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� GH���

0,&526&23º$
3UHVHQWDFLyQ�

(O� PLFURVFRSLR� HV� XQ� LQVWUXPHQWR� TXH� SHUPLWH� REVHUYDU� REMHWRV� QRSHUFHSWLEOHV�D�VLPSOH�YLVWD��(VWR�VH�ORJUD�PHGLDQWH�XQ�VLVWHPD�ySWLFR�FRPSXHVWR�SRUOHQWHV�� TXH� IRUPDQ� \� DPSOLILFDQ� OD� LPDJHQ� GHO� REMHWR� HQ� REVHUYDFLyQ�� (O� WpUPLQR�VXUJH�HQ�HO�VLJOR�;9,,�\�GHULYD�GH�ODV�SDODEUDV�JULHJDV�PLNUyV �SHTXHxR��\�VNRSpRR�REVHUYDU��6HJ~Q� HO� Q~PHUR� \� OD� SRVLFLyQ� GH� ODV� OHQWHV� VH� GLVWLQJXHQ� GRV� WLSRV� GHPLFURVFRSLRV�ySWLFRV�
�� 0LFURVFRSLR� VLPSOH�� FRP~QPHQWH� OODPDGR� OXSD�� (VWi� FRQVWLWXLGR� SRU� XQDOHQWH��R�XQ�VLVWHPD�GH�OHQWHV�TXH�DFW~DQ�FRPR�VL�IXHUD�XQD�OHQWH�VLPSOH�
�� 0LFURVFRSLR� FRPSXHVWR�� HVWi� FRQVWLWXLGR� SRU� OD� FRPELQDFLyQ� GH� GRVVLVWHPDV� GH� OHQWHV� FRQYHUJHQWHV�� XQR�� SUy[LPR� DO� RMR� GHO� REVHUYDGRU�� HO� RFXODU�� \RWUR�SUy[LPR�DO�REMHWR��GHQRPLQDGR�REMHWLYR�
(O�XVR�GH�ODV�OXSDV�VH�UHPRQWD�FLYLOL]DFLyQ�DVLULD��KDELpQGRVH�HQFRQWUDGR�HQODV�UXLQDV�GH�1tQLYH�FULVWDOHV�GH� URFDV� WDOODGRV�HQ� IRUPD�GH� OHQWHV�SODQR�FRQYH[DV�)LJXUD���

)LJXUD� ��� 3ULPHUD� OHQWH� GH� OD� TXH� VH� WLHQHFRQRFLPLHQWR� HQ� OD� KLVWRULD� GH� OD� KXPDQLGDG�� 6HWUDWD�GH�XQD�OHQWH�SODQR�FRQYH[D�GH�FULVWDO�GH�URFDWDOODGD�WRVFDPHQWH��HQFRQWUDGD�HQ�ODV�H[FDYDFLRQHVGH� 1LQLYH� SRU� HO� DUTXHyORJR� EULWiQLFR� 6LU� $XVWLQ+HQU\�/D\DUG�HQ������

6LQ�HPEDUJR��HO�YHUGDGHUR�LPSXOVRU�GH�OD�PLFURVFRStD�IXH�HO�KRODQGpV�$QWyQYDQ� /HHXZHQKRHN� ������������ >)LJXUD� �@�� &RQVWUXtD� PLFURVFRSLRV� VLPSOHV� FRQOHQWHV� FRQYH[DV� TXH� pO� PLVPR� SXOtD�� FRQ� ODV� TXH� UHDOL]y� GLYHUVDV� REVHUYDFLRQHV�(VWXGLy�OD�FRPSRVLFLyQ�GH�OD�VDQJUH��REVHUYy�SURWR]RRV��\�GHVFXEULy�ODV�EDFWHULDV
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� GH���

)LJXUD� ��� $� OD� L]TXLHUGD�� XQ� UHWUDWR� GH� $QWyQ� YDQ� /HHXZHQKRHN� ������������� $� OD� GHUHFKD�� XQHVTXHPD�GHO�PLFURVFRSLR�GH�/HHXZHQKRHN��D��SRVLFLyQ�GH�OD�OHQWH��E��SXQWD�GH�VRSRUWH�GHO�REMHWR�DVHU�REVHUYDGR��F�\�G��WRUQLOORV�GH�UHJXODFLyQ�
(O� SULPHU� PLFURVFRSLR� FRPSXHVWR� IXH� FRQVWUXLGR� HQ� ����� SRU� � HO� KRODQGpV=DFDUtDV� �+DQVVHQ��KLMR�GH�XQ� WDOODGRU�GH�FULVWDOHV��8QRV�DxRV�GHVSXpV�HO� LWDOLDQR*DOLOHR�*DOLOHL�WDPELpQ�GHVDUUROOy�PLFURVFRSLRV�FRPSXHVWRV�PX\�LQWHUHVDQWHV�)LJXUD����$�SULQFLSLRV�GHO�VLJOR�;9,,�HO�PLFURVFRSLR�VXIUH�LPSRUWDQWHV�PRGLILFDFLRQHV��QRVyOR�HQ�OR�TXH�FRQFLHUQH�D�OD�ySWLFD��VLQR�WDPELpQ�HQ�OR�TXH�VH�UHILHUH�D�OD�PHFiQLFD�(QWUH�HOORV�VH�GHVWDFDQ�ORV�FRQVWUXLGRV�SRU�5REHUW�+RRN��FRQ�ORV�TXH�ORJUD�REVHUYDUSRU�SULPHUD�YH]�FpOXODV�HQ�SUHSDUDGRV�GH�FRUFKR��7DPELpQ� IXHURQ� LPSRUWDQWHV� ORVDSRUWHV�GH��%RQQDQL���������-REORW���������&XII��%DNHU���������HQWUH�RWURV�7RGRV� HVWRV� DSDUDWRV�� D� SHVDU� GH� ORJUDU� EXHQDV� DPSOLILFDFLRQHV�� GDEDQLPiJHQHV�PX\�GHIHFWXRVDV�D�FDXVD�GH�ODV�DEHUUDFLRQHV�FURPiWLFDV�\�HVIpULFDV�\�DVtPXFKRV�LQYHVWLJDGRUHV�YROYLHURQ�DO�PLFURVFRSLR�VLPSOH�(VWDV�DEHUUDFLRQHV� IXHURQ�FRUUHJLGDV�JUDFLDV�D� OD� LQFRUSRUDFLyQ�GHO�REMHWLYRDSRFURPiWLFR��SRU�SDUWH�GHO�ySWLFR�ORQGLQHQVH�'ROODQG��(VWH�REMHWLYR�FRQVLVWH�HQ�GRVOHQWHV�VXSHUSXHVWDV��XQD�FRQYHUJHQWH�� \� RWUD� GLYHUJHQWH��'HVGH�HVD�pSRFD�� KDVWDQXHVWURV� GtDV�� HO� PLFURVFRSLR� FRPSXHVWR� QR� KD� FHVDGR� GH� SHUIHFFLRQDUVH�LQFRUSRUiQGRVH� QXHYRV� DFFHVRULRV� FRPR� HO� UHYyOYHU� SRUWDREMHWLYRV�� OD� YLVLyQELQRFXODU��HWF�
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� GH���

)LJXUD� ��� � � $� OD� L]TXLHUGD�� 0LFURVFRSLR� FRPSXHVWR� UHDOL]DGR� SRU� ORV� KHUPDQRV� -XDQ� \� =DFKDULDV-DQVVHQ�HQ�������HQ�0LGHOEXUJ��+RODQGD��(VWi�IRUPDGR�SRU�GRV�WXERV�GH�ODWyQ��VRSRUWDQGR�XQD�OHQWHFDGD�XQR��TXH�VH�GHVOL]DQ�GHQWUR�GH�RWUR� WXER�GH� ODWyQ� OR�TXH�SHUPLWH� HO� HQIRTXH��6H� FRQVLGHUD�HOSULPHU�PLFURVFRSLR�FRPSXHVWR�GH�OD�KLVWRULD��$�OD�GHUHFKD��0LFURVFRSLR�FRPSXHVWR�GH�*DOLOHR�*DOLOHL�������3RVHH�GRV�OHQWHV�LQVWDODGDV�HQ�GRV�FLOLQGURV�GH�PDGHUD�TXH�VH�GHVOL]DQ�VREUH�XQR�H[WHULRU�GHFDUWyQ��IRUUDGR�GH�FXHUR�YHUGH��SHUPLWLHQGR�HO�HQIRTXH��(O�DFDEDGR��FRQ�WDSDGHUD�LQFOXLGD��HV�GH�XQPDUFDGR�FDUiFWHU�UHQDFHQWLVWD�LWDOLDQR�
(O�PLFURVFRSLR��FRPSXHVWR�FRQVWD�GH�GRV�SDUWHV��)LJXUD����

���3DUWH�PHFiQLFD�� WLHQH� OD� ILQDOLGDG� GH� VRVWHQHU� OD� SUHSDUDFLyQ� D� H[DPLQDU� \VRSRUWDU�WRGR�HO�VLVWHPD�ySWLFR�GHO�PLFURVFRSLR��&RQVWD�GH�
�����3LH��VRSRUWD�DO�UHVWR�GHO�PLFURVFRSLR�� �HQ� ORV�PLFURVFRSLRV�DQWLJXRV�SRVHHIRUPD�GH�KHUUDGXUD�\�HVWi�FRQVWLWXLGR�SRU�XQD�HVWUXFWXUD�PHWiOLFD��SHVDGD�
�����3ODWLQD��HV� OD�HVWUXFWXUD�TXH�VRVWLHQH�DO�SUHSDUDGR�TXH�VH�GHVHD�REVHUYDU�3RVHH�HQ�HO�FHQWUR�XQ�RULILFLR�FLUFXODU�TXH�SHUPLWH�HO�SDVDMH�GH�ORV�UD\RV��TXH�YDQ�DLOXPLQDU� DO� SUHSDUDGR�� 3XHGH� VHU� ILMD� R� PyYLO�� HQ� HVWH� ~OWLPR� FDVR� HO� PRYLPLHQWRKRUL]RQWDO� HV� SURGXFLGR� SRU� XQ� SDU� GH� WRUQLOORV� ODWHUDOHV�� (VWR� SRVLELOLWD� UHFRUUHU� DOSUHSDUDGR�HQ�WRGDV�GLUHFFLRQHV�
�����7XER��HQ�pO�HVWi�LQVWDODGR�HO�VLVWHPD�ySWLFR��$FWXDOPHQWH�VRQ�FRUULHQWHV�ORVDSDUDWRV� ELQRFXODUHV� �GRV� RFXODUHV�� TXH� IDFLOLWDQ� OD� YLVLyQ� FRQ� ORV� GRV� RMRV� \� ORVUHYyOYHUHV� SRUWDREMHWLYRV�� FRQ� ORV� FXDOHV� VH� SXHGHQ� FDPELDU� ORV� REMHWLYRVLQVWDQWiQHDPHQWH��VLQ�GHVHQIRFDU�OD�SUHSDUDFLyQ��(O�HQIRTXH�VH�KDFH�PHGLDQWH�XQRVWRUQLOORV� OODPDGRV� PDFURPpWULFRV� \� PLFURPpWULFRV�� TXH� SHUPLWHQ� GHVSOD]DPLHQWRVYHUWLFDOHV�JURVHURV�\�ILQRV��UHVSHFWLYDPHQWH�
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� GH���

)LJXUD����3DUWHV�GHO�PLFURVFRSLR�ySWLFR�
��� 3DUWH� ySWLFD�� � (VWi� IRUPDGD� SRU� GRV� VLVWHPDV� GH� OHQWHV� FRQYHUJHQWHVFHQWUDGDV� VREUH� XQ� HMH� ySWLFR� FRP~Q�� GHQRPLQDGRV� REMHWLYR \� RFXODU�� \� SRU� HOVLVWHPD�GH�LOXPLQDFLyQ��TXH�IDFLOLWD�\�PHMRUD�OD�REVHUYDFLyQ�PLFURVFySLFD�
�����2EMHWLYRV� 6H�LQVHUWDQ�HQ�HO�UHYyOYHU�GHO�PLFURVFRSLR�\�VH�GLVWLQJXHQ�GRVWLSRV�
������� 2EMHWLYRV�HQ�VHFR��(Q�pVWRV��HO�DLUH�VH� LQWHUSRQH�HQWUH� OD� OHQWH�\�HOSUHSDUDGR��/RV�REMHWLYRV�PiV�FRP~QPHQWH�XWLOL]DGRV�VRQ�GH��������\����[������� 2EMHWLYRV�GH�LQPHUVLyQ��6H�GLVWLQJXHQ�GH�ORV�DQWHULRUHV�SRUTXH�HQWUHOD�OHQWH�\�HO�SUHSDUDGR�VH�GHEH�LQWHUSRQHU�XQ�PHGLR�WUDQVSDUHQWH�FRQ�XQ�tQGLFH�GHUHIUDFFLyQ��Q��VXSHULRU�DO�GHO�DLUH��Q� �����\�VHPHMDQWH�DO�GHO�YLGULR��Q� �������(O�PHGLRXWLOL]DGR�HV�XQ�DFHLWH�GH�LQPHUVLyQ��FRPR�SRU�HMHPSOR�HO�DFHLWH�GH�FHGUR��6RQ�DSWRVSDUD�OD�REVHUYDFLyQ�GH�EDFWHULDV��ILQDV�HVWUXFWXUDV�HWF�
�����2FXODU�� �3HUPLWH�REVHUYDU� OD� LPDJHQ�GHO�REMHWR� IRUPDGD�SRU�HO�REMHWLYR�DFWXDQGR�FRPR�XQD�OXSD��(VWi�FRPSXHVWD�SRU�GRV�OHQWHV��OD�LQIHULRU�R�FROHFWRUD��\�ODVXSHULRU��R�OHQWH�RFXODU�
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� GH���

�����6LVWHPD�GH�LOXPLQDFLyQ�
6LWXDGR�GHEDMR�GH�OD�SODWLQD��HVWi�IRUPDGR�SRU�
�������/iPSDUD�y�HVSHMR�GH�LOXPLQDFLyQ�
�������&RQGHQVDGRU��3RVHH� OD� IXQFLyQ�GH�FRQFHQWUDU� VREUH�HO� SUHSDUDGR� ORVUD\RV�OXPLQRVRV�SURFHGHQWHV�GH�OD�IXHQWH�GH�OX]�
������� 'LDIUDJPD�� 6LWXDGR� GHEDMR� GHO� FRQGHQVDGRU�� VLUYH� SDUD� JUDGXDU� ODFDQWLGDG�GH�OX]�TXH�OOHJD�DO�REMHWR�
�������)LOWURV�GH� OX]��6RQ�SODFDV�GH�YLGULRV��FRORUHDGDV��TXH�GHMDQ�SDVDU� ODVUDGLDFLRQHV�GH�ORQJLWXG�GH�RQGD�GHVHDGDV��DEVRUELHQGR�ODV�UHVWDQWHV�
(Q� OD� )LJXUD� ��� VH� UHSUHVHQWD� OD� IRUPDFLyQ� GH� OD� LPDJHQ� HQ� HO�PLFURVFRSLRFRPSXHVWR���3XHGH�DSUHFLDUVH�TXH�HO�REMHWR���SUHSDUDGR��HVWi�VLWXDGR��FRQ�UHVSHFWRDO�REMHWLYR��HQWUH�HO� IRFR�\� OD�GREOH�GLVWDQFLD� IRFDO��3RU� OR� WDQWR��HO�REMHWLYR� IRUPDUiXQD�LPDJHQ�UHDO���LQYHUWLGD��\���PX\�DXPHQWDGD�FRQ�UHVSHFWR�DO�REMHWR��(VWD�LPDJHQD�VX�YH]�DFW~D�FRPR�REMHWR�IUHQWH�DO�RFXODU��HQFRQWUiQGRVH�HQWUH�HO� IRFR�\� OD� OHQWHGH� HVWH� VLVWHPD�� 3RU� OR� WDQWR�� HO� RFXODU� IRUPD� XQD� LPDJHQ� YLUWXDO�� GHUHFKD� \�PX\DXPHQWDGD�� GH� PRGR� TXH� OOHJD� DO� RMR� GHO� REVHUYDGRU� LQYHUWLGD� FRQ� UHVSHFWR� DOREMHWR��YLUWXDO��\��PX\�DXPHQWDGD�

)LJXUD����)RUPDFLyQ�GH�OD�LPDJHQ�HQ�HO�PLFURVFRSLR�FRPSXHVWR�

I2EMHWR 2EMHWLYR

,PDJHQREVHUYDGD 2FXODU

I
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� GH���

&DSDFLGDG�GH�DPSOLDFLyQ�\�SRGHU�GH�UHVROXFLyQ�GH�ORV�LQVWUXPHQWRV�ySWLFRV�'RV�FDUDFWHUtVWLFDV�GHWHUPLQDQ�OD�FODULGDG�FRQ�TXH�SXHGH�VHU�YLVWR�XQ�REMHWR�8QD�GH�HOODV�HV�OD�FDSDFLGDG�GH�DPSOLDFLyQ GHO�LQVWUXPHQWR��TXH�HV�OD�UHODFLyQ�GHOWDPDxR� GH� OD� LPDJHQ� YLVWD� FRQ� HO� PLFURVFRSLR� \� HO� WDPDxR� UHDO� GHO� REMHWR�� /RVPHMRUHV� PLFURVFRSLRV� ySWLFRV� SHUPLWHQ� XQD� DPSOLDFLyQ� QR� PD\RU� GH� ������ �����YHFHV��PLHQWUDV�TXH�XQ�PLFURVFRSLR�HOHFWUyQLFR�SXHGH�HOHYDUOD�KDVWD���������YHFHVR�PiV��/D�RWUD�FDUDFWHUtVWLFD��HV�HO�SRGHU�GH�UHVROXFLyQ R�SRVLELOLGDG�GH�REVHUYDUGHWDOOHV� ILQRV��(V� OD�FDSDFLGDG�GHO� LQVWUXPHQWR�SDUD�GDU� LPiJHQHV�GLVWLQWDV�GH�GRVSXQWRV�VLWXDGRV�PX\�FHUFD�XQR�GHO�RWUR��(O�OtPLWH�GH�UHVROXFLyQ��(� VH�GHILQH�FRPROD�PtQLPD�GLVWDQFLD�D�OD�FXDO�GRV�SXQWRV�SXHGHQ�GLVWLQJXLUVH�FRPR�WDOHV�\�QR�FRPRXQ�SXQWR�ERUURVR��(VWi�GDGR�SRU�OD�VLJXLHQWH�HFXDFLyQ�

'yQGH�OO ��/RQJLWXG�GH�RQGD�GH�OD�OX]$1��$SHUWXUD�QXPpULFD�GHO�REMHWLYR��TXH�D�VX�YH]�HVWi�GDGD�SRU�OD�H[SUHVLyQ�

'yQGH�Q��tQGLFH�GH�UHIUDFFLyQ�GHO�PHGLR��HQ�HO�FDVR�GHO�DLUH�Q ���TT�� VHPLiQJXOR� �Ù�TT�� GH� OD� DEHUWXUD� GHO� FRQR� OXPLQRVR� TXH� HQWUD� D� OD� OHQWHIURQWDO�GHO�REMHWLYR��)LJXUD����

)LJXUD����(VTXHPD�LOXVWUDWLYR�GHO�FRQR�TXH�LQFLGH�VREUH�HO�REMHWLYR�(V�LPSRUWDQWH�UHFRUGDU�TXH�HO�OtPLWH�GH�UHVROXFLyQ�HV�OD�LQYHUVD�GHO�SRGHU�GHUHVROXFLyQ��GH�PRGR�TXH�FXDQWR�PD\RU�VHD�HVWH��PHQRU�VHUi�HO�OtPLWH�GH�UHVROXFLyQ�

( �O ��$1

$1 �Q��VHQ�T
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� GH���

3XHVWR�TXH�HO�VHQ�TT QR�SXGH�VHU�PD\RU�GH����\�TXH�HO�tQGLFH�GH�UHIUDFFLyQ�GHORV� PHMRUHV� PDWHULDOHV� ySWLFRV� QR� SXHGH� VHU� VXSHULRU� D� ����� XVDQGR� DFHLWH� GHLQPHUVLyQ��OD�Pi[LPD�$1�GH�ODV�OHQWHV�HV�GH�DSUR[LPDGDPHQWH������'H�HVWH�PRGR�XVDQGR�OX]�EODQFD�HO�SRGHU�UHVROXFLyQ�HV�GH�����QP� �������P�$�PHGLGD�TXH�DXPHQWD�OD�DSHUWXUD�QXPpULFD�GH�ORV�REMHWLYRV��(�GLVPLQX\H��\DXPHQWD� OD� SRVLELOLGDG� GH� YHU� XQ� PD\RU� Q~PHUR� GH� WUD]RV� HQ� �� PP� GHO� REMHWRREVHUYDGR��7DEOD����
7DEOD����5HODFLyQ�H[LVWHQWH�HQWUH�OD�DEHUWXUD�QXPpULFD��$1���HO�OtPLWH�GHO�SRGHU�GH�UHVROXFLyQ�(��\�HO�Q~PHUR�GH�WUD]RV�REVHUYDEOHV�HQ���PP�GH�REMHWR��SDUD�REMHWLYRV�D�VHFR�\�GH�LQPHUVLyQ�

7LSR�GH�REMHWLYR $1 �Q��VHQ�T (� �O��$1 1~PHUR�GH�WUD]RVREVHUYDEOHV�HQ���PP6HFR ���������
������������

�����������'H�LQPHUVLyQ ���������
������������

���������������
&XLGDGR�GHO�PLFURVFRSLR�
(O�PLFURVFRSLR� HV� XQ� YDOLRVR� LQVWUXPHQWR��3DUD� TXH�SXHGD� VHUYLU� HILFD]PHQWH�DxRWUDV� DxR�� HV� QHFHVDULR� TXH� VH� OH� GLVSHQVH� HO� FXLGDGR� DGHFXDGR�� 3RU� HVWH�PRWLYR�UHFXHUGH�ODV�VLJXLHQWHV�LQGLFDFLRQHV�
x (YLWH�PRYHU�HO�PLFURVFRSLR�FXDQGR�OD�OiPSDUD�HVWp�HQFHQGLGD��\D�TXH�HO�ILODPHQWRGH�OD�OiPSDUD�LQFDQGHVFHQWH�HV�H[WUHPDGDPHQWH�VHQVLEOH�x 3DUD�GHVSOD]DUOR�D�GLVWDQFLD��HPSOHH�ORV�FRUUHVSRQGLHQWHV�WRUQLOORV�GH�ILMDFLyQ�x 1R�WRTXH�ODV�OHQWHV�GH�RFXODUHV�\�REMHWLYRV�FRQ�ORV�GHGRV��SDUD�HYLWDU�PDQFKDUORVFRQ�VX�JUDVLWXG�QDWXUDOx 1R�FDPELH�GH�OXJDU�VX�PLFURVFRSLR��QL�ODV�OHQWHV�x /XHJR�GH�XVDU�HO�PLFURVFRSLR��OtPSLHOR�FRQ�XQ�SDxR�GH�OLQR��OLEUH�GH�SROYR��R�FRQDOJRGyQ�KLGUyILOR��9HULILTXH�TXH�QR�KD\DQ�TXHGDGR�SUHSDUDGRV�VREUH�OD�SODWLQD�x 'pMHOR�FRQ�HO�REMHWLYR�GH�PHQRU�DXPHQWR��OD�SODWLQD�OR�PiV�SUy[LPD�SRVLEOH�D�pO��\SURWHJLGR�FRQ�OD�FXELHUWD�FRUUHVSRQGLHQWH�
0LFURVFRSLR�HOHFWUyQLFR�GH�WUDQVPLVLyQ/DV� FpOXODV� \� VXV� FRPSRQHQWHV� VRQ� WDQ� SHTXHxRV� TXH� ORV� PLFURVFRSLRVySWLFRV� FRPXQHV� VyOR� SXHGHQ� GLVWLQJXLU� ORV� GHWDOOHV� JUXHVRV� GH� ODV� HVWUXFWXUDVFHOXODUHV�� (Q� OD� PD\RU� SDUWH� GH� ORV� FDVRV� WRGR� OR� TXH� SXHGH� REVHUYDUVH� HV� HO
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� GH���

FRQWRUQR�GH�ODV�HVWUXFWXUDV�\�VX�FDSDFLGDG�GH�WHxLUVH�SRU�DOJXQD�VXVWDQFLD�\�QR�SRURWUD��1R�IXH�VLQR�KDVWD�TXH�VH�GHVDUUROOy�HO�PLFURVFRSLR�HOHFWUyQLFR��HQ�OD�GpFDGD�GHORV� ©��� \� FX\R� HPSOHR� VH� GLIXQGLy� PiV� DPSOLDPHQWH� HQ� ORV� DxRV� ¨���� TXH� ORVLQYHVWLJDGRUHV� HVWXYLHURQ� HQ� FRQGLFLRQHV� GH� HVWXGLDU� ORV� GHWDOOHV� ILQRV� RXOWUDHVWUXFWXUD�GH�ODV�FpOXODV�&RQ� HO� PLFURVFRSLR� HOHFWUyQLFR� GH� WUDQVPLVLyQ�� HO� SRGHU� GH� UHVROXFLyQDXPHQWy� FHUFD� GH� ����� YHFHV� UHVSHFWR� GHO� PLFURVFRSLR� ySWLFR�� (VWR� VH� ORJUDHPSOHDQGR�¦LOXPLQDFLyQ§�GH�XQD ORQJLWXG�GH�RQGD�PXFKR�PiV�FRUWD��TXH�FRQVLVWH�GHKDFHV�GH�HOHFWURQHV��HQ�OXJDU�GH�UD\RV�GH�OX]���/RV�HOHFWURQHV�VRQ�HPLWLGRV�SRU�XQFiWRGR�GH�WXQJVWHQR��FX\R�SRWHQFLDO�HOpFWULFR�VH�PDQWLHQH�HQ��������¤���������YROW�PLHQWUDV�TXH�HO�GHO�iQRGR��FHUFD�GHO�H[WUHPR�GHO�WXER��HV�FHUR��(VD�FDtGD�GH�YROWDMHSURGXFH�OD�DFHOHUDFLyQ�GH�ORV�HOHFWURQHV�D�PHGLGD�TXH�VH�GHVSOD]DQ�KDFLD�HO�iQRGR�8QD� OHQWH� FRQGHQVDGRUD�HQIRFD�HO� KD]� GH�HOHFWURQHV� VREUH� OD�PXHVWUD�� ODV� OHQWHVREMHWLYR� \� SUR\HFWRU� HQIRFDQ� ORV� HOHFWURQHV� TXH� DWUDYLHVDQ� OD� PXHVWUD� \� ORVSUR\HFWDQ� VREUH� XQD� SDQWDOOD� GH� REVHUYDFLyQ� R� XQD� SHOtFXOD� IRWRJUiILFD� �GHEHHQWHQGHUVH�TXH�DTXt�ODV�¦OHQWHV§�VRQ�VLVWHPDV�HOHFWURPDJQpWLFRV��/D� PLFURVFRStD� HOHFWUyQLFD� GH� WUDQVPLVLyQ�� VXPLQLVWUD� HQ� OD� DFWXDOLGDG� XQSRGHU�GH�UHVROXFLyQ�GH�DSUR[LPDGDPHQWH�����QP��XQDV�����PLO�YHFHV�PD\RU�TXH�HORMR�KXPDQR��(VD�PHGLGD�HTXLYDOH�PiV�R�PHQRV�DO�GREOH�GHO�GLiPHWUR�GH�XQ�iWRPRGH�KLGUyJHQR�

)LJXUD����)RWRJUDItD�GH�XQ�PLFURVFRSLR�HOHFWUyQLFR�GH�WUDVPLVLyQ�7DQWR� HQ� HO� PLFURVFRSLR� ySWLFR�� FRPR� HQ� HO� PLFURVFRSLR� HOHFWUyQLFR� GHWUDQVPLVLyQ�� OD� IRUPDFLyQ� GH� XQD� LPDJHQ� FRQ� FRQWUDVWH� SHUFHSWLEOH� H[LJHQ� TXHGLIHUHQWHV�SDUWHV�GH�OD�FpOXOD�GLILHUDQ�HQ�VX�WUDQVSDUHQFLD�DO�KD]�GH�LOXPLQDFLyQ��\DVHDQ�UD\RV�GH�OX]��R�HOHFWURQHV��/DV�SDUWHV�GHO�HVSpFLPHQ�TXH�SHUPLWHQ�HO�SDVR�GHOD�OX]�R�ORV�HOHFWURQHV�DSDUHFHQ�EULOODQWHV��PLHQWUDV�TXH�ODV�SDUWHV�TXH�EORTXHDQ�HOSDVR�GHO�KD]�GH�LOXPLQDFLyQ��DSDUHFHQ�RVFXUDV�/DV� FpOXODV� YLYDV�� VRQ� FDVL� FRPSOHWDPHQWH� WUDQVSDUHQWHV� D� OD� OX]� \� D� ORVHOHFWURQHV�� SRUTXH� FDVL� HO� ���� GH� VX� SHVR� HVWi� FRQVWLWXLGR� SRU� DJXD�� 3DUD� FUHDUVXILFLHQWH� FRQWUDVWH� FXDQGR� VH� XVD� HO� PLFURVFRSLR� ySWLFR�� ODV� FpOXODV� GHEHQ� VHU
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� GH���

WUDWDGDV� FRQ� FRORUDQWHV�� X� RWUDV� VXVWDQFLDV� TXH� VH� DGKLHUDQ� GLIHUHQFLDOPHQWH� DFRPSRQHQWHV� VXEFHOXODUHV� HVSHFtILFRV�� R� UHDFFLRQHQ� FRQ� HOORV�� SURGXFLHQGRUHJLRQHV�GH�RSDFLGDG�GLIHUHQWH��3DUD�HO�PLFURVFRSLR�HOHFWUyQLFR��ORV�HVSHFtPHQHV�VHWUDWDQ�SRU�OR�JHQHUDO�FRQ�FRPSXHVWRV�GH�PHWDOHV�SHVDGRV�'HVSXpV�TXH�HO�HVSpFLPHQ�KD�VLGR�WHxLGR��WRGR�HO�FRORUDQWH�TXH�QR�VH�KD\DDGKHULGR�D� ODV�VXSHUILFLHV��GHEH�VHU� ODYDGR��6LQ�HPEDUJR� ODV�FpOXODV� VRQ�EDVWDQWHIUiJLOHV�\�FXDOTXLHU�WUDWDPLHQWR�HQpUJLFR��GLVRFLDUtD�VX�HVWUXFWXUD��3DUD�UHVROYHU�HVWHSUREOHPD�� ORV� HVSHFtPHQHV� ELROyJLFRV� VH� ¦ILMDQ§� DQWHV� GH� WHxLUORV�� (VWHSURFHGLPLHQWR�LPSOLFD�XQ�WUDWDPLHQWR�FRQ�FRPSXHVWRV�TXH�¦DPDUUDQ§�ODV�HVWUXFWXUDVD�VX�OXJDU��KDELWXDOPHQWH�SRU�IRUPDFLyQ�GH�HQODFHV�FRYDOHQWHV�DGLFLRQDOHV�HQWUH�ODVPROpFXODV��3RU�HMHPSOR�� ORV�DOGHKtGRV� �FRPR�HO�JOXWDUDOGHKtGR�� UHDFFLRQDQ�FRQ� ORVJUXSRV� DPLQR� GH� ODV� PROpFXODV� SURWHLFDV�� HQOD]DQGR� ODV� PROpFXODV� GH� SURWHtQDVFRQWLJXDV�HQ�XQD�HVWUXFWXUD�EDVWDQWH�UtJLGD��(O�WHWUy[LGR�GH�RVPLR�VH�XVD�D�PHQXGRSDUD�OD�SUHSDUDFLyQ�GH�HVSHFtPHQHV�SDUD�PLFURVFRStD�HOHFWUyQLFD��\�DFW~D�XQLHQGRHQWUH�Vt�ODV�PROpFXODV�GH�OtSLGRV�/RV� SURFHGLPLHQWRV� GH� ILMDFLyQ� \� WLQFLyQ� VXHOHQ� UHDOL]DUVH� VREUH� JUXSRV� GHFpOXODV�� FRPR�SRU�HMHPSOR��XQ� WUR]R�GH� WHMLGR��(VWRV�HVSHFtPHQHV� VRQ�GHPDVLDGRJUXHVRV�SDUD�SHUPLWLU�HO�SDVR�GH�ORV�UD\RV�OXPtQLFRV�R�GH�ORV�HOHFWURQHV��3DUD�SRGHUH[DPLQDUORV� FRQ� HO� PLFURVFRSLR� ySWLFR�� R� FRQ� HO� PLFURVFRSLR� HOHFWUyQLFR� GHWUDQVPLVLyQ�� GHEHQ� VHU� FRUWDGRV� HQ� VHFFLRQHV� WDQ� ILQDV� TXH� ODV� UHJLRQHV� VLQ� WHxLUUHVXOWHQ�WUDQVSDUHQWHV�
0LFURVFRSLR�HOHFWUyQLFR�GH�EDUULGR�(VWH� PLFURVFRSLR� SHUPLWH� TXH� HO� LQYHVWLJDGRU� REVHUYH� OD� VXSHUILFLH� GHPXHVWUDV�QR�FRUWDGDV��TXH�QR�VH�SXHGHQ�YHU�FRQ�HO�HTXLSR�GH�WUDQVPLVLyQ��SRUTXHORV� HOHFWURQHV� DWUDYLHVDQ� WRGD� OD� PXHVWUD�� (O� HVSpFLPHQ� VH� ILMD�� VH� VHFD�� \� VHUHFXEUH� FRQ� XQD� FDSD� GHOJDGD� GH� PHWDO� SHVDGR�� SRU� HMHPSOR�� SODWLQR�� SRUHYDSRUDFLyQ�DO�YDFtR��8Q�KD]�GH�HOHFWURQHV�LQWHQVR��GHQWUR�GHO�PLFURVFRSLR��EDUUH�ODPXHVWUD� FRQ� UDSLGH]��/DV�PROpFXODV�GH� OD�PXHVWUD� VH�H[FLWDQ� \� OLEHUDQ�HOHFWURQHVVHFXQGDULRV� �)LJXUD� ��� TXH� VH� HQIRFDQ� KDFLD� XQ� GHWHFWRU� GH� FHQWHOOHR�� /D� VHxDOUHVXOWDQWH� VH� PXHVWUD� HQ� XQ� WXER� GH� UD\RV� FDWyGLFRV�� � 'DGR� TXH� OD� FDQWLGDG� GHHOHFWURQHV�VHFXQGDULRV�SURGXFLGRV�SRU�FXDOTXLHU�SXQWR�GH� OD�PXHVWUD�GHSHQGH�GHOiQJXOR�GHO�KD]�LQFLGHQWH��UHVSHFWR�GH�OD�VXSHUILFLH��ODV�PLFURIRWRJUDItDV�HOHFWUyQLFDVGH�EDUULGR�WLHQHQ�DVSHFWR�WULGLPHQVLRQDO�
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�� GH���

)LJXUD����(VTXHPD�UHSUHVHQWDWLYR�GHO�IXQFLRQDPLHQWR�GHO�PLFURVFRSLR�HOHFWUyQLFR�GH�EDUULGR�(Q� UHVXPHQ�� PLHQWUDV� TXH� HQ� HO� PLFURVFRSLR� HOHFWUyQLFR� GH� WUDVPLVLyQ� ORVHOHFWURQHV�DWUDYLHVDQ�HO�SUHSDUDGR��HQ�HO�GH�EDUULGR�XQ�KD]�GH�HOHFWURQHV��¦EDUUH§�ODVXSHUILFLH��'H�HVWH�PRGR�HO�SULPHUR�SHUPLWH�HVWXGLDU�OD�XOWUDHVWUXFWXUD�GH�ODV�FpOXODV�PLHQWUDV� TXH� HO� VHJXQGR� HV� LGHDO� SDUD� REWHQHU� \� UHFRQRFHU� OD� WRSRJUDItD� GH� ODPLVPD��\D�TXH�SURGXFH�LPiJHQHV�WULGLPHQVLRQDOHV��)LJXUD����

)LJXUD� ��� 0LFURIRWRJUDItDV� GH� XQ FRUWH� GH� WUDTXHD�� WRPDGD� FRQ�PLFURVFRSLR� HOHFWUyQLFR� GHWUDQVPLVLyQ� �DUULED�� \� GH� EDUULGR� �DEDMR��� 1RWH� TXH� OD� PLFURIRWRJUDItD� REWHQLGD� FRQ� 7(0� UHYHOD� ODXOWUDHVWUXFWXUD��PLHQWUDV�TXH�DTXHOOD�SURYHQLHQWH�GHO�6(0�SHUPLWH�HVWXGLDU� OD� ¦WRSRJUDItD§�GHO� WHMLGR�\D�TXH�SURYHH�LPiJHQHV�WULGLPHQVLRQDOHV�

(OHFWURQHV
(OHFWURQHVVHFXQGDULRV

GHWHFWRU
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�� GH���

3RU�~OWLPR��HQ�OD�)LJXUD����VH�SUHVHQWD�XQD�FRPSDUDFLyQ�HQWUH�OD�PLFURVFRStD�ySWLFD\�OD�HOHFWUyQLFD�GH�WUDQVPLVLyQ�\�GH�EDUULGR�

)LJXUD� ��� &RPSDUDFLyQ� HQWUH� PLFURVFRSLRV�� D�� ¾SWLFR�� E�� (OHFWUyQLFR� GH� WUDVPLVLyQ�� F�(OHFWUyQLFR�GH�EDUULGR��6HJ~Q�&XUWLV�HW�DO��������%LRORJtD���WD��(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD

(VWH�WUDEDMR�SUiFWLFR�WLHQH�FRPR�REMHWLYRV�GHVDUUROODU�GHVWUH]DV�HQ�
����/D�HODERUDFLyQ�GH�SUHSDUDGRV�PLFURVFySLFRV��\�XVR�GHO�PLFURVFRSLR�ySWLFR�����/D��HVWLPDFLyQ�GH�ODV�GLPHQVLRQHV�GH�HVSHFtPHQHV��� /D� LGHQWLILFDFLyQ� H� LQWHUSUHWDFLyQ� GH� IRWRJUDItDV� WRPDGDV� FRQ� PLFURVFRSLRHOHFWUyQLFR�GH�WUDQVPLVLyQ�\�R�EDUULGR�
$VSHFWRV�WHyULFRV�QHFHVDULRV�
3DUD� FRPSUHQGHU� ORV� IXQGDPHQWRV� WHyULFRV� GH� HVWH� SUiFWLFR�� 8G�� GHEHUi� GRPLQDUSUHYLDPHQWH�ORV�VLJXLHQWHV�WHPDV�
��/HQWHV��WLSRV��FDUDFWHUtVWLFDV�\�SURSLHGDGHV��)RUPDFLyQ�GH�LPiJHQHV��FDVRV��PDUFKD�GH�ORV�UD\RV�HQ�HO�PLFURVFRSLR�ySWLFR�
3DUD�HOOR� OD�FiWHGUD�DFRQVHMD�FRQVXOWDU�HQ� OD�ELEOLRJUDItD�\� UHFXUVRV�GH� ,17(51(7UHFRPHQGDGRV�
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�� GH���

$FWLYLGDGHV�
���&RPSUXHEH�ODV�FDUDFWHUtVWLFDV�GH�OD�LPDJHQ�IRUPDGD�SRU�HO�PLFURVFRSLR�ySWLFR�
&RUWH� GH� XQ� GLDULR� OHWUDV� SHTXHxDV�� ¦D§�� ¦E§�� R� ¦H§�� +DJD� FRQ� HOODV� XQ� SUHSDUDGRWHPSRUDULR��SURFHGLHQGR�GH�OD�VLJXLHQWH�PDQHUD��)LJXUD�����
���&RORTXH�XQD�JRWD�GH�DJXD�VREUH�HO�SRUWDREMHWRV����&RQ�OD�D\XGD�GH�XQD�DJXMD�KLVWROyJLFD�FRORTXH�HO�PDWHULDO�VREUH�OD�JRWD�GH�DJXD����&RORTXH�XQ�FXEUHRMHWRV�HQ�XQ�iQJXOR�GH��������$SR\H�HO�FXEUHREMHWRV�VREUH� OD�JRWD�GH�DJXD�� \�GpMHOR�GHVOL]DU� VXDYHPHQWH��GHPRGR�TXH�HVFDSH�HO�DLUH�\�VH�HYLWH�OD�SUHVHQFLD�GH�EXUEXMDV����6L� HO� PDWHULDO� QR� TXHGD� FRPSOHWDPHQWH� FXELHUWR� SRU� HO� DJXD� \� FRPLHQ]D� DVHFDUVH��DJUHJXH�XQD�JRWD�GH�DJXD�HQ�OD�RULOOD�GHO�FXEUHREMHWRV��VLQ�OHYDQWDUOR��\DTXH�pVWD�SHQHWUDUi�SRU�FDSLODULGDG�

)LJXUD�����0RQWDMH�GHO�PDWHULDO��SDUD�OD�REWHQFLyQ�GH�XQ�SUHSDUDGR�WHPSRUDULR�
$�FRQWLQXDFLyQ�
D��(QFLHQGD�OD�OiPSDUD�GHO�PLFURVFRSLR�E��%DMH�OD�SODWLQD�\�FRORTXH�HO�SUHSDUDGR�ILMiQGROR�FRQ�ORV�VXMHWDGRUHV��FXLGH�TXH�HOFXEUHREMHWRV�TXHGH�KDFLD�DUULED�F���7HQJD�HQ�FXHQWD�TXH��VDOYR�H[FHSFLRQHV�TXH�OH�VHUiQ�VHxDODGDV��HO�FRQGHQVDGRUGHEH�HVWDU�FRORFDGR�HQ�HO�WRSH�VXSHULRU�G��&RORTXH�HO�REMHWLYR�GH�PHQRU�DXPHQWR��3DUD�HQIRFDU�FRUUHFWDPHQWH��\�VLQ�ULHVJRGH� GHWHULRUDU� HO� REMHWLYR�� pVWH� VH� DSUR[LPD� DO� SUHSDUDGR� KDVWD� REWHQHU� XQDGLVWDQFLD�PtQLPD��VLQ�TXH�DPERV�VH� WRTXHQ��5HFXHUGH��HQIRTXH�SRU�DOHMDPLHQWR

��
��

��

��
��
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�� GH���

GH�REMHWLYR�SODWLQD��QXQFD�SRU�DSUR[LPDFLyQ��SXHV�VH�FRUUH�HO� ULHVJR�GH�GDxDU�HOSUHSDUDGR���\�VREUH�WRGR��HO�REMHWLYR�H��0LUH� SRU� HO� RFXODU�� \� KDJD� GHVFHQGHU� OD� SODWLQD� OHQWDPHQWH�PHGLDQWH� HO� WRUQLOORPDFURPpWULFR��KDVWD�TXH�ORJUH�YHU�OD�SUHSDUDFLyQ�PiV�R�PHQRV�HQIRFDGD�I��6HJXLGDPHQWH��ORJUH�HO�HQIRTXH�DGHFXDGR�FRQ�HO�WRUQLOOR�PLFURPpWULFR�J��&RPSDUH�OD�SRVLFLyQ�GH�ODV�OHWUDV�HQ�OD�LPDJHQ�REWHQLGD��FRQ�OD�SRVLFLyQ�HQ�TXHIXHURQ�PRQWDGDV�HQ�HO�SUHSDUDGR���3RU�TXp�HO�PLFURVFRSLR�FDPELD�OD�SRVLFLyQ�GHODV�OHWUDV"��)XQGDPHQWH�VX�UHVSXHVWD�PHGLDQWH�XQ�HVTXHPD�K��&DOFXOH�HO�DXPHQWR�GH�OD�LPDJHQ�L��'LEXMH�ODV�OHWUDV��WDO�FRPR�ODV�REVHUYD�HQ�HO�PLFURVFRSLR�M��9HD�HO�SUHSDUDGR�FRQ�XQ�REMHWLYR�GH�PD\RU�DXPHQWR���&RQ�TXp�DXPHQWR�REVHUYDXQD�PD\RU�SURSRUFLyQ�GH�OD�OHWUDN��([DPLQH�\�GLEXMH�ILEUDV�GH�DOJRGyQ��ODQD�\�VHGD��FRQ�GLIHUHQWHV�DXPHQWRVO��5HSLWD�OD�RSHUDFLyQ�FRQ�FDEHOORV�GH�GLIHUHQWHV�FDUDFWHUtVWLFDV�
���5HDOLFH�PHGLFLRQHV�FRQ�DX[LOLR�GH�OD�UHJOD�PLFURPpWULFD�

(O� WDPDxR�GH� ORV� REMHWRV� REVHUYDGRV� FRQ� HO�PLFURVFRSLR� FRPSXHVWR� SXHGHVHU� HVWLPDGR� GHWHUPLQDQGR� HO� GLiPHWUR� GHO� FDPSR� GH� REVHUYDFLyQ�� XWLOL]DQGR� XQREMHWLYR�SDUWLFXODU��/XHJR��HO�WDPDxR�GHO�HVSpFLPHQ�VH�HVWLPD�FRPSDUiQGROR�FRQ�HOGLiPHWUR�GHO�FDPSR�GH�REVHUYDFLyQ��3DUD�HOOR�
D�� &RORTXH� VREUH� XQ� SRUWDREMHWRV� XQD� SHTXHxD� UHJOD� WUDQVSDUHQWH�� PLOLPHWUDGD�(QIyTXHOD�FRQ�HO�REMHWLYR�GH�PHQRU�DXPHQWR�E��0XHYD�OD�UHJOD�GH�PRGR�TXH�HO�FRPLHQ]R�GH�OD�HVFDOD�PLOLPHWUDGD�FRLQFLGD�FRQ�HOH[WUHPR�L]TXLHUGR�GHO�FDPSR�GH�REVHUYDFLyQ�F��&XHQWH�HO�Q~PHUR�GH�WUD]RV�GHVGH�HO�H[WUHPR�L]TXLHUGR��KDVWD�HO�GHUHFKR��6L�pVWH~OWLPR� QR� FRLQFLGH� FRQ� XQD� OtQHD�� HVWLPH� OD� IUDFFLyQ� FRUUHVSRQGLHQWH�� ([SUHVH� ODPHGLGD�HQ�PP�\��P�G��&XLGDGRVDPHQWH�HQIRTXH�OD�UHJOD�FRQ�HO�REMHWLYR�GH���[��1RWH�TXH�HO�GLiPHWUR�GHOFDPSR�HV� LQIHULRU�D���PP��5HHPSODFH� OD�UHJOD�SRU�XQ�SRUWDREMHWRV�JUDGXDGR��pVWHHV� � XQ� SRUWDREMHWRV�� TXH� SUHVHQWD� JUDYDGD� HQ� VX� VXSHUILFLH� � XQD� HVFDOD� PX\SHTXHxD���(VWLPH�HO�GLiPHWUR�GHO�FDPSR�GHO�REMHWLYR���[�H�� $KRUD� � SXHGH� HVWLPDU� HO� GLiPHWUR� GHO� FDPSR� GH� ORV� RWURV� REMHWLYRV�� SRUFRPSDUDFLyQ� FRQ� FXDOTXLHUD� GH� ORV� DQWHULRUHV�� 3DUD� HOOR� VH� HPSOHD� OD� VLJXLHQWHUHODFLyQ�

5HFXHUGH�TXH�HO�DXPHQWR�WRWDO� �DXPHQWR�GHO�REMHWLYR�[�DXPHQWR�GHO�RFXODU�
(VWLPH�HO�WDPDxR�GH�GLIHUHQWHV�HVSHFtPHQHV�FRPSDUiQGRORV�FRQ�HO�GLiPHWUR�GHOFDPSR�GH�REVHUYDFLyQ�
���0LFURVFRStD�HOHFWUyQLFD��,QGLTXH�D�TXp�WLSR�GH�PLFURVFRStD�HOHFWUyQLFDFRUUHVSRQGH�FDGD�PLFURIRWRJUDItD�

$XPHQWR�WRWDO�GH�$�[�GLiPHWUR�GH�$�� �DXPHQWR�WRWDO�GH�%�[�GLiPHWUR�GH�%
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&XHVWLRQDULR�
��� 'LEXMH� ODV� VLJXLHQWHV� OHQWHV� FRQYHUJHQWHV�� FyQFDYR�FRQYH[D�� ELFRQYH[D�SODQRFRQYH[D���� 'LEXMH� ODV� VLJXLHQWHV� OHQWHV� GLYHUJHQWHV�� FyQFDYD�FRQYH[D�� ELFRQYH[D�SODQRFyQFDYD����(VTXHPDWLFH�OD�IRUPDFLyQ�GH�LPiJHQHV�HQ�OHQWHV�FRQYHUJHQWHV�FXDQGR�HO�REMHWRVH�HQFXHQWUD��

D� ,QILQLWR G��(QWUH���I�\�IE� (QWUH�HO�LQILQLWR�\���I H��(Q�IF� (Q���I I��(QWUH�I�\�OD�OHQWH
����4Xp�IXQFLyQ�GHVHPSHxDQ�ORV�ILOWURV�HQ�OD�PLFURVFRStD�ySWLFD"����0HQFLRQHV�ODV�SULQFLSDOHV�DEHUUDFLRQHV�GH�ODV�OHQWHV����8G��TXLHUH�HVWXGLDU� OD�XOWUDHVWUXFWXUD�GH�XQ�RUJDQRLGH���TXp�WLSR�GH�PLFURVFRStDHOHFWUyQLFD�HPSOHDUtD"��SRU�TXp"�

&pOXOD��SDQFUHiWLFD��������������������������*UiQXORV�GH�DOPLGyQ������������������������������(VFKHULFKLD�FROL

0HORLGRJ\QH�VDVVHUL����������������� *UDQRV�GH�SROHQ 0LWRFRQGULD
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�� GH���

%LEOLRJUDItD�UHFRPHQGDGD�
&XUWLV��+��������%LRORJtD���WD��(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD�
.DUS�� *������� %LRORJtD� FHOXODU� \� PROHFXODU�� ��� HGLFLyQ� HQ� HVSDxRO�� (GLWRULDO0F*UDZ�+LOO�,QWHUDPHULFDQD�
/RGLVK�� +�� %HUN�� $�� =LSXUVN\�� 6�� 0DWVXGDLUD�� 3�� %DOWLPRUH�� '�� 'DUQHOO�� -�� �����%LRORJtD�FHOXODU�\�PROHFXODU��(GLWRULDO�0pGLFD�3DQDPHULFDQD
5HFXUVRV�GH�,17(51(7�
(Q� HVWH� GLUHFFLyQ� HQFRQWUDUi� XQ� FRPSOHWR� OLEUR� GH� %LRORJtD�� JHQHUDGR� SRU� OD8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
KWWS���ZZZ�ELRO�XQOS�HGX�DU�ELRORJLD
(Q�OD�VLJXLHQWH�GLUHFFLyQ�HQFRQWUDUi�XQ�¦PXVHR�YLUWXDO�GH�OD�KLVWRULD�GHO�PLFURVFRSLR§�SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�GH�6DODPDQFD��(VSDxD�
KWWS���FDPSXV�XVDO�HV�aKLVWRORJLD�PXVHR�PLFURVFR�PXVH�KWP


