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FRPXQLGDGHV�HQ�TXH�YLYHQ" �́�VH�SUHJXQWDED��(QWRQFHV��SRU�LQYLWDFLyQ�
VX\D��ORV�GHOHJDGRV�GH�ORV�FOXEHV�GH�KRPEUHV�VH�UHXQLHURQ�HQ�&KLFDJR�
SDUD�VHQWDU�ODV�EDVHV�GH�XQD�RUJDQL]DFLyQ�GH�HVWH�WLSR�\�HO���GH�MXOLR�GH�
������QDFLy�/LRQV�&OXEV�,QWHUQDFLRQDO�

&RQ� HO� FRUUHU� GHO� WLHPSR�� 0HOYLQ� -RQHV� DEDQGRQy� VX� DJHQFLD� GH�
VHJXURV� SDUD� GHGLFDUVH� SRU� FRPSOHWR� D� ORV� /HRQHV� HQ� OD� VHGH�
,QWHUQDFLRQDO� GH� &KLFDJR�� &RQ� VX� GLQiPLFR� OLGHUDWR�� ORV� FOXEHV� GH�
/HRQHV� DGTXLULHURQ� HO� SUHVWLJLR� QHFHVDULR� SDUD� DWUDHU� D� VRFLRV� FRQ�
LQWHUHVHV�FtYLFRV�

(O�IXQGDGRU�GH�OD�$VRFLDFLyQ�WDPELpQ�UHFLELy�XQ�UHFRQRFLPLHQWR�SRU�VX�
OLGHUDWR�IXHUD�GH�HVD�RUJDQL]DFLyQ��8QR�GH�VXV�PD\RUHV�KRQRUHV�WXYR�
OXJDU�HQ�������FXDQGR�UHSUHVHQWy�D�/LRQV�&OXEV�,QWHUQDWLRQDO�FRPR�
FRQVXOWRU�HQ�6DQ�)UDQFLVFR��&DOLIRUQLD�HQ�OD�VHGH�GH�OD�2UJDQL]DFLyQ�GH�
ODV�1DFLRQHV�8QLGDV�

0HOYLQ�-RQHV��HO�KRPEUH�FX\R�OHPD�SHUVRQDO���³QDGLH�OOHJD�PX\�OHMRV�VL�
QR�KDFH�QDGD�SRU�HO�RWUR´��VH�FRQYLUWLy�HQ�XQ�SULQFLSLR�UHFWRU�SDUD�ODV�
SHUVRQDV�FRQ�YRFDFLyQ�GH�VHUYLFLR�S~EOLFR�HQ�WRGR�HO�PXQGR��PXULy�HO���
GH�MXQLR�GH������D�ORV����DxRV�GH�HGDG�

³�0HYLQ�-RQHV�YLYLUi�HWHUQDPHQWH�HQ�QRVRWURV´
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&UHFt�HQ�XQ�SXHEOR�OODPDGR�%DWDOD�HQ�3XQMDED��XQ�HVWDGR�GHO�QRUHVWH�GH�
,QGLD��$O�LJXDO�TXH�PXFKRV�QLxRV��VRxDED�FRQ�FRQTXLVWDU�HO�PXQGR��6LQ�
HPEDUJR��ORV�PHGLRV�SDUD�DOFDQ]DU�HVWH�ILQ�HUDQ�PDV�LPSRUWDQWHV�SDUD�
PL��4XHUtD�GLULJLU�FRQ�EHQHYROHQFLD�

6RxDED�FRQ�FDPELDU�QR�VyOR�%DWDOD��VLQR�HO�PXQGR�HQWHUR��(Q�������
FXDQGR� VHUYt� SRU� SULPHUD� YH]� FRQ� ORV� /HRQHV�� VXSH� TXH� KDEtD�
HQFRQWUDGR�OD�RUJDQL]DFLyQ�TXH�SRGtD�D\XGDUPH�D�ORJUDU�PLV�VXHxRV�

1RVRWURV� ORV� /HRQHV� VRPRV� XQR� FRQ� ODV� SHUVRQDV� GHO� PXQGR�� (Q�
ViQVFULWR��VH�OODPD�³9DVXGKDLYD�.DWXPEDNDP´��R�³HO�PXQGR�HV�PL�
IDPLOLD´�
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/D�UHVSRQVDELOLGDG�GH�KDFHU�TXH�HO�PXQGR�VHD�XQD�IDPLOLD�R�XQ�KRJDU��
QRV�LQFXPEH�D�ORV�����PLOORQHV�GH�/HRQHV�TXH�QRV�GHGLFDPRV�D�DWHQGHU�
ODV�QHFHVLGDGHV�GHO�SUyMLPR�� �6L�FDGD�/HyQ�VLUYH�D�SRU� OR�PHQRV����
SHUVRQDV�DO�PHV��IiFLOPHQWH�DOFDQ]DUHPRV�QXHVWUR�REMHWLYR�GH�VHUYLU�D�
���� PLOORQHV� GH� SHUVRQDV� FDGD� DxR�� WULSOLFDQGR� HO� UHQGLPLHQWR� GH�
QXHVWUR�VHUYLFLR�

(O�VHUYLFLR�DO�SUyMLPR�HV�OR�TXH�GHILQH�TXLHQHV�VRPRV���(V�QXHVWUD�UD]yQ�
GH�H[LVWLU�FRPR�RUJDQL]DFLyQ�JOREDO���1XHVWUR�OHPD�OR�H[SUHVD�GH�PDQHUD�
TXH� RWURV� SXHGDQ� HQWHQGHUOR� IiFLOPHQWH�� � ³1RVRWURV� VHUYLPRV´���
0LHQWUDV� PH� SUHSDUDED� SDUD� PL� JHVWLyQ� FRPR� VX� 3UHVLGHQWH�
,QWHUQDFLRQDO��VHJXtD�SHQVDQGR�HQ�HVWDV�SDODEUDV���(VD�HV�OD�UD]yQ�SRU�
OD� TXH�PH� VLHQWR� RUJXOORVR� GH� TXH� VHD� ³1RVRWURV� VHUYLPRV´�� OR� TXH�
UHSUHVHQWH�PL�OHPD���1XHVWUR�OHPD�HV�LQWHPSRUDO���(V�WDQ�SHUWLQHQWH�HQ�OD�
DFWXDOLGDG��FRPR�OR�IXH�HQ�������\�QRV�LQVSLUDUi�HQ�QXHVWUR�SUy[LPR�VLJOR�
GH�VHUYLFLR�

(Q�QXHVWUD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH������HQ�+RQROXO~��OHV�GLMH�TXH�
³1DGD�HV�WDQ�SRGHURVR�FRPR�XQD�LGHD�FXDQGR�KD�OOHJDGR�VX�KRUD´�� �<D�
KD�OOHJDGR�HO�WLHPSR�PiV�IDYRUDEOH�SDUD�QRVRWURV��HO�QXHYR�VLJOR�

³(V� HO�PRPHQWR� GH� WHQGHU� OD�PDQR� D� RWURV� H�
LPSDUWLU�QXHVWURV�LGHDOHV��TXH�HO�PXQGR�HV�XQD�
JUDQ�IDPLOLD�\�TXH�QLQJ~Q�QLxR�GHEH�LUVH�D�GRUPLU�
FRQ�PLHGR�GH�OR�TXH�WUDHUi�HO�PDxDQD´�

0XFKDV�FLXGDGHV�FUHFHQ�\�SURVSHUDQ�D�ODV�RULOODV�GH�XQ�UtR�� �(Q�,QGLD��
DGRUDPRV�QXHVWUR�UtR�PiV�ODUJR���(O�*DQJD�y�*DQJHV�� �/R�OODPDPRV�
³*DQJD� 0DD´� TXH� VLJQLILFD� 0DGUH� *DQJHV�� VLPLODU� D� FRPR� ORV�
1RUWHDPHULFDQRV�XVDQ�HO�WpUPLQR�³0DGUH�1DWXUDOH]D´�

¢3RU�TXp�HV�HO�*DQJHV�QXHVWUD�PDGUH�X�REMHWR�GH�DGRUDFLyQ"��3RUTXH�
GD�YLGD���$OLPHQWD�D�ODV�SODQWDV���/DV�SODQWDV�DOLPHQWDQ�D�ORV�KXPDQRV�\�
D�ORV�DQLPDOHV���3HUPLWH�HO�FRPHUFLR�\�HO�YLDMH���6H�UHQXHYD�D�Vt�PLVPR�\�
UHQXHYD�HO�SDLVDMH�FRQWLQXDPHQWH�� �(Q� ,QGLD��FLHQWRV�GH�PLOORQHV�GH�
SHUVRQDV�YLYHQ�JUDFLDV�DO�*DQJD�

8Q� &OXE� GH� /HRQHV� VH� OH� SDUHFH� PXFKR�� (Q� ORV� ~OWLPRV� ���� DxRV��
³1XHVWUR� UtR´� KD� IRUPDGR� DIOXHQWHV� HQ�PiV� GH� ������� FRPXQLGDGHV�
�&OXEHV��� �$KRUD�GHEHPRV� UHQRYDU� FRQVWDQWHPHQWH�QXHVWURV�&OXEHV�
FRQ�LGHDV�\�SUR\HFWRV�QXHYRV�\�KDFHU�TXH�QXHVWUR�UtR�SDVH�SRU�WRGDV�ODV�
FRPXQLGDGHV�GHO�PXQGR�
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(VWDPRV�SUHVHQWHV�HQ�OD�PD\RUtD�GH�ODV�FRPXQLGDGHV�GHO�PXQGR���3DUD�
FRQYHUWLU�QXHVWUD�SUHVHQFLD�HQ�VHUYLFLR�SRGHURVR��GHEHPRV�LQFXOFDU�HO�
SRGHU�GH�OD�DFFLyQ�HQ�FDGD�VRFLR�
/D�FODYH�GH�OD�DFFLyQ�HV�LQYROXFUDU�D�WRGRV�\�FDGD�XQR�GH�ORV�VRFLRV�WDQWR�
VRFLDO�FRPR�SURIHVLRQDOPHQWH�� �6L�VHUYLPRV�SULPHUR�D�QXHVWURV�VRFLRV��
SRGHPRV�VHUYLU�D�OD�FRPXQLGDG���8Q�OtGHU�GH�ORV�OHRQHV�WLHQH�GRV�PDQRV���
XQD�SDUD�VHUYLU�D�OD�FRPXQLGDG�\�RWUD�SDUD�VHUYLU�D�ORV�VRFLRV�/HRQHV���
'HEHPRV�HOHJLU�SUR\HFWRV�TXH�H[WLHQGDQ�HO�YDORU�GH�FDGD�JDVWR��VRFLR�\�
KRUD�SDUD�TXH�SRGDPRV�VHUYLU�ODV�QHFHVLGDGHV�XUJHQWHV�FRPR�QRV�VHD�
SRVLEOH�

0È6�62&,26�(48,9$/(�$�0È6�6(59,&,26

8Q�&OXE�GH�/HRQHV�UH~QH�D�SHUVRQDV�\�FXDQGR�ODV�SHUVRQDV�VH�UH~QHQ��
SXHGHQ�RFXUULU�PXFKDV�FRVDV�EXHQDV�� �6H�KDFHQ�DPLJRV�� VH�HOLJHQ�
OtGHUHV��VH�HVER]DQ�SODQHV�\�VH�PHMRUDQ�FRPXQLGDGHV��3HUR�WRGR�VH�
UHGXFH�D�XQD�FRVD��HO�VHUYLFLR���1XHVWUR�SURSyVLWR�HV�\�VLHPSUH�KD�VLGR��
SUHVWDU�VHUYLFLR�D�ORV�QHFHVLWDGRV���

'H������D�������QXHVWUD�DILOLDFLyQ�VXELy�D�����PLOORQHV�GH�VRFLRV���(VWR�
HTXLYDOH� D� ��� VRFLRV� QXHYRV� SRU� GtD�� XQD� WDVD� GH� FUHFLPLHQWR�
H[WUDRUGLQDULD�\�XQ�WHVWLPRQLR�GHO�SRGHU�GHO�OHRQLVPR���(Q�ORV�~OWLPRV����
DxR� �KHPRV�VHJXLGR�FUHFLHQGR��DXQTXH�D�XQ�ULWPR�PiV� OHQWR��\�QRV�
KHPRV�H[WHQGLGR�D�SDtVHV�QXHYRV���3HUR�D~Q�SRGHPRV�KDFHU�PiV�

62&,26�18(926���08-(5(6�<�-Ï9(1(6

/D�PLWDG�GH�ORV�KDELWDQWHV�GHO�PXQGR�VRQ�PXMHUHV�\�PiV�GH�OD�PLWDG�GHO�
PXQGR�WLHQH�PHQRV�GH����DxRV�GH�HGDG�� �6LQ�HPEDUJR��OD�PD\RUtD�GH�
QXHVWURV�VRFLRV�VRQ�KRPEUHV�PD\RUHV�GH����DxRV�

5HGXFLU�HVWD�GLIHUHQFLD�HV�OD�FODYH�SDUD�DPSOLDU�QXHVWUD�DVRFLDFLyQ��OR�
TXH�QRV�SHUPLWLUi�VHUYLU�D�PiV�SHUVRQDV�QHFHVLWDGDV�

$XQTXH�ODV�PXMHUHV�FRQVWLWX\HQ�HO�VHJPHQWR�GH�QXHVWUD�DILOLDFLyQ�TXH�
PiV�UiSLGDPHQWH�HVWD�FUHFLHQGR��ODV�PXMHUHV�FRQVWLWX\HQ�VROR�HO�����
GH�QXHVWURV�VRFLRV��D�SDUWLU�GH�TXH�DEULPRV�ODV�SXHUWDV�D�ODV�PXMHUHV�
KDFH�PiV�GH����DxRV���7DPELpQ�WHQHPRV�SRFRV�VRFLRV�MyYHQHV�\�QR�KD\�
VXILFLHQWHV� VRFLRV�HQ�FRQWLQHQWHV� FRQ�JUDQ�KLVWRULD� FRPR�VRQ�ÈIULFD��
$PpULFD�GHO�6XU�\�(XURSD�� �'HEHPRV�HQFRQWUDU�VROXFLRQHV�D�FDGD�XQR�
GH�HVWRV�GHVDItRV�
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'HEHPRV�VHJXLU�RIUHFLHQGR�RSRUWXQLGDGHV�GH�OLGHUDWR�D�ODV�PXMHUHV�\�
DVHJXUDUQRV�GH�TXH�QXHVWURV�SUR\HFWRV�FXPSODQ�FRQ�VXV�H[SHFWDWLYDV�\
SULRULGDGHV�� �'HEHPRV�OOHJDU�D�ORV�VRFLRV�MyYHQHV�\�SDUD�HOOR�WHQHPRV�
TXH�HQWHQGHU�OR�TXH�OHV�PRWLYD�D�VHUYLU�\�KDFHUOHV�VDEHU�TXH�SRGHPRV�
D\XGDUOHV�D�ORJUDU�VX�REMHWLYR�GH�KDFHU�GHO�PXQGR�XQ�OXJDU�PHMRU�

325�&$'$�62&,2�18(92��6(59,026�$
����3(5621$6�0È6
3DUD�DOFDQ]DU�QXHVWUR�REMHWLYR�GH�VHUYLU�D�����PLOORQHV�GH�SHUVRQDV�
DQXDOPHQWH�SDUD�������HV� LPSHUDWLYR�TXH�VLJDPRV�DxDGLHQGR�VRFLRV�
QXHYRV�

'XUDQWH�QXHVWUR�SULPHU�VLJOR��QXHVWUD�DILOLDFLyQ�FUHFLy�D�VX�QLYHO�DFWXDO�GH�
����PLOORQHV�GH�VRFLRV���0H�GHVFXEUR�DQWH�QXHVWURV�PXFKRV�OtGHUHV�TXH�
WDQWR�WUDEDMDURQ�SDUD�GLIXQGLU�HO�PHQVDMH�GH�XQ�FOXE�GH�&KLFDJR�D��������
FOXEHV�HQ�PiV�GH�����SDtVHV�R�iUHDV�JHRJUiILFDV�

48(�38('(1�+$&(5�����0,//21(6�'(�/(21(6"
6L� FDGD� XQR� GH� QRVRWURV� SRQH� ��� GyODUHV�PiV� DO� PHV� HQ� QXHVWURV�
SUR\HFWRV��WHQGUtDPRV�����PLOORQHV�GH�GyODUHV�PiV�FDGD�DxR���6L�FDGD�
XQR� GH� QRVRWURV� VLUYH� XQD� KRUD�PiV� D� OD� VHPDQD�� SUHVWDUtDPRV� ���
PLOORQHV�GH�KRUDV�PiV�GH�VHUYLFLR�FDGD�DxR�

/2�48(�1(&(6,7$026�(6�&$0%,$5�/$�$&7,78'
7RGRV� ORV� GtDV�� VH� UHYHODQ� LQQRYDFLRQHV� HQ� WHFQRORJtD�� PHGLFLQD��
ILQDQ]DV�\�RWURV�FDPSRV�TXH�KDFHQ�PiV�IiFLOHV�QXHVWUDV�YLGDV���$�SHVDU�
GH�HOOR������PLOORQHV�GH�SHUVRQDV� �HO�����GH� OD�SREODFLyQ�PXQGLDO���
SDGHFH�KDPEUH�

/D�FRPLGD�SDUD�XQD�SHUVRQD�KDPEULHQWD�HQ�XQ�SDtV�GH�EDMRV�LQJUHVRV��
FXHVWD�VROR�����GyODUHV�DO�DxR���(VWD�FDQWLGDG������PLOORQHV�GH�SHUVRQDV�
SRU�����86'��SXHGH�FXEULUVH�VL������PLOORQHV�GH�SHUVRQDV�GRQDQ��������
GyODUHV�DO�GtD���(VH�HV�HO�SRGHU�GH�QRVRWURV�

(VWi�D�QXHVWUR�DOFDQFH�UHVROYHU�ORV�PD\RUHV�SUREOHPDV�GHO�PXQGR�VL�
WUDEDMDPRV�MXQWRV�SRU�HO�ELHQ�FRP~Q�

(67(� $f2� $'237$5e� (/� /(0$� '(� 18(675$�
$62&,$&,Ï1�³12627526�6(59,026´
(V�XQD�H[SUHVLyQ�SRGHURVD���³1RVRWURV´�VLPEROL]D�HO�SRGHU�GH�QXHVWURV�
����PLOORQHV� GH� VRFLRV� \� ³6HUYLPRV´� H[SUHVD� QXHVWUD� DFFLyQ� FODUD� \�
GHFLVLYD�SDUD�FRQYHUWLU�FDGD�GyODU�HQ�VHUYLFLR�SDUD�ODV�QHFHVLGDGHV�PiV�
XUJHQWHV�GHO�PXQGR�
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(/�32'(5�'(�12627526
³(O�SRGHU�GH�QRVRWURV´�SRQH�GH�UHOLHYH�TXH�PL�SRGHU�YLHQH�GH�XVWHGHV�\�
VX�SRGHU�YLHQH�GH�PL�
<R�VROR�QR�SXHGR�OHYDQWDU�XQ�DXWRPyYLO��SHUR�MXQWRV�VL�SRGHPRV�KDFHUOR���
8QD�SHUVRQD�QR�SXHGH�HGXFDU�D�XQ�SXHEOR��SHUR�XQ�JUXSR�GH�SHUVRQDV�
FRQ� LGHDV�DILQHV�VL� SXHGH�KDFHUOR�� �$�PHGLGD�TXH�PiV�VRPRV��PiV�
SHTXHxRV�VH�KDFHQ�ORV�SUREOHPDV�GHO�PXQGR�

6,�126�81,026�72'26��/2�,0326,%/(�6(�&219,(57(�(1�
326,%/(

³12627526�6(59,026´� 7$0%,e1� 68%5$<$�18(675$�
&8$/,'$'�0È6�,03257$17(��/$�&21(;,Ï1�
(VWDPRV�FRQHFWDGRV�XQRV�D�RWURV�FRPR�OHRQHV��\�D�ODV�FRPXQLGDGHV�D�
ODV�TXH�VHUYLPRV�� �(V�XQD�FDGHQD�� ORV�HVODERQHV�VH�FRPELQDQ�SDUD�
IRUPDU�XQD�OtQHD�LUURPSLEOH�� �6L�QXHVWUD�FDGHQD�WLHQH�����PLOORQHV�GH�
HVODERQHV�IXHUWHV��VH�FRQYLHUWH�HQ�XQD�IXHU]D�SRGHURVD�SDUD�KDFHU�HO�
ELHQ�

(/�)87852�(6�$+25$
$O� HQWUDU� HQ� QXHVWUR� VHJXQGR� VLJOR� GH� VHUYLFLR� KXPDQLWDULR� JOREDO��
VHJXLPRV� HYROXFLRQDQGR� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� VLHPSUH�
FDPELDQWHV���(VWH�HV�XQ�JUDQ�PRPHQWR�SDUD�VHU�OHyQ�

1XHVWUD�QXHYD�HVWUDWHJLD��/&,�$GHODQWH��VH�LGHy�FRPR�XQD�KRMD�GH�UXWD�
SDUD� TXH� ORV� OHRQHV� SXHGDQ� SODQLILFDU�� SRQHU� HQ� SUiFWLFD� \� DOFDQ]DU�
QXHVWUD� YLVLyQ� GHO� IXWXUR� \� VDWLVIDFHU� ODV� FUHFLHQWHV� QHFHVLGDGHV� GHO�
PXQGR�� � (VWD� HVWUDWHJLD� QXHYD�PHMRUDUi� QXHVWUR�PDUFR� GH� VHUYLFLR��
UHFRQILJXUDUi� OD� RSLQLyQ� S~EOLFD� \� PHMRUDUi� QXHVWUD� YLVLELOLGDG� \� OD�
H[FHOHQFLD� GH� QXHVWURV� FOXEHV�� GLVWULWRV� \� RUJDQL]DFLyQ�� PHMRUDUi� OD�
H[SHULHQFLD�GH� ORV� VRFLRV�� \�DO�PLVPR� WLHPSR�QRV�SHUPLWLUi�DOFDQ]DU�
PHUFDGRV�QXHYRV�

/RV�QXHYRV�SURGXFWRV��FRPR�OD�QXHYD�DSOLFDFLyQ�PyYLO�GH�ORV�OHRQHV��
RIUHFHUiQ�D�QXHVWURV�VRFLRV�OD�FDSDFLGDG�GH�FRQHFWDUVH�XQRV�FRQ�RWURV�
FRPR�QXQFD�DQWHV��SDUD�FRPSDUWLU�LGHDV�GH�VHUYLFLR��IRWRJUDItDV��YLGHRV�
H�LQIRUPDFLyQ��UHXQLHQGR�D�ORV�OHRQHV�VLQ�LPSRUWDU�VX�XELFDFLyQ�

7HQHPRV�TXH�KDFHU�TXH�HO�PXQGR�VHSD�FXiQ�JUDQGH�VRQ�ORV�SUREOHPDV�
GHO� PXQGR� \� FXiQ� UHODWLYDPHQWH� IiFLOHV� VRQ� GH� UHVROYHU� VL� WRGRV�
WUDEDMDPRV�MXQWRV�

�
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0H�VLHQWR�RUJXOORVR�\�PH�FRQVLGHUR�DIRUWXQDGR�GH�VHU�VX�OtGHU�HQ�HVWH�
PRPHQWR�WDQ�IDYRUDEOH��HQ�HO�TXH�HPSH]DPRV�QXHVWUR�VHJXQGR�VLJOR�GH�
VHUYLFLR�KXPDQLWDULR�JOREDO�

(O���GH�-XQLR�GH�������HQ�HO�+RWHO�/D�6DOOH�GH�&KLFDJR��XQ�KRPEUH�GH�
QHJRFLRV�� 0HOYLQ� -RQHV�� DQXQFLy� XQD� LQLFLDWLYD� DPELFLRVD�� XQD�
DVRFLDFLyQ�GHGLFDGD�DO�SULQFLSLR�FHQWUDO�GH�VHUYLU�DO�SUyMLPR���6H�HQFRQWUy�
FRQ�PXFKRV�HVFpSWLFRV���+XER�SHUVRQDV�TXH�OR�FRQVLGHUDURQ�LPSRVLEOH���
6LQ�HPEDUJR��KR\�HV�XQD�UHDOLGDG�� �(Q�OD�DFWXDOLGDG������PLOORQHV�GH�
SHUVRQDV�VLJXHQ�VX�FDPLQR�GH�VHUYLFLR�DO�SUyMLPR�

1R�KD\�PD\RU�SODFHU�HQ�OD�YLGD�TXH�KDFHU�TXH�XQ�VXHxR�VH�FRQYLHUWD�HQ�
UHDOLGDG���+DFHU�TXH�RFXUUDQ�PLODJURV���(OHJLU�HO�VXHxR�PiV�LPSUREDEOH�\�
SDVDU�OD�YLGD�WUDWDQGR�GH�KDFHUOR�UHDOLGDG���(OHJLU�XQ�VXHxR�TXH�KDJD�TXH�
FDGD� PRPHQWR� GH� OD� YLGD� PHUH]FD� OD� SHQD� YLYLU�� � /OHJDU� D� VHU� VX�
3UHVLGHQWH�,QWHUQDFLRQDO��HV�XQ�VXHxR�TXH�VH�KD�KHFKR�UHDOLGDG�SDUD�Pt��
SHUR�HVR�HV�VROR�SDUWH�GH�PL�VXHxR�� �(O�UHVWR�GH�PL�VXHxR�HV�DOJR�TXH�
FRPSDUWLPRV�WRGRV�QRVRWURV�FRPR�OHRQHV��HO�VXHxR�GH�TXH�FDGD�QLxR�GHO�
PXQGR� QD]FD� HQ� XQD� IDPLOLD� IHOL]� \� FDULxRVD�� \� TXH� WHQJD� WRGDV� ODV�
RSRUWXQLGDGHV�SDUD�SURVSHUDU�� �&RPR�*DQGKL��GHMpPRQRV�SHUGHU�HQ�
HVWH�VXHxR�SRUTXH�HV�DKt�GRQGH�QRV�HQFRQWUDUHPRV�

(Q�HO�QXHYR�PDUFR�GH�VHUYLFLR�\�OD�LQFRUSRUDFLyQ�GH�OD�GLDEHWHV�FRPR�XQD�
GH�QXHVWUDV�QXHYDV�FDXVDV��OD�UHRUJDQL]DFLyQ�GH�QXHVWURV�SURJUDPDV�
GH�VHUYLFLR��OD�QXHYD�LQLFLDWLYD�GH�WHFQRORJtD�GH�PHUFDGRWHFQLD��OD�
GLQiPLFD�HVWUDWHJLD�JOREDO�GH�/&,�$GHODQWH�\�HO�QXHYR�VLJOR�DQWH�
QRVRWURV��HO�IXWXUR�HV�QXHVWUR�\�HO�IXWXUR�HV�DKRUD�

6LHPSUH�KH�FUHtGR�TXH�HV�LPSRUWDQWH�GHMDU�HO�PXQGR�XQ�OXJDU�PHMRU�TXH�
DTXpO�TXH�HQFRQWUDPRV�\�XQ�OXJDU�PHMRU�SDUD�QXHVWURV�KLMRV�\�VXV�KLMRV��
HVWD�ILORVRItD�PH�KD�VHUYLGR�ELHQ��FRPR�SUHVLGHQWH�GH�FOXE��JREHUQDGRU�
GH�GLVWULWR��GLUHFWRU�LQWHUQDFLRQDO�\�YLFH�SUHVLGHQWH�LQWHUQDFLRQDO��&RQ�VX�
D\XGD��PH�VHJXLUi�VLUYLHQGR�FRPR�VX�SUHVLGHQWH�LQWHUQDFLRQDO���<�MXQWRV�
DPSOLDUHPRV�QXHVWUR�OHJDGR�GH�VHUYLFLR�

(O�PRPHQWR�GH�DFWXDU�HV�DKRUD�� �3RGHPRV�D\XGDU�\�$<8'$5(026���
7RGRV� \� FDGD� XQR� GH� XVWHGHV� SXHGH� WHQHU� XQ� LPSDFWR� GXUDGHUR���
$XQHPRV� IXHU]DV� SDUD� FRPSURPHWHUQRV� D� VHUYLU� D� ���� PLOORQHV� GH�
SHUVRQDV�FDGD�DxR�HQ�QXHVWUR�QXHYR�VLJOR�GH�VHUYLFLR�

��������������������������������������������'5��1$5(6+�$**$5:$/
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��ŵŝŐŽƐ�ůĞŽŶĞƐ

�Ɛ�ƵŶ�ŐƌĂŶ�ŚŽŶŽƌ�Ǉ�ƵŶĂ�ŐƌĂŶ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ�Ğů�ĞŶĐĂďĞǌĂƌ�Ğů�
�ŽŶƐĞũŽ�ĚĞ�'ŽďĞƌŶĂĚŽƌĞƐ�ƉĂƌĂ�Ğů��ũĞƌĐŝĐŝŽ�ϮϬϭϳͲϮϬϭϴ͕�ĞũĞƌĐŝĐŝŽ�
ƋƵĞ�ŶŽƐ�ĚĞƉĂƌĂ�ŐƌĂŶĚĞƐ�ƌĞƚŽƐ�Ǉ�ĚĞƐĂĨşŽƐ͘� ��Ŷ�Ġů�ǀŝǀŝƌĞŵŽƐ�ůĂ�
ƉĂƌƚĞ� ĨŝŶĂů� ĚĞ� ůĂ� ĐĞůĞďƌĂĐŝſŶ� ĚĞů� �ĞŶƚĞŶĂƌŝŽ͕� ĂƐş� ĐŽŵŽ� ůŽƐ�
ƉƌŝŵĞƌŽƐ�ŵŽŵĞŶƚŽƐ�ĚĞů�ϮĚŽ͘��ĞŶƚĞŶĂƌŝŽ͘���ƐƚŽ�ŶŽƐ�ƉŽŶĞ�ĨƌĞŶƚĞ�
Ă�ůĂ�ƐƵŵĂ�ĚĞ�ůŽƐ��ĞƐĂĨşŽƐ�ĚĞ�ĞƐƚŽƐ�ĚŽƐ�ŐƌĂŶĚĞƐ�ĂĐŽŶƚĞĐŝŵŝĞŶƚŽƐ�
ƉĂƌĂ�ŶƵĞƐƚƌĂ�KƌŐĂŶŝǌĂĐŝſŶ͘

�ů�ŶƵĞǀŽ��ĞŶƚĞŶĂƌŝŽ�ŶŽƐ�ƚƌĂĞ�ŐƌĂŶĚĞƐ�ƌĞƚŽƐ�Ǉ�ĚĞƐĂĨşŽƐ͕�ƉĂƌĂ�ůŽ�
ĐƵĂů͖�ŶŽƐ�ĚŝŵŽƐ�Ă�ůĂ�ƚĂƌĞĂ�ĚĞ�ƉƌĞƉĂƌĂƌůŽ�ĂƌĚƵĂŵĞŶƚĞ�ĞŶ�ĞƐƚĞ�
ƷůƚŝŵŽ�ĂŹŽ�Ǉ�ĂƐş�ĂƐƵŵŝƌůŽƐ�ĐŽŶ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͘� �WŽƌ�ƉƌŝŵĞƌĂ�
ǀĞǌ�ĞŶ� ůĂ�ŚŝƐƚŽƌŝĂ�Ž�ƉŽƌ� ůŽ�ŵĞŶŽƐ�ĞŶ� ůĂ�ŚŝƐƚŽƌŝĂ� ƌĞĐŝĞŶƚĞ�ĚĞů�
ůĞŽŶŝƐŵŽ�ĞŶ�DĠǆŝĐŽ͕�ƉůĂŶĞĂŵŽƐ�Ğů�ƋƵĞŚĂĐĞƌ�ĐŽƚŝĚŝĂŶŽ͖��ŶŽ�ĐŽŶ�
ĨĞĐŚĂ�ĚĞ�ĐĂĚƵĐŝĚĂĚ�ƐŝŶŽ�ĐŽŶ�ǀŝƐŝſŶ�ĚĞ�ĨƵƚƵƌŽ�Ǉ�ĚĞ�ĞƐƚƌĂƚĞŐŝĂ�
ŶĂĐŝŽŶĂů� ƉŽŶŝĞŶĚŽ� ĞŶ� ŵĂƌĐŚĂ� ůĂ� ƉůĂƚĂĨŽƌŵĂ� :hEdK^� WKZ�
D�y/�K͘

�ŝĐŚĂ� ƉůĂƚĂĨŽƌŵĂ͕� ĞƐƚĄ� ĚŝƐĞŹĂĚĂ� ƉĂƌĂ� ĚĞƐĂƌƌŽůůĂƌƐĞ� ĞŶ� ůŽƐ�
ƉƌſǆŝŵŽƐ� ϱ� ĂŹŽƐ͖� ĞŶ� Ğů� ĐƵĂů� ƐƵ� ĞũĞ� ĐĞŶƚƌĂů� ƐŽŶ� ϯ� ŐƌĂŶĚĞƐ�
ǀĞƌƚŝĞŶƚĞƐ͗

D�D�Z�^/�
&KZd�>��/D/�EdK�z�Z�WK^/�/KE�D/�EdK
^�Zs/�/K��

^Ƶ�ŽďũĞƚŝǀŽ�ĞƐ�ƚĞŶĞƌ�ƵŶ�ĐƌĞĐŝŵŝĞŶƚŽ�ĐŽŶƐƚĂŶƚĞ�ĚĞů�ϭϬй�ĂŶƵĂů�
ƉŽƌ� ůŽƐ� ƉƌſǆŝŵŽƐ� ϱ� ĂŹŽƐ͕� ďƵƐĐĂŶĚŽ� Ğů� ĨŽƌƚĂůĞĐŝŵŝĞŶƚŽ� Ǉ�
ƌĞƉŽƐŝĐŝŽŶĂŵŝĞŶƚŽ�ĚĞ�ŶƵĞƐƚƌĂ�KƌŐĂŶŝǌĂĐŝſŶ͖�ƚĂŶƚŽ�Ăů� ŝŶƚĞƌŝŽƌ�
ĚĞ� ůŽƐ� �ůƵďĞƐ� Ǉ� ^ŽĐŝŽƐ� ĐŽŵŽ� ĞŶ� ŶƵĞƐƚƌĂ� ŝŵĂŐĞŶ� Ǉ� ƉŽƐŝĐŝſŶ�
ĨƌĞŶƚĞ�Ă�ůĂ�ƐŽĐŝĞĚĂĚ͘����

��
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����
�WƌŽŵŽǀŝĞŶĚŽ�ĚĞ�ĞƐĞ�ŵŽĚŽ͕�ƵŶĂ�ƐŝŶĞƌŐŝĂ�ĚĞ�ƉĂƌƚŝĐŝƉĂĐŝſŶ�ĞŶ�
ŶƵĞƐƚƌĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͕�ĐŽŶ�ůĂ�ƐŽĐŝĞĚĂĚ�Đŝǀŝů�Ǉ�Ăů�ŵŝƐŵŽ�ƚŝĞŵƉŽ͕�
ŝŵƉƵůƐĂŶĚŽ�Ǉ�ƉĂƌƚŝĐŝƉĂŶĚŽ�ĂĐƚŝǀĂŵĞŶƚĞ�ĞŶ�ŶƵĞƐƚƌĂ�ĨƵŶĚĂĐŝſŶ�
ĚĞ� >�/͕� ƚĂŶƚŽ� ĞŶ� ƉƌŽǇĞĐƚŽƐ� ŚƵŵĂŶŝƚĂƌŝŽƐ� ĞŶ� ďĞŶĞĨŝĐŝŽ� ĚĞ�
ŶƵĞƐƚƌĂƐ�ĐŽŵƵŶŝĚĂĚĞƐ͕�ĐŽŵŽ�ĞŶ�ŶƵĞƐƚƌŽ�ĂƉŽƌƚĞ�Ă�ůĂ�ŵŝƐŵĂ͘

>ŽŐƌĂƌĞŵŽƐ� ĚĞ� ĞƐƚĞ� ŵŽĚŽ� ƵŶ� ŵĂǇŽƌ� Ǉ� ŵĞũŽƌ� ƐĞƌǀŝĐŝŽ� ƉĂƌĂ�
ŶƵĞƐƚƌĂƐ�ĐŽŵƵŶŝĚĂĚĞƐ͘

>Ă�ƉůĂƚĂĨŽƌŵĂ�:hEdK^�WKZ�D�y/�K�ǀĂ�ĚĞ�ůĂ�ŵĂŶŽ�ĐŽŶ�ůĂ�ŶƵĞǀĂ�
ǀŝƐŝſŶ� ĚĞ� ŶƵĞƐƚƌĂ� ŽƌŐĂŶŝǌĂĐŝſŶ͕� ƉĂƌĂ� Ğů� ŶƵĞǀŽ� ĐĞŶƚĞŶĂƌŝŽ͘��
^ĂďĞŵŽƐ�ƋƵĞ�ŶŽ�ĞǆŝƐƚĞ�ƉƌŽŐƌĂŵĂ�ƋƵĞ�ĨƵŶĐŝŽŶĞ�ƐŝŶ�Ğů�ĂƉŽǇŽ�Ǉ�
ĐŽŵƉƌŽŵŝƐŽ� ĚĞ� ůŽƐ� ƐŽĐŝŽƐ͘� � �Ɛ� ƉŽƌ� ĞƐŽ͕� ƋƵĞ� ĠƐƚĞ� ŚĂ� ƐŝĚŽ�
ĚŝƐĞŹĂĚŽ� ƉĂƌĂ� ƐĞƌ� ĞũĞĐƵƚĂĚŽ� ƉŽƌ� Ğů� ŵĄƐ� ŐƌĂŶĚĞ� ĞƋƵŝƉŽ� ĚĞů�
ůĞŽŶŝƐŵŽ�ŵĞǆŝĐĂŶŽ�ĚĞ�ƚŽĚŽƐ�ůŽƐ�ƚŝĞŵƉŽƐ͕�ĞŶ�Ğů�ƋƵĞ�ƐĞ�ĂŐůƵƚŝŶĂŶ�
ůĂƐ� ĞƐƚƌƵĐƚƵƌĂƐ� ĚĞ� '>d͕� 'Dd͕� '^d͕� �yd�E^/ME� z� �y�
'K��ZE��KZ�^͕� ĂƐş� ƚĂŵďŝĠŶ� ŐĂďŝŶĞƚĞƐ� ĚŝƐƚƌŝƚĂůĞƐ͕� ĂƐĞƐŽƌĞƐ�
ŶĂĐŝŽŶĂůĞƐ͕� ĚŝƐƚƌŝƚĂůĞƐ� Ǉ� ƚŽĚŽƐ� ůŽƐ� ŝŶƚĞŐƌĂŶƚĞƐ� ĚĞ� ĞƐƚĂ� ŐƌĂŶ�
ĨĂŵŝůŝĂ�ůĞŽŶŝƐƚŝĐĂ�ĚĞ�DĠǆŝĐŽ�ƋƵĞ�ĚĞƐĞĞŶ�ŝŶƚĞŐƌĂƌƐĞ�Ă�ĞƐƚĞ�ŐƌĂŶ�
ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ͘

>Ă� ƌĞĚŝƐƚƌŝƚĂĐŝſŶ� ĞƐ� ƵŶ� ƚĞŵĂ� ƋƵĞ� ŚĂ� ĞƐƚĂĚŽ� ƉƌĞƐĞŶƚĞ� ĞŶ� ůŽƐ�
ƷůƚŝŵŽƐ� ĂŹŽƐ� ĞŶ� DĠǆŝĐŽ͕� ƉĞƌŽ� ŐƌĂĐŝĂƐ� Ă� ůĂ� �ĂŵƉĂŹĂ�
/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ��ǆĞŶĐŝſŶ�ĚĞ�ĐƵŽƚĂ�ĚĞ�ŝŶŐƌĞƐŽ͕�ĚĞƐĂƌƌŽůůĂĚĂ�ĞŶ�
Ğů�ŵĞƐ�ĚĞ�:ƵŶŝŽ�ĚĞ�ϮϬϭϳ͕�ƐĞ�ůŽŐƌſ�ƵŶ�ŝŶŐƌĞƐŽ�ƌĠĐŽƌĚ�ĚĞ�ϭϰϯϯ�
ƐŽĐŝŽƐ� ĞŶ� ůŽƐ� Ϯϯ� ĚşĂƐ� ĚĞ� ĐĂŵƉĂŹĂ� ĐŽŶ� ĞƐŽ� ůŽŐƌĂƌŽŶ� ůůĞŐĂƌ� Ă�
ĚŝƐƚƌŝƚŽ�ƌĞŐƵůĂƌ�ůŽƐ�ĚŝƐƚƌŝƚŽƐ��Ͳϱ͕��Ͳϳ�Ǉ��Ͳϴ͕�Ă�ĞƐĐĂƐŽƐ�ƐŽĐŝŽƐ�ƉĂƌĂ�
ůŽŐƌĂƌůŽ�Ğů�ĚŝƐƚƌŝƚŽ��Ͳϭ�Ǉ�ĐŽŶ�ƵŶ�ŐƌĂŶ�ĂǀĂŶĐĞ�ůŽƐ�ĚŝƐƚƌŝƚŽƐ��Ͳϲ�Ǉ���
�Ͳϵ͘� �>ŽƐ�ĂǀĂŶĐĞƐ�ƐŽŶ�ŵĄƐ�ƋƵĞ�ĞǀŝĚĞŶƚĞƐ͕�ƉĞƌŽ�ƚĞŶĞŵŽƐ�ƋƵĞ�
ĐŽŶƐŽůŝĚĂƌ� ĞƐƚĞ� ĐƌĞĐŝŵŝĞŶƚŽ� Ǉ� ůŽŐƌĂƌ� Ğů� ŽďũĞƚŝǀŽ� ĚĞ� ůĂ�
ƉůĂƚĂĨŽƌŵĂ͕�ƉŽƌ�ůŽ�ƋƵĞ�ĞƐƚŽǇ�ĐŽŶǀĞŶĐŝĚŽ�ƋƵĞ�ĐŽŶ�Ğů�ĂƉŽǇŽ�ĚĞ�
ƚŽĚŽƐ�ƵƐƚĞĚĞƐ͕�ůĂ�ƉůĂƚĂĨŽƌŵĂ�:hEdK^�WKZ�D�y/�K͕�ƐĞƌĄ�ƚŽĚŽ�
ƵŶ�ĠǆŝƚŽ͘
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�WĂƌĂ� ůŽ�ĐƵĂů� ůŽƐ� ŝŶǀŝƚŽ�Ă�ƋƵĞ�ĐŽŶƐƚƌƵǇĂŵŽƐ�:hEdK^�ƵŶ�
ƌƵŵďŽ�ŵĞũŽƌ� ƉĂƌĂ� Ğů� >�KE/^DK����D�y/��EK� Ǉ� ĐŽŶ�
ĨŽƌƚĂůĞǌĂ͕� ƵŶŝſŶ� Ǉ� ƚƌĂďĂũŽ͕� ƉŽĚĂŵŽƐ� ĚĞŵŽƐƚƌĂƌ� ƋƵĞ�
:hEdK^�,���DK^�D�^͘

W'�͘�s/�dKZ�'KE��>���s/>>�ZZ��>
WƌĞƐŝĚĞŶƚĞ�ĚĞů��ŽŶƐĞũŽ�ĚĞ�'ŽďĞƌŶĂĚŽƌĞƐ

�/^dZ/dK�Dj>d/W>����D�y/�K
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����
�WĂƌĂ� ůŽ�ĐƵĂů� ůŽƐ� ŝŶǀŝƚŽ�Ă�ƋƵĞ�ĐŽŶƐƚƌƵǇĂŵŽƐ�:hEdK^�ƵŶ�
ƌƵŵďŽ�ŵĞũŽƌ� ƉĂƌĂ� Ğů� >�KE/^DK����D�y/��EK� Ǉ� ĐŽŶ�
ĨŽƌƚĂůĞǌĂ͕� ƵŶŝſŶ� Ǉ� ƚƌĂďĂũŽ͕� ƉŽĚĂŵŽƐ� ĚĞŵŽƐƚƌĂƌ� ƋƵĞ�
:hEdK^�,���DK^�D�^͘

W'�͘�s/�dKZ�'KE��>���s/>>�ZZ��>
WƌĞƐŝĚĞŶƚĞ�ĚĞů��ŽŶƐĞũŽ�ĚĞ�'ŽďĞƌŶĂĚŽƌĞƐ

�/^dZ/dK�Dj>d/W>����D�y/�K
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',675,72�%��
&�/��(QULTXH�3UDGR�9DODJXH]
6UD��0LQHUYD�0DUWtQH]�0ROLQD
&RUUHR�HSUDGR���#KRWPDLO�FRP���
&OXE��1RJDOHV�1RJDOHV

',675,72�%��
&�/��-RVp�/XLV�%DFD�(VSDU]D
'��/��$OPD�/RUHQD�3pUH]�GH�%DFD
&RUUHR��MEDFD����#\DKRR�FRP��
&OXE��%XHQDYHQWXUD

',675,72�%��
&�/��-RVp�/XLV�$ODWRUUH�%DXWLVWD
&��/��1RUPD�3DWULFLD�6LHUUD�GH�$ODWRUUH
&RUUHR�MDODWRUUH��#KRWPDLO�FRP�
&OXE�6DQ�1LFROiV

',675,72�%��
&�/��0DULR�*XLMDUUR�0H]D
&�/��0DUtD�(OHQD�0D\RUDO�GH�*LMDUUR
&RUUHR��JXLMDUURPH]D#KRWPDLO�FRP��
&OXE�-HUH]�/ySH]�9HODUGH

',675,72�%��
&�/��-XDQ�)UDQFLVFR�%DUUHUD�5tRV
'��/��/X]�$GULDQD�$JXLODU�$\DOD
&RUUHR��MIEDUUHUDULRV#KRWPDLO�FRP���
&OXE��4XHUpWDUR��$��&�
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',675,72�%��
&�/��5X[HOO�,VDDF�)HUQiQGH]
'��/��0DUtD�(VWHOD�&DVWLOOR�&XHYDV
&RUUHR��UX[HOOBLVDDF#KRWPDLO�FRP���
&OXE��/D�9LOOD

',675,72�%��
&��/��)UDQFLVFR�7RUUHV�5HQDXOW
'��/��6DQG\�.DU\PH�+HUQiQGH]�GH�7RUUHV
&RUUHR�� ���GLVFUHWR�#JPDLO�FRP
&OXE��3R]D�5LFD��$��&�

',675,72�%��
&��/��-RUJH�$OIUHGR�$JXLODU�0ROLQD
6UD��0DUtD�&ULVWLQD�0ROLQD�&RHOOR
&RUUHR��M�DJXLO#KRWPDLO�FRP���
&OXE��6DQ�&ULVWREDO�GH�ODV�&DVDV��$��&�

',675,72�%��
&��/��0DUtD�$OHMDQGUD�4XLQWHUR�%DXWLVWD
&RRUG��'��/��0DUWKD�2OLYLD�/L]iUUDJD�*DU]yQ�
&RUUHR�� ���DUTXLQWHUR#JPDLO�FRP
&OXE��/D�3D]��.DOLPHML�
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����(VWLPDGD�)DPLOLD�/HRQtVWLFD�
͞'ƌĂĐŝĂƐ�ƉŽƌ�ƐĞƌ�>ĞŽŶĞƐ͟

�ŝĞŶǀĞŶŝĚŽƐ�Ăů�ŶƵĞǀŽ�ƐŝŐůŽ͕�ƵŶ�ƐŝŐůŽ�ĐŽůŵĂĚŽ� �ĚĞ�
ŐƌĂŶĚĞƐ�ƌĞƚŽƐ�Ǉ�ĚĞƐĂĨşŽƐ͕�ĞŶ�ĚŽŶĚĞ�ůŽƐ�ƉĞƌƐŽŶĂũĞƐ�
ĞƐƚĞůĂƌĞƐ�ƐĞƌĞŵŽƐ�ƚŽĚŽƐ�Ǉ�ĐĂĚĂ�ƵŶŽ�ĚĞ�ůŽƐ�ůĞŽŶĞƐ�
ƋƵĞ�ĐŽŶĨŽƌŵĂŵŽƐ�Ğů�ĚŝƐƚƌŝƚŽ��Ͳϯ͘

EƵĞƐƚƌĂ� ǀŝƐŝſŶ� ƐĞƌĄ� ŐůŽďĂů͕� ĞƐƉĞĐşĨŝĐĂ͕� ƌĞĂů� Ǉ� ƐŝŶ�
ůşŵŝƚĞƐ͕�ĞŶ�ĚŽŶĚĞ�ŵĞũŽƌĂƌĞŵŽƐ�ůŽƐ�ƚƌĞƐ�ŶŝǀĞůĞƐ�ƋƵĞ�
Ğů�ůĞŽŶŝƐŵŽ�ĂĐƚƵĂů�ŶŽƐ�ƉƌŽƉŽŶĞ͘

ϭ Ͳ͘�>Ă�ŵĞŵďƌĞƐşĂ͕�ŵĞĚŝĂŶƚĞ�ĞƋƵŝƉŽƐ�Ž�ĨƵĞƌǌĂƐ�ƋƵĞ�
ďƵƐƋƵĞŶ�Ǉ�ĞŶĐƵĞŶƚƌĞŶ�ƐŽůƵĐŝŽŶĞƐ�ƋƵĞ�ƐƵƉĞƌĞŶ�ůŽƐ�
ŽďƐƚĄĐƵůŽƐ͘

Ϯ Ͳ͘� �ů� ůŝĚĞƌĂǌŐŽ͕� ĚĞƐĂƌƌŽůůĂŶĚŽ� ůşĚĞƌĞƐ� ĚĞ� ĐĂůŝĚĂĚ�
ƋƵĞ� ŝŶƐƉŝƌĞŶ� Ǉ� ŵŽƚŝǀĞŶ� Ă� ŶƵĞƐƚƌŽƐ� ĐůƵďĞƐ� Ă� ƐĞƌ�
ĨƵĞƌƚĞƐ�Ǉ�ĞƐƚĂďůĞƐ͘

ϯ Ͳ͘� �ů� ƐĞƌǀŝĐŝŽ͕� ƉƌŽŵŽǀŝĞŶĚŽ� ůĂƐ� ĐĂƉĂĐŝĚĂĚĞƐ� Ǉ�
ŚĂďŝůŝĚĂĚĞƐ�ĚĞ�ƚŽĚŽƐ�ůŽƐ�ůĞŽŶĞƐ�ƉĂƌĂ�ƋƵĞ�ƉƵĞĚĂŶ�
ĂƚĞŶĚĞƌ�ĞĨŝĐŝĞŶƚĞŵĞŶƚĞ�ůĂƐ�ŶĞĐĞƐŝĚĂĚĞƐ�ĚĞ�ŵĂǇŽƌ�
ƉƌŝŽƌŝĚĂĚ�ĞŶ�ŶƵĞƐƚƌŽ�ĚŝƐƚƌŝƚŽ�Ǉ�ŵĄƐ�ĂůůĄ͘

��
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WĂƌĂ� ĂůĐĂŶǌĂƌ� ĚĞŶƚƌŽ� ĚĞ� ĞƐƚŽƐ� ϯϲϱ� ĚşĂƐ� ŶƵĞƐƚƌĂ�
ǀŝƐŝſŶ͕� ĞƐ� ŶĞĐĞƐĂƌŝŽ� ĐŽŵƉĂĐƚĂƌŶŽƐ� ĞŶ� ƵŶ� ƐŽůŽ�
ĐƵĞƌƉŽ͕� ƵŶ� ƐŽůŽ� ƉĞŶƐĂŵŝĞŶƚŽ� Ǉ� ƵŶĂ� ƐŽůĂ� ĂĐĐŝſŶ͕�
ŐƵŝĄŶĚŽŶŽƐ� ƉŽƌ� ůĂ � ŵĞũŽƌ � ƉƌŽƉƵĞƐƚĂ͕ � ůŽƐ�
ůŝŶĞĂŵŝĞŶƚŽƐ� ƋƵĞ� ŶƵĞƐƚƌŽ� ĐſĚŝŐŽ� ĚĞ� ĠƚŝĐĂ� ŶŽƐ�
ŝŶǀŝƚĂ�Ă�ƐĞŐƵŝƌ͘

ͩ�dĞŶĞƌ�ĨĞ�ĞŶ�ŶŽƐŽƚƌŽƐ�ŵŝƐŵŽƐ�Ǉ�ĞŶ�ůŽƐ�ĚĞŵĄƐ͕�ǇĂ�
ƋƵĞ�ĞƐ�Ğů�ŵĞũŽƌ�ĐĂŵŝŶŽ�ƋƵĞ�ŶŽƐ�ĐŽŶĚƵĐĞ�Ăů�ĠǆŝƚŽ͘

ͩ�^Ğƌ�ůĞĂůĞƐ�ǇĂ�ƋƵĞ�ĞƐƚĞ�ĞƐ�Ğů�ŵĂǇŽƌ�ĚĞ�ůŽƐ�ǀĂůŽƌĞƐ�
ƋƵĞ�ŶŽƐ�ůůĞǀĂ�Ă�ůĂ�ĂŵŝƐƚĂĚ�Ǉ�Ă�ůĂ�ƵŶŝĚĂĚ�ĚĞ�ůŽƐ�ĐůƵďĞƐ͘

ͩ�,ĂĐĞƌ�ĚĞů�ƐĞƌǀŝĐŝŽ�ƵŶĂ�ǀĞƌĚĂĚĞƌĂ�ǀŽĐĂĐŝſŶ͕�ĚĞ�ƚĂů�
ĨŽƌŵĂ�ƋƵĞ�ŶŽ�ĚĞƐĨĂůůĞǌĐĂŵŽƐ� ĞŶ� Ğů� ƉƌŽĐĞƐŽ�ƉĂƌĂ�
ĂůĐĂŶǌĂƌ�ŶƵĞƐƚƌŽ�ŽďũĞƚŝǀŽ�͞ EŽƐŽƚƌŽƐ�̂ ĞƌǀŝŵŽƐ͟

�ů� ŶƵĞǀŽ� ƐŝŐůŽ� ƋƵĞ� ŝŶŝĐŝĂŵŽƐ� ĞƐ� ƵŶ� ƚŝĞŵƉŽ� ĚĞ�
ĐŽŶƐƚƌƵĐĐŝſŶ͕�ŝŶŶŽǀĂĐŝſŶ�Ǉ�ĐƌĞĐŝŵŝĞŶƚŽ�͘ �,ŽǇ�Ğů�ŵƵŶĚŽ�
Ǉ�ƐƵƐ�ŐƌĂŶĚĞƐ�ĄƌĞĂƐ�ĚĞ�ŽƉŽƌƚƵŶŝĚĂĚ�ƚĞ�ŶĞĐĞƐŝƚĂŶ�ŵĄƐ�
ƋƵĞ�ŶƵŶĐĂ͘

�ů�>ĞŽŶŝƐŵŽ�͋�ƵĞŶƚĂ��ŽŶƚŝŐŽ͊
'ƌĂĐŝĂƐ͕�ŵƵĐŚĂƐ�ŐƌĂĐŝĂƐ�ƉŽƌ�ƐĞƌ�ůĞŽŶĞƐ�ĚĞů

�ŝƐƚƌŝƚŽ��Ͳϯ
�͘>͘�:ŽƐĠ�>ƵŝƐ��ůĂƚŽƌƌĞ��ĂƵƚŝƐƚĂ

'ŽďĞƌŶĂĚŽƌ

��
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����
�ƉƌĞĐŝĂďůĞ�ĐŽŵƉĂŹĞƌĂ��ĂŵĂ�>ĞŽŶĂ͗
�ŽŶ�ŐƌĂŶ�ĂůĞŐƌşĂ�Ǉ�ĞŶƚƵƐŝĂƐŵŽ͕�ŝŶŝĐŝĂŵŽƐ�ƵŶĂ�ŶƵĞǀĂ�ĞƚĂƉĂ�
ĚĞů��ŽŵŝƚĠ�ĚĞ��ĂŵĂƐ�>ĞŽŶĂƐ�ĞŶ�ůĂ�ŚŝƐƚŽƌŝĂ�ĚĞů�>ĞŽŶŝƐŵŽ͕�
ĚĞƐĞĂŶĚŽ�ĚĞƐĐƵďƌŝƌ�Ğů�ŐƌĂŶ�ĞƐƉşƌŝƚƵ�ĚĞ�ƐĞƌǀŝĐŝŽ�ĚĞŶƚƌŽ�ĚĞ�
ƚŽĚĂƐ� ůĂƐ� ƋƵĞ� ŝŶƚĞŐƌĂŵŽƐ� ĞƐƚĂ� ŚĞƌŵŽƐĂ� ĂƐŽĐŝĂĐŝſŶ͘��
ZƵĞŐŽ�ŚƵŵŝůĚĞŵĞŶƚĞ�Ă��ŝŽƐ�ƋƵĞ�ĞƐƚĂ�ĚŝƐƉŽŶŝďŝůŝĚĂĚ�ĚĞ�
ǀĂůŽƌĞƐ�Ăů�ƐĞƌǀŝĐŝŽ�ĚĞ�ůŽƐ�ŵĄƐ�ŶĞĐĞƐŝƚĂĚŽƐ�ƐĞĂ�ĚşĂ�ĐŽŶ�ĚşĂ�
ĚĞ� ŵĂǇŽƌ� ĐŽŵƉƌŽŵŝƐŽ� ĞŶ� Ğů� ĂŵŽƌ� Ǉ� ĞŶ� Ğů� ƚƌĂďĂũŽ� ĚĞ�
ĞƋƵŝƉŽ�ĚĞ�ŵĂŶĞƌĂ�ƋƵĞ�ŶŝŶŐƷŶ�ŽďƐƚĄĐƵůŽ�ĚĞƚĞŶŐĂ�ŶƵĞƐƚƌŽ�
ĐĂŵŝŶĂƌ�ŚĂĐŝĂ�ůŽƐ�ŶŽďůĞƐ�Ǉ�ĚĞƐĂĨŝĂŶƚĞƐ�ŽďũĞƚŝǀŽƐ�ƋƵĞ�ŶŽƐ�
ŚĞŵŽƐ�ƉƌŽƉƵĞƐƚŽ�ĞŶ�ĞƐƚĞ�ƉĞƌşŽĚŽ�ϮϬϭϳ�ʹ �ϮϬϭϴ͘
dĞŶŐĂŵŽƐ� ƉƌĞƐĞŶƚĞ� ƋƵĞ� ŶƵĞƐƚƌĂƐ� ŵĞƚĂƐ� ƐĞ� ŚĂŶ�
ƚƌĂŶƐĨŽƌŵĂĚŽ� Ǉ� ĐŽŶǀĞƌƚŝĚŽ� ĞŶ� ŝŶŵĞŶƐŽƐ� Ǉ� ƌĞƚĂĚŽƌĞƐ�
ƐƵĞŹŽƐ͕� ůŽƐ� ĐƵĂůĞƐ� ůŽŐƌĂƌĞŵŽƐ� ĂůĐĂŶǌĂƌ͕ � ŵĞĚŝĂŶƚĞ� Ğů�
ƌĞƐƉĂůĚŽ�ĚĞ�ŐƌĂŶĚĞƐ�ǀĂůŽƌĞƐ͕�ƋƵĞ�ĐŝĞƌƚĂŵĞŶƚĞ�ƉŽƐĞĞŵŽƐ�
Ǉ� ůŽƐ� ŚĂďƌĞŵŽƐ� ĚĞ� ŚĂĐĞƌ� ƌĞĂůŝĚĂĚ� ŵĞĚŝĂŶƚĞ� Ğů�
ĐŽŵƉĂŹĞƌŝƐŵŽ͕�ůĂ�ĂŵŝƐƚĂĚ͕�Ğů�ĞƐĨƵĞƌǌŽ�Ǉ�ůĂ�ĚĞĚŝĐĂĐŝſŶ͘

>Ž� ŵĄƐ� ŝŵƉŽƌƚĂŶƚĞ� Ǉ� ƐƵďůŝŵĞ� ĚĞ� ŶƵĞƐƚƌĂ� ĐŽŵƵŶŝĚĂĚ�
ůĞŽŶşƐƚŝĐĂ� ŶŽ� ĞƐ� Ğů� ƉƵĞƐƚŽ� ĚĞ� ĂƵƚŽƌŝĚĂĚ� ƋƵĞ� ǀĂǇĂŵŽƐ�
ĞũĞƌĐĞƌ� ƐŝŶŽ� ůĂ� ŚƵŵŝůĚĂĚ͕� ůĂ� ĞŶƚƌĞŐĂ� ĚĞ� ĐŽƌĂǌſŶ� Ǉ� Ğů�
ĚĞƐƉƌĞŶĚŝŵŝĞŶƚŽ�ĚĞƐŝŶƚĞƌĞƐĂĚŽ�ĚĞ�ŶƵĞƐƚƌŽ�ƚŝĞŵƉŽ�ƉĂƌĂ�
ĚĂƌůĞ� ǀŝĚĂ� Ă� ŶƵĞƐƚƌŽ� ůĞŵĂ� ͞EŽƐŽƚƌŽƐ� ^ĞƌǀŝŵŽƐ͟� ŚŽǇ� Ǉ�
ƐŝĞŵƉƌĞ�ĐŽŶ�ƵŶĂ�͞ sŝƐŝſŶ�ƐŝŶ�>şŵŝƚĞƐ͘͟
^ŽŵŽƐ� �ĂŵĂƐ� >ĞŽŶĂƐ� ĐŽŶĨŽƌŵĂĚĂƐ� ĚĞ� ŝŶƐƵƉĞƌĂďůĞƐ�
ǀĂůŽƌĞƐ�ĞŶ�ďŝĞŶ�ĚĞ�ŶƵĞƐƚƌŽ�ƉƌſũŝŵŽ�ůŽ�ƋƵĞ�ŚĂ�ŚĞĐŚŽ�ĚĞ�
ƚŽĚĂƐ�Ǉ�ĐĂĚĂ�ƵŶĂ�ĚĞ�ŶŽƐŽƚƌĂƐ�ĞƐƉŝƌŝƚƵĂůŵĞŶƚĞ�ŝŶǀĂůƵĂďůĞƐ�
Ǉ�ŚĞƌŵŽƐĂŵĞŶƚĞ�ƌĞĐŽŶŽĐŝĚĂƐ�ƉŽƌ�ůĂ�ƐŽĐŝĞĚĂĚ͕�ŶƵĞƐƚƌŽƐ�
ĐůƵďĞƐ�Ǉ�ĞŶ�ĞƐƉĞĐŝĂů�ƉŽƌ�Ğů�ĂŵŽƌ�ĚĞ��ŝŽƐ͘
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>ĞƐ� ĞǆƉƌĞƐŽ� ŵŝ� ĨĞůŝĐŝĚĂĚ� ƉŽƌ� ůĂ� ŐƌĂŶ� ĚĞĐŝƐŝſŶ� ƋƵĞ� ŚĞ�
ƚŽŵĂĚŽ� Ăů� ĂĐĞƉƚĂƌ� ĞƐƚĞ� ĐŽŵƉƌŽŵŝƐŽ� ĚĞ� �ŝƌĞĐƚŽƌĂ� ĚĞ�
�ĂŵĂƐ�>ĞŽŶĂƐ�ĚĞ�ŶƵĞƐƚƌŽ��ŝƐƚƌŝƚŽ��ϯ͕�ŵĞ�ƐŝĞŶƚŽ�ĨĞůŝǌ�Ǉ�ĞŶ�
ƉĂǌ͕� ƉŽƌƋƵĞ� ƐĠ� ƋƵĞ� ũƵŶƚŽ� Ă�ŵş� ƐĞ� ĞŶĐƵĞŶƚƌĂ� Ğů� ŵĞũŽƌ�
ĞƋƵŝƉŽ� ĐŽŶƐƚŝƚƵŝĚŽ� ƉŽƌ� ƵŶĂ� ůĞŐŝſŶ� ĚĞ� ŐƌĂŶĚĞƐ� Ǉ� ďĞůůĂƐ�
ĚĂŵĂƐ�ůĞŽŶĂƐ�ĐŽŶ�ŝĚĞĂůĞƐ͕�ŝŶŝĐŝĂƚŝǀĂƐ�Ǉ�ĚŝƐƉƵĞƐƚĂƐ�Ă�ŚĂĐĞƌ�
ĚĞů�ůĞŽŶŝƐŵŽ�ƵŶ�ŵƵŶĚŽ�ŵĂƌĂǀŝůůŽƐŽ�ĚĞ�ĂƉŽǇŽ�Ă�ůŽƐ�ŵĄƐ�
ǀƵůŶĞƌĂďůĞƐ�Ǉ�ĚĞ�ĐŽŽƉĞƌĂĐŝſŶ�Ă�ŶƵĞƐƚƌŽ�ĚŝƐƚƌŝƚŽ��ϯ�ĞŶ�ƐƵƐ�
ŽďũĞƚŝǀŽƐ͕�ĞƐƚƌĂƚĞŐŝĂƐ�Ǉ�ĐĂŵƉĂŹĂƐ�ĚĞ�ƚƌĂďĂũŽ͘
Dŝ� ĐĂƌŝŹŽ� Ǉ� ĂĚŵŝƌĂĐŝſŶ� ƉŽƌ� ůĂ� ŝŶŵĞŵŽƌĂďůĞ� ůĂďŽƌ� ƋƵĞ�
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&RQYRFDU�\�SUHVLGLU�VXV���-XQWDV�GH�5HJLyQ�SUHYLDV�D�
FDGD� XQD� GH� ODV� -XQWDV� GH� *DELQHWH� GHO� 'LVWULWR� H�
LQIRUPDU�ORV�UHVXOWDGRV�DO�*REHUQDGRU�

$SR\DU� HQ� WRGR�PRPHQWR�HO� WUDEDMR�GH� ORV� -HIHV�GH�
=RQD
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