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$SUHQGLHQGR D XWLOL]DU HO HGLWRU 9,
5HVXPHQ��(O�HGLWRU�9,�HV�XQ�HGLWRU�TXH�RSHUD�HQ�PRGR�FRQVROD��XWLOL]DGR�SRU�PXFKRV�XVXDULRV�GH�8QL[��(O�HGLWRU�9,�SRVHHFDUDFWHUtVWLFDV�PX\�~WLOHV�SDUD�ORV�SURJUDPDGRUHV��SHUR�PXFKRV�SULQFLSLDQWHV�HYLWDQ�HPSOHDUOR�SRUTXH�VH�YHQ�DEUXPDGRVSRU�VXV�YDULDGDV�IXQFLRQHV��(VWH�WXWRULDO�KD�VLGR�HVFULWR�FRQ�HO�SURSyVLWR�GH�D\XGDU�D�ORV�SULQFLSLDQWHV�D�IDPLOLDUL]DUVHFRQ�HO�XVR�GHO�HGLWRU�9,��SHUR�WDPELpQ�FRQWLHQH�DSDUWDGRV�GH�LQWHUpV�SDUD�TXLHQHV�\D�OR�XWLOL]DQ�KDELWXDOPHQWH��6HRIUHFHUiQ�DOJXQRV�HMHPSORV��OD�PHMRU�IRUPD�GH�DSUHQGHU�HV�SRQHUORV�HQ�SUiFWLFD�XQR�PLVPR��\�WDPELpQ�LGHDU�QXHYRVHMHPSORV����1R�KD\�PHMRU�PRGR�GH�DSUHQGHU�TXH�H[SHULPHQWDU�ODV�FRVDV�SRU�XQR�PLVPR�
6LJQRV�XWLOL]DGRV(Q�HVWH�WXWRULDO�DGRSWDPRV�OD�VLJXLHQWH�FRQYHQFLyQ�HQ�FXDQWR�DO�XVR�GH�VLJQRV�A;�LQGLFD�&75/���;��3RU�HMHPSOR��VL�HQ�HO�WXWRULDO�DSDUHFH�AG��HVR�VLJQLILFD�TXH�VH�KD�GH�SXOVDU�OD�WHFOD�FRQWURO�\��VLQVROWDUOD��D�FRQWLQXDFLyQ�OD�OHWUD�FRUUHVSRQGLHQWH��(Q�HVWH�HMHPSOR�KDEUtD�TXH�SXOVDU�OD�WHFOD�FRQWURO��\�VHJXLGDPHQWHWHFOHDU�G�
$QWHV�GH�HPSH]DU(VWH�DSDUWDGR�QR�HV�UHOHYDQWH�SDUD�DTXHOORV�XVXDULRV�GH�/LQX[�TXH�GLVSRQJDQ�GH�HPXODGRUHV�GH�WHUPLQDOHV�PRGHUQRVWDOHV�FRPR�[WHUP��JQRPH�WHUPLQDO��NYW�R�DWHUP��&RQ�HVDV�YHQWDQDV�GH�WHUPLQDO��OD�YDULDEOH�GHO�VKHOO��7(50�WHQGUiVLHPSUH�SRU�GHIHFWR�HO�YDORU�FRUUHFWR��GH�PRGR�TXH�QR�WHQGUi�TXH�SUHRFXSDUVH�GH�HOOR�(O�HGLWRU�9,�XWLOL]D�WRGD�OD�SDQWDOOD��SRU�OR�TXH�QHFHVLWD�VDEHU�TXp�FODVH�GH�WHUPLQDO�YD�D�XWLOL]DUVH��&XDQGR�LQWURGX]FD�VXQRPEUH�GH�XVXDULR��ZLOLNL�GHEHUtD�SUHJXQWDUOH�TXp�WLSR�GH�WHUPLQDO�WLHQH�XVWHG��(Q�OD�SDQWDOOD�GHEH�DSDUHFHU�OR�VLJXLHQWH��7(50  �YW����6L�VDEH�TXH�VX�WHUPLQDO�HV�GHO�WLSR�YW�����R�XQ�HPXODGRU�GH�OD�PLVPD���DO�VHU�SUHJXQWDGR�SRU�HO�WLSR�GH�WHUPLQDO�VLPSOHPHQWH�SXOVH�(QWHU��6L�WLHQH�XQD�WHUPLQDO�+3��WHFOHH��KS��\�SXOVH�(QWHU��6L�QR�VDEH�D�FLHQFLD�FLHUWD�TXp�WLSR�GHWHUPLQDO�WLHQH��SUHJXQWH�D�DOJXLHQ�TXH�WUDEDMH�HQ�HO�ODERUDWRULR�R�SLGD�D�DOJXLHQ�TXH�OH�D\XGH�D�GHWHUPLQDU�HO�WLSR�GHWHUPLQDO�FRUUHFWR�6L�DO�HQWUDU�FRPHWH�XQ�HUURU�H�LQGLFD�XQ�WLSR�GH�WHUPLQDO�LQFRUUHFWR��QR�VH�DODUPH�\�VDOJD�GHO�VLVWHPD��3DUD�VROXFLRQDUORSXHGH�KDFHU�OR�VLJXLHQWH�(Q�SULPHU�OXJDU��LQGtTXHOH�D�VX�VKHOO�TXp�WLSR�GH�WHUPLQDO�WLHQH���6L�QR�VDEH�ELHQ�TXp�VKHOO�WLHQH��WHFOHH�OD�VLJXLHQWHRUGHQ��HFKR��6+(//���(Q�ORV�HMHPSORV�SURSXHVWRV�HO�WLSR�GH�WHUPLQDO�XWLOL]DGD�HV��YW������6XVWLW~\DOR�SRU�OD�TXH�XVWHGWHQJD��3DUD�HO�VKHOO�&���ELQ�FVK���OD�RUGHQ�HV�pVWD�VHW�WHUP YW���3DUD�HO�%RXUQH�6KHOO���ELQ�VK��R�HO�.RUQ�6KHOO���ELQ�NVK���ODV�yUGHQHV�VRQ�ODV�VLJXLHQWHV�7(50 YW���H[SRUW�7(50$�FRQWLQXDFLyQ��UHLQLFLH�VX�WHUPLQDO�PHGLDQWH�HVWD�RUGHQ�WVHW$KRUD�TXH��HVSHUDPRV��\D�KHPRV�VHOHFFLRQDGR�HO�WLSR�GH�WHUPLQDO�FRUUHFWR��HVWDPRV�SUHSDUDGRV�SDUD�FRPHQ]DU�D�XWLOL]DUHO�9,�
,QLFLDQGR�HO�HGLWRU�9,(O�HGLWRU�9,�SHUPLWH�DO�XVXDULR�FUHDU�QXHYRV�DUFKLYRV�R�HGLWDU�ORV�\D�H[LVWHQWHV��/D�RUGHQ�SDUD�LQLFLDU�HO�HGLWRU�9,�HGLWRUHV�YL��VHJXLGD�GHO�QRPEUH�GHO�DUFKLYR��3RU�HMHPSOR��SDUD�HGLWDU�XQ�DUFKLYR�GHQRPLQDGR�WHPSRUDO��GHEHUtDPRV�WHFOHDU�YLWHPSRUDO�\�SXOVDU�(QWHU��3XHGH�WDPELpQ�LQLFLDU�HO�9,�VLQ�LQGLFDU�QLQJ~Q�QRPEUH�GH�DUFKLYR��SHUR�HQ�HVH�FDVR��FXDQGRTXLHUD�JXDUGDU�VX�WUDEDMR�WHQGUi�TXp�LQGLFDUOH�DO�9,�HO�QRPEUH�GH�DUFKLYR�HQ�TXH�GHVHD�JXDUGDUOR�&XDQGR�LQLFLH�9,�SRU�YH]�SULPHUD��VH�HQFRQWUDUi�FRQ�XQD�SDQWDOOD�FX\R�PDUJHQ�L]TXLHUGR�DSDUHFHUi�OOHQR�GH�YLUJXOLOODVFRPR�OD�TXH�HQ�FDVWHOODQR�YD�VREUH�OD�OHWUD�HxH��a���$Vt�HV�FRPR�VH�UHSUHVHQWDQ�ODV�OtQHDV�YDFtDV�WUDV�HO�ILQ�GHO�DUFKLYR�(Q�OD�EDVH�GH�OD�SDQWDOOD�VH�PRVWUDUi�HO�QRPEUH�GHO�DUFKLYR��HQ�HO�FDVR�HQ�TXH�VH�KD\D�HVSHFLILFDGR�XQR��\�VX�WDPDxR��GHOVLJXLHQWH�PRGR��ILOHQDPH�����OLQHV������FKDUDFWHUV
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6L�HO�DUFKLYR�HVSHFLILFDGR�QR�H[LVWH��9,�OH�LQGLFDUi�TXH�VH�WUDWD�GH�XQD�DUFKLYR�QXHYR��GHO�VLJXLHQWH�PRGR��QHZILOH��>1HZ�ILOH@6L�LQLFLy�9,�VLQ�LQGLFDU�XQ�QRPEUH�GH�DUFKLYR��OD�OtQHD�DO�IRQGR�GH�OD�SDQWDOOD�DSDUHFHUi�YDFtD��6L�OD�SDQWDOOD�QR�OHPXHVWUD�ORV�UHVXOWDGRV�HVSHUDGRV��TXH�DFDEDPRV�GH�PHQFLRQDU��HV�SRVLEOH�TXH�OD�WHUPLQDO�QR�HVWp�FRQILJXUDGDFRUUHFWDPHQWH��(Q�HVH�FDVR��SXOVH�T�\�(QWHU��SDUD�VDOLU�GH�9,��\�FRUULMD�HO�WLSR�GH�WHUPLQDO��6L�QR�VDEH�FyPR�KDFHUORSUHJXQWH�D�DOJXLHQ�TXH�WUDEDMH�HQ�HO�ODERUDWRULR�
&yPR�VDOLU�GH�9,$KRUD�TXH�VDEH�FyPR�HQWUDU�HQ�9,��QR�HVWDUtD�GH�PiV�FRQRFHU�HO�PRGR�GH�VDOLU��(O�HGLWRU�9,�WLHQH�GRV�PRGRV�\��SDUD�VDOLUGH�9,��WLHQH�TXH�HVWDU�HQ�HO�PRGR�FRPDQGR��3DUD�HQWUDU�HQ�PRGR�FRPDQGR�SXOVH�OD�WHFOD�(VF��6L�VX�WHUPLQDO�FDUHFH�GHHVD�WHFOD��KDJD�OD�SUXHED�SXOVDQGR�A>��6L�HVWDED�\D�HQ�PRGR�FRPDQGR�FXDQGR�SXOVy�(VFDSH��QR�VH�SUHRFXSH��3RGUtDHPLWLU�XQ��ELS���SHUR�VHJXLUtD�HQFRQWUiQGRVH�HQ�HO�PRGR�FRPDQGR�/D�RUGHQ�SDUD�VDOLU�GH�9,�HV��T���HV�GHFLU��TXH�XQD�YH]�VH�HQFXHQWUH�HQ�PRGR�FRPDQGR��KD�GH�WHFOHDU�GRV�SXQWRV��VHJXLGRGH�
T
��\�FRQWLQXDFLyQ�SXOVDU�(QWHU��6L�HO�DUFKLYR�KD�VXIULGR�DOJXQD�PRGLILFDFLyQ��HO�HGLWRU�OH�DYLVDUi�GH�HVD�FLUFXQVWDQFLD\�QR�OH�SHUPLWLUi�FHUUDUOR��6L�TXLHUH�HOXGLU�HVH�PHQVDMH��OD�RUGHQ�SDUD�VDOLU�GH�9,�VLQ�JXDUGDU�ORV�FDPELRV�HV��T��1DWXUDOPHQWH��OR�KDELWXDO�HQ�XQ�HGLWRU�HV�TXH�XVWHG�GHVHH�JXDUGDU�ORV�FDPELRV�TXH�KD�KHFKR��/D�RUGHQ�SDUD�KDFHUOR�HV��Z��7DPELpQ�SXHGH�FRPELQDU�HVWD�RUGHQ�FRQ�OD�GH�VDOLU��GHO�VLJXLHQWH�PRGR��ZT��<�VL�OR�GHVHD�SXHGH�JXDUGDU�ORV�FDPELRVHQ�XQ�DUFKLYR�GLIHUHQWH��HVSHFLILFDQGR�HO�QRPEUH�GH�pVWH�WUDV��Z��3RU�HMHPSOR��VL�TXLHUH�JXDUGDU�HO�DUFKLYR�HQ�HO�TXH�HVWiWUDEDMDQGR�FRQ�RWUR�QRPEUH��GLJDPRV�DUFKLYR���HQWRQFHV�WHQGUtD�TXH�HVFULELU���Z�DUFKLYR��\�(QWHU�2WUR�PRGR�GH�JXDUGDU�ORV�FDPELRV�\�VDOLU�GH�9,�HV�OD�RUGHQ�==��&XDQGR�VH�HQFXHQWUH�HQ�HO�PRGR�FRPDQGR��HVFULED�==�REWHQGUi�HO�PLVPR�UHVXOWDGR�TXH�FRQ��ZT��'H�HVH�PRGR�VH�JXDUGDUtD�FXDOTXLHU�FDPELR�TXH�VH�KXELHUD�RSHUDGR�HQ�HODUFKLYR��(VWD�HV�OD�IRUPD�PiV�VHQFLOOD�SDUD�VDOLU�GHO�HGLWRU��FRQ�VyOR�GRV�SXOVDFLRQHV�
/RV�GRV�PRGRV�GH�9,/R�SULPHUR�TXH�OD�PD\RU�SDUWH�GH�ORV�XVXDULRV�DSUHQGHQ�GHO�HGLWRU�9,�HV�TXH�FXHQWD�FRQ�GRV�PRGRV��FRPDQGR�H�LQVHUWDU�(O�PRGR�FRPDQGR�SHUPLWH�LQWURGXFLU�yUGHQHV�SDUD�PDQLSXODU�HO�WH[WR��1RUPDOPHQWH�HVWDV�yUGHQHV�QR�WLHQHQ�PiV�TXHXQR�R�GRV�FDUDFWHUHV��SXGLHQGR�DVt�LQWURGXFLUVH�FRQ�SRFDV�SXOVDFLRQHV��(O�PRGR�LQVHUWDU�KDFH�TXH�WRGR�OR�TXH�VH�SXOVHHQ�HO�WHFODGR�VH�LQFRUSRUH�DO�DUFKLYR�9,�VH�LQLFLD�HQ�HO�PRGR�FRPDQGR��+D\�YDULDV�IRUPDV�GH�SDVDU�DO�PRGR�LQVHUWDU��/D�PiV�FRP~Q�FRQVLVWH�HQ�WHFOHDU�D�R�L�0iV�DEDMR�VH�GHVFULEHQ�DPEDV�yUGHQHV��8QD�YH]�VH�HQFXHQWUH�HQ�HO�PRGR�LQVHUWDU��SRGUi�VDOLU�GH�pO�SXOVDQGR�OD�WHFODHVFDSH��VL�VX�WHUPLQDO�QR�WLHQH�HVD�WHFOD��GHEHUtD�IXQFLRQDU�A>����3XHGH�SXOVDU�HVFDSH GRV YHFHV VHJXLGDV \ GH HVD PDQHUDQR�KDEUi�GXGD�GH�TXH�VH�HQFXHQWUD�HQ�PRGR�FRPDQGR��3XOVDU�HVFDSHPLHQWUDV VH HQFXHQWUD HQ PRGR FRPDQGR QR KDFHTXH�HO�HGLWRU�VDOJD�GH�GLFKR�PRGR��VRQDUi�XQ�SLWLGR�SDUD�FRQILUPDUOH�TXH�VH�HQFXHQWUD�\D�HQ�HVH�PRGR�&yPR�XWLOL]DU�ODV�IXQFLRQHV�GHO�PRGR�FRPDQGR(Q�HO�PRGR�FRPDQGR�ODV�yUGHQHV�VLJXHQ�QRUPDOPHQWH�HO�VLJXLHQWH�HVTXHPD��HQWUH�FRUFKHWHV�DSDUHFHQ�ODV�YDULDEOHVRSWDWLYDV��>FLIUD@�FRPDQGR >GyQGH@/D�PD\RU�SDUWH�GH�ODV�LQVWUXFFLRQHV�FRQVWDQ�GH�XQ�VROR�FDUiFWHU��LQFOXLGDV�DTXHOODV�HQ�ODV�TXH�HV�SUHFLVR�SXOVDU�OD�WHFOD&WUO��(Q�HO�VLJXLHQWH�DSDUWDGR�GHVFULELUHPRV�ODV�LQVWUXFFLRQHV�TXH�PiV�VXHOHQ�HPSOHDUVH�HQ�HO�HGLWRU�9,�/D�FLIUD�HV�FXDOTXLHU�Q~PHUR�TXH�FRPLHQFH�SRU�XQ�FDUiFWHU�HQWUH���\����3RU�HMHPSOR��OD�LQVWUXFFLyQ�[�ERUUD�HO�FDUiFWHUTXH�VH�HQFXHQWUD�HQ�HO�OXJDU�GHO�FXUVRU��6L��GHQWUR�GHO�PRGR�FRPDQGR��VH�WHFOHD���[��VH�ERUUDUiQ����FDUDFWHUHV�$OJXQDV�yUGHQHV�XWLOL]DQ�XQ�SDUiPHWUR�RSWDWLYR��GyQGH���HQ�HO�TXH�SXHGH�HVSHFLILFDUVH�FXiQWDV�OtQHDV�R�D�TXp�SDUWH�GHOGRFXPHQWR�DIHFWD�OD�RUGHQ��(O�SDUiPHWUR�GyQGH�SXHGH�VHU�WDPELpQ�FXDOTXLHU�RUGHQ�TXH�PXHYD�HO�FXUVRU�$OJXQDV�yUGHQHV�VHQFLOODV�HQ�9,+H�DTXt�XQD�VHQFLOOD�FROHFFLyQ�GH�yUGHQHV�SDUD�FRPHQ]DU�D�XWLOL]DU�HO�9,��+D\�PXFKRV�RWUDV��PX\�~WLOHV��GH�ODV�TXH�QRVRFXSDUHPRV�PiV�DGHODQWH�D� QRV�FRORFD�HQ�HO�PRGR�LQVHUWDU��/RV�FDUDFWHUHV�SXOVDGRV�VH�LUiQ�LQVHUWDQGR�WUDV�HO�FXUVRU��6L�VHHVSHFLILFD�XQD�FLIUD��HO�WH[WR�TXH�KD\D�VLGR�LQVHUWDGR�VH�UHSHWLUi�HVH�Q~PHUR�GH�YHFHV��K� PXHYH�HO�FXUVRU�XQD�SRVLFLyQ�KDFLD�OD�L]TXLHUGD��L� QRV FRORFD HQ HO PRGR LQVHUWDU� /RV FDUDFWHUHV SXOVDGRV VH LUiQ LQVHUWDQGR WUDV HO FXUVRU� 6L VHHVSHFLILFD�XQD�FLIUD��HO�WH[WR�TXH�KD\D�VLGR�LQVHUWDGR�VH�UHSHWLUi�HVH�Q~PHUR�GH�YHFHV��M� PXHYH�HO�FXUVRU�XQD�OtQHD�KDFLD�DEDMR��N� PXHYH�HO�FXUVRU�XQD�OtQHD�KDFLD�DUULED��
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O� PXHYH�HO�FXUVRU�XQD�SRVLFLyQ�KDFLD�OD�GHUHFKD��U� VXVWLWX\H HO FDUiFWHU VREUH HO TXH VH HQFXHQWUD HO FXUVRU� (VSHFLILTXH OD FLIUD SDUD VXVWLWXLU XQ Q~PHURGHWHUPLQDGR�GH�FDUDFWHUHV��X� GHVKDFH�HO�~OWLPR�FDPELR�RSHUDGR�HQ�HO�DUFKLYR��6L�SXOVD�X�GH�QXHYR��VH�UHKDUi�HO�FDPELR��[� %RUUD HO FDUiFWHU TXH VH KDOOD EDMR HO FXUVRU� &LIUD HVSHFLILFD FXiQWRV FDUDFWHUHV KDQ GH ERUUDUVH� 6HERUUDUiQ�ORV�FDUDFWHUHV�TXH�VH�HQFXHQWUDQ�WUDV�HO�FXUVRU��
%~IHUHV�GH�WH[WR�HQ�9,(O HGLWRU 9, FXHQWD FRQ �� E~IHUHV SDUD DOPDFHQDU IUDJPHQWRV GH WH[WR� \ WDPELpQ XQ E~IHU GH XVR JHQHUDO� 6LHPSUH TXHXQ IUDJPHQWR GH WH[WR HV ERUUDGR R H[WUDtGR �FRSLDGR� GHO DUFKLYR� TXHGD FRORFDGR HQ HO E~IHU GH XVR JHQHUDO� /DPD\RUtD GH ORV XVXDULRV GH 9, DSHQDV KDFHQ XVR GH ORV RWURV E~IHUHV� \ SXHGHQ DUUHJOiUVHODV VLQ HOORV� (O IUDJPHQWR GHWH[WR VH DOPDFHQDUi WDPELpQ HQ RWUR E~IHU VL VH HVSHFLILFD XQR� (O E~IHU VH HVSHFLILFD PHGLDQWH OD RUGHQ �� 7UDV SXOVDU ��KD\ TXH LQWURGXFLU XQD OHWUD R GtJLWR SDUD HVSHFLILFDU HO E~IHU� 3RU HMHPSOR� OD RUGHQ� �PGG XWLOL]D HO E~IHU P� \ ORV GRV~OWLPRV FDUDFWHUHV VLJQLILFDQ TXH VH YD D ERUUDU OD OtQHD HQWHUD� 'HO PLVPR PRGR� HV SRVLEOH SHJDU WH[WR PHGLDQWH ODLQVWUXFFLyQ S R 3� �PS SHJD HO FRQWHQLGR GHO E~IHU P WUDV HO OXJDU HQ HO TXH VH HQFXHQWUD HO FXUVRU� (Q HO FDVR GHFXDOTXLHUD GH ODV LQVWUXFFLRQHV PHQFLRQDGDV HQ ORV GRV DSDUWDGRV VLJXLHQWHV� HVWRV E~IHUHV SXHGHQ XWLOL]DUVH SDUDDOPDFHQDU�WHPSRUDOPHQWH�SDODEUDV�R�SiUUDIRV�
&RUWDU�\�H[WUDHU/D�RUGHQ�TXH�KDELWXDOPHQWH�VH�XVD�SDUD�FRUWDU�HV�G��(VWD�LQVWUXFFLyQ�ERUUD�WH[WR�GHO�DUFKLYR��/D�RUGHQ�SXHGH�LU�SUHFHGLGDGH XQD FLIUD \ VHJXLGD GH OD LQGLFDFLyQ GH XQ PRYLPLHQWR� 6L GXSOLFD OD RUGHQ SXOVDQGR GG� VH ERUUDUi OD OtQHD HQWHUD� +HDTXt�DOJXQDV�FRPELQDFLRQHV�GH�HVWH�WLSR�GA ERUUD GHVGH OD SRVLFLyQ GHO FXUVRU KDVWD HO FRPLHQ]R GH OD OtQHD�G�� ERUUD GHVGH OD SRVLFLyQ GHO FXUVRU KDVWD HO ILQ GH OD OtQHD�GZ ERUUD GHVGH OD SRVLFLyQ GHO FXUVRU KDVWD HO ILQ GH OD SDODEUD��GG ERUUD WUHV OtQHDV GHVGH OD SRVLFLyQ GHO FXUVRU KDFLD DEDMR�([LVWH�WDPELpQ�OD�RUGHQ�\��FRSLDU��TXH�RSHUD�GH�IRUPD�SDUHFLGD�D�OD�RUGHQ�G��VyOR�TXH�VLQ�ERUUDU�HO�WH[WR�GHO�DUFKLYR�
3HJDU/DV yUGHQHV SDUD SHJDU VRQ S \ 3� /D ~QLFD GLIHUHQFLD HQWUH HOODV HV HO OXJDU HQ TXH SHJDQ UHVSHFWR GHO FXUVRU� S SHJD HOFRQWHQLGR GHO E~IHU JHQHUDO R HVSHFtILFR WUDV OD SRVLFLyQ GHO FXUVRU� PLHQWUDV TXH 3 OR SHJD GHODQWH GHO FXUVRU� 6L VHHVSHFLILFD�XQD�FLIUD�DQWHV�GH�OD�RUGHQ�SHJDU��HO�WH[WR�VH�SHJDUi�HO�Q~PHUR�GH�YHFHV�TXH�VH�KD\D�LQGLFDGR�
&yPR�GDU�IRUPD�\�YHULILFDU�VX�FyGLJR(O HGLWRU 9, SRVHH XQD VHULH GH IXQFLRQHV TXH D\XGDQ DO SURJUDPDGRU D GDU D VXV FyGLJRV XQD IRUPD SXOFUD� ([LVWH XQDYDULDEOH�SDUD�GHWHUPLQDU�OD�WDEXODFLyQ�TXH�VH�GD�D�ORV�GLVWLQWRV�QLYHOHV�GHO�FyGLJR��3DUD�GLVSRQHUOR�D�VX�JXVWR��FRQVXOWH�HODSDUWDGR GH SHUVRQDOL]DFLyQ GH HVWH WXWRULDO� 3RU HMHPSOR� OD RUGHQ SDUD KDFHU TXH OD WDEXODFLyQ WHQJD XQD DQFKXUD GHFXDWUR�HVSDFLRV�HV��VHW�VZ ��/DV�VLJXLHQWHV�yUGHQHV�VLUYHQ�SDUD�PDUFDU�ODV�WDEXODFLRQHV�GH�XQD�OtQHD�R�SDUD�TXLWDUODV��\�SXHGHQ�PRGLILFDUVH�FRQ�FLIUD���� &RUUH�OD�OtQHD�XQD�WDEXODFLyQ�KDFLD�OD�L]TXLHUGD��!!� &RUUH�OD�OtQHD�XQD�WDEXODFLyQ�KDFLD�OD�GHUHFKD��(O�HGLWRU�9,�GLVSRQH�WDPELpQ�GH�XQD�IXQFLyQ�PX\�~WLO�SDUD�YHULILFDU�TXH�HQ�VX�FyGLJR�IXHQWH�QR�KDQ�TXHGDGR�SDUpQWHVLV�RFRUFKHWHV VLQ FHUUDU� /D RUGHQ � EXVFDUi HO SDUpQWHVLV R FRUFKHWH L]TXLHUGR FRUUHVSRQGLHQWH D XQ GHWHUPLQDGR VLJQR GHSDUpQWHVLV R FRUFKHWH GHUHFKR� \ YLFHYHUVD� &RORTXH HO FXUVRU HQFLPD GH XQ SDUpQWHVLV R FRUFKHWH \ SXOVH � SDUD OOHYDUHO FXUVRU DO SDUpQWHVLV R FRUFKHWH TXH OH FRUUHVSRQGH� 6L KD\ XQ SDUpQWHVLV R FRUFKHWH GHVSDUHMDGR� 9, HPLWLUi XQ SLWLGRSDUD�LQGLFDUOH�TXH�QR�VH�KD�HQFRQWUDGR�HO�VtPEROR�FRUUHVSRQGLHQWH�
&yPR�EXVFDU�SDODEUDV�R�FDUDFWHUHV(O HGLWRU 9, SHUPLWH GRV WLSRV GH E~VTXHGDV� VHFXHQFLD GH FDUDFWHUHV R FDUiFWHU� (Q HO FDVR GH ODV VHFXHQFLDV GHFDUDFWHUHV VH XWLOL]DQ ODV yUGHQHV � \ "� &XDQGR VH HPSOHDQ HVWDV yUGHQHV� OD RUGHQ TXH VH DFDED GH DFWLYDU VH PRVWUDUi HQOD ~OWLPD OtQHD GH OD SDQWDOOD� GRQGH VH PRVWUDUi WDPELpQ OD VHFXHQFLD TXH VH YD D EXVFDU� /D ~QLFD GLIHUHQFLD HQWUHDPEDV LQVWUXFFLRQHV HV OD GLUHFFLyQ GH OD E~VTXHGD� /D RUGHQ � EXVFD KDFLD GHODQWH �KDFLD DEDMR� HQ HO DUFKLYR� PLHQWUDVTXH OD RUGHQ " EXVFD KDFLD DWUiV �KDFLD DUULED�� /DV yUGHQHV Q \ 1 VLUYHQ SDUD UHSHWLU OD E~VTXHGD DQWHULRU HQ OD PLVPD RHQ�OD�GLUHFFLyQ�RSXHVWD��UHVSHFWLYDPHQWH��$OJXQRV�FDUDFWHUHV�WLHQHQ�SDUD�9,�XQ�VLJQLILFDGR�SDUWLFXODU��SRU�OR�TXH�SDUD�VHULQFOXLGRV�FRPR�SDUWH�GH�OD�E~VTXHGD�KDQ�GH�LU�SUHFHGLGRV�GH�XQD�EDUUD�LQYHUWLGD��?��&DUDFWHUHV�HVSHFLDOHV�A &RPLHQ]R�GH�OD�OtQHD���$O�FRPLHQ]R�GH�XQD�VHFXHQFLD�GH�E~VTXHGD���� 8QD�DSDULFLyQ�GH�FXDOTXLHU�FDUDFWHU��
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 9DULDV��R�QLQJXQD��UHSHWLFLRQHV�GHO�FDUDFWHU�GHWUiV�GHO�TXH�YD�VLWXDGR��� )LQ�GH�OD�OtQHD���$O�ILQDO�GH�XQD�VHFXHQFLD�GH�E~VTXHGD���> ,QGLFD HO FRPLHQ]R GH XQ FRQMXQWR GH HOHPHQWRV D LQFOXLU R H[FOXLU GH OD E~VTXHGD� 3RU HMHPSOR� �I>LDH@W EXVFDUi FXDOTXLHUD GH HVWDV VHFXHQFLDV� 
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� (Q OD IRUPD TXH VLJXH OR TXH KDUi HVH[FOXLU OR TXH DSDUHFH HQWUH FRUFKHWHV� �D>AEFG@� (Q HVWH FDVR� EXVFDUi WRGD i
 TXH QR YD\D VHJXLGD GH
E
��
F
�R�
G
���! (VWRV VLJQRV� FRPELQDGRV FRQ OD EDUUD LQYHUWLGD� VLUYHQ SDUD EXVFDU HO FRPLHQ]R R HO ILQDO GH XQDSDODEUD��3RU�HMHPSOR���?�HQ?!�EXVFDUtD�~QLFDPHQWH�OD�SDODEUD�pQ
��QR�EXVFDUtD�
HQWUH
�QL�
GHQWUR
��(O VHJXQGR WLSR GH E~VTXHGD EXVFD HO FDUiFWHU LQWURGXFLGR WUDV OD RUGHQ FRUUHVSRQGLHQWH� /DV yUGHQHV I \ ) EXVFDQ XQFDUiFWHU ~QLFDPHQWH HQ OD OtQHD HQ OD TXH VH HQFXHQWUD HO FXUVRU� I EXVFD KDFLD DGHODQWH \ ) KDFLD DWUiV� GHVSOD]iQGRVH HOFXUVRU�D�OD�SRVLFLyQ�GHO�FDUiFWHU�HQFRQWUDGR�/DV�yUGHQHV�W�\�7�EXVFDQ�WDPELpQ�XQ�FDUiFWHU�~QLFDPHQWH�HQ�OD�OtQHD�HQ�OD�TXH�VH�HQFXHQWUD�HO�FXUVRU��SHUR�HQ�HO�FDVR�GH�WHO FXUVRU VH GHVSOD]D D OD SRVLFLyQ DQWHULRU DO FDUiFWHU KDOODGR� \ 7 EXVFD HQ OD OtQHD KDFLD DWUiV� GHVSOD]iQGRVH HO FXUVRUKDVWD�OD�SRVLFLyQ�LQPHGLDWDPHQWH�SRVWHULRU�DO�FDUiFWHU�$PEDV SDUHMDV GH yUGHQHV SXHGHQ UHSHWLUVH PHGLDQWH ODV yUGHQHV � R �� /D RUGHQ � UHSLWH OD E~VTXHGD GHO FDUiFWHU HQ ODPLVPD�GLUHFFLyQ��PLHQWUDV�TXH���OD�UHSLWH�HQ�OD�GLUHFFLyQ�RSXHVWD�&RQ OD RSFLyQ �LF� �LJQRUHFDVH� DFWLYDGD �WHFOHH �VHW LF� SXHGH KDFHU TXH OD E~VTXHGD QR GLVFULPLQH PD\~VFXODV \PLQ~VFXODV�
2SFLRQHV�HQ�9,��\�(;�8VWHG SXHGH SHUVRQDOL]DU HO 9, DQWHV GH FRPHQ]DU� +D\ YDULDV RSFLRQHV GH HGLFLyQ� GLVSRQLEOHV XWLOL]DQGR OD RUGHQ �VHW�/DV RSFLRQHV GH ORV HGLWRUHV 9, \ (; GLVSRQLEOHV HQ :LOLNL VRQ ODV VLJXLHQWHV �SXHGH REWHQHU XQD OLVWD FRPSOHWDWHFOHDQGR��VHW�DOO�\�(QWHU��GHQWUR�GHO�PRGR�FRPDQGR��QRDXWRLQGHQW����������PDJLF�������������������������������������������������������QRVKRZPDWFKDXWRSULQW����������������PHVJ���������������������������������������������������������QRVKRZPRGHQRDXWRZULWH������������QRPRGHOLQHV��������������������������������������������QRVORZRSHQQREHDXWLI\��������������QRQXPEHU������������������������������������������������WDEVWRS �GLUHFWRU\ �WPS�������QRQRYLFH��������������������������������������������������WDJOHQJWK �QRGRXEOHHVFDSH������QRRSWLPL]H����������������������������������������������WDJV WDJV�XVU�OLE�WDJVQRHGFRPSDWLEOH�����SDUDJUDSKV ,3/333433�/,SSOSLSQSES���WHUP [WHUPQRHUURUEHOOV�����������SURPSW�������������������������������������������������������QRWHUVHQRH[UF�������������������QRUHDGRQO\�������������������������������������������������WLPHRXWIODVK����������������������UHGUDZ��������������������������������������������������������WLPHRXWOHQ ���KDUGWDEV �������������UHPDS���������������������������������������������������������WW\W\SH [WHUPQRLJQRUHFDVH���������UHSRUW ������������������������������������������������������ZDUQNH\ERDUGHGLW���������VFUROO ������������������������������������������������������ZLQGRZ ��NH\ERDUGHGLW���������VHFWLRQV 1+6++�+8XKVK�F��������������������ZUDSVFDQQROLVS��������������������VKHOO �ELQ�FVK���������������������������������������������ZUDSPDUJLQ �QROLVW���������������������VKLIWZLGWK ������������������������������������������������QRZULWHDQ\$ DOJXQDV GH HVWDV RSFLRQHV VH OHV SXHGHQ DVLJQDU YDORUHV FRQ HO VLJQR 
 
� PLHQWUDV TXH RWUDV VLPSOHPHQWH HVWiQDFWLYDGDV R GHVDFWLYDGDV� �(VWDV RSFLRQHV GH WLSR RQ � RII VH GHQRPLQDQ ERROHDQDV� \� SDUD LQGLFDU TXH QR HVWiQDFWLYDGDV� OOHYDQ XQ �QR� GHODQWH�� /DV RSFLRQHV PRVWUDGDV DTXt VRQ ODV TXH VH WLHQHQ SRU GHIHFWR� VLQ SHUVRQDOL]DU� $FRQWLQXDFLyQ GHVFULELPRV DOJXQDV GH HOODV� DxDGLHQGR VXV DEUHYLDWXUDV� 3RU HMHPSOR� HQ HO FDVR GH OD RUGHQ VHWDXWRLQGHQW��SXHGH�WHFOHDU��VHW�DXWRLQGHQW��R�ELHQ��VHW�DL��<�SDUD�GHVDFWLYDUOD��VHW QRDXWRLQGHQW�R��VHW�QRDL�DXWRLQGHQW �DL� (VWD RSFLyQ KDFH TXH ODV OtQHDV VLJXLHQWHV D XQD GDGD WHQJDQ VX PLVPD WDEXODFLyQ� 6LTXLHUH YROYHU D OD WDEXODFLyQ DQWHULRU� QR WLHQH PiV TXH SXOVDU A' HQ OD SRVLFLyQ GHOSULPHU FDUiFWHU� /D RUGHQ A' IXQFLRQD VyOR HQ HO PRGR LQVHUWDU� QR HQ PRGRFRPDQGR� 7DPELpQ HV SRVLEOH GHWHUPLQDU OD DQFKXUD GH ODV WDEXODFLRQHV PHGLDQWH ODRSFLyQ�VKLIWZLGWK��GHVFULWD�PiV�DEDMR��H[UF (O DUFKLYR �H[UF GHO GLUHFWRULR DFWXDO HV OHtGR DO FRPHQ]DU XQD VHVLyQ� eVWH GHEHHQFRQWUDUVH HQ OD YDULDEOH GH HQWRUQR (;,1,7 R HQ HO DUFKLYR �H[UF� HQ VX GLUHFWRULRSHUVRQDO��PHVJ 'HVDFWLYH HVWD RSFLyQ PHGLDQWH �VHW QRPHVJ� VL QR TXLHUH TXH DSDUH]FD QLQJ~QPHQVDMH�HQ�SDQWDOOD��QXPEHU �QX� 0XHVWUD�HO�Q~PHUR�GH�OtQHD�HQ�HO�PDUJHQ�L]TXLHUGR��VKLIWZLGWK �VZ� (VWD RSFLyQ UHTXLHUH TXH VH OH DVLJQH XQ YDORU� \ GHWHUPLQD OD DQFKXUD GH ODVWDEXODFLRQHV �yUGHQHV �� \ !!�� 3RU HMHPSOR� SDUD TXH OD WDEXODFLyQ VHD GH FXDWURHVSDFLRV�HVFULELUi�OR�VLJXLHQWH��VHW�VZ ���
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VKRZPRGH��VPG�� (VWD RSFLyQ VLUYH SDUD PRVWUDU HO PRGR DFWXDO GHO HGLWRU� 6L VH HQFXHQWUD HQ HO PRGRLQVHUWDU��HQ�OD�~OWLPD�OtQHD�GH�OD�SDQWDOODV�DSDUHFHUi�,1387�02'(��ZDUQ (VWD�RSFLyQ�OH�DYLVD�VL�KD�PRGLILFDGR�HO�DUFKLYR�SHUR�WRGDYtD�QR�OR�KD�JXDUGDGR��ZLQGRZ �ZL� (VWD RSFLyQ GHWHUPLQD HO Q~PHUR GH OtQHDV TXH 9, XVDUi HQ SDQWDOOD� 3RU HMHPSOR�SDUD KDFHU TXH 9, XWLOLFH ~QLFDPHQWH �� OtQHDV GH VX SDQWDOOD �VL VX PRGHP HV OHQWR��LQGLFDUtD�OR�VLJXLHQWH���VHW�ZL ����ZUDSVFDQ �ZV� (VWD RSFLyQ DIHFWD DO FRPSRUWDPLHQWR GH OD E~VTXHGD GH SDODEUDV� &XDQGR ZUDSVFDQHVWi DFWLYDGR� VL QR VH HQFXHQWUD OD SDODEUD DO OOHJDU DO ILQDO GHO DUFKLYR� WUDWDUi GHEXVFDUOD�GHVGH�HO�FRPLHQ]R��ZUDSPDUJLQ �ZP� 6L HVWD RSFLyQ WLHQH XQ YDORU PD\RU TXH FHUR� VH DFWLYDUi HO UHWRUQR PDQXDO� (V GHFLU�VL DOFDQ]D HO Q~PHUR GH HVSDFLRV LQGLFDGRV D SDUWLU GHO H[WUHPR GHUHFKR GH ODSDQWDOOD� OD SDODEUD SDVDUi D OD OtQHD VLJXLHQWH VLQ QHFHVLGDG GH SXOVDU (QWHU� 3RUHMHPSOR� SDUD PDQWHQHU XQ PDUJHQ GHUHFKR GH GRV HVSDFLRV� WHQGUtD TXH GDU OD RUGHQ��VHW�ZP ���
$EUHYLDWXUDV�\�FDPELR�GH�IXQFLyQ�GH�ODV�WHFODV8QD RUGHQ GHO HGLWRU (; GH XWLOLGDG HQ 9, HV OD RUGHQ DE �DEUHYLDWXUD�� (VWR OH SHUPLWH DVLJQDU DEUHYLDWXUDV DGHWHUPLQDGDV VHFXHQFLDV GH FDUDFWHUHV� /D RUGHQ WLHQH OD VLJXLHQWH IRUPD �DE �DEUHYLDWXUD!�VHFXHQFLDBTXHBGHEHBVXVWLWXLUOD!� 3RU HMHPSOR� VL WXYLHUD TXH HVFULELU OD SDODEUD �+XPXKXPXQXNXQXNXDSXDCD��SHUR QR TXLVLHUD WHQHU VLHPSUH TXH WHFOHDUOD HQWHUD� SRGUtD XVDU XQD DEUHYLDWXUD� (Q HVWH FDVR� SRGUtD LQWURGXFLU XQDRUGHQ�FRPR�OD�VLJXLHQWH���DE��X�+XPXKXPXQXNXQXNXDSXDCD$Vt� VLHPSUH TXH SXOVH �X VHSDUDGDPHQWH� 9, HVFULELUi OD SDODEUD FRPSOHWD� (VR QR VXFHGHUi VL XVWHG WHFOHD�XQLYHUVLGDG��SRU�HMHPSOR�3DUD ERUUDU XQD DEUHYLDWXUD SUHYLDPHQWH GHILQLGD� XWLOL]DUi OD RUGHQ ~QDEEUHYLDWH
 �GHVDEUHYLDU�� (Q HO FDVR GHO HMHPSORDQWHULRU��OD�RUGHQ�VHUtD���XQD��X���3DUD�REWHQHU�XQ�OLVWDGR�GH�ODV�DEUHYLDWXUDV�TXH�KD�GHILQLGR��WHFOHH�VLPSOHPHQWH��DE��VLQQDGD�GHWUiV�2WUD RUGHQ GHO HGLWRU (; TXH HV ~WLO SDUD SHUVRQDOL]DU HO 9, HV OD TXH VLUYH SDUD FDPELDU OD IXQFLyQ GH ODV WHFODV� /D KD\GH GRV WLSRV� XQD SDUD HO PRGR FRPDQGR \ RWUD SDUD HO PRGR LQVHUWDU� (VWDV GRV yUGHQHV VRQ �PDS \ �PDS��UHVSHFWLYDPHQWH� 6X IXQFLRQDPLHQWR HV VLPLODU DO GH ODV DEUHYLDWXUDV� VH SXOVD XQD VHFXHQFLD GH WHFODV� \ FRQWLQXDFLyQRWUD VHFXHQFLD GH WHFODV TXH GHEH VXVWLWXLU D OD DQWHULRU� �3RU OR JHQHUDO� ODV VHFXHQFLDV GH WHFODV VXVWLWXLGDV VRQ yUGHQHVGH�9,��
/D�YDULDEOH�GH�HQWRUQR�(;,1,7�\�HO�DUFKLYR� �H[UF([LVWHQ GRV IRUPDV GH SHUVRQDOL]DU HO HGLWRU 9,� 6L FUHD XQ DUFKLYR GH QRPEUH �H[UF HQ VX GLUHFWRULR SHUVRQDO� WRGDV ODVyUGHQHV DKt HVSHFLILFDGDV VHUiQ OHtGDV DO DUUDQFDU HO HGLWRU 9,� (O RWUR PpWRGR FRQVLVWH HQ FUHDU XQD YDULDEOH GH HQWRUQRGHQRPLQDGD (;,1,7� /DV RSFLRQHV VH JUDEDUiQ HO DUFKLYR GH FRQILJXUDFLyQ GH VX VKHOO� 6L XWLOL]D HO VKHOO & ��ELQ�FVK��OD�RUGHQ��TXH�VH�JUDEDUi�HQ�HO�DUFKLYR��FVKUF�HV�OD�VLJXLHQWH�VHWHQY�(;,1,7�
���
6L�XWLOL]D��ELQ�VK�R��ELQ�NVK��OD�RUGHQ��TXH�VH�JUDEDUi�HQ�HO�DUFKLYR�WKH��SURILOH��VHUi�OD�VLJXLHQWH�H[SRUW�(;,1,7(;,1,7 
���
1R SRQJD ��� FRPR HQ HO HMHPSOR� (Q HVH OXJDU GHEHUi SRQHU ODV yUGHQHV TXH GHVHD DFWLYDU� 3RU HMHPSOR� VL TXLHUHWDEXODFLyQ DXWRPiWLFD� QXPHUDFLyQ GH OtQHDV \ XQ PDUJHQ GHUHFKR GH WUHV FDUDFWHUHV� HQ WDO FDVR OD RUGHQ VHWHQY GHEHUiDSDUHFHU��SDUD�HO�VKHOO�&��FRPR�VLJXH�VHWHQY�(;,1,7�
VHW�DL�QX�ZP �
6L TXLHUH SRQHU PiV GH XQD RUGHQ HQ HO VHWHQY (;,1,7� VHSiUHODV SRU PHGLR GH XQD EDUUD YHUWLFDO �_�� 3RU HMHPSOR� SDUDKDFHU TXH HO FDUiFWHU 
*
 KDJD ODV YHFHV GH OD RUGHQ 
�J
 HQ HO PRGR FRPDQGR� WHQGUi TXH HVFULELU �PDS J *� OR TXHFRPELQDGR�FRQ�OD�LQVWUXFFLyQ�DQWHULRU�VHUtD�VHWHQY�(;,1,7�
VHW�DL�QX�ZP �_PDS�J�*
6L GHVHD FUHDU HO DUFKLYR �H[UF� SXHGH HVFULELU DKt H[DFWDPHQWH OR PLVPR TXH VH KD PRVWUDGR HQWUH FRPLOODV� WUDV HO(;,1,7�
&yPR�UHFXSHUDU�VX�WUDEDMR�FXDQGR�DOJR�QR�YD�ELHQ�HQ�OD�WHUPLQDO(O HGLWRU 9, HGLWD XQD FRSLD WHPSRUDO GH VX DUFKLYR� \� XQD YH] TXH OD HGLFLyQ KD ILQDOL]DGR R FXDQGR XVWHG OH GD ODRUGHQ GH JXDUGDU� HO FRQWHQLGR GH OD FRSLD WHPSRUDO VH JUDED HQ HO DUFKLYR RULJLQDO� 6L DOJR YD PDO GXUDQWH OD HGLFLyQ GHODUFKLYR� HO HGLWRU 9, WUDWDUi GH JXDUGDU HO WUDEDMR TXH XVWHG HVWDED KDFLHQGR \ OR DOPDFHQDUi SDUD VX SRVWHULRUUHFXSHUDFLyQ� �1RWD� 6L 9, VH FLHUUD V~ELWDPHQWH PLHQWUDV XVWHG HVWDED WUDEDMDQGR FRQ XQ DUFKLYR� OH HQYLDUi XQ PHQVDMHLQGLFiQGROH FyPR UHFXSHUDUOR� 3DUD VX UHFXSHUDFLyQ VH XWLOL]D OD RSFLyQ �U� 6L HVWDED XVWHG HGLWDQGR HO DUFKLYR YLWDOLQIR
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\ KD VDOLGR GHO VLVWHPD DFFLGHQWDOPHQWH� OD RSFLyQ �U GHO HGLWRU 
YL
 SXHGH VHUOH GH D\XGD� (VWD RUGHQ WLHQH OD IRUPDVLJXLHQWH� YL �U YLWDOLQIR 1R REVWDQWH� XQD YH] VH KD KHFKR XVR GH OD RSFLyQ �U� '(%( JXDUGDU LQPHGLDWDPHQWH HO WUDEDMR�SXHV�GLFKD�RSFLyQ�VyOR�IXQFLRQD�XQD�YH]�SRU�FDGD�VHVLyQ�IDOOLGD�GH�9,��
$GYHUWHQFLD�DFHUFD�GHO�XVR�GH�9,�HQ�HVWDFLRQHV�GH�WUDEDMR+D\ GRV FRVDV D WHQHU HQ FXHQWD FXDQGR VH XWLOL]D XQD HVWDFLyQ GH WUDEDMR� OD HGLFLyQ GH XQ PLVPR DUFKLYR YDULDV YHFHV \HO�FDPELR�GH�WDPDxR�GH�OD�SDQWDOOD�'DGR�TXH�9,�HGLWD�XQD�FRSLD�GH�VX�DUFKLYR�RULJLQDO�\�JXDUGD�ORV�FRQWHQLGRV�GH�HVD�FRSLD�VREUH�HODUFKLYR�RULJLQDO��VL�DUUDQFD�HO�HGLWRU�PiV�GH�XQD�YH]�\�HVWi�HGLWDQGR�HO�PLVPR�DUFKLYR�YDULDV�YHFHV�VL�JXDUGDUD�HO�WUDEDMR�HQ�XQD�YHQWDQD�\�OXHJR�OR�YROYLHUD�D�JXDUGDU�HQ�RWUD��ORV�FDPELRV�RSHUDGRV�HQOD�SULPHUD�YHQWDQD�GHVDSDUHFHUtDQ��VREUHVFULWRV�SRU�ORV�GH�OD�VHJXQGD�YHQWDQD��$Vt�SXHV��DVHJ~UHVHGH�DEULU�XQD�VROD�FRSLD�GH�9,�SRU�DUFKLYR�6L XWLOL]D XQ SURJUDPD GH WHUPLQDO GHQWUR GH XQD HVWDFLyQ GH WUDEDMR� SXHGH FDPELDU HO WDPDxR GH OD SDQWDOOD FRUULHQGRORV�ODGRV�GH�OD�YHQWDQD��6L�WLHQH�SUREOHPDV�FRQ�HO�WDPDxR�GH�OD�YHQWDQD��OD�RUGHQ�D�WHFOHDU�HV�OD�VLJXLHQWH�HYDO�CUHVL]HC6L�HVWR�QR�IXQFLRQD�OD�RUGHQ�SRGUtD�VHU�pVWD�HYDO�C�XVU�ELQ�;��5��UHVL]HCeVWH�HV�XQ�SUREOHPD�TXH�UDUDV�YHFHV�VH�SURGXFLUi�HQ�YHUVLRQHV�PRGHUQDV�GH�9,��WDOHV�FRPR��SRU�HMHPSOR��9LP�
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6XPDULR GH yUGHQHV GH 9,/D VLJXLHQWH OLVWD HV XQ UHVXPHQ GH yUGHQHV GH 9,� FODVLILFDGDV VHJ~Q VX IXQFLyQ� ([LVWHQ PXFKDV RWUDV� SXHGH HFKDU XQYLVWD]R DO PDQXDO HQ OtQHD GH 9,� 3DUD GLVSRQHU GH XQ HVTXHPD VHQFLOOR� SXHGH JXDUGDU HVWH DUFKLYR HQ IRUPDWR GH WH[WR�ERUUDU�ODV�yUGHQHV�TXH�FUHD�TXH�QR�YD�D�XWLOL]DU�H�LPSULPLU�HO�DUFKLYR�UHVXOWDQWH�
&RUWDU�\�3HJDU�%RUUDU�WH[WR�� (VSHFLILFD XQ E~IHU SDUD VHU XWLOL]DGR SRU FXDOTXLHUD GH ODV yUGHQHV TXH VH VLUYHQ GH HOORV� $xDGD XQDOHWUD R Q~PHUR WUDV HO VLJQR � SDUD VLJQDUOH XQ E~IHU�'� %RUUD GHVGH OD SRVLFLyQ DFWXDO GHO FXUVRU KDVWD HO ILQDO GH OD OtQHD�3� 3HJD HO E~IHU HVSHFLILFDGR GHODQWH GH OD OtQHD R SRVLFLyQ DFWXDO GHO FXUVRU� 6L QR VH HVSHFLILFD QLQJ~QE~IHU �FRQ OD RUGHQ � �� HQWRQFHV 
3
 KDFH XVR GHO E~IHU JHQHUDO�;� %RUUD HO FDUiFWHU DQWHULRU DO FXUVRU�<� *UDED OD OtQHD DFWXDO HQ HO E~IHU HVSHFLILFDGR� 6L QR VH HVSHFLILFD QLQJXQR OD JUDEDUi HQ HO E~IHUJHQHUDO�G� %RUUD KDVWD GyQGH� �GG� ERUUD OD OtQHD DFWXDO� 8QD FLIUD LQGLFD HO Q~PHUR GH OtQHDV D ERUUDU�&XDOTXLHU FRVD ERUUDGD VH JUDEDUi HQ HO E~IHU HVSHFLILFDGR FRQ OD RUGHQ �� 6L QR VH HVSHFLILFD QLQJ~QE~IHU� XWLOL]DUi HO E~IHU JHQHUDO�S� 3HJD HO FRQWHQLGR GHO E~IHU HVSHFLILFDGR WUDV OD OtQHD R SRVLFLyQ DFWXDO GHO FXUVRU� 6L QR VH HVSHFLILFDQLQJ~Q E~IHU �FRQ OD RUGHQ � �� HQWRQFHV 
S
 KDFH XVR GHO E~IHU JHQHUDO�[� %RUUD HO FDUiFWHU VREUH HO TXH VH KDOOD HO FXUVRU� 8QD FLIUD LQGLFDUi FXiQWRV FDUDFWHUHV KDQ GHERUUDUVH� /RV FDUDFWHUHV VH ERUUDUiQ WUDV HO FXUVRU�\� *UDED KDVWD � FRORFiQGROR HQ XQ E~IHU� �\\� JUDED OD OtQHD DFWXDO� 8QD FLIUD LQGLFDUi FXiQWDV OtQHDVKDQ GH JUDEDUVH� (O E~IHU SXHGH HVSHFLILFDUVH FRQ OD RUGHQ �� 6L QR VH HVSHFLILFD QLQJXQR� VH XWLOL]DUiHO E~IHU JHQHUDO�
,QVHUWDU�QXHYR�WH[WR$ $xDGH HO WH[WR DO ILQDO GH OD OtQHD DFWXDO�, ,QVHUWD HO WH[WR GHVGH HO FRPLHQ]R GH OD OtQHD�2� ,QWURGXFH HO PRGR LQVHUWDU�HQ�XQD�QXHYD�OtQHD�HQFLPD�GH�OD�SRVLFLyQ�DFWXDO�GHO�FXUVRU��D� &DPELD DO PRGR LQVHUWDU� /RV FDUDFWHUHV HVFULWRV VH LQVHUWDUiQ WUDV OD SRVLFLyQ DFWXDO GHO FXUVRU� 8QDFLIUD LQVHUWDUi HO WH[WR DxDGLGR OD FDQWLGDG GH YHFHV LQGLFDGD�L &DPELD DO PRGR LQVHUWDU� /RV FDUDFWHUHV HVFULWRV VH LQVHUWDUiQ GHODQWH GH OD SRVLFLyQ DFWXDO GHO FXUVRU�8QD FLIUD LQVHUWDUi HO WH[WR DxDGLGR OD FDQWLGDG GH YHFHV LQGLFDGD�R� ,QWURGXFH HO PRGR LQVHUWDU�HQ�XQD�QXHYD�OtQHD�EDMR�OD�SRVLFLyQ�DFWXDO�GHO�FXUVRU��
'HVSOD]DU�HO�FXUVRU�GHQWUR�GH�XQ�DUFKLYRA%� 1RV�OOHYD�XQD�SiJLQD�DWUiV��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�SiJLQDV�LQGLFDGR��A'� 1RV�OOHYD�PHGLD�YHQWDQD�KDFLD�GHODQWH��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�OtQHDV�LQGLFDGR��A)� 1RV�OOHYD�XQD�SiJLQD�KDFLD�GHODQWH��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�SiJLQDV�LQGLFDGR��A+� 0XHYH HO FXUVRU XQ HVSDFLR KDFLD OD L]TXLHUGD� &RQ XQD FLIUD� QRV GHVSOD]DUi HO Q~PHUR GH HVSDFLRVLQGLFDGR��A-� 0XHYH HO FXUVRU XQD OtQHD KDFLD DEDMR HQ OD PLVPD FROXPQD� &RQ XQD FLIUD� OR KDUi GHVFHQGHU HO Q~PHURGH�OtQHDV�LQGLFDGR��A0 /OHYD�HO�FXUVRU�DO�SULPHU�FDUiFWHU�GH�OD�OtQHD�VLJXLHQWH��A1� 0XHYH HO FXUVRU XQD OtQHD KDFLD DEDMR HQ OD PLVPD FROXPQD� &RQ XQD FLIUD� OR KDUi GHVFHQGHU HO Q~PHURGH�OtQHDV�LQGLFDGR��A3� 0XHYH HO FXUVRU XQD OtQHD KDFLD DUULED HQ OD PLVPD FROXPQD� &RQ XQD FLIUD� OR KDUi VXELU HO Q~PHUR GHOtQHDV�LQGLFDGR��A8� 1RV�OOHYD�PHGLD�YHQWDQD�KDFLD�DWUiV��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�OtQHDV�LQGLFDGR���� 'HVSOD]D HO FXUVRU KDVWD HO ILQDO GH OD OtQHD DFWXDO� &RQ XQD FLIUD� QRV OOHYDUi FXDQWDV OtQHDV DGHODQWHLQGLTXHPRV���� 'HVSOD]D�HO�FXUVRU�KDVWD�HO�SDUpQWHVLV�R�FRPLOODV�FRUUHVSRQGLHQWHV��A� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�TXH�QR�HVWi�HQ�EODQFR���� /OHYD�HO�FXUVRU�DO�FRPLHQ]R�GH�XQD�IUDVH���� /OHYD�HO�FXUVRU�DO�FRPLHQ]R�GH�OD�IUDVH�VLJXLHQWH��^� /OHYD�HO�FXUVRU�DO�SiUUDIR�DQWHULRU��`� /OHYD�HO�FXUVRU�DO�VLJXLHQWH�SiUUDIR��_� /OHYD�HO�FXUVRU�D�OD�FROXPQD�HVSHFLILFDGD�SRU�OD�FLIUD���� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GH�OD�OtQHD�VLJXLHQWH�TXH�QR�HVWi�HQ�EODQFR��
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�� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GH�OD�OtQHD�DQWHULRU�TXH�QR�HVWi�HQ�EODQFR��B� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GH�OD�OtQHD�DFWXDO�TXH�QR�HVWi�HQ�EODQFR���� �&HUR��/OHYD�HO�FXUVRU�D�OD�SULPHUD�FROXPQD�GH�OD�OtQHD�DFWXDO��%� /OHYD�HO�FXUVRU�XQD�SDODEUD�KDFLD�DWUiV��LQFOX\HQGR�ORV�VLJQRV�GH�SXQWXDFLyQ��(� /OHYD�HO�FXUVRU�DO�ILQDO�GH�OD�SDODEUD�DFWXDO��LQFOX\HQGR�ORV�VLJQRV�GH�SXQWXDFLyQ��*� 1RV OOHYD DO Q~PHUR GH OtQHD HVSHFLILFDGR HQ OD FLIUD� 6L QR VH LQGLFD XQD FLIUD� QRV OOHYDUi DO ILQDO GHODUFKLYR��+� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GH�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�TXH�QR�HVWi�HQ�EODQFR��/� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GH�OD�SDUWH�LQIHULRU�GH�OD�SDQWDOOD�TXH�QR�HVWi�HQ�EODQFR��0� /OHYD�HO�FXUVRU�KDVWD�HO�SULPHU�OXJDU�GHO�FHQWUR�GH�OD�SDQWDOOD�TXH�QR�HVWi�HQ�EODQFR��:� /OHYD�HO�FXUVRU�KDFLD�GHODQWH�KDVWD�HO�FRPLHQ]R�GH�XQD�SDODEUD��LQFOX\HQGR�ORV�VLJQRV�GH�SXQWXDFLyQ��E� /OHYD HO FXUVRU XQD SDODEUD KDFLD DWUiV� 6L HO FXUVRU VH HQFXHQWUD HQ PHGLR GH XQD SDODEUD� GHVSOD]DUi HOFXUVRU�KDVWD�HO�SULPHU�FDUiFWHU�GH�HVD�SDODEUD��H� /OHYD HO FXUVRU XQD SDODEUD KDFLD GHODQWH� 6L HO FXUVRU VH HQFXHQWUD HQ PHGLR GH XQD SDODEUD� GHVSOD]DUiHO�FXUVRU�KDVWD�HO�~OWLPR�FDUiFWHU�GH�HVD�SDODEUD��K� 0XHYH�HO�FXUVRU�XQD�SRVLFLyQ�KDFLD�OD�L]TXLHUGD��M� /OHYD�HO�FXUVRU�XQD�OtQHD�KDFLD�DEDMR��N� /OHYD�HO�FXUVRU�XQD�OtQHD�KDFLD�DUULED��O� 0XHYH�HO�FXUVRU�XQD�SRVLFLyQ�KDFLD�OD�GHUHFKD��Z� /OHYD HO FXUVRU XQD SDODEUD KDFLD GHODQWH� 6L HO FXUVRU VH HQFXHQWUD HQ PHGLR GH XQD SDODEUD� GHVSOD]DUiHO�FXUVRU�KDVWD�HO�SULPHU�FDUiFmHU�GH�OD�VLJXLHQWH�SDODEUD��
'HVSOD]DU�HO�FXUVRU�SRU�OD�SDQWDOODA(� 1RV�OOHYD�XQD�OtQHD�KDFLD�GHODQWH��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�OtQHDV�LQGLFDGR��A<� 1RV�OOHYD�XQD�OtQHD�KDFLD�DWUiV��&RQ�XQD�FLIUD��QRV�GHVSOD]DUi�HO�Q~PHUR�GH�OtQHDV�LQGLFDGR��]� 5HKDFH OD SDQWDOOD FRQ ODV RSFLRQHV TXH VH HVSHFLILTXHQ D FRQWLQXDFLyQ� �]�HQWHU!� FRORFD OD OtQHDDFWXDO HQ HO H[WUHPR VXSHULRU GH OD SDQWDOOD� �]�� FRORFD OD OtQHD DFWXDO HQ HO FHQWUR GH OD SDQWDOOD� \ �]��FRORFD OD OtQHD DFWXDO HQ HO H[WUHPR LQIHULRU GH OD SDQWDOOD� 6L HVSHFLILFD XQD FLIUD DQWHV GH OD RUGHQ 
]
�WUDVODGDUi OD OtQHD HVSHFLILFDGD DO OXJDU VHxDODGR� 3RU HMHPSOR� ���]�� FRORFD OD OtQHD �� HQ HO FHQWUR GHOD�SDQWDOOD��
5HHPSOD]DU�WH[WR&� 3DUD�FDPELDU�OR�TXH�KD\�D�SDUWLU�GH�OD�SRVLFLyQ�DFWXDO�GHO�FXUVRU�KDVWD�HO�ILQ�GH�OD�OtQHD��5� 6XVWLWX\H ORV FDUDFWHUHV HQ SDQWDOOD SRU ORV TXH FRQWLQXDFLyQ VH LQWURGX]FDQ� SDUD ILQDOL]DU KD\ TXHSXOVDU�OD�WHFOD�(VF��6� 3DUD�FDPELDU�XQD�OtQHD�HQWHUD��F� 3DUD FDPELDU KDVWD � �FF� FDPELD OD OtQHD DFWXDO� 6L VH HVSHFLILFD XQD FLIUD� FDPELDUi HO Q~PHUR GHOtQHDV�HVSHFLILFDGR��U� 3DUD VXVWLWXLU HO FDUiFWHU VREUH HO TXH VH HQFXHQWUD HO FXUVRU� (VSHFLILTXH XQD FLIUD SDUD VXVWLWXLU XQGHWHUPLQDGR�Q~PHUR�GH�FDUDFWHUHV��V� 3DUD VXVWLWXLU HO FDUiFWHU VREUH HO TXH VH HQFXHQWUD HO FXUVRU \ SDVDU D PRGR LQVHUWDU� (VSHFLILTXH XQDFLIUD SDUD VXVWLWXLU XQ GHWHUPLQDGR Q~PHUR GH FDUDFWHUHV� 8Q VLJQR GH GROODU ��� DSDUHFHUi HQ HO ~OWLPRFDUiFWHU�D�VXVWLWXLU��
%XVFDU�WH[WR�R�FDUDFWHUHV� 5HSLWH�ODV�~OWLPDV�yUGHQHV�I��)��W�RU�7�HQ�OD�GLUHFFLyQ�RSXHVWD���� %XVFD�KDFLD�DEDMR��HQ�HO�DUFKLYR��OD�VHFXHQFLD�HVSHFLILFDGD�WUDV������ 5HSLWH�ODV�~OWLPDV�yUGHQHV�I��)��W�RU�7��"� %XVFD�KDFLD�DUULED��HQ�HO�DUFKLYR��OD�VHFXHQFLD�HVSHFLILFDGD�WUDV�"��) %XVFD HQ OD OtQHD DFWXDO� KDFLD DWUiV� OD VHFXHQFLD HVSHFLILFDGD WUDV OD RUGHQ 
)
� 6L OD HQFXHQWUD� HOFXUVRU�VH�GHVSOD]D�KDVWD�HOOD��1 5HSLWH�OD�~OWLPD�E~VTXHGD�UHDOL]DGD�PHGLDQWH�
�
�R�¢
��HQ�OD�GLUHFFLyQ�RSXHVWD��7� %XVFD HQ OD OtQHD DFWXDO� KDFLD DWUiV� HO FDUiFWHU HVSHFLILFDGR WUDV OD RUGHQ 
7
� 6L OR HQFXHQWUD� HO FXUVRUVH�GHVSOD]D�D�OD�FROXPQD�SRVWHULRU�D�pO��I� %XVFD HQ OD OtQHD DFWXDO HO FDUiFWHU HVSHFLILFDGR WUDV OD RUGHQ 
I
� 6L OR HQFXHQWUD� HO FXUVRU VH GHVSOD]DKDVWD�pO��Q 5HSLWH�OD�~OWLPD�E~VTXHGD�UHDOL]DGD�PHGLDQWH�
�
�R�¢
��W� %XVFD HQ OD OtQHD DFWXDO HO FDUiFWHU HVSHFLILFDGR WUDV OD RUGHQ 
W
� 6L OR HQFXHQWUD� HO FXUVRU VH GHVSOD]DKDVWD�OD�FROXPQD�TXH�OR�SUHFHGH��
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0DQLSXODFLyQ�GH�FDUDFWHUHV�)RUPDWHR�GH�OtQHDVa� &DPELD�HO�FDUiFWHU�TXH�VH�HQFXHQWUD�EDMR�HO�FXUVRU�GH�PD\~VFXOD�D�PLQ~VFXOD�R�YLFHYHUVD���� 'HVSOD]D HO Q~PHUR GH OtQHDV HVSHFLILFDGR XQD WDEXODFLyQ KDFLD OD L]TXLHUGD� ���� GHVSOD]D OD OtQHDDFWXDO�KDVWD�OD�L]TXLHUGD��SXGLHQGR�HVSHFLILFDUVH�WDPELpQ�XQD�FLIUD��!� 'HVSOD]D HO Q~PHUR GH OtQHDV HVSHFLILFDGR XQD WDEXODFLyQ KDFLD OD GHUHFKD� �!!� GHVSOD]D OD OtQHDDFWXDO�KDVWD�OD�GHUHFKD��SXGLHQGR�HVSHFLILFDUVH�WDPELpQ�XQD�FLIUD��- -XQWD OD OtQHD DFWXDO FRQ OD VLJXLHQWH� 3XHGH HVSHFLILFDUVH XQD FLIUD SDUD MXQWDU XQ GHWHUPLQDGR Q~PHURGH�OtQHDV��
*XDUGDU�\�VDOLUA?� 6DOLU GHO PRGR �9,� \ HQWUDU HQ PRGR �(;�� (O HGLWRU (; HV XQ HGLWRU GH OtQHDV VREUH HO TXH VH KDFRQVWUXLGR�HO�HGLWRU�9,��/D�RUGHQ�GH�(;�SDUD�UHJUHVDU�D�9,�HV���YL���4� 6DOLU GHO PRGR �9,� \ HQWUDU HQ PRGR �(;�� (O HGLWRU (; HV XQ HGLWRU OtQHD�D�OtQHD� /D RUGHQ GH (;SDUD�UHJUHVDU�D�9,�HV���YL���==� 6DOLU�GHO�HGLWRU�JXDUGDQGR�ORV�FDPELRV�TXH�VH�KXELHUDQ�KHFKR��
0LVFHOiQHDA*� 0XHVWUD�HO�QRPEUH�GHO�DUFKLYR�DFWXDO�\�VX�HVWDGR��A/� 3DUD�OLPSLDU�\�UHKDFHU�OD�SDQWDOOD��A5� 3DUD�UHKDFHU�OD�SDQWDOOD�HOLPLQDQGR�ODV�OtQHDV�HUUyQHDV��A>� ,JXDO�TXH�OD�WHFOD�(VF��&DQFHOD�ODV�yUGHQHV�SDUFLDOPHQWH�HVFULWDV��AA� 5HJUHVDU�DO�~OWLPR�DUFKLYR�HGLWDGR���� (MHFXWDU XQ VKHOO� 6L VH HVSHFLILFD XQD FLIUD HO SURJUDPD TXH VH HMHFXWD XWLOL]DQGR �� WRPDUi OD�V� OLQHD�V� HVSHFLILFDGDV FRPR HQWUDGD �LQSXW� \ UHHPSOD]DUi GLFKDV OtQHDV FRQ HO UHVXOWDGR REWHQLGR �RXWSXW�GHO SURJUDPD HMHFXWDGR� ���� HMHFXWD XQ SURJUDPD XWLOL]DQGR FRPR HQWUDGD OD OtQHD DFWXDO� 3RU HMHPSOR����MVRUW� WRPDUi OD OtQHD HQ TXH VH HQFXHQWUD HO FXUVRU PiV ODV FXDWUR VLJXLHQWHV \ HMHFXWDUi VRUW� 7UDVDFWLYDU OD RUGHQ DSDUHFHUi XQ VLJQR GH H[FODPDFLyQ GRQGH XVWHG SRGUi HVFULELU ODV LQVWUXFFLyQFRPSOHWD��	� 5HSLWH�OD�RUGHQ�SUHYLD���V����� 5HSLWH�OD�~OWLPD�RUGHQ�TXH�PRGLILFy�HO�DUFKLYR���� 3DUD FRPHQ]DU D HVFULELU XQD RUGHQ GHO HGLWRU (;� /D RUGHQ VH HMHFXWDUi XQD YH] TXH HO XVXDULR SXOVH(QWHU���9pDVH�HO�VLJXLHQWH�DSDUWDGR���#� ,PSULPH�HO�FRPDQGR�DOPDFHQDGR�HQ�HO�E~IHU�HVSHFLILFDGR��8� 'HYXHOYH�OD�OtQHD�DFWXDO�DO�HVWDGR�HQ�TXH�VH�HQFRQWUDED�DQWHV�GH�TXH�HO�FXUVRU�VH�FRORFDUD�HQ�HOOD��P� 0DUFD�OD�SRVLFLyQ�DFWXDO�FRQ�HO�FDUiFWHU�HVSHFLILFDGR�WUDV�OD�RUGHQ�
P
��X� 'HVKDFH�HO�~OWLPR�FDPELR�RSHUDGR�HQ�HO�DUFKLYR��3XOVDQGR�~
�GH�QXHYR�UHKDUi�HO�FDPELR��
ÏUGHQHV�GH�(;(O�HGLWRU�9,�HVWi�FRQVWUXLGR�VREUH�RWUR�HGLWRU��GHQRPLQDGR�(;��(O�HGLWRU�(;�VyOR�HGLWD�SRU�OtQHDV��3DUD�LQWURGXFLU�XQDRUGHQ�GH�(;�GHVGH�HO�HGLWRU�9,��GHEHUi�XWLOL]DU�OD�RUGHQ����/D�OLVWD�TXH�RIUHFHPRV�D�FRQWLQXDFLyQ�QR�HV�FRPSOHWD��SHURDSDUHFHQ�DKt�ODV�yUGHQHV�TXH�KDELWXDOPHQWH�PiV�VH�HPSOHDQ��6L�VH�TXLHUH�TXH�XQD�RUGHQ��FRPR���V��R���Z��PRGLILTXHPiV�GH�XQD�OtQHD��KD\�TXH�HVSHFLILFDU�HO�LQWHUYDOR�DO�TXH�DIHFWDUi�GLFKD�RUGHQ��3RU�HMHPSOR��SDUD�KDFHU�DOJXQD�VXVWLWXFLyQHQWUH�ODV�OtQHDV���\�����OD�RUGHQ�VHUtD�������V�HVWR�HVWRWUR�J���DE�VHFXHQFLD��VHFXHQFLD�$EUHYLDWXUD��'H�HVWH�PRGR��VL�HQ�9,�VH�HVFULEH�OD�VHFXHQFLD����HZO�HGLWRU�LQVHUWDUi�DXWRPiWLFDPHQWH�ODV�SDODEUDVFRUUHVSRQGLHQWHV �VHFXHQFLD��� 3RU HMHPSOR� OD RUGHQ ��DE OXS /LFHQFLD GH 8VR 3~EOLFR� KDUtD TXH VLHPSUH TXHVH�HVFULELHVH��OXS��VH�LQVHUWDUD�OD�H[SUHVLyQ��/LFHQFLD�GH�8VR�3~EOLFR����PDS�WHFODV�QXHYDBVHFXHQFLDBGHBWHFODV(VWR OH SHUPLWH TXH XQD WHFOD R VHFXHQFLD GH WHFODV GHVHPSHxH OD PLVPD IXQFLyQ TXH GHWHUPLQDGD WHFOD RVHFXHQFLD�GH�WHFODV���T� 6DOLU�GH�9,��6L�VH�KD�KHFKR�DOJ~Q�FDPELR��HO�HGLWRU�SURGXFLUi�XQ�PHQVDMH�GH�DYLVR���T�� 6DOLU�GH�9,�VLQ�JXDUGDU�ORV�FDPELRV���V�VHFXHQFLD�QXHYDBVHFXHQFLD�RSFLyQ6XVWLWXFLyQ� (VWD RUGHQ VXVWLWX\H OD VHFXHQFLD HVSHFLILFDGD SRU OD QXHYDBVHFXHQFLD� 6L QR VH DxDGH QLQJXQDRSFLyQ� VyOR VXVWLWXLUi OD SULPHUD DSDULFLyQ GH OD VHFXHQFLD� 6L VH LQGLFD OD RSFLyQ 
J
� OD VXVWLWXFLyQ VH KDUi HQWRGRV ORV OXJDUHV HQ TXH DSDUH]FD� 3RU HMHPSOR� OD RUGHQ �����V�'ZD\QH�'ZLJKW�J� VXVWLWXLUi WRGR �'ZD\QH�SRU��'ZLJKW���
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