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(VWH�WUDEDMR�VH�GLULJH�D�SHUVRQDV�FRPSURPHWLGDV�FRQ�HO�FDPELR�VRFLDO�GHVGH�OD�SHUVSHFWLYD�GHO�(YDQJHOLR��$�OD�GLPHQVLyQ�KXPDQD�DxDGLPRV�OD�JOREDOLGDG�GH�OD�VDOYDFLyQ�TXH�HO�VHJXLPLHQWR�GH�-HV~V�LPSOLFD�KR\�
(V� HYLGHQWH� TXH�� DQWH� ORV� DFRQWHFLPLHQWRV� QHFHVLWDPRV� SRVLFLRQDUQRV�� $QWH�DFRQWHFLPLHQWRV�GH�JUDQ�HQYHUJDGXUD�OD�QHFHVLGDG�HV�REOLJDFLyQ�
+D\� TXH� UHLQWHUSUHWDU� OD� UHDOLGDG� GHVGH� QXHVWUDV� SRVLFLRQHV� \� DVt� RULHQWDU� QXHVWUR�FRPSURPLVR��3RUTXH�OR�GH�-HV~V��ORV�SREUHV�\�OD�MXVWLFLD�HV�DOJR�PX\�VHULR��/D�FRQVWUXFFLyQ�GHO�IXWXUR�GHVGH�HO�SUHVHQWH��H[LJH�DFFLyQ�\�PRYLOL]DFLyQ��TXL]iV�FRQIURQWDFLyQ��3HUR�HQ�SULPHU�OXJDU�IRUPDFLyQ��DQiOLVLV�\�UHIOH[LyQ��TXH�HV�FRPSDWLEOH�\�SDUDOHOD�D�OD�DFFLyQ��GH�OD�TXH�DVt�PLVPR�VH�UHDOLPHQWD�
3RU�WDQWR��QR�VH� WUDWD�GH�HYLWDU�OD�DFFLyQ�KDVWD�WHQHU�OD�DGHFXDGD�IRUPDFLyQ��+D\�TXH�SDUWLFLSDU�GH�OD�OXFKD�\D��3HUR�WDPSRFR�VH�WUDWD�GH�XQLUQRV�VLQ�PiV�D�PRYLPLHQWRV��DQiO LVLV�\�HVWUDWHJLDV�SUHYLDPHQWH�HODERUDGDV�� LQFOXVR�DWUDFWLYDV�\�FRQ� IXHUWH�GLQDPLVPR��$Kt� WDPELpQ�WHQHPRV�PXFKR�TXH�DSRUWDU�FRPR�HQYLDGRV�FRQVFLHQWHV�GH�-HV~V�

�����)XHQWHV
� /RV� DFRQWHFLPLHQWRV�� HV� GHFLU� OD� REVHUYDFLyQ� GH� OD� VLWXDFLyQ� DFWXDO�� VXV� FDXVDV� \�FRQVHFXHQFLDV��XQD�YLVLyQ�HQ�UHOLHYH�GH�ORV�PLVPRV�
� (O�(YDQJHOLR��'H�pO�WRPDPRV�QXHVWUDV�SRVLFLRQHV�EiVLFDV��$OJXQRV�SDVDMHV�VRQ�FODURV�FRPR�HO�GH�OD�PXOWLSOLFDFLyQ�SDQHV�\�SHFHV��GHO�TXH�VH�GHULYDQ�DOJXQRV�SULQFLSLRV��

9 /D� OyJLFD� HFRQyPLFD� QR� HV� VXILFLHQWH� �GLVSRQLELOLGDGHV�� LU� D� FRPSUDU��UD]RQDPLHQWR�HFRQRPLFLVWD�9 +D\�VXILFLHQWHV�ELHQHV�SDUD�WRGRV�\�SDUD�VDFLDU�D�WRGRV�9 6H�WUDWD�GH�FRQVWUXLU�XQ�QXHYR�RUGHQ�VROLGDULR�HQ�HO�TXH�HVR�VHD�SRVLEOH�
� /D�&LHQFLD�(FRQyPLFD��OD�6RFLRORJtD��OD�+LVWRULD�HWF��TXH�DSRUWDQ�OX]�VREUH�HO�SUHVHQWH��D\XGDQ�DO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ��D�SUHYHU�HO�IXWXUR�\�D�RULHQWDU�SROtWLFDV�\�DFFLRQHV�FRUUHFWRUDV�
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�����$QWH�HO�6��;;,
(O�SUHVHQWH�6LJOR�QRV�WUDH�LPSRUWDQWHV�UHWRV�

x (O�6�;,;�WHUPLQy� OOHQR�GH�HVSHUDQ]DV��8WRStDV�GH�XQ�PXQGR�PHMRU��GH�JUDQ�DUUDLJR��EDVDGDV�HQ�PRGHORV�VRFLDOHV�DOWHUQDWLYRV�\�ODV�SRVLELOLGDGHV�TXH�RIUHFtD�HO�GHVDUUROOR�GH�OD�&LHQFLD�\�HO�PDTXLQLVPR��
x (O�6��;;�KD�VLGR�WUHPHQGR��JXHUUDV��KDPEUH������+D�VXSXHVWR�HO�ILQ�GH�ODV�XWRStDV��$O�ILQDO��QRV�VLW~D�DQWH XQ�HVFHQDULR�GH�JUDQGHV�FDPELRV�H�LQFHUWLGXPEUHV�\�VLQ�PRGHORV�DOWHUQDWLYRV�SRU�ORV�TXH�DSRVWDU�
x +HPRV�GH�YLVOXPEUDU�SRU�GyQGH�SXHGHQ�LU�\�ORV�UHWRV�TXH�GHEHPRV�DIURQWDU��SXHV�WHQHPRV�FODUR�TXH�HO�IXWXUR�QR�HVWD�SUHGHWHUPLQDGR�\�TXH�SRGHPRV�\�WHQHPRV�TXHLQIOXLU�HQ�pO�

$OJXQDV�SLQFHODGDV�GHO�HVFHQDULR�KHUHGDGR��
D� /D�*OREDOL]DFLyQ��YLYLPRV�HQ�XQ�SODQHWD�PiV�LQWHUUHODFLRQDGR�H�LQWHUGHSHQGLHQWH�TXH�GD�OXJDU�D�QXHYDV�HVWUXFWXUDV�GH�UHODFLRQHV�TXH�VH�YDQ�HQWUHWHMLHQGR��1RV�HQFRQWUDPRV�HQ�XQ�PXQGR�FRQYHUWLGR�HQ�XQD�DOGHD�JOREDO�
E� (O�PHUFDGR� OLEUH� \� HO� FDSLWDOLVPR� JOREDO� GH� DOFDQFH� XQLYHUVDO� TXH� DSR\DQ� \�VXVWHQWDQ� XQ� GHWHUPLQDGR� FDUiFWHU� GHO� PXQGR� JOREDOL]DGR�� GH� WDO� PRGR� TXH�IiFLOPHQWH�VH�LGHQWLILFD�HO�KHFKR�GH�OD�JOREDOL]DFLyQ�FRQ�HVWH�VLVWHPD�HFRQyPLFR�
F� /DV�JUDQGHV�PLJUDFLRQHV��(O�6��;;,�VHUi�HO�VLJOR�GH�ODV�JUDQGHV�PLJUDFLRQHV��6LHPSUH�KD�KDELGR�PLJUDFLRQHV��$QWHV��SXHEORV�\�QDFLRQHV�VH�SRQtDQ�HQ�PDUFKD��+R\�QR�VRQ�SXHEORV��VLQR�LQGLYLGXRV�TXH�KX\HQ�GH�OD�PLVHULD��GHO�KDPEUH�R�GH�OD�JXHUUD��8QD�UHG�GH�PDILDV VH�DSURYHFKD�\�OR�KDFH�SRVLEOH��(Q�HO�PXQGR�KD\�����PLOORQHV�GH�LQPLJUDQWHV��HO����GH�OD�SREODFLyQ�GHO�SODQHWD��8Q�GDWR�DGLFLRQDO��8QD�UHFLHQWH�HQFXHVWD�UHYHOD�TXH�HO�����GH�ORV�PDUURTXtHV�GHVHDQ�HPLJUDU��(VWR�QRV�VLW~D�DQWH�XQ�IHQyPHQR�TXH�QR�KD�KHFKR�PiV�TXH�HPSH]DU�
G� /D�GLYHUVLGDG�FXOWXUDO��/D�UHDOLGDG�GH�OD�DOGHD�JOREDO�\�OD�HPLJUDFLyQ�QRV�OOHYD�DO�UHWR� GH� OD� FRH[LVWHQFLD� GH� GLVWLQWDV� FXOWXUDV�� 6HUi� LPSRVLEOH� \�PXFKR�PHQRV�GHVHDEOH�HO�DLVODPLHQWR�\�OD�HVWDQTXHLGDG�FXOWXUDO��7DPSRFR�SDUHFH�SRVLEOH�QL�GHVHDEOH�XQ�PHVWL]DMH�FXOWXUDO�SDUD�OOHJDU�D�XQD�~QLFD�FXOWXUD��XQLYHUVDO��+DEUtD�TXH�DSRVWDU�SRU�OD�DSHUWXUD��HO�GLiORJR�\�OD�LQIOXHQFLD�PXWXD��$OJXQRV�YDORUHV�RFFLGHQWDOHV�VRQ�EiVLFRV�H�LQFXHVWLRQDEOHV��OD�GLJQLGDG�GH�OD�SHUVRQD��OD�LJXDOGDG��HWF��3XHGH�VHU�GHVWDFDEOH�HQ�HVWH�FRQWH[WR�OD�GLJQLGDG�GH�OD�SHUVRQD��OD�PXMHU�\�VX�VLWXDFLyQ�HQ�RWUDV�FXOWXUDV��
H� 'HQWUR� GH� OR� FXOWXUDO�� OR� UHOLJLRVR�� FRH[LVWHQFLD� \� FRQIURQWDFLyQ��+R\�� IXHUWH�FRQIURQWDFLyQ� GHO� ,VODP� TXH� LQIOX\H� GH� IRUPD� LPSRUWDQWH� HQ� OD� JHRSROtWLFD�VXVWLWX\HQGR��GH�DOJXQD�PDQHUD��D�OD�DQWHULRU�FRQIURQWDFLyQ�GH�EORTXHV�
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I� /D� FLHQFLD� \� WHFQRORJtDV� GH� DOWR� ULHVJR�� 6RPRV� FDSDFHV� GH� GHVWUXLU� OD� WLHUUD��7DPELpQ�OD�PDQLSXODFLyQ�JHQpWLFD�¢6HUi�SRVLEOH�TXH�DFDEHPRV�IDEULFDQGR�VHUHV�KXPDQRV"�(V� LPSUHVFLQGLEOH�XQD�PRUDO�PX\� H[LJHQWH� HQ� HO�PXQGR�GH� OD�&LHQFLD�\�SDU�D�HOOR�XQ�FRQVHQVR�VREUH�XQD�pWLFD�GH�PtQLPRV�GH�DFHSWDFLyQ�8QLYHUVDO�J� /D�FULVLV�GH�ORV�(VWDGRV�\�GHO�RUGHQ�SROtWLFR�LQWHUQDFLRQDO��/RV�(VWDGRV�VH�YHQ�VXSHUDGRV�SRU�OD�LQWHUQDFLRQDOL]DFLyQ�HFRQyPLFD�\�HV�SUHFLVR�DERUGDU�XQ�QXHYR�RUGHQ��/D�'HPRFUDFLD�QR�HV�SRVLEOH�R�TXHGD�PX\�OLPLWDGD�D�XQD�'HPRFUDFLD�IRUPDO�GH�OD�TXH�VH�HVFDSD�HO�FRQWURO�GHO�SRGHU�HFRQyPLFR��/RV�(VWDGRV�WDPELpQ�VRSRUWDQ�OD�SUHVLyQ�GH�ORV�SXHEORV�\�QDFLRQDOLGDGHV�TXH�KR\�LQWHJUDQ��\�ORV�U HWRV�GH�XQD�GHPRFUDFLD�PiV�GLUHFWD�\�SDUWLFLSDWLYD�
K� /D�,JOHVLD��¢+DFLD�GyQGH�YD"�+D\�DOJXQRV�UHWRV�GH�JUDQ�FDODGR�TXH�DERUGDU�

� (O�FXHVWLRQDPLHQWR�GH�OD�FHQWUDOLGDG�HXURSHD��HQ�XQD�(XURSD�GHVFULVWLDQL]DGD�\�DQWH�ODV�,JOHVLDV�TXH�HPHUJHQ�FRQ�IXHU]D�HQ�RWURV�FRQWLQHQWHV�� /D�PXMHU�HQ�OD�,JOHVLD� /D�XQLyQ�GH�ODV�LJOHVLDV�� 'HPRFUDWL]DFLyQ��HO�ODLFDGR��HO�SUHVELWHUDGR�
�����0XQGLDOL]DFLyQ�\�*OREDOL]DFLyQ��&RQFHSWRV�EiVLFRV�

3DUD�HPSH]DU��KD\�TXH�WHQHU�GRV�LGHDV�FODUDV�
D� ([LVWH�XQ�JUDQ�DYDQFH�HQ�OD�DSUR[LPDFLyQ GH�ODV�SHUVRQDV�\�GH�ORV�SXHEORV�TXH�DEDUFD� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD�� 6X� RULJHQ� HVWi� HQ� HO� GHVDUUROOR� GH� ODV�FRPXQLFDFLRQHV�� ORV� LQWHUFDPELRV� GH� WRGR� WLSR�� (Q� VXPD�� OD� LQWHUUHODFLyQ� H�LQWHUGHSHQGHQFLD�HQ� ODV�TXH��FRPR�QXQFD��YLYH� OD�KXPDQLGDG�HQ�HO�P RPHQWR�KLVWyULFR�DFWXDO��(V�HO�IHQyPHQR�GH�OD�JOREDOL]DFLyQ�R�PXQGLDOL]DFLyQ�FRPR�XQD�VLWXDFLyQ�KLVWyULFD�GH�KHFKR�
E� $O�PLVPR�WLHPSR��VH�HVWi�LPSRQLHQGR�HO�FDSLWDOLVPR�OLEHUDO�FRPR�VLVWHPD�~QLFR�GH� DOFDQFH� XQLYHUVDO�� 6X� RULJHQ� HV� GREOH�� SULPHUR�� HO� IUDFDVR HVWUHSLWRVR� GHO�VLVWHPD�GH�HFRQRPtD�FHQWUDOL]DGD�\�OD�GHVDSDULFLyQ�GHO�FRPXQLVPR�SUiFWLFR�GHO�HVFHQDULR�SROtWLFR�\�HFRQyPLFR��OR�TXH�GHMD�DO�FDSLWDOLVPR�FRPR�~QLFR�VLVWHPD�YiOLGR��\��HQ�VHJXQGR�OXJDU���HO�FXHVWLRQDPLHQWR�GHO�(VWDGR�GH�%LHQHVWDU�DQWH�ODV�WHRUtDV�GH�ORV�HFRQRPLVWDV�QHROLEHUDOHV�\�GH�OD�YLDELOLGDG�SUiFWLFD�GH�GLFKR�HVWDGR�GHO�ELHQHVWDU��6H�DFHSWD�FRP~QPHQWH�TXH�HO�(VWDGR�GD�SHRU�VHUYLFLR�\�PiV�FDUR�TXH�OD�LQLFLDWLYD�SULYDGD��7DPELpQ�TXH�HV�LPSRVLEOH�PDQWHQHU�SUHVXSXHVWRV�TXH�JDUDQWLFHQ�SRU�SDUWH�GHO�(VWDGR�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�TXH�WHQtD�DVXPLGRV��$QWH�HVWD�VLWXDFLyQ�SUHVXSXHVWDULD�VH�RSWD�SRU�ODV�SULYDWL]DFLRQHV�\�OD�UHYLVLyQ�GH�OD�IXQFLyQ�GHO�(VWDGR��GHMDQGR�OD�HFRQRPtD�HQ�PDQRV�GHO�PHUFDGR�FRPR�~QLFR�UHJXODGRU�\�VREHUDQR�
F� &RP~QPHQWH�VH�XWLOL]D�HO� WpUPLQR�*OREDOL]DFLyQ�FRPR�XQ�DXWHQWLFR�FDMyQ�GH�
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VDVWUH��1R�KD\�PiV�TXH�YHU� HO� DPSOLR� DEDQLFR�GH�JUXSRV�\�PRYLPLHQWRV�FRQ�SRVLFLRQDPLHQWRV� H[WUHPDGDPHQWH� GLVWLQWRV�TXH� VH�PRYLOL]DQ� HQ� WRUQR�D� HVWH�IHQyPHQR�
G� 3RU�WDQWR��DXQTXH�WRGR�HVWi�DIHFWDGR�SRU�OD�JOREDOL]DFLyQ��HV�QHFHVDULR�GLVWLQJXLU�

� )HQyPHQR�GH�OD�PXQGLDOL]DFLyQ�� /DV�FRQVHFXHQFLDV�TXH�WLHQH�HQ�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD�GH�ORV�SXHEORV��� (O�QXHYR�RUGHQ�HFRQyPLFR�TXH�VH�HVWi�LPSRQLHQGR�EDVDGR�HQ�GHVUHJXODFLyQ�GH� OD�HFRQRPtD��HO� OLEUH�PHUFDGR�\�HO�FDSLWDOLVPR�JOREDO��-XQWR�D�HOOR��XQ�QXHYR�FRQFHSWR�GH�OD�PLVLyQ�GHO�(VWDGR�
1XHVWUR�DQiOLVLV�WLHQH�SRU�REMHWR�DERUGDU�HVWH�~OWLPR�DVSHFWR��SXHVWR�TXH��
�� /D�SREUH]D�\�OD�PDUJLQDFLyQ��\�OD�FRQVWUXFFLyQ�GH�XQ�PXQGR�PiV�MXVWR�\�VROLGDULR��WLHQHQ�XQD�UDt]�IXQGDPHQWDOPHQWH�HFRQyPLFD��� $GHPiV��HO�RUGHQ�HFRQyPLFR�\�VRFLDO�LQIOX\H�GHFLVLYDPHQWH�HQ�ORV�GHPiV�DVSHFWRV�GH�OD�YLGD�GH�ORV�SXHEORV��

�����/$�*/2%$/,=$&,Ï1�(&21Ï0,&$�
�����/D�DOGHD�JOREDO��JOREDOL]DFLyQ�R�PXQGLDOL]DFLyQ

(V�OD�VLWXDFLyQ�PDUFR�TXH�IDFLOLWD� OD� LPSODQWDFLyQ�GHO�QXHYR�VLVWHPD�HFRQyPLFR��6LQ�HPEDUJR��HQ�Vt�PLVPD�VXSRQH�XQ�JUDQ�DYDQFH�SDUD�OD�+XPDQLGDG�
� (O�DYDQFH�GH�ODV�WHOHFRPXQLFDFLRQHV�� (VWXGLRV�GH�LGLRPDV�\�RWUDV�FXOWXUDV�� (O�DFHUFDPLHQWR�GH�ORV�SXHEORV�ItVLFR�\�DIHFWLYR �
(VWDPRV�DQWH�HO�FRPLHQ]R�GH�OD�YHUGDGHUD�+LVWRULD�8QLYHUVDO�
� 6HQWLPRV�TXH�WRGRV�SHUWHQHFHPRV�DO�PLVPR�PXQGR�� /D�LGHD�GH�XQD�+XPDQLGDG�~QLFD�
'HEHPRV�DOHJUDUQRV�GH�TXH�HO�PXQGR�VH�HVWp�FRQYLUWLHQGR�HQ�XQD�DOGHD�JOREDO�
+D\� VLJQRV� GH� FRUUHVSRQVDELOLGDG SRU� HO� ELHQ� GH� WRGD� OD� IDPLOLD� KXPDQD�� 'HVGH� OD�HFRORJtD�KDVWD�ORV�GHUHFKRV�KXPDQRV��+R\�VH�GHILHQGH�OD�LQMHUHQFLD�SRU�UD]RQHV�KXPDQLWDULDV�TXH�FRPSURPHWHQ� OD�YLGD�GH� ORV�SXHEORV��9HPRV�DOJXQRV� MHIHV�GH�(VWDGR� MX]JDGRV� IXHUD�GH�VXV�IURQWHUDV�SRU�FUtPHQHV�FRQWUD�OD�KXPDQLGDG�3HUR�MXQWR�D�HVWDV�OXFHV�KD\�IXHUWHV�VRPEUDV�
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1XHVWUD�IH�QRV�LPSXOVD�D�FUHHU�TXH�FDGD�YXHOWD�GH�OD�HVTXLQD�GH�OD�+LVWRULD�QRV�DFHUFD�PiV�D�'LRV��4XH� OD�+XPDQLGDG�HQWHUD�FDPLQD�KDFtD�VX�SOHQLWXG��+R\� WDPELpQ�UHVXHQD�GH�IRUPD�HVSHFLDO�HO�PDQGDWR�GHO�*pQHVLV��³FUHFHG�PXOWLSOLFDRV�\�GRPLQDG�OD�WLHUUD´�
3HUR� WDPELpQ� WLHQH� DFWXDOLGDG� HO� VtQGURPH� GH� &DtQ�� HO� 0DO� \� VXV� HVWUXFWXUDV�� /D�H[SORWDFLyQ�GH�XQRV�SRFRV�SULYLOHJLDGRV�DO�UHVWR�GH�OD�+XPDQLGDG�
(O�SRGHU�HFRQyPLFR�HQ�EXVFD�GHO�Pi[LPR�EHQpILFR�\�OD�ULTXH]D��VH�KD�DGHODQWDGR�\�KD�WRPDQGR�YHQWDMD�HQ�HVWD�HQFUXFLMDGD�GH�OD�+LVWRULD�
&RQ�HVR�HQWUDPRV�HQ�OR�TXH�SDUD�QRVRWURV�HV�HO�FHQWUR�GHO�SUREOHPD��HO�PRGHOR�HFRQyPLFR�TXH�VH�HVWi�LPSRQLHQGR�D�OD�VRPEUD�GH�ODV�SRVLELOLGDGHV�TXH�RIUHFH�XQ�PXQ GR�JOREDOL]DGR�

�����(O�&DSLWDOLVPR�*OREDO�R�0HUFDGR�/LEUH�*OREDO�
(V�XQ�VLVWHPD�R�PRGHOR�HFRQyPLFR�TXH��FRPR�WRGR�PRGHOR��WUDWD�GH�GHILQLU�TXp�\�FXiQWR�SURGXFLU�� GyQGH�� FRQ� TXp� IDFWRUHV� �UHODFLyQ� WUDEDMR�� �FDSLWDO� WHFQROyJLFR��� VLVWHPD� GH�UHPXQHUDFLyQ� GH� ORV� IDFWRUHV� �UHQWDV�� HWF�� 3XHV� ELHQ�� HO� PHUFDGR� VH� FRQYLHUWH� HQ� HO� ~QLFR�GHWHUPLQDQWH�\�UHVSXHVWD�D�ODV�SUHJXQWDV�DQWHULRUHV�
(O� PHUFDGR� WLHQH� XQD� IXQFLyQ� GLQDPL]DGRUD�� HV� HO� PRWRU� GH� OD� HFRQRPtD� \� GH� OD�JHQHUDFLyQ� GH� ULTXH]D�� 7LHQH� WDPELpQ� XQD� IXQFLyQ UHJXODGRUD�� SXHV� OOHJD� D� HTXLOLEULRV� GH�FDQWLGDGHV�D�SURGXFLU�SUHFLRV��VDODULRV��HWF��(V�HO�UHJXODGRU�GH�OD�HFRQRPtD��(O�FDSLWDOLVPR�JOREDO�WUDWD�GH�LPSRQHU�XQ�PHUFDGR�~QLFR�D�HVFDOD�PXQGLDO�H[WHQGLHQGR�HO�VLVWHPD�D�WRGRV�ORV�SDtVHV
(O�SDSHO�GHO�(VWDGR�FRQVLVWH�HQ�OD�LPSODQWDFLyQ�GHO�PHUFDGR�OLEUH�HOLPLQDQGR�FXDOTXLHU�WLSR� GH� WUDED� D� OD� FRQWUDWDFLyQ� GH�PHUFDQFtDV�� GLQHUR� R� WUDEDMR�� GHMDQGR� HO� ELHQHVWDU� GH� ORV�FLXGDGDQRV�\�HO�IXQFLRQDPLHQWR�GH�OD�HFRQRPtD�D�UHVXOWDV�GH�ODV�OLEUHV�IXHU]DV�GHO�PHUFDGR�

�����(O�(VWDGR�\�0HUFDGR�OLEUH
&RQYLHQH�GHWHQHUVH�HQ�HVWH�SXQWR�TXH�HV�FODYH�SDUD�HQWHQGHU�ORV�HIHFWRV�GHO�QXHYR�VLVWHPD�VREUH�HO�FRQMXQWR�GH�ORV�FLXGDGDQRV��$O�(VWDGR�VH� OH�DVLJQD�OD�IXQFLyQ�GH�LPSODQWDU�HO� OLEUH�PHUFDGR��OR�TXH�VLJQLILFD�

� +DFtD�DGHQWUR��GHVUHJXODFLyQ��HV�GHFLU�GHVWUXLU�WRGDV�ODV�HVWUXFWXUDV�GH�FRKHVLyQ�TXH�VXSRQJDQ�WUDEDV�DO�OLEUH�PHUFDGR�� +DFtD�DIXHUD�DSHUWXUD��DSHUWXUD�D�OD�OLEUH�FLUFXODFLyQ�GH�FDSLWDOHV�\�GH�PHUFDQFtDV��DOJXQDV�OLPLWDFLRQHV��
7RGR�HVWR�LPSOLFD��

D� 5HIRUPD�GHO�PHUFDGR�ODERUDO�
� &RQWUDWDFLyQ�LQGLYLGXDO��FRQ�HOLPLQDFLyQ�GH�OD�FRQWUDWDFLyQ�FROHFWLYD�R�FRQYHQLRV�
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TXH�OD�UHJXOHQ��� (OLPLQDFLyQ� GH� GLILFXOWDGHV� D� OD� IOH[LELOLGDG� ODERUDO�� GHVSLGRV�� HWF���LQGHPQL]DFLRQHV��OHJLVODFLyQ�ODERUDO�SURWHFWRUD���� (O� 0HUFDGR� TXHGD� FRPR HO� UHJXODGRU� GH� HPSOHR� \� VDODULRV� FRQ� WRGDV� VXV�FRQGLFLRQHV�
E� /LPLWDFLyQ�GHO�(VWDGR�DO�SDSHO�GH�JXDUGLiQ
� 'H�ODV�FRQGLFLRQHV�GH�OLEUH�PHUFDGR�� 'HO�RUGHQ�\�OD�FRKHVLyQ�EDVDGD�HQ�OD�OH\�SHQDO�
(VWR�OOHYDUi�D�
�� 3ULYDWL]DFLRQHV��HO�(VWDGR�QR�LQWHUYLHQH�HQ�OD HFRQRPtD�FRPR�HPSUHVDULR��QL�HQ�VHFWRUHV�HVWUDWpJLFRV��HQHUJtD��QL�FRPR�JDUDQWH�GHO�ELHQHVWDU�VRFLDO��HQ�VDQLGDG��HQVHxDQ]D���HWF��� 'HVPDQWHODPLHQWR�GHO�(VWDGR�GHO�%LHQHVWDU��6H�FRQVLGHUD�SUREDGR�TXH��� (O� (VWDGR� JHVWLRQD� PDO� \� PiV� FDUR�� (V� XQ� SRVWXODGR� EiVLFR� GHO� QXHYR�SHQVDPLHQWR�
F� 7LHQH� XQ� REMHWLYR� IXQGDPHQWDO� EXVFDU� OD� HVWDELOLGDG� HFRQyPLFD� �LQIODFLyQ�� D�FXDOTXLHU�SUHFLR��IUHQWH�DO�REMHWLYR�GHO�SOHQR�HPSOHR�KDVWD�DKRUD�GHIHQGLGR�
G� $EDQGRQR�GH�OD�UHVSRQVDELOLGDG�GH�JDUDQWH�GH�OD�YLGD�GH�ORV�FLXGDGDQRV�IUHQ WH�D�ODV�IXHU]DV�GHO�PHUFDGR��6HUi�UHVXOWDGR�GHO�HTXLOLEULR�\�HO�MXHJR�GHO�PHUFDGR�OLEUH�TXH�HV�HO�JUDQ�GLQDPL]DGRU�GH�OD�HFRQRPtD�
H� /LPLWDFLyQ�GH�VX�FDSDFLGDG�GH�JRELHUQR�D�OD�FRWD�GH�SRGHU�TXH�OH�GHMD�XQ�PHUFDGR�JOREDOL]DGR�GH�FDSLWDOHV�TXH�VH�PXHYH�FRQ�VX�SURSLD�OyJLFD��$QWH�HOOD�FDGD�(VWDGR�GHEH�DSDUHFHU�FRPR�XQD�EXHQD�RSRUWXQLGDG��\�RIUHFHU�VXV�YHQWDMDV�FRPSDUDWLYDV��VX�PHMRU�DGDSWDFLyQ�D�OD�QXHYD�VLWXDFLyQ�
I� $FHSWDFLyQ�GH�OD�LQGHSHQGHQFLD�GH�OD�HFRQRPtD�FRQ�VXV�SURSLDV�OH\HV�\�UHJODV��DMHQDV� D� ODV� RSFLRQHV� GH� *RELHUQR�� /LPLWDFLyQ� � GH� OD� SROtWLFD� HFRQyPLFD� D�JDUDQWL]DU�TXH�WDOHV�OH\HV�\�UHJODV�SXHGDQ�DFWXDU�VLQ�WUDEDV��\�EXVFDU�OD�HVWDELOLGDG�D�FXDOTXLHU�SUHFLR�

(Q�OD�SUDFWLFD��(VWDGRV�8QLGRV�HV�HO�SDUDGLJPD�GHO�VLVWHPD��GRQGH�VH�GD�FRQ�PD\RU�IXHU]D�\�GHVGH�GRQGH�VH�TXLHUH�SUR\HFWDU�D�WRGDV�ODV�QDFLRQHV�GHO�PXQGR�
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�����(O�6LVWHPD�GHO�0HUFDGR�/LEUH
$QWHFHGHQWHV�� (VWH�LQWHQWR�QR�HV�QXHYR��VH�GLR�\D�HQ�OD�,QJODWHUUD�GH�OD�VHJXQGD�PLWDG�GHO�6LJOR�;,;��(O�DQiOLVLV�GH�HVH�SHULRGR�SXHGH�D\XGDU�D�FODULILFD U�OD�SUREOHPiWLFD�\�VXV�FRQVHFXHQFLDV�

� )XH�XQ�H[SHULPHQWR�GH�LQJHQLHUtD�VRFLDO�GH�ODUJR�DOFDQFH��&DPELy�ODV�EDVHV�GH�OD�VRFLHGDG�\�VX�FRKHVLyQ��GHVGH�OD�IDPLOLD�KDVWD�ORV�JUHPLRV�R�OH\HV�UHJXODGRUDV�GH�OD�YLGD�HFRQyPLFD��
� 6X�REMHWLYR��/LEHUDU�OD�YLGD�HFRQyPLFD�GHO�FRQWURO�VRFLDO�\�SROtWLFR��,QVWDXUDU�HO�PHUFDGR�OLEUH�SDUD�TXH�VLQ�OLPLWDFLyQ�DOJXQD�GHWHUPLQDUi�HO�SUHFLR�GH�WRGDV�ODV�FRVDV��LQFOXLGR�HO�WUDEDMR�
� 3UHYLDPHQWH��OD�YLGD�HFRQyPLFD�HVWDED�UHJXODGD�\�OLPLWDGD�SRU�OD�QHFHVLGDG�GH�PDQWHQHU�OD�FRKHVLyQ�VRFLDO�FRQ�XQ�EXHQ�Q~PHUR�GH�OH\HV��DJUXSDFLRQHV�JUHPLDOHV�HWF��/D�VRFLHGDG�KDEtD�LGR�FRQVWUX\HQGR�XQD�HVWUXFWXUD�GH�SURWHFFLyQ�\�OD�YLGD�HFRQyPLFD�HVWDED�LQVHUWDGD�H�LQIOXLGD�SRU�OD�YLGD�VRFLDO�
� )XH�QHFHVDULD�XQD�UXSWXUD�SUHYLD�SDUD�GDU�OXJDU�D�OD�DSD ULFLyQ�GHO�QXHYR�RUGHQ�VRFLDO��(VWD�UXSWXUD�VH�KD�FRQRFLGR�FRPR��³OD�JUDQ�WUDQVIRUPDFLyQ´��6XSXVR�HO�GHVPDQWHODPLHQWR�GH�OD�VRFLHGDG�VXV�YtQFXORV��VX�YLGD�

(Q�OD�DFWXDOLGDG�
� $OFDQ]DU� XQD� WUDQVIRUPDFLyQ� VHPHMDQWH� HV� HO� REMHWLYR� SULPRUGLDO� GH� OD�2UJDQL]DFLyQ� 0XQGLDO� GHO� &RPHUFLR�� HO� )0,� \� OD� RUJDQL]DFLyQ� SDUD� OD�FRUSRUDFLyQ� \� GHVDUUROOR� OLGHUDGR� SRU� ((�88�� 6H� EDVD� HQ� XQD� WHVLV� GH� OD�,OXVWUDFLyQ��/D�UD]yQ�GH�QXHYR�VHUi�HO�HMH�HQWRUQR�DO�TXH�VH�FRQVWUX\D�XQ�QXHYR�RUGHQ� XQLYHUVDO�� 7RGDV� ODV� QDFLRQHV� GHO�PXQGR� FRQYHUJHUiQ� KDFLD� XQD� ~QLFD�FLYLOL]DFLyQ�EDVDGD�HQ�OD�UD]yQ��ODV�LQVWLWXFLRQHV�\�ORV�YDORUHV�RFFLGHQWDOHV�
� (Q�HVWH�VHQWLGR�((88�HV�OD�~OWLPD�SRWHQFLD�,OXVWUDGD��(O�FDSLWDOLVPR�GHPRFUiWLFR�DPHULFDQR� VH� DFHSWDUi� SURQWR� HQ� WRGR� HO� SODQHWD�� IXVLRQiQGRVH� HQ� XQ ~QLFR�PHUFDGR�OLEUH��(VWH�PRGHOR�DSDUHFH�FRPR�HO�QXHYR�RUGHQ�EDVDGR�HQ�OD�UD]yQ�
� (O�)0,��20&��HWF��KDQ�LPSXHVWR�SROtWLFDV�SDUD�LQFRUSRUDU�D� ORV�SDtVHV�D�HVWH�PHUFDGR�OLEUH�\�~QLFR�
� 9HUHPRV�FyPR�HVWD�XWRStD�GH�XQD�~QLFD�FLYLOL]DFLyQ�\�XQ�~QLFR�PHUFDGR�QX QFD�SRGUi�UHDOL]DUVH��SHUR�HVWi�GHMDQGR�\�GHMDUi�PXFKR�GRORU�\�VXIULPLHQWR�D�VX�SDVR��(VWi�IUDFDVDQGR�HQ�5XVLD��&KLQD�KD�GHVDUUROODGR�FDSLWDOLVPR�SDUWLFXODU�
� *HRUJH�6DURV�DILUPD��³(O�FRODSVR�GHO�PHUFDGR�JOREDO�VHUtD�XQ�DFRQWHFLPLHQWR�WUDXPiWLFR�GH�FRQVHFXHQFLDV�LQLPDJLQDEOHV��6LQ�HPEDUJR��PH�UHVXOWD�PiV�IiFLO�GH�LPDJLQDU�TXH�OD�FRQWLQXDFLyQ�GHO�UpJLPHQ�DFWXDO´�
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�����8WRStDV�ULYDOHV�LOXVWUDGDV
1R�KD�VLGR�HO�~QLFR�LQWHQWR�GH�JOREDOL]DFLyQ��0DU[�IXH�XQ�JUDQ�LOXVWUDGR��MXQWR�FRQ�ORV�WHyULFRV� GHO� FRPXQLVPR� TXH� FRQFLELHURQ� XQ� QXHYR� RUGHQ� D� HVFDOD� PXQGLDO�� (O� PRGHOR� GH�HFRQRPtD�SODQLILFDGD�LPSODQWDGD�HQ�OD�8566�WUDWy�GH�H[WHQGHUVH�D�HO�FRQMXQWR�GHO�SODQHWD�
+R\� SRGHPRV� FRQWHPSODU� VXV� JUDQGHV� FRVWHV��PLOORQHV� GH� YLGDV� KXPDQDV�� GHVDVWUHV�HFROyJLFRV��FRUUXSFLyQ�\ FRODSVR�ILQDO�
-XQWR� DO� FDSLWDOLVPR� JOREDO� \� DO� FRPXQLVPR�� IXH� WRPDQGR�FRQVLVWHQFLD� HO�(VWDGR�GH�%LHQHVWDU��1R�VH�KD�SODQWHDGR�FRPR�XQD�XWRStD�TXH�WUDWD�GH�LPSRQHUVH��(V�IUDJPHQWDGD�\�EXVFD�DGKHVLRQHV��+R\�VXIUH�XQD�IXHUWH�SUHVLyQ��LQWHUQDPHQWH�SRU�ORV�S DUWLGDULRV�GHO�QXHYR�RUGHQ�\�GHVGH�HO�H[WHULRU�SRU�HO�PHUFDGR�JOREDOL]DGR�\�HO�GXPSLQJ�VRFLDO��6LQ�HPEDUJR�KD\�TXH�UHFRUGDU�TXH�IXH�OD�UHVSXHVWD�\�HO�ILQDO�GHO�FDSLWDOLVPR�VDOYDMH�GH�OD�,QJODWHUUD�GH�6LJOR�;,;�

�����$1È/,6,6�'(�$/*81$6�(;3(5,(1&,$6�
����,QJODWHUUD�6� ;,;�

� 1R� VXUJLy� SRU� FDVXDOLGDG� QL� IXH� HO� UHVXOWDGR� GH� XQ� ODUJR� SURFHVR� HYROXWLYR�� FRPR�SURFODPD�OD�QXHYD�GHUHFKD��VLQR�SRU�XQD�GHFLVLyQ�GHO�SRGHU�SROtWLFR�
� 1R�IXH�FRQGLFLyQ�EiVLFD�SDUD�HO�GHVDUUROOR�LQGXVWULDO�\�HFRQyPLFR��2WURV�SDtVHV�OOHJ DURQ�D�VLWXDFLyQ�SDUHFLGD�FRQ�XQ�FDSLWDOLVPR�VXMHWR�D�XQD�IXHUWH�LQWHUYHQFLyQ�GHO�(VWDGR��-DSyQ��$OHPDQLD�\�86$�
� )XH�XQ�H[SHULPHQWR�VXL�JHQHULV��~QLFR��LQJOpV�

�����0HGLGDV�R�FRQGLFLRQHV�SUHYLDV�TXH�OR�KLFLHURQ�SRVLEOH
� (VWDGR�SUHGHPRFUiWLFR�
� 5HIRUPD�SURSLHGDG�DJUDULD��6H�FRQYLUWLHURQ�ODV�WLHUUDV�FRPXQDOHV�\�SHTXHxDV�SURSLHGDGHV�HQ� ODWLIXQGLRV�� /D� /H\� GH� &HUFDPLHQWRV� SRVLELOLWy� OD� HFRQRPtD� FDSLWDOLVWD� HQ� OD�DJULFXOWXUD�
� /D�DEURJDFLyQ�GH�OD�/H\�GH�&HUHDOHV��SURWHFFLRQLVWD�IUHQWH�DO�OLEUH�FRPHUFLR�
� /D�UHIRUPD�GH�OD�/H\�GH�3REUHV�ILMDQGR�XQ�QLYHO�GH�VXEVLVWHQFLD�LQIHULRU�DO�VDODULR�PiV�EDMR�GHO�PHUFDGR��(Q�FRQGLFLRQHV�GHJUDGDQWHV��FDGD�XQR�HUD�UHVSRQVDEOH�GH�VX�SURSLR�ELHQHVWDU��IUHQWH�D�OD�RSLQLyQ�WUDGLFLRQDO�TXH�RWRUJDED�HVWD�IXQFLyQ�D�OD�FRPXQLGDG��6X�REMHWLYR��7UDVSDVDU�OD�UHVSRQVDELOLGDG�D�ORV�LQGLYLGXRV�\�REOLJDU�D�WUDEDMDU�DO�VDODULR�GH�
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PHUFDGR��� 7DPELpQ�OD�ILMDFLyQ�GH�ORV�VDODULRV�SRU�HO�PHUFDGR�OLEUH�
� 7RGDV�ODV�OH\HV�SURWHFWRUDV�IXHURQ�DEROLGDV��1R�GHEtD�KDEHU�LQWHUIHUHQFLDV�D�OD�OLEHUWDG�GH�FRQWUDWDFLyQ�HQWUH�DPR�\�WUDEDMDGRU�

(Q�UHVXPHQ��
� /D�HOLPLQDFLyQ�\�UHIRUPD�GH�OD�SURSLHGDG�\�GH�OD�SURWHFFLyQ�D�OD�DJULFXOWXUD�� /D�UHIRUPD�GH�OD�OH\�GH�SREUHV�SDUD�REOLJDU�D�WUDEDMDU�� /D�HOLPLQDFLyQ�GH�WRGRV�ORV�FRQWUROHV�VREUH�VDODULRV�

)XHURQ�ORV�SUHUUHTXLVLWRV�QHFHVDULRV�SDUD�HVWDEOHFHU�HO�OLEUH�PHUFDGR�D�PHGLDGRV�6��;,;��6REUH�pO�KD\�TXH�GHFLU��
� ([LVWLy�HQWUH������\�������)XH�XQ�SHULRGR�GH�DXJH�FRQ�FRVWHV�VRFLDOHV�TXH�IXHURQ�LQVRSRUWDEOHV�� $� PHGLGD� TXH� ODV� FRQGLFLRQHV� GHPRFUiWLFDV� VH� H[WHQGLHURQ�� DXPHQWy OD�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�OD�HFRQRPtD��7XYR�TXH�LQWHUYHQLU�\�UHJXODU�� 'HVGH� ����� VXUJLHURQ� XQD� VHULH� GH� UHIRUPDV� TXH� OLPLWDURQ� ODV� OLEHUWDGHV� GHO�PHUFDGR��/H\�GH�HGXFDFLyQ��ODV�OH\HV�GH�IiEULFDV��HWF�� 1R�IXHURQ�HOHPHQWRV�GH�XQD�HVWUDWHJLD�SUHGHWHUPLQDGD�VLQR�PHGLGDV�SDUD�UHVROYHU�SUREOHPDV�FRQFUHWRV��/D�OLPLWDFLyQ�GHO�/DLVVH]�IDLUH�IXH�XQD�FRQVHFXHQFLD�QR�GHVHDGD�GH�UHVSXHVWDV�QR�FRRUGLQDGDV�� /RV�PHUFDGRV�OLEUHV�VRQ�SURGXFWR�GH�OD�LPSRVLFLyQ�GHO�(VWDGR��ORV�PHUFDGRV�FRQ�OLPLWDFLRQHV� VRQ� OD� QRUPD� HQ� WRGD� VRFLHGDG�� /D� UHVSXHVWD� GH� XQD� VRFLHGDG�HVWUXFWXUDGD�\�RUJDQL]DGD�FRPR�FRPXQLGDG��)XH�SRVLEOH�HQ�,QJODWHUUD�SRUTXH�VH�FDUHFtD�GH�LQVWLWXFLRQHV�GHPRFUiWLFDV�\�GXUy�PLHQWUDV�HVD�VLWXDFLyQ�VH�PDQWXYR��)LQDOHV�6�;,;�� (Q� OD� SULPHUD� *0�� <D� H[LVWtDQ� ODV� EDVHV� GHO� (VWDGR� GH� %LHQHVWDU�� $O� OHQWR�FUHFLPLHQWR�GH�OD�OHJLVODFLyQ�VRFLDO�GH�ILQDO�6� ;,;��VLJXLy�XQ�YHOR]�GHVDUUROOR�GHO�(VWDGR�GH�%LHQHVWDU�� /D�FRPSHWHQFLD�HQWUH�ORV�SDUWLGRV�HQ�XQD�GHPRFUDFLD�HPHUJHQWH�SDUD�DOLYLDU�OD�SREUH]D�IXH�GHWHUPLQDQWH�� /DV�WHRUtDV�NH\QHVLDQDV�WRPDURQ�SOHQD�YLJHQFLD�D�SDUWLU�GH�OD�*UDQ�'HSUHVLyQ�\�OD����*0��6XSXVLHURQ�FDPELRV�WUDQVFHQGHQWDOHV�KDFtD�HO�(VWDGR�GH�%LHQHVWDU�

6XV�SRVWXODGRV
�� /RJUDU�SOHQR�HPSOHR�FRPR�REMHWLYR�EiVLFR�GH�OD�SROtWLFD�HFRQyPLFD�
�� (O� (VWDGR� FRPR� OtGHU� GH� OD� HFRQRPtD� D� WUDYpV� GHO� 3UHVXSXHVWR�� OD� SROtWLFD�PRQHWDULD��OD�LQWHUYHQFLyQ�HQ�ORV�PHUFDGRV�HWF�

� /OHYDURQ� DO� FRQWURO� GH� OD� YLGD� HFRQyPLFD� SRU� HO� (VWDGR� �LPSXHVWRV��UHGLVWULEXFLyQ� GH� OD� UHQWD�� HQVHxDQ]D�� YLYLHQGD�� SROtWLFD� PRQHWDULD�� \�FRQWURO�GH�SUHFLRV��SDUD�ORJUDU��
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� (O�SOHQR�HPSOHR� 6HJXULGDG�DQWH�OD�YLGD�� 1R�QDFLHURQ�GH�XQD�FRQYHUVLyQ�LQWHOHFWXDO�VLQR�GHO�UHFKD]R�\�HO�KRUURU�DQWH� HO� VXIULPLHQWR�� HO� FRODSVR� HFRQyPLFR� \� ODV� GLFWDGXUDV�� HQ� XQD�GHPRFUDFLD� HPHUJHQWH�� (VWD� VLWXDFLyQ� DSDUHFH� GHVFULWD� FRQ� GHWDOOH� HQ�PXFKRV� HVFULWRV� GH� 'LFNHQV� �PXMHUHV� \� QLxRV� HQ� ODV� PLQDV��OLPSLDFKLPHQHDV��OD�YLGD�HQ�IiEULFDV�WH[WLOHV�����
�����,QJODWHUUD�������������7KDWFKHU

&LHQ�DxRV�GHVSXpV��HO�/DLVVH]�IDLUH��HO�PHUFDGR�OLEUH��UHWRUQy�HQ�HVDV�GpFDGDV�
� &DXVDV��,QWHUYHQFLyQ�GHO�)0,�DQWH�OD�JUDQ�FULVLV�GH��������FDtGD�SURGXFWLYLGDG��FRQIOLFWRV�VRFLDOHV��FULVLV�HFRQyPLFD��
� &RQVHFXHQFLDV��DEDQGRQR�GHO�FRQVHQVR�.H\QHVLDQR��\� OD� OOHJDGD�GH�0DUJDUHW�7KDWFKHU�DO�SRGHU�

/DV�PHGLGDV�TXH�VH�DGRSWDURQ�SDUD�LPSODQWDU�HO�PHUFDGR�OLEUH��VH�EDV DURQ�HQ�WUHV�SLODUHV�
� 5HGXFFLyQ�GHO�SDSHO�GH�ORV�VLQGLFDWRV
� 3ULYDWL]DFLyQ�GH�ODV�YLYLHQGDV�PXQLFLSDOHV�
� 5HGXFFLyQ�GH�ORV�LPSXHVWRV�GLUHFWRV�

3DUDGyMLFDPHQWH�� HVWH� SURFHVR� OR� LQLFLy� HO� SDUWLGR� ODERULVWD�� DVXPLHQGR� TXH� \D� QR�UHVXOWDED�YLDEOH�HO�PDQWHQLPLHQWR�GH�OD�SROtWLFD�.H\QHV�
� $Vt�HPSH]y�FRPR�UHVSXHVWD�D�XQ�SUREOHPD�EULWiQLFR�VLQ�XQD�ILORVRItD�GH�IRQGR�
� (O�SULPHU�REMHWLYR�IXH�OD�UHIRUPD�GH�ORV�VLQGLFDWRV�\�OD�UXSWXUD�GH�FRUSRUDWLYLVPR�EULWiQLFR��FRQVHQVR�HQ�SROtWLFD�HFRQyPLFD�HQWUH�*RELHUQR��SDWURQR V�\�VLQGLFDWRV���SRUTXH�\D�QR�FUHDED�ULTXH]D�QL�FRKHVLyQ�VRFLDO��VLQR�TXH�HUD�FDXVD�GHO�FRQIOLFWRV�\�SpUGLGD�GH�FRPSHWLWLYLGDG�
� 6LJXLHURQ�ODV�SULYDWL]DFLRQHV�GH�VHFWRUHV�FODYH�FRPR�ORV�IHUURFDUULOHV�
� (O�(VWDGR�VH�UHWLUy�GH�OD�YLGD�HFRQyPLFD�

&RQVHFXHQFLDV�� &HQWUDOL]DFLyQ�\�FUHFLPLHQWR�GHO�SRGHU�GHO�(VWDGR���3DUDGRMD���(O�OLEUH�PHUFDGR�H[LJH� XQ� SRGHU� IXHUWH� TXH� HOLPLQH� ODV� LQVWLWXFLRQHV� PHGLDGRUDV�� VLQGLFDWRV��DVRFLDFLRQHV��TXH�WHQtDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�GHIHQVD�GHO�LQGLYLGXR�IUHQWH�D�ODV�IXHU]DV�OLEUHV�GHO�PHUFDGR�
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� 3ULYDWL]DFLRQHV�� FDUEyQ� JDV�� HOHFWULFLGDG�� WHOHFRPXQLFDFLRQHV� �SDUD� REWHQHU�IRQGRV�SDUD�VX�SURSLD�PRGHUQL]DFLyQ��DYLDFLyQ��DVWLOOHURV�HWF��
� 1DFLRQDOL]DFLyQ�\�FRQFHQWUDFLyQ�HQ�HO�JRELHUQR�FHQWUDO�GH� LQVWLWXFLRQHV�KDVWD�HQWRQFHV�EDMR�FRQWURO�GHPRFUiWLFR�GH�JRELHUQRV�ORFDOHV��3DVDQ�D�VHU�JHVWLRQDGRV�SRU�DJHQFLDV�SDUDHVWDWDOHV�EDMR�FRQWURO�GHO�JRELHUQR�FHQWUDO�
� &DPELR�UDGLFDO�HQ�OD�FRQFHSFLyQ�GHO�SDSHO�GHO�(VWDGR��3DUD�.H\QHV�VX�REMHWLYR�EiVLFR�HV�HO�SOHQR�HPSOHR�\�HO�ELHQHVWDU�VRVWHQLEOH
� 3DUD�7KDWFKHU�HO�(VWDGR�GHEH�FUHDU�XQ�PDUFR�OHJDO�SDUD�SRVLELOLWDU�HO�PHUFDGR�OLEUH��HQ�HVSHFLDO�HO�GHO�WUDEDMR��GH�DFXHUGR�HO�PRGHOR�DPHULFDQR��PRYLOLGDG�DOWD��IOH[LELOLGDG�VDODULDO�GHVFHQGHQWH��EDMRV�FRVWHV�SDUD�ORV�HPSUHVDULRV�
� (VSHFWDFXODU�DXPHQWR�HPSOHR�SUHFDULR��VDODULRV�LQIHULRUHV�DO�XPEUDO�GH�SREUH]D��UHDSDULFLyQ� GHO� UDTXLWLVPR�� WXEHUFXORVLV� \� RWUDV� HQIHUPHGDGHV� OLJDGDV� D� OD�SREUH]D�
� 5HEDMD� GH� ODV� D\XGDV� VRFLDOHV� \� GHO� VLVWHPD� GH� SHQVLRQHV� SDUD� REOLJDU� D� ORV�SDUDGRV�D�DFHSWDU�HO�VDODULR�PiV�EDMRV GHO�PHUFDGR��IXHU]D�XQD�RIHUWD�DGLFLRQDO�TXH�SUHVLRQD�ORV�VDODULRV�D�OD�EDMD�
� 'HFOLYH�GH�OD�IDPLOLD��FRPR�FRQVHFXHQFLD�GH�OD�PRYLOLGDG�H�LQHVWDELOLGDG�ODERUDO��(Q�HVWH�SHUtRGR� ODV�PXMHUHV�FDVDGDV�EDMDQ�GHO�����DO������/RV�QDFLPLHQWRV�H[WUDPDWULPRQLDOHV�VH�GXSOLFDQ��(Q������HO�����GH�ORV�PDWULPRQLRV�WHUPLQDEDQ�HQ�GLYRUFLR�
� &UHFLPLHQWR�GH�OD�SREUH]D��(O�Q~PHUR�GH�IDPLOLDV�HQ�GHVHPSOHR�WRWDO�SDVD�GH�������HQ�������DO�����HQ������8QR�GH�FDGD�FLQFR�KRJDUHV�FDUHFH�GH�HPSOHR��([FOXVLyQ�VRFLDO�VLQ�SDUDOHOR�HQ�(XURSD��6ROR�86$��3UHVHQWD�QLYHOHV�VLPLODUHV�
� /D�WDVD�GH�HQFDUFHODPLHQWR�HV�VROR�FRPSDUDEOH�FRQ�86$��DXQTXH�OHMRV��\�VLJXH�FUHFLHQGR�� )UXWR� GHO� GHVPDQWHODPLHQWR� VRFLDO� \� GHVDUUDLJR� (Q� ����� ± ����PLOORQHV�GH�GHOLWRV��(Q������±����PLOORQHV��XQ�LQIRUPH�GHO�%�&�6��WULSOLFD�HVWD�FLIUD��
� $XPHQWR� GH� ORV� JDVWRV� GHO� (VWDGR� SDUD� OD� DSOLFDFLyQ� GH� OD� OH\�� &UHFLHURQ�FRQVWDQWHPHQWH��HO�Q~PHUR�GH�SROLFtDV�SDVy�GH��������D���������

/D� FRQH[LyQ� HQWUH� ODV� SROtWLFDV�GH� OLEUH�PHUFDGR� \� ODV� GH� OD� OH\� \� HO� RUGHQ� VRQ�HYLGHQWHV�/D�HOLPLQDFLyQ�GH�ODV�LQVWLWXFLRQHV�LQWHUPHGLDV��IUXWR�GHO�GHVPDQWHODPLHQWR�VRFLDO�\�GHO�GHVDUUDLJR��KDFHQ�GHO�'HUHFKR�3HQDO�HO�SULQFLSDO�DSR\R�GHO�RUGHQ�VRFLDO��
� ,PSUHVLRQDQWH�FUHFLPLHQWR�GH�OD�GHVLJXDOGDG��0D\RU�TXH�FXDOTXLHU�RWUR�SDtV�GHO�HQWRUQR�FRPSDUDEOH��(Q������HO�����PiV�ULFR�GLVIUXWDED�GHO�����GH�OD�5HQWD�
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)LQDO�GH�OD�HUD�� 6H�KXQGLy�HQ�ODV�HOHFFLRQHV�GH�������0DMRU��� /RV� WUDVWRUQRV� VRFLDOHV� SURGXFLGRV� SRU� HO� OLEUH�PHUFDGR� JHQHUDURQ� VX� SURSLR�UHFKD]R�\�IUHQDURQ�VXV�DPELFLRQHV�SROtWLFDV��3HUR�ORV�FDPELRV�SURGXFLGRV�VRQ�WDQ�SURIXQGRV� TXH� LPSRVLELOLWDEDQ� OD� YXHOWD� D� OD� VLWXDFLyQ� DQWHULRU�� 6H� KDEtDQ�GHVWUXLGR�ORV�SLODUHV�EiVLFRV�GH�FRKHVLyQ�VRFLDO�FRPR�OD�IDPLOLD��HO�EDUULR�R�ODV�DVRFLDFLRQHV��GHMDQGR�DO�LQGLYLGXR�VyOR�DQWH�OD�YLGD�
&RQVHFXHQFLDV�SDUD�HO�PXQGR�� 7KDWFKHU�FDSWXUy�HO�HVStULWX�GH�OD�pSRFD�\�GLR�UHVSXHVWD�D�DOJXQDV�QHFHVLGDGHV�GH�*UDQ�%UHWDxD��SHUR� OR�TXH�HUD�QDFLRQDO�\�FRQFUHWR�GHJHQHUy�HQ�XQD�LGHRORJtD�XQLYHUVDO��6XV�SROtWLFDV�IXHURQ�UHSURGXFLGDV�HQ�HO�PXQGR�HQWHUR�

� /RV�UHVXOWDGRV�HVWiQ�VLHQGR�SDUHFLGRV�DO�6��;,;�SHUR�VHUi�PiV�GLItFLO�FRUUHJLU�OD�GHVLQWHJUDFLyQ� VRFLDO� JHQHUDGD�� /DV� JUDQGHV� GHVLJXDOGDGHV� DPHQD]DQ� OD�HVWDELOLGDG�SROtWLFD��SXHV� ORV�JRELHUQRV�QDFLRQDOHV�FXHQWDQ�FRQ�XQ�PDUJHQ�GH�PDQLREUD�PX\�SHTXHxR�DQWH�OD�FRPSHWHQFLD�JOREDO�\�OD�PRYLOLGDG�GHO�FDSLWDO�
�������(�(�8�8�

/D�VDOLGD�GH�OD�JUDQ�GHSUHVLyQ�\�VX�SURVSHULGDG�VH�EDVDURQ�HQ�OD�LQWHUYHQFLyQ�GHO�JRELHUQR�HQ�OD�HFRQRPtD�HVWLPXODQGR��OD�DFWLYLGDG��FUHDQGR�HPSOHR�D�WUDYpV�GHO�SURWHFFLRQLVPR��OD�SROtWLFD�SUHVXSXHVWDUtD�\�PRQHWDULD��ODV�REUDV�S~EOLFDV��5RRVEHOW��.H\QHV�\�HO�1HZ�'HDO��
� +R\�HQ�86$�ORV�OLEUHV�PHUFDGRV�KDQ�SURGXFLGR�XQD�GHVLQWHJUDFLyQ�VRFLDO�VLQ�LJXDO�HQ�2FFLGHQWH�
� /DV�IDPLOLDV�VRQ�PiV�GpELOHV
� (O�RUGHQ� VRFLDO� HVWD� EDVDGR�HQ�XQD�SROtWLFD� GH�HQFDUFHODPLHQWRV�P DVLYRV��/D�FiUFHO�HV�HO�PHGLR�GH�FRQWURO�VRFLDO��
� /D�GHVLQWHJUDFLyQ�GH�ODV�IDPLOLDV�\�FRPXQLGDGHV�SRU�HO�OLEUH�PHUFDGR�GH�WUDEDMR�\�OD�FiUFHO�FRPR�~OWLPR�UHFXUVR�FRQWUD�HO�FRODSVR�VRFLDO�YDQ�GH�OD�PDQR�
� /RV�QLYHOHV�GH�GHVLJXDOGDG�VRQ�SDUHFLGRV�D�$PpULFD�/DWLQD�
� $�SHVDU�GH�HVRV�IDOORV�((�88�VLJXH�VLHQGR�OD�YDFD�VDJUDGD�TXH�JDQD�DGKHVLRQHV�\�VH�FRQYLHUWH�HQ�HO�PRGHOR�GH�XQD�QXHYD�FLYLOL]DFLyQ�XQLYHUVDO�
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�����68�352<(&,Ï1�081',$/��HO�PHUFDGR�OLEUH�JOREDO�R�FDSLWDOLVPR�JOREDO
(Q�OD�SUiFWLFD�HTXLYDOH�D�OD DPHULFDQL]DFLyQ�GHO�PXQGR��0iV�TXH�DQWH�XQD�DOGHD�R�FLXGDG�PXQGLDO�HVWDPRV�HQ�XQ�FRUWLMR�FRQ�XQ�VHxRULWR��((88�
6X�RULJHQ�KD\�TXH�EXVFDUOR�HQ������FXDQGR�7KDWFKHU�\�5HDJDQ�OOHJDQ�DO�SRGHU�

�����(O�SURFHVR
�� (O�SULPHU�SDVR��OD�LQWHUQDFLRQDOL]DFLyQ�GHO�FRPHUFLR��+D�VLGR�XQ�ODUJR�FDPLQR�TXH�FRPHQ]y�FRQ�OD�H[SDQVLyQ�HXURSHD�GHO�6�;9,�KDVWD�OOHJDU�HQ������D�OD�URQGD�8UJXD\�FRQ�20&���*D77�����HOLPLQDFLyQ�EDUUHUDV�HWF��
�� /D�,QWHUQDFLRQDOL]DFLyQ�GH�OD�SURGXFFLyQ��/DV�HPSUHVDV�GLYHUVLILFDQ�VX�SURGXFFLyQ�\�VXV�FRPSRQHQWHV�HQ�WRGR�HO�PXQGR��SDUD�HO�)RUG�0RQGHR�VH�IDEULFDQ�SLH]DV�HQ����SDtVHV�GH�WUHV�FRQWLQHQWHV��VH�SLHQVD�HQ�HVWUDWHJLD�JOREDO��TXp�\�GyQGH�SURGXFLU��FRQ�TXp�SURYHHGRUHV��SDUD�TXp�PHUFDGRV�
�� /LEUH� PRYLPLHQWR� GH� FDSLWDOHV�� KDVWD� KDFH� SRFR� OLJDGRV� D� ORV� PRYLPLHQWRV� GH�PHUFDQFtDV�R�LQYHUVLRQHV�D�ODUJR�SOD]R�FRQ�IXHUWHV�FRQWUROHV�D�OD�HFRQRPtD�UHDO��+R\��XQLGR�D�ORV�DYDQFHV�GH�ODV�WHOHFRPXQLFDFLRQHV��OD�PRYLOLGDG�HV�LQPHGLDWD��(O�QHJRFLR�HVSHFXODWLYR�D�FRUWR�SOD]R�PXHYH�YHUGDGHUDV�DYDODQFKDV�GH�FDSLWDO�TXH�HQWUDQ�\�VDOHQ�GH�ORV�SDtVHV�JHQHUDQGR�LQHVWDELOLGDG�\�IXHUWHV�EHQHILFLRV��
�� &RQFHQWUDFLyQ�GHO�SRGHU�HFRQyPLFR��/D�GLVSHUVLyQ�GH�OD�SURGXFFLyQ�KD�OOHYDGR�OD�LQGXVWULDOL]DFLyQ�D�QXHYRV�SDtVHV��6H�SXHGH�DILUPDU�TXH�KD�KDELGR�FUHFLPLHQWR�JOREDO��6LQ�HPEDUJR��

� 3DtVHV�\�FRQWLQHQWHV�KDQ�TXHGDGR�H[FOXLGRV�SRU�QR�LQWHUHVDU�D�QDGLH��QL�FRPR�IDEULFDQWHV�QL�FRPR�PHUFDGR��
� +DQ�FUHFLGR�PiV�ORV�PiV�ULFRV�\�FRQ�PiV�SRVLELOLGDGHV��KDFLD�ORV�TXH�VH�GLULJHQ�ORV�UHFXUVRV�
� /DV�IXVLRQHV�\�DGTXLVLFLRQHV�KDQ�JHQHUDGR�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDOHV��$OJXQDV�FRQ�PiV�SRWHQFLD�TXH�PXFKRV�SDtVHV��$OJXQDV�FLIUDV�FRPSDUDWLYDV�GH�IDFWXUDFLyQ�GH�HPSUHVDV�\�3,%�GH�SDtVHV�HQ�������

*HQHUDO�0RWRUV ������PLO�PLOORQHV�GH�GyODUHV7XUTXtD� ����6XGiIULFD ���9HQH]XHOD ��,%0 ��1HVWOp ��
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�� 'HVWUXFFLyQ�GHO�(VWDGR�GH�%LHQHVWDU��5XSWXUD�VRFLDO�\�(VWDGR�JHQGDUPH �SROLFtD��(O�(VWDGR�HV�FRQVLGHUDGR�XQ�PDO�DGPLQLVWUDGRU��GD�SHRU�VHUYLFLR��FRQ�PD\RUHV�FRVWHV��*HVWLRQD�PDO� ODV� SHQVLRQHV�� OD� HQVHxDQ]D� \� OD� VDQLGDG��� 6X� IXQFLyQ� VH� OLPLWD� DO�HTXLOLEULR�SUHVXSXHVWDULR�\�OD�HVWDELOLGDG�HFRQyPLFD�
�� 'HVUHJXODFLyQ�GH�ODV�UHODFLRQHV�ODERUDOHV�\�PHUFDGR�OLEUH�GH�WUDEDMR�TXH�FRQ�OOHYD�FRQWUDWRV� EDVXUD�� SUHFDULHGDG� H� LQVHJXULGDG��(VWD� SUHVLyQ� TXHGD� UHIRU]DGD� SRU� HO�GXPSLQJ�VRFLDO�
�� 0D\RU�LQHVWDELOLGDG�H�LQVHJXULGDG�DQWH�ODV�FULVLV��/RV�JUDQGHV�HVSDFLRV�HFRQyPLFRV�TXH�WUDEDMDQ�FRQ�FDSLWDOHV�HQ�WLHPSR�UHDO��VRQ�SHOLJURVRV��/D�FULVLV�VH�SURSDJD�GH�LQPHGLDWR��6XPHUJHQ�HQ�OD�GHSUHVLyQ�D�FRQWLQHQWHV�HQWHURV�FRQ�XQ�ODUJR�UHJXHUR�GH�YtFWLPDV�� /R� KHPRV� YLVWR� HQ� HO� 6XGHVWH� $VLiWLFR�� HO� HIHFWR� 7HTXLOD�� HWF�� 'HVGH�SRVLFLRQHV� QHROLEHUDOHV� FRPR� HO� )LQDQFLDO� 7LPHV� VH� UHFODPD� XQ� FRQWURO� D� ORV�PRYLPLHQWRV�GH�FDSLWDOHV��6H�SUHGLFH�\D�OD�GHVLQWHJUDFLyQ�LQPLQHQWH�GHO�VLVWHPD�VL�QR�VH�FRUULJHQ�VXV�GHILFLHQFLDV��

� (O�JUDYH�GHWHULRUR�GHO�UHSDUWR�GH�OD�ULTXH]D�
� /D�LQVHJXULGDG�DQWH�OD�YLGD�
� /RV�PRYLPLHQWRV�HVSHFXODWLYRV�GH�JUDQGHV�FDSLWDOHV�

�����1HFHVLGDG�GH�UHJXODU�OD�HFRQRPtD�JOREDO�
/D�JOREDOL]DFLyQ�UHJXODGD�SXHGH�VHU�EHQHILFLRVD��SRGUtD�H[WHQGHU�HO�(VWDGR�GH�%LHQHVWDU�D�PXFKRV�SDtVHV�
&RQ�ORV�DFWXDOHV�FULWHULRV�QHROLEHUDOHV�HV�SHOLJURVtVLPR��DXQTXH�HQ�OD�SUiFWLFD�QR�VH�SXHGH�KDEODU�GH�~QLFR�VLVWHPD�FDSLWDOLVWD�VLQR�XQ�VLVWHPD�DGDSWDGR�D�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�TXH�KD�GDGR�OXJDU�D�GLVWLQWRV�WLSRV�GH�FDSLWDOLVPR�

� 1RUXHJD�\�'LQDPDUFD��FRQ�IXHUWH�PDQWHQLPLHQWR�GHO�(VWDGR�GH�%LHQHVWDU�
� 5HVWR�GH�(XURSD���HQ�XQ�JUDGR�LQIHULRU��
� 586,$��ODV�PDILDV�
� &KLQD��PRGHOR�GH�PLFUR�HPSUHVD�GH�GLiVSRUD�

6LQ�HPEDUJR��KD\�TXH�UHFRQRFHU�TXH�
� (Q�WRGRV�ORV�FDVRV�HQ�PD\RU�R�HQ�PHQRU�PHGLGD�H O�SRGHU�GH�ORV�JRELHUQRV�HV�OLPLWDGR��(O�PXQGR�GH�OD�HFRQRPtD�VH�HVFDSD�DO�FRQWURO�SROtWLFR�
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� (O�H[SHULPHQWR�GHO�6�;,;�JHQHUy�KRUURU�\�UHFKD]R�\�SXGR�WUDGXFLUVH�HQ�UHIRUPDV�GDQGR�OXJDU�DO�(VWDGR�GH�%LHQHVWDU�JUDFLDV�DO�DYDQFH�GH�OD�GHPRFUDFLD��$PEDV�VH�GDEDQ�HQ�XQ�PLVPR�iPELWR�
� /RV� WHyULFRV�GHO�QHROLEHUDOLVPR�VH�KDQ�FXLGDGR�PXFKR�GH�HVWDEOHFHU�XQD�YLGD�HFRQyPLFD��PRYLPLHQWR�GH�FDSLWDOHV��OLEUH�FRPHUFLR��PXOWLQDFLRQDOHV��TXH�QR�WLHQHQ�XQ�SRGHU�SROtWLFR�SDUDOHOR�
� (V�HYLGHQWH�OD�QHFHVLGDG�GH�JHQHUDU�XQ�QXHYR�RUGHQ�SROtWLFR�GHPRFUiWLFR�DO�TXH�VRPHWHU�OD�HFRQRPtD��3XHGH�SDUHFHU�XQD�XWRStD��SHUR�KD\�VLJQRV�GH�TXH�FDYHQ�DYDQFHV��(Q�OD�8QLyQ�(XURSHD�VH�KDQ�GDGR�SDVRV�VLJQLILFDWLYRV�

�����9,$6�'(�&217(67$&,Ï1�
$QWH�HVWD�JUDYH�SUREOHPiWLFD�VH�DEUH�XQ�DPSOLR�IUHQWH�GH�FRQWHVWDFLyQ��VLHQGR�FRQVFLHQWHV�GH� ODV�JUDYHV�FULVLV�� ORV� ULHVJRV�\�VXIULPLHQWRV�TXH�\D�H[LVWHQ�\�TXH�SUHYLVLEOHPHQWH� LUiQ�HQ�DXPHQWR��(O�FDPSR�SDUD�HO�FRPSURPLVR�IUHQWH�DO�FDSLWDOLVPR�JOREDO�LPSXOVD�D�WUDEDMDU�HQ�PXFKDV�GLUHFFLRQHV�\�iPELWRV�

� /D�FRQFHSFLyQ�\�GHVDUUROOR�GH�XQD�QXHYD�XWRStD��GH�XQ�PRGHOR�DOWHUQDWLYR�FDSD]�GH�JHQHUDU�DGKHVLRQHV�\�SURYRFDU�XQ�PRYLPLHQWR�JOREDO�TXH�VXSHUH�HO�VLPSOH�UHFKD]R��
� ,PSXOVDU�HO�DFWXDO�PRYLPLHQWR�DQWLJOREDOL]DFLyQ�\�SDUWLFLSDU�GH�pO��
� /DPHQWDEOHPHQWH�VH�HVWi�GDQGR�XQ�UHSOLHJXH�GH�ODV�LQWHUQDFLRQDOHV�VRFLDOLVWDV��\�OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� TXH� VHUtDQ� SXQWRV� LPSRUWDQWHV� GH�DSR\R�
� 'HVGH�HO�WUDEDMR�HQ�QXHVWUD�UHDOLGDG�QDWXUDO��FRPR�FRQWH[WR�R�PDUFR�HQ�HO�TXH�GDU�OD�EDWDOOD�JOREDO��/D�OXFKD�KDEUi�GH GDUVH�GRQGH�VH�PDQLILHVWH�HO�VLVWHPD��HQ�VXV�SXQWRV�FODYHV��

9 5HIRUPD�ODERUDO�\�OD�HPSUHVD�9 'HIHQVD�\�H[WHQVLyQ�GHO�%LHQHVWDU�6RFLDO9 'HIHQVD�GH�OD�FRKHVLyQ�LQWHUQDFLRQDO�EXVFDQGR�FDPELRV�HVWUXFWXUDOHV�9 3ULRUL]DU�FRPR�REMHWLYR�GH�OD�SROtWLFD�HO�ELHQ�FRP~Q�9 5HJXODU�\�SURWHJHU�PHUFDGRV�\�DFWLYLGDGHV�FODYH�9 )LMDU�WHUULWRULDOPHQWH�HO�FDSLWDO�9 5HIRUPD�GHO�VLVWHPD�ILVFDO�FRUULJLHQGR�GHVLJXDOGDGHV�\�HYLWDQGR�HO�GXPSLQJ�VRFLDO�9 )UHQR� D� ORV�PRYLPLHQWRV� GH� FDSLWDO� \� UHJXODFLyQ� GH� ORV�PRYLPLHQWRV� GH�PHUFDQFtDV�9 3DVR�D XQD�SROtWLFD�DFWLYD�GH�JHQHUDFLyQ�GH�HPSOHR�\�ELHQHVWDU�
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9 'HIHQVD�D�XOWUDQ]D�DTXt�\�DKRUD�GH�ODV�FRQTXLVWDV�GHO�HVWDGR�GH�ELHQHVWDU�
� &RPR� SXQWRV� GH� DSR\R� KDEUtD� TXH� SDUWLU� GH� ODV� RUJDQL]DFLRQHV� H[LVWHQWHV��0RYLPLHQWRV�FLXGDGDQRV��SDUWLGRV��VLQGLFDWRV�\�DVRFLDFLRQHV�
� 6HUi�QHFHVDULR�OOHJDU�D�XQ�HVWDGR�VROLGDULR�XQLYHUVDO��JHQHUDGR�\�JHVWLRQDGR�GH�DEDMR�D�DUULED�
� +DEUi� TXH� FUHDU� QXHYDV� HVWUXFWXUDV� GHPRFUiWLFDV� GH� UDQJR� VLPLODU� DO� SRGHU�HFRQyPLFR��3RUTXH�'HPRFUDFLD�\�OLEUH�PHUFDGR�VRQ�LQFRPSDWLEOHV�
� (V� QHFHVDULR� LPSOLFDU� \� WUDVODGDU� HVWD� SUREOHPiWLFD� D� QXHVWUD UHDOLGDG� GH� EDVH��PRYLOL]DU� FRPR� XQD� FUX]DGD� IUDJPHQWDGD� TXH� LPSUHJQH� SDUWLGRV� VLQGLFDWRV� HWF��/XFKDQGR� D� IDYRU� GH� OH\HV� GH� SURWHFFLyQ� \� FRKHVLyQ�� \� DSR\DQGR� SDUWLGRV� TXH�SURSRQJDQ�JRELHUQRV�UHVSRQVDEOHV�GHO�ELHQHVWDU�GH�ORV�FLXGDGDQRV�


