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(Q�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV�\�HVWDWXWDULDV��HVSHFLDOPHQWH�OD�FRQIHULGD�HQ�HO�DUWtFXOR���GHO�
'HFUHWR�'LVWULWDO�����GH������\�UHJODPHQWDGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�ORV�(VWDWXWRV�GH�

75$160,/(1,2�6�$��\�
�
�

&216,'(5$1'2��
�
�
4XH�FRQ�HO�ILQ�GH�IDFLOLWDU�OD�ILQDOL]DFLyQ�GH�HVWD�HWDSD��OD�$GPLQLVWUDFLyQ�'LVWULWDO�H[SLGLy�HO�'HFUHWR�
'LVWULWDO�����GH������³3RU�HO�FXDO�VH�GHILQHQ�ORV�OLQHDPLHQWRV�SDUD�OD�ILQDOL]DFLyQ�GH�OD�HWDSD�GH�WUDQVLFLyQ�
GHO� WUDQVSRUWH�S~EOLFR�FROHFWLYR�DO�6,73��HVWDEOHFLGD�PHGLDQWH�'HFUHWR�����GH������\�VH�GLFWDQ�RWUDV�
GLVSRVLFLRQHV´� PHGLDQWH� HO� FXDO� GHILQLy� ORV� OLQHDPLHQWRV� SDUD� VX� DGHFXDGD� FXOPLQDFLyQ�� FRPR� OD�
WHUPLQDFLyQ�GH�WRGRV�ORV�SHUPLVRV�WHPSRUDOHV�RWRUJDGRV�SDUD�RSHUDU�ODV�UXWDV�GHO�VHUYLFLR�GH�WUDQVSRUWH�
S~EOLFR�FROHFWLYR�HQ�HO�'LVWULWR�&DSLWDO��
�
4XH�GDGR�HO�REMHWR�GHO�UHFDXGR�GHO�IDFWRU�GH�FDOLGDG�HV�OD�UDFLRQDOL]DFLyQ�GH�OD�RIHUWD�\��GH�DFXHUGR�FRQ�
ODV�SUR\HFFLRQHV�GH�75$160,/(1,2�6�$��GDGD�/D�LPSOHPHQWDFLyQ�WRWDO�GHO�6,73�\�OD�HOLPLQDFLyQ�GHO�
WUDQVSRUWH�S~EOLFR� FROHFWLYR�SDUD� HO� ���GH�GLFLHPEUH�GH������� VH�SLHUGH�HO� VRSRUWH�SDUD� HO� FREUR� SRU�
FRQFHSWR�GH�)DFWRU�GH�&DOLGDG�SDUD�GLFKD� UDFLRQDOL]DFLyQ��SRU� OR�TXH�SURFHGH� OD� HOLPLQDFLyQ�GH� HVWH�
FRPSRQHQWH�GH�OD�WDULID��
�
4XH�GH�FRQIRUPLGDG�FRQ�OD�5HVROXFLyQ�����GH�������³3RU�PHGLR�GH�OD�FXDO�GD�LQLFLR�D�OD�ILQDOL]DFLyQ�
GHO� 6,73� SURYLVLRQDO�� VH� PRGLILFD� OD� 5HVROXFLyQ� ���� GH� ����� \� VH� GLFWDQ� RWUDV� GLVSRVLFLRQHV´� VH�
GHWHUPLQy�FRQ�IHFKD�ILQDO�GH�RSHUDFLyQ�GHO�6LVWHPD�,QWHJUDGR�GH�7UDQVSRUWH�3XEOLFR�3URYLVLRQDO�HO����GH�
GLFLHPEUH�GH��������
�
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�
4XH�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�FRUUHFWD�PLJUDFLyQ�GHO�73&�DO�6,73�\�HO�'LVWULWR�DVXPLy�ODV�REOLJDFLRQHV�
GH�ORV�YHKtFXORV�SURYHQLHQWHV�GHO�73&�YLQFXODGRV�D�FRQFHVLRQHV�QR�YLJHQWHV�HVWiQ�VLHQGR�FXELHUWRV�HQ�HO�
PDUFR�GH�OD�DSOLFDFLyQ�GHO�GHVDUUROOR�GHO�3ODQ�GH�'HVDUUROOR�'LVWULWDO�����������³8Q�1XHYR�&RQWUDWR�
6RFLDO�<�$PELHQWDO�3DUD�/D�%RJRWi�'HO�6LJOR�;;,´���UHJODPHQWDGR�SRU�HO�$FXHUGR�'LVWULWDO�����HQ�VXV�
DUWtFXORV�����\����UHJODPHQWDGR�PHGLDQWH�'HFUHWR�'LVWULWDO�����GH�������HO�FXDO�EXVFD�VDOYDJXDUGDU�OD�
SUHVWDFLyQ�GHO�VHUYLFLR��SHUPLWLU�HO�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�RULHQWDGRUHV�GHO�GLVHxR�GHO�6,73�\�
DWHQGHU� OD� VLWXDFLyQ� VRFLDO� JHQHUDGD� D� SDUWLU� GH� VX� LPSOHPHQWDFLyQ� \� ORV� LQFRQYHQLHQWHV� TXH� VH� KDQ�
JHQHUDGR�D�SDUWLU�GH�HOODV�SDUD�FLHUWRV�JUXSRV�GH�SHTXHxRV�SURSLHWDULRV��
�
4XH�H[LVWH�XQ�JUXSR�GH�YHKtFXORV�TXH�QR�VHUiQ�FRELMDGRV�SRU�ORV�FRQWUDWRV�GH�FRQFHVLyQ�FRPR�WDPSRFR�
SRU�HO�DUWtFXOR����GHO�$FXHUGR�'LVWULWDO�����GH�������DGRSWDGR�SRU�HO�$FXHUGR�����GH������HQ�HO�DUWtFXOR�
�����SRU�QR�YLQFXODUVH�D�ORV�FRQFHVLRQDULRV�TXH�KDFtDQ�SDUWH�GHO�6LVWHPD�,QWHJUDGR�GH�7UDQVSRUWH�3~E�LFR�
�6,73��SHUR�TXH�IXHURQ�LQFOXLGRV�HQ�HO�DQH[R�WpFQLFR�GH�D�/LFLWDFLyQ�3XEOLFD�1R��706$�/3�����GH��������
�
4XH�FRQ�HVD�ILQDOLGDG��75$160,/(1,2�6�$��PHGLDQWH�RILFLR�������((��������HO�FXDO�IXH�UDGLFDGR�HQ�
OD� 6HFUHWDUtD� GH�0RYLOLGDG� HO� �� GH� VHSWLHPEUH� GH� ����� EDMR� HO� Q~PHUR� ���������������� UHPLWLyғ � HO�
(VWXGLR�7pFQLFR�\�)LQDQFLHUR�GH�5HTXHULPLHQWR�GH�5HFXUVRV�SDUD�HO�GHVPRQWH�GHO�73&��3URYLVLRQDO��HQ�
HO�TXH�VH�SUHVHQWD�/D�QHFHVLGDG�GH�UHFXUVRV�SDUD�HO�GHVPRQWH�GHO�73&��6,73�3URYLVLRQDO�HQ�OD�FLXGDG�GH�
%RJRWi��HO�FXDO�VH�FRQVLGHUD�DGHFXDGR�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG��
�
4XH� HQ� DWHQFLyQ� D� OR� DQWHULRU�� 0HGLDQWH� RILFLR� 6738� ���������������� OD� 6HFUHWDUtD� 'LVWULWDO� GH�
0RYLOLGDG�FRPR�DGPLQLVWUDGRU�GHO�)RQGR�&XHQWD�GH�5HRUJDQL]DFLyQ�GHO�7UDQVSRUWH�&ROHFWLYR�8UEDQR�
GH� 3DVDMHURV� HQ� HO�'LVWULWR�&DSLWDO�� VROLFLWy� D� /D� 6HFUHWDUtD�'LVWULWDO� GH�+DFLHQGD�� LQFOXLU� GHQWUR� GHO�
SUHVXSXHVWR�SDUD�OD�YLJHQFLD������SDUD�HO�)RQGR�&XHQWD��UHFXUVRV�SUHVXSXHVWDOHV�FRQ�HO�ILQ�GH�DGTXLULU�
ORV�YHKtFXORV�GHO�DQWLJXR�73&��6,73�3URYLVLRQDO��TXH�QR�KDQ�PLJUDGR�DO�6,73�SRUTXH�QR�VH�YLQFXODURQ���
�
4XH�PHGLDQWH�HO�'HFUHWR�'LVWULWDO�����GH������³3RU�HO�FXDO�VH�H[SLGH�HO�3UHVXSXHVWR�$QXDO�GH�5HQWDV�H�
,QJUHVRV�\�GH�*DVWRV�H� ,QYHUVLRQHV�GH�%RJRWi��'LVWULWR�&DSLWDO��SDUD� OD�YLJHQFLD� ILVFDO�FRPSUHQGLGD�
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HQWUH�HO���GH�HQHUR�\�HO����GH�GLFLHPEUH�GH������\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV´�GHQWUR�GHO�SUHVXSXHVWR�
SDUD�OD�YLJHQFLD������SDUD�HO�)RQGR�&XHQWD��VH�LQFOX\HURQ�UHFXUVRV�SUHVXSXHVWDOHV�FRQ�HO�ILQ�GH�DGTXLULU�
ORV�YHKtFXORV�GHO�DQWLJXR�73&��6,73�3URYLVLRQDO��TXH�QR�KDQ�PLJUDGR�DO�6,73�SRUTXH�QR�VH�YLQFXODURQ��
�
4XH�PHGLDQWH�HO�'HFUHWR�'LVWULWDO�����GH������³3RU�PHGLR�GHO�FXDO�VH�GLFWDQ�PHGLGDV�SDUD�FRQWLQXDU�
FRQ�HO�SURFHVR�GH�LPSODQWDFLyQ�GHO�6LVWHPD�,QWHJUDGR�GH�7UDQVSRUWH�3XEOLFR���6,73��SDUD�VX�HQWUDGD�HQ�
RSHUDFLyQ�WRWDO��\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV´�VH�HVWDEOHFLy̗�TXH�³&RQ�HO�YHQFLPLHQWR�GHO�SHUPLVR�GH�
RSHUDFLyQ�HVSHFLDO�\�WUDQVLWRULR�GH�ODV�UXWDV�GHO�6,73�3URYLVLRQDO��RWRUJDGR�SRU�OD�6HFUHWDUtD�'LVWULWDO�
GH�0RYLOLGDG�PHGLDQWH�5HVROXFLyQ�����GH�������PRGLILFDGD�SRU�OD�5HVROXFLyQ�����GH�����´��VH�GDUi�SRU�
WHUPLQDGD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�S~EOLFR�HQ�HO�HVTXHPD�GHO�6,73�3URYLVLRQDO�
�
4XH�FRQ�UHVSHFWR�D�ORV�FULWHULRV�SDUD�HO�UHFRQRFLPLHQWR�GH�OD�REOLJDFLyQ�DXWRUL]DGD�SRU�HO�&RQFHMR�GH�
%RJRWi�'�&��TXH�DVXPD�HO�'LVWULWR�&DSLWDO��HO�DUWtFXOR���GHO�'HFUHWR�'LVWULWDO�����GH�������HVWDEOHFLy�ORV�
UHTXLVLWRV�D�SDUWLU�GH�ORV�FXDOHV�VH�GHWHUPLQDUtDQ�ORV�EHQHILFLDULRV�GH�GLFKR�GHVHPEROVR���
�
³$UWtFXOR��R���'HVHPEROVR�D�IDYRU�GH�SURSLHWDULRV�GH�YHKtFXORV�QR�YLQFXODGRV�DO�6,73��&RQ�HO�ILQ�GH�
JDUDQWL]DU�OD�GHVLQWHJUDFLyQ�GHO������GH�ORV�YHKtFXORV�GH�WUDQVSRUWH�S~EOLFR�FROHFWLYR�LQFOXLGRV�HQ�HO�
DQH[R� WpFQLFR� GH� OD� /LFLWDFLyQ� 3~EOLFD�1R�� 706$�/3����� GH� ������ HO�'LVWULWR� &DSLWDO�� D� WUDYpV� GH�
75$160,/(1,2�6�$��HIHFWXDUi�XQ�GHVHPEROVR�D�IDYRU�GH�ORV�SURSLHWDULRV�GH�ORV�YHKtFXORV�TXH�FXPSODQ�
FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV���
�

��� 4XH� KDJDQ� SDUWH� GH� OD� EDVH� GH� GDWRV� GH� YHKtFXORV� QR� YLQFXODGRV� DO� 6,73� DGPLQLVWUDGD� SRU�
75$16��0,/(1,2�6�$��SRUTXH� IXHURQ� LQFOXLGRV�HQ�HO�DQH[R� WpFQLFR�GH� OD�/LFLWDFLyQ�3~EOLFD�
706$�/3���������R�SRUTXH�HO�&RPLWp̗�GH�7UDQVLFLyQ�UHFRPHQGy̗�VX�LQFOXVLyQ���

��� 4XH� QR� VH� KD\DQ� YLQFXODGR�� FRQ� RFDVLyQ� GH� OD� /LFLWDFLyQ� 3~EOLFD� 706$�/3���������� D�
SURSRQHQWHV�TXH�KD\DQ�UHVXOWDGR�DGMXGLFDWDULRV�GH�GLFKD�OLFLWDFLyQ���

��� 4XH� QR� OHV� VHD� DSOLFDEOH� HO� DUWtFXOR� ��� GHO� $FXHUGR� 'LVWULWDO� ���� GH� ����� QL� ORV� 'HFUHWRV�
'LVWULWDOHV�����GH������\�����GH��������
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��� 4XH�QR�KD\DQ�UHFLELGR�HO�SDJR�WRWDO�SRU�FRQFHSWR�GH�OD�YHQWD�R�UHQWD�SRU�SDUWH�GH�FRQFHVLRQDULRV�
GHO�6,73��GHO�)RQGR�&XHQWD�GH�5HRUJDQL]DFLyQ�GHO�7UDQVSRUWH�3~EOLFR�&ROHFWLYR�8UEDQR�GH�
3DVDMHURV�HQ�HO�'LVWULWR�&DSLWDO�R�GHO�)RQGR�SDUD�HO�0HMRUDPLHQWR�GH�OD�&DOLGDG�GHO�6HUYLFLR���

��� 3DUD� HIHFWRV� GHO� SUHVHQWH� GHFUHWR�� VH� HQWHQGHUi̗� SRU� SDJR� WRWDO� HO� UHFLELGR� SRU� SDUWH� GHO�
SURSLHWDULR�SRU�OD�WRWDOLGDG�GH�OD�FRQWUDSUHVWDFLyQ�SRU�HO�FRQ��FHVLRQDULR�GHO�6,73�R�HO�'LVWULWR�
D�WUDYpV�GH�VXV�)RQGRV���

��� 4XH�QR�WHQJDQ�UHODFLyQ�FRQ�QLQJ~Q�FRQFHVLRQDULR�YLJHQWH��HV�GHFLU��TXH�D����GH�GLFLHPEUH�GH�
������ IHFKD� OtPLWH� SDUD� GDU� FXPSOLPLHQWR� D� OD� REOLJDFLyQ� GH� $QH[R� 7pFQLFR�� QR� GHEtDQ� VHU�
SUHVHQWDGRV�SRU�ORV�FRQFHVLRQDULRV�DQWH�75$160,/(1,2�6�$��SDUD�HIHFWRV�GH�OD�YHULILFDFLyQ�
GHO� FXPSOLPLHQWR� GH� HVD� REOLJDFLyQ�� ELHQ� IXHUD� PHGLDQWH� HTXLYDOHQFLD� ILQDQFLHUD� R� FRPR�
YHKtFXORV�GHVLQWHJUDGRV�R�YLQFXODGRV�D�OD�RSHUDFLyQ�GHO�6,73��

�
4XH�FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HVWD�QRUPD��HQ�OD�VHVLyQ�H[WUDRUGLQDULD�DGHODQWDGD�
HO����GH�HQHUR�GH������� VH� VRPHWLy�D�FRQVLGHUDFLyQ�GHO�&RPLWp�GH�7UDQVLFLyQ�GHO�6,73�HO� OLVWDGR�GH�
YHKtFXORV�VLQ�YLQFXODFLyQ�HQYLDGR�SRU�75$160,/(1,2�6�$��PHGLDQWH�RILFLR������((�������GHO����
GH�HQHUR�GH�������FRQ�EDVH�HQ�HO�FXDO�GLFKD�LQVWDQFLD�HPLWLy�ODV�UHFRPHQGDFLRQHV�D�SDUWLU�GH�ODV�TXH�VH�
FRQIRUPyғ�HO�OLVWDGR�GH�YHKtFXORV�FX\RV�SURSLHWDULRV�SXHGHQ�OOHJDU�D�VHU�EHQHILFLDULRV�GHO�GHVHPEROVR�GH�
TXH�WUDWD�HO�'HFUHWR�'LVWULWDO�����GH�������
�
4XH�VH�H[SLGH�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�\�OD�HPSUHVD�GH�7UDQVSRUWH�GHO�7HUFHU�0LOHQLR�±�
75$160,/(1,2�6�$�� OD�5HVROXFLyQ� ���� GH� ��� GH� HQHUR� GH� �����SDUD� ILMDU� HO� SURFHGLPLHQWR� \� ODV�
FRQGLFLRQHV� SDUD� GDU� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HO� 'HFUHWR�'LVWULWDO� ���� GH� ����� \� VH� DVLJQDQ�
FRPSHWHQFLDV�PHGLDQWH�QXPHUDO����GHO�DUWtFXOR����GH�ORV�(VWDWXWRV�GH�75$160,/(1,2�6�$���
�
4XH�FRQ�OD�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV��ORV�EHQHILFLDULRV�DFHSWDURQ�UHFLELU��SUHYLR�FXPSOLPLHQWR�GHO�
SURFHGLPLHQWR� DGRSWDGR� \� ODV� REOLJDFLRQHV� DGTXLULGDV�� XQ� ~QLFR� GHVHPEROVR� GH� FRQIRUPLGDG� D� ORV�
OLQHDPLHQWRV�GHWHUPLQDGRV�HQ�HO�$UWtFXOR���GH�OD�5HVROXFLyQ�1R������GH������H[SHGLGD�SRU�OD�6HFUHWDUtD�
'LVWULWDO�GH�0RYLOLGDG�\�75$160,/(1,2�6�$��
�
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4XH�GH�FRQIRUPLGDG�DO�$UWtFXOR���GH� OD�5HVROXFLyQ�����GH�������75$160,/(1,2�6�$��GH�PDQHUD�
FRQMXQWD�FRQ�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�PHGLDQWH�DFWDV�GH�UHXQLyQ�GH�DSUREDFLyQ����IHE�������
���PDU����������PDU����������PDU����������DEU����������PD\����������PD\������\����MXQ������VH�
UHYLVDURQ� OD� SRVWXODFLyQ� H[SUHVD� \� YROXQWDULD� GH� ���� VROLFLWXGHV� GH� SURSLHWDULRV� GH� YHKtFXORV� QR�
YLQFXODGRV� DO� 6,73�� GH� ODV� FXDOHV� ��� VROLFLWXGHV� VH� DSUXHEDQ� HQ� OD� SDUWH� UHVROXWLYD� GH� OD� SUHVHQWH�
5HVROXFLyQ�� SRVWHULRU� D� OD� SXEOLFDFLyQ� UHDOL]DGD� HQ� HO� GLDULR� GH� DPSOLD� FLUFXODFLyQ�� DVt� FRPR� GHO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GLVSXHVWRV�HQ�ORV�DUWtFXORV���\����GHO�'HFUHWR�����GH�������
�
4XH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���³$SUREDFLyQ�GH�VROLFLWXGHV´��\�HO�QXPHUDO�������
GHO� DUWtFXOR� ��� GH� OD� 5HVROXFLyQ� 1R�� ���� GH� ������ VH� FRQILHUH� OD� UHVSRQVDELOLGDG� SRU� SDUWH� GH� OD�
6XEJHUHQFLD�-XUtGLFD�GH�75$160,/(1,2�6�$��GH�³DSUREDU�ODV�VROLFLWXGHV�GH�UHFRQRFLPLHQWR�PHGLDQWH�
DFWR� DGPLQLVWUDWLYR� GHELGDPHQWH� SXEOLFDGR´�� OD� FXDO� VH� HIHFW~D� HQ� OD� SDUWH� UHVROXWRULD� GHO� SUHVHQWH�
GRFXPHQWR�� 'LFKD� DSUREDFLyQ� FHUWLILFD� HO� FXPSOLPLHQWR� GH� WRGRV� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� HO�
'HFUHWR�'LVWULWDO�����GH������SDUD�HO�GHVHPEROVR�GH�YHKtFXORV�QR�YLQFXODGRV��
�
4XH�� HQ� FXPSOLPLHQWR� GH� OR� DQWHULRU� OD� 6XEJHUHQFLD� GH� $WHQFLyQ� DO� 8VXDULR� \� &RPXQLFDFLRQHV� GH�
FRQIRUPLGDG�D� OR�HVWDEOHFLGR�SRU�HO�$UWLFXOR�����HQ�VX� OLWHUDO�����GH�OD�5HVROXFLyQ�1R������GH�������
SURFHGLy�D�SXEOLFDU�HQ�HO�GLDULR�GH�DPSOLD�FLUFXODFLyQ��3XEOLPHWUR��HO�UHVSHFWLYR�HGLFWR�GH�REMHFLRQHV�GH�
IHFKD���GH�PD\R�GH�������FRQWHQWLYR�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV��GDQGR�XQ�WpUPLQR�GH�GLH]������GtDV�
KiELOHV� SDUD� TXH� WHUFHURV� LQWHUHVDGRV� SUHVHQWDUDQ� FXDOTXLHU� WLSR� GH�REMHFLyQ� IXQGDGD� FRQ� UHVSHFWR� DO�
HYHQWXDO�GHVHPEROVR�TXH�DVXPD�HO�'LVWULWR�&DSLWDO��
� �
4XH� HO� DUWtFXOR� �� GH� OD� 5HVROXFLyQ� 1R�� ���� GH� ����� HVWDEOHFLy� TXH� OD� )250$/,=$&,Ï1� '(/�
'(6(0%2/62�$�&$5*2�'(/�',675,72��VH�FHOHEUDUi�SRU�75$160,/(1,2�6�$���HQ�QRPEUH�GHO�
'LVWULWR� &DSLWDO�� FRQ� HO� SURSLHWDULR�EHQHILFLDULR� PHGLDQWH� DFXHUGR� GH� YROXQWDGHV� TXH� FRQWHQJD� HO�
UHFRQRFLPLHQWR��DVt�PLVPR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�'LVWULWDO�����
GH�������³�«��3DUD�OD�VXVFULSFLyQ�GH�ORV�DFXHUGRV�HQ�PHQFLyQ��HO�SURSLHWDULR�PDQLIHVWDUi�H[SUHVDPHQWH�
TXH�VH�FRPSURPHWH�D�DGHODQWDU�ORV�SURFHGLPLHQWRV�GH�GHVLQWHJUDFLyQ�ItVLFD�GHO�YHKtFXOR�\�GH�FDQFHODFLyQ�
GH�PDWUtFXOD��FRPR�UHTXLVLWRV�SDUD�HO�GHVHPEROVR��«�´��HO�FXDO�XQD�YH]�VH�HIHFW~H�VH�DFHSWD�\�FRPR�
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�
�
�

�

FRQVHFXHQFLD�GH�HOOR�VH�HQWHQGHUi�SD]�\�VDOYR�SRU�WRGR�FRQFHSWR�UHVSHFWR�GH�HVWH�HQ�OR�UHODWLYR�DO�'LVWULWR�
&DSLWDO�\�VXV�HQWLGDGHV�GHVFHQWUDOL]DGDV��HVSHFLDOPHQWH�75$160,/(1,2�6�$���
�
4XH�OD�VXVFULSFLyQ�GHO�DFXHUGR�GH�YROXQWDGHV�FRQWHQGUi�HO�YDORU�GHO�GHVHPEROVR�D�UHDOL]DU��GH�DFXHUGR�
FRQ�OD�FLIUD�YHULILFDGD�SRU�OD�6XEJHUHQFLD�(FRQyPLFD�GH�75$160,/(1,2�6�$��HQ�FRQVRQDQFLD�FRQ�ODV�
OLTXLGDFLRQHV�SUR\HFWDGDV�SRU�OD�6XEJHUHQFLD�-XUtGLFD�GH�75$160,/(1,2�6�$��GH�FRQIRUPLGDG�FRQ�
ODV�IyUPXODV�FRQVLJQDGDV�HQ�HO�DUWtFXOR���GHO�'HFUHWR�'LVWULWDO�����GH�������GH�DFXHUGR�FRQ�ODV�YDULDEOHV�
GH�FDGD�YHKtFXOR�DSUREDGR���
�
4XH�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������HO�RUGHQ�GH�DVLJQDFLyQ�GH�ORV�UHFXUVRV�
VH�FXPSOLUi�HQ� IXQFLyQ�GH� OD�SUHVHQWDFLyQ�GH� VROLFLWXGHV�GH� UHFRQRFLPLHQWR�YiOLGDV�GLVSRQLEOHV�HQ� HO�
)RQGR�&XHQWD�GH�5HRUJDQL]DFLyQ�GHO�7UDQVSRUWH�3~EOLFR�&ROHFWLYR�8UEDQR�GH�3DVDMHURV�HQ�HO�'LVWULWR�
&DSLWDO�\�TXH�VHDQ�DVLJQDGRV�SDUD�WDO�ILQ���
�

5(68(/9(��
�
$57Ë&8/2� 35,0(52��$SUREDU� ODV� VROLFLWXGHV� SUHVHQWDGDV� HQ� HO� PDUFR� GH� OR� DXWRUL]DGR� SRU� HO�
&RQFHMR� GH� %RJRWi� '�&�� \� GH� OR� GLVSXHVWR� WDQWR� HQ� HO� 'HFUHWR� 'LVWULWDO� ���� GH� ������ FRPR� HQ� OD�
5HVROXFLyQ�����GH������H[SHGLGD�SRU� OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�\�75$160,/(1,2�6�$���
HVSHFLDOPHQWH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�UHJODPHQWR�RSHUDWLYR��
�

/�� W>���� &��,��
WK^dh>��/ME�

&��,����/�dK�
���K�:��/KE�^�

Z�hE/ME����
�WZK���/ME�

&��,�����Z�hE/ME�
����WZK���/ME�

ϭ� s&�ϬϴϮ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
Ϯ� s&�ϲϱϱ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϯ� ϭϰͬϬϯͬϮϬϮϮ�
ϯ� s&�ϲϱϳ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϰ� s�'ϱϯϮ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϱ� ^/:ϮϱϬ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϰ� ϮϴͬϬϯͬϮϬϮϮ�
ϲ� s�Kϲϱϵ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
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XVR�GH�VXV�IDFXOWDGHV�OHJDOHV�\�HVWDWXWDULDV��HQ�HVSHFLDO�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR���GHO�'HFUHWR�'LVWULWDO�����

GH�������UHJODPHQWDGR�SRU�OD�5HVROXFLyQ�����GH�����´�

�
�
�

�

/�� W>���� &��,��
WK^dh>��/ME�

&��,����/�dK�
���K�:��/KE�^�

Z�hE/ME����
�WZK���/ME�

&��,�����Z�hE/ME�
����WZK���/ME�

ϳ� s�DϴϮϭ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϴ� ^/,ϵϮϭ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϵ� s&�ϲϲϯ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϭϬ� ^/WϮϲϰ� ϵͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϭϭ� s�^ϰϯϱ� ϭϬͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϭϮ� s�<ϱϮϯ� ϭϬͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϭϯ� s��ϱϮϮ� ϭϬͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϭϰ� ^Dzϳϵϳ� ϭϱͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϭϱ� ^s^ϲϴϳ� ϭϱͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϭϲ� s��ϲϵϬ� ϭϱͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϭϳ� ^&<ϳϬϳ� ϭϱͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϭϴ� ^/&ϳϮϮ� ϭϲͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϭϵ� ^s^ϴϱϵ� ϭϲͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϭ� ϮϭͬϬϮͬϮϬϮϮ�
ϮϬ� ^&tϯϬϬ� ϭϲͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
Ϯϭ� ^s^ϰϳϭ� ϭϴͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
ϮϮ� ^D^ϱϵϳ� ϮϭͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
Ϯϯ� ^tZϯϰϱ� ϮϭͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
Ϯϰ� s�tϭϭϮ� ϮϭͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
Ϯϱ� ^&hϬϰϬ� ϮϮͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
Ϯϲ� ^//ϱϴϮ� ϮϯͬϬϮͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� Ϯ� ϭͬϬϯͬϮϬϮϮ�
Ϯϳ� s�:ϯϯϴ� ϯͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϯ� ϭϰͬϬϯͬϮϬϮϮ�
Ϯϴ� ^&Zϱϯϳ� ϯͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϯ� ϭϰͬϬϯͬϮϬϮϮ�
Ϯϵ� s�DϬϱϬ� ϰͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϯ� ϭϰͬϬϯͬϮϬϮϮ�
ϯϬ� s&�ϲϲϮ� ϰͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
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XVR�GH�VXV�IDFXOWDGHV�OHJDOHV�\�HVWDWXWDULDV��HQ�HVSHFLDO�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR���GHO�'HFUHWR�'LVWULWDO�����

GH�������UHJODPHQWDGR�SRU�OD�5HVROXFLyQ�����GH�����´�

�
�
�

�

/�� W>���� &��,��
WK^dh>��/ME�

&��,����/�dK�
���K�:��/KE�^�

Z�hE/ME����
�WZK���/ME�

&��,�����Z�hE/ME�
����WZK���/ME�

ϯϭ� s�Kϭϴϭ� ϳͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϯϮ� s��Ϯϵϭ� ϳͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϯϯ� ^/'ϭϴϲ� ϭϬͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϯ� ϭϰͬϬϯͬϮϬϮϮ�
ϯϰ� ^yEϯϬϬ� ϭϭͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϯϱ� ^Dzϳϴϳ� ϭϳͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϰ� ϮϴͬϬϯͬϮϬϮϮ�
ϯϲ� ^/�ϰϳϴ� ϭϴͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϰ� ϮϴͬϬϯͬϮϬϮϮ�
ϯϳ� ^D^ϱϵϰ� ϭϴͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϯϴ� ^,�ϭϳϰ� ϭϴͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϰ� ϮϴͬϬϯͬϮϬϮϮ�
ϯϵ� ^/Dϵϵϯ� ϮϱͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϬ� ^/WϲϮϲ� ϭϮͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϰϭ� ^'/ϵϱϭ� ϭϵͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϱ� ϮϮͬϬϰͬϮϬϮϮ�
ϰϮ� ^,,ϰϬϱ� ϮϵͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϯ� ^/Zϰϳϴ� ϮϵͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϰ� ^'&ϴϴϱ� ϮϵͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϱ� ^D^ϱϵϱ� ϮͬϬϱͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϲ� s�hϮϳϭ� ϮͬϬϱͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϲ� ϵͬϬϱͬϮϬϮϮ�
ϰϳ� s�Kϭϴϯ� ϳͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϳ� ϮϬͬϬϱͬϮϬϮϮ�
ϰϴ� ^s^ϱϮϰ� ϮϮͬϬϰͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϳ� ϮϬͬϬϱͬϮϬϮϮ�
ϰϵ� ^,�ϴϳϵ� ϮϴͬϬϯͬϮϬϮϮ� ϱͬϬϱͬϮϬϮϮ� ϴ� ϭϰͬϬϲͬϮϬϮϮ�

�
�
$57Ë&8/2�6(*81'2��(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�5HVROXFLyQ�1R������
GH������±�OLWHUDO�������H[SHGLGD�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG�\�75$160,/(1,2�6�$���OD�
6XEJHUHQFLD�GH�$WHQFLyQ�DO�8VXDULR� \�&RPXQLFDFLRQHV�GHEHUi�SXEOLFDU� OD�SUHVHQWH�5HVROXFLyQ�HQ� OD�
SiJLQD�ZHE�GH�75$160,/(1,2�6�$���
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GH�������UHJODPHQWDGR�SRU�OD�5HVROXFLyQ�����GH�����´�

�
�
�

�

�
$57Ë&8/2�7(5&(52��8QD�YH]�SXEOLFDGD�OD�SUHVHQWH�5HVROXFLyQ�HQ�OD�SiJLQD�ZHE�GH�OD�HQWLGDG��OD�
6XEJHUHQFLD�-XUtGLFD�SRGUi�VXVFULELU�ORV�DFXHUGRV�GH�YROXQWDGHV�HQWUH�ORV�SURSLHWDULRV�EHQHILFLDULRV�GH�
ORV�YHKtFXORV�\�75$160,/(1,2�6�$��HQ�QRPEUH�GHO�'LVWULWR�&DSLWDO���
�
$57Ë&8/2�&8$572��/D�SUHVHQWH�5HVROXFLyQ�VH�FRPXQLFDUi�D�OD�6HFUHWDUtD�'LVWULWDO�GH�0RYLOLGDG��
HQ�VX�FDOLGDG�GH�DGPLQLVWUDGRU�GHO�)RQGR�&XHQWD�GH�5HRUJDQL]DFLyQ�GHO�7UDQVSRUWH�&ROHFWLYR�8UEDQR�GH�
3DVDMHURV�HQ�HO�'LVWULWR�&DSLWDO��
�
/D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�VX�H[SHGLFLyQ�\�SXEOLFDFLyQ���
�
�

&2081Ë48(6(�<�&Ò03/$6(�
�
'DGD�HQ�%RJRWi�'�&���
�
�
�
�
�

0$5,2�/(21$5'2�1,(72�
*HUHQWH�*HQHUDO��(��

�
3UR\HFWy�� %ULJLWWH�0��7RUUHV�0��±�&RQWUDWLVWD�6XEJHUHQFLD�-XUtGLFD�
� &ODXGLD�3XOLGR�%DUUDJiQ�±�&RQWUDWLVWD�6XEJHUHQFLD�-XUtGLFD��� ��
� �
5HYLVy�� -RUJH�(VWHEDQ�&DVWUR��±�&RQWUDWLVWD�6XEJHUHQFLD�-XUtGLFD�
� ÈOYDUR�)UDQFLVFR�3XHUWR�ÈOYDUH]�±�3URIHVLRQDO�(VSHFLDOL]DGR�6XEJHUHQFLD�7pFQLFD�\�GH�6HUYLFLRV�
� �
$SUREy�� &DUROLQD�6DUPLHQWR�*DOLQGR�±6XEJHUHQWH�-XUtGLFD��(��
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