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�� 'HURJDVH�HO�$UWLFXOR�2FWDYR�
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'(&5(72�6835(02�1�������
*21=$/2�6$1&+(=�'(�/2=$'$35(6,'(17(�&2167,78&,21$/�'(�/$5(38%/,&$
&216,'(5$1'2�
4XH�OD�LQIUDHVWUXFWXUD�YLDO�FRQVWLWX\H�SDWULPRQLR�QDFLRQDO��VLHQGR�REOLJDFLyQ�GH�WRGRV�ORV�FLXGDGDQRV�FRQWULEXLU�D�VX�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR
4XH�HO�SDtV��SRU�VX�VLWXDFLyQ�JHRJUiILFD��HV�XQ�WHUULWRULR�GH�LQWHJUDFLyQ�\�GH�WUiQVLWR�SDUD�HO�WUDQVSRUWH�LQWHUQDFLRQDO�GH�SDVDMHURV�\�GH�FDUJD�
4XH� HO� 3ODQ� *HQHUDO� GH� 'HVDUUROOR� (FRQyPLFR� \� 6RFLDO� GH� OD� 5HS~EOLFD� GH� %ROLYLD�HVWDEOHFH�HQ�VXV�SULRULGDGHV�OD�FRQVWUXFFLyQ�\�FRQVHUYDFLyQ�GH�OD�LQIUDHVWUXFWXUD�YLDO�
4XH� ORV� DYDQFHV� WHFQROyJLFRV� LQFRUSRUDQ� DO� SDUTXH� DXWRPRWRU� YHKtFXORV� FRQ� PD\RU�FDSDFLGDG�GH�FDUJD
4XH� HV� QHFHVDULR� DFWXDOL]DU� ODV� QRUPDV� TXH� GHWHUPLQDQ� ODV� FRQGLFLRQHV� GH�SUHVHUYDFLyQ�GH�ODV�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUD�YLDO�\�SUHFDXWHODU�SRU�HO�EXHQ�XVR�GH�ODV�FDUUHWHUDV�
(1�&216(-2�'(�0,1,67526
'(&5(7$�
$57,&8/2� ��� /DV� GLVSRVLFLRQHV� GHO� SUHVHQWH� GHFUHWR� VXSUHPR� VH� DSOLFDQ� D� WRGR�YHKtFXOR�GH�WUDQVSRUWH�GH�FDUJD�R�GH�SDVDMHURV�TXH�FLUFXOD�SRU�ODV�FDUUHWHUDV�GHO�SDtV�
$57,&8/2���� 6H�HVWDEOHFH��SDUD�ORV�HIHFWRV�GH�HVWH�GHFUHWR�VXSUHPR��ODV VLJXLHQWHV���GHILQLFLRQHV�

$/785$�� /D� GLPHQVLyQ� YHUWLFDO� WRWDO� GH� XQ� YHKtFXOR�� LQFOXLGD� OD� FDUJD� \� ORV�GLVSRVLWLYRV�SDUD�VRVWHQHU�OD�PLVPD��PHGLGD�GHVGH�OD�VXSHUILFLH�GH�DSR\R�GH�ODV�OODQWDV�KDVWD�HO�SXQWR�PiV�DOWR�GHO�YHKtFXOR�R�OD�FDUJD�
$1&+2�� /D� GLPHQVLyQ� WUDQVYHUVDO� WRWDO� GH� XQ� YHKtFXOR�� LQFOXVLYH� D� FXDOTXLHU�FDUJD�R�GLVSRVLWLYR�SDUD�VRVWHQHU�OD�PLVPD�
%86�� 9HKtFXOR�FRQ�WUDFFLyQ�SURSLD�XWLOL]DGR�HQ�HO�WUDQVSRUWH�GH�SDVDMHURV�



&È0$5$�'(�(;3257$'25(6�'(�6$17$�&58=

$Y��9HODUGH�1����� Â7HOpIRQR����������������Â�&DVLOOD�GH�&RUUHR������Â�)D[���� �����������Â�6DQWD�&UX]�GH�OD�6LHUUD� ± %ROLYLD(�PDLO���KRVWPDVWHU#FDGH[�RUJ�Â�ZZZ�FDGH[�RUJ

&$55(7(5$�� 2EUD� OLQHDO� FX\D� ILQDOLGDG� HV� SHUPLWLU� HO� WUiILFR� GH� YHKtFXORV�� HQ�FRQGLFLRQHV� GH� FRQWLQXLGDG� HQ� HO� HVSDFLR� DVt� FRPR� HQ� HO� WLHPSR� \� FRQ� XQRV�QLYHOHV�PtQLPRV�GH�VHJXULGDG�\�FRPRGLGDG�� �3XHGH�HVWDU�FRQVWLWXLGD�SRU�XQD�R�YDULDV� FDO]DGDV�� XQR� R� YDULRV� VHQWLGRV� GH� FLUFXODFLyQ� \� XQR� R� YDULRV� FDUULOHV� HQ�FDGD�VHQWLGR�
&$5*$�� /RV�HIHFWRV��ELHQHV��HQVHUHV��PHUFDQFtDV��PXHEOHV��XWHQVLOLRV��HWF���TXH�VRQ�WUDQVSRUWDGRV�HQ�XQ�YHKtFXOR�R�HQ�XQ�UHPROTXH�
&$5*$� ',9,6,%/(�� &XDOTXLHU� FDUJD� TXH� SXHGH� UHGXFLUVH� HQ� VX� SHVR� �SRU�GLYLVLyQ�R�SRU�UHDFRPRGR���R�HQ�VX�WDPDxR��SRU�GLYLVLyQ�R�SRU�UHDFRPRGR��
&$5*$�,1',9,6,%/(�� &XDOTXLHU��FDUJD�TXH�SRU�VXV�FDUDFWHUtVWLFDV�LQPDQHQWHV�QR�SXHGH�GLYLGLUVH�QL�UHDFRPRGDUVH�
&$5*$�325�(-(�� 3HVR�TXH�DFW~D�VREUH�HO�HMH�GH�XQ�YHKtFXOR�
&20%,1$&,21� '(� 9(+,&,-/26�� &RPELQDFLyQ� GH�GLVWLQWRV� WLSRV� GH� YHKtFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�
'(5(&+2�'(�9,$�� )DMD�GH�WHUUHQR�GH�DQFKR�YDULDEOH��GH�SURSLHGDG�GHO�(VWDGR��GHQWUR� GH� OD� FXDO� VH� HQFXHQWUD� FRPSUHQGLGD� OD� FDUUHWHUD� \� WRGDV� VXV� REUDV�FRPSOHPHQWDULDV�
(-(�6,03/(�� &DGD�XQR�GH�ORV�HMHV�GH�XQ�YHKtFXOR��TXH�IRUPDQ�XQ�VROR�DSR\R�GHO�FKDVLV�
(-(�7$1'(0�� &RQMXQWR�GH�GRV�HMHV�GH�XQ�YHKtFXOR���ORV�TXH�FRQVWLWX\HQ�XQ�VROR�DSR\R�GHO�FKDVLV�
(-(� '2%/(� 7,32� 7$1'(0�� 6LVWHPD� GH� GRV� HMHV� GH� LJXDOHV� FDUDFWHUtVWLFDV��FX\RV� FHQWURV� JHRPpWULFRV� HVWiQ� D� XQD� GLVWDQFLD� FRPSUHQGLGD� HQWUH� XQ� PHWUR�YHLQWH�FHQWtPHWURV������FP��\�GRV�PHWURV�FXDUHQWD�FHQWtPHWURV�������FP��
(-(� 75,3/(� 7,32� ,55,'(0�� 6LVWHPD� GH� WUHV� HMHV� GH� LJXDOHV� FDUDFWHUtVWLFDV��FX\RV� FHQWURV� JHRPpWULFRV� HVWiQ� D� XQD� GLVWDQFLD� PtQLPD� GH� XQ� PHWUR� YHLQWH�FHQWtPHWURV� ������FP��R�Pi[LPD�GH�GRV�PHWURV�FXDUHQWD�FHQWtPHWURV� ������FP���HQWUH�HMHV�FRQVHFXWLYRV�
/21*,78'�� /D�GLPHQVLyQ�WRWDO� ORQJLWXGLQDO�GH�FXDOTXLHU�YHKtFXOR�R�FRPELQDFLyQ�GH�YHKtFXORV��LQFOXVLYH�FXDOTXLHU�FDUJD�R�GLVSRVLWLYR�SDUD�VRVWHQHU�OD�PLVPD�
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3(62� %5872�� (O� SHVR� R� WDUD� GH� XQ� YHKtFXOR� R� FRPELQDFLyQ� GH� YHKtFXORV��YDFtRV��PiV�OD�FDUJD�TXH�WUDQVSRUWD�
3(50,62�(63(&,$/�'(�&,5&,-/$&,21�� $XWRUL]DFLyQ� HVFULWD� RWRUJDGD�SRU� OD�6HFUHWDUtD�1DFLRQDO�GH�7UDQVSRUWH�&RPXQLFDFLyQ�\�$HURQiXWLFD�&LYLO��SDUD�FLUFXODU�H[FHSFLRQDOPHQWH�HQ�XQD�FDUUHWHUD��D�YHKtFXORV�R�PDTXLQDULD�FRQ�FDUJD�LQGLYLVLEOH�GH� WDPDxR� R� � SHVR� TXH� H[FHGD� ORV� OtPLWHV� SUHVFULWRV� HQ� HO� SUHVHQWH� GHFUHWR�VXSUHPR�
5(02/48(�� 9HKtFXOR� GH� GRV� R�PiV� HMHV� VLQ� WUDFFLyQ� SURSLD�� FX\R� SHVR� WRWDO�LQFLGH�VREUH�VXV�HMHV�
6(0,5(02/48(�� 9HKtFXOR� FRQ� XQ� HMH� R� JUXSR� GH� HMHV�� FHUUDGR� R� DELHUWR��GHVWLQDGR� DO� WUDQVSRUWH� GH� SDVDMHURV� R� FDUJD�� UHPROFDGR� SRU� XQ� WUDFWR� FDPLyQ�VREUH�HO�FXDO�GHVFDQVD�SDUWH�GH�VX�SHVR�
7$5$�� (O�SHVR�GH�XQ�YHKtFXOR�R�FRPELQDFLyQ�GH�YHKtFXORV�YDFtRV�
75$&72� &$0,21�� 9HKtFXOR� PRWRUL]DGR� GH� FDUJD�� XWLOL]DGR� WDPELpQ� SDUD�UHPROFDU���6X�GLVHxR�SXHGH�LQFOXLU�FDUURFHUtD�R�HVWUXFWXUD�SRUWDQWH�
9(+,&8/2� $87202725�� 0HGLR� GH� WUDQVSRUWH� PRWRUL]DGR� R� UHPROFDGR�GHVWLQDGR�D�FDUJD�R��SDVDMHURV�
9(+,&8/2�(63(&,$/�� $XWRPRWRU�GH�WUDQVSRUWH�SDUD�WUDEDMRV�HVSHFtILFRV��FX\DV�GLPHQVLRQHV�R�FDSDFLGDG�GH�SHVR�H[FHGHQ� OR�GLVSXHVWR�SRU�HO�SUHVHQWH�GHFUHWR�VXSUHPR�

$57,&8/2� ��� 6H� DXWRUL]D� OD� FLUFXODFLyQ� GH� YHKtFXORV� GH� WUDQVSRUWH� GH� FDUUHWHUD��VHQFLOORV�R�OD�FRPELQDFLyQ�GH�YHKtFXORV��FRQ�R�VLQ�FDUJD���FRQ�ORV�SHVRV�\�GLPHQVLRQHV�SHUPLWLGRV��GHVFULWRV�D�FRQWLQXDFLyQ�
'(6&5,3&,Ï1�$��&$5*$6� 3(62�%5872�0È;,02�3(50,7,'26�(1�721(/$6�0(75,&$6

��3HVR�EUXWR�WRWDO�SDUD�YHKtFXOR��WDUD�PDVODUJD���VHUi �������3HVR�EUXWR�WRWDO�SDUD�HMH�VHQFLOOR�GLUHFFLRQDO�R�ILMR��FRQ�GRV�OODQWDV ������3HVR�EUXWR�WRWDO�SDUD�HMH�VHQFLOOR�GH�FXDWUR�OODQWDV �������3HVR�EUXWR�WRWDO�SDUD�HMH�GREOH�WLSR�WDGHP�GH��OODQWDV �������3HVR�EUXWR�WRWDO�SDUD�HMH�WULSOH�WLSR�WULGHP�GH���OODQWDV �����
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%��',0(16,21(6 0(7526
��$QFKR�WRWDO�Pi[LPR ������$OWXUD�WRWDO�Pi[LPD ����

/21*,78'(6�727$/(6�0È;,0$6�(1�0(7526

7RGR�YHKtFXOR�GH�WUDQVSRUWH�GHEH�OOHYDU�GH�PDQHUD�REOLJDWRULD�\�HQ�XQD�SDUWH�YLVLEOH�OD�WDUD�� � 'H� LJXDO� PDQHUD�� GHEH� OOHYDU� LQVFULWD� OD� ORQJLWXG� WRWDO� HQ� OD� SDUWH� WUDVHUD� GHO�PLVPR�
$57,&8/2���� (O�FRQWURO� \�DSOLFDFLyQ�GH� ODV�GLVSRVLFLRQHV�TXH�HVWDEOHFH�HO�SUHVHQWH�GHFUHWR�VXSUHPR��HQ�HO�iPELWR�GH�VXV�MXULVGLFFLRQHV��HVWDUi�D�FDUJR�GH�ODV�SUHIHFWXUDV�GH�GHSDUWDPHQWR�D�WUDYpV�GH�ORV�VHUYLFLRV�GHSDUWDPHQWDOHV�GH�FDPLQRV��R�GH�WHUFHURV�FRQWUDWDGRV�DO�HIHFWR��TXLHQHV�HQ�FDVR�GH�VHU�QHFHVDULR�FRQWDUDQ�FRQ�HO�DSR\R�GH�OD�3ROLFtD�1DFLRQDO��
$57,&8/2���� (Q�FDVR�GH�GHWHUPLQDUVH�LQIUDFFLyQ�D OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�� GHO�SUHVHQWH�GHFUHWR�VXSUHPR��VH�GHEH�
D� 'HVFDUJDU� � FRQ� FDUiFWHU� LUUHVWULFWR� \� REOLJDWRULRV�� HO H[FHVR� GH� FDUJD�LQPHGLDWDPHQWH� GH�KDEHU� VLGR�GHWHFWDGR��SDUD� TXH� HO� YHKtFXOR�SXHGD� FRQWLQXDU�FLUFXODQGR�
E� (O�LQIUDFWRU�GHEHUi�SDJDU�XQD�PXOWD�GH�DFXHUGR�D�OD�VLJXLHQWH�HVFDOD�

%XV �����0&DPLyQ�FRQ�GRV�HMHV �����0&DPLyQ�FRQ�WUHV�HMHV�UtJLGRV� �����07UDFWR�FDPLyQ�FRQ�VHPLUUHPROTXH�����������������������������������������������������0&DPLyQ�FRQ�UHPROTXH�X�RWUD�FRPELQDFLyQ������������������������������������������0
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(;&(62�'(�3(62�325�(-(�(1�721(/$'$6��0(75,&$6 02172�'(�/$�08/7$�(1�%6��325�(-(�2�3(62������ ���� ��������� ���� ����������� ���� ����������� ���� ����������� ���� �����
/RV� H[FHVRV�PD\RUHV� D� ORV� GHWHUPLQDGRV� HQ� OD� W� SUHFHGHQWH� VHUiQ� SDVLEOHV� D� XQD�PXOWD�GH�������EROLYLDQRV��SRU�FDGD�WRQHODGD�H[FHGHQWDULD�

H� &XDQGR� ODV� GLPHQVLRQHV� VHDQ� 
H[FHGLGDV� SRU� FDUJDV� R� GLVSRVLWLYRV� SDUD�VRVWHQHUOD��VH�GHEH�UHDFRPRGDU�ODV�PLVPDV�R�SURFHGHU�D�VX�GHVFDUJD�HQ�FDVR�QHFHVDULR���(O�YHKtFXOR�QR�SRGUi�FRQWLQXDU�FLUFXODQGR�VLQ�HVWD�UHDGHFXDFLyQ�
G� (Q��HO� FDVR�GH�H[FHVRV�HQ� ODV�GLPHQVLRQHV�SHUPLWLGDV�SRU�HO�SUHVHQWH�GHFUHWR�VXSUHPR��VH�GHWHUPLQD�XQD�PXOWD�GH�������EROLYLDQR
$57,&8/2���� /D�6HFUHWDULD�1DFLRQDO�GH�7UDQVSRUWHV�DFWXDOL]DUi�KDVWD�HO����GH�HQHUR�Gp�FDGD�DxR��PHGLDQWH� UHVROXFLyQ�VHFUHWDULDO�H[SUHVD�� ORV� LPSRUWHV�TXH� ILJXUDQ�FRPR�PXOWDV�HVWDEOHFLGDV�HQ�HO�DUW�����HQ� IXQFLyQ�DO� tQGLFH�GH�SUHFLRV�DO� FRQVXPLGRU� �,3&��GHWHUPLQDGR�SRU�HO�,1(�DO�����GH�GLFLHPEUH�GH�FDGD�DxR��GHELHQGR�HVWRV�VHU�SXEOLFDGRV�SDUD�FRQRFLPLHQWR�JHQHUDO�
$57,&8/2� ��� /D� GHVFDUJD� \� FXVWRGLD� GH� OD� FDUJD� H[FHGLGD� HQ� HO� OXJDU�GHO� FRQWURO��FRUUH� SRU� FXHQWD� \� ULHVJR�� GHO� SURSLHWDULR� GHO� YHKtFXOR�� H[LPLHQGR� GH WRGD�UHVSRQVDELOLGDG�D�OD�DXWRULGDG�HQFDUJDGD�GHO�FRQWURO�
$57,&8/2���� (O�FRQGXFWRU�GHO�YHKtFXOR�LQIUDFWRU�JXDUGDUi�GHWHQFLyQ�SRU�HO�ODSVR�GH����KRUDV�EDMR� OD�FXVWRGLD�GH� OD�DXWRULGDG�SROLFLDO��GH�FRQIRUPLGDG�DO�&yGLJR�GH�7UDQVLWR�DSUREDGR�PHGLDQWH�GHFUHWR������GH����GH�IHEUHUR�GH�������TXH�WLSLILFD�HO�H[FHVR�GH�FDUJD�FRPR�XQD�LQIUDFFLyQ�GH�SULPHU�JUDGR�VXMHWD�D�OD�VDQFLyQ�GH�DUUHVWR�
$57,&8/2� ��� 6H� LPSRQGUi� ODV� VDQFLRQHV� D� ODV� LQIUDFFLRQHV� HVWDEOHFLGDV� HQ� HO�SUHVHQWH� GHFUHWR� VXSUHPR�� VLQ� SHUMXLFLR� GH� ODV� UHVSRQVDELOLGDGHV� FLYLOHV� \� SHQDOHV�HPHUJHQWHV�
6HUiQ� SDVLEOHV� D� HVWDV� VDQFLRQHV��PDQFRPXQDGD� \� VROLGDULDPHQWH� HO� SURSLHWDULR� GHO�YHKtFXOR�\�HO�FRQGXFWRU�
$57,&8/2� ���� (Q� FDVR� GH� FRQVWUXFFLyQ� R� UHKDELOLWDFLyQ� GH� FDUUHWHUDV�� GH� H[LVWLU�GHVYtRV�SUHYLVWRV��ORV�XVXDULRV�GHEHUiQ�FLUFXODU�H[FOXVLYDPHQWH�SRU�ORV�PLVPRV���'H�QR�H[LVWLU�GHVYtRV�KDELOLWDGRV��HO�WUiILFR�VHUi�FRUWDGR�\�VH�HVWDEOHFHUi�ORV�KRUDULRV�GH�SDVR��SDUD�VHJXULGDG�GH�ORV�XVXDULRV�GH�ORV�VHUYLFLRV�GHSDUWDPHQWDOHV�GH�FDPLQRV�
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