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&UGLIR WSLFR GH LGHQILILFDFLMQ GH) SURGXFIR
62,66 .5212 26%

1%PHUR GHILSR (RWH R VHULH TXH SHUPLID 0D LGHQILILFDFLpQ GHI SURGXFIR GH FRQWWXFFLpMQ GH FRQIRUPLGDG FRQ HI DUNFXIR
DSDUIDGR
)HFKD GH SURGXFFLuQ GD PHV D3R \ Q%PHUR GH 2UGHQ GH )DEULFDFLUQ 2) LQGLFDGRV HQ 0D HILTXHID GHO
SDTXHIH

8VRV SUHYIVIR V GH FRQIRUPLGDG FRQ 0D HVSHFLILFDFLUQ W«FQLFD DUPRQL]DGD DSILFDEIH VHJ%Q (R SUHYLVIIR SRU H) IDEULFDQHH
8VR LQIHULRU HQ DP ELHQUHV K¥%PHGRV FRPR FRP SRQHQWH HVIUXFIXUD(
VHIR FRPR SLVR HWUXFIXUDO \ FXELHUID GH WHFKR VREUH VRSRUWHV R UHYHVILPLHQWR GH SDUHGHV HVWUXFIXUDIHY
HQ SRVIIHV

1RPEUH QRPEUH FRPHUFLD) UHJLVIUDGR R PDUFD UHJLVWUDGD \ GLUHFFLUQ GH FRQWDFIWR GHO IDEULFDQIWH GH FRQIRUPLGDG FRQ H0 DUIFXIR DSDUWIDGR
6,66 .5212 6$6
&DPLQR D &HUGHQ
68//< 685 /2,5(
)5$18,%

" lLUHFFLpQ GH FRQIDFWIR GHI DIHQWH
1R DSILFDEMH

6LVIHPD GH HYDIXDFLUQ \ YHULILFDFLpQ GH 0D FRQWIDQFLD GHI GHVHP SH3R VHJY:Q HI $QH[R 9
6LVIHPD

(Q HI FDVR GH 0D GHFIDUDFLQ GH SUHVIDFLRQHY UHIDILYD D XQ SURGXFIR GH FRQVIUXFFLUQ DPSDUDGR SRU XQD QRUPD
DUPRQL]DGD
(0 RUIDQLVPR QRILILFDGR )&%S$ & $0«H GH %RXIDXI %85 " (26 YUDQFLD & Q¥%PHUR 2 0HYpL D FDER (D
LQVSHFFLUQ LQLFLDI GH 0DV LQWIDIDFLRQHV GH IDEULFDFLUQ \ H) FRQIUR) GH SURGXFFLUQ GH (D IEEULFD
TXH HO VHIXLPLHQIR HYDOXDFLUQ \ YDIRUDFLUQ FRQILQXD GH) FRQWUR) GH 0D SURGXFFLUQ HQ
IEEULFD \ HPLILp HO FHUILILFDGR GH FXPSILPLHQIR FRQILQXR Q%PHUR &35

(Q H FDVR GH 0D GHFIDUDFLUQ GH SUHVIDFLRQHV UHIDILYD D XQ SURGXFIR GH FRQVIUXFFLHQ SDUD H) TXH VH KD\D HPLILGR XQD
(YDIXDFLUQ 7«FQLFD (XURSHD
1R DSILFDEOH
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3UHVIWIDFLRQHV GHFIDUDGDV
(VSHFLILFDFLUQ

&DUDFWHU VILFDV HVHQFLDOHV $FIXDFLQ W«FQLFR
DUPRQL]DGR
SHVIVIHQFLD D 0D IH[LpQ GLUHFFLUQ (VSHVRU PP
IRQJLIXGLQDY WDQVYHWD) 1 PPt KPLX \ KPLK
ONGXIR GH HIDVILFLGDG  GLUHFFLUQ
IRQJLIXGLQDO WDQVYHWVD) 1 PPt
&DILGDG GH XQLuQ 18
&RKHVLUQ LQWHUQD UHVLWWHQFLD D (D (VSHVRU PP
WDFFLQ 1 PPt KPLK \ KPLK
" XUDELILGDG KLQFKD]uQ HQ HVSHVRU D "
DV K
" XUDELWLGDG UHVLVIHQFLD D (D KXPHGDG (VSHVRU PP
SHVIVIHQFLD UHVLGXDO D 0D IH[LUQ GHVSX«V GH X PLX \ X PLX
HQVD\R FFIFR1 PPt
&IDVH (

/LEHUDFLuQ GH IRUPDIGHK GR .
$I0XHLQDQIH VIQ IRUPDIGHK GR

1) (6
UHDFFLUQ DO IXHJR) &IDVH &ODVH ) (

3DUD XQD GHQVLGDG P QLPD GH NI P IXHUD GHO SLVR awpr SLVR «

6LQ HVSDFLR GH DLUH GHWUEV GHO

SDQH0besrPIQDIHY "V G " yruco V
3DUD XQ HVYSHVRU P QLPRGH PP

&RQ HVSDFLR GH DLUH FHUUDGR R DELHUIR X

PP HQ (D SDUIH SRWWHULRU GH) SDQH0rRqid "V G

3DUD XQ HVYSHVRU P QLPRGH PP

&RQ HVSDFLR GH DLUH FHUUDGR HQ 0D SDUIIH
SRWHULRU GH0 SDQH(s

"V G
3DUD XQ HVSHVRU P QLPR GH !
PP
&RQ HVSDFLR GH DLUH DELHUIR HQ 0D SDUWH
SRWHULRU GH0 SDQHls -V G eV
3DUD XQ HVSHVRU PQLPR GH
PP
6LQ UHVIULFFLuQ PL
3HUPHDELLGDG D) YDSRU GH DIXD PP PP
SDUD XQD GHOVIGDG PHGLD GH N\‘/]v P HQ FRSD K¥%PHGD HQ FRSD PRIDGD
HQ FRSD VHFD HQ IiD]D VHFD
(VSHVRU PP
0,
$LVIDPLHQIR GH UXLGR D«UHRG% PP PP . PP PP

SDUD IUHFXHQFIDV GH N+]D N+]

sriHORQIDGR  VLQ HQWUHKLHUUR GLUHFWDPHQWH VREUH XQ VRSRUIH FRPSXHWIR SRU XQ SURGXFIR FIDVH$ R$ V G FRQ XQD GHQVLGDG
PQUPDGH NJ P RD)PHQRV SRUXQ SURGXFIR GH FIDVH * V. G TXH IHQJD XQD GHQVIGDG P QLPD GH NI P

E6H SXHGH LQFIXLU DI PHQRV XQ VRSRUWH GH PDWHULD) DLVODQWH D EDVH GH FHOXORVD GH FIDVH ( VL VH PRQID GLUHFIDPHQIH VREUH H) SDQH0
H[FHSWR SDUD VXHIRV

rro0ORQIDGR FRQ XQ HVSDFLR GH DLUH HQ 0D SDUIH SRVIHULRU /D SDUIH SRWWHULRU GH 0D FDYLGDG GHEH HVWDU KHFKD GH XQ SURGXFIR GHFIDVH$ VG TXH WHQJD D)
PHQRV XQD GHQVIGDG P QIPDGH NJ P

cORQIDGR FRQ XQ HVSDFLR GH DLUH HQ 0D SDUIH SRVWHULRU /D SDUWH SRVIIHULRU GH (D FDYLGDG GHEH HVIIDU KHFKD GH XQ SURGXFIR GH FIDVH * V. G TXH WHQJD D0
PHQRV XQD GHQVLGDG P QLPD GH NI P

»8QD EDUUHUD GH YDSRU FRQ XQ HVSHVRU P£[LPR GH PP \ XQD GHQVLGDG GH J P VH SXHGH PRQWDU HQWUH H0 SDQH0 \ XQ VXVIUDIR VL QR KD\
HVSDFLR GH DLUH HQWUH HXRV

JuwPR&IDVH SUHYLVID HQ HO FXDGUR  GHI DQH[R GH (D = HFLVLpQ GH (D &RPLVIHQ &(

k&IDVH SUHYLVID HQ HO FXDGUR  GHI DQH[R GH 0D ® HFLVLUQ GH 0D &RPLVLUQ &(
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&DUDFIHU VILFDV HVHQFLDOHV

SEVRUFLLQ DFYAVILFD ZG%

&RQGXFILYLGDG W«UPLFDCz P.
SDUD XQD GHQVLGDG PHGLD GH NI P

5LILGH] \ UHVLWWHQFLD SDUD XVR
HVIUXFIIXUDI 1 PPt

SHVLVWHQFLD D0 LPSDFIR SDUD XVR
HVWUXFWXUDO

SHVIVIHQFLD \ ULJLGH] EDIR FDUJD
FRQFHQWUDGD SDUD XVR HWUXFIWXUD0
ULJLGH] PHGLD 1 PP

ciHrvy ™ XUDELLGDG PHFEQLFD NPRrauiroriuQ\NGHILQULYDPHQIH

6RVIHQLELILGDG ELRIWJLFD

&RQIHQLGR GH SHQIDFIRURIHQR0
$VFHQVRU 0RFD0

" HQVLGDG

$FIXDFLMQ

GH +]D +]
GH +]D +]

SHVIWWHQFLD FDUDFIHU VWLFD
SDUD XQD GHQVLGDG PHGLD GH NI P

XPL Ho PL
(VSHVRU PP " " "

“REIDU IPHiuR

HIVLIQUIFDGR GH

VLIQR
&RPSUHVLPQ

Ty

HIVLIQULFDGR GH
VLIQR
FL]DXD GH

YHORY

5LILGH] PHGLD
(VSHVRU PP X PLX
*REIDU Plewir

GLUHFFLpQ GH0 SDQH0

( FRP SUHVLUQFRQiD

GLUHFFLpQ GH0 SDQH0

&RUWIDQWH GH SDUHG *v

31-

5LJLGH] DSDUHQWH PHGLD 5wviaquirou

"VWDQFLD D) FHQWR *URVRU PP GIHFVV

NPreForuQGHSHQGLHQGR GH (D &0DVH GH &(IDVH GH
FIDVH GH HP'SR GH FDUJD VHUYLU GHSDUDPHQIR

FRQ SHUPDQHQIH

$ 0DUJR SIDIR

7«<UPLQR PHGIR

&RUIR SID]R

,QVIDQWH
NoriquyopHoHVHIYQ 0D FIDVH GH

6HUYLFIR

&0DVH GH VHUYLFLR

8VH FIDVH \ SDUD DQIL WHUPLIDV 26%

3&3 X
YHU (6

NJ P P QLPR SDUD 26% PP DQILVVPLFR

(VSHFLILFDFLQ
W«<FQLFR
DUPRQL]IDGR

1) (6
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WRIHUDQFLDV JHQHUDIHV

7ROHUDQFLDY GH (DUJR \ DQFKR
7RIHUDQFLD GH HVSHVRU VLQ LDV
7ROHUDQFLD GH UHFILWXG GH ERUGH
7RIHUDQFLD GH FXDGUDIIXUD

&RQIHQLGR GH KXPHGDG GH IEEULFD

7RIHUDQFLD GH (D GHQVLGDG PHGLD HQ HI LQWHULRU GH XQ SDQH?

1$ 1R DSIFDEH 13~
“HVHPSH=R QR GHWHUPLQDGR

PP

PP
PP P
PP P

@

@

G
G

/DV SUHVIDFLRQHY GH) SURGXFIR LGHQILILFDGR HQ IRV SXQWRV  \  VRQ FRQIRUPHV D 0DV SUHVIDFLRQHV LQGLFDGDV HQ H) SXQIR (WD
GHFIDUDFLpQ GH SUHWIDFLRQHV VH HPLWH EDIR 0D H[FOXVLYD UHVSRQVDELILGDG GH( IDEULFDQWH LGHQILILFDGR HQ H0 SXQIR

SHDILJDGR HQ 6XU\ VXU /RWH H)  GH RFIXEUH GH SDUD Ho IDEULFDQWH \ HQ VX QRPEUH SRU
9LFHQIH $*$0O
3UHVLGHQWH
62,66 .5212 6$6 a 5RXIH GH &HUGRQ a 6X0\ VXU /RLWH

7THI«IRQR a 6lILR ZHE ZZZ VZIVVNURQR U
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