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����$�OD�FXRWD�UHVXOWDQWH�GH�OD�DSOLFDFLyQ�GH�ODV�WDULIDV�SUHFHGHQWHV�VHUi�GH�
DSOLFDFLyQ�HO�WLSR�GH�JUDYDPHQ�HQ�YLJRU�GHO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR�´��
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³$UWtFXOR������7DULIDV�GHO�VHUYLFLR����

����/D�WDULID�GHO�VHUYLFLR�FRQVWD�GH�XQD�FXRWD�ILMD�HQ�IXQFLyQ�GHO�XVR�D�TXH�VH�
GHVWLQD�HO�DJXD�\�GH�XQD�FXRWD�YDULDEOH�HQ�IXQFLyQ�GHO�FRQVXPR��

6H�FRQWHPSOD�DVLPLVPR�XQRV�FRHILFLHQWHV�FRUUHFWRUHV�D�DSOLFDU�HQ�HXURV�P���HQ�
IXQFLyQ�GH�OD�&ODVLILFDFLyQ�1DFLRQDO�GH�$FWLYLGDGHV�(FRQyPLFDV��&1$(��\�GH�ORV�
YDORUHV�GHO�tQGLFH�GH�FRQWDPLQDFLyQ�GHO�WLSR�GH�DFWLYLGDG�TXH�VH�WUDWH��ORV�FXDOHV�VH�
PXOWLSOLFDUiQ�SRU�HO�SUHFLR�GH�ORV�EORTXHV�TXH�VH�DSOLTXH�D�OD�FRQFUHWD�DFWLYLGDG�SDUD�OD�
TXH�VH�VROLFLWD�HO�DOWD��

� /D�WLSRORJtD�GH�XVRV�GHO�DJXD�VHUi�OD�SUHYLVWD�HQ�VX�FRUUHVSRQGLHQWH�2UGHQDQ]D�
UHJXODGRUD�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH��

�����/DV�WDULIDV�GHO�VHUYLFLR�VHUiQ�ODV�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�GHO�VLJXLHQWH�
FXDGUR��FX\DV�WDULIDV�HVSHFLDOHV�VH�DSOLFDUiQ�VLHPSUH�D�LQVWDQFLD�GH�SDUWH��XQD�YH]�
FRPSUREDGR�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLEOHV���

�� 7DULID�SHQVLRQLVWDV��VHUi�GH�DSOLFDFLyQ�D�DTXHOORV�DERQDGRV�GHO�VHUYLFLR�TXH�VH�
HQFXHQWUHQ� HQ� VLWXDFLyQ� GH� MXELODFLyQ� \� VX� SHQVLyQ� QR� VXSHUH� OD� PtQLPD�
HVWDEOHFLGD� HQ� OD� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� SDUD� HO� DxR�
YLJHQWH�� 7DPELpQ� VHUi� GH� DSOLFDFLyQ� D� DTXHOORV� DERQDGRV� DO� VHUYLFLR� TXH� VH�
HQFXHQWUHQ� HQ� VLWXDFLyQ� GH� LQFDSDFLGDG� SHUPDQHQWH� HQ� ORV� JUDGRV� GH� JUDQ�
LQYDOLGH]�R�DEVROXWD�� \�TXH�SHUFLEDQ�XQD�SHQVLyQ�TXH�QR� VXSHUH� ODV� FXDQWtDV�
PtQLPDV� HVWDEOHFLGDV� HQ� OD� /H\�*HQHUDO� GH�3UHVXSXHVWRV� GHO�(VWDGR�SDUD� HO�
DxR�YLJHQWH��

(VWD�WDULID�PDQWHQGUi�VX�YLJHQFLD�HQ�WDQWR�QR�FDPELHQ�ODV�FLUFXQVWDQFLDV�TXH�
PRWLYDURQ�VX�DSOLFDFLyQ��

�� 7DULID� SDUDGRV�� VHUi� GH� DSOLFDFLyQ� D� DTXHOORV� DERQDGRV� GHO� VHUYLFLR� TXH� VH�
HQFXHQWUHQ� HQ� VLWXDFLyQ� GH� GHVHPSOHR� FRPR� SDUDGRV� GH� ODUJD� GXUDFLyQ�� HV�
GHFLU��DTXHOODV�SHUVRQDV�TXH�HVWpQ�LQVFULWRV�FRPR�GHPDQGDQWHV�GH�HPSOHR�HQ�
ODV� RILFLQDV� S~EOLFDV� GH� HPSOHR� GH� IRUPD� LQLQWHUUXPSLGD� GXUDQWH� XQ� SHULRGR�
VXSHULRU�D�XQ�DxR��

(VWD�WDULID�WHQGUi�YLJHQFLD�DQXDO��GHELHQGR�HQ�VX�FDVR�VROLFLWDU�OD�UHQRYDFLyQ�HQ�
FDGD�HMHUFLFLR��

�� 7DULID�YtFWLPDV�YLROHQFLD�GH�JpQHUR��HVWD�WDULID�VHUi�GH�DSOLFDFLyQ�D�ODV�YtFWLPDV�
GH�YLROHQFLD�GH�JpQHUR��HQWHQGLpQGRVH�SRU�WDOHV�DTXHOODV�TXH�FRPR�WDO�FRQVWHQ�
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HQ�UHVROXFLyQ�MXGLFLDO��\�WHQGUi�YLJHQFLD�GXUDQWH�HO�WLHPSR�TXH�VH�HVWDEOH]FD�HQ�
OD�PLVPD���

�� 7DULID�IDPLOLD�QXPHURVD��VHUi�GH�DSOLFDFLyQ�D�DTXHOORV�DERQDGRV�TXH�GLVSRQJDQ�
GHO� FRUUHVSRQGLHQWH� WtWXOR� DFUHGLWDWLYR�� GHSHQGLHQGR� OD� WDULID� GHO� Q~PHUR� GH�
KLMRV�TXH�ILJXUHQ�HQ�HO�PLVPR��\�FRQ�OD�YLJHQFLD�TXH�HQ�pVWH�VH�FRQWHPSOH���

�� 7DULID�YLYLHQGDV�GH�DFRJLGD��VHUi�GH�DSOLFDFLyQ�D�ODV�YLYLHQGDV�JHVWLRQDGDV�SRU�
DVRFLDFLRQHV� VLQ� iQLPR� GH� OXFUR� TXH� GHVHPSHxDQ� XQD� ODERU� GH� LQWHJUDFLyQ�
VRFLDO�� \� HVWpQ� LQVFULWDV� HQ� UHJLVWURV�PXQLFLSDOHV�� 3DUD� OD� DSOLFDFLyQ� GH� HVWD�
WDULID��TXH�VHUi�FRLQFLGHQWH�FRQ� OD�7DULID�SRU�IDPLOLD�QXPHURVD��HQ�DWHQFLyQ�DO�
Q~PHUR� GH� SHUVRQDV� HPSDGURQDGDV� HQ� OD� YLYLHQGD�� GHEHUi� REWHQHUVH�
DXWRUL]DFLyQ�GH�OD�&RQFHMDOtD�FRQ�FRPSHWHQFLDV�HQ�%LHQHVWDU�6RFLDO��

(VWD�WDULID�PDQWHQGUi�VX�YLJHQFLD�HQ�WDQWR�QR�FDPELHQ�ODV�FLUFXQVWDQFLDV�TXH�
PRWLYDURQ�VX�DSOLFDFLyQ��\�HQ�WRGR�FDVR��GHMDUi�GH�VHU�GH�DSOLFDFLyQ�FXDQGR�WDO�
&RQFHMDOtD�FRPXQLTXH�DO�6HUYLFLR�JHVWRU�HO�ILQ�GH�VX�YLJHQFLD��

�� 7DULID� IXJD�� VHUi� GH� DSOLFDFLyQ� D� DTXHOORV� DERQDGRV� GHO� VHUYLFLR� FRQ� WDULID�
GRPpVWLFD�TXH� MXVWLILTXHQ� GRFXPHQWDOPHQWH� OD� H[LVWHQFLD� GH� XQD� IXJD� LQWHULRU�
HQ� VXV� LQVWDODFLRQHV� SRU� DYHUtD� \� TXH� FXPSODQ� WRGDV� ODV� FRQGLFLRQHV�
VLJXLHQWHV��TXH�HO�FRQVXPR�GHO�SHULRGR�FRUUHVSRQGLHQWH�D�OD�IXJD�VHD�VXSHULRU�
D���YHFHV�HO�FRQVXPR�GHO�PLVPR�SHULRGR�GHO�DxR�DQWHULRU�\�TXH�HO�FRQVXPR�GH�
GLFKD�IXJD�H[FHGD�GH����Pñ��6ROR�VH�DSOLFDUi�OD�WDULID�HVSHFLDO�DO�SULPHU�UHFLER�
GH�OD�IXJD��

�hKd�����^�Zs/�/K�

dŝƉŽ�ĚĞ�ĂďŽŶĂĚŽ�
�ƵŽƚĂ�ĚĞ�^ĞƌǀŝĐŝŽ�

;ΦͬƚƌŝŵĞƐƚƌĞͿ�

sŝǀŝĞŶĚĂ� ϱ͕ϬϬϱ�

>ŽĐĂůĞƐ�Ǉ�ĚĞƉĞŶĚĞŶĐŝĂƐ�ŶŽ�ĚĞƐƚŝŶĂĚŽƐ�Ă�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽƐ�ĐŽŵƉƌĞŶĚŝĚŽƐ�ĞŶ�ůŽƐ�ĞƉşŐƌĂĨĞƐ�

ƐŝŐƵŝĞŶƚĞƐ�
ϭϬ͕ϬϮϬ�

>ŽĐĂůĞƐ�ĚĞƐƚŝŶĂĚŽƐ�Ă�ĂůŵĂĐĞŶĞƐ�Ž�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽƐ�ĐŽŵĞƌĐŝĂůĞƐ͕��ŵĂǇŽƌŝƐƚĂƐ͕�ĞƐƉĞĐƚĄĐƵůŽƐ͕�

ďĂŶĐŽƐ͕�ĐĂũĂƐ�ĚĞ�ĂŚŽƌƌŽƐ�Ǉ�ĐŽůĞŐŝŽƐ�ĐŽŶ�ƌĞƐŝĚĞŶĐŝĂ�
ϮϬ͕Ϭϲϴ�

�ĂƌĞƐ͕�ƌĞƐƚĂƵƌĂŶƚĞƐ�Ǉ�ƐŝŵŝůĂƌĞƐ� ϯϬ͕Ϭϳϰ�

&ĄďƌŝĐĂƐ͕�ƚĂůůĞƌĞƐ�Ğ�ŝŶĚƵƐƚƌŝĂƐ�ĞŶ�ŐĞŶĞƌĂů� ϰϬ͕ϭϱϴ�

&ĂŵŝůŝĂƐ�ŶƵŵĞƌŽƐĂƐ� ϰ͕ϯϮϳ�

WĞŶƐŝŽŶŝƐƚĂƐ�Ǉ�ǀşĐƚŝŵĂƐ�ĚĞ�ǀŝŽůĞŶĐŝĂ�ĚĞ�ŐĠŶĞƌŽ� ϰ͕ϯϮϳ�

WĂƌĂĚŽƐ�ůĂƌŐĂ�ĚƵƌĂĐŝſŶ� ϰ͕ϯϮϳ�

&h'�^� ϱ͕ϬϬϱ�
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�hKd������KE^hDK���KE��K^��KD�^d/�K^͕�/E�h^dZ/�>�^͕��KD�Z�/K^͕�D�zKZ/^d�^͕���Z�^�z�Zd�^͕͘�

&��Z/��^�

�ůŽƋƵĞ� dĂƌŝĨĂ�;ΦͬŵϯͿ�

ϭǑ��ůŽƋƵĞ� �Ğ�Ϭ�Ă�ϵ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϲϬϬ�

ϮǑ��ůŽƋƵĞ� �Ğ�ϭϬ�Ă�ϯϮ�ŵϯͬƚƌŝŵ� Ϭ͕ϭϰϰϮ�

ϯǑ��ůŽƋƵĞ� �Ğ�ϯϯ�Ă�ϲϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϮϬϱϱ�

ϰǑ��ůŽƋƵĞ� DĄƐ�ĚĞ�ϲϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϯϵϲϭ�

�hKd������KE^hDK�&�D/>/��EhD�ZK^��

�ďŽŶĂĚŽƐ� �ůŽƋƵĞ� �ŽŶƐƵŵŽ� dĂƌŝĨĂ�;ΦͬŵϯͿ

&ĂŵŝůŝĂ�ŶƵŵĞƌŽƐĂ

�ϯ�ŚŝũŽƐ�

ϭǑ��ůŽƋƵĞ͗ ĚĞ�Ϭ�Ă�ϱϬ���ŵϯͬƚƌŝŵ� Ϭ͕ϬϯϬϬ�

ϮǑ��ůŽƋƵĞ͗ ĚĞ�ϱϭ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ͗ ŵĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϮϮϴϰ�

&ĂŵŝůŝĂ�ŶƵŵĞƌŽƐĂ

ϰ�ŚŝũŽƐ�

ϭǑ��ůŽƋƵĞ͗ ĚĞ�Ϭ�Ă�ϱϲ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϯϬϬ�

ϮǑ��ůŽƋƵĞ͗ ĚĞ�ϱϳ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ͗ ŵĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϮϮϴϰ�

&ĂŵŝůŝĂ�ŶƵŵĞƌŽƐĂ

ϱ�ŚŝũŽƐ�

ϭǑ��ůŽƋƵĞ͗ ĚĞ�Ϭ�Ă�ϲϮ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϯϬϬ�

ϮǑ��ůŽƋƵĞ͗ ĚĞ�ϲϯ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ͗ ŵĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϮϮϴϰ�

&ĂŵŝůŝĂ�ŶƵŵĞƌŽƐĂ

ϲ�ŚŝũŽƐ�

ϭǑ��ůŽƋƵĞ͗ ĚĞ�Ϭ�Ă�ϲϴ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϯϬϬ�

ϮǑ��ůŽƋƵĞ͗ ĚĞ�ϲϵ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ͗ ŵĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϮϮϴϰ�

&ĂŵŝůŝĂ�ŶƵŵĞƌŽƐĂ

ϳ�ŚŝũŽƐ�

ϭǑ��ůŽƋƵĞ͗ ĚĞ�Ϭ�Ă�ϳϰ���ŵϯͬƚƌŝŵ� Ϭ͕ϬϯϬϬ�

ϮǑ��ůŽƋƵĞ͗ ĚĞ�ϳϱ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ͗ ŵĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ Ϭ͕ϮϮϴϰ�
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�hKd������KE^hDK�W�Z��K^����>�Z'���hZ��/ME

�ůŽƋƵĞ� �ŽŶƐƵŵŽ� dĂƌŝĨĂ�;ΦͬŵϯͿ

ϭǑ��ůŽƋƵĞ� �Ğ�Ϭ�Ă�ϵ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϭϬϬ�

ϮǑ��ůŽƋƵĞ� �Ğ�ϭϬ�Ă�ϯϮ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϴϭϮ�

ϯǑ��ůŽƋƵĞ� �Ğ�ϯϯ�Ă�ϲϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϭϯϮϬ�

ϰǑ��ůŽƋƵĞ� DĄƐ�ĚĞ�ϲϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϯϱϮϭ�

�hKd������KE^hDK�:h�/>��K^͕�W�E^/KE/^d�^�z�s1�d/D�^�s/K>�E�/�����'�E�ZK

�ůŽƋƵĞ� �ŽŶƐƵŵŽ� dĂƌŝĨĂ�;ΦͬŵϯͿ�

ϭǑ��ůŽƋƵĞ� �Ğ�Ϭ�Ă�ϱϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϭϬϬ�

ϮǑ��ůŽƋƵĞ� �Ğ�ϱϭ�Ă�ϱϬϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϭϮϰϳ�

ϯǑ��ůŽƋƵĞ� DĄƐ�ĚĞ�ϱϬϬ�ŵϯͬƚƌŝŵ� Ϭ͕ϮϮϴϰ�

&h'�^�

�ůŽƋƵĞ� �ŽŶƐƵŵŽ� dĂƌŝĨĂ�;ΦͬŵϯͿ

ϭǑ��ůŽƋƵĞ �Ğ�Ϭ�Ă�ϵ�ŵϯͬƚƌŝŵ� Ϭ͕ϬϲϬϬ�

ϮǑ��ůŽƋƵĞ �Ğ�ϭϬ�Ă�ϯϮ�ŵϯͬƚƌŝŵ Ϭ͕ϭϰϰϮ�

ϯǑ��ůŽƋƵĞ ŵĄƐ�ĚĞ�ϯϮ�ŵϯͬƚƌŝŵ Ϭ͕ϭϱϵϵ�

&RHILFLHQWHV� FRUUHFWRUHV� D� DSOLFDU� HQ� HXURV�P�� HQ� IXQFLyQ� GH� OD� &ODVLILFDFLyQ�
1DFLRQDO� GH� $FWLYLGDGHV� (FRQyPLFDV� �&1$(�� \� GH� ORV� YDORUHV� GHO� tQGLFH� GH�
FRQWDPLQDFLyQ��

�>�^� �>�^/&/���/ME�s�Zd/�K� /�� d�Z/&� �K�&/�/�Ed�

Ϭ� �ŽŵĠƐƚŝĐŽ�Ž�ĂƐŝŵŝůĂďůĞ�Ă�ĚŽŵĠƐƚŝĐŽ� �� d/WK�Ϭ� ϭ͕ϬϬ�

ϭ�z�ϰ� /ŶĚƵƐƚƌŝĂů�ĐŽŶ�ĐĂƌŐĂ�ĐŽŶƚĂŵŝŶĂŶƚĞ�ďĂũĂ� /��сф�ϭ͕ϭϴ� d/WK�ϭ� ϭ͕ϱϬ�
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WĄŐ͘�ϭϮ� ϵϴϴϳ�ͬ�ϮϬϮϬ�

�>�^� �>�^/&/���/ME�s�Zd/�K� /�� d�Z/&� �K�&/�/�Ed�

Ϯ� /ŶĚƵƐƚƌŝĂů�ĐŽŶ�ĐĂƌŐĂ�ĐŽŶƚĂŵŝŶĂŶƚĞ�ŵĞĚŝĂ ϭ͕ϭϴ�ф�/��сф�Ϯ͕ϴϴ d/WK�Ϯ� Ϯ͕Ϯϱ�

ϯ� /ŶĚƵƐƚƌŝĂů�ĐŽŶ�ĐĂƌŐĂ�ĐŽŶƚĂŵŝŶĂŶƚĞ�ĂůƚĂ� /��ф�Ϯ͕ϴϴ�Ă�ϰ͕ϲϯ� d/WK�ϯ� ϰ͕ϱϬ�

���� $� OD� FXRWD� UHVXOWDQWH� GH� OD� DSOLFDFLyQ� GH� ODV� WDULIDV� SUHFHGHQWHV� VHUi� GH�
DSOLFDFLyQ�HO�WLSR�GH�JUDYDPHQ�HQ�YLJRU�GHO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR�´��

(O�7HQLHQWH�GH�$OFDOGH�GH�0DQWHQLPLHQWR�
(VSDFLR�3~EOLFR��6HUYLFLRV�\�&RQWUDWDFLyQ�


