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&$5$&7(5,67,&$6z ����PHPRULDV�GH�OODPDGDV�HQWUDQWHV�����GtJLWRV�z 5HJLVWUD�ODV�~OWLPDV����OODPDGDV�UHDOL]DGDV�����GtJLWRV�z 5HGLVFDGR�FRQ�DJUHJDGR�GH�³�´�RSFLRQDOz %ORTXHR�GH�OODPDGDV�GH�ODUJD�GLVWDQFLD��³�´�z $OPDFHQD���FyGLJRV�GH�iUHD�ORFDO�z $MXVWH�GH�FRQWUDVWH�GHO�YLVRU�GH�FULVWDO�OtTXLGRz )XQFLRQHV�GH�)ODVK�\�3DXVDz )XQFLyQ�GH�SUH�GLVFDGR�����GtJLWRV��z ��PHPRULDV�SDUD�Q~PHURV�,3z )XQFLyQ�GH�5HGLVFDGR�$XWRPiWLFRz )XQFLyQ�GH�%ORTXHR�$QWLUURER�GH�OtQHD�SDUDOHOD�z &DOHQGDULR���PXHVWUD�PHV��GtD��VHPDQD�\�KRUDz &DOFXODGRUDz $MXVWH�GH�1LYHO�GH�OD�&DPSDQLOOD�$OWR�%DMR��+,�/2:�z 6HOHFFLyQ�GH�GLVFDGR�3XOVR�7RQR��38/6(�721(�z &RQWURO�GH�YROXPHQ�$OWR�%DMR��+,�/2:��GHO�0DQRV�/LEUHV
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z 8QD� YH]� VHOHFFLRQDGR� XQ� Q~PHUR� GH� OD� OLVWD�� SUHVLRQH�5(',$/� SDUD�UHDOL]DU�XQD�OODPDGD�D�HVH�Q~PHUR�z 2�SUHVLRQH�5(',$/� GRV� YHFHV� VHJXLGDV� SDUD� DJUHJDU� XQ� ³�´� GHODQWH��Q~PHUR�SUHYLR�DO�GLVFDGR�GHO�PLVPR�UHVLRQH�'(/�XQD�YH]�SDUD�HOLPLQDUOR�GH�OD�OLVWD�SUHVLRQH� '(/� GXUDQWH� �� VHJXQGRV� R� PiV� SDUD� HOLPLQDU� WRGRV� ORV�HURV�DOPDFHQDGRV�HQ�OD�OLVWD�GH�OODPDGDV�UHFLELGDV�
27 1&,21(6&D UD3UH � WHFOD� $&� SDUD� LQJUHVDU� DO� PRGR� FDOFXODGRUD� \� XWLOLFH� ODV� WHFODV�PDU RQ�����[���� ���HWF��SDUD�UHDOL]DU�FXDOTXLHU�RSHUDFLyQ��3UHVLRQH�'(/�SDU DU��QR�IXQFLRQD�VL�VH�HVWi�XWLOL]DQGR�HO�WHOpIRQR��1~ ,3 HQHU� DOJXQR� GH� ORV� Q~PHURV� DOPDFHQDGDV� HQ� OD� OLVWD� GH�DUD�VX�SRVWHULRU�PDUFDGR�\�HYLWDU�TXH�ODV�QXHYDV�OODPDGDV���PLHQWUDV� HVWD� UHFRUULHQGR� OD� OLVWD� GH� Q~PHURV� UHFLELGRV��(7�� HQ� HO� YLVRU� DSDUHFHUi� XQ� SHTXHxR� FDQGDGR� LQGLFDQGR�

6L� 8G�� GHVHD� PDQWQ~PHURV�HQWUDQWHV�SHQWUDQWHV� ORV� ERUUHQSUHVLRQH� XQD� YH]� 6
TXHSUH)XQ&XDHQ�XWLO6L�HIRUP1RGHV
GHOz 2�Sz 2�Q~P
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� HVH�Q~PHUR�QR�VHUi�ERUUDGR�GH� OD� OLVWD��6L�GHVHD�GHVDFWLYDU�HVWH�EORTXHR��VLRQH�QXHYDPHQWH�6(7�\�HO�FDQGDGR�GHVDSDUHFHUi�GHO�YLVRU�FLyQ�,3�\�$XWR,3QGR�8G��GLJLWD�XQ�Q~PHUR�R�UHGLVFD�D�DOJXQR�GH�ORV�Q~PHURV�DOPDFHQDGRV�ODV�PHPRULDV�� SUHVLRQH� OD� WHFOD� ,3� SDUD� TXH� HO� WHOpIRQR� UHDOLFH� HO� GLVFDGR�L]DQGR�OD�FRQILJXUDFLyQ�GH�Q~PHURV�,3�QRUPDO�SUHYLDPHQWH�FRQILJXUDGD��O�PRGR�$XWR,3�VH�HQFXHQWUD�DFWLYR��DO�GLJLWDU�XQ�³�´�HO�WHOpIRQR�GLVFDUi�HQ�D�DXWRPiWLFD�HO�QUR��,3�SUHYLDPHQWH�FRQILJXUDGR�WD��(Q�HO�PRGR�³/RFN��´��EORTXHR�GH�ODUJD�GLVWDQFLD���OD�IXQFLyQ�,3�HVWDUi�DFWLYDGD�
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)XQFLyQ�GH�5HGLVFDGR�$XWRPiWLFR+DELHQGR�SUHYLDPHQWH�DFWLYDGR�HO�0DQRV�/LEUHV�SXOVDQGR� OD� WHFOD�63.��VL�HO�Q~PHUR�DO�TXH�8G��GHVHD�OODPDU�HVWD�FRQVWDQWHPHQWH�RFXSDGR��SUHVLRQH�OD�WHFOD�5(',$/�OXHJR�GHO�WHUFHU�WRQR�GH�RFXSDGR�SDUD�DFWLYDU�OD�IXQFLyQ�GH�UHGLVFDGR�DXWRPiWLFR�� (O� YLVRU� LQGLFDUi� ³$XWR� ',$/´�� (/� WHOpIRQR� UHDOL]DUi� KDVWD� ���LQWHQWRV� HVSHUDQGR� HQ� FDGD� LQWHQWR� XQRV� ��� VHJXQGRV�� 3DUD� GHVDFWLYDU� OD�IXQFLyQ� GH� UHGLVFDGR� DXWRPiWLFR�� SUHVLRQH� FXDOTXLHU� WHFOD� R� OHYDQWH� HO�DXULFXODU�1RWD�� HQ� DOJXQRV� FDVRV�� OD� FRPSDxtD� WHOHIyQLFD� ORFDO� HPLWLUi� XQ� DYLVR�LQGLFDQGR�TXH�HO�Q~PHUR�VH�HQFXHQWUD�RFXSDGR��(V�GHFLU��PLHQWUDV�HO�Q~PHUR�DO�TXH�8G�� OODPD� VH� HQFXHQWUD� RFXSDGR��8G�� HVFXFKDUi� XQ�PHQVDMH� GH� DYLVR� GH�OtQHD� RFXSDGD� HQ� OXJDU� GHO� WUDGLFLRQDO� WRQR� GH� RFXSDGR�� (Q� HVWRV� FDVRV�� OD�IXQFLyQ�GH�UHGLVFDGR�DXWRPiWLFR�QR�IXQFLRQDUi�
23(5$&,21�'(/�,'(17,),&$'25�'(�//$0$'$6
6HUYLFLR�GH�,GHQWLILFDFLyQ�GH�/ODPDGDV$QWHV� GH� SRGHU� XWLOL]DU� HO� VHUYLFLR� GH� ,GHQWLILFDFLyQ� GH� /ODPDGDV�� 8G�� GHEH�VROLFLWDUOR�D�VX�FRPSDxtD�WHOHIyQLFD�ORFDO��(O�WHOpIRQR�IXQFLRQD�FRQ�ODV�QRUPDV�)6.�\�'70)�HQ�IRUPD�DXWRPiWLFD�VLQ�QHFHVLGDG�GH�UHDOL]DU�QLQJ~Q�DMXVWH�
9LVXDOL]DQGR�OD�OLVWD�GH�/ODPDGDV�5HDOL]DGDV(VWH�WHOpIRQR�SXHGH�UHJLVWUDU�ODV�~OWLPDV����OODPDGDV�UHDOL]DGDV�LQGLFDQGR�HO�Q~PHUR�DO�FXDO�VH�OODPy�\�OD�GXUDFLyQ�GH�FDGD�OODPDGD�3UHVLRQH�OD�WHFOD�&+(&.�SDUD�LQJUHVDU�\�OXHJR�SUHVLRQH�&+(&.�� SDUD�UHFRUUHU�OD�OLVWD�GH�OODPDGDV�UHDOL]DGDV��HO�YLVRU�LQGLFDUi� � ³287´�z 3UHVLRQH�5(',$/�SDUD�GLVFDU�DO�Q~PHUR�TXH�VH�PXHVWUD�HQ�HO�YLVRU��z 3UHVLRQH�OD�WHFOD�'(/�XQD�VROD�YH]�SDUD�HOLPLQDU�HO�Q~PHUR�YLVXDOL]DGR�� �3DUD�ERUUDU�WRGRV�ORV�Q~PHURV�GH�OD�OLVWD��VLPSOHPHQWH�PDQWHQJD�SUHVLRQDGD�OD�WHFOD�'(/�GXUDQWH���VHJXQGRV�R�PiV�
9LVXDOL]DGR�5HGLVFDGR�GH�OD�OLVWD�GH�/ODPDGDV�5HFLELGDV(VWH� WHOpIRQR� DOPDFHQD� HQ� IRUPD� DXWRPiWLFD� OD� LQIRUPDFLyQ� GH� KDVWD� ����OODPDGDV� UHFLELGDV�� SUHVLRQH�� R�� SDUD� UHFRUUHU� OD� OLVWD�� &DGD� UHJLVWUR� GH� OD�OLVWD� LQFOX\H� OD� )HFKD�� KRUD� \� HO� Q~PHUR� GH� OD� OODPDGD� UHFLELGD�� (Q� FDVR� GH�KDEHU�UHFLELGR�QXHYDV�OODPDGDV�TXH�D~Q�QR�KDQ�VLGR�UHYLVDGDV��HO�YLVRU�LQGLFDUD�³1(:´�

,167$/$&,21z &RQHFWH�HO�FDEOH�HVSLUDO�DO�DXULFXODU�\�HO�FDEOH�GH�OD�OtQHD�DO�WHUPLQDO�GH�OD�OtQHD�WHOHIyQLFD�z ,QVWDOH���EDWHUtDV�³$$´�HQ�HO�FRPSDUWLPLHQWR�GH�ODV�EDWHUtDV�UHVSHWDQGR�OD�SRODULGDG�DOOt�LQGLFDGD��WDPELpQ�SXHGH�FRQHFWDU�XQ�DGDSWDGRU�GH�FRUULHQWH�DOWHUQD�GH�� YROWV HQ�HO�FRQHFWRU�SRVWHULRU� � ����z ��� ��
$-867(6�'(/�7(/()212$MXVWH�GHO�PRGR�GH�GLVFDGR(O�PRGR� GH� GLVFDGR� TXH� YLHQH� GH� IiEULFD� HV�'70)�721(� �WRQR��� 6L� HQ� VX�]RQD� VH� XWLOL]D� GLVFDGR� SRU� SXOVRV�� HQWRQFHV� SUHVLRQH� OD� WHFOD� 
� GXUDQWH� ��VHJXQGRV�R�PiV�SDUD�FDPELDU�GH�7RQR�D�3XOVR��7RQH�3XOVH��FRPR�VH�LQGLFD�HQ�HO�9LVRU�GH�&ULVWDO�/tTXLGR�%ORTXHR�$QWLUURER�GH�OtQHD�SDUDOHOD3UHVLRQH���GXUDQWH���VHJXQGRV�R�PiV�SDUD�DFWLYDU�R�GHVDFWLYDU�HVWD�IXQFLyQ��HO�YLVRU�LQGLFDUi�³63,�2Q�63,�2))´���&XDQGR�HVWD�IXQFLyQ�VH�HQFXHQWUH�DFWLYDGD��FXDOTXLHU�WHOpIRQR�FRQHFWDGR�D�OD�PLVPD�OtQHD�WHOHIyQLFD�HQ�IRUPD�SDUDOHOD��QR�SRGUi�RSHUDU�HQ�IRUPD�FRUUHFWD��OR�FXDO�LPSHGLUi�TXH�UHDOLFHQ�OODPDGDV�$MXVWH�GHO�1LYHO�GH�9ROXPHQ�GHO�0DQR�/LEUH�0HGLDQWH� HVWH� LQWHUUXSWRU�� DMXVWH� HO� YROXPHQ� GHO� 0DQR� /LEUH� HQ� HO� QLYHO�GHVHDGR�+,�/2��$OWR�%DMR��$MXVWH�GHO�1LYHO�GH�OD�&DPSDQLOOD$MXVWH�HO�QLYHO�GH�YROXPHQ�GH�OD�FDPSDQLOOD�HQ�ODV�SRVLFLRQHV�+,��DOWR��R/2��%DMR��FRPR�8G��OR�GHVHH�$MXVWHV3UHVLRQH�OD�WHFOD�6(7�SDUD�LQJUHVDU�DO�PRGR�GH�DMXVWHz 3UHVLRQH� ODV� WHFODV�� R�� SDUD� VHOHFFLRQDU� HO�PRGR� TXH� GHVHD� DMXVWDU��7RWDO���PRGRV���D� ³6(7���G$W(´� ± DMXVWH�GH�IHFKD�\�KRUDE� ³6(7���&RG(´� ± DMXVWH�GHO�FyGLJR�GH�iUHD�ORFDOF� ³6(7���)/$6+´� ± DMXVWH�GHO�WLHPSR�GH�)/$6+G� ³6(7���$8WR�,3´� ± LQJUHVR�GHO�Q~PHUR�,3�\�DFWLYDFLyQ�GHO�PRGR�$XWRP�H� ³6(7���,3´� ± LQJUHVR�GHO�Q~PHUR�,3I� ³6(7���/&'´� ± DMXVWH�GH�FRQWUDVWH�GHO�9LVRU�GH�&ULVWDO�/tTXLGRJ� ³6(7���3$86(´� ± DMXVWH�GHO�WLHPSR�GH�OD�IXQFLyQ�GH�SDXVD��3$86(�
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z 3UHVLRQH�QXHYDPHQWH�OD�WHFOD�6(7�SDUD�HQWUDU�DO�PRGR�FRUUHVSRQGLHQWH�z 3UHVLRQH�ODV�WHFODV�� R�� SDUD�DMXVWDU�ORV�SDUiPHWURV�z )LQDOPHQWH�SUHVLRQH�OD�WHFOD�'(/�SDUD�VDOLU�GHO�PRGR�GH�DMXVWH�
	 $MXVWH�GH�OD�)HFKD�\�+RUDz 3UHVLRQH�OD�WHFOD�6(7��HO�YLVRU�LQGLFDUi�³6(7���'$7(´�z 3UHVLRQH�6(7�QXHYDPHQWH�SDUD�HQWUDU�DO�PRGR�GH�DMXVWH�GH�OD�KRUD�z 3UHVLRQH�� R�� SDUD�DMXVWDU�HO�DxR��³\HDU´��z 3UHVLRQH 6(7�SDUD�FRQILUPDU�\�SDVDU�DO�VLJXLHQWH�SDUiPHWUR�z 8G�� SXHGH� DMXVWDU� HO� PHV� ³PRQWK´�� GtD� ³GDWH´�� PRGR� ������³�����KRXUV´�� ³$0�30´�� KRUD� ³KRXU´� \� PLQXWRV� ³PLQXWHV´�SUHVLRQDQGR�ODV�WHFODV�� R�� \�6(7�SDUD�FRQILUPDU�z 3UHVLRQH�OD�WHFOD�'(/�SDUD�VDOLU�GHO�PRGR�GH�DMXVWH�	 $MXVWH�GHO�&yGLJR�GH�$UHD�/RFDOz (/�YLVRU�LQGLFDUi�³6(7���&RG(´�z 3UHVLRQH�OD�WHFOD�6(7�QXHYDPHQWH��HO�YLVRU�LQGLFD�³&RG(�������³�z 3UHVLRQH�� R�� SDUD�DMXVWDU�FDGD�GtJLWR�D�³�a�´�\�³�³����GtJLWRV�SRU�FyGLJR�GH�iUHD���SUHVLRQH�6(7�SDUD�LQJUHVDU�DO�VLJXLHQWH�SDVR��z ,QJUHVH�HO�FyGLJR�GH�iUHD�DOWHUQDWLYR�³&RG(�������³��OXHJR�GH�KDEHU�LQJUHVDGR�HO�SULPHU�FyGLJR�VL�³&RG(������� ³�HQ�FDVR�GH�VHU�QHFHVDULR��z 3UHVLRQH�'(/�SDUD�VDOLU�GHO�PRGR�GH�DMXVWH�	 $MXVWH�GHO�WLHPSR�GH�)/$6+z (Q�HVWH�PRGR�HO�YLVRU�LQGLFDUi�³6(7�� )/$6+´�z 3UHVLRQH� OD� WHFOD� 6(7� SDUD� LQJUHVDU� DO�PRGR� \� OXHJR� SUHVLRQH�� R��SDUD� DMXVWDU� HO� WLHPSR� GH� IODVK� FRPR� 8G�� GHVHH� �����PV�� ���PV�����PV� 	� ���PV��� (O� WLHPSR� GH� )/$6+� DMXVWDGR� GH� IiEULFD� HV� GH����PV�z 3UHVLRQH�'(/�SDUD�VDOLU�GHO�PRGR�GH�DMXVWH�	 $MXVWH�GHO�Q~PHUR�,3�QRUPDOz (Q�HVWH�PRGR�HO�YLVRU�LQGLFDUi�³6(7�� ,3´�z 3UHVLRQH�6(7�SDUD�LQJUHVDU��HO�YLVRU�LQGLFDUi�³,3��³�z ,QJUHVH� ORV� Q~PHURV� ,3� \� OD� FODYH� SDVVZRUG�� HWF� GtJLWRV� ����� 
��� ��3�SDXVH��FRPR�8G��OR�GHVHH�z 3UHVLRQH�'(/�SDUD�VDOLU�GHO�PRGR�GH�DMXVWH�1RWD��SDUD�DVHJXUDUVH�GH�TXH�HO�PRGR�,3�IXQFLRQH�HQ�IRUPD�FRUUHFWD��SRU�IDYRU� LQWHQWH� LQJUHVDU�XQD�SDXVD�PD\RU�D�YHFHV�QHFHVDULD�SDUD� OODPDGDV�GH�ODUJD�GLVWDQFLD��7DPELpQ�OHD�DWHQWDPHQWH�ODV�LQVWUXFFLRQHV�LQGLFDGDV�HQ�VX�WDUMHWD�,3�

	 $MXVWH�GH�FRQWUDVWH�GHO�9LVRU�GH�&ULVWDO�/tTXLGR�z (Q�HVWH�PRGR�HO�YLVRU�LQGLFDUi�³6(7���/&'´�z 3UHVLRQH�6(7�SDUD�LQJUHVDU�\�OXHJR�� R�� SDUD�DMXVWDU�HO�FRQWUDVWH GHO�YLVRU�HQ�DOJXQR�GH�ORV���QLYHOHV�z 3UHVLRQH�'(/�VDOLU�GHO�PRGR�GH�DMXVWH�	 $MXVWH�GHO�WLHPSR�GH�3DXVD��3$86(�z (Q�HVWH�PRGR�HO�YLVRU�LQGLFDUi�³6(7�� 3$86(´�z 3UHVLRQH� 6(7� SDUD� LQJUHVDU� \� OXHJR� SUHVLRQH� � R� � SDUD� DMXVWDU� HO�WLHPSR� GH� 3DXVD� FRPR�8G�� GHVHH� ����V����V�� ���V����V����V����V����V���(O�WLHPSR�GH�SDXVD�DMXVWDGR�GH�IiEULFD�HV�GH�����VHJXQGRV�
23(5$&,215HDOL]DQGR�XQD�OODPDGD�WHOHIyQLFDz /HYDQWH�HO�DXULFXODU��R�SUHVLRQH�OD�WHFOD�63.�SDUD�REWHQHU�WRQR�GH�GLVFDGR��OXHJR�GLJLWH�HO�Q~PHUR�GHVHDGR�z 8QD�YH]�ILQDOL]DGD�OD�FRQYHUVDFLyQ��FRORTXH�HO�DXULFXODU�HQ�OD�EDVH�R�SUHVLRQH�QXHYDPHQWH�OD�WHFOD�63.�SDUD�ILQDOL]DU�OD�OODPDGD�8VR�GH�OD�IXQFLyQ�GH�SUH�GLVFDGR(VWDQGR�HO�DXULFXODU�HQ�OD�EDVH��z 'LJLWH�HO�Q~PHUR�DO�TXH�GHVHD�OODPDU�SUHVLRQDQGR�'(/�HQ�FDVR�GH�WHQHU�TXH�FRUUHJLU�DOJ~Q�HUURU�DO�GLJLWDU�z 7DPELpQ�EXVFDU�HO�Q~PHUR�HQ�OD�OLVWD�GH�OODPDGDV�UHFLELGDV�z 2�SXHGH�EXVFDU�HO�Q~PHUR�HQ�OD�OLVWD�GH�OODPDGDV�UHDOL]DGDV�TXH�VH�PHQFLRQD�PiV�DGHODQWH�HQ�HVWH�PDQXDO�3UHVLRQH�OD�WHFOD�5(',$/�\�HO�Q~PHUR�TXH DSDUHFH�HQ�HO�YLVRU�VHUi�GLVFDGR�5HFLELHQGR�OODPDGDV(Q�HO�PRPHQWR�TXH�HO�WHOpIRQR�VXHQH��OHYDQWH�HO�DXULFXODU�R�SUHVLRQH�OD�WHFOD�63.�SDUD�FRPHQ]DU�OD�FRQYHUVDFLyQ�
)XQFLyQ�GH�)/$6+/D�WHFOD�GH�)/$6+�VH�XWLOL]D�JHQHUDOPHQWH�SDUD�REWHQHU�WRQR�GH�GLVFDGR�HQ�VL�VX�WHOpIRQR�HVWD�FRQHFWDGR�D�XQD�FHQWUDOLWD�WHOHIyQLFD�R�WDPELpQ�SDUD�DFWLYDU�DOJXQRV�VHUYLFLRV�FRPR�VHU�³OODPDGD�HQ�HVSHUD´�TXH�PXFKDV�FRPSDxtDV�WHOHIyQLFDV�ORFDOHV�EULQGDQ�D�VXV�XVXDULRV��(O�WLHPSR�GH�)/$6+�DMXVWDGR�HQ�IiEULFD�HV�GH����PV�
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