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,1752'8&&,Ï1 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
(/(0(1726�'(/�/(1*8$-(�& BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
)81&,21�0$,1�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
(1&$%(=$0,(172 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
&20(17$5,26 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
9$5,$%/(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
'(),1,&,21�'(�9$5,$%/(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
,1,&,$/,=$&,21�'(�9$5,$%/(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
7,326�'(�9$5,$%/(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
&219(56,21�$8720$7,&$�'(�7,326 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
&219(56,21(6�(;3/Ë&,7$6��&$67,1*� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
9$5,$%/(6�'(�7,32�&$5$&7(5 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
7$0$f2�'(�/$6�9$5,$%/(6��6,=(2)�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
&2167$17(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1752'8&&,21 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6�$5,70(7,&26 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6�5(/$&,21$/(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6�/2*,&26 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6�'(�,1&5(0(172�<�'(&5(0(172 BBBBBBBBBBBBBBBBBBBBBBBBB ���
23(5$'25(6�'(�$6,*1$&,21BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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%/248(�'(�6(17(1&,$6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1752'8&&,21 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
352326,&,21�,)���(/6( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
6:,7&+ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
:+,/(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
'2���:+,/(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
)25BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
%5($.BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
&217,18(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
(;,7��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
)81&,21(6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1752'8&&,Ï1 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
3$62�'(�3$5È0(7526�$�81$�)81&,Ï1 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
3817(526 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1752'8&&,21 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
$55$<6�'(�3817(526 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1,&,$/,=$&,Ï1�'(�$55$<6�'(�3817(526 BBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
3817(526�$�(6758&785$6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
3817(526�<�)81&,21(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
3817(526�&202�3$5È0(7526�'(�)81&,21(6 BBBBBBBBBBBBBBBBBBBBBBBBB ���
3817(526�&202�5(68/7$'2�'(�81$�)81&,Ï1BBBBBBBBBBBBBBBBBBBBBBBBB ���
0$1(-2�'(�),&+(526 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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$3(5785$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
&,(55( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
(6&5,785$�<�/(&785$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
$6,*1$&,Ï1�',1È0,&$�'(�0(025,$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
,1752'8&&,Ï1 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
$6,*1$&,Ï1�',1È0,&$�<�(67È7,&$�'(�0(025,$� BBBBBBBBBBBBBBBBBBBBBB ���
¢&Ï02�6(�5(6(59$�0(025,$�',1È0,&$0(17("BBBBBBBBBBBBBBBBBBBBBBBB ���
35(&203,/$'25�<�&203,/$'25 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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,,11775522''88&&&&,,ÏÏ11
(O� OHQJXDMH� GH� SURJUDPDFLyQ� &� VH� FDUDFWHUL]D� SRU� VHU� GH� XVR� JHQHUDO�� FRQ� XQD�VLQWD[LV�VXPDPHQWH�FRPSDFWD�\�GH�DOWD�SRUWDELOLGDG���6H� OH� VXHOH� FODVLILFDU�GHQWUR�GH� ORV� OHJXDMHV�GH�EDMR�QLYHO��DXQTXH� OR� FRUUHFWR� HV�GHFLU�GH��PHGLR� QLYHO��� HVWR� VLJQLILFD� TXH� HO� SURJDPDGRU� SXHGH� UHODFLRQDUVH� FRQ� OD�PiTXLQD� WDQWR�FRQ�OODPDGDV�DO�VLVWHPD��FRPR�FRQ�HOHPHQWRV�GH�SURJUDPDFLyQ�GH�XQ�OHQJXDMH�GH�DOWR�QLYHO��� & VH�SXHGH�GHILQLU� FRPR�HO� OHQJXDMH�SRU� H[FHOHQGLD�GH� ORV����� VXV� FDSDFLGDGHV�GH�LQWHUDFFLyQ� FRQ� HO� VLVWHPD�� SURJUDPDFLyQ� HVWUXFWXUDGD�� SRUWDELOLGDG�� VHFLOOH]�� HWF� OH�FRQYLHUWHQ�HQ�HO�SUHIHULGR�SDUD�SURJUDPDU�RWURV�OHQJXDMHV�\�VLVWHPDV�RSHUDWLYRV���

((//((00((11772266 ''((// //((11**88$$--(( &&
3DUD�FRPSUHQGHU�OD�HVWUXFWXUD�GH�ORV�SURJUDPDV�HQ�&��REVHUYHPRV�XQ�HMHPSOR�VHQFLOOR����LQFOXGH��VWGLR�K!��LQW�PDLQ����̂

�
�(O�SURJUDPD�LPSULPH�OR�VLJXLHQWH�
��� SULQWI��(MHPSOR�GH�SURJUDPD�VHQFLOOR�HQ�&?Q����� UHWXUQ�����̀

))8811&&,,2211 00$$,,11����

'HMHPRV� GH� ODGR� SRU� HO� PRPHQWR� HO� DQiOLVLV� GH� OD� SULPHU� OLQHD� GHO� SURJUDPD�� \�SDVHPRV�D�OD�VHJXQGD��� /D� IXQFLyQ�PDLQ��� LQGLFD� GRQGH� HPSLH]D� HO� SURJUDPD�� FX\R� FXHUSR� SULQFLSDO� HV� XQ�FRQMXQWR� GH� VHQWHQFLDV� GHOLPLWDGDV� SRU� GRV� OODYHV�� XQD� LQPHGLDWDPHQWH� GHVSXpV� GH� OD�GHFODUDFLyQ�PDLQ�����^����\�RWUD�TXH�ILQDOL]D�HO�OLVWDGR���`����7RGRV�ORV�SURJUDPDV�&�DUUDQFDQ�GHO�PLVPR�SXQWR��OD�SULPHU�VHQWHQFLD�GHQWUR�GH�GLFKD�IXQFLyQ��HQ�HVWH�FDVR�SULQWI�������������� (Q�HO�(-(03/2���HO�SURJUDPD�SULQFLSDO�HVWi�FRPSXHVWR�SRU�VyOR�GRV�VHQWHQFLDV�� OD�SULPHUD�HV�XQ�OODPDGR�D�XQD�IXQFLyQ�GHQRPLQDGD�SULQWI����\�OD�VHJXQGD��UHWXUQ��TXH�ILQDOL]D�HO�SURJUDPD�UHWRUQDQGR�DO�6LVWHPD�2SHUDWLYR���
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5HFXpUGHVH�TXH�HO�OHQJXDMH�&�QR�WLHQH�RSHUDGRUHV�GH�HQWUDGD�VDOLGD�SRU�OR�TXH�SDUD�HVFULELU� HQ� YLGHR� HV� QHFHVDULR� OODPDU� D� XQD� IXQFLyQ� H[WHUQD�� (Q� HVWH� FDVR� VH� LQYRFD� D� OD�IXQFLyQ�SULQWI�DUJXPHQWR��H[LVWHQWH�HQ� OD�/LEUHUtD�\�D�OD�FXDO�VH� OH�HQYtD�FRPR�DUJXPHQWR�DTXHOORV� FDUDFWHUHV� TXH� VH� GHVHDQ� HVFULELU� HQ� OD� SDQWDOOD�� /RV� PLVPRV� GHEHQ� HVWDU�GHOLPLWDGRV�SRU� FRPLOODV�� /D�VHFXHQFLD� ?Q�TXH�DSDUHFH�DO� ILQDO�GHO�PHQVDMH� HV� OD�QRWDFLyQ�TXH� HPSOHD� &� SDUD� HO� FDUDFWHU� �QXHYD� OLQHD�� TXH� KDFH� DYDQ]DU� DO� FXUVRU� D� OD� SRVLFLyQ�H[WUHPD� L]TXLHUGD� GH� OD� OtQHD� VLJXLHQWH�� 0iV� DGHODQWH� DQDOL]DUHPRV� RWUDV� VHFXHQFLDV� GH�HVFDSHKDELWXDOHV��� /D�VHJXQGD�VHQWHQFLD��UHWXUQ����WHUPLQD�HO�SURJUDPD�\�GHYXHOYH�XQ�YDORU�DO�6LVWHPD�RSHUDWLYR��SRU� OR�JHQHUDO�FHUR�VL� OD�HMHFXFLyQ�IXH�FRUUHFWD�\�YDORUHV�GLVWLQWRV�GH�FHUR�SDUD�LQGLFDU�GLYHUVRV�HUURUHV�TXH�SXGLHURQ�RFXUULU��6L�ELHQ�QR�HV�REOLJDWRULR�WHUPLQDU�HO�SURJUDPD�FRQ�XQ�UHWXUQ��HV�FRQYHQLHQWH�LQGLFDUOH�D�TXLHQ�OR�KD\D�LQYRFDGR��VHD�HO�6LVWHPD�2SHUDWLYR�R DOJ~Q�RWUR�SURJUDPD��VL�OD�ILQDOL]DFLyQ�KD�VLGR�H[LWRVD��R�QR��'H�FXDOTXLHU�PDQHUD�HQ�HVWH�FDVR�� VL� VDFDPRV� HVD� VHQWHQFLD� HO� SURJUDPD� FRUUHUi� H[DFWDPHQWH� LJXDO�� SHUR� DO� VHU�FRPSLODGR��HO�FRPSLODGRU�QRV�DGYHUWLUi�GH�OD�IDOWD�GH�UHWRUQR��� &DGD�VHQWHQFLD�GH�SURJUDPD�TXHGD�ILQDOL]DGD�SRU�HO�WHUPLQDGRU������HO�TXH�LQGLFD�DO�FRPSLODGRU�HO�ILQ�GH�OD�PLVPD��(VWR�HV�QHFHVDULR�\D�TXH��VHQWHQFLDV�FRPSOHMDV�SXHGHQ�OOHJDU�D WHQHU�PiV�GH�XQ�UHQJOyQ��\�KDEUi�TXH�DYLVDUOH�DO�FRPSLODGRU�GRQGH�WHUPLQDQ���
((11&&$$%%((==$$00,,((117722

/DV�OtQHDV�DQWHULRUHV�D�OD�IXQFLyQ�PDLQ���VH�GHQRPLQDQ�(1&$%(=$0,(172��+($'(5��\ VRQ�LQIRUPDFLRQHV�TXH�VH�OH�VXPLQLVWUDQ�DO�&RPSLODGRU���/D�SULPHUD�OtQHD�GHO�SURJUDPD�HVWi�FRPSXHVWD�SRU�XQD�GLUHFWLYD����� �LQFOXGH���TXH�LPSOLFD�OD�RUGHQ�GH�OHHU�XQ�DUFKLYR�GH�WH[WR�HVSHFLILFDGR�HQ�HO�QRPEUH�TXH�VLJXH�D�OD�PLVPD���!�\�UHHPSOD]DU�HVWD�OtQHD�SRU�HO�FRQWHQLGR�GH�GLFKR�DUFKLYR��� (Q�HVWH�DUFKLYR�HVWiQ�LQFOXLGDV�GHFODUDFLRQHV�GH�ODV�IXQFLRQHV�OXHJR�OODPDGDV�SRU�HO�SURJUDPD��SRU�HMHPSOR�SULQWI�����QHFHVDULDV�SDUD�TXH�HO�FRPSLODGRU�ODV�SURFHVH���� +D\�GRV�IRUPDV�GLVWLQWDV�GH�LQYRFDU�DO�DUFKLYR��6L�HVWi�GHOLPLWDGR�SRU�FRPLOODV��SRU�HMHPSOR� �VWGLR�K��� HO� FRPSLODGRU� OR� EXVFDUi� HQ� HO� GLUHFWRULR� DFWLYR� HQ� HO� PRPHQWR� GH�FRPSLODU�\�VL�HQ�FDPELR�VH�OR�GHOLPLWD�FRQ�ORV�VLJQRV���������!�OR�EXVFDUi�HQ�ORV�GLUHFWRULRV�LQFOXGHV� TXH� WHQJD� HO� VLVWHPD� GHILQLGRV�� (O� QRPEUH� GH� HVWRV� ILFKHURV� VLHPSUH� HVWDUi�WHUPLQDGR�FRQ�OD�H[WHQVLyQ��K��� /D�UD]yQ�GH�OD�H[LVWHQFLD�GH�HVWRV�DUFKLYRV�HV�OD�GH�HYLWDU�OD�UHSHWLFLyQ�GH�OD�HVFULWXUD�GH�ODUJDV�GHILQLFLRQHV�HQ�FDGD�SURJUDPD���/D�GLUHFWLYD���LQFOXGH��QR�HV�XQD�VHQWHQFLD�GH�SURJUDPD�VLQR�XQD�RUGHQ�GH�TXH�VH�LQFOX\D�OLWHUDOPHQWH� XQ� DUFKLYR� �K� VREUH� HO� FyGLJR� D� OD� KRUD� GH� OD� FRPSLODFLyQ� �SRU� OR� TXH� QR� HV�QHFHVDULR�WHUPLQDUOD�FRQ������
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&&2200((1177$$55,,2266

/D�LQFOXVLyQ�GH�FRPHQWDULRV�HQ�XQ�SURJUDPD�HV�FDVL�REOLJDWRULR�FXDQGR�GHVDUUROODPRV�DSOLFDFLRQHV� /LQX[� TXH� VHJXUDPHQWH� OHHUi� RWUD� SHUVRQD� �SRVLEOHPHQWH� HQ� RWUR� LGLRPD�GLIHUHQWH�DO�FDVWHOODQR���3DUD�HO�FRPSLODGRU��ORV�FRPHQWDULRV�VRQ�LQH[LVWHQWHV��SRU�OR�TXH�QR�JHQHUDQ�OLQHDV�GH�FyGLJR��SHUPLWLHQGR�DEXQGDU�HQ�HOORV�WDQWR�FRPR�VH�GHVHH��� (Q� HO� OHQJXDMH� &� VH� WRPD� FRPR� FRPHQWDULR� WRGR� FDUDFWHU� FRPSUHQGLGR� HQWUH� ORV�VLPERORV���
�\�
����/RV�FRPHQWDULRV�SXHGHQ�RFXSDU�YDULRV�UHQJORQHV���SRU�HMHPSOR����
�FRPHQWDULR�VLPSOH�
����
�FRPHQWDULR�GH�YDULDV�OtQHDV��VHJXQGD�OLQHD�GHO�FRPHQWDULR�
���6H�GHEH�WHQHU�HQ�FXHQWD�TXH�QR�HV�SRVLEOH�DQLGDU�FRPHQWDULRV��HV�GHFLU��OR�VLJXLHQWH�VHUtD�LQYiOLGR����
�7KLV�LV�D�FRPPHQW�� �
�3RQJR�HO�FRPHQWDULR�HQ�LQJOpV�SDUD�T�OR�OHD�$ODQ�&R[�
���(QG�RI�WKH�FRPPHQW�
��
7DPELpQ� SRGHPRV� XWLOL]DU� OD� QRWDFLyQ� GH� FRPHQWDULRV� GH� &��� SDUD� OtQHDV� VLPSOHV��FRPHQ]iQGRODV�FRQ�HO�VtPEROR�����(M������(VWR�HV�RWUR�FRPHQWDULR�DO�HVWLOR�&����
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99$$55,,$$%%//((66
''(()),,11,,&&,,2211 ''(( 99$$55,,$$%%//((66

6L� \R� GHVHDUD� LPSULPLU� ORV� UHVXOWDGRV� GH� PXOWLSOLFDU� XQ� Q~PHUR� ILMR� SRU� RWUR� TXH�DGRSWD�YDORUHV�HQWUH���\����OD�IRUPD�QRUPDO�GH�SURJUDPDU�HVWR�VHUtD�FUHDU�XQD�&2167$17(�SDUD� HO� SULPHU� Q~PHUR� \� XQ� SDU� GH� 9$5,$%/(6� SDUD� HO� VHJXQGR� \� SDUD� HO� UHVXOWDGR� GHO�SURGXFWR�� 8QD� YDULDEOH�� HQ� UHDOLGDG�� QR� HV� PiV� TXH� XQ� QRPEUH� SDUD� LGHQWLILFDU� XQD� �R�YDULDV�� SRVLFLRQHV� GH� PHPRULD� GRQGH� HO� SURJUDPD� JXDUGD� ORV� GLVWLQWRV� YDORUHV� GH� XQD�PLVPD� HQWLGDG�� 8Q� SURJUDPD� GHEH� '(),1,5� D� WRGDV� ODV� YDULDEOHV� TXH� XWLOL]DUi�� DQWHV� GH�FRPHQ]DU�D�XVDUODV��D�ILQ�GH�LQGLFDUOH�DO�FRPSLODGRU�GH�TXH�WLSR�VHUiQ���\�SRU�OR�WDQWR�FXDQWD�PHPRULD�GHEH�GHVWLQDU�SDUD�DOEHUJDU�D�FDGD�XQD�GH�HOODV��9HDPRV�HO�(-(03/2�����(-(03/2����LQFOXGH��VWGLR�K!�PDLQ���^LQW�PXOWLSOLFDGRU������������
�PXOWLSOLFDGRU�HV�XQ�HQWHUR�
��� LQW�PXOWLSOLFDQGR������������
�PXOWLSOLFDQGR�HV�XQ�HQWHUR�
��� LQW�UHVXOWDGR����������������
�UHVXOWDGR�HV�XQ�HQWHUR�
��� PXOWLSOLFDGRU� ��������������
�DVLJQDFLyQ�GH�YDORUHV�
��� PXOWLSOLFDQGR� ������ UHVXOWDGR� �PXOWLSOLFDQGR�
�PXOWLSOLFDGRU���� SULQWI��5HVXOWDGR� ��G?Q���UHVXOWDGR�������������
�PXHVWUDPRV�HO�UHVXOWDGR�
��� UHWXUQ����`
(Q�ODV�SULPHUDV�OtQHDV�GH�WH[WR�GHQWUR�GH�PDLQ���GHILQR�PLV�YDULDEOHV�FRPR�HQWHURV��HV� GHFLU� GHO� WLSR� �LQW�� VHJXLGR� GH� XQ� LGHQWLILFDGRU� �QRPEUH�� GHO�PLVPR�� (VWH� LGHQWLILFDGRU�SXHGH�WHQHU�XQD�FDQWLGDG�GH�FDUDFWHUHV�YDULDEOH��SHUR�GHSHQGLHQGR�GHO�FRPSLODGRU�TXH�VH�XVH�� pVWH� WRPDUi�FRPR�VLJQLILFDQWHV� VyOR� ORV�Q�SULPHURV�GH�HOORV�� VLHQGR�SRU� OR�JHQHUDO�Q�LJXDO�D������(V�FRQYHQLHQWH�GDUOH�D�ORV�LGHQWLILFDGRUHV�GH�ODV�YDULDEOHV�QRPEUHV�TXH�WHQJDQ�XQ�VLJQLILFDGR�TXH�OXHJR�SHUPLWD�XQD�IiFLO� OHFWXUD�GHO�SURJUDPD��/RV�LGHQWLILFDGRUHV�GHEHQ�FRPHQ]DU� FRQ� XQD� OHWUD� y� FRQ� HO� VtPEROR� GH� VXEUD\DGR� �B�� �� SXGLHQGR� FRQWLQXDU� FRQ�FXDOTXLHU� RWUR� FDUDFWpU� DOIDQXPpULFR� y� HO� VtPEROR� �B�� �� (O� ~QLFR� VtPEROR� QR� DOIDQXPpULFR�DFHSWDGR� HQ� XQ� QRPEUH� HV� HO� �B�� �� (O� OHQJXDMH� &� HV� VHQVLEOH� DO� WLSR� GH� OHWUD� XVDGR�� DVt�WRPDUi�FRPR�YDULDEOHV�GLVWLQWDV�D�XQD�OODPDGD��YDULDEOH����GH�RWUD�HVFULWD�FRPR�9$5,$%/(����� (V� XQD� FRQYHQFLyQ� HQ� &� HVFULELU� ORV� QRPEUHV� GH� ODV� YDULDEOHV� \� ODV� IXQFLRQHV� FRQ�PLQ~VFXODV��\�ODV�FRQVWDQWHV�HQ�PD\~VFXODV���6$/,'$�'(/�(-(03/2����5HVXOWDGR� �������
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,,11,,&&,,$$//,,==$$&&,,2211 ''(( 99$$55,,$$%%//((66
/DV� YDULDEOHV� GHO� PLVPR� WLSR� SXHGHQ� GHILQLUVH� PHGLDQWH� XQD� GHILQLFLyQ� P~OWLSOH�VHSDUDQGRODV�PHGLDQWH�FRPDV�������LQW�PXOWLSOLFDGRU��PXOWLSOLFDQGR��UHVXOWDGR��� (VWD� VHQWHQFLD� HV� HTXLYDOHQWH� D� ODV� WUHV� GHILQLFLRQHV� VHSDUDGDV� HQ� HO� HMHPSOR�DQWHULRU��7DPELpQ�SRGHPRV�LQLFLDOL]DU�ODV�YDULDEOHV�HQ�HO�PRPHQWR�GH�GHILQLUVH���LQW�PXOWLSOLFDGRU� �������PXOWLSOLFDQGR� ����UHVXOWDGR���'H�HVWD�PDQHUD�HO�(-(03/2���SRGUtD�HVFULELUVH���(-(03/2���6,03/,),&$'2��LQFOXGH��VWGLR�K!�PDLQ���^LQW�PXOWLSOLFDGRU �����PXOWLSOLFDQGR ���� SULQWI��5HVXOWDGR� ��G?Q���PXOWLSOLFDQGR�
�PXOWLSOLFDGRU���� UHWXUQ����`

77,,332266 ''(( 99$$55,,$$%%//((66
9$5,$%/(6�'(/�7,32�(17(52�� (Q�HO�HMHPSOR�DQWHULRU�GHILQLPRV�D�ODV�YDULDEOHV�FRPR�HQWHURV��LQW���'H�DFXHUGR�D�OD�FDQWLGDG�GH�E\WHV�TXH�UHVHUYH�HO�FRPSLODGRU�SDUD�HVWH�WLSR�GH�YDULDEOH��TXHGD�GHWHUPLQDGR�HO��DOFDQFH��y�Pi[LPR�YDORU�TXH�SXHGH�DGRSWDU�OD�PLVPD��'HELGR�D�TXH�HO�WLSR�LQW�RFXSD�GRV�E\WHV�VX�DOFDQFH�TXHGD�UHVWULQJLGR�D����A���HV�GHFLU��HO�UDQJR�HQWUH���������\����������LQFOX\HQGR������(Q�FDVR�GH�QHFHVLWDU�XQ� UDQJR�PiV�DPSOLR��SXHGH�GHILQLUVH� OD�YDULDEOH� FRPR��ORQJ�LQW��y�HQ�IRUPD�PiV�DEUHYLDGD��ORQJ����'HFODUDGD� GH� HVWD� PDQHUD�� OD� YDULDEOH� SXHGH� DOFDQ]DU� YDORUHV� HQWUH� �� �������������� \������������������ $ OD�LQYHUVD��VL�VH�TXLVLHUD�XQ�DOFDQFH�PHQRU�DO�GH�LQW��SRGUtD�GHILQLUVH��VKRUW�LQW���y�VLPSOHPHQWH��VKRUW���DXQTXH�SRU�OR�JHQHUDO��ORV�FRPSLODGRUHV�PRGHUQRV�DVLJQDQ�D�HVWH�WLSR�HO�PLVPR�DOFDQFH�TXH��LQW���'HELGR�D�TXH�OD�QRUPD�$16,�&�QR�HVWDEOHFH�OD�FDQWLGDG�GH�E\WHV�TXH�RFXSD�FDGD�WLSR�GH�YDULDEOH��VLQR�WDQ�VyOR�TXH�XQ��ORQJ��QR�RFXSH�PHQRV�PHPRULD�TXH�XQ��LQW��\�HVWH�QR�RFXSH�PHQRV� TXH� XQ� �VKRUW��ORV� DOFDQFHV� GH� ORV�PLVPRV� SXHGHQ� YDULDU� GH� FRPSLODGRU� HQ�FRPSLODGRU��� 3DUD�YDULDEOHV�GH�PX\�SHTXHxR�YDORU�SXHGH�XVDUVH�HO�WLSR��FKDU��FX\R�DOFDQFH�HVWi�UHVWULQJLGR�D������������\�SRU�OR�JHQHUDO�RFXSD�XQ�~QLFR�E\WH���
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7RGRV� ORV� WLSRV� FLWDGRV� KDVWD� DKRUD� SXHGHQ� DORMDU� YDORUHV� SRVLWLYRV� y� QHJDWLYRV� \��DXQTXH� HV� UHGXQGDQWH�� HVWR� SXHGH� H[SOLFLWDUVH� DJUHJDQGR� HO� FDOLILFDGRU� �VLJQHG�� GHODQWH��SRU�HMHPSOR��� VLJQHG�LQW�� VLJQHG�ORQJ�� VLJQHG�ORQJ�LQW�� VLJQHG�VKRUW�� VLJQHG�VKRUW�LQW�� VLJQHG�FKDU�� 6L�HQ�FDPELR��WHQHPRV�XQD�YDULDEOH�TXH�VyOR�SXHGH�DGRSWDU�YDORUHV�SRVLWLYRV��FRPR�SRU� HMHPSOR� OD� HGDG�GH�XQD�SHUVRQD��SRGHPRV�DXPHQWDU� HO� DOFDQFH� GH� FXDOTXLHUD�GH� ORV�WLSRV�� UHVWULQJLpQGRORV� D� TXH� VyOR� UHSUHVHQWHQ� YDORUHV� VLQ� VLJQR� SRU�PHGLR� GHO� FDOLILFDGRU��XQVLJQHG���(Q�OD�7$%/$���VH�UHVXPH�ORV�DOFDQFHV�GH�GLVWLQWRV�WLSRV�GH�YDULDEOHV�HQWHUDV��
7$%/$���9$5,$%/(6�'(/�7,32�180(52�(17(52��7,32� � %<7(6�9$/25�0,1,02� 9$/25�0$;,02�VLJQHG�FKDU�� ���� ������ � � ����XQVLJQHG�FKDU���� �� �� � ����XQVLJQHG�VKRUW���� ��������� � ��������XQVLJQHG�VKRUW���� ��� � � ��������VLJQHG�LQW�� ��� ��������� � ��������XQVLJQHG�LQW�� ��� ��� � � ��������VLJQHG�ORQJ�� ��� ���������������� ���������������XQVLJQHG�ORQJ���� ��� � � ����������������127$� 6L�QR�VH�SRQH�HO�FDOLILFDGRU�GHODQWH�GHO�WLSR�GH�OD�YDULDEOH�HQWHUD��pVWH�VH�DGRSWD�SRU�GHIHFWR�FRPR��VLJQHG����9$5,$%/(6�'(�180(52�5($/�2�38172�)/27$17(�� 8Q�Q~PHUR�UHDO�y�GH�SXQWR�IORWDQWH�HV�DTXHO�TXH�DGHPiV�GH�XQD�SDUWH�HQWHUD��SRVHH�IUDFFLRQHV�GH�OD�XQLGDG��(Q�QXHVWUD�FRQYHQFLyQ�QXPpULFD�VROHPRV�HVFULELUORV�GH�OD�VLJXLHQWH�PDQHUD� �� �������� GHVDIRUWXQDGDPHQWH� ORV� FRPSLODGRUHV� XVDQ� OD� FRQYHQFLyQ� GHO� 38172�GHFLPDO��HQ�YH]�GH�OD�FRPD�����$Vt�HO�QXPHUR�3L�VH�HVFULELUi������������� 2WUR� IRUPDWR� GH� HVFULWXUD�� QRUPDOPHQWH� DFHSWDGR�� HV� OD� QRWDFLyQ� FLHQWtILFD�� 3RU�HMHPSOR�SRGUi�HVFULELUVH������(�����HTXLYDOHQWH�D�������
�����y��������'H�DFXHUGR�D�VX�DOFDQFH�KD\� WUHV� WLSRV�GH�YDULDEOHV�GH�SXQWR� IORWDQWH�� ODV�PLVPDV�HVWiQ�GHVFULSWDV�HQ�OD�7$%/$����
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7$%/$����7,326�'(�9$5,$%/(6�'(�38172�)/27$17(�7,32� � %<7(6�9$/25�0,1,02� 9$/25�0$;,02�IORDW�� � ��� ���(����� � ���(����GRXEOH�� ��� ���(����� �� ���(�����ORQJ�GRXEOH�� ���� ���(������� � ���(������� /DV� YDULDEOHV� GH� SXQWR� IORWDQWH� VRQ� 6,(035(� FRQ� VLJQR�� \� HQ� HO� FDVR� TXH� HO�H[SRQHQWH�VHD�SRVLWLYR�SXHGH�REYLDUVH�HO�VLJQR�GHO�PLVPR���

&&221199((5566,,2211 $$88772200$$77,,&&$$ ''(( 77,,332266
&XDQGR�GRV�y�PDV�WLSRV�GH�YDULDEOHV�GLVWLQWDV�VH�HQFXHQWUDQ�'(1752�GH�XQD�PLVPD�RSHUDFLyQ� y� H[SUHVLyQ� PDWHPiWLFD� �� RFXUUH� XQD� FRQYHUVLyQ� DXWRPiWLFD� GHO� WLSR� GH� ODV�YDULDEOHV��(Q�WRGR�PRPHQWR�GH�UHDOL]DUVH�XQD�RSHUDFLyQ�VH�DSOLFD�OD�VLJXLHQWH�VHFXHQFLD�GH�UHJODV�GH�FRQYHUVLyQ��SUHYLDPHQWH�D�OD�UHDOL]DFLyQ�GH�GLFKD�RSHUDFLyQ���� 
 ���/DV�YDULDEOHV�GHO�WLSR�FKDU�y�VKRUW�VH�FRQYLHUWHQ�HQ�LQW�� 
����/DV�YDULDEOHV�GHO�WLSR�IORDW�VH�FRQYLHUWHQ�HQ�GRXEOH�� 
����6L�DOJXQR�GH�ORV�RSHUDQGRV�HV�GH�PD\RU�SUHFLVLyQ�TXH�ORV�GHPiV�HVWRV�VH�FRQYLHUWHQ�DO�WLSR�GH�DTXHO�\�HO�UHVXOWDGR�HV�GHO�PLVPR�WLSR��� 
� ��� 6L� QR� VH� DSOLFD� OD� UHJOD� DQWHULRU� \� XQ� RSHUDQGR� HV� GHO� WLSR� XQVLJQHG� HO� RWUR� VH�FRQYLHUWH�HQ�XQVLJQHG�\�HO�UHVXOWDGR�HV�GH�HVWH�WLSR��� /DV�UHJODV���D���QR�SUHVHQWDQ�SUREOHPDV��VyOR�QRV�GLFHQ�TXH�SUHYLDPHQWH�D�UHDOL]DU�DOJXQD�RSHUDFLyQ�ODV�YDULDEOHV�VRQ�DXPHQWDGDV�D�VX�QLYHO�VXSHULRU���(VWR�QR�LPSOLFD�TXH�VH�KD\D�FDPELDGR�OD�FDQWLGDG�GH�PHPRULD�TXH�ODV�DORMD�HQ�IRUPD�SHUPDQHQWH����2WUR�WLSR�GH�UHJOD�VH�DSOLFD�SDUD�OD�FRQYHUVLyQ�HQ�ODV�DVLJQDFLRQHV��6L� GHILQLPRV� ORV� WpUPLQRV� GH� XQD� DVLJQDFLyQ� FRPR��YDORU;�� D� OD� YDULDEOH� D� OD�L]TXLHUGD�GHO�VLJQR�LJXDO�\��YDORU<��D�OD�H[SUHVLyQ�D�OD�GHUHFKD�GHO�PLVPR��HV�GHFLU����YDORU;�� ��YDORU<����� 3RVWHULRUPHQWH�DO�FiOFXOR�GHO�UHVXOWDGR�GH��YDORU<���GH�DFXHUGR�FRQ�ODV�UHJODV�DQWHV�GHVFULWDV���HO�WLSR�GH�HVWH�VH�LJXDOD�DO�GHO��YDORU;���(O�UHVXOWDGR�QR�VH�YHUi�DIHFWDGR�VL�HO�WLSR�GH� �FDORU;�� HV� LJXDO� y� VXSHULRU� DO� GHO� �YDORU<��� HQ� FDVR� FRQWUDULR� VH� HIHFWXDUi� XQ�WUXQFDPLHQWR�y�UHGRQGHR��VHJXQ�VHD�HO�FDVR��3RU� HMHPSOR�� HO� SDVR� GH� IORDW� D� LQW� SURYRFD� HO� FRUWH� GH� OD� SDUWH� IUDFFLRQDULD�� HQ�FDPELR�GH�GRXEOH�D�IORDW�VH�KDFH�SRU�UHGRQGHR���
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&&221199((5566,,2211((66 ((;;33//ËË&&,,77$$66 ��&&$$6677,,11**��
/DV�FRQYHUVLRQHV�DXWRPiWLFDV�SXHGHQ�VHU� FRQWURODGDV�D�JXVWR�SRU� HO�SURJUDPDGRU��LPSRQLHQGR� HO� WLSR� GH� YDULDEOH� DO� UHVXOWDGR� GH� XQD� RSHUDFLyQ�� 6XSRQJDPRV� SRU� HMHPSOR�WHQHU���GRXEOH��G���H���I� ��������LQW�L� �����H  �I�
�L���G  ��LQW����I�
�L�����
(Q� OD�SULPHU�VHQWHQFLD�FDOFXODPRV�HO�YDORU�GHO�SURGXFWR��I�
� L�� ��TXH�VHJ~Q� OR�YLVWR�DQWHULRUPHQWH� QRV� GDUi� XQ� GRXEOH� GH� YDORU� ������ �� HO� TXH� VH� KD� DVLJQDGR� D� H�� 6L� HQ� OD�YDULDEOH� G� TXLVLpUDPRV� UHVHUYDU� VyOR� HO� YDORU� HQWHUR� GH� GLFKD� RSHUDFLyQ� EDVWDUi� FRQ�DQWHSRQHU��HQFHUUDGR�HQWUH�SDUpQWHVLV��HO�WLSR�GHVHDGR��$Vt�HQ�G�VH�DOPDFHQDUi�HO�Q~PHUR��������� 7DPELpQ� HV� IDFWLEOH� DSOLFDU� OD� ILMDFLyQ� GH� WLSR� D� XQD� YDULDEOH�� SRU� HMHPSOR�REWHQGUHPRV�HO�PLVPR�UHVXOWDGR��VL�KDFHPRV���G  ��LQW��I�
�L����(Q�HVWH�FDVR�KHPRV�FRQYHUWLGR�D�I�HQ�XQ�HQWHUR��WUXQFDQGR�VXV�GHFLPDOHV���

99$$55,,$$%%//((66 ''(( 77,,3322 &&$$55$$&&77((55
(O�OHQJXDMH�&�JXDUGD�ORV�FDUDFWHUHV�FRPR�Q~PHURV�GH���ELWV�GH�DFXHUGR�D�OD�QRUPD�$6&,,�H[WHQGLGD���TXH�DVLJQD�D�FDGD�FDUDFWHU�XQ�Q~PHUR�FRPSUHQGLGR�HQWUH���\�������XQ�E\WH� GH� �� ELWV�� (V� FRP~Q� HQWRQFHV� TXH� ODV� YDULDEOHV� TXH� YD\DQ� D� DORMDU� FDUDFWHUHV� VHDQ�GHILQLGDV�FRPR���FKDU�F���7DPELpQ�IXQFLRQDUtD�FRUUHFWDPHQWH�GHILQLGD�FRPR��LQW�F��� (VWD� ~OWLPD� RSFLyQ� GHVSHUGLFLD� XQ� SRFR�PiV� GH�PHPRULD� TXH� OD� DQWHULRU�� SHUR� HQ�DOJXQRV�FDVRV�SDUWLFXODUHV�SUHVHQWD�FLHUWDV�YHQWDMDV���3RQJDPRV�SRU�FDVR�XQD�IXQFLyQ�TXH�OHH�XQ�DUFKLYR�GH�WH[WR�XELFDGR�HQ�XQ�GLVFR��'LFKR�DUFKLYR�SXHGH�WHQHU�FXDOTXLHU�FDUDFWHU�$6&,,� GH� YDORU� FRPSUHQGLGR� HQWUH� �� \� ����� 3DUD� TXH� OD� IXQFLyQ� SXHGD� DYLVDUPH� TXH� HO�DUFKLYR� KD� ILQDOL]DGR� GHEHUi� HQYLDU� XQ� Q~PHUR� 12� FRPSUHQGLGR� HQWUH� �� \� ���� �� SRU� OR�JHQHUDO�VH�XVD�HO� ��� ��GHQRPLQDGR�(2)�� ILQ�GH�DUFKLYR�y�(QG�2I�)LOH���HQ�HVWH� FDVR�GLFKR�Q~PHUR� QR� SXHGH� VHU� PDQWHQLGR� HQ� XQD� YDULDEOH� GHO� WLSR� FKDU�� \D� TXH� HVWD� VyOR� SXHGH�JXDUGDU� HQWUH� �� \� ���� VL� VH� OD� GHILQH� XQVLJQHG� y� QR� SRGULD� PDQWHQHU� ORV� FDUDFWHUHV�FRPSUHQGLGRV�HQWUH�����\�����VL�VH�OD�GHILQH�VLJQHG��YHU�7$%/$�����(O�SUREOHPD�VH�REYLD�IDFLOPHQWH�GHILQLpQGROD�FRPR�LQW���
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/DV�YDULDEOHV�GHO�WLSR�FDUDFWpU�WDPELpQ�SXHGHQ�VHU�LQLFLDOL]DGDV�HQ�VX�GHILQLFLyQ��SRU�HMHPSOR�HV�YiOLGR�HVFULELU���FKDU�OHWUDBD� ������� 3DUD�TXH�F�FRQWHQJD�HO�YDORU�$6&,,�GH�OD�OHWUD��D���DXQTXH�WDPELpQ�SRGHPRV�KDFHU�OD�PLVPD�RSHUDFLyQ�GH�OD�VLJXLHQWH�IRUPD���FKDU�OHWUDBD� �
D
���� ([LVWHQ�XQD�VHULH�GH�FDUDFWHUHV�TXH�QR�VRQ� LPSULPLEOHV��FRPR�SRU�HMHPSOR�HO�FDVR�WtSLFR�VHUtD�HO�GH��QXHYD�OLQHD��y�(17(5��3DUD�WHQHU�DFFHVR�D�HVRV�FDUDFWHUHV�HVSHFLDOHV��VH�KDQ�GHILQLGR�XQD�VHULH�GH�FDUDFWHUHV�GH�HVFDSH�WDO�\�FRPR�VH�SXHGH�REVHUYDU�HQ�OD�7$%/$����6X�XVR�HV�LGpQWLFR�DO�GH�ORV�FDUDFWHUHV�QRUPDOHV��3DUD�DxDGLU�XQ�FDUDFWHU�GH�QXHYD�OtQHD�VH�XVDUtD���FKDU�F� �
?Q
�������������
�VHFXHQFLD�GH�HVFDSH�
���7$%/$���6(&8(1&,$6�'(�(6&$3(�&2',*2�� 6,*1,),&$'2�� � 9$/25�$6&,,�GHFLPDO��
?Q
�� QXHYD�OtQHD�� � ���� � �
?U
�� UHWRUQR�GH�FDUUR� ���� �
?I
�� QXHYD�SiJLQD�� � ���
?W
�� WDEXODGRU�KRUL]RQWDO�����
?E
�� UHWURFHVR��EDFNVSDFH��� ���
?

�� FRPLOOD�VLPSOH� �� ����
?�
�� FRPLOODV�� � ���
??�
�� EDUUD�� � � ����
?"�
�� LQWHUURJDFLyQ��� ����
?QQQ
��FXDOTXLHU�FDUDFWHU��GRQGH�QQQ�HV�HO�FyGLJR�$6&,,�H[SUHVDGR�HQ�RFWDO��
?[QQ
��FXDOTXLHU�FDUDFWHU��GRQGH�QQ�HV�HO�FyGLJR�$6&,,�H[SUHVDGR�HQ�KH[DGHFLPDO���
77$$00$$ff22 ''(( //$$66 99$$55,,$$%%//((66 ��66,,==((22))��

(Q� PXFKRV� SURJUDPDV� HV� QHFHVDULR� FRQRFHU� HO� WDPDxR� �FDQWLGDG� GH� E\WHV�� TXH�RFXSD�XQD�YDULDEOH��SRU�HMHPSOR�HQ�HO�FDVR�GH�TXHUHU�UHVHUYDU�PHPRULD�SDUD�XQ�FRQMXQWR�GH�HOODV��3DUD�FRQRFHU�FRQ�VHJXULGDG�FXiO�HV�HO�WDPDxR�GH�XQ�GHWHUPLQDGR�WLSR�HQ�PHPRULD�XWLOL]DUHPRV�XQ�RSHUDGRU�OODPDGR��VL]HRI��TXH�FDOFXOD�VXV�UHTXHULPLHQWRV�GH�DOPDFHQDMH�GH�IRUPD� TXH� HO� FyGLJR� VHUtD� LQGHSHQGLHQWH� GH� OD� SODWDIRUPD� R� FRPSOLGRU� TXH� VH� XWLOLFH��7DPELpQ�VH�SXHGH�XVDU�VL]HRI�VREUH�XQD�YDULDEOH���VL]HRI�LQW��VL]HRI�FKDU��VL]HRI�ORQJ�GRXEOH���HWF��
'HYROYHUtD�FRPR�VDOLGD�HO�Q~PHUR�GH�E\WHV�GH�PHPRULD�TXH�UHTXLHUH�HO�WLSR���
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'(),1,&,21�'(�18(926�7,326���W\SHGHI���� +D\� YHFHV� TXH� QHFHVLWDPRV� OD� FUHDFLyQ� GH� QXHYDV� YDULDEOHV� R� UHGHILQLU� DOJXQD�H[LVWHQWH� SRU� RWUD� TXH� VH� DGHFXH�PiV� D� QXHVWURV� UHTXHULPLHQWRV�� HVWR� VH� SXHGH� UHDOL]DU�PHGLDQWH�OD�SDODEUD�FODYH��W\SHGHI����SRU�HMHPSOR���W\SHGHI�XQVLJQHG�ORQJ�GRXEOH�HQRUPH���$ SDUWLU�GH�HVWH�PRPHQWR��ODV�GHILQLFLRQHV�VLJXLHQWHV�WLHQHQ�LGpQWLFR�VLJQLILFDGR���XQVLJQHG�ORQJ�GRXEOH�QRPEUHBGHBYDULDEOH��HQRUPH�QRPEUHBGHBYDULDEOH���

&&22116677$$1177((66

$TXHOORV� YDORUHV� TXH� QR� QHFHVLWDPRV� TXH� FDPELHQ� GXUDQWH� OD� HMHFXFLyQ� GHO�SURJUDPD��SRGHPRV�GHILQLUODV�FRPR�&2167$17(6��� (O�FRPSLODGRU��HQ�HO�PRPHQWR�GH�FUHDU�HO�HMHFXWDEOH��UHHPSOD]DUi�HO�VtPEROR��3,�HQ�HO�HMHPSOR��SRU�HO�YDORU�DVLJQDGR��3DUD�GDU�XQ�VtPEROR�D�XQD�FRQVWDQWH�EDVWDUi��HQ�FXDOTXLHU�OXJDU�GHO�SURJUDPD��DQWHV�GH�VHU�XVDGD��FODUR��SRQHU�OD�GLUHFWLYD���GHILQH��(M����GHILQH�3,���������

2233((55$$''2255((66
,,11775522''88&&&&,,2211
6L�DQDOL]DPRV�OD�VHQWHQFLD�VLJXLHQWH���YDU�� �YDU����YDU���� (VWDPRV�GLFLpQGROH�DO�SURJUDPD��SRU�PHGLR�GHO�RSHUDGRU����TXH�FDOFXOH�OD�VXPD�GHO�YDORU� GH�GRV� YDULDEOHV�� \�XQD�YH]� UHDOL]DGR�pVWR�DVLJQH�HO� UHVXOWDGR�D�RWUD� YDULDEOH� YDU���(VWD�~OWLPD�RSHUDFLyQ��DVLJQDFLyQ��VH�LQGLFD�PHGLDQWH�RWUR�RSHUDGRU��HO�VLJQR� ��� (O� OHQJXDMH� &� WLHQH� XQD� DPSOLD� YDULHGDG� GH� RSHUDGRUHV�� \� WRGRV� HOORV� VH� SXHGHQ�FDWDORJDU� GHQWUR� GH� �� FDWHJRULDV�� DULWPpWLFRV�� UHODFLRQDOHV�� OyJLFRV�� LQFUHPHQWR� \�GHFUHPHQWR��PDQHMR�GH�ELWV�\�DVLJQDFLyQ��
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2233((55$$''2255((66 $$55,,7700((77,,&&2266
7DO�FRPR�HUD�GH�HVSHUDUVH�ORV�RSHUDGRUHV�DULWPpWLFRV��PRVWUDGRV�HQ�OD�7$%/$�����FRPSUHQGHQ� ODV�FXDWUR�RSHUDFLRQHV�EDVLFDV��VXPD��UHVWD��PXOWLSOLFDFLyQ�\�GLYLVLyQ�PiV�XQ�RSHUDGRU�DGLFLRQDO��HO�RSHUDGRU�PyGXOR���7$%/$���23(5$'25(6�$5,70(7,&26�6,0%2/2�� '(6&5,3&,21�� (-(03/2�� 25'(1�'(�(9$/8$&,21�� 680$��� � D���E��� ��� 5(67$�� � D���E�� � ��
 08/7,3/,&$&,21�� D�
�E�� � ��� ',9,6,21�� � D���E�� � ��� 02'8/2�� � D���E��� ��� 6,*12�� � �D�� � ���(O�RSHUDGRU�PyGXOR�������VH�XWLOL]D�SDUD�FDOFXODU�HO�UHVWR�GHO�FRFLHQWH�HQWUH�GRV�HQWHURV���� (O�RUGHQ�GH�HYDOXDFLyQ�FXDQWR�PiV�EDMR�VHD�HO�Q~PHUR��PD\RU�VHUi�VX�SULRULGDG�GH�HMHFXFLyQ�� 6L� HQ� XQD� RSHUDFLyQ� H[LVWHQ� YDULRV� RSHUDGRUHV�� SULPHUR� VH� HYDOXDUiQ� ORV� GH�PXOWLSOLFDFLyQ��GLYLVLyQ�\�PyGXOR�\� OXHJR� ORV�GH� VXPD�\� UHVWD�� /D�SUHFHGHQFLD�GH� ORV� WUHV�SULPHURV�HV�OD�PLVPD��SRU�OR�TXH�VL�KD\�YDULRV�GH�HOORV��VH�FRPHQ]DUi�D�HYDOXDU�D�DTXHO�TXH�TXHGH�PiV�D�OD�L]TXLHUGD��/R�PLVPR�RFXUUH�FRQ�OD�VXPD�\�OD�UHVWD��3DUD� HYLWDU� HUURUHV� HQ� ORV� FiOFXORV� VH� SXHGHQ� XVDU� SDUpQWHVLV�� VLQ� OLPLWDFLyQ� GH�DQLGDPLHQWR��ORV�TXH�IXHU]DQ�D�UHDOL]DU�SULPHUR�ODV�RSHUDFLRQHV�LQFOXLGDV�HQ�HOORV��� (O� ~OWLPR� GH� ORV� RSHUDGRUHV� DULWPpWLFRV� HV� HO� GH� 6,*12�� 6X� IXQFLyQ� HV� OD� GH�FDPELDUOH�OD��SRODULGDG��D�XQ�Q~PHUR��HV�GHFLU���D��VLHQGR�D�����GDUtD�FRPR�UHVXOWDGR������

2233((55$$''2255((66 55((//$$&&,,2211$$//((66
7RGDV�ODV�RSHUDFLRQHV�UHODFLRQDOHV�GDQ�VyOR�GRV�SRVLEOHV�UHVXOWDGRV���9(5'$'(52�y�)$/62��(Q�HO�OHQJXDMH�&��)DOVR�TXHGD�UHSUHVHQWDGR�SRU�XQ�YDORU�HQWHUR�QXOR��FHUR��\�9HUGDGHUR�SRU�FXDOTXLHU�Q~PHUR�GLVWLQWR�GH�FHUR����(Q�OD�7$%/$���VH�HQFXHQWUD�OD�GHVFULSFLyQ�GH�ORV�PLVPRV���7$%/$���23(5$'25(6�5(/$&,21$/(6�6,0%2/2�� '(6&5,3&,21�� � (-(03/2�� 25'(1�'(�(9$/8$&,21�� PHQRU�TXH�� � �D���E��� ��! PD\RU�TXH�� � �D�!�E��� ��� �� � PHQRU�R�LJXDO�TXH�� �D�� �E��� ��! �� � PD\RU�R�LJXDO�TXH�� �D�! �E��� ��  �� � LJXDO�TXH�� � �D�  �E��� ��� �� � GLVWLQWR�TXH�� � �D�� �E��� ��� /RV�RSHUDGRUHV� UHODFLRQDOHV� WLHQH�PHQRU�SUHFHGHQFLD�TXH� ORV�DULWPpWLFRV��GH� IRUPD�TXH�D���E���F�VH�LQWHUSUHWD�FRPR�D�����E���F����SHUR�DXQTXH�VHD�VXSHUIOXR�UHFRPHQGDPRV�HO�XVR�GH�SDUpQWHVLV�SDUDH�DXPHQWDU�OD�OHJLOLELOLGDG�GHO�FyGLJR��&XDQGR�VH�FRPSDUDQ�GRV�YDULDEOHV�WLSR�FKDU�HO�UHVXOWDGR�GH�OD�RSHUDFLyQ�GHSHQGHUi�GH�OD�FRPSDUDFLyQ�GH�ORV�YDORUHV�$6&,,�GH�ORV�FDUDFWHUHV�FRQWHQLGRV�HQ�HOODV��$VL�HO�FDUDFWHU�D ��$6&,,������VHUi�PD\RU�TXH�HO�$��$6&,,������y�TXH�HO����$6&,,�������
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2233((55$$''2255((66 //22**,,&&2266
+D\� WUHV� RSHUDGRUHV� TXH� UHDOL]DQ� ODV� FRQHFWLYLGDGHV� OyJLFDV� <� �$1'��� 2� �25�� \�1(*$&,21��127��\�HVWiQ�GHVFULSWRV�HQ�OD�7$%/$�����7$%/$���23(5$'25(6�/2*,&26�6,0%2/2�� '(6&5,3&,21�� (-(03/2�� � 25'(1�'(�(9$/8$&,21�		�� � <��$1'��� � �D!E��		��F���G��� ���__�� � 2��25��� � �D!E��__��F���G��� ���� 1(*$&,21��127��� ��D!E��� � ���
/D� HYDOXDFLyQ� GH� ODV� RSHUDFLRQHV� OyJLFDV� VH� UHDOL]D� GH� L]TXLHUGD� D� GHUHFKD� \� VH�LQWHUUXPSH�FXDQGR�VH�KD�DVHJXUDGR�HO�UHVXOWDGR��GH�IRUPD�TXH�QR�VH�FRQWLQ~D�DQDOL]DQGR�HO�UHVWR�GH�OD�H[SUHVLyQ��� (O�RSHUDGRU�1(*$&,21�LQYLHUWH�HO�VHQWLGR�OyJLFR�GH�ODV�RSHUDFLRQHV���DVt�VHUi�����D�!!�E�������HTXLYDOH�D������D���E���� ���D�  �E����������������������D�� �E����

2233((55$$''2255((66 ''(( ,,11&&55((00((117722 << ''((&&55((00((117722
/RV�RSHUDGRUHV�GH�LQFUHPHQWR�\�GHFUHPHQWR�VRQ�VyOR�GRV�\�HVWiQ�GHVFULSWRV�HQ��OD�7$%/$�����7$%/$���23(5$'25(6�'(�,1&5(0(172�<�'(&5(0(172�6,0%2/2�� '(6&5,3&,21�� (-(03/2�� 25'(1�'(�(9$/8$&,21����� � LQFUHPHQWR�� ��L�y�L���� ������ � GHFUHPHQWR�� ��L�y�L���� ��� 3DUD�YLVXDOL]DU� UDSLGDPHQWH� OD� IXQFLyQ�GH� ORV�RSHUDGRUHV�DQWHGLFKRV� ��GLJDPRV�TXH�ODV�VHQWHQFLDV���D  �D�������D����

KDFHQ�OR�PLVPR��GH�OD�PLVPD�IRUPD�TXH��D  �D�������D�����
HV�GHFLU�LQFUHPHQWDQ�R�GHFUHPHQWDQ�OD�YDULDEOH�HQ�XQR��/DV�VHQWHQFLDV�VLJXLHQWHV�VRQ�HTXLYDOHQWHV���L�������L����
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3HUR�OD�GLIHUHQFLD�HV�FXiQGR�VH�UHDOL]D�OD�FRPSUREDFLyQ��9HDPRV�XQ�HMHPSOR���LQW�L� �����M���N���M  �L�����N  ���L���
M HV�LJXDODGR�DO�YDORU�GH�L�\�3267(5,250(17(�D�OD�DVLJQDFLyQ�L�HV�LQFUHPHQWDGR�SRU�OR� TXH� M� VHUi� LJXDO� D� �� H� L� LJXDO� D� ��� OXHJR� GH� HMHFXWDGD� OD� VHQWHQFLD�� (Q� OD� VLJXLHQWH�LQVWUXFFLyQ�L�VH�LQFUHPHQWD�$17(6�GH�HIHFWXDUVH�OD�DVLJQDFLRQ�WRPDQGR�HO�YDORU�GH����pO�TXH�OXHJR�HV�FRSLDGR�HQ�N���

2233((55$$''2255((66 ''(( $$66,,**11$$&&,,2211
&RPR� \D� VH� KD� FRPHQWDGR� DQWHULRUPHQWH�� HVWH� RSHUDGRU� DVLJQD� HO� YDORU� GH� OD�GHUHFKD�GHO�LJXDO�D�OD�YDULEOH�GH�OD�L]TXLHUGD��SRU�HMHPSOR���D  �������SHUR�QR�HV�DFHSWDGR��HQ�FDPELR����� �D������\D�TXH�OD�FRQVWDQWH�QXPpULFD����QR�SRVHH�XQD�XELFDFLyQ�GH�PHPRULD�GRQGH�DORMDU�DO�YDORU�GH�D����'H�OD�PLVPD�IRUPD�TXH��D���E��HV�HYDOXDGD�\�VX�UHVXOWDGR�SXHGR�FRSLDUOR�HQ�RWUD�YDULDEOH����F  ��D���E�����XQD�DVLJQDFLyQ��D� �E��GD�FRPR�UHVXOWDGR�HO�YDORU�GH�E���SRU�OR�HV�SRVLEOH�HVFULELU��F  ���D� �E�����$XQTXH�SRGHPRV�REYLDU�ORV�SDUpQWHVLV�GH�OD�VLJXLHQWH�IRUPD���F  �D� �E� �������FRQ�OR�TXH�ODV�WUHV�YDULDEOHV�UHVXOWDUiQ�LJXDOHV�DO�YDORU�GH�OD�FRQWDQWH����

7DPELpQ�SRGHPRV�XVDU�OD�YDULDEOH�D�DPERV�ODGRV�GH�OD�DVLJQDFLyQ�GH�OD�VLJXLHQWH�IRUPD���D  �D���������OR�TXH�VLJQLILFDUtD�TXH�HO�YDORU�TXH�WLHQH�D�HV�HO�TXH�WHQLD�DQWHULRUPHQWH�PiV����XQLGDGHV��
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3RGHPRV�DEUHYLDU�HVWR�GH�OD�VLJXLHQWH�PDQHUD��QR�UHVXOWD�PX\�OHJLEOH�SHUR�VLPSOLILFD�ODV�RSHUDFLRQHV���D � �E���������
�HTXLYDOH����D� �D���E�
��D � �E���������
�HTXLYDOH����D� �D���E�
��D 
 �E���������
�HTXLYDOH����D� �D�
�E�
��D � �E���������
�HTXLYDOH����D� �D���E�
��D � �E���������
�HTXLYDOH����D� �D���E�
��

7$%/$���23(5$'25(6�'(�$6,*1$&,21�6,0%2/2�� '(6&5,3&,21�� � (-(03/2�� 25'(1�'(�(9$/8$&,21� LJXDO�D�� � D� �E��� � ���RS �� � DEUHYLDFLyQ�� � D�� �E�� � ��� "��� � DVLJ�FRQGLFLRQDO�� D� ��F!E�"G�H�� ����/D�DVLJQDFLyQ�FRQGLFLRQDO�IXQFLRQD�FRPR�XQ�,)��7+(1��(/6(���OYDOXH� ���RSHUDFLyQ�UHODFLRQDO�y�ORJLFD���"��UYDOXH�������UYDOXH������� F  ��D���E�"D�E��� /R�TXH�KDUtD�TXH�F�WRPDVH�HO�YDORU�GHO�PHQRU�GH�ODV�YDULDEOHV�D�R�E��6H�LQWHUSUHWDUtD�DVt��� F  �6L�D�HV�PHQRU�TXH�E�HQWRQFHV�GHYXHOYH�D��VLQR�GHYXHOYH�E��

%%//224488(( ''(( 66((1177((11&&,,$$66
,,11775522''88&&&&,,2211

8Q� %/248(� '(� 6(17(1&,$6� HV� HO� FRQMXQWR� GH� VHQWHQFLDV� LQGLYLGXDOHV� LQFOXtGDV�GHQWUR�XQ�SDU�GH�OODYHV��3RU�HMHPSOR����̂
VHQWHQFLD����� VHQWHQFLD����� ����� VHQWHQFLD�Q��`
(VWH�FRQMXQWR�VH�FRPSRUWDUi�VLQWDFWLFDPHQWH�FRPR�XQD�VHQWHQFLD�VLPSOH�\�OD�OODYH�GH�FLHUUH�GHO�EORTXH�12�GHEH�LU�VHJXLGD�GH�SXQWR�\�FRPD���
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8Q HMHPSOR�GH�EORTXH�TXH�\D�FRQRFHPRV�HV�HO�FXHUSR�GHO�SURJUDPD�SULQFLSDO�GH�OD�IXQFLyQ�PDLQ�����PDLQ���^ EORTXH�GH�VHQWHQFLDV�`

335522332266,,&&,,2211 ,,)) �� ((//66((
(VWD�SURSRVLFLyQ�VLUYH�SDUD�HMHFXWDU�FLHUWDV�VHQWHQFLDV�GH�SURJUDPD��VL�XQD�H[SUHVLyQ�UHVXOWD�&,(57$�~�RWUR�JUXSR�GH�VHQWHQFLDV��VL�UHVXOWD�)$/6$���6X�LQWHUSUHWDFLyQ�OLWHUDO�VHUtD���6,�HV�&,(57$�KD]�WDO��VLQR�KD]�RWUD�FRVD���(O�FDVR�PiV�VHQFLOOR�VHUtD����LI�H[SUHVLyQ��� VHQWHQFLD��R

LI�H[SUHVLyQ��VHQWHQFLD����R
LI�H[SUHVLyQ��^ VHQWHQFLD��`

&XDQGR�OD�VHQWHQFLD�TXH�VLJXH�DO�,)�HV�~QLFD��ODV�WUHV�IRUPDV�GH�HVFULWXUD�H[SUHVDGDV�DUULED� VRQ� HTXLYDOHQWHV�� /D� VHQWHQFLD� VyOR� VH� HMHFXWDUi� VL� HO� UHVXOWDGR� GH� �H[SUHVLyQ�� HV�GLVWLQWR� GH� FHUR� �&,(572��� HQ� FDVR� FRQWUDULR� HO� SURJUDPD� VDOWHDUi� GLFKD� VHQWHQFLD��UHDOL]DQGR�OD�VLJXLHQWH�HQ�VX�IOXMR���
9HDPRV� XQRV� HMHPSORV� GH� ODV� GLVWLQWDV� IRUPDV� TXH� SXHGH� DGRSWDU� OD� �H[SUHVLyQ��GHQWUR�GH�XQ�,)����LI���D�!�E����LI���D�!�E��� ����(VWD�VHJXQGD�H[SUHVLyQ�HV�GH�LGpQWLFD�LQWHUSUHWDFLyQ�TXH�OD�SULPHUD��SRGHPRV�RPLWLU�HO�� ��

2WUDV�GRV�FRQGLFLRQHV�,)�LGpQWLFDV��LI�D���LI�D�� �����< RWUDV�GRV�PiV��LI��D��LI�D�  �������
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7DPELpQ�SRGHPRV�XWLOL]DU�XQ�EORTXH�GH�VHQWHQFLDV�GHVSXpV�GH�XQ�,)���LI�H[SUHVLyQ�� � � � �^ VHQWHQFLD���������������������� VHQWHQFLD��������������������� �������������������� VHQWHQFLD�Q��`
(O�EORTXH�VH�HMHFXWDUi�HQ�VX�FRQMXQWR�VL� OD�H[SUHVLRQ�UHVXOWD�&,(57$��(O�EORTXH�GH�VHQWHQFLDV� GHEDMR� GH� OD� SDODEUD� UHVHUYDGD� �HOVH�� �VL� QR����� VH� HMHFXWD� VLHPSUH� TXH� OD�FRQGLRFLyQ�GH�HQWUDGD�GHO�,)�VHD�)$/6$��6X�DSOLFDFLyQ�SXHGH�YHUVH�HQ�HO�HMHPSOR�VLJXLHQWH����LI�H[SUHVLyQ��^ VHQWHQFLD��D��� VHQWHQFLD��D���

H̀OVH�^ VHQWHQFLD��E��� VHQWHQFLD��E�����
V̀HQWHQFLD����VHQWHQFLD�������VHQWHQFLD����

(VWR� IXQFLRQDUtD� GH� OD� VLJXLHQWH� PDQHUD�� 6L� H[SUHVLyQ� HV� &,(57$� HQWRQFHV� VH�HMHFXWDQ� ODV� VHQWHQFLDV� �D� \� �E�� HQ� FDVR� FRQWUDULR� �E� \� �E�� VHQWHQFLDV� ���� \� �� VH�HMHFXWDUtDQ�VLHPSUH���
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66::,,77&&++
(O 6:,7&+�HV�XQD�IRUPD�VHQFLOOD�GH�HYLWDU�ODUJRV��WHGLRVRV�\�FRQIXVRV�DQLGDPLHQWRV�GH� (/6(�,)�� 6XSRQJDPRV� TXH� HVWDPRV� LPSOHPHQWDQGR� XQ� 0HQX�� FRQ� YDULDV� HOHFFLRQHV�SRVLEOHV�� (O� HVTXHOHWR� GH� XQD� SRVLEOH� VROXFLyQ� DO� SUREOHPD� XVDQGR� LI�HOVH� SRGUtD� VHU� HO�VLJXLHQWH�����LQFOXGH��VWGLR�K!��PDLQ����̂
LQW�F��� SULQWI��?Q0(18�������� SULQWI��?Q?W$� �$f$',5����� SULQWI��?Q?W%� �%255$5����� SULQWI��?Q?W2� �25'(1$5����� SULQWI��?Q?W,� �,035,0,5����� SULQWI��?Q?Q(6&5,%$�68�23&,Ï1�<�38/6(�,1752������� LI���F� �JHWFKDU����� �
?Q
��� ^�� LI��F�  �
$
��� SULQWI��?Q6(/(&&,21Ï�$f$',5����� HOVH�� LI��F�  �
%
��� SULQWI��?Q6(/(&&,21Ï�%255$5����� HOVH�� LI��F�  �
2
���� SULQWI��?Q6(/(&&,212�25'(1$5����� HOVH�� LI��F�  �
,
���� SULQWI��?Q6(/(&&,212�,035,0,5����� HOVH�� SULQWI��?Q?D?D9$/25�,1&255(&72������ `�� HOVH�� SULQWI��?Q£12�+$�6(/(&&,21$'2�1$'$�����`
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&XDQGR�ODV�RSFLRQHV�VRQ�PXFKDV��HO�FyGLJR�HV�GLItFLO�GH�HQWHQGHU�\�HVFULELU��(O�PLVPR�SURJUDPD� XWLOL]DQGR� 6:,7&+�� TXHGDUtD� PXFKR� PiV� FODUR� GH� OHHU�� \� VHQFLOOR� GH� HVFULELU��FRPR�VH�SXHGH�YHU�HQ�HO�(-(03/2�VLJXLHQWH����LQFOXGH��VWGLR�K!�PDLQ���^ LQW�F��� SULQWI��?Q0(18������� SULQWI��?Q�������$� �$f$',5����� SULQWI��?Q�������%� �%255$5����� SULQWI��?Q�������2� �25'(1$5����� SULQWI��?Q�������,� �,035,0,5����� SULQWI��?Q?Q(6&5,%$�68�23&,Ï1�<�38/6(�,1752������� F� �JHWFKDU����� VZLWFK��F��� ^�� FDVH�
$
��� SULQWI��?Q6(/(&&,21Ï�$f$',5������ EUHDN��� FDVH�
%
��� SULQWI��?Q6(/(&&,212�%255$5������ EUHDN��� FDVH�
2
��� SULQWI��?Q6(/(&&,212�25'(1$5������ EUHDN��� FDVH�
,
��� SULQWI��?Q6(/(&&,212�,035,0,5������ EUHDN��� FDVH�
?Q
��� SULQWI��?Q£12�+$�6(/(&&,21$'2�1$'$������ EUHDN��� GHIDXOW��� SULQWI��?Q?D?D9$/25�,1&255(&72������� EUHDN���
�(VWH�~OWLPR�EUHDN�HV�LQ~WLO�
��� `�`
(O� 6:,7&+� HPSLH]D� FRQ� OD� VHQWHQFLD� �VZLWFK� �H[SUHVLyQ���� /D� H[SUHVLyQ� FRQWHQLGD�SRU�ORV�SDUpQWHVLV�GHEH�VHU�(17(5$��HQ�QXHVWUR�FDVR�XQ�FDUDFWHU��OXHJR�PHGLDQWH�XQD�OODYH�DEUH�HO�EORTXH�GH� ODV� VHQWHQFLDV�GH�FRPSDUDFLyQ��&DGD�XQD�GH�HOODV� VH� UHSUHVHQWD�SRU� OD�SDODEUD� FODYH� �FDVH�� VHJXLGD� SRU� HO� YDORU� GH� FRPSDUDFLyQ� \� WHUPLQDGD� SRU� GRV� SXQWRV��6HJXLGDPHQWH� VH� XELFDQ� ODV� VHQWHQFLDV� TXH� VH� TXLHUHQ� HMHFXWDU�� HQ� HO� FDVR� TXH� OD�FRPSDUDFLyQ� UHVXOWH� &,(57$�� (Q� HO� FDVR� GH� UHVXOWDU� )$/6$� �� VH� UHDOL]DUi� OD� VLJXLHQWH�FRPSDUDFLyQ�� \� DVt� VXFHVLYDPHQWH��6L� OOHJD�DO� ILQDO� GH� ORV� FDVH� VLQ� HQFRQWUDU� FRLQFLGHQFLD�HMHFXWDUtD�HO�EORTXH�FRQWHQGLGR�WUDV��GHIDXOW��\D�TXH�HVD�HV�VXIXQFLyQ���
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3UHVWHPRV�DWHQFLyQ�WDPELHQ�D�OD�VHQWHQFLD�%5($.�FRQ�OD�TXH�VH�WHUPLQD�FDGD�&$6(���8QD�FDUDFWHUtVWLFD�SRFR�REYLD�GHO�6:,7&+��HV�TXH�VL�VH�HOLPLQDQ� ORV�%5($.�GHO�SURJUDPD�DQWHULRU��DO�UHVXOWDU�&,(57$�XQD�VHQWHQFLD�GH�FRPSDUDFLyQ��VH�HMHFXWDUiQ�ODV�VHQWHQFLDV�GH�HVH�&$6(�SDUWLFXODU�SHUR�7$0%,(1� OD�GH� WRGRV� ORV�&$6(�SRU�GHEDMR�GHO�TXH�KD� UHVXOWDGR�YHUGDGHUR�� 4XL]iV� VH� DFODUH� HVWR� GLFLHQGR� TXH�� ODV� VHQWHQFLDV� SURSLDV� GH� XQ� &$6(� VH�HMHFXWDUiQ�VL�VX�FRPSDUDFLyQ�~�RWUD�FRPSDUDFLyQ�$17(5,25�UHVXOWD�&,(57$��/D�UD]yQ�SDUD�HVWH� SRFR� �MXLFLRVR�� FRPSRUWDPLHQWR� GHO� 6:,7&+� HV� TXH� DVt� VH� SHUPLWH� TXH� YDULDV�FRPSDUDFLRQHV�FRPSDUWDQ�ODV�PLVPDV�VHQWHQFLDV�GH�SURJUDPD���SRU�HMHPSOR���� ����� FDVH�
;
��� FDVH�
<
��� FDVH�
=
��� SULQWI��(6&5,%,Ï�;���<���y��=������� EUHDN���� ����
/D� IRUPD�GH� LQWHUUXPSLU� OD�HMHFXFLyQ� OXHJR�GH�KDEHU�HQFRQWUDGR�XQ�&$6(�FLHUWR�HV�SRU�PHGLR�GHO�%5($.���

::++,,//((
(O�:+,/(�HV�XQD�GH�ODV�WUHV�LWHUDFLRQHV�SRVLEOHV�HQ�&��6X�VLQWD[LV�HV���ZKLOH�H[SUHVLRQ����� SURSRVLFLyQ�����R ELHQ���ZKLOH�H[SUHVLyQ���^ SURSRVLFLyQ����� SURSRVLFLyQ����� ����� SURSRVLFLyQ�Q���`

(VWD�VLQWD[LV�H[SUHVDGD�HQ�SDODEUDV�VLJQLILFDULD��PLHQWUDV� OD�H[SUHVLyQ�VHD�&,(57$��HMHFXWD�SURSRVLFLyQ���R�EORTXH��3RU� OR� JHQHUDO� GHQWUR� GH� OD� SURSRVLFLyQ� y� GHO� EORTXH� VH� PRGLILFDQ� WpUPLQRV� GH� OD�H[SUHVLyQ�FRQGLFLRQDO�SDUD�FRQWURODU�OD�GXUDFLyQ�GH�OD�LWHUDFLyQ��'H�RWUD�IRUPD�HQWUDUtDPRV�HQ�XQ�EXFOH�LQILQLWR���
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''22 �� ::++,,//((
6X VLQWD[LV�HV���GR�^ SURSRVLFLyQ����� SURSRVLFLyQ����� ����`ZKLOH��H[SUHVLyQ���

([SUHVDGR� HQ� SDODEUDV� VLJQLILFD�� HMHFXWD� ODV� SURSRVLFLRQHV� \� UHSLWHODV� PLHQWUDV� OD�H[SUHVLyQ�Gp�XQ�UHVXOWDGR�&,(572��/D�GLIHUHQFLD�IXQGDPHQWDO�FRQ�HO�:+,/(�HV�TXH�HO�'2�:+,/(�VH�HMHFXWD�VLHPSUH�$/�0(126�XQD�YH]��VHD�FXDO�VHD�HO�UHVXOWDGR�GH�H[SUHVLyQ��(VWR�HV�GHELGR�D�TXH�OD�FRQGLFLyQ�GH�UHSHWLFLyQ�GHO�EXFOH�VH�DQDOL]D�DO�ILQDOL]DU�HO�EORTXH���

))2255
(O�)25�HV�VLPSOHPHQWH�XQD�PDQHUD�DEUHYLDGD�GH�H[SUHVDU�XQ�:+,/(��6LQWD[LV���IRU��H[SUHVLyQ���H[SUHVLyQ���H[SUHVLRQ����^ SURSRVLFLyQ���� SURSRVLFLyQ���� ����`
(VWR�HV�HTXLYDOHQWH�D����H[SUHVLyQ����ZKLOH��H[SUHVLyQ����^ SURSRVLFLyQ���� SURSRVLFLyQ���� ����� H[SUHVLRQ���`
� /D�H[SUHVLyQ��HV�XQD�DVLJQDFLyQ�GH�XQD�y�PiV�YDULDEOHV���HTXLYDOH�D�XQD�LQLFLDOL]DFLyQ�GH�ODV�PLVPDV����� /D�H[SUHVLyQ��HV�XQD�UHODFLyQ�GH�DOJXQ�WLSR�TXH�PLHQWUDV�Gp�XQ�YDORU�&,(572��SHUPLWH�OD�LWHUDFLyQ�GH�OD�HMHFXFLyQ��� /D� H[SUHVLyQ�� HV� RWUD� DVLJQDFLyQ�� TXH� FRPXQPHQWH� YDUtD� DOJXQD� GH� ODV� YDULDEOHV�FRQWHQLGD�HQ�H[SUHVLyQ����
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7RGDV�HVWDV�H[SUHVLRQHV��FRQWHQLGDV�HQ�HO�SDUpQWHVLV�GHO�)25�GHEHQ�HVWDU�VHSDUDGDV�SRU�38172�<�&20$�\�12�SRU�FRPDV�VLPSOHV���1R�HV�LPSUHVFLQGLEOH�TXH�H[LVWDQ�72'$6�ODV�H[SUHVLRQHV�GHQWUR�GHO�SDUpQWHVLV�GHO�)25��SXGLHQGRVH�GHMDU�HQ�EODQFR�DOJXQDV�GH�HOODV� ��SRU�HMHPSOR����IRU���H[S��H[S���IRU��H[S������IRU������
(VWDV�GRV�~OWLPDV�H[SUHVLyQHV�VRQ� LQWHUHVDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�FDUHQFLD�GH�WpUPLQR�UHODFLRQDO��OR�TXH�LPSOLFD�TXH�HO�SURJUDPDGRU�GHEHUi�KDEHU�SUHYLVWR�DOJXQD�PDQHUD�DOWHUQDWLYD� GH� VDOLU� GHO� EXFOH� �SUREDEOHPHQWH�PHGLDQWH� %5($.� y� 5(7851� FRPR� YHUHPRV�DKRUD��\D�TXH�GH�RWUD�IRUPD��OD�HMHFXFLyQ�GHO�SURJUDPD�VHUtD�LQILQLWD���
%%55(($$..

(O� %5($.�� \D� EUHYHPHQWH� GHVFULSWR� FRQ� HO� 6:,7&+�� VLUYH� WDPELpQ� SDUD� WHUPLQDU�ORRSV�SURGXFLGRV�SRU�:+,/(��'2�:+,/(�\�)25�DQWHV�TXH�VH�FXPSOD�OD�FRQGLFLyQ�QRUPDO�GH�WHUPLQDFLyQ��(Q�HO�(-(03/2�VLJXLHQWH�YHPRV�VX�XVR�SDUD�WHUPLQDU�XQ�:+,/(�LQGHWHUPLQDGR����LQFOXGH��VWGLR�K!�PDLQ���^ FKDU�F���� SULQWI��(67(�(6�81�%8&/(�,1),1,72����� ZKLOH������� ^�� SULQWI���'(1752�'(/�%8&/(�,1),1,72��SXOVH�4�SDUD�VDOLU�������� LI���F� �JHWFKDU����  �
4
��� EUHDN��� SULQWI���?Q12�)8(�/$�7(&/$�&255(&7$�3$5$�$%$1'21$5�(/�%8&/(����� `�� SULQWI��?Q7(&/$�&255(&7$��),1�'(/�:+,/(����`
2EVpUYHVH� TXH� OD� H[SUHVLyQ� ZKLOH���� 6,(035(� HV� FLHUWD�� SRU� OR� TXH� HO� SURJUDPD�FRUUHUi�LPSDUDEOH�KDVWD�TXH�HO�RSHUDGRU�RSULPD�OD�WHFOD�4���(VWR�VH�FRQVLJXH�HQ�HO�,)��\D�TXH�FXDQGR�F�HV�LJXDO�DO�$6&,,�4�VH�HMHFXWD�OD� LQVWUXFFLyQ�%5($.��GDQGR�SRU�ILQDOL]DGR�HO�:+,/(�� (O� PLVPR� FULWHULR� SRGUtD� DSOLFDUVH� FRQ� HO� '2�:+,/(� y� FRQ� )25�� SRU� HMHPSOR�KDFLHQGR���IRU�������
�EXFOH�LQILQLWR�
��^ ����� LI�H[SUHVLyQ��� EUHDN����
�VDOLGD�GHO�EXFOH�FXDQGR�OD�H[SUHVLyQ�VHD�FLHUWD�
��`
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&&221177,,1188((
/D VHQWHQFLD�&217,18(�HV�VLPLODU�DO�%5($.�FRQ�OD�GLIHUHQFLD�TXH�HQ�YH]�GH�WHUPLQDU�YLROHQWDPHQWH�XQ�ORRS��WHUPLQD�FRQ�OD�UHDOL]DFLyQ�GH�XQD�LWHUDFLyQ�SDUWLFXODU�\�SHUPLWLHQGR�DO�SURJUDPD�FRQWLQXDU�FRQ�OD�VLJXLHQWH���

((;;,,77����
/D� IXQFLyQ� (;,7��� WLHQH� XQD� RSHUDWRULD�PXFKR�PiV� GUDVWLFD� TXH� ODV� DQWHULRUHV�� HQ�YH]�GH�VDOWHDU�XQD�LWHUDFLyQ�y�DEDQGRQDU�XQ�OD]R�GH�SURJUDPD��HVWD�DEDQGRQD�GLUHFWDPHQWH�DO�SURJUDPD�PLVPR�GiQGROR�SRU�WHUPLQDGR��5HDOL]D�WDPELpQ�XQD�VHULH�GH�RSHUDFLRQHV�~WLOHV�FRPR�VHU��HO�FHUUDGR�GH�FXDOTXLHU�DUFKLYR�TXH�HO�SURJUDPD�KXELHUD�DELHUWR��HO�YDFLDGR�GH�ORV�EXIIHUV�GH�VDOLGD��HWF��1RUPDOPHQWH�VH�OD�XWLOL]D�SDUD�DERUWDU�ORV�SURJUDPDV�HQ�FDVR�GH�TXH�VH�HVWp�SRU��FRPHWHU�XQ�HUURU�IDWDO�p�LQHYLWDEOH��0HGLDQWH�HO�YDORU�TXH�VH�OH�SRQJD�HQ�VX�DUJXPHQWR�VH�OH�SXHGH�LQIRUPDU�D�TXLHQ�KD\D�OODPDGR�DO�SURJUDPD�HO�WLSR�GH�HUURU�TXH�VH�FRPHWLy���

))8811&&,,2211((66
,,11775522''88&&&&,,ÏÏ11

/DV� IXQFLRQHV� VRQ�EORTXHV�GH� FyGLJR�XWLOL]DGRV�SDUD�GLYLGLU� XQ�SURJUDPD�HQ�SDUWHV�PiV�SHTXHxDV��FDGD�XQD�GH�ODV�FXiOHV�WHQGUi�XQD�WDUHD�GHWHUPLQDGD��� 6X�VLQWD[LV�HV��� WLSRBIXQFLyQ�QRPEUHBIXQFLyQ��WLSR�\�QRPEUH�GH�DUJXPHQWRV��� ^�� EORTXH�GH�VHQWHQFLDV�� `�
WLSRBIXQFLyQ� SXHGH�VHU�GH�FXDOTXLHU�WLSR�GH�ORV�TXH�FRQRFHPRV��(O�YDORU�GHYXHOWR�SRU�OD�IXQFLyQ�VHUi�GH�HVWH�WLSR��3RU�GHIHFWR��HV�GHFLU��VL�QR�LQGLFDPRV�HO�WLSR��OD�IXQFLyQ�GHYROYHUi�XQ�YDORU�GH�WLSR�HQWHUR���LQW����6L�QR�TXHUHPRV�TXH�UHWRUQH�QLQJ~Q�YDORU�GHEHUHPRV�LQGLFDU�HO�WLSR�YDFtR���YRLG�����QRPEUHBIXQFLyQ� HV�HO�QRPEUH�TXH�OH�GDUHPRV�D�OD�IXQFLyQ���WLSR�\�QRPEUH�GH�DUJXPHQWRV� VRQ�ORV�SDUiPHWURV�TXH�UHFLEH�OD�IXQFLyQ��/RV�DUJXPHQWRV�GH� XQD� IXQFLyQ� QR� VRQ�PiV� TXH� YDULDEOHV� ORFDOHV� TXH� UHFLEHQ� XQ� YDORU�� (VWH� YDORU� VH� OR�HQYLDPRV� DO� KDFHU� OD� OODPDGD� D� OD� IXQFLyQ�� 3XHGHQ� H[LVWLU� IXQFLRQHV� TXH� QR� UHFLEDQ�DUJXPHQWRV���EORTXH� GH� VHQWHQFLDV� HV� HO� FRQMXQWR� GH� VHQWHQFLDV� TXH� VHUiQ� HMHFXWDGDV� FXDQGR� VH�UHDOLFH�OD�OODPDGD�D�OD�IXQFLyQ��� /DV� IXQFLRQHV�SXHGHQ�VHU� OODPDGDV�GHVGH� OD� IXQFLyQ�PDLQ�R�GHVGH�RWUDV� IXQFLRQHV��1XQFD�VH�GHEH�OODPDU�D�OD�IXQFLyQ�PDLQ�GHVGH�RWUR�OXJDU�GHO�SURJUDPD��3RU�~OWLPR�UHFDOFDU�TXH� ORV� DUJXPHQWRV� GH� OD� IXQFLyQ� \� VXV� YDULDEOHV� ORFDOHV� VH� GHVWUXLUiQ� DO� ILQDOL]DU� OD�HMHFXFLyQ�GH�OD�PLVPD���������'HFODUDFLyQ�GH�ODV�IXQFLRQHV�
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$O� LJXDO�TXH� ODV�YDULDEOHV�� ODV� IXQFLRQHV� WDPELpQ�KDQ�GH�VHU�GHFODUDGDV�� (VWR�HV� OR�TXH�VH�FRQRFH�FRPR�SURWRWLSR�GH�XQD�IXQFLyQ��3DUD�TXH�XQ�SURJUDPD�HQ�&�VHD�FRPSDWLEOH�HQWUH�GLVWLQWRV�FRPSLODGRUHV�HV�LPSUHVFLQGLEOH�HVFULELU�ORV�SURWRWLSRV�GH�ODV�IXQFLRQHV��� /RV�SURWRWLSRV�GH�ODV�IXQFLRQHV�SXHGHQ�HVFULELUVH�DQWHV�GH�OD�IXQFLyQ�PDLQ�R�ELpQ�HQ�RWUR� ILFKHUR�� (Q� HVWH� ~OWLPR� FDVR� VH� OR� LQGLFDUHPRV� DO� FRPSLODGRU� PHGLDQWH� OD� GLUHFWLYD��LQFOXGH��� (Q�HO�HMHPSOR�DGMXQWR�SRGUHPRV�YHU�OD�GHFODUDFLyQ�GH�XQD�IXQFLyQ���SURWRWLSR����$O�QR�UHFLELU�QL�UHWRUQDU�QLQJ~Q�YDORU��HVWi�GHFODUDGD�FRPR�YRLG�HQ�DPERV�ODGRV��7DPELpQ�YHPRV�TXH� H[LVWH� XQD� YDULDEOH� JOREDO� OODPDGD� QXP�� (VWD� YDULDEOH� HV� UHFRQRFLEOH� HQ� WRGDV� ODV�IXQFLRQHV�GHO�SURJUDPD��<D�HQ�OD�IXQFLyQ�PDLQ�HQFRQWUDPRV�XQD�YDULDEOH�ORFDO�OODPDGD�QXP��$O� VHU� XQD� YDULDEOH� ORFDO�� pVWD� WHQGUi� SUHIHUHQFLD� VREUH� OD� JOREDO�� 3RU� WDQWR� OD� IXQFLyQ�HVFULELUi�ORV�Q~PHURV����\������
�'HFODUDFLyQ�GH�IXQFLRQHV��
���LQFOXGH��VWGLR�K!�YRLG�IXQFLRQ�YRLG����
�SURWRWLSR�
��LQW�QXP ����
�YDULDEOH�JOREDO�
��PDLQ����
�(VFULEH�GRV�Q~PHURV�
��^ LQW�QXP �����
�YDULDEOH�ORFDO�
��� SULQWI���G?Q��QXP���� IXQFLRQ�����
�OODPDGD�
��`
YRLG�IXQFLRQ�YRLG��^ SULQWI���G?Q��QXP���`

33$$6622��''((��33$$55ÈÈ00((77552266��$$��8811$$��))8811&&,,ÏÏ11
&RPR� \D� KHPRV� YLVWR�� ODV� IXQFLRQHV� SXHGHQ� UHWRUQDU� XQ� YDORU�� (VWR� VH� KDFH�PHGLDQWH� OD�LQVWUXFFLyQ�UHWXUQ��TXH�ILQDOL]D�OD�HMHFXFLyQ�GH�OD�IXQFLyQ��GHYROYLHQGR�R�QR�XQ�YDORU��� (Q� XQD� PLVPD� IXQFLyQ� SRGHPRV� WHQHU� PiV� GH� XQD� LQVWUXFFLyQ� UHWXUQ�� /D� IRUPD� GH�UHWRUQDU�XQ�YDORU�HV�OD�VLJXLHQWH���

UHWXUQ���YDORU�R�H[SUHVLyQ�����
(O�YDORU�GHYXHOWR�SRU�OD�IXQFLyQ�GHEH�DVLJQDUVH�D�XQD�YDULDEOH��'H�OR�FRQWUDULR��HO�YDORU�VH�SHUGHUi���
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(Q HO�HMHPSOR�SXHGHV�YHU�OR�TXH�RFXUUH�VL�QR�JXDUGDPRV�HO�YDORU�HQ�XQD�YDULDEOH��)tMDWH�TXH�D�OD�KRUD�GH�PRVWUDU�HO�UHVXOWDGR�GH�OD�VXPD��HQ�HO�SULQWI��WDPELpQ�SRGHPRV�OODPDU�D�OD�IXQFLyQ���
�
�3DVR�GH�SDUiPHWURV��
����LQFOXGH��VWGLR�K!��LQW�VXPD�LQW�LQW����
�SURWRWLSR�
��PDLQ����
�5HDOL]D�XQD�VXPD�
��^ LQW�D ���E ���W��� W VXPD�D�E����
�JXDUGDPRV�HO�YDORU�
��� SULQWI���G �G��VXPD�D�E��W���� VXPD�D�E����
�HO�YDORU�VH�SLHUGH�
��`
LQW�VXPD�LQW�D�LQW�E��^ UHWXUQ��D�E���`

33881177((552266
,,11775522''88&&&&,,2211

/RV�SXQWHURV�HQ�HO�/HQJXDMH�&�VRQ�YDULDEOHV�TXH��DSXQWDQ���HV�GHFLU�TXH�SRVHHQ�OD�GLUHFFLyQ� GH� PHPRULD� GH� RWUDV� YDULDEOHV�� \� SRU� PHGLR� GH� HOORV� WHQGUHPRV� XQ� SRWHQWH�PpWRGR�GH�DFFHVR�D�WRGDV�HOODV��� 6RQ�XQD�KHUUDPLHQWD�PX\�FyPRGD�\�GLUHFWD�SDUD�HO�PDQHMR�GH�YDULDEOHV�FRPSOHMDV��DUJXPHQWRV��SDUiPHWURV��HWF���/D�GHFODUDFLyQ�GH�XQ�SXQWHUR�HV�GH�OD�VLJXLHQWH�IRUPD���WLSRBGHBYDULDEOHBDSXQWDGD�
QRPEUHBGHOBSXQWHUR���(MHPSORV���LQW�
SLQW�����3XQWHUR�D�XQ�HQWHUR��GRXEOH�
SIORDW����3XQWHUR�D�XQ�IORDW��FKDU�
OHWUD��
FRGLJR��
FDUDFWHU�����3XQWHURV�D�FDUDFWHUHV�R�D�FDGHQDV�
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(Q HVWDV� GHFODUDFLRQHV� VyOR� GHFLPRV� DO� FRPSLODGRU� TXH� UHVHUYH� XQD� SRVLFLyQ� GH�PHPRULD� SDUD� DOEHUJDU� OD� GLUHFFLyQ� GH� XQD� YDULDEOH�� GHO� WLSR� LQGLFDGR�� OD� FXDO� VHUi�UHIHUHQFLDGD�FRQ�HO�QRPEUH�TXH�KD\DPRV�GDGR�DO�SXQWHUR��8Q�SXQWHUR�GHEH�VHU�LQLFLDOL]DGR�DQWHV�GH�XVDUVH��\�XQD�GH�ODV�IRUPDV�GH�KDFHUOR�HV�OD�VLJXLHQWH���LQW�YDU���������
�GHFODUR��\�FUHR�HQ�PHPRULD��XQD�YDULDEOH�HQWHUD��
���LQW�
SLQW�������
�GHFODUR��\�FUHR�HQ�PHPRULD��XQ�SXQWHUR�TXH�FRQWHQGUi�� OD�GLUHFFLyQ�GH�XQD�YDULDEOH�HQWHUD�
���SLQW 	YDU������
�HVFULER�HQ�OD�GLUHFFLyQ�GH�PHPRULD�GRQGH�HVWi�HO�� SXQWHUR�OD�GLUHFFLyQ�GH�OD�YDULDEOH�HQWHUD�
���	QRPEUHBGHBXQDBYDULDEOH�LPSOLFD�OD�GLUHFFLyQ�GH�OD�PLVPD���
(Q� OD� GHFODUDFLyQ� GHO� SXQWHUR� HVWi� LPSOLFLWR� HO� WDPDxR� �HQ� E\WHV�� GH� OD� YDULDEOH�DSXQWDGD��(O� VtPEROR� 	� R� GLUHFFLyQ� SXHGH� DSOLFDUVH� D� YDULDEOHV�� IXQFLRQHV�� HWF�� SHUR� Qy� D�FRQVWDQWHV�y�H[SUHVLRQHV��\D�TXH�pVWDV�QR�WLHQHQ�XQD�SRVLFLyQ�GH�PHPRULD�DVLJQDGD��� /D�RSHUDFLyQ�LQYHUVD�D�OD�DVLJQDFLyQ�GH�XQ�SXQWHUR��OD�GH�UHIHUHQFLDFLyQ�GHO�PLVPR��VH�SXHGH�XWLOL]DU�SDUD�KDOODU�HO�YDORU�FRQWHQLGR�SRU�OD�YDULDEOH�DSXQWDGD��(V�OR�PLVPR���\  �YDU�����\  �
SLQW����SULQWI���G����YDU�������SULQWI���G����
SLQW����
(Q� HVWRV� FDVRV�� OD� H[SUHVLyQ� �
QRPEUHBGHOBSXQWHUR�� LPSOLFD� �FRQWHQLGR� GH� OD�YDULDEOH�DSXQWDGD�SRU�HO�PLVPR���(Q�HVWH�HMHPSOR�VH�YHUi�PHMRU����LQFOXGH��VWGLR�K!�PDLQ���^ FKDU�YDU���� �
XQD�YDULDEOH�GHO�WLSR�FDUDFWHU�
��� FKDU�
SFKDU�� �
�XQ�SXQWHUR�D�XQD�YDULDEOH�GHO�WLSR�FDUDFWHU�
��� SFKDU� �	YDU���� �
DVLJQDPRV�DO�SXQWHUR�OD�GLUHFFLRQ�GH�OD�YDULDEOH�
��� IRU��YDU�� �
D
��YDU��� �
]
��YDU������ SULQWI���F���
SFKDU���� �
�LPSULPLPRV�HO�YDORU�GH�OD�YDULDEOH�DSXQWDGD�
��� UHWXUQ�����`
9HPRV�DTXL�TXH�HQ�HO�)25�LQFUHPHQWD�HO�YDORU�GH�OD�YDULDEOH�\�OXHJR�SDUD�LPSULPLUOD�XVDPRV�OD�GH�UHIHUHQFLDFLyQ�GH�VX�SXQWHUR��� (O�SURJUDPD� LPSULPLUi� ODV� OHWUDV�GHO�DEHFHGDULR�GH� OD�PLVPD�PDQHUD�TXH� OR�KDEUtD�KHFKR�VL�OD�VHQWHQFLD�GHO�SULQWI���KXLHUD�VLGR��SULQWI���F����YDU������
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+D\� XQ� VyOR� FDVR� HQ� HO� TXH� OD� DVLJQDFLyQ� GH� XQD� FRQVWDQWH� D� XQ� SXQWHUR� HV�SHUPLWLGD��0XFKDV� IXQFLRQHV�SDUD� LQGLFDU�TXH�QR�SXHGHQ� UHDOL]DU�XQD�DFFLyQ�y�TXH� VH�KD�SURGXFLGR� XQ� HUURU� GH� DOJXQ� WLSR� �� GHYXHOYHQ� XQ� SXQWHUR� OODPDGR� �1XOO� 3RLQWHU��� OR� TXH�VLJQLILFD�TXH�QR�DSXQWD�D�QLQJXQ�ODGR�YiOLGR��'LFKR�SXQWHUR�KD�VLGR�FDUJDGR�FRQ�OD�GLUHFFLyQ�18//���SRU�OR�JHQHUDO�HQ�YDORU������DVt�OD�DVLJQDFLyQ��SLQW� �18//�HV�YiOLGD�\�SHUPLWH�OXHJR�RSHUDFLRQHV�UHODFLRQDOHV�GHO�WLSR�LI��SLQW�������R�LI��SULQW�� �18//���SDUD�FRPSUREDU�OD�YDOLGH]�GHO�UHVXOWDGR�GHYXHOWR�SRU�XQD�IXQFLyQ��� +D\�XQD�UHODFLyQ�PX\�FHUFDQD�HQWUH�ORV�SXQWHURV�\�ORV�DUUD\V��(O�QRPEUH�GH�XQ�DUUD\�HV�HTXLYDOHQWH�D�OD�GLUHFFLyQ�GHO�HOHPHQWR�>�@�GHO�PLVPR��/D�H[SOLFDFLyQ�GH�pVWR�HV�VHQFLOOD��HO�QRPEUH�GH�XQ�DUUD\��SDUD�HO�FRPSLODGRU�GH�&��HV�XQ�3817(52�LQLFLDOL]DGR�FRQ�OD�GLUHFFLyQ�GHO�SULPHU�HOHPHQWR�GHO�DUUD\���9HDPRV�DOJXQDV�RSHUDFLRQHV�SHUPLWLGDV�HQWUH�SXQWHURV����IORDW�YDU����FRQMXQWR>@� �^��������������������������������IORDW�
SXQW���SXQW� �FRQMXQWR�������
�HTXLYDOHQWH�D�KDFHU���SXQW� �	FRQMXQWR�>�@�
��YDU�� �
SXQW���
SXQW� ��������
(V�SHUIHFWDPHQWH�YiOLGR�DVLJQDU�D�XQ�SXQWHUR�HO�YDORU�GH�RWUR��HO�UHVXOWDGR�GH�pVWD�RSHUDFLyQ�HV�FDUJDU�HQ�HO�SXQWHUR�SXQW�OD�GLUHFFLyQ�GHO�HOHPHQWR�>�@�GHO�DUUD\�FRQMXQWR��\�SRVWHULRUPHQWH�HQ�OD�YDULDEOH�YDU��HO�YDORU�GHO�PLVPR�������\�SDUD�OXHJR�FDPELDU�HO�YDORU�GH�GLFKR�SULPHU�HOHPHQWR�D������� 9HDPRV� FXDO� HV� OD� GLIHUHQFLD� HQWUH� XQ� SXQWHUR� \� HO� GHQRPLQDGRU� GH� XQ� DUUD\� �� HO�SULPHUR�HV�XQD�9$5,$%/(�� HV�GHFLU�TXH�SXHGR�DVLJQDUOR�� LQFUHPHQWDUOR� HWF�� HQ�FDPELR� HO�VHJXQGR�HV�XQD�&2167$17(��TXH�DSXQWD�VLHPSUH�DO�SULPHU�HOHPHQWR�GHO�DUUD\�FRQ�TXH�IXp�GHFODUDGR�� SRU� OR� TXH� VX� FRQWHQLGR� 12� 38('(� 6(5� 9$5,$'2�� 6L� OR� SLHQVD� XQ� SRFR�� HV�OyJLFR�� \D� TXH� �FRQMXQWR�� LPSOLFD� OD� GLUHFFLyQ� GHO� HOHPHQWR� FRQMXQWR� >�@� SRU� OR� TXH� VL� \R�FDPELDUD� VX�YDORU� DSXQWDUtD� D� RWUR� ODGR�GHMDQGR�GH� VHU� �FRQMXQWR�� �� (O� VLJXLHQWH� HMHPSOR�QRV�PXHVWUD�XQ�WLSR�GH��HUURU�EDVWDQWH�IUHFXHQWH���LQW�FRQMXQWR>�@���OLVWD>@� �^�����������������������LQW�
DSXQWDGRU���DSXQWDGRU� �OLVWD���������
�FRUUHFWR�
��FRQMXQWR� �DSXQWDGRU������
�(5525���VH�UHTXLHUH�HQ�/YDOXH�QR�FRQVWDQWH���
��OLVWD� �FRQMXQWR����������
�(5525����LGHP���
��DSXQWDGRU� �	FRQMXQWR�����
�(5525�QR�VH�SXHGH�DSOLFDU�HO�RSHUDGRU�	��GLUHFFLyQ��� D�XQD�FRQVWDQWH�
��
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9HDPRV�DKRUD�ODV�GLVWLQWDV�PRGDOLGDGHV�GHO�LQFUHPHQWR�GH�XQ�SXQWHUR����LQW�
SLQW���DUUD\BLQW>�@���GRXEOH�
SGRX���DUUD\BGRX>�@���SLQW� �DUUD\BLQW���������
�SLQW�DSXQWD�D�DUUD\BLQW>�@�
��SGRX� �DUUD\BGRX���������
�SGRX�DSXQWD�D�DUUD\BGRX>�@�
��SLQW�� �������������������
�SLQW�DSXQWD�D�DUUD\BLQW>�@��
��SGRX�� �������������������
�SGRX�DSXQWD�D�DUUD\BGRX>�@��
��SLQW�����������������������
�SLQW�DSXQWD�D�DUUD\BLQW>�@�
��SGRX�����������������������
�SGRX�DSXQWD�D�DUUD\BGRX>�@�
��
+HPRV� GHFODUDGR� \� DVLJQDGR� GRV� SXQWHURV�� XQR� D� LQW� \� RWUR� D� GRXEOH� FRQ� ODV�GLUHFFLRQHV� GH� GRV� DUUD\V� GH� HVDV� FDUDFWHULVWLFDV�� $PERV� HVWDUiQ� DKRUD� DSXQWDQGR� D� ORV�HOHPHQWRV� >�@� GH� ORV� DUUD\V�� (Q� ODV� GRV� LQVWUXFFLRQHV� VLJXLHQWHV� LQFUHPHQWDPRV� HQ� XQR�GLFKRV�SXQWHURV��¢�DGRQGH�DSXQWDUDQ�DKRUD�"��3DUD� HO� FRPSLODGRU� pVWDV� VHQWHQFLDV� VH� OHHQ� FRPR�� �LQFUHPHQWD� HO� FRQWHQLGR� GHO�SXQWHUR��GLUHFFLyQ�GHO�SULPHU�HOHPHQWR�GHO�DUUD\��HQ�XQ�Q~PHUR�LJXDO�D�OD�FDQWLGDG�GH�E\WHV�TXH� WLHQH� OD� YDULDEOH� FRQ� TXH� IXp� GHFODUDGR�� (V� GHFLU� TXH� HO� FRQWHQLGR� GH� SLQW� HV�LQFUHPHQWDGR�HQ�GRV�E\WHV� �XQ� LQW� WLHQH���E\WHV� ��PLHQWUDV�TXH�SGRX�HV� LQFUHPHQWDGR���E\WHV��SRU�VHU�XQ�SXQWHUR�D�GRXEOH���(O�UHVXOWDGR�HQWRQFHV�HV�HO�PLVPR�SDUD�DPERV���\D�TXH�OXHJR�GH�OD�RSHUDFLyQ�TXHGDQ�DSXQWDQGR�DO�HOHPHQWR�6,*8,(17(�GHO�DUUD\���DUUD\BLQW>�@�\�DUUD\BGRX>�@��9HPRV�TXH�GH�pVWD�PDQHUD� VHUi�PX\� IDFLO� UHFRUUHU�DUUD\V� LQGHSHQGLHQWHPHQWH�GHO�WDPDxR� GH� YDULDEOHV� TXH� OR� FRPSRQJDQ�� SHUPLWLHQGR� SRU� RWUR� ODGR� TXH� HOSURJUDPD� VHD�WUDQVSRUWDEOH�D�GLVWLQWDV�DUTXLWHFWXUDV� VLQ�SUHRFXSDUQRV�GH� OD�GLIHUHQWH� FDQWLGDG�GH�E\WHV�TXH�SXHGHQ�DVLJQDU�ORV�PLVPRV�D�XQ�GDGR�WLSR�GH�YDULDEOH��� 'H�PDQHUD�VLPLODU��HQ�ODV�GRV�LQVWUXFFLRQHV�VLJXLHQWHV�YXHOYHQ�D�D�LQFUHPHQWDUVH�ORV�SXQWHURV��DSXQWDQGR�DKRUD�D�ORV�HOHPHQWRV�VLJXLHQWHV�GH�ORV�DUUD\V��7RGR�OR�GLFKR�HV�DSOLFDEOH�DO�RSHUDGRU�GH�GHFUHPHQWR������� 'HELGR�D�TXH�ORV�RSHUDGRUHV�
�\����y����WLHQHQ�OD�PLVPD�SUHFHGHQFLD�\�VH�HYDOXDQ�GH�GHUHFKD�D�L]TXLHUGD�\�ORV�SDUpQWHVLV�WLHQHQ�PD\RU�SUHFHGHQFLD�TXH�DPERV���� /D�DULWPpWLFD�PiV�XVDGD�FRQ�SXQWHURV� VRQ� ODV� VHQFLOODV�RSHUDFLRQHV�GH�DVLJQDFLyQ��LQFUHPHQWR� y� GHFUHPHQWR� \� GH�UHIHUHQFLDFLyQ�� &XDOTXLHU� RWUR� WLSR� GH� DULWPpWLFD� FRQ� HOORV�HVWi�SURKLELGD�y�HV�GH�XVR�SHOLJURVR�y�SRFR� WUDQVSRUWDEOH��3RU�HMHPSOR�QR�HVWi�SHUPLWLGR�VXPDU��UHVWDU��GLYLGLU�PXOWLSOLFDU��HWF��GRV�DSXQWDGRUHV�HQWUH�Vt��� 2WUDV� RSHUDFLRQHV�� FRPR� OD� FRPSDUDFLyQ� GH� GRV� SXQWHURV� HVWDQ� SHUPLWLGDV�� 3RU�HMHPSOR� �SXQW�  SXQW�� �� R� �SXQW��SXQW�� ��� 6LQ� HPEDUJR� HVWH� WLSR� GH� RSHUDFLRQHV� VRQ�SRWHQFLDOPHQWH� SHOLJURVDV�� \D� TXH� FRQ� DOJXQRV� PRGHORV� GH� SXQWHURV� SXHGHQ� IXQFLRQDU�FRUUHFWDPHQWH�\�FRQ�RWURV�QR��� 5HFRUGHPRV�OR�H[SUHVDGR�HQ�FDStWXOR����VREUH�HO�iPELWR�R�H[LVWHQFLD�GH�ODV�YDULDEOHV��OD�PHQRV�GXUDGHUD�GH�HOODV�HUD� OD�GHO� WLSR� ORFDO�D�XQD�IXQFLyQ���\D�TXH�QDFtD�\�PRUtD�FRQ�pVWD��6LQ�HPEDUJR�HVWR�HV�DOJR�UHODWLYR�HQ�OD�IXQFLyQ��PDLQ���\D�TXH�VXV�YDULDEOHV�ORFDOHV�RFXSDUiQ�PHPRULD�GXUDQWH� WRGD� OD� HMHFXFLyQ� � GHO� SURJUDPD��6XSRQJDPRV�XQ� FDVR� WtSLFR��GHEHPRV� UHFLELU� XQD� VHULH� GH� GDWRV� GH� HQWUDGD�� GLJDPRV� GHO� WLSR� GRXEOH�� \� GHEHPRV�SURFHVDU�VHJ~Q�XQ�GHWHUPLQDGR�DOJRULWPR�D�DTXHOORV�TXH�DSDUHFHQ�XQD�y�PiV�YHFHV�FRQ�HO�PLVPR�YDORU��6L� QR� HVWDPRV� VHJXURV� GH� FXDQWRV� GDWRV� YDQ� D� LQJUHVDU� D� QXHVWUR�SURJUDPD�SRQGUHPRV�DOJXQD�OLPLWDFLyQ��VXILFLHQWHPHQWH�JUDQGH�D�ORV�HIHFWRV�GH�OD�SUHFLVLyQ�
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UHTXHULGD�SRU�HO�SUREOHPD��GLJDPRV������YDORUHV�FRPR�Pi[LPR��GHEHPRV�GHILQLU�HQWRQFHV�XQ�DUUD\�GH�GRXEOHV�FDSD]�GH�DOEHUJDU�D�FLQFR�PLO�GH�HOORV���SRU�OR�TXH�HO�PLVPR�RFXSDUi�GHO�RUGHQ�GH�ORV����N�GH�PHPRULD���6L�GHILQLPRV�HVWH�DUUD\�HQ�PDLQ��� ��HVH�HVSDFLR�GH�PHPRULD�SHUPDQHFHUi�RFXSDGR�KDVWD� HO� ItQ� GHO� SURJUDPD� �� DXQTXH� OXHJR� GH� DSOLFDUOH� HO� DOJRULWPR� GH� FiOFXOR� \D� QR� OR�QHFHVLWHPRV� PiV� �� FRPSURPHWLHQGR� VHULDPHQWH� QXHVWUD� GLVSRQLELOLGDG� GH� PHPRULD� SDUD�DOEHUJDU�D�RWUDV�YDULDEOHV���8QD�VROXFLyQ�SRVLEOH�VHUtD�GHILQLUOR�HQ�XQD�IXQFLyQ�OODPDGD�SRU�PDLQ���TXH�VH�RFXSDUD�GH�OOHQDU�HO�DUUD\�FRQ�ORV�GDWRV���SURFHVDUORV�\�ILQDOPHQWH�GHYROYLHUD�DOJ~Q�WLSR�GH�UHVXOWDGR���ERUUDQGR�FRQ�VX�UHWRUQR�D�OD�PDVLYD�YDULDEOH�GH�OD�PHPRULD���6LQ� HPEDUJR� HQ� &� H[LVWH� XQD� IRUPD�PiV� UDFLRQDO� GH� XWLOL]DU� QXHVWURV� UHFXUVRV� GH�PHPRULD� GH� PDQHUD� FRQVHUYDGRUD� �� /RV� SURJUDPDV� HMHFXWDEOHV� FUHDGRV� FRQ� HVWRV�FRPSLODGRUHV�GLYLGHQ�OD�PHPRULD�GLVSRQLEOH�HQ�YDULRV�VHJPHQWRV���XQR�SDUD�HO�FyGLJR���HQ�OHQJXDMH�PiTXLQD�����RWUR�SDUD�DOEHUJDU�ODV�YDULDEOHV�JOREDOHV���RWUR�SDUD�HO�VWDFN���D�WUDYH]�GHO�FXDO�VH�SDVDQ�DUJXPHQWRV�\�GRQGH�UHVLGHQ�ODV�YDULDEOHV�ORFDOHV���\�ILQDOPHQWH�XQ�~OWLPR�VHJPHQWR�OODPDGR�PHPRULD�GHDSLODPLHQWR�y�DPRQWRQDPLHQWR���+HDS�����(O�+HDS�HV�OD�]RQD�GHVWLQDGD�D�DOEHUJDU�D�ODV�YDULDEOHV�GLQiPLFDV���HV�GHFLU�DTXHOODV�TXH�FUHFHQ���HQ�HO�VHQWLGR�GH�RFXSDFLyQ�GH�PHPRULD���\�GHFUHFHQ�D�OR�ODUJR�GHO�SURJUDPD���SXGLHQGRVH� FUHDU� \� GHVDSDUHFHU� �GHVDORMDQGR� OD� PHPRULD� TXH� RFXSDEDQ�� HQ� FXDOTXLHU�PRPHQWR�GH�OD�HMHFXFLyQ���9HDPRV�FXDO�VHUtD�OD�PHWRGRORJtD�SDUD�FUHDUODV��VXSRQJDPRV�SULPHUR�TXH�TXHUHPRV�XELFDU� XQ� ~QLFR� GDWR� HQ� HO� +HDS� �� GHILQLPRV� SULPHUR� XQ� SXQWHUR� DO� WLSR� GH� OD� YDULDEOH�GHVHDGD����GRXEOH�
S����QRWHPRV�TXH�pVWD�GHFODUDFLyQ�QR�FUHD�OXJDU�SDUD�OD�YDULDEOH���VLQR�TXH�DVLJQD�XQ�OXJDU�HQ�OD�PHPRULD�SDUD�TXH�SRVWHULRUPHQWH�VH�JXDUGH�DKt�OD�GLUHFFLyQ�GH�DTXHOOD�3DUD�UHVHUYDU�XQD�FDQWLGDG�GDGD�GH�E\WHV�HQ�HO�+HDS���VH�HIHFWXD�XQD�OODPDGD�D�DOJXQD�GH�ODV�IXQFLRQHV�GH�/LEUHUtD� �� GHGLFDGDV� DO� PDQHMR� GHO� PLVPR� �� /D� PiV� WUDGLFLRQDO� HV� PDOORF��� �� VX� QRPEUH�GHULYD� GH�PHPRU\� DOORFDWLRQ� �� �� D� HVWD� IXQFLyQ� VH� OH� Gi� FRPR� DUJXPHQWR� OD� FDQWLGDG� GH�E\WHV�TXH�VH�TXLHUH�UHVHUYDU���\�QRV�GHYXHOYH�XQ�SRLQWHU�DSXQWDQGR�D�OD�SULPHU�SRVLFLyQ�GH�OD� �SLOD�� UHVHUYDGD� �� (Q� FDVR� TXH� OD� IXQFLyQ� IDOOH� HQ� VX� FRPHWLGR� �� HO� +HDS� HVWiOOHQR� ��GHYROYHUD�XQ�SXQWHUR�LQLFLDOL]DGR�FRQ�18//����S  �PDOORF�������KHPRV�SHGLGR���E\WHV���ORV�QHFHVDULRV�SDUD�DOEHUJDU�XQ�GRXEOH���\�KHPRV�DVLJQDGR�D�S�HO�UHWRUQR�GH�OD�IXQFLyQ���HV�GHFLU�OD�GLUHFFLyQ�HQ�HO�+HDS�GH�OD�PHPRULD�UHVHUYDGD��&RPR�HV�DOJR�HQJRUURVR�UHFRUGDU�HO�WDPDxR�GH�FDGD�WLSR�YDULDEOH���DJUDYDGR�SRU�HO�KHFKR� GH� TXH� �� VL� UHVHUYDPRV� PHPRULD� GH� HVWD� IRUPD� �� HO� SURJUDPD� QR� VH� HMHFXWDUi�FRUUHFWDPHQWH� �� VL� HV� FRPSLODGR� FRQ� RWUR� FRPSLODGRU�TXH�DVLJQH�XQD� FDQWLGDG�GLVWLQWD�GH�E\WHV� D� GLFKD� YDULDEOH� �� HV� PiV� XVXDO� XWLOL]DU� VL]HRI� �SDUD� LQGLFDU� OD� FDQWLGDG� GH� E\WHV�UHTXHULGD����S  �PDOORF��VL]HRI�GRXEOH������
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(Q FDVR� GH� KDEHU� KHFKR� SUHYLDPHQWH� XQ� XVR� LQWHQVLYR� GHO� +HDS� �� VH� GHEHUtD�DYHULJXDU�VL�OD�UHVHUYD�GH�OXJDU�IXp�H[LWRVD���LI��S�  �18//���� UXWLQDBGHBHUURU�����
VL�QR�OR�IXp�HVWDV�VHQWHQFLDV�PH�GHULYDQ�D�OD�HMHFXFLyQ�GH�XQD�UXWLQD�GH�HUURU�TXH�WRPDUi�FXHQWD�GH�HVWH�FDVR���3RU�VXSXHVWR�SRGUtD�FRPELQDU�DPEDV�RSHUDFLRQHV�HQ�XQD�VROD����LI����S� �PDOORF��VL]HRI�GRXEOH������  �18//���^�� SULQWI��QR�KD\�PDV�OXJDU�HQ�HO�+HDS�������6RFRUUR���������� H[LW�������̀

VH�KD�UHHPSOD]DGR�DTXt�OD�UXWLQD�GH�HUURU���SRU�XQ�PHQVDMH�\�OD�WHUPLQDFLyQ�GHO�SURJUDPD���SRU�PHGLR�GH�H[LW���UHWRUQDQGR�XQ�FyGLJR�GH�HUURU���6L� DKRUD� TXLVLHUD� JXDUGDU� HQ� HO� +HDS� HO� UHVXOWDGR� GH� DOJXQD� RSHUDFLyQ� �� VHUtD� WDQ�GLUHFWR�FRPR���
S�� ��D�
���E����������\ SDUD�UHFXSHUDUOR���\�DVLJQDUVHOR�D�RWUD�YDULDEOH�EDVWDUtD�FRQ�HVFULELU���YDU� �
S���
1R�KD\�JUDQ�GLIHUHQFLD�HQWUH�HO�WUDWR�GH�SXQWHURV�D�DUUD\V���\�D�VWULQJV���\D�TXH�HVWRV�GRV� ~OWLPRV� VRQ� HQWLGDGHV� GH� OD� PLVPD� FODVH� �� 6LQ� HPEDUJR� DQDOLFHPRV� DOJXQDV�SDUWLFXODULGDGHV���$Vt�FRPR�LQLFLDOL]DPRV�XQ�VWULQJ�FRQ�XQ�JUXSR�GH�FDUDFWHUHV�WHUPLQDGRV�HQ�
?�
���SRGHPRV�DVLJQDU�DO�PLVPR�XQ�SXQWHUR����S  ��(VWR�HV�XQ�VWULQJ�FRQVWDQWH������HVWD�RSHUDFLyQ�QR� LPSOLFD�KDEHU�FRSLDGR�HO� WH[WR� �� VLQR�VyOR�TXH�D�S�VH� OH�KD�DVLJQDGR� OD�GLUHFFLyQ�GH�PHPRULD�GRQGH�UHVLGH�OD��(��GHO�WH[WR���$�SDUWLU�GH�HOOR�SRGHPRV�PDQHMDU�D�S�FRPR�OR�KHPRV�KHFKR�KDVWD�DKRUD���9HDPRV�XQ�HMHPSOR���LQFOXGH��VWGLR�K!��GHILQH�7(;72����+ROD���¢4Xp���GHILQH�7(;72�����WDO�YD�WRGR"��PDLQ���^ FKDU�SDODEUD>��@��
S��� LQW�L��� S� �7(;72���� IRU�L ����SDODEUD>L@ 
S���� 
?�
��L������ S� �7(;72���� SULQWI���V���SDODEUD���� SULQWI���V���S���� UHWXUQ����`
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'HILQLPRV� SULPHUR� GRV� VWULQJV� FRQVWDQWHV� 7(;72�� \� 7(;72�� �� OXHJR� DVLJQDPRV� DO�SXQWHUR�S� OD�GLUHFFLyQ�GHO� SULPHUR� �� \� VHJXLGDPHQWH� HQ�HO� )25� FRSLDPRV� HO� FRQWHQLGR�GH�pVWH�HQ�HO�DUUD\�SDODEUD���REVHUYH�TXH�GLFKD�RSHUDFLyQ�WHUPLQD�FXDQGR�HO�FRQWHQLGR�GH� OR�DSXQWDGR�SRU�S�HV�HO�WHUPLQDGRU�GHO�VWULQJ���OXHJR�DVLJQDPRV�D�S�OD�GLUHFFLyQ�GH�7(;72��\�ILQDOPHQWH�LPSULPLPRV�DPERV�VWULQJV���REWHQLHQGR�XQD�VDOLGD�GHO�WLSR�����¢�+ROD���FRPR�OH�YD�D�8'��"�����HVSHUR�TXH�ELHQ�����5HFRQR]FDPRV� TXH� HVWR� VH� SRGUtD� KDEHU� HVFULWR� PiV� FRPSDFWR�� VL� KXELHUDPRV�UHFRUGDGR�TXH�SDODEUD�WDPELHQ�HV�XQ�SXQWHUR�\�18//�HV�FHUR���DVt�SRGHPRV�SRQHU�HQ�YH]�GHO�)25�ZKLOH��
SDODEUD��� �
S�������9HPRV�TXH�DTXt�VH�KD�DJUHJDGR�PX\�SRFR�D�OR�\D�VDELGR���VLQ�HPEDUJR�KD\�XQ�WLSR�GH�HUURU�PX\�IUHFXHQWH���TXH�SRGHPRV�DQDOL]DU���ItMHVH�HQ�HO�(-(03/2�VLJXLHQWH���¢�YH�DOJXQ�SUREOHPD�"�����LQFOXGH��VWGLR�K!��PDLQ���^ FKDU�
S���SDODEUD>��@��� SULQWI��(VFULEH�WX�QRPEUH������� VFDQI���V����S������ SDODEUD� ��¢&RPR�WH�YD������ SULQWI���V�V"���SDODEUD��S���`
+D\�GRV�HUURUHV��HO�SULPHUR�\D�IXH�DQDOL]DGR�DQWHV���OD�H[SUHVLyQ�VFDQI���V����S���HV�FRUUHFWD�SHUR�HO�HUURU�HV�QR�KDEHU�LQLFLDOL]DGR�DO�SXQWHUR�S��VyOR�IXp�GHILQLGR���SHUR�DXQ�QR�DSXQWD�D�QLQJXQ� ODGR�YiOLGR� �� (O� VHJXQGR� HUURU� HVWi�GDGR�SRU� OD� H[SUHVLyQ� �� SDODEUD� � ��¢&RPR� WH� YD� �� �� �� WDPELpQ� YLVWR� DQWHULRUPHQWH� �� \D� TXH� HO� QRPEUH� GHO� DUUD\� HV� XQD�FRQVWDQWH�\�QR�SXHGH�VHU�DVLJQDGR�D�RWUR�YDORU����$Vt�HVWDUtD�FRUUHFWR����LQFOXGH��VWGLR�K!��LQFOXGH��VWULQJV�K!��PDLQ���^ FKDU�
S��SDODEUD>��@��� S� ��FKDU�
�PDOORF�VL]HRI�FKDU����� SULQWI��(VFULED�VX�QRPEUH������� VFDQI���V��S���� VWUFS\�SDODEUD��¢&yPR�WH�YD������ SULQWI���V�V"��SDODEUD�S���`
2EVHUYH�TXH�DQWHV�GH�VFDQI���VH�KD�LQLFLDOL]DGR�D�S��PHGLDQWH�HO�UHWRUQR�GH�PDOORF���\ D�DO�DUUD\�SDODEUD�VH�OH�FRSLDGR�HO�VWULQJ�PHGLDQWH�OD�IXQFLyQ�VWUFS\�����
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2WUD�IRUPD�GH�UHVROYHUOR�VHUtD����LQFOXGH��VWGLR�K!�PDLQ���^ FKDU�S>��@���
SDODEUD���� SULQWI��(VFULED�VX�QRPEUH��������� VFDQI���V����S������ SDODEUD� ��¢�&RPR�OH�YD������ SULQWI���V�V����SDODEUD���S�����`
(VWH� HMHPSOR� HV� LGpQWLFR� DO� SULPHUR� FRQ� OD� VDOYHGDG� TXH� VH� KDQ� LQYHUWLGR� ODV�GHFODUDFLRQHV�GH�ODV�YDULDEOHV��DKRUD�HO�SXQWHUR�HV�SDODEUD�\�HO�DUUD\�HV�S����

$$5555$$<<66 ''(( 33881177((552266
(V�XQD�SUiFWLFD�PX\�KDELWXDO���VREUH�WRGR�FXDQGR�VH�WLHQH�TXH�WUDWDU�FRQ�VWULQJV�GH�GLVWLQWD� ORQJLWXG� �� JHQHUDU� DUUD\� FX\RV� HOHPHQWRV� VRQ� SXQWHURV� �� TXH� DOEHUJDUiQ� ODV�GLUHFFLRQHV�GH�GLFKRV�VWULQJV��6L� LPDJLQDPRV�D�XQ�SXQWHUR� FRPR�XQD� IOHFKD� �� XQ�DUUD\�GH� HOORV� HTXLYDOGUtD� D�XQ�FDUFDM�LQGLR�OOHQR�GH�DTXHOODV���$VL�FRPR���FKDU�
IOHFKD���GHILQtD�D�XQ�SXQWHUR�D�XQ�FDUDFWHU���OD�GHILQLFLyQ��FKDU�
FDUFDM>�@���LPSOLFD�XQ�DUUD\�GH���SXQWHURV�D�FDUDFWHUHV����

,,11,,&&,,$$//,,==$$&&,,ÏÏ11 ''(( $$5555$$<<66 ''(( 33881177((552266
/RV� DUUD\V� GH� SXQWHURV� SXHGHQ� VHU� LQLFLDOL]DGRV� GH� OD�PLVPD� IRUPD� TXH� XQ� DUUD\�FRP~Q���HV�GHFLU�GDQGR�ORV�YDORUHV�GH�VXV�HOHPHQWRV���GXUDQWH�VX�GHILQLFLyQ���SRU�HMHPSOR�VL�TXLVLHUDPRV�WHQHU�XQ�DUUD\�GRQGH�HO�VXEtQGLFH�GH�ORV�HOHPHQWRV�FRLQFLGLHUD�FRQ�HO�QRPEUH�GH�ORV�GtDV�GH�OD�VHPDQD���SRGUtDPRV�HVFULELU����FKDU�
GLDV>@� �^�� �GtD�QR�YiOLGR���� �OXQHV�� ��� �PDUWHV����� �PLHUFROHV�� ��� �MXHYHV�� ��� �YLHUQHV����� �VDEDGR����� �GRPLQJR��� `�
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,JXDO�TXH�DQWHV��QR�HV�QHFHVDULR�HQ�HVWH�FDVR� LQGLFDU� OD�FDQWLGDG�GH�HOHPHQWRV��\D�TXH�HO�FRPSLODGRU� ORV�FDOFXOD�SRU� OD�FDQWLGDG�GH�WpUPLQRV�GDGRV�HQ� OD� LQLFLDOL]DFLyQ��$VL�HO�HOHPHQWR�GLDV>�@�VHUi�XQ�SXQWHUR�FRQ�OD�GLUHFFLyQ�GHO�SULPHU�VWULQJ��GLDV>�@��OD�GHO�VHJXQGR��HWF���
33881177((552266 $$ ((66775588&&778855$$66

/RV�SXQWHURV�SXHGHQ�WDPELpQ�VHUYLU�SDUD�HO�PDQHMR�GH�HVWUXFWXUDV���\�VX�DORMDPLHQWR�GLQiPLFR� �� SHUR� WLHQHQ� DGHPiV� OD� SURSLHGDG� GH� SRGHU� GLUHFFLRQDU� D� ORV�PLHPEURV� GH� ODV�PLVPDV�XWLOL]DQGR�XQ�RSHUDGRU�SDUWLFXODU���HO��!����HVFULWR�FRQ�ORV�VtPERORV��PHQRV��VHJXLGR�SRU��PD\RU������6XSRQJDPRV�FUHDU�XQD�HVWUXFWXUD�\�OXHJR�DVLJQDU�YDORUHV�D�VXV�PLHPEURV���SRU�ORV�PpWRGRV�\D�GHVFULSWRV�DQWHULRUPHQWH����VWUXFW�FRQMXQWR�^�� LQW�D��� GRXEOH�E��� FKDU�F>�@��� `�VWFRQM���VWFRQM�D� �����VWFRQM�E� �������VWFRQM�F>�@� �
$
��
/D�IRUPD�GH�UHDOL]DU�OR�PLVPR���PHGLDQWH�HO�XVR�GH�XQ�SXQWHUR��VHUtD�OD�VLJXLHQWH���VWUXFW�FRQMXQWR�^�� LQW�D��� GRXEOH�E��� FKDU�F>�@��� `�
SWUFRQM���SWUFRQM� ��VWUXFW�FRQMXQWR�
�PDOORF��VL]HRI��VWUXFW�FRQMXQWR�������SWUFRQM�!D� ������SWUFRQM�!E� ��������SWUFRQM�!F>�@� �
$
��� (Q� HVWH� FDVR� YHPRV� TXH� DQWHV� GH� LQLFLDOL]DU� XQ� HOHPHQWR� GH� OD� HVWUXFWXUD� HV�QHFHVDULR� DORMDUOD� HQ� OD�PHPRULD�PHGLDQWH�PDOORF���� REVHUYH� DWHQWDPHQWH� OD� LQVWUXFFLyQ��SULPHUR� VH� LQGLFD� TXH� HO� SXQWHUR� TXH� GHYXHOYH� OD� IXQFLyQ� VHD� GHO� WLSR� GH� DSXQWDGRU� D�FRQMXQWR��pVWR�HV�VyOR�IRUPDO���\�OXHJR�FRQ�VL]HRI�VH�OH�GD�FRPR�DUJXPHQWR�ODV�GLPHQVLRQHV�HQ�E\WHV�GH�OD�HVWUXFWXUD���
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$Fi� VH� SXHGH� QRWDU� OD� YHQWDMD� GHO� XVR� GHO� W\SHGHI� �� SDUD� DKRUUDU� WHGLRVDV�UHSHWLFLRQHV�GH�WH[WR��\�PHMRUDU�OD�OHJLOLELOLGDG�GH�ORV�OLVWDGRV��SRGUtDPRV�HVFULELU���W\SHGHI�VWUXFW���^�LQW�D�������GRXEOH�E����FKDU�F>�@���` FRQM������FRQM�
SWUFRQM���SWUFRQM� ���FRQM�
�PDOORF��VL]HRI��FRQM������� (V�PX\� LPSRUWDQWH� UHSDVDU� OD� 7$%/$� ��� GRQGH� VH� LQGLFDQ� ODV� SUHFHGHQFLDV� GH� ORV�RSHUDGRUHV��D�ItQ�GH�HYLWDU�FRPSRUWDPLHQWRV�QR�GHVHDGRV��FXDQGR�VH�XVDQ�VLPXOWDQHDPHQWH�YDULRV�GH�HOORV��<D�TXH�F�HV�XQ�DUUD\�SRGHPRV�HVFULELU����[  �
SWUFRQM��!�F���OD�GXGD�HV��VL�QRV�UHIHULPRV�DO�FRQWHQLGR�DSXQWDGR�SRU�SWUFRQM�y�SRU�F��9HPRV�HQ�OD�WDEOD�TXH��HO�RSHUDGRU��!�HV�GH�PD\RU�SUHFHGHQFLD�TXH�OD�GH�
��GHUHIHUHQFLDFLyQ���SRU�OR�TXH��HO�UHVXOWDGR�GH�OD�H[SUHVLyQ�HV�DVLJQDU�HO�YDORU�DSXQWDGR�SRU�F��HV�GHFLU�HO�FRQWHQLGR�GH�F>�@���'H�OD�PLVPD�IRUPD���
SWUFRQM��!�F������LQFUHPHQWD�HO�SXQWHUR�F���KDFLHQGROR�WHQHU�OD�GLUHFFLRQ�� GH�F>�@�\�OXHJR�H[WUDH�HO�YDORU�GH�pVWH�����SWUFRQM��!�F����LQFUHPHQWD�HO�YDORU�GH�F>�@���� (Q�FDVR�GH�GXGD���HV�FRQYHQLHQWH�HO�XVR�D�GLVFUHFLyQ�GH�SDUpQWHVLV���SDUD�VDOWDU�SRU�VREUH� ODV� ��D�YHFHV�FRPSOLFDGDV��� UHJODV�TXH� LPSRQH� OD�SUHFHGHQFLD�DVt� ��VL�TXHUHPRV�SRU�HMHPSOR�HO�YDORU�GH�F>�@���OD�IRUPD�PiV�FODUD�GH�HVFULELUHV���
��SWUFRQM��!���F�������������5HFXHUGH�TXH�F>�@�HV�HO�&8$572�HOHPHQWR�GHO�DUUD\�����
33881177((552266 << ))8811&&,,2211((66

/D�UHODFLyQ�HQWUH�ORV�SXQWHURV�\�ODV�IXQFLRQHV���SXHGH�YHUVH�HQ�WUHV�FDVRV�GLVWLQWRV���SRGHPRV�SDVDUOH�D�XQD�IXQFLyQ�XQ�SXQWHUR�FRPR�DUJXPHQWR��SRU�VXSXHVWR�VL�VX�SDUiPHWUR�HV�XQ�SXQWHUR�GHO�PLVPR�WLSR�����SXHGHQ�GHYROYHU�XQ�SXQWHUR�GH�FXDOTXLHU�WLSR���FRPR�\D�KHPRV� YLVWR� FRQ�PDOORF��� \� FDOORF��� �� \� HV� SRVLEOH� WDPELpQ� DSXQWDU� D� OD� GLUHFFLyQ� GH� OD�IXQFLyQ���HQ�RWUDV�SDODEUDV���DO�FyGLJR�HQ�YH]�GH�D�XQ�GDWR���
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33881177((552266 &&220022 33$$55ÈÈ00((77552266 ''(( ))8811&&,,2211((66
6XSRQJDPRV�TXH�KHPRV�GHFODUDGR�XQD�HVWUXFWXUD���VH�SXHGH�SDVDU�D�XQD�IXQFLyQ�FRPR�DUJXPHQWR���GH�OD�PDQHUD�TXH�\D�YLPRV�DQWHULRUPHQWH���VWUXFW�FRQMXQWR�^�LQW�D�������GRXEOH�E����FKDU�F>�@���` GDWRV������YRLG�XQDBIXQFLRQ��VWUXFW�FRQMXQWR�GDWRV����� +LFLPRV�QRWDU��HQ�VX�PRPHQWR��TXH�HQ�HVWH�FDVR�OD�HVWUXFWXUD�VH�FRSLDED�HQ�HO�VWDFN�\ DVt�HUD�SDVDGD�D�OD�IXQFLyQ��FRQ�HO�SHOLJUR�TXH�HVWR�LPSOLFDED��VL�HOOD�HUD�PX\�PDVLYD��GH�DJRWDUOR��2WUD�IRUPD�HTXLYDOHQWH�HV�XWLOL]DU�XQ�SXQWHUR�D�OD�HVWUXFWXUD����VWUXFW�FRQMXQWR�^�LQW�D�������GRXEOH�E����FKDU�F>�@���` 
SGDWRV�������YRLG�XQDBIXQFLRQ��VWUXFW�FRQMXQWR�
SGDWRV������&RQ�OR�TXH�VyOR�RFXSR�OXJDU�HQ�HO�VWDFN�SDUD�SDVDUOH�OD�GLUHFFLyQ�GH�OD�PLVPD��/XHJR�HQ�OD�IXQFLyQ��FRPR�WRGRV�ORV�PLHPEURV�GH�OD�HVWUXFWXUDV�VRQ�DFFHVLEOHV�SRU�PHGLR�GHO�SXQWHUR��WHQJR�SOHQR�FRQWURO�GH�OD�PLVPD��8Q�HMHPSOR�GH�IXQFLRQHV�\D�XVDGDV�TXH�SRVHHQ�FRPR�SDUiPHWURV�D�SXQWHURV�VRQ���VFDQI�SXQWHURBDBVWULQJBGHBFRQWURO���SXQWHURVBDBYDULDEOHV��SULQWI��SXQWHURBDBVWULQJBGHBFRQWURO���YDULDEOHV���
(Q�DPEDV�YHPRV�TXH�ORV�VWULQJV�GH�FRQWURO�VRQ���FRPR�QR�SRGUtD�VHU�GH�RWUR�PRGR��SXQWHURV���HV�GHFLU�TXH�ORV�SRGUtDPRV�GHILQLU�IXHUD�GH�OD�IXQFLyQ�\�OXHJR�SDVDUVHORV�D�HOODV����SBFRQWURO� ��YDORU����G�����SULQWI��SBFRQWURO���YDU�����

33881177((552266 &&220022 55((6688//77$$''22 ''(( 8811$$ ))8811&&,,ÏÏ11
/DV� IXQFLRQHV�TXH� UHWRUQDQ�SXQWHURV� VRQ�SRU� OR�JHQHUDO�DTXHOODV�TXH�PRGLILFDQ�XQ�DUJXPHQWR���TXH�OHV�KD�VLGR�SDVDGR�SRU�GLUHFFLyQ���SRU�PHGLR�GH�XQ�SXQWHUR�����GHYROYLHQGR�XQ�SXQWHUR�D�GLFKR�DUJXPHQWR�PRGLILFDGR� ��y� ODV�TXH� UHVHUYDQ� OXJDU�HQ�HO�+HDS�SDUD� ODV�YDULDEOHV�GLQiPLFDV���UHWRUQDQGR�XQ�SXQWHUR�D�GLFKR�EORTXH�GH�PHPRULD���$Vt�SRGUHPRV�GHFODUDU�IXQFLyQHV�GHO�WLSR�GH���FKDU�
IXQFLRQ���FKDU�
�YDU������GRXEOH�
IXQFLRQ��LQW�L���GRXEOH�M���FKDU�
N�����VWUXFW�LWHP�
IXQFLRQ���VWUXFW�VWRFN�
SXQWVW�����
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(O UHWRUQR�GH� ODV�PLVPDV�SXHGH� LQLFLDOL]DU� SXQWHURV�GHO�PLVPR� WLSR�DO� GHYXHOWR� �� y�GLVWLQWR���SRU�PHGLR�GHO�XVR�GHO�FDVWLQJ���$OJXQDV�IXQFLRQHV���WDOHV�FRPR�PDOORF���\�FDOORF���GHILQHQ�VX�UHWRUQR�FRPR�SXQWHURV�D�YRLG����YRLG�
PDOORF��LQW�WDPDQR�����GH�HVWD�IRUPD�DO�LQYRFDUODV���GHEHPRV�LQGLFDU�HO�WLSR�GH�SXQWHUR�GH�GHVHDPRV�S  ��GRXEOH�
�PDOORF����������

00$$11((--22 ''(( )),,&&++((552266
$KRUD� YHUHPRV� OD� IRUPD� GH� DOPDFHQDU� GDWRV� TXH� SRGUHPRV� UHFXSHUDU� FXDQGR�GHVHHPRV��(VWXGLDUHPRV�ORV�GLVWLQWRV�PRGRV�HQ�TXH�SRGHPRV�DEULU�XQ�ILFKHUR��DVt�FRPR�ODV�IXQFLRQHV�SDUD�OHHU�\�HVFULELU�HQ�pO���

$$33((55778855$$
$QWHV� GH� DEULU� XQ� ILFKHUR� QHFHVLWDPRV� GHFODUDU� XQ� SXQWHUR� GH� WLSR� ),/(�� FRQ� HO� TXH�WUDEDMDUHPRV�GXUDQWH�WRGR�HO�SURFHVR��3DUD�DEULU�HO�ILFKHUR�XWLOL]DUHPRV�OD�IXQFLyQ�IRSHQ������6X�VLQWD[LV�HV��� ),/(�
SXQWHUR��� SXQWHUR� �IRSHQ���QRPEUH�GHO�ILFKHUR���PRGR�GH�DSHUWXUD������ 'RQGH� SXQWHUR� HV� OD� YDULDEOH� GH� WLSR� ),/(�� QRPEUH� GHO� ILFKHUR� HV� HO� QRPEUH� TXH�GDUHPRV� DO� ILFKHUR� TXH� TXHUHPRV� FUHDU� R� DEULU�� (VWH� QRPEUH� GHEH� LU� HQFHUUDGR� HQWUH�FRPLOODV��7DPELpQ�SRGHPRV�HVSHFLILFDU� OD� UXWD�GRQGH�VH�HQFXHQWUD�R�XWLOL]DU�XQ�DUUD\�TXH�FRQWHQJD� HO� QRPEUH� GHO� DUFKLYR� �� HQ� HVWH� FDVR� QR� VH� SRQGUiQ� ODV� FRPLOODV� ��� $OJXQRV�HMHPSORV��� SXQWHUR IRSHQ��'$726�'$7���U����� SXQWHUR IRSHQ��&�??7;7??6$/8'2�7;7���Z����� 8Q�DUFKLYR�SXHGH� VHU� DELHUWR� HQ�GRV�PRGRV�GLIHUHQWHV�� HQ�PRGR� WH[WR�R� HQ�PRGR�ELQDULR��$�FRQWLQXDFLyQ�OR�YHUHPRV�FRQ�PiV�GHWDOOH��� 0RGR�WH[WR�� Z FUHD�XQ�ILFKHUR�GH�HVFULWXUD��6L�\D�H[LVWH�OR�FUHD�GH�QXHYR��� Z�� FUHD�XQ�ILFKHUR�GH�OHFWXUD�\�HVFULWXUD��6L�\D�H[LVWH�OR�FUHD�GH�QXHYR��� D� DEUH�R�FUHD�XQ�ILFKHUR�SDUD�DxDGLU�GDWRV�DO�ILQDO�GHO�PLVPR��� D�� DEUH�R�FUHD�XQ�ILFKHUR�SDUD�OHHU�\�DxDGLU�GDWRV�DO�ILQDO�GHO�PLVPR��� U� DEUH�XQ�ILFKHUR�GH�OHFWXUD��� U�� DEUH�XQ�ILFKHUR�GH�OHFWXUD�\�HVFULWXUD���
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0RGR�ELQDULR�� ZE� FUHD�XQ�ILFKHUR�GH�HVFULWXUD��6L�\D�H[LVWH�OR�FUHD�GH�QXHYR��� Z�E� FUHD�XQ�ILFKHUR�GH�OHFWXUD�\�HVFULWXUD��6L�\D�H[LVWH�OR�FUHD�GH�QXHYR��� DE� DEUH�R�FUHD�XQ�ILFKHUR�SDUD�DxDGLU�GDWRV�DO�ILQDO�GHO�PLVPR��� D�E� DEUH�R�FUHD�XQ�ILFKHUR�SDUD�OHHU�\�DxDGLU�GDWRV�DO�ILQDO�GHO�PLVPR��� UE� DEUH�XQ�ILFKHUR�GH�OHFWXUD��� U�E� DEUH�XQ�ILFKHUR�GH�OHFWXUD�\�HVFULWXUD��� /D� IXQFLyQ� IRSHQ� GHYXHOYH�� FRPR� \D� KHPRV� YLVWR�� XQ� SXQWHUR� GH� WLSR� ),/(�� 6L� DO�LQWHQWDU� DEULU� HO� ILFKHUR� VH� SURGXMHVH� XQ� HUURU� �� SRU� HMHPSOR� VL� QR� H[LVWH� \� OR� HVWDPRV�DEULHQGR� HQ�PRGR� OHFWXUD� ��� OD� IXQFLyQ� IRSHQ� GHYROYHUtD� 18//�� 3RU� HVWD� UD]yQ� HV� PHMRU�FRQWURODU�ODV�SRVLEOHV�FDXVDV�GH�HUURU�D�OD�KRUD�GH�SURJUDPDU��8Q�HMHPSOR���
),/(�
SI��� SI IRSHQ��GDWRV�W[W���U����� LI��SI�  �18//��SULQWI��(UURU�DO�DEULU�HO�ILFKHUR�����

IUHRSHQ�����
(VWD�IXQFLyQ�FLHUUD�HO�ILFKHUR�DSXQWDGR�SRU�HO�SXQWHUR�\�UHDVLJQD�HVWH�SXQWHUR�D�XQ�ILFKHUR�TXH�VHUi�DELHUWR��6X�VLQWD[LV�HV��� IUHRSHQ�QRPEUH�GHO�ILFKHUR��PRGR�GH�DSHUWXUD��SXQWHUR���� 'RQGH�QRPEUH�GHO�ILFKHUR�HV�HO�QRPEUH�GHO�QXHYR�ILFKHUR�TXH�TXHUHPRV�DEULU��OXHJR�HO�PRGR�GH�DSHUWXUD��\�ILQDOPHQWH�HO�SXQWHUR�TXH�YD�D�VHU�UHDVLJQDGR����

&&,,((5555((
8QD� YH]� TXH� KHPRV� DFDEDGR� QXHVWUR� WUDEDMR� FRQ� XQ� ILFKHUR� HV� UHFRPHQGDEOH�FHUUDUOR��/RV�ILFKHURV�VH�FLHUUDQ�DO�ILQDOL]DU�HO�SURJUDPD�SHUR�HO�Q~PHUR�GH�HVWRV�TXH�SXHGHQ�HVWDU�DELHUWRV�HV�OLPLWDGR��3DUD�FHUUDU�ORV�ILFKHURV�XWLOL]DUHPRV�OD�IXQFLyQ�IFORVH������� (VWD� IXQFLyQ� FLHUUD� HO� ILFKHUR�� FX\R� SXQWHUR� OH� LQGLFDPRV� FRPR� SDUiPHWUR�� 6L� HO�ILFKHUR�VH�FLHUUD�FRQ�p[LWR�GHYXHOYH����� IFORVH�SXQWHUR����8Q�HMHPSOR�LOXVWUDWLYR�DXQTXH�GH�SRFD�XWLOLGDG��� ),/(�
SI��� SI IRSHQ��$*(1'$�'$7���UE����� LI���SI�  �18//���SULQWI���(UURU�DO�DEULU�HO�ILFKHUR����� HOVH�IFORVH�SI���
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((66&&55,,778855$$��<<��//((&&778855$$
$ FRQWLQXDFLyQ� YHUHPRV� ODV� IXQFLRQHV� TXH� VH� SRGUiQ� XWLOL]DU� GHSHQGLHQGR� GHO� GDWR�TXH�TXHUDPRV�HVFULELU�\�R�OHHU�HQ�HO�ILFKHUR���8Q�FDUDFWHU�� ISXWF��YDULDEOHBFDUDFWHU���SXQWHURBILFKHUR�����

(VFULELPRV�XQ�FDUDFWHU�HQ�XQ�ILFKHUR���DELHUWR�HQ�PRGR�HVFULWXUD����8Q�HMHPSOR���
),/(�
SI��� FKDU�OHWUD 
D
��� LI����SI IRSHQ��GDWRV�W[W���Z������
�RWUD�IRUPD�GH�FRQWURODU�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH�ISXWF�OHWUD�SI���� IFORVH�SI���� IJHWF��SXQWHURBILFKHUR����
/HH�XQ�FDUDFWHU�GH�XQ�ILFKHUR���DELHUWR�HQ�PRGR�OHFWXUD����'HEHUHPRV�JXDUGDUOR�HQ�XQD�YDULDEOH��8Q�HMHPSOR��� ),/(�
SI��� FKDU�OHWUD��� LI����SI IRSHQ��GDWRV�W[W���U������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� OHWUD IJHWF�SI���� SULQWI���F��OHWUD���� IFORVH�SI���� `�

8Q�Q~PHUR�HQWHUR�� ISXWZ��YDULDEOHBHQWHUD��SXQWHURBILFKHUR�����
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(VFULEH�XQ�Q~PHUR�HQWHUR�HQ�IRUPDWR�ELQDULR�HQ�HO�ILFKHUR��(MHPSOR���
),/(�
SI��� LQW�QXP ���� LI����SI IRSHQ��GDWRV�W[W���ZE������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� ISXWZ�QXP�SI����
�WDPELpQ�SRGtDPRV�KDEHU�KHFKR�GLUHFWDPHQWH��ISXWZ���SI���
��� IFORVH�SI���� `�� IJHWZ��SXQWHURBILFKHUR����
/HH�XQ�Q~PHUR�HQWHUR�GH�XQ�ILFKHUR��DYDQ]DQGR�GRV�E\WHV�GHVSXpV�GH�FDGD�OHFWXUD��8Q�HMHPSOR���
),/(�
SI��� LQW�QXP��� LI����SI IRSHQ��GDWRV�W[W���UE������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� QXP JHWZ�SI���� SULQWI���G��QXP���� IFORVH�SI���� `�

8QD�FDGHQD�GH�FDUDFWHUHV�� ISXWV��YDULDEOHBDUUD\��SXQWHURBILFKHUR�����
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(VFULEH�XQD�FDGHQD�GH�FDUDFWHUHV�HQ�HO�ILFKHUR��(MHPSOR��� ),/(�
SI��� FKDU�FDG �0H�OODPR�9LFHQWH���� LI����SI IRSHQ��GDWRV�W[W���Z������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� ISXWV�FDG�SI����
�R�WDPELpQ�DVt��ISXWV��0H�OODPR�9LFHQWH��SI���
��� IFORVH�SI���� `�� IJHWV��YDULDEOHBDUUD\��YDULDEOHBHQWHUD��SXQWHURBILFKHUR����
/HH� XQD� FDGHQD� GH� FDUDFWHUHV� GHO� ILFKHUR� \� OD� DOPDFHQD� HQ� YDULDEOHBDUUD\�� /D�YDULDEOHBHQWHUD�LQGLFD�OD�ORQJLWXG�Pi[LPD�GH�FDUDFWHUHV�TXH�SXHGH�OHHU��8Q�HMHPSOR���
),/(�
SI��� FKDU�FDG>��@��� LI����SI IRSHQ��GDWRV�W[W���UE������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� IJHWV�FDG����SI���� SULQWI���V��FDG���� IFORVH�SI���� `�

&RQ�IRUPDWR�� ISULQWI��SXQWHURBILFKHUR��IRUPDWR��DUJXPHQWRV����



�
�
�
�
�
3 5 2 * 5 $ 0 $ & , Ï 1 � ( 1 � & � % $ - 2 � / , 1 8 ; �

� � ��
�

(6ZDUH�/LQX[�

)XQFLRQD�LJXDO�TXH�XQ�SULQWI�SHUR�JXDUGD�OD�VDOLGD�HQ�XQ�ILFKHUR��(MHPSOR��� ),/(�
SI��� FKDU�QRPEUH>��@ �6DQWLDJR���� LQW�HGDG ����� LI����SI IRSHQ��GDWRV�W[W���Z������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� ISULQWI�SI�����V��G?Q��QRPEUH�HGDG���� IFORVH�SI���� `�� IVFDQI��SXQWHURBILFKHUR��IRUPDWR��DUJXPHQWRV����
/HH� ORV� DUJXPHQWRV� GHO� ILFKHUR�� $O� LJXDO� TXH� FRQ� XQ� VFDQI�� GHEHUHPRV� LQGLFDU� OD�GLUHFFLyQ�GH�PHPRULD�GH�ORV�DUJXPHQWRV�FRQ�HO�VtPEROR�	���DPSHUVDQG����8Q�HMHPSOR��� ),/(�
SI��� FKDU�QRPEUH>��@��� LQW�HGDG��� LI����SI IRSHQ��GDWRV�W[W���UE������
�FRQWURODPRV�VL�VH�SURGXFH�XQ�HUURU�
��� ^�� SULQWI��(UURU�DO�DEULU�HO�ILFKHUR����� H[LW������
�DEDQGRQDPRV�HO�SURJUDPD�
��� `�� HOVH��� ^�� IVFDQI�SI�����V��G?��QRPEUH�	HGDG���� SULQWI��1RPEUH���V��(GDG���G��QRPEUH�HGDG���� IFORVH�SI���� `�

(VWUXFWXUDV�� IZULWH��
EXIIHU��WDPDxR��Q��GH�YHFHV��SXQWHURBILFKHUR����� 6H�XWLOL]D�SDUD�HVFULELU�EORTXHV�GH� WH[WR�R�GH�GDWRV��HVWUXFWXUDV��HQ�XQ� ILFKHUR��(Q�HVWD� IXQFLyQ�� 
EXIIHU� VHUi� OD� GLUHFFLyQ� GH� PHPRULD� GH� OD� FXiO� VH� UHFRJHUiQ� ORV� GDWRV��WDPDxR�� HO� WDPDxR� HQ� E\WHV� TXH� RFXSDQ� HVRV� GDWRV� \� Q�� GH� YHFHV�� VHUi� HO� Q~PHUR� GH�HOHPHQWRV�GHO�WDPDxR�LQGLFDGR�TXH�VH�HVFULELUiQ��� IUHDG��
EXIIHU��WDPDxR��Q��GH�YHFHV��SXQWHURBILFKHUR����� 6H� XWLOL]D� SDUD� OHHU� EORTXHV� GH� WH[WR� R� GH� GDWRV� GH� XQ� ILFKHUR�� (Q� HVWD� IXQFLyQ��
EXIIHU�HV�OD�GLUHFFLyQ�GH�PHPRULD�HQ�OD�TXH�VH�DOPDFHQDQ�ORV�GDWRV��WDPDxR��HO�WDPDxR�HQ�E\WHV� TXH� RFXSDQ� HVRV� GDWRV� \� Q�� GH� YHFHV�� VHUi� HO� Q~PHUR� GH� HOHPHQWRV� GHO� WDPDxR�LQGLFDGR�TXH�VH�OHHUiQ���
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3XHGHV� HQFRQWUDU� HMHPSORV� VREUH� OD� DSHUWXUD� \� FLHUUH� GH� ILFKHURV�� DVt� FRPR� GH� OD�OHFWXUD�\�HVFULWXUD�GH�GDWRV��HQ�HO�DUFKLYR�,0$*(&$7�&��6H�WUDWD�GH�XQ�SURJUDPD�TXH�FUHD�XQ�FDWiORJR�HQ�IRUPDWR�+70/�D�SDUWLU�GH�ODV�LPiJHQHV�TXH�VH�HQFXHQWUDQ�HQ�XQ�GLUHFWRULR�GHWHUPLQDGR���2WUDV�IXQFLRQHV�SDUD�ILFKHURV�� UHZLQG��SXQWHURBILFKHUR�����6LW~D�HO�SXQWHUR�DO�SULQFLSLR�GHO�DUFKLYR��� IVHHN��SXQWHURBILFKHUR��ORQJ�SRVLFLRQ��LQW�RULJHQ�����6LW~D�HO�SXQWHUR�HQ�OD�SRVLFLRQ�TXH�OH�LQGLTXHPRV��&RPR�RULJHQ�SRGUHPRV�SRQHU���
� R�6((.B6(7��HO�SULQFLSLR�GHO�ILFKHUR�� ��R�6((.B&85��OD�SRVLFLyQ�DFWXDO�� ��R�6((.B(1'��HO�ILQDO�GHO�ILFKHUR�� UHQDPH��QRPEUH���QRPEUH�����
6X�IXQFLyQ�HV�H[DFWDPHQWH�OD�PLVPD�TXH�OD�TXH�FRQRFHPRV�HQ�06�'26��&DPELD�HO�QRPEUH�GHO�ILFKHUR�QRPEUH��SRU�XQ�QXHYR�QRPEUH��QRPEUH���� UHPRYH��QRPEUH����� &RPR�OD�IXQFLyQ�GHO�'26�GHO��SRGUHPRV�HOLPLQDU�HO�DUFKLYR�LQGLFDGR�HQ�QRPEUH��� 'HWHFFLyQ�GH�ILQDO�GH�ILFKHUR�� IHRI��SXQWHURBILFKHUR����� 6LHPSUH� GHEHUHPRV� FRQWURODU� VL� KHPRV� OOHJDGR� DO� ILQDO� GH� ILFKHUR� FXDQGR� HVWHPRV�OH\HQGR��GH� OR� FRQWUDULR�SRGUtDQ�SURGXFLUVH� HUURUHV�GH� OHFWXUD�QR�GHVHDGRV�� 3DUD� HVWH� ILQ�GLVSRQHPRV�GH�OD�IXQFLyQ�IHRI�����(VWD�IXQFLyQ�UHWRUQD���VL�QR�KD�OOHJDGR�DO�ILQDO��\�XQ�YDORU�GLIHUHQWH�GH���VL�OR�KD�DOFDQ]DGR���
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$$66,,**11$$&&,,ÏÏ11 '',,11ÈÈ00,,&&$$ ''(( 00((002255,,$$
,,11775522''88&&&&,,ÏÏ11

(Q�HVWH�WHPD�HVWXGLDUHPRV��ODV�SRVLELOLGDGHV�TXH�RIUHFH�HO�OHQJXDMH��&�D��OD�KRUD��GH�WUDEDMDU��GLQiPLFDPHQWH�FRQ��OD�PHPRULD�GHQWUR�GH�QXHVWURV�SURJUDPDV��HVWR��HV��UHVHUYDU�\ OLEHUDU�EORTXHV�GH�PHPRULD�GHQWUR�GH�XQ�SURJUDPD��� $GHPiV� �HQ�HVWH� � WHPD�VH� � LQWURGXFLUi�HO� �FRQFHSWR�GH� WLSR�DEVWUDFWR�GH�GDWR�\� OD�IRUPD��GH�GLYLGLU�XQ�JUDQ�SURJUDPD�HQ�RWURV�PiV�SHTXHxRV���
$$66,,**11$$&&,,ÏÏ11��'',,11ÈÈ00,,&&$$��<<��((6677ÈÈ77,,&&$$��''((��00((002255,,$$��

+DVWD� HVWH� PRPHQWR� � VRODPHQWH� KHPRV� UHDOL]DGR� DVLJQDFLRQHV� HVWiWLFDV� � GHO�SURJUDPD�� � \�PiV� � FRQFUHWDPHQWH� HVWDV� � DVLJQDFLRQHV�HVWiWLFDV� � QR�HUDQ� � RWUDV�TXH� � ODV�GHFODUDFLRQHV� �GH�YDULDEOHV� �HQ�QXHVWUR� �SURJUDPD��&XDQGR� �GHFODUDPRV�XQD� � YDULDEOH� VH��UHVHUYD�OD�PHPRULD���VXILFLHQWH��SDUD���FRQWHQHU��OD���LQIRUPDFLyQ��TXH��GHEH�DOPDFHQDU��(VWD�PHPRULD�SHUPDQHFH�DVLJQDGD�D� OD�YDULDEOH�KDVWD�TXH� WHUPLQH� OD� �HMHFXFLyQ�GHO�SURJUDPD���IXQFLyQ�PDLQ���5HDOPHQWH��ODV�YDULDEOHV��ORFDOHV��GH��ODV��IXQFLRQHV��VH��FUHDQ�FXDQGR�pVWDV�VRQ�OODPDGDV�SHUR��QRVRWURV�QR�WHQHPRV��FRQWURO�VREUH�HVD��PHPRULD��HO�FRPSLODGRU�JHQHUD��HO�FyGLJR�SDUD��HVWD�RSHUDFLyQ�DXWRPiWLFDPHQWH��(Q� � HVWH� � � VHQWLGR� � ODV� � YDULDEOHV� � � ORFDOHV� � HVWiQ� � DVRFLDGDV� � � D� DVLJQDFLRQHV� GH�PHPRULD�GLQiPLFDV��SXHVWR�TXH�VH�FUHDQ�\�GHVWUX\HQ�GXUDQWH�OD�HMHFXFLyQ�GHO�SURJUDPD��� $Vt� � HQWHQGHPRV� � SRU� � DVLJQDFLRQHV� � GH� � PHPRULD� � GLQiPLFD�DTXHOODV� TXH� � VRQ�FUHDGDV�SRU��QXHVWUR�SURJUDPD�PLHQWUDV��VH�HVWiQ�HMHFXWDQGR�\�TXH�SRU�WDQWR��FX\D�JHVWLyQ�GHEH�VHU�UHDOL]DGD�SRU�HO�SURJUDPDGRU���
¢¢&&ÏÏ0022��66((��55((66((5599$$��00((002255,,$$��'',,11ÈÈ00,,&&$$00((1177((""

(O� OHQJXDMH� &� GLVSRQH�� FRPR� \D� LQGLFDPRV� FRQ� DQWHULRULGDG�� GH� � XQD� VHULH� � GH�OLEUHUtDV��GH�IXQFLRQHV��HVWiQGDU��(O�ILFKHUR�GH�FDEHFHUDV�VWGOLE�K�FRQWLHQH�ODV�GHFODUDFLRQHV�GH�GRV�IXQFLRQHV�TXH�QRV��SHUPLWHQ��UHVHUYDU��PHPRULD���DVt��FRPR��RWUD�IXQFLyQ�TXH�QRV�SHUPLWH�OLEHUDUOD�������5HVHUYD�GH�PHPRULD��/DV�GRV�IXQFLRQHV�TXH�QRV�SHUPLWHQ�UHVHUYDU�PHPRULD�VRQ��� PDOORF��FDQWLGDGBGHBPHPRULD���� FDOORF��Q~PHURBGHBHOHPHQWRV��WDPDxRBGHBFDGDBHOHPHQWR���� (VWDV�GRV�IXQFLRQHV�UHVHUYDQ�OD�PHPRULD�HVSHFLILFDGD�\�QRV�GHYXHOYHQ�XQ��SXQWHUR�D�OD��]RQD�HQ�FXHVWLyQ���6L�QR�VH��KD�SRGLGR�UHVHUYDU�HO�WDPDxR�GH�OD��PHPRULD�HVSHFLILFDGR�GHYXHOYH�XQ�SXQWHUR� FRQ�HO�YDORU��� R�18//�� (O� � WLSR�GHO�SXQWHUR� HV��HQ�SULQFLSLR�YRLG��HV�GHFLU���XQ�SXQWHUR�D��FXDOTXLHU�FRVD��3RU��WDQWR��D�OD��KRUD�GH�HMHFXWDU��HVWiV�IXQFLRQHV��HV�DFRQVHMDEOH��UHDOL]DU�XQD��RSHUDFLyQ�FDVW���GH�FRQYHUVLyQ��GH�WLSR���GH��FDUD��D�OD��XWLOL]DFLyQ�GH� � OD� DULWPpWLFD� � GH� � SXQWHURV� � D� � OD� � TXH� � DOXGtDPRV� DQWHULRUPHQWH�� /RV� FRPSLODGRUHV����PRGHUQRV���VXHOHQ����UHDOL]DU���HVWD����FRQYHUVLyQ�DXWRPiWLFDPHQWH���
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$QWHV� �GH� � LQGLFDU� �FRPR� �GHEHQ� �XWLOL]DUVH� ODV�VXVRGLFKDV� IXQFLRQHV� WHQHPRV� �TXH�FRPHQWDU� HO� RSHUDGRU� � VL]HRI�� (VWH� RSHUDGRU� HV� LPSUHVFLQGLEOH� � D� OD� KRUD� � GH� UHDOL]DU�SURJUDPDV��SRUWDEOHV��HV�GHFLU��SURJUDPDV��TXH�SXHGDQ�HMHFXWDUVH� �HQ�FXDOTXLHU�PiTXLQD��TXH�GLVSRQJD�GH�XQ�FRPSLODGRU�GH�&��� (O�RSHUDGRU��VL]HRI�WLSRBGHBGDWR���QRV�GHYXHOYH��HO�WDPDxR�TXH��RFXSD�HQ��PHPRULD�XQ��FLHUWR�WLSR��GH�GDWR���GH�HVWD��PDQHUD��SRGHPRV�HVFULELU�SURJUDPDV�LQGHSHQGLHQWHV��GHO�WDPDxR�GH� ORV�GDWRV� \�GH� � OD� ORQJLWXG� �GH�SDODEUD� �GH� � OD� �PiTXLQD��(Q� � UHVXPHQ� VL� �QR�XWLOL]DPRV��HVWH�RSHUDGRU��HQ�FRQMXQFLyQ��FRQ�ODV��FRQYHUVLRQHV�GH�WLSR��FDVW�SUREDEOHPHQWH��QXHVWUR��SURJUDPD��VyOR�IXQFLRQHV��HQ�HO�RUGHQDGRU�VREUH�HO�TXH�OR�KHPRV�SURJUDPDGR��� 3RU� HMHPSOR�� HO� ORV� VLVWHPDV�3&�� OD�PHPRULD� HVWi�RULHQWDGD�D�E\WHV� � \�XQ� � HQWHUR�RFXSD� ���SRVLFLRQHV� �GH�PHPRULD��VLQ�HPEDUJR�SXHGH� �TXH�HQ� �RWUR� VLVWHPD� � OD�PiTXLQD��HVWp� RULHQWDGD� D� SDODEUDV� �FRQMXQWRV� GH� �� � E\WHV�� DXQTXH� HQ� JHQHUDO� XQD� � PiTXLQD�RULHQWDGD�D�SDODEUDV�WDPELpQ�SXHGH��DFFHGHU�D�E\WHV��\�SRU��WDQWR�HO�WDPDxR�GH�XQ��HQWHUR�VHUtD� � GH� �� � SRVLFLyQ� GH� � PHPRULD�� VXSRQLHQGR� TXH� DPEDV� PiTXLQDV� GHILQDQ� OD� PLVPD�SUHFLVLyQ�SDUD�HVWH�WLSR��� &RQ� WRGR� OR�PHQFLRQDGR� � DQWHULRUPHQWH� YHDPRV� XQ� HMHPSOR� GH� XQ� SURJUDPD� TXH�UHVHUYD�GLQiPLFDPHQWH�PHPRULD�SDUD�DOJ~Q�GDWR��� �LQFOXGH��VWGOLE�K!�� �LQFOXGH��VWGLR�K!�� PDLQ���� ^�� LQW�����
SBLQW��� IORDW���
PDW��� SBLQW� ��LQW�
���PDOORF�VL]HRI�LQW����� PDW��� ��IORDW�
�FDOORF����VL]HRI�IORDW����� LI���SBLQW  18//�__�PDW  18//���� ^�� SULQWI���?Q1R�KD\�PHPRULD����� H[LW������ `�� �
�$TXt�LUtDQ�ODV�RSHUDFLRQHV�VREUH�ORV�GDWRV�
��� �
�$TXt�LUtD�HO�FyGLJR�TXH�OLEHUD�OD�PHPRULD�
��� `
(VWH�SURJUDPD�GHFODUD�GRV�YDULDEOHV��TXH�VRQ�SXQWHURV�D�XQ�HQWHUR�\��D�XQ�IORDW���$�HVWRV�SXQWHURV��VH�OH�DVLJQD��XQD�]RQD�GH�PHPRULD���SDUD�HO��SULPHUR�VH��UHVHUYD�PHPRULD��SDUD� DOPDFHQDU� XQD� YDULDEOH� � HQWHUD� \� � HQ� HO� � VHJXQGR� VH� � FUHD� XQD� �PDWUL]� GH� � YHLQWH�HOHPHQWRV� � FDGD�XQR� �GH�HOORV� �XQ� IORDW�� �2EVpUYHVH�HO� �XVR�GH� ORV�RSHUDGRUHV� FDVW� �SDUD�PRGLILFDU� HO� � WLSR� GHO� SXQWHUR� � GHYXHOWR� SRU� PDOORF� \� FDOORF�� DVt� FRPR� OD� XWLOL]DFLyQ� GHO�RSHUDGRU�VL]HRI���
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&RPR�VH�SXHGH�REVHUYDU��QR�UHVXOWD�UHQWDEOH�OD�GHFODUDFLyQ�GH��XQD��YDULDEOH��VLPSOH���XQ��HQWHUR���SRU��HMHPSOR���FRPR�HQ�HO�SURJUDPD�DQWHULRU���GLQiPLFDPHQWH��HQ�SULPHU�OXJDU��SRU�TXH�DXQTXH�OD��YDULDEOH�VyOR��VH�XWLOLFH��HQ�XQD��SHTXHxD�SDUWH�GHO�SURJUDPD��FRPSHQVD�WHQHU�PHQRV�PHPRULD�����E\WHV�SDUD�XQ�HQWHUR��TXH�LQFOXLU�WRGR��HO�FyGLJR��GH�OODPDGD��D��PDOORF��\�FRPSUREDFLyQ��GH�TXH��OD�DVLJQDFLyQ�IXH�FRUUHFWD��pVWR�VHJXUR��TXH�RFXSD�PiV�GH�GRV�E\WHV���(Q�VHJXQGR�OXJDU��WHQHPRV�TXH�WUDEDMDU�FRQ�XQ��SXQWHUR�FRQ�OR�FXDO�HO�SURJUDPD�\D��DSDUHFH� XQ� SRFR� PiV� HQJRUURVR� � SXHVWR� TXH� SDUD� ODV� OHFWXUDV� \� � DVLJQDFLRQHV� GH� ODV�YDULDEOHV��WHQHPRV�TXH�XWLOL]DU�HO�RSHUDGRU�
��� 3DUD��WHUPLQD��XQ��EUHYH��FRPHQWDULR��VREUH��ODV�IXQFLRQHV�DQWHULRUPHQWH�GHVFULWDV��%iVLFDPHQWH�GD�OR�PLVPR�XWLOL]DU�PDOORF�\�FDOORF�SDUD�UHVHUYDU�PHPRULD�HV�HTXLYDOHQWH��� PDW� ��IORDW�
�FDOORF�����VL]HRI�IORDW����� PDW� ��IORDW�
�PDOORF����
VL]HRI�IORDW����� /D��GLIHUHQFLD�IXQGDPHQWDO��HV�TXH���D�OD��KRUD�GH�GHILQLU�PDWULFHV�GLQiPLFDV��FDOORF�HV�PXFKR�PiV� �FODUR�\�DGHPiV� LQLFLDOL]D� WRGRV� ORV�HOHPHQWRV�GH� OD�PDWUL]�D�FHUR��1yWHVH�WDPELpQ� TXH� SXHVWR� TXH� � ODV�PDWULFHV� � VH� UHIHUHQFLDQ� � FRPR� XQ� � SXQWHUR� OD� � DVLJQDFLyQ�GLQiPLFD� � GH�XQD� �PDWUL]�QRV� � SHUPLWH� DFFHGHU� � D� VXV� HOHPHQWRV� FRQ� LQVWUXFFLRQHV�GH� OD�IRUPD��� 127$�� � (Q� UHDOLGDG� � H[LVWHQ� DOJXQDV� � GLIHUHQFLDV� DO� WUDEDMDU� VREUH� PiTXLQDV� FRQ�DOLQHDPLHQWR�GH�SDODEUDV��� PDW>�@� ����� PDW>�@� �PDW>�@
PDW>�@������ &RQ�OR�FXDO�HO�FRPHQWDULR�VREUH�OR�HQJRUURVR�TXH�UHVXOWDED�WUDEDMDU�FRQ�XQ��SXQWHUR�D XQD�YDULDEOH�VLPSOH��HQ��HO�FDVR�GH�ODV�PDWULFHV�GLQiPLFDV�QR�H[LVWH�GLIHUHQFLD�DOJXQD�FRQ�XQD�GHFODUDFLyQ�QRUPDO�GH�PDWULFHV�������/LEHUDFLyQ�GH�OD�PHPRULD��� /D� IXQFLyQ� TXH� QRV� SHUPLWH� OLEHUDU� OD�PHPRULD� DVLJQDGD� FRQ�PDOORF� � \� FDOORF� � HV�IUHH�SXQWHUR����GRQGH�SXQWHUR��HV�HO��SXQWHUR�GHYXHOWR�SRU�PDOORF�R�FDOORF��� (Q��QXHVWUR�HMHPSOR��DQWHULRU��SRGHPRV��DKRUD�HVFULELU��HO�FyGLJR�HWLTXHWDGR��FRPR����
��$KRUD�LUtD�HO��FyGLJR�TXH�OLEHUD��OD�PHPRULD�
��� IUHH��SBLQW���� IUHH�PDW����+D\��TXH�WHQHU��FXLGDGR�D��OD�KRUD��GH�OLEHUDU�OD�PHPRULD��7HQHPRV�TXH��OLEHUDU�WRGRV�ORV��EORTXH�TXH�KHPRV��DVLJQDGR��FRQ�OR�FXDO�VLHPSUH��GHEHPRV�WHQHU� DOPDFHQDGRV� ORV� � SXQWHURV� DO� SULQFLSLR� GH� OD� � ]RQD� TXH� UHVHUYDPRV�� � 6L� PLHQWUDV�DFWXDPRV��VREUH�ORV�GDWRV�PRGLILFDPRV�HO�YDORU��GHO�SXQWHUR�DO�LQLFLR�GH��OD�]RQD�UHVHUYDGD��OD��IXQFLyQ��IUHH��SUREDEOHPHQWH��QR��SRGUi��OLEHUDU��HO�EORTXH�GHPHPRULD���
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����9HQWDMDV�GH�OD�DVLJQDFLyQ�GLQiPLFD��� 9DPRV��D��H[SRQHU��XQ��HMHPSORV���HQ��HO��TXH��VH��DSUHFLH�FODUDPHQWH�OD�XWLOLGDG�GH�OD�DVLJQDFLyQ�GLQiPLFD�GH�PHPRULD��� 6XSRQJDPRV� TXH� � GHVHDPRV� SURJUDPDU� XQD� � VHULH� GH� IXQFLRQHV� SDUD� WUDEDMDU� FRQ�PDWULFHV��8QD�SULPHUD�VROXFLyQ�VHUtD�GHILQLU�XQD�HVWUXFWXUD��GH��GDWRV��PDWUL]���FRPSXHVWD��SRU��XQD��PDWUL]��\�VXV�GLPHQVLRQHV��SXHVWR��TXH��QRV���LQWHUHVD��TXH��QXHVWUDV��IXQFLRQHV�WUDEDMHQ��FRQ�PDWULFHV��GH�FXDOTXLHU��WDPDxR��3RU��WDQWR�OD�PDWUL]�GHQWUR��GH�OD��HVWUXFWXUD�WHQGUi���HO�WDPDxR��Pi[LPR�GH��WRGDV�ODV�PDWULFHV�FRQ�ODV�TXH�TXHUDPRV��WUDEDMDU�\�FRPR�WHQHPRV�DOPDFHQDGDV�ODV�GLPHQVLRQHV��WUDEDMDUHPRV�FRQ�XQD��PDWUL]�GH�FXDOTXLHU��WDPDxR�SHUR�WHQGUHPRV�UHVHUYDGD�PHPRULD�SDUD�XQD�PDWUL]�GH�WDPDxR�Pi[LPR��(VWDPRV�GHVSHUGLFLDQGR�PHPRULD��8QD�GHILQLFLyQ�GH�HVWH�WLSR�VHUtD��� W\SHGHI�VWUXFW�� ^�� IORDW���PDW>����@>����@��� LQW�����DQFKR�DOWR��� `�0$75,=��� (Q��SULQFLSLR�HVWD��HV�OD��~QLFD�IRUPD��GH�GHILQLU�QXHVWUR�WLSR��GH��GDWRV���&RQ��HVWD��GHILQLFLyQ��XQD��PDWUL]���[���RFXSDUi�����[�����IORDWV�DO�LJXDO�TXH�XQD�PDWUL]���[����� 6LQ��HPEDUJR�SRGHPRV��DVLJQDU�PHPRULD��GLQiPLFDPHQWH�D��OD�PDWUL]�\�UHVHUYDU�VyOR�HO�WDPDxR�TXH�QRV�KDFH�IDOWD��/D�HVWUXFWXUDVHUtD�pVWD��� VWUXFW�PDW�� ^�� IORDW���
GDWRV��� LQW�����DQFKR�DOWR��� `���
W\SHGHI�VWUXFW�PDW�
0$75,=��� (O��WLSR��0$75,=��DKRUD��GHEH��VHU��XQ��SXQWHUR�SXHVWR�TXH�WHQHPRV�TXH��UHVHUYDU�PHPRULD�SDUD��OD�HVWUXFWXUD�TXH��FRQWLHQH�OD�PDWUL]�HQ��Vt�\�ODV��GLPHQVLRQHV��8QD�IXQFLyQ��TXH�QRV�FUHDVH��XQD�PDWUL]�VHUtD�DOJR�DVt��� 0$75,=��LQLFBPDWUL]��LQW�[�LQW�\��� ^�� 0$75,=��WHPS��� WHPS� ��0$75,=��PDOORF��VL]HRI�VWUXFW�PDW����� WHPS�!DQFKR� �[��� WHPS�!DOWR�� �\��� WHPS�!GDWRV� ��IORDW�
��PDOORF��VL]HRI�IORDW�
[
\���� UHWXUQ�WHPS��� `�
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(Q HVWD� IXQFLyQ� � VH�KD�REYLDGR�HO� FyGLJR� � TXH� FRPSUXHED� VL� OD� DVLJQDFLyQ�KD� VLGR�FRUUHFWD��9HDPRV�FRPR�VH�RUJDQL]DQ�ORV�GDWRV�FRQ�HVWDV�HVWUXFWXUDV��� WHPS�������!GDWRV����������![
[�HOHPHQWRV�� DQFKR�DOWR�� (VWD��HVWUXFWXUD��SXHGH��SDUHFHU��HQ��SULQFLSLR��GHPDVLDGR�FRPSOHMD��SHUR�YHUHPRV�HQ�HO�VLJXLHQWH�FDStWXOR�TXH�HV�PX\�~WLO�HQ�HO�HQFDSVXODGR�GH�ORV�GDWRV��� (Q��QXHVWUR�SURJUDPD��SULQFLSDO��SDUD��XWLOL]DU�OD��PDWUL]GHFODUDUtDPRV�DOJR�DVt��� PDLQ���� ^�� 0$75,=��D��� D  �LQLFBPDWUL]��������� ����� ERUUDUBPDWUL]�D���� `�
'yQGH��ERUUDUBPDWUL]�D��� OLEHUD�� OD��PHPRULD��UHVHUYDGD�HQ�LQLFBPDWUL]��� �WHQLHQGR���HQ���FXHQWD���TXH���VH���UHDOL]DURQ��GRV�DVLJQDFLRQHV��XQD�SDUD�OD�HVWUXFWXUD�PDW��\�RWUD�SDUD�OD�PDWUL]�HQ�Vt���2WUD�GHILQLFLyQ�SRVLEOH�GHO�SUREOHPD�SRGUtD�VHU�DVt��� W\SHGHI�VWUXFW�PDW�0$75,=��� YRLG�LQLFBPDWUL]��0$75,=�
S�LQW�[�LQW�\��� ^�� S�!DQFKR� �[��� S�!DOWR�� �\��� S�!GDWRV� ��IORDW�
�PDOORF�VL]HRI�IORDW�
[
\���� `�

&RQ��HVWH�HVTXHPD��HO�SURJUDPD��SULQFLSDO�VHUtD��DOJR�FRPR�pVWR��� PDLQ���� ^�� 0$75,=��D��� LQLFBPDWUL]��	D�������� ������� ERUUDUBPDWUL]��	D���� `�
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&RQ�� �HVWH� � �HVTXHPD�� �HO� � �DFFHVR� � �D� � � OD� �PDWUL]� �VHUtD�
�D�GDWRV�[�\
D�DQFKR����LGpQWLFR��DO��DQWHULRU��VXVWLWX\HQGR�� ORV�SXQWRV�SRU� IOHFKDV��!��(Q��HO�VLJXLHQWH�FDStWXOR�VH�MXVWLILFDUi�OD�XWLOL]DFLyQ�GH��OD�SULPHUD�IRUPD��GH�LPSOHPHQWDFLyQ�IUHQWH��D�HVWD�VHJXQGD��(Q�UHDOLGDG�VH�WUDWD�GH�OD�PLVPD�LPSOHPHQWDFLyQ�VDOYR�TXH�HQ�OD�SULPHUD��HO�WLSR�0$75,=�HV�XQ�SXQWHUR� � D� XQD� HVWUXFWXUD�� SRU� WDQWR� HV� QHFHVDULR� SULPHUR� UHVHUYDU�PHPRULD� SDUD� SRGHU�XWLOL]DU�OD�HVWUXFWXUD���PLHQWUDV�TXH��HQ�OD��VHJXQGD�LPSOHPHQWDFLyQ���HO�WLSR�0$75,=�HV��\D�HQ�VL��OD�HVWUXFWXUD��FRQ��OR�FXDO�HO��FRPSLODGRU�\D�UHVHUYD��OD��PHPRULD��QHFHVDULD���(Q��HO��SULPHU�HMHPSOR�0$75,=�D��GHILQH�D�FRPR�XQ�SXQWHUR�D�XQD�HVWUXFWXUD�VWUXFW�PDW��PLHQWUDV�TXH�HQ�OD��VHJXQGD�0$75,=�D��GHILQH��D�FRPR�XQD�YDULDEOH��FX\R�WLSR�HV�VWUXFW�PDW���

3355((&&220033,,//$$''2255 << &&220033,,//$$''2255
*18�FF��JFF��HV�HO�FRPSLODGRU�GHO�3UR\HFWR�*18��&RPSLOD�SURJUDPDV�HVFULWRV�HQ�&��&����2EMHFWLYH�&�� H� LQFOXVR� IRUWUDQ� �D� WUDYpV� GH�J����� 3Uy[LPDPHQWH�HVWDUiQ�GLVSRQLEOHV�3DVFDO��0RGXOD����$GD��[�\�RWURV�PXFKRV�PiV�OHQJXDMHV�GH�GHVDUUROOR��� JFF�SHUPLWH�DO�SURJUDPDGRU�HO�FRQWURO� WRWDO�GHO�SURFHVR�GH�FRPSLODFLyQ��FRPSXHVWR�GH�FXDWUR�HWDSDV��� 
 3UHSURFHVDGR�� 
�&RPSLODFLyQ�� 
�(QVDPEODGR�� 
�(QOD]DGR�� 6H�SXHGH�SDUDU�HO�SURFHVR�GHVSXpV�GH�FDGD�HWDSD�SDUD�LU�H[DPLQDQGR�ORV�UHVXOWDGRV��$FHSWD� ORV�GLDOHFWRV�GHO� OHQJXDMH�&� �$16,�&�\�.	5���DVt� FRPR�&���\�2EMHFWLYH�&��3XHGH�LQFRUSRUDU� HQ� HO� FyGLJR� ELQDULR� LQIRUPDFLyQ� SDUD� HO� GHSXUDGR�� DVt� FRPR� UHDOL]DU� GLYHUVDV�RSWLPL]DFLRQHV�GH�FyGLJR��$GHPiV�HV�XQ� FRPSLODGRU� FUX]DGR��R� VHD�� VH�SXHGH�GHVDUUROODU�FyGLJR�HQ�XQ�SURFHVDGRU�SDUD�VH�HMHFXWDGR�HQ�RWUR�FRQ�GLVWLQWD�DUTXLWHFWXUD��3RU�~OWLPR��JFF�SRVHH� H[WHQVLRQHV� GH� ORV� OHQJXDMHV� &� \� &��� TXH� PHMRUDQ� OD� RSWLPL]DFLyQ� \� IDFLOLWDQ� HO�WUDEDMR��D�FDPELR�GH�SHUGHU�SRUWDELOLGDG��FRVD�SRFR�UHFRPHQGDEOH����8Q�WXWRULDO�FRUWR�3DUD�FRJHU�IDPLOLDULGDG��HPSHFHPRV�FRQ�HO�WtSLFR�HMHPSOR�HQ�&����
��
�KHOOR�F���0L�SULPHU�SURJUDPD�GH�&��
���LQFOXGH��VWGLR�K!��LQW�PDLQ�YRLG��^ ISULQWI�VWGRXW���£+ROD��OLQX[HUR�?Q����� UHWXUQ����`
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3DUD�FRPSLODU�\�HMHFXWDU�HVWH�SURJUDPD���� JFF�KHOOR�F��R�KHOOR�� ��KHOOR�£+ROD��=DUDOLQX[HUR��
/D� SULPHUD� RUGHQ� OH� GLFH� DO� JFF� TXH� FRPSLOH� \� HQODFH� HO� ILFKHUR� IXHQWH� KHOOR�F��JHQHUDQGR�HO� HMHFXWDEOH� LQGLFDGR�SRU� HO� DUJXPHQWR� �R�KHOOR�� /D� VHJXQGD�RUGHQ� HMHFXWD� HO�SURJUDPD��REWHQLpQGRVH�FRPR�UHVXOWDGR�OD�WHUFHUD�OtQHD��� 9DULDV�FRVDV�KDQ�SDVDGR�VLQ�GDUQRV�FXHQWD��/R�SULPHUR�TXH�KD�KHFKR�JFF�HV�PDQGD�DO�SUHSURFHVDGRU��FSS��HO�ILFKHUR�KHOOR�F�SDUD�H[SDQGLU�PDFURV�H�LQFOXLU�HO�FRQWHQLGR�GH�ORV�ILFKHURV� �LQFOXGHG�� 6HJXLGR�� VH� FRPSLOD� HO� FyGLJR� SUHSURFHVDGR� HQ� FyGLJR� REMHWR�� SDUD�ILQDOPHQWH�HO�OLQNDGRU��OG��FUHD�HO�KHOOR�ELQDULR��� 9HDPRV�HVWH�SURFHVR�SDVR�D�SDVR��6L�XVDPRV�OD�RSFLyQ��(�SDUDPRV�HO�SURFHVR�MXVWR�GHVSXpV�GH�UHDOL]DUVH�OD�SUHFRPSLODFLyQ���� JFF��(�KHOOR�F��R�KHOOR�L�� 3RGHPRV�REVHUYDU�HQ�HO�ILFKHUR�KHOOR�L�HO�UHVXOWDGR�GHO�SUHSURFHVDGR��FRQ�HO�ILFKHUR�VWGLR�K� LQFUXVWDGR� GHQWUR� GH� pO�� &RQWLQXDQGR� FRQ� HO� SURFHVR�� XVDUHPRV� OD� RSFLyQ� �F� SDUD�SDUDU�GHVS~HV�GH�UHDOL]DU�OD�FRPSLODFLyQ���� JFF��F�KHOOR�L��R�KHOOR�R�� <D�WDQ�VyOR�TXHGD�HQOD]DU�HO�ILFKHUR�REMHWR�FRQ�ODV�OLEUHUtDV�GHO�VLVWHPD�SDUD�JHQHUDU�HO�HMHFXWDEOH���� JFF�KHOOR�R��R�KHOOR�� 3DUD�VDEHU�HO�SXQWR�GH�DUUDQTXH�JFF�VH�ILMD�HQ�OD�H[WHQVLyQ�GHO�ILFKHUR�GH�HQWUDGD���/DV�H[WHQVLRQHV�PiV�FRPXQHV�UHFRQRFLGDV�SRU�JFF�VRQ���([WHQVLyQ��7LSR���F��&��FF��L��LL��6��V��R��D��VR��&yGLJR�IXHQWH�/HQJXDMH�&�&yGLJR�IXHQWH�/HQJXDMH�&���&yGLJR�IXHQWH�&�3UHSURFHVDGR�&yGLJR�IXHQWH�&���3UHSURFHVDGR�&yGLJR�IXHQWH�/HQJXDMH�(QVDPEODGRU�&yGLJR�REMHWR�FRPSLODGR�&yGLJR�GH�OLEUHUtD�FRPSLODGR�
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$XQTXH� OR� QRUPDO� HV� FUHDU� XQ� HMHFXWDEOH� D� SDUWLU� GHO� FyGLJR� IXHQWH�� D� YHFHV� UHVXOWD�FRQYHQLHQWH� SDUDU� HO� SURFHVR� HQ� XQ� SXQWR� GHWHUPLQDGR�� 8Q� FDVR� KDELWXDO� HV� FXDQGR�TXHUHPRV� REWHQHU� HO� FyGLJR� REMHWR� SDUD� LQWHJUDUOR� HQ� XQD� OLEUHUtD�� SRU� OR� TXH� QR� HV�QHFHVDULR� OD� HWDSD� GH� HQODFH�� 2WUR� FDVR� FXDQGR� TXHUHPRV� REWHQHU� HO� FyGLJR� GHO�SUHFRPSLODGR� SDUD� FKHTXHDU� DOJ~Q� FRQIOLFWR� TXH� WHQJDPRV� HQWUH� ORV� ILFKHURV� LQFOXGHV� \�QXHVWUR�FyGLJR���/D�PD\RU� SDUWH� GH� ORV� SURJUDPDV� GH� &� VH� JHQHUDQ� SDUWLHQGR� GH� YDULRV� IXHQWHV�� FyGLJRV�REMHWR� \� OLEUHUtDV�� JFF� WRPDUi� ORV� ILFKHURV� TXH� OH� GDPRV� GH� HQWUDGD�� ORV� SURFHVDUi�FRQYHQLHQWHPHQWH��\�ORV�HQOD]D�SDUD�JHQHUDU�XQ�~QLFR�HMHFXWDEOH��'DU�WRGRV�\�FDGD�XQR�GH�ORV� ILFKHURV�TXH�FRPSRQHQ�XQD�DSOLFDFLyQ�SXHGH�UHVXOWDU�GHPDVLDGR� WHGLRVR��3DUD� IDFLOLWDU�HVWD�WDUHD�VH�VXHOH�XWLOL]DU�OD�XWLOLGDG�PDNH�TXH�YHUHPRV�PiV�DGHODQWH��2SFLRQHV�FRPXQHV�GH�OD�OtQHD�GH�FRPDQGRV��/D� OLVWD� GH� RSFLRQHV� RFXSDUtD� YDULDV� SiJLQDV�� SRU� OR� TXH� VyOR� YHUHPRV� ODV� RSFLRQHV�PiV�FRPXQHV���2SFLyQ��'HVFULSFLyQ���R��ILOH!��1RPEUH�GHO� ILFKHUR�GH� VDOLGD��6L� QR� VH� HVSHFLILFD� DO� JHQHUDU� HO� HMHFXWDEOH�� HO� QRPEUH�SRU�GHIHFWR�VHUi�D�RXW���F��&RPSLODU�VLQ�HQOD]DU���'0$& 9$/��'HILQH�HO�PDFUR�0$&�\�OH�DVLJQD�HO�YDORU�9$/���,',5��6LW~D�HO�GLUHFWRULR�',5�GHODQWH�GH�OD�OLVWD�GH�GLUHFWRULRV�GyQGH�EXVFDU�ORV�ILFKHURV�LQFOXGHV����/',5��6LW~D�HO�GLUHFWRULR�',5�GHODQWH�GH�OD�OLVWD�GH�GLUHFWRULRV�GyQGH�EXVFDU�ODV�OLEUHUtDV����VWDWLF��(QOD]D�FRQ�OLEUHUtDV�HVWiWLFDV��3RU�GHIHFWR�HQOD]D�ODV�OLEUHUtDV�GLQiPLFDPHQWH����O),&+��(QOD]D�FRQ�OD�OLEUHUtD�OLE),&+���J��
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,QFOX\H�LQIRUPDFLyQ�HVWiQGDU�SDUD�GHSXUDGR���JJGE��,QFOX\H�LQIRUPDFLyQ�HVSHFtILFD�SDUD�HO�GHSXUDGRU�JGE���2��2SWLPL]D�HO�FyGLJR�FRPSLODGR���21��(VSHFLILFD�XQ�QLYHO�GH�RSWLPDFLyQ�GHO�FyGLJR�HQWUH���\�����DQVL��6RSRUWD�HO�&�$16,�,62�HVWiQGDU���SHGDQWLF��(PLWH�WRGRV�ORV�DYLVRV�UHTXHULGRV�SRU�HO�&�$16,�,62���SHGDQWLF�HUURUV��(PLWH�WRGRV�ORV�HUURUHV�UHTXHULGRV�SRU�HO�&�$16,�,62���WUDGLWLRQDO��6RSRUWD�OD�VLQWi[LV�.HUQLJKDQ�	�5LWFKLH�GHO�OHQJXDMH�&���Z��6XSULPH�WRGRV�ORV�PHQVDMHV�GH�DYLVR��XQD�PDOD�LGHD����:DOO��(PLWH�WRGRV�ORV�DYLVRV�TXH�HO�JFF�SXHGD�JHQHUDU����ZHUURU��&RQYLHUWH�WRGRV�ORV�DYLVRV�HQ�HUURUHV��OR�TXH�SDUDUi�OD�FRPSLODFLyQ���00��&UHD�XQD�OLVWD�GH�GHSHQGHQFLDV�FRPSDWLEOH�FRQ�PDNH���Y��0XHVWUD�ORV�FRPDQGRV�XWLOL]DGRV�HQ�FDGD�HWDSD�GH�OD�FRPSLODFLyQ��


