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&RQWDPLQDFLyQ�HQ�ODV�VXSHUILFLHV�GH�
FRQWDFWR�GH�OD�DJXMD�R�HO�SLFR�TXH�
LPSLGH�XQ�EXHQ�VHOOR�

/D�HPSDTXHWDGXUD�GH�OD�DJXMD�GH�
IOXLGR�HVWi�GHVJDVWDGD�R�VXHOWD�

)XJD�OHQWD�GH�IOXLGR�GH�OD�
HPSDTXHWDGXUD�GH�OD�DJXMD��FXDWUR�
VLWLRV�SRVLEOHV�

3HTXHxD�IXJD�GH�DLUH�GHO�FDEH]DO�GH�
DLUH�FXDQGR�HO�JDWLOOR�QR�HVWi�
DFWLYDGR�

3LVWyQ�FRQWDPLQDGR�\�PDO�DVHQWDGR�
5HWLUH�HO�SLVWyQ�\�OLPSLH�D�IRQGR�HO�
KXVLOOR�\�ODV�VXSHUILFLHV�GH�FRQWDFWR�
GH�OD�YiOYXOD�

3LFR�GH�IOXLGR�LQFRUUHFWR�SDUD�OD�
DJXMD�GH�IOXLGR�PRQWDGD�HQ�OD�
SLVWROD�

62/8&,Ï1352%/(0$6�&21�(/�)/8,'2

&RQVXOWH�OD�WDEOD�GH�VHOHFFLyQ�GH�
SLFR�DJXMD�\�PRQWH�OD�SLH]D�FRUUHFWD�

/D�DJXMD�VH�PXHYH�OHQWDPHQWH� /XEULTXH�OD�HPSDTXHWDGXUD�

$SUHWDU�R�FDPELDU�VHJ~Q�VHD�
QHFHVDULR�

&DPELDU�

6%�(�������5��� �����
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3DWUyQ�FDUJDGR�D�OD�
GHUHFKD�R�D�OD�
L]TXLHUGD

62/8&,Ï1�'(�352%/(0$6�'(�38/9(5,=$&,Ï1

3DWUyQ�FDUJDGR�DUULED�R�
DEDMR�

62/8&,Ï1352%/(0$

$FXPXODFLyQ�GH�PDWHULDO�HQ�HO�
FDEH]DO�GH�DLUH��REVWUXFFLyQ�HQ�ORV�
RULILFLRV�GHO�FXHUQR��ORV�RULILFLRV�
FHQWUDOHV�R�ODV�ERTXLOODV�

2EVWUXFFLyQ�HQ�HO�RULILFLR�L]TXLHUGR�R�
GHUHFKR�GHO�FXHUQR�

5HPRMDU�HO�FDEH]DO�R�HO�SLFR�HQ�XQ�
GLVROYHQWH�DSURSLDGR�\�OLPSLDU�D�
IRQGR�

6XFLHGDG�R�GDxRV�HQ�HO�ODGR�
GHUHFKR�R�L]TXLHUGR�GHO�H[WHULRU�GHO�
SLFR�GH�IOXLGR�

'HWHUPLQH�VL�OD�REVWUXFFLyQ�VH�SURGXFH�HQ�HO�FDEH]DO�GH�DLUH�R�HQ�HO�SLFR�GH�IOXLGR��(VWR�VH�GHWHUPLQD�KDFLHQGR�
XQD�SUXHED�GH�SXOYHUL]DFLyQ��/XHJR��JLUH�HO�FDEH]DO�PHGLD�YXHOWD�\�SXOYHULFH�GH�QXHYR��6L�HO�GHIHFWR�VH�KD�
LQYHUWLGR��OD�REVWUXFFLyQ�VH�HQFXHQWUD�HQ�HO�FDEH]DO�GH�DLUH��/LPSLH�HO�FDEH]DO�GH�DLUH�VLJXLHQGR�ODV�LQVWUXFFLRQHV�
DQWHULRUHV��&RPSUXHEH�WDPELpQ�TXH�QR�KD\�SLQWXUD�VHFD�MXVWR�GHQWUR�GHO�RULILFLR�FHQWUDO�GHO�FDEH]DO��VL�OD�KD\��
HOLPtQHOD�FRQ�GLVROYHQWH�

&DPELDU�HO�SLFR�GH�IOXLGR�R�HO�
FDEH]DO�GH�DLUH�VL�HV�QHFHVDULR�

$FXPXODFLyQ�GH�PDWHULDO�HQ�HO�
H[WHULRU�GHO�SLFR�GH�IOXLGR��R�SLFR�GH�
IOXLGR�SDUFLDOPHQWH�REVWUXLGR�

&DPELDU�HO�SLFR�GH�IOXLGR�R�HO�
FDEH]DO�GH�DLUH�VL�HV�QHFHVDULR�

6L�HO�GHIHFWR�QR�VH�KD�LQYHUWLGR��OD�REVWUXFFLyQ�VH�HQFXHQWUD�HQ�HO�SLFR�GH�IOXLGR��/LPSLH�HO�SLFR��6L�QR�VH�UHVXHOYH�
HO�SUREOHPD��FDPELH�HO�SLFR�GH�IOXLGR�

5HPHGLRV�SDUD�XQ�SDWUyQ�FDUJDGR�DUULED��DEDMR��D�OD�GHUHFKD�R�D�OD�L]TXLHUGD�

&$86$

&DPELDU�HO�SLFR�GH�IOXLGR�R�HO�
FDEH]DO�GH�DLUH�VL�HV�QHFHVDULR�

3LFR�GH�IOXLGR�R�FDEH]DO�VXFLR�R�
GDxDGR�

5HPRMDU�HO�FDEH]DO�R�HO�SLFR�HQ�XQ�
GLVROYHQWH�DSURSLDGR�\�OLPSLDU�D�
IRQGR�

6%�(�������5��� �����
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5HGX]FD�OD�SUHVLyQ�GHO�DLUH�GH�
HQWUDGD�

3DWUyQ�FDUJDGR�HQ�HO�FHQWUR�
/D�YiOYXOD�GH�DMXVWH�GHO�SDWUyQ�HVWi�
GHPDVLDGR�FHUUDGD�

/LPSLDU�R�FDPELDU�

*LUH�OD�YiOYXOD�HQ�HO�VHQWLGR�
DQWLKRUDULR�KDVWD�TXH�FRQVLJD�HO�
SDWUyQ�FRUUHFWR�

&DXGDO�LQDGHFXDGR�GH�PDWHULDO�

3UHVLyQ�GHPDVLDGR�DOWD�HQ�HO�FXHUQR�
5HGX]FD�OD�SUHVLyQ�GH�DLUH�JLUDQGR�
OD�YiOYXOD�GH�FRQWURO�GHO�SDWUyQ�HQ�
VHQWLGR�KRUDULR�

2EVWUXFFLyQ�SDUFLDO�HQ�FRQGXFWR�GH�
IOXLGR�R�PDQJXHUD�

'HPDVLDGR�PDWHULDO�

5HGX]FD�HO�FDXGDO�GH�IOXLGR�JLUDQGR�
HO�WRUQLOOR�GH�DMXVWH�GH�OD�DJXMD�GH�
IOXLGR�HQ�VHQWLGR�KRUDULR��5HGX]FD�OD�
SUHVLyQ�GH�IOXLGR�

(O�PDWHULDO�HVWi�GHPDVLDGR�HVSHVR�

$SUHWDU�

'LOXLU�KDVWD�REWHQHU�OD�FRQVLVWHQFLD�
FRUUHFWD�

3DWUyQ�GH�SXOYHUL]DFLyQ�
SDUWLGR

$XPHQWH�HO�FDXGDO�GH�IOXLGR�
FDPELDQGR�HO�WDPDxR�GHO�SLFR�GH�
IOXLGR��DEULHQGR�HO�SRPR�GH�FRQWURO�
GH�OD�DJXMD��R�DXPHQWH�OD�SUHVLyQ�
GH�IOXLGR�VREUH�HO�UHFLSLHQWH�GH�
DOLPHQWDFLyQ�D�SUHVLyQ�

'HPDVLDGR�DLUH�SDUD�OD�FDQWLGDG�GH�
IOXLGR�XWLOL]DGR�

(O�SLFR�GH�IOXLGR�QR�HVWi�
FRUUHFWDPHQWH�DVHQWDGR�HQ�HO�
FDEH]DO�GH�OD�SLVWROD�

'HVPRQWH�HO�SLFR�GH�IOXLGR��OLPSLH�
ORV�FRPSRQHQWHV��FRPSUXHEH�HO�
DVLHQWR�GHO�FRQR�HQ�HO�SLFR�\�HQ�OD�
SLVWROD�SRU�VL�HVWXYLHUD�GDxDGR�R�
FRQWDPLQDGR�

3UHVLyQ�GH�DLUH�GH�DWRPL]DFLyQ�
GHPDVLDGR�EDMD�

$XPHQWH�OD�SUHVLyQ�GH�DLUH�

$EDQLFR�GH�SXOYHUL]DFLyQ�
LQWHUPLWHQWH� 3LFR�GH�IOXLGR�VXHOWR�

6%�(�������5��� �����
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'HPDVLDGD�SUHVLyQ�GH�DLUH�

3LVWROD�LQFOLQDGD�

&DPELH�D�XQ�SLFR�GH�IOXLGR�PiV�
SHTXHxR�R�FDPELH�HO�FDEH]DO�GH�DLUH�
SRU�RWUR�GH�HVSHFLILFDFLRQHV�
GLVWLQWDV�

'HPDVLDGR�FDXGDO�GH�IOXLGR�

3DWUyQ�FDUJDGR�FRQ�
H[WUHPRV�HQ�IRUPD�
GH�EROD�

5HGX]FD�OD�SUHVLyQ�GH�DLUH�\�
FRPSUXHEH�HO�SDWUyQ�GH�
SXOYHUL]DFLyQ�

5HGX]FD�OD�SUHVLyQ�GH�DLUH�

&RPSUXHEH�OD�GLVWDQFLD�

0H]FOH�HO�PDWHULDO�FRUUHFWDPHQWH�R�
DSOLTXH�FDSDV�PiV�ILQDV�UHGX]FD�HO�
FDXGDO�GH�IOXLGR�

/D�SLVWROD�HVWi�GHPDVLDGR�OHMRV�GH�
OD�VXSHUILFLH�

/D�SLVWROD�HVWi�GHPDVLDGR�OHMRV�GH�
OD�VXSHUILFLH�

&RPSUXHEH�OD�GLVWDQFLD�
�QRUPDOPHQWH����±����PP��

0RQWH�OD�SLVWROD�D�XQ�iQJXOR�UHFWR�
UHVSHFWR�DO�WUDEDMR�

'HPDVLDGR�FDXGDO�GH�IOXLGR�
$MXVWH�OD�SLVWROD�R�UHGX]FD�OD�
SUHVLyQ�GHO�IOXLGR�

0DWHULDO�GHPDVLDGR�GLOXLGR�

5HERWH�H[FHVLYR�

'HPDVLDGD�SUHVLyQ�GHO�DLUH�GH�
DWRPL]DFLyQ�

3LQWXUD�HVFXUULGD��GHVFROJDGD�

$FDEDGR�HVFDVR�\�EDVWR�TXH�VH�VHFD�
DQWHV�GH�FXEULU�OD�]RQD�

&DXGDO�GH�IOXLGR�GHPDVLDGR�EDMR�

$XPHQWH�HO�FDXGDO�GH�IOXLGR�
FDPELDQGR�HO�WDPDxR�GHO�SLFR�GH�
IOXLGR�R�OD�SUHVLyQ�GH�VXPLQLVWUR��R�
JLUDQGR�HO�PDQGR�GH�FRQWURO�GH�OD�
DJXMD�HQ�VHQWLGR�DQWLKRUDULR�

6%�(�������5��� �����
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66�����&'

'(6&5,3&,Ï1

&RQMXQWR�GH�PLFUyPHWUR�SDUD�HO�DMXVWH�GH�OD�DJXMD�

9iOYXOD�GH�&RQWURO

63$�����.

63$�����.

63$�����. &RQMXQWR�GH�DMXVWH�GH�OD�DJXMD�FRQ�WULQTXHWH�

%DUUD�GH�PRQWDMH�

7XHUFD�GH�OD�EDUUD�GH�PRQWDMH�

63$�����.

63$����.�

63$�����.�

$**6���

$&&(625,26

1��'(�
3,(=$�

7DSyQ�GH�SRVLFLyQ�GH�DJXMD�ILMD�

$FRSODPLHQWRV�SDUD�HO�FRQWURO�UHPRWR�GHO�DLUH�GH�DWRPL]DFLyQ�\�GHO�
DEDQLFR���6XVWLWX\H�D�ODV�SLH]DV������GHO�GLDJUDPD�GH�SLH]DV�

7DSRQHV�FLHJRV�GH�DWRPL]DFLyQ�\�DEDQLFR��VXVWLWX\H�D�ODV�SLH]DV�
�����GHO�GLDJUDPD�GH�SLH]DV�
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