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&O�FM�BDUVBM�FDPTJTUFNB�EJHJUBM
�VOB�FTUSBUFHJB�EF�DPOUFOJEPT�OP�FT�TJNQMFNFOUF
MB� DSFBDJwO� EF� NBUFSJBM
� TJOP� VO� QSPDFTP� N FUwEJDP� Z� GVOEBN FOUBM� QBSB� FM
nYJUP�EF�VOB�N BSDB��

&TUF�JOGPSNF�QSPQPSDJPOB�VOB�HVrB�EFUBMMBEB�Z�DPN QMFUB�TPCSF�MPT�QJMBSFT�EF
VOB� FTUSBUFHJB� EF� DPOUFOJEPT� FGFDUJWB
� DVCSJFOEP� EFTEF� TVT� GVOEBNFOUPT
UFwSJDPT� I BTUB� MB� BQMJDBDJwO� QSgDUJDB�� 6OB� FTUSBUFHJB� CJFO� FKFDVUBEB� OP� TPMP
JODSFNFOUB� MB� WJTJCJMJEBE� Z� FM� SFDPOPDJNJFOUP� EF� MB� NBSDB
� TJOP� RVF� UBNCJnO
GPNFOUB� MB� DPOGJBO[ B
� MB� MFBMUBE� EF� MB� BVEJFODJB� Z
� FO� | MUJNB� JOTUBODJB
� HFOFSB
DMJFOUFT�QPUFODJBMFT�Z�VO�DSFDJNJFOUP�TPTUFOJEP��

" � MP� MBSHP� EF� MBT� TJHVJFOUFT� TFDDJPOFT
� TF� FYQMPSBSgO� UFNBT� DMBWF� DPNP� MB
QMBOJGJDBDJwO� EF� DPOUFOJEPT
�MB�JNQPSUBODJB�EF�VOB�HVrB� EF� FTUJMP� Z� UPOP� EF
WP[ 
� MB� FTUSVDUVSB� EF� VO� DBMFOEBSJP� FEJUPSJBM
� Z� FM� TFHVJNJFOUP� B� USBWnT� EF
N nUSJDBT� Z� , 1*T
� QSPQPSDJPOBOEP� VO� NBSDP� JOUFHSBM� QBSB�DVBMRVJFS� OFHPDJP� P
QSPGFTJPOBM�RVF�CVTRVF�NBYJNJ[ BS�FM�JNQBDUP�EF�TV�DPNVOJDBDJwO�EJHJUBM�
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/ D� HVWUDWHJLD� GH� FRQWHQLGRV� HV� XQ� SLODU
IXQGDPHQWDO�EFM�N BSLFUJOH�EJHJUBM�N PEFSOP

TXH� YD� Pi V� DOOi � GH� OD� PHUD� FUHDFLyQ� GH
SXEOLFDFLRQHV�� EORJV� R� YLGHRV�� 6H� WUDWD�GH� XQ
SURFHVR�PHWyGLFR�\ �HVWUXFWXUDGR�TXH�EXVFD�OD
FUHDFLyQ�GH�FRQWHQLGR�GH�DOWD�FDOLGDG�TXH�VHD�
DO�PLVPR�WLHPSR��UHQWDEOH�SDUD�HO�QHJRFLR�\ �GH
JUDQ� XWLOLGDG� SDUD� HO� S~EOLFR� REMHWLYR�� 8QD
HVWUDWHJLD� ELHQ� GHILQLGD� LPSOLFD� OD
LGHQWLILFDFLyQ� SUHFLVD� GH� OD� DXGLHQFLD�� OD
GHWHUPLQDFLyQ� GH� ORV� PHQVDMHV� FODYH� \ � OD
VHOHFFLyQ� GH� ORV� FDQDOHV� \ � IRUPDWRV� PiV
DGHFXDGRV�SDUD�OD�GLVWULEXFLyQ�GHO�PDWHULDO��

/ D� FUHDFLyQ� GH� XQD� HVWUDWHJLD� GH� FRQWHQLGRV
H[ LWRVD� VH� DSR\ D� HQ� WUHV� DVSHFWRV
PHWRGROyJLFRV� HVHQFLDOHV�� / D� SULPHUD� IDVH� HV
OD� *OWFTUJHBDJwO�� HQ� OD� TXH� VH� HYDO~D� HO
FRQWH[ WR�DFWXDO�GH�OD�PDUFD�\ �GH�VX�FRQWHQLGR
H[ LVWHQWH�� ( VWH� SURFHVR� GH� GLDJQyVWLFR� HV
FUXFLDO�SDUD�FRPSUHQGHU�TXp�KD�IXQFLRQDGR�HQ
HO� SDVDGR� \ � TXp� RSRUWXQLGDGHV� GH� PHMRUD
H[ LVWHQ��

/ D� VHJXQGD� IDVH�� OD� GH� 0 CKFUJWPT� Z
&TUSBUFHJB�� FRQVLVWH� HQ� GHILQLU� XQ� SURSyVLWR
FODUR�SDUD�HO�WUDEDMR�\ �SODQLILFDU�XQD�HVWUDWHJLD
OyJLFD�SDUD�ORJUDUOR��

) LQDOPHQWH�� OD� IDVH� GH� %JTFvP� Z� 1SPEVDDJwO
VH� HQIRFD� HQ� OD� HMHFXFLyQ� GH� OD� HVWUDWHJLD�
GHWHUPLQDQGR� HO� TXp�� D� TXLpQ�� FyPR�� GyQGH� \
FXi QGR�GHO�FRQWHQLGR��
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8QD�HVWUDWHJLD�GH�FRQWHQLGRV�HILFLHQWH�JHQHUD
XQ� WBMPS� TJHOJGJDBUJWP� RVF� TF� USBEVDF� FO
SFTVMUBEPT� UBOHJCMFT��8QR�GH�ORV�EHQHILFLRV
Pi V� QRWDEOHV� HV� OD� FDSDFLGDG� GH� OD�PDUFD
SDUD� RIUHFHU� XQ� YDORU� DxDGLGR� TXH� WUDVFLHQGD
HO�VLPSOH�SURGXFWR�R�VHUYLFLR�� $O�SURSRUFLRQDU
UHVSXHVWDV� D� ODV� SUHJXQWDV� GH� ORV� FOLHQWHV
SRWHQFLDOHV�� XQD� PDUFD� VH� FRQYLHUWH� HQ� XQ
UHFXUVR� LQGLVSHQVDEOH� \ � HQ� OD� SULPHUD�RSFLyQ
DO� PRPHQWR� GH� OD� FRPSUD�� ( VWH� HQIRTXH� QR
VROR� D\ XGD� DO� XVXDULR� D� FRPSUHQGHU� PHMRU� HO
VHFWRU��VLQR�TXH�WDPELpQ�SRVLFLRQD�D�OD�PDUFD
FRPR�XQ��SFGFSFOUF�EF�DBMJEBE�Z�VO�MrEFS�EF
PQJOJwO� FO� TV� OJDI P� EF� FTQFDJBMJ[ BDJwO�
&RPR� UHVXOWDGR�� ORV� HTXLSRV� GH� YHQWDV
SXHGHQ� HYROXFLRQDU� GH� �YHQGHGRUHV
DJUHVLYRV� �D��DVHVRUHV�GH�FRQILDQ]D� ��

( O�DPOUFOJEP� EF� BMUB� DBMJEBE�WDPELpQ�HV�XQ
PRWRU� GH� FUHFLPLHQWR� SDUD� OD� YLVLELOLGDG� GH� OD
PDUFD�� $XPHQWD� OD� SUHVHQFLD� HQ� OtQHD� HQ� ORV
PRWRUHV� GH� E~VTXHGD� \ � ODV� UHGHV� VRFLDOHV�
DWUD\ HQGR� WUi ILFR� RUJi QLFR� TXH�� D� VX� YH] �
SXHGH�JHQHUDU�OHDGV�\ �FOLHQWHV�GH�DOWD�FDOLGDG�
$GHPi V�� HO� FRQWHQLGR� ~WLO� \ � UHOHYDQWH� HV
IXQGDPHQWDO� SDUD� IRPHQWDU� MB� � MFBMUBE� EFM
DMJFOUF� Z� N FKPSBS� FM� FOHBHFN FOU�� / D
LQWHUDFFLyQ�D�WUDYpV�GH�FRPHQWDULRV��PH�JXVWD
\ � FRQWHQLGRV� FRPSDUWLGRV� FRQVWUX\ H� XQD
UHODFLyQ� VyOLGD� \ � XQD� FRPXQLGDG
FRPSURPHWLGD�HQ�WRUQR�D�OD�PDUFD��
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( O�SURFHVR�GH�FUHDFLyQ�\ �RSWLPL]DFLyQ�GH�XQD
HVWUDWHJLD� GH� FRQWHQLGRV� QR� HV� XQ� HYHQWR
~QLFR��VLQR�XQ�DJDMP� EF� N FKPSB� DPOUJOVB�� ( O
SURFHVR� GH� LQYHVWLJDFLyQ� LQLFLDO� QR� WHUPLQD
FRQ�HO�ODQ]DPLHQWR�GHO�FRQWHQLGR��VLQR�TXH�VH
UHWURDOLPHQWD�FRQ�HO�DQi OLVLV�GH�ORV�UHVXOWDGRV�
/ DV� PpWULFDV� GH� UHQGLPLHQWR� UHYHODQ� TXp
IXQFLRQD� \ � TXp� QR�� SHUPLWLHQGR� D� OD� PDUFD
GHWHFWDU� GHILFLHQFLDV� \ � IRUWDOHFHU� VXV� SXQWRV
IXHUWHV��

( VWD� LQIRUPDFLyQ� REWHQLGD� GHO� VHJXLPLHQWR
FRQVWDQWH�VH�FRQYLHUWH�HQ�HO�SXQWR�GH�SDUWLGD
SDUD� XQ� QXHYR� FLFOR� GH� SODQLILFDFLyQ�
DVHJXUDQGR� TXH� OD� HVWUDWHJLD� VH� PDQWHQJD
UHOHYDQWH�\ �HIHFWLYD�D�OR�ODUJR�GHO�WLHPSR��( VWH
HQIRTXH� FtFOLFR� WUDQVIRUPD� OD� HVWUDWHJLD�HQ
XQD� CS| KVMB� EJOgN JDB� TXH� VH� DMXVWD
FRQVWDQWHPHQWH� D� ODV� QHFHVLGDGHV
FDPELDQWHV�GHO�PHUFDGR�\ �GH�OD�DXGLHQFLD�



3DUD� GLVHxDU� XQD� HVWUDWHJLD� GH� FRQWHQLGR
H[ LWRVD�� HV� QHFHVDULR� FRQVLGHUDU� GLH]
HOHPHQWRV� FODYH� TXH� IXQFLRQDQ� GH� PDQHUD
LQWHUFRQHFWDGD��

# VZFS� 1FSTPOB�� ( O� FRUD]yQ� GH� OD
HVWUDWHJLD�� TXH� VRQ� SHUILOHV� GH� FOLHQWHV
SRWHQFLDOHV� EDVDGRV� HQ� HQWUHYLVWDV� \
GDWRV�GH�FOLHQWHV�UHDOHV��

5FN BT� EF� *OUFSnT�� 6H� WUDWD� GH
GHWHUPLQDU�TXp�TXLHUH�VDEHU�OD�DXGLHQFLD�
DOLQHDQGR� HVWRV� WHPDV� FRQ� ODV� SUHJXQWDV
\ �QHFHVLGDGHV�GH�ORV�XVXDULRV��

5nSN JOPT� EF� # | TRVFEB�� 6XSHUSRQHU
ORV�WHPDV�GH�LQWHUpV�FRQ�ORV�WpUPLQRV�GH
E~VTXHGD� TXH� ORV� XVXDULRV� XWLOL]DQ� SDUD
HQFRQWUDU� LQIRUPDFLyQ�� FRQ� HO� ILQ� GH
RSWLPL]DU�HO�FRQWHQLGR�SDUD�6( 2 ��

# SFDI BT�� &RQVLGHUDU� OD� GLVSDULGDG� HQWUH
OR� TXH� VH� FUHH� TXH� OH� LQWHUHVD� D� OD
DXGLHQFLD�\ �OR�TXH�UHDOPHQWH�EXVFD��OR�TXH
VH� SXHGH� LGHQWLILFDU� FRQ� XQ� DQi OLVLV� GH
EUHFKDV��

4VQFSQPTJDJwO�EF�*OUFSFTFT��( QWHQGHU
FyPR�ORV�EX\ HU�SHUVRQDV�LQWHUDFW~DQ�FRQ
FRQWHQLGR� IXHUD� GHO� QLFKR� GLUHFWR� GH� OD
PDUFD� SDUD� HQFRQWUDU� RSRUWXQLGDGHV
WHPi WLFDV��
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" VEJUPSrB�EF�$ PN QFUFODJB��$QDOL]DU�OD
ELEOLRWHFD� GH� FRQWHQLGR� SURSLD� \ � OD� GH� OD
FRPSHWHQFLD�SDUD�LGHQWLILFDU�WHPDV�TXH�\ D
UHVXHQDQ� FRQ� OD� DXGLHQFLD� \ � HQFRQWUDU
ODJXQDV�TXH�OD�PDUFD�SXHGH�OOHQDU��

7FMPDJEBE� EF� *OUFSnT�� 3UHYHU� FXi QGR
FLHUWRV� WHPDV� DOFDQ]DUi Q� VX� SXQWR
Pi [ LPR� GH� LQWHUpV� SDUD� OD� DXGLHQFLD�� OR
TXH�SHUPLWH�XQD�SODQLILFDFLyQ�HVWDFLRQDO�\
SURPRFLRQDO��

$ BMFOEBSJP�&EJUPSJBM��' RFXPHQWDU�WRGR
HO� SODQ� GH� FRQWHQLGR�� GHVGH� ORV� REMHWLYRV
KDVWD� OD� HVWDFLRQDOLGDG�� SDUD� DVHJXUDU� OD
FRQVLVWHQFLD�HQ�OD�SXEOLFDFLyQ��

' PSN BUPT�� 4FMFDDJPOBS� MPT� GPSNBUPT� EF
DPOUFOJEP� NgT� BEFDVBEPT� 	WJTVBM

UFYUVBM
� JOUFSBDUJWP
� FO� GVODJwO� EF� MPT
, 1*T�Z�MPT�PCKFUJWPT�EF�MB�NBSDB��

%JTQPTJUJWPT�� &RQVLGHUDU� GyQGH
FRQVXPLUi � OD� DXGLHQFLD� HO� FRQWHQLGR�
SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�GLVSRVLWLYRV
PyYLOHV�\ �WDEOHWDV��
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( O� SODQ� GH� FRQWHQLGRV� HV� XQ� GRFXPHQWR� RSHUDWLYR� TXH� RUJDQL]D� OD� HMHFXFLyQ� GH� XQD

HVWUDWHJLD�GH�FRQWHQLGRV�ELHQ�GHILQLGD��$�GLIHUHQFLD�GH�OD�HVWUDWHJLD��TXH�HV�HO�SRU�TXp�\ �HO

TXp��HO�SODQ�HV�OD�I PKB�EF�SVUB�EFUBMMBEB�RVF�HVrB�FM�DwN P�Z�FM�DVgOEP�EF�MB�QSPEVDDJwO

Z�QVCMJDBDJwO�EFM�DPOUFOJEP��( VWH�SODQ�DVHJXUD�TXH�FDGD�SLH]D�GH�FRQWHQLGR�HVWp�DOLQHDGD

FRQ�ORV�REMHWLYRV�GH�QHJRFLR�\ �ODV�QHFHVLGDGHV�GH�OD�DXGLHQFLD��

���� ���� �����	�����������›�� ���� �������������� �� ������ ������������ �������V���� ��������
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( O� SULPHU� SDVR� SDUD� XQ� SODQ� GH� FRQWHQLGRV� H[ LWRVR� HV� FRPSUHQGHU� D� TXLpQ� VH� GLULJH� HO

N FOTBKF��/ D�LGHQWLILFDFLyQ�GHO�S~EOLFR�REMHWLYR�HV�XQ�SURFHVR�HQ�FDSDV�TXH�FRPLHQ]D�FRQ�OD

LQYHVWLJDFLyQ� \ �FXOPLQD�HQ�OD�FUHDFLyQ�GH�SHUILOHV�GHWDOODGRV�GH�FOLHQWHV�LGHDOHV��FRQRFLGRV

FRPR�EX\ HU�SHUVRQDV�

3DUD�LGHQWLILFDU�D�OD�DXGLHQFLD��VH�SXHGHQ�VHJXLU�YDULRV�SDVRV��

" OBMJ[ BS� MB� CBTF� EF� DMJFOUFT� FYJTUFOUF�� ,GHQWLILFDU� ORV� GDWRV� GHPRJUi ILFRV� �HGDG�

JpQHUR�� RFXSDFLyQ�� \ � ODV� FDUDFWHUtVWLFDV� SVLFRJUi ILFDV� �FRPSRUWDPLHQWR� GH� FRPSUD�

LQWHUHVHV��GH�ODV�SHUVRQDV�TXH�\ D�LQWHUDFW~DQ�FRQ�OD�PDUFD��

3 FBMJ[ BS�VOB�JOWFTUJHBDJwO�EF�N FSDBEP��8VDU�KHUUDPLHQWDV�GH�6( 2 �\ �HVWDGtVWLFDV

SDUD� LGHQWLILFDU� WHQGHQFLDV� GH� FRQVXPR� \ � SDWURQHV� GH� FRPSRUWDPLHQWR�� ( VWR� D\ XGD� D

FRPSUHQGHU� TXp� SUREOHPDV� UHVXHOYH� HO� SURGXFWR� \ � D� TXLpQHV� VH� OHV� SXHGH� RIUHFHU� OD

VROXFLyQ��

" OBMJ[ BS� B� MB� DPN QFUFODJB�� 2 EVHUYDU� D� TXp� DXGLHQFLD� HVWi Q� DWUD\ HQGR� ORV

FRPSHWLGRUHV� SDUD� REWHQHU� LQIRUPDFLyQ� VREUH� HO� QLFKR� GH� PHUFDGR� \ � HQFRQWUDU

RSRUWXQLGDGHV��

8QD� YH] � UHFRSLODGD� HVWD� LQIRUPDFLyQ�� VH� SURFHGH� D� OD� FUHDFLyQ� GH� QFSGJMFT� EF� CVZFS

QFSTPOB��TXH�VRQ�UHSUHVHQWDFLRQHV�ILFWLFLDV�GHO�FOLHQWH�LGHDO��8Q�EX\ HU�SHUVRQD�YD�Pi V�DOOi

GH� OD� GHPRJUDItD� Ei VLFD� SDUD� LQFOXLU� GHWDOOHV� VREUH� ORV� LQWHUHVHV�� ODV� QHFHVLGDGHV�� ORV

GHVDItRV�\ �ORV�FRPSRUWDPLHQWRV�HQ�OtQHD��+ XPDQL]DU�D�OD�DXGLHQFLD�D�WUDYpV�GH�HVWRV�SHUILOHV

SHUPLWH� D� OD� PDUFD� IRUMDU� LQWHUDFFLRQHV� Pi V� DXWpQWLFDV� \ � FUHDU� FRQWHQLGR� TXH� UHDOPHQWH

UHVXHQH�FRQ�ODV�SHUVRQDV�D�ODV�TXH�YD�GLULJLGR��



�� �Ã�$�&�+�����8�@

���� �����������
 �������›�� ���� ���������� ������������ �������� ����
&RQ�HO�EX\ HU�SHUVRQD�GHILQLGR��HO�VLJXLHQWH�SDVR�HV�OD�JOWFTUJHBDJwO�EF�UFN BT�EF�JOUFSnT�

( VWR�LPSOLFD�GHWHUPLQDU�TXp�WLSR�GH�LQIRUPDFLyQ�EXVFD�OD�DXGLHQFLD��3RU�HMHPSOR��XQD�PDUFD

GH�SURGXFWRV�GH�OLPSLH]D�GHEH�LQYHVWLJDU�VL�VXV�GHVWLQDWDULRV�SUHILHUHQ�FRQVHMRV�GH�OLPSLH]D�

WXWRULDOHV� SDUD� HOLPLQDU� PDQFKDV� R� JXtDV� GH� DOPDFHQDPLHQWR�� ( VWD� LQYHVWLJDFLyQ� VH� SXHGH

VXSHUSRQHU�FRQ�ORV�WpUPLQRV�GH�E~VTXHGD�TXH�OD�DXGLHQFLD�XWLOL]D��RSWLPL]DQGR�HO�FRQWHQLGR

SDUD�ORV�PRWRUHV�GH�E~VTXHGD��

8Q�DVSHFWR�FUtWLFR�HQ�HVWD� IDVH�HV�OD�JEFOUJGJDBDJwO� EF� MBT� CSFDI BT� EF� DPOUFOJEP�� ( VWH

DQi OLVLV�UHYHOD�OD�GLVSDULGDG�HQWUH�OR�TXH�OD�PDUFD�VXSRQH�TXH�OD�DXGLHQFLD�TXLHUH� \ �OR�TXH

UHDOPHQWH�EXVFD��OR�TXH�D�PHQXGR�VH�GHVFXEUH�D�WUDYpV�GH�XQD�DXGLWRUtD�GH�OD�ELEOLRWHFD�GH

FRQWHQLGR� SURSLD� \ � GH� OD� FRPSHWHQFLD�� $GHPi V�� VH� GHEH� FRQVLGHUDU� OD� TVQFSQPTJDJwO� EF

JOUFSFTFT
� TXH� LQGLFD� FyPR� ORV� EX\ HU� SHUVRQDV� LQWHUDFW~DQ� FRQ� FRQWHQLGR� TXH� QR� HVWi

GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� PDUFD�� 8QD� PDUFD� ILQDQFLHUD�� SRU� HMHPSOR�� SRGUtD

EHQHILFLDUVH�DO�FUHDU�FRQWHQLGR�VREUH�FRQVHMRV�GH�YLDMH�R�GLHWpWLFRV�VL�VX�DXGLHQFLD�PXHVWUD

LQWHUpV�HQ�HVRV�WHPDV��

���������� ������ ������������������ ���� ���� ������������������ ������ �� ���������� ���� ��
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$XQTXH�QR�H[ LVWH�XQD�~QLFD�SODQWLOOD�SDUD�XQ�SODQ�GH�FRQWHQLGRV��OD�PD\ RUtD�GH�ORV�SODQHV

HIHFWLYRV�LQFOX\ HQ�HOHPHQWRV�HVHQFLDOHV�SDUD�FDGD�SLH]D�GH�FRQWHQLGR��/ D�HVWUXFWXUD�Ei VLFD

GHEH� FRQWHPSODU�� HO� WtWXOR�� HO� IRUPDWR� �EORJ�� YLGHR�� HWF���� OD� SHUVRQD� D� FDUJR�� OD� IHFKD� GH

SXEOLFDFLyQ�\ �HO�HVWDGR��VLQ�LQLFLDU��HQ�UHYLVLyQ��OLVWR�SDUD�SXEOLFDU��

/ D�HVSHFLILFLGDG�GH�ORV�HOHPHQWRV�SXHGH�YDULDU�VHJ~Q�HO�WLSR�GH�FRQWHQLGR��

1BSB�SFEFT�TPDJBMFT��6H�SXHGH�LQFOXLU�HO�WH[ WR�GH�OD�SXEOLFDFLyQ��HO�DUFKLYR�GH�LPDJHQ�R

YLGHR��ORV�KDVKWDJV��HO�HQODFH�\ �ORV�XVXDULRV�HWLTXHWDGRV��

1BSB�VO�CMPH��( OHPHQWRV�FRPR�HO�WLSR�GH�DUWtFXOR��JXtD��OLVWD��HWF����HO�DXWRU��OD�SDODEUD

FODYH�SULQFLSDO��OD�PHWD�GHVFULSFLyQ�\ �OD�OODPDGD�D�OD�DFFLyQ��&7$��VRQ�LPSRUWDQWHV��

1BSB�VO�QPEDBTU��6H�GHEH�LQFOXLU�HO�WtWXOR��HO�WHPD��OD�LQIRUPDFLyQ�GHO�LQYLWDGR��OD�IHFKD

GH�JUDEDFLyQ��\ �ORV�DUFKLYRV�GH�DXGLR�



8QD� HVWUDWHJLD� GH� FRQWHQLGRV� H[ LWRVD� VH� EHQHILFLD� HQRUPHPHQWH� GH� OD� EJWFSTJGJDBDJwO� EF

GPSN BUPT
� \ D�TXH�HVWR�SHUPLWH�D�OD�PDUFD�OOHJDU�D�VX�DXGLHQFLD�HQ�P~OWLSOHV�SODWDIRUPDV�\

VDWLVIDFHU�GLIHUHQWHV�SUHIHUHQFLDV�GH�FRQVXPR�� / D�HOHFFLyQ�GHO� IRUPDWR�QR�HV�DUELWUDULD��HV

XQD�H[ WHQVLyQ�GH�OD�HVWUDWHJLD�GH�DXGLHQFLD��/ D�LQYHVWLJDFLyQ�GHO�S~EOLFR�UHYHOD�QR�VROR�OR�TXH

OD�DXGLHQFLD�TXLHUH�VDEHU��VLQR�WDPELpQ�FyPR�SUHILHUH�FRQVXPLU�OD�LQIRUPDFLyQ��OR�TXH�JXtD�OD

VHOHFFLyQ�GH�IRUPDWRV�\ �FDQDOHV�SDUD�PD[ LPL]DU�OD�YLVLELOLGDG�\ �HO�HQJDJHPHQW��3RU�HMHPSOR�

XQ�S~EOLFR�Pi V�MRYHQ�HQ�SODWDIRUPDV�FRPR�7LN7RN�R� ,QVWDJUDP�SUREDEOHPHQWH�UHVSRQGHUi

PHMRU�D�YLGHRV�\ �PHPHV���PLHQWUDV�TXH�XQ�S~EOLFR�SURIHVLRQDO�HQ�/ LQNHG,Q�SRGUtD�YDORUDU�Pi V

ODV�JXtDV�GHWDOODGDV��ORV�HVWXGLRV�GH�FDVR�\ �ODV�HQWUHYLVWDV�FRQ�H[ SHUWRV��$O�DOLQHDU�HO�IRUPDWR

FRQ�ODV�SUHIHUHQFLDV�GHO�FRQVXPLGRU��OD�PDUFD�SXHGH�DVHJXUDU�TXH�VX�PHQVDMH�QR�VROR�VHD

YLVWR��VLQR�WDPELpQ�DEVRUELGR�\ �YDORUDGR��

$� FRQWLQXDFLyQ�� VH� SUHVHQWD� XQD� UBCMB� TXH� UHVXPH� DOJXQRV� GH� ORV� IRUPDWRV� GH� FRQWHQLGR

GLJLWDO�Pi V�HIHFWLYRV�\ �VXV�XVRV��EDVDGRV�HQ�OD�LQYHVWLJDFLyQ�UHDOL]DGD�

�� �Ã�$�&�+�����8�A

�� �������������	�����������›�� �������	�� ���� ������ ���V������������ ������ �� �� ������ ��
�������� ������ �������� �� ������ ���� �� ���� �i �������	������������ ��
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" SUrDVMPT�EF�CMPH

$ POUFOJEP�FTDSJUP
EFUBMMBEP�RVF
QSPGVOEJ[ B�FO�VO
UFNB�FTQFDrGJDP��

*EFBM�QBSB�DPNQBSUJS
DPOPDJNJFOUPT

BUSBFS�USgGJDP
PSHgOJDP�Z�NFKPSBS
FM�4&0 ��

&EVDBUJWP
�EF
FOUSFUFOJNJFOUP
�EF
PQJOJwO

QSPNPDJPOBM��

1JMMBS�1BHFT

1JF[ BT�EF
DPOUFOJEP�FYUFOTBT
	� 
� � � � � 
� � �
QBMBCSBT
�RVF
DVCSFO
FYI BVTUJWBNFOUF�VO
UFNB�DFOUSBM��

1PTJDJPOB�B�MB
NBSDB�DPNP
SFGFSFOUF�FO�VOB
JOEVTUSJB�Z�BUSBF
VTVBSJPT�DPO
QBMBCSBT�DMBWF
EJGrDJMFT��

&EVDBUJWP

( VrBT�Z
5VUPSJBMFT

$ POUFOJEP�FTDSJUP�P
FO�WJEFP�RVF
QSPQPSDJPOB�VO
QSPDFTP�QBTP�B
QBTP�QBSB�SFBMJ[BS
VOB�UBSFB��

4JSWFO�QBSB�FEVDBS
B�MB�BVEJFODJB�TPCSF
FM�VTP�EF�QSPEVDUPT
P�UnDOJDBT
FTQFDrGJDBT�

&EVDBUJWP

*OGPHSBGrBT

3FQSFTFOUBDJPOFT
WJTVBMFT�EF�EBUPT
DPNQMFKPT�P
FTUBErTUJDBT��

) BDFO�RVF�MB
JOGPSNBDJwO�TFB
GgDJM�EF�FOUFOEFS�Z
DPNQBSUJS��

&EVDBUJWP
�EF
FOUSFUFOJNJFOUP��

7JEFPT

' PSNBUP�EJOgNJDP�Z
WJTVBM�QBSB
EFNPTUSBS
QSPEVDUPT
�SFBMJ[BS
FOUSFWJTUBT�P�DPOUBS
I JTUPSJBT��

( FOFSBO�BMUP
FOHBHFNFOU
�USgGJDP
Z�QVFEFO�USBOTNJUJS
JOGPSNBDJwO�EF
NBOFSB�NVZ
FGFDUJWB��

&EVDBUJWP
�EF
FOUSFUFOJNJFOUP
�EF
PQJOJwO��
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1PEDBTUT�Z�" VEJP
1PTUT

$ POUFOJEP�FO
GPSNBUP�EF�BVEJP
QBSB�TFS�DPOTVNJEP
NJFOUSBT�TF�SFBMJ[BO
PUSBT�BDUJWJEBEFT��

1FSNJUF�B�MB
BVEJFODJB�DPOTVNJS
DPOUFOJEP�EF�WBMPS
EF�NBOFSB
DPOWFOJFOUF�Z
BZVEB�B�HFOFSBS
DPOGJBO[B�Z
BVUPSJEBE��

&EVDBUJWP
�EF
FOUSFUFOJNJFOUP
�EF
PQJOJwO��

. FN FT�F
*MVTUSBDJPOFT

*NgHFOFT�EJWFSUJEBT
P�DSFBUJWBT�RVF�TF
WVFMWFO�WJSBMFT��

" ZVEBO�B�DSFBS
DPOUFOJEP�GSFTDP

BDUVBM�Z�DPO�VO�BMUP
rOEJDF�EF
SFDPSEBDJwO��

%F�FOUSFUFOJNJFOUP��

&TUVEJPT�EF�$ BTP

3FQPSUFT
EFUBMMBEPT�RVF
BOBMJ[ BO�VO
QSPZFDUP�FTQFDrGJDP
P�VOB�I JTUPSJB�EF
nYJUP�EF�VO�DMJFOUF��

%FNVFTUSBO�MB
FGFDUJWJEBE�EF�VO
QSPEVDUP�P�TFSWJDJP
Z�HFOFSBO
DSFEJCJMJEBE��

&EVDBUJWP

QSPNPDJPOBM��

&OUSFWJTUBT�B
&YQFSUPT

$ POWFSTBDJPOFT
DPO�BVUPSJEBEFT�FO
MB�JOEVTUSJB��

1SPQPSDJPOBO
JOGPSNBDJwO�WBMJPTB
Z�EBO�DSFEJCJMJEBE�BM
TJUJP�Z�B�TV
DPOUFOJEP��

&EVDBUJWP



/ D� FRKHUHQFLD� FRPXQLFDFLRQDO� HV� XQ� IDFWRU� GHFLVLYR� SDUD� HO� p[ LWR� GH� FXDOTXLHU� PDUFD�� 3DUD
ORJUDUOD��HV�HVHQFLDO�GHVDUUROODU�XQD�JXtD�GH�HVWLOR�TXH�GHILQD�WDQWR�MB�JEFOUJEBE�WJTVBM�DPN P
MB�WFSCBM�EF�MB�N BSDB��8Q�FRPSRQHQWH�IXQGDPHQWDO�GH�HVWD�JXtD�HV�OD�GLVWLQFLyQ�HQWUH�OD��YR]
GH� OD� PDUFD� \ � VX� WRQR� GH� YR] �� \ D� TXH� HVWD�GXDOLGDG� DVHJXUD�TXH� OD� FRPXQLFDFLyQ� VHD
FRQVLVWHQWH�\ �DGDSWDEOH�DO�PLVPR�WLHPSR��

/ D�YR] �GH�OD�PDUFD�HV�TV� QFSTPOBMJEBE��VXV�YDORUHV��PLVLyQ� \ �HVWLOR�LQPXWDEOH�� ( V�HO�FyPR
VRPRV�� OD� HVHQFLD� TXH� SHUPDQHFH� FRQVWDQWH� VLQ� LPSRUWDU� HO� FRQWH[ WR� R� HO� FDQDO�� 3RU� HO
FRQWUDULR��HO�WRQR�GH�YR] �HV�OD�BEBQUBDJwO�EF�FTB�QFSTPOBMJEBE�B�VO�DPOUFYUP��XQ�FDQDO�R
XQD� DXGLHQFLD� HVSHFtILFRV�� ( V� HO� FyPR� VRQDPRV� HQ� HVWD� VLWXDFLyQ�� 3RU� HMHPSOR�� XQD�PDUFD
SXHGH�WHQHU�XQD�YR] �VHJXUD�\ �GLUHFWD��SHUR�DGDSWDU�VX�WRQR�SDUD�TXH�VHD�VHUHQR�\ �SURIHVLRQDO
HQ�XQ�FRUUHR�FRUSRUDWLYR��\ �Pi V�DSDVLRQDGR�H�LQVSLUDGRU�HQ�UHGHV�VRFLDOHV��( VWD�GLVWLQFLyQ�HV
FUXFLDO�SDUD�PDQWHQHU�OD�DXWHQWLFLGDG�VLQ�VDFULILFDU�OD�UHOHYDQFLD�HQ�GLIHUHQWHV�VLWXDFLRQHV�GH
FRPXQLFDFLyQ��

�� �Ã�$�&�+�����9�:


 � ‰� �� � �� � � �� � �� �� � � � �� � �� � �

������ �������� ���� �����������������›�� �V���� �������� ������������ ���������� ��
�������� ������������������������ �� �������� ������
���� �� �� �� ������������ �� ����

' HVDUUROODU�XQD�YR] �GH�PDUFD�VyOLGD�\ �FRKHUHQWH�HV�XQ�SURFHVR�HVWUXFWXUDGR�TXH�LPSOLFD�ORV
VLJXLHQWHV�SDVRV���

� �%FGJOJS� MB� QFSTPOBMJEBE� EF� MB� N BSDB�� *EFOUJGJDBS� VXV� YDORUHV�� PLVLyQ� \ � YLVLyQ�� \
GHWHUPLQDU� FyPR� VH� GHVHD� TXH� OD� SHUFLEDQ� ORV� GHPiV�� / DV� SHUVRQDOLGDGHV� SXHGHQ� VHU
DPLJDEOHV��SURIHVLRQDOHV��GLYHUWLGDV��LQVSLUDGRUDV��HWF���

� �$ POPDFS� B� MB� BVEJFODJB�� ,QYHVWLJDU� OD� HGDG�� ORV� LQWHUHVHV� \ � HO� OHQJXDMH� TXH� XWLOL]D� HO
S~EOLFR�SDUD�GHWHUPLQDU�TXp�WRQR�VHUi �Pi V�HIHFWLYR�SDUD�FRQHFWDU�FRQ�HOORV��

� �$ SFBS�QJMBSFT�EF�DPN VOJDBDJwO��( VWDEOHFHU�ORV�PHQVDMHV�\ �YDORUHV�IXQGDPHQWDOHV�TXH
OD�PDUFD�GHVHD�WUDQVPLWLU�GH�PDQHUD�FRQVLVWHQWH��

� �%FGJOJS� FM� UPOP� QBSB� EJGFSFOUFT� DPOUFYUPT�� $GDSWDU� OD� YR] � D� ORV� GLVWLQWRV� FDQDOHV�
FRPR�HO�VLWLR�ZHE��ODV�UHGHV�VRFLDOHV�R�ORV�FRUUHRV�HOHFWUyQLFRV��

� �$ SFBS�VOB�HVrB�EF�FTUJMP��' RFXPHQWDU�ODV�GLUHFWULFHV�GH�OD�YR] �\ �HO�WRQR�SDUD�TXH�VLUYDQ
GH�UHIHUHQFLD�D�WRGR�HO�HTXLSR�GH�FRQWHQLGRV��



�� �Ã�$�&�+�����9�;


 � ‰� �� � �� � � �� � �� �� � � � �� � �� � �
������ �������� ���� �����������������›�� �V���� �������� ������������ ���������� ��
�������� ������������������������ �� �������� ������
���� �� �� �� ������������ �� ����

� �� 1SPCBS�Z�BKVTUBS��5HFRSLODU�IHHGEDFN�GH�OD�DXGLHQFLD�SDUD�DVHJXUDUVH�GH�TXH�OD�YR]
GH�OD�PDUFD�JHQHUD�ODV�HPRFLRQHV�\ �UHDFFLRQHV�GHVHDGDV��\ �DMXVWDU�HO�OHQJXDMH�VHJ~Q�VHD
QHFHVDULR��

���
���� ������ �������������� �� ���������� ���V�����›�� �� ���� ����������
���� �� ������ �i �������������������� ���� �������� ������ ������ ���� ������ ����

1 XPHURVDV�PDUFDV�HPEOHPi WLFDV�XWLOL]DQ�VX�YR] � \ �WRQR�SDUD�FUHDU�XQD�FRQH[ LyQ�HPRFLRQDO
FRQ� VX� DXGLHQFLD�� ( VWRV� HMHPSORV� LOXVWUDQ� FyPR� XQ� WRQR� GH� YR] � ELHQ� GHILQLGR� SXHGH
FRQYHUWLUVH�HQ�XQD�YHQWDMD�FRPSHWLWLYD��

/ JLF�DGRSWD�XQ�WRQR�GH�YR] �VHULR�H�LQVSLUDGRU��6X�OHPD�� - XVW�' R�,W� �LQFLWD�D�ORV�XVXDULRV�D
VXSHUDU�VXV�OtPLWHV�\ �D�FRQYHUWLUVH�HQ�XQD�PHMRU�YHUVLyQ�GH�Vt�PLVPRV��( VWH�WRQR�OHV�KDFH
SDUHFHU�FRQILDEOHV�\ �ILDEOHV��

) BSMFZ� %BWJETPO� WLHQH� XQD� YR] � DXGD] � \ � UHEHOGH�� ( VWD� LFyQLFD�PDUFD�GH� PRWRFLFOHWDV
LQFLWD�D�VX�DXGLHQFLD�D�OD�OLEHUDFLyQ��OD�UHEHOGtD�\ �OD�LQGHSHQGHQFLD�D�WUDYpV�GH�PHQVDMHV
TXH�HYRFDQ�XQ�HVStULWX�GH�YLGD�DO�DLUH�OLEUH��

0 BUMZ�XWLOL]D�XQ�WRQR�GH�YR] �DPDEOH� \ �FRQYHUVDFLRQDO�HQ�VX�VLWLR�ZHE��FRQ�XQ�OHQJXDMH
GHVHQIDGDGR� TXH� OD� KDFH� SDUHFHU� FHUFDQD�\ � DFFHVLEOH�� ( VWH� HQIRTXH� D\ XGD� D� TXH� VX
PHQVDMH�QR�VXHQH�GHPDVLDGR�IRUPDO�R�FRPHUFLDO��

5JGGBOZ� � � $ P��WUDQVPLWH�XQ�WRQR�GH�YR] �HPRFLRQDO� \ �GH�FODVH�DOWD��FRQ�PHQVDMHV�TXH
DSHODQ�D�ODV�HPRFLRQHV�Pi V�SURIXQGDV�GH�VX�DXGLHQFLD�\ �WUDQVPLWHQ�H[ FOXVLYLGDG��OXMR�\
SHUIHFFLyQ�LPSHUHFHGHUD��



�� �Ã�$�&�+�����9�<


 � ‰� �� � �� � � �� � �� �� � � � �� � �� � �
���
���� ������ �������������� �� ���������� ���V�����›�� �� ���� ����������
���� �� ������ �i �������������������� ���� �������� ������ ������ ���� ������ ����

0 ME�4QJDF�TF�EJTUJOHVF�QPS�TV�UPOP�EF�WP[ � I VNPSrTUJDP�Z�SFBMJTUB��6UJMJ[B�VO�TFOUJEP�EFM
I VNPS�JODPOGVOEJCMF�Z�EJSFDUP�QBSB�FNQPEFSBS�VO�FTUFSFPUJQP�EF�I PNCSF
�DPO�NFOTBKFT
BVEBDFT�RVF�EFTBGrBO�MB�DPNVOJDBDJwO�USBEJDJPOBM�EF�TV�JOEVTUSJB��

%PWF�WLHQH�XQD�YR] �HPSRGHUDGRUD�H�LQGHSHQGLHQWH��6XV�PHQVDMHV�VRQ�VHQFLOORV��UHDOLVWDV�\
VLQFHURV��DQLPDQGR�D�ODV�PXMHUHV�D�VHQWLUVH�D�JXVWR�FRQVLJR�PLVPDV�D�WUDYpV�GHO�FRQFHSWR
GH�OD�EHOOH]D�UHDO��

���
���� ������ �������������� �� ���������� ���V�����›�� �� ���� ����������
���� �� ������ �i �������������������� ���� �������� ������ ������ ���� ������ ����

/ D�JXtD�GH�HVWLOR�HV�XQ�GRFXPHQWR�FUXFLDO�SDUD�DVHJXUDU�OD�FTDBMBCJMJEBE�Z�MB�DPI FSFODJB�EF
MB�N BSDB�FO�MB�DPN VOJDBDJwO��( Q�XQ�HQWRUQR�GRQGH�OD�FUHDFLyQ�GH�FRQWHQLGR�D�PHQXGR�HVWi
D� FDUJR� GH� P~OWLSOHV� SHUVRQDV�� OD� SUREDELOLGDG� GH� LQFRQVLVWHQFLDV� DXPHQWD�� / D� JXtD�� DO
GRFXPHQWDU�ORV�SLODUHV�GH�OD�FRPXQLFDFLyQ�\ �ORV�HOHPHQWRV�YLVXDOHV�\ �YHUEDOHV��VH�FRQYLHUWH�HQ
XQ�PDQXDO�GH�UHIHUHQFLD�TXH�JDUDQWL]D�TXH�OD�PDUFD�VH�YHD�\ �VXHQH�GH�XQD�FLHUWD�PDQHUD��VLQ
LPSRUWDU�TXLpQ�SURGXFH�HO�FRQWHQLGR��

8QD�JXtD�GH�HVWLOR�LQWHJUDO�GHEH�FRQWHQHU�ORV�VLJXLHQWHV�HOHPHQWRV���

- PHPUJQP��' LUHFWULFHV�SUHFLVDV�VREUH�VX�WDPDxR��XVR��OXJDU�\ �ODV�YDULDFLRQHV�SHUPLWLGDV�

1BMFUB� EF� DPMPSFT�� ' HILQLFLyQ� GH� ORV� FyGLJRV� GH� FRORU� H[ DFWRV� �KH[ DGHFLPDO�� &0 <. �
3DQWRQH��SDUD�VX�XVR�FRQVLVWHQWH�HQ�WRGRV�ORV�PDWHULDOHV��

5JQPHSBGrB�� ( VSHFLILFDFLyQ� GH� ODV� IXHQWHV� D� XWLOL]DU� SDUD� GLIHUHQWHV� SURSyVLWRV� �WLWXODUHV�
FXHUSR�GHO�WH[ WR��HWF���\ �GLUHFWULFHV�SDUD�VX�HVSDFLDGR�\ �WDPDxR��

*DPOPHSBGrB��' HILQLFLyQ�GHO�HVWLOR�GH�ORV�tFRQRV�\ �FXi QGR�\ �FyPR�GHEHQ�XVDUVH��

&TUJMP� EF� MB� JN BHFO�� ' LUHFWULFHV� VREUH� HO� WLSR� GH� LPi JHQHV� �IRWRJUDItDV�� LOXVWUDFLRQHV�
JLIV��TXH�VH�GHEHQ�XWLOL]DU��LQFOX\ HQGR�HO�XVR�GH�ILOWURV�\ �OD�SDOHWD�GH�FRORUHV�SUHGRPLQDQWH��



7P[ � EF� MB� N BSDB�� 3DXWDV� FODUDV� VREUH� OD� IRUPD� HQ� TXH� VH� GHEH� HVFULELU� HO� WH[ WR�
LQFOX\ HQGR� ODV� SDODEUDV� \ � IUDVHV� TXH� VH� GHEHQ� XVDU� R� HYLWDU� \ � OD� PDQHUD� GH� GLULJLUVH� DO
S~EOLFR��

/ D�ILQDOLGDG�GH�HVWH�GRFXPHQWR�QR�HV�PHUDPHQWH�HVWpWLFD��VLQR�RSHUDWLYD��6X�SULQFLSDO�REMHWLYR
HV�KDFHU�TXH�HO�SURFHVR�GH�GLVHxR�\ �FUHDFLyQ�GH�FRQWHQLGR�VHD�PiV�VHQFLOOR�\ �IOXLGR�SDUD�WRGRV
ORV�LQYROXFUDGRV��

�� �Ã�$�&�+�����9�=
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6O� DBMFOEBSJP� FEJUPSJBM� FT� FM� EPDVNFOUP� RVF� TJSWF� DPNP� MB� I PKB� EF� SVUB� EF� MB
DPOTJTUFODJB�QBSB�VOB�FTUSBUFHJB�EF�DPOUFOJEPT��" �EJGFSFODJB�EF�VOB�FTUSBUFHJB�UFwSJDB

FM� DBMFOEBSJP� FEJUPSJBM� QSPQPSDJPOB� MB� FTUSVDUVSB� PQFSBUJWB� OFDFTBSJB� QBSB� USBOTGPSNBS� MPT
PCKFUJWPT� FO� BDDJPOFT� DPODSFUBT�� %PDVNFOUB� FM� QMBO� EF� DPOUFOJEP� EFTEF� MPT� PCKFUJWPT
I BTUB�MBT�QSPNPDJPOFT�Z�MB�FTUBDJPOBMJEBE
�HBSBOUJ[BOEP�RVF�MB�QVCMJDBDJwO�TFB�DPOTUBOUF�Z
PQPSUVOB�� &TUB� SFHVMBSJEBE� FT� GVOEBNFOUBM� QBSB� DPOTUSVJS� Z� NBOUFOFS� MB� DPOGJBO[B� Z� MB
MFBMUBE� EF� MB� BVEJFODJB�� - B� JODPOTJTUFODJB� FO� MB� QVCMJDBDJwO� FT� VO� EFTBGrP� DPN| O� FO� FM
NBSLFUJOH�EF�DPOUFOJEPT�
�Z�FM�DBMFOEBSJP�FEJUPSJBM�FT�MB�I FSSBNJFOUB�RVF�MP�SFTVFMWF��

�� �Ã�$�&�+�����9�>

�� ���������� ������ �������������������� �������������V���� �������� �����������›��
�� ������������������ ���	�����������›�� ���������� ������ �� ���������›��

- B�HFTUJwO�EF�VO�DBMFOEBSJP�FEJUPSJBM�TF�QVFEF�SFBMJ[BS�DPO�VOB�WBSJFEBE�EF�I FSSBN JFOUBT

EFTEF� TPMVDJPOFT� TFODJMMBT� Z� HSBUVJUBT� I BTUB� QMBUBGPSNBT� FTQFDJBMJ[BEBT�� - BT� QMBOUJMMBT� FO
I PKBT�EF�DgMDVMP�EF�( PPHMF�4I FFUT�P�FO�( PPHMF�$ BMFOEBS�TPO�VOB�PQDJwO�BDDFTJCMF�QBSB
PSHBOJ[BS� MB� BHFOEB� FEJUPSJBM�� 1BSB� FRVJQPT� DPO� GMVKPT� EF� USBCBKP� NgT� DPNQMFKPT
� MBT
I FSSBNJFOUBT� EF� HFTUJwO� EF� QSPZFDUPT� DPNP� 5SFMMP� Z� " TBOB� PGSFDFO� GVODJPOBMJEBEFT
BWBO[BEBT��

&TUBT�I FSSBNJFOUBT�EF�QMBOJGJDBDJwO�B�NFOVEP�JODMVZFO�DBSBDUFSrTUJDBT�DMBWF�RVF�TJNQMJGJDBO
MB�DPMBCPSBDJwO�

7JTUB�EF�DBMFOEBSJP��1FSNJUF�WJTVBMJ[BS�UPEP�FM�USBCBKP�QBTBEP�Z�GVUVSP�FO�VO�GPSNBUP
EF�DBMFOEBSJP��

$ BN QPT� QFSTPOBMJ[ BEPT�� 4F� QVFEFO� VTBS� QBSB� FUJRVFUBS
� PSEFOBS� Z� GJMUSBS
JOGPSNBDJwO� FTFODJBM� QBSB� DBEB� QVCMJDBDJwO
� DPNP� FM� DBOBM� QSJODJQBM
� FM� UJQP� EF
DPOUFOJEP�Z�FM�FTUBEP�EF�BQSPCBDJwO��

" TJHOBDJwO� EF� UBSFBT�� 4F� QVFEFO� BTJHOBS� UBSFBT� DPO� GFDI BT� EF� FOUSFHB� B� MPT
DPMBCPSBEPSFT�QBSB�DBEB�FUBQB�EFM�QSPDFTP
�EFTEF�MB�SFEBDDJwO�I BTUB�MB�QVCMJDBDJwO��

*OUFHSBDJPOFT��) FSSBNJFOUBT�DPNP�5SFMMP�Z�" TBOB�TF�JOUFHSBO�DPO�PUSBT�BQMJDBDJPOFT
DPNP�4MBDL�Z�( PPHMF�%SJWF�QBSB�DFOUSBMJ[BS�MB�DPNVOJDBDJwO�Z�MPT�BDUJWPT��



���� �� �����
�� ���������������� �� �����
 ���������›�� �����	��������

6OB� HFTUJwO� FGFDUJWB� EFM� DBMFOEBSJP� FEJUPSJBM� SFRVJFSF� VOB� WJTJwO� B� MBSHP� QMB[P�� &T
SFDPNFOEBCMF� QMBOFBS� DPO� WJTUBT� B� N FEJP� P� MBSHP� QMB[ P
� NBSDBOEP� FO� FM� DBMFOEBSJP
QFSrPEPT� EF� WBDBDJPOFT
� FWFOUPT� FTQFDJBMFT
� QSPNPDJPOFT� Z� ErBT� GFTUJWPT�� &TUF� FOGPRVF
QSPBDUJWP�QFSNJUF�B�MB�NBSDB�DSFBS�UFN BT�N FOTVBMFT�QBSB�NBOUFOFS�FM�DPOUFOJEP�GSFTDP�Z
WBSJBEP�� 1PS� FKFNQMP
� VO� SFTUBVSBOUF� QPESrB� DFOUSBS� FM� NFT� EF� KVOJP� FO� VO� UFNB� EF
BHSBEFDJNJFOUP�B�MPT�FNQMFBEPT
�QVCMJDBOEP�GPUPT�Z�WrEFPT�EF�FMMPT�Z�TVT�QMBUPT�FTUSFMMB�
&TUB� FTUSBUFHJB� UFNgUJDB� NBOUJFOF� B� MPT� DMJFOUFT� JOUFSFTBEPT� Z� BOUJDJQBOEP� MBT� QSwYJNBT
QVCMJDBDJPOFT
�MP�DVBM�FT�GVOEBNFOUBM�QBSB�FM�FOHBHFNFOU�Z�MB�GJEFMJEBE��

&M� DBMFOEBSJP� FEJUPSJBM� FT� FM� N PUPS� RVF� USBOTGPSN B� VOB� FTUSBUFHJB� CJFO� QFOTBEB� FO
VOB�FKFDVDJwO�FYJUPTB��6OB�FTUSBUFHJB�EF�DPOUFOJEPT
�QPS�NVZ�TwMJEB�RVF�TFB�FO�UFPSrB

OP�HFOFSBSg�SFTVMUBEPT�TJ�OP�TF�JNQMFNFOUB�EF�NBOFSB�DPOTJTUFOUF��&M�DBMFOEBSJP�FEJUPSJBM
QSPQPSDJPOB� MB� FTUSVDUVSB� Z� MB� EJTDJQMJOB� OFDFTBSJBT� QBSB� BTFHVSBS� RVF� MPT� PCKFUJWPT� TF
DVNQMBO� Z� RVF� MB� NBSDB� NBOUFOHB� VOB� QSFTFODJB� DPOTUBOUF� FO� MPT� DBOBMFT� EPOEF� TV
BVEJFODJB�FTUg�BDUJWB��

�� �Ã�$�&�+�����9�?



�� �Ã�$�&�+�����9�@

( O� VHJXLPLHQWR� GHO� UHQGLPLHQWR� HV� XQ� FRPSRQHQWH� LQGLVSHQVDEOH� GH� XQD�HVWUDWHJLD� GH
FRQWHQLGRV��\ D�TXH�SHUPLWH�FWBMVBS�MB�FGJDBDJB�EF�MPT�FTGVFS[ PT�EF�N BSLFUJOH�Z�KVTUJGJDBS
MB�JOWFSTJwO��0 i V�DOOi �GH�ORV�GDWRV�VXSHUILFLDOHV�FRPR�ODV�YLVLWDV�D�OD�SiJ LQD�R�ORV�OLNHV��HV�YLWDO
DGRSWDU�XQ�HQIRTXH�KROtVWLFR�TXH�FRPELQH�GLYHUVDV�PpWULFDV�SDUD�REWHQHU�XQD�FRPSUHQVLyQ
PDWL]DGD� GHO� UHQGLPLHQWR�� ( VWR� VH� DVHPHMD�D� XQ� LFHEHUJ�� GRQGH� ORV� UHVXOWDGRV� VXSHUILFLDOHV
HVWi Q�UHVSDOGDGRV�SRU�XQD�EDVH�GH�GDWRV�IXQGDPHQWDO�TXH�QR�HV�YLVLEOH�D�VLPSOH�YLVWD��

�����������	�����������›�� ���� �������������V���� �� ���� �������� ���� �U
���� �� ������ �� ������ �U������ �� �����������›�� ���������������� �����›��

/ RV�LQGLFDGRUHV�FODYH�GH�UHQGLPLHQWR��. 3,V��GH�PDUNHWLQJ�GH�FRQWHQLGRV�VH�SXHGHQ�FODVLILFDU
HQ� FXDWUR� WLSRV� SULQFLSDOHV�� FDGD� XQR� GLVHxDGR� SDUD� PHGLU� XQ� DVSHFWR� HVSHFtILFR� GH� OD
HVWUDWHJLD���

/ PUPSJFEBE� EF� MB� N BSDB� 	# SBOE� " XBSFOFTT
�� 0 LGHQ� HO� LPSDFWR� GH� ODV� HVWUDWHJLDV
TXH�EXVFDQ�DXPHQWDU�OD�YLVLELOLGDG�\ �HO�UHFRQRFLPLHQWR�GH�OD�PDUFD��

( FTUJwO� EFM� DPN QSPN JTP� 	&OHBHFN FOU� . BOBHFN FOU
�� 3URSRUFLRQDQ� LQIRUPDFLyQ
VREUH�FyPR�HO�FRQWHQLGR�UHVXHQD�FRQ�OD�DXGLHQFLD�\ �HO�QLYHO�GH�LQWHUDFFLyQ�TXH�JHQHUD��

( FOFSBDJwO� EF� MFBET� Z� WFOUBT�� 6RQ� FUXFLDOHV� SDUD� HYDOXDU� HO� UHQGLPLHQWR� GH� OD
HVWUDWHJLD�HQ�OD�FRQYHUVLyQ�GH�FOLHQWHV�SRWHQFLDOHV�HQ�FOLHQWHV��

3 FUFODJwO��$\ XGDQ�D�VHJXLU�HO�SURJUHVR� \ �D�HQFRQWUDU�GHILFLHQFLDV�TXH�REVWDFXOL]DQ�OD
OHDOWDG�\ �OD�UHWHQFLyQ�GH�FOLHQWHV�D�ODUJR�SOD]R��

���� �i �������������� �������������� �� ���� ������ �{����������������������������
���� ���� �� ������������������

( O�DQi OLVLV�GH�ODV�PpWULFDV�GHEH�VHU�XQ�QSPDFTP�EF�EJBHOwTUJDP��QR�VROR�GH�UHSRUWH��\ D�TXH�HO
UHQGLPLHQWR�GH�XQD�PpWULFD�HQ�XQD�IDVH�GHO�HPEXGR�GH�FRQWHQLGR�D�PHQXGR�WLHQH�VX�RULJHQ
HQ� XQD� PpWULFD� GH� XQD� IDVH� DQWHULRU�� 3RU� HMHPSOR�� XQD� EDMD�FRQYHUVLyQ� QR� VLHPSUH� HV� XQ
SUREOHPD�GH�OD�Si JLQD�GH�GHVWLQR��SXHGH�VHU�HO�UHVXOWDGR�GH�XQ�EDMR�HQJDJHPHQW�R�GH�XQ�OHDG
TXH�QR�HVWi �OR�VXILFLHQWHPHQWH�FDOLILFDGR�SRU�HO�FRQWHQLGR�FRQVXPLGR�SUHYLDPHQWH��3RU�HOOR��HV
FUXFLDO�FYBN JOBS�MBT�DPOFYJPOFT�FOUSF�MBT�N nUSJDBT�SDUD�FRPSUHQGHU�OD�FDXVD�UDt] �GH�XQ
EDMR�UHQGLPLHQWR��
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/ PUPSJFEBE�EF�MB
N BSDB

5SgGJDP�0 SHgOJDP

/ | NFSP�EF
WJTJUBOUFT�RVF
FODVFOUSBO�FM�TJUJP
XFC�B�USBWnT�EF
SFTVMUBEPT�EF
C| TRVFEB��

*OEJDBEPS�DMBWF�EFM
nYJUP�EF�MB
FTUSBUFHJB�4&0 �
NVFTUSB�FM
QPUFODJBM�EF�BUSBFS
OVFWBT�BVEJFODJBT
TJO�DPTUP�BEJDJPOBM��

/ PUPSJFEBE�EF�MB
N BSDB

" MDBODF�F
*NQSFTJPOFT

&M�BMDBODF�FT�FM
O| NFSP�EF�VTVBSJPT
| OJDPT�RVF�WJFSPO�FM
DPOUFOJEP��- BT
JNQSFTJPOFT�TPO�FM
O| NFSP�UPUBM�EF
WFDFT�RVF�FM
DPOUFOJEP�GVF�WJTUP��

. VFTUSBO�MB
WJTJCJMJEBE�EFM
DPOUFOJEP�Z�FM
UBNBvP�EFM�Q| CMJDP
QPUFODJBM��6O�BMUP
O| NFSP�EF
JNQSFTJPOFT�JOEJDB
QPUFODJBM�EF
FOHBHFNFOU�

/ PUPSJFEBE�EF�MB
N BSDB

&OMBDFT�FOUSBOUFT
	#BDLMJOLT


) JQFSWrODVMPT�EF
PUSPT�TJUJPT�XFC
RVF�EJSJHFO�USgGJDP
BM�TVZP��

4FvBMBO
DSFEJCJMJEBE�Z
BVUPSJEBE�B�MPT
NPUPSFT�EF
C| TRVFEB
�MP�RVF
QVFEF�NFKPSBS�FM
QPTJDJPOBNJFOUP�Z
BUSBFS�USgGJDP
PSHgOJDP�
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$ PN QSPN JTP
5JFNQP�FO�MB
QgHJOB

&M�UJFNQP�QSPNFEJP
RVF�MPT�WJTJUBOUFT
QBTBO�FO�VOB
QgHJOB�

6O�UJFNQP�FO�MB
QgHJOB�QSPMPOHBEP
TVHJFSF�RVF�FM
DPOUFOJEP�FT
SFMFWBOUF�Z
BUSBDUJWP��

$ PN QSPN JTP 5BTB�EF�3FCPUF

&M�QPSDFOUBKF�EF
WJTJUBOUFT�RVF
BCBOEPOBO�VOB
QgHJOB�TJO
JOUFSBDUVBS�DPO�FMMB��

6OB�BMUB�UBTB�EF
SFCPUF�QVFEF
JOEJDBS�QSPCMFNBT
DPO�FM�EJTFvP
�MB
DBMJEBE�EFM
DPOUFOJEP�P�MB
SFMFWBODJB�EF�MB
BVEJFODJB��

$ PN QSPN JTP

5BTB�EF
1BSUJDJQBDJwO
	&OHBHFNFOU


- B�JOUFSBDDJwO�EF�MB
BVEJFODJB�DPO�FM
DPOUFOJEP
	DPNQBSUJEPT
�NF
HVTUB

DPNFOUBSJPT
��

3FGMFKB�DVgO�CJFO
SFTVFOB�FM
DPOUFOJEP�DPO�MB
BVEJFODJB�Z�DVgO
FGFDUJWB�FT�MB�NBSDB
QBSB�DBQUBS�B�TVT
TFHVJEPSFT��
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$ POWFSTJwO�Z
7FOUBT

5BTB�EF�$ POWFSTJwO

- B�QSPQPSDJwO�EF
WJTJUBOUFT�RVF
DPNQMFUBO�VOB
BDDJwO�EFTFBEB

DPNP�TVTDSJCJSTF�B
VO�CPMFUrO�P�SFBMJ[BS
VOB�DPNQSB��

&T�VOB�EF�MBT
NnUSJDBT�NgT
JNQPSUBOUFT
�ZB�RVF
NJEF�MB�FGJDBDJB�EFM
DPOUFOJEP�QBSB
HFOFSBS�SFTVMUBEPT
EF�OFHPDJP��

$ POWFSTJwO�Z
7FOUBT

/ | NFSP�EF�- FBET

- B�DBOUJEBE�EF
DMJFOUFT�QPUFODJBMFT
JOUFSFTBEPT�RVF�MB
NBSDB�PCUJFOF��

&T�VO�JOEJDBEPS
FTFODJBM�QBSB
PQUJNJ[BS�MB
HFOFSBDJwO�EF
MFBET�Z�QBSB�FM�nYJUP
B�MBSHP�QMB[P��

3 FUFODJwO
$ MJFOUFT
3FDVSSFOUFT

&M�O| NFSP�EF
DMJFOUFT�RVF
SFHSFTBO�BM�TJUJP�P
RVF�DPNQSBO
OVFWBNFOUF��

&T�VO�JOEJDBEPS�EF
MFBMUBE�Z�DPOGJBO[B
EFM�DMJFOUF��&M
DPOUFOJEP�RVF
GPNFOUB�MBT�WJTJUBT
SFDVSSFOUFT�FT
GVOEBNFOUBM�QBSB�MB
SFUFODJwO��ª�



/ D� HVWUDWHJLD� GH� FRQWHQLGRV� HV� XQD� GLVFLSOLQD� FRPSOHMD� \ � PXOWLIDFpWLFD� TXH� UHTXLHUH� XQD

SODQLILFDFLyQ�ULJXURVD�\ �XQ�DQi OLVLV�FRQVWDQWH�SDUD�JHQHUDU�UHVXOWDGRV�VLJQLILFDWLYRV��&RPR�VH

KD�GHPRVWUDGR�HQ�HVWH�LQIRUPH��QR�VH�WUDWD�VLPSOHPHQWH�GH�OD�FUHDFLyQ�GH�FRQWHQLGR��VLQR�GH

XQ�QSPDFTP�DrDMJDP�Z�N FUPEPMwHJDP�RVF�DPN JFO[ B�DPO�VOB�JOWFTUJHBDJwO�QSPGVOEB�EF
MB�BVEJFODJB�Z�DVMN JOB�FO�MB�N FEJDJwO�Z�PQUJN J[ BDJwO�DPOUJOVB�

/ D�HVrB�EF�FTUJMP�HV�HO�SLODU�TXH�JDUDQWL]D�TXH�OD�PDUFD�PDQWHQJD�XQD�YR] �\ �XQD�LGHQWLGDG

YLVXDO�FRKHUHQWHV��OR�FXDO�HV�HVHQFLDO�SDUD�HVFDODU�OD�SURGXFFLyQ�GH�FRQWHQLGR�VLQ�SHUGHU�OD

HVHQFLD��( O�DBMFOEBSJP�FEJUPSJBM�HV�HO�PRWRU�TXH�LPSXOVD�OD�FRQVLVWHQFLD��WUDQVIRUPDQGR�XQD

HVWUDWHJLD�WHyULFD�HQ�XQD�HMHFXFLyQ�SUi FWLFD��) LQDOPHQWH��HO�TFHVJN JFOUP�Z�MBT�N nUSJDBT�VRQ

OD�EU~MXOD�TXH�JXtD�HO�SURFHVR�GH�PHMRUD��SHUPLWLHQGR�D�OD�PDUFD�GLDJQRVWLFDU�SUREOHPDV�HQ

FDGD�HWDSD�GHO�HPEXGR�GH�FRQWHQLGR�\ �DMXVWDU�VX�UXPER�

3 FDPN FOEBDJPOFT�1SgDUJDBT

%DVi QGRVH�HQ�ORV�KDOOD]JRV�GH�HVWH�LQIRUPH��VH�UHFRPLHQGD�OR�VLJXLHQWH�SDUD�HO�GHVDUUROOR�H

LPSOHPHQWDFLyQ�GH�XQD�HVWUDWHJLD�GH�FRQWHQLGRV�UREXVWD�

" DFQUBS�MB�OBUVSBMF[ B�DrDMJDB�EFM�QSPDFTP��5HFRQRFHU�TXH�OD�HVWUDWHJLD�HV�XQ�EXFOH

GH� UHWURDOLPHQWDFLyQ� GRQGH� OD� PHGLFLyQ� GH� UHVXOWDGRV� LQIRUPD� OD� VLJXLHQWH� IDVH� GH

LQYHVWLJDFLyQ��/ D�IOH[ LELOLGDG�SDUD�DGDSWDUVH�D�ORV�FDPELRV�GHO�PHUFDGR�\ �D�ORV�LQWHUHVHV

GH�OD�DXGLHQFLD�HV�FODYH�SDUD�HO�p[ LWR�D�ODUJR�SOD]R��

. BYJN J[ BS� FM� WBMPS� EFM� DPOUFOJEP�� 5HXWLOL]DU� HO� FRQWHQLGR� H[ LVWHQWH� HQ� GLIHUHQWHV

IRUPDWRV�SDUD�DGDSWDUOR�D�P~OWLSOHV�FDQDOHV��8Q�EORJ�GHWDOODGR�SXHGH�WUDQVIRUPDUVH�HQ

XQD� VHULH� GH� SXEOLFDFLRQHV� HQ� UHGHV� VRFLDOHV�� XQ� SRGFDVW� R� XQ� YLGHR�� PD[ LPL]DQGR� VX

DOFDQFH�\ �YDORU��

*OWFSUJS�FO�I FSSBN JFOUBT�EF�HFTUJwO��8WLOL]DU�KHUUDPLHQWDV�GH�JHVWLyQ�GH�SUR\ HFWRV�\

DQDOtWLFDV� HV� FUXFLDO� SDUD� RSWLPL]DU� HO� IOXMR� GH� WUDEDMR� \ � WRPDU� GHFLVLRQHV� EDVDGDV� HQ

GDWRV��3ODWDIRUPDV�FRPR�7UHOOR�R�$VDQD�SHUPLWHQ�XQD�FRODERUDFLyQ� IOXLGD��PLHQWUDV�TXH

ODV�KHUUDPLHQWDV�GH�DQi OLVLV�SURSRUFLRQDQ�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�GLDJQyVWLFR�\

OD�RSWLPL]DFLyQ��

�� �Ã�$�&�+�����:�:
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� �KWWSV�� � ZZZ�WULDULR�FR� EORJ� TXH�HV�XQD�HVWUDWHJLD�FRQWHQLGRV
� �KWWSV�� � ZDOWHUJLX�FRP� EORJ� TXH�HV�XQD�HVWUDWHJLD�GH�FRQWHQLGRV
� �KWWSV�� � ODZZZLQJ�FRP� EORJ�OD�LPSRUWDQFLD�GHO�PDUNHWLQJ�GH�FRQWHQLGRV�\ �FRPR�

HPSH]DU�
� �KWWSV�� � ZZZ�RQ� � �FRP� HV� EORJ� ZK\ �FRQWHQW�PDUNHWLQJ�PDWWHUV�IRU�XQORFNLQJ�JURZWK�

DQG�HQJDJHPHQW�LQ�� � � � �
� �KWWSV�� � EUDQGVROXWLRQ�SH� FLQFR�HOHPHQWRV�HVWUDWHJLD�PDUNHWLQJ�FRQWHQLGRV�SRWHQWH�
� �KWWSV�� � ZZZ�VLWHJURXQG�HV� DFDGHPLD� HVWUDWHJLD�GH�FRQWHQLGRV�SDUD�EORJ�
� �KWWSV�� � HV�VHPUXVK�FRP� EORJ� FRPR�FUHDU�SODQ�FRQWHQLGRV�
� �KWWSV�� � PDLOFKLPS�FRP� HV� UHVRXUFHV� WRS�� � �W\ SHV�RI�VRFLDO�PHGLD�FRQWHQW�WR�FUHDWH�
� �KWWSV�� � DVDQD�FRP� HV� UHVRXUFHV� WDUJHW�DXGLHQFH

� � �KWWSV�� � ODWDP�HPHULWXV�RUJ� EORJV� LGHQWLILFD�D�WX�SXEOLFR�REMHWLYR�HQ�ODV�UHGHV�VRFLDOHV�
� � �KWWSV�� � ORVFUHDWLYRV�FR� VHR� IRUPDWRV�GH�FRQWHQLGR�SDUD�EORJ�FRPR�XVDUORV�
� � �KWWSV�� � ZZZ�PRQHWL]HPRUH�FRP� HV� EORJ� IRUPDWRV�FRQWHQLGR�GLJLWDO�
� � �KWWSV�� � ZZZ�WLHQGDQXEH�FRP� EORJ� YR] �GH�PDUFD�
� � �KWWSV�� � DVDQD�FRP� HV� UHVRXUFHV� EUDQG�YRLFH
� � �KWWSV�� � ZZZ�FDQYD�FRP� HVBP[ � DSUHQGH� DSUHQGH�D�FUHDU�XQD�JXLD�GH�HVWLOR�YLVXDO�

SDUD�WX�PDUFD�
� � �KWWSV�� � WUHQJR�FRP� HV� EORJ� HMHPSORV�GH�WRQR�GH�YR] �
� � �KWWSV�� � WUHOOR�FRP� HV� XVH�FDVHV� HGLWRULDO�FDOHQGDU
� � �KWWSV�� � ZZZ�VRFLDOSURRI\ �LR� HV� � � �KHUUDPLHQWDV�GH�FDOHQGDULR�SDUD�UHGHV�VRFLDOHV�
� � �KWWSV�� � ZZZ�VKRSLI\ �FRP� HV� EORJ� FRPR�FUHDU�XQ�FDOHQGDULR�GH�FRQWHQLGR�SDUD�UHGHV�

VRFLDOHV�HQ�� �SDVRV
� � �KWWSV�� � ZZZ�JRGDGG\ �FRP� UHVRXUFHV� HV� PDUNHWLQJ� FUHDU�FDOHQGDULR�FRPPXQLW\ �

PDQDJHU
� � �KWWSV�� � DVDQD�FRP� HV� WHPSODWHV� HGLWRULDO�FDOHQGDU
� � �KWWSV�� � RIIHUV�KXEVSRW�FRP� HGLWRULDO�FDOHQGDU�WHPSODWHV
� � �KWWSV�� � ZZZ�PDUNHWLQHW�FRP� EORJ� SULQFLSDOHV�PHWULFDV�SDUD�PDUNHWLQJ�GH�FRQWHQLGRV�
� � �KWWSV�� � HV�GDVKWKLV�FRP� EORJ� EHVW�NSLV�IRU�FRQWHQW�PDUNHWLQJ�
� � �KWWSV�� � ZZZ�IV�SRVWHU�FRP� HV� EORJ� LQGLFDGRUHV�FODYH�GH�UHQGLPLHQWR�GHO�PDUNHWLQJ�

GH�FRQWHQLGRV
� � �KWWSV�� � EUDQG� � �FRP� EORJ� HV� UHQGLPLHQWR�GH�ODV�UHGHV�VRFLDOHV�
� � �KWWSV�� � KDFNHUQRRQ�FRP� ODQJ� HV� PHGLFLRQ�GHO�UHQGLPLHQWR�GHO�FRQWHQLGR�PDV�DOOD�GH�

ODV�YLVLWDV�D�OD�SDJLQD�\ �ODV�SXEOLFDFLRQHV�FRPSDUWLGDV
� � �KWWSV�� � ZDOWHUJLX�FRP� EORJ� TXH�HV�XQD�HVWUDWHJLD�GH�FRQWHQLGRV
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