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(VD�YLYLHQGD�HQ�OD�TXH�DKRUD�VXHQD�HO�WHOpIRQR�WLHQH�GRV�KDELWDFLRQHV�\�XQ�VDOyQ��
(O�VDOyQ�GD�D�XQD�FDOOH�HVWUHFKD�GHO�FHQWUR�\�FXHQWD�FRQ�GRV�DPELHQWHV��HO�GH�OD�
L]TXLHUGD��PX\�SUy[LPR�D�OD�EDUUD�GH�OD�FRFLQD�DPHULFDQD��SDUD�FRPHU��\�HO�GH�OD�
GHUHFKD��QXFOHDGR�HQ�WRUQR�DO�WHOHYLVRU��SDUD�HVWDU��/DV�YHQWDQDV�GH�ODV�KDELWDFLRQHV�VH�
DVRPDQ��IRUPDQGR�XQ�iQJXOR�UHFWR��D�XQ�SDWLR�LQIHULRU�DO�TXH�ODV�FXHUGDV�GH�WHQGHU�OD�
URSD�SURSRUFLRQDQ�XQ�DLUH�RUJiQLFR��FRPR�VL�HO�SDWLR�IXHUD�OD�JDUJDQWD�D�WUDYpV�GH�OD�TXH�
HO�HGLILFLR�UHVSLUD��(O�EDxR��VLQ�YHQWDQD��HVWi�DGRVDGR�D�XQD�GH�ODV�KDELWDFLRQHV��/D�RWUD�
VH�XVD�FRPR�FXDUWR�GH�WUDEDMR��DXQTXH�VL�/DXUD�\�-XOLR�IXHUDQ�SDGUHV�VHUtD�OD�KDELWDFLyQ�
GHO�KLMR��
� /DXUD�\�-XOLR�VXHOHQ�GHMDU�TXH�HO�WHOpIRQR�VXHQH�FXDWUR�YHFHV�\�VLHPSUH�OR�FRJH�
/DXUD��FX\R�URVWUR��HQ�HVWD�RFDVLyQ��\�WUDV�HVFXFKDU�OR�TXH�OH�GLFHQ�GHVGH�HO�RWUR�ODGR��
DGTXLHUH�OD�ULJLGH]�GH�XQD�PiVFDUD�SRU�FX\R�DJXMHUR�LQIHULRU�±OD�ERFD��DSHQDV�HV�FDSD]�
GH�SURQXQFLDU�GRV�R�WUHV�PRQRVtODERV�DQWHV�GH�FROJDU��/XHJR��KDEODQGR�PiV�SDUD�Vt�
PLVPD�TXH�SDUD�VX�PDULGR��GLFH�TXH�XQ�FRFKH�DFDED�GH�DWURSHOODU�D�0DQXHO���
� �$QWHV�GH�SHUGHU�HO�FRQRFLPLHQWR�±DxDGH��OH�KDQ�SUHJXQWDGR�D�TXLpQ�GHEtDQ�
DYLVDU�\�KH�GDGR�QXHVWUR�WHOpIRQR��
� /D�QRWLFLD�GHO�DFFLGHQWH�GLYLGH�OD�WDUGH�GHO�ViEDGR�HQ�GRV�SDUWHV�FRQ�OD�OLPSLH]D�
FRQ�OD�TXH�XQ�ELVWXUt�VHSDUD�OD�FDUQH��3RU�OD�H[SUHVLyQ�GH�VX�PXMHU��-XOLR�FDOFXOD�TXH�XQD�
YH]�TXH�UHVXHOYDQ�ODV�FXHVWLRQHV�GH�RUGHQ�SUiFWLFR�WHQGUiQ�TXH�HQIUHQWDUVH�D�XQ�
GHVDPSDUR�H[FHVLYR��SRU�OR�TXH��DO�REMHWR�GH�UHWUDVDU�HVH�LQVWDQWH��SURSRQH�YDULDV�FRVDV�
LQ~WLOHV�TXH�HOOD�QL�VLTXLHUD�HVFXFKD��3DVDGRV�XQRV�PLQXWRV��FXDQGR�/DXUD�UHJUHVD�D�VX�
FXHUSR�FRPR�HO�SiMDUR�UHJUHVD�D�OD�MDXOD�WUDV�KDEHUVH�JROSHDGR�FRQWUD�ODV�SDUHGHV��VH�GDQ�
FXHQWD�GH�TXH�QR�WLHQHQ�OD�OODYH�GHO�SLVR�GH�0DQXHO��DXQTXH�pO�Vt�GLVSRQH�GH�OD�GH�HOORV���
OR�TXH�OHV�LPSRVLELOLWD�HQWUDU�HQ�pO�SDUD�EXVFDU�HO�WHOpIRQR�R�OD�GLUHFFLyQ�GH�XQ�SDULHQWH�
HQ�HO�TXH�GHOHJDU�OD�HMHFXFLyQ�GH�ORV�WUiPLWHV��<�GHO�GRORU��(V�HQWRQFHV�FXDQGR�-XOLR�FDH�
HQ�OD�FXHQWD�GH�TXH�KDQ�PDQWHQLGR�XQD�IDPLOLDULGDG�VRUSUHQGHQWH�FRQ�XQD�SHUVRQD�GH�OD�
TXH�OR�LJQRUDQ�FDVL�WRGR��(O�SUREOHPD�HV�TXH�VX�PDWULPRQLR��VLQ�HVH�LQGLYLGXR��UHVXOWD�
\D�LQFRPSOHWR��/D�DWPyVIHUD�GHVWHPSODGD�\�K~PHGD�GH�OD�WDUGH�SHQHWUD�HQ�HO�SLVR�\�
UR]D��FRPR�XQ�VXVSLUR�I~QHEUH��HO�iQLPR�GH�OD�SDUHMD��3RU�OD�WHOHYLVLyQ��HQFHQGLGD�
DXQTXH�PXGD��SDVDQ�HO�DQXQFLR�GH�XQ�SHUIXPH�TXH�LQDXJXUD�OD�FDPSDxD�GH�1DYLGDG���
� �3DUHFH�TXH�QRV�KHPRV�TXHGDGR�YLXGRV�±LURQL]D�-XOLR�SDUD�GHVGUDPDWL]DU�OD�
VLWXDFLyQ��DXQTXH�VyOR�ORJUD�WHQVDUOD��SXHV�/DXUD��WUDV�UHSURFKDUOH�TXH�Gp�D�0DQXHO�SRU�
PXHUWR��VH�HFKD�D�OORUDU���
� (VH�0DQXHO�TXH�DFDED�GH�VXIULU�XQ�DFFLGHQWH�VH�KDEtD�LQVWDODGR�HQ�HO�SLVR�
FRQWLJXR�DO�GH�HOORV�KDFtD�DKRUD�GRV�DxRV��$XQTXH�ORV�WUHV�WHQtDQ�OD�PLVPD�HGDG��HO�
PDWULPRQLR�OR�WRPR�EDMR�VX�WXWHOD��R�D�HVR�MXJDURQ��6H�KDEtDQ�FRQRFLGR�XQ�GtD�TXH�-XOLR�
WXYR�TXH�OODPDU�D�VX�SXHUWD�SDUD�DGYHUWLUOH�GH�TXH�KDEtD�DSDUHFLGR�HQ�VX�FDVD�XQD�
PDQFKD�GH�KXPHGDG��



� �&UHR�TXH�SURFHGH�GH�WX�FRFLQD��
� 0DQXHO�OH�IUDQTXHy�HO�SDVR�\�WUDV�UHYLVDU�MXQWRV�ORV�EDMRV�GH�OD�SLOD�GHWHFWDURQ�
XQD�SHTXHxD�IXJD�GH�DJXD�TXH�-XOLR��PX\�GRWDGR�SDUD�HO�EULFRODMH��DUUHJOy�HQ�GRV�
PLQXWRV��'HVSXpV��LQYLWy�D�0DQXHO�D�WRPDU�XQ�FDIp�HQ�FDVD�\�OH�SUHVHQWy�D�/DXUD��(O�
HQFXHQWUR�WHUPLQy�FRQ�HO�RIUHFLPLHQWR�SURWRFRODULR�GH�D\XGDUVH�PXWXDPHQWH�HQ�OR�TXH�
IXHUD�PHQHVWHU���
� $SHQDV�XQRV�GtDV�PiV�WDUGH��DO�UHJUHVDU�GHO�URGDMH�GH�XQD�SHOtFXOD�GH�FX\RV�
GHFRUDGRV�HUD�UHVSRQVDEOH��-XOLR�HQFRQWUy�DO�YHFLQR�GHQWUR�GH�VX�SURSLR�VDOyQ��FKDUODQGR�
DQLPDGDPHQWH�FRQ�/DXUD��+DEtD�SDVDGR�D�SHGLU�XQD�WD]D�GH�DFHLWH�\�VH�KDEtD�TXHGDGR�D�
FHQDU��-XOLR�FHOHEUy�SDUD�Vt�TXH�OD�UHODFLyQ�SURJUHVDUD��SXHV�VX�PXMHU�\�pO�VH�KDEtDQ�
DLVODGR�LQVHQVLEOHPHQWH�GHO�PXQGR�GHVGH�TXH�VH�FDVDUDQ��
� $TXHOOD�QRFKH��0DQXHO�OOHYDED�XQRV�SDQWDORQHV�YDTXHURV��XQD�FDPLVD�EODQFD�\�
XQD�FKDTXHWD�QHJUD��$XQTXH�OD�FDPLVD�QR�HUD�GHSRUWLYD��\�HQ�RSLQLyQ�GH�-XOLR�KDEUtD�
H[LJLGR�HO�FRPSOHPHQWR�GH�OD�FRUEDWD��OH�TXHGDED�ELHQ�SRU�OD�DSDULHQFLD�DOHDWRULD�TXH�
DSRUWDED�DO�FRQMXQWR��0DQXHO�VLHPSUH�GDED�OD�LPSUHVLyQ�GH�KDEHUVH�TXLWDGR�XQRV�
PLQXWRV�DQWHV�OD�FRUEDWD��DXQTXH�MDPiV�OR�YHUtDQ�FRQ�HOOD��&RQ�VX�PRGR�GH�YHVWLU��GH�
PRYHUVH�R�GH�KDEODU�GDED�D�HQWHQGHU�TXH�YHQtD�GH�DOJ~Q�OXJDU�PiV�HOHYDGR��DXQTXH�
KDEtD�VLGR�FDSD]�GH�SRQHUVH�D�OD�DOWXUD�GH�DTXHO�RWUR�HQ�HO�TXH�DFDEDED�GH�FDHU��
� $O�SRFR�GH�TXH�-XOLR�VH�LQFRUSRUDUD�D�OD�PHVD��0DQXHO�FRQWHPSOy�FRQ�XQ�SXQWR�
GH�PDOLFLD�D�OD�SDUHMD�\�DILUPy�TXH�SDUHFtDQ�KHUPDQRV��
� �3DUHFpLV�KHUPDQRV��
� 3HUR�DO�FRPSUREDU�TXH�UHFLEtDQ�VXV�SDODEUDV�FRQ�GHVFRQFLHUWR��FRPR�VL�QR�
VXSLHUDQ�VL�VH�WUDWDED�GH�XQ�KDODJR�R�XQD�FUtWLFD��DxDGLy�FRQ�QDWXUDOLGDG�TXH�HVWDED�D�
IDYRU�GHO�LQFHVWR�\�TXH�WRGR�DPRU�HUD��HQ�HO�IRQGR��LQFHVWXRVR��
� �1RV�HQDPRUDPRV�GH�OR�TXH�QRV�UHVXOWD�IDPLOLDU��1R�PH�PLUpLV�DVt��6L�\R�KXELHUD�
WHQLGR�XQD�KHUPDQD��OD�KDEUtD�VHGXFLGR�R�PH�KDEUtD�GHMDGR�VHGXFLU�SRU�HOOD��
� (Q�FXDOTXLHU�FDVR��VROtD�HQYROYHU�VXV�DILUPDFLRQHV�PiV�H[WUDYDJDQWHV�HQ�XQ�
UHJLVWUR�LUyQLFR�TXH�KDFtD�GXGDU�DO�LQWHUORFXWRU�GH�TXH�KDEODED�HQ�VHULR��
� 0DQXHO�HUD�GHOJDGR�\�IOH[LEOH�D�OD�PDQHUD�GH�XQ�DODPEUH�GH�DFHUR��6X�FDEH]D�
WHQtD�DOJR�GH�ERPELOOD�VXMHWD�D�XQ�H[WUHPR�GH�HVH�DODPEUH��SXHV�HUD�JUDQGH�\�HVWDED�
VLHPSUH�LOXPLQDGD�FRQ�XQD�OX]�TXH�SURFHGtD�GH�XQ�SHQVDPLHQWR�WDQ�GHOLFDGR�FRPR�HO�GH�
OD�UHVLVWHQFLD�GH�XQD�OiPSDUD��$�YHFHV�GDED�OD�LPSUHVLyQ�GH�TXH�OD�UHVLVWHQFLD��WUDV�
YLEUDU�VXWLOPHQWH��VH�IXQGtD��3HUR�VyOR�HQWUDED�HQ�UHSRVR�SDUD�UHVSODQGHFHU�OXHJR�FRQ�
PiV�LQWHQVLGDG���
� 7UDV�OD�FHQD��KDEtDQ�SDVDGR�D�OD�]RQD�GHO�VDOyQ�GRQGH�VH�HQFRQWUDED�HO�WUHVLOOR��
-XOLR�UHFRUGDED�D�0DQXHO�FRQ�OD�FRSD�GH�YLQR�HQ�OD�PDQR��XQ�YLQR�TXH�KDEtD�WUDtGR�GH�VX�
FDVD��GLFLHQGR�³WHQpLV�WUHVLOOR´�FRQ�XQD�PH]FOD�GH�DVRPEUR�GLYHUWLGR�\�OiVWLPD�TXH�OH�
KLULy��-XOLR�HUD�GHFRUDGRU�\�QR�LJQRUDED�TXH�HO�WUHVLOOR�UHVXOWDED�FRQYHQFLRQDO��SHUR�VH�
WUDWDED�GH�OD�FRQYHQFLyQ�DGHFXDGD�SDUD�DPXHEODU�HVH�HVSDFLR��0iV�DGHODQWH��FDGD�YH]�
TXH�0DQXHO�VH�SUHVHQWDED�HQ�HO�SLVR�GH�OD�SDUHMD�SDUD�WRPDU�XQD�FRSD�R�SDUD�YHU�XQD�
SHOtFXOD�HQ�VX�FRPSDxtD�\�VH�DFRPRGDED�HQ�XQ�H[WUHPR�GHO�VRIi��FRPR�HO�IHWR�GHQWUR�GHO�
~WHUR��-XOLR�HVWXYR�D�SXQWR�GH�UHFRUGDUOH�DTXHOOD�LURQtD�DFHUFD�GHO�WUHVLOOR��SHUR�MDPiV�OR�
KL]R��
� &RQWLQXDURQ�KDEODQGR�GHO�LQFHVWR��0DQXHO�DVHJXUy�TXH�D�YHFHV��HQ�OD�YLGD��VH�
HQFXHQWUDQ�FRVDV�QXHYDV��SHUR�VLHPSUH�FRPR�HIHFWR�VHFXQGDULR�GH�EXVFDU�ODV�DQWLJXDV��
� �¢$�TXp�YDPRV�D�0DUWH"�$�YHU�VL�KD\�DJXD��\D�YHV�W~�TXp�QRYHGDG��HO�DJXD��<�
H[SORUDPRV�HO�8QLYHUVR�SDUD�DYHULJXDU�VL�KD\�YLGD��HV�GHFLU��SDUD�YHU�VL�KD\�PiV�GH�OR�
PLVPR��/RV�KRPEUHV��OR�VHSDQ�R�QR��VH�FDVDQ�FRQ�VXV�PDGUHV�\�ODV�PXMHUHV�FRQ�VXV�
SDGUHV�SRUTXH�pVRV�VRQ�VXV�PRGHORV��6L�OD�JHQWH�VXSLHUD�FRQ�TXLHQ�IROOD�HQ�UHDOLGDG�
FXDQGR�IROOD�FRQ�VX�SDUHMD��VH�TXHGDUtD�HVSDQWDGD���



� �¢<�W~"��¢FRQ�TXLpQ�IROODV�W~"�±KDEtD�SUHJXQWDGR�/DXUD�UXERUL]iQGRVH�HQVHJXLGD��
� �<R�QR�WHQJR�PRGHOR�SRUTXH�QR�WHQJR�PDGUH��
� 7UDV�ORV�SRVWUHV��-XOLR�RIUHFLy�D�0DQXHO�XQ�ZKLVN\�TXH�HO�LQYLWDGR�UHFKD]y�
DGXFLHQGR�TXH�QR�WRPDED�EHELGDV�GHVWLODGDV��VyOR�YLQR��7DPSRFR�WRPDED�EHELGDV�
FDUEyQLFDV�SRUTXH��DXQTXH�QR�OR�H[SUHVy�GH�HVH�PRGR��GDED�OD�LPSUHVLyQ�GH�TXH�OD�
SDUHFtDQ�JURVHUDV��
� 'RV�DxRV�GHVSXpV�GH�DTXHOOD�HVFHQD��-XOLR�QR�KDEtD�ORJUDGR�DYHULJXDU�TXp�WHQtDQ�
GH�PDOR�ODV�EHELGDV�GHVWLODGDV��QL�ODV�FDUEyQLFDV��$�pO��HO�YLQR�OH�SURGXFtD�DFLGH]�\�GRORU�
GH�FDEH]D��6yOR�EHEtD�JLQHEUD�FRQ�WyQLFD��XQD�FRPELQDFLyQ�FXOWXUDO�TXH�UHXQtD�WRGR�OR�
TXH�0DQXHO�GHWHVWDED��DO�SDUHFHU�FRQ�FRQRFLPLHQWR�GH�FDXVD��$TXHOOD�QRFKH�
IXQGDFLRQDO��DQWHV�GH�TXH�HO�YHFLQR�VH�UHWLUDUD��-XOLR�UHFRJLy�OD�PHVD��OOHYy�ORV�SODWRV�D�
OD�SLOD�GH�OD�FRFLQD�DPHULFDQD�\�FRQWLQXy�DWHQGLHQGR�D�OD�FRQYHUVDFLyQ�PLHQWUDV�IUHJDED�
OD�YDMLOOD��&XDQGR�VX�YHFLQR�\�VX�PXMHU�OH�SLGLHURQ�TXH�OR�GHMDUD�SDUD�HO�GtD�VLJXLHQWH��
DUJXPHQWy�TXH�OH�PROHVWDED�LUVH�D�OD�FDPD�VLQ�KDEHU�UHFRJLGR�ODV�FRVDV��0DQXHO�LURQL]y�
VREUH�HVD�REVHVLyQ�FRQ�OD�OLPSLH]D�\�/DXUD�FRQILUPy�TXH�VX�PDULGR�HVWDED�OOHQR�GH�
PDQtDV��
� �¢(V�GH�ORV�TXH�VH�ODYDQ�ODV�PDQRV�FDGD�GLH]�PLQXWRV"�±SUHJXQWy�0DQXHO��
� �1R�OOHJD�D�WDQWR�±GLMR�/DXUD�ULHQGR��
�
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�
�
�
�
� &KDSRWHDEDQ�FRPR�QiXIUDJRV��HQ�PHGLR�GH�OD�WDUGH�GHO�ViEDGR��SUHJXQWiQGRVH�
TXp�KDFHU�R�D�TXLpQ�OODPDU�SDUD�FRPXQLFDUOH�HO�DFFLGHQWH�GH�VX�DPLJR��FXDQGR�D�-XOLR�VH�
OH�RFXUULy�WHOHIRQHDU�DO�0LQLVWHULR�GH�$VXQWRV�([WHULRUHV��SXHV�KDEtD�RtGR�GHFLU�D�
0DQXHO�TXH�VX�SDGUH�HUD�GLSORPiWLFR��$�OD�PHGLD�KRUD�GH�KDEHU�KDEODGR�FRQ�XQ�
IXQFLRQDULR��DO�TXH�SURSRUFLRQDURQ�ORV�GDWRV�GH�TXH�GLVSRQtDQ��VRQy�HO�WHOpIRQR�\�VH�
PDQLIHVWy�DO�RWUR�ODGR�HO�SDGUH�GH�0DQXHO��/DXUD��TXH�SHVH�D�DTXHOODV�FLUFXQVWDQFLDV�
WUiJLFDV�HVSHUy�D�TXH�HO�WHOpIRQR�VRQDUD�FXDWUR�YHFHV��OH�SXVR�DO�FRUULHQWH�GH�OD�VLWXDFLyQ��
8QD�YR]�PiV�ELHQ�QHXWUD��PX\�HGXFDGD��VHJ~Q�UHODWDUtD�GHVSXpV�D�-XOLR��OH�GLR�ODV�
JUDFLDV��OH�SLGLy�HO�QRPEUH�GHO�KRVSLWDO�HQ�HO�TXH�KDEtDQ�LQJUHVDGR�D�VX�KLMR��\�OD�
LQIRUPy�GH�TXH�QHFHVLWDUtD�QR�PHQRV�GH����KRUDV�SDUD�SUHVHQWDUVH�HQ�0DGULG��SXHV�WHQtD�
TXH�YRODU�GHVGH�$VLD���
� 5HDOL]DGR�HO�WUiPLWH��HO�PDWULPRQLR�DWUDYHVy�OD�WDUGH�IUtD�\�OD�FLXGDG�LQGLIHUHQWH�
HQ�OD�PRWR�GH�-XOLR��FXELHUWRV�DPERV�FRQ�XQRV�WUDMHV�HVSHFLDOHV�TXH�DLVODEDQ�ORV�FXHUSRV�
GH�OD�DWPyVIHUD�H[WHULRU��HQFHUUDGDV�VXV�FDEH]DV�\�VXV�SHQVDPLHQWRV�GHQWUR�GH�XQRV�
FDVFRV�TXH�HYRFDEDQ�OD�WH[WXUD�\�OD�IRUPD�GHO�FUiQHR�GH�DOJXQRV�LQVHFWRV��(Q�HO�KRVSLWDO�
UHFLELHURQ�OD�LQIRUPDFLyQ�TXH�KDEUtD�FRUUHVSRQGLGR�D�OD�IDPLOLD�\�FRQWHPSODURQ��
VREUHFRJLGRV��HO�FXHUSR�LQHUWH�GH�0DQXHO��FRQHFWDGR�D�GLYHUVRV�DSDUDWRV�TXH�
FRQWURODEDQ�VXV�FRQVWDQWHV�YLWDOHV��HVR�GLMR�HO�PpGLFR��FRQVWDQWHV�YLWDOHV��XQD�H[SUHVLyQ�
TXH�GXUDQWH�KRUDV�VH�UHSHWLUtD�HQ�OD�FDEH]D�GH�-XOLR�FRPR�HO�HVWULELOOR�GH�XQD�FDQFLyQ�
RtGD�DO�GHVSHUWDU���1R�HVWXYLHURQ�PXFKR�WLHPSR�SRUTXH�ODV�QRUPDV�QR�OR�SHUPLWtDQ��SHUR�
WDPELpQ�SRUTXH�HO�RORU�D�KRVSLWDO�SRQtD�HQIHUPD�D�/DXUD�TXLHQ��DO�UHJUHVDU�D�OD�FDOOH��VH�
HQFHUUy�HQ�HO�WUDMH�GH�PRWRULVWD�\�HQ�HO�FDVFR�FRPR�HO�TXH�VH�HQFLHUUD�GHQWUR�GH�Vt�
PLVPR��
� (VD�QRFKH�VH�DFRVWDURQ�VLQ�GHFLUVH�QDGD��KDFtD�WDQWR�WLHPSR�TXH�VH�KDEODEDQ�D�
WUDYpV�GH�0DQXHO�TXH�QR�VDEtDQ�FyPR�KDFHUOR�HQ�VX�DXVHQFLD��<�HV�TXH�D�SDUWLU�GH�DTXHO�



GtD�HQ�HO�TXH�SDVy�D�SHGLU�XQD�WD]D�GH�DFHLWH�\�VH�TXHGy�D�FHQDU��OD�SUHVHQFLD�GHO�YHFLQR�
IXH�FRQVWDQWH��1R�SRGtDQ�YLYLU�QL�pO�VLQ�HOORV�QL�HOORV�VLQ�pO��6LHPSUH�VH�YHtDQ�HQ�OD�FDVD�
GH�/DXUD�\�-XOLR��GH�OD�TXH�0DQXHO�SURQWR�WXYR�XQD�OODYH��TXH�XWLOL]y�FRQ�SUXGHQFLD��
SDUD�VDOLU�\�HQWUDU�FXDQGR�OH�DSHWHFLHUD��1R�WUDEDMDED�IXHUD�GH�FDVD��SXHV�UHVXOWy�VHU�
HVFULWRU��$Vt�DO�PHQRV�VH�SUHVHQWDED�pO��FRPR�XQ�HVFULWRU�GH�JUDQ�WDOHQWR��DXQTXH�VLQ�
REUD���
� �¢&yPR�VDEHV�TXH�WLHQHV�WDOHQWR�VL�QR�WH�KDV�GDGR�OD�RSRUWXQLGDG�GH�
GHPRVWUDUOR"�±OH�KDEtD�SUHJXQWDGR�-XOLR�XQD�YH]��
� �(VR�VH�QRWD�±UHVSRQGLy�FRQ�XQ�SXQWR�GH�FLQLVPR���)XH�PL�ROIDWR�GH�HVFULWRU�HO�
TXH�PH�HPSXMy��SRU�HMHPSOR��D�KDFHUPH�DPLJR�YXHVWUR��
� �¢4Xp�WLHQH�TXH�YHU�FRQ�HVR"�
� �9RVRWURV�QR�RV�GDLV�FXHQWD��SHUR�VRLV�SHUVRQDMHV�PX\�QRYHOHVFRV��VH�RV�REVHUYH�
HQ�FRQMXQWR�R�XQR�D�XQR��3RGUtD�HVFULELU�XQD�QRYHOD�VREUH�ORV�GRV��SHUR�HV�PHMRU�YLYLURV�
TXH�HVFULELURV��
� �¢4Xp�WHQJR�\R�GH�SHUVRQDMH�GH�QRYHOD"�±KDEtD�SUHJXQWDGR�/DXUD�KDODJDGD�SRU�
ODV�SDODEUDV�GH�0DQXHO��
� �/D�DPELJ�HGDG��
� �¢<�HVR�TXp�TXLHUH�GHFLU"�
� �4XH�SXHGHV�VHU�HQWHQGLGD�GH�PXFKRV�PRGRV��WRGRV�HOORV�SODXVLEOHV��(UHV�XQ�
WH[WR�FLIUDGR��
� �¢<�\R"�¢4Xp�WHQJR�\R�GH�SHUVRQDMH�GH�QRYHOD"�±KDEtD�SUHJXQWDGR�-XOLR�PiV�
SDUD�URPSHU�OD�EXUEXMD�HQ�OD�TXH�GH�V~ELWR�VH�KDEtDQ�LQVWDODGR�0DQXHO�\�VX�PXMHU�TXH�
SRU�XQD�FXULRVLGDG�DXWpQWLFD��
� �4XH�HVWiV�ORFR��
� �¢&yPR�TXH�HVWR\�ORFR"�
� �&RPSOHWDPHQWH��6L�TXLHUHV�TXH�WH�OR�GLJD��\R�WH�LPDJLQR�FRPR�XQ�SHUVRQDMH�TXH�
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