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3RU�&UDLJ�2
1HLOO�\�5RQ�/XFLHUU

'XUDQWH�PbV�GH�XQD�GcFDGD��)/,5�6\VWHPV�KD�IDEULFDGR�FbPDUDV�LQIUDUURMDV��,5��SDUD�YLVXDOL]DU�IXJDV�GH
JDV�GH�YDULRV�WLSRV��(VWDV�FbPDUDV�GH�YLVXDOL]DFLfQ�fSWLFD�GH�LPbJHQHV�GH�JDV��2*,��2SWLFDO�*DV�,PDJLQJ�
HVWbQ�GHVDUUROODGDV�SDUD��YHU��XQD�YDULHGDG�GH�JDVHV��LQFOXLGRV�KLGURFDUEXURV��GLf[LGR�GH�FDUERQR�
KH[DIOXRUXUR�GH�D]XIUH��UHIULJHUDQWHV��PRQf[LGR�GH�FDUERQR��DPRQLDFR�\�PbV��(VWDV�FbPDUDV�VH�XWLOL]DQ
SDUD�PXFKDV�DSOLFDFLRQHV�HQ�GLYHUVDV�LQGXVWULDV��HQWUH�ODV�TXH�VH�LQFOX\HQ�PLWLJDU�HPLVLRQHV��DXPHQWDU�OD
HILFLHQFLD�GH�SURGXFFLfQ�\�JDUDQWL]DU�HQWRUQRV�GH�WUDEDMR�VHJXURV��8QD�JUDQ�YHQWDMD�GH�ODV�FbPDUDV�2*,�HQ
FRPSDUDFLfQ�FRQ�RWUDV�WHFQRORJdDV�GH�LQVSHFFLfQ�HV�OD�YHORFLGDG�FRQ�OD�TXH�OD�WHFQRORJdD�SXHGH�ORFDOL]DU
FRPSRQHQWHV�FRQ�IXJDV�VLQ�LQWHUUXPSLU�HO�SURFHVR�LQGXVWULDO�

+LVWfULFDPHQWH��ODV�FbPDUDV�2*,�VH�KDQ�GLVHeDGR�FRQ�GHWHFWRUHV�,5�UHIULJHUDGRV�TXH�RIUHFHQ�YDULDV
YHQWDMDV�VREUH�ORV�GHWHFWRUHV�QR�UHIULJHUDGRV��SHUR�D�PHQXGR�WLHQHQ�XQ�FRVWH�PD\RU��$YDQFHV�HQ�OD
WHFQRORJdD�GH�ORV�GHWHFWRUHV�QR�UHIULJHUDGRV�KDQ�SHUPLWLGR�TXH�ORV�IDEULFDQWHV�GH�FbPDUDV�2*,��FRPR�)/,5�
GLVHeHQ�\�GHVDUUROOHQ�VROXFLRQHV�2*,�GH�PHQRU�FRVWH�SDUD�HVWDV�LQGXVWULDV��$XQTXH�WLHQHQ�XQ�FRVWH�PbV
EDMR��H[LVWHQ�DOJXQDV�OLPLWDFLRQHV�SDUD�ODV�FbPDUDV�FRQ�GHWHFWRUHV�VLQ�UHIULJHUDFLfQ�FRQ�UHVSHFWR�D�DTXHOODV
FRQ�GHWHFWRUHV�UHIULJHUDGRV�

/D�FLHQFLD�TXH�KD\�GHWUbV�GH�OD�YLVXDOL]DFLcQ�cSWLFD�GH�LPbJHQHV�GH�JDV
$QWHV�GH�DERUGDU�OD�FXHVWLfQ�GH�XQ�GHWHFWRU�UHIULJHUDGR�R�QR�UHIULJHUDGR�HQ�XQD�FbPDUD�2*,��SRGHPRV
H[SOLFDU�OD�WHRUdD�HQ�OD�TXH�VH�EDVD�HVWD�WHFQRORJdD��/D�YLVXDOL]DFLfQ�fSWLFD�GH�LPbJHQHV�GH�JDV�VH�SXHGH
FRPSDUDU�FRQ�PLUDU�D�WUDYcV�GH�XQD�FbPDUD�GH�YLGHR�QRUPDO��SHUR�HO�RSHUDGRU�YH�XQD�FROXPQD�GH�JDV�TXH
SDUHFH�KXPR�VDOLHQGR��6LQ�XQD�FbPDUD�2*,��HVWR�VHUdD�FRPSOHWDPHQWH�LQYLVLEOH�D�VLPSOH�YLVWD��3DUD�TXH
SXHGD�YHU�HVWD�FROXPQD�GH�JDV��XQD�FbPDUD�2*,�XWLOL]D�XQ�PcWRGR�H[FOXVLYR�GH�ILOWUDGR�HVSHFWUDO
�GHSHQGLHQWH�GH�OD�ORQJLWXG�GH�RQGD��TXH�OH�SHUPLWH�GHWHFWDU�XQ�FRPSXHVWR�GH�JDV�HVSHFdILFR��(Q�XQ
GHWHFWRU�UHIULJHUDGR��HO�ILOWUR�UHVWULQJH�ODV�ORQJLWXGHV�GH�RQGD�GH�OD�UDGLDFLfQ�TXH�VH�SHUPLWH�SDVDU�DO�GHWHFWRU
SDUD�XQD�EDQGD�PX\�HVWUHFKD�OODPDGD�SDVR�GH�EDQGD��(VWD�WcFQLFD�VH�OODPD�DGDSWDFLfQ�HVSHFWUDO��YHU
)LJXUD����
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)LJXUD��

/DV�FbPDUDV�2*,�DSURYHFKDQ�OD�QDWXUDOH]D�DEVRUEHQWH�GH�FLHUWDV�PROcFXODV�SDUD�YLVXDOL]DUODV�HQ�VX
HQWRUQR�QDWLYR��/DV�PDWULFHV�GH�SODQR�IRFDO�GH�OD�FbPDUD��)3$��IRFDO�SODQH�DUUD\��\�ORV�VLVWHPDV�fSWLFRV
HVWbQ�HVSHFdILFDPHQWH�DMXVWDGRV�D�PbUJHQHV�HVSHFWUDOHV�PX\�HVWUHFKRV��D�PHQXGR�GHO�RUGHQ�GH�FLHQWRV�GH
QDQfPHWURV�\��SRU�OR�WDQWR��VRQ�XOWUDVHOHFWLYRV��6RODPHQWH�VH�SXHGHQ�GHWHFWDU�JDVHV�TXH�VH�DEVRUEHQ�HQ�OD
UHJLfQ�LQIUDUURMD�TXH�HVWb�GHOLPLWDGD�SRU�XQ�ILOWUR�GH�SDVR�GH�EDQGD�HVWUHFKR��/DV�FDUDFWHUdVWLFDV�GH
DEVRUFLfQ�LQIUDUURMD�GHSHQGHQ�GH�OD�ORQJLWXG�GH�RQGD�SDUD�OD�PD\RUdD�GH�ORV�FRPSXHVWRV��*DVHV�FRPR�HO
KLGUfJHQR��HO�R[dJHQR�\�HO�QLWUfJHQR�QR�VH�SXHGHQ�YLVXDOL]DU�GLUHFWDPHQWH�

/D�UHJLfQ�DPDULOOD�HQ�OD�)LJXUD���PXHVWUD�XQ�ILOWUR�HVSHFWUDO�GLVHeDGR�SDUD�FRUUHVSRQGHU�DO�PDUJHQ�GH
ORQJLWXG�GH�RQGD�GRQGH�OD�PD\RU�SDUWH�GH�OD�HQHUJdD�LQIUDUURMD�GH�IRQGR�VHUdD�DEVRUELGD�SRU�HO�PHWDQR�

)LJXUD��

6L�OD�FbPDUD�VH�GLULJH�D�XQD�HVFHQD�VLQ�IXJD�GH�JDV��ORV�REMHWRV�HQ�HO�FDPSR�GH�YLVLfQ�HPLWLUbQ�\�UHIOHMDUbQ
UDGLDFLfQ�LQIUDUURMD�D�WUDYcV�GH�OD�OHQWH�\�HO�ILOWUR�GH�OD�FbPDUD��6L�H[LVWH�XQD�QXEH�GH�JDV�HQWUH�ORV�REMHWRV�\
OD�FbPDUD��\�HVH�JDV�DEVRUEH�UDGLDFLfQ�HQ�HO�PDUJHQ�GH�SDVR�GH�EDQGD�GHO�ILOWUR��VH�UHGXFLUb�OD�FDQWLGDG�GH
UDGLDFLfQ�TXH�SDVD�D�WUDYcV�GH�OD�QXEH�KDFLD�HO�GHWHFWRU��3DUD�YHU�OD�QXEH�HQ�UHODFLfQ�FRQ�HO�IRQGR��GHEH
KDEHU�XQ�FRQWUDVWH�UDGLDQWH�HQWUH�OD�QXEH�\�HO�IRQGR�

(Q�UHVXPHQ��ODV�FODYHV�SDUD�KDFHU�YLVLEOH�OD�QXEH�VRQ��HO�JDV�GHEH�DEVRUEHU�OD�UDGLDFLfQ�LQIUDUURMD�HQ�OD
EDQGD�GH�RQGD�TXH�YH�OD�FbPDUD��OD�QXEH�GH�JDV�GHEH�WHQHU�XQ�FRQWUDVWH�UDGLDQWH�FRQ�HO�IRQGR��\�OD
WHPSHUDWXUD�DSDUHQWH�GH�OD�QXEH�GHEH�VHU�GLIHUHQWH�D�OD�GHO�IRQGR��$GHPbV��HO�PRYLPLHQWR�KDFH�TXH�OD�QXEH
VHD�PbV�IbFLO�GH�YLVXDOL]DU�

(QWHQGHU�ODV�ORQJLWXGHV�GH�RQGD�UHODFLRQDGDV�FRQ�OD�YLVXDOL]DFLcQ�cSWLFD�GH�LPbJHQHV�GH�JDV
3DUD�DERUGDU�HO�GHVDIdR�GH�FRPSUHQGHU�ODV�FbPDUDV�GH�YLVXDOL]DFLfQ�fSWLFD�GH�LPbJHQHV�GH�JDV
�UHIULJHUDGDV�IUHQWH�D�ODV�QR�UHIULJHUDGDV���VH�GHEH�FRPSUHQGHU�ODV�ORQJLWXGHV�GH�RQGD�UHODFLRQDGDV�FRQ�OD
YLVXDOL]DFLfQ�fSWLFDV�GH�LPbJHQHV�GH�JDV�\�ORV�GHWHFWRUHV�XWLOL]DGRV�HQ�HVWDV�FbPDUDV��/DV�GRV�ORQJLWXGHV
GH�RQGD�SULQFLSDOHV�GH�ODV�FbPDUDV�2*,�VH�FRQRFHQ�FRPgQPHQWH�FRPR�RQGD�PHGLD��TXH�RVFLOD�HQWUH���\��
PLFUfPHWURV��iP���\�RQGD�ODUJD��TXH�RVFLOD�HQWUH���\����iP��(Q�HO�PXQGR�GH�OD�YLVXDOL]DFLfQ�ODV�LPbJHQHV
GH�JDVHV��HVWRV�WDPELcQ�SXHGHQ�GHQRPLQDUVH��UHJLfQ�IXQFLRQDO��\��UHJLfQ�GH�KXHOODV�GDFWLODUHV��
UHVSHFWLYDPHQWH��(Q�OD�UHJLfQ�IXQFLRQDO��XQD�FbPDUD�SXHGH�YHU�PbV�JDVHV�GH�XQD�VROD�FDWHJRUdD��PLHQWUDV
TXH�PXFKRV�JDVHV�LQGLYLGXDOHV�WLHQHQ�FDUDFWHUdVWLFDV�GH�DEVRUFLfQ�HVSHFdILFDV�HQ�OD�UHJLfQ�GH�OD�KXHOOD
GLJLWDO��3RU�HMHPSOR��FDVL�WRGRV�ORV�JDVHV�GH�KLGURFDUEXURV�DEVRUEHQ�HQHUJdD�HQ�OD�UHJLfQ�ILOWUDGD�GHO�*)���
�UHVDOWDGD�HQ�DPDULOOR���SHUR�WLHQHQ�YDULDV�FDUDFWHUdVWLFDV�GH�DEVRUFLfQ�HQ�OD�UHJLfQ�GH�RQGD�ODUJD�R�KXHOOD
GDFWLODU��UHVDOWDGD�HQ�D]XO���FRQVXOWH�OD�)LJXUD����
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)LJXUD��

6L�ELHQ�PXFKRV�JDVHV�WLHQHQ�FDUDFWHUdVWLFDV�GH�DEVRUFLfQ�WDQWR�HQ�ODV�UHJLRQHV�GH�RQGD�PHGLD�FRPR�GH
RQGD�ODUJD��WDPELcQ�KD\�JDVHV�TXH�HPLWHQ�HQ�XQD�VROD�EDQGD�GH�RQGD�,5��$OJXQRV�JDVHV�HPLWHQ�HQ�HO
HVSHFWUR�GH�RQGD�PHGLD�\�QR�HQ�HO�GH�RQGD�ODUJD��S��HM���PRQf[LGR�GH�FDUERQR�&2��\�RWURV�TXH�HPLWHQ
gQLFDPHQWH�HQ�HO�HVSHFWUR�GH�RQGD�ODUJD��S��HM���KH[DIOXRUXUR�GH�D]XIUH�6)����(VWRV�QR�VRQ�JDVHV�TXH
FDHUdDQ�HQ�OD�KXHOOD�GDFWLODU�R�UHJLfQ�IXQFLRQDO�TXH�D�PHQXGR�VH�UHILHUH�D�ORV�JDVHV�GH�KLGURFDUEXUR��$
FRQWLQXDFLfQ�VH�PXHVWUDQ�JUbILFRV�GH�HVSHFWURV�,5�SDUD�JDVHV�&2�\�6)��

)LJXUD��

)LJXUD��

'HWHFWRUHV�UHIULJHUDGRV�IUHQWH�D�QR�UHIULJHUDGRV
/DV�FbPDUDV�2*,�UHIULJHUDGDV�XVDQ�GHWHFWRUHV�FXbQWLFRV�TXH�UHTXLHUHQ�UHIULJHUDFLfQ�D�WHPSHUDWXUDV
FULRJcQLFDV��DOUHGHGRU�GH����.�R������h)��\�SXHGHQ�VHU�GHWHFWRUHV�GH�RQGD�PHGLD�R�ODUJD��/DV�FbPDUDV�GH
RQGD�PHGLD�TXH�GHWHFWDQ�JDVHV�GH�KLGURFDUEXUR�HQ�OD�UHJLfQ�IXQFLRQDO��FRPR�HO�PHWDQR��VXHOHQ�IXQFLRQDU
HQ�HO�PDUJHQ�GH���D���iP�\�XWLOL]DQ�XQ�GHWHFWRU�GH�DQWLPRQLXUR�GH�LQGLR��,Q6E���/DV�FbPDUDV�GH�RQGD�ODUJD
UHIULJHUDGDV�TXH�GHWHFWDQ�JDVHV�FRPR�HO�6)��IXQFLRQDQ�HQ�HO�PDUJHQ�GH���D����iP�\�SXHGHQ�XVDU�XQ
IRWRGHWHFWRU�LQIUDUURMR�GH�SR]R�FXbQWLFR��4:,3��4XDQWXP�:HOO�,QIUDUHG�3KRWRGHWHFWRU��

8QD�FbPDUD�2*,�UHIULJHUDGD�WLHQH�XQ�VHQVRU�GH�LPbJHQHV�TXH�HVWb�LQWHJUDGR�FRQ�XQ�UHIULJHUDGRU�FULRJcQLFR
TXH�UHGXFH�OD�WHPSHUDWXUD�GHO�VHQVRU�D�WHPSHUDWXUDV�FULRJcQLFDV��(VWD�UHGXFFLfQ�GH�OD�WHPSHUDWXUD�GHO
VHQVRU�HV�QHFHVDULD�SDUD�UHGXFLU�HO�UXLGR�D�XQ�QLYHO�LQIHULRU�DO�GH�OD�VHeDO�GH�OD�HVFHQD�TXH�VH�HVWb
IRWRJUDILDQGR��/RV�FULRHQIULDGRUHV�WLHQHQ�SLH]DV�PfYLOHV�IDEULFDGDV�FRQ�WROHUDQFLDV�PHFbQLFDV
H[WUHPDGDPHQWH�HVWUHFKDV�TXH�VH�GHVJDVWDQ�FRQ�HO�WLHPSR��DVd�FRPR�JDV�KHOLR�TXH�VH�DEUH�SDVR
OHQWDPHQWH�D�WUDYcV�GH�ODV�MXQWDV�GH�JDV��(YHQWXDOPHQWH��VH�UHTXLHUH�XQD�UHFRQVWUXFFLfQ�GHO�HQIULDGRU
FULRJcQLFR�GHVSXcV�GH��������D��������KRUDV�GH�IXQFLRQDPLHQWR�

/DV�FbPDUDV�FRQ�GHWHFWRUHV�UHIULJHUDGRV�WLHQHQ�XQ�ILOWUR�TXH�VH�DGMXQWD�DO�GHWHFWRU��(VWH�GLVHeR�HYLWD
FXDOTXLHU�LQWHUFDPELR�GH�UDGLDFLfQ�SHUGLGD�HQWUH�HO�ILOWUR�\�HO�GHWHFWRU��OR�TXH�SHUPLWH�XQD�PHMRU�VHQVLELOLGDG
GH�OD�LPDJHQ��(VWH�DXPHQWR�HQ�OD�VHQVLELOLGDG�GH�OD�LPDJHQ�SRGUdD�KDFHU�TXH�OD�FbPDUD�YLVXDOLFH�FLHUWRV
JDVHV�GH�PDQHUD�PbV�HIHFWLYD�H�LQFOXVR�SHUPLWLU�TXH�OD�FbPDUD�2*,�FXPSOD�FRQ�ORV�HVWbQGDUHV�UHJXODWRULRV
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FRPR�HO�2222D�GH�OD�(3$��(QYLURPHQWDO�3URWHFWLRQ�$JHQF\��$JHQFLD�GH�SURWHFFLfQ�DPELHQWDO��GH�((��88�
X�RWURV�UHTXLVLWRV�

)LJXUD����,PbJHQHV�GH�XQD�KXHOOD�GH�PDQR�HQ�XQD�SDUHG�WRPDGDV�FRQ�XQD�FbPDUD�WHUPRJUbILFD�UHIULJHUDGD
\�QXHYDPHQWH�GHVSXcV�GH�GRV�PLQXWRV

)LJXUD����,PbJHQHV�GH�OD�KXHOOD�GH�XQD�PDQR�HQ�XQD�SDUHG�WRPDGDV�FRQ�XQD�FbPDUD�WHUPRJUbILFD�QR
UHIULJHUDGD�\�QXHYDPHQWH�GHVSXcV�GH�GRV�PLQXWRV�

/DV�FbPDUDV�2*,�QR�UHIULJHUDGDV�XWLOL]DQ�XQ�GHWHFWRU�GH�PLFUREROfPHWUR�TXH�QR�UHTXLHUH�ODV�SLH]DV
DGLFLRQDOHV�QHFHVDULDV�SDUD�UHIULJHUDU�XQ�GHWHFWRU��(VWRV�D�PHQXGR�HVWbQ�KHFKRV�GH�f[LGR�GH�YDQDGLR��92[�
R�VLOLFRQD�DPRUID��D�6L��\�UHVSRQGHQ�HQ�HO�PDUJHQ�GH������iP��6RQ�PXFKR�PbV�IbFLOHV�GH�IDEULFDU�TXH�ODV
FbPDUDV�UHIULJHUDGDV��SHUR�FDUHFHQ�GH�VHQVLELOLGDG�R�GLIHUHQFLD�GH�WHPSHUDWXUD�HTXLYDOHQWH�DO�UXLGR��1(7'�
1RLVH�(TXLYDOHQW�7HPHSHUDWXUH�'LIIHUHQFH���OR�TXH�GLILFXOWD�OD�YLVXDOL]DFLfQ�GH�IXJDV�GH�JDV�PbV�SHTXHeDV�
1(7'�HV�XQD�ILJXUD��R�FLIUD��GH�PcULWR�TXH�UHSUHVHQWD�OD�GLIHUHQFLD�GH�WHPSHUDWXUD�PdQLPD�TXH�XQD�FbPDUD
SXHGH�UHVROYHU��/D�)LJXUD���PXHVWUD�ORV�HIHFWRV�GH�OD�VHQVLELOLGDG�SDUD�GHWHFWRUHV�UHIULJHUDGRV�\�QR
UHIULJHUDGRV��8QD�PHMRU�1(7'�GDUdD�FRPR�UHVXOWDGR�TXH�XQD�FbPDUD�2*,�UHIULJHUDGD�GHWHFWH�JDV�DO�PHQRV
FLQFR�YHFHV�PHMRU�TXH�VLQ�UHIULJHUDU��8Q�HVWbQGDU�VLPLODU�XWLOL]DGR�SDUD�GHWHUPLQDU�TXc�WDQ�ELHQ�XQD�FbPDUD
2*,�SXHGH�GHWHFWDU�JDV�HV�OD�ORQJLWXG�GH�FRQFHQWUDFLfQ�HTXLYDOHQWH�GH�UXLGR��1(&/���TXH�GHWHUPLQD�FXbQWR
JDV�VH�SXHGH�GHWHFWDU�HQ�XQD�WUD\HFWRULD�GHILQLGD��&RPR�HMHPSOR��HO�1(&/�GH�XQD�FbPDUD�2*,�UHIULJHUDGD
)/,5�*)�����GHWHFWRU�GH�����iP��SDUD�OD�GHWHFFLfQ�GH�PHWDQR�HV�LQIHULRU�D����SSPP�PLHQWUDV�TXH�HO�1(&/
GH�XQD�VROXFLfQ�QR�UHIULJHUDGD��GHWHFWRU�GH������iP��HV�VXSHULRU�D�����SSP�PHWUR�

2WUD�FRQVLGHUDFLfQ�FRQ�ODV�FbPDUDV�2*,�VLQ�UHIULJHUDFLfQ�HV�HO�ILOWUR��$OJXQDV�FbPDUDV�QR�VH�ILOWUDQ�HQ�ORV
HVSHFWURV�GH�RQGD�ODUJD��OR�TXH�VLJQLILFD�TXH�VRQ�VROR�XQ�GHWHFWRU�DELHUWR�TXH�VROR�XWLOL]D�DQbOLVLV�SDUD
YLVXDOL]DU�XQ�JDV��(O�PRGR�GH�DOWD�VHQVLELOLGDG��+60��SDWHQWDGR�GH�)/,5�HV�XQ�HMHPSOR�GH�XQD�FbPDUD�TXH
XWLOL]D�VRIWZDUH�\�DQbOLVLV�SDUD�PHMRUDU�OD�YLVXDOL]DFLfQ�GHO�JDV��$OJXQDV�FbPDUDV�WLHQHQ�ILOWURV�PbV
HVSHFdILFRV�LQWHJUDGRV�HQ�HO�VLVWHPD�GH�OD�FbPDUD��(VWRV�SRGUdDQ�HVWDU�DVRFLDGRV�FRQ�OD�OHQWH��HQWUH�OD
FbPDUD�\�OD�OHQWH��R�GLVHeDGRV�GH�YDULDV�PDQHUDV�

&RQ�HO�ILOWUDGR�QR�UHIULJHUDGR��VH�SLHUGH�VHQVLELOLGDG�WcUPLFD�GHELGR�D�OD�OLPLWDFLfQ�GH�OD�UDGLDFLfQ�TXH�OOHJD�DO
GHWHFWRU�GH�OD�FbPDUD��(VWR�GDUdD�FRPR�UHVXOWDGR�XQD�1(7'�PbV�DOWD��SHUR�SRGUdD�SUHVHQWDU�XQD�PHMRU
LPDJHQ�UHODFLRQDGD�FRQ�YLVXDOL]DFLfQ�fSWLFD�GH�LPbJHQHV�GH�JDV��$�PHGLGD�TXH�HO�DQFKR�GHO�ILOWUR�HVSHFWUDO
VH�HVWUHFKD�SDUD�HQIRFDUVH�HQ�JDVHV�HVSHFdILFRV��OD�UDGLDFLfQ�TXH�SURFHGH�GH�OD�HVFHQD�GLVPLQX\H�PLHQWUDV
TXH�HO�UXLGR�GHO�GHWHFWRU�SHUPDQHFH�LJXDO�\�OD�UDGLDFLfQ�UHIOHMDGD�TXH�YLHQH�GHO�ILOWUR�DXPHQWD��(VWR�GD�FRPR
UHVXOWDGR�OD�FUHDFLfQ�GH�XQD�LPDJHQ�GH�PXFKD�PD\RU�FDOLGDG�UHODFLRQDGD�FRQ�YLVXDOL]DFLfQ�fSWLFD�GH
LPbJHQHV�GH�JDV��SHUR�GLVPLQX\H�OD�VHQVLELOLGDG�WcUPLFD�GH�OD�FbPDUD�SDUD�OD�PHGLFLfQ�GH�WHPSHUDWXUD
�UDGLRPHWUdD���&XDQGR�VH�WLHQH�XQ�ILOWUR�UHIULJHUDGR��FRPR�HQ�XQD�FbPDUD�2*,�UHIULJHUDGD��HVWH�IHQfPHQR�VH
HYLWD�\D�TXH�KD\�PX\�SRFDV�UDGLDFLRQHV�SURFHGHQWHV�GH�UHIOHMRV�

&cPR�HOHJLU�XQD�FbPDUD�2*,�UHIULJHUDGD�R�QR�UHIULJHUDGD
$O�HOHJLU�TXc�FbPDUD�VH�UHTXLHUH�SDUD�VXV�QHFHVLGDGHV�GH�YLVXDOL]DFLfQ�fSWLFD�GH�LPbJHQHV�GH�JDV�2*,
�2SWLFDO�*DV�,PDJLQJ����HO�SULPHU�IDFWRU�D�FRQVLGHUDU�HV�DVHJXUDUVH�GH�TXH�OD�FbPDUD�HQ�FXHVWLfQ�SXHGD
YLVXDOL]DU�VX�JDV��'HVSXcV�GH�KDEHU�KHFKR�HVR��OD�GHFLVLfQ�SXHGH�QR�VHU�VLHPSUH�VHQFLOOD�\�QR�GHEHUdD
EDVDUVH�gQLFDPHQWH�HQ�HO�SUHFLR�
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6L�ELHQ�SXHGHQ�WHQHU�XQ�SUHFLR�PbV�DOWR��H[LVWHQ�YHQWDMDV�FRQVLGHUDEOHV�GH�XQD�FbPDUD�2*,�UHIULJHUDGD�
&RPR�VH�PHQFLRQf�DQWHULRUPHQWH��HVWDV�FbPDUDV�FDHQ�HQ�OD�UHJLfQ�IXQFLRQDO�GH�ORV�JDVHV�GH
KLGURFDUEXURV��OR�TXH�VLJQLILFD�TXH�VROR�VHUdD�QHFHVDULD�XQD�FbPDUD
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