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8QD�UHVLVWHQFLD�HV�XQ�QLYHO��OtQHD�R�]RQD���TXH�FRQFHQWUD�OD�RIHUWD�GH�WtWXORV�QHFHVDULRV�SDUD�IUHQDU�XQD�VXELGD�GH�ODV�FRWL]DFLRQHV�H�LQFOXVR�SDUD�SURGXFLU�UHFRUWHV�HQ�ORV�SUHFLRV�&XDQGR�VH�DJRWD�R�GHVDSDUHFH�OD�RIHUWD�GH�WtWXORV��VH�URPSH�OD�UHVLVWHQFLD�\�OD�FRWL]DFLyQ�OD�VXSHUD�UiSLGDPHQWH�*HQHUDOPHQWH�FXDQGR�VH�URPSH�XQD�UHVLVWHQFLD��HVWD�VH�FRQYLHUWH�HQ�XQ�IXWXUR�VRSRUWH�SDUD�OD�FRWL]DFLyQ��3DUD�FRQVLGHUDU�TXH�XQD�UHVLVWHQFLD�KD�VLGR�URWD��HVWD�UXSWXUD�KD�GH�VHU�VXSHULRU�DO�WUHV�SRU�FLHQWR�GHO�YDORU�GH�OD�FRWL]DFLyQ��QR�SXGLpQGRVH�GDU�SRU�FRQILUPDGD�OD�URWXUD�KDVWD�TXH�VXSHUD�HVWH�QLYHO�7DPSRFR�KD\�TXH�ROYLGDU�OD�LPSRUWDQFLD�GHO�YROXPHQ�HQ�HVWDV�UXSWXUDV��HO�YROXPHQ�GH�QHJRFLR�QRV�GD�XQD�LGHD�GH�OD�IXHU]D�GHO�PHUFDGR�HQ�HO�PRPHQWR�GH�WUDVSDVDU�XQD�UHVLVWHQFLD�6L�OD�UHVLVWHQFLD�KD�VLGR�URWD�FRQ�XQ�YROXPHQ�GH�FRQWUDWDFLyQ�VHQVLEOHPHQWH�VXSHULRU�D�ODV�VHVLRQHV�DQWHULRUHV��OD�SRVLELOLGDG�GH�p[LWR�GH�OD�QXHYD�WHQGHQFLD�DOFLVWD�HV�PX\�HOHYDGD�6L�OD�URWXUD�VH�SURGXFH�FRQ�XQ�YROXPHQ�LJXDO�R�LQIHULRU�DO�GH�ODV�VHVLRQHV�SUHFHGHQWHV��HO�p[LWR�GH�OD�UXSWXUD�HV�HVFDVR�\�KDEUi�TXH�HVSHUDU�XQ�QXHYR�LQWHQWR��/D�IRUWDOH]D�GH�XQD�OtQHD�GH�UHVLVWHQFLD�HV�PD\RU�FXDQWR�PiV�YHFHV�UHERWDQ�ODV�FRWL]DFLRQHV�HQ�HOOD�VLQ�ORJUDU�VXSHUDUOD��\�WDPELpQ�FXDQWR�PD\RU�WLHPSR�SHUPDQHFH�YLJHQWH�$�FDPELR��FXDQWR�PiV�IXHUWH�HV�OD�UHVLVWHQFLD��PiV�SRWHQFLDO�DOFLVWD�WHQGUi�OD�FRWL]DFLyQ�FXDQGR�FRQVLJD�URPSHUOD�+DELWXDOPHQWH�FXDQGR�OD�FRWL]DFLyQ�URPSH�XQD�UHVLVWHQFLD��WLHQH�XQD�UiSLGD�\�FRUWD�VXELGD��VHJXLGD�GH�XQD�FDtGD�KDVWD�ODV�FHUFDQtDV�GH�OD�UHVLVWHQFLD�\�HV��GHVSXpV�GH�HVWD�FDtGD��FXDQGR�VH�SURGXFH�HO�PRYLPLHQWR�DOFLVWD�GHILQLWLYR�(O�GHVFHQVR�DQWHV�GHO�DO]D�GHILQLWLYD�VH�FRQRFH�FRPR�SXOO�EDFN�\�HV�HO�PRPHQWR�TXH�VH�GHEH�DSURYHFKDU�SDUD�FRPSUDU�

683257��&$6�(1'($�
(V�XQ�QLYHO�GH�OD�FRWL]DFLyQ��OtQHD�R�]RQD���TXH�GHQWUR�GH�XQD�WHQGHQFLD�EDMLVWD��FRQFHQWUD�OD�GHPDQGD�GH�WtWXORV��GLQHUR��VXILFLHQWHV�SDUD�IUHQDU�XQD�FDtGD�GH�ODV�FRWL]DFLRQHV�H�LQFOXVR�SDUD�SURGXFLU�DO]DV�FR\XQWXUDOHV�HQ�ORV�SUHFLRV�&XDQGR�VH�DJRWD�R�GHVDSDUHFH�OD�GHPDQGD�GH�WtWXORV��VH�URPSH�HO�VRSRUWH�\�OD�FRWL]DFLyQ�SURVLJXH�VX�FDtGD��SHUR�FXDQGR�HO�IRQGR�GHO�PHUFDGR�HV�DOFLVWD��OD�GHPDQGD�VH�LPSRQH�D�OD�RIHUWD��\�HO�VRSRUWH�VH�FRQYLHUWH�HQ�HO�SXQWR�GH�LQLFLR�GH�XQD�QXHYD�IDVH�DOFLVWD��*HQHUDOPHQWH�FXDQGR�VH�URPSH�XQD�VRSRUWH��HVWH�VH�FRQYLHUWH�HQ�XQD�UHVLVWHQFLD�SDUD�OD�FRWL]DFLyQ�3DUD�FRQVLGHUDU�TXH�XQ�VRSRUWH�KD�VLGR�URWR��HVWD�UXSWXUD�KD�GH�VHU�VXSHULRU�DO�WUHV�SRU�FLHQWR�GHO�YDORU�GH�OD�FRWL]DFLyQ��QR�SXGLpQGRVH�GDU�SRU�FRQILUPDGD�OD�URWXUD�KDVWD�TXH�VXSHUD�HVWH�QLYHO�1R�KD\�TXH�ROYLGDU�OD�LPSRUWDQFLD�GHO�YROXPHQ�HQ�HVWDV�UXSWXUDV�(O�YROXPHQ�GH�QHJRFLR�QRV�GD�XQD�LGHD�GH�OD�IXHU]D�GHO�PHUFDGR�HQ�HO�PRPHQWR�GH�SHUIRUDU�XQ�VRSRUWH�/D�IRUWDOH]D�GH�XQD�OtQHD�GH�VRSRUWH�HV�PD\RU�FXDQWR�PDV�YHFHV�UHERWDQ�ODV�FRWL]DFLRQHV�HQ�HOOD��\�WDPELpQ�FXDQWR�PD\RU�WLHPSR�SHUPDQHFH�YLJHQWH��+DELWXDOPHQWH��OD�FRWL]DFLyQ�FXDQGR�URPSH�XQ�VRSRUWH�WLHQH�XQD�UiSLGD�\�FRUWD�FDtGD��VHJXLGD�GH�XQD�UHFXSHUDFLyQ�KDVWD�ODV�FHUFDQtDV�GHO�VRSRUWH��\�HV�GHVSXpV�GH�HVWD�UHFXSHUDFLyQ�FXDQGR�VH�SURGXFH�HO�PRYLPLHQWR�EDMLVWD�GHILQLWLYR�(VWH�PRYLPLHQWR���VHPHMDQWH��SHUR�RSXHVWR�DO�TXH�VH�SURGXFH�FXDQGR�VH�URPSH�XQD�UHVLVWHQFLD���VH�FRQRFH�FRPR�SXOO�EDFN�\�HV�HO�PRPHQWR�TXH�VH�GHEH�DSURYHFKDU�SDUD�YHQGHU�DQWHV�GH�OD�FDtGD�GHILQLWLYD��(Q�HO�HMHPSOR��REVHUYDPRV�HO�VRSRUWH�TXH�KD�VRVWHQLGR�OD�FRWL]DFLyQ�GH�(QGHVD��\�HQ�HO�TXH�VH�KDQ�SURGXFLGR�YDULRV�UHERWHV�(O�VRSRUWH�HV�XQD�EXHQD�]RQD�GH�FRPSUD��SHUD�OD�SHUGLGD�GHO�PLVPR�GHEH�LPSOLFDU�XQD�YHQWD�IXOPLQDQWH�SDUD�LPSHGLU�PD\RUHV�SHUGLGDV��HV�GHFLU�VH�GHEH�FRORFDU�XQ�VWRS�ORVV���
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6L�REVHUYDPRV�XQ�FKDUW��SRGHPRV�FRPSUREDU�TXH�ODV�FRWL]DFLRQHV�VH�PXHYHQ�VLJXLHQGR�WHQGHQFLDV�(VWR�VLJQLILFD�TXH�GXUDQWH�XQ�FLHUWR�SHULRGR�GH�WLHPSR�ODV�FRWL]DFLRQHV�WLHQGHQ�D�VHJXLU�XQD�WUD\HFWRULD�TXH�HV�SUHGRPLQDQWHPHQWH�DVFHQGHQWH�R�GHVFHQGHQWH�6L�OD�WUD\HFWRULD�HV�GHVFHQGHQWH��QRV�HQFRQWUDPRV�HQ�XQD�WHQGHQFLD�EDMLVWD��HO�RULJHQ�GH�OD�FXDO��HVWD�HQ�TXH�KD\�PDV�YHQGHGRUHV�TXH�FRPSUDGRUHV��8QD�YH]�GHILQLGD�XQD�WHQGHQFLD�EDMLVWD��OD�GLUHFWUL]�EDMLVWD��HV�OD�OtQHD�TXH�XQH�ORV�Pi[LPRV�TXH�VH�IRUPDQ�HQ�ORV�SLFRV�GH�OD�FXUYD�GH�FRWL]DFLRQHV�(V�GHFLU��OD�GLUHFWUL]�EDMLVWD�HV�OD�OtQHD�TXH�JXtD�ODV�FRWL]DFLRQHV�D�OD�EDMD��\�TXH�SUiFWLFDPHQWH�QR�HV�VXSHUDGD�SRU�OD�FRWL]DFLyQ�HQ�QLQJ~Q�PRPHQWR�)UHFXHQWHPHQWH��OD�OtQHD�GLUHFWUL]�EDMLVWD��QR�HV�XQD�VROD�OtQHD�UHFWD��SXHV�PXFKDV�YHFHV��VL�OD�WHQGHQFLD�HV�EDVWDQWH�ODUJD��OD�GLUHFWUL]�EDMLVWD�HV�XQD�VXFHVLyQ�GH�GLUHFWULFHV�EDMLVWDV�FRQ�SHQGLHQWHV�FDGD�YH]�PDV�DFHQWXDGDV��(Q�HO�HMHPSOR��REVHUYDPRV�TXH�OD�OtQHD�GLUHFWUL]�EDMLVWD�HUD�PX\�VXDYH�DO�SULQFLSLR��SDUD�DFHOHUDUVH�SURJUHVLYDPHQWH�VHJ~Q�WUDQVFXUUH�HO�WLHPSR���

�



7$//(5�'(�%256$�
�-26(3�3857��

',5(&75,8�$/&,67$��&$6�7(/()Ñ1,&$�
6L�REVHUYDPRV�XQ�FKDUW��SRGHPRV�FRPSUREDU�TXH�ODV�FRWL]DFLRQHV�VH�PXHYHQ�VLJXLHQGR�WHQGHQFLDV�6L�OD�WUD\HFWRULD�HV�DVFHQGHQWH��QRV�HQFRQWUDPRV�HQ�XQD�WHQGHQFLD�DOFLVWD��HO�RULJHQ�GH�OD�FXDO��HV�TXH�KD\�PDV�FRPSUDGRUHV�TXH�YHQGHGRUHV��8QD�YH]�GHILQLGD�OD�VLWXDFLyQ�GH�WHQGHQFLD�DOFLVWD��VH�GLEXMD�OD�OtQHD�GLUHFWUL]�DOFLVWD�XQLHQGR�FRQ�XQD�OtQHD�ORV�PtQLPRV�TXH�VH�IRUPDQ�HQ�ORV�YDOOHV�GH�OD�FXUYD�GH�FRWL]DFLRQHV�(V�GHFLU�OD�GLUHFWUL]�DOFLVWD��HV�OD�OtQHD�GH�VRSRUWH�TXH�JXtD�ODV�FRWL]DFLRQHV�DO�DO]D�1R�VLHPSUH�OD�OtQHD�GLUHFWUL]�DOFLVWD��DGRSWD�OD�IRUPD�GH�XQD�OtQHD�~QLFD��SXHV�D�YHFHV��FXDQGR�GXUDQ�PXFKR�WLHPSR��OD�GLUHFWUL]�DOFLVWD�HV�XQD�VXFHVLyQ�GH�GLUHFWULFHV�DOFLVWDV�FRQ�SHQGLHQWHV�FDGD�YH]�PDV�DFHQWXDGDV��(V�PX\�LPSRUWDQWH�LGHQWLILFDU�FXDQGR�VH�URPSH�OD�OtQHD�GLUHFWUL]�DOFLVWD��SXHV�HV�HO�SUHOXGLR�GH�XQD�QXHYD�IDVH�EDMLVWD�+HPRV�YLVWR�TXH�OD�OtQHD�GLUHFWUL]�DOFLVWD��TXHGD�GHILQLGD�FRPR�OD�OtQHD�TXH�XQH�ORV�VXFHVLYRV�PtQLPRV�GH�ORV�YDOOHV�GHVFHQGHQWHV�GH�OD�FXUYD�GH�FRWL]DFLRQHV��OXHJR�VH�SURGXFH�OD�URWXUD�GH�OD�GLUHFWUL]�DOFLVWD��FXDQGR�XQ�QXHYR�PtQLPRV�GH�XQ�YDOOH��SHUIRUD�OD�OtQHD�GLUHFWUL]�DOFLVWD��SRU�VHU�PDV�EDMR�TXH�HO�DQWHULRU��3DUD�FRQVLGHUDU�TXH�XQD�GLUHFWUL]�DOFLVWD�KD�VLGR�URWD��HVWD�UXSWXUD�KD�GH�VHU�VXSHULRU�DO�WUHV�SRU�FLHQWR�GHO�YDORU�GH�OD�FRWL]DFLyQ�/D�IRUWDOH]D�GH�XQD�GLUHFWUL]�DOFLVWD�HV�PD\RU�FXDQWR�PiV�YHFHV�UHERWDQ�ODV�FRWL]DFLRQHV�HQ�HOOD�VLQ�ORJUDU�SHUIRUDUOD��\�WDPELpQ�FXDQWR�PD\RU�WLHPSR�SHUPDQHFH�YLJHQWH�$�FDPELR��FXDQWR�PiV�IXHUWH�HV�OD�GLUHFWUL]�DOFLVWD��PiV�SRWHQFLDO�EDMLVWD�WHQGUi�OD�FXUYD�GH�FRWL]DFLRQHV�FXDQGR�FRQVLJD�SHUIRUDUOD�$GHPiV�QR�KD\�TXH�ROYLGDU�OD�LPSRUWDQFLD�GHO�YROXPHQ�HQ�HVWDV�UXSWXUDV��HO�YROXPHQ�GH�QHJRFLR�QRV�GD�XQD�LGHD�GH�OD�IXHU]D�GHO�PHUFDGR�HQ�HO�PRPHQWR�GH�WUDVSDVDU�XQD�GLUHFWUL]�+DELWXDOPHQWH�FXDQGR�OD�FRWL]DFLyQ�URPSH�XQD�GLUHFWUL]�DOFLVWD��WLHQH�XQD�UiSLGD�\�FRUWD�FDtGD��SXOO�EDFN���VHJXLGD�GH�XQD�VXELGD�KDVWD�ODV�FHUFDQtDV�GH�OD�GLUHFWUL]�\�HV�GHVSXpV�FXDQGR�VH�SURGXFH�HO�PRYLPLHQWR�EDMLVWD�GHILQLWLYR��(Q�HO�HMHPSOR��7HOHIyQLFD�LQLFLy�XQD�IXHUWH�DO]D�D�PHGLDGRV�GH�RFWXEUH��PDQWHQLpQGRVH�VREUH�XQD�FODUD�OtQHD�DOFLVWD�/D�URWXUD�GH�OD�PLVPD�GHEH�VHU�XQD�FODUD�VHxDO�GH�YHQWD��SRU�OR�TXH�KD\�TXH�FRORFDU�XQ�VWRS�ORVV���
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