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4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$UWtFXOR����FUHD�OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�� IXVLRQDQGR� ODV� WUHV�6XSHULQWHQGHQFLDVVHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR��FRQ�DXWRQRPtD�GHJHVWLyQ� WpFQLFD� \� DGPLQLVWUDWLYD� \� MXULVGLFFLyQ� QDFLRQDO�� EDMR� OD� WXLFLyQ� GHO�0LQLVWHULR� GH+DFLHQGD�
4XH�� � OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV��9DORUHV� \� 6HJXURV� WLHQH� FRPR�PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��OD�/H\������FRQWHPSOD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�ILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GHVHJXURV�GH�OD�5HS~EOLFD�
4XH��OD�/H\�GH�6HJXURV�HQ�VX�$UWtFXOR����GHWHUPLQD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV��9DORUHV�\�6HJXURV��FRPR�yUJDQR�TXH�ILVFDOL]D�\�FRQWUROD�ODV�SHUVRQDV��HQWLGDGHV�\DFWLYLGDGHV�GHO�VHFWRU�GH�VHJXURV��YHODU�SRU�OD�VHJXULGDG��VROYHQFLD�\�OLTXLGH]�GH�ODV�HQWLGDGHVDVHJXUDGRUDV��SURWHJHU�D�ORV�DVHJXUDGRV��WRPDGRUHV�\�EHQHILFLDULRV�GHO�VHJXUR�\�YHODU�SRU�ODSXEOLFLGDG�DGHFXDGD�\�OD�WUDQVSDUHQFLD�GH�ODV�RSHUDFLRQHV�HQ�HO�PHUFDGR�GH�VHJXURV�
4XH�� OD� /H\� GH� 6HJXURV� HQ� VX� DUWtFXOR� ��� LQFLVR� V�� GLVSRQH� TXH� HV� DWULEXFLyQ� GH� OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�HPLWLU�GLVSRVLFLRQHV�RSHUDWLYDV�SDUD� HOFXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�GH�6HJXURV�\�GH�VXV�UHJODPHQWRV�
4XH� VH� KD� YLVWR� OD� QHFHVLGDG� GH� UHJODPHQWDU� DVSHFWRV� EiVLFRV� GHO� VHJXUR� FROHFWLYR� GHGHVJUDYDPHQ�KLSRWHFDULR�
4XH�HO�DUWtFXOR����LQFLVR�H��GHO�5HJODPHQWR�GH�OD�/H\�GH�6HJXURV�VH�HVWDEOHFH�TXH�HV�DWULEXFLyQGHO�6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�HPLWLU�UHVROXFLRQHV�DGPLQLVWUDWLYDV�TXH
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FRPSHWHQ�D�OD�6XSHULQWHQGHQFLD�HQ�VX�FRQMXQWR�R�ORV�VHFWRUHV�GH�SHQVLRQHV��YDORUHV�\�VHJXURV�
325�7$172��
(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526�(1�862�'(�/$6)$&8/7$'(6�&21)(5,'$6�325�/(<�
5�(�6�8�(�/�9�(���$SUREDU�HO�VLJXLHQWH�5HJODPHQWR�GH�'HVJUDYDPHQ�+LSRWHFDULR�

5(*/$0(172�'(�'(6*5$9$0(1�+,327(&$5,2
$57,&8/2�������È0%,72�'(�$3/,&$&,Ï1�
/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�VH�DSOLFDQ�D�ODV�(QWLGDGHV�$VHJXUDGRUDVGH�VHJXURV�GH�SHUVRQDV��VXMHWDV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV\�6HJXURV��6396��
$57,&8/2������'(6*5$9$0(1�+,327(&$5,2�
6DOYR� OR� HVWLSXODGR� HQ� HO� DUWtFXOR� �� GH� OD� SUHVHQWH� 5HVROXFLyQ�� ORV� VHJXURV� FROHFWLYRV� GHGHVJUDYDPHQ�KLSRWHFDULR�VH�FRQVLGHUDQ�VHJXURV�DQXDO�UHQRYDEOHV���VXMHWRV�D�OD�FRQVWLWXFLyQ�GHUHVHUYDV�SDUD�ULHVJRV�HQ�FXUVR
$57,&8/2�����&2%(5785$6�,1)(5,25(6�$�81�$f2�
/DV�HQWLGDGHV�GH�VHJXURV�\�UHDVHJXURV�TXH�RSHUHQ�EDMR�OD�PRGDOLGDG�GH�VHJXURV�GH�SHUVRQDV�SRGUiQ� RIUHFHU� VHJXURV� GH� GHVJUDYDPHQ� KLSRWHFDULR� FRQ� FREHUWXUDV� LQIHULRUHV� D� XQ� DxR�VRODPHQWH�FXDQGR�SRVHDQ�XQ�FRQWUDWR�GH�UHDVHJXUR�HQ�H[FHVR�GHO������R�EDMR�OD�PRGDOLGDG�GHH[FHGHQWH�FRQ�XQD�UHWHQFLyQ�Pi[LPD�GH��XV���������SRU�SHUVRQD��FRQ�XQD�SULPD�GH�ULHVJR�GHWHPSRUDOLGDG�LJXDO�D�OD�FREHUWXUD�RIUHFLGD��LQGHSHQGLHQWHPHQWH�GH�ODV�IDFLOLGDGHV�GH�SDJR�TXHpVWH� SXGLHUD� RIUHFHU�� /RV� FRQWUDWRV� DGHPiV� GH� FRQWHQHU� ODV� FOiXVXODV� JHQHUDOHV� GHEHUiQ�HVSHFLILFDU�PtQLPDPHQWH�OD�7DEOD�GH�PRUWDOLGDG�VL�IXHUD�DSOLFDEOH��ODV�FRQGLFLRQHV�HVSHFLDOHV
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GH�VXVFULSFLyQ��OtPLWHV��F~PXORV�\�R�WDVDV�HVSHFtILFDV�SRU�FXDQWtD�GH�ULHVJR�
1R�VH�FRQVLGHUDQ�EDMR�HVWD�GHILQLFLyQ�DTXHOORV�FRQWUDWRV�GH�UHDVHJXUR�TXH�ILMHQ�XQD�SULPD�DQXDO\�TXH�DGLFLRQDOPHQWH�FRQWHPSOHQ�IDFLOLGDGHV�GH�SDJR�HQ�SHUtRGRV�LQIHULRUHV�D�XQ�DxR�
/D� FRQVWLWXFLyQ� GH� UHVHUYDV� SDUD� ULHVJRV� HQ� FXUVR� GH� DTXHOORV� VHJXURV� GH� GHVJUDYDPHQKLSRWHFDULR�FRQ�FREHUWXUD�LQIHULRU�D�XQ�DxR�VHUi�HIHFWXDGD�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD5HVROXFLyQ�$GPLQLVWUDWLYD�,6�1R����������(Q�HO�FDVR�SDUWLFXODU�GH�FREHUWXUDV�PHQVXDOHV��ODUHVHUYD�SDUD�ULHVJRV�HQ�FXUVR�VHUi�FRQVWLWXLGD�SRU�HO�FLHQ�SRU�FLHQ��������GH�OD�SULPD�PHQVXDO�QHWD�GH�UHDVHJXUR�
/D�SULPD�GH�ORV�VHJXURV�GH�GHVJUDYDPHQ�KLSRWHFDULR�GH�FDUiFWHU�PHQVXDO��VHUi�FDOFXODGD�HQIXQFLyQ�GHO�VDOGR�DO�YHQFLPLHQWR�PHQVXDO�\�GHEHUiQ�VHU�SDJDGRV�HQ�HIHFWLYR�
$57,&8/2�����35,0$6�
6DOYR�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����OD�SULPD�D�VHU�ILMDGD�SRU�ODV�HQWLGDGHV�DVHJXUDGRUDV�HQ�HVWHWLSR�GH�VHJXURV�� VHUi�GH�FDUiFWHU�DQXDO�� FRQ�EDVH�HQ� OD�HGDG�SURPHGLR�GHO�JUXSR�� WDEOD�GHPRUWDOLGDG�\�EDVHV�WpFQLFDV�GHO�VHJXUR�UHJLVWUDGDV�HQ�OD�6396�
'LFKDV� SULPDV� VHUiQ� sujetas al pago de una Prima Mínima y de Depósito ajustable
trimestralmente.

La prima Mínima y de Depósito no podrá ser inferior al 60% de la prima anual.

$57,&8/2������5(6(59$6�7e&1,&$6�
6DOYR�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����OD�UHVHUYD��SDUD�ULHVJR�HQ�FXUVR�VHUi�FRQVWLWXLGD�HQ�EDVH�DOD�SULPD�DQXDO�GH�DFXHUGR�D�OR�HVWLSXODGR�HQ�HO�DUWtFXOR���GH�OD�5HVROXFLyQ�$GPLQLVWUDWLYD,6�1R���������GH�IHFKD����GH�GLFLHPEUH�GH������
/RV� DMXVWHV� WULPHVWUDOHV� D� OD� SULPD� DQXDO�� GHEHUiQ� VHU� WRPDGRV� HQ� FXHQWD� SDUD� DMXVWDU� ODFRUUHVSRQGLHQWH�UHVHUYD�WpFQLFD�
$57,&8/2������5(*,6752�'(�32/,=$6�
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/DV� HQWLGDGHV� DVHJXUDGRUDV� TXH� D� OD� IHFKD� SRVHDQ� SyOL]DV� UHJLVWUDGDV� GH� GHVJUDYDPHQKLSRWHFDULR��SRGUiQ�FRPHUFLDOL]DUODV�H[FOXVLYDPHQWH�GH�IRUPD�LQGLYLGXDO�
/DV� SyOL]DV� DQXDOHV� HQ� DFWXDO� YLJHQFLD� PDQWHQGUiQ� VXV� WpUPLQRV� \� FRQGLFLRQHV� KDVWD� ODWHUPLQDFLyQ�GHO�DxR�FRQWUDWDGR�
$TXHOODV�FRPSDxtDV�TXH�GHVHHQ�FRPHUFLDOL]DU�HO�VHJXUR�GH�GHVJUDYDPHQ�KLSRWHFDULR�D�JUXSRVGH� SHUVRQDV� R� GH� IRUPD� FROHFWLYD�� GHEHUiQ� QHFHVDULDPHQWH� DFWXDOL]DU� VXV� SyOL]DV� FRQ� ODVGLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�SUHVHQWH�UHVROXFLyQ��KDVWD�OD�IHFKD�SUHYLVWD�HQ�HO�DUWtFXOR���GHOD�5HVROXFLyQ�$GPLQLVWUDWLYD�,6�1���������
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKtYHVH�
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