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(Q�OD�VHULH�GH�SURFHVRV�TXH�RFXUUHQ�HQ�HO�LQWHULRU�GH�ODV�]HROLWDV��D�WUDYpV�GH�ORV�FXDOHV�ORV� UHDFWLYRV� VH� FRQYLHUWHQ� HQ�SURGXFWRV�� OD� DGVRUFLyQ�GH�PROpFXODV� HQ� OD� VXSHUILFLH� LQWHUQD�UHSUHVHQWD�XQ�SULPHU�SDVR�LPSRUWDQWH�GH�GLFKRV�SURFHVRV��/D�IXHU]D�GH�OD�LQWHUDFFLyQ�GHSHQGH�GH� OD� FRPSRVLFLyQ�GH� OD� ]HROLWD�� VLHQGR�PiV�GpELO� SDUD� FRPSXHVWRV�SXUDPHQWH� VLOtFHRV� \� VH�LQFUHPHQWD�D�PHGLGD�TXH�DXPHQWD�OD�FRQFHQWUDFLyQ�GH�ORV�VLWLRV�iFLGRV�>���@�6RQ�QXPHURVDV�ODV�LQYHVWLJDFLRQHV�WHyULFDV�\�H[SHULPHQWDOHV�UHDOL]DGDV�SDUD�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�OD�DFWLYLGDG�FDWDOtWLFD�GH�ODV�]HROLWDV�\�GHWHUPLQDGDV�SURSLHGDGHV�HVWUXFWXUDOHV�\� HOHFWUyQLFDV�� WDOHV� FRPR� OD� UHODFLyQ� 6L�$O�� OD� DFLGH]� HQ� IDVH� JDVHRVD� \� OD� HQHUJtD� GH�SURWRQDFLyQ��/RV�HVWXGLRV�WHyULFRV�KDQ�PRVWUDGR�TXH�OD�UHG�]HROtWLFD�HV�DPSOLDPHQWH�IOH[LEOH��/D�VXVWLWXFLyQ�GH�6L�GH�OD�UHG�SRU�iWRPRV�WULYDOHQWHV�FDXVD�XQ�UHDUUHJOR�ORFDO�GH�GLVWDQFLDV�\�iQJXORV� GH� HQODFH�� (VWRV� FDPELRV� HQ� OD� JHRPHWUtD� SXHGHQ� GDUVH� GHELGR� D� ORV� SHTXHxRV�FDPELRV�GH�HQHUJtD�LQYROXFUDGRV�HQ�OD�YDULDFLyQ�GH�ORV�iQJXORV�7�2�7��/DV�SRVLFLRQHV�GH�ORV�VLWLRV�WHWUDpGULFRV�SUy[LPRV�YHFLQRV�D�OD�XQLGDG�>6L�2�+��$O@�VRQ�ORV�PiV�DIHFWDGRV�>��@�1XPHURVRV� FiOFXORV� VREUH� VLWLRV� GH� %U¡QVWHG� HQ� ]HROLWDV� VH� KDQ� UHDOL]DGR� XWLOL]DQGR�GLVWLQWDV�PHWRGRORJtDV�\�QLYHOHV�GH�WHRUtD�\�GLIHUHQWHV�WDPDxRV�GH�DJUHJDGRV��1R�REVWDQWH��VH�XVD� JHQHUDOPHQWH� XQ� DJUHJDGR� GH� WUHV� WHWUDHGURV� �7���� HQ� DOJXQRV� FDVRV� LPSRQLHQGR�UHVWULFFLRQHV�D�OD�JHRPHWUtD�\�HQ�RWURV�QR�>��������������@��$OJXQRV�HVWXGLRV�GH�HVWUXFWXUD�\�UHDFWLYLGDG�VH�KDQ�EDVDGR�HQ�FiOFXORV�+DUWUHH�)RFN��+)��GH�DJUHJDGRV�TXH�UHSUHVHQWDQ�YDULDV�FDUDFWHUtVWLFDV�GH�ODV�]HROLWDV�>���@��/D�SUHFLVLyQ�GH�ORV�PpWRGRV�+)�GHSHQGH�GHO�Q~PHUR�GH�IXQFLRQHV� EDVH� \� GH ODV� OLPLWDFLRQHV� GHELGDV� D� OD� IDOWD� GHO� WUDWDPLHQWR� GH� OD� FRUUHODFLyQ�HOHFWUyQLFD�DVt� FRPR�D� ORV� UHGXFLGRV� WDPDxRV�GH� ORV�DJUHJDGRV�XWLOL]DGRV��/D�XWLOL]DFLyQ�GHPpWRGRV� SRVW� 6&)� SDUD� LQFOXLU� HIHFWRV� GH� FRUUHODFLyQ� LPSOLFD� XQD� GHPDQGD� FRPSXWDFLRQDO�TXH� VH� LQFUHPHQWD� FRQ� HO� DXPHQWR� GHO� Q~PHUR� GH� iWRPRV� GHO� DJUHJDGR�� /RV� PpWRGRV� GHO�IXQFLRQDO� GH� OD� GHQVLGDG� �')�� >���@�� TXH� LQFOX\HQ� XQ� WUDWDPLHQWR� DSUR[LPDGR� GH� OD�FRUUHODFLyQ�HOHFWUyQLFD \�GHO�LQWHUFDPELR��VRQ�XQD�DOWHUQDWLYD�D�ORV�PpWRGRV�+)�GHELGR�D�TXH�SHUPLWHQ� FiOFXORV� FRQ� DJUHJDGRV� GH� PD\RU� Q~PHUR� GH� iWRPRV� HQ� PHQRU� WLHPSR�FRPSXWDFLRQDO�TXH�ORV�PpWRGRV�+)��1XPHURVRV�HVWXGLRV�D�QLYHO�DE�LQLWLR GH�DJUHJDGRV�>�������������������@�KDQ�PRVWUDGR�TXH� HO�PpWRGR�')7�HV�DPSOLDPHQWH� HIHFWLYR�SDUD�FiOFXORV�FRQ�DJUHJDGRV�TXH�VLPXODQ�]HROLWDV�/D�DGVRUFLyQ�GH�KLGURFDUEXURV�HQ�]HROLWDV�HV�XQ�SURFHVR�GH�FRQWLQXD�DWHQFLyQ�WDQWR�SRU�
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SDUWH�GH�H[SHULPHQWDOLVWDV�FRPR�GH�WHyULFRV��/RV�GDWRV�H[SHULPHQWDOHV�LQGLFDQ�TXH�OD�HQHUJtD�GH� DGVRUFLyQ� GHO� KLGURFDUEXUR� >���@� HV� PXFKR� PiV� SHTXHxD� TXH� OD� FRUUHVSRQGLHQWH� D�PROpFXODV�SRODUHV�>�������������@��%HQFR�\�FRO��>���@�UHDOL]DURQ�XQ�HVWXGLR�')7�GH�SULPHURV�SULQFLSLRV�GH� OD�DGVRUFLyQ GH�KLGURFDUEXURV� OLQHDOHV�HQ�]HROLWDV��(OORV�PRVWUDURQ�TXH�HQ�XQD�]HROLWD� SXUDPHQWH� VLOtFHD� OD� DGVRUFLyQ� GHO� KLGURFDUEXUR� VH� UHDOL]D� SRU� HO� FRQWDFWR� HQWUH� ORV�R[tJHQRV� SXHQWHV� \� ORV� iWRPRV� GH� KLGUyJHQR� GHO� KLGURFDUEXUR�� IRUPDQGR� XQ� HQODFH GH�KLGUyJHQR�6L�2���+�&��(Q�XQD�]HROLWD�SURWRQDGD��OD�LQWHUDFFLyQ�RFXUUH�HQWUH�HO�JUXSR�iFLGR�GH�%U¡QVWHG GH�OD�]HROLWD�\�XQ�iWRPR�GH�FDUERQR�GHO�KLGURFDUEXUR��IRUPDQGR�XQ�HQODFH�2�+���&��/DV�HQHUJtDV�GH�DGVRUFLyQ�FDOFXODGDV�SDUD�HO�FRQWDFWR�HQWUH�OD�PROpFXOD�GH�KLGURFDUEXUR�\�ORV�FOXVWHUV�]HROtWLFRV�UHYHODQ�TXH�OD�IXHU]D�GH�OD�LQWHUDFFLyQ�2�+���&��TXH�RFXUUH HQ�HO�VHJXQGR�FDVR��HV�PD\RU�TXH�OD�GH�OD�LQWHUDFFLyQ�2���+�&�(Q� HVWH� WUDEDMR� VH� SUHVHQWD� XQ� HVWXGLR� WRSROyJLFR�� EDVDGR� HQ� OD� WHRUtD� GH� iWRPRV� HQ�PROpFXODV� >������@�� GLULJLGR� D� DYDQ]DU� HQ� OD� FRPSUHQVLyQ�GH� OD�QDWXUDOH]D� GH� OD� LQWHUDFFLyQ�HQWUH�PHWDQR�\�XQ�FOXVWHU�7��TXH�VLPXOD�HO�VLWLR�DFWLYR�FDWDOtWLFR�GH�XQD�]HROLWD��\�OD�LQIOXHQFLD�GH�OD�VXVWLWXFLyQ�LVRPyUILFD�GH�6L�SRU�$O�HQ�HO�SURFHVR�GH�DGVRUFLyQ�
����0RGHORV�\�PpWRGR�GH�FiOFXOR

(O�VLWLR�DFWLYR�GH�OD�]HROLWD�VH�UHSUHVHQWy�FRQ�XQ�IUDJPHQWR�7���FOXVWHU�TXH�KD�VLGR�XVDGR�HQ� QXPHURVRV� HVWXGLRV� GH� DFLGH]� \� GH� SURSLHGDGHV� UHDFWLYDV� GH� VLWLRV� iFLGRV� GH� %U¡QVWHG�]HROtWLFRV�GDGR�TXH�VH�FRQVLGHUD�TXH�SURYHH�XQD�EXHQD�GHVFULSFLyQ�GH�ODV�SURSLHGDGHV�ORFDOHV�GH�HVWRV�VLWLRV�>�������@��HVSHFLDOPHQWH�HQ�]HROLWDV�FRQ�XQ�DOWR�FRQWHQLGR�GH�VLOLFLR�FRPR�OD�+�IDXMDVLWD�>���@�/RV� HQODFHV� FROJDQWHV� TXH� VXUJHQ� FRPR� FRQVHFXHQFLD� GH� OD� ILQLWXG� GHO� PRGHOR� VH�VDWXUDURQ�FRQ�iWRPRV�GH�KLGUyJHQR�\� ODV�GLVWDQFLDV�6L�+�IXHURQ�ILMDGDV�HQ�����c�>�������@��1R�VH�LPSXVLHURQ�UHVWULFFLRQHV�DGLFLRQDOHV�HQ�OD�JHRPHWUtD��/D� RSWLPL]DFLyQ� VH� UHDOL]y� XWLOL]DQGR� OD� WHRUtD� GH� IXQFLRQDOHV� GH� OD� GHQVLGDG� FRQ� HO�PpWRGR�KtEULGR�%�/<3�>��@��FRQ�OD�EDVH��������*

��/RV�FiOFXORV�GH�OD�GLVWULEXFLyQ�GH�OD�GHQVLGDG� GH� FDUJD� IXHURQ� UHDOL]DGRV� WDPELpQ� D QLYHO� %�/<3��������*

�� /RV� FiOFXORV�IXHURQ� UHDOL]DGRV� XVDQGR� *DXVVLDQ� ��� >���@� \� ODV� SURSLHGDGHV� WRSROyJLFDV� ORFDOHV� GH� OD�GHQVLGDG� GH� FDUJD� HQ� HO� SXQWR� FUtWLFR� GH� HQODFH� IXHURQ� REWHQLGDV� XWLOL]DQGR� HO� SDTXHWH�$,03$&� >���@�/DV� JHRPHWUtDV� GHO� 7�� \� GH� OD� PROpFXOD� GH� PHWDQR� IXHURQ� RSWLPL]DGDV�
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VHSDUDGDPHQWH�� $� SDUWLU� GH� HOODV� VH� REWXYLHURQ� ODV� JHRPHWUtDV� RSWLPL]DGDV� GH� OD� HVWUXFWXUD�FRUUHVSRQGLHQWH�DO�PtQLPR�GH�DGVRUFLyQ�HQWUH�HO�DOFDQR�\�HO�IUDJPHQWR�]HROtWLFR�/DV� HQHUJtDV� GH� DGVRUFLyQ� VH� FDOFXODURQ� FRPR� OD GLIHUHQFLD� HQWUH� ODV� HQHUJtDV� GH� ORV�SURGXFWRV� \� ODV� HQHUJtDV� GH� ORV� UHDFWLYRV�� /DV� HQHUJtDV� VH� FDOFXODURQ� WHQLHQGR� HQ� FXHQWD� HO�HUURU� GH� VXSHUSRVLFLyQ� GH� EDVH� �%DVLV� 6HW� 6XSHUSRVLWLRQ� (UURU�� %66(�� D� WUDYpV� GHO�PpWRGR�FRXQWHUSRLVH�>���@��������(Q�HO�FRQWH[WR�GH�OD�WHRUtD�$,0��HO�UDGLR�HQOD]DQWH��UH��VH�GHILQH�FRPR�OD�GLVWDQFLD�GHO�Q~FOHR�DO�3&(��(Q�FRQWUDVWH��HO� UDGLR�QR�HQOD]DQWH�GH�YDQ�GHU�:DDOV��U�Q��VH�GHILQH�FRPR�OD�GLVWDQFLD�GHO�Q~FOHR�D�XQ�YDORU�GDGR�GH�FRQWRUQR�GH�GHQVLGDG��*HQHUDOPHQWH�VH�HOLJH�HO�YDORU�������XD�GHELGR�D�TXH�HVWH�GD�WDPDxRV�PROHFXODUHV�\�GLiPHWURV�DWyPLFRV�TXH�HVWiQ�HQ�EXHQ�DFXHUGR�FRQ�ORV�UDGLRV�GH�YDQ�GHU�:DDOV�PHGLGRV�HQ�IDVH�JDVHRVD�>�������������@��6H�GLFH�TXH�XQ� iWRPR� HV� SHQHWUDGR FXDQGR� VX� UDGLR� HQOD]DQWH� HV�PHQRU� TXH� HO� UDGLR� QR� HQOD]DQWH�� \� OD�PDJQLWXG�GH�OD�SHQHWUDFLyQ�VH�PLGH�SRU�'U  �UH � U�Q���/D�PXWXD�SHQHWUDFLyQ�GH�GRV�iWRPRV�TXH�IRUPDQ� XQ� HQODFH� TXtPLFR� VH� REWLHQH� VXPDQGR� ORV� FRUUHVSRQGLHQWHV� 'U�� 8Q� HQODFH� GH�KLGUyJHQR� UHVXOWD� GH� OD�PXWXD� SHQHWUDFLyQ� GH� ODV� HQYROWXUDV� GHO� iWRPR� GH� KLGUyJHQR� \� GHO�iWRPR� DFHSWRU�� \� OD� IXHU]D� GH� OD� LQWHUDFFLyQ� VH� LQFUHPHQWD� FRQ� HO� JUDGR� GH� HVD� SHQHWUDFLyQ�PXWXD�>���@�.RFK�\�3RSHOLHU�XVDURQ�HO� FRQFHSWR�GH�SHQHWUDFLyQ�PXWXD�\� ODV�SURSLHGDGHV�DWyPLFDV�SURPHGLR� FRPR� HO� Q~PHUR� SURPHGLR� GH� HOHFWURQHV�� 1�:��� OD� FDUJD� DWyPLFD� QHWD�� T�:��� OD�HQHUJtD�DWyPLFD��(�:���HO�YROXPHQ�DWyPLFR��9�:���\�HO�SULPHU�PRPHQWR�GH�OD�GLVWULEXFLyQ�GH�FDUJD� DWyPLFD�� _0�:�_�� SDUD� HVWDEOHFHU� XQ� FRQMXQWR� GH� FULWHULRV� SDUD� FDUDFWHUL]DU�DSURSLDGDPHQWH� HQODFHV� GH� KLGURJHQR� >���@�� 'LFKRV� FULWHULRV� VH� XVDQ� HQ� HVWH� WUDEDMR� SDUD�HVWXGLDU� OD LQWHUDFFLyQ� GH� PHWDQR� FRQ� XQD� DJUHJDGR� 7�� DQWHV� \� GHVSXpV� GH� OD� VXVWLWXFLyQ�LVRPyUILFD�GH�6L�SRU�$O�
����5HVXOWDGRV�\�'LVFXVLyQ

/D� )LJXUD� ���� PXHVWUD� ODV� HVWUXFWXUDV� � \� ��� UHVXOWDQWHV� GH� OD� LQWHUDFFLyQ� HQWUH� XQD�PROpFXOD�GH�PHWDQR�\�XQ�DJUHJDGR�7��SXUDPHQWH�VLOtFHR���� \�XQ�DJUHJDGR�7��HQ�HO�TXH�VH�KD�VXVWLWXLGR�HO�WHWUDHGUR�FHQWUDO�SRU�DOXPLQLR������ UHVSHFWLYDPHQWH��/DV�HQHUJtDV�GH�LQWHUDFFLyQ�FRUUHJLGDV�SRU�HO�HUURU�GH�VXSHUSRVLFLyQ�GH EDVH�WDPELpQ�VH�PXHVWUDQ�HQ�OD�)LJXUD�����
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(Q� OD� 7DEOD� ���� VH� UHSRUWDQ� ORV� SDUiPHWURV� JHRPpWULFRV� GH� ORV� FRPSOHMRV� � \����8QD�FRQIURQWDFLyQ�GH�HVWRV�UHVXOWDGRV�FRQ�ORV�UHSRUWDGRV�SDUD�ORV�DJUHJDGRV�� \���HQ�OD�7DEOD�����SHUPLWH�REVHUYDU�TXH�QR�VH�KDQ�SURGXFLGR�YDULDFLRQHV�LPSRUWDQWHV�HQ�ODV�GLVWDQFLDV�\�iQJXORV�GH� HQODFHV� FRPR� UHVXOWDGR� GH� OD� LQWHUDFFLyQ� HQWUH� GLFKRV� DJUHJDGRV� 7�� \� OD� PROpFXOD� GH�PHWDQR�� 7DPSRFR� VH� KDQ� SURGXFLGR� FDPELRV� LPSRUWDQWHV� HQ� ORV� HQODFHV� &�+� \� &�+D GHO�IUDJPHQWR� FRUUHVSRQGLHQWH� DO� KLGURFDUEXUR� �DO� PLVPR� QLYHO� GH� FiOFXOR� HO� HQODFH� &�+� HQ�PHWDQR�HV�������c�\�HO�iQJXOR�+�&�+�HV������q��(O� HQODFH�2��+D HQ� HO� FRPSOHMR���HV GH �����c�\� OD� HQHUJtD� FRUUHJLGD�SRU� HO� HUURU� GH�VXSHUSRVLFLyQ�GH�EDVH HV�������NFDO�PRO����OR�TXH�VXJLHUH�TXH�WLHQH�OXJDU�XQD�LQWHUDFFLyQ�FDVL�QXOD� HQWUH� PHWDQR� \� HO� DJUHJDGR� �� (Q� HO� FRPSOHMR� �� OD� ORQJLWXG� GHO� HQODFH� 2��+D HV�FRQVLGHUDEOHPHQWH�PiV�ODUJD� DXQTXH�OD�HQHUJtD�GH�LQWHUDFFLyQ�HV�PD\RU�TXH�OD�FDOFXODGD�SDUD�HO�FRPSOHMR����
7DEOD����� 3DUiPHWURV�JHRPpWULFRV�PiV�UHOHYDQWHV�GH�ODV�HVWUXFWXUDVFRUUHVSRQGLHQWHV�D�ORV�FRPSOHMRV�GH�DGVRUFLyQ�� \���3DUiPHWURD�E �F �FU �6L��2�� ����� �����U �7�2�� ����� �����U �7�2�� ������ �����U �7�2�� ����� �����U �6L��2�� ����� �����U �2��+7� � � � �����U �&�+D� ����� �����U �&�+P� ����� �����U �2��+D� ����� �����U �2��&� ����� �����U �2��&� ����� �����D �6L��2��7� ����� �����D �2��7�2�� ����� �����D �7�2��6L�� ����� �����D �6L��2��+� � � � �����D �+�&�+D� ����� �����D �2��+D�&� ����� �����D 1RWDFLyQ�VHJ~Q�OD�)LJXUD����E /DV�GLVWDQFLDV�VH�PLGHQ�HQ�ÈQJVWURP�\�ORV�iQJXORV�HQ�JUDGRV�F 7 6L� HQ�� \�7 $O� HQ���

(V�LQWHUHVDQWH�QRWDU�TXH�HQ�OD�HVWUXFWXUD���OD�ORQJLWXG�GHO�HQODFH�&�+W HV������c��OR�TXH�LQGLFD� OD� SRVLELOLGDG� GH� XQ� VHJXQGR� HQODFH� HQWUH� PHWDQR� \� HO� DJUHJDGR� ��� 'H� HVWH� PRGR��SDUHFH� YiOLGR� WUDWDU� GH� GLOXFLGDU� OD� FXHVWLyQ� GH� VL� OD� PD\RU� LQWHUDFFLyQ� HQWUH� PHWDQR� \� HO�DJUHJDGR����HQ�UHODFLyQ�FRQ�OD�PLVPD�LQWHUDFFLyQ�HQ�HO�DJUHJDGR����VH�GHEH�DO�LQFUHPHQWR�GHO�



&DStWXOR�� ± 3URFHVRV�GH�DGVRUFLyQ�GH�PHWDQR�VREUH DJUHJDGRV�7�

���

FDUiFWHU� GRQRU� GHO� iWRPR� 2� OXHJR� GH� OD� VXVWLWXFLyQ� LVRPyUILFD� GH� 6L� SRU� $O� �FRPR� VH�GHVFULELy�HQ�������R�ELHQ�VH�GHEH�D�XQ�HIHFWR�FRPELQDGR�GH�GRV�HQODFHV�GpELOHV��XQR�HQWUH�2� \�XQ�iWRPR�GH�KLGUyJHQR�GHO�PHWDQR�\�HO�RWUR�LQYROXFUDQGR�HO�iWRPR�+W GHO�DJUHJDGR�\�HO�iWRPR�GH� FDUERQR� GHO�PHWDQR�� (VWD� VLWXDFLyQ� VHUi� DQDOL]DGD� D� FRQWLQXDFLyQ� GH�PRGR� GH� WUDWDU� GH�UHVROYHU�HVWH�GLOHPD�(Q�OD�7DEOD�����VH�PXHVWUDQ�ODV�SURSLHGDGHV�WRSROyJLFDV�GH�OD�GLVWULEXFLyQ�GH�FDUJD�SDUD�ORV�FRPSOHMRV�� \�� FDOFXODGDV�HQ�ORV�3&(� 8Q�DQiOLVLV�GH�HVWD�7DEOD��HQ�FRPSDUDFLyQ�FRQ�ORV�SDUiPHWURV�UHSRUWDGRV�HQ�OD�7DEOD����� UHYHOD�TXH�QR�VH�SURGXFHQ�YDULDFLRQHV�LPSRUWDQWHV�HQ�ODV�SURSLHGDGHV�WRSROyJLFDV�GH�ORV�HQODFHV�6L�2�\�$O�2�GH�ORV�UHVSHFWLYRV�DJUHJDGRV�7��QL�HQ�ODV�FRUUHVSRQGLHQWHV�D�ORV�HQODFHV�GHO�IUDJPHQWR�GHO�KLGURFDUEXUR �SDUD�OD�PROpFXOD�GH�PHWDQR�OLEUH�� DO� PLVPR� QLYHO� GH� FiOFXOR�� HQ� HO� 3&� GHO� HQODFH� &�+� ORV� YDORUHV� GH� GHQVLGDG� \� GH�/DSODFLDQR�GH�OD�GHQVLGDG�VRQ�U�U�  ��������XD�\���U�U�� ���������XD��
7DEOD����� 3URSLHGDGHV�WRSROyJLFDVD HQ�ORV�3&(�GH�ORV�FRPSOHMRV�� \ � �HQWUH�SDUpQWHVLV��(QODFHE��F UU�UF� ���UU�UF� OO� OO� OO� ~~OO�~~�OO� *�UF��UU�UF� (G6L��2� �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ����������������7�2� �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ���������������7�2� �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ���������������7�2� �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ���������������6L��2� �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ����������������2��+W � � ��������� � � ���������� � � ���������� � � ���������� � � ��������� � � ��������� � � ��������� ������������&�+P �������������� ���������������� ���������������� ���������������� �������������� �������������� �������������� ����������������&�+D �������������� ���������������� ���������������� ���������������� �������������� �������������� �������������� ����������������2��+D �������������� �������������� ���������������� ���������������� �������������� �������������� �������������� ��������������&�+W � � ��������� � � ��������� � � ���������� � � ���������� � � ��������� � � ��������� � � ��������� � � ���������D /DV�FDQWLGDGHV�U�UF�� ��U�UF�� OL \�(G VH�H[SUHVDQ�HQ�XD�E�1RWDFLyQ VHJ~Q�ODV�)LJXUDV���\���F 7 6L� HQ�� \�7 $O� HQ���

/RV� HQODFHV� TXH� SUHVHQWDQ� PD\RU� LQWHUpV� SDUD� DQDOL]DU� VRQ�� HO� HQODFH� 2��+D HQ� HO�FRPSOHMR�� \� ORV� HQODFHV�2��+D \�&�+W HQ� HO� FRPSOHMR���� FRQ� HO� REMHWR� GH� UHVROYHU� ODV�GRV�SRVLELOLGDGHV�SODQWHDGDV�SDUD�H[SOLFDU�OD�PD\RU�HQHUJtD�GH�DGVRUFLyQ�
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3RU� ORV�YDORUHV� UHSRUWDGRV�HQ� OD�7DEOD�����SXHGH�YHUVH�TXH�HO� HQODFH�2��+D HQ�DPERV�FRPSOHMRV�SUHVHQWD�YDORUHV�SHTXHxRV�GH�U�U��HQ�HO�3&(�\�YDORUHV�SRVLWLYRV�\�PX\�SHTXHxRV�GH���U�U�� HQ� HO�PLVPR� 3&(�� /DV� RWUDV� SURSLHGDGHV�PRVWUDGDV� HQ� OD� 7DEOD� ���� VRSRUWDQ� HO�DUJXPHQWR�GH�TXH�HQWUH�ORV�iWRPRV�2� \�+D H[LVWH�XQD�LQWHUDFFLyQ�GHO�WLSR�GH�FDSD�FHUUDGD��(O�VLJQR�GHO�/DSODFLDQR�GH�OD�GHQVLGDG�LQGLFD�XQD�UHODWLYD�GLVPLQXFLyQ�GH�FDUJD�HQ�OD�VXSHUILFLH�LQWHUDWyPLFD�GDGR�TXH�OD�FDUJD�HOHFWUyQLFD�VH�FRQWUDH�GHVGH�HVWD�VXSHUILFLH�KDFLD�FDGD�Q~FOHR��(O�/DSODFLDQR�GH�OD�GHQVLGDG�GH�FDUJD�HV�SRVLWLYR�HQ�OD�UHJLyQ�GH�LQWHUDFFLyQ�\�OD�FRQWULEXFLyQ�GH�OD�HQHUJtD�FLQpWLFD�DO�YLULDO�GHQWUR�GH�HVWD�UHJLyQ�HV�PD\RU�TXH�OD�FRPSRQHQWH�GH�HQHUJtD�SRWHQFLDO��$VLPVLPR��OD�UHODFLyQ�~O�~�O� HV�PHQRU�TXH���HQ�DPERV�FDVRV�(Q�HO�FRPSOHMR�� WDPELpQ�VH�HQFRQWUy�3&(�HQWUH�HO�iWRPR�GH�FDUERQR�GHO�PHWDQR�\�HO�iWRPR�+W GHO� DJUHJDGR���� LQGLFDQGR�TXH� H[LVWH� HQODFH�HQWUH� HOORV�GH� DFXHUGR� FRQ� OR�TXH� VH�HVSHUD� HQ� HO� FRQWH[WR� GH� OD� WHRUtD� $,0�� (VWRV� UHVXOWDGRV� HVWiQ� HQ� FRQFRUGDQFLD� FRQ� OR�UHSRUWDGR� SRU� %HQFR� \� FRO�� TXLHQHV� HVWDEOHFLHURQ� TXH� OD� DGVRUFLyQ� GH� KLGURFDUEXURV� VREUH�]HROLWDV�WLHQH�OXJDU�D�WUDYpV�GH�OD�IRUPDFLyQ�GH�XQ�HQODFH�GH�KLGUyJHQR�TXH�LQYROXFUD�DO�iWRPR�GH�FDUERQR�GHO�KLGURFDUEXUR�\�XQ�JUXSR�2+�VXSHUILFLDO�GH�OD�]HROLWD�>���@��(Q� ODV� )LJXUDV� ���� \� ���� VH� PXHVWUDQ� ORV� PDSDV� GH� FRQWRUQR� GH� ��U�U�� SDUD� ODV�HVWUXFWXUDV�� \����HQ�HO�SODQR�TXH�FRQWLHQH�D�ORV�iWRPRV�2��+D�&�2���3XHGH�REVHUYDUVH�TXH�QR�VH� KDQ� SURGXFLGR� FDPELRV� DSUHFLDEOHV� HQ� FRPSDUDFLyQ� FRQ� ORV� PDSDV� GH� FRQWRUQR�FRUUHVSRQGLHQWHV�D�ORV�DJUHJDGRV�� \�� DLVODGRV��)LJXUDV�����\������UHVSHFWLYDPHQWH�
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)LJXUD ���� 0DSD�GH�FRQWRUQR�GH�OD�GLVWULEXFLyQ�GH O�/DSODFLDQR�GH�OD�GHQVLGDG� ��U� SDUD�HO�FRPSOHMR�GH� DGVRUFLyQ� ���(O�SODQR�GH� OD� ILJXUD� FRQWLHQH�HO�SODQR� TXH� FRQWLHQH� D� ORV�iWRPRV�2��+D�&�2�� /DV�OtQHDV�GH�FRORU� URMR� UHSUHVHQWDQ� UHJLRQHV�GH�FRQFHQWUDFLyQ�GH�FDUJD�HOHFWUyQLFD�\� ODV� OtQHDV�GH�FRORU�QHJUR GHQRWDQ�UHJLRQHV�GH�GLVPLQXFLyQ�GH�FDUJD�HOHFWUyQLFD��7DPELpQ�VH�LQGLFD�HO�JUDIR�PROHFXODU�HQ�HO�FXDO�ORV�SXQWRV�FUtWLFRV�GH�HQODFH VH�LQGLFDQ�FRQ�SXQWRV�QHJURV��/RV�FRQWRUQRV�GHO�/DSODFLDQR�GH�OD�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�DXPHQWDQ�\�GLVPLQX\HQ�GHVGH� HO�FRQWRUQR�FHUR�HQ�SDVRV�GH�����[��� Q������[���Q \�����[���Q��FRQ�Q GHVGH�±��H�LQFUHPHQWiQGRVH�SRU�XQLGDG�
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)LJXUD ��� 0DSD�GH�FRQWRUQR�GH�OD�GLVWULEXFLyQ�GHO�/DSODFLDQR�GH�OD�GHQVLGDG � ��U� SDUD�HO�FRPSOHMR�GH� DGVRUFLyQ� � (O� SODQR� GH� OD� ILJXUD� FRQWLHQH� HO� SODQR� TXH� FRQWLHQH� D� ORV� iWRPRV�2��+D�&�2�� /DV�OtQHDV�GH�FRORU� URMR� UHSUHVHQWDQ� UHJLRQHV�GH�FRQFHQWUDFLyQ�GH�FDUJD�HOHFWUyQLFD�\� ODV� OtQHDV�GH�FRORU�QHJUR�GHQRWDQ�UHJLRQHV�GH�GLVPLQXFLyQ�GH�FDUJD�HOHFWUyQLFD��7 DPELpQ�VH�PXHVWUD HO�JUDIR�PROHFXODU�HQ�HO�FXDO�ORV�SXQWRV�FUtWLFRV�GH�HQODFH VH�LQGLFDQ�FRQ�SXQWRV�QHJURV��/RV�FRQWRUQRV�GHO�/DSODFLDQR�GH�OD�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�DXPHQWDQ�\�GLVPLQX\HQ�GHVGH�HO�FRQWRUQR�FHUR�HQ�SDVRV�GH�����[��� Q������[���Q \���� [���Q��FRQ�Q GHVGH�±��H�LQFUHPHQWiQGRVH�SRU�XQLGDG�
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7HQLHQGR� HQ� FXHQWD� TXH� WDQWR� ODV� LQWHUDFFLRQHV� GH� YDQ� GHU� :DDOV� FRPR� ODV� TXH�LQYROXFUDQ� HQODFHV� GH� KLGUyJHQR� SRVHHQ� FDUDFWHUtVWLFDV� FRPXQHV� GHVGH� HO� SXQWR� GH� YLVWD�WRSROyJLFR�>�������@��UHVXOWD�GH�LQWHUpV�UHDOL]DU�XQ�DQiOLVLV�SRUPHQRUL]DGR�GH�ODV�SURSLHGDGHV�WRSROyJLFDV�HQ�HVWRV�WUHV�SXQWRV�FUtWLFRV�FRQ�HO�REMHWR�GH�ORJUDU�XQD�FDUDFWHUL]DFLyQ�DSURSLDGD�GH� ORV� HQODFHV� GH� KLGUyJHQR�� OR� TXH� SRGUtD� VHU� ~WLO� SDUD� FRPSUHQGHU� HO� FDPELR� HQ� OD�UHDFWLYLGDG�TXtPLFD GH�ORV�KLGURFDUEXURV�FXDQGR�RFXUUH�OD�VXVWLWXFLyQ�LVRPyUILFD�.RFK�\�3RSHOLHU�GHILQHQ�XQ�FRQMXQWR�GH�RFKR�FULWHULRV�EDVDGRV�HQ�OD�WHRUtD�GH�³iWRPRV�HQ�PROpFXODV´�FRQ� HO� ILQ�GH�SRGHU�HVWDEOHFHU�HQ� IRUPD�XQtYRFD� OD�H[LVWHQFLD�GH� HQODFHV�SRU�SXHQWH�GH�KLGUyJHQR�>���@��$�FRQWLQXDFLyQ�VH�SURFHGH�D�DQDOL]DU�HVWRV�FULWHULRV�SDUD�FRQILUPDU�OD�SUHVHQFLD�GH�HQODFHV�GH�KLGUyJHQR�/D�SULPHUD�FRQGLFLyQ�QHFHVDULD�SDUD�FRQILUPDU�OD�SUHVHQFLD�GH�XQ�HQODFH�GH�KLGUyJHQR�HV� OD� H[LVWHQFLD� GH� XQD� FRUUHFWD� WRSRORJtD GHO� FDPSR� GHO� YHFWRU� JUDGLHQWH�� &RPR� SXHGH�REVHUYDUVH� HQ� ODV� )LJXUDV� ���� \� ����� OD� WRSRORJtD� GHO� FDPSR� GHO� YHFWRU� JUDGLHQWH� UHYHOD� OD�H[LVWHQFLD�GH�SXQWRV�FUtWLFRV�GH�HQODFH�HQWUH� ORV� IUDJPHQWRV�TXH�FRQVWLWX\HQ�FDGD�FRPSOHMR��(Q� HO� FRPSOHMR���� ORV� FDPLQRV�GH� HQODFH�TXH� VH� LQLFLDQ�HQ� HO�3&(�HQWUH� DPERV� IUDJPHQWRV�ILQDOL]DQ�HQ�HO�Q~FOHR�GHO�iWRPR�GH�KLGUyJHQR�GHO�PHWDQR��+D��\�HQ�HO�Q~FOHR�GHO�iWRPR�GH�R[tJHQR�SXHQWH��2���GH�OD�HVWUXFWXUD����(Q�HO�FRPSOHMR����ORV�FDPLQRV�GH�HQODFH�TXH�VH�LQLFLDQ�HQ�ORV�3&(�HQWUH�DPERV�IUDJPHQWRV�ILQDOL]DQ�HQ�HO�Q~FOHR�GHO�iWRPR�GH�KLGUyJHQR�GHO�PHWDQR��+D��\�HQ�HO�Q~FOHR�GHO�iWRPR�GH�R[tJHQR�SXHQWH��2���GH�OD�HVWUXFWXUD����SRU�XQ�ODGR��\�HQ�HO�Q~FOHR�GHO�iWRPR�GH�FDUERQR�GHO�PHWDQR�\�HQ�HO�Q~FOHR�GHO�iWRPR�GH�KLGUyJHQR�GHO�VLWLR�iFLGR��+W��GH�OD�HVWUXFWXUD����SRU�HO�RWUR�/D�VHJXQGD�FRQGLFLyQ�QHFHVDULD�LQYROXFUD�XQD�GHQVLGDG�GH�FDUJD�GH�SHTXHxD�PDJQLWXG�HYDOXDGD� HQ� HO� 3&(� �ORV� YDORUHV� GH� UHIHUHQFLD� SDUD� HQODFHV� GH� KLGUyJHQR� HVWiQ� HQ HO� UDQJR�������������DX�>���@�PLHQWUDV�TXH HQ�OD�PROpFXOD�$U���FRQVLGHUDGD�SURWRWLSR�GH�FRPSOHMR�GH�YDQ�GHU�:DDOV�� OD� GHQVLGDG�HV�GH�������� DX� >���@���&RPR�SXHGH� DSUHFLDUVH� SRU� ORV�YDORUHV�UHSRUWDGRV�HQ�OD�7DEOD������WRGRV�ORV�HQODFHV�SUHVHQWDQ�HQ�HO�3&(�YDORUHV�GH�GHQVLGDG�GH�FDUJD�PX\�SUy[LPRV�DO�OtPLWH�LQIHULRU�FRUUHVSRQGLHQWH�D�HQODFHV�GH�KLGUyJHQR�(O�WHUFHU�FULWHULR�UHTXLHUH�TXH�HO�/DSODFLDQR�GH�OD�GHQVLGDG�GH�FDUJD�HYDOXDGR�HQ�HO�3&(�DGRSWH�XQ�YDORU�SRVLWLYR��HQ�HO� UDQJR�������������DX��1XHYDPHQWH��SXHGH�YHUVH�HQ� OD�7DEOD�����TXH�ORV�YDORUHV�GHO�/DSODFLDQR�GH�OD�GHQVLGDG�GH�FDUJD�HQ�ORV�3&�GH�ORV�HQODFHV�DQDOL]DGRV�VRQ�PHQRUHV�R�PX\�SUy[LPRV�DO�OtPLWH�LQIHULRU�GHO�UDQJR�FLWDGR�7HQLHQGR�HQ�FXHQWD�VyOR�HVWRV�WUHV�FULWHULRV��SXHGH�GHFLUVH�TXH�VyOR�HO�HQODFH�&�+W SXHGH�FDUDFWHUL]DU�FRPR�HQODFH�GH�KLGUyJHQR�
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(O�FXDUWR�FULWHULR�HVWi�EDVDGR�HQ�OD�SHQHWUDFLyQ�PXWXD�HQWUH�HO�iWRPR�GH�KLGUyJHQR��+��\�HO�iWRPR�DFHSWRU��(Q�OD�7DEOD�����VH�LQGLFDQ�ORV�UDGLRV�HQOD]DQWHV�\�ORV�UDGLRV�QR�HQOD]DQWHV�GH�YDQ�GHU�:DDOV�GH�ORV�iWRPRV�LQYROXFUDGRV�HQ�ORV�HQODFHV�GH�KLGUyJHQR�GH ORV�FRPSOHMRV�� \ ���7DPELpQ�VH�LQGLFDQ�ODV�UHVSHFWLYDV�SHQHWUDFLRQHV�\�SHQHWUDFLRQHV�PXWXDV��'H�DFXHUGR�FRQ�ORV�FULWHULRV�VHxDODGRV�SRU�.RFN�\�3RSHOLHU�>���@��XQD�FRQGLFLyQ�QHFHVDULD�SDUD�OD�H[LVWHQFLD�GH�Q�HQODFH� GH� KLGUyJHQR� HV� OD� SHQHWUDFLyQ� PXWXD� SRVLWLYD�� .RFN� \� 3RSHOLHU� LQGLFDQ� TXH� VL� OD�SHQHWUDFLyQ�PXWXD HV�QHJDWLYD�� HO� HQODFH� QR�SXHGH�GHVLJQDUVH� FRPR�GH�KLGUyJHQR� VLQR�PiV�FRPR�XQD�LQWHUDFFLyQ�GH�YDQ�GHU�:DDOV�3XHGH� YHUVH� TXH� VyOR� HO� iWRPR� GH� KLGUyJHQR� +D GHO� FRPSOHMR� � HV� SHQHWUDGR� SRU� HO�iWRPR�GH�R[tJHQR�� /RV� UHVWDQWHV� iWRPRV�SRVHHQ� UDGLRV� GH� HQODFH� VXSHULRUHV� D� ORV� UDGLRV� QR�HQOD]DQWHV��FRQ�OR�TXH�OD�PXWXD�SHQHWUDFLyQ�HV�QHJDWLYD�HQ�WRGRV�ORV�FDVRV��(Q�HO�FRPSOHMR����HVWD�FDQWLGDG�HV��VLQ�HPEDUJR��SUy[LPD�D�FHUR��(V�QHFHVDULR�GHVWDFDU�TXH�HQ�HO�HQODFH�&�+W HO�iWRPR� GH� KLGUyJHQR� DSHQDV� DXPHQWD� VX� UDGLR�� HV� GHFLU� TXH� FDVL� WRGD� OD� SHQHWUDFLyQPXWXD�QHJDWLYD� VH�GHEH�D� OD�YDULDFLyQ�GHO� UDGLR�GHO�iWRPR�GH�FDUERQR� 'H� WRGRV�PRGRV�� HQ�QLQJ~Q��FDVR SXHGH�GHFLUVH�TXH�VH�VDWLVIDFH�HO�FULWHULR�QHFHVDULR�SDUD�FDUDFWHUL]DU�ORV�HQODFHV�FRPR�GH�KLGUyJHQR�
7DEOD� ���� 5DGLRV� GH� SHQHWUDFLyQ� HQ� ORV� PRQyPHURV� \� PXWXD� SHQHWUDFLyQ� HQ� ORV�FRPSOHMRV�� \�� HQ�WpUPLQRV�GHO�UDGLR�QR�HQOD]DQWH��URQ��\�UDGLR�HQOD]DQWH��UH��SDUD�HO�iWRPR�GH�KLGUyJHQR�\�HO�iWRPR�DFHSWRU��2� \�&��

� �2� +D 2� +D & +WURQ ���� ���� ���� ���� ���� ����UH ���� ���� ���� ���� ���� ����'' U ����� ���� ����� ����� ����� �����'' U�WRW ����� ����� �����D 7RGDV�ODV�FDQWLGDGHV�HVWiQ�HQ�XD�
/D� SpUGLGD� GH� FDUJD� TXH� VXIUH� XQ� iWRPR� GH� KLGUyJHQR� LQYROXFUDGR� HQ� XQ� HQODFH�FRQVWLWX\H�XQD�FRQGLFLyQ�QHFHVDULD�SDUD�FDUDFWHUL]DU�HO�HQODFH�FRPR�XQ�HQODFH�GH�KLGUyJHQR�>���@��/D�SpUGLGD�GH�FDUJD�SXHGH�FDOFXODUVH� UHVWDQGR�HO�Q~PHUR�SURPHGLR�GH�HOHFWURQHV�GHO�iWRPR�GH�KLGUyJHQR��1�+���HQ� HO�PRQyPHUR� �PHWDQR�R�7���GHO�YDORU� FRUUHVSRQGLHQWH� HQ� HO�FRPSOHMR��3XHGH�YHUVH�HQ�OD�7DEOD�����TXH��DXQTXH�'1�+��HV�QHJDWLYR�SDUD�ORV�WUHV�HQODFHV�HQ�ORV�FRPSOHMRV��OD�SpUGLGD�GH�FDUJD�HV�SHTXHxD�OR�TXH�VXJLHUH�OD�SUHVHQFLD�GH�LQWHUDFFLRQHV�GH�
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YDQ� GHU�:DDOV� �HQ� HO� FRPSOHMR� GH� YDQ� GHU�:DDOV� 1H+)� OD� SpUGLGD� GH� FDUJD� GHO� iWRPR� GH�KLGUyJHQR�HV��������XD�>��@�\�HQ�HQODFHV�GH�KLGUyJHQR�WtSLFRV�OD�SHUGLGD�GH�FDUJD�HV�PD\RU�TXH�������XD�>���@��/D�IRUPDFLyQ�GH�XQ�HQODFH�GH�KLGUyJHQR�WDPELpQ�HV�UHVSRQVDEOH�GH�OD�GHVHVWDELOL]DFLyQ�HQHUJpWLFD�\�OD�GLVPLQXFLyQ�GH�OD�SRODUL]DFLyQ�GLSRODU�GHO�iWRPR�GH�KLGUyJHQR�LQYROXFUDGR�HQ�HO�HQODFH�>���@��'H�HVWH�PRGR��HVWRV�FULWHULRV�SXHGHQ�WDPELpQ�D\XGDU�HQ�OD�FDUDFWHUL]DFLyQ�GH�ORV�HQODFHV�GH�KLGUyJHQR�HQFRQWUDGRV�HQ�ORV�FRPSOHMRV�� \���/D� GHVHVWDELOL]DFLyQ� HQHUJpWLFD� GHO� iWRPR� GH� KLGUyJHQR�� '(�+��� FDOFXODGD� FRPR� OD�GLIHUHQFLD�HQWUH�VX�HQHUJtD�DWyPLFD�HQ�HO�FRPSOHMR�\�HQ�HO�PRQyPHUR�UHVSHFWLYR��GHEH�VHU��SRU�GHILQLFLyQ�� XQD� FDQWLGDG� SRVLWLYD�� 3XHGH� YHUVH� HQ� OD� 7DEOD� ���� TXH� HQ� DPERV� FRPSOHMRV VH�SURGXFH�XQD�UHODWLYDPHQWH�SHTXHxD�GHVHVWDELOL]DFLyQ�HQHUJpWLFD�GHO�iWRPR�GH�KLGUyJHQR�
7DEOD����� 3URSLHGDGHV�DWyPLFDVD��E \�VXV�FDPELRVSDUD�HO�iWRPR�GH�KLGUyJHQR�HQ�ORV�VLVWHPDV�HVWXGLDGRV

�+&+� +W � 2��+D &�+W1�R �+� ����� �����1 F �+� ����� ����� �����''1��+� ������ ������ ������(�R �+� ������� �������(�F �+� ������� ������� �������''(��+� ������ ������ ������_0�R �+��_ ������ ������_0�F �+��_ ������ ������ ������'' _0��+�_ ������� ������� �������9�R �+� ������� �������9�F �+� ������� ������� �������''Y �+� ������� ������� �������D 7RGDV�ODV�FDQWLGDGHV�HVWiQ�H[SUHVDGDV�HQ�XD�E ��XD��0�� ������[����� &P����XD��9��(�� ���������N-�PRO���

/D� UHGXFFLyQ�GH� OD�SRODUL]DFLyQ�GLSRODU� �GHO� iWRPR�GH� KLGUyJHQR��'_0�+�_�� VH� FDOFXOD�SRU�VXVWUDFFLyQ�GH� _0�+�_� HQ�HO�PRQyPHUR�GHO�YDORU�FRUUHVSRQGLHQWH�HQ�HO�FRPSOHMR��3XHGH�YHUVH�HQ�OD�7DEOD�����TXH��VL�ELHQ�RFXUUH�XQD�GLVPLQXFLyQ�GH�OD�SRODUL]DFLyQ�GLSRODU�HQ�ORV�WUHV�FDVRV�� ORV� SHTXHxRV� YDORUHV� GH� HVWDV� YDULDFLRQHV� UHYHODQ� XQD�PX\� SHTXHxD� WUDQVIHUHQFLD� GH�FDUJD�HOHFWUyQLFD�GH�OD�EDVH�DO�iFLGR�
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)LQDOPHQWH��XQ�~OWLPR�FULWHULR�SDUD�HYDOXDU�OD�IRUPDFLyQ�GH�XQ�HQODFH�GH�KLGUyJHQR�HVWi�DVRFLDGR� FRQ� XQD� UHGXFFLyQ� HQ� HO� YROXPHQ� DWyPLFR� GHO� iWRPR� GH� KLGUyJHQR�� 9�+��LQYROXFUDGR�HQ�GLFKR�HQODFH��&RPR�SXHGH�REVHUYDUVH�HQ�OD�7DEOD������VH�SURGXFH�XQD�SHTXHxD�GLVPLQXFLyQ�GHO�YROXPHQ�DWyPLFR�HQ�DPERV�FRPSOHMRV�/RV�UHVXOWDGRV�REWHQLGRV�SHUPLWHQ�GHFLU�TXH��HQ�YLVWDV�GH�TXH�ORV�HQODFHV�DQDOL]DGRV�QR�FXPSOHQ�FRQ�WRGRV�ORV�FULWHULRV�HVWDEOHFLGRV�SDUD�OD�FRQILUPDFLyQ�GH�OD�SUHVHQFLD�GH�XQ�HQODFH�GH�KLGUyJHQR��pVWRV�GHEHQ�VHU�FDUDFWHUL]DGRV�PiV�ELHQ�FRPR�GpELOHV�LQWHUDFFLRQHV�GH�YDQ�GHU�:DDOV�� $Vt�� ODV� HQHUJtDV� GH� LQWHUDFFLyQ� FRUUHJLGDV� SRU� HO� HUURU� GH� VXSHUSRVLFLyQ� GH� EDVH��UHSRUWDGDV�HQ�OD�)LJXUD������SXHGHQ�H[SOLFDUVH�GHO�VLJXLHQWH�PRGR��(Q�HO�FRPSOHMR����HQ�HQODFH�2���+�MXHJD�XQ�URO�PX\�SRFR�LPSRUWDQWH�D�MX]JDU�SRU�OD�FDVL�QXOD�LQWHUDFFLyQ�UHYHODGD�SRU�OD�HQHUJtD� FRUUHVSRQGLHQWH� \� HO� SHTXHxR� YDORU� GH� OD� GHQVLGDG� GH� FDUJD� HQ� HO� 3&(�� TXH� SXHGH�WRPDUVH�FRPR�LQGLFDWLYR�GH�OD�IRUWDOH]D�GHO�HQODFH��(Q�HO�FRPSOHMR����VLHQGR� OD� ORQJLWXG�GHO�HQODFH�2���+�PD\RU�TXH�HQ�HO�FRPSOHMR����HO�PHQRU�YDORU�GH�OD�GHQVLGDG�GH�FDUJD�HQ�HO�3&(�HVWDUtD�LQGLFDQGR�TXH�HO�URO�GH�HVWH�HQODFH�HQ�OD�HVWDELOL]DFLyQ�GHO�FRPSOHMR�HV�D~Q�PHQRU��D�SHVDU� GHO�PD\RU� FDUiFWHU� GRQRU� GHO� iWRPR�2� GHO� DJUHJDGR���� 6LHQGR� DVt�� HO� HQODFH� &«+WGHEHUtD�VHU�HO�UHVSRQVDEOH�GH�OD�PD\RU�HVWDELOLGDG�GHO�FRPSOHMR�HQWUH�PHWDQR�\�HO�DJUHJDGR����KHFKR�TXH�SXHGH�IXQGDUVH�HQ�HO�PD\RU�YDORU�GH�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�HQFRQWUDGD�HQ�HO�3&(�
����&RQFOXVLRQHV

(Q�HO�SUHVHQWH�WUDEDMR�VH�KD�HVWXGLDGR��GHVGH�HO�SXQWR�GH�YLVWD�WRSROyJLFR��OD�LQWHUDFFLyQ�HQWUH�XQD�PROpFXOD�GH�PHWDQR�\�ORV�DJUHJDGRV�� \����UHVSHFWLYDPHQWH�1R�VH�SURGXFHQ�YDULDFLRQHV�LPSRUWDQWHV�HQ�ORV�SDUiPHWURV�JHRPpWULFRV�FRPR�UHVXOWDGR�GH� OD� LQWHUDFFLyQ� HQWUH� ORV� DJUHJDGRV� 7�� \� OD�PROpFXOD� GH�PHWDQR�� (O� HQODFH�2��+D TXH� VH�HVWDEOHFH�HQWUH�DPERV�IUDJPHQWRV�HV�PiV�FRUWR�HQ�HO�FRPSOHMR���\�HQ�DPERV�FDVRV� OD� WUtDGD�2�� +D�&�VH�GHVYtD�OHYHPHQWH�GH�XQ�DUUHJOR�OLQHDO�7DPSRFR�VH�SURGXFHQ�FDPELRV�WRSROyJLFRV�LPSRUWDQWHV�HQ�ORV�HQODFHV�6L�2�\�$O�2�GH�ORV� UHVSHFWLYRV� DJUHJDGRV� QL� HQ� ODV� FRUUHVSRQGLHQWHV� D� ORV� HQODFHV� GHO� IUDJPHQWR� GHO�KLGURFDUEXUR��8Q�DQiOLVLV�GH�ODV�SURSLHGDGHV�WRSROyJLFDV�HYDOXDGDV�HQ�ORV�3&�GH�ORV�HQODFHV�2��+D HQ�ORV� FRPSOHMRV� � \� � \� GHO� HQODFH� &�+W HQ� HVWH� ~OWLPR�� DVt� FRPR� GH� ODV� YDULDFLRQHV� GH� ODV�SURSLHGDGHV� DWyPLFDV� SURPHGLR� GHO� iWRPR� GH� KLGUyJHQR� LQYROXFUDGR� HQ� FDGD� FDVR�� UHYHODQ�
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TXH� HVWRV� HQODFHV� QR� VDWLVIDFHQ� WRGRV� ORV� FULWHULRV� EDVDGRV� HQ� OD� WHRUtD�$,0�FRPR�SDUD� VHU�FDUDFWHUL]DGRV� FRPR� HQODFHV� GH� KLGUyJHQR�� 3RU� HO� FRQWUDULR�� HVWRV� HQODFHV� GHEHQ� VHU�FDUDFWHUL]DGRV� FRPR� GpELOHV� LQWHUDFFLRQHV� GH� YDQ� GHU� :DDOV�� HQ� GLVFUHSDQFLD� FRQ� OR�HVWDEOHFLGR�SRU�%HQFR�\ FRO�/DV� HQHUJtDV� GH� LQWHUDFFLyQ� FRUUHJLGDV� SRU� HO� HUURU� GH� VXSHUSRVLFLyQ� GH� EDVH� \� ODV�SURSLHGDGHV�HYDOXDGDV�HQ�GLFKRV�HQODFHV�UHYHODQ�TXH�OD�LQWHUDFFLyQ�HQWUH�PHWDQR�\�HO�FOXVWHU�FRQ� XQ� VLWLR� iFLGR� HV� PiV� IXHUWH� TXH� OD� FRUUHVSRQGLHQWH� LQWHUDFFLyQ� FXDQGR HO� FOXVWHU� HV�SXUDPHQWH� VLOtFHR� GHELGR� D� OD� SUHVHQFLD� GH� XQD� LQWHUDFFLyQ� GH� YDQ� GHU�:DDOV� HQWUH� HO� VLWLR�iFLGR�\�HO�iWRPR�GH�FDUERQR�GHO�PHWDQR�'DGR�TXH�OD�IRUPDFLyQ�GHO�HQODFH�2��+D HV�SUiFWLFDPHQWH�LUUHOHYDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH� OD� LQWHUDFFLyQ� JOREDO�� D~Q� FXDQGR� DXPHQWD� HO� FDUiFWHU� GRQRU�GHO�iWRPR�GH�R[tJHQR�SXHQWH�HQ�HO�DJUHJDGR�FRQ�HO�VLWLR�iFLGR��OD�PD\RU�IXHU]D�HQ�OD�LQWHUDFFLyQ�SXHGH�H[SOLFDUVH�VL�VH� DGPLWH� TXH�� HQ� HO� SURFHVR GH� DGVRUFLyQ� GH� KLGURFDUEXURV�� HO� HIHFWR� GH� OD� VXVWLWXFLyQ�LVRPyUILFD�\�OD�FRQVHFXHQWH�JHQHUDFLyQ�GH�XQ�VLWLR�iFLGR�GH�%U¡QVWHG�RWRUJDQ��DO�DJUHJDGR�XQ�VLWLR�GH�LQWHUDFFLyQ�TXH�IDYRUHFH�OD�DGVRUFLyQ�GH�OD�PROpFXOD�GHO�KLGURFDUEXUR�


