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,PSUHVLyQ�GH�GRFXPHQWRV

6HOHFFLyQ�\�FRQILJXUDFLyQ�GH�OD�LPSUHVRUD&RPR� HQ� FXDOTXLHU� RWUD� DSOLFDFLyQ�� HO� SULPHU� SDVR� SDUD� SRGHU� LPSULPLU� XQGRFXPHQWR�HV� OD�VHOHFFLyQ�GH� OD� LPSUHVRUD��(Q� OD�PD\RUtD�GH� ORV�FDVRV�VH�WUDWDUi�GH� ODLPSUHVRUD�TXH�HVWp�FRQHFWDGD�ItVLFDPHQWH�D�QXHVWUR�RUGHQDGRU��6L�HVWDPRV�FRQHFWDGRV�DXQD� UHG� ORFDO�� HV� PX\� SRVLEOH� TXH� GLVSRQJDPRV� GH� YDULDV� LPSUHVRUDV� \� SRGDPRVVHOHFFLRQDU�FXDOTXLHUD�GH�HOODV�SDUD�LPSULPLU�QXHVWURV�GRFXPHQWRV�7DQWR�HQ�XQ�FDVR�FRPR�HQ�RWUR��QR�GHEHPRV�ROYLGDU�TXH��LQGHSHQGHQGLHQWHPHQWHGH�OD�LPSUHVRUD�TXH�SRGDPRV�WHQHU�FRQHFWDGD��SRGHPRV�WHQHU�FRQILJXUDGR�:LQGRZV�SDUDSRGHU� WUDEDMDU� FRQ� YDULDV� GLIHUHQWHV� PHGLDQWH� OD� LQVWDODFLyQ� GH� ORV� FRQWURODGRUHVQHFHVDULRV�SDUD�HOODV��&XDQGR�KDEOHPRV�GH�VHOHFFLRQDU�XQD�LPSUHVRUD��HQ�UHDOLGDG�GH�ORTXH�HVWDUHPRV�KDEODQGR�VHUi�GH�DFWLYDU�HO�FRQWURODGRU�GH�HVD�LPSUHVRUD�(O�SULPHU�SDVR�SDUD�SRGHU� LPSULPLU�HV�FRPSUREDU�TXH�:LQGRZV�WLHQH� LQVWDODGR�HOGULYHU�FRUUHVSRQGLHQWH�D�OD�LPSUHVRUD�TXH�TXHUHPRV�XWLOL]DU�6HJXLUHPRV�ORV�VLJXLHQWHV�SDVRV�
6HOHFFLRQH� HO� FRPDQGR� ,PSULPLU� GHO� PHQ~$UFKLYR�+DJD� FOLF� HQ� OD� RSFLyQ� 1RPEUH� GH� OD� VHFFLyQ,PSUHVRUD��TXH�DSDUHFH�HQ� OD�SDUWH�VXSHULRU�GHO�FXDGURGH�GLiORJR�� \� FRPSUREDUi� TXH� OH� DSDUHFH� XQD� OLVWD� FRQODV�LPSUHVRUDV�\�GLVSRVLWLYRV�GH�VDOLGD�LQVWDODGRV�6HOHFFLRQH� OD�TXH�GHVHH�XWLOL]DU� SDUD� LPSULPLU� HOGRFXPHQWR�&XDQGR� KD\D� VHOHFFLRQDGR� OD� LPSUHVRUD�� KDJDFOLF�HQ�HO�ERWyQ�$FHSWDU��6L�GHVHD�FDPELDU�R�FRPSUREDUFXiO� HV� OD� FRQILJXUDFLyQ� GH� OD� LPSUHVRUD� TXH� DFDED� GHVHOHFFLRQDU�� KDJD� FOLF� HQ�HO� ERWyQ�3URSLHGDGHV�� TXH� VHHQFXHQWUD�D�OD�GHUHFKD�GH�OD�OLVWD�GH�LPSUHVRUDV�6L��XQD�YH]�UHDOL]DGDV�ODV�RSHUDFLRQHV�DQWHULRUHV�KDFHPRV�FOLF�HQ�HO�ERWyQ�$FHSWDU��FRPLHQ]D�OD�LPSUHVLyQGH� QXHVWUD� KRMD� GH� FiOFXOR� FRQ� ODV� RSFLRQHV� TXHKD\DPRV�HOHJLGR�
6L� OD� LPSUHVRUD�FRQHFWDGD�HV�VLHPSUH� OD�PLVPD��QR�KDFH� IDOWD� UHSHWLU� ORV� SDVRVDQWHULRUHV�FDGD�YH]�TXH�VH�LPSULPD�XQD�KRMD�GH�FiOFXOR�
6L�OD�LPSUHVRUD�VREUH�OD�TXH��TXLHUH�LPSULPLU�VXV�GRFXPHQWRV�QR�VH�HQFXHQWUD�HQOD�OLVWD�TXH�YLPRV�DQWHULRUPHQWH��GHEHUHPRV�GLULJLUQRV�DO�3DQHO�GH�FRQWURO�GH�:LQGRZV�\�GHVGH�DOOt��LQVWDODU�HO�FRQWURODGRU�FRUUHVSRQGLHQWH�,PSUHVLyQ�GH�GRFXPHQWRV8QD�YH]�VHOHFFLRQDGD�OD�LPSUHVRUD��\�GHVGH�HO�PLVPR�FXDGUR�GH�GLiORJR��SRGHPRVGHILQLU�TXp�SiJLQDV�GH�OD�KRMD�GH�FiOFXOR�\�FXiQWDV�FRSLDV�TXHUHPRV�LPSULPLU��'HO�PLVPR
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PRGR��\�D�WUDYpV�GH�OD�VHFFLyQ�,PSULPLU�GH�HVWH�FXDGUR�GH�GLiORJR��GHILQLUHPRV�TXp�SDUWHGHO�OLEUR�GH�WUDEDMR�GHVHDPRV�LPSULPLU��/DV�WUHV�RSFLRQHV�TXH�WHQHPRV�VRQ�ODV�VLJXLHQWHV�� 6HOHFFLyQ��LPSULPH�HO�UDQJR�GH�FHOGDV�VHOHFFLRQDGR�HQ�FDGD�XQD�GH�ODV�KRMDVVHOHFFLRQDGDV��6L� ODV�]RQDV�VHOHFFLRQDGDV�QR�VRQ�DG\DFHQWHV��FDGD�]RQD�VHLPSULPLUi�HQ�XQD�KRMD�GLIHUHQWH�� +RMDV� VHOHFFLRQDGDV�LPSULPH� HO� iUHD� GHLPSUHVLyQ� GHILQLGD� HQFDGD�XQD�GH� ODV�KRMDVVHOHFFLRQDGDV�GHO�OLEURGH� WUDEDMR�� 6L� DOJXQDKRMD� QR� WLHQH� iUHD� GHLPSUHVLyQ� GHILQLGD�LPSULPH� OD� KRMDFRPSOHWD�� 7RGR� HO� OLEUR�� LPSULPHWRGR� HO� OLEUR� GHWUDEDMR��HV�GHFLU��WRGDVODV� KRMDV� GHO� OLEUREDViQGRVH� HQ� HO� iUHDGH� LPSUHVLyQ� GHILQLGR� HQ� FDGD� XQD� GH� HOODV�� 6L� DOJXQD� QR� WLHQH� XQ� iUHD� GHLPSUHVLyQ�GHILQLGD��DO�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU��LPSULPH�WRGD�OD�KRMD�
·UHD�GH�LPSUHVLyQ+HPRV�KDEODGR�KDVWD�DKRUD�GH�FyPR�VHOHFFLRQDU�OD�LPSUHVRUD�D�OD�TXH�TXHUHPRVHQYLDU� QXHVWURV� GRFXPHQWRV�� FyPR� FRQILJXUDUOD� \� ODV� GLIHUHQWHV� SRVLELOLGDGHV� GHLPSUHVLyQ��SHUR�QR�KHPRV�GLFKR�D~Q�FyPR�VHOHFFLRQDU�OD�]RQD�GH�OD�KRMD�GH�FiOFXOR�TXHTXHUHPRV�TXH�VH�LPSULPD�3DUD� GHILQLU� HO� iUHD� GH� LPSUHVLyQ� GH� XQD� KRMD� GH� FiOFXOR� VyOR� GHEH� VHJXLU� ORVVLJXLHQWHV�SDVRV�
6HOHFFLRQH�GHQWUR�GH�OD�KRMD�GH�FiOFXOR�ODV�FHOGDV�TXH�GHVHD�LPSULPLU�$FWLYH� OD� RSFLyQ� ·UHD� GHLPSUHVLyQ�GHO�PHQ~�$UFKLYR�6HOHFFLRQH� OD� SULPHUD� GH� ODVRSFLRQHV� TXH� DSDUHFHQ�� (VWDEOHFHUiUHD�GH�LPSUHVLyQ�
6L��GHVSXpV�GH�UHDOL]DU�HVWD�RSHUDFLyQ��VX�KRMD�GH�FiOFXOR�KD�FUHFLGR�R�HO�iUHD�GHLPSUHVLyQ� KD� FDPELDGR�� UHSLWD� ORV� SDVRV� DQWHULRUHV� SDUD� UHGHILQLU� HO� iUHD� GHLPSUHVLyQ�WDQWDV�YHFHV�FRPR�VHD�QHFHVDULR��7DPELpQ�SXHGH�ERUUDUOD�PHGLDQWH�ODRSFLyQ�%RUUDU� iUHD� GH� LPSUHVLyQ��6L� OD� ]RQD�TXH�GHILQLPRV� FRPR� iUHD� GH� LPSUHVLyQ� QRHVWi� IRUPDGD� SRU� FHOGDV� DG\DFHQWHV�� FDGD� ]RQD� VH� LPSULPLUi� HQ� XQD� KRMD� GLVWLQWD�� /RPLVPR� VXFHGHUi� VL� HVWDPRV� LPSULPLHQGR� YDULDV� KRMDV� VLPXOWiQHDPHQWH�� &DGD� KRMD� GHOOLEUR�VH�LPSULPLUi�HQ�XQD KRMD�GH�SDSHO�GLVWLQWD�
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8QD� YH]� GHILQLGR� HVWH� UDQJR� GH� FHOGDV� FRPR� iUHD� GH� LPSUHVLyQ�� FDGD� YH]� TXHLPSULPDPRV�OD�KRMD�GHO� OLEUR�R�HO� OLEUR�HQWHUR��\�VDOYR�TXH�WHQJD�VHOHFFLRQDGD�OD�SULPHUDRSFLyQ�GH�,PSULPLU��6HOHFFLyQ��VH�LPSULPLUi�HVWD�]RQD�GH�OD�KRMD�
7HQJD�SRU�OR�WDQWR�HQ�FXHQWD�TXH��VL�DxDGH�GDWRV�IXHUD�GH�HVWH�UDQJR�\�QRUHGHILQH�HO�iUHD�GH�LPSUHVLyQ��HVWRV�GDWRV�QR�DSDUHFHUiQ�HQ�VX�LPSUHVLyQ�2WUR�GHWDOOH�TXH�GHEH�WHQHU�HQ�FXHQWD�HV�TXH�VL�HOLJH�OD�RSFLyQ�6HOHFFLyQ�D�OD�TXH�DQWHVKDFtDPRV�PHQFLyQ�� DO� LPSULPLU� KRMDV� GH� FiOFXOR� QR� VH� WLHQH� HQ� FXHQWD� OD� GHILQLFLyQ� GH·UHD�GH�LPSUHVLyQ��(V�GHFLU��VH�YD�D�LPSULPLU�HO�UDQJR�R�UDQJRV�GH�FHOGDV�VHOHFFLRQDGRVDO�UHDOL]DU�OD�LPSUHVLyQ��FRQ�LQGHSHQGHQFLD�GH�OD�]RQD�TXH�WHQJDPRV�PDUFDGD�FRPR�iUHDGH�LPSUHVLyQ�
&RQILJXUDU�SiJLQD

(VWD� RSFLyQ� HV� OD� TXH� QRV� YD� D� IDFLOLWDU�PD\RU� Q~PHUR� GH� SRVLELOLGDGHV� SDUD� ODSUHVHQWDFLyQ�GH�QXHVWURV�GRFXPHQWRV��3RGHPRV�REVHUYDU�TXH�H[LVWHQ�FXDWUR�ILFKDV�TXHLUHPRV� YLHQGR� HQ� HVWH� DSDUWDGR�� $VLPLVPR�� SRGHPRV� YHU� HO� ERWyQ� ,PSULPLU�� HO� ERWyQ2SFLRQHV�TXH�QRV�OOHYD�DO�FXDGUR�GH�GLiORJR�SDUD�FRQILJXUDU�OD�LPSUHVRUD�\�HO�ERWyQ�9LVWDSUHOLPLQDU�TXH�\D�PHQFLRQDPRV�DQWHULRUPHQWH�\�TXH�VH�YHUi�XQ�SRFR�PiV�DGHODQWH�(Q� HO� FDVR� GH� WHQHU� VHOHFFLRQDGR� XQ� JUiILFR� FXDQGR� VH� DFWLYH� HVWH� FXDGUR� GHGLiORJR�� OD� ~OWLPD� ILFKD��+RMD�� FDPELD� SRU� RWUD� GH� QRPEUH�*UiILFR��$GHPiV�GH� HVWR�� ODVRSFLRQHV�DJUXSDGDV�HQ�FDGD�ILFKD�WDPELpQ�VXIUHQ�YDULDFLRQHV�3iJLQD9HUHPRV OR�TXH�VLJQLILFDQ� ODV� RSFLRQHV�GLVSRQLEOHV� HQ� HVWD� ILFKD�� GH� IRUPD�PX\EUHYH�� $OJXQDV� GH� HOODV� \D� ODV� YLPRV� DO� HVWXGLDU� HO� FXDGUR� GH� GLiORJR� GH� OD� RSFLyQ,PSUHVLyQ�� 2ULHQWDFLyQ��&RPR�HQ�YHUVLRQHV�DQWHULRUHV��pVWD�SXHGH�VHU�YHUWLFDO�\�KRUL]RQWDO�� (VFDOD�� 7HQHPRV� GRV� RSFLRQHV�� WDPELpQ� FRPR� HQ� YHUVLRQHV� DQWHULRUHV�� /DSULPHUD��$MXVWDU�DO��QRV�SHUPLWH�GHILQLU�HO�WDPDxR�GHO�GRFXPHQWR�LPSUHVR�FRPRXQ� SRUFHQWDMH� GHO� WDPDxR� UHDO�� /D� VHJXQGD�� $MXVWDU� D�� QRV� SHUPLWH� GHILQLUFXiQWDV� SiJLQDV� GH� DOWR� \� FXDQWDV� GH� DQFKR� TXHUHPRV� TXH� RFXSH� QXHVWURGRFXPHQWR�� 6L� HOHJLPRV� HVWD� ~OWLPD� RSFLyQ� SRGHPRV� KDFHU� TXH� XQD� KRMDGHWHUPLQDGD� QRV� RFXSH� XQD� VROD� KRMD� GH� SDSHO�� GLFLpQGROH� TXH� OR� HQFDMH� HQ
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XQD� SiJLQD� GH� DQFKR� SRU� XQD� SiJLQD� GH� DOWR�� ([FHO� ��� DMXVWDUi� OD� HVFDOD� DOWDPDxR�TXH�VHD�QHFHVDULR��GH�PDQHUD�TXH�WRGD�VX�KRMD�GH�FiOFXOR�TXHSD�HQXQD�SiJLQD�� 7DPDxR� GH� SDSHO�� 'HSHQGLHQGR� GH� OD� LPSUHVRUD� TXH� WHQJD� FRQHFWDGD� D� VXRUGHQDGRU�� SRGUi� WHQHU� GLIHUHQWHV� WDPDxRV� SRVLEOHV� GH� SiJLQD� WDQWR� SDUDKRMDV�QRUPDOL]DGDV�$��R�$���FRPR�SDUD�VREUHV�� &DOLGDG� GH� LPSUHVLyQ�� $O� LJXDO� TXH� HQ� HO� FDVR� DQWHULRU�� pVWD� GHSHQGH� GH� ODLPSUHVRUD�TXH�XVWHG�WHQJD�VHOHFFLRQDGD�� 3ULPHU�Q~PHUR�GH�SiJLQD��3RU�GHIHFWR��HQ�HVWD�SRVLFLyQ�HQFRQWUDUi�OD�SDODEUD$XWRPiWLFR��(VWR�TXLHUH�GHFLU�TXH�FRPHQ]DUi�SRU�HO�Q~PHUR���FXDQGR�SDJLQHVX�GRFXPHQWR��6L�ODV�KRMDV�GH�FiOFXOR�TXH�YD�D�LPSULPLU�YDQ�D�IRUPDU�SDUWH�GHXQ� GRFXPHQWR� PD\RU�� SXHGH� KDFHU� TXH� HQ� ODV� KRMDV� GH� FiOFXOR� DSDUH]FDQLPSUHVRV�ORV�Q~PHURV�GH�SiJLQD�TXH�FRUUHVSRQGDQ�HQ�HO�GRFXPHQWR�TXH�YD\DD� SUHVHQWDU�� 'H� HVWD� PDQHUD�� HO� GRFXPHQWR� FRQVHUYDUi� OD� XQLIRUPLGDG� \� ODSUHVHQWDFLyQ�JDQDUi�HQ�FDOLGDG�
0iUJHQHV
'HVGH� HO� FXDGUR� GH� GLiORJRDQWHULRU�� SHUR� VHOHFFLRQDQGR� OD� ILFKDPiUJHQHV�� SRGHPRV� ILMDU� ORVPiUJHQHV� VXSHULRU�� LQIHULRU�� L]TXLHUGR\� GHUHFKR� GHO� GRFXPHQWR� TXH� YD� DLPSULPLU�� 7DPELpQ� SRGHPRV� ILMDU� ORVPiUJHQHV� SDUD� ORV� HQFDEH]DGRV� \SLHV� GH� SiJLQD�� 3RU� GHIHFWR� ORVPiUJHQHV� TXH� DSDUHFHQ� VRQ� WRGRVFHUR�� /H� UHFRPHQGDPRV� TXH� ORVPRGLILTXH� SRUTXH� VL� QR�� ORV� GDWRVDSDUHFHUiQ� PX\� SUy[LPRV� D� ORVH[WUHPRV�GH�OD�KRMD�LPSUHVD�/DV� RSFLRQHV� TXH� DSDUHFHQ� FHQWUDGDV� HQ� OD� RSFLyQ� &HQWUDU� HQ� OD� SiJLQD� OHSHUPLWHQ�FHQWUDU�HO�iUHD�GH� LPSUHVLyQ�HQ� OD�VXSHUILFLH�GHILQLGD�SDUD� OD� LPSUHVLyQ��3XHGHFHQWUDU�KRUL]RQWDO�\�YHUWLFDOPHQWH�SRU�VHSDUDGR�VL�OR�GHVHD��&RPR�FRQVHMR�SUiFWLFR�SXHGRVXJHULUOH�TXH�XWLOLFH�HO�FHQWUDGR�KRUL]RQWDO�SDUD�OD�LPSUHVLyQ�GH�KRMDV�GH�FiOFXOR�FRQ�GDWRVQXPpULFRV�SXHVWR�TXH�VX�SUHVHQWDFLyQ�GH�HVWD�PDQHUD�HV�PiV�SURIHVLRQDO��(O� FHQWUDGRYHUWLFDO�HV�SUiFWLFR�SDUD�JUiILFRV�\�VL�VH�HVWiQ�KDFLHQGR�WUDQVSDUHQFLDV�

(QFDEH]DGR�SLH�GH�SiJLQD%XVFDQGR� D� WHQHU� XQ� PD\RU� FRQWURO� GH� ORV� GRFXPHQWRV� XQD� YH]� LPSUHVRV�� HVLQWHUHVDQWH�HQ�PXFKDV�RFDVLRQHV�TXH��DO� LPSULPLUORV��HVWRV�DSDUH]FDQ�FRQ�VXV�Q~PHURVGH�SiJLQD�R� LQFOXVR�FRQ� ORV�QRPEUHV�GHO� OLEUR�GH� WUDEDMR�R� OD�KRMD�GH�FiOFXOR��([FHO���SHUPLWH�XWLOL]DU�HO�HQFDEH]DGR�\�SLH�GH�SiJLQD�SDUD�KDFHUOR�

+DFHU�FOLF�SDUDDFWLYDU�OD�RSFLyQ
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3RU�GHIHFWR��QR�DJUHJD�QLQJXQD� LQIRUPDFLyQ�D� ODV�FDEHFHUDV�\�SLHV�GH�SiJLQD�GHODV�KRMDV�GH�FiOFXOR��SHUR�GHVGH�HVWH�FXDGUR�GH�GLiORJR�QRV�SHUPLWH�GHILQLUORV��&XDQGR�ORKDFHPRV��GHEHPRV�WHQHU�HQ�FXHQWD�TXH�pVWRV�VRQ�ORFDOHV�D�FDGD�KRMD�GHO�OLEUR�GH�WUDEDMR�6L�OR�TXH�TXHUHPRV�HV�GHILQLU�XQ�HQFDEH]DGR�\�R�SLH�FRP~Q�D�WRGDV�R�SDUWH�GH�ODV�KRMDVGH� XQ� OLEUR�� GHEHPRV� VHOHFFLRQDU� HVWH� FRQMXQWR� GH� KRMDV� \�� GHVSXpV�� GHILQLU� ORVHQFDEH]DGRV�\�SLHV�TXH�GHVHHPRV�(Q�OD�ILFKD�FRUUHVSRQGLHQWHD� HVWD� OHQJ�HWD� REVHUYDPRV� GRVERWRQHV�TXH�SHUPLWHQ�SHUVRQDOL]DUHO� HQFDEH]DGR� \� SLH� GH� FDGDSiJLQD�6L� KDFH� FOLF� HQ� FXDOTXLHUDGH�HOORV�OH�DSDUHFHUi�XQ�FXDGUR�GHGLiORJR�� (Q� pO� SXHGH� YHU� WUHVJUDQGHV� FXDGURV� TXH� VHFRUUHVSRQGHQ� FRQ� ODV� SDUWHVGHUHFKD��FHQWUDO�H� L]TXLHUGD�GH�VXFDEHFHUD�SLH� GH� SiJLQD�� (Q� FDGDXQR� GH� HOORV� SXHGH� LQWURGXFLU� ORTXH�GHVHH��6L� OR�TXH�TXLHUH�KDFHUHV� LQWURGXFLU� XQ� WH[WR� FXDOTXLHUDQR� WLHQH� PiV� TXH� HVFULELUOR� \� OHDSDUHFHUi�HQ� OD�SRVLFLyQ�TXH�HOLMDFXDQGR�LPSULPD�VX�GRFXPHQWR�
(Q� OD� SDUWH� VXSHULRU� GH� HVWRV� FXDGURV� EODQFRV� DSDUHFHQ� XQD� VHULH� GH� LFRQRV�9DPRV�D�GHVFULELUORV�EUHYHPHQWH�
(O�SULPHUR�HV�HTXLYDOHQWH�D�)RUPDWR�)XHQWHV��3DUD� XVDUOR�� VHOHFFLRQH�HO� WH[WR� RFyGLJR�TXH�KD\D�LQWURGXFLGR�\�OXHJR�KDJD�FOLF�HQ�HVWH�LFRQR��/H�DSDUHFHUi�XQ�FXDGUR�GHGLiORJR� \D� FRQRFLGR�� 'HVGH� pO� SXHGH� FDPELDU� HO� WLSR� GH� OHWUD�� VX� WDPDxR�� VXVFDUDFWHUtVWLFDV��HWF�$�FRQWLQXDFLyQ�KD\�XQD�SDUHMD�GH�LFRQRV�TXH�OH�LPSULPLUiQ�HO�Q~PHUR�GH�SiJLQD�\HO�Q~PHUR�WRWDO�GH�SiJLQDV�TXH�WLHQH�VX�GRFXPHQWR��/D�VLJXLHQWH�SDUHMD�GH�LFRQRV�KDFHQTXH�DSDUH]FD�OD�IHFKD�\�OD�KRUD�HQ�TXH�HO�DUFKLYR�VH�LPSULPLy�(O�~OWLPR�JUXSR�GH�LFRQRV�OH�LPSULPH�HO�QRPEUH�GH�OD�KRMD�\�HO�QRPEUH�GHO�OLEUR�GHWUDEDMR�&RPR�KDEUi�FRPSUREDGR�DO�KDFHU�FOLF�HQ�FXDOTXLHUD�GH�HVWRV�LFRQRV��DSDUHFH�XQFyGLJR� HQWUH� FRUFKHWHV� FRQ� HO� VtPEROR�	� GHODQWH��&XDQGR� YXHOYD� DO� FXDGUR� GH� GLiORJR�FRPSUREDUi� FXiO� HV� HO� WH[WR� UHDO� TXH� DSDUHFHUi�� 1R� REVWDQWH�� UHSURGXFLPRV� DTXt� ORVFyGLJRV�\�VX�VLJQLILFDGR�SDUD�TXH�SXHGD�FRQVXOWDUORV�HQ�FXDOTXLHU�PRPHQWR�
	>3iJLQD@��� 3iJLQD�GHQWUR�GHO�GRFXPHQWR�	>3iJLQDV@�� 3iJLQDV�WRWDOHV�	>)HFKD@�� )HFKD�GH�LPSUHVLyQ�	>+RUD@�� +RUD�GH�LPSUHVLyQ�	>$UFKLYR@��� 1RPEUH�GHO�OLEUR�GH�WUDEDMR�	>(WLTXHWD@�� 1RPEUH�GH�OD�KRMD�GH�FiOFXOR�

%RWRQHVHQFDEH]DGR�\�SLH
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+RMD� ·UHD�GH�LPSUHVLyQ(Q� HO� DSDUWDGRDQWHULRU� YLPRV� FRPRGHILQLU� HO� iUHD� GHLPSUHVLyQ� GHVGH� HO� PHQ~$UFKLYR��6L�OR�KLFLPRV�DVt�HQ� HVWH� FDPSR� QRVDSDUHFH� HO� UDQJR� GHFHOGDV� TXH� KHPRVGHILQLGR� DQWHULRUPHQWHFRPR� iUHD� GH� LPSUHVLyQ�6L�QR�KHPRV�GHILQLGR�D~QXQ� iUHD� GH� LPSUHVLyQ�SRGHPRV� KDFHUOR� HQ� HVWDILFKD�� 3DUD� HOOR� GHEHPRVDFWLYDU� HO� FXDGUR� GHHGLFLyQ� FRUUHVSRQGLHQWH� \VHOHFFLRQDU�HO�UDQJR�GH�FHOGDV�TXH�GHVHDPRV�LPSULPLU��3DUD�KDFHUOR�EDVWD�FRQ�GLULJLUVH�DOD�KRMD�GH�FiOFXOR�\�VHOHFFLRQDU�FRQ�HO�UDWyQ�ODV�FHOGDV�TXH�TXHUHPRV�LPSULPLU�3RU�~OWLPR��PHQFLRQDUHPRV�TXH�VL�VH�VHOHFFLRQDQ� ILODV�R�FROXPQDV�HQWHUDV�FRPRiUHD�GH�LPSUHVLyQ�VyOR�VH�LPSULPLUi�KDVWD�OD�~OWLPD�FROXPQD�R�ILOD�TXH�WHQJD�GDWRV�R�VREUHOD�TXH�VH�KD\D�DSOLFDGR�XQ�IRUPDWR�
� ,PSULPLU�WtWXORV&XDQGR�OD�KRMD�TXH�TXLHUH�LPSULPLU�HV�GH�JUDQGHV�GLPHQVLRQHV��([FHO�OD�GLYLGH�HQSDUWHV�PiV�SHTXHxDV�DMXVWiQGRODV�DO�WDPDxR�\�RULHQWDFLyQ�GH�OD�SiJLQD��3XHGHQ�YHUVH�ODV]RQDV� HQ� TXH� ([FHO� GLYLGLUi� VX� GRFXPHQWR�� XQD� YH]� TXH� KD\D� GHILQLGR� VX� iUHD� GHLPSUHVLyQ��GHOLPLWDGRV�SRU�OtQHDV�GH�WUD]R�GLVFRQWLQXR��(VWD�GLYLVLyQ�WLHQH�HO�LQFRQYHQLHQWHGH�TXH�ORV�WtWXORV�FRQ�ORV�TXH�VH�LGHQWLILFD�D�ODV�ILODV�\�ODV�FROXPQDV�GHMDUiQ�GH�DSDUHFHUHQ�DOJXQDV�KRMDV��/D�SULPHUD�WHQGUi� WRGR�FRUUHFWDPHQWH� LGHQWLILFDGR��PLHQWUDV�TXH�D� ODVVLJXLHQWHV� OHV� IDOWDUiQ� ORV� WtWXORV� GH� ODV� ILODV�� GH� ODV� FROXPQDV� R� DPERV�� GLILFXOWDQGR� ODFRPSUHVLyQ�GH�ORV�GDWRV��3DUD�HYLWDU�HVWR��([FHO�OH�SHUPLWH�GHILQLU�ILODV�\�FROXPQDV�FRPRWtWXORV��GH�PRGR�TXH�DSDUH]FDQ�VLHPSUH�VHD�FXDO�VHD�OD�SiJLQD�TXH�VH�LPSULPH�
3DUD� KDFHU� TXH� HQ� WRGDV� VXV� KRMDV� FRUUHVSRQGLHQWHV� DO� PLVPR� GRFXPHQWR� VHUHSLWDQ� ODV� ILODV� \�R� FROXPQDV� TXH� GHVHH�� DFWLYH� ORV� FXDGURV� GH� WH[WR� 5HSHWLU� ILODV� HQH[WUHPR�VXSHULRU�\�5HSHWLU�FROXPQDVD�OD�L]TXLHUGD�VHOHFFLRQDQGR�ODV�ILODV\�FROXPQDV�TXH�GHVHH��8WLOLFH�FRPRHQ� OD� RSFLyQ� DQWHULRU�� HO� ERWyQ6HOHFFLyQ�GH�UDQJRV�VL�HO�FXDGUR�GHGLiORJR� QR� OH� SHUPLWH� YHU� FRQFODULGDG�VX�KRMD�GH�FiOFXOR�
,PSULPLU(Q� HVWH� DSDUWDGR� SRGHPRV� GHILQLU� XQD� VHULH� GH� HOHPHQWRV� DX[LOLDUHV� D� ODLPSUHVLyQ�
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� /tQHDV�GH�GLYLVLyQ��HVWD�RSFLyQ�DSDUHFH�VLHPSUH�DFWLYDGD�SRU�GHIHFWR��6L�XVWHGKD�DSOLFDGR�XQ� IRUPDWR� D� OD� KRMD� GH�FiOFXOR� SRQLHQGR�ERUGHV� R� VRPEUHDGRV�GHVDFWLYH�OD� LPSUHVLyQ�GH�HVWDV�OtQHDV�SDUD�REWHQHU�HO�HIHFWR�GHVHDGR��'H�QRKDFHUOR� DVt�� WRGDV� ODV� OtQHDV� HQWUH� ODV� FHOGDV� VH� LPSULPLUiQ�� HVWpQ� R� QRPDUFDGDV�� %ODQFR� \� QHJUR�� DFWLYH� HVWD� RSFLyQ� VL� HQ� VX� KRMD� WLHQH� GHILQLGRV� IRUPDWRV� HQFRORU�\�OD�LPSUHVRUD�HQ�OD�TXH�VX�GRFXPHQWR�YD�D�VHU�LPSUHVR�HV�HQ�EODQFR�\QHJUR�� 'H� HVWD� PDQHUD�� ([FHO� FRQYHUWLUi� ORV� FRORUHV� D� WRQRV� GH� JULVHV� \� ODLPSUHVLyQ�JDQDUi�HQ�FDOLGDG�� &DOLGDG�GH�ERUUDGRU��VL�DFWLYD�HVWD�RSFLyQ��HO�FRQWHQLGR�GH�VX�KRMD�VH�LPSULPLUiFRQ�XQD�FDOLGDG�PHQRU�D� OD�TXH�SRGUtD� WHQHU��SHUR�VX� LPSUHVLyQ�VH�KDUi�PiVUiSLGD�� 7tWXORV�GH�ILODV�\�FROXPQDV��VHOHFFLRQDQGR�HVWD�RSFLyQ��DSDUHFHUiQ�DO�LPSULPLUVX�KRMD�GH�FiOFXOR� ODV� OHWUDV�\� ORV�Q~PHURV�GH� ODV�FROXPQDV�\� ILODV�TXH�KD\DVHOHFFLRQDGR�SDUD�HQYLDU�D�VX�LPSUHVRUD�� &RPHQWDULRV��/RV�FRPHQWDULRV�SXHGHQ�HVFULELUVH�FRPR�DSDUHFHQ�HQ� OD�KRMD�RDO� ILQDO�GH� OD�PLVPD��6L�VHOHFFLRQD�$O� ILQDO�GH� OD�KRMD��VH� LPSULPLUiQ�HQ�KRMDVLQGHSHQGLHQWHV�� 6L� VHOHFFLRQD� &RPR� HQ� OD� KRMD� \� HVWRV� HVWiQ� YLVLEOHV� HQ� ODPLVPD��DO� LPSULPLU�VX�GRFXPHQWR��pVWRV�DSDUHFHUiQ�GH� OD�PLVPD�PDQHUD�TXHHQ�VX�SDQWDOOD�

9LVWD�SUHOLPLQDU/D�YLVWD�SUHOLPLQDU ��VH�WUDWDGH� XQD� SUHVHQWDFLyQ� HQ� SDQWDOOD� GHQXHVWUR�GRFXPHQWR�WDO�FRPR�TXHGDUtDVL� OR� HQYLDPRV� D� OD� LPSUHVRUD�� 3DUDDFFHGHU� D� HVWD� YLVWD� SUHOLPLQDU�� HQ� HOFXDGUR� GH� GLiORJR� ,PSULPLU� \� HQ� HO&RQILJXUDU�SiJLQD�TXH�KHPRV�YLVWR�HQHO�DSDUWDGR�DQWHULRU�FRQ�WRGR�GHWDOOH��DSDUHFH�XQ�ERWyQ�TXH�QRV�OOHYD�D�HVWD�VLWXDFLyQ�
7DPELpQ�� HQ� HO�PHQ~� $UFKLYR�� DSDUHFH� XQ� FRPDQGR� OODPDGR� 9LVWD� SUHOLPLQDU�� 7DQWR� VLHOHJLPRV� HVWD� RSFLyQ� GHO� PHQ~� FRPR� VL� KDFHPRV� FOLF� HQ� DOJXQR� GH� ORV� ERWRQHVDQWHULRUPHQWH� PHQFLRQDGRV�� REWHQGUHPRV� HQ� OD� SDQWDOOD� XQD� LPDJHQ� FRPSOHWD� GHOGRFXPHQWR�TXH�YDPRV�D�LPSULPLU�$O�PRYHU�HO�SXQWHUR�GHO� UDWyQ�KDFLD�HO� LQWHULRU�GH� OD�KRMD�GLEXMDGD�HQ�VX�SDQWDOOD�pVWH� FDPELD� GH� IRUPD� FRQYLUWLpQGRVH� HQ� XQD� OXSD�� 6L� DKRUD� KDFH� FOLF�� REWHQGUi� XQDDPSOLDFLyQ�GH�OD�]RQD�GH�OD�KRMD�VREUH�OD�TXH�VH�HQFRQWUDED�VX�SXQWHUR��9XHOYD�D�KDFHUFOLF�SDUD�YROYHU�D�YHU�OD�KRMD�FRPSOHWD�(Q� OD�SDUWH�VXSHULRU�DSDUHFHQ�XQD�VHULH�GH�ERWRQHV�TXH�D�FRQWLQXDFLyQ�YDPRV�DGHVFULELU�6LJXLHQWH��$O�SUHVLRQDUOR�QRV�DSDUHFH� OD� VLJXLHQWH�SiJLQD�HQ�SDQWDOOD��6L� QXHVWURGRFXPHQWR�WLHQH�XQD�VROD�SiJLQD��HVWH�ERWyQ�DSDUHFH�GHVDFWLYDGR�
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$QWHULRU�� $O� SUHVLRQDUOR� QRV� DSDUHFH� OD� SiJLQD� DQWHULRU�� &RPR� SDUD� HO� ERWyQ6LJXLHQWH��VL�QXHVWUD�KRMD�HV�GH�XQD�VROD�SiJLQD��DSDUHFHUi�GHVDFWLYDGR�=RRP�� $O� SUHVLRQDUOR� QRV� DPSOtD� OD� YLVWD� SUHOLPLQDU�� (V� HO� PLVPR� HIHFWR� TXH� HOFRPHQWDGR�DQWHULRUPHQWH�DO�FDPELDU�HO�SXQWHUR�GHO�UDWyQ�GH�OD�IOHFKD�D�OD�OXSD�,PSULPLU��$O�SUHVLRQDUOR�QRV�DSDUHFH�HO�FXDGUR�GH�GLiORJR��,PSULPLU�&RQILJXUDU��$O�SUHVLRQDUOR�QRV�DSDUHFH�XQ�FXDGUR�GH�GLiORJR�SDUHFLGR�DO�&RQILJXUDUSiJLQD��/D�~QLFD�GLIHUHQFLD�FRQ�pO�HV�TXH�KDQ�GHVDSDUHFLGR�DOJXQRV�ERWRQHV�0iUJHQHV��$O�KDFHU�FOLF�HQ�HVWH�ERWyQ�QRV�DSDUHFHQ�XQDV�OtQHDV�HQ�OD�KRMD�TXH�QRVGHOLPLWDQ�ORV�GLVWLQWRV�PiUJHQHV�GHILQLGRV�D�WUDYpV�GHO�FXDGUR�GH�GLiORJR�FRUUHVSRQGLHQWHD� OD� ILFKD�0iUJHQHV�GH�&RQILJXUDU� SiJLQD�� 6L� FRORFD� HO� SXQWHUR� GH� VX� UDWyQ� HQFLPD� GHHVWDV�OtQHDV��pVWH�FDPELDUi�GH�IRUPD�

6L� HQ� HVH� PRPHQWR� KDFH� FOLF� \�� VLQ� VROWDU�� DUUDVWUD�� SRGUi� FDPELDU� VREUH� ODSUHVHQWDFLyQ� SUHOLPLQDU� ORV� PiUJHQHV� GH� VX� GRFXPHQWR�� 7LHQH� DFFHVR� D� WRGRV� ORVPiUJHQHV�GHILQLGRV��VXSHULRU��LQIHULRU��L]TXLHUGR�\�GHUHFKR��\�WDPELpQ�D�ORV�GHILQLGRV�SDUDHO�HQFDEH]DGR�\�SLH�GH�SiJLQD��6L�REVHUYD��WDQWR�HQ�OD�SDUWH�VXSHULRU�FRPR�HQ�OD�LQIHULRU�KD\�GRV�OtQHDV�GLIHUHQWHV��/DV�PiV�SUy[LPDV�D�ORV�H[WUHPRV�GH�OD�KRMD�VH�FRUUHVSRQGHQFRQ�HVWRV�GRV�FRQFHSWRV�6L�VH�PXHYHQ��ORV�HQFDEH]DGRV�\�SLHV�GH�SiJLQD�FDPELDQ�WDPELpQ�GH�SRVLFLyQ�$GHPiV�GH�HVWDV�OtQHDV�TXH�KHPRV�PHQFLRQDGR��HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�QRVDSDUHFHQ��DO�KDFHU�FOLF�HQ�HO�ERWyQ�0iUJHQHV��XQDV� OtQHDV�TXH�VH�FRUUHVSRQGHQ�FRQ� ODVFROXPQDV� TXH� VH� YDQ� D� LPSULPLU�� 6L� FRORFD� HO� SXQWHUR� GH� VX� UDWyQ� HQ� OD� YHUWLFDO� GHFXDOTXLHUD� GH� HVWDV� OtQHDV�� pVWH� FDPELDUi� WDPELpQ� GH� IRUPD�� 6L� KDFH� FOLF� \� DUUDVWUD� HOUDWyQ��SRGUi�FDPELDU�HO�DQFKR�GH� OD�FROXPQD�HQ� OD�TXH� OR�KDJD��'H�HVWD�PDQHUD�SRGUiUHDOL]DU� ORV�~OWLPRV� WUDEDMRV�GH�DSOLFDFLyQ�GH� IRUPDWRV�GH� OD�KRMD�DQWHV�GH�HQYLDUOD�D� ODLPSUHVRUD�9LVWD� QRUPDO�� 1RV� SUHVHQWD� OD� KRMD� GH� FiOFXOR� WDO� FRPR� DSDUHFH� DO� WUDEDMDUQRUPDOPHQWH�HQ�HOOD��(VWH�ERWyQ�OH�DSDUHFH�VL�DFFHGH�D�HVWD�SDQWDOOD�GHVGH�OD�YLVWD�SUHYLDGH�VDOWRV�GH�SiJLQD�TXH�YHUHPRV�D�FRQWLQXDFLyQ�6DOWRV�GH�SiJLQD��(VWH�ERWyQ�VyOR�DSDUHFH�FXDQGR�HO�iUHD�GH�LPSUHVLyQ�RFXSD�PiVGH�XQD�SiJLQD�
6DOWRV�GH�SiJLQD&XDQGR� GHILQLPRV� XQ� iUHD� GH� LPSUHVLyQ� HQ� QXHVWUD� KRMD�� ([FHO� ���� WHQLHQGR� HQFXHQWD� ORV�PiUJHQHV�\�HO�HVSDFLR�TXH�RFXSDQ� ORV�GDWRV�TXH�TXHUHPRV� � LPSULPLU��GLYLGHpVWRV�HQ�SiJLQDV�FXDQGR�HQ�XQD�VROD�QR�HV�SRVLEOH� LPSULPLUORV��(VWD� GLYLVLyQ� OD� UHDOL]DFRQ�XQ�~QLFR�FULWHULR��FRPSOHWD�WRGD�OD�VXSHUILFLH�LPSULPLEOHHQ�XQD�SiJLQD�\�HO�UHVWR�OR�LQWHQWD�HQFDMDU�HQ�OD�VLJXLHQWH�$O�KDFHU�HVWD�GLYLVLyQ��HV�SRVLEOH�TXH�GLYLGD� OD�KRMDSRU�DOJXQD�ILOD�R�FROXPQD�TXH�QR�VHD�OD�PiV�DSURSLDGD�SDUDORV�GDWRV�TXH�TXHUHPRV�LPSULPLU���3DUD�IRU]DU�ORV�VDOWRV�GHSiJLQD�HQ� DOJXQD�SRVLFLyQ� FRQFUHWD�� VHOHFFLRQH� OD� ILOD� R� ODFROXPQD� GHODQWH� GH� OD� FXDO� TXLHUH� TXH� VH� SURGX]FD�'HVSXpV� DFWLYH� HO� FRPDQGR� 6DOWR� GH� SiJLQD� GHO� PHQ~,QVHUWDU�
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6L�GHVHD�HOLPLQDU�XQ�VDOWR�GH�SiJLQD�GHILQLGR�SDUDXQD� KRMD�� HO� SURFHGHU� HV� HO�PLVPR��6HOHFFLRQH� ODILOD�R�OD�FROXPQD�GHODQWH�GH�OD�FXDO�HVWi�GHILQLGR�HVWH�VDOWR\� YXHOYD� DO� PHQ~� ,QVHUWDU�� &RPSUREDUi� TXH� OD� RSFLyQDQWHULRU� KD� FDPELDGR� SRU� RWUD�� 4XLWDU� VDOWR� GH� SiJLQD�$FWtYHOD�\�HO�VDOWR�GHVDSDUHFHUi�
6L�GHVHD�FRPSUREDU�GyQGH�KD� FRORFDGR�([FHO� ORVVDOWRV�GH�SiJLQD��DFWLYH�OD�RSFLyQ�9LVWD�SUHYLD�GH�VDOWR�GHSiJLQD�GHO�PHQ~�9HU�2EVHUYH�FRPR�ODV�SiJLQDV�VH�PXHVWUDQ�GH�XQD�IRUPD�PiVFODUD�\�FyPR�ORV�VDOWRV�GH�SiJLQD�DSDUHFHQ�PDUFDGRV�GH�XQD�PDQHUD�PXFKR�PiV�FODUDFRQ�OtQHDV�GLVFRQWLQXDV�GH�FRORU�D]XO��6L�FRORFD�HO�SXQWHUR�GHO�UDWyQ�HQFLPD�GH�HOODV�YHUiFyPR�pVWH�FDPELD�GH�IRUPD�SHUPLWLpQGROH�GHVSOD]DU�HO�VDOWR�GH�SiJLQD�D�RWUD�SRVLFLyQ��6LOR�KDFH�OD� OtQHD�GLVFRQWLQXD�VH�FRQYLHUWH�HQ�XQD�OtQHD�FRQWLQXD�PRVWUiQGROH�TXH�VH�WUDWDGH�XQ�VDOWR�GH�SiJLQD�QR�VXJHULGR�SRU�([FHO��VLQR�PRGLILFDGR�SRU�HO�XVXDULR�


