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(;$0(1�'(�(0(5*(1&,2/2*Ë$������ �� 8G� HV� FRQVXOWDGR� HQ� OD� YtD� S~EOLFD� SRU� XQ� KRPEUH� GH� ��� DxRV� TXH�SUHVHQWD�FHIDOHD��DVLPHWUtD�IDFLDO�H�LPSRWHQFLD�IXQFLRQDO�HQ�EUD]R�\�SLHUQD�GHUHFKD��$O�LQWHUURJDWRULR�UHILHUH�WHQHU�³SUHVLyQ�DUWHULDO�DOWD´�¢&XiO�GH�ODV�VLJXLHQWHV�DFFLRQHV�VHUtD�OD�PiV�DSURSLDGD�HQ�HVWH�PRPHQWR"���D�� � OODPDU�DO�6LVWHPD�0pGLFR�GH�(PHUJHQFLDV�\�GHFLUOH�DO�RSHUDGRU�TXH�XVWHG�VH�HQFXHQWUD�IUHQWH�D�XQ�KRPEUH�FRQVFLHQWH�TXH�SXHGH�HVWDU�SUHVHQWDQGR�VtQWRPDV�GH�$&9����E�� � VXJHULUOH� TXH� VH� VLHQWH� GXUDQWH� DOJXQRV�PLQXWRV� \� REVHUYDU� VL� ORV� VtQWRPDV�GHVDSDUHFHQ���F���RIUHFHUVH�D�OOHYDUOR�HQ�VX�DXWRPyYLO�DO�KRVSLWDO�PiV�FHUFDQR���G���VXJHULUOH�TXH�VH�FRPXQLTXH�GH�LQPHGLDWR�FRQ�VX�PpGLFR����� ��¢&XiO�GH�ORV�VLJXLHQWHV�FXDGURV�SXHGH�VLPXODU�ORV�VLJQRV�\�ORV�VtQWRPDV�GH�XQ�$&9�DJXGR"���D���+LSRJOXFHPLD����E���3DUR�FDUGtDFR����F���1HXPRWRUD[����G���6LQGURPH�GH�*XLOODQ�%DUUp���� �� 8QD� PXMHU� GH� ��� DxRV� VH� SUHVHQWD� HQ� OD� JXDUGLD� GH� XUJHQFLDV� FRQ�GLVDUWULD�\�SDUHVLD�EUDTXLR�FUXUDO�GHUHFKD��TXH�VH�LQLFLDURQ�HQ�IRUPD�DJXGD���� PLQXWRV� DQWHV�¢&XiO� GH� ODV� VLJXLHQWHV� VHFXHQFLDV� GH� HYDOXDFLyQ�QHXUROyJLFD�VH�GHEHQ�SUDFWLFDU�HQ�ORV�VLJXLHQWHV����PLQXWRV"���D���UHDOL]DU�XQ�LQWHUURJDWRULR��XQ�H[DPHQ�ItVLFR�\�QHXUROyJLFR�\�XQ�7&�VLQ�FRQWUDVWH�FRQ�OHFWXUD�UDSLGD�SRU�SDUWH�GHO�QHXURFLUXMDQR���E���UHDOL]DU�XQD�7&�VLQ�FRQWUDVWH�\�VL�pVWD�HV�SRVLWLYD�SDUD�$&9��LQLFLDU�IULEULQROtWLFRV���F���HIHFWXDU� LQWHUURJDWRULR�GLULJLGD��XQ�H[DPHQ�ItVLFR�\�3XQFLyQ�/XPEDU�LQPHGLDWD�SDUD�GHVFDUWDU�PHQLQJLWLV��3UDFWLFDU�XQD�7&�FHUHEUDO�VLQ�FRQWUDVWH���G�� � HIHFWXDU� XQD� 7&� FHUHEUDO� VLQ� FRQWUDVWH�� HVSHUDU� OD� PHMRULD� GH� ORV� VtQWRPDV�QHXUROyJLFRV�\�GHVSXpV�LQLFLDU�WUDWDPLHQWR�ILEULQROtWLFR���� �� ¢&XiO� GH� ORV� VLJXLHQWHV� FDVRV� GH� $&9� LVTXpPLFR� DJXGR� 12� WLHQH�QLQJXQD�FRQWUDLQGLFDFLyQ�DSDUHQWH�SDUD�UHFLELU�WUDWDPLHQWR�ILEULQROtWLFR�,9"���D���XQ�KRPEUH�GH����DxRV�TXH�VH�SUHVHQWD�GHQWUR�GH�ODV���KRUDV�GHO�FRPLHQ]R�GH�ORV�VtQWRPDV����E���XQD�PXMHU�GH����DxRV�TXH�YLYH�VROD�\�IXH�KDOODGD�LQFRQVFLHQWH�SRU�XQ�IDPLOLDU����F���XQ�KRPEUH�GH����DxRV�TXH�VH�SUHVHQWy�GHQWUR�GH�ODV���KRUDV�GH�FRPLHQ]R�GH�ORV�VtQWRPDV����G���XQD�PXMHU�GH����DxRV�FRQ�GLDJQyVWLFR�GH�~OFHUDV�VDQJUDQWHV���VHPDQDV�DQWHV�GHO�FRPLHQ]R�GH�ORV�VtQWRPDV�GH�$&9����� ��6L�GHFLGH�UHDOL]DU�WUDWDPLHQWR�ILEULQROtWLFR�HQ�XQ�$&9�DJXGR��OD�SUHJXQWD�PiV�LPSRUWDQWH�TXH�XVWHG�VH�GHEH�UHVSRQGHU�HV����D���VH�KDQ�PDQWHQLGR�HVWDEOHV�VXV�VLJQRV�YLWDOHV"���E���FXiQGR�FRPHQ]DURQ�H[DFWDPHQWH�ORV�VLJQRV�QHXUROyJLFRV"���F���WLHQH�DQWHFHGHQWHV�GH�DWDTXH�FDUGtDFR"���G���WLHQH�DOJXQD�DOHUJLD�PHGLFDPHQWRVD"���� ��¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�LQGLFDFLyQ�GH�LQWXEDFLyQ�RURWUDTXHDO"���
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D���OD�GLILFXOWDG�GH�UHDQLPDGRUHV�FDOLILFDGRV�SDUD�YHQWLODU�D�XQ�SDFLHQWH�DSQHLFR�FRQ�XQ�GLVSRVLWLYR�EROVD�PDVFDUD����E�� � XQD� IUHFXHQFLD� UHVSLUDWRULD� LQIHULRU� D� ��� UHVSLUDFLRQHV� SRU� PLQXWR� HQ� XQ�SDFLHQWH�TXH�FRQVXOWD�SRU�WRUiFLFR����F���OD�SUHVHQFLD�GH�H[WUDVtVWROHV�YHQWULFXODUHV���G�� � OD� QHFHVLGDG� GH� SURWHJHU� OD� YtD� DpUHD� GH� XQ� SDFLHQWH� FRQVFLHQWH� FRQ� UHIOHMR�QDXVHRVR�DGHFXDGR����� ��8VWHG�HVWi�WUDWDQGR�D�XQD�YtFWLPD�GH�WUDXPDWLVPR�TXH�HVWi�HQ�VKRFN�\�FRPD�� ¢&XiO�GH� ORV� VLJXLHQWHV�HV�HO�PpWRGR�GH�HOHFFLyQ�SDUD� DVHJXUDU� VX�YtD�DpUHD"���D���8Q�WXER�HQGRWUDTXHDO����E���8QD�FiQXOD�QDVRIDUtQJHD����F���3XQFLRQ�FULFRGWLURLGHD���G���8QD�FiQXOD�RURIDULQJHD����� �� ¢&XiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� HV� FRUUHFWD� FRQ� UHVSHFWR� D� OD�FiQXOD�RURIDUtQJHD�"���D���HOLPLQD�OD�QHFHVLGDG�GH�FRORFDU�HQ�SRVLFLyQ�OD�FDEH]D�GHO�SDFLHQWH�LQFRQVFLHQWH����E���HOLPLQD�OD�SRVLELOLGDG�GH�XQD�REVWUXFFLyQ�GH�OD�YtD�DpUHD�VXSHULRU����F���QR�WLHQH�XWLOLGDG�XQD�YH]�LQWURGXFLGR�XQ�WXER�HQGRWUDTXHDO����G�� � SXHGH� HVWLPXODU� YyPLWRV� R� ODULQJRHVSDVPR� VL� VH� OD� LQWURGXFH� HQ� XQ� SDFLHQWH�FRQ�UHIOHMR�GHJOXWRULR����� �� ¢&XiOHV� VRQ�� HQ� RUGHQ� FRUUHFWR�� ORV� FXDWUR� ³SDVRV� XQLYHUVDOHV´� SDUD�RSHUDU�XQ�'HILEULODGRU�$XWRPiWLFR�([WHUQR"���D���HQFHQGHU�HO�'($��ILMDU�ODV�SDOHWDV��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����E���ILMDU�ODV�SDOHWDV��HQFHQGHU�HO�'($��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����F�� � ILMDU� ORV� HOHFWURGRV� D� OD� YtFWLPD�� FRQHFWDU� ORV� FDEOHV� HOHFWUyQLFRV� DO� '($��HQFHQGHU�HO�'($��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����G�� � HQFHQGHU� HO� '($�� ILMDU� ORV� HOHFWURGRV� D� OD� YtFWLPD�� DGPLQLVWUDU� OD� SULPHUD�GHVFDUJD��DQDOL]DU�HO�ULWPR���������8VWHG�HVWi�SDUWLFLSDQGR�HQ�XQ� LQWHQWR�GH�UHDQLPDFLyQ�GH�XQ�KRPEUH�TXH� KD� SHUGLGR� HO� FRQRFLPLHQWR� HQ� OD� YtD� S~EOLFD�� (VWi� RSHUDQGR� HO� '($��'HVSXpV� GH� WUHV� GHVFDUJDV� FRQVHFXWLYDV�� OD� YtFWLPD� WRGDYtD� QR� WLHQH�SXOVR�¢4Xp�GHEH�KDFHU�D�FRQWLQXDFLyQ"���D���UHDQXGDU�GH�LQPHGLDWR�OD�DGPLQLVWUDFLyQ�GH�GHVFDUJDV���E���QR�LQWHQWDU�DGPLQLVWUDU�RWUD�GHVFDUJD�KDVWD�TXH�OOHJXH�HO�SHUVRQDO�GHO�6(0���F���SUDFWLFDU�5&3�GXUDQWH�XQ�PLQXWR�\�YROYHU�D�DQDOL]DU�HO�ULWPR�GH�SDFLHQWH���G���UHWLUDU�HO�'($�\�WUDVODGDU�D�OD�YtFWLPD�DO�KRVSLWDO��������¢&XiO�GH�ORV�VLJXLHQWHV�SDVRV�HV�OD�SULPHUD�FRQGXFWD�SDUD�UHVWDEOHFHU�OD� R[LJHQDFLyQ� \� OD� YHQWLODFLyQ� GH� XQD� YtFWLPD� GH� LQPHUVLyQ� LQFRQVFLHQWH�TXH�QR�UHVSLUD"���D���LQWHQWDU�GUHQDU�DJXD�UHDOL]DQGR�OD�PDQLREUD�GH�+HLPOLFK���E���LQLFLDU�ODV�FRPSUHVLRQHV�WRUiFLFDV���F���HVWDELOL]DU�OD�FROXPQD�FHUYLFDO�SRUTXH�SXHGH�KDEHU�RFXUULGR�XQ�WUDXPDWLVPR�SRU�]DPEXOOLGD��
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G�� � DEULU� OD� YtD� DpUHD�� FRQ� FRQWURO� GH� FROXPQD� FHUYLFDO� \� FRPHQ]DU� OD� YHQWLODFLyQ�DUWLILFLDO�OR�DQWHV�SRVLEOH��������8Q�SDFLHQWH�GH����DxRV�HQ�3&5��HV�HQFRQWUDGR�HQ�OD�YtD�S~EOLFD��FRQ�URSD� GHSRUWLYD�� (V� UHDQLPDGR� HQ� HO� OXJDU� \� WUDVODGDGR�� $O� LQJUHVR� D� OD�JXDUGLD�KDFH�DVLVWROLD��VH�UHDQLPD�VHJ~Q�QRUPDV�\�OXHJR�GH�PHGLD�KRUD�VH�GD�SRU�IDOOHFLGR��7LHQH�LQWHUYHQFLyQ�SROLFLDO��¢&XiO�HV�OD�FRQGXFWD�D�VHJXLU"���D���QR�FRQVLGHUDU�QHFHVDULD�OD�LQWHUYHQFLyQ�SROLFLDO���E���LQGLFDU�DXWRSVLD�HQ�HO�KRVSLWDO���F���ILUPDU�HO�FHUWLILFDGR�GH�GHIXQFLyQ�FRPR�3&5�QR�WUDXPiWLFR�VHFXQGDULR�D�PXHUWH�V~ELWD���G���UHDOL]DU�UHVXPHQ�SDUD�HQYLDU�D�PRUJXH�MXGLFLDO������ �� 8G� WLHQH� HQ� HO� VKRFN� URRP� XQ� SDFLHQWH� GH� ��� DxRV� LQWXEDGR� \�YHQWLODGR�� +HPRUUDJLD� 6XEDUDFQRLGHD� FRQ� YROFDGR� YHQWULFXODU�� *ODVJRZ�������VLQ�GURJDV�GHSUHVRUDV��/D�IDPLOLD�HV�GRQDQWH�GH�yUJDQRV�\�OH�FRQVXOWD�VREUH�HO�WHPD��¢&XiO�HV�OD�FRQGXFWD�D�VHJXLU"���D�� � /H� H[SOLFD� D� OD� IDPLOLD� TXH� DQWHV� GH� GRQDU� RUJDQRV� GHEH� KDEHU� SDUR�FDUGLRUHVSLUDWRULR���E���/H�LQGLFD�TXH�HOORV�GHEHQ�GHQXQFLDU�DO�RUJDQLVPR�SURFXUDGRU���F���'HQXQFLD�DO�RUJDQLVPR�SURFXUDGRU�D�ORV�ILQHV�GH�OD�HYDOXDFLyQ�SDUD�UHDOL]DU�HO�GLDJQyVWLFR�GH�PXHUWH���G���6ROLFLWD�XQ�HOHFWURHQFHIDORJUDPD�D�1HXURORJtD�GHO�KRVSLWDO�\�OODPD�D�ORV�HTXLSRV�GH�DEODFLyQ�VL�DTXHO�HV�SODQR��FHUWLILFDQGR�OD�PXHUWH������ �� 8QD� GHILEULODFLyQ� HV� FRQVLGHUDGD� FRQ� DOWD� SUREDELOLGDG� GH� p[LWR��EDVDGR�HQ�OD�HYLGHQFLD��HQ�HO�iPELWR�H[WUDKRVSLWDODULR�FXDQGR�VH�UHDOL]D����D���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR���E���6L�,QPHGLDWDPHQWH�VH�UHDOL]D�5&3�EiVLFR���F���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR���G���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR������ �� ,QJUHVD� XQ� SDFLHQWH� GH� ��� DxRV� FRQ� WUDXPDWLVPR� IDFLDO�� FRQ�DEXQGDQWH�VDQJUDGR�RUDO��(YLGHQFLD�GH�WUDXPD�GH�WyUD[��7$���������)&�����[ PLQ��� 6$7� GH� ���� FRQ� )LR�� GH� ������ 7UDV� WUHV� LQWHQWRV� IDOOLGRV� GH�LQWXEDFLyQ� RURWUDTXHDO� QR� VH� ORJUD� PDQWHQHU� XQD� VDWXUDFLyQ� PD\RU� D� OD�QRPEUDGD��8G��FRQVLGHUD����D���IUDFDVR�GH�OD�YtD�DpUHD�\�XWLOL]D�XQ�PpWRGR�GH�UHVFDWH�TXLU~UJLFR���E���XWLOL]D�GLUHFWDPHQWH�PiVFDUD�ODULQJHD���F���LQVLVWH�FRQ�OD�YHQWLODFLyQ�FRQ�GLVSRVLWLYR�GH�EROVD�YiOYXOD�PiVFDUD���G���UHDOL]DU�WUDTXHRWRPtD�GH�HPHUJHQFLD������ �� 8G�� UHFLEH� XQ� SDFLHQWH� GH� ��� DxRV� FRQ� DQWHFHGHQWHV� GH� +7$� \�WDEDTXLVWD�� FRQ� GRORU� SUHFRUGLDO� \� (&*� FRQ� GLDJQyVWLFR� GH� ,$0� DQWHULRU�H[WHQVR��0LHQWUDV�OR�LQWHUURJD�HO�SDFLHQWH�SLHUGH�V~ELWDPHQWH�OD�FRQFLHQFLD�\ VH�REVHUYD�79�HQ�HO�PRQLWRU�\�FRQVWDWD�OD�DXVHQFLD�GH�SXOVR��/D�FRQGXFWD�FRUUHFWD�VHUtD����D���6H�LQWXED��YHQWLOD�\�UHDOL]D�(&*�GH����GHULYDFLRQHV���E���&KRFD�FRQ����������\�����-���F���5HDOL]D�DSR\R�YHQWLODWRULR�\�FDUGLRYLHUWH�FRQ�����-���G���5HDOL]D�FDUJD�GH�����PJ�GH�$PLRGDULRQD�\�OXHJR�FKRTXH�FRQ�����-���



Jose Ramon Aguilar Reguero. Medico Equipo Emergencias 061 Málaga. (España) ZZZ�HPHUJHQFLDOLD�FRP� 5

ZZ
Z�H

PH
UJH

QFL
DOLD

�FR
P

�����¢(Q�FXiO�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV�XWLOL]DUtD�DGHQRVLQD"���D���(V�OD�GURJD�GH�HOHFFLyQ�SDUD�79�PRQRPRUID�R�79�SROLPRUID�HVWDEOH���E���/D�GRVLV�XWLOL]DGD�HV�GH���PJ�HQ�IRUPD�UiSLGD�TXH�VH�GXSOLFDQ�D�ORV���PLQXWRV�GH�QR�REWHQHU�UHVSXHVWD���F���(V�OD�GURJD�GH�HOHFFLyQ�HQ�OD�7369�D�GRVLV�GH�LQLFLR�GH���PJ�HQ�EROR�UiSLGR���G���(V� OD�GURJD�GH�HOHFFLyQ�SDUD�GLIHUHQFLDU� OD�79�GH�OD�769�FRQ�FRQGXFFLyQ�(V�OD�GURJD� GH� HOHFFLyQ� SDUD� GLIHUHQFLDU� OD� 79� GH� OD� 769� FRQ� FRQGXFFLyQ� DEHUUDQWH��FXDQGR� VH� REVHUYDQ� FRPSOHMRV� DQFKRV� GH� RULJHQ� LQFLHUWR� HQ� XQ� SDFLHQWH�KHPRGLQDPLFDPHQWH�HVWDEOH��������8Q�SDFLHQWH�GH����DxRV�LQJUHVD�WUDLGR�SRU�XQ�VHUYLFLR�GH�HPHUJHQFLDV�GHVGH�XQD�GLVFR�FRQ�GHWHULRUR�GHO�VHQVRULR��6XIULR�WUDXPDWLVPRV�PXOWLSOHV�OXHJR� GH� XQD� DYDODQFKD� D� OD� VDOLGD� GH� OD� PLVPD�� 8G�� VRVSHFKD� DVIL[LD�WUDXPDWLFD��¢4Xp�VLJQRV�\�VtQWRPDV�EXVFDUtD�SDUD�FRQILUPDUOR"���D���3HWHTXLDV�\�SOHWRUD�HQ�HO�WRUD[��VRVSHFKD�GH�HGHPD�FHUHEUDO���E���)UDFWXUDV�FRVWDOHV�PXOWLSOHV�FRQ�KHPRWRUD[���F���(QILHVHPD�VXEFXWDQHR��VRVSHFKD�GH�HGHPD�FHUHEUDO���G���)UDFWXUD�GH�HVWHUQRQ�\�VRVSHFKD�GH�LQWR[LFDFLRQ�DOFRKROLFD��������¢&XiO�HV�OD�FRQGXFWD�DSURSLDGD�SDUD�UHDOL]DU�OD�FRQILUPDFLyQ�SULPDULD�GH�LQWXEDFLyQ�RURWUDTXHDO"���D�� �YLVXDOL]DU�HO�SDVDMH�GHO� WXER�D� WUDYpV�GH� ODV�FXHUGDV�YRFDOHV��DXVFXOWDFLyQ�HQ�FLQFR�SXQWRV�SXOPRQDUHV��FRQGHQVDFLyQ�GHO�WXER�HQ�FDGD�YHQWLODFLyQ����E���3DOSDU�HO�SDVDMH�GHO�WXER�D�WUDYpV�GH�OD�ODULQJH��FDSQRJUDItD��FRQGHQVDFLyQ�GHO�WXER���F���$XVFXOWDFLyQ�GH�FLQFR�SXQWRV�SXOPRQDUHV��XWLOL]DFLyQ�GH�GLVSRVLWLYRV�GHWHFWRUHV�HVRIiJLFRV���G���8WLOL]DU�GHWHFWRUHV�GH�&2��DO�ILQDO�GH�OD�HVSLUDFLyQ���������8G��HV� UHPLWLGR�FRQ�XQ�PyYLO�DO� OXJDU�GH�XQ�DFFLGHQWH�� OD�YtFWLPD�VH�HQFXHQWUD�HQ�HO� SLVR�D�PHWURV�GH�XQ�FRFKH��&RQ� UHVSHFWR�D� OD�HYDOXDFLyQ�SULPDULD�HQ�WUDXPD��FRQVLGHUH�OD�UHVSXHVWD�FRUUHFWD����D���HYDO~D�OD�HVFHQD�PLHQWUDV�VH�DFHUFD�D�OD�YLFWLPD��HYDO~D�YtD�DpUHD��UHVSLUDFLyQ�\ FLUFXODFLyQ���E���HYDO~D�OD�HVFHQD��FRQWUROD�VLJQRV�YLWDOHV��FRORFD�IpUXODV�\�YHQGDV�HQ�FDVR�GH�VHU�QHFHVDULR���F���PRQLWRUHD�UiSLGDPHQWH��FRQWUROD�VDQJUDGRV�\�HYDO~D�QLYHO�GH�FRQFLHQFLD���G���PRQLWRUHD��HYDO~D�OD�HVFHQD�\�HYDO~D�OD�YtD�DpUHD������ �� ,QJUHVD� XQ� SDFLHQWH� FRQ� $&9� LVTXpPLFR� SRU� 7&�� FRQ� XQD� 7HQVLyQ�$UWHULDO�6LVWROLFD����PP+*�\�'LDVWROLFD�GH����PP+*��H[FLWDGR��&XDO�HV�OD�FRQGXFWD�LQLFLDO�D�VHJXLU�FRQ�UHVSHFWR�DO�PDQHMR�GH�OD�7$"���D���$GPLQLVWUDU�17*�KDVWD�OOHYDU�OD�7$�D�����������E���$GPLQLVWUDU�1LWURSUXVLDWR�\��DWHQRORO���F�� �&RQWURODU�DTXHOODV�FDXVDV�TXH�SUHFLSLWHQ�DXPHQWR�GH� OD�7$��GRORU��H[FLWDFLyQ��YyPLWRV�\�DXPHQWR�GH�OD�3,&���G���$GPLQLVWUDU�/DEHWDORO�SDUD�GLVPLQXLU�OD�3$0�HQ�XQ������GH�VX�YDORU�EDVDO��������&RQ�UHVSHFWR�DO�PDQHMR�GH�OD�KLSHUWHQVLRQ�HQ�XQ�SDFLHQWH�FRQ�$&9����D�� � 1R� VH� GHEH� EDMDU� OD� SUHVLRQ� DUWHULDO� HQ� ORV� SDFLHQWHV� TXH� YDQ� D� UHFLELU�ILEULQROLWLFRV��
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E���6H�GHEH�PDQWHQHU�XQD�SUHVLRQ�DUWHULDO�PHGLD�PD\RU�GH�����PP+J���F���'HEH�WUDWDUVH�UXWLQDULDPHQWH�HQ�ORV�SDFLHQWHV�FRQ�$&9�LVTXHPLFR���G�� � 3XHGH� WUDWDUVH� FRQ� QLIHGLSLQD� VXEOLQJXDO�� \D� TXH� QR� WLHQH� ULHVJRV� GH�FRPSOLFDFLRQHV���
�����/D�HPHUJHQFLD�KLSHUWHQVLYD����D���6H�GHILQH�FRPR�HO�DXPHQWR�GH�OD�3$'�PD\RU�R�LJXDO�D�����PP+J���E�� � 6H� GHILQH� SRU� OD� DIHFFLyQ� GH� RUJDQRV� EODQFR�� LQGHSHQGLHQWHPHQWH� GHO� YDORU�DEVROXWR�GHO�DXPHQWR�GH�OD�7$���F���6H�GHILQH�FRPR�DXPHQWR�GHO������UHVSHFWR�GH�OD�SUHVLyQ�DUWHULDO�KDELWXDO�GHO�SDFLHQWH���G���6H�GHILQH�VRODPHQWH�FRPR�OD�DSDULFLyQ�GH�VLQWRPDV�QHXURORJLFRV�HQ�HO�FRQWH[WR�GH�KLSHUWHQVLRQ�DUWHULDO������ �� /D� DGPLQLVWUDFLyQ�GH� ILEULQROtWLFRV� HQ�XQ�SDFLHQWH� TXH� VXIUH� XQ�$&9�HVWD�LQGLFDGR�FXDQGR����D���6H�REVHUYD�HQ�OD�7&�XQD�LPDJHQ�FRPSDWLEOH�FRQ�$&9�LVTXpPLFR���E�� � /D� 7&� HV� QRUPDO� \� HO� SDFLHQWH� OOHYD� GRV� KRUDV� GH� HYROXFLyQ� GH� ORV� VLJQRV� \�VtQWRPDV���F���/D�7&�WLHQH�GLDJQRVWLFR�GH�KHPRUUDJLD�VXEDUDFQRLGHD���G�� �/D�7&�HV�QRUPDO�\� ORV�VLJQRV�\�VLQWRPDV�VH� LQLFLDURQ�VRQ� OHYHV�\�VH� LQLFLDURQ�KDFH���KRUD���������&RQ�UHVSHFWR�DO�IHQWDQLOR��¢FXiO�HV�OD�RSFLyQ�FRUUHFWD"���D�� � /D� YLGD�PHGLD� QR� FDPELD� GH� DFXHUGR� D� OD� HGDG�� WLHPSR�GH� DGPLQLVWUDFLRQ� \�IXQFLRQ�RUJDQLFD���E���7LHQH�PD\RU�HIHFWR�DQDOJpVLFR�TXH�OD�PRUILQD�\�PHQRU�FRVWR���F���(VWD�LQGLFDGR�HQ�SDFLHQWHV�FRQ�GLVIXQFLRQ�RUJDQLFD�PXOWLSOH���G���SURYRFD�LQHVWDELOLGDG�KHPRGLQiPLFD������ �� 8G�� GHEH� XWLOL]DU� XQD� VHGDFLyQ� UiSLGD� \� GH� HIHFWR� EUHYH� HQ� XQ�SDFLHQWH��¢FXiO�GH�ODV�VLJXLHQWHV�GURJDV�HOHJLUtD"���D���+DORSHULGRO����PJ�(9���E���'LD]HSDQ������PJ�NJ���F���0RUILQD����PJ���G���3URSRIRO��PJ�NJ��������8G��UHFLEH�XQ�SDFLHQWH�TXHPDGR�TXH�WXYR�H[SRVLFLRQ�GLUHFWD�DO�KXPR�\�DO� FDORU� HQ� XQ� LQFHQGLR�� ¢&XiO� GH� ORV� VLJXLHQWHV� IDFWRUHV� FRQVLGHUDULD� GH�YDORU�DO�PRPHQWR�GH�GHFLGLU�DVHJXUDU�OD�YLD�DHUHD�GHO�SDFLHQWH"���D���,QKDODFLRQ�GH�SURGXFWRV�GH�FRPEXVWLRQ�TXH�SXHGHQ�SURGXFLU�WUDTXHREURQTXLWLV�TXLPLFD��HGHPD�\�QHXPRQLD���E���4XHPDGXUDV�GH�HVSHVRU�SDUFLDO�TXH�DIHFWHQ�PDV�GHO�����GH�OD�VXSHUILFLH���F���4XHPDGXUDV�PHQRUHV�HQ�FDUD�HQ�XQ�SDFLHQWH�FRQ�DQWHFHGHQWHV�GH�(%2&���G�� � $SDULFLRQ� GH� HGHPD� HQ� OD� YLD� DHUHD� ��� KRUDV� GHVSXHV� GHO� HSLVRGLR� GH�H[SRVLFLRQ��������8G��UHFLEH�XQ�SDFLHQWH�GH�DSUR[LPDGDPHQWH����DxRV�TXH�HV�WUDLGR�GH�OD�YLD�SXEOLFD��HV�XQ�GLD�GH�LQYLHUQR��HV�XQ�KRPEUH�VLQ�WHFKR�\�OR�LQJUHVDQ�FRPR� SDFLHQWH� HQ� SDUR� FDUGLRUHVSLUDWRULR� DSDUHQWHPHQWH� GH� PDV� GH� ���PLQXWRV�GH�HYROXFLRQ��6X�FRQGXFWD�HQ�HVWH�FDVR�VHULD���
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D�� � 5HDOL]D� $%�� FRQWUROD� HO� SXOVR� SRU� ��� VHJXQGRV� H� LQLFLD� PDQLREUDV� GH�UHDQLPDFLRQ���E�� �1R�WRPD�FRQGXFWD�\D�TXH�HO�SDFLHQWH�WLHQH�PDV�GH����PLQXWRV�GH�SDUR�\�XG�FRQVLGHUD�TXH�QR�HV�UHDQLPDEOH���F���5HDOL]D�$%�\�FRQWUROD�HO�SXOVR�SRU����VHJXQGRV�SHQVDQGR�HQ�KLSRWHUPLD���G���5HDQLPD�OXHJR�GH�UHDOL]DU�HO�SULPHU�$%&�VHJ~Q�QRUPDV�GH�DFXHUGR�DO�ULWPR�TXH�REVHUYD�VLQ�WHQHU�HQ�FXHQWD�OD�VLWXDFLRQ�GH�H[SRVLFLRQ�DO�IULR������ ��8Q�KRPEUH�GH����DxRV�TXH�YLYH�HQ� OD� FDOOH� \� WLHQH�DQWHFHGHQWHV�GH�DOFRKROLVPR�FUyQLFR��SUHVHQWD�WDTXLFDUGLD�SROLPRUID��TXH�WROHUD�ELHQ��8VWHG�GLDJQRVWLFD�WRUVDGHV�GH�SRLQWHV��$O�H[DPHQ�ItVLFR�OR�QRWD�GHVQXWULGR�\�VLQ�VLJQRV�GH� LQVXILFLHQFLD�FDUGLDFD��&~DO�GH� ORV�VLJXLHQWHV�WUDWDPLHQWRV�HV�HO�PiV�LQGLFDGR�HQ�HVWH�PRPHQWR"���D���DPLRGDURQD�,9���E���PDJQHVLR�,9���F���OLGRFDLQD�,9���G���SURFDLQDPLGD�,9��������8Q�KRPEUH�GH����DxRV�FRQVXOWD�DO�VLVWHPD�GH�HPHUJHQFLDV�SRU�PDUHRV�GH� XQDV� KRUDV� GH� HYROXFLRQ�� 7LHQH� DQWHFHGHQWHV� GH� ,$0� KDFH� ���PHVHV��GLVIXQFLRQ�GHO�9,�\�)(�������$O�H[DPHQ�VH�DXVFXOWDQ�UDOHV�ELEDVDOHV�\�HQ�HO�(&*�SUHVHQWD�XQD�7DTXLFDUGLD�9HQWULFXODU�3ROLPRUID�GH����[�PLQXWR�FRQ�XQ� D� SUHVLRQ� DUWHULDO� GH� �����PP+*�� ¢&XiO� GH� ORV� VLJXLHQWHV� HV� HO�WUDWDPLHQWR�PiV�DSURSLDGR�SDUD�HVWH�SDFLHQWH"���D�� � 3URFDLQDPLGD�(9�\� OXHJR� FDUGLRYHUVLRQ� VLQFURQL]DGD� VL� QR�KD\� UHVSXHVWD�D� OD�PHGLFDFLRQ���E�� � 0DJQHVLR� (9� \� OXHJR� FDUGLRYHUVLRQ� VLQFURQL]DGD� VL� QR� KD\� UHVSXHVWD� D� OD�PHGLFDFLRQ���F���&DUGLRYHUVLRQ�VLQFURQL]DGD�LQPHGLDWD���G���$PLRGDURQD�(9�\�OXHJR�FDUGLRYHUVLRQ�VL�QR�KD\�UHVSXHVWD�D�OD�PHGLFDFLRQ��������8G��HVWi�FRQVLGHUDQGR�FRORFDU�0&7�D�XQ�SDFLHQWH�HQ�DVLVWROLD��&XDO�GH�ORV�VLJXLHQWHV�HV�PDV�SUREDOEH�TXH�UHVSRQGD�D�HVWD�PHGLGD"���D���HO�SDFLHQWH�HQ�DVLVWROLD�OXHJR�GH�XQ�WUDXPD���E���HO�SDFLHQWH�TXH�VDOH�HQ�DVLVWROLD�OXHJR�GH�XQ�LQWHQWR�GH�GHVILEULODFLRQ���F�� �HO�SDFLHQWH�HQ�DVLVWROLD�TXH�QR�KD� UHVSRQGLGR�D�XQ�FRUUHFWR�$%&'�SULPDULR�\�VHFXQGDULR���G���(O�SDFLHQWH�TXH�OOHJD�DO�GHSDUWDPHQWR�GH�XJHQFLD�OXHJR�GH�KDEHU�UHFLELGR�5&3�EDVLFD����PLQXWRV�HQ�HO�OXJDU�GHO�KHFKR�VLQ�UHVSXHVWD������ �� 8G�� HYDO~D� XQ� SDFLHQWH� GH� ��� DxRV� FRQGXFWRU� GH� PRWR� TXH� IXH�GHVSHGLGR� OHMRV� GHO� OXJDU� GHO� DFFLGHQWH�� 6RVSHFKD� OHVLyQ� YDVFXODU� GH� XQ�JUDQ�YDVR��¢4Xp�VLJQRV�UDGLROyJLFRV�VH�OR�VXJHULUtDQ"���D���GHVYLDFLyQ�GH�OD�WUDTXHD�D�OD�L]TXLHUGD���E���HOHYDFLyQ�GHO�KHPLGLDIUDJPD�FRUUHVSRQGLHQWH���F���HQVDQFKDPLHQWR�GHO�PHGLDVWLQR�\�IUDFWXUD�GH�SULPHUD�\�VHJXQGD�FRVWLOOD���G���QHPRQHXPRWRUD[������ �� ,QJUHVD� D� OD� JXDUGLD� XQ� SDFLHQWH� FRQ� 7(&� SXUR�� UHILHUHQ� SpUGLGD� GH�FRQRFLPLHQWR� SHUR� DFWXDOPHQWH� VH� HQFXHQWUD� FRQ� GHWHULRUR� GHO� VHQVRULR��KHPLSDUHVLD�GHUHFKD�\�PLGULDVLV�L]TXLHUGD���8G�GHFLGH���
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D���6ROLFLWDU�7&�GH�HQFHIDOR�\�OXHJR�VHJ~Q�OD�SDWRORJLD�LQWXEDU�\�YHQWLODU���E���$VHJXUD�OD�YtD�DpUHD�\�UHDOL]D�LQPHGLDWDPHQWH�XQD�DQJLRJUDItD���F�� �$VHJXUD� OD�YtD�DpUHD��FRQWURO�GH�VDQJUDGR�\�VROLFLWD�XQD�7&�HQ�IRUPD�XUJHQWH�VRVSHFKDQGR�XQD�OHVLRQ�QHXURTXLUXUJLFD���G�� � $VHJXUD� OD� YtD� DpUHD� \� VROLFLWD� XQD� 501� VRVSHFKDQGR� XQD� OHVLRQ�QHXURTXLUXUJLFD��������¢&XiO�HV�HO�WUDWDPLHQWR�LQGLFDGR�HQ�XQ�SDFLHQWH�SROLWUDXPDWL]DGR�FRQ�DFLGRVLV�PHWDEyOLFD�OiFWLFD�WLSR�$"���D���5HDQLPDFLyQ�FRQ�WUDQVIXVLyQ�GH�JOyEXORV�URMRV�SDUD�REWHQHU�KHPDWRFULWR�PD\RU�GH�����\�WHQVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�GH����PP+J���E�� � 5HDQLPDFLyQ� FRQ� IOXLGRV� \� KHPRGHULYDGRV� VHJ~Q� SpUGLGDV� \� UHVSXHVWD�KHPRGLQiPLFD�SDUD�DVHJXUDU�DGHFXDGR�WUDQVSRUWH�GH�R[tJHQR�PHGLDQWH�YHQWLODFLyQ�R[LJHQDFLyQ���F�� �(YLWDU�XVR�GH�6ROXFLyQ� ILVLROyJLFD�HQ� OD� UHDQLPDFLRQ�SDUD�GLVPLQXLU� OD�DFLGRVLV�KLSHUFORUpPLFD�VXEVLJXLHQWH���G�� � 5HDQLPDFLyQ� FRQ� IOXLGRV� H� LQIXVLyQ� GH� ELFDUERQDWR� SDUD� PDQWHQHU� HO� S+� GH�PXHVWUD�GH�VDQJUH�DUWHULDO�PD\RU�GH����������� �� ¢4Xp� PHGLGDV� WHUDSpXWLFDV� DJXGDV� GHEH� WRPDU� DQWH� XQD� SUREDEOH�HQFHIDORSDWtD� KLSRQDWUpPLFD� VLQ� GRFXPHQWDFLyQ� GH� KLSRQDWUHPLD� GH�LQVWDODFLyQ�OHQWD"���D���5HDOL]DU�OD�UHSRVLFLyQ�FRQ�VROXFLyQ�ILVLROyJLFD�QRUPDO�SDUD�FRUUHJLU�QDWUHPLD�DO�YDORU�QRUPDO����E�� �7RPDU�PXHVWUD�GH�RULQD�SDUD� UHDOL]DU�GLDJQyVWLFR�GLIHUHQFLDO�GH� OD�HWLRORJtD�\�GHFLGLU�WUDWDPLHQWR�GHILQLWLYR���F�� � $GPLQLVWUDU� PDQLWRO� SDUD� GLVPLQXLU� HO� HGHPD� HQFHIiOLFR� DVRFLDGR� D� OD�KLSRQDWUHPLD�\�UHHYDOXDU�QDWUHPLD��HWLRORJtD�\�UHVSXHVWD�FOtQLFD����G�� � $GPLQLVWUDU� GRVLV� GH� VROXFLyQ� GH� &O1D� KLSHUWyQLFR�� UHHYDOXDQGR� QDWUHPLD��HWLRORJtD�\�UHVSXHVWD�KHPRGLQiPLFD��������6H�SUHVHQWD�XQ�SDFLHQWH�FRQ�HQIHUPHGDG�SXOPRQDU�REVWUXFWLYD�FUyQLFD�\ FRQRFLGR� UHWHQHGRU�GH�&2��� FRQ�S+�GH�������3&2� ���PP+J��32� ���PP+J�� %LFDUERQDWR� GH� ��� P(T�O�� 1DWUHPLD ���� P(T�O� \� &ORUHPLD ����P(T�O���5HVSRQGD�D�TXH�WUDVWRUQR�iFLGR�EDVH�FRUUHVSRQGH�OD�DFLGHPLD����D���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���E���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DFLGRVLV�PHWDEyOLFD���F���DFLGRVLV�UHVSLUDWRULD�DJXGD���DFLGRVLV�PHWDEyOLFD���G���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DOFDORVLV�PHWDEyOLFD������ �� 6HOHFFLRQH� OD� OLVWD� GH� KDOOD]JRV� TXH� FRUUHVSRQGH� D� XQ� SDFLHQWH� FRQ�GLDJQyVWLFR�GH�FHWRDFLGRVLV�GLDEpWLFD���D�� � DFLGHPLD�� KLSHUJOXFHPLD�� DQLRQ� *$3� QRUPDO�� KLSHUFORUHPLD�� DQWHFHGHQWHV� GH�GLDEHWHV�LQVXOLQR�UHTXLUHQWH���E���DFLGHPLD��KLSHUJOXFHPLD��DQLRQ�*$3�HOHYDGR��FHWRQHPLD�QHJDWLYD����F�� � DFLGRVLV� PHWDEyOLFD�� FHWRQHPLD� R� FHWRQXULD� SRVLWLYDV� \� JOXFHPLD� HOHYDGD��QRUPDO�R�EDMD���G�� � KLSHUJOXFHPLD�� FHWRQXULD� SRVLWLYD�� HVWDGR� iFLGR� EDVH� VLQ� DOWHUDFLyQ��DQWHFHGHQWHV�GH�GLDEHWHV���
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��� �� ¢&XiOHV� VRQ� ODV� PHGLGDV� WHUDSpXWLFDV� SDUD� XQ� SDFLHQWH� FRQ�FHWRDFLGRVLV�GLDEpWLFD"���D���/LPLWDU�HO�DSRUWH�GH�VROXFLyQ�ILVLROyJLFD�SDUD�HYLWDU�OD�KLSHUFORUHPLD��VXVSHQGHU�DSRUWH�GH�KLG��GH�FDUERQR�KDVWD�REWHQHU�YDO��GH�QRUPRJOXFHPLD�� LQVXOLQD��WUDW��GH�ORV�WUDVW��KLGURHOHFWUROtWLFRV�\�DOWHUDFLRQHV�LyQLFDV��GLDJ��\�WUDW��GHO�HYHQWR�GHVHQFDG����E�� � 5HSOHFLyQ� GH� YROHPLD�� DGHFXDGD� SHUIXVLyQ� WLVXODU�� VXVSHQGHU� WRGR� DSRUWH� GH�KLG�� GH� FDUERQR� KDVWD� OD� FRUUHFFLyQ� GH� OD� DFLGRVLV�PHWDEyOLFD�� WUDWDPLHQWR� GH� ORV�WUDVW��LyQLFRV�\�KLGURHOHFWUROtWLFRV��GLDJ��\�WUDW��GHO�HYHQWR�GHVHQFDGHQDQWH����F���&RUUHJLU�OD�KLSRYROHPLD�FRQ�FRORLGHV�SDUD�HYLWDU�HGHPDV��VXVSHQGHU�DSRUWH�GH�KLGUDWRV� GH� FDUERQR� KDVWD� REWHQHU� YDORUHV� GH� QRUPRJOXFHPLD�� WUDWDPLHQWR� GH� ORV�WUDVWRUQRV� KLGURHOHFWUROtWLFRV� \� DOWHUDFLRQHV� LyQLFDV�� GLDJ�� \� WUDW�� GHO� HYHQWR�GHVHQFDGHQDQWH����G�� �5HSOHFLyQ�GH�YROHPLD��DGHFXDGD�SHUIXVLyQ�WLVXODU�� LQVXOLQD��WUDWDPLHQWR�GH�ORV�WUDVWRUQRV�KLGURHOHFWUROtWLFRV�\�DOWHUDFLRQHV�LyQLFDV��DSRUWH�EDVDO�GH�KLG��GH�FDUERQR�FRQ� JOXFHPLDV� PHQRUHV� R� LJXDOHV� GH� ���� PJ��� GLDJ�� \� WUDW�� GHO� HYHQWR�GHVHQFDGHQDQWH���������,QGLTXH� OD�RSFLyQ�)$/6$�UHVSHFWR�DO� WUDWDPLHQWR�FRQ�ELFDUERQDWR�GH�ORV�WUDVWRUQRV�iFLGR�EDVH�\�HOHFWUROtWLFRV�LQGLFDGRV���D�� � (Q� OD� DFLGRVLV� PHWDEyOLFD� OiFWLFD� WLSR� %� FRQ� S+� PHQRU� GH� ����� HVWi�FRQWUDLQGLFDGD�OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR���E���(Q�OD�KLSRNDOHPLD�DVRFLDGD�D�OD�SROLXULD�RVPyWLFD�GH�OD�FHWRDFLGRVLV�GLDEpWLFD��OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR�UHTXLHUH�PRQLWRUHR�\�DXPHQWR�GH�DSRUWHV�GH�SRWDVLR���F�� � (Q� XQD� KLSRELFDUERQDWHPLD� DVRFLDGD� D� HGHPD� GH� SXOPyQ� FDUGLRJpQLFR�� OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR�SXHGH�DJUDYDU�OD�GLVIXQFLyQ�FDUGLDFD���G���(Q�OD�DFLGRVLV�PHWDEyOLFD�KLSHUFORUpPLFD�HVWi�FRQWUDLQGLFDGD�OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR������ �� ,QGLTXH� FXiO� GH� ORV� VLJXLHQWHV� 12� HV� FDXVD� GH� GHVFHQVR� GH� OD�SRWDVHPLD���D���7UDWDPLHQWR�FRQ�,QVXOLQD�HQ�KLSHUJOXFHPLD���E���$JRQLVWDV�GHO�UHFHSWRU�EHWD���DGUHQpUJLFR���F���$SRUWH�GH�ELFDUERQDWR�HQ�DFLGRVLV�PHWDEyOLFD���G���5DGERPLROLVLV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� SDWRORJtDV� VH� DVRFLD� D� SROLXULD� H�KLSHUQDWUHPLD"���D���3ROLGLSVLD�SVLFRJpQLFD����E���'LDEHWHV�PHOOLWXV�HQ�SDFLHQWH�FRQ�FHWRDFLGRVLV����F���'LDEHWHV�LQVtSLGD�HQ�WUDXPDWLVPR�GH�FUiQHR����G���'LDEHWHV�LQVtSLGD�HQ�WUDXPDWLVPR�GH�FUiQHR���������¢4Xp�SDWUyQ�GH�YHQWLODFLyQ�PHFiQLFD�HOLJH�LQLFLDOPHQWH�HQ�XQ�SDFLHQWH�TXH� UHTXLHUH� DVLVWHQFLD� YHQWLODWRULD� SRU� DVPD� VHYHUD� FRQ� KLSHUFDSQLD� \�IDWLJD�PXVFXODU"���D�� � 9ROXPHQ� FRUULHQWH�� ������ PO�NJ� �� )UHFXHQFLD� UHVSLUDWRULD������� FLFORV� ��PLQXWR��0RGR�FRQWURODGR�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�UiSLGR���E�� � 9ROXPHQ� FRUULHQWH�� ����PO� �� )UHFXHQFLD� UHVSLUDWRULD������� FLFORV� ��PLQXWR� ��0RGRV�DVLVWLGRV��IOXMR�LQVSLUDWRULR�OHQWR���F���9ROXPHQ�FRUULHQWH�������PO�.J����)UHFXHQFLD�UHVSLUDWRULD�������FLFORV��PLQXWR��0RGR�FRQWURODGR�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�UiSLGR��
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G���9ROXPHQ�FRUULHQWH�������PO�.J��)UHFXHQFLD�UHVSLUDWRULD�������FLFORV���PLQXWR��0RGRV�FRQWURODGRV�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�OHQWR��������,QGLTXH�HQ�FXiO�GH� ORV�VLJXLHQWHV�SDFLHQWHV�FRQ�XQD�QHXPRQtD�JUDYH�GH� OD� FRPXQLGDG� LQGLFD� DQWLELyWLFRV� DQWLSVHXGRPRQDGDOHV� HQ� HO� HVTXHPD�HPStULFR�LQLFLDO����D���3DFLHQWH�FRQ�HQIHUPHGDG�SXOPRQDU�HVWUXFWXUDO���E���3DFLHQWH�DVPiWLFR�FRQ�QHXPRQtD�HQ�WUDWDPLHQWR�FRQ�EXGHVRQLGD���F���3DFLHQWH�FRQ�VHURORJtD�SDUD�+,9�SRVLWLYD�\�QHXPRQtD�OREDU���G���3DFLHQWH�FRQ�DQWHFHGHQWHV�GH�DOFRKROLVPR��������¢&XiO�GH�ODV�VLJXLHQWHV�HV�OD�FDXVD�PiV�IUHFXHQWH�GH�KLSR[HPLD"���D���$OWHUDFLyQ�GH�OD�YHQWLODFLyQ����E���$OWHUDFLyQ�GH�OD�SHUIXVLyQ����F���$OWHUDFLyQ�GH�OD�YHQWLODFLRQ�SHUIXVLRQ����G���1HXPRQtD����
�����6HxDOH�FXDO�GH�ODV�VLJXLHQWHV�HV�FDXVD�GH�FRPD�HVWUXFWXUDO����D���(QFHIDORSDWtD�GH�:HUQLNH���E���LQWR[LFDFLyQ�DJXGD�SRU�PRQy[LGR�GH�FDUERQR���F���/HVLRQHV�IRFDOHV�VXSUDWHQWRULDOHV���G���(VFOHURVLV�ODWHUDO�DPLRWURILFD��������(O�SDFLHQWH�FRQ�VtQGURPH�GH�HQFODXVWUDPLHQWR�VH�SUHVHQWD�FRQ����D���FOtQLFD�GH�PXHUWH�HQFHIDOLFD���E���DXVHQFLD�GHO�FRQWHQLGR�GH�OD�FRQFLHQFLD�SHUR�FRQVHUYD�UHDFWLYLGDG���F���DOWHUDFLyQ�GH�ODV�IXQFLRQHV�FRUWLFDOHV��SULQFLSDOPHQWH�VHQVRSHUFHSFLyQ���G���YLJLOLD�\�FDSDFLGDG�GH�UHVSXHVWD�YROXQWDULD�FRQ�PXVFXORV�IDFLDOHV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� LPiJHQHV� WRPRJUDILFDV� HV� FRPSDWLEOH� FRQ�GLDJQyVWLFR�GH�OHVLyQ�D[RQDO�GLIXVD"���D���/HVLRQHV�SHTXHxDV�KLSR�H�KLSHUGHQVDV�HQ�OD�VXVWDQFLD�EODQFD���E���+LSRGHQVLGDGHV�GH�GLVWULEXFLyQ�YDVFXODU���F���&RPSUHVLyQ�FRQ�DXVHQFLD�GH�FLVWHUQDV�GH�OD�EDVH���G���'LVPLQXFLyQ�GHO�WDPDxR�GH�ORV�YHQWUtFXORV�ODWHUDOHV������ ��(Q� OD�+6$� LQGLTXH� FXiO�GH� ODV� VLJXLHQWHV� HV�XQD�PHGLGD� FRUUHFWD� GH�WUDWDPLHQWR�JHQHUDO����D���&RUWLFRLGHV�(9���E���$QWLILEULQROtWLFRV���F���3ODQ�GH�KLGUDWDFLyQ�LVRWRQLFR���G���+LSHUYHQWLODFLRQ�SRU�VRVSHFKD�GH�HGHPD�FHUHEUDO��������¢(Q�FXiO�GH�ORV�VLJXLHQWHV�FDVRV�UHFRPHQGDULD�OD�FRORFDFLyQ�GH�FDWHWHU�GH�3,&"���D���3DFLHQWH�FRQ�*ODVJRZ�PHQRU�R�LJXDO�D������E���3DFLHQWH�FRQ�7(&�PRGHUDGR�FRQ�KHPDWRPD�VXEGXUDO�GUHQDGR���F���3DFLHQWH�FRQ�7(&�FRQ�VLJQRV�WRPRJUDILFRV�GH�HGHPD�HQFHIDOLFR�\�*ODVJRZ������FRQ�GHVYLDFLyQ�GH���PP�GH�OD�OtQHD�PHGLD��
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G�� � 3DFLHQWH� FRQ� KHPDWRPD� LQWUDFHUHEUDO� FRQ� YROXPHQ�PD\RU� D� ��� FP� GUHQDGR�*ODVJRZ������������ �� 8G�� UHFLEH� XQ� SDFLHQWH� WUDLGR� GHVGH� XQ� JHULiWULFR�� GH� ��� DxRV� FRQ�GHWHULRUR�GHO�VHQVRULR�FRQ�DQWHFHGHQWHV�GH�LQIHFFLRQ�XULQDULD�D�UHSHWLFLRQ��&OtQLFDPHQWH�WLHQH��FRODSVR�\XJXODU��SLHO�IUtD��PDOD�SHUIXVLyQ�SHULIHULFD��)&�GH����[�PLQ��7$�GH�������\�ROLJXULD��6X�SULPHU�GLDJQRVWLFR�HV����D���6KRFN�FDUGLRJpQLFR���E���6KRFN�VpSWLFR���F���6KRFN�KLSRYROpPLFR���G���6KRFN�QXHURJpQLFR��������(O�VtQGURPH�GH�LQIODPDFLyQ�VLVWpPLFD�FRQ�LQIHFFLyQ�SUREDGD�VH�GHILQH�FRQ����D���7HPSHUDWXUD�!�GH������H[FLWDFLyQ�SVLFRPRWUL]�\�ROLRJXULD���E���7HPSHUDWXUD�!�GH�����R�������\�IUHFXHQFLD�UHVSLUDWRULD���GH����R�3D&2��!�GH����WRUU���F���7HPSHUDWXUD�!�GH�����R���������UHFXHQWR�GH�OHXFRFLWRV�!�����������������R�!�����GH�IRUPDV�LQPDGXUDV�HQ�HO�KHPRJUDPD�\�IUHFXHQFLD�FDUGtDFD�!������G���7HPSHUDWXUD�GH�������IUHFXHQFLD�FDUGtDFD�!����\�IUHFXHQFLD�UHVSLUDWRULD�!�GH����R�3D&2����GH����WRUU������ �� 8Q� SDFLHQWH� WUDXPDWL]DGR� FRQ� SHUGLGDV� VDQJXLQHDV� FDOFXODGDV� SRU�OHVLRQHV�GH������FF�VH�SUHVHQWDUD�FRQ�ORV�VLJXLHQWHV�VLQWRPDV�\�VLJQRV����D���)&�PHQRU�GH������7$�QRUPDO�\�ULWPR�GLXUHWLFR�PHQRU�GH����PO�KRUD���E���)&�PD\RU�GH������7$�QRUPDO�\�ULWPR�GLXUHWLFR�HQWUH������PO��KRUD���F���)&�PD\RU�GH������7$�GLVPLQXLGD�\�ULWPR�GLXUHWLFR�GH����PO��KRUD���G���)&�PD\RU�GH������7$�GLVPLQXLGD��GLXUHVLV�PHQRU�GH���PO��KRUD��������8Q�SDFLHQWH�SROLWUXPDWL]DGR�FRQ�IUDFWXUD�LQHVWDEOH�GH�SHOYLV�� LQJUHVD�HVWXSRURVR�� )&� ���� SRU� PLQXWR�� 7$� �����PP+*�� )5� GH� ��� FRQ� PDOD�PHFiQLFD��6H�UHDQLPD�LQLFLDOPHQWH�FRQ������FF�GH�FULVWDORLGHV�PDV���8�GH�*5�VLQ�UHVSXHVWD��(Q�FXDQWR�FDOFXOD�OD�SHUGLGD�HQ���GH�VX�YROHPLD"���D������������E������������F������������G���!������������¢4Xp�FRQGXFWD�WRPDULD�HQ�XQ�SDFLHQWH�FRQ�PHQLQJLWLV��FRQ�VHURORJLD�SRVLWLYD�SDUD�+,9�FRQRFLGD�R�VRVSHFKDGD"���D���6H�UHDOL]D�SXQFLRQ�OXPEDU�VLQ�SUHYLD�7$&�GH�HQFHIDOR���E���(O�WUDWDPLHQWR�HPSLULFR�LQLFLDO�VLHPSUH�GHEH�LQFOXLU�DQWLYLUDOHV���F���(O�WUDWDPLHQWR�DQWLELRWLFR�LQLFLDO�UHTXLHUH�WUDWDU�HPSLULFDPHQWH�OD�LQIHFFLRQ�SRU�&ULSWRFRFR���G���6H�UHDOL]D�VHJXQGD�SXQFLRQ�OXPEDU�HQ�ODV�VLJXLHQWHV�������KV�VL�OD�SULPHD�QR�HV�GLDJQyVWLFD��������/D�GLXUHVLV�DFLGD�HVWi�LQGLFDGD�SDUD�LQWR[LFDFLRQHV�SRU����D���EDUELW~ULFRV���E���EHQ]RGLDFHSLQDV���F���FRFDLQD��
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G���$$6��������¢&XiO�HV�OD�ORFDOL]DFLyQ�PiV�IUHFXHQWH�GH�OD�KHPRUUDJLD�LQWUDFUDQHDQD�HVSRQWDQHD�GH�HWLRORJtD�KLSHUWHQVLYD"���D���3XWDPHQ����E���7DODPR����F���3URWXEHUDQFLD����G���/REDU���������/D�GLXUHVLV�DOFDOLQD�HVWi�LQGLFDGD�HQ�LQWR[LFDFLRQHV�SRU����D���EDUELWXULFRV���E���EHQ]RGLDFHSLQDV���F���RSLDFHRV���G���QHXUROHSWLFRV������ �� ¢&XiO� GH� ORV� VLJXLHQWHV� IDUPDFRV� HV� FDXVD� GH� HGHPD� DJXGR� GH�SXOPRQ"���D���RSLDFHRV���E���QHXUROHSWLFRV���F���DQWLGHSUHVLYRV�WULFLFOLFRV���G���FRFDLQD��������&RQVXOWD�D�OD�JXDUGLD�XQ�JUXSR�IDPLOLDU��ORV�WUHV�LQWHJUDQWHV�SUHVHQWDQ�WDTXLFDUGLD�\�HVWDGR�QDXVHR��/D�PDGUH�SUHVHQWD�DGHPiV�FHIDOHD�\�YyPLWRV�DOLPHQWLFLRV� \� HO� QLxR� FRQYXOVLRQHV�� 6X� LPSUHVLyQ� GLDJQRVWLFD� HV�LQWR[LFDFLyQ�SRU���D���HVWDILORFRFR���E���PRQy[LGR�GH�FDUERQR���F���ERWXOLVPR���G���DQWLFROLQHUJLFRV��������¢&XiO�GH�ORV�VLJXLHQWHV�DJHQWHV�SXHGH�SURYRFDU�EUDGLFDUGLD"���
D���DQWLGHSUHVLYRV���E���PDULKXDQD���F���EDUELWXULFRV���G���UHODMDQWHV�PXVFXODUHV��������¢4Xp�GHEH�LQGLFDUVH�HQ�XQ�SDFLHQWH�TXH�LQJUHVD�HQ�FRPD�GHVSXpV�GH�KDEHU� LQJHULGR� DQWLGHSUHVLYRV� WULFLFOLFRV� KDFH� VHLV� KRUDV� \� SUHVHQWD�ODERUDWRULR�\�(&*�QRUPDOHV"���D���YRPLWR�SURYRFDGR��&DUEyQ�DFWLYDGR�VHULDGR��DFLGLILFDFLRQ�XULQDULD���E���ODYDGR�JDVWULFR�VHJ~Q�QRUPDV��&DUEyQ�DFWLYDGR�VHULDGR��FDWDUWLFR��DFLGLILFDFLRQ�XULQDULD���F���YRPLWR�SURYRFDGR�R�ODYDGR��&DUEyQ�DFWLYDGR�VHULDGR��DFLGLILFDFLRQ�XULQDULD���G���ODYDGR�JDVWULFR�VHJ~Q�QRUPDV��EHQ]RGLDFHSLQDV�VL�KD\�FRQYXOVLRQHV��FDWDUWLFR��DOFDOLQL]DFLRQ�VDQJXtQHD��������6HxDOH�OD�RSFLRQ�YHUGDGHUD����D���HQ�OD�LQWR[LFDFLRQ�SRU�KLHUUR�HO�TXHODQWH�D�XWLOL]DU�HV�OD�GHVIHUR[DPLQD��
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E���HQ�OD�LQWR[LFDFLRQ�DJXGD�SRU�&2�KD\�XQD�UHODFLRQ�OLQHDO�HQWUH�HO�FXDGUR�FOtQLFR�\�OD�FRQFHQWUDFLRQ�GH�FDUER[LKHPRJORELQD���F���ORV�SODJXLFLGDV�FDUEDPDWRV�DWUDYLHVDQ�OD�EDUUHUD�KHPDWRHQFHIDOLFD���G���HQ�OD�LQWR[LFDFLRQ�SRU�FLDQXUR�HO�WUDWDPLHQWR�GH�HOHFFLRQ�HV�HO�D]XO�GH�PHWLOHQR��������&RQ�UHODFLyQ�D�OD�DWHQFLyQ�HQ�OD�YtD�S~EOLFD�OD�SUHPLVD�HV����D���DVHJXUDU�OD�HVFHQD�\�DO�UHVFDWDGRU���E�� � OD�DPEXODQFLD�SXHGH�HVWDFLRQDUVH�HQ�FXDOTXLHU�SXQWR�D�XQD�GLVWDQFLD�PtQLPD�GH���PHWURV���F�� � HQ� FDVR� GH� LQFHQGLR� GHEH� FRORFDUVH� D� ���PHWURV� SRU� OR�PHQRV� GHO� OXJDU� GHO�VLQLHVWUR���G�� �HQ�FDVR�GH�HPDQDFLyQ�GH�KXPRV�R�YDSRUHV�QR�HV� LPSRUWDQWH� OD�GLUHFFLyQ�GHO�YLHQWR��������,QJUHVD�XQ�SDFLHQWH�YtFWLPD�GH�WUDXPD��FRQGXFWRU�GH�XQ�YHKtFXOR�VLQ�FLQWXURQ��8G��GHVFRQRFH�HO�PHFDQLVPR�GHO�WUDXPD��SHUR�GLDJQRVWLFD�OHVLRQ�GH� FUDQHR�� WUDXPDWLVPR� GH� WRUD[� \� IUDFWXUD� GH� IHPXU�� ¢&XiO� GH� ORV�VLJXLHQWHV�PHFDQLVPRV�SUHVXPH�FRPR�FRQVWDQWH�GH�ODV�OHVLRQHV"���D���LPSDFWR�IURQWDO���E���LPSDFWR�ODWHUDO���F���LPSDFWR�SRVWHULRU���G���H[SXOVLRQ�GHO�YHKLFXOR��������(O�WULDJH�WLHQH�FRPR�REMHWLYR����
D���/OHYDU�HQ�IRUPD�GLUHFWD�D�ODV�YtFWLPDV�DO�KRVSLWDO�PiV�FHUFDQR���E���%HQHILFLDU�D�OD�PD\RU�FDQWLGDG�GH�YtFWLPDV�DWHQGLHQGR�LQLFLDOPHQWH�D�ORV�FUtWLFRV�UHFXSHUDEOHV���F�� �%HQHILFLDU�D� OD�PD\RU� FDQWLGDG�GH�YtFWLPDV�DWHQGLHQGR� LQLFLDOPHQWH�D� ORV�TXH�OOHYDQ�WDUMHWD�QHJUD���G���3HUPLWLU�OD�DXWRHYDFXDFLyQ�GH�ODV�YtFWLPDV�FRQ�OHVLRQHV�PHQRUHV�DO�KRVSLWDO�PiV�FHUFDQR��������¢&XiO�GH�ORV�VLJXLHQWHV�VRQ�DOJXQRV�HOHPHQWRV�XWLOL]DGRV�SDUD�HO�WULDJH�SUHKRVSLWDODULR�GH�YtFWLPDV�LQGLYLGXDOHV"���D���)LVLROyJLFR��DQDWyPLFR��PHFDQLVPR�GH�OHVLyQ�\�HGDG���E���$QDWyPLFR��QHXUROyJLFR�\�IDFWRUHV�DVRFLDGRV�D�PRUWDOLGDG���F���8WLOL]DFLyQ�GH�WDUMHWDV�GH�WULDJH���G���/DV�YLFWLPDV�XQLFDV�QR�VRQ�SDVLEOHV�GH�UHDOL]DU�WULDJH���
�����¢&XiO�GH�ORV�VLJXLHQWHV�PHFDQLVPRV�OHVLRQDOHV�GHEH�WHQHU�HQ�FXHQWD�DO�WUDVODGDU�D�XQD�YtFWLPD�D�XQ�FHQWUR�GH�FRPSOHMLGDG"���D���9tFWLPD�DUUDVWUDGD�GRV�PHWURV���E���9XHOFR�GHO�YHKtFXOR�FRQ�FLQWXURQ�GH�VHJXLULGDG���F���0XHUWH�GH�XQ�RFXSDQWH�HQ�HO�KDELWiFXOR�GHO�YHKtFXOR���G���&DtGD�GH�XQ�SLVR�VREUH�XQ�WHFKR�GH�ORQD��������¢(Q�TXp�VLWXDFLyQ�XQ�SDFLHQWH�FRQ�7(&�GHEH�VHU�GHULYDGR�D�XQ�FHQWUR�QHXURTXLUXUJLFR�OXHJR�GH�OD�DWHQFLyQ�KRVSLWDODULD�LQLFLDO"���
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D���&XDQGR�SUHVHQWD�FXHUSRV�H[WUDxRV��REMHWRV�SXQ]DQWHV��UHVWRV�GH�SUR\HFWLOHV�R�IUDJPHQWRV�RVHRV��HQ�HO�HQGRFUDQHR���E���3DUD�OD�FRUUHFLyQ�GH�ItVWXOD�GH�/&5�OXHJR�GH�IUDFWXUD�GH�EDVH�GH�FUDQHR���F���&XDQGR�SUHVHQWD�KHULGD�FXWDQHD�SRU�SUR\HFWLO���G���&XDQGR�SUHVHQWD�FRQWXVLyQ�FHUHEUDO�PHQRU�GH�����FP�GH�GLDPHWUR�VLQ�HIHFWR�GH�PDVD������ �� (O� KHPDWRFULWR�� ¢HV� XQ� EXHQ� SDUiPHWUR� GH� VHJXLPLHQWR� SDUD� XQ�SDFLHQWH�HQ�VKRFN�KLSRYROHPLFR"���D���1R�HV�XQ�GDWR�GH�YDORU�SDUD�FDOFXODU�HO�YROXPHQ�GH�VDQJUH�SHUGLGD���E���6X�GHWHUPLQDFLyQ�GHEH�VHU�KRUDULD���F���/D�DGPLQLVWUDFLyQ�GH�KHPRGHULYDGRV�GHSHQGH�GH�ORV�YDORUHV�WHVWHDGRV���G���6X�YDORU�VH�HQFXHQWUD�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�HO�JUDGR�GH�KHPRUUDJLD��������(O�VKRFN�PHGXODU�HQ�WUDXPD�GHILQH����D���6KRFN�FRQ�KLSRWHQVLyQ�\�EUDGLFDUGLD����E�� � &RPELQDFLyQ� GH� OHVLyQ� PHFiQLFD� \� FDLGD� GH� ODV� UHVLVWHQFLDV� YDVFXODUHV�VLVWpPLFDV�SRU�LQKLELFLyQ�GHO�WRQR�YDVRPRWRU����F���$OWHUDFLyQ�IXQFLRQDO�GH�OD�PpGXOD�HVSLQDO�SRU�OHVLyQ�PHFiQLFD����G���&DLGD�GH�OD�UHVLVWHQFLD�YDVFXODU�VLVWpPLFD�SRU�LQKLELFLyQ�GHO�WRQR�YDVRPRWRU���������/D�GRVLV�GH�PHWLOSUHGQLVRORQD�SDUD�HO�WUDXPD�UDTLPHGXODU�DJXGR�HV����D������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH�LQIXVLyQ�FRQWtQXD�GH�����PJ�NJ�K�D SDVDU�HQ����KRUDV����E�� ������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH� LQIXVLRQ�GH�����PJ�NJ�HQ� ODV�VLJXLHQWHV����KRUDV����F������PJ�D�SDVDU�HQ����PLQXWRV���QR�UHTXLHUH�LQIXVLRQ�FRQWLQXD�SRVWHULRU����G������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH�LQIXVLRQ�FRQWLQXD�GH�����PJ�NJ�HQ�ODV�VLJXLHQWHV����KRUDV���������¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�LQGLFDFLyQ�DEVROXWD�GH�VXVWLWXFLyQ�GH�OD�IXQFLyQ�UHQDO"���D���+LSHUYROHPLD���E���8UHD�PD\RU�GH�����PJ�GO���F���&UHDWLQLQD�PD\RU�GH���PJ�GO���G���$QXULD�GH����KRUDV�GH�HYROXFLyQ��������8G��UHFLEH�XQ�SDFLHQWH�GH����DxRV�FRQ�GRORU�UHWURHVWHUQDO�VXGRUDFLyQ�\ GLVQHD�� 8Q� (&*�PXHVWUD� HOHYDFLyQ� GHO� 67� GH� 9�� D� 9��� HO� FRPLHQ]R� IXH�KDFH����PLQXWRV�\�QR�PRGLILFy�SHVH�D�UHFLELU�2��17*�\�DVSLULQD��/D�7$�HV�GH���������PP+*�\� OD� )&����[P�� ¢&XiO� HV�HO� WUDWDPLHQWR� FRUUHFWR�SDUD�FRQWLQXDU"���D���EORTXHDQWHV�FiOFLFRV�92�PDV�EROR�GH�KHSDULQD���E���LQKLELGRU�GH�OD�(&$�,9�PDV�JRWHR�GH�OLGRFDLQD���F���VXOIDWR�GH�0J�\�DVSLULQD���G���%�EORTXHDQWHV��$W3��KHSDULQD�,9������ �� ¢&XiO� GH� ORV� VLJXLHQWHV� SDFLHQWHV� Vp� EHQHILFLDULD� FRQ� XQD� ,&3��LQWHUYHQFLyQ�FRURQDULD�SHUFXWDQHD��FRQVLGHUDQGR�TXH�VHULD�PHMRU�TXH�XQ�WUDWDPLHQWR�PHGLFR�FRQVHUYDGRU�LQLFLDO"���D���XQ�SDFLHQWH�FRQ�,$0�VLQ�VXSUD�67�\�VLQ�FDUDFWHUtVWLFD�GH�DOWR�ULHVJR��
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E�� �XQ�SDFLHQWH�GH����DxRV�FRQ�6&$�\�VLJQRV�GH�GLVIXQFLyQ�JUDYH�GHO�9,�\�VKRFN�FDUGLRJpQLFR�TXH�FRPHQ]y�FRQ�VtQWRPDV����KRUDV�DQWHV���F���XQ�SDFLHQWH�FRQ�,$0�LQIHULRU�\�VXSUD�67�VLQ�VKRFN�\�VLQ�FRQWUDLQGLFDFLRQHV�SDUD�UHFLELU�ILEULQROLWLFRV�FRQ�GRV�KRUDV�GH�LQLFLR�GH�VtQWRPDV���G���XQ�SDFLHQWH�FRQ�LQIUD�67�TXH�WLHQH�EXHQD�UHVSXHVWD�DO�WUDWDPLHQWR�LQLFLDO��������0DUTXH�TXp�LQGLFDFLyQ�HV�OD�FRUUHFWD�SDUD�OD�FRORFDFLyQ�GH�XQ�07&����D���EUDGLFDUGLD�VLQXVDO�DVLQWRPiWLFR���E���ULWPR�VLQXVDO�FRQ�KLSRWHQVLRQ�\�VKRFN���F���%$9�FRPSOHWR�FRQ�HGHPD�DJXGR�GH�SXOPyQ���G���DVLVWROLD�QR�SUHVHQFLDGD��������8G��HV�HO� OtGHU�HQ�XQ�HTXLSR�GH�UHDQLPDFLyQ��DWLHQGHQ�D�XQ�SDFLHQWH�FRQ� $(63�� ¢(Q� FXiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� SHQVDUtD� FRPR� OD�FRUUHFWD"���D���VROR�VH�UHDOL]DQ�FRPSUHVLRQHV�FRQ�XQD�IUHFXHQFLD�YHQWULFXODU�PHQRU�GH������E���HV�SUHFLVR�WHQHU�HQ�FXHQWD�ODV�FDXVDV�GHVHQFDGHQDQWHV�SDUD�SRGHU�UHYHUWLU� OD�VLWXDFLyQ�GH�SDUR���F�� � OD� DWURSLQD� HV� HO� IiUPDFR� GH� HOHFFLyQ� SDUD� LQLFLDU� HO� WUDWDPLHQWR� LQHVSHFtILFR��LQGHSHQGLHQWHPHQWH�GH�OD�IUHFXHQFLD���G���SLHQVD�TXH�GLItFLOPHQWH�WHQJD�KLSRYROHPLD�\D�TXH�HV�OD�FDXVD�PHQRV�IUHFXHQWH�GH�PDQHUD�TXH�HVWD�FRQWUDLQGLFDGD�OD�DGPLQLVWUDFLyQ�GH�IOXLGRV������ �� $~Q� HQ� DXVHQFLD� GH� OD� YROXQWDG� H[SUHVD� GH� GRQDU� GH� XQ� IDOOHFLGR��¢TXLpQHV�SRGUiQ�H[SUHVDU�HQ�SULPHU�RUGHQ�OD�YROXQWDG�GH�GRQDFLyQ"���D���FRQ\XJXH�GLYRUFLDGR���E���FXDOTXLHUD�GH�ORV�DEXHORV���F���FXDOTXLHUD�GH�ORV�KLMRV���G���FXDOTXLHUD�GH�ORV�SDGUHV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� HV� FRUUHFWD� FRQ� UHVSHFWR� DO�KHPDWRFULWR�GXUDQWH�OD�UHVXFLWDFLyQ�HQ�WUDXPD"���D���'HEHUtD�GHWHUPLQDUVH�FDGD�KRUD����E���(V�XQ�GDWR�LQVHJXUR�FRPR�LQGLFDGRU�GHO�YROXPHQ�GH�VDQJUH�SHUGLGD����F���6H�XVD�SDUD�LQGLFDU�HO�FRPLHQ]R�GH�ODV�WUDQVIXVLRQHV�GH�VDQJUH����G���'D�YDORUHV�TXH�FRQFXHUGDQ�FRQ�HO�HVWDGR�KHPRGLQiPLFR���������8QD�PXMHU�HPEDUD]DGD�FRQ�GLDJQRVWLFR�FOtQLFR�GH�PXHUWH�HQFHIiOLFD��¢SXHGH�VHU�GHQXQFLDGD�FRPR�SRWHQFLDO�GRQDQWH"���D���6H�GHQXQFLD�FRPR�HQ�FXDOTXLHU�RWUD�FLUFXQVWDQFLD���E���6H�GHQXQFLD�VROR�VL�HO�HPEDUD]R�HV�GH�WpUPLQR���F���6H�GHQXQFLD�VROR�VL�HO�WLHPSR�GH�HPEDUD]R�KDFH�XQ�IHWR�QR�YLDEOH���G���4XHGD�SURKLELGD�OD�SRVLEOH�DEODFLyQ�SRU�OH\��������8G��UHFLEH�XQD�SDFLHQWH�GH����DxRV�TXH�LQJUHVD�YLRODGD�FRQ�FXDGUR�GH�GHVJDUUR�SHULQHDO��/D�GHQXQFLD�SROLFLDO����
D���1R�HV�REOLJDWRULD���E���HV�XQD�GHFLVLyQ�GH�OD�YtFWLPD���F���6H�DVLVWH�PpGLFDPHQWH�\�VH�UHDOL]D�OD�GHQXQFLD�SROLFLDO���G���6H�GHQXQFLD�\�QR�VH�DVLVWH�KDVWD�TXH�VH�SUHVHQWH�XQ�PpGLFR�IRUHQVH��
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�����(O�ELFDUERQDWR�HQ�OD�FHWRDFLGRVLV�'%7�GHEHU�VHU�XWLOL]DGR�FXDQGR����D�� � S+� PHQRU� GH� �� FRQ� DQLRQ� UHVWDQWH� HOHYDGR� R� FRPSURPLVR� KHPRGLQDPLFR�SHUVLVWHQWH���E���FRQ�KLSHUSRWDVHPLD�PD\RU�GH�����F���FXDQGR�KD\�DFLGRVLV�KLSRFORUHPLFD���G���QR�GHEH�XWLOL]DUVH��������¢&XiO�HV�OD�GRVLV�GH�PHWLOSUHGQLVRORQD�UHFRPHQGDGD�SRU�HO�1$6&,6�,,�SDUD�HO�WUDXPD�UDTXLPHGXODU�DJXGR"���D������PJ�D�SDVDU�HQ����PLQXWRV�VHJXLGRV�GH�LQIXVLyQ�FRQWLQXD�GH�����PJ�NJ�K�D�SDVDU�HQ����KRUDV����E������PJ�D�SDVDU�HQ����PLQXWRV��VHJXLGRV�GH�����PJ�NJ�K�HQ����KRUDV����F������PJ�NJ�D�SDVDU�HQ����PLQXWRV��VHJXLGRV�GH�LQIXVLyQ�FRQWLQXD�GH�����PJ�NJ�K�HQ����KRUDV����G������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGRV�GH�LQIXVLyQ�FRQWLQXD�GH�����PJ�NJ�K�D SDVDU�HQ����KRUDV������� �� 8QR� GH� ORV� VLJXLHQWHV� HV� XQ� FULWHULR� GLDJQyVWLFR� GH� SUHHFODPSVLD�VHYHUD��6HxiOHOR����D���(OHYDFLyQ�GH�OD�J*7���E���3URWHLQXULD�PHQRU�GH���J�����KRUDV���F���7$6�!�GH�������G���&RQYXOVLRQHV������ �� 8G�� UHFLEH� XQD� SDFLHQWH� GH� ��� DxRV�� FRQ� HO� DQWHFHGHQWH� GH� XQ� $&9�KDFH���GtDV��DFWXDOPHQWH�VH�KDOOD�HQ�FRPD��SLHO�VHFD�\�SiOLGD��HGHPD�IDFLDO�\ SUHWLELDO�\�XQD�WHPSHUDWXUD�FHQWUDO�GH����JUDGRV�FHQWtJUDGRV���0LHQWUDV�WUDWD�GH�HVWDEOHFHU�XQD�YtD�DpUHD�SUHVHQWD�XQD�FRQYXOVLyQ�VX�GLDJQRVWLFR�SUHVXQWLYR�HV���D���VtQGURPH�GH�7��DOWD���E���VtQGURPH�GH�7��EDMD���F���FRPD�PL[HGHPDWRVR���G���HQIHUPHGDG�HXWLURLGHD��������,QGLTXH�FXiO�GH�ORV�VLJXLHQWHV�FRQFHSWRV�HV�FRUUHFWR����D�� � HQ� XQ� SDFLHQWH� TXH� VH� LQWHUQD� HQ� 87,� SRU� FXDOTXLHU� FDXVD� \� TXH� SUHVHQWD�KLSRWHQVLRQ� UHIUDFWDULD�� KLSHUSRWDVHPLD� H� KLSRQDWUHPLD� GHEHUtD� SHQVDUVH� HQ�LQVXILFLHQFLD� VXSUDUUHQDO� VL� WLHQH� HO� DQWHFHGHQWH� GH� KDEHU� UHFLELGR� FRUWLFRLGHV� SRU�PDV�GH�XQD�VHPDQD���E�� � ORV� VLJQRV� \� VtQWRPDV� TXH� VH� SUHVHQWDQ� FRQ� HO� ��� �� GH� IUHFXHQFLD� HQ� OD�LQVXILFLHQFLD� VXSUDUUHQDO� VRQ�� PDUHRV�� GRORU� PXVFXODU� \� DUWLFXODU�� VtQWRPDV�FDUGLRYDVFXODUHV���F���OD�GHILFLHQFLD�GH�FRUWLVRO�FRQGXFH�D�OD�KLSHUQDWUHPLD��\�FRUULJH�UiSLGDPHQWH�FRQ�FRUWLFRLGHV���G�� � HO� WUDWDPLHQWR� FRQ� FRUWLFRLGHV� FRQGXFH� D� OD� ,65� SULPDULD� R� VHFXQGDULD�� FRQ�GRVLV�GH����PJ��GtD�SRU�FLQFR�GtDV������ �� /D� GURJD� GH� HOHFFLyQ� GH� LQLFLR� SDUD� HO� WUDWDPLHQWR� GH� OD� +7$�VHFXQGDULD�D�IHRFURPRFLWRPD�HV���D���QLWURSUXVLDWR�GH�VRGLR��
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E���IHQWRODPLQD���F���IHQWRODPLQD���G���17*��������(Q�XQ�SDFLHQWH�FRQ�SUREDEOH�WRUPHQWD�WLURLGHD�8G����D���HVSHUD�OD�FRQILUPDFLyQ�GH�ODERUDWRULR�SDUD�LQLFLDU�HO�WUDWDPLHQWR���E���HVSHUD�DXPHQWR�GH�7��\�7��HQ�OD�WLURWR[LFRVLV�H[WUDWLURLGHD���F�� � ORV� EORTXHDQWHV� FiOFLFRV� GHEHQ� XWLOL]DUVH� SDUD� ORV� VtQWRPDV� DGUHQpUJLFRV� HQ�DJXGR���G�� � HQ� HO� SDFLHQWH� VLQ� DQWHFHGHQWHV� TXLU~UJLFRV� GHEH� VRVSHFKDUVH� VHSVLV� \�FRQVLGHUDU�FRPR�SUHFLSLWDQWHV�FHWRDFLGRVLV��7(3�R�LQIDUWR�LQWHVWLQDO��������,QGLTXH�FXiO�HV�VX�FRQGXFWD�SDUD�SURILOD[LV�GH�793�7(3�HQ�XQ�SDFLHQWH�FRQ�IUDFWXUD�GH�SHOYLV�KHPRGLQDPLFDPHQWH�HVWDEOH����
D���HVSHUDU����KRUDV�SDUD�LQLFLDU�SURILOD[LV�FRQ�KHSDULQD�GH�EDMR�SHVR�PROHFXODU�R�KHSDULQD�VRGLFD�VXEFXWiQHD�SRU�ULHVJR�GH�VDQJUDGR�LQLFLDO���E���UHDOL]DU�HVWXGLR�GLDJQRVWLFR�GH�793�\�DQWLFRDJXODFLRQ�VL�VH�FRQILUPD�GLDJQRVWLFR���F�� � GHVFDUWDU� VLJQRV� GH� VDQJUDGR� DFWLYR� \� QHFHVLGDG� TXLU~UJLFD� LQPHGLDWD� \�FRPLHQ]R�FRQ�SURILOD[LV�FRQ�KHSDULQD�VXEFXWiQHD���G�� � QR� VH� LQGLFD� KHSDULQD� HQ� IUDFWXUD� GH� SHOYLV� SRU� HO� LQFUHPHQWR� GH� ULHVJR� GH�VDQJUDGR���
��� �� ,QGLTXH� OD� VHFXHQFLD� GLDJQyVWLFR�WHUDSHXWLFD� HQ� XQ� SDFLHQWH� GH� ���DxRV�TXH� LQJUHVD� FRQ�KLSRWHQVLRQ�� WDTXLFDUGLD�� SDOLGH]� FXWiQHR�PXFRVD�\�KHPDWHPHVLV�PDVLYD�
D�� �61*��PXHVWUD� ODERUDWRULR�SDUD�JUXSR� \� IDFWRU�� WUDQVIXVLyQ�GH�JOyEXORV� URMRV��)('$�H�LQWHUFRQVXOWD�FRQ�FLUXJtD���E���3URWHFFLyQ�YLD�DHUHD��DVHJXUDU�YHQWLODFLyQ�\�R[LJHQDFLRQ��IOXLGRV�HQGRYHQRVRV��)('$�\�FRQVXOWD�TXLU~UJLFD��7UDWDPLHQWR�GLULJLGR�VHJ~Q�DQWHFHGHQWHV���F�� �61*��RPHSUD]RO�HQ� LQIXVLyQ�FRQWLQXD�DMXVWDGR�D�SHVR��FRORLGHV�,9�SDUD�HYLWDU�HGHPDV�DVRFLDGRV�D�FULVWDORLGHV��)('$�\�FRQVXOWD�FRQ�FLUXJtD���G�� � 6RQGD� EDORQ� JDVWURHVRIiJLFR�� IOXLGRV� (9�� JUXSR� \� IDFWRU�� GLULJLU� WUDWDPLHQWR�VHJ~Q�DQWHFHGHQWHV������ �� ¢&XiO� HV� OD� GURJD� GH� HOHFFLyQ� HQ� HO� WUDWDPLHQWR� GH� XQ� SDFLHQWH� TXH�LQJUHVD� DO� VLVWHPD� GH� HPHUJHQFLDV� SRU� FRQYXOVLRQHV� GH� PDV� GH� GRV�PLQXWRV�GH�GXUDFLyQ"���D���IHQREDUELWDO���E���ORUD]HSDQ���F���GHIHQLOKLGDQWRLQD���G���GLD]HSDQ��������¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�YHQWDMD�GH�OD� LQWXEDFLyQ�QDVRWUDTXHDO�VREUH�OD�RURWUDTXHDO"���D���1R�UHTXLHUH�VHGDFLyQ�QL�UHODMDFLyQ����E���1R�UHTXLHUH�UHVSLUDFLyQ�HVSRQWiQHD�SDUD�VX�FRORFDFLyQ����F���+D\�PHQRU�UHVLVWHQFLD�DO�IOXMR�DUHR�\�PHQRU�WUDEDMR�UHVSLUDWRULR����G���/D�LQWXEDFLyQ�HV�PiV�IiFLO�\�PiV�UiSLGD����



Jose Ramon Aguilar Reguero. Medico Equipo Emergencias 061 Málaga. (España) ZZZ�HPHUJHQFLDOLD�FRP� 18

ZZ
Z�H

PH
UJH

QFL
DOLD

�FR
P

��� �� ¢&XiO� GH� ODV� VLJXLHQWHV� VLWXDFLRQHV� HV� FRQWUDLQGLFDFLyQ� GH� OD�FULFRWLURLGHFWRPtD�TXLUXUJLFD"���D���3DFLHQWH�DQFLDQR����E���3DFLHQWH�SHGLiWULFR����F���7UDXPD�PD[LORIDFLDO����G���+LSRWLURLGHRV������� �� 8Q� SDFLHQWH� GH� ��� DxRV� KD� VXIULGR� FDtGD� GH� DOWXUD� GH� �� PHWURV��SUHVHQWD� GROR� LQWHQVR� D� QLYHO� WRUDFROXPEDU� \� WLHQH� GLVPLQXFLyQ� GH� OD�VHQVLELOLGDG� \� GH� OD� DFWLYLGDG�PRWRUD� HQ� DPERV�PLHPEURV� LQIHULRUHV� TXH�VRQ�PiV�VLJQLILFDWLYRV�OXHJR�GH�URWDUOR�SDUD�FDPELDUOR�GH�WDEOD���8G�VRVSHFKD�����D���)UDFWXUD�D�QLYHO�GH�OD�XQLyQ�WRUDFROXPEDU�'���/����E���)UDFWXUD�D�QLYHO�'��'�����F���)UDFWXUD�D�QLYHO�/����G���)UDFWXUD�GHO�VDFUR��������8Q�SDFLHQWH�TXH�SUHVHQWD�GHUUDPH�SOHXUDO�FRQ�XQ�OtTXLGR��3+�PHQRU�D����JOXFRVD�PHQRU�D����PJ�GO�\�R�JUDP�\�FXOWLYR�SRVLWLYR��VLQ�SXV�IUDQFD�QL�OREXODFLRQHV���'HEHUtD����D���7UDWDUOR�VROR�FRQ�$7%���E���6HU�WUDWDGR�FRQ�$7%�WXER�GH�WyUD[�\�GHFRUWLFDFLyQ����F���6HU�WUDWDGR�FRQ�$7%�\�WXER�GH�WyUD[���G���6HU�WUDWDGR�FRQ�$7%�WXR�GH�WyUD[�\�WRUDFRFHQWHVLV�VHULDGD������ ��(Q�XQ�SDFLHQWH� FRQ� WUDXPD� WRUiFLFR� SHQHWUDQWH�TXH�DUULED�DO� VKRFN�URRP�VLQ�SXOVR��VH�UHDOL]D����D���5HVXFLWDFLyQ�D�WRUD[�FHUUDGR�VHJ~Q�QRUPDV�$&/6���E���7RUDFRWRPtD�GH�XUJHQFLD�SDUD�UHVXFLWDFLyQ�\�FRQWURO�GLUHFWR�GH�OD�KHPRUUDJLD���F���3HULFDUGLRFHQWHVLV�SRU�YtD�VXE[LIRLGHD�\�VL�HV�SRVLWLYR�GHFLGLU�WRUDFRWRPtD���G�� � &RORFDU� WXER� GH� WyUD[� \� VL� GUHQD� PiV� GH� ����� FF� DSHQDV� FRORFDGR�UHDOL]DU�H[SORUDFLyQ�TXLU~UJLFD������ �� (O� UHFXHQWR� GHO� &'�� HV� HO� WHVW� GH� ODERUDWRULR� PiV� HPSOHDGR� SDUD�HYDOXDU�OD�SURJUHVLyQ�GH�OD�HQIHUPHGDG�SRU�+,9���¢&~DO� GH� ORV� VLJXLHQWHV� SDFLHQWHV� HV�PiV�SUREDEOH� TXH� HYROXFLRQH� D� VLGD�HQIHUPHGDG"���D���8Q�SDFLHQWH�FRQ�&'��HQWUH�����D�����XO���E���8Q�SDFLHQWH�FRQ�&'��HQWUH�����������XO���F���8Q�SDFLHQWH�FRQ�&'��HQWUH�����D�����XO���G���8Q�SDFLHQWH�FRQ�&'��PHQRU�D�����XO��������(O�DSRUWH�GH�OtTXLGRV�HQ�OD�&$'�HV�LPSRUWDQWH�SDUD����D���5HGXFLU�HO�JDVWR�FDUGtDFR�DXPHQWDU�OD�SHUIXFLyQ�UHQDO�\�GLVPLQXLU�OD�JOXFRVD�HQ�VDQJUH���E���0DQWHQHU�HO�JDVWR�FDUGtDFR�\�OD�SHUIXFLyQ�UHQDO�\�OD�GLVPLQXFLyQ�GH�OD�JOXFHPLD���F���$XPHQWDU�HO�JDVWR�FDUGtDFR�\�OD�SHUIXFLyQ�UHQDO�\�PDQWHQHU�OD�JOXFHPLD���G�� �5HGFLU� HO�JDVWR� FDUGtDFR�\� OD�SHUIXFLyQ� UHQDO� \� DXPHQWDU� OD� FRQFHQWUDFLyQ�GH�JOXFDJRQ�\�FRUWLVRO���
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�����8VWHG�UHFLEH�XQ�SDFLHQWH�FRQ�GRORU�\�VtQWRPDV�D�QLYHO�PHGXODU�EDMR��TXH�WLHQH�DQWHFHGHQWHV�GH�FDUFLQRPD�GH�SUyVWDWD�QR�FRQWURODGR���&~DO�HV�OD�FRQGXFWD�FRUUHFWD"���D���&RQ�H[iPHQ�QHXUROyJLFR�QRUPDO�\�5[�GH�FROXPQD�QRUPDO�7&�LQPHGLDWD���E���&RQ�H[iPHQ�QHXUROyJLFR�DQRUPDO�\�5[�DQRUPDO�501�GHQWUR�GH�ODV���KV���F�� � &RQ� H[iPHQ� QHXUROyJLFR� DQRUPDO�� FRUWLFRLGHV�� 501� \� FRQVLGHUDU� WHUDSLD�GHILQLWLYD���G���&RQ�H[iPHQ�QHXUROyJLFR�DQRUPDO�FRUWLFRLGHV�\�REVHUYDU����D����KV���������/D�XUJHQFLD�KLSHUWHQVLYD�HV����D�� � /D� HOHYDFLyQ� WHQVLRQDO� TXH� VH� DFRPSDxD� GH� FRPSURPLVR� YLWDO� LQPHGLDWR� HQ�RUJDQR�EODQFR�\�GHEH�VHU�WUDWDGD�HQ�HO�ODSVR�GH�XQD�KRUD���E�� � 8QD� HOHYDFLyQ� GH� OD� SUHVLyQ� DUWHULDO� GLiVWROLFD� VLQ� OHVLRQHV� RUJiQLFDV� TXH�SHUPLWH�OD�FRUUHFFLyQ�GHQWUR�GH�ODV����KV���F���8QD�HOHYDFLyQ�GH�OD�3UHVLyQ�DUWHULDO�VLVWyOLFD�PiV�SDSLOHGHPD���G���8QD�HOHYDFLyQ�GH�OD�SUHVLyQ�DUWHULDO�VLVWyOLFD�PiV�UHWLQRSDWtD�JUDGR�,9������� �� &~DO� GH� ORV� VLJXLHQWHV� WUDWDPLHQWRVFRDG\XYDQWHV� IRUPD� SDUWH� GHO�PDQHMR�GH�XQ�,$0�FRQ�HOHYDFLyQ�GHO�VHJPHQWR�67�QR�FRPSOLFDGR"���D���$PLRGDURQD���E���$VSLULQD���F���(SLQHIULQD���G���+HSDULQD���
5HVXOWDGR�GH�DSHODFLRQHV��35(*817$�����$18/$'$�35(*817$����5(638(67$�&255(&7$�$�35(*817$�����5(638(67$6�&255(&7$6�&�<�'�35(*817$�����5(638(67$�&255(&7$�&�35(*817$�����5(638(67$6�&255(&7$6�$�<�%��35(*817$�����5(638(67$6�&255(&7$6�%�<�&��
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� �� 8G� HV� FRQVXOWDGR� HQ� OD� YtD� S~EOLFD� SRU� XQ� KRPEUH� GH� ��� DxRV� TXH�SUHVHQWD�FHIDOHD��DVLPHWUtD�IDFLDO�H�LPSRWHQFLD�IXQFLRQDO�HQ�EUD]R�\�SLHUQD�GHUHFKD��$O�LQWHUURJDWRULR�UHILHUH�WHQHU�³SUHVLyQ�DUWHULDO�DOWD´�¢&XiO�GH�ODV�VLJXLHQWHV�DFFLRQHV�VHUtD�OD�PiV�DSURSLDGD�HQ�HVWH�PRPHQWR"���5 D���OODPDU�DO�6LVWHPD�0pGLFR�GH�(PHUJHQFLDV�\�GHFLUOH�DO�RSHUDGRU�TXH�XVWHG�VH�HQFXHQWUD�IUHQWH�D�XQ�KRPEUH�FRQVFLHQWH�TXH�SXHGH�HVWDU�SUHVHQWDQGR�VtQWRPDV�GH�$&9����E�� � VXJHULUOH� TXH� VH� VLHQWH� GXUDQWH� DOJXQRV�PLQXWRV� \� REVHUYDU� VL� ORV� VtQWRPDV�GHVDSDUHFHQ���F���RIUHFHUVH�D�OOHYDUOR�HQ�VX�DXWRPyYLO�DO�KRVSLWDO�PiV�FHUFDQR���G���VXJHULUOH�TXH�VH�FRPXQLTXH�GH�LQPHGLDWR�FRQ�VX�PpGLFR����� ��¢&XiO�GH�ORV�VLJXLHQWHV�FXDGURV�SXHGH�VLPXODU�ORV�VLJQRV�\�ORV�VtQWRPDV�GH�XQ�$&9�DJXGR"���5 D���+LSRJOXFHPLD����E���3DUR�FDUGtDFR����F���1HXPRWRUD[����G���6LQGURPH�GH�*XLOODQ�%DUUp���� �� 8QD� PXMHU� GH� ��� DxRV� VH� SUHVHQWD� HQ� OD� JXDUGLD� GH� XUJHQFLDV� FRQ�GLVDUWULD�\�SDUHVLD�EUDTXLR�FUXUDO�GHUHFKD��TXH�VH�LQLFLDURQ�HQ�IRUPD�DJXGD���� PLQXWRV� DQWHV�¢&XiO� GH� ODV� VLJXLHQWHV� VHFXHQFLDV� GH� HYDOXDFLyQ�QHXUROyJLFD�VH�GHEHQ�SUDFWLFDU�HQ�ORV�VLJXLHQWHV����PLQXWRV"���5 D�� � UHDOL]DU� XQ� LQWHUURJDWRULR�� XQ� H[DPHQ� ItVLFR� \� QHXUROyJLFR� \� XQ� 7&� VLQ�FRQWUDVWH�FRQ�OHFWXUD�UDSLGD�SRU�SDUWH�GHO�QHXURFLUXMDQR���E���UHDOL]DU�XQD�7&�VLQ�FRQWUDVWH�\�VL�pVWD�HV�SRVLWLYD�SDUD�$&9��LQLFLDU�IULEULQROtWLFRV���F���HIHFWXDU� LQWHUURJDWRULR�GLULJLGD��XQ�H[DPHQ�ItVLFR�\�3XQFLyQ�/XPEDU�LQPHGLDWD�SDUD�GHVFDUWDU�PHQLQJLWLV��3UDFWLFDU�XQD�7&�FHUHEUDO�VLQ�FRQWUDVWH���G�� � HIHFWXDU� XQD� 7&� FHUHEUDO� VLQ� FRQWUDVWH�� HVSHUDU� OD� PHMRULD� GH� ORV� VtQWRPDV�QHXUROyJLFRV�\�GHVSXpV�LQLFLDU�WUDWDPLHQWR�ILEULQROtWLFR���� �� ¢&XiO� GH� ORV� VLJXLHQWHV� FDVRV� GH� $&9� LVTXpPLFR� DJXGR� 12� WLHQH�QLQJXQD�FRQWUDLQGLFDFLyQ�DSDUHQWH�SDUD�UHFLELU�WUDWDPLHQWR�ILEULQROtWLFR�,9"���D���XQ�KRPEUH�GH����DxRV�TXH�VH�SUHVHQWD�GHQWUR�GH�ODV���KRUDV�GHO�FRPLHQ]R�GH�ORV�VtQWRPDV����E���XQD�PXMHU�GH����DxRV�TXH�YLYH�VROD�\�IXH�KDOODGD�LQFRQVFLHQWH�SRU�XQ�IDPLOLDU����5 F���XQ�KRPEUH�GH����DxRV�TXH�VH�SUHVHQWy�GHQWUR�GH�ODV���KRUDV�GH�FRPLHQ]R�GH�ORV�VtQWRPDV����G���XQD�PXMHU�GH����DxRV�FRQ�GLDJQyVWLFR�GH�~OFHUDV�VDQJUDQWHV���VHPDQDV�DQWHV�GHO�FRPLHQ]R�GH�ORV�VtQWRPDV�GH�$&9����� ��6L�GHFLGH�UHDOL]DU�WUDWDPLHQWR�ILEULQROtWLFR�HQ�XQ�$&9�DJXGR��OD�SUHJXQWD�PiV�LPSRUWDQWH�TXH�XVWHG�VH�GHEH�UHVSRQGHU�HV����D���VH�KDQ�PDQWHQLGR�HVWDEOHV�VXV�VLJQRV�YLWDOHV"���5 E���FXiQGR�FRPHQ]DURQ�H[DFWDPHQWH�ORV�VLJQRV�QHXUROyJLFRV"���F���WLHQH�DQWHFHGHQWHV�GH�DWDTXH�FDUGtDFR"���G���WLHQH�DOJXQD�DOHUJLD�PHGLFDPHQWRVD"���� ��¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�LQGLFDFLyQ�GH�LQWXEDFLyQ�RURWUDTXHDO"���
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5 D���OD�GLILFXOWDG�GH�UHDQLPDGRUHV�FDOLILFDGRV�SDUD�YHQWLODU�D�XQ�SDFLHQWH�DSQHLFR�FRQ�XQ�GLVSRVLWLYR�EROVD�PDVFDUD����E�� � XQD� IUHFXHQFLD� UHVSLUDWRULD� LQIHULRU� D� ��� UHVSLUDFLRQHV� SRU� PLQXWR� HQ� XQ�SDFLHQWH�TXH�FRQVXOWD�SRU�WRUiFLFR����F���OD�SUHVHQFLD�GH�H[WUDVtVWROHV�YHQWULFXODUHV���G�� � OD� QHFHVLGDG� GH� SURWHJHU� OD� YtD� DpUHD� GH� XQ� SDFLHQWH� FRQVFLHQWH� FRQ� UHIOHMR�QDXVHRVR�DGHFXDGR����� ��8VWHG�HVWi�WUDWDQGR�D�XQD�YtFWLPD�GH�WUDXPDWLVPR�TXH�HVWi�HQ�VKRFN�\�FRPD�� ¢&XiO�GH� ORV� VLJXLHQWHV�HV�HO�PpWRGR�GH�HOHFFLyQ�SDUD� DVHJXUDU� VX�YtD�DpUHD"���5 D���8Q�WXER�HQGRWUDTXHDO����E���8QD�FiQXOD�QDVRIDUtQJHD����F���3XQFLRQ�FULFRGWLURLGHD���G���8QD�FiQXOD�RURIDULQJHD����� �� ¢&XiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� HV� FRUUHFWD� FRQ� UHVSHFWR� D� OD�FiQXOD�RURIDUtQJHD�"���D���HOLPLQD�OD�QHFHVLGDG�GH�FRORFDU�HQ�SRVLFLyQ�OD�FDEH]D�GHO�SDFLHQWH�LQFRQVFLHQWH����E���HOLPLQD�OD�SRVLELOLGDG�GH�XQD�REVWUXFFLyQ�GH�OD�YtD�DpUHD�VXSHULRU����F���QR�WLHQH�XWLOLGDG�XQD�YH]�LQWURGXFLGR�XQ�WXER�HQGRWUDTXHDO����5 G���SXHGH�HVWLPXODU�YyPLWRV�R�ODULQJRHVSDVPR�VL�VH�OD�LQWURGXFH�HQ�XQ�SDFLHQWH�FRQ�UHIOHMR�GHJOXWRULR����� �� ¢&XiOHV� VRQ�� HQ� RUGHQ� FRUUHFWR�� ORV� FXDWUR� ³SDVRV� XQLYHUVDOHV´� SDUD�RSHUDU�XQ�'HILEULODGRU�$XWRPiWLFR�([WHUQR"���5 D���HQFHQGHU�HO�'($��ILMDU�ODV�SDOHWDV��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����E���ILMDU�ODV�SDOHWDV��HQFHQGHU�HO�'($��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����F�� � ILMDU� ORV� HOHFWURGRV� D� OD� YtFWLPD�� FRQHFWDU� ORV� FDEOHV� HOHFWUyQLFRV� DO� '($��HQFHQGHU�HO�'($��DQDOL]DU�HO�ULWPR��DGPLQLVWUDU�XQD�GHVFDUJD�VL�HVWi�LQGLFDGD����G�� � HQFHQGHU� HO� '($�� ILMDU� ORV� HOHFWURGRV� D� OD� YtFWLPD�� DGPLQLVWUDU� OD� SULPHUD�GHVFDUJD��DQDOL]DU�HO�ULWPR���������8VWHG�HVWi�SDUWLFLSDQGR�HQ�XQ� LQWHQWR�GH�UHDQLPDFLyQ�GH�XQ�KRPEUH�TXH� KD� SHUGLGR� HO� FRQRFLPLHQWR� HQ� OD� YtD� S~EOLFD�� (VWi� RSHUDQGR� HO� '($��'HVSXpV� GH� WUHV� GHVFDUJDV� FRQVHFXWLYDV�� OD� YtFWLPD� WRGDYtD� QR� WLHQH�SXOVR�¢4Xp�GHEH�KDFHU�D�FRQWLQXDFLyQ"���D���UHDQXGDU�GH�LQPHGLDWR�OD�DGPLQLVWUDFLyQ�GH�GHVFDUJDV���E���QR�LQWHQWDU�DGPLQLVWUDU�RWUD�GHVFDUJD�KDVWD�TXH�OOHJXH�HO�SHUVRQDO�GHO�6(0���5 F���SUDFWLFDU�5&3�GXUDQWH�XQ�PLQXWR�\�YROYHU�D�DQDOL]DU�HO�ULWPR�GH�SDFLHQWH���G���UHWLUDU�HO�'($�\�WUDVODGDU�D�OD�YtFWLPD�DO�KRVSLWDO��������¢&XiO�GH�ORV�VLJXLHQWHV�SDVRV�HV�OD�SULPHUD�FRQGXFWD�SDUD�UHVWDEOHFHU�OD� R[LJHQDFLyQ� \� OD� YHQWLODFLyQ� GH� XQD� YtFWLPD� GH� LQPHUVLyQ� LQFRQVFLHQWH�TXH�QR�UHVSLUD"���D���LQWHQWDU�GUHQDU�DJXD�UHDOL]DQGR�OD�PDQLREUD�GH�+HLPOLFK���E���LQLFLDU�ODV�FRPSUHVLRQHV�WRUiFLFDV���F���HVWDELOL]DU�OD�FROXPQD�FHUYLFDO�SRUTXH�SXHGH�KDEHU�RFXUULGR�XQ�WUDXPDWLVPR�SRU�]DPEXOOLGD��
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5 G���DEULU�OD�YtD�DpUHD��FRQ�FRQWURO�GH�FROXPQD�FHUYLFDO�\�FRPHQ]DU�OD�YHQWLODFLyQ�DUWLILFLDO�OR�DQWHV�SRVLEOH��������8Q�SDFLHQWH�GH����DxRV�HQ�3&5��HV�HQFRQWUDGR�HQ�OD�YtD�S~EOLFD��FRQ�URSD� GHSRUWLYD�� (V� UHDQLPDGR� HQ� HO� OXJDU� \� WUDVODGDGR�� $O� LQJUHVR� D� OD�JXDUGLD�KDFH�DVLVWROLD��VH�UHDQLPD�VHJ~Q�QRUPDV�\�OXHJR�GH�PHGLD�KRUD�VH�GD�SRU�IDOOHFLGR��7LHQH�LQWHUYHQFLyQ�SROLFLDO��¢&XiO�HV�OD�FRQGXFWD�D�VHJXLU"���D���QR�FRQVLGHUDU�QHFHVDULD�OD�LQWHUYHQFLyQ�SROLFLDO���E���LQGLFDU�DXWRSVLD�HQ�HO�KRVSLWDO���F���ILUPDU�HO�FHUWLILFDGR�GH�GHIXQFLyQ�FRPR�3&5�QR�WUDXPiWLFR�VHFXQGDULR�D�PXHUWH�V~ELWD���5 G���UHDOL]DU�UHVXPHQ�SDUD�HQYLDU�D�PRUJXH�MXGLFLDO������ �� 8G� WLHQH� HQ� HO� VKRFN� URRP� XQ� SDFLHQWH� GH� ��� DxRV� LQWXEDGR� \�YHQWLODGR�� +HPRUUDJLD� 6XEDUDFQRLGHD� FRQ� YROFDGR� YHQWULFXODU�� *ODVJRZ�������VLQ�GURJDV�GHSUHVRUDV��/D�IDPLOLD�HV�GRQDQWH�GH�yUJDQRV�\�OH�FRQVXOWD�VREUH�HO�WHPD��¢&XiO�HV�OD�FRQGXFWD�D�VHJXLU"���D�� � /H� H[SOLFD� D� OD� IDPLOLD� TXH� DQWHV� GH� GRQDU� RUJDQRV� GHEH� KDEHU� SDUR�FDUGLRUHVSLUDWRULR���E���/H�LQGLFD�TXH�HOORV�GHEHQ�GHQXQFLDU�DO�RUJDQLVPR�SURFXUDGRU���5 F���'HQXQFLD�DO�RUJDQLVPR�SURFXUDGRU�D�ORV�ILQHV�GH�OD�HYDOXDFLyQ�SDUD�UHDOL]DU�HO�GLDJQyVWLFR�GH�PXHUWH���G���6ROLFLWD�XQ�HOHFWURHQFHIDORJUDPD�D�1HXURORJtD�GHO�KRVSLWDO�\�OODPD�D�ORV�HTXLSRV�GH�DEODFLyQ�VL�DTXHO�HV�SODQR��FHUWLILFDQGR�OD�PXHUWH������ �� 8QD� GHILEULODFLyQ� HV� FRQVLGHUDGD� FRQ� DOWD� SUREDELOLGDG� GH� p[LWR��EDVDGR�HQ�OD�HYLGHQFLD��HQ�HO�iPELWR�H[WUDKRVSLWDODULR�FXDQGR�VH�UHDOL]D����D���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR���E���6L�,QPHGLDWDPHQWH�VH�UHDOL]D�5&3�EiVLFR���5 F���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR���G���'HQWUR�GH�ORV���PLQXWRV�GH�RFXUULGR�HO�SDUR������ �� ,QJUHVD� XQ� SDFLHQWH� GH� ��� DxRV� FRQ� WUDXPDWLVPR� IDFLDO�� FRQ�DEXQGDQWH�VDQJUDGR�RUDO��(YLGHQFLD�GH�WUDXPD�GH�WyUD[��7$���������)&�����[ PLQ��� 6$7� GH� ���� FRQ� )LR�� GH� ������ 7UDV� WUHV� LQWHQWRV� IDOOLGRV� GH�LQWXEDFLyQ� RURWUDTXHDO� QR� VH� ORJUD� PDQWHQHU� XQD� VDWXUDFLyQ� PD\RU� D� OD�QRPEUDGD��8G��FRQVLGHUD����5 D���IUDFDVR�GH�OD�YtD�DpUHD�\�XWLOL]D�XQ�PpWRGR�GH�UHVFDWH�TXLU~UJLFR���E���XWLOL]D�GLUHFWDPHQWH�PiVFDUD�ODULQJHD���F���LQVLVWH�FRQ�OD�YHQWLODFLyQ�FRQ�GLVSRVLWLYR�GH�EROVD�YiOYXOD�PiVFDUD���G���UHDOL]DU�WUDTXHRWRPtD�GH�HPHUJHQFLD������ �� 8G�� UHFLEH� XQ� SDFLHQWH� GH� ��� DxRV� FRQ� DQWHFHGHQWHV� GH� +7$� \�WDEDTXLVWD�� FRQ� GRORU� SUHFRUGLDO� \� (&*� FRQ� GLDJQyVWLFR� GH� ,$0� DQWHULRU�H[WHQVR��0LHQWUDV�OR�LQWHUURJD�HO�SDFLHQWH�SLHUGH�V~ELWDPHQWH�OD�FRQFLHQFLD�\ VH�REVHUYD�79�HQ�HO�PRQLWRU�\�FRQVWDWD�OD�DXVHQFLD�GH�SXOVR��/D�FRQGXFWD�FRUUHFWD�VHUtD����D���6H�LQWXED��YHQWLOD�\�UHDOL]D�(&*�GH����GHULYDFLRQHV���5 E���&KRFD�FRQ����������\�����-���F���5HDOL]D�DSR\R�YHQWLODWRULR�\�FDUGLRYLHUWH�FRQ�����-���G���5HDOL]D�FDUJD�GH�����PJ�GH�$PLRGDULRQD�\�OXHJR�FKRTXH�FRQ�����-���
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�����¢(Q�FXiO�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV�XWLOL]DUtD�DGHQRVLQD"���D���(V�OD�GURJD�GH�HOHFFLyQ�SDUD�79�PRQRPRUID�R�79�SROLPRUID�HVWDEOH���E���/D�GRVLV�XWLOL]DGD�HV�GH���PJ�HQ�IRUPD�UiSLGD�TXH�VH�GXSOLFDQ�D�ORV���PLQXWRV�GH�QR�REWHQHU�UHVSXHVWD���5 F���(V�OD�GURJD�GH�HOHFFLyQ�HQ�OD�7369�D�GRVLV�GH�LQLFLR�GH���PJ�HQ�EROR�UiSLGR���G���(V� OD�GURJD�GH�HOHFFLyQ�SDUD�GLIHUHQFLDU� OD�79�GH�OD�769�FRQ�FRQGXFFLyQ�(V�OD�GURJD� GH� HOHFFLyQ� SDUD� GLIHUHQFLDU� OD� 79� GH� OD� 769� FRQ� FRQGXFFLyQ� DEHUUDQWH��FXDQGR� VH� REVHUYDQ� FRPSOHMRV� DQFKRV� GH� RULJHQ� LQFLHUWR� HQ� XQ� SDFLHQWH�KHPRGLQDPLFDPHQWH�HVWDEOH��������8Q�SDFLHQWH�GH����DxRV�LQJUHVD�WUDLGR�SRU�XQ�VHUYLFLR�GH�HPHUJHQFLDV�GHVGH�XQD�GLVFR�FRQ�GHWHULRUR�GHO�VHQVRULR��6XIULR�WUDXPDWLVPRV�PXOWLSOHV�OXHJR� GH� XQD� DYDODQFKD� D� OD� VDOLGD� GH� OD� PLVPD�� 8G�� VRVSHFKD� DVIL[LD�WUDXPDWLFD��¢4Xp�VLJQRV�\�VtQWRPDV�EXVFDUtD�SDUD�FRQILUPDUOR"���5 D���3HWHTXLDV�\�SOHWRUD�HQ�HO�WRUD[��VRVSHFKD�GH�HGHPD�FHUHEUDO���E���)UDFWXUDV�FRVWDOHV�PXOWLSOHV�FRQ�KHPRWRUD[���F���(QILHVHPD�VXEFXWDQHR��VRVSHFKD�GH�HGHPD�FHUHEUDO���G���)UDFWXUD�GH�HVWHUQRQ�\�VRVSHFKD�GH�LQWR[LFDFLRQ�DOFRKROLFD��������¢&XiO�HV�OD�FRQGXFWD�DSURSLDGD�SDUD�UHDOL]DU�OD�FRQILUPDFLyQ�SULPDULD�GH�LQWXEDFLyQ�RURWUDTXHDO"���5 D���YLVXDOL]DU�HO�SDVDMH�GHO�WXER�D�WUDYpV�GH�ODV�FXHUGDV�YRFDOHV��DXVFXOWDFLyQ�HQ�FLQFR�SXQWRV�SXOPRQDUHV��FRQGHQVDFLyQ�GHO�WXER�HQ�FDGD�YHQWLODFLyQ����E���3DOSDU�HO�SDVDMH�GHO�WXER�D�WUDYpV�GH�OD�ODULQJH��FDSQRJUDItD��FRQGHQVDFLyQ�GHO�WXER���F���$XVFXOWDFLyQ�GH�FLQFR�SXQWRV�SXOPRQDUHV��XWLOL]DFLyQ�GH�GLVSRVLWLYRV�GHWHFWRUHV�HVRIiJLFRV���G���8WLOL]DU�GHWHFWRUHV�GH�&2��DO�ILQDO�GH�OD�HVSLUDFLyQ���������8G��HV� UHPLWLGR�FRQ�XQ�PyYLO�DO� OXJDU�GH�XQ�DFFLGHQWH�� OD�YtFWLPD�VH�HQFXHQWUD�HQ�HO� SLVR�D�PHWURV�GH�XQ�FRFKH��&RQ� UHVSHFWR�D� OD�HYDOXDFLyQ�SULPDULD�HQ�WUDXPD��FRQVLGHUH�OD�UHVSXHVWD�FRUUHFWD����5 D�� � HYDO~D� OD� HVFHQD� PLHQWUDV� VH� DFHUFD� D� OD� YLFWLPD�� HYDO~D� YtD� DpUHD��UHVSLUDFLyQ�\�FLUFXODFLyQ���E���HYDO~D�OD�HVFHQD��FRQWUROD�VLJQRV�YLWDOHV��FRORFD�IpUXODV�\�YHQGDV�HQ�FDVR�GH�VHU�QHFHVDULR���F���PRQLWRUHD�UiSLGDPHQWH��FRQWUROD�VDQJUDGRV�\�HYDO~D�QLYHO�GH�FRQFLHQFLD���G���PRQLWRUHD��HYDO~D�OD�HVFHQD�\�HYDO~D�OD�YtD�DpUHD������ �� ,QJUHVD� XQ� SDFLHQWH� FRQ� $&9� LVTXpPLFR� SRU� 7&�� FRQ� XQD� 7HQVLyQ�$UWHULDO�6LVWROLFD����PP+*�\�'LDVWROLFD�GH����PP+*��H[FLWDGR��&XDO�HV�OD�FRQGXFWD�LQLFLDO�D�VHJXLU�FRQ�UHVSHFWR�DO�PDQHMR�GH�OD�7$"���D���$GPLQLVWUDU�17*�KDVWD�OOHYDU�OD�7$�D�����������E���$GPLQLVWUDU�1LWURSUXVLDWR�\��DWHQRORO���5 F���&RQWURODU�DTXHOODV�FDXVDV�TXH�SUHFLSLWHQ�DXPHQWR�GH�OD�7$��GRORU��H[FLWDFLyQ��YyPLWRV�\�DXPHQWR�GH�OD�3,&���G���$GPLQLVWUDU�/DEHWDORO�SDUD�GLVPLQXLU�OD�3$0�HQ�XQ������GH�VX�YDORU�EDVDO��������&RQ�UHVSHFWR�DO�PDQHMR�GH�OD�KLSHUWHQVLRQ�HQ�XQ�SDFLHQWH�FRQ�$&9����D�� � 1R� VH� GHEH� EDMDU� OD� SUHVLRQ� DUWHULDO� HQ� ORV� SDFLHQWHV� TXH� YDQ� D� UHFLELU�ILEULQROLWLFRV��
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5 E���6H�GHEH�PDQWHQHU�XQD�SUHVLRQ�DUWHULDO�PHGLD�PD\RU�GH�����PP+J���F���'HEH�WUDWDUVH�UXWLQDULDPHQWH�HQ�ORV�SDFLHQWHV�FRQ�$&9�LVTXHPLFR���G�� � 3XHGH� WUDWDUVH� FRQ� QLIHGLSLQD� VXEOLQJXDO�� \D� TXH� QR� WLHQH� ULHVJRV� GH�FRPSOLFDFLRQHV���
�����/D�HPHUJHQFLD�KLSHUWHQVLYD����D���6H�GHILQH�FRPR�HO�DXPHQWR�GH�OD�3$'�PD\RU�R�LJXDO�D�����PP+J���5 E�� �6H�GHILQH�SRU� OD�DIHFFLyQ�GH�RUJDQRV�EODQFR�� LQGHSHQGLHQWHPHQWH�GHO�YDORU�DEVROXWR�GHO�DXPHQWR�GH�OD�7$���F���6H�GHILQH�FRPR�DXPHQWR�GHO������UHVSHFWR�GH�OD�SUHVLyQ�DUWHULDO�KDELWXDO�GHO�SDFLHQWH���G���6H�GHILQH�VRODPHQWH�FRPR�OD�DSDULFLyQ�GH�VLQWRPDV�QHXURORJLFRV�HQ�HO�FRQWH[WR�GH�KLSHUWHQVLRQ�DUWHULDO������ �� /D� DGPLQLVWUDFLyQ�GH� ILEULQROtWLFRV� HQ�XQ�SDFLHQWH� TXH� VXIUH� XQ�$&9�HVWD�LQGLFDGR�FXDQGR����D���6H�REVHUYD�HQ�OD�7&�XQD�LPDJHQ�FRPSDWLEOH�FRQ�$&9�LVTXpPLFR���5 E���/D�7&�HV�QRUPDO�\�HO�SDFLHQWH�OOHYD�GRV�KRUDV�GH�HYROXFLyQ�GH�ORV�VLJQRV�\�VtQWRPDV���F���/D�7&�WLHQH�GLDJQRVWLFR�GH�KHPRUUDJLD�VXEDUDFQRLGHD���G�� �/D�7&�HV�QRUPDO�\� ORV�VLJQRV�\�VLQWRPDV�VH� LQLFLDURQ�VRQ� OHYHV�\�VH� LQLFLDURQ�KDFH���KRUD���������&RQ�UHVSHFWR�DO�IHQWDQLOR��¢FXiO�HV�OD�RSFLyQ�FRUUHFWD"���D�� � /D� YLGD�PHGLD� QR� FDPELD� GH� DFXHUGR� D� OD� HGDG�� WLHPSR�GH� DGPLQLVWUDFLRQ� \�IXQFLRQ�RUJDQLFD���E���7LHQH�PD\RU�HIHFWR�DQDOJpVLFR�TXH�OD�PRUILQD�\�PHQRU�FRVWR���5 F���(VWD�LQGLFDGR�HQ�SDFLHQWHV�FRQ�GLVIXQFLRQ�RUJDQLFD�PXOWLSOH���G���SURYRFD�LQHVWDELOLGDG�KHPRGLQiPLFD������ �� 8G�� GHEH� XWLOL]DU� XQD� VHGDFLyQ� UiSLGD� \� GH� HIHFWR� EUHYH� HQ� XQ�SDFLHQWH��¢FXiO�GH�ODV�VLJXLHQWHV�GURJDV�HOHJLUtD"���D���+DORSHULGRO����PJ�(9���E���'LD]HSDQ������PJ�NJ���F���0RUILQD����PJ���5 G���3URSRIRO��PJ�NJ��������8G��UHFLEH�XQ�SDFLHQWH�TXHPDGR�TXH�WXYR�H[SRVLFLRQ�GLUHFWD�DO�KXPR�\�DO� FDORU� HQ� XQ� LQFHQGLR�� ¢&XiO� GH� ORV� VLJXLHQWHV� IDFWRUHV� FRQVLGHUDULD� GH�YDORU�DO�PRPHQWR�GH�GHFLGLU�DVHJXUDU�OD�YLD�DHUHD�GHO�SDFLHQWH"���5 D�� � ,QKDODFLRQ� GH� SURGXFWRV� GH� FRPEXVWLRQ� TXH� SXHGHQ� SURGXFLU�WUDTXHREURQTXLWLV�TXLPLFD��HGHPD�\�QHXPRQLD���E���4XHPDGXUDV�GH�HVSHVRU�SDUFLDO�TXH�DIHFWHQ�PDV�GHO�����GH�OD�VXSHUILFLH���F���4XHPDGXUDV�PHQRUHV�HQ�FDUD�HQ�XQ�SDFLHQWH�FRQ�DQWHFHGHQWHV�GH�(%2&���G�� � $SDULFLRQ� GH� HGHPD� HQ� OD� YLD� DHUHD� ��� KRUDV� GHVSXHV� GHO� HSLVRGLR� GH�H[SRVLFLRQ��������8G��UHFLEH�XQ�SDFLHQWH�GH�DSUR[LPDGDPHQWH����DxRV�TXH�HV�WUDLGR�GH�OD�YLD�SXEOLFD��HV�XQ�GLD�GH�LQYLHUQR��HV�XQ�KRPEUH�VLQ�WHFKR�\�OR�LQJUHVDQ�FRPR� SDFLHQWH� HQ� SDUR� FDUGLRUHVSLUDWRULR� DSDUHQWHPHQWH� GH� PDV� GH� ���PLQXWRV�GH�HYROXFLRQ��6X�FRQGXFWD�HQ�HVWH�FDVR�VHULD���
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D�� � 5HDOL]D� $%�� FRQWUROD� HO� SXOVR� SRU� ��� VHJXQGRV� H� LQLFLD� PDQLREUDV� GH�UHDQLPDFLRQ���E�� �1R�WRPD�FRQGXFWD�\D�TXH�HO�SDFLHQWH�WLHQH�PDV�GH����PLQXWRV�GH�SDUR�\�XG�FRQVLGHUD�TXH�QR�HV�UHDQLPDEOH���5 F���5HDOL]D�$%�\�FRQWUROD�HO�SXOVR�SRU����VHJXQGRV�SHQVDQGR�HQ�KLSRWHUPLD���G���5HDQLPD�OXHJR�GH�UHDOL]DU�HO�SULPHU�$%&�VHJ~Q�QRUPDV�GH�DFXHUGR�DO�ULWPR�TXH�REVHUYD�VLQ�WHQHU�HQ�FXHQWD�OD�VLWXDFLRQ�GH�H[SRVLFLRQ�DO�IULR������ ��8Q�KRPEUH�GH����DxRV�TXH�YLYH�HQ� OD� FDOOH� \� WLHQH�DQWHFHGHQWHV�GH�DOFRKROLVPR�FUyQLFR��SUHVHQWD�WDTXLFDUGLD�SROLPRUID��TXH�WROHUD�ELHQ��8VWHG�GLDJQRVWLFD�WRUVDGHV�GH�SRLQWHV��$O�H[DPHQ�ItVLFR�OR�QRWD�GHVQXWULGR�\�VLQ�VLJQRV�GH� LQVXILFLHQFLD�FDUGLDFD��&~DO�GH� ORV�VLJXLHQWHV�WUDWDPLHQWRV�HV�HO�PiV�LQGLFDGR�HQ�HVWH�PRPHQWR"���D���DPLRGDURQD�,9���5 E���PDJQHVLR�,9���F���OLGRFDLQD�,9���G���SURFDLQDPLGD�,9��������8Q�KRPEUH�GH����DxRV�FRQVXOWD�DO�VLVWHPD�GH�HPHUJHQFLDV�SRU�PDUHRV�GH� XQDV� KRUDV� GH� HYROXFLRQ�� 7LHQH� DQWHFHGHQWHV� GH� ,$0� KDFH� ���PHVHV��GLVIXQFLRQ�GHO�9,�\�)(�������$O�H[DPHQ�VH�DXVFXOWDQ�UDOHV�ELEDVDOHV�\�HQ�HO�(&*�SUHVHQWD�XQD�7DTXLFDUGLD�9HQWULFXODU�3ROLPRUID�GH����[�PLQXWR�FRQ�XQ� D� SUHVLRQ� DUWHULDO� GH� �����PP+*�� ¢&XiO� GH� ORV� VLJXLHQWHV� HV� HO�WUDWDPLHQWR�PiV�DSURSLDGR�SDUD�HVWH�SDFLHQWH"���D�� � 3URFDLQDPLGD�(9�\� OXHJR� FDUGLRYHUVLRQ� VLQFURQL]DGD� VL� QR�KD\� UHVSXHVWD�D� OD�PHGLFDFLRQ���E�� � 0DJQHVLR� (9� \� OXHJR� FDUGLRYHUVLRQ� VLQFURQL]DGD� VL� QR� KD\� UHVSXHVWD� D� OD�PHGLFDFLRQ���F���&DUGLRYHUVLRQ�VLQFURQL]DGD�LQPHGLDWD���5 G���$PLRGDURQD�(9�\�OXHJR�FDUGLRYHUVLRQ�VL�QR�KD\�UHVSXHVWD�D�OD�PHGLFDFLRQ��������8G��HVWi�FRQVLGHUDQGR�FRORFDU�0&7�D�XQ�SDFLHQWH�HQ�DVLVWROLD��&XDO�GH�ORV�VLJXLHQWHV�HV�PDV�SUREDOEH�TXH�UHVSRQGD�D�HVWD�PHGLGD"���D���HO�SDFLHQWH�HQ�DVLVWROLD�OXHJR�GH�XQ�WUDXPD���5 E���HO�SDFLHQWH�TXH�VDOH�HQ�DVLVWROLD�OXHJR�GH�XQ�LQWHQWR�GH�GHVILEULODFLRQ���F�� �HO�SDFLHQWH�HQ�DVLVWROLD�TXH�QR�KD� UHVSRQGLGR�D�XQ�FRUUHFWR�$%&'�SULPDULR�\�VHFXQGDULR���G���(O�SDFLHQWH�TXH�OOHJD�DO�GHSDUWDPHQWR�GH�XJHQFLD�OXHJR�GH�KDEHU�UHFLELGR�5&3�EDVLFD����PLQXWRV�HQ�HO�OXJDU�GHO�KHFKR�VLQ�UHVSXHVWD������ �� 8G�� HYDO~D� XQ� SDFLHQWH� GH� ��� DxRV� FRQGXFWRU� GH� PRWR� TXH� IXH�GHVSHGLGR� OHMRV� GHO� OXJDU� GHO� DFFLGHQWH�� 6RVSHFKD� OHVLyQ� YDVFXODU� GH� XQ�JUDQ�YDVR��¢4Xp�VLJQRV�UDGLROyJLFRV�VH�OR�VXJHULUtDQ"���D���GHVYLDFLyQ�GH�OD�WUDTXHD�D�OD�L]TXLHUGD���E���HOHYDFLyQ�GHO�KHPLGLDIUDJPD�FRUUHVSRQGLHQWH���5 F���HQVDQFKDPLHQWR�GHO�PHGLDVWLQR�\�IUDFWXUD�GH�SULPHUD�\�VHJXQGD�FRVWLOOD���G���QHPRQHXPRWRUD[������ �� ,QJUHVD� D� OD� JXDUGLD� XQ� SDFLHQWH� FRQ� 7(&� SXUR�� UHILHUHQ� SpUGLGD� GH�FRQRFLPLHQWR� SHUR� DFWXDOPHQWH� VH� HQFXHQWUD� FRQ� GHWHULRUR� GHO� VHQVRULR��KHPLSDUHVLD�GHUHFKD�\�PLGULDVLV�L]TXLHUGD���8G�GHFLGH���



Jose Ramon Aguilar Reguero. Medico Equipo Emergencias 061 Málaga. (España) ZZZ�HPHUJHQFLDOLD�FRP� 27

ZZ
Z�H

PH
UJH

QFL
DOLD

�FR
P

D���6ROLFLWDU�7&�GH�HQFHIDOR�\�OXHJR�VHJ~Q�OD�SDWRORJLD�LQWXEDU�\�YHQWLODU���E���$VHJXUD�OD�YtD�DpUHD�\�UHDOL]D�LQPHGLDWDPHQWH�XQD�DQJLRJUDItD���5 F���$VHJXUD�OD�YtD�DpUHD��FRQWURO�GH�VDQJUDGR�\�VROLFLWD�XQD�7&�HQ�IRUPD�XUJHQWH�VRVSHFKDQGR�XQD�OHVLRQ�QHXURTXLUXUJLFD���G�� � $VHJXUD� OD� YtD� DpUHD� \� VROLFLWD� XQD� 501� VRVSHFKDQGR� XQD� OHVLRQ�QHXURTXLUXUJLFD��������¢&XiO�HV�HO�WUDWDPLHQWR�LQGLFDGR�HQ�XQ�SDFLHQWH�SROLWUDXPDWL]DGR�FRQ�DFLGRVLV�PHWDEyOLFD�OiFWLFD�WLSR�$"���D���5HDQLPDFLyQ�FRQ�WUDQVIXVLyQ�GH�JOyEXORV�URMRV�SDUD�REWHQHU�KHPDWRFULWR�PD\RU�GH�����\�WHQVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�GH����PP+J���5 E�� � 5HDQLPDFLyQ� FRQ� IOXLGRV� \� KHPRGHULYDGRV� VHJ~Q� SpUGLGDV� \� UHVSXHVWD�KHPRGLQiPLFD�SDUD�DVHJXUDU�DGHFXDGR�WUDQVSRUWH�GH�R[tJHQR�PHGLDQWH�YHQWLODFLyQ�R[LJHQDFLyQ���F�� �(YLWDU�XVR�GH�6ROXFLyQ� ILVLROyJLFD�HQ� OD� UHDQLPDFLRQ�SDUD�GLVPLQXLU� OD�DFLGRVLV�KLSHUFORUpPLFD�VXEVLJXLHQWH���G�� � 5HDQLPDFLyQ� FRQ� IOXLGRV� H� LQIXVLyQ� GH� ELFDUERQDWR� SDUD� PDQWHQHU� HO� S+� GH�PXHVWUD�GH�VDQJUH�DUWHULDO�PD\RU�GH����������� �� ¢4Xp� PHGLGDV� WHUDSpXWLFDV� DJXGDV� GHEH� WRPDU� DQWH� XQD� SUREDEOH�HQFHIDORSDWtD� KLSRQDWUpPLFD� VLQ� GRFXPHQWDFLyQ� GH� KLSRQDWUHPLD� GH�LQVWDODFLyQ�OHQWD"���D���5HDOL]DU�OD�UHSRVLFLyQ�FRQ�VROXFLyQ�ILVLROyJLFD�QRUPDO�SDUD�FRUUHJLU�QDWUHPLD�DO�YDORU�QRUPDO����E�� �7RPDU�PXHVWUD�GH�RULQD�SDUD� UHDOL]DU�GLDJQyVWLFR�GLIHUHQFLDO�GH� OD�HWLRORJtD�\�GHFLGLU�WUDWDPLHQWR�GHILQLWLYR���F�� � $GPLQLVWUDU� PDQLWRO� SDUD� GLVPLQXLU� HO� HGHPD� HQFHIiOLFR� DVRFLDGR� D� OD�KLSRQDWUHPLD�\�UHHYDOXDU�QDWUHPLD��HWLRORJtD�\�UHVSXHVWD�FOtQLFD����5 G�� � $GPLQLVWUDU� GRVLV� GH� VROXFLyQ� GH� &O1D� KLSHUWyQLFR�� UHHYDOXDQGR� QDWUHPLD��HWLRORJtD�\�UHVSXHVWD�KHPRGLQiPLFD��������6H�SUHVHQWD�XQ�SDFLHQWH�FRQ�HQIHUPHGDG�SXOPRQDU�REVWUXFWLYD�FUyQLFD�\ FRQRFLGR� UHWHQHGRU�GH�&2��� FRQ�S+�GH�������3&2� ���PP+J��32� ���PP+J�� %LFDUERQDWR� GH� ��� P(T�O�� 1DWUHPLD ���� P(T�O� \� &ORUHPLD ����P(T�O���5HVSRQGD�D�TXH�WUDVWRUQR�iFLGR�EDVH�FRUUHVSRQGH�OD�DFLGHPLD����D���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���5 E���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DFLGRVLV�PHWDEyOLFD���F���DFLGRVLV�UHVSLUDWRULD�DJXGD���DFLGRVLV�PHWDEyOLFD���G���DFLGRVLV�UHVSLUDWRULD�FUyQLFD���DOFDORVLV�PHWDEyOLFD������ �� 6HOHFFLRQH� OD� OLVWD� GH� KDOOD]JRV� TXH� FRUUHVSRQGH� D� XQ� SDFLHQWH� FRQ�GLDJQyVWLFR�GH�FHWRDFLGRVLV�GLDEpWLFD���D�� � DFLGHPLD�� KLSHUJOXFHPLD�� DQLRQ� *$3� QRUPDO�� KLSHUFORUHPLD�� DQWHFHGHQWHV� GH�GLDEHWHV�LQVXOLQR�UHTXLUHQWH���E���DFLGHPLD��KLSHUJOXFHPLD��DQLRQ�*$3�HOHYDGR��FHWRQHPLD�QHJDWLYD����5 F�� � DFLGRVLV� PHWDEyOLFD�� FHWRQHPLD� R� FHWRQXULD� SRVLWLYDV� \� JOXFHPLD� HOHYDGD��QRUPDO�R�EDMD���G�� � KLSHUJOXFHPLD�� FHWRQXULD� SRVLWLYD�� HVWDGR� iFLGR� EDVH� VLQ� DOWHUDFLyQ��DQWHFHGHQWHV�GH�GLDEHWHV���
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��� �� ¢&XiOHV� VRQ� ODV� PHGLGDV� WHUDSpXWLFDV� SDUD� XQ� SDFLHQWH� FRQ�FHWRDFLGRVLV�GLDEpWLFD"���D���/LPLWDU�HO�DSRUWH�GH�VROXFLyQ�ILVLROyJLFD�SDUD�HYLWDU�OD�KLSHUFORUHPLD��VXVSHQGHU�DSRUWH�GH�KLG��GH�FDUERQR�KDVWD�REWHQHU�YDO��GH�QRUPRJOXFHPLD�� LQVXOLQD��WUDW��GH�ORV�WUDVW��KLGURHOHFWUROtWLFRV�\�DOWHUDFLRQHV�LyQLFDV��GLDJ��\�WUDW��GHO�HYHQWR�GHVHQFDG����E�� � 5HSOHFLyQ� GH� YROHPLD�� DGHFXDGD� SHUIXVLyQ� WLVXODU�� VXVSHQGHU� WRGR� DSRUWH� GH�KLG�� GH� FDUERQR� KDVWD� OD� FRUUHFFLyQ� GH� OD� DFLGRVLV�PHWDEyOLFD�� WUDWDPLHQWR� GH� ORV�WUDVW��LyQLFRV�\�KLGURHOHFWUROtWLFRV��GLDJ��\�WUDW��GHO�HYHQWR�GHVHQFDGHQDQWH����F���&RUUHJLU�OD�KLSRYROHPLD�FRQ�FRORLGHV�SDUD�HYLWDU�HGHPDV��VXVSHQGHU�DSRUWH�GH�KLGUDWRV� GH� FDUERQR� KDVWD� REWHQHU� YDORUHV� GH� QRUPRJOXFHPLD�� WUDWDPLHQWR� GH� ORV�WUDVWRUQRV� KLGURHOHFWUROtWLFRV� \� DOWHUDFLRQHV� LyQLFDV�� GLDJ�� \� WUDW�� GHO� HYHQWR�GHVHQFDGHQDQWH����5 G���5HSOHFLyQ�GH�YROHPLD��DGHFXDGD�SHUIXVLyQ�WLVXODU��LQVXOLQD��WUDWDPLHQWR�GH�ORV�WUDVWRUQRV�KLGURHOHFWUROtWLFRV�\�DOWHUDFLRQHV�LyQLFDV��DSRUWH�EDVDO�GH�KLG��GH�FDUERQR�FRQ� JOXFHPLDV� PHQRUHV� R� LJXDOHV� GH� ���� PJ��� GLDJ�� \� WUDW�� GHO� HYHQWR�GHVHQFDGHQDQWH���������,QGLTXH� OD�RSFLyQ�)$/6$�UHVSHFWR�DO� WUDWDPLHQWR�FRQ�ELFDUERQDWR�GH�ORV�WUDVWRUQRV�iFLGR�EDVH�\�HOHFWUROtWLFRV�LQGLFDGRV���D�� � (Q� OD� DFLGRVLV� PHWDEyOLFD� OiFWLFD� WLSR� %� FRQ� S+� PHQRU� GH� ����� HVWi�FRQWUDLQGLFDGD�OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR���E���(Q�OD�KLSRNDOHPLD�DVRFLDGD�D�OD�SROLXULD�RVPyWLFD�GH�OD�FHWRDFLGRVLV�GLDEpWLFD��OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR�UHTXLHUH�PRQLWRUHR�\�DXPHQWR�GH�DSRUWHV�GH�SRWDVLR���F�� � (Q� XQD� KLSRELFDUERQDWHPLD� DVRFLDGD� D� HGHPD� GH� SXOPyQ� FDUGLRJpQLFR�� OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR�SXHGH�DJUDYDU�OD�GLVIXQFLyQ�FDUGLDFD���5 G�� � (Q� OD� DFLGRVLV� PHWDEyOLFD� KLSHUFORUpPLFD� HVWi� FRQWUDLQGLFDGD� OD�DGPLQLVWUDFLyQ�GH�ELFDUERQDWR������ �� ,QGLTXH� FXiO� GH� ORV� VLJXLHQWHV� 12� HV� FDXVD� GH� GHVFHQVR� GH� OD�SRWDVHPLD���D���7UDWDPLHQWR�FRQ�,QVXOLQD�HQ�KLSHUJOXFHPLD���E���$JRQLVWDV�GHO�UHFHSWRU�EHWD���DGUHQpUJLFR���F���$SRUWH�GH�ELFDUERQDWR�HQ�DFLGRVLV�PHWDEyOLFD���5 G���5DGERPLROLVLV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� SDWRORJtDV� VH� DVRFLD� D� SROLXULD� H�KLSHUQDWUHPLD"���D���3ROLGLSVLD�SVLFRJpQLFD����E���'LDEHWHV�PHOOLWXV�HQ�SDFLHQWH�FRQ�FHWRDFLGRVLV����5 F���'LDEHWHV�LQVtSLGD�HQ�WUDXPDWLVPR�GH�FUiQHR����G���'LDEHWHV�LQVtSLGD�HQ�WUDXPDWLVPR�GH�FUiQHR���������¢4Xp�SDWUyQ�GH�YHQWLODFLyQ�PHFiQLFD�HOLJH�LQLFLDOPHQWH�HQ�XQ�SDFLHQWH�TXH� UHTXLHUH� DVLVWHQFLD� YHQWLODWRULD� SRU� DVPD� VHYHUD� FRQ� KLSHUFDSQLD� \�IDWLJD�PXVFXODU"���D�� � 9ROXPHQ� FRUULHQWH�� ������ PO�NJ� �� )UHFXHQFLD� UHVSLUDWRULD������� FLFORV� ��PLQXWR��0RGR�FRQWURODGR�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�UiSLGR���E�� � 9ROXPHQ� FRUULHQWH�� ����PO� �� )UHFXHQFLD� UHVSLUDWRULD������� FLFORV� ��PLQXWR� ��0RGRV�DVLVWLGRV��IOXMR�LQVSLUDWRULR�OHQWR���F���9ROXPHQ�FRUULHQWH�������PO�.J����)UHFXHQFLD�UHVSLUDWRULD�������FLFORV��PLQXWR��0RGR�FRQWURODGR�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�UiSLGR��
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5 G�� � 9ROXPHQ� FRUULHQWH�� ����� PO�.J�� )UHFXHQFLD� UHVSLUDWRULD������� FLFORV� ��PLQXWR��0RGRV�FRQWURODGRV�SRU�YROXPHQ��IOXMR�LQVSLUDWRULR�OHQWR��������,QGLTXH�HQ�FXiO�GH� ORV�VLJXLHQWHV�SDFLHQWHV�FRQ�XQD�QHXPRQtD�JUDYH�GH� OD� FRPXQLGDG� LQGLFD� DQWLELyWLFRV� DQWLSVHXGRPRQDGDOHV� HQ� HO� HVTXHPD�HPStULFR�LQLFLDO����5 D���3DFLHQWH�FRQ�HQIHUPHGDG�SXOPRQDU�HVWUXFWXUDO���E���3DFLHQWH�DVPiWLFR�FRQ�QHXPRQtD�HQ�WUDWDPLHQWR�FRQ�EXGHVRQLGD���F���3DFLHQWH�FRQ�VHURORJtD�SDUD�+,9�SRVLWLYD�\�QHXPRQtD�OREDU���G���3DFLHQWH�FRQ�DQWHFHGHQWHV�GH�DOFRKROLVPR��������¢&XiO�GH�ODV�VLJXLHQWHV�HV�OD�FDXVD�PiV�IUHFXHQWH�GH�KLSR[HPLD"���D���$OWHUDFLyQ�GH�OD�YHQWLODFLyQ����E���$OWHUDFLyQ�GH�OD�SHUIXVLyQ����5 F���$OWHUDFLyQ�GH�OD�YHQWLODFLRQ�SHUIXVLRQ����G���1HXPRQtD����
�����6HxDOH�FXDO�GH�ODV�VLJXLHQWHV�HV�FDXVD�GH�FRPD�HVWUXFWXUDO����D���(QFHIDORSDWtD�GH�:HUQLNH���E���LQWR[LFDFLyQ�DJXGD�SRU�PRQy[LGR�GH�FDUERQR���5 F���/HVLRQHV�IRFDOHV�VXSUDWHQWRULDOHV���G���(VFOHURVLV�ODWHUDO�DPLRWURILFD��������(O�SDFLHQWH�FRQ�VtQGURPH�GH�HQFODXVWUDPLHQWR�VH�SUHVHQWD�FRQ����D���FOtQLFD�GH�PXHUWH�HQFHIDOLFD���E���DXVHQFLD�GHO�FRQWHQLGR�GH�OD�FRQFLHQFLD�SHUR�FRQVHUYD�UHDFWLYLGDG���F���DOWHUDFLyQ�GH�ODV�IXQFLRQHV�FRUWLFDOHV��SULQFLSDOPHQWH�VHQVRSHUFHSFLyQ���5 G���YLJLOLD�\�FDSDFLGDG�GH�UHVSXHVWD�YROXQWDULD�FRQ�PXVFXORV�IDFLDOHV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� LPiJHQHV� WRPRJUDILFDV� HV� FRPSDWLEOH� FRQ�GLDJQyVWLFR�GH�OHVLyQ�D[RQDO�GLIXVD"���5 D���/HVLRQHV�SHTXHxDV�KLSR�H�KLSHUGHQVDV�HQ�OD�VXVWDQFLD�EODQFD���E���+LSRGHQVLGDGHV�GH�GLVWULEXFLyQ�YDVFXODU���F���&RPSUHVLyQ�FRQ�DXVHQFLD�GH�FLVWHUQDV�GH�OD�EDVH���G���'LVPLQXFLyQ�GHO�WDPDxR�GH�ORV�YHQWUtFXORV�ODWHUDOHV������ ��(Q� OD�+6$� LQGLTXH� FXiO�GH� ODV� VLJXLHQWHV� HV�XQD�PHGLGD� FRUUHFWD� GH�WUDWDPLHQWR�JHQHUDO����D���&RUWLFRLGHV�(9���E���$QWLILEULQROtWLFRV���5 F���3ODQ�GH�KLGUDWDFLyQ�LVRWRQLFR���G���+LSHUYHQWLODFLRQ�SRU�VRVSHFKD�GH�HGHPD�FHUHEUDO��������¢(Q�FXiO�GH�ORV�VLJXLHQWHV�FDVRV�UHFRPHQGDULD�OD�FRORFDFLyQ�GH�FDWHWHU�GH�3,&"���D���3DFLHQWH�FRQ�*ODVJRZ�PHQRU�R�LJXDO�D������E���3DFLHQWH�FRQ�7(&�PRGHUDGR�FRQ�KHPDWRPD�VXEGXUDO�GUHQDGR���5 F�� � 3DFLHQWH� FRQ� 7(&� FRQ� VLJQRV� WRPRJUDILFRV� GH� HGHPD� HQFHIDOLFR� \�*ODVJRZ������FRQ�GHVYLDFLyQ�GH���PP�GH�OD�OtQHD�PHGLD��
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G�� � 3DFLHQWH� FRQ� KHPDWRPD� LQWUDFHUHEUDO� FRQ� YROXPHQ�PD\RU� D� ��� FP� GUHQDGR�*ODVJRZ������������ �� 8G�� UHFLEH� XQ� SDFLHQWH� WUDLGR� GHVGH� XQ� JHULiWULFR�� GH� ��� DxRV� FRQ�GHWHULRUR�GHO�VHQVRULR�FRQ�DQWHFHGHQWHV�GH�LQIHFFLRQ�XULQDULD�D�UHSHWLFLRQ��&OtQLFDPHQWH�WLHQH��FRODSVR�\XJXODU��SLHO�IUtD��PDOD�SHUIXVLyQ�SHULIHULFD��)&�GH����[�PLQ��7$�GH�������\�ROLJXULD��6X�SULPHU�GLDJQRVWLFR�HV����D���6KRFN�FDUGLRJpQLFR���5 E���6KRFN�VpSWLFR���F���6KRFN�KLSRYROpPLFR���G���6KRFN�QXHURJpQLFR��������(O�VtQGURPH�GH�LQIODPDFLyQ�VLVWpPLFD�FRQ�LQIHFFLyQ�SUREDGD�VH�GHILQH�FRQ����D���7HPSHUDWXUD�!�GH������H[FLWDFLyQ�SVLFRPRWUL]�\�ROLRJXULD���E���7HPSHUDWXUD�!�GH�����R�������\�IUHFXHQFLD�UHVSLUDWRULD���GH����R�3D&2��!�GH����WRUU���5 F���7HPSHUDWXUD�!�GH�����R���������UHFXHQWR�GH�OHXFRFLWRV�!�����������������R�! ����GH�IRUPDV�LQPDGXUDV�HQ�HO�KHPRJUDPD�\�IUHFXHQFLD�FDUGtDFD�!������G���7HPSHUDWXUD�GH�������IUHFXHQFLD�FDUGtDFD�!����\�IUHFXHQFLD�UHVSLUDWRULD�!�GH����R�3D&2����GH����WRUU������ �� 8Q� SDFLHQWH� WUDXPDWL]DGR� FRQ� SHUGLGDV� VDQJXLQHDV� FDOFXODGDV� SRU�OHVLRQHV�GH������FF�VH�SUHVHQWDUD�FRQ�ORV�VLJXLHQWHV�VLQWRPDV�\�VLJQRV����D���)&�PHQRU�GH������7$�QRUPDO�\�ULWPR�GLXUHWLFR�PHQRU�GH����PO�KRUD���E���)&�PD\RU�GH������7$�QRUPDO�\�ULWPR�GLXUHWLFR�HQWUH������PO��KRUD���5 F���)&�PD\RU�GH������7$�GLVPLQXLGD�\�ULWPR�GLXUHWLFR�GH����PO��KRUD���G���)&�PD\RU�GH������7$�GLVPLQXLGD��GLXUHVLV�PHQRU�GH���PO��KRUD��������8Q�SDFLHQWH�SROLWUXPDWL]DGR�FRQ�IUDFWXUD�LQHVWDEOH�GH�SHOYLV�� LQJUHVD�HVWXSRURVR�� )&� ���� SRU� PLQXWR�� 7$� �����PP+*�� )5� GH� ��� FRQ� PDOD�PHFiQLFD��6H�UHDQLPD�LQLFLDOPHQWH�FRQ������FF�GH�FULVWDORLGHV�PDV���8�GH�*5�VLQ�UHVSXHVWD��(Q�FXDQWR�FDOFXOD�OD�SHUGLGD�HQ���GH�VX�YROHPLD"���D������������E������������F������������5 G���!������������¢4Xp�FRQGXFWD�WRPDULD�HQ�XQ�SDFLHQWH�FRQ�PHQLQJLWLV��FRQ�VHURORJLD�SRVLWLYD�SDUD�+,9�FRQRFLGD�R�VRVSHFKDGD"���D���6H�UHDOL]D�SXQFLRQ�OXPEDU�VLQ�SUHYLD�7$&�GH�HQFHIDOR���E���(O�WUDWDPLHQWR�HPSLULFR�LQLFLDO�VLHPSUH�GHEH�LQFOXLU�DQWLYLUDOHV���F���(O�WUDWDPLHQWR�DQWLELRWLFR�LQLFLDO�UHTXLHUH�WUDWDU�HPSLULFDPHQWH�OD�LQIHFFLRQ�SRU�&ULSWRFRFR���5 G���6H�UHDOL]D�VHJXQGD�SXQFLRQ�OXPEDU�HQ�ODV�VLJXLHQWHV�������KV�VL�OD�SULPHD�QR�HV�GLDJQyVWLFD��������/D�GLXUHVLV�DFLGD�HVWi�LQGLFDGD�SDUD�LQWR[LFDFLRQHV�SRU����D���EDUELW~ULFRV���E���EHQ]RGLDFHSLQDV���5 F���FRFDLQD��
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G���$$6��������¢&XiO�HV�OD�ORFDOL]DFLyQ�PiV�IUHFXHQWH�GH�OD�KHPRUUDJLD�LQWUDFUDQHDQD�HVSRQWDQHD�GH�HWLRORJtD�KLSHUWHQVLYD"���5 D���3XWDPHQ����E���7DODPR����F���3URWXEHUDQFLD����G���/REDU���������/D�GLXUHVLV�DOFDOLQD�HVWi�LQGLFDGD�HQ�LQWR[LFDFLRQHV�SRU����5 D���EDUELWXULFRV���E���EHQ]RGLDFHSLQDV���F���RSLDFHRV���G���QHXUROHSWLFRV������ �� ¢&XiO� GH� ORV� VLJXLHQWHV� IDUPDFRV� HV� FDXVD� GH� HGHPD� DJXGR� GH�SXOPRQ"���5 D���RSLDFHRV���E���QHXUROHSWLFRV���F���DQWLGHSUHVLYRV�WULFLFOLFRV���G���FRFDLQD��������&RQVXOWD�D�OD�JXDUGLD�XQ�JUXSR�IDPLOLDU��ORV�WUHV�LQWHJUDQWHV�SUHVHQWDQ�WDTXLFDUGLD�\�HVWDGR�QDXVHR��/D�PDGUH�SUHVHQWD�DGHPiV�FHIDOHD�\�YyPLWRV�DOLPHQWLFLRV� \� HO� QLxR� FRQYXOVLRQHV�� 6X� LPSUHVLyQ� GLDJQRVWLFD� HV�LQWR[LFDFLyQ�SRU���D���HVWDILORFRFR���5 E���PRQy[LGR�GH�FDUERQR���F���ERWXOLVPR���G���DQWLFROLQHUJLFRV��������¢&XiO�GH�ORV�VLJXLHQWHV�DJHQWHV�SXHGH�SURYRFDU�EUDGLFDUGLD"���
D���DQWLGHSUHVLYRV���E���PDULKXDQD���5 F���EDUELWXULFRV���G���UHODMDQWHV�PXVFXODUHV��������¢4Xp�GHEH�LQGLFDUVH�HQ�XQ�SDFLHQWH�TXH�LQJUHVD�HQ�FRPD�GHVSXpV�GH�KDEHU� LQJHULGR� DQWLGHSUHVLYRV� WULFLFOLFRV� KDFH� VHLV� KRUDV� \� SUHVHQWD�ODERUDWRULR�\�(&*�QRUPDOHV"���D���YRPLWR�SURYRFDGR��&DUEyQ�DFWLYDGR�VHULDGR��DFLGLILFDFLRQ�XULQDULD���E���ODYDGR�JDVWULFR�VHJ~Q�QRUPDV��&DUEyQ�DFWLYDGR�VHULDGR��FDWDUWLFR��DFLGLILFDFLRQ�XULQDULD���F���YRPLWR�SURYRFDGR�R�ODYDGR��&DUEyQ�DFWLYDGR�VHULDGR��DFLGLILFDFLRQ�XULQDULD���5 G�� � ODYDGR� JDVWULFR� VHJ~Q� QRUPDV�� EHQ]RGLDFHSLQDV� VL� KD\� FRQYXOVLRQHV��FDWDUWLFR��DOFDOLQL]DFLRQ�VDQJXtQHD��������6HxDOH�OD�RSFLRQ�YHUGDGHUD����5 D���HQ�OD�LQWR[LFDFLRQ�SRU�KLHUUR�HO�TXHODQWH�D�XWLOL]DU�HV�OD�GHVIHUR[DPLQD��
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E���HQ�OD�LQWR[LFDFLRQ�DJXGD�SRU�&2�KD\�XQD�UHODFLRQ�OLQHDO�HQWUH�HO�FXDGUR�FOtQLFR�\�OD�FRQFHQWUDFLRQ�GH�FDUER[LKHPRJORELQD���F���ORV�SODJXLFLGDV�FDUEDPDWRV�DWUDYLHVDQ�OD�EDUUHUD�KHPDWRHQFHIDOLFD���G���HQ�OD�LQWR[LFDFLRQ�SRU�FLDQXUR�HO�WUDWDPLHQWR�GH�HOHFFLRQ�HV�HO�D]XO�GH�PHWLOHQR��������&RQ�UHODFLyQ�D�OD�DWHQFLyQ�HQ�OD�YtD�S~EOLFD�OD�SUHPLVD�HV����5 D���DVHJXUDU�OD�HVFHQD�\�DO�UHVFDWDGRU���E�� � OD�DPEXODQFLD�SXHGH�HVWDFLRQDUVH�HQ�FXDOTXLHU�SXQWR�D�XQD�GLVWDQFLD�PtQLPD�GH���PHWURV���F�� � HQ� FDVR� GH� LQFHQGLR� GHEH� FRORFDUVH� D� ���PHWURV� SRU� OR�PHQRV� GHO� OXJDU� GHO�VLQLHVWUR���G�� �HQ�FDVR�GH�HPDQDFLyQ�GH�KXPRV�R�YDSRUHV�QR�HV� LPSRUWDQWH� OD�GLUHFFLyQ�GHO�YLHQWR��������,QJUHVD�XQ�SDFLHQWH�YtFWLPD�GH�WUDXPD��FRQGXFWRU�GH�XQ�YHKtFXOR�VLQ�FLQWXURQ��8G��GHVFRQRFH�HO�PHFDQLVPR�GHO�WUDXPD��SHUR�GLDJQRVWLFD�OHVLRQ�GH� FUDQHR�� WUDXPDWLVPR� GH� WRUD[� \� IUDFWXUD� GH� IHPXU�� ¢&XiO� GH� ORV�VLJXLHQWHV�PHFDQLVPRV�SUHVXPH�FRPR�FRQVWDQWH�GH�ODV�OHVLRQHV"���5 D���LPSDFWR�IURQWDO���E���LPSDFWR�ODWHUDO���F���LPSDFWR�SRVWHULRU���G���H[SXOVLRQ�GHO�YHKLFXOR��������(O�WULDJH�WLHQH�FRPR�REMHWLYR����
D���/OHYDU�HQ�IRUPD�GLUHFWD�D�ODV�YtFWLPDV�DO�KRVSLWDO�PiV�FHUFDQR���5 E�� � %HQHILFLDU� D� OD� PD\RU� FDQWLGDG� GH� YtFWLPDV� DWHQGLHQGR� LQLFLDOPHQWH� D� ORV�FUtWLFRV�UHFXSHUDEOHV���F�� �%HQHILFLDU�D� OD�PD\RU� FDQWLGDG�GH�YtFWLPDV�DWHQGLHQGR� LQLFLDOPHQWH�D� ORV�TXH�OOHYDQ�WDUMHWD�QHJUD���G���3HUPLWLU�OD�DXWRHYDFXDFLyQ�GH�ODV�YtFWLPDV�FRQ�OHVLRQHV�PHQRUHV�DO�KRVSLWDO�PiV�FHUFDQR��������¢&XiO�GH�ORV�VLJXLHQWHV�VRQ�DOJXQRV�HOHPHQWRV�XWLOL]DGRV�SDUD�HO�WULDJH�SUHKRVSLWDODULR�GH�YtFWLPDV�LQGLYLGXDOHV"���5 D���)LVLROyJLFR��DQDWyPLFR��PHFDQLVPR�GH�OHVLyQ�\�HGDG���E���$QDWyPLFR��QHXUROyJLFR�\�IDFWRUHV�DVRFLDGRV�D�PRUWDOLGDG���F���8WLOL]DFLyQ�GH�WDUMHWDV�GH�WULDJH���G���/DV�YLFWLPDV�XQLFDV�QR�VRQ�SDVLEOHV�GH�UHDOL]DU�WULDJH���
�����¢&XiO�GH�ORV�VLJXLHQWHV�PHFDQLVPRV�OHVLRQDOHV�GHEH�WHQHU�HQ�FXHQWD�DO�WUDVODGDU�D�XQD�YtFWLPD�D�XQ�FHQWUR�GH�FRPSOHMLGDG"���D���9tFWLPD�DUUDVWUDGD�GRV�PHWURV���E���9XHOFR�GHO�YHKtFXOR�FRQ�FLQWXURQ�GH�VHJXLULGDG���5 F���0XHUWH�GH�XQ�RFXSDQWH�HQ�HO�KDELWiFXOR�GHO�YHKtFXOR���G���&DtGD�GH�XQ�SLVR�VREUH�XQ�WHFKR�GH�ORQD��������¢(Q�TXp�VLWXDFLyQ�XQ�SDFLHQWH�FRQ�7(&�GHEH�VHU�GHULYDGR�D�XQ�FHQWUR�QHXURTXLUXUJLFR�OXHJR�GH�OD�DWHQFLyQ�KRVSLWDODULD�LQLFLDO"���
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5 D���&XDQGR�SUHVHQWD�FXHUSRV�H[WUDxRV��REMHWRV�SXQ]DQWHV��UHVWRV�GH�SUR\HFWLOHV�R IUDJPHQWRV�RVHRV��HQ�HO�HQGRFUDQHR���E���3DUD�OD�FRUUHFLyQ�GH�ItVWXOD�GH�/&5�OXHJR�GH�IUDFWXUD�GH�EDVH�GH�FUDQHR���F���&XDQGR�SUHVHQWD�KHULGD�FXWDQHD�SRU�SUR\HFWLO���G���&XDQGR�SUHVHQWD�FRQWXVLyQ�FHUHEUDO�PHQRU�GH�����FP�GH�GLDPHWUR�VLQ�HIHFWR�GH�PDVD������ �� (O� KHPDWRFULWR�� ¢HV� XQ� EXHQ� SDUiPHWUR� GH� VHJXLPLHQWR� SDUD� XQ�SDFLHQWH�HQ�VKRFN�KLSRYROHPLFR"���5 D���1R�HV�XQ�GDWR�GH�YDORU�SDUD�FDOFXODU�HO�YROXPHQ�GH�VDQJUH�SHUGLGD���E���6X�GHWHUPLQDFLyQ�GHEH�VHU�KRUDULD���F���/D�DGPLQLVWUDFLyQ�GH�KHPRGHULYDGRV�GHSHQGH�GH�ORV�YDORUHV�WHVWHDGRV���G���6X�YDORU�VH�HQFXHQWUD�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�HO�JUDGR�GH�KHPRUUDJLD��������(O�VKRFN�PHGXODU�HQ�WUDXPD�GHILQH����D���6KRFN�FRQ�KLSRWHQVLyQ�\�EUDGLFDUGLD����E�� � &RPELQDFLyQ� GH� OHVLyQ� PHFiQLFD� \� FDLGD� GH� ODV� UHVLVWHQFLDV� YDVFXODUHV�VLVWpPLFDV�SRU�LQKLELFLyQ�GHO�WRQR�YDVRPRWRU����5 F���$OWHUDFLyQ�IXQFLRQDO�GH�OD�PpGXOD�HVSLQDO�SRU�OHVLyQ�PHFiQLFD����G���&DLGD�GH�OD�UHVLVWHQFLD�YDVFXODU�VLVWpPLFD�SRU�LQKLELFLyQ�GHO�WRQR�YDVRPRWRU���������/D�GRVLV�GH�PHWLOSUHGQLVRORQD�SDUD�HO�WUDXPD�UDTLPHGXODU�DJXGR�HV����D������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH�LQIXVLyQ�FRQWtQXD�GH�����PJ�NJ�K�D SDVDU�HQ����KRUDV����E�� ������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH� LQIXVLRQ�GH�����PJ�NJ�HQ� ODV�VLJXLHQWHV����KRUDV����F������PJ�D�SDVDU�HQ����PLQXWRV���QR�UHTXLHUH�LQIXVLRQ�FRQWLQXD�SRVWHULRU����5 G������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGR�GH�LQIXVLRQ�FRQWLQXD�GH�����PJ�NJ�HQ�ODV�VLJXLHQWHV����KRUDV���������¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�LQGLFDFLyQ�DEVROXWD�GH�VXVWLWXFLyQ�GH�OD�IXQFLyQ�UHQDO"���5 D���+LSHUYROHPLD���E���8UHD�PD\RU�GH�����PJ�GO���F���&UHDWLQLQD�PD\RU�GH���PJ�GO���G���$QXULD�GH����KRUDV�GH�HYROXFLyQ��������8G��UHFLEH�XQ�SDFLHQWH�GH����DxRV�FRQ�GRORU�UHWURHVWHUQDO�VXGRUDFLyQ�\ GLVQHD�� 8Q� (&*�PXHVWUD� HOHYDFLyQ� GHO� 67� GH� 9�� D� 9��� HO� FRPLHQ]R� IXH�KDFH����PLQXWRV�\�QR�PRGLILFy�SHVH�D�UHFLELU�2��17*�\�DVSLULQD��/D�7$�HV�GH���������PP+*�\� OD� )&����[P�� ¢&XiO� HV�HO� WUDWDPLHQWR� FRUUHFWR�SDUD�FRQWLQXDU"���D���EORTXHDQWHV�FiOFLFRV�92�PDV�EROR�GH�KHSDULQD���E���LQKLELGRU�GH�OD�(&$�,9�PDV�JRWHR�GH�OLGRFDLQD���F���VXOIDWR�GH�0J�\�DVSLULQD���5 G���%�EORTXHDQWHV��$W3��KHSDULQD�,9������ �� ¢&XiO� GH� ORV� VLJXLHQWHV� SDFLHQWHV� Vp� EHQHILFLDULD� FRQ� XQD� ,&3��LQWHUYHQFLyQ�FRURQDULD�SHUFXWDQHD��FRQVLGHUDQGR�TXH�VHULD�PHMRU�TXH�XQ�WUDWDPLHQWR�PHGLFR�FRQVHUYDGRU�LQLFLDO"���D���XQ�SDFLHQWH�FRQ�,$0�VLQ�VXSUD�67�\�VLQ�FDUDFWHUtVWLFD�GH�DOWR�ULHVJR��
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5 E���XQ�SDFLHQWH�GH����DxRV�FRQ�6&$�\�VLJQRV�GH�GLVIXQFLyQ�JUDYH�GHO�9,�\�VKRFN�FDUGLRJpQLFR�TXH�FRPHQ]y�FRQ�VtQWRPDV����KRUDV�DQWHV���F���XQ�SDFLHQWH�FRQ�,$0�LQIHULRU�\�VXSUD�67�VLQ�VKRFN�\�VLQ�FRQWUDLQGLFDFLRQHV�SDUD�UHFLELU�ILEULQROLWLFRV�FRQ�GRV�KRUDV�GH�LQLFLR�GH�VtQWRPDV���G���XQ�SDFLHQWH�FRQ�LQIUD�67�TXH�WLHQH�EXHQD�UHVSXHVWD�DO�WUDWDPLHQWR�LQLFLDO��������0DUTXH�TXp�LQGLFDFLyQ�HV�OD�FRUUHFWD�SDUD�OD�FRORFDFLyQ�GH�XQ�07&����D���EUDGLFDUGLD�VLQXVDO�DVLQWRPiWLFR���E���ULWPR�VLQXVDO�FRQ�KLSRWHQVLRQ�\�VKRFN���5 F���%$9�FRPSOHWR�FRQ�HGHPD�DJXGR�GH�SXOPyQ���G���DVLVWROLD�QR�SUHVHQFLDGD��������8G��HV�HO� OtGHU�HQ�XQ�HTXLSR�GH�UHDQLPDFLyQ��DWLHQGHQ�D�XQ�SDFLHQWH�FRQ� $(63�� ¢(Q� FXiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� SHQVDUtD� FRPR� OD�FRUUHFWD"���D���VROR�VH�UHDOL]DQ�FRPSUHVLRQHV�FRQ�XQD�IUHFXHQFLD�YHQWULFXODU�PHQRU�GH������5 E���HV�SUHFLVR�WHQHU�HQ�FXHQWD�ODV�FDXVDV�GHVHQFDGHQDQWHV�SDUD�SRGHU�UHYHUWLU�OD�VLWXDFLyQ�GH�SDUR���F�� � OD� DWURSLQD� HV� HO� IiUPDFR� GH� HOHFFLyQ� SDUD� LQLFLDU� HO� WUDWDPLHQWR� LQHVSHFtILFR��LQGHSHQGLHQWHPHQWH�GH�OD�IUHFXHQFLD���G���SLHQVD�TXH�GLItFLOPHQWH�WHQJD�KLSRYROHPLD�\D�TXH�HV�OD�FDXVD�PHQRV�IUHFXHQWH�GH�PDQHUD�TXH�HVWD�FRQWUDLQGLFDGD�OD�DGPLQLVWUDFLyQ�GH�IOXLGRV������ �� $~Q� HQ� DXVHQFLD� GH� OD� YROXQWDG� H[SUHVD� GH� GRQDU� GH� XQ� IDOOHFLGR��¢TXLpQHV�SRGUiQ�H[SUHVDU�HQ�SULPHU�RUGHQ�OD�YROXQWDG�GH�GRQDFLyQ"���D���FRQ\XJXH�GLYRUFLDGR���E���FXDOTXLHUD�GH�ORV�DEXHORV���F���FXDOTXLHUD�GH�ORV�KLMRV���5 G���FXDOTXLHUD�GH�ORV�SDGUHV������ �� ¢&XiO� GH� ODV� VLJXLHQWHV� DILUPDFLRQHV� HV� FRUUHFWD� FRQ� UHVSHFWR� DO�KHPDWRFULWR�GXUDQWH�OD�UHVXFLWDFLyQ�HQ�WUDXPD"���D���'HEHUtD�GHWHUPLQDUVH�FDGD�KRUD����5 E���(V�XQ�GDWR�LQVHJXUR�FRPR�LQGLFDGRU�GHO�YROXPHQ�GH�VDQJUH�SHUGLGD����F���6H�XVD�SDUD�LQGLFDU�HO�FRPLHQ]R�GH�ODV�WUDQVIXVLRQHV�GH�VDQJUH����G���'D�YDORUHV�TXH�FRQFXHUGDQ�FRQ�HO�HVWDGR�KHPRGLQiPLFR���������8QD�PXMHU�HPEDUD]DGD�FRQ�GLDJQRVWLFR�FOtQLFR�GH�PXHUWH�HQFHIiOLFD��¢SXHGH�VHU�GHQXQFLDGD�FRPR�SRWHQFLDO�GRQDQWH"���D���6H�GHQXQFLD�FRPR�HQ�FXDOTXLHU�RWUD�FLUFXQVWDQFLD���E���6H�GHQXQFLD�VROR�VL�HO�HPEDUD]R�HV�GH�WpUPLQR���F���6H�GHQXQFLD�VROR�VL�HO�WLHPSR�GH�HPEDUD]R�KDFH�XQ�IHWR�QR�YLDEOH���5 G���4XHGD�SURKLELGD�OD�SRVLEOH�DEODFLyQ�SRU�OH\��������8G��UHFLEH�XQD�SDFLHQWH�GH����DxRV�TXH�LQJUHVD�YLRODGD�FRQ�FXDGUR�GH�GHVJDUUR�SHULQHDO��/D�GHQXQFLD�SROLFLDO����
D���1R�HV�REOLJDWRULD���E���HV�XQD�GHFLVLyQ�GH�OD�YtFWLPD���5 F���6H�DVLVWH�PpGLFDPHQWH�\�VH�UHDOL]D�OD�GHQXQFLD�SROLFLDO���G���6H�GHQXQFLD�\�QR�VH�DVLVWH�KDVWD�TXH�VH�SUHVHQWH�XQ�PpGLFR�IRUHQVH��
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�����(O�ELFDUERQDWR�HQ�OD�FHWRDFLGRVLV�'%7�GHEHU�VHU�XWLOL]DGR�FXDQGR����5 D�� � S+�PHQRU� GH� �� FRQ� DQLRQ� UHVWDQWH� HOHYDGR� R� FRPSURPLVR� KHPRGLQDPLFR�SHUVLVWHQWH���E���FRQ�KLSHUSRWDVHPLD�PD\RU�GH�����F���FXDQGR�KD\�DFLGRVLV�KLSRFORUHPLFD���G���QR�GHEH�XWLOL]DUVH��������¢&XiO�HV�OD�GRVLV�GH�PHWLOSUHGQLVRORQD�UHFRPHQGDGD�SRU�HO�1$6&,6�,,�SDUD�HO�WUDXPD�UDTXLPHGXODU�DJXGR"���D������PJ�D�SDVDU�HQ����PLQXWRV�VHJXLGRV�GH�LQIXVLyQ�FRQWLQXD�GH�����PJ�NJ�K�D�SDVDU�HQ����KRUDV����E������PJ�D�SDVDU�HQ����PLQXWRV��VHJXLGRV�GH�����PJ�NJ�K�HQ����KRUDV����5 F�� � ��� PJ�NJ� D� SDVDU� HQ� ��� PLQXWRV�� VHJXLGRV� GH� LQIXVLyQ� FRQWLQXD� GH� ����PJ�NJ�K�HQ����KRUDV����G������PJ�NJ�D�SDVDU�HQ����PLQXWRV�VHJXLGRV�GH�LQIXVLyQ�FRQWLQXD�GH�����PJ�NJ�K�D SDVDU�HQ����KRUDV������� �� 8QR� GH� ORV� VLJXLHQWHV� HV� XQ� FULWHULR� GLDJQyVWLFR� GH� SUHHFODPSVLD�VHYHUD��6HxiOHOR����D���(OHYDFLyQ�GH�OD�J*7���E���3URWHLQXULD�PHQRU�GH���J�����KRUDV���F���7$6�!�GH�������5 G���&RQYXOVLRQHV������ �� 8G�� UHFLEH� XQD� SDFLHQWH� GH� ��� DxRV�� FRQ� HO� DQWHFHGHQWH� GH� XQ� $&9�KDFH���GtDV��DFWXDOPHQWH�VH�KDOOD�HQ�FRPD��SLHO�VHFD�\�SiOLGD��HGHPD�IDFLDO�\ SUHWLELDO�\�XQD�WHPSHUDWXUD�FHQWUDO�GH����JUDGRV�FHQWtJUDGRV���0LHQWUDV�WUDWD�GH�HVWDEOHFHU�XQD�YtD�DpUHD�SUHVHQWD�XQD�FRQYXOVLyQ�VX�GLDJQRVWLFR�SUHVXQWLYR�HV���D���VtQGURPH�GH�7��DOWD���E���VtQGURPH�GH�7��EDMD���5 F���FRPD�PL[HGHPDWRVR���G���HQIHUPHGDG�HXWLURLGHD��������,QGLTXH�FXiO�GH�ORV�VLJXLHQWHV�FRQFHSWRV�HV�FRUUHFWR����5 D�� � HQ�XQ�SDFLHQWH� TXH� VH� LQWHUQD� HQ�87,� SRU� FXDOTXLHU� FDXVD�\� TXH�SUHVHQWD�KLSRWHQVLRQ� UHIUDFWDULD�� KLSHUSRWDVHPLD� H� KLSRQDWUHPLD� GHEHUtD� SHQVDUVH� HQ�LQVXILFLHQFLD� VXSUDUUHQDO� VL� WLHQH� HO� DQWHFHGHQWH� GH� KDEHU� UHFLELGR� FRUWLFRLGHV� SRU�PDV�GH�XQD�VHPDQD���E�� � ORV� VLJQRV� \� VtQWRPDV� TXH� VH� SUHVHQWDQ� FRQ� HO� ��� �� GH� IUHFXHQFLD� HQ� OD�LQVXILFLHQFLD� VXSUDUUHQDO� VRQ�� PDUHRV�� GRORU� PXVFXODU� \� DUWLFXODU�� VtQWRPDV�FDUGLRYDVFXODUHV���F���OD�GHILFLHQFLD�GH�FRUWLVRO�FRQGXFH�D�OD�KLSHUQDWUHPLD��\�FRUULJH�UiSLGDPHQWH�FRQ�FRUWLFRLGHV���G�� � HO� WUDWDPLHQWR� FRQ� FRUWLFRLGHV� FRQGXFH� D� OD� ,65� SULPDULD� R� VHFXQGDULD�� FRQ�GRVLV�GH����PJ��GtD�SRU�FLQFR�GtDV������ �� /D� GURJD� GH� HOHFFLyQ� GH� LQLFLR� SDUD� HO� WUDWDPLHQWR� GH� OD� +7$�VHFXQGDULD�D�IHRFURPRFLWRPD�HV���D���QLWURSUXVLDWR�GH�VRGLR��
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5 E���IHQWRODPLQD���F���IHQWRODPLQD���G���17*��������(Q�XQ�SDFLHQWH�FRQ�SUREDEOH�WRUPHQWD�WLURLGHD�8G����D���HVSHUD�OD�FRQILUPDFLyQ�GH�ODERUDWRULR�SDUD�LQLFLDU�HO�WUDWDPLHQWR���E���HVSHUD�DXPHQWR�GH�7��\�7��HQ�OD�WLURWR[LFRVLV�H[WUDWLURLGHD���F�� � ORV� EORTXHDQWHV� FiOFLFRV� GHEHQ� XWLOL]DUVH� SDUD� ORV� VtQWRPDV� DGUHQpUJLFRV� HQ�DJXGR���5 G�� � HQ� HO� SDFLHQWH� VLQ� DQWHFHGHQWHV� TXLU~UJLFRV� GHEH� VRVSHFKDUVH� VHSVLV� \�FRQVLGHUDU�FRPR�SUHFLSLWDQWHV�FHWRDFLGRVLV��7(3�R�LQIDUWR�LQWHVWLQDO��������,QGLTXH�FXiO�HV�VX�FRQGXFWD�SDUD�SURILOD[LV�GH�793�7(3�HQ�XQ�SDFLHQWH�FRQ�IUDFWXUD�GH�SHOYLV�KHPRGLQDPLFDPHQWH�HVWDEOH����
D���HVSHUDU����KRUDV�SDUD�LQLFLDU�SURILOD[LV�FRQ�KHSDULQD�GH�EDMR�SHVR�PROHFXODU�R�KHSDULQD�VRGLFD�VXEFXWiQHD�SRU�ULHVJR�GH�VDQJUDGR�LQLFLDO���E���UHDOL]DU�HVWXGLR�GLDJQRVWLFR�GH�793�\�DQWLFRDJXODFLRQ�VL�VH�FRQILUPD�GLDJQRVWLFR���5 F�� � GHVFDUWDU� VLJQRV� GH� VDQJUDGR� DFWLYR� \� QHFHVLGDG� TXLU~UJLFD� LQPHGLDWD� \�FRPLHQ]R�FRQ�SURILOD[LV�FRQ�KHSDULQD�VXEFXWiQHD���G�� � QR� VH� LQGLFD� KHSDULQD� HQ� IUDFWXUD� GH� SHOYLV� SRU� HO� LQFUHPHQWR� GH� ULHVJR� GH�VDQJUDGR���
��� �� ,QGLTXH� OD� VHFXHQFLD� GLDJQyVWLFR�WHUDSHXWLFD� HQ� XQ� SDFLHQWH� GH� ���DxRV�TXH� LQJUHVD� FRQ�KLSRWHQVLRQ�� WDTXLFDUGLD�� SDOLGH]� FXWiQHR�PXFRVD�\�KHPDWHPHVLV�PDVLYD�
D�� �61*��PXHVWUD� ODERUDWRULR�SDUD�JUXSR� \� IDFWRU�� WUDQVIXVLyQ�GH�JOyEXORV� URMRV��)('$�H�LQWHUFRQVXOWD�FRQ�FLUXJtD���5 E�� � 3URWHFFLyQ� YLD� DHUHD�� DVHJXUDU� YHQWLODFLyQ� \� R[LJHQDFLRQ�� IOXLGRV�HQGRYHQRVRV��)('$�\�FRQVXOWD�TXLU~UJLFD��7UDWDPLHQWR�GLULJLGR�VHJ~Q�DQWHFHGHQWHV���F�� �61*��RPHSUD]RO�HQ� LQIXVLyQ�FRQWLQXD�DMXVWDGR�D�SHVR��FRORLGHV�,9�SDUD�HYLWDU�HGHPDV�DVRFLDGRV�D�FULVWDORLGHV��)('$�\�FRQVXOWD�FRQ�FLUXJtD���G�� � 6RQGD� EDORQ� JDVWURHVRIiJLFR�� IOXLGRV� (9�� JUXSR� \� IDFWRU�� GLULJLU� WUDWDPLHQWR�VHJ~Q�DQWHFHGHQWHV������ �� ¢&XiO� HV� OD� GURJD� GH� HOHFFLyQ� HQ� HO� WUDWDPLHQWR� GH� XQ� SDFLHQWH� TXH�LQJUHVD� DO� VLVWHPD� GH� HPHUJHQFLDV� SRU� FRQYXOVLRQHV� GH� PDV� GH� GRV�PLQXWRV�GH�GXUDFLyQ"���D���IHQREDUELWDO���5 E���ORUD]HSDQ���F���GHIHQLOKLGDQWRLQD���G���GLD]HSDQ��������¢&XiO�GH�ODV�VLJXLHQWHV�HV�XQD�YHQWDMD�GH�OD� LQWXEDFLyQ�QDVRWUDTXHDO�VREUH�OD�RURWUDTXHDO"���5 D���1R�UHTXLHUH�VHGDFLyQ�QL�UHODMDFLyQ����E���1R�UHTXLHUH�UHVSLUDFLyQ�HVSRQWiQHD�SDUD�VX�FRORFDFLyQ����F���+D\�PHQRU�UHVLVWHQFLD�DO�IOXMR�DUHR�\�PHQRU�WUDEDMR�UHVSLUDWRULR����G���/D�LQWXEDFLyQ�HV�PiV�IiFLO�\�PiV�UiSLGD����
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��� �� ¢&XiO� GH� ODV� VLJXLHQWHV� VLWXDFLRQHV� HV� FRQWUDLQGLFDFLyQ� GH� OD�FULFRWLURLGHFWRPtD�TXLUXUJLFD"���D���3DFLHQWH�DQFLDQR����5 E���3DFLHQWH�SHGLiWULFR����F���7UDXPD�PD[LORIDFLDO����G���+LSRWLURLGHRV������� �� 8Q� SDFLHQWH� GH� ��� DxRV� KD� VXIULGR� FDtGD� GH� DOWXUD� GH� �� PHWURV��SUHVHQWD� GROR� LQWHQVR� D� QLYHO� WRUDFROXPEDU� \� WLHQH� GLVPLQXFLyQ� GH� OD�VHQVLELOLGDG� \� GH� OD� DFWLYLGDG�PRWRUD� HQ� DPERV�PLHPEURV� LQIHULRUHV� TXH�VRQ�PiV�VLJQLILFDWLYRV�OXHJR�GH�URWDUOR�SDUD�FDPELDUOR�GH�WDEOD���8G�VRVSHFKD�����5 D���)UDFWXUD�D�QLYHO�GH�OD�XQLyQ�WRUDFROXPEDU�'���/����E���)UDFWXUD�D�QLYHO�'��'�����F���)UDFWXUD�D�QLYHO�/����G���)UDFWXUD�GHO�VDFUR��������8Q�SDFLHQWH�TXH�SUHVHQWD�GHUUDPH�SOHXUDO�FRQ�XQ�OtTXLGR��3+�PHQRU�D����JOXFRVD�PHQRU�D����PJ�GO�\�R�JUDP�\�FXOWLYR�SRVLWLYR��VLQ�SXV�IUDQFD�QL�OREXODFLRQHV���'HEHUtD����D���7UDWDUOR�VROR�FRQ�$7%���E���6HU�WUDWDGR�FRQ�$7%�WXER�GH�WyUD[�\�GHFRUWLFDFLyQ����5 F���6HU�WUDWDGR�FRQ�$7%�\�WXER�GH�WyUD[���G���6HU�WUDWDGR�FRQ�$7%�WXR�GH�WyUD[�\�WRUDFRFHQWHVLV�VHULDGD������ ��(Q�XQ�SDFLHQWH� FRQ� WUDXPD� WRUiFLFR� SHQHWUDQWH�TXH�DUULED�DO� VKRFN�URRP�VLQ�SXOVR��VH�UHDOL]D����D���5HVXFLWDFLyQ�D�WRUD[�FHUUDGR�VHJ~Q�QRUPDV�$&/6���5 E���7RUDFRWRPtD�GH�XUJHQFLD�SDUD�UHVXFLWDFLyQ�\�FRQWURO�GLUHFWR�GH�OD�KHPRUUDJLD���F���3HULFDUGLRFHQWHVLV�SRU�YtD�VXE[LIRLGHD�\�VL�HV�SRVLWLYR�GHFLGLU�WRUDFRWRPtD���G�� � &RORFDU� WXER� GH� WyUD[� \� VL� GUHQD� PiV� GH� ����� FF� DSHQDV� FRORFDGR�UHDOL]DU�H[SORUDFLyQ�TXLU~UJLFD������ �� (O� UHFXHQWR� GHO� &'�� HV� HO� WHVW� GH� ODERUDWRULR� PiV� HPSOHDGR� SDUD�HYDOXDU�OD�SURJUHVLyQ�GH�OD�HQIHUPHGDG�SRU�+,9���¢&~DO� GH� ORV� VLJXLHQWHV� SDFLHQWHV� HV�PiV�SUREDEOH� TXH� HYROXFLRQH� D� VLGD�HQIHUPHGDG"���D���8Q�SDFLHQWH�FRQ�&'��HQWUH�����D�����XO���E���8Q�SDFLHQWH�FRQ�&'��HQWUH�����������XO���F���8Q�SDFLHQWH�FRQ�&'��HQWUH�����D�����XO���5 G���8Q�SDFLHQWH�FRQ�&'��PHQRU�D�����XO��������(O�DSRUWH�GH�OtTXLGRV�HQ�OD�&$'�HV�LPSRUWDQWH�SDUD����D���5HGXFLU�HO�JDVWR�FDUGtDFR�DXPHQWDU�OD�SHUIXFLyQ�UHQDO�\�GLVPLQXLU�OD�JOXFRVD�HQ�VDQJUH���5 E�� � 0DQWHQHU� HO� JDVWR� FDUGtDFR� \� OD� SHUIXFLyQ� UHQDO� \� OD� GLVPLQXFLyQ� GH� OD�JOXFHPLD���F���$XPHQWDU�HO�JDVWR�FDUGtDFR�\�OD�SHUIXFLyQ�UHQDO�\�PDQWHQHU�OD�JOXFHPLD���G�� �5HGFLU� HO�JDVWR� FDUGtDFR�\� OD�SHUIXFLyQ� UHQDO� \� DXPHQWDU� OD� FRQFHQWUDFLyQ�GH�JOXFDJRQ�\�FRUWLVRO��
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�����8VWHG�UHFLEH�XQ�SDFLHQWH�FRQ�GRORU�\�VtQWRPDV�D�QLYHO�PHGXODU�EDMR��TXH�WLHQH�DQWHFHGHQWHV�GH�FDUFLQRPD�GH�SUyVWDWD�QR�FRQWURODGR���&~DO�HV�OD�FRQGXFWD�FRUUHFWD"���D���&RQ�H[iPHQ�QHXUROyJLFR�QRUPDO�\�5[�GH�FROXPQD�QRUPDO�7&�LQPHGLDWD���E���&RQ�H[iPHQ�QHXUROyJLFR�DQRUPDO�\�5[�DQRUPDO�501�GHQWUR�GH�ODV���KV���5 F�� � &RQ� H[iPHQ� QHXUROyJLFR� DQRUPDO�� FRUWLFRLGHV�� 501� \� FRQVLGHUDU� WHUDSLD�GHILQLWLYD���G���&RQ�H[iPHQ�QHXUROyJLFR�DQRUPDO�FRUWLFRLGHV�\�REVHUYDU����D����KV���������/D�XUJHQFLD�KLSHUWHQVLYD�HV����D�� � /D� HOHYDFLyQ� WHQVLRQDO� TXH� VH� DFRPSDxD� GH� FRPSURPLVR� YLWDO� LQPHGLDWR� HQ�RUJDQR�EODQFR�\�GHEH�VHU�WUDWDGD�HQ�HO�ODSVR�GH�XQD�KRUD���5 E�� � 8QD� HOHYDFLyQ� GH� OD� SUHVLyQ� DUWHULDO� GLiVWROLFD� VLQ� OHVLRQHV� RUJiQLFDV� TXH�SHUPLWH�OD�FRUUHFFLyQ�GHQWUR�GH�ODV����KV���F���8QD�HOHYDFLyQ�GH�OD�3UHVLyQ�DUWHULDO�VLVWyOLFD�PiV�SDSLOHGHPD���G���8QD�HOHYDFLyQ�GH�OD�SUHVLyQ�DUWHULDO�VLVWyOLFD�PiV�UHWLQRSDWtD�JUDGR�,9������� �� &~DO� GH� ORV� VLJXLHQWHV� WUDWDPLHQWRVFRDG\XYDQWHV� IRUPD� SDUWH� GHO�PDQHMR�GH�XQ�,$0�FRQ�HOHYDFLyQ�GHO�VHJPHQWR�67�QR�FRPSOLFDGR"���D���$PLRGDURQD���5 E���$VSLULQD���F���(SLQHIULQD���G���+HSDULQD���
5HVXOWDGR�GH�DSHODFLRQHV��35(*817$�����$18/$'$�35(*817$����5(638(67$�&255(&7$�$�35(*817$�����5(638(67$6�&255(&7$6�&�<�'�35(*817$�����5(638(67$�&255(&7$�&�35(*817$�����5(638(67$6�&255(&7$6�$�<�%��35(*817$�����5(638(67$6�&255(&7$6�%�<�&�


