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$QWHV�GH�UHDOL]DU�XQD�H[SORUDFLyQ�GH�50�VH�GHEH�YDORUDU�OD�KLVWRULD�FOtQLFD H�LQWHUURJDU�D�ORV� SDGUHV� VL� ORV� QLxRV� R� HOORV� PLVPRV� WLHQHQ�FRQWUDLQGLFDFLRQHV SDUD� UHDOL]DUVH� HO�HVWXGLR� FRPR� VL� VRQ� SRUWDGRUHV� GH� PDUFDSDVRV�� FOLSV� PHWiOLFRV� X� RWURV� HOHPHQWRV�IHUURPDJQpWLFRV� TXH� SXGLHUDQ� KDFHU� SHOLJURVD� OD� H[SORUDFLyQ�� /DV� SUyWHVLV� RUWRSpGLFDV�SURYRFDQ� XQ� DUWHIDFWR� TXH� LPSLGH� OD� YLVXDOL]DFLyQ� GH� ODV� HVWUXFWXUDV� YHFLQDV�� SHUR� QR�FRQWUDLQGLFDQ� OD� H[SORUDFLyQ�� ORV� KLORV� GH� VXWXUD� GH� HVWHUQRWRPtD� PHGLD� LPSHGLUiQ� � OD�YLVXDOL]DFLyQ� GH� OD� SRUFLyQ� DQWHULRU� GHO� WyUD[� � SHUR� QR� LPSHGLUiQ� HVWXGLDU� HO� UHVWR� GH�HVWUXFWXUDV�WRUiFLFDV�
7DPELpQ� VH� GHEH� LQWHUURJDU� VREUH� OD� H[LVWHQFLD� GH� DOHUJLDV� FRQRFLGDV�� UHDFFLRQHV� DQWH�VHGDFLRQHV� SUHYLDV� \� YDORUDU� VL� H[LVWH� DOJXQD� HQIHUPHGDG� TXH� SXGLHUD� VXSRQHU� XQ�SUREOHPD D� OD� LQWHJULGDG�GH� OD� YLD� DpUHD��&RPR� ORV� QLxRV� VRQ� UHVSLUDGRUHV� QDVDOHV�� HV�SUHIHULEOH�DOHUWDU�D�ORV�SDGUHV�TXH�VL�WLHQHQ�ILHEUH�R�HVWiQ�DFDWDUUDGRV��QRV�DYLVHQ�\�VH�OHV�GD� KRUD� SDUD� RWUR� GtD�� /D� H[SORUDFLyQ� GH� 50� DXPHQWD� GLVFUHWDPHQWH� OD� WHPSHUDWXUD�FRUSRUDO�� SRU� OR� TXH�QR� HV� DFRQVHMDEOH SUDFWLFDUOD�VL HO� SDFLHQWH� WLHQH�PiV�GH���� GH�WHPSHUDWXUD��6L�DVt�IXHUD��KD\�TXH�LQWHQWDU�EDMDU�OD�WHPSHUDWXUD�FRQ�DQWLWpUPLFRV��VL�IXHUD�SRVLEOH��DQWHV�GH�LQLFLDU�OD�H[SORUDFLyQ��
$Vt�PLVPR�� FXDOTXLHU� H[SORUDFLyQ� GH�50�GHEH� VHU� SUHFHGLGD�GH�XQD�H[SOLFDFLyQ�GH� OD�WpFQLFD�D�ORV�QLxRV��VL�WLHQHQ�HGDG�SDUD�HQWHQGHUOR�\�D�ORV�SDGUHV��6H�OHV�GHEH�HQVHxDU�OD�VDOD� \�HO� DSDUDWR� \� FRPHQWDUOHV�DO�Pi[LPR�HQ�TXp�FRQVLVWH� OD� WpFQLFD�� TXH�RLUiQ� UXLGR���SHUR�TXH�QR�VH�DVXVWHQ��'HFLUOHV�TXH�HV�PX\�VHQVLEOH�DO�PRYLPLHQWR��GHEHQ�HVWDU�FRPR�HVWDWXDV�PLHQWUDV�RLJDQ�HO�UXLGR�\�HYLWDU�TXH�VH�DVXVWHQ��'H�HVWD�PDQHUD��\�VL�ORV�SDGUHV�OHV� DFRPSDxDQ� \� OHV� D\XGDQ� �FDQWDQGR�� WUDQTXLOL]iQGRORV�� GLVWUD\pQGRORV�� GXUDQWH� OD�H[SORUDFLyQ�� VH� GLVPLQXLUi� OD� IUHFXHQFLD� GH� VHGDFLRQHV�� HVSHFLDOPHQWH� HQWUH� ORV� �� \� ��DxRV��$�ORV�QLxRV�PD\RUHV�VH�OHV�FRORFDUiQ�XQRV�DXULFXODUHV�D�WUDYpV�GH�ORV�FXDOHV�R\HQ�P~VLFD�R�VLPSOHPHQWH��XQRV�WDSRQHV�SDUD�GLVPLQXLU�HO�UXLGR�TXH�SURYRFDQ�ORV�JUDGLHQWHV���(V�LPSRUWDQWH�FUHDU�XQ�DPELHQWH�DJUDGDEOH�SDUD�HO�QLxR�HQ�OD�VDOD�GH�HVSHUD�SDUD�TXH�QR�VH�SRQJDQ�QHUYLRVR��FRQ�FXHQWRV�� MXJXHWHV�\�HO�KHFKR�GH�TXH�HO�SHUVRQDO�TXH�OR�DWLHQGH�HVWp�HQWUHQDGR�D�WUDWDU�FRQ�QLxRV�
/D�PD\RUtD� GH� ORV� SDFLHQWHV�SRU�GHEDMR�GH� ORV��� DxRV�VRQ�VHGDGRV�� FRQ�+LGUDWR� GH�&ORUDO�YLD�RUDO�D�GRVLV�GH��������PJ�.J�SRU�GHEDMR�GHO�DxR��VLQ�VREUHSDVDU�ORV������PJ�\�SHQWREDUELWDO�GH�����PJ�.J�LQWUDYHQRVR��6L�HV�QHFHVDULR�ORV�DQHVWHVLVWDV�OHV�DGPLQLVWUDQ�RWURV�IiUPDFRV�R�JDVHV�VXSOHPHQWDULRV��/RV�SDFLHQWHV�GHEHQ�HVWDU�HQ�D\XQDV�DQWHV�GH�OD�H[SORUDFLyQ� GXUDQWH� �� KRUDV� VL� VRQ� QHRQDWRV�� �� KRUDV� ORV� ODFWDQWHV� \� �� KRUDV� ORV�PD\RUFLWRV��SDUD�HYLWDU�DVSLUDFLRQHV�
/RV�SDFLHQWHV�VHGDGRV�GHEHQ�HVWDU�PRQLWRUL]DGRV�PHGLDQWH�XQ�SXOVLR[tPHWUR� �\�D� WRGRV�HOORV�VH� OHV�DGPLQLVWUD�R[tJHQR�PHGLDQWH�XQD�PDVFDULOOD�R� WXER��'HVSXpV�GHO�HVWXGLR�VH�TXHGDQ�HQ�XQD�VDOD�KDVWD�TXH�HVWiQ�GHVSLHUWRV�\�VH�OHV�H[SOLFD�D�ORV�SDGUHV�XQD�VHULH�GH�SDXWDV� \� PHGLGDV� SDUD� LQLFLDU� OD� DOLPHQWDFLyQ�� SDVDQGR� SDXODWLQDPHQWH� GH� OtTXLGRV� D�VyOLGRV�
(V� HVHQFLDO� TXH� ORV� QLxRV� HVWpQ� FyPRGRV� GXUDQWH� OD� H[SORUDFLyQ� \� VH� GHEH� WHQHU� OD�SUHFDXFLyQ�GH�KDFHUOHV�YDFLDU� OD�YHMLJD�DQWHV�GH� LQLFLDU�HO�HVWXGLR��+D\�TXH� LQWHQWDU�TXH�ORV� SDFLHQWHV� HVWpQ� ELHQ� LQPRYLOL]DGRV PHGLDQWH� WDOODV�� HVSRQMDV�� WLUDV� GH� YHOFUR� \�HVSDUDGUDSRV��(V�PX\� LPSRUWDQWH�TXH� ORV�SDFLHQWHV�HVWpQ�ELHQ�FRORFDGRV GHQWUR�GH� OD�ERELQD��HQFRQWUiQGRVH�HO�iUHD�D�HVWXGLDU�HQ�HO�FHQWUR�GH�OD��ERELQD�
6H�XWLOL]DQ�GLIHUHQWHV�ERELQDV GHSHQGLHQGR�GH�OD�]RQD�D�H[SORUDU�\�GHO�WDPDxR�GHO�QLxR���
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(VWR�HV�HVSHFLDOPHQWH�LPSRUWDQWH�HQ�ORV�QLxRV��SDUD�DXPHQWDU�HO�FRHILFLHQWH�VHxDO�UXLGR�\�SDUD�DXPHQWDU� OD�UHVROXFLyQ�HVSDFLDO��(O�FDPSR�GH�YLVLyQ�VH�GHEH�DMXVWDU�DO� WDPDxR�GHO�QLxR��VLHPSUH�WHQLHQGR�HQ�FXHQWD�HO�FRHILFLHQWH�VHxDO�UXLGR�
$QWHV�GH�UHDOL]DU�XQD�H[SORUDFLyQ�GH�50�HV�DFRQVHMDEOH�UHYLVDU�ODV�H[SORUDFLRQHV�SUHYLDV��(Q� ODV� H[SORUDFLRQHV� GHO� VLVWHPD�PXVFXORHVTXHOpWLFR� VH� GHEHQ� YDORUDU� ODV� UDGLRJUDILDV�SUHYLDV�SDUD�YDORUDU�OD�OHVLyQ�yVHD�\�OD�SUHVHQFLD�GH�FDOFLILFDFLRQHV�
52',//$��
(Q�JHQHUDO�VH�XWLOL]D�ERELQD�GH�URGLOOD��6L�WLHQH�\HVR��R�VH�TXLHUHQ�HVWXGLDU�ODV�GRV�URGLOODV��VH�SXHGH�XWLOL]DU�OD�IOH[LEOH�³ZUDS�DURXQG´�R�OD�GH�ERG\�³�SKDVHG�DUUD\´�,QGLFDFLRQHV��WUDXPD�DJXGR�R�FUyQLFR��PHQLVFR�GLVFRLGHR��GRORU�VLQ�FDXVD�DSDUHQWH��
�$[LDO�*5(��FHQWUDGR�VREUH�UyWXOD��&RURQDO�6(�7��6DJLWDO�6(�3'�\�7���VLQ�)DW�6DW��6DJLWDO�R�&RURQDO�76(�)DW�6DW�R�67,5��SDUD�PpGXOD�yVHD�
52',//$
,QGLFDFLRQHV��DUWULWLV�UHXPDWRLGH��KHPRILOLD��VLQRYLWLV�YLOORQRGXODU�SLJPHQWDULD��RWUDV�DUWULWLV�
�&RURQDO�6(�7��6DJLWDO�6(�7��6DJLWDO�6(�3'�\�7��6DJLWDO�*5(��'��KHPR��6DJLWDO�7��6(�SRVW�*DG�)DW�6DW�&RURQDO�7��SRVW�*DGROLQLR�)DW�6DW��
72%,//2
,QGLFDFLRQHV ��WUDXPD�DJXGR�R�FUyQLFR��GRORU�FUyQLFR�VLQ�FDXVD�DSDUHQWH�
�&RURQDO��6(�7��$[LDO�6(�7��$[LDO�76(�)DW�6DW�6DJLWDO�67,5
72%,//2
,QGLFDFLRQHV��DUWULWLV�UHXPDWRLGH��KHPRILOLD���VLQRYLWLV�YLOORQRGXODU�SLJPHQWDULD��RWUDV�DUWULWLV�
�&RURQDO�6(�7��6DJLWDO�6(�7��$[LDO�76(�7��)DW�6DW�6DJLWDO�*5(��'��KHPR��$[LDO��6(�7���6DJLWDO�R�&RURQDO�7��6(�SRVW�*DGROLQLR�)DW�6DW�$[LDO�6(�SRVW�*DGROLQLR�)DW�6DW
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&$'(5$6
,QGLFDFLRQHV ��3HUWKHV��VHFXHODV�GH�GLVSODVLD�GH�FDGHUDV�� OX[DFLRQHV�GH�FDGHUDV�TXH�QR�VH�UHGX]FDQ�FRQ�WUDWDPLHQWR�PpGLFR��HSLILVLROLVLV�GH�FDGHUD�/D�GLUHFFLyQ�GH�OD�IDVH�GHUHFKD�L]TXLHUGD��
�&RURQDO�6(�7��&RURQDO�*5(�$[LDO�*5(�&RURQDO�7��76(�6DJLWDO�76(�7��)DW�6DW���HQ�FDVRV�GH�RVWHRQHFURVLV��SDUD�YDORUDU�FREHUWXUD�\�H[WHQVLyQ�GH�OD�RVWHRQHFURVLV��&RURQDO��6(�7��SRVW� *DGROLQLR�)DW�6DW�6L�HO�QLxR�HV�PD\RU�GH��DxRV��VH�SXHGHQ�VXVWLWXLU��ODV�GRV�VHFXHQFLDV�*5(��'�SRU��'�
3,(
,QGLFDFLyQ��FRDOLFLyQ�WDUVDO
�6DJLWDO�6(�7��&RURQDO�*5(�6DJLWDO�6(�*5(
3,(
,QGLFDFLyQ��WXPRU��LQIHFFLyQ��DUWULWLV
�6DJLWDO�6(�7��$[LDO�REOLFXR�6(�7���)DW�6DW�$[LDO�REOLFXR�6(�7��6DJLWDO�6(�7 ��)DW�6DW�SRVW� *DGROLQLR��$[LDO�REOLFXR�6(�7���)DW�6DW�SRVW�*DGROLQLR
$57,&8/$&,21(6��3(48(f$6��08f(&$��&2'2���
,QGLFDFLRQHV ��WUDXPD�DJXGR��FUyQLFR��GRORU
�$[LDO�76(�7��)DW�6DW�&RURQDO�6(�7��&RURQDO�*5(�6DJLWDO�76(�)DW�6DW
6L�DUWULWLV�UHXPDWRLGH�X�RWUDV�DUWULWLV��DxDGLU�$[LDO�\�&RURQDO�7��SRVW�FRQWUDVWH

$57,&8/$&,Ï1�7(032520$1',%8/$5
�6DJLWDO�6(�'3�ERFD�FHUUDGD�6DJLWDO�VH�'3�ERFD��DELHUWD�&RURQDO�6(�7�
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0,26,7,6
,QGLFDFLRQHV��SDUD�JXLDU�ELRSVLD�\�PRQLWRUL]DU�WUDWDPLHQWR��
�&RURQDO�7��&RURQDO�67,5�$[LDO�7��$[LDO�7��76(�)DW�6DW
+(0$1*,20$6�<�0$/)250$&,21(6��9$6&8/$5(6�
,QGLFDFLRQHV��FDUDFWHUL]DFLyQ�GH�KHPDQJLRPDV�\�PDOIRUPDFLRQHV�YDVFXODUHV
�&RURQDO�6(�7��$[LDO�*5(�$[LDO�76(�)DW�6DW�&RURQDO� DQJLR�50� �'� HQ� PXOWLSOHV� IDVHV�� DUWHULDO�� YHQRVD� \� WDUGtD�� � �� 6L� QLxR�SHTXHxR�VHFXHQFLDV�VHJXLGDV�GH���³��&RURQDO�R�$[LDO��6(�7,��SRVW�*DGROLQLR�
/(6,21(6�&$57,/$*,126$6
,QGLFDFLRQHV��SXHQWHV�yVHRV
�&RURQDO�6(�7��6DJLWDO��6(�7��6DJLWDO�*5(��'���)OLS�DQJOH������6DJLWDO�76(�7���)DW�6DW
78025(6�26(26
8WLOL]DU� XQD� ERELQD� TXH� DEDUTXH� WRGD� OD� H[WUHPLGDG� �ERG\� SKDVHG� DUUD\� R� ERELQD� GH�FDEH]D��SRVWHULRUPHQWH��VL�HV�QHFHVDULR�FDPELDU�OD�ERELQD��
�&RURQDO��R�VDJLWDO�6(�7��&RURQDO�R�VDJLWDO�67,5�$[LDO�6(�7��$[LDO�6(�7��$[LDO�7��GLQiPLFR�FRQ�*DG�&RURQDO�R�6DJLWDO�7��)DW�6DW

0$6$6��'( 3$57(6�%/$1'$6
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�&RURQDO��6(�7��&RURQDO�67,5�$[LDO�76(�7��)DW�6DW�$[LDO�7��)DW�6DW�GLQiPLFR��$[LDO�7�)DW�6DW�SRVW�*DGROLQLR�
+,*$'2�/(6,21�)2&$/
,QGLFDFLRQHV ��VRVSHFKD�PDVD�KHSiWLFD
%RELQD ��ERG\� � ³SKDVHG� DUUD\´� HQ� QLxR�PD\RU�� ERELQD�GH� FDEH]D�R� H[WUHPLGDG�HQ�QLxR�SHTXHxR
�+DVWH�&RURQDO�$[LDO�7��HQ�IDVH�\�IXHUD�GH�IDVH�VL�PD\RU�\��$[LDO�7��/27$�HQ�QLxR�TXH�QR�PDQWLHQH�OD�UHVSLUDFLyQ�$[LDO�67,5�R�76(�7��)DW�6DW�9,%(�FRQ�*$'��VL�HV�SRVLEOH��PDQWLHQH�UHVSLUDFLyQ��$[LDO�7��)DW�6DW�SRVW�*DGROLQLR�
&2/$1*,2�50
,QGLFDFLRQHV��GLODWDFLyQ�YLD�ELOLDU��TXLVWH�GH�FROpGRFR��SDQFUHDWLWLV�GH�UHSHWLFLyQ�
�+DVWH��FRURQDO��D[LDO���VDJLWDO�\�VDJLWDO�REOLFXR�������\�������$[LDO�7��HQ�IDVH�)DVH�RSXHVWD�$[LDO�67,5�&RODQJLR������PP����PP�XQ�EORTXH�
3$1&5($6��QLxRV�TXH�PDQWLHQHQ�UHVSLUDFLyQ�
�+DVWH��FRURQDO�D[LDO�VDJLWDO��$[LDO�7��*5(�HQ�IDVH�IXHUD�GH�IDVH�$[LDO�7��*(�)DW�6DW��$[LDO�9,%(�FRQ�*DGROLQLR�$[LDO�7��*5(�)DW�6DW�FRQ�*DGROLQLR�&RURQDO�*5(�)DW�6DW�SRVW�*DGROLQLR
3$1&5($6���QLxRV�SHTXHxRV�TXH�QR�VRQ�FDSDFHV�GH�PDQWHQHU�OD�UHVSLUDFLyQ�
�+DVWH��FRURQDO��D[LDO�VDJLWDO��$[LDO�6(�7��/27$�$[LDO�7�6(�7��/27$�)DW�6DW�$;,$/�6(�7��)DW�6DW�$[LDO�6(�7��SRVW�JDGROLQLR
0$6$�5(7523(5,721($/�3$5$(63,1$/
�&RURQDO�6(�7��&RURQDO�76(�7��)DW�6DW�$[LDO�6(�7���&RURQDO�67,5���SDUD�YDORUDU�PHWDVWDVLV�YHUWHEUDOHV�
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�$[LDO�76(�7��)DW�6DW�$[LDO�6(�7��SRVW�*DGROLQLR�)DW�6DW�R�&RURQDO�6(�7��)DW�6DW�SRVW�JDGROLQLR
6L� HVWXGLR� SUHTXLU~UJLFR�� YDORUDU� UHODFLyQ� FRQ� YDVRV�� DxDGLU� � DQWHV� GH� UHDOL]DU� ODV� GRV�~OWLPDV�VHFXHQFLDV�$[LDO�R�&RURQDO�72)��'��)ODVK��'��&RURQDO�GLQiPLFR�WXUER�)ODVK��FRQ�*DGROLQLR
0$6$�5(1$/
�6DJLWDO�+DVWH�&RURQDO��+DVWH��VLJXLHQGR�HMH�UHQDO���$[LDO�*5(��7��)DW�6DW��VL�QR�PDQWLHQHQ�UHVSLUDFLyQ�6(�7��)DW�6DW�&RURQDO�*5(�7��IDW�6DW�$[LDO�76(�7��$[LDO�9,%(�FRQ�*DGROLQLR��DUWHULDO�LQWHUVWLFLDO��WDUGtR��$[LDO�*5(�7��)DW�6D\�&RURQDO�*5(��7���)DW�6DW
852�50
,QGLFDFLRQHV �� ULxRQHV�QR� IXQFLRQDQWHV��PDOIRUPDFLRQHV�FRQJpQLWDV�FRPSOHMDV�TXH�QR�VH�DFODUDQ�FRQ�RWUDV�WpFQLFDV�
�+DVWH�VDJLWDO�+DVWH�FRURQDO �VLJXLHQGR�HMH�UHQDO���+DVWH�D[LDO�+DVWH�XQ�EORTXH����R����PP�&RURQDO���Â'��)XURVHPLGD�FRQ�*DGROLQLR�
0$6$�3(/9,&$
�6DJLWDO��6(�7��6DJLWDO�76(�7��)DW�6DW�$[LDO�6(�7��$[LDO�76(�7��)DW�6DW�&RURQDO�76(�)DW�6DW�7��RSFLRQDO�$[LDO�R�6DJLWDO�7��)DW�SRVW�*DGROLQLR�6L�FRPSRQHQWH�KLSHULQWHQVR��DxDGLU�DQWHV�GHO�FRQWUDVWH�7��)DW�6DW
0$6$�0(',$67,12�3267(5,25
FRQ�VLQFURQL]DFLyQ�FDUGLDFD
�&RURQDO�6(�7��&RURQDO�76(�7��)DW�6DW�$[LDO�6(�7���&RURQDO�67,5���SDUD�YDORUDU�PHWiVWDVLV�YHUWHEUDOHV��$[LDO�76(�7��)DW�6DW�$[LDO�6(�7��SRVW�*DGROLQLR�)DW�6DW�R�&RURQDO�6(�7��)DW�6DW�SRVW�JDGROLQLR
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0$6$�0(',$67,12�$17(5,25�2�0(',2
FRQ�VLQFURQL]DFLyQ�FDUGLDFD
�&RURQDO�6(�7��&RURQDO�76(�7��)DW�6DW�$[LDO�6(�7���$[LDO�76(�7��)DW�6DW�$[LDO�6(�7��SRVW�*DGROLQLR�)DW�6DW��R�FRURQDO�6(�7��)DW�6DW�SRVW�JDGROLQLR


