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)LJXUD����� *HRPHWUtD�GHO�HVWDGR�GH�WUDQVLFLyQ�SDUD�OD�UHDFFLyQ�GH�LQWHUFDPELR�GH�+�GH�HWDQR�VREUH�XQ�IUDJPHQWR�7��D�QLYHO�%�/<3�����*

�
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HO� iQJXOR�+
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� VH� LQFUHPHQWDQ� HQ� ������c� \� HQ� ��� JUDGRV�� UHVSHFWLYDPHQWH�� HQ� HO� (7�UHVSHFWR� GHO� FDUERFDWLyQ� OLEUH�� $O� IRUPDUVH� HO� (7� HO� HQODFH� 2
�+
� LQFUHPHQWD� VX� YDORU�PLHQWUDV�TXH�HO�QXHYR�HQODFH�IRUPDGR��2
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��SRVHH�OD�PLVPD�ORQJLWXG�TXH�DTXpO������
7DEOD� ���� /RQJLWXGHV GH� HQODFH� �U�� HQ� c�� \� iQJXORV� GH� HQODFH� �D�� HQ� JUDGRV�� GH� ODV�JHRPHWUtDV�RSWLPL]DGDV�GH�7���&�+���&�+�� \�(7�SDUD�OD�UHDFFLyQ�GH�LQWHUFDPELR�+�+� GH� HWDQR� VREUH� 7�� ����� &�+�� �OLEUH�� \� (7� SDUD� OD� UHDFFLyQ� GH�GHVKLGURJHQDFLyQ�GH�HWDQR�VREUH�7������FDOFXODGRV�D�QLYHO�%�/<3������*
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�VRQ�GH�LJXDO�ORQJLWXG�
/D�WRSRORJtD�GHO�(7�HV�FRQVLVWHQWH�FRQ�OD�UHODFLyQ�GH�3RLQFDUp�+RSI�>���D@��HQ�HVWH�FDVR����� ����������� ������/D�7DEOD� ����PXHVWUD� ODV� SURSLHGDGHV� GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� HQ� DOJXQRV�3&(� VHOHFFLRQDGRV� GH� ODV� HVSHFLHV� HVWXGLDGDV�� /RV� HQODFHV�&�+� \�&�&� HQ� HWDQR�� HO� LyQ�+�HWRQLR� OLEUH� \� HO� (7� SRVHHQ� VLPLODUHV� SURSLHGDGHV� WRSROyJLFDV� TXH� FRUUHVSRQGHQ� D� HQODFHV�FRYDOHQWHV� WtSLFRV�� HV�GHFLU�� JUDQGHV�YDORUHV�GH�U�U���YDORUHV�QHJDWLYRV� \�FRQVLGHUDEOHPHQWH�DOWRV�GH���U�U���YDORUHV�GH�°O�«�O� PD\RUHV�TXH����YDORUHV�UHODWLYDPHQWH�EDMRV�GH�OD�UHODFLyQ�*�U�U���/RV�HQODFHV�&�+
�PXHVWUDQ�YDORUHV�PiV�EDMRV�GH�U�U��\�YDORUHV�PHQRV�QHJDWLYRV�GH���U�U��HQ�HO�(7�TXH�HQ�HO�LyQ�+�HWRQLR��'H�WRGRV�PRGRV��HO�UHVWR�GH�ORV�YDORUHV�FRQILUPDQ�OD�H[LVWHQFLD�GH�HQODFHV�FRYDOHQWHV�HQ�DPERV�FDVRV�(Q� HO� LyQ� +�HWRQLR� OLEUH� H[LVWH� XQ� HQODFH� HQWUH� ORV� iWRPRV� +
�� FRQ� FDUDFWHUtVWLFDV�WtSLFDPHQWH� FRYDOHQWHV� FRPR� HV� KDELWXDO� HQ� ORV� LRQHV� +�FDUERQLR� >���@�� 6LQ� HPEDUJR�� QR�H[LVWH�HQODFH�+
�+
�HQ�HO�IUDJPHQWR�FDUERFDWLyQLFR�GHO�(7��OR�TXH�UHYHOD�TXH�HVWD�HVWUXFWXUD�HV�GLIHUHQWH�GH�OD�GHO�LyQ�FDUERQLR�OLEUH�
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7DEOD� ���� 3URSLHGDGHV� WRSROyJLFDV� �HQ� X�D��� GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� HQ� 3&(�VHOHFFLRQDGRV� GH� &+��� &+���� 7�� \� (7� SDUD� OD� UHDFFLyQ� GH� LQWHUFDPELR� GH�KLGUyJHQR�GH�PHWDQR�VREUH�XQ�7��
6LVWHPD (QODFH UU�U� ���UU�U� OO� OO� OO� °°OO�°°�OO� HH *�UU�U�(WDQR &�+ ������ ������� ������� ������� ������ ������ ������ ������&�& ������ ������� ������� ������� ������ ������ ������ ������+�HWRQLR &�+
 ������ ������� ������� ������� ������ ������ ������ ������+
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 ������ ������� ������� ������� ������ ������ ������ ������&�+ ������ ������� ������� ������� ������ ������ ������ ������&�& ������ ������� ������� ������� ������ ������ ������ ������7� 2
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D ������ ������� ������� ������� ������ ������ ������ ������(7 &�+ ������ ������� ������� ������� ������ ������ ������ ������&�& ������ ������� ������� ������� ������ ������ ������ ������&�+
 ������ ������� ������� ������� ������ ������ ������ ������2
�+
E ������ ������ ������� ������� ������ ������ ������ ������D (VWH�HV�HO�~QLFR�HQODFH�2�+�HQ�HO�7��OLEUH�E /RV�GRV�HQODFHV�2
�+
�SRVHHQ�ODV�PLVPDV�SURSLHGDGHV�WRSROyJLFDV��

(V�LPSRUWDQWH�QRWDU�ORV�DOWRV�YDORUHV�GH�HOLSWLFLGDG�GH�ORV�HQODFHV�&�+
�\�+
�+
�HQ�HO�LyQ� +�HWRQLR�� ORV� TXH� UHIOHMDQ� XQD� LQHVWDELOLGDG� HVWUXFWXUDO� >����� ���@�� SUREDEOHPHQWH�DVRFLDGD�D�OD�H[LVWHQFLD�GH�HQODFHV�GH�WUHV�FHQWURV�GRV�HOHFWURQHV��TXH�HV�XQD�FDUDFWHUtVWLFD�GH�HVWDV�HVSHFLHV�(O�YDORU�FRQVLGHUDEOHPHQWH�PiV�EDMR�GH�HOLSWLFLGDG�HQ�HO� HQDOFH�&�+
�HQ� OD�HVWUXFWXUD�GHO� (7�� SRU� HO� FRQWUDULR�� SXHGH� LQWHUSUHWDUVH� FRPR� HO� UHVXOWDGR� GH� XQD� UHGXFFLyQ� GH� OD�LQHVWDELOLGDG�GHO�LyQ�+�HWRQLR�OLEUH�SRU�VX�LQWHUDFFLyQ�FRQ�OD�]HROLWD��(VWD�VLWXDFLyQ��TXH�\D�IXH�HQFRQWUDGD� HQ� OD� LQWHUDFFLyQ� GHO� LyQ� &+�� FRQ� XQ� FOXVWHU� 7�� >���@� VXJLHUH� TXH� HO� VLVWHPD�]HROtWLFR�QR�HV�XQ�VLPSOH�FRQWUDLyQ�HQ�HO�SURFHVR�GH�LQWHUFDPELR�GH�KLGUyJHQR�VLQR�TXH�MXHJD�XQ�URO�SUHSRQGHUDQWH�HQ�OD�HVWDELOL]DFLyQ�GH�OD�HVWUXFWXUD�FDUERFDWLyQLFD�HQ�OD�UHDFFLyQ�(O� HQODFH� 2
�+
� HQ� HO� DJUHJDGR� 7�� H[KLEH� ODV� FDUDFWHUtVWLFDV� WtSLFDV� GH� � XQ� HQODFH�FRYDOHQWH��HV�GHFLU��UHODWLYDPHQWH�DOWRV�YDORUHV�GH�U�U���\ QHJDWLYRV�\�FRQVLGHUDEOHPHQWH�DOWRV�YDORUHV� GH� ��U�U��� XQD� UHODFLyQ� °O�«�O� PD\RU� TXH� XQR�� XQ� EDMR� YDORU� GH� *�U�U��� (V�LQWHUHVDQWH�QRWDU�TXH�DPERV�HQODFHV�2
�+
�\�2
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�HQ�HO�(7�PXHVWUDQ�XQ�YDORU�DOWR�GH�OD�FXUYDWXUD� SRVLWLYD� GH� U�U�� HQ� FRPSDUDFLyQ� GH� ORV� YDORUHV� DEVROXWRV� GH� ORV� FXUYDWXUDV�QHJDWLYDV��$VLPLVPR��OD�UHODFLyQ�*�U�U��SRVHH�XQ�YDORU�LQIHULRU�D�XQR�SHUR�PXFKR�PD\RU�TXH�HO�YDORU�FRUUHVSRQGLHQWH�HQ�HO�7���OD�UHODFLyQ�°O�«�O� HV�FRQVLGHUDEOHPHQWH�PHQRU�TXH�XQR��OR�TXH� LQGLFD�TXH� OD�GHQVLGDG�HOHFWUyQLFD� WLHQGH�D�FRQFHQWUDUVH�HQ� ODV�FXHQFDV�DWyPLFDV�GH� ORV�
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iWRPRV�GH�2
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�\�GH�2
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��$VLPLVPR��DXQTXH�OD�GHQVLGDG�HOHFWUyQLFD�WLHQH�XQ�YDORU�FRQVLGHUDEOH�HQ�HO�3&�GH�HQODFH��HO�YDORU�SHTXHxR�\�SRVLWLYR�GHO�ODSODFLDQR��HQ�HO�3&(�VXJLHUH�TXH�OD�LQWHUDFFLyQ�HQWUH�OD�HVWUXFWXUD�FDUERFDWLyQLFD�\�HO�7��FDUJDGR�QHJDWLYDPHQWH�HV�GH�WLSR�LyQLFR�PiV�TXH�FRYDOHQWH��(VWH�UHVXOWDGR�HV�FRLQFLGHQWH�FRQ�HO�HQFRQWUDGR�HQ�OD�LQWHUDFFLyQ�GH�PHWDQR�FRQ�7��>���@�/D�)LJXUD�����PXHVWUD�HO�/DSODFLDQR�GH�OD�GHQVLGDG�HOHFWUyQLFD�GH�FDUJD�SDUD�HO�HVWDGR�GH�WUDQVLFLyQ�GH�OD�UHDFFLyQ�GH�LQWHUFDPELR�GH�KLGUyJHQR��FRQ�HO�JUDIR�PROHFXODU�VXSHUSXHVWR�&RPR�VXUJH�GH�OD�REVHUYDFLyQ�GH�OD�)LJXUD������ORV�HQODFHV�&�+�HQ�HWDQR�VRQ�FODUDPHQWH�FRYDOHQWHV� OR� TXH� VH� HYLGHQFLD� SRU� OD� FRQVLGHUDEOH� FRQFHQWUDFLyQ� GH� FDUJD� HQ� OD� UHJLyQ�LQWHUQXFOHDU�(Q� HO� LyQ� +�HWRQLR�� HO� SHTXHxR� YDORU� GHO� iQJXOR� +
�&�+
� SURGXFH� XQD� HOHYDGD�FRQFHQWUDFLyQ� GH� FDUJD� TXH� LQYROXFUD� D� ORV� WUHV� iWRPRV� GHO� HQODFH� GH� WUHV�FHQWURV� GRV�HOHFWURQHV��YHU�)LJXUD�������3XHGH�DSUHFLDUVH�OD�SUHVHQFLD�GH�GRV�3&(��XQR�HQWUH�ORV�iWRPRV�&�\�+
�\�HO�RWUR�HQWUH�+
�\�+
��FRPR�VH�VHxDOy�DQWHULRUPHQWH�3XHGH� DSUHFLDUVH� TXH�� FRPR� FRQVHFXHQFLD� GH� OD� DSHUWXUD� GHO� iQJXOR� +
�&�+
� HQ� OD�HVWUXFWXUD�GHO�(7�� OD�GHQVLGDG�HOHFWUyQLFD�GH�FDUJD�HVWi�PXFKR�PHQRV�FRQFHQWUDGD�HQWUH� ORV�WUHV�iWRPRV�\�QR�H[LVWH�HQODFH�+
�+
��(VWRV�KHFKRV�SHUPLWHQ�UHIRU]DU�HO�DUJXPHQWR�GH�TXH�HQ�HO� (7� QR� H[LVWH� HO� FDUERFDWLyQ� OLEUH� VLQR�� SRU� HO� FRQWUDULR�� OD� LQWHUDFFLyQ� GHO� IUDJPHQWR�FDUERQDGR�FRQ�HO�DJUHJDGR�7��SURGXFH�FDPELRV HQ�OD�HVWUXFWXUD�GHO�FDUERFDWLyQ�7DPELpQ�VH�KDFH�HYLGHQWH�GH�OD�REVHUYDFLyQ�GH�OD�)LJXUD�����TXH�ORV�HQODFHV�2
�+
�\�2

�+
� HQ� HO� (7� FRUUHVSRQGHQ� D� LQWHUDFFLRQHV� GH� FDSD� FHUUDGD�� OR� TXH� FRQWUDVWD� FRQ� OD�QDWXUDOH]D� FODUDPHQWH� FRYDOHQWH� GHO� HQODFH� 2
�+
� HQ HO� 7�� �REVpUYHVH� OD� )LJXUD� ����FRUUHVSRQGLHQWH�DO�PDSD�GH�FRQWRUQRV�GHO�/DSODFLDQR�GHO�DJUHJDGR�� TXH� UHSUHVHQWD�HO�VLWLR�iFLGR�GH�%U¡QVWHG�6L�2�+��$O�GH�XQD�]HROLWD�iFLGD��(V� LQWHUHVDQWH� GHVWDFDU� ORV� UROHV� GLIHUHQWHV� TXH� GHVHPSHxDQ� ORV� iWRPRV� 2
� \� 2

� DO�IRUPDUVH� HO� (7�� (O� iWRPR� 2
� DFW~D� FRPR� XQ� iFLGR� GH� %U¡QVWHG� DO� DSRUWDU� XQ� iWRPR� GH�KLGUyJHQR�TXH� VH� HQOD]D�DO� iWRPR�GH� FDUERQR�GHO� HWDQR��3RU�RWUR� ODGR�� HO� iWRPR�2

�DFW~D�FRPR�XQD�EDVH�GH�/HZLV��HVWDELOL]DQGR�XQR�GH�ORV�iWRPRV�GH�HWDQR�D�WUDYpV�GH�XQD�LQWHUDFFLyQ�GH�FDSD�FHUUDGD�
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���

)LJXUD ���� 0DSD� GH� FRQWRUQR� GH� OD� GLVWULEXFLyQ� GHO� /DSODFLDQR� GH� OD� GHQVLGDG � ��U� SDUD� HO�������HVWDGR�GH�WUDQVLFLyQ�GH�OD�UHDFFLyQ�GH�LQWHUFDPELR�GH�KLGUyJHQR��( O�SODQR�FRQWLHQH�HO�JUXSR�2
�+
�&�+
�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�� /RV�FRQWRUQRV�GH���U DXPHQWDQ�\�GLVPLQX\HQ�GHVGH�HO�FRQWRUQR�FHUR�HQ�SDVR V�GH�����[���Q������[���Q \�����[���Q��FRQ�Q�GHVGH�±��H�LQFUHPHQWiQGRVH�SRU�XQLGDG� 7DPELpQ�VH�PXHVWUD HO�JUDIR�PROHFXODU��/RV�3&(�VH�LQGLFDQ�FRQ�SXQWRV�QHJURV�\�HO�SXQWR�FUtWLFR�GH DQLOOR�FRQ�XQ�URPER�
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���

/D�)LJXUD�����PXHVWUD� HO�(7�FDOFXODGR�SDUD� OD� UHDFFLyQ�GH�GHVKLGURJHQDFLyQ�GH� HWDQR�VREUH�XQ�VLWLR�iFLGR�]HROtWLFR�
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�����

)LJXUD����� *HRPHWUtD�GHO�HVWDGR�GH�WUDQVLFLyQ�SDUD�OD�UHDFFLyQ�GH�GHVKLGURJHQDFLyQ�GH�HWDQR�VREUH�IUDJPHQWRV�7���9HU�7DEOD�����SDUD�ODV�GHQRPLQDFLRQHV�GH�ORV�iWRPRV�
(Q�OD�7DEOD�����VH�PXHVWUDQ�ORV�SDUiPHWURV�PiV�UHOHYDQWHV�GHO�(7�\�GHO�LyQ�&�+�� OLEUH��DGHPiV�GH�ORV�SDUiPHWURV�GH�HWDQR�\�7��(O�IUDJPHQWR�FDUERQDGR�GH�OD�HVWUXFWXUD�GHO�(7�SXHGH�GHVFRPSRQHUVH�HQ�XQ LyQ�&�+����XQD�³PROpFXOD´�GH�KLGUyJHQR�\�XQ�IUDJPHQWR�7��FDUJDGR�QHJDWLYDPHQWH�/D�JHRPHWUtD�GHO�iWRPR�GH�FDUERQR� WULFRRUGLQDGR� HV� DSUR[LPDGDPHQWH� WULJRQDO�� FRPR�HQ� ORV� LRQHV� FDUEHQLRV� OLEUHV�� (V� GH� GHVWDFDU� TXH� DO� HVWDGR� OLEUH� HO� LyQ� &�+�� SRVHH� XQD�JHRPHWUtD� GLIHUHQWH�� FRQ� XQ� iWRPR� GH� KLGUyJHQR� SXHQWH� HQWUH� ORV� GRV� FDUERQRV� \� DPERV�iWRPRV�GH�FDUERQR�WULJRQDOHV��(Q�HO�(7��HQ�FDPELR��VL�ELHQ�HO�FDUERQR�WULJRQDO�GHO�IUDJPHQWR�FDUERFDWLyQLFR�SUHVHQWD�ORQJLWXGHV�GH�HQODFH�&�+�VLPLODUHV�D�ODV�HQFRQWUDGDV�HQ�HO�LyQ�&�+��OLEUH�\�HO�iQJXOR�+�&�+�SRVHH�XQ YDORU�VLPLODU��YHU�7DEOD�������OD�HVWUXFWXUD�HV�GLIHUHQWH�GDGD�OD�JHRPHWUtD�DSUR[LPDGDPHQWH�WHWUDpGULFD�GHO�RWUR�iWRPR�GH�FDUERQR��$VLPLVPR��OD�GLVWDQFLD�&�&�HV�PD\RU�HQ�HO�(7�(O� iWRPR� +
�� RULJLQDOPHQWH� XQLGR� DO� &� GHO� HWDQR�� HVWi� ORFDOL]DGR� HQ� HO� (7� D� XQD�GLVWDQFLD�PX\�JUDQGH�FRPR�SDUD�FRQVLGHUDUOR�HQOD]DGR�DO�iWRPR�GH�&��,JXDO�FRPSRUWDPLHQWR�VH� REVHUYD� HQ� HO� IUDJPHQWR� ]HROtWLFR� HQ� HO� FXDO� OD� ORQJLWXG� GHO� HQODFH� 2
�+
� VH� KD�LQFUHPHQWDGR�HQ�������c�
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���

/D�GLVWDQFLD�GHO�HQODFH�+
�+
 HV� OLJHUDPHQWH�PD\RU�TXH� OD GLVWDQFLD�GH�HTXLOLEULR�GHO�HQODFH�+�+�HQ�OD�PROpFXOD�+� �������c��FDOFXODGD�D�QLYHO�%�/<3�����*

��8Q�~OWLPR�FRPHQWDULR�GH� OD�)LJXUD�����FRUUHVSRQGH�DO�KHFKR�TXH�HO�iWRPR�GH�FDUERQR�HVWi� HQOD]DGR� D� ORV� iWRPRV�2
� \�2

� GHO� DJUHJDGR�7�� GH�PDQHUD� DVLPpWULFD�� HVWDQGR�PiV�FHUFD�GHO�iWRPR�GH�R[tJHQR�QR�KLGURJHQDGR�HQ�HO�7��DLVODGR�/D� WRSRORJtD� GHO (7� HV�� XQD� YH]� PiV�� FRQVLVWHQWH� FRQ� OD� UHODFLyQ� GH� 3RLQFDUp�+RSI�>���D@�/D�7DEOD� ����PXHVWUD� ODV� SURSLHGDGHV� GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� HQ� DOJXQRV�3&(�VHOHFFLRQDGRV�GH�&�+���&�+�� �OLEUH���7��\�(7��5HIRU]DQGR�ORV�DUJXPHQWRV�GHULYDGRV�GH�ORV�SDUiPHWURV�JHRPpWULFRV��SXHGH�YHUVH�TXH�ORV�HQODFHV�&�+�HQ�HWDQR��HQ�HO�LyQ�FDUEHQLR�\�HQ�HO� (7� SUHVHQWDQ� SURSLHGDGHV� WRSROyJLFDV� PX\� VLPLODUHV�� WRGDV� FRUUHVSRQGLHQWHV� D�LQWHUDFFLRQHV�FRYDOHQWHV��(O�HQODFH�&�+
�HQ�HO�(7��SRU�HO�FRQWUDULR��SUHVHQWD�XQ�EDMR�YDORU�GH�U�U���XQ�YDORU�SRVLWLYR�GH���U�U��� \�XQD� UHODFLyQ�°O�«�O� �����$VLPLVPR�� OD� UHODFLyQ�*�U�U��DXPHQWD� FRQVLGHUDEOHPHQWH� FRQ� UHVSHFWR� DO� YDORU� TXH� SRVHH� HQ� ORV� HQODFHV� &�+�� (VWDV�FDUDFWHUtVWLFDV�VXJLHUHQ�TXH�HO�HQODFH�&�+
�SXHGH�GHVFULELUVH�FRPR�XQD� LQWHUDFFLyQ�GH�FDSD�FHUUDGD��
7DEOD� ���� 3URSLHGDGHV� WRSROyJLFDV� �HQ� X�D��� GH� OD� GHQVLGDG� GH� FDUJD� HOHFWUyQLFD� HQ� 3&(�VHOHFFLRQDGRV�GH�&�+���&�+��O��7��\�(7�SDUD�OD�UHDFFLyQ�GH�GHVKLGURJHQDFLyQ�GH�HWDQR�VREUH�XQ�7��
6LVWHPDE (QODFH UU�U� ���UU�U� OO� OO� OO� °°OO�°°�OO� HH *�UU�U�&�+� &�+ ������ ������� ������� ������� ������ ������ ������ ������&�& ������ ������� ������� ������� ������ ������ ������ ������&�+��O &�& ������ ������� ������� ������� ������ ������ ������ ������&�+ ������ ������� ������� ������� ������ ������ ������ ������&�+
 ������ ������� ������� ������� ������ ������ ������ ������7� 2
�+
D ������ ������� ������� ������� ������ ������ ������ ������(7 &�+ ������ ������� ������� ������� ������ ������ ������ ������&�& ������ ������� ������� ������� ������ ������ ������ ������&�+
 ������ ������ ������� ������� ������ ������ ������ ������&�2

 ������ ������ ������� ������� ������ ������ ������ ������&�2
 ������ ������ ������� ������� ������ ������ ������ ������+
�+
D ������ ������� ������� ������� ������ ������ ������ ������2
�+
 ������ ������ ������� ������� ������ ������ ������ ������D (VWH�HV�HO�~QLFR�HQODFH�2�+�HQ�HO�7��OLEUH�E (O�VXEtQGLFH�O LQGLFD�LyQ�&�+���OLEUH�
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���

8Q�iWRPR�GH�FDUERQR�GHO�HWDQR�LQWHUDFW~D�FRQ�ORV�GRV�iWRPRV�GH�R[tJHQR�SXHQWH�GHO�7��DO�IRUPDU�HO�(7��6L�ELHQ�WRGDV�ODV�PDJQLWXGHV�VRQ�OLJHUDPHQWH�PD\RUHV�SDUD�HO�VHJXQGR�FDVR��ORV�HQODFHV�&�2
�\�&�2

�SUHVHQWDQ�YDORUHV EDMRV�GH�U�U���YDORUHV�SRVLWLYRV�GH���U�U���XQD�UHODFLyQ�°O�«�O� EDVWDQWH�LQIHULRU�D�OD�XQLGDG�\�XQD�UHODFLyQ�*�U�U��FHUFDQD�D�OD�XQLGDG��(O� WHUFHU� HQODFH� GHO� iWRPR� GH� FDUERQR� FRQ� HO� R[tJHQR� GHO� 2+� GHO� DOXPLQLR� SUHVHQWD�SURSLHGDGHV�PX\�VLPLODUHV�D�ODV�GHO�HQODFH�&�2
��YDORUHV�QR�OLVWDGRV�HQ�OD�7DEOD������/DV� SURSLHGDGHV� WRSROyJLFDV� GH� ORV� HQODFHV�&�2� SHUPLWHQ� FRQVLGHUDU� ODV� LQWHUDFFLRQHV�HQWUH�HO�iWRPR�GH�FDUERQR�GHO�HWDQR�\�ORV�iWRPRV�GH�R[tJHQR�GHO�DJUHJDGR�7��FRPR�GpELOHV�LQWHUDFFLRQHV�GH�FDSD�FHUUDGD��(V�LQWHUHVDQWH�QRWDU�TXH�HO�YDORU�FRQVLGHUDEOHPHQWH�DOWR�GH�OD�HOLSWLFLGDG�GHO�HQODFH�&�2

�SXHGH�UHODFLRQDUVH�FRQ�OD�HVSHUDGD�GLVPLQXFLyQ�GH�VX�ORQJLWXG�DO�SDVDU�GHO�(7�D�ORV�SURGXFWRV�GH�OD�UHDFFLyQ�(O�HQODFH�2
�+
�HQ�HO�DJUHJDGR�7��DLVODGR�H[KLEH�ODV SURSLHGDGHV�FDUDFWHUtVWLFDV�GH�ODV�LQWHUDFFLRQHV� FRYDOHQWH�� HV� GHFLU�� XQ� YDORU� DSUHFLDEOH� GH� U�U��� XQ� DOWR� YDORU� QHJDWLYR� GH���U�U���XQD�UHODFLyQ�*�U�U��PX\�LQIHULRU�D�OD�XQLGDG�\�XQD�UHODFLyQ�°O�«�O� FRQVLGHUDEOHPHQWH�PD\RU�TXH�XQR��(Q�FRQWUDVWH��HO�HQODFH�2
�+
�HQ�HO�(7�SUHVHQWD�FDPELRV�QRWDEOHV�HQ�GLFKDV�SURSLHGDGHV�LQGLFDQGR�TXH�OD�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�VH�FRQFHQWUD�SUHIHUHQWHPHQWH�HQ�ODV�FXHQFDV�DWyPLFDV�)LQDOPHQWH�� HO� HQODFH� +
�+
� SXHGH� FDUDFWHUL]DUVH� FRPR� XQD� LQWHUDFFLyQ� FRYDOHQWH� GH�DFXHUGR� FRQ� ODV� SURSLHGDGHV� WRSROyJLFDV�PRVWUDGDV� HQ� OD� 7DEOD� ��� $GHPiV�� ORV� YDORUHV� GH�HVWDV�PDJQLWXGHV�QR�VRQ�PX\�GLIHUHQWHV�GH�ORV�YDORUHV�FRUUHVSRQGLHQWHV�D�OD�PROpFXOD�GH�+�DLVODGD��HYDOXDGD�D�QLYHO�%�/<3�����*

��/D� )LJXUD� ����PXHVWUD� HO� PDSD� GH� FRQWRUQRV� GHO� /DSODFLDQR� GH� OD� GHQVLGDG� GH� FDUJD�HOHFWUyQLFD�SDUD�HO�(7��HQ�OD�FXDO�SXHGHQ�DSUHFLDUVH�FDUDFWHUtVWLFDV�LQWHUHVDQWHV��3RU�XQ�ODGR��H[LVWH�XQD�FRQFHQWUDFLyQ�GH�GHQVLGDG�GH�FDUJD�HOHFWUyQLFD�TXH�LQYROXFUD�ORV�HQODFHV�&�&��&�+�\�+
�+
��(Q�FRQWUDVWH��ORV�3&(�FRUUHVSRQGLHQWHV�D�ODV�LQWHUDFFLRQHV�&�2

��&�+
�\�2
�+
�VH� ORFDOL]DQ� HQ� UHJLRQHV� TXH� VH� FDUDFWHUL]DQ� SRU� XQD� GLVPLQXFLyQ� GH� OD� GHQVLGDG� GH� FDUJD�HOHFWUyQLFD��(VWDV�REVHUYDFLRQHV�VXJLHUHQ�TXH��DO�LJXDO�TXH�HQ�OD�UHDFFLyQ�GH�GHVKLGURJHQDFLyQ�GH�PHWDQR >���@��HO�(7�SDUD�OD�UHDFFLyQ�GH�GHVKLGURJHQDFLyQ�GH�HWDQR�VREUH�XQD�]HROLWD�SXGH�GHVFULELUVH�FRPR�XQD�GpELO�LQWHUDFFLyQ�FRQ�XQ�GRPLQDQWH�FDUiFWHU�LyQLFR�(Q� HO� SURFHVR� GH� GHVKLGURJHQDFLyQ� GH� HWDQR� VREUH� XQ� VLVWHPD� ]HROtWLFR�� HO� iWRPR�2
�DFW~D� FRPR�XQ� iFLGR�GH�%U¡QVWHG� DO� DSRUWDU� XQ� iWRPR�GH�KLGUyJHQR�TXH� WLHQGH� D� IRUPDU� OD�³PROpFXOD´� GH� KLGUyJHQR�� 3RU� RWUR� ODGR�� HO� iWRPR� 2

� FRQWULEX\H� D� OD� HVWDELOL]DFLyQ� GHO�
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���

)LJXUD ���� 0DSD� GH� FRQWRUQR� GH� OD� GLVWULEXFLyQ� GHO� /DSODFLDQR� GH� OD� GHQVLGDG � ��U� SDUD� HO�������HVWDGR� GH� WUDQVLFLyQ� GH� OD� UHDFFLyQ� GH� GHVKLGURJHQDFLyQ�� ( O� SODQR� GH� OD� ILJXUD� FRQWLHQH� ORV� iWRPRV�2

�� &�� +
�+
� \� 2
�� /DV� OtQHDV� GH� FRORU� URMR� UHSUHVHQWDQ� UHJLRQHV� GH� FRQFHQWUDFLyQ� GH� FDUJD�HOHFWUyQLFD� \� ODV� OtQHDV� GH� FRORU� QHJUR� GHQRWDQ� U HJLRQHV� GH� GLVPLQXFLyQ� GH� FDUJD� HOHFWUyQLFD�� /RV�FRQWRUQRV�GH���U DXPHQWDQ�\�GLVPLQX\HQ�GHVGH�HO�FRQWRUQR�FHUR�HQ�SDVRV�GH�����[��� Q������[���Q \�����[���Q��FRQ�Q�GHVGH�±��H�LQFUHPHQWiQGRVH�SRU�XQLGDG� 7DPELpQ�VH�LQGLFD�HO�JUDIR�PROHFXODU��/RV�3&(�VH�LQGLFDQ�FRQ�SXQWRV�QHJURV�\�ORV�SXQWRV�FUtWLFRV�GH DQLOOR�FRQ�XQ�URPER�
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���

IUDJPHQWR� FDUERQDGR� DO� HVWDEOHFHUVH� XQD� GpELO� LQWHUDFFLyQ� GH� FDSD� FHUUDGD� GH� WLSR�HOHFWURVWiWLFR�
����&RQFOXVLRQHV
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