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$1(;2�%��&21',&,21(6�'(�9$/,'(=�'(�-80/$������������������������������������������������������� ���
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&21',&,21(6�'(�9$/,'(=�'(/�02'(/2�'(�(175$'$�3$5$�6(5�$&(37$'2 �������������������� ����&21',&,21(6�'(�9$/,'(=�'(/�&Ï',*2�*(1(5$'2����������������������������������������������������������� ����
$1(;2�&��&21',&,21(6�'(�862�'(/�,17(5)$=������������������������������������������������������� ���

,17(5)$=�'(/�&Ï',*2�3$5$�/$�*(67,Ï1�'(�81$�$62&,$&,Ï1����������������������������������������� ����&21',&,21(6�'(�862 ���������������������������������������������������������������������������������������������������������� ����&/$6(�µ6285&(¶ <�$75,%872�µ7$5*(752/(¶�������������������������������������������������������������������� ����&2167$17(6�'(�/$�&/$6(�µ$662&,$7,21¶ ������������������������������������������������������������������������ ����0e72'26�'(�'(),1,&,Ï1�'(�/$�$62&,$&,Ï1 ������������������������������������������������������������������� ����0e72'26�3$5$�(/�&212&,0,(172�'(/�(67$'2�'(�/26�(1/$&(6������������������������������������ ����0e72'26�3$5$�/$�&20352%$&,Ï1� $&&(62� (67$%/(&,0,(172�<�(/,0,1$&,Ï1�'(�/26�
(1/$&(6 �������������������������������������������������������������������������������������������������������������������������� ����

$1(;2�'��3/$17,//$6�(03/($'$6�(1�/$�*(1(5$&,Ï1�'(�&Ï',*2 �������������� ���
µ6,1*/(81,',5(&7,21$/�-$9$a¶��������������������������������������������������������������������������������������� ����µ08/7,3/(81,',5(&7,21$/�-$9$a¶���������������������������������������������������������������������������������� ����µ6,1*/(%,',5(&7,21$/�-$9$a¶ ����������������������������������������������������������������������������������������� ����µ08/7,3/(%,',5(&7,21$/�-$9$a¶ ������������������������������������������������������������������������������������ ����µ(037<&/$66�-$9$a¶ ��������������������������������������������������������������������������������������������������������� ����

$1(;2�(��3/$17,//$6�'(�&Ï',*2�$/7(51$7,9$6������������������������������������������������ ���
µ6,1*/(%,',5(&7,21$/$/7(51$7,9(�-$9$a¶������������������������������������������������������������������ ����µ08/7,3/(%,',5(&7,21$/$/7(51$7,9(�-$9$a¶������������������������������������������������������������� ����

$1(;2�)��&217(1,'2�'(/�&' ���������������������������������������������������������������������������������������� ���
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(O�OHQJXDMH�XQLILFDGR�GH�PRGHODGR�80/��8QLILHG�0RGHOLQJ�/DQJXDJH� HV�XQ�OHQJXDMH�JUiILFR�TXH�VH�LQYHQWy�SDUD�GLVHxDU�VLVWHPDV�LQIRUPiWLFRV��&RQ�pO�VH�SUHWHQGH�SURSRUFLRQDU�HQ�OD�IDVH�GH�GLVHxR�ODV� HVSHFLILFDFLRQHV� TXH� YD� D� WHQHU� XQ� VLVWHPD� DVt� FRPR� VXV� UHVWULFFLRQHV�� \� WRGR��GH�XQD� IRUPD�HVWiQGDU�� SDUD� TXH� FXDOTXLHU� SHUVRQD� TXH� WHQJD� XQRV� FRQRFLPLHQWRV� HVHQFLDOHV� GH�80/� SXHGD�HQWHQGHU�UiSLGD�\�IiFLOPHQWH�OR�TXH�VH�HVWi�FRQVWUX\HQGR��
� $KRUD� ELHQ�� SRU� XQ� ODGR� HVWi� 80/� \�� SRU� RWUR�� ORV� OHQJXDMHV� GH� SURJUDPDFLyQ��FRQFUHWDPHQWH�ORV�RULHQWDGRV�D�REMHWRV��FRQ�ORV�TXH�UHDOPHQWH�VH�FRQVWUX\HQ�ORV�VLVWHPDV�VRIWZDUH��1R�FDEH�GXGD�GH�TXH�80/�KD�DSRUWDGR�PXFKR�D�OD�FRPXQLGDG�LQIRUPiWLFD��SHUR�GHVGH�VX�DSDULFLyQ�VXUJLy�OD�LGHD�GH�LQWHQWDU�DXWRPDWL]DU�HO�SURFHVR�GH�SDVR�GH�HVSHFLILFDFLyQ�GH�GLDJUDPD�GH�FODVHV�80/� D� FRGLILFDFLyQ� HQ� XQ� OHQJXDMH� GH� SURJUDPDFLyQ� FRQFUHWR�� (VWR� VH� FDSWD� UiSLGDPHQWH� VL� VH�REVHUYD� OD� HYROXFLyQ� TXH� KDQ� VXIULGR� ODV� KHUUDPLHQWDV�80/� /DV� SULPHUDV� KHUUDPLHQWDV� DSHQDV�VHUYtDQ�PiV�TXH�SDUD� UHDOL]DU� ORV�GLDJUDPDV�80/� SHUR� ODV�PiV�DFWXDOHV� VRQ�FDSDFHV�GH�JHQHUDU�FLHUWR�HVTXHOHWR�GH�FyGLJR�HQ�PiV�GH�XQ�OHQJXDMH�GH�SURJUDPDFLyQ��
� (O�QLYHO�DOFDQ]DGR�GH�SDVR�DXWRPiWLFR�GH�80/�D�FyGLJR�QR�HV�VXILFLHQWH�\�VRQ�YDULRV�ORV�LQWHQWRV�\�SURSXHVWDV�UHDOL]DGRV��/RV�SULQFLSDOHV�HVFROORV�TXH�HQFRQWUDPRV�PXFKDV�YHFHV�VH�GHEHQ�D�XQD� IDOWD� GH� LQWHJUDFLyQ� \� DFRSODPLHQWR� HQWUH�80/� \� ORV� OHQJXDMHV� GH� SURJUDPDFLyQ� 22�� 1R�REVWDQWH��HO�SUREOHPD�IXQGDPHQWDO�HV�TXH�80/�VLUYH�SDUD�KDFHU�XQ�GLVHxR�HQ�DEVWUDFWR��SXHVWR�TXH�VH�WUDWD�GH�PRGHODU�\�DGHODQWDU�GHWDOOHV�GH�LPSOHPHQWDFLyQ��SHUR�QR�GH�LPSOHPHQWDU�HQ�Vt��(O�SDVR�GH� XQ� GLVHxR� DEVWUDFWR�� HQ� HO� TXH� VH� KD� VXSULPLGR� LQIRUPDFLyQ� SDUD� VLPSOLILFDU� \� IDFLOLWDU� VX�HQWHQGLPLHQWR��D�XQ�FyGLJR�FRQ�WRGRV�ORV�GHWDOOHV��SDUHFH�XQD�WDUHD�GLItFLOPHQWH�DXWRPDWL]DEOH�SDUD�TXH�OD�SXHGD�UHDOL]DU�HQWHUDPHQWH�XQD�PiTXLQD�VLQ�LQWHUYHQFLyQ�KXPDQD��
� (Q�HVWH�WUDEDMR�QRV�YDPRV�D�FHQWUDU�HQ�OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�ELQDULDV�GH�80/� 3HUR�DQWHV�GH�VHJXLU��YHDPRV�TXH�VH�HQWLHQGH�SRU�XQD�DVRFLDFLyQ��³8QD�DVRFLDFLyQ�QR�HV�PiV�TXH�XQD�UHODFLyQ�HVWUXFWXUDO�TXH�HVSHFLILFD�TXH�ORV�REMHWRV�GH�XQ�HOHPHQWR�HVWiQ�FRQHFWDGRV�FRQ�ORV�REMHWRV�GH�RWUR��'DGD�XQD�DVRFLDFLyQ�HQWUH�GRV�FODVHV��VH�SXHGH�QDYHJDU�GHVGH�XQ�REMHWR�GH�XQD�FODVH� KDVWD� XQ� REMHWR� GH� RWUD� FODVH�� \� YLFHYHUVD´� >�@��(QWHQGHUHPRV�SRU� ³DVRFLDFLyQ�ELQDULD´� OD�UHODFLyQ�TXH�VH�DFDED�GH�GHILQLU�HQWUH�GRV�FODVHV��\�SRU�³HQODFH´��OD�DVRFLDFLyQ�R�FRQH[LyQ�HVSHFtILFD�TXH�KD\�HQWUH�GRV�LQVWDQFLDV�GH�ODV�FODVHV�SDUWLFLSDQWHV�HQ�XQD�DVRFLDFLyQ��

&RPSUHQGLGR�OR�TXH�HV�XQD�DVRFLDFLyQ��\D�SRGHPRV�VHxDODU�TXH�HQ�HVWH�WUDEDMR�VH�SUHWHQGH�DSRUWDU�XQ�PpWRGR�TXH�SHUPLWD��GH�XQD�IRUPD�JHQpULFD�\�DXWRPiWLFD��HVFULELU�HO�FyGLJR�QHFHVDULR�SDUD�OD�JHVWLyQ�GH�XQD�DVRFLDFLyQ�HQWUH�GRV�FODVHV��9HUHPRV�TXH�QR�KD\�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�DVRFLDFLyQ�H[LVWHQWH�HQWUH�GRV�FODVHV�80/�\�FXDOTXLHUD�GH�ODV�XWLOLGDGHV�TXH�DSRUWDQ�ORV�OHQJXDMHV�22�GHELGR�D�TXH�pVWRV�QR�VRSRUWDQ�GLUHFWDPHQWH�HO�FRQFHSWR�GH�DVRFLDFLyQ��1R�REVWDQWH��FRQ�HO�PpWRGR�TXH�VH�YD�D�SUHVHQWDU�� VH�TXLHUH�FRQVHJXLU�TXH�XQ�SURJUDPDGRU� WHQJD�XQD�IRUPD�IiFLO�GH�JHVWLRQDU�ODV�DVRFLDFLRQHV�HQ�VX�FyGLJR��
� (O�OHQJXDMH�22�VREUH�HO�FXDO�VH�YD�D�DGRSWDU�HVWH�PpWRGR�YD�D�VHU�-DYD� (O�PRWLYR�SRU�HO�TXH�VH�KD�VHOHFFLRQDGR�-DYD�HV�SRUTXH�HVWH�OHQJXDMH�JR]D�GH�PXFKD�SRSXODULGDG��DSDUWH�GH�VHU�22�HQ� XQ� DOWR� JUDGR� GH� SXUH]D� \� HVWDU� GLVHxDGR� SDUD� SRGHU� HMHFXWDUVH� HQ� FXDOTXLHU� SODWDIRUPD�� 6L�UHDOPHQWH�VH�FRQVLJXH�DSRUWDU�XQ�EXHQ�PpWRGR�TXH�KDJD�IiFLO�OD�JHVWLyQ�GH�DVRFLDFLRQHV�HQWUH�GRV�FODVHV�-DYD� FUHHPRV�TXH�SRGUHPRV�D\XGDU�D�ORV�SURJUDPDGRUHV�GH�GLFKR�OHQJXDMH�TXH�SUHYLDPHQWH��XWLOL]DQ�80/�HQ�VXV�GLVHxRV��1R�REVWDQWH��HO�PpWRGR�TXH�YDPRV�D�SUHVHQWDU�HV�DSOLFDEOH�D�FXDOTXLHU�
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OHQJXDMH�22�� SRU� OR� TXH� EDVWD� FRQ� FRJHU� ODV� LGHDV� TXH� DTXt� VH� SUHVHQWDQ� SDUD� DGDSWDUOR� D� RWURV�OHQJXDMHV�FRPR�&��� 6PDOO7DON� HWF��
� (O� SUR\HFWR� HVWi� GLYLGLGR� HQ� FXDWUR� SDUWHV�� 7UDV� HVWD� EUHYH� LQWURGXFFLyQ� \� PDUFDU� ORV�REMHWLYRV�TXH�VH�SUHWHQGHQ�ORJUDU��HQ�OD�SULPHUD�SDUWH�VH�KDFH�XQ�HVWXGLR�WHyULFR�GHO�SUREOHPD��(Q�GLFKR�HVWXGLR�VH�SURIXQGL]D�HQ�OD�VHPiQWLFD�GH�ODV�DVRFLDFLRQHV�\�HQ�ORV�WLSRV�GH�DVRFLDFLRQHV�TXH�QRV�SRGHPRV�HQFRQWUDU�SDUD��DVt��DJUXSDUODV�GH�DOJXQD�PDQHUD��'HVSXpV��VH�HVWXGLD�HO�SUREOHPD�GHO�FRQWURO�GH�ODV�DVRFLDFLRQHV��SDUD�YHU�TXp�FDUDFWHUtVWLFDV�GH�ODV�DVRFLDFLRQHV�VRQ�LPSRUWDQWHV�\�FXiOHV�VRQ� ODV� TXH� SXHGHQ� SUHVHQWDU� GLILFXOWDGHV� D� OD� KRUD� GH� LPSOHPHQWDUODV� HQ� XQ� OHQJXDMH�22��7UDV�HYDOXDU�PiV�D�IRQGR�HO�SUREOHPD��VH�FRPHQWD�OD�VROXFLyQ�TXH�SURSRQHPRV�\�TXH�LQWHQWDUi�FRQVHJXLU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�ORV�REMHWLYRV�PDUFDGRV��8QD�YH]�SUHVHQWDGD�OD�VROXFLyQ��VH�PXHVWUDQ�GH�XQD�IRUPD�PiV�HVSHFtILFD�ODV�FRQGLFLRQHV�GH�XVR�\�HO� LQWHUID]�TXH�RIUHFHUi�HO�FyGLJR�JHQHUDGR�DO�SURJUDPDGRU��3DUD�ILQDOL]DU�OD�SULPHUD�SDUWH��VH�PXHVWUDQ�RWUDV�SRVLEOHV�VROXFLRQHV�TXH��VL�ELHQ�KDQ�VLGR�GHVFDUWDGDV�HQ�HVWH�SUR\HFWR��SRGUtDQ�YDOHU�FRPR�DOWHUQDWLYDV��
� (Q�OD�SDUWH�,,��VH�SDVD�D�GHVFULELU�OD�LPSOHPHQWDFLyQ�SUiFWLFD�\�FRQFUHWD�GH�ODV�DVRFLDFLRQHV�80/� HQ� -DYD� 6H� HVWDEOHFHQ� ORV� FULWHULRV� GH� QRPEUHV� D� XWLOL]DU� HQ� HO� FyGLJR� JHQHUDGR�� ODV�H[FHSFLRQHV�\�HO�FyGLJR�QHFHVDULRV�SDUD�OD�JHVWLyQ�GH�WRGRV�ORV�WLSRV�GH�DVRFLDFLRQHV��DVt�FRPR�GH�DOJXQRV�FDVRV�HVSHFLDOHV��DVRFLDFLRQHV�UHIOH[LYDV��DJUHJDFLRQHV�\�FRPSRVLFLRQHV��
� (Q�OD�WHUFHUD�SDUWH��VH�SUHVHQWD�XQD�DSOLFDFLyQ��80/B$VVRFLDWLRQV� GH�GHPRVWUDFLyQ�SDUD�FRPSUREDU�TXH�OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV��WDO�\�FRPR�VH�KD�SUHVHQWDGR�HQ�OD�VHJXQGD�SDUWH��IXQFLRQD�\�HV�YiOLGD��3DUD�HOOR��OD�DSOLFDFLyQ�HV�FDSD]�GH�WUDEDMDU�FRQ�FXDOTXLHU�DVRFLDFLyQ�TXH�VROLFLWH�HO�XVXDULR��FUHDU�LQVWDQFLDV�\�HQOD]DUODV��ERUUDUODV�\�HOLPLQDU�ORV�HQODFHV��
� 3RU�~OWLPR��HQ�OD�SDUWH�,9��VH�PXHVWUD�OD�KHUUDPLHQWD�ILQDO��-80/$�� GHVDUUROODGD�HQ�HVWH�SUR\HFWR� �IUXWR� GH� ODV� RWUDV� SDUWHV� GHO� GRFXPHQWR�� FDSD]� GH� JHQHUDU� HO� FyGLJR� QHFHVDULR� SDUD� OD�JHVWLyQ�GH�ODV�DVRFLDFLRQHV�TXH�VH�HQFXHQWUHQ�HVSHFLILFDGDV�HQ�XQ�ILFKHUR�;0,� JHQHUDGR�SRU�XQD�KHUUDPLHQWD�&$6(�FRPHUFLDO��3ULPHUR�VH�GDQ�ODV�FRQGLFLRQHV�GH�YDOLGH]�GHO�PRGHOR�\��GHVSXpV��VH�PXHVWUD�HO�PDQXDO�GH�XVXDULR��TXH�FRQWLHQH�ODV�LQVWUXFFLRQHV�GH�LQVWDODFLyQ��FRQILJXUDFLyQ�\�GH�XVR��7DPELpQ�VH�H[SOLFD�EUHYHPHQWH�HO�GLVHxR�GH�OD�DSOLFDFLyQ��
� $O�ILQDO�GH�HVWH�GRFXPHQWR��VH�KDQ�SXHVWR�YDULRV�DQH[RV��&RQ�HOORV��VH�LQWHQWD�UHFRJHU�XQ�UHVXPHQ��D�PRGR�GH�UHIHUHQFLD��GH�ORV�DVXQWRV�PiV�LPSRUWDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�SUiFWLFR��FRQYHQFLyQ�GH�QRPEUHV�� SODQWLOODV�GH� FyGLJR�� FRQGLFLRQHV�GH�XVR��HWF��7DPELpQ��HQ� HO�~OWLPR�GH�HOORV��VH�PXHVWUD�HO�FRQWHQLGR�GHO�&'�TXH�VH�SUHVHQWD�FRQMXQWDPHQWH�FRQ�HVWH�SUR\HFWR��

� ³-DYD�FRGH�JHQHUDWRU�IRU�80/�$VVRFLDWLRQV´�
� ³;0/� 0HWDGDWD� ,QWHUFKDQJH´� 3RVWHULRUPHQWH� YHUHPRV� TXH� VH� WUDWD� GH� XQ� PRGHOR� GH� LQWHUFDPELR� GH�LQIRUPDFLyQ�DELHUWR�LGyQHR�SDUD�DOPDFHQDU�PRGHORV�80/�
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� 2%-(7,926�

9DPRV�D�GHVDUUROODU�XQ�PpWRGR��FRPR�VH�KD�GLFKR��SDUD�OD�JHVWLyQ�GH�DVRFLDFLRQHV�ELQDULDV�80/�HQ�-DYD� 'LFKR�PpWRGR�VH�YD�D�LPSOHPHQWDU�HQ�XQD�KHUUDPLHQWD�VRIWZDUH�FDSD]�GH�JHQHUDU�HO�FyGLJR�QHFHVDULR�SDUD�OD�JHVWLyQ�GH�ODV�DVRFLDFLRQHV��'H�HVWD�IRUPD��HO�XVXDULR�GH�OD�KHUUDPLHQWD�GHEHUi�VHU�FDSD]�GH�LQWURGXFLU�DVRFLDFLRQHV�\�REWHQHU�OD�HVWUXFWXUD�HQ�-DYD�GH�ODV�FODVHV�SDUWLFLSDQWHV�HQ�HOODV��DVt�FRPR�HO�FyGLJR�QHFHVDULR�SDUD�HO�FRQWURO�GH�ORV�HQODFHV��
� 1RV�FHxLUHPRV�D�ODV�DVRFLDFLRQHV�ELQDULDV�\��GHQWUR�GH�HVWH�JUXSR��DERUGDUHPRV�WRGRV�ORV�WLSRV� GH� DVRFLDFLRQHV� H[FHSWR� ODV� FODVHV�DVRFLDFLyQ� \� ODV� DVRFLDFLRQHV� FXDOLILFDGDV�� HV� GHFLU��DERUGDUHPRV�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�\�ELGLUHFFLRQDOHV��ODV�FRPSRVLFLRQHV�\�DJUHJDFLRQHV��DVt�FRPR�ODV�DVRFLDFLRQHV�UHIOH[LYDV��
� (Q� FXDQWR� D� ODV� FDUDFWHUtVWLFDV� GH� ODV� DVRFLDFLRQHV� TXH� YDPRV� D� WHQHU� HQ� FXHQWD�� QRV�FHQWUDUHPRV� SULQFLSDOPHQWH� HQ� OD� QDYHJDELOLGDG� \� PXOWLSOLFLGDG� \�� DXQTXH� GH� XQ� PRGR� PHQRV�H[KDXVWLYR�� WDPELpQ� HQ� OD� YLVLELOLGDG�� (Q� FXDQWR� D� OD� PXOWLSOLFLGDG� VyOR� VH� FRQWHPSODQ� ODV�PXOWLSOLFLGDGHV�TXH�VH�HVSHFLILFDQ�GHQWUR�GH�XQ�~QLFR�UDQJR�\�QR�HQ�YDULRV��$Vt��VH�DGPLWHQ�FRPR�YiOLGRV��SRU�HMHPSOR���������\��P��Q���GRQGH�P \ Q VRQ�YDORUHV�FRQFUHWRV��SHUR�QR�VH�DGPLWHQ�UDQJRV�FRPSXHVWRV� FRPR� ������� ������ R�PXOWLSOLFLGDGHV�TXH�QR� VRQ� UDQJRV� FRPR� �Q~PHURV�SDUHV���2WUDV�UHVWULFFLRQHV�FRPR�^RUGHUHG`� ^VXEVHW`�R�^[RU`�WDPELpQ�TXHGDQ�IXHUD�GHO�iPELWR�GH�HVWH�SUR\HFWR��6HxDODUHPRV�WDPELpQ�ORV�FDVRV�HQ�ORV�TXH�VH�KDJD�REOLJDWRULD�OD�HVSHFLILFDFLyQ�GH�QRPEUHV�HQ�ODV�DVRFLDFLRQHV�\�HQ�ORV�UROHV��

'HO�FyGLJR�-DYD�JHQHUDGR�DXWRPiWLFDPHQWH�SRU�OD�KHUUDPLHQWD��VH�LQWHQWDUi�TXH�WHQJD�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
� 6LPSOLFLGDG� (O�FyGLJR�KD�GH�VHU�OR�PiV�VLPSOH�SRVLEOH��
� )DFLOLGDG�GH�ORFDOL]DFLyQ�H�LGHQWLILFDFLyQ� 7LHQH�TXH�VHU�IiFLO�LGHQWLILFDU�TXp�DWULEXWRV�\ PpWRGRV�VH�HQFDUJDQ�GHO�FRQWURO�GH�FDGD�DVRFLDFLyQ�\�GHEHQ�HQFRQWUDUVH�DJUXSDGRV�GH�DOJXQD�PDQHUD��
� $WRPLFLGDG� /D� FUHDFLyQ� R� FDPELR� GLQiPLFR� GH� ORV� HQODFHV� GHEH� UHDOL]DUVH� HQ� XQ�SURFHVR� LQGLYLVLEOH�� 3RU� WDQWR�� QR� VH� GHEH� GHMDU�� D� QR� VHU� TXH� VHD� LQHYLWDEOH�� TXH� OD�DVRFLDFLyQ�VH�TXHGH�HQ�XQ�HVWDGR�QR�SHUPLWLGR�SRU�ODV�UHVWULFFLRQHV�LPSXHVWDV��
� %DMR�DFRSODPLHQWR� (O� FRQWURO� GH� OD�YDOLGH]�GH� OD�DVRFLDFLyQ�GHEH� UHVWULQJLUVH�HQ� OD�PHGLGD�GH�OR�SRVLEOH�D�ODV�FODVHV�TXH�SRVHHQ�OD�DVRFLDFLyQ�\�pVWDV�GHEHQ�LQWHUIHULU�HQWUH�Vt�OR�PtQLPR�SRVLEOH��
� *HQHUDOLGDG� 6H�EXVFDUi�TXH�HO�FyGLJR�VHD�YiOLGR�SDUD�WRGR�WLSR�GH�DVRFLDFLRQHV�\�SRU�WDQWR��VL�YDUtD�OD�GHILQLFLyQ�GH�XQD�DVRFLDFLyQ��ORV�FDPELRV�D�UHDOL]DU��GHQWUR�GHO�FyGLJR�TXH� GH� DOJXQD� PDQHUD� KDFH� XVR� GH� OD� DVRFLDFLyQ�� KDQ� GH� VHU� PtQLPRV�� $GHPiV�� VH�LQWHQWDUi�TXH�VyOR�DIHFWHQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��D�ODV�FODVHV�LPSOLFDGDV��\�QR�D�FXDOTXLHU�SLH]D�GH�FyGLJR�TXH�KDJD�XVR�GH�GLFKDV�FODVHV��
� ,QWHUID]�XQLIRUPH� $VLPLVPR��VH�LQWHQWD�TXH�DEVROXWDPHQWH�WRGDV�ODV�DVRFLDFLRQHV�VH�XWLOLFHQ� GH� OD� PLVPD� IRUPD� \� SRU� WDQWR�� KD\D� XQ� ~QLFR� LQWHUID]� TXH� XWLOL]DU� \� TXH�DSUHQGHU�HQ�OD�JHVWLyQ�GH�ODV�DVRFLDFLRQHV��
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� &RPSOHWLWXG� 6H� GHEHQ� VRSRUWDU� WRGRV� ORV� PpWRGRV� QHFHVDULRV� SDUD� HO� FRQWURO� \�YDULDFLyQ� GLQiPLFD� GH� ORV� HQODFHV��(O� XVXDULR� ILQDO� GHEHUi� GHFLGLU� TXp�PpWRGRV�YD� D�XWLOL]DU�R�QR�HQ�IXQFLyQ�GH�VXV�QHFHVLGDGHV��
� (OHFFLyQ� GH� YLVLELOLGDG� (O� XVXDULR� SRGUi� HOHJLU� OD� YLVLELOLGDG� GH� ODV� DVRFLDFLRQHV�SXGLHQGR� KDFHU� TXH� VyOR� XQD� FODVH� SDUWLFLSDQWH� GH� OD� DVRFLDFLyQ� VHD� FDSD]� GH�FRQWURODUOD�� VyOR�HVD�FODVH�\� VXV�KHUHGHUDV�� ODV� FODVHV�TXH�VH�HQFXHQWUDQ�HQ�HO�PLVPR�SDTXHWH�TXH�OD�DVRFLDFLyQ�R�TXH�QR�KD\D�QLQJXQD�UHVWULFFLyQ�HVSHFtILFD�GH�DFFHVR��
� 5REXVWH]� (O�FyGLJR�GHEHUi�SRGHU�KDFHU�IUHQWH�D�WRGR�WLSR�GH�DQRPDOtDV��SDUiPHWURV�GH�HQWUDGD� QXORV� FXDQGR� VH� HVSHUH� DOJ~Q� YDORU� GH� UHIHUHQFLD� YiOLGR�� HVSHFLILFDFLyQ�LQFRUUHFWD�GH�HQODFHV��FROHFFLRQHV�GH�REMHWRV�-DYD�FRQ�HOHPHQWRV�GH� WLSR� LQHVSHUDGR��HWF��
9HUHPRV� TXH� QR� VLHPSUH� HV� SRVLEOH� DOFDQ]DU� HVWRV� REMHWLYRV� SHUR� LQWHQWDUHPRV�DSUR[LPDUQRV� OR� Pi[LPR� SRVLEOH� R� GDU� XQD� VROXFLyQ� VXILFLHQWHPHQWH� VDWLVIDFWRULD�� (Q� FXDOTXLHU�FDVR��FXDQGR�QR�VH�SXHGDQ�DFRPHWHU�DOJXQRV�GH�HVWRV�REMHWLYRV��GDUHPRV�XQD�H[SOLFDFLyQ�GH�SRU�TXp�HVD�LQYLDELOLGDG��1RUPDOPHQWH��HVD�LQYLDELOLGDG�VHUi�SRU�IDOWD�GH�LQWHJUDFLyQ�GLUHFWD�HQWUH�80/�\ -DYD� SRU� OR� TXH� LQFOXVR� VH� OOHJDUi� D� KDFHU� SURSXHVWDV� GH� FDPELRV� HQ� -DYD� TXH� IDFLOLWHQ� OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV��
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3DUD� OD� LPSOHPHQWDFLyQ� GH� ODV� DVRFLDFLRQHV� ELQDULDV�80/� SULPHUR� WHQHPRV� TXH� YHU� TXp� WLSRV�WHQHPRV�SDUD�OXHJR�DJUXSDUORV�\�HVWXGLDU�FRPR�VH�YD�D�UHDOL]DU�OD�LPSOHPHQWDFLyQ�HQ�HVRV�JUXSRV��6HJ~Q�HO�HVWiQGDU�GH�80/� VL�QRV�FHxLPRV�D� OD�QDYHJDELOLGDG��QRV�HQFRQWUDPRV�FRQ�GRV�JUDQGHV�JUXSRV��ODV�XQLGLUHFFLRQDOHV�\�ODV�ELGLUHFFLRQDOHV�\�GHQWUR�GH�FDGD�JUXSR��VHJ~Q�OD�PXOWLSOLFLGDG�TXH�VH�WHQJD�HQ�FDGD�ODGR�GH�OD�DVRFLDFLyQ��KDOODUHPRV�GLVWLQWDV�FRPELQDFLRQHV��
� 3RU�OR�SURQWR��GHMDUHPRV�GH�ODGR�ODV�DVRFLDFLRQHV�UHIOH[LYDV�DVt�FRPR�ODV�UHODFLRQHV�WRGR���SDUWH��DJUHJDFLyQ�\�FRPSRVLFLyQ��TXH�PHUHFHQ�VHU�HVWXGLDGDV�DSDUWH��SRU�OR�TXH�HQ�HVWH�DSDUWDGR��QRV�FHxLUHPRV�D�ORV�GRV�JUDQGHV�JUXSRV�GH�DVRFLDFLRQHV�WtSLFDV��XQLGLUHFFLRQDOHV�\�ELGLUHFFLRQDOHV��
� ([LVWHQ� FLQFR� WLSRV� GLVWLQWRV� GH� PXOWLSOLFLGDGHV� TXH� DSDUHFHQ� HQ� IXQFLyQ� GH� TXH� OD�DVRFLDFLyQ�VHD�REOLJDWRULD� �PDQGDWRU\� X�RSFLRQDO�\�GH�TXH�VHD�UHVWULQJLGD�HQ�HO�Q~PHUR�Pi[LPR�SHUPLWLGR�GH�SRVLEOHV�HQODFHV�R�QR�WHQJD�OtPLWHV��+H�DTXt�ODV�FLQFR�SRVLEOHV�FRPELQDFLRQHV��

� �������±�/D�DVRFLDFLyQ�FRQ�HVWD�PXOWLSOLFLGDG�SXHGH�WHQHU�QLQJXQR�R�XQ�~QLFR�HQODFH�SRU�OR�TXH�QR�HV�REOLJDWRULD��QR�PDQGDWRU\���
� �������±�2EOLJDWRULDPHQWH�KDEUi�VLHPSUH�XQ�HQODFH�\�VyOR�XQR��PDQGDWRU\���
� ����
��±�(VWD�HV�OD�PHQRV�UHVWULFWLYD�GH�WRGDV�\�GLFH�TXH�VH�SXHGH�WHQHU�FXDOTXLHU�Q~PHUR�GH�HQODFHV�LQFOX\pQGRVH�OD�SRVLELOLGDG�GH�QR�WHQHU�QLQJXQR��QR�PDQGDWRU\���
� ����
��±�$XQTXH�SDUHFLGD�D�OD�DQWHULRU��VH�GLIHUHQFLD�HQ�TXH�VH�REOLJD�D�TXH�SRU�OR�PHQRV�H[LVWD�XQ�~QLFR�HQODFH��PDQGDWRU\���
� �P��Q� ±�(VSHFLILFD�XQ�Q~PHUR�PtQLPR�\�Pi[LPR�GH�HQODFHV�SRU�OR�TXH�OD�PXOWLSOLFLGDG�HQ�OD�DVRFLDFLyQ�VH�YD�D�PRYHU�HQWUH�P \ Q HQODFHV��REOLJDWRULD�VL�P PD\RU�TXH�FHUR���
9LHQGR� HVWDV� FLQFR� SRVLEOHV�PXOWLSOLFLGDGHV�� QRV� GDPRV� FXHQWD� TXH� KD\� GRV� JUXSRV�� ODV�VHQFLOODV�\�ODV�P~OWLSOHV��/DV�VHQFLOODV�VRQ�ODV�GRV�SULPHUDV�\�VRQ�DTXHOODV�HQ�ODV�TXH�D�OR�VXPR��XQD�LQVWDQFLD�WLHQH�XQ�HQODFH��\�ODV�P~OWLSOHV�ODV�RWUDV�WUHV��HV�GHFLU��HQ�ODV�TXH�XQD�LQVWDQFLD�SXHGH�WHQHU�PiV�GH�XQ�HQODFH��

� (Q�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�VyOR�VH�SXHGH�UHVWULQJLU�OD�PXOWLSOLFLGDG�HQ�HO�GHVWLQR�SXHVWR�TXH�VL�VH�VXSRQH�TXH�OD�DVRFLDFLyQ�VyOR�HV�QDYHJDEOH�GHVGH�OD�FODVH�RULJHQ�D�OD�GH�GHVWLQR��HQWRQFHV� QR� VH� GHEH� SRGHU� FRQWURODU� OD� PXOWLSOLFLGDG� GH� GHVWLQR� D� RULJHQ�� 6L� VH� KLFLHVH�� QRV�HQFRQWUDUtDPRV�DQWH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�SRUTXH�WHQGUtDPRV�TXH�REOLJDU�DO�GHVWLQR�D�WHQHU�FRQRFLPLHQWR�GH�OD�FODVH�RULJHQ��/D�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HQ�OD�FODVH�IXHQWH�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��SRU�WDQWR��VyOR�VH�SXHGH�JDUDQWL]DU�VL�HO�SURJUDPDGRU�VH�DVHJXUD�GH�VX�FXPSOLPLHQWR�\ QR�KD\�IRUPD�SRVLEOH�GH�TXH�XQ�PpWRGR�JHQpULFR�OD�JDUDQWLFH��
(V�GHFLU��HQ�HO�PpWRGR�TXH�VH�YD�D�LPSOHPHQWDU��OD�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�QR�QDYHJDEOH�GH�XQD�DVRFLDFLyQ�GHEHU�VHU�VLHPSUH����
��QR�UHVWULQJLGD��>�@��(V�SRU�HVWR�TXH�YDPRV�D�WHQHU�VyOR�FLQFR�WLSRV�GH�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV��/DV�WHQHPRV�HQ�7DEOD������

� 1yWHVH�TXH�HQ�HO�IRQGR�WRGDV�ODV�PXOWLSOLFLGDGHV�VRQ�GHO�WLSR�P��Q SHUR�ODV�RWUDV��SRU�VHU�EDVWDQWH�WtSLFDV��VH�HVWXGLDQ�LQGLYLGXDOPHQWH��
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$VRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV�

7DEOD����� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV��
�

/DV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��SRU�FRQWUD��Vt�H[LJHQ�TXH�VH�HVSHFLILTXH�PXOWLSOLFLGDG�HQ�DPERV�ODGRV�SRU�OR�TXH�QRV�HQFRQWUDPRV�FRQ����SRVLEOHV�FRPELQDFLRQHV��7DEOD�������
1R�REVWDQWH��SXHGH�REVHUYDUVH�TXH�GH�HVWRV����FDVRV�UHDOPHQWH�VyOR����VRQ�GLVWLQWRV�\�ORV�RWURV� ��� VRQ� SURGXFWR� GH� LQYHUWLU� ODV� PXOWLSOLFLGDGHV� HQ� µ$¶ \� HQ� µ%¶�� $Vt�� SRU� HMHPSOR�� ODV�DVRFLDFLRQHV�µ$ ������� ����%¶ \�µ$ ���� �������%¶ VRQ�ODV�PLVPDV�GHVGH�HO�SXQWR�GH�YLVWD�SUiFWLFR�GH� LPSOHPHQWDFLyQ� �TXH� QR� VHPiQWLFR��� &XDQGR� VH� HVSHFLILFD� XQD� DVRFLDFLyQ�� HV� QRUPDO�LQWHUSUHWDUOD�GH�L]TXLHUGD�D�GHUHFKD�SXHV�HV�OD�IRUPD�QDWXUDO�HQ�OD�TXH�OHHPRV�\�HVFULELPRV��$KRUD�ELHQ��80/�QR�GLFH�TXH�HVWR�VHD�DVt�QHFHVDULDPHQWH�\�GH�KHFKR��FXDQGR�VH�SRQH�HO�QRPEUH�GH�OD�DVRFLDFLyQ��VH�VXHOH�DFRPSDxDU�GH�XQD�IOHFKD�TXH�LQGLFD�HQ�TXp�VHQWLGR�VH�GHEH�LQWHUSUHWDU��SHUR�GHVGH�HO�SXQWR�GH�YLVWD�SUiFWLFR�GH�XWLOL]DFLyQ��HQ� ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��DPEDV�FODVHV�SDUWLFLSDQWHV�SXHGHQ�DFFHGHU�SRU�LJXDO�D�ORV�HQODFHV��
'HELGR�D�TXH�HVWDPRV�EXVFDQGR�XQ�EDMR�DFRSODPLHQWR�HQWUH�ODV�FODVHV�FRQHFWDGDV�PHGLDQWH�DVRFLDFLyQ��YDPRV�D�LQWHQWDU�VHSDUDU�OD�PXOWLSOLFLGDG�GH�FDGD�ODGR�\�KDFHU�LQGHSHQGLHQWH�HO�KHFKR�GH�TXH� XQ� ODGR� µ$¶ WHQJD�PXOWLSOLFLGDG� VHQFLOOD� R�QR� UHVSHFWR� DO� RWUR� H[WUHPR�\� OR�PLVPR�SDUD� µ%¶UHVSHFWR�D�µ$¶��'H�HVWH�PRGR��HO�HVWXGLR�VH�QRV�TXHGD�UHGXFLGR�D�FXDWUR�JUXSRV��
� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHQFLOODV��
� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV��
� ([WUHPR�GH�DVRFLDFLyQ�ELGLUHFFLRQDO�VHQFLOOR��
� ([WUHPR�GH�DVRFLDFLyQ�ELGLUHFFLRQDO�P~OWLSOH��
/RV�GRV�SULPHURV�VRQ�ORV�TXH�WHQtDPRV�HQ�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�\�ORV�RWURV�GRV�VH� UHILHUHQ� DO� HVWXGLR� SRU� VHSDUDGR� GH� FDGD� FODVH� SDUWLFLSDQWH� HQ� XQD� DVRFLDFLyQ� VHJ~Q� TXH� VX�PXOWLSOLFLGDG�UHVSHFWR�D�OD�RWUD�FODVH�VHD�VHQFLOOD�R�P~OWLSOH��+DFLHQGR�WRGDV�ODV�FRPELQDFLRQHV�GH�ORV� GRV� FDVRV� TXH� WHQHPRV� GH� ODGR� VHQFLOOR� \� ORV� WUHV� GH� ODGR�P~OWLSOH� SDUD� ODV� GRV� FODVHV� TXH�SDUWLFLSDQ�HQ�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO��REWHQGUHPRV�ORV����SRVLEOHV�FDVRV�GH�DVRFLDFLRQHV�TXH�VH�KD�SUHVHQWDGR�DQWHULRUPHQWH�HQ�OD�7DEOD������



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

$ ������� �������%�
$ ������� ����%�
$ ���� �������%�
$ ���� ����%�

$VRFLDFLRQHV�ELGLUHFLRQDOHV�VHQFLOODV�±�VHQFLOODV�

$ ������� ����
��%�
$ ������� ����
��%�
$ ������� �P��Q��%�
$ ���� ����
��%�
$ ���� ����
��%�
$ ���� �P��Q��%�

$VRFLDFLRQHV�ELGLUHFFLRQDOHV�VHQFLOODV�±�P~OWLSOHV�

$ ����
�� �������%�
$ ����
�� ����%�
$ ����
�� �������%�
$ ����
�� ����%�

$ �P��Q�� �������%�
$ �P��Q�� ����%�

$VRFLDFLRQHV�ELGLUHFFLRQDOHV�P~OWLSOHV�±�VHQFLOODV�

$ ����
�� ����
��%�
$ ����
�� ����
��%�
$ ����
�� �P��Q��%�
$ ����
�� ����
��%�
$ ����
�� ����
��%�
$ ����
�� �P��Q��%�
$ �P��Q�� ����
��%�
$ �P��Q�� ����
��%�
$ �P��Q�� �P��Q��%
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7DEOD����� $VRFLDFLRQHV�ELGLUHFFLRQDOHV��
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$XWRUHV� FRPR�-DPHV�1REOH� \�6FRWW�$PEOHU�KDQ�HVWXGLDGR� OD� LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�HQ�OHQJXDMHV� RULHQWDGRV� D� REMHWRV�� $XQTXH� VXV� VROXFLRQHV� VHDQ� GLVWLQWDV� \� ODV� DSUR[LPDFLRQHV�UHDOL]DGDV�HVWiQ�KHFKDV�GHVGH�GLVWLQWRV�SXQWRV�GH�YLVWD�VH�FRLQFLGH�HQ�TXH�ORV�OHQJXDMHV�22�GH�KR\�HQ�GtD��QR�VRSRUWDQ�GH�XQD�IRUPD�GLUHFWD�OD�JHVWLyQ�GH�ODV�UHODFLRQHV�HQWUH�FODVHV��
� 1REOH�UHDOL]D�XQ�HVWXGLR�WHyULFR�JHQHUDO�SUHVHQWDQGR�YDULDV�DSUR[LPDFLRQHV�VHJ~Q�ORV�FDVRV�SHUR� SRU� QR� LQWURGXFLUVH� HQ� OD� LPSOHPHQWDFLyQ� SUiFWLFD�� QR� DSRUWD� QLQJXQD� VLVWHPDWL]DFLyQ� GHO�SUREOHPD�>�@��$PEOHU� SRU�HO�FRQWUDULR��KDFH�XQD�GLVHUWDFLyQ�SUiFWLFD�\�FRQFUHWD��DVRFLDFLRQHV�80/�HQ�-DYD� SHUR�GHMD�DO�XVXDULR�GH�ODV�FODVHV�HO�FRQWURO�UHDO�GH�ODV�UHVWULFFLRQHV�GH�XQD�DVRFLDFLyQ�>�@�>�@�>��@�>��@��

$QWHV�GH�PHWHUQRV�GH�OOHQR�HQ�OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�80/�HQ�-DYD� YDPRV�D�KDFHU� XQ� HVWXGLR� PiV� SURIXQGR� GHO� SUREOHPD� HQ� JHQHUDO�� VREUH� WRGR�� SDUD� SRGHU� HQFRQWUDU� XQD�VROXFLyQ�XQLIRUPH�D�WRGRV�ORV�FDVRV�TXH�VH�KDQ�SUHVHQWDGR��

���� ,PSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�
3ULPHUR��KDEUi�TXH�HPSH]DU�SRU�YHU�FyPR�VH�YDQ�D�LPSOHPHQWDU�H�LGHQWLILFDU�ODV�DVRFLDFLRQHV�GH�XQD�FODVH��(V�IiFLO�LQWXLU�TXH�XQD�DVRFLDFLyQ�YD�D�LPSOLFDU�XQ�DWULEXWR�HQ�HO�TXH�VH�DOPDFHQDQ�ORV�HQODFHV�\�XQRV�PpWRGRV�TXH�FRQWURODQ�HO�HVWDEOHFLPLHQWR��DFFHVR�\�HOLPLQDFLyQ�GH�ORV�HQODFHV�HQ�IXQFLyQ� GH� ODV� UHVWULFFLRQHV� LPSXHVWDV�SRU� HO� GLVHxR�GH� OD� DVRFLDFLyQ��6HUtD� FRQYHQLHQWH� DJUXSDU�HVWRV�PpWRGRV� \� DWULEXWRV� GH� DOJXQD�PDQHUD� SDUD�� DVt�� LGHQWLILFDU�PiV� IiFLOPHQWH�� GHQWUR� GH� XQD�FODVH��TXp�SHUWHQHFH�DO�FRQWURO�GH�OD�DVRFLDFLyQ�\�TXp�D�ORV�DWULEXWRV�\�PpWRGRV�SURSLRV�GH�OD�FODVH��'H�HVWH�PRGR��OD�DVRFLDFLyQ�VH�LPSOHPHQWDUi�HQ�XQD�FODVH�LQWHUQD��
� 8QD�FODVH�LQWHUQD�QR�HV�PiV�TXH�XQD�FODVH�TXH�VH�GHILQH�\�VH�HQFDSVXOD�GHQWUR�GH�RWUD�FODVH��6RQ�YDULRV� ORV� OHQJXDMHV�GH�SURJUDPDFLyQ�22�TXH�SHUPLWHQ� WUDEDMDU�FRQ�FODVHV� LQWHUQDV��\�HQWUH�HOORV��-DYD� /D�FODVH�LQWHUQD�QRV�SURSRUFLRQD�OD�YHQWDMD�GH�TXH�OD�DVRFLDFLyQ�TXHGD�HQFDSVXODGD�\�SHUIHFWDPHQWH� LGHQWLILFDGD�GHQWUR�GH�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�OD�DVRFLDFLyQ��$GHPiV��FRQ�XQD�FODVH�LQWHUQD�VH�KDFH�VHQFLOOR�HO�FRQRFLPLHQWR�GH�VXV�LQVWDQFLDV�SXHVWR�TXH�VH�SXHGHQ�GHILQLU�FRPR�DWULEXWRV�GH�OD�FODVH�TXH�OD�HPEHEH�\�HQ�FXDOTXLHU�FDVR��pVWDV�QR�VH�SXHGHQ�FUHDU�IXHUD�GH�OD�FODVH�DJUXSDGRUD��

6H�SXHGH�EDUDMDU�OD�SRVLELOLGDG�GH�UHSUHVHQWDU�XQD�DVRFLDFLyQ�HQ�XQD�FODVH�H[WHUQD��(Q�HVWH�FDVR��QRV�WHQHPRV�TXH�DVHJXUDU�ELHQ�GH�TXH�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ�VRQ�FDSDFHV�GH�FRQRFHU�ODV�LQVWDQFLDV�JHVWRUDV�GH�OD�DVRFLDFLyQ��3DUD�HOOR��OR�LGHDO�HV�TXH�ODV�LQVWDQFLDV�GH�ODV�FODVHV�JHVWRUDV�GH�OD�DVRFLDFLyQ�VH�UHSUHVHQWHQ�HQ�DWULEXWRV�LQWHUQRV��6LQ�HPEDUJR��SHQVDPRV�TXH�XQD�FODVH�FX\DV�LQVWDQFLDV�YDQ�D�VHU�XWLOL]DGDV�SRU�XQD�~QLFD�FODVH��QR� WLHQH�PXFKR�VHQWLGR�SRQHUOD� IXHUD�GH�pVWD�SXHV� GD� OXJDU� D� FRQIXVLyQ� \� QR� DSURYHFKD� ODV� YHQWDMDV� TXH� DSRUWD� OD� HQFDSVXODFLyQ�� 8Q� ~OWLPR�PRWLYR�SDUD� MXVWLILFDU� OD�YHQWDMD�GH�UHSUHVHQWDU� ODV�DVRFLDFLRQHV�HQ�FODVHV�LQWHUQDV� IUHQWH�D�FODVHV�H[WHUQDV�HV�OD�YLVLELOLGDG��/D�YLVLELOLGDG�GH�XQD�DVRFLDFLyQ�SXHGH�VHU�SULYDGD�\�GH�XQD�IRUPD�GLUHFWD��SRGHPRV� KDFHU� TXH� XQD� FODVH� LQWHUQD� VHD� SULYDGD� \� SRU� WDQWR�� TXH� VyOR� DFFHGD� D� HOOD� OD� FODVH�
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DJUXSDGRUD�� &RQ� FODVHV� H[WHUQDV�� QR� VHUtD� WDQ� GLUHFWR� HO� HVWDEOHFLPLHQWR� GH� OD� YLVLELOLGDG� GH� OD�DVRFLDFLyQ��
6H�SRGUtD�KDEHU�RSWDGR�WDPELpQ�SRU�SRQHUOR�WRGR�GHQWUR�GH�OD�PLVPD�FODVH�\�PH]FODUOR�FRQ�HO�FyGLJR�SURSLR�GH�OD�FODVH��(VWR�WUDHUtD�OD�YHQWDMD�GH�TXH�HO�FyGLJR�VHUtD�PiV�VLPSOH�GH�FDUD�D�OD�FRPSLODFLyQ�� SHUR� GHVGH� OXHJR�� QR� VHUtD� WDQ� OHJLEOH� SDUD� ORV� DQDOLVWDV� FRPR� OR� HV� VHSDUDU� OD�DVRFLDFLyQ�HQ�XQD�FODVH�LQWHUQD��$GHPiV��FRPSOLFDUtD�HO�SURFHVR�GH�LQJHQLHUtD�LQYHUVD�GH�SDVDU�GH�FyGLJR�D�GLDJUDPD�GH� FODVHV�HQ�80/� 2FXUULUtD�DGHPiV�TXH�QR�SRGUtDPRV�XVDU�XQ�QRPEUDGR�GH�PpWRGRV�XQLIRUPH�GHELGR�D�TXH�XQD�FODVH�SXHGH�WHQHU�PiV�GH�XQD�DVRFLDFLyQ�FRQ�YDULDV�FODVHV��6L�HVWR� IXHVH�DVt��KDEUtD�TXH�GLVWLQJXLU�HQ�HO�QRPEUH�GH�FDGD�PpWRGR��VREUH�TXp�DVRFLDFLyQ�FRQFUHWD�DFW~D��OR�FXDO�UHVXOWDUtD�HQJRUURVR��DSDUWH�GH�QR�SHUPLWLU�XQ�LQWHUID]�XQLIRUPH�SDUD�HO�WUDWDPLHQWR�GH�WRGDV�ODV�DVRFLDFLRQHV��8Q�~OWLPR�PRWLYR��\�TXL]iV�HO�PiV�LPSRUWDQWH��HV�TXH�KD\�TXH�GLVWLQJXLU�ELHQ�TXp�PpWRGRV�SHUWHQHFHQ�DO�IXQFLRQDPLHQWR�SURSLR�GH�XQD�FODVH�\�VRQ�UHSUHVHQWDWLYRV�GH�pVWD��SXHVWR�TXH�VRQ�ORV�TXH� OD�GHILQHQ��\�FXiOHV�VRQ�DFFHVRULRV�HQ�HO�VHQWLGR�GH�TXH�VLUYHQ�SDUD�FRQWURODU�ODV�HVSHFLILFDFLRQHV�GH�GLVHxR�FRPR�HQ�HVWH�FDVR��ODV�DVRFLDFLRQHV��

� 3DUHFH� SXHV�� TXH� OR� PiV� SUiFWLFR� D� WRGRV� ORV� HIHFWRV� HV� LPSOHPHQWDU� HO� FRQWURO� GH� ODV�DVRFLDFLRQHV� HQ� FODVHV� LQWHUQDV�� IUHQWH�D� OD� LPSOHPHQWDFLyQ�GH�DWULEXWRV�\�PpWRGRV�GHQWUR�GH� ODV�FODVHV� H[WUHPDV� GH� XQD� DVRFLDFLyQ� R� D� OD� LPSOHPHQWDFLyQ� GHO� FRQWURO� GH� OD� DVRFLDFLyQ� HQ� FODVHV�VHSDUDGDV��

���� /RV�PpWRGRV�QHFHVDULRV�
'HVSXpV�� KDEUi� TXH� YHU� TXp� PpWRGRV� VRQ� QHFHVDULRV�� \� VL� UHDOPHQWH� SRGHPRV� XVDU� ORV� PLVPRV�QRPEUHV� GH�PpWRGRV� �DXQTXH� OD� LPSOHPHQWDFLyQ� VHD� GLVWLQWD�� HQ� ORV� FXDWUR�JUXSRV�TXH� YDPRV� D�HVWXGLDU��
� 3RU� OR� SURQWR�� KD\� WUHV� WLSRV� GH� PpWRGRV� EiVLFRV� TXH� VHUYLUiQ� SDUD� HVWDEOHFHU� HQODFHV��ERUUDUORV�\�DFFHGHU�D�HOORV��1R�REVWDQWH��OXHJR�YHUHPRV�TXH�WDPELpQ�VRQ�QHFHVDULRV�RWURV�PpWRGRV�DGLFLRQDOHV� SDUD� FRQWURODU� ELHQ� ODV� UHVWULFFLRQHV� GH� ODV� DVRFLDFLRQHV�� SHUR� GH� PRPHQWR� QRV�FHQWUDUHPRV�HQ�HVWRV�WUHV�SRU�VHU�ORV�IXQGDPHQWDOHV��
� $KRUD�ELHQ��SDUD�LPSOHPHQWDU�GLFKRV�PpWRGRV�KD\�TXH�KDFHUVH�XQD�SUHJXQWD�EiVLFD��¢FyPR�VH�YD�D�KDFHU�HO�FRQWURO�GH�ODV�UHVWULFFLRQHV"�

���� (O�SUREOHPD�GHO�FRQWURO�GH�OD�PXOWLSOLFLGDG�
3DUD�YHU�HO�FRQWURO�GH�ODV�UHVWULFFLRQHV�IXQGDPHQWDOPHQWH�QRV�YDPRV�D�FHQWUDU�HQ�OD�PXOWLSOLFLGDG���
������ 0XOWLSOLFLGDG�Pi[LPD�
/D� PXOWLSOLFLGDG� Pi[LPD� QR� SUHVHQWD� PXFKD� SUREOHPiWLFD� SXHVWR� TXH� VLPSOHPHQWH� KD\� TXH�DVHJXUDUVH� GH� TXH� QXQFD� H[LVWDQ� PiV� HQODFHV� GH� ORV� SHUPLWLGRV�� 3RU� WDQWR�� ORV� PpWRGRV� TXH� VH�HQFDUJXHQ� GH� HVWDEOHFHU� HQODFHV� HQWUH� GRV� FODVHV� WHQGUiQ� TXH� PLUDU� TXH� QR� VH� H[FHGD� GH� OD�PXOWLSOLFLGDG�Pi[LPD�� &XDQGR� HVWR� VHD� DVt�� HQWRQFHV� QR� KDEUi� QLQJ~Q� SUREOHPD� GH� DVLJQDU� ORV�

� (O�WHPD�GH�OD�YLVLELOLGDG�GH� ODV�DVRFLDFLRQHV�HV�FRPSOHMR�\�DPELJXR�SRU�OR�TXH�YD�D�PHUHFHU�XQ�FDStWXOR�DSDUWH�³9LVLELOLGDG�HQ�ODV�DVRFLDFLRQHV´ �FDStWXOR������
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QXHYRV�HQODFHV�\�VL�QR�HV�DVt��QR�VH�KDUi�QDGD�\�VH�LQGLFDUi�GH�DOJXQD�PDQHUD�PHGLDQWH�XQ�YDORU�GH�UHWRUQR��
������ 0XOWLSOLFLGDG�PtQLPD�
(Q�FDPELR��OD�PXOWLSOLFLGDG�PtQLPD�QR�HV�WDQ�IiFLO�GH�FRQWURODU�\�VRQ�YDULRV�ORV�SUREOHPDV�TXH�QRV�SRGHPRV�HQFRQWUDU��

,PDJLQHPRV�SRU�OR�SURQWR�TXH�WHQHPRV�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�TXH�HV�REOLJDWRULD�HQ�DPERV�ODGRV��SRU�HMHPSOR��µ$ ���� ����%¶��'LFKD�DVRFLDFLyQ�HVSHFLILFD�TXH�ORV�REMHWRV�µ$¶ HVWiQ�VLHPSUH�REOLJDWRULDPHQWH�HQOD]DGRV�FRQ�XQ�REMHWR�µ%¶ \�YLFHYHUVD��$KRUD�ELHQ��FXDQGR�HO�SURJUDPD�ILQDO�TXH�XWLOL]D�HVWDV�GRV�FODVHV�HPSLHFH�D�IXQFLRQDU��QR�SRGUi�FUHDU�D�OD�YH]�REMHWRV�µ$¶ \�µ%¶ \�HQOD]DUORV�HQ�XQD�~QLFD�RSHUDFLyQ��7HQGUi�TXH�LU�SRU�SDUWHV��SULPHUR�FUHDU�XQD�LQVWDQFLD��OXHJR�OD�LQVWDQFLD�GHO�RWUR�WLSR�\�SRU�~OWLPR�HQOD]DUORV��(VWR�TXLHUH�GHFLU�TXH��DXQTXH�VHD�SRU�XQ�LQVWDQWH�GH�WLHPSR� PtQLPR�� QR� VLHPSUH� SRGUHPRV� DVHJXUDU� TXH� XQ� REMHWR� FXPSOD� FRQ� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�PtQLPD��
(VWH�SUREOHPD�SRGUtD�WHQHU�XQD�VROXFLyQ�TXH�DXQTXH�FRPSOHMD�SRGUtD�YDOHU��&RQVLVWLUtD�HQ�FUHDU�ORV�REMHWRV�µ$¶ \�µ%¶ \�DXQTXH�VHUtD�LPSRVLEOH�D�OD�YH]��Vt�VHUtD�SRVLEOH�KDFHUOR�GH�XQD�IRUPD�DWyPLFD�HQ�OD�TXH�VH�LQVWDQFLDVHQ�DPERV�REMHWRV�\�TXHGDVHQ�HQOD]DGRV��(VWR�VH�KDUtD�SDVDQGR�ORV�SDUiPHWURV�QHFHVDULRV�SDUD�FUHDU�XQ�REMHWR�µ%¶ DO�FRQVWUXFWRU�GH�OD�FODVH�µ$¶ �R�DO�UHYpV���'H�HVWD�IRUPD��FXDQGR�VH�FUHDVH�XQ�REMHWR�µ$¶��pVWH�LQPHGLDWDPHQWH�SRGUtD�PDQGDU�FUHDU�XQ�REMHWR�µ%¶ \�HVWDEOHFHU�HO�FRUUHVSRQGLHQWH�HQODFH��
/D� VROXFLyQ� HV� FRPSOHMD� \� SUHVHQWD� YDULRV� SUREOHPDV�� 8QR� HV� TXH� HO� FRQVWUXFWRU� GH� XQ�REMHWR�SXHGH�UHFLELU�YDULRV�SDUiPHWURV�H�LQFOXVR�SXHGH�H[LVWLU�PiV�GH�XQD�GHILQLFLyQ�GH�pO�HQ�FX\R�FDVR��VL�DGHPiV�WHQHPRV�TXH�HVSHFLILFDU�ORV�SDUiPHWURV�QHFHVDULRV�SDUD�FUHDU�HO�REMHWR�GHO�RWUR�ODGR�GH� OD� DVRFLDFLyQ�� ODV� FRPELQDFLRQHV� \� GHILQLFLRQHV� GH� FRQVWUXFWRUHV� VH� PXOWLSOLFDQ� \� VH� KDFHQ�H[WUDRUGLQDULDPHQWH�FRPSOHMRV��5HFRUGHPRV�TXH�HVWDPRV�EXVFDQGR�DXWRPDWL]DFLyQ�\�VHUtD�GLItFLO�FRQMXJDU�OD�FUHDFLyQ�GH�REMHWRV��D~Q�VXSRQLHQGR�TXH�VH�QRV�GDQ� ORV�FRQVWUXFWRUHV�KHFKRV��FRQ�HO�FyGLJR� DGLFLRQDO� SDUD� HO� HVWDEOHFLPLHQWR� GHO� HQODFH�� /D� FRVD� VH� SRGUtD� DJUDYDU� D~Q� PiV� VL� OD�PXOWLSOLFLGDG�PtQLPD�HV�GH�PiV�GH�XQR�\� HVWRV� HQODFHV� DGLFLRQDOHV�� DXQTXH� IXHVHQ�GH� OD�PLVPD�FODVH��UHTXLULHVHQ�GH�GLVWLQWR�FRQVWUXFWRU��
3HUR�DGHPiV�WHQHPRV�RWUR�SUREOHPD��6XSRQLHQGR�TXH�VH�SXGLHVH�UHVROYHU�HO�HVWDEOHFLPLHQWR�GH�ORV�HQODFHV�QHFHVDULRV�QDGD�PiV�FUHDU�ODV�LQVWDQFLDV��QR�SRGHPRV�DVHJXUDU�TXH�VLHPSUH�YD\DPRV�D SRGHU� WHQHU� DO� PLVPR� WLHPSR� ORV� SDUiPHWURV� GH� FUHDFLyQ� GH� ORV� REMHWRV� µ$¶ \� µ%¶ GH� XQD�DVRFLDFLyQ��3XHGH�RFXUULU�TXH�SULPHUR�VH�QRV�SLGD�FUHDU�XQD�LQVWDQFLD�µ$¶ \�KDFHU�YDULDV�RSHUDFLRQHV�FRQ�HOOD�\��HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�R�GH�ORV�SDUiPHWURV�LQWURGXFLGRV�SRU�XQ�XVXDULR�ILQDO��TXH�VH�HVWDEOH]FD�HO�HQODFH�FRQ�XQDV�LQVWDQFLDV�GH�µ%¶ X�RWUDV��
$KRUD�VXSRQJDPRV�TXH�WHQHPRV�XQD�DVRFLDFLyQ�FRQ�PXOWLSOLFLGDGHV�REOLJDWRULDV�HQ�DPERV�ODGRV�\�VH�KD�FRQVHJXLGR�HVWDEOHFHU�FRUUHFWDPHQWH�WRGRV�ORV�HQODFHV�HQ�ODV�LQVWDQFLDV��3RGUtD�RFXUULU�TXH�VH�QHFHVLWDVH�FDPELDU�GLQiPLFDPHQWH�ORV�HQODFHV��6HUtD�IiFLO�KDFHU�HO�UHHPSOD]R�GH�XQ�HQODFH�HQ�XQ�ODGR�GH�OD�DVRFLDFLyQ��SHUR�HQ�HO�RWUR��WHQGUtDPRV�TXH�URPSHU�FRQ�ODV�UHVWULFFLRQHV�LPSXHVWDV�HQ�HO� GLVHxR� R� DVLJQDUOH� QXHYRV� HQODFHV� LQPHGLDWDPHQWH�� (Q� OD� )LJXUD� ���� VH� YH� JUiILFDPHQWH� OD�VLWXDFLyQ�GH�SDUWLGD�GH�GRV�LQVWDQFLDV�µD�¶ \��µE�¶ HQOD]DGDV�HQ�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�XQR�D�XQR��

�
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D ����$� E ����%�

)LJXUD����� 8QD�LQVWDQFLD�µD�¶ GH�µ$¶ HVWi�HQOD]DGD�FRQ�XQD�LQVWDQFLD�µE�¶ GH�µ%¶��
�

(Q��OD�)LJXUD������VH�SURGXFH�XQ�FDPELR�GLQiPLFR�GH�HQODFH��(Q�HOOD��OD�LQVWDQFLD�µD�¶��SDVD�D�HQOD]DUVH�FRQ�OD�LQVWDQFLD�µD�¶ \�GHMD�D�µE�¶ VXHOWD��VLQ�HQOD]DU��FXDQGR�OD�GHILQLFLyQ�GH�OD�DVRFLDFLyQ�HVSHFLILFD�TXH�HVWR�QR�SXHGH�RFXUULU��
�

D ����$� E ����%�

E ����%�

)LJXUD����� /D�LQVWDQFLD�µD�¶ GH�µ$¶ VH�HQOD]D�FRQ�XQD�LQVWDQFLD�µE�¶ GH�µ%¶ \�GHMD�D�OD�LQVWDQFLD�µE�¶ GH�µ%¶ VLQ�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG��
�

$TXt�� VH� YH� FODUDPHQWH� TXH� HO� FDPELR� GLQiPLFR� GH� HQODFHV� QR� HV� WULYLDO� \� Pi[LPH� VL�TXHUHPRV� TXH� HQ� WRGR� PRPHQWR� VH� FXPSOD� FRQ� ODV� UHVWULFFLRQHV� GH� OD� DVRFLDFLyQ� HQ� WRGRV� ORV�REMHWRV�GH�µ$¶ \�GH�µ%¶��
6XSRQLHQGR�TXH�SXGLpVHPRV�DVLJQDU�D�µE�¶ XQ�QXHYR�HQODFH��HO�SUREOHPD�DQWHULRU�VH�SRGUtD�VROXFLRQDU� LPSOHPHQWDQGR� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� HQODFHV� GH� XQD� IRUPD� DWyPLFD� SHUR� OD�GLILFXOWDG� HV� SRQHU� XQ� OtPLWH� DO� Q~PHUR�Pi[LPR� GH� LQWHUFDPELRV�� (V� IiFLO� KDFHU� XQ�PpWRGR� GH�LQWHUFDPELR��µVZLWFK/LQNV¶��TXH�FDPELH�ORV�HQODFHV�µD� E�¶� µD� E�¶ SRU�ORV�HQODFHV�µD� E�¶��µD� E�¶ SHUR�HVWR�SXHGH�QR�VHU�VXILFLHQWH�SDUD�XQ�XVXDULR�TXH�QHFHVLWH�KDFHU�LQWHUFDPELR�HQWUH�WUHV�� FXDWUR�R�PiV�JUXSRV�GH� HQODFHV��6HUtD�GLItFLO� HVWDEOHFHU�XQ�PpWRGR�TXH�QRV�SHUPLWD�GH�XQD�IRUPD� JHQpULFD� KDFHU� WRGDV� ODV� FRPELQDFLRQHV� GH� LQWHUFDPELRV� SRVLEOHV� R� LPSOHPHQWDU�DEVROXWDPHQWH�WRGDV�ODV�QHFHVLGDGHV�TXH�VH�QRV�RFXUUDQ��SXHVWR�TXH�KLSRWpWLFDPHQWH��SXHGHQ�OOHJDU�D VHU�LQILQLWDV��
2WUR� SUREOHPD� DGLFLRQDO� RFXUUH� FXDQGR� \D� QR� QHFHVLWDPRV� ODV� LQVWDQFLDV� \� KD\D� TXH�HOLPLQDUODV��1RV�SRGHPRV�HQFRQWUDU�FRQ�GRV�VLWXDFLRQHV�SHUR�TXH�HQ�HO�IRQGR�QRV�YDQ�D�OOHYDU�DO�PLVPR�HVFROOR��GHMDUHPRV�SRU�XQRV�LQVWDQWHV��DXQTXH�VHDQ�PtQLPRV��TXH�GRV�REMHWRV�GH�WLSR�µ$¶ \�µ%¶ SXHGDQ�QR�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD��
(O� SULPHU� FDVR� RFXUUH� FXDQGR� KD\D� TXH� HOLPLQDU� DPERV� REMHWRV� GH� FDGD� H[WUHPR� GH� XQ�HQODFH��(Q�HVWH�FDVR��DO� WUDWDUVH�GH�GRV�REMHWRV�LQGHSHQGLHQWHV��VL�VH�HOLPLQD�XQR�SULPHUR��HO�RWUR�TXHGDUi�HQ�HVWDGR�QR�YiOLGR�SXHV�WHQGUi�HQOD]DGR�XQ�REMHWR�TXH�UHDOPHQWH�QR�H[LVWH�R�VH�URPSHUi�HO�HQODFH�SULPHUR�SXGLHQGR�GHMDU� DO�REMHWR�GHO�RWUR�H[WUHPR�D~Q�VLQ�HOLPLQDU�\� VLQ�FXPSOLU�FRQ� ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD��
(O� VHJXQGR� FDVR� RFXUUH� FXDQGR� KD\D� TXH� HOLPLQDU� VyOR� XQR� GH� ODV� GRV� LQVWDQFLDV� GH� XQ�HQODFH�� (Q� HVWD� VLWXDFLyQ�� DO� REMHWR� TXH� SHUPDQHFH� KDEUi� TXH� DVLJQDUOH� XQ� QXHYR� HQODFH� VL� OD�DVRFLDFLyQ�DVt�OR�H[LJH��6HUi�FRPSOHMR�FRQVHJXLU�GH�XQD�IRUPD�DWyPLFD�OD�HOLPLQDFLyQ�GHO�HQODFH�\�
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GHO� REMHWR� TXH� \D� QR� VH� QHFHVLWD�� \� HO� HVWDEOHFLPLHQWR� GH� XQ� QXHYR� HQODFH� SDUD� OD� LQVWDQFLD� TXH�SHUPDQHFH��
&HQWUiQGRQRV� HQ� -DYD� RFXUUH� TXH� HQ� GLFKR� OHQJXDMH� QR� H[LVWHQ� ORV� GHVWUXFWRUHV� \� HV� HO�JDUEDJH� FROOHFWRU� HO� HQFDUJDGR� GH� HOLPLQDU� ODV� LQVWDQFLDV� TXH� \D� QR� VH� XVDQ�� (Q� HVWH� FDVR�� HO�SUREOHPD� GH� OD� GHVWUXFFLyQ� GH� REMHWRV� HQOD]DGRV� VH� UHGXFH� D� KDFHU� GH� XQD� IRUPD� DWyPLFD� OD�HOLPLQDFLyQ�GHO�HQODFH�\�OD�DVLJQDFLyQ�GH�XQ�QXHYR�HQODFH�SDUD�OD�LQVWDQFLD�TXH�IXHVH�D�SHUPDQHFHU�VL� OD� KXELHVH�� 6H� QHFHVLWDUtD� DVt�� WDPELpQ� PpWRGRV� SDUD� SRGHU� UHDOL]DU� QXHYRV� HQODFHV� \� GHMDU�LQVWDQFLDV� VXHOWDV� TXH� HO� JDUEDJH� FROOHFWRU� SXGLHVH� HOLPLQDU�� /D� SULQFLSDO� GLILFXOWDG� TXH� QRV�HQFRQWUDPRV�DTXt�HV�HO�SRGHU�DVHJXUDUQRV�TXH�ODV�LQVWDQFLDV�TXH�VH�TXHGDVHQ�VLQ�HQOD]DU�\�SRU�WDQWR��VLQ� FXPSOLU� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�� TXHGDVHQ� VLQ� TXH� QLQJXQD� RWUD� LQVWDQFLD� ODV�UHIHUHQFLDVH�SDUD�TXH�SXGLHVHQ�VHU�UHDOPHQWH�HOLPLQDGDV�SRU�HO�UHFROHFWRU�GH�EDVXUD��

������ &RQFOXVLyQ�DO�SUREOHPD�GH�OD�PXOWLSOLFLGDG�
/D� FRQFOXVLyQ� GH� WRGRV� ORV� SUREOHPDV� TXH� VH� KDQ� SUHVHQWDGR� HV� TXH� HV� LPSUHGHFLEOH� HO�FRPSRUWDPLHQWR� GLQiPLFR� GH� ORV� HQODFHV�� SRU� OR� TXH� QR� EDVWD� FRQ� HVWDEOHFHU� PpWRGRV� TXH�HVWDEOH]FDQ� \� HOLPLQHQ� HQODFHV� GH� XQD� IRUPD� FRQWURODGD�� 6H� UHTXLHUHQ� WDPELpQ� PpWRGRV� GH�UHHPSOD]R� GH� HQODFHV� \� HOLPLQDFLyQ� FRQWURODGD� GH� REMHWRV� HQOD]DGRV� FX\D� FRPSOHMLGDG� HV�SUiFWLFDPHQWH�LQDERUGDEOH�SXHVWR�TXH�ODV�QHFHVLGDGHV�GH�XQ�XVXDULR�GH�XQD�DVRFLDFLyQ�SXHGHQ�VHU�LQILQLWDV�H�LQFOXVR�LPSRVLEOH�GH�FRQRFHU�SRU�pO�PLVPR�GH�DQWHPDQR��

$~Q�DVt��VXSRQJDPRV�TXH�Vt�VH�FRQRFLHVH�GH�DQWHPDQR�WRGDV�ODV�QHFHVLGDGHV�GHO�XVXDULR�GH�ODV�FODVHV�µ$¶ \�µ%¶ UHVSHFWR�D�ORV�FDPELRV�GLQiPLFRV�GH�HQODFHV�SRVLEOHV��\�TXH�IXpUDPRV�FDSDFHV�GH� SURSRUFLRQDU� OD� LPSOHPHQWDFLyQ� GH� OD� DVRFLDFLyQ� FRQ� WRGRV� ORV� PpWRGRV� QHFHVDULRV� SDUD�VDWLVIDFHU�GLFKDV�QHFHVLGDGHV��7DO�LPSOHPHQWDFLyQ��SRU�PX\�ELHQ�TXH�IXQFLRQDVH�\�DEDUFDVH�WRGDV�ODV�VLWXDFLRQHV��VHUtD�FRPSOHMD�GH�XWLOL]DU��\�XQ�XVXDULR�SRGUtD�YHUVH�DEUXPDGR�SRU�OD�FDQWLGDG�GH�PpWRGRV�FRQ�SHTXHxDV�GLIHUHQFLDV�HQWUH�Vt�TXH�WHQGUtD�TXH�FRQRFHU��(V�GHFLU��XQD�FODVH�TXH�WHQJD�LPSOHPHQWDGD�XQD�DVRFLDFLyQ�GH�HVWD�IRUPD��QR�VyOR�VHUtD�FRPSOHMD�GH�GHVDUUROODU��VLQR�WDPELpQ�GH�XWLOL]DU��

���� /D�VROXFLyQ�HPSOHDGD�
/D�VROXFLyQ�TXH�YDPRV�D�SUHVHQWDU�SDVD�SRU�QR�VHU�WDQ�UHVWULFWLYR�SHUR�QR�SRU�HOOR��FRPR�YHUHPRV��YDPRV�D�GHMDU�GH�FXPSOLU�FRQ�HO�VLJQLILFDGR�SOHQR�GH�OR�TXH�HV�XQD�DVRFLDFLyQ�\�VXV�UHVWULFFLRQHV��

3DUD�IDFLOLWDU�ODV�FRVDV��YDPRV�D�YHU�PiV�D�IRQGR�FXDO�HV�HO�VLJQLILFDGR�GH�OD�PXOWLSOLFLGDG�PtQLPD�HQ�XQD�DVRFLDFLyQ��(O�TXH�XQD�DVRFLDFLyQ�WHQJD�XQD�PXOWLSOLFLGDG�PtQLPD�REOLJDWRULD�GH�P�GH� µ$¶ D� µ%¶ S�H���� ¢VLJQLILFD� UHDOPHQWH� TXH� µ$¶�� HQ� WRGR�PRPHQWR�� YD� D� WHQHU� FRPR�PtQLPR�PHQODFHV�FRQ�µ%¶��HV�GHFLU��GHVGH�TXH�µ$¶ VH�FUHD�KDVWD�TXH�VH�GHVWUX\H"�/D�UHVSXHVWD�HV�QR��SXHVWR�TXH�OR�TXH�UHDOPHQWH�VLJQLILFD�HV�TXH�µ$¶ HQ�DOJ~Q�PRPHQWR�GDGR�YD�D�DFFHGHU�D�VXV�HQODFHV�\��HV�HQ�HVH�PRPHQWR��FXDQGR�WLHQH�TXH�WHQHU�FRPR�PtQLPR�P HQODFHV��&XDQGR�QR�VH�DFFHGH�D�HOORV��QR�HV�QHFHVDULR�TXH�ORV�HQODFHV�HVWpQ�HVWDEOHFLGRV�FRUUHFWDPHQWH��
�
³1R�HV�QHFHVDULR�TXH�XQD�LQVWDQFLD�FXPSOD�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD�HQ�VXV�HQODFHV�GXUDQWH�WRGR�VX�WLHPSR�GH�YLGD��6yOR�VH�UHTXLHUH�TXH�ODV�FRQGLFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD�VH�VDWLVIDJDQ�HQ�ORV�PRPHQWRV�HQ�ORV�TXH�VH�LQWHQWD�DFFHGHU�D�ORV�HQODFHV�´�
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7HQLHQGR�HQ� FXHQWD� HVWD� LQWHUSUHWDFLyQ�GH� ODV� DVRFLDFLRQHV�REOLJDWRULDV�� HO� FRQWURO�GH� ODV�UHVWULFFLRQHV�VH�KDFH�PXFKR�PiV�VHQFLOOR��
(Q�OD�VROXFLyQ�TXH�YDPRV�D�SUHVHQWDU��HO�HVWDEOHFLPLHQWR�R�OD�DGLFLyQ�GH�HQODFHV�VH�SHUPLWH�VLHPSUH�TXH�QR�VH�H[FHGD�GH�OD�PXOWLSOLFLGDG�Pi[LPD��3RU�HO�FRQWUDULR��VH�SHUPLWHQ�HOLPLQDU�WRGRV�ORV� HQODFHV� TXH� VH� TXLHUD�� VLQ� WHQHU� HQ� FXHQWD� OD� PXOWLSOLFLGDG�PtQLPD�� 6yOR� FXDQGR� VH� LQWHQWH�DFFHGHU�D�ORV�HQODFHV�VH�FRPSUREDUi�VL�UHDOPHQWH�VH�HVWi�FXPSOLHQGR�FRQ�ODV�UHVWULFFLRQHV�LPSXHVWDV�SRU�OD�HVSHFLILFDFLyQ�GH�OD�DVRFLDFLyQ��HQ�FRQFUHWR��FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG��(Q�FDVR�GH�QR�FXPSOLUVH��QR�VH�SHUPLWLUi�DFFHGHU�D�ORV�HQODFHV�SURGXFLpQGRVH�XQD�H[FHSFLyQ��'H�HVWD�IRUPD��HO� FDPELR� GLQiPLFR�GH� ORV� HQODFHV� HV�EDVWDQWH� VHQFLOOR�SXHVWR�TXH�QR�KD\�SUREOHPD�GH� HOLPLQDU�HQODFHV�\�DVLJQDU�QXHYRV�HQ�OD�PHGLGD�TXH�VH�QHFHVLWH��
$TXt��KD\�TXH�DGYHUWLU�TXH�SDUD�HO�FDPELR�GLQiPLFR�GH�HQODFHV��SULPHUR�KDEUi�TXH�HOLPLQDU�ORV�YLHMRV�\�OXHJR�HVWDEOHFHU�ORV�QXHYRV�SXHVWR�TXH�VL�VH�KDFH�DO�UHYpV��QRV�SRGHPRV�HQFRQWUDU�FRQ�TXH�QR�VH�QRV�SHUPLWH�HVWDEOHFHU�ORV�QXHYRV��DO�H[FHGHUVH�OD�PXOWLSOLFLGDG�Pi[LPD��OD�FXiO�Vt�YD�D�HVWDU�FRQWURODGD���
&RQ�HVWH�SODQWHDPLHQWR��FXDQGR�VH�DFFHGD�D�ORV�HQODFHV��KDEUi�TXH�DVHJXUDUVH�TXH�H[LVWH�HO�Q~PHUR�GH�HQODFHV�DGHFXDGR�SRU�OR�TXH�KDEUi�TXH�SURSRUFLRQDU�PpWRGRV�SDUD�FRQWURODU�VL�VH�HVWi�FXPSOLHQGR�R�QR� FRQ� ODV� UHVWULFFLRQHV� LPSXHVWDV�HQ� OD�DVRFLDFLyQ��$O� ILQ�\�DO� FDER�VHUi� VLHPSUH�UHVSRQVDELOLGDG�GLUHFWD�GHO�XVXDULR�GH�OD�FODVH�GH�OD�DVRFLDFLyQ�VX�HVWDEOHFLPLHQWR�FRUUHFWR��
3RGUtD� GHFLUVH� TXH�� SRU� PRWLYRV� GH� VLPHWUtD�� VHUtD� FRQYHQLHQWH� TXH� ORV� PpWRGRV� GH�HVWDEOHFLPLHQWR�GH�HQODFHV�QR� WXYLHVHQ�HQ�FXHQWD� OD�PXOWLSOLFLGDG�Pi[LPD�\�SRU� WDQWR��TXH�IXHUD�YiOLGR�FUHDU�PiV�HQODFHV�GH�ORV�HVSHFLILFDGRV��'H�HVWH�PRGR��HO�H[FHVR�GH�HQODFHV�VyOR�KDEUtD�TXH�WHQHUOR�HQ�FXHQWR�D�OD�KRUD�GH�DFFHGHU�D�HOORV��HQ�FX\R�FDVR��VH�LPSHGLUtD�VX�DFFHVR��6H�EXVFDUtD��SRU�WDQWR�� VLPHWUtD� FRQ� ORV�PpWRGRV� GH� HOLPLQDFLyQ� GH� HQODFHV�� SXHVWR� TXH� SHUPLWHQ� URPSHU� HQODFHV�LQFOXVR� FXDQGR� VH� GHMD� GH� FXPSOLU� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG� PtQLPD�� 1R� VRPRV�SDUWLGDULRV�GH�KDFHUOR�DVt�SRUTXH�SHQVDPRV�TXH�OD�PXOWLSOLFLGDG�Pi[LPD�HV�IiFLO�GH�FRQWURODU��\�TXH�VH�GHEH�SRQHU�D�GLVSRVLFLyQ�GHO�XVXDULR�HO�Pi[LPR�FRQWURO�SRVLEOH�GH�ODV�UHVWULFFLRQHV��VLHPSUH�\�FXDQGR�QR�VH�DKRJXH�\�VH�GLILFXOWH�OD�JHVWLyQ�GH�ORV�HQODFHV��<D�KHPRV�YLVWR�FRPR�KD\�TXH�VHU�OD[R�FRQ�OD�PXOWLSOLFLGDG�PtQLPD�SHUR�QR�KD\�PRWLYR�SDUD�VHUOR�FRQ�OD�Pi[LPD��/D�~QLFD�YHQWDMD�TXH�YHPRV�TXH�DSRUWDUtD�QR�FRQWURODU�OD�PXOWLSOLFLGDG�Pi[LPD�HQ�HO�HVWDEOHFLPLHQWR�GH�ORV�HQODFHV�HV�TXH�SDUD�VX�FDPELR�GLQiPLFR��GDUtD�LJXDO�HO�RUGHQ�GH�HVWDEOHFHU�ORV�QXHYRV�\�HOLPLQDU�ORV�YLHMRV��
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� 81�,17(5)$=�81,)250(�

$KRUD� TXH� VDEHPRV� FyPR� YDPRV� D� FUHDU�� HOLPLQDU� \� FDPELDU� HQODFHV�� WHQHPRV� TXH� GHILQLU� ORV�PpWRGRV�QHFHVDULRV��DVt�FRPR�VXV�HQWUDGDV�\�VDOLGDV��6H�EXVFD�XQ�LQWHUID]�XQLIRUPH�SDUD�WRGRV�ORV�WLSRV�GH�DVRFLDFLRQHV�SRU�DTXHOOR�GH�TXH�UHVXOWDUi�PX\�FyPRGR��GH�FDUD�D�VX�XWLOL]DFLyQ��QR�WHQHU�TXH�HVWDU�DQGDQGR�FRQ�GLVWLQWRV�MXHJRV�GH�PpWRGRV��VHJ~Q�HO�WLSR�GH�DVRFLDFLyQ�FRQ�HO�TXH�HVWHPRV�WUDWDQGR�HQ�FDGD�RFDVLyQ��1R�REVWDQWH��HVWR�QR�VH�SXHGH�FRQVHJXLU�DO�FLHQ�SRU�FLHQ��SXHVWR�TXH�HQ�DOJXQRV�FDVRV�VH�WUDWD�FRQ�PXOWLSOLFLGDGHV�VHQFLOODV�\�HQ�RWURV��FRQ�P~OWLSOHV��3RU�WDQWR��D�YHFHV�VH�WUDEDMD�FRQ�XQ�~QLFR�HQODFH��\�RWUDV�YHFHV�H[LVWH�OD�SRVLELOLGDG�GH�WUDEDMDU�FRQ�XQ�FRQMXQWR�GH�HOORV��3HUR� HVWD� SHTXHxD� GLIHUHQFLD�� FRPR� YHUHPRV�� VyOR� DIHFWD� D� ORV� SDUiPHWURV� GH� HQWUDGD�� \� QR� DO�QRPEUH�GH�ORV�PpWRGRV��

���� 5HVXPHQ�GHO�FyGLJR�SDUD�OD�JHVWLyQ�GH�XQD�DVRFLDFLyQ�
(Q�WRGD�FODVH�µ6RXUFH¶ HQ�OD�TXH�VH�HVSHFLILTXH�XQD�DVRFLDFLyQ�ELQDULD�FRQ�RWUD�FODVH�µ7DUJHW¶ VH�JHQHUD�XQD� FODVH� LQWHUQD�TXH� FRQWUROD� OD� DVRFLDFLyQ�\�XQ�DWULEXWR�FX\R� WLSR�HV�GH�GLFKD�FODVH��$�WUDYpV�GH�HVWH�DWULEXWR�VH�HVWDEOHFHQ�\�VH�HOLPLQDQ�ORV�HQODFHV�\�VH�DFFHGH�D�HOORV��(Q�OD�7DEOD�����VH�PXHVWUD�XQ�UHVXPHQ�GHO�FyGLJR�JHQHUDGR�DXWRPiWLFDPHQWH�FRQ�OD�GHILQLFLyQ�GH�ODV�FODVHV��DWULEXWRV�\ FDEHFHUDV� GH� ORV�PpWRGRV�� 1RV� FHQWUDUHPRV� HVSHFLDOPHQWH� HQ� OD� FODVH� LQWHUQD� TXH� JHVWLRQD� OD�DVRFLDFLyQ�TXH�GH�IRUPD�JHQpULFD�OODPDUHPRV�µ$VVRFLDWLRQ¶��

3RU�FODVH� µ6RXUFH¶ VH�HQWLHQGH� OD�FODVH�GH� OD�FXDO�SDUWH�XQD�DVRFLDFLyQ��PLHQWUDV�TXH�SRU�FODVH�µ7DUJHW¶ VH�HQWLHQGH�OD�FODVH�D�OD�TXH�OOHJD�XQD�DVRFLDFLyQ��'H�HVWH�PRGR��HQ�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�OD�FODVH�µ6RXUFH¶ VHUi�OD�FODVH�TXH�HVWi�DVRFLDGD�FRQ�XQD�FODVH�µ7DUJHW¶ SHUR�DO�VHU�OD� QDYHJDELOLGDG� HQ� HVH� ~QLFR� VHQWLGR�� pVWD� ~OWLPD� QR� WHQGUi� FRQRFLPLHQWR� GH� OD�RWUD� �VDOYR�TXH�WHQJD�GHILQLGD�RWUD�DVRFLDFLyQ�GLVWLQWD�R�OR�KDJD�GH�DOJ~Q�RWUR�PRGR�DMHQR�D�OD�DVRFLDFLyQ���'HELGR�D�TXH�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�OD�QDYHJDELOLGDG�HV�HQ�GREOH�VHQWLGR��VHJ~Q�HO�VHQWLGR�HQ�TXH�QRV�HVWHPRV�UHILULHQGR�HQ�FDGD�PRPHQWR��OD�FODVH�µ6RXUFH¶ \�µ7DUJHW¶ FDPELDUiQ�GH�SDSHO��
3RU� HO� PRPHQWR�� YDPRV� D� SUHVHQWDU� ODV� FDEHFHUDV� GH� ORV� PpWRGRV� \� DWULEXWRV� TXH� VH�QHFHVLWDUiQ�HQ�OD�FODVH�µ$VVRFLDWLRQ¶ DVt�FRPR�ODV�GHFODUDFLRQHV�QHFHVDULDV�HQ�OD�FODVH�µ6RXUFH¶��/RV�QRPEUHV�HPSOHDGRV�VRQ�JHQpULFRV��3RVWHULRUPHQWH��FXDQGR�SUHVHQWHPRV�HO�FyGLJR�ILQDO��OR�KDUHPRV�D PRGR�GH�SODQWLOODV��(Q�GLFKDV�SODQWLOODV�� VHUi� IiFLO� VXVWLWXLU�H� LGHQWLILFDU� ORV�QRPEUHV� µ6RXUFH¶��µ7DUJHW¶�� µWDUJHW5ROH¶�� HWF�� SRU� ORV� FRUUHVSRQGLHQWHV�� WDO� \� FRPR� KD\DQ� VLGR� LQWURGXFLGRV� HQ� HO�GLVHxR�GH�OD�DVRFLDFLyQ��
1R� VH� GHILQHQ� VLHPSUH� WRGRV� ORV� PpWRGRV� \� FRQVWDQWHV� TXH�PRVWUDPRV� HQ� OD� 7DEOD� �����SXHVWR�TXH�DOJXQRV��VyOR�H[LVWLUiQ�HQ�ODV�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�µ7DUJHW¶ HV�VHQFLOOD�\�RWURV�� VyOR� H[LVWLUiQ� HQ� FODVHV� µ6RXUFH¶ FRQ� PXOWLSOLFLGDG� PD\RU� TXH� XQR� HQ� µ7DUJHW¶�� 'LFKRV�PpWRGRV�SXHGHQ�LGHQWLILFDUVH�IiFLOPHQWH�HQ�OD�WDEOD��
/RV�PpWRGRV�GH�OD�FODVH�µ$VVRFLDWLRQ¶ VH�SXHGHQ�DJUXSDU�HQ�WUHV�FDWHJRUtDV��
��� 'HILQLFLyQ�GH�OD�DVRFLDFLyQ� 0pWRGRV�SDUD�FRQRFHU�OD�HVSHFLILFDFLyQ�GH�GLVHxR�GH�OD�DVRFLDFLyQ��µLV%LGLUHFWLRQDO¶��µLV0DQGDWRU\¶��µLV0XOWLSOH¶��µJHW0,1¶ \�µJHW0$;¶���
��� (VWDGR� GH� ORV� HQODFHV� 0pWRGRV� SDUD� FRQRFHU� HO� HVWDGR� GH� OD� DVRFLDFLyQ� �µLV9DOLG¶��µQXPEHU2I/LQNV¶���



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

��� 0DQLSXODFLyQ� GH� ORV� HQODFHV� 0pWRGRV� GH� FRPSUREDFLyQ�� DFFHVR�� HVWDEOHFLPLHQWR� \�HOLPLQDFLyQ�GH�HQODFHV��µWHVW¶��µJHW¶ ��µDGG¶ \�µUHPRYH¶���
�
FODVV�6RXUFH�^�
��ILQDO�$VVRFLDWLRQ�WDUJHW5ROH� �QHZ�$VVRFLDWLRQ����
��FODVV�$VVRFLDWLRQ�^�
����SULYDWH�ILQDO�VWDWLF�ERROHDQ�PDQGDWRU\�����6yOR�SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�
����SULYDWH�ILQDO�VWDWLF�ORQJ�0,1�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����VWDWLF�ILQDO�LQW�0$1<� �����
����SULYDWH�ILQDO�VWDWLF�ORQJ�0$;�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����ERROHDQ�LV%LGLUHFWLRQDO����
����ERROHDQ�LV0DQGDWRU\����
����ERROHDQ�LV0XOWLSOH����
����ORQJ�JHW0,1����
����ORQJ�JHW0$;����
����ERROHDQ�LV9DOLG����
����ORQJ�QXPEHU2I/LQNV����
����ERROHDQ�WHVW�7DUJHW�TXHU\BOLQN���
����ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����7DUJHW�JHW���WKURZV�([FHSWLRQ�����6yOR�SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�
����&ROOHFWLRQ�JHW���WKURZV�([FHSWLRQ�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����ERROHDQ�DGG�7DUJHW�QHZBOLQN���
����ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����LQW�UHPRYH����
����LQW�UHPRYH�7DUJHW�ROGBOLQN���
����LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
��`�
`�

7DEOD����� ,QWHUID]�GHO�H[WUHPR�GH�XQD�DVRFLDFLyQ��

���� &RQGLFLRQHV�GH�XVR�
������ &ODVH�µ6RXUFH¶ \�DWULEXWR�µWDUJHW5ROH¶
(Q�FDGD�FODVH�µ6RXUFH¶��KDEUi�GHFODUDGD�XQD�FODVH�LQWHUQD�GHO�PLVPR�HVWLOR�TXH�µ$VVRFLDWLRQ¶ SRU�FDGD�DVRFLDFLyQ�TXH�VH�HVSHFLILTXH�HQ�HO�GLVHxR�HQ�OD�TXH�µ6RXUFH¶ VH�YHD�LQYROXFUDGD��$VLPLVPR��KDEUi�XQ�~QLFR�DWULEXWR�µWDUJHW5ROH¶ �GH�WLSR�µ$VVRFLDWLRQ¶��SRU�FDGD�FODVH�LQWHUQD�µ$VVRFLDWLRQ¶ \�SDUD�HYLWDU�PDQLSXODFLRQHV�QR�SHUPLWLGDV�GH�pVWH��VH�GHFODUD�FRPR�ILQDO�

+D\�TXH�DGYHUWLU�TXH�GHVGH�GHQWUR�GH�OD�FODVH�µ6RXUFH¶ QR�VH�SXHGH�HYLWDU� OD�FUHDFLyQ�GH�QXHYDV� LQVWDQFLDV�GH� µ$VVRFLDWLRQ¶ SHUR�HVWR�QR�GHEH�KDFHUVH�FRPR�FRQGLFLyQ�SDUD�TXH�VH�SXHGD�JDUDQWL]DU�XQ�FRUUHFWR�FRQWURO�GH�ODV�DVRFLDFLRQHV���
������ &RQVWDQWHV�GH�OD�FODVH�µ$VVRFLDWLRQ¶
7RGDV�ODV�FRQVWDQWHV�GH�µ$VVRFLDWLRQ¶ VRQ�SULYDGDV�\�WLHQHQ�TXH�HVWDU�HVSHFLILFDGDV�HQ�WLHPSR�GH�FRPSLODFLyQ��6LUYHQ�SDUD�HVSHFLILFDU�OD�PXOWLSOLFLGDG�GH�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��(O�XVXDULR�GH�OD�FODVH�µ6RXUFH¶��HQ�JHQHUDO��QR�GHEH�WHQHU�DFFHVR�GLUHFWR�D�HOODV��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

�������� SULYDWH�ERROHDQ�PDQGDWRU\�
(VWD�FRQVWDQWH�VH�XWLOL]D�SDUD�DVRFLDFLRQHV�FRQ�PXOWLSOLFLGDG�VHQFLOOD�HQ�HO�H[WUHPR�µ7DUJHW¶��6L�VH�OH�DVLJQD�HO��YDORU�WUXH� VH�HVWi�HVSHFLILFDQGR�TXH�WRGDV�ODV�LQVWDQFLDV�GH�µ6RXUFH¶ D�µ7DUJHW¶ WLHQHQ�TXH�WHQHU� VLHPSUH� XQ� HQODFH� �PXOWLSOLFLGDG� ������ \� FRQ� HO� YDORU� IDOVH� VH� HVWi� HVSHFLILFDQGR� TXH� ORV�HQODFHV�VRQ�RSFLRQDOHV��PXOWLSOLFLGDG��������

� 6yOR�VH�GHFODUD�HQ�OD�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�VHQFLOOD��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶��6H� UHFRPLHQGD�TXH�SDUD� FRQRFHU� VL� OD�PXOWLSOLFLGDG� HV�PDQGDWRU\�R�QR�� VH�XWLOLFH� HO� PpWRGR� µLV0DQGDWRU\¶ SXHVWR� TXH� OD� FRQVWDQWH� µPDQGDWRU\¶ HV� SDUD� XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��

�������� SULYDWH�ORQJ�0,1�
(VSHFLILFD�OD�PXOWLSOLFLGDG�PtQLPD�GH�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶ SHUR� VH� UHFRPLHQGD� TXH� SDUD� FRQRFHU� OD�PXOWLSOLFLGDG�PtQLPD� VH� XWLOLFH� HO�PpWRGR�µJHW0,1¶ SXHVWR�TXH�HV�XQD�FRQVWDQWH�GH�XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��
� 6X�YDORU�WLHQH�TXH�VHU�PD\RU�R�LJXDO�TXH�FHUR��

�������� LQW�0$1<�
/D�FRQVWDQWH�µ0$1<¶ VLUYH�SDUD�UHSUHVHQWDU�OD�PXOWLSOLFLGDG�PXFKRV�GH�80/��
���&RQ�HO�PpWRGR�µJHW0$;¶ YHUHPRV�SDUD�TXp�SXHGH�VHU�~WLO�HO�FRQRFLPLHQWR�GH�HVWD�FRQVWDQWH��

� /D�FRQVWDQWH�µ0$1<¶ VH�GHFODUDUi�VLHPSUH��LQFOXVR�FXDQGR�VH�WUDWH�FRQ�PXOWLSOLFLGDGHV�VHQFLOODV��
�������� SULYDWH�ORQJ�0$;�
(VSHFLILFD� OD�PXOWLSOLFLGDG�Pi[LPD�GH� µ7DUJHW¶ UHVSHFWR�D� µ6RXUFH¶��-XQWR�FRQ�µ0,1¶��VLUYH�SDUD�HVWDEOHFHU� OD�PXOWLSOLFLGDG�HQ�ODV�DVRFLDFLRQHV�P~OWLSOHV��(Q�ODV�DVRFLDFLRQHV�VHQFLOODV��QR�VH�KDQ�XWLOL]DGR�HVWDV�GRV�FRQVWDQWHV��DXQTXH�SRGUtD�VHU�GHVHDEOH�D�HIHFWRV�GH�XQLIRUPLGDG�GH�LQWHUID]��SDUD�HYLWDU�TXH�SRU�DFFLGHQWH�VH�HVSHFLILTXHQ�YDORUHV�TXH�VH�VDOJDQ�GH�ORV�UDQJRV��������\���������SXHVWR�TXH�HO�FyGLJR�HVWi�SUHSDUDGR�SDUD�WUDWDU�XQ�~QLFR�HQODFH�\�QR�PXFKRV��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶ SHUR� VH� UHFRPLHQGD� TXH� SDUD� FRQRFHU� OD�PXOWLSOLFLGDG�Pi[LPD� VH� XWLOLFH� HO�PpWRGR�µJHW0$;¶ SXHVWR�TXH�HV�XQD�FRQVWDQWH�GH�XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��
� 6X�YDORU�WLHQH�TXH�VHU�PD\RU�R�LJXDO�TXH�µ0,1¶��
� &XDQGR� OD�PXOWLSOLFLGDG�Pi[LPD�VHD�GH�PXFKRV��D�µ0$;¶ VH�OH�DVLJQDUi�OD�FRQVWDQWH�µ0$1<¶��
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������ 0pWRGRV�GH�GHILQLFLyQ�GH�OD�DVRFLDFLyQ�
/RV�PpWRGRV�TXH�DTXt�VH�GHWDOODQ�VLUYHQ�SDUD�SRGHU�FRQRFHU�OD�HVSHFLILFDFLyQ�GH�ODV�DVRFLDFLRQHV��
�������� ERROHDQ�LV%LGLUHFWLRQDO���
'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��YHUGDGHUR��R�QDYHJDEOH�VyOR�GHVGH�OD�FODVH�IXHQWH��IDOVR���
�������� ERROHDQ�LV0DQGDWRU\���
(O�PpWRGR� GHYXHOYH�YHUGDGHUR� FXDQGR� OD� DVRFLDFLyQ� HV�REOLJDWRULD� �PXOWLSOLFLGDG�PtQLPD�PD\RU�TXH����SDUD�OD�FODVH�µ6RXUFH¶��
�������� ERROHDQ�LV0XOWLSOH���
'HYXHOYH� YHUGDGHUR� FXDQGR� OD� PXOWLSOLFLGDG� HQ� HO� GHVWLQR� FRQ� UHVSHFWR� D� OD� IXHQWH� HV� P~OWLSOH��PXOWLSOLFLGDG�Pi[LPD�PD\RU�TXH����\�IDOVR�FXDQGR�HV�VHQFLOOD��PXOWLSOLFLGDG�Pi[LPD�LJXDO�D�����
�������� ORQJ�JHW0,1���
'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�H[WUHPR�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��
�������� ORQJ�JHW0$;���
'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�H[WUHPR�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��

� /D�PXOWLSOLFLGDG�PXFKRV��
��VH�HVSHFLILFD�FRQ�OD�FRQVWDQWH�µ0$1<¶��GH�IRUPD�TXH�VL�OD�PXOWLSOLFLGDG�Pi[LPD�HV�PXFKRV��HQ�OD�LQYRFDFLyQ�D�HVWH�PpWRGR�VH�REWHQGUi�HO�PLVPR�YDORU�TXH�HO�HVSHFLILFDGR�HQ�µ0$1<¶��
������ 0pWRGRV�SDUD�HO�FRQRFLPLHQWR�GHO�HVWDGR�GH�ORV�HQODFHV�
(Q�HVWH�DSDUWDGR��GHILQLPRV�ORV�PpWRGRV�GH�OD�VHJXQGD�FDWHJRUtD��TXH�VLUYHQ�SDUD�FRQRFHU�HQ�TXp�HVWDGR�VH�HQFXHQWUDQ�ORV�HQODFHV��
�������� ERROHDQ�LV9DOLG���
'HYXHOYH�YHUGDGHUR�FXDQGR�H[LVWH�HO�Q~PHUR�FRUUHFWR�GH�HQODFHV�GH�DFXHUGR�FRQ�OD�PXOWLSOLFLGDG�GH�OD�DVRFLDFLyQ�HQ�HO�VHQWLGR�GH�µ6RXUFH¶ D�µ7DUJHW¶ \��SRU�WDQWR��VH�FRQVLGHUD�TXH�VH�HVWi�FXPSOLHQGR�FRQ�OD�HVSHFLILFDFLyQ�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�HO�H[WUHPR�µ6RXUFH¶��
� (VWD�IXQFLyQ�HVWi�SHQVDGD�SDUD�REWHQHU�OD�YDOLGH]�GH�WRGDV�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�� 1R� REVWDQWH�� FRPR� ORV� SUREOHPDV� D� ORV� TXH� QRV� HQIUHQWDPRV� VHJ~Q� ORV� REMHWLYRV�PDUFDGRV�HQ�HVWH�WUDEDMR�VH�FHQWUDQ�HQ�OD�PXOWLSOLFLGDG��GH�PRPHQWR��µLV9DOLG¶ VyOR�FRPSUXHED�HVWD�UHVWULFFLyQ��)XWXUDV�YHUVLRQHV�GH�HVWH�PpWRGR��SRGUtDQ�UHDOL]DU�RWUDV�FRPSUREDFLRQHV�DGLFLRQDOHV��

� (Q� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� TXH� VH� REWHQJD� HO� YDORU� YHUGDGHUR� QR� LPSOLFD�QHFHVDULDPHQWH� TXH� ORV� HQODFHV� HVWpQ� ELHQ� HVWDEOHFLGRV�� SXHVWR� TXH� KDEUtD� TXH�FRPSUREDU�WDPELpQ�HO�VHQWLGR�FRQWUDULR��GHVGH�ODV�LQVWDQFLDV�GH�µ7DUJHW¶ D�µ6RXUFH¶��
�������� ORQJ�QXPEHU2I/LQNV���
'HYXHOYH�HO�Q~PHUR�GH�HQODFHV�TXH�OD�LQVWDQFLD�µ6RXUFH¶ WLHQH�HVWDEOHFLGRV�FRQ�LQVWDQFLDV�µ7DUJHW¶��
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������ 0pWRGRV�SDUD�OD�FRPSUREDFLyQ��DFFHVR��HVWDEOHFLPLHQWR�\�HOLPLQDFLyQ�GH�ORV�HQODFHV�
(Q�OD�~OWLPD�FDWHJRUtD�VH�HVSHFLILFDQ�ORV�PpWRGRV�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ��
�������� ERROHDQ�WHVW�7DUJHW�TXHU\BOLQN��
'LFH�VL�H[LVWH�HQODFH�FRQ�OD�LQVWDQFLD�GH�µ7DUJHW¶ TXH�VH�SDVD�FRPR�SDUiPHWUR�GH�HQWUDGD��

� 6L�GH�HQWUDGD�VH�LQWURGXFH�XQD�YDULDEOH�FRQ�YDORU�QXOO� VH�GHYXHOYH�YHUGDGHUR�VyOR�VL�QR�KD\�HVWDEOHFLGR�QLQJ~Q�HQODFH��
�������� ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV��
'LFH� VL� H[LVWH� HQODFH� FRQ� WRGDV� ODV� LQVWDQFLDV� µ7DUJHW¶ TXH� VH�SDVDQ� FRPR�SDUiPHWUR�GH� HQWUDGD�FRQWHQLGDV�HQ�XQD�FROHFFLyQ�GH�REMHWRV��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6L�DOJ~Q�HOHPHQWR�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶ VH�GHYXHOYH�IDOVR��
� 6L�OD�FROHFFLyQ�GH�HQWUDGD�HVWi�YDFtD��VH�GHYXHOYH�YHUGDGHUR��
� 6L�GH�HQWUDGD�VH�LQWURGXFH�XQD�YDULDEOH�FRQ�YDORU�QXOO� VH�GHYXHOYH�YHUGDGHUR�VL�QR�KD\�HVWDEOHFLGR�QLQJ~Q�HQODFH��

�������� 7DUJHW�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�
2EWLHQH�OD�~QLFD�LQVWDQFLD�µ7DUJHW¶ FRQ�OD�TXH�VH�WLHQH�HVWDEOHFLGR�XQ�HQODFH��

� 6yOR�VH�GHFODUD�HQ�OD�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�VHQFLOOD��
� /DQ]D�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶� VL�QR�VH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�µ6RXUFH¶��HV�GHFLU��VL�OD�OODPDGD�D�µLV9DOLG¶ GHYXHOYH�IDOVR��
� 6L� QR� H[LVWH� QLQJ~Q� HQODFH� SHUR� VH� FXPSOHQ� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�PtQLPD��VH�GHYXHOYH�HO�YDORU�QXOO�

�������� &ROOHFWLRQ�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�
2EWLHQH�WRGDV�ODV�LQVWDQFLDV�µ7DUJHW¶ FRQ�ODV�TXH�VH�WLHQH�HVWDEOHFLGR�XQ�HQODFH��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�PD\RU�TXH�XQR��
� /DQ]D�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ VL�QR�VH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�µ6RXUFH¶��HV�GHFLU��VL�OD�OODPDGD�D�µLV9DOLG¶ GHYXHOYH�IDOVR��

� 6LHPSUH�TXH�WUDWHPRV�FRQ�XQ�FRQMXQWR�GH�HQODFHV�IXQFLRQDUHPRV�FRQ�HO�LQWHUID]�&ROOHFWLRQ�GH�-DYD�SDUD�TXH�DVt�� HO� XVXDULR� WHQJD� OD� Pi[LPD� IOH[LELOLGDG� SRVLEOH� FXDQGR� WHQJD� TXH� WUDWDU� FRQ� YDULRV� HQODFHV�VLPXOWiQHDPHQWH� \� SXHGD� IXQFLRQDU� FRQ� HO� WLSR� GH� FROHFFLyQ� TXH�PHMRU� VH� DGDSWH� D� VX� VLWXDFLyQ��9HFWRU�$UUD\/LVW� +DVK6HW� HWF��
� /D�YHUHPRV�PiV�DGHODQWH�HQ�HO�FDStWXOR���³([FHSFLyQ�GH�DVRFLDFLyQ�QR�HVWDEOHFLGD´��
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� 6L� QR� H[LVWH� QLQJ~Q� HQODFH� SHUR� VH� FXPSOHQ� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�PtQLPD��VH�GHYXHOYH�XQD�FROHFFLyQ�YDFtD��VLQ�HOHPHQWRV��
�������� ERROHDQ�DGG�7DUJHW�QHZBOLQN��
$xDGH�XQ�HQODFH�FRQ�OD�LQVWDQFLD�GH�WLSR�µ7DUJHW¶ TXH�VH�LQWURGXFH�FRPR�SDUiPHWUR�GH�HQWUDGD��

� 6L� µ6RXUFH¶ \D� WLHQH� HVWDEOHFLGR� HO� HQODFH� FRQ� OD� LQVWDQFLD� GH� HQWUDGD�� HO� PpWRGR�GHYXHOYH�YHUGDGHUR�SHUR�VLQ�UHDOL]DU�QLQJ~Q�FDPELR��
� 6L�µ6RXUFH¶ \D�WLHQH�HVWDEOHFLGRV�HO�Q~PHUR�Pi[LPR�GH�HQODFHV�SHUPLWLGRV��QR�VH�KDFH�QDGD� \� VH� GHYXHOYH� IDOVR�� (Q� HVWH� FDVR�� OD� ~QLFD� IRUPD� GH� HVWDEOHFHU� HQODFH� FRQ� OD�LQVWDQFLD�µQHZBOLQN¶ HV�ERUUDQGR�RWUR�HQODFH��PHGLDQWH�HO�PpWRGR�µUHPRYH¶��H�LQYRFDU�D�µDGG�QHZBOLQN�¶ �HQ�HVH�RUGHQ���(VWR�~OWLPR�KD\�TXH�WHQHUOR�HVSHFLDOPHQWH�HQ�FXHQWD�HQ�ODV�DVRFLDFLRQHV�VHQFLOODV�SXHVWR�TXH�HQ�HOODV��VL�\D�KD\�HVWDEOHFLGR�XQ�HQODFH��µDGG¶ QR�IXQFLRQD�KDVWD�TXH�VH�HOLPLQH��
� 6L�HO�SDUiPHWUR�GH�HQWUDGD�HV�QXOO�QR�VH�KDFH�QDGD�\�VH�GHYXHOYH�IDOVR��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHELGR�D�TXH�KD\�TXH�HVWDEOHFHU�XQ�GREOH�HQODFH��XQR�SDUD�FDGD�XQR�GH�ORV�GRV�VHQWLGRV�GH�OD�DVRFLDFLyQ���SULPHUR�VH�FRPSUXHED�TXH�VH�GDQ�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HVWDEOHFHU�HO�HQODFH�GH�µ6RXUFH¶ D�µ7DUJHW¶��6L�VH�SXHGH��VH�HVWDEOHFH�\�VH�FRPSUXHED�TXH�VH�SXHGH�HVWDEOHFHU�HQODFH�HQ�HO�RWUR�VHQWLGR��GH�µ7DUJHW¶ D�µ6RXUFH¶���3DUD�HOOR��VH�KDFH�LQWHUQDPHQWH�XQD�OODPDGD�DO�PpWRGR�µDGG¶�GHO�RWUR� H[WUHPR�� HV� GHFLU�� GHO� DWULEXWR� µVRXUFH5ROH¶� GH� µQHZBOLQN¶ SDUD� TXH� HVWDEOH]FD�HQODFH� FRQ� � µ6RXUFH¶�� 6L� µQHZBOLQN�VRXUFH5ROH�DGG¶ UHVSRQGH� GLFLHQGR� TXH� QR� KD�HVWDEOHFLGR� HO� HQODFH�� HQWRQFHV� VH� HOLPLQD� HO� HQODFH� GH� µ6RXUFH¶ D� µ7DUJHW¶ TXH� VH�DFDEDED�GH�HVWDEOHFHU�\�VH�GHYXHOYH�IDOVR���
� 6L�HO�HQODFH�TXHGD�FRUUHFWDPHQWH�HVWDEOHFLGR��VH�GHYXHOYH�YHUGDGHUR��

�������� ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV��
(VWDEOHFH�XQ�HQODFH�FRQ�FDGD�XQD�GH�ODV�LQVWDQFLDV�GH�WLSR�µ7DUJHW¶ FRQWHQLGDV�HQ�OD�FROHFFLyQ�GH�HQWUDGD��

� 6yOR� VH�GHFODUD� HQ� ODV�FODVHV� µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�FRQ�HO�H[WUHPR� µ7DUJHW¶ HV�PD\RU�TXH�XQR��
� 6L�DOJXQD�LQVWDQFLD�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶ VH�GHYXHOYH�IDOVR�\�QR�VH�SURGXFH�QLQJ~Q�FDPELR��
� 6L�HO�SDUiPHWUR�GH�HQWUDGD�HV�QXOO�QR�VH�KDFH�QDGD�\�VH�GHYXHOYH�IDOVR��
� (O�Q~PHUR�GH�HQODFHV�ILQDO�QR�SXHGH�VHU�PD\RU�TXH�ORV�SHUPLWLGRV�SRU�OD�PXOWLSOLFLGDG�Pi[LPD��HQ�FX\R�FDVR�VH�GHYXHOYH�IDOVR�\�VH�GHMDQ�ORV�HQODFHV�GH�µ6RXUFH¶ WDO�\�FRPR�HVWDEDQ�DQWHV�GH�OD�OODPDGD��

� µ7DUJHW¶ VLJXH�OD�PLVPD�HVWUXFWXUD�TXH�µ6RXUFH¶��SRU�OR�TXH�HO�DWULEXWR�TXH�JHVWLRQD�ORV�HQODFHV�HQ�µ7DUJHW¶HV�µVRXUFH5ROH¶ HQ�YH]�GH�µWDUJHW5ROH¶��
� (VWH�SiUUDIR��HQ�GHILQLWLYD�HVWi�GLFLHQGR�TXH�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��PHGLDQWH�XQD�~QLFD�OODPDGD�D µDGG¶ GH�µ6RXUFH¶��VH�FRQVLJXH�HQODFH�HQ�ORV�GRV�VHQWLGRV��HV�GHFLU��VH�FRQVLJXH�HQODFH�ELGLUHFFLRQDO��
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� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��VH�WLHQH�TXH�ORJUDU�HVWDEOHFHU�HQODFH�HQ�HO�VHQWLGR�LQYHUVR�FRQ�WRGRV�ORV�H[WUHPRV�RSXHVWRV��GHVGH�ODV�LQVWDQFLDV�µ7DUJHW¶ D�OD�GH�µ6RXUFH¶��3RU� WDQWR�� D� LJXDO� TXH� RFXUUtD� HQ� OD� GHILQLFLyQ� GHO� PpWRGR� µDGG¶ DQWHULRU�� SRU� FDGD�LQVWDQFLD� µ7DUJHW¶ FRQWHQLGD� HQ� µQHZBOLQNV¶ VH� KDFH� XQD� OODPDGD� DO� PpWRGR� µDGG¶GHILQLGR�HQ�µQHZBOLQN>[@�VRXUFH5ROH¶ TXH�HVWDEOHFH�HQODFH�HQ�HO�VHQWLGR�RSXHVWR��6L�XQD�VROD� GH� HVWDV� OODPDGDV� IDOOD�� HO�PpWRGR� GHYXHOYH� IDOVR� \� GHMD� ORV� HQODFHV� WDO� \� FRPR�HVWDEDQ�DQWHV�GH�OD�OODPDGD��
� 6yOR�VL�WRGRV�ORV�HQODFHV�TXHGDQ�FRUUHFWDPHQWH�HVWDEOHFLGRV��VH�GHYXHOYH�YHUGDGHUR��

�������� LQW�UHPRYH���
(OLPLQD�WRGRV�ORV�HQODFHV�TXH�FRQWLHQH�µ6RXUFH¶��

� 'HYXHOYH� ³FHUR´� VL� DO� ERUUDU� ORV� HQODFHV� VH� VLJXHQ� FXPSOLHQGR� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�PtQLPD�HQ�µ6RXUFH¶��
� 'HYXHOYH� ³XQR´� VL� DO� ERUUDU� ORV� HQODFHV� VH� GHMD� GH� FXPSOLU� FRQ� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�HQ�µ6RXUFH¶��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHYXHOYH�³GRV´��\�QR�³FHUR´��VL�HQ�DOJXQR�GH�ORV�HQODFHV�GHVWLQR�VH�KDQ�GHMDGR�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD�UHVSHFWR�DO�H[WUHPR�µ6RXUFH¶��HV�GHFLU��HQ�HO�VHQWLGR�GH�µ7DUJHW¶ D�µ6RXUFH¶��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHYXHOYH�³WUHV´��\�QR�³XQR´��VL�WDQWR�HQ�HO�H[WUHPR�µ6RXUFH¶ FRPR�HQ�DOJXQR�GH�ORV�DQWLJXRV�HQODFHV�µ7DUJHW¶ VH�GHMD�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD��

�������� LQW�UHPRYH�7DUJHW�ROGBOLQN��
(OLPLQD�HO�HQODFH�HVWDEOHFLGR�FRQ�OD�LQVWDQFLD�µ7DUJHW¶ GH�HQWUDGD��

� (Q� ODV� DVRFLDFLRQHV� GH� PXOWLSOLFLGDG� VHQFLOOD� HQ� HO� H[WUHPR� µ7DUJHW¶ UHVSHFWR� D�µ6RXUFH¶��pVWH�PpWRGR�VH�GHFODUD�SRU�PDQWHQHU�XQ�LQWHUID]�XQLIRUPH�SHUR�SUiFWLFDPHQWH�HTXLYDOH� D� µUHPRYH��¶ SXHVWR� TXH� VH� WUDWD� GH� ERUUDU� HO� ~QLFR� HQODFH� TXH� FRQWLHQH�µ6RXUFH¶��
� /RV�YDORUHV�GH�UHWRUQR�GHO�PpWRGR�µUHPRYH¶ DQWHULRU�VH�DSOLFDQ�DTXt�WDPELpQ��
� $GHPiV��GHYXHOYH�³±�´�VL�QR�H[LVWH�HQODFH�FRQ�ODV�LQVWDQFLD�µ7DUJHW¶ GH�HQWUDGD�\�SRU�WDQWR��QR�VH�SXHGH�ERUUDU�HO�HQODFH��
� 'HYXHOYH�WDPELpQ�³±��´�VL�GH�HQWUDGD�VH�LQWURGXFH�HO�YDORU�QXOO�

�������� LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV��
%RUUD� ORV� HQODFHV� HVWDEOHFLGRV� FRQ� WRGDV� ODV� LQVWDQFLDV� µ7DUJHW¶ FRQWHQLGDV� HQ� OD� FROHFFLyQ� GH�HQWUDGD��

� /D�HOLPLQDFLyQ�GH�HQODFHV�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VH�FRQVLJXH�FRQ�OD�PLVPD�WpFQLFD�TXH�VH�KD�H[SOLFDGR�HQ�µDGG¶��1XHYDPHQWH��VH�WUDWD�GH�ERUUDU�HO�HQODFH�HQ�HO�VHQWLGR�GH�µ6RXUFH¶ D�µ7DUJHW¶ \�GH�LQYRFDU�DO�H[WUHPR�µ7DUJHW¶ SHUR�HVWD�YH]��SDUD�TXH�ERUUH�HO�HQODFH�HQ�HO�VHQWLGR�GH�µ7DUJHW¶ D�µ6RXUFH¶��
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� 6yOR�VH�GHFODUD�HQ�ODV�FODVHV�µ6RXUFH¶ FX\R�H[WUHPR�WLHQH�PXOWLSOLFLGDG�PD\RU�TXH�XQR��
� /RV�YDORUHV�GH�UHWRUQR�GHO�SULPHU�PpWRGR�µUHPRYH¶ VH�DSOLFDQ�DTXt�WDPELpQ��
� 6H�LJQRUDQ�DTXHOORV�HOHPHQWRV�GH�OD�FROHFFLyQ�TXH�QR�VHDQ�GH�WLSR�µ7DUJHW¶ R�FRQ�ORV�TXH�QR�VH�WHQJD�QLQJ~Q�HQODFH��(V�GHFLU��HQ�OD�FROHFFLyQ�GH�HQWUDGD�VyOR�VH�WLHQHQ�HQ�FXHQWD�ODV�LQVWDQFLDV�µ7DUJHW¶ FRQ�ODV�TXH�µ6RXUFH¶ WLHQH�HVWDEOHFLGR�HQODFH��
� 6L�DOJ~Q�HOHPHQWR�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶��VH�REWLHQH�FRPR�YDORU�GH�UHWRUQR�³±�´��
� 6L�QR�VH�OOHJD�D�ERUUDU�QLQJ~Q�HQODFH��µROGBOLQNV¶ HV�QXOO�R�QR�FRQWLHQH�QLQJ~Q�HQODFH�H[LVWHQWH��VH�GHYXHOYH�³±�´��
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� ,'($6�$/7(51$7,9$6�3$5$�,03/(0(17$5�$62&,$&,21(6�

3DUD�OOHJDU�D�OD�VROXFLyQ�TXH�KHPRV�SUHVHQWDGR�VH�KDQ�SHQVDGR�SUHYLDPHQWH�RWUDV�IRUPDV�TXH�YDPRV�D H[SRQHU�D�FRQWLQXDFLyQ��'LFKRV�PpWRGRV�VH�KDQ�GHVFDUWDGR�SRU�GLYHUVRV�PRWLYRV��SHUR�QR�SRU�HVR�SHQVDPRV�TXH�VHDQ�PDODV�VROXFLRQHV�R�TXH�SXHGDQ�UHVXOWDU�YHQWDMRVDV�HQ�FLHUWRV�DVSHFWRV��$GHPiV��VL� ELHQ� QR� VH� KDQ� XWLOL]DGR� WDO� \� FRPR� ODV� YDPRV� D� SUHVHQWDU�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� KDQ�VHUYLGR�GH�EDVH�\�GH�DSR\R�SDUD�OOHJDU�D�OD�VROXFLyQ�ILQDO�SODQWHDGD��

���� $WULEXWRV�\�PpWRGRV�GH�FRQWURO�GH�OD�DVRFLDFLyQ�HQ�OD�SURSLD�FODVH�
/yJLFDPHQWH�� OD� SULPHUD� VROXFLyQ� TXH� VH� QRV� SXHGH� RFXUULU� HV� HVWDEOHFHU� XQ� DWULEXWR� SRU� FDGD�DVRFLDFLyQ�GRQGH�DOPDFHQDU�ORV�HQODFHV��7LHQH�FRPR�YHQWDMD�TXH�HV�OD�PiV�IiFLO�GH�FRQVWUXLU��SHUR�H[LJH�TXH�HO�FRQWURO�GH�ODV�UHVWULFFLRQHV�VHD�KHFKR�GLUHFWDPHQWH�SRU�HO�SURJUDPDGRU��FRQ�OR�TXH�OD�DVRFLDFLyQ�TXHGD�GLVWULEXLGD�D�OR�ODUJR�GH�WRGR�HO�FyGLJR�GH�OD�FODVH��H�LQFOXVR�SXHGH�TXH�IXHUD���'H�HVWH�PRGR��DSDUWH�GH�TXH�VH�KDFH�IiFLO�TXH�SRU�HUURU�VH�LQFXPSODQ�FRQ�ODV�UHVWULFFLRQHV�LPSXHVWDV��OD�DVRFLDFLyQ�QR�UHVXOWD�OHJLEOH�HQ�DEVROXWR��\�HV�PX\�GLItFLO�GHWHUPLQDU�D�SDUWLU�GHO�FyGLJR�GH�OD�FODVH�FXDOHV�VRQ�VXV�UHODFLRQHV�\�VX�GHILQLFLyQ�R�HVSHFLILFDFLyQ��
� 3DUD� KDFHUOR� WRGR�PiV� IiFLO�� VH� SXHGHQ� LPSOHPHQWDU� PpWRGRV� GH� FRQWURO� \� DFFHVR� D� ORV�DWULEXWRV� TXH� DOPDFHQDQ� ORV� HQODFHV�� \� KDFHU� REOLJDWRULR� HO� XVR� GH� HVRV� PpWRGRV� HQ� OXJDU� GH�FRQWURODU� GLUHFWDPHQWH� GLFKRV� DWULEXWRV�� 6L� VH� KDFH� DVt�� VH� JDQD� HQ� OHJLELOLGDG� \� HQ� IDFLOLGDG� GH�UHFRQRFLPLHQWR� DXWRPiWLFR� GH� ODV� DVRFLDFLRQHV�� SHUR� DXQTXH� HVWR� UHVXOWD� EDVWDQWH� SDUHFLGR� D� OD�VROXFLyQ� TXH� VH� KD� SUHVHQWDGR�� OyJLFDPHQWH�� QR� HV� WDQ� OLPSLR� \� FODUR� FRPR� UHSUHVHQWDU� FDGD�DVRFLDFLyQ�HQ�XQD�FODVH�LQWHUQD��GRQGH�WRGR�TXHGD�PHMRU�HQFDSVXODGR��
� $XWRUHV� FRPR� -DPHV� 1REOH� >�@� \� � -DPHV� 5XPEDXJK� >�@� YLHQHQ� DSXQWDQGR� GHVGH� KDFH�WLHPSR� TXH� ORV� OHQJXDMHV� GH� SURJUDPDFLyQ� RULHQWDGD� D� REMHWRV� QR� VRSRUWDQ� QDGD� ELHQ� OD�LPSOHPHQWDFLyQ� GH� ODV� UHODFLRQHV�� (Q� ODV� VROXFLRQHV� TXH� HVWRV� DXWRUHV� DSRUWDQ� SDUD� UHODFLRQHV�VHQFLOODV�� WRGRV� LQYLWDQ� DO� XVR� GH� DWULEXWRV� EiVLFRV� SDUD� DOPDFHQDU� UHODFLRQHV� XQR� D� XQR� R�FROHFFLRQHV�GH�REMHWRV�SDUD�UHODFLRQHV�XQR�D�PXFKRV��
� 3RU�FRQVLJXLHQWH��QXHVWUD�VROXFLyQ�KD�WRPDGR�GH�HVWRV�DXWRUHV�OD�LGHD�GHO�DOPDFHQDPLHQWR�GH�ORV�HQODFHV�HQ�DWULEXWRV��\�HO�FRQWURO�\�DFFHVR�D�HVWRV�PHGLDQWH�PpWRGRV�GH�OHFWXUD�\�HVFULWXUD��

���� &ODVHV�DVRFLDWLYDV�
(VWD�VROXFLyQ�HV�SDUHFLGD�D� OD� LGHD�TXH�SODQWHD�80/�FRQ� OD�FODVH�DVRFLDFLyQ�\�KD�VLGR�VHxDODGD��DXQTXH�FRQ�GLVWLQWR�QRPEUH��³UHODWLRQVKLS�REMHFW´���SRU�HO�SURSLR�-DPHV�1REOH�>�@��(Q�SULQFLSLR��HQ�80/� VH� XWLOL]D� OD� FODVH� DVRFLDFLyQ� SDUD� DOPDFHQDU� DWULEXWRV� SURSLRV� GH� pVWD� \� QR� GH� ODV� FODVHV�SDUWLFLSDQWHV�HQ�OD�UHODFLyQ��
� /D�LGHD�GH�OD�FODVH�DVRFLDWLYD�HV�TXH�SDUD�UHSUHVHQWDU�HQ�XQ�OHQJXDMH�GH�SURJUDPDFLyQ�XQD�DVRFLDFLyQ��VH�KD�GH�HVFULELU�XQD�FODVH�SRU�FDGD�DVRFLDFLyQ�HVSHFLILFDGD�\�XVDU�VXV�LQVWDQFLDV�SDUD�FRQWHQHU�\�FRQWURODU�ORV�HQODFHV��
� (VWD�VROXFLyQ�WLHQH�XQD�YHQWDMD�LQPHGLDWD�HQ�XQ�WHPD�TXH�QR�VH�KD�UHVXHOWR�HQ�HVWH�WUDEDMR�\�HV� TXH� VH� KDFH� VHQFLOOR� OD� LPSOHPHQWDFLyQ� GH� ODV� FODVHV� DVRFLDFLyQ� GH�80/� 'HELGR� D� TXH� ORV�
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HQODFHV�VH�JHVWLRQDQ�HQ�FODVHV�VHSDUDGDV��pVWDV�VHUYLUiQ�WDPELpQ�SDUD�DOPDFHQDU�DWULEXWRV�SURSLRV�GH�OD�DVRFLDFLyQ��
&RQVLGHUDPRV�TXH�HVWD�VROXFLyQ�UHVXOWDUtD�EXHQD�SDUD�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV��GHELGR�D TXH�VyOR�OD�FODVH�RULJHQ�SXHGH�FRQRFHU�VXV�HQODFHV�\�SRU�WDQWR��VHUtD�HOOD�OD�HQFDUJDGD�GH�FUHDU�ODV�LQVWDQFLDV�GH�OD�FODVH�GH�DVRFLDFLyQ��� $KRUD�ELHQ��HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�ODV�GRV�FODVHV�SDUWLFLSDQWHV�GHEHQ�SRGHU�DFFHGHU�D�VXV�HQODFHV�\�FRQ�HVWD�VROXFLyQ�VH�KDUtD�FRPSOHMR�LQVWDQFLDU�XQD�FODVH�DVRFLDWLYD�\�FRQVHJXLU�TXH�DPEDV�FODVHV�OD�FRQRFLHUDQ�\�OD�XWLOL]DVHQ��$GHPiV��SHQVHPRV�HQ�XQD�DVRFLDFLyQ�GH�WLSR�PXFKRV�D�PXFKRV��¢4Xp�LQVWDQFLDV�GH�OD�FODVH�GH�DVRFLDFLyQ�WHQGUtDPRV�TXH�XVDU�SDUD�FRQWURODU�ORV�HQODFHV"�(V�HYLGHQWH�TXH�HQ�ODV�UHODFLRQHV�XQR�D�PXFKRV�R�XQR�D�OR�TXH�VHD��XQD�~QLFD�LQVWDQFLD�GH�OD�FODVH�DVRFLDWLYD�QRV�SXHGH�VHUYLU�SDUD�JXDUGDU�WRGRV�HVRV�HQODFHV�HQ�XQ�~QLFR� REMHWR�� SHUR� HQ� ODV� DVRFLDFLRQHV�PXFKRV� D�PXFKRV� HO� FRQWURO� GH� ODV� UHVWULFFLRQHV� VH� KDFH�GLVWULEXLGR�� OR�FXDO�HV�SUiFWLFDPHQWH� LPSRVLEOH�GH�JHVWLRQDU�GH�HVWH�PRGR��$GHPiV�� VH�FRPSOLFD�WDPELpQ� HO� FRQRFLPLHQWR� GH� WRGRV� ORV� HQODFHV�� (VWH� SUREOHPD� QRV� OOHYD� D� OD� VLJXLHQWH� SRVLEOH�VROXFLyQ��

���� &ODVHV�DVRFLDWLYDV�HVWiWLFDV�
8VDQGR�HO�SDWUyQ�GH�GLVHxR�6LQJOHWRQ� VH�SXHGH�FUHDU�XQD�FODVH�DVRFLDWLYD�HQ�OD�TXH�WDQ�VyOR�KD\D�XQD�LQVWDQFLD�GH�GLFKD�FODVH��$�WUDYpV�GH�GLFKD�LQVWDQFLD��VH�GHEHQ�JHVWLRQDU�DEVROXWDPHQWH�WRGRV�ORV�HQODFHV�H[LVWHQWHV�HQWUH� ODV�FODVHV�µ$¶ \� µ%¶��8QD�IRUPD�GH� LPSOHPHQWDU�GLFKR�SDWUyQ�HQ�-DYD�HV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�XQD�FODVH�HVWiWLFD�>��@��8QD�FODVH�HVWiWLFD�QR�WLHQH�LQVWDQFLDV�\�SRU�WDQWR��ODV�FODVHV�SDUWLFLSDQWHV�GH�FDGD�DVRFLDFLyQ�GHEHQ�DFFHGHU�GLUHFWDPHQWH�D�OD�SURSLD�FODVH�DVRFLDWLYD�HVWiWLFD�SDUD�HVWDEOHFHU�\�FRQRFHU�VXV�HQODFHV��
� (VWD� VROXFLyQ� HV� VHQFLOOD� GH� LPSOHPHQWDU� \� FRQVLGHUDPRV� TXH� IXQFLRQD� VXILFLHQWHPHQWH�ELHQ�� 7LHQH� OD� YHQWDMD� GH� TXH� VHUYLUtD� WDPELpQ� SDUD� LPSOHPHQWDU� FODVHV� DVRFLDFLyQ� VL� QR� VyOR� VH�XVDVH�SDUD�JXDUGDU�HQODFHV��VLQR�WDPELpQ�DWULEXWRV�SURSLRV�GH�FDGD�HQODFH��$GHPiV��OD�DVRFLDFLyQ�TXHGD�FODUDPHQWH�HVWDEOHFLGD�H�LGHQWLILFDGD�HQ�XQD�~QLFD�FODVH��SRU�OR�TXH�VH�KDFH�VHQFLOOR�WDPELpQ�FRQRFHU�HQ�XQ�PRPHQWR�GDGR�WRGRV�ORV�HQODFHV�H[LVWHQWHV�HQWUH�WRGRV�ORV�REMHWRV�µ$¶ \�µ%¶��
� 8QR�GH�ORV�PRWLYRV�SRU�ORV�TXH�VH�KD�GHVFDUWDGR�HV�SRUTXH�IRUPD�XQ�FXHOOR�GH�ERWHOOD�DO�VHU�XQD�VROXFLyQ�FHQWUDOL]DGD��6L� WRGRV�ORV�HQODFHV�HQWUH�WRGDV�ODV�LQVWDQFLDV�GH�XQD�DVRFLDFLyQ�WLHQHQ�TXH�SDVDU�D� WUDYpV�GH�XQD�~QLFD�FODVH�HVWiWLFD��VHUi�KDELWXDO�HQ�ORV�SURJUDPDV�GLVWULEXLGRV��R�FRQ�P~OWLSOHV�KLORV�GH�HMHFXFLyQ�IXQFLRQDQGR�DO�PLVPR�WLHPSR��TXH�XQ�REMHWR�WHQJD�TXH�HVSHUDU�D�TXH�RWURV�REMHWRV�WHUPLQHQ�GH�UHDOL]DU�OD�JHVWLyQ�GH�VXV�HQODFHV�DQWHV�GH�SRGHU�UHDOL]DU�OD�JHVWLyQ�GH�ORV�SURSLRV��

���� &ODVHV�YDOLGDGDV�
/DV�FODVHV�YDOLGDGDV�HV�XQD� VROXFLyQ�TXH�VH�KD�PHGLWDGR� FRQVLGHUDEOHPHQWH�SHUR�TXH�DO� ILQDO�KD�KDELGR� TXH� GHVFDUWDU� SRU� VX� LQYLDELOLGDG� GHELGR� D� ODV� OLPLWDFLRQHV� GH� ORV� OHQJXDMHV�RULHQWDGRV� D�REMHWRV��1R�REVWDQWH��HQ�FLHUWR�PRGR�Vt�TXH�VH�KD�XWLOL]DGR�VX�LGHD�HQ�OD�VROXFLyQ�ILQDO�TXH�VH�KD�SUHVHQWDGR��

���6L�HVWD�FODVH�DVRFLDWLYD�VH�KLFLHVH� LQWHUQD�HQ�OD�FODVH�RULJHQ��REWHQGUtDPRV�SUHFLVDPHQWH�OD�VROXFLyQ�TXH�KHPRV�SUHVHQWDGR��
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/D�LGHD�EiVLFD�GH�XQD�FODVH�YDOLGDGD�HV�XQD�FODVH�FX\RV�PpWRGRV�\�DWULEXWRV�GHMDQ�GH�VHU�DFFHVLEOHV�FXDQGR�ODV�LQVWDQFLDV�QR�FXPSOHQ�XQDV�FRQGLFLRQHV�GHWHUPLQDGDV�R�QR�VH�HQFXHQWUDQ�HQ�XQ�HVWDGR�TXH�VH�FRQVLGHUH�YiOLGR��6H�SUHWHQGtD�TXH�ODV�FODVHV�WXYLHUDQ�DWULEXWRV�\�PpWRGRV�SDUD�HO�FRQWURO�GH� ORV�HQODFHV�\�TXH�HO� UHVWR�GH�DWULEXWRV� \�PpWRGRV� �ORV�SURSLRV�GH� OD�FODVH��GHMDVHQ�GH�IXQFLRQDU� FXDQGR� HO� HVWDGR� GH� VXV� HQODFHV� QR� FXPSOLHVHQ� FRQ� ODV� UHVWULFFLRQHV� GH� GLVHxR� GH� ODV�DVRFLDFLRQHV��'H�HVWH�PRGR��VH�SXHGH�SHUPLWLU�Pi[LPD�IOH[LELOLGDG�D�OD�KRUD�GH�FUHDU�LQVWDQFLDV�\�HVWDEOHFHU�HQODFHV�SHUR�VH�SXHGH�EORTXHDU�VX�XVR�FXDQGR�ORV�HQODFHV�QR�VRQ�FRUUHFWRV��
� 8QD�FODVH�YDOLGDGD�UHTXHULUtD�GH�XQD�H[WHQVLyQ�D�OD�VLQWD[LV�GH�-DYD� 9HDPRV�XQD�SURSXHVWD�HQ�HO�&XDGUR������
�
YDOLGDWHG�FODVV�$�^�
�
��UXOH�^`�
�
��$�^`�
�
��YRLG�PHWKRG����^`�
�
��XQYDOLGDWHG�PHWKRG����^`�
�
������
�
`�

&XDGUR����� 3URSXHVWD�GH�FODVH�YDOLGDGD�HQ�-DYD�

/DV�FODVHV�VH�GHILQLUtDQ�FRQ�OD�SDODEUD�UHVHUYDGD�µYDOLGDWHG¶�SDUD�LQGLFDU�GH�TXH�VH�WUDWD�GH�XQD�FODVH�YDOLGDGD��µUXOH¶�VHUtD�WDPELpQ�XQD�SDODEUD�UHVHUYDGD�\�FRQWHQGUtD�HQ�XQ�EORTXH�OD�UHJOD�GH�YDOLGDFLyQ�� TXH� VHUtD� XQD� RSHUDFLyQ� TXH� GHYROYLHVH� XQ� YDORU� ERROHDQR�� 7RGRV� ORV� PpWRGRV� \�DWULEXWRV��FRPR�µPHWKRG�¶��VHUtDQ�SRU�GHIHFWR�YDOLGDEOHV��HV�GHFLU��DQWHV�GH�HMHFXWDUVH��PLUDUtDQ�HO�YDORU� GHYXHOWR� SRU� OD� UHJOD�GH�YDOLGDFLyQ�\� VL� IXHVH� IDOVR�� QR� VH� HMHFXWDUtDQ��'LFKRV�PpWRGRV�QR�QHFHVLWDUtDQ� VHU� GHFODUDGRV� GH� DOJXQD� IRUPD� SDUWLFXODU� \�� VDOYR� TXH� VH� HVSHFLILFDVH� OR� FRQWUDULR��VHUtDQ�GH�HVWH�WLSR��6L�HQ�FDPELR��XQ�PpWRGR�VH�GHFODUDVH�FRPR�µXQYDOLGDWHG¶��IXQFLRQDUtD�VLHPSUH��LQGHSHQGLHQWHPHQWH� GHO� YDORU� TXH� VH� REWXYLHVH� HQ� OD� UHJOD� GH� YDOLGDFLyQ�� (VWRV� PpWRGRV� QR�UHVWULQJLGRV�GHEHUtDQ�VHU�SUHFLVDPHQWH�DTXHOORV�TXH�VLUYHQ�SDUD�FDPELDU�HO�HVWDGR�GH�OD�FODVH�\��SRU�WDQWR��DTXHOORV�HQ�ORV�TXH�D�SULRUL��QR�VH�HVSHUD�TXH�HO�HVWDGR�GH�OD�FODVH�VHD�YiOLGR��
� 4XHGD�SRU�GHWHUPLQDU�TXp�VH�KDUtD�HQ�HO�FDVR�GH�TXH�XQ�PpWRGR�QR�SXGLHVH�HMHFXWDUVH�DO�QR�FXPSOLUVH�OD�UHJOD�GH�YDOLGDFLyQ��/R�QRUPDO��VHUtD�ODQ]DU�XQD�H[FHSFLyQ�R�XQ�HUURU���
� &RPR� -DYD� QR� WLHQH� HVWD� SDUWLFXODULGDG�� VH� KDQ� EXVFDGR� IRUPDV� GH� LPSOHPHQWDUOD�� 8Q�SULPHU�LQWHQWR�GH�VROXFLyQ�KD�VLGR�GHFODUDU�FRPR�UHJOD�GH�YDOLGDFLyQ�XQ�PpWRGR�WLSR�µLV9DOLG¶ TXH�HV�OR�SULPHUR�TXH�VH�HMHFXWD�HQ�HO�UHVWR�GH�ORV�PpWRGRV��6L�HVWD�IXQFLyQ�GHYXHOYH�IDOVR��HQWRQFHV�R�ELHQ�QR�VH�KDFH�QDGD�HQ�HO�PpWRGR�R�VH�ODQ]D�XQD�H[FHSFLyQ��(O�SUREOHPD�HVWi�HQ�TXH�VH�REOLJD�D�SRQHU�OD�UHJOD�GH�YDOLGDFLyQ�HQ�FDGD�PpWRGR��OR�FXDO��HV�EDVWDQWH�HQJRUURVR��$GHPiV��VXSRQLHQGR�TXH�VH�SXGLHVH�FRQVHJXLU�TXH�WRGRV�ORV�PpWRGRV�VH�LPSOHPHQWDVHQ�FRQ�HVD�UHJOD�GH�YDOLGDFLyQ��XQ�SURJUDPDGRU�GHEHUtD�HVWDU�PX\�DWHQWR�FXDQGR�XWLOL]DVH�KHUHQFLD�HQ�XQD�FODVH�GH�HVWH�WLSR�SXHVWR�TXH�HQ� ORV� PpWRGRV� QXHYRV� TXH� GHFODUDVH� R� UHGHILQLHVH�� WHQGUtD� TXH� FRORFDU� WDPELpQ� OD� UHJOD� GH�YDOLGDFLyQ��
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(Q�UHVXPHQ��OD�FODVH�YDOLGDGD�LPSOHPHQWDGD�FRQ�OD�VLQWD[LV�DFWXDO�GH�-DYD�UHVXOWD�HQJRUURVD�\ SRFR�FODUD��SHUR�FUHHPRV�TXH�DxDGLU�OD�VLQWD[LV�TXH�VH�KD�PRVWUDGR�DQWHULRUPHQWH�R�XQD�VLPLODU�VHUtD�~WLO�QR�VyOR�SDUD�HO�FRQWURO�GH�UHVWULFFLRQHV�GH�ODV�DVRFLDFLRQHV��FX\D�UHJOD�GH�YDOLGDFLyQ�VHUtD�FRPSUREDU�VL�HO�Q~PHUR�GH�HQODFHV�HV�HO�FRUUHFWR�GH�DFXHUGR�FRQ�OD�PXOWLSOLFLGDG��VLQR�WDPELpQ�SDUD�FODVHV�HVSHFLDOHV�TXH�VyOR�GHEDQ�UHVSRQGHU�DQWH�XQ�HVWDGR�FRQFUHWR��
� 1R� REVWDQWH�� HQ� OD� VROXFLyQ� SUHVHQWDGD� Vt� TXH� VH� KD� KHFKR� XVR� GH� HVWD� LGHD� SXHVWR� TXH�µ$VVRFLDWLRQ¶ HV� XQD� FODVH� YDOLGDGD� HQ� FLHUWR�PRGR�� 6L� XQD� FODVH� QR� WLHQH� ELHQ� HVWDEOHFLGRV� VXV�HQODFHV�� QR� SXHGH� DFFHGHU� D� HOORV� D� WUDYpV� GHO�PpWRGR� µJHW¶ GH� µ$VVRFLDWLRQ¶ SRUTXH� VH� ODQ]D� OD�H[FHSFLyQ�µXQVHW$VVRFLDWLRQ([FHSWLRQ¶��'H�HVWD�IRUPD��HQ�QXHVWUD�VROXFLyQ��VH�SHUPLWH�HVWDEOHFHU�\�HOLPLQDU�HQODFHV�HQ�FXDOTXLHU�PRPHQWR�\�GH�FXDOTXLHU�PRGR�FRQ�OD�YHQWDMD�LQPHGLDWD�GH�KDEHUORV�GRWDGR� GH� Pi[LPD� IOH[LELOLGDG� HQ� VX� GHILQLFLyQ�� SHUR� HO� PpWRGR� µJHW¶ DFW~D� FRPR� XQ� PpWRGR�YDOLGDGR�\�DVt��VH�FRQVLJXH�DGHPiV�XQ�XVR�SHUIHFWDPHQWH�FRQWURODGR�GH�ORV�HQODFHV��
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&RQRFLGR�HO�LQWHUID]�SDUD�OD�JHVWLyQ�GH�ODV�DVRFLDFLRQHV��HQ�HVWH�FDStWXOR�VH�YD�D�H[SOLFDU�FyPR�VH�YD�D REWHQHU��HQ�OD�KHUUDPLHQWD�TXH�VH�YD�D�GHVDUUROODU��HO�FyGLJR�GH�FRQWURO�GH�XQD�DVRFLDFLyQ�XQD�YH]�VHD�HVSHFLILFDGD��$�PRGR�GH�HMHPSOR�DFODUDWLYR��HQ�HVWH�DSDUWDGR�HPSOHDUHPRV�OD�DVRFLDFLyQ�GH�OD�)LJXUD������
�

3URIHVRU $VLJQDWXUD,PSDUWH

���
�

PDWHULDHQFDUJDGR

)LJXUD����� 8Q�SURIHVRU�SXHGH�LPSDUWLU�DVLJQDWXUDV��
�

���� )XQFLRQDPLHQWR�EiVLFR�GH�OD�KHUUDPLHQWD�
/D� KHUUDPLHQWD� TXH� VH� YD� D� LPSOHPHQWDU� GHEH� GHVDUUROODU� HO� FyGLJR� EiVLFR� HQ� -DYD� SDUD� SRGHU�WUDEDMDU�FRQ�ODV�DVRFLDFLRQHV�\�FODVHV�LQWURGXFLGDV�SRU�HO�XVXDULR��'H�HVWH�PRGR��FXDQGR�HO�XVXDULR�GLVHxH�XQD�DVRFLDFLyQ�HVSHFLILFDUi� ORV�QRPEUHV�GH�FODVH�\�GH� OD�DVRFLDFLyQ�\� ORV� UROHV�TXH� MXHJD�FDGD�FODVH��DVt�FRPR�HO�WLSR�GH�DVRFLDFLyQ�\�GHPiV�UHVWULFFLRQHV��
� /D�KHUUDPLHQWD�IXQFLRQDUi�GH�OD�VLJXLHQWH�IRUPD��

��� /HHUi�ODV�HVSHFLILFDFLRQHV�GH�GLVHxR�GH�XQD�DVRFLDFLyQ��
��� ,QWHUSUHWDUi�HO�WLSR�GH�DVRFLDFLyQ�VHJ~Q�ODV�UHVWULFFLRQHV�LQWURGXFLGDV�GH�QDYHJDELOLGDG�\ PXOWLSOLFLGDG��
��� (Q�IXQFLyQ�GHO�WLSR�GH�DVRFLDFLyQ�HVFRJHUi�XQD�SODQWLOOD�GH�FyGLJR��
��� (Q�GLFKD�SODQWLOOD��FDPELDUi�ORV�QRPEUHV�GH�ORV�DWULEXWRV�\�FODVHV�SDUD�TXH�VH�DGDSWHQ�D�ODV�HVSHFLILFDFLRQHV� LQWURGXFLGDV�SRU�HO�XVXDULR��\�FDPELDUi� ODV�FRQVWDQWHV�QHFHVDULDV�SDUD�TXH�HO�FyGLJR�ILQDO�VHD�FRKHUHQWH�FRQ�ODV�HVSHFLILFDFLRQHV��

������ 1RPEUHV�FODYHV�HQ�ODV�SODQWLOODV�
3RU�WDQWR��OD�FODYH�HVWi�HQ�ODV�SODQWLOODV�GH�FyGLJR�\�HQ�ORV�YDORUHV�LQWURGXFLGRV�SRU�HO�XVXDULR�SDUD�SRGHU�JHQHUDU�ORV�QRPEUHV�\�YDORUHV�FRUUHFWRV��HQ�OXJDU�GH�ORV�JHQpULFRV�TXH�WHQJDQ�ODV�SODQWLOODV���\ REWHQHU� DVt� XQ� FyGLJR� OHJLEOH��(Q� ODV� SODQWLOODV� GH� OD�KHUUDPLHQWD� \� HQ� HO� FyGLJR�JHQpULFR�TXH�YDPRV� D� SUHVHQWDU� HQ� ORV� VLJXLHQWHV� DSDUWDGRV�� QRV� YDPRV� D� HQFRQWUDU� XQRV� QRPEUHV� FODYH� TXH�WHQGUiQ�TXH�VHU�VXVWLWXLGRV�HQ�HO�PRPHQWR�GH�OD�JHQHUDFLyQ�GHO�FyGLJR�FRQFUHWR��'LFKRV�QRPEUHV�VH�LGHQWLILFDQ�HQ�ODV�SODQWLOODV�SRUTXH�HPSLH]DQ�FRQ�HO�VtPEROR�µ�¶�\�VRQ��

� �3DFNDJH� 1RPEUH�FRPSOHWR�GHO�SDTXHWH�GH�OD�FODVH�-DYD�
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� �6RXUFH� 6H�UHIHULUi�D�OD�FODVH�µ6RXUFH¶��HV�GHFLU��VH�VXVWLWXLUi�SRU�OD�SULPHUD�FODVH�TXH�HVSHFLILTXH�HO�XVXDULR��/D�SULPHUD�OHWUD�VH�SRQGUi�HQ�PD\~VFXOD��LQFOXVR�DXQTXH�HQ�HO�GLVHxR�HO�QRPEUH�GH�OD�FODVH�HVWXYLHUD�FRQ�PLQ~VFXOD��3RU�HMHPSOR��µ3URIHVRU¶��
� �7DUJHW� 6H�UHIHULUi�D�OD�FODVH�µ7DUJHW¶��HV�GHFLU��VH�VXVWLWXLUi�SRU�OD�VHJXQGD�FODVH�TXH�VHUi� OD�DVRFLDGD�FRQ�µ6RXUFH¶��7DPELpQ�VH�SRQGUi�OD�SULPHUD�OHWUD�HQ�PD\~VFXOD��3RU�HMHPSOR�� µ$VLJQDWXUD¶�� $TXt�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HQ� ODV� DVRFLDFLRQHV�ELGLUHFFLRQDOHV� VH� QHFHVLWD� FyGLJR� HQ� OD� FODVH� µ6RXUFH¶ TXH� HQODFH� FRQ� µ7DUJHW¶ \� DO�UHYpV��SRU�OR�TXH�GHQWUR�GH�ODV�SODQWLOODV���6RXUFH�VH�UHIHULUi�D�OD�FODVH�TXH�LPSOHPHQWD�OD�SODQWLOOD�\��7DUJHW�D�OD�FODVH�DVRFLDGD��(V�GHFLU��VHJ~Q�TXp�FODVH�HVWHPRV�WUDWDQGR���6RXUFH�\��7DUJHW�SXHGHQ�VHU�XQD�FODVH�R�OD�RWUD��
� �WDUJHW5ROH� (V�HO�QRPEUH�GH�URO�TXH�MXHJD�OD�FODVH�µ7DUJHW¶ FRQ�UHVSHFWR�D�µ6RXUFH¶��3RU�HMHPSOR��µPDWHULD¶��(Q�80/� WDQWR�HO�QRPEUH�GH�URO�FRPR�HO�QRPEUH�GH�DVRFLDFLyQ�VRQ�RSFLRQDOHV��GH�PRGR�TXH��HQ�IXQFLyQ�GH�VL�HVWiQ�R�QR�GHILQLGRV�HVWRV�QRPEUHV��HO�YDORU�TXH�XVDUHPRV�SDUD�VXVWLWXLU��WDUJHW5ROH�HQ�OD�JHQHUDFLyQ�GHO�FyGLJR�VHUi��HQ�HVWH�RUGHQ�GH�SULRULGDG��

��� QRPEUH�GH�URO��µPDWHULD¶
��� QRPEUH�GH�DVRFLDFLyQ�\�QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��µLPSDUWHBDVLJQDWXUD¶
��� QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��µDVLJQDWXUD¶

� �VRXUFH5ROH� (V�HO�QRPEUH�GH�URO�TXH�MXHJD�OD�FODVH�µ6RXUFH¶ FRQ�UHVSHFWR�D�µ7DUJHW¶��3RU�HMHPSOR��µHQFDUJDGR¶��$�LJXDO�TXH�µWDUJHW5ROH¶��QR�VH�UHTXLHUH�TXH�VHD�LQWURGXFLGR�IRU]RVDPHQWH�\�HQ�FDVR�GH�QR�VHU�HVSHFLILFDGR��VH�DSOLFDUiQ� ORV�PLVPRV�FULWHULRV�TXH�FRQ�µ�WDUJHW5ROH¶��
��� QRPEUH�GH�URO��µHQFDUJDGR¶
��� QRPEUH�GH�OD�DVRFLDFLyQ�\�QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��µLPSDUWHBSURIHVRU¶
��� QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��µSURIHVRU¶

� �PDQGDWRU\� (Q� ODV� SODQWLOODV� GH�PXOWLSOLFLGDG� VHQFLOOD�� VH� VXVWLWXLUi� HVWH� YDORU� SRU�µWUXH¶ R� µIDOVH¶ HQ� IXQFLyQ� GH� VL� OD� DVRFLDFLyQ� KDFH�REOLJDWRULR� R�QR� OD� H[LVWHQFLD�GH�HQODFHV��
� �PLQBPXOWLSOLFLW\�\��PD[BPXOWLSOLFLW\� (VWDV�SDODEUDV�DSDUHFHQ�HQ�ODV�SODQWLOODV�GH�PXOWLSOLFLGDG� PD\RU� TXH� XQR� \� VH� GHEHQ� VXVWLWXLU� SRU� HO� YDORU� DVLJQDGR� HQ� OD�PXOWLSOLFLGDG�PtQLPD�\�Pi[LPD��(Q� FDVR�GH�TXHUHU� DVLJQDU�PXOWLSOLFLGDG�PXFKRV� HQ��PD[BPXOWLSOLFLW\� VH�GHEH�VXVWLWXLU�SRU�µ0$1<¶ �HQ�PD\~VFXODV���
� �$VVRFLDWLRQ.LQG� (VSHFLILFD�HO�WLSR�GH�DVRFLDFLyQ��8QD�DVRFLDFLyQ�FRQYHQFLRQDO�VHUi�UHFRQRFLGD�FRQ�HO�YDORU�µ$VVRFLDWLRQ¶ SHUR�FRPR�HQ�VHJXLGD�VH�YD�D�YHU��H[LVWH�RWUR�WLSR�GH� DVRFLDFLRQHV� D� ODV� TXH� VH� OH� GD� XQ� QRPEUDGR� HVSHFLDO� HQ� HVWH� FDPSR�� /DV�DGHODQWDPRV��

� µ$VVRFLDWLRQ¶��SDUD�DVRFLDFLRQHV�QRUPDOHV��
� µ5HIHOH[LYH$VVRFLDWLRQ¶��DVRFLDFLRQHV�UHIOH[LYDV��
� µ$JJUHJDWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�GH�ODV�DJUHJDFLRQHV��
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� µ$JJUHJDWLRQ3DUW¶��SDUWH�FRQWHQLGD�GH�ODV�DJUHJDFLRQHV��
� µ&RPSRVLWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�GH�ODV�FRPSRVLFLRQHV��
� µ&RPSRVLWLRQ3DUW¶��SDUWH�FRQWHQLGD�GH�ODV�FRPSRVLFLRQHV���
� µ5HIOH[LYH$JJUHJDWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�HQ�DJUHJDFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH$JJUHJDWLRQ3DUW¶��SDUWH�FRQWHQHGRUD�HQ�DJUHJDFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH&RPSRVLWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�HQ�FRPSRVLFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH&RPSRVLWLRQ3DUW¶��SDUWH�FRQWHQLGD�HQ�FRPSRVLFLRQHV�UHIOH[LYDV��

� �YLVLELOLW\� (Q�HVWH�FDPSR�VH�TXLHUH�HVSHFLILFDU�OD�YLVLELOLGDG�GH�ORV�HQODFHV�TXH�SXHGH�VHU��D�LJXDO�TXH�OD�QRWDFLyQ�-DYD� µSXEOLF¶��µSULYDWH¶��µSURWHFWHG¶ R�QDGD�SDUD�LQGLFDU�TXH�HV� IULHQGO\��R�GH�SDTXHWH��SDFNDJH� VHJ~Q�80/�����>�@���&XDQGR�QR�VH�HVSHFLILTXH�OD�YLVLELOLGDG��VH�HQWHQGHUi�TXH�HV�S~EOLFD��FRPR�HQ�HO�HMHPSOR�GH�OD�)LJXUD�������
������ 7LSRV�GH�SODQWLOODV�
([LVWHQ�FXDWUR�SODQWLOODV��TXH�VH�FRUUHVSRQGHQ�FRQ�ORV�FXDWUR�JUXSRV�YLVWRV�HQ�HO�FDStWXOR���³7LSRV�GH�DVRFLDFLRQHV´��

��� µ6LQJOH8QLGLUHFWLRQDO�MDYDa¶�� SDUD� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� GH� PXOWLSOLFLGDG�VHQFLOOD��
��� µ0XOWLSOH8QLGLUHFWLRQDO�MDYDa¶�� SDUD� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� GH� PXOWLSOLFLGDG�PD\RU�TXH�XQR��
��� µ6LQJOH%LGLUHFWLRQDO�MDYDa¶�� SDUD� ODV� FODVHV� GH� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FX\R�H[WUHPR�WLHQH�PXOWLSOLFLGDG�VHQFLOOD��
��� µ0XOWLSOH%LGLUHFWLRQDO�MDYDa¶�� SDUD� ODV� FODVHV� GH� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FX\R�H[WUHPR�HV�PD\RU�TXH�XQR�HQ�OD�PXOWLSOLFLGDG��
6HJ~Q�HO�HMHPSOR�GH�OD�)LJXUD������SDUD�OD�FODVH�µ3URIHVRU¶ WHQGUtDPRV�TXH�FRJHU�OD�SODQWLOOD�µ0XOWLSOH%LGLUHFWLRQDO�MDYDa¶ SXHVWR�TXH�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�\�XQ�SURIHVRU�SXHGH�LPSDUWLU�PiV�GH�XQD�DVLJQDWXUD��/D�FRQVWDQWH�µ0,1¶ VH�VXVWLWXLUtD�SRU�³FHUR´�\�µ0$;¶ SRU�HO�YDORU�µ0$1<¶��3DUD�OD�FODVH�µ$VLJQDWXUD¶ FRJHUtDPRV�µ6LQJOH%LGLUHFWLRQDO¶ SXHVWR�TXH�XQD�DVLJQDWXUD�HV�LPSDUWLGD�SRU�XQ�~QLFR�SURIHVRU�\� OD�FRQVWDQWH�µPDQGDWRU\¶ VH� OH�DVLJQDUtD�HO�YDORU�³WUXH´��6L� OD�DVRFLDFLyQ�IXHVH� XQLGLUHFFLRQDO� GH� µ3URIHVRU¶ D� µ$VLJQDWXUD¶�� VHQFLOODPHQWH� FRJHUtDPRV� OD� SODQWLOOD�µ0XOWLSOH8QLGLUHFWLRQDO�MDYDa¶ \�OD�DSOLFDUtDPRV�D�OD�FODVH�µ3URIHVRU¶��

���� &RQYHQFLyQ�GH�QRPEUHV�
������ &ODVH�LQWHUQD�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ�
(Q�ODV�SODQWLOODV�TXH�XWLOL]D�OD�KHUUDPLHQWD�VLPSOHPHQWH�YD�D�KDEHU�TXH�FDPELDU�ORV�YDORUHV�FODYHV�SRU� ORV� LQWURGXFLGRV� HQ� HO� GLVHxR� GH� ODV� DVRFLDFLRQHV�� VHJ~Q� VH� KD� HVSHFLILFDGR� HQ� HO� DSDUWDGR�DQWHULRU��$KRUD�ELHQ��\D�VH�KD�YLVWR�FyPR�OD�LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�80/�HQ�-DYD�VH�YD�D�WUDGXFLU�HQ�XQD�VHULH�GH�DWULEXWRV��PpWRGRV�\�FODVHV�LQWHUQDV�HQ�ODV�FODVHV�SDUWLFLSDQWHV��+HPRV�GH�
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WHQHU�HQ�FXHQWD�TXH�XQD�FODVH�SXHGH�WHQHU�PiV�GH�XQD�DVRFLDFLyQ�FRQ�RWUDV�FODVHV��SXGLHQGR�LQFOXVR�OOHJDU�D�WHQHU�PiV�GH�XQD�FRQ�RWUD�PLVPD�FODVH��3RU�WDQWR��KHPRV�GH�EXVFDU�XQ�QRPEUDGR�XQtYRFR�SDUD�FDGD�HOHPHQWR�GH�FRQWURO�GH�XQD�DVRFLDFLyQ�\�FRPR�YDPRV�D�YHU�DKRUD��HVWRV�HOHPHQWRV�GH�FRQWURO� WHQGUiQ� FRPR� QRPEUH� FRPELQDFLRQHV� GH� ORV� YDORUHV� LQWURGXFLGRV� HQ� HO� GLVHxR� GH� OD�DVRFLDFLyQ��
�������� 1RPEUH�GH�OD�FODVH�LQWHUQD�
/DV�GRV�FODVHV�TXH�SDUWLFLSDQ�HQ�XQD�DVRFLDFLyQ�YDQ�D�WHQHU�XQD�FODVH�LQWHUQD�GRQGH�VH�JHVWLRQDUiQ�ORV� HQODFHV�� (Q� DGHODQWH�� SDUD� IDFLOLWDU� ODV� FRVDV�� D� HVWD� FODVH� OD� QRWDUHPRV� �GHQWUR� GH� HVWH�GRFXPHQWR��GH�XQD�IRUPD�JHQpULFD�FRPR�µ$VVRFLDWLRQ¶��DXQTXH�HQ�UHDOLGDG��HQ�HO�FyGLJR�JHQHUDGR�WHQGUi�HO�VLJXLHQWH�QRPEUH�TXH�UHVXOWD�PiV�ODUJR��
�

�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYLJDELOLW\B�$VVRFLDWLRQ.LQG�
�

3RU�HMHPSOR��
3URIHVRU$VLJQDWXUDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ�
$VLJQDWXUD3URIHVRUB6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ�

µ�$VVRFLDWLRQ.LQG¶ VH� VXVWLWXLUi� SRU� HO� WLSR� GH� DVRFLDFLyQ�� (Q� HO� HMHPSOR� TXH� HVWDPRV�YLHQGR�VH�WUDWD�GH�XQD�DVRFLDFLyQ�QRUPDO�SRU�OR�TXH��HQ�HVWH�FDVR��VH�VXVWLWX\H�SRU�µ$VVRFLDWLRQ¶��
µ0XOWLSOLFLW\¶ SXHGH�VHU�µ6LQJOH¶ R�µ0XOWLSOH¶ VHJ~Q�VHD�OD�PXOWLSOLFLGDG�GHO�RWUR�H[WUHPR�\�µ1DYLJDELOLW\¶ VHUi�µ8QLGLUHFWLRQDO¶ R�µ%LGLUHFWLRQDO¶��(VWRV�YDORUHV�QR�VRQ�SURSLDPHQWH�VXVWLWXLGRV�SRU� OD� KHUUDPLHQWD�� VLQR� TXH� HVWiQ� HVSHFLILFDGRV� HQ� ODV� SODQWLOODV� \�� GH� KHFKR�� VRQ� ORV� TXH�GLIHUHQFLDQ�HO�WLSR�GH�SODQWLOOD��1RV�HQFRQWUDPRV��SRU�WDQWR��FRQ�FXDWUR�PRGDOLGDGHV�GH�SODQWLOOD�TXH�VRQ�ODV�FXDWUR�FRPELQDFLRQHV�TXH�VH�SXHGHQ�REWHQHU�GH�µ0XOWLSOLFLW\¶ \�µ1DYLJDELOLW\¶��
(O�QRPEUH�TXH�VH�OH�KD�GDGR�D�OD�FODVH�LQWHUQD�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ�HV�VXILFLHQWHPHQWH�UHSUHVHQWDWLYR�GHO�WLSR�GH�DVRFLDFLyQ�\�GD�XQD�LGHD�EDVWDQWH�FODUD�GH�VX�HVSHFLILFDFLyQ��

�������� (O�DWULEXWR�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ�
(O�FRQWURO�GH�OD�DVRFLDFLyQ�VH�KDUi�VREUH�XQD�~QLFD�LQVWDQFLD�GH�OD�FODVH�LQWHUQD�µ$VVRFLDWLRQ¶ SRU�OR�TXH�KDEUi�TXH�GHILQLU�XQ�DWULEXWR�GH�GLFKR�WLSR�FRQ�HO�QRPEUH��WDUJHW5ROH� FX\RV�SRVLEOHV�YDORUHV�\D�VH�KDQ�H[SOLFDGR�PiV�DUULED��(O�QRPEUH�GH�HVH�DWULEXWR�WLHQH�TXH�VHU�FRQRFLGR�SRU�HO�RWUR�ODGR�GH�OD�DVRFLDFLyQ�HQ�HO� FDVR�GH�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�� HV�GHFLU��SRU�HO� FyGLJR�GH�FRQWURO�GH� OD�DVRFLDFLyQ�TXH�VH�HQFXHQWUD�HQ�OD�RWUD�FODVH��

&RPR�\D�VH�KD�GLFKR��QL�HO�QRPEUH�GH�URO�QL�HO�QRPEUH�GH�DVRFLDFLyQ�VRQ�REOLJDWRULRV�HQ�80/� SHUR��SDUD�HYLWDU�XQ�FRQIOLFWR�GH�QRPEUHV�HQ�HO�FyGLJR�JHQHUDGR��OD�KHUUDPLHQWD�UHFKD]DUi�XQ�GLVHxR� HQ� HO� TXH� KD\D� GRV� DVRFLDFLRQHV� DQyQLPDV� TXH� QR� HVSHFLILTXHQ� QRPEUHV� GH� URO� HQWUH� ODV�PLVPDV�GRV�FODVHV��
�������� 1RPEUH�GH�OD�FODVH�LQWHUQD�HQ�DVRFLDFLRQHV�UHIOH[LYDV�
(Q�ODV�DVRFLDFLRQHV�UHIOH[LYDV�WDPELpQ�KDUHPRV�REOLJDWRULR�HO�QRPEUH�GH�URO�SRUTXH��VL�QR��HV�IiFLO�TXH�VH�SURGX]FDQ�FRQIOLFWRV�GH�QRPEUH��$GHPiV��SDUD�KDFHUOR�PiV�H[SOtFLWR��LQFOXLUHPRV�OD�SDODEUD�µUHIOH[LYH¶ HQ� HO� QRPEUH� GH� OD� FODVH� LQWHUQD�� HV� GHFLU�� µ�$VVRFLDWLRQ.LQG¶ VH� VXVWLWX\H� SRU�µ5HIOH[LYH$VVRFLDWLRQ¶��'H�HVWH�PRGR�HO�QRPEUH�GH�OD�FODVH�TXHGD�GH�OD�VLJXLHQWH�PDQHUD��
�
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�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$VVRFLDWLRQ�
�

3RU�HMHPSOR��
3DGUH+LMRB0XOWLSOH%LGLUHFWLRQDOB5HIOH[LYH$VVRFLDWLRQ�
+LMR3DGUHB0XOWLSOH%LGLUHFWLRQDOB5HIOH[LYH$VVRFLDWLRQ�

\ HO�GHO�DWULEXWR�TXHGD�LJXDO�TXH�DQWHV��
�������� $VRFLDFLRQHV�WRGR���SDUWH�
/DV� DJUHJDFLRQHV� \� FRPSRVLFLRQHV� VRQ� XQ� FDVR� HVSHFLDO� GH� ODV� DVRFLDFLRQHV� TXH� PHUHFHQ� VHU�HVWXGLDGDV� DSDUWH�� 'H� PRPHQWR�� VyOR� DGHODQWDPRV� TXH� HV� FRQYHQLHQWH�� D� HIHFWRV� GH� LQJHQLHUtD�LQYHUVD��TXH�VH�SXHGD�GLIHUHQFLDU�FXiQGR�HVWDPRV�WUDWDQGR�FRQ�DVRFLDFLRQHV�QRUPDOHV�\�FXiQGR�FRQ�DVRFLDFLRQHV� WRGR� �� SDUWH� 3RU� HVWR�� ODV� DJUHJDFLRQHV� \� FRPSRVLFLRQHV� VH�YDQ� D�GLIHUHQFLDU�GH� OD�VLJXLHQWH�PDQHUD��
�

�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B$JJUHJDWLRQ:KROH�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B$JJUHJDWLRQ3DUW�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B&RPSRVLWLRQ:KROH�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B&RPSRVLWLRQ3DUW�

�
3RU�HMHPSOR��
'HSDUWDPHQWR0LHPEURB0XOWLSOH8QLGLUHFWLRQDOB$JJUHJDWLRQ3DUW�
3DODEUD3DUUDIRB6LQJOH%LGLUHFWLRQDOB&RPSRVLWLRQ:KROH�
3DUUDIR3DODEUDB0XOWLSOH%LGLUHFWLRQDOB&RPSRVLWLRQ3DUW�

(V�GHFLU��HO�FDPSR�µ�$VVRFLDWLRQ.LQG¶ VH�VXVWLWX\H�SRU�XQ�QRPEUH�PiV�UHSUHVHQWDWLYR�TXH�QRV�GLFH�HO�WLSR�GH�DVRFLDFLyQ�\�VL�QRV�HVWDPRV�UHILULHQGR�DO�WRGR�R�D�OD�SDUWH��
�������� $VRFLDFLRQHV�UHIOH[LYDV�WRGR���SDUWH�
3RU�~OWLPR��SXHGH�GDUVH�XQD�FRPELQDFLyQ�GH�ORV�GRV�~OWLPRV�FDVRV��HV�GHFLU��DVRFLDFLRQHV�UHIOH[LYDV�TXH�VHDQ�D�VX�YH]�GHO�WLSR�WRGR���SDUWH� /DV�FODVH�LQWHUQDV�TXH�GHILQHQ�HVWDV�DVRFLDFLRQHV�VLJXHQ�OD�VLJXLHQWH�FRQYHQFLyQ�GH�QRPEUH��
�

�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$JJUHJDWLRQ:KROH�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$JJUHJDWLRQ3DUW�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH&RPSRVLWLRQ:KROH�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH&RPSRVLWLRQ3DUW�

������ $WULEXWR�GH�DOPDFpQ�GH�HQODFHV�
'HQWUR�GH�OD�FODVH�LQWHUQD�µ$VVRFLDWLRQ¶ H[LVWLUi�XQ�DWULEXWR�SULYDGR�GRQGH�VH�DOPDFHQHQ�ORV�HQODFHV��(Q� FDVR� GH� TXH� OD� FODVH� µ6RXUFH¶ VH� WUDWH� GH� XQD� FODVH� FX\R� H[WUHPR� HQ� OD� DVRFLDFLyQ� WLHQH�PXOWLSOLFLGDG�VHQFLOOD��HO�DWULEXWR�VHUi�GH�WLSR�µ7DUJHW¶��3RU�HO�FRQWUDULR��VL�HO�H[WUHPR�HV�P~OWLSOH��HQWRQFHV�� ORV� HQODFHV� VH� DOPDFHQDUiQ� HQ� XQ�+DVK6HW� FX\RV� HOHPHQWRV� KDQ� GH� VHU� WRGRV� GH� WLSR�µ7DUJHW¶��
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(VWH�DWULEXWR�WHQGUi�SRU�QRPEUH�JHQpULFR�µOLQN¶ SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�\�µOLQNVBKV¶�+DVK6HW�GH�HQODFHV��SDUD�PXOWLSOLFLGDGHV�FRPSOHMDV��
�
� SULYDWH��7DUJHW�OLQN�
� SULYDWH�+DVK6HW�OLQNVBKV�
�
� 3RU�HMHPSOR��
� SULYDWH�+DVK6HW�OLQNVBKV����HQ�µ3URIHVRU¶�SDUD�DOPDFHQDU�ODV�DVLJQDWXUDV�
� SULYDWH�3URIHVRU�OLQN����HQ�µ$VLJQDWXUD¶�SDUD�DOPDFHQDU�ORV�SURIHVRUHV�

+D\�TXH�FRPHQWDU�WDPELpQ�TXH�ORV�PpWRGRV�UHFLELUiQ�GH�HQWUDGD�HQODFHV�GH�WLSR�µ7DUJHW¶ \�TXH�KDUiQ�XVR�GH�YDULDEOHV�GH�HVH� WLSR��'LFKDV�YDULDEOHV� VLHPSUH�VH�GLIHUHQFLDUiQ�FRQ� OD�SDODEUD�FODYH�µOLQN¶ FXDQGR�VH�UHILHUDQ�D�XQ�~QLFR�HQODFH�\�µOLQNV¶ FXDQGR�VH�UHILHUDQ�D�XQ�FRQMXQWR�GH�HOORV��3RU�HMHPSOR��µQHZBOLQN¶��µROGBOLQN¶��µQHZBOLQNV¶��HWF��
������ 1RPEUDGR�GH�ORV�PpWRGRV�
(Q�FXDQWR�D�ORV�PpWRGRV�KDEUi�TXH�LGHQWLILFDU�FXiO�HV�VX�IXQFLyQ�R�FRPHWLGR��3DUD�HOOR��XWLOL]DUHPRV�HO� QRPEUH� TXH� PiV� IiFLO� QRV� KDFH� LGHQWLILFDU� GLFKD� IXQFLRQDOLGDG� \� EXVFDUHPRV� TXH� VHD� XQD�QRWDFLyQ�LQWHUQDFLRQDO�SRU�OR�TXH�VH�XWLOL]DUi�HO�YRFDEXODULR�HQ�LQJOpV�TXH�FRP~QPHQWH�VH�HQFXHQWUD�HQ�ORV�QRPEUHV�GH�ORV�PpWRGRV��

$Vt�� SRU� HMHPSOR�� XQ�PpWRGR� TXH� DxDGH� XQ� HQODFH�� VH� OODPDUi� µDGG¶�� \� DFWXDUi� VREUH� HO�SDUiPHWUR� GH� HQWUDGD� FRQ� QRPEUH� µ[¶ TXH� GHVLJQDUi� XQD� LQVWDQFLD� GH� OD� FODVH� DO� RWUR� ODGR� GH� OD�DVRFLDFLyQ��2WURV�QRPEUHV�GH�PpWRGRV�WtSLFRV�TXH�QRV�YDPRV�D�HQFRQWUDU�YDQ�D�VHU�µUHPRYH¶��µJHW¶��µWHVW¶��HWF��\�\D�KDQ�VLGR�SUHVHQWDGRV�HQ�HO�DSDUWDGR��� ³8Q�LQWHUID]�XQLIRUPH´��
������ (MHPSOR�DFODUDWLYR�
/R�TXH�VH�KD�GLFKR�KDVWD�DKRUD�SXHGH�UHVXOWDU�XQ�SRFR�FRQIXVR�GH�HQWHQGHU�HQ�DEVWUDFWR�\�SRU�WDQWR��YDPRV�D�H[SOLFDUOR�FRQ�XQ�HMHPSOR�FRQFUHWR��6XSRQJDPRV�TXH�WHQHPRV�XQD�DVRFLDFLyQ�FRPR�OD�GH�OD� )LJXUD� ����� (Q� HOOD� VH� KD� HVSHFLILFDGR� OD� DVRFLDFLyQ� HQWUH� OD� FODVH� µ3URIHVRU¶ \� OD� FODVH�µ$VLJQDWXUD¶��

3DUD� LPSOHPHQWDU� OD� DVRFLDFLyQ� FRQ� OD� FODVH� µ$VLJQDWXUD¶ GHQWUR� GH� OD� FODVH� µ3URIHVRU¶��QHFHVLWDUtDPRV� GHILQLU� XQD� FODVH� LQWHUQD� µ3URIHVRU$VLJQDWXUDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ¶HQ�µ3URIHVRU¶ \�RWUD�µ$VLJQDWXUD3URIHVRUB6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ¶ HQ�µ$VLJQDWXUD¶��'HQWUR�GH� µ3URIHVRU$VLJQDWXUDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ¶ VHUtD� QHFHVDULR� XQ� DWULEXWR� GH� WLSR�FROHFFLyQ� �+DVK6HW� GRQGH� VH� DOPDFHQDUiQ� WRGDV� ODV� DVLJQDWXUDV� R�PDWHULDV�� TXH� VH� GHQRPLQDUi�µOLQNVBKV¶��HV�GHFLU��+DVK6HW�GH�HQODFHV��6XSRQJDPRV�TXH�GH�PRPHQWR�VyOR�VH�QHFHVLWDQ�PpWRGRV�SDUD� DxDGLU� \� ERUUDU� DVLJQDWXUDV�� /RV� QRPEUHV� HVFRJLGRV� SDUD� HVWRV� PpWRGRV� VHUtDQ� µDGG¶ \�µUHPRYH¶�� (Q� OD� )LJXUD� ���� VH� HQFXHQWUD� OD� FODVH� µ3URIHVRU$VLJQDWXUDB0XOWLSOH%LGLUHFWLR�QDOB$VVRFLDWLRQ¶ FRQ� ORV� DWULEXWRV� \� PpWRGRV� QHFHVDULRV� SDUD� HO� FRQWURO� GH� OD� DVRFLDFLyQ� HQ�µ3URIHVRU¶��
�
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��OLQNVBKV���+DVK6HW

3URIHVRU$VLJQDWXUDB0XOWLSOH%LGLUHFWLRQDOB$VVRFLDWLRQ

��DGG�QHZBOLQN���$VLJQDWXUD����ERROHDQ

��UHPRYH�ROGBOLQN���$VLJQDWXUD����LQW
��DGG�QHZBOLQNV���&ROOHFWLRQ����ERROHDQ

��UHPRYH�ROGBOLQNV���&ROOHFWLRQ����LQW �
)LJXUD����� &ODVH�LQWHUQD�µ3URIHVRU$VLJQDWXUDB0XOWLSOH��%LGLUHFWLRQDOB$VVRFLDWLRQ¶GH�µ3URIHVRU¶��

(Q� OD� )LJXUD� ���� SXHGH� REVHUYDUVH� OD� FODVH� LQWHUQD� µ3URIHVRU$VLJQDWXUDB6LQJOH�%LGLUHFWLRQDOB$VVRFLDWLRQ¶ GH�µ$VLJQDWXUD¶��
�

��OLQN���3URIHVRU

$VLJQDWXUD B6LQJOH%LGLUHFWLRQDOB$VVRFLDWLRQ3URIHVRU

��DGG�QHZBOLQN���3URIHVRU����ERROHDQ
��UHPRYH�ROGBOLQN���3URIHVRU����ERROHDQ �

)LJXUD����� &ODVH�LQWHUQD�µ$VLJQDWXUD3URIHVRUB6LQJOH��%LGLUHFWLRQDOB$VVRFLDWLRQ¶GH�µ$VLJQDWXUD¶��

&RPR�~QLFD�GLIHUHQFLD�D�GHVWDFDU��REVpUYHVH�TXH�HVWD�YH]�OD�PXOWLSOLFLGDG�SDUD�µ$VLJQDWXUD¶HV�GH�XQR�SRU�OR�TXH�HO�DWULEXWR�TXH�DOPDFHQD�HO�HQODFH�HV�GLUHFWDPHQWH�GH�WLSR�µ3URIHVRU¶��DO�WHQHU�TXH� DOPDFHQDUVH� XQD� ~QLFD� UHIHUHQFLD� \� QR� YDULDV�� $VLPLVPR�� QR� H[LVWH� OD� GHFODUDFLyQ� GH� ORV�PpWRGRV�µDGG¶ \�µUHPRYH¶ TXH�DFW~DQ�VREUH�XQD�FROHFFLyQ�GH�SURIHVRUHV��
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1R�VLHPSUH�YDPRV�D�SRGHU�JDUDQWL]DU�TXH� ODV�DVRFLDFLRQHV�VH�HQFXHQWUHQ�HQ�XQ�HVWDGR�YiOLGR��HV�GHFLU�� TXH� FXPSODQ� FRQ� ODV� HVSHFLILFDFLRQHV� GH� GLVHxR� \� HQ� FRQFUHWR�� FRQ� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�\�HVWR�VH�GHEH�D�TXH�VHUi�HO�XVXDULR�GH�ODV�FODVHV�TXH�FRQWURODQ�ODV�DVRFLDFLRQHV�HO�UHVSRQVDEOH�HQ�~OWLPD�LQVWDQFLD�GH�TXH�DVt�VHD��3RU�HVWR��QRV�KHPRV�YLVWR�REOLJDGRV�D�LPSOHPHQWDU�XQD�H[FHSFLyQ�TXH�VHUi�ODQ]DGD�FXDQGR�HO�XVXDULR�LQWHQWH�DFFHGHU�D�ORV�HQODFHV�GH�XQD�FODVH�\�pVWRV�QR�HVWpQ�HVWDEOHFLGRV�FRUUHFWDPHQWH�SRU�QR�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GH�PXOWLSOLFLGDG�PtQLPD��
3UHYLDPHQWH�KHPRV�PHQFLRQDGR�TXH�YDPRV�D�SHUPLWLU�TXH�VH�HOLPLQHQ�ORV�HQODFHV�VLQ�H[LJLU�TXH�VH�FXPSOD�VHYHUDPHQWH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ�\�TXH�VyOR�H[LJLUHPRV�FRUUHFFLyQ�HQ�ORV�HQODFHV�D�OD�KRUD�GH�XWLOL]DUORV�R�DFFHGHU�D�HOORV��&XDQGR�VH�LQWHQWHQ�XWLOL]DU�ORV�HQODFHV�\�pVWRV� QR� FXPSODQ� FRQ� ODV� UHVWULFFLRQHV� LPSXHVWDV� SRU� OD� DVRFLDFLyQ� SRU� HVWDU� LQGHELGDPHQWH�HVWDEOHFLGRV�� VH� ODQ]DUi� OD� H[FHSFLyQ� µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ FX\R� FyGLJR� PtQLPR�SUHVHQWDPRV�D�FRQWLQXDFLyQ��

�
�

�
�
�7tWXOR��([FHSFLyQ�GH�DVRFLDFLyQ�QR�HVWDEOHFLGD�
�
�'HVFULSFLyQ��([FHSFLyQ�TXH�VH�KD�GH�ODQ]DU�FXDQGR�VH�LQWHQWD�UHDOL]DU�XQD�
�
�RSHUDFLyQ�VREUH�ORV�HQODFHV�GH�XQD�DVRFLDFLyQ�HQ�OD�TXH�QR�VH�HVWi�FXPSOLHQGR�
�
�FRQ�ODV�UHVWULFFLRQHV�LPSXHVWDV�
�
�#DXWKRU�&DUORV�5XL]�GHO�&DVWLOOR�
�
����������D�KUHI �PDLOWR�FUFX#LQLFLD�HV�!	OW�FUFX#LQLFLD�HV	JW���D!�
�
��
�
SXEOLF�FODVV�8QVHW$VVRFLDWLRQ([FHSWLRQ�H[WHQGV�([FHSWLRQ�^�
�
��SXEOLF�8QVHW$VVRFLDWLRQ([FHSWLRQ���^�
��`�
�
��SXEOLF�8QVHW$VVRFLDWLRQ([FHSWLRQ�6WULQJ�PVJ��^�
����VXSHU�PVJ���
��`�
�
`�

&RPR� HVWD� H[FHSFLyQ� VH� ODQ]D� FXDQGR� QR� VH� FXPSOHQ� ORV� UHTXLVLWRV� GH� PXOWLSOLFLGDG�PtQLPD��SRGUtD�SHQVDUVH�TXH�XQ�QRPEUH�PiV�FRUUHFWR�HV�µ,QYDOLG0XOWLSOLFLW\([FHSWLRQ¶��(Q�QXHVWUD�GHFLVLyQ� ILQDO�� VH� KD� RSWDGR� SRU� HO� QRPEUH� GH� DVRFLDFLyQ� QR� HVWDEOHFLGD� �µ8QVHW$VVRFLDWLRQ�([FHSWLRQ¶�� SRUTXH� SHQVDPRV� TXH� VL� ELHQ�� DKRUD� PLVPR�� HO� FRQWURO� VyOR� VH� KDFH� VREUH� OD�PXOWLSOLFLGDG��YDULDFLRQHV�GH�FyGLJR�HQ�HO�IXWXUR�R�DVRFLDFLRQHV�PiV�FRPSOHMDV��SXHGHQ�UHTXHULU�XQ�FRQWURO� PiV� IpUUHR� VREUH� RWUR� WLSR� GH� UHVWULFFLRQHV� GH� OD� DVRFLDFLyQ� \� VH� GHEH� XVDU� HVWD�PLVPD�H[FHSFLyQ��
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/DV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV� VyOR� WLHQHQ�VLJQLILFDGR�HQ�XQ�VHQWLGR��HV�GHFLU��VyOR�XQD�GH�ODV�LQVWDQFLDV�SDUWLFLSDQWHV�WLHQH�DFFHVR�D�VXV�HQODFHV��FODVH�µ6RXUFH¶ HQ�DGHODQWH���PLHQWUDV�TXH�OD�RWUD�LQVWDQFLD�LJQRUD�HO�KHFKR�GH�TXH�OD�LQVWDQFLD�RULJHQ�HVWi�HQOD]DGD�FRQ�HOOD��FODVH�µ7DUJHW¶���'H�HVWH�PRGR��HO�FyGLJR�TXH�KD\D�TXH�DxDGLU��LUi�VLHPSUH�HQ�OD�FODVH�RULJHQ�R�µ6RXUFH¶�\�KDUi�UHIHUHQFLD�D�OD�FODVH�GHVWLQR�R�µ7DUJHW¶��(O�LQWURGXFLU�FyGLJR�HQ�XQD�VROD�FODVH�IDFLOLWD�OD�LPSOHPHQWDFLyQ�\�DGHPiV��FRPR�YHUHPRV��ODV�IXQFLRQHV�TXH�VH�YDQ�D�QHFHVLWDU�VLJXHQ�OD�PLVPD�LGHD�TXH�HQ�ODV�ELGLUHFFLRQDOHV�SHUR� VHUiQ� PiV� VHQFLOODV�� (QWHQGHU� ELHQ� FyPR� IXQFLRQD� OD� LPSOHPHQWDFLyQ� GH� DVRFLDFLRQHV�XQLGLUHFFLRQDOHV� GH� 80/� IDFLOLWDUi� OD� FRPSUHQVLyQ� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�TXH�DxDGLUiQ�XQ�SRFR�PiV�GH�FRPSOHMLGDG��
� 5HFRUGHPRV�TXH�WHQtDPRV�FLQFR�SRVLEOHV�DVRFLDFLRQHV�GH�HVWH�WLSR�SHUR�ODV�GLYLGtDPRV�HQ�GRV�JUXSRV��ODV�VHQFLOODV�\�ODV�P~OWLSOHV��

���� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHQFLOODV�
(Q�HVWH�JUXSR�VH�HQFXHQWUDQ�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�GH�PXOWLSOLFLGDG�HQ�HO�GHVWLQR�GH������R ������HV�GHFLU��HO�HQODFH�HQWUH�XQD�LQVWDQFLD�GH�OD�FODVH�µ6RXUFH¶ \�LQVWDQFLD�GH�OD�FODVH�µ7DUJHW¶�VyOR�SXHGH�VHU�XQR��\�SXHGH�VHU�RSFLRQDO�X�REOLJDWRULR��3RU�WDQWR��HQ�OD�FODVH�LQWHUQD�TXH�JHVWLRQD�OD�DVRFLDFLyQ��\�TXH�VH�DxDGH�D�OD�FODVH�RULJHQ��YDPRV�D�QHFHVLWDU�XQ�DWULEXWR�TXH�DOPDFHQD�HO�~QLFR�HQODFH�SRVLEOH�FRQ�OD�FODVH�GHVWLQR�\�XQD�FRQVWDQWH�ERROHDQD�TXH�LQGLFD�VL�HO�HQODFH�HV�REOLJDWRULR��������X�RSFLRQDO� ��������*UDFLDV�D�HVWD�FRQVWDQWH�ERROHDQD�VH�SXHGH�FRQWURODU�FXDQGR� ORV�HQODFHV�HVWiQ�FXPSOLHQGR�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG��6L�HV�RSFLRQDO��QR�KD\�QLQJ~Q�FRQWURO�TXH�KDFHU�SXHVWR�TXH�VH�SXHGHQ�DxDGLU�R�HOLPLQDU�ORV�HQODFHV�FXiQGR�VH�GHVHH�R�QHFHVLWH��$GHPiV��FXDQGR�VH�TXLHUD�DFFHGHU�D�ORV�HQODFHV��QR�H[LVWH�OD�UHVWULFFLyQ�GH�TXH�IRU]RVDPHQWH�WHQJD�TXH�KDEHU�XQR��3RU�HO�FRQWUDULR��FXDQGR�OD�DVRFLDFLyQ�HV�REOLJDWRULD��VH�SHUPLWH�DxDGLU�\�HOLPLQDU�HQODFHV��SHUR�FXDQGR�VH� TXLHUD� DFFHGHU� D� ORV� HQODFHV�� VH� UHTXLHUH� TXH� KD\D� QHFHVDULDPHQWH� XQ� HQODFH�� ODQ]iQGRVH� OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ VL�QR�OR�KXELHVH��
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�

$VVRFLDWLRQ

����

7DUJHW5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

�

7DUJHW5ROH6RXUFH 7DUJHW

)LJXUD����� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHQFLOODV��

$ FRQWLQXDFLyQ��PRVWUDPRV�HO�FyGLJR��
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3DUD�HPSH]DU�D�LQWHUSUHWDU�HO�FyGLJR��YDPRV�D�FHQWUDUQRV�SULPHUR�HQ�OD�FODVH�µ6RXUFH¶��'LFKD�FODVH�WLHQH�GHFODUDGR�HO�DWULEXWR�µWDUJHW5ROH¶ TXH�DOPDFHQDUi�XQD�LQVWDQFLD�GH�OD�FODVH�µ$VVRFLDWLRQ¶��(V�D�WUDYpV�GH�HVWH�DWULEXWR�FRPR�VH�KDUi�WRGD�OD�JHVWLyQ�GH�OD�DVRFLDFLyQ��(O�DWULEXWR�HVWi�GHFODUDGR�FRPR�ILQDO�SDUD�TXH�QR�VH�SXHGD�FDPELDU�VX�UHIHUHQFLD�ELHQ�LQWHQFLRQDGDPHQWH�R�ELHQ�VLQ�TXHUHU��$Vt��WRGD�OD�JHVWLyQ�GH�ORV�HQODFHV�GH�FDGD�LQVWDQFLD�GH�µ6RXUFH¶ VH�KDUi�VLHPSUH�D�WUDYpV�GH�GLFKR�DWULEXWR�\�QR� KDEUi� RWUD� IRUPD� GH� FUHDU� RWUD� LQVWDQFLD� GH� µ$VVRFLDWLRQ¶ PiV� TXH� GHQWUR� GH� OD� SURSLD� FODVH�µ6RXUFH¶��OR�FXDO�QR�HVWi�HQ�DEVROXWR�UHFRPHQGDGR��

1R� VH� KD� LPSOHPHQWDGR� QLQJ~Q� PHFDQLVPR� SDUD� HYLWDU� OD� FUHDFLyQ� GHOLEHUDGD� GH� RWUD�LQVWDQFLD�GH�µ$VVRFLDWLRQ¶ GHQWUR�GH�µ6RXUFH¶��(VWR�VH�GHEH�D�TXH�UHVXOWDUtD�XQ�PHFDQLVPR�FRPSOHMR�\ HV�SUHIHULEOH�TXH�HO�XVXDULR� HVWp�DGYHUWLGR�GH�TXH�EDMR�QLQJ~Q�FRQFHSWR�SXHGH�FUHDU� LQVWDQFLDV�µ$VVRFLDWLRQ¶�� (O� SDWUyQ� GH� GLVHxR� 6LQJOHWRQ� HV� GLItFLO� GH� DSOLFDU� HQ� HVWD� VLWXDFLyQ� SRUTXH� QR�TXHUHPRV�FUHDU�XQD�~QLFD�LQVWDQFLD�GH�XQD�FODVH�VLQR�XQD�~QLFD�LQVWDQFLD�GH�µ$VVRFLDWLRQ¶ SRU�FDGD�LQVWDQFLD�µ6RXUFH¶��
������ /D�FODVH�µ$VVRFLDWLRQ¶
(Q� OD� FODVH� µ$VVRFLDWLRQ¶�� SULPHUR� QRV� HQFRQWUDPRV� FRQ� OD� FRQVWDQWH� µ0$1<¶ TXH� VLUYH� SDUD�HVSHFLILFDU�OD�PXOWLSOLFLGDG�80/�GH�PXFKRV��UHSUHVHQWDGR�SRU�HO�VtPEROR�µ
¶���(VWD�FRQVWDQWH�QR�VH�XWLOL]D�HQ�OD�LPSOHPHQWDFLyQ�GH�HVWH�WLSR�GH�DVRFLDFLRQHV�SXHVWR�TXH�OD�PXOWLSOLFLGDG�Pi[LPD�HV�XQR�SHUR�VH�KD�SXHVWR�SRU�XQLIRUPLGDG�GH�LQWHUID]�FRQ�HO�UHVWR�GH�DVRFLDFLRQHV��

(O�VLJXLHQWH�DWULEXWR�GHILQLGR�HV� OD�FRQVWDQWH�µPDQGDWRU\¶ TXH�VLUYH�SDUD�HVSHFLILFDU�VL�HO�HQODFH�HV�RSFLRQDO��PXOWLSOLFLGDG�������FRQ�HO�YDORU�IDOVH�X�REOLJDWRULR��PXOWLSOLFLGDG�������HQ�FX\R�FDVR��VH�GHEH�HVSHFLILFDU�FRQ�HO�YDORU�WUXH� 3DUD�HVSHFLILFDU�OD�REOLJDWRULHGDG�R�QR�GH�ORV�HQODFHV�VH�WLHQH�TXH�VXVWLWXLU�HO�FDPSR�µ�PDQGDWRU\¶ SRU�HO�YDORU�FRUUHVSRQGLHQWH���
(O�~OWLPR�DWULEXWR�HV�µOLQN¶ TXH�HV�GH�WLSR�µ7DUJHW¶��(Q�HVWH�DWULEXWR�VH�DOPDFHQD�HO�HQODFH�GH�FDGD� LQVWDQFLD�GH�µ6RXUFH¶ \�FXDQGR� OD�DVRFLDFLyQ�QR�FRQWHQJD�QLQJ~Q�HQODFH��HVWH�FDPSR�YDOGUi�QXOO�
2EVpUYHVH�TXH�ORV�DWULEXWRV�µPDQGDWRU\¶ \�µOLQN¶ VRQ�SULYDGRV�SXHVWR�TXH�VRQ�GH�XVR�LQWHUQR�D OD�FODVH�µ$VVRFLDWLRQ¶��

�������� LV%LGLUHFWLRQDO�
(O�SULPHU�PpWRGR�GHILQLGR�HV�µLV%LGLUHFWLRQDO¶ TXH�VLPSOHPHQWH�GHYXHOYH�IDOVR�SXHVWR�TXH�VH�WUDWD�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��
�������� LV0DQGDWRU\�
'HYXHOYH�HO�YDORU�GH�OD�FRQVWDQWH�µPDQGDWRU\¶ SDUD�LQGLFDU�VL�HV�REOLJDWRULR�SDUD�WRGDV�ODV�LQVWDQFLDV�GH�µ6RXUFH¶ WHQHU�XQ�HQODFH�R�QR��
�������� LV0XOWLSOH�
'HYXHOYH�IDOVR�SXHVWR�TXH�VH�WUDWD�GH�XQD�DVRFLDFLyQ�VHQFLOOD��
�������� JHW0,1�
6L�OD�DVRFLDFLyQ�HV�REOLJDWRULD�OD�PXOWLSOLFLGDG�PtQLPD�VHUi�XQD�\�VL�QR��FHUR��
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�������� LV9DOLG�
µLV9DOLG¶ QRV�GLFH�VL�HO�HQODFH�HVWi�FXPSOLHQGR�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ��'HYXHOYH�WUXH�VLHPSUH�TXH�OD�DVRFLDFLyQ�VHD�RSFLRQDO�R�TXH�VHD�REOLJDWRULD�SHUR�WHQJD�XQ�HQODFH�DVLJQDGR��
�������� QXPEHU2I/LQNV�
(VWH�PpWRGR�GHYXHOYH�HO�Q~PHUR�GH�HQODFHV�TXH�WLHQH�OD�LQVWDQFLD�µ6RXUFH¶ TXH�SRU�WUDWDUVH��HQ�HVWH�DSDUWDGR��GH�XQD�DVRFLDFLyQ�VHQFLOOD��VyOR�SXHGH�VHU�FHUR�R�XQR��6L�µOLQN¶ HV�QXOR��OD�OODPDGD�D�HVWD�IXQFLyQ�UHVSRQGHUi�FRQ�³FHUR´�\�VL�QR��FRQ�³XQR´��
�������� WHVW�
(O�PpWRGR�µWHVW¶ VLUYH�SDUD�FRPSUREDU�VL�H[LVWH�XQ�HQODFH�GH�µ6RXUFH¶ D�µ7DUJHW¶ FRQFUHWR�SRU�OR�TXH�FRPSUXHED�VL�HO�SDUiPHWUR�GH�HQWUDGD�HV�HO�HQODFH�SUHFLVDPHQWH�FRQWHQLGR�HQ�HO�DWULEXWR�µOLQN¶��
� +HPRV�GLFKR�TXH�QR�tEDPRV�D�SHUPLWLU�HO�DFFHVR�D�ORV�HQODFHV�FXDQGR�QR�VH�FXPSOLHVHQ�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ�OD]DQGR�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶��3RGUtD�SHQVDUVH�TXH�HQ�FLHUWR�PRGR�� µWHVW¶ HV�XQ�DFFHVR�D� ORV�HQODFHV�SHUR�QR� OR�FRQVLGHUDPRV�DVt��$GHPiV��HVWH�PpWRGR� SXHGH� VHUYLU� SDUD� TXH� FXDQGR� QR� VH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� GH� OD� DVRFLDFLyQ� HQ� ORV�HQODFHV��VH�SXHGDQ�KDFHU�FLHUWDV�FRPSUREDFLRQHV�\�SRGHU�FRQRFHU�TXp�HQODFHV�VH�SXHGHQ�DxDGLU�\�FXiOHV�QR��
�������� JHW�
µJHW¶ VLUYH�SDUD�DFFHGHU�\�FRQRFHU�ORV�HQODFHV�GH�ODV�DVRFLDFLRQHV�SRU�OR�TXH�GHYROYHUi�OD�LQVWDQFLD�FRQWHQLGD�HQ�µOLQN¶ GH�WLSR�µ7DUJHW¶ FXDQGR�H[LVWD�HQODFH��R�HO�YDORU�QXOO�FXDQGR�QR�KD\D�QLQJXQR�HVWDEOHFLGR��

3XHGH�RFXUULU�TXH�HQ�XQD�DVRFLDFLyQ�REOLJDWRULD��HQ�OD�TXH�VH�UHTXLHUD�IRU]RVDPHQWH�GH�OD�H[LVWHQFLD�GH�XQ�HQODFH��FXDQGR�VH�LQWHQWH�DFFHGHU�DO�HQODFH��pVWH�QR�H[LVWD��(VWR�VH�FRQVLGHUD�XQ�HUURU� JUDYH� TXH� VH� GHEHUtD� KDEHU� SUHYLVWR� HQ� HO� FyGLJR� TXH� LPSOHPHQWH� HO� XVXDULR� GH� OD� FODVH�µ$VVRFLDWLRQ¶��SRU�OR�TXH�VH�ODQ]DUi�OD�H[FHSFLyQ�GH�DVRFLDFLyQ�QR�HVWDEOHFLGD��µ8QVHW$VVRFLDWLRQ�([FHSWLRQ¶�� (Q� HVWH� FDVR�� Vt� TXH� VH� FRQVLGHUD� XQ� DFFHVR� D� ORV� HQODFHV� SRU� OR� TXH� VH� XVD� GLFKD�H[FHSFLyQ��
��������� DGG�
(VWH�PpWRGR�VLUYH�SDUD�HVWDEOHFHU�XQ�HQODFH��SHUR�OR�KDFH�VL�\�VyOR�VL�QR�FRQWLHQH�QLQJ~Q�RWUR�HQODFH�SUHYLDPHQWH�� HV� GHFLU�� VL� µOLQN¶ HV� QXOR�� 6L� VH� TXLVLHVH� UHHPSOD]DU� XQ� HQODFH�� KDEUtD� TXH� OODPDU�SULPHUR�D�µUHPRYH¶ SDUD�HOLPLQDU�HO�DQWLJXR�\�OXHJR�D�µDGG¶ SDUD�DxDGLU�HO�QXHYR��4XL]iV��IXHVH�PiV�REYLR� SHUPLWLU� TXH� HQ� XQD� ~QLFD� OODPDGD� D� µDGG¶ VH� SXGLHVH� VXVWLWXLU� XQ� � HQODFH� SRU� RWUR�� 1R�REVWDQWH��HVWR�VH�KD�KHFKR�DVt�SRU�FRKHUHQFLD�FRQ�ORV�PpWRGRV�WLSR�µDGG¶ GHO�UHVWR�GH�FDVRV�TXH�QRV�TXHGD�SRU�HVWXGLDU��(Q�GLFKRV�FDVRV��QR�VLHPSUH�VH�GHEH�SHUPLWLU�DVt�FRPR�DVt�OD�VXVWLWXFLyQ��SHUR�HVR�OR�YHUHPRV�PiV�DGHODQWH���(O�PpWRGR�GHYXHOYH�WUXH�FXDQGR�VH�SXHGH�HVWDEOHFHU�HO�HQODFH�\�IDOVH�HQ�FDVR�FRQWUDULR��FXDQGR�VH�FRQWLHQH�RWUR�HQODFH�HQ�µOLQN¶ R�VH�LQWHQWH�HVWDEOHFHU�XQ�HQODFH�QXOR��OR�FXDO�QR�WLHQH�QLQJ~Q�VHQWLGR��
� 6L�VH�OODPD�D�µDGG¶ SDVDQGR�FRPR�SDUiPHWUR�GH�HQWUDGD�XQD�LQVWDQFLD�µ7DUJHW¶ TXH�FRLQFLGH�FRQ� HO� HQODFH� DFWXDO� GH� OD� DVRFLDFLyQ�� HO� PpWRGR� GHYXHOYH� WUXH� \� KDFH� FRPR� VL� Vt� VH� KXELHVH�
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HVWDEOHFLGR� HO� HQODFH�� &XDQGR� VH� LQWHQWD� DVLJQDU� XQ� HQODFH� TXH� \D� H[LVWH�� VH� SXHGH� WRPDU� GRV�SRVWXUDV�� KDFHU� FRPR�TXH� VH� HVWDEOHFH� XQ� QXHYR� HQODFH� DXQTXH� HO� HVWDGR� ILQDO� GHO� HQODFH� VHD� HO�PLVPR�TXH�KDEtD�DQWHV�GH�OD�OODPDGD�DO�PpWRGR��HVR�HV�OR�TXH�VH�KD�KHFKR��R�GHYROYHU�IDOVH�SDUD�LQGLFDU� TXH� UHDOPHQWH� QR� VH� KD� KHFKR� QDGD�� (Q� ODV� DVRFLDFLRQHV�P~OWLSOHV� YHUHPRV� TXH� FDEH� OD�SRVLELOLGDG� GH� DVLJQDU� XQ� FRQMXQWR� GH� QXHYRV� HQODFHV� HQ� ORV� TXH� VH� SRQJD� DOJXQRV� HQODFHV� TXH�SUHYLDPHQWH�HVWpQ�DVLJQDGRV��(Q�HVWD�VLWXDFLyQ��SDUHFH�OyJLFR�TXH�OR�QRUPDO�VHUi�LJQRUDUORV�\�VyOR�DxDGLU� ORV� QXHYRV� HQODFHV�� 'H� HVWH� PRGR�� \� VLJXLHQGR� FRQ� HO� SULQFLSLR� GH� DSOLFDU� VLHPSUH� ORV�PLVPRV� FULWHULRV�� HVWDEOHFHPRV� TXH� FXDQGR� VH� LQWHQWH� DVLJQDU� XQ� HQODFH� FRPR� QXHYR�� DXQTXH�UHDOPHQWH�\D�HVWp�DVLJQDGR��VH�LQWHUSUHWD�FRPR�TXH�Vt�VH�KDFH�OD�DVLJQDFLyQ�\�HO�HQODFH�TXHGD�WDO�\�FRPR�VH�KD�SHGLGR�HQ�OD�LQYRFDFLyQ�GHO�PpWRGR��(Q�GHILQLWLYD��FXDQGR�HO�XVXDULR�GHO�PpWRGR�TXLHUH�HVWDEOHFHU� XQ� HQODFH�� OH� LQWHUHVD� VDEHU� VL� HO� HQODFH� VH� KD� TXHGDGR� FRPR� KD� VROLFLWDGR� �YDORU� GH�UHWRUQR�WUXH� R�QR��YDORU�IDOVH���
� 2EVpUYHVH�TXH�µDGG¶ HVWi�JREHUQDGR�SRU�XQ�EORTXH�TXH�HPSLH]D�SRU�³V\QFKURQL]HG��WKLV�´��(VWD�UHJLyQ�FUtWLFD�HYLWD�TXH�YDULRV�KLORV�GH�HMHFXFLyQ�LQWHQWHQ�FDPELDU�HO�HVWDGR�GHO�HQODFH�D�OD�YH]�\ VH� SURGX]FDQ� LUUHJXODULGDGHV� R� HVWDGRV� QR� GHVHDGRV��7RGRV� ORV�PpWRGRV� µDGG¶� \� µUHPRYH¶ TXH�YDPRV�D�YHU�GH�DKRUD�HQ�DGHODQWH��HV�GHFLU�� ORV�TXH�FDPELDQ�HO�HVWDGR�GH�ODV�DVRFLDFLRQHV��YDQ�D�OOHYDU�HO�FRQWURO�GH�DFFHVR�D�GLFKD�UHJLyQ�FUtWLFD�SDUD�DVt�HYLWDU�VLWXDFLRQHV�LPSUHYLVWDV��
��������� UHPRYH�
([LVWHQ�GRV�GHILQLFLRQHV�GH�HVWH�PpWRGR��/D�SULPHUD�GHILQLFLyQ�HOLPLQD�XQ�HQODFH�VLQ�PiV��SRQLHQGR�HO�DWULEXWR�µOLQN¶ FRQ�HO�YDORU�QXOR��'HYXHOYH�³FHUR´�VL�DO�HOLPLQDU�OD�DVRFLDFLyQ�QR�VH�URPSH�FRQ�ODV�UHVWULFFLRQHV� GH� OD� DVRFLDFLyQ�� HV� GHFLU�� OD� DVRFLDFLyQ� HV� RSFLRQDO�� \� ³�´� VL� Vt� VH� URPSH� SRU� VHU�REOLJDWRULD��&RQ�HVWR��VH�SXHGH�DYLVDU�DO�XVXDULR�GHO�PpWRGR�TXH�WHQJD�FXLGDGR�FRQ�HO�HVWDGR�GHO�HQODFH�GHELGR�D�TXH�SXHGH�QR�VHU�YiOLGR�\�SRU�WDQWR��SXHGH�HQFRQWUDUVH�FRQ�SUREOHPDV�VL�QR�DVLJQD�XQ�QXHYR�HQODFH��

/D� VHJXQGD� GHILQLFLyQ� IXQFLRQD� H[DFWDPHQWH� LJXDO�� D� H[FHSFLyQ� GH� TXH� UHFLEH� FRPR�SDUiPHWUR� XQD� LQVWDQFLD� GH� WLSR� µ7DUJHW¶ FRQ� OD� TXH� VH� TXLHUH� URPSHU� HO� HQODFH�� 3ULPHUR� VH�FRPSUXHED�VL�UHDOPHQWH�VH�HVWi�HQOD]DGR�FRQ�GLFKR�SDUiPHWUR��HQ�FX\R�FDVR�VH�URPSH�HO�HQODFH�\�VL�QR��VH�GHYXHOYH�HO�YDORU�³±�´��(Q�HVWH�FDVR��HVWD�YDULDQWH�GHO�PpWRGR�µUHPRYH¶ HV�UHGXQGDQWH�SXHVWR�TXH�WHQHPRV�OD�SULPHUD�SDUD�HOLPLQDU�ORV�HQODFHV��1R�REVWDQWH��VH�KD�GHMDGR�SRU�FRKHUHQFLD�FRQ�ODV�RWUDV� VLWXDFLRQHV� HQ� ODV�TXH�� FRPR� VH�YHUi�� Vt� HV�QHFHVDULR��/D� VROXFLyQ�TXH� VH� HVWi�SUHVHQWDQGR�LQWHQWD�TXH�PRGLILFDFLRQHV�GH�GLVHxR�IXWXUDV�DIHFWHQ�OR�PtQLPR�SRVLEOH�DO�FyGLJR�\D�LPSOHPHQWDGR�\ SRU� WDQWR�� VH� WHQJD�TXH�KDFHU�HO�PHQRU�Q~PHUR�SRVLEOH�GH�FDPELRV��6H�KD�SHQVDGR�TXH�SRGUtD�KDEHU� FyGLJR� TXH� JHVWLRQDVH� DVRFLDFLRQHV�GH� FXDOTXLHU�RWUR� WLSR�\�SRU� FDPELRV�GH�GLVHxR�� GLFKD�DVRFLDFLyQ�SDVH�D�VHU�GHO�WLSR�TXH�VH�SUHVHQWD�HQ�HVWH�DSDUWDGR��(Q�WDO�VLWXDFLyQ��SRGUtD�KDEHU�FyGLJR�TXH�KLFLHVH� OODPDGD�D� OD�VHJXQGD�GHILQLFLyQ�GH�µUHPRYH¶ \�D�SHVDU�GH�KDEHU�FDPELDGR�GH�WLSR�GH�DVRFLDFLyQ�� VHJXLUtD� IXQFLRQDQGR� DO� HVWDU� WDPELpQ� GHILQLGD� HQ� HO� QXHYR� FyGLJR� GH� OD� FODVH�µ$VVRFLDWLRQ¶��
������ 9LVLELOLGDG�GH�OD�DVRFLDFLyQ�
(Q� HO� FyGLJR�� REVpUYHVH� FyPR� WRGRV� ORV� DWULEXWRV� �D� H[FHSFLyQ� GH� µOLQN¶ \� µPDQGDWRU\¶�� \� ORV�PpWRGRV�GH�OD�FODVH�µ$VVRFLDWLRQ¶ YDQ�SUHFHGLGRV�SRU�HO�FDPSR��YLVLELOLW\� (Q�ODV�JUiILFDV�QR�VH�KD�HVSHFLILFDGR�OD�YLVLELOLGDG�SDUD�HVRV�DWULEXWRV�\�PpWRGRV�SRUTXH�HV�DOJR�TXH�YLHQH�LPSXHVWR�SRU�HO�GLVHxR�GH�OD�DVRFLDFLyQ���

(O�FDPSR�µ�YLVLELOLW\¶ GHO�FyGLJR�PRVWUDGR�KD�GH�VHU�VXVWLWXLGR�SRU�HO�YDORU�DGHFXDGR�VHJ~Q�VH�HVSHFLILTXH�OD�YLVLELOLGDG�GH�OD�DVRFLDFLyQ��6L�OD�YLVLELOLGDG�VH�KDFH�S~EOLFD��FXDOTXLHU�LQVWDQFLD�H[WHUQD� D� OD� FODVH� µ6RXUFH¶ SRGUi� DFFHGHU� D� OD� FODVH� µ$VVRFLDWLRQ¶ \� SRU� WDQWR�� DO� DWULEXWR� TXH�
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JHVWLRQD�ORV�HQODFHV��6L�SRU�HO�FRQWUDULR�HV�SULYDGD��VyOR�GHVGH�GHQWUR�GH�µ6RXUFH¶ VH�SRGUi�FRQWURODU�OD� DVRFLDFLyQ��7DPELpQ� VH� SRGUi� HVSHFLILFDU� YLVLELOLGDG� GH� SDTXHWH� R� SURWHJLGD� REWHQLpQGRVH� ORV�UHVXOWDGRV�GHVHDGRV�SDUD�HVWRV�WLSRV�GH�YLVLELOLGDGHV��
� 3DUD�HVWDEOHFHU�OD�YLVLELOLGDG�GH�OD�DVRFLDFLyQ�DFRUGH�D�OD�HVSHFLILFDFLyQ��OR�IXQGDPHQWDO�HV�SRGHU�GHOLPLWDU�HO�DFFHVR�DO�DWULEXWR�GH�JHVWLyQ�GH�HQODFHV��µWDUJHW5ROH¶��D�ODV�FODVHV�TXH�YD\DQ�D�WHQHU� SHUPLVR��1R� REVWDQWH�� VH� KD� SHQVDGR� TXH� HV�PXFKR�PiV� FRKHUHQWH� GHOLPLWDU� OD� YLVLELOLGDG�WDPELpQ� HQ� OD� FODVH�� HQ� ORV� DWULEXWRV� \� HQ� ORV�PpWRGRV� SRU� HVSHFLILFDUOR� WRGR�GH�XQD� IRUPD�PiV�FRKHUHQWH�\�SUHFLVD��
� /RV� DWULEXWRV� µOLQN¶ \� µPDQGDWRU\¶ VRQ� SULYDGRV� SRUTXH� QR� GHEHQ� VHU� PDQLSXODGRV� \�FRQVXOWDGRV�GHVGH�IXHUD�GH�µ$VVRFLDWLRQ¶��1R�REVWDQWH��GHELGR�D�TXH�HVWiQ�LQWURGXFLGRV�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��\�pVWD�HV�LQWHUQD�D�µ6RXUFH¶��GHVGH�µ6RXUFH¶��Vt�VH�SXHGH�DFFHGHU�D�HOORV��(VWR�QR�OR�SRGHPRV� HYLWDU� FRQ� HO� OHQJXDMH�-DYD� SHUR� UHFRPHQGDPRV�QR�XWLOL]DUORV�QXQFD�GLUHFWDPHQWH�SDUD�JDUDQWL]DU�XQD�JHVWLyQ�SHUIHFWD�GH�ODV�DVRFLDFLRQHV��
� /D�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV�HV�XQ�WHPD�FRPSOHMR�VREUH�WRGR�SRUTXH�OD�GHILQLFLyQ�TXH�GD�80/� UHVXOWD�XQ� WDQWR�DPELJXR�\�SDUDGyMLFR��(Q� ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�VH� UHVXHOYH�IiFLOPHQWH�SHUR�QR�RFXUUH�OR�PLVPR�HQ�ODV�ELGLUHFFLRQDOHV��(O�WHPD�GH�OD�YLVLELOLGDG��SRU�WDQWR��YD�D�PHUHFHU�XQ�FDStWXOR�DSDUWH�\�OR�YHUHPRV�HQ�HO�����³9LVLELOLGDG�HQ�ODV�DVRFLDFLRQHV´��3RU�DKRUD��QRV�FRQWHQWDUHPRV�FRQ�VHxDODU�TXH�VLPSOHPHQWH�KD\�TXH�VXVWLWXLU�µ�YLVLELOLW\¶ HQ�ODV�SODQWLOODV�SRU�OD�YLVLELOLGDG� FRUUHVSRQGLHQWH�� µSXEOLF¶�� µSULYDWH¶�� µSURWHFWHG¶ R� QDGD� VL� HV� YLVLELOLGDG� GH� SDTXHWH��IULHQGO\�HQ�-DYD���

���� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV�
/RV�RWURV�WUHV�FDVRV�GH�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�TXH�QRV�TXHGDQ�SRU�YHU�VH�HQFXHQWUDQ�HQ�HVWH�JUXSR��(Q�HOORV��OD�PXOWLSOLFLGDG�GH�µ6RXUFH¶�D�µ7DUJHW¶ SXHGH�QR�LPSRQHU�QLQJXQD�UHVWULFFLyQ��

� TXH�VH�WHQJDQ�WDQWRV�HQODFHV�FRPR�VH�TXLHUD�����
��
R SRQHU�DOJXQD��

� TXH�DO�PHQRV�VH�WHQJD�XQR�����
��R�
� WHQHU�HQWUH�P \ Q HQODFHV��
(VWD� YH]� QR� QRV� YDOGUi� FRQ� WHQHU� XQD� YDULDEOH� ERROHDQD� TXH� LQGLTXH� VL� OD� DVRFLDFLyQ� HV�RSFLRQDO�X�REOLJDWRULD��GH�PRGR�TXH�D�FDPELR�VH�GHILQLUiQ�GRV�FRQVWDQWHV�QXPpULFDV�TXH�LQGLFDUiQ�OD� PXOWLSOLFLGDG� PtQLPD� \� OD� Pi[LPD�� H[LVWLHQGR� XQ� YDORU� HVSHFLDO� SDUD� LQGLFDU� ³PXFKRV´� �
���$GHPiV�� FRPR� VH� WUDWDUi� FRQ� PiV� GH� XQ� HQODFH�� VH� QHFHVLWDUi� DOJ~Q� WLSR� GH� GDWR� TXH� SHUPLWD�DOPDFHQDU�YDULRV�HQODFHV�GH�XQD�IRUPD�IOH[LEOH��HV�GHFLU��DOJXQD�GH�ODV�FROHFFLRQHV�TXH�H[LVWH�HQ�-DYD� $UUD\/LVW� +DVK6HW� 9HFWRU� HWF��

� 3RU�OR�GHPiV��HO�IXQFLRQDPLHQWR�GH�OD�FODVH�µ$VVRFLDWLRQ¶ YD�D�VHU�PiV�R�PHQRV�VLPLODU�DO�GHO�DSDUWDGR�DQWHULRU��6H�LPSOHPHQWDUiQ�ORV�PLVPRV�PpWRGRV�SHUR�HVWD�YH]��HQ�OXJDU�GH�DFWXDU�VREUH�XQ� DWULEXWR� TXH� UHSUHVHQWD� XQ� ~QLFR� HQODFH�� DFWXDUiQ� VREUH� XQ� DWULEXWR� TXH� DOPDFHQD� YDULRV��(PSHFHPRV�SRU�YHU�HQ�OD�)LJXUD�����ORV�WUHV�WLSRV�GH�DVRFLDFLRQHV�TXH�VH�WUDWDQ�HQ�HVWH�DSDUWDGR��
�
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$VVRFLDWLRQ

���


7DUJHW5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���


7DUJHW5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��Q

7DUJHW5ROH6RXUFH 7DUJHW

)LJXUD����� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV��

$ FRQWLQXDFLyQ�SUHVHQWDPRV�HO�FyGLJR�LPSOHPHQWDGR�\�HQ�OD�)LJXUD�����VH�KDOOD�HO�GLDJUDPD�GH� FODVHV� GH� µ6RXUFH¶ \� GH� µ$VVRFLDWLRQ¶��5HVDOWDPRV� FRQ� XQ� FRORU� GH� IRQGR� DTXHOODV� SDUWHV� GHO�FyGLJR�TXH�SUHVHQWHQ�XQD�GLIHUHQFLD�VXVWDQFLDO�UHVSHFWR�D�OR�PRVWUDGR�HQ�OD�SODQWLOOD�GH�FyGLJR�GHO�DSDUWDGR�DQWHULRU��$GHPiV��HQ�OD�H[SOLFDFLyQ�GHO�FyGLJR��VyOR�VH�YDQ�D�FRPHQWDU�ODV�GLIHUHQFLDV�SDUD�QR�UHSHWLUQRV��
�
SDFNDJH��SDFNDJH��
�
LPSRUW�MDYD�XWLO�&ROOHFWLRQ�
LPSRUW�MDYD�XWLO�+DVK6HW��
LPSRUW�MDYD�XWLO�,WHUDWRU��
�
SXEOLF�FODVV��6RXUFH�^�
�
���

�$WULEXWR�SRU�HO�FXDO�VH�JHVWLRQD�OD�DVRFLDFLyQ�
��
���YLVLELOLW\�ILQDO��6RXUFH�7DUJHWB0XOWLSOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�
�������WDUJHW5ROH� �QHZ��6RXUFH�7DUJHWB0XOWLSOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG����
�
���YLVLELOLW\�FODVV��6RXUFH�7DUJHWB0XOWLSOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�^�
�
�����

�0XOWLSOLFLGDG�PtQLPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0,1� ��PLQBPXOWLSOLFLW\��
�
�����

�3DUD�UHSUHVHQWDU�PXOWLSOLFLGDG�PXFKRV��
�HQ�80/��
��
�����YLVLELOLW\�ILQDO�VWDWLF�LQW�0$1<� �����
�����

�0XOWLSOLFLGDG�Pi[LPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0$;� ��PD[BPXOWLSOLFLW\��
�
�����

�+DVK6HW�GRQGH�VH�DOPDFHQDQ�ORV�HQODFHV�FRQ�LQVWDQFLDV��7DUJHW�
��
����SULYDWH�+DVK6HW�OLQNVBKV� �QHZ�+DVK6HW����
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��IDOVH�VL�XQLGLUHFFLRQDO�
�����
��
�����YLVLELOLW\�ERROHDQ�LV%LGLUHFWLRQDO���^�
������UHWXUQ�IDOVH��
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�
�����
��
�����YLVLELOLW\�ERROHDQ�LV0DQGDWRU\���^�
������UHWXUQ��0,1�!�����
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����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�P~OWLSOH�R�QR�
�����
��#UHWXUQ�WUXH�VL�HV�P~OWLSOH��IDOVH�VL�VHQFLOOD�
�����
��
�����YLVLELOLW\�ERROHDQ�LV0XOWLSOH���^�
������UHWXUQ���0$;�!����__��0$;�  �0$1<����
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�PtQLPD�
�����
��
�����YLVLELOLW\�ORQJ�JHW0,1���^�
������UHWXUQ�0,1��
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�Pi[LPD��6L�VH�REWLHQH�DOJ~Q�YDORU�H[WUDxR��KD\�TXH�
�����
��FRPSUREDU�VL�pVWH�VH�FRUUHVSRQGH�FRQ�0$1<��PXOWLSOLFLGDG�Pi[LPD�
��
�����
��
�����YLVLELOLW\�ORQJ�JHW0$;���^�
������UHWXUQ�0$;��
����`�
�
�����

�'LFH�VL��6RXUFH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�WUXH�VL�Vt�ODV�FXPSOH��IDOVH�HQ�FDVR�FRQWUDULR�
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(VWH�PpWRGR�HV�LJXDO�TXH�HO�DQWHULRU�VDOYR�TXH�GHYXHOYH�HO�YDORU�GH�µ0$;¶��(O�YDORU�TXH�VH�REWLHQH�FRQYLHQH�FRPSDUDUOR�FRQ�µ0$1<¶ SDUD�FRPSUREDU�VL�VH�WUDWD�GH�XQD�DVRFLDFLyQ�VLQ�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�Pi[LPD��
�������� LV9DOLG�
µLV9DOLG¶ LQGLFD�VL�ODV�LQVWDQFLDV�GH�µ6RXUFH¶ FXPSOHQ�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�Pi[LPD�\ PtQLPD��3DUD�HOOR��VH�FRPSUXHED�TXH�HO�Q~PHUR�GH�HQODFHV�FRQWHQLGRV�HQ�µOLQNVBKV¶ VH�HQFXHQWUD�GHQWUR� GHO� UDQJR� TXH� KD\� HQWUH� µ0,1¶ \� µ0$;¶��1R� REVWDQWH�� EDVWDUtD� FRQ� TXH� FRPSUREDVH� TXH�KXELHVH�PD\RU�R�LJXDO�Q~PHUR�GH�HQODFHV�TXH�HO�YDORU�GH�OD�FRQVWDQWH�µ0,1¶ SXHVWR�TXH�YD�D�VHU�LPSRVLEOH�HVWDEOHFHU�PiV�HQODFHV�TXH� ORV�HVSHFLILFDGRV�SRU�HO� WRSH�µ0$;¶ GHELGR�D�TXH� OD�~QLFD�IRUPD�GH�DxDGLU�HQODFHV�HV�PHGLDQWH�HO�PpWRGR�µDGG¶ TXH�QR�IXQFLRQD�FXDQGR�VH�LQWHQWD�VREUHSDVDU�HVH� OtPLWH�� (Q� SULQFLSLR�� µLV9DOLG¶ HVWi� SHQVDGR� SDUD� KDFHU� WRGDV� ODV� FRPSUREDFLRQHV� GH� ODV�UHVWULFFLRQHV� �\� QR� VyOR� ODV� GH� PXOWLSOLFLGDG�� \� SRU� HVR� VH� KD� FRGLILFDGR� GH� XQD� IRUPD� WDQ�H[KDXVWLYD��
�������� QXPEHU2I/LQNV�
3DUD� FRQRFHU� HO� Q~PHUR� GH� HQODFHV�� EDVWD� VLPSOHPHQWH� FRQ� GHYROYHU� HO� Q~PHUR� GH� HOHPHQWRV�FRQWHQLGRV� HQ� µOLQNVBKV� HV� GHFLU�� HO� WDPDxR� GH� GLFKR�+DVK6HW� (Q� UHDOLGDG�� HVWH� PpWRGR� HVWi�SHQVDGR�SRU�VL�HQ�DOJ~Q�PRPHQWR�VH�GHVFRQRFH�HO�Q~PHUR�GH�HQODFHV�TXH�VH�WLHQH�\�GHELGR�D�TXH�QR�VH�HVWi�FXPSOLHQGR�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ��pVWRV�QR�VH�SXHGHQ�FRQRFHU��*UDFLDV�D�HVWH�PpWRGR��VH�SRGUi�GHWHUPLQDU�HO�Q~PHUR�GH�HQODFHV�TXH�VH�WLHQHQ�TXH�DxDGLU�SDUD�TXH�OD�DVRFLDFLyQ�VHD�FRUUHFWD��
�������� WHVW�
(Q� HVWD� RFDVLyQ�� H[LVWHQ� GRV� YDULDQWHV� GHO� PpWRGR� µWHVW¶�� /D� SULPHUD� VLUYH� SDUD� FRPSUREDU� OD�H[LVWHQFLD�GH�XQ�~QLFR�HQODFH�\�OD�VHJXQGD�SDUD�FRPSUREDU�OD�H[LVWHQFLD�GH�XQ�FRQMXQWR�GH�HQODFHV��(Q� DPEDV� GHILQLFLRQHV�� VLPSOHPHQWH� VH� FRPSUXHED� VL� OD� LQVWDQFLD� GH� µ7DUJHW¶ TXH� VH� LQWURGXFH�FRPR�SDUiPHWUR� GH� HQWUDGD� �R� HO� FRQMXQWR�GH� HOODV�� HVWiQ� FRQWHQLGDV�GHQWUR�GH� µOLQNVBKV¶��6L� HQ�FXDOTXLHUD� GH� ODV� GRV� GHILQLFLRQHV� GH� µWHVW¶�� HO� SDUiPHWUR� GH� HQWUDGD� VRQ� QXOO� VH� KDFH� OD�FRPSUREDFLyQ�GH�VL�HO�DWULEXWR�FROHFFLyQ�TXH�DOPDFHQD�ORV�HQODFHV�HVWi�YDFtR��
�������� JHW�
µJHW¶ VLUYH�SDUD�FRQRFHU�ORV�HQODFHV�GH�XQ�REMHWR�µ6RXUFH¶��&RPR�VH�WUDWD�GH�XQD�DVRFLDFLyQ�P~OWLSOH�\ OR�QRUPDO�VHUi�TXH�GHYXHOYD�PiV�GH�XQ�HQODFH��VH�GHYXHOYH�XQD�FROHFFLyQ��6L�VH�REVHUYD�HO�FyGLJR�VH�YHUi�TXH�QR�GHYXHOYH�HO�FRQWHQLGR�GH�µOLQNVBKV¶ GLUHFWDPHQWH�VLQR�XQD�FRSLD��(VWR�VH�KD�KHFKR�DVt�SDUD��HYLWDU�OD�PDQLSXODFLyQ�GLUHFWD�GHO�FRQMXQWR�GH�HQODFHV��-DYD�WUDEDMD�VLHPSUH�FRQ�YDORUHV�SRU�UHIHUHQFLD� SRU� OR� TXH� VL� VH� GHYXHOYH� GLUHFWDPHQWH� OD� UHIHUHQFLD� D� µOLQNVBKV¶�� VH� SXHGH� DFWXDU�LPSXQHPHQWH�VREUH�GLFKD�UHIHUHQFLD�DxDGLHQGR�\�HOLPLQDGR�HOHPHQWRV��'HYROYLpQGRVH�XQD�FRSLD��VH�HYLWD�HVWD�PDQLSXODFLyQ�QR�GHVHDGD��
��������� DGG�
3DUD�HO�PpWRGR�µDGG¶ H[LVWHQ�GRV�YDULDQWHV��8QD�GH�HOODV�DxDGH�XQ�QXHYR�HQODFH�VLHPSUH�TXH�QR�VH�H[FHGD�GH�OD�PXOWLSOLFLGDG�Pi[LPD��5HFLEH�FRPR�SDUiPHWUR�XQD�LQVWDQFLD�GHVWLQR�WLSR�µ7DUJHW¶ \��WUDV� FRPSUREDUVH� TXH� QR� HV� QXOR� \� TXH� VX� DGLFLyQ� QR� YD� D� URPSHU� FRQ� ODV� UHVWULFFLRQHV� GH� OD�DVRFLDFLyQ��VH�DxDGH�D�OD�FROHFFLyQ�GH�HQODFHV�FRQWHQLGD�HQ�HO�+DVK6HW� µOLQNVBKV¶ GHYROYLHQGR�HO�YDORU�WUXH� 6L�ODV�FRPSUREDFLRQHV�VRQ�QHJDWLYDV�\�SRU�WDQWR��QR�VH�SXHGH�DxDGLU�HO�QXHYR�HQODFH��VH�GHYXHOYH�IDOVH�
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/D�RWUD�GHILQLFLyQ�DxDGH�PiV�GH�XQ�HQODFH�D�OD�YH]��5HFLEH�FRPR�SDUiPHWUR�GH�HQWUDGD�XQD�FROHFFLyQ�GH� HOHPHQWRV� WLSR� µ7DUJHW¶ TXH� VH� VXSRQH� VRQ� ORV�QXHYRV�HQODFHV��6REUH�XQD�FRSLD�GH�GLFKR�SDUiPHWUR�VH�HOLPLQDQ�DTXHOORV�HOHPHQWRV�TXH�VH�TXLHUDQ�DxDGLU�FRPR�HQODFHV�SHUR�TXH�\D�HVWpQ�HVWDEOHFLGRV�GH�DQWHPDQR�\��DVt��SRGHU� LJQRUDUORV�SRUTXH�QR�DSRUWDQ�QDGD�QXHYR��6H�XWLOL]D�XQD�FRSLD�GH�OD�FROHFFLyQ�GHELGR�D�TXH�-DYD�IXQFLRQD�FRQ�SDUiPHWURV�GH�HQWUDGD�HQ�ORV�PpWRGRV�SRU�UHIHUHQFLD�\�DVt�QR�PRGLILFDUOR�SRU�VL�SRVWHULRUPHQWH�VH�QHFHVLWDVH�tQWHJUR��8QD�YH]�HOLPLQDGRV�ORV�HQODFHV� UHSHWLGRV�� VH� PLUD� VL� DxDGLU� ORV� QXHYRV� HQODFHV� YD� D� SURYRFDU� HO� H[FHGHUVH� GH� OD�PXOWLSOLFLGDG�Pi[LPD�\�HQ�FDVR�DILUPDWLYR��QR�VH�KDFH�QDGD��6L�UHVXOWD�TXH�Vt�VH�SXHGHQ�DxDGLU�ORV�QXHYRV� HQODFHV�� HQWRQFHV�PHGLDQWH� XQ� LWHUDGRU� VREUH� OD� FRSLD� GH� OD� FROHFFLyQ� GH� HQWUDGD� VH� YDQ�DxDGLHQGR�GH�XQR�HQ�XQR�SDUD�WHUPLQDU�VDOLHQGR�GHO�PpWRGR�FRQ�HO�YDORU�WUXH�\�DVt��LQGLFDU�TXH�WRGR�KD�LGR�ELHQ��(O�PRWLYR�SRU�HO�TXH�VH�DxDGHQ�GH�XQR�HQ�XQR�\�QR�GH�JROSH��XVDQGR�OD�IXQFLyQ�WLSR�µDGG$OO¶ TXH�RIUHFH�HO�LQWHUID]�µ&ROOHFWLRQ¶��HV�TXH�KD\�TXH�FRPSUREDU�TXH�WRGRV�ORV�HOHPHQWRV�GH�OD�FROHFFLyQ�VRQ�GH�WLSR�µ7DUJHW¶ \�QR�VH�KD�LQWURGXFLGR�SRU�HUURU�DOJ~Q�HOHPHQWR�TXH�VHD�LQVWDQFLD�GH� FXDOTXLHU� RWUD� FODVH� HQ� FX\R� FDVR�� VH� ODQ]D� OD� H[FHSFLyQ� µ&ODVV&DVW([FHSWLRQ¶�� &XDQGR� HVWD�H[FHSFLyQ�VDOWD��HO�PpWRGR� µDGG¶��DO� WUDWDUOD��ERUUD� ORV�HQODFHV�QXHYRV�TXH�KDVWD�HVH�PRPHQWR�VH�KDEtDQ�DxDGLGR�\�GHYXHOYH�HO�YDORU�IDOVR�SDUD�LQGLFDU�TXH�QR�VH�KD�KHFKR�QLQJ~Q�FDPELR��
��������� UHPRYH�
(Q�FXDQWR�D�ODV�GHILQLFLRQHV�GH�µUHPRYH¶��HVWD�YH]�VH�UHTXLHUH�GH�WUHV�YDULDQWHV��/D�SULPHUD�GH�HOODV�VLUYH�SDUD�HOLPLQDU�WRGRV�ORV�HQODFHV�SRU�OR�TXH�QR�UHFLEH�QLQJ~Q�SDUiPHWUR�GH�HQWUDGD��OD�VHJXQGD�HOLPLQD� XQ� ~QLFR� HQODFH� \� OD� WHUFHUD� XQ� FRQMXQWR� GH� HQODFHV�� SXGLHQGR� LQFOXVR� VHU� XQR� R� WRGRV��'HYXHOYHQ� ³FHUR´� FXDQGR� SXHGHQ� HOLPLQDU� VXV� HQODFHV� VLQ� SUREOHPDV�� \� ³XQR´� FXDQGR� DO�HOLPLQDUORV��VH�URPSH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�PXOWLSOLFLGDG�DYLVDQGR�DVt�DO�XVXDULR�GHO�PpWRGR��/DV�GRV�~OWLPDV�GHILQLFLRQHV�GH�µUHPRYH¶ TXH�UHFLEHQ�FRPR�SDUiPHWUR�GH�HQWUDGD�XQ�HQODFH�R�XQ�FRQMXQWR�GH� HQODFHV� FRQFUHWRV�D�HOLPLQDU��SXHGHQ�GHYROYHU�DGHPiV� HO�YDORU�³±�´�FXDQGR�VH�SLGH�HOLPLQDU�XQ�HQODFH�TXH�QR�H[LVWH��HQ�FX\R�FDVR��QR�VH�KDFH�QDGD��
� (O� SULPHU� PpWRGR� µUHPRYH¶ VLPSOHPHQWH� OLPSLD� WRGRV� ORV� HOHPHQWRV� FRQWHQLGRV� HQ� HO�DWULEXWR�TXH�DOPDFHQD�ORV�HQODFHV��µOLQNVBKV¶���'HVSXpV��HQ�IXQFLyQ�GHO�YDORU�GH�OD�FRQVWDQWH�µ0,1¶��GHWHUPLQDUi�VL�VH�KD�URWR�R�QR�FRQ� ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD�GH�OD�DVRFLDFLyQ��(O�VHJXQGR��HO�TXH�HOLPLQD�XQ�~QLFR�HQODFH��SULPHUR�FRPSUXHED�TXH�UHDOPHQWH�H[LVWH�HQODFH�FRQ�HO�REMHWR�µ7DUJHW¶ TXH�VH�UHFLEH�FRPR�SDUiPHWUR�GH�HQWUDGD��6L�H[LVWH�� OR�HOLPLQD�\�GHVSXpV�KDFH�OD�FRPSUREDFLyQ�GH�VL�KD\�PHQRV�HQODFHV�GH�ORV�UHTXHULGRV��3RU�~OWLPR��HQ�OD�WHUFHUD�GHILQLFLyQ��VH�WUDEDMD� VREUH� XQ� FROHFFLyQ� GH� VXSXHVWRV� HQODFHV� µ7DUJHW¶ GH� HQWUDGD�� (Q� HVWD� RFDVLyQ�� VL� VH�HVSHFLILFD�DOJ~Q�HOHPHQWR�GH�WLSR�µ7DUJHW¶ TXH�HQ�UHDOLGDG�QR�HVWi�HQOD]DGR�VH�LJQRUD�\�VyOR�VH�WUDWD�FRPR�XQ�HUURU�HO�KHFKR�GH�TXH�DOJXQD�LQVWDQFLD�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�VHD�GH�WLSR�µ7DUJHW¶��HQ� FX\R� FDVR�� VH� UHVWDXUD� ORV� HQODFHV� ERUUDGRV� \� VH� GHYXHOYH� ³±�´�� (VWR� VH� FRQVLJXH� JUDFLDV� DO�FDVWLQJ�TXH�HQ�FDVR�GH�IDOODU��ODQ]D�OD�H[FHSFLyQ�µ&ODVV&DVW([FHSWLRQ¶��
������ 9LVLELOLGDG�GH�OD�DVRFLDFLyQ�
1XHYDPHQWH�QRV�HQFRQWUDPRV�FRQ�HO�FDPSR�µ�YLVLELOLW\¶ SUHFHGLHQGR�D�OD�GHFODUDFLyQ�GH�OD�FODVH�µ$VVRFLDWLRQ¶��DO�DWULEXWR�µWDUJHW5ROH¶ \�D�ORV�PpWRGRV�GH�µ$VVRFLDWLRQ¶ \�KD�GH�VHU�VXVWLWXLGR�VHJ~Q�VHD�OD�YLVLELOLGDG�GH�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��
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��� ,03/(0(17$&,Ï1�'(�$62&,$&,21(6�%,',5(&&,21$/(6�

8QD�YH]�FRPSUHQGLGR�FyPR�VH�KDQ�GH�LPSOHPHQWDU�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHUi�PiV�IiFLO�GH� HQWHQGHU� OD� LPSOHPHQWDFLyQ� GH� ODV� ELGLUHFFLRQDOHV�� SXHVWR� TXH� VH� EDVD� HQ� ORV� PLVPRV�IXQGDPHQWRV�VDOYR�TXH�HVWD�YH]�KD\�TXH�DxDGLU�XQ�SRFR�PiV�GH�FRPSOHMLGDG��
� /DV� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�� WDO�\�FRPR�VX�QRPEUH� LQGLFD��RIUHFHQ� OD�SRVLELOLGDG�GH�QDYHJDU� HQ� DPERV� VHQWLGRV�� 3RU� WDQWR�� HQ� OD� SUiFWLFD� VH� WUDWD� GH� HVWDEOHFHU� XQD� DVRFLDFLyQ�XQLGLUHFFLRQDO�GHVGH�OD�FODVH�µ$¶ KDFLD�µ%¶ \�RWUD�GH�µ%¶ KDFLD�µ$¶ \�FRRUGLQDUODV�FRUUHFWDPHQWH��(V�GHFLU��OD�~QLFD�GLILFXOWDG�TXH�SUHVHQWDQ�HV�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�FXDQGR�VH�HVWDEOHFH�XQ�HQODFH�HQ�XQ�VHQWLGR��WDPELpQ�GHEH�HVWDEOHFHUVH�HQ�HO�RWUR��\�OR�PLVPR�FXDQGR�VH�HOLPLQD��
�
³(Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��VH�WUDWD�GH�HVWDEOHFHU�GRV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�HQ�FDGD�VHQWLGR�SHUR�pVWDV��KDQ�GH�LU�D�OD�SDU��VL�VH�HVWDEOHFH�XQD��VH�HVWDEOHFH�OD�RWUD�\�OR�PLVPR�FXDQGR�VH�HOLPLQDQ�´�

9DPRV�D�VHJXLU�GLIHUHQFLDQGR�HQWUH�PXOWLSOLFLGDG�VHQFLOOD�\�FRPSOHMD�SHUR�DGHPiV�KD\�TXH�GLVWLQJXLU� HO� ODGR� GHO� TXH� HVWDPRV� KDEODQGR�� SXHVWR� TXH� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� WLHQHQ�PXOWLSOLFLGDG�HQ�DPERV�ODGRV��(Q�HO�DSDUWDGR����³7LSRV�GH�DVRFLDFLRQHV´ \D�KHPRV�YLVWR�TXH�H[LVWHQ�FXDWUR�WLSR�GH�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��/DV�UHFRUGDPRV��
� 6HQFLOOD�±�VHQFLOOD�
� 6HQFLOOD�±�P~OWLSOH�
� 0~OWLSOH�±�VHQFLOOD�
� 0~OWLSOH�±�P~OWLSOH�
&DGD�WLSR�GH�DVRFLDFLyQ�ELGLUHFFLRQDO�OOHYD�HO�QRPEUH�VHJ~Q�FRPR�VHD�OD�PXOWLSOLFLGDG�HQ�HO�ODGR� µ$¶ UHVSHFWR� DO� µ%¶ SULPHUR�� \� FRPR� VHD� GHVSXpV� HQ� µ%¶ UHVSHFWR� D� µ$¶�� 3RU� HMHPSOR�� XQD�DVRFLDFLyQ�GHO�WLSR�µ$ ������� ����
��%¶ WLHQH�PXOWLSOLFLGDG�VHQFLOOD�HQ�HO�ODGR�µ$¶ \�P~OWLSOH�HQ�µ%¶SRU� OR� TXH� VH� FRQVLGHUD� XQD� DVRFLDFLyQ� VHQFLOOD� ±�P~OWLSOH�� (Q� OD� LPSOHPHQWDFLyQ� QRV� YDPRV� D�FHQWUDU�HQ�FDGD�ODGR��SRU�OR�TXH�VL�HV�VHQFLOOR��XWLOL]DUHPRV�XQ�FyGLJR�GH�PXOWLSOLFLGDG�VHQFLOOD�\�VL�HV�P~OWLSOH�XVDUHPRV�FyGLJR�GH�P~OWLSOH��$PERV�WLSRV�GH�FyGLJR�VRQ�FDSDFHV�GH�FRPXQLFDUVH�FRQ�HO�RWUR�ODGR�\�HVWDEOHFHU�HQODFHV�LQGHSHQGLHQWHPHQWH�GHO�WLSR�TXH�VHD��
3DUD� HQWHQGHUOR� ELHQ� YDPRV� D� HVWXGLDU� SULPHUR� ODV� VHQFLOODV� ±� VHQFLOODV� XWLOL]DQGR� VyOR�FyGLJR� GH� PXOWLSOLFLGDG� VHQFLOOD� HQ� DPERV� H[WUHPRV�� OXHJR� YHUHPRV� ODV� P~OWLSOHV� ±� P~OWLSOHV�XWLOL]DQGR�FyGLJR�GH�PXOWLSOLFLGDG�FRPSOHMD�SDUD�DO�ILQDO�FRPELQDU�ODV�VHQFLOODV�±�P~OWLSOHV�\�ODV�P~OWLSOHV�±�VHQFLOODV�\�YHU�FyPR�OD�FRPXQLFDFLyQ�HQWUH�DPERV�FyGLJRV�QR�SODQWHD�QLQJ~Q�SUREOHPD��
(VWD� VROXFLyQ� WLHQH� OD� YHQWDMD� LQPHGLDWD� GH� TXH� HV�PX\� IiFLO� FDPELDU� GH� GLVHxR� HQ� XQD�DVRFLDFLyQ��6L�HVWDPRV�WUDWDQGR�FRQ�XQD�DVRFLDFLyQ�\�FDPELDPRV�OD�PXOWLSOLFLGDG�SHUR�SHUPDQHFH�D~Q�HO�PLVPR�WLSR�GH�DVRFLDFLyQ�ELGLUHFFLRQDO��EDVWDUi�FRQ�FDPELDU�ODV�FRQVWDQWHV�GH�PXOWLSOLFLGDG�PtQLPD��Pi[LPD�R�GH�REOLJDWRULHGDG��VHJ~Q�ORV�FDVRV��6LQ�HPEDUJR��VL�DO�FDPELDU�OD�HVSHFLILFDFLyQ�GH� OD�DVRFLDFLyQ��DOJ~Q� ODGR�FDPELD�GH� WLSR�GH�PXOWLSOLFLGDG��KDEUi�TXH�FDPELDU�HO�FyGLJR�GH� OD�
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FODVH� LQWHUQD� µ$VVRFLDWLRQ¶ DVt� FRPR� VX� QRPEUH�� (O� DWULEXWR� TXH� JHVWLRQD� OD� DVRFLDFLyQ� VHJXLUi�WHQLHQGR�HO�PLVPR�QRPEUH�DVt�FRPR�ORV�PpWRGRV�GH�FRQWURO��
(QWHQGHUHPRV�SRU�FODVH�µ6RXUFH¶ D�OD�FODVH�GHO�ODGR�GH�OD�DVRFLDFLyQ�TXH�HVWHPRV�WUDWDQGR�HQ�XQ�LQVWDQWH�\�SRU�µ7DUJHW¶ D�OD�FODVH�GHO�H[WUHPR�RSXHVWR�HQ�OD�DVRFLDFLyQ��

����� $VRFLDFLRQHV�VHQFLOODV�±�VHQFLOODV�
6RQ�FXDWUR�SRVLEOHV�DVRFLDFLRQHV�ODV�TXH�QRV�SRGHPRV�HQFRQWUDU�HQ�HVWH�FDVR�\�ODV�WHQHPRV�HQ�OD�)LJXUD�������
�

$VVRFLDWLRQ

��������

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

�����

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

�����

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

��

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

)LJXUD������ $VRFLDFLRQHV�ELGLUHFFLRQDOHV�VHQFLOODV�±�VHQFLOODV��
�

8WLOL]DUHPRV� HQ� FDGD� ODGR� GH� OD� DVRFLDFLyQ� HO� FyGLJR� TXH� SUHVHQWDPRV� D� FRQWLQXDFLyQ��'LFKR�FyGLJR�VLUYH�SDUD�DOPDFHQDU�XQ�~QLFR�HQODFH�HQ�FDGD�LQVWDQFLD��6yOR�SUHVHQWDPRV�HO�FyGLJR�HQ�XQR�GH�ORV�ODGRV��µ6RXUFH¶��SXHVWR�TXH�HQ�HO�RWUR�µ7DUJHW¶ KD\�TXH�XWLOL]DU�HO�PLVPR��VDOYR�TXH�KDEUi�TXH� LQWHUFDPELDU� ORV� UROHV� \�SRU� WDQWR�GRQGH�SRQJD� µ6RXUFH¶ KDEUtD�TXH�SRQHU� µ7DUJHW¶��\�YLFHYHUVD��'H�HVWD�IRUPD��VyOR�KDEODUHPRV�GH�OD�FODVH�µ6RXUFH¶ \�VH�GD�SRU�KHFKR�TXH�OR�TXH�VH�GLJD�SDUD�HVWD�FODVH�R�ODGR�GH�OD�DVRFLDFLyQ�VH�GLFH�WDPELpQ�SDUD�OD�FODVH�µ7DUJHW¶ SHUR�LQYLUWLHQGR�ORV�SDSHOHV�GH�RULJHQ�\�GH�GHVWLQR�\�FDPELDQGR�OD�FRQVWDQWH�TXH�GHILQH�OD�PXOWLSOLFLGDG�VL�HV�TXH�HV�GLVWLQWD�HQ�FDGD�H[WUHPR��
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������� /D�FODVH�µ6RXUFH¶
(O�HVTXHOHWR�EiVLFR�SDUD� OD�FODVH� µ6RXUFH¶ HV� LGpQWLFR�DO�TXH�VH�KD�SUHVHQWDGR�HQ�HO�DSDUWDGR�����³$VRFLDFLRQHV�XQLGLUHFFLRQDOHV� VHQFLOODV´ \�SRU� WDQWR��QR�KD\�PXFKR�TXH�FRPHQWDU��1XHYDPHQWH�WHQHPRV� XQD� ~QLFD� LQVWDQFLD� GH� OD� FODVH� µ$VVRFLDWLRQ¶ PHGLDQWH� OD� FXDO� VH� YD� D� JHVWLRQDU� OD�DVRFLDFLyQ��
������� /D�FODVH�µ$VVRFLDWLRQ¶
$XQTXH� SRFDV� GLIHUHQFLDV� VH� SXHGHQ� HQFRQWUDU� HQ� OD� LPSOHPHQWDFLyQ� GH� HVWD� FODVH� D� OD�LPSOHPHQWDFLyQ� GH� OD� PLVPD� FODVH� HQ� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� VHQFLOODV�� pVWDV� VRQ�VXVWDQFLDOHV�\�YLWDOHV��
� 3DUD�HPSH]DU��QRV�HQFRQWUDPRV�QXHYDPHQWH�FRQ�OD�GHILQLFLyQ�GH�OD�FRQVWDQWH�µ0$1<¶ SHUR�SRU� WUDWDUVH� DTXt� GH�XQ� H[WUHPR� VHQFLOOR�� UHDOPHQWH�QXQFD�YD� D� VHU� XWLOL]DGD��$� FRQWLQXDFLyQ�� VH�GHFODUD� XQ� DWULEXWR� FRQVWDQWH� ERROHDQR� TXH� HVSHFLILFD� VL� VRQ� REOLJDWRULRV� R� QR� ORV� HQODFHV� GH�µ6RXUFH¶ D�µ7DUJHW¶��'LFKR�DWULEXWR�HV�µPDQGDWRU\¶��7DPELpQ�H[LVWH�XQ�DWULEXWR�SULYDGR�GH�QRPEUH�µWDUJHW5ROH¶ \�GH�WLSR�µ7DUJHW¶ GRQGH�VH�DOPDFHQDUiQ�ORV�HQODFHV��
��������� LV%LGLUHFWLRQDO�
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��������� LV0XOWLSOH�
'HYXHOYH� IDOVR� SXHVWR� TXH� VyOR� VH� YD� D� DOPDFHQDU� D� OR� VXPR� XQ� ~QLFR� HQODFH� FRQ� HO� H[WUHPR�RSXHVWR��
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(VWRV�PpWRGRV�GHFODUDGRV�SDUD�HO�FRQRFLPLHQWR�GHO�HVWDGR�GH�ORV�HQODFHV�HVWiQ�LPSOHPHQWDGRV�GH�LJXDO�IRUPD�TXH�ORV�SUHVHQWDGRV�HQ�HO�DSDUWDGR�����³$VRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHQFLOODV´ SRU�OR�TXH�QR�ORV�YROYHPRV�D�H[SOLFDU��
��������� DGG�
(O�PpWRGR�µDGG¶ TXH�VLUYH�SDUD�HO�HVWDEOHFLPLHQWR�GH�HQODFHV�IXQFLRQD�GH�XQD�IRUPD�VLPLODU�TXH�OD�SUHVHQWDGD� HQ� HO� DSDUWDGR� ���� ³$VRFLDFLRQHV� XQLGLUHFFLRQDOHV� VHQFLOODV´�� $KRUD� ELHQ�� KD\� XQD�GLIHUHQFLD�IXQGDPHQWDO�\�HV�TXH�FXDQGR�VH�HVWDEOHFH�XQ�HQODFH�GH�XQD�FODVH�µ6RXUFH¶ D�XQD�µ7DUJHW¶��KD\�TXH�DVHJXUDUVH�TXH�WDPELpQ�VH�HVWDEOHFH�GH�µ7DUJHW¶ D�µ6RXUFH¶��3DUD�HOOR��FXDQGR�VH�OODPD�DO�PpWRGR�µDGG¶ GH�XQD�LQVWDQFLD�GH�µ6RXUFH¶ SDUD�TXH�HVWDEOH]FD�HQODFH�FRQ�XQD�LQVWDQFLD�µ7DUJHW¶��HO�PpWRGR� SULPHUR� FRPSUXHED� TXH� VH� GDQ� ODV� FRQGLFLRQHV� SDUD� HVWDEOHFHU� HQODFH� \� VL� VH� GDQ�� OR�HVWDEOHFH��'HVSXpV�� FRPSUXHED�VL�HO�RWUR�H[WUHPR� µ7DUJHW¶ WLHQH�HVWDEOHFLGR�HQODFH�FRQ�µ6RXUFH¶LQYRFDQGR�D�µWHVW¶ GH�OD�LQVWDQFLD�µ7DUJHW¶��6L�OR�WLHQH��WHUPLQD�\�VL�QR��LQYRFD�DO�PpWRGR�µDGG¶ GH�µ7DUJHW¶ SDUD�TXH�HVWDEOH]FD�HQODFH�FRQ�µ6RXUFH¶��6L�HVWD�~OWLPD�OODPDGD�VH�HMHFXWD�FRUUHFWDPHQWH��VH� WHUPLQD� \� VL� QR�� VH� URPSH� HO� HQODFH� TXH� VH� KDEtD� HVWDEOHFLGR� FRQ� µ7DUJHW¶ \� VH� LQGLFD��GHYROYLHQGR� IDOVH� TXH� QR� VH�KD�SRGLGR� HVWDEOHFHU� HQODFH��&XDQGR� OD� LQVWDQFLD�GH� WLSR� µ7DUJHW¶UHFLEH� OD� OODPDGD� D� µDGG¶�� WUDV� FRPSUREDU�TXH�SXHGH�HVWDEOHFHU�HQODFH�FRQ� OD� LQVWDQFLD� µ7DUJHW¶���OODPDUi�SULPHUR�DO�PpWRGR�µWHVW¶ GH�OD�FODVH�µ6RXUFH¶ TXH�GHYROYHUi�WUXH�SXHVWR�TXH�µ6RXUFH¶ \D�KD�HVWDEOHFLGR� HO� HQODFH� SRU� OR� TXH� VyOR� VH� HQFDUJDUi� GHO� HVWDEOHFLPLHQWR� GHO� HQODFH� GH� µ7DUJHW¶ D�µ6RXUFH¶ \�WHUPLQDUi�VLQ�QHFHVLGDG�GH�OODPDU�D�µDGG¶ GH�µ6RXUFH¶��
� 'H� HVWD� IRUPD�� OD� GHILQLFLyQ� GH� µDGG¶ HQ� FDGD� XQD� GH� ODV� FODVHV� GH� ORV� H[WUHPRV� GH� OD�DVRFLDFLyQ� VLUYH� SDUD� HVWDEOHFHU� HQODFH� HQ� DPERV� VHQWLGRV� UHTXLULHQGR� XQD� ~QLFD� LQYRFDFLyQ� DO�PpWRGR��VLHQGR�LJXDO�D�TXp�H[WUHPR�GH�OD�DVRFLDFLyQ�VH�OODPD�SULPHUR��VL�D�µ6RXUFH¶ R�µ7DUJHW¶���*UDFLDV� D� OD� OODPDGD� DO�PpWRGR� µWHVW¶ GHO� ODGR�RSXHVWR�� HO� SURSLR�PpWRGR� µDGG¶ SXHGH�GLVWLQJXLU�FXDQGR�WLHQH�TXH�HVWDEOHFHU�HQODFH�WDPELpQ�HQ�VHQWLGR�FRQWUDULR��\�SRU�WDQWR��LQYRFDU�D�µDGG¶ GHO�RWUR�H[WUHPR��SXHVWR�TXH�KD�VLGR�LQYRFDGR�GHVGH�IXHUD��7DPELpQ��SXHGH�GLVWLQJXLU�FXDQGR�VyOR�WLHQH�TXH�HVWDEOHFHU�HQODFH�HQ�XQ�~QLFR�VHQWLGR�GHELGR�D�TXH�KD�VLGR�LQYRFDGR�GHVGH�HO�PpWRGR�µDGG¶ GHO�RWUR�H[WUHPR��
� $�FRQWLQXDFLyQ��HQ�OD�)LJXUD������VH�PXHVWUD�HO�GLDJUDPD�GH�VHFXHQFLDV�HQ�HO�TXH�XQ�REMHWR�FXDOTXLHUD�SLGH�HVWDEOHFLPLHQWR�GH�HQODFH�D�XQD�LQVWDQFLD�GH�µ6RXUFH¶ FRQ�RWUD�GH�µ7DUJHW¶��(Q�HO�GLDJUDPD��HO�HVWDEOHFLPLHQWR�VH�UHDOL]D�FRQ�p[LWR��5HFRUGDPRV�TXH�HO�FyGLJR�GHO�PpWRGR�µDGG¶�HV�SUiFWLFDPHQWH� HO� PLVPR� WDQWR� HQ� µ6RXUFH¶ FRPR� HQ� µ7DUJHW¶ \� VyOR� VH� GLIHUHQFLDQ� HQ� TXH� ODV�UHIHUHQFLDV�VH�LQWHUFDPELDQ��
�
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WHVW�E�

D���6RXUFH E���7DUJHW

DGG�E�

WHVW�D�

DGG�D�

WUXH

IDOVH

WUXH

WUXH

)LJXUD������ 'LDJUDPD�GH�VHFXHQFLD�SDUD�HO�HVWDEOHFLPLHQWR�GH�HQODFH�HQWUH�XQD�LQVWDQFLD�µD¶ GH�µ6RXUFH¶ \�RWUD�µE¶ GH�µ7DUJHW¶��
�
��������� UHPRYH�
µUHPRYH¶ IXQFLRQD�GH� OD�PLVPD� IRUPD�TXH� µDGG¶ SHUR� HVWD�YH]�� VX� IXQFLyQ� HV� OD� HOLPLQDFLyQ�GHO�HQODFH�� &RPSUHQGLHQGR� FRPR� IXQFLRQD� OD� GHFODUDFLyQ� GHO� PpWRGR� µUHPRYH¶ GHO� DSDUWDGR� ����³$VRFLDFLRQHV�XQLGLUHFFLRQDOHV�VHQFLOODV´ \�FRPR�VH�ORJUD�HO�HVWDEOHFLPLHQWR�GH�GREOH�HQODFH�HQ�HO�PpWRGR� µDGG¶ GHO� DSDUWDGR� DQWHULRU�� HV� IiFLO� HQWHQGHU� OD� GHILQLFLyQ� GHO� PpWRGR� µUHPRYH¶ GH� OD�SODQWLOOD��
� 3RU� WDQWR�� WDQ� VyOR�GHVWDFDUHPRV�TXH� FXDQGR�VH�HOLPLQD�XQ�HQODFH�� \�KD\�TXH�KDFHUOR�HQ�DPERV�VHQWLGRV��OD�LQVWDQFLD�TXH�LQLFLDOPHQWH�KD�VLGR�LQYRFDGD��FXDQGR�WLHQH�TXH�HOLPLQDU�HO�HQODFH�HQ�HO�VHQWLGR�FRQWUDULR�� LQYRFD�D�OD�VHJXQGD�GHILQLFLyQ�GH�µUHPRYH¶��HV�GHFLU�� OD�TXH�UHFLEH�FRPR�SDUiPHWUR�GH�HQWUDGD�HO�REMHWR�FRQ�HO�TXH�VH�TXLHUH�ERUUDU�HQODFH��(Q�HVWD�RFDVLyQ��SRGUtD�OODPDUVH�D�OD�SULPHUD�SHUR�PiV�DGHODQWH�FRPSUHQGHUHPRV�SRU�TXp�VH�KDFH�PHGLDQWH�OD�VHJXQGD��
� $GHPiV�� HQ� FRPSDUDFLyQ� FRQ� HO� PpWRGR� µDGG¶ GHO� DSDUWDGR� DQWHULRU�� KD\� TXH� GHVWDFDU�WDPELpQ�TXH� HVWD� YH]�� SDUD� HOLPLQDU�XQ� HQODFH� HQ� DPERV� VHQWLGRV�KD\�TXH�FRPSUREDU�TXH�H[LVWH�HQODFH�HQ�HO�VHQWLGR�FRQWUDULR��\�SRU� WDQWR��HO�YDORU�GH�UHWRUQR�GH�µWHVW¶ KD�GH�VHU�YHUGDGHUR�\�QR�IDOVR��
� (Q�OD�)LJXUD������SXHGH�YHUVH�XQ�GLDJUDPD�GH�VHFXHQFLDV�HQ�HO�TXH�VH�URPSH�XQ�HQODFH�HQWUH�XQD� LQVWDQFLD� µD¶ \� RWUD� µE¶ FRUUHFWDPHQWH�� /D� LQYRFDFLyQ� LQLFLDO� GH� µUHPRYH¶ VH� KDFH� VREUH� OD�LQVWDQFLD�µD¶ \�REVpUYHVH�TXH�VH�KDFH�VLQ�QLQJ~Q�SDUiPHWUR�GH�HQWUDGD��PLHQWUDV�TXH�OD�LQYRFDFLyQ�SRVWHULRU�GH�µUHPRYH¶ GH�µE¶ D�µD¶ Vt��
�
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WHVW�E�

D���6RXUFH E���7DUJHW

UHPRYH��

WHVW�D�

UHPRYH�D�

IDOVH

WUXH

GRQH

GRQH

)LJXUD������ 'LDJUDPD�GH�VHFXHQFLD�SDUD�OD�HOLPLQDFLyQ�GH�HQODFH�HQWUH�XQD�LQVWDQFLD�µD¶ GH�µ6RXUFH¶ \�RWUD�µE¶ GH�µ7DUJHW¶��
�

6LJXLHQGR�HO�GLDJUDPD�\�HO�FyGLJR�GH�µUHPRYH��¶��SULPHUR�VH�LQYRFD�D�µUHPRYH¶ GH�µD¶ SDUD�TXH�HOLPLQH�VX�HQODFH��µD¶ HOLPLQD�VX�HQODFH�TXH�HV�µE¶ \�FRPSUXHED�PHGLDQWH�µWHVW¶ VL�µE¶ WRGDYtD�WLHQH�HQODFH�FRQ�µD¶��&RPR�UHVXOWD�TXH�Vt�SRU�OR�TXH�µUHPRYH¶ GH�µD¶ LQYRFD�D�µUHPRYH�D�¶ HQ�µE¶ TXH�ERUUD�VX�HQODFH�\�WLHQH�TXH�FRPSUREDU�VL�µD¶ WLHQH�WRGDYtD�HQODFH�FRQ�µE¶��'HELGR�D�TXH�µD¶ \D�KD�HOLPLQDGR� HO� HQODFH� �µWHVW�E�¶ HQ� µD¶ GHYROYHUi� IDOVH� µE¶ WHUPLQDUi� OD� HMHFXFLyQ� GH� µUHPRYH�D�¶SDVDQGR�HO�FRQWURO�D�µUHPRYH��¶ GH�µD¶ TXH�D�VX�YH]�ILQDOL]DUi�GHYROYLHQGR�HO�FRQWURO�D�OD�LQVWDQFLD�TXH�OH�SLGLy�ERUUDU�HO�HQODFH�GH�µD¶ D�µE¶��
� <D�KHPRV�YLVWR�TXH�H[LVWHQ�GRV�GHILQLFLRQHV�GH�µUHPRYH¶ TXH�KDFHQ�H[DFWDPHQWH�OR�PLVPR�\ VyOR� VH� GLIHUHQFLDQ� HQ�TXH� OD� VHJXQGD� FRPSUXHED� VL� VH�SXHGH� HOLPLQDU� HQODFH� FRQ� OD� LQVWDQFLD�UHFLELGD�FRPR�SDUiPHWUR�GH�HQWUDGD�\�HQ�FDVR�GH�QR�H[LVWLU�GLFKR�HQODFH��VH�GHYXHOYH�HO�YDORU�³±�´��PLHQWUDV�TXH�OD�SULPHUD�URPSH�HO�HQODFH��LQGHSHQGLHQWHPHQWH�GH�FXDO�VHD��

'HO�PpWRGR�µUHPRYH¶ QRV�IDOWD�SRU�H[SOLFDU�ORV�YDORUHV�QXPpULFRV�TXH�SXHGHQ�GHYROYHU�\�VX�VLJQLILFDGR�� 'HYROYHUiQ� ³FHUR´� FXDQGR� OD� HOLPLQDFLyQ� GH� XQ� HQODFH� VHD� FRUUHFWD� \� QR� SUHVHQWH�QLQJ~Q� SUREOHPD� \� ³XQR´� FXDQGR� VH� GHMH� HO� REMHWR� WLSR� µ6RXUFH¶ HQ� XQ� HVWDGR�QR�YiOLGR�SRU�QR�FXPSOLU� FRQ� ODV� HVSHFLILFDFLRQHV� GH� OD� DVRFLDFLyQ�� $GHPiV�� SXHGH� GHYROYHU� HO� YDORU� ³GRV´� SDUD�LQGLFDU�TXH�VH�KD�ERUUDGR�HO�HQODFH�VLQ�SUREOHPDV�SHUR�HVWD�YH]��HV�HO�REMHWR�GHO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ� HO� TXH� VH� KD� TXHGDGR�HQ� HVWDGR�QR�YiOLGR��3RU�~OWLPR�� VL� VH�REWLHQH�XQ� ³WUHV´� WUDV� OD�OODPDGD�D�µUHPRYH¶ VLJQLILFDUi�TXH�DPERV�ODGRV�GHO�DQWLJXR�HQODFH�VH�KDQ�TXHGDGR�HQ�XQ�HVWDGR�TXH�LQFXPSOH� FRQ� ODV� UHVWULFFLRQHV� LPSXHVWDV� SRU� OD� DVRFLDFLyQ�� (VWRV� YDORUHV� SXHGHQ� VHUYLU� GH�FRQILUPDFLyQ�D�ORV�XVXDULRV�GH�OD�FODVH�GH�TXH�OD�HOLPLQDFLyQ�GH�HQODFHV�VH�HVWi�KDFLHQGR�WDO�\�FRPR�OR�WLHQHQ�SUHYLVWR��
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������� 9LVLELOLGDG�
/D�YLVLELOLGDG� QXHYDPHQWH� VH�KD�GH� VXVWLWXLU�HQ�HO� FDPSR� µ�YLVLELOLW\¶ SHUR�FRPR�YHUHPRV�HQ�HO�FDStWXOR����³9LVLELOLGDG�HQ�ODV�DVRFLDFLRQHV´��QR�YDPRV�D�REWHQHU�HO�FRPSRUWDPLHQWR�TXH�GHVHDPRV�HQ�VX�WRWDOLGDG��'H�PRPHQWR��GHMDPRV�DSDUFDGR�HVWH�WHPD�SXHVWR�TXH�PHUHFH�XQ�FDStWXOR�DSDUWH�\�QRV�TXHGDPRV�FRQ�OD�LGHD�GH�TXH�VyOR�KD\�TXH�VXVWLWXLU�HO�YDORU�FRUUHVSRQGLHQWH�D�OD�YLVLELOLGDG�HQ�HO�FDPSR�µ�YLVLELOLW\¶��

����� $VRFLDFLRQHV�P~OWLSOHV�±�P~OWLSOHV�
3UHVHQWDPRV� DKRUD� HO� FDVR� GH� ODV� DVRFLDFLRQHV�P~OWLSOHV� ±�P~OWLSOHV� \� OD� UD]yQ� GH� SRQHUODV� SRU�GHODQWH�GH�ODV�P~OWLSOHV�±�VHQFLOODV�\�GH�ODV�VHQFLOODV�±�P~OWLSOHV�HV�TXH�QXHYDPHQWH�HO�FyGLJR�TXH�KDJDPRV�SDUD�OD�FODVH�µ6RXUFH¶ VLUYH�WDPELpQ�SDUD�OD�FODVH�µ7DUJHW¶ VLHPSUH�\�FXDQGR�VH�FDPELHQ�ORV� QRPEUHV� GH� ODV� FODVHV� \� UROHV� FRUUHFWDPHQWH�� 3RU� WDQWR�� QXHYDPHQWH� SUHVHQWDUHPRV� VyOR� HO�FyGLJR�GHO�ODGR�µ6RXUFH¶ \��FXDQGR�SUHVHQWHPRV�ODV�DVRFLDFLRQHV�VHQFLOODV�±�P~OWLSOHV�R�P~OWLSOHV�±�VHQFLOODV�YHUHPRV�TXH�EDVWD�FRQ�SRQHU�HO�FyGLJR�GH�HQODFH�VHQFLOOR�HQ�OD�FODVH�TXH�VyOR�SXHGH�WHQHU�D OR� VXPR�XQ�~QLFR� HQODFH��\�HO�GH�P~OWLSOH�HQ�HO� ODGR�TXH�SXHGH� WHQHU�PiV�GH�XQR��SDUD�TXH� OD�DVRFLDFLyQ�IXQFLRQH�FRUUHFWDPHQWH��
� (Q� OD� )LJXUD� ����� HVWiQ� UHSUHVHQWDGRV� ORV� QXHYH� FDVRV� SRVLEOHV� GH� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�80/�TXH�QRV�SRGHPRV�HQFRQWUDU�DWHQGLHQGR�D�OD�PXOWLSOLFLGDG�FRPSOHMD�HQ�DPERV�ODGRV��

$ FRQWLQXDFLyQ�� PRVWUDPRV� HO� FyGLJR� QHFHVDULR� HQ� µ6RXUFH¶ \� YROYHPRV� D� UHVDOWDU� ORV�FDPELRV�VXVWDQFLDOHV�UHVSHFWR�D�OR�TXH�VH�KD�YLVWR�KDVWD�DKRUD�FRQ�XQ�FRORU�GH�IRQGR��(O�FyGLJR�HV�XQD�FRPELQDFLyQ�HQWUH�HO�FyGLJR�GH�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV�\�HO�FyGLJR�GH�ORV�H[WUHPRV�VHQFLOORV�GH�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��
�
SDFNDJH��SDFNDJH��
�
LPSRUW�MDYD�XWLO�&ROOHFWLRQ��
LPSRUW�MDYD�XWLO�+DVK6HW��
LPSRUW�MDYD�XWLO�,WHUDWRU��
�
SXEOLF�FODVV��6RXUFH�^�
�
���

�$WULEXWR�SRU�HO�FXDO�VH�JHVWLRQD�OD�DVRFLDFLyQ�
��
���YLVLELOLW\�ILQDO��6RXUFH�7DUJHWB0XOWLSOH%LGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�
��������WDUJHW5ROH� �QHZ��6RXUFH�7DUJHWB0XOWLSOH%LGLUHFWLRQDOB�$VVRFLDWLRQ.LQG����
�
���YLVLELOLW\�FODVV��6RXUFH�7DUJHWB0XOWLSOH%LGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�^�
�
�����

�0XOWLSOLFLGDG�PtQLPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0,1� ��PLQBPXOWLSOLFLW\��
�
�����

�3DUD�UHSUHVHQWDU�PXOWLSOLFLGDG�PXFKRV��
�HQ�80/��
��
�����YLVLELOLW\�ILQDO�VWDWLF�LQW�0$1<� �����
�����

�0XOWLSOLFLGDG�Pi[LPD�GHO�HQODFH�
��
����SULYDWH�ILQDO�VWDWLF�ORQJ�0$;� ��PD[BPXOWLSOLFLW\��
�
�����

�+DVK6HW�GRQGH�VH�DOPDFHQDQ�ORV�HQODFHV�FRQ�LQVWDQFLDV��7DUJHW�
��
����SULYDWH�+DVK6HW�OLQNVBKV� �QHZ�+DVK6HW����
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��IDOVH�VL�XQLGLUHFFLRQDO�
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�����
��
�����YLVLELOLW\�ERROHDQ�LV%LGLUHFWLRQDO���^�
������UHWXUQ�WUXH��
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�REOLJDWRULD�
�����
��
�����YLVLELOLW\�ERROHDQ�LV0DQGDWRU\���^�
������UHWXUQ��0,1�!�����
����`�
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�P~OWLSOH�R�QR�
�����
��#UHWXUQ�WUXH�VL�HV�P~OWLSOH��IDOVH�VL�VHQFLOOD�
�����
��
�����YLVLELOLW\�ERROHDQ�LV0XOWLSOH���^�
������UHWXUQ���0$;�!����__��0$;�  �0$1<����
����`�
�

$VVRFLDWLRQ

���
���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��Q���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��Q���


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
P��Q

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
P��Q

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��QP��Q

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

)LJXUD������ $VRFLDFLRQHV�ELGLUHFFLRQDOHV�P~OWLSOH�±�P~OWLSOH��
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�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�PtQLPD�
�����
��
�����YLVLELOLW\�ORQJ�JHW0,1���^�
������UHWXUQ�0,1��
����`�
�
�����

�'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�ILQDO�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�PXOWLSOLFLGDG�Pi[LPD��6L�VH�REWLHQH�DOJ~Q�YDORU�H[WUDxR��KD\�TXH�
�����
��FRPSUREDU�VL�pVWH�VH�FRUUHVSRQGH�FRQ�0$1<��PXOWLSOLFLGDG�Pi[LPD�
��
�����
��
�����YLVLELOLW\�ORQJ�JHW0$;���^�
������UHWXUQ�0$;��
����`�
�
�����

�'LFH�VL��6RXUFH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�WUXH�VL�Vt�ODV�FXPSOH��IDOVH�HQ�FDVR�FRQWUDULR�
�����
��
�����YLVLELOLW\�ERROHDQ�LV9DOLG���^�
������UHWXUQ���OLQNVBKV�VL]H���! �0,1��		�
����������������OLQNVBKV�VL]H���� �0$;��__��0$;�  �0$1<�����
����`�
�
�����

�'HYXHOYH�HO�Q~PHUR�GH�HQODFHV�DFWLYRV�TXH�WLHQH�HO�REMHWR�
�����
��#UHWXUQ�1~PHUR�GH�HQODFHV�
�����
��
�����YLVLELOLW\�ORQJ�QXPEHU2I/LQNV���^�
������UHWXUQ�OLQNVBKV�VL]H����
����`�
�
�����

�&RPSUXHED�VL��6RXUFH�HVWi�DVRFLDGR�FRQ�XQ�REMHWR��7DUJHW�FRQFUHWR�
�����
��#SDUDP�TXHU\BOLQN�6XSXHVWR�HQODFH��7DUJHW�
�����
��#UHWXUQ�WUXH�VL�H[LVWH�GLFKR�HQODFH��IDOVH�HQ�FDVR�FRQWUDULR�
�����
��TXHU\BOLQN�  �QXOO�LPSOLFD�FRPSUREDU�VL�QR�H[LVWHQ�HQODFHV�
�����
��
�����YLVLELOLW\�ERROHDQ�WHVW��7DUJHW�TXHU\BOLQN��^�
������LI��TXHU\BOLQN�  �QXOO��^�
��������UHWXUQ�OLQNVBKV�LV(PSW\����
������`�
������UHWXUQ�OLQNVBKV�FRQWDLQV�TXHU\BOLQN���
����`�
�
�����

�&RPSUXHED�VL��6RXUFH�HVWi�DVRFLDGR�FRQ�XQD�FROHFFLyQ�GH�REMHWRV��7DUJHW�
�����
��#SDUDP�TXHU\BOLQNV�&ROHFFLyQ�GH�VXSXHVWRV�HQODFHV�
�����
��#UHWXUQ�WUXH�VL�WRGRV�ORV�HOHPHQWRV�GH�OLQNVBKV�HVWiQ�HQOD]DGRV�
�����
��FRQ��6RXUFH�R�VL�OLQNVBKV�HVWi�YDFtR�\�TXHU\BOLQNV�WDPELpQ�R�HV�QXOO�
�����
��
�����YLVLELOLW\�ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV��^�
������LI��TXHU\BOLQNV�  �QXOO��^�
��������UHWXUQ�OLQNVBKV�LV(PSW\����
������`�
������UHWXUQ�OLQNVBKV�FRQWDLQV$OO�TXHU\BOLQNV���
����`�
�
�����

�'HYXHOYH�XQD�FROHFFLyQ�FRQ�OD�FRSLD�GH�ORV�HQODFHV�FRQ��7DUJHW�
�����
��FRQWHQLGRV�HQ�OLQNVBKV��/DQ]D�OD�H[FHSFLyQ�8QVHW$VVRFLDWLRQ([FHSWLRQ�VL�
�����
��OD�DVRFLDFLyQ�QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ�
�����
��#UHWXUQ�&RSLD�GH�OLQNVBKV�
�����
��
�����YLVLELOLW\�&ROOHFWLRQ�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�^�
������LI����LV9DOLG����^�
��������WKURZ�QHZ�8QVHW$VVRFLDWLRQ([FHSWLRQ���(O�REMHWR�GH�FODVH��6RXUFH��
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������������QR�FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�OD�DVRFLDFLyQ����
������`�
������UHWXUQ��&ROOHFWLRQ��OLQNVBKV�FORQH����
����`�
�
�����

�$xDGH�XQ�HQODFH�FRQ�XQD�LQVWDQFLD�GH��7DUJHW�
�����
��#SDUDP�QHZBOLQN�2EMHWR�FRQ�HO�TXH�VH�LQWHQWD�HQOD]DU�
�����
��#UHWXUQ�WUXH�VL�VH�UHDOL]D�HO�HQODFH�R�\D�H[LVWtD��IDOVH�VL�QR�VH�SXHGH�
�����
��GHELGR�D�TXH�VH�H[FHGH�OD�PXOWLSOLFLGDG�Pi[LPD�R�QHZBOLQN�HV�QXOO�
�����
��
�����YLVLELOLW\�ERROHDQ�DGG��7DUJHW�QHZBOLQN��^�
������V\QFKURQL]HG��WKLV��^�
��������LI��QHZBOLQN�� �QXOO��^�
�������������6L�VH�LQWHQWD�HQOD]DU�FRQ�XQ�REMHWR�TXH�\D�HVWi�HQOD]DGR��QR�VH�
�������������KDFH�QDGD�SHUR�VH�GHYXHOYH�FRPR�VL�VH�KXELHVH�HVWDEOHFLGR�HO�HQODFH�
����������LI��WHVW�QHZBOLQN���^�
������������UHWXUQ�WUXH��
����������`�
�������������6L�DxDGLU�QHZBOLQN�QR�H[FHGH�OD�PXOWLSOLFLGDG�Pi[LPD�
����������LI���0$;�  �0$1<��__��OLQNVBKV�VL]H�����0$;���^�
���������������VH�HVWDEOHFH�HO�HQODFH�GH��6RXUFH�D��7DUJHW�
������������OLQNVBKV�DGG�QHZBOLQN���
���������������6L�HQ�HO�RWUR�H[WUHPR�QR�HVWi�HVWDEOHFLGR�HO�HQODFH�\�
������������LI�����QHZBOLQN��VRXUFH5ROH�WHVW��6RXUFH�WKLV���		�
�������������������QR�VH�SXHGH�HVWDEOHFHU�GH��7DUJHW�D��6RXUFH�
�������������������QHZBOLQN��VRXUFH5ROH�DGG��6RXUFH�WKLV����^�
�����������������VH�HOLPLQD�
��������������OLQNVBKV�UHPRYH�QHZBOLQN���
������������`�HOVH�^�
��������������UHWXUQ�WUXH��
������������`�
����������`�
��������`�
��������UHWXUQ�IDOVH��
������`�
����`�
�
�����

�$xDGH�XQ�HQODFH�FRQ�FDGD�XQR�GH�ORV�HOHPHQWRV�GH�QHZBOLQNVBKV�
�����
��#SDUDP�QHZBOLQNV�&ROHFFLyQ�GH�HOHPHQWRV��7DUJHW�FRQ�ORV�TXH�VH�
�����
��LQWHQWD�HQOD]DU�
�����
��#UHWXUQ�WUXH�VL�VH�HVWDEOHFHQ�72'26�ORV�HQODFHV��IDOVH�VL�VH�H[FHGH�GH�
�����
��OD�PXOWLSOLFLGDG�Pi[LPD�R�DOJXQR�GH�ORV�QXHYRV�HQODFHV�QR�VH�SXHGH�
�����
��HVWDEOHFHU�
�����
��
�����YLVLELOLW\�ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV��^�
������ERROHDQ�VWRS� �IDOVH�����3DUDGD�IRU]RVD�
�������7DUJHW�ODVWBOLQNBL� �QXOO��
�������7DUJHW�ODVWBOLQNBLL� �QXOO��
������,WHUDWRU�L��
�
������V\QFKURQL]HG��WKLV��^�
��������LI��QHZBOLQNV�� �QXOO��^�
�������������6REUH�XQD�FRSLD�GH�QHZBOLQNV�VH�HOLPLQDQ�DTXHOORV�REMHWRV�
��������������7DUJHW�TXH�WHQJDQ�HVWDEOHFLGR�HO�HQODFH�SUHYLDPHQWH�
����������+DVK6HW�FRSLHGBQHZBOLQNV� �QHZ�+DVK6HW��QHZBOLQNV���
����������L� �QHZBOLQNV�LWHUDWRU����
����������ZKLOH��L�KDV1H[W����^�
������������WU\�^�
��������������ODVWBOLQNBL� ���7DUJHW��L�QH[W����
������������`�FDWFK��&ODVV&DVW([FHSWLRQ�H��^�
�����������������6L�DOJ~Q�HOHPHQWR�QR�HV�GH�WLSR��7DUJHW�QR�VH�KDFH�QDGD�
��������������UHWXUQ�IDOVH��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

������������`�
������������LI��OLQNVBKV�FRQWDLQV�ODVWBOLQNBL���^�
��������������FRSLHGBQHZBOLQNV�UHPRYH�ODVWBOLQNBL���
������������`�
����������`�
�
�������������6L�DxDGLU�ORV�QXHYRV�HOHPHQWRV�QR�H[FHGH�GH�OD�PXOWLSOLFLGDG�Pi[LPD�
����������LI���0$;�  �0$1<��__�
����������������FRSLHGBQHZBOLQNV�VL]H�����OLQNVBKV�VL]H����� �0$;���^�
���������������SRU�FDGD�HOHPHQWR�GH�FRSLHGBQHZBOLQNV�VH�HVWDEOHFHUi�HQODFH�
������������L� �FRSLHGBQHZBOLQNV�LWHUDWRU����
������������ZKLOH��L�KDV1H[W���		����VWRS���^�
��������������ODVWBOLQNBL� ���7DUJHW��L�QH[W����
�����������������GH��6RXUFH�D��7DUJHW�\�GH�
��������������OLQNVBKV�DGG�ODVWBOLQNBL���
�����������������GH��7DUJHW�D��6RXUFH�
��������������LI����ODVWBOLQNBL��VRXUFH5ROH�DGG��6RXUFH�WKLV���^�
����������������VWRS� �WUXH��
��������������`�
������������`�
�
���������������6L�OD�SDUDGD�HV�IRU]RVD�� !�DOJ~Q�HQODFH�QR�VH�HVWDEOHFH�
������������LI��VWRS��^�
�����������������VH�ERUUDQ�ORV�QXHYRV�HQODFHV�KDVWD�DKRUD�HVWDEOHFLGRV�
��������������L� �FRSLHGBQHZBOLQNV�LWHUDWRU����
��������������ODVWBOLQNBLL� ���7DUJHW��L�QH[W����
��������������ZKLOH��ODVWBOLQNBL�� �ODVWBOLQNBLL��^�
�������������������GH��6RXUFH�D��7DUJHW�
����������������OLQNVBKV�UHPRYH�ODVWBOLQNBLL���
�������������������\�GH��7DUJHW�D��6RXUFH�
����������������ODVWBOLQNBLL��VRXUFH5ROH�UHPRYH��6RXUFH�WKLV���
����������������ODVWBOLQNBLL� ���7DUJHW��L�QH[W����
��������������`�
���������������6L�QR�HV�IRU]RVD��VH�WHUPLQD�FRQ�p[LWR�
������������`�HOVH�^�
��������������UHWXUQ�WUXH��
������������`�
����������`�
��������`�
��������UHWXUQ�IDOVH��
������`�
����`�
�
�����

�(OLPLQD�WRGRV�ORV�HQODFHV�HVWDEOHFLGRV�HQ�OLQNVBKV�
�����
��#UHWXUQ���VL�VH�HOLPLQDQ�WRGRV�ORV�HQODFHV�\��6RXUFH�\�ODV�LQVWDQFLDV�
�����
��GH�OLQNVBKV�VLJXHQ�FXPSOLHQGR�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ��
�����
����VL��6RXUFH�GHMD�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV����VL�DO�PHQRV�XQ�
�����
��HOHPHQWR�GH�OLQNVBKV�GHMD�GH�FXPSOLUODV�\���VL�DPERV���6RXUFH�\�DO�
�����
��PHQRV�XQ�HOHPHQWR�GH�OLQNVBKV��
�����
��
�����YLVLELOLW\�LQW�UHPRYH���^�
������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
������V\QFKURQL]HG��WKLV��^�
�����������3RU�FDGD�HOHPHQWR��ODVWBOLQN��GH�OLQNVBKV�
��������,WHUDWRU�L� ���+DVK6HW��OLQNVBKV�FORQH����LWHUDWRU����
��������ZKLOH��L�KDV1H[W����^�
�����������7DUJHW�ODVWBOLQN� ���7DUJHW��L�QH[W����
�������������VH�HOLPLQD�HO�HQODFH�GH��6RXUFH�D�ODVWBOLQN�
����������OLQNVBKV�UHPRYH�ODVWBOLQN���
�������������\�GH�ODVWBOLQN�D��6RXUFH�
����������LI��ODVWBOLQN��VRXUFH5ROH�UHPRYH��6RXUFH�WKLV��  ����^�
������������LQYDOLGBROGBOLQN� �WUXH��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

����������`�
��������`�
�����������'HYXHOYH�HO�YDORU�FRUUHFWR�
��������LI���0,1�!����		�LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��0,1�!����^�
����������UHWXUQ����
��������`�
��������UHWXUQ����
������`�
����`�
�
�����

�%RUUD�XQ�HQODFH�HVWDEOHFLGR�FRQ�XQ�REMHWR��7DUJHW�
�����
��#SDUDP�ROGBOLQN�(QODFH�GH�WLSR��7DUJHW�D�ERUUDU�
�����
��#UHWXUQ���VL�VH�HOLPLQD�HO�HQODFH�\�VH�VLJXH�FXPSOLHQGR�FRQ�ODV�
�����
��UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ����VL�VH�GHMD�GH�FXPSOLU�FRQ�HOODV�HQ�
�����
���6RXUFH����VL�HQ��WDUJHW5ROH����VL�HQ�DPERV�\����VL�QR�H[LVWH�HO�HQODFH�
�����
��FRQ��WDUJHW5ROH�X�ROGBOLQN�HV�QXOO�
�����
��
�����YLVLELOLW\�LQW�UHPRYH��7DUJHW�ROGBOLQN��^�
������V\QFKURQL]HG��WKLV��^�
��������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
��������LI���ROGBOLQN�� �QXOO��		�WHVW�ROGBOLQN���^�
�������������(OLPLQD�HO�HQODFH�GH��6RXUFH�D��7DUJHW�
����������OLQNVBKV�UHPRYH�ROGBOLQN���
�������������6L�OD�VROLFLWXG�GH�HOLPLQDU�HO�HQODFH�YLHQH�GH�RWUR�REMHWR�TXH�QR�
�������������VHD�HO�YLHMR�HQODFH�
����������LI����ROGBOLQN��VRXUFH5ROH�WHVW��6RXUFH�WKLV���		�
������������������VH�OODPD�D�ROGBOLQN�SDUD�TXH�HOLPLQH�VX�HQODFH�FRQ��6RXUFH�
����������������ROGBOLQN��VRXUFH5ROH�UHPRYH��6RXUFH�WKLV��  �����^�
������������LQYDOLGBOLQN� �WUXH��
����������`�
�������������'HYXHOYH�HO�YDORU�FRUUHFWR�
����������LI���OLQNVBKV�VL]H�����0,1��		��LQYDOLGBROGBOLQN���^�
������������UHWXUQ����
����������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
������������UHWXUQ����
����������`�HOVH�LI��OLQNVBKV�VL]H�����0,1��^�
������������UHWXUQ����
����������`�
����������UHWXUQ����
��������`�
��������UHWXUQ�����
������`�
����`�
�
�����

�%RUUD�ORV�HQODFHV�HVWDEOHFLGRV�FRQ�XQ�FRQMXQWR�GH�REMHWRV��7DUJHW�
�����
��#SDUDP�ROGBOLQNV�&ROHFFLyQ�GH�REMHWRV��7DUJHW�FX\R�HQODFH�FRQ�
�����
���6RXUFH�VH�TXLHUH�ERUUDU�
�����
��#UHWXUQ���VL�VH�HOLPLQDQ�ORV�HQODFHV�VROLFLWDGRV�\�VH�VLJXH�FXPSOLHQGR�
�����
��FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ����VL��6RXUFH�GHMD�GH�FXPSOLU�FRQ�
�����
��ODV�UHVWULFFLRQHV����VL�DO�PHQRV�XQ�HOHPHQWR�GH�ROGBOLQNV�GHMD�GH�FXPSOLU�
�����
��\���VL�DPERV���6RXUFH�\�DO�PHQRV�XQ�HOHPHQWR�GH�ROGBOLQNVBKV������VL�
�����
��DOJ~Q�HOHPHQWR�GH�ROGBOLQNV�QR�HV�GH�WLSR��7DUJHW�X�ROGBOLQNV�HV�QXOO�\�
�����
��SRU�WDQWR��QR�VH�KDFH�QDGD�
�����
��
�����YLVLELOLW\�LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV��^�
������ERROHDQ�LQYDOLGBROGBOLQN� �IDOVH��
�������7DUJHW�ODVWBOLQN� �QXOO��
������,WHUDWRU�L��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

�
������LI��ROGBOLQNV�  �QXOO��^�
��������UHWXUQ�����
������`�
���������6H�FRPSUXHED�TXH�WRGRV�ORV�HOHPHQWRV�GH�ROGBOLQNV�VRQ�GH�WLSR��7DUJHW�
������L� �ROGBOLQNV�LWHUDWRU����
������ZKLOH��L�KDV1H[W����^�
��������WU\�^�
����������ODVWBOLQN� ���7DUJHW��L�QH[W����
��������`�FDWFK��&ODVV&DVW([FHSWLRQ�H��^�
����������UHWXUQ�����
��������`�
������`�
�
������V\QFKURQL]HG��WKLV��^�
�����������6H�ERUUDQ�ORV�HQODFHV�
��������L� �ROGBOLQNV�LWHUDWRU����
��������ZKLOH��L�KDV1H[W����^�
����������ODVWBOLQN� ���7DUJHW��L�QH[W����
�������������GH��6RXUFH�D�ODVWBOLQN�
����������OLQNVBKV�UHPRYH�ODVWBOLQN���
�������������\�GH�ODVWBOLQN�D��6RXUFH�
����������LI��ODVWBOLQN��VRXUFH5ROH�UHPRYH��6RXUFH�WKLV��  ����^�
������������LQYDOLGBROGBOLQN� �WUXH��
����������`�
��������`�
�
�����������'HYXHOYH�HO�YDORU�FRUUHFWR�
��������LI���OLQNVBKV�VL]H�����0,1��		��LQYDOLGBROGBOLQN���^�
����������UHWXUQ����
��������`�HOVH�LI��LQYDOLGBROGBOLQN��^�
����������UHWXUQ����
��������`�HOVH�LI��OLQNVBKV�VL]H�����0,1��^�
����������UHWXUQ����
��������`�
��������UHWXUQ����
������`�
����`�
�
��`�
�
`�

(Q� OD� )LJXUD� ����� VH� HQFXHQWUD� HO� GLDJUDPD� GH� FODVHV� GHO� FyGLJR� TXH� DFDEDPRV� GH�UHSUHVHQWDU��(Q�HVWD�RFDVLyQ��FRLQFLGH�FRQ�HO�SUHVHQWDGR�HQ�OD�)LJXUD�����HV�GHFLU��FRQ�HO�GLDJUDPD�GH�FODVHV�GH�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�P~OWLSOHV��
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([LVWHQ� GRV� GHILQLFLRQHV� GHO� PpWRGR� µDGG¶�� /D� SULPHUD� DxDGH� XQ� ~QLFR� HQODFH� \� OD� VHJXQGD� XQ�FRQMXQWR�GH�HQODFHV��'HELGR�D�TXH�VH�HVWi�WUDEDMDQGR�VLHPSUH�VREUH�XQ�FRQMXQWR�GH�HQODFHV�\�TXH�FXDQGR� VH� HVWDEOHFH� XQR�� WDPELpQ� KD\� TXH� HVWDEOHFHUOR� HQ� HO� RWUR� VHQWLGR�� HO� FyGLJR� GH� DPEDV�GHILQLFLRQHV�PH]FOD�OD�FRPSOHMLGDG�GH�ORV�PpWRGRV�µDGG¶ YLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV��3RU�XQ�ODGR��KD\�TXH�DFWXDU�VREUH�XQD�FROHFFLyQ�GH�REMHWRV�\�QR�VH�GHEHQ�DOPDFHQDU�PiV�HQODFHV�GH�ORV�SHUPLWLGRV� SRU� OD� FRQVWDQWH� GH�PXOWLSOLFLGDG�Pi[LPD�� \�SRU� RWUR� ODGR�� VL� VH�SXHGH� HVWDEOHFHU�XQ�HQODFH�SHGLGR��KD\�TXH�OODPDU�DO�ODGR�RSXHVWR�GHO�HQODFH�SDUD�TXH�WDPELpQ�OR�HVWDEOH]FD�\�SRU�WDQWR��XWLOL]DU�UHFXUVLYLGDG�UHFtSURFD��

(O� PpWRGR� µDGG¶ TXH� VLUYH� SDUD� HVWDEOHFHU� HQODFHV� FRQ� PiV� GH� XQ� REMHWR� WLHQH� YDULDV�SDUWLFXODULGDGHV��/R�SULPHUR�TXH�KDFH�HV�HOLPLQDU�GH�OD�FROHFFLyQ�GH�HQWUDGD�DTXHOORV�HOHPHQWRV�FRQ�ORV�TXH�\D�KD\�HVWDEOHFLGR�XQ�HQODFH�SXHVWR�TXH�QR�KDFH�IDOWD�WUDEDMDU�FRQ�HOORV��/D�HOLPLQDFLyQ�GH�HOHPHQWRV�UHSHWLGRV�VH�KD�KHFKR�PHGLDQWH�HO�UHFRUULGR�GH�XQ�LWHUDGRU�GH�OD�FROHFFLyQ�GH�HQWUDGD��6H�SRGUtD� KDEHU� KHFKR� GH� JROSH�� PHGLDQWH� XQD� ~QLFD� VHQWHQFLD�� SHUR� VH� KD� RSWDGR� SRU� KDFHUOR� DVt�SRUTXH�GH�DPEDV� IRUPDV��DO� ILQDO�� VHD�GLUHFWD�R� LQGLUHFWDPHQWH� VLHPSUH� VH�KDFH�XQ�UHFRUULGR�SRU�GHQWUR�GH�OD�FROHFFLyQ�SHUR�KDFLpQGROR�HQ�QXHVWUR�FyGLJR�GLUHFWDPHQWH��SRGHPRV�DSURYHFKDU�SDUD�KDFHU�XQ�FDVWLQJ�GH�ORV�HOHPHQWRV��*UDFLDV�D�HVWH�FDVWLQJ� DQWHV�GH�KDFHU�QLQJ~Q�FDPELR�SRGHPRV�GHWHFWDU� VL� DOJ~Q� HOHPHQWR� QR� HV� GH� WLSR� µ7DUJHW¶ HQ� FX\R� FDVR�� VH� ODQ]D� OD� H[FHSFLyQ�µ&ODVV&DVW([FHSWLRQ¶ \�µDGG¶ SXHGH�ILQDOL]DU�VHxDODQGR�TXH�QR�VH�KD�UHDOL]DGR�QLQJ~Q�FDPELR��
2WUD�SDUWLFXODULGDG�HV�TXH�µDGG¶ WRPD�GH�XQR�HQ�XQR�ORV�SRVLEOHV�QXHYRV�HQODFHV�\�OODPD�DO�RWUR�ODGR�GH�FDGD�QXHYR�HQODFH�SDUD�HVWDEOHFHU�OD�DVRFLDFLyQ��HQ�HO�VHQWLGR�GH�µ7DUJHW¶�D�µ6RXUFH¶��H[LVWLHQGR�OD�SRVLELOLGDG�GH�TXH�HQ�XQ�PRPHQWR�GDGR��XQR�GH�ORV�H[WUHPRV�FRQWHVWH�GLFLHQGR�TXH�QR�SXHGH�HVWDEOHFHUOR��(Q�WDO�VLWXDFLyQ��µDGG¶ GHMD�GH�SHGLU�HO�HVWDEOHFLPLHQWR�GH�HQODFHV�H�LQLFLD�XQ�EXFOH� HQ� HO� TXH� SLGH� D� ORV� H[WUHPRV� TXH� KDVWD� HVH� PRPHQWR� Vt� KDQ� HVWDEOHFLGR� HQODFH� TXH� OR�HOLPLQHQ��8QD�YH]�ILQDOL]DGR�HO�SURFHVR�GH�DQXODFLyQ�VH�GHYXHOYH�IDOVR�SDUD�LQGLFDU�TXH�QR�VH�KD�KHFKR�QLQJ~Q�FDPELR���
(VWD�VHJXQGD�GHILQLFLyQ�GH�µDGG¶ TXH�VH�DFDED�GH�H[SRQHU�VyOR�SXHGH�VHU�XWLOL]DGD�GH�IRUPD�GLUHFWD�SRU�HO�XVXDULR�GH�OD�DVRFLDFLyQ�\�QXQFD�VHUi�OODPDGD�GH�IRUPD�LQWHUQD�SRU�HO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ�FRPR�SXHGH�RFXUULU�FRQ�OD�SULPHUD�GHILQLFLyQ��

��������� UHPRYH�
([LVWHQ�WUHV�GHILQLFLRQHV�GH�µUHPRYH¶ SDUD�ERUUDU�XQR��YDULRV�R�WRGRV�ORV�HQODFHV��'HYXHOYHQ�³FHUR´�FXDQGR� VH� HOLPLQDQ� ORV� HQODFHV� VROLFLWDGRV�� ³XQR´� FXDQGR� VH� HOLPLQDQ� SHUR� VH� GHMD� HO� ODGR�LQLFLDOPHQWH� LQYRFDGR� HQ� HVWDGR� QR� YiOLGR�� HV� GHFLU�� VLQ� FXPSOLU� FRQ� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG��(O�YDORU�³GRV´�LQGLFD�TXH�HV�HO�RWUR�ODGR�GH�OD�DVRFLDFLyQ�HO�TXH�VH�KD�TXHGDGR�HQ�HVWDGR�QR�YiOLGR�\�³WUHV´�VL�DPERV�H[WUHPRV�MXQWRV�GHMDQ�GH�FXPSOLU�ODV�UHVWULFFLRQHV��$GHPiV��VH�SXHGH�REWHQHU�HO�YDORU�³PHQRV�XQR´�HQ�OD�OODPDGD�D�ORV�PpWRGRV�TXH�HOLPLQDQ�XQR�R�XQ�FRQMXQWR�GH�HQODFHV� HVSHFLILFDGRV� �VHJXQGD� \� WHUFHUD� GHILQLFLyQ�� HQ� HO� FDVR� GH� TXH� ORV� HQODFHV� VH� KD\DQ�HVSHFLILFDGR�GH�IRUPD�HUUyQHD�SRUTXH�HQ�UHDOLGDG�QR�H[LVWHQ��
� &RPSUHQGLHQGR�ORV�PpWRGRV�µUHPRYH¶ TXH�KHPRV�YLVWR�KDVWD�DKRUD�VyOR�KD\�XQ�DVSHFWR�TXH�GHVWDFDU� HQ� OD� WHUFHUD�GHFODUDFLyQ� �OD�TXH� HOLPLQD�XQ� FRQMXQWR�GH� HQODFHV���3XHGH�RFXUULU�TXH�VH�LQWURGX]FD�XQD� FROHFFLyQ�TXH� FRQWHQJD�XQ� HOHPHQWR� TXH�QR�HV�GH� WLSR� µ7DUJHW¶ HQ�FX\R�FDVR��HO�
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PpWRGR�KD�GH�SDUDU�OD�HMHFXFLyQ�\�QR�UHDOL]DU�QLQJ~Q�FDPELR��3RU�WDQWR��OR�SULPHUR�TXH�VH�KDFH�WUDV�FRPSUREDU�TXH�HO�SDUiPHWUR�GH�HQWUDGD�QR�HV�QXOO� HV�XQ�UHFRUULGR�SRU�OD�FROHFFLyQ�HQ�HO�TXH�VH�KDFH�XQ�FDVWLQJ�FDSD]�GH�SDUDU�OD�HMHFXFLyQ�HQ�HO�FDVR�GH�TXH�XQD�LQVWDQFLD�QR�VHD�GH�WLSR�µ7DUJHW¶��'LFKR�FDVWLQJ�GH�WRGRV�ORV�HOHPHQWRV�GH�OD�FROHFFLyQ�VH�KDFH�OR�SULPHUR�GH�WRGR�\�QR�DO�PLVPR�WLHPSR�TXH�VH�YDQ�ERUUDQGR�ORV�HQODFHV�SDUD�HYLWDU�XQ�SRVLEOH�SUREOHPD��(VWH�PpWRGR�µUHPRYH¶ SRGUtD�KDEHUVH�LPSOHPHQWDGR�GH�IRUPD�TXH�VH�UHFRUULHVH�OD�FROHFFLyQ�\�DO�PLVPR�WLHPSR��VH�IXHVHQ�HOLPLQDQGR�ORV�HQODFHV��(Q�HO�PRPHQWR�TXH�VH�HQFRQWUDVH�XQ�HOHPHQWR�TXH�QR�IXHVH�GH�WLSR�µ7DUJHW¶��VH�SDVDUtD�D�UHVWDXUDU�ORV�HQODFHV�SDUD�GHMDUOR�WRGR�WDO�\�FRPR�HVWDED�DQWHV�GH�OD�OODPDGD�D�µUHPRYH¶��$KRUD�ELHQ��PLHQWUDV�VH�YDQ�HOLPLQDQGR�ORV�HQODFHV��SXHGH�RFXUULU�TXH�XQ�KLOR�GH�HMHFXFLyQ�GLVWLQWR�HVWDEOH]FD�HQODFHV�FRQ�DOJXQR�GH�ODV� LQVWDQFLDV�UHFLpQ�HOLPLQDGDV�GH�OD�DVRFLDFLyQ�\�pVWDV��GHMHQ�GH�SHUPLWLU�QXHYRV�HQODFHV��$O�IDOODU�HO�FDVWLQJ�GH�DOJ~Q�HOHPHQWR�SRVWHULRU�\�UHVWDXUDU�ORV�HQODFHV��HVWH�PpWRGR�µUHPRYH¶ VH�SXHGH�HQFRQWUDU�FRQ�TXH�DOJXQR�GH�ORV�DQWLJXRV�HQODFHV�QR�OH�SHUPLWH�UHHVWDEOHFHUOR�GDQGR�OXJDU�D�XQD�VLWXDFLyQ�GH�HUURU�JUDYH�H�LUUHSDUDEOH��

����� $VRFLDFLRQHV�VHQFLOODV�±�P~OWLSOHV�\�P~OWLSOHV�±�VHQFLOODV�
(Q�HVWH�WLSR�GH�DVRFLDFLRQHV�QRV�HQFRQWUDPRV�ORV�VHLV�HMHPSORV�TXH�SXHGHQ�YHUVH�HQ�OD�)LJXUD������\ ORV�VHLV�LQYHUVRV�GH�OD�)LJXUD�������
�

$VVRFLDWLRQ

���
����

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
����

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��Q����

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
�

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

���
�

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

P��Q�

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

)LJXUD������ $VRFLDFLRQHV�ELGLUHFFLRQDOHV�VHQFLOODV�±�P~OWLSOHV��
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$VVRFLDWLRQ

�������


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

����


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

�������


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

����


7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

����P��Q

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

$VVRFLDWLRQ

�P��Q

7DUJHW5ROH6RXUFH5ROH6RXUFH 7DUJHW

)LJXUD������ $VRFLDFLRQHV�ELGLUHFFLRQDOHV�P~OWLSOHV�±�VHQFLOODV��

3DUD�VX�LPSOHPHQWDFLyQ�EDVWD�FRQ�XWLOL]DU�HO�FyGLJR�SDUD�DVRFLDFLyQ�ELGLUHFFLRQDO�VHQFLOOD�HQ� OD� FODVH� FX\D� PXOWLSOLFLGDG� HV� VHQFLOOD� HQ� HO� RWUR� H[WUHPR� \� HO� FyGLJR� SDUD� DVRFLDFLyQ�ELGLUHFFLRQDO�P~OWLSOH�HQ�OD�FODVH�FX\D�PXOWLSOLFLGDG�HQ�HO�RWUR�ODGR�HV�FRPSOHMD��8QD�YH]�GHILQLGD�OD�FODVH�µ$VVRFLDWLRQ¶ HQ�DPERV�H[WUHPRV��KD\�TXH�HVWDEOHFHU�ODV�FRQVWDQWHV�GH�PXOWLSOLFLGDG�SDUD�LQGLFDU�VL�HV�REOLJDWRULD�R�QR�HQ�OD�FODVH�FRQ�HQODFHV�VHQFLOORV�\�OD�PXOWLSOLFLGDG�PtQLPD�\�Pi[LPD�HQ�OD�FODVH�FRPSOHMD�FX\RV�HQODFHV�VRQ�YDULRV��
(V� HQ� HVWH� DSDUWDGR� GRQGH� FREUD� SOHQR� VHQWLGR� OD� GHILQLFLyQ� GHO� PpWRGR� µUHPRYH¶ SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�TXH�UHFLEH�FRPR�SDUiPHWUR�HO�HQODFH�TXH�KD\�TXH�ERUUDU��7pFQLFDPHQWH�QR�WLHQH�VHQWLGR�TXH�VH�OODPH�D�OD�FODVH�µ$VVRFLDWLRQ¶ SDUD�TXH�ERUUH�VX�~QLFR�HQODFH�\�VH�OH�WHQJD�TXH�HVSHFLILFDU�FXiO�HV�SXHVWR�TXH�VyOR�KD\�XQR��$KRUD�ELHQ��FXDQGR�VH�SLGH�ERUUDU�XQ�HQODFH��VH�KDFH�D�WUDYpV�GH�XQD�GH�ODV�LQVWDQFLDV�µ$¶ R�µ%¶ \�HV�pVWD�OD�HQFDUJDGD�GH�ERUUDU�HO�HQODFH�HQ�XQ�VHQWLGR�\�GH�SHGLU�D�OD�LQVWDQFLD�GH�OD�FODVH�RSXHVWD�TXH�OR�HOLPLQH�HQ�HO�RWUR�VHQWLGR��(O�SUREOHPD�HVWi�HQ�TXH�XQD� FODVH� µ$¶ R� µ%¶ QR� VDEH� TXp� WLSR�GH�PXOWLSOLFLGDG� WLHQH� UHVSHFWR� HO� ODGR�RSXHVWR�SRU� OR�TXH�UHVXOWD�PiV�FyPRGR�SURJUDPDU�XQD�OODPDGD�µUHPRYH¶ HVSHFLILFDQGR�HO�HQODFH�FRQFUHWR�TXH�KD\�TXH��HOLPLQDU��SDViQGRVH�FRPR�SDUiPHWUR�GH�HQWUDGD�OD�SURSLD�LQVWDQFLD�TXH�OR�LQYRFD���6L�VH�KDFH�VREUH�XQD�FODVH�µ$VVRFLDWLRQ¶ VHQFLOOD��HVWD�FRPSUREDUi�TXH�H[LVWH�GLFKR�HQODFH�\�OR�HOLPLQDUi��PLHQWUDV�TXH�VL� VH�KDFH�VREUH�XQD�P~OWLSOH�� VDEUi�TXp�HQODFH�FRQFUHWR�ERUUDU��(V�DVt�FRPR�VH�FRQVLJXH� OD�LQGHSHQGHQFLD� GH� PXOWLSOLFLGDG� HQ� DPERV� ODGRV� GH� OD� DVRFLDFLyQ� \� HO� PpWRGR� µUHPRYH¶ VLQ�SDUiPHWURV�VHPiQWLFDPHQWH�VLJQLILFD�ERUUDU�WRGRV�ORV�HQODFHV�\D�VHDQ�XQR��PXOWLSOLFLGDG�VHQFLOOD��R�YDULRV��P~OWLSOH���

� 3DUD� ILQDOL]DU� HVWH� DSDUWDGR� TXHUHPRV� REVHUYDU� TXH� HO� FyGLJR� SUHVHQWDGR� SDUD� ODV�DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� P~OWLSOH� \� HO� SUHVHQWDGR� SDUD� HO� ODGR� P~OWLSOH� HQ� XQD� DVRFLDFLyQ�ELGLUHFFLRQDO�VRQ�VXILFLHQWHV�SDUD�UHSUHVHQWDU�HO�FRQMXQWR�GH�WRGDV�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�\ ELGLUHFFLRQDOHV��'H�HVWH�PRGR��HV�SHUIHFWDPHQWH�YiOLGR�XVDU�ODV�FODVHV�µ$VVRFLDWLRQ¶ LQLFLDOPHQWH�
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SHQVDGDV�SDUD�VRSRUWDU�PXOWLSOLFLGDGHV�FRPSOHMDV�\�DSOLFDUODV�HQ�PXOWLSOLFLGDGHV�VHQFLOODV��'HELGR�D�TXH�DPEDV�SLH]DV�GH�FyGLJR�WLHQHQ�GRV�FRQVWDQWHV�SDUD�H[SUHVDU�OD�PXOWLSOLFLGDG�PtQLPD�\�Pi[LPD��EDVWDUtD� FRQ� DVLJQDU� D�GLFKDV� FRQVWDQWHV� ORV� YDORUHV���\���SDUD�DVRFLDFLRQHV� VHQFLOODV�RSFLRQDOHV��������\���\���SDUD�ODV�VHQFLOODV�REOLJDWRULDV���������
� 1R�REVWDQWH��DXQTXH�HVWR�IXQFLRQDUtD��HO�KHFKR�GH�XVDU�OD�FODVH�µ+DVK6HW¶ SDUD�DOPDFHQDU�D�OR� VXPR� XQ� ~QLFR� HQODFH� QR� VyOR� FRPSOLFD� HO� FyGLJR� LQWHUQR� GH� OD� FODVH� µ$VVRFLDWLRQ¶ VLQR� TXH�WDPELpQ� UHTXLHUH�GLVSRQHU�GH�PiV�UHFXUVRV�GH� ORV� UHDOPHQWH�QHFHVDULRV��HV�GHFLU��QR�HV�HILFLHQWH��$GHPiV��GLILFXOWD�VX�XWLOL]DFLyQ�DO�XVXDULR�DO�WHQHU�TXH�WUDEDMDU�FRQ�FROHFFLRQHV�GH�REMHWRV�TXH�VyOR�DOPDFHQDQ� XQ� ~QLFR� HOHPHQWR� DXQTXH� WDPELpQ� OD� IDFLOLWD�� DO� XQLIRUPDU� FRQ� ODV� P~OWLSOHV�� /DV�DVRFLDFLRQHV�VHQFLOODV�VRQ�PX\�FRPXQHV��SRU�OR�TXH�YDOH�OD�SHQD�LPSOHPHQWDU�SDUD�HOODV�XQ�FyGLJR�PiV�HILFLHQWH��
� 3RGUtD� VHU� DFRQVHMDEOH� UHFXUULU� DO� FyGLJR� SDUD� XQD� DVRFLDFLyQ� P~OWLSOH� VLHQGR� pVWD� HQ�UHDOLGDG�VHQFLOOD�FXDQGR�VH�SUHYHDQ�IXWXURV�FDPELRV�GH�GLVHxR�HQ�OD�TXH�OD�DVRFLDFLyQ�SXHGD�SDVDU�D�VHU� FRPSOHMD�� 2FXUULUtD� OR� PLVPR� VL� HVWR� IXHVH� DO� UHYpV�� HV� GHFLU�� VL� VH� WXYLHVH� XQD� DVRFLDFLyQ�P~OWLSOH� \��PiV� DGHODQWH�� pVWD� FDPELD� D� VHQFLOOD��(VWR� WHQGUtD� OD� YHQWDMD� GH� TXH� VyOR� KDEUtD� TXH�PRGLILFDU�ODV�FRQVWDQWHV�GH�PXOWLSOLFLGDG�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��SHUR�QDGD�PiV�HQ�HO�FyGLJR�GH�ODV� FODVHV� SDUWLFLSDQWHV� \� HQ� ODV� ]RQDV� GRQGH� VH� UHDOLFH� FXDOTXLHU� RSHUDFLyQ� FRQ� ORV� HQODFHV� �HQ�SULQFLSLR��� $KRUD� ELHQ�� QyWHVH� TXH� VH� KD� FRQVHJXLGR� XQ� LQWHUID]� FDVL� XQLIRUPH� HQ� DPEDV�HVSHFLILFDFLRQHV� \� TXH� VL� HQ� OXJDU� GH� XVDU� HO� FyGLJR� FRPSOHMR� VLHPSUH�� VL� VH� FDPELD� GH� FyGLJR�FRPSOHMR�D�VLPSOH��R�DO�UHYpV��VHJ~Q�ODV�QHFHVLGDGHV�GH�FDGD�PRPHQWR��VH�WHQGUi�VLHPSUH�HO�FyGLJR�PiV�HILFLHQWH�SDUD�FDGD�FDVR��6L�VH�KDFH�DVt��VH�YD�D�QRWDU�GLIHUHQFLD�GH�XWLOL]DFLyQ�HV�HO�PpWRGR�µJHW¶SXHV�HQ�XQ�FDVR�GHYXHOYH�XQ�FRQMXQWR�GH�HQODFHV�\�HQ�RWUR�XQ�~QLFR�HQODFH��7DPELpQ�VH�QRWDUtD�GLIHUHQFLD�HQ�ODV�DQWLJXDV�OODPDGDV�D�µDGG¶ \�µUHPRYH¶ TXH�DFW~DQ�VREUH�XQ�FRQMXQWR�GH�HOHPHQWRV��(Q�HO�UHVWR�GH�ORV�PpWRGRV�QR�VH�GHEH�QRWDU�PXFKD�GLIHUHQFLD�SXHVWR�TXH�HO�FyGLJR�FRPSOHMR�VRSRUWD�HO�WUDWR�GH�ORV�HQODFHV�GH�XQR�HQ�XQR�DGHPiV�GH�SRU�FRQMXQWRV�R�DJUXSDFLRQHV��
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��� $62&,$&,21(6�5()/(;,9$6�

/DV� DVRFLDFLRQHV� UHIOH[LYDV� VRQ� DTXHOODV� TXH� SDUWHQ�GH� OD�PLVPD�FODVH� D� OD�TXH� OOHJDQ�� HV�GHFLU��RFXUUHQ�FXDQGR�XQD�FODVH�VH�DVRFLD�FRQVLJR�PLVPD��+DVWD�DKRUD�KHPRV�KDEODGR�HQ�ODV�DVRFLDFLRQHV��SDUD� UHIHULUQRV� D� ODV� FODVHV�SDUWLFLSDQWHV�HQ�HOODV��GH�XQD�FODVH� µ$¶ \�RWUD� µ%¶ R�XQD�FODVH�RULJHQ��µ6RXUFH¶��\�RWUD�GHVWLQR��µ7DUJHW¶���$KRUD��KDEODUHPRV�GH�XQD�~QLFD�FODVH�µ$¶ R�GH�XQD�FODVH�RULJHQ�\ GHVWLQR�DO�PLVPR�WLHPSR��9DPRV�D�YHU�HQ�HVWH�DSDUWDGR�KDVWD�TXH�SXQWR�QRV�VLUYH�OR�TXH�VH�KD�YLVWR�KDVWD�DKRUD�SDUD�SRGHU�DSOLFDUOR�HQ�HVWH�WLSR�SDUWLFXODU�GH�DVRFLDFLRQHV��

����� $VRFLDFLRQHV�XQLGLUHFFLRQDOHV�UHIOH[LYDV�
(Q� OD� )LJXUD� ����� VH� KDOOD� UHSUHVHQWDGD� XQD� FODVH� JHQpULFD� FRQ� XQD� DVRFLDFLyQ� XQLGLUHFFLRQDO�UHIOH[LYD�HQ�OD�TXH�QR�VH�KD�KHFKR�QLQJXQD�PHQFLyQ�VREUH�VX�PXOWLSOLFLGDG��
�

6RXUFH

$VVRFLDWLRQ

WDUJHW5ROH

�
)LJXUD������ $VRFLDFLyQ�XQLGLUHFFLRQDO�UHIOH[LYD��

�
(VWH�WLSR�GH�DVRFLDFLRQHV�UHIOH[LYDV�QR�SUHVHQWDQ�QLQJ~Q�SUREOHPD�UHVSHFWR�D�OR�TXH�VH�KD��YLVWR�HQ�HO�DSDUWDGR����³,PSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV´��'DGR�TXH�FDGD�FODVH�µ6RXUFH¶ WLHQH� LPSOHPHQWDGD� LQWHUQDPHQWH�RWUD� FODVH�SDUD� HO� FRQWURO� GH� OD� DVRFLDFLyQ�� KDEUi�TXH�XWLOL]DU�HO�FyGLJR�GH�GLFKD�FODVH�LQWHUQD�\�FDPELDUOR�SDUD�TXH�OD�FODVH�µ7DUJHW¶ D�OD�TXH�DSXQWH�OD�DVRFLDFLyQ�VHD�OD�SURSLD�FODVH�µ6RXUFH¶��VLQ�PiV�FRPSOLFDFLRQHV��

� 6yOR�WHQGUHPRV�HQ�FXHQWD�TXH�D�HIHFWRV�GH�LQJHQLHUtD�LQYHUVD��D�OD�FODVH�LQWHUQD�TXH�JHVWLRQD�OD� DVRFLDFLyQ� OH� GDUHPRV� XQ� QRPEUH� HVSHFLDO�� VHJ~Q� VH� KD� HVSHFLILFDGR� HQ� HO� DSDUWDGR� �����³&RQYHQFLyQ�GH�QRPEUHV´��

����� $VRFLDFLRQHV�ELGLUHFFLRQDOHV�UHIOH[LYDV�
/DV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�SUHVHQWDQ�XQD�SHTXHxD�FRPSOLFDFLyQ��\�HV�TXH�HVWD�YH]�HO�KHFKR�GH�TXH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�LPSOLTXH�XQ�GREOH�HQODFH��IRU]DUi�D�TXH�GHQWUR�GH�OD�PLVPD�FODVH�QHFHVLWHPRV�GH�GRV�FODVHV�LQWHUQDV�GH�DVRFLDFLyQ��XQD�SDUD�FDGD�ODGR�GH�OD�DVRFLDFLyQ�R�SRU�FDGD�URO�TXH�SXHGH� MXJDU� OD�FODVH��\�SRU� FRQVLJXLHQWH�� GRV�DWULEXWRV�SDUD�VX�JHVWLyQ��(Q� OD�)LJXUD������VH�HQFXHQWUD� OD� UHSUHVHQWDFLyQ� JHQpULFD� HQ� 80/� GH� OD� DVRFLDFLyQ� ELGLUHFFLRQDO� UHIOH[LYD�� (Q� OD�LOXVWUDFLyQ�QR�VH�KDQ�UHSUHVHQWDGR�ODV�PXOWLSOLFLGDGHV��
�
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6RXUFH

$VVRFLDWLRQ

WDUJHW5ROH

6RXUFH5ROH

�
)LJXUD������ $VRFLDFLyQ�ELGLUHFFLRQDO�UHIOH[LYD��

3DUD�HQWHQGHU�ELHQ�HO�SUREOHPD��SRGHPRV�YHU�HVWH�WLSR�GH�DVRFLDFLRQHV�FRPR�XQ�SUREOHPD�GH�³GREOH�SHUVRQDOLGDG´�HQ�ODV�TXH�XQDV�YHFHV�XQD�FODVH�DFW~D�FRQ�XQ�URO�SDUWLFXODU�\�RWUDV�FRQ�HO�VHJXQGR�URO��
� (Q�HVWD�VLWXDFLyQ��QR�QRV�TXHGD�PiV�UHPHGLR�TXH�GHILQLU�XQD�FODVH�µ$VVRFLDWLRQ¶ SRU�FDGD�URO�QHFHVDULR�\�GRV�DWULEXWRV�TXH�JHVWLRQHQ�FDGD�HQODFH�HQ�XQ�VHQWLGR��6LJXLHQGR� OD�SURSXHVWD�GH�QRPEUHV�GHO�DSDUWDGR�����³&RQYHQFLyQ�GH�QRPEUHV´ VH�SXHGH�GLVWLQJXLU�SHUIHFWDPHQWH�TXp�FODVH�LQWHUQD�GH�µ$VVRFLDWLRQ¶ \�VX�DWULEXWR�FRUUHVSRQGLHQWH�KD\�TXH�XVDU�HQ�FDGD�PRPHQWR��$GHPiV��KD\�TXH� WHQHU� FXLGDGR� GH� SRQHU� ODV� FRQVWDQWHV� HQ� ODV� TXH� VH� GHILQH� OD� PXOWLSOLFLGDG� GH� FDGD� FODVH�FRUUHFWDPHQWH��HV�GHFLU��HQ�HO�URO�FRUUHVSRQGLHQWH��

(VWD� VROXFLyQ� SXHGH� UHVXOWDU� EDVWDQWH� FRPSOHMD� SDUD� HO� XVXDULR�GH� OD� FODVH� µ6RXUFH¶�� TXH�WHQGUi� TXH� WHQHU� ELHQ� FODUR� HQ� FDGD� PRPHQWR� TXp� SDSHO� MXHJD� OD� FODVH� \� HQ� IXQFLyQ� GH� HOOR��HVWDEOHFHU�\�DFFHGHU�D�VXV�HQODFHV�D�WUDYpV�GH�OD�FODVH�µ$VVRFLDWLRQ¶ DGHFXDGD��
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��� $62&,$&,21(6�72'2���3$57(�

1RUPDOPHQWH�ODV�DVRFLDFLRQHV�UHSUHVHQWDQ�UHODFLRQHV�HVWUXFWXUDOHV�HQWUH�FODVHV�LJXDOHV��(Q�80/�VH�GLVWLQJXH�DGHPiV�FRPR�XQ� WLSR�HVSHFLDO�GH�DVRFLDFLyQ�OD�UHODFLyQ� WRGR� ��SDUWH� 'LFKD�UHODFLyQ�VH�FRQVLGHUD� DJUHJDFLyQ� FXDQGR� OD� SDUWH� SXHGH� H[LVWLU� LQGHSHQGLHQWHPHQWH� GHO� WRGR� \� FRPR�FRPSRVLFLyQ�FXDQGR�OD�SDUWH�HVWi�IXHUWHPHQWH�OLJDGD�DO� WRGR�\��SRU�WDQWR��HO� WRGR�HV�HO�~QLFR�FRQ�FDSDFLGDG�GH�LQVWDQFLDU�D�OD�SDUWH�\�WDPELpQ�GH�GHVWUXLUOD�>�@�>�@��$XQTXH�HVWR�VHD�XQ�FDVR�HVSHFtILFR�GH� DVRFLDFLyQ�� Vt� VH� SXHGH� GLVWLQJXLU� FLHUWR� VLJQLILFDGR� GLVWLQWR�� SRU� OR� TXH�80/� HVSHFLILFD� ODV�DJUHJDFLRQHV�\�FRPSRVLFLRQHV�FRQ�XQD�QRWDFLyQ�HVSHFLDO��
9DPRV�D�YHU�DKRUD�FyPR�LPSOHPHQWDU��VL�HV�TXH�HV�SRVLEOH��HO�FRQWURO�GH�HVWH�WLSR�HVSHFLDO�GH� DVRFLDFLRQHV�� 1R� REVWDQWH�� QR� KDUHPRV� UHIHUHQFLD� D� OD� FRQYHQFLyQ� GH� QRPEUHV� TXH� VH� YD� D�HPSOHDU�SXHVWR�TXH�pVWD��VH�SXHGH�HQFRQWUDU�HQ�HO�DSDUWDGR������³&RQYHQFLyQ�GH�QRPEUHV´��

����� $JUHJDFLyQ�
(Q�OD�)LJXUD������VH�SXHGH�YHU�OD�UHSUHVHQWDFLyQ�HQ�80/�GH�XQD�DJUHJDFLyQ��
�

$ %$JJUHJDWLRQ
&RQWDLQPHQW&RQWDLQHU

)LJXUD������ $JUHJDFLyQ��

(Q� HO� IRQGR�� OD� DJUHJDFLyQ� HV� VyOR� XQD� GLIHUHQFLDFLyQ� VHPiQWLFD� PiV� HVSHFtILFD� GH� OD�DVRFLDFLyQ�HQ�Vt��HQ�HO�TXH�HO�VX�QRPEUH�VXHOH�VHU�DOJ~Q�VLQyQLPR�GH�³WLHQH´��³HV�PLHPEUR�GH´��HWF��3RU�WDQWR��OD�DJUHJDFLyQ�VH�YD�D�LPSOHPHQWDU�GHO�PLVPR�PRGR�HQ�HO�TXH�YHQLPRV�LPSOHPHQWDQGR�ODV�DVRFLDFLRQHV�KDVWD�DKRUD��(O�~QLFR�DVXQWR�HQ�OD�DJUHJDFLyQ�TXH�QR�VH�SXHGH�VROYHQWDU�HQ�-DYD�HV�TXH�VH�VXSRQH�TXH�HO�FRQWHQHGRU�HV�³PiV�LPSRUWDQWH´�TXH�HO�FRQWHQLGR��\�HVWR�HV�DOJR�TXH�YD�D�WHQHU�TXH�UHFRUGDU�HO�XVXDULR�GH�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�OD�DJUHJDFLyQ���

����� &RPSRVLFLyQ�
/D�FRPSRVLFLyQ�H[LJH�XQD� OLJDGXUD�HQWUH� OD�SDUWH�FRQWHQHGRUD�\� OD�FRQWHQLGD� WDQ�IXHUWH�TXH�KDFH�WRWDOPHQWH�GHSHQGLHQWH�HO�FRQWHQLGR�UHVSHFWR�DO�FRQWHQHGRU��'H�HVWH�PRGR��OD�FRPSRVLFLyQ�WHQGUi�VLHPSUH� XQD�PXOWLSOLFLGDG�PtQLPD� GH� XQR� HQ� HO� ODGR� GHO� FRQWHQHGRU� VL� HV� QDYHJDEOH� HQ� DPERV�VHQWLGRV��(Q�OD�)LJXUD������SXHGH�YHUVH�OD�UHSUHVHQWDFLyQ�HQ�80/�GH�HVWH�WLSR�GH�DVRFLDFLyQ��
�

$ %&RPSRVLWLRQ
&RQWDLQPHQW&RQWDLQHU

)LJXUD������ &RPSRVLFLyQ��
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8Q�DQiOLVLV�D�IRQGR�GH�OD�FRPSRVLFLyQ�QRV�GLFH�TXH�OR�TXH�H[SUHVD�HV�TXH�ODV�SDUWHV�HVWiQ�FRQWHQLGDV� ItVLFDPHQWH� HQ� HO� WRGR�� -DYD� VLHPSUH� IXQFLRQD� FRQ� YDORUHV� SRU� UHIHUHQFLD� SRU� OR� TXH�SDUHFH�TXH�OD�FRPSRVLFLyQ�QR�VH�SXHGH�UHSUHVHQWDU�DGHFXDGDPHQWH�>�@��1R�REVWDQWH��HVR�QR�TXLWD�SDUD�TXH�QR�VH�SXHGD�UHSUHVHQWDU�FRPR�DVRFLDFLyQ�\�VH�OH�SLGD�DO�XVXDULR�GHO�FyGLJR�GH�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�XQD�FRPSRVLFLyQ�TXH�WHQJD�HQ�FXHQWD�TXH�VH�HVWi�WUDEDMDQGR�FRQ�HVWD�VHPiQWLFD�HVSHFLDO��$Vt��HVWH�XVXDULR�WHQGUi�TXH�VHU�FRQVFLHQWH�GH�TXH�VyOR�SXHGH�FUHDU�LQVWDQFLDV�µ%¶ GHVGH�µ$¶\ TXH�FXDQGR�VH�GHVWUX\D�XQ�REMHWR�µ$¶��KDEUi�TXH�HOLPLQDU�WDPELpQ�WRGDV�VXV�SDUWHV�µ%¶��$GHPiV��VHUtD�FRQYHQLHQWH�TXH�VyOR�D�WUDYpV�GH�µ$¶ VH�SXHGD�WHQHU�DFFHVR�D�ODV�LQVWDQFLDV�µ%¶���
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��� 9,6,%,/,'$'�(1�/$6�$62&,$&,21(6�

/DPHQWDEOHPHQWH�� QR� SDUHFH� TXH� VH� SXHGD� UHVROYHU� ELHQ� HO� WHPD� GH� OD� YLVLELOLGDG� HQ� ODV�DVRFLDFLRQHV��D�QR�VHU�TXH�VH�UHDOLFH�FRQ�UHODWLYD�FRPSOHMLGDG��1R�REVWDQWH��YHUHPRV�TXH�Vt�VH�SXHGH�OOHJDU�D�XQD�VROXFLyQ�VXILFLHQWHPHQWH�VDWLVIDFWRULD��(O�SUREOHPD�UDGLFD�HQ�TXH��FRPR�YHUHPRV��QR�KD\� XQD� UHODFLyQ� GLUHFWD� �DXQTXH� Vt� SDUHFLGD�� HQWUH� OD� YLVLELOLGDG� GHILQLGD� HQ� ORV� OHQJXDMHV�RULHQWDGRV�D�REMHWRV�SDUD� ORV�PpWRGRV��DWULEXWRV�\�FODVHV��\� OD�VHPiQWLFD�GH� OD�YLVLELOLGDG�HQ�XQD�DVRFLDFLyQ�80/� &RQFUHWDPHQWH��HO�SUREOHPD�OR�YDPRV�D�WHQHU�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��
� 3ULPHUR��YDPRV�D�LQWHQWDU�HQWHQGHU�TXp�VLJQLILFD�FXDQGR�GHFLPRV�TXH�XQ�H[WUHPR�GH�XQD�DVRFLDFLyQ� WLHQH� YLVLELOLGDG� SULYDGD�� SURWHJLGD�� S~EOLFD� R� GH� SDTXHWH�� 'H� ³8QLILHG� 0RGHOLQJ�/DQJXDJH�6SHFLILFDWLRQ´ HQ�VX�YHUVLyQ�����>�@��OD�YLVLELOLGDG�HQ�ORV�UROHV�HVSHFLILFD�TXLpQHV�SXHGHQ�WHQHU�DFFHVR�D�OD�DVRFLDFLyQ�HQ�HO�VHQWLGR�TXH�YD�GHVGH�OD�FODVH�µ6RXUFH¶ D�OD�FODVH�FRQ�HO�QRPEUH�GH�URO�GDGR�GHO�H[WUHPR�RSXHVWR��³$ PHQRV�TXH�VH�GLJD�OR�FRQWUDULR��OD�YLVLELOLGDG�GH�XQ�URO�HV�S~EOLFD��/D� YLVLELOLGDG� SULYDGD� LQGLFD� TXH� ORV� REMHWRV� GH� HVH� H[WUHPR�QR� VRQ� DFFHVLEOHV� D� QLQJ~Q� REMHWR�H[WHUQR� D� OD� DVRFLDFLyQ�� OD� YLVLELOLGDG� SURWHJLGD� LQGLFD� TXH� ORV� REMHWRV� GH� HVH� H[WUHPR� QR� VRQ�DFFHVLEOHV�D�QLQJ~Q�REMHWR�H[WHUQR�D�OD�DVRFLDFLyQ��H[FHSWR�ORV�KLMRV�GHO�RWUR�H[WUHPR´ �>�@��SiJLQD��������
� 'H� HVWH�PRGR�� FXDQGR� XQ� H[WUHPR� µ7DUJHW¶ GH� XQD� DVRFLDFLyQ� WHQJD� YLVLELOLGDG� S~EOLFD��HQWHQGHPRV�TXH�FXDOTXLHU�LQVWDQFLD��VHD�GHO�WLSR�TXH�VHD��VL�SXHGH�DFFHGHU�D�OD�FODVH�µ6RXUFH¶��SRGUi�WDPELpQ� DFFHGHU�� HVWDEOHFHU� \� HOLPLQDU� ORV� HQODFHV�GH� OD� DVRFLDFLyQ� FRQ� OD� FODVH� µ7DUJHW¶��3RU�HO�FRQWUDULR�� VL� OD� YLVLELOLGDG� HV� SULYDGD�� VyOR� OD� LQVWDQFLD� GH� OD� FODVH� µ6RXUFH¶ SRGUi�PDQLSXODU� \�DFFHGHU�D�ORV�HQODFHV�GH�WLSR�µ7DUJHW¶��/D�YLVLELOLGDG�SURWHJLGD�HV�LJXDO�TXH�OD�SULYDGD��VDOYR�TXH�D�ODV� FODVHV� KHUHGHUDV� GH� µ6RXUFH¶ WDPELpQ� VH� OHV� SHUPLWH� DFFHGHU� D� ORV� HQODFHV�� 3RU� ~OWLPR� OD�YLVLELOLGDG�GH�SDTXHWH�HV�FRPR�OD�S~EOLFD��SHUR�UHVWULQJLGD�D�ODV�FODVHV�GHILQLGDV�GHQWUR�GHO�PLVPR�SDTXHWH� TXH� OD� FODVH� µ6RXUFH¶�� 'H� DKRUD� HQ� DGHODQWH�� QRV� FHQWUDUHPRV� SULQFLSDOPHQWH� HQ� OD�YLVLELOLGDG�S~EOLFD�\�SULYDGD�SXHVWR�TXH�ODV�RWUDV�GRV��WDO�\�FRPR�VH�KD�YLVWR��VRQ�FDVRV�VLPLODUHV�FRQ�PiV�R�PHQRV�UHVWULFFLRQHV��(Q�OtQHDV�JHQHUDOHV��WRGR�OR�TXH�VH�GLJD�SDUD�OD�YLVLELOLGDG�SULYDGD�SRGUi�DSOLFDUVH�D�OD�SURWHJLGD�\�OR�TXH�VH�GLJD�SDUD�OD�S~EOLFD��VH�SRGUi�DSOLFDU�D�OD�GH�SDTXHWH��

����� 9LVLELOLGDG�HQ�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�
&RQ�OD�VROXFLyQ�TXH�VH�KD�SODQWHDGR�SDUD�OD�LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�HQ�HVWH�SUR\HFWR��QR�H[LVWH�QLQJXQD�GLILFXOWDG�SDUD�HVWDEOHFHU�OD�YLVLELOLGDG�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�VHJ~Q�ODV�HVSHFLILFDFLRQHV�GH�GLVHxR��'HELGR�D�TXH�HQ�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�VyOR�KD\�TXH�WHQHU�HQ�FXHQWD�OD�GLUHFFLyQ�µ6RXUFH¶ D�µ7DUJHW¶ �\�QR�DO�UHYpV���OD�YLVLELOLGDG�VH�KD�GH�HVWDEOHFHU�HQ�OD�FODVH�µ6RXUFH¶��\�FRQFUHWDPHQWH�VREUH�HO�DWULEXWR�GH�WLSR�µ$VVRFLDWLRQ¶ GHILQLGR�SDUD�FRQWHQHU�ORV�HQODFHV��µWDUJHW5ROH¶���%DVWD�FRQ�HVWDEOHFHU�GLFKR�DWULEXWR�VHJ~Q� OD�YLVLELOLGDG�GHO�H[WUHPR��SXHV�HQ�HVWH�WLSR�GH�DVRFLDFLRQHV��Vt�KD\�UHODFLyQ�GLUHFWD�HQWUH�OD�YLVLELOLGDG�GH�OD�DVRFLDFLyQ�\�OD�YLVLELOLGDG�GH�ORV�DWULEXWRV�TXH��HQ�QXHVWUR�FDVR��WLHQH�HO�OHQJXDMH�-DYD�

$Vt�� VL� HO� H[WUHPR� GH� OD� DVRFLDFLyQ� HV� S~EOLFR�� SULYDGR� R� SURWHJLGR�� KDUHPRV� HO� DWULEXWR�S~EOLFR��SXEOLF���SULYDGR��SULYDWH� R�SURWHJLGR��SURWHFWHG���UHVSHFWLYDPHQWH��6L��SRU�HO�FRQWUDULR��OD�YLVLELOLGDG�HVWi�GHILQLGD�FRPR�GH�SDTXHWH��HO�DWULEXWR�KDEUi�TXH�GHFODUDUOR�IULHQGO\� HV�GHFLU��QR�KDUi�IDOWD�HVSHFLILFDU�QLQJ~Q�YDORU�GH�YLVLELOLGDG�SXHVWR�TXH��HQ�-DYD�HVD�HV�OD�YLVLELOLGDG�SRU�GHIHFWR��(Q�UHVXPHQ��SDUD� HVWDEOHFHU� OD� YLVLELOLGDG� HQ� ODV�SODQWLOODV��EDVWD�FRQ�SRQHU�HO�YDORU�DGHFXDGR�HQ�HO�FDPSR�µ�YLVLELOLW\¶��
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2EVHUYDQGR� PiV� GHWHQLGDPHQWH� ODV� SODQWLOODV� GH� FyGLJR� SUHVHQWDGRV� HQ� HO� FDStWXOR� ����,PSOHPHQWDFLyQ� GH� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV´�� VH� SXHGH� DSUHFLDU�TXH�HQ� UHDOLGDG�HO�FDPSR�µ�YLVLELOLW\¶ QR�VyOR�VH�KD�HVWDEOHFLGR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶ \�HQ�HO�DWULEXWR�µWDUJHW5ROH¶ VLQR�WDPELpQ�HQ�ORV�PpWRGRV�GH�GLFKD�FODVH��(VWR�VH�KD�KHFKR�DVt�SDUD�FRQVHJXLU�FRPSOHWD�FRUUHFWLWXG�HQ�HO�FyGLJR�\�PDUFDU�GH�DOJ~Q�PRGR�TXp�HV�DFFHVLEOH�\�TXp�QR�SRU�ORV�REMHWRV�TXH�LQWHQWHQ�DFFHGHU�D�OD�FODVH�µ$VVRFLDWLRQ¶��
� 9HPRV�GH�HVWH�PRGR�TXH�VH�SXHGH�HVWDEOHFHU�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�YLVLELOLGDG�GH�XQD�DVRFLDFLyQ�QDYHJDEOH�HQ�XQ�VROR�VHQWLGR�\�OD�VROXFLyQ�SUHVHQWDGD��3RU�WDQWR��HO�SDVR�GH�OD�YLVLELOLGDG�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�HQ�HO�GLVHxR�D�OD�YLVLELOLGDG�HQ�OD�LPSOHPHQWDFLyQ�HV�LQPHGLDWR�\�VHQFLOOR��

����� (O�SUREOHPD�GH�OD�YLVLELOLGDG�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�
(Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��VL�KDFHPRV�OR�PLVPR��QRV�HQFRQWUDPRV�FRQ�XQD�SDUDGRMD��(O�SUREOHPD� HVWULED� HQ� TXH� KD\� TXH� HVWDEOHFHU� ORV� HQODFHV� VLHPSUH� HQ� DPERV� VHQWLGRV�� 9DPRV� D�VXSRQHU�TXH�UHDOL]DPRV� OR�PLVPR�TXH�HQ�HO�DSDUWDGR�DQWHULRU�\�HVWDEOHFHPRV� OD�YLVLELOLGDG�HQ� OD�FODVH�µ$VVRFLDWLRQ¶��HQ�VXV�PpWRGRV�\�HQ�HO�DWULEXWR�µWDUJHW5ROH¶ VHJ~Q�VHD�OD�YLVLELOLGDG�HQ�HO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ��
� 6XSRQJDPRV�TXH� WHQHPRV�XQD� DVRFLDFLyQ�GH�YLVLELOLGDG�S~EOLFD�±� SULYDGD� FRPR�HO� GH� OD�)LJXUD�������(Q�HOOD�VH�PRGHOD�OD�UHODFLyQ�TXH�WLHQHQ�ORV�EDQFRV�FRQ�VXV�FOLHQWHV�\�VH�VXSRQH�TXH�XQ�EDQFR�QXQFD�YD�D�UHYHODU�OD�LGHQWLGDG�GH�VXV�FOLHQWHV�SRU�OR�TXH�OD�YLVLELOLGDG�HQ�HO�H[WUHPR�GH�OD�DVRFLDFLyQ�OLJDGR�D�OD�FODVH�µ&OLHQWH¶ HV�SULYDGD��
�

%DQFR &OLHQWH

���
���


��FFEDQFR
3RVHH

)LJXUD������ /RV�EDQFRV�SRVHHQ�FOLHQWHV��

(Q� HVWD� VLWXDFLyQ� \� DSOLFDQGR� OD� YLVLELOLGDG� DO� FyGLJR�� RFXUULUi� TXH� HO� DFFHVR� D� OD� FODVH�µ$VVRFLDWLRQ¶ GH� µ%DQFR¶ \� VXV� PpWRGRV� VHUi� SULYDGR� DVt� FRPR� HO� DFFHVR� DO� DWULEXWR� GH� WLSR�µ$VVRFLDWLRQ¶ TXH� JHVWLRQD� ORV� HQODFHV� GH� µ%DQFR¶ D� µ&OLHQWH¶ TXH� VHUi� OODPDGR� µFF¶ �FXHQWD�FRUULHQWH��SRU�VHU�pVWH�HO�µWDUJHW5ROH¶ FRUUHVSRQGLHQWH��'H�HVWD�IRUPD��QXQFD�VH�SRGUiQ�HVWDEOHFHU�HQODFHV�GHVGH� OD�FODVH�µ&OLHQWH¶ GHELGR�D�TXH�pVWD�QR�SRGUi�HVWDEOHFHU�HO�GREOH�HQODFH�SRUTXH�QR�SXHGH�DFFHGHU�DO�DWULEXWR�µFF¶ GH�µ%DQFR¶��
� 'H�HVWD�IRUPD��FRQ�OD�VROXFLyQ�TXH�VH�KD�DSRUWDGR��QRV�HQFRQWUDPRV�TXH�HQ�ODV�DVRFLDFLRQHV�GH�YLVLELOLGDG�S~EOLFD� HQ�XQ�H[WUHPR�\�SULYDGD�HQ�HO�RWUR�� VyOR�YDPRV�D�SRGHU�DxDGLU�\�HOLPLQDU�HQODFHV�GHVGH�HO�ODGR�GH�YLVLELOLGDG�S~EOLFD��
� 6XSRQJDPRV�DKRUD�XQ�PRGHODGR�GHO�PLVPR�FDVR�SHUR�FRQ�XQD�UHVWULFFLyQ�XQ�WDQWR�PD\RU��(Q�pO��WDPSRFR�ORV�FOLHQWHV�YDQ�D�UHYHODU�OD�LGHQWLGDG�GH�VXV�EDQFRV�\�SRU�WDQWR��HO�H[WUHPR�µ%DQFR¶YD� D� WHQHU� WDPELpQ� YLVLELOLGDG� SULYDGD� UHVSHFWR� D� ORV� FOLHQWHV�� 6H� WUDWD� SRU� FRQVLJXLHQWH�� GH� XQ�³VHFUHWR´�HQWUH�DPEDV�FODVHV��(Q�OD�)LJXUD������HVWi�UHSUHVHQWDGD�HVWD�DVRFLDFLyQ��
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)LJXUD������ /RV�EDQFRV�SRVHHQ�FOLHQWHV��
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(Q�OD�LPSOHPHQWDFLyQ�GH�HVWD�DVRFLDFLyQ�ORV�GRV�DWULEXWRV�TXH�JHVWLRQDQ�µ$VVRFLDWLRQ¶ HQ�FDGD�H[WUHPR�YDQ�D�VHU�SULYDGRV�\�QRV�HQFRQWUDPRV�FRQ�TXH�\D�QR�VH�SXHGH�HVWDEOHFHU�\�HOLPLQDU�HQODFHV�GHVGH�QLQJXQR�GH�ORV�GRV�H[WUHPRV��3RU�WDQWR��HQ�QXHVWUD�VROXFLyQ�UHVXOWD�LQYLDEOH�OD�JHVWLyQ�GH�DVRFLDFLRQHV�FRQ�YLVLELOLGDG�SULYDGD�±�SULYDGD��
� 3DUHFH� LQGLVFXWLEOH� TXH�� FXDQGR� VH�SDVD�GHO� GLDJUDPD�GH� FODVHV� D� OD� LPSOHPHQWDFLyQ�� ODV�FODVHV�GHO�PRGHOR�GH�GLVHxR�VH�LPSOHPHQWDQ�GLUHFWDPHQWH�FRPR�XQD�FODVH�22��6t�VH�SRGUtD�GLVFXWLU��SRU�HO�FRQWUDULR�� VL� OD� LPSOHPHQWDFLyQ�GH�XQD�DVRFLDFLyQ�VH�GHEH�KDFHU�FRPR�VH�SURSRQH�HQ�HVWH�WUDEDMR�� R� GH� RWUD� IRUPD��� $KRUD� ELHQ�� ORV� OHQJXDMHV� 22�� SRU� OR� JHQHUDO�� VyOR� RIUHFHQ�HVWDEOHFLPLHQWR�GH�YLVLELOLGDG�HQ�ODV�FODVHV��PpWRGRV�\�DWULEXWRV��\�SUiFWLFDPHQWH�VyOR�HQ�ODV�FXDWUR�QLYHOHV� WtSLFRV��S~EOLFR��SULYDGR��SURWHJLGR�R�GH�SDTXHWH��1R�SDUHFH�YLDEOH��HQ�HVWDV�FRQGLFLRQHV��SRGHU�UHVWULQJLU�OD�YLVLELOLGDG�GH�GHWHUPLQDGRV�HOHPHQWRV�D�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�OD�DVRFLDFLyQ�\ Pi[LPH��FXDQGR�XQD�FODVH�SXHGH�HVWDU�DVRFLDGD�FRQ�PiV�GH�XQD��H[LJLpQGRVH�DVt��YLVLELOLGDGHV�H[FOXVLYDV�VHJ~Q�FRQ�TXp�DVRFLDFLyQ�HVWHPRV�WUDWDQGR�HQ�FDGD�PRPHQWR��
� 8QD�SRVLEOH� VROXFLyQ�VHUtD�PHWHU� ODV�GRV�FODVHV�GH�XQD�DVRFLDFLyQ�HQ�XQ�PLVPR�SDTXHWH��SHUR�HVWR�FRQOOHYD�JUDQGHV�FRPSOLFDFLRQHV��SXHVWR�TXH�XQD�FODVH��FRPR�VH�KD�GLFKR��SXHGH�WHQHU�DVRFLDFLRQHV�GH�GLVWLQWR�WLSR�FRQ�PiV�GH�XQD�FODVH��SHUR�QR�SXHGH�SHUWHQHFHU�D�PiV�GH�XQ�SDTXHWH��$GHPiV��QR�HV�XQD�LGHD�EULOODQWH�OLPLWDU�XQ�SDTXHWH�D�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�XQD�DVRFLDFLyQ��2WUD�VROXFLyQ�SDVDUtD�SRU�HVSHFLDOL]DU�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�XQD�DVRFLDFLyQ�GH�XQD�FODVH�UDt]�HQ�OD�TXH�VH�GHILQLHVHQ�ORV�DWULEXWRV�GH�HQODFH�\�WUDEDMDU�FRQ�YLVLELOLGDG�SURWHJLGD��(O�SUREOHPD�GH�HVWR�HV�TXH�SRU�OR�JHQHUDO�ORV�OHQJXDMHV�22��SRU�HMHPSOR�-DYD� QR�SHUPLWHQ�WUDEDMDU�FRQ�KHUHQFLD�P~OWLSOH��\�VL�VH�KDFH�TXH�XQD�FODVH�KHUHGH�GH�XQD�FODVH�FRQFUHWD�SDUD�TXH�VH�SXHGD�WUDEDMDU�FRQ�XQD�DVRFLDFLyQ�FRQFUHWD��VH�LPSHGLUi��DO�PLVPR�WLHPSR��KHUHGDU�GH�XQD�FODVH�SDGUH�DXWpQWLFD�R�GH�DOJXQD�RWUD�DVRFLDFLyQ�DGLFLRQDO��1R�REVWDQWH��HQ�OHQJXDMHV�FRPR�&����HQ�ORV�TXH�Vt�VH�SXHGH�KDFHU�XVR�GH�OD� KHUHQFLD�P~OWLSOH�� SRGUtD� VHU� XQD� VROXFLyQ� GLJQD� GH� HVWXGLR�� /DV� LQWHUIDFHV� GH� -DYD� WDPSRFR�VLUYHQ��SXHVWR�TXH�QR�SHUPLWHQ�GHFODUDU�DWULEXWRV�TXH�QR�VHDQ�HVWiWLFRV�\�ILQDOHV�GHELGR�D�TXH�VyOR�GHILQHQ�LQWHUID]�\�QR�LPSOHPHQWDFLyQ��
� 9LVWD� OD� LPSRVLELOLGDG� GH� UHVWULQJLU� OD� YLVLELOLGDG� GH� FLHUWRV� DWULEXWRV� \� PpWRGRV� D� XQ�FRQMXQWR� FHUUDGR� GH� FODVHV�� TXHGD� GHPRVWUDGD� OD� LQFDSDFLGDG� GH� WUDGXFLU� GH� IRUPD� GLUHFWD� OD�YLVLELOLGDG�GH� ODV�DVRFLDFLRQHV�D� OD�YLVLELOLGDG�TXH�RIUHFH�HO� OHQJXDMH�-DYD�HQ�VXV�HOHPHQWRV��3RU�WDQWR��VL�TXLVLpUDPRV�ORJUDU�HO�IXQFLRQDPLHQWR�GH�OD�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV��QHFHVLWDUtDPRV�TXH� ORV�PpWRGRV� GH� FRQWURO� GH� pVWDV� IXHVHQ�EDVWDQWH�PiV� FRPSOHMRV�� SXHVWR�TXH�GHEHUtDQ� VHU�GH�DFFHVR�S~EOLFR��R�DO�PHQRV�GH�SDTXHWH��SDUD�TXH�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ�SXGLHVHQ�DFFHGHU�D�HOORV��SHUR��LQWHUQDPHQWH�WHQGUtDQ�TXH�FRPSUREDU��VHJ~Q�OD�YLVLELOLGDG�GHO�ILQDO�GH�OD�DVRFLDFLyQ��VL�OD�LQVWDQFLD�TXH�DFFHGLHVH�GHEHUtD�SHUPLWLUVH�R�QR��'LFKD�FRPSUREDFLyQ�QR�HV�WULYLDO��SXHVWR�TXH�ORV�PpWRGRV�QR� WLHQHQ� IRUPD�GH�FRQRFHU� ODV� LQVWDQFLDV� LQYRFDGRUDV�\�HO�SDVDUODV�FRPR�SDUiPHWUR�GH�HQWUDGD�VH�SUHVWD�D�HQJDxRV�\�VXSODQWDFLRQHV��

���9pDVH�HO�FDStWXOR����³,GHDV�DOWHUQDWLYDV�SDUD�LPSOHPHQWDU�DVRFLDFLRQHV´��
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������� 8QD�VROXFLyQ�IXQFLRQDO�
(O� SUREOHPD� GH� OD� YLVLELOLGDG� TXH� HVWDPRV� WHQLHQGR� HVWi� HQ� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQ� GREOH�HQODFH�FXDQGR�QR�VH�SXHGH�DFFHGHU�SRU�OR�PHQRV�D�XQR�GH�ORV�H[WUHPRV�GH�OD�DVRFLDFLyQ��3RU�WDQWR��SRGUtD�KDFHUVH�TXH� ODV� FODVHV�JHVWRUDV�GH� ODV� DVRFLDFLRQHV� IXHVHQ� VLHPSUH�S~EOLFDV� DVt�FRPR�VXV�LQVWDQFLDV��1R�REVWDQWH��ORV�PpWRGRV�VH�GHFODUDUtDQ�VHJ~Q�IXHVHQ�ORV�UHTXLVLWRV�GH�YLVLELOLGDG��(Q�HO�HVWDEOHFLPLHQWR�GH�GREOH�HQODFH�R�ERUUDGR��HQ�OXJDU�GH�LQYRFDU�D�ORV�PpWRGRV�KRPyORJRV�HQ�HO�RWUR�H[WUHPR��VH�LQYRFDUtDQ�D�XQRV�PpWRGRV�S~EOLFRV�TXH�VyOR�HVWDEOHFHUtDQ��R�HOLPLQDUtDQ��HQODFHV�HQ�XQ�VHQWLGR��'LFKRV�PpWRGRV��SULPHUR�FRPSUREDUtDQ�VL�UHDOPHQWH�KDEUtDQ�VLGR�LQYRFDGRV�GHVGH�HO�RWUR�H[WUHPR� GH� OD� DVRFLDFLyQ� �HQ� OXJDU� GH� µWHVW¶ SUHJXQWDUtDQ� VL� KDQ� VLGR� LQYRFDGRV� SRU� HO� H[WUHPR�RSXHVWR�� � µLV$GG5HTXLUHG¶ R� µLV5HPRYH5HTXLUHG¶�� \� VL� HVWR� IXHVH� DVt�� HQWRQFHV� HVWDEOHFHUtDQ� HO�HQODFH�HQ�XQ�VHQWLGR��'H�HVWD�IRUPD��HVWRV�PpWRGRV�S~EOLFRV��HQ�UHDOLGDG��VyOR�IXQFLRQDUtDQ�FXDQGR�IXHVHQ�LQYRFDGRV�GHVGH�ORV�H[WUHPRV�RSXHVWRV�\�QXQFD�GHVGH�FXDOTXLHU�RWUD�LQVWDQFLD��
� (VWD�VROXFLyQ�VH�KD�OOHJDGR�D�SUREDU�\�IXQFLRQD�SHUIHFWDPHQWH��'D�LJXDO�GHVGH�TXH�ODGR�VH�LQWHQWHQ� HVWDEOHFHU� \� HOLPLQDU� HQODFHV� \� FXDO� VHD� OD� YLVLELOLGDG�GH� ORV�H[WUHPRV�GH� OD�DVRFLDFLyQ��$KRUD�ELHQ��HQ�UHDOLGDG�VH�KD�KHFKR�XQD�SHTXHxD�WUDPSD�\�HV�GHFODUDU�OD�FODVH�µ$VVRFLDWLRQ¶ \�HO�DWULEXWR� µWDUJHW5ROH¶ FRPR� S~EOLFRV��'HVGH� HO� SXQWR� GH� YLVWD� IXQFLRQDO� HVWR� QR� SUHVHQWD� QLQJ~Q�SUREOHPD� SXHV� VH� WUDWD� GH� TXH�� FRQ� YLVLELOLGDGHV� SULYDGDV�� VyOR� ODV� FODVHV� SDUWLFLSDQWHV� HQ� OD�DVRFLDFLyQ�VHDQ�FDSDFHV�GH�HVWDEOHFHU�\�DFFHGHU�D� ORV�HQODFHV��/D� WUDPSD�HVWi�HQ�TXH�HO� UHVWR�GH�LQVWDQFLDV�TXH�WLHQHQ�DFFHVR�VREUH�ODV�FODVHV�TXH�SDUWLFLSDQ�HQ�OD�DVRFLDFLyQ��VRQ�FDSDFHV�GH�YHU�HVWD�DVRFLDFLyQ��VL�ELHQ��QR�YDQ�D�SRGHU�KDFHU�QDGD�FRQ�HOOD��
� (Q�ORV�DQH[RV��HQ�HO�DSDUWDGR�³$1(;2�(��3ODQWLOODV�GH�FyGLJR�DOWHUQDWLYDV´�VH�HQFXHQWUD�ODV� SODQWLOODV� GH� FyGLJR� SDUD� LPSOHPHQWDU� DVRFLDFLRQHV�ELGLUHFFLRQDOHV� FDSDFHV�GH� IXQFLRQDU� FRQ�FXDOTXLHUD�GH�ORV�QLYHOHV�GH�YLVLELOLGDG�TXH�GHILQH�80/�HQ�ODV�DVRFLDFLRQHV��

����� 5HVXPHQ�GH�OD�LPSOHPHQWDFLyQ�GH�OD�YLVLELOLGDG�HQ�ODV�DVRFLDFLRQHV�
/D�KHUUDPLHQWD�TXH�VH�YD�D� LPSOHPHQWDU�YD�D� WUDVODGDU�GH�XQD�IRUPD�GLUHFWD�OD�YLVLELOLGDG�GH�ORV�H[WUHPRV�GH� OD�DVRFLDFLyQ�DO�DWULEXWR�TXH�FRQWLHQH� ORV�HQODFHV�HQ� ODV�LQVWDQFLDV�GH�FDGD�H[WUHPR��VXVWLWX\HQGR�SDUD�HOOR�HO�FDPSR�µ�YLVLELOLW\¶ GH�ODV�SODQWLOODV��'H�HVWH�PRGR��HO�DWULEXWR�VH�GHFODUDUi�FRPR�S~EOLFR�� SULYDGR�� SURWHJLGR� R� IULHQGO\� VHJ~Q� OD� YLVLELOLGDG�GH� OD� FODVH� HQ� HO� H[WUHPR�GH� OD�DVRFLDFLyQ� VHD�S~EOLFD�� SULYDGD��SURWHJLGD�R�GH� SDTXHWH� �UHVSHFWLYDPHQWH���(VWR�YD�D�GDU� OXJDU�D�FLHUWRV�FDVRV�TXH�QR�VH�YDQ�D�SRGHU�WUDWDU��R�TXH�IXQFLRQDUiQ�GH�XQD�IRUPD�UHVWULQJLGD��(Q�OD�7DEOD������VH�UHVXPH�OD�VROXFLyQ��HQWHQGLpQGRVH�HVWD�YH]��SRU�FODVH�µ6RXUFH¶ OD�GH�PiV�D�OD�L]TXLHUGD�R�PiV�DUULED�\�µ7DUJHW¶ OD�GH�PiV�D�OD�GHUHFKD�R�PiV�DEDMR�HQ�HO�GLVHxR��
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9,6,%,/,'$'�'(�/$�&/$6(�µ7DUJHW¶5(63(&72�$�/$�&/$6(�µ6RXUFH¶

9,6,%,/,'$'�'(�/$�&/$6(�µ6RXUFH¶5(63(&72�$��/$��&/$6(�µ7DUJHW¶ )81&,21$0,(172�
8QLGLUHFFLRQDO� 3~EOLFD��SULYDGD��SURWHJLGD�R�GH�SDTXHWH� � 6HJ~Q�OR�GHVHDGR�

%LGLUHFFLRQDO� 3~EOLFD�R�GH�SDTXHWH� 3~EOLFD�R�GH�SDTXHWH� 6HJ~Q�OR�GHVHDGR�
%LGLUHFFLRQDO� 3~EOLFD�R�GH�SDTXHWH� 3ULYDGD�R�SURWHJLGD� 6HJ~Q�OR�HVSHUDGR�VDOYR�TXH�ORV�HQODFHV�VyOR�VH�SRGUiQ�HVWDEOHFHU�\�HOLPLQDU�GHVGH�OD�FODVH�µ7DUJHW¶
%LGLUHFFLRQDO� 3ULYDGD�R�SURWHJLGD� 3~EOLFD�R�GH�SDTXHWH� 6HJ~Q�OR�HVSHUDGR�VDOYR�TXH�ORV�HQODFHV�VyOR�VH�SRGUiQ�HVWDEOHFHU�\�HOLPLQDU�GHVGH�OD�FODVH�µ6RXUFH¶
%LGLUHFFLRQDO� 3ULYDGD�R�SURWHJLGD� 3ULYDGD�R�SURWHJLGD� 1R�VH�WUDWD�HVWH�FDVR�\�OD�YLVLELOLGDG�HQ�OD�FODVH�µ6RXUFH¶ VH�UHGHILQH�FRPR�S~EOLFD�
7DEOD�������&XDGUR�UHVXPHQ�GH�OD�LPSOHPHQWDFLyQ�GH�OD�YLVLELOLGDG�GH�ODV�DVRFLDFLRQHV��
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/D�DSOLFDFLyQ�80/B$VVRFLDWLRQV� VLUYH�SDUD�GHPRVWUDU�TXH�HO� FyGLJR�GH� ODV�FXDWUR�SODQWLOODV�TXH�KHPRV�SUHVHQWDGR�HQ�OD�SDUWH�,,�GH�HVWH�WUDEDMR�HV�FRUUHFWR�\�UREXVWR��3DUD�HOOR��HO�SURJUDPD�HV�FDSD]�GH� WUDEDMDU� FRQ� FXDOTXLHU� WLSR� GH� DVRFLDFLyQ� \� GD� DO� XVXDULR� OD� SRVLELOLGDG� GH� FUHDU� LQVWDQFLDV� \�HQOD]DUODV� GLQiPLFDPHQWH� D� VX� YROXQWDG�� (Q� OD� DSOLFDFLyQ� VH� GHEHUi� FRPSUREDU� FRPR� VH� HVWi�HIHFWLYDPHQWH�OLPLWDGR�SRU�ODV�UHVWULFFLRQHV�GH�HVSHFLILFDFLyQ�GH�ODV�DVRFLDFLRQHV��

����� )XQFLRQDPLHQWR�EiVLFR�GH�OD�DSOLFDFLyQ�
'HELGR�D�TXH�HO�SURJUDPD�HQ�Vt�QR�WLHQH�PD\RU�XWLOLGDG�TXH�OD�GH�VHUYLU�GH�GHPRVWUDFLyQ��QR�VH�KD�SXHVWR�PXFKR�HVIXHU]R�HQ�OD�LQWHUID]��TXH�HV�PRGR�WH[WR��&XDQGR�VH�HMHFXWD��VH�PXHVWUD�XQ�PHQ~�HQ�HO�TXH�VH�SXHGH�VHOHFFLRQDU�HQWUH�WUHLQWD�WLSRV�GLVWLQWRV�GH�DVRFLDFLyQ��ORV�YHPRV�HQ�OD�7DEOD��������
�

0XOWLSOLFLGDGHV�&DVR� *UXSR�\�QDYHJDELOLGDG� $ %
�
� 8QLGLUHFFLRQDOHV�VHQFLOODV� � �����
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7DEOD������ /DV�WUHLQWD�DVRFLDFLRQHV�FRQ�ODV�TXH�VH�SXHGH�WUDEDMDU�HQ�80/B$VVRFLDWLRQV�

&XDQGR�HQ�HO�PHQ~�SULQFLSDO�VH�VHOHFFLRQD�XQD�DVRFLDFLyQ�HVSHFtILFD�DSDUHFH�XQ�PHQ~�TXH�SHUPLWH�FUHDU�LQVWDQFLDV�HQ�DPERV�H[WUHPRV�GH�pVWD�\�HQOD]DUODV�HQWUH�Vt��7DPELpQ�H[LVWHQ�RSFLRQHV�DGLFLRQDOHV�SDUD�OD�HOLPLQDFLyQ�GH�HQODFHV��FRPSUREDFLyQ�GH�HVWDGRV��FRQRFLPLHQWR�GHO�Q~PHUR�GH�HQODFHV��HWF��/DV�RSFLRQHV�H[LVWHQWHV�FXEUHQ�WRGRV�ORV�PpWRGRV�TXH�KHPRV�LQGLFDGR�HQ�ODV�YDULDQWHV�GH� OD� FODVH� µ$VVRFLDWLRQ¶ GH� ODV� FXDWUR� SODQWLOODV� SUHVHQWDGDV�� 'H� HVWH� PRGR�� HO� XVXDULR� SXHGH�UHDOL]DU� HQ� FXDOTXLHU� RUGHQ� RSHUDFLRQHV� FRQ� ORV� HQODFHV� \� FRPSUREDU� TXH� HO� FyGLJR� JHVWRU� GH�DVRFLDFLRQHV�VH�FRPSRUWD�VLHPSUH�FRPR�VH�HVSHUD��
� /DV�RSFLRQHV�TXH�SUHVHQWDQ�WRGDV�ORV�FDVRV�GH�DVRFLDFLyQ�VRQ�VLPLODUHV�VDOYR�HQ�SHTXHxRV�GHWDOOHV� TXH� WLHQHQ� TXH� YHU� FRQ� FDGD� WLSR� GH� DVRFLDFLyQ� FRQFUHWD�� $Vt�� SRU� HMHPSOR�� HQ� XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�QXQFD�VH�GDUi�OD�RSFLyQ�GH�VROLFLWDU�OD�FUHDFLyQ�GH�XQ�HQODFH�GHVGH�OD�FODVH�µ7DUJHW¶ D�µ6RXUFH¶��7DPELpQ��VL�VH�REVHUYD�ORV�WUHLQWD�FDVRV�GH�DVRFLDFLRQHV�FRQ�ORV�TXH�VH�SXHGHQ�IXQFLRQDU��VH�SXHGH�DSUHFLDU�TXH�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�QR�VH�KDEOD�GH�FODVHV�IXHQWH�\�GHVWLQR�VLQR�GH�FODVHV�µ$¶ \�µ%¶��(VWR�VH�GHEH�D�TXH�DPERV�H[WUHPRV�GH�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�SXHGHQ�UHDOL]DU�ODV�IXQFLRQHV�GH�µ6RXUFH¶ \�µ7DUJHW¶ VHJ~Q�ODV�VLWXDFLRQHV�OR�UHTXLHUDQ��
� &XDQGR� XQ� XVXDULR� VROLFLWD� YHU� ODV� LQVWDQFLDV� TXH� WLHQH� FUHDGDV� \� ORV� HQODFHV� DVLJQDGRV��SXHGH�HQFRQWUDUVH�FRQ�TXH�DOJXQRV�HQODFHV�QR�VRQ�PRVWUDGRV��(VWR�VH�GHEH�D�TXH�FXDQGR�VH�VROLFLWD�FRQRFHU�ORV�HQODFHV��PHGLDQWH�HO�PpWRGR�µJHW¶��\�QR�VH�WLHQH�DVLJQDGR�XQ�Q~PHUR�VXILFLHQWH�GH�HOORV��VH�ODQ]D�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ \�QR�VH�SHUPLWH�FRQRFHUORV�KDVWD�TXH�VH�VROYHQWH�HO�SUREOHPD��
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����� ,QVWUXFFLRQHV�GH�XVR�
������� ,QVWDODFLyQ�\�HMHFXFLyQ�
3DUD�LQVWDODU�80/B$VVRFLDWLRQV�EDVWD�FRQ�FRSLDUOR�GHVGH�HO�&'�TXH�VH�DGMXQWD�FRQ�HO�SUR\HFWR�D�XQ�GLUHFWRULR�GHO�GLVFR�GXUR��'HVSXpV��SDUD�SODWDIRUPDV�:LQGRZV�KD\�TXH�XWLOL]DU�HO�VFULSW�µUXQ�EDW¶ \�SDUD�/LQX[�8QL[�µUXQ�VK¶��6H�GHEHQ�HGLWDU�ORV�VFULSWV�SDUD�HVWDEOHFHU�FRUUHFWDPHQWH�ODV�YDULDEOHV�GH�HQWRUQR�TXH�VRQ��

� µ80/B$VVRFLDWLRQVB+20(¶��GLUHFWRULR�GRQGH�VH�HQFXHQWUD�LQVWDODGD�OD�DSOLFDFLyQ�\�
� µ-$9$B+20(¶��GLUHFWRULR�GRQGH�VH�HQFXHQWUD�HO�HMHFXWDEOH�GH�DSOLFDFLRQHV��
3DUD�RWUDV�SODWDIRUPDV��HO�FRPDQGR�TXH�KD\�TXH�HMHFXWDU�HV��
�
�-$9$B+20(��MDYD�±MDU�³�80/B$VVRFLDWLRQVB+20(��80/B$VVRFLDWLRQV�MDU´�

������� 8VR�
8QD� YH]� HMHFXWDGR�80/B$VVRFLDWLRQV� DSDUHFH� HO�PHQ~� TXH� YHPRV� HQ� HO�&XDGUR� ������([LVWH� OD�RSFLyQ�GH�WUDEDMDU�FRQ�FXDOTXLHU�DVRFLDFLyQ�FRQFUHWD�\�SDUD�HOOR��EDVWD�FRQ�LQWURGXFLU�SRU�WHFODGR�HO�Q~PHUR�GH�FDVR��

3XOVDQGR� OD� OHWUD� µ5¶� \� GHVSXpV� µLQWUR¶� VH� ERUUDQ� WRGRV� ORV� GDWRV� KDVWD� HVH� PRPHQWR�LQWURGXFLGRV�SDUD�DVt��VL�HO�XVXDULR�OR�GHVHD�SRGHU�YROYHU�D�HPSH]DU�GH�FHUR��/DV�RSFLRQHV�µ&¶�\�µ*¶�SHUPLWHQ�FDUJDU�XQ�ILFKHUR�\�JUDEDUOR�SDUD�WUDEDMDU�HQ�P~OWLSOHV�VHVLRQHV��3RU�~OWLPR��LQWURGXFLHQGR�µ6¶�VH�VDOH�GHO�SURJUDPD��
� 6XSRQLHQGR�TXH�HO�XVXDULR�VHOHFFLRQD�OD�RSFLyQ����DSDUHFH�HO�PHQ~�GHO�&XDGUR�������7RGDV�ODV�DVRFLDFLRQHV�SUHVHQWDQ�HO�PLVPR�PHQ~�SRU�OR�TXH�VyOR�SURFHGHUHPRV�D�H[SOLFDU�HO�XVR�GH�HVWH�FDVR��1R�REVWDQWH��KD\�TXH�GHFLU�TXH�FDGD�FDVR�GH�DVRFLDFLyQ�WLHQH�VXV�SDUWLFXODULGDGHV�VHJ~Q�OD�QDYHJDELOLGDG�\�PXOWLSOLFLGDG�TXH�SUHVHQWD�SHUR�HQ�OtQHDV�JHQHUDOHV��QR�KD\�PXFKDV�GLIHUHQFLDV��(Q�WRGRV�ORV�FDVRV��H[LVWH�OD�SRVLELOLGDG�GH�XVDU�WRGRV�ORV�PpWRGRV�TXH�LPSOHPHQWDQ�ODV�DVRFLDFLRQHV��µDGG¶��µUHPRYH¶��µJHW¶��HWF���FRQ�VXV�YDULDFLRQHV�FRQ�GLVWLQWD�VREUHFDUJD��
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&���&DUJDU�ILFKHUR�
*���*UDEDU�
�
6���6DOLU�

&XDGUR������ 0HQ~�SULQFLSDO�GH�80/B$VVRFLDWLRQV�

&DVR�����%,',5(&&,21$/��$�����
�������������%�
�
����&UHDU�LQVWDQFLD�$�
����&UHDU�LQVWDQFLD�%�
����(VWDEOHFHU�HQODFH�V��VHW��
����%RUUDU�LQVWDQFLD�$�
����%RUUDU�LQVWDQFLD�%�
����%RUUDU�HQODFH�V��XQVHW��
����&RPSUREDU�HQODFH�V��WHVW��
����&RPSUREDU�VL�XQ�REMHWR�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�OD�DVRFLDFLyQ��LV9DOLG��
����&RQRFHU�HO�Q~PHUR�GH�HQODFHV�GH�XQ�REMHWR��QXPEHU2I/LQNV��
�
9���9HU�HQODFHV��JHW��
�
$���$WUiV�

&XDGUR������ 0HQ~�GHO�FDVR�GH�DVRFLDFLyQ�����
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&RQ� ODV�RSFLRQHV�µ�¶�\� µ�¶�VH�SHUPLWH�FUHDU�LQVWDQFLDV�GH�WLSR�µ$¶ \�µ%¶��&XDQGR�VH�FUHDQ�LQVWDQFLDV��HV�QHFHVDULR�DVLJQDUOHV�XQ�QRPEUH�TXH�VHUYLUi�GH�LGHQWLILFDWLYR�SDUD�IXWXUDV�UHIHUHQFLDV�TXH�WHQJD�TXH�KDFHU�HO�XVXDULR��
� /D�RSFLyQ�µ�¶�HVWDEOHFH�HQODFHV��6L�VH�VHOHFFLRQD��VH�SLGH�HO�QRPEUH�GH�ODV�LQVWDQFLDV�µ$¶ \�µ%¶ TXH�VH�TXLHUHQ�HQOD]DU��(O�FDVR����TXH�HVWDPRV�PRVWUDQGR�GH�HMHPSOR�WLHQH�PXOWLSOLFLGDG�PD\RU�TXH�XQR�HQ�OD�FODVH�µ$¶ SRU�OR�TXH�VH�SXHGH�HVWDEOHFHU�PiV�GH�XQ�HQODFH�GHVGH�XQD�LQVWDQFLD�µ%¶ D�XQD�LQVWDQFLD�µ$¶��3DUD�HOOR��HQ�HVWH�FDVR��VH�SHUPLWH�LQWURGXFLU�PiV�GH�XQD�LQVWDQFLD�WLSR�µ$¶��6L�VyOR�VH�SLGH�HVWDEOHFHU�XQ�~QLFR�HQODFH�ELGLUHFFLRQDO�HQWUH�µ$¶ \�µ%¶��VH�GD�OD�RSFLyQ�D�LQYRFDU�DO�PpWRGR�µDGG¶ GH�µ$¶ R�DO�GH�µ%¶��
� 6HOHFFLRQDQGR� HQ� HO� PHQ~� µ�¶� R� µ�¶� VH� SXHGHQ� ERUUDU� LQVWDQFLDV�� 3DUD� HOOR� EDVWD� FRQ�LQWURGXFLU� HO� QRPEUH� GH� ODV� LQVWDQFLDV� TXH� VH� TXLHUHQ� ERUUDU�� $O� ERUUDU� LQVWDQFLDV�� VH� LQYRFD� DO�PpWRGR�µXQVHW��¶ SDUD�DVt��HOLPLQDU�WRGRV�ORV�HQODFHV�TXH�SUHYLDPHQWH�VH�WHQtDQ�HVWDEOHFLGRV��
� /D� RSFLyQ� µ�¶� HV� OD� RSXHVWD� D� OD� µ�¶� \� HOLPLQD� HQODFHV�� /DV� µ�¶�� µ�¶� \� µ�¶� VLUYHQ� SDUD�FRPSUREDU�HO�HVWDGR�GH�ORV�HQODFHV��
� &XDQGR�VH�HOLJH�YHU�ORV�HQODFHV��RSFLyQ�µ9¶��VH�PXHVWUDQ�WUHV�DSDUWDGRV���

��� HQODFHV�H[LVWHQWHV��
��� LQVWDQFLDV�WLSR�µ$¶ TXH�QR�FRQWLHQHQ�QLQJ~Q�HQODFH�H�
��� LQVWDQFLDV�WLSR�µ%¶ TXH�QR�FRQWLHQHQ�QLQJ~Q�HQODFH��
3XHGH�RFXUULU�TXH�XQD�LQVWDQFLD�QR�FXPSOD�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�\�SHVH�D�TXH� WHQJD� HQODFHV�� pVWRV� QR� VH�PXHVWUHQ� DO� QR� H[LVWLU� HO� Q~PHUR� VXILFLHQWH� GH� HOORV��(VWR� RFXUUH�SRUTXH�HO�SULPHU�DSDUWDGR��HQODFHV�H[LVWHQWHV��VH�REWLHQH�PHGLDQWH�OD�LQYRFDFLyQ�GHO�PpWRGR�µJHW¶ \�FRPR� QR� H[LVWH� XQ� Q~PHUR� VXILFLHQWH� GH� HQODFHV�� VH� ODQ]D� OD� H[FHSFLyQ� µ8QVHW$VVRFLDWLRQ�([FHSWLRQ¶��
3RU�~OWLPR��FRQ�OD�RSFLyQ�µ$¶��DWUiV��VH�SXHGH�UHJUHVDU�DO�PHQ~�SULQFLSDO�\�VHOHFFLRQDU�RWUD�DVRFLDFLyQ� FRQ� OD� TXH� WUDEDMDU�� 6L� VH� YXHOYH� D� XQD� DVRFLDFLyQ� FRQ� OD� TXH� VH� KD� KHFKR� FRVDV�DQWHULRUPHQWH�� VH� SRGUi� FRPSUREDU� TXH� D~Q� H[LVWHQ� ODV� LQVWDQFLDV� FUHDGDV� DVt� FRPR� ORV� HQODFHV�HVWDEOHFLGRV��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ��

��� ',6(f2�'(�/$�$3/,&$&,Ï1�

(Q�OD�)LJXUD������VH�PXHVWUD�HO�GLDJUDPD�GH�FODVHV�GH�OD�DSOLFDFLyQ�GHPR�80/B$VVRFLDWLRQV�

��UROH%���$VVRFLDWLRQ

$

��UROH$���$VVRFLDWLRQ

%

��OLQNVBKV���+DVK6HW

$VVRFLDWLRQ

��HMHFXWDU��

��D���+DVK7DEOH
��E���+DVK7DEOH
��PDQGDWRU\���ERROHDQ
��0,1���LQW
��0$;���LQW

6LQJOH0XOWLSOH%LGLUHFWLRQDO

$VVRFLDWLRQ

��OLQN���$� �QXOO

��UROH%���$VVRFLDWLRQ

$

��UROH$���$VVRFLDWLRQ

%

$VVRFLDWLRQ

��OLQNVBKV���+DVK6HW

$VVRFLDWLRQ

��OLQN���%� �QXOO

��HMHFXWDU��

��D���+DVK7DEOH
��E���+DVK7DEOH
��PDQGDWRU\���ERROHDQ
��0,1���LQW
��0$;���LQW

0XOWLSOH6LQJOH%LGLUHFWLRQDO

PDLQ��
UHVHW��
ORDG��
VDYH��

0DLQ

��D���+DVK7DEOH
��E���+DVK7DEOH
��0,15ROH$���LQW
��0$;5ROH$���LQW
��0,15ROH%���LQW
��0$;5ROH%���LQW
��HMHFXWDU��

0XOWLSOH0XOWLSOH%LGLUHFWLRQDO

��UROH%���$VVRFLDWLRQ

$

$VVRFLDWLRQ

��OLQNVBKV���+DVK6HW

��UROH$���$VVRFLDWLRQ

%

$VVRFLDWLRQ

��OLQNVBKV���+DVK6HW

��HMHFXWDU��

��D���+DVK7DEOH
��E���+DVK7DEOH
��PDQGDWRU\$���ERROHDQ
��PDQGDWRU\%���ERROHDQ

6LQJOH6LQJOH%LGLUHFWLRQDO

��UROH%���$VVRFLDWLRQ

$

$VVRFLDWLRQ

��OLQN���%� �QXOO

��UROH$���$VVRFLDWLRQ

%

$VVRFLDWLRQ

��OLQN���$� �QXOO

8QVHW$VVRFLDWLRQ([FHSWLRQ

�
� �

� �

%

��UROH%���$VVRFLDWLRQ

$

$VVRFLDWLRQ

��OLQNBKV���+DVK6HW

��HMHFXWDU��

��D���+DVK7DEOH
��E���+DVK7DEOH
��0,1���LQW
��0$;���LQW

0XOWLSOH8QLGLUHFWLRQDO

�

��UROH%���$VVRFLDWLRQ

$

$VVRFLDWLRQ

��OLQN���%� �QXOO

%

��D���+DVK7DEOH
��E���+DVK7DEOH
��PDQGDWRU\���ERROHDQ

6LQJOH8QLGLUHFWLRQDO

��HMHFXWDU��

)LJXUD������ 'LDJUDPD�GH�FODVHV�GH�OD�DSOLFDFLyQ�80/B$VVRFLDWLRQV�
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������� µ0DLQ¶
/D�FODVH�µ0DLQ¶ FRQWLHQH�HO�SURJUDPD�SULQFLSDO��(Q�HOOD�VH�DOPDFHQD�XQD�LQVWDQFLD�GH�FDGD�XQR�GH�ORV�WUHLQWD�WLSRV�GH�DVRFLDFLyQ�\�VH�SXHGH�WUDEDMDU�FRQ�ORV�WUHLQWD�FDVRV�TXH�KHPRV�YLVWR��

&XDQGR�VH�HMHFXWD�OD�FODVH�µ0DLQ¶ VH�SUHVHQWD�XQ�PHQ~�TXH�GD�OD�RSFLyQ�GH�HOHJLU�XQ�FDVR�GH�DVRFLDFLyQ�FRQ�HO�TXH�WUDEDMDU��7DPELpQ�VH�GD�OD�SRVLELOLGDG�GH�UHLQLFLDU�WRGRV�ORV�FDVRV��ERUUDU�ODV�DVRFLDFLRQHV�TXH�FRQWHQJDQ��\�GH�FDUJDU�R�JUDEDU�XQ�ILFKHUR�SDUD��DVt��SRGHU�WUDEDMDU�HQ�P~OWLSOHV�VHVLRQHV��
������� µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶
(VWD�FODVH�VH�XWLOL]D�FXDQGR�HV�QHFHVDULR�ODQ]DU�OD�H[FHSFLyQ�GH�DVRFLDFLyQ�QR�HVWDEOHFLGD��6X�FyGLJR�HV� H[DFWDPHQWH� HO� PLVPR� TXH� HO� SUHVHQWDGR� HQ� HO� FDStWXOR� �� ³([FHSFLyQ� GH� DVRFLDFLyQ� QR�HVWDEOHFLGD´��
������� 5HVWR�GH�FODVHV�
/DV� VHLV� FODVHV� TXH� TXHGDQ� SRU� H[SOLFDU� VRQ� ODV�TXH�JHVWLRQDQ� ORV�GLVWLQWRV� FDVRV�GH� DVRFLDFLyQ��6HJ~Q�HO�WLSR�GH�FDVR��VH�XWLOL]DUi�XQD�FODVH�X�RWUD��

� µ6LQJOH8QLGLUHFWLRQDO¶�� SDUD� FRQWHQHU� ORV� FDVRV� GH� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV�VHQFLOODV��HV�GHFLU��ORV�GRV�SULPHURV�GH�OD�7DEOD�������
� µ0XOWLSOH8QLGLUHFWLRQDO¶�� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� P~OWLSOHV�� FDVRV� GHO� WUHV� DO�FLQFR�GHO�PLVPR�FXDGUR��
� µ6LQJOH6LQJOH%LGLUHFWLRQDO¶��DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VHQFLOODV�±�VHQFLOODV��FDVRV�GHO�VHLV�DO��QXHYH��
� µ6LQJOH0XOWLSOH%LGLUHFWLRQDO¶��DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VHQFLOODV�±�P~OWLSOHV��FDVRV�GHO����DO�����
� µ0XOWLSOH6LQJOH%LGLUHFWLRQDO¶��DVRFLDFLRQHV�ELGLUHFFLRQDOHV�P~OWLSOHV�±�VHQFLOODV��FDVRV�GHO����DO�����
� µ0XOWLSOH0XOWLSOH%LGLUHFWLRQDO¶ �� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� P~OWLSOHV� ±� P~OWLSOHV��FDVRV�GHO����DO�����
(O� PDQHMR� GH� HVWDV� FODVHV� HV� VLPLODU� HQ� WRGDV� ODV� VLWXDFLRQHV� DXQTXH� FDPELDQ� FLHUWRV�DVSHFWRV�VHJ~Q�OD�QDYHJDELOLGDG�\�PXOWLSOLFLGDG�TXH�WUDWH�FDGD�XQD��
&RQWLHQHQ�GRV�FODVHV�LQWHUQDV�TXH�LPSOHPHQWDQ�FDGD�H[WUHPR�GH�XQD�DVRFLDFLyQ�ELQDULD��(Q�ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� GLFKDV� FODVHV� VRQ� µ6RXUFH¶ \� µ7DUJHW¶ PLHQWUDV� TXH� HQ� ODV�ELGLUHFFLRQDOHV�VRQ�µ$¶ \�µ%¶ SXHVWR�TXH�HQ�HVH�FDVR��HO�SDSHO�GH�IXHQWH�R�GHVWLQR�FDPELD�VHJ~Q�VH�KDJD�OD�LQWHUSUHWDFLyQ�GH�ORV�HQODFHV��(O�FRQWHQLGR�GH�HVWDV�FODVHV�VH�FRUUHVSRQGH�FRQ�HO�PRVWUDGR�HQ�ODV�SODQWLOODV�GH�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�YLVWDV�D�OR�ODUJR�GH�ORV�FDStWXORV���\����\�TXH�VH�SXHGHQ�HQFRQWUDU�WRGDV�MXQWDV�HQ�HO�³$1(;2�'��3ODQWLOODV�HPSOHDGDV�HQ�OD�JHQHUDFLyQ�GH�FyGLJR´��
(VWDV�FODVHV�TXH�XWLOL]D�µ0DLQ¶ SDUD�OD�FRPSUREDFLyQ�GHO�FyGLJR�GH�DVRFLDFLRQHV�UHFLEHQ�HQ�HO�FRQVWUXFWRU�ORV�SDUiPHWURV�QHFHVDULRV�SDUD�OD�HVSHFLILFDFLyQ�GH�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG��3RU� WDQWR�� ODV� FODVHV� LQWHUQDV� µ$¶ \� µ%¶ �R� µ6RXUFH¶ \� µ7DUJHW¶�� QR� IXQFLRQDQ� FRQ� ODV� FRQVWDQWHV�µPDQGDWRU\¶��µ0,1¶ \�µ0$;¶ VLQR�TXH�WRPDQ�GLFKRV�YDORUHV�GH�OD�FODVH�TXH�ODV�FRQWLHQH��'H�HVWD�
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IRUPD�� VH� FRQVLJXH� TXH� GHQWUR� GHO� PLVPR� HVTXHPD� GH� SODQWLOOD�� VH� SXHGD� WUDEDMDU� FRQ� GLVWLQWDV�PXOWLSOLFLGDGHV�\��SRU�FRQVLJXLHQWH��TXH�FDGD�XQD�GH�ODV�VHLV�FODVHV�TXH�DTXt�HVWDPRV�H[SOLFDQGR�VLUYDQ�SDUD�WUDEDMDU�FRQ�PiV�GH�XQD�DVRFLDFLyQ��&RQ�VyOR�HVWDV�VHLV�FODVHV�VH�SXHGHQ�JHVWLRQDU�ORV�WUHLQWD�FDVRV�GH�DVRFLDFLyQ�TXH�WHQHPRV��
7RGDV�HVWDV�FODVHV� WLHQHQ�GHILQLGR�HO�PpWRGR�µHMHFXWDU¶��'LFKR�PpWRGR�SUHVHQWD�XQ�PHQ~�TXH�GD�OD�RSFLyQ�GH�FUHDU�LQVWDQFLDV�µ$¶ R�µ%¶ \�HQOD]DUODV�R�HOLPLQDU�LQVWDQFLDV�\�HQODFHV��$O�FUHDU�HQODFHV�� VH� GHEH�SRGHU� FRPSUREDU�TXH� FXDQGR� VH� LQWHQWD� H[FHGHU� OD�PXOWLSOLFLGDG�Pi[LPD�QR�VH�SHUPLWH�HO�HVWDEOHFLPLHQWR�GH�HOORV��7DPELpQ�VH�GD�OD�RSFLyQ�GH�FRPSUREDU�OD�H[LVWHQFLD�GH�HQODFHV��µWHVW¶��\�HO�FXPSOLPLHQWR�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD��µLV9DOLG¶��\�GH�FRQRFHU�HO�Q~PHUR�GH�HQODFHV�TXH�XQD�LQVWDQFLD�SRVHH��µQXPEHU2I/LQNV¶���
3RU� ~OWLPR�� IDOWD� SRU� GHFLU� TXH� ODV� LQVWDQFLDV� GH� WLSR� µ$¶ \� µ%¶ TXH� FUHD� HO� XVXDULR�GLQiPLFDPHQWH� VH� DOPDFHQDQ� HQ� WDEODV� KDVK� �PHGLDQWH� OD� FODVH� µ+DVK7DEOH¶ GH� -DYD��� ([LVWHQ�GHFODUDGDV�GRV�DWULEXWRV�TXH�VRQ�WDEODV�KDVK�HQ�FDGD�XQD�GH�HVWDV�VHLV�FODVHV��XQD�SDUD�DOPDFHQDU�ODV�LQVWDQFLDV�WLSR�µ$¶ \�RWUD�ODV�LQVWDQFLDV�WLSR�µ%¶��(Q�GLFKDV�WDEODV��VH�XWLOL]DQ�FRPR�SDODEUDV�FODYHV��SDUD�SRGHU�LGHQWLILFDU�ODV�LQVWDQFLDV��ORV�QRPEUHV�TXH�HO�XVXDULR�DVLJQD�D�ORV�REMHWRV�TXH�FUHD��
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��� ,1752'8&&,Ï1�$�-80/$�

-80/$�VRQ�ODV�VLJODV�GH�³-DYD�FRGH�JHQHUDWRU�IRU�8QLILHG�0RGHOLQJ�/DQJXDJH�$VVRFLDWLRQV´��6H�WUDWD� GH� XQD� DSOLFDFLyQ� TXH� JHQHUD� HO� FyGLJR� HQ� -DYD� FDSD]� GH� JHVWLRQDU� ODV� DVRFLDFLRQHV�80/�HVSHFLILFDGDV� HQ� XQ� ILFKHUR� ;0,� �³;0/� 0HWDGDWD� ,QWHUFKDQJH� 6SHFLILFDWLRQ´�� GH� HQWUDGD��EDViQGRVH�HQ�HO�PpWRGR�GH�LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�TXH�VH�KD�H[SOLFDGR�HQ�OD�SDUWH�,,�GH�HVWH� SUR\HFWR�� 3DUD� HOOR�� H[WUDH� GH� XQ� ILFKHUR� ;0,� LQWURGXFLGR� SRU� HO� XVXDULR� ODV� FODVHV� \�DVRFLDFLRQHV�HVSHFLILFDGDV��8QD�YH]�UHFRQRFLGDV�ODV�DVRFLDFLRQHV��HO�XVXDULR�SXHGH�VHOHFFLRQDU�ODV�DVRFLDFLRQHV�GH�ODV�FXDOHV�TXLHUH�REWHQHU�HO�FyGLJR�HQ�-DYD� (O�FyGLJR�VH�REWLHQH�HQ�XQ�GLUHFWRULR�TXH�VH�VHOHFFLRQD�D�WUDYpV�GH�XQ�FXDGUR�GH�GLiORJR��
� ³;0,� HV� XQ� PRGHOR� GH� LQWHUFDPELR� GH� LQIRUPDFLyQ� FRQ� HO� TXH� VH� SUHWHQGH� GDU� D� ORV�GHVDUUROODGRUHV� TXH� WUDEDMDQ� FRQ� WHFQRORJtD� GH� REMHWRV� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� GDWRV� D�WUDYpV�GH�,QWHUQHW�GH�XQD�IRUPD�HVWDQGDUL]DGD��DSRUWDQGR�FRQVLVWHQFLD�\�FRPSDWLELOLGDG�HQWUH�ODV�DSOLFDFLRQHV�FUHDGDV�HQ�HQWRUQRV�FRRSHUDWLYRV�´�>��@��/D�SURSXHVWD�GH�;0,�FXEUH�OD�WUDQVIHUHQFLD�GH�PRGHORV�80/�\�PHWD�PRGHORV�02)� \�HVWi�EDVDGD�HQ�HO�HVWiQGDU�;0/�

&XDQGR�VH�SHQVy�HO�IRUPDWR�D�SDUWLU�GHO�FXDO�-80/$�SRGUtD�H[WUDHU�ODV�DVRFLDFLRQHV�GH�XQ�GLDJUDPD�GH�FODVHV�SURQWR�VXUJLy�OD�LGHD�GH�KDFHUOR�D�SDUWLU�GH�;0,� (O�PRWLYR�HV�HYLGHQWH��;0,�HV�DELHUWR�\�VRQ�PXFKDV�ODV�DSOLFDFLRQHV�GH�GLVHxR�80/�FDSDFHV�GH�LQWHUSUHWDUOR��$KRUD�ELHQ��;0,�HV�PX\�FRPSOHMR�\�SUHVHQWD�GLVWLQWDV�YDULDQWHV�SDUD�DOPDFHQDU�XQ�PLVPR�DUWHIDFWR�80/��FRPR�S�H��ODV�DVRFLDFLRQHV��� 1RV� KHPRV� HQFRQWUDGR� TXH� HV� PX\� IUHFXHQWH� TXH� ODV� DSOLFDFLRQHV� FDSDFHV� GH�LQWHUSUHWDU� \� JHQHUDU� ;0,� PXFKDV� YHFHV� QR� SXHGHQ� OHHU� ILFKHURV� ;0,� HVFULWRV� SRU� RWUDV�KHUUDPLHQWDV��,QFOXVR�KD\�KHUUDPLHQWDV��FRPR�7RJHWKHU������TXH�QR�LQWHUSUHWDQ�ELHQ�HO�FyGLJR�;0,�JHQHUDGR�SRU�HOODV�PLVPDV��(VWR�QRV�KD�OOHYDGR�D�WHQHU�TXH�OLPLWDU�HQ�JUDQ�PHGLGD�ODV�SRVLELOLGDGHV�GH�LQWHUSUHWDFLyQ�GH�-80/$�GH�ORV�PRGHORV�;0,�GH�HQWUDGD��

����� &RQGLFLRQHV�GH�YDOLGH]�GHO�PRGHOR�
3DUD�TXH�-80/$� VHD�FDSD]�GH� LQWHUSUHWDU�HO�PRGHOR�GH�HQWUDGD�VH�KDQ�GH�FXPSOLU� ODV�VLJXLHQWHV�FRQGLFLRQHV��

� (O�ILFKHUR�;0,�WLHQH�TXH�KDEHU�VLGR�JHQHUDGR�SRU�OD�KHUUDPLHQWD�0DJLF'UDZ�80/���HQ�VX� YHUVLyQ� ���� R� SRU� XQD� KHUUDPLHQWD� TXH� HVFULED� FyGLJR�;0,� VLPLODU�� 3RU� WDQWR�� OD�YHUVLyQ�GH�;0,�XWLOL]DGD�HV�OD������\�GH�80/� OD������SRU�VHU�ODV�YHUVLRQHV�TXH�XWLOL]D�0DJLF'UDZ�������
� /RV�ILFKHURV�;0,�GH�HQWUDGD�SXHGHQ�HVWDU�FRPSULPLGRV�HQ�IRUPDWR�=,3�
� /DV�H[WHQVLRQHV�GH�ILFKHURV�TXH�VH�UHFRQRFHQ�VRQ�µ�[PO¶��µ�[PL¶ \�µ�]LS¶��
� (Q� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� OD� FODVH� µ6RXUFH¶ QR� SXHGH� WHQHU� QLQJXQD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�\�GHEH�VHU��SRU�WDQWR��GHO�WLSR�PDQ\�QR�UHVWULQJLGD�����
���6L�

���0DJLF'UDZ�80/� HV�XQD�KHUUDPLHQWD�HVFULWD�HQ�-DYD�SDUD�HO�GLVHxR�80/� (V�XQD�KHUUDPLHQWD�EDVWDQWH�SRSXODU�FDSD]�GH�IXQFLRQDU�HQ�FXDOTXLHU�SODWDIRUPD�TXH�WHQJD�LQVWDODGR�-DYD70���5XQWLPH�(QYLURQPHQW� 6H�SXHGH�REWHQHU�XQD�YHUVLyQ�GHPR�FRQ�XQ�WLHPSR�OLPLWDGR�GH�XVR�HQ�OD�85/�KWWS���ZZZ�PDJLFGUDZ�FRP�
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VH�HVSHFLILFD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HQ�µ6RXUFH¶ HQ�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��-80/$� GD� OD� RSFLyQ� GH� GHVFDUWDU� OD� DVRFLDFLyQ� HQWHUD� R� GH� LJQRUDU� OD� UHVWULFFLyQ� \�WUDWDUOD�FRPR�VL�IXHVH�����
���
� 6L� H[LVWHQ� GRV� R� PiV� DVRFLDFLRQHV� HQWUH� ODV� PLVPDV� GRV� FODVHV�� VH� UHTXLHUH� TXH� ODV�DVRFLDFLRQHV�QR�VHDQ�DQyQLPDV��
� 6L�XQD�DVRFLDFLyQ�HV�UHIOH[LYD��VH�UHTXLHUH�TXH�VH�HVSHFLILTXH�QRPEUH�GH�URO�HQ�DPERV�H[WUHPRV�GH�HOOD��
� /D� JHQHUDFLyQ� GH� ODV� FODVHV� HQ� -DYD� VH� KDFH� SRU� SDTXHWHV�� VLHQGR� HO� SDTXHWH� UDt]� HO�QRPEUH�GHO�PRGHOR�GH�HQWUDGD��(O�QRPEUH�GHO�PRGHOR�GH�HQWUDGD��GH�ORV�SDTXHWHV�HQ�pO�HVSHFLILFDGRV��DVt�FRPR�GH�ODV�FODVHV��KDQ�GH�FXPSOLU�ODV�UHJODV�GH�QRPEUDGR�GH�-DYD�(V� GHFLU�� WLHQHQ� TXH� VHU� FDUDFWHUHV� DOIDQXPpULFRV� �QR� VH� FRQWHPSODQ� ORV� FDUDFWHUHV�RUWRJUiILFRV� SDUWLFXODUHV� GH� XQD� OHQJXD�� DFHQWRV�� OHWUD� ³HxH´�� HWF��� \� VyOR� VH� SHUPLWH�FRPR�VtPEROR�DGLFLRQDO�HO�FDUiFWHU�GH�VXEUD\DGR��µB¶��
� -80/$� QR� LQWHUSUHWD� GHO� PRGHOR� GH� HQWUDGD� ORV� DUWHIDFWRV�80/� TXH� QR� VH� UHILHUHQ�GLUHFWDPHQWH� D� XQD� DVRFLDFLyQ�� $Vt�� SHVH� D� TXH� XQD� FODVH� WHQJD� DWULEXWRV� \�PpWRGRV�GHILQLGRV� R� VHD� KHUHGHUD� GH� RWUD�� HVWDV� FDUDFWHUtVWLFDV� QR� VH� WLHQHQ� HQ� FXHQWD� \� VRQ�LJQRUDGDV�SRU�OD�KHUUDPLHQWD�HQ�OD�JHQHUDFLyQ�GH�FyGLJR��

����� &RQGLFLRQHV�GH�YDOLGH]�GHO�FyGLJR�JHQHUDGR�
8QD�YH]�UHFRQRFLGR�HO�PRGHOR�GH�HQWUDGD�\�ODV�DVRFLDFLRQHV�TXH�pVWH�FRQWLHQH��-80/$�JHQHUD�HO�FyGLJR� GH� ODV� DVRFLDFLRQHV� VHOHFFLRQDGDV� SRU� HO� XVXDULR�� (O� FyGLJR� JHQHUDGR� DXWRPiWLFDPHQWH�UHTXLHUH�TXH�ODV�VLJXLHQWHV�FRQGLFLRQHV�VHDQ�WHQLGDV�HQ�FXHQWD��

� 6L�DO�JHQHUDU�HO�FyGLJR�GH�XQD�FODVH�-80/$�VH�HQFXHQWUD�FRQ�TXH�\D�H[LVWH�GLFKD�FODVH��VH�LQWHQWD�DxDGLU�VyOR�HO�FyGLJR�UHIHUHQWH�D�OD�DVRFLDFLyQ��(Q�HVWD�VLWXDFLyQ��VH�JDUDQWL]D�OD�SHUIHFWD�FRPSLODFLyQ�GH�OD�FODVH�VL�\�VyOR�VL�pVWD�FRPSLODED�SHUIHFWDPHQWH�DQWHV�GH�OD�DGLFLyQ�GHO�FyGLJR�JHVWRU�GH�OD�DVRFLDFLyQ��(Q�UHVXPHQ��VH�JDUDQWL]D�TXH�HO�FyGLJR�TXH��LQVHUWD�-80/$�HV�FRUUHFWR�SHUR�QR�HO�TXH�H[LVWtD�SUHYLDPHQWH��
� (O�FyGLJR�JHQHUDGR�SDUD�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�YLVLELOLGDG�S~EOLFD�R�GH�SDTXHWH�HQ�XQ�H[WUHPR�\�SULYDGD�R�SURWHJLGD�HQ�RWUR�WLHQHQ�OD�SDUWLFXODULGDG�GH�TXH�VyOR�SHUPLWH�HVWDEOHFLPLHQWR�\�HOLPLQDFLyQ�GH�HQODFHV�GHVGH�HO�H[WUHPR�SULYDGR�R�SURWHJLGR��6H�GD�OD�RSFLyQ�GH�QR�JHQHUDU�HO�FyGLJR�FRUUHVSRQGLHQWH�D�ODV�DVRFLDFLRQHV�TXH�DVt�HVWpQ�GHILQLGDV��
� 1R� VH� LPSOHPHQWDQ� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FRQ� YLVLELOLGDG� SULYDGD� �R�SURWHJLGD��±�SULYDGD��R�SURWHJLGD���
� (O� FyGLJR� GH� XQD� DVRFLDFLyQ� �FODVH� LQWHUQD� µ$VVRFLDWLRQ¶ \� VX� DWULEXWR�� VH� LQVHUWD�VLHPSUH� DO� ILQDO� GH� OD� FODVH� \� VH� SXHGH� UHFRQRFHU� GyQGH� FRPLHQ]D� SRUTXH� OOHYD� OD�VLJXLHQWH�HWLTXHWD��

�

��&yGLJR�JHQHUDGR�SRU�-80/$�
��
�

� $VLPLVPR�� HO� ILQDO� GHO� FyGLJR� JHQHUDGR� SRU� OD� KHUUDPLHQWD� FRUUHVSRQGLHQWH� D� FDGD�DVRFLDFLyQ�VH�SXHGH�UHFRQRFHU�SRU�OD�HWLTXHWD��
�

��)LQ�GH�FyGLJR�JHQHUDGR�SRU�-80/$�
��
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�

� $O� LQVHUWDU� XQD� DVRFLDFLyQ� HQ� XQD� FODVH� TXH� H[LVWtD� SUHYLDPHQWH�� -80/$� LQWHQWD�UHFRQRFHU�VL�VH�WUDWD�GH�XQD�QXHYD�DVRFLDFLyQ�TXH�KD\�TXH�DxDGLU�DO�FyGLJR�GH�OD�FODVH�R�VL� VH� WUDWD� GH� XQ� FDPELR� GH� GLVHxR�� 3DUD� HOOR�� VL� VH� HQFXHQWUD� FRQ� HO� FyGLJR� GH� XQD�DVRFLDFLyQ� FRQ� HO� PLVPR� QRPEUH� GH� µWDUJHW5ROH¶�� OR� TXH� VH� KDUi� HV� VXVWLWXLU� HVWD�DVRFLDFLyQ�SRU�OD�QXHYD��

����� ,QJHQLHUtD�GLUHFWD�H�LQYHUVD�
-80/$� HQ� HVWD� SULPHUD� YHUVLyQ�� VyOR� IXQFLRQD� HQ� XQD� GLUHFFLyQ�� HV� GHFLU�� HV� FDSD]� GH� HVFULELU�FyGLJR�-DYD�SDUD�OD�LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�80/� SHUR�QR�HV�FDSD]�GH�REWHQHU�D�SDUWLU�GH�FyGLJR�-DYD�ODV�DVRFLDFLRQHV�80/�TXH�H[LVWHQ�HQWUH�ODV�SRVLEOHV�FODVHV�GH�HQWUDGD��
� 1R� REVWDQWH�� HO� FyGLJR� TXH� VH� JHQHUD� Vt� HVWi� SHQVDGR� SDUD� SRGpUVHOH� DSOLFDU� LQJHQLHUtD�LQYHUVD�GH�XQD�IRUPD�VHQFLOOD�\�FyPRGD��&DGD�DVRFLDFLyQ�LPSOHPHQWDGD�GHQWUR�GH�XQD�FODVH�HVWi�SHUIHFWDPHQWH� GHOLPLWDGD� SRU� ODV� HWLTXHWDV� GH� ³FyGLJR� JHQHUDGR� SRU� -80/$´ \� ³ILQ� GH� FyGLJR�JHQHUDGR�SRU�-80/$´��$VLPLVPR��WDO�\�FRPR�VH�KD�H[SOLFDGR�HQ�HO�FDStWXOR�����³&RQYHQFLyQ�GH�QRPEUHV´��ORV�QRPEUHV�GH�ODV�FODVHV�TXH�LPSOHPHQWDQ�ODV�DVRFLDFLRQHV�\�VXV�DWULEXWRV�VLJXHQ�XQDV�UHJODV�TXH�KDFHQ�IiFLOPHQWH�LGHQWLILFDEOH�HO�WLSR�GH�DVRFLDFLyQ�\�ODV�FODVHV�TXH�LQYROXFUD��DVt�FRPR�ODV�UHVWULFFLRQHV�GH�GLVHxR��
� 3RU�WDQWR��VL�ELHQ�QR�VH�KD�GHVDUUROODGR�QLQJXQD�RSFLyQ�GH�LQJHQLHUtD�LQYHUVD��HO�DQiOLVLV�GHO�FyGLJR�SRU�XQ�DQDOLVWD�SURJUDPDGRU�HV�VHQFLOOR�\�UiSLGR��\�IXWXUDV�YHUVLRQHV�GH�-80/$�Vt�SRGUtDQ�GHVDUUROODU�HVWD�IXQFLRQDOLGDG�IiFLOPHQWH��
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��� 0$18$/�'(�868$5,2�

����� 5HTXHULPLHQWRV�GHO�VLVWHPD�
3DUD�SRGHU�XWLOL]DU�OD�KHUUDPLHQWD�-80/$�QR�VH�QHFHVLWD�GLVSRQHU�GH�H[FHVLYRV�UHFXUVRV��(VWRV�VRQ�ORV�UHTXLVLWRV�PtQLPRV��
� &XDOTXLHU�SODWDIRUPD�FDSD]�GH�HMHFXWDU��\�TXH�SUHYLDPHQWH�WHQJD�LQVWDODGR��-DYD70 � 5XQWLPH�(QYLURQPHQW� �6WDQGDUG� (GLWLRQ� 9HUVLyQ� �����B���� R� VXSHULRU� \� TXH� GLVSRQJD� GH� XQ� VLVWHPD�JUiILFR�GH�YHQWDQDV��
� $O�PHQRV�����0%�GH�HVSDFLR�OLEUH�HQ�HO�GLVFR�GXUR��
� $O�PHQRV����.%�GH�PHPRULD�5$0�OLEUH��

����� ,QVWDODFLyQ�\�FRQILJXUDFLyQ�
-80/$�VH�SXHGH�FRSLDU�GLUHFWDPHQWH�GHO�&'�TXH�VH�DGMXQWD�FRQ�HVWH�SUR\HFWR��3DUD�HOOR�VH�GHEH�DFFHGHU�DO�GLUHFWRULR�µ-80/$¶ \�FRSLDUOR�HQ�HO�GLVFR�GXUR��7DPELpQ�VH�SXHGH�GLVWULEXLU�HQ�IRUPDWR�=,3�HQ�FX\R�FDVR�KDEUi�TXH�GHVFRPSULPLUOR�HQ�XQD�FDUSHWD��
������� 'LVWULEXFLyQ�GH�ORV�ILFKHURV�GH�OD�KHUUDPLHQWD�
8QD�YH]�LQVWDODGR�-80/$�HQ�HO�GLVFR�GXUR��GHEH�H[LVWLU�OD�MHUDUTXtD�GH�GLUHFWRULRV�\�ILFKHURV�TXH�VH�PXHVWUD�HQ�HO�&XDGUR�������

(Q� HO� GLUHFWRULR� µKHOS¶ VH� HQFXHQWUD� OD� D\XGD� GH� -80/$� HQ� IRUPDWR�+70/� (O� ILFKHUR�µLQGH[�KWPO¶ HV�OD�SiJLQD�SULQFLSDO��(Q�µOLE¶ HVWiQ�ORV�DUFKLYRV�MDU���GH�OD�DSOLFDFLyQ��/D�DSOLFDFLyQ�SURSLDPHQWH�GLFKD�UHVLGH�HQ�HO�DUFKLYR�MDU�µ-80/$�MDU¶ \�OD�FODVH�SULQFLSDO�TXH�KD\�TXH�HMHFXWDU�HV�µ$SSOLFDWLRQ¶��µ;0,)UDPHZRUN�MDU¶ HV�XQD�$3,�GH�,%0�SDUD�FUHDU�H�LQWHUSUHWDU�ILFKHURV�;0,��� /D�YHUVLyQ� GH� HVWH� MDU� HV� OD� ���� \� HV� FDSD]� GH� LQWHUSUHWDU�;0,� ���� R�;0,� �����2WUR� DUFKLYR� MDU� HV�µ[HUFHV�MDU¶ TXH� FRQWLHQH� XQ� DQDOL]DGRU�;0/� (O� SDTXHWH�;HUFHV� TXH� VH� GLVWULEX\H� FRQ� -80/$�FRQWLHQH�OD�YHUVLyQ�������\�HV�XWLOL]DGR�SRU�;0,)UDPHZRUN�\�QR�GLUHFWDPHQWH�SRU�-80/$�
(Q� HO� GLUHFWRULR� µWHPSODWHV¶ HVWiQ� ODV�SODQWLOODV�GH�FyGLJR�TXH�VH�XWLOL]DQ�SDUD�JHQHUDU�HO�FyGLJR�GH�ODV�DVRFLDFLRQHV��µ(PSW\&ODVV�MDYDa¶ VH�XWLOL]D�FXDQGR�KD\�TXH�JHQHUDU�XQD�FODVH�YDFtD�TXH�VLPSOHPHQWH�FRQWHQJD�HO�QRPEUH�GHO�SDTXHWH�\�GHFODUH�OD�FODVH��(VWD�SODQWLOOD�VH�XWLOL]D�SDUD�ODV�FODVHV� µ7DUJHW¶ GH� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� SXHVWR� TXH� QR� GHEHQ� OOHYDU� QLQJ~Q� FyGLJR�UHODFLRQDGR�FRQ�OD�DVRFLDFLyQ��/RV�RWURV�FXDWUR�DUFKLYRV�GHO�GLUHFWRULR�µWHPSODWHV¶ VRQ�ODV�SODQWLOODV�

��� MDU� �³-DYD� DUFKLYH´��/D� KHUUDPLHQWD� MDU� GH� -DYD� SHUPLWH� LQWURGXFLU� HQ�XQ�~QLFR�DUFKLYR�YDULDV� FODVHV�SUHFRPSLODGDV� \� DUFKLYRV� DGLFLRQDOHV� \� DFFHVRULRV�� -DYD� HV� FDSD]� GH� LQWHUSUHWDU� GLFKRV� ILFKHURV�FRQVLJXLpQGRVH� DVt� HO� HPSDTXHWDPLHQWR� GH� FODVHV� \� DUFKLYRV� DX[LOLDUHV� GH� ODV� DSOLFDFLRQHV� DVt� FRPR�FRPSUHVLyQ�GH�GDWRV��
���6H�SXHGH�REWHQHU�OD�OLEUHUtD�;0,)UDPHZRUN�FRPSOHWD�FRQ�VX�GRFXPHQWDFLyQ�HQ�HO�&'�TXH�VH�DGMXQWD�FRQ�HVWH�GRFXPHQWR�\�HQ�KWWS���ZZZ�DOSKDZRUNV�LEP�FRP�WHFK�[PLIUDPHZRUN�



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ���

GH�FyGLJR�FRQ�ODV�TXH�YHQLPRV�WUDEDMDQGR�D�OR�ODUJR�GH�HVWH�WUDEDMR�\�VX�FyGLJR�VH�SXHGH�YHU�HQ�HO�³$1(;2�'��3ODQWLOODV�HPSOHDGDV�HQ�OD�JHQHUDFLyQ�GH�FyGLJR´��(O�GLUHFWRULR�µDOWHUQDWLYH�WHPSODWHV¶FRQWLHQH�SODQWLOODV�GH� FyGLJR�SDUD�SRGHU� LPSOHPHQWDU� DVRFLDFLRQHV�ELGLUHFFLRQDOHV�HQ� ODV�TXH�QR�KD\D� QLQJXQD� UHVWULFFLyQ� UHVSHFWR� D� OD� YLVLELOLGDG�� 6X� FyGLJR� SXHGH� YHUVH� HQ� HO� ³$1(;2� (��3ODQWLOODV� GH� FyGLJR� DOWHUQDWLYDV´�� -80/$� QR� WUDEDMD� FRQ� HVWDV� SODQWLOODV� SHUR� VH� SRQHQ� D�GLVSRVLFLyQ�GHO�XVXDULR�SRU�VL�ODV�QHFHVLWD��
(O� DUFKLYR� µ-80/$�FRQILJ¶ JXDUGD� OD� FRQILJXUDFLyQ�GHO� XVXDULR� \�� HQ� FDVR� GH�QR�H[LVWLU��-80/$�VH�HQFDUJD�GH�FUHDU�XQR�VLHPSUH�\�FXDQGR�DVt�OR�GHVHH�HO�XVXDULR��(Q�HO�ILFKHUR�µMXPOD�ORJ¶VH� DOPDFHQDQ� ODV� LQFLGHQFLDV� TXH� RFXUUHQ� �IHFKDV� GH� LQLFLR� \� ILQ� GH� VHVLRQHV� GH� -80/$�DVRFLDFLRQHV�FDUJDGDV�\�JHQHUDGDV��HUURUHV�SURGXFLGRV��HWF����(Q�XQ�SULQFLSLR�HVWH�ILFKHUR�QR�H[LVWH�SHUR�VL� HO�XVXDULR�DVt� OR�HVSHFLILFD�HQ� ODV�RSFLRQHV�GH�FRQILJXUDFLyQ��VH�JHQHUD�DXWRPiWLFDPHQWH��([LVWH� WDPELpQ� OD� SRVLELOLGDG� GH� HVSHFLILFDU� RWUR� ILFKHUR� GH� VHJXLPLHQWR� GH� LQFLGHQFLDV��µ5HDGPH�KWPO¶ HV�XQ� HQODFH� D� OD� D\XGD�GH�-80/$� SDUD� SRGHU� WHQHU�XQD�EUHYH� LQWURGXFFLyQ�D� OD�KHUUDPLHQWD��LQVWUXFFLRQHV�GH�XVR�H�LQVWDODFLyQ��HWF��

� 3RU�~OWLPR��SDUD�HMHFXWDU�OD�KHUUDPLHQWD�KD\�TXH�XWLOL]DU�HO�VFULSW�µUXQ�EDW¶ HQ�SODWDIRUPDV�:LQGRZV�\�µUXQ�VK¶ HQ�SODWDIRUPDV�8QL[�/LQX[�

1�-80/$�

� 0�KHOS�1�OLE�

� 2�-80/$�MDU�

� 2�[HUFHV�MDU�

� 2�;0,)UDPHZRUN�MDU�1�WHPSODWHV�

� 2�(PSW\&ODVV�MDYDa�

� 2�0XOWLSOH%LGLUHFWLRQDO�MDYDa�

� 2�0XOWLSOH8QLGLUHFWLRQDO�MDYDa�

� 2�6LQJOH%LGLUHFWLRQDO�MDYDa�

� 2�6LQJOH8QLGLUHFWLRQDO�MDYDa�1�DOWHUQDWLYH�WHPSODWHV�

� 2�$OWHUQDWLYH0XOWLSOH%LGLUHFWLRQDO�MDYDa�

� 2�$OWHUQDWLYH6LQJOH%LGLUHFWLRQDO�MDYDa�2�-80/$�FRQILJ�2�MXPOD�ORJ�2�5HDGPH�KWPO�2�UXQ�EDW�2�UXQ�VK�

&XDGUR������ 'LVWULEXFLyQ�GH�ORV�ILFKHURV�TXH�FRPSRQHQ�OD�DSOLFDFLyQ�-80/$�
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������� (MHFXFLyQ�GH�OD�DSOLFDFLyQ�
��������� 3ODWDIRUPDV�:LQGRZV� µUXQ�EDW¶
(Q�SODWDIRUPDV�:LQGRZV� -80/$�VH�WLHQH�TXH�HMHFXWDU�PHGLDQWH�HO�VFULSW�µUXQ�EDW¶ TXH�QHFHVLWD�VHU�PRGLILFDGR�SUHYLDPHQWH�SDUD�TXH�VH�DGDSWH�D�OD�FRQILJXUDFLyQ�GHO�RUGHQDGRU�HQ�HO�TXH�VH�HQFXHQWUD�LQVWDODGR��9HDPRV�HO�FRQWHQLGR�GH�HVWH�VFULSW�HQ�HO�&XDGUR�������
�
#HFKR�RII�
�
5(0�0RGLILTXH�ODV�YDULDEOHV�-80/$B+20(�\�-$9$B+20(�GH�DFXHUGR�D�VX�FRQILJXUDFLyQ�
�
5(0�'LUHFWRULR�GRQGH�VH�DORMD�-80/$�
6(7�-80/$B+20( &�?-80/$�
�
5(0�'LUHFWRULR�GyQGH�VH�HQFXHQWUD�MDYD�
6(7�-$9$B+20( &�?MGN���?ELQ�
�
�-$9$B+20(�?MDYD�H[H��FODVVSDWK�
��-80/$B+20(��OLE�-80/$�MDU��-80/$B+20(��OLE�;0,)UDPHZRUN�MDU��-80/$B+20(��OLE�[H
UFHV�MDU��MXPOD�$SSOLFDWLRQ����

&XDGUR������ 6FULSW�µUXQ�EDW¶��
�

6yOR�KD\�TXH�PRGLILFDU�ODV�GRV�YDULDEOHV�TXH�VH�UHVDOWDQ�HQ�QHJULWD��(Q�µ-80/$B+20(¶ VH�KD� GH� HVSHFLILFDU� HO� GLUHFWRULR� GRQGH� VH� HQFXHQWUD� LQVWDODGR� -80/$� \� HQ� µ-$9$B+20(¶ HO�GLUHFWRULR�FRPSOHWR�HQ�HO�TXH�VH�HQFXHQWUD�HO�HMHFXWDEOH�GH�DSOLFDFLRQHV�-DYD�
��������� 3ODWDIRUPDV�8QL[�/LQX[� µUXQ�VK¶
(Q�HVWH� WLSR�GH�SODWDIRUPDV� VH� UHTXLHUH�GHO� VFULSW� µUXQ�VK¶��(O� FRQWHQLGR�GHEH� VHU� VLPLODU� DO�TXH�PRVWUDPRV�HQ�HO�&XDGUR������\�VyOR�KDFH�IDOWD�HQWHQGHU�OR�TXH�VH�UHVDOWD�FRQ�OHWUD�HQ�QHJULWD��

1XHYDPHQWH�KD\�TXH�HGLWDU�HO�VFULSW�\�PRGLILFDUOR�SDUD�TXH�OD�YDULDEOH�µ-80/$B+20(¶DSXQWH�DO�GLUHFWRULR�GRQGH�HVWi�LQVWDODGR�OD�DSOLFDFLyQ�\�µ-$9$B+20(¶ LQGLTXH�HO�GLUHFWRULR�GRQGH�VH�HQFXHQWUD�HO�HMHFXWDEOH�µMDYD¶��
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���ELQ�VK�
�
��(VSHFLILFD�HO�GLUHFWRULR�GH�-80/$��GRQGH�HVWi�LQVWDODGR��
LI�>��]���-80/$B+20(��@��WKHQ�
-80/$B+20( �XVU�ORFDO�-80/$�
IL�
�
�
��'LUHFWRULR�GRQGH�HVWi�LQVWDODGR�HO�HMHFXWDEOH�MDYD�
LI�>��]���-$9$B+20(��@��WKHQ�
-$9$B+20( �XVU�ELQ�
IL�
�
LI�>��[��-$9$B+20(�MDYD�@��WKHQ�
�-$9$B+20(�MDYD��FODVVSDWK�
��-80/$B+20(�OLE�-80/$�MDU��-80/$B+20(�OLE�;0,)UDPHZRUN�MDU��-80/$B+20(�OLE�[HUFH
V�MDU��MXPOD�$SSOLFDWLRQ����
HOVH�
HFKR��(5525��
HFKR��1R�VH�HQFXHQWUD�HO�HMHFXWDEOH�GH�MDYD����-$9$B+20(�MDYD�
HFKR��(VWDEOH]FD�OD�YDULDEOH�GH�HQWRUQR�-$9$B+20(�R�PRGLItTXHOD�HQ�HVWH�VFULSW��
���
IL�

&XDGUR�������6FULSW�µUXQ�VK¶��
�
��������� 2WUDV�SODWDIRUPDV�
3DUD�HMHFXWDU�-80/$�HQ�FXDOTXLHU�RWUD�SODWDIRUPD�\�VXSRQLHQGR�TXH�OD�DSOLFDFLyQ�HVWi�LQVWDODGD�WDO�\ FRPR�VH�KD�LQGLFDGR�HQ�HO�DSDUWDGR��������³'LVWULEXFLyQ�GH�ORV�ILFKHURV�GH�OD�KHUUDPLHQWD´ KD\�TXH�HVFULELU�OR�VLJXLHQWH�HQ�OD�OtQHD�GH�FRPDQGRV��
�
�-$9$���FODVVSDWK�
��-80/$B+20(��OLE�-80/$�MDU��-80/$B+20(��OLE�;0,)UDPHZRUN�MDU��-80/$B+20(��OLE�[H
UFHV�MDU��MXPOD�$SSOLFDWLRQ�

'RQGH�µ�-$9$�¶ KD�GH�VHU�VXVWLWXLGR�SRU�HO�SDWK�FRPSOHWR�GHO�HMHFXWDEOH�GH�DSOLFDFLRQHV�-DYD�\�µ�-80/$B+20(�¶ SRU�HO�GLUHFWRULR�GRQGH�HVWi�LQVWDODGD�OD�KHUUDPLHQWD��
������� &RQILJXUDFLyQ�GH�-80/$�
/D� SULPHUD� YHUVLyQ� GH� -80/$� WLHQH� VLHWH� SDUiPHWURV� GH� FRQILJXUDFLyQ� TXH�� VL� ELHQ� WLHQHQ� VXV�YDORUHV� SRU� GHIHFWR�� FRQYLHQH� TXH� HO� XVXDULR� PRGLILTXH� VHJ~Q� VXV� HVSHFLILFDFLRQHV�� /D�FRQILJXUDFLyQ�GH�OD�DSOLFDFLyQ�VH�DOPDFHQD�HQ�HO�ILFKHUR�µ-80/$�FRQILJ¶��(Q�FDVR�GH�TXH�QR�H[LVWD�HO�ILFKHUR�R�QR�SXHGD�VHU�OHtGR�DO�HMHFXWDUVH�OD�KHUUDPLHQWD��VH�GD�DO�XVXDULR�OD�RSFLyQ�GH�FUHDUOR��6L�H[LVWH� \� VH� TXLHUH� PRGLILFDU�� VH� SXHGH� KDFHU� PHGLDQWH� ODV� RSFLRQHV� GHO� PHQ~�� ³$UFKLYR´ \�³2SFLRQHV´��/D�FRQILJXUDFLyQ�VH�KDFH�D�WUDYpV�GHO�FXDGUR�GH�GLiORJR�TXH�VH�PXHVWUD�HQ�OD�)LJXUD�������
�
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)LJXUD������ &RQILJXUDFLyQ�GH�RSFLRQHV��
�

(Q�HO�SULPHU�FDPSR�GH�WH[WR�VH�QRV�SLGH�LQWURGXFLU�HO�GLUHFWRULR�GH�HQWUDGD�GH�ORV�ILFKHURV�;0,�SRU�GHIHFWR��&XDQGR�VH�VROLFLWD�DEULU�XQ�ILFKHUR�;0,� OD�KHUUDPLHQWD�PXHVWUD�ORV�PRGHORV�TXH�VH�HQFXHQWUHQ�HQ�GLFKR�GLUHFWRULR�SXHVWR�TXH�OR�OyJLFR�HV�TXH�HO�XVXDULR�WHQJD�XQ�GLUHFWRULR�SURSLR�GRQGH�ORV�DOPDFHQD�\�DVt��VH�OH�HYLWD�WHQHU�TXH�QDYHJDU�SRU�HO�iUERO�GH�GLUHFWRULRV�\�SXHGH�HQFRQWUDU�VXV�PRGHORV�GH�XQD�IRUPD�UiSLGD��
� (O� VLJXLHQWH� FDPSR� GH� WH[WR� VROLFLWD� OD� HQWUDGD� GHO� GLUHFWRULR� SRU� GHIHFWR� HQ� HO� TXH� VH�DOPDFHQDQ� ODV�FODVHV�JHQHUDGDV�DXWRPiWLFDPHQWH��(Q�HO� WHUFHU�\�~OWLPR�FDPSR�GH� WH[WR�VH�SXHGH�HVSHFLILFDU�XQ� ILFKHUR�GH�VHJXLPLHQWR�GH� LQFLGHQFLDV��(VWH�FDPSR�YD�SUHFHGLGR�GH�XQD�FDVLOOD�GH�YHULILFDFLyQ�SDUD�LQGLFDU�VL�VH�GHVHD�R�QR�JHQHUDU�HO�ILFKHUR�GH�ORJV� /RV�WUHV�FDPSRV�GH�WH[WR�QR�VH�SXHGHQ� HGLWDU�GLUHFWDPHQWH� \� VyOR�SXHGHQ�VHU�PRGLILFDGRV�D� WUDYpV�GH�XQ�FXDGUR�GH�GLiORJR�TXH�SHUPLWH�VHOHFFLRQDU�GLUHFWRULRV�R�DUFKLYRV�\�TXH�VH�DFFHGH�D�pO�FRQ�ORV�ERWRQHV�TXH�VH�HQFXHQWUDQ�D�OD�GHUHFKD�GH�HVWRV�FDPSRV�GH�WH[WR��
� 'HVSXpV�GH�ORV�GRV�FDPSRV�GH�GLUHFWRULR�GH�HQWUDGD�\�GH�VDOLGD�H[LVWHQ�FXDWUR�FDVLOODV�GH�YHULILFDFLyQ��/D�SULPHUD�GD�OD�RSFLyQ�GH�PRVWUDU�PHQVDMHV�GH�DYLVR�LQGLFDQGR�ODV�UHVWULFFLRQHV�GH�XVR�TXH�SXHGH�WHQHU�HO�FyGLJR�JHQHUDGR��

/D�VHJXQGD�SHUPLWH�R�QR�PRVWUDU�HO�QRPEUH�FRPSOHWR�GH�ODV�FODVHV�FXDQGR�VH�PXHVWUDQ�ODV�DVRFLDFLRQHV��6L�VH�DFWLYD�HVWD�FDVLOOD��QR�VyOR�VH�QRV�PRVWUDUi�HO�QRPEUH�GH�ODV�FODVHV�VLQR�WDPELpQ�ORV�SDTXHWHV�\�VXESDTXHWHV�HQ�ORV�TXH�VH�HQFXHQWUD�FRQWHQLGD��
� /D�WHUFHUD�FDVLOOD�GH�YHULILFDFLyQ�TXL]iV�VHD�XQ�SRFR�PiV�FRPSOHMD�GH�HQWHQGHU��<D�KHPRV�GLFKR� TXH� -80/$� LJQRUD� OD�PXOWLSOLFLGDG� HVWDEOHFLGD� HQ� ODV� FODVHV� µ6RXUFH¶ GH� ODV� DVRFLDFLRQHV�
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XQLGLUHFFLRQDOHV��SXHVWR�TXH�pVWD�GHEH�VHU�VLHPSUH�����
���6L�VH�DFWLYD�HVWD�FDVLOOD�GH�YHULILFDFLyQ�\�HQ�XQ�PRPHQWR�GDGR�HQ�OD�JHQHUDFLyQ�GH�FyGLJR�-80/$�VH�HQFXHQWUD�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�FRQ�PXOWLSOLFLGDG�GLVWLQWD�GH�����
��HQ�µ6RXUFH¶�� �QR�VH�JHQHUD�QDGD�GH�FyGLJR�UHODFLRQDGR�FRQ�OD�DVRFLDFLyQ�\�VH�PXHVWUD�SRU�SDQWDOOD�XQ�PHQVDMH�GH�HUURU��6L�QR�VH�DFWLYD��VH�JHQHUD�HO�FyGLJR�VLQ�WHQHU�HQ�FXHQWD�OD�PXOWLSOLFLGDG�GLVWLQWD�GH�����
���
� /D�~OWLPD�FDVLOOD�GH�YHULILFDFLyQ�VLUYH�SDUD� UHFKD]DU� ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�YLVLELOLGDG�SULYDGD�R�SURWHJLGD�HQ�XQ�H[WUHPR�\�S~EOLFD�R�GH�SDTXHWH�HQ�HO�RWUR��6L�QR�VH�PDUFD�HVWD�FDVLOOD��ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�WLSR�SULYDWH��R�SURWHFWHG� ±�SXEOLF��R�SDFNDJH���R�DO�UHYpV��VH�JHQHUDUiQ�FRQ�OD�SDUWLFXODULGDG�GH�TXH�VyOR�SHUPLWLUiQ�HO�HVWDEOHFLPLHQWR�\�ERUUDGR�GH�HQODFHV�GHVGH�HO�H[WUHPR�FRQ�YLVLELOLGDG�SULYDWH��R�SURWHFWHG���
� 8QD�YH]�FRQILJXUDGDV�HVWDV�VLHWH�RSFLRQHV�KD\�TXH�SXOVDU�HO�ERWyQ�³$FHSWDU´ SDUD�TXH�VH�DOPDFHQHQ� \� VHDQ� XWLOL]DGDV�� 6L� VH� SXOVD� ³&DQFHODU´ QR� VH� SURGXFH� QLQJXQD� PRGLILFDFLyQ�� 3RU�~OWLPR�� ³5HVWDEOHFHU´ VLUYH� SDUD� YROYHU� D� SRQHU� ORV� FDPSRV� WDO� \� FRPR� HVWDEDQ� DO� PRVWUDUVH�LQLFLDOPHQWH�HO�FXDGUR�GH�GLiORJR�GH�RSFLRQHV��
� (O�DUFKLYR�µ-80/$�FRQILJ¶ HQ�HO�TXH�VH�DOPDFHQD�OD�FRQILJXUDFLyQ�WLHQH�HO�IRUPDWR�TXH�VH�PXHVWUD�HQ�HO�&XDGUR������\�ODV�YDULDEOHV�SXHGHQ�VHU�PRGLILFDGDV�GLUHFWDPHQWH�D�WUDYpV�GH�XQ�HGLWRU�GH�WH[WR�VLHPSUH�\�FXDQGR�VH�UHVSHWH�OD�VLQWD[LV�DGHFXDGD��

��QRPEUHBYDULDEOH! �YDORUBYDULDEOH!���

'LUHFWRULR�GH�HQWUDGD�GH�ILFKHURV�;0,�SRU�GHIHFWR�
�LQSXW'LU &�?-80/$?;0,�
�
'LUHFWRULR�GH�JHQHUDFLyQ�GH�FyGLJR�SRU�GHIHFWR�
�RXWSXW'LU &�?-80/$?;0,�
�
8VDU�ILFKHUR�ORJ��WUXH�R�IDOVH��
�XVH/RJ)LOH WUXH�
)LFKHUR�GH�ORJ�
�ORJ)LOH MXPOD�ORJ�
�
0RVWDU�PHQVDMHV�GH�DYLVR�DFHUFD�GH�ODV�UHVWULFFLRQHV�TXH�YD�D�WHQHU�HO�FyGLJR�
�WUXH�R�IDOVH��
�VKRZ:DUQLQJ0HVVDJHV WUXH�
�
0RVWUDU�HO�QRPEUH�FRPSOHWR�GH�ODV�FODVHV��SDTXHWH�LQFOXLGR���WUXH�R�IDOVH��
�VKRZ:KROH&ODVV1DPH IDOVH�
�
(UURU�FXDQGR�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV�WHQJDQ�PXOWLSOLFLGDG�GLVWLQWD�GH�
���
�HQ�6RXUFH��WUXH�R�IDOVH��
�HUURU�RQ�6RXUFH�8QLGLUHFWLRQDO�$VVRFLDWLRQ�0XOWLSOLFLW\�5HVWULFWLRQ��
�HUURU2Q68$05 IDOVH�
�
(UURU�FXDQGR�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�WHQJDQ�YLVLELOLGDG��SULYDGD�R�
SURWHJLGD�����S~EOLFD�R�GH�SDTXHWH��R�DO�UHYpV��WUXH�R�IDOVH��
�HUURU2Q3ULYDWH3XEOLF%$ IDOVH�

&XDGUR������ )RUPDWR�GHO�ILFKHUR�GH�FRQILJXUDFLyQ���

���6LQ�GHMDU�QLQJ~Q�HVSDFLR�HQ�EODQFR�\�ODV�YDULDEOHV�HPSH]DQGR�VLHPSUH�FRQ�HO�FDUiFWHU�µ�¶��
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3DUD�FRQFOXLU�HVWH�DSDUWDGR��IDOWD�SRU�GHFLU�TXH�OD�DSOLFDFLyQ�YLHQH�SUHSDUDGD�SDUD�UHFLELU�XQ�SDUiPHWUR� GH� HQWUDGD� HQ� HO� TXH� VH� HVSHFLILFD� XQ� ILFKHUR� GH� FRQILJXUDFLyQ� DOWHUQDWLYR� D�µ-80/$�FRQILJ¶�� 3DUD� HOOR� EDVWD� FRQ� HMHFXWDUOD� �ELHQ� PHGLDQWH� ORV� VFULSWV� GH� HMHFXFLyQ� R� ELHQ�GLUHFWDPHQWH�� LQGLFDQGR� OD� XELFDFLyQ� GHO� ILFKHUR� GH� FRQILJXUDFLyQ� TXH� VH� TXLHUH� XWLOL]DU�� 6L� VH�HMHFXWD�-80/$� GH� HVWH�PRGR�� DO� FRQILJXUDU� ODV�RSFLRQHV� ODV�PRGLILFDFLRQHV� VH�KDUiQ� VREUH� HVWH�ILFKHUR��

����� 8VR�GH�OD�KHUUDPLHQWD�
8QD�YH]�FRQILJXUDGD�\�HMHFXWDGD�OD�KHUUDPLHQWD�DSDUHFH�OD�YHQWDQD�SULQFLSDO�GH�OD�DSOLFDFLyQ�TXH�VH�PXHVWUD�HQ�OD�)LJXUD�������/D�YHQWDQD�FRQWLHQH�XQ�iUHD�GH�PHQ~�\�XQ�iUHD�FRQ�XQD�EDUUD�GH�ERWRQHV��HQ� OD� SDUWH� GH� DUULED�� (O� iUHD� SULQFLSDO� GH� WUDEDMR� HVWi� GLYLGLGR� HQ� GRV� ]RQDV� �ODV� YHUHPRV�PiV�DGHODQWH���(Q�OD�SDUWH�GH�DEDMR�KD\�XQD�EDUUD�GH�SURJUHVR�\�XQD�EDUUD�GH�HVWDGR�TXH�LQLFLDOPHQWH�LQIRUPD�GH�TXH�QR�KD\�QLQJ~Q�ILFKHUR�DELHUWR��
�

)LJXUD������ 3DQWDOOD�SULQFLSDO�GH�-80/$�

��� (Q� SODWDIRUPDV� TXH� QR� VHDQ�:LQGRZV� VH� GHEH� XWLOL]DU� OD� QRWDFLyQ� GH� SDWK� GH� GLUHFWRULR� SURSLD� GH� OD�SODWDIRUPD��S�H���KRPH�XVHU�;0,BPRGHOV���
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������� &DUJD�GH�XQ�ILFKHUR�;0,�
5HFLpQ�HMHFXWDGD�OD�DSOLFDFLyQ��SUiFWLFDPHQWH�OD�~QLFD�RSFLyQ�TXH�WLHQH�HO�XVXDULR�HV�OD�GH�DEULU�XQ�ILFKHUR��WDPELpQ�SXHGH�DFFHGHU�D�OD�FRQILJXUDFLyQ�GH�-80/$�\�D�OD�D\XGD���3DUD�HOOR�GHEH�SXOVDU�HO�
ERWyQ� GH� ³$EULU� )LFKHUR´ R VHOHFFLRQDU� HQ� HO� PHQ~� ³$UFKLYR´ \� GHVSXpV� ³$EULU� )LFKHUR´��$SDUHFH� XQ� FXDGUR� GH� GLiORJR� SDUD� DEULU� XQ� ILFKHUR�;0,� \� SRU� WDQWR�� VDOYR� TXH� VH� LQGLTXH� OR�FRQWUDULR�HQ�HO�FDPSR�³WLSR�GH�ILFKHUR´��HQ�SULQFLSLR�VyOR�VH�PXHVWUDQ�ORV�GLUHFWRULRV�\�ILFKHURV�FRQ�H[WHQVLyQ� µ�[PO¶�� µ[PL¶ \� µ�]LS¶�� 7UDV� VHOHFFLRQDU� XQ� ILFKHUR�� VL� HVWH� QR� VH� SXHGH� LQWHUSUHWDU� SRU�-80/$�R�QR�VH�HQFXHQWUD�QLQJXQD�DVRFLDFLyQ�80/�GHILQLGD�VH�PXHVWUD�XQ�PHQVDMH�GH�HUURU��\�HQ�FDVR�FRQWUDULR�VH�PXHVWUD�HQ�OD�SDUWH�L]TXLHUGD�GHO�iUHD�GH�WUDEDMR�HO�iUERO�GH�FODVHV�\�HQ�OD�SDUWH�GHUHFKD�ODV�DVRFLDFLRQHV�HQFRQWUDGDV��
� (Q� OD� )LJXUD� ����� SXHGH� YHUVH� FyPR� VH�PXHVWUD� HQ� OD� SDQWDOOD� HO� iUERO� GH� FODVHV� \� ODV�DVRFLDFLRQHV�WUDV�DEULU�HO�ILFKHUR�µHMHPSOR�DVRFLDFLRQHV�[PO�]LS¶��(Q�HO�iUERO�GH�FODVHV�SXHGH�YHUVH�TXH� WRGDV� ODV� FODVHV� FXHOJDQ� GHO� SDTXHWH� UDt]� µHMHPSOR�DVRFLDFLRQHV¶ TXH� VH� FRUUHVSRQGH� FRQ� HO�QRPEUH�GHO�PRGHOR��6L�HQ�HO�PRGHOR�KXELHVH�GHILQLGRV�VXESDTXHWHV�HVWRV�DSDUHFHUtDQ�WDPELpQ��(Q�OD�)LJXUD������ VH�PXHVWUD�XQD�FDSWXUD�GH�SDQWDOOD�GH�0DJLF'UDZ�GHO�GLDJUDPD�GH�FODVHV�TXH�VH�KD�JXDUGDGR�HQ�µHMHPSOR�DVRFLDFLRQHV�[PO�]LS¶��
�

)LJXUD������ -80/$�WUDV�OD�DSHUWXUD�GHO�ILFKHUR�µHMHPSOR�DVRFLDFLRQHV�[PO�]LS¶��
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)LJXUD������ 'LDJUDPD�GH�FODVHV�FRQWHQLGR�HQ�HO�ILFKHUR�µHMHPSOR�DVRFLDFLRQHV�[PO�]LS¶��
�
������� ,QWHUSUHWDFLyQ�GH�ODV�DVRFLDFLRQHV��VHOHFFLyQ�\�JHQHUDFLyQ�GH�FyGLJR�
3DUD� HQWHQGHU� ODV� DVRFLDFLRQHV� PRVWUDGDV� HQ� OD� )LJXUD� ����� \� FRPSUREDU� TXH� VRQ� ODV� PLVPDV�HVSHFLILFDGDV� HQ� HO� PRGHOR� GH� HQWUDGD� PRVWUDGR� HQ� OD� )LJXUD� ������ KD\� TXH� VDEHU� FyPR� VH�UHSUHVHQWDQ� HQ� HO� iUHD� GH� WUDEDMR� GH� -80/$� 7RGDV� ODV� DVRFLDFLRQHV� VH� UHSUHVHQWDQ� VHJ~Q� OD�HVWUXFWXUD�TXH�VH�PXHVWUD�D�FRQWLQXDFLyQ�\�HQ�QHJULWD�VH�UHVDOWDQ�ORV�FDPSRV�TXH�DSDUHFHQ�VLHPSUH��
�

�,G!��$&ODVV1DPH!���YLVLELOLW\!�$5ROH1DPH!����PXOWLSOLFLW\!��
�����$VVRFLDWLRQ1DPH!����

��PXOWLSOLFLW\!����YLVLELOLW\!�%5ROH1DPH!���%&ODVV1DPH!�

� �,G!� ,GHQWLILFDWLYR�GH�DVRFLDFLyQ��(V�XQ�Q~PHUR�TXH�VH�DVLJQD�SRU�RUGHQ�GH�DSDULFLyQ�GH�ODV�DVRFLDFLRQHV�HQ�HO�ILFKHUR�;0,�GH�HQWUDGD��
� �$&ODVV1DPH!�\ �%&ODVV1DPH!� QRPEUH�GH�ODV�FODVHV�µ$¶ \�µ%¶ ���
� �YLVLELOLW\!� YLVLELOLGDG��6H�UHSUHVHQWD�VHJ~Q�ORV�VLJXLHQWHV�FDUDFWHUHV���

� µ�¶��SXEOLF�
� µa¶��SDFNDJH���

���1R�KDEODUHPRV�GH�FODVH�µ6RXUFH¶ \�µ7DUJHW¶ VLQR�GH�FODVH�HQ�HO�ODGR�L]TXLHUGR�GH�OD�DVRFLDFLyQ���µ$¶��R�HQ�HO�ODGR�GHUHFKR��µ%¶���
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� µ�¶��SURWHFWHG�
� µ�µ��SULYDWH�

� �$5ROH1DPH!�\��%5ROH1DPH!��QRPEUH�GH�URO�GH�ODV�FODVHV�µ$¶ \�µ%¶ UHVSHFWR�DO�RWUR�H[WUHPR�GH�OD�DVRFLDFLyQ��
� �PXOWLSOLFLW\!� HVSHFLILFD�OD�PXOWLSOLFLGDG�\�H[LVWHQ�ODV�VLJXLHQWHV�SRVLELOLGDGHV���

� �������6HQFLOOD�
� �������6HQFLOOD�PDQGDWRU\�
� ����
��0~OWLSOH�
� �P��
��0~OWLSOH�PDQGDWRU\�FRQ�P ! ��
� �P��Q� 0~OWLSOH�UHVWULQJLGD��P � ���

� �$VVRFLDWLRQ1DPH!��QRPEUH�GH�OD�DVRFLDFLyQ��
�

/RV�GLIHUHQWHV�FDVRV�GH�DVRFLDFLyQ�VH�UHSUHVHQWDQ�GH�OD�VLJXLHQWH�PDQHUD��
� ��������!�$VRFLDFLyQ�XQLGLUHFFLRQDO��
� ��������!�$VRFLDFLyQ�ELGLUHFFLRQDO��
� ������!�!�DJUHJDFLyQ�XQLGLUHFFLRQDO��
� �����!�!�$JUHJDFLyQ�ELGLUHFFLRQDO��
� ������!�[!�&RPSRVLFLyQ�XQLGLUHFFLRQDO��
� �����!�[!�&RPSRVLFLyQ�ELGLUHFFLRQDO��
3XHGH�TXH�VH�HVWp�GLVHxDQGR�\�PRGLILFDQGR�HO�PRGHOR�D�OD�YH]�TXH�VH�XWLOL]D�-80/$� 3DUD�HVR��VL�VH�WLHQH�DELHUWR�XQ�ILFKHUR�;0,�\�SRVWHULRUPHQWH�VH�SURGXFHQ�FDPELRV�HQ�pO��QR�KD\�PiV�TXH�

SXOVDU� HO� ERWyQ� GH� ³9ROYHU� D� DEULU� ILFKHUR´ SDUD� YROYHU� D� FDUJDU� HO� QXHYR� FRQWHQLGR�� 6L� VH�SUHILHUH� UHDOL]DU� HVWD� RSFLyQ� D� WUDYpV� GHO� PHQ~�� OD� RSFLyQ� VH� HQFXHQWUD� GHQWUR� GHO� VXEPHQ~� GH�³$UFKLYR´��
8QD� YH]� FRQWUDVWDGR� TXH� ODV� DVRFLDFLRQHV� PRVWUDGDV� SRU� OD� DSOLFDFLyQ� -80/$� VH�FRUUHVSRQGHQ� FRQ� ODV� HVSHFLILFDGDV� HQ� HO� PRGHOR� GH� HQWUDGD� VH� SURFHGH� D� VHOHFFLRQDU� ODV�DVRFLDFLRQHV� FX\R� FyGLJR� -DYD� TXHUHPRV� REWHQHU�� 7RGDV� ODV� DVRFLDFLRQHV� WLHQHQ� XQD� FDVLOOD� GH�YHULILFDFLyQ� TXH� SRU� GHIHFWR� HVWi� PDUFDGD�� 6L� VH� GHVHD� VH� SXHGHQ� PDUFDU� �R� GHVPDUFDU�� ODV�DVRFLDFLRQHV�GH�XQD�HQ�XQD��SHUR�D�PRGR�GH�D\XGD�VH�GLVSRQH�GH�GRV�ERWRQHV�TXH�SHUPLWHQ�PDUFDU�

��� +D\� TXH� VHxDODU� TXH�0DJLF'UDZ� QR� FRQWHPSOD� OD� SRVLELOLGDG� GH� WUDEDMDU� FRQ� YLVLELOLGDG� GH� SDTXHWH��LQFRUSRUDGD�HQ�OD�YHUVLyQ�����GH�80/� SHUR�-80/$�VH�KD�LPSOHPHQWDGR�SDUD�VHU�FDSD]�GH�LQWHUSUHWDUOD��
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WRGDV�ODV�DVRFLDFLRQHV�R�QLQJXQD��7DPELpQ�VH�SXHGH�PDUFDU��R�GHVPDUFDU��WRGDV�ODV�DVRFLDFLRQHV�D�WUDYpV�GH�OD�RSFLyQ�GHO�PHQ~�³(GLFLyQ´��
(O�iUERO�GH�FODVHV�WDPELpQ�VLUYH�SDUD�OD�VHOHFFLyQ�GH�DVRFLDFLRQHV��6L�VH�VHOHFFLRQD�XQD�FODVH�HQ�HO�iUERO��DXWRPiWLFDPHQWH�VH�DFWLYDQ�VyOR�ODV�DVRFLDFLRQHV�TXH�FRQWLHQHQ�GLFKD�FODVH�\�HO�UHVWR�VH�GHVDFWLYD��$VLPLVPR��VL�VH�VHOHFFLRQD�XQ�SDTXHWH�R�VXESDTXHWH��VH�DFWLYDQ�VyOR�ODV�DVRFLDFLRQHV�TXH�LPSOLFDQ� XQD� FODVH� SHUWHQHFLHQWH� D� GLFKR� SDTXHWH� R� VXESDTXHWH��'H� HVWH�PRGR�� FXDQGR�QR� HVWiQ�DFWLYDV�WRGDV�ODV�DVRFLDFLRQHV��ORV�ERWRQHV�GH��0DUFDU�WRGRV��R��0DUFDU�QLQJXQR��DFW~DQ�VyOR�VREUH�ODV�DVRFLDFLRQHV�TXH�Vt�OR�HVWiQ��
&XDQGR�VH�WHUPLQH�GH�VHOHFFLRQDU�DTXHOODV�DVRFLDFLRQHV�GH�ODV�FXDOHV�VH�TXLHUH�REWHQHU�HO�

FyGLJR� -DYD� VH� SXHGH� SURFHGHU� D� SXOVDU� HO� ERWyQ� GH� ³*HQHUDU� FyGLJR´ R�� HQ� HO� PHQ~�� HQ�³$UFKLYR´ \�GHVSXpV�HQ�³*HQHUDU�FyGLJR´��'HEH�DSDUHFHU�XQ�FXDGUR�GH�GLiORJR�HQ�HO�TXH�KD\�TXH�VHOHFFLRQDU�HO�GLUHFWRULR�D�SDUWLU�GHO�FXDO�VH�GHVHD�TXH�VH�JXDUGHQ�ORV�ILFKHURV�GH�ODV�FODVHV�-DYD� (Q�OD�EDUUD�GH�SURJUHVR�TXH�KD\�HQ�OD�SDUWH�LQIHULRU�GH�OD�YHQWDQD�SULQFLSDO�VH�SRGUi�REVHUYDU�HO�FXUVR�GHO�SURFHVR�\�HO�ILQDO�GH�pO�VH�LQIRUPDUi�DO�XVXDULR�PHGLDQWH�XQ�FXDGUR�GH�GLiORJR��6L�VH�SURGXFH�FXDOTXLHU�HUURU��HO�SURFHVR�GH�JHQHUDFLyQ�GH�FyGLJR�VH�GHWLHQH�\��VHJ~Q�OD�JUDYHGDG�GHO�DVXQWR��VH�SRGUi�FRQWLQXDU�VL�HO�XVXDULR�DVt�OR�GHVHD��R�VH�GHWHQGUi�KDVWD�TXH�VH�VROYHQWHQ�ORV�SUREOHPDV�TXH�SURYRFDQ�HO�IDOOR��
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��� ',6(f2�'(�/$�$3/,&$&,Ï1�

(Q� OD� )LJXUD� ����� VH�PXHVWUD� HO� SDTXHWH� µMXPOD¶ FRQ� ODV� FODVHV� TXH� VH� KDQ� LPSOHPHQWDGR� \� SRU�VLPSOLFLGDG�\�SRU�QR�UHSHWLUVH�FRQ�OD�VLJXLHQWH�ILJXUD�QR�VH�PXHVWUDQ�ODV�UHODFLRQHV�H[LVWHQWHV�HQWUH�HOODV��3DUD�SURFHGHU�D�OD�H[SOLFDFLyQ�GHO�GLVHxR�LQWHUQR�GH�-80/$�QHFHVLWDPRV�YHU�OD�)LJXUD������TXH�FRQWLHQH�HO�GLDJUDPD�GH�FODVHV�FRPSOHWR�GH�OD�DSOLFDFLyQ���
�

-80/$/RJ

$ERXW)UDPH+HOS)UDPH0DLQ)UDPH$SSOLFDWLRQ

&RQILJXUDWLRQ)UDPH

-80/$&ODVV*HQHUDWRU80/$VVRFLDWLRQ

-80/$&RQILJ

;0,)LOH3DUVHU

)LJXUD������ 3DTXHWH�µMXPOD¶��

����� µ$SSOLFDWLRQ¶�
/D�FODVH�µ$SSOLFDWLRQ¶ HV�OD�FODVH�SULQFLSDO�GH�-80/$�SRU�OR�TXH�FRQWLHQH�HO�PpWRGR�µPDLQ¶��(VWD�FODVH�SUiFWLFDPHQWH�OR�~QLFR�TXH�KDFH�HV�FUHDU�XQD�LQVWDQFLD�GH�WLSR�µ0DLQ)UDPH¶ \�OD�HMHFXWD��

����� µ0DLQ)UDPH¶�
/D� YHQWDQD� SULQFLSDO� GHO� SURJUDPD� \� ODV� DFFLRQHV� TXH� HQ� HOOD� VH� SXHGHQ� UHDOL]DU� VH� HQFXHQWUDQ�LPSOHPHQWDGDV�HQ�HVWD�FODVH��(Q�µ0DLQ)UDPH¶ VH�HVSHFLILFDQ�HO�PHQ~��OD�EDUUD�GH�ERWRQHV��OD�EDUUD�GH�HVWDGR�\�HO�FXDGUR�SULQFLSDO�TXH�VH�GLYLGH�HQ�XQ�SDQHO�FRQ�XQ�FRPSRQHQWH�WLSR�iUERO�\�RWUR�SDQHO�GRQGH�VH�YLVXDOL]DQ�ODV�DVRFLDFLRQHV��
� 3RU�VHU�OD�YHQWDQD�SULQFLSDO��HVWDPRV�KDEODQGR�GH�OD�FODVH�FHQWUDO�GH�WRGD�OD�KHUUDPLHQWD��7DO�\�FRPR�VH�SXHGH�YHU�HQ�HO�GLDJUDPD�GH�FODVHV�GH�OD�)LJXUD�������D�SDUWLU�GH�HVWD�FODVH�VH�FUHDQ�HO�UHVWR� GH� FXDGURV� GH� GLiORJR� \� VH� UHDOL]DQ� WRGDV� ODV� DFFLRQHV�� DSHUWXUD� GH� XQ� ILFKHURV�;0,� \� VX�LQWHUSUHWDFLyQ��JHQHUDFLyQ�GH�FyGLJR�-DYD� HWF��

����� µ80/$VVRFLDWLRQ¶�
&RQ� µ80/$VVRFLDWLRQ¶ VH� UHSUHVHQWDQ� ODV� DVRFLDFLRQHV�80/� 3RU� UD]RQHV� GH� VLPSOLFLGDG�� HQ� HO�GLDJUDPD�GH�FODVHV�GH�-80/$�VyOR�VH�PXHVWUD�ORV�DWULEXWRV�SHUR��REYLDPHQWH��GLVSRQH�GH�PpWRGRV�SDUD�GHILQLU� ODV�DVRFLDFLRQHV�\� VXV� UHVWULFFLRQHV�GH�GLVHxR� �PpWRGRV� WLSR� µVHW¶��\�SDUD�REWHQHU�VX�GHILQLFLyQ��WLSR�µJHW¶ R�µLV¶���
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-)UDPH

+HOS)UDPH

����KHOS)LOH���6WULQJ

&RQILJXUDWLRQ)UDPH$ERXW)UDPH

-'LDORJ$SSOLFDWLRQ

��PDLQ�DUJV���6WULQJ>@�

0DLQ)UDPH

a�RSHQ;0,)LOH��
VKRZ;0,)LOH��
VHOHFW$OO��
VHOHFW1RQH��
JHQHUDWH&RGH��
FRQILJXUH$SSOLFDWLRQ��

a�
a�
a�
a�
a�

-80/$&RQILJ

��FRQILJ)LOH1DPH���6WULQJ
��FRQILJ5HDG2N
��LQSXW'LU
��RXWSXW'LU

��VKRZ:KROH&ODVV1DPH���
��HUURU2Q68$05
��HUURU2Q3ULYDWH3XEOLF%$

���ERROHDQ
���6WULQJ
���6WULQJ

��ORJ)LOH���6WULQJ
��XVH/RJ)LOH���ERROHDQ

ERROHDQ
���ERROHDQ

���ERROHDQ

a�
a�
a�
a�
a�
a�
a�VHW,QSXW'LU�6WULQJ�
a�
a�VHW2XWSXW'LU�6WULQJ�
a�JHW/RJ)LOH�����6WULQJ
a�VHW/RJ)LOH�6WULQJ�
a�XVH/RJ)LOH�����ERROHDQ
a�VHW8VHW/RJ)LOH�ERROHDQ�
a�
a�VHW6KRZ:KROH&ODVV1DPH�ERROHDQ�
a�
a�VHW(UURU2Q68$05�ERROHDQ�
a�
a�VHW(UURU2Q3ULYDWH3XEOLF%$�ERROHDQ�

-80/$&RQILJ�6WULQJ�ILOH1DPH�
ORDG��
VDYH��
LV&RQILJ5HDG2N�����ERROHDQ
JHW&RQILJ)LOH1DPH�����6WULQJ
JHW,QSXW'LU�����6WULQJ

JHW2XWSXW'LU�����6WULQJ

VKRZ:KROH&ODVV1DPH�����ERROHDQ

HUURU2Q68$05�����ERROHDQ

HUURU2Q3ULYDWH3XEOLF%$�����ERROHDQ

80/$VVRFLDWLRQ

��0$1<����LQW� ���
��QDPH���6WULQJ
��$&ODVV1DPH���6WULQJ
��$5ROH1DPH���6WULQJ
��$0LQ0XOWLSOLFLW\���LQW
��$0D[0XWLSOLFLW\���LQW
��$9LVLELOLW\���6WULQJ
��$1DYLJDEOH���ERROHDQ
��$$JJUHJDWLRQ���ERROHDQ
��$&RPSRVLWLRQ���ERROHDQ
��%&ODVV1DPH���6WULQJ
��%5ROH1DPH���6WULQJ
��%0LQ0XOWLSOLFLW\���LQW
��%0D[0XWLSOLFLW\���LQW
��%9LVLELOLW\���6WULQJ
��%1DYLJDEOH���ERROHDQ
��%$JJUHJDWLRQ���ERROHDQ
��%&RPSRVLWLRQ���ERROHDQ

����6LQJOH8QLGLUHFWLRQDO
����0XOWLSOH8QLGLUHFWLRQDO
����6LQJOH%LGLUHFWLRQDO
����0XOWLSOH%LGLUHFWLRQDO���

���6WULQJ
���6WULQJ

���6WULQJ
6WULQJ

����(PSW\&ODVV���6WULQJ

-80/$&ODVV*HQHUDWRU

��JHQHUDWH$VVRFLDWLRQ&RGH
���RXWSXW'LU���6WULQJ�
���DVVRFLDWLRQ���80/$VVRFLDWLRQ�

��ORJ)LOH1DPH���6WULQJ

-80/$/RJ

a�-80/$/RJ��6WULQJ���ORJ)LOH1DPH�
a�DGG/LQH�6WULQJ���OLQH�

;0,)LOH3DUVHU

��VHW)LOH1DPH�6WULQJ�ILOH1DPH�
��UHORDG��
��JHW$VVRFLDWLRQV�����&ROOHFWLRQ
��JHW&ODVV7UHH�����&ROOHFWLRQ
��JHW2UGHUHG&ODVV7UHH�����&ROOHFWLRQ

�

���
 �

�

��+70/!!
KHOS

;0,)UDPHZRUN

[FHUFHV
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����� µ;0,)LOH3DUVHU¶�
(Q�HVWD�FODVH�VH�UHDOL]D�HO�DQiOLVLV�GH�XQ�ILFKHUR�;0,� 6H�DSR\D�HQ�HO�SDTXHWH�;0,)UDPH:RUN�����GH�,%0�>��@�TXH�D�VX�YH]�VH�DSR\D�HQ�HO�SDTXHWH�;HUFHV��������(O�QRPEUH�TXH�VH�OH�KD�DVLJQDGR�D�HVWD�FODVH�HVWi�SHQVDGR�SDUD�SRVWHULRUHV�UHYLVLRQHV�SHUR��GH�PRPHQWR��VyOR�VLUYH�SDUD�OD�REWHQFLyQ�GHO�iUERO� GH� FODVHV� FRQWHQLGR� HQ� HO� GLDJUDPD� GH� FODVHV� GH� XQ� ILFKHUR� ;0,� \� GH� ODV� DVRFLDFLRQHV�H[LVWHQWHV��SRU�OR�TXH�ORV�PpWRGRV�SULQFLSDOHV�VRQ�µJHW$VVRFLDWLRQV¶ \�µJHW&ODVV7UHH¶��
� µJHW$VVRFLDWLRQV¶ GHYXHOYH� HQ� XQD� FROHFFLyQ� LQVWDQFLDV� GH� µ80/$VVRFLDWLRQ¶�� HV� GHFLU��GHYXHOYH� WRGDV� ODV� DVRFLDFLRQHV� REWHQLGDV� HQ� HO� DQiOLVLV� GHO� ILFKHUR�;0,� TXH� VH� KD� LQWURGXFLGR�PHGLDQWH�OD�LQYRFDFLyQ�D�µVHW)LOH1DPH¶ R�HQ�OD�FRQVWUXFFLyQ�GH�OD�LQVWDQFLD�WLSR�µ;0,)LOH3DUVHU¶��µJHW&ODVV7UHH¶ GHYXHOYH� HO� iUERO�GH� FODVHV�TXH� VH� UHSUHVHQWD�PHGLDQWH�XQD� FROHFFLyQ�GH� VWULQJV�&DGD�VWULQJ�FRQWLHQH�XQD�FODVH�TXH�VH�HVSHFLILFD�PHGLDQWH�XQD�VHFXHQFLD�GH�QRPEUHV�VHSDUDGRV�SRU�XQ� SXQWR� SDUD� UHSUHVHQWDU� OD� MHUDUTXtD� GH� SDTXHWHV� D� OD� TXH� SHUWHQHFH� OD� FODVH�� (O� QRPEUH�SURSLDPHQWH�GLFKR�GH�OD�FODVH�VH�VLW~D�WUDV�HO�~OWLPR�SXQWR��(V�GHFLU��VL�XQD�FODVH�µ$¶ SHUWHQHFH�DO�VXESDTXHWH� µVXE;¶ GHO� SDTXHWH� µ;¶�� VH� UHSUHVHQWDUi� FRPR� µ;�VXE;�$¶�� ([LVWH� WDPELpQ� HO�PpWRGR�µJHW2UGHUHG&ODVV7UHH¶ TXH�HQ�OXJDU�GH�GHYROYHU�HO�iUERO�GH�FODVHV�VHJ~Q�HO�RUGHQ�HQ�HO�TXH�VH�KDQ�LGR� HQFRQWUDQGR�HQ� HO�PRGHOR�GH� HQWUDGD�� OR�GHYXHOYH� FRQ� ODV� FODVHV�RUGHQDGDV�DOIDEpWLFDPHQWH��(VWH�PpWRGR� VH� KD� LPSOHPHQWDGR� GHELGR� D� TXH� SDUHFH�PiV� OyJLFR� UHSUHVHQWDU� HO� iUERO�GH� FODVHV�RUGHQDGR�DOIDEpWLFDPHQWH��\�GH�KHFKR��-80/$�PXHVWUD�HO�iUERO�GH�FODVHV�FRQ�HVH�RUGHQ��

����� µ-80/$&ODVV*HQHUDWRU¶�
(V�FRQ�µ-80/$&ODVV*HQHUDWRU¶ FRPR�VH�JHQHUD�HO�FyGLJR�GH�ODV�FODVHV�-DYD� $�LJXDO�TXH�RFXUUtD�HQ�OD�FODVH�TXH�KHPRV�H[SOLFDGR�DQWHV��VX�QRPEUH�HVWi�SHQVDGR�SDUD�WUDWDU�FRQ�WRGRV�ORV�DUWHIDFWRV�GH�ODV�FODVHV�HQ�JHQHUDO��SHUR�KDVWD�DKRUD�VyOR�VH�KD�LPSOHPHQWDGR�OD�SRVLELOLGDG�GH�WUDEDMDU�FRQ�ODV�DVRFLDFLRQHV��
� 7LHQH�GHILQLGDV�FLQFR�FRQVWDQWHV�SULYDGDV�TXH�VRQ�VWULQJV�\�VLUYHQ�SDUD�LQGLFDU�OD�XELFDFLyQ�\ HO� QRPEUH� GH� ODV� SODQWLOODV� GH� FyGLJR�� /DV� SODQWLOODV� GH� FyGLJR� VH� HQFXHQWUDQ� HQ� HO� SDTXHWH�µ7HPSODWHV¶��
� /RV�PpWRGRV�TXH�JHQHUDQ�HO�FyGLJR�GH�ODV�DVRFLDFLRQHV�QHFHVLWDQ�GH�YDULRV�SDUiPHWURV�GH�HQWUDGD�SDUD�LQGLFDU�OD�GHILQLFLyQ�GH�OD�DVRFLDFLyQ��([LVWHQ�FLQFR�PpWRGRV�S~EOLFRV�SDUD�JHQHUDU�HO�FyGLJR�GH�OD�DVRFLDFLyQ�HQ�XQD�FODVH�-DYD�\�VHJ~Q�HO�WLSR�GH�DVRFLDFLyQ�GHWHFWDGR�HQ�HO�PRGHOR�VH�XWLOL]DUi�XQR�X�RWUR��

� µJHQHUDWH&ODVV68$¶��JHQHUD�XQD�FODVH�FRQ�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO�VHQFLOOD��
� µJHQHUDWH&ODVV08$¶��FODVH�FRQ�DVRFLDFLyQ�P~OWLSOH�XQLGLUHFFLRQDO��
� µJHQHUDWH&ODVV6%$¶��FODVH�FRQ�DVRFLDFLyQ�VHQFLOOD�ELGLUHFFLRQDO��
� µJHQHUDWH&ODVV0%$¶��FODVH�FRQ�DVRFLDFLyQ�P~OWLSOH�ELGLUHFFLRQDO��
� µJHQHUDWH(PSW\&ODVV¶��JHQHUD�XQD�FODVH�YDFtD�TXH�VyOR�FRQWLHQH�OD�GHFODUDFLyQ�GH�pVWD��
'HELGR�D�TXH�HVWRV�PpWRGRV� VRQ�FRPSOHMRV�GH�XWLOL]DU� �H[FHSWR�µJHQHUDWH(PSW\&ODVV¶��\�-80/$� UHTXLHUH� JHQHUDU� DVRFLDFLRQHV� \� QR� FODVHV� VXHOWDV�� VH� KD� LPSOHPHQWDGR� HO� PpWRGR�µJHQHUDWH$VVRFLDWLRQ&RGH¶ TXH�HV�FDSD]�GH�XWLOL]DU�ORV�PpWRGRV�DQWHULRUPHQWH�FLWDGRV�HQ�IXQFLyQ�GH�OD� LQVWDQFLD� µ80/$VVRFLDWLRQ¶ TXH�UHFLEH�GH�HQWUDGD��3RU� WDQWR��GH�FDUD�DO�XVXDULR�GH�HVWD�FODVH���HVWH�PpWRGR�HV�HO�~QLFR�TXH�UHDOPHQWH�OH�LQWHUHVD��$GHPiV��HVWH�PpWRGR�UHDOL]D�ODV�FRPSUREDFLRQHV�
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QHFHVDULDV� SDUD� FRQRFHU� VL� HO� PRGHOR� GH� HQWUDGD� FXPSOH� FRQ� ODV� FRQGLFLRQHV� LPSXHVWDV� HQ� HO�DSDUWDGR� ����� ³&RQGLFLRQHV� GH� YDOLGH]� GHO� PRGHOR´ \� DVHJXUD� HO� WRWDO� FXPSOLPLHQWR� FRQ� OD�FRQYHQFLyQ�GH�QRPEUHV�H[SOLFDGD�HQ�HO�DSDUWDGR�����³&RQYHQFLyQ�GH�QRPEUHV´��

����� µ-80/$&RQILJ¶�
(Q�µ-80/$&RQILJ¶ VH�DOPDFHQDQ�ORV�SDUiPHWURV�GH�FRQILJXUDFLyQ�GHO�XVXDULR�GH�OD�KHUUDPLHQWD��6H�SURSRUFLRQDQ�PpWRGRV�SDUD�OD�OHFWXUD�\�HVFULWXUD�GH�ILFKHURV�GH�FRQILJXUDFLyQ�DVt�FRPR�SDUD�OHHU�HO�HVWDGR�GH�OD�FRQILJXUDFLyQ�R�FDPELDUOR��
� &XDQGR�VH�HMHFXWD�OD�DSOLFDFLyQ�HVWD�HV�XQD�GH�ODV�SULPHUDV�FODVHV�HQ�HQWUDU�HQ�DFFLyQ�SXHVWR�TXH�XQD�GH�ODV�SULPHUDV�FRVDV�TXH�KD\�TXH�KDFHU�HV�OHHU�OD�FRQILJXUDFLyQ�GHO�XVXDULR��

����� µ-80/$/RJ¶�
3DUD�HO�ILFKHUR�GH�VHJXLPLHQWR�GH�VXFHVRV��ILFKHUR�GH�ORJV� VH�HPSOHD�HVWD�FODVH��(Q�HO�FRQVWUXFWRU�GH� µ-80/$/RJ¶ VH� LQGLFD� FRPR�SDUiPHWUR�GH� HQWUDGD� HO� QRPEUH� FRPSOHWR�GHO� ILFKHUR�GRQGH� VH�DOPDFHQDQ� ODV� LQFLGHQFLDV��\�PHGLDQWH�HO�PpWRGR�µDGG/LQH¶ VH�LQWURGXFHQ�ORV�VXFHVRV�TXH�VH�YDQ�SURGXFLHQGR�\�TXH�VH�GHVHDQ�TXH�VHDQ�DxDGLGRV��µDGG/LQH¶ VH�HQFDUJD�SRU�Vt�PLVPR�GH�LQWURGXFLU�OD�IHFKD�\�KRUD�HQ�OD�TXH�VH�DxDGH�FDGD�LQFLGHQFLD��

����� µ&RQILJXUDWLRQ)UDPH¶�
(VWD�FODVH�LPSOHPHQWD�XQ�FXDGUR�GH�GLiORJR�GRQGH�HO�XVXDULR�SXHGH�HVWDEOHFHU�VXV�SDUiPHWURV�GH�FRQILJXUDFLyQ� SHUVRQDO�� )XQFLRQD� SRU� WDQWR� HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� µ-80/$&RQILJ¶ \�FXDOTXLHU�PRGLILFDFLyQ�TXH�VH�KDJD�HQ�ODV�RSFLRQHV�GH�XVXDULR�UHTXHULUi�LQYRFDU�D�GLFKD�FODVH�SDUD�DOPDFHQDU�HO�QXHYR�HVWDGR�GH�FRQILJXUDFLyQ��

����� µ+HOS)UDPH¶�
µ+HOS)UDPH¶ LPSOHPHQWD�OD�YHQWDQD�GH�D\XGD�GH�-80/$� +HUHGD�GH�µ-)UDPH¶ \�QR�GH�µ-'LDORJ
SRUTXH�VH�KD�FRQVLGHUDGR�PiV�FRQYHQLHQWH�SRGHU�WHQHU�GRV�YHQWDQDV��OD�DSOLFDFLyQ�\�OD�D\XGD��SRU�VHSDUDGR� \� TXH� µ0DLQ)UDPH¶ SXHGD� VHJXLU� IXQFLRQDQGR�PLHQWUDV� VH� WLHQH� OD� D\XGD� DELHUWD��(VWD�FODVH�EiVLFDPHQWH�FRQWLHQH�XQ�SDQHO�GH�WH[WR�GH�WLSR�µ-(GLWRU3DQH¶ GyQGH�VH�PXHVWUD�OD�D\XGD�HQ�IRUPDWR�+70/�TXH�VH�HQFXHQWUD�HQ�HO�GLUHFWRULR�R�SDTXHWH� µKHOS¶��(O� ILFKHUR� LQLFLDO�GH�D\XGD�VH�HVSHFLILFD�HQ�OD�FRQVWDQWH�µKHOS)LOH¶��

������ µ$ERXW)UDPH¶�
(VWD�~OWLPD�FODVH�HV�HO�WtSLFR�FXDGUR�GH�GLiORJR�³DFHUFD�GH´ FRQ�LQIRUPDFLyQ�VREUH�OD�KHUUDPLHQWD�-80/$� VX�YHUVLyQ�\�HO�DXWRU��
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��� &21&/86,21(6�

$ OR�ODUJR�GH�HVWH�GRFXPHQWR�VH�KD�KHFKR�PHQFLyQ�GH�DVSHFWRV�GH�80/�\�GH�-DYD�TXH�QHFHVLWDQ�GH�XQD� HVSHFLDO� DWHQFLyQ� SDUD� HQWHQGHUORV� \� XQLILFDUORV� ELHQ�� \� TXH� LQFOXVR� SUHVHQWDQ� SDUDGRMDV� GH�GLItFLO�VROXFLyQ��(Q�HVWH�FDStWXOR�ILQDO�YDPRV�D�FRPHQWDU�D�PRGR�GH�UHVXPHQ�HVRV�DVSHFWRV�\�D�KDFHU�XQD�YDORUDFLyQ�GHO�PpWRGR�TXH�VH�KD�HPSOHDGR�SDUD�OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�ELQDULDV�HQ�-DYD�

����� $FHUFD�GH�80/�\�-DYD�
3DUD� HPSH]DU�� KHPRV� YLVWR� TXH� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� VH� GHEHQ� FRQYHUWLU� HQ�ELGLUHFFLRQDOHV� FXDQGR� VH� QHFHVLWD� WHQHU� UHVWULFFLyQ� GH� PXOWLSOLFLGDG� HQ� HO� H[WUHPR� µ6RXUFH¶ VL�TXHUHPRV�TXH�SXHGD�VHU�FRQWURODGD�GH�XQD�IRUPD�DXWRPiWLFD�\�QR�GLUHFWDPHQWH�SRU�HO�SURJUDPDGRU��(O�HVWiQGDU�80/�SHUPLWH�XWLOL]DU�HVWD�UHVWULFFLyQ�SHUR��VHJ~Q�KHPRV�YLVWR��QR�HV�SRVLEOH�KDFHU�HO�FRQWURO� GH� HVWD� UHVWULFFLyQ� VLQ� FRQYHUWLU� OD� DVRFLDFLyQ� HQ� ELGLUHFFLRQDO�� /D� UD]yQ� HV� VHQFLOOD��VXSRQJDPRV�TXH�WHQHPRV�OD�DVRFLDFLyQ�GH�OD�)LJXUD������TXH�VH�KD�H[WUDtGR�GH�OD�PRGHODFLyQ�GH�XQ�VLVWHPD�RSHUDWLYR��(Q�HOOD�VH�HVSHFLILFD�TXH�XQ�XVXDULR�WLHQH�YDULDV�FODYHV�GH�DFFHVR�SHUR�TXH�GDGR�XQ�REMHWR�µ&ODYH¶��pVWH�VyOR�SHUWHQHFH�D�XQD�LQVWDQFLD�GH�µ8VXDULR¶��
�

���
�

3URSLHWDULR8VXDULR &ODYH

)LJXUD������ 8Q�XVXDULR�SRVHH�YDULDV�FODYHV��HMHPSOR�WRPDGR�GH�>�@���
�
(O� GLDJUDPD� SDUHFH� FODUR� \� SDUHFH� WHQHU� VHQWLGR� OD� UHVWULFFLyQ� GH� PXOWLSOLFLGDG� �� HQ� HO�SURSLHWDULR��\�TXH�VyOR�VHD�QDYHJDEOH� HQ�XQ�VHQWLGR��SXHVWR�TXH�GDGDV� ODV�FODYHV��QR�GHEHUtDPRV�SRGHU�FRQRFHU�D�ORV�XVXDULRV��3DUD�FRQWURODU�OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG���HQ�HO�ODGR�GHO�XVXDULR��HQFRQWUDPRV�GRV�PDQHUDV��
��� (O�FRQWURO�GH�OD�UHVWULFFLyQ�VH�KDFH�D�WUDYpV�GH�WRGDV�ODV�LQVWDQFLDV�GH�µ8VXDULR¶ SDUD�TXH�QR�KD\D�GRV�FRQ�OD�PLVPD�FODYH���
��� 6H�KDFH�D�WUDYpV�GH�FDGD�LQVWDQFLD�GH�µ&ODYH¶��
/D� SULPHUD� RSFLyQ� HV� FRPSOHMD� GH� LPSOHPHQWDU� VLHPSUH� TXH� QR� WHQJDPRV� D� WRGRV� ORV�XVXDULRV�PHWLGRV�HQ�XQ�FRQMXQWR�SHUR��DGHPiV��VHJ~Q�HO�HMHPSOR��LPSOLFD�GDU�D�FRQRFHU�ODV�FODYHV�D�WRGDV�ODV�LQVWDQFLDV�µ8VXDULR¶ OR�FXDO�QR�VH�GHEH�SHUPLWLU�SRU�UD]RQHV�GH�VHJXULGDG�VHJ~Q�HO�PRGHOR�GHO�GRPLQLR�GHO�SUREOHPD��
/D� VHJXQGD�� HQ� FDPELR�� LPSOLFD� QHFHVDULDPHQWH� TXH� XQD� FODYH� FRQR]FD� D� VX� XVXDULR�SURSLHWDULR�\�SRU�WDQWR��TXH�OD�DVRFLDFLyQ�VH�FRQYLHUWD�HQ�ELGLUHFFLRQDO��3RU�FRQVLJXLHQWH��R�ELHQ�QRV�

���1RV�UHIHULPRV�D�TXH�QR�H[LVWDQ�GRV�XVXDULRV�FRQ�OD�PLVPD�LQVWDQFLD�µ&ODYH¶ \�QR�GRV�XVXDULRV�FRQ�GLVWLQWDV�LQVWDQFLDV�µ&ODYH¶ SHUR�FRQ�ORV�PLVPRV�YDORUHV�HQ�ORV�DWULEXWRV��
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TXHGDPRV�FRQ�HVWD�VHJXQGD�RSFLyQ�\�FDPELDPRV�HO�GLVHxR�SRU�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO��R�ELHQ�QRV� WHQHPRV�TXH�ROYLGDU�GH� OD� UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HQ� µ8VXDULR¶ SDUD�QR� WHQHU�TXH�KDFHU�QDGD�HVSHFLDO�HQ�OD�FODVH�µ&ODYH¶��
6yOR�QRV�TXHGD�OD�RSFLyQ�GH�TXH�VL�UHDOPHQWH�VH�QHFHVLWD�WHQHU�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�HQ� OD�FODVH�IXHQWH�GH�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��VHD�HO�SURJUDPDGRU�TXLHQ�WHQJD�TXH�WHQHU�HQ�FXHQWD�HVWD�UHVWULFFLyQ�GH�GLVHxR�HQ�WRGR�PRPHQWR�\�JDUDQWLFH�VX�FXPSOLPLHQWR��
(Q�FXDQWR�D�OD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�REOLJDWRULD�HQ�ORV�H[WUHPRV�GH�ODV�DVRFLDFLRQHV��WHQHPRV�TXH�GHFLU�TXH�QR�VLHPSUH�SRGHPRV�JDUDQWL]DU�VX�FXPSOLPLHQWR�D�OR�ODUJR�GH�WRGR�HO�WLHPSR�GH� YLGD� GH� ODV� LQVWDQFLDV� TXH� SDUWLFLSDQ� HQ� XQD� DVRFLDFLyQ��+D\�PRPHQWRV� FUtWLFRV� �FUHDFLyQ� GH�LQVWDQFLDV��FDPELR�GLQiPLFR�GH�HQODFHV�\�GHVWUXFFLyQ�GH�LQVWDQFLDV��TXH�SUiFWLFDPHQWH�LPSRVLELOLWDQ�VDWLVIDFHU�HQ�WRGR�PRPHQWR�ODV�UHVWULFFLRQHV�LPSXHVWDV�SRU�OD�PXOWLSOLFLGDG�PtQLPD��'H�HVWH�PRGR��VyOR� VH�GHEH� IRU]DU�TXH�VH� FXPSOD�FRQ� OD�PXOWLSOLFLGDG�HQ� ORV� LQVWDQWHV�GH� WLHPSR�HQ� ORV�TXH�VH�LQWHQWH� DFFHGHU� D� ORV� HQODFHV�� (VWD� IRUPD� GH� HQWHQGHU� OD� PXOWLSOLFLGDG� IDFLOLWD� PXFKR� OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�\�HQFRQWUDPRV�TXH�HV�XQD�LQWHUSUHWDFLyQ�PiV�UHDOLVWD��
(Q� HO� WHPD� GH� OD� YLVLELOLGDG� GH� ODV� DVRFLDFLRQHV�� KHPRV� YLVWR� TXH� QR� VH� KD� SRGLGR�LPSOHPHQWDU�GH�XQD�IRUPD�VDWLVIDFWRULD�HQ�ODV�ELGLUHFFLRQDOHV��1R�HV�VXILFLHQWH�FRQ�ORV�PHFDQLVPRV�GH�YLVLELOLGDG�TXH�SURSRUFLRQD�-DYD� VLQR�TXH�VH�QHFHVLWD�SRGHU�HVWDEOHFHU�YLVLELOLGDGHV�D�QLYHO�GH�JUXSRV�FHUUDGRV�GH�FODVHV�\�QR�VyOR�GH�SDTXHWH��(O�OHQJXDMH�&���WLHQH�HO�FRQFHSWR�GH�FODVH�DPLJD�TXH�VLJQLILFD�TXH�XQD�FODVH�DPLJD�GH�RWUD�SXHGH�DFFHGHU�D�VXV�HOHPHQWRV�SULYDGRV��3RU�WDQWR��ODV�FODVHV�DPLJDV�GH�&���SDUHFHQ�VHU�OD�VROXFLyQ�TXH�KHPRV�EXVFDGR�\�HFKDGR�HQ�IDOWD�HQ�-DYD�HQ�OD�LPSOHPHQWDFLyQ�GH�OD�YLVLELOLGDG��/D�FODVH�LQWHUQD�µ$VVRFLDWLRQ¶ �TXH�LPSOHPHQWD�HO�FRQWURO�GH�ORV�HQODFHV�HQ�XQR�GH�ORV�H[WUHPRV�HQ�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO��SXHGH�VHU�GHFODUDGD�FRPR�DPLJD�GH�OD�FODVH�GHO�H[WUHPR�RSXHVWR�GH�OD�DVRFLDFLyQ��$Vt��SHVH�D�TXH�µ$VVRFLDWLRQ¶ VHD�SULYDGD�R�S~EOLFD��VHJ~Q� OD� YLVLELOLGDG� HVWDEOHFLGD� HQ� HO� GLVHxR� GH� OD� DVRFLDFLyQ��� VH� FRQVLJXH� DFFHVR� PXWXR� \�H[FOXVLYR�HQWUH�DPERV�H[WUHPRV�GH�XQD�DVRFLDFLyQ��
8QD� IRUPD� GH� LPSOHPHQWDU� OD� YLVLELOLGDG� GH� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FRQ� ORV�PHFDQLVPRV�GH�LPSOHPHQWDFLyQ�GH�YLVLELOLGDG�TXH�RIUHFH�-DYD�HV�PH]FODQGR�YLVLELOLGDGHV�S~EOLFDV�\ SULYDGDV�� \� HVWDEOHFLHQGR� FRPXQLFDFLyQ� ELGLUHFFLRQDO� HQWUH� GRV� LQVWDQFLDV� H[WUHPDV� GH� XQD�DVRFLDFLyQ�� (V� GHFLU�� VH� GHFODUDQ� ODV� FODVHV� FRPR� S~EOLFDV� \� DOJXQRV�PpWRGRV� VH� GHILQHQ� FRPR�S~EOLFRV� SDUD� TXH� ORV� GRV� H[WUHPRV� GH� XQD� DVRFLDFLyQ� SXHGDQ� WHQHU� DFFHVR� PXWXR� GRQGH� VHD�QHFHVDULR��RWURV�PpWRGRV�VH�GHILQHQ�FRPR�SULYDGRV��+D\�TXH�JDUDQWL]DU�TXH�HVWH�DFFHVR�PXWXR�HV�H[FOXVLYR�D�VyOR�ODV�FODVHV�H[WUHPDV�GH�OD�DVRFLDFLyQ��SHUR�HVWR�QR�VH�SXHGH�FRQVHJXLU�GLUHFWDPHQWH�PHGLDQWH�OD�YLVLELOLGDG��SRUTXH�GRV�H[WUHPRV�SULYDGRV�VHUtDQ�PXWXDPHQWH�QR�YLVLEOHV��\�SRU�WDQWR�QR�SHUPLWLUtDQ�OD�ELGLUHFFLRQDOLGDG��SRU�OR�WDQWR��UHFXUULPRV�D�PpWRGRV�HVSHFLDOHV�GH��DXWHQWLFDFLyQ��HQ�OD�LPSOHPHQWDFLyQ�GH�ORV�PpWRGRV��$Vt��QRV�DVHJXUDPRV�GH�TXH�ODV�DVRFLDFLRQHV�VH�FRPSRUWDQ�VHJ~Q�ODV� UHVWULFFLRQHV�GHO�GLVHxR�\�TXH�VyOR� ODV� LQVWDQFLDV�SHUPLWLGDV�DFFHGHQ�D� ORV�HQODFHV��6L�ELHQ�OD�PH]FOD�GH�YLVLELOLGDGHV�S~EOLFD�\�SULYDGD�SDUD� OD� LPSOHPHQWDFLyQ�GH�XQD�DVRFLDFLyQ�IXQFLRQD�� OD�LGHD�YD�HQ�FRQWUD�GH�OR�QDWXUDO�\�HVWpWLFR�SXHV��OyJLFDPHQWH��TXHUHPRV�HVWDEOHFHU�OD�YLVLELOLGDG�HQ�WRGRV�ORV�QLYHOHV��HQ�FODVHV��PpWRGRV�\�DWULEXWRV��VHJ~Q�VHD�OD�YLVLELOLGDG�HQ�FDGD�H[WUHPR�GH�XQD�DVRFLDFLyQ��&RQYHQLPRV�SRU�WDQWR��HQ�TXH�HVWR�~OWLPR�HV�XQD�VROXFLyQ�IXQFLRQDO�\�SUiFWLFD�SHUR�QR�HOHJDQWH��

����� $FHUFD�GHO�PpWRGR�GH�LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�
7UDV�OD�LPSOHPHQWDFLyQ�GHO�PpWRGR�TXH�VH�KD�SUHVHQWDGR�HQ�HVWH�GRFXPHQWR�KD\�TXH�SUHJXQWDUVH�KDVWD� TXp� SXQWR� YDOH� OD� SHQD� XWLOL]DUOR� \� KDVWD� TXp� SXQWR� VHUtD� PiV� FRQYHQLHQWH� TXH� VH�
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LPSOHPHQWDVHQ� ODV� DVRFLDFLRQHV� GH� XQD� IRUPD� PiV� VHQFLOOD� PHGLDQWH� XQ� ~QLFR� DWULEXWR� TXH�FRQWURODVHQ�GLUHFWDPHQWH�ORV�SURJUDPDGRUHV��
� (O� FyGLJR� TXH� VH� KD� GHVDUUROODGR� SDUD� OD� DXWRPDWL]DFLyQ� GH� OD� LPSOHPHQWDFLyQ� GH�DVRFLDFLRQHV�QR�HV�PX\�HILFLHQWH��DSDUWH�GH�RFXSDU�PXFKR�HVSDFLR�\�DXQTXH�HVWp�HQFDSVXODGR�HQ�XQD� FODVH� LQWHUQD�� 1R� HV� HILFLHQWH� VREUH� WRGR� HQ� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� SXHVWR� TXH�UHTXLHUHQ�GH�PXFKRV�PpWRGRV�FX\D�IXQFLRQDOLGDG�SRGUtD�VHU�FRQWURODGD�GLUHFWDPHQWH�VREUH�XQ�~QLFR�DWULEXWR�TXH�DOPDFHQDVH�ORV�HQODFHV��$GHPiV��HV�PX\�FRUULHQWH�TXH�ORV�HQODFHV�VHDQ�HVWiWLFRV��HV�GHFLU��VH�HVWDEOHFHQ�DO�FRPLHQ]R�GH�OD�HMHFXFLyQ�GHO�SURJUDPD�\�QR�VXIUHQ�QLQJ~Q�FDPELR�GXUDQWH�OD�HMHFXFLyQ��SRU�OR�TXH�HQ�HVWH�FDVR��JUDQ�SDUWH�GH�FyGLJR�VREUD�\�SXHGH�VHU�UHGXFLGR��
� (QFRQWUDPRV� TXH� HQ� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� HVWi�PiV� MXVWLILFDGR� HO� XVR� GH� HVWH�PpWRGR�TXH�QRV�D\XGD� IiFLOPHQWH�D� OD�REWHQFLyQ�GHO�GREOH�HQODFH�QHFHVDULR��SXHVWR�TXH�FRQ�XQD�~QLFD�VHQWHQFLD�VH�FRQVLJXH�HVWDEOHFLPLHQWR�R�HOLPLQDFLyQ�GH�HQODFHV�HQ�ODV�GRV�GLUHFFLRQHV��

&UHHPRV�DGHPiV��TXH�VH�KDQ�ORJUDGR�ORV�VLJXLHQWHV�DVSHFWRV�SRVLWLYRV��
� 6H�JDQD�HQ�WLHPSR�GH�GHVDUUROOR�SXHVWR�TXH�XQD�YH]�GLVHxDGR�HO�GLDJUDPD�GH�FODVHV��HQ�VHJXLGD� SXHGHQ� HVWDU� LPSOHPHQWDGDV� ODV� DVRFLDFLRQHV� \� HO� SURJUDPDGRU� VyOR� VH� WLHQH�TXH�HQFDUJDU�GH�HVFULELU�HO�FyGLJR�SDUD�HO�XVR�GH�ORV�HQODFHV��
� &RQ�HO�PpWRGR�KD\�XQD�UHODFLyQ�GLUHFWD�HQWUH�HO�GLVHxR�\�OD�LPSOHPHQWDFLyQ�OR�FXDO�HV�LGyQHR�SDUD�SRGHU�DSOLFDU�IiFLOPHQWH�LQJHQLHUtD�LQYHUVD��
� $GHPiV��VH�FRQVLJXH�TXH�HO�FyGLJR�GH�ODV�DSOLFDFLRQHV�VH�DFHUTXH�PiV�DO�GRPLQLR�GHO�SUREOHPD��FRQ�OR�TXH�HO�DQiOLVLV�GH�FyGLJR�VH�IDFLOLWD�HQRUPHPHQWH��
� /RV� FDPELRV� GH� GLVHxR� WDPELpQ� VH� YHQ� EHQHILFLDGRV� DO� UHGXFLUVH� HO� WLHPSR� TXH� VH�QHFHVLWD� SDUD� DFRPHWHUORV�� 8Q� FDPELR� GH� HVSHFLILFDFLyQ� GH� XQD� DVRFLDFLyQ�SUiFWLFDPHQWH�YD�D�UHTXHULU�FDPELDU�HO�FyGLJR�GH�OD�DVRFLDFLyQ�\��VHJ~Q�ORV�FDVRV��SXHGH�TXH�VyOR�LPSOLTXH�FDPELDU�HO�YDORU�GH�XQ�SDU�GH�FRQVWDQWHV��(Q�FDVR�GH�UHTXHULUVH�XQ�FDPELR� VXVWDQFLDO� GH� HVSHFLILFDFLyQ� GH� DVRFLDFLyQ�� OD� KHUUDPLHQWD� GLVHxDGD� SDUD�LPSOHPHQWDU�DVRFLDFLRQHV�OR�JHQHUD�DXWRPiWLFDPHQWH�GH�XQD�IRUPD�UiSLGD��
� (O� FRQWURO� GH� ODV� UHVWULFFLRQHV� GH� ODV� DVRFLDFLRQHV�TXHGD� HVWDEOHFLGR� HQ� XQD� ]RQD�GH�FyGLJR�IiFLOPHQWH�ORFDOL]DEOH�\�HVWi�FHQWUDOL]DGR��SRU�OR�TXH�QR�TXHGD�GLVWULEXLGR�SRU�WRGR�HO�FyGLJR�GH�OD�DSOLFDFLyQ�ILQDO��$GHPiV��HO�DFRSODPLHQWR�HV�EDMR�SRUTXH�HO�FyGLJR�GH� XQD� DVRFLDFLyQ� DIHFWD� D� OR� VXPR� DO� SDU� GH� FODVHV� TXH� VH� YHQ� LQYROXFUDGDV� HQ� ODV�DVRFLDFLRQHV�ELQDULDV��
$ SDUWH�GH�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�GH�HVWH�PpWRGR��KD\�TXH�GHFLU�TXH�SRU�Vt�VyOR�QR�VLUYH� SDUD� HO� SDVR� GH� GLVHxR� D� LPSOHPHQWDFLyQ� \� SRU� FRQVLJXLHQWH�� SDUD� HO� GHVDUUROOR� UiSLGR� GH�VRIWZDUH��(VWH�PpWRGR�KD\�TXH�FRPELQDUOR�WDPELpQ�FRQ�OD�DXWRPDWL]DFLyQ�GH�OD�LPSOHPHQWDFLyQ�GH�RWURV�DUWHIDFWRV�GH�GLVHxR�GH�80/�FRPR�OD�KHUHQFLD��HVSHFLILFDFLyQ�GH�DWULEXWRV�\�PpWRGRV�HQ�ODV�FODVHV��GHSHQGHQFLDV��HWF��

����� $VSHFWRV�TXH�TXHGDQ�SRU�YHU�
6RQ� PXFKDV� ODV� GLILFXOWDGHV� TXH� VH� KDQ� WHQLGR� SDUD� HO� GHVDUUROOR� GH� HVWD� PHWRGRORJtD� \�� SRU�GHVJUDFLD��WHQHPRV�TXH�GHFLU�TXH�VRQ�EDVWDQWHV�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�ODV�DVRFLDFLRQHV�TXH�QR�VH�KDQ�SRGLGR�WHQHU�HQ�FXHQWD��$OJXQRV�DVSHFWRV�SDUHFHQ�WHQHU�IiFLO�DUUHJOR�\�DGDSWDFLyQ�FRPR�SRU�HMHPSOR�OD�UHVWULFFLyQ�RUGHUHG�TXH�³HVSHFLILFD�TXH�HO�FRQMXQWR�GH�REMHWRV�HQ�XQ�H[WUHPR�GH�XQD�
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DVRFLDFLyQ�VLJXH�XQ�RUGHQ�H[SOtFLWR´ >�@��(Q�HVWH�FDVR�EDVWDUtD�FRQ�GRWDU�DO�PpWRGR�µDGG¶ SDUD�TXH�ORV�HQODFHV�VH�DxDGDQ�VHJ~Q�HO�RUGHQ�QHFHVDULR��tQGLFH�DOIDEpWLFR�GH�XQ�DWULEXWR��LQVWDQWH�GH�WLHPSR�HQ�HO�TXH�VH�DxDGH�HO� HQODFH��HWF��2WURV�DVSHFWRV��HQ�FDPELR��SRVLEOHPHQWH� LPSOLTXHQ�DERUGDU� OD�LPSOHPHQWDFLyQ�GH�ODV�DVRFLDFLRQHV�GH�XQD�IRUPD�GLVWLQWD��8Q�HMHPSOR�GH�HVWR�SXHGHQ�VHU�ODV�FODVHV�DVRFLDFLyQ��TXH��D�SULPHUD�YLVWD��SDUHFH�VHU�TXH�UHTXLHUHQ�TXH�OD�DVRFLDFLyQ�VH�LPSOHPHQWH�HQ�XQD�FODVH� LQGHSHQGLHQWH� GH� ORV� H[WUHPRV�� (QFRQWUDPRV� WDPELpQ� TXH� KD\� DVSHFWRV� GH� GLILFXOWDG�LQWHUPHGLD�FRPR�SXHGHQ�VHU�OD�PXOWLSOLFLGDG�SRU�UDQJRV��HV�GHFLU��DTXHOOD�TXH�QR�HVSHFLILFD�VyOR�XQ�OtPLWH�PtQLPR�\�Pi[LPR�VLQR�UDQJRV�GH�YDORUHV�YiOLGRV��S�H����������\�GHO���DO����SHUR�QR������������\�PD\RU�TXH������$TXt��OD�VROXFLyQ�SDUHFH�HVWDU�HQ�HVSHFLILFDU�OD�PXOWLSOLFLGDG�HQ�XQ�DUUD\�GH�UDQJRV�YiOLGRV�\�VLPSOHPHQWH�PRGLILFDU�HO�PpWRGR�µLV9DOLG¶ SDUD�TXH�FRPSUXHEH�OD�VDWLVIDFFLyQ�GH�HVWRV�UDQJRV��
� 7DPSRFR�VH�KDQ�DERUGDGR�ODV�DVRFLDFLRQHV�WHUQDULDV��FXDWHUQDULDV��HWF���QL�OD�FXDOLILFDFLyQ��HO�HVSHFLILFDGRU�GH�LQWHUID]�R�UHVWULFFLRQHV�FRPR�[RU� VXEVHW� LPSOLFLW� FKDQJHDEOH� DGG2QO\� IUR]HQ�1R�REVWDQWH��FRQVLGHUDPRV�TXH�ORV�DVSHFWRV�TXH�Vt�VH�KDQ�HVWXGLDGR�VRQ�VXILFLHQWHV�SDUD�FXEULU�OD�PD\RUtD�GH�ODV�DVRFLDFLRQHV�TXH�FRP~QPHQWH�VH�HPSOHDQ��
� 3RU�~OWLPR��XQ�DVSHFWR�LPSRUWDQWH�TXH�TXHGD�SRU�YHU�HV�OD�DGDSWDFLyQ�GH�HVWH�PpWRGR�D�RWURV�OHQJXDMHV� GH� SURJUDPDFLyQ� FRPR�&��� 6PDOOWDON� HWF�� (Q� SULQFLSLR�� SXHGH� SDUHFHU� TXH� WRGR� HV�FXHVWLyQ�GH�GHVDUUROODU�ODV�SODQWLOODV�GH�FyGLJR�FRUUHVSRQGLHQWH�DO�OHQJXDMH�GH�SURJUDPDFLyQ�TXH�VH�TXLHUD� XWLOL]DU�� SHUR� FDVL� FRQ� WRGD� VHJXULGDG� HO� FDPELR� GH� OHQJXDMH�QR� LPSOLFD� VyOR� UHDOL]DU� XQD�WUDGXFFLyQ�GH�SODQWLOOD��VLQR�TXH�DVSHFWRV�FRQFUHWRV�GH�FDGD�OHQJXDMH�SXHGHQ�UHTXHULU�XQ�WUDWDPLHQWR�HVSHFLDOL]DGR�� 1R� REVWDQWH�� FRQILDPRV� HQ� TXH� HVRV� WUDWDPLHQWRV� HVSHFtILFRV� QR� UHTXLHUDQ� SRU� OR�JHQHUDO�� GH� PXFKRV� FDPELRV� \� GH� DIURQWDU� OD� LPSOHPHQWDFLyQ� GH� ODV� DVRFLDFLRQHV� GH� XQ� PRGR�UDGLFDOPHQWH� GLIHUHQWH�� <D� KHPRV� PHQFLRQDGR� DQWHULRUPHQWH� FyPR� FRQ� &��� SRU� HMHPSOR�� OD�YLVLELOLGDG�GH� ODV�DVRFLDFLRQHV� VH�SXHGH� LPSOHPHQWDU�GH�XQD� IRUPD�PiV�IiFLO�\�HOHJDQWH�TXH�FRQ�-DYD� (VSHUDPRV�SXHV��KDEHU� VHQWDGR� ODV�EDVHV�SDUD� OD� LPSOHPHQWDFLyQ�GH�DVRFLDFLRQHV�80/�HQ�FXDOTXLHU�OHQJXDMH�22��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ���

$$11((;;2266



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ���

$1(;2�$��&219(1&,Ï1�'(�120%5(6�(03/($'$�(1�(/�&Ï',*2�*(1(5$'2�

1RPEUHV�FODYHV�HQ�ODV�SODQWLOODV�
(Q�ODV�SODQWLOODV�GH�FyGLJR�HQFRQWUDPRV�SDODEUDV�FODYHV�LGHQWLILFDGDV�IiFLOPHQWH�SRUTXH�FRPLHQ]DQ�FRQ�HO�FDUiFWHU�µ�¶ \�TXH�VH�KDQ�GH�VXVWLWXLU�VHJ~Q�ODV�HVSHFLILFDFLRQHV�GH�ODV�DVRFLDFLRQHV��

� �3DFNDJH� 1RPEUH�FRPSOHWR�GHO�SDTXHWH�GH�OD�FODVH�-DYD�
� �6RXUFH� 6H�UHIHULUi�D�OD�FODVH�µ6RXUFH¶��HV�GHFLU��VH�VXVWLWXLUi�SRU�OD�SULPHUD�FODVH�TXH�HVSHFLILTXH�HO�XVXDULR��/D�SULPHUD�OHWUD�VH�SRQGUi�HQ�PD\~VFXOD��LQFOXVR�DXQTXH�HQ�HO�GLVHxR�HO�QRPEUH�GH�OD�FODVH�HVWXYLHUD�FRQ�PLQ~VFXOD��
� �7DUJHW� 6H�UHIHULUi�D�OD�FODVH�µ7DUJHW¶��HV�GHFLU��VH�VXVWLWXLUi�SRU�OD�VHJXQGD�FODVH�TXH�VHUi�OD�DVRFLDGD�FRQ�µ6RXUFH¶��7DPELpQ�VH�SRQGUi�OD�SULPHUD�OHWUD�HQ�PD\~VFXOD��$TXt��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VH�QHFHVLWD�FyGLJR�HQ�OD�FODVH�µ6RXUFH¶ TXH�HQODFH�FRQ�µ7DUJHW¶ \�DO�UHYpV��SRU�OR�TXH�GHQWUR�GH�ODV�SODQWLOODV���6RXUFH�VH�UHIHULUi�D�OD�FODVH�TXH�LPSOHPHQWD�OD�SODQWLOOD�\��7DUJHW�D�OD�FODVH�DVRFLDGD���
� �WDUJHW5ROH� (V�HO�QRPEUH�GH�URO�TXH�MXHJD�OD�FODVH�µ7DUJHW¶ FRQ�UHVSHFWR�D�µ6RXUFH¶��(Q�80/� WDQWR� HO� QRPEUH� GH� URO� FRPR� HO� QRPEUH� GH� DVRFLDFLyQ� VRQ� RSFLRQDOHV�� GH�PRGR�TXH��HQ�IXQFLyQ�GH�TXH�HVWpQ�GHILQLGRV�HVWRV�QRPEUHV��HO�YDORU�TXH�XVDUHPRV�SDUD�VXVWLWXLU��WDUJHW5ROH�HQ�OD�JHQHUDFLyQ�GHO�FyGLJR�VHUi��HQ�HVWH�RUGHQ�GH�SULRULGDG��

��� QRPEUH�GH�URO��
��� QRPEUH�GH�DVRFLDFLyQ�\�QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��
��� QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��

� �VRXUFH5ROH� (V�HO�QRPEUH�GH�URO�TXH�MXHJD�OD�FODVH�µ6RXUFH¶ FRQ�UHVSHFWR�D�µ7DUJHW¶��$ LJXDO�TXH�µWDUJHW5ROH¶��QR�VH�UHTXLHUH�TXH�VHD�LQWURGXFLGR�IRU]RVDPHQWH�\�HQ�FDVR�GH�QR�VHU�HVSHFLILFDGR��VH�DSOLFDUiQ�ORV�PLVPRV�FULWHULRV�TXH�FRQ�µ�WDUJHW5ROH¶��
��� QRPEUH�GH�URO��
��� QRPEUH�GH�OD�DVRFLDFLyQ�\�QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��
��� QRPEUH�GH�FODVH�HQ�PLQ~VFXOD��

� �PDQGDWRU\� (Q� ODV� SODQWLOODV� GH�PXOWLSOLFLGDG� VHQFLOOD�� VH� VXVWLWXLUi� HVWH� YDORU� SRU�µWUXH� R� µIDOVH¶ HQ� IXQFLyQ� GH� VL� OD� DVRFLDFLyQ� KDFH� REOLJDWRULR� R� QR� OD� H[LVWHQFLD� GH�HQODFHV��
� �PLQBPXOWLSOLFLW\�\��PD[BPXOWLSOLFLW\� (VWDV�SDODEUDV�DSDUHFHQ�HQ�ODV�SODQWLOODV�GH�PXOWLSOLFLGDG� PD\RU� TXH� XQR� \� VH� GHEHQ� VXVWLWXLU� SRU� HO� YDORU� DVLJQDGR� HQ� OD�PXOWLSOLFLGDG�PtQLPD�\�Pi[LPD��(Q� FDVR�GH�TXHUHU� DVLJQDU�PXOWLSOLFLGDG�PXFKRV� HQ��PD[BPXOWLSOLFLW\� VH�GHEH�VXVWLWXLU�SRU�µ0$1<¶ �HQ�PD\~VFXODV���
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� �$VVRFLDWLRQ.LQG� (VSHFLILFD�HO�WLSR�GH�DVRFLDFLyQ��
� µ$VVRFLDWLRQ¶��SDUD�DVRFLDFLRQHV�QRUPDOHV��
� µ5HIHOH[LYH$VVRFLDWLRQ¶��DVRFLDFLRQHV�UHIOH[LYDV��
� µ$JJUHJDWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�GH�ODV�DJUHJDFLRQHV��
� µ$JJUHJDWLRQ3DUW¶��SDUWH�FRQWHQLGD�GH�ODV�DJUHJDFLRQHV��
� µ&RPSRVLWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�GH�ODV�FRPSRVLFLRQHV��
� µ&RPSRVLWLRQ3DUW¶��SDUWH�FRQWHQLGD�GH�ODV�FRPSRVLFLRQHV���
� µ5HIOH[LYH$JJUHJDWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�HQ�DJUHJDFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH$JJUHJDWLRQ3DUW¶��SDUWH�FRQWHQHGRUD�HQ�DJUHJDFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH&RPSRVLWLRQ:KROH¶��SDUWH�FRQWHQHGRUD�HQ�FRPSRVLFLRQHV�UHIOH[LYDV��
� µ5HIOH[LYH&RPSRVLWLRQ3DUW¶��SDUWH�FRQWHQLGD�HQ�FRPSRVLFLRQHV�UHIOH[LYDV��

� �YLVLELOLW\� (Q�HVWH�FDPSR�VH�TXLHUH�HVSHFLILFDU�OD�YLVLELOLGDG�GH�ORV�HQODFHV�TXH�SXHGH�VHU��D�LJXDO�TXH�OD�QRWDFLyQ�-DYD� µSXEOLF¶��µSULYDWH¶��µSURWHFWHG¶ R�QDGD�SDUD�LQGLFDU�TXH�HV� IULHQGO\��R�GH�SDTXHWH��SDFNDJH� VHJ~Q�80/�����>�@���&XDQGR�QR�VH�HVSHFLILTXH�OD�YLVLELOLGDG��VH�HQWHQGHUi�TXH�HV�S~EOLFD��

1RPEUHV�FODYHV�HQ�HO�FyGLJR�JHQHUDGR�
1RPEUH�GH�OD�FODVH�LQWHUQD�JHVWRUD�GH�XQD�DVRFLDFLyQ�
�

�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYLJDELOLW\B�$VVRFLDWLRQ.LQG�

$WULEXWR�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ�
�
� �WDUJHW5ROH�

1RPEUH�GH�OD�FODVH�LQWHUQD�HQ�DVRFLDFLRQHV�UHIOH[LYDV�
�

�6RXUFH5ROH�7DUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$VVRFLDWLRQ�
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&ODVH�LQWHUQD�GH�DVRFLDFLRQHV�WRGR���SDUWH�

�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B$JJUHJDWLRQ:KROH�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B$JJUHJDWLRQ3DUW�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B&RPSRVLWLRQ:KROH�
�6RXUFH�7DUJHWB0XOWLSOLFLW\1DYHJDELOLW\B&RPSRVLWLRQ3DUW�

&ODVH�LQWHUQD�GH�DVRFLDFLRQHV�UHIOH[LYDV�WRGR�� SDUWH�

�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$JJUHJDWLRQ:KROH�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH$JJUHJDWLRQ3DUW�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH&RPSRVLWLRQ:KROH�
�VRXUFH5ROH�WDUJHW5ROHB0XOWLSOLFLW\1DYHJDELOLW\B5HIOH[LYH&RPSRVLWLRQ3DUW�
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&RQGLFLRQHV�GH�YDOLGH]�GHO�PRGHOR�GH�HQWUDGD�SDUD�VHU�DFHSWDGR�
3DUD�TXH�-80/$� VHD�FDSD]�GH� LQWHUSUHWDU�HO�PRGHOR�GH�HQWUDGD�VH�KDQ�GH�FXPSOLU� ODV�VLJXLHQWHV�FRQGLFLRQHV��
�

� (O�ILFKHUR�;0,�WLHQH�TXH�KDEHU�VLGR�JHQHUDGR�SRU�OD�KHUUDPLHQWD�0DJLF'UDZ�80/�� HQ�VX� YHUVLyQ� ���� R� SRU� XQD� KHUUDPLHQWD� TXH� HVFULED� FyGLJR�;0,� VLPLODU�� 3RU� WDQWR�� OD�YHUVLyQ�GH�;0,�XWLOL]DGD�HV�OD������\�GH�80/� OD������SRU�VHU�ODV�YHUVLRQHV�TXH�XWLOL]D�0DJLF'UDZ�������
� /RV�ILFKHURV�;0,�GH�HQWUDGD�SXHGHQ�HVWDU�FRPSULPLGRV�HQ�IRUPDWR�=,3�
� /DV�H[WHQVLRQHV�GH�ILFKHURV�TXH�VH�UHFRQRFHQ�VRQ�µ�[PO¶��µ�[PL¶ \�µ�]LS¶��
� (Q� ODV� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� OD� FODVH� µ6RXUFH¶ QR� SXHGH� WHQHU� QLQJXQD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�\�GHEH�VHU��SRU�WDQWR��GHO�WLSR�PDQ\�QR�UHVWULQJLGD�����
���6L�VH�HVSHFLILFD�UHVWULFFLyQ�GH�PXOWLSOLFLGDG�HQ�µ6RXUFH¶ HQ�XQD�DVRFLDFLyQ�XQLGLUHFFLRQDO��-80/$� GD� OD� RSFLyQ� GH� GHVFDUWDU� OD� DVRFLDFLyQ� HQWHUD� R� GH� LJQRUDU� OD� UHVWULFFLyQ� \�WUDWDUOD�FRPR�VL�IXHVH�����
���
� 6L� H[LVWHQ� GRV� R� PiV� DVRFLDFLRQHV� HQWUH� ODV� PLVPDV� GRV� FODVHV�� VH� UHTXLHUH� TXH� ODV�DVRFLDFLRQHV�QR�VHDQ�DQyQLPDV��
� 6L�XQD�DVRFLDFLyQ�HV�UHIOH[LYD��VH�UHTXLHUH�TXH�VH�HVSHFLILTXH�QRPEUH�GH�URO�HQ�DPERV�H[WUHPRV�GH�HOOD��
� /D� JHQHUDFLyQ� GH� ODV� FODVHV� HQ� -DYD� VH� KDFH� SRU� SDTXHWHV�� VLHQGR� HO� SDTXHWH� UDt]� HO�QRPEUH�GHO�PRGHOR�GH�HQWUDGD��(O�QRPEUH�GHO�PRGHOR�GH�HQWUDGD��GH�ORV�SDTXHWHV�HQ�pO�HVSHFLILFDGRV��DVt�FRPR�GH�ODV�FODVHV��KDQ�GH�FXPSOLU�ODV�UHJODV�GH�QRPEUDGR�GH�-DYD�(V� GHFLU�� WLHQHQ� TXH� VHU� FDUDFWHUHV� DOIDQXPpULFRV� �QR� VH� FRQWHPSODQ� ORV� FDUDFWHUHV�RUWRJUiILFRV� SDUWLFXODUHV� GH� XQD� OHQJXD�� DFHQWRV�� OHWUD� ³HxH´�� HWF��� \� VyOR� VH� SHUPLWH�FRPR�VtPEROR�DGLFLRQDO�HO�FDUiFWHU�GH�VXEUD\DGR��µB¶��
� -80/$� QR� LQWHUSUHWD� GHO� PRGHOR� GH� HQWUDGD� ORV� DUWHIDFWRV�80/� TXH� QR� VH� UHILHUHQ�GLUHFWDPHQWH� D� XQD� DVRFLDFLyQ�� $Vt�� SHVH� D� TXH� XQD� FODVH� WHQJD� DWULEXWRV� \�PpWRGRV�GHILQLGRV� R� VHD� KHUHGHUD� GH� RWUD�� HVWDV� FDUDFWHUtVWLFDV� QR� VH� WLHQHQ� HQ� FXHQWD� \� VRQ�LJQRUDGDV�SRU�OD�KHUUDPLHQWD�HQ�OD�JHQHUDFLyQ�GH�FyGLJR��

���0DJLF'UDZ�80/� HV�XQD�KHUUDPLHQWD�HVFULWD�HQ�-DYD�SDUD�HO�GLVHxR�80/� (V�XQD�KHUUDPLHQWD�EDVWDQWH�SRSXODU�FDSD]�GH�IXQFLRQDU�HQ�FXDOTXLHU�SODWDIRUPD�TXH�WHQJD�LQVWDODGR�-DYD70���5XQWLPH�(QYLURQPHQW� 6H�SXHGH�REWHQHU�XQD�YHUVLyQ�GHPR�FRQ�XQ�WLHPSR�OLPLWDGR�GH�XVR�HQ�OD�85/�KWWS���ZZZ�PDJLFGUDZ�FRP�
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&RQGLFLRQHV�GH�YDOLGH]�GHO�FyGLJR�JHQHUDGR�
8QD�YH]�UHFRQRFLGR�HO�PRGHOR�GH�HQWUDGD�\�ODV�DVRFLDFLRQHV�TXH�HVWH�FRQWLHQH��-80/$�JHQHUD�HO�FyGLJR� GH� ODV� DVRFLDFLRQHV� VHOHFFLRQDGDV� SRU� HO� XVXDULR�� (O� FyGLJR� JHQHUDGR� DXWRPiWLFDPHQWH�UHTXLHUH�TXH�ODV�VLJXLHQWHV�FRQGLFLRQHV�VHDQ�WHQLGDV�HQ�FXHQWD��

� 6L�DO�JHQHUDU�HO�FyGLJR�GH�XQD�FODVH�-80/$�VH�HQFXHQWUD�FRQ�TXH�\D�H[LVWH�GLFKD�FODVH��VH�LQWHQWD�DxDGLU�VyOR�HO�FyGLJR�UHIHUHQWH�D�OD�DVRFLDFLyQ��(Q�HVWD�VLWXDFLyQ��VH�JDUDQWL]D�OD�SHUIHFWD�FRPSLODFLyQ�GH�OD�FODVH�VL�\�VyOR�VL�pVWD�FRPSLODED�SHUIHFWDPHQWH�DQWHV�GH�OD�DGLFLyQ�GHO�FyGLJR�JHVWRU�GH�OD�DVRFLDFLyQ��(Q�UHVXPHQ��VH�JDUDQWL]D�TXH�HO�FyGLJR�TXH��LQVHUWD�-80/$�HV�FRUUHFWR�SHUR�QR�HO�TXH�H[LVWtD�SUHYLDPHQWH��
� (O�FyGLJR�JHQHUDGR�SDUD�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�FRQ�YLVLELOLGDG�S~EOLFD�R�GH�SDTXHWH�HQ�XQ�H[WUHPR�\�SULYDGD�R�SURWHJLGD�HQ�RWUR�WLHQHQ�OD�SDUWLFXODULGDG�GH�TXH�VyOR�SHUPLWH�HVWDEOHFLPLHQWR�\�HOLPLQDFLyQ�GH�HQODFHV�GHVGH�HO�H[WUHPR�SULYDGR�R�SURWHJLGR��6H�GD�OD�RSFLyQ�GH�QR�JHQHUDU�HO�FyGLJR�FRUUHVSRQGLHQWH�D�ODV�DVRFLDFLRQHV�TXH�DVt�HVWpQ�GHILQLGDV��
� 1R� VH� LPSOHPHQWDQ� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV� FRQ� YLVLELOLGDG� SULYDGD� �R�SURWHJLGD��±�SULYDGD��R�SURWHJLGD���
� (O� FyGLJR� GH� XQD� DVRFLDFLyQ� �FODVH� LQWHUQD� µ$VVRFLDWLRQ¶ \� VX� DWULEXWR�� VH� LQVHUWD�VLHPSUH� DO� ILQDO� GH� OD� FODVH� \� VH� SXHGH� UHFRQRFHU� GyQGH� FRPLHQ]D� SRUTXH� OOHYD� OD�VLJXLHQWH�HWLTXHWD��

�

��&yGLJR�JHQHUDGR�SRU�-80/$�
��
�

� $VLPLVPR�� HO� ILQDO� GHO� FyGLJR� JHQHUDGR� SRU� OD� KHUUDPLHQWD� FRUUHVSRQGLHQWH� D� FDGD�DVRFLDFLyQ�VH�SXHGH�UHFRQRFHU�SRU�OD�HWLTXHWD��
�

��)LQ�GH�FyGLJR�JHQHUDGR�SRU�-80/$�
��
�

� $O� LQVHUWDU� XQD� DVRFLDFLyQ� HQ� XQD� FODVH� TXH� H[LVWtD� SUHYLDPHQWH�� -80/$� LQWHQWD�UHFRQRFHU�VL�VH�WUDWD�GH�XQD�QXHYD�DVRFLDFLyQ�TXH�KD\�TXH�DxDGLU�DO�FyGLJR�GH�OD�FODVH�R�VL� VH� WUDWD� GH� XQ� FDPELR� GH� GLVHxR�� 3DUD� HOOR�� VL� VH� HQFXHQWUD� FRQ� HO� FyGLJR� GH� XQD�DVRFLDFLyQ� FRQ� HO� PLVPR� QRPEUH� GH� µWDUJHW5ROH¶�� OR� TXH� VH� KDUi� HV� VXVWLWXLU� HVWD�DVRFLDFLyQ�SRU�OD�QXHYD��
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(Q� HVWH� DQH[R� VH� KDFH� XQ� UHVXPHQ� GHO� LQWHUID]� SDUD� HO� PDQHMR� GH� ODV� DVRFLDFLRQHV� JHQHUDGDV�DXWRPiWLFDPHQWH��

,QWHUID]�GHO�FyGLJR�SDUD�OD�JHVWLyQ�GH�XQD�DVRFLDFLyQ�
�
FODVV�6RXUFH�^�
��ILQDO�$VVRFLDWLRQ�WDUJHW5ROH� �QHZ�$VVRFLDWLRQ����
��FODVV�$VVRFLDWLRQ�^�
����SULYDWH�ILQDO�VWDWLF�ERROHDQ�PDQGDWRU\�����6yOR�SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�
����SULYDWH�ILQDO�VWDWLF�ORQJ�0,1�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����VWDWLF�ILQDO�LQW�0$1<� �����
����SULYDWH�ILQDO�VWDWLF�ORQJ�0$;�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����ERROHDQ�LV%LGLUHFWLRQDO����
����ERROHDQ�LV0DQGDWRU\����
����ERROHDQ�LV0XOWLSOH����
����ORQJ�JHW0,1����
����ORQJ�JHW0$;����
����ERROHDQ�LV9DOLG����
����ORQJ�QXPEHU2I/LQNV����
����ERROHDQ�WHVW�7DUJHW�TXHU\BOLQN���
����ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����7DUJHW�JHW���WKURZV�([FHSWLRQ�����6yOR�SDUD�PXOWLSOLFLGDGHV�VHQFLOODV�
����&ROOHFWLRQ�JHW���WKURZV�([FHSWLRQ�����6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����ERROHDQ�DGG�7DUJHW�QHZBOLQN���
����ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
����LQW�UHPRYH����
����LQW�UHPRYH�7DUJHW�ROGBOLQN���
����LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV������6yOR�SDUD�PXOWLSOLFLGDGHV�PD\RU�TXH�XQR�
��`�
`�

&RQGLFLRQHV�GH�XVR�
&ODVH�µ6RXUFH¶ \�DWULEXWR�µWDUJHW5ROH¶
(Q�FDGD�FODVH�µ6RXUFH¶��KDEUi�GHFODUDGD�XQD�FODVH�LQWHUQD�GHO�PLVPR�HVWLOR�TXH�µ$VVRFLDWLRQ¶ SRU�FDGD�DVRFLDFLyQ�TXH�VH�HVSHFLILTXH�HQ�HO�GLVHxR�HQ�OD�TXH�µ6RXUFH¶ VH�YHD�LQYROXFUDGD��$VLPLVPR��KDEUi�XQ�~QLFR�DWULEXWR�µWDUJHW5ROH¶ �GH�WLSR�µ$VVRFLDWLRQ¶��SRU�FDGD�FODVH�LQWHUQD�µ$VVRFLDWLRQ¶ \�SDUD�HYLWDU�PDQLSXODFLRQHV�QR�SHUPLWLGDV�GH�pVWH��VH�GHFODUD�FRPR�ILQDO�

+D\�TXH�DGYHUWLU�TXH�GHVGH�GHQWUR�GH�OD�FODVH�µ6RXUFH¶ QR�VH�SXHGH�HYLWDU� OD�FUHDFLyQ�GH�QXHYDV� LQVWDQFLDV�GH� µ$VVRFLDWLRQ¶ SHUR�HVWR�QR�GHEH�KDFHUVH�FRPR�FRQGLFLyQ�SDUD�TXH�VH�SXHGD�JDUDQWL]DU�XQ�FRUUHFWR�FRQWURO�GH�ODV�DVRFLDFLRQHV���
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&RQVWDQWHV�GH�OD�FODVH�µ$VVRFLDWLRQ¶
7RGDV�ODV�FRQVWDQWHV�GH�µ$VVRFLDWLRQ¶ VRQ�SULYDGDV�\�WLHQHQ�TXH�HVWDU�HVSHFLILFDGDV�HQ�WLHPSR�GH�FRPSLODFLyQ��6LUYHQ�SDUD�HVSHFLILFDU�OD�PXOWLSOLFLGDG�GH�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��(O�XVXDULR�GH�OD�FODVH�µ6RXUFH¶��HQ�JHQHUDO��QR�YD�D�WHQHU�DFFHVR�GLUHFWR�D�HOODV��
SULYDWH�ERROHDQ�PDQGDWRU\�
(VWD�FRQVWDQWH�VH�XWLOL]D�SDUD�DVRFLDFLRQHV�FRQ�PXOWLSOLFLGDG�VHQFLOOD�HQ�HO�H[WUHPR�µ7DUJHW¶��6L�VH�OH�DVLJQD�HO��YDORU�WUXH� VH�HVWi�HVSHFLILFDQGR�TXH�WRGDV�ODV�LQVWDQFLDV�GH�µ6RXUFH¶ D�µ7DUJHW¶ WLHQHQ�TXH�WHQHU� VLHPSUH� XQ� HQODFH� �PXOWLSOLFLGDG� ������ \� FRQ� HO� YDORU� IDOVH� VH� HVWi� HVSHFLILFDQGR� TXH� ORV�HQODFHV�VRQ�RSFLRQDOHV��PXOWLSOLFLGDG��������

� 6yOR�VH�GHFODUD�HQ�OD�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�VHQFLOOD��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶��6H� UHFRPLHQGD�TXH�SDUD� FRQRFHU� VL� OD�PXOWLSOLFLGDG� HV�PDQGDWRU\�R�QR�� VH�XWLOLFH� HO� PpWRGR� µLV0DQGDWRU\¶ SXHVWR� TXH� OD� FRQVWDQWH� µPDQGDWRU\¶ HV� SDUD� XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��

SULYDWH�ORQJ�0,1�
(VSHFLILFD�OD�PXOWLSOLFLGDG�PtQLPD�GH�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶ SHUR� VH� UHFRPLHQGD� TXH� SDUD� FRQRFHU� OD�PXOWLSOLFLGDG�PtQLPD� VH� XWLOLFH� HO�PpWRGR�µJHW0,1¶ SXHVWR�TXH�HV�XQD�FRQVWDQWH�GH�XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��
� 6X�YDORU�WLHQH�TXH�VHU�PD\RU�R�LJXDO�TXH�FHUR��

LQW�0$1<�
/D�FRQVWDQWH�µ0$1<¶ VLUYH�SDUD�UHSUHVHQWDU�OD�PXOWLSOLFLGDG�PXFKRV�GH�80/��
���&RQ�HO�PpWRGR�µJHW0$;¶ YHUHPRV�SDUD�TXp�SXHGH�VHU�~WLO�HO�FRQRFLPLHQWR�GH�HVWD�FRQVWDQWH��

� /D�FRQVWDQWH�µ0$1<¶ VH�GHFODUDUi�VLHPSUH��LQFOXVR�FXDQGR�VH�WUDWH�FRQ�PXOWLSOLFLGDGHV�VHQFLOODV��
SULYDWH�ORQJ�0$;�
(VSHFLILFD� OD�PXOWLSOLFLGDG�Pi[LPD�GH� µ7DUJHW¶ UHVSHFWR�D� µ6RXUFH¶��-XQWR�FRQ�µ0,1¶��VLUYH�SDUD�HVWDEOHFHU� OD�PXOWLSOLFLGDG�HQ�ODV�DVRFLDFLRQHV�P~OWLSOHV��(Q�ODV�DVRFLDFLRQHV�VHQFLOODV��QR�VH�KDQ�XWLOL]DGR�HVWDV�GRV�FRQVWDQWHV��DXQTXH�SRGUtD�VHU�GHVHDEOH�D�HIHFWRV�GH�XQLIRUPLGDG�GH�LQWHUID]��SDUD�HYLWDU�TXH�SRU�DFFLGHQWH�VH�HVSHFLILTXHQ�YDORUHV�TXH�VH�VDOJDQ�GH�ORV�UDQJRV��������\���������SXHVWR�TXH�HO�FyGLJR�HVWi�SUHSDUDGR�SDUD�WUDWDU�XQ�~QLFR�HQODFH�\�QR�PXFKRV��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6H� GHFODUD� FRPR� SULYDGD� \� SRU� WDQWR�� VyOR� VH� SXHGH� DFFHGHU� D� HOOD� GHVGH� OD� FODVH�µ6RXUFH¶ SHUR� VH� UHFRPLHQGD� TXH� SDUD� FRQRFHU� OD�PXOWLSOLFLGDG�Pi[LPD� VH� XWLOLFH� HO�PpWRGR�µJHW0$;¶ SXHVWR�TXH�HV�XQD�FRQVWDQWH�GH�XVR�LQWHUQR�HQ�OD�FODVH�µ$VVRFLDWLRQ¶��
� 6X�YDORU�WLHQH�TXH�VHU�PD\RU�R�LJXDO�TXH�µ0,1¶��
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� &XDQGR� OD� PXOWLSOLFLGDG� Pi[LPD� VHD� GH� PXFKRV�� µ0$;¶ VHUi� LJXDO� D� OD� FRQVWDQWH�µ0$1<¶��
0pWRGRV�GH�GHILQLFLyQ�GH�OD�DVRFLDFLyQ�
/RV�PpWRGRV� TXH� DTXt� VH� GHWDOODQ� VLUYHQ� GH� DSR\R� SDUD� HO� FRQRFLPLHQWR� GH� OD� GHILQLFLyQ� GH� ODV�HVSHFLILFDFLRQHV�GH�OD�DVRFLDFLyQ��
ERROHDQ�LV%LGLUHFWLRQDO���
'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��YHUGDGHUR��R�QDYHJDEOH�VyOR�GHVGH�OD�FODVH�IXHQWH��IDOVR���
ERROHDQ�LV0DQGDWRU\���
(O�PpWRGR� GHYXHOYH�YHUGDGHUR� FXDQGR� OD� DVRFLDFLyQ� HV�REOLJDWRULD� �PXOWLSOLFLGDG�PtQLPD�PD\RU�TXH����SDUD�OD�FODVH�µ6RXUFH¶��
ERROHDQ�LV0XOWLSOH���
'HYXHOYH� YHUGDGHUR� FXDQGR� OD� PXOWLSOLFLGDG� HQ� HO� GHVWLQR� FRQ� UHVSHFWR� D� OD� IXHQWH� HV� P~OWLSOH��PXOWLSOLFLGDG�Pi[LPD�PD\RU�TXH����\�IDOVR�FXDQGR�HV�VHQFLOOD��PXOWLSOLFLGDG�Pi[LPD�LJXDO�D�����
ORQJ�JHW0,1���
'HYXHOYH�OD�PXOWLSOLFLGDG�PtQLPD�GHO�H[WUHPR�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��
ORQJ�JHW0$;���
'HYXHOYH�OD�PXOWLSOLFLGDG�Pi[LPD�GHO�H[WUHPR�µ7DUJHW¶ UHVSHFWR�D�µ6RXUFH¶��

� /D�PXOWLSOLFLGDG�PXFKRV��
��VH�HVSHFLILFD�FRQ�OD�FRQVWDQWH�µ0$1<¶��GH�IRUPD�TXH�VL�OD�PXOWLSOLFLGDG�Pi[LPD�HV�PXFKRV��HQ�OD�LQYRFDFLyQ�D�HVWH�PpWRGR�VH�REWHQGUi�HO�PLVPR�YDORU�TXH�HO�HVSHFLILFDGR�HQ�µ0$1<¶��
0pWRGRV�SDUD�HO�FRQRFLPLHQWR�GHO�HVWDGR�GH�ORV�HQODFHV�
(Q�HVWH�DSDUWDGR��GHILQLPRV�ORV�PpWRGRV�GH�OD�VHJXQGD�FDWHJRUtD��TXH�VLUYHQ�SDUD�FRQRFHU�HQ�TXp�HVWDGR�VH�HQFXHQWUDQ�ORV�HQODFHV��
ERROHDQ�LV9DOLG���
'HYXHOYH�YHUGDGHUR�FXDQGR�H[LVWH�HO�Q~PHUR�FRUUHFWR�GH�HQODFHV�GH�DFXHUGR�FRQ�OD�PXOWLSOLFLGDG�GH�OD�DVRFLDFLyQ�HQ�HO�VHQWLGR�GH�µ6RXUFH¶ D�µ7DUJHW¶ \��SRU�WDQWR��VH�FRQVLGHUD�TXH�VH�HVWi�FXPSOLHQGR�FRQ�OD�HVSHFLILFDFLyQ�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�HO�H[WUHPR�µ6RXUFH¶��
� (VWD�IXQFLyQ�HVWi�SHQVDGD�SDUD�REWHQHU�OD�YDOLGH]�GH�WRGDV�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�� 1R� REVWDQWH�� FRPR� ORV� SUREOHPDV� D� ORV� TXH� QRV� HQIUHQWDPRV� VHJ~Q� ORV� REMHWLYRV�PDUFDGRV�HQ�HVWH�WUDEDMR�VH�FHQWUDQ�HQ�OD�PXOWLSOLFLGDG��GH�PRPHQWR��µLV9DOLG¶ VyOR�FRPSUXHED�HVWD�UHVWULFFLyQ��)XWXUDV�YHUVLRQHV�GH�HVWH�PpWRGR��SRGUtDQ�UHDOL]DU�RWUDV�FRPSUREDFLRQHV�DGLFLRQDOHV��

� (Q� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� TXH� VH� REWHQJD� HO� YDORU� YHUGDGHUR� QR� LPSOLFD�QHFHVDULDPHQWH� TXH� ORV� HQODFHV� HVWpQ� ELHQ� HVWDEOHFLGRV�� SXHVWR� TXH� KDEUtD� TXH�FRPSUREDU�WDPELpQ�HO�VHQWLGR�FRQWUDULR��GHVGH�ODV�LQVWDQFLDV�GH�µ7DUJHW¶ D�µ6RXUFH¶��
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ORQJ�QXPEHU2I/LQNV���
'HYXHOYH�HO�Q~PHUR�GH�HQODFHV�TXH�OD�LQVWDQFLD�µ6RXUFH¶ WLHQH�HVWDEOHFLGRV�FRQ�LQVWDQFLDV�µ7DUJHW¶��
0pWRGRV� SDUD� OD� FRPSUREDFLyQ�� DFFHVR�� HVWDEOHFLPLHQWR� \� HOLPLQDFLyQ� GH� ORV�HQODFHV�
(Q�OD�~OWLPD�FDWHJRUtD�VH�HVSHFLILFDQ�ORV�PpWRGRV�GH�JHVWLyQ�GH�OD�DVRFLDFLyQ��
ERROHDQ�WHVW�7DUJHW�TXHU\BOLQN��
'LFH�VL�H[LVWH�HQODFH�FRQ�OD�LQVWDQFLD�GH�µ7DUJHW¶ TXH�VH�SDVD�FRPR�SDUiPHWUR�GH�HQWUDGD��

� 6L�GH�HQWUDGD�VH�LQWURGXFH�XQD�YDULDEOH�FRQ�YDORU�QXOO� VH�GHYXHOYH�YHUGDGHUR�VL�QR�KD\�HVWDEOHFLGR�QLQJ~Q�HQODFH��
ERROHDQ�WHVW�&ROOHFWLRQ�TXHU\BOLQNV��
'LFH� VL� H[LVWH� HQODFH� FRQ� WRGDV� ODV� LQVWDQFLDV� µ7DUJHW¶ TXH� VH�SDVDQ� FRPR�SDUiPHWUR�GH� HQWUDGD�FRQWHQLGDV�HQ�XQD�FROHFFLyQ�GH�REMHWRV��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FRQ�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�PD\RU�TXH�XQR��
� 6L�DOJ~Q�HOHPHQWR�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶ VH�GHYXHOYH�IDOVR��
� 6L�OD�FROHFFLyQ�GH�HQWUDGD�HVWi�YDFtD��VH�GHYXHOYH�YHUGDGHUR��
� 6L�GH�HQWUDGD�VH�LQWURGXFH�XQD�YDULDEOH�FRQ�YDORU�QXOO� VH�GHYXHOYH�YHUGDGHUR�VL�QR�KD\�HVWDEOHFLGR�QLQJ~Q�HQODFH��

7DUJHW�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�
2EWLHQH�OD�~QLFD�LQVWDQFLD�µ7DUJHW¶ FRQ�OD�TXH�VH�WLHQH�HVWDEOHFLGR�XQ�HQODFH��

� 6yOR�VH�GHFODUD�HQ�OD�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�VHQFLOOD��
� /DQ]D�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ VL�QR�VH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�µ6RXUFH¶��HV�GHFLU��VL�OD�OODPDGD�D�µLV9DOLG¶ GHYXHOYH�IDOVR��
� 6L� QR� H[LVWH� QLQJ~Q� HQODFH� SHUR� VH� FXPSOHQ� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�PtQLPD��VH�GHYXHOYH�HO�YDORU�QXOO�

&ROOHFWLRQ�JHW���WKURZV�8QVHW$VVRFLDWLRQ([FHSWLRQ�
2EWLHQH�WRGDV�ODV�LQVWDQFLDV�µ7DUJHW¶ FRQ�ODV�TXH�VH�WLHQH�HVWDEOHFLGR�XQ�HQODFH��

� 6yOR�VH�GHFODUD�HQ�FODVHV�µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�HQ�HO�H[WUHPR�HV�PD\RU�TXH�XQR��
� /DQ]D�OD�H[FHSFLyQ�µ8QVHW$VVRFLDWLRQ([FHSWLRQ¶ VL�QR�VH�FXPSOH�FRQ�ODV�UHVWULFFLRQHV�GH�GLVHxR�GH�OD�DVRFLDFLyQ�HQ�µ6RXUFH¶��HV�GHFLU��VL�OD�OODPDGD�D�µLV9DOLG¶ GHYXHOYH�IDOVR��
� 6L� QR� H[LVWH� QLQJ~Q� HQODFH� SHUR� VH� FXPSOHQ� FRQ� ODV� UHVWULFFLRQHV� GH� PXOWLSOLFLGDG�PtQLPD��VH�GHYXHOYH�XQD�FROHFFLyQ�YDFtD��VLQ�HOHPHQWRV��
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ERROHDQ�DGG�7DUJHW�QHZBOLQN��
$xDGH�XQ�HQODFH�FRQ�OD�LQVWDQFLD�GH�WLSR�µ7DUJHW¶ TXH�VH�LQWURGXFH�FRPR�SDUiPHWUR�GH�HQWUDGD��

� 6L� µ6RXUFH¶ \D� WLHQH� HVWDEOHFLGR� HO� HQODFH� FRQ� OD� LQVWDQFLD� GH� HQWUDGD�� HO� PpWRGR�GHYXHOYH�YHUGDGHUR�SHUR�VLQ�UHDOL]DU�QLQJ~Q�FDPELR��
� 6L�µ6RXUFH¶ \D�WLHQH�HVWDEOHFLGRV�HO�Q~PHUR�Pi[LPR�GH�HQODFHV�SHUPLWLGRV��QR�VH�KDFH�QDGD� \� VH� GHYXHOYH� IDOVR�� (Q� HVWH� FDVR�� OD� ~QLFD� IRUPD� GH� HVWDEOHFHU� HQODFH� FRQ� OD�LQVWDQFLD�µQHZBOLQN¶ HV�ERUUDQGR�RWUR�HQODFH��PHGLDQWH�HO�PpWRGR�µUHPRYH¶��H�LQYRFDU�D�µDGG�QHZBOLQN�¶ �HQ�HVH�RUGHQ���(VWR�~OWLPR�KD\�TXH�WHQHUOR�HVSHFLDOPHQWH�HQ�FXHQWD�HQ�ODV�DVRFLDFLRQHV�VHQFLOODV�SXHVWR�TXH�HQ�HOODV��VL�\D�KD\�HVWDEOHFLGR�XQ�HQODFH��µDGG¶ QR�IXQFLRQD�KDVWD�TXH�VH�HOLPLQH��
� 6L�HO�SDUiPHWUR�GH�HQWUDGD�HV�QXOO�QR�VH�KDFH�QDGD�\�VH�GHYXHOYH�IDOVR��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHELGR�D�TXH�KD\�TXH�HVWDEOHFHU�XQ�GREOH�HQODFH��XQR�SDUD�FDGD�XQR�GH�ORV�GRV�VHQWLGRV�GH�OD�DVRFLDFLyQ���SULPHUR�VH�FRPSUXHED�TXH�VH�GDQ�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HVWDEOHFHU�HO�HQODFH�GH�µ6RXUFH¶ D�µ7DUJHW¶��6L�VH�SXHGH��VH�HVWDEOHFH�\�VH�FRPSUXHED�TXH�VH�SXHGH�HVWDEOHFHU�HQODFH�HQ�HO�RWUR�VHQWLGR��GH�µ7DUJHW¶ D�µ6RXUFH¶���3DUD�HOOR��VH�KDFH�LQWHUQDPHQWH�XQD�OODPDGD�DO�PpWRGR�µDGG¶�GHO�RWUR� H[WUHPR�� HV�GHFLU�� GHO� DWULEXWR� µVRXUFH5ROH¶��� GH� µQHZBOLQN¶ SDUD�TXH� HVWDEOH]FD�HQODFH� FRQ� � µ6RXUFH¶�� 6L� µQHZBOLQN�VRXUFH5ROH�DGG¶ UHVSRQGH� GLFLHQGR� TXH� QR� KD�HVWDEOHFLGR� HO� HQODFH�� HQWRQFHV� VH� HOLPLQD� HO� HQODFH� GH� µ6RXUFH¶ D� µ7DUJHW¶ TXH� VH�DFDEDED�GH�HVWDEOHFHU�\�VH�GHYXHOYH�IDOVR�����
� 6L�HO�HQODFH�TXHGD�FRUUHFWDPHQWH�HVWDEOHFLGR��VH�GHYXHOYH�YHUGDGHUR��

ERROHDQ�DGG�&ROOHFWLRQ�QHZBOLQNV��
(VWDEOHFH�XQ�HQODFH�FRQ�FDGD�XQD�GH�ODV�LQVWDQFLDV�GH�WLSR�µ7DUJHW¶ FRQWHQLGDV�HQ�OD�FROHFFLyQ�GH�HQWUDGD��

� 6yOR� VH�GHFODUD� HQ� ODV�FODVHV� µ6RXUFH¶ FX\D�PXOWLSOLFLGDG�FRQ�HO�H[WUHPR� µ7DUJHW¶ HV�PD\RU�TXH�XQR��
� 6L�DOJXQD�LQVWDQFLD�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶ VH�GHYXHOYH�IDOVR�\�QR�VH�SURGXFH�QLQJ~Q�FDPELR��
� 6L�HO�SDUiPHWUR�GH�HQWUDGD�HV�QXOO�QR�VH�KDFH�QDGD�\�VH�GHYXHOYH�IDOVR��
� (O�Q~PHUR�GH�HQODFHV�ILQDO�QR�SXHGH�VHU�PD\RU�TXH�ORV�SHUPLWLGRV�SRU�OD�PXOWLSOLFLGDG�Pi[LPD��HQ�FX\R�FDVR�VH�GHYXHOYH�IDOVR�\�VH�GHMDQ�ORV�HQODFHV�GH�µ6RXUFH¶ WDO�\�FRPR�HVWDEDQ�DQWHV�GH�OD�OODPDGD��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��VH�WLHQH�TXH�ORJUDU�HVWDEOHFHU�HQODFH�HQ�HO�VHQWLGR�LQYHUVR�FRQ�WRGRV�ORV�H[WUHPRV�RSXHVWRV��GHVGH�ODV�LQVWDQFLDV�µ7DUJHW¶ D�OD�GH�µ6RXUFH¶��

���µ7DUJHW¶ VLJXH�OD�PLVPD�HVWUXFWXUD�TXH�µ6RXUFH¶��SRU�OR�TXH�HO�DWULEXWR�TXH�JHVWLRQD�ORV�HQODFHV�HQ�µ7DUJHW¶HV�µVRXUFH5ROH¶��
��� (VWH� SiUUDIR�� HQ� GHILQLWLYD� HVWi� GLFLHQGR� TXH� HQ� ODV� DVRFLDFLRQHV� ELGLUHFFLRQDOHV�� PHGLDQWH� XQD� ~QLFD�OODPDGD�D�µDGG¶ GH�µ6RXUFH¶��VH�FRQVLJXH�HQODFH�HQ�ORV�GRV�VHQWLGRV��HV�GHFLU��VH�FRQVLJXH�HQODFH�ELGLUHFFLRQDO��



,PSOHPHQWDFLyQ�HQ�-DYD�GH�DVRFLDFLRQHV�ELQDULDV�80/� 3UR\HFWR�ILQ�GH�FDUUHUD�����

,QJHQLHUtD�6XSHULRU�HQ�,QIRUPiWLFD��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�� ���

3RU� WDQWR�� D� LJXDO� TXH� RFXUUtD� HQ� OD� GHILQLFLyQ� GHO� PpWRGR� µDGG¶ DQWHULRU�� SRU� FDGD�LQVWDQFLD� µ7DUJHW¶ FRQWHQLGD� HQ� µQHZBOLQNV¶ VH� KDFH� XQD� OODPDGD� DO� PpWRGR� µDGG¶GHILQLGR�HQ�µ7DUJHW�VRXUFH5ROH¶ TXH�HVWDEOHFH�HQODFH�HQ�HO�VHQWLGR�RSXHVWR��6L�XQD�VROD�GH�HVWDV�OODPDGDV�IDOOD��HO�PpWRGR�GHYXHOYH�IDOVR�\�GHMD�ORV�HQODFHV�WDO�\�FRPR�HVWDEDQ�DQWHV�GH�OD�OODPDGD��
� 6yOR�VL�WRGRV�ORV�HQODFHV�TXHGDQ�FRUUHFWDPHQWH�HVWDEOHFLGRV��VH�GHYXHOYH�YHUGDGHUR��

LQW�UHPRYH���
(OLPLQD�WRGRV�ORV�HQODFHV�TXH�FRQWLHQH�µ6RXUFH¶��

� 'HYXHOYH� ³FHUR´� VL� DO� ERUUDU� ORV� HQODFHV� VH� VLJXHQ� FXPSOLHQGR� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�PtQLPD�HQ�µ6RXUFH¶��
� 'HYXHOYH� ³XQR´� VL� DO� ERUUDU� ORV� HQODFHV� VH� GHMD� GH� FXPSOLU� FRQ� ODV� UHVWULFFLRQHV� GH�PXOWLSOLFLGDG�HQ�µ6RXUFH¶��
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHYXHOYH�³GRV´��\�QR�³FHUR´��VL�HQ�DOJXQR�GH�ORV�HQODFHV�GHVWLQR�VH�KDQ�GHMDGR�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD�UHVSHFWR�DO�H[WUHPR�µ6RXUFH¶��HV�GHFLU��HQ�HO�VHQWLGR�GH�µ7DUJHW¶ D�µ6RXUFH¶���
� (Q�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV��GHYXHOYH�³WUHV´��\�QR�³XQR´��VL�WDQWR�HQ�HO�H[WUHPR�µ6RXUFH¶ FRPR�HQ�DOJXQR�GH�ORV�DQWLJXRV�HQODFHV�µ7DUJHW¶ VH�GHMD�GH�FXPSOLU�FRQ�ODV�UHVWULFFLRQHV�GH�PXOWLSOLFLGDG�PtQLPD��

LQW�UHPRYH�7DUJHW�ROGBOLQN��
(OLPLQD�HO�HQODFH�HVWDEOHFLGR�FRQ�OD�LQVWDQFLD�µ7DUJHW¶ GH�HQWUDGD��

� (Q� ODV� DVRFLDFLRQHV� GH� PXOWLSOLFLGDG� VHQFLOOD� HQ� HO� H[WUHPR� µ7DUJHW¶ UHVSHFWR� D�µ6RXUFH¶��pVWH�PpWRGR�VH�GHFODUD�SRU�PDQWHQHU�XQ�LQWHUID]�XQLIRUPH�SHUR�SUiFWLFDPHQWH�HTXLYDOH� D� µUHPRYH��¶ SXHVWR� TXH� VH� WUDWD� GH� ERUUDU� HO� ~QLFR� HQODFH� TXH� FRQWLHQH�µ6RXUFH¶��
� /RV�YDORUHV�GH�UHWRUQR�GHO�PpWRGR�µUHPRYH¶ DQWHULRU�VH�DSOLFDQ�DTXt�WDPELpQ��
� $GHPiV��GHYXHOYH�³±�´�VL�QR�H[LVWH�HQODFH�FRQ�ODV�LQVWDQFLD�µ7DUJHW¶ GH�HQWUDGD�\�SRU�WDQWR��QR�VH�SXHGH�ERUUDU�HO�HQODFH��
� 'HYXHOYH�WDPELpQ�³±��´�VL�GH�HQWUDGD�VH�LQWURGXFH�HO�YDORU�QXOO�

��������� LQW�UHPRYH�&ROOHFWLRQ�ROGBOLQNV��
%RUUD� ORV� HQODFHV� HVWDEOHFLGRV� FRQ� WRGDV� ODV� LQVWDQFLDV� µ7DUJHW¶ FRQWHQLGDV� HQ� OD� FROHFFLyQ� GH�HQWUDGD��

� 6yOR�VH�GHFODUD�HQ�ODV�FODVHV�µ6RXUFH¶ FX\R�H[WUHPR�WLHQH�PXOWLSOLFLGDG�PD\RU�TXH�XQR��

���/D�HOLPLQDFLyQ�GH�HQODFHV�HQ�ODV�DVRFLDFLRQHV�ELGLUHFFLRQDOHV�VH�FRQVLJXH�FRQ�OD�PLVPD�WpFQLFD�TXH�VH�KD�H[SOLFDGR�HQ�µDGG¶��1XHYDPHQWH��VH�WUDWD�GH�ERUUDU�HO�HQODFH�HQ�HO�VHQWLGR�GH�µ6RXUFH¶ D�µ7DUJHW¶ \�GH�LQYRFDU�DO�H[WUHPR�µ7DUJHW¶ SHUR�HVWD�YH]��SDUD�TXH�ERUUH�HO�HQODFH�HQ�HO�VHQWLGR�GH�µ7DUJHW¶ D�µ6RXUFH¶��
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� /RV�YDORUHV�GH�UHWRUQR�GHO�SULPHU�PpWRGR�µUHPRYH¶ VH�DSOLFDQ�DTXt�WDPELpQ��
� 6H�LJQRUDQ�DTXHOORV�HOHPHQWRV�GH�OD�FROHFFLyQ�TXH�QR�VHDQ�GH�WLSR�µ7DUJHW¶ R�FRQ�ORV�TXH�QR�VH�WHQJD�QLQJ~Q�HQODFH��(V�GHFLU��HQ�OD�FROHFFLyQ�GH�HQWUDGD�VyOR�VH�WLHQHQ�HQ�FXHQWD�ODV�LQVWDQFLDV�µ7DUJHW¶ FRQ�ODV�TXH�µ6RXUFH¶ WLHQH�HVWDEOHFLGR�HQODFH��
� 6L�DOJ~Q�HOHPHQWR�GH�OD�FROHFFLyQ�GH�HQWUDGD�QR�HV�GH�WLSR�µ7DUJHW¶��VH�REWLHQH�FRPR�YDORU�GH�UHWRUQR�³±�´��
� 6L�QR�VH�OOHJD�D�ERUUDU�QLQJ~Q�HQODFH��µROGBOLQNV¶ HV�QXOO�R�QR�FRQWLHQH�QLQJ~Q�HQODFH�H[LVWHQWH��VH�GHYXHOYH�³±�´��

�
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$1(;2�'��3/$17,//$6�(03/($'$6�(1�/$�*(1(5$&,Ï1�'(�&Ï',*2�

$ SDUWLU�GH�ODV�SODQWLOODV�GH�FyGLJR�VH�REWLHQH�OD�FRGLILFDFLyQ�GH�ODV�DVRFLDFLRQHV��eVWDV�VRQ��
� µ6LQJOH8QLGLUHFWLRQDO�MDYDa¶�� SDUD� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� FRQ� PXOWLSOLFLGDG�VHQFLOOD�HQ�OD�FODVH�µ7DUJHW¶��
� µ0XOWLSOH8QLGLUHFWLRQDO�MDYDa¶�� SDUD� DVRFLDFLRQHV� XQLGLUHFFLRQDOHV� FRQ�PXOWLSOLFLGDG�PD\RU�TXH�XQR�HQ�OD�FODVH�µ7DUJHW¶��
� µ6LQJOH%LGLUHFWLRQDO�MDYDa¶��SDUD�FODVHV�FRQ�XQD�DVRFLDFLyQ�ELGLUHFFLRQDO�FX\R�H[WUHPR�WLHQH�PXOWLSOLFLGDG�VHQFLOOD��
� µ0XOWLSOH%LGLUHFWLRQDO�MDYDa¶�� SDUD� FODVHV� FRQ� XQD� DVRFLDFLyQ� ELGLUHFFLRQDO� FX\R�H[WUHPR�WLHQH�PXOWLSOLFLGDG�PD\RU�TXH�XQR��
� µ(PSW\&ODVV�MDYDa¶��SDUD�FODVHV�YDFtDV�TXH�VyOR�QHFHVLWDQ�TXH�VHDQ�GHFODUDGDV��(VWR�VH�GD�WtSLFDPHQWH�HQ�ODV�FODVHV�µ7DUJHW¶ GH�ODV�DVRFLDFLRQHV�XQLGLUHFFLRQDOHV��

µ6LQJOH8QLGLUHFWLRQDO�MDYDa¶�
SDFNDJH��SDFNDJH��
�
SXEOLF�FODVV��6RXUFH�^�
�
���

��&yGLJR�JHQHUDGR�SRU�-80/$�
��
���

�$WULEXWR�SRU�HO�FXDO�VH�JHVWLRQD�OD�DVRFLDFLyQ�
��
���YLVLELOLW\�ILQDO��6RXUFH�7DUJHWB6LQJOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�
���������WDUJHW5ROH� �QHZ��6RXUFH�7DUJHWB6LQJOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG����
�
���YLVLELOLW\�FODVV��6RXUFH�7DUJHWB6LQJOH8QLGLUHFWLRQDOB�$VVRFLDWLRQ.LQG�^�
�
�����

�3DUD�UHSUHVHQWDU�PXOWLSOLFLGDG�PXFKRV��
�HQ�80/��
�����
��1R�VH�XWLOL]D�DTXt�SHUR�VH�SRQH�SRU�XQLIRUPLGDG�GH�LQWHUID]�FRQ�OD�
�����
��LPSOHPHQWDFLyQ�GH�RWUR�WLSR�GH�DVRFLDFLRQHV�
�����
��
�����YLVLELOLW\�ILQDO�VWDWLF�LQW�0$1<� �����
�
�����

�(QODFH�GH��6RXUFH�D��7DUJHW��
�����
�������REOLJDWRULR��PXOWLSOLFLGDG��������PDQGDWRU\� �WUXH�
�����
�������RSFLRQDO��PXOWLSOLFLGDG��������PDQGDWRU\� �IDOVH�
�����
��
����SULYDWH�ILQDO�VWDWLF�ERROHDQ�PDQGDWRU\� ��PDQGDWRU\��
�
�����

�$OPDFHQD�HO�HQODFH�FRQ��7DUJHW�
��
����SULYDWH��7DUJHW�OLQN� �QXOO��
�
�����

�'LFH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO�R�QR�
�����
��#UHWXUQ�WUXH�VL�OD�DVRFLDFLyQ�HV�ELGLUHFFLRQDO��IDOVH�VL�XQLGLUHFFLRQDO�
�����
��
�����YLVLELOLW\�ERROHDQ�LV%LGLUHFWLRQDO���^�
������UHWXUQ�IDOVH��
����`�
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