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&RQIRUW�!�,OXPLQDFLiQ�!�0iGXOR�HQFDVWUDGR

0LFURPiGXOR�GH�LQWHUUXSWRU�LQDOePEULFR�2Q�2II

&UHH�UfSLGDPHQWH�XQ�VLVWHPD�GH��LGD�\�YXHOWD��VLQ�QHFHVLGDG�GH�FDEOHV�

&RORTXH�HVWH�PjGXOR�GHWUfV�GH�VX�LQWHUUXSWRU�H[LVWHQWH�SDUD
TXH�SXHGD�FRQWURODU�VXV�OXFHV�VLQ�FDEOHV�

��3XHGH�VHJXLU�FRQWURODQGR�OD�OX]�FRQ�HO�LQWHUUXSWRU��XQ�PDQGR
D�GLVWDQFLD�R�GH�IRUPD�DXWRPfWLFD�DVRFLfQGROR�D�XQ�GHWHFWRU�GH
PRYLPLHQWR�R�DSHUWXUD�
��$VRFLH�HO�PjGXOR�D�OD�/LWH%R[�R�FHQWUDOLWD�'L2�\��JUDFLDV�D�OD
DSOLFDFLjQ�JUDWXLWD�SDUD�VPDUWSKRQH��SRGUf�DMXVWDU
WHPSRUL]DGRUHV�\�SURJUDPDU�HVFHQDULRV��3RU�HMHPSOR��SDUD
VLPXODU�XQD�SUHVHQFLD�GXUDQWH�VXV�YDFDFLRQHV�
��&RQWURO�SRU�YR]�D�WUDYgV�GHO�DOWDYR]�LQWHOLJHQWH�GH�$PD]RQ
(FKR�R�*RRJOH�+RPH��QHFHVLWD�OD�FHQWUDOLWD�GRPjWLFD�'L2
+RPH��

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
3RWHQFLD��:� ����:
7LSR�GH�FRQWURO 2Q�2II
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
&RQWURO�SRU�VPDUWSKRQH 1R
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0LFURPiGXOR�GH�FRQPXWDFLiQ�\�PDQGR�D�GLVWDQFLD�GH���FDQDOHV

&UHH�XQ�VLVWHPD�GH��LGD�\�YXHOWD��FRQ�XQ�PDQGR�D�GLVWDQFLD�JUDFLDV�D�HVWH�PjGXOR�VLWXDGR�GHWUfV�GHO�LQWHUUXSWRU�GH�SDUHG
H[LVWHQWH�

&RQ�HVWH�PLFURPjGXOR�HVSHFLDOPHQWH�GLVHiDGR�SDUD
LQWHUUXSWRUHV��SRGUf�FRQWURODU�WRGDV�VXV�OfPSDUDV��GH�SDUHG�
GH�WHFKR�����FRQ�VX�PDQGR�D�GLVWDQFLD�GHVGH�OD�FDPD�R�HO�VLOOjQ�

��1kPHUR�GH�FDQDOHV���
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P
��*DUDQWhD����DiRV
��&RQWHQLGR����PLFURPjGXOR�2Q�2II����PDQGR�D�GLVWDQFLD�\��
PDQXDO

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
eQGLFH�GH�SURWHFFLjQ ,3��
3RWHQFLD��:� ����:
%DWHUhD�����7LSR /LWLR�&5������9��,QFOXLGR�
7LSR�GH�FRQWURO 2Q�2II
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �����
1kPHUR�GH�HPLVRUHV�Pf[� �
&RQWURO�SRU�VPDUWSKRQH 1R
,QIRUPDFLjQ�GH�HVWDGR 1R
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&RQIRUW�!�,OXPLQDFLiQ�!�0iGXOR�HQFDVWUDGR

0LFURPiGXOR�SDUD�HQFKXIH�HQFDVWUDGR

&RQVHUYH�VX�HQFKXIH�GH�SDUHG�H[LVWHQWH�\�FRQWUjOHOR�D�GLVWDQFLD�FRQ�XQ�PDQGR�D�GLVWDQFLD�R�XQ�LQWHUUXSWRU�LQDOfPEULFR�

&RQ�HVWH�PjGXOR�H[WUDSODQR�TXH�VH�LQVWDODUf�GHWUfV�GH�XQ
HQFKXIH�GH�SDUHG�H[LVWHQWH��SRGUf�FRQWURODUOR�D�GLVWDQFLD�D
WUDYgV�GH�XQ�PDQGR�D�GLVWDQFLD�R�XQ�LQWHUUXSWRU�LQDOfPEULFR�

��������FRPSDWLEOH�FRQ�OD�JDPD�'L2�&RQQHFWHG�+RPH
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�D�WUDYgV�GH�HVWDQFLDV�FRQWLJXDV
R�HQ�HO�H[WHULRU�
��3DUD�FDMD�GH�GHULYDFLjQ�GH����PP�FRPR�PhQLPR�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU 1HJUR�%ODQFR
3RWHQFLD��:� ������:
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�Pf[LPR�GH�DFFHVRULRV �
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0iGXOR�GH�LOXPLQDFLiQ�2Q�2II���,QWHUUXSWRU

0RYHU�XQ�LQWHUUXSWRU�GRQGH�VH�TXLHUD��VLQ�SUHRFXSDUVH�SRU�ORV�FDEOHV�HOgFWULFRV��HV�SRVLEOH�JUDFLDV�D�OD�WHFQRORJhD�'L2�

*UDFLDV�DO�PjGXOR�GH�LOXPLQDFLjQ�HQFDVWUDEOH�\�DO�LQWHUUXSWRU
LQDOfPEULFR��SXHGH�FRQWURODU�D�GLVWDQFLD�WRGDV�VXV�IXHQWHV�GH
OX]�VLQ�QHFHVLGDG�GH�FDEOHV�

��)XQFLjQ��2Q�2II
��3RWHQFLD�Pf[LPD�GHO�PjGXOR��������:�����$
��1kPHUR�Pf[LPR�GH�HPLVRUHV��KDVWD����GLVSRVLWLYRV
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P��HQ�FDPSR�DELHUWR�
��&RQWHQLGR����PjGXOR�2Q�2II�l�������:����LQWHUUXSWRU
LQDOfPEULFR��SLOD�&5�����LQFOXLGD���DFFHVRULR�GH�ILMDFLjQ

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
7LSR�GH�FRQWURO 2Q�2II
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
&RQWURO�SRU�VPDUWSKRQH 1R

&RQWHQLGR ��PjGXOR�2Q�2II����LQWHUUXSWRU
LQDOfPEULFR����SLOD�&5�������9
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&RQIRUW�!�,OXPLQDFLiQ�!�0iGXOR�HQFDVWUDGR

.LW�GH���PiGXORV�GH�LOXPLQDFLiQ�2Q�2II�\�PDQGR�D�GLVWDQFLD

&RQWUROH�ODV�OXFHV�GHVGH�HO�VRIf

*UDFLDV�DO�PjGXOR�GH�LOXPLQDFLjQ�HQFDVWUDEOH��SXHGH�FRQWURODU
D�GLVWDQFLD�WRGDV�VXV�OfPSDUDV�VLQ�QHFHVLGDG�GH�FDEOHV�

��0DQGR�D�GLVWDQFLD����FDQDOHV�����IXQFLjQ�GH�JUXSR
��1kPHUR�Pf[LPR�GH�HPLVRUHV��KDVWD����GLVSRVLWLYRV
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����
��$SOLFDFLjQ�JUDWXLWD�SDUD�VPDUWSKRQH��UHTXLHUH�OD�/LWH%R[�R�OD
FHQWUDOLWD�'L2�
��&RQWHQLGR����PjGXORV�2Q�2II�GH�������:�����PDQGR�D
GLVWDQFLD��SLOD�&5����

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR�1HJUR
3RWHQFLD��:� �����:
7HQVLjQ ����9
7LSR�GH�FRQWURO 2Q�2II
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �����
&RQWURO�SRU�VPDUWSKRQH 6h
)LMDFLjQ (QFDVWUDGR
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0iGXOR���FDQDOHV�2Q�2II�FRQ�FDMD�HVWDQFD

&RQWUROH�IfFLOPHQWH�ODV�GLIHUHQWHV�OXFHV�GH�VX�MDUGhQ�R�GH�VXV�LQPHGLDFLRQHV�JUDFLDV�D�HVWH�PRGXOR�GH���HQWUDGD�\���VDOLGDV
LQDOfPEULFR�

(VWH�PjGXOR�GH���HQWUDGD�\���VDOLGDV�OH�SHUPLWH�FRQWURODU�WUHV
FLUFXLWRV�VLPXOWfQHDPHQWH�FRQ�XQD�VROD�HQWUDGD�GH�FRUULHQWH�

��'LVWDQFLD�GH�WUDQVPLVLjQ�����P
��,3����3URWHFFLjQ�FRQWUD�VDOSLFDGXUDV�GH�DJXD�\�FKRUURV�GH
WRGDV�ODV�GLUHFFLRQHV�SURFHGHQWHV�GH�ODQ]DV�GH�DJXD
��������FRPSDWLEOH�'L2�E\�&KDFRQ��HPLVRUHV�LQDOfPEULFRV
��&RQWHQLGR����PjGXOR�GH���FDQDOHV�HQFDVWUDEOH�2Q�2II�GH��
����:�\�XQ�EORTXH�HVWDQFR�FRQ�SUHQVDHVWRSDV�\�ILMDFLRQHV

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
eQGLFH�GH�SURWHFFLjQ ,3��
&RORU %ODQFR
3RWHQFLD��:� ������:
7LSR�GH�VROXFLjQ 5HFHSWRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�Pf[LPR�GH�DFFHVRULRV �[�
&RQWURO�SRU�VPDUWSKRQH 1R
,QIRUPDFLjQ�GH�HVWDGR 1R
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&RQIRUW�!�,OXPLQDFLiQ�!�&DVTXLOORV

3RUWDOePSDUDV�2Q�2II

&RQWUROH�VXV�OXFHV�\�DSDUDWRV��GHVGH�OD�FDPD�R�HO�VRIf�

<D�QR�WHQGUf�TXH�OHYDQWDUVH�SDUD�HQFHQGHU�OD�OX]��WHFKR�
SDUHG���&RQ�XQ�VLPSOH�FOLF�HQ�XQ�PDQGR�D�GLVWDQFLD�R�GHVGH
VPDUWSKRQH��SXHGH�HQFHQGHU�R�DSDJDU�XQD�ERPELOOD�

��������FRPSDWLEOH�FRQ�OD�JDPD�'L2�&RQQHFW�+RPH�

��)fFLO�LQVWDODFLjQ��VLQ�FDEOHV�
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�HQ�HVWDQFLDV�FRQWLJXDV�
��&RQWURO�SRVLEOH�PHGLDQWH���HPLVRUHV�GLIHUHQWHV
��&RPSDWLEOH��%RPELOOD�LQFDQGHVFHQWH�Pf[������:�HFR�Pf[����
:
��&DVTXLOOR�(��

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
3RWHQFLD��:� ����:
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�Pf[LPR�GH�DFFHVRULRV �
&RQWURO�SRU�VPDUWSKRQH 1R
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&RQIRUW�!�0RWRUL]DFLiQ

0RWRU�SDUD�SHUVLDQD�\�PDQGR�D�GLVWDQFLD

0RWRULFH�VXV�SHUVLDQDV�\�FRQWUjOHODV�D�GLVWDQFLD

0RWRULFH�IfFLOPHQWH�ODV�SHUVLDQDV�\�FRQWUjOHODV�FjPRGDPHQWH
GHVGH�HO�VRIf�R�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�JUDFLDV�DO
PjGXOR�YhD�UDGLR�LQWHJUDGR�HQ�HO�PRWRU�
$VjFLHODV�D�OD�/LWH%R[�R�D�OD�FHQWUDOLWD�'L2�+RPH�SDUD
FRQWURODUODV�D�WUDYgV�GH�VPDUWSKRQH��FHQWUDOL]DU�ORV
GLVSRVLWLYRV��SURJUDPDU�KRUDULRV�GH�DSHUWXUD�\�FLHUUH��FUHDU
HVFHQDULRV�GH�YLGD��HWF�
$�WUDYgV�GH�OD�FHQWUDOLWD�'L2�+RPH���FRPSDWLEOH�FRQ�*RRJOH
+RPH�\�$OH[D��SXHGH�FRQWURODU�ODV�SHUVLDQDV�FRQ�OD�YR]�

&DUDFWHUhVWLFDV
5HIHUHQFLD 095������5)
3RWHQFLD��:� ����:
$PSHUDMH��$� �����$
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �
'LfPHWUR�PRWRU�WXEXODU ���PP
'LfPHWUR�DGDSWDGRU�WXEXODU ���PP
3DU ���1P
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0RWRU�SDUD�SHUVLDQD�\�PDQGR�D�GLVWDQFLD

0RWRULFH�VXV�SHUVLDQDV�\�FRQWUjOHODV�D�GLVWDQFLD

0RWRULFH�IfFLOPHQWH�ODV�SHUVLDQDV�\�FRQWUjOHODV�FjPRGDPHQWH
GHVGH�HO�VRIf�R�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�JUDFLDV�DO
PjGXOR�YhD�UDGLR�LQWHJUDGR�HQ�HO�PRWRU�
$VjFLHODV�D�OD�/LWH%R[�R�D�OD�FHQWUDOLWD�'L2�+RPH�SDUD
FRQWURODUODV�D�WUDYgV�GH�VPDUWSKRQH��FHQWUDOL]DU�ORV
GLVSRVLWLYRV��SURJUDPDU�KRUDULRV�GH�DSHUWXUD�\�FLHUUH��FUHDU
HVFHQDULRV�GH�YLGD��HWF�
$�WUDYgV�GH�OD�FHQWUDOLWD�'L2�+RPH���FRPSDWLEOH�FRQ�*RRJOH
+RPH�\�$OH[D��SXHGH�FRQWURODU�ODV�SHUVLDQDV�FRQ�OD�YR]�

&DUDFWHUhVWLFDV
5HIHUHQFLD 095������5)
3RWHQFLD��:� ����:
$PSHUDMH��$� �����$
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �
'LfPHWUR�PRWRU�WXEXODU ���PP
'LfPHWUR�DGDSWDGRU�WXEXODU ���PP
3DU ���1P
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&RQIRUW�!�0RWRUL]DFLiQ

0RWRU�SDUD�SHUVLDQD�\�PDQGR�D�GLVWDQFLD

0RWRULFH�VXV�SHUVLDQDV�\�FRQWUjOHODV�D�GLVWDQFLD

0RWRULFH�IfFLOPHQWH�ODV�SHUVLDQDV�\�FRQWUjOHODV�FjPRGDPHQWH
GHVGH�HO�VRIf�R�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�JUDFLDV�DO
PjGXOR�YhD�UDGLR�LQWHJUDGR�HQ�HO�PRWRU�
$VjFLHODV�D�OD�/LWH%R[�R�D�OD�FHQWUDOLWD�'L2�+RPH�SDUD
FRQWURODUODV�D�WUDYgV�GH�VPDUWSKRQH��FHQWUDOL]DU�ORV
GLVSRVLWLYRV��SURJUDPDU�KRUDULRV�GH�DSHUWXUD�\�FLHUUH��FUHDU
HVFHQDULRV�GH�YLGD��HWF�
$�WUDYgV�GH�OD�FHQWUDOLWD�'L2�+RPH���FRPSDWLEOH�FRQ�*RRJOH
+RPH�\�$OH[D��SXHGH�FRQWURODU�ODV�SHUVLDQDV�FRQ�OD�YR]�

&DUDFWHUhVWLFDV
5HIHUHQFLD 095������5)
3RWHQFLD��:� ����:
$PSHUDMH��$� �����$
&RQH[LjQ 6LQ�FDEOHV
'LfPHWUR�PRWRU�WXEXODU ���PP
'LfPHWUR�DGDSWDGRU�WXEXODU ���PP
3DU ���1P
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0RWRU�SDUD�SHUVLDQD�\�PDQGR�D�GLVWDQFLD

0RWRULFH�VXV�SHUVLDQDV�\�FRQWUjOHODV�D�GLVWDQFLD

0RWRULFH�IfFLOPHQWH�ODV�SHUVLDQDV�\�FRQWUjOHODV�FjPRGDPHQWH
GHVGH�HO�VRIf�R�GHVGH�FXDOTXLHU�OXJDU�GH�OD�FDVD�JUDFLDV�DO
PjGXOR�YhD�UDGLR�LQWHJUDGR�HQ�HO�PRWRU�
$VjFLHODV�D�OD�/LWH%R[�R�D�OD�FHQWUDOLWD�'L2�+RPH�SDUD
FRQWURODUODV�D�WUDYgV�GH�VPDUWSKRQH��FHQWUDOL]DU�ORV
GLVSRVLWLYRV��SURJUDPDU�KRUDULRV�GH�DSHUWXUD�\�FLHUUH��FUHDU
HVFHQDULRV�GH�YLGD��HWF�
$�WUDYgV�GH�OD�FHQWUDOLWD�'L2�+RPH���FRPSDWLEOH�FRQ�*RRJOH
+RPH�\�$OH[D��SXHGH�FRQWURODU�ODV�SHUVLDQDV�FRQ�OD�YR]�

&DUDFWHUhVWLFDV
5HIHUHQFLD 095������5)
3RWHQFLD��:� ����:
$PSHUDMH��$� ����$
&RQH[LjQ 6LQ�FDEOHV
'LfPHWUR�PRWRU�WXEXODU ���PP
'LfPHWUR�DGDSWDGRU�WXEXODU ���PP
3DU ���1P
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&RQIRUW�!�0RWRUL]DFLiQ

0iGXOR�LQDOePEULFR�SDUD�SHUVLDQD

&RQWUROH�D�GLVWDQFLD�\�FHQWUDOLFH�OD�DSHUWXUD�\�HO�FLHUUH�GH�ODV�SHUVLDQDV�GHVGH�XQ�PDQGR�D�GLVWDQFLD�'L2�

(O�PjGXOR�SDUD�SHUVLDQD�'L2�OH�SHUPLWH�FRQWURODU�D�GLVWDQFLD
VXV�SHUVLDQDV�HOgFWULFDV�\�FHQWUDOL]DU�IfFLOPHQWH�OD�DSHUWXUD�\
HO�FLHUUH�GH�WRGDV�HOODV�GHVGH�XQ�kQLFR�PDQGR�D�GLVWDQFLD��VLQ
WHQHU�TXH�PRGLILFDU�OD�LQVWDODFLjQ�HOgFWULFD�GH�VX�YLYLHQGD�

��&RQWURO�D�GLVWDQFLD�GHVGH�OD�FDPD�R�HO�VRIf�D�WUDYgV�GH�XQ
GLVSRVLWLYR�GH�SDUHG�LQDOfPEULFR�R�GHVGH�VPDUWSKRQH�JUDFLDV�D
OD�DSOLFDFLjQ�JUDWXLWD
��&RQWURO�FHQWUDOL]DGR�GH�DOJXQDV�R�WRGDV�ODV�SHUVLDQDV
��&RQWURO�SRU�YR]�D�WUDYgV�GHO�DOWDYR]�LQWHOLJHQWH�GH�$PD]RQ
$OH[D�R�*RRJOH�+RPH��QHFHVLWD�OD�FHQWUDOLWD�GRPjWLFD�'L2
+RPH��
��)XQFLjQ�GH�DEULU��FHUUDU�\�SDUDGD�DO�QLYHO�GH�DSHUWXUD�FLHUUH
GHVHDGR

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
3RWHQFLD��:� ����:
7HQVLjQ ��������9
&RQH[LjQ 6LQ�FDEOHV
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�HPLVRUHV�Pf[� ��
&RQWURO�SRU�VPDUWSKRQH 6h
8( �
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.LW�GH���PiGXOR�SDUD�SHUVLDQDV���PDQGR�D�GLVWDQFLD�GH���FDQDO���'L2����

&LHUUH�R�DEUD�ODV�SHUVLDQDV�D�GLVWDQFLD�

,QVWDOH�HVWH�PjGXOR�HQ�OD�SHUVLDQD�HOgFWULFD�SDUD�FRQWURODUOD
GHVGH�HO�VRIf�\�SURJUDPH�VXV�KRUDULRV�GH�DSHUWXUD�\�FLHUUH
GHVGH�VPDUWSKRQH��D�WUDYgV�GH�OD�/LWH%R[�R�OD�FHQWUDOLWD�'L2�

��&RQ�HO�PDQGR�D�GLVWDQFLD��SXHGH�FRQWURODU�OD�SHUVLDQD�GHVGH
OD�FDPD�R�HO�VRIf�VLQ�QHFHVLGDG�GH�PRYHUVH�
��&RPSDWLEOH�FRQ�WRGRV�ORV�GLVSRVLWLYRV�'L2������PDQGRV�D
GLVWDQFLD��LQWHUUXSWRUHV��GHWHFWRUHV�LQDOfPEULFRV�\�FHQWUDOLWD
GRPjWLFD�'L2�SDUD�XQ�FRQWURO�PHGLDQWH�VPDUWSKRQH�
��6H�SXHGHQ�FRQHFWDU�KDVWD�D����HPLVRUHV�FRPR�Pf[LPR
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
3RWHQFLD��:� ����:
7HQVLjQ ��������9
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR &5�������9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
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&RQWHQLGR ��PjGXOR�����PDQGR�D�GLVWDQFLD
�EDWHUhD�&5����������PDQXDO
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&RQIRUW�!�0RWRUL]DFLiQ

.LW�GH���PiGXORV�SDUD�SHUVLDQDV���PDQGR�D�GLVWDQFLD�GH���FDQDOHV

&LHUUH�R�DEUD�ODV�SHUVLDQDV�GH�IRUPD�VLPXOWfQHD�R�LQGLYLGXDO�HQ�XQ�VROR�FOLF�

,QVWDOH�HVWRV�PjGXORV�HQ�ODV�SHUVLDQDV�HOgFWULFDV�SDUD
FRQWURODUODV�LQGLYLGXDOPHQWH�R�GH�IRUPD�FHQWUDOL]DGD�GHVGH�HO
VRIf�FRQ�HO�PDQGR�D�GLVWDQFLD�LQFOXLGR�\�SURJUDPH�VXV�KRUDULRV
YhD�VPDUWSKRQH��D�WUDYgV�GH�OD�/LWH%R[�R�OD�FHQWUDOLWD�'L2��

��&RQ�HO�PDQGR�D�GLVWDQFLD��SXHGH�FRQWURODU�OD�SHUVLDQD�GHVGH
OD�FDPD�R�HO�VRIf�VLQ�QHFHVLGDG�GH�PRYHUVH�
��&RPSDWLEOH�FRQ�WRGRV�ORV�GLVSRVLWLYRV�'L2������PDQGRV�D
GLVWDQFLD��LQWHUUXSWRUHV��GHWHFWRUHV�LQDOfPEULFRV�\�FHQWUDOLWD
GRPjWLFD�'L2�SDUD�XQ�FRQWURO�PHGLDQWH�VPDUWSKRQH�
��0DQGR�D�GLVWDQFLD�FRQ�IXQFLjQ�GH�JUXSR�TXH�SHUPLWH
FHQWUDOL]DU�WRGDV�ODV�SHUVLDQDV�FRQ�XQ�VROR�FOLF

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
3RWHQFLD��:� ����:
7HQVLjQ ��������9
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �����
1kPHUR�GH�HPLVRUHV�Pf[� ��

&RQWHQLGR ��PjGXORV�����PDQGR�D�GLVWDQFLD
�EDWHUhD�&5����������PDQXDO
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0iGXOR�SDUD�SRUWiQ�R�SXHUWD�GH�JDUDMH�SRU�FRQWURO�UHPRWR

1R�YXHOYD�D�VDOLU�GHO�FRFKH�SDUD�DEULU�OD�SXHUWD�GHO�JDUDMH�R�HO�SRUWjQ�

3HUPLWH�FRQWURODU�OD�DSHUWXUD�\�HO�FLHUUH�GH�GLIHUHQWHV
DXWRPDWLVPRV�FRPR��SRU�HMHPSOR��XQD�SXHUWD�GH�JDUDMH��XQ
SRUWjQ�PRWRUL]DGR�X�RWURV�DSDUDWRV�OLPLWDGRV�D�����:�

��(O�PjGXOR�GH�FRQWDFWR�VHFR�GH�'L2�����SXHGH�FRQWURODUVH�FRQ
WRGRV�ORV�GLVSRVLWLYRV�'L2������PDQGR�D�GLVWDQFLD��LQWHUUXSWRU
LQDOfPEULFR�R�VPDUWSKRQH�D�WUDYgV�GH�OD�FHQWUDOLWD�GRPjWLFD
'L2�+RPH���
��$OLPHQWDFLjQ�GH�����9�
��7HPSRUL]DGRU�LQFRUSRUDGR�FRQ���PRGRV�GLIHUHQWHV
�HQFHQGLGR�DSDJDGR�PDQXDO����V����V������V�
��&RQWHQLGR����PjGXOR�GH�FRQWDFWR�VHFR

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
3RWHQFLD��:� ����:
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�VROXFLjQ 5HFHSWRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�HPLVRUHV�Pf[� �
1kPHUR�Pf[LPR�GH�DFFHVRULRV �
&RQWURO�SRU�VPDUWSKRQH 1R
,QIRUPDFLjQ�GH�HVWDGR 1R
8( �
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&RQIRUW�!�0RWRUL]DFLiQ

0iGXOR�GH�FHUUDGXUD�HOfFWULFD������9

&RQWUROD�D�GLVWDQFLD�OD�DSHUWXUD�R�HO�FLHUUH�GH�OD�SXHUWD

3XHGH�XWLOL]DUVH�SDUD�FRQWURODU�OD�DSHUWXUD�\�HO�FLHUUH�GH
GLYHUVRV�GLVSRVLWLYRV�DXWRPfWLFRV��FRPR�FHUUDGXUDV�HOgFWULFDV�\
RWURV�GLVSRVLWLYRV�OLPLWDGRV�D����:�

��(O�PjGXOR�GH�DSHUWXUD�GH�SXHUWDV�'L2�����SXHGH�PDQHMDUVH
FRQ�WRGRV�ORV�PDQGRV�'L2������PDQGR�D�GLVWDQFLD��LQWHUUXSWRU
LQDOfPEULFR�R�VPDUWSKRQH�D�WUDYgV�GHO�VLVWHPD�GH�GRPjWLFD
'L2�+RPH���HO�YLGHRWHOgIRQR�'L2�R�HO�WLPEUH�FRQHFWDGR
'L2%HOO���
��$OLPHQWDFLjQ�GH������9�
��7HPSRUL]DGRU�LQWHJUDGR�FRQ���PRGRV�GLIHUHQWHV
�HQFHQGLGR�DSDJDGR�PDQXDO���V���V�����V�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
3RWHQFLD��:� ��:
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�VROXFLjQ 5HFHSWRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�Pf[LPR�GH�DFFHVRULRV �

&RQWURO�SRU�VPDUWSKRQH 6h��/LWH%R[�R�+RPH%R[�R
'L2+XE�R�'L29'3
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�0DQGRV�D�GLVWDQFLD

0DQGR�D�GLVWDQFLD�GH���FDQDOHV�'L2

&RQWUROH�VXV�OfPSDUDV��VLVWHPDV�PRWRUL]DGRV�R�DSDUDWRV�HOgFWULFRV�GHVGH�FXDOTXLHU�OXJDU�GH�VX�FDVD�

0DQGR�D�GLVWDQFLD�XOWUD�SODQR�GH���FDQDOHV�FRQ�XQD�IXQFLjQ�GH
JUXSR�SDUD�FRQWURODU�OXFHV��SHUVLDQDV�R�DSDUDWRV�HOgFWULFRV
FRQHFWDGRV�D�XQ�UHFHSWRU�'L2������PjGXOR�GH�LOXPLQDFLjQ�
PjGXOR�GH�PRWRUL]DFLjQ��WRPDV�R�ERPELOODV�'L2��

��)XQFLjQ�GLPPHU��UHJXODU�OD�LQWHQVLGDG�GH�OD�OX]
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�HQ�WRGD�OD�FDVD�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �����
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0DQGR�D�GLVWDQFLD�'L2�����FDQDO

&RQWUROH�VXV�OfPSDUDV�R�DSDUDWRV�HOgFWULFRV�GHVGH�FXDOTXLHU�OXJDU�

(QFHQGHU�R�DSDJDU�XQD�OX]�R�XQ�DSDUDWR�HOgFWULFR��DEULU�R
FHUUDU�XQD�SXHUWD�GH�JDUDMH��SHUVLDQDV����WRGR�VLQ�PRYHUVH��(VR
HV�OR�TXH�RIUHFH�HO�PDQGR�D�GLVWDQFLD�'L2�

��������FRPSDWLEOH�FRQ�OD�JDPD�'L2�E\�&KDFRQ�
��/DUJD�GLVWDQFLD�GH�WUDQVPLVLjQ�����P��
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�HQ�HVWDQFLDV�FRQWLJXDV�
��&RQWHQLGR��SLOD�&5�������9��PDQXDO��PDQGR�D�GLVWDQFLD�GH��
FDQDO

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
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1kPHUR�GH�FDQDOHV �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�0DQGRV�D�GLVWDQFLD

0DQGR�D�GLVWDQFLD�GH����FDQDOHV�'L2����

8Q�PDQGR�D�GLVWDQFLD�SDUD�FRQWURODU�WRGD�OD�FDVD�GHVGH�HO�VRIf�

1R�KDJD�PfV�HVIXHU]RV�LQQHFHVDULRV��XWLOLFH�VX�PDQGR�D
GLVWDQFLD�SDUD�HQFHQGHU�ODV�OXFHV�\�GHPfV�DSDUDWRV�HOgFWULFRV�

��1kPHUR�GH�FDQDOHV����
��7LHQH�XQD�IXQFLjQ�GH��JUXSR��SDUD�FRQWURODU�XQ�FRQMXQWR�GH
OfPSDUDV�R�DSDUDWRV�VLPXOWfQHDPHQWH�
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2�E\�&KDFRQ�
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�HQ�WRGD�OD�FDVD�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
$XWRQRPhD��XVR�QRUPDO� ��DiRV
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
7LSR�GH�VROXFLjQ (PLVRU
3URWRFROR�YhD�UDGLR 'L2����
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'LVWDQFLD�GH�WUDQVPLVLjQ ���P
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0DQGR�D�GLVWDQFLD�SURJUDPDEOH�GH����FDQDOHV

&RQWUROH�D�GLVWDQFLD�\�SURJUDPH�ORV�KRUDULRV�GH�DFWLYDFLjQ�GH�VXV�DFFHVRULRV�'L2

$KRUUH�WLHPSR�DXWRPDWL]DQGR�VXV�OXFHV��SHUVLDQDV�R�FXDOTXLHU
RWUR�GLVSRVLWLYR�HOgFWULFR�FRQHFWDGR�D�XQ�UHFHSWRU�'L2������3RU
HMHPSOR��SURJUDPH�ORV�KRUDULRV�GH�DSHUWXUD�\�FLHUUH�GH�VXV
SHUVLDQDV�SDUD�TXH�VH�DEUDQ�DXWRPfWLFDPHQWH�D�OD�KRUD�GH
GHVSHUWDUVH�

��)XQFLjQ�GLPPHU��UHJXODGRU�GH�LQWHQVLGDG
��&UHDU�KDVWD����SURJUDPDFLRQHV��GLDULDV�R�VHPDQDOHV
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2�E\�&KDFRQ
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�HQ�HVWDQFLDV�FRQWLJXDV�
��&RQWHQLGR����PDQGR�D�GLVWDQFLD�GH����FDQDOHV�����
WHPSRUL]DGRUHV����SLOD�&5�������9�����SLOD����$���01��������9

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
&RORU 1HJUR
&RQH[LjQ 6LQ�FDEOHV
3URWRFROR�YhD�UDGLR 'L2����
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'LVWDQFLD�GH�WUDQVPLVLjQ ���P
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�0DQGRV�D�GLVWDQFLD

0DQGR�D�GLVWDQFLD�OODYHUR

(QFLHQGD�ODV�OXFHV�\�FLHUUH�ODV�SHUVLDQDV�IfFLOPHQWH

3HTXHiR�\�SUfFWLFR��HO�PDQGR�D�GLVWDQFLD�OODYHUR�'L2�VLHPSUH
HVWf�DO�DOFDQFH�GH�OD�PDQR�SDUD�HQFHQGHU�DSDJDU�ODV�OXFHV
R�DEULU�FHUUDU�ODV�SHUVLDQDV�

��3HUPLWH�QR�VROR�HQFHQGHU�\�DSDJDU�XQD�OfPSDUD��VLQR�WDPELgQ
UHJXODU�OD�LQWHQVLGDG�GH�ODV�OXFHV�
��6LVWHPD�GH�GREOH�FOLF�GH�GHVDFWLYDFLjQ�SDUD�HYLWDU�DSDJDU�R
FHUUDU�SRU�HUURU�
��,QGLFDGRU�OXPLQRVR�/('��URMR��DSDJDU�FHUUDU���DPDULOOR
�HVFHQDULR��\�YHUGH��HQFHQGHU�DFWLYDU�DEULU��
��$VRFLDGR�D�VX�FHQWUDOLWD�GRPjWLFD�'L2��HVWH�PDQGR�D�GLVWDQFLD
OH�SHUPLWH�DFWLYDU�XQ�HVFHQDULR�SHUVRQDOL]DGR��3RU�HMHPSOR�
DQWHV�GH�VDOLU�GH�FDVD��SXHGH�DSDJDU�WRGDV�ODV�OXFHV�\�WRPDV
'L2�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
$XWRQRPhD��XVR�QRUPDO� ��DiRV
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
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%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
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1kPHUR�GH�FDQDOHV �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�,QWHUUXSWRUHV�LQDOePEULFRV

,QWHUUXSWRU�LQDOePEULFR�'L2����

$iDGD�XQ�LQWHUUXSWRU�GRQGH�TXLHUD��VLQ�QHFHVLGDG�GH�FDEOHV

(O�LQWHUUXSWRU�GRPjWLFR�LQDOfPEULFR�'L2�PH�SHUPLWH�FRQWURODU
PLV�HVFHQDULRV�GH�YLGD��ODV�OXFHV��ODV�SHUVLDQDV�\�OD�FDOHIDFFLjQ
FRQHFWDGD�'L2��XQR�D�XQR�R�GH�IRUPD�FHQWUDOL]DGD�

��)XQFLjQ��2Q�2II�\�UHJXODGRU
��1kPHUR�GH�FDQDOHV���
��&RPSDWLEOH�FRQ�WRGRV�ORV�UHFHSWRUHV�'L2����
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P�HQ�FDPSR�DELHUWR
��&RQWHQLGR����LQWHUUXSWRU�VLPSOH����SLOD�&5�������9�
DFFHVRULRV�GH�ILMDFLjQ

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
$XWRQRPhD��XVR�QRUPDO� ��DiRV
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
7LSR�GH�VROXFLjQ (PLVRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
1kPHUR�GH�FDQDOHV �
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,QWHUUXSWRU�GREOH�LQDOePEULFR�LQWHULRU���'L2����

$iDGD�XQ�LQWHUUXSWRU�GRQGH�TXLHUD��VLQ�QHFHVLGDG�GH�FDEOHV

(VWH�LQWHUUXSWRU�OH�SHUPLWLUf�FRQWURODU�VXV�OXFHV�R�GLVSRVLWLYRV
HOgFWULFRV�D�GLVWDQFLD��6X�LQVWDODFLjQ�\�XVR�IfFLOHV��DO�DOFDQFH�GH
WRGRV��OH�FRQTXLVWDUfQ�

��)XQFLjQ��2Q�2II�\�UHJXODGRU
��1kPHUR�GH�FDQDOHV���
��&RPSDWLEOH�FRQ�WRGRV�ORV�UHFHSWRUHV�'L2����
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P�HQ�FDPSR�DELHUWR
��&RQWHQLGR����LQWHUUXSWRU�VLPSOH����SLOD�&5�������9�
DFFHVRULRV�GH�ILMDFLjQ

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
1kPHUR�GH�FDQDOHV �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�0iGXOR�HPLVRU

0LFURPiGXOR�LQWHUUXSWRU�LQDOePEULFR��HPLVRU�

7UDQVIRUPH�XQ�LQWHUUXSWRU�WUDGLFLRQDO�HQ�XQ�LQWHUUXSWRU�LQDOfPEULFR

,GHDO�SDUD�FUHDU�XQ�VLVWHPD�GH��LGD�\�YXHOWD��HQ�XQD�HVWDQFLD
FRQ�GRV�HQWUDGDV��XQ�UHFLELGRU�R�XQ�KXHFR�GH�HVFDOHUD�VLQ�WHQHU
TXH�KDFHU�REUD��6ROR�WLHQH�TXH�DiDGLU�HQ�FXDOTXLHU�OXJDU�XQ
LQWHUUXSWRU�GHO�PLVPR�GLVHiR�TXH�VXV�LQWHUUXSWRUHV�FRQ�FDEOH�
KDFLgQGROR�FRPSDWLEOH�GH�IRUPD�LQDOfPEULFD�JUDFLDV�DO
PLFURPjGXOR�FRQ�SLOD�LQFRUSRUDGD�
��3HUPLWH�XWLOL]DU�HO�LQWHUUXSWRU�TXH�SUHILHUD�FRPR�PDQGR�D
GLVWDQFLD�
��*UDFLDV�D�VX�IRUPDWR�FRPSDFWR��HO�PLFURPjGXOR�VH�LQVWDOD
IfFLOPHQWH�GHWUfV�GHO�LQWHUUXSWRU�
��3HUPLWH�FRQWURODU�WRGRV�ORV�UHFHSWRUHV�'L2��PjGXOR�GH
LOXPLQDFLjQ��SHUVLDQD��WRPD�R�ERPELOOD�LQWHOLJHQWH��
��)XQFLRQHV��HQFHQGHU�DSDJDU��UHJXODU�OD�LQWHQVLGDG��FRQ�XQ
UHFHSWRU�UHJXODGRU�'L2���DEULU�FHUUDU�
��&HQWUDOL]DFLjQ�GH�YDULRV�DSDUDWRV�R�HVFHQDULRV�GH�YLGD�HQ�VX
LQWHUUXSWRU�LQDOfPEULFR�
��,QVWDODFLjQ�IfFLO�\�UfSLGD

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
8( �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�'HWHFWRUHV�\�VRQGDV

0LQL�GHWHFWRU�GH�DSHUWXUD�GH�SXHUWD�R�YHQWDQD���'L2����

$XWRPDWLFH�VXV�GLVSRVLWLYRV�\�SURWHMD�VX�KRJDU�

3HTXHiR�\�PRGHUQR��HO�GHWHFWRU�GH�DSHUWXUD�'L2�HV�GLVFUHWR�\
IfFLO�GH�LQVWDODU�HQ�OD�SDUWH�VXSHULRU�GH�XQD�SXHUWD�R�YHQWDQD�
/H�RIUHFHUf�XQD�PHMRU�SURWHFFLjQ�SDUD�VX�YLYLHQGD�

��%DWHUhD�LQFOXLGD�FRQ�DXWRQRPhD�GH���DiRV�H�LQGLFDGRU�GH
EDWHUhD�EDMD�
��7HPSRUL]DGRU�DMXVWDEOH�������R����PLQXWRV
��'LVWDQFLD�GH�WUDQVPLVLjQ�����P��HQ�FDPSR�DELHUWR�
��&RPSDWLEOH�FRQ�+RPH%R[�\�/LWH%R[
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����
��&RQWHQLGR����GHWHFWRU�GH�DSHUWXUD����PDQXDO����SLOD�&5������
9

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
eQGLFH�GH�SURWHFFLjQ ,3��
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR &5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
7LSR�GH�FRQWURO 2Q�2II
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
8( �
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0LQL�GHWHFWRU�GH�PRYLPLHQWR�LQWHULRU

$XWRPDWLFH�VXV�OXFHV�\�R�SURWHMD�VX�KRJDU

��'LVWDQFLD�GH�GHWHFFLjQ�����P����$OFDQFH�GH����P
��dQJXOR�GH�GHWHFFLjQ�����c
��7HPSRUL]DGRU�LQWHJUDGR��VH�DSDJD�DO�FDER�GH������R���
PLQXWRV
��'HWHFWRU�GH�OXPLQRVLGDG�UHJXODEOH��6H�SXHGH�GHVDFWLYDU�SDUD
FRQHFWDUOR�D�XQ�WLPEUH�'L2�\�UHFLELU�DYLVR�GH�FXDOTXLHU
PRYLPLHQWR�
��%DWHUhD�LQFOXLGD�FRQ�DXWRQRPhD�GH���DiRV�H�LQGLFDGRU�GH
EDWHUhD�EDMD�
��&RQWHQLGR��GHWHFWRU�GH�PRYLPLHQWR�LQWHULRU��SLOD�&5����
LQFOXLGD���VRSRUWH�PDJQgWLFR��DFFHVRULRV�GH�ILMDFLjQ

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
&RORU %ODQFR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
7HPSRUL]DGRU 6h
dQJXOR�GH�GHWHFFLjQ ���c
8( �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�'HWHFWRUHV�\�VRQGDV

'HWHFWRU�GH�PRYLPLHQWR�LQWHULRU�LQDOePEULFR

,QVWDOH�XQD�LOXPLQDFLjQ�DXWRPfWLFD�IfFLOPHQWH�\�VLQ�QHFHVLGDG�GH�FDEOHV�JUDFLDV�D�HVWH�LQWHUUXSWRU�LQDOfPEULFR���IRUPDWR
LQWHUUXSWRU�

(O�GHWHFWRU�GH�PRYLPLHQWR�GRPjWLFR�LQDOfPEULFR�'L2�OH
SHUPLWH�FRQWURODU�VXV�HVFHQDULRV�GH�YLGD�\�ODV�OXFHV�GH�IRUPD
DXWRPfWLFD�

��'LVWDQFLD�GH�GHWHFFLjQ��GH���D���P�
��dQJXOR�GH�GHWHFFLjQ�KRUL]RQWDO����c�\�YHUWLFDO���c�
��$MXVWH�GH�OD�WHPSRUL]DFLjQ����V����PLQ����PLQ�����PLQ��
��$MXVWH�GH�OD�OXPLQRVLGDG�
��$OFDQFH�GH����P�HQ�FDPSR�DELHUWR�
��&RPSDWLEOH�FRQ�OD�JDPD�'L2
��*DUDQWhD�GH���DiRV

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
$XWRQRPhD��XVR�QRUPDO� ��PHVHV
%DWHUhD�����7LSR $$$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
7LSR�GH�VROXFLjQ (PLVRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
1kPHUR�GH�FDQDOHV �
&RQWHQLGR ��LQWHUUXSWRU
8( �
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'HWHFWRU�GH�PRYLPLHQWR�H[WHULRU

,QVWDOH�IfFLOPHQWH�XQD�LOXPLQDFLjQ�DXWRPfWLFD�VLQ�QHFHVLGDG�GH�FDEOHV�JUDFLDV�D�HVWH�GHWHFWRU�H[WHULRU�LQDOfPEULFR

��$OFDQFH�GH����P��HQ�FDPSR�DELHUWR�
��'HWHFFLjQ�YHUWLFDO�D���c�\�KRUL]RQWDO�UHJXODEOH�GH����c��VLQ
SURWHFFLjQ��D���c��FRQ�SURWHFFLjQ��
��$MXVWH�GH�OD�WHPSRUL]DFLjQ����V������������PLQ�
��$MXVWH�GHO�EULOOR
��3URWHFFLjQ�FRQWUD�VDOSLFDGXUDV�GH�DJXD�\�SURWHFFLjQ�WRWDO
FRQWUD�HO�SROYR��,3���
��&RQWHQLGR��GHWHFWRU�GH�PRYLPLHQWR�H[WHULRU��PDQXDO

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
eQGLFH�GH�SURWHFFLjQ ,3��
$XWRQRPhD��XVR�QRUPDO� ��DiRV
&RORU 1HJUR
&RQH[LjQ 6LQ�FDEOHV
%DWHUhD�����7LSR $$$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
7LSR�GH�VROXFLjQ (PLVRU
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �
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&RQIRUW�!�'LVSRVLWLYRV�LQDOePEULFRV�!�5HSHWLGRU

$PSOLILFDGRU�GH�VHhDO

'XSOLTXH�HO�DOFDQFH�GH�WUDQVPLVLjQ�HQWUH�VXV�DFFHVRULRV�'L2����

(VWH�UHOg�LQDOfPEULFR�DXPHQWD�OD�VHiDO�GH�WUDQVPLVLjQ
LQDOfPEULFD�HQWUH�ORV�UHFHSWRUHV�'L2�\�ORV�PDQGRV�D�GLVWDQFLD�
,GHDO��SRU�HMHPSOR��SDUD�FRQWURODU�XQ�UHFHSWRU�VLWXDGR�DO�IRQGR
GHO�MDUGhQ�
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����
��)fFLO�LQVWDODFLjQ��VLQ�FDEOHV�HQ�XQRV�PLQXWRV
��'XSOLFD�OD�GLVWDQFLD�GH�WUDQVPLVLjQ���[����P
��0RGR�GH�DSUHQGL]DMH�DXWRPfWLFR
��,3����XVR�HQ�H[WHULRU�SRVLEOH
��3RVLELOLGDG�GH�FRQHFWDUOR�KDVWD�D���GLVSRVLWLYRV�'L2
��/D�VHiDO�GH�UDGLRIUHFXHQFLD�DWUDYLHVD�PXURV�\�SDUHGHV�SDUD
FRQWURODU�OfPSDUDV�\�DSDUDWRV�HQ�HVWDQFLDV�FRQWLJXDV�R�HQ�HO
H[WHULRU�

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
eQGLFH�GH�SURWHFFLjQ ,3��
&RORU *ULV
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR $$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
8( �
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&RQIRUW�!�,QWHUUXSWRUHV�FRQHFWDGRV

5(9�/,*+7���,QWHUUXSWRU�GH�/X]�:L)L�\����0+]

&RQWUROH�VXV�OXFHV�GH�OD�PDQHUD�TXH�GHVHH�

&RQWUROH�IfFLOPHQWH�ODV�OXFHV�VLQ�QHFHVLGDG�GH�GHVSOD]DUVH
XWLOL]DQGR�XQ�PDQGR�D�GLVWDQFLD��XQ�LQWHUUXSWRU�LQDOfPEULFR��XQ
VPDUWSKRQH�R�VX�SURSLD�YR]�

��,QVWDODFLjQ�UfSLGD��6ROXFLjQ��3OXJ�	�3OD\�
��3URJUDPDU�ORV�KRUDULRV�GH�DFWLYDFLjQ�\�GHVDFWLYDFLjQ
GHO�LQWHUUXSWRU�GHVGH�VPDUWSKRQH
��3RVLELOLGDG�GH�FUHDU�XQD�VLPXODFLjQ�GH�SUHVHQFLD
��9LVXDOL]DU�D�GLVWDQFLD��VL�HO�LQWHUUXSWRU�HVWf�HQFHQGLGR�R
DSDJDGR
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����
��1R�VH�QHFHVLWDQ�FHQWUDOHV�R�KXEV�DGLFLRQDOHV�SDUD�FRQWURODU

&DUDFWHUhVWLFDV
5HIHUHQFLD 5(9�/,*+7
3RWHQFLD��:� ����:
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�FRQWURO 2Q�2II
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�HPLVRUHV�Pf[� �
3URJUDPDFLjQ�KRUDULD

&RQWURO�SRU�YR] VL��YLD�$OH[D�\�*RRJOH�+RPH���6NLOO�
2QH���DOO

&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�RQH
8( �
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5(9�6+877(5���,QWHUUXSWRU�GH�3HUVLDQD�:,),�\����0+]

&RQWUROH�VXV�SHUVLDQDV�GH�OD�PDQHUD�TXH�GHVHH�

&RQWUROH�IfFLOPHQWH�ODV�SHUVLDQDV�VLQ�QHFHVLGDG�GH�GHVSOD]DUVH
XWLOL]DQGR�XQ�PDQGR�D�GLVWDQFLD��XQ�LQWHUUXSWRU�LQDOfPEULFR��XQ
VPDUWSKRQH�R�VX�SURSLD�YR]�

��,QVWDODFLjQ�UfSLGD��6ROXFLjQ��3OXJ�	�3OD\�
��3URJUDPDU�ORV�KRUDULRV�GH�DFWLYDFLjQ�\�GHVDFWLYDFLjQ�GHO
LQWHUUXSWRU�GHVGH�VPDUWSKRQH
��3RVLELOLGDG�GH�FUHDU�XQD�VLPXODFLjQ�GH�SUHVHQFLD�
��9LVXDOL]DU�D�GLVWDQFLD��VL�OD�SHUVLDQD�HVWf�DELHUWD�R�FHUUDGD
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����
��1R�VH�QHFHVLWDQ�FHQWUDOHV�QL�KXEV�DGLFLRQDOHV�

&DUDFWHUhVWLFDV
5HIHUHQFLD 5(9�6+877(5
8VR ,QWHULRU�VRODPHQWH
eQGLFH�GH�SURWHFFLjQ ,3��
3RWHQFLD��:� �[���:
&RQH[LjQ &RQ�FDEOH
7LSR�GH�FRQWURO $UULED���$EDMR
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]������*+]
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�HPLVRUHV�Pf[� �
3URJUDPDFLjQ�KRUDULD LOLPLWDGR�D�WUDYgV�GH�OD�DSS

&RQWURO�SRU�YR] VL��YLD�$OH[D�\�*RRJOH�+RPH���6NLOO�
2QH���DOO

&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�RQH
8( �
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&RQIRUW�!�0iGHP�URXWHU�GRPiWLFR

&HQWUDOLWD�GRPiWLFD�'L2�+RPH�

&RQWUROH�VX�KRJDU�YhD�VPDUWSKRQH�R�FRQ�OD�YR]

&RQWUROH�WRGD�OD�FDVD�D�WUDYgV�GH�VPDUWSKRQH�JUDFLDV�DO�+XE
'L2�+RPH���&HQWUDOLFH�VXV�HTXLSRV�GRPjWLFRV�\�KDJD�TXH�VHDQ
FRPSDWLEOHV�HQWUH�Vh�
��&HQWUDOLWD�GRPjWLFD�PXOWLSURWRFROR��FRPSDWLEOH�FRQ�ORV
SURGXFWRV�'L2������'L2������HGLVLR��ODV�FfPDUDV�'L2&$0��
3KLOLSV�+XH��HO�WHUPRVWDWR�1HVWm
��3HUPLWH�TXH�VXV�SURGXFWRV�VHDQ�FRPSDWLEOHV�HQWUH�Vh��SRU
HMHPSOR��XWLOL]DU�HO�LQWHUUXSWRU�'L2�����SDUD�HQFHQGHU�OD
ERPELOOD�LQWHOLJHQWH�3KLOLSV�+XH�
��$SOLFDFLjQ�HUJRQjPLFD�TXH�SHUPLWH�FRQWURODU�WRGRV�VXV
DSDUDWRV�GHVGH�HO�RWUR�H[WUHPR�GHO�PXQGR�R�GHVGH�HO�VRIf�
FUHDU�HVFHQDULRV��UHFLELU�DOHUWDV���
��/D�DSOLFDFLjQ�RIUHFH�JUDWLV�VHUYLFLRV�DGLFLRQDOHV�WDOHV�FRPR�HO
WHUPRVWDWR�YLUWXDO�SDUD�SURJUDPDU�GH�IRUPD�SUHFLVD�OD
FDOHIDFFLjQ��OD�VLPXODFLjQ�GH�SUHVHQFLD�DOHDWRULD�\�JUfILFRV�FRQ�
SRU�HMHPSOR��OD�HYROXFLjQ�GH�OD�WHPSHUDWXUD�GH�XQD�KDELWDFLjQ�
��*UDFLDV�D�VX�DFFHVR�FORXG�WR�FORXG��VX�KXE�HV�HYROXWLYR�FRQ
DFWXDOL]DFLRQHV�D�GLVWDQFLD�DXWRPfWLFDV�
��&RPSDWLEOH�FRQ�*RRJOH�+RPH�\�$PD]RQ�$OH[D��SDUD�FRQWURODU
WRGRV�VXV�SURGXFWRV�'L2�FRQ�OD�YR]�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2+8%
*DUDQWhD ��DiRV
8VR ,QWHULRU�VRODPHQWH
7LSR�GH�FRQWURO 2Q�2II
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
3URWRFROR�YhD�UDGLR 'L2�������'L2����
5DGLRIUHFXHQFLD �����������0+]
'LVWDQFLD�GH�WUDQVPLVLjQ ����P

&RQWURO�SRU�YR] 6L��YLD�$OH[D�\�*RRJOH�+RPH���6NLOO�
2WRGR�2QH

&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�+RPH�
&RPSDWLELOLGDG�L26 6h��L26�����\�SRVWHULRU
&RPSDWLELOLGDG�$QGURLG 6h��$QGURLG�����\�SRVWHULRU
8( �
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6HJXULGDG�!�9LGHRYLJLODQFLD�!�&ePDUDV�,3

&ePDUD�ZLIL�+'�LQWHULRU�FRQ�GHWHFFLiQ�VRQRUD�������[�����S

1R�SLHUGD�GH�YLVWD�VX�YLYLHQGD�QL�D�VX�IDPLOLD�\�UHFLED�XQ�DYLVR�HQ�FDVR�GH�UXLGR��GLUHFWDPHQWH�HQ�VX�VPDUWSKRQH

3HTXHiD��PRGHUQD�\�SUfFWLFD��HVWD�FfPDUD�GH�YLJLODQFLD�'L2�VH
FRORFD�HQ�FXDOTXLHU�OXJDU�SDUD�TXH�SXHGD�YLVXDOL]DU�HO�LQWHULRU
GH�VX�KRJDU�YhD�VPDUWSKRQH�HQ�WRGR�PRPHQWR��,GHDO�SDUD
YLJLODU�H�LQWHUDFWXDU�FRQ�VX�EHEg�JUDFLDV�D�HVWDV�IXQFLRQHV
DGLFLRQDOHV�GHVGH�HO�GRUPLWRULR�R�OD�RWUD�SXQWD�GHO�PXQGR�

��'HWHFWRU�GH�PRYLPLHQWR�\�GH�VRQLGR�SDUD�VHU�DYLVDGR�VL�HO
QLiR�OORUD�R�GH�FXDOTXLHU�DFWLYLGDG�VRVSHFKRVD
��)XQFLjQ�GH�PLFUjIRQR�H�LQWHUIRQR��KDEODU�\�HVFXFKDU�
��&DQFLRQHV�GH�FXQD�SUH�SURJUDPDGDV
��6RQGD�GH�WHPSHUDWXUD�\�GH�KXPHGDG

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2&$0�),��
&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�&DP�
&RPSDWLELOLGDG�L26 6h��L26�����\�SRVWHULRU
&RPSDWLELOLGDG�$QGURLG 6h��$QGURLG�����\�SRVWHULRU
*UDEDFLjQ 6h
6RSRUWH�GH�JUDEDFLjQ 7DUMHWD�PLFUR�6'
6RSRUWH�GH�JUDEDFLjQ��LQFOXLGR� 1R
&DSDFLGDG�GH�JUDEDFLjQ��*E� Pf[�����*E
)XQFLjQ�/LVWHQ	7DON 6h
5HVROXFLjQ ����;����S
dQJXOR�GH�YLVLjQ�KRUL]RQWDO ���c
9LVLjQ�QRFWXUQD 6h�����P
'HWHFWRU�GH�PRYLPLHQWR 6h
8( �
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&ePDUD�ZLIL�JLUDWRULD�LQWHULRU�FRQ�PRGR�SULYDGR�����[�����S

9LVXDOLFH�VX�KRJDU�HVWg�GRQGH�HVWg��DO�WLHPSR�TXH�VH�UHVSHWD�VX�SULYDFLGDG

3URWHMD�VX�KRJDU�D�OD�YH]�TXH�VX�SULYDFLGDG��*UDFLDV�D�OD
IXQFLjQ�GH�JHRIHQFLQJ��OD�FfPDUD�GH�YLJLODQFLD�DGRSWD
DXWRPfWLFDPHQWH�HO�PRGR�GH�HVSHUD�FXDQGR�XVWHG�OOHJD�D�FDVD�

��&fPDUD�GH�JUDQ�DQJXODU�JUDFLDV�DO�REMHWLYR�PRWRUL]DGR
��3URWHFFLjQ�GH�VX�SULYDFLGDG�PHGLDQWH�JHRORFDOL]DFLjQ��OD
FfPDUD�DGRSWD�DXWRPfWLFDPHQWH�HO�PRGR�GH�HVSHUD�FXDQGR�HO
SURSLHWDULR�HVWf�SUHVHQWH�\�OD�OHQWH�VH�FLHUUD�SDUD�RIUHFHUOH�XQD
WUDQTXLOLGDG�Pf[LPD
��'HWHFWRU�GH�PRYLPLHQWR�\�GH�VRQLGR�UHJXODEOHV�HQ���QLYHOHV
��)XQFLjQ�GH�PLFUjIRQR�H�LQWHUIRQR��KDEODU�\�HVFXFKDU�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2&$0�5,��
&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�&DP�
&RPSDWLELOLGDG�L26 6h��L26�����\�SRVWHULRU
&RPSDWLELOLGDG�$QGURLG 6h��$QGURLG�����\�SRVWHULRU
*UDEDFLjQ 6h
6RSRUWH�GH�JUDEDFLjQ 7DUMHWD�PLFUR�6'
&DSDFLGDG�GH�JUDEDFLjQ��*E� Pf[�����*E
)XQFLjQ�/LVWHQ	7DON 6h
0LFUjIRQR 6h
dQJXOR�GH�URWDFLjQ�YHUWLFDO ���c
dQJXOR�GH�URWDFLjQ�KRUL]RQWDO ���c
9LVLjQ�QRFWXUQD 6h�����P
'HWHFWRU�GH�PRYLPLHQWR 6h
)XQFLjQ�YLGD�SULYDGD 6h
8( �
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6HJXULGDG�!�9LGHRYLJLODQFLD�!�&ePDUDV�,3

&ePDUD�JLUDWRULD�ZLIL�LQWHULRU�\�H[WHULRU�������[�����S

0DQWHQJD�ORV�RMRV�\�ORV�RhGRV�DELHUWRV�GRQGHTXLHUD�TXH�HVWg�

9LJLOH�\�SURWHMD�ORV�DOUHGHGRUHV�GH�VX�KRJDU�JUDFLDV�D�OD�FfPDUD
GH�YLJLODQFLD��TXH�OH�SHUPLWH�JUDEDU�WRGRV�ORV�PRYLPLHQWRV
GHWHFWDGRV��LQFOXVR�HQ�FDVR�GH�SHUGHU�OD�FRQH[LjQ�ZLIL�
��&fPDUD�GH�JUDQ�DQJXODU�JUDFLDV�DO�REMHWLYR�PRWRUL]DGR
��'HWHFWRU�GH�PRYLPLHQWR�\�GH�VRQLGR�UHJXODEOHV�HQ���QLYHOHV
��*UDEDFLjQ�PDQXDO�R�DXWRPfWLFD�DO�GHWHFWDU�PRYLPLHQWR�R
UXLGR
��9LVXDOL]DFLjQ�GH�ODV�JUDEDFLRQHV�D�GLVWDQFLD�GHVGH
VPDUWSKRQH
��3URWHFFLjQ�GH�OD�SULYDFLGDG��SRQJD�OD�FfPDUD�HQ�PRGR�GH
HVSHUD�PDQXDOPHQWH�R�FUHH�VXV�KRUDULRV�SDUD�GLVIUXWDU�GHO
H[WHULRU�FRQ�WRWDO�WUDQTXLOLGDG

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2&$0�5(��
eQGLFH�GH�SURWHFFLjQ ,3��
&RQWURO�SRU�VPDUWSKRQH 6h
$SOLFDFLjQ�PjYLO 'L2�&DP�
&RPSDWLELOLGDG�L26 6h��L26�����\�SRVWHULRU
&RPSDWLELOLGDG�$QGURLG 6h��$QGURLG�����\�SRVWHULRU
7LSR�GH�JUDEDFLjQ $O�GHWHFWDU�PRYLPLHQWR
6RSRUWH�GH�JUDEDFLjQ 0HPRULD�LQWHUQD
&DSDFLGDG�GH�JUDEDFLjQ��*E� Pf[����*E
)XQFLjQ�/LVWHQ	7DON 6h
0LFUjIRQR 6h
dQJXOR�GH�URWDFLjQ�YHUWLFDO ��c
dQJXOR�GH�URWDFLjQ�KRUL]RQWDO ���c
9LVLjQ�QRFWXUQD 6h�����P
'HWHFWRU�GH�PRYLPLHQWR 6h
)XQFLjQ�YLGD�SULYDGD 6h
8( �
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&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�9LGHRSRUWHURV�,3

9LGHRWHOHIRQgD�ZLIL�'L2���������LQDOePEULFD

(O�LQWHUIRQR�FRQHFWDGR�PX\�IfFLO�GH�LQVWDODU�SDUD�YHU��UHVSRQGHU��DEULU�D�ORV�YLVLWDQWHV�H�LQWHUDFWXDU�FRQ�VX�KRJDU�D�WUDYgV�GH
VPDUWSKRQH

(O�SULPHU�YLGHRSRUWHUR�������LQDOfPEULFR�TXH�OH�SHUPLWH�DEULU
GLUHFWDPHQWH�YhD�VPDUWSKRQH��JUDFLDV�D�VX�LQWHJUDFLjQ�FRQ�OD
GRPjWLFD�'L2�����
��9HD�\�UHVSRQGD�D�GLVWDQFLD�D�VXV�YLVLWDQWHV��WDQWR�GH�GhD�FRPR
GH�QRFKH�
��7DPELgQ�HV�SRVLEOH�XQD�LQVWDODFLjQ�FRQ�FDEOHV�VLQ�OD�EDWHUhD
�DFFHVRULRV�LQFOXLGRV�
��3URWHMD�VX�SXHUWD�GH�HQWUDGD�FRQ�OD�GHWHFFLjQ��QRWLILFDFLjQ�\
YLVXDOL]DFLjQ�GH�WRGRV�VXV�PRYLPLHQWRV�
��3URWHFFLjQ���,3��
��&RPSDWLEOH�FRQ�OD�SDQWDOOD�',29'3�6&��

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�%��
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
&RQHFWLYLGDG :LIL
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ���P
1kPHUR�GH�FDQDOHV �
$SOLFDFLjQ�PjYLO 'L2�RQH
*UDEDFLjQ 6h
6RSRUWH�GH�JUDEDFLjQ 7DUMHWD�6'
&DSDFLGDG�GH�JUDEDFLjQ��*E� Pf[�����*E
5HVROXFLjQ ����;���S
9LVLjQ�QRFWXUQD 6h�����P
'HWHFWRU�GH�PRYLPLHQWR 6h
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP
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9LGHRSRUWHUR�ZLIL�'L2

9LGHRSRUWHUR�ZLIL�GH���KLORV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPDQ�D�OD�SXHUWD��

��9HU�TXLgQ�OODPD�D�OD�SXHUWD�GH�HQWUDGD�GHVGH�HO�PRQLWRU
LQWHULRU�R�GHVGH�VPDUWSKRQH�FRQ�XQD�LPDJHQ�GH�FDOLGDG
VXSHULRU
��5HVSRQGHU�D�ODV�YLGHROODPDGDV�GLUHFWDPHQWH�HQ�VX�PRQLWRU�R
D�GLVWDQFLD�GHVGH�VPDUWSKRQH�
��$SHUWXUD�GH�FHUUDGHUR�\�SRUWjQ�D�GLVWDQFLD��LQVWDODFLjQ�FRQ
FDEOHV�FRQ�XQD�FHUUDGXUD�HOgFWULFD�GH����9�R�FRQWDFWR�VHFR��
��3RVLELOLGDG�SDUD�HO�YLVLWDQWH�GH�GHMDU�XQ�PHQVDMH�HQ�FDVR�GH
DXVHQFLD
��*UDEDFLjQ�GH�IRWR�GH�FDGD�YLVLWD�HQ�OD�PHPRULD�LQWHUQD�GHO
PRQLWRU
��(VWH�SURGXFWR�HV�LQGHSHQGLHQWH�\��SRU�WDQWR��QR�HV�FRPSDWLEOH
FRQ�HO�HFRVLVWHPD�'L2�����

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�,3��
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
&RQHFWLYLGDG :LIL
$SOLFDFLjQ�PjYLO *XDUGLQJ�YLVLRQ
5HVROXFLjQ ����;����S
9LVLjQ�QRFWXUQD 6h�����P
7DPDiR�GH�OD�SDQWDOOD /&'���������FP�
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP
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&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�9LGHRSRUWHURV�FDEOHDGRV

9LGHRSRUWHUR�'L2�PXOWLDSDUWDPHQWR�FRQ�SDQWDOOD�GH���

b8Q�YLGHRSRUWHUR�GH�GRV�KLORV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD��

��9HD�TXLgQ�HVWf�OODPDQGR�D�VX�HQWUDGD�D�WUDYgV�GHO�PRQLWRU�GH
LQWHULRU
��$SHUWXUD�GH�FHUUDGHUR�\�GHO�SRUWjQ��LQVWDODFLjQ�FDEOHDGD�FRQ
FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR��
��0HPRULD�LQWHUQD�GHO�PRQLWRU
��8QLGDG�H[WHULRU�FRQ�XQ�YLVRU�PHWHRUROjJLFR�\�XQD�HWLTXHWD
FRQ�HO�QRPEUH�
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHUR�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06����SDQWDOOD�WfFWLO�GH����

�
��',29'3�0&����������8QLGDG�H[WHULRU�������ERWRQHV�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�0.7��
*DUDQWhD ��DiRV
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
5HVROXFLjQ ���[���
9LVLjQ�QRFWXUQD 6h����P
7DPDiR�GH�OD�SDQWDOOD /&'���������FP�
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP

� � � � � � � � � � � � �

9LGHRSRUWHUR�'L2�PXOWLDSDUWDPHQWR�FRQ�SDQWDOOD�GH�����

b8Q�YLGHRSRUWHUR�GH�GRV�KLORV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��9HD�TXLgQ�HVWf�OODPDQGR�D�VX�HQWUDGD�D�WUDYgV�GHO�PRQLWRU�GH
LQWHULRU
��$SHUWXUD�GH�FHUUDGHUR�\�GHO�SRUWjQ��LQVWDODFLjQ�FDEOHDGD�FRQ
FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR��
��8QLGDG�H[WHULRU�FRQ�XQ�YLVRU�PHWHRUROjJLFR�\�XQD�HWLTXHWD
FRQ�HO�QRPEUH�
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHURV�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06�����

�SDQWDOOD�WfFWLO�
��',29'3�0&����������8QLGDG�H[WHULRU�������ERWRQHV�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�0.7��
*DUDQWhD ��DiRV
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
5HVROXFLjQ ���[���
9LVLjQ�QRFWXUQD 6h����P
7DPDiR�GH�OD�SDQWDOOD /&'�����������FP�
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP

� � � � � � � � � � � � �



FKDFRQ�FRP

��

&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�9LGHRSRUWHURV�FDEOHDGRV

8QLGDG�H[WHULRU�'L2�GH���ERWRQHV

b8QD�XQLGDG�H[WHULRU�GH�GRV�FDEOHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��8QLGDG�H[WHULRU�GH���FDEOHV
��$SHUWXUD�GH�FHUUDGHUR�\�SRUWjQ�D�GLVWDQFLD��LQVWDODFLjQ
FDEOHDGD�FRQ�FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR�
��/D�UHVROXFLjQ�GH�OD�FfPDUD�HV�GH����[����Sh[HOHV
��8QLGDG�H[WHULRU�FRQ�XQ�YLVRU�PHWHRUROjJLFR�\�XQD�HWLTXHWD
FRQ�HO�QRPEUH
��&RQH[LjQ�FDEOHDGD�IfFLO�GH�LQVWDODU
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHURV�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06�����

�SDQWDOOD�WfFWLO�
��',29'3�06����SDQWDOOD�WfFWLO�GH����

�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�0&��
*DUDQWhD ��DiRV
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
9LVLjQ�QRFWXUQD 6h����P
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP
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8QLGDG�H[WHULRU�'L2�GH���ERWRQHV

b8QD�XQLGDG�H[WHULRU�GH�GRV�FDEOHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��8QLGDG�H[WHULRU�GH���FDEOHV
��$SHUWXUD�GH�FHUUDGHUR�\�SRUWjQ�D�GLVWDQFLD��LQVWDODFLjQ
FDEOHDGD�FRQ�FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR�
��/D�UHVROXFLjQ�GH�OD�FfPDUD�HV�GH����[����Sh[HOHV
��8QLGDG�H[WHULRU�FRQ�XQ�YLVRU�PHWHRUROjJLFR�\�XQD�HWLTXHWD
FRQ�HO�QRPEUH
��&RQH[LjQ�FDEOHDGD�IfFLO�GH�LQVWDODU
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHURV�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06�����

�SDQWDOOD�WfFWLO�
��',29'3�06����SDQWDOOD�WfFWLO�GH����

�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�0&��
*DUDQWhD ��DiRV
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
9LVLjQ�QRFWXUQD 6h����P
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP
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&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�9LGHRSRUWHURV�FDEOHDGRV

8QLGDG�H[WHULRU�'L2�GH���ERWRQHV

b8QD�XQLGDG�H[WHULRU�GH�GRV�FDEOHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��8QLGDG�H[WHULRU�GH���FDEOHV
��$SHUWXUD�GH�FHUUDGHUR�\�SRUWjQ�D�GLVWDQFLD��LQVWDODFLjQ
FDEOHDGD�FRQ�FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR�
��/D�UHVROXFLjQ�GH�OD�FfPDUD�HV�GH����[����Sh[HOHV
��8QLGDG�H[WHULRU�FRQ�XQ�YLVRU�PHWHRUROjJLFR�\�XQD�HWLTXHWD
FRQ�HO�QRPEUH
��&RQH[LjQ�FDEOHDGD�IfFLO�GH�LQVWDODU
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHURV�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06�����

�SDQWDOOD�WfFWLO�
��',29'3�06����SDQWDOOD�WfFWLO�GH����

�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�0&��
*DUDQWhD ��DiRV
eQGLFH�GH�SURWHFFLjQ ,3��
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
9LVLjQ�QRFWXUQD 6h����P
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP
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&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�$FFHVRULRV�YLGHRWHOHIRQgD

3DQWDOOD�'L2�GH��



b8QD�SDQWDOOD�GH�GRV�FDEOHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��9HD�TXLgQ�HVWf�OODPDQGR�D�VX�HQWUDGD�D�WUDYgV�GHO�PRQLWRU�GH
LQWHULRU
��$SHUWXUD�GH�FHUUDGHUR�\�GHO�SRUWjQ��LQVWDODFLjQ�FDEOHDGD�FRQ
FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR�
��0HPRULD�LQWHUQD�GHO�PRQLWRU
��3DQWDOOD�WfFWLO�7)7�/&'�GH��

�FRQ�LQWHUID]�IfFLO�GH�XVDU
��5HVROXFLjQ�GH�SDQWDOOD����[����Sh[HOHV
��&RQH[LjQ�FDEOHDGD�IfFLO�GH�LQVWDODU
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHUR�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06����SDQWDOOD�WfFWLO�GH����

�
��',29'3�0&����������8QLGDG�H[WHULRU�������ERWRQHV�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�06��
*DUDQWhD ��DiRV
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
7DPDiR�GH�OD�SDQWDOOD /&'���������FP�
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3DQWDOOD����

�PXOWL�DSSDUWDPHQWR�'L2

b8QD�SDQWDOOD�GH�GRV�FDEOHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�TXH�OODPHQ�D�WX�SXHUWD�

��9HD�TXLgQ�HVWf�OODPDQGR�D�VX�HQWUDGD�D�WUDYgV�GHO�PRQLWRU�GH
LQWHULRU
��$SHUWXUD�GH�FHUUDGHUR�\�SRUWjQ�D�GLVWDQFLD��LQVWDODFLjQ
FDEOHDGD�FRQ�FHUUDGXUD�HOgFWULFD�GH���9�R�FRQWDFWR�VHFR�
��3DQWDOOD�/&'�7)7�GH����

�FRQ�ERWRQHV�WfFWLOHV�
��5HVROXFLjQ�GH�SDQWDOOD����[����Sh[HOHV
��&RQH[LjQ�FDEOHDGD�IfFLO�GH�LQVWDODU
��3RVLELOLGDG�GH�FRPELQDU�KDVWD���PRQLWRUHV

&RPSDWLEOH�FRQ�OD�JDPD�GH�YLGHRSRUWHURV�GH�YDULRV
DSDUWDPHQWRV�

��',29'3�06�����

�SDQWDOOD�WfFWLO�
��',29'3�0&����������8QLGDG�H[WHULRU�������ERWRQHV�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�06��
*DUDQWhD ��DiRV
&RQH[LjQ &RQ�FDEOH����KLORV
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
7DPDiR�GH�OD�SDQWDOOD /&'�����������FP�
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&RQWURO�GH�DFFHVR�!�9LGHRWHOHIRQgD�!�$FFHVRULRV�YLGHRWHOHIRQgD

3DQWDOOD�WeFWLO�GH��

�SDUD�',29'3�%��

&RPSOHWH�VX�LQVWDODFLjQ�',29'3�%���FRQ�XQD�SDQWDOOD�LQWHULR�

��3URWRFROR��:L�)L�GH�����*+]
��3DQWDOOD�WfFWLO�GH��

�������[�����
��%DWHUhD�GH�OLWLR�GH�DOWR�UHQGLPLHQWR�GH����P$K
��$QGURLG���
��0HPRULD���*E�''5�

&DUDFWHUhVWLFDV
5HIHUHQFLD ',29'3�6&��
8VR ,QWHULRU�VRODPHQWH
7LSR�GH�DOLPHQWDFLjQ $GDSWDGRU
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
$SOLFDFLjQ�PjYLO 'L2�RQH
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&RQWURO�GH�DFFHVR�!�7LPEUH�!�7LPEUHV�VLQ�FDEOHV

7LPEUH�LQDOePEULFR�FRQHFWDGR

8Q�LQWHUFRPXQLFDGRU�FRQHFWDGR������LQDOfPEULFR�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�GH�FXDOTXLHU�OXJDU�

5HVSRQGH�D�WXV�YLVLWDQWHV�GHVGH�WX�VPDUWSKRQH�GRQGH�TXLHUD
TXH�HVWgV�

��5HFLEH�XQD�QRWLILFDFLjQ�GH�WX�YLVLWDQWH�FRQ�TXLHQ�SXHGHV
FKDWHDU
��&RPSDWLEOH�FRQ�ORV�SURGXFWRV�'L2������SXHGH�DiDGLU�XQ
UHFHSWRU�GH�FHUUDGXUD�R�XQ�UHFHSWRU�GH�FRQWDFWR�VHFR�SDUD
DEULU�VX�SXHUWD��SRUWjQ��HWF�
��2�DXWRPDWLFH�OD�LOXPLQDFLjQ�GH�VX�HQWUDGD�\�VLPXOH�XQD
SUHVHQFLD�FRQHFWDQGR�XQ�HQFKXIH�'L2��XQ�PjGXOR�GH
LOXPLQDFLjQ�R�XQD�ERPELOOD�FRQHFWDGD�'L2
��,QVWDODFLjQ������LQDOfPEULFD
��&RPSDWLEOH�FRQ�OD�SDQWDOOD�',29'3�6&��

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2%(//�%��
eQGLFH�GH�SURWHFFLjQ ,3��
%DWHUhD�����7LSR $$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
5DGLRIUHFXHQFLD �������0+]�E\�'L2
$SOLFDFLjQ�PjYLO 'L2�RQH
1kPHUR�PHORGhDV �
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP

&RQWHQLGR ��LQWHUFRPXQLFDGRU�H[WHULRU��
��WLPEUH�GH�EDWHUhD�LQWHULRU

� � � � � � � � � � � � �

7LPEUH�LQDOePEULFR�FRQHFWDGR�FRQ�LPDJHQ

8Q�LQWHUFRPXQLFDGRU�FRQHFWDGR������LQDOfPEULFR�SDUD�GDU�OD�ELHQYHQLGD�D�ORV�YLVLWDQWHV�GH�FXDOTXLHU�OXJDU

5HVSRQGH�D�WXV�YLVLWDQWHV�GHVGH�WX�VPDUWSKRQH�GRQGH�TXLHUD
TXH�HVWgV�

��5HFLEH�XQD�QRWLILFDFLjQ�GH�IRWR�HQ�+'�GH�OD�SHUVRQD�SUHVHQWH
HQ�WX�SXHUWD�FRQ�OD�TXH�SXHGHV�KDEODU�
��&RPSDWLEOH�FRQ�ORV�SURGXFWRV�'L2������SXHGH�DiDGLU�XQ
UHFHSWRU�GH�FHUUDGXUD�R�XQ�UHFHSWRU�GH�FRQWDFWR�VHFR�SDUD
DEULU�VX�SXHUWD��SRUWjQ��HWF�
��2�DXWRPDWLFH�OD�LOXPLQDFLjQ�GH�VX�HQWUDGD�\�VLPXOH�XQD
SUHVHQFLD�FRQHFWDQGR�XQ�HQFKXIH�'L2��XQ�PjGXOR�GH
LOXPLQDFLjQ�R�XQD�ERPELOOD�FRQHFWDGD�'L2
��,QVWDODFLjQ������LQDOfPEULFD
��&RPSDWLEOH�FRQ�OD�SDQWDOOD�',29'3�6&��

&DUDFWHUhVWLFDV
5HIHUHQFLD ',2%(//�%��
eQGLFH�GH�SURWHFFLjQ ,3��
%DWHUhD�����7LSR $$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
&RQHFWLYLGDG :LIL�����*+]��������E�J�Q
5DGLRIUHFXHQFLD �������0+]�E\�'L2
$SOLFDFLjQ�PjYLO 'L2�RQH
1kPHUR�PHORGhDV �
'LPHQVLRQHV�8QLGDG�H[WHULRU ��[��[����PP

&RQWHQLGR
��LQWHUIRQR�FRQHFWDGR�DO
H[WHULRU�����WLPEUH�D�SLODV�HQ�HO
LQWHULRU

� � � � � � � � � � � � �



FKDFRQ�FRP

��

&RQWURO�GH�DFFHVR�!�7LPEUH�!�7LPEUHV�VLQ�FDEOHV

3XOVDGRU�LQDOePEULFR���'L2

$iDGH�XQ�VHJXQGR�SXOVDGRU�VLQ�QHFHVLGDG�GH�WLUDU�XQ�FDEOH�DGLFLRQDO�

�������FRPSDWLEOH�FRQ�OD�JDPD�'L2�
��3RVLELOLGDG�GH�FUHDU�HVFHQDULRV���VLPXODFLjQ�GH�SUHVHQFLD
��)UHFXHQFLD�GH�UDGLR���������0+]�
��'LVWDQFLD�GH�WUDQVPLVLjQ������P��FDPSR�OLEUH��
��)ODVK�/('�EULOODQWH���%DWHUhD���['&��9�&5������LQFOXLGD��
��'XUDFLjQ�GH�OD�EDWHUhD��XQRV���PHVHV

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ([WHULRU
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
8( �

� � � � � � � � � � � � �

5HFHSWRU�GH�WLPEUH�PRGHUQR�VLQ�FDEOHV�'L2

,QVWDOH�R�VXVWLWX\D�IfFLOPHQWH�VX�WLPEUH�VLQ�QHFHVLGDG�GH�FDEOHV�JUDFLDV�D�HVWH�WLPEUH�LQDOfPEULFR��3DUD�FRORFDU�VREUH�VX
VRSRUWH�R�HQ�OD�SDUHG�

��)fFLO�GH�LQVWDODU��VLQ�FDEOHV�
�����PHORGhDV�D�HOHJLU
����YROkPHQHV��PD[���G%�
��'LVWDQFLD�GH�WUDQVPLVLjQ�GH�����P��FDPSR�OLEUH�
��������FRPSDWLEOH�FRQ�ORV�SURGXFWRV�GH�OD�JDPD�'L2
��)ODVK�/('�OXPLQRVR

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
8VR ,QWHULRU�R�([WHULRU
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR $$�����9
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
9ROXPHQ ��G%
9ROXPHQ�UHJXODEOH 6h
1kPHUR�PHORGhDV ��
)ODVK 6h
)LMDFLjQ 6REUH�PXHEOH���SDUHG
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

��

&RQWURO�GH�DFFHVR�!�7LPEUH�!�7LPEUHV�VLQ�FDEOHV

7LPEUH�PRGHUQR�LQDOePEULFR�FRQ�EDWHUgD���'L2

,QVWDOH�IfFLOPHQWH�XQ�WLPEUH�GH�SXHUWD�VLQ�QHFHVLGDG�GH�FDEOHV�

6XVWLWX\D�H�LQVWDOH�HQ�XQRV�PLQXWRV�VX�WLPEUH�VLQ�QHFHVLGDG�GH
FDEOHV�JUDFLDV�DO�WLPEUH�LQDOfPEULFR�'L2�GH�ODUJR�DOFDQFH�

��'LVWDQFLD�GH�WUDQVPLVLjQ��KDVWD�����P�HQ�FDPSR�DELHUWR�
�����PHORGhDV�D�HOHJLU�\�R�IODVK�OXPLQRVR
����YROkPHQHV�GH�VRQLGR��PD[���G%�
��)ODVK�/('�OXPLQRVR
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
8VR ,QWHULRU�R�([WHULRU
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR $$�����9
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
%DWHUhD�����7LSR &5�������9
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
1kPHUR�GH�HPLVRUHV�Pf[� �
9ROXPHQ ��G%
9ROXPHQ�UHJXODEOH 6h
)ODVK 6h
)LMDFLjQ 6REUH�PXHEOH���SDUHG
8( �

� � � � � � � � � � � � �

.LW�GH�WLPEUH�LQDOePEULFR�FRQ���UHFHSWRUHV���'L2

,QVWDOH�IfFLOPHQWH�XQ�WLPEUH�GH�SXHUWD�VLQ�QHFHVLGDG�GH�FDEOHV�

6XVWLWX\D�H�LQVWDOH�HQ�XQRV�PLQXWRV�VX�WLPEUH�VLQ�QHFHVLGDG�GH
FDEOHV�JUDFLDV�DO�WLPEUH�LQDOfPEULFR�'L2�GH�ODUJR�DOFDQFH�

��'LVWDQFLD�GH�WUDQVPLVLjQ��KDVWD�����P�HQ�FDPSR�DELHUWR�
�����PHORGhDV�D�HOHJLU�\�R�IODVK�OXPLQRVR
����YROkPHQHV�GH�VRQLGR��PD[���G%�
��)ODVK�/('�OXPLQRVR
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2����

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
8VR ,QWHULRU�R�([WHULRU
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR $$�����9
%DWHUhD�����,QFOXLGR 1R�LQFOXLGR
%DWHUhD�����7LSR &5�������9
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
1kPHUR�GH�HPLVRUHV�Pf[� �
9ROXPHQ ��G%
9ROXPHQ�UHJXODEOH 6h
)ODVK 6h
)LMDFLjQ 6REUH�PXHEOH���SDUHG
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

��

&RQWURO�GH�DFFHVR�!�7LPEUH�!�7LPEUHV�VLQ�FDEOHV

7LPEUH�GH�GLVHhR�LQDOePEULFR�HQFKXIDEOH

,QVWDOH�VX�WLPEUH�GH�SXHUWD�HQ�XQRV�PLQXWRV�VLQ�QHFHVLGDG�GH�FDEOHV�

6XVWLWX\D�H�LQVWDOH�HQ�XQRV�PLQXWRV�VX�WLPEUH�VLQ�QHFHVLGDG�GH
FDEOHV�JUDFLDV�DO�WLPEUH�LQDOfPEULFR�'L2�

�����PHORGhDV�D�HOHJLU
��$MXVWH�GHO�YROXPHQ����QLYHOHV
��&RPSDWLELOLGDG��,QWHULRU�\�H[WHULRU��UHVLVWHQWH�D�ODV
LQFOHPHQFLDV�PHWHRUROjJLFDV�
��'LVWDQFLD�GH�WUDQVPLVLjQ������P�HQ�FDPSR�DELHUWR
��)ODVK�/('�OXPLQRVR
��$OLPHQWDFLjQ�XQLGDG�LQWHULRU���������9&$

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ,QWHULRU�R�([WHULRU
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ (QFKXIH�3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
9ROXPHQ�UHJXODEOH 6h
1kPHUR�PHORGhDV ��
)ODVK 6h
8( �

� � � � � � � � � � � � �

3XOVDGRU�LQDOePEULFR�GH�ODUJR�DOFDQFH�SDUD�WLPEUH���'L2�'HVLJQ

$iDGD�XQ�WLPEUH�GH�SXHUWD�GRQGH�TXLHUD�VLQ�QHFHVLGDG�GH�FDEOHV�DGLFLRQDOHV�

(VWH�WLPEUH�LQDOfPEULFR�OH�SHUPLWH�DiDGLU�XQ�QkPHUR�LOLPLWDGR
GH�SXOVDGRUHV��'HQWUR�R�IXHUD��XVWHG�HOLMH�

��'LVWDQFLD�GH�WUDQVPLVLjQ��KDVWD�����P��HQ�FDPSR�DELHUWR�
��)fFLO�GH�LQVWDODU��VLQ�FDEOHV�
����PHORGhDV�D�HOHJLU�\�R�IODVK�\���YROkPHQHV
��������FRPSDWLEOH�FRQ�'L2�E\�&KDFRQ��PDQGR�D�GLVWDQFLD�
GHWHFWRU�GH�PRYLPLHQWR��HWF��
��(PSOD]DPLHQWR�SDUD�QRPEUH�FRQ�HWLTXHWD�
��3URWHFFLjQ�HVWDQFD�DGLFLRQDO�SDUD�HO�ERWjQ�LQFOXLGD�
��&RQWHQLGR��SXOVDGRU�\���SLOD�&5���������9

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
*DUDQWhD ��DiRV
8VR ([WHULRU
&RORU %ODQFR
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
%DWHUhD�����7LSR /LWLR�&5����
%DWHUhD�����1kPHUR �
%DWHUhD�����,QFOXLGR ,QFOXLGR
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

��

&RQWURO�GH�DFFHVR�!�7LPEUH�!�7LPEUHV�VLQ�FDEOHV

.LW�GH�WLPEUH�LQDOePEULFR�GH�ODUJR�DOFDQFH�FRQ���UHFHSWRUHV���'L2�'HVLJQ

,QVWDOH�R�VXVWLWX\D�IfFLOPHQWH�VX�WLPEUH�VLQ�QHFHVLGDG�GH�FDEOHV�JUDFLDV�D�HVWH�WLPEUH�LQDOfPEULFR�GH�ODUJR�DOFDQFH�

6XVWLWX\D�H�LQVWDOH�HQ�XQRV�PLQXWRV�VX�WLPEUH�GH�SXHUWD�VLQ
QHFHVLGDG�GH�FDEOHV�JUDFLDV�DO�WLPEUH�LQDOfPEULFR�'L2�GH�ODUJR
DOFDQFH�

��'LVWDQFLD�GH�WUDQVPLVLjQ��KDVWD�����P�HQ�FDPSR�DELHUWR
��0HORGhDV��������QLYHOHV�GH�YROXPHQ�
��)ODVK�OXPLQRVR
��&RQWUROD�FDGD�WLPEUH�PHGLDQWH���WUDQVPLVRUHV�'L2����
GLIHUHQWHV��SXOVDGRU��PDQGR�D�GLVWDQFLD��LQWHUUXSWRU
LQDOfPEULFR�
��6H�LQFOX\H�XQD�SURWHFFLjQ�HVWDQFD�DGLFLRQDO
��������FRPSDWLEOH�FRQ�OD�JDPD�'L2������VDOYR�HO�GHWHFWRU�GH
PRYLPLHQWR�������

&DUDFWHUhVWLFDV
5HIHUHQFLD �����
8VR ,QWHULRU�R�([WHULRU
&RQH[LjQ 6LQ�FDEOHV
7LSR�GH�DOLPHQWDFLjQ 3LOD�V�
3URWRFROR�YhD�UDGLR 'L2����
5DGLRIUHFXHQFLD �������0+]�E\�'L2
'LVWDQFLD�GH�WUDQVPLVLjQ ����P
1kPHUR�GH�HPLVRUHV�Pf[� �
9ROXPHQ�UHJXODEOH 6h
1kPHUR�PHORGhDV �
)ODVK 6h
)LMDFLjQ 6REUH�PXHEOH���SDUHG
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

��


