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(O�SUHVHQWH�5HJODPHQWR�WLHQH�FRPR�REMHWLYR�GHILQLU�ODV�UHJODV�GH�FRPSHWHQFLD�GH�ODV� UHJDWDV� RILFLDOHV� GH� OD� $VRFLDFLyQ� &KLOHQD� GH� OD� &ODVH� 3LUDWD� �$&&3�� � \� HO�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�5DQNLQJ�1DFLRQDO�GH�OD�&ODVH�

��� 3URWRFROR�GH�5HJDWDV
��� 5HJODV�GH�5HJDWD�
����� 7RGDV� ODV� UHJDWDV� RILFLDOHV� GH� OD� &ODVH� VHUiQ� UHJLGDV� SRU� HO� 5HJODPHQWR�,QWHUQDFLRQDO� GH� 5HJDWDV� D� 9HOD� GH� OD� ,QWHUQDWLRQDO� 6DLOLQJ� )HGHUDWLRQ� �,6$)��YLJHQWH�D�OD�IHFKD�GH�UHDOL]DFLyQ�GH�OD�PLVPD��HO�5HJODPHQWR�GH�OD�&ODVH�\�OR�TXH�LQGLTXHQ�ODV�LQVWUXFFLRQHV�GH�UHJDWD�
��� $YLVR�H�,QVWUXFFLRQHV�GH�5HJDWD
����� 3DUD�OD�RUJDQL]DFLyQ�GH�UHJDWDV�R�FDPSHRQDWRV�FRPSXHVWRV�SRU�YDULDV�UHJDWDV��OD�HQWLGDG�RUJDQL]DGRUD�GHEHUi�SUHVHQWDU� FRQ���PHVHV�GH�DQWLFLSDFLyQ�XQ�$YLVR�GH�5HJDWD�DO�&RPRGRUR�GH� OD�&ODVH�\�SRVWHULRUPHQWH�HQWUHJDU� ODV� LQVWUXFFLRQHV�TXH�UHJLUiQ� GLFKR� HYHQWR�� (VWRV� GRFXPHQWRV� VHUiQ� FRQIHFFLRQDGRV� GH� DFXHUGR� D� ODV�LQGLFDFLRQHV�GHO�5HJODPHQWR�,QWHUQDFLRQDO�GH�5HJDWDV�D�9HOD��DGPLQLVWUDGR�SRU�OD�,�6�$�)�
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��� 7UDFN�5HFRPHQGDGR
����� /D�$�&�&�3�� UHFRPLHQGD�HO�XVR�GH�XQ�7UDFN�%DUORYHQWR�6RWDYHQWR�FRQ�SDUWLGD�\�OOHJDGD� HQ� OD� PLWDG� GH� OD� FDQFKD�� \D� TXH� FRQ� HVWH� WLSR� GH� WUDFN� VH� IRPHQWD�GLQDPLVPR�\�DWUDFWLYR�GHO�HYHQWR�
����� /D�$�&�&�3���DXWRUL]D�HO�XVR�GH�VHSDUDGRUHV�HQ�HO�VHFWRU�GH�%DUORYHQWR��ER\DV�GH�5HDFK� HQ� OD� PLWDG� GH� OD� &DQFKD�� R� ³SXHUWDV´� GH� 6RWDYHQWR�� (VWR� GHEHUi� VHU�GHWDOODGR�HQ�ODV�,QVWUXFFLRQHV�GH�5HJDWD�
��� &URQRPHWUDMH�GHO�7LHPSR�GH�5HJDWD
����� 6L� ORV� ERWHV� LQVFULWRV� HQ� XQD� GHWHUPLQDGD� UHJDWD� VRQ� FODVLILFDGRV� HQ� GLVWLQWDV�FDWHJRUtDV��VHUi�REOLJDWRULR�HO�XVR�GHO�VLVWHPD�GH�5DWLQJ�3RUWVPRXWK��GHWDOODGR�HQ�OD� VHFFLyQ� �� GH� HVWH� 5HJODPHQWR�� VLHQGR� HO� WLHPSR� PtQLPR� GH� GXUDFLyQ� FDGD�UHJDWD��GH����PLQXWRV�VLQ�FRQVLGHUDU�HO�SURFHVR�GH�SDUWLGD��
����� (Q�FDVR�GH�QR�KDEHU HPEDUFDFLRQHV�GH�GLVWLQWDV�FDWHJRUtDV�TXH�REOLJXHQ�D�DSOLFDU�HO�VLVWHPD�GH�UDWLQJ��QR�KDEUi�WLHPSR�PtQLPR�GH�QDYHJDFLyQ�
��� 6LVWHPD�GH�3DUWLGDV�
��������(O�SURFHVR�GH�SDUWLGD�VH�UHJLUi�HVWULFWDPHQWH�SRU�OR�HVWLSXODGR�HQ�HO�5HJODPHQWR�GH�5HJDWDV�D�9HOD��,�6�$�)���YLJHQWH�D�OD�IHFKD�GH�OD�RUJDQL]DFLyQ�GHO�HYHQWR��6HUi�GH�FDUiFWHU�REOLJDWRULR�HO�XVR�GH� OD�%DQGHUD�RILFLDO�GH� OD�$�&�&�3��HQ�HO�SURFHVR�GH�SDUWLGDV�
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��� 6LVWHPD�GH�5DWLQJ
����&DWHJRUtDV�\�)DFWRUHV�GH�5DWLQJ�3RUWVPRXWK�
(O� REMHWLYR� GH� OD� DSOLFDFLyQ� GHO� VLVWHPD� GH�5DWLQJ� HV� HTXLSDUDU� ODV� GLIHUHQFLDV� WpFQLFDV�TXH�H[LVWHQ�HQWUH�ODV�HPEDUFDFLRQHV�TXH�SDUWLFLSDQ�HQ�ODV�UHJDWDV��
����� 6H� HVWDEOHFHQ� �� FDWHJRUtDV� SDUD� ORV� ERWHV� TXH� WHQJDQ� FHUWLILFDGR� GH� PHGLFLyQ�$�&�&�3��DO�GtD�

3LUDWD�&OiVLFR���&DVFR�FRQVWUXLGR�HQ�PDGHUD��35)9�R�6iQGZLFK�FRQ�PiVWLO�GH�PDGHUD�\�YHODV�GLVHxDGDV�SDUD�HVWH�WLSR�GH�PiVWLO�
3LUDWD� 6WDQGDUG�� 6LPLODUHV� FDUDFWHUtVWLFDV� TXH� HO� 3LUDWD� &OiVLFR� SHUR� FRQ�6SLQQDNHU�
3LUDWD� 0RGHUQR�� &DVFR� FRQVWUXLGR� HQ� PDGHUD�� 35)9� R� 6DQGZLFK� FRQ�PiVWLO� GH� DOXPLQLR� \� YHODV� GLVHxDGDV� SDUD� HVWH� WLSR� GH� PiVWLO�� ,QFOX\H�6SLQQDNHU�

����� /RV�ERWHV�TXH�QR�WHQJDQ�FHUWLILFDGR�GH�PHGLFLyQ�$�&�&�3��YLJHQWH�D�OD�IHFKD�GHO�HYHQWR��VH�OHV�DVLJQDUi�XQ�FDVWLJR�GHO�����VREUH�HO�UDWLQJ�FRUUHVSRQGLHQWH��
����� 'DGDV� HVWDV� FDWHJRUtDV�� VH� DVLJQDUi� XQ� IDFWRU� GH� +DQGLFDS� '�31� EDVDGR� HQ� HO�5DWLQJ�3RUWVPRXWK�GHO�3LUDWD��LQFOX\HQGR�ODV�PRGLILFDFLRQHV�FRUUHVSRQGLHQWHV��'H�HVWD�PDQHUD��HO�+DQGLFDS�FRUUHVSRQGLHQWH�D�FDGD�FDWHJRUtD�VHUi�HO�VLJXLHQWH�
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����NQ ����NQ ����NQ �����NQ ������NQ ������NQ&DWHJRUtD � � � � � �3LUDWD�0RGHUQR ���� ���� ���� ���� ���� ����3LUDWD�6WDQGDUG ����� ����� ����� ����� ����� �����3LUDWD�&OiVLFR ����� ����� ����� ����� ����� �����1RWD��/D�HVFDOD�GH�YLHQWR�SUHVHQWDGD�VH�EDVD�HQ�OD�HVFDOD�GH�%HDXIRUW
����� /RV�IDFWRUHV�3RUWVPRXWK�HVWiQ�GHILQLGRV�HQ�EDVH�DO�WLHPSR�TXH�WDUGDQ�ORV�GLVWLQWRV�ERWHV�HQ�QDYHJDU�XQD�LJXDO�SHUR�GHVFRQRFLGD�GLVWDQFLD��
����� (VWRV� IDFWRUHV� VHUiQ� DFWXDOL]DGRV� FDGD� DxR�� GH� DFXHUGR� D� ODV� GLVSRVLFLRQHV� GHO�RUJDQLVPR�UHVSRQVDEOH�GH�OD�DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�5DWLQJ�3RUWVPRXWK��
��������(V�GH�UHVSRQVDELOLGDG�GHO�FRPLWp�RUJDQL]DGRU�GH�OD�UHJDWD�OD�FRUUHFWD�DSOLFDFLyQ�GH��HVWRV� IDFWRUHV� GH� +DQGLFDS� FXDQGR� FRUUHVSRQGD�� 2EYLDPHQWH�� HO� XVR� GH� HVWH�VLVWHPD�LQIOXLUi�HQ�ORV�UHVXOWDGRV�JHQHUDOHV�GH�FDGD�UHJDWD��~QLFRV�UHVXOWDGRV�TXH�VHUiQ�FRQVLGHUDGRV�SDUD�HO�5DQNLQJ�1DFLRQDO��5$1��
��� (VFDOD�GH�9LHQWR�%HDXIRUW
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� ��� ����� &DOPD *ODVV\�VPRRWK��PLUURU�OLNH 6XDYHV � �
� ��� ������� $LUH�6XDYH 6FDOH�OLNH�ULSSOHV 6DOSLFRQHV �����PLQ
� ��� ������� %ULVD�6XDYH 6PDOO��VKRUW�ZDYHOHWV�ZLWK�JODVV\�FUHVWV ��� �����PLQ
� ���� �������� %ULVD�0RGHUDGD /DUJH�ZDYHOHWV��FUHVWV�EHJLQ�WR�EUHDN��RFFDVLRQDO�IRUP ��� �����PLQ
� ����� ��������� 9LHQWR�IUHVFR 6PDOO�ZDYHV��VRPH�ZKLWHFDSV��PRUH�IUHTXHQW�IRUP ��� ������PLQ
� ����� ��������� 9LHQWR�0RGHUDGR 0RGHUDWH�ORQJHU�ZDYHV��EHWWHU�IRUPHG��PDQ\�ZKLWHFDSV��PXFK�IRDP��VRPH VSUD\ ��� ������PLQ
� ����� ��������� 9LHQWR�)XHUWH /DUJH�ZDYHV�IRUP��PDQ\�ZKLWHFDSV��IRDP�HYHU\ZKHUH��PRUH�VSUD\ ��� ������KU�
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/D�DOWXUD�GH�ODV�RODV�GHSHQGH�GH�OD�SURIXQGLGDG�\�GHO�WLHPSR�HQ�TXH�VH�KD�HVWDEOHFLGR�XQD�FRQGLFLRQ�GHWHUPLQDGD��/RV�FRPHQWDULRV�VHxDODGRV�FRUUHVSRQGHQ�D�VLWXDFLRQHV�GH�ODJRV��UtRV�R�HVWXDULRV�

��������(O�&RPLWp�GH�5HJDWD��&�5���GHEH�REVHUYDU�ODV�FRQGLFLRQHV�FOLPiWLFDV�GXUDQWH�FDGD�UHJDWD� SDUD� GHWHUPLQDU� HO� QXPHUR� %HDXIRUW� FRUUHVSRQGLHQWH�� 6H� GHEHQ� FKHTXHDU�FRQVWDQWHPHQWH� ODV� FRQGLFLRQHV� HQ� OD� SDUWLGD�� GXUDQWH� OD� UHJDWD� \� DO� WpUPLQR� GH�HVWD��/XHJR��VH�GHEHQ�SURPHGLDU�ODV�PHGLFLRQHV�GH�YHORFLGDG�GH�YLHQWR�UHDOL]DGDV�FRQ�DQHPyPHWUR�\�HO�UHVXOWDGR�GHEHUi�VHU�FRPSDUDGR�FRQ�OD�WDEOD��SDUD�GHWHUPLQDU�HO�Q~PHUR�FRUUHVSRQGLHQWH��
����$SOLFDFLyQ�GHO�IDFWRU�3RUWVPRXWK
���������/D�IyUPXOD�SDUD�FDOFXODU�ORV�WLHPSRV�FRUUHJLGRV�HQ�IXQFLyQ�GHO�WLHPSR�UHDO�\�HO�IDFWRU�GH�UDWLQJ�GH�FDGD�HPEDUFDFLyQ�HV�

> @ > @> @ ���u L
LL 5DWLQJ7LHPSRUHDOHJLGR7LHPSRFRUU

GRQGH�
>7LHPSR�5HDO@� �7LHPSR�UHDO�GH�QDYHJDFLyQ�GH�OD�HPEDUF DFLyQ�³L´��'HEH�HVWDU��H[SUHVDGR�~QLFDPHQWH�HQ�VHJXQGRV�SDUD�HYLWDU�SUREOHPDV�GH�FiOFXOR�
>5DWLQJ@� �)DFWRU�GH�5DWLQJ�FRUUHVSRQGLHQWH�D�OD�HPEDUFDFLyQ�³L´��TXH�SHUWHQHFH�D�DOJXQD�GH�ODV�FDWHJRUtDV�DQWHULRUPHQWH�PHQFLRQDGDV�

����� /RV� UHVXOWDGRV� ILQDOHV� GH� FDGD� UHJDWD� VHUiQ� FDOFXODGRV� HQ� EDVH� D� ORV� WLHPSRV�FRUUHJLGRV�TXH�HQWUHJD�HO�6LVWHPD�GH�5DWLQJ�3RUWVPRXWK��'H�HVWD�PDQHUD��HO�ERWH�TXH� KDOOD� REWHQLGR� HO� PHQRU� WLHPSR� FRUUHJLGR� VHUi� HO� JDQDGRU� \� DVt�VXFHVLYDPHQWH��
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��� 6LVWHPD�GH�5DQNLQJ�1DFLRQDO��5$1�
(Q� HVWH� GRFXPHQWR� VH� GHWDOOD� HO� WLSR� \� IXQFLRQDPLHQWR� GHO� 5DQNLQJ� 1DFLRQDO� TXH� VH�DSOLFDUi� D� OD� &ODVH� 3LUDWD� &KLOHQD�� SDUD� DVt� IRPHQWDU� OD� SDUWLFLSDFLyQ� HQ� UHJDWDV� GH� OD�FODVH�� FRPR� WDPELpQ� SDUD� IRPHQWDU� HO� GHEHU� GH� ORV� SDWURQHV� HQ� LU� FRQVWDQWHPHQWH�PHMRUDQGR�VXV�HPEDUFDFLRQHV�
����� 7LSRV�GH�5HJDWDV�TXH�VHUiQ�FRQVLGHUDGDV�GHQWUR�GHO�5DQNLQJ�1DFLRQDO
����� &XDOTXLHU� )ORWD� GH� 3LUDWDV� D� QLYHO� 1DFLRQDO�� &OXE� GH�<DWHV� R� ,QVWLWXFLyQ� SRGUi�SURSRQHU� UHJDWDV�D� OD�$�&�&�3��SDUD�TXH�VHDQ�FRQVLGHUDGDV�FRPR�YiOLGDV�SDUD�HO�5$1�� (Q� FRQVHFXHQFLD�� OD� $�&�&�3�� GHFLGLUi� VL� OD� UHJDWD� FXHQWD� FRQ� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HVWH�HIHFWR��
����� /D� $�&�&�3�� DVLJQDUi� XQ� IDFWRU� GH� GLILFXOWDG� D� FDGD� UHJDWD� TXH� YDULDUi� GH� OD�VLJXLHQWH�PDQHUD�&DPSHRQDWRV�2ILFLDOHV � ���5HJDWDV�7UDGLFLRQDOHV ���� ���&DPSHRQDWR�1DFLRQDO� ���� ���
����� 'H�VHU�DSUREDGD� OD� UHJDWD�R� ODV� UHJDWDV��HO�R� ORV�$YLVR�V��GH�5HJDWD�V��GHEHUi�Q��VHU� SXEOLFDGRV�� FRQ� XQ� PtQLPR� GH� �� VHPDQDV� GH� DQWLFLSDFLyQ� HQ� HO� &DOHQGDULR�2ILFLDO�GH�OD�&ODVH��XELFDGR�HQ�HO�VLWLR�ZHE�
����� 3DUD� TXH� OD� UHJDWD� VHD� YiOLGD�� GHEHUi� WHQHU� XQ� Q~PHUR� PtQLPR� GH� �� 3LUDWDV��LQVFULWRV��



$VRFLDFLyQ�&KLOHQD�GH�OD�&ODVH�3LUDWD5HJODPHQWR�GH�&RPSHWHQFLD������± ����

�

����� )RUPXOD�GH�SXQWDMH�GHO�5$1
������ 'DGR� HO� )DFWRU� GH� 'LILFXOWDG� GH� FDGD� UHJDWD� \� ORV� UHVXOWDGRV� ILQDOHV� GH� HVWD�� VH�SURFHGHUi� D� DVLJQDU� D� FDGD� HPEDUFDFLyQ� HQ� FRPSHWHQFLD� ORV� SXQWRV�FRUUHVSRQGLHQWHV�DO�5$1��
����� (O�VLVWHPD�GH�SXQWDMH�FRQVLGHUDUi�HO�)DFWRU�GH�'LILFXOWDG�GH�OD�UHJDWD�\�HO�Q~PHUR�GH�LQVFULWRV��/XHJR��VH�DVLJQDUiQ�ORV�SXQWRV�GH�PDQHUD�GHVFHQGHQWH�HQ�UHODFLyQ�D�ORV�UHVXOWDGRV�JHQHUDOHV�GH�OD�UHJDWD�
����� /D�IyUPXOD�SDUD�HO�FiOFXOR�GH�SXQWRV�VHUi�OD�VLJXLHQWH�

3�5$1�L� ��>�IDFWRU�UHJDWD @�Â��>�����7RWDO�,QVFULWRV�± /XJDU�%RWH L�@�Â�����>�7RWDO�,QVFULWRV�@
����� (PEDUFDFLRQHV�TXH�SXHGHQ�SDUWLFLSDU�HQ�HO�5$1
����� (Q� HO� 5$1� SRGUiQ� SDUWLFLSDU� VRODPHQWH� HPEDUFDFLRQHV� GH� OD� &ODVH� 3LUDWD� TXH�HVWpQ� LQVFULWDV� HQ� ORV� UHJLVWURV� GH� OD� $�&�&�3��� FRQ� ODV� FXRWDV� DQXDOHV� \� HO�FHUWLILFDGR�GH�PHGLFLyQ�DO�GtD�
����� (O�SDtV�VH�KD�GLYLGLGR�HQ���=RQDV�JHRJUiILFDV�� =RQD�1RUWH ���� ,���,,��,,,�\��,9�5HJLyQ� =RQD�&HQWUDO � 9��9,��9,,�\�5HJLyQ�0HWURSROLWDQD� =RQD�6XU � 9,,,�KDVWD�OD�;,,�5HJLyQ
����� &DGD� HPEDUFDFLyQ� WHQGUi� VHPHVWUDOPHQWH� XQ� 3XHUWR� 3DWUyQ� DVLJQDGR�� TXH� KDUi�UHIHUHQFLD�D�XQD�]RQD�HQ�SDUWLFXODU�
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����� 3RQGHUDFLyQ�GH�5HJDWDV�\�&DPSHRQDWRV
����� 3DUD� HIHFWRV� GH� 5$1� \� GDGR� HO� IDFWRU� GH� GLILFXOWDG� GH� FDGD� UHJDWD�� HVWDV� VHUiQ�SRQGHUDGDV�GH�PDQHUD�GLIHUHQWH�GH�DFXHUGR�D�VX�GXUDFLyQ�H�LPSRUWDQFLD��
����� &DGD�HPEDUFDFLyQ�GHEHUi�SRQGHUDU�XQ�PtQLPR�GH���UHJDWDV�SDUD�SDUWLFLSDU�HQ�HO�5$1�� 6L� OD� HPEDUFDFLyQ� KD� SRQGHUDGR� XQ� QXPHUR� PD\RU� D� �� UHJDWDV�� VH�FRQWDELOL]DUiQ�ORV���PHMRUHV�SXQWDMHV��
����� /D�SRQGHUDFLyQ�GH�UHJDWDV�VH�UHDOL]DUi�GH�OD�VLJXLHQWH�PDQHUD��

5HJDWDV�\�&DPSHRQDWRV � �����������SRU�GtD�GH�FRPSHWLFLyQ&DPSHRQDWR�1DFLRQDO� �� �
(VWR�HV�YiOLGR�EDMR�HO�VXSXHVWR�TXH�ORV�GtDV�GH�FRPSHWLFLyQ�LQFOXLUiQ���R�PDV�UHJDWDV

����� %RQLILFDFLRQHV
����� 'DGR� TXH� HQ� &KLOH� VH� KDQ� GHILQLGR� IORWDV� ORFDOHV�� VH� GHEH� EHQHILFLDU� D�HPEDUFDFLRQHV� TXH� SDUWLFLSHQ� HQ� UHJDWDV� QR� DVRFLDGDV� D� OD� ]RQD� GH� GLFKD�HPEDUFDFLyQ��(VWR�VH�DSOLFDUi�FRPR�XQD�PDQHUD�GH�IRPHQWDU�HO�GLQDPLVPR�GH�OD�)ORWD�GH�3LUDWDV�GH�&KLOH��
����� 6L� XQD� HPEDUFDFLyQ� SDUWLFLSD� HQ� XQD� UHJDWD� GHVDUUROODGD� GHQWUR� GH� OD� ]RQD�HVWDEOHFLGD�SRU�VX�3XHUWR�3DWUyQ��HVWD�UHFLELUi�XQD�ERQLILFDFLyQ�GH�XQ�����VREUH�HO�SXQWDMH�ILQDO�REWHQLGR�SDUD�HIHFWRV�GHO�5$1�
����� 6L� XQD� HPEDUFDFLyQ� SDUWLFLSD� HQ� XQD� UHJDWD� GHVDUUROODGD� HQ� RWUD� ]RQD�� HQ�UHIHUHQFLD�D�VX�3XHUWR�3DWUyQ��HVWD� UHFLELUi�XQD�ERQLILFDFLyQ�GH�XQ�����VREUH�HO�SXQWDMH�ILQDO�REWHQLGR�SDUD�HIHFWRV�GHO�5$1�
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����� (VWDV� %RQLILFDFLRQHV� QR� VH� DSOLFDUiQ� D� ORV� SXQWRV� REWHQLGRV� HQ� HO� &DPSHRQDWR�1DFLRQDO��
��� (TXLSDPLHQWR�\�6HJXULGDG
���� &DGD�SDWUyQ�VHUi�UHVSRQVDEOH�GH�TXH�VX�ERWH�\� WULSXODFLyQ�FXPSOD�FRQ�ODV�UHJODV�GH�OD�&ODVH�
��� &DGD� SDWUyQ� VHUi� UHVSRQVDEOH� GH� TXH� VH� ERWH� HVWp� FRUUHFWDPHQWH� PHGLGR� \� TXH�FXPSOD� � FRQ� ODV� 1RUPDV� GH� &RQVWUXFFLyQ� GH� OD� ,QWHUQDWLRQDO� 3LUDW� &ODVV�$VVRFLDWLRQ��,3$��
��� /D� WULSXODFLyQ� HVWDUi� IRUPDGD�SRU�GRV�SHUVRQDV�� ODV� FXDOHV�GHEHUiQ� VHU�GH�1LYHO�$PDWHXU�
��� 'XUDQWH�OD�UHJDWD�VRODPHQWH��VH��SRGUi�OODYDU�D�ERUGR����YHOD�PD\RU����IRTXH�\���6SLQQDNHU�
��� &RQ� H[FHSFLyQ� GH� FURQyPHWUR� TXHGD� SURKLELGR� HO� XVR� GH� FXDOTXLHU� LQVWUXPHQWR�HOHFWUyQLFR�
��� (O�VLJXLHQWH�HTXLSDPLHQWR�GHEHUi�HQFRQWUDUVH�D�ERUGR�GXUDQWH�OD�UHJDWD�x ��DQFOD���PtQLPR���NJ���FXDQGR�ODV�LQVWUXFFLRQHV�GH�UHJDWD�OR�LQGLTXHQ�x ��FDER�GH�UHPROTXH�GH����P�PtQLPRV�GH�ORQJLWXG�\����PP�GH�GLiPHWUR�x ��FKDOHFRV�VDOYDYLGDV�x ��DFKLFDGRU�R�ERPED�GH�DFKLTXH�x ��UHPRx ��SDVDGRU�TXH�DVHJXUH�TXH�HQ�FDVR�GH�YROFDPLHQWR�OD�RU]D�QR�VDOJD�GH�VX�FDMD�



$VRFLDFLyQ�&KLOHQD�GH�OD�&ODVH�3LUDWD5HJODPHQWR�GH�&RPSHWHQFLD������± ����

��

��� $UWtFXORV�7UDQVLWRULRV
��� (O� 3UHVHQWH� 5HJODPHQWR� GH� &RPSHWHQFLDV� � SXHGH� VHU� XWLOL]DGR� HQ� IRUPD�H[SHULPHQWDO�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�OD�3iJLQD�:HE�GH�OD�&ODVH�\�VHUi�RILFLDO�FRQ�VX�DSUREDFLyQ�SRU�PD\RUtD��VLPSOH��HQ�OD�SUy[LPD�$VDPEOHD�GH�OD�&ODVH�TXH�VH�UHDOL]DUi�HQ�0DU]R�GH���������
��� 6ROR� VH� VRPHWHUi� D� FRQVLGHUDFLyQ� GH� OD� $VDPEOHD�� ODV� FRUUHFFLRQHV� \�R�PRGLILFDFLRQHV� HQYLDGDV� DO� &RPRGRUR� GH� OD� &ODVH�� YtD� (�PDLO�� KDVWD� HO� ��� GH�'LFLHPEUH�GH�������
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