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$O� ILQDO� GH� OD� FODVH� GHEHUi� KDEHU� JHQHUDGR� OD� VLJXLHQWH� SODQLOOD�� )HUUHWHUtD¦$/6,1$§

3DUD� HO� LQJUHVR� GH� ORV� � GDWRV� WHQJD� HQ� FXHQWD� ORV� FRPDQGRV�TXH� VH� H[SOLFDQ� DFRQWLQXDFLyQ��&RPELQDU� \� FHQWUDU��7UDQVIRUPD� YDULDV� FHOGDV� HQ� XQD� VROD� TXH� FXEUH� HOWH[WR�LQJUHVDGR
3DUD�FHQWUDU�HO�WLWXOR�¦/,67$'2�'(�35(&,26�)(55(7(5º$§�VH�VHOHFFLRQDQ�WRGDVODV�FHOGDV�GH�OD�ILOD�FXEULHQGR�OD�WDEOD��OXHJR��VH�XWLOL]D�HO�LFRQR�FRPELQDU��\�FHQWUDU
0DQHMDGRU ��3HUPLWH�JHQHUDU�XQD�VHULH�GH�GDWRV��FRUUHODWLYRV�R�UHSHWLWLYRV�3DUD�LQJUHVDU�&yGLJRV�� 3DVR����6H�LQJUHVDQ�HO�����\����� 3DVR����6L�VH�GHVHD�XQD�QXPHUDFLyQ�FRUUHODWLYD��TXH�FRPLHQFH�GHVGH�����\�VHLQFUHPHQWH�HQ����FRPR�HQ�HVWH�FDVR�VH�VHOHFFLRQD� ODV�GRV�FHOGDV�� � OXHJR�VHSRVLFLRQD� HO� FXUVRU� GHO�PRXVH� VREUH� OD� HVTXLQD� LQIHULRU� GHUHFKD� GH� OD� XOWLPDFHOGD� VHOHFFLRQDGD� KDVWD� TXH� HO� FXUVRU� FDPELH� D� IRUPD� GH� FUX]� QHJUD�PDQHMDGRU��� 3DVR� ��� $UUDVWUH� HO� PRXVH� KDFLD� DEDMR� PDQWHQLHQGR� SUHVLRQDGR� HO� ERWyQL]TXLHUGR� KDVWD� OD� FHOGD� TXH� OH� FRUUHVSRQGH� DO� ���� �HO� Q~PHUR� DSDUHFH� D� ODGHUHFKD�GHO�PDQHMDGRU��
&RPDQGR� UHOOHQDU� ��FRPSOHWD� OD� VHULH� GH� ORV� GDWRV� GH� DFXHUGR� DO� SULPHUR� �\�RVHJXQGR��GHO�UDQJR�VHOHFFLRQDGR� 3DVR� ��3DUD� OD� FROXPQD� �QUR� HVWDQWH�� VH� LQJUHVD� HO� �� �SULPHU� Q~PHUR� GH� ODVHULH�� 3DVR����6HOHFFLRQDU�HO�UDQJR�TXH�GHVHD�OOHQDU��LQFOX\HQGR�HO�SULPHU�QXPHUR�(Q�HO�PHQ~�(GLFLyQ�HOHJLU�OD�RSFLyQ�5HOOHQDU'H�OD�OLVWD�TXH�VH�PXHVWUD�HOHJLU�6HULHV���+DFHU�FOLF�HQ�OD�RSFLyQ�&ROXPQDV
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$XWRFRPSOHWDU�� (V� XQD� KHUUDPLHQWD� GH� ([FHO� TXH�� PLHQWUDV� VH� LQJUHVDLQIRUPDFLyQ�HQ�XQD�FROXPQD��SHUPLWLUi�FRPSOHWDU�HO�GDWR�FXDQGR�VH�HVFULED� ORV�SULPHURVFDUDFWHUHV�VLPLODUHV�DO�FRQWHQLGR�GH�RWUD�FHOGD��GH�OD�PLVPD�FROXPQD��3RU�HMHPSOR��HQ�OD�SODQLOOD��FXDQGR�LQJUHVH�HO�PDUFR�GH�PDGHUD�FRQ�FyGLJR������\DKDEUi�LQJUHVDGR�OR�PLVPR�SHUR�FRQ�GLVWLQWR�Q~PHUR��HO�DXWRFRPSOHWDU�UHSLWH�OR�TXH�\D�VHLQJUHVy�\��DVt��VROR�WHQGUi�TXH�FDPELDU�XQR�R�YDULRV�FDUDFWHUHV�DO�ILQDO�$QFKR�GH�FROXPQDV&DPELDU� HO� DQFKR� GH� FROXPQDV� VHUi� XQD� GH� ODV� WDUHDV� PiV� FRPXQHV� FXDQGRWUDEDMH�FRQ�SODQLOODV�HQ�([FHO��3XHGH�XWLOL]DU�XQR�GH�ORV�SURFHGLPLHQWRV�� $QFKR�DXWRPiWLFD� (OHJLU�HO�DQFKR�GHVHDGR
$QFKR�DXWRPiWLFR,GHQWLILFDU�OD�FROXPQD�TXH�VH�GHVHD�PRGLILFDU�HO�DQFKR� 3DVR����3RVLFLRQDU�HO�SXQWHUR�GHO�PRXVH�HQ�HO�ERUGH�GHUHFKR�GHO� UyWXOR�GH� ODFROXPQD��SRU�HMHPSOR�HQ�OD�FROXPQD�%��� 3DVR����� &RQ�HO�SXQWHUR�GHO�PRXVH�HQ�IRUPD�GH�FUX]�FRQ�IOHFKDV��KDJD�GREOHFOLF�\�OD�FROXPQD�WRPDUi�HO�DQFKR�GH�OD�HQWUDGD�PiV�ODUJD�LQFOXLGD�HQ�HOOD�

1R�HV�FRQYHQLHQWH�TXH�DSOLTXH�HO�DQFKR�DXWRPiWLFR�D�OD�FROXPQD�TXH�SRVHH�HOWLWXOR�JHQHUDO�GH�OD�SODQLOOD��SRUTXH�SRGUtD�JHQHUDU�XQD�FROXPQD�PX\�DQFKD
(OHJLU�HO�DQFKR�GHVHDGR� 3DVR����tGHP�DO��SURFHGLPLHQWR�DQWHULRU� 3DVR�����&RQ�HO�SXQWHUR�HQ�IRUPD�GH�IOHFKD�\�SUHVLRQDQGR�HO�ERWyQ� L]TXLHUGR�FRPLHQFH� D� DUUDVWUDU� HO� PRXVH�� FXDQGR� REWHQJD� HO� DQFKR� GHVHDGR� OLEHUH� HOPRXVH��\�OD�FROXPQD�WRPDUi�HO�DQFKR�LQGLFDGR�$�PHGLGD�TXH�DUUDVWUD�XQ�FDUWHO��D�OD�GHUHFKD�GHO�FXUVRU��OH�LQGLFDUi�HO�DQFKR�GH�ODFROXPQD

<�OXHJR��LQFUHPHQWR� ��
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)RUPDWR�GH�Q~PHURV([FHO� PXHVWUD� ORV� Q~PHURV� WDO� FRPR� IXHURQ� LQJUHVDGRV� R� FDOFXODGRV� �)RUPDWRJHQHUDO��� 3HUR� SXHGH� GDUVH� HO� FDVR� HQ� TXH� VH� QHFHVLWH� KDFHU� FiOFXORV� FRQ� GHFLPDOHV�IHFKDV��KRUDV��HWF��SDUD�PHMRUDU�OD�OHJLELOLGDG�GH�ORV�GDWRV�SUHVHQWDGRV�HQ�OD�SODQLOOD�ILQDO�(Q�QXHVWUR�FDVR��SDUD� ODV�FROXPQDV� &2035$��9(17$�<�*$1$1&,$� GRQGH�VHLQJUHVDQ�FDQWLGDGHV�GH�GLQHUR��VH�QHFHVLWD�HO�IRUPDWR�021('$� 3DVR����6HOHFFLRQDU�OD�V��FROXPQD�V�FRQ�ORV�GDWRV� 3DVR� ��� $EULU� HO� PHQ~� FRQWH[WXDO� �ERWyQ� L]TXLHUGR��� OXHJR� HOHJLU� )RUPDWR� GH&HOGDV���� 3DVR����6HOHFFLRQD�HQ�FDWHJRUtD��0RQHGD(Q�6tPEROR����\�HQ�SRVLFLRQHV�GHFLPDOHV���

2WUDV�RSFLRQHV�GH�OD�EDUUD�GH�IRUPDWR
+DJD�FOLF�HQ�HVWRV�LFRQRV�SDUD�DXPHQWDU�R�GLVPLQXLU�GHFLPDOHV

+DJD�FOLF�SDUD�DSOLFDU�HO�IRUPDWR�GH�SRUFHQWDMH��(VWH�IRUPDWR�PXOWLSOLFD�HO�Q~PHUR�SRU����\�FRORFD�HO�VLJQR����
GHSHQGLHQGR� GH� FyPR� HVWi� SHUVRQDOL]DGR� HO� ([FHO� HQ� OD�PiTXLQD�� WDPELpQ� SXHGHKDFHU�FOLF�HQ�HVWH�LFRQR�SDUD��DJUHJDU�HO�VLJQR���D�ORV�Q~PHURV�
+DJD� FOLF� HQ� HVWH� LFRQR� SDUD� KDFHU� FRUUHFFLRQHV� RUWRJUiILFDV� GH� ORV� GDWRVLQJUHVDGRV
8VH�HVWDV� RSFLRQHV�SDUD� DOLQHDU� ORV� GDWRV� HQ� ODV� FROXPQDV�� HQ� QXHVWUR� HMHPSORSDUD� ODV� FROXPQDV� GH� Q~PHURV� HOHJLU� ¦&(175$5§�� SDUD� ODV� FROXPQDV� GH� WH[WR� HOHJLU¦DOLQHDU�D�OD�L]TXLHUGD§

$OLQHDU������ FHQWUDU�� DOLQHDU$�OD�L]TXLHUGD������ D�OD�GHUHFKD
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(VWH�IRUPDWR�VH�DSOLFDUi�VLHPSUH�\�FXDQGR��HO�UDQJR�HVWp�VHOHFFLRQDGR
*XDUGH� HO� OLEUR� GH� WUDEDMR� JHQHUDGR� FRQ� HO� QRPEUH� �)HUUHWHULD�� HQ� OD� FDUSHWD� 0LV'RFXPHQWRV�GH�VX�GLVFR�1RPEUHV/RV�QRPEUHV�SHUPLWHQ�LGHQWLILFDU�FHOGDV�R�JUXSRV�GH�FHOGDV�HQ�OD�KRMD�GH�FiOFXOR�3RGUHPRV�XWLOL]DUORV�GHQWUR�GH�IyUPXODV�SDUD�KDFHU�UHIHUHQFLD�D�FHOGDV�'HILQLU�QRPEUHV(O�REMHWLYR�GH�ORV�QRPEUHV�HV�KDFHU�PiVIiFLO�OD�UHIHUHQFLD�D�iUHDV�R�YDULDEOHV�FRQWHQLGDVGHQWUR�GHO�OLEUR�GH�WUDEDMR��$O�GHILQLU�XQ�QRPEUHDSDUHFH�� QR� VyOR� OD� FHOGD� D� OD� TXH� KDFHUHIHUHQFLD��VLQR�WDPELpQ�OD�KRMD�GHQWUR�GHO� OLEURGH�WUDEDMR�HQ�OD�TXH�HVWH�QRPEUH�HVWi�GHILQLGR�6L�VHOHFFLRQDPRV�OD�RSFLyQ�1RPEUHV�GHOPHQ~� ,QVHUWDU� DSDUHFHUi� XQ� PHQ~� FRQGLIHUHQWHV�RSFLRQHV�

5HFXHUGH� TXH� VL� DOJXQD� GH� ODV� RSFLRQHV� DSDUHFH� DWHQXDGD� HV� SRUTXH� HQ� HVWHPRPHQWR�VH�WUDWD�GH�XQD�RSFLyQ�QR�GLVSRQLEOH�
8QD� YH]� TXH� VHOHFFLRQDPRV� ,QVHUWDU� YDPRV� D� OD� RSFLyQ� 1RPEUHV�� $SDUHFH� HOVHJXQGR� PHQ~� HQ� HO� TXH� SRGHPRV� YHU� ODV� RSFLRQHV� SRVLEOHV� SDUD� QRPEUHV�� 'HILQLU�3HJDU��&UHDU�\�$SOLFDU�2EVHUYDPRV� TXH� DOJXQD� GH� HOODV� DSDUHFH� HQ� JULV� DWHQXDGR�� (VWR� TXLHUH� GHFLU�FRPR�\D�VDEHPRV��TXH�HQ�HVWH�PRPHQWR�\�FRQ�ODV�RSHUDFLRQHV�TXH�HVWDPRV�UHDOL]DQGRQR�HVWiQ�GLVSRQLEOHV�6L� VHOHFFLRQDPRV� OD� RSFLyQ� 'HILQLU�� QRV� SLGH� GHILQLU� QRPEUH�� OH� SRQHPRV� XQQRPEUH� \� KDUHPRV� FOLF� HQ� HO� ERWyQ� $JUHJDU�� (Q� OD� SDUWH� LQIHULRU� DSDUHFH� HO� FXDGUR� 6HUHILHUH�D��DSDUHFH�HO�QRPEUH�GH� OD�KRMD�HQ� OD�TXH�QRV�HQFRQWUDPRV�VHJXLGR�GH� OD�FHOGDSDUD�OD�TXH�YDPRV�D�GHILQLU�HO�QRPEUH�FRPR�UHIHUHQFLD�DEVROXWD�8QD�YH]�TXH�KD\D�DJUHJDGR�HO�QRPEUH�KDJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�SDUD�FHUUDUHVWH�FXDGUR�GH�GLiORJR�
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(O�SURFHVR�SDUD�GHILQLU�QRPEUHV�SDUD�XQ�UDQJR�GH�FHOGDV�HV�H[DFWDPHQWH�HO�PLVPR�

3HJDU�QRPEUH8QD�YH]�TXH�\D�WHQHPRV�GHILQLGRV�ORV�QRPEUHV��SRGHPRV�HPSH]DU�D�XWLOL]DUORV�HQWRGDV�ODV�IyUPXODV�\�IXQFLRQHV�GH�QXHVWUR�OLEUR�GH�WUDEDMR��6L�OR�TXH�TXHUHPRV�HV�TXH�QRVDSDUH]FD� HQ� RWUD� FHOGD� HO� YDORU� GH� DOJXQR� GH� ORV� QRPEUHV� DQWHULRUPHQWH� GHILQLGRVVHOHFFLRQDPRV�3HJDU��$SDUHFH�XQ�FXDGUR�GH�GLiORJR��HQ�pO�YHUHPRV� WRGRV� ORV�QRPEUHVGHILQLGRV� HQ� OD� KRMD�� 6HOHFFLRQDPRV� HO� TXH� QHFHVLWDPRV� \� KDFHPRV� FOLF� HQ� HO� ERWyQ$FHSWDU��(OLPLQDU��QRPEUHV�
3DUD�HOLPLQDU�QRPEUHV�GH�XQ� OLEUR�GH�WUDEDMR�GHEH�GH� LU�DO�FXDGUR�GH�GLiORJR�GH'HILQLU� QRPEUH�� 6L� REVHUYD� HVWH� FXDGUR� GH� GLiORJR�� KD\� XQ� ERWyQ� FRQ� HO� WH[WR(OLPLQDU�
6HOHFFLRQH��XQR�D�XQR��WRGRV�DTXHOORV�QRPEUHV�TXH�GHVHH�KDFHU�GHVDSDUHFHU�GHOOLEUR�GH�WUDEDMR�\�KDJD�FOLF�HQ�HVWH�ERWyQ��/RV�QRPEUHV�GHVDSDUHFHUiQ�GH�OD�KRMD�(Q�WRGDV�ODV�FHOGDV�HQ�ODV�TXH�VH�XWLOL]DVHQ�ORV�QRPEUHV�ERUUDGRV�DSDUHFHUi�XQ�HUURU�GHOWLSR��120%5(�

5DQJR�SUHYLDPHQWHVHOHFFLRQDGR 1RPEUH�GHO�UDQJR

1RPEUH�GH�OD�KRMD��\UHIHUHQFLD�DO�UDQJR


