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$SXQWHV�GH�1HRERRN�����
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$SXQWHV�GH�1HRERRN�����

����,QWURGXFFLyQ
1HRERRN SHUPLWH� FRQVWUXLU� DSOLFDFLRQHV� FRPSLODGDV� \� HMHFXWDEOHV�LQGHSHQGLHQWHPHQWH� GHO� HQWRUQR� GH� GLVHxR�� 8QD� YH]� UHDOL]DGD� OD� DSOLFDFLyQ��1HRERRN SRVLELOLWD�OD�FUHDFLyQ�GH�XQ�SURJUDPD�HMHFXWDEOH�SDUD�VX�GLVWULEXFLyQ�H�LQVWDODFLyQ�HQ�FXDQWRV�RUGHQDGRUHV�GHVHHPRV�EDMR�SODWDIRUPD�:LQGRZV��D~Q�FXDQGR�HQ�HOORV�QR�HVWp�LQVWDODGR�1HRERRN�/D�FRQFHSFLyQ�GHO�SURJUDPD�VLPXOD�OD�FRQVWUXFFLyQ�GH�FDGD�DSOLFDFLyQ�VLJXLHQGR��HO�PRGHOR�GH�XQ�OLEUR�HOHFWUyQLFR�GRQGH�ODV�SiJLQDV�VRQ�ODV�GLIHUHQWHV�SDQWDOODV�GH�OD�DSOLFDFLyQ��1HRERRN SHUPLWH�WUDEDMDU�HQ�GRV�PRGRV�R�WLHPSRV�GLVWLQWRV��HQ�PRGR�GLVHxR�\� HQ� PRGR� GH� HMHFXFLyQ�� (Q� PRGR� GLVHxR HO� XVXDULR� FRQVWUX\H�LQWHUDFWLYDPHQWH�OD�DSOLFDFLyQ�FRORFDQGR�REMHWRV�HQ�ODV�SDQWDOOD��GHILQLHQGR�VXV�SURSLHGDGHV� \� GHVDUUROODQGR� ODV� IXQFLRQHV� TXH� UHDOL]DUiQ�� &DGD� SDTXHWH� R�DSOLFDFLyQ� UHVXOWDQWH� � FRQVWLWX\H� XQ� FRQMXQWR� GH� SiJLQDV� R� SDQWDOODV�LQWHUFRQHFWDGDV� FRQ� SURSLHGDGHV� YDULDGDV� \� REMHWRV� FRQ� SURSLHGDGHV�HVSHFtILFDV�/D�DSOLFDFLyQ�VH�SUXHED�HQ�PRGR�GH�HMHFXFLyQ��(Q�HVWH�FDVR�HO�XVXDULR�DFW~D�VREUH�HO�SURJUDPD�\�SUXHED�FRPR�UHVSRQGH��3DUD�IRU]DU�HO�PRGR�GH�HMHFXFLyQ�VH�SXOVD�OD�WHFOD�)��R�VREUH�HO�LFRQR�
VLWXDGR�HQ�HO�0HQ~�3ULQFLSDO��TXH�FDPELDUi�D�OD�IRUPD�GH�XQD�PDQR�DELHUWD
3DUD�YROYHU�DO�PRGR�GLVHxR�KDUHPRV�FOLF�VREUH�OD�PDQR� R�SXOVDUHPRV�OD�WHFOD�(VFDSH��(VF��
8QD�GH�ODV�YHQWDMDV�R�LQFRQYHQLHQWHV��VHJ~Q�VH�PLUH��GH�1HRERRN HV�OD�3DOHWD�GH�+HUUDPLHQWDV� IORWDQWH�� 6X� GLVSRVLFLyQ� HQ�SDQWDOOD� QRV�SHUPLWH� UHXELFDUOD� R�SOHJDUOD�\�GHVSOHJDUOD�D�QXHVWUR�DQWRMR��SHUR�QR�GHMD�GH�VHU�XQ LQFRUGLR�SDUD�HO�SULQFLSLDQWH�KDVWD�TXH�OOHJD�D�IDPLOLDUL]DUVH�FRQ�VX�PDQLSXODFLyQ�/D�YHUVLyQ�����GH�1HRERRN PDQWLHQH�HO�PLVPR� WLSR�GH� LQWHUID]�GH� OD�YHUVLyQ�DQWHULRU� ���I�� $SDUWH� GH� DOJXQDV� PRGLILFDFLRQHV�� OD� LQFOXVLyQ� GH� QXHYRV�FRPDQGRV�\�SRVLELOLGDGHV��GHVWDFDQ�ODV�YDULDFLRQHV�TXH�KD�VXIULGR�OD�3DOHWD�GH�+HUUDPLHQWDV�� (VWDV� YDULDFLRQHV� \� OD� LQFOXVLyQ�GH� OD� YHQWDQD�2EMHFW�/LVW QRV�UHFXHUGDQ�� DXQTXH� VHD� PRGHVWDPHQWH�� HO� (QWRUQR� GH� 'HVDUUROOR� ,QWHJUDGR��,'(��GH�9LVXDO�%DVLF�
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$SXQWHV�GH�1HRERRN�����

(Q�1HRERRN FDGD� HOHPHQWR DxDGLGR� D� OD� SXEOLFDFLyQ�� LQFOXVR� FDGD� SiJLQD� R�SDQWDOOD��VH�FRQVLGHUD�XQ�REMHWR�TXH�SRVHH�SURSLHGDGHV�HVSHFtILFDV�3DUD� FUHDU� XQ� REMHWR� VHOHFFLRQDPRV� OD� KHUUDPLHQWD� GHVHDGD� GH� OD� SDOHWD� GH�KHUUDPLHQWDV�\�WUD]DPRV�VREUH�OD�SDQWDOOD�XQ�UHFWiQJXOR�
$O�FUHDU�FDGD�REMHWR��HO�SURJUDPD�GHVSOLHJD�XQD�R�YDULDV�SDQWDOODV�FRQVHFXWLYDV�TXH�UHTXLHUHQ�LQIRUPDFLyQ�DGLFLRQDO�DO�XVXDULR�8QD� YH]� FUHDGRV�� ORV� REMHWRV� SXHGHQ� VHU� PRGLILFDGRV�� UHXELFDGRV� R�UHGLPHQVLRQDGRV�� 3DUD� PRGLILFDU� XQ� REMHWR� KD\� TXH� VHOHFFLRQDUOR� FRQ� OD�KHUUDPLHQWD� SXQWHUR� \� PRGLILFDU� VXV� SURSLHGDGHV�� D� ODV� TXH� DFFHGHUHPRV�SXOVDQGR�VREUH�HO�ERWyQ�VHFXQGDULR��GHUHFKR��GHO�UDWyQ�3DUD� DFFHGHU� D� ODV� SURSLHGDGHV� JHQHUDOHV� GH� XQD� SiJLQD� OR� KDUHPRV� HQ� HO�DSDUWDGR�3iJLQD!3URSLHGDGHV�GH�3iJLQD �3DJH!3DJH�3URSHUWLHV��GHO�PHQ~�SULQFLSDO�� 7DPELpQ� SRGHPRV�DFFHGHU� D� ODV�SURSLHGDGHV�GH� OD�SiJLQD�SXOVDQGR�VREUH� HO� LFRQR� VLJXLHQWH�� TXH� HQFRQWUDPRV� HQ� OD� EDUUD� GH� KHUUDPLHQWDV� GHO�SURJUDPD�
2WUD�IRUPD�GH�VHOHFFLRQDU�XQ�REMHWR�\�DFFHGHU�D�VXV�SURSLHGDGHV�HV�OD�/LVWD�GH2EMHWRV �2EMHW� /LVW� TXH� HVWD� YHUVLyQ� GH� 1HRERRN� LQFOX\H�� $� PHGLGD� TXH�YDPRV� FUHDQGR� QXHYRV� REMHWRV� ORV� QRPEUHV� GH� pVWRV� YDQ� DSDUHFLHQGR� HQ� OD�OLVWD�� GRQGH� SRGUHPRV� VHOHFFLRQDUORV� \� DFFHGHU� D� VXV� SURSLHGDGHV�� 3DUD� HOOR�SXOVDUHPRV�FRQ�HO�ERWyQ�VHFXQGDULR�GHO�UDWyQ�VREUH�HO�WtWXOR�GHO�REMHWR�TXH�QRV�LQWHUHVD�
/D� /LVWD� GH� 2EMHWRV� DSDUHFH� SRU� GHIHFWR� OD� SULPHUD� YH]� TXH� VH� DUUDQFD� HO�SURJUDPD��1R�REVWDQWH�� VL�QR�HVWi�DFWLYD� OD� WUDHUHPRV�D�SDQWDOOD�SXOVDQGR�HQ�2SFLRQHV�!�0RWUDU�/LVWD�GH�2EMHWRV��2SWLRQV!6KRZ�2EMHFW�/LVW� GHO�0HQ~�3ULQFLSDO�
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$SXQWHV�GH�1HRERRN�����

����/D�3DOHWD�GH�+HUUDPLHQWDV �7RROV� GH�1HRERRN����

3XQWHUR�R�FXUVRU�IOHFKD���6HOHFWLRQ�7RRO��6H�XWLOL]D� SDUD� VHOHFFLRQDU REMHWRV� FUHDGRV�� VLWXiQGRVH� VREUH�HOORV� \�SXOVDQGR�HQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ��$O�KDFHUOR�DSDUHFHUiQ�RFKR��SHTXHxRV�FXDGURV��WLUDGRUHV�� HQPDUFDQGR� HO� REMHWR� VHOHFFLRQDGR�� TXH� SHUPLWHQ� DMXVWDU ODV�GLPHQVLRQHV�GHO�REMHWR�
3RGHPRV� VHOHFFLRQDU� GLYHUVRV� REMHWRV� GH� IRUPD� VLPXOWiQHD�SDUD� RSHUDU� VREUH�WRGRV�HOORV�D�OD�YH]��3DUD�HVWR��KDFHPRV�FOLF�FRQVHFXWLYDPHQWH�VREUH�FDGD�XQR�GH� ORV� REMHWRV� TXH� YDPRV� D� VHOHFFLRQDU� DO� � PLVPR� WLHPSR� TXH� PDQWHQHPRV�SXOVDGD�OD�WHFOD�0D\~VFXODV�3DUD�PRYHU HO�REMHWR�X�REMHWRV�VHOHFFLRQDGRV�VLWXDPRV�HO�FXUVRU�IOHFKD�VREUH��HO�REMHWR� \�� PDQWHQLHQGR� SXOVDGR� HO� ERWyQ� L]TXLHUGR� GHO� UD]yQ�� VLWXDUHPRV� HO�REMHWR�HQ� OD�SRVLFLyQ�GHVHDGD�GH�OD�SDQWDOOD��2EVHUYDUHPRV�FyPR�HO�FXUVRU�VH�WUDQVIRUPD�HQ�XQD�PDQR�DELHUWD�LQFOLQDGD��PDQLWR��DO�KDFHUOR�2WUD�GH�ODV�SRVLEOHV�IXQFLRQHV�GH�HVWD�KHUUDPLHQWD�HV�OD�SRVLELOLGDG�TXH�RIUHFH�GH�FRSLDU��FRUWDU���SHJDU R�HOLPLQDU XQ�REMHWR�XQD�YH]�TXH�KD�VLGR�VHOHFFLRQDGR�3DUD�DFFHGHU�D�ODV�SURSLHGDGHV�GH�XQ�REMHWR�EDVWDUi�SXOVDU�HO�ERWyQ�VHFXQGDULR�GHO�UDWyQ��GHUHFKR��VREUH�HO�REMHWR�VHOHFFLRQDGR�

%RWyQ�3XOVDGRU�R�SXQWR�GH�DFFLyQ��3XVK�%XWWRP�3DUD�FUHDU�XQ�%RWyQ�3XOVDGRU�GLEXMDU�XQ�UHFWiQJXOR�FRQ�HO�UDWyQ��$O�VROWDU�HO�UDWyQ�PRVWUDUi�OD�SULPHUD�SDQWDOOD�GH�SURSLHGDGHV�GHO�ERWyQ�SDUD�GHILQLU�VX�FRPSRUWDPLHQWR�\�FDUDFWHUtVWLFDV�
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$SXQWHV�GH�1HRERRN�����
/DV�SURSLHGDGHV�GHO�ERWyQ�SXOVDGRU�VH�GLYLGHQ�HQ�WUHV�VHFFLRQHV�GLIHUHQFLDGDV�FRQ� WUHV� LFRQRV� GLIHUHQWHV� HQ� HO� PDUJHQ� L]TXLHUGR�� *HQHUDO �*HQHUDO���$SDULHQFLD �$SSHDUDQFH� \�$FFLRQHV �$FWLRQV��
���*HQHUDO��*HQHUDO�

¾ 7tWXOR��&DSWLRQ�� (O�WH[WR�TXH�LQWURGX]FDPRV�HQ�HO�FDPSR�7tWXOR �&DSWLRQ�DSDUHFHUi�GHQWUR�GHO�ERWyQ��3XHGH�GHMDUVH�HQ�EODQFR��
¾ $OLQHDPLHQWR��$OLJQPHQW���/D�VHFFLyQ�&HQWUDGR��$OLJQPHQW�� VH�XWLOL]D�SDUD�DOLQHDU�HO�WH[WR�\�R�LPDJHQ�TXH�LQFOX\DPRV�HQ�HO�LQWHULRU�GHO�ERWyQ�
¾ $WDMR�GH�7HFODGR �6KRUW�&XW�.H\��SHUPLWH�DVLJQDU�XQD�WHFOD��SRU�HMHPSOR��$��R�FRPELQDFLyQ�GH�WHFODV�DOWHUQDWLYDV��SRU�HMHPSOR�&WUO�$��DO�FOLF�GHO�UDWyQ�SDUD�DFWXDU�VREUH�HO�ERWyQ�6L�GHVHDPRV�TXH�QXHVWUR�ERWyQ�VXJLHUD� OD�WHFOD�TXH�HV�SUHFLVR�SXOVDU�SDUD�DFWLYDU�VX�XVR��DO�HVWLOR�:LQGRZV��HVFULELUHPRV�HO�7tWXOR��&DSWLRQ� SUHFHGLGR�GH�XQ�DFHQWR�FLUFXQIOHMR�\�HQ�$WDMR�GH�7HFODGR� �6KRUW�&XW�.H\�� OD�SULPHUD�OHWUD�GHO�WtWXOR��8Q�HMHPSOR�LOXVWUDUi�VX�XVR�
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$SXQWHV�GH�1HRERRN�����

(VWH�ERWyQ�KD�VLGR�UHDOL]DGR� LQFOX\HQGR��FRPR�7tWXOR �&DSWLRQ�� OD�H[SUHVLyQ�A6LJXLHQWH�� <�� HQ� $WDMR� GH� 7HFODGR� �6KRUW� &XW� .H\��� HVFULELPRV� OD� OHWUD� 6��FX\D�SXOVDFLyQ�WHQGUi�HO�PLVPR�HIHFWR�TXH�KDFHU�FOLF�VREUH�HO�ERWyQ�
¾ ,QGLFDFLyQ �+LQW� HV�HO�FRQWHQLGR�GH�OD�HWLTXHWD�TXH�PRVWUDUi�HO�SURJUDPD�DO� SDVDU� HO� UDWyQ� VREUH� HO� ERWyQ�� DO� HVWLOR� GH� LFRQRV� GH� ORV� SURJUDPDV� GH�:LQGRZV��3RGHPRV�GHMDUOD�HQ�EODQFR�VL�DVt�OR�GHVHDPRV�
¾ 1RPEUH� GHO� 2EMHWR �2EMHFW� 1DPH� HV� HO� QRPEUH� TXH� DVLJQD�DXWRPiWLFDPHQWH� 1HRERRN� DO� ERWyQ�� 6L� OR� GHVHDPRV�� SRGHPRV� FDPELDU� HO�QRPEUH�� /D�~QLFD� UHVWULFFLyQ�HV�TXH�QR�SXHGH�KDEHU�REMHWRV� FRQ�QRPEUHV�UHSHWLGRV�
¾ (VWDGR� ,QLFLDO� �,QLWLDO� 6WDWH�� QRV� SHUPLWH� PDQLSXODU� ODV� FDUDFWHUtVWLFDV�LQLFLDOHV�GHO�ERWyQ��9LVLEOH �9LVLEOH� \�(QDEOHG �$FWLYDGR��
���$SDULHQFLD �$SSHDUDQFH�
$GHPiV� GH� WH[WR�� ORV� ERWRQHV� SXHGHQ� FRQWHQHU� WDPELpQ� LPiJHQHV� R� LFRQRV�SDUD� UHSUHVHQWDU� FDGD� XQR� GH� ORV� WUHV� HVWDGRV�� 6LQ� SXOVDU� �8S��� 3XOVDGR��'RZQ� \�6HOHFFLRQDGR��+LJKOLJKW��



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

$SXQWHV�GH�1HRERRN�����
x ,PiJHQHV�GHO�ERWyQ
¾ 1DGD� �1RQH� �SODLQ� EXWWRQ���� 3DUD� FUHDU� XQ� ERWyQ� VHQFLOOR�� FRQ� WH[WR�VRODPHQWH�¾ 8VDU�XQD�,PDJHQ�GH�XQ�/LEUHUtD�GH�%RWRQHV���8VH�DQ�,PDJH�IURP�WKH�%XWWRQ� /LEUDU\��� 3HUPLWH� HVFRJHU� LPiJHQHV� GH� XQD� OLEUHUtD� GH� DUFKLYRV�FRQWHQLHQGR�LPiJHQHV�SDUD�ORV�WUHV�HVWDGRV�GHO�ERWyQ�¾ 8VDU� ,PiJHQHV� LQGLYLGXDOHV� �8VH� LQGLYLGXDO� ,PDJHV��� 3DUD� VHOHFFLRQDU�DUFKLYRV� GH� LPiJHQHV� LQGHSHQGLHQWHV� SDUD� FDGD� XQR� GH� ORV� HVWDGRV� GHO�ERWyQ�¾ 8ELFDFLyQ� GHO� WtWXOR� �&DSWLRQ� 3ODFHPHQW��� 7LHQH� GRV� RSFLRQHV�� D�FRQWLQXDFLyQ�GH� OD� LPDJHQ� �1H[W� WR� ,PDJH� R� VREUH� OD� LPDJHQ� �2Q�7RS�RI�LPDJH��
x 9LVWD� SUHYLD� �3UHYLHZ��� 1RV� YD� PRVWUDQGR� HO� DVSHFWR� TXH� SUHVHQWDUi� HO�ERWyQ�
x (VWLOR�GHO�ERWyQ��%XWWRQ�6W\OH���3HUPLWH�VHOHFFLRQDU�HQWUH�ODV�RSFLRQHV�GH�+XHFR �+ROORZ� R� 7UDQVSDUHQWH �7UDQSDUHQWH� \� FRQ� R� VLQ� ERUGH� �1R�%RUGHU�$QFKR�GHO�%LVHO �%HYHO�:LGWK� QRV�SHUPLWH�HVFRJHU�HO�DQFKR�GHO�ELVHO�GHO�ERWyQ��(O�YDORU�SRU�GHIHFWR�HV���$ PHGLGD� TXH� UHDOLFHPRV� ORV� FDPELRV�� 9LVWD� 3UHYLD� QRV� LUi� PRVWUDQGR� HO�DVSHFWR�TXH�WHQGUi�HO�ERWyQ�
%RWyQ� ,QYLVLEOH�� 3DUD� FUHDU� XQ� ERWyQ� LQYLVLEOH� GHEHUHPRV� HVWDEOHFHU� OD�VLJXLHQWH�FRPELQDFLyQ�GH�YDORUHV��(Q�$QFKR�GHO�ELVHO �%HYHO�:LGWK�����\�HQ�OD�VHFFLyQ GHUHFKD� GH� OD� 3DOHWD� GH� +HUUDPLHQWDV�� HQ� 5HOOHQDU� PXHVWUD� �)LOO�3DWWHUQ������3RU�~OWLPR��HQ�$QFKR�GH�OtQHD��/LQH�:LGWK�� 1RQH���

$QFKR�GHO�ELVHO �%HYHO�:LGWK����5HOOHQDU�PXHVWUD��)LOO�3DWWHUQ����$QFKR�GH�OtQHD��/LQH�:LGWK�� 1RQH
���$FFLRQHV
(O�SURSyVLWR�GH�XQ�ERWyQ�HV�TXH���DO�VHU�SXOVDGR�SRU�HO�XVXDULR��WHQJD�DOJ~Q�WLSR�GH�HIHFWR�VREUH�HO�SURJUDPD��(VWRV�HIHFWRV�VRQ�ORV�TXH�OODPDPRV�DFFLRQHV��/DV�DFFLRQHV� VH� SXHGHQ� SURGXFLU�� QR� VyOR� SRU� SUHVLyQ� �FOLF�� VREUH� HO� ERWyQ�� VLQR�WDPELpQ�DO�SDVDU�VREUH�HO ERWyQ�R�DO�VDOLU�GHO�iUHD�RFXSDGD�SRU�XQ�ERWyQ��VHJ~Q�OH� LQGLTXHPRV�� ,QFOXVR� pVWDV� DFFLRQHV� VH� SXHGHQ� GHILQLU� FRPR� DWULEXWRV� GH� OD�SiJLQD��DO�HQWUDU�R�VDOLU�GH�HOOD�
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$SXQWHV�GH�1HRERRN�����
1HRERRN������D�HVWH�SURSyVLWR��FXHQWD�FRQ� OD�SRVLELOLGDG�GH� LQFOXLU�KDVWD� �����SRVLEOHV�DFFLRQHV�GLIHUHQWHV�/D�SDQWDOOD�GH�FRQILJXUDFLyQ�GH�DFFLRQHV�PXHVWUD�XQ�HGLWRU�GH�WH[WRV�GRQGH�VH�LUiQ� LQFRUSRUDQGR� ODV� OtQHDV� GH� SURJUDPDFLyQ� D� PHGLGD� TXH� YD\DPRV�VHOHFFLRQDQGR�� HQ� 6HOHFW� DQ� $FWLRQ�� � ODV� DFFLRQHV� TXH� GHVHDPRV� UHDOLFH� HO�ERWyQ�� ELHQ�DO�KDFHU� FOLF� �&OLFN�� VREUH�pO�� DO� SDVDU�HO� UDWyQ�VREUH�HO�iUHD�TXH�RFXSD�HQ�OD�SHVWDxD�0RXVH�(QWHU�R�DO�VDOLU�GH�OD�PLVPD��HQ 0RXVH�([LW�

6HOHFW� DQ�$FWLRQ QRV� SURSRUFLRQD� OD� SRVLELOLGDG� GH� VHOHFFLRQDU� XQR� R� YDULRV�FRPDQGRV�GH�DFFLyQ�DVRFLDGRV�D�OD�DFFLyQ�GHO�REMHWR��GH�HQWUH�XQ�WRWDO�GH�����IXQFLRQHV�� /DV� OtQHDV� GH� SURJUDPDFLyQ� JHQHUDGD� FRQ� HVWRV� FRPDQGRV� VH�LQFRUSRUDUiQ� DO� HGLWRU� GH� SDQWDOOD�� GRQGH� IDFLOLWDQ� VX� PRGLILFDFLyQ� ³D� PDQR´�SDUD�XVXDULRV�DYDQ]DGRV�

3DUD� OOHYDU� D� FDER� OD� LQWURGXFFLyQ� GH� XQD� DFFLyQ� HV� QHFHVDULR�� XQD� YH]�VHOHFFLRQDGD�XQD�GH�ODV�WUHV�VLWXDFLRQHV�HQ�ODV�TXH�WHQGUi�OXJDU��HVFRJHU�\�±HQ�DOJXQRV� FDVRV� FXPSOLPHQWDU� OD� ILFKD� GH� FRQILJXUDFLyQ� GHO� FRPDQGR� HQ�FXHVWLyQ��$�HVWH�SURSyVLWR��DO�SXOVDU�VREUH�6HOHFW�DQ�$FWLRQ VH�GHVSOLHJD�XQ�PHQ~�GH�IXQFLRQHV
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$SXQWHV�GH�1HRERRN�����

/DV� IXQFLRQHV� DSDUHFHQ� DJUXSDGDV� HQ� WUHFH� EORTXHV� WHPiWLFRV�� 1DYHJDFLyQ��0HQVDMHV�,QWHUDFFLyQ��0XOWLPHGLD��$UFKLYRV��,PSUHVRUD��8WLOLGDGHV�GH� OtQHDV�GH�SURJUDPDFLyQ�� 2EMHWRV�� ,QWHUQHW�� $SOLFDFLRQHV�� :LQGRZV�� &RQWURO�� 9DULDEOHV��5HSURGXFWRU GH�DUFKLYRV�03��
(VWH�LFRQR�QRV�PXHVWUD�HO�PHQX�GH�FRPDQGRV�HQ�RUGHQ�DOIDEpWLFR��
/D� RSFLyQ� DOWHUQDWLYD� QRV�GHYXHOYH� ORV�PDQGDWRV�GH�DFFLyQ�DJUXSDGRV�SRU�WHPDV�
,PSRUWDU�7H[WR��$UWLFOH���7H[W�)LOH�3DUD� LPSRUWDU� GRFXPHQWRV� H[WHQVRV�� 2IUHFH� WUHV� RSFLRQHV�� 6HOHFFLRQDU� XQ�GRFXPHQWR� H[LVWHQWH� VLQ� IRUPDWR� R� FRQ� IRUPDWR� HQULTXHFLGR� �57)��� FUHDU� XQ�QXHYR�GRFXPHQWR�XWLOL]DQGR�HO�SURFHVDGRU�GH� WH[WRV�GH�1HRERRN R�FRQYHUWLU�XQ�GRFXPHQWR�FUHDGR�FRQ�RWUR�SURJUDPD��SRU�HMHPSOR��0LFURVRIW�:RUG�3DUD� ILMDU� OD� IXHQWH� \� HO� FRORU� GHO� WH[WR� VH� XWLOL]DQ� ODV� RSFLRQHV� XELFDGDV� D� OD�GHUHFKD�GH�OD�SDOHWD�GH�KHUUDPLHQWDV�

&RQ� UHVSHFWR� DO� WH[WR� SODQR�� VLQ� IRUPDWR�� VH� FRPSRQH� GH� WH[WR� VLPSOH� VLQ�WDEXODFLRQHV� QL� VDOWRV� GH� OtQHD�� 3RU� RWUD� SDUWH�� HV� SUHFLVR� DGYHUWLU� TXH� ORV�DUFKLYRV� GH� WH[WR� HQULTXHFLGR�� R� FRQ� IRUPDWR� 57)�� DXPHQWDQ�FRQVLGHUDEOHPHQWH�HO�WDPDxR�GH�OD�SXEOLFDFLyQ�
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$SXQWHV�GH�1HRERRN�����
&XDQGR�VH�RSWH�SRU�FUHDU�XQ�GRFXPHQWR�QXHYR�FRQ�HO�SURFHVDGRU�GH�WH[WRV�GH�1HRERRN VH�DEULUi�XQD�SDQWDOOD�HQ�EODQFR�OLVWD�SDUD�FRPHQ]DU�D�FRPSRQHU�HO�WH[WR�6L�GHFLGLPRV�FRQYHUWLU�XQ�DUFKLYR�FUHDGR�FRQ�RWUR�SURJUDPD�GHEHUHPRV�LQGLFDU�D�1HRERRN OD�XELFDFLyQ�GHO�DUFKLYR�TXH�GHVHDPRV�PRVWUDU�
+DFLHQGR� FOLF� VREUH� HO� ERWyQ� VHFXQGDULR� GHO� UDWyQ� DFFHGHUHPRV� D� ODV�SURSLHGDGHV�GHO�REMHWR�FUHDGR��eVWDV�VH�GLYLGHQ�HQ�GRV�VHFFLRQHV�GLIHUHQFLDGDV�FRQ�VHQGRV�LFRQRV�GLIHUHQWHV�HQ�HO�PDUJHQ�L]TXLHUGR�

���*HQHUDO �*HQHUDO�
x $UFKLYR�GH�7H[WR��7H[W�)LOH���5HTXLHUH�VH�LQGLTXH�HO�DUFKLYR�GH�WH[WR�TXH�GHVHDPRV�LQWURGXFLU�\�VX�XELFDFLyQ�
x 2SFLRQHV� HQ� 3DQWDOOD� �'LVSOD\� 2SWLRQV��� 1RV�PXHVWUD� WUHV� RSFLRQHV� QR�H[FOX\HQWHV��
¾ :RUG�:UDS��(VWD�RSFLyQ�IXHU]D�DO�GRFXPHQWR�D�DMXVWDUVH�D�ORV�OtPLWHV�GHO�REMHWR�� &XDQGR� ZRUG� ZUDS� HVWi� VHOHFFLRQDGR�� UHGLPHQVLRQD� HO� REMHWR� GH�WH[WR�DXWRPiWLFDPHQWH�IRUPDWHDQGR�HO�GRFXPHQWR�SDUD�DMXVWDUOR�DO HVSDFLR�GLVSRQLEOH��¾ %DUUDV�GH�GHVSOD]DPLHQWR��6FUROO�%DUV���(VWD�RSFLyQ�UHVXOWD�EDVWDQWH�~WLO�FXDQGR�HO�WH[WR�HV�H[FHVLYDPHQWH�ODUJR�SDUD�HO�WDPDxR�GH�OD�YHQWDQD�
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$SXQWHV�GH�1HRERRN�����
¾ 3HUPLWLU�TXH�HO�WH[WR�SXHGD�VHU�FRSLDGR�HQ�HO�3RUWDSDSHOHV���$OORZ�7H[W�WR�EH�&RSLHG�WR�WKH &OLSERDUG���6L�DFWLYDPRV�HVWD�RSFLyQ�SHUPLWLUHPRV�D�ORV�XVXDULRV�VHOHFFLRQDU��FRSLDU�\�SHJDU�WH[WR�VLJXLHQGR�HO�SURFHGLPLHQWR�KDELWXDO�HQ�ZLQGRZV��6HOHFFLRQDU�WH[WR!&WUO�&!&WUO�3��
x ,QGLFDFLyQ��'HMDU�HQ�EODQFR�VL�VH�GHVHD� �+LQW��/HDYH�EODQN�IRU�QRQH����8QD�HWLTXHWD�GH�HVWH�WLSR�HV��VLPSOHPHQWH��XQD�SDODEUD�R�IUDVH�TXH�LQGLFD�HO�SURSyVLWR� GHO� REMHWR�� 6L� QR� UHVXOWD� QHFHVDULR�� � EDVWD� FRQ� QR� UHOOHQDU� HVWH�FDPSR�
x 1RPEUH� GHO� 2EMHWR �2EMHFW� 1DPH� HV� HO� QRPEUH� TXH� DVLJQD�DXWRPiWLFDPHQWH�1HRERRN�D�OD�YHQWDQD�GH�WH[WR��6L�OR�GHVHDPRV��SRGHPRV�FDPELDU�HO�QRPEUH��/D�~QLFD�UHVWULFFLyQ�HV�TXH�QR�SXHGH�KDEHU�REMHWRV�FRQ�QRPEUHV�UHSHWLGRV�
x (VWDGR� ,QLFLDO� �,QLWLDO� 6WDWH�� QRV� SHUPLWH� PDQLSXODU� ODV� FDUDFWHUtVWLFDV�LQLFLDOHV�GHO�REMHR��9LVLEOH �9LVLEOH� \�(QDEOHG �$FWLYDGR��

+HUUDPLHQWD�UHFWiQJXOR��5HFWDQJOH�3DUD�GLEXMDU� UHFWiQJXORV�HQ�SDQWDOOD��/DV�RSFLRQHV�TXH�DSDUHFHQ�D� OD�GHUHFKD�HQ� OD� SDOHWD� GH� KHUUDPLHQWDV� SHUPLWHQ� ILMDU� ORV� DWULEXWRV� SDUD� ORV� FRORUHV� GHO�ERUGH�H�LQWHULRU�3DUD�FUHDU�UHFWiQJXORV�FRQ�ERUGHV�UHGRQGHDGRV�PDQWHQHU�SXOVDGD�OD�WHFOD�&75/�DO�DUUDVWUDU�HO�UHFWiQJXOR�3DUD� GLEXMDU� FXDGUDGRV� SHUIHFWRV� SRGHPRV� DFWLYDU� OD� FDUDFWHUtVWLFD�0RVWUDU�&XDGUtFXOD GHO� PHQ~� 2SFLRQHV �2SFLRQV� !� 6KRZ� *ULG��� R� SXOVDQGR� \�PDQWHQLHQGR�SXOVDGD�OD�WHFOD�0D\~VFXOD��DO�YDULDU�HO WDPDxR�GHO�REMHWR�
&DVLOODV�GH�YHULILFDFLyQ���&KHFN�%R[�3HUPLWH� DO� XVXDULR� VHOHFFLRQDU� R� GHVDFWLYDU� RSFLRQHV�� 5HTXLHUHQ� TXH� VH�HVSHFLILTXH�XQD�YDULDEOH�HQ�OD�TXH�VH�DOPDFHQDUi�HO�YDORU�VHOHFFLRQDGR�7UDV� VHOHFFLRQDU� OD� KHUUDPLHQWD� \� GLEXMDU� XQ� UHFWiQJXOR� HQ� SDQWDOOD�DFFHGHUHPRV�DO�IRUPXODULR�GH�FRQILJXUDFLyQ�GH�OD�FDVLOOD�

x 7tWXOR��&DSWLRQ���(O�WH[WR�TXH�LQWURGX]FDPRV�DTXt�VHUi�HO�TXH�DFRPSDxH�D�OD�FDVLOOD��x $OLQHDPLHQWR� �$OOLJQPHQW��� /D� FDVLOOD� SXHGH� DSDUHFHU� HQ� WUHV�SRVLFLRQHV� FRQ� UHVSHFWR� DO� WH[WR�� FRQWURODEOHV�PHGLDQWH� DOJXQDV� GH� ODV�WUHV� RSFLRQHV�� (O� UHVXOWDGR� VHUi� VLPLODU� D� DOJXQD� GH� HVWDV� WUHV�SRVLELOLGDGHV�
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$SXQWHV�GH�1HRERRN�����
x $WDMR� GH� 7HFODGR �6KRUW� &XW� .H\�� SHUPLWH� DVLJQDU� XQD� WHFOD� �SRU�HMHPSOR��$��R�FRPELQDFLyQ�GH�WHFODV�DOWHUQDWLYDV��SRU�HMHPSOR�&WUO�$��DO�FOLF�GHO�UDWyQ�SDUD�PDUFDU�OD�FDVLOOD�

x ,QGLFDFLyQ �+LQW� HV� HO� FRQWHQLGR� GH� OD� HWLTXHWD� TXH� PRVWUDUi� HO�SURJUDPD� DO� SDVDU� HO� UDWyQ� VREUH� HO� REMHWR�� DO� HVWLOR� GH� LFRQRV� GH� ORV�SURJUDPDV�GH�:LQGRZV��3RGHPRV�GHMDUOD�HQ�EODQFR�VL�DVt�OR�GHVHDPRV�
x 1RPEUH� GHO� 2EMHWR �2EMHFW� 1DPH� HV� HO� QRPEUH� TXH� DVLJQD�DXWRPiWLFDPHQWH�1HRERRN�DO�REMHWR��6L� OR�GHVHDPRV��SRGHPRV�FDPELDU�HO� QRPEUH�� /D� ~QLFD� UHVWULFFLyQ� HV� TXH� QR� SXHGH� KDEHU� REMHWRV� FRQ�QRPEUHV�UHSHWLGRV�
x (VWDGR� ,QLFLDO� �,QLWLDO� 6WDWH�� QRV� SHUPLWH�PDQLSXODU� ODV� FDUDFWHUtVWLFDV�LQLFLDOHV�GH�OD�FDVLOOD�GH�YHULILFDFLyQ��0DUFDGD �&KHFNHG� R�6LQ�PDUFDU�8QFKHFNHG��
x (VWDGR��6WDWXV���&RQWUROD�VL�OD�FDVLOOD�VHUi�LQLFLDOPHQWH�9LVLEOH �9LVLEOH�\�HVWDUi�$FWLYDGD��(QDEOHG� R�QR�
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$SXQWHV�GH�1HRERRN�����
,PSRUWDU�,PDJHQ��3LFWXUH���*UDSKLF�)LOH�3DUD�FDUJDU�XQD�LPDJHQ�GHVGH�XQ�DUFKLYR�GH�LPiJHQHV��/RFDOL]DU�\�VHOHFFLRQDU�HO�DUFKLYR�D��LPSRUWDU��&RQ�OD�LPDJHQ�VHOHFFLRQDGD��ORV�WLUDGRUHV�TXH�DSDUHFHQ�HQ� WRUQR� D� OD� LPDJHQ�SHUPLWHQ�DMXVWDU� IRUPD�\� WDPDxR�GHO� UHFRUWH��(O�PDQLWR�SHUPLWH�UHXELFDU HO�REMHWR�VHOHFFLRQDGR�

1HRERRN VRSRUWD�OD�LQFOXVLyQ�GH�LPiJHQHV�FRQ�IRUPDWR�%03��-3(*��*,)��3&;��31*��7,))��,&2�\�:0)�
/D�SDQWDOOD�GH�FRQILJXUDFLyQ�GH�LPiJHQHV�SUHVHQWD�ODV�VLJXLHQWHV�RSFLRQHV�

x $UFKLYR� GH� ,PDJHQ �,PDJH� )LOH��� ,QGLFDU� OD� LPDJHQ� TXH GHVHDPRV�LQWURGXFLU�\�VX�XELFDFLyQ�
x 2SFLRQHV�GH�SUHVHQWDFLyQ��'LVSOD\�2SWLRQV���3HUPLWH�FRQWURODU�FRPR�DSDUHFHUi�OD�LPDJHQ�

¾ 7DPDxR�5HDO��$O�KDELOLWDU�HVWD�RSFLyQ�SRGUHPRV�PRVWUDU�OD� LPDJHQ�H[DFWDPHQWH�FRPR�VH�GLEXMy��6L�HV�GHPDVLDGR�JUDQGH�SDUD�HO�HVSDFLR�GLVSXHVWR� VH� SXHGHQ� DxDGLU� %DUUDV� GH� 'HVSOD]DPLHQWR �6FUROO�%DUV��� (Q� FRPELQDFLyQ� FRQ� ODV� %DUUDV� GH� 'HVSOD]DPLHQWR�� VL�DFWLYDPRV����$OORZ��0RXVH��WR��3DQ�,PDJH SRGUHPRV�DUUDVWUDU�OD�
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$SXQWHV�GH�1HRERRN�����
LPDJHQ� FRQ� HO� UDWyQ�� /D� RSFLyQ�,PDJH�0DJQLILFDWLRQ�� VHJXLGD�GH�XQ SRUFHQWDMH�� SHUPLWH� YDULDU� HO� WDPDxR� RULJLQDO� GH� OD� LPDJHQ� SRU�UHGXFFLyQ�R�LQFUHPHQWR�GHO�WDQWR�SRU�FLHQWR�PRVWUDGR�¾ ([WHQGHU�OD�,PDJHQ�SDUD�DMXVWDUOD�D�OD�9HQWDQD��6WUHWFK�,PDJH�WR� )LW� :LQGRZ� SXHGH� UHDOL]DUVH�0DQWHQLHQGR� HO� $VSHFWR� GH� OD�5DWLR� �0DLQWDLQ $VSHFW� 5DWLR��� KDFLHQGR� XQD� SDUWH� GH� OD� LPDJHQ�7UDQVSDUHQWH �7UDQVSDUHQW�� HOLJLHQGR� HO� FRORU� TXH� VH�WUDQVSDUHQWDUi�\�R�5HGLPHQVLRQDGR�OD�9HQWDQD�DO�7DPDxR�GH�OD�,PDJHQ��5HVL]H�,PDJH�WR�:LQGRZ�'LPHQVLRQV���

$OJXQDV� GH� HVWDV� RSFLRQHV� VRQ� LQFRPSDWLEOHV� HQWUH� Vt�� 3RU� HMHPSOR���7DPDxR� $FWXDO� \� 7UDQVSDUHQWH� QR� SXHGHQ� PDQWHQHUVH� HQ� XQD� PLVPD�LPDJHQ�� 2EYLDPHQWH�� WDPSRFR� VRQ� FRPSDWLEOHV� ODV� RSFLRQHV� 7DPDxR�$FWXDO�\�([WHQGHU�OD�,PDJHQ�SDUD�DMXVWDUOD�D�OD�9HQWDQD�
x ,QGLFDFLyQ �+LQW� HV� HO� FRQWHQLGR� GH� OD� HWLTXHWD� TXH� PRVWUDUi� HO�SURJUDPD�DO� SDVDU�HO� UDWyQ� VREUH� OD� LPDJHQ�� DO� HVWLOR�GH� LFRQRV�GH� ORV�SURJUDPDV�GH�:LQGRZV��3RGHPRV�GHMDUOD�HQ�EODQFR�VL�DVt�OR�GHVHDPRV�
x 1RPEUH� GHO� 2EMHWR �2EMHFW� 1DPH� HV� HO� QRPEUH� TXH� DVLJQD�DXWRPiWLFDPHQWH�1HRERRN�DO�REMHWR��6L�OR�GHVHDPRV��SRGHPRV�FDPELDU�HO� QRPEUH�� /D� ~QLFD� UHVWULFFLyQ� HV� TXH� QR� SXHGH� KDEHU� REMHWRV� FRQ�QRPEUHV�UHSHWLGRV�
x (VWDGR�,QLFLDO� �,QLWLDO�6WDWH��QRV�SHUPLWH�PDQLSXODU� ODV�FDUDFWHUtVWLFDV�LQLFLDOHV� GH� OD� FDVLOOD� GH� YHULILFDFLyQ� 9LVLEOH �9LVLEOH� \� (QDEOHG�$FWLYDGR��

+HUUDPLHQWD�(OLSVH�&tUFXOR��(OLSVH�3DUD� GLEXMDU� yYDORV�� /DV� RSFLRQHV� TXH� DSDUHFHQ� D� OD� GHUHFKD� GH� OD� SDOHWD� GH�KHUUDPLHQWDV�SHUPLWHQ�ILMDU�ORV�DWULEXWRV�SDUD�ORV�FRORUHV�GHO�ERUGH�H�LQWHULRU��3DUD� GLEXMDU� FtUFXOR� SRGHPRV� DFWLYDU� OD� FDUDFWHUtVWLFD�0RWUDU�&XDGUtFXOD�GHO�PHQ~�2SFLRQHV���2SFLRQV�!�6KRZ�*ULG���R�SXOVDQGR�\�PDQWHQLHQGR�SXOVDGD�OD�WHFOD�0D\~VFXOD��DO�YDULDU�HO�WDPDxR�GHO�REMHWR�
%RWRQHV�GH�2SFLyQ��5DGLR�%XWWRQ�6H� XWLOL]D� SDUD� RIUHFHU� DO� XVXDULR� XQD� VROD� VHOHFFLyQ�� /RV� ERWRQHV� GH� DFFLyQ�VLHPSUH� DFW~DQ� MXQWRV�� $O� DFWLYDU� XQD� HOHFFLyQ� �VL� HV� TXH� KD\�PiV� ERWRQHV��TXHGDQ� GHVDFWLYDGDV� DXWRPiWLFDPHQWH� ODV� GHPiV� RSFLRQHV�� 5HTXLHUH� TXH� VH�HVSHFLILTXH�XQD�YDULDEOH�HQ�OD�TXH�VH�DOPDFHQDUi�HO�YDORU�GH�OD�RSFLyQ�HOHJLGD�
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$SXQWHV�GH�1HRERRN�����

&XDGUR�GH�/LVWD��/LVW�%R[�6H�XWLOL]D�SDUD�RIUHFHU�DO�XVXDULR�OD�HOHFFLyQ�HQWUH�YDULDV�RSFLRQHV��GH�XQD�OLVWD��(O� Q~PHUR�GH�RUGHQ�R�YDORU� OLWHUDO� VHOHFFLRQDGR� VH�DOPDFHQDUi�FRPR�YDORU�GH�XQD�YDULDEOH��5HTXLHUH��SRU�WDQWR��TXH�VH�HVSHFLILTXH�HO�QRPEUH�GH�OD�YDULDEOH��/D�HOHFFLyQ�GH�XQ�YDORU�GH�OD�OLVWD�GHVFDUWD�HO�UHVWR�GH�ORV�YDORUHV�SRVLEOHV��8Q� FRQWURO� /LVW%R[�PXHVWUD�XQD� OLVWD�GH�HOHPHQWRV�HQWUH� ORV�FXDOHV�HO�XVXDULR�SXHGH�VHOHFFLRQDU�XQR��6L�HO�Q~PHUR�GH�HOHPHQWRV�VXSHUD�HO�Q~PHUR�TXH�SXHGH�PRVWUDUVH�� VH� DJUHJDUi DXWRPiWLFDPHQWH� XQD� EDUUD� GH� GHVSOD]DPLHQWR� DO�FRQWURO�/LVW%R[�
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$SXQWHV�GH�1HRERRN�����

/D�~QLFD�QRYHGDG�TXH� LQFOX\H�HVWD�KHUUDPLHQWD�HV�HO�DSDUWDGR�&RQWHQLGR�GH�OD� 9DULDEOH �9DULDEOH� &RQWDLQV��� TXH� QRV� SHUPLWH� RSWDU� SRU� DOPDFHQDU� HQ� OD�YDULDEOH�HO�9DORU�WH[WXDO GHO�tWHP��,WHP�7H[W� R�HO�9DORU�QXPpULFR GHO�RUGHQ�TXH�RFXSD�HQ�OD�UHODFLyQ��,WHP�1XPEHU����������������
+HUUDPLHQWD�/tQHD��/LQH�3DUD�GLEXMDU�OtQHDV��/RV�DWULEXWRV�SDUD�HO�FRORU��DQFKR�\�HVWLOR�GH�OD�OtQHD�VH�ILMDQ�XVDQGR� ODV� VHOHFFLRQHV� TXH� DSDUHFHQ� D� PDQR� GHUHFKD� GH� OD� 3DOHWD� GH�KHUUDPLHQWDV��3DUD�GLEXMDU�OtQHDV�HQ�iQJXORV�GH�����JUDGRV�SRGHPRV�DFWLYDU�OD�FDUDFWHUtVWLFD�0RVWUDU�&XDGUtFXOD�GHO�PHQ~�2SFLRQHV �2SWLRQV�!�6KRZ�*ULG�R�SXOVDQGR�\�PDQWHQLHQGR�SXOVDGD�OD�WHFOD�0D\~VFXOD�D�OD�YH]�TXH�GLEXMDPRV�OD�OtQHD�
,QVHUWDU�7H[WR��7H[W�(QWU\�/RV� GDWRV� LQWURGXFLGRV� VH� SXHGHQ� JXDUGDU� FRPR� XQD� YDULDEOH�� /R� PiV�GHVWDFDEOH� GH� HVWD� KHUUDPLHQWD� HV� OD� VHFFLyQ� (VWLOR� �6W\OH��� (Q� OD� RSFLyQ�&DSDFLGDG��&DSDFLW\��QRV�HQFRQWUDPRV�FRQ� OD�DOWHUQDWLYD�GH�KDELOLWDU�HVSDFLR�SDUD�8QD� VROD� OtQHD� �6LQJOH�/LQH� R�9DULDV� OtQHDV� �0XOWL�/LQH��� /D� RSFLyQ�/LPLWDU�HQWUDGD�D���/LPLW�LQSXW�WR� SHUPLWH�UHVWULQJLU�HO�Q~PHUR�GH�FDUDFWHUHV�DXWRUL]DGRV��/D�RSFLRQ�� FDUDFWHUHV�VXSRQH�OD�FDUHQFLD�GH�UHVWULFFLRQHV��SRU�HOOR�OD�RSFLyQ�DSDUHFH�LQLFLDOPHQWH�VLQ�PDUFDU��
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$SXQWHV�GH�1HRERRN�����
(O� DVSHFWR� PiV� QRYHGRVR� GH� HVWD� KHUUDPLHQWD� HV� HO� DSDUWDGR� 9DOLGDFLyQ��9DOLGDWLRQ���0HGLDQWH�HVWD�RSFLyQ�SRGHPRV�FRQWURODU�H[DFWDPHQWH�OD�FODVH�GH�WH[WR�TXH�VH�SXHGH�LQWURGXFLU�

1LQJXQD��1RQH��$OORZ�DQ\�FKDUDFWHU�WR�EH�HQWHUHG���3DUD�SHUPLWLU�FXDOTXLHU�FDUiFWHU�&ODYH��3DVVZRUG���0XHVWUD�DVWHULVFRV�DO�LU�LQWURGXFLHQGR�WH[WR��DO�HVWLOR�GH�ODV�FODYHV�GH�XVXDULR�HQ�DOJXQRV�SURJUDPDV�8VDU� XQD�0iVFDUD� GH� 9DOLGDFLyQ� �8VH� D� 9DOLGDWLRQ� 0DVN��� 3DUD� OLPLWDU� OD�LQWURGXFFLyQ� GH� WH[WR� D� GHWHUPLQDGRV� FDUDFWHUHV� \� IRUPDWRV�� 3RGHPRV�XWLOL]DU��DOJXQD�GH�ODV�0iVFDUDV�GH�9DOLGDFLyQ�SUHGHILQLGDV�DO�SXOVDU�VREUH�HO�VtPEROR��TXH�DSDUHFHUi�D�OD�GHUHFKD�DO�VHOHFFLRQDU�HVWD�RSFLyQ�

7DPELpQ�SRGHPRV�FRPSRQHU�QXHVWUD�SURSLD�0iVFDUD�GH�9DOLGDFLyQ�XVDQGR�FyGLJRV�GH�XQD�WDEOD�TXH�HO�SURJUDPD�SURSRUFLRQD�
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$SXQWHV�GH�1HRERRN�����

&XDGUR�GH�/LVWD�&RPELQDGR��&RPER�%R[�8Q� FRQWURO� &RPER%R[� FRPELQD� ODV� FDUDFWHUtVWLFDV� GH�XQ� FRQWURO� 7H[W%R[� \� XQ�FRQWURO� /LVW%R[�� ORV� XVXDULRV� SXHGHQ� LQWURGXFLU� LQIRUPDFLyQ� HQ� OD� SDUWH� GHO�FXDGUR�GH� WH[WR�R� VHOHFFLRQDU�XQ�HOHPHQWR�HQ� OD�SDUWH�GH� FXDGUR�GH� OLVWD�GHO�FRQWURO�6H�XWLOL]D�SDUD�RIUHFHU�DO�XVXDULR� OD�HOHFFLyQ�HQWUH�YDULDV�RSFLRQHV�GH�XQD�OLVWD�GHVSOHJDEOH�� /D� SUHVHQWDFLyQ� TXH� RIUHFH� HV� XQD� FRPELQDFLyQ� �&RPER�� GH�LQVHUWDU� WH[WR� \� OLVWD� GHVSOHJDEOH� 3UHVHQWD� XQD� FDMD� GRQGH� LQWURGXFLU�PDQXDOPHQWH�XQ�YDORU�R�VHOHFFLRQDU�GH�HQWUH�ORV�YDORUHV�GH�OD�OLVWD�GHVSOHJDEOH��(O�Q~PHUR�GH�RUGHQ�R�YDORU� OLWHUDO� VHOHFFLRQDGR� VH�DOPDFHQDUi�FRPR�YDORU�GH�XQD�YDULDEOH��5HTXLHUH��SRU�WDQWR��TXH�VH�HVSHFLILTXH�HO�QRPEUH�GH�OD�YDULDEOH��/D�HOHFFLyQ�GH�XQ�YDORU�GH�OD�OLVWD�GHVFDUWD�HO�UHVWR�GH�ORV�YDORUHV�SRVLEOHV��
7tWXORV��6LPSOH�7H[W�3DUD� LQVHUWDU� WtWXORV� R� WH[WRV� FRUWRV� HQ� SDQWDOOD� VLQ� WHQHU� TXH� LPSRUWDU� XQ�DUFKLYR� GH� WH[WR�� /D� SDQWDOOD� GH� FRQILJXUDFLyQ� FRQVLVWH� HQ� XQ� SHTXHxR�SURFHVDGRU�GH�WH[WRV�SDUD�FRPSRQHU�UyWXORV�
&RUUHGHUD��7UDFN�%DU�3HUPLWH�D�ORV�XVXDULRV�VHOHFFLRQDU�XQ�YDORU�QXPpULFR�FRPSUHQGLGR�HQWUH�GRV�YDORUHV�SUHGHWHUPLQDGRV�PHGLDQWH�HO�GHVOL]DPLHQWR�GH�XQD�EDUUD�VLPLODU�D�ORV�FRQWUROHV�GH YROXPHQ��(O�YDORU�VHOHFFLRQDGR�VH�DOPDFHQDUi�HQ�XQD�YDULDEOH�
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$SXQWHV�GH�1HRERRN�����

(O�DSDUWDGR�$SDULHQFLD �$SSHDUDQFH� VH�UHILHUH�DO�DVSHFWR�YLVXDO��RULHQWDFLyQ�\�WDPDxR��GH�OD�FRUUHGHUD�9DORUHV �9DOXHV��� 3HUPLWH� HVWDEOHFHU� HO�9DORU�0tQLPR �0LQ� 9DOXH�� \�9DORU�0i[LPR� �0D[ 9DOXH��� HQ� LQWHUYDORV� GH� XQLGDGHV� HQWHUDV�� TXH� WRPDUi� OD�9DULDEOH�D�PHGLGD�TXH�GHVSODFHPRV�HO�FXUVRU��9DORU�,QLFLDO �,QLWLDO�9DOXH� HV�HO�YDORU�LQLFLDO�TXH�WHQGUi�OD�YDULDEOH�UHSUHVHQWDGD�SRU�OD�FRUUHGHUD�
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$SXQWHV�GH�1HRERRN�����

7HPSRUL]DGRU��7LPHU�0LGH� HO� WLHPSR�TXH� OOHYD� FXDOTXLHU� DFFLyQ� \�R�SHUPLWH�GHVHQFDGHQDU�DFFLRQHV�HQ�XQ�PRPHQWR�GHWHUPLQDGR��(O�LFRQR�QR�VHUi�YLVLEOH�FXDQGR�HVWp�FRUULHQGR�OD�DSOLFDFLyQ��

(O� WHPSRUL]DGRU� VH� SXHGH� DFWLYDU� PDQXDO� R� DXWRPiWLFDPHQWH�� /D� RSFLyQ�$FWLYDU�$XWRPiWLFDPHQWH�DO�$EULU� OD�3iJLQD �$XWRPDWLFDOO\�ZKHQ�3DJH� LV�'LVSOD\HG��SRQGUi�HQ�IXQFLRQDPLHQWR�HO�WHPSRUL]DGRU�DO�DEULUVH�OD�SiJLQD��&RQ�OD� RSFLyQ� DOWHUQDWLYD�� (VSHUDU� HO� &RPDQGR� GH� $FFLyQ� $UUDQFDU� HO�7HPSRUL]DGRU� �:DLW� IRU� ³7LPHU6WDUW´� $FWLRQ��� HO� WHPSRUL]DGRU� SHUPDQHFHUi�LQDFWLYR� KDVWD� TXH� UHFLED� XQD� RUGHQ� GH� FRPLHQ]R� TXH� SXHGH� VHU�GHVHQFDGHQDGD��SRU�HMHPSOR���SRU�HO�FOLF��GH�XQ�ERWyQ�GH�DFFLyQ�,QWHUYDOR� GHO� 7HPSRUL]DGRU� �PLOLVHJXQGRV� �7LPHU� ,QWHUYDO��0LOOHVHFRQGV���� ([SUHVD� HQ� PLOpVLPDV� GH� VHJXQGR� OD� SURJUDPDFLyQ� GHO�WHPSRUL]DGRU�
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$SXQWHV�GH�1HRERRN�����

,QVHUWDU�JLIV�DQLPDGRV��$QLPDWHG�*LI�3HUPLWH�LQFUXVWDU�DQLPDFLRQHV�FRQ�IRUPDWR�*,)

$O� LJXDO� TXH� HO� WHPSRUL]DGRU�� DGPLWH� GRV� RSFLRQHV� GH� UHSURGXFFLyQ��$XWRPiWLFD�\�(VSHUDQGR�XQ�FRPDQGR�GH�DFFLyQ��%XFOH �/RRS���([SUHVD�OD�UHSHWLFLyQ�GH�OD�VHFXHQFLD�XQ�Q~PHUR�GHWHUPLQDGR�GH�YHFHV�R�GH�IRUPD�LQGHILQLGD�
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$SXQWHV�GH�1HRERRN�����

0HGLD�3OD\HU3DUD�DFFHGHU�D�OD�UHSURGXFFLyQ�GH�XQ�DUFKLYR�GH�YLGHR�DXGLR��3HUPLWH�PRVWUDU�FRQWUROHV�GH�OD�UHSURGXFFLyQ�DFWLYDQGR�OD�RSFLyQ�0RVWUDU�&RQWUROHV�9&5��6KRZ�9&5�&RQWUROV��
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$SXQWHV�GH�1HRERRN�����
1DYHJDGRU��:HE�%URZVHU�3HUPLWH�PRVWUDU�GRFXPHQWRV�+70/�\�RWURV�FRQWHQLGRV�GH�,QWHUQHW�GHQWUR�GH�OD�SXEOLFDFLyQ�� 3DUD� HOOR� EDVWD� FRQ� LQWURGXFLU� OD� ORFDOL]DFLyQ� GHO� DUFKLYR� HQ�'LUHFFLyQ�GH�,QWHUQHW�R�GHO�$UFKLYR�+70/ �,QWHUQHW�$GGUHVV�RU�+70/�)LOH��

9DULDEOH�SDUD�DOPDFHQDU�OD�85/�DFWXDO��9DULDEOH�WR�6WRUH�&XUUHQW�$GGUHVV�85/���(VWD�YDULDEOH�VH�DFWXDOL]DUi�DXWRPiWLFDPHQWH�FDGD�YH]�TXH�HO�FRQWHQLGR�GHO�QDYHJDGRU�FDPELH�9DULDEOH�SDUD�DOPDFHQDU�HO�7LWXOR�GH�OD�3iJLQD�:HE�DFWXDO��9DULDEOH�WR�6WRUH�&XUUHQW�:HE�3DJH�7LWOH����(VWD�YDULDEOH�FRQWHQGUi�HO�WtWXOR�GHO�GRFXPHQWR�+70/�PRVWUDGR�HQ�HO�QDYHJDGRU�9DULDEOH�SDUD�DOPDFHQDU�HO�WH[WR�GH�HVWDGR�GH�1DYHJDGRU��9DULDEOH�WR�6WRUH�%URZVHU¶V�6WDWXV�7H[W���(VWD�YDULDEOH�VH�DFWXDOL]DUi�FXDQGR�HO�QDYHJDGRU�WLHQH��LQIRUPDFLyQ�GH�HVWDGR�DO�SUHVHQWDU�XQ�GRFXPHQWR�
0HQ~� &RQWH[WXDO� �&RQWH[W� 0HQX��� &RQWUROD� OD� SRVLELOLGDG� GH� XVDU� HO� PHQ~�FRQWH[WXDO�TXH�VH�GHVSOLHJD�DO�KDFH�FOLF�VREUH�HO�ERWyQ�VHFXQGDULR�GHO�UDWyQ�0RGR�6LOHQWH��6LOHQW�0RGH����3DUD�HYLWDU�TXH�HO�1DYHJDGRU�JHQHUH�PHQVDMHV�R�FDMDV�GH�GLiORJR�SRU�Vt�PLVPR��3RU�HMHPSOR��FXDQGR�HVWi�GHVDFWLYDGR��OD�DFFLyQ�GH� LPSULPLU� PRVWUDUi� OD� SDQWDOOD� GH� LPSUHVLyQ� GH� :LQGRZV� HQ� SULPHU� OXJDU��&XDQGR� HO� PRGR� VLOHQWH� HVWi� DFWLYDGR�� VL� VH� XVD� OD� RSFLyQ� GH� LPSUHVLyQ�� HO�GRFXPHQWR�VH�LPSULPLUi�VLQ�PiV�
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$SXQWHV�GH�1HRERRN�����
+HUUDPLHQWD�'HVSOD]DU��1XGJH�6LUYH� SDUD� PRYHU� HO� REMHWR� \� REMHWRV� VHOHFFLRQDGRV� SL[HO� D� SL[HO� KDFLD� OD�GLUHFFLyQ� LQGLFDGD� SRU� OD� IOHFKD�� 6X� XVR� HV� UHFRPHQGDEOH� SDUD� UHDOL]DU�DOLQHDFLRQHV�\�DMXVWHV�ILQRV�
3DOHWD�'LVPLQXLU��&RQWUDFW�3DOHWWH�3DUD�GLVPLQXLU�HO�WDPDxR�GH�OD�3DOHWD�GH�+HUUDPLHQWDV�
3DOHWD�$PSOLDU���([SDQG�3DOHWWH�3DUD�UHVWLWXLU�VX�WDPDxR�RULJLQD�D�OD�3DOHWD�GH�+HUUDPLHQWDV�

(Q� HO� PDUJHQ� GHUHFKR� GH OD� 3DOHWD� HQFRQWUDPRV� ODV� KHUUDPLHQWDV� SDUD�FRQILJXUDU� ODV� FDUDFWHUtVWLFDV� GH� UHOOHQR�� DVSHFWR�GH� OD� OtQHD� \� SURSLHGDGHV� GH�WH[WR�

x &DUDFWHUtVWLFDV�GHO�UHOOHQR
5HOOHQDU�FRORU��)LOO�&RORU�
5HOOHQDU�PXHVWUD��)LOO�3DWWHUQ�

x $VSHFWR�GH�OD�OtQHD
&RORU�GH�OtQHD��/LQH�&RORU�
$QFKR�GH�OtQHD��/LQH�:LGWK�
(VWLOR�GH�OtQHD��/LQH�6W\OH�
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$SXQWHV�GH�1HRERRN�����
x 3URSLHGDGHV�GH�WH[WR

&RORU�GH�OD�IXHQWH��)RQW�&RORU�
)XHQWH��)RUQW�
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$SXQWHV�GH�1HRERRN�����
����9DULDEOHV

8QD� YDULDEOH� HV� VLPSOHPHQWH� XQD� ]RQD� GH� OD�PHPRULD� GHO� RUGHQDGRU� TXH� VH�SXHGH� XVDU� SDUD� DOPDFHQDU� WHPSRUDOPHQWH� LQIRUPDFLyQ� PLHQWUDV� XQD�SXEOLFDFLyQ� HVWi� HQ� IXQFLRQDPLHQWR�� /DV� YDULDEOHV� SXHGHQ� FRQWHQHU� WH[WR��Q~PHURV�� QRPEUHV�� GLUHFFLRQHV�� IHFKDV� R� FXDOTXLHU� FRVD�� (O� FRQWHQLGR� GH� ODV�YDULDEOHV� VH� SXHGH� XVDU� HQ� FiOFXORV�� LQWURGXFFLRQHV� GH� WH[WR�� OHFWXUD� GH�DUFKLYRV��HVFULWXUD�HQ�DUFKLYRV��HWF�
x 8VDU�9DULDEOHV

0XFKRV� REMHWRV�� FRPR� ODV� &DVLOODV� GH� YHULILFDFLyQ �&KHFN� %R[HV� \� ORV�&DPSRV� ,QVHUWDU� 7H[WR �7H[W� (QWU\� )LHOGV�� XVDQ� YDULDEOHV� SDUD JXDUGDU�LQIRUPDFLyQ�UHODWLYD�D�VX�HVWDGR�R�FRQWHQLGR��6H�SXHGHQ�XVDU�HVWDV�YDULDEOHV�R�ODV� TXH� FUHHPRV� DO� FXPSOLPHQWDU� � � ORV� SDUiPHWURV� GH� $FFLyQ� GH� GLYHUVRV�REMHWRV�8Q�VHQFLOOR�HMHPSOR�VH�SXHGH�LOXVWUDU�FRQ�OD�LQWURGXFFLyQ�GHO�QRPEUH�GH�XVXDULR�GH� OD� DSOLFDFLyQ�� TXH� pVWD� SRGUi� JXDUGDU� \� XVDU� SRVWHULRUPHQWH�� 8Q�&DPSR�,QVHUWDU�7H[WR �7H[W�(QWU\�)LHOG���FUHDGR�SDUD�HOOR��JUDED�HO�QRPEUH�HQ�XQD�YDULDEOH��'HVSXpV��HO�FRQWHQLGR�GH�HVD�YDULDEOH�SRGUi�XVDUVH�HQ�XQ UHJLVWUR�GH�SXQWXDFLRQHV�R�SDUD�SHUVRQDOL]DU�OD�SXEOLFDFLyQ�DxDGLHQGR�HO�QRPEUH�HQ�DOJXQD�SDQWDOOD�
(Q�XQD�PLVPD�SXEOLFDFLyQ�QR�SXHGHQ�H[LVWLU�YDULDEOHV�FRQ�LGpQWLFR�QRPEUH��3RU�HOOR��HO�QRPEUH�GDGR�D�FDGD�YDULDEOH�XVDGD�HQ�XQD�SXEOLFDFLyQ�GHEH�VHU�~QLFR��3DUD�IDFLOLWDU�OD�WDUHD�GH�FRPSRVLFLyQ�GH�OD�DSOLFDFLyQ��ORV�QRPEUHV�GDGRV�D�ODV�YDULDEOH� GHEHUtDQ� VHU� WDPELpQ� OR� PiV� GHVFULSWLYRV� SRVLEOH� GH� ORV� YDORUHV� TXH�SXHGHQ�WHQHU�(Q�1HRERRN�� ORV� QRPEUHV� GH� ODV� YDULDEOHV� GHEHQ� HVFULELUVH� HQWUH� FRUFKHWHV�>���@��$OJXQRV�HMHPSORV�GH�QRPEUHV�GH�YDULDEOHV�
>5HSXHVWD@��������>1RPEUH@� >3UHFLR@� >3XQWXDFLyQ@ >[@ >\@
3DUD� OODPDU�D�XQD�YDULDEOH��PHGLDQWH�ORV�SDUiPHWURV�GH�$FFLyQ�GH�ORV�REMHWRV��VH�LQVHUWD�HO�QRPEUH�GH�OD�YDULDEOH��HQWUH�FRUFKHWHV���GRQGH�GHVHHPRV�TXH�VH�LQFOX\D�VX�YDORU�DFWXDO��(MHPSOR�

$OHUW%R[��)HOLFLGDGHV���+ROD�>1RPEUH@��_%LHQYHQLGR�D�HVWH�3URJUDPD��
6L�DxDGLPRV�XQ�ERWyQ�GH�,QVHUWDU�7H[WR �7H[W�(QWU\��TXH�UHFRMD�HO�YDORU�GHO�QRPEUH� GH� XVXDULR� HQ� XQD� YDULDEOH� OODPDGD� >1RPEUH@�� � HO� UHVXOWDGR� GH� OD�DQWHULRU� OtQHD� GH� SURJUDPDFLyQ� SDUD� XQ� XVXDULR� OODPDGR� )UDQFLVFR� WHQGUi� XQ�HIHFWR�VLPLODU�DO�VLJXLHQWH�
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$SXQWHV�GH�1HRERRN�����

$OJXQRV� FRPDQGR� DYDQ]DGRV� GH� $FFLRQHV� XVDQ� YDULDEOHV� SDUD� GDUWH�LQIRUPDFLyQ��(Q�HO�HMHPSOR�VLJXLHQWH�� �HO�FRPDQGR�GH�DFFLyQ�)LOH5HDG H[WUDH�XQD� OtQHD� GH� LQIRUPDFLyQ� GH� XQ� DUFKLYR� \� OD� LQVHUWD� HQ� XQD� YDULDEOH� OODPDGD�>'DWRV@�
/DV� YDULDEOHV� VH� SXHGHQ� XVDU� WDPELpQ� SDUD� LQWURGXFLU� VX� YDORU� DFWXDO� HQ�FXDOTXLHU�OXJDU�GH�XQD�SXEOLFDFLyQ�GRQGH�VH�QHFHVLWD�HO�WH[WR��7tWXOR�GH�REMHWR��SDUiPHWURV�GH�DFFLyQ��QRPEUH�GH�DUFKLYR��HWF��3RU�HMHPSOR��OD�SXEOLFDFLyQ�TXH�SLGH� D� ORV� XVXDULRV� TXH� LQWURGX]FDQ� VX� QRPEUH�� SXHGHQ� LQFOXLU� WDPELpQ� XQ�%RWyQ�3XOVDGRU FRQ�HO�VLJXLHQWH�WtWXOR�

>1RPEUH@��SRU�IDYRU�KD]�FOLF�DTXt�SDUD�FRQWLQXDU�
8Q� XVXDULR� OODPDGR� )UDQFLVFR�� WUDV� LQWURGXFLU� VX� QRPEUH�� SRGUi� OHHU� X� ERWyQ�VHPHMDQWH�DO�VLJXLHQWH�

x &UHDU�9DULDEOHV
(Q�1HRERRN QR� HV� SUHFLVR� UHDOL]DU� GHFODUDFLRQHV� SUHYLDV� GH� YDULDEOHV�� 8QD�YDULDEOH� VH� FUHD�GH� IRUPD�DXWRPiWLFD�GHVGH�HO�PRPHQWR�HQ�TXH�VH�KDFH�XQD�UHIHUHQFLD�D�HOOD�HQWUH�FRUFKHWHV��1R�REVWDQWH���KD\�RFDVLRQHV�HQ�TXH�LQWHUHVD�LQLFLDOL]DU�XQD�YDULDEOH��3DUD�HOOR�VH�XWLOL]D�HO�FRPDQGR�GH�DFFLyQ�)LMDU�9DULDEOH�6HW9DU���(MHPSORV�

6HW9DU�³>1RPEUH@´�³'HVFRQRFLGR´6HW9DU�³>2FXSDGR@´�³1R´6HW9DU�³>&DQWLGDG@´�³�����´
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$SXQWHV�GH�1HRERRN�����
7DPSRFR� HV� QHFHVDULR� ERUUDU� ODV� YDULDEOHV� DO� WpUPLQR� GH� OD� SXEOLFDFLyQ��1HRERRN� VH� HQFDUJD� GH� HOOR�� 1R� REVWDQWH�� VL� XVDPRV� JUDQ� FDQWLGDG� GH�YDULDEOHV�WHPSRUDOHV�SRGHPRV�PHMRUDU�HO�IXQFLRQDPLHQWR�GH�OD�DSOLFDFLyQ�VL�ODV�UHVHWHDPRV�PDQXDOPHQWH�FXDQGR�\D�QR� ODV�QHFHVLWDPRV��/D� IRUPD�GH�KDFHUOR�HV�GHMDQGR�HQ�EODQFR�HO�YDORU�GH�OD�YDULDEOH�FRQ�HO�FRPDQGR�6HW9DU��(MHPSORV�

6HW9DU�³>1RPEUH@´��³´6HW9DU�³>2FXSDGR@´��³´6HW9DU�³>&DQWLGDG@´��³´
x 0DWULFHV�

/DV� PDWULFHV�� DUUD\V� R� WDEODV� GH� YDULDEOHV� VRQ� HVWUXFWXUDV� TXH� SHUPLWHQ�DOPDFHQDU�� GH� IRUPD� FRQMXQWD�� � YDULDEOHV� GH�XQD� DSOLFDFLyQ�� &DGD� YDULDEOH� VH�LGHQWLILFD�HQ�XQ�DUUD\�SRU�XQ�QRPEUH� VHJXLGR�GH� OD�SRVLFLyQ�TXH�RFXSD�HQ�HO�DUUD\��(MHPSOR�
>1RPEUH�@ >1RPEUH�@ >1RPEUH�@ >1RPEUH�@ >1RPEUH�@>1RPEUH�@ >1RPEUH�@ >1RPEUH�@ >1RPEUH�@ >1RPEUH��@>1RPEUH��@ >1RPEUH��@ >1RPEUH��@ >1RPEUH��@ >1RPEUH��@>1RPEUH��@ >1RPEUH��@ >1RPEUH��@ >1RPEUH��@ >1RPEUH��@

3DUD� UHIHULUQRV�D�XQD�GH� ODV�YDULDEOHV�SRGHPRV�FLWDUOD� WH[WXDOPHQWH��(MHPSOR��>1RPEUH�@��R�PHGLDQWH�HO�QRPEUH�JHQpULFR�\�HO�OXJDU�TXH�RFXSD�HQ�HO�DUUD\�
$O� LJXDO�TXH�FRQ�ODV�YDULDEOHV� LQGLYLGXDOHV�QR�HV�QHFHVDULR�ERUUDUODV�DO�WpUPLQR�GH�OD�SXEOLFDFLyQ��'H�WRGRV�PRGRV��HV�SRVLEOH�ERUUDU�HOHPHQWRV�LQGLYLGXDOHV�GHO�DUUD\�PHGLDQWH�6HW9DU R�ERUUDU�WRGR�HO�DUUD\�PHGLDQWH�HO�&RPDQGR�GH�$FFLyQ�'HOHWH$UUD\�

x 9DULDEOHV�*OREDOHV� 3UHGHILQLGDV
+D\� DOJXQDV� YDULDEOHV� LPSRUWDQWHV� TXH� 1HRERRN FUHD� \� DFWXDOL]D�DXWRPiWLFDPHQWH��(VWDV�YDULDEOHV�FRQWLHQHQ�LQIRUPDFLyQ�DFHUFD�GHO�HVWDGR�GH�OD�SXEOLFDFLyQ��HO�RUGHQDGRU�GHO�XVXDULR��OD�IHFKD�\�KRUD�DFWXDO��HWF���\�SXHGHQ�VHU�XWLOL]DGDV�FRPR�XQD�YDULDEOH�PiV��
(O�SULPHU�JUXSR�GH�YDULDEOHV�JOREDOHV�VRQ�GH�VyOR�OHFWXUD��HV�GHFLU��SXHGHQ�VHU�PRVWUDGDV� SHUR� QR� PRGLILFDGDV� XVDQGR� HO� FRPDQGR�6HW9DU R� FXDOTXLHU� RWUR�FRPDQGR�GH�DFFLyQ�
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$SXQWHV�GH�1HRERRN�����

9DULDEOHV�*OREDOHV�GH�6yOR�/HFWXUD9DULDEOH &RQWHQLGR>3DJH7LWOH@ 7tWXOR�GH�OD�SiJLQD�DFWXDO�>3DJH1XPEHU@ 1~PHUR�GH�OD�SiJLQD�DFWXDO�>7LPH@ 7LHPSR�DFWXDO��K�P�V�DP�SP��>7LPH��@ 7LHPSR�DFWXDO�HQ�IRUPDWR�GH����KRUDV�>+RXU@ +RUD�DFWXDO�>0LQXWH@ 0LQXWR�DFWXDO�>6HFRQG@ 6HJXQGR�DFWXDO�>'DWH6KRUW@ )HFKD�DFWXDO�HQ�IRUPDWR�FRUWR�>'DWH/RQJ@ )HFKD�DFWXDO�HQ�IRUPDWR�ODUJR�>0RQWK@���� 0HV�DFWXDO�HQ�IRUPDWR�GH�WH[WR�>0RQWK1XP@ 0HV�DFWXDO�HQ�IRUPDWR�GH�Q~PHUR�>'D\@ 'tD�DFWXDO�HQ�IRUPDWR�GH�WH[WR�>'D\1XP@ )HFKD�DFWXDO�><HDU@ $xR�DFWXDO�>3@ /R�PLVPR�TXH�>3DJH1XPEHU@�>&'5RP'ULYH@ /HWUD�GH�OD�XQLGDG�SULQFLSDO�GH�&'�R�PHQVDMH�GH�HUURU�>&RPPDQG/LQH@ 'LUHFWRULR�GH�OD�DSOLFDFLyQ�>1HWZRUN'ULYH@ 8QLGDG�GH�OD�SULPHU�QHWZRUN�GULYH R�PHQVDMH�GH�HUURU�>3XE$XWKRU@ $XWRU�GH�OD�DSOLFDFLyQ�HVSHFLILFDGR�HQ�%RRN�3URSHUWLHV��)���>3XE&RORUV@ 1~PHUR� GH� FRORUHV� GH� OD� DSOLFDFLyQ� HVSHFLILFDGR� HQ� %RRN�3URSHUWLHV��)���>3XE'LU@ 8QLGDG�\�GLUHFWRULR�GH�OD�SXEOLFDFLyQ�>6FUHHQ&RORUV@ 1~PHUR� Pi[LPR� GH� FRORU HV� VRSRUWDGR� SRU� OD� WDUMHWD� GH� YLGHR�LQVWDODGD�>6FUHHQ+HLJKW@ $OWXUD�GH�OD�YHQWDQD�H[SUHVDGD�HQ�SL[HOV�>6FUHHQ:LGWK@ $QFKXUD�GH�OD�YHQWDQD�H[SUHVDGD�HQ�SL[HOV�>6\VWHP'LU@ 'LUHFWRULR�GH�:LQGRZV�6\VWHP���F� ?ZLQGRZV?V\VWHP��>7HPS'LU@ 'LUHFWRULR�DUFKLYRV�WHPSRUDOHV�GH�:LQGRZV�>:LQGRZV'LU@ 'LUHFWRULR�GH�:LQGRZV��QRUPDOPHQWH�F� ?ZLQGRZV��>:LQGRZV9HU@ 1~PHUR� GH� OD� YHUVLyQ� GH�:LQGRZV� LQVWDODGD� ������ GH�:LQGRZV�����>:LQGRZV3ODWIRUP@ 6LVWHPD�RSHUDWLYR�LQVWDODGR��:LQGRZV���������0(� � ���:LQGRZV�17������� ����>:LQ+DQGOH@ &yGLJR�GH�OD�DSOLFDFLyQ�>8VHU1DPH@ 1RPEUH�GHO�HTXLSR�VL�KD\�LQVWDODGD�XQD�UHG�>&XUUHQW'LU@ $FWXDO�&DUSHWD�GH�WUDEDMR�
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$SXQWHV�GH�1HRERRN�����
(O�VHJXQGR�JUXSR�GH�YDULDEOHV�JOREDOHV�VRQ�YDULDEOHV�TXH�SHUPLWHQ�VHU�OHtGDV�\�PRGLILFDGDV��

9DULDEOHV�*OREDOHV�GH�/HFWXUD�\�³(VFULWXUD´9DULDEOH &RQWHQLGR>&OLSERDUG@ &RQWHQLGRV�GHO�SRUWDSDSHOHV�GH�:LQGRZV��6yOR�WH[WR��3HUPLWH�VHU�PRGLILFDGD�PHGLDQWH�HO�FRPDQGR�6HW9DU�>:LQGRZ/HIW@ $EVFLVD�GH�OD�HVTXLQD�L]TXLHUGD�GH�OD�YHQWDQD�GH�OD�DSOLFDFLyQ�>:LQGRZ7RS@ 2UGHQDGD�GH�OD�HVTXLQD�L]TXLHUGD�GH�OD�YHQWDQD�GH�OD�DSOLFDFLyQ�>:LQGRZ:LGWK@ $QFKR�GH� OD�YHQWDQD�GH�OD�DSOLFDFLyQ��LQFOX\HQGR�EDUUD�GH�WtWXOR��ERUGHV�\�EDUUDV�GH�GHVSOD]DPLHQWR��VL�H[LVWHQ��>:LQGRZ+HLJKW@ $OWXUD�GH� OD�YHQWDQD�GH� OD�DSOLFDF LyQ�� LQFOX\HQGR�EDUUD�GH�WtWXOR��ERUGHV�\�EDUUDV�GH�GHVSOD]DPLHQWR��VL�H[LVWHQ��>:LQGRZ6WDWH@ (VWDGR� GH� OD� YHQWDQD� GH� OD� DSOLFDFLyQ� �1RUPDO�� 0LQLPL]DGD��0D[LPL]DGD��>3XE:LGWK@ $QFKR�GHO�LQWHULRU�GH�OD�YHQWDQD�GH�OD�DSOLFDFLyQ�>3XE+HLJKW@ $OWXUD�GHO�LQWHULRU�GH�OD�YHQWDQD�GH�OD�DSOLFDFLyQ�>3XE7LWOH@ 7tWXOR�GH�OD�EDUUD�GH�WtWXOR�GH�OD�DSOLFDFLyQ�>0DLO6HUYHU@���� 6HUYLGRU� GH� FRUUHR� GHO� XVXDULR�� 6VH� XVD� SDUD� HQYLDU� PHQVDMHV�PHGLDQWH�HO�FRPDQGR�GH�DFFLyQ�6HQG0DLO��
x 8VR�GH�FDUDFWHUHV�HVSHFLDOHV

1HRERRN H[LJH� TXH� ORV� SDUiPHWURV� GH� ORV� FRPDQGRV� GH� DFFLyQ� VH� HVFULEDQ�HQWUH�FRPLOODV�\� ODV�YDULDEOHV�HQWUH�FRUFKHWHV��(VWR�KDFH�TXH�UHVXOWH�LPSRVLEOH�PRVWUDU��HVWRV�FDUDFWHUHV�FRPR�SDUWH�GHO�WtWXOR�GH�XQ�ERWyQ�R�HVFULELUORV�HQ�XQ�DUFKLYR�GH�GDWRV��3DUD�REYLDU�HO�SUREOHPD��VL�GHVHDPRV�HVFULELU�HVWRV�FDUDFWHUHV�XVDUHPRV� VXV� FyGLJRV� $6&,,� �$PHULFDQ� 6WDQGDUG� &RGH� IRU� ,QIRUPDWLRQ�,QWHUFKDQJH�� SUHFHGLGRV� GHO� VtPEROR� �� FRPR� VH� PXHVWUD� HQ� HO� VLJXLHQWH�HMHPSOR�
$OHUW%R[�³+HOOR´�³/RRN�>���@TXRWHV�>���@´

2WURV�FDUDFWHUHV�HVSHFLDOHV�\�VXV�YDORUHV�$6&,,�
³ ���> ���@ ���_ ����
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$SXQWHV�GH�1HRERRN�����
&RPDQGR�GH�$FFLyQ 3URSyVLWR

$OHUW%R[ 0XHVWUD�XQD�YHQWDQD�FRQ�XQ�PHQVDMH�GH�WH[WR�FRQ�XQ�WtWXOR�\�XQ�ERWyQ�GH�FRQILUPDFLyQ��2.�$UWLFOH-XPS7R 6DOWD�KDVWD�XQ�KLSHUYtQFXOR�HQ�XQ�REMHWR�GH�WH[WR�
%DOORQ 0XHVWUD�XQ�JORER�WLSR�FyPLF�FRQWHQLHQGR�XQ�PHQVDMH�EUHYH�
%URZVHU%DFN 1DYHJD�KDFLD�OD�SiJLQD�DQWHULRU�GHO�+LVWRULDO�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
%URZVHU)RUZDUG 1DYHJD�KDFLD�OD�SiJLQD�VLJXLHQWH�GHO�+LVWRULDO�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
%URZVHU*R7R 0XHVWUD�XQ�DUFKLYR�+70/�R�SiJLQD�:HE�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
%URZVHU+RPH 1DYHJD�KDFLD�OD�SiJLQD�GH�,QLFLR�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
%URZVHU3ULQW ,PSULPH�OD�SiJLQD�PRVWUDGD�DFWXDOPHQWH�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
%URZVHU6HDUFK 0XHVWUD�HO�EXVFDGRU�SUHGHWHUPLQDGR�GHO�VLVWHPD�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�%URZVHU6WRS &DQFHOD�OD�QDYHJDFLyQ�R�GHVFDUJD�SHQGLHQWH�HQ�OD�YHQWDQD�GHO�1DYHJDGRU�
&DOO /ODPD�D�OD�HMHFXFLyQ�GH�OtQHD�V��GH�SURJUDPDFLyQ�SUHGHILQLGDV�GH�XQD�ELEOLRWHFD�GH�IXQFLRQHV�&OHDU9DULDEOHV /LPSLD�WRGDV�ODV�YDULDEOHV�GH�OD�PHPRULD�
&OLFN0RXVH 6LPXOD�XQ�FOLFN�GH�UDWyQ�
&ORVH:LQGRZV &LHUUD�XQD�YHQWDQD�SUHYLDPHQWH�DELHUWD�FRQ�XQ�FRPDQGR�GH�DFFLyQ�0RVWUDU�,PDJHQ�R�0RVWUDU�9HQWDQD�GH�7H[WR&UHDWH)ROGHU &UHD�XQ�GLUHFWRULR�R�FDUSHWD�QXHYR�
'HOD\ 6H�GHWLHQH�GXUDQWH�XQ�GHWHUPLQDGR�WLHPSR�H[SUHVDGR�HQ�PLOLVHJXQGRV�
'HOHWH$UUD\ %RUUD�XQ�DUUD\�GH�YDULDEOHV�
'LVDEOH2EMHFW 'HVDFWLYD�XQ�REMHWR�PRVWUiQGROR�VRPEUHDGR�H�LJQRUDQGR�FXDOTXLHU�SXOVDFLyQ�GH�UDWyQ�R�WHFODGR�'26&RPPDQG (MHFXWD�XQ�FRPDQGR�H[WHUQR�GH�'26�R�XQD�DSOLFDFLyQ�:LQGRZV�
(QDEOH2EMHFW $FWLYD�XQ�REMHWR��$�SDUWLU�GH�HVH�PRPHQWR�HO�REMHWR�UHVSRQGH�DO�FOLF�GHO�UDWyQ�\�D�OD�DFFLyQ�GHO�WHFODGR�([HFXWH$GGRQ (MHFXWD�XQ�SURJUDPD�H[WHUQR�
([LW 3DUD�VDOLU�GH�OD�DSOLFDFLyQ�FRQ�XQ�GLiORJR��RSFLRQDO��GH�FRQILUPDFLyQ�
([WUDFW)LOH ([WUDH�XQ�DUFKLYR�GH�OD�SXEOLFDFLyQ�FRPSLODGD�
([WUDFW)LOH'ULYH ([WUDH�HO�GLUHFWRULR�UDt]�GH�XQ�DUFKLYR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�([WUDFW)LOH([W ([WUDH�OD�H[WHQVLyQ�GHO�QRPEUH�GH�XQ�DUFKLYR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�([WUDFW)LOH1DPH ([WUDH�HO�QRPEUH�\�H[WHQVLyQ�GH�XQ�DUFKLYR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�
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$SXQWHV�GH�1HRERRN�����
&RPDQGR�GH�$FFLyQ 3URSyVLWR

([WUDFW)LOH3DWK ([WUDH�HO�GLUHFWRULR�FRPSOHWR�GH�XQ�DUFKLYR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�)LOH&RS\ &RSLD�XQ�DUFKLYR�H[WHUQR�HQ�OD�XELFDFLyQ�TXH�VH�OH�HVSHFLILTXH�
)LOH'HO/LQH %RUUD�XQD�OtQHD�GHWHUPLQDGD�GH�XQ�DUFKLYR�GH�WH[WR�R�GDWRV��(O�DUFKLYR�H[WHUQR�GHEH�VHU�XQ�DUFKLYR�VLQ�IRUPDWR�R�FRQ�IRUPDWR�$6&,,�)LOH(UDVH %RUUD�XQ�DUFKLYR�H[WHUQR
)LOH([LVWV 'HWHUPLQD�VL�H[LVWH�XQ�GHWHUPLQDGR�DUFKLYR�H[WHUQR�
)LOH,QV/LQH ,QVHUWD�XQD�OtQHD�HQ�EODQFR�HQ�XQ�DUFKLYR�H[WHUQR�GH�WH[WR�R�GH�GDWRV��(O�DUFKLYR�H[WHUQR�GHEH�VHU�XQ�DUFKLYR�VLQ�IRUPDWR�R�FRQ�IRUPDWR�$6&,,�)LOH/HQ &XHQWD�HO�Q~PHUR�GH�OtQHDV�FRQWHQLGDV�HQ�XQ�DUFKLYR�H[WHUQR�GH�GDWRV�R�WH[WR�)LOH2SHQ%R[ 3HUPLWH�VHOHFFLRQDU�XQ�QRPEUH�GH�DUFKLYR�XVDQGR�XQD�YHQWDQD�HVWiQGDU�GH�GLiORJR�$EULU�$UFKLYR�)LOH5HDG /HH�GDWRV�HQ�XQ�Q~PHUR�GH�OtQHD�GHWHUPLQDGR�GH�XQ�DUFKLYR�H[WHUQR�GH�GDWRV�R�WH[WR��/RV�GDWRV�GH�OD�OtQHD�VH�DOPDFHQDUiQ�HQ�OD�YDULDEOH�HVSHFLILFDGD�)LOH6DYH%R[ 3HUPLWH�VHOHFFLRQDU�XQ�QRPEUH�GH�DUFKLYR�PHGLDQWH�XQD�YHQWDUQD�HVWDQGDU�GH�GLiORJR�6DOYDU�$UFKLYR�)LOH:ULWH (VFULEH�GDWRV�HQ�XQ�Q~PHUR�GH�OtQHD�GHWHUPLQDGR�GH�XQ�DUFKLYR�H[WHUQR�GH�GDWRV�R�WH[WR�)LQG 0XHVWUD�XQD�YHQWDQD�GH�GLiORJR�GH�E~VTXHGD��/DV�E~VTXHGDV�SXHGHQ�OLPLWDUVH�D�XQ�JUXSR�GH�SiJLQDV��OD�SiJLQD�DFWXDO�R�OD�SXELFDFLyQ�FRPSOHWD�)LQG)LUVW %XVFD�OD�SULPHUD�YH]�TXH�DSDUHFH�XQD�SDODEUD�VLQ�PRVWUDU�OD�YHQWDQD�GH�GLiORJR�GH�E~VTXHGD�)LQG1H[W &RQWLQ~D�XQD�E~VTXHGD�FRPHQ]DGD�FRQ�)LQG)LUVW�
)RFXV2EMHFW 6HOHFFLRQD�XQ�REMHWR��6H�XVD�SDUD��VLWXDU�HO�FXUVRU�HQ�XQD�YHQWDQD�HVWiQGDU�GH�HQWUDGD�GH�WH[WR�)ROGHU%R[ 3HUPLWH�DO�XVXDULR�VHOHFFLRQDU�HO�QRPEUH�GH�XQ�GLUHFWRULR�\�FDUSHWD�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�*HW0RXVH3RV 2EWLHQH�OD�SRVLFLyQ�GHO�UDWyQ�FRQ�UHVSHFWR�D�OD�HVTXLQD�VXSHULRU�L]TXLHUGD�GH�OD�YHQWDQD�GH�OD�SXEOLFDFLyQ�*HW2EMHFW+DGOH 2EWLHQH�HO�FyGLJR�:LQGRZV�GH�XQ�REMHWR�GHWHUPLQDGR�
*HW2EMHFW,QIR 2EWLHQH�LQIRUPDFLyQ�UHODWLYD�D�XQ�REMHWR��WDO�FRPR�VX�WDPDxR�DFWXDO��SRVLFLyQ��HVWDGR�YLVLEOH��HWF�*HW9ROXPH 2EWLHQH�HO�QLYHO�GHO�YROXPHQ�GH�VRQLGR�GH�XQ�GLVSRVLWLYR�HVSHFLILFDGR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�*,)3OD\ $FWLYD�OD�HMHFXFLyQ�GH�XQ�JLI�DQLPDGR�
*,)6WRS 'HVDFWLYD�XQ�JLI�DQLPDGR�HQ�IXQFLRQDPLHQWR�
*R6XE (MHFXWD�XQD�SDUWH�GH�XQD�VXEUXWLQD�GH�DFFLyQ�GH�OD�SXEOLFDFLyQ�
*RWR)LUVW3DJH 6DOWD�D�OD�SULPHUD�SiJLQD�GH�OD�SXEOLFDFLyQ�
*RWR/DVW3DJH 6DOWD�D�OD�~OWLPD�SiJLQD�GH�OD�SXEOLFDFLyQ�
*RWR/LQH 6DOWD�D�XQ�Q~PHUR�GH�OtQHD�HVSHFLILFDGR�R�HWLTXHWD�HQ�HVWH�VFULSW�GH�DFFLyQ�\�FRQWLQ~D�OD�HMHFXFLyQ�GHVGH�HVH�SXQWR�
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$SXQWHV�GH�1HRERRN�����
&RPDQGR�GH�$FFLyQ 3URSyVLWR*RWR1H[W3DJH 6DOWD�D�OD�SiJLQD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�
*RWR3DJH 6DOWD�D�XQD�SiJLQD�HVSHFtILFD�GH�OD�SXEOLFDFLyQ�
*RWR3UHY3DJH 6DOWD�D�OD�SiJLQD�DQWHULRU�GH�OD�SXEOLFDFLyQ�
+HOS7RSLF 0XHVWUD�XQ�DUFKLYR�GH�D\XGD�LQGLFDGR�
+LGH2EMHFW 2FXOWD��XQ�REMHWR�FRQ�XQ�HIHFWR�DQLPDGR�GH�HQWUH�XQ�FRQMXQWR�GH�SRVLEOHV�HIHFWRV�,I &DPELR� HO� IOXMR� GH� DFFLyQ� HQ� EDVH� D� ORV� UHVXOWDGRV� GH� XQD� FRPSDUDFLyQ�HQWUH�GRV�tWHPV�,PDJH:LQGRZV 0XHVWUD�XQ�DUFKLYR�GH�LPDJHQ�HQ�XQD�YHQWDQD�PRYLEOH�
,QSXW%R[ 0XHVWUD�XQD�FDMD�GH�GLiORJR�SHUPLWLHQGR�OD�HQWUDGD�GH�WH[WR�
,QWHUQHW/LQN &RQHFWD�FRQ�HO�QDYHJDGRU�SRU�GHIHFWR�\�YD�GLUHFWDPHQWH�D�OD�SiJLQD�ZHE�HVSHFLILFDGD�/LVW%R[$GG,WHP $xDGH�XQ�LWHP�D�XQ�FXDGUR�GH�/LVWD�R�D�XQ�FXDGUR�GH�/LVWD�&RPELQDGR�
/LVW%R[&KDQJH,WHP 0RGLILFD�XQ�LWHP�H[LVWHQWH��HQ�XQ�FXDGUR�GH�/LVWD�R�HQ�XQ�FXDGUR�GH�/LVWD�&RPELQDGR�/LVW%R['HOHWH,WHP %RUUD� XQ� LWHP� H[LVWHQWH� � HQ� XQ� FXDGUR� GH�/LVWD� R� HQ�XQ� FXDGUR�GH�/LVWD�&RPELQDGR�/LVW%R[)LQG,WHP %XVFD�XQ� LWHP� H[LVWHQWH� � HQ� XQ� FXDGUR�GH�/LVWD� R� HQ�XQ�FXDGUR�GH�/LVWD�&RPELQDGR�/LVW%R[*HW,WHP 5HFXSHUD� HO� WH[WR� GH� XQ� tWHP� GH� XQ� FXDGUR� GH� /LVWD� R� GH� XQ� FXDGUR� GH�/LVWD�&RPELQDGR�/LVW%R[0RYH,WHP 0XHYH�XQ� LWHP� H[LVWHQWH� � HQ� XQ� FXDGUR� GH�/LVWD� R� D� XQ� FXDGUR�GH�/LVWD�&RPELQDGR�/LVW%R[6L]H 'HYXHOYH�HO�Q~PHUR� WRWDO�GH�tWHPV�GH�XQ�FXDGUR�GH�/LVWD�R�HQ�XQ�FXDGUR�GH�/LVWD�&RPELQDGR�/LVW%R[6RUW 2UGHQD�DOIDEpWLFDPHQWH�ORV�tWHPV�GH�XQ�FXDGUR�GH�/LVWD�R�HQ�XQ�FXDGUR�GH�/LVWD�&RPELQDGR�/RDG9DULDEOHV &DUJD�YDULDEOHV�GH�XQ�DUFKLYR�FUHDGR�SUHYLDPHQWH�FRQ�6DYH9DULDEOHV�
/RRS 5HSLWH�XQ�JUXSR�GH�DFFLRQHV�XQ�GHWHUPLQDGR�Q~PHUR�GH�YHFHV�
0DWK 5HDOL]D�XQ�FiOFXOR�PDWHPiWLFR�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�
0&,&RPPDQG (QYtD�XQD�RUGHQ�DO�LQWHUID]�GH�FRQWURO�0XOWLPHGLD�GH�:LQGRZV�
0HGLD3OD\HU3DXVH 5HDOL]D�XQD�SDXVD�HQ�OD�HMHFXFLyQ�GH�XQ�DUFKLYR�GH�DXGLR�R�YLGHR�
0HGLD3OD\HU3OD\ (MHFXWD�XQ�DUFKLYR�GH�DXGLR�R�YLGHR�
0HGLD3OD\HU5HZLQG 5HERELQD�XQ�DUFKLYR�GH�DXGLR�R�YLGHR�
0HGLD3OD\HU6WRS 'HWLHQH�OD�HMHFXFLyQ�GH��XQ�DUFKLYR�GH�DXGLR�R�YLGHR�
0HQX 0XHVWUD�XQ�PHQ~�HPHUJHQWH�SHUPLWLHQGR�KDFHU�XQD�VHOHFFLyQ�GH�XQD�OLVWD�GH�tWHPV�
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0HQX([ 0XHVWUD�XQ�PHQ~�HPHUJHQWH�\�DOPDFHQD�HO�Q~PHUR�GHO�tWHP�VHOHFFLRQDGR�HQ�XQD�YDULDEOH�0HVVDJH%R[ 0XHVWUD� XQ� PHQVDMH� HQ� XQD� YHQWDQD� GH� GLiORJR�� (O� Q~PHUR� GH� ERWyQ�VHOHFFLRQDGR�SRU�HO�XVXDULR�VH�DOPDFHQD�HQ�XQD�YDULDEOH�0RYH2EMHFW &DPELD�OD�SRVLFLyQ�GH�XQ�REMHWR�HQ�OD�SDQWDOOD�
0S�3OD\ (MHFXWD�XQ�DUFKLYR�GH�VRQLGR�HQ�IRUPDWR�PS��
0S�6WRS $QXOD�OD�HMHFXFLyQ�GH�DUFKLYR�GH�VRQLGR�HQ�IRUPDWR�PS��
0S�3DXVH 'HWLHQH�OD�HMHFXFLyQ�GH�DUFKLYR�GH�VRQLGR�HQ�IRUPDWR�PS��
2EMHFW7R%DFN 0XHYH� XQ� REMHWR� D� XQ� VHJXQGR� SODQR� WUDV� WRGRV� ORV� GHPiV� REMHWRV� HQ� OD�SiJLQD�2EMHFW7R)URQW 0XHYH� XQ� REMHWR� D� SULPHU� SODQR� GHODQWH� GH� WRGRV� ORV� GHPiV� REMHWRV� HQ� OD�SiJLQD�3LFWXUH0DJQLI\ &DPELD�HO�WDPDxR�GHO�]RRP�GH�XQD�LPDJHQ�
3OD\&DUWRRQ)LOH (MHFXWD�XQ�DUFKLYR�GH�DQLPDFLyQ�FUHDGR�FRQ�1HR�7RRQ�
3OD\)OLF)LOH (MHFXWD�XQ�DUFKLYR�GH�DQLPDFLyQ�FRQ�IRUPDWR�)/,&�
3OD\6RXQG)LOH (MHFXWD�XQ�DUFKLYR�GH�VRQLGR�GH�RQGDV��ZDYH��R�P~VLFD��PLGL��
3OD\7RQH (MHFXWD�XQ�WRQR��HVSHFLILFDGR�HQ�+HUW]LRV��XVDQGR�HO�DOWDYR]�LQWHUQR�GHO�3&�
3OD\9LGHR)LOH (MHFXWD�XQ�DUFKLYR�GH�YLGHR��DYL�PSJ��
3RS8S,PDJH 0XHVWUD�XQ�DUFKLYR�GH�LPDJHQ�EPS�FRQ�XQ�HIHFWR�HVSHFLDO�RSFLRQDO�
3ULQW'DWD)LOH ,PSULPH�XQ� DUFKLYR�GH� GDWRV�$6&,,� FUHDGR�� QRUPDOPHQWH�� FRQ� HO� FRPDQGR�)LOH:ULWH3ULQW,PDJH)LOH ,PSULPH�XQ�DUFKLYR�GH�LPDJHQ��EPS��SF[��JLI��HWF��
3ULQW3DJH ,PSULPH�XQD�GHWHUPLQDGD�SiJLQD�GH�OD�SXEOLFDFLyQ�
3ULQW6HWXS 0XHVWUD� OD� YHQWDQD� GH� GLiORJR� GH� LPSUHVLyQ�� SHUPLWLHQGR� FRQILUPDU� R�FDQFHODU�XQD�SHWLFLyQ�GH�LPSUHVLyQ�3ULQW7H[W)LOH ,PSULPH�XQ�WH[WR�VLQ�IRUPDWR��$6&,,�$16,��R�FRQ�WH[WR�HQULTXHFLGR�
5DQGRP *HQHUD�XQ�Q~PHUR�DOHDWRULR�
5HIUHVK2EMHFW $FWXDOL]D�HO�FRQWHQLGR�GH�XQ�REMHWR�
5HJLVWU\5HDG /HH�XQ�YDORU�GH�OD�EDVH�GH�GDWRV�GHO�5HJLVWUR�GH�:LQGRZV�
5HJLVWU\:ULWH (VFULEH�XQ�YDORU�HQ��OD�EDVH�GH�GDWRV�GHO�5HJLVWUR�GH�:LQGRZV�
5HPRYH)ROGHU %RUUD�XQD�FDUSHWD�OOHQD�H[LVWHQWH�HQ�HO�GLVFR�GXUR�GHO�RUGHQDGRU�
5HWXUQ $EDQGRQD�HO�VFULSW�R�VXEUXWLQD�GH�DFFLyQ�HQ�FXUVR�\�GHYXHOYH�HO�FRQWURO�D�OD�DQWHULRU�
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5HWXUQ7R3DJH 9XHOYH�D�OD�~OWLPD�SiJLQD�YLVLWDGD�SRU�HO�XVXDULR�
5XQ (MHFXWD� XQ� FRPDQGR� '26� R� XQD� DSOLFDFLyQ� :LQGRZV�� (V� XQ� PDQGDWR� GH�DFFLyQ�LGpQWLFR�D�'26&RPPDQG�6DYH9DULDEOHV *XDUGD�ORV�FRQWHQLGRV�GH�WRGDV�ODV�YDULDEOHV�DFWXDOHV�HQ�XQ�DUFKLYR�
6HDUFK6WU %XVFD�XQD� FDGHQD�GH� FDUDFWHUHV�\�DOPDFHQD� OD�SRVLFLyQ�GHO�SULPHU�FDUiFWHU�HQFRQWUDGR�HQ�XQD�YDULDEOH�6HQG.H\V (QYtD�SXOVDFLRQHV�GH�WHFOD�D�RWUD�DSOLFDFLyQ�GH�:LQGRZV�
6HQG0DLO (QYtD�XQ�PHQVDMH�GH�FRUUHR�HOHFWUyQLFR�FRQ�XQ�DUFKLYR�DWDFKDGR�
6HW0RXVH3RV 0XHYH�HO�SXQWHUR�GHO�UDWyQ�D�XQD�SRVLFLyQ�GH�OD�SDQWDOOD�GHWHUPLQDGD�SRU�OD�GLVWDQFLD��HQ�SL[HOV��D�OD�HVTXLQD�VXSHULRU�L]TXLHUGD�6HW9DU $VLJQD�XQ�YDORU�D�XQD�YDULDEOH�
6HW9ROXPH &RQWUROD�HO�QLYHO�GHO�YROXPHQ�GH�XQ�GLVSRVLWLYR
6KRZ2EMHFW 0XHVWUD�XQ�REMHWR�RFXOWR�EDMR�XQ�HIHFWR�DQLPDGR�
6L]H2EMHFW &DPELD�HO�DQFKR�\�DOWR�GH�XQ�REMHWR�
6RXQG%X]]HU (O�DOWDYR]�LQWHUQR�GHO�RUGHQDGRU�SURGXFH�XQ�VRQLGR�GH�HUURU�
6WLFN\1RWH 0XHVWUD�XQD�WDUMHWD�DPDULOOD�FRQ�XQ�PHQVDMH�HQ�SDQWDOOD�
6WRS0HGLD 'HWLHQH�OD�UHSURGXFFLyQ�GH�DUFKLYRV�GH�YLGHR�\�R�VRQLGR�HQ�HMHFXFLyQ�
6WU'HO %RUUD� FDUDFWHUHV� HQ� XQD� OtQHD� GH� SURJUDPDFLyQ� \� DOPDFHQD� HO� VWULQJ�PRGLILFDGR�HQ�XQD�YDULDEOH�6WU,QV ,QVHUWD� FDUDFWHUHV� HQ� XQD� OtQHD� GH� SURJUDPDFLyQ� \� DOPDFHQD� HO� VWULQJ�PRGLILFDGR�HQ�XQD�YDULDEOH�6WU/HQ &DOFXOD�OD�ORQJLWXG�GH�XQ�VWULQJ�\�DOPDFHQD�HO�UHVXOWDGR�HQ�XQD�YDULDEOH�
6WU/RZHU &RQYLHUWH� ORV� FRQWHQLGRV� GH� XQ� VWULQJ� D�PLQ~FXODV��1R�DIHFWD�D�Q~PHURV� QL�VLJQRV�GH�SXQWXDFLyQ�6WU3DUVH 6HSDUD�XQ�VWULQJ�HQ�YDULDV�SDUWHV�\�DOPDFHQD�ODV�SDUWHV�HQ�XQD�YDULDEOH�
6WU5HSODFH 5HHPSOD]D�WRGD� ODV�DSDULFLRQH�GH�XQ�FDUiFWHU�R�VXEFDGHQD�GH�SURJUDPDFLyQ�FRQ�RWUD�FDGHQD�6WU8SSHU &RQYLHUWH� ORV� FRQWHQLGRV� GH�XQ� VWULQJ�D�PD\~FXODV��1R�DIHFWD�D�Q~PHURV�QL�VLJQRV�GH�SXQWXDFLyQ�6XE6WU &RSLD�XQD�SRUFLyQ�GH�XQ�VWULQJ�\�FRORFD�ORV�UHVXOWDGRV�HQ�XQD�YDULDEOH�
6\VWHP,QIR 2EWLHQH�LQIRUPDFLyQ�DFHUFD�GHO�RUGHQDGRU�\�DOPDFHQD�ORV�UHVXOWDGRV�HQ�XQD�YDULDEOH�6\VWHPVRXQG *HQHUD�XQ�VRQLGR�GH�ORV�GHILQLGRV�HQ�HO�6LVWHPD�GH�5HJLVWUR�GH�:LQGRZV�
7H[W:LQGRZ 0XHVWUD�XQ�DUFFKLYR�GH�WH[WR�HQ�IRUPDWR�57)�R�VLQ�IRUPDWR�HQ�XQD�YHQWDQD�PRYLEOH�7LPHU6WDUW $FWLYD�PDQXDOPHQWH�HO�IXQFLRQDPLHQWR�GH�XQ�WHPSRUL]DGRU��7LPHU��
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7LPHU6WRS 'HVDFWLYD�PDQXDOPHQWH�HO�IXQFLRQDPLHQWR�GH�XQ�WHPSRUL]DGRU��7LPHU��
7UDFN6HW0D[ )LMD�HO�YDORU�Pi[LPR�SDUD�XQD�FRUUHGHUD��7UDFN�%DU��
7UDFN6HW0LQ )LMD�HO�YDORU�PtQLPR�SDUD�XQD�FRUUHGHUD��7UDFN�%DU��
:KLOH 5HSLWH�XQD�VHULH�GH�DFFLRQHV�KDVWD�TXH�XQD�FRQGLFLyQ�HVSHFLILFDGD�GHMD�GH�VHU�YiOLGD�


