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$QWHV� GH� UHDOL]DU� FXDOTXLHU� RSHUDFLyQ�� OHD� DWHQWDPHQWH� HVWH�PDQXDO� GH� LQVWUXFFLRQHV�� &RQVHUYH� HVWH�PDQXDO�GH�LQVWUXFFLRQHV�FRPR�UHIHUHQFLD�SDUD�IXWXUDV�FRQVXOWDV�/XHJR�GH�VDFDU�OD�HVWXID�GH�OD�FDMD��DVHJ~UHVH�GH�TXH�pVWD�VH�HQFXHQWUH�HQ�EXHQDV�FRQGLFLRQHV��6L�WLHQH�GXGDV�UHVSHFWR�DO�HVWDGR�GH�OD�HVWXID��QR�OD�XWLOLFH�\�FRQVXOWH�FRQ�HO�YHQGHGRU�SDUD�UHDOL]DU�HO�FDPELR�FRUUHVSRQGLHQWH�
&21(;,21(6�(/(&75,&$6

$QWHV� GH� FRQHFWDU� OD� HVWXID� D� OD� UHG� HOpFWULFD�� DVHJ~UHVH�GH�TXH� ODV� HVSHFLILFDFLRQHV� LQGLFDGDV� HQ� HO�FXDGUR�GH�GDWRV�WpFQLFRV�FRUUHVSRQGDQ�FRQ�ODV�HVSHFLILFDFLRQHV�GH�OD�UHG�HOpFWULFD�ORFDO�/D� VHJXULGDG� HOpFWULFD� GH� HVWD� HVWXID� VRODPHQWH� SXHGH� VHU� DVHJXUDGD� VL� VH� KD� FRQHFWDGR� OD� WLHUUD�FRUUHFWDPHQWH��(VWH�DSDUDWR�FXPSOH�FRQ�ODV�HVSHFLILFDFLRQHV�LQGLFDGDV�HQ�ODV�QRUPDV��������&((�HQ�FXDQWR�D�LQWHUIHUHQFLD�HOHFWURPDJQpWLFD�35(&$8&,21(6/H�DFRQVHMDPRV�VHULDPHQWH�TXH�OD�LQVWDODFLyQ�HOpFWULFD�VHD�UHDOL]DGD�SRU�XQ�WpFQLFR�FDOLILFDGR�1R�LQVWDOH�OD�HVWXID�HQ�ODV�SUR[LPLGDGHV�GH�WLQDV�GH�EDxR��GXFKHURV��ODYDERV��SLVFLQDV��HWF�(VWH�DSDUDWR�GHEH�VHU�XWLOL]DGR�VRODPHQWH�SDUD�HO�XVR�LQGLFDGR�SRU�HO�IDEULFDQWH��HO�FXDO�FRQVLVWH�HQ�HO�FDOHIDFFLRQDGR�GH�WLSR�GRPpVWLFR��&XDOTXLHU�RWUR�XVR�VH�FRQVLGHUD�LQDSURSLDGR�\�SRU�FRQVLJXLHQWH�SHOLJURVR� (O�IDEULFDQWH�QR�VH�KDFH�UHVSRQVDEOH�SRU�ORV�GDxRV�FDXVDGRV�SRU�XQ�XVR�LQDSURSLDGR�GH�HVWH�DSDUDWR�12�&8%5$�/$�(678)$�&21�1,1*81�2%-(72�<$�48(�32'5,$�,1&(1',$56(�&8$1'2�6(�(1&8(175$�(1&(1','$�1R�DJUHJXH�DFFHVRULRV�R�HTXLSDPLHQWRV�TXH�QR�KD\DQ�VLGR�SUHYLVWRV�SRU�HO�IDEULFDQWH�8QD�LQVWDODFLyQ�LQDSURSLDGD�SXHGH�FDXVDU�GDxR�D�ODV�SHUVRQDV�\�DQLPDOHV�R�GDxDU�REMHWRV��VRODPHQWH�LQVWDOH�OD�HVWXID�HQ�SRVLFLyQ�KRUL]RQWDO�FRPR�DSDUHFH�HQ�OD�SRUWDGD�GH�HVWH�PDQXDO�1R�XWLOLFH�OD�HVWXID�GHEDMR�GH�DUWHIDFWRV�GH�LOXPLQDFLyQ�R�WRPDFRUULHQWHV�
&21(;,21�(/(&75,&$(67(�$3$5$72�'(%(�&21(&7$56(�&21�7,(55$(VWH�DSDUDWR�IXH�GLVHxDGR�SDUD�XVR�PyYLO�R�HQ�XQD�LQVWDODFLyQ�ILMD�FRQ�FRQH[LyQ�HOpFWULFD�SHUPDQHQWH�(O�FDEOH�GH�DOLPHQWDFLyQ�GHEH�VRSRUWDU�OD�SRWHQFLD�GH�FRQVXPR�GH�HVWH�DSDUDWR�0DWHULDO���39&1��GH�FRQGXFWRUHV�����FDEOHV��QHXWUDO��YLYR�\�WLHUUD�6HFFLyQ�������PP� �PtQLPR�$LVODPLHQWR�����PP��GLiPHWUR�Pi[LPR�8QD�YH]�TXH�HO�FDEOH�GH�DOLPHQWDFLyQ�HV�LQVWDODGR�D�WUDYpV�GHO�VRSRUWH�GH�SDUHG��DPXUH�HO�VRSRUWH�XWLOL]DQGR�ORV�WRUQLOORV�VXPLQLVWUDGRV�\�ORV�WDFRV�GH�ILMDFLyQ�SUHYLDPHQWH�LQVWDODGRV�HQ�OD�SDUHG�4XLWH�HO�WRUQLOOR�% GH�OD�DEUD]DGHUD�GHO�FDEOH�\�FRORTXH�HO�FDEOH�HQ�HO�KXHFR�TXH�WLHQH�OD�HVWXID�GLVHxDGR�SDUD�WDO�ILQ��$VHJ~UHVH�GH�TXH�ODV�FRQH[LRQHV�GH�ORV�FDEOHV�VH�FRUUHVSRQGDQ�FRQ�ORV�VtPERORV�JUDEDGRV�HQ�HO�VRSRUWH��35(&$8&,21���HVWH�DSDUDWR�GHEH�WHQHU�FRQH[LyQ�D�WLHUUD�
,03257$17(/RV�FDEOHV�GHO�FDEOH�GH�DOLPHQWDFLyQ�WLHQHQ�FRORUHV�GLIHUHQWHV�GH�DFXHUGR�DO�VLJXLHQWH�GHWDOOH �
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0DUUyQ���9LYR
(O�FDEOH�YHUGH�FRQ�WLUD�DPDULOOD�GHEH�VHU�FRQHFWDGR�DO�WHUPLQDO�PDUFDGR�FRQ�OD�OHWUD�(�R�FRQ�HO�VtPEROR�GH�WLHUUD��� �(O�FDEOH�D]XO�GHEH�VHU�FRQHFWDGR�DO�WHUPLQDO�PDUFDGR�FRQ�OD�OHWUD�1 R�GH FRORU�QHJUR�(O�FDEOH�PDUUyQ�GHEH�VHU�FRQHFWDGR�DO�WHUPLQDO�PDUFDGR�FRQ�OD�OHWUD�/�127$�,03257$17('XUDQWH�HO�HQVDPEODGR�HV�PX\� LPSRUWDQWH� WHQHU�HVSHFLDO�FXLGDGR�SDUD�QR� WRFDU� ORV� WXERV�GH�FXDU]R�\D�TXH� pVWR� SRGUtD� GHMDU�PDQFKDV� VREUH� ORV�PLVPRV� OR� FXDO� SRGUtD� GLVPLQXLU� OD� FDSDFLGDG� GH� LUUDGLDFLyQ�WpUPLFD�
,16758&&,21(6�'(�862
���(OLMD�XQD�XELFDFLyQ�DGHFXDGD�SDUD�OD�HVWXID��WHQLHQGR�HQ�FXHQWD�ODV�LQVWUXFFLRQHV�GH�VHJXULGDG�LQGLFDGDV�PiV�DUULED����&RQHFWH�HO�WHUPLQDO�GHO�FDEOH�GH�DOLPHQWDFLyQ�HQ�XQ�WRPDFRUULHQWH�DGHFXDGR����(QFLHQGD� ORV�WXERV�GH�FXDU]R�XWLOL]DQGR� ODV� OODYHV�VLWXDGDV�HQ�HO�SDQHO�LQIHULRU��&XDQGR� ORV� WXERV�GH�FXDU]R� HVWiQ� HQFHQGLGRV� ODV� OODYHV� GH� HQFHQGLGR�DSDJDGR� SHUPDQHFHUiQ� LOXPLQDGDV�� 3DUD� ORJUDU� OD�Pi[LPD�SRWHQFLD�GH�FDOHIDFFLyQ��DPEDV�OODYHV�GHEHUtDQ�HVWDU�HQFHQGLGDV�
(VWD�XQLGDG�SRVHH�XQ�GLVSRVLWLYR�GH�SURWHFFLyQ�FRQWUD�YXHOFRV��HO�FXDO�FRUWD�OD�FRUULHQWH�HOpFWULFD�VL�OD�HVWXID�VH�YXHOFD�HYLWDQGR�DVt�FRQVHFXHQFLDV�PiV�JUDYHV�HQ�HVWRV�FDVRV�
0$17(1,0,(172$QWHV�GH� OOHYDU� D� FDER�FXDOTXLHU�SURFHVR�GH�PDQWHQLPLHQWR��GHVFRQHFWH� OD� HVWXID�GH� OD�DOLPHQWDFLyQ�HOpFWULFD�� (VWH� DSDUDWR� QR� UHTXLHUH� QLQJ~Q� PDQWHQLPLHQWR� HVSHFLDO�� 3DUD� OLPSLDUOR� VH� UHFRPLHQGD�XWLOL]DU�XQ�SDxR�VXDYH�DSHQDV�KXPHGHFLGR�\�XQ�GHWHUJHQWH�QHXWUR��1R�XWLOLFH�QLQJ~Q�SURGXFWR�DEUDVLYR�TXH� SXHGDQ� GDxDU� OD� DSDULHQFLD� GHO� DSDUDWR�� &RQWUROH� GH� TXH� ODV� SDUWHV� TXH� TXHGDQ� H[SXHVWDV� D� OD�UDGLDFLyQ�WpUPLFD�\�ODV�UDQXUDV�GH�YHQWLODFLyQ�VH�HQFXHQWUHQ�OLEUH�GH�SROYR�\�VXFLHGDG�'XUDQWH� OD� OLPSLH]D�� WHQJD� FXLGDGR� GH�QR� WRFDU� ORV� WXERV GH� FXDU]R��(Q� FDVR�GH� URWXUD� R� GH�TXH� HO�UHQGLPLHQWR�GHO�DSDUDWR�QR�VHD�EXHQR��GHVFRQpFWHOR�GH�OD�DOLPHQWDFLyQ�HOpFWULFD�\�SyQJDVH�HQ�FRQWDFWR�FRQ�HO�VHUYLFH�DXWRUL]DGR��6LHPSUH�H[LMD�HO�XVR�GH�UHSXHVWRV�RULJLQDOHV�(O�QR�FXPSOLPLHQWR�GH�HVWDV�UHFRPHQGDFLRQHV�SXHGH�FRPSURPHWHU�OD�VHJXULGDG�GHO�DSDUDWR�\�SHUGHU�OD�JDUDQWtD�
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