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8WLOL]DFLyQ�GH�ODV�IXQFLRQHV3DUD�LQWURGXFLU�XQD�IXQFLyQ�HQ�XQD�FHOGD��SXHGH�KDFHUOR�HVFULELHQGR�GLUHFWDPHQWHHO�QRPEUH�GH�pVWD�SUHFHGLGR�GHO�VtPEROR�LJXDO�� ��\�FRQ�ORV�DUJXPHQWRV�R�SXHGH�KDFHU�FOLFHQ�HO�ERWyQ TXH�DSDUHFH�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�)yUPXOD��(Q�HVWH�VHJXQGR�FDVR�OH�DSDUHFHUi�XQ�FXDGUR�GH�GLiORJR��HQ�HO�TXH�SRGUi�VHOHFFLRQDU�OD�IyUPXOD�TXH�GHVHH�(VWH�FXDGUR�GH�GLiORJR�SUHVHQWD�GRV�SDUWHV��(Q�OD� L]TXLHUGD�DSDUHFHQ�DJUXSDGDVODV�IXQFLRQHV�HQ����FDWHJRUtDV��(Q�UHDOLGDG�VRQ����\D�TXH� ODV�GRV�SULPHUDV� UHSUHVHQWDQODV�IXQFLRQHV�PiV�UHFLHQWHPHQWH�XWLOL]DGDV�\�OD�WRWDOLGDG�GH�ODV�IXQFLRQHV�GLVSRQLEOHV��(QOD� SDUWH� GHUHFKD� QRV� DSDUHFHQ� ODV� IXQFLRQHV� TXH� FRUUHVSRQGHQ� D� OD� FDWHJRUtDVHOHFFLRQDGD�(Q�OD�SDUWH�LQIHULRU�SRGHPRV�YHU�OD�IXQFLyQ�TXH�VH�HQFXHQWUD�VHOHFFLRQDGD�FRQ�ORVDUJXPHQWRV� TXH� HPSOHD� \� XQD� SHTXHxD� GHVFULSFLyQ� GH� VX� UHVXOWDGR�� 8QD� YH]VHOHFFLRQDGD�OD�IyUPXOD�GH�HVWD�PDQHUD�\�GHVSXpV�GH�KDFHU�FOLF�HQ�HO�ERWyQ�$FHSWDU�� OHDSDUHFHUi� XQ� QXHYR� FXDGUR� HQ� HO� TXH� GHEHUi� LQWURGXFLU� ORV� DUJXPHQWRV� GH� OD� IXQFLyQVHOHFFLRQDGD�/RV� DUJXPHQWRV� TXH� OHDSDUH]FDQ� HQ� QHJULWD� VRQ� DUJXPHQWRVREOLJDWRULRV��PLHQWUDV�TXH�ORV�TXH�HVWpQFRQ�IRUPD�QRUPDO�VRQ�RSFLRQDOHV�$� PHGLGD� TXH� DFWLYH� FDGDDUJXPHQWR�� HQ� OD� SDUWH� LQIHULRU� OHDSDUHFHUi�XQD�EUHYH�H[SOLFDFLyQ�GH�TXpHV�HVWH�DUJXPHQWR�9D\D� UHOOHQDQGR� WRGRV� ORVDUJXPHQWRV�� R� ELHQ� HVFULELHQGR� XQYDORU�� � R�ELHQ�KDFLHQGR� FOLF� HQ� OD� FHOGDFRUUHVSRQGLHQWH� GH� OD� KRMD�� 3DUD� SDVDUGH� XQR� D� RWUR� EDVWD� SXOVDU� OD� WHFOD�7DE!� GHO� WHFODGR� R� KDFHU� FOLF� HQ� HOFXDGUR�VLJXLHQWH�(Q�OD�SDUWH�LQIHULRU�GH�HVWH�FXDGUR�GH�GLiORJR�DSDUHFH�HO�UHVXOWDGR�TXH�OD�IXQFLyQ�OHYD�D�GHYROYHU�D�PHGLGD�TXH�YD\D�DxDGLHQGR�R�PRGLILFDQGR�DUJXPHQWRV�(VWH� YDORU� QR� DSDUHFHUiKDVWD�TXH� WRGRV� ORV�DUJXPHQWRVREOLJDWRULRV� KD\DQ� VLGRFRPSOHWDGRV�8QD� YH]� TXH� ORV� KD\DFRPSOHWDGR�KDJD�FOLF�HQ�$FHSWDU\� OH� DSDUHFHUi� HO� YDORU� HQ� ODFHOGD�VHOHFFLRQDGD�

(MHPSOR3ODQWHDUHPRV� XQ� HMHUFLFLR� VXSRQLHQGR� TXH� VH� GHVHDQ� EXVFDU� DUWtFXORV� \� VXVSUHFLRV�SDUD�FDOFXODU�HO�LPSRUWH�D�FREUDU�
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8ELFiQGRQRV�HQ�OD�+RMD����HVFULELUHPRV�OD�OLVWD�GH�SURGXFWRV�D�OD�YHQWD�

/D� +RMD� �� VHUi� HO� OXJDU� GRQGH� VXSRQGUHPRV� TXH� HO� YHQGHGRU� LUi� DQRWDQGR� ORVFyGLJRV� GH� ORV� SURGXFWRV� YHQGLGRV�� SDUD� TXH� ([FHO� FRORTXH� DXWRPiWLFDPHQWH� ODVGHVFULSFLRQHV�\�ORV�SUHFLRV�XQLWDULRV��HO�YHQGHGRU�FRQVLJQDUi�OD�FDQWLGDG�YHQGLGD�\�([FHOLUi�REWHQLHQGR�HO�LPSRUWH�WRWDO�GH�OD�YHQWD�/D�+RMD���GHEH�YHUVH�FRPR�

/DV�FROXPQDV�FRORUHDGDV�FRUUHVSRQGHQ�D� ORV�GDWRV�TXH�EULQGDUi�HO�XVXDULR�GH� ODSODQLOOD��ODV�FROXPQDV�HQ�EODQFR�FRUUHVSRQGHQ�D�UHVXOWDGRV�TXH�EULQGDUi�HO�([FHO�&RORTXH�HQ�OD�FHOGD�$��HO�FyGLJR����8ELFDGR� HQ� OD� FHOGD� %��� SUHVLRQH� HO� ERWyQ� SDUD� LQLFLDU� HO� DVLVWHQWH� GHIXQFLRQHV�(Q�OD�YHQWDQD�3HJDU�IXQFLyQ��VHOHFFLRQH�OD�FDWHJRUtD��7RGDV���DSDUHFHUi�XQD�OLVWDRUGHQDGD�DOIDEpWLFDPHQWH�GH�WRGDV�ODV�IXQFLRQHV��KDJD�FOLF�VREUH�OD�IXQFLyQ�%86&$59���2EVHUYH� TXH� HQ� OD� SDUWH� LQIHULRU� GH� OD� YHQWDQD� DSDUHFH� XQD� EUHYH� GHVFULSFLyQ� GH� ODIXQFLyQ�\�GH�ORV�DUJXPHQWRV�TXH�QHFHVLWD�
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3UHVLRQH�HQ�HO�ERWyQ�$FHSWDU�SDUD�LQLFLDU�OD�GHILQLFLyQ�GH�ORV�DUJXPHQWRV�9HUi�OD�VLJXLHQWH�YHQWDQD�

(O�SULPHU�DUJXPHQWR� �9DORUBEXVFDGR�� FRUUHVSRQGH�DO� YDORU�TXH�VH� GHVHD�EXVFDUHQ�OD�WDEOD�GH�6WRFN��(Q�HVWH�HMHPSOR��HV�HO�FyGLJR�TXH�VH�KD�LQWURGXFLGR�HQ�OD�FHOGD�$��
3XOVH�VREUH�HO�ERWyQ�GHO�H[WUHPR�SDUD�SOHJDU�OD�YHQWDQD� \�KDJD�FOLF�HQ�OD�FHOGD�TXHFRQWLHQH�HO�FyGLJR�D�EXVFDU�

+DJD� FOLF� HQ� HO� UHQJOyQ� FRUUHVSRQGLHQWH� D� 0DWUL]BEXVFDUBHQ�� \� D� FRQWLQXDFLyQVHOHFFLRQDUHPRV�HO�UDQJR�GH�FHOGDV�GRQGH�KHPRV�XELFDGR�OD�OLVWD�GH�SURGXFWRV�KDFLHQGRFOLF�HQ�OD�VRODSD�GH�OD�+RMD���\�VHOHFFLRQDQGR�GHVGH�$��KDVWD�&��
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6RODPHQWH�UHVWD�LQGLFDU�FXiO�HV�HO�Q~PHUR�GH�FROXPQD�GRQGH�VH�HQFXHQWUD�HO�YDORUD� GHYROYHU� �OR� TXH� GHEH� ILJXUDU� FRPR� UHVXOWDGR��� (Q� HVWH� FDVR� VH� GHVHD� REWHQHU� ODGHVFULSFLyQ� GHO� SURGXFWR� TXH� ILJXUD� HQ� OD� FROXPQD� ��� GH� PRGR� TXH� GLUHFWDPHQWH� VHHVFULELUi�HO�Q~PHUR���HQ�HO�UHQJOyQ�,QGLFDGRUBFROXPQDV

(Q� OD� EDUUD� GH� HGLFLyQ� GH� IyUPXODV�� SXHGH� REVHUYDU� OD� IyUPXOD� GH� OD� IXQFLyQ� GHE~VTXHGD��DKRUD�FRPSOHWD���$O�SXOVDU�HQ�HO�ERWyQ�$FHSWDU�SRGUi�YHU�HO�UHVXOWDGR�

3UXHEH�GH�FDPELDU�HO� FyGLJR�D�EXVFDU�� LQWURGXFLHQGR�HO� YDORU����HQ� OD�FHOGD�$��$XWRPiWLFDPHQWH�VH�DFWXDOL]DUi�OD�GHVFULSFLyQ�
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3DUD�REWHQHU�HO�SUHFLR�XQLWDULR�GHO�SURGXFWR��GHEHPRV�UHSHWLU�ORV�SDVRV�DQWHULRUHV�LQGLFDQGR� HQ� HVWH� FDVR� TXH� HO� YDORUBEXVFDGR� HV� HO� FyGLJR� GH� SURGXFWR� �$���� OD0DWUL]BEXVFDUBHQ� FRQWLQXD� VLHQGR� HO�PLVPR� UDQJR� GH� FHOGDV�� \� HO� Q~PHUR� GH� FROXPQDGRQGH�VH�HQFXHQWUD�HO�UHVXOWDGR�GHVHDGR��,QGLFDGRUBFROXPQDV��HV�OD�Q~PHUR���

,QWURGX]FD� XQ� YDORU� HQ� OD� FHOGD�'�� LQGLFDQGR� OD� FDQWLGDG� GH� SDTXHWHV� GH� \HUEDFRPSUDGRV�� \� D� FRQWLQXDFLyQ� FRORTXH� OD� IyUPXOD�TXH�SHUPLWD� FDOFXODU� HO� LPSRUWH� �SUHFLRXQLWDULR�[�FDQWLGDG��

'H� DFXHUGR� D� OR� \D� YLVWR�� SRGUtD� HVWLUDU� ODV� IyUPXODV� SDUD� UHOOHQDU� ODV� FHOGDVVLJXLHQWHV�� &RORTXH� GLIHUHQWHV� FyGLJRV� HQ� ODV� FHOGDV� $��� $��� $��� $��� $��� $��� $FRQWLQXDFLyQ��VHOHFFLRQH�%��\�HVWLUH�KDVWD�%��9HUi� TXH� DSDUHFH� HO� LQGLFDGRU� GH� HUURU� �1�$�� $O� FKHTXHDU� HO� FRQWHQLGR� GH� %��REVHUYDUi� TXH� OD� IyUPXOD� HV�  %86&$59�$��+RMD��$��&������ (Q� %�� HV %86&$59�$��+RMD��$��&������HQ�%��GLFH� %86&$59�$��+RMD��$��&����(O�UDQJR�GH�E~VTXHGD�UHVXOWD�LQFRUUHFWR�DO�LUVH�DFWXDOL]DQGR�ODV�ILODV��(Q�WRGRV�ORVFDVRV�FRUUHVSRQGtD�DFWXDOL]DU�HO�YDORU�D�EXVFDU��$���$���$���HWF��TXH�ILJXUD�HQ�OD�SULPHUDSDUWH�GH� OD� IyUPXOD��SHUR�QR� GHEtD� FDPELDU� OD�PDWUL]� GH� E~VTXHGD��TXH�� SDUD� WRGRV� ORVFDVRV�HUD�+RMD��$��&��9HDPRV�HQWRQFHV�FyPR�HYLWDU�TXH�([FHO�DFWXDOLFH� ODV� UHIHUHQFLDV�D� OD�PDWUL]�GHE~VTXHGD��FRUULJLHQGR�OD�IXQFLyQ�GH�E~VTXHGD�HQ�OD�FHOGD�%��6HOHFFLRQH�OD�FHOGD�%���(Q�OD�OtQHD�GH�HGLFLyQ�GH�OD�IyUPXOD�DJUHJDUHPRV�HO�VLJQR��DQWHV�GH�ORV�LQGLFDGRUHV�GH�ILOD�\�GH�FROXPQD��)LQDOLFH�OD�HGLFLyQ�FRQ�(QWHU�R�KDFLHQGRFOLF�HQ�HO�ERWyQ�GH�$FHSWDU�
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$KRUD�YROYHUHPRV�D�HVWLUDU�OD�IyUPXOD�GH�E~VTXHGD�KDVWD�OD�ILOD���

2EVHUYH�TXH�DKRUD�KDQ�GHVDSDUHFLGR�ORV�LQGLFDGRUHV�GH�HUURU�\�TXH�KDFLHQGR�FOLFHQ� FXDOTXLHUD� GH� ODV� ILODV� GH� %� HO� LQGLFDGRU� GH� 0DWUL]BEXVFDUBHQ� HV� VLHPSUH+RMD���$����&����PLHQWUDV�TXH�HO�YDORU�EXVFDGR�FDPELD��$���$���HWF��0RGLILTXH�OD�IXQFLyQ�GH�E~VTXHGD�XVDGD�SDUD�REWHQHU�HO�SUHFLR��HQ�OD�FROXPQD�&�
5HFXHUGH��DO�FRQVWUXLU�IXQFLRQHV�GH�E~VTXHGD��HO�XVDU�UHIHUHQFLDV�ILMDV�HQ�OD�PDWUL]GH�E~VTXHGD�\�UHIHUHQFLDV�GLQiPLFDV�HQ�HO�YDORU�TXH�VH�HVWi�EXVFDQGR�

(O�ERWyQ�$XWRVXPD/D�VXPD�HV�XQD�GH�ODV�RSHUDFLRQHV�PiV�XWLOL]DGD�HQ�XQD�KRMD�GH�FiOFXOR��&XDQGR�GHEDQGH�VXPDUVH� ORV� UHVXOWDGRV�GH�YDULDV�FROXPQDV�\� UHVXOWDGRV�GH�YDULDV� ILODV�� OD�RSHUDFLyQSXHGH�UHDOL]DUVH�GH�XQD�VROD�YH]��FRQ�OD�D\XGD�GHO�VtPEROR�GH�$XWRVXPD�&XDQGR�HO�ERWyQ�$XWRVXPD�VXJLHUD�R�LQWURGX]FD�XQ�UDQJR�TXH�QR�VHD�HO�FRUUHFWR�SXHGH�UHFWLILFDUVH�DXWRPiWLFDPHQWH�
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(MHPSOR�(Q�HO�HMHUFLFLR�DQWHULRU��XVH�OD�DXWRVXPD�SDUD�REWHQHU�HO�WRWDO�D�SDJDU�8ELFDGR�HQ�OD�FHOGD�'���LQWURGX]FD�$�SDJDU�$�FRQWLQXDFLyQ�� VHOHFFLRQH� ODV�FHOGDV�FRUUHVSRQGLHQWHV� D� ORV� LPSRUWHV� �(��KDVWD(���\�XQD�FHOGD�DGLFLRQDO�GRQGH�VH�PRVWUDUi�HO� UHVXOWDGR�GH� OD�VXPD��SUHVLRQH�DKRUD�HOERWyQ�GH�DXWRVXPD��9HUi�OD�IyUPXOD� 680$�(��(���DO�VHOHFFLRQDU�OD�FHOGD�(��

$XWRFRUUHFFLyQ�GH�HUURUHV2WUD�GH� ODV�FDUDFWHUtVWLFDV�GH�([FHO����HV�VX� IDFLOLGDG�SDUD� ILMDU�DOJXQRV�HUURUHVPiV�FRPXQHV�HQ�HO�SURFHVR�GH�FUHDFLyQ�GH�XQD�IyUPXOD�R�FXDQGR�HVWDPRV�LQWURGXFLHQGRDUJXPHQWRV� HQ� XQD� IXQFLyQ�� 3DUD� WRGRV� ORV� HUURUHV�� HO� D\XGDQWH� GH�2IILFH� PXHVWUD� XQPHQVDMH�FRQ�XQD�YHUVLyQ�FRUUHJLGD�GH�OD�IyUPXOD��\�QRV�RIUHFH�OD�SRVLELOLGDG�GH�DFHSWDUODR�QR��
)XQFLyQ�GH�HYDOXDFLyQ�6,��(MHPSOR�6XSRQJD� TXH� WUDEDMD� 8G�� HQ� XQ� EDQFR�� &DGD� PHV� VH� LQLFLD� FRQ� ����������GLVSRQLEOHV� SDUD� SUpVWDPRV�� $� PHGLGD� TXH� VH� UHFLEHQ� VROLFLWXGHV� VH� YD� LQJUHVDQGR� HOQ~PHUR� GH� FXHQWD� TXH� LGHQWLILFD� DO� FOLHQWH� \� HO� PRQWR� VROLFLWDGR�� 3RU� UHJODPHQWDFLyQLQWHUQD��QR�VH�SHUPLWHQ�UHDOL]DU�SUpVWDPRV�SRU�PiV�GH��������

(Q�SULPHU� WpUPLQR�VH�RUJDQL]DUiQ� ORV�GDWRV�GLVSRQLEOHV�SDUD�SRGHU�HYDOXDU� VL� VHRWRUJDUi�R�QR�XQ�SUpVWDPR��DO� WLHPSR�TXH�VH� LUi�DFWXDOL]DQGR�HO� GLQHUR�GLVSRQLEOH�HQ�HO%DQFR�(Q� OD� SULPHUD� KRMD�� VH� UHDOL]DUiQ� ORV� FiOFXORV�� \� HQ� OD� VHJXQGD� VH� FRORFDUi� ODQyPLQD� GH� FOLHQWHV� GHO� %DQFR�� &DPELDUHPRV� HO� QRPEUH� GH� ODV� KRMDV� OODPiQGRODV�SUHVWDPRV�� \� �FOLHQWHV�� UHVSHFWLYDPHQWH�� 1XHYDPHQWH�� FRORUHDPRV� HQ� JULV� ODV� FHOGDVFRUUHVSRQGLHQWHV� D� ORV� GDWRV� TXH� HO� XVXDULR� GH� OD� SODQLOOD� GHEH� LQJUHVDU� \� GHMDPRV� HQEODQFR�ORV�OXJDUHV�GRQGH�TXHGDUiQ�ORV�UHVXOWDGRV�GH�([FHO�
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2EVHUYH�TXH�VH�KD�XVDGR�OD�ILOD���SDUD�LQGLFDU�HO�GLQHUR�FRQ�TXH�HO�%DQFR�LQLFLD�HOSHUtRGR��/DV�ILODV���HQ�DGHODQWH�VH�XVDUiQ�SDUD�FRQVLJQDU�ODV�VROLFLWXGHV�UHFLELGDV�/D�KRMD�VLJXLHQWH�GHEH�WHQHU�XQ�DVSHFWR�VLPLODU�D

$�FRQWLQXDFLyQ�VH�UHVROYHUi�HO�HMHUFLFLR�FUHDQGR�ODV�IyUPXODV�QHFHVDULDV�8ELFiQGRQRV� HQ� OD� FHOGD� %�� GH� OD� KRMD� GH� SUpVWDPRV�� XVDPRV� HO� DVLVWHQWH� GHIXQFLRQHV�SDUD�FUHDU�XQD�E~VTXHGD�VREUH�OD�KRMD�&OLHQWHV��GDGR�HO�Q~PHUR�GH�VX�FXHQWDEDQFDULD�8QD�YH]�FRPSOHWDGR�HVWH�SDVR��VX�KRMD�GHEHUi�YHUVH�DVt�

(Q� OD� FHOGD�&�� LQJUHVDUHPRV�������'H�DFXHUGR�D� OD� FRQVLJQD�GHO� HMHUFLFLR�� HVWDVROLFLWXG� GH� FUpGLWR� GHEHUtD� DSUREDUVH� SXHV� �D�� HVWi� GHQWUR� GHO� UDQJR� SHUPLWLGR� SRU� HOUHJODPHQWR�� SUpVWDPRV�PHQRUHV� D� ������� \� �E�� � HO� GLQHUR� GH�TXH� GLVSRQH� HO� %DQFR� HVVXILFLHQWH�$KRUD� HVFULELUHPRV� OD� IXQFLyQ� TXH� SHUPLWLUi� HYDOXDU� OD� SULPHUD� FRQGLFLyQ�6HOHFFLRQDUHPRV�OD�FHOGD�'���TXH�HV�HO�OXJDU�GRQGH�GHEH�TXHGDU�LQGLFDGR�VL�HO�PRQWR�GHOSUpVWDPRV�TXH�VH�UHFKD]y�R�ELHQ����FHUR��HQ�FDVR�GH�HVWDU�GHQWUR�GHO�UDQJR�SHUPLWLGR�
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3UHVLRQDQGR� VREUH� HO� ERWyQ� VH� LQLFLDUi� HO� DVLVWHQWH� GH� IXQFLRQHV�� (OLMD� ODFDWHJRUtD�7RGDV�\�OD�IXQFLyQ�6,��

$O�SUHVLRQDU�HO�ERWyQ�$FHSWDU��YHUi�OD�VLJXLHQWH�YHQWDQD�

2EVHUYH�TXH�OD�IXQFLyQ�QHFHVLWD�GH�WUHV�DUJXPHQWRV�� 3UXHEDBOyJLFD�� GRQGH� LQGLFDUHPRV� OD� FRQGLFLyQ� TXH� GHVHDPRV� HYDOXDU� �HQHVWH� FDVR�� TXH� HO� PRQWR� LQWURGXFLGR� HQ� 0RQWR� VROLFLWDGR� �&��� VHD� PHQRU� D������ 9DORUBVLBYHUGDGHUR� LQGLFDUHPRV� HO� UHVXOWDGR� D� REWHQHU� VL� OD� FRQGLFLyQH[SUHVDGD�HQ�3UXHEDBOyJLFD�VH�FXPSOH��TXp�YDORU�TXHUHPRV�YHU�HQ�'��VL�&�UHVXOWD�PHQRU� D� ������� HQ� HVWH� FDVR� GHMDUHPRV� XQ� FHUR� SDUD� LQGLFDU� TXH� VHUHFKD]DURQ����� 9DORUBVLBIDOVR� LQGLFDUHPRV�HO� UHVXOWDGR�D�REWHQHU�VL� OD�FRQGLFLyQ�H[SUHVDGDHQ�3UXHEDBOyJLFD�QR�VH�FXPSOH��TXp�YDORU�TXHUHPRV�YHU�HQ�'��VL�&��UHVXOWDPD\RU�R�LJXDO�TXH��������HQ�HVWH�FDVR�GHMDUHPRV�HO�PLVPR�YDORU�TXH�HQ�PRQWRVROLFLWDGR�SDUD�PRVWUDU�TXH�VH�UHFKD]y�XQ�SUpVWDPR�SRU�HVH�YDORU�
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8VDQGR� HO� ERWyQ� GH� SOHJDU�� VHOHFFLRQDPRV� OD� FHOGD� D� HYDOXDU�� 'HEH� YHU� ORVLJXLHQWH�

+DFHPRV� FOLF� QXHYDPHQWH� HQ� HO� ERWyQ� GH� SOHJDU� OD� YHQWDQD� SDUD� FRPSOHWDU� ODFRQGLFLyQ�WLSHDQGR������

+DFHPRV� FOLF� HQ� HO� UHQJOyQ� 9DORUBVLBYHUGDGHUR� SDUD� FRORFDU� DOOt� HO� �� \� DFRQWLQXDFLyQ� KDFHPRV� FOLF� HQ� HO� UHQJOyQ� YDORUBVLBIDOVR�� DKRUD� YROYHUHPRV� D� SOHJDU� ODYHQWDQD�SDUD�VHOHFFLRQDU�OD�FHOGD�GH�GRQGH�GHEH�WRPDU�HO�YDORU�

3UHVLRQH� HQ� HO� ERWyQ� $FHSWDU� SDUD� SUREDU� HO� FRPSRUWDPLHQWR� GH� OD� IXQFLyQ�� (VFODUR� TXH� DO� WUDWDUVH� GH� XQ� SUpVWDPR� GHQWUR� GHO� OtPLWH� UHJODPHQWDULR�� HQ� OD� FHOGD� '�
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GHEHPRV� YHU� XQ� FHUR�� ,QWURGX]FDPRV� DKRUD� XQ� YDORU� TXH� H[FHGD� HVH� OtPLWH�� FRORFDQGR�����HQ�&���'HEHUi�YHU�HVH�PLVPR�YDORU�HQ�OD�FHOGD�'��3URFHGLHQGR�GH�PDQHUD�VLPLODU��JHQHUDPRV�OD�IXQFLyQ�SDUD�REWHQHU�ORV�UHFKD]DGRVSRU� IDOWD� GH� IRQGRV� HQ� HO� %DQFR�� (Q� HVWH� FDVR�� OD� IXQFLyQ� GHEH� FRQWURODU� TXH� HO�PRQWRVROLFLWDGR��&���VHD�PHQRU�TXH� OD�FDQWLGDG�GH�GLQHUR�GH�TXH�VH�GLVSRQH�SDUD�SUpVWDPRV�*���� VL� OD� FRQGLFLyQ� VH� FXPSOH� HVWDPRV� HQ� FRQGLFLRQHV� GH� FRQFHGHU� HO� GLQHUR� \GHMDUHPRV� OD� FHOGD� (�� HQ� FHUR�� FDVR� FRQWUDULR� �HO� GLQHUR� GHO� EDQFR� QR� HV� VXILFLHQWH��GHMDUHPRV�HO�YDORU�GH�&��SDUD�VDEHU�GH�FXiQWR�HUD�HO�SUpVWDPR�TXH�VH�UHFKD]y�'HVSXpV�GH�KDEHU�JHQHUDGR�OD�IXQFLyQ��GHEHUi�YHUVH�

5HVWD�UHVROYHU�OD�FDQWLGDG�GH�GLQHUR�TXH�VH�RWRUJD�HQ�OD�FHOGD�)���6L�REVHUYDPRVQXHVWUD�KRMD��YHPRV�TXH�XQ�SUpVWDPR�TXH�VH�FRQFHGHUi�WLHQH�FHUR�HQ�'��\�HQ�(���SRU�ORWDQWR��SRGHPRV�HYDOXDU�HVWD�FRQGLFLyQ�\�GHMDU�HQ�)��HO�PRQWR�VROLFLWDGR��R�ELHQ��GHMDU�HOYDORU�FHUR�3HUR� DKRUD�� OD� IXQFLyQ� D� HYDOXDU� GHEH� OOHYDU� XQ� FRQHFWRU� OyJLFR�� SXHV� ODHYDOXDFLRQHV� TXH� QHFHVLWDPRV� VRQ� GRV�� LQWURGXFLUHPRV� OD� IXQFLyQ� <��� SDUD� LQGLFDU� TXHGHEHQ�FXPSOLUVH�DPEDV�FRQGLFLRQHV�6HOHFFLRQH�OD�FHOGD�)��H�LQLFLH�HO�DVLVWHQWH�GH�IXQFLRQHV��6HOHFFLRQH�OD�IXQFLyQ�GHHYDOXDFLyQ�6,����(Q�HO�PRPHQWR�GH�OOHQDU�OD�FRQGLFLyQ�D�HYDOXDU��SUXHEDBOyJLFD���KDJD�FOLFHQ�OD�SDUWH�VXSHULRU�SDUD�GHVSOHJDU�XQD�OLVWD�GH�IXQFLRQHV�DGLFLRQDOHV�
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/D�YHQWDQD�FDPELDUi��SHUPLWLpQGROH�FRORFDU�ODV�FRQGLFLRQHV�D�HYDOXDU�

(Q�HVWH�FDVR� OD�SULPHUD�FRQGLFLyQ� �YDORUBOyJLFR���FRUUHVSRQGH�D�YHULILFDU�TXH�HQPRQWR�UHFKD]DGR�FRQWHQJD�XQ�FHUR��&� ����KDJD�FOLF�OXHJR�HQ�HO�UHQJOyQ�FRUUHVSRQGLHQWHD� � OD� VHJXQGD� FRQGLFLyQ� D� FRPSUREDU� �YDORUBORJLFR��� GRQGH� YHULILFDUHPRV� TXH� HQ� ODFROXPQD�GH�UHFKD]DGR�SRU�IDOWD�GH�IRQGRV�KD\D�XQ�FHUR��(� ����6X�SDQWDOOD�VH�YHUi�

+DVWD�HO�PRPHQWR��VRODPHQWH�HVWDPRV�FRPSOHWDQGR�OD�SULPHUD�SDUWH�GH�OD�IXQFLyQ6,���� WDO� FRPR�SXHGH�REVHUYDU�HQ� OD� OtQHD�GH�HGLFLyQ��2EVHUYH� WDPELpQ�TXH�PLHQWUDV� VHHVWi�XVDQGR� OD� IXQFLyQ�<���� HVWD�SDUWH�GH� OD� IyUPXOD� VH�PXHVWUD� HQ� QHJULWD��3DUD� SRGHUFRQWLQXDU� FRQ� OD� IXQFLyQ� 6,���� GHEH� FRORFDU� HO� FXUVRU� GHVSXpV� GHO� SDUpQWHVLV� UHVDOWDGR�KDFHU�FOLF�DOOt�\�HVFULELU�XQ�����DXWRPiWLFDPHQWH�YROYHUi�D� OD�SDQWDOOD�GH� OD� IXQFLyQ�6,���\SRGUi�FRPSOHWDU�ORV�UHQJORQHV�UHVWDQWHV��GRQGH�FRORFDUHPRV�HO�PRQWR�VROLFLWDGR�SDUD�GDUYDORU�D�OD�FROXPQD�GH�SUpVWDPR�RWRUJDGR�\�FHUR�HQ�FDVR�TXH�KXELHUD�VLGR�UHFKD]DGR�SRUDOJXQD�FDXVD�
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&RPSUXHEH� HO� FRPSRUWDPLHQWR� GH� OD� IXQFLyQ� FDPELDQGR� HO� YDORU� GHO� SUpVWDPRVROLFLWDGR�D�������$O�FRQVWDU�XQ�UHFKD]R��HQ�PRQWR�RWRUJDGR�GHEH�TXHGDU�HQ�FHUR�3DUD�WHUPLQDU�VRODPHQWH�UHVWD�DFWXDOL]DU�HO�VDOGR�GHO�%DQFR��SDUD�UHIOHMDU�ORV�FDVRVHQ�ORV�TXH�VH�KD\D�DSUREDGR�SUpVWDPRV��,QWURGXFLUHPRV�XQD�IyUPXOD�TXH�UHVWH�HO�PRQWRRWRUJDGR�GHO�VDOGR�


