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�
(QWUH ORV VXVFULWRV� 0$5,$ -26( %(51$/ PD\RU� LGHQWLILFDGR FRPR DSDUHFH DO SLH GH OD ILUPD� REUDQGR HQ UHSUHVHQWDFLµQ GH *%+ 6�$�6 FRQ LGHQWLILFDFLµQ ���������� TXLHQ SDUD ORV
HIHFWRV GHO SUHVHQWH FRQWUDWR HQ DGHODQWH VH GHQRPLQDU£� (/ &2175$7$17( \� /,1$ 0$5,$ %(7$1&85 025$72� PD\RU� LGHQWLILFDGR FRPR DSDUHFH DO SLH GH OD ILUPD� REUDQGR HQ QRPEUH
\ UHSUHVHQWDFLµQ OHJDO GH OD ILUPD 25%,75$16 6�$�� FRQ 1,7 ������������� VRFLHGDG OHJDOPHQWH FRQVWLWXLGD� \ KDELOLWDGD SDUD OD SUHVWDFLµQ GHO 6HUYLFLR 3¼EOLFR GHO 7UDQVSRUWH 7HUUHVWUH
$XWRPRWRU (VSHFLDO� FRQ UHJLVWUR PHUFDQWLO Q¼PHUR ����������� GHO � GH PDU]R GHO ���� GH OD &£PDUD GH &RPHUFLR GH 0HGHOO¯Q� TXL«Q HQ DGHODQWH VH OODPDU£ (/ 75$163257$'25�
KHPRV DFRUGDGR FHOHEUDU HO SUHVHQWH FRQWUDWR UHJXODGR SRU ODV QRUPDV OHJDOHV YLJHQWHV \� HQ HVSHFLDO ODV HVWDEOHFLGDV HQ HO /LEUR &XDUWR� W¯WXOR ,9� FDS¯WXOR ,, GHO &� GH &LR� \ GHO 'HFUHWR
����GH�������OD�5HVROXFLµQ�5HJODPHQWDULD�1r������GH�MXQLR���GH������\��GHP£V�QRUPDV�DSOLFDEOHV��HO�FXDO�VH�UHJLU£�SRU�ODV�VLJXLHQWHV�FO£XVXODV�

�
35,0(5$� 2%-(72� (O &2175$7$17( VROLFLWD OD SUHVWDFLµQ GHO VHUYLFLR GH WUDQVSRUWH GH JUXSR HVSHF¯ILFR GH SHUVRQDV SRU SDUWH GHO 75$163257$'25� \ HVWH VH REOLJD D WUDQVSRUWDU D XQ
JUXSR�GH�����SHUVRQDV�
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�
6(*81'$� 0(',26 '(/ 6(59,&,2� (/ 75$163257$'25 VH REOLJD D HMHFXWDU HO VHUYLFLR FRQWUDWDGR FRQ YHK¯FXORV GH VX SURSLHGDG R EDMR PRGDOLGDG GH DGPLQLVWUDFLµQ WRWDO� ORV FXDOHV
GHEHU£Q FRQWDU SHUPDQHQWHPHQWH FRQ KDELOLWDFLµQ YLJHQWH� SµOL]DV� UHYLVLµQ WHFQLFRPHF£QLFD� \ GHP£V SHUPLVRV UHTXHULGRV SRU OD QRUPDWLYLGDG GH WUDQVSRUWH� /RV FRQGXFWRUHV
DVLJQDGRV VHU£Q LGµQHRV� FDSDFLWDGRV \ FRQ WRGRV ORV UHTXLVLWRV GH OH\� (O 75$163257$'25 DVXPLU£ ODV UHVSRQVDELOLGDGHV TXH OH FRUUHVSRQGDQ FRQIRUPH D OD QRUPDWLYLGDG YLJHQWH HQ
PDWHULD GH WUDQVSRUWH HVSHFLDO� JDUDQWL]DQGR OD VHJXULGDG� OHJDOLGDG \ FDOLGDG HQ OD HMHFXFLµQ GHO VHUYLFLR� (O WUDQVSRUWDGRU VH FRPSURPHWH D WUDQVSRUWDU ORV SDVDMHURV GHVLJQDGRV SRU HO
FRQWUDWDQWH��\�HQ���9HK¯FXOR�V��GH�OD�HPSUHVD�25%,75$16��&2/25��EODQFR�\�YHUGH��&$3$&,'$'�����SDVDMHURV��&$552&(5,$��'XUD��7,32��%86(7$����3�135�(852�9�

�
3$5$*5$)2 1r �� (/ &2175$7$17( QR DVXPH UHVSRQVDELOLGDGHV HQ PDWHULD GH VDODULRV� SUHVWDFLRQHV R LQGHPQL]DFLRQHV GH FDU£FWHU ODERUDO R GH FXDOTXLHU RWUR WLSR FRQ ODV SHUVRQDV
YLQFXODGDV�SRU�HO�WUDQVSRUWDGRU�SDUD�OD�HMHFXFLµQ�GH�HVWH�FRQWUDWR�

3$5$*5$)2 1r �� (/ 75$163257$'25� VROR SRGU£ WUDQVSRUWDU HO JUXSR GH SHUVRQDV DXWRUL]DGR SRU (/ &2175$7$17(� REMHWR GHO SUHVHQWH FRQWUDWR� \ HQ OD UXWD \ OXJDUHV LQGLFDGRV SRU
HVWH�

�
7(5&(5$� ',6321,%,/,'$' 3$548( $87202725� (/ 75$163257$'25 VH REOLJD D GLVSRQHU GH XQ YHK¯FXOR VXVWLWXWR R GH UHHPSOD]R SDUD HO FXPSOLPLHQWR GHO REMHWR GHO SUHVHQWH
FRQWUDWR� HQ FDVR GH SUHVHQWDUVH IDOOD PHF£QLFD X RWUD FDXVD LPSXWDEOH DO WUDQVSRUWDGRU TXH LPSLGD FRQWLQXDU FRQ HO LWLQHUDULR� (O YHK¯FXOR GH UHHPSOD]R VHU£ GLVSXHVWR D OD PD\RU
EUHYHGDG SRVLEOH� JDUDQWL]DQGR OD FRQWLQXLGDG GHO VHUYLFLR \ OD OOHJDGD GH ORV SDVDMHURV D VX GHVWLQR� 3DUD WDO HIHFWR� (/ 75$163257$'25 FXHQWD FRQ SXQWRV GH DSR\R HVWUDW«JLFRV HQ OD
FLXGDG��VWRSV�RSHUDWLYRV��TXH�SHUPLWHQ�GDU�UHVSXHVWD�RSRUWXQD�D�ODV�HYHQWXDOLGDGHV�

3$5$*5$)2��7RGRV�ORV�JDVWRV�TXH�GHPDQGH�HO�YHK¯FXOR�GH�UHHPSOD]R�HQ�OD�SUHVWDFLµQ�GHO�VHUYLFLR��VHU£Q�GH�FDUJR�GHO�WUDQVSRUWDGRU�
�

&8$57$� *$5$17�$6� (/ 75$163257$'25 WLHQH FRQWUDWDGDV FRQ XQD &RPSD³¯D GH 6HJXURV GHELGDPHQWH UHFRQRFLGD� SµOL]DV GH UHVSRQVDELOLGDG FLYLO FRQWUDFWXDO \ H[WUDFRQWUDFWXDO�
VHJ¼Q SDU£PHWURV HVWDEOHFLGRV SRU OD OH\� D ILQ GH FXEULU ORV DPSDURV UHTXHULGRV D ORV SDVDMHURV TXH WUDQVSRUWD� FRPR IUHQWH D WHUFHURV� $GLFLRQDOPHQWH� (/ 75$163257$'25 JDUDQWL]D
TXH ORV YHK¯FXORV GHVWLQDGRV D OD HMHFXFLµQ GHO SUHVHQWH FRQWUDWR FXHQWDQ \ FRQWDU£Q GXUDQWH WRGD OD YLJHQFLD GH HVWH� FRQ HO 62$7� OD UHYLVLµQ W«FQLFR�PHF£QLFD \ GH HPLVLRQHV
FRQWDPLQDQWHV� OD WDUMHWD GH RSHUDFLµQ \ GHP£V SHUPLVRV H[LJLGRV SRU OD QRUPDWLYLGDG GH WUDQVSRUWH� DV¯ FRPR FRQ ODV FRQGLFLRQHV µSWLPDV GH VHJXULGDG� PHF£QLFDV� VDQLWDULDV \ GH
FRPRGLGDG�QHFHVDULDV�SDUD�OD�DGHFXDGD�SUHVWDFLµQ�GHO�VHUYLFLR�

�
48,17$� (;21(5$&,�1 '( 5(63216$%,/,'$'� (/ 75$163257$'25 TXHGD H[RQHUDGR GH UHVSRQVDELOLGDG HQ HO FXPSOLPLHQWR GHO REMHWR FRQWUDFWXDO� SRU IXHU]D PD\RU� FDVR IRUWXLWR� R
SRU�DFWRV�PDOLQWHQFLRQDGRV��GLVWXUELRV�R�SDURV�GH�WHUFHURV��TXH�LPSLGDQ�HO�SDVR�DO�OXJDU�GH�GHVWLQR�FRQYHQLGR�

�
6(;7$� &2672� (O SDJR GH OD FRQWUDSUHVWDFLµQ SRU HO VHUYLFLR SUHVWDGR� SRU SDUWH GHO &2175$7$17( DO 75$163257$'25� VHU£ OD VXPD GH� ���������� SRU YLDMH FRPSOHWR� LQFOXLGR HO
WUD\HFWR GH LGD FRPR GH UHJUHVR� /RV FXDOHV VHU£Q FDQFHODGRV DV¯� $17,&,3$'2� (Q FDVR GH HVWDFLRQDPLHQWR HO FRVWR GHO VHUYLFLR SRU YHK¯FXOR� FRUUHVSRQGH DO �� � GHO YDORU GHO YLDMH GH
LGD�\�UHJUHVR�GH�XQ�YHK¯FXOR��3$5$*5$)2��$FXHUGDQ�ODV�SDUWHV�TXH�HO�SUHVHQWH�FRQWUDWR�SUHVWD�PHULWR�HMHFXWLYR��VLQ�QHFHVLGDG�GH�UHTXHULPLHQWR�QL�FRQVWLWXFLµQ�HQ�PRUD�

�
6(37,0$� 352+,%,&,�1(6� 'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD OH\ \ HQ ORV UHJODPHQWRV GH WUDQVSRUWH� HVW£ DEVROXWDPHQWH SURKLELGR D ODV SHUVRQDV TXH VH WUDQVSRUWDQ HQ HO YHK¯FXOR�
REMHWR GHO SUHVHQWH FRQWUDWR� SRUWDU� HOHPHQWRV H[SORVLYRV \ PDWHULDOHV LQIODPDEOHV� GURJDV DOXFLQµJHQDV R VLFR DFWLYDV� DUPDV GH FXDOTXLHU QDWXUDOH]D� 'H SUHVHQWDUVH DOJXQR GH HVWRV
HYHQWRV OD UHVSRQVDELOLGDG GH RUGHQ SHQDO R FLYLO VHU£ H[FOXVLYD GHO SDVDMHUR WUDQVSRUWDGR R D TXL«Q VH OH LQFDXWHQ ORV HOHPHQWRV LO¯FLWRV� \ HO WUDQVSRUWDGRU� HO FRQGXFWRU < HO YHK¯FXOR
VHU£Q�H[FOXLGRV�GH�WRGD�UHVSRQVDELOLGDG��GDGR�TXH�HVWH�FRQWUDWR�VH�UHILHUH�¼QLFDPHQWH�DO�WUDQVSRUWH�GH�SHUVRQDV�

�
2&7$9$� '85$&,21� /D YLJHQFLD GH «VWH FRQWUDWR HV SRU OD IHFKD HVWDEOHFLGD HQ OD &ODXVXOD 35,0(5$� $VLPLVPR SRGU£ WHUPLQDUVH SRU PXWXR DFXHUGR� R SRU XQD GH ODV SDUWHV
DQWLFLSDGDPHQWH VLHPSUH TXH VH LQIRUPH SRU HVFULWR VX LQWHQFLµQ GH GDUOR SRU WHUPLQDGR FRQ XQD DQWHODFLµQ QR LQIHULRU D � GLDV FDOHQGDULR� VLQ OXJDU D H[LJLU FRQWUDSUHVWDFLµQ R
LQGHPQL]DFLµQ�DOJXQD�

�
129(1$� &/�868/$ &203520,625,$� /DV GLIHUHQFLDV R FRQWURYHUVLDV TXH VXUMDQ HQWUH ODV SDUWHV FRQWUDWDQWHV� UHODWLYDV D OD LQWHUSUHWDFLµQ� FXPSOLPLHQWR� GHVDUUROOR \ WHUPLQDFLµQ GHO
SUHVHQWH FRQWUDWR� VHU£Q UHVXHOWDV SRU XQ 7ULEXQDO GH $UELWUDPLHQWR� FRQIRUPDGR SRU XQ VROR $UELWUR� GHVLJQDGR SRU (O &HQWUR GH &RQFLOLDFLµQ \ $UELWUDPHQWR \ $PLJDEOH &RPSRVLFLµQ GH
OD�&£PDUD�GH�&RPHUFLR�GH�0HGHOO¯Q��HO�FXDO�VH�VXMHWDU£�D�OR�GLVSXHVWR�HQ�OD�/H\������GH������\�GHP£V�QRUPDV�FRQFRUGDQWHV�

�
'�&,0$� 0�5,72 (-(&87,92� /DV SDUWHV DFXHUGDQ TXH HO SUHVHQWH FRQWUDWR SUHVWD PHULWR HMHFXWLYR� SDUD OR FXDO UHQXQFLDQ HQ UHFLSURFR EHQHILFLR D VHU UHTXHULGRV R FRQVWLWXLGRV HQ PRUD�
3RU�HO�LQFXPSOLPLHQWR�GH�DOJXQD�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�

�
81'�&,0$� $8725,=$&,�1� (O FRQWUDWDQWH DXWRUL]D D 25%,75$16 6�$� SDUD FRQVXOWDU OD EDVH GH GDWRV GH ODV FHQWUDOHV GH ULHVJR� \ SDUD UHSRUWDU D ODV GLIHUHQWHV HQWLGDGHV DXWRUL]DGDV
OHJDOPHQWH��HO�LQFXPSOLPLHQWR�HQ�HO�SDJR�GH�ODV�REOLJDFLRQHV�FRQWUD¯GDV�HQ�HO�SUHVHQWH�FRQWUDWR�

�
'82'�&,0$� 75$7$0,(172 '( '$726 3(5621$/(6� 'H FRQIRUPLGDG FRQ OD /H\ ���� GH ����� HO GHFUHWR ���� GH ���� \ HO GHFUHWR ��� GH ����� SRU ORV FXDOHV VH GLFWDQ GLVSRVLFLRQHV
JHQHUDOHV SDUD OD SURWHFFLµQ GH GDWRV SHUVRQDOHV� OH LQIRUPDPRV TXH ORV GDWRV VXPLQLVWUDGRV SRU XVWHG TXHGDU£Q LQFRUSRUDGRV HQ OD EDVH GH GDWRV 25%,75$16 6�$� $XWRUL]D TXH OD
LQIRUPDFLµQ VHD SURFHVDGD H[FOXVLYDPHQWH SDUD OD ORJ¯VWLFD GH WUDQVSRUWH HVSHFLDO GH SDVDMHURV� /RV GDWRV SHUVRQDOHV VHU£Q WUDWDGRV FRQ HO JUDGR GH SURWHFFLµQ DGHFXDGR� WRP£QGRVH
ODV PHGLGDV GH VHJXULGDG QHFHVDULDV SDUD HYLWDU VX DOWHUDFLµQ� S«UGLGD� WUDWDPLHQWR R DFFHVR QR DXWRUL]DGR SRU SDUWH GH WHUFHURV� 3DUD HMHUFHU ORV GHUHFKRV GH UHFWLILFDFLµQ�
DFWXDOL]DFLµQ� LQFOXVLµQ R VXSUHVLµQ SXHGH HVFULELUQRV D PHUFDGHR#RUELWUDQV�FRP�FR� 3DUD PD\RU LQIRUPDFLµQ UHIHUHQWH DO DYLVR GH SULYDFLGDG \ OD SRO¯WLFD GH WUDWDPLHQWR GH GDWRV
SHUVRQDOHV��OH�LQYLWDPRV�D�YLVLWDU�ZZZ�RUELWUDQV�FRP�FR�

'�&,0$ 7(5&(5$� &21)250,'$' &21 /$ 1250$7,9,'$'� /DV SDUWHV DFXHUGDQ TXH FXDOTXLHU HVWLSXODFLµQ FRQWHQLGD HQ HVWH FRQWUDWR TXH UHVXOWH FRQWUDULD D OD QRUPDWLYLGDG YLJHQWH HQ
PDWHULD GH WUDQVSRUWH WHUUHVWUH DXWRPRWRU HVSHFLDO� VH HQWHQGHU£ SRU QR HVFULWD \ VHU£ DXWRP£WLFDPHQWH UHHPSOD]DGD SRU OD UHJXODFLµQ OHJDO DSOLFDEOH� VLQ TXH HOOR DIHFWH OD YDOLGH] QL OD
REOLJDWRULHGDG�GH�ODV�GHP£V�FO£XVXODV�GHO�FRQWUDWR�

�
3DUD�FRQVWDQFLD�VH�ILUPD�HQ�OD�FLXGDG�GH�0('(//,1��$QWLRTXLD��SRU�ODV�SDUWHV�TXH�LQWHUYLHQHQ�HO�G¯D�'LH]������G¯DV�GHO�PHV�GH�1RYLHPEUH�GHO�'RV�0LO�9HLQWLFLQFR�������
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