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127(��7KH�OLQHU�RI�WKH�VWHHO�ZDOO�SRRO�LV�GHVLJQHG�WR�EH�VPDOOHU�WKDQ�WKH�
VWHHO�ZDOO�IRU�WHFKQLFDO�UHDVRQV��,I�\RX�ILQG�LW�GLIILFXOW�WR�DVVHPEOH�WKH�OLQHU��
SODFH�WKH�OLQHU�XQGHU�WKH�VXQ�IRU�RQH�KRXU�ZKLFK�ZLOO�PDNH�LW�PRUH�SOLDEOH��
<RX�VKRXOG�WKHQ�EH�DEOH�WR�DVVHPEOH�WKH�OLQHU�VWHS�E\�VWHS��VWUHWFKLQJ�LW�E\�
KDQG�DW�WKH�VDPH�WLPH��7KLV�SURFHGXUH�ZLOO�QRW�GDPDJH�WKH�OLQHU�

127$��2�IRUUR�GD�SLVFLQD�GH�SDUHGH�HP�DoR�HVWi�FRQFHELGR�SDUD�VHU�PDLV�SHTXHQR�GR�TXH�D�

SDUHGH�HP�DoR�SRU�PRWLYRV�WpFQLFRV��6H�VHQWLU�GLILFXOGDGH�HP�PRQWDU�R�IRUUR��FRORTXH�R�DR�VRO�

GXUDQWH�XPD�KRUD��R�TXH�R�LUi�WRUQDU�PDLV�IOH[tYHO��'HSRLV�Mi�GHYHUi�VHU�FDSD]�GH�PRQWDU�R�IRUUR�

SDVVR�D�SDVVR��HVWLFDQGR�R�PDQXDOPHQWH�DR�PHVPR�WHPSR��(VWH�SURFHGLPHQWR�QmR�LUi�

GDQLILFDU�R�IRUUR�

127$��3RU�PRWLYRV�WpFQLFRV��HO�UHYHVWLPLHQWR�LQWHUQR�GH�OD�SLVFLQD�GH�SDUHG�GH�DFHUR�HVWi�

GLVHxDGR�HQ�XQ�WDPDxR�PHQRU�TXH�OD�SDUHG�GH�DFHUR��6L�OH�UHVXOWD�GLItFLO�PRQWDU�HO�UHYHVWLPLHQWR��

VLW~H�HO�UHYHVWLPLHQWR�DO�VRO�GXUDQWH�XQD�KRUD�\�VHUi�PiV�PDQHMDEOH��$Vt�SRGUi�PRQWDU�HO�

UHYHVWLPLHQWR�SDVR�D�SDVR��HVWLUiQGROR�D�PDQR�VLPXOWiQHDPHQWH��(VWH�SURFHGLPLHQWR�QR�GDxDUi�

HO�UHYHVWLPLHQWR�

+,1:(,6� 'LH�,QQHQYHUNOHLGXQJ�GHV�6WDKOZDQGSRROV�LVW�DXV�WHFKQLVFKHQ�*U�QGHQ�NOHLQHU�DOV�GLH�

$X�HQZDQG��:HQQ�6LH�6FKZLHULJNHLWHQ�EHL�GHU�$QEULQJXQJ�GHU�,QQHQYHUNOHLGXQJ�KDEHQ��OHJHQ�

6LH�GLHVH�HLQH�6WXQGH�ODQJ�LQ�GLH�6RQQH��XP�VLH�ELHJVDPHU�]X�PDFKHQ��'DQQ�N|QQHQ�6LH�GLH�

,QQHQYHUNOHLGXQJ�6FKULWW�I�U�6FKULWW�DQEULQJHQ��LQGHP�GLHVH�YRQ�+DQG�JH]RJHQ�ZLUG��'LHVHU�

9RUJDQJ�EHVFKlGLJW�GLH�,QQHQYHUNOHLGXQJ�QLFKW�

+820$$� 7HUlVVHLQlQ�YXRUHQ�RQ�WDUNRLWXV�ROOD�WHUlVVHLQll�SLHQHPSL��7lKlQ�RQ�WHNQLVLl�V\LWl��

-RV�YXRUWD�RQ�YDLNHDD�VDDGD�SDLNDOOHHQ��MlWl�VH�DXULQNRRQ�\KGHNVL�WXQQLNVL��/lPPHQQ\WWl�YXRUWD�

RQ�KHOSRPSL�NlVLWHOOl��9XRUHQ�DVHWWDPLQHQ�SDLNRLOOHHQ�WXOLVL�RQQLVWXD�WlPlQ�MlONHHQ�YlKlQ�

NHUUDOODDQ�YHQ\WWlPlOOl�YXRUWD�VDPDOOD�NlVLQ��7lPl�WRLPHQSLGH�HL�YDKLQJRLWD�YXRUWD�

230(5.,1*��'H�EHNOHGLQJ�YDQ�KHW�]ZHPEDG�PHW�VWDOHQ�ZDQGHQ�LV�RQWZRUSHQ�RP�NOHLQHU�WH�]LMQ�

GDQ�GH�VWDOHQ�ZDQG�RPZLOOH�YDQ�WHFKQLVFKH�UHGHQHQ��$OV�X�KHW�PRHLOLMN�YLQGW�RP�GH�EHNOHGLQJ�WH�

PRQWHUHQ��SODDWV�GH�EHNOHGLQJ�JHGXUHQGH�ppQ�XXU�RQGHU�GH�]RQ�ZDDUGRRU�]H�VRHSHOGHU�]DO�]LMQ��8�

]RX�GDQ�GH�EHNOHGLQJ�VWDS�YRRU�VWDS�PRHWHQ�NXQQHQ�PRQWHUHQ�GRRU�GH]H�WHJHOLMNHUWLMG�PHW�GH�

KDQG�XLW�WH�UHNNHQ��'H]H�SURFHGXUH�]DO�GH�EHNOHGLQJ�QLHW�EHVFKDGLJHQ�

6�6�������
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127$� ,O�ULYHVWLPHQWR�GHOOD�SLVFLQD�FRQ�SDUHWL�LQ�DFFLDLR�q�SURJHWWDWR�SHU�HVVHUH�SL��SLFFROR�GHOOH�SDUHWL�LQ�
DFFLDLR�SHU�PRWLYL�WHFQLFL��6H�PRQWDUH�LO�ULYHVWLPHQWR�ULVXOWD�GLIILFLOH��SRVL]LRQDUH�LO�ULYHVWLPHQWR�VRWWR�LO�VROH�SHU�
XQ
RUD�LQ�PRGR�FKH�GLYHQWL�SL��IOHVVLELOH��,QROWUH��PRQWDUH�LO�ULYHVWLPHQWR�SDVVR�GRSR�SDVVR��WLUDQGROR�
FRQWHPSRUDQHDPHQWH�FRQ�OH�PDQL��4XHVWD�SURFHGXUD�QRQ�GDQQHJJLD�LO�ULYHVWLPHQWR�

5(0$548(��/D�EkFKH�GH�OD�SLVFLQH�j�SDURL�HQ�DFLHU�HVW�FRQoXH�SRXU�rWUH�SOXV�SHWLWH�TXH�OD�SDURL�HQ�DFLHU�
SRXU�GHV�UDLVRQV�WHFKQLTXHV��6L�YRXV�DYH]�GX�PDO�j�PRQWHU�OD�EkFKH��SODFH]�OD�HQ�SOHLQ�VROHLO�SHQGDQW�XQH�
KHXUH��HOOH�VHUD�DORUV�SOXV�IDFLOH�j�SOLHU��9RXV�GHYULH]�rWUH�DORUV�HQ�PHVXUH�GH�PRQWHU�OD�EkFKH�SDV�j�SDV��WRXW�
HQ�WLUDQW�GHVVXV�PDQXHOOHPHQW��&HWWH�SURFpGXUH�Q¶DEvPHUD�SDV�OD�EkFKH�

8:$*$��

0(*-(*<=e6��

EHYRQDWEDQ�

2%6��6WnOYlJJVSRROHQV�OLQHU�lU�XWIRUPDG�I|U�DWW�YDUD�PLQGUH�lQ�VWnOYlJJHQ�DY�WHNQLVND�VNlO��2P�GX�W\FNHU�DWW�
GHW�lU�VYnUW�DWW�PRQWHUD�OLQHUQ��OlJJ�GHQ�Gn�L�VROHQ�XQGHU�HQ�WLPPH�YLONHW�J|U�GHQ�PHU�E|MEDU��'lUHIWHU�E|U�GX�
NXQQD�PRQWHUD�OLQHUQ�VWHJYLV��VWUlFN�GHQ�VDPWLGLJW�I|U�KDQG��'HQ�KlU�SURFHGXUHQ�VNDGDU�LQWH�OLQHUQ�
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3URWHFWRU�GH�MXQWD�VXSHULRU

3ODWDIRUPD�VXSHULRU�ODUJD

3HUQR�0�[��

3LH]D�GH�PHWDO�VXSHULRU

7XHUFD�0�

5HFRJHKRMDV

$GDSWDGRU�GH�PDQJXHUD

&RQHFWRU�GH�ULHO

5LHO�ODUJR

5HYHVWLPLHQWR

&LQWD�DXWRDGKHVLYD��0

3DUHG�GH�DFHUR

6RSRUWH�YHUWLFDO�GH�SLVFLQD

3LH]D�GH�PHWDO�LQIHULRU

3URWHFWRU�GH�MXQWD�LQIHULRU

7RUQLOOR�67�[��

9iOYXOD�GH�FRQWURO��&RQWURO�9DOYH�

7DPL]�GH�HQWUDGD�GH�OD�SLVFLQD

-XQWD�SDUWH�VXSHULRU

-XQWD�SDUWH�LQIHULRU

3ODFD�PHWiOLFD�VXSHULRU

3ODFD�PHWiOLFD�LQIHULRU

%DQGD�GH�DFHUR

5HFXEULPLHQWR�GH�OD�EDQGD�GH�DFHUR

&ROXPQD�YHUWLFDO

&RQWUDIXHUWH

7HQVRU�GH�OD�EDVH

3URWHFWRU�LQWHULRU�LQIHULRU

3URWHFWRU�LQIHULRU

3ODWDIRUPD�VXSHULRU�FRUWD

5LHO�FRUWR

&OLSV

3URWHFWRU�GH�HVSXPD

33

$FHUR�UHYHVWLGR

$FHUR�LQR[LGDEOH����

$FHUR

$FHUR�LQR[LGDEOH����

33

39&

39&

$FHUR�UHYHVWLGR

$FHUR�UHYHVWLGR

$FHUR

33

$FHUR�LQR[LGDEOH����

33

33

$FHUR

$FHUR

$FHUR

39&

$FHUR�UHYHVWLGR

$FHUR�UHYHVWLGR

$FHUR

33

33

$FHUR�UHYHVWLGR

39&

3OiVWLFR

(3(
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1��GH�SLH]D�GH�UHSXHVWR &DQW� 1��GH�SLH]D�GH�UHSXHVWR 1��GH�SLH]D�GH�UHSXHVWR&DQW�
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1� 1RPEUH &DQWLGDG 1��GH�SLH]D�GH�UHSXHVWR
��� � 3����
��� � 3����
��� � 3����
��� � 3����
��� � 3����
��� � 3����
��� � 3����
��� �� �
��� � �
��� � 3����

+HUUDPLHQWDV�QHFHVDULDV��QR�LQFOXLGDV��

H[FOX\HQGR�ODV�H[FDYDFLRQHV�\�HO�OOHQDGR�

/,67$�'(�3$57(6�'(/�5(&2*(+2-$6
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(PSDOPH�GH�PDQJXHUD
7DSD
&HVWD
5HFRJHKRMDV
5HERVDGHUR
-XQWD
3DQWDOOD
7RUQLOOR�0�[��

1� 1RPEUH 0DWHULDO
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(/(&&,Ï1�'(�81$�8%,&$&,Ï1�$'(&8$'$

$FHSWDEOH�
6XHOR�OODQR��QLYHODGR��ILUPH�\�VHFR��FRQ�IDFLOLGDG�GH�DFFHVR�D�WRGRV�ORV�ODGRV�GH�OD�SLVFLQD�

$FFHVR�VHJXUR�D�OD�HOHFWULFLGDG�SDUD�SRQHU�HQ�PDUFKD�OD�ERPED�GH�ILOWUDGR�\�RWURV�DFFHVRULRV�GH�OD�SLVFLQD�
$FFHVR�IiFLO�D�XQD�IXHQWH�GH�DJXD�

,QDFHSWDEOH�
7HUUHQR�LQFOLQDGR��GHVLJXDO�
7HUUHQR�DUHQRVR��FRQ�SLHGUDV�R�EODQGR�
&HUFDQtD�FRQ�XQD�HVWUXFWXUD�GH�PDGHUD��SRU�HMHPSOR��SpUJRODV�\�WHUUD]DV�
&HUFDQtD�UHVSHFWR�D�iUEROHV�
%DMR�WHQGDOHV�\�WHQGLGRV�GH�FDEOHDGR�

'UHQDMH�LQVXILFLHQWH�R�LQDGHFXDGR�

&RQGLFLRQHV�GH�YLHQWRV�IXHUWHV�
127$��(Q�OXJDU�GH�UHOOHQDU��UHWLUH�HO�H[FHVR�GH�WLHUUD�HQ�DTXHOORV�OXJDUHV�GRQGH�HO�VXHOR�HV�PiV�HOHYDGR��'HEH�UHWLUDUVH�

0217$-(�'(�/$�3,6&,1$
&RQVXOWH�ORV�SDVRV�GH�ODV�LPiJHQHV�

0$17(1,0,(172�'(�/$�3,6&,1$

$GYHUWHQFLD��6L�QR�UHVSHWD�ODV�LQVWUXFFLRQHV�GH�PDQWHQLPLHQWR�DTXt�VHxDODGDV��
SXHGH�SRQHU�HQ�SHOLJUR�VX�VDOXG�\��HQ�HVSHFLDO��OD�GH�ORV�QLxRV��(O�WUDWDPLHQWR�
GHO�DJXD�GH�OD�SLVFLQD�HV�IXQGDPHQWDO�SDUD�OD�VHJXULGDG�GH�ORV�XVXDULRV��(O�XVR�
LQDGHFXDGR�GH�ORV�SURGXFWRV�TXtPLFRV�FDXVD�GDxRV�PDWHULDOHV�\�OHVLRQHV�
ItVLFDV�
127$��/D�ERPED�VH�XWLOL]D�SDUD�KDFHU�FLUFXODU�HO�DJXD�\�ILOWUDU�SHTXHxDV�
SDUWtFXODV��3DUD�PDQWHQHU�HO�DJXD�OLPSLD�\�HQ�SHUIHFWDV�FRQGLFLRQHV�KLJLpQLFDV��
HV�QHFHVDULR�HO�XVR�GH�SURGXFWRV�TXtPLFRV�
���6H�UHFRPLHQGD�QR�OOHQDU�OD�SLVFLQD�FRQ�DJXD�SURYHQLHQWH�GH�FXHQFDV��SR]RV�

R�GUHQDMHV��HVWH�WLSR�GH�DJXD�JHQHUDOPHQWH�FRQWLHQH�VXEVWDQFLDV�RUJiQLFDV�
FRQWDPLQDGDV��LQFOX\HQGR�QLWUDWRV�\�IRVIDWRV��6H�DFRQVHMD�OOHQDU�OD�SLVFLQD�
FRQ�DJXD�SURYHQLHQWH�GH�OD�UHG�S~EOLFD�

���0DQWHQJD�OD�SLVFLQD�VLHPSUH�OLPSLD�\�XWLOLFH�ORV�SURGXFWRV�TXtPLFRV�SDUD�
SLVFLQDV�TXH�FRUUHVSRQGDQ��8Q�DJXD�LQVDOXEUH�SUHVHQWD�VHULRV�ULHVJRV�SDUD�
OD�VDOXG��6H�UHFRPLHQGD�HO�XVR�GH�SURGXFWRV�TXtPLFRV�GHVLQIHFWDQWHV��
IRFXODQWHV��iFLGRV�R�DOFDOLQRV�SDUD�HO�WUDWDPLHQWR�GH�VX�SLVFLQD�

���/LPSLH�HO�UHYHVWLPLHQWR�GH�39&�UHJXODUPHQWH�FRQ�FHSLOORV�VXDYHV�R�FRQ�XQ�
DVSLUDGRU�SDUD�SLVFLQDV�

GHEH�SHUPDQHFHU�HQ�PDUFKD�HO�WLHPSR�VXILFLHQWH�FDGD�GtD�FRPR�SDUD�
PDQWHQHU�OLPSLD�WRGR�HO�YROXPHQ�GH�DJXD�GH�OD�SLVFLQD�

���&RPSUXHEH�HO�FDUWXFKR�GHO�ILOWUR��R�OD�DUHQD�HQ�XQ�ILOWUR�GH�DUHQD��
UHJXODUPHQWH�\�UHHPSODFH�ORV�ILOWURV�VXFLRV��R�OD�DUHQD��

���&RPSUXHEH�FRQ�UHJXODULGDG�ORV�WRUQLOORV��ORV�SHUQRV�\�WRGDV�ODV�SLH]DV�GH�

���6L�OOXHYH��FRPSUXHEH�TXH�HO�QLYHO�GHO�DJXD�QR�VXSHUD�HO�QLYHO�Pi[LPR�
HVSHFLILFDGR��6L�HO�DJXD�VXSHUD�HO�QLYHO�Pi[LPR�HVSHFLILFDGR��GUHQH�OD�
SLVFLQD�KDVWD�HO�QLYHO�FRUUHFWR�

���1R�XWLOLFH�OD�ERPED�PLHQWUDV�OD�SLVFLQD�VH�HQFXHQWUH�HQ�XVR�
���&XEUD�OD�SLVFLQD�FXDQGR�QR�VH�YD\D�D�XWLOL]DU�

����3DUD�HO�WUDWDPLHQWR�GHO�DJXD�GH�OD�SLVFLQD��ORV�QLYHOHV�GH�S+�VRQ�PX\�
LPSRUWDQWHV�

$7(1&,Ï1��1R�GHMH�OD�SLVFLQD�YDFtD�HQ�HO�H[WHULRU�
/RV�VLJXLHQWHV�SDUiPHWURV�JDUDQWL]DQ�OD�FDOLGDG�GHO�DJXD

35(3$5$&,Ï1�3$5$�(/�,19,(512
6L�QR�GHVHD�GHVPRQWDU�OD�SLVFLQD�HQ�LQYLHUQR��VLJD�ODV�LQVWUXFFLRQHV�VLJXLHQWHV�

,03257$17(��1R�YDFtH�OD�SLVFLQD�SRU�FRPSOHWR��'H�KDFHUOR��OD�SLVFLQD�SRGUtD�

GDxDUVH�D�FDXVD�GH�IXHUWHV�YLHQWRV��9DFtH�OD�SLVFLQD�KDVWD�TXH�HO�DJXD�TXHGH�

XQRV����FP�SRU�GHEDMR�GH�OD�YiOYXOD�GH�HQWUDGD�GH�OD�SDUHG�GH�OD�SLVFLQD�

���9DFtH�OD�SLVFLQD�KDVWD�TXH�HO�DJXD�TXHGH�XQRV����FP�SRU�GHEDMR�GH�OD�

YiOYXOD�GH�HQWUDGD�GH�OD�SDUHG�GH�OD�SLVFLQD��3XHGH�XWLOL]DU�XQD�ERPED�R�XQD�

PDQJXHUD�GH�MDUGtQ��LPDJHQ��������

���7UDWH�HO�DJXD�GH�OD�SLVFLQD�FRQ�XQ�SURGXFWR�TXtPLFR�DGHFXDGR�

���5HWLUH�HO�VLVWHPD�GH�ILOWUDGR�GH�OD�SLVFLQD��3XHGH�GHMDU�ODV�WRPDV�GH�HQWUDGD�\�

VDOLGD�FRQHFWDGDV�D�OD�SLVFLQD�

���5HWLUH�WDPELpQ�FXDOTXLHU�RWUR�DFFHVRULR�GH�OD�SLVFLQD�\�JXiUGHOR�HQ�XQ�OXJDU�

VHFR�\�IUHVFR�

���&RORTXH�OD�FXELHUWD�SURWHFWRUD�VREUH�OD�SLVFLQD��

6L�GHVHD�GHVPRQWDU�OD�SLVFLQD�HQ�LQYLHUQR��VLJD�ODV�LQVWUXFFLRQHV�VLJXLHQWHV�

���9DFtH�OD�SLVFLQD�FRQ�XQD�PDQJXHUD�GH�MDUGtQ��R�XWLOLFH�XQD�ERPED�GH�GUHQDMH�

SDUD�YDFLDU�OD�SLVFLQD��LPDJHQ�����

6pTXHODV�\�JXiUGHODV�HQ�XQ�OXJDU�OLPSLR�\�VHFR�

3DUiPHWURV

&ODULGDG�GHO�DJXD

&RORU�GHO�DJXD

7XUELHGDG�HQ�)18�178

&DUERQR�RUJiQLFR�WRWDO��72&��HQ�PJ�O

YDORU�GH�S+

&ORUR�OLEUH��VLQ�iFLGR�FLDQ~ULFR��HQ�PJ�O

ÈFLGR�FLDQ~ULFR�HQ�PJ�O�

&ORUR�FRPELQDGR�HQ�PJ�O�

9DORUHV

YLVWD�FODUD�GHO�IRQGR�GH�OD�SLVFLQD

QR�GHEHUtD�SHUFLELUVH�QLQJ~Q�FRORU

Pi[�������SUHIHULEOHPHQWH�PHQRV�GH�����

Pi[����

Pi[�����

PtQ�����

GH�����D����

GH�����D����

GH�����D����

Pi[�����

Pi[�������SUHIHULEOHPHQWH�SUi[LPR�D�����PJ�O�


