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3RU� RWUR� ODGR�� SRU� UD]RQHV� GH� HVSHFLDOL]DFLyQ� \� GLYHUVLGDG� GH� OD� RIHUWD�� VH� IOH[LELOL]D� HO� VLVWHPD� GHSDUFHODFLyQ�H[LVWHQWH�KDVWD�HO�PRPHQWR��FRQWHPSODQGR�OD�H[LVWHQFLD�GH�SDUFHODV�GH�GLIHUHQWHV�WDPDxRVGHQWUR�GH�FDGD�FDWHJRUtD�GH�FDPSDPHQWRV�� SHUPLWLHQGR�DGHPiV� OD� QR�SDUFHODFLyQ�GH�XQD�SDUWH� GH� ODVXSHUILFLH�GH�DFDPSDGD�R�LQFOXVR�OD�H[HQFLyQ�GHO�UHTXLVLWR�GH�SDUFHODFLyQ�HQ�DTXHOORV�FDPSDPHQWRV�HQORV�TXH�SRU�VX�RURJUDItD��FXELHUWD�YHJHWDO��R�DOJXQD�RWUD�FLUFXQVWDQFLD�H[FHSFLRQDO��QR�VHD�FRQYHQLHQWH�ODPLVPD��VL�ELHQ�DVHJXUDQGR�HQ� WRGR�PRPHQWR�TXH�HO�Q~PHUR�GH�FDPSLVWDV�QR�VXSHUH� OD�FDSDFLGDG�GHOFDPSDPHQWR�
2WUD�QRYHGDG�LPSRUWDQWH�OD�FRQVWLWX\H�HO�VLVWHPD�GH�HOHFWULILFDFLyQ�HQ�HO�TXH��SRU�XQ�ODGR��VH�H[LJH�HOHQWHUUDPLHQWR� GH� OD� UHG� \�� SRU� RWUR�� VH� UHGXFHQ� ODV� H[LJHQFLDV� GH� OD� UHJODPHQWDFLyQ� DFWXDO� TXH� VH� KDFRQVWDWDGR�H[FHVLYD��SHUPLWLHQGR�OD�H[LVWHQFLD�GH�SDUFHODV�TXH�QR�HVWpQ�GRWDGDV�GH�FRUULHQWH�HOpFWULFD�DGHFXiQGROR�DVt�DO�QXHYR�VLVWHPD�GH�SDUFHODFLyQ�\�D�ODV�GLVWLQWDV�QHFHVLGDGHV�GH�ORV�XVXDULRV�
6H� LQWURGXFH� WDPELpQ� OD� H[LJHQFLD�� HQ� FRQVRQDQFLD� FRQ� OD� GHPDQGD� VRFLDO�� GH� DGHFXDU� ODVLQVWDODFLRQHV� SDUD� OD� XWLOL]DFLyQ� SRU� ORV� GLVPLQXLGRV� ItVLFRV�� KDFLHQGR� SRVLEOH� DVt� XQ� WXULVPR� DFFHVLEOHSDUD�HVWH�VHFWRU�GH�SREODFLyQ�
3RU� ~OWLPR�� FRQ�HO� REMHWR� GH�GDU� UHVSXHVWD� D� ODV� WUDQVIRUPDFLRQHV� GH� XQD� GHPDQGD� FDGD� YH]�PiVH[LJHQWH�FRQ�ODV�SUHVWDFLRQHV�GH�HVWH�WLSR�GH�DORMDPLHQWR��DVt�FRPR�FRQ�HO�ILQ�GH�HOHYDU�\�PHMRUDU�WDQWR�VXFDOLGDG� FRPR� VX� LPDJHQ�� VH� VXSULPHQ� ORV� FDPSDPHQWRV� GH� WHUFHUD� FDWHJRUtD� H[LVWHQWHV� KDVWD� HOPRPHQWR�TXH�GHEHUiQ�DGHFXDUVH�D�ODV�H[LJHQFLDV�FRQWHQLGDV�HQ�HVWD�GLVSRVLFLyQ�
(Q� VX� YLUWXG�� \� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �������� GHO� (VWDWXWR� GH� $XWRQRPtD� GH&DVWLOOD�\�/HyQ�TXH�DWULEX\H�D�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�OD�RUGHQDFLyQ\�SURPRFLyQ�GHO� WXULVPR�HQ�VX�iPELWR�WHUULWRULDO��D�SURSXHVWD�GH� OD�&RQVHMHUtD�GH� ,QGXVWULD��&RPHUFLR�\7XULVPR�\�SUHYLD�GHOLEHUDFLyQ�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��HQ�VX�UHXQLyQ�GHO�GtD����GH�MXQLR�GH������GLVSRQJR�

&$3Ë78/2�35,0(52'LVSRVLFLRQHV�*HQHUDOHV
$UWtFXOR����ÈPELWR�GH�DSOLFDFLyQ� 4XHGDQ�VXMHWDV�D�OD�SUHVHQWH�GLVSRVLFLyQ�ORV�DORMDPLHQWRV�WXUtVWLFRVHQ�OD�PRGDOLGDG�GH�FDPSDPHQWRV�GH�WXULVPR��XELFDGRV�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DVWLOOD�\�/HyQ�
$UWtFXOR� ���'HILQLFLyQ� 6H� FRQVLGHUD� FDPSDPHQWR� GH� WXULVPR� DO� HVSDFLR� GH� WHUUHQR�� GRWDGR� GH� ODVLQVWDODFLRQHV� \� VHUYLFLRV� TXH� SDUD� ODV� GLIHUHQWHV� FDWHJRUtDV� HVWDEOHFH� OD� SUHVHQWH� UHJODPHQWDFLyQ�GHVWLQDGR�D�IDFLOLWDU��PHGLDQWH�SUHFLR�D�FXDOTXLHU�SHUVRQD��OD�HVWDQFLD�WHPSRUDO�HQ�WLHQGDV�GH�FDPSDxD�



UHPROTXHV� KDELWDEOHV�� FDUDYDQDV� R� FXDOTXLHU� HOHPHQWR� VLPLODU� IiFLOPHQWH� WUDQVSRUWDEOH�� DVt� FRPR� HQHOHPHQWRV�KDELWDEOHV�WLSR�FDVD�PyYLO�R�EXQJDOy�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�'HFUHWR�
$UWtFXOR ��� ([FOXVLRQHV� \� OLPLWDFLRQHV� ��� 4XHGDQ� H[FOXtGRV� GHO� iPELWR� GH� DSOLFDFLyQ� GH� HVWDGLVSRVLFLyQ�D��ORV�FDPSDPHQWRV�MXYHQLOHV��DOEHUJXHV��FHQWURV�\�FRORQLDV�GH�YDFDFLRQHV�HVFRODUHV�DVt�FRPR�WRGDFODVH�GH�DFDPSDGDV�TXH�HVWpQ�UHJXODGDV�SRU�VXV�QRUPDV�HVSHFtILFDVE�� ORV� FDPSDPHQWRV� SHUWHQHFLHQWHV� D� LQVWLWXFLRQHV� R� DVRFLDFLRQHV� FX\R� XVR� TXHGH� H[FOXVLYDPHQWHUHVHUYDGR�D�VXV�PLHPEURV�DVRFLDGRV�
���'DGD�OD�QDWXUDOH]D�GH�ORV�FDPSDPHQWRV�GH�WXULVPR�TXHGD�SURKLELGD�OD�YHQWD�GH�SDUFHODV�DVt�FRPRVX�DUUHQGDPLHQWR�R� OD�SHUPDQHQFLD�HQ�ORV�PLVPRV�SRU�WLHPSR�VXSHULRU�D�XQD�WHPSRUDGD�WXUtVWLFD�\��HQWRGR� FDVR�� D� XQ� DxR�� /D� FRQWUDYHQFLyQ� D� HVWD� SURKLELFLyQ� SRGUi� GDU� OXJDU� D� OD� FRQVLGHUDFLyQ� GHOFDPSDPHQWR� FRPR� XUEDQL]DFLyQ� UHVLGHQFLDO� TXHGDQGR� H[FOXtGR� GHO� iPELWR� GH� DSOLFDFLyQ� GHO� SUHVHQWH'HFUHWR�
���$Vt�PLVPR�TXHGD�SURKLELGR�D�ORV�XVXDULRV�GH�ODV�SDUFHODV�OD�UHDOL]DFLyQ�HQ�HOODV�GH�REUD�DOJXQD�DVtFRPR�OD�HGLILFDFLyQ�R�LQVWDODFLyQ�GH�FXDOTXLHU�HOHPHQWR�ILMR�R�SHUPDQHQWH�
$UWtFXOR����(PSOD]DPLHQWR� ���3DUD�VX�LQVWDODFLyQ�WRGRV�ORV�FDPSDPHQWRV�GH�WXULVPR�GHEHUiQ�FXPSOLUOD�QRUPDWLYD�VREUH�UpJLPHQ�GH�VXHOR�\�RUGHQDFLyQ�XUEDQtVWLFD��GH�DFWLYLGDGHV�FODVLILFDGDV�\��HQ�VX�FDVR�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�
���1R�REVWDQWH�OR�DQWHULRU��QR�SRGUiQ�HVWDEOHFHUVH�FDPSDPHQWRV�GH�WXULVPR�D��HQ�WHUUHQRV�VLWXDGRV�HQ�EDUUDQFRV��OHFKRV�VHFRV�GH�UtRV�\�HQ�ORV�VXVFHSWLEOHV�GH�VHU�LQXQGDGRV��DVtFRPR�HQ�DTXHOORV�TXH�SRU�FXDOTXLHU�FDXVD�UHVXOWHQ�LQVDOXEUHV�R�SHOLJURVRVE��HQ�XQ�UDGLR�LQIHULRU�D�����P��GH�OXJDUHV�GH�FDSWDFLyQ�GH�DJXD�SRWDEOH�SDUD�HO�DEDVWHFLPLHQWR�GHSREODFLRQHVF��HQ�ODV�SUR[LPLGDGHV�GH�ORV�OXJDUHV�HQ�TXH�VH�XELTXHQ�DFWLYLGDGHV�FODVLILFDGDV��FRUUHVSRQGLHQGR�HQFDGD� FDVR� D� OD� &RPLVLyQ� 3URYLQFLDO� GH� $FWLYLGDGHV� &ODVLILFDGDV� OD� GHWHUPLQDFLyQ� GH� ODV� GLVWDQFLDVDGHFXDGDVG��HQ�XQD�GLVWDQFLD�GH�����P��GHO�HQWRUQR�GH�%LHQHV�GH�,QWHUpV�&XOWXUDO�OHJDOPHQWH�GHFODUDGRV�R�TXHVH�OHV�KD\D�LQFRDGR�H[SHGLHQWH�GH�GHFODUDFLyQ�HQ�OD�IHFKD�GH�VROLFLWXG�GH�DSHUWXUD�GHO�FDPSDPHQWRH��HQ�WHUUHQRV�SRU�ORV�TXH�GLVFXUUDQ�OtQHDV�DpUHDV�GH�DOWD�WHQVLyQI��HQ�XQ UDGLR� LQIHULRU�D�������P��GH� WHUUHQRV�GHGLFDGRV�D�DOPDFHQDPLHQWR�GH�GHVHFKRV�\� UHVLGXRVVyOLGRV�\�D�LQVWDODFLRQHV�GHSXUDGRUDV�GH�DJXDV�UHVLGXDOHV�R�LQGXVWULDOHV�DMHQDVJ��HQ�XQD GLVWDQFLD�LQIHULRU�D����P��D�FDGD�ODGR�GH�OD�UHG�IHUURYLDULD��FRQWDGRV�D�SDUWLU�GH�ODV�DULVWDVH[WHULRUHV�GH�OD�H[SODQDFLyQK��HQ�XQD�GLVWDQFLD�LQIHULRU�D�������P��GH�ODV�DXWRSLVWDV�\�DXWRYtDV������P��GH�ODV�FDUUHWHUDV�QDFLRQDOHV�����P��GH�ODV�UHVWDQWHV�FDUUHWHUDVFRQWDGRV�D�SDUWLU�GH�ODV�DULVWDV�H[WHULRUHV�GH�OD�H[SODQDFLyQL��HQ�WHUUHQRV�FLUFXQGDQWHV�DO�SHUtPHWUR�GHO�QLYHO�Pi[LPR�GH�ORV�HPEDOVHV�\�DO�GH�OD�OtQHD�GHILQLGRUD�GHORV�ODJRV�\�ODJXQDV�HQ�XQD�GLVWDQFLD�GH����P�M�� \�� HQ� JHQHUDO�� HQ� DTXHOORV� OXJDUHV� TXH�� SRU� H[LJHQFLDV� GHO� LQWHUpV� S~EOLFR�� HVWpQ� DIHFWDGRV� SRUSURKLELFLRQHV� R� OLPLWDFLRQHV� R� SRU� VHUYLGXPEUHV� S~EOLFDV� HVWDEOHFLGDV� H[SUHVDPHQWH� PHGLDQWHGLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�
���(Q� ORV� WHUUHQRV� JHVWLRQDGRV� SRU� OD�$GPLQLVWUDFLyQ� GH� OD�&RPXQLGDG�$XWyQRPD�� \D� VHDQ�PRQWHVGHFODUDGRV� GH� XWLOLGDG� S~EOLFD��PRQWHV�GH�(OHQFR� ±&RQVRUFLRV� \�&RQYHQLRV���PRQWHV�SURSLRV� GH� OD-XQWD�GH�&DVWLOOD�\�/HyQ��YtDV�SHFXDULDV�\�HVSDFLRV�VRPHWLGRV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�GH�DFXHUGRFRQ�OD�QRUPDWLYD�DPELHQWDO��VHUi�UHTXLVLWR�SUHYLR�D�OD�VROLFLWXG�GH�DSHUWXUD�REWHQHU� LQIRUPH� IDYRUDEOHGH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� PHGLR� DPELHQWH�� VLQ� SHUMXFLLR� GH� OR� HVWDEOHFLGR� HQ� HODSDUWDGR�SULPHUR�GH�HVWH�DUWtFXOR�
$UWtFXOR� ��� &RPSHWHQFLD� 6LQ� SHUMXLFLR� GH� ODV� DWULEXFLRQHV� GH� RWUDV� &RQVHMHUtDV� X� 2UJDQLVPRV�FRUUHVSRQGH� D� OD� &RQVHMHUtD� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� D� WUDYpV� GH� VXV� yUJDQRVFRUUHVSRQGLHQWHV�D��UHJXODU�ODV�FRQGLFLRQHV�SDUD�OD�LQVWDODFLyQ�\�DSHUWXUD�GH�ORV�FDPSDPHQWRV�GH�WXULVPR



E��DXWRUL]DU�VX�DSHUWXUDF��GHWHUPLQDU�\��HQ�VX�FDVR��PRGLILFDU�VX�FDWHJRUtD��GH�DFXHUGR�FRQ�ODV�LQVWDODFLRQHV�\�VHUYLFLRV�TXHSDUD�FDGD�XQD�GH�HOODV�VH�H[LJHG��YLJLODU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�VREUH�HVWDEOHFLPLHQWRV�WXUtVWLFRVH�� UHJXODU� H� LQVSHFFLRQDU� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� SDUD� DVHJXUDU� HQ� WRGR� PRPHQWR� HOSHUIHFWR�HVWDGR�GH�VXV�LQVWDODFLRQHV��OD�FRUUHFWD�SUHVWDFLyQ�GH�VHUYLFLRV�\�HO�EXHQ�WUDWR�GLVSHQVDGR�DORV�FOLHQWHVI��DUELWUDU�ODV�PHGLGDV�DGHFXDGDV�SDUD�OD�GLIXVLyQ�\�SURPRFLyQ�GH�HVWH�WLSR�GH�RIHUWD��DVt�FRPR�SDUD�HOIRPHQWR�\�SURWHFFLyQ�GH�HVWRV�HVWDEOHFLPLHQWRVJ��VXVWDQFLDU�\�UHVROYHU�ODV�UHFODPDFLRQHV�TXH�SXHGDQ�IRUPXODUVH�HQ�UHODFLyQ�FRQ�ODV�PDWHULDV�REMHWRGH�OD�SUHVHQWH�QRUPDWLYDK��LPSRQHU�ODV�VDQFLRQHV�TXH�SURFHGDQ�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�YLJHQWHL��FXDOTXLHU�RWUD�TXH�OH�VHD�DWULEXLGD�OHJDO�R�UHJODPHQWDULDPHQWH�
$UWtFXOR����$XWRUL]DFLyQ�\�DSHUWXUD� ���3DUD�SURFHGHU�D� OD�DSHUWXUD�GH�XQ�FDPSDPHQWR�GH� WXULVPR�\GHVDUUROODU� HQ� pO� ODV� DFWLYLGDGHV� TXH� OH� VRQ� SURSLDV�� VHUi� QHFHVDULD� OD� DXWRUL]DFLyQ� GHO� yUJDQRFRUUHVSRQGLHQWH�GH�OD�&RQVHMHUtD�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��VLQ�SHUMXLFLR�GH�ODV�DXWRUL]DFLRQHV�\OLFHQFLDV�TXH��FRQ�FDUiFWHU�SUHYLR��GHEDQ�RWRUJDUVH�SRU�RWURV�RUJDQLVPRV�
���0HGLDQWH�2UGHQ�VH�GHWHUPLQDUiQ�ORV�GRFXPHQWRV�\�HO�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�REWHQFLyQ�GHOD�DXWRUL]DFLyQ��1R�REVWDQWH��OD�VROLFLWXG�GH�DSHUWXUD��VXMHWD�D�PRGHOR�RILFLDO��GHEHUi�H[SUHVDU�FODUDPHQWHOD�FDWHJRUtD�HQ�OD�TXH�GHVHD�VHU�FODVLILFDGR�HO�FDPSDPHQWR�GH�WXULVPR�
��� (O� DFWR� GH� DXWRUL]DFLyQ� FRQWHQGUi� OD� FODVLILFDFLyQ� GHO� HVWDEOHFLPLHQWR HQ� OD� FDWHJRUtDFRUUHVSRQGLHQWH� GH� DFXHUGR� FRQ� ODV� LQVWDODFLRQHV� \� VHUYLFLRV� TXH� SDUD� FDGD� XQD� GH� HOODV� H[LJH� ODSUHVHQWH� GLVSRVLFLyQ�� H� LQGLFDUi� LJXDOPHQWH� HO� Q~PHUR� GH� SOD]DV� DXWRUL]DGDV� \� HO� SHUtRGR� DQXDO� GHIXQFLRQDPLHQWR�
��&XDOTXLHU�PRGLILFDFLyQ�R UHIRUPD�GHO�FDPSDPHQWR�TXH�SXHGD�DIHFWDU�D�VX�FODVLILFDFLyQ�GHEHUi�VHUFRPXQLFDGD�DO�yUJDQR�FRUUHVSRQGLHQWH�GH�OD�&RQVHMHUtD�GH�,QGXVWULD�&RPHUFLR�\�7XULVPR��HQ�HO�SOD]R�GHXQ�PHV�GHVGH�TXH�VH�SURGX]FD�
$UWtFXOR����'LVSHQVD�GH�UHTXLVLWRV��$�SHWLFLyQ�GHO�WLWXODU�GHO�HVWDEOHFLPLHQWR��\�PHGLDQWH�H[SHGLHQWH�HQHO�TXH�GHEHUi�FRQVWDU� LQIRUPDFLyQ� UD]RQDGD�VXILFLHQWH��HO�&RQVHMHUR�GH� ,QGXVWULD��&RPHUFLR�\�7XULVPRSRGUi� GLVSHQVDU� GHO� FXPSOLPLHQWR� GH� DOJXQR� R� DOJXQRV� GH� ORV� UHTXLVLWRV� WpFQLFRV� GH� FODVLILFDFLyQFRQWHPSODGRV� HQ� HO� $QH[R� ,� GHO� SUHVHQWH� 'HFUHWR� SDUD� ODV� GLVWLQWDV� FDWHJRUtDV� GH� FDPSDPHQWRV� GHWXULVPR�� VLHPSUH� TXH� QR� VXSRQJD�PHQRVFDER� GH� ORV� GHUHFKRV� GH� ORV� XVXDULRV� QL� GH� ODV� FRQGLFLRQHVKLJLpQLFR�VDQLWDULDV�GHO�FDPSDPHQWR�\�VXV�LQVWDODFLRQHV�
$UWtFXOR� ���3UHFLRV� \� UHVHUYDV�� ��� /RV� WLWXODUHV� GH� ORV� FDPSDPHQWRV� GH� WXULVPR� HVWiQ� REOLJDGRV� DGHFODUDU�VXV�SUHFLRV�DO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�WXULVPR�\�D�H[SRQHUORV�DO�S~EOLFR�GH�DFXHUGRFRQ�ODV�QRUPDV�YLJHQWHV�
���&DGD�HVWDEOHFLPLHQWR�HVWDEOHFHUi�HO�UpJLPHQ�GH�UHVHUYDV�\�DQXODFLRQHV�

&$3Ë78/2�6(*81'2&ODVLILFDFLyQ
$UWtFXOR����&DWHJRUtDV��/RV�FDPSDPHQWRV�GH��WXULVPR�VH�FODVLILFDUiQ�GH�DFXHUGR�D�VXV�LQVWDODFLRQHV�\VHUYLFLRV�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV���&DPSDPHQWRV�GH��OXMR���&DPSDPHQWRV�GH��SULPHUD�FDWHJRUtD���&DPSDPHQWRV�GH��VHJXQGD�FDWHJRUtD�
$UWtFXOR����� 'LVWLQWLYR� ���(Q�WRGRV�ORV�FDPSDPHQWRV�GH�WXULVPR�VHUi�REOLJDWRULD�OD�H[KLELFLyQ��MXQWR�DOD�HQWUDGD�SULQFLSDO��GH�XQD�SODFD�GLVWLQWLYR�GH�OD�FDWHJRUtD�R�PRGDOLGDG��/D�FDWHJRUtD�HVWDUi�UHSUHVHQWDGD



SRU�ORV�GLVWLQWLYRV��/��������\�������JUDILDGDV�GHQWUR�GH�OD�VLOXHWD�GH�XQD�WLHQGD�GH�FDPSDxD�VHJ~Q�WDPDxR�IRUPDV�\�FRORUHV�TXH�VH�HVSHFLILFDQ�HQ�HO�$QH[R�,,�GHO�SUHVHQWH�'HFUHWR
���(VWH�LQGLFDWLYR�VH�HQFRQWUDUi�VLWXDGR�GH�IRUPD�YLVLEOH HQ�HO�DFFHVR�DO�FDPSDPHQWR�\�HQ�OD�UHFHSFLyQGHO�PLVPR��GHEHUi� LJXDOPHQWH� ILJXUDU�JUDILDGR�\�GH� IRUPD�GHVWDFDGD� WDQWR�HQ� ORV� MXVWLILFDQWHV�GH�SDJRFRPR�HQ�FXDOTXLHU�IROOHWR�R�LPSUHVR�GHO�PLVPR�

6HFFLyQ���5HTXLVLWRV�7pFQLFRV�*HQHUDOHV
$UWtFXOR� ���� (TXLSDPLHQWR�� /RV� FDPSDPHQWRV� GH� WXULVPR� HVWDUiQ� GRWDGRV� GHO� FRUUHVSRQGLHQWHHTXLSDPLHQWR�GHVWLQDGR�D�VDWLVIDFHU� ODV�QHFHVLGDGHV�FROHFWLYDV�GH� ORV�XVXDULRV��FRQ� ODV�FDUDFWHUtVWLFDVTXH�GHWHUPLQD�HO�SUHVHQWH�'HFUHWR�\�GH�DFXHUGR�FRQ�VX�FDWHJRUtD�
$UWtFXOR�����6XSHUILFLH� /D�VXSHUILFLH�WRWDO�GHO�FDPSDPHQWR�VH�GLVWULEXLUi�GH�DFXHUGR�FRQ�OD�VLJXLHQWHSURSRUFLyQ�
D��HO������FRPR�Pi[LPR��VH�GHVWLQDUi�D�]RQD�GH�DFDPSDGDE�� HO� ����� FRPR� PtQLPR�� VH� GHVWLQDUi� D� YLDOHV� LQWHULRUHV�� ]RQDV� YHUGHV�� ]RQDV� GHSRUWLYDV� \� RWURVVHUYLFLRV�GH�XVR�FRP~Q�
$UWtFXOR����� 3DUFHODFLyQ�����/D�VXSHUILFLH�GHVWLQDGD�D�]RQD�GH�DFDPSDGD�HVWDUi�GLYLGLGD�HQ�SDUFHODVQXPHUDGDV� \� SHUIHFWDPHQWH� GHOLPLWDGDV�PHGLDQWH� KLWRV� R�PDUFDV�� VHSDUDFLRQHV� YHJHWDOHV� R� FXDOTXLHURWUR�PHGLR�DGHFXDGR�D�HVWRV�ILQHV��SXGLHQGR�H[LVWLU�GRV�WLSRV�GH�SDUFHODV�D��2UGLQDULDV��ODV�GHVWLQDGDV�D�OD�XELFDFLyQ�GH�XQ�DOEHUJXH�PyYLO�\�XQ�YHKtFXOR��/DV�SDUFHODV�WHQGUiQDFFHVR�GLUHFWR�SDUD�YHKtFXORV�GHVGH�XQD�YtD�LQWHULRU�GHO�FDPSDPHQWR�
(VWDV�SDUFHODV�WHQGUiQ�OD�VXSHUILFLH�H[LJLGD�SDUD�FDGD�FDWHJRUtD�HQ�HO�$QH[R�,�GHO�SUHVHQWH�'HFUHWR�
/RV�HVWDEOHFLPLHQWRV�SRGUiQ�GLVSRQHU��DVLPLVPR��GH�SDUFHODV�TXH�WHQJDQ�SUHYLVWR�HO�DSDUFDPLHQWR�GHYHKtFXORV�HQ� OXJDU�GLIHUHQWH�DO�GH� OD�XELFDFLyQ�GHO�DORMDPLHQWR��(Q�HVWH�FDVR�VH�SRGUi�GHVFRQWDU���PHWURV� FXDGUDGRV� GH� OD� VXSHUILFLH� TXH� OHV� FRUUHVSRQGD� VHJ~Q� OD� FDWHJRUtD� GHO� FDPSDPHQWR�GLVSRQLHQGR��HQ�HVH�VXSXHVWR��GH�SOD]DV� UHVHUYDGDV�SDUD� FDGD�XQD�GH�GLFKDV�SDUFHODV�HQ�HO� OXJDUGHVWLQDGR�D�DSDUFDPLHQWR�GH�YHKtFXORV��(Q�FDGD�SOD]D�ILJXUDUi�HO�Q~PHUR�LQGLFDWLYR�GH�OD�SDUFHOD�D�ODTXH�FRUUHVSRQGD�
E��5HGXFLGDV�� ODV�GHVWLQDGDV�D�XQ�HOHPHQWR�GH�DFDPSDGD�VLQ�YHKtFXOR�VDOYR�PRWRFLFOHWD�R�ELFLFOHWD�/D�VXSHUILFLH�GH�GLFKDV�SDUFHODV��QR�SRGUi�VHU�LQIHULRU�DO����SRU�FLHQWR�GH�OD�H[LJLGD�FRPR�PtQLPR�HQIXQFLyQ�GH�OD�FDWHJRUtD�GHO�FDPSDPHQWR�SDUD�ODV�SDUFHODV�RUGLQDULDV��\�VX�Q~PHUR�QR�SRGUi�H[FHGHUGHO����SRU�FLHQWR�GHO�WRWDO�GH�ODV�SDUFHODV�GHO�PLVPR�
��� 'H� PDQHUD� RSFLRQDO� VH� SRGUi� GHMDU� VLQ� SDUFHODU� KDVWD� XQ� Pi[LPR� GH� XQ� ��� SRU� FLHQWR� GH� ODVXSHUILFLH�GH�OD�]RQD�GH�DFDPSDGD��SDUD�VHU�RFXSDGD�SRU�WLHQGDV�FDQDGLHQVHV�\�GRV�SHUVRQDV�SRU�SXQWRGH� DFDPSDGD�� (Q� HVWDV� ]RQDV� QR� SDUFHODGDV� VH� FRORFDUi� XQ� FDUWHO� LQGLFDGRU� GHO� Q~PHUR�Pi[LPR� GHWLHQGDV�D�LQVWDODU�HQ�ODV�PLVPDV��Q~PHUR�TXH�VH�GHWHUPLQDUi�SRU�HO�yUJDQR�FRPSHWHQWH��HQ�IXQFLyQ�GH�ODVXSHUILFLH�GH�OD�]RQD�\�HQ�UD]yQ�GH�ORV�VLJXLHQWHV�SDUiPHWURV������PHWURV�FXDGUDGRV�SRU�FDPSLVWD�HQ�OD�FDWHJRUtD�GH�OXMR�����PHWURV�FXDGUDGRV�SRU�FDPSLVWD�HQ�OD�FDWHJRUtD�GH��SULPHUD�����PHWURV�FXDGUDGRV�SRU�FDPSLVWD�HQ�FDWHJRUtD�GH��VHJXQGD

��� )XHUD� GH� OD� WHPSRUDGD� GH� IXQFLRQDPLHQWR� GHO� FDPSDPHQWR�� VH� SRGUi� KDELOLWDU� HQ� pO� XQD� ]RQDGHVWLQDGD� DO� H[FOXVLYR� ILQ� GH� GHSyVLWR� \� JXDUGD� GH� FDUDYDQDV�� QR� SHUPLWpQGRVH� VX� XWLOL]DFLyQ� � FRPRDORMDPLHQWR�WXUtVWLFR�
$UWtFXOR�����([HQFLRQHV�D� OD� SDUFHODFLyQ� ([FHSFLRQDOPHQWH�� FXDQGR�HO� FDPSDPHQWR� GH� WXULVPR� VHXELTXH�HQ�WHUUHQRV�GH�RURJUDItD�DFFLGHQWDGD��R�HQ�HO�TXH�VH�GHVDUUROOHQ�FXELHUWDV�YHJHWDOHV�R�HVSHFLHVDUEyUHDV� SURWHJLGDV� R� VLQJXODUHV�� HO� &RQVHMHUR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� SUHYLD� SHWLFLyQ� GHOLQWHUHVDGR�� SRGUi� H[LPLU� HQ� WRGR� R� HQ� SDUWH� GHO� GHEHU� GH� SDUFHODFLyQ�� VLHPSUH� TXH� TXHGHQVDOYDJXDUGDGRV�ORV�GHUHFKRV�GH�ORV�FDPSLVWDV�D�GLVIUXWDU�GH�HVSDFLR�VXILFLHQWH�



$UWtFXOR� ���� &DSDFLGDG� /D� FDSDFLGDG� Pi[LPD� GH� DORMDPLHQWR� GHO� FDPSDPHQWR� GH� WXULVPR� VHGHWHUPLQDUi� HQ� UD]yQ� GH� XQ� SURPHGLR� GH� FXDWUR� SHUVRQDV� SRU� SDUFHOD� RUGLQDULD� \� GH� GRV� SRU� SDUFHODUHGXFLGD�\� OD�GH�DTXpOORV�TXH�KD\DQ�VLGR��HQ�WRGR�R�HQ�SDUWH��H[LPLGRV�GHO�UHTXLVLWR�GH�SDUFHODFLyQ��VHGHWHUPLQDUi�HQ� IXQFLyQ�GH�OD�VXSHUILFLH�GHO�PLVPR�GHVWLQDGD�D�]RQD�GH�DFDPSDGD��D�FX\RV�HIHFWRV�VHFRQVLGHUDUi�pVWD�FRPR�VL�HVWXYLHUD�WRWDOPHQWH�SDUFHODGD�
$UWtFXOR�����9DOODGR�\�FLHUUH�GH�SURWHFFLyQ� ���/RV�FDPSDPHQWRV�GH�WXULVPR�GHEHUiQ�HVWDU�FHUFDGRV�HQWRGR�VX�SHUtPHWUR�FRQ�XQD�DOWXUD�PtQLPD�GH���PHWURV��VDOYR�FXDQGR�ORV�DFFLGHQWHV�QDWXUDOHV�GHO�WHUUHQROR�KDJDQ�LQQHFHVDULR�
���(Q�ORV�PDWHULDOHV�TXH�VH�XWLOLFHQ�HQ�ODV�YDOODV�R�FHUFDV�GHEHUi�WHQHUVH�HQ�FXHQWD�TXH�OD�GLVSRVLFLyQ\�HO�FRORU�SHUPLWDQ�XQD�LQWHJUDFLyQ�DUPyQLFD�FRQ�HO�HQWRUQR��TXHGDQGR�SURKLELGR�HO�FLHUUH�FRPSXHVWR�SRUDODPEUH�HVSLQRVR��(Q�ORV�VLWXDGRV�HQ�Q~FOHRV�XUEDQRV�HO�FHUUDPLHQWR�VHUi�VLHPSUH�GH�IiEULFD�
��� (Q� WRGRV� ORV� FDPSDPHQWRV� DXWRUL]DGRV� D� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� 'HFUHWR� \VLWXDGRV� D� PHQRV� GH� ��� PHWURV� GH� OD� FDUUHWHUD�� FRQWDGRV� D� SDUWLU� GH� ODV� DULVWDV� H[WHULRUHV� GH� ODH[SODQDFLyQ��VL�OD�DOWXUD�UHODWLYD�GH�OD�]RQD�GH�WHUUHQR�PiV�SUy[LPD�D�HOOD�IXHVH�LQIHULRU�D�����PHWURV��VHGLVSRQGUi�D�WRGR�OR�ODUJR�GH�pVWD�GH�XQ�GREOH�FDUULO�GH�SURWHFFLyQ�QRUPDOL]DGR��D�SDUWLU�GH�OD�ILQDOL]DFLyQGH�OD�]RQD�GH�GRPLQLR�S~EOLFR�TXH�FRQWHPSOD�OD�OHJLVODFLyQ�GH�FDUUHWHUDV�
$UWtFXOR� ����$FFHVRV� (O� DFFHVR� DO� FDPSDPHQWR� GH� WXULVPR� HVWDUi� GHELGDPHQWH� DFRQGLFLRQDGR�� GHPRGR� TXH� VH� JDUDQWLFHQ� XQDV� SHUIHFWDV� FRQGLFLRQHV� GH� WUiQVLWR� \� WHQGUi� XQD� DQFKXUD� VXILFLHQWH� SDUDSHUPLWLU�OD�FLUFXODFLyQ�GH�YHKtFXORV�
$UWtFXOR� ��� 9LDOHV� LQWHULRUHV�� 7RGRV� ORV� FDPSDPHQWRV� GH� WXULVPR� GLVSRQGUiQ� GH� YLDOHV� LQWHULRUHVVXILFLHQWHV�HQ�Q~PHUR�\�ORQJLWXG�SDUD�SHUPLWLU�OD�OLEUH�FLUFXODFLyQ�\�WUiQVLWR�SRU�HO�LQWHULRU�GHO�PLVPR��SRGHUGLVWULEXLU� DGHFXDGDPHQWH� ORV� YHKtFXORV� \� VXV� UHPROTXHV�� SHUPLWLU� OD� FLUFXODFLyQ� GH� HTXLSRV�PyYLOHV� GHH[WLQFLyQ� GH� LQFHQGLRV� \� XQD� UiSLGD� HYDFXDFLyQ� HQ� FDVR� GH� HPHUJHQFLD�� DVt� FRPR� OD� FLUFXODFLyQ� GHFXDOTXLHU�HOHPHQWR�SURSLR�GH�OD�DFWLYLGDG�GHO�FDPSDPHQWR��6X�DQFKXUD�QR�SRGUi�VHU�LQIHULRU�D���PHWURV�VL�HV�GH�GREOH�VHQWLGR�GH�FLUFXODFLyQ��R�GH���PHWURV��VL�HV�GH�VHQWLGR�~QLFR��\�HQ�QLQJ~Q�FDVR�SRGUiQ�VHUGHVWLQDGRV� D� DSDUFDPLHQWR� GH� YHKtFXORV� R� FDUDYDQDV� QL� D� DFDPSDGD�� (O� ILUPH� HVWDUi� GRWDGR� GHOFRUUHVSRQGLHQWH� GUHQDMH�� GHELHQGR� UHXQLU� ODV� VXILFLHQWHV� FRQGLFLRQHV� SDUD� HYLWDU� HQFKDUFDPLHQWRV�LQXQGDFLRQHV�\�DWDVFRV�
$UWtFXOR� ����6HxDOL]DFLyQ� �� /D� VHxDOL]DFLyQ� GH� ORV� FDPSDPHQWRV� � GH� WXULVPR� TXH� VH� LQVWDOHQ� HQFDUUHWHUDV��FDPLQRV�\�Q~FOHRV�GH�SREODFLyQ��VH�UHDOL]DUi�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�QRUPDWLYD�YLJHQWHHQ�OD�PDWHULD�
���/RV�YLDOHV�LQWHULRUHV�HVWDUiQ�GRWDGRV�GH�OD�VHxDOL]DFLyQ�FRUUHVSRQGLHQWH�GH�DFXHUGR�FRQ�ODV�QRUPDVGH�WUiILFR�
$UWtFXOR� ���� ,QVWDODFLyQ� HOpFWULFD� ��� &RQ� LQGHSHQGHQFLD� GHO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWHH[LJLEOH�SRU�ORV�yUJDQRV�FRPSHWHQWHV�HQ�OD�PDWHULD�� OD� LQVWDODFLyQ�HOpFWULFD�GHO�FDPSDPHQWR�GHEHUi�VHUVXEWHUUiQHD�
���6H�LQVWDODUiQ�WRPDV�GH�FRUULHQWH�HQ DTXHOORV�SXQWRV�GH�DFDPSDGD�TXH�VH�HVSHFLILTXH�HQ�HO�$QH[R�,GH�OD�SUHVHQWH�RUGHQDFLyQ��(Q�WRGR�FDVR��WRGDV�ODV�SDUFHODV�GHVWLQDGDV�D�FDUDYDQDV�DVt�FRPR�D�FDVDVPyYLOHV� \� EXQJDOyV� WHQGUiQ� DVHJXUDGR� HO� IOXLGR� HOpFWULFR� VHJ~Q� GHWHUPLQHQ� ORV� UHTXLVLWRV� WpFQLFRVYLJHQWHV�
���'XUDQWH� OD�QRFKH�HVWDUiQ�SHUPDQHQWHPHQWH� LOXPLQDGDV� OD�HQWUDGD�GHO�FDPSDPHQWR�� ORV�VHUYLFLRVVDQLWDULRV��UHFHSFLyQ�\�DTXHOORV�RWURV�OXJDUHV�HVWUDWpJLFRV�TXH�IDFLOLWHQ�HO�WUiQVLWR�SRU�HO�LQWHULRU��DVt�FRPRODV� VDOLGDV� GH� HPHUJHQFLD�� 1R� REVWDQWH�� ORV� SXQWRV� GH� OX]� TXH� SHUPDQH]FDQ� HQFHQGLGRV� GXUDQWH� ODVKRUDV�GH�GHVFDQVR�HVWDUiQ�GRWDGRV�GH�SDQWDOODV�R�GLVSXHVWRV�GH�IRUPD�TXH�QR�FDXVHQ�PROHVWLDV�D� ORVDFDPSDGRV�



$UWtFXOR� ���� 6XPLQLVWUR� GH� DJXD� ��� 7RGRV� ORV� FDPSDPHQWRV� GH� WXULVPR� GLVSRQGUiQ� GH� ODVLQVWDODFLRQHV�QHFHVDULDV�SDUD�DVHJXUDU�HO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�D�OD�SREODFLyQ�DFDPSDGD�
��� $QWHV� GHO� LQLFLR� GH� FDGD� WHPSRUDGD� WXUtVWLFD�� \� HQ� WRGR� FDVR� XQD� YH]� DO� DxR�� VH� DFUHGLWDUi� ODSRWDELOLGDG�GHO�DJXD�PHGLDQWH�FHUWLILFDGR�H[SHGLGR�SRU�IDFXOWDWLYR�X�RUJDQLVPR�FRPSHWHQWH�
/RV�FDPSDPHQWRV�GH� WXULVPR�FX\RV�VHUYLFLRV�GH�DJXD�SRWDEOH�\�UHVLGXDO�HVWpQ�FRQHFWDGRV�D� OD� UHGS~EOLFD�GHEHUiQ�DFUHGLWDU�HVWH�H[WUHPR�PHGLDQWH�HO�RSRUWXQR�GRFXPHQWR�H[SHGLGR�SRU�HO�$\XQWDPLHQWRGH�OD�ORFDOLGDG��R�HQ�VX�FDVR��SRU�HO�WLWXODU�GH�OD�UHG�S~EOLFD��FRUUHVSRQGLHQWH�DO�OXJDU�GH�HPSOD]DPLHQWRGHO�FDPSDPHQWR�
���(Q� OD�]RQD�~WLO�GH�DFDPSDGD�H[LVWLUiQ� WUHV�SXQWRV�GH�DJXD�SRWDEOH�FLPHQWDGRV�SRU�KHFWiUHD��FRQHYDFXDFLyQ�GLUHFWD�D�OD�UHG�JHQHUDO��'LFKRV�SXQWRV�HVWDUiQ�GHELGDPHQWH�VHxDOL]DGRV�FRQ�OD�LQGLFDFLyQ�GHDJXD�SRWDEOH�
���&XDQGR�QR�H[LVWD�DEDVWHFLPLHQWR�GH�DJXD�SURFHGHQWH�GH�XQD�UHG�JHQHUDO�GH�DJXD SRWDEOH�R�FXDQGRGLFKD�UHG�SXHGD�VHU�IiFLOPHQWH�FRQWDPLQDGD��VHUi�SUHFHSWLYR�GLVSRQHU�GH�XQD�LQVWDODFLyQ�DXWRPiWLFD�GHGHSXUDFLyQ� FRQ� HO� ILQ� GH� JDUDQWL]DU� TXH� ODV� FRQGLFLRQHV� EDFWHULROyJLFDV� GHO� DJXD� VHDQ� LJXDOHV� D� ODVSUHYLVWDV�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�SDUD�HO�DEDVWHFLPLHQWR�GH�SREODFLRQHV�
���(Q�FDVR�GH�XWLOL]DFLyQ�GH�DJXDV�QR�DSWDV�SDUD�HO�FRQVXPR�KXPDQR�SDUD�ULHJRV��VHUYLFLRV�KLJLpQLFRV\�RWUDV�ILQDOLGDGHV��ORV�SXQWRV�GH�XWLOL]DFLyQ�GH�DJXDV�HVWDUiQ�GHELGDPHQWH�VHxDOL]DGRV�FRQ�OD�LQGLFDFLyQGH��QR�SRWDEOH��DO�PHQRV�HQ�GRV�LGLRPDV��DGHPiV�GHO�FDVWHOODQR��R�ELHQ�FRQ�LQGLFDFLyQ�WLSR�LQWHUQDFLRQDOSDUD�HVWH�ILQ��(Q�WRGR�FDVR��OD�UHG�GH�DJXD�QR�SRWDEOH�VHUi�DEVROXWDPHQWH�LQGHSHQGLHQWH�GH�OD�GH�DJXDSRWDEOH�
��� 3DUD� JDUDQWL]DU� HO� QRUPDO� VXPLQLVWUR� GH� DJXD� SRWDEOH� WRGRV� ORV� FDPSDPHQWRV� GLVSRQGUiQ� GHOFRUUHVSRQGLHQWH�GHSyVLWR�GH�UHVHUYD�FDOFXODGR�SDUD�XQD�FDSDFLGDG�PtQLPD�GH�����OLWURV�SRU�SDUFHOD�\�GtDGH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�QRUPDV�D��FXDQGR�HO�VXPLQLVWUR�SURYHQJD�GH�OD�UHG�JHQHUDO��ORV�GHSyVLWRV�WHQGUiQ�OD�FDSDFLGDG�QHFHVDULD�SDUDXQ�GtD�\�PHGLRE��FXDQGR�HO�VXPLQLVWUR�SURYHQJD�GH�OD�UHG�JHQHUDO�FRPSOHPHQWDGR�SRU�RWURV�PHGLRV��R�VHDQ�QRWRULDVODV�UHVWULFFLRQHV��ORV�GHSyVLWRV�WHQGUiQ�OD�FDSDFLGDG�QHFHVDULD�SDUD�GRV�GtDVF��FXDQGR�HO�VXPLQLVWUR�SURYHQJD�GH�RWURV�PHGLRV��ORV�GHSyVLWRV�WHQGUiQ�OD�FDSDFLGDG�QHFHVDULD�SDUDWUHV�GtDV�
���3DUD�HO�FiOFXOR�GH�OD�FDSDFLGDG�GH�ORV�GHSyVLWRV�GH�UHVHUYD�VH�SRGUi�GHVFRQWDU�OD�FDSDFLGDG�GH�ORVSR]RV�GH�DJXD�SURSLRV�GHO�FDPSDPHQWR�
��� /RV� GHSyVLWRV� GH� UHVHUYD� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� DQWHULRUHV� GHEHUiQ� VHU� DFFHVLEOHV� SDUDKDFHU�ODV�OLPSLH]DV�QHFHVDULDV�\�ODV�GHVLQIHFFLRQHV�SHULyGLFDV�TXH�SURFHGDQ�
$UWtFXOR� ���� 7UDWDPLHQWR� \� HYDFXDFLyQ� GH� DJXDV� UHVLGXDOHV� ��� /D� UHG� GH� VDQHDPLHQWR� HVWDUiFRQHFWDGD�D�OD�UHG�JHQHUDO��'H�QR�H[LVWLU�UHG�JHQHUDO��VH�GHEHUi�LQVWDODU�XQ�VLVWHPD�GH�GHSXUDFLyQ�SURSLR\�DFHSWDGR�SRU�OD�OHJLVODFLyQ�HVSHFtILFD�YLJHQWH�
���/RV�SXQWRV�GH�YHUWLGRV�GH�DJXDV� UHVLGXDOHV�VH�VLWXDUiQ�D�XQD�GLVWDQFLD�VXILFLHQWH�GH� OD�]RQD�GHDFDPSDGD��GH�PRGR�TXH�QR�RFDVLRQHQ�PROHVWLDV�D�ORV�DFDPSDGRV�
���7RGRV�ORV�FDPSDPHQWRV�HVWDUiQ�GRWDGRV�GH�XQ�HILFD]�GUHQDMH�GH�DJXDV�SOXYLDOHV�
$UWtFXOR�����7UDWDPLHQWR�\�UHFRJLGD�GH�UHVLGXRV� ���3DUD�OD�UHFRJLGD�GH�UHVLGXRV�ORV�FDPSDPHQWRV�GHWXULVPR�GLVSRQGUiQ�GH�FRQWHQHGRUHV�FRQ� WDSDGHUD�HQ�Q~PHUR�VXILFLHQWH��GH�PRGR�TXH�VH�JDUDQWLFH� ODKLJLHQH�HQ�VX�DOPDFHQDPLHQWR��XELFDGRV�HQ�XQ� OXJDU�GLVLPXODGR�D� ODV�YLVWDV�� � SUHIHUHQWHPHQWH�SRU� XQPXUR�YHJHWDO���DFFHVLEOH�D�ORV�FDPSLVWDV�\�OR�PiV�DOHMDGR�SRVLEOH�GH�OD�]RQD�GH�DFDPSDGD��UHVSHWDQGRHQ�WRGR�FDVR�OD�QRUPDWLYD�YLJHQWH�VREUH�OD�PDWHULD�HQ�FDGD�PXQLFLSLR�
��� /RV� UHVLGXRV� VH� UHFRJHUiQ� GLDULDPHQWH� GHO� LQWHULRU� GHO� UHFLQWR�� PHGLDQWH� FXDOTXLHU� VLVWHPD� TXHJDUDQWLFH� VX� WUDQVSRUWH� \� HOLPLQDFLyQ� HQ� YHUWHGHUR� R� LQVWDODFLRQHV� GH� WUDWDPLHQWR� \� HOLPLQDFLyQDXWRUL]DGDV�



���(Q�HO�LQWHULRU�GHO�UHFLQWR�VH�LQVWDODUiQ�SDSHOHUDV�HQ�Q~PHUR�VXILFLHQWH�SDUD�DWHQGHU�ODV�QHFHVLGDGHVGH�ORV�FDPSLVWDV�
$UWtFXOR� ���� 6LVWHPD� GH� VHJXULGDG� FRQWUD� LQFHQGLRV�� 7RGRV� ORV� FDPSDPHQWRV� GHEHUiQ� FXPSOLU� ODQRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�LQFHQGLRV
$UWtFXOR�����(VWDFLRQDPLHQWR�GH� YHKtFXORV����� /RV� FDPSDPHQWRV�GH� WXULVPR�GLVSRQGUiQ�GH�XQ�iUHDSDUD�DSDUFDPLHQWR�GH�YHKtFXORV�VLWXDGR�HQ�HO�LQWHULRU�GHO�UHFLQWR��FRQ�HO�ILQ�GH�SHUPLWLU�HO�HVWDFLRQDPLHQWRGH�YHKtFXORV�GH�DTXHOODV�SDUFHODV�TXH�WHQJDQ�SUHYLVWD�VX�XELFDFLyQ�HQ�OXJDU�GLIHUHQWH�DO�GHO�DORMDPLHQWR�WDO�FRPR�VH�SUHYp�HQ�HO�DUWtFXOR�����'LFKD�iUHD�GH�DSDUFDPLHQWR�GHEHUi�FRQWDU�FRPR�PtQLPR�FRQ�XQDSOD]D�GH����PHWURV�FXDGUDGRV�SRU�FDGD�SXQWR�GH�DFDPSDGD�TXH�QR�WHQJD�SUHYLVWR�HO�DSDUFDPLHQWR��(QFDGD�SOD]D�ILJXUDUi�HO�Q~PHUR�LGHQWLILFDWLYR�GH�OD�SDUFHOD�D�OD�TXH�FRUUHVSRQGD�
��� (Q� WRGR� FDVR�� HO� UHFLQWR� GHO� FDPSDPHQWR� GLVSRQGUi� GH� VXILFLHQWH� HVSDFLR� SDUD� DOEHUJDU� � ORVYHKtFXORV�GH�ORV�XVXDULRV��FRQ�OD�H[FHSFLyQ�GH�DTXpOORV�XELFDGRV�HQ�OXJDUHV�GH�RURJUDItD�DFFLGHQWDGD�HQGRQGH�EDVWDUiQ�ORV�VHUYLFLRV�GH�XQ�DSDUFDPLHQWR�SUy[LPR�
$UWtFXOR�����(GLILFDFLRQHV�H� LQVWDODFLRQHV��FDUDFWHUtVWLFDV�����/DV�FRQVWUXFFLRQHV�GHO�FDPSDPHQWR�GHWXULVPR�VHUiQ�DUPyQLFDV�FRQ�HO�HQWRUQR�HQ�HO�TXH�HVWpQ�VLWXDGDV�
���$VLPLVPR� WRGDV� ODV�HGLILFDFLRQHV�H� LQVWDODFLRQHV�HVWDUiQ�DGDSWDGDV�SDUD� VX� IiFLO� DFFHVLELOLGDG� \XWLOL]DFLyQ� SRU� SHUVRQDV� GLVPLQXLGDV� ItVLFDV�� HOLPLQDQGR� ODV� EDUUHUDV� DUTXLWHFWyQLFDV�� FRQIRUPH� D� ODQRUPDWLYD�YLJHQWH�
$UWtFXOR�����6HUYLFLRV�KLJLpQLFRV� ���/RV�FDPSDPHQWRV�GH�WXULVPR�GLVSRQGUiQ�GH�EORTXHV�GH�VHUYLFLRVKLJLpQLFRV� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� ORV� XVXDULRV�� XELFDGRV� GH�PDQHUD� TXH� QLQJXQD� SDUFHODTXHGH�D�PiV�GH�����PHWURV�GH�XQ�EORTXH�GH�VHUYLFLRV�KLJLpQLFRV�
���eVWRV�HVWDUiQ�FRPSXHVWRV�GH�GXFKDV��ODYDERV�H�LQRGRURV�WRWDOPHQWH�LQGHSHQGLHQWHV�SDUD�KRPEUHV\�PXMHUHV�� FRQ�HO� Q~PHUR� TXH� VH� GHWHUPLQD� SDUD� FDGD� FDWHJRUtD� HQ� HO� $QH[R� ,� GHO� SUHVHQWH�'HFUHWR�'HQWUR�GH�FDGD�EORTXH�GH�VHUYLFLRV�ORV�LQRGRURV�HVWDUiQ�VHSDUDGRV�GH�ODV�GXFKDV�\�ODYDERV�
���/DV�LQVWDODFLRQHV�GHEHUiQ�SRVHHU�XQD�YHQWLODFLyQ�DPSOLD�\�GLUHFWD�DO�H[WHULRU��QR�SHUPLWLpQGRVH� ODYHQWLODFLyQ�IRU]DGD�
��� /RV� VXHORV� VHUiQ�GH�SODTXHWD�X�RWUR�PDWHULDO� GH� FDUDFWHUtVWLFDV� WpFQLFDV� VLPLODUHV� \� ODV� SDUHGHVHVWDUiQ�DOLFDWDGDV�GHVGH�HO�VXHOR�KDVWD�XQD�DOWXUD�PtQLPD�GH���PHWURV�
��� 'LVSRQGUiQ� GH� HOHPHQWRV� VXILFLHQWHV� SDUD� FROJDU� OD� URSD� \� ORV� ODYDERV� GLVSRQGUiQ� DGHPiV� GHHVSHMRV�\�WRPDV�GH�FRUULHQWH�HQ�FDGD�XQR�GH�HOORV�
��� 'HEHUiQ� H[LVWLU� LQVWDODFLRQHV� HVSHFLDOHV� SDUD� OD� HYDFXDFLyQ� GHO� FRQWHQLGR� GH� ORV� GHSyVLWRV� GHDJXDV�UHVLGXDOHV�GH�WUDWDPLHQWR�TXtPLFR�GH�FDUDYDQDV�
$UWtFXOR�����5HFHSFLyQ� ���/D�UHFHSFLyQ�HVWDUi�VLWXDGD�VLHPSUH�SUy[LPD�D�OD�HQWUDGD�SDUD�IDFLOLWDU�D�ORVFOLHQWHV�OD�LQIRUPDFLyQ�QHFHVDULD�HQ�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�
��� &RQVWLWXLUi� HO� FHQWUR� GH� UHODFLyQ� FRQ� ORV� XVXDULRV� D� HIHFWRV� DGPLQLVWUDWLYRV�� DVLVWHQFLDOHV� \� GHLQIRUPDFLyQ�� D� FX\R� HIHFWR� GHEHUi� ILJXUDU� HQ� HOOD� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� SUHYLVWD� HQ� HVWH'HFUHWR�
��� 'HEHUi� HVWDU� DWHQGLGD� SHUPDQHQWHPHQWH� SRU� SHUVRQDO� FXDOLILFDGR� HQ� Q~PHUR� VXILFLHQWH� D� ODVQHFHVLGDGHV�GHO�FDPSDPHQWR�
���&RQ�HO�ILQ�GH�IDFLOLWDU�VX�LGHQWLILFDFLyQ��WRGR�HO�SHUVRQDO�GHO�FDPSDPHQWR�OOHYDUi�XQ�GLVWLQWLYR�



$UWtFXOR�����5HVWDXUDQWHV��FDIHWHUtDV�\�EDUHV��/RV�UHVWDXUDQWHV��FDIHWHUtDV��EDUHV�\�SLVFLQDV�LQVWDODGDV�HQHO� LQWHULRU� GH� ORV� FDPSDPHQWRV� VH� UHJLUiQ� SRU� VXV� UHVSHFWLYDV� UHJODPHQWDFLRQHV� \� VXV� VHUYLFLRV� HLQVWDODFLRQHV�VHUiQ�DFRUGHV�FRQ�OD�FDWHJRUtD�GH�ORV�PLVPRV�
$UWtFXOR� ���� &RPHUFLR� PLQRULVWD� /RV� HVWDEOHFLPLHQWRV� GH� FRPHUFLR� PLQRULVWD� GH� DOLPHQWDFLyQLQVWDODGRV�HQ�HO�LQWHULRU�GH�ORV�FDPSDPHQWRV�GHEHUiQ�FXPSOLU�OD�QRUPDWLYD�YLJHQWH�HQ�OD�PDWHULD�SDUD�HVWHWLSR�GH�HVWDEOHFLPLHQWRV�
$UWtFXOR�����2WUDV�LQVWDODFLRQHV� ���'HQWUR�GH�OD�]RQD�GH�DFDPSDGD�SRGUi�H[LVWLU�XQ�iUHD�GHVWLQDGD�DDORMDPLHQWR�IRUPDGD�SRU�HOHPHQWRV�KDELWDEOHV�WLSR�EXQJDOy�R�FDVD�PyYLO�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
D�� OD�VXSHUILFLH�Pi[LPD�RFXSDGD�SRU�HVWRV�GRV�WLSRV�GH�DORMDPLHQWR�QR�SRGUi�VHU�GXSHULRU�DO����SRUFLHQWR�GH�OD�VXSHUILFLH�WRWDO�GH�OD�]RQD�GH�DFDPSDGD�E��OD�XELFDFLyQ�GHO�iUHD�TXHGDUi�FODUDPHQWH�GLIHUHQFLDGD�GHO�UHVWR�GH�OD�]RQD�GH�DFDPSDGD�F�� ODV� PHGLGDV� GH� ODV� SDUFHODV� HVWDUiQ� HQ� UHODFLyQ� FRQ� OD� FDWHJRUtD� GHO� FDPSDPHQWR� \� VHUiQ� ODVVLJXLHQWHV��/XMR����PHWURV�FXDGUDGRV��3ULPHUD����PHWURV�FXDGUDGRV�\�6HJXQGD����PHWURV�FXDGUDGRVG��ODV�LQVWDODFLRQHV�VHUiQ�GH�SODQWD�EDMDH��VHUiQ�H[SORWDGDV�SRU�HO�WLWXODU�GHO�FDPSDPHQWRI��HQ�QLQJ~Q�FDVR�SRGUiQ�VHU�XWLOL]DGDV�FRPR�UHVLGHQFLD�SHUPDQHQWH�
���/DV�LQVWDODFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�VHUiQ�~QLFDPHQWH�DXWRUL]DGDV�PLHQWUDV�WHQJDYLJHQFLD� OD� DXWRUL]DFLyQ� RILFLDO� GHO� FDPSDPHQWR�� GH� IRUPD� TXH� GHVDSDUHFLGR� pVWH� SHUGHUiQ� VXDXWRUL]DFLyQ�GHELHQGR�VHU�WUDVODGDGDV�R�GHUUXtGDV�
$UWtFXOR�����$VLVWHQFLD�PpGLFD�\�ERWLTXtQ�GH�SULPHURV�DX[LOLRV� �� 7RGRV�ORV�FDPSDPHQWRV�GH�WXULVPRWHQGUiQ�XQD�DGHFXDGD�DVLVWHQFLD�PpGLFD�\�GH�$�7�6��R�HTXLYDOHQWH��TXH�VHUi�SUHVWDGD�SRU�HO�HTXLSR�GHDWHQFLyQ�SULPDULD�GH�OD�]RQD�
��� 'LVSRQGUiQ� DVLPLVPR� GH� ERWLTXtQ� GH� SULPHURV� DX[LOLRV� VLWXDGR� HQ� OXJDU� YLVLEOH� \� GHELGDPHQWHVHxDOL]DGR�

6HFFLyQ���5HTXLVLWRV�WpFQLFRV�GH�FODVLILFDFLyQ
$UWtFXOR�����&ODVLILFDFLyQ�����/D�FODVLILFDFLyQ�GH�ORV�FDPSDPHQWRV�GH�WXULVPR�VH�UHDOL]DUi�DWHQGLHQGRDO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�VH�LQGLFDQ�SDUD�FDGD�FDWHJRUtD�HQ�OD�WDEOD�TXH�ILJXUD�HQ�HO�$QH[R�,DO�SUHVHQWH�'HFUHWR�
���/D�FDWHJRUtD�VH�PDQWHQGUi�PLHQWUDV�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�TXH�GLHURQ�RULJHQ�D�OD�PLVPD��(OyUJDQR�FRPSHWHQWH�SRGUi�UHYLVDU��PHGLDQWH�H[SHGLHQWH�LQVWUXtGR�DO�HIHFWR�FRQ�DXGLHQFLD�GHO�LQWHUHVDGR�OD�FDWHJRUtD�FXDQGR�QR�VHD�DFRUGH�FRQ�OD�FODVLILFDFLyQ�TXH�RVWHQWD�

&$3Ë78/2�7(5&(52)XQFLRQDPLHQWR
$UWtFXOR�����&DOLGDG�GH�LQVWDODFLRQHV�\�VHUYLFLRV� /DV�LQVWDODFLRQHV�\�VHUYLFLRV�VHUiQ�HQ�WRGR�PRPHQWRORV�DGHFXDGRV�D�VX�QLYHO�\�D�OD�FDWHJRUtD�TXH�RVWHQWD�HO�HVWDEOHFLPLHQWR��PDQWHQLpQGRVH�HQ�ODV�GHELGDVFRQGLFLRQHV� GH� FRQVHUYDFLyQ�� IXQFLRQDPLHQWR� \� OLPSLH]D�� FXLGDQGR� HVSHFLDOPHQWH� DGHPiV� GH� ODVFRQGLFLRQHV�GH�VHJXULGDG�H�KLJLHQH�
$UWtFXOR� ���� 7HPSRUDGD� GH� IXQFLRQDPLHQWR�� ��� /RV� FDPSDPHQWRV� GH� WXULVPR� GHEHUiQ� ILMDU� VXWHPSRUDGD�GH�IXQFLRQDPLHQWR�FXDQGR�VROLFLWHQ�OD�DXWRUL]DFLyQ�GH�LQVWDODFLyQ�\�FODVLILFDFLyQ�
���$QWHV�GHO����GH�VHSWLHPEUH�GH�FDGD�DxR�VH�FRPXQLFDUi�DO�yUJDQR�FRPSHWHQWH�GH�OD�&RQVHMHUtD�GH,QGXVWULD��&RPHUFLR�\�7XULVPR��HO�SHUtRGR�GH�IXQFLRQDPLHQWR�SDUD�HO�DxR�VLJXLHQWH��(Q�WRGR�FDVR��GHEHUiQSHUPDQHFHU�DELHUWRV�\�HQ�XVR�WRGRV�VXV�VHUYLFLRV�GXUDQWH�OD�WHPSRUDGD�GH�IXQFLRQDPLHQWR�FRPXQLFDGD�



$UWtFXOR� ���� &DUiFWHU� S~EOLFR�� 7RGRV� ORV� FDPSDPHQWRV� GH� WXULVPR� REMHWR� GH� OD� SUHVHQWHUHJODPHQWDFLyQ� WLHQHQ� OD� FRQGLFLyQ�GH�S~EOLFRV�� VLHQGR� OLEUH�HO� DFFHVR�D� ORV�PLVPRV��1R�REVWDQWH�� ORVWLWXODUHV�GH�ORV�FDPSDPHQWRV�SRGUiQ�QR�DXWRUL]DU�OD�HQWUDGD�R�LQWHUUXPSLU�OD�SHUPDQHQFLD�HQ�ORV�PLVPRVGH�DTXHOODV�SHUVRQDV�TXH�LQFXPSODQ�JUDYHPHQWH�ODV�QRUPDV�PiV�HOHPHQWDOHV�GH�KLJLHQH�R�FRQYLYHQFLD�
$UWtFXOR� ��� 1RUPDV� GH� UpJLPHQ� LQWHULRU� ��� (O� SHUVRQDO� HQFDUJDGR� GHO� HVWDEOHFLPLHQWR� YHODUiHVSHFLDOPHQWH�SRU�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�SUHVWDFLyQ�GH�VHUYLFLRV�

��� 3DUD� IDFLOLWDU� HO� FRQRFLPLHQWR� \� HO� XVR� GH� ORV� GLIHUHQWHV� ELHQHV� R� VHUYLFLRV�� OD� 'LUHFFLyQ� GH� FDGDHVWDEOHFLPLHQWR�GHEHUi�FRQIHFFLRQDU�QRUPDV�GH� UpJLPHQ� LQWHULRU�TXH�VLQ�DIHFWDU�D� ORV�GHUHFKRV�GH� ORVXVXDULRV� VHDQ� H[KLELGRV� GH� IRUPD� DGHFXDGD�� GHELHQGR� FRQVWDU� HO� YLVDGR� GH� OD� 6HFFLyQ� GH� 7XULVPRFRUUHVSRQGLHQWH�
$UWtFXOR� ���� ,QIRUPDFLyQ�� ��� (Q� OD� RILFLQD� GH� UHFHSFLyQ� VH� HQFRQWUDUiQ� HO� /LEUR� GH� ,QVSHFFLyQ� GHHVWDEOHFLPLHQWRV�WXUtVWLFRV��DVt�FRPR�HO�/LEUR�5HJLVWUR�GH�(QWUDGD�\�6DOLGD�GH�9LDMHURV�
���(Q�HO�LQWHULRU�GH�OD�RILFLQD�GH�UHFHSFLyQ�ILJXUDUiQ��ELHQ�HQ�HO�WDEOyQ�GH�DQXQFLRV�R�HQPDUFDGR�HQ�ODSDUHG��ORV�VLJXLHQWHV�GDWRV�LQIRUPDWLYRV�D��FRSLD�GH�OD�DXWRUL]DFLyQ�GH�DSHUWXUDE��QRUPDV�GH�UpJLPHQ�LQWHULRUF��LQGLFDFLyQ�GH�OD�H[LVWHQFLD�GH�KRMDV�GH�UHFODPDFLRQHV�D�GLVSRVLFLyQ�GH�ORV�FOLHQWHVG��FRSLD�GH�OD�SUHVHQWH�UHJODPHQWDFLyQ
���(Q�HO� LQWHULRU�GHO�FDPSDPHQWR�\�HQ� OD�HQWUDGD�GH� OD�UHFHSFLyQ��VLHPSUH�HQ� OXJDU�YLVLEOH�\�GH� IiFLOOHFWXUD��VH�FRORFDUi�XQ�FXDGUR�SDQHO�LQIRUPDWLYR�HQ�HO�TXH�GHEHUi�ILJXUDU�D��QRPEUH�\�FDWHJRUtD�GHO�FDPSDPHQWRE��WHPSRUDGD�GH�IXQFLRQDPLHQWRF�� WDULIDV� GH� SUHFLRV� GH� ODV� GLVWLQWDV�PRGDOLGDGHV� GH� DORMDPLHQWR� \� GH� ORV� GHPiV� VHUYLFLRV� TXH� VHSUHVWHQG��FXDGUR�GH�KRUDULRV�GH�XWLOL]DFLyQ�GH�ORV�GLVWLQWRV�VHUYLFLRV�\�HO�GH�ODV�KRUDV�GH�GHVFDQVR�\�VLOHQFLR�(VWH� GDWR� ILJXUDUi� DGHPiV� HQ� FDGD� XQD� GH� ODV� HQWUDGDV� GH� ORV� HGLILFLRV� HQ� TXH� VH� XELTXHQ� ORVVHUYLFLRVH��XQ�SODQR�JHQHUDO�GHO�FDPSDPHQWR��LQGLFDQGR�OD�VLWXDFLyQ�\�OtPLWHV�GH�FDGD�XQD�GH�ODV�SDUFHODV�GHDFDPSDGD� FRQ� VX� QXPHUDFLyQ� FRUUHVSRQGLHQWH�� 6REUH� HO� PLVPR� SODQR� VH� LQGLFDUiQ� ODV� VDOLGDV� GHHPHUJHQFLD� \� VHxDOL]DFLyQ� GH� ORV� VLVWHPDV� GH� SURWHFFLyQ� GH� LQFHQFLRV�� XELFDFLyQ� GHO� ERWLTXtQ� GHSULPHURV�DX[LOLRV��OXJDU�GRQGH�VH�LPSDUWD�OD�DVLVWHQFLD�PpGLFD��DVt�FRPR�OD�VLWXDFLyQ�GH�ORV�VHUYLFLRVJHQHUDOHV�GHO�FDPSDPHQWR�
���$O�LQJUHVDU�HQ�HO�FDPSDPHQWR�VH�IDFLOLWDUi�D ORV�FOLHQWHV��HQ�OD�RILFLQD�GH�UHFHSFLyQ��ORV�VLJXLHQWHVGDWRV�LQIRUPDWLYRV�D��QRPEUH�\�FDWHJRUtD�GHO�FDPSDPHQWRE��SODQR�JHQHUDO�UHGXFLGR�FRQWHQLHQGR�OD�LQIRUPDFLyQ�VHxDODGD�HQ�HO�SiUUDIR�DQWHULRUF��WDULIDV�GH�SUHFLRV�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�DORMDPLHQWR�\�VHUYLFLRVG��PHGLGDV�D�DGRSWDU�HQ�FDVR�GH�VLQLHVWUR�\�VLWXDFLyQ�GHO�PDWHULDO�GH�SULPHURV�DX[LOLRVH��LQIRUPDFLyQ�FRQ�ORV�WHOpIRQRV�GH�HPHUJHQFLD�GH�3URWHFFLyQ�&LYLO��3ROLFtD�/RFDO��&HQWUR�6DQLWDULR�\DQiORJRV�

&$3Ë78/2�&8$572,QVSHFFLyQ�\�FRQWURO
$UWtFXOR�����6DQFLRQHV��/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH� WXULVPR�YHODUi�SRU�HO�FXPSOLPLHQWRGH� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� GLVSRVLFLyQ�� PHGLDQWH� OD� LPSRVLFLyQ�� VL� SURFHGLHVH�� GH� ODV� VDQFLRQHVSHUWLQHQWHV�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� /H\� �������� GH� �� GH� PDU]R�� VREUH� LQVSHFFLyQ� \� UpJLPHQVDQFLRQDGRU�HQ�PDWHULD�GH�WXULVPR�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/HyQ��R�GLVSRVLFLRQHV�YLJHQWHV�HQ�FDGDPRPHQWR�VREUH�OD�PDWHULD�
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3ULPHUD��7RGRV�ORV�FDPSDPHQWRV�GH�WXULVPR�GHEHUiQ�DGHFXDU�VXV�LQVWDODFLRQHV�D�ODV�H[LJHQFLDV�TXH�VHGHWHUPLQDQ�SDUD�VXV�UHVSHFWLYDV�FDWHJRUtDV�HQ�OD�SUHVHQWH�RUGHQDFLyQ�GHQWUR�GH�ORV�WUHV�DxRV�VLJXLHQWHVD�OD�HQWUDGD�HQ�YLJRU�GH�OD�PLVPD��7UDQVFXUULGR�GLFKR�SOD]R�VH�SURFHGHUi�GH�RILFLR�SRU�OD�$GPLQLVWUDFLyQ�DILMDU�OD�FDWHJRUtD�TXH�FRUUHVSRQGD�D�FDGD�FDVR�

1R�REVWDQWH��ORV�WLWXODUHV�GH�FDPSDPHQWRV�GH�WXULVPR�HQ�SURFHVR�GH�FRQVWUXFFLyQ�SRGUiQ�RSWDU�HQWUHILQDOL]DU� HO� HVWDEOHFLPLHQWR� VHJ~Q� OD� QRUPDWLYD� SUHH[LVWHQWH�� HQ� FX\R� FDVR� GHEHUiQ� DGHFXDU� ODVLQVWDODFLRQHV�HQ�HO�SOD]R�GH�WUHV�DxRV�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��R�DGDSWDU�HO�SUR\HFWR�DO�SUHVHQWH'HFUHWR�REWHQLHQGR�OD�FODVLILFDFLyQ�TXH�FRUUHVSRQGD�
6HJXQGD��/RV�DFWXDOHV�FDPSDPHQWRV�GH� WXULVPR�GH� WHUFHUD�FDWHJRUtD��GHQWUR�GHO�SOD]R�VHxDODGR�HQ� OD'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD��GHEHUiQ�DGHFXDU�VXV�LQVWDODFLRQHV�D� ODV�H[LJHQFLDV�TXH�VH�GHWHUPLQDQFRPR�PtQLPR�SDUD�ORV�GH�VHJXQGD�FDWHJRUtD�

(VWRV�FDPSDPHQWRV�WHQGUiQ�DFFHVR�SUHIHUHQWH�D�ODV�D\XGDV�\�VXEYHQFLRQHV�TXH�HVWDEOH]FD�OD�-XQWDGH�&DVWLOOD�\�/HyQ�SDUD�OD�PHMRUD�GH�OD�RIHUWD�GH�DORMDPLHQWRV�
7HUFHUD��7UDQVFXUULGR�HO�SOD]R�GH�WUHV�DxRV�SUHYLVWR�HQ�OD�'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�\�VLHPSUH�TXHQR� VH� KD\DQ� DGHFXDGR� ODV� LQVWDODFLRQHV� D� ODV� H[LJHQFLDV� TXH� VH� GHWHUPLQDQ� SDUD� DOJXQD� GH� ODVFDWHJRUtDV�H[LVWHQWHV�HQ�OD�SUHVHQWH�RUGHQDFLyQ��SURFHGHUi�OD�UHYRFDFLyQ�GH�OD�DXWRUL]DFLyQ�
&XDUWD��$�ORV�FDPSDPHQWRV�\D�DXWRUL]DGRV�R�HQ�IDVH�GH�FRQVWUXFFLyQ�HQ�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHOD�SUHVHQWH�UHJODPHQWDFLyQ��QR�OHV�VHUi�GH�DSOLFDFLyQ�D�HIHFWRV�GH�DGDSWDFLyQ�\�UHFODVLILFDFLyQ�OR�UHODWLYRD�ODV�SURKLELFLRQHV�GH�HPSOD]DPLHQWR�TXH�HVWH�'HFUHWR�HVWDEOHFH�
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