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JOREDO��/D�QR�SUHVHQWDFLyQ�LPSOLFD�OD�12�5(*8/$5,'$'�GH�OD�DVLJQDWXUD�
�� /D�DSUREDFLyQ�GH�XQ�H[DPHQ�ILQDO RUDO�IUHQWH�D�XQ�WULEXQDO�\�GRQGH�HO�DOXPQR

GHEHUi�UHVSRQGHU�\�GHVDUUROODU�WHPDV��GH�ORV�HMHV�WHPiWLFRV��3DUD�DFFHGHU�D
OD�PHVD�GHEHUi�SUHVHQWDU�OD�FDUSHWD�GH�WUDEDMRV�SUiFWLFRV�YLVDGD�FRQ�HO ����
GH�ORV�WUDEDMRV�
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3 3URFHGLPHQWDOHV�

x +DELOLGDG�SDUD�HO�PDQHMR�GH�~WLOHV�GH�GLEXMR�OLQHDO�
x 5HSUHVHQWDFLyQ�JUiILFD�GH�IXQFLRQHV�
x 3UHFLVLyQ�\�SUROLMLGDG�HQ�HO�WUD]DGR�GH�IXQFLRQHV�
x &iOFXOR�GH�OtPLWHV�GH�IXQFLRQHV�
x $SOLFDFLyQ�GHO�FiOFXOR�GH�GHULYDGDV�SDUD�OD�REWHQFLyQ�GH�H[WUHPRV�
x &iOFXOR�GH�LQWHJUDOHV�

3 $FWLWXGLQDOHV�

x 5HYDORUL]DFLyQ�GHO�XVR�GH�ORV�~WLOHV�JHRPpWULFRV�\�GH�GLEXMR�OLQHDO�
x 9DORUL]DFLyQ�GHO�UHVXOWDGR�FRQFUHWR�
x ,QWHUpV�SRU�OD�GLVFLSOLQD�GHVFXEULHQGR�VX�DFWXDOLGDG�\�DSOLFDFLyQ�D�RWURV

FDPSRV�
x &RQILDQ]D�HQ�Vt�PLVPR�SDUD�UHVROYHU�FiOFXORV�
x )RUWDOHFLPLHQWR�GHO�PRGHOR�SHUVRQDO�FRPR�DOXPQR�GRFHQWH�D�WUDYpV�GH�OD

REMHWLYLGDG��UHVSRQVDELOLGDG��RUGHQ�\�SXQWXDOLGDG�
(VWUDWHJLDV�PHWRGROyJLFDV

/DV� FODVHV� VHUiQ� WHyULFR�SUiFWLFDV�� /DV� FODVH� WHyULFDV� VHUiQ� GHVDUUROODGDV� SRU� HO
SURIHVRU�\�ODV�FODVH�SUiFWLFDV�SRU�ORV�DOXPQRV�HQ�IRUPD�LQGLYLGXDO�\�JUXSDO�
6H�SURPRYHUi�HO�DSUHQGL]DMH�GH�ORV�FRQWHQLGRV�FRQFHSWXDOHV��SURFHGLPHQWDOHV�\
DFWLWXGLQDOHV�D�WUDYpV�GH�ODV�FODVHV�H[SRVLWLYDV��WUDEDMRV�SUiFWLFRV�\�OD�DSOLFDFLyQ
GH�ORV�FRQWHQLGRV�DSUHQGLGRV�D�QXHYDV�VLWXDFLRQHV�
/DV�KRUDV�H[WUDFWDVH�VHUiQ�GHVWLQDGDV�D�OD�UHYLVLyQ�GH� ORV�SUiFWLFRV�\� ORV�HMHUFLFLRV
GLVSXHVWRV� SDUD� HVH� ILQ�� �(Q� FDGD� WUDEDMR� SUiFWLFR� KDEUi� XQ� DSDUWDGR� HVSHFLDO� GH
HMHUFLFLRV�SURSXHVWRV�SDUD�TXH�ORV�DOXPQRV�ORV�UHVXHOYDQ�VRORV��
(VWDV�KRUDV� VH�GHVDUUROOiQ� IXHUD�GHO� KRUDULR�GHO� GLFWDGR�GH� OD� DVLJQDWXUD�HQ� IRUPD
VHPDQDO��/RV�DOXPQRV�HVWDUiQ�RUJDQL]DGRV�SRU�FRPLVLRQHV�

(YDOXDFLyQ
(O�DOXPQR�GHEHUi�DFUHGLWDU�

�� /D�DVLVWHQFLD�VHJ~Q�ODV�QRUPDV�YLJHQWHV�HQ�HO�5HJODPHQWR�,QWHUQR�GHO
,QVWLWXWR�

�� &RQGLFLyQ�GH�UHJXODULGDG�D�WUDYpV�GH�
x OD�DSUREDFLyQ�GHO ����� GH�ORV�WUDEDMRV�SUiFWLFRV�UHDOL]DGRV�GXUDQWH�HO

GLFWDGR�GH�OD�DVLJQDWXUD��/RV�WUDEDMRV�SUiFWLFRV�VHUiQ�HQWUHJDGRV�HO�GtD
GHO�UHFXSHUDWRULR�GH�FDGD�SDUFLDO��HQ�FDVR�FRQWUDULR�QR�SRGUi�DFFHGHU�DO
UHFXSHUDWRULR�

x OD�DSUREDFLyQ�Gp � �FXDWUR��SDUFLDOHV�HVFULWRV�LQGLYLGXDOHV��ORV�FXDOHV
FRQWDUiQ�FRQ�VX�UHVSHFWLYD�LQVWDQFLD�GH�UHFXSHUDFLyQ�

1RWD� (O�DOXPQR�SRGUi�DFFHGHU�D�XQ�SDUFLDO�UHFXSHUDWRULR�JOREDO�HQ�HO�PHV�GH�MXOLR
GH ����� VyOR�VL�KD�DSUREDGR�XQR GH�ORV�WUHV�SDUFLDOHV�UHQGLGRV�GXUDQWH�HO�FXUVDGR
FXDWULPHVWUDO�GH�OD�DVLJQDWXUD�
ÒOWLPD�IHFKD�SDUD�OD�SUHVHQWDFLyQ�GH�OD�FDUSHWD�GH�WUDEDMRV�SUiFWLFRV��GtD�GHO�H[DPHQ
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&RQWHQLGRV
3 &RQFHSWXDOHV�
(MH�7HPiWLFR ��
%ORTXH�$� )XQFLRQHV�
,QWHUYDORV��(QWRUQRV��6XSUHPR�H�tQILPR�GH�XQ�FRQMXQWR�
'HILQLFLyQ��$SOLFDFLRQHV��'RPLQLR�\�FRGRPLQLR��)XQFLRQHV�EL\HFWLYDV�H�LQYHUVDV�

FRPSRVLFLyQ�GH�IXQFLRQHV��$QiOLVLV�GH�ODV�IXQFLRQHV�SRWHQFLDO��H[SRQHQFLDO�
ORJDUtWPLFD�\�WULJRQRPpWULFD��5HSUHVHQWDFLyQ�JUiILFD�

%ORTXH�%� /tPLWH�
&RQFHSWR��/tPLWHV�ODWHUDOHV��*HQHUDOL]DFLyQ�GHO�FRQFHSWR�GH�OtPLWH��,QILQLWpVLPRV�

SURSLHGDGHV��RSHUDFLRQHV��FRPSDUDFLyQ�\�WHRUHPDV��&iOFXOR�GH�OtPLWHV�
(TXLYDOHQFLD�GH�[��VHQ�[ \�WJ�[ SDUD�[o��
%ORTXH�&� &RQWLQXLGDG�
)XQFLRQHV�FRQWLQXDV��2SHUDFLRQHV�FRQ�IXQFLRQHV�FRQWLQXDV��3URSLHGDGHV� ODV

IXQFLRQHV�FRQWLQXDV�HQ�XQ LQWHUYDOR�FHUUDGR��'LVFRQWLQXLGDG��FODVHV��$VtQWRWDV
GH�FXUYDV�SODQDV�

(MH�7HPiWLFR ��
%ORTXH�$� 'HULYDGD�
&RQFHSWR�H�LQWHUSUHWDFLyQ�JHRPpWULFD�GH�OD�GHULYDGD��'HULYDGDV�ODWHUDOHV�H

LQILQLWDV��&iOFXOR�GH�GHULYDGDV��0pWRGR�GH�OD�GHULYDGD�ORJDUtWPLFD��'HULYDGDV
VXFHVLYDV��$SOLFDFLRQHV�GH�OD�GHULYDGD��9HORFLGDG�LQVWDQWiQHD��(FXDFLRQHV�GH
OD�UHFWD�WDQJHQWH�\�QRUPDO�D�XQD�FXUYD�

'LIHUHQFLDO� GHILQLFLyQ�H�LQWHUSUHWDFLyQ�JHRPpWULFD��5HJODV�GH�GLIHUHQFLDFLyQ�
'LIHUHQFLDOHV�VXFHVLYDV��5HJOD�GH�/
+RVSLWDO��7HRUHPDV�GHO�YDORU�PHGLR�
7HRUHPD�GH�5ROOH��7HRUHPD�GH�/DJUDQJH��&RQVHFXHQFLDV�
%ORTXH�%� )XQFLRQHV�FUHFLHQWHV�\�GHFUHFLHQWHV�
9DULDFLRQHV�GH�IXQFLRQHV��&UHFLPLHQWR�\�GHFUHFLPLHQWR��([WUHPRV�UHODWLYRV�
&RQGLFLyQ�QHFHVDULD��&RQGLFLyQ�VXILFLHQWH� ������ \ �� FULWHULR��&RQFDYLGDG�\�SXQWR
GH�LQIOH[LyQ�
%ORTXH�&� ,QWHJUDOHV�LQGHILQLGDV�
'HILQLFLyQ�GH�LQWHJUDO��&iOFXOR�GH�LQWHJUDOHV�LQPHGLDWDV��3URSLHGDGHV��7DEOD�GH

LQWHJUDOHV�LQPHGLDWDV��,QWHJUDFLyQ�SRU�GHVFRPSRVLFLyQ��VXVWLWXFLyQ�\�SRU
SDUWHV�

,QWHJUDOHV�GH�IXQFLRQHV�WULJRQRPpWULFDV�\�GH�IXQFLRQHV�LUUDFLRQDOHV��,QWHJUDOHV�GH
FRFLHQWHV�GH�SROLQRPLRV�

%ORTXH�'� ,QWHJUDOHV�GHILQLGDV�
'HILQLFLyQ�H�LQWHUSUHWDFLyQ�JHRPpWULFD��ÈUHDV�SRVLWLYDV�\�QHJDWLYDV��3URSLHGDGHV�
5HJOD�GH�%DUURZ��&DPELR�GH�YDULDEOHV��/RQJLWXG�GH�XQ�DUFR�GH�FXUYD�
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,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

7HO���������

(VSDFLR�&XUULFXODU� &$/&8/2�,
)RUPDWR� $VLJQDWXUD�FXDWULPHVWUDO
&DUUHUD� 3URIHVRUDGR�HQ�0DWHPiWLFD &XUVR� �UR
3URIHVRU� )HUQDQGR�'RQDGHO
1��GH�+RUDV�6HPDQDOHV� ��
&LFOR�/HFWLYR� ����

)XQGDPHQWDFLyQ
(O� &iOFXOR�� FRQVLGHUDGR� SRU� PXFKRV� FRPR� HO� PD\RU� ORJUR� GH� OD� 0DWHPiWLFD�� IXH
FUHDGR�SDUD�KDFHU�IUHQWH�D� ODV�DSUHPLDQWHV�QHFHVLGDGHV�PDWHPiWLFDV�GH� OD�FLHQFLD
GHO� VLJOR� ;9,,�� 6H� QHFHVLWDED� DQWH� WRGR� SRGHU� LQWHUUHODFLRQDU� ODV� DFHOHUDFLRQHV�
YHORFLGDGHV� \� GLVWDQFLDV� UHFRUULGDV� SRU� FXHUSRV� HQ� PRYLPLHQWR�� GH� UHODFLRQDU
SHQGLHQWHV� GH� FXUYDV� FRQ� ODV� UD]RQHV� GH� FDPELR�� GH� KDOODU� ORV� YDORUHV�Pi[LPR� \
PtQLPR� TXH� SRGtD� WRPDU� XQD� IXQFLyQ� �� SRU� HMHPSOR�� ODV� GLVWDQFLDV�PD\RU� \�PHQRU
HQWUH� XQ� SODQHWD� \� VX� VRO� ��� \� GH� KDOODU� ORQJLWXGHV� GH� FXUYDV�� iUHDV� DFRWDGDV� SRU
FXUYDV�� YRO~PHQHV� HQFHUUDGRV� SRU� VXSHUILFLHV� \� FHQWURV� GH� JUDYHGDG� GH� FXHUSRV
DWUDFWLYRV��$~Q�KR\��HO�&iOFXOR�HV� OD�PHMRU�KHUUDPLHQWD�SDUD� UHVROYHU�pVWRV� \�RWURV
PXFKRV� SUREOHPDV�GH� )tVLFD�� %LRORJtD�� (FRQRPtD��0HGLFLQD�� HWF��� \� VX� XVR� HV� WDQ
DPSOLR�TXH�UHVXOWD�GLItFLO�SHQVDU�HQ�XQ�FDPSR�SURIHVLRQDO�TXH�QR�VH�EHQHILFLH��GH�XQD
X�RWUD�PDQHUD��FRQ�VX�DSOLFDFLyQ�
3RU�OR�GLFKR�DQWHULRUPHQWH�HV�TXH�FRQVLGHUDPRV�TXH�ORV�DOXPQRV��IXWXURV�GRFHQWHV
HQ�0DWHPiWLFD��VH�PDQWHQJDQ�HQ�FRQWDFWR�SHUPDQHQWH�FRQ�pVWD�GLVFLSOLQD��TXH� ORV
KDUi�DQDOL]DU��SURIXQGL]DU�\�DSOLFDU�HQ�WRGR�PRPHQWR�GXUDQWH�VX�FDUUHUD�
(V� QXHVWUD� FRQYLFFLyQ� GH� TXH� OD� PHWD� IXQGDPHQWDO� GHO� &iOFXOR� HV� SUHSDUDU� D� ORV
HVWXGLDQWHV�SDUD�LQWHJUDUORV�D�OD�FRPXQLGDG�FLHQWtILFD�

2EMHWLYRV�JHQHUDOHV
x ,QWHUSUHWDU�JUiILFDPHQWH�\�DQDOtWLFDPHQWH�ORV�FRQFHSWRV�GH�OtPLWH��GHULYDGD�

GLIHUHQFLDO�H�LQWHJUDO�GH�XQD�IXQFLyQ�
x $SOLFDU�HQ�FiOFXORV�FRQFUHWRV�FDGD�XQR�GH�ORV�FRQFHSWRV�DQWHULRUHV�
x ,QWHUHVDUVH�SHUVRQDOPHQWH�HQ�OD�LQYHVWLJDFLyQ�GH�WHPDV�FLHQWtILFRV�
x )RUWDOHFHU� VX� PRGHOR� SHUVRQDO� FRPR� DOXPQR�GRFHQWH� D� WUDYpV� GH� OD

REMHWLYLGDG�UHVSRQVDELOLGDG��RUGHQ�\�SXQWXDOLGDG�


