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2SHQ2IILFH�org������
2SHQ2IILFH� HV� XQD� VXLWH� GH� RILFLQD�� XQ� FRQMXQWR� GH� DSOLFDFLRQHV�LQWHJUDGDV�SDUD�HO�WUDWDPLHQWR�PiV�FRP~Q�GH�OD�LQIRUPDFLyQ��$OJXQDV�GH�VXV�FDUDFWHUtVWLFDV�OD�KDFHQ�HVSHFLDOPHQWH�YDOLRVD�SDUD�HO�XVXDULR���

• (V XQ�UHFXUVR�JUDWLV�TXH�VH�HQFXHQWUD�HQ�FRQWLQXD�H[SDQVLyQ�\�PHMRUD��
• )XQFLRQD� HQ� ODV� SODWDIRUPDV� PDV� H[WHQGLGDV�� :LQGRZV��/,1(;�\�RWUDV��GLVWULEXFFLRQHV�GH�/LQX[�\�6RODULV�
• 3HUPLWH WUDEDMDU� FRQ� OD� PD\RUtD� GH� ORV� GRFXPHQWRV� 06�2IILFH�HGLWiQGRORV�\�JUDEiQGRORV�HQ�ORV�IRUPDWRV�RULJLQDOHV�R�HQ�IRUPDWRV�GH�2SHQ2IILFH�
• /RV� DUFKLYRV� TXH� JHQHUD� VRQ� GH� WDPDxR� UHGXFLGR�� 'H� IRUPD�SUHGHWHUPLQDGD�2SHQ2IILFH�JXDUGD�VXV�DUFKLYRV�HQ�IRUPDWR�GH� DUFKLYRV� FRPSULPLGRV� ;0/� TXH� GHEHQ� GHVFRPSULPLUVH�DQWHV�GH�SRGHU�VHU�OHtGRV�SRU�XQ�SURJUDPD�DSURSLDGR����

/DV� SULQFLSDOHV� DSOLFDFLRQHV� GH� OD� VXLWH� GLVSRQLEOHV� HQ� OD� DFWXDOLGDG�VRQ ODV�VLJXLHQWHV���
• 'UDZ�'UDZ� HV� XQ� SURJUDPD� GH� GLEXMR� GH� JUiILFRV� YHFWRULDOHV� RULHQWDGR� D�REMHWRV� TXH� SHUPLWH� OD� FUHDFLyQ� GH� REMHWRV� WULGLPHQVLRQDOHV�� /D�RULHQWDFLyQ�D�REMHWRV�VLJQLILFD�TXH�FDGD�XQR�GH�HVWRV�REMHWRV�SRVHH�XQDV�GHWHUPLQDGDV�SURSLHGDGHV�TXH�SXHGHQ�VHU�PRGLILFDGDV�SRU�VHSDUDGR��'H�HVWH�PRGR�� FDGD� REMHWR� SXHGH� VHU� UHGLPHQVLRQDGR�� URWDGR�� GHVSOD]DGR��DJUXSDGR�FRQ�RWURV��HWF��� /RV�DUFKLYRV�GH�'UDZ�VH�JXDUGDQ�FRQ�OD�H[WHQVLyQ�V[G���
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• ,PSUHVV�,PSUHVV�HV XQD�KHUUDPLHQWD�FRQFHELGD�SDUD�GLVHxDU�SUHVHQWDFLRQHV�HQ�GLIHUHQWHV�IRUPDWRV��� /RV DUFKLYRV�GH�,PSUHVV�VH JXDUGDQ�FRQ�IRUPDWR�
�V[L���
• &DOF�� &DOF�HV XQ�SURJUDPD�GH�KRMDV�GH�FiOFXOR��� /RV DUFKLYRV�GH�&DO VH JXDUGDQ�FRQ�IRUPDWR�
�V[F�

• 0DWK��0DWK� HV� HO� PyGXOR� GHVWLQDGR� D� HVFULELU� \� UHSUHVHQWDU� IyUPXODV�PDWHPiWLFDV��1R�VH�WUDWD�GH�XQ�SURJUDPD�GH�FiOFXOR��VLQR�GH�XQ�HGLWRU�GH�IyUPXODV��� /RV DUFKLYRV�GH�0DWK�VH�JXDUGDQ�FRQ�IRUPDWR�
�V[P���
• :ULWHU�:ULWHU�HV HO�3URFHVDGRU�GH�WH[WRV�GH�2SHQ2IILFH�RUJ�

/RV DUFKLYRV�GH�:ULWHU VH JXDUGDQ�FRQ�IRUPDWR�
�V[Z

$GHPiV� GH� HVWDV� FLQFR� KHUUDPLHQWDV� EiVLFDV� LQFOX\H� XQ� HGLWRU� GH�SiJLQDV�+70/��2SHQ2IILFH�+70/��\��XQD�DSOLFDFLyQ�GHVWLQDGD�D�SURJUDPDU�UXWLQDV XVDQGR� OHQJXDMHV� GH� SURJUDPDFLyQ� TXH� SHUPLWHQ� FRQWURODU� ORV�FRPSRQHQWHV�GH�2SHQ2IILFH��2SHQ2IILFH�RUJ�%DVLF���� /RV� 'RFXPHQWRV� 0DHVWURV� VRQ� DUFKLYRV� TXH� LQWHJUDQ� HQ� XQ� ~QLFR�GRFXPHQWR�RWURV�GRFXPHQWRV��/D�DSOLFDFLyQ�*OREDO��2SHQ2IILFH�RUJ�*OREDO�IDFLOLWD�OD�HODERUDFLyQ�GH�GRFXPHQWRV�PDHVWURV���� /RV DUFKLYRV�*OREDO VH JXDUGDQ�FRQ�IRUPDWR�
�V[J
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&$/&��
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+2-$6�'(�&É/&8/2
,1752'8&&,Ð1

/D KRMD�GH�FiOFXOR�GH�23(12)),&(��&DOF��HV�XQ�GRFXPHQWR�GH�WUDEDMR�TXH�SHUPLWH�DOPDFHQDU��FDOFXODU�\�RUJDQL]DU�LQIRUPDFLyQ��� 1RV� YD� D� SHUPLWLU� LQWURGXFLU� GLIHUHQWHV� GDWRV�� UyWXORV�� Q~PHURV��IHFKDV��IyUPXODV��HWF��� (172512�'(�75$%$-2
8QD�YH]� LQLFLDGR�HO�SURJUDPD��SDUD�FRPHQ]DU�D�FUHDU�XQD�KRMD�GH�FiOFXOR�VHJXLUHPRV�ORV�VLJXLHQWHV�SDVRV����� 6HOHFFLRQH� $UFKLYR�1XHYR�+RMD� GH� FiOFXOR�� $SDUHFHUi� XQD� YHQWDQD�FRPR�OD�VLJXLHQWH���
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+2-$6�<�&(/'$6
8Q�PLVPR�GRFXPHQWR�SXHGH�HVWDU�FRPSXHVWR�SRU�YDULDV�KRMDV�GH�FiOFXOR��D ODV� TXH� LQLFLDOPHQWH� VH� QRPEUDQ� FRPR� +RMD� ��� +RMD� ��� +RMD� ��FRPR�SRGHPRV�REVHUYDU�HQ�OD�SDUWH�LQIHULRU�GH�OD�LPDJHQ�DQWHULRU��� &DGD�KRMD�HVWi�GLYLGLGD�HQ�ILODV�\�FROXPQDV��/DV�FROXPQDV�VH�QRPEUDQ�FRQ�OHWUDV�TXH�YDQ�GHVGH�OD�$�KDVWD�OD�=��FRQWLQXDQGR�SRU�$%��$&�������/DV�ILODV�HVWiQ�QRPEUDGDV�FRQ�Q~PHURV�GHVGH�HO�������«��� /D� LQWHUVHFFLyQ�GH�XQD�ILOD�\�XQD�FROXPQD�VH�FRQRFH�FRPR�´FHOGDµ�� OXJDU�HQ HO� TXH� VH� DOPDFHQD� XQ�GDWR��&DGD� FHOGD� VH� LGHQWLILFD� SRU� OD� OHWUD�GH� OD�FROXPQD�\�HO�Q~PHUR�GH�OD�ILOD�TXH�OD�JHQHUDQ��� 3DUD�DFWLYDU�XQD�FHOGD�EDVWD�FRQ�KDFHU�FOLF�VREUH�HOOD��� ,1752'8&&,Ð1�'(�'$726
$FWLYDUHPRV� XQD� FHOGD� KDFLHQGR� FOLF�� GHVSXpV� HVFULELPRV� HO� GDWR� HQ�FXHVWLyQ� \� SXOVDPRV� ´,1752µ�� HO� GDWR� TXHGDUi� DOPDFHQDGR�� 6L� QRV�HTXLYRFDPRV�DO� LQWURGXFLU�HO�GDWR��EDVWD�FRQ�VHxDOL]DU� OD�FHOGD�GHO�HUURU�\�SXOVDU� OD� WHFOD� ´6835µ�� QRV� VDOGUi� XQ� PHQ~� FRQ� OD� RSFLyQ� GH� ERUUDU� HO�FRQWHQLGR�GH�OD�PLVPD��\�DFHSWDUHPRV��� ,1752'8&&,Ð1�'(�7(;72
/RV WH[WRV�R�UyWXORV�VRQ�FRQMXQWRV�GH�FDUDFWHUHV�DOIDQXPpULFRV��OHWUDV��Q~PHUR�� VtPERORV�� TXH� VH� XWLOL]DQ� HQ� OD� KRMD� GH� FiOFXOR� SDUD� LQWURGXFLU�QRPEUHV��GLUHFFLRQHV��GLIHUHQWHV�FRQFHSWRV��HWF��� ,JXDO�TXH�HQ�HO�DSDUWDGR�DQWHULRU��DFWLYDUHPRV�OD�FHOGD�HQ�TXH�TXHUHPRV�LQWURGXFLU� HO� WH[WR�� XQD� YH]� HVFULWR� pVWH�� SXOVDPRV� ´,1752µ� \� QXHVWUR�WH[WR�VH�LQWURGXFLUi�HQ�OD�FHOGD�HOHJLGD��� 3RGHPRV� DOLQHDU� HO� WH[WR� GH� OD� FHOGD�� ELHQ� FHQWUDGR�� D� OD� L]TXLHUGD��GHUHFKD�� EDVWD� FRQ� VHOHFFLRQDU� ODV� FHOGDV� \� SXOVDU� HO� ERWyQ� TXH� LQGLTXH�HO�WLSR�GH�DOLQHDFLyQ���



2SHQ2IILFH�&DOF�

�9DOHQWtQ�5ROGiQ�	�0i[LPR�3UXGHQFLR�����������������������3iJLQD���GH������������

,1752'8&&,Ð1��'(��1Ó0(526
$FWLYDUHPRV�OD�FHOGD�GRQGH�TXHUDPRV�LQWURGXFLU�ORV�Q~PHURV��\�GHVSXpV�SXOVDUHPRV�´,1752µ��� 6L�HO�Q~PHUR�HV�QHJDWLYR�GHEHUi�LU�SUHFHGLGR�GHO�VLJQR�PHQRV��3DUD�Q~PHURV�GHFLPDOHV�XWLOL]DUHPRV�OD�FRPD�FRPR�VHSDUDGRU��� ,1752'8&,5�)Ð508/$6

/D XWLOL]DFLyQ� GH� IyUPXODV� HQ� ODV� KRMDV� GH� FiOFXOR� SHUPLWHQ� UHDOL]DU�FiOFXORV�FRQ�ORV�Q~PHURV�LQWURGXFLGRV�HQ�ODV�GLIHUHQWHV�FHOGDV��� 3DUD�HVFULELU�XQD�IyUPXOD�GHEH�FRPHQ]DU�SRU�HO�VLJQR�� ��������R�����6L�SRU�HMHPSOR� HVFULELPRV� HQ� XQD� FHOGD�  �
��� \� SXOVDPRV� ´,1752µ�� GLFKD� FHOGD�PRVWUDUi�HO�UHVXOWDGR�GH�OD�RSHUDFLyQ��� (O�HPSOHR�GH�IyUPXODV�WDPELpQ�QRV�SHUPLWH�RSHUDU�FRQ�FHOGDV��HV�GHFLU��FRQ ORV�Q~PHURV�TXH�LQWURGX]FDPRV�HQ�GLFKDV�FHOGDV��FRQ�OD�YHQWDMD�GH�TXH�FXDQGR� VH� PRGLILTXH� DOJ~Q� YDORU� GH� XQD� FHOGD�� HO� SURJUDPD� UHFDOFXODUi�DXWRPiWLFDPHQWH�WRGDV�ODV�IyUPXODV�TXH�KLFLHUDQ�UHIHUHQFLD�D�OD�PLVPD��� $�OD�KRUD�GH�WUDEDMDU�FRQ�IyUPXODV�KD\�TXH�WHQHU�HQ�FXHQWD�OD�SULRULGDG�GH ORV�RSHUDGRUHV�PDWHPiWLFRV��
¾ 3ULPHUR�VH�UHDOL]DQ�ODV�RSHUDFLRQHV�HQWUH�SDUpQWHVLV��
¾ $ FRQWLQXDFLyQ�ODV�SRWHQFLDV�
¾ 'HVSXpV�PXOWLSOLFDFLRQHV�\�GLYLVLRQHV�
¾ 3RU�~OWLPR�ODV�VXPDV�\�UHVWDV��
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,1752'8&&,Ð1�'(�)81&,21(6
/DV� IXQFLRQHV� VRQ� XQDV� IyUPXODV� TXH�HO� SURJUDPD� WUDH� LQFRUSRUDGDV�SDUD�SRGHU�XWLOL]DUODV�FXDQGR�VHD�QHFHVDULR���� /D�IRUPD�PiV�IiFLO�GH�LQWURGXFLU�XQD�IXQFLyQ�HV����� $FWLYDU�OD�FHOGD�GRQGH�TXHUHPRV�LQWURGXFLU�OD�IXQFLyQ���� ´,16(57$5µ� IXQFLyQ� R� PHGLDQWH� HO� ERWyQ� SUHVHQWH� HQ� OD� EDUUD� GH�IyUPXODV����� 6HJXLU�ODV�LQVWUXFFLRQHV�GHO�´$8723,/272µ��TXH�WHQGUi�HO�VLJXLHQWH�DVSHFWR���

3ULPHUR�QRV�GDUi�D�HOHJLU�OD�IXQFLyQ��GHVSXpV�SXOVDUHPRV�HO�ERWyQ�VLJXLHQWH�\�HQ�HO�FXDGUR�GH�GLiORJR�TXH�DSDUHFH�QRV�SRVLELOLWDUi�HOHJLU�ORV�UDQJRV�GH�OD�IXQFLyQ�VHOHFFLRQDGD��VHUi�REOLJDWRULR�HVFULELU�ORV�TXH�YLHQHQ�HQ�QHJULWD���6L�HQ�OXJDU�GH�HVFULELUORV�TXHUHPRV�VHOHFFLRQDU�GLFKRV�DUJXPHQWRV�GLUHFWDPHQWH�GH�OD�KRMD�GH�FiOFXOR��UHGXFLUHPRV�HO�DXWRSLORWR�HPSOHDQGR�HO�ERWyQ�� \�HOLJLHQGR�ORV�DUJXPHQWRV�GH�OD�IXQFLyQ�GHVGH�OD�SURSLD�KRMD�GH� FiOFXOR���
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02',),&$5�'$726
%DVWD�FRQ�VHOHFFLRQDU�DTXHOOD�FHOGD�HQ�OD�TXH�TXHUHPRV�PRGLILFDU�ORV�GDWRV��HVFULELU�OD�PRGLILFDFLyQ�RSRUWXQD�\�SXOVDU�´,1752µ��� 6L�OR�TXH�GHVHDPRV�HV�ERUUDU�HO�FRQWHQLGR�GH�XQD�FHOGD��VHOHFFLRQDPRV�pVWD�\�SXOVDPRV�´6835µ�� �

&(55$5�81$�+2-$�'(�&É/&8/2
6HOHFFLRQDPRV�$UFKLYR�*XDUGDU�FRPR�\�DSDUHFHUi�HO�VLJXLHQWH�FXDGUR�GH GLiORJR���

(VFULELUHPRV�XQ�QRPEUH�SDUD�QXHVWUR�DUFKLYR�\�VHOHFFLRQDUHPRV�HQ�TXH�FDUSHWD�GHVHDPRV�JXDUGDUOR�SDUD�SRGHU�ORFDOL]DUOR�PiV�DGHODQWH���
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5$1*26
8Q�UDQJR�HV�XQ�FRQMXQWR�GH�FHOGDV�TXH�VH�VHOHFFLRQDQ�HQ�XQD�KRMD�GH�FiOFXOR�SDUD�UHDOL]DU�VREUH�HOODV�DOJXQD�RSHUDFLyQ��� 6HOHFFLRQDU�UDQJRV

(VWD�RSHUDFLyQ�SXHGH�UHDOL]DUVH�FRQ�HO�WHFODGR�R�FRQ�HO�UDWyQ���
9 &RQ�HO�7(&/$'2��$FWLYDPRV� OD� SULPHUD� FHOGD� GHO� UDQJR� TXH� YDPRV� D� VHOHFFLRQDU��SXOVDPRV� OD� WHFOD� ´0$<Ó6µ�� \� VLQ� VROWDUOD�� XWLOL]DQGR� ODV� WHFODV� GH�PRYLPLHQWR�DFWLYDPRV�OD�WHFOD�VLWXDGD�HQ�OD�HVTXLQD�RSXHVWD�GHO�UDQJR��DO�VROWDU�OD�WHFOD�´0$<Ó6µ�HO�UDQJR�TXHGDUi�UHVDOWDGR��
9 &RQ�HO�5$7Ð1��+DFHU�FOLF�HQ�OD�FHOGD�GH��XQD�GH�ODV�HVTXLQDV�GHO�UDQJR�\�VLQ�VROWDU�HO ERWyQ� L]TXLHUGR�� DUUDVWUDU�HO� UDWyQ�KDVWD� OD�FHOGD�VLWXDGD�HQ� OD�RWUD�HVTXLQD�GHO�UDQJR��FXDQGR�VROWHPRV�HO�ERWyQ�GHO�UDWyQ��HO�UDQJR�TXHGDUi�UHVDOWDGR���6L TXHUHPRV� VHOHFFLRQDU� JUXSRV� GH� FHOGDV� QR� FRQWLJXRV�� KD\� TXH�PDQWHQHU� SXOVDGD� OD� WHFOD� ´&21752/µ� PLHQWUDV� VHOHFFLRQDPRV� GLFKDV�FHOGDV�� $VSHFWR�GH�XQ�JUXSR�GH�FHOGDV�VHOHFFLRQDGDV��5$1*2���
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1RPEUDU�XQ�UDQJR
3RGHPRV� SRQHU� HVSHFLILFDU� XQ� QRPEUH� SDUD� XQ� UDQJR� FRQFUHWR�� EDVWD�FRQ� VHOHFFLRQDU� ODV� FHOGDV� GH� ´QXHVWURµ� UDQJR� \� GHVSXpV� VHOHFFLRQDU��,16(57$5�120%5(�'(),1,5�DSDUHFHUi�XQ�FXDGUR�FRPR�HO�VLJXLHQWH���

(VFULELPRV�HO�QRPEUH�GHO�UDQJR�\�SXOVDPRV�VREUH�$f$',5���
&RSLDU�XQ�UDQJR

3DUD� FRSLDU� XQ� UDQJR�� EDVWD� FRQ� DUUDVWUDU� HO� UDQJR� GH� GDWRV�VHOHFFLRQDGR��PDQWHQLHQGR�SXOVDGD�OD�WHFOD�´&21752/µ�KDVWD�HO�EORTXH�HQ�HO�GHVHHPRV�VLWXDU�OD�FRSLD��� 2WUD�IRUPD�SDUD�FRSLDU�XQ�UDQJR�HV�XWLOL]DQGR�ORV�FRPDQGRV�´&23,$5µ�\�´3(*$5µ�GHO�PHQ~�HGLWDU��� %RUUDU�XQ�UDQJR
8QD� YH]� VHOHFFLRQDGR� HO� UDQJR� TXH� TXHUHPRV� ERUUDU�� SXOVDU� OD� WHFOD�´6835µ�R�ELHQ�XWLOL]DU�´(/,0,1$5µ�GHO�PHQ~�HGLWDU���
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2UGHQDU�XQ�UDQJR�GH�GDWRV
3ULPHUDPHQWH� VHOHFFLRQDUHPRV� HO� UDQJR�� GHVSXpV� SXOVDUHPRV�'$726�25'(1$5�\�QRV�DSDUHFHUi�XQ�FXDGUR�FRPR�HO�VLJXLHQWH���

'HFLGLUHPRV� VL� TXHUHPRV� RUGHQDU� ORV� GDWRV� GH� IRUPD� DVFHQGHQWH� R�GHVFHQGHQWH�\�SXOVDUHPRV�$&(37$5���
(/,0,1$5�&(/'$6��),/$6�2�&2/801$6

8QD� YH]� DFWLYDGD� XQD� FHOGD�� VHOHFFLRQDUHPRV� (',7$5�(/,0,1$5�&(/'$6�\�QRV�DSDUHFHUi�XQ�FXDGUR�GH�GLiORJR�FRPR�HO�VLJXLHQWH���

7HQLHQGR�OD�SRVLELOLGDG�GH�HOLPLQDU�ILODV�FRPSOHWDV�R�FROXPQDV�FRPSOHWDV��
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,16(57$5�),/$6�2�&2/801$6
$ YHFHV� HV� QHFHVDULR� LQVHUWDU� GDWRV� HQ� PHGLR� GH� ORV� TXH� \D� HVWiQ� HQ�QXHVWUD� KRMD� GH� FiOFXOR� SDUD� OR� TXH� SRGHPRV� D\XGDUQRV� DO� FRORFDU� ILODV� R�FROXPQDV�FRPSOHWDV��� 3DUD�HOOR��DFWLYDUHPRV�XQD�FHOGD�GH�OD�ILOD�R�FROXPQD�HQ�OD�TXH�TXHUHPRV�LQVHUWDU�OD�QXHYD�\�VHOHFFLRQDPRV��,16(57$5���),/$�2�&2/801$��

&219(56,Ð1�$�(8526
8WLOL]DQGR� OD� IXQFLyQ� FRQYHUWLU� � FRQYHUWLU��� \� XWLOL]DQGR� FRPR�SDUiPHWURV� �9$/25�� ´7(;72� $µ� ´7(;72� %µ��� GRQGH� HO� YDORU� SXHGH� VHU�FXDOTXLHUD� TXH� KD\DPRV� LQWURGXFLGR� HQ� XQD� FHOGD�� \� HO� WH[WR� $� VH�FRUUHVSRQGHUi� FRQ� XQ� SDtV� PLHPEUR� GH� OD� 8QLyQ� 0RQHWDULD� (XURSHD� \� HO�WH[WR�%�´(85µ���

/RV� FyGLJRV� GH� ORV� GLVWLQWRV� SDtVHV� VRQ�� � %(/*,&$��%()��/8;(0%85*2��/8)���$/(0$1,$��'(0���(63$f$��(63���)5$1&,$��)5)���,5/$1'$��,(3���,7$/,$��,7/���3$,6(6�%$-26��1/*���$8675,$��$76���32578*$/��37(���),1/$1',$��),0���81,21�(8523($��(85����
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&$0%,$5�/$6�&$5$&7(5Ì67,&$6�'(/�7,32�'(�/(75$
/DV�PRGLILFDFLRQHV�GHO�WLSR��WDPDxR�\�DWULEXWRV�GH�XQD�´IXHQWHµ�SXHGHQ�UHDOL]DUVH�DQWHV�GH�HVFULELU�ORV�GDWRV�HQ�ODV�FHOGDV�R�ELHQ�GHVSXpV�GH�KDEHU�LQWURGXFLGRV�ORV�PLVPRV��� 6L�QR�HVWXYLHUD�YLVLEOH�OD�EDUUD�GH�REMHWR��SXOVDPRV���9(5�%$55$�'(�6,0%2/26�%$55$�'(�+(55$0,(17$6��'HVSOHJDQGR�OD�OLVWD�GH�120%5(�'(�)8(17(��VHOHFFLRQDPRV�HO�WLSR�GH�OHWUD�TXH�QRV�LQWHUHVH��LJXDOPHQWH�HOHJLPRV�HO�WDPDxR�GH�OD�PLVPD��$GHPiV�GH�PRGLILFDU�ORV�GLIHUHQWHV�DVSHFWRV�GH�OD�IXHQWH�GHVGH�ORV�ERWRQHV�GH�OD�EDUUD�GH�REMHWRV��WDPELpQ�SXHGH�KDFHUVH�GH�OD�VLJXLHQWH�IRUPD��

¾ 6HOHFFLRQDPRV�HO�UDQJR�GH�FHOGDV��
¾ 'HVSOHJDPRV�)250$72�&(/'$�SDUD�DFWLYDU�HO�FXDGUR�$75,%8726�'(�&(/'$��DFWLYDQGR�OD�ILFKD�)8(17(��VHOHFFLRQDPRV�ODV�RSFLRQHV�GHVHDGDV��
¾ 3DUD�ILQDOL]DU�SXOVDPRV�$&(37$5���



2SHQ2IILFH�&DOF�

�9DOHQWtQ�5ROGiQ�	�0i[LPR�3UXGHQFLR�����������������������3iJLQD����GH������������

02',),&$5�$1&+2�'(�&2/801$�2�$/785$�'(�),/$
$ YHFHV� ORV� GDWRV� TXH� LQWURGXFLPRV� HQ� XQD� FHOGD� QR� VH� YLVXDOL]DQ�FRPSOHWDPHQWH�� \D� TXH� HO� DQFKR� GH� OD� FROXPQD� QR� HV� VXILFLHQWH�� SDUD�PRGLILFDU� GLFKR� DQFKR�� VLWXDPRV� HO� SXQWHUR� GHO� UDWyQ� VREUH� HO� ERUGH�GHUHFKR� \� OR� DUUDVWUDPRV� KDFLD� OD� GHUHFKD� SDUD� DXPHQWDU� HO� DQFKR� GH�FROXPQD� R� KDFLD� OD� L]TXLHUGD� VL� TXHUHPRV� GLVPLQXLU� GLFKR� DQFKR� GH�FROXPQD��� (O DOWR� GH� XQD� ILOD� VH� PRGLILFD� DXWRPiWLFDPHQWH� HQ� IXQFLyQ� GHO�WDPDxR�GH�OD�IXHQWH��SHUR�VL�TXHUHPRV�PRGLILFDU�GLFKD�DOWXUD�VHJ~Q�QRV�LQWHUHVH��VLWXDUHPRV�HO�SXQWHUR�GHO�UDWyQ�HQ�HO�ERUGH�LQIHULRU�GHO�ERWyQ�LGHQWLILFDGRU� GH� OD� ILOD� \� DUUDVWUDQGR� KDFLD� DEDMR� �SDUD� DXPHQWDU� OD�DOWXUD�GH�OD�ILOD��R�KDFLD�DUULED��SDUD�GLVPLQXLU�GLFKD�DOWXUD����7DPELpQ� SXHGHQ� PRGLILFDUVH� HO� DQFKR� GH� FROXPQD� R� DOWXUD� GH� ILOD�DFWLYDQGR���

9 )250$72�),/$�$/785$�
9 )250$72�&2/801$�$1&+2��

$/,1($5�(/�&217(1,'2�'(�/$6�&(/'$6
/D� IRUPD� PiV� VHQFLOOD� GH� DOLQHDU� HO� FRQWHQLGR� GH� XQD� VHULH� GH� FHOGDV�� HV�VHOHFFLRQDU� GLFKDV� FHOGDV� \� GHVSXpV� XWLOL]DU� ORV� ERWRQHV� GH� DOLQHDFLyQ�KRUL]RQWDO�\�YHUWLFDO�GH�OD�EDUUD�GH�REMHWRV���
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2WUD�IRUPD�GH�KDFHUOR�VHUtD�XWLOL]DQGR�)250$72�&(/'$�\�HQ�ORV�DWULEXWRV�GH�FHOGD�VHOHFFLRQDU�$/,1($&,Ð1���

',)(5(17(6�)250$726�3$5$�1Ó0(526
(O�SURJUDPD�SHUPLWH�YLVXDOL]DU�XQ�PLVPR�Q~PHUR��XQD�IHFKD�R�XQD�KRUD�FRQ�GLIHUHQWHV�IRUPDWRV�SDUD�KDFHU�PiV�DWUDFWLYD�OD�SUHVHQWDFLyQ�GH QXHVWUD� KRMD� GH� FiOFXOR�� (VWR� SXHGH� KDFHUVH� GHVGH� HO� FXDGUR� GH�GLiORJR�GH�OD�LPDJHQ�DQWHULRU�SHUR�SXOVDQGR�VREUH�OD�SHVWDxD�180(526��� /OHJDUtDPRV�D�GLFKD�SDQWDOOD��)250$72�&(/'$�180(526���
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&$0%,$5�(/�&2/25�(1�'$726�<�(1�)21'26�'(�&(/'$
&XDQGR� LQWURGXFLPRV� GDWRV� HQ� QXHVWUD� KRMD� GH� FiOFXOR�� HVWRV�TXHGDQ� HVFULWRV� HQ� FRORU� QHJUR� VREUH� XQ� IRQGR� GH� FHOGD� EODQFR�� SHUR�WDQWR�HO�FRORU�GH�QXHVWURV�GDWRV�FRPR�HO�GHO�IRQGR�GH�ODV�FHOGDV��SXHGHQ�PRGLILFDUVH��� 3DUD� FDPELDU� HO� FRORU� GH� ORV� GDWRV�� SXOVHPRV� HO� ERWyQ���\�DSDUHFHUiQ�XQD�VHULH�GH�FRORUHV�GRQGH�HOHJLU���

< SDUD�FDPELDU�HO�FRORU�GHO�IRQGR�GH�QXHVWUDV�FHOGDV��SXOVDUHPRV�HO�
ERWyQ��$SDUHFLHQGR�WDPELpQ�ORV�GLIHUHQWHV�FRORUHV�GRQGH�HOHJLU��� 2WUD�IRUPD�GH�FDPELDU�ORV�FRORUHV�GH�OD�IXHQWH�\�GHO�IRQGR�GH�QXHVWUDV�FHOGDV�HV�GHVGH��

� )250$72�&(/'$�)21'2��SDUD�HO�IRQGR���
� )250$72�&(/'$�)8(17(��SDUD�OD�IXHQWH���

/Ì1($6�<�%25'(6
6L�LPSULPLPRV�QXHVWUD�KRMD�GH�FiOFXOR��ODV�FXDGULFXODV�GH�QXHVWUDV�FHOGDV�QR�VH YLVXDOL]DQ��SDUD�TXH�DSDUH]FDQ�GHEHUHPRV�GLEXMDUODV�XWLOL]DQGR�HO�ERWyQ�%25'(���
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$872)250$72
(O�SURJUDPD�GLVSRQH�GH�XQD�VHULH�GH�IRUPDWRV�SDUD�SRGHU�DSOLFDU�D�QXHVWUDV�KRMDV�GH�FiOFXOR��SDUD�HOOR�VHOHFFLRQDPRV�OD�KRMD�SXOVDQGR�VREUH�HO�ERWyQ� VLQ� WLWXOR� VLWXDGR� HQWUH� HO� HQFDEH]DGR� GH� ILODV� \� FROXPQDV�� D�FRQWLQXDFLyQ�SXOVDPRV�VREUH�)250$72�$872)250$72���

< SRGUHPRV�HOHJLU�HQWUH�XQD�VHULH�GH�GLIHUHQWHV�IRUPDWRV��GHVSXpV�VRODPHQWH�KDEUi�TXH�SXOVDU�$&(37$5���
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�
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5(35(6(17$&,Ð1�'(�'$726
7HQHPRV�D�QXHVWUD�GLVSRVLFLyQ�XQD�VHULH�GH�',$*5$0$6�SDUD�SRGHU�UHSUHVHQWDU� QXHVWURV� GDWRV� GH� GLIHUHQWHV� IRUPDV�� SDUD� UHDOL]DU� GLFKRV�GLDJUDPDV� XWLOL]DUHPRV� HO� $872)250$72� 3$5$� ',$*5$0$6� TXH� VH�DFWLYD� SXOVDQGR� HQ� ,16(57$5�',$*5$0$� \� DSDUHFHUi� XQD� SDQWDOOD� TXH�QRV�LUi�JXLDQGR�SDUD�FRQIHFFLRQDU�QXHVWUR�JUiILFR���

&RQYLHQH�FRQRFHU�XQD�VHULH�GH�WpUPLQRV���
9 6(5,(�� (V� HO� FRQMXQWR� GH� GDWRV� TXH� VH� UHSUHVHQWD� HQ� XQD� FROXPQD��EDUUD��OtQHD«�
9 &$7(*25Ì$6��6RQ�ORV�HOHPHQWRV�VREUH�ORV�TXH�VH�KDQ�UHDOL]DGR�ODV�PHGLGDV�GH�FDGD�VHULH��
9 /(<(1'$6��7tWXORV�DVLJQDGRV�D�FDGD�XQD�GH�ODV�VHULHV�GHO�GLDJUDPD���
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,PDJLQHPRV�TXH�TXHUHPRV�UHSUHVHQWDU�ODV�FDOLILFDFLRQHV�GH�XQD�VHULH�GH�DOXPQRV�HQ� XQ� FRQWURO�GH�,QJOpV�� ORV�UHVXOWDGRV�SRGUtDQ�TXHGDU�UHIOHMDGRV�FRPR�OD�LPDJHQ�TXH�PRVWUDPRV�D�FRQWLQXDFLyQ���

8QD� YH]� FUHDGR� HO� GLDJUDPD�� HV� SRVLEOH� FDPELDU� VX� WDPDxR��DUUDVWUDQGR� DOJXQR� GH� ORV� FXDGURV� GH� VHOHFFLyQ�� WDPELpQ� SRGUHPRV�FDPELDUOR� GH� VLWLR�� LQFOXVR� SRGHPRV� PRGLILFDU� XQ� GLDJUDPD� GHVSXpV� GH�KHFKR�� KDFLHQGR� GREOH� FOLF� VREUH� DOJXQR� GH� VXV� HOHPHQWRV�� QRV� SHUPLWH�PRGLILFDU�GLFKRV�HOHPHQWRV���
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6L TXHUHPRV� YHU� HO� DVSHFWR� GH� QXHVWUR� WUDEDMR� DQWHV� GH� LPSULPLUOR��SXOVDUHPRV�VREUH�$5&+,92�9,67$�35(/,0,1$5���
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,035,0,5
3RGHPRV�LPSULPLU�QXHVWUD�KRMD�GH�GDWRV�FRPSOHWD�R�VRODPHQWH�XQ�UDQJR�GH�FHOGDV�TXH�QRV�LQWHUHVH��SXOVDUHPRV�$5&+,92�,035,0,5��\�HQ�OD�SDQWDOOD�TXH�DSDUHFH�HOHJLUHPRV�ODV�RSFLRQHV�TXH�QRV�LQWHUHVHQ���


