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$QWHFHGHQWHV
1IHFHVLGDGHV
1IDWXUDOH]D GHO WUDEDMR
3URPRWRU
AUUHQRYV
(PSOD]DPLHQWR
'"HVFULSFLyQ
6XSHUILFLH
BHUYLFLRV XUEDQtVWLFRYV
1DWXUDOH]D GHO WHUUHQR
“XVWLILFDFLYQ XUEDQtVWLFD
“XVWLILFDFLYQ GHO 3UR\HFWR \ VROXFLRQHV DGRSWD
'HFODUDFLYQ GH 2EUD &RPSOHWD
5HIHUHQFLDV SDUD UHSODQWHR GH REUD

SUHVXSXHVWR GH ODV REUDYV

0(025,$ &216758&7,9%

UDEDMRYV SUHYLRV SURWHFFLRQHV GHVEURFH \ OLPS
ORYLPLHQWR GH WLHUUDV \ HYWDELOL]DFLYQ GH FDPL
&HUUDPLHQWRVY \ FHUUDMHUtD

-DUGLQHUtD

ORELOLDULR XUEDQR

$XGDV DOEDxLOHUtD

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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$FRPHWLGD GH DJXD
,QVWDODFLYQ GH ULHJR

,QVWDODFLYQ GH LOXPLQDFLYQ \ HOHFWULFLGDG

1250%6 "' ( $3/,&%&,1 1

1RUPDVY GH REOLJDGR FXPSOLPLHQWR
-XVWLILFDFLYQ GH DFFHVLELOLGDG

$KRUUR HQ HO FRQVXPR GH DJXD

3/$126

30DQR FDWDVWUDO XELFDFLYQ

30DQR 3*28

2UWRIRWR 3*28 &DOYL]

30DQR HVWDGR DFWXDO WRSRJUiIILFR FDWDVWUDO
30DQRV MXVWLILFDFLYQ GH DFFHVLELOLGDG

BURSXHVWD UHIRUPD FDPLQRV \ PRELOLDULR XUEDQR

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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$OQOWHFHGHQWHYV

/D JRQD IRUHVWDO S~EOLFD XELFDGD HQ OD FDOOH GH OF
RFXSDGD WLHPSR DWUiV SRU XQD HPSUHVDFRI) WEWRFLGD
GH RFLR LOQIDQMWQ FLAHUUH GH GLFKD HPSUHVD OD ]JRQD T:
TXH DKRUBRQMMDPLHQWR GH &DOYLi TXLHUH UHJHQHUDU \ L
GH XQD JRQD DFWXDOPHQWH VLQ XVR

1HFHVLGDGHYV

&RQ HVWD DFWXDFLYQ DQWHYV LQGLFDGD VH SUHWHQGH C
UHTXHULPLHQWRYV

7JUDWDPLHQWR FRPR XQ SDUTXH IRUHVWDO GRQGH SU
GLIHUHQWHV XVRV DO VHUYLFLR GH OD FLXGDGDQtD

/D FUHDFLYQ GH LWLQHUDULRY SHDWRQDOHV \ DEFHV
UHGXFLGD

'RWDFLYQ GH HVSDFLR SDUD HYHQWRY DO DLUH OLEU
GHO HQWRUQR

'RWDFLYQ GH LQVWDODFLRQHYV SDUD HO PDQWHQLPLH
'RWDFLYQ GH PRELOLDULR XUEDQR SDUD HO GLVIUXW|

1DWXUDOH]D GHO WUDEDMR

SUR\HFWR %iVLFR \ GH (MHFXFLYQ GH UHIRUPD GH ]JRQD IR

3URPRWRU
$\XQWDPLHQWR PXQLFLSDO GH &DOYLi FRQ GRPLFLOLR H(¢
&DOYLi ,VODV %DOHDUHYV
AUUHQRV
(PSOD]DPLHQWR
IRV WHUUHQRY REMHWR GHO SUHVHQWH SUR\HFWR FF

FDOOH GH OfJ$UTXLWHEWH JUDQFHVF &DVHV HVTXLQD
XUEDQL]DFLYQ GH 6HV ,00HWHV GH %HQGLQDW

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



'"HVFULSFLYQ

6H WUDWD GH XQD SDUFHOD SDOJALDMOIPGRQWRUWAERW DIXQ
XUEDQL]DGRV &DOOH GH Of$UTXLWHFWH )UDQFHVF &L
PLHQWUDYV TXH SRU OD |[RQD QRUWH GHOLPLWD FRQ H
KRWHO

/ID UHIHUHQFLD FDWDVWUDO GH HVWD SBUFHOD HV
&RQ DQWHULRULGDG HVWD SDUFHOD DOEHUJy XQ QHJ
OD SDUFHOD HVWi GHOLPLWDGD \ SURWHJLGD SRU FH
WRUVLYQ D H[FHSFLyQ GH ORV GRV DFFHVRV TXH GLV

6XSHUILFLHV
6HJ~Q HO FDWDVWUR OD SDUFHOD GLVSRQH GH F
LQWHULRU GH OD SDUFHOD VH HQFXHQWUD XQD SHTX
\ EDXRV FRQ XQD VXSHUILFLH GH P
BHUYLFLRV XUEDQtVWLFRV
/D JRQD HVWi GRWDGD GH WRGRV ORV VHUYLFLRV DO
FRPSOHWDPHQWH XUEDQL]DGD HQ DPERV YLDOHV
1IDWXUDOH]D GHO WHUUHQR
6H WUDWD GH XQD FRID XGHD SLR®RIUDItD VHQVLEOHPH
DOJXQRV UHOLHYHVY HQ OD SDUWH HVWH GH OD SDUF}
GHO SHQGLHQWH GH YHULILFDU FRQ OHYDQWDPLF
-XVWLILFDFLYQ XUEDQtVWLED
/JRV WHUUHQRYV REMHWR GH UHIRUPDU HVWiQ FODVLIL
2UGHQDFLYQ S8UEDQD GH &DOYLi FRPR (/ 3 (VSDFLRYV
/D SDUFHOD VH HQFXHQWUD HQ HO 3ROtJRQR 32 ,/
-XVWLILFDFLYQ GHO 3UR\HFWR \ VROXFLRQHV DGR
(O RULJHQ GH HVWD SURSXHVWD HV OD GH GDU D ORV
GLVIUXWDU GH XQ HQWRUQR QDWXUDO XELFDGR HQ X

DELHUWR SDUD WRGRV VLQ UHVWULFFLRQHV \ VLQ EL
HO DFFHVR D SHUVRQDV FRQ PRYLOLGDG UHGXFLGD

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



3buD HOOR VH KD RSWDGR SRU GDU ODV VLIXLHQWH’'

OHMRUDU ORV DFFHVRV UHSDUDQGR ODV SXHUWL
5HDOL]DU XQD VHULH GH FDPLQRYV FRQ SDYLPHQW
QDWXUDOHV DGDSWDGRV D JRQD \ FRQVLJXLHQG
DFFHVR PHGLDQWH VLOODV GH UXHGDYV

5HSDUDFLYyQ GH FHUUDPLHQWRY GH UHMLOOD GH
'RWDFLYQ GH VHUYLFLRYV GH ULHJR DJXD H LOXPL
,QVWDODFLYQ GH IXHQWH GH DJXD SDUD FRQVXPF
,QVWDODFLYQ GH PRELOLDULR XUEDQR DGDSWDG|
'HOLPLWDU ODV |JRQDV GH MDUGLQHUtD UHDOL]DC(

'HFODUDFLYQ GH 2EUD &RPSOHWD

(O 3UR\HFWR WLHQH HO FDUIFWHU GH REUD FRPSOHW

5HJODPHQWR *HQHUDO GH OD /H\ GH &RQWUDWRYV GH

GH GH 2FWXEUH HQ VX $UWtFXOR SUR\HTF
&RQWHQLGR GH OD PHPRULD 3XQWR

SHIHUHQFLDV SDUD UHSODQWHR GH REUD

3bub HO UHSODQWHR GH REUD VH KD UHDOL]DGR HO
HILVWHQWHY GHO FDWDVWUR FRQ UHIHUHQFLD D OD\
GRFXPHQWR 6HUIi QHFHVDULR XQD FRPSUREDFLYQ LQ
WRSRJUIILFR D UHDOL]DU SRU HO D GOHEILH@GWD UHB @Gl
SODQR FRUUHVSRQGLHQWH SDUD OHYDQWDU DFWD G#

SUHVXSXHVWR GH ODV REUDYV
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& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



0(025,% &216758&7,9%
UDEDMRV SUHYLRV SURWHFFLRQHV GHVEURFH \ OLPS

SBURWHFFLYQ GH iUEROHV \ DUEXVWRYV

$QWHV GH SURFHGHU DO GHVEURFH GH OD SDUFHOD VH L
HvwLPDU VL KD\ HOHPHQWRY GH DUERODGR R DUERWWRYV
HOHPHQWRYV D PDQWHQHU VH VHxDOL]DUIQ SDUD HYLWDU
WUDEDMRYV UHFXUULHQGR D VX YDOODGR FRQ PDGHUD VL
PDTXLQDULD SHVDGD &XDQGR VH OHYDQWH SROYR HQ OR
PDOQOWHQHUOR OLPSLR

'"HVEURFH \ OLPSLH]D GH OD SDUFHOD
<D VH KD UHDOL]DGR XQ GHVEURFH \ OLPSLH]D SUHYLD GF

ORYLPLHQWR GH WLHUUDV \ HYWDELOL]DFLYQ GH FDPL
([FDYDFLRQHV

&LHOR DELHUWR

6H UHDOL]DUI XQD H[FDYDFLYQ HQ HO WUD]DGR GH ORV FI
SDYLPHQWR 6H UHDOL]DUiIi OD H[FDYDFLYQ FRQ PHGLRV P
SURIXQGLGDG GH PtQLPR FP VREUH HO WHUUHQR H[LVW
OD EDVH SDUD ODV SLODVWUDV D UHDOL]DU HQ OD SXHUV
GH ODV EDVHV SDUD ODV PHVDV SLFQLF

=DQMDV

(Q HO FDVR GHO SDVR GH LQVWDODFLRQHV VH UHDOL]DU
GH OD OLFLWDFLYQ UHILQDQGR PDQXDOPHQWH VL HV QHFE
LQVWDODFLRQHYV SHUWLQHQWHY /D SURIXQGLGDG GHSHQ

7UDWDPLHQWR GH WLHUUDYV
/IDV WLHUUDV SURFHGHQWHY GH OD H[FDYDFLYQ TXHGDUIC
SRVWHULRU DSURYHFKDPLHQWR

5HOOHQRV GH |DQMDV FRQ JUDYLOOD \ WLHUUDV
8QD YH] UHDOL]DGDV ODV LQVWDODFLRQHVY VH SURFHGHL
UHOOHQRV GH JUDYLOODV \ WLHUUDV SURFHGHQWHYV GH (

(VWDELOL]DFLYQ GH FDPLQRYV

6H UHDOL]DUiI XQ SDYLPHQWR FRQ PDWHULDOHY QDWXUDC
GH HVSHMRAODXVR VXPLQLVWUR \ H{WHQGLGR FRPSDFWDG!|
SUHSDUDGD \ FRPSDFWDGD 3HULPHWUDOPHQWH VH FROR
GHO PLVPR VRODU R FRQ DSRUWDFLYQ GH SLHGUD VLPLOTL
SLHGUD H[LVWHQWH

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



&HUUDPLHQWRV \ FHUUDMHUtD

&HUUDMHULtD
6H VXVWLWXLUIQ ODV SXHUWDV FDQFHODV GH DPERV DFF
SLQWDGR

&HUUDPLHQWRYV
6H UHDOL]DUI OD UHSDUDFLYQ GH ORV WUDPRV GH FHUUD
FRQGLFLRQHV \ VH VXVWLWXLUIQ ORV WUDPRYV TXH QR VF

-DUGLQHULtD

'HVEUREH

7HQLHQGR HQ FRQVLGHUDFLYQ TXH HO GHVEURFH LQLFLDC
VH FRQVLGHUD HQ OD SDUWLGD GH MDUGLQHUtD XQ QXHY
HOHPHQWRYV D PDQWHQHU

'"HVSHGUHJDGR

6H GHEH UHDOL]DU XQD UHFROHFFLYQ \ DFRSLR GH SLHGU
UHXWLOL]DFLYQ HQ ORV SDUWH DGHHWP i & Bl UKGR-SXAHDWOM W H
HVWDELOL]DFLYQ GH ORV FDPLQRYV

3UHSDUDFLYQ GH WHUUHQR
(Q ODV JRQDV GH MDUGtQ VH SUHYp OD SUHSDUDFLYQ GH
PRWRFXOWRU

((WHQGLGR GH WLHUUD FULEDGD
6H HHIWHQGHUi WLHUUD FULEDGD VXPLQLVWUDGD HQ VDFR
VH FRQVLGHUH QHFHVDULR

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



ORELOLDULR XUEDQR

OHVDV GH SLFQLF
(VWi SUHYLVWR LQVWDODU XQLGDGHV GH PHVDV GH SLF!
PLOQXVYiOLGRV (VWDV XQLGDGHV VH GLVSRQGUIQ VHJI-Q
VLHQGR DGHPiV ODV |RQDV D LOXPLQDU

6H KDQ FRQVLGHUDGR PHVDV WLSR 3LFQLN R VLPLODU

$XGDV DOEDxXxLOHUtD

%DVHV GH KRUPLJYQ
3buD OD LQVWDODFLYQ GH ODV PHVDV GH SLFQLF \ SDUD
GHEHUIQ UHDOL]DU YDULDV EDVHV GH KRUPLJyQ DUPDGR

%DVH VRSRUWH PHVDV SLFQLF

+RUQDFLQDV GH LQVWDODFLRQHYV
3DUD SURWHJHU ORV FRQWDGRUHV GWHOGN ELHQUY @Y DJ @ Q HLURDQ
KRUQDFLQDV VHJ~Q QRUPDWLYD GH ODV HPSUHVDV VXPLC

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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$FRPHWLGD GH DJXD

/D FRQVWUXFFLYQ H[LVWHQWH HQ OD SDUFHOD GLVSRQH ¢
H[LVWH XQD DFRPHWLGD GH DJXD TXH VXPLQLVWUD DJXD
6H GHEHUi UHYLVDU GLFKD LQVWDODFLYQ \ DGDSWDUOD |
FRUUHFWR VHUYLFLR D ORV EDxRV \ SRVLEOHPHQWH DO U

<D HQ HO LQWHULRU GH OD SDUFHOD VH GLVSRQGUIiI HO FF
HVIHUD R FRPSXHUWD GH ODWyQ DORMDGR HQ DUTXHWD
WDSD GH IXQGLFLYQ GH DFXHUGR FRQ ODV QRUPDV GH OI

6H UHDOL]DUi UHG GH GLVWULEXFLYQ HQWHUUDGD HQ WX
DORMDGD HQ |DQMD FRQ OHFKR \ UHFXEULPLHQWR GH DU
DO EHEHGHUR D LQVWDODU MXQWR D OD HQWUDGD D OD ]
GH FRUWH DORMDGD HQ DUTXHWD HQ FDGD SXQWR GH VXI

,QVWDODFLYQ GH ULHJR

(Q WRGDV ODV JRQDV SODQWDGDYV GH YHIJHWDFLYQ TXH D\
LQVWDODFLYQ GH ULHJR DXWRPIWLFR UHDOL]DGD FRQ WX
PP GH HVSBHWVWRUDWP HQWHUUDGD HQ UHG GH GLVWULE
SDUDOHODV FRQ JRWHUR UHDOL]DGR FRQ WXEHUtD GH SR
HIWHULRQY JRWHURYVY LQWHJUDGRV VLWXDGRV FDGD FP

6H LOQGHSHQGL]DUDQ JRQDV GH ULHJR FRQ VX FRUUHVSR
HVIHUD DORMDGDYV HQ DUTXHWD GH SROLSURSLOHQR FRC

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



3DUD HO DFFLRQDPLHQWR GH OD LQVWDODFLYQ VH FRORF
ULHJR DXWRPiIWLFR SDUD HVWDFLRQHV FRQ SURJUDPI
SURJUDPD DOLPHQWDFLYQFRRUFDBWHAUGD GISDWD SRQHU H
IXQFLRQDPLHQWR YDULDVY HOHFWURYiOYXODV VLPXOWIiQH
LQWHULRU

,QVWDODFLYQ GH LOXPLQDFLYQ \ HOHFWULFLGDG

(Q ORV SDVHRV \ |[RQDV GH SLFQLF VH SUR\HFWD OD FROI
LOXPLQDFLYQ OHG FRQ JUDGR GH SURWHFFLYQ ,3 3DUD
LQVWDODU OtQHDV GH WXER FDEOHDGR HQWHUUDGDV GH)\
LQVWDODUiIi HO FXDGUR HOpFWULFR FRQ ORV PDIJQHWRWQP!

6H LQVWDODUIQ XQ WRWDO GH SUR\HFWRUHV UHSDUWL(
]JRQD GH EDxRV

'"HVGH ORV FXDGURYV GH DOXPEUDGR H[LVWHQWHYV IUHQWF
SURWHFFLRQHY SDUD ODV QXHYDV OtQHDV VH WHQGHUIQ
GLIHUHQWHY FLUFXLWRY DORMDGDVY EDMR WXER GH 39& |
VREUH OHFKR GH DUHQD \ UHFXELHUWD GH DUHQD

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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1RUPDWLYD GH REOLJDGR FXPSOLPLHQWR

1250%$6 '( &$5E&7(5 *(1(5%/

2UGHQDFLYQ GH OD HGLILFDFLYQ
/(< GH GH QRYLHPEUH GH OD -HIDWXUD GHO (VWD
PRGLILFDFLRQHYV

&yGLJR 7pFQLFR GH OD (GLILFDFLYQ

5($/ '(&5(72 GH GH PDU]JR GHO ODYOHY®BI WLMXGH 9
SRVWHULRUHV PRGLILFDFLRQHYV

SHKDELOLWDFLYQ UHJHQHUDFLYQ \ UHQRYDFLYQ XUEDQD\
/(< GH GH MXQLR GH -HIDWXUD GHO (VWDGR \ VXV

,16%/$&.,21(6 '($*89%

&ULWHULRYV VDQLWDULRYV GH OD FDOLGDG GHO DJXD GH F
5($/ "(&5(72 GH GH HQHUR SRU HO TXH VH HVWDEO
WpFQLFRV VDQLWDULRY GH OD FDOLGDG GHO DJXD GH FR
SRVWHULRUHY PRGLILFDFLRQHYV

"% +6 6DOXEULGDG &DStWXORW SRVWRAIRUHNMFLRQHYV

,16%/$&.,21(6 (/e&75,&%6

SHIODPHQWR (OHFWURWpPHQYERQSH WD VADWOFFLRQHY 7pFQ
&RPSOHPHQWDULDV ,7& %7 D%7

5($/ "(&5(72 GH GH DJRVWR GHO OLQLVWHULR GH &
THFQRORJtD \ VXV SRVWHULRUHYV PRGLILFDFLRQHYV

,16%/$&,21(6 3527(&&,11 &2175% ,1&(1',26

SHIJIODPHQWR GH LQVWDODFLRQHY GH SURWHFFLYQ FRQW
5($/ "(&5(72 GH GH PD\R SRU HO TXH VH DSUXHED
,QVWDODFLRQHY GH SURWHFFLYQ FRQWUD LQFHQGLRYV

'% 6, 6HIXULGDG HQ FDVR\ &GNV ERMWGHRMRUHY PRGLILFDFL

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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'LVSRVLFLRQHV PtQLPDV GH VHJIJXULGDG \ GH VDOXG HQ O
5($/ "(&5(72 GH GH RFWXEUH GHO OLQLVWHULR G
SRVWHULRUHY PRGLILFDFLRQHYV

SUHYHQFLYQ GH 5LHVJRYV /DERUDOHYV
/(< GH GH QRYLHPEUH GH OD -HIDWXUD GHO (VWD
PRGLILFDFLRQHYV

1250%7,% 081,&%$3

1IRUPDWLYD PXQLFLSDO GH &DOYLi
2UGHQDQ]D OXQLFLSDO SDUD OD 'HIHQVD \ &RQVHUYDFLYQC

-XVWLILFDFLYQ GH DFFHVLELOLGDG

(Q OD UHGDFFLYQ GHO SUHVHQWH SUR\HFWR VH KD WHQL
$FFHVLELOLGDG [/H\ GH GH DJRVWR GH DFFHVLELC
%DOHDUHV %2,% Q~-PHUR GH GH DJRVWR

(Q ORV SODQRV VH LQGLFDQ ODVY SHQGLHQWHYV GH UDPSD
GH JLUR HWF

/IDV GLPHQVLRQHV LQGLFDGDV HQ SODQR FXPSOHQ FRQ Ol
DUULED UHIHUHQFLDGD

$KRUUR HQ HO FRQVXPR GH DJXD

(Q FXPSOLPLHQWR GHO '"HFUHWR /H\ 30DQ +LGUROVYJ
RUGHQDQ]DV PXQLFLSDOHYVY GH &DOYLIi VREUH LQFUHPHQ\
DJXD VH KD WHQLGR HQ FXHQWD OR TXH KDFH UHIHUHQFI
GLVSXHVWR

" 3URJUDPDGRUHYVY GH ULHJR
" 5LHJR SRU JRWHR HQ JRQDV DUEXVWLYDV \ HQ iUEROF

< HQ HO GLVHxXxR VH KDQ VHIJXLGR ORV VLIXLHQWHYV FULW

" /ID VXSHUILFLH UHVWDQWH HQWUH DUEXVWRV \ DUERC
D VHU SRVLEOH DXWyFWRQR

" (O VXHOR GHEHUI SURWHJHUVH SDUD HYLWDU ODV Sp!
SHUPLWLUi OD DGHFXDGD SHUPHDFLYQ GHO DJXD GH (
HVWUDWHJLDV \ XVR GH PDWHULDOHY SRURVRV JXDUC

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



9 VRUFDIWMIR

9 VRUFDWMIR

3/$126

3ODQR FDWDVWUDO XELFDFLYQ

& -XOLj %XMRVD 6DQV EDOWOH

&DOYL]j

7THO PRDWUDFWDFLR#FDOYLD FRP

,OOHV %D



3ODQRYV 3*28

3* 28 &DOlL

3* 28 &DOlL

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



2UWRIRWR 3*28 &DOYLi

2 UMRWR 3* 28 &DOL

3O0DQR HVWDGR DFWXDO WRSRJUIILFR FDWDVWUDO

3OQR\RSRIU IER

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP



3ODQRV MXVWLILFDFLYQ GH DFFHVLELOLGDG

SHQGLHQWHYV UDPSDV VHI~-QGHFUBWRFWXEUH SRU HO FX
HO S HJODPHQWR SDUD OD PHMRUD GH OD DFFHVLELOLGDC
DUTXLWHFWYQLFDV

$ 3HQGLHQWHYV

IRQJLWXGLQDOHV | P Pil P P Pil [ ! P
7JUDQVYHUVDO Pi

% 3URWHFFLRQHYV

6L KD\ XQ GHVQLYHO LJXDO R VXSHULRU D P VH GLVSRQGUi GH
DOWR PD\RU R LIXDO D P

(Q UDPSDV FRQ SHQGLHQWH LJXDO R PD\RU D VH GHEHUIQ LQVYV
ODGRYV P P

& 5DPSDV

/RV UHOODQRV LQWHUPHGLRY ORQJLWXG HQ OD GLUHFFLYQ GH O
OD XQLYyQ HQWUH WUDPRV GH GLIHUHQWH SHQGLHQWH (Q HO LQL]

OOHJDGD PD\RU R LJXDO D P\ P GH DQFKR FRPR PtQLPR
$PDGR WP SD\ WP SDWDbQWYHY/DO 3 HQAHQM WDQVYHW/DO
& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,00HV %D

7THO PRDWUDFWDFLR#FDOYLD FRP



BURSXHVWD UHIRUPD FDPLQRV \ PRELOLDULR XUEDQR

& -XOLj %XMRVD 6DQV EDOWOH &DOYLj ,O00HV %D
7THO PRDWUDFWDFLR#FDOYLD FRP
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