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3RUTXH�HO�DPELHQWH�GH�XQD�HPHUJHQFLD�HV�WDQ�LQSUHGHFLEOH��WHQHPRV�TXH�SHQVDU�HQ�HO�PDQHMR�GH�OD�YtD�DpUHD�HQ�FXDOTXLHU�VLWXDFLyQ�LPDJLQDEOH�FRPR�HQ�XQ�DXWR�GHVWUXLGR��VXVSHQGLGR�SRU�FXHUGDV�GH�XQ�SXHQWH�HQFLPD�GH�XQ�ULR��HQ�HO�FHQWUR�GH�XQ�PHUFDGR�DKRJDQGRVH�HQ�JHQWH��DO�ODGR�GH�OD�FDUUHWHUD�FRQ�WUiILFR�SHOLJURVR��PLHQWUDV�VH�VRVWLHQH�HO�SDFLHQWH�HQ�HO�DJXD�SDUD�LQPRELOL]DU�HO�SDFLHQWH�DGHFXDGDPHQWH�VREUH�OD�WDEOH�PDULQD��3DUD�WHQHU�OD�IOH[LELOLGDG�UHTXHULGD�SDUD�DGDSWDUVH�D�FXDOTXLHU�VLWXDFLyQ�LPDJLQDEOH��HO�RSHUDGRU�WLHQH�TXH�PDQWHQHU�XQ�UHSHUWRULR�GH�ODV�DOWHUQDWLYDV�TXH�KD\�SDUD�TXH�VH�SXHGH�HVFRJHU�OD�PHMRU�WpFQLFD�SDUD�DGDSWDUVH�D�OD�VLWXDFLyQ�DFWXDO��/R�TXH�VLUYH�ELHQ�HQ�XQ�SDFLHQWH�XQ�GtD��QR�QHFHVDULDPHQWH�VLUYLUi�ELHQ�HO�SUy[LPR��$OJXQRV�SDFLHQWHV�VRODPHQWH�UHTXLHUHQ�XQ�HPSXMH�GH�OD�PDQGtEXOD�DGHODQWH�\�R[tJHQR��\�RWURV�UHTXLHUHQ�XQD�LQWHUYHQFLyQ�TXLU~UJLFD�SDUD�HVFDSDUVH�GH�OD�PXHUWH�
1R�HV�WDQ�LPSRUWDQWH�FXiO�GH�ODV�PDQLREUDV�VH�HVFRJH��SHUR�OR�LPSRUWDQWH�TXH�KDFHU�HV�HPSH]DU�FRQ�ODV�PDQLREUDV�PiV�HOHPHQWDOHV�SRU�SULPHUR��H�LQWHQWDU�ODV�PDQLREUDV�DYDQ]DGDV�VRODPHQWH�GHVSXpV�GH�TXH�VH�KD�FXPSOLGR�ODV�EiVLFDV��/R�PiV�LPSRUWDQWH�GH�WRGR�
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HV�HYDOXDU�OD�HILFDFLD�GH�ODV�YHQWLODFLyQHV�\�OD�R[LJHQDFLyQ�GH�FDGD�SDFLHQWH�\�UHFRQRFHU�LQPHGLDWDPHQWH�FXDQGR�KD\�TXH�FDPELDU�VX�WUDWDPLHQWR��$O�FRPHQ]DU�VX�WUDWDPLHQWR�FRQ�ODV�PDQLREUDV�DYDQ]DGDV�QR�WLHQH�YDORU��\�FXHVWD�HO�FHUHEUR�GHO�SDFLHQWH�FDGD�VHJXQGR�TXH�SDVD�VLQ�YHQWLODFLyQ��1XQFD�HPSH]DU�WUDWDPLHQWR�SRU�DSOLFDU�ODV�PDQLREUDV�DYDQ]DGDV�VLQ�SUHYLR�WUDWDPLHQWR�FRQ�ODV�PDQLREUDV�EiVLFDV��6H�DUUDLJD�ORV�IXQGDPHQWRV�GHO�PDQHMR�GH�OD�YtD�HQ�WUHV�SULQFLSLRV�
���$LUH�GHEH�HQWUDUD�\�VDOLU�ORV�SXOPRQHV�����2[tJHQR�HV�HVFHQFLDO�SDUD�OD�YLGD�����(O�FRORU�D]XO��FLDQRVLV��GH�OD�SLHO�HV�PDOR�/D�DQDWRPtD�GHO�DSDUDWR�UHVSLUDWRULR�\�UHVSLUDFLyQ
(O�DSDUDWR�UHVSLUDWRULR�HPSLH]D�FRQ�ODV�IRVDV�QDVDOHV�\�WHUPLQD�HQ�OD�PHPEUDQD�FDSLODULD�DOYHRODU��GH�SRU�Vt�XQ�FDPELR�GH�JDVHV�RFXUUH�HQWUH�ODV�FDSLODULDV�VDQJXtQHDV�HQ�OD�YDVFXODWXUD�SXOPRQDU \�ORV�DOYpRORV��ORV�VDFLWRV�GH�DLUH�HQ�ORV�SXOPRQHV���(O�DSDUDWR�UHVSLUDWRULR�FRPSUHQGH�ODV�YtDV�UHVSLUDWRULDV�TXH�FRQGXFHQ�DLUH�FRQ�VX�����GH�R[tJHQR��DPELHQWDO��D�ORV�DOYpRORV�GXUDQWH�OD�LQVSLUDFLyQ��\�WUDH�ORV�DLUHV�GHVSHUGLFLRV�DIXHUD��HO�GLy[LGR�GH�FDUERQR��TXH�YLHQH�GH�OD�VDQJUH�\�VH�GLIXQGH�SRU�OD�PLVPD�PHPEUDQD�FDSLODULD�DOYHRODU�

/DV�IRVDV�QDVDOHV
/D�ERFD
/D�ODULQJH

/D�QDVRIDULQJH

(O�RURIDULQJH
/D�OHQJXD

/D�WUiTXHD/DV�FXHUGDV�YRFDOHV
/D�HSLJORWLV

(O�HVyIDJR/D�PHPEUDQHFULFRWLURLGHD



$O�FRPLHQ] \�OD�FDYLGDG�RUDO�TXH�LQFDOHQWDQ�\�VH�PRMDQPXFRVDV��(VWRV�WHMLWXER�HQGRWUDTXHDO�WDQWR�KD\�TXH�DVLPLPSRUWDQWH�VXFFLRQKXPHGDUVH�HO�DLUH�H/D�W~QLFD�GFRQWLHQH�PXFKRV�YOXEULFDQWH�FRQ�HO�WXVHSWXP�QDVDO��HQWQDVRIDULQJH��(Q�ODVWXUELQDGRV��ODV�FRQDUL]�\�DVt�DXPHQWDSRU�OD�QDUt]� VH�UHVEFDYLGDG�QDVDO��\�DVt/RV�GLHQWHVREVWUXFWLYRV�HQ�DOJVHJXLU��£(O�SDFLHQWH�GFXLGDGR�FRQ�HO�ODULQJRV/D�OHQJXD��SRVLEOH�GH�OD�YtD�DHOHQJXD�MXQWD�DQWHULRHVSROHWD�GHEDMR�GH�WDPELpQ�VH�XQH�FRQ

7UiTXHD
&DULQD

RV�EURQTXLRV

/RV�EURQTXLRV�OREXODUHV RV�OREXORV�SXOPRQDUHV�

OHV�H�LQIHULRU
R�GH�OD�YtD�UHVSLUDWRULD�VH�HQFXHQWUD�OD�FDYLGDG�QDVDO��OD�QDVRIDULQJH��

/

/

/DV�FRQFKDV�QDVD�ORV�WXUELQDGRV��VXSHULRU��PHGLR��
��� ������&KULVWRSKHU�5DQFRQW

FOX\H�OD�JDUJDQWD��HO�RURIDULQJH���/D�QDVRIDULQJH�\�HO�RURIDULQJH�VH��HO�DLUH�LQKDODGR��PLHQWUDV�VH�OR�ILOWUD�FRQ�ORV�SHOLWRV�GH�VXV�PHPEUDQDV�GRV�FRQWLHQHQ�PXFKRV�YDVRV�VDQJXtQHRV�\�OLQIiWLFRV��(Q�FXDQWR�VH�XVD�XQ��VH�URGHD�HVWDV�HVWUXFWXUDV�\�SLHUGD�OD�SURWHFFLyQ�TXH�HOODV�RIUHFHQ��SRU�OR�LODU�DOJXQDV�GH�ODV�UHVSRQVLELOLGDGHV�GH�HVWRV�WHMLGRV��3RU�HVR��HV�DU�VHFUHFLRQHV�SRU�HO�WXER�GH�YH]�HQ�FXDQGR��LJXDO�TXH�FDOLHQWDUVH�\�Q�XQ�SDFLHQWH�LQWXEDGR�SRU�FLHUWR�WLHPSR�VL�HV�SRVLEOH�H�OD�YtD�UHVSLUDWRULD��OD�VXSHUILFLH�DGHQWUR�GH�ODV�YtDV��HV�GHOLFDGD�\�DVRV�VDQJXtQHRV��SRU�HVWR�KD\�TXH�WUDWDUOD�FRQ�GHOLFDGH]D�\�XVDU�MDOHD�ER�HQGRWUDTXHDO��/D�FDYLGDG�QDVHO�HVWD�GLYLGLGD�HQ�HO�FHQWUR�SRU�HO�UH�ODV�IRVDV�QDVDOHV�VLJXLHQGR�HQ�HO�FHQWUR�KDVWD�OD�SDUWH�SRVWHULRU�GH�OD��SDUHGHV�ODWHUDOHV�GH�OD�QDVRIDULQJH��KD\��HVWDQWHV��TXH�VH�OODPDQ�QFKDV�QDVDOHV� TXH�VLUYHQ�SDUD�DXPHQWDU�HO�iUHD�GHO�VXSHUILFLH�GH�OD�U�HO�QLYHO�GH�ILOWUDFLyQ�H�KXPLGLILFDFLyQ�GHO�DLUH��(Q�OD�LQVHUFLyQ�GHO�WXER�DOD�HO�ELVHO�GHO�WXER�ELHQ�OXEULFDGR�D�OR�ODUJR�GHO�VXHOR�GHO�VHSWXP�GH�OD��VH�HYLWD�GDxR�D�ORV�WXUELQDGRV��VRQ�OD�SULPHUD�REVWUXFFLyQ�D�OD�YtD�SRU�OD�ERFD��\�SXHGHQ�VHU�PiV�XQDV�TXH�RWURV��3RU�OR JHQHUDO�KD\�XQ�FyGLJR�TXH�HO�UHVFDWDGRU�TXLHUH�HEH�WHQHU�OD�PLVPD�FDQWLGDG�GH�GLHQWHV�DQWHV�\�GHVSXpV�GH�VX�WUDWDPLHQWR��7HQJD�FRSLR��R�VH�SXHGH�URPSHU�ORV�GLHQWHV��TXH�HV�XQ�SHGD]R�GH�P~VFXOR�JUDQGH��FRPSUHQGH�OD�VHJXQGD�REVWUXFFLyQ�UHD�\�HV�OD�FDXVD�PiV�FRP~Q�GH�REVWUXFFLyQ�GH�OD�YtD�DpUHD� /D�UPHQWH�FRQ�P~VFXORV�\�OLJDPHQWRV�D�OD�KLRLGHD��XQ�KXHVR�HQ�IRUPD�GH�OD�EDUELOOD��TXH�VXVSHQGH�ORV�FDUWtODJRV�GHO�ODULQJH�\�OD�WUiTXHD��(O�HSLJORWLV��OD�KLRLGHD�VXSHULRU�DO�JORWLV��OD�DSHUDWXUD�D�OD�WUiTXHD�GH�OD�IDULQJXH���&RQ�
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'XFWRV�DOYHRODUHV

OD�HOHYDFLyQ�GH�OD�KLRLGHD�DQWHULRUPHQWH��SRU�OHYHQDWHU�OD�EDUELOOD��R�HPSXMDU�OD�PDQGtEXOD��VH�OHYDQWDUi�HO�HSLJORWLV�\�DEULUi�OD�YtD�GH�DLUH����

(O�HSLJORWLV HV�XQD�HVWUXFWXUD�GH�SDUWLFXODU�LQWHUpV�GH�OD�YtD�UHVSLUDWRULD�\�KD\�TXH�IDPLOLDUL]DUVH�FRQ�pO�D�OD�YLVWD\�SRU�HO�WDFWR��6H�SDUHFH�FRPR�XQ�SHGD]RGH�FDUWtODJR�FXELHUWR�GH�PXFRVD��\�SRU�WDFWR�FRPR�HO�WUDJR��OD�SURWXUEHUHQFLD�WULDQJXODU�HQ�OD�SDUWH�H[WHUQD�GHO�RLGR��(O�HSLJORWLV�SURWHJH�OD�DSHUDWXUD�GH�OD�

,QVSLUDFLyQ��XQD�DFFLyQ�DFWLYD��(O�GLDIUDJPD\�ORV�P~VFXORV�LQWHUFRVWDOHV�FRQWUDHQ�TXH�DXPHQWD�HO�WDPDxR�GH�OD�FDYLGDG�GHO�WyUD[�HVWD�H[SDQVLyQ�GHO�SHFKR�FUHH�XQD�SUHVLyQ�QHJDWLYH�DGHQWUR�GHO�SHFKR�TXH�FKXSD�DLUH�GHVGH�DIXHUD�SRU�OD�WUiTXHD�

$OYpRORV�� VDTXLWRV�GH�DLUH�D�OD�SXQWD�GH�ODV�YLDV�UHVSLUDWRULDV��DTXt�RFXUUH� HO�FDPELR�GH�JDVHV��R[tJHQR�\�GLy[LGR�GH�FDUERQR ��FRQ��ORV�YDVRV�VDQJXtQHRV�SXOPRQDUHV�

%URQFKLRORV
0~VFXORV�OLVRV

([KDODFLyQ� XQD�DFFLyQ�SDVLYD��/RV�P~VFXORV�LQWHUFRVWDOHV�\�HO�GLDIUDJPD��UHODMDQ�TXH�GLVPLQX\H�HO�WDPDxR�GHO�WyUD[��OD�SUHVLyQ�GH�DLUH�HQ�HO�WyUD[�DXPHQWD�\�HO�DLUH�HVFDSD�DIXHUD�EDMR�HVWD�SUHVLyQ��
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WUiTXHD��JORWLV��DO�GHJOXWLU��(O�HSLJORWLV�VH�XQH�FRQ�OD�EDVH�GH�OD�OHQJXD�HQ�XQ�VLWLR�OODPGR�OD�YHOHFXOD��\�HVWi�FRQHFWDGR�DO�KXHVR�KLRLGHR�\�OD�PDQGtEXOD�SRU�OLJDPHQWRV�\�P~VFXORV��$O�UHODMDU�ORV�UHIOHMRV�HQ�ORV�SDFLHQWHV�LQFRQVFLHQWHV�OD�OHQJXD�FD\H�DWUiV�HQ�OD�JDUJDQWD�\�SXHGH�FDXVDU�XQD�REVWUXFFLyQ�GH�OD�YtD�GH�DLUH�SRU�VHOODU�OD�DSHUDWXUD�GH�OD�WUiTXHD�EDMR�HO�SHVR�GH�OD�OHQJXD��£(O�SDFLHQWH�LQFRQVFLHQWH�HQ�SRVLFLyQ�VXSLQD�WHQGUi�XQD�REVWUXFFLyQ�GH�OD�DSHUDWXUD�GHO�JORWLV�SRU�HO��HSLJORWLV�VL�ODFDEH]D�HVWi�HQ�SRVLFLyQ�QHXWUDO���(V�GH�VXPD�LPSRUWDQFLD�HVWDU�DOHUWD�D�HVWH�KHFKR�SDUD�DVHJXUDU�XQD�YtD�DpUHD�DELHUWD��+D\�TXH�GHVSOD]DU�OD�OHQJXD�\�HO�HSLJORWLV��ODV�HVWUXFWXUDV�FRQHFWDGDVD�OD�KLRGHD��DQWHULRUPHQWH�SRU OHYDQWDU�OD�EDUELOOD�\�OD�PDQGtEXOD��R�SRU�KDODU�OD�OHQJXD�DGHODQWH��(VWDV�PDQLREUDVOHYDQWDQ�OD�OHQJXD�\�HO�HSLJORWLV�VXHOWR�GH�OD�SDUHG�SRVWHULRUGHO�IDULQJXH�\�DVt�DEUD�OD�DSHUDWXUD�D�OD�WUiTXHD��+D\�TXH�UHDOL]DU�OD�HOHYDFLyQ�GH�HVWD�HVWUXFWXUD�SRU�OHYDQWDU�OD�PDQGtEXOD��KDODU�OD�OHQJXD�PLHQWUDV�VH�LQWHQWD�OD�LQWXEDFLyQ�GH�OD�WUiTXHD�SRU�OD�ERFD�R�SRU�OD�QDUt]�
$�FDGD�ODGR�GHO�HSLJORWLV��VH�HQFXHQWUD�GRV�FRQFDYLGDGHV� ODV�IRVDV�SLULIRUPDV��HQ�ODV�TXH�VH�SXHGH�PHWHU�OD�SXQWD�GH�XQ�WXER�HQGRWUDTXHDO��/D�XELFDFLyQ�GHO�WXER�HQGRWUDTXHDO�HQ�OD�IRVD�SLULIRUPD�VH�SUHVHQWD�FRPR�XQD�SURWXEHUDQFLD�D�XQ�ODGR�GH�OD�SURPLQHQFLD�ODULQJXHD��/DV�FXHUGDV�YRFDOHV�HVWiQ�SURWHJLGDV�DGHQWUR�GHO�FDUWtODJR�WLURLGHR��HQ�IRUPD�GH�OD�OHWUD��F��FRQ�VX�DSHUDWXUD�DO�SRVWHULRU��\�HVWi�FXELHUWD�SRU�XQ�P~VFXOR�TXH�FRQWUROD�OD�WHQVLyQ�GH�ODV�FXHUGDV�YRFDOHV��\�DVt�FRQWUROD�HO�WRQR�GH�OD�YR]�(Q�DOJXQRV�SDFLHQWHV��HO�HVSDVPR�GH�ORV�P~VFXORV�DOUHGHGRU�GH�OD�ODULQJH��HO�ODULQJRHVSDVPR SXHGH�FDXVDU�XQD�REVWUXFFLyQFRPSOHWD�GH�OD�WUiTXHD��(O�FDUWtODJR�WLURLGHR�HV�OD�SURPLQHQFLD�PiV�REYLD�GH�OD�ODULQJXH�TXH�VH�YH�HQ�HO�FXHOOR�

/HQJXD
(SLJORWLV
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$SHUDWXUH�GH�OD�7UiTXHD��JORWLV� 'XUDQWH�LQVSLUDFLyQ�SURIXQGD
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&DUWtODJRV�WUDTXHDOHV



��� ������&KULVWRSKHU�5DQFRQW

'HEDMR�GHO�FDUWtODJR�WLURLGHR�VH�KDOOD�HO�FULFRLGH��TXH�HV�RWUR�FDUWtODJR�HQ�IRUPD�GH�OD�OHWUD��F���TXH�VH�SXHGH�SDOSDU�FRPR�XQD�SHTXHxD�MRUREDGHEDMR�GH�OD�SURPLQHQFLD�GHO�WLURLGHR�DO�DQWHULRU�GHO�FXHOOR��$WUiV�GH�OD�SDUHG�SRVWHULRU�GHO�FULFRLGH�HVWi�HO�HVyIDJR��\�VH�SXHGH�FRPSULPLU�HO�HVyIDJR�FRQ�OD�DSOLFDFLyQ�GH�SUHVLyQ�VREUH�HO�FULFRLGH��OD�PDQLREUD�GH�6HOOLFN���6H�DSOLFD�OD�PDQLREUD�GH�6HOOLFN�SDUD�HYLWDU�OD�DVSLUDFLyQ�GH�FRQWHQLGR�JiVWULFR�VL�HO�SDFLHQWH�HFKD�YyPLWRV��\�SDUD�HYLWDU OD�LQVXIODFLyQ�GH�DLUH�HQ�HO�HVWyPDJR��GLVWHQVLyQ�JiVWULFD��PLHQWUDV�YHQWLODU�DO�SDFLHQWH�FRQ�PiVFDUD�R�ERFD��7DPELpQ��OD�DSOLFDFLyQ�GH�SUHVLyQ�VREUH�HO�FULFRLGH�GXUDQWH�YHQWLODFLyQ�IDFLOLWD�OD�YHQWLODFLyQ�SRU�EROVD�YiOYXOD�PiVFDUD��$0%8��PXFKR��

(QWUH�HO�FDUWLDJR�WLURLGHV�\�HO�FDUWtODJR�FULFRLGHV��KD\�XQD�PHPEUDQD�TXH�XQH�ODV�GRV�HVWUXFWXUDV�TXH�VH�OODPD�OD�PHPEUDQD�FULFRWLURLGHD��/D�PHPEUDQD�FULFRWLURLGHD�HV�XQD�HVWUXFWXUD�DQDWyPLFD�LPSRUWDQWH�DO�SDUDPpGLFR��SRUTXH�DTXt�VH�UHDOL]D�OD�SXQFLyQ�FULFRWLURLGHD��R�OD�FULFRWLURLGHRVWRPtD�TXLU~UJLFD���\�SRU�Vt VH�SXHGH�DOFDQ]DU�DFFHVR�GLUHFWR�D�OD�WUiTXHD�GHEDMR�GH�OD�QLYHO�GH�ODV�FXHUGDV�YRFDOHV��6H�SXHGH�LGHQWLILFDU�\�SDOSDU�OD�PHPEUDQD�FULFRWLURLGHD�SRU�KDOODU�OD�SURPLQHQFLD�GHO�WLURLGHR�\�VLHQWH�OD�MRURED�GHO�FULFRLGH�GHEDMR��OD�PHPEUDQD�FULFRWLURLGHD�FRQHFWD�ODV�GRV�HVWUXFWXUDV�\�HVWi�LQPHGLDWDPHQWH�VXSHULRU�DO�FULFRLGH���
/D�WUiTXHD�FRQWLQ~D�DEDMR�GHO�FULFRLGH��FRQ�DQLOORV�GH�FDUWtODJR�FLUFXQGDQWHV�HQ�IRUPD�GH�OD�OHWUD��F��SDUD�SURWHFFLyQ�DO�IUHQWH��/D�SDUWH�DELHUWD�GH�ORV�FDUWtODJRV�GH�OD�WUiTXHD�HVWi�SRVWHULRU��FRQWUD�HO�HVyIDJR��\�SRU�HVR�XQ�REMHWR�H[WUDxR�HQ�HO�HVyIDJR�SXHGH�FRPSULPLU�OD�SDUWH�DELHUWD�GH�ORV�FDUWtODJRV�\�FDXVDU�XQD�REVWUXFFLyQ�GH�OD�WUiTXHD��/D�WUiTXHD�WHUPLQD�GHEDMR�GHO�HVWHUQyQ��GRQGH�GLYLGH�HQ�ODV�GRV�UDPDV��HO�EURQTXLR�GHUHFKD�\�HO�EURQTXLR�LVTXLHUGD��(O�FDUWtODJR�TXH�VH�HQFXHQWUD�HQ�HVWD�ELIXUFDFLyQ�GH�OD�WUiTXHD�VH�OODPD�OD�FDULQD��

+XHVR�KLRGHR

/D�JOiQGXOD�WLURLGHV�XQ�DPLJR�£1R�VH�FRUWD�PLHQWUDV�LQWHQWDU�OD�SXQFLyQ�FULFRWLURLGHD�

&DUWtODJR�FULFRLGHR0HPEUDQDFULFRWLURLGHD

&DUWtODJR�WLURLGHR

0~VFXOR�HQWUH�HO�HVyIDJR�\�OD�WUiTXHD

/D�FDULQD
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(V�LPSRUWDQWH�VDEHU�TXH�HO�EURQTXLR�GHUHFKD�VDOH�OD�WUiTXHD�FRQ�PHQRV�iQJXOR�TXH�HO�EURQTXLR�LVTXLHUGD��\�GHELGR�D�HVWH�KHFKR�XQ�WXER�LQVHUWDGR�GHPDVLDGR�SURIXQGR�HQWUDUi�HO�EURQTXLR�GHUHFKR��$GHPiV�REMHWRV�H[WUDxRV�LQKDODGRV�SRU�OR�JHQHUDO�OOHJDQ�DO�EURQTXLR�GHUHFKR�WDPELpQ��FDXVDQGR�XQD�REVWUXFFLyQ�GHO�SXOPRQ�GHUHFKR��'HVSXpV�GH�SRQHU�XQ�WXER�HQGRWUDTXHDO��KD\�TXH�DVHJXUDUVH�TXH�QR�HVWi�FRORFDGR�HQ�HO�EURQTXLR�GHUHFKD��\�KD\�SUHVHQFLD�GH�VRQLGRV�UHVSLUDWRULRV�LJXDOHV�HQ�ORV�GRV�ODGRV�GHO�SHFKR�
3DUD�VDEHU�GRQGH�HVWi�FRORFDGD�OD�SXQWD�GHO�WXER�HQGRWUDTXHDO�HQ�UHODFLyQ�D�ORV�KLWRV�DQDWyPLFRV�GH�OD�YtD�DpUHD��HO�WXER�WLHQH�XQD�UHJOD�HQ�FHQWtPHWURV�LPSULPLGD�VREUH�pO��+D\�TXH�UHFRUGDU�WUHV�Q~PHURV����������\�����SDUD�VDEHU�OD�GLVWDQFLD�HQWUH�ORV�KLWRV�DQDWyPLFRV�LPSRUWDQWHV�\�ORV�GLHQWHV��HQ�DGXOWRV������FHQWtPHWURV�HV�OD�GLVWDQFLD�HQWUH�ORV�GLHQWHV�\�ODV�FXHUGDV�YRFDOHV�����FP�HV�OD�GLVWDQFLD�HQWUH�ORV�GLHQWHV�\�OD�UDQXUD�VREUH�HO�HVWHUQyQ��\����FP�HV�OD�GLVWDQFLD�HQWUH�ORV�GLHQWHV�\�OD�FDULQD��GRQGH�UDPLILFD�OD�WUiTXHD�HQ�ORV�EURQTXLRV��6L�HO�SDFLHQWH�LQWXEDGR�IOH[LRQD�R�H[WLHQGH�HO�FXHOOR��HO�DFWR�SXHGH�PRYHU�HO�WXER���R���FP�PiV�DGHQWUR�R�DIXHUD��\�HQWRQFHV�VH�TXLHUH�HYLWDU�WRGR�PRYLPLHQWR�GH�OD�FDEH]D�HQ�HO�SDFLHQWH�LQWXEDGR��(O�XVR�GH�FLQWD�DGKHVLYD�X�RWUR�XWHQVLOLR�SDUD�ILMDU�OD�FDEH]D�HQ�XQ�SDFLHQWH�LQWXEDGR� GLVPLQX\H�OD�SRVLELOLGDG�GH�GHVDORMDPLHQWR�GHO�WXER�\�GDxR�GH�OD�PHPEUDQD�PXFRVR�GH�OD�WUiTXHD��$GHPiV�DO�ILMDU�OD�FDEH]D�GLVPLQX\H�OD�HVWLPXODFLyQ�GH�ORV�UHIOHMRV�GH�SURWHFFLyQ�GH�OD�YtD�GH�DLUH�FRQ�HO�UHVXOWDGR�GH�PDQWHQHU�HO�HVWDGR�FLUFXODWRULR�HVWDEOH LJXDO�TXH�HYLWDU�HO�DXPHQWR�GH�OD�SUHVLyQ�LQWUDFUDQHDO�
3DUD�SURWHJHU�OD�YtD�DpUHD�GH�REVWUXFFLyQ�\�GLVPLQXLU�HO�ULHVJR�GH�DVSLUDFLyQ�HQ�ODV�YtDV��HO�FXHUSR�WLHQH�UHIOHMRV�YLYRV�TXH�UHVSRQGHQ�GH�HVWtPXOR�D�ORV�QHUYLRV�H[WHQLVLYRV�HQ�ODV�PHPEUDQDV�GH�ORV WHMLGRV�GH�OD�WUiTXHD�\�HO�RURIDULQJXH��/RV�UHIOHMRV�GH�GHJOXFLyQ��DEUHERFDV�\�WRV�D�HVWtPXOR�GH�OD�SDUWH�VXSHULRU�GHO�DSDUDWR�UHVSLUDWRULR�DIHFWDQ�HO�FRUD]yQ�\�HO�DSDUDWR�FLUFXODWLRULR��LJXDO�TXH�OD�SUHVLyQ�LQWUDFUDQHDO��6H�SXHGH�SURWHJHU�D�ORV�SDFLHQWHV LQWXEDGRV�GH�HVWRV�HIHFWRV�GHVDGHFXDGRV�SRU�ILMDU�HO�WXER�\�OD�FDEH]D�GHO�SDFLHQWH��\�SRU�HO�XVR�GH�MDOHD�FRQ�OLGRFDLQD�FRPR�OXEULFDQWH��VL�HO�SDFLHQWH�QR�WLHQH�DOHUJLD�D�OLGRFDLQD��
/RV�SXOPRQHV�VRQ�ORV�yUJDQRV�TXH�FXPSOHQ�HO�FDPELR�GH�JDVHV�HQWUH�OD�VDQJUH�\�ORV�DOYpRORV��\�WLHQHQ�OD�IRUPD�GH�VDFRV�R�DVSRQMDV�FRQWHQLGRV�DGHQWUR�GH�OD�FDYLGDG�WRUiFLFD��+D\�XQ�HVSDFLR�SRVLEOH�HQWUH�OD�PHPEUDQD�TXH�FXEUH�ORV�SXOPRQHV��OD�SOHXUD�YLVFHUDO��\�OD�PHPEUDQD�TXH�FXEUH�OD�VXSHUILFLH�LQWHULRU�GH�OD�FDYLGDG�WRUiFLFD��OD�SOHXUD�SDULHWDO���6RODPHQWH�GHEH�VHU�XQD�VROD�DSHUDWXUD�KDFLD�DIXHUD�GH�ORV�SXOPRQHV��HO�JORWLV�HQWUH�GH�ODV�FXHUGDV�YRFDOHV��/D�H[SDQVLyQ�GH�ODV�SDUHGHV�GHO�SHFKR�\�HO�PRYLPLHQWR�GH�OD�GLDIUDJPD�DEDMR�VH�KDFHQ�ORV�SXOPRQHV�GLODWDU��\�DLUH�FRUUH�SRU�HO�JORWLV��OD�WUiTXHD��ORV�EURQTXLRV��\�ORV�EURQTXLRORV�KDFLD�ORV�DOYpRORV�GRQGH�ORV�JDVHV�FDPELDQ�FRQ�ORV�JDVHV�HQ�OD�VDQJUH�
/D�UHVSLUDFLyQ QRUPDO�RFXUUH�GHELGR�D�OD�H[SDQVLyQ�GH�OD�FDYLGDG�WRUiFLFD��OD�SUHVLyQ�HQ�ORV�DOYpRORV�GLVPLQX\H��VL�QR�KD\�HVSDFLR�HQWUH�GH�ODV�PHPEUDQDV�SDULHWDO�\�YLVFHUDO��\�OD�SUHVLyQ�QHJDWLYD�FKXSD�DLUH�SRU�ODV�YtDV�VXSHULRUHV�GHVGH�DIXHUD��(Q�XQ�SDFLHQWH�TXH�QR�FXPSOH�HVWR�R�SRU�DOJXQD�UD]yQ�UHTXLHUH�DVLVWHQFLD�UHVSLUDWRULD��WHQHPRV�TXH�ERPEHDU�DLUH�FRQ�R[tJHQR�DGHQWUR�SRU�YHQWLODU�DO�SDFLHQWH��� OD�YHQWLODFLyQ�LQWHUPLWHQWH�GH�SUHVLyQ�SRVLWLYD��&RQ�FXDOTXLHU�XWHQVLOLR�TXH�XVHPRV��HO�ERPEHDU�DLUH�R�R[tJHQR�HQ�HO�RURIDULQJXH�QR�DVHJXUD�TXH�YD\D�D�HQWUDU�HQ�HO�JORWLV�\�ORV�SXOPRQHV��\�VL�OD�SUHVLyQ�GHO�RURIDULQTXH�VREUHSDVD����FP+�2��HO�HVyIDJR�DEULUi�\�SHUPLWLUi�DLUH�SDVDU�DO�HVWyPDJR��\�FDXVDU�OD�GLVWHQVLyQ�JiVWULFD� 3DUD�HYLWDU�OD�GLVWHQVLyQ�JiVWULFD�PLHQWUDV�VH�DGPLQLVWUD�YHQWLODFLyQ�LQWHUPLWHQWH�GH�SUHVLyQ�SRVLWLYD��VH�DSOLFD�OD�PDQLREUD�GH�6HOOLFN��/D�PDQLREUD�GH�6HOOLFN�HV
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HVSHFLDOPHQWH�LPSRUWDQWH�FXDQGR�VH�DSOLFD�OD�YHQWLODFLyQ�SRU�EROVD�YiOYXOD�PiVFDUD�R�SRU�ERFD�VLQ�XQ�WXER�HQGRWUDTXHDO��FXDQGR�DXPHQWD�OD�SUHVLyQ�DPELHQWDO�GHO�RURIDULQJXH�/D�YHQWLODFLyQ�HV�HO�PRYLPLHQWR�GH�DLUH�R�JDVHV�DGHQWUR�GH�\�DIXHUD�GH�ORV�SXOPRQHV��(O�DGXOWR�HQ�HVWDGR�GH�UHSRVR�LQKDOD�����R�����PLOLOLWURV�GH�DLUH�FRQ�FDGD�UHVSLUDFLyQ��6H�OODPD�HVWH�YROXPHQ�TXH�XQR�UHVSLUD�HO�YROXPHQ�WLGDO \�VL�VH�PXOWLSOLFD�HVWH�Q~PHUR�SRU�OD�IUHTXHQFLXD�UHVSLUDWRULD�SRU�PLQXWR��SDUD�REWHQHU�HO�YROXPHQ�GHO�PLQXWR GH�DLUH�TXH�HO�SDFLHQWH�UHVSLUD��/R�QRUPDO�HV�HQWUH���\���OLWURV�SRU�PLQXWR��PHQRV�TXH���OSP�HV�OD�KLSRYHQWLODFLyQ \�PiV�TXH���OSP�HV�OD�KLSHUYHQWLODFLyQ��/D�FRQGLFLyQ�HQ�TXH�OD�IUHTXHQFLD�UHVSLUDWRULD�HV�WDQ�DOWD�TXH�VtQWRPDV�DSDUHFHQ�GH�ORV�QLYHOHV�GH�GLy[LGR�GH�FDUERQR�GLVPLQXLGRV�VH�OODPD�HO�VtQGURPH�GH�KLSHUYHQWLODFLyQ� 0XFKDV�YHFHV�HVWD�FRQGLFLyQ�UHVXOWD�GH�DQVLHGDG��DXQTXH�SXHGH�VHU�LQGLFDFLyQ�GH�XQ�SUREOHPD�PHWDEyOLFR�FRPR�DFLGRVLV��NHWRDFLGRVLV�HQ�XQ�GLDEpWLFR��R�GH�XQD�KHULGD�GH�OD�FDEH]D�&XDQGR�VH�DSOLFD�OD�YHQWLODFLyQ�LQWHUPLWHQWH�GH�SUHVLyQ�SRVLWLYD��KD\�TXH�SHQVDU�HQ�HO�YROXPHQ�GH�DLUH�TXH�VXPLQLVWUDU�FRQ�FDGD�YHQWLODFLyQ��\�PXOWLSOLFDU�HVWH�Q~PHUR�SRU�OD�IUHTXHQFLD�UHVSLUDWRULD�SDUD�GHWHUPLQDU�HO�YROXPHQ�SRU�PLQXWR�UHSDUWLGR�DO�SDFLHQWH��(ODSDUDWR�EROVD�YiOYXOD�PiVFDUD��%90�R�$0%8�� GHMD�PDV�FRQWURO�DO�YHQWLODGRU�SDUD�VHQWLUVH�OD�SUHVLyQ�SXOPRPQDU�\�DVt�VHQWLU�OD�UHVLVWHQFLD�R�GRFLOLGDG�GH�ORV�SXOPRQRV�FRQ�ODV�PDQRV�HQ�FDGD�YHQWLODFLyQ�TXH�VH�DSOLFD��$Vt�WDPELpQ�FRQ�HO�%90�HO�UHVFDWDGRU�SXHGH�EULQGDU�YHQWLODFLyQ�FRQ�SUHVLyQ�EDMD��HO�PtQLPR�SDUD�LQVXIODUD�ORV�SXOPRQHV��\�MXQWR�FRQ�OD�PDQLREUD�GH�VHOOLFN�SDUD�HYLWDU�GLVWHQVLyQ�JiVWULFD�(O�YRO~PHQ�TXH�VXPLQLVWUD�XQ�DSDUDWR�EROVD�YiOYXOD�PiVFDUD�SRU�OR�JHQHUDO�HV�PHQRV�TXH�HO�YRO~PHQ�TXH�VXPLQLVWUD�XQD�YiOYXOD�PiVFDUD�GH�GHPDQGD��TXH�DGPLQLVWUD������SRU�FLHQWR�R[tJHQR��SHUR�FRQ�XQD�SUHVVLyQ�LQPHQVD��KDVWD����FP+J��TXH�JDUDQWL]D�GLVWHQVLyQ�JiVWULFD��/D�EROVD�GH�XQD�EROVD�YiOYXOD�PiVFDUD�VRVWLHQH�������PLOLOLWURV�GH�DLUH��SHUR�FRQ�HO�DSULHWR�GH�XQD�PDQR�XQ�DGXOWR�SXHGH�GDU�VRODPHQWH�����D�����PLOLOLWURV��DSUR[LPDGDPHQWH��GH�DLUH�FRQ�HVWH�DSDUDWR��� FRQ�GRV�PDQRV�VH�SXHGH�DSUHWDU�DOUHGHGRU�GH������D�������PLOLOLWURV�GH�DLUH�GH�OD�EROVD��0HLQWUDV�VH�DSOLFD�OD�YHQWLODFLyQ�D�XQ�SDFLHQWH�FRQ�DLUH�R�R[tJHQR��OD�HODVWLFLGDG�GH�ORV�SXOPRQHV�\�OD�FDYLGDG�WRUiFLFD�VH�SXHGH�VHQWLU�FRQ�OD�UHVLVWHQFLD�D�OD�YHQWLODFLyQ��FXDQGR�VH�XVD�HO�DSDUDWR�EROVD�YiOYXOD�PiVFDUD��/D�HODVWLFLGDG�QRUPDO�GH�ORV�SXOPRQHV�\�OD�FDYLGDG�WRUiFLFD�SHUPLWH�HO�DLUH�SDVDU�SRU�OD�DSHUDWXUD�GHO�JORWLV�IDFLOPHQWH�FRQ�SRFD�GLVWHQVLyQ�JiVWULFD��3HUR�VL�OD�HODVWLFLGDG�HV�PDOD��VHUi�GLItFLO�GDU�XQD�YHQWLODFLyQ��\�PiV�DLUH�YD�D�SDVDU�DO�HVWyPDJR��3RU�HVWDV�UD]RQHV�XQR�GHEH�PHGLU�OD�HODVWLFLGDG�GH�ORV�SXOPRQHV�DO�WDFWR�FXDQGR�FRPSULPH�OD�EROVD� \�UHILHUH�D�OD�GRFLOLGDG�R�UHVLVWHQFLD�GHO�SDFLHQWH�D�ODV�YHQWLODFLRQHV�/D�REHGLHQFLD�R�GRFLOLGDG�GH�ORV�SXOPRQHV�\�OD�FDYLGDG�WRUiFLFD�D�ODV�YHQWLODFLRQHV�HV�XQ�FRQFHSWR�PX\�LPSRUWDQWH��\�GHVWUH]D�HQ�OD�KDELOLGDG�GH�YHQWLODFLyQ�VH�EDVH�HQ�SRGHU�VHQWLU�ORV�SROPRQHV�OOHQDU�FRQ�DLUH��/D�REHGLHQFLD�GLVPLQX\H�HQ�SDFLHQWHV�FRQ�FLHUWDV�HQIHUPHGDGHV��HQILVLPD��\�HQ�SDFLHQWHV�FRQ�FLHUWDV�FRQGLFLRQHV�GHELGR�D�WUDXPD��QHXPRWyUD[��KHPRWyUD[��QHXPRWyUD[�GH�WHQVLyQ��OD�KHUQLD�KLDWHO��UXSWXUD�GHO�GLDIUDJPD���(Q�XQ�SDUR�FDUGtDFR�OD�UHVLVWHQFLD�GH�ORV�SXOPRQHV�\�HO�WyUD[�GLVPLQX\H�SRUTXH�KD\�PDOD�FLUFXODFLyQ�GH�VDQJUH�SRU�ORV�P~VFXORV�UHVSLUDWRULRV��TXH�KDFH�OD�YHQWLODFLSRQ�PiV�GLItFLO��(O�HPSHRUDPLHQWR�GH�OD�REHGLHQFLD�D�OD�YHQWLODFLyQ�SXHGH�VHU�HO�SULPHU�VLJQR�GHO�GHVDUUROOR�GH�XQ�QHXPRWyUD[�GH�WHQVLyQ��TXH�VH�SUHVHQWD�DQWHV�GH�RWUDV�VtQWRPDV��/D�LQWXEDFLyQ�GHO�EURQTXLR�GHUHFKD�VL�HO�WXER�SDVD�GHPDVLDGR�SURIXQGR�WDPELpQ�FDXVD�PDOD�REHGLHQFLD�D�OD�YHQWLODFLyQ�TXH�HV�GHWHFWDEOH�DO�WDFWR��\�DO�UHWLUDUVH�HO�WXER�DOJXQRV�FHQWtPHWURV�DIXHUD�GH�OD�FDULQD�VH�PHMRUD�SHUFHSWLEOHPHQWH��3RU�OR�WDQWR��OD�REHGLHQFLD�D�OD�YHQWLODFLyQ�HV�XQ�VLJQR�GLDJQyVWLFR�GH�PXFKR�YDORU��\�GHMH�VDEHU�HO�UHVFDWDGRU�FRQWtQXDPHQWH�HO�HVWDGR�UHVSLUDWRULR�GHO�SDFLHQWH�LQWXEDGR�
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/D�HYDOXDFLyQ�UHVSLUDWRULD GHO�SDFLHQWH
(YDOXDFLRQ�GH�OD�YtD�DpUHD��� $EULU OD�YtD�DpUHD��OLEHUDU�OD�OHQJXD�IXHUD�GH�OD�SDUHG�SRVWHULRU�GHO�IDULQJH��� 2EVHUYH HO�PRYLPLHQWR�GHO�SHFKR��HVFXFKH ORV�VRQLGRV�GH�OD�UHVSLUDFLyQ��VLHQWDOD�UHVSLUDFLyQHQ�VX�PHMLOOD��5HYLVD�SRU���D���VHJXQGRV��� 'DU�LQVXIODFLRQHV�GH�UHVFDWH�LQPHGLDWDPHQWH�VL�OD�YtFWLPD�QR�UHVSLUD�(YDOXDFLyQ�GH�UHVSLUDFLyQ��� 2EVHUYH HO�FXHOOR�SDUD�OD�SRVLFLyQ�\�HO�PRYLPLHQWR�GH�OD�WUiTXHD��YHQDV�\XJXODUHV�GLVWHQGLGDV��KLQFKDGDV���\�HO�XVR�GHO�P~VFXOR�HVWHUQRFOHLGRPDVWRLGHR�SDUD�LQKDODFLyQ��� 2EVHUYH�PRYLPLHQWR�GHO�SHFKR�FRQ�FDGD�LQKDODFLyQ�\�H[KDODFLyQ��H[SRQHU�HO�WyUD[�VL�HV�QHFHVDULR��HVSHFLDOPHQWH�HQ�YtFWLPDV�GH�WUDXPD��%XVTXH�SDUD�KHULGDV�SHQHWUDQWHV�\�PRYLPLHQWRV�SDUDGyMLFRV�GHO�SHFKR�FRQ�UHVSLUDFLyQ��REVHUYH�SDUD�HO�XVR�GH�RWURV�P~VFXORV�DFFHVRULRV�SDUD�UHVSLUDFLyQ��P~VFXOR�WUDSHFLR��P~VFXORV�LQWHUFRVWDOHV���R�GLILFXOWDG�UHVSLUDWRULD���� 6LHQWH HO�PRYLPLHQWR�GHO�SHFKR��DQRWH�FUHSLWDFLyQ�R�GRORU�D�WRFDU��� (VFXFKH�\�DXVFXOWH�ORV�VRQLGRV�UHVSLUDWRULRV�FRQ�HO�HWHWRVFySLR��\�DQRWH�VL�VH�HVXFKD�XQR�GH�ORV�VLJXLHQWHV�VRQLGRV�D� 6RQLGRV�UHVSLUDWRULRV�QRUPDOHV��LJXDOHV�HQ�WRGRV�ORV�ORERV�GH�ORV�SXOPRQHV�E� 6RQLGRV�GLVPLQXLGRV��LQILOWUDFLyQ�LQDGHFXDGD�GHO�SXOPyQ�FRQ�DLUH��VL�ORV�VRQLGRV�VRQ�GLVPLQXLGRV�HQ�DOJ~Q�SDUWH�R�ODGR�GHO�SXOPyQ��SXHGH�VLJQLILFDU�QHXPRWyUD[��KHPRWyUD[��HIXVLyQ�SOHXUDO��DWHOHFWDVLV�R�FRODSVR�SDUFLDO�GH�XQ�SXOPyQ�F� 6RQLGRV�DXVHQWHV��OD�IDOWD�GH�UHVSLUDFLyQ�DGHFXDGD��REVWUXFFLyQ�GH�OD�YtD�DpUHD��G� 5RQTXLGRV��TXH�VLJQLILFDQ�REVWUXFFLyQ�SDUFLDO�GH�OD�YtD�DpUHD�SRU�OD�EDVH�GH�OD�OHQJXD�\�R�HO�HSLJORWLV�VREUH�OD�SDUHG�SRVWHULRU�GHO�IDULQJH�H� (O�HVWULGRU��UXLGRV�FRPR�HO�ODGULGR�GH�XQD�IRFD��TXH�UHVXOWD�GH�HGHPD�R�REVWUXFFLyQ�SDUFLDO�GH�OD�WUDTXHD��6H�HVFXFKD�HVWULGRU�IUHTXHQWHPHQWH�HQ�WRV�GH�FUXS�R�JDUURWLOOR��VtQGURPH UHVSLUDWRULD�YLVWR�HQ�ORV�QLxRV�TXH�UHVXOWD�HQ�KLQFKD]yQ�GH�OD�WUDTXHD���WDPELpQ�HQ�UHDFFLyQ�DOpUJLFD�VHYHUD��OD�DQDILOD[LV���\�WDPELpQ�HQ�KHULGDV�GH�LQKDODFLyQ�GH�JDVHV�FDOLHQWHV�R�TXLPLFDV�LUULWDQWHV��OD�HGHPD�ODUtQJHD�\�WUDTXHDO��I� 5RQTXLGRV�EURQTXLDOHV��VRQLGRV�DXVFXOWDGRV�VREUH�ORV�EURQTXLRV�TXH�VRQ�UXLGRVRV�H�LQGLFDQ�REVWUXFFLyQ�SDUFLDO�GH�ORV�EURQTXLRV��ODV�YtDV�VXSHULRUHV���6H�HVFXFKHQ�URQTXLGRV�EURQTXLDOHV�PiV�GXUDQWH�WRV��\�H[KDODFLyQ��\�IUHTXHQWDPHQWH�VRQ�UHVXOWDGRV�GH�OD�EURQTXLWLV��$�YHFHV�GHVSXpV�GH�WRV�SURGXFWLYR��ORV�URQTXLGRV�EURQTXLDOHV�GLVPLQX\HQ�SRFR�����J� 5XLGRV�VLOEDGRV�R�P~VLFRV���UHVROODU��\�IUHTXHQWHPHQWH�UHVSLUDU�FRQ�GLILFXOWDG��6LJQLILFD�REVWUXFFLyQ�SDUFLDO�GH�ODV�YtDV�LQIHULRUHV��GHELGR�D�HVSDVPR�R�HGHPD�EURQTXLDO�FRPR�HQ�HO�DVPD��LQVXILFLHQFLD�FDUGtDFD��OD�LQKDODFLyQ�GH�JDVHV�R�TXtPLFRV�LUULWDQWHV��\�OD�EULRQTXLDOLWLV�HQ�QLxRV�PHV�GH�XQ�DxR�GH�HGDG�
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6tQWRPDV��(Q�OD�HYDOXDFLyQ�GHO�SDFLHQWH�FRQ�DOJ~QD�TXHMD�UHVSLUDWRULD�HV�LPSRUWDQWH�REWHQHU�OD�VLJXLHQWH�LQIRUPDFLyQ�D� ¢&XiQGR�HPSH]y�ORV�VtQWRPDV"E� ¢&RPHQ]y�SRFR�D�SRFR�R�GH�UHSHQWH"F� ¢&DPELD�ORV�VtQWRPDV�FRQ�FDPELD�GH�SRVLFLyQ"G� ¢+D�WHQLGR�WRV�SURGXFWLYR"H� ¢+D\�GRORU�DVRFLDGR�FRQ�OD�FRQGLFLyQ"I� ¢7RPD�PHGLFDFLRQHV�SDUD�OD�FRQGLFLyQ"J� ¢7LHQH�KLVWRULD�PpGLFD�GH�DOJ~Q�FRQGLFLyQ��DVPD��HQIHUPHGDG�SXOPRQDU�GH�REVWUXFFLyQ�FUyQLFD"
6LJQRV��/RV�VLJXLHQWHV�VRQ�ORV�VLJQRV�GH�SUREOHPDV�UHVSLUDWRULRV«D� $OHWHR�QDVDO�E� 0RYLPLHQWR�R�GHVYLDFLyQ�GH�OD�WUDTXHDF� 5HWUDFFLyQ�GH�ORV�P~VFXORV�LQWHUFRVWDOHV��\�GHO�HVWHUQyQ�HQ�QLxRV�GXUDQWH�LQKDODFLyQ�G� 8VR�GH�PXVFXORV�DFFHVRULRV�SDUD�UHVSLUDFLyQ��FXHOOR��WUDSHVLR��GLDIUDJPD�\�iEGRPHQ�H� (O�FLDQRVLV��WHPSUDQR�VH�YH�HO�FLDQRVLV�HQ�OD�PXFRVD�RUDO��ORV�ODELRV��HQ�ODV�XxDV�I� 8Q�SHFKR�KLSHUWUyILFR��FRPR�EDUULO�J� 5HVSLUDFLyQ�DVLPpWULFD��XQ�ODGR�PXHYH�PiV�TXH�HO�RWUR�K� 0RYLPLHQWRV�SDUDGyMLFRV�GHO�SHFKR�GXUDQWH�UHVSLUDFLyQ�/D�$GPLQLVWUDFLyQ�GH�R[tJHQR

&XDOTXLHU�SDFLHQWH�TXH�VH�HQFXHQWUD�HQ�XQD�FRQGLFLyQ�PpGLFD�R�YtFWLPD�GH�WUDXPD�TXH�KDFH�HO�UHVFDWDGRU�VRVSHFKD�OD�QHFHVLGDG�GH�DGPLQLVWUDU�R[tJHQR��GHEH�UHFLELU�R[tJHQR��8Q�SDFLHQWH�HQ�XQD�FRQGLFLyQ�FUtWLFD��R�FRQ�XQD�FRQGLFLyQ�DJXGD�GHEH�UHFLELU�XQD�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�PiV�DOWD�SRVLEOH��/D�~QLFD�FRQFLGHUDFLyQ�TXH�KD\�TXH�WHQHU�HV�OD�SRVLELOLGDG�GH�TXH�SDFLHQWHV�FRQ�XQD�KLVWRULD�PpGLFD�GH�HQIHUPHGDGHV�SXOPRQDUHV�FUyQLFDV��FRPR�HO�HQILVLPD��SXHGH�GHWHQHU�GH�UHVSLUDU�FRQ�OD�DGPLQLVWUDFLyQ�GH�DOWDV�FRQFHQWUDFLRQHV�GH�R[tJHQR��/D�UD]yQ�SDUD�OD�TXH�HVWRV�SDFLHQWHV�GHWLHQHQ�GH�UHVSLUDU�VHUi�GLVFXWLGR�HQ�HO�SUy[LPR�FDStWXOR��/R�LPSRUWDQWH�HV�TXH�VLHPSUH�HVWDU�HYDOXQDGR�ODV�UHVSLUDFLRQHV�GH�FXDOTXLHU�SDFLHQWH��\�VHU�SUHSDUDGR�SDUD�DVLVWLU�FRQ�YHQWLODFLyQ�GH�SUHVLyQ�SRVLWLYH�GH�VHU�QHFHVDULR��/RV�DSDUDWRV�SDUD�DGPLQLVWUDU�R[tJHQR�VRQ�ORV�VLJXLHQWHV�
&iQXOD�QDVDO��6H�UHFRPLHQGD�HO�XVR�GH�OD�FiQXOD�QDVDO�FRQ�SDFLHQWHV�TXH�QHFHVLWDQ�VXSOHPHQWDFLyQ�FRQ�R[tJHQR�GH�EDMD�FRQFHQWUDFLyQ��R�TXLHQ�QR�WROHUDQ�RWURV�DSDUDWRV�SDUD�DGPLQLVWUDU�R[tJHQR��/D�FiQXOD�QDVDO�SURYHH�FRQFHWUDFLRQHV�GH�R[tJHQR�HQWUH����\�����FRQ�XQ�FRUULHQWH�GH�R[tJHQR�HQWUH���\���OLWURV�SRU�PLQXWRV��/30��
0iVFDUD�VLPSOH��/D�PiVFDUD�VLPSOH�SXHGH�DGPLQLVWUDU�FRQFHQWUDFLRQHV�GH�R[tJHQR�HQWUH����\�����FRQ�XQ�FRUULHQWH�GH�RJtJHQR�HQWUH���\����/30��&RPR�FDGD�PiVFDUD��HO�VHOOR�HQWUH�OD�PiVFDUD�\�OD�FDUD�GHO�SDFLHQWH�SXHGH�DIHFWDU�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�DGPLQLVWUDGR�SRU�HVWH�DSDUDWR�
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0iVFDUD�FRQ�GHSRVLWR��/D�PiVFDUD�FRQ�GHSyVLWR�DGPLQLVWUD�OD�FRQFHQWUDFLyQ�GH�R[tJHQR�PiV�DOWD�FXDQGR�HO�GHSyVLWR�GH�R[tJHQR�HVWi�OOHQR��\�TXHGD�SDUFLDOPHQWH�OOHQR�GHVSXpV�GH�LQKDODU�FRPSOHWDPHQWH�HO�SDFLHQWH��/D�PiVFDUD�FRQ�GHSyVLWR�SURYHH�HQWUH����\�����R[tJHQR�FRQ�XQ�IOXMR�GH�R[tJHQR�GH����/30��/D�PiVFDUD�FRQ�GHSyVLWR�HV�HO�DSDUDWR�SUHIHULGR�SDUD�WRGR�SDFLHQWH�HQ�FRQGLFLyQ�FUtWLFD�R�FRQ�OD�QHFHVLGDG�GH�DOWDV�FRQFHQWUDFLRQHV�GH�R[tJHQR�/RV�XWHQVLOLRV�EiVLFRV�VREUH�OD�YtD�DpUHD
/D�OH\�GHO�HTXLSR�SDUD�PDQWHQHU OD�YtD�DpUHD�HV�TXH�WRGR�VLHPSUH�GHEH�HVWDU�HQ�EXHQD�FRQGLFLyQ��\�IDFLOPHQWH�GLVSRQLEOH��6X�HQWUHQDPLHQWR�QR�VLUYH�SDUD�QDGD�VL�HO�DSDUDWR�GH�VXFFLyQ�QR�IXQFLRQD��R�HVWi�HQ�RWUR�OXJDU�PLHQWUDV�HO�SDFLHQWH�VH�DKRJD�HQ�VXV�SURSLRV�IOXtGRV�DTXt��1R�HV�GLItFLO�VHU�SUHSDUDGR��OR�~QLFR�TXH�KD\�TXH�KDFHU�HV�RUJDQL]DU�WRGR�HO�HTXLSR�HQ�XQ�HVWXFKH��SUHIHULEOHPHQWH�FRQ�HO�WDQTXH�GH�R[tJHQR�DGHQWUR��VL�HV�XQ�HVWXFKH�GH�VXILFLHQWH�WDPDxR���R�VXHOWR�GHO�HVWXFKH�VL�QR�HV�EDVWDQWH�JUDQGH��(V�PHMRU�WHQHU�WRGR�HTXLSR�SDUD�PDQHMDU�OD�YtD�UHVSLUDWRULD�LQFOX\HQGR�HO�WDQTXH�GH�R[tJHQR�HQ�XQ�VROR�HVWXFKH�VL�HV�SRVLEOH��\�UHYLVDUOR�FDGD�GtD�

(O�HVWXFKH�GH�HTXLSR�SDUD�PDQWHQHU�HO�FRQGXFWR�GH�DLUH GHEH�HVWDU�VHSDUDGR�GH�RWUR�HTXLSR��\�GHEH�LQFOXLU�OR�VLJXLHQWH����8Q�FLOLQGUR�GH�R[tJHQR��SUHIHULEOHPHQWH�GH�DOXPLQLR����8Q�DSDUDWR�GH�VXFFLyQ��PHFiQLFR�\�R�PDQXDO����&iQXODV�\�PiVFDUDV�SDUD�VXPLQLVWUDU�HO�R[tJHQR�GH�WRGR�WDPxR����8QD�PiVFDUD�GH�DOWD�FRQFHQWUDFLyQ��FRQ�EROVLOOR�\�FDOHWD�GH�R[tJHQR�����8Q�DSDUDWR�%ROVD�9iOYXOD�0iVFDUD��%90�R�$0%8������&iQXODV�RURIDULQJHDV��&2)��\�FiQXODV�QDVRIDULQJHDV��&1)��GH�FDGD�WDPDxR����(TXLSR�SDUD�OD�LQWXEDFLyQ�HQGRWUDTXHDO����(TXLSR�SDUD�KDFHU�OD�SXQFLyQ�FULFRWLURLGHD�R�OD�FULFRWLURLGHRVWRPtD�TXLU~UJLFD�
(O�RSHUDGRU�HQ�OD�DWHQFLyQ SUHKRVSLWDODULD�WLHQH�OD�REOLJDFLyQ�GH�UHYLVDU�\�YHULILFDU�TXH�WRGR�HVWH�HTXLSR�HVWi�HQ�EXHQD�FRQGLFLyQ�DO�FRPLHQ]R�GH�FDGD�WXUQR�R�FXDQGR�HPSLH]D�VX�WXUQR�GH�HVWDU�DO�FDUJR�GHO�HTXLSR��/D�YtD�DpUHD�DELHUWD
6LQ�XQ�IOXMR�GH�DLUH��HO�SDFLHQWH�PRULUi�GHQWUR�GH�DOJXQRV�PLQXWRV��/RV�HIHFWRV�TXH�WUDH�OD�KLSR[HPLD�HQ�XQ�SDFLHQWH�LQFRQVFLHQWH�SXHGHQ�VHU�GHVDVWURVRV��HVSHFLDOPHQWH�FRQ�OD�H[DFHUEDFLyQ�GH�OD�PDOD�SHUIXVLyQ�GHELGD�DO�HVWDGR�GH�FKRTXH��R�DOWD�SUHVLyQ�LQWUDFHUHEUDO��(Q�XQ�SDFLHQWH�FRQ�WUDXPD�GH�OD�FDEH]D��KLSR[HPLD�FDXVD�PiV�GDxR�DO�FHUHEUR�\D�KHULGR��\�HO�DXPHQWR�HQ�HO�QLYHO�GH�GLy[LGR�GH�FDUERQR�HQ�OD�VDQJUH�SXHGH�FDXVDU�XQ�DXPHQWR�HQ�OD�SHUIXVLy�GHO�FHUHEUR�SRU�OD�VDQJUH��\�DVt�DXPHQWDU�OD�SUHVLyQ�LQWUDFHUHEUDO�(O�PDQWHQLPLHQWR�GH�OD�YtD�UHVSLUDWRULD�SURSRQH�XQ�UHWR�DO�UHVFDWDGRU��SRUTXH�WUDXPD�SXHGH�GHVEDUDWDU�OD�DQDWRPtD�GH�OD�FDUD�\�OD�YtD��\�MXQWR�FRQ�HO�VDQJUDPLHQWR�SXHGH�REVWUXLU�HO�FRUULHQWH�GH�DLUH��\�RVFXUDU�KLWRV�DQDWyPLFRV�LPSRUWDQWHV�SDUD�HO�LQWHQWR�GH�OD�LQWXEDFLyQ��+D\�TXH�SUHFDXFLRQDUVH�SRU�HO�FXHOOR�SRVLEOHPHQWH�TXHEUDGR��\�UHFRUGDUVH�TXH�DOJXQDV�PDQLREUDV�FRPR�OD�VXFFLyQ��\�OD�LQVHUFLyQ�GH�XQD�FiQXOD�RURIDULQJHD�R�WXER�HQGRWUDTXHDO�SXHGH�HVWLPXODU�HO�UHIOHMR�GH�DWUDJDQWDU�HQ�HO�SDFLHQWH�TXH�DXPHQWD�OD�SRVLELOLGDG�GH�YyPLWRV��DVSLUDFLyQ�GHO�FRQWHQLGR�JiVWULFR��\�OD�HVWLPXODFLyQ�QR�GHVHDGD�GHO�FRUD]yQ��HVWLPXODFLyQ�
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YDJDO�²EUDGLFDUGLD��\�ORV�YDVRV�VDQJXtQHRV�TXH�KDFH�OD�HOHYDFLyQ�GH�OD�SUHVLyQ�DUWHULDO�\�OD�SUHVLyQ�LQWUDFHUHEUDO�¢¢&yPR�PDQHMDUtD�8G��ODV�VLJXLHQWHV�REVWUXFFLRQHV""

(O�SULPHU�SDVR�GH�OD�DWHQFLyQ�GH�FXDOTXLHU�YtFWLPD�SROLWUDXPDWL]DGD�HV�GHVSOD]DPLHQWR�DQWHULRU�GHO�PD[LODU�LQIHULRU�PLHQWUDV�LQPRELOL]DU�HO�FXHOOR��OD�FDEH]D���DVHJXUDUVH�TXH�VH�OHYDQWD�OD�OHQJXD�\�HO�HSLJORWLV�DQWHULRUPHQWH�\�TXH�VH�ORV�PDQWHQJD�IXHUD�GH�OD�SDUHG�SRVWHULRU�GHO�RURIDULQJH���6H�SXHGH�DEULU�OD�YtD�DpUHD�SRU�LQFOLQDU�OD�FDEH]D�\�OHYDQWDU�OD�EDUELOOD���VL�QR�ORJUD�XQ�IOXMR�GH�DLUHV�VH�FRPELQH�LQFOLQDFLyQ�GH�OD�FDEH]D�FRQ�GHVSODFDPLHQWR�GH�OD�PDQGtEXOD�DQWHULRUPHQWH��R�SRU�WLUDU�OD�OHQJXD�KDFLD�DIXHUD��/D�PDQLREUD�PDQXDO�GH�DEULU�OD�YtD�DpUHD�HQ�YtFWLPDV�GH�WUDXPD�FRQ�OD�SRVLELOLGDG�GH�OHVLyQ�FHUYLFDO�HV�HPSXMDU�OD�PDQGtEXOD DGHODQWH�SRU�HPSXMDU�ORV�iQJXORV�GH�OD�PDQGtEXOD��DEDMR�\�HQIUHQWH�GH�ODV�RUHMDV��DQWHULRUPHQWH��
,QFOLQH�OD�FDEH]D�\�OHYDQWDU�OD�EDUELOOD�6H�DSOLFD�HVWD�PDQLREUD�H[FOXVLYDPHQWH�HQ�SDFLHQWHV�QR�WUDXPDWL]DGRV��\�VLQ�PHFDQLVPR�SRVLEOH�GH�KHULGD�DO�FXHOOR�£1XFD�LQFOLQD�OD�FDEH]D�HQ��OD�YtFWLPD�SROLWUDXPDWL]DGD �

2EVWUXFFLyQ�SRUFXUSR�H[WUDxR
2EVWUXFFLyQ�SRU�OD�OHQJXD��OD�FDXVD�PiV�FRP~Q�GH�REVWUXFFLyQ !!

2EVWUXFFLyQ�SRU�OD�DSOLFDFLyQ�GH�WUDXPD�GLUHFWR

2EVWUXFFLRQ�SRU�HGHPD�ODUtQJHD
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(VWDV�VRQ�ODV�PDQLREUDV�HVHQFLDOHV�SDUD�WRGR�SURFHGLPLHQWR�GH�PDQWHQHU�OD�YtD�DpUHD�EiVLFR�\�DYDQ]DGR��\�DO�FXPSOLU�\�PDQWHQHU�XQD�GH�HVWDV�PDQLREUDV�VH�SXHGH�DEULU�OD�YtD�GH�DpUHD�VLQ�LQFOLQDU�OD�FDEH]D�\�PRYHU�HO�FXHOOR��$O�HVWDEOHFHU�XQD�PDQLREUD�DGHFXDGDPHQWH�SDUD�DEULU�OD�YtD�GH�DLUH�HV�GH�VXPD�LPSRUWDQFLD�LQPRELOL]DU�HO�HVSLQD]R�FHUYLFDO�HQ�YtFWLPDV�GH�WUDXPD�FRQ�XQ�PHFDQLVPR�SDUD��R�XQD�SRVLELOLGDG�GH�KHULGD�GHO�FXHOOR�
3DUD�DSOLFDU�ODV�PDQLREUDV�GH�DEULU�OD�YtD�DpUHD�VH�UHFRPLHQGD�DFRPRGDU�HO�SDFLHQWH�VXSLQR��GH�SRVLFLyQ�DFRVWDGD�GH�HVSDOGD��ERFD�KDFLD�DUULED���\�DVt�HO�UHVFDWDGRU�WLHQH�OD�DELOLGDG�GH�DFODUDU�OD�ERFD�\�OD�JDUDJDQWD�GH�VDQJUH�R�VHFUHFLRQHV�SRU�DSOLFDU�OD�VXFFLyQ��6L�HO�SDFLHQWH�QR�WLHQH�OD�DELOLGDG�GH�PDQWHQHUVH�OD�YtD�FODUD�GH�IOXtGRV�\�HO�DSDUDWR�GH�VXFFLyQ�QR�HVWi�GLVSRQLEOH�HQ�HVWH�PRPHQWR��VH�GHEH�SRQHU�HO�SDFLHQWH�HQ�OD��SRVLFLyQ�GH�FRPD���\DFHQWH�VREUH�HO�ODGR�LVTXLHUGD�FRQ�OD�FDEH]D�DSR\DGD�VREUH�XQD�WRDOOD�R�VDEDQD��6H�SXHGH�PDQWHQHU�HO�SDFLHQWH�HQ�HVWD�SRVLFLyQ�FRQ�HO�FXHOOR�GH�LQPRYLOL]DFLyQ�FRORFDGR�\�FRQ�OD�D\XGD�GH�RWURV�UHVFDWDGRUHV�SDUD�SURWHJHU�OD�FROXPQD�FHUYLFDO�GH�PRYLPLHQWR��/D�SRVLFLyQ�GH�FRPD�VLUYH�SDUD�GHVDJXDU�VDQJUH�\�IOXtGRV�GH�OD�YtD��\�XVDU�OD�JUDYLGDG SDUD�GHVSOD]DU�OD�OHQJXD�\�HO�HSLJORWLV�DGHODQWH�SDUD�TXH�OD�YtD�SHUPDQHFHUtD�DELHUWD��(O�ULHVJR�GH�GDxDU�OD�FROXPQD�YHUWHEUDO�HV�PHQRV�TXH�HO�GHVDVWUH�TXH�SXGLHUD�VXFHGHU�VL�HO�SDFLHQWH�GHYXHOYH�\�DKRJD�FXDQGR�HVWi�VXSLQR��(V�LPSRUWDQWH�PDQWHQHU�OD�FDEH]D��HO�FXHOOR��\�OD�FROXPQD�YHUWHEUDO�HQ�EXHQD�DOLQHDFLyQ�UHFWD��PLHQWUDV�HYLWDU�LPSRQHU�IXHU]D�GH�WUDFFLyQ�VREUH�HVWDV�HVWUXFWXUDV��$O�PRYHU�R�GHMDU�PRYHU�HVWDV�HVWUXFWXUDV�HQ�XQD�YtFWLPD�GH�WUDXPD�SXHGH�LQIOLMLU�GDxR�PRUWDO�R�SHUPDQHQWH�D�OD�PpGXOD�HVSLQDO�UHVXOWDQGR�HQ�HO�SDUiOLVLV�R�GHELOLGDG�SHUPDQHQWH�

(PSXMH�OD�PDQGtEXOD� 'HVSOD]DU�OD�PDQGtEXOD�DQWHULRUPHQWH�SRU�HPSXMDU�ORV�iQJXORV��VH�SXHGH�DSOLFDU�HVWD�PDQLREUD�PLHQWUDV�LQPRELOL]DU�OD�FDEH]D�\�PDQWHQHU�SRVLFLyQ�QHXWUDO�GHO�FHUYLFDO�

/D�PHWD�GH�WRGDV�HVWDV�PDQLREUDV�HV�OHYDQWDU�ODV�HVWUXFWXUDV�FRQHFWDGDV�DO�KXHVR�KLRLGHR��OD�OHQJXD��\�HO�HSLJORWLV��DGHODQWH�\�HYLWH�HO�FRQWDFWR�FRQ�HO�SDODGDU�EODQGR�\�OD�SDUHG�SRVWHULRU�GH�OD�JDUJDQWD��/D�PDQLREUD�SUHIHULGD�SDUD�QLxRV�H�LQIDQWHV��\�WRGRV�SDFLHQWHV�SROLWUDXPDWLGD]DGRV�R�FRQ�PHFDQLVPR�GH�WUDXP�TXH�SXHGH�FDXVDU�XQD�OHVLyQ�FHUYLFDO�DV�/D�SRVLFLyQ�QHXWUDO��6H�PDQWLHQH�OD�SRVLFLyQ�QHXWUDO�GH�OD�FDEH]D�\�HO�FXHOOR�HQ�FDGD�YtFWLPD�GH�WUDXPD��\�SXHGH�FRPELQD�HO�HPSXMH�GH�OD�PDQGtEXOD�FRQ�OD�SRVLFLyQ�QHXWUDO�SDUD�DEULU�OD�YtD�DpUHD�VL�HV�QHFHVDULR�
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6L�DO�DSOLFDU�LQVXIODFLRQHV�DO�SDFLHQWH�HO�DLUH�QR�HQWUD��VH�UHFRPLHQGD�TXH�VH�UHSRVLFLRQDU�HO�SDFLHQWH��\�GHVSOD]DU�RWUDV�YH]�HO�PD[LODU�DQWHULRUHPHQWH�H�LQWHQWDU�GH�GDU�ODV�LQVXIODFLRQHV�RWUD�YH]��6L�D~Q�QR�VH�SXHGH�YHQWLODU�HO�SDFLHQWH��KD\�XQD�REVWUXFFLyQ��5HFXHUGD�TXH�OD�REVWUXFFLyQ�PiV�FRP~Q�HV�OD�OHQJXD�\�HO�HSLJORWLV��\�VH�SXHGH�LQWHQDU�OD�LQVHUFLyQ�GH�ODV�FiQXODV�RURIDULQJHD�R�QDVRIDULQJHD��6L�SXHGH�VHU�XQD�REVWUXFFLyQ�GH�XQ�FXHUSR�H[WUDxR��DSOLTXH�OD�PDQLREUD�GH�+HLPOLFK�R�FRPSUHVLRQHV�DEGRPLQDOHV�VL�HO�SDFLHQWH�HVWi�HQ�SRVLFLyQ�VXSLQD�H�LQFRQVFLHQWH��'HVSXpV�VH�SXHGH�XVDU�HO�GHGR�SDUD�LQWHQWDU�GH�TXLWDU�XQ�FXHUSR�H[WUDxR�GH�OD�EDVH�GH�OD�OHQJXD�R�OD�DSHUDWXUD�GH�OD�WUiTXHD�

£7HQJD�FXLGDQ�SDUD�TXH�QR�VH�PHWH�OD�REVUXFFLyQ�PiV�SURIXQGD�HQ�OD�YtD�
/D�DWHQFLyQ�FRQWtQXD�GH�OD�YtD�DpUHD�\�REVHUYDFLyQ�GHO�HVWDGR�UHVSLUDWRULR�HV�OD�SULPHUD�UHVSRQVDELOLGDG�GHO�RSHUDGRU�HQ�HO�SUHKRVSLWDODULR��+D\�TXH�PDQWHQHU�XQ�DSDUDWR�GH�VXFFLyQ�HQ�EXHQD�FRQGLFLyQ�\�GLVSRQLEOH��R[tJHQR��XQD�EROVD�YiOYXOD�PiVFDUD��$0%8���\�RWURV�DGMXQWRV�SDUD�PDQWHQHU�OD�YtD�DpUHD�GLVSRQLEOHV�8WHQVLOLRV�EDVLFRV�SDUD�PDQWHQHU�HO�FRQGXFWR�GH�DLUH/D�6XFFLyQ&DGD�SDFLHQWH�WUDXPDWL]DGR�GHEH�VHU�LQPRYLOL]DGR�VREUHXQD�WDEOD�GH�LQPRYLOL]DFLyQ��\�SRU�HVR�WLHQH�XQ�ULHVJR�HOHYDGR�GH

0DQLREUDV�SDUD�DFODUDU�XQD�REVWUXFFL yQ�GH�OD�YtD�DpUHD�GHELGD�DO�FXHUSR�H[WUDxR�
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REVWUXFFLyQ�\�R�OD�DVSLUDFLyQ�GH�OtTXLGRV�\�SLHUGD�GH�OD�YtD�DpUHD��/D�DPHQD]D�PiVVHYHUD�HV�GH�YRPLWDU�\�DVSLUDU��LQKDODU��HO�FRQWHQLGR�JDVWULFR���HOULHVJR�HV�SDUWLFXODUPHQWH�DOWR�VL�HO�SDFLHQWH�DFDED�GH�FRPHU�\�R�WRPDU�EHELGDV�DOFRKyOLFDV��\�VL�UHFLEH�XQ�JROSH�GH�OD�FDEH]D�3RU�HVWH�ULHVJR��WRGR�HTXLSR�GH�XUJHQFLD�PpGLFD�WLHQH�TXH�WHQHU�XQ�DSDUDWR�GH�VXFFLyQ�SRUWiWLO�FRPR�SDUWH�GH�VX�HTXLSR�\�pVWR�VLHPSUH�GHEH�HVWDU�HQ�EXHQD�FRQGLFLyQ�\�GLVSRQLEOH�(O�DSDUDWR�GH�VXFFLyQ�ILMDGD�HQ�OD�DPEXODQFLD�GHEH�PDQWHQHU�XQ�IOXMR�GH�DLUH�GH���OLWURV�SRU�PLQXWRV�SRU�OR�PHQRV��\�FUHHU�XQD�VXFFLyQ�GH�SRU�ORV�PHQRV�����PP+JFXDQGR�FRPSULPH�HO�WXER�3DVRV�SDUD�OD�DSOLFDFLyQ�GH�VXFFLyQ��� 0HGLU�HO�FDWpWHU�GH�VXFFLyQ�DGHFXDGDPHQWH«D� (O� FDWpWHU� IOH[LEOH� �FDWpWHU� IUDQFpV�� VH� PLGH� GHVGH� OD� PDUJHQ� GH� OD� ERFD�KDFLD�HO�iQJXOR�GH�OD�PDQGtEXOD�E� (O�FDWpWHU� UtJLGR�VH�PLGH�GHVGH�HO�FHQWUR�GH� OD�ERFD�KDFLD�HO�iQJXOR�GH� OD�PDQGtEXOD�� R� VRODPHQWH� LQVHUWD� EDMR� YLVXDOL]DFLyQ� SDUD� HYLWDU� GDxR� D� ORV�WHMLGRV�VXDYHV��� 6H�DSOLFD�OD�VXFFLyQ�VRODPHQWH�PLHQWUDV�TXLWDU�HO�FDWpWHU��� /tPLWH�OD�DSOLFDFLyQ�GH�VXFFLyQ�SRU�XQ�SHUtRGR�GH�WLHPSR�PHQRV�GH����VHJXQGRV��\�DVHJXUDU�YHQWLODFLyQ�\�R[LJHQFLyQ�GHO�SDFLHQWH�DQWHV�\�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�VXFFLyQ����/D�FiQXOD�RURIDULQJHD�&2)�\�FiQXOD�QDVRIDULQJHD�&1)
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/D�FiQXOD�QDVRIDUtQJHD��&1)��/D�FiQXOD�QDVRIDUtQJHD��&1)��HV�GLVHxDGD�SDUD�PDQWHQHU�OD�YtD�DpUHD�DELHUWD�SRU�PDQWHQHU�OD�OHQJXH�OHYDQWDGD�IXHUD�GH�OD�SDUHG�SRVWHULRU�GHO�IDULQJH��6H�LQVHUWD�SRU�HO�QDVRIDULQJH�\�OD�SDUWH�SRVWHULRU�GHO�RURIDULQJH�SDUD�FRORFDU�HO�OD�SXQWD�GLVWDO�GHO�&1)�DWUiV�GH�OD�OHQJXD�\�HO�HSLJORWLV�,QGLFDFLRQHV� /D�QHFHVLGDG�GH�PHMRUDU�OD�YtD�GH�DLUH�HQ�XQ�SDFLHQWH�FRQ�XQ�UHIOHMR�GH�DEUHERFDV�DWUDJDQWDU�SUHVHQWH��7DPELpQ�HV�~WLO�HQ�SDFLHQWHV�FRQ�GLHQWHV�DSUHWDGRV��FRPR�HQ�ODV�FRQYXOVLRQHV�R�D�YHFHV�FRQ�OD�KHPRUUDJLD�LQWUDFHUHEUDO�&RQWUDLQGLFDFLRQHV�D� 2EVWUXFFLyQ�R�KHULGD�QDVDOE� 6LJQRV�RV�VXVSLFLyQ�GH�XQD�IUDFWXUD�QDVDO��GH�OD�PD[LOD��R�IUDFWXUD�GH�OD�EDVH�GHO�FUiQHR�� VDQJUH� R� IOXLGRV� HQ� OD� QDUL]� R� ORV� RLGRV�� HTXLPRVLV� VREUH� HO� DSyILVLV�PDVWRLGHV�R�HQFLPD�GH�ORV�RMRV�F� 5HVLVWHQFLD�VHQWLGD�DO�LQWHQWDU�OD�LQVHUFLyQ�GH�OD�FiQXOD��R�KHPRUUDJLD�QDVDO�9HQWDMDV� /D�LQVHUFLyQ�HV�UiSLGD�\�IiFLO��HO XWHQVLOLR�URGHD�OD�OHQJXD��\�HV�~WLO�HQ�SDFLHQWHV�FRQ�XQ�UHIOHMR�GH�DEUHERFDV�'HVYHQWDMDV� 0iV�SHTXHxR�TXH�OD�&2)�\�SHUPLWH�PHQRV�DLUH�TXH�SDVDU��QR�SURYHH�DFFHVR�GLUHFWR�D�OD�WUiTXHD��HV�GLItFLO�VXFFLRQDU�DOUHGHGRU�GH�OR��\�SXHGH�FDXVDU�KHPRUUDJLD�
3URFHGLPLHQWRV�GH�LQVHUFLyQ��D� 'HWHUPLQDU�HO�WDPDxR�DGHFXDGR�SDUD�XVDU�SRU�PHGLU�OD�FiQXOD�SRU�XQR�GH�ORV�GRV�PDQHUDV�DFFHSWDEOHV��� 0HGLU�GHVGH�HO�FHQWUR�GH�OD�ERFD�KDFLD�HO�iQJXOR�GH�OD�PDQGtEXOD��R�� 0HGLU�GHVGH�OD�SXQWD�GH�OD�QDUL]�KDFLD�OD�SDUWH�LQIHULRU�GH�OD�RUHMD��E� 'HWHUPLQDU�HO�GLiPHWUR�LQWHUQR�DGHFXDGR�SRU�HVFRJHU�XQD�FiQXOD�FRQ�XQ�GLiPHWUR�VHPHMDQWH�TXH�HO�GLiPHWUR�GHO�GHGR�SHTXHxR�GHO�SDFLHQWH�F� $SOLFDU� MDOHD� OXEULFDQWH�DO� WXER��FRQVLGHUH� MDOHD�GH�FRQ� OLGRFDLQD�FRPR�DQHVWpWLFR�ORFDO�VL�VDEH�TXH�HO�SDFLHQWH�QR�WLHQH�DOHUJLD�D�OLGRFDLQD�G� ,QVHUWDU�HO�WXER�FRQ�HO�ELVHO�KDFLD�HO�VHSWXP�QDVDO��\�GLULJLUOR�VREUH�OD�SDUWH�LQIHULRU�GHO�QDVRIDULQJH�SDUD�HYLWDU�FRQWDFWR�FRQ�ODV�FRQFKDV�QDVDOHV����/D�FiQXOD�RURIDUtQJHD��&2)��/D�FiQXOD�RURIDUtQJHD��&2)��HV�GLVHxDGD�SDUD�PDQWHQHU�OD�YtD�DpUHD�DELHUWD�SRU�PDQWHQHU�OD�OHQJXH�OHYDQWDGD�IXHUD�GH�OD�SDUHG�SRVWHULRU�GHO�IDULQJH��6H�LQVHUWD�FRQ�OD�SXQWD�GLVWDO�KDFLD�HO�SDODGRU�EODQGR��\�GHVSXpV�GH�SDVDU�HO�EDVH�GH�OD�OHQJXD��HV�YROWHDGD����� SDUD�OHYDQWDU�OD�OHQJXD�\�FRORFDU�HO�OD�SXQWD�GLVWDO�GHO�&2)�DWUiV�GH�OD�OHQJXD�\�HO�HSLJORWLV�,QGLFDFLRQHV� /D�LQFRQVFLHQFLD��VLQ�HO�UHIOHMR�GH�DEUHERFDV�R�UHIOHMR�GH�DWUDJDQWDU�LQWDFWR��3XHGH�VHU�XVDGR�HQ�SHUVRQDV�VLQ�R�FRQ�UHVSLUDFLyQ�HVSRQWiQHD��7DPELpQ�VH�XWLOL]D�SDUD��XQ�EORTXH GH�PRUGHU�GHVSXpV�GH�FRORFDU�HO�WXER�HQGRWUDTXHDO�&RQWUDLQGLFDFLRQHV� /D�SUHFHQFLD�GH�XQ�UHIOHMR�GH�DEUHERFDV�R�GH�DWUDJDQWUDU�9HQWDMDV� 0DQWLHQH�OD�OHQJXD�DGHODQWH�\�IXHUD�GH�OD�SDUHG�SRVWHULRU�GH�OD�JDUJDQWD�\�SHUPLWH�DFFHVR�SDUD�VXFFLRQDU��HYLWD�PRUGHU�HO�WXER�\�OD�OHQJXD�HQ�FRQYXOVLRQHV�'HVYHQWDMDV� 3XHGH�SUHFLSLWDU�HVS<VPRV�GHO�ODULQJH�\�HVWLPXODU�Y∴PLWRV��QR�SURYHH�DFFHVR�GLUHFWR�GH�OD�WU<TXHD��\�SXHGH�FDXVDU�GLVWHQVL∴Q�J<VWULFD��7DPELϑQ�FDXVD�XQD�DEVWUXFFL∴Q�VL�QR�OD�UHDOL]D�FRUUHFWDPHQWH�3URFHGLPLHQWRV�GH�LQVHUFLyQ�
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2WUD�DOWHUQDWLYD�SDUD�LQVHUWDU�OD�&2)�HV�OHYDQWDU�OD�OHQJXD�KDFLD�OD�TXLMDGD�FRQ XQ�GHSUHVRU�GH�OHQJXD�PLHQWUDV�LQVHUWDU�OD�&2)�DWUiV�GH�\�DEDMR�GH�OD�OHQJXD�\�HO�DSLJORWLV�
£&XLGDGR��£$O�LQVHUWDU�OD�&2)�VLQ�HQ�IRUPD�LQDGHFXDGD�VH�SXHGH�FDXVDU�XQD�REVWUXFFLyQ�SRU�HPSXMDU�OD�OHQJXD�DWUiV�\�VHOODU�OD�SHUPHDELOLGDG�GH�OD�YtD�DpUHD£�+D\�TXH�VLHPSUH�LQVHUWDU�OD�&2)�D�ORV����D�����JUDGRV�\�YROWHDUOD�GHVSXpV�GH�LQVHUWDUOD�DWUiV�GH�OD�OHQJXD��R�XVDU�XQ�GHSUHVRU�GH�OHQJXD�SDUD�FRORFDUOD�DGHFXDGDPHQWH�
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&iQXOD�GH�OXPHQ�GREOH��HVyIDJR�WUDTXHDO���37/��R�&RPELWXEH���/D�FiQXOD�GH�GREOH�OXPHQ�HV�XQ�DGMXQWR�SDUD�PDQWHQHU�OD�YtD�DpUHD�HQ�SDFLHQWHV�LQFRQVFLHQWHV�\�VLQ�UHIOHMRV��TXH�HV�RSFLRQDO�SDUD�HO�WpFQLFR HQ�XUJHQFLDV�PpGLFDV�\�VRODPHQWH�GHEH�VHU�X]DGR�HQ�VLVWHPDV�GH�XUJHQFLDV�PpGLFDV�EDMR�HO�yUGHQ�GLUHFWR�GH�XQ�PpGLFR�GH�FRQWURO��3DUD�XVDU�HVWH�DGMXQWR��HV�GH�VXPD�LPSRUWDQFLD�TXH�ORV�UHVFDWDGRUHV�WLHQHQ�HQWUHQDPLHQWR�HQ�VX�XVR�\�TXH�VH�KDQ�SUDFWLFDGR�VREUH�PDQHNLQHV��&DVL�VLHPSUH�FXDQGR�VH�LQVHUWD�OD�FiQXOD�GH�GREOH�OXPHQ�HQ�HO�HVyIDJR��6H�LQIODU�ORV�GRV�EDORQHV�GHO�WXER�FRQ�DLUH�GHVGH�XQD�MHULQJD�����PO�GH�DLUH�HQ�HO�EDORQ�IDULQJHD�\����PO�GH�DLUH�HQ�HO�EDORQ�HVyIDJR�WUDTXHDO��\�DVt�VHOOD�HO�HVyIDJR�\�HO�DFHVVR�D�OD�WUiTXHD��9HQWLODFLyQ�SRU�HO�WXER�Q~PHUR����WXER�D]XO��DGPLQLVWUD�HO�DLUH�GHVGH�ORV�KR\RV�HQ�HO�WXER�HQWUH�ORV�EDORQHV��TXH�DWUDSD�HO�DLUH�DGPLQLVWUDGR�DO�QLYHO�GH�OD�DSHUDWXUD�GH�OD�WUiTXHD���6H�SXHGH�WDPELpQ�WHQHU�DFFHVVR�GLUHFWR�DO�HVWyPDJR�SRU�HO�WXEX�Q~PHUR����WXER�FODUR���VH�SXHGH�LQVHUWDU�XQ�WXER�JiVWULFR�SRU�HVWH�WXER�\�VXFFLRQDU�HO�FRQWHQLGR�JiVWULFR�R�DGPLQLVWUDU�FDUEyQ�DFWLYDGR��(VWR�SXHGH�VHU�HVSHFLDOPHQWH�~WLO�HQ�FDVRV�GH�GLVWHQVLyQ�JiVWULFD�R�VREUHGRVLV�GH�GURJDV��UHVSHFWLYDPHQWH��/D�LQGLFDFLyQ�SDUD�LQVHUWDU�OD�FiQXOD�GH�OXPHQ�GREOH�3DFLHQWH�LQFRQVFLHQWH�VLQ�UHIOHMRV�SUHVHQWHV�HQ�OD�YtD�DpUHD�/DV�FRQWUDLQGLFDFLRQHV�SDUD�XVDU�OD�FiQXOD�GH�OXPHQ�GREOH�D� UHIOHMRV�SUHVHQWHV�HQ�OD�YtD�DpUHDE� PHQRV�GH����DxRV�GH�HGDG�F� PHQRV�GH����NLORV�GH�SHVR�������OEV��G� PHQRV�GH�����FHQWtPHWURV����IW���R�PiV�GH�����FHQWtWURV����IW����LQFKHV��DOWRH� KLVWRULD�PpGLFD�GH�HQIHUPHGDGHV�GHO�HVyIDJR��HO�KtJDGR�R�HO�DOFRKROLVPR�I� SHUVRQDV�TXH�KDQ�WRPDGR�VXVWDQFLDV�FiXVWLFDV�J� VL�VDEH�R�VRVSHFKD�REVWUXFFLyQ�SRU�FXHUSR�H[WUDxR�GHO�ODULQJH�R�OD�WUiTXHDK� SDFLHQWHV�FRQ�XQD�WUDTXHRVWRPtD�R�HVWRPD�
/D�LQGLFDFLyQ�SDUD�TXLWDU�OD�FiQXOD�GH�OXPHQ�GREOH�HV�VL�HO�SDFLHQWH�HVWi�FRQVFLHQWH�FRQ�OD�KDELOLGDG�GH�PDQWHQHU�VX�SURSLD�YtD�DpUHD��R�GHVSXpV�GH�LQWXEDU�OD�WUiTXHD�FRQ�XQ�WXER�HQGRWUDTXHDO��+D\�TXH�WHQHU�XQ�DSDUDWR�GH�VXFFLyQ�GLVSRQLEOH�\�SUHSDUDGR�DQWHV�GH�TXLWDU�OD�FiQXOD��HTXLSR�GH�YHQWLODFLyQ�\�DGPLQLVWUDU�R[tJHQR�GHEH�WDPELpQ�HVWDU�IDFLOPHQWH�GLVSRQLEOH��3RVLFLRQH�DO�SDFLHQWH�VREUH�VX�ODGR��VL�HO�PRYLHPLHQWR�QR�HVW�FRQWDLQGLFDGR�SRU�OD�FRQGLFLyQ�GHO�SDFLHQWH��&RQ�XQD�MHULQJD��GHVLQIOH�ORV�EDORQHV�\�H[WLUSH�HO�WXER�VXDYDPHQWH�����/D�YHQWLODFLyQ�DUWLILFLDO/RV�DSDUDWRV�\�SURFHGLPLHQWRV�SDUD�GDU�YHQWLODFLyQ�GH�SUHVLyQ�SURVLWLYH�VH�GHEH�HYDOXDUSULQFLSDOPHQW�SRU�SURGXFLU�XQD�VXELGD�FDLGD�GHO�SDFKR�FRQ�OD�YHQWLODFLyQ��&XDQGR�VHYHQWLOD�D�XQ�SDFLHQWH��OD�IUHTXHQFLD�UHVSLUDWRULD�TXHULGD�HV�HQWUH����D����YHQWLODFLRQHVSRU�PLQXWR��6H�DSOLFD�YHQWLODFLyQ�HQWUH����\����D�ORV�SDFLHQWHV�TXH�UHTXLUHQ�KLSHUYHQWLODFLyQ�SRU�DOJXQD�UD]yQ��DFLGRVLV�UHVSLUDWRULD��DFLGRVLV�PHWDEyOLFD��\�OD�SUHVHQFLD�GH�DXPHQWR�GH�SUHVLyQ�LQWUDFHUHEUDO��/D�LPSRUWDQFLD�GH�PDQWHQHU�OD�YtD�DpUHD�FRQ�PDQLREUDV�PDQXDOHV�\�OD�LPSOHPHQWDFLyQ�GH�XQD�FiQXOD�PLHQWUDV�DGPLQLVWUDQGR�YHQWLODFLyQ�GH�SUHVLyQ�SRVLWLYD��HV�SDUD�HYLWDU�OD�GLVWHQVLyQ�JiVWULFD�\�SURYHHU�YHQWLODFLyQ�DGHFXDGD�D�ORV�SXOPRQHV�/DV�PDQLREUDV�SUHIHULGDV�SDUD�YHQWLODU�D�ORV�SDFLHQWHV�TXH�QR�UHVSLUDQ�HQ�HO�yUGHQ�GH�SUHIHUHQFLD�HV�
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�� %RFD�D�0iVFDUD��FRQ�OD�YiOYXOD�GH�XQD�YLD��� %ROVD�9iOYXOD�0iVFDUD��$0%8���FRQ�GRV�UHVFDWDGRUHV�� %ROVD�9iOYXOD�0iVFDUD��$0%8���FRQ�XQ�UHVFDWDGRU
%RFD�D�ERFD� 1R�UHTXLHUH�VXPLQLVWUR�HVSHFLDO��VRODPHQWHUHTXLHUH�GHVHRV�GHO�UHVFDWDGRU�GH�KDFHUOR��)iFLO�GH�PDQWHQHU�XQ�EXHQ�VHOOR�DOUHGHGRU�GH�OD�ERFD�\�SURYHHU�XQ�YRO~PHQ�GH�DLUH��YRO~PHQ�WLGDO��PD\RU�TXH�HO�DSDUDWR�EROVD�YiOYXOD�PiVFDUD��3HUR�H[LVWH�OD�SRVLELOLGDG�GH�WUDQVPLWLU�DOJR�FRQWDJLRVR�
%RFD�D�PiVFDUD��PiVFDUD�GHO�EROVLOOR �� 6H�HYLWD�FRQWDFWR�GLUHFWR�FRQ�OD�ERFD�GHO�SDFLHQWH�\�HV�SRUWiWLO��6L�KD\�XQD�YiOYXOD�GH�XQD�YtD�VH�HYLWD�FRQWDFWR�FRQ�ORV�DLUHV�YLFLDGRV�\�VHFUHFLRQHV�GHO�SDFLHQWH��3URYHH����D�����R[tJHQR�FRQ�OD�FDOHWD�GH�R[tJHQR�FRQHFWDGR�FRQ�D�FRUULHQWH�GH�R[tJHQR�GH����OSP��(V�LPSRUWDQWH�PDQWHQHU�XQ�EXHQ�VHOOR�HQWUH�OD�PiVFDUD�\�OD�FDUD�FRQ�ODV�GRV�PDQRV�PLHQWUDV�PDQWHQHU�OD�PDQGtEXO�DGHODQWH�\�SURYHHU�EXHQ�YRO~PHQ�WLGDO��9HQWDMDV�GH�YHQWLODU�SRU�ERFD�D�PiVFDUD�HV�TXH�HV�IiFLO�DGPLQLVWUDU�EXHQ�YRO~PHQ��\�PRQLWRU�OD�FRPSOLFLGDG�GH�ORV�SXOPRQHV�D�OD�YHQWLODFLyQ�
%ROVD�9iOYXOD�0iVFDUD��%90�R�$0%8��� 8Q�DSDUDWRTXH�DGPLQLVWUDU�YHQWLODFLyQ�FRQ�SUHVLyQ�SRVLWLYD�D�SDFLHQWHVFRQ�R[tJHQR�KDVWD�HO��������FRQ�XQ�FRUULHQWH�GH����D����OSP�GH�\�FRQHFWDGR�D�XQ�GHSyVLWR�GH�R[tJHQR��6LQ�HO�GHSyVLWR�GH�R[tJHQR�VXPLQLVWUD�KDVWD�����R[tJHQR�FRQ�XQ�IOXMR�GH����OSP�6LQ�R[tJHQR��VRODPHQWH�SURYHH�HO�SRUFHQWDMH�GH�R[tJHQR�HQ�HO�DPELHQWH�(O������3XHGH�VHU�~WLO�HQ�SDFLHQWHV�FRQVFLHQWHV�H�LQFRQVFLHQWHV�\�HQ�SDFLHQWHV�iSQHRV��QR�UHVSLUDQGR��R�FRQ�SDFLHQWHV�TXH�UHVSLUDQ��DVtHO�%90�VLUYH�FRPR�PiVFDUD�GH�DOWD�FRQFHQWUDFLyQ��/D�GLILFXOWDG�FRQ�HO�%90FRQ�XQ�VROR�UHVFDWDGRU�HV�PDQWHQHU�HO�VHOOR�FRQ�XQD�PDQR�\�FRPSULPLU�OD�EROVD�FRQ�OD�RWUD��(V�PiV�IiFLO�XVDU�HO�%90�\�FRQ�PiV�HILFDFLD�FRQ�GRV�UHVFDWDGRUHV��XQR�SDUD�PDQWHQHU�HO�VHOOR�\�SRVLFLyQ�GH�OD�YtD�DpUHD�FRQ�GRV�PDQRV��\�HO�RWUR�SDUDFRPSULPLU�OD�EROVD��3RU�OD�GLILFXOWDG�GH�XVDU�HVWH�DSDUDWR�DGHFXDGDPHQWH��HO�%90�GHEH�VHU�XVDGR�H[FOXVLYDPHQWH�SRU�SURIHVLRQDOHV�HQWUHQDGRV�\�FRQ�H[SHULHQFLD�HQ�VX�XVR�
9iOYXOD�GH�GHPDQGD� /D�YiOYXOD�PiVFDUD�GH�GHPDQGD�SXHGH�SURYHHU������R[tJHQR�DO�SDFLHQWH�FXDQGR�VH�OR�XVD�DGHFXDGDPHQWH��(O�DSDUDWR�SURYHH�R[tJHQR�FXDQGR�OD�PiVFDUD�HVWi�VHOODGD�FRQWUD�OD�SLHO�DOUHGHGRU�GH�OD�ERFD�\�HO�SDFLHQWH�LQKDOD��7DPELpQ�HO�UHVFDWDGRU�SXHGH�GDU�YHQWLODFLyQ�GH�SUHVLyQ�SRVLWLYD�SRU�DSUHWD�HO�ERWyQ��\�ERPEHDU�DLU�GH�WDO�SUHVLyQ�TXH�JDUDQWL]DU�GLVWHQVLyQ�JiVWULFD�VL�DSOLFDU�ODV�LQIXIODFLRQHV�VLQ�WHQHU�XQD�YtD�DpUHD�SHUPHDEOH�\�SHUVLyQ�VREUH�HO�FULFRLGH��6X�PHMRU�XVR�HV�HQ�SDFLHQWHV�\D�UHVSLUDQGR�TXH�DFWLYDQ�HO�DSDUDWR�FRQ�VXV�SURSLRV�HVIXHU]RV�GH�UHVSLUDU�\�UHFLEHQ������R[tJHQR��(Q�XQD�FiPDUD�KLSHUEiULFD�KD\�TXH�PDQWHQHU�OD�FRQFHQWUDFLyQ�GH�R[tJHQ�\�RWURV�JDVHV�FRQWURODGR��\�SRU�HVR�VH�XVD�XQD�PRGLILFDFLyQ�GH�OD�YiOYXOD�GH�GHPDQGD�H[FOXVLYDPHQWH�SDUD�DGPLQLVWUDU�R[tJHQR��TXH�WLHQH�XQD�FDOFHWD�GH�HVFDSH�SDUD�ORV�JDVHV�H[KDODGRV��$Vt��VH�SXHGH�FRQWURODU�ODV�FRQFHQWUDFLRQHV�GH�JDVHV�DGPLQLVWUDGDV�DO�SDFLHQWH��\�DO�WHQGHU�GH�OD�FiPDUD��\�HQ�OD�FiPDUD��8QD�YiOYXOD�PiVFDUD�GH�GHPDQGD�DFWLYDGD�FRQ�HO�ERWyQ�GH�SUHVLyQ��VXPLQLVWUD�����OLWURV�GH�R[tJHQR�SRU�PLQXWR�FRQ�XQD�SUHVLyQ�GH����FP+�2��\�SXHGH�GDU�
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������PLOLOLWURV�GH�DLUH�FRQ�FDGD�VHJXQGR�TXH�VH�HPSXMD�HO�ERWyQ��$Vt�OD�GLVWHQVLyQ�JiVWULFD�HV�XQD�JDUDQWtD�DO�YHQWLODU�D�XQ�SDFLHQWH�FRQ�OD�YiOYXOD�PiVFDUD�GH�GHPDQGD�VLQ�OD�DSOLFDFLyQ�GH�OD�PDQLREUD�GH�6HOOLFN�&RQWUDLQGLFDFLyQHV�SDUD�HO�XVR�GH�OD�YiOYXOD�GH�GHPDQG��HO�XVR�HV�FRQWUDLQGLFDGR�HQ�QLxRV��LQIDQWHV��YtFWLPDV�GH�WUDXPD��\�VRODPHQWH�VH�DSOLFD�FRQ�FXLGDGR�HQ�SDFLHQWHV�FRQ�HQIHUPHGDGHV�SXOPRQDUHV�FUyQLFDV�
0DQLREUDV�DYDQ]DGDV�SDUD�PDQWHQHU�OD�YtD�DpUHD
£(V�QHFHVDULR�UHFLELU�HQWUHQDPLHQWR�HVSHFLDO�\�H[SHULHQFLD�FOtQLFDDQWHV�GH�DSOLFDU�HVWDV�PDQLREUDV�VREUH�SDFLHQWHV�

3HUVRQDV�TXH�DSUHQGHQ�OD�LQWXEDFLyQ�HQGRWUDTXHDO�GHEHQ�FXPSOLU�WXUQRV�FRQ�XQ�DQHVWHVLyORJR�HQ�HO�TXLURIDQR��SDUD�UHFLELU�LQVWUXFFLyQ�FOtQLFD�VREUH�SDFLHQWHV�YHUGDGHURV�DQWHV�GH�LQWHQWDU�OD�LQWXEDFLyQ�HQ�VX�SUiFWLFD��$GHPDV��WRGDV�OD�PDQLREUDV�DYDQ]DGDV�UHTXLHUHQ�LQVWUXFFLyQ�HVSHFLDO�EDMR�OD�GLUHFFLyQ�GH�XQ�GLUHFWRU�PpGLFR��\�FRQ�PDQHTXLQHV�HVSHFLDOHV��(O�GLUHFWRU�PpGLFR�GHO�SURJUDPD�HGXFDWLYR�WLHQH�OD�UHVSRQVDELOLGDG�GH�DVHJXUDU�TXH�ORV�DVSLUDQWHV�DGTXLHUHQ�PDHVWUtD�VREUH�HVWDV�PDQLREUDV�HQ�VX�HQWUHQDPLHQWR�\�WXUQRV�FOtQLFRV���/D�LQWXEDFLyQ�LQWUDWUDTXHDO�
/D�LQWXEDFLyQ�QDVRWUDTXHDO�
/D�LQWXEDFLyQ�GLJLWDO�
/D�VXFFLyQ�LQWUDWUDTXHDO��HVWHU LOH��
/D�SXQFLyQ�FULFRWLGRLGHD�
/D FULFRWLURLGHRVWRPtD�TXLU~UJLFD�
/D�LQWXEDFLyQ�VHFXHQFLD�UiSLGD��FRQ�LQGXFFLyQ�UiSLGD�
2EVHUYDFLyQ

/D�SHUVRQD�TXH�VXIUH�GH�XQ�WUDXPD��VLHPSUH�WUDH�HO�ULHVJR�GH�LQVXILFLHQFLD�UHVSLUDWRULD��\�IDOOR�GH�OD�YtD�DpUHD��\�R[LJHQDFLyQ�LQDGHFXDGD�LJXDO�FXDQGR�HVWi�FRQVFLHQWH�\�DOHUWD��(VWD�UHDOLGDG�VH�EDVH�HQ�HO�KHFKR�GH�TXH�PXFKRV�SDFLHQWHV�WUDXPDWL]DGRV�WLHQHQ�XQ�
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QLYHO�GH�FRQVFLHQFLD�GLVPLQXLGD��WLHQHQ�HVWyPDJRV�OOHQRV�GH�FRPLGD��\�D�YHFHV�DOFRKRO��HVWiQ�LQWUDQTXLORV�HQ�OD�HVFHQD��\�WLHQHQ�XQD�SURSHQVLGDG�DXPHQWDGD�GH�YRPLWDU��1R�HV�GLItFLO�HQWHQGHU�VXV�DQVLHGDGHV�FXDQGR�ORV�UHVFDWDGRUHV�YLHQHQ�WRFDQGR�VXV�FDEH]DV��LQVHUWDQGR�FiQXODV��KDFLHQGR�FDQXOL]DFLyQ�YHQRVD�FRQ�DJXMDV��H�LQPRYLOL]iQGROHV�FRQ�XQD�WDEOH�GXUD�\�FRQ�FXHOORV�SDUD�TXH QR��SXHGHQ�PRYHUVH�QL�XQ�SHOLWR��$GHPiV��DOJXQRV�SDFLHQWHV�HFKDQ�VDQJUH�HQ�HO�RURIDULQJH�TXH�VH�WUDJD��\�SXHGH�HPSHRUDU�OD�QDXVHD�(Q�YLVWR�GH�WRGR�HVWR��SDFLHQWHV�SROLWUDXPDWL]DGRV�PHUHFHQ�OD�REVHUYDFLyQ�LQFHVDQWH�SDUD�LGHQWLILFDU�SUREOHPDV�FRQ�OD�YtD�DpUHD��&XDOTXLHU�SDFLHQWH�TXH�WLHQH�HO�ULHVJR�GH�XQD�YtD�DpUHD�LQDGHFXDGD�GHEH�VHU�PRQLWRUL]DGR�SRU�DOJ~Q�PLHPEUR�GHO�HTXLSR��TXH�WLHQH�TXH�HVWDU�DOHUWD�SDUD�GLILFXOWDGHV�GH�UHVSLUDU�\�SUHSDUDGR�SDUD�PDQWHQHU�VX�YtD�DELHUWD�GH�VHU�QHFHVDULR�/RV�SURIHVLRQDOHV�SUHKRVSLWDODULRV�WLHQHQ�OD�REOLJDFLyQ�GH�DQRWDU�\�WUDWDU� OD�DSDULHQFLD�H[WHUQD�GHO�SDFLHQWH��OD�YHORFLGDG�GH�UHVSLUDFLRQHV�\�TXDOTXLHU�TXHMDV�H[LVWHQWHV�GHO�SDFLHQWH��(Q�HO�SDFLHQWH�TXH�UHVSLUD�HVSRQWyQHDPHQWH��KD\�TXH�DVHJXUDUVH�TXH�HO�YROXPHQ�WLGDO�HV�VXILFLHQWH�SRU�VHQWLUVH�HO�FRUULHQWH�GH�DLUH�VREUH�OD�ERFD�\�OD�QDUt]��\�REVHUYDU�ORV�PRYLPLHQWRV�GH�OD�SDUHG�GHO�SHFKR��(O�WXER�GH�R[tJHQR�WLHQH�TXH�VHU�FRQHFWDGR�FRQ�HO�UHJXODGRU�GHO�WDQTXH�GH�R[tJHQR��\�HO�FRUULHQWH�GH�R[tJHQR��OD�YHORFLGDG�\�HO�SRUFHQWDMH��WLHQH�TXH�VHU�PDQWHQLGR��+D\�TXH�TXLWDU�IOXtGRV� \� VDQJUH� GHO� RURIDULQJH�� \� KD\� TXH� HVWDU� DOHUWD� SDUD� VRQLGRV� TXH� LQGLFDQ� SHQD�UHVSLUDWRULD��3RU�OR�JHQHUDO��OD�UHVSLUDFLyQ�UXLGRVD�HV�UHVSLUDFLyQ�REVWUXLGD��VLHPSUH�HVWDU�DOHUWD�SDUD� HVWH� VLJQR� GH� SHOLJUR�� 6L� HO� SDFLHQWH� HVWi� LQWXEDGR�� KD\� TXH� SUHVWDU� DWHQFLyQ� D� OD�DGPLQLVWUDFLyQ�GHO�SDFLHQWH�D�ODV�YHQWLODFLRQHV�GH�SUHVLyQ�SRVLWLYD��\�EXVFDU�OD�FDXVD�GH�FDPELRV�HQ� VX� REHGLHQFLD� D� HOODV�� 8QR� WLHQH� TXH� FRQVLGHUDUVH� WRGR� SDFLHQWH� FDPEDWLHQWH� FRPR� XQ�SDFLHQWH�FRQ�KLSR[LD�KDVWD�TXH�XQD�H[DPLQDFLyQ�PHGLFD�FRPSOHWD�PXHVWUD�OR�FRQWUDULR�
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