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3UHVHQWDFLyQ�

1XHVWUR� SODQHWD� SUHVHQWD� XQD� JUDQ� ELRGLYHUVLGDG�� TXH� FRPSUHQGH� GHVGHRUJDQLVPRV�SULPLWLYRV�FRPR� ODV�EDFWHULDV��KDVWD� ORV�RUJDQLVPRV�PiV�FRPSOHMRV�FRPRORV� DQLPDOHV� \� YHJHWDOHV� VXSHULRUHV�� 7RGRV� HVWRV� VHUHV� YLYRV�� DSDUHQWHPHQWH� WDQGLIHUHQWHV�SUHVHQWDQ�XQD�FDUDFWHUtVWLFD�HQ�FRP~Q��HVWiQ�FRQVWLWXLGRV�SRU�FpOXODV�6H�GLVWLQJXHQ�GRV�WLSRV�FHOXODUHV��(O�SULPHU�WLSR��TXH�LQFOX\H�D�ODV�HXEDFWHULDV�\DUTXLEDFWHULDV�� HV� GHQRPLQDGR� 3URFDULRWD �GHO� JULHJR� ¦DQWHV� GHO� Q~FOHR§�� \� VXHWLPRORJtD� KDFH� UHIHUHQFLD� D� OD� DXVHQFLD� GH�Q~FOHR��(O� VHJXQGR� WLSR� GH� FpOXODV� HVWiSUHVHQWH�HQ�SURWLVWDV��KRQJRV��DQLPDOHV�\�YHJHWDOHV��\�HV�GHQRPLQDGR�(XFDULRWD �GHOJULHJR� ¦Q~FOHR�YHUGDGHUR§��\D�TXH�HO�JHQRPD�HVWi�FRPSDUWLPHQWDOL]DGR�HQ�HO� Q~FOHR�URGHDGR�SRU�XQD�HQYROWXUD�QXFOHDU�(Q� OD� VLJXLHQWH� WDEOD� VH� UHVXPHQ� ODV� SULQFLSDOHV� GLIHUHQFLDV� HQWUH� FpOXODVHXFDULRWDV�\�SURFDULRWDV��/DV�)LJXUDV���\���LOXVWUDQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�GLIHUHQWHVWLSRV�FHOXODUHV�
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3UHVHQWH
0LWRVLV� HQ� FpOXODVVRPiWLFDV� \� PHLRVLV� HQFpOXODV�VH[XDOHV�

(VWH�WUDEDMR�SUiFWLFR�WLHQH�FRPR�REMHWLYRV�x 'HVDUUROODU�KDELOLGDGHV�HQ�OD�UHDOL]DFLyQ�GH�SUHSDUDGRV�PLFURVFySLFRV�x 2EVHUYDU�\�GLIHUHQFLDU�ORV�GLIHUHQWHV�WLSRV�FHOXODUHV�x 5HFRQRFHU�DOJXQRV�RUJDQRLGHV�\�HVWUXFWXUDV�FHOXODUHV�
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)LJXUD����(VWUXFWXUD�GH�FpOXOD�SURFDULRWD�\�HXFDULRWD�DQLPDO��7RPDGR�GH�KWWS���ZZZ�DUUDNLV�HV�aOOXHQJR�ELRORJLD��KWPO�
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)LJXUD����(VTXHPD�GH�OD�HVWUXFWXUD�GH�XQD��FpOXOD�HXFDULRWD�YHJHWDO��7RPDGR�GH�KWWS���ZZZ�DUUDNLV�HV�aOOXHQJR�ELRORJLD��KWPO�
$VSHFWRV�WHyULFRV�QHFHVDULRV�

3DUD� XQD� PHMRU� FRPSUHQVLyQ� GH� ORV� WHPDV� DERUGDGRV� HQ� HVWH� SUiFWLFR�� 8G�UHTXHULUi�GH�ORV�VLJXLHQWHV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�FODVHV�WHyULFDV�\�R�WHyULFR�SUiFWLFDV�
� 0LFURVFRStD�� IRUPDFLyQ� GH� LPiJHQHV� HQ� HO� PLFURVFRSLR� ySWLFR�� SRGHU� GHUHVROXFLyQ�� &ODVLILFDFLyQ�GH�ORV�VHUHV�YLYRV�� &pOXODV� SURFDULRWDV�� FDUDFWHUtVWLFDV� JHQHUDOHV�� &pOXODV� HXFDULRWDV�� HVWUXFWXUD� \IXQFLyQ�GH�ORV�RUJDQRLGHV�

$FWLYLGDGHV�
%DFWHULDV�
(Q� OD� DFWXDOLGDG�� FRQWDPRV� FRQ�XQD� VHULH� GH� FRORUDFLRQHV� TXH�SHUPLWHQ� YLVXDOL]DU� ODPRUIRORJtD��DJUXSDFLRQHV��\�HVWUXFWXUDV�EDFWHULDQDV�HVSHFtILFDV��7RGDV�HOODV�UHTXLHUHQGH� OD� UHDOL]DFLyQ� SUHYLD� GH� XQ� IURWLV�� 3DUD� HOOR�� FRORTXH� VREUH� XQ� SRUWDREMHWRVGHVHQJUDVDGR�XQD�JRWD�GH�DJXD�GHVWLODGD�HVWpULO�� \� VREUH�HOOD�DGLFLRQH�XQD�SHTXHxDFDQWLGDG�GHO�FXOWLYR�D�DQDOL]DU��H[WHQGLpQGROR�FRQ�D\XGD�GH�XQ�DQVD��6HFDU�D�XQRV���FP�GH�OD�OODPD�GH�XQ�PHFKHUR��(VWD�DFFLyQ�SHUPLWLUi�OD�FRDJXODFLyQ�GHO�PDWHULDO�FHOXODU
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GH� ORV� PLFURRUJDQLVPRV� DQWHV� GH� VHU� WHxLGRV�� � \� OD� DGKHVLyQ� GH� ODV� FpOXODV� DOSRUWDREMHWRV�/XHJR�� FXEUD�HO� SUHSDUDGR� �GXUDQWH�XQ�PLQXWR� FRQ�XQD� VROXFLyQ� GH� VDIUDQLQD� DO� ���/DYH�FRQ�DJXD�FRUULHQWH��VHTXH�DO�DLUH�\�REVHUYH�FRQ�REMHWLYR�GH�LQPHUVLyQ��&RQ�D\XGDGH�VXV�DSXQWHV�GH�FODVH��GLVWLQJD�\�GLEXMH�ODV�IRUPDV�EDFWHULDQDV�
+RQJRV�XQLFHOXODUHV�
&RORTXH�XQ�SRFR�GH�OHYDGXUD�GH�FHUYH]D�HQ�XQD�YDVR�GH�SUHFLSLWDGR�FRQWHQLHQGR�XQDVROXFLyQ�D]XFDUDGD��/XHJR�GH�XQRV�PLQXWRV��WRPH�XQD�JRWD�GH�HVWH�PDWHULDO��FROyTXHODHQ�XQ�SRUWDREMHWRV��FXEUD�FRQ�FXEUHREMHWRV��\�REVHUYH�D�GLIHUHQWHV�DXPHQWRV��3XHGHUHSHWLU� OD�RSHUDFLyQ�FRORUHDQGR�FRQ�XQD�VROXFLyQ�GH�D]XO�GH�PHWLOHQR�DO�����'LEXMH� ORREVHUYDGR��&RPSDUH�HO�WDPDxR�FRQ�HO�GH�ODV�EDFWHULDV�
+RQJRV�SOXULFHOXODUHV�
&RQ� D\XGD� GH� XQD� DJXMD� KLVWROyJLFD�� UHWLUH� XQD� SRUFLyQ� GHO� PRKR� TXH� VH� GHVDUUROODVREUH� SDQ�� R� DOJ~Q� YHJHWDO�� &ROyTXHOR� VREUH� XQD� JRWD� GH� DJXD� GHVWLODGD�� HQ� XQSRUWDREMHWRV�� \� GLVSpUVHOR� FXLGDGRVDPHQWH�� &RORTXH� XQ� FXEUHREMHWRV�� \� REVHUYHFXLGDGRVDPHQWH� FRQ� GLIHUHQWHV� DXPHQWRV�� ,GHQWLILTXH� \� GLEXMH� ODV� HVWUXFWXUDVYHJHWDWLYDV�\�UHSURGXFWLYDV�GHO�KRQJR��&RPSDUH�VX�WDPDxR�FRQ�ODV�OHYDGXUDV�
3URWLVWDV�
([WUDLJD� FRQ� XQ� JRWHUR� XQD� � PXHVWUD� GH� DJXD� HVWDQFDGD�� \� FROyTXHOD� VREUH� XQFXEUHREMHWRV�� ,QYLHUWD� HO� FXEUHREMHWRV�� \� FROyTXHOR� VREUH� OD� H[FDYDFLyQ� GH� XQSRUWDREMHWRV��2EVHUYH�OD�SUHVHQFLD�GH�SURWLVWDV��'LEXMH�
&pOXODV�YHJHWDOHV�
�&HEROOD�0HGLDQWH�XQD�SLQ]D�KLVWROyJLFD�UHWLUH�XQD�SRUFLyQ�GH�HSLGHUPLV�GH� ODV�FDWiILODV� �KRMDVPRGLILFDGDV�� GH� XQ� EXOER� GH� FHEROOD� \� FROyTXHOR� VREUH� XQD� JRWD� GH� DJXD� HQ� XQSRUWDREMHWRV�� &XEUD� FRQ� XQ� FXEUHREMHWRV� \� REVHUYH� IRUPD� \� WDPDxR� �TXLpQ� ODGHWHUPLQD"���TXp�HVWUXFWXUDV�REVHUYD"�
�+RMDV�GH�(ORGHD�7RPH�XQD�KRMD�MRYHQ�GH�(ORGHD��FHUFDQD�D�XQ iSLFH��\�UHDOLFH�XQ�SUHSDUDGR�HQWUH�SRUWD\�FXEUHREMHWRV��FRPR�HQ�ORV�tWHPV�DQWHULRUHV���TXp�HVWUXFWXUDV�VH�REVHUYDQ"��&DOLHQWHFXLGDGRVDPHQWH� HO� SUHSDUDGR�� \� REVHUYH� QXHYDPHQWH�� �GLVWLQJXH� OD� FRUULHQWHFLWRSODVPiWLFD"� �D� TXp� VH� GHEH"� �SXHGH� REVHUYDU� FRQ� HO� PLFURVFRSLR� ySWLFR� ODVHVWUXFWXUDV�TXH�OD�JHQHUDQ"�
��3DUpQTXLPD�GH�IUXWRV�GH WRPDWH�+DJD� XQ� SUHSDUDGR� XWLOL]DQGR� WHMLGR� SDUHQTXLPiWLFR� GHO� IUXWR� GH� WRPDWH�� 2EVHUYHIRUPDV��HVWUXFWXUDV�� WDPDxR���$�TXH�VH�GHEH�OD�FRORUDFLyQ�URML]D�GH�ODV�FpOXODV"���HQTXp�HVWUXFWXUDV�VH�HQFXHQWUD�GLFKR�SLJPHQWR"�
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�7XEpUFXOR�GH�SDSD�&RQ� XQ� ELVWXUt� UHWLUH� XQD� SHTXHxD� PXHVWUD� GH� OD� UHJLyQ� FHQWUDO� GH� XQ� WXEpUFXOR� GHSDSDV��&ROyTXHOD�HQ�XQ�SRUWDREMHWRV��VREUH�XQD�JRWD�GH�UHDFWLYR�GH�/XJRO��,����.,���&RQHO�PHQRU�DXPHQWR� LGHQWLILTXH�XQD�UHJLyQ�GRQGH� ODV�SDUHGHV�FHOXODUHV�HVWpQ�YLVLEOHV�\GRQGH�VH�DSUHFLHQ�ORV� OHXFRSODVWRV��FRORU�YLROHWD����TXp�IXQFLyQ�GHVHPSHxDQ"���&XiOHV�VX�FRPSRVLFLyQ�TXtPLFD"��'LEXMH�
&pOXODV�DQLPDOHV�
�([WHQGLGR�GH�VDQJUH�/LPSLH�HO�GHGR�SXOJDU� FRQ�XQ� WUR]R�GH�DOJRGyQ�HPEHELGR�HQ�HWDQRO�� /XHJR��StQFKHORFRQ�XQD�DJXMD�GHVFDUWDEOH�HVWpULO�\�GHMH�FDHU�XQD�JRWD�GH�VDQJUH�VREUH�HO�H[WUHPR�GHXQ� SRUWDREMHWRV�� ([WLHQGD� UiSLGDPHQWH� OD� JRWD� GH� VDQJUH�� FRQ� D\XGD� GH� RWURSRUWDREMHWRV�� KDFLHQGR� XQ� IURWLV�� 2EVHUYH� \� GLEXMH�� �TXp� IRUPD� SRVHHQ� ORV� JOyEXORVURMRV"���TXp�FDUDFWHUtVWLFDV�FLWROyJLFDV�OR�GLVWLQJXHQ"��FXiO�HV�VX�IXQFLyQ"�
&XHVWLRQDULR�
��� /D� PD\RUtD� GH� ODV� FpOXODV� VRQ� PLFURVFySLFDV�� �4Xp� IDFWRUHV� OLPLWDQ� HO� WDPDxRFHOXODU"��3DUD� IDFLOLWDU�VX� MXVWLILFDFLyQ��SURSRQJD�HMHPSORV�QXPpULFRV��FRQVLGHUDQGR� ODUHODFLyQ�VXSHUILFLH�FHOXODU�YROXPHQ��6XSRQJD�TXH�ODV�FpOXODV�SRVHHQ�IRUPD�F~ELFD�
��� /D�REVHUYDFLyQ�GH� SUHSDUDGRV� EDFWHULDQRV�� HQ� HO�PLFURVFRSLR� ySWLFR�� UHTXLHUH� GHOXVR�GH�OHQWHV�GH�LQPHUVLyQ���SRU�TXp"���3DUD�UHDOL]DU�GLFKD�REVHUYDFLyQ�� �HPSOHDPRVDFHLWH�GH�FHGUR���FXiO�HV�OD�IXQFLyQ�GH�HVWD�VXVWDQFLD"�
���6L�8G��REVHUYD�XQD�PLFURIRWRJUDItD�GH�FpOXODV�SURYHQLHQWHV�GH�WHMLGR�PXVFXODU��\�RWUDGH�FpOXODV�GHO�SiQFUHDV���GyQGH�HVSHUD�REWHQHU�XQD�PD\RU�GHQVLGDG�GH�PLWRFRQGULDV"��SRU�TXp"�
%LEOLRJUDItD�UHFRPHQGDGD�
&XUWLV��+��������%LRORJtD���WD��(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD�&DPSEHOO��1��5HHFH��-��0LWFKHOO��/�������%LRORJ\���WD��(GLFLyQ��%HQMDPLQ�&XPPLQJV�
5HFXUVRV�GH�,17(51(7�
/H�SURSRQHPRV�QDYHJDU�HQ�HO�VLWLR�:(%�GHO�OLEUR�%LRORJ\��GH�&DPSEHOO�\�FRODERUDGRUHV�SDUD�SRGHU�LQJUHVDU�SURFXUH�HQ�OD�FiWHGUD�OD��FRUUHVSRQGLHQWH�LGHQWLILFDFLyQ�\�FODYH��(Q�HVWH�VLWLR�SRGUi�YLVLWDU�� ¦7KH�YLUWXDO�FHOO§��SHUPLWH�H[SORUDU�ODV�SDUWHV�GH�XQD�FpOXOD�YLUWXDO�� ¦&HOOV�DOLYH§��SUHVHQWD�ILJXUDV�\�YLGHRV�GH�YDULRV�WLSRV�FHOXODUHV�\�SURFHVRV�


