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*UDFLDV�SRU�HOHJLU�D�1RUWK�&DUROLQD�5HWLQD�$VVRFLDWHV��1&�5HWLQD���1RV�FRPSURPHWHPRV�D
SURSRUFLRQDU�OD�Pi[LPD�DWHQFLyQ�PpGLFD�RIWDOPyORJD��3DUD�DWHQGHU�VXV�QHFHVLGDGHV�GH
VHJXUR�UHTXHULPRV�TXH�FRPSUHQGD�QXHVWUD�SROtWLFD�ILQDQFLHUD�GH�OD�RILFLQD�

1&�5HWLQD�SUHVHQWD�VXV�UHFODPDFLRQHV�PpGLFDV�SRU�FRUWHVtD�D�WRGDV�ODV�FRPSDxtDV�GH�VHJXUR�FRQ
ODV�TXH�HVWDPRV�FRQWUDWDGRV�$XQTXH�KDFHPRV�WRGR�OR�SRVLEOH�SDUD�YHULILFDU�VX�FREHUWXUD��1&
5HWLQD�QR�JDUDQWL]DUD�TXH�OD�LQIRUPDFLyQ�TXH�QRV�SURSRUFLRQH�VX�FRPSDxtD�GH�VHJXURV�VHD
FRUUHFWD�6L�HO�SDFLHQWH�R�XQD�FRPSDQLD�GH�VHJXURV�QRV�GD�OD�LQIRUPDFLyQ�LQFRUUHFWD�GHO�VHJXUR�TXH
UHWUDVD�ORV�SDJRV�PiV�DOOi�GHO�OtPLWH�SDUD�SUHVHQWDU�OD�UHFODPDFLyQ��XVWHG�VHUi�UHVSRQVDEOH�GH�ORV
FDUJRV�
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��(Q�FDGD�YLVLWD��SURSRUFLRQDUi�VX�LQIRUPDFLyQ�DFWXDO�\�FRUUHFWD�VREUH�HO�VHJXUR�PpGLFR��6H�OH�SHGLUi
TXH�PXHVWUH�VX�WDUMHWD�V��GH�VHJXUR�\�OLFHQFLD�GH�FRQGXFLU�DFWXDOHV�
��1RWLILFDUi�D�XQD�UHFHSFLRQLVWD�FXDOTXLHU�FDPELR�GHPRJUiILFR��FRPR�OD�GLUHFFLyQ�\�HO�Q~PHUR�GH
WHOpIRQR�
�/RV�SDFLHQWHV�VRQ�UHVSRQVDEOHV�GH�FRPSUHQGHU�VX�SURSLD�FREHUWXUD�FRSDJR�GHGXFLEOHV�UHPLVLRQHV
\�RWURV�UHTXLVLWRV�GH�VHJXUR�
��6L�VX�SODQ�UHTXLHUH�XQD�UHIHUHQFLD�SDUD�YHU�D�XQ�HVSHFLDOLVWD�GHEH�DVHJXUDUVH�GH�TXH�H[LVWH�OD
UHIHUHQFLD�DGHFXDGD�DQWHV�GH�VX�FLWD��6L�QR�REWLHQH�XQD�UHIHUHQFLD�XVWHG�VHUi�ILQDQFLHUDPHQWH
UHVSRQVDEOH�GH�WRGRV�ORV�VHUYLFLRV�SUHVWDGRV�TXH�GHEHQ�SDJDUVH�HQ�HO�PRPHQWR�GHO�VHUYLFLR�
�6H�HVSHUD�VX�FRSDJR�HQ�HO�PRPHQWR�GHO�VHUYLFLR�
�$O�SURFHVDU�VX�V��UHFODPDFLyQ�HV��D�WUDYpV�GHO�ORV��VHJXUR�V��UHJLVWUDGR�V��FXDOTXLHU�VDOGR�UHVWDQWH
VH�UHIOHMD�HQ�XQD�GHFODUDFLyQ�TXH�VH�OH�HQYtH�SRU�FRUUHR�
��6L�HO�SDJR�QR�VH�SXHGH�UHDOL]DU�HQ�VX�WRWDOLGDG�DFHSWDUD�HQWUDU�HQ�XQ�SODQ�GH�SDJR�\�KDFHU�SDJRV
PHQVXDOHV�FRQVHFXWLYRV�
�(Q�FDVR�GH�GHQHJDFLyQ�GH�UHFODPDFLyQ�QR�UHODFLRQDGR�FRQ�HUURU�GH�IDFWXUDFLyQ�HV�SRVLEOH�TXH�VH
OH�SLGD�TXH�VH�SRQJD�HQ�FRQWDFWR�FRQ�VX�FRPSDxtD�GH�VHJXURV�SDUD�D\XGDU�HQ�OD�UHVROXFLyQ�GH�OD
GHQHJDFLyQ��(O�SDFLHQWH�DVXPH�WRGD�OD�UHVSRQVDELOLGDG�GHO�SDJR�VL�XVWHG�QR�FXPSOH�FRQ�OD�VROLFLWXG
GH�DVLVWHQFLD�
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(Q�FDGD�YLVLWD��UHTXHULPRV�XQ�SDJR�GHSyVLWR�SDUFLDO�GH���������DQWHV�GH�TXH�UHFLED�DWHQFLyQ
PpGLFD�GH�QXHVWURV�PpGLFRV��&XDOTXLHU�VDOGR�UHVWDQWH�VH�UHIOHMD�HQ�XQ�HVWDGR�GH�FXHQWD�TXH�VH�OH
HQYtH�SRU�FRUUHR�
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1&�5HWLQD�QR�SUHVHQWDUi�UHFODPDFLRQHV�D�FRPSDxtDV�GH�VHJXURV�FRQ�ODV�TXH�QR�HVWHPRV
FRQWUDWDGRV�6L�GHVHD�UHFLELU�DWHQFLyQ�RIWDOPRORJLFD�PHGLFD�GH�QXHVWUR�PpGLFR��VH�OH�FRQVLGHUDUD�XQ
SDFLHQWH�GH�DXWRSDJR�\�VH�OH�DSOLFDUi�OD�SROtWLFD�GH�DXWRSDJR��6L�QRV�SURSRUFLRQD�XQD�FRQILUPDFLyQ
SRU�HVFULWR�FRQ�UHVSHFWR�D�VXV�EHQHILFLDULRV�IXHUD�GH�OD�UHG��OH�SURSRUFLRQDUHPRV�OD�GRFXPHQWDFLyQ
QHFHVDULD�SDUD�TXH�SUHVHQWH�VX�VROLFLWXG�GH�UHHPEROVR�SHUVRQDO
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3DUD�TXH�1&�5HWLQD�3UHVHQWH�XQD�UHFODPDFLyQ�DQWHV�VX�FRPSHQVDFLyQ�GH�WUDEDMDGRUHV�R�RWUR�GH
UHVSRQVDELOLGDG�FLYLO��GHEH�SURSRUFLRQDU�LQIRUPDFLyQ�GH�IUDFWXUDFLyQ�FRPSOHWD��6LQ�HVWD�LQIRUPDFLyQ�
QR�SRGHPRV�IUDFWXUDU�D�VX�FRPSDxtD�GH�VHJXURV�\�OH�SHGLUHPRV�HO�SDJR�HQ�VX�WRWDOLGDG�HQ�HO
PRPHQWR�GHO�VHUYLFLR��8VWHG�VHUi�ILQDQFLHUDPHQWH�UHVSRQVDEOH�GH�ORV�VHUYLFLRV�PpGLFRV
UHODFLRQDGRV�FRQ�OD�FRPSHQVDFLyQ�DFFLGHQWHV�ODERUDOHV�VL�HO�VHJXUR�QR�SDJD�HQ�VX�WRWDOLGDG��1&
5HWLQD�QR�IDFWXUDUi�D�ORV�DERJDGRV�ORV�JDVWRV�PpGLFRV�
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$�PHQXGR�LQVFULELPRV�D�SDFLHQWHV�FDOLILFDGRV�HQ�VXEYHQFLRQHV�\�SURJUDPDV�GH�DVLVWHQFLD�SDUD
D\XGDU�D�SDJDU�HO�FRVWR�GH�ORV�PHGLFDPHQWRV�LQ\HFWDEOHV��(VWRV�SURJUDPDV�IUHFXHQWHPHQWH�WLHQHQ
XQD�FDQWLGDG�GH�FRSDJR�VLPLODU�D�XQ�FRSDJR�GH�VHJXUR��8VWHG�HV�UHVSRQVDEOH�GH�SDJDU�HVWH�FRSDJR
ORV�GtDV�TXH�UHFLED�XQD�LQ\HFFLyQ��7HQ�HQ�FXHQWD�WDPELpQ�TXH�HVWRV�SURJUDPDV�DEUHQ�\�FLHUUDQ�D
YROXQWDG��6L�OD�IXQGDFLyQ�TXHGD�VLQ�IRQGRV��XVWHG�VHUi�UHVSRQVDEOH�GH�FXDOTXLHU�FRDVHJXUR�GH
PHGLFDPHQWR�QR�SDJDGR�
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$XWRUL]R�OD�GLYXOJDFLyQ�GH�OD�LQIRUPDFLyQ�GH�PL�KLVWRULDO�PpGLFR�GH�FRQIRUPLGDG�FRQ�ODV�OH\HV��UHJODV
\�UHJXODFLRQHV�IHGHUDOHV�\�HVWDWDOHV�DSOLFDEOHV��D�WHUFHURV�SDJDGRUHV�\�RWURV�SURYHHGRUHV�TXH
SDUWLFLSHQ�HQ�PL�FXLGDGR�TXH�DFHSWHQ�WUDWDU�PL�LQIRUPDFLyQ�GH�PDQHUD�FRQILGHQFLDO�GH�DFXHUGR�FRQ
WRGDV�ODV�OH\HV�IHGHUDOHV�HVWDWDOHV�\�ORFDOHV��$GHPiV�DXWRUL]R�D�FXDOTXLHU�RWUD�SHUVRQD�R�HQWLGDG�
TXH�PH�KD\D�SURSRUFLRQDGR�DWHQFLyQ�PpGLFD�D�UHYHODU�$�1&�5HWLQD�WRGD�OD�LQIRUPDFLyQ�GH�PL
KLVWRULDO�PpGLFR�\D�VHD�HQ�IRUPD�LPSUHVD�R�HOHFWUyQLFD�QHFHVDULD�SDUD�SURSRUFLRQDU�DWHQFLyQ
LQIRUPDGD��3XHGR�UHYRFDU�PL�FRQVHQWLPLHQWR�SDUD�OD�GLYXOJDFLyQ�GH�HVWD�LQIRUPDFLyQ�HQ�FXDOTXLHU
PRPHQWR��H[FHSWR�HQ�OD�PHGLGD�HQ�TXH�VH�KD\DQ�WRPDGR�PHGLGDV�HQ�IXQFLyQ�GHO�FRQVHQWLPLHQWR�
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3RU�OD�SUHVHQWH�VROLFLWR�TXH�HO�SDJR�GH�PHGLFDUH�DXWRUL]DGR�PHGLFDLG�\�WRGRV�ORV�GHPiV�EHQHILFLRV
GHO�VHJXUR�VH�UHDOLFH�HQ�PL�QRPEUH�D�1&�5HWLQD�SRU�FXDOTXLHU�VHUYLFLR�TXH�VH�PH�SURSRUFLRQH
$XWRUL]�D�FXDOTXLHU�WLWXODU�GH�LQIRUPDFLyQ�PpGLFD�VREUH�PL�D�UHYHODU�D�OD�HQWLGDG�DSURSLDGD�\�D�VXV
DJHQWHV�FXDOTXLHU�LQIRUPDFLyQ�QHFHVDULD�SDUD�GHWHUPLQDU�HVWRV�EHQHILFLDULRV�SDJDGHURV�SRU�ORV
VHUYLFLRV�UHODFLRQDGRV�
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6L�PL�VHJXUR�WLHQH�XQ�FRQWUDWR�FRQ�1&�5HWLQD��QR�VR\�UHVSRQVDEOH�GH�ODV�FDQWLGDGHV�TXH�OD�SUiFWLFD
KD\D�DFRUGDGR�SDVD�D�SpUGLGDV�\�JDQDQFLDV�VHJ~Q�HO�FRQWUDWR��6L�PL�VHJXUR�QR�WLHQH�XQ�FRQWUDWR
FRQ�1&�5HWLQD�DFHSWy�VHU�UHVSRQVDEOH�GH�FXDOTXLHU�FDQWLGDG�QR�SDJDGD�SRU�PL�SODQ�GH�VHJXUR�(Q
FDVR�GH�TXH�LQFXPSOD�HO�SDJR�GH�PL�FXHQWD�HQWLHQGR�TXH�VR\�UHVSRQVDEOH�GH�WRGRV�\�FDGD�XQR�GH
ORV�FRVWRV�LQFXUULGRV�HQ�HO�FREUR�GH�PL�FXHQWD�LQFOXLGRV�ORV�FRVWRV�MXGLFLDOHV�\�ORV�KRQRUDULRV
UD]RQDEOHV�GH�DERJDGRV�6,�OD�GHXGD�VH�DVLJQD�D�XQD�DJHQFLD�GH�FREUR�H[WHUQD��DFHSWy�VHU
UHVSRQVDEOH�GH�ODV�WDULIDV�GH�FREUR�\�ORV�LQWHUHVHV�GHELGRV�D�ODV�FDQWLGDGHV�HQ�PRUD�
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5HFRQR]FR�TXH�KH�UHYLVDGR�OD�SROtWLFD�ILQDQFLHUD�GH�1&�5(7,1$�\�DFHSWR�ODV�FRQGLFLRQHV�GH�SDJR
DGHXGDGDV�
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