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,��25,(17$&,21�
����0(72'26�'(�25,(17$&,Ï1
/RV�PpWRGRV�GH�RULHQWDFLyQ�SXHGHQ�VHU�QDWXUDOHV�R�DUWLILFLDOHV
1DWXUDOHV� � (O�VRO $UWLILFLDOHV� � (O�PDSD� /DV�HVWUHOODV � /D�EU~MXOD� 5DVWURV�QDWXUDOHV � (O�*36
����25,(17$56(�325�(/�62/
(O�6RO�VDOH�SRU�HO�HVWH�\�VH�RFXOWD�SRU�HO�RHVWH��(VWR�OR�KDFH�VLJXLHQGR�PiV� R� PHQRV� OD� OtQHD� GHO� (FXDGRU�� \ FRPR� (VSDxD� HVWi� HQ� HO� KHPLVIHULR�QRUWH��D�ODV����KRUDV�VRODUHV��HV�GHFLU��FXDQGR�HO�6RO�HVWp�HQ�VX�FpQLW��pVWH�VHxDODUi�HO�6XU�\�OD�VRPEUD�SUR\HFWDGD�VHxDODUi�HO�1RUWH�
����25,(17$56(�325�(/�62/��(O�PpWRGR�GHO�UHORM
'HEHPRV�FRQWDU� FRQ� XQ� UHORM�GH�PDQHFLOODV��QR�GLJLWDO��\�pVWH�GHEH�HVWDU�DMXVWDGR� D� OD� KRUD� VRODU�� WHQLHQGR� HQ� FXHQWD� TXH� HQ� (VSDxD�� WHQHPRV�� HQ�LQYLHUQR�� XQD� KRUD� GH� DGHODQWR� FRQ� UHVSHFWR� D� OD� VRODU� \� GRV� VL� HV� HQYHUDQR�� (Q� HVWH� PpWRGR� DSXQWDUHPRV� DO� 6RO� FRQ� OD� PDQHFLOOD� SHTXHxD��HQWRQFHV�OD� ELVHFWUL]� GHO� iQJXOR�IRUPDGR�HQWUH�pVWD�\�ODV�GRFH�GHO�UHORM�VHxDODUi�HO�VXU
����25,(17$56(�325�(/�62/��(O�PpWRGR�GH�OD�VRPEUD
&RQVLVWH�HQ�FODYDU XQ�SDOR�HQ�HO�VXHOR�\�PDUFDU�OD�SXQWD�GH OD�VRPEUD�TXH�SUR\HFWD�� (VSHUDUHPRV� XQ� UDWR� �FXDQWR PiV� PHMRU�� D� TXH� pVWD� VH� PXHYD� \�YROYHUHPRV� D� PDUFDU� OD� QXHYD� VLWXDFLyQ� GH� OD� SXQWD� �FXDQWR� PD\RU� VHD� HO�SDOR�FRQ�PiV�UDSLGH]�VH�PRYHUi�VX�VRPEUD���7UD]DUHPRV�XQD�OtQHD�HQWUH�ODV�GRV� PDUFDV�� TXH� VHxDODUi� OD� GLUHFFLyQ� 2HVWH�(VWH�� VHxDODQGR� OD� SULPHUDPDUFD�HO�VHQWLGR�2HVWH�\�OD�VHJXQGD�PDUFD�HO�(VWH�
����(/�0$3$��¢48e�(6�81�0$3$"
(V�OD�UHSUHVHQWDFLyQ�UHGXFLGD��SURSRUFLRQDO��HQ�GRV�GLPHQVLRQHV�\�VREUH�HO�SDSHO GH�XQ�WUR]R�GH�OD�VXSHUILFLH�WHUUHVWUH�
����¢0$3$�2�3/$12"
(V�OR�PLVPR��VRQ�VLQyQLPRV�SHUR TXH�SRU VLPSOH�FRQYHQLR�OLQJ�tVWLFR�YHQLPRV�D� GHQRPLQDU� 3/$12� FXDQGR� VH� WUDWD� GH� OD� UHSUHVHQWDFLyQ� GH� XQD� VXSHUILFLHSHTXHxD�� FRPR� SRU� HMHPSOR� XQ� VRODU�� QXHVWUR� DSDUWDPHQWR�� XQD� FDOOH� R� XQDFLXGDG�\�GHQRPLQDPRV�0$3$�FXDQGR�VH�WUDWD�GH�OD�UHSUHVHQWDFLyQ�GH XQ�iUHD�PiV�H[WHQVD��FRPR�SRU�HMHPSOR�XQD�UHJLyQ��SURYLQFLD��SDtV�R�FRQWLQHQWH�
����(6&$/$6
8QD� HVFDOD� HV� XQD� SURSRUFLyQ�� (V� XQD� UHODFLyQ� FRQVWDQWH� HQWUH� ODV�GLPHQVLRQHV�GHO�PDSD�\�OD�UHDOHV�HQ�HO�WHUUHQR�
6H�UHSUHVHQWD�SRU�XQ�TXHEUDGR�R�GLYLVLyQ��HQ�GRQGH�HO�QXPHUDGRU�HV�VLHPSUH�OD�XQLGDG�\�HO�GHQRPLQDGRU�HV�XQ�Q~PHUR�HQWHUR��GLVWLQWR�\�VXSHULRU�D�ODXQLGDG���DVt�������R�DVt�������
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3RU�HMHPSOR��OD�HVFDOD������VLJQLILFD�TXH���FP�HQ�HO�PDSD��VRQ����FP�HQ�OD�UHDOLGDG�� TXH� �� �OR� TXH� VHD!� HQ� HO� PDSD�� VRQ� ��� �OR� TXH� VHD!� HQ� OD�UHDOLGDG�
����(6&$/$6�0$<25(6�<�(6&$/$6�0(125(6
6H� GLFH� TXH� XQ� PDSD� HV� GH� HVFDOD� PD\RU�� FXDQWR� PiV� GHWDOOHV� WLHQH�� HQ�SHUMXLFLR�GH�XQD�VXSHUILFLH�PHQRU�
6H�GLFH�TXH�XQ�PDSD�HV�GH�HVFDOD�PHQRU��FXDQWR�PHQRV�GHWDOOHV�WLHQH��SHUR�HVWH�PDSD�FRPSUHQGH�XQ�iUHD�PiV�H[WHQVD�
&XDQWR�PHQRU�VHD�HO�GHQRPLQDGRU��OD�HVFDOD�HV�PD\RU�&XDQWR�PD\RU�VHD�HO�GHQRPLQDGRU��OD�HVFDOD�HV�PHQRU�/R�DQWHULRU�VH�SXHGH�FRPSUREDU�VL�HIHFWXiVHPRV�OD�GLYLVLyQ�&RMDPRV�SRU�HMHPSOR�GRV�HVFDODV��OD������\�OD������������� ������!�HV�PD\RU������ ������!�HV�PHQRU
����(6&$/$6�$3523,$'$6
<D�LQWXLPRV�HVWD�FXHVWLyQ�DO�KDEODU�GH�SODQR�\�PDSD��/RV�SODQRV�GH�QXHVWUDV�YLYLHQGDV�VXHOHQ�HVWDU�D�HVFDOD������ 6L�WXYLpVHPRV�TXH�GHVSOHJDU�XQ�PDSD�GH�OD�3URYLQFLD�GH�0iODJD�HQ�HVD�HVFDOD��QHFHVLWDUtDPRV�KDFHUOR�HQ�XQ�FDPSR�GH� I~WERO� \� XQ� FDPLyQ� SDUD� WUDQVSRUWDU� HVH� PDSD� JLJDQWHVFR�� TXH� QR� QRV�VHUYLUtD� SDUD� QDGD�� 3RU� HVR�� VHJ~Q� OR� TXH� YD\DPRV� D� UHSUHVHQWDU��XWLOL]DUHPRV� XQD� HVFDOD� PiV� DSURSLDGD� TXH� RWUD�� 1XHVWUD� 3URYLQFLD� TXHGD�ELHQ� UHSUHVHQWDGD� D� HVFDOD� ����������� (XURSD� RFFLGHQWDO�� HQ� XQ� DWODV��������������� � 8Q� PDSD�PXQGL�� WDPELpQ� HQ� XQ� DWODV� ������������� <� HO� PDSD�WRSRJUiILFR� GHO� 6�*�(�� HQ� HO� TXH� YDPRV� D� EDVDU� WRGR� QXHVWUR� HVWXGLR�� D�SDUWLU�GH�DKRUD��HV�D�HVFDOD����������
����&$572*5$),$�(1�(63$f$
'RV�VRQ�ODV�HQWLGDGHV�RILFLDOHV�TXH�SXEOLFDQ�PDSDV�GHO�WHUULWRULR�QDFLRQDO��HO� ,QVWLWXWR� *HRJUiILFR� 1DFLRQDO� \� HO� 6HUYLFLR� *HRJUiILFR� GHO� (MpUFLWR��$PEDV� FRLQFLGLHURQ� HQ� UHSUHVHQWDU� D� (VSDxD� HQ� XQD� FROHFFLyQ� GH� PDSDV��KRMDV��D�HVFDOD�����������LGHQWLILFDQGR�HVWDV�KRMDV�GH�XQD�X�RWUD�PDQHUD�VHJ~Q�XQR�X�RWUR�2UJDQLVPR��$�SDUWLU�GH�HVD�HVFDOD�\�GLYLVLyQ�EiVLFDV�GH�QXHVWUR� SDtV�� VH� SXEOLFDQ� WDPELpQ� PDSDV� HQ� HVFDODV� PD\RUHV� \� HVFDODV�PHQRUHV�
����/$�+2-$�&$572*5$),&$�(6&$/$����������'(/�6�*�(�
(VWD�HV�OD� HVWUHOOD� GH� QXHVWUR�FXUVLOOR�\�OD�TXH�XWLOL]DUHPRV�VLHPSUH��R�FDVL�VLHPSUH��HQ�QXHVWUDV�H[FXUVLRQHV��
&RPSUHQGH�XQ�iUHD�GH�����NLOyPHWURV�FXDGUDGRV��HQPDUFDGRV�HQ�XQ�UHFWiQJXOR�GH� DSUR[LPDGDPHQWH ��� ;� ��� .P�� GH� ODGR�� PLHQWUDV� TXH� HO GLEXMR� ~WLO� GHO�PDSD�PLGH������;����FP��(VWi�LGHQWLILFDGD�SRU�XQ�QRPEUH�\�GRV�Q~PHURV�GH�GRV�FLIUDV���
(O�QRPEUH�HV�HO�GH OD�SREODFLyQ�R�Q~FOHR�XUEDQR�PiV�LPSRUWDQWH�TXH�VH�YHD�HQ�HVD�KRMD�\�ORV�GRV�Q~PHURV�UHSUHVHQWD�D�XQ�VLVWHPD�GH�LGHQWLILFDFLyQ�SRU�FROXPQDV� \� ILODV�� GH� L]TXLHUGD� D� GHUHFKD� \� GH� DUULED� D� DEDMR�� VLHQGR� HO�SULPHU�Q~PHUR�HO�FRUUHVSRQGLHQWH�D�OD�FROXPQD�\�HO�VHJXQGR�D�OD�ILOD��'H�HVWD�IRUPD�HV�IiFLO�LGHQWLILFDU�OD�KRMD�FDUWRJUiILFD�TXH�VH�HQFXHQWUD�DXQ�ODGR�R�D�RWUR��DUULED�R�GHEDMR�GH�XQD�GDGD�
(Q�HO�H[WHULRU�GHO�GLEXMR�\�SRU�GHWUiV��DGHPiV�GH�OD�LGHQWLILFDFLyQ�GH�OD�
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KRMD� LQGLFD� LQIRUPDFLyQ� WpFQLFD� \� DGPLQLVWUDWLYD�� XQD� HVFDOD� JUiILFD� RHVFDOtPHWUR�\�ODV�OH\HQGDV�GHO�GLEXMR�LQWHULRU�
(Q�HO�PDUFR�GHO�GLEXMR�HVWi�OD�QXPHUDFLyQ�FRUUHVSRQGLHQWH�D ODV�FRRUGHQDGDV�8�7�0��\�VRPHUDPHQWH�ODV�JHRJUiILFDV�
(Q�HO�LQWHULRU�GHO�GLEXMR�VH�UHSUHVHQWDQ�Q~FOHRV�XUEDQRV��FDVDV�\�FRUWLMRV��HQ� FRORU� URMR�� RWUDV� FRQVWUXFFLRQHV�� HQ� FRORU� QHJUR�� WRGR� OR� TXH� WHQJD�DJXD�� HQ� FRORU� D]XO�� FDUUHWHUDV� \� DXWRSLVWDV� HQ� FRORU URMR�� OtQHD� GH�IHUURFDUULO�QHJUD��GLYLVLyQ�GH�ORV�WpUPLQRV�PXQLFLSDOHV�FRQ�XQD�VXFHVLyQ�GH�FUXFHV� \� UD\DV� FXOWLYRV� \� ERVTXHV�� VHJ~Q� OH\HQGD�� HWF�� 3HUR� OR� PiV�LPSRUWDQWH�GHO�GLEXMR�VRQ�ODV�FXUYDV�GH�QLYHO� SXHV�pVWDV�UHSUHVHQWDQ�D�HVD�WHUFHUD�GLPHQVLyQ�TXH�OHV�IDOWDQ�D�ORV�PDSDV��OD�DOWLWXG�
����/$6�&859$6�'(�1,9(/
/DV�FXUYDV�GH�QLYHO�VRQ�HO�UHVXOWDGR�GH��WURFHDU��OD�VXSHUILFLH�GHO�WHUUHQR�SRU� PHGLR� GH� SODQRV� KRUL]RQWDOHV� \� HTXLGLVWDQWHV� HQ� DOWXUD� \� SUR\HFWDU�VREUH�HO�PDSD�OD�OtQHD�GH�LQWHUVHFFLyQ�GH�ORV�PLVPRV�FRQ�HO�WHUUHQR��(VWD�GHILQLFLyQ�VH�HQWLHQGH�PHMRU�VL�OR�KDFHPRV�PLUDQGR�HO�SHUILO�ORQJLWXGLQDO�GH�XQD�PRQWDxD�
&DGD� FLQFR� FXUYDV� FRQVHFXWLYDV� VH� HQFXHQWUD� XQD� PiV� JUXHVD� TXH� ODV�DQWHULRUHV�� (VWDV� FXUYDV� OODPDGDV� &XUYDV� 'LUHFWRUDV�� VXHOHQ� OOHYDU� XQ�Q~PHUR�TXH�LQGLFD�VX�FRWD�R�DOWLWXG�VREUH�HO�QLYHO�GHO�PDU��/DV�FXUYDV�GH�QLYHO� VRQ� VLHPSUH FHUUDGDV�� HV� GHFLU� VL� VHJXLPRV� XQD� GH� HOODV�� VLHPSUHYROYHUHPRV� DO� PLVPR� SXQWR�� /DV� FXUYDV� GH� QLYHO� QXQFD� VH� FUX]DQ� QL� VH�ELIXUFDQ�
����',67$1&,$6�7232*5$),&$6
/D�GLVWDQFLD�UHGXFLGD��TXH�HV�DTXHOOD�TXH�REWHQHPRV�DO�PHGLU�GLUHFWDPHQWH�VREUH�HO�SODQR�VLQ�WHQHU�HQ�FXHQWD�ORV�GHVQLYHOHV��OD�GLVWDQFLD�JHRPpWULFD��TXH�HV�SUHFLVDPHQWH OD�TXH�WLHQH�HQ�FXHQWD�ORV�GHVQLYHOHV�VHxDODGRV�SRU�ODV�FXUYDV�GH�QLYHO��\��OD�GLVWDQFLD�QDWXUDO�R�UHDO��TXH�HV�OD�TXH�HO�WHUUHQR�SUHVHQWD� HQ� UHDOLGDG� \� TXH� VyOR� SXHGH� VHU� FRQRFLGD� KDFLHQGR� ODV� PHGLGDV�VREUH� HO� SURSLR� WHUUHQR�� R� GH� IRUPD� PX\� DSUR[LPDGD�� UHGXFLHQGR� OD�HTXLGLVWDQFLD�HQWUH�FXUYDV�
(QWUH�GRV�SXQWRV�$�\�%��VX�GLVWDQFLD�UHGXFLGD��VX�GLIHUHQFLD�GH�QLYHO�\�VX�GLVWDQFLD� JHRPpWULFD� IRUPDQ� XQ� WULiQJXOR� UHFWiQJXOR�� ODV� GRV� SULPHUDV�IRUPDUtDQ�ORV�FDWHWRV�\�OD�~OWLPD�OD�KLSRWHQXVD���6HQWDGR�HVWR��VH�SRGUiQ�KDFHU�ORV�FiOFXORV�QHFHVDULRV�SDUD�KDOODU�ORV�YDORUHV�GH�XQD�X�RWUD�
����/$6�&225'(1$'$6�
'RV�VRQ�ORV�VLVWHPDV�GH�FRRUGHQDGDV�XWLOL]DGRV�QRUPDOPHQWH��HO�WUDGLFLRQDO�R�FRRUGHQDGDV�JHRJUiILFDV�\�ODV�FRRUGHQDGDV�8�7�0�
����&225'(1$'$6�*(2*5$),&$6
(Q�HVWH�VLVWHPD�VH FRQVLGHUD�D�/D�7LHUUD�FRPR�XQD�HVIHUD�SHUIHFWD��QR�ORHV�� \� WUD]D� VREUH� VX� VXSHUILFLH� OtQHDV� KRUL]RQWDOHV� R� SDUDOHORV� \� OtQHDV�YHUWLFDOHV�R�PHULGLDQRV��
/D� SRVLFLyQ� GH� FDGD� SXQWR� VREUH� OD� VXSHUILFLH� GH� /D� 7LHUUD� TXHGD�GHWHUPLQDGR�SRU�VX�ODWLWXG�\�VX�ORQJLWXG��6X�ODWLWXG�HV�OD�GLVWDQFLD�TXH�OH�VHSDUD�GHO HFXDGRU��PHGLGD�HQ�JUDGRV� PLQXWRV�\�VHJXQGRV \�VX�ORQJLWXG�HV�OD� GLVWDQFLD� TXH� OH� VHSDUD� GHO� PHULGLDQR� �� R� GH� *UHHQZLFK�� LJXDOPHQWH�PHGLGD�HQ� JUDGRV� PLQXWRV� \� VHJXQGRV��D�HVWDV�PHGLGDV�VH�SRVSRQH�HO�SXQWR�FDUGLQDO�TXH�FRUUHVSRQGH�D�VXV�KHPLVIHULRV�
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'H�HVWD�PDQHUD�\�D�WtWXOR�GH�HMHPSOR�OD�SRVLFLyQ�GH�XQ�SXQWR�3�GHILQLGD�SRU�VXV�FRRUGHQDGDV�JHRJUiILFDV�SRGUtD�VHU�
���JUDGRV���
�\���

�ODWLWXG�1RUWH����JUDGRV���
�\���

�ORQJLWXG�(VWH�

����&225'(1$'$6�8�7�0�
/DV�VLJODV�8�7�0��VLJQLILFDQ�8QLYHUVDO�7UDQVYHUVD�0HUFDWRU��6H�EDVD�HQ�XQD�SUR\HFFLyQ�FLOtQGULFD�WUDQVYHUVDO��GH�DKt�VX�QRPEUH��GHO�JORER�WHUUiTXHR�R��JHRLGH����
3DUD�SUR\HFWDU� OD� WRWDOLGDG� GH�/D�7LHUUD�VH�QHFHVLWDQ����KXVRV�/RV�KXVRV�WLHQHQ�XQD�DPSOLWXG�GH���JUDGRV�GH�DQFKR��PHGLGRV�HQ HO�(FXDGRU��&DGD�KXVR�WLHQH�VX�SURSLD�FXDGUtFXOD�FDUWHVLDQD����;�<��HQ�HO�KHPLVIHULR�QRUWH�\��;��<��HQ�HO�KHPLVIHULR�VXU��
3RU�RWUD�SDUWH�ODV GHIRUPDFLRQHV�GH�OD�SUR\HFFLyQ�VRQ�PiV�DFXVDGDV�FXDQWR�PiV�OHMDQR�HVWi�HO�SXQWR�GHO�(FXDGRU��\�VHUtDQ�PiV�JUDQGHV�FHUFDQDV�D�ORV�SRORV��SRU�OR�TXH�ORV�KXVRV�TXHGDQ�FRUWDGRV�D�OD�DOWXUD�GH�ORV�SDUDOHORV����1�\����6��&DGD�KXVR�VH�GLYLGH�D�VX�YH]�HQ����EDQGDV�WUDQVYHUVDOHV�TXH�VH�HQFXHQWUDQ�QXPHUDGDV�DOIDEpWLFDPHQWH�GHVGH�OD�&�D�OD�;��GH VXU�D�QR4ç�WH�)LQDOPHQWH� WRGRV� ORV� KXVRV� VH� GLYLGHQ� HQ� FXDGUDGRV� GH� ���� NLOyPHWURV� GH�ODGR��LGHQWLILFDGRV�SRU���OHWUDV��
3DUD� KDFHU� FiOFXORV� \� VHxDODU� XQD� SRVLFLyQ� HQ� FRRUGHQDGDV� 870�� VH� SXHGH�SUHVFLQGLU GH� ODV� OHWUDV� TXH� GHILQHQ� ORV� FXDGUDGRV� GH� ���� NLOyPHWURV� GH�ODGR�\�GH�ODV�TXH�GHILQH�D�OD�EDQGD�R�]RQD��/R�TXH�Vt�HV�QHFHVDULR�VDEHU�HV�HO�Q~PHUR�GH�KXVR�HQ�GRQGH�VH�HQFXHQWUD�QXHVWUD�SRVLFLyQ�\�VX�GLVWDQFLD�D�ORV�HMHV�;�H�<��
7RGD� HVWD� LQIRUPDFLyQ� QRV� OD� GD� HO� PDSD� WRSRJUiILFR� GHO� 6�*�(�� HVFDOD����������� FX\R� GLEXMR� HVWi� DWUDYHVDGR� SRU� XQD� FXDGUtFXOD� IRUPDGD� SRU�FXDGULWRV�GH���NLOyPHWUR�GH�ODGR�\�ODV�GLVWDQFLDV�KRUL]RQWDOHV�\�YHUWLFDOHV�HVWiQ�VHxDODGDV�HQ�HO�ERUGH�GHO�GLEXMR�
3DUD� GHILQLU� OD� SRVLFLyQ� GH� XQ� SXQWR� HQ� QXHVWUR� PDSD�� SURFHGHUHPRV� FRPR�VLJXH�
��� 'HFLPRV� HO� Q~PHUR� GHO� KXVR� TXH� OH FRUUHVSRQGH�� �OD� (VSDxD� SHQLQVXODU�HVWi�FRPSUHQGLGD�HQWUH�ORV�KXVRV�������\������OH�SRVSRQHPRV��VL�TXHUHPRV��OD�OHWUD�GH�OD�EDQGD�R�]RQD�
���/HHPRV�VX�GLVWDQFLD�KRUL]RQWDO��DSUHFLDGD�HQ�PHWURV�KDFLD�HO�HVWH�
��� /HHPRV� VX� GLVWDQFLD� YHUWLFDO�� DSUHFLDGD� HQ� PHWURV� KDFLD� HO� QRUWH� �VL�HVWXYLpVHPRV�HQ�HO�KHPLVIHULR�VXU��KDFLD�HO�VXU���
3RU�HMHPSOR�OD�SRVLFLyQ�GH�OD�FXPEUH�GH�OD�0DURPD��GHILQLGD�HQ�FRRUGHQDGDV�8�7�0��HV OD�VLJXLHQWH����6���������(����������1
����/26�75(6�1257(6��'(&/,1$&,21�<�&219(5*(1&,$
/RV�WUHV�QRUWHV�VRQ��HO�QRUWH�JHRJUiILFR��HO�QRUWH�PDJQpWLFR�\�HO�QRUWH�GH�OD�FXDGUtFXOD�8�7�0�
$� /D� 7LHUUD� VH� OD� VXSRQH� DWUDYHVDGD� SRU� XQ� HMH� VREUH� HO� TXH� HIHFW~D� VX�PRYLPLHQWR�GH�URWDFLyQ��\�D�ORV�SXQWRV�SRU�GRQGH�GLFKR�HMH�DWUDYLHVD�D�/D�7LHUUD� VH� OHV� GHQRPLQD� SROR� QRUWH� �HO� TXH� HVWi� GHO� ODGR� GH� OD� HVWUHOOD
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SRODU�� \� SROR� VXU�� HO� RSXHVWR� (VWH� SROR� QRUWH� PHQFLRQDGR� HV� HO� QRUWH�JHRJUiILFR��
/RV�SRORV�PDJQpWLFRV�GH�/D�7LHUUD�QR�FRLQFLGHQ�FRQ�VXV�SRORV�JHRJUiILFRV�R�OXJDUHV� GRQGH� FRQYHUJHQ� ORV� PHULGLDQRV�� \� HVWR� RFDVLRQD�� TXH� HQWUH� OD�GLUHFFLyQ� TXH� PDUFD� OD� DJXMD� GH� OD� EU~MXOD� \� OD� GLUHFFLyQ� GH� ORV� SRORV�JHRJUiILFRV��H[LVWD�XQ�iQJXOR�TXH�VH�GHQRPLQD�GHFOLQDFLyQ�PDJQpWLFD���/RV�SRORV� PDJQpWLFRV� HVWiQ� FRQWLQXDPHQWH� FDPELDQGR� GH� OXJDU�� DXQTXH� HVR� Vt��PRYLpQGRVH�EDVWDQWH�FHUFD�GH�ORV�JHRJUiILFRV��/D�GHFOLQDFLyQ�PDJQpWLFD�HV�GLIHUHQWH� HQ� GLIHUHQWHV� SDUWHV� GH� /D� 7LHUUD� \� YDUtD� FRQ� HO� WLHPSR��$IRUWXQDGDPHQWH�ORV�PRYLPLHQWRV�GH ORV�SRORV�PDJQpWLFRV�VRQ�HQ�FLHUWD�IRUPD�SUHYLVLEOHV�\�SRGHPRV�FRUUHJLU�HO�iQJXOR�GH�GHFOLQDFLyQ�FXDQGR�HIHFWXHPRV�FiOFXORV���
2WUR�iQJXOR� D� WHQHU� HQ� FXHQWD�HV�OD�FRQYHUJHQFLD�GH�OD�FXDGUtFXOD�8�7�0��TXH� VH� GHILQH� FRPR� HO� iQJXOR� IRUPDGR� HQWUH� ODV� OtQHDV YHUWLFDOHV� GH� ODFXDGUtFXOD�\�ORV�PHULGLDQRV�JHRJUiILFRV��XQD�YH]�UHDOL]DGD�OD�SUR\HFFLyQ�
����/$�%5Ò-8/$
(V�GH�WRGRV�VDELGR�TXH�ORV�SRORV�GH�LJXDO�QRPEUH�GH�GRV�LPDQHV�VH�UHSHOHQ�\�TXH�ORV�GH�GLVWLQWR�QRPEUH�VH�DWUDHQ��3XHV�ELHQ��/D�7LHUUD�HV�XQ�JUDQ�LPiQ��HQ�HO�TXH�VXV�SRORV�VRQ�ORV�GHQRPLQDGRV�SROR�QRUWH�\�VXU�PDJQpWLFRV��\�SRU�WDQWR�RULHQWDQ�HQ�HVH�VHQWLGR�D�FXDQWRV�LPDQHV�TXHGHQ�GHQWUR�GH�VXV�IOXMRV�PDJQpWLFRV�\�HVWpQ�GLVSXHVWRV�TXH�SXHGDQ�JLUDU�OLEUHPHQWH�
(VWH� HV� SUHFLVDPHQWH� HO� IXQGDPHQWR� GH OD� EU~MXOD�� TXH� HV� XQ� DSDUDWRXWLOL]DGR� SDUD� RULHQWDUVH� TXH� FRQVLVWH� HQ� XQD� DJXMD� GH� DFHUR� LPDQWDGD� \�VXVSHQGLGD� GHQWUR� GH� XQD� FDMD� GRQGH� SXHGH� JLUDU� OLEUHPHQWH� \� SRU� WDQWR�RULHQWDUVH�\�PDUFDU�KDFLD�HO�QRUWH�PDJQpWLFR��/D�FDMD�SXHGH�VHU�GH�PHWDO�R�GH� SOiVWLFR�� 7DPELpQ� OOHYDQ� XQ� OLPER� R� FtUFXOR� JUDGXDGR� HQ� JUDGRV�VH[DJHVLPDOHV�\�R�FHQWHVLPDOHV�\�R�PLOpVLPDOHV��/DV�KD\�GH�OLPER�ILMR�\�GH�OLPER�PyYLO�\�VHJ~Q�PRGHORV�SXHGHQ�WHQHU�GLVWLQWRV�DFFHVRULRV�
([LVWHQ�EU~MXODV�HVSHFLDOL]DGDV��SDUD�JHyORJRV��PDULQRV��HWF���GH�PDSDV��GH�GHGR�� GH� UHORM� \� GH� WRGR� OR� TXH� SXHGD� GDU� GH� Vt� OD� LPDJLQDFLyQ� \� HO�PHUFDGR�
����/$�%58-8/$�'(�0$3$
7LHQH� OD� IXQFLyQ HVSHFLDO� SDUD� XVDUOD� FRQ� ORV� PDSDV� \� HV� OD� TXH�XWLOL]DUHPRV�QRVRWURV�SDUD�QXHVWURV�FiOFXORV��
(VWi�FRPSXHVWD�SRU�XQD�EDVH�WUDQVSDUHQWH�HQ�OD�TXH�YLHQH�GLEXMDGD�OD�IOHFKD�GH� GLUHFFLyQ�� WUDV� pVWD� YLHQH� LQVHUWD� XQD� OXSD�� HQ� ORV� ERUGHV� YLHQHQ�GLEXMDGDV� GLIHUHQWHV� HVFDODV� \� VREUH� OD� EDVH� VH� HQFXHQWUD� OD� FDMD� GH� OD�EU~MXOD�FRQ�XQ�OLPER�ILMR��DXQ�TXH�VH�SXHGD PRYHU�FRQ�OD PDQR�HV�XQ�OLPER�ILMR���GLYLGLGR�HQ�����JUDGRV�VH[DJHVLPDOHV�\�HQ�FDGD�FXDGUDQWH�ORV�SXQWRV�FDUGLQDOHV�1�(�6�\ :��:HVW� �RHVWH�HQ LQJOpV���XQDV�OtQHDV�YHUWLFDOHV��HQ�VHQWLGR� QRUWH�VXU�� GLEXMDGDV VREUH� OD FDMD� \� HQ� HO� LQWHULRU� GH� pVWD� OR�IXQGDPHQWDO��OD�DJXMD�LPDQWDGD�TXH�VH�PXHYH�OLEUHPHQWH�VHxDODQGR�HO�QRUWH�PDJQpWLFR�
����25,(17$&,21�'(�81�0$3$
&RQ�HO�PDSD�VREUH�XQD�VXSHUILFLH�KRUL]RQWDO��VH�FRORFD�OD�EU~MXOD�VREUH�pOKDFLHQGR� FRLQFLGLU� VX� FDQWR� FRQ� DOJXQD� GH� ODV� OtQHDV� YHUWLFDOHV� GH� OD�FXDGUtFXOD�8�7�0� 'HVSXpV�VH�JLUD�HO�OLPER�KDVWD�TXH�ODV�OtQHDV�YHUWLFDOHV�GH�pVWH�VHDQ�SDUDOHODV�D�ODV�PHQFLRQDGDV�OtQHDV�YHUWLFDOHV�GH�OD�FXDGUtFXOD�
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�VL�HVWD�RSHUDFLyQ�OD�KDFHPRV�FRUUHFWDPHQWH�REVHUYDUHPRV�TXH�OD�IOHFKD�GH�GLUHFFLyQ�FRLQFLGH�FRQ�ORV���JUDGRV�R��1��QRUWH�GHO�OLPER���
$FWR�VHJXLGR�VH�JLUD�HO�PDSD�KDVWD�TXH�HO�QRUWH�GHO�OLPER�FRLQFLGD�FRQ�HOQRUWH�GH�OD�DJXMD�LPDQWDGD�
����'(7(50,1$&,21�'(/�580%2�+$&,$�81�2%-(7,92�48(�9(026
6XSRQJDPRV�TXH�WHQHPRV�TXH�GHWHUPLQDU�HO�UXPER�KDFLD�XQ�REMHWLYR�TXH�YHPRV�D�ODUJD�GLVWDQFLD��SRU�HMHPSOR�HO�SLFR�GH�XQD�PRQWDxD��(Q�HVWH�FDVR�QR�QRV�KDFH� IDOWD� PDSD� \� RSHUDUHPRV� VRODPHQWH� FRQ� OD� EU~MXOD� \� GH� OD� IRUPD� TXH�VLJXH�
���6RVWHQHU�OD�EU~MXOD�HQ�OD�SDOPD�GH OD�PDQR�FRQ�OD�IOHFKD�GH�GLUHFFLyQ�VHxDODQGR� KDFLD� HO� SLFR�� /D� EU~MXOD� GHEH� VLHPSUH� PDQWHQHUVH� HQ� SRVLFLyQ�KRUL]RQWDO�
���&RQ�OD�IOHFKD�GH�GLUHFFLyQ�ILMDGD�HQ�HO�SLFR��JLUDU�HO�OLPER�KDVWD�TXHORV���JUDGRV�R�QRUWH�GHO�OLPER��1��TXHGH�DOLQHDGR�FRQ�HO�QRUWH�GH�OD�DJXMD�PDJQpWLFD�� &RQ� HVWD� RSHUDFLyQ� KD� TXHGDGR� GHWHUPLQDGR� HO� iQJXOR� HQWUH� HO�QRUWH�PDJQpWLFR�\�HO�SLFR�\�VHUi�HO�TXH�OHDPRV�TXH�FRLQFLGH�FRQ�IOHFKD�GH�GLUHFFLyQ��$�HVWH�iQJXOR��PHGLGR�HQ�JUDGRV��VH�OH�OODPD�UXPER�
��� (O� UXPER� \D� HVWi� ILMDGR� HQ� OD� EU~MXOD�� WRGR� OR� TXH KD\� TXH� KDFHU HV�FDPLQDU� HQ� OD� GLUHFFLyQ� TXH LQGLFD� OD� IOHFKD� GH� GLUHFFLyQ� \� VL� QRV�GHVYLDPRV�GH�HVWH�UXPER��OD�DJXMD�PDJQpWLFD�QRV�GHODWD�DO�PRYHUVH�\�GHMDUGH�FRLQFLGLU�FRQ�HO�QRUWH�GHO�OLPER�
����/26�580%26
&RPR� KHPRV� YLVWR� DQWHV�� UXPER� HV� OD� GLUHFFLyQ� D� VHJXLU� PHGLGD� HQ� JUDGRV�VH[DJHVLPDOHV� <�WDPELpQ�KHPRV�YLVWR�TXH�HVRV�JUDGRV�YLHQHQ LQGLFDGRV�HQ�HO�ERUGH�GHO�OLPER��GHVGH���JUDGRV��DXPHQWDQGR�HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GHOUHORM�KDVWD�ORV�����JUDGRV�HQ�HO�TXH�YXHOYH�D�FRLQFLGLU�FRQ�ORV���JUDGRV�
(Q� FDGD� H[WUHPR� GH FDGD� FXDGUDQWH� TXH IRUPD� OD� FLUFXQIHUHQFLD� GHO� OLPER��FRPR� KHPRV� GLFKR KD\� XQD� OHWUD� TXH� FRUUHVSRQGH� D� XQ� SXQWR� FDUGLQDO��1�(�6�:���
(O� SULPHU� FXDGUDQWH� HVWi� FRPSUHQGLGR� HQWUH� HO� QRUWH� \� HO� HVWH� \� VH�FRUUHVSRQGHUi�FRQ�ORV�UXPERV�QRUWH�QRUGHVWH�HVWH�\�FRQ�ORV�JUDGRV�GHVGH���D�����
(O� VHJXQGR� FXDGUDQWH� HVWi� FRPSUHQGLGR� HQWUH� HO� HVWH� \� HO� VXU� \� VH�FRUUHVSRQGHUi�FRQ�ORV�UXPERV�HVWH�VXUHVWH�VXU�\�FRQ�ORV�JUDGRV�GHVGH����D������
(O� WHUFHU� FXDGUDQWH� HVWi� FRPSUHQGLGR� HQWUH� HO� VXU� \� HO� RHVWH� \� VH�FRUUHVSRQGHUi�FRQ�ORV�UXPERV�VXU�VXURHVWH�RHVWH�\�FRQ�ORV�JUDGRV�GHVGH�����D������
(O� FXDUWR� FXDGUDQWH� HVWi� FRPSUHQGLGR HQWUH� HO� RHVWH� \ HO� QRUWH� \� VH�FRUUHVSRQGHUi� FRQ� ORV� UXPERV� RHVWH�QRURHVWH�QRUWH� \� FRQ� ORV� JUDGRV� GHVGH�����D������
'HFLU� TXH� WDO� REMHWLYR� VH� HQFXHQWUD� D� ���� JUDGRV� VXURHVWH�� HV� £XQD�WRQWHUtD��SRUTXH�QR�VH�FRUUHVSRQGHQ��
/RV� UXPERV� VLHPSUH� VH� GHILQHQ� HQ� JUDGRV� \� SDUD� PD\RU� H[DFWLWXG� VH� SXHGH�SRVSRQHU�D�pVWRV�ODV�GRV�OHWUDV�GH�ORV�SXQWRV�FDUGLQDOHV�TXH�FRUUHVSRQGHQ�D�HVH�FXDGUDQWH���3RU�HMHPSOR������JUDGRV�6:�
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����25,(17$56(�&21�81�580%2�<$�&212&,'2
���3ULPHUDPHQWH�KDFHPRV�FRLQFLGLU�OD�IOHFKD�GH�GLUHFFLyQ�GH�OD�EU~MXOD�FRQ�ORV�JUDGRV�GHO�OLPER�LJXDO�DO�UXPER�GDGR�
���&RQ�EU~MXOD�KRUL]RQWDO��QRV�JLUDPRV��KDVWD�TXH�FRLQFLGD��HO�QRUWH�GHO�OLPER� FRQ� HO� QRUWH� GH� OD� DJXMD� LPDQWDGD�� DVt� OD� IOHFKD� GH� GLUHFFLyQ�LQGLFDUi�HO�YHUGDGHUR�UXPER�TXH�QRV�KDQ�GDGR�
����'(7(50,1$&,Ï1�'(/�580%2�'(�0$5&+$�+$&,$�81�2%-(7,92�48(�12�9(026
(Q� HVWH� FDVR� GHEHPRV� VHUYLUQRV� GH� OD� D\XGD� GH� XQ� PDSD� GH� OD� ]RQD��LGHQWLILFDU�HQ�HO�PDSD�HVH�REMHWLYR�\ OD�SRVLFLyQ�HQ�GRQGH�QRV�HQFRQWUHPRV�HQ�HVH�PRPHQWR��HQWRQFHV�SURFHGHUHPRV�FRPR�VLJXH��
�1RWD��YDPRV�D�GHMDU�FODUR�TXH�VRQ���SDVRV��VL�DO�ILQDOL]DU�OD�RSHUDFLyQ�QR�KHPRV�FRQWDGR���SDVRV��HV�TXH�OR�KHPRV�KHFKR�PDO��
���7UD]DPRV�XQD�OtQHD�LPDJLQDULD�GHVGH QXHVWUD�SRVLFLyQ�KDFLD�OD�SRVLFLyQ�GHO�REMHWLYR�\�VREUH�HVWD�OtQHD�FRORFDPRV�HO�ERUGH�GH�OD�EU~MXOD�GH�PDSD�
���0RYHPRV�HO�OLPER�\�KDFHPRV�FRLQFLGLU ODV�OtQHDV�YHUWLFDOHV�GHO�OLPER�FRQ�ODV�OtQHDV�YHUWLFDOHV�GH�OD�FXDGUtFXOD�8�7�0��
&RQ�HVWH�VHJXQGR�SDVR SRGHPRV�REVHUYDU�TXH�\D�KD�TXHGDGR�GHILQLGR�HO�UXPER�GH� QXHVWUR� REMHWLYR�� SHUR� QRV� IDOWD� RWUR� SDVR�� HO� PiV� LPSRUWDQWH�� ¢KDFLD�GyQGH�YDPRV"�
���/HYDQWDPRV�OD�EU~MXOD�GHO�PDSD�\�QRV�JLUDPRV�KDVWD�TXH�FRLQFLGD�HO�QRUWH�GHO� OLPER� FRQ� HO� QRUWH� GH� OD� DJXMD� LPDQWDGD�� XQD� YH] TXH� FRLQFLGDQ�� OD�IOHFKD�GH�GLUHFFLyQ�VHxDOD�KDFLD�GyQGH�QRV�WHQHPRV�TXH�GLULJLU�
����(/�6(&5(72�'(�/$�25,(17$&,Ï1
7RGR� HO� VHFUHWR� GH� OD� RULHQWDFLyQ� FRQVLVWH� HQ� VDEHU� HQ� GyQGH� QRV�HQFRQWUDPRV��SRVLFLyQ��\�KDFLD�GyQGH�QRV�GLULJLPRV��UXPER��
&RPR�\D�KHPRV�YLVWR�DQWHULRUPHQWH�QXHVWUD�SRVLFLyQ�DVt�FRPR�OD�SRVLFLyQ�GH�FXDOTXLHU� SXQWR� HQ� HO� PDSD� TXHGD� GHILQLGD� SRU� FRRUGHQDGDV� �GHEHPRV�DFRVWXPEUDUQRV� D� XWLOL]DU� ODV� FRRUGHQDGDV� 8�7�0��� \� SDUD� VDEHU� SRU� GyQGH�WHQHPRV�TXH�LU��WUD]DUHPRV�HQ�HO�PDSD�WRGRV�ORV�UXPERV�TXH�VHDQ�QHFHVDULRV�HQ� QXHVWUR� LWLQHUDULR�� HQ� OD� IRUPD� \D� GHVFULWD� HQ� HO� DSDUWDGR� DQWHULRU�
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����326,&,21(6�,17(50(',$6��587$6�'(�580%26
6XSRQJDPRV�TXH�QRV�GLFHQ�TXH�WHQHPRV�TXH�LU�GHVGH�OD�SRVLFLyQ���6��������(���������1�D�OD�SRVLFLyQ���6��������(���������1��TXH�VHUtD�QXHVWUR�REMHWLYR�
���&RJHPRV�HO�PDSD�DGHFXDGR�\�VHxDODPRV�HQ�pO�ODV�SRVLFLRQHV�DQWHV�GLFKDV�
��� 7UD]DPRV� HQ� HO� PDSD� XQD� OtQHD� LPDJLQDULD� HQWUH� ORV� GRV� SXQWRV��REVHUYDPRV�FRQ�GHWHQLPLHQWR�HO�PDSD��VL�YHPRV�TXH�OD�GLVWDQFLD�D�UHFRUUHU�VH�QRV�SUHVHQWD� PX\� ODUJD� R� TXH�KD\�REVWiFXORV�LQVDOYDEOHV�HQWUH�ORV�GRV�SXQWRV��HOHJLPRV�XQRV��SXQWRV�LQWHUPHGLRV��KDVWD�FRQIRUPDU�XQ�LWLQHUDULR�GH��UXPERV���\�SDUD�PD\RU�FRPRGLGDG�GHQRPLQDPRV�WRGRV�ORV�SXQWRV�R�SRVLFLRQHV�FRQ�OHWUDV��SRU�HMHPSOR��$�%�&�'�(�)��VLHQGR�OD�SULPHUD�OHWUD�OD�GHO�SXQWR�GH�VDOLGD��OD�~OWLPD�FRUUHVSRQGH�DO�SXQWR�GH�OOHJDGD�\�ODV�GHO�PHGLR�D�ODV�SRVLFLRQHV� GH� ORV� SXQWRV� GH� UHIHUHQFLDV� R� SXQWRV� LQWHUPHGLRV� TXH� KHPRV�HOHJLGR�SDUD�QXHVWUR�WUD]DGR��
��� 2SHUDPRV�� GH� WUDPR� HQ� WUDPR� �$�%� %�&� &�'� '�(� (�)��� WDO FRPR� KHPRV�LQGLFDGR�HQ�HO�DSDUWDGR����\�DVt�SRGHPRV�HVWDU�VHJXUR�GH�TXH�OOHJDUHPRV�D�QXHVWUR�REMHWLYR�VLQ�GLILFXOWDG�

,,��&$55(5$6�'(�25,(17$&,21
����/$�&$55(5$�'(�25,(17$&,21��&21&(372
/D�FDUUHUD�GH�RULHQWDFLyQ�HV�XQ�GHSRUWH�TXH�FRQVLVWH�HQ��FRQ�VROR�OD�D\XGD�GH�XQ�PDSD�\�XQD�EU~MXOD��LU�HQFRQWUDQGR�XQDV�EDQGHULWDV�VLWXDGDV�HQ�XQRV�SXQWRV�GH�FRQWURO��VREUH�XQ�WHUUHQR�\�HO�TXH�OR�KDJD�HQ�PHQRU�WLHPSR�HV�HO�TXH�JDQD��
/XHJR�OD�FDUUHUD�GH�RULHQWDFLyQ�HV�FRPSHWLWLYD�\�DO�ILQDO�GH�FDGD�FDUUHUDVH�HVWDEOHFH�XQD�FODVLILFDFLyQ��
7LHQH� XQD� IHGHUDFLyQ� LQGHSHQGLHQWH�� )HGHUDFLyQ� (VSDxROD� GHO� 'HSRUWH� GH�2ULHQWDFLyQ�� (Q� 0iODJD� KD\� XQ� FOXE� TXH� VH� GHGLFD� D� HOOR�� HO� &20$� �&OXE�2ULHQWDFLyQ�0iODJD��
����25,*(1�'(�/$6�&$55(5$6�'(�25,(17$&,21
6X�RULJHQ�HV�VXHFR�\�PLOLWDU��6H�SUDFWLFDED�\D�HQ�HO�VLJOR����SRU�PLOLWDUHV�VXHFRV��3HUR�KD\�XQD�IHFKD�SDUD�OD�KLVWRULD��HO����GH�PD\R�GH������TXH�VHFHOHEUD� XQD� SUXHED� HQ� HO� ERVTXH� GH� 1DFND�� DO� VXU� GH� (VWRFROPR�� FRQ� OD�SDUWLFLSDFLyQ� GH ���� FRUUHGRUHV�� (O� RUJDQL]DGRU� GH� HVWD� FDUUHUD�� HO�FRPDQGDQWH� (UQHVW .LOODQGHU�� HV� FRQVLGHUDGR� HO� SDGUH� GH� OD� PRGHUQD�RULHQWDFLyQ�GHSRUWLYD��(VWD�FDUUHUD�VXVFLWy�JUDQ�LQWHUpV�HQ�6XHFLD��VH�H[�WHQGLy�SRFR�D�SRFR��HVWH�GHSRUWH��SRU�(VFDQGLQDYLD�\�OXHJR�SRU WRGD�(XURSD��\�((88��
(Q� ������ HQ� &RSHQKDJXH�� QDFH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� GH� 2ULHQWDFLyQ��,2)���GHVGH������HV�GHSRUWH�ROtPSLFR�
����(48,3$0,(172�'(/�&255('25
(O� FRUUHGRU� WLHQH� TXH� LU� OLJHULWR� GH� URSD�� 3DQWDOyQ� FRUWR�� FDPLVHWD��]DSDWLOODV�FRQ�FODYRV�\�QR�ERWDV��SRODLQDV��1DGD�GH�PRFKLOD��ULxRQHUD�SDUD�OOHYDU� DJXD� \� DOJXQD� JDOOHWD� HQHUJpWLFD�
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����'(6$552//2�'(�/$�&$55(5$
�� 3UHYLDPHQWH�HO�FOXE�RUJDQL]DGRU��HO�GtD�DQWHULRU��HVFRQGH�ORV�EDQGHULQHV�TXH�VHxDODQ�ORV�SXQWRV�GH�FRQWURO�
(Q�FDGD�SXQWR�GH�FRQWURO�H[LVWH�HVH�EDQGHUtQ�\�XQD�SLQ]D�SDUD�WDODGUDU�OD�WDUMHWD�GH�FRQWURO�
�� $O� FRUUHGRU�� DQWHV� GH� VDOLU�� VH� OH� HQWUHJD�� 'RUVDO�� PDSD�� EU~MXOD��OLVWDGR�FRQ�ORV�SXQWRV�GH�FRQWURO�\�WDUMHWD�GH�FRQWURO��
(Q�HO�PDSD�KD\�TXH�FRSLDU�HO�FURTXLV�GHO�LWLQHUDULR��/D�EU~MXOD�SXHGH�VHU�GH�PDSD�R�GH�GHGR� (Q�HO�OLVWDGR�GH�ORV�SXQWRV�GH�FRQWURO�VH�LGHQWLILFDQFDGD� XQR� FRQ� LQILQLGDG� GH� VtPERORV� TXH� OR� PHMRU� HV� HVWXGLiUVHORV� HQ� HO�PDQXDO�FRUUHVSRQGLHQWH�
��� (O�FRUUHGRU�SDUD�HQFRQWUDU�XQ�SXQWR�GH�FRQWURO��FRQVWDQWHPHQWH�KDFH�ORVGRV�HMHUFLFLRV�PiV�LPSRUWDQWHV�SDUD�RULHQWDUVH��TXH�\D�KHPRV�DSUHQGLGR��HV�GHFLU��RULHQWDU�XQ PDSD�\�EXVFDU�HO�UXPER�KDFLD�XQ�SXQWR�TXH�QR�YHPRV��6LELHQ�SDUD�RULHQWDU�HO�PDSD�VH�SXHGH�KDFHU�SRU�RWUR�VLVWHPD�PiV�UiSLGR�TXH�HV�HO�GH�$35(&,$&,21�',5(&7$�325�81�38172�'(�5()(5(1&,$�
�� � &XDQGR� HO� FRUUHGRU� HQFXHQWUD� HO� SXQWR� GH� FRQWURO�� SLFD� VX� WDUMHWD� \�SDVD�D�EXVFDU�HO�VLJXLHQWH�\�DVt�KDVWD�OD�PHWD�
����/26�0$3$6��686�',)(5(1&,$6�&21�/26�7232*5$),&26�2),&,$/(6
� /D�HVFDOD��(VWRV�VXHOHQ�HVWDU�D���������y���������� 1R�WLHQHQ�HVFDOtPHWUR�� 1R�OOHYDQ�FRRUGHQDGDV�� /DV� OtQHDV� 1RUWH�6XU� HVWiQ� UHIHULGDV� DO� QRUWH� PDJQpWLFR� \� QR� DO�JHRJUiILFR�� SRU� OR� TXH� WDPSRFR� QRV� GLFH� HO� YDORU� GH� OD� GHFOLQDFLyQ�PDJQpWLFD�� /RV�FRORUHV�GH�IRQGR�GH�OD�PDVD�YHJHWDO�QR�LGHQWLILFDQ�DO�WLSR�GH�FXOWLYR�R�ERVTXH�VLQR� D� OD� �GLILFXOWDG��TXH�SXHGH�HQFRQWUDUVH�HO�FRUUHGRU�FRQ�OD�YHJHWDFLyQ�� /RV�VtPERORV�GH�OD�SODQLPHWUtD�VRQ�GLIHUHQWHV��YHU�OH\HQGDV�� &XDOTXLHU�GLYLVLyQ�DGPLQLVWUDWLYD�HVWi�DXVHQWH�

,,,��(/�*36
����25,*(1�'(/�*36
(O�*36�WLHQH�XQ�RULJHQ�PLOLWDU��(Q�OD�GpFDGD�GH�ORV�����OD�$UPDGD�GH�ORV�((88� SXVR� HQ� IXQFLRQDPLHQWR� XQ� VLVWHPD� GH� QDYHJDFLyQ� EDVDGR� HQ� ODV�HPLVLRQHV� GH� XQ� JUXSR� GH� VDWpOLWHV�� (VWH� VLVWHPD� VH� OODPy� 6$71$9��3RVWHULRUPHQWH� HO� 'HSDUWDPHQWR� GH� 'HIHQVD� GH� ORV� ((88� GHVDUUROOy� RWURVLVWHPD� PiV� SHUIHFFLRQDGR� TXH� HO� DQWHULRU�� HV� HO� *36�� HO� FXDO� SRQH� HQ�yUELWD�XQD�UHG�GH����VDWpOLWHV�PiV���GH�UHVHUYD��FRQRFLGD�FRQ�HO�QRPEUH�GH�����1$967$5��(VWRV�VDWpOLWHV�HVWiQ�VLWXDGRV�HQ�yUELWDV�GLIHUHQWHV�FDGD�XQR�\�GDQ�YXHOWDV�DOUHGHGRU�GH�/D�7LHUUD�GRV�YHFHV�DO�GtD�7RGR�HVWi�FDOFXODGR�PLOLPpWULFDPHQWH� SDUD� TXH� FXDOTXLHU� UHFHSWRU� *36�� HQ� FXDOTXLHU� SXQWR� GHO�SODQHWD��\D�VHD�GH�GtD�R�GH�QRFKH��SXHGD�VHU��DOXPEUDGR��SRU���GH�ORV����VDWpOLWHV��
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3DUD�TXH�HO�UHFHSWRU�*36�SXHGD�HPSH]DU�D�IXQFLRQDU�\�UHFLELU�GDWRV�VREUH�VXSRVLFLyQ��QHFHVLWD���VDWpOLWHV�GH�HVRV���TXH�WLHQHV�HQ�HO�FLHOR�\�VL�DGHPiV�TXLHUHV�TXH�WH�GH�OD�DOWXUD�D�OD�TXH�WH�HQFXHQWUDV�VREUH�HO�QLYHO�GHO�PDU��QHFHVLWDUi�GH�XQ�FXDUWR�VDWpOLWH�\�WRGDYtD�WH VLJXH�VREUDQGR�XQR�
����)81&,21$0,(172
(O�UHFHSWRU�*36�IXQFLRQD�SURFHVDQGR�WRGD�OD�LQIRUPDFLyQ�TXH�UHFLEH�GH�ORV�VDWpOLWHV�� DQWHV� GLFKRV�� TXH� HPLWHQ� FRQWLQXDPHQWH� GDWRV� SRU� PHGLR� GH�VHxDOHV�GH�UDGLR��D�YHORFLGDG�GH�OD�OX]����������.P�VHJ��/RV�VDWpOLWHV�1$967$5�WUDQVPLWHQ�HQ�GRV�FyGLJRV��XQR�HV�HO�PL�OLWDU�\�HO�RWUR�HO�FLYLO��
(O�PLOLWDU��OODPDGR�&yGLJR�([DFWR�3URWHJLGR�336�R�FyGLJR�3��(O�FLYLO��OODPDGR�&yGLJR�GH�$GTXLVLFLyQ�2UGLQDULD�636�R�&�$�
����',6321,%,/,'$'�6(/(&7,9$
/D�HVWDFLyQ�FHQWUDO�GHO�VLVWHPD�*36��VLWXDGD�HQ��HO�3HQWiJRQR��GHJUDGD�OD�SUHFLVLyQ� GH� ODV� VHxDOHV� FLYLOHV� GH� IRUPD� TXH� RIUH]FD� XQ� SHTXHxR� HUURU��HVWLPDGR� HQWUH� ORV� ��� \� ���� PHWURV�� (VWD� GHJUDGDFLyQ� HV� FRQRFLGD� SRU� HO�QRPEUH� GH� 'LVSRQLELOLGDG� 6HOHFWLYD� R� �6$�� \� VH� KDFH� SRU PRWLYRV� GH�VHJXULGDG� GHO� XVXDULR� GHO� UHFHSWRU� *36� FLYLO�� QR� KD\� TXH� ROYLGDU� TXH�DOJXQRV�VLVWHPDV�GH�GLUHFFLyQ�GH�PLVLOHV�XWLOL]DQ�HO�VLVWHPD�*36�FRPR�JXtD�
(V� SRVLEOH� EXUODU� OD� 'LVSRQLELOLGDG� 6HOHFWLYD� FRQ� RWUR� VLVWHPD� OODPDGR'LIHUHQFLDO�*36��'*36���GHVDUUROODGR�SRU�ORV�IDEULFDQWHV�GH�UHFHSWRUHV�*36�FLYLOHV� SHUR� KD\� TXH� DFRSODU� RWUR� DSDUDWR� DO� UHFHSWRU� *36� \� VyOR� HVDSOLFDEOH�D�OD�QDYHJDFLyQ�PDULQD��
����)81&,21$0,(172��&217,18$&,21�
&RQWLQXDQGR�FRQ�HO�IXQFLRQDPLHQWR�GHO�*36��(O�FyGLJR�FLYLO�GH�FDGD�VDWpOLWH�HPLWH�GRV�VHULHV�GH�GDWRV�FRQRFLGRV�FRPR�$OPDQDTXH�\�HIHPpULGHV�
(O� DOPDQDTXH� FRQWLHQH� OD� LQIRUPDFLyQ� JHQHUDO� GHO� VDWpOLWH� DVt� FRPR� VX�FyGLJR�GH�LGHQWLILFDFLyQ��VX�SRVLFLyQ�HQ�OD�UHG��VX�HVWDGR�GH�RSHUDWLYLGDG�DGHPiV�GH�OD�IHFKD�\�KRUD�H[DFWDV��
/DV�HIHPpULGHV�FRQWLHQHQ�ORV�SDUiPHWURV�GH�VX�VLWXDFLyQ�RUELWDO��
/RV� VDWpOLWHV� WUDQVPLWHQ� FRQWLQXDPHQWH� VX� VLWXDFLyQ� RUELWDO� \� OD� IHFKD�\�KRUD� H[DFWDV�� (O� WLHPSR� WUDQVFXUULGR� HQWUH� OD� HPLVLyQ� \ OD� UHFHSFLyQ� VH�FRQYLHUWH�HQ�GLVWDQFLD�PHGLDQWH�OD�IyUPXOD�9 (�7��( 9�7��9HORFLGDG�HV�LJXDO�D�(VSDFLR�GLYLGLGR�SRU�HO�7LHPSR��GH�GRQGH�HO�(VSDFLR�R�'LVWDQFLD�HV�LJXDO�D� OD� YHORFLGDG� PXOWLSOLFDGR� SRU� HO� 7LHPSR��� � HQWRQFHV� � FRQRFLHQGR� � ODV�GLVWDQFLDV�TXH�KD\ GHVGH�WX�UHFHSWRU�D���VDWpOLWHV��SRU�WULDQJXODFLyQ��HO�UHFHSWRU�*36�GHWHUPLQDUi�WX�SRVLFLyQ�H[DFWD�VREUH�OD�VXSHUILFLH�WHUUHVWUH��H[SUHVDGD�HQ�FRRUGHQDGDV�JHRJUiILFDV�R�870�
����/26�'$726�48(�126�'$�(/�5(&(3725�*36��3$*,1$6�
�� � 3iJLQD� 6$7� FRQ� HO� HVWDGR� \� VLWXDFLyQ� GH� ORV� VDWpOLWHV� TXH� WHQHPRV�HQFLPD�GH�QXHVWUDV�FDEH]DV��ORV�TXH�WHQHPRV�FDSWDGRV�\�ORV�TXH�QR�
��� 3iJLQD�GH�326,&,21�FRQ�ODV�FRRUGHQDGDV�GH�QXHVWUD�SRVLFLyQ�DFWXDO��OD�DOWXUD��OD�IHFKD�\�OD�KRUD��(VWD�SRVLFLyQ�VH�SXHGH�JUDEDU�HQ�OD�PHPRULD�GHO�UHFHSWRU�*36�VL�OH�GDPRV�XQ�QRPEUH��



(/ *�3�6�

� �� �

6H� SXHGHQ� � FUHDU� UXWDV� � LQWURGXFLHQGR� ODV� FRRUGHQDGDV� � GH� ORV� SXQWRV� GH�VDOLGD�� GH� GHVWLQR H� LQWHUPHGLRV� �GHQRPLQDGRV� ZD\SRLQWV�� H� LGHQWLILFDQGRFDGD�XQR�SRU�XQ�QRPEUH��
/RV�*36��FXDQGR�HVWiQ�DFWLYDGRV��PHPRUL]DQ�FDGD����PLQXWRV�XQD�SRVLFLyQ��OR�TXH�SXHGH�VHU�GH�JUDQ�XWLOLGDG�SDUD�HO�UHJUHVR��
��� 3iJLQD�GH�1$9(*$&,21�R�1$9(*$7,21��OD�FXDO�QRV�GD�ORV�VLJXLHQWHV�GDWRV��VL�HVWDPRV�PRYLpQGRQRV���5XPER�GH�FRQWDFWR�DO�ZD\SRLQW�VHOHFFLRQDGR�R�VLJXLHQWH�HQ�XQD�UXWD���5XPER�DFWXDO�TXH�OOHYDPRV���'LVWDQFLD�DO�SXQWR���9HORFLGDG�TXH�OOHYDPRV�
��� 3iJLQD�32,17(5��(V�XQ�JUiILFR�TXH�LQGLFD�HO�UXPER�KDFLD�HO�ZD\SRLQW��OD�GLVWDQFLD�TXH�QRV�VHSDUD�\�HO�WLHPSR�HVWLPDGR�HQ�OOHJDU��HQ�OtQHD�UHFWD�\�VL�HVWDPRV�PRYLpQGRQRV��
��� 3iJLQD�3/277(5� 1RV�GHVFULEH�XQ�JUiILFR�GHO�UHFRUULGR�DVt�FRPR�HO�UXPER\�OD�GLVWDQFLD�KDFLD�HO�ZD\SRLQW�VHOHFFLRQDGR�
�� � 3iJLQD� /$1'0$5.6�� � 7DPELpQ� D� ORV� ZD\SRLQWV� � VH� OHV� OODPD� ODQGPDUNV��(VWD�SiJLQD�QRV�RIUHFH�XQ�OLVWDGR�GH�WRGRV�ORV�ZD\SRLQWV�PHPRUL]DGRV�FRQ�VX�QRPEUH��IHFKD�\�KRUD�GH�HQWUDGD�
�� � 3iJLQD� *272�� /LVWDGR� GH� WRGRV� ORV� ZD\SRLQWV� PHPRUL]DGRV�� VyOR� VXV�QRPEUHV�
)XQFLyQ�*272��(V�OD�UXWD�GH�XQ�VROR�WUDPR��HQ�GRQGH�HO�SXQWR�GH�VDOLGD�HV�WX�SRVLFLyQ�DFWXDO� \��HO�GH�OOHJDGD�HV�HO�SXQWR�VHOHFFLRQDGR�HQ�OD�SiJLQD�*272�
��� 3iJLQD�0(18��)DFLOLWD�OD�LQIRUPDFLyQ�\�DFFHVR�D�ORV�ZD\SRLQWV�\�UXWDV�DFWLYDGDV�
)XQFLyQ�6(7�83���6H�XWLOL]D�SDUD�SURJUDPDU�HO�UHFHSWRU��*36��\�FRQWURODU�OD�IRUPD�R�ORV�SDUiPHWURV�HQ�TXH�pVWH�GHEH�RIUHFHU�OD�LQIRUPDFLyQ�


