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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���

• ,PSUHVV,PSUHVV HV��XQD�KHUUDPLHQWD�FRQFHELGD�SDUD�GLVHxDU�SUHVHQWDFLRQHV�HQ�GLIHUHQWHV�IRUPDWRV��
 /RV DUFKLYRV�GH�,PSUHVV�VH JXDUGDQ�FRQ�HO�IRUPDWR��V[L���
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• &DOF�� &DOF�HV XQ�SURJUDPD�GH�KRMDV�GH�FiOFXOR��� /RV DUFKLYRV�GH�&DO�VH�JXDUGDQ�FRQ�HO�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�OD�H[WHQVLyQ�V[P�

• :ULWHU:ULWHU�HV HO�3URFHVDGRU�GH�WH[WRV�GH�2SHQ2IILFH�RUJ�
/RV DUFKLYRV�GH�:ULWHU�VH�JXDUGDQ�FRQ�OD�H[WHQVLyQ�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�OD�H[WHQVLyQ�V[J��
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%DUUD� VXSHULRU� GH� OD� YHQWDQD� TXH� QRV� PXHVWUD� HO� QRPEUH� GHO� GRFXPHQWR�DFWLYR�� $O� FUHDUVH� XQ� QXHYR� GRFXPHQWR��2SHQ2IILFH� OH� DVLJQD� DXWRPiWLFDPHQWH� XQ�QRPEUH�FRQ�HO� IRUPDWR�6LQ�QRPEUH;� GRQGH�; UHSUHVHQWD�HO� Q~PHUR�GHO�GRFXPHQWR�DELHUWR��
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����%DUUD�GH�0HQ~V�
 

%DMR� OD� %DUUD� GH� 7tWXORV� OD� %DUUD� GH�0HQ~V� QRV� SURSRUFLRQD� DFFHVR� D�WRGDV� ODV� DFFLRQHV� TXH� SXHGHQ� UHDOL]DUVH� FRQ� :ULWHU� RUJDQL]DGDV� HQ� JUXSRV�KRPRJpQHRV�DWHQGLHQGR�D�IXQFLRQHV�VHPHMDQWHV��&DGD�HQWUDGD�HQ�OD�%DUUD�GH�0HQ~V�SHUPLWH�DFFHGHU��PHGLDQWH�XQ�PHQ~�GHVSOHJDEOH��D�ODV�GLVWLQWDV�IXQFLRQHV��� 3DUD�DFFHGHU�D�FDGD�JUXSR�GH�RSHUDFLRQHV�GH�OD�EDUUD�GH�PHQ~V�SXOVDUHPRV�VREUH� FXDOTXLHUD� GH� ORV� HOHPHQWRV�� $UFKLYR� (GLWDU� 9HU� ,QVHUWDU� )RUPDWR�+HUUDPLHQWDV� 9HQWDQD�R $\XGD�

$O� KDFHUOR� VH� GHVSOLHJD� XQ� PHQ~� TXH� FRQWLHQH� WUHV� WLSRV� EiVLFRV� GH�HOHPHQWRV���
• &RPDQGRV�SURSLRV� 6RQ�DTXHOORV�TXH�VH�HMHFXWDQ�LQPHGLDWDPHQWH�DO�VHU�SXOVDGRV��6H�GLVWLQJXHQ�SRUTXH�D�VX�GHUHFKD�QR�KD\�QDGD�PiV��$XQTXH��HQ� RFDVLRQHV�� PXHVWUDQ� XQD� VHFXHQFLD� GH� DFFHVR� UiSLGR� PHGLDQWH�SXOVDFLRQHV�GH�WHFODGR��(Q OD� LPDJHQ� DQWHULRU� HO� PDQGDWR� &HUUDU�� 3URSLHGDGHV�� 9LVWD�SUHOLPLQDU�,PSUHVLyQ�GH�SiJLQD�\ 7HUPLQDU�VRQ�FRPDQGRV�SURSLRV���
• &RPDQGRV�FRQ�YHQWDQDV� 6RQ�DTXHOORV�TXH�GDQ�DFFHVR�D�XQD�YHQWDQD�GH�GLiORJR�HQ� OD� TXH�SRGUHPRV� FXPSOLPHQWDU� ODV�FRQGLFLRQHV�GHO�PDQGDWR��6H GLVWLQJXHQ� GH� ORV� DQWHULRUHV� SRUTXH� HO� QRPEUH� GHO� FRPDQGR� YD�VHJXLGR GH�WUHV�SXQWRV�VXVSHQVLYRV��



2SHQ2IILFH�:ULWHU�

0i[LPR�3UXGHQFLR�&RQHMR������������������������������������������������������������������������������3iJLQD�����GH����

(Q�OD�VLJXLHQWH�LPDJHQ�VH�SXHGHQ�HQFRQWUDU�YDULRV�FRPDQGRV�TXH�GDQ�DFFHVR�D�YHQWDQDV�GH�GLiORJR� �&DUiFWHU��3iUUDIR��3iJLQD��&ROXPQDV��1XPHUDFLyQ�9LxHWDV��3DUD DFWLYDUORV��ELHQ�SXOVDPRV�VREUH�HO�QRPEUH�FRUUHVSRQGLHQWH�R SXOVDPRV� OD� WHFOD� $OW� VLPXOWiQHDPHQWH� FRQ� OD� OHWUD� VXEUD\DGD�� /D�FRPELQDFLyQ�$OW ��3�QRV�DEUH�OD�YHQWDQD�GH�GLiORJR�SDUD�GDU�IRUPDWR�D�XQ�GHWHUPLQDGR�SiUUDIR���

• 0HQ~V� GHVSOHJDEOHV� 6RQ� ORV� PDQGDWRV� TXH� GDQ� DFFHVR� D� RWURV�VXEPHQ~V�� $O� SXOVDU� VREUH� HOORV� VH� DEUH� XQ� QXHYR�PHQ~� DGRVDGR� D� VX�GHUHFKD��6H�GLVWLQJXHQ�GH�ORV�DQWHULRUHV�SRUTXH�YDQ�DFRPSDxDGRV�GH�XQ�SHTXHxR�WULiQJXOR�TXH�DSXQWD�HQ�OD�GLUHFFLyQ�HQ�OD�TXH�VH�DEULUi�HO�PHQ~�FRUUHVSRQGLHQWH���
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$O� SXOVDU� VREUH� 9HU !� %DUUD� GH� VtPERORV� VH� DEUH�� D� VX� GHUHFKD� XQ�VXEPHQ~� TXH� SHUPLWH� VHOHFFLRQDU�� PHGLDQWH� PDUFDV�� ODV� EDUUDV� TXH� GHVHDPRV�SHUPDQH]FDQ�HQ�SDQWDOOD���
����%DUUD�GH�)XQFLRQHV��

%DMR� OD�%DUUD GH�0HQ~V� OD�%DUUD�GH�)XQFLRQHV�PXHVWUD� ORV�ERWRQHV�TXH�QRV�SHUPLWHQ�UHDOL]DU�ODV�IXQFLRQHV�PiV�KDELWXDOHV�FRQ�HO�SURFHVDGRU�GH�WH[WR��WDOHV�FRPR�FRUWDU��FRSLDU��SHJDU��DEULU��JXDUGDU�H�LPSULPLU�GRFXPHQWRV��$GHPiV��VH�DxDGHQ�ERWRQHV�SDUD�GHWHQHU�HO�SURFHVR�GH�FDUJD�GH�XQ�DUFKLYR��QDYHJDU�SRU�XQ�GRFXPHQWR��DFFHGHU� D� ORV� HVWLORV� GH� SiUUDIR�� UHDOL]DU� KLSHUYtQFXORV� R� DFFHGHU� D� OD� *DOHULD� GH�LPiJHQHV�SUHGLVHxDGDV���
����%DUUD�GH�2EMHWRV��

,QPHGLDWDPHQWH�GHEDMR�GH�OD�%DUUD�GH�)XQFLRQHV� OD�%DUUD�GH�2EMHWRV�HV�XQD EDUUD�GLQiPLFD�TXH��SRU�GHIHFWR��PXHVWUD�OD�%DUUD�GH�7H[WR��/RV ERWRQHV�TXH�QRV�PXHVWUD� OD� %DUUD� GH� 7H[WR� SHUPLWHQ� FDPELDU�� GH� IRUPD� UiSLGD�� HO� DVSHFWR� \�GLVSRVLFLyQ�HQ�HO�WH[WR�GH�XQD�SDODEUD��XQ�SiUUDIR�R�WRGR�XQ�GRFXPHQWR��/D�%DUUD�GH�2EMHWRV�GH�7H[WR�VH�LQWHUFDPELD�SRU�RWUDV�EDUUDV�HQ�IXQFLyQ�GHO�REMHWR�TXH�WHQJDPRV�VHOHFFLRQDGR��� &XDQGR� VH� VHOHFFLRQD� XQD� LPDJHQ�� XQD� WDEOD� R� FXDOTXLHU� RWUR� REMHWR�� OD�%DUUD� GH� 2EMHWRV� FDPELD� SDUD� DGHFXDUVH� D� ODV� FDUDFWHUtVWLFDV� PRGLILFDEOHV� GHO�REMHWR�VHOHFFLRQDGR�\�� D�VX�GHUHFKD�DSDUHFH�XQ�ERWyQ�FRQ�IRUPD�GH�SHTXHxD�IOHFKD�TXH SHUPLWH�DOWHUQDU�OD�SUHVHQWDFLyQ�HQ�SDQWDOOD�GH�HVWDV�EDUUDV�GH�KHUUDPLHQWDV���
����%DUUD�GH�+HUUDPLHQWDV��� 6LWXDGD� HQ� HO� PDUJHQ� L]TXLHUGR� GH� OD� SDQWDOOD� QRV� SHUPLWH� DFFHGHU�UiSLGDPHQWH� D� ODV� GLIHUHQWHV� IXQFLRQHV� DVRFLDGDV� DO� GRFXPHQWR� HQ� HO� TXH� HVWDPRV�WUDEDMDQGR���
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$GHPiV� GH� HVWDV� EDUUDV�� HQ� OD� 9HQWDQD� GH�2SHQ2IILFH� WDPELpQ�HQFRQWUDPRV�RWURV�HOHPHQWRV���
��� 5HJOD� 6LWXDGD�HQ�OD�SDUWH�VXSHULRU�GHO�GRFXPHQWR�VLUYH�SDUD�HVWDEOHFHU�WDEXODFLRQHV��PDUFDU�VDQJUtDV�\�PRGLILFDU�PiUJHQHV���

��� %DUUDV�GH�'HVSOD]DPLHQWR� 1RV�SHUPLWHQ�PRYHUQRV�D�OR�ODUJR�\ D� OR� DQFKR� GH� WRGR� HO� GRFXPHQWR�� 'HSHQGLHQGR� GHO� WDPDxR� GHO� WH[WR��DSDUHFHUi� XQD� EDUUD� HQ� HO� ERUGH� GHUHFKR� \� RWUD� HQ� HO� ERUGH� LQIHULRU� GHO�GRFXPHQWR��� ��� %DUUD�GH�(VWDGR� (V�OD�EDUUD�TXH�YHPRV�HQ�OD�SDUWH�LQIHULRU�GHO GRFXPHQWR��1RV�LQIRUPD�GHO�Q~PHUR�GH�SiJLQDV��GHO�HVWLOR��GH�OD�HVFDOD�GH�YLVXDOL]DFLyQ� GHO� GRFXPHQWR�� GHO� HVWDGR� GH� OD� WHFOD� ,QVHUWDU� �,16(57 R62%5(�� GHO�PRGR�GH�VHOHFFLyQ��67'� (;7 R $*5�� DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�KLSHUYtQFXORV��+<3 R 6(/�� GHO�LQIRUPH�GH�PRGLILFDFLyQ�GHO�GRFXPHQWR�\�QLYHO�GH�MHUDUTXtD���
/DV�YDULDQWHV�GHO�0RGR�GH�6HOHFFLyQ�TXH�SXHGHQ�DSDUHFHU�DFWLYDGDV�\�TXH�VH�PXHVWUDQ�DOWHUQDWLYDPHQWH�HQ�OD�%DUUD�GH�(VWDGR�VRQ ODV�VLJXLHQWHV���

• 67'��,QGLFD�HO�PRGR�GH�VHOHFFLyQ�QRUPDO�GH�GRFXPHQWR��
• (;7��3HUPLWH�VHOHFFLRQDU�UiSLGDPHQWH�EORTXHV�GH�WH[WR�VLQ�WHQHU�TXH�UHFXUULU�D�DUUDVWUDU� PLHQWUDV� PDQWHQHPRV� SUHVLRQDGR� HO� ERWyQ� L]TXLHUGR� GHO� UDWyQ� R�PDQWHQHU� SXOVDGD� OD� OHWUD� PD\~VFXOD� D� OD� YH]� TXH� VH� PDQLSXOD� FRQ� ORV� FXUVRUHV��IOHFKDV���
• $*5� 3DUD�VHOHFFLRQDU�WH[WRV�GH�SiUUDIRV�QR�FRQVHFXWLYRV�VLPXOWiQHDPHQWH��� 3DUD�DOWHUQDU�ODV�GLIHUHQWHV�RSFLRQHV�EDVWD�FRQ�SXOVDU�VREUH�ODV�GLIHUHQWHV�RSFLRQHV�TXH��DOWHUQDWLYDPHQWH��DSDUHFHQ�HQ�OD�%DUUD�GH�(VWDGR��� $ OD� GHUHFKD� GHO� PRGR� GH� VHOHFFLyQ� GH� WH[WR� HQFRQWUDPRV� XQD� GH� ODV�DOWHQDWLYDV�GH��$FWLYDU��+<3��'HVDFWLYDU��6(/� KLSHUHQODFHV��� $ FRQWLQXDFLyQ�� OD� SUHVHQFLD� GH� XQ� DVWHUtVFR� QRV� LQIRUPD� GH� TXH� HO�GRFXPHQWR�KD�VLGR�PRGLILFDGR�GHVGH�OD�~OWLPD�YH]�TXH�VH�JXDUGy���
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���23(5$&,21(6�&21�$5&+,926��
$O�DEULU�HO�SURJUDPD�QRV�HQFRQWUDPRV�FRQ�XQ�GRFXPHQWR�HQ�EODQFR�FRQ�HO�WtWXOR�6LQ QRPEUH�� (O� FXUVRU� HV� OD� EDUUD� YHUWLFDO� SDUSDGHDQWH� TXH� VH� HQFXHQWUD� DO�FRPLHQ]R�GHO�GRFXPHQWR�\�TXH�QRV�PXHVWUD�HO� OXJDU�GRQGH�VH�HVFULELUi�HO�WH[WR�TXH�LQWURGX]FDPRV�GHVGH�HO�WHFODGR��� 6L�PRYHPRV�HO�SXQWHUR�GHO�UDWyQ�IXHUD�GHO�GRFXPHQWR�DELHUWR�\�OR�SDVDPRV�VREUH�FXDOTXLHUD�GH� ODV�EDUUDV�REVHUYDUHPRV�TXH�VX�DVSHFWR�FDPELD�\�DGRSWD�IRUPD��IOHFKD���
����,QWURGXFFLyQ�GH�7H[WR�� $QWHV� GH� FRPHQ]DU� D� HVFULELU� HV� FRQYHQLHQWH� FRPSUREDU� HO� HVWDGR� GH� OD�WHFOD�,QVHUW� (VWD�WHFOD��VLWXDGD�D� OD�GHUHFKD�GHO�WHFODGR�DOIDQXPpULFR�SUHVHQWD�GRV�SRVLEOHV� HVWDGRV�� ,QVHUWDU� \ 6REUHHVFULELU�� 'HSHQGLHQGR� GH� FXDO� GH� HOORV� HVWp�DFWLYR��OD�%DUUD�GH�(VWDGR�QRV PXHVWUD�OD�OH\HQGD�,16(57�R 62%5(���(Q�HO�HVWDGR�62%5(��HO WHFODGR�UHVSRQGH�VREUHHVFULELHQGR�VREUH�HO�WH[WR�H[LVWHQWH��(Q�HO�HVWDGR�,16(57� HO�WHFODGR�UHVSRQGH�LQVHUWDQGR�WH[WR�\�GHVSOD]DQGR�HO�WH[WR�SUHYLDPHQWH�HVFULWR��� 5HDOL]DGDV� HVWDV� FRPSUREDFLRQHV�� HO� GRFXPHQWR�HVWi� OLVWR� SDUD� UHFLELU� HO�WH[WR�TXH�LQWURGX]FDPRV�GHVGH�HO�WHFODGR���

����� $XWR7H[WR�� :ULWHU� PHGLDQWH�OD�XWLOLGDG�GH�$XWR&RUUHFFLyQ�\ $XWR)RUPDWR� SRVHH�XQ�GLFFLRQDULR�TXH��D�PHGLGD�TXH�VH�YD�LQWURGXFLHQGR�WH[WR��VXJLHUH�HO�UHVWR�GH�OD�SDODEUD��6L� GHVHDPRV� LQFRUSRUDU� OD� VXJHUHQFLD� EDVWD� FRQ� SXOVDU� OD� WHFOD� (QWHU� R� VHJXLU�HVFULELHQGR��HQ�RWUR�FDVR��� $GHPiV�� QRV� SURSRUFLRQD� OD� SRVLELOLGDG� GH� LQFRUSRUDU� WH[WRV�� TXH�HVFULELPRV�FRQ�IUHFXHQFLD��D�VX�PHPRULD��(VWD�RSFLyQ�VH�FRQRFH�FRPR�$XWR7H[WR� 3DUD�FUHDU�XQ�$XWR7H[WR�VHJXLUHPRV�ORV�VLJXLHQWHV�SDVRV��� ���(VFULELU��VHOHFFLRQDU�\�FRSLDU�HO�WH[WR��� ���$EULU�HO�PHQ~�$XWR7H[WR��/D %DUUD�GH�+HUUDPLHQWDV�QRV�PXHVWUD�XQ�LFRQR� GH� DFFHVR� GLUHFWR�� � $O� PLVPR� PHQ~� VH� OOHJD� D� WUDYpV� GH� OD� RSFLyQ�$XWR7H[WR���� GHO� PHQ~� (GLWDU� GH OD� %DUUD� GH� 0HQ~V� R� PHGLDQWH� OD�FRPELQDFLyQ�&WUO�)� FRPR�VH�PXHVWUD�PiV�DEDMR��
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���(Q� OD� YHQWDQD�GHVWLQDGD�D�PRVWUDU� OD�SUHYLVXDOL]DFLyQ�GH� OD�YHQWDQD�GH�GLiORJR�$XWR7H[WR�SHJDPRV�HO�WH[WR�SUHYLDPHQWH�FRPSXHVWR��VHOHFFLRQDGR�\�FRSLDGR���

���(Q�OD�YHQWDQD�1RPEUH�HVFULELPRV�XQ�QRPEUH�LGHQWLILFDWLYR�\�HQ�$EUHY��XQDV OHWUDV�TXH�OR�LGHQWLILTXHQ��� ���3RU�~OWLPR��SXOVDPRV�HQ�,QVHUWDU�\�&HUUDU��
'H� DKRUD� HQ� DGHODQWH�� FDGD� YH]� TXH� FRPHQFHPRV� D� HVFULELU� XQD� SDODEUD�FX\DV�WUHV�SULPHUDV�OHWUDV�FRLQFLGDQ�FRQ�HO�QRPEUH�DVLJQDGR��HO�SURJUDPD�VXJHULUi�HO�UHVWR� GHO� QRPEUH� \�� VL� DFHSWDPRV� SXOVDQGR�(QWHU� VH� LQFRUSRUDUi� WRGR� HO� WH[WR� TXH�LQFOXtPRV�HQ�OD�SDQWDOOD�GH�OD�GHUHFKD�FRPR�$XWR7H[WR��
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������$XWR3LORWR�� (O�$XWR3LORWR�GH�:ULWHU�HV�XQ�DVLVWHQWH�SDUD�OD�FRQIHFFLyQ�GH�GLIHUHQWHV�GRFXPHQWRV� HVWDQGDU�� WDOHV� FRPR� FDUWDV�� ID[HV�� DJHQGDV�� HWF�� $FFHGHPRV� DO�$XWR3LORWR� D� WUDYpV� GH� OD� RSFLyQ� FRUUHVSRQGLHQWH� GHO� PHQ~� (GLWDU� GH� OD� %DUUD� GH�0HQ~V���

8QD� YH]� TXH� VHOHFFLRQDPRV� XQD� SODQWLOOD�� HO� $XWR3LORWR� QRV� DVLVWH� HQ� OD�FRQIHFFLyQ� GH� OD� SODQWLOOD� GHO� GRFXPHQWR� VHOHFFLRQDGR�� $O� WpUPLQR� GH� ODV� VXFHVLYDV�SDQWDOODV��OD�SODQWLOOD�GHO�GRFXPHQWR�VH�PXHVWUD�OLVWD�SDUD�VHU�FXPSOLPHQWDGD���
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������1XPHUDFLyQ�GH�/tQHDV�� 2WUD�GH� ODV� SRVLELOLGDGHV� TXH�RIUHFH�:ULWHU HV�SRGHU�QXPHUDU� ODV� OtQHDV�DXWRPiWLFDPHQWH��(O�DFFHVR�D�HVWD�RSFLyQ�VH�UHDOL]D�D�WUDYpV�GHO�PHQ~�+HUUDPLHQWDV�GH OD�%DUUD GH�0HQ~V���

$O�VHOHFFLRQDU�OD�RSFLyQ�VH�QRV�DEUH�XQD�YHQWDQD�GRQGH�GHEHUHPRV�LQGLFDU�ODV�FDUDFWHUtVWLFDV�TXH�GHVHDPRV�WHQJD�OD�QXPHUDFLyQ�GH�OtQHDV���
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������6DOWR�GH�3iJLQD�� (O� VDOWR� GH� SiJLQD� HV� XQD� RSHUDFLyQ� KDELWXDO� GHVWLQDGD� D� DEDQGRQDU� OD�SiJLQD HQ� OD� TXH� HVWDPRV� HVFULELHQGR� SDUD� FRPHQ]DU� RWUD� QXHYD�� 6H� DFFHGH� D� HVWD�IXQFLyQ�HQ�HO�0HQ~�,QVHUWDU�!�6DOWR�PDQXDO����GH OD�%DUUD�GH�0HQ~V�

������6REUH�� ,QVHUWDU� !� 6REUH� GH OD� %DUUD� GH�0HQ~V� HV XQD� VHQFLOOD� H� LQWHUHVDQWH�XWLOLGDG��SDUD�HVFULELU�FDUWDV��TXH�GD�DFFHVR�D�XQD�YHQWDQD�GH�GLiORJR�TXH���D�VX�YH]��QRV�SHUPLWH�FXPSOLPHQWDU�ORV�GDWRV��IRUPDWR�\�IRUPD�GH�LPSUHVLyQ�GH�XQ�VREUH���� 8QD�YH]�VHOHFFLRQDGRV�HO�IRUPDWR�\�PRGR�GH�LPSUHVLyQ��\�HVFULWRV�ORV�GDWRV�GHO�VREUH��DSDUHFHUiQ�HQFDEH]DQGR�HO�GRFXPHQWR�VREUH�HO�TXH�HVWDPRV�WUDEDMDQGR���
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����*XDUGDU��XQ�GRFXPHQWR�� $ PHGLGD�TXH�VH�DYDQ]D�HQ�OD�FRPSRVLFLyQ�GHO�WH[WR�GHEHUHPRV�JXDUGDUOR�SDUD�HYLWDU�SpUGLGDV�DFFLGHQWDOHV���� 2SHQRIILFH�QRV RIUHFH�OD�SRVLELOLGDG�GH�XWLOL]DU�HO�ERWyQ�*XDUGDU� GH�OD EDUUD� GH� IXQFLRQHV� R� $UFKLYR� !� *XDUGDU� �&WUO�6�� 6L� HV� OD� SULPHUD� YH]� TXH�JXDUGDPRV�HO�GRFXPHQWR�QRV�HQFRQWUDUHPRV�FRQ�XQD�YHQWDQD�GH�GLiORJR��VLPLODU�D�OD�GH�PiV�DEDMR��GHVWLQDGD�D�TXH�HO�XVXDULR�GHWHUPLQH�GyQGH�\�FRQ�TXp�IRUPDWR�VH�JXDUGDUi�HO�GRFXPHQWR��� (O�HQWRUQR�GH�GLiORJR�HV�VXPDPHQWH�LQWXLWLYR��/D�SDQWDOOD�FHQWUDO�PXHVWUD�ODV� SRVLEOHV� XELFDFLRQHV� GHO� DUFKLYR� \� HQ� OD� SDUWH� VXSHULRU� L]TXLHUGD� OD� UXWD�VHOHFFLRQDGD��/D�]RQD�LQIHULRU�GH�OD�YHQWDQD�HVWi�GHVWLQDGD�D�OD�HQWUDGD�GH�QRPEUH�\�VHOHFFLyQ�GH�IRUPDWR�GHO�DUFKLYR��� (O�ERWyQ�6XELU�XQ�QLYHO�� QRV� SHUPLWLUi� �PRYHUQRV�� D� ODV� GLIHUHQWHV�XELFDFLRQHV�GH�QXHVWUR�V�HTXLSR�V�KDVWD�ORFDOL]DU�HO�OXJDU�R�VRSRUWH�GHO�RUGHQDGRU�HQ�HO�TXH�GHVHDPRV�JXDUGDU�HO�DUFKLYR���
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������*XDUGDU�FRQ�FRQWUDVHxD��(V� SRVLEOH� JXDUGDU� HO� GRFXPHQWR� SURWHJLpQGROR� FRQ� XQD� FRQWUDVHxD� R�SDODEUD�GH�SDVR���SDVVZRUG��� 'H�HVWH�PRGR��FDGD�YH]�TXH�LQWHQWHPRV�DEULU�HO�DUFKLYR��HO SURJUDPD�QRV�SHGLUi� OD�FRQWUDVHxD��3DUD�HOOR�VHOHFFLRQDPRV� OD�RSFLyQ�*XDUGDU�FRQ�FRQWUDVHxD�

'HEHPRV� LQWURGXFLU� OD� FRQWUDVHxD� \� UHSHWLUOD� PiV� DEDMR� FXLGDQGR� GH�XWLOL]DU�� DO�PHQRV�� FLQFR� FDUDFWHUHV��(O� FRQWHQLGR�GHO� DUFKLYR�TXHGDUi�FRGLILFDGR��GH�PRGR�TXH�QR�VHUi�SRVLEOH�VX�OHFWXUD�VLQ�LQWURGXFLU�GH�QXHYR�OD�FRQWUDVHxD��(VWD�IXQFLyQ�VyOR�HVWi�GLVSRQLEOH�SDUD�JXDUGDU�HQ�DUFKLYRV�QDWLYRV�GH�2SHQ2IILFH�$O� LQWHQWDU� DEULU� HO� DUFKLYR� FRGLILFDGR�� HO� SURJUDPD� QRV� SUHVHQWDUi� XQD�YHQWDQD�SLGLHQGR�OD�FRQWUDVHxD�VHPHMDQWH�D�pVWD���

/D�RSFLyQ�*XDUGDU�FRPR����HV�FRQYHQLHQWH�XWLOL]DUOD�FXDQGR�JXDUGDPRV�SRU�SULPHUD�YH]�HO�GRFXPHQWR�DFWLYR�R�VL�VH�GHVHD�FDPELDUOH�HO�QRPEUH�R�HO�WLSR��� /D�VHFXHQFLD�GH�DFFLRQHV�SDUD�JXDUGDU�XQ�DUFKLYR�HV�OD�VLJXLHQWH��� ���(Q�HO�FDPSR�*XDUGDU�HQ�GHEHUHPRV�HVSHFLILFDU�HO�OXJDU�R�VRSRUWH�HQ�HO�TXH GHVHDPRV�JXDUGDU�HO�DUFKLYR�����(Q�HO�FDPSR�1RPEUH GHEHUHPRV�HVSHFLILFDU�HO�QRPEUH�TXH�GHVHDPRV�GDU�DO DUFKLYR������<�HQ�OD�YHQWDQD�7LSR�VHOHFFLRQDUHPRV�HO�IRUPDWR�GH�DUFKLYR�GHVHDGR������3RU�~OWLPR��SXOVDPRV�VREUH�HO�ERWyQ�*XDUGDU�



2SHQ2IILFH�:ULWHU�

0i[LPR�3UXGHQFLR�&RQHMR������������������������������������������������������������������������������3iJLQD������GH����

������*XDUGDU�9HUVLRQHV�� $ PHGLGD� TXH� VH� YD�FRQIHFFLRQDQGR�XQ�WH[WR�HV�SRVLEOH�LU�JXDUGDQGR�ODV�VXFHVLYDV�YHUVLRQHV�GHO�PLVPR� SDUD�� SRVWHULRUPHQWH�� SRGHU�UHFXSHUDUODV� VL� IXHUD� QHFHVDULR�� /D�RSHUDFLyQ�QR�JHQHUD�XQ�DUFKLYR�QXHYR��VLQR TXH� JXDUGD� HO� GRFXPHQWR� HQ� VXV�GLIHUHQWHV�YHUVLRQHV��� 3DUD� DFFHGHU� D� HVWD�XWLOLGDG� SXOVDPRV� VREUH� OD� RSFLyQ�9HUVLRQHV���� GHO� PHQ~�$UFKLYR� GH� OD�%DUUD� GH� 0HQ~V� XQD� YH]� KD\D� VLGR�JXDUGDGR� HO� GRFXPHQWR�� /D� RSFLyQ� QR�HVWi GLVSRQLEOH�KDVWD�HVH�PRPHQWR��� 3RU� ~OWLPR�� SXOVDUHPRV�VREUH� HO� ERWyQ� *XDUGDU� YHUVLyQ�QXHYD� GH� OD� YHQWDQD� GH� GLiORJR�9HUVLRQHV� TXH� VH� GHVSOLHJD� D�FRQWLQXDFLyQ���

3DUD�DFFHGHU�D�FDGD�XQD�GH�ODV�YHUVLRQHV�JXDUGDGDV�WDQ�VyOR�WHQGUHPRV�TXH�SXOVDU�� GH� QXHYR�� VREUH� OD� RSFLyQ� 9HUVLRQHV���� GHO� PHQ~� $UFKLYR� GH� OD� %DUUD� GH�0HQ~V�\ VHOHFFLRQDU�FXDOTXLHUD�GH�ODV�YHUVLRQHV�TXH�DSDUH]FDQ�JXDUGDGDV���
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����&HUUDU�XQ�GRFXPHQWR�� 3DUD� FHUUDU� XQ� GRFXPHQWR� \�DEDQGRQDU� HO� WUDEDMR� TXH� HVWDPRV�UHDOL]DQGR�EDVWD�� WDQ� VyOR�� FRQ� SXOVDU�HQ� OD�RSFLyQ�&HUUDU�TXH�HQFRQWUDUHPRV�HQ�HO�PHQ~�$UFKLYR�� 6L� VH� KDQ� UHDOL]DGR� FDPELRV� HQ� HO�GRFXPHQWR� GHVGH� OD� ~OWLPD� YH]� TXH� VH�JXDUGy�:ULWHU�QRV DGYHUWLUi�GH�HOOR�FRQ�XQ�PHQVDMH�VLPLODU�DO�GH�OD�GHUHFKD���� /D�RSFLyQ�*XDUGDU�DUFKLYD�HO�GRFXPHQWR�FRQ�WRGRV�ORV�FDPELRV�UHDOL]DGRV��(O ERWyQ�5HFKD]DU�DEDQGRQD�HO�WUDEDMR�VLQ�PiV��<�HO�ERWyQ�&DQFHODU DQXOD�OD�RUGHQ�GH�FHUUDGR�GHO�GRFXPHQWR���

����$EULU�XQ�GRFXPHQWR�� 3DUD� DEULU� HO� GRFXPHQWR� GLVSRQHPRV� GH� GLYHUVDV� RSFLRQHV�� /D� PiV�UiSLGD�H�LQWXLWLYD�HV�SXOVDU�VREUH�HO�LFRQR�$EULU�$UFKLYR�GH�OD�%DUUD�GH�)XQFLRQHV� $O�KDFHUOR�VH�QRV�DEULUi�XQD�YHQWDQD�GH�GLiORJR�SDUD��TXH�HVSHFLILTXHPRV�HO�QRPEUH��HO�WLSR�\�OD�XELFDFLyQ�GHO�DUFKLYR�TXH�GHVHDPRV�DEULU���
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(O� ERWyQ� 6XELU XQ� QLYHO� QRV� SHUPLWLUi� �PRYHUQRV�� D� ODV� GLIHUHQWHV�XELFDFLRQHV� GH� QXHVWUR�V� HTXLSR�V� KDVWD� ORFDOL]DU� HO� OXJDU� R� VRSRUWH� GHO� RUGHQDGRU�KDVWD�ORFDOL]DU�HO�ILFKHUR�TXH�GHVHDPRV�DEULU��� $O FRPHQ]DU�OD�FDUJD�GH�XQ�DUFKLYR�SXHGH�REVHUYDUVH�TXH�VH�DFWLYD�HO�ERWyQ�GH� FDUJD� VLWXDGR� HQ� OD�%DUUD�GH�)XQFLRQHV� 6L�SXOVDPRV��HQ�HVH�PRPHQWR�HVWH�ERWyQ�� VH� GHWLHQH� HO�SURFHVR�GH�FDUJD�GHO�DUFKLYR����
����� 2SFLyQ�5HFDUJDU�� (VWD RSFLyQ�GHO�PHQ~�$UFKLYR�SHUPLWH�VXVWLWXLU�HO�GRFXPHQWR�DFWXDO�SRU�OD�~OWLPD�YHUVLyQ�JXDUGDGD�VL�VH�KD�XVDGR�OD�XWLOLGDG�JXDUGDU�GLIHUHQWHV�9HUVLRQHV����GHO�PLVPR�GRFXPHQWR��WDO�FRPR�VH�GHVFULEH�HQ�HO�SXQWR�������*XDUGDU�9HUVLRQHV��� 3DUD� HOOR� SXOVDUHPRV� VREUH� HO� ERWyQ� 5HFDUJDU� FRPR� VH� PXHVWUD� HQ� OD�LPDJHQ���

����9LVWD�SUHOLPLQDU�,PSUHVLyQ�GH�SiJLQD�� 'HVGH�HO�PHQ~�$UFKLYR�GH�OD�%DUUD�GH�0HQ~V�VH�DFFHGH�D�OD�IXQFLyQ�9LVWDSUHOLPLQDU�,PSUHVLyQ� GH� SiJLQD� (Q� HOOD� VH� QRV� PXHVWUD� HO� DVSHFWR� GHO� GRFXPHQWR�GLVSXHVWR�SDUD�VHU�LPSUHVR�\�FXHQWD�FRQ�GLIHUHQWHV�ERWRQHV�TXH�SHUPLWHQ�YLVXDOL]DUOR��
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/RV�LFRQRV�VH�GLVWULEX\HQ�HQ�WUHV�JUXSRV�\�XQ�LFRQR�DGLFLRQDO�SDUD�UHJUHVDU�D OD�YLVWD�SUHOLPLQDU���
%RWRQHV GH�QDYHJDFLyQ�D�OR�ODUJR�GHO�GRFXPHQWR���

(VWH EORTXH� GH� ERWRQHV� QRV� SHUPLWH� VHOHFFLRQDU� HO� Q~PHUR� GH� SiJLQDV�TXH GHVHDPRV� YHU� VLPXOWiQHDPHQWH�� (O� ~OWLPR� LFRQR� FRQ� IRUPD� GH� OXSD�QRV�SHUPLWH�VHOHFFLRQDU�XQD�PDWUL]�GLIHUHQWH�GH�SiJLQDV�YLVXDOL]DGDV���
(VWRV WUHV� ERWRQHV�� 3DQWDOOD� FRPSOHWD�� ,PSULPLU� SUHYLVXDOL]DFLyQ� \�2SFLRQHV� GH� ,PSUHVLyQ� ²� 9LVWD� SUHOLPLQDU�� IRUPDQ XQ� FRQMXQWR�KHWHURJpQHR�TXH�QRV�SHUPLWH�YLVXDOL]DU�GLIHUHQWHV�DVSHFWRV�GHO�GRFXPHQWR���

3DUD� UHJUHVDU� D� OD� YLVWD� DQWHULRU�� 7DPELpQ� HV� SRVLEOH� UHJUHVDU� D� OD� YLVWD�SUHOLPLQDU� UHSLWLHQGR� OD� VHFXHQFLD� GH� SXOVDFLRQHV� $UFKLYR� !� 9LVWD�SUHOLPLQDU�,PSUHVLyQ�GH�SiJLQD���
8Q�ERWyQ�LQGHSHQGLHQWH��TXH�HQFRQWUDPRV�HQ�OD�%DUUD�GH�)XQFLRQHV�HV�HO�ERWyQ�(GLWDU�$UFKLYR� (VWH� ERWyQ� VyOR� HVWi� GLVSRQLEOH� VL� KHPRV� JXDUGDGR� HQ�DOJXQD� RFDVLyQ� HO� DUFKLYR� \� QRV� RIUHFH� RWUD� IRUPD� GH� YLVXDOL]DFLyQ� GHO�GRFXPHQWR���
����2WUDV�IRUPDV�GH�YLVXDOL]DFLyQ�� (O�PHQ~�9HU�GH� OD�%DUUD�GH�0HQ~V�IDFLOLWD�GRV� IRUPDV� DOWHUQDWLYDV�GH�YHU�ORV�GRFXPHQWRV��/D�RSFLyQ�3DQWDOOD�FRPSOHWD�SHUPLWH�YHU�HO�GRFXPHQWR�FRPSOHWR�VLQ�EDUUDV�GH�KHUUDPLHQWDV���
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3DUD�YROYHU�D�OD�YLVWD�DQWHULRU�SXOVDU�VREUH�HO�ERWyQ��� /D�RWUD�RSFLyQ��TXH�WDPELpQ�SRGHPRV�HQFRQWUDU�UHSUHVHQWDGD�SRU�HO�LFRQR�GH�OD�%DUUD�GH�KHUUDPLHQWDV� HV�'LVHxR�HQ�OtQHD��� 'LVHxR�HQ�OtQHD�SHUPLWH�YLVXDOL]DU�HO�GRFXPHQWR�FRPR�VL�VH�WUDWDVH�GH�XQ�GRFXPHQWR� HQ� OHQJXDMH� +70/�� 6H� DFWLYD� \� GHVDFWLYD� DOWHUQDWLYDPHQWH� SXOVDQGR� HO�ERWyQ��� (O� ERWyQ� ,PDJHQ�GH OD�%DUUD�GH�+HUUDPLHQWDV�RIUHFH�OD�SRVLELOLGDG�GH� YHU� HO� WH[WR� VLQ� LPiJHQHV��(VWD�RSFLyQ�SXHGH�UHVXOWDU�EDVWDQWH�~WLO�FXDQGR�HO� GRFXPHQWR� HV� GHPDVLDGR� JUDQGH� \� FRQWLHQH� PXFKDV� LPiJHQHV�� $O� QR� WHQHU� TXH�FDUJDU�WRGDV�HOODV��OD�YLVXDOL]DFLyQ�VH�DJLOL]D��6H�DFWLYD�\�GHVDFWLYD�PHGLDQWH�HO�PLVPR�ERWyQ���
����,PSUHVLyQ�� ([LVWHQ� GLIHUHQWHV� SRVLELOLGDGHV� SDUD� LPSULPLU� XQ� GRFXPHQWR�� /D� PiV�GLUHFWD� FRQVLVWH� HQ� SXOVDU� HO� ERWyQ� ,PSULPLU� SUHVHQWH� HQ� OD� %DUUD� GH�)XQFLRQHV��� (O� LQFRQYHQLHQWH� GH� HVWD� RSFLyQ� HV� TXH� QR� SHUPLWH� DFFHGHU� D� ODV�SURSLHGDGHV�GH� LPSUHVLyQ� SDUD�PRGLILFDUODV��2WUD� DOWHUQDWLYD� FRQVLVWH�HQ� XWLOL]DU�HO�LFRQR� ,PSULPLU� SUHYLVXDOL]DFLyQ� GH� 9LVWD� SUHOLPLQDU�,PSUHVLyQ� GH� SiJLQD� R SXOVDU�VREUH� HO� FRPDQGR� ,PSULPLU���� VLWXDGR� HQ� HO� PHQ~ $UFKLYR�� 3RGHPRV� FRQVHJXLU� HO�PLVPR� HIHFWR� SXOVDQGR� VREUH� ODV� WHFODV� &WUO� \� 3� VLPXOWiQHDPHQWH� �&WUO�3��� � $O�KDFHUOR� DSDUHFHUi� XQD� YHQWDQD� VLPLODU� D� OD� VLJXLHQWH� GRQGH� SRGUHPRV�PRGLILFDU� ODV�
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RSFLRQHV�GH�LPSUHVLyQ���
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���)250$72�'(/�'2&80(172�� 'DU� IRUPDWR� D� XQ� GRFXPHQWR� FRQVLVWH� HQ� VHOHFFLRQDU� ODV� FDUDFWHUtVWLFDV�TXH�GHVHDPRV�WHQJD�QXHVWUR�WH[WR��3DUD�HOOR��2SHQ2IILFH�QRV�SURSRUFLRQD�XQD�EDUUD�GH�KHUUDPLHQWDV�HVSHFtILFD��
� /D�%DUUD�GH�2EMHWRV�GH�7H[WR��VH�GLYLGH�HQ�FXDWUR�JUXSRV��

%ORTXH� SDUD� VHOHFFLRQDU� HO�HVWLOR�\�WLSR�GH�IXHQWH��WDPDxR�\�RSFLRQHV�1HJULWD��&XUVLYD�\�6XEUD\DGD���$MXVWH�GHO�WH[WR�D�OD�L]TXLHUGD��FHQWUR��GHUHFKD�\�MXVWLILFDGR�D�DPERV�ODGRV�� �%RWRQHV�SDUD�LQVHUWDU�HOLPLQDU�YLxHWDV�R�QXPHUDFLyQ��\�SDUD�DXPHQWDU�\ GLVPLQXtU�VDQJUtDV��
,FRQRV�SDUD�GHWHUPLQDU�HO�FRORU�GHO�FDUiFWHU��IRQGR�GHO�FDUiFWHU�\�IRQGR�GHO�SiUDIR��

(O� IRUPDWHDGR� GHO� WH[WR� SXHGH� UHDOL]DUVH� DQWHV� GH� FRPHQ]DU� D� HVFULELU�SDUD�TXH�WRGR�HO�WH[WR�WHQJD�XQDV�FDUDFWHUtVWLFDV�GHWHUPLQDGDV�R�SXHGH�DSOLFDUVH�D�XQD� GHWHUPLQDGD� VHFFLyQ� GHO� WH[WR�� (O� SURFHGLPLHQWR�� HQ� HVWH� FDVR�� FRQVLVWH� HQ�VHOHFFLRQDU�HO�WH[WR�TXH�GHVHDPRV�IRUPDWHDU�\�DSOLFDU� ODV�YDULDFLRQHV�TXH�GHVHHPRV�HVWDEOHFHU��
/D�VHOHFFLyQ�GH�WH[WR�SXHGH�UHDOL]DUVH�GH�GLIHUHQWHV�PDQHUDV���

• 3XOVDQGR VREUH�(GLWDU�!�6HOHFFLRQDU�WRGR��&WUO�$� VL�GHVHDPRV�VHOHFFLRQDU�WRGR�HO�WH[WR��
• 3XOVDQGR VREUH�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ�D�OD�YH]�TXH�VH�GHVSOD]D�HO�UDWyQ�VREUH�HO�WH[WR�D�VHOHFFLRQDU��
• 0DQWHQLHQGR� SXOVDGD� OD� WHFOD� PD\~VFXODV� \� PRYLHQGR� ORV� FXUVRUHV� �IOHFKDV� GHO�WHFODGR��HQ�OD�GLUHFFLyQ�TXH�GHVHHPRV�VHOHFFLRQDU��
• 0RGLILFDQGR�ORV�0RGRV�GH�6HOHFFLyQ�GH�OD�%DUUD�GH�(VWDGR�\ SXOVDQGR�VREUH�HO�WH[WR�D�VHOHFFLRQDU��
• 5HDOL]DQGR�GREOH�FOLF�SDUD�VHOHFFLRQDU�XQD�SDODEUD��
• &RQ XQ�WULSOH�FOLF�VHOHFFLRQDPRV�XQ�OtQHD�FRPSOHWD�GH�WH[WR��
• 0DQWHQHU�SXOVDGD�OD�WHFOD�&WUO SDUD�VHOHFFLRQDU�VHFFLRQHV�VHSDUDGDV�GH�WH[WR��

(O�PHQ~�)RUPDWR�GH� OD�%DUUD�GH�0HQ~V� QRV�IDFLOLWD�HO�DFFHVR�D�PD\RUHV�RSFLRQHV�GH�IRUPDWR��
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(Q� OD� LPDJHQ� VH� PXHVWUD� GHVSOHJDGR� HO� VXEPHQ~� TXH� SHUPLWH�� XQD� YH]�VHOHFFLRQDGR�XQ�WH[WR��FRQYHUWLU�HQ�PD\~VFXODV�WRGDV�ODV�OHWUDV�TXH�OR�FRPSRQHQ��
(O� PHQ~� )RUPDWR� SURSRUFLRQD� KHUUDPLHQWDV� SDUD� FDPELDU� ODV�FDUDFWHUtVWLFDV�UHIHULGDV�D�IRUPDWR�GH�WH[WR��SiUUDIR��SiJLQD��DGRSFLyQ�GH�FROXPQDV�SHULRGtVWLFDV�� VHOHFFLyQ� GH� GLIHUHQWHV� WLSRV� GH� QXPHUDFLyQ� \� YLxHWDV� \� VHOHFFLyQ� GH�GLIHUHQWHV�HVWLORV�GH�HVFULWXUD���
����(QPDUFDU�SiUUDIRV�� 8QD�GH� ODV�RSFLRQHV�TXH�QRV�SHUPLWH�HO�PHQ~�)RUPDWR� HV� OD�GH�HQPDUFDU�SiUUDIRV�� (O� SURFHGLPLHQWR�FRQVLVWH� HQ� VHOHFFLRQDU� XQ�GHWHUPLQDGR� SiUUDIR� \� SXOVDU�VREUH�)RUPDWR�!�3iUUDIR����� /D� YHQWDQD� 3iUUDIR�QRV� IDFLOLWD� OD� PRGLILFDFLyQ� GH�VXV� FDUDFWHUtVWLFDV�� HQWUH� ODV�FXDOHV� HQFRQWUDPRV� OD�SRVLELOLGDG� GH� LQFOXLU� ERUGHV� \�IRQGRV���
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���23(5$&,21(6�&21�%/248(6��
8Q�EORTXH�GH�WH[WR�HV�XQD�SRUFLyQ�GHO�WH[WR��/RV�EORTXHV�GH� WH[WR� SXHGHQ� VHU� FRSLDGRV��FRUWDGRV�� SHJDGRV� R� PRYLGRV� D�RWUR� OXJDU� GHO� WH[WR�� (VWDV�RSHUDFLRQHV� SXHGHQ� VHU�UHDOL]DGDV�� VHOHFFLRQDQGR� HO�EORTXH� \� HVFRJLHQGR� OD� RSFLyQ�GHVHDGD�GHO�PHQ~�(GLFLyQ�
/D�%DUUD�GH�0HQ~V�GH�OD�9HQWDQD�GH�:ULWHU�SURSRUFLRQD�DFFHVR� GLUHFWR� D� ODV� SULQFLSDOHV�WDUHDV�GHO�PHQ~�(GLFLyQ�
/D� FRPELQDFLyQ� GH�WHFODV�HQWUH�SDUpQWHVLV� UHDOL]D� OD�PLVPD�IXQFLyQ���

����&RUWDU��&WUO�;��(VWD�KHUUDPLHQWD�VXSULPH�GH�OD�SDQWDOOD�HO�WH[WR�VHOHFFLRQDGR�\�OR�FRQVHUYD�HQ�OD� PHPRULD� GHO� 3RUWDSDSHOHV� 3DUD� PRYHU� XQ� EORTXH� GH� WH[WR� GH� OXJDU�� XQD� YH]�VHOHFFLRQDGR�� SXOVDPRV� VREUH�HO� ERWyQ�&RUWDU� QRV� VLWXDPRV� FRQ�HO� UDWyQ�HQ�HO� OXJDU�GRQGH�TXHUHPRV�UHFRORFDU�HO�EORTXH�GH�WH[WR�\�SXOVDPRV�VREUH�HO�ERWyQ�3HJDU��&WUO�3��

��� &RSLDU��&WUO�&��� (O ERWyQ�UHDOL]D�XQD�FRSLD�GHO�IUDJPHQWR�VHOHFFLRQDGR�\�OR�JXDUGD�HQ�OD�PHPRULD�GHO�3RUWDSDSHOHV� SHUR�QR�OR�VXSULPH�GH�VX�SRVLFLyQ�RULJLQDO��3DUD�UHSURGXFLU�XQD�FRSLD�GHO�EORTXH�VHOHFFLRQDGR�SXOVDPRV�VREUH�HO�ERWyQ�&RSLDU� QRV�VLWXDPRV�FRQ�HO�UDWyQ�HQ�HO� OXJDU� GRQGH� TXHUHPRV� SRQHU� OD� FRSLD� \� SXOVDPRV� VREUH� HO� ERWyQ� 3HJDU��&WUO�3�����
����3HJDU��&WUO�3��� /D IXQFLyQ�GH�HVWH�ERWyQ�HV�OD�GH�FRORFDU�HQ�OD�SRVLFLyQ�GHVHDGD�HO�EORTXH�TXH�VH�KD�FRUWDGR�R�SHJDGR�FRQ�DQWHULRULGDG�\�FRORFDGR�HQ�OD�PHPRULD�GHO�3RUWDSDSHOHV��
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����'HVKDFHU��&WUO�=��(VWH ERWyQ�QRV�VLUYH�SDUD�GHVKDFHU�ODV�~OWLPDV�DFFLRQHV�UHDOL]DGDV�DO�WH[WR��(V�XQD�H[FHOHQWH�D\XGD�SDUD�ERUUDU�FDPELRV�UHFLHQWHV�GH�ORV�TXH�FRQVHUYD�PHPRULD���
��� 5HVWDXUDU�(V�HO�FRPDQGR�RSXHVWR�DO�DQWHULRU��GHVWLQDGR�D�UHFXSHUDU�FDPELRV�HOLPLQDGRV��$O�LJXDO�TXH�HO�ERWyQ�'HVKDFHU�FRQVHUYD�PHPRULD�GH�ORV�~OWLPRV�FDPELRV�HOLPLQDGRV���
0RYHU�XQ�EORTXH�GH�WH[WR�FRQ�HO�UDWyQ� 2WUD�IRUPD�GH�PRYHU�XQ�EORTXH�GH�WH[WR�D����RWUR�OXJDU�GHO�GRFXPHQWR�FRQVLVWH�HQ��XQD�YH]�VHOHFFLRQDGR�XQ�IUDJPHQWR�GH�WH[WR��DUUDVWUDU�HO�UDWyQ��PDQWHQLHQGR�HO�ERWyQ�L]TXLHUGR�RSULPLGR��KDVWD�OD�SRVLFLyQ�GHVHDGD��� (O�SXQWHUR�GHO�UDWyQ�FDPELDUi�WRPDQGR�XQD�DSDULHQFLD�VLPLODU�D�pVWD����
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��180(5$&,Ð1�<�9,f(7$6��
/RV� ERWRQHV� GH�OD�%DUUD�GH�2EMHWRV�GH�7H[WR VH�XWLOL]DQ�SDUD�SUHVHQWDU�WH[WRV�FRQ�QXPHUDFLRQHV�R�YLxHWDV���� 3DUD�LQVHUWDU�QXPHUDFLRQHV�R�YLxHWDV�HQ�XQ�WH[WR�EDVWD�FRQ�SXOVDU�VREUH�HO�ERWyQ�DSURSLDGR�\�FRPHQ]DU�D�HVFULELU��&DGD�YH]�TXH��WHUPLQHPRV�GH�HVFULELU�XQD�OtQHD�\ SXOVHPRV�VREUH�OD�WHFOD�,QWUR�FRPHQ]DUi�RWUD�FRQ�OD��QXPHUDFLyQ�VLJXLHQWH�R�FRQ�XQD�QXHYD�YLxHWD��� 3DUD� GHVDFWLYDU� DPERV� ERWRQHV� SXOVDPRV�� GH� QXHYR�� VREUH� HOORV� R�� ELHQ��VREUH�OD�WHFOD� 5HWURFHVR�DO�DSDUHFHU�HO�Q~PHUR�R�YLxHWD�QR�GHVHDGR��� 6L� SDUWLPRV� GH� XQD� VHFXHQFLD� IRUPDGD� SRU� YDULDV� OtQHDV� \� GHVHDPRV�GRWDUODV� GH� QXPHUDFLyQ� R� YLxHWDV�� ODV� VHOHFFLRQDPRV� FRQ� HO� UDWyQ� \� SXOVDPRV� VREUH�FXDOTXLHUD�GH�HVWRV�ERWRQHV��VHJ~Q�GHVHHPRV�LQVHUWDU�QXPHUDFLyQ�R�YLxHWDV��� :ULWHU�SHUPLWH�LQVHUWDU�GLIHUHQWHV�WLSRV�GH�YLxHWDV�\�QXPHUDFLRQHV��3DUD�FDPELDU�D�RWURV�IRUPDWRV�GLVWLQWRV�D�ORV�SUHGHILQLGRV�GHEHUHPRV�VHOHFFLRQDUORV�HQ�HO�VXEPHQ~�1XPHUDFLyQ�9LxHWDV����GHO�PHQ~�)RUPDWR�

(O� VXEPHQ~� QRV� FRQGXFH� D� XQD� YHQWDQD� GH� GLiORJR� GRQGH� SRGUHPRV�VHOHFFLRQDU� HO� WLSR� \� ODV� FDUDFWHUtVWLFDV� GH� OD� QXPHUDFLyQ� R� WLSR� GH� YLxHWDV� TXH�GHVHHPRV�PRVWUDU��
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8QD�YH]�VHOHFFLRQDGR�XQ�GHWHUPLQDGR�WLSR�GH�QXPHUDFLyQ�R�YLxHWDV�HO�HVWLOR�HVFRJLGR�VH�PDQWHQGUi�HQ�WDQWR�OR�HVWHPRV�XVDQGR��6L�VH�DEDQGRQD�\��SRVWHULRUPHQWH��GHVHDPRV� UHDOL]DU� XQD� QXHYD� HQXPHUDFLyQ� ORV� WLSRV� TXH� DSDUHFHQ� VHUiQ� ORV�SUHGHWHUPLQDGRV�� 3RU� WDQWR�� VL� GHVHDPRV� YROYHU� D� XWLOL]DUORV� GHEHUHPRV� YROYHU� D�UHSHWLU�OD�RSHUDFLyQ����
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���6$1*5$'26��
6DQJUDU� R LQGHQWDU� XQ� EORTXH� WH[WR� FRQVLVWH� HQ� GHVSOD]DUOR� KDFLD� OD�GHUHFKD�\�R�KDFLD� OD� L]TXLHUGD�GH�PRGR�TXH�DSDUH]FD�YDULRV� �UHQJORQHV�PiV�DGHQWUR�TXH�HO�UHVWR�GHO�HVFULWR��(O�UHVXOWDGR�GH�VDQJUDU�XQ WH[WR�HV�OR�TXH�VH�FRQRFH�FRPR�6$1*5Ì$���6HJ~Q�pVWR��SRGHPRV�GLVWLQJXLU�HQWUH�VDQJUtD�D�OD�GHUHFKD�\�VDQJUtD�D�OD�L]TXLHUGD��\�QR�GHEH�FRQIXQGLUVH�FRQ�ORV�PiUJHQHV�GHO WH[WR�SRUTXH�ODV�VDQJUtDV�WDQ�VyOR�DIHFWDQ�D�XQ�SiUUDIR��� 3DUD�HVWDEOHFHU�VDQJUtDV�VH�XWLOL]DQ� ODV�PDUFDV�GHVOL]DEOHV�VLWXDGDV�HQ� OD�UHJOD�VXSHULRU��/D�PDUFD�VXSHULRU�VH�XWLOL]D�SDUD�PRGLILFDU�OD�VDQJUtD�GH�SULPHUD�OtQHD�GH� SiUUDIR�� ODV� GRV� LQIHULRUHV� SDUD� PDUFDU� ODV� VDQJUtDV� L]TXLHUGD� \ GHUHFKD�UHVSHFWLYDPHQWH��� /D� VDQJUtD� GH� SULPHUD� OtQHD� GH SiUUDIR� HV� HO� LQGHQWDGR� TXH� VH� DSOLFD�KDELWXDOPHQWH�DO�FRPHQ]DU�XQ�QXHYR�SiUUDIR��� 3RU�VDQJUtD�)UDQFHVD�VH�FRQRFH�XQ�SHFXOLDU�PRGR�GH�VDQJUDGR�FRQVLVWHQWH�HQ�VLWXDU�OD�VDQJUtD�HQ�SULPHUD�OtQHD�\�OD�VDQJUtD�L]TXLHUGD�HQ�HO�PLVPR�SXQWR��SUDFWLFD�KDELWXDO�SDUD�UHSURGXFLU�IUDJPHQWRV�WH[WXDOHV���

$GHPiV�� HQ� OD� %DUUD� GH� 2EMHWRV� GH� 7H[WR� FRQWDPRV� FRQ� GRV��ERWRQHV� SDUD� 5HGXFLU� R $XPHQWDU� OD� VDQJUtD� L]TXLHUGD�UHVSHFWLYDPHQWH�� 3DUD� VDQJUDU� XQ� EORTXH� GH� WH[WR� OR� VHOHFFLRQDPRV� \� SXOVDPRV� HO�ERWyQ� $XPHQWDU� VDQJUtD�� 3DUD UHGXFLU� OD� VDQJUtD�� XWLOL]DUHPRV� HO� ERWyQ� GH� OD�L]TXLHUGD��5HGXFLU�VDQJUtD���
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���&5($&,Ð1�'(�7$%/$6�� /DV� WDEODV� VRQ�HVWUXFWXUDV�GH� OtQHDV� YHUWLFDOHV� \�KRUL]RQWDOHV�GLVSXHVWDV�HQ� ILODV� \ FROXPQDV� /D� LQWHUVHFFLyQ� GH� ILOD� \� FROXPQD� HV� XQD� FHOGD�� /DV� FHOGDV�SHUPLWHQ�UHDOL]DU�SUHVHQWDFLRQHV�RUGHQDGDV�\�RUJDQL]DU�OD�LQIRUPDFLyQ��� 3DUD� LQVHUWDU� XQD� WDEOD� HQ� XQ� GRFXPHQWR� SXOVDUHPRV� VREUH� OD� RSFLyQ�7DEOD�����&WUO�)����GHO PHQ~�,QVHUWDU���

&XDOTXLHUD� GH� ODV� RSFLRQHV� QRV� UHPLWH� D� OD� YHQWDQD� GH� GLiORJR� GHO� PHQ~�7DEOD��� $TXt� VHOHFFLRQDUHPRV�� HQWUH� RWUDV� RSFLRQHV� SRVLEOHV�� HO� Q~PHUR� GH�FROXPQDV�\�ILODV�TXH�SRQGUHPRV�D�OD�WDEOD��FRPR�VH�PXHVWUD�HQ�OD�LPDJHQ���
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/D� RSFLyQ� $XWR)RUPDWR���� QRV� RIUHFH� OD� SRVLELOLGDG� GH� VHOHFFLRQDU� HO�PRGHOR�GH�WDEOD�TXH�GHVHHPRV���

6L� QLQJXQR� GH� ORV� PRGHORV� QRV� VDWLVIDFH� GLVSRQHPRV� GH� OD� RSFLyQ� GH�PRGLILFDU� ORV� DWULEXWRV� GH� OD� WDEOD�� 3DUD� HOOR� QRV� VLWXDPRV� HQ� VX� LQWHULRU� \� DEULPRV�7DEOD���� GHO� PHQ~� )RUPDWR� 2EWHQGUHPRV� XQD� YHQWDQD� GRQGH� SRGUHPRV� YDULDU� VXV�FDUDFWHUtVWLFDV��LQFOXVLYH�WDEODV�VLQ�OtQHDV�YLVLEOHV�DO�VHU�LPSUHVDV��
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2EVHUYHPRV�TXH� VL� QRV� VLWXDPRV�GHQWUR�GH�XQD�WDEOD�\�SXOVDPRV�HO�PHQ~�)RUPDWR� ODV� RSFLRQHV� GH� VHOHFFLyQ� VH� DMXVWDQ� D� ORV� HOHPHQWRV� TXH� WLHQH� XQD� WDEOD�VXVFHSWLEOHV� GH� PRGLILFDFLyQ�� 'HO� PLVPR� PRGR�� HO� 0HQ~� GH� 2EMHWRV� FDPELD� SDUD�DGDSWDUVH�D�ORV�DWULEXWRV�GH�ODV�WDEODV��$Vt��SRGHPRV�YDULDU�FDUDFWHUtVWLFDV�GH�pVWDV��� /DV� GLPHQVLRQHV� GH� FROXPQDV� WDPELpQ� SXHGHQ� VHU� PRGLILFDGDV� �D� PDQR���DUUDVWUDQGR�ODV�OtQHDV�GH�VHSDUDFLyQ���
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3RU� HMHPSOR�� VLWXDGRV� GHQWUR� GH� OD� WDEOD�� VL� VHOHFFLRQDPRV� )RUPDWR� !�7DEOD���� REWHQHPRV� OD� YHQWDQD� GH� GLiORJR� TXH� QRV� IDFLOLWD� PRGLILFDU� VXV�FDUDFWHUtVWLFDV���

2WUD�RSFLyQ�TXH�QRV�SHUPLWH�OD�LQWURGXFFLyQ�GH�WDEODV�VHOHFFLRQDQGR�ILODV�\�FROXPQDV� GH� XQ� HQUHMLOODGR� TXH� VLPXOD� XQD� WDEOD�� FRQVLVWH�HQ� DFFHGHU� DO� VXEPHQ~�GH�ERWRQHV�TXH�VH�GHVSOLHJD�DO�SXOVDU�LQVLVWHQWHPHQWH�VREUH�HO� LFRQR� GH OD�%DUUD�GH�+HUUDPLHQWDV�GHO�PDUJHQ�L]TXLHUGR�GH�OD�SDQWDOOD��
$O�DEULUVH�QRV�PXHVWUD�XQD�QXHYD�EDUUD�GH�KHUUDPLHQWD�FX\R�WHUFHU�ERWyQ�QRV�SHUPLWH�DFFHGHU�DO�HQUHMLOODGR�SDUD�VHOHFFLRQDU�ILODV�\�FROXPQDV�GH�OD�WDEOD�GH�XQ�PRGR�UiSLGR�\�GLUHFWR���

'HO� PLVPR�PRGR�� FXDQGR� HO� SXQWHUR� GHO� UDWyQ� VH� HQFXHQWUD� GHQWUR� GH� OD�WDEOD�� OD� %DUUD�GH�+HUUDPLHQWDV�GH�2EMHWRV�GH�7H[WR�VH VXVWLWX\H�SRU�OD�%DUUD�GH�2EMHWRV�SDUD�7DEODV� HQ�ODV�TXH�VH�HQFXHQWUDQ�ORV�HOHPHQWRV�GHVWLQDGRV�D�FUHDU��PRGLILFDU�\�PDQLSXODU�WDEODV���
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$ OD�GHUHFKD�GH�OD��%DUUD�GH�2EMHWRV�SDUD�7DEODV�DSDUHFH�XQ�ERWyQ���FRQ� IRUPD� GH� SHTXHxD� IOHFKD� TXH� SHUPLWH� DOWHUQDU� OD� SUHVHQWDFLyQ� HQ� SDQWDOOD� GH�DPEDV�EDUUDV�GH�KHUUDPLHQWDV���
����,QWURGXFLU�IyUPXODV�GHQWUR�GH�XQD�WDEOD�� /DV�WDEODV�TXH�FUHDPRV�FRQ�:ULWHU�VH�FRPSRUWDQ�FRPR�YHUGDGHUDV�KRMDV�GH� FiOFXOR�� 3DUD� LQWURGXFLU� IyUPXODV� QRV� VLWXDPRV� HQ� OD� FHOGD� HQ� OD� TXH� GHVHDPRV�FRORFDUOD�\�SXOVDPRV�OD�WHFOD�)� R  � /D� %DUUD�GH�2EMHWRV�SDUD�7DEODV�VH FDPELD�SRU� OD� %DUUD� GH� ,QWURGXFFLyQ� GH� 'DWRV� GH XQD� KRMD� GH� FiOFXOR� FRQ� VHPHMDQWH�RSHUDWLYLGDG��3DUD�UHVWLWXLU�OD�%DUUD�GH�2EMHWRV�SDUD�7DEODV�SXOVDU��GH�QXHYR��)����

����5HSUHVHQWDFLyQ�GH�JUiILFRV��
$ SDUWLU� GH�XQD WDEOD� SRGHPRV�UHSUHVHQWDU� ORV� GDWRV�PHGLDQWH� XQ� JUiILFR�VHOHFFLRQDQGR� ORV� GDWRV�D UHSUHVHQWDU� \�UHDOL]DQGR� OD� VLJXLHQWH�VHFXHQFLD� GH�SXOVDFLRQHV� HQ� OD� %DUUD�GH� 0HQ~V�� ,QVHUWDU�2EMHWR� !� ,QVHUWDU�'LDJUDPD��� /D� VHOHFFLyQ�QRV� FRQGXFH� D� XQD�YHQWDQD� TXH� QRV� JXtD��FRPR� DVLVWHQWH�� HQ� HO�GLVHxR� GHO� GLDJUDPD��7DQ VyOR�HV�QHFHVDULR�LU�FXPSOLPHQWDQGR� ODV�YHQWDQDV�VXFHVLYDV�SDUD�REWHQHU� HO� JUiILFR�GHVHDGR��
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(O�PLVPR�UHVXOWDGR�KXELpUDPRV�FRQVHJXLGR�VL��XQD�YH]�VHOHFFLRQDGD�OD�WDEOD��DFFHGLHUDPRV�DO�PHQ~�GHO�ERWyQ�,QVHUWDU�2EMHWRV�TXH�QRV�HQFRQWUDPRV�HQ�HO�0HQ~� GH� +HUUDPLHQWDV� GH� QXHVWUD� L]TXLHUGD�� (O� SULPHUR� GH� ORV� ERWRQHV� GH� OD�L]TXLHUGD�QRV�VLUYH�SDUD�DEULU�OD�YHQWDQD�GHO�DVLVWHQWH�$XWR)RUPDWR�GLDJUDPD���
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���&5($&,Ð1�'(�&2/801$6�3(5,2'Ì67,&$6�� /DV� FROXPQDV�SHULRGtVWLFDV� VRQ�HO� IRUPDWR� FRP~Q�D�SHULyGLFRV�� UHYLVWDV�\�DOJXQRV�WH[WRV��3RU�WDQWR��VX�DVSHFWR�HV�ELHQ�FRQRFLGR��8QD�GH�ODV�IRUPDV�GH�DSOLFDU�HVWH� WLSR� GH� IRUPDWR� D� XQ� WH[WR� FRQVLVWH� HQ� FRPSRQHU� HO� WH[WR� HQ� FXHVWLyQ��VHOHFFLRQDUOR�\�SURFHGHU�GHO�VLJXLHQWH�PRGR���

$O� DEULU� OD� YHQWDQD� GH� GLiORJR� &ROXPQDV���� SRGHPRV� VHOHFFLRQDU� ODV�FDUDFWHULVWLFDV� FRQFUHWDV� GHO� IRUPDWR� FROXPQD� TXH� GHVHDPRV� DGRSWH� QXHVWUR�GRFXPHQWR���
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2WUD�IRUPD��SUHYLD�D�OD�FRPSRVLFLyQ�GHO�WH[WR��FRQVLWH�HQ�GDU�IRUPDWR�D�OD�SiJLQD�VLJXLHQGR�OD�VLJXLHQWH�VHFXHQFLD�GH�DFFLRQHV��)RUPDWR�!�3iJLQD����

'HVGH� DTXt� DFFHGHPRV� D� OD� YHQWDQD� GH� FRQILJXUDFLyQ� GHO� HVWLOR� GH�SiJLQD�VHOHFFLRQDQGR�FXDOTXLHUD�GH�ODV�RSFLRQHV�GH�FROXPQDV�P~OWLSOHV���

3DUD�FDPELDU�GH�FROXPQD�PDQXDOPHQWH��HV�GHFLU��VLQ�HVSHUDU�D�WHUPLQDU�GH�UHOOHQDU�HO�HVSDFLR�GH�OD�SULPHUD��GHEHUHPRV�VHOHFFLRQDU�HO�PDQGDWR�6DOWR�PDQXDO����GHO�PHQ~�,QVHUWDU���
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<��HQ�OD�YHQWDQD�GH�GLiORJR��,QVHUWDU�!�6DOWR�PDQXDO����HVFRJHU�OD�RSFLyQ�6DOWR�GH�FROXPQD���
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���,0É*(1(6��
����,QVHUWDU�LPiJHQHV�� 3DUD� LQVHUWDU� LPiJHQHV� HQ� XQ� GRFXPHQWR� GH� :ULWHU� H[LVWHQ� YDULDV�SRVLELOLGDGHV��8QD�GH�HOODV�FRQVLVWH�HQ�DEULU�HO�PHQ~�)RUPDWR� GH�OD�%DUUD�GH�0HQ~V��\�DFFHGHU�D�OD�RUGHQ�,QVHUWDU�!�,PDJHQ�

2WUD�DOWHUQDWLYD�FRQVLVWH�HQ�DEULU�SXOVDU�HO�ERWyQ�,QVHUWDU�,PDJHQ� TXH�VH�HQFXHQWUD�HQ�OD�%DUUD GH�+HUDPLHQWDV��� $PEDV� RSFLRQHV� QRV� OOHYDQ� D� XQD� YHQWDQD� GH� GLiORJR�� VHPHMDQWH� D� ODV�YHQWDQDV�GH�GLiORJR�GH�$EULU�\�*XDUGDU�DUFKLYRV� GHVWLQDGD�D�VHOHFFLRQDU�HO�DUFKLYR�GH�LPDJHQ�TXH�GHVHDPRV�LQFOXLU�HQ�HO�GRFXPHQWR��
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����,QVHUWDU�XQD�LPDJHQ�GH�OD�*DOHULD��/D� *DOHULD� �*DOOHU\�� HV OD� KHUUDPLHQWD� GH� :ULWHU� SDUD DGPLQLVWUDU�DUFKLYRV� GH� LPiJHQHV� \� VRQLGRV� TXH� LQFRUSRUD� XQD� SHTXHxD� ELEOLRWHFD� GH� DOJXQRV� GH�HOORV���� 3DUD�DJUHJDU�XQD�LPDJHQ�GH�OD�*DOHULD�D QXHVWUR�GRFXPHQWR�GHEHPRV�DEULU�OD *DOHUtD� PHGLDQWH� HO� LFRQR� VLWXDGR�DO�ILQDO�GH�OD�%DUUD�GH�)XQFLRQHV��� 8QD�YH]�DELHUWD��SRGHPRV�QDYHJDU�SRU�ORV�GLIHUHQWHV�WHPDV�KDVWD�TXH�QRV�VLWXDPRV� VREUH� OD� LPDJHQ� VHOHFFLRQDGD�� SXOVDPRV� HO� ERWyQ� GHUHFKR� GHO� UDWyQ� \�VHOHFFLRQDPRV�$xDGLU�!�&RSLD�R OD�DUUDVWUDPRV�FRQ�HO�UDWyQ�KDVWD�HO�GRFXPHQWR��

3DUD� VDOLU� GH� OD� *DOHUtD� \ UHJUHVDU� DO� GRFXPHQWR� GH� WH[WR�YROYHPRV�D�SXOVDU�VREUH�HO�ERWyQ�GH�OD�*DOHUtD����
����,QVHUWDU�/tQHDV�KRUL]RQWDOHV�GH�GLYLVLyQ��:ULWHU�GLVSRQH�GH�XQ�DUFKLYR�GH�OtQHDV�KRUL]RQWDOHV�GH�GLYLVLyQ�GLVSRQLEOHV�SRUD� VHU� LQVHUWDGRV� HQ� QXHVWURV� GRFXPHQWRV�� 3DUD� HOOR�� VH� GHEH� DEULU� HO� PHQ~�)RUPDWR� GH�OD�%DUUD�GH�0HQ~V� \�DFFHGHU�D�OD�RUGHQ�,QVHUWDU�!�/tQHD�KRUL]RQWDO��
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(O� PHQ~� ,QVHUWDU� OtQHD� KRUL]RQWDO� SUHVHQWD� YDULRV� PRGHORV� GH� OtQHDV� \�FRORUHV�GLVSXHVWRV�SDUD�VHU�VHOHFFLRQDGRV�H�LQVHUWDGRV�HQ�QXHVWURV�GRFXPHQWRV���

����,QVHUWDU�)yUPXODV�0DWHPiWLFDV��
:ULWHU�IDFLOLWD� OD� LQWURGXFFLyQ�HQ�HO�WH[WR�GH�IyUPXODV�PDWHPiWLFDV���� 3DUD�LQVHUWDU� XQD� IyUPXOD�PDWHPiWLFD�HQ�HO�WH[WR�DFFHGHPRV� DO� PHQ~�,QVHUWDU� !�2EMHWRV� !�)yUPXOD�GH�OD�%DUUD GH�0HQ~V� R�� VLPSOHPHQWH��SXOVDQGR�VREUH�HO�ERWyQ��,QVHUWDU� REMHWRV�2SHQ2IILFH�RUJ�0DWK� GHO� JUXSR� GH�ERWRQHV� ,QVHUWDU�REMHWRV�GH�OD�%DUUD GH�+HUUDPLHQWDV� FRPR�VH�PXHVWUD�HQ�OD�LPDJHQ���
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$O�SXOVDU�VREUH�HVWD�RSFLyQ�VH�QRV�DEULUi� OD�YHQWDQD�GH�&RPDQGRV�GRQGHHVFULELUHPRV� ODV� IyUPXODV� TXH� VH� LUiQ� LQFRUSRUDQGR� DO� WH[WR� VLPXOWiQHDPHQWH�� 3DUD�HVFULELU� ODV� IyUPXODV� QRV� VLWXDPRV� HQ� FXDOTXLHU� ]RQD� GH� OD� YHQWDQD� \�� RSULPLHQGR� HO�ERWyQ�GHUHFKR�GHO�UDWyQ��VHOHFFLRQDPRV�XQD�GH�ODV�IyUPXODV�VXVWLWX\HQGR�OD�H[SUHVLyQ��� "�!�SRU�XQ�YDORU���

3DUD� DEDQGRQDU� OD� YHQWDQD� GH� &RPDQGRV� SXOVDPRV� VREUH� FXDOTXLHU� SDUWH�GHO�GRFXPHQWR�\�TXHGDUi� OD�H[SUHVLyQ�PDWHPiWLFD�HQ�HO�GRFXPHQWR�VLQ�HO�PDUFR�JULV�TXH PXHVWUD�DO�VHU�HVFULWD���
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����,QVHUWDU�2EMHWRV�GH�'LEXMR 

(Q� /D� %DUUD� GH� +HUDPLHQWDV� VH� HQFXHQWUD� HO� ERWyQ� 0RVWUDU�IXQFLRQHV� GH�GLEXMR� TXH GD� DFFHVR� D� XQ� FRQMXQWR� GH�ERWRQHV� GHVWLQDGRV� D� UHDOL]DU�GLIHUHQWHV�IRUPDV�FRQ�OD�D\XGD�GHO�UDWyQ����

����0RGLILFDU�HO�IRUPDWR�GH�XQD�LPDJHQ�� 8QD�YH]�TXH�WHQHPRV�FRORFDGD�XQD�LPDJHQ�HQ�HO�WH[WR�SRGHPRV�GHVSOD]DUOD�FRQ�HO�UDWyQ�KDVWD�HO� OXJDU�GHVHDGR��3HUR��SDUD�TXH� OD� LPDJHQ�VH�FRPSRUWH�VLJXLHQGR�QXHVWURV� GHVHRV�� GHEHUHPRV� GDUOH� IRUPDWR�� 3DUD� GDU� IRUPDWR� D� XQD� LPDJHQ� VH�VHOHFFLRQD�\�DEUH�HO�PHQ~�)RUPDWR�GH OD�%DUUD�GH�0HQ~V���

'H�WRGDV�ODV�IXQFLRQHV��OD�PDV�LPSRUWDQWH�HV�OD�GH�$MXVWH� TXH�QRV�SHUPLWH�GHWHUPLQDU�OD�IRUPD�HQ�TXH�OD�LPDJHQ�VH�UHODFLRQDUi�FRQ�HO�WH[WR�\�HO�HVSDFLR�OLEUH�TXH��GHVHDPRV�TXHGH�HQWUH�LPDJHQ�\�WH[WR��� $ HVWH�PHQ~�GH�YHQWDQD�SRGHPRV�OOHJDU�GLUHFWDPHQWH�VL�KDFHPRV�GREOH�FOLF�VREUH�OD�LPDJHQ���
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$O�VHOHFFLRQDU�OD�LPDJHQ��OD�%DUUD�GLQiPLFD�GH�2EMHWRV�FDPELD�D�%DUUD�GH�REMHWRV� JUiILFRV� SUHVHQWDQGR� WRGDV� HVDV� RSFLRQHV� SDUD� DGPLQLVWUDU� HO� JUiILFR�� /D�PXHVFD�HQ�IRUPD�GH�IOHFKD�TXH�DSDUHFH�D�OD�GHUHFKD�GH�OD�EDUUD�SHUPLWH�LQWHUFDPELDU�ODV�EDUUDV�GH�REMHWRV���
����,QVHUWDU�0DUFRV�� /RV�PDUFRV�VRQ�ERUGHV�TXH�VH�DxDGHQ�D�XQ�WH[WR�SDUD�UHVDOWDUOR���� 3DUD� LQWURGXFFLU� PDUFRV� HQ� HO� GRFXPHQWR� VH� SXHGH� XWLOL]DU� OD� RSFLyQ�0DUFR����GH�OD�RUGHQ�,QVHUWDU�GH OD�%DUUD�GH�0HQ~V����� (VWD�VHOHFFLyQ�QRV�GD��SDVR�D�OD�YHQWDQD�GH�GLiORJR�FRUUHVSRQGLHQWH��HQ�OD�TXH SRGHPRV�PRGLILFDU�ODV�FDUDFWHULVWLFDV�TXH�GHVHDPRV�WHQJD�QXHVWUR�PDUFR��� $GHPiV� GH� ODV� FDUDFWHULVWLFDV� GH�$MXVWH�GHO PDUFR�� VRQ� GH� LPSRUWDQFLD�SDUD� HVWH� WLSR� GH� REMHWRV� FRQILJXUDU� FRUUHFWDPHQWH� ODV� FDUDFWHULVWLFDV� GH�3RVLFLyQ�GHVHDGDV�SDUD�HO�0DUFR����
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8QD� RSFLyQ� DOWHUQDWLYD�SDUD� LQWURGXFFLU� XQ� PDUFR� HQ� HO�GRFXPHQWR��VLQ�WHQHU�TXH�UHFXUULU�DO�PHQ~ ,QVHUWDU� GH� OD� %DUUD� GH�0HQ~V��HV�XWLOL]DU�HO�ERWyQ�,QVHUWDU�PDUFR� PDQXDOPHQWH� GH� OD� %DUUD� GH�+HUUDPLHQWDV���� +D\ TXH�WHQHU�HQ�FXHQWD�TXH��HV�SRVLEOH�TXH�HVWp�RFXOWR�HQ�OD�%DUUD� GH� +HUUDPLHQWDV� \�� HQ� VX�OXJDU� DSDUH]FD� FXDOTXLHUD� GH� ORV�LFRQRV�GH�HVWD�EDUUD���

(Q HVWH�FDVR��SDUD�KDFHU�YLVLEOH� OD� EDUUD� \� SRGHU� VHOHFFLRQDU�HO ERWyQ� GHVHDGR� GHEHUHPRV�PDQWHQHU� SXOVDGR� LQVLVWHQWHPHQWH�HO ERWyQ� TXH� DSDUH]FD� HQ� SULPHU�OXJDU��� (O� DFFHVR� D� OD� YHQWDQD� GH� GLiORJR� GH� PiV� DEDMR�� HQ� HVWH� FDVR�� SXHGH�UHDOL]DUVH�KDFLHQGR�GREOH�FOLF�VREUH�HO�PDUFR���
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3DUD� FRQILJXUDU� ODV� FDUDFWHULVWLFDV� GH� SRVLFLyQ� GH� XQ� PDUFR�� SRGHPRV�XWLOL]DU�HO�PyGXOR�GH�3RVLFLyQ�GH� OD�%DUUD�GH�2EMHWRV��DFWLYR�DO�VHU�VHOHFFLRQDGR�HO�PDUFR��SDUD�WUDHU�R�OOHYDU�HO�REMHWR�DO�IRQGR����
/D RSFLyQ�7UDHU� DO� IUHQWH� SURYRFD� TXH� HO� FXDGUR� WDSH� HO�WH[WR�TXH�SHUPDQHFH�GHEDMR���� 3RU� HO� FRQWUDULR�� OD� RSFLyQ� $O� IRQGR� SHUPLWH� YHU� HO�WH[WR���

/DV� RSFLRQHV� GH�FRQILJXUDFLyQ� GH� XQ�PDUFR�R�FXDOTXLHU� REMHWR�VHOHFFLRQDGR� WDPELpQ� VRQ�DFFHVLEOHV� VL�� PDQWHQLHQGR�VHOHFFLRQDGR� HO� REMHWR��SXOVDPRV� VREUH� HO� ERWyQ�VHFXQGDULR� GHO� UDWyQ��GHUHFKR���� (O� PHQ~� GH�GLiORJR�GD�DFFHVR�D�ODV�RSFLRQHV�GH�FRQILJXUDFLyQ���
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����%25'(6�<�620%5($'26�� �����$xDGLU�ERUGHV�\�VRPEUHDGRV�D�REMHWRV�� (V� SRVLEOH� DxDGLU� ERUGHV� \� VRPEUHDGRV� D� FXDOTXLHU� WLSR� GH� REMHWRV� TXH�WHQJDPRV�HQ�QXHVWUR�GRFXPHQWR��(O�SURFHGLPLHQWR�HV�HO�PLVPR�TXH�VH�KD�GHVFULWR�HQ�HO�SXQWR������ �����$xDGLU�ERUGHV�GH�SiUUDIR�\�SiJLQD�� 3DUD� DxDGLU� ERUGHV� \� VRPEUHDGRV� D� ODV� SiJLQDV� R� D� SiUUDIRV� GH� QXHVWUR�GRFXPHQWR�HO�SURFHGLPLHQWR�HV�LGpQWLFR��$FFHGHU�D�OD�RSFLRQHV�3iJLQD����R�3iUUDIR����GHO�PHQ~�)RUPDWR�GH�OD�%DUUD�GH�0HQ~V��� (Q�HO�DPERV�FDVRV�SRGHPRV�PRGLILFDU�ODV�RSFLRQHV�GH�%RUGH�\�)RQGR�GH�OD�YHQWDQD�GH�GLiORJR�TXH�VH�GHVSOLHJD�HQ�FDGD�FDVR��&RPR�SXHGH�REVHUYDUVH��ORV�HQWRUQRV�VRQ�PX\�VLPLODUHV���
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���7$%8/$&,21(6�� 3DUD�HVWDEOHFHU�WDEXODFLRQHV�VHOHFFLRQDPRV�HO�SiUUDIR�HQ�HO�TXH�GHVHDPRV�HVWDEOHFHU� OD� WDEXODFLyQ�� KDFHPRV� FOLF� VREUH� HO� ERWyQ� VLWXDGR� HQ� HO� H[WUHPR�L]TXLHUGR�GH�OD�UHJOD�KRUL]RQWDO�KDVWD�TXH�DSDUH]FD�HO�WLSR�GH�WDEXODFLyQ�GHVHDGR�\�VH�YDQ�LQVHUWDQGR�ODV�PDUFDV�GH�WDEXODFLyQ�D�YROXQWDG��3DUD�HOLPLQDU�PDUFDV�GH�WDEXODFLyQ�EDVWD�FRQ�DUUDVWUDU�OD�PDUFD�KDFLD�DEDMR�GH�OD�UHJOD�GH�WDEXODFLyQ��/DV�RSFLRQHV�VRQ�OD�VLJXLHQWHV��

� %RWyQ GH�WDEXODFLyQ�D�OD�L]TXLHUGD�� (O WH[WR�GH�OD�L]TXLHUGD�VH�H[WLHQGH�D�OD�GHUHFKD�GH�OD�WDEXODFLyQ���%RWyQ�FHQWUDO�� (O WH[WR�GHO�FHQWUR�VH�FHQWUD�UHVSHFWR�D�OD�WDEXODFLyQ���%RWyQ�GHUHFKD�� (O�WH[WR�GH�OD�GHUHFKD�VH�H[WLHQGH�D�OD�L]TXLHUGD�GH�OD�WDEXODFLyQ�KDVWD�UHOOHQDU�HO�HVSDFLR�GH�OD�WDEXODFLyQ�\�GHVSXpV�VH�H[WLHQGH�D�OD�GHUHFKD��� %RWyQ�GHFLPDO�� /D SDUWH� HQWHUD� GH� XQ� Q~PHUR� GHFLPDO� VH� H[WLHQGH� KDFLD� OD� L]TXLHUGD� \� OD� SDUWH�GHFLPDO�D�OD�GHUHFKD��� (VWD�IRUPD�GH�HVWDEOHFHU�ORV�SXQWRV�GH�WDEXODFLyQ�SXHGH�UHVXOWDU�EDVWDQWH�LPSUHFLVD� SRU� OR� TXH� HV� SRVLEOH� TXH� UHVXOWH�� HQ� RFDVLRQHV�� QHFHVDULR� � HVWDEOHFHU� ODV�WDEXODFLRQHV�GH�IRUPD�OR�PiV�H[DFWD�SRVLEOH��� (Q� HVH� FDVR�� VHOHFFLRQDPRV� 3iUUDIR���� GH OD� RSFLyQ� )RUPDWR���� GH OD�%DUUD�GH�0HQ~V�� �/D RSFLyQ� 3iUUDIR���� QRVDEUH� OD� YHQWDQD� GH�FRQILJXUDFLyQ�GHO�SiUUDIR��(Q� HOOD� VHOHFFLRQDPRV� OD�SHVWDxD� FRUUHVSRQGLHQWH�D 7DEXODGRUHV GRQGHSRGUHPRV� ILMDU�� FRQ�H[DFWLWXG� OD� XELFDFLyQ� \�FDUDFWHUtVWLFDV� GH� ODV�WDEXODFLRQHV� TXH�GHVHDPRV�HVWDEOHFHU��
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6L� TXHUHPRV� HVWDEOHFHU� XQD� WDEXODFLyQ� GHWHUPLQDGD� � SDUD� WRGR� XQ�GRFXPHQWR� H[LVWH� OD� SRVLELOLGDG� GH� GDU� IRUPDWR� DO� GRFXPHQWR� DQWHV� GH� FRPHQ]DU� D�FRPSRQHUOR�� VHOHFFLRQDUOR� \� HVWDEOHFHU� WDEXODFLRQHV� FRPR� HQ� HO� FDVR� DQWHULRU� R�PRGLILFDU��R�FUHDU�XQ�HVWLOR�FRQ�XQD�WDEXODFLyQ�GHWHUPLQDGD���� 3DUD� FUHDU� R�PRGLILFDU� XQ� (VWLOR� HVWDEOHFLHQGR� XQ� MXHJR� GH� WDEXODFLyQHV�GHWHUPLQDGDV�GHEHUHPRV�SURFHGHU�FRPR�DQWHULRUPHQWH��SHUR�DQWHV�GHEHPRV�HQWUDU�HQ�OD�FUHDFLyQ�R�PRGLILFDFLyQ�GH�(VWLORV���
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(VWD�VHOHFFLyQ�QRV�GD�DFFHVR�D�FUHDU�XQ�QXHYR�HVWLOR�GH�SiJLQD�R�PRGLILFDU�XQR \D� FUHDGR�� 'H� HVWH� PRGR�� HO� QXHYR� HVWLOR� IXQFLRQD� D� PRGR� GH� SODQWLOOD� SDUD�FRQIHFFLRQDU�GRFXPHQWRV�TXH�PDQWHQGUiQ�HVH�IRUPDWR���
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���(1&$%(=$0,(1726�3,(6�'(�3É*,1$�H�,16(57$5�127$6��
3DUD� LQVHUWDU�HQFDEH]DPLHQWRV� \� SLHV� GH�SiJLQD�EDVWD�FRQ� LQWURGXFFLU�HO� FRQWHQLGR� GHVHDGR� WUDV�VHOHFFLRQDU� (QFDEH]DPLHQWR�R 3LH� GH� SiJLQD� HQ HO�VXEPHQ~� ,QVHUWDU� GH OD�%DUUD�GH�0HQ~V��� 3DUD� HOLPLQDUORV�UHSHWLU� OD� VHFXHQFLD� GH�SXOVDFLRQHV�DQWHULRU��� /D� LQFOXVLyQ� GH�GHWHUPLQDGRV� YDORUHV� ILMRV�FRPXQHV� D� PXFKRV�HQFDEH]DGRV� \� SLHV� GH�SiJLQD�VH�UHDOL]D�PHGLDQWH�HO�ERWyQ� ,QVHUWDU� FyGLJRV� GH�FDPSR� GH� OD�%DUUD�GH�+HUUDPLHQWDV� (V� SUHFLVR�PDQWHQHU� OD� SXOVDFLyQ�GXUDQWH�XQRV� VHJXQGRV�SDUD�DFFHGHU�DO�PHQ~�GH�RSFLRQHV�GH�FyGLJRV�GH�FDPSR�

�����,QVHUWDU�1RWDV�� 2WUD� GH� ODV� XWLOLGDGHV� GH�:ULWHU� IDFLOLWD� OD� LQVHUFLyQ� GH� QRWDV� D� SLH� GH�SiJLQD�R�GHO�GRFXPHQWR��3RGHPRV�DFFHGHU�D�OD�YHQWDQD�D�GH�GLiORJR�,QVHUWDU�QRWD�DO�SLH�D WUDYpV�GH�OD�RSFLyQ�1RWD DO�SLH����GHO�PHQ~�,QVHUWDU�GH OD�%DUUD�GH�PHQ~V����
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(O�SURJUDPD� LQVHUWD�HO�FDUiFWHU�R�JUXSR�GH�FDUDFWHUHV�TXH�VH� LQWURGXFHQ�HQ� OD�YHQWDQD�GH�GLiORJR�\�DEUH�HO�HVSDFLR�SDUD� LQWURGXFLU� OD�QRWD�DO�SLH�GH� OD�SiJLQD�DFWXDO�R�DO�ILQDO�GHO�GRFXPHQWR��VHJ~Q�VH�KD\D�VHOHFFLRQDGR���

(VWDV�RSHUDFLRQHV�SXHGHQ�UHDOL]DUVH��GHO�PLVPR�PRGR��SXOVDQGR�VREUH� ORV�ERWRQHV�,QVHUWDU�QRWD�DO�SLH��GLUHFWR�R�,QVHUWDU�QRWD�DO�ILQDO�GLUHFWDPHQWH�TXH�VH�HQFXHQWUDQ�HQ�HO�VXEPHQ~�,QVHUWDU�GH OD�%DUUD�GH�+HUUDPLHQWDV�
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���5(9,6,Ð1�2572*5É),&$��
:ULWHU� GLVSRQH� GH� XQD� KHUUDPLHQWD� GH� FRUUHFFLyQ� RUWRJUiILFD� TXH� HVWi�GLVSRQLEOH�D�SDUWLU�GH�TXH�VH�LQVWDOH�HO�FRUUHVSRQGLHQWH�GLFFLRQDULR��/DV�LQVWUXFFLRQHV�HQ� HVSDxRO� SDUD� OOHYDU� D� FDER� HVWD� RSHUDFLyQ� SXHGHQ� HQFRQWUDUVH� HQ�KWWS���ZZZ�RRRGRFV�RUJ�GLFWLQVWDOO�HV�QH[WKHOS�KWPO
8QD� YH]� LQVWDODGR� HO� FRUUHVSRQGLHQWH� GLFFLRQDULR� H[LVWH� OD� RSFLyQ�5HYLVDU����R 5HYLVLyQ�DXWRPiWLFD����

&RQ� 5HYLVLyQ� DXWRPiWLFD� � ODV� SDODEUDV� TXH� QR� VH� HQFXHQWUDQ� HQ� HO�GLFFLRQDULR�LQVWDODGR�VH�VXEUD\DQ�FRQ�XQD�OtQHD�RQGXODGD�URMD��� 5HYLVDU���� �)��� HV XQ� SURFHVR� VHPLDXWRPiWLFR� GH� FRUUHFFLyQ� GH� HUURUHV�RUWRJUiILFRV�H� LQWHUDFFLyQ�FRQ�HO�XVXDULR�SDUD�LJQRUDU�R�UHHPSOD]DU�ODV�HQWUDGDV�TXH�QR FRLQFLGHQ�FRQ�ODV�SDODEUDV�DOPDFHQDGDV�HQ�HO�GLFFLRQDULR���
/RV� ERWRQHV� 5HYLVDU���� \� 5HYLVLyQ� DXWRPiWLFD� WDPELHQ� VH�HQFXHQWUDQ�GLVSRQLEOHV�� \� UiSLGDPHQWH� DFFHVLEOHV�� HQ� OD�%DUUD�GH�+HUUDPLHQWDV�GHO�ERUGH�L]TXLHUGR�GH�OD�YHQWDQD�GH�2SHQ2IILFH�:ULWHU�
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�����%XVFDU�\�5HHPSOD]DU�� (VWD� XWLOLGDG� KDFH� SRVLEOH� HIHFWXDU� FDPELRV� HQ� HO� WH[WR� GH� IRUPD�DXWRPDWL]DGD�� /D� YHQWDQD� %XVFDU� \� 5HHPSOD]DU� HV� VXPDPHQWH� LQWXLWLYD� \� SHUPLWH�UHDOL]DU� FDPELRV� HQ� HO� GRFXPHQWR�� WDQ� VyOR� FRQ� LQWURGXFFLU� HO� WH[WR� TXH� VH� GHVHD�EXVFDU�\�HO�WH[WR�TXH�GHVHDPRV�OR�VXVWLWX\D��&RPR�SXHGH�REVHUYDUVH��SXHGHQ�LQFOXLUVH�RWURV�SDUiPHWURV���
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����,1',&(6�'(�&217(1,'2�� 3DUD� DxDGLU� XQ� tQGLFH� GHO� FRQWHQLGR� GH� XQ� GRFXPHQWR� SXOVDPRV� VREUH� HO�ERWyQ� ,QVHUWDU� GH OD� %DUUD� GH� 0HQ~V� \ DFFHGHPRV� D� OD� RSFLyQ� (QWUDGD���� GHOVXEPHQ~�ÌQGLFH���

/D� YHQWDQD� IORWDQWH� ,QVHUWDU� XQD� HQWUDGD� GH� tQGLFH� SHUPDQHFHUi� HQ�SDQWDOOD�KDVWD� WDQWR� WHUPLQHPRV� OD� VHOHFFLyQ�GH�HQWUDGDV�SDUD�HO� ÌQGLFH� \�SXOVHPRV�VREUH�HO�ERWyQ�&HUUDU�
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3DUD�LQWURGXFLU�ODV�HQWUDGDV�GHO�tQGLFH�QRV�YDPRV�GHVSOD]DQGR�D�WUDYpV�GHO�WH[WR�\�YDPRV�VHOHFFLRQDQGR��XQD�D�XQD��FDGD�XQD�GH�HOODV�\�SXOVDQGR�VREUH�HO�ERWyQ�LQVHUWDU���� $O�WHUPLQDU�OD�VHOHFFLyQ�GH�HQWUDGDV�FHUUDPRV�OD�YHQWDQD�\�DFFHGHPRV�D�OD�YHQWDQD� GH� FRQILJXUDFLyQ� GH� ÌQGLFHV� PHGLDQWH� OD� VHFXHQFLD� GH� SXOVDFLRQHV� TXH� VH�PXHVWUD���

/D�YHQWDQD�GH�FRQILJXUDFLyQ�,QVHUWDU�tQGLFH�SURSRUFLRQD�OD�SRVLELOLGDG�GH�FDPELDU�HO�IRUPDWR�GHO�ÌQGLFH� 8QD�YH]�VHOHFFLRQDGDV�ODV�RSFLRQHV�GHVHDGDV�SXOVDPRV�HO�ERWyQ�$FHSWDU�\ HO�ÌQGLFH�VH LQFRUSRUDUi�DO�GRFXPHQWR��
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/D� IyUPD� PiV� UiSLGD�� QR� REVWDQWH�� GH� DxDGLU� XQ� tQGLFH� D� XQ� GRFXPHQWR�FRQVLVWH� HQ� GDU� D� ORV� WtWXORV� GH� FDGD� SiUUDIR� XQ� HVWLOR� GH� HQFDEH]DGR�� 3RGHPRV�VHOHFFLRQDU� FXDOTXLHUD� GH� ORV� HVWLORV� GH� HQFDEH]DGR� TXH�� GHO� �� DO� ��� \� SRU� RUGHQ�GH�MHUDUTXtD��QRV�SURSRUFLRQD�HO�(VWLOLVWD�GH :ULWHU��$O�VHOHFFLRQDU�OD�VHFXHQFLD�,QVHUWDU�! ÌQGLFH�HO�tQGLFH�VH�LQVHUWDUi�DXWRPiWLFDPHQWH�HQ�HO�OXJDU�HQ�HO�TXH�VH�HQFXHQWUH�HO�SXQWHUR�GHO�UDWyQ���

3DUD� GDU� IRUPDWR� GH� (QFDEH]DGR� D� ORV�WtWXORV� GH� FDGD� SiUUDIR� VHOHFFLRQDPRV� FDGD� XQR� GH�HOORV�� DEULPRV� HO�(VWLOtVWD� \ SXOVDPRV� VREUH� HO� WLSR�GH��HQFDEH]DPLHQWR�GHVHDGR�
(O� (VWLOtVWD� HV� XQ� PHQ~� IORWDQWH� \�DFRSODEOH�� FRPR� HO� 1DYHJDGRU� TXH� SRGUHPRV�HQFRQWUDU�HQ�HO�PHQ~�)RUPDWR��SXOVDQGR�OD�WHFOD�)���R��GLUHFWDPHQWH��D�WUDYpV�GHO�ERWyQ�0RVWUDU�RFXOWDU�(VWLOtVWD� GH OD�%DUUD�GH�)XQFLRQHV�
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����1$9(*$'25��
(O 1DYHJDGRU� HV OD�KHUUDPLHQWD� TXH� SURSRUFLRQD�:ULWHU� SDUD� OOHJDU� D�GLIHUHQWHV� SDUWHV� GHO�GRFXPHQWR� GH� IRUPD� UiSLGD��3DUD� DEULU� OD� EDUUD� GHO�1DYHJDGRU� SXOVDPRV� VREUH� HO�ERWyQ� TXH�� FRQ� IRUPD� GH�UHYRODQGHUD�� DSDUHFH� HQ� OD�%DUUD� GH� )XQFLRQHV� R D�WUDYpV� GH� OD� RSFLyQ�FRUUHVSRQGLHQWH� GHO� PHQ~�(GLWDU� GH OD� %DUUD� GH�0HQ~V��� /D�YHQWDQD�GHO�1DYHJDGRU�HV XQD�SDOHWD�IORWDQWH�TXH�VH�SXHGH�GHVSOD]DU�SXOVDQGR�\�DUUDVWUDQGR�VX�%DUUD�GH�7tWXOR��

2WUD� RSFLyQ� HV� DFRSODU� OD� SDOHWD� GHO�QDYHJDGRU� D� ODV� EDUUDV� GH� PHQ~� KRUL]RQWDOHV�DUUDVWUDQGROD��FRPR�HQ�HO�SURFHGLPLHQWR�DQWHULRU��KDVWD�ODV�EDUUDV�GH�PHQ~�KRUL]RQWDOHV�D�OD�YH]�TXH�VH�PDQWLHQH�SXOVDGD�OD�WHFOD�&WUO��� 3DUD UHVWDXUDUOD� D� VX� SRVLFLyQ� LQLFLDO�KDFHU� GREOH� FOLF� VREUH� OD� ]RQD� JULV� GHO�PHQ~�GHO�1DYHJDGRU� PDQWHQLHQGR�SXOVDGD�OD�WHFOD�&WUO���

/D�GREOH� SXOVDFLyQ� VREUH� OD�%DUUD�GH�7tWXOR�GHO�1DYHJDGRU KDFH TXH�pVWH�VH�GHVSOLHJXH�\�SOLHJXH�DOWHUQDWLYDPHQWH��
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���+,3(5(1/$&(6��
8Q� KLSHUHQODFH� HV XQ� YtQFXOR�� XQD� SXHUWD� GH� HQWUDGD� D� RWUD� SDUWH�� /DV�SiJLQDV�ZHEV� HVWiQ� OOHQRV� GH� HOORV�� (Q� HOODV�� KDEUHPRV� REVHUYDGR�TXH�� DO� GHVOL]DU�HO�SXQWHUR�GHO�UDWyQ�VREUH�DOJ~Q�GLEXMR�R�SDODEUD�VXEUD\DGD��VH�FRQYLHUWH�HQ�XQD�PDQR�VHxDODQGR� FRQ� HO� GHGR� tQGLFH�� 'H�PRGR� TXH�� VL� SXOVDPRV� VREUH� HVH� SXQWR� R� iUHD� GH�SDQWDOOD�� HO� RUGHQDGRU� QRV�WUDVODGD� D� RWUD� SiJLQD� ZHE��RWUR�OXJDU�GH�HVD�PLVPD�SiJLQD�R QRV� DEUH� HO� SURJUDPD� GH�FRUUHR� FRQ� XQD� GLUHFFLyQ�SUHGHWHUPLQDGD��
:ULWHU� SHUPLWH�HVWDEOHFHU� KLSHUHQODFHV� R�KLSHUYtQFXORV�D�XQD�SiJLQD�ZHE��D XQD� GLUHFFLyQ� GH� FRUUHR�� D�RWUR�GRFXPHQWR��R�D�RWUR�OXJDU�GHO�GRFXPHQWR�DFWLYR��� (O� SURFHGLPLHQWR�YDUtD� OLJHUDPHQWH� HQ� IXQFLyQ�GH� ODV� GLIHUHQWHV� RSFLRQHV�HQXPHUDGDV�� (Q� ORV� WUHV�SULPHURV� FDVRV� �HQODFHV� D� XQD�SiJLQD�ZHE��D�XQD�GLUHFFLyQ�GH�FRUUHR� R� D� RWUR� GRFXPHQWR��GHEHUHPRV� VHOHFFLRQDU� HO�WH[WR� R� LPDJHQ� HQ� HO� TXH�GHVHDPRV�HVWDEOHFHU�HO�YtQFXOR�\��D�FRQWLQXDFLyQ��DFFHGHU�D� OD�YHQWDQD� GH� GLiORJR� +LSHUHQODFH�� 3DUD OOHJDU� KDVWD� HOOD� VHOHFFLRQDPRV� ,QVHUWDU� !�+LSHUHQODFH�GH�OD�%DUUD�GH�0HQ~V����
/RV�FRQWHQLGRV�GH�OD�YHQWDQWD��GH�GLiORJR�+LSHUHQODFH�VH DMXVWDQ�D�OD�FODVH�GH�KLSHUHQODFH�VHOHFFLRQDGR�HQ�HO�PDUJHQ�L]TXLHUGR��



2SHQ2IILFH�:ULWHU�

0i[LPR�3UXGHQFLR�&RQHMR������������������������������������������������������������������������������3iJLQD������GH����

(O�SURFHGLPLHQWR�HQ�ORV�WUHV�SULPHURV�FDVRV��HQODFH�D�XQD�SiJLQD�ZHE��D�XQD�GLUHFFLyQ�GH�FRUUHR�\�D�RWUR�GRFXPHQWR��HV�EDVWDQWH�VLPLODU��6H�WUDWD�� WDQ�VyOR��GH�FXPSOLPHQWDU�ODV�RSFLRQHV�TXH�QRV�SUHVHQWD�OD�YHQWDQD�GH�GLiORJR��� 3DUD� HVWDEOHFHU� XQ� KLSHUYtQFXOR� D� RWUD� SDUWH� GHO� GRFXPHQWR�� HQ� SULPHU�OXJDU� VH�VHOHFFLRQD�HO�IUDJPHQWR�GH�WH[WR�GHVWLQR�GHO�KLSHUYtQFXOR�H�LQVHUWDPRV�XQD�PDUFD�GH�WH[WR��/D�PDUFD�GH�WH[WR�SXHGH�LQWURGXFFLUVH�XWLOL]DQGR�OD�RSFLyQ�0DUFD�GH�WH[WR����GHO�PHQ~�,QVHUWDU�GH�OD�%DUUD�GH�0HQ~V��

� (O�VLJXLHQWH�SDVR�FRQVLVWH�HQ SRQHUOH�XQ�QRPEUH�D� OD�PDUFD�GH�WH[WR� HQ� OD� YHQWDQD� HPHUJHQWH� TXH�VH PXHVWUD�PiV�DUULED���$ FRQWLQXDFLyQ��QRV�VLWXDPRV�HQ�HO�SXQWR�GHO�GRFXPHQWR�HQ�HO�TXH�TXHUHPRV�HVWDEOHFHU� HO� HQODFH� \� HVWDEOHFHPRV� HO� YtQFXOR� FRPR� VH� GHVFULEH� HQ� ORV� FDVRV�DQWHULRUHV��(Q�OD�YHQWDQD�GH�GLiORJR�SXOVDPRV�HQ�HO�ERWyQ�'HVWLQR�HQ�GRFXPHQWR��
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(VWD�DFFLyQ�QRV�DEUH�OD�YHQWDQD�GH�GLiORJR� 'HVWLQR� HQ� GRFXPHQWR� GRQGH�VHOHFFLRQDUHPRV� OD� 0DUFD� GH� WH[WR� FUHDGD�DQWHULRUPHQWH�� FRPR� SXHGH� REVHUYDUVH� HQ� OD�LPDJHQ��� 3RU� ~OWLPR�� WDQ� VyOR� QRV� TXHGD�SXOVDU�VREUH�HO�ERWyQ�$SOLFDU�GH HVWD�YHQWDQD�\ GH�OD�DQWHULRU��\�FHUUDU�OD�YHQWDQD�GH�GLiORJR�GH�+LSHUHQODFH��� (O LFRQR� ,QVHUWDU� PDUFD�� TXH�VH� HQFXHQWUD� HQ� HO� JUXSR�GH� LFRQRV�,QVHUWDU�VLWXDGR� HQ� SULPHU� OXJDU� HQ� OD� %DUUD� GH�+HUUDPLHQWDV� HV� XQD� UXWD� DOWHUQDWLYD� SDUD�HVWDEOHFHU�PDUFDV�GH�WH[WR��
(O ERWyQ�'LiORJR�GH�KLSHUHQODFH�GH�OD�%DUUD�GH�)XQFLRQHV�IDFLOLWD�HO�DFFHVR�UiSLGR�SDUD�LQVHUWDU�KLSHUYtQFXORV���


