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9,6726�<�&216,'(5$1'2�
4XH��OD�/H\�GH�6HJXURV�1R�������GH����GH�MXQLR�GH�������HVWDEOHFH�HQ�VX�DUWtFXOR����LQFLVRE���OD�REOLJDWRULHGDG�GH�FRQVWLWXLU�\�PDQWHQHU�ODV�5HVHUYDV�SDUD�5LHVJRV�HQ�&XUVR�
4XH��OD�PLVPD�/H\�DVt�FRPR�HO�'HFUHWR�6XSUHPR�5HJODPHQWDULR�1R��������GH�IHFKD����GHRFWXEUH� GH� ������ VHxDODQ� � TXH� OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURVHVWDEOHFHUi�PHGLDQWH�UHVROXFLyQ� ORV�SURFHGLPLHQWRV�GH�FiOFXOR�GH�GLFKDV�UHVHUYDV�
4XH��OD�PHWRGRORJtD�GH�FRQVWLWXFLyQ�GH�5HVHUYDV�SDUD�5LHVJRV�HQ�&XUVR�FRQOOHYD�DVSHFWRVSUXGHQFLDOHV�TXH�GHEHQ�VHU�FRQVLGHUDGRV�SRU�HO�&21),3��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD/H\�1R�������GH����GH�MXQLR�GH������\�ODV�QRUPDV�UHJODPHQWDULDV�FRUUHVSRQGLHQWHV�
4XH�� HO� &21),3�� PHGLDQWH� $FWD� GH� $SUREDFLyQ� 6%�&21),3�������� GH� IHFKD� ��� GHGLFLHPEUH�GH�������DSUXHED�HO�5HJODPHQWR�GH�5HVHUYDV�SDUD�5LHVJRV�HQ�&XUVR�
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(68(/9(�
$SUREDU�HO�VLJXLHQWH�5HJODPHQWR�GH�5HVHUYDV�SDUD�5LHVJRV�HQ�&XUVR� HQ� VXV����$UWtFXORVTXH�IRUPDQ�SDUWH�LQVHSDUDEOH�GH�OD�SUHVHQWH�UHVROXFLyQ��DSUREDGR�SRU�HO�&21),3�PHGLDQWH$FWD�GH�$SUREDFLyQ�6%�&21),3��������

5(*/$0(172�'(�5(6(59$6�3$5$�5,(6*26�(1�&8562
$57,&8/2�����$0%,72�'(�$3/,&$&,21�
/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� SUHVHQWH� UHJODPHQWR� VH� DSOLFDQ� D� ODV� (QWLGDGHV$VHJXUDGRUDV� \� 5HDVHJXUDGRUDV�� HQ� DGHODQWH� (QWLGDGHV� $VHJXUDGRUDV�� VXMHWDV� D� ODILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��6396��
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$57,&8/2�����&2167,78&,21�
/DV�(QWLGDGHV�$VHJXUDGRUDV�TXH�RSHUHQ�HQ�6HJXURV�*HQHUDOHV��)LDQ]DV�\�3HUVRQDV�D�FRUWRSOD]R�� FRQVWLWXLUiQ� OD� UHVHUYD� SDUD� 5LHVJRV� HQ� &XUVR� FRUUHVSRQGLHQWH� D� OD� SDUWH� QRGHYHQJDGD� GH� ODV� SULPDV� QHWDV� GH� UHDVHJXUR�� GH� IRUPD� PHQVXDO�� GH� DFXHUGR� D� ORVOLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�5HJODPHQWR�
6H�HQWLHQGH�SRU�3ULPD�1HWD�GH�5HDVHJXUR��3ULPDV�'LUHFWDV�1HWDV�GH�$QXODFLRQHV��LQFOXLGDVODV�DFHSWDGDV�HQ�FRDVHJXUR���PiV�3ULPDV�$FHSWDGDV�HQ�5HDVHJXUR��PHQRV�3ULPDV�&HGLGDVDO�5HDVHJXUR�
$57,&8/2�����0(72'2�
6H� HVWDEOHFH� FRQ� FDUiFWHU� XQLIRUPH� SDUD� OD� FRQVWLWXFLyQ� GH� ODV�5HVHUYDV� SDUD�5LHVJRV� HQ&XUVR�GH� ODV�(QWLGDGHV�$VHJXUDGRUDV��HO�PpWRGR�GH�YHLQWLFXDWURDYRV��6XSRQH� HO� LQLFLR�GHYLJHQFLD�SURPHGLR�GH�ODV�SyOL]DV�DQXDOHV�D�PHGLDGRV�GHO�PHV�
$57,&8/2�����6(*8526�&21�&2%(5785$�'(�81�$f2�
/D�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�FRUUHVSRQGLHQWH�D�ODV�SULPDV�QHWDV�GH�UHDVHJXUR�GH�ORV~OWLPRV����PHVHV��VHUi�FDOFXODGD�GH�IRUPD�PHQVXDO��VHJ~Q�OR�VLJXLHQWH�
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5�W  ��5HVHUYD�SDUD�ULHVJRV�HQ�FXUVR�DO�PHV�³W´0�W  �0RQWR�GH�OD�3ULPDV�1HWDV�GH�5HDVHJXUR�VXVFULWDV�HQ�HO�PHV�³W´
$57,&8/2�����5$026�$3/,&$%/(6�
/D� PHWRGRORJtD� GH� FiOFXOR� SDUD� OD� FRQVWLWXFLyQ� GH� 5HVHUYDV� SDUD� 5LHVJRV� HQ� &XUVRGHWHUPLQDGD�HQ�HO�DUWtFXOR�DQWHULRU��VHUi�DSOLFDEOH�D�ORV�VLJXLHQWHV�5DPRV�
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x 3yOL]DV�GH�6HJXURV�*HQHUDOHV�FX\D�YLJHQFLD�VHD�GH�XQ�DxR�x 3yOL]DV�GH�6HJXURV�GH�3HUVRQDV�GH�FRUWR�SOD]R��LQFOX\HQGR�9LGD�DQXDO�UHQRYDEOH�$FFLGHQWHV�3HUVRQDOHV���6HJXURV�GH�6DOXG�R�(QIHUPHGDG��$VLVWHQFLD�0pGLFD��\'HVJUDYDPHQ�+LSRWHFDULR�FXDQGR�VX�YLJHQFLD�VHD�GH�XQ�DxR�x /D�SDUWH�FRUUHVSRQGLHQWH�D��EHQHILFLRV�DGLFLRQDOHV��GH�ODV�SyOL]DV�GH�VHJXURV�GH�YLGD�
$57,&8/2�����6(*8526�&21�&2%(5785$�0$<25�$�81�$f2��
(Q� HO� FDVR� GH� DTXHOODV� SyOL]DV� FX\D� FREHUWXUD� H[FHGD� GH� XQ� DxR�� OD� SDUWH� GH� OD� SULPDFRUUHVSRQGLHQWH�D�XQ�DxR�VHUi�HTXLYDOHQWH�D�XQ�Q�DYR�GHO�WRWDO�GH�OD�SULPD���GRQGH�³Q´�HV�HOQ~PHUR�GH�DxRV�GH�FREHUWXUD�� LQFOXLGRV� ORV�SHUtRGRV�GH�JDUDQWtD��VL� ORV�KXELHUH��/D�SULPDUHVXOWDQWH�GH� HVWH�SURFHGLPLHQWR� VH� VXMHWDUi�D� OD�FRQVWLWXFLyQ�GH�5HVHUYD�SDUD�5LHVJRV� HQ&XUVR�DFRUGH�FRQ�HO�$UWtFXOR���
/D�SDUWH�GH� OD�SULPD�FRUUHVSRQGLHQWH�D� ORV�DxRV�SRVWHULRUHV� VL� ORV�KXELHUH�� TXHGDUi� FRPRSULPD�GLIHULGD�GHELHQGR�HVWDU�UHVSDOGDGD�SRU�LJXDO�FXDQWtD�GH�LQYHUVLRQHV�
&XDQGR� OD� SULPD� UHWHQLGD� GH� XQD� SyOL]D� H[FHGD� HO� � ���� GHO� 0DUJHQ� GH� 6ROYHQFLD�� OD&RPSDxtD� GHEHUi� � SHGLU� LQVWUXFFLRQHV� DGLFLRQDOHV� D� OD� 6396� SDUD� OD� FRQVWLWXFLyQ� GH� VX5HVHUYD� SDUD� 5LHVJRV� HQ� &XUVR�� (Q� FDVR� GH� TXH� OD� PHWRGRORJtD� GLVSXHVWD� SRU� OD� 6396GLILHUD�GH� OD�VHxDODGD�HQ�HO�SUHVHQWH�5HJODPHQWR��VH�FRQVLGHUDUi�FRPR�FDVR�SDUWLFXODU��GHDFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
/D�FRQVWLWXFLyQ�GH�OD�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�SDUD�ORV�VHJXURV�FX\D�FREHUWXUD�VHDVXSHULRU�D�XQ�DxR��GHEHUi�VHU�SyOL]D�SRU�SyOL]D�
$57,&8/2�����6(*8526�&21�&2%(5785$�0(125�$�81�$f2�
/D�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�GH�VHJXURV�FX\D�FREHUWXUD�VHD� LQIHULRU�D�XQ�PHV��VHUiLJXDO�DO�WRWDO�GH�OD�SULPD��QHWD�GH�UHDVHJXUR��GXUDQWH�HO�PHV�GH�YLJHQFLD�
&XDQGR�OD�FREHUWXUD�GH�OD�SyOL]D�VHD�VXSHULRU�D�XQ�PHV�SHUR�LQIHULRU�D�XQ�DxR�� OD�5HVHUYDSDUD� 5LHVJRV� HQ� &XUVR� VHUi� FDOFXODGD� DSOLFDQGR� ORV� VLJXLHQWHV� IDFWRUHV� GH� FiOFXOR�� HQIXQFLyQ�DO�PHV�GH�OD�FRQVWLWXFLyQ�
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/D�FRQVWLWXFLyQ�GH�OD�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�SDUD�ORV�VHJXURV�FX\D�FREHUWXUD�VHDLQIHULRU�D�XQ�DxR��GHEHUi�VHU�SyOL]D�SRU�SyOL]D�
$57,&8/2�����6(*8526�'(�),$1=$6��
/D�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�GH�ORV�VHJXURV�FRUUHVSRQGLHQWHV�DO�UDPR�GH�)LDQ]DV��VHUiLJXDO�DO� WRWDO�GHO� LPSRUWH�GH� OD�SULPD�QHWD� GH� UHDVHJXUR��PLHQWUDV�GXUH� OD� FREHUWXUD�GH� ODSyOL]D�
(Q�HO�FDVR�GH�DTXHOODV�SyOL]DV�TXH�FXHQWHQ�FRQ�SHUtRGRV�GH�JDUDQWtD�� OD�SDUWH�GH� OD�SULPDFRUUHVSRQGLHQWH�D�XQ�DxR�VHUi�XQ�Q�DYR�GH�OD�PLVPD��FRQVLGHUDQGR�FRPR�³Q´�HO�Q~PHUR�GHDxRV�GH�FREHUWXUD��LQFOXLGRV�ORV�SHUtRGRV�GH�JDUDQWtD� /D�OLEHUDFLyQ�GH�UHVHUYDV�SRGUi�GDUVHVyOR�GH�IRUPD�DQXDO�
$57,&8/2�����6(*8526�'(�75$163257(��
/D�5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�GH�ORV�VHJXURV�FRUUHVSRQGLHQWHV�DO�UDPR�GH�7UDQVSRUWHV�VHUi�FDOFXODGD�GH�DFXHUGR�D�OR�HVWLSXODGR�HQ�ORV�$UWtFXORV���y����GHSHQGLHQGR�GHO�SHUtRGR�GHWLHPSR�TXH�GXUH�VX�FREHUWXUD�
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$57,&8/2������&$626�3$57,&8/$5(6�
/D� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� SRGUi HVWDEOHFHU� PHGLDQWH5HVROXFLyQ�$GPLQLVWUDWLYD�� ORV� SURFHGLPLHQWRV� GH� FiOFXOR� GH� OD�5HVHUYD� SDUD�5LHVJRV� HQ&XUVR�HQ�FDVRV�HVSHFLDOHV��FXDQGR�ODV�FRQGLFLRQHV��FREHUWXUDV�R�HVSHFLILFLGDGHV�WpFQLFDV�QRVH�DMXVWHQ�D�OR�FRQWHPSODGR�HQ�HO�SUHVHQWH�UHJODPHQWR�
$57,&8/2������,1,&,2�'(�9,*(1&,$�
3RU�~QLFD�YH]�\�HQ�YLUWXG�DO�FDPELR�GH�PHWRGRORJtD��OD��5HVHUYD�SDUD�5LHVJRV�HQ�&XUVR�DVHU�FRQVWLWXLGD�DO����GH�GLFLHPEUH�GH�������VHUi LJXDO�DO��PD\RU�PRQWR�TXH�UHVXOWH�HQWUH�HOFiOFXOR� UHDOL]DGR� SRU� HO� PpWRGR� HVWDEOHFLGR� HQ� HO� SUHVHQWH� 5HJODPHQWR� \� HO� PRQWRFRQWDELOL]DGR� DO� ��� GH� GLFLHPEUH� GH� ������ DFRUGH� FRQ� OR� HVWDEOHFLGR� SRU� OD� /H\� GH(QWLGDGHV�$VHJXUDGRUDV�1R���������DEURJDGD��
$�SDUWLU�GH�HQHUR�GH�������HO�SURFHGLPLHQWR�HVWDEOHFLGR�SRU�HO�SUHVHQWH�5HJODPHQWR�VHUiDSOLFDGR�GH� IRUPD�PHQVXDO�� GHELHQGR�VHU� H[SXHVWR� HQ� ORV�(VWDGRV�)LQDQFLHURV�PHQVXDOHVSUHVHQWDGRV�D�HVWD�6XSHULQWHQGHQFLD�
$57,&8/2������0(72'26�$/7(51$7,926�
/DV�(QWLGDGHV�$VHJXUDGRUDV�TXH�GHVHHQ�XWLOL]DU�PHWRGRORJtDV�DOWHUQDWLYDV�D�OD�FRQWHPSODGDHQ� HO� SUHVHQWH� 5HJODPHQWR�� SDUD� XQR� R� YDULRV� UDPRV� GH� VHJXURV�� GHEHUiQ� VROLFLWDU� ODDSUREDFLyQ� \� DXWRUL]DFLyQ� SUHYLD� GH� HVWD� 6XSHULQWHQGHQFLD�� VLHPSUH� TXH� OD� PLVPD� � VHH[SUHVH�HQ�Q�DYRV�GRQGH��³Q´�VHD�VXSHULRU�D����
$57,&8/2������,1)250$&,21�'(�&803/,0,(172�
/D�6XSHULQWHQGHQFLD� GH� 3HQVLRQHV��9DORUHV� \� 6HJXURV�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� GHLQVSHFFLyQ�\�YLJLODQFLD�TXH� OH�RWRUJDQ� ODV� OH\HV��SRGUi HVWDEOHFHU� OD� IRUPD�\� WpUPLQRV�HQTXH� ODV� (QWLGDGHV� $VHJXUDGRUDV� GHEHUiQ� LQIRUPDUOH� \� FRPSUREDUOH� OR� FRQFHUQLHQWH� D� ODFRQVWLWXFLyQ� H� LQFUHPHQWR� GH� ODV� 5HVHUYDV� SDUD� 5LHVJRV� HQ� &XUVR�� D� TXH� VH� UHILHUH� HOSUHVHQWH�5HJODPHQWR�
5HJtVWUHVH��SXEOtTXHVH�\�F~PSODVH�


