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&DUDFWHUtVWLFDV
x &RPSDWLEOH�FRQ�VLVWHPDV�)6.�'70)x ����PHPRULDV�HQWUDQWHVx ���PHPRULDV�VDOLHQWHVx $JHQGD�WHOHIyQLFD�FRQ�FDSDFLGDG�SDUD����Q~PHURV�\�QRPEUHVx 'HVSOLHJD�HO�Q~PHUR�HQWUDQWH��LQGLFDFLyQ�GH�1XHYD�/ODPDGD��WRWDO�GH�OODPDGDV��OODPDGD�UHSHWLGD�x 9LVXDOL]DFLyQ��%RUUDGR�\�5HGLVFDGR� GH�ORV�Q~PHURV�DOPDFHQDGRV�HQ�ODV�PHPRULDVx $MXVWH�GHO�&yGLJR�GH�$UHD�/RFDO����GtJLWRV�x $JUHJDGR�DXWRPiWLFR�GHO�³�´�DO�UHGLVFDU

x $FFHVR�UiSLGR�D�ORV�Q~PHURV�GH�OD�DJHQGDx )XQFLRQ�GH�1~PHUR�GH�(PHUJHQFLD��%DE\FDOO�x $MXVWH�GHO�YROXPHQ�GHO�0DQR�/LEUHx 0~VLFD�GH�HVSHUDx )XQFLRQHV�GH�SUHGLVFDGR�\�FRUUHFFLyQx ��PHORGtDV�GH�FDPSDQLOODx $MXVWH�GH�&RQWUDVWH�GHO�9LVRU����QLYHOHV�x ,QGLFD�)HFKD�\�+RUD�DFWXDOHVx )XQFLRQHV�GH�5HGLVFDGR��)ODVK�\�7RQR�3XOVRx &RQWURO�GH�(QFHQGLGR�$SDJDGR�GH OD�&DPSDQLOOD,QVWDODFLyQx $EUD�HO�FRPSDUWLPLHQWR�GH�ODV�EDWHUtDV��FRORTXH�� EDWHUtDV�WLSR�³$$´�HQ�HO�FRPSDUWLPL HQWR�GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�GH�SRODULGDG�LQGLFDGDV�HQ�HO�LQWHULRU�GHO�FRPSDUWLPLHQWR��OXHJR�FRORTXH�QXHYDPHQWH�OD�WDSDx (O�YLVRU�LQGLFDUi�OD�)HFKD�+RUD�\�RWUD�LQIRUPDFLyQx &RQHFWH�XQR�GH�ORV�H[WUHPRV�GHO�FDEOH�WHOHIyQLFR�DO�FRQHFWRU�WHOHIyQLFR�HQ�HO�W HOpIRQR��OXHJR�FR�QHFWH�HO�RWUR�H[WUHPR�GHO�FDEOH�DO�WHUPLQDO�GH�OD�OtQHD�WHOHIyQLFD�XELFDGR�HQ�OD�SDUHGx &RQHFWH�HO�WXER�FRQ�OD�EDVH�XWLOL]DQGR�HO�FRUGyQ�HVSLUDO$MXVWHV�,QLFLDOHVx &RORTXH�HO�LQWHUUXSWRU�7RQH�3XOVH��7RQR�3XOVR��GH�DFXHUGR�DO�VLVWHPD�GH�GL VFDGR�XWLOL]DGR�SRU�VX�FRPSDxtD�WHOHIyQLFD�ORFDO����3UHVLRQH�³
´�SDUD�FDPELDU�PRPHQWiQHDPHQWH�GH�3XOVR�D 7RQR�x 6LW~H�HO�LQWHUUXSWRU�GH�OD�FDPSDQLOOD�HQ�OD�SRVLFLyQ�GHVHDGD�21�2))��HQFHQGLGR�DSDJDGR����(Q�OD�SRVLFLyQ�2))��DO�LQJUHVDU�XQD�OODPDGD�OD�FDPSDQLO OD�QR�VRQDUi�SHUR�OD�LQIRUPDFLyQ�GH OD�OODPDGD�VHUi�YLVXDOL]DGD�HQ�SDQWDOOD�x $MXVWH�HO�QLYHO�GH�YROXPHQ�GHO�0DQR�/LEUH�+�/��DOWR�EDMR��XWLOL]DQGR�HO�LQWHUUXSWRU�HQ�OD�SDUWH�SRVWHULRU�GHO�WHOpIRQRx 3XHGH�DMXVWDU�HO�iQJXOR�\�FRQWUDVWH�GHO�YLVRU�D�VX�JXVWR��YHU�SiJLQD���x $MXVWH�GH�)HFKD�\�+RUD��YHU�SiJLQD���x $MXVWH�GHO�&yGLJR�GH�$UHD�/RFDO��YHU�SiJLQD���x $MXVWH�GHO�&yGLJR�GH�$FFHVR�D /DUJD�'LVWDQFLD��YHU�SiJLQD���x 6HOHFFLRQH�OD�PHORGtD�GH�FDPSDQLOOD�GHVHDGD��YHU�SiJLQD���$KRUD�\D�SXHGH�FRPHQ]DU�D�XWLOL]DU�VX�WHOpIRQR'HVFULSFLyQ�GHO�9LVRU�GH�&ULVWDO�/tTXLGR

,1� ��HO�YLVRU�LQGLFD�³,1´�FXDQGR�VH�VHOHFFLRQD�OD�OLVWD�GH�OODPDGDV�UHFLELGDV287����HO�YLVRU�LQGLFD�³287´�FXDQGR�VH�VHOHFFLRQD�OD�OLVWD�GH�OODPDGDV�UHDOL]DGDV1(:���HO�YLVRU�LQGLFD�³1(:´�FDGD�YH]�TXH�VH�UHFLED�XQD�QXHYD�OODPDGD5(3���HO�YLVRU�LQGLFD�³5(3´�FXDQGR�VH�UHFLED�XQD�OODPDGD�TXH�SURYLHQH�GHO�PLVPR�Q~PHUR�TXH�RWUD�\D�UHJLVWUDGD��HQ�HVWH�FDVR�VH�LQGLFDUD�OD�)HFKD�\�+RUD�GH OD�~OWLPD�OODPDGD�UHFLELGD$//���LQGLFD�HO�WRWDO�GH�OODPDGDV�UHFLELGDV9,3���HO�YLVRU�LQGLFD�³9,3´�FXDQGR�VH�UHFLED�XQD�OODPDGD�SURYHQLHQWH�GH�XQ�Q~PHUR�9,3�DOPDFHQDGR�� DSDUHFHUi�HQ�HO�YLVRU�FXDQGR�VH�HVWH�XWLOL]DQGR�HO�0DQR�/LEUH
�

1RWD���8G��SXHGH�YHULILFDU�HO�Q~PHUR��R PRGLILFDUOR�XWLOL]DQGR�83�R�'2:1��6L�8G��QR�LQJUHVD�HO�QRPEUH��HO�Q~PHUR�SXHGH�VHU�UHYLVDGR�XWLOL]DQGR�83�R�'2:1�)XQFLyQ�GH�1~PHUR�9,3
(VWD�IXQFLyQ�OH�SHUPLWH�LGHQWLILFDU�VL�OD�OODPDGD�HQWUDQWH�HV�GH�XQD�SHUVRQD�HQ�SDUWLFXODU�
3DUD�UHJLVWUDU�XQ�Q~PHUR�FRPR�9,3�SURFHGD�DVt �
x 6HOHFFLRQH�HO�Q~PHUR�GHVHDGR�HQ OD�/LVWD�GH�/ODPDGDV�5HFLELGDV�XWLOL]DQGR�83�R�'2:1�x 3UHVLRQH�OD�WHFOD�9,3��HO�YLVRU�LQGLFDUi�³9,3´��$KRUD�HO�Q~PHUR�HVWD�DOPDFHQDGR�FRPR�Q~PHUR�9,3��(Q�FDVR�GH�UHFLELU�XQD�OODPDGD�GHVGH�HVH�Q~PHUR�9,3��HO�WHOpIRQR�HPLWL Ui�XQ�VRQLGR�GH FDPSDQLOOD�GLIHUHQWH�GHO�KDELWXDO�

1RWD���8QD�YH]�TXH�HO�Q~PHUR�HV�LQFOXLGR�HQ�OD�OLVWD�GH�Q~PHURV�9,3��pVWH�QR�SRGUi�VHU�ERUUDGR�FRQ�OD�WHFOD�'(/��3DUD�SRGHU�ERUUDUOR�GH�OD�OLVWD�GH�Q~PHURV�9,3��SUHVLRQH�9,3�XQD�YH]�PDV�\�HO�Q~PHUR�VHUi�HOLPLQDGR�GH�OD�OLVWD�GH�Q~PHURV�9,3��OXHJR�SUHVLRQDQGR�'(/�QXHYDPHQWH�SXHGH�HOLPLQDU�HO�Q~PHUR�GH�OD�OLVWD�GH�/ODPDGDV�5HFLELGDV�3UHFDXFLRQHV�D�WHQHU�HQ�FXHQWD
x 1R�H[SRQJD�HO�YLVRU�GH�&ULVWDO�/tTXLGR�DO�VRO�SRU�XQ�SHUtRGR�SURORQJDGR�x ,QVWDOH�� EDWHUtDV�³$$´�HQ�HO�FRPSDUWLPLHQWR�GH�ODV�EDWHUtDV�GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�GH�SRODULGDG�DOOt�LQGLFDGDV��GH�OR�FRQWUDULR�ODV�IXQFLRQHV�WDOHV�FRPR�LGHQWLILFDFLyQ��DJHQGD��HWF��GH�VX�WHOpIRQR�QR YDQ�D IXQFLRQDU�x 3RU�IDYRU�DWLHQGD�OD�OODPDGD�OXHJR�GH�TXH�HO�WHOpIRQR�VXHQH���YHFHV��GH�OR�FRQWUDULR�H[LVWH�OD�SRVLELOLGDG�GH�TXH�QR�VH�UHJLVWUH�FRUUHFWDPHQWH�OD�LQIRUPDFLyQ�GHO�Q~PHUR�TXH�HVWD�OODPDQGR�x $FWLYH�OD�/ODPDGD�GH�(PHUJHQFLD�VRODPHQWH�FXDQGR�WHQJD�SODQHDGR�VDOLU�GH�OD�FDVD�X�RILFLQD��$O�UHWRUQDU��8G��GHEH�GHVDFWLYDU�OD�/ODPDGD�GH (PHUJHQFLD��GH�OR�FRQWUDULR�VX�WHOpIRQR�WHQGUi�GHVKDELOLWDGD�ODV�RWUDV�IXQFLRQHV�
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x 3UHVLRQH�6(7�SDUD�LQJUHVDU
(MHPSOR �(O�PRGR�TXH�YLHQH�DMXVWDGR�SRU�GHIHFWR�HV�³%$%<&$//�2))´��/ODPDGD�GH�(PHUJHQFLD�'HVDFWLYDGR���6L�8G��GHVHD�DMXVWDU�OD�/ODPDGD�GH�(PHUJHQFLD�DO�Q~PHUR� ������������SURFHGD�GH�OD�VLJXLHQWH�IRUPD���FXDQGR�HO�YLVRU�LQGLFD�³%$%<&$//�2))´��SUHVLRQH�83��HO�YLVRU�DKRUD�LQGLFDUi�³%$%<&$//�21´��/ODPDGD��GH�(PHUJHQFLD�$FWLYDGD���3UHVLRQH�6(7�\�HO YLVRU�LQGLFDUi�³%$%<&$//�180%(5´��1~PHUR�GH�OD�/ODPDGD�GH (PHUJHQFLD���'LJLWH�����������HQ�HO�WHFODGR�QXPpULFR�GH�VX�WHOpIRQR��/XHJR�SUHVLRQH�6(7�SDUD�WHUPLQDU�HO�DMXVWH��/XHJR�GH�DFWLYDU�OD�/ODPDGD�GH(PHUJHQFLD�HQ�VX�WHOpIRQR��DSHQDV�OHYDQWH�HO�WXER��HO�Q~PHUR�SURJUDPDGR�VHUi�GLVFDGR�HQ�IRUPD�DXWRPiWLFD�

x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�HO�DMXVWH�
3UHFDXFLyQ���7HQJD�FXLGDGR�GH�DFWLYDU�OD�/ODPDGD�GH�(PHUJHQFLD�³%$%<&$//´�VRODPHQWH�FXDQGR�8G��YD\D�DDXVHQWDUVH�GH�VX�FDVD��&XDQGR�UHJUHVH��UHFXHUGH�GHVDFWLYDU�OD�/ODPDGD�GH�(PHUJHQFLD�GH�VX�WHOpIRQR�GH�OR�FRQWUDULR�FXDQGR�LQWHQWH�UHDOL]DU�XQD�OODPDGD��HO�WHOpIRQR�GLVFDUi�DO�Q~PHUR�SURJUDPDGR�HQ OD�/ODPDGD�GH�(PHUJHQFLD��HQIRUPD�DXWRPiWLFD�DSHQDV�OHYDQWH�HO�WXER�6HOHFFLyQ�GH�OD�0HORGtD�GH�&DPSDQLOODx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�YLVRU�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�83�VLHWH�YHFHV��83�83�83�83�83�83�83���HO�YLVRU�LQGLFDUi�³5,1*�0(/2'<´�x 3UHVLRQH�6(7�SDUD�LQJUHVDU��HO�YLVRU�LQGLFDUi�³5,1*�0(/2'<��´�x 3UHVLRQH�83�R�'2:1�SDUD�VHOHFFLRQDU�XQD�GH�ODV���PHORGtDV�SDUD�OD�FDPSDQLOOD��OD�PHORGtD�VHOHFFLRQDGD�VRQDUi�HQ�HO�SDUODQWH�GHO�WHOpIRQR�GXUDQWH�HO�DMXVWH�VL�HO�WHOpIRQR�VH�HQFXHQWUD�FRQHFWDGR�D�OD�OtQHD�WHOHIyQLFD�x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�HO�DMXVWH��OXHJR�GHO�DMXVWH�8G��SRGUi�HVFXFKDU�OD�PHORGtD�VHOHFFLRQDGD�
1RWD���/D�PHORGtD�GH &DPSDQLOOD�VHOHFFLRQDGD�SRU�GHIHFWR�HV����³5,1*�0(/2'<��´�

$JUHJDGR�GH�1~PHURV�D OD�$JHQGD�7HOHIyQLFD
6X�WHOpIRQR�SRVHH�OD�FDSDFLGDG�GH�DOPDFHQDU�KDVWD����Q~PHURV�FRQ�QRPEUH�x &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�YLVRU�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�83�RFKR�YHFHV��83�83�83�83�83�83�83�83���HO�YLVRU�LQGLFDUi�³3+21(�%22.�,1387´�x 3UHVLRQH�6(7�SDUD�LQJUHVDU��HO�YLVRU�LQGLFDUi�³,1387�180%(5´�x ,QJUHVH�HO�Q~PHUR�GHVHDGR�\�OXHJR�SUHVLRQH�6(7�SDUD�SDVDU�DO�LQJUHVR�GHO�QRPEUH�SRU�PHGLR�GHO�WHFODGR�QXPpULFR��YHU�OHWUDV�VREUH�ODV�WHFODV��

(MHPSOR �6L�8G��GHVHD�LQJUHVDU�HO�Q~PHUR���������FRQ�QRPEUH�³-8$1´�HQ�OD�DJHQGD�WHOHIyQLFD��SURFHGD�GH�OD�VLJXLHQWH�PDQHUD���FXDQGR�HO�YLVRU�LQGLFD�³,1387�180%(5´�\�HO�SULPHU�GtJLWR�³B´�DSDUHFHSDUSDGHDQGR��GLJLWH���������HQ�HO�WHFODGR�QXPpULFR�GH�VX�WHOpIRQR��/XHJR�SUHVLRQH�6(7�SDUD�SDVDU�DO�LQJUHVR�GHO�QRPEUH��HO�SULPHU�FDUDFWHU�´B´�D�OD�L]TXLHUGDGH�OD�OtQHD�LQIHULRU�GHO�YLVRU�DSDUHFHUi�SDUSDGHDQGR��8WLOLFH�HO�WHFODGR�QXPpULFR�SDUD�LQJUHVDU�HO�QRPEUH�³-8$1��SDUD�OD�³-´�SUHVLRQH�³�´��SDUD�OD�³8´�SUHVLRQH�³�´�GRV�YHFHV��SDUD�OD�³$´�SUHVLRQH�³�´�\�SDUD�OD�³1´�SUHVLRQH�³�´�GRV�YHFHV���6L�QHFHVLWD�LQJUHVDU�XQ�HVSDFLR�VHSDUDGRU��GLJLWH�HO�³�´��XQ�Pi[LPR�GH����FDUDFWHUHV�SRU�QRPEUH�VRQ�SHUPLWLGRV�
x 3UHVLRQH�6(7�QXHYDPHQWH�SDUD�DOPDFHQDU�RWUR�Q~PHUR�HQ�OD�$JHQGD�7HOHIyQLFD�x 3UHVLRQH�'(/�SDUD�ERUUDU�VL�FRPHWH�DOJ~Q�HUURU�GXUDQWH�HO�LQJUHVR�GH ORV�GDWRV�
(GLFLyQ�GH�1~PHURV�GH�OD�$JHQGD�7HOHIyQLFDx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�YLVRU�LQGLFDUi� ³9,(:�0(18´x 3UHVLRQH�83�QXHYH�YHFHV��83�83�83�83�83�83�83�83�83���HO�YLVRU�LQGLFDUi�³3+21(�%22.�(',7´�x 3UHVLRQH�6(7�SDUD�LQJUHVDU��HO�YLVRU�LQGLFDUi�³,1387�35(),;´�x ,QJUHVH�OD�SULPHU�OHWUD�GHO�QRPEUH�TXH�GHVHD�HGLWDU��HM��³-´�VL�EXVFD�³-8$1´�FRQ�Q~PHUR�WHOHIyQLFR������������OXHJR�SUHVLRQH�83�R�'2:1�SDUD�YHULILFDU�³-8$1´�\�HO�Q~PHUR���������

�

2SHUDFLRQHV
�� 5($/,=$1'2�81$�//$0$'$���H[LVWHQ���PRGRV�GH� UHDOL]DU�XQD�OODPDGD�����8WLOL]DQGR�HO�7XERx /HYDQWH�HO�WXER�\�HVSHUH�HO�WRQR�GH�GLVFDGRx 'LJLWH�HO�Q~PHUR�GHVHDGR�\�KDEOH�FRQ�OD�RWUD�SHUVRQDx $O�WHUPLQDU��FRORTXH�HO�WXER�QXHYDPHQWH�HQ�OD�EDVH����8WLOL]DQGR�HO�0DQR�/LEUHx 3UHVLRQH�OD�WHFOD� HVWDQGR�HO�WXER�HQ�OD�EDVH�\�HVFXFKH�HO�WRQR�GH�GLVFDGRx 'LJLWH�HO�Q~PHUR�GHVHDGR�\�KDEOH�FRQ�OD�RWUD�SHUVRQDx 6L�OR�GHVHD�SXHGH�OHYDQWDU�HO�WXER�\�VHJXLU�OD�FRQYHUVDFLyQ��SHUR�DO�FROJDU�HO�WXER�VH�FRUWDUi�OD�OODPDGD�D�QR�VHU�TXH�DQWHV�SUH�VLRQH� GHEHUi�SUHVLRQDUOR�QXHYDPHQWH�FXDQGR�TXLHUD�FRUWDU�OD�OODPDGD�
�� 5(&,%,(1'2�81$�//$0$'$�� H[LVWHQ��PRGRV�GH�DWHQGHU�XQD�OODPDGD�����8WLOL]DQGR�HO�7XERx &XDQGR�VX�WHOpIRQR�VXHQH��OHYDQWH�HO�WXERx +DEOH�FRQ�OD�RWUD�SHUVRQDx &XDQGR�OD�FRQYHUVDFLyQ�WHUPLQH��FRORTXH�HO�WXER�HQ�OD�EDVH�QXHYDPHQWH

x 6L�XWLOL]y�VRODPHQWH�HO�PDQR�OLEUH��VLQ�OHYDQWDU�HO�WXER���XQD�YH]�WHUPLQDGD�OD�FRQYHUVDFLyQ�SUHVLRQH�SDUD�FROJDU�����8WLOL]DQGR�3UH�'LVFDGRx &RQ�HO�WXER�HQ�OD�EDVH��GLJLWH�HO�Q~PHUR�DO�TXH�GHVHD�OODPDUx 3UHVLRQH�OD�WHFOD�³5(',$/�%$&.´�GHQWUR�GH�ORV���VHJXQGRV�VLJXLHQWHVx +DEOH�FRQ�OD�RWUD�SHUVRQD�SRU�HO�WXER�R�XWLOL]DQGR�HO�0DQR�/LEUHx $O�WHUPLQDU�OD�FRQYHUVDFLyQ��FRORTXH�HO�WXER�HQ�OD�EDVH�QXHYDPHQWH�R�SUHVLRQH�OD�WHFOD�
�'XUDQWH�OD�IXQFLyQ�GH�3UH�GLVFDGR��VL�FRPHWH�XQ�HUURU�DO�GLJLWDU�HO�Q~PHUR��SXHGH FRUUHJLUOR�XWLOL]DQGR�OD�WHFOD�³'(/´��$O�SUHVLRQDU�³'(/´�HO�~OWLPR�GtJLWR�LQJUHVDGR�VHUi�HOLPLQDGR�

����8WLOL]DQGR�HO�0DQR�/LEUHx &XDQGR�VX�WHOpIRQR�VXHQH��SUHVLRQH�OD�WHFOD�x +DEOH�FRQ�OD�RWUD�SHUVRQDx &XDQGR�OD�FRQYHUVDFLyQ�WHUPLQH��SUHVLRQH�QXH�YDPHQWH�OD�WHFOD� SDUD�FROJDU�
1RWD���� (O�WLHPSR�GH�FRQYHUVDFLyQ�FRPHQ]DUi�D�FRQWDU���VHJXQGRV�GHVSXpV�GH�OHYDQWDU�HO�WXER�R�SUHVLRQDU�OD�WHFOD��� (O�LQGLFDGRU�OXPLQRVR�,1�86(�VH�HQFHQGHUi�FDGD�YH]�TXH�HO�WHOpIRQR�VH�HQFXHQWUH�HQ�XVR��� )/$6+x /HYDQWH�HO�WXER�R SUHVLRQH�x 3UHVLRQH�OD�WHFOD�)/$6+��HO�WHOpIRQR�FRUWDUi�OD�OtQHD�GXUDQWH�����PLOLVHJXQGRV��HVWD�IXQFLyQ�HV�SURYLVWD�SDUD�DFFHGHU�D�FLHUWDV�IXQFLRQHV�TXH�SRVHHQ�ODV�FHQWUDOHV�WHOHIyQLFDV WDOHV�FRPR�WUDQV�IHUHQFLD�GH�OODPDGDV�R�SDUD�DOJXQRV�VHUYLFLRV�EULQGDGRV�SRU�ODV�FRPSDxtDV�WHOHIyQLFDV�WDO�FRPR�/ODPDGD�HQ�(VSHUD��� 5(',6&$'2�'(/�8/7,02�180(52�0$5&$'2x /HYDQWH�HO�WXER�R SUHVLRQH�x 3UHVLRQH�OD�WHFOD�5(',$/�\�HO�~OWLPR Q~PHUR�TXH�IXH�PDUFDGR�VHUi�GLVFDGR�QXHYDPHQWH�HQ�IRUPD�DXWRPiWLFD��� 086,&$�'(�(63(5$x 'XUDQWH�XQD�OODPDGD��VL�8G��QHFHVLWD�PDQWHQHU�OD�OtQHD�VLQ�FROJDU��SUHVLRQH�OD�WHFOD�+2/'�\�FRORTXH�HO�WXER�HQ OD�EDVH��/D�OODPDGD�QR�VHUi�FRUWDGD�\�OD�RWUD�SHUVRQD�HVFXFKDUD�XQD�PHORGtD�x &XDQGR�GHVHH�FRQWLQXDU�OD�FRQYHUVDFLyQ��SUHVLRQH� R�OHYDQWH�HO�WXER��� 5(9,6$1'2�/$�/,67$�'(�//$0$'$6�5($/,=$'$6��6$/,(17(6�x 3UHVLRQH�OD�WHFOD�287�HVWDQGR�HO�WXER�HQ OD�EDVHx (Q�HO�YLVRU�DSDUHFHUi�HO�~OWLPR�Q~PHUR�DO�TXH�OODPy�\�HO�WLHPSR�TXH�GXUy�OD�FRQYHUVDFLyQ��SUHVLRQH�287�QXHYDPHQWH�SDUD�YLVXDOL]DU�ORV�Q~PHURV�GH�RWUDV�OODPDGDV�UHDOL]DGDV��� %255$1'2�180(526�'(�/$�/,67$�'(�//$0$'$6�5($/,=$'$6��6$/,(17(6�x 3UHVLRQH�OD�WHFOD�287�HVWDQGR�HO�WXER�HQ OD�EDVHx (Q�HO�YLVRU DSDUHFHUi�HO�~OWLPR�Q~PHUR�DO�TXH�OODPyx 3UHVLRQH�OD�WHFOD�'(/�GXUDQWH�PDV�GH�PHGLR�VHJXQGR�\�HO�Q~PHUR�YLVXDOL]DGR�VHUi�HOLPLQDGR��6L�SUHVLRQD�'(/�GXUDQWH�PiV�GH�� VHJXQGRV��VH�ERUUDUiQ�WRGRV�ORV�Q~PHURV�GH�OODPDGDV�UHDOL]DGDV

�



�� )81&,21(6�'(/�,'(17,),&$'25�'(�//$0$'$65HFLELHQGR�OODPDGDV�FRQ�HO�WXER�HQ�OD�EDVH([LVWHQ�GRV�QRUPDV�GH�LGHQWLILFDFLyQ�GH�OODPDGDV��)6.�\�'70)�3DUD�OD�QRUPD�)6.��x /XHJR�GH�UHFLELU�OD�LQIRUPDFLyQ�GH�,GHQWLILFDFLyQ�GH OD�OODPDGD�GH OD�FHQWUDO�WHOHIyQLFD�GH OD�]RQD��VL�OD�FHQWUDO�GH�OD�SHUVRQD�TXH�HVWD�OODPDQGR�IXQFLRQD�FRQ�OD�PLVPD�QRUPD��HO�WHOpIRQR�SRGUi�LQGLFDU�HO�Q~PHUR�TXH�HVWD�OODPDQGR�\�HO�QRPEUH�GH�OD�SHUVRQD�x 6L�VX�FHQWUDO�ORFDO�HQYtD�DGHPiV�OD�LQIRUPDFLyQ�GH�OD�KRUD�HQ OD�QRUPD�)6.��OD�KRUD�GH VX�WHOpIRQR�VHUi�DMXVWDGD�HQ�IRUPD�DXWRPiWLFD�3DUD�OD�QRUPD�'70)��x /XHJR�GH�UHFLELU�OD�LQIRUPDFLyQ�GH�LGHQWLILFDFLyQ�SRU�SDUWH�GH�OD�FHQWUDO�WHOHIyQLFD�GH�OD�]RQD��VL�OD�FHQWUDO�GH�OD�SHUVRQD�TXH�HVWD�OODPDQGR�SRVHH�OD�QRUPD���HO�WHOpIRQR�LQGLFDUi�HO�Q~PHUR�TXH�HVWD�OODPDQGR��/D�IHFKD�\�KRUD�VHUiQ�LQGLFDGRV�GH�DFXHUGR�D�OR�DMXVWDGR�SRU�HO�XVXDULR�GHO�WHOpIRQR���� 5HYLVDQGR�OD�/LVWD�GH�/ODPDGDV�5HFLELGDV��HQWUDQWHV�x &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�OD�WHFOD�83��DUULED��R�'2:1��DEDMR��SDUD�UHFRUUHU�OD�OLVWD�x (Q�HO�YLVRU�VH�PRVWUDUi�HO�Q~PHUR�WHOHIyQLFR�GH�OD�OODPDGD�UHFLELGDx 3DUD�UHFRUUHU�OD�OLVWD�KDFLD�DUULED�SUHVLRQH�83��SDUD�KDFHUOR�KDFLD�DEDMR�SUHVLRQH�'2:1���� %255$'2%RUUDGR�GH�1~PHURV�HQ�OD�/LVWD�GH�/ODPDGDV�5HFLELGDV��FRQ�HO�WXER�HQ�OD�EDVH�x 3UHVLRQH�83�R�'2:1�KDVWD�HQFRQWUDU�HO�Q~PHUR�TXH�GHVHD�ERUUDU�x 3UHVLRQH�OD�WHFOD�'(/�GXUDQWH�PDV�GH�PHGLR�VHJXQGR��HO�Q~PHUR�VHUi�HOLPLQDGR�GH OD�OLVWD�%RUUDGR�GH�WRGRV�ORV�Q~PHURV�GH�OD�/LVWD�GH�/ODPDGDV�5HFLELGDV��FRQ�HO�WXER�HQ�OD�EDVH�x 6L�8G��SUHVLRQD�OD�WHFOD�'(/�GXUDQWH�PDV�GH���VHJXQGRV��WRGRV�ORV�Q~PHURV�GH�OD�OLVWD�VHUiQ�HOLPLQDGRV���� 5HGLVFDGR�GH�ORV�Q~PHURV�DOPDFHQDGRV�HQ�ODV�OLVWDV��FRQ�HO�WXER�HQ�OD�EDVH�x 8ELTXH�HO�Q~PHUR�GHVHDGR�HQ�ODV�OLVWDV�GH�OODPDGDV�UHFLELGDV��UHDOL]DGDV�R�OD�DJHQGD�x 3UHVLRQH�OD�WHFOD�5(',$/�%$&.��HO�Q~PHUR�TXH�DSDUHFH�HQ�HO�YLVRU�VHUi�UHGLVFDGR�x 6L�8G��FRQILJXUy�VX�FyGLJR�GH�iUHD�ORFDO�HQ�HO�WHOpIRQR��pVWH�VHUi�ILOWUDGR�HQ�IRUPD�DXWRPiWLFD�SDUD�ORV�FDVRV�TXH�FRUUHVSRQGD��OODPDGDV�SURYHQLHQWHV�GH�Q~PHURV�HQ�HO�iUHD�ORFDO����� $JUHJDGR�$XWRPiWLFR�GHO�³�´�HQ�HO�UHGLVFDGRx 6HOHFFLRQH�HO�PRGR�GH�DFFHVR�D�ODUJD�GLVWDQFLD�HQ�VX�WHOpIRQRx 3UHVLRQH�OD�WHFOD�5(',$/�%$&.�GRV�YHFHV��6X�WHOpIRQR�DJUHJDUi�HQ�IRUPD�DXWRPiWLFD�XQ�³�´�R�HO�Q~PHUR�LQGLFDGR�HQ�OD�FRQILJXUDFLyQ�GH�/DUJD�'LVWDQFLD��� 0RGR�GH�&RQILJXUDFLyQx ,GLRPDx &yGLJR�GH $UHD�/RFDOx $FFHVR�D�/DUJD�'LVWDQFLDx )HFKD�+RUDx $MXVWH�GH�&RQWUDVWH�GHO�9LVRU����
x 1~PHUR�GH�(PHUJHQFLDx 0HORGtD�GH�&DPSDQLOODx ,QJUHVR�GH�GDWRV�HQ�OD�$JHQGD�7HOHIyQLFDx 0RGLILFDFLyQ�GH�GDWRV�HQ�OD�$JHQGD�7HOHIyQLFDx 9,3

�/DQJXDJH��/RFDO�$UHD�&RGH��/RQJ�'LVWDQFH�$FFHVV��'DWH�7LPH��&RQWUDVW�$GMXVW��%DE\FDOO��5LQJ�PHORG\��3KRQH�%RRN�LQSXW��3KRQH�%RRN�HGLW��9,3�
6HOHFFLyQ�GH�,GLRPDx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�OD�WHFOD�6(7��HO�YLVRU�LQGLFDUi� ³9,(:�0(18´�x 3UHVLRQH�OD�WHFOD�83��HO�YLVRU�LQGLFDUi�³6(/(&7�/$1*8$*(´�x 3DUD�VHOHFFLRQDU�DOJXQR�GH ORV�,GLRPDV��,QJOpV��)UDQFpV�R�(VSDxRO���SUHVLRQH�6(7�

�

$MXVWH�GHO�&yGLJR�GH�$UHD�/RFDOx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�OD�WHFOD�6(7��HO�PHQ~�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�OD�WHFOD�83�GRV�YHFHV�\�HO�YLVRU�LQGLFDUi�³6(7�$5($�&2'(´�x 3UHVLRQH�6(7�SDUD�LQJUHVDU�x 3UHVLRQH�83�SDUD�DMXVWDU�HO�SULPHU�GtJLWR�\�OXHJR�SUHVLRQH�6(7�SDUD�SDVDU�DO�GtJLWR�VLJXLHQWH��HWF�
(MHPSOR ��6L�VX�FyGLJR�GH�iUHD�ORFDO�HV�³��´��SURFHGD�GH�OD�VLJXLHQWH�PDQHUD���FXDQGR�HO�YLVRU�LQGLFD�³6(7�$5($�&2'(´�\�HO�SULPHU�GtJLWR�³B´�DSDUHFH�SDUSDGHDQGR��SUHVLRQH�83�SDUD�LQJUHVDU�XQ�GtJLWR�FXDOTXLHUD�³;´��OXHJR�SUHVLRQH�6(7�SDUD�SDVDU�DO�VHJXQGR�GtJLWR�\�SUHVLRQH�QXHYDPHQWH�83�H�LQJUHVH�DOOt�FXDOTXLHU�GtJLWR��HVWRV�GRV�SULPHURV�VHUiQ�LJQRUDGRV���OXHJR�SDVH�DO�WHUFHU�GtJLWR�SUHVLRQDQGR�6(7�\�FRQ�83��VHOHFFLRQH�HO�GtJLWR�³�´��OXHJR�SUHVLRQH�6(7�SDUD�SDVDU�DO�~OWLPR�GtJLWR��SUHVLRQH�83�KDVWD�TXH�DSDUH]FD�HO�³�´�HQ�HVH�GtJLWR�\�ILQDOPHQWH�SUHVLRQH�6(7�SDUD�WHUPLQDU�

x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�OD�FRQILJXUDFLyQ�
$MXVWH�GHO�&yGLJR�GH�$FFHVR�D�/DUJD�'LVWDQFLDx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�YLVRU�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�OD�WHFOD�83�WUHV�YHFHV��83�83�83���HO�YLVRU�LQGLFDUi�³/21*�',67$1&(�$&&(66´�x 3UHVLRQH�6(7�SDUD�LQJUHVDU��HO�FyGLJR�GH�DFFHVR�D ODUJD�GLVWDQFLD�SXHGH�VHU�FXDOTXLHU�GtJLWR�GH���D���

(MHPSOR ��6L�8G��GHVHD�FRQILJXUDU�HO�³�´�FRPR�FyGLJR�GH�DFFHVR�D�ODUJD�GLVWDQFLD��SURFHGD�GH�OD�VLJXLHQWH�PDQHUD���FXDQGR�HO�YLVRU�LQGLFD�³/21*�',67$1&(�$&&(66´��HO�SULPHU�GtJLWR�DSDUHFH�SDUSDGHDQGR�³B´��SUHVLRQH�OD�WHFOD�6(7�WUHV�YHFHV��/XHJR�SUHVLRQH�83�SDUD�VHOHFFLRQDU�HO�GtJLWR�³�´��HO�YLVRU�LQGLFDUi�³;;;�´��SUHVLRQH�6(7�SDUD�WHUPLQDU�
x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�OD�FRQILJXUDFLyQ�
$MXVWH�GH�)HFKD�\�+RUDx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�PHQ~�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�83�FXDWUR�YHFHV��83�83�83�83���³'$7(�7,0(´�DSDUHFHUi�HQ�HO�YLVRU�x 3UHVLRQH�6(7�SDUD�FRQILUPDU�HO�DMXVWH�

(MHPSOR �6L�8G��GHVHD�DMXVWDU�OD�IHFKD�\�KRUD�D�ORV�YDORUHV�³�����´��\�³����������´�SURFHGD�GH�OD�VLJXLHQWH�PDQHUD���FXDQGR�HO�YLVRU�LQGLFD�³����´��SUHVLRQH�OD�WHFOD�6(7�SDUD�SDVDU�DO�DMXVWH�GH�OD�KRUD��3UHVLRQH�83�SDUD�VHOHFFLRQDU�HO�GtJLWR�³��´��/XHJR�SUHVLRQH�6(7�SDUD�PRYHUVH�D�ORV�³PLQXWRV´��3UHVLRQH�83�KDVWD�VHOHFFLRQDU�HO�YDORU�³��´��/XHJR�SUHVLRQH�6(7�SDUD�PRYHUVH�DO�³PHV´��&RQ�OD�WHFOD�83�VHOHFFLRQD�HO�YDORU�³��´��$�FRQWLQXDFLyQ�SUHVLRQH�6(7�SDUD�SDVDU�DO�³GtD´��&RQ�83�VHOHFFLRQD�HO�YDORU�³��´�\�ILQDOPHQWH�FRQ�6(7�WHUPLQD�OD�RSHUDFLyQ�GH�DMXVWH�GH IHFKD�\�KRUD�
x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�OD�FRQILJXUDFLyQ�
$MXVWH�GH�&RQWUDVWH�GHO�9LVRU�GH�&ULVWDO�/tTXLGRx &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�PHQ~�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�83�FLQFR�YHFHV��83�83�83�83�83���HO�YLVRU�LQGLFDUi�³/&'�&2175$67´x 3UHVLRQH�6(7�SDUD�LQJUHVDU�x 3UHVLRQDQGR�83�R�'2:1�VHOHFFLRQD�DOJXQR�GH�ORV���QLYHOHV�GH�FRQWUDVWH�x 3UHVLRQH�6(7�SDUD�ILQDOL]DU�HO�DMXVWH�GH�FRQWUDVWH�

1RWD���HO�DMXVWH�GH�&RQWUDVWH�GHO�9LVRU�TXH�YLHQH�SRU�GHIHFWR�HV�³�´�$MXVWH�GHO�1~PHUR�GH�(PHUJHQFLD��%DE\FDOO�x &RQ�HO�WXER�HQ�OD�EDVH��SUHVLRQH�6(7��HO�PHQ~�LQGLFDUi�³9,(:�0(18´�x 3UHVLRQH�83�VHLV�YHFHV��83�83�83�83�83�83���HO�YLVRU�LQGLFDUi�³%$%<&$//´

�
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