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,16758&&,21(6�(O�DOXPQR�GHEH�UHDOL]DU�XQD�RSFLyQ�GH�FDGD�XQR�GH�ORV�GRV�SULPHURV�EORTXHV $�\�%��'HEH HOHJLU�GHQWUR�GH�FDGD��XQR�
GH� HVWRV� EORTXHV� $� \� %�� OD� RSFLyQ� �� � R� � ��� WHQLHQGR� HQ� FXHQWD� TXH� HQ� HVWRV� GRV� EORTXHV� OD� RSFLyQ� HMHUFLWDGD� HQ� HO� EORTXH�$� YLQFXOD�
QHFHVDULDPHQWH OD�RSFLyQ�GHO�EORTXH�%� (Q�HVWRV�GRV�EORTXHV�$�\�%��QR�VH�SXHGHQ�PH]FODU�RSFLRQHV�(Q�ORV�EORTXHV�&�\�'��HO�DOXPQR�GHEH�
HOHJLU� GRV� GH� ODV� �� SUHJXQWDV� GH� HVWRV� EORTXHV� �FRQVLGHUiQGRORV� GH�PRGR� FRQMXQWR�� KDVWD� � XQ�Pi[LPR� GH� �� SXQWRV�3XHGH� XVDUVH� XQ�
GLFFLRQDULR�ODWLQR�HVSDxRO�FRQ�DSpQGLFH�JUDPDWLFDO�7RGDV�ODV�SUHJXQWDV�VH�UHVSRQGHQ�HQ�HO�FXDGHUQLOOR�

%/248(�$�����SWRV�� 7UDGXFFLyQ��
7UDGXFFLyQ�GH�XQR�X�RWUR��XQD�RSFLyQ�H[FOX\H�OD�RWUD��GH�ORV�GRV�VLJXLHQWHV�WH[WRV�
�1R�PH]FODU�RSFLRQHV��

23&,Ï1��

&pVDU HQWDEOD�FRPEDWH HFXHVWUH \ XWLOL]D GHVSXpV FRPR�UHIXHU]R D�OD�FDEDOOHUtD��JHUPDQD��(VWD���SRQH�HQ�IXJD�D�ORV�JDORV�TXH VXIUHQ�PXFKDV�SpUGLGDV�

&DHVDU�� H[���FDVWULV���HTXLWDWXP��HGXFL��LXEHW��SURHOLXP��HTXHVWUH��FRPPLWWLW���� ODERUDQWLEXV� LDP�VXLV� *HUPDQRV�

HTXLWHV VXPPLWWLW�� TXRV�DE�LQLWLR�KDEHUH�VHFXP�LQVWLWXHUDW������(RUXP��LPSHWXP�*DOOL� VXVWLQHUH��QRQ�SRWXHUXQW�������

DWTXH��LQ��IXJDP��FRQLHFWL���������PXOWLV�DPLVVLV�� VH��DG�DJPHQ�UHFHSHUXQW��������&DHVDU��'H�EHOOR�JDOOLFR�9,,�����

��&DHVDU���LV��&pVDU����ODERUDUH��³VHU��KRVWLJDGR��VXIULU´� ��*HUPDQXV���D��XP ��JHUPDQR�� �� VXPPLWWHUH��³HQYLDU´� �� LQVWLWXHUH��³GLVSRQHU´���*DOOL��RUXP��ORV
JDORV���FRQLFHUH�LQ�IXJDP��³SRQHU�HQ�IXJD´� ��DPLVVXV��D��XP��³PXHUWRV��SHUGLGRV´��� VH�UHFLSHUH�´UHWLUDUVH´�

23&,Ï1��
/RV�DPDQWHV�GHEHQ�VHU�HVIRU]DGRV � &DGD�YHUVR� �SWR��

4XRV� SHWLHUH���GXFHV���DQLPRV���LQ���PLOLWH����IRUWL�
KRV���SHWLW��LQ���VRFLR���EHOOD���SXHOOD����YLUR�
3HUYLJLODQW���DPER��WHUUƗ���UHTXLHVFLW�XWHUTXH�
LOOH���IRUHV�GRPLQDH��VHUYDW��DW��LOOH�GXFLV� �2YLGLR� $PRUHV� ,���

%/248(�%� ��� SWRV���$QiOLVLV PRUIRVLQWiFWLFR��
$QiOLVLV�VLQWiFWLFR�GH�XQR�X�RWUR��XQD�RSFLyQ�H[FOX\H�D�OD�RWUD��GH�ORV�GRV�WH[WRV�VLJXLHQWHV�6H�GHEH DQDOL]DU�HO�WH[WR�\�HQXQFLDU�ODV���
SDODEUDV�HQ�QHJULOOD�GHO�WH[WR��GH�OD�RSFLyQ���R�GH�OD�RSFLyQ���VHJ~Q�OD�RSFLyQ�HOHJLGD�HQ�HO�DQWHULRU�%ORTXH�$��1R�PH]FODU�RSFLRQHV��

23&,Ï1���

x $QDOL]D�VLQWiFWLFDPHQWH�HO�VLJXLHQWH�WH[WR�����SWR��

(RUXP��LPSHWXP *DOOL�VXVWLQHUH��QRQ�SRWXHUXQW��DWTXH��LQ��IXJDP��FRQLHFWL��PXOWLV DPLVVLV� VH��DG�DJPHQ�
UHFHSHUXQW�

x (QXQFLD�ODV���SDODEUDV�HQ�QHJULOOD�LQGLFDQGR��DGHPiV�GHO�HQXQFLDGR��JpQHUR��Q���FDVR���VL�QR�HV�YHUER��VL�HV�YHUER��DGHPiV�GHO�
HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q��\�WLHPSR�����SWR��
���&DVR�HQ�HO�TXH�OD�SDODEUD�HVWi�HQ�HVWH�WH[WR�

23&,Ï1��

x $QDOL]D�VLQWiFWLFDPHQWH�HO�VLJXLHQWH�WH[WR�����SWR��

+RV��SHWLW��LQ��VRFLR��EHOOD��SXHOOD��YLUR�
3HUYLJLODQW DPER��WHUUƗ���UHTXLHVFLW�XWHUTXH�
LOOH�IRUHV GRPLQDH��VHUYDW��DW��LOOH�GXFLV�

x (QXQFLD�ODV���SDODEUDV�HQ�QHJULOOD�LQGLFDQGR��DGHPiV�GHO�HQXQFLDGR��JpQHUR��Q���FDVR���VL�QR�HV�YHUER��VL�HV�YHUER��DGHPiV�GHO�
HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q��\�WLHPSR�����SWR��
���&DVR�HQ�HO�TXH�OD�SDODEUD�HVWi�HQ�HVWH�WH[WR�
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%ORTXHV�&�\�'�����SWRV��
%/248(�&��(MHUFLFLRV�GH�Op[LFR�ODWLQR�\�VX�HYROXFLyQ�

x 3UHJXQWD�������SWRV��

D�,QGLFD�\�GHVFULEH�GRV�FDPELRV�IRQpWLFRV�GH�FDGD�XQD�GH�ODV�GRV SDODEUDV ODWLQDV�VLJXLHQWHV��DGHPiV�GH�OD�SpUGLGD�GH�OD�FRQVRQDQWH�±P�HQ���SRVLFLyQ�
ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�

DOƱXP !�������������������������������� SOƱFƗUH ! ������

E�(VFULEH�XQD�SDODEUD�SDWULPRQLDO�\�XQ�FXOWLVPR�GH�FDGD�XQD�GH�ODV GRV�VLJXLHQWHV SDODEUDV ODWLQDV�

OƯPƱWHP ������������ QRPƱQƗUH ������

x 3UHJXQWD ��� ���SWRV��

D�,QGLFD�\�GHVFULEH�GRV�FDPELRV�IRQpWLFRV�GH�FDGD�XQD�GH�ODV�GRV� SDODEUDV ODWLQDV�VLJXLHQWHV��DGHPiV�GH�OD�SpUGLGD�GH�OD�FRQVRQDQWH�±P�HQ���SRVLFLyQ�
ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�

FODPƗUH ! ���������������������������������� SƱQQDP !�������

E�(VFULEH�XQD�SDODEUD�SDWULPRQLDO�\�XQ�FXOWLVPR�GH�FDGD�XQD�GH�ODV�GRV�VLJXLHQWHV� SDODEUDV ODWLQDV�

OǎFUXP ������������������������������������� UDSƱGXP ������

%/248(�'� &XHVWLRQHV�GH�OLWHUDWXUD�

x 3UHJXQWD����� 5DVJRV�IXQGDPHQWDOHV�GH��/D�2UDWRULD�����SWRV��
x 3UHJXQWD��� 5HRUJDQL]D�ORV�tWHPV�GH�ODV�FXDWUR�FROXPQDV�QR�QXPHUDGDV�GH�PRGR�TXH�VH�DVLJQH�D�FDGD�DXWRU�REUD��pSRFD��WHPD�GH�OD�REUD�\�

JpQHUR�TXH�OH�FRUUHVSRQGDQ�DO�UHHVFULELUOR�HQ�HO�FXDGHUQLOOR�����SWRV�����
�9�JU�������&LFHUyQ��&DWLOLQDULDV���&OiVLFD��&RQMXUD�SROtWLFD��2UDWRULD� ���

�� 6XHWRQLR $QDOHV &OiVLFD 3DVLyQ�GHVHVSHUDGD�SRU�/HVELD /tULFD

�� 7iFLWR &DUPLQD 3RVWFOiVLFD +��GH�5RPD�GHVGH�OD�PXHUWH�GH�$XJXVWR +LVWRULD�

�� +RUDFLR 9LGD�GH�ORV�&pVDUHV 3RVWFOiVLFD &DQWRV�GH�EDQTXHWH��DPRU�\�SDWULD +LVWRULD

�� &DWXOR 2GDV &OiVLFD %LRJUDItDV�GH�HPSHUDGRUHV /tULFD

x 3UHJXQWD����5DVJRV�IXQGDPHQWDOHV�GH��/D�eSLFD�����SWRV��
x 3UHJXQWD����5HRUJDQL]D�ORV�tWHPV�GH�ODV�FXDWUR�FROXPQDV�QR�QXPHUDGDV�GH�PRGR�TXH�VH�DVLJQH�D�FDGD�DXWRU�REUD��pSRFD��WHPD�GH�OD�REUD�\�

JpQHUR�TXH�OH�FRUUHVSRQGDQ�DO�UHHVFULELUOR�HQ�HO�FXDGHUQLOOR�����SWRV������
�9� JU��������&LFHUyQ����&DWLOLQDULDV����&OiVLFD���&RQMXUD�SROtWLFD���2UDWRULD�����

�� 9LUJLOLR )DUVDOLD $UFDLFD���� *XHUUD�FLYLO�3RPSH\R�&pVDU )iEXOD

�� /XFDQR (QHLGD 3RVWFOiVLFD�������������)XQGDFLyQ�OHJHQGDULD�GH�5RPD eSLFD

�� 3ODXWR )iEXODV &OiVLFD���� -~SLWHU�VXSODQWD�DO�PDULGR eSLFD

�� )HGUR $QILWULyQ 3RVWFOiVLFD $QpFGRWDV�FRQ�PRUDOHMD &RPHGLD
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