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�35,0(5$� � 2%-(72�� 3UHVWDU HO VHUYLFLR GH WUDQVSRUWH WHUUHVWUH DXWRPRWRU HVSHFLDO GHQWUR \ IXHUD GHO SHU¯PHWUR XUEDQR D
IXQFLRQDULRV�GH�ODV�HPSUHVDV�
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&/$6(�'(�&2175$72 (035(6$5,$/

�FRQ�HO�YHK¯FXOR�DILOLDGR�D�OD�HPSUHVD�&2/$%25$'25$�PHQFLRQDGR�DQWHULRUPHQWH�

6(*81'$� � 9,*(1&,$� � (O FRQYHQLR VH GHVDUUROODU£ HQWUH HO G¯D 8Q ��� GH 129,(0%5( GH ���� \ HO GLD ���� GH )(%5(52
GH ����� &XDOTXLHUD GH ODV SDUWHV GHO SUHVHQWH FRQYHQLR SRGU£ GDU SRU WHUPLQDGR HO PLVPR XQLODWHUDOPHQWH� FRQ SUHYLR
DYLVR�GH�GLH]������G¯DV�FDOHQGDULR�GH�DQWLFLSDFLµQ�

7(5&(5$�� 2%/,*$&,21(6 '( /$ (035(6$ &2/$%25$'25$� $� FRORFDU D GLVSRVLFLµQ GHO &2175$7,67$ HO YHK¯FXOR
GHVFULWR DQWHULRUPHQWH� KDELOLWDGR OHJDOPHQWH SDUD OD SUHVWDFLµQ GH 6HUYLFLR 3¼EOLFR 7HUUHVWUH $XWRPRWRU (VSHFLDO�
FXPSOLHQGR FRQ HO DUW¯FXOR ����������� GHO GHFUHWR ���� GH ���� \ ��� GH ���� \ GH FRQIRUPLGDG FRQ ORV DUW¯FXORV ��� \
���� GHO &µGLJR GH &RPHUFLR � FX\DV FDUDFWHU¯VWLFDV \ HVSHFLILFDFLRQHV W«FQLFDV \ GH VHJXULGDG� VH HQFXHQWUDQ DFRUGHV D
ODV H[LJLGDV HQ HO DUW¯FXOR ����������� GHO GHFUHWR ���� GH ���� \ ��� GH ���� \�R HQ OD 5HVROXFLµQ 1R� ������ GHO �� GH
RFWXEUH GH ���� ૺSRU OR FXDO VH HVWDEOHFHQ ODV FDUDFWHU¯VWLFDV \ HVSHFLILFDFLRQHV W«FQLFDV \ GH VHJXULGDG SDUD ORV YHK¯FXORV
GH WUDQVSRUWH S¼EOLFR FROHFWLYR GH SDVDMHURVૻ H[SHGLGD SRU HO 0LQLVWHULR GH 7UDQVSRUWH \ OR FRQVDJUDGR HQ HO DUW¯FXOR �� \
���GH�OD�OH\�����GH������

7RGRV ORV DXWRPRWRUHV GHEHQ WHQHU YLJHQWH ORV VHJXURV GH 5HVSRQVDELOLGDG &LYLO &RQWUDFWXDO \ ([WUDFRQWUDFWXDO TXH VH³DOD
HO DUW¯FXOR �� GHO 'HFUHWR ��� GH ���� R ORV TXH OR PRGLILTXHQ R DGLFLRQHQ� HQ FXDQW¯D P¯QLPD GH ��� VDODULRV P¯QLPRV
OHJDOHV�PHQVXDOHV�YLJHQWH��\�OR�VH³DODGR�SRU�HO�&µGLJR�1DFLRQDO�GH�WU£QVLWR�FRPR�HV�62$7�GH�UDGLR�GH�DFFLµQ�QDFLRQDO�

&8$57$� � '( /$ 5(63216$%,/,'$' )5(17( $ /26 &2175$7$17(6� �7RGD OD UHVSRQVDELOLGDG GHO FRQWUDWR IUHQWH D
ODV�HPSUHVDV�QRPEUDGDV�HQ�HO�REMHWR�GHO�SUHVHQWH�GRFXPHQWR��VHU£�¼QLFD�\�H[FOXVLYD�GH�OD�(PSUHVD�&2175$7$17(�

48,17$� � '( /$ 5(63216$%,/,'$' &,9,/ &2175$&78$/ 325 '$�26 $ 3$6$-(526� � 4XHGD H[SUHVDPHQWH
SDFWDGR TXH OD HPSUHVD &2/$%25$'25$ VH REOLJD D WRPDU \ D WHQHU YLJHQWHV ODV SµOL]DV GH UHVSRQVDELOLGDG FLYLO
FRQWUDFWXDO GHO YHK¯FXOR HQ FXDQW¯D P¯QLPD GH ��� 600/9 SRU HO HYHQWR GH GD³RV TXH VH SXHGDQ FDXVDU D ORV XVXDULRV R
SDVDMHURV�TXH�VH�WUDQVSRUWHQ�HQ�HO�YHK¯FXOR�YLQFXODGR�D�OD�PLVPD�

6(;7$� � '( /$ 5(63216$%,/,'$' &,9,/ (;75$&2175$&78$/ 325 '$�26 $ 7(5&(526� � ,JXDOPHQWH TXHGD
H[SUHVDPHQWH SDFWDGR TXH OD HPSUHVD &2/$%25$'25$ VH REOLJD D WRPDU \ D WHQHU YLJHQWHV ODV SµOL]DV GH
UHVSRQVDELOLGDG FLYLO H[WUDFRQWUDFWXDO GHO YHK¯FXOR HQ FXDQW¯D P¯QLPD GH ��� 600/9 SRU HO HYHQWR GH SDJR GH
LQGHPQL]DFLRQHV�SRU�ORV�GD³RV�TXH�HO�YHK¯FXOR�YLQFXODGR�D�OD�PLVPD�SXHGD�FDXVDU�D�WHUFHURV�

6�37,0$� � '(/ 35(&,2 < )250$ '( 3$*2� � /D (PSUHVD &2175$7$17( SDJDU£ DO 6H³RU�D� SURSLHWDULR R WHQHGRU GHO
YHK¯FXOR��OD�VXPD�FRUUHVSRQGLHQWH�DO�SDJR�GH�ORV�VHUYLFLRV�SUHVWDGRV�

2&7$9$� � '( /$ (;3(',&,�1 '(/ (;75$&72 '( &2175$72� � 'H FRQIRUPLGDG D OR SUHFHSWXDGR SRU HO 'HFUHWR ���
GH �� GH PDU]R GH ����� HQ VX DUW¯FXOR ����������� OD HPSUHVD HQFDUJDGD GH H[SHGLU HO (;75$&72 81,&2 '(/ &2175$72
�)8(&� SDUD HO YHK¯FXOR DILOLDGR D OD HPSUHVD &2/$%25$'25$ VHU£ OD HPSUHVD &2175$7$17(� ¼QLFD \ H[FOXVLYDPHQWH
SDUD OD SUHVWDFLµQ GH VHUYLFLRV D ODV HPSUHVDV HVWDEOHFLGDV HQ HO REMHWR GHO SUHVHQWH FRQYHQLR� LQGLFDQGR HQ HO PLVPR OD
H[LVWHQFLD�GHO�UHVSHFWLYR�FRQYHQLR�

129(1$� � 3$= < 6$/92� � /D HPSUHVD &2175$7$17( GHEH VROLFLWDU 3D] \ 6DOYR GH OD HPSUHVD &2/$%25$'25$ SDUD OD
HPLVLµQ�GHO�(;75$&72��1,&2�'(/�&2175$72��)8(&��

'(&,0$ � $872120�$ ( ,1'(3(1'(1&,$� /DV SDUWH GHFODUDQ TXH QR H[LVWHQ HQWUH HOORV QLQJ¼Q WLSR GH UHODFLµQ
ODERUDO� SRU FRQVLJXLHQWH QR KDEU£ OXJDU HQWUH HOORV SDJR GH VDODULRV� SUHVWDFLRQHV VRFLDOHV R VHJXULGDG VRFLDO� \ HO
FRQGXFWRU GHO YHK¯FXOR FRUUHU£ SRU FXHQWD \ ULHVJR GHO SURSLHWDULR GHO PLVPR \ GH OD HPSUHVD FRQWUDWLVWD� VLQ HPEDUJR SDUD
HIHFWRV GH SDUWLFLSDU HQ ORV FRQWUDWRV GH WUDQVSRUWH FRQ HO FOLHQWH� GHEHU£ DFUHGLWDU HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV
ODERUDOHV�\�GH�VHJXULGDG�VRFLDO�IUHQWH�DO�FRQGXFWRU��GH�OR�FRQWUDULR�VHU£�H[FOXLGR�GHO�PLVPR�

6HU£ UHTXLVLWR LQHOXGLEOH TXH OD HPSUHVD FRODERUDGRUD \�R HO SURSLHWDULR GHO YHK¯FXOR TXH PHQVXDOPHQWH DOOHJXH� DQH[HQ \



SUHVHQWHQ DQWH OD (035(6$ &2175$7,67$ FRPR UHTXLVLWR SDUD HO SDJR� ODV FRSLDV GH SDJR \ OD SODQLOOD GH OD VHJXULGDG
VRFLDO GHO FRQGXFWRU GHO UHVSHFWLYR PHV TXH VH HVW« FREUDQGR� (Q FDVR GH QR KDFHUOR OD HPSUHVD &2175$7,67$ SURFHGHU£
D�VXVSHQGHU�HO�SDJR�KDVWD�TXH�QR�VH�FXPSOD�FRQ�HVWD�REOLJDFLµQ��D�OD�YH]�TXH�SRGU£�GDU�SRU�WHUPLQDGR�HVWH�FRQYHQLR�

'(&,0$ 35,0(5$� &21),'(1&,$/,'$'� /DV SDUWHV UHFRQRFHQ \ DFHSWDQ TXH OD FRQILGHQFLDOLGDG HV IXQGDPHQWDO GHQWUR
GHO PDUFR GHO SUHVHQWH DFXHUGR� WDQWR GHVGH HO SXQWR GH YLVWD GH OD LQIRUPDFLµQ VXPLQLVWUDGD SRU HO &2175$7$17(� FRPR
GH OD UHYHODGD SRU WUDQVSRUWHV HVSHFLDOHV QXHYD HUD 6�$�6� (Q GHVDUUROOR GHO SUHVHQWH DFXHUGR� WHQGU£Q FDU£FWHU GH
FRQILGHQFLDO WRGRV ORV PDWHULDOHV� GDWRV� SURJUDPDV GH FDU£FWHU FRPHUFLDO� ILQDQFLHUR R W«FQLFR� (Q FRQVHFXHQFLD� HO
&2/$%25$'25�VH�REOLJD�D�QR�GLYXOJDU�OD�LQIRUPDFLµQ�FODVLILFDGD�FRPR�WDO�SDUD�ORV�HIHFWRV�GH�HVWH�DFXHUGR�

/D HPSUHVD FRODERUDGRUD VH REOLJD SDUD FRQ OD HPSUHVD FRQWUDWLVWD D PDQWHQHU EDMR UHVHUYD \ QR GLYXOJDU D WHUFHURV
FXDOTXLHU LQIRUPDFLµQ TXH REWHQJD GH OD FRQWUDWLVWD SRU HVSDFLR GHO W«UPLQR GHO SUHVHQWH FRQYHQLR� ,JXDOPHQWH VH REOLJD
HQ IRUPD HVSHFLDO D 12 SUHVHQWDU RIHUWD GH VHUYLFLRV GH WUDQVSRUWH HQ IRUPD GLUHFWD R SRU LQWHUSXHVWD SHUVRQD DO
FRQWUDWDQWH GHO VHUYLFLR PDWHULD GHO SUHVHQWH FRQYHQLR GH FRODERUDFLµQ HPSUHVDULDO SRU HO W«UPLQR GHO FRQWUDWR \�R
GXUDFLµQ�GH�«VWH�FRQYHQLR�

'(&,0$ 6(*81'$� 5(63216$%,/,'$' '( 5(3257$5 (/ 35(6(17( &219(1,2� /D HPSUHVD &2175$7,67$ VHU£ OD
¼QLFD UHVSRQVDEOH GH UDGLFDU \�R UHSRUWDU DQWH HO 0,1,67(5,2 '( 75$163257(6 < 683(5,17(1'(1&,$ '( 75$163257( OD
H[LVWHQFLD GH SUHVHQWH FRQYHQLR� HO FXDO ILUPDU£ \ OR UDGLFDU£ GHQWUR GH ORV WUHV ��� G¯DV FRQWDGRV D SDUWLU TXH HO FRQYHQLR
HVW« ILUPDGR OD (035(6$ &2175$7,67$ < &$'$ 812 '( /26 &2175$7$17(6 '(/ 6(59,&,2� KDFHU OOHJDU XQD FRSLD GHO
UDGLFDGR�

'(&,0$ 7(5&(5$� � 127,),&$&,21(6� � 3DUD ORV HIHFWRV GH HVWH FRQYHQLR� OD GLUHFFLµQ GH OD HPSUHVD &2175$7$17( HV
&5$����$�12����%����\�OD�GH�OD�HPSUHVD�&2/$%25$'25$�HV�&$//(�����������GH�OD�FLXGDG�GH�%RJRW£�

5(&2/(&&,21 < 75$0,7( '( '$726 3(5621$/(6� PHGLDQWH OD VXVFULSFLµQ \ ILUPD GH HVWH FRQYHQLR DFHSWR FRPR
FRQWUDWLVWD TXH ORV GDWRV GH FDU£FWHU SHUVRQDO TXH KH IDFLOLWDGR GH PDQHUD YHUEDO R HVFULWD \ D WUDY«V GH ORV GRFXPHQWRV
HQWUHJDGRV VHDQ REMHWR GH WUDWDPLHQWR HQ ORV W«UPLQRV GH OD /H\ ���� GH ���� \ GHP£V QRUPDV TXH UHJXOHQ OD PDWHULD
SDUD TXH VHDQ LQFRUSRUDGRV HQ VXV EDVHV GH GDWRV R DUFKLYRV� SDUD ILQHV FRPHUFLDOHV \ DGPLQLVWUDWLYRV� KDVWD TXH
PDQLILHVWH PL LQWHU«V GH ILQDOL]DUOD� 3DUD HMHUFHU ORV GHUHFKRV GH DFWXDOL]DFLµQ� UHFWLILFDFLµQ� FDQFHODFLµQ VREUH VXV GDWRV
SHUVRQDOHV SRGU£ GLULJLUVH SRU FRUUHR HOHFWUµQLFR D JGRFXPHQWDO#WQH�FRP�FR HVWDEOHFLHQGR FRPR DVXQWR HO VLJXLHQWH
HQXQFLDGR��'(5(&+2�'(�+$%($6�'$7$�R�GH�LJXDO�IRUPD�SRGU£�GLULJLU�VX�VROLFLWXG�R�UHFODPR�D�QXHVWUD�RILFLQD�

8QD YH] OH¯GR HO SUHVHQWH GRFXPHQWR SRU ORV TXH HQ HO LQWHUYLHQHQ� OR DSUREDURQ HQ VX LQWHJULGDG� \ HQ SUXHED GH VX
FRQVHQWLPLHQWR��ILUPDQ�GRV�����FRSLDV�GHO�PLVPR�WHQRU��HO���GHO�PHV�GH�1RYLHPEUH�GHO�D³R��������
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