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GH�YDFDFLRQHV�DQXDOHV�UHWULEXLGDV�VHUi�GH����GtDV�ODERUDEOHV��VDOYR�SDUD�TXLHQHV�QR�KXELHVHQ�FRPSOHWDGR�XQ�DxR�GH�VHUYLFLR�HQ�OD�HPSUHVD��ORV
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(O�SHUVRQDO�FRQWUDWDGR�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH������GLVIUXWDUi�GH�YDFDFLRQHV�HVFRODUHV�HQ�1DYLGDG�\�HQ�6HPDQD�6DQWD�\����GtDV

QDWXUDOHV�HQ�YHUDQR��(Q�FDVR�GH�EDMD��HVWH�SHUVRQDO�QR�GHMDUi�GH�FRPSXWDU�GLFKR�SHULRGR�FRPR�YDFDFLRQHV��QR�SXGLHQGR�VHU�UHFXSHUDGDV�HQ

RWURV�PRPHQWRV�� SRU� GLVIUXWDU� GH� YDFDFLRQHV� HQ� SHULRGRV� ILMRV� \� GHWHUPLQDGRV� GHO� DxR� H[FHSWR� TXH� HO� LQLFLR� GH� OD� EDMD� SRU� LQFDSDFLGDG

WHPSRUDO�VHD�DQWHULRU�DO�LQLFLR�GHO�SHULRGR�ILMR�DQXDO�GH�ODV�YDFDFLRQHV�
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$�SDUWLU�GHO���GH�HQHUR�GH������VH�GLVSRQGUi�GH�XQ�Pi[LPR�GH���GtDV�GH�DVXQWRV�SURSLRV�GXUDQWH�HO�DxR�QDWXUDO��3RU�FDGD�VH[HQLR�FRPSOHWDGR

D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� VH� VXPDUi� XQ� GtD�PiV� GH� DVXQWRV� SURSLRV�� KDVWD� DFXPXODU� XQ�Pi[LPR� GH� �� GtDV� GH� DVXQWRV� SURSLRV�

$GLFLRQDOPHQWH��VH�GLVSRQGUi�GH����KRUDV�DxR�SDUD�DVLVWLU�D�FRQVXOWDV�PpGLFDV�GH�HVSHFLDOLVWDV� WDQWR�GHO�SURSLR� WUDEDMDGRU�FRPR�GH�KLMRV

PHQRUHV� GH� ��� DxRV�� KLMRV� FRQ� GLVFDSDFLGDG�� SDGUHV� \� IDPLOLDUHV� D� FDUJR� HQ� VLWXDFLyQ� GH� GHSHQGHQFLD�� (VWDV� KRUDV� WDPELpQ� SRGUiQ� VHU

GLVIUXWDGDV�SDUD�DVLVWHQFLD�D�UHXQLRQHV�GH�VHJXLPLHQWR�DFDGpPLFR�SDUD�KLMRV�PHQRUHV�GH����DxRV��$Vt�PLVPR�SRGUiQ�XWLOL]DUVH�SDUD�DVLVWLU�D

FRQVXOWDV�GH�DWHQFLyQ�SULPDULD�SDUD�DTXHOORV�WUDEDMDGRUHV�TXH�QR�GLVSRQJDQ�GH�SURIHVLRQDO�VDQLWDULR�IXHUD�GH�VX�KRUDULR�ODERUDO��(VWH�SHUPLVR

GHEHUi�VHU�FRPXQLFDGR�\�MXVWLILFDGR�D�OD�HPSUHVD�D�ILQ�GH�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�FHQWUR�\�R�VHUYLFLR�

([FHSWR�SDUD�HO�SHUVRQDO�TXH��DXQ�FRUUHVSRQGLpQGROH��KD\D�RSWDGR�SRU�QR�FREUDU�HO�FRPSOHPHQWR�1��\�PDQWHQHU�ORV���GtDV�GH�DVXQWRV�SURSLRV

FRPR�Pi[LPR�\����KRUDV�SDUD�FRQVXOWDV�PpGLFDV�

(O�SHUVRQDO�GH�SDJR�GHOHJDGR�VLJXH�GLVIUXWDQGR�GH�ORV���GtDV�GH�DVXQWRV�SURSLRV�\����KRUDV�SDUD�FRQVXOWDV�PpGLFDV�

(O� SHUVRQDO� DVLJQDGR� DO� VHUYLFLR� GH� UHVLGHQFLD� QR� GLVSRQGUi� GH� GtDV� GH� DVXQWRV� SURSLRV� SHUR� Vt� GHO� FRPSOHPHQWR�1�� FRPSOHWR� �DO� TXH

FRUUHVSRQGD�\�FDOFXODGR�HQ�IXQFLyQ�GH�DQWLJ�HGDG��MRUQDGD��HWF����(O�SHUVRQDO�GH�UHVLGHQFLD�GLVSRQGUi�LJXDOPHQWH�GH�ODV����KRUDV�DxR�SDUD

DVLVWLU�D�FRQVXOWDV�PpGLFDV�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�LQGLFDGDV�SDUD�HO�SHUVRQDO�JHQHUDO�D�SDUWLU�GH������

6H�KD�HVWDEOHFLGR�XQ�FULWHULR�REMHWLYR�SDUD�OD�FRQFHVLyQ�ORV�GtDV�GH�DVXQWRV�SURSLRV�

�� 1R� SXHGHQ� FRLQFLGLU� GRV� SHUVRQDV� HO�PLVPR� GtD� SRU� FDWHJRUtD� \� VHUYLFLR�� (O� SHUVRQDO� DVLJQDGR� D�PiV� GH� XQ� VHUYLFLR� GHEHUi

VROLFLWDUOR�D�ODV�UHVSRQVDEOHV�GH�FDGD�VHUYLFLR�

��1R�VH�SXHGHQ�VROLFLWDU�FRQ�PiV�GH����GtDV�GH�DQWHODFLyQ�

��(Q�FDVR�GH�FRLQFLGLU�WHQGUi�SUHIHUHQFLD�HO�TXH�OR�KD\D�VROLFLWDGR�IRUPDOPHQWH�DQWHV��HO�SHUVRQDO�SRGUi�DFRUGDU�FDPELDU�HQWUH�HOORV

GLFKRV�GtDV�DYLVDQGR�D�'LUHFFLyQ�&RRUGLQDFLyQ�OR�DQWHV�SRVLEOH�GHO�FDPELR�ILQDO��

��(Q�FDVR�QHFHVDULR��SRU�FLUFXQVWDQFLDV�HVSHFLDOHV�GH�XQ�VHUYLFLR��SRGUiQ�UHFKD]DUVH�ORV�GtDV�GH�DVXQWRV�SURSLRV��LQFOXVR�KDELpQGRVH

\D�DXWRUL]DGR�

��$QWH�OD�SRVLELOLGDG�GH�TXH�VXUMDQ�LPSUHYLVWRV��HPHUJHQFLDV��HWF��SHUVRQDOHV�VH�UHFRPLHQGD�JXDUGDU�GtDV�GH�DVXQWRV�SURSLRV�SRU�VL

VRQ�QHFHVDULRV�HQ�DOJ~Q�PRPHQWR�

3DUD�TXLHQHV�QR�KXELHVHQ�FRPSOHWDGR�XQ�DxR�GH�VHUYLFLR�HQ�OD�HPSUHVD��VH�GLVSRQGUi�GHO�Q~PHUR�SURSRUFLRQDO�GH�GtDV�GH�DVXQWRV�SURSLRV�DO

WLHPSR�WUDEDMDGR�

/RV�GtDV�GH�DVXQWRV�SURSLRV�GHEHUiQ�HQ�WRGR�FDVR�XWLOL]DUVH�SRU�DxRV�QDWXUDOHV��QR�VLHQGR�DFXPXODEOHV�D�RWURV�DxRV�

6H�DPSOtDQ�D�XQ�Pi[LPR�GH����KRUDV�DxR� ODV�KRUDV�SUHYLVWDV�SDUD�FRQVXOWDV�PpGLFDV�GHO� WUDEDMDGRU�D��([FHSWR�SDUD�HO�SHUVRQDO�TXH��DXQ

FRUUHVSRQGLpQGROH��KD\D�RSWDGR�SRU�QR�FREUDU�HO�FRPSOHPHQWR�1��\�PDQWHQHU�ORV���GtDV�GH�DVXQWRV�SURSLRV�FRPR�Pi[LPR�\����KRUDV�SDUD

FRQVXOWDV�PpGLFDV��$GHPiV�
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��6H�LQFOX\HQ�WXWRUtDV�HVFRODUHV�GH�KLMRV�DV�KDVWD����DxRV

��8QD�YH]�DJRWDGDV��VHUiQ�SHUPLVR�QR�UHWULEXLGR�ODV�DXVHQFLDV�TXH�QR�GHULYHQ�HQ�EDMD�ODERUDO

��$WHQFLyQ�SULPDULD�VL�QR�KD\�IXHUD�GHO�KRUDULR�ODERUDO�

��4XHGD�DPSOLDGR�D�FyQ\XJH�\�IDPLOLDUHV�KDVWD�SULPHU�JUDGR�GH�FRQVDQJXLQLGDG�\�DILQLGDG��SDGUHV�VXHJURV��KHUPDQRV�H�KLMRV�GHO

WUDEDMDGRU�D��

(VWH�SHUPLVR�GHEHUi�VHU�FRPXQLFDGR�\�MXVWLILFDGR�D�OD�HPSUHVD�D�ILQ�GH�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�VHUYLFLR��6H�FRPSXWDUi�HO

WLHPSR�GH�DXVHQFLD�GHVGH�TXH�DEDQGRQH�VX�SXHVWR�GH�WUDEDMR�KDVWD�TXH�OR�UHWRPH�GH�IRUPD�HIHFWLYD��6HUi�REOLJDWRULR�SUHVHQWDU�MXVWLILFDQWH

PpGLFR�\�ILUPDU�SRU�SDUWH�GHO�WUDEDMDGRU�D�LQGLFDQGR�OD�KRUD�GH�VDOLGD�\�GH�OOHJDGD�DO�&HQWUR�SDUD�VX�LQFRUSRUDFLyQ�D�VX�SXHVWR�

(Q�FDVR�GH�KDEHU�DJRWDGR�HO�FUpGLWR�SDUD�SRVLEOHV�FRQVXOWDV��HO� WUDEDMDGRU�D�SRGUi�DXVHQWDUVH�SRU�GtDV�FRPSOHWRV�KDFLHQGR�XVR�GH�GtDV�GH

DVXQWRV�SURSLRV��\�VL�QR�OH�TXHGDUDQ�GLVSRQLEOHV�SRGUi�VROLFLWDU�GtDV�GH�SHUPLVR�QR�UHWULEXLGRV��3DUD�TXLHQHV�QR�KXELHVHQ�FRPSOHWDGR�XQ�DxR

GH�VHUYLFLR�HQ�OD�HPSUHVD��VH�GLVSRQGUi�GHO�Q~PHUR�SURSRUFLRQDO�GH�KRUDV�DO�WLHPSR�WUDEDMDGR�
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7RGRV�ORV�WUDEDMDGRUHV�GH�OD�)XQGDFLyQ�$VSDFH�GLVSRQGUiQ�GH�ODV�VLJXLHQWHV�OLFHQFLDV�

D��/RV����GtDV�SRU�PDWULPRQLR�FRQWDUiQ�GHVGH�HO�GtD�QDWXUDO�GHO�PDWULPRQLR�R�KDVWD�XQ�Pi[LPR�GH���GtDV�QDWXUDOHV�DQWHV��3RU�DFXHUGR

FRQ�OD�HQWLGDG�VH�SXHGH�SRVSRQHU�HVWH�SHUPLVR��TXH�VHUi�VLHPSUH�GLVIUXWDGR�GH�IRUPD�LQLQWHUUXPSLGD�R�HQ�XQ�Pi[LPR�GH���SHULRGRV�

VLHPSUH�\�FXDQGR�ORV�UHVSRQVDEOHV�GH�ORV�VHUYLFLRV�FRQVLGHUHQ�TXH�QR�SHUMXGLFD�DO�PLVPR�

E��$�SDUWLU�GH���HQHUR�GH������HO�SHUPLVR�GH�SDWHUQLGDG�HV�GH����VHPDQDV�\�FRQWDUiQ�GHVGH�HO�GtD�QDWXUDO�GHO�QDFLPLHQWR��6L�KXELHUD

DOJXQD�PRGLILFDFLyQ�VH�DSOLFDUi�OR�TXH�LQGLTXH�OD�OHJLVODFLyQ�YLJHQWH�

F��6HUiQ���GtDV�ODERUDEOHV�TXH�GHVGH�HO�GtD�GHO�KHFKR�FDXVDQWH�SRGUiQ�VHU�GLVFRQWLQXRV�KDVWD�FRPSOHWDU�HO�Q~PHUR�Pi[LPR�GH�GtDV

PLHQWUDV� SHUVLVWD� HO� KHFKR� FDXVDQWH� \� VLHPSUH� TXH� VH�PDQWHQJD� OD� KRVSLWDOL]DFLyQ� HQ� FXDOTXLHUD� GH� ORV� FDVRV�� 6L� UHFLEH� HO� DOWD

KRVSLWDODULD�GHMDUi�GH�FRQVLGHUDUVH�TXH�VH�PDQWLHQH�HO�KHFKR�FDXVDQWH�\�HQ�FRQVHFXHQFLD�\D�QR�DSOLFDUiQ�ORV�GtDV�GH�SHUPLVR�TXH

SXGLHUDQ�TXHGDU�SHQGLHQWHV��(O�SHUVRQDO�DVLJQDGR�DO�VHUYLFLR�GH�UHVLGHQFLD�X�RWUR�TXH�VH�ULMD�SRU�WXUQRV��GLVSRQGUi�GH���GtDV�QDWXUDOHV

FRQWLQXRV�TXH�FRQWDUiQ�GHVGH�HO�SULPHU�GtD�ODERUDEOH�GHO�WUDEDMDGRU�WUDV�HO�GtD�HQ�TXH�VH�SURGX]FD�HO�KHFKR�FDXVDQWH�

6H� GLVSRQGUi� WDPELpQ� GH� HVWRV� GtDV� HQ� FDVR� GH� DFRPSDxDPLHQWR� D� SDULHQWHV� HQIHUPRV� WHUPLQDOHV�� KDVWD� VHJXQGR� JUDGR

FRQVDQJXLQLGDG�R�DILQLGDG��HQ�ORV�GtDV�ILQDOHV�TXH�UHTXLHUDQ�FXLGDGRV�SDOLDWLYRV�HQ�GRPLFLOLR�

6H�GLVSRQGUiQ�GH���GtDV�QDWXUDOHV�HQ�FDVR�GH�LQWHUYHQFLyQ�TXLU~UJLFD�VLQ�KRVSLWDOL]DFLyQ�VL�SUHFLVD�UHSRVR�GRPLFLOLDULR�

G��/RV���GtDV�QDWXUDOHV�VH�SRGUiQ�VHU�GLVFRQWLQXRV�KDVWD�FRPSOHWDU�HO�Q~PHUR�Pi[LPR�GH�GtDV�PLHQWUDV�SHUVLVWD�HO�KHFKR�FDXVDQWH�TXH

HQ�FDVR�GH�GRPLFLOLR�VH�FRQVLGHUD�XQ�WRWDO�GH���PHVHV�GHVGH�TXH�VH�FRPXQLFD�IRUPDOPHQWH�HO�FDPELR�GH�GRPLFLOLR�D�55++�

K��3DUD�FXDOTXLHU�RWUR�SHUPLVR�R�OLFHQFLD�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�;9�&RQYHQLR�&ROHFWLYR�*HQHUDO�GH�$WHQFLyQ�D�3HUVRQDV�FRQ

'LVFDSDFLGDG�\�R�HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

&XDQGR�XQD�PLVPD�OLFHQFLD�FRLQFLGH�HQ��HO�&RQYHQLR�&ROHFWLYR�GH�$VSDFH��;9�&RQYHQLR�&ROHFWLYR�*HQHUDO�GH�$WHQFLyQ�D�3HUVRQDV�FRQ

'LVFDSDFLGDG�\�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��QR�VH�SRGUiQ�VXPDU�ORV�GtDV��3UHYDOHFHQ�ORV�GtDV�LQGLFDGRV�HQ�HO�&RQYHQLR�GH�$VSDFH�

0$187(1&,Ï1��',(7$6��75$163257(�<�'(63/$=$0,(1726

$57����

6L�OD�IDFWXUD�WLFNHWV�VXSHUD�ODV�FDQWLGDGHV�LQGLFDGDV�VRODPHQWH�VH�DERQDUi�FRPR�Pi[LPR�KDVWD�GLFKDV�FDQWLGDGHV�

%$-$6�'(�(1)(50('$'

$57����

&XDQGR�VH�KDEOD�GH�EDVH�GH�FRWL]DFLyQ�VH�HQWLHQGH��%DVH�,53)��(Q�WRGR�FDVR��VH�FRPSOHPHQWDUi�KDVWD�HO������GHO�EUXWR�GH�OD�QyPLQD�GHO�PHV

DQWHULRU�GH�OD�EDMD�

$�SDUWLU�GHO���GH�HQHUR�GH������VH�FRPSOHPHQWDQ�LJXDO�TXH�HQ�HO�FRQYHQLR�QDFLRQDO�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
2
/4

2
/1

1
0
7
9
5
2



1~P����
���GH�PDU]R�GH�����

)DVFtFXOR������6HF��,,,����3iJ�������

KWWSV���ZZZ�FDLE�HV�HERLEIURQW�¬¬¬¬'�/���30������������,661�����������

�����EDMD�SHUFLELUi�HO������KDVWD�HO�ILQDO�GH�OD�EDMD

�����EDMD�ORV���SULPHURV�GtDV�HO������KDVWD�HO�ILQDO�GH�OD�EDMD�HO����

��$�SDUWLU�GH�OD����EDMD�QR�VH�DERQDUi�FRPSOHPHQWR�DGLFLRQDO

/D�DXVHQFLD�SRU�FDXVDV�PpGLFDV�VLHPSUH�GHEHUi�HVWDU� MXVWLILFDGD�FRQ�XQD�EDMD� ODERUDO��D�SUHVHQWDU�DQWHV�GH�ORV���SULPHURV�GtDV�FRQ�IHFKD

GHVGH�HO�SULPHU�GtD���6H�UHFXHUGD�TXH�VH�GLVSRQH�GH����KRUDV�SDUD�FRQVXOWDV�PpGLFDV�\�TXH��HQ�FDVR�GH�KDEHU�DJRWDGR�HO�FUpGLWR�SDUD�SRVLEOHV

FRQVXOWDV��HO�WUDEDMDGRU�D�SRGUi�DXVHQWDUVH�SRU�GtDV�FRPSOHWRV�KDFLHQGR�XVR�GH�GtDV�GH�DVXQWRV�SURSLRV��\�VL�QR�OH�TXHGDUDQ�GLVSRQLEOHV�SRGUi

VROLFLWDU�GtDV�GH�SHUPLVR�QR�UHWULEXLGRV�

&$3Ë78/2�'e&,02

$57����

$�SDUWLU�GHO���GH�HQHUR�GH������VH�PRGLILFD�HVWH�FRPSOHPHQWR�SRU�XQD�D\XGD�SXQWXDO�GH�����HXURV�SRU�QDFLPLHQWR�R�DGRSFLyQ�OHJDO��'HEHUi

VHU�VROLFLWDGR�SRU�HO�WUDEDMDGRU�D�DO�GHSDUWDPHQWR�GH�55++�\�SUHVHQWDU�HO�FRUUHVSRQGLHQWH�OLEUR�GH�IDPLOLD�DQWHV�GH�ORV�GRFH�PHVHV�GHVGH�HO

QDFLPLHQWR�R�DGRSFLyQ�

5(9,6,Ï1�6$/$5,$/

$57����

/RV�LQFUHPHQWRV�VDODULDOHV�OR�VHUiQ�GH�ORV�VDODULRV�EDVH�GH�ODV�WDEODV�VDODULDOHV�HVWDEOHFLGDV�HQ�HO�FRQYHQLR��QR�GH�WRGRV�ORV�VDODULRV�EDVH�\D

VXSHULRUHV�LQFOXLGRV�HQ�QyPLQDV�

7$%/$�6$/$5,$/

*UXSR�SURIHVLRQDO
6DODULR�GH�HQWUDGD

�6DODULR�EDVH�

*UXSR�,,

3HUVRQDO�7LWXODGR

7LWXODGR�QLYHO��

7LWXODGR�QLYHO��

��������

�������

*UXSR�,,,

3HUVRQDO

7pFQLFR

7pFQLFR�6XSHULRU�QLYHO��

7pFQLFR

7pFQLFR�$X[LOLDU�����

7pFQLFR�$X[LOLDU�����

7pFQLFR�$X[LOLDU�����

�������

������

������

������

������

*UXSR�,9

2SHUDULR

2SHUDULR��$X[LOLDU�����

2SHUDULR��$X[LOLDU�����

2SHUDULR��$X[LOLDU�����

������

������

������

�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
2
/4

2
/1

1
0
7
9
5
2


