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$1*8/2��-��<�%/$1&2�1��´7HRUtD�\�'HVDUUROOR�GHO�&XUULFXOXP´��0DGULG��1DUFHD�������
$92/,2� '(� &2/6�� 6XVDQD�� ³/RV� SUR\HFWRV� SDUD� HO� WUDEDMR� HQ� HO� DXOD�� 'H� OD� WHRUtD� D� OD� DFFLyQ
GRFHQWH´��%XHQRV�$LUHV��0DU\PDU�������
%5$1',�� 6�� ),/,3$�� 1�� \� RWUDV�� ³3UiFWLFD� GRFHQWH� H� ,QYHVWLJDFLyQ� (GXFDWLYD´�� 0HQGR]D�� 8�1�&��
�����
&$55�:��<�.(0,6�6���³7HRUtD�FUtWLFD�GH�OD�HQVHxDQ]D´�%DUFHORQD��(G��0DUWLQH]�5RFD������
&2//��&���32=2��,��\�RWURV��³/RV�FRQWHQLGRV�GH�OD�UHIRUPD´��%V��$V��6DQWLOODQD������
&217(1,'26�%È6,&26�&2081(6�'(/�1,9(/�,1,&,$/��1RYLHPEUH������
&2175(5$6�'20,1*2��-���³(QVHxDQ]D��&XUULFXOXP�\�3URIHVRUDGR´�0DGULG��$.$/�������
'(1,(6��&��'LGiFWLFD�GHO�QLYHO�LQLFLDO��%V��$V��(O�$WHQHR�������
',5(&&,Ï1�*(1(5$/�'(�(6&8(/$6��5HQRYDFLyQ�FXUULFXODU������0RGHOR�SHGDJyJLFR�GLGiFWLFR�1�
���2UJDQL]DQGR�HO�DxR�HVFRODU�1�����2UJDQL]DQGR�HO�DxR�HVFRODU��/D�3ODQLILFDFLyQ�1����
'2&80(172� &855,&8/$5� 3529,1&,$/�� 'LUHFFLyQ� *HQHUDO� GH� (VFXHODV�� *RELHUQR� GH
0HQGR]D�����
'2&80(172�'(�&È7('5$��³'LGiFWLFD�\�&XUULFXOXP´
'2&80(1726�&855,&8/$5(6��³'&3´�\�'RFXPHQWRV�SURYLQFLDOHV�
(67(%$5$1=�*$5&Ë$��$���³'LGiFWLFD�H�,QQRYDFLyQ�&XUULFXODU��8QLY��GH�6HYLOOD�������
)5,*(5,2�*���%5$9/$96.<���$��³&XUULFXOXP�3UHVHQWH��&LHQFLD�$XVHQWH´�%XHQRV�$LUHV��(G������
*,0(12�6$&5,67È1��-��3(5(=�*Ï0(=��³&RPSUHQGHU�\�7UDQVIRUPDU�OD�(QVHxDQ]D´��0DGULG��(G�
0RUDWD������
*,0(12�6$&5,67È1�� -��� ³(O� FXUUtFXOXP�� XQD� UHIOH[LyQ� VREUH� OD� SUiFWLFD´�0DGULG��0RUDWD�� �UD� HG�
�����
*581'<��6��³3URGXFWR�R�SUD[LV�GHO�FXUULFXOXP´��0DGULG��0RUDWD����������(G�
0�&�(�� 6(&5(7$5Ë$� '(� ('8&$&,Ï1�� 'RFXPHQWR� FXUULFXODU�� 'LGiFWLFD� HQ� HO� QLYHO� LQLFLDO�� �����
3�7�)�'�
0$5&2*/,(6(��6���3UR\HFWR�\�DXOD�WDOOHU�HQ�HO�MDUGtQ�GH�LQIDQWHV��%V��$V��&RUFHO�������
6$1�0$57Ë1�'(�'835$7��+�<�0$/$-29,&+��$��3HGDJRJtD�GHO� QLYHO� LQLFLDO�� %V�� $V�� 3OXV�8OWUD
�����
6È1&+(=�,1,(67$��7���³/D�FRQVWUXFFLyQ�GHO�DSUHQGL]DMH�HQ�HO�DXOD´�%V�$V��0DJLVWHULR�������
67$0%$.��0��%$55,(5(��0��<�27526��/RV�EHEHV�HQWUH�HOORV��%DUFHORQD��*HGLVD�������
=$%$/$�9,',(//$��$1721,��/D�3UiFWLFD�(GXFDWLYD��&yPR�(QVHxDU��%DUFHORQD��(G��*5$2������
/D�ELEOLRJUDItD�VH�LUi�HVSHFLILFDQGR�GXUDQWH�HO�GHVDUUROOR�GHO�PyGXOR�GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV
TXH�ORV�WUDEDMRV�GH�FDPSR�\�OD�SUiFWLFD�,,�UHTXLHUD�SXQWXDOPHQWH�
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�7UDEDMR�GH�FDPSR�HQ�UHODFLyQ�D�ODV�REVHUYDFLRQHV�\�SUiFWLFDV�D�UHDOL]DUVH�HQ�-DUGtQ�GH�,QIDQWHV�
UHTXHULUi� OD� DSOLFDFLyQ� GH� ORV� FRQWHQLGRV� WUDEDMDGRV� HQ� HO� PyGXOR� UHODFLRQDGRV� FRQ� OD� SUiFWLFD
REVHUYDGD�HQ�HO�DXOD�\�OD�UHDOL]DFLyQ�GH�XQ�LQIRUPH�ILQDO�VXMHWR�D�OD�LQGLFDFLRQHV�TXH�VH�VXJLHUDQ�
(9$/8$&,Ð1
'H�SURFHVR�
D��6H�WHQGUi�HQ�FXHQWD�HO�WUDEDMR�FRQWLQXR��WDQWR�LQGLYLGXDO�FRPR�JUXSDO�
E��6H�WRPDUiQ�GRV�SDUFLDOHV�FRQ�VXV�UHVSHFWLYRV�UHFXSHUDWRULRV��XQR�VREUH�FRQWHQLGRV�GH�GLGiFWLFD
DQWHV�GH� ILQDOL]DU�HO�SULPHU�FXDWULPHVWUH�\�RWUR�VREUH�FRQWHQLGRV�GH�FXUUtFXOXP�DQWHV�GH� ILQDOL]DU�HO
VHJXQGR�FXDWULPHVWUH�
F�� (ODERUDFLyQ� GH� DFWLYLGDGHV� \� WUDEDMRV� SUiFWLFRV� SODQWHDGRV� SRU� OD� FiWHGUD�� /D� IRUPD� GH
SUHVHQWDFLyQ�\�SOD]RV�GH�HQWUHJD�VHUiQ�FRQVHQVXDGRV�FRQ�ORV�DOXPQRV�
G��(ODERUDFLyQ�GH�XQD�SODQLILFDFLyQ�SHULyGLFD�FRQ�VX� UHVSHFWLYR�PDSD�FRQFHSWXDO�\� OLVWD�GH�FRWHMR�
LQGLYLGXDO�R�HQ�SDUHMD��/D� IRUPD�GH�SUHVHQWDFLyQ�\�SOD]RV�GH�HQWUHJD�VHUiQ�FRQVHQVXDGRV�FRQ� ODV
DOXPQDV�
H�� &XPSOLPHQWDU� FRQ� OD� DVLVWHQFLD� UHTXHULGD� SRU� HO� ,QVWLWXWR� 6XSHULRU� GHO� 3URIHVRUDGR� 6DQ� 3HGUR
1RODVFR�
'H�UHVXOWDGR�
D��3UHVHQWDFLyQ�GH������GH� ORV� LQIRUPHV�\�WUDEDMRV�SUiFWLFRV�VROLFLWDGRV�SRU� OD�&iWHGUD��)HFKDV�D
FRQVHQVXDU�
E��$SUREDFLyQ�GHO�����GH�ORV�LQIRUPHV��WUDEDMRV�SUiFWLFRV�\�DFWLYLGDGHV�
F��3UHVHQWDFLyQ�\�DSUREDFLyQ�GH�OD�SODQLILFDFLyQ�
G��$SUREDFLyQ�GH�ORV�GRV�SDUFLDOHV�
$FUHGLWDFLyQ�\�UHJXODULGDG�
��6H�WHQGUi�HQ�FXHQWD�HO�UHJODPHQWR�GH�DVLVWHQFLD��HYDOXDFLyQ�\�SURPRFLyQ�GHO�LQVWLWXWR�
��$VLVWHQFLD�FRPR�PtQLPR�HV�GHO�����
��5HDOL]DFLyQ�GH� WUDEDMRV�SUiFWLFRV��SUHVHQWDFLyQ�HQ� WLHPSR�\� IRUPD��SUROLMLGDG�� FRKHUHQFLD� LQWHUQD�
SURIXQGLGDG�HQ�ODV�FRQFOXVLRQHV��RUWRJUDItD��FUHDWLYLGDG�HQ�OD�FRPXQLFDFLyQ�GHO�FRQWHQLGR�
��$SUREDFLyQ�GH�ORV�SDUFLDOHV��VHUiQ�GRV��XQR�DQWHV�GH�ILQDOL]DU�HO�SULPHU�FXDWULPHVWUH�\�RWUR�DQWHV�GH
ILQDOL]DU�HO�VHJXQGR�FXDWULPHVWUH���FDGD�SDUFLDO�WHQGUi�VX�UHVSHFWLYR�UHFXSHUDWRULR��HQ�FDVR�GH�DSOD]R
R�LQDVLVWHQFLD�VH�SHUGHUi�OD�SURPRFLyQ��
��(O� WUDEDMR� ILQDO� VHUi� OD�SUHVHQWDFLyQ�GH�XQD�SODQLILFDFLyQ� �SHULyGLFD�� � LQGLYLGXDO� � R�SRU� SDUHMDV� �D
FRQVHQVXDU�FRQ�ORV�DOXPQRV��
�� /D� DFUHGLWDFLyQ� VH� HIHFWXDUi� FXDQGR� HO� DOXPQR� REWHQJD� HO� ���� R�PiV� HQ� WRGDV� ODV� LQVWDQFLDV�
$TXHOODV�DOXPQDV�TXH�REWHQJDQ�XQ�SRUFHQWDMH�PHQRU�GHO�HVWLSXODGR�HQ�FXDOTXLHUD�GH�ODV�LQVWDQFLDV�
HV� GHFLU� HQWUH� HO� ���� \� HO� ���� UHJXODUL]DQ� HO� HVSDFLR� FXUULFXODU� \� ULQGHQ� H[DPHQ� ILQDO� IUHQWH� D
7ULEXQDO��&XDQGR�HO�SRUFHQWDMH�VHD�LQIHULRU�DO�����HO�DOXPQR�GHEHUi�UHFXUVDU�
��6L�H[LVWLHUDQ�FDVRV�SDUWLFXODUHV�QR�SUHYLVWRV�HQ� ORV�DQWHULRUHV�SXQWRV�� VHUiQ� UHVXHOWRV�GH� FRP~Q
DFXHUGR�FRQ�OD�SURIHVRUD�\�HO�DOXPQR��GHQWUR�GHO�HQFXDGUH�GHO�5HJODPHQWR�,QVWLWXFLRQDO�
��&DOLILFDFLyQ��GH�DFXHUGR�D�OD�HVFDOD�GHO���DO����FRUUHVSRQGLHQGR����FXDWUR��DO������DSUREDGR�

x &ULWHULRV��GHVHPSHxR�SHUVRQDO�GXUDQWH�HO�SURFHVR�GHO�PyGXOR��/D�FDSDFLGDG�GH
UHODFLRQDU� H� LQWHJUDU� ORV� DVSHFWRV� WHyULFRV� D� OD� SUiFWLFD� \� YLFHYHUVD�
)XQGDPHQWRV�\�DUJXPHQWRV�TXH�MXVWLILFDQ�VXV�UHVSXHVWDV�\�WRPD�GH�GHFLVLRQHV�
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���(9$/8$&,Ï1
R (YDOXDFLyQ�GH� ORV�DSUHQGL]DMHV�\�GH� OD�HQVHxDQ]D��(YDOXDFLyQ�GLDJQyVWLFD��GH�SURFHVRV� \

VXPDWLYD��/D�DXWRHYDOXDFLyQ�HQ�ORV�DOXPQRV�\�HO�GRFHQWH�
R 7pFQLFDV�H�LQVWUXPHQWRV�IDFWLEOHV�GH�HPSOHDU�HQ�HO�QLYHO�LQLFLDO��6HOHFFLyQ�\�RUJDQL]DFLyQ�

(-( 7(0É7,&2�1��,,,��&855,&8/80
��&855Ë&8/80

R ,QWURGXFFLyQ�D�OD�SUREOHPiWLFD�GHO�&XUULFXOXP��FRQFHSFLyQ��SURSyVLWRV�\�FDUDFWHUtVWLFDV�
R )XQGDPHQWRV�WHyULFRV�GH�ORV�HQIRTXHV�FXUULFXODUHV�
R /DV� GLPHQVLRQHV� GHO� FXUULFXOXP�� 1LYHOHV� GH� FRQFUHFLyQ� \� GH� HVSHFLILFDFLyQ� FXUULFXODU�

&DUiFWHU�SUHVFULSWLYR�\�SURFHVXDO�GHO�FXUULFXOXP��)XHQWHV�\�IXQFLRQHV�
R /RV�VXSXHVWRV�FXUULFXODUHV�TXH�VXE\DFHQ�D�OD�SURSXHVWD�FXUULFXODU�

&217(1,'26�352&(',0(17$/(6�
R ,QGDJDFLyQ�ELEOLRJUiILFD�SDUD�OD�REWHQFLyQ�GH�LQIRUPDFLyQ�
R 3URFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� D� WUDYpV� GH� HODERUDFLyQ� GH� GLVWLQWDV� HVWUDWHJLDV

SHUVRQDOHV��VtQWHVLV��PDSDV�FRQFHSWXDOHV��LQIRUPHV��WUDEDMRV�GH�FDPSRV��HWF�
R $SOLFDFLyQ�GH�WpFQLFDV�GH�LQYHVWLJDFLyQ��HQWUHYLVWDV��REVHUYDFLRQHV��FXHVWLRQDULRV��UHJLVWURV

GH�FODVHV��HWF��TXH�SHUPLWDQ�OD�UHIOH[LyQ�GH�OD�SUiFWLFD�GRFHQWH�
R (ODERUDFLRQHV�GH�DQWLFLSDFLyQ�GH�GLVHxRV�GH� LQWHUYHQFLRQHV�SHGDJyJLFDV�� \� VX� UHIOH[LyQ� \

UHGLVHxR�GH�ODV�PLVPDV�D�WUDYpV�GHO�LQWHUMXHJR�WHRUtD�SUiFWLFD�
&217(1,'26�$&7,78',1$/(6�

R &RPSURPLVR�SHUVRQDO�HQ�OD�FRQVWUXFFLyQ�GHO�URO�GRFHQWH�\�VXV�LPSOLFDQFLDV�SURIHVLRQDOHV�
R $FHSWDFLyQ�\�UHVSHWR�SRU�RWUDV�RSLQLRQHV�\�SRVWXUDV�
R 'LVSRVLFLyQ�IDYRUDEOH�HQ�OD�FRPSDUDFLyQ�GH�VXV�HODERUDFLRQHV�
R &RRSHUDFLyQ�FRQ�RWURV�HQ�OD�E~VTXHGD�GH�DOWHUQDWLYDV�GH�VROXFLyQ�D�VLWXDFLRQHV�SUREOHPDV�
R 7RPD�GH�GHFLVLyQ�HQ�HO�FDPSR�GH�OD�LQWHUYHQFLyQ�SHGDJyJLFD�D�WUDYpV�GH�VX�UHIOH[LyQ�FUtWLFD

GH�VXV�VDEHUHV�
(675$7(*,$6�'(�(16(f$1=$
$FWLYLGDGHV�HQ�FODVH�
�7pFQLFDV�JUXSDOHV�TXH�IDFLOLWHQ�OD�UHYLVLyQ�GH�H[SHULHQFLDV�SUHYLDV��VDEHUHV�SUHYLRV�\�PDWULFHV�GH
DSUHQGL]DMHV�
�/HFWXUDV�LQGLYLGXDOHV�\�FRQVWUXFFLyQ�GH�VtQWHVLV�JUXSDOHV�
� ,QYHVWLJDFLyQ� GH� ORV� GLVHxRV� FXUULFXODUHV� TXH� GDQ� FXHQWD� GH� ORV� FRQWHQLGRV� YiOLGRV� VRFLDOPHQWH
SDUD�HO�QLYHO�LQLFLDO�
�(Q� WDOOHUHV�� SURGXFFLyQ�GH�GLVHxRV� \� HODERUDFLyQ� GH�PDWHULDOHV� SDUD� OD� DFFLyQ�SHGDJyJLFD�� EDMR
HQFXDGUHV�WHyULFRV�GHVDUUROODGRV�
�(Q�DXOD�WDOOHU��UHIOH[LyQ�VREUH�VXV�LQWHUYHQFLRQHV��UHHODERUDFLyQ�GH�SODQLILFDFLyQ�HQ�EDVH�FRQFUHWD�D
ODV�VLWXDFLRQHV�SHGDJyJLFDV�
�5HJLVWURV�GH�ORV�SURFHVRV�\�UHIOH[LRQHV�SDUD�IDFLOLWDU�OD�HYDOXDFLyQ�\�DXWR�HYDOXDFLyQ�
$FWLYLGDGHV�H[WUDFODVH�
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(-(� 7(0É7,&2� 1�� ,�� (/� 48(+$&(5� '(/� '2&(17(� (1� &8$172� $� /$� $3523,$&,Ð1� '(/
0$5&2�5()(5(1&,$/�48(�-867,),48(�<�)81'$0(17(�68�$&&,21$5�
�� (/�52/�'2&(17(�

R *HVWLyQ� HVFRODU� GHVGH� HO� URO� GRFHQWH� GHO� 1LYHO� ,QLFLDO�� � 0DWULFHV� GH� � � DSUHQGL]DMH� TXH� OR
FRQILJXUDQ�

R 0RGHOR�3HGDJyJLFR���GLGiFWLFR�,QWHQFLRQDOLGDG�GHO�DFWR�HGXFDWLYR��UHODFLyQ�GRFHQWH�FRQWHQLGR�
DOXPQR�� �WULDQJXODFLyQ�GLGiFWLFD��

R 7HRUtDV�GHO�DSUHQGL]DMH��LQWHUDFFLRQLVWDV�FRQVWUXFWLYLVWD�FRJQLWLYDV�
R (O�HQIRTXH�JOREDOL]DGRU�
R 7UDQVSRVLFLyQ�GLGiFWLFD�

(-( 7(0É7,&2� 1�� ,,�� (/� 48(+$&(5� '(/� '2&(17(� (1� 5(/$&,Ð1� � � '(/� ',6(f2�
3/$1,),&$&,Ð1�'(�68�$&&,Ð1�3('$*Ð*,&$�
����&20321(17(6�','È&7,&26

R )XQGDPHQWDFLyQ� WHyULFD� GH� ORV� FRPSRQHQWHV�� REMHWLYRV�� PHWDV� H[SHFWDWLYDV� GH� ORJURV�
FRQWHQLGRV��HVWUDWHJLDV��DFWLYLGDGHV��HYDOXDFLyQ�

R /RV�REMHWLYRV�\�PHWDV�GH�OD�HQVHxDQ]D��6HOHFFLyQ�\�RUJDQL]DFLyQ�
R /DV�H[SHFWDWLYDV�GH�ORJURV�\�ORV�&�%�&�

����/26�&217(1,'26
R &RQWHQLGRV��VDEHUHV�VRFLDOPHQWH�YiOLGRV��VDEHUHV�SUHYLRV��FRQWH[WXDOL]DFLyQ��IDPLOLD��HVFXHOD�

FRPXQLGDG����6HOHFFLyQ�\�RUJDQL]DFLyQ�
R 2UJDQL]DFLyQ�GH�ORV�FRQWHQLGRV��GHVGH�XQ�HQIRTXH�JOREDOL]DGRU�
R &RQWHQLGRV�FRQFHSWXDOHV��SURFHGLPHQWDOHV�\�DFWLWXGLQDOHV�

����(675$7(*,$6�0(72'2/Ï*,&$6
R (VWUDWHJLDV� PHWRGROyJLFDV�� HO� MXHJR� FRPR� HVWUDWHJLD� �MXHJR�WUDEDMR�� MXHJR� VDOD� � � � WRWDO�

FHQWUDOL]DGRU�� WDOOHUHV�� SUR\HFWRV� HWF���� )DVHV� \� HYROXFLyQ� GHO� MXHJR�� � 9DULDEOHV�� 6HOHFFLyQ� \
RUJDQL]DFLyQ�

R /DV�HVWUDWHJLDV�HQ�HO�-DUGtQ�0DWHUQDO�\�-DUGtQ�GH�,QIDQWHV�
R /DV�HVWUDWHJLDV�\�ODV�DFWLYLGDGHV��JUXSDOHV���JUXSR�WRWDO��HQ�SHTXHxRV�JUXSRV��LQGLYLGXDOHV�
R $FWLYLGDGHV�HQ�HO�MDUGtQ�PDWHUQDO��GH�H[SORUDFLyQ��IXQFLRQDOHV��GH� HIHFWXDFLyQ�

���0$7(5,$/�','È&7,&2�<�',675,%8&,Ï1��'(/��7,(032
R 0DWHULDO� GLGiFWLFR�� HO� DPELHQWH� DGHFXDGR� SDUD� OD� HQVHxDQ]D�� 6HOHFFLyQ� GH� � PDWHULDOHV�

RUJDQL]DFLyQ�GHO�DPELHQWH�
R 'LVWULEXFLyQ�GHO�WLHPSR�HQ�HO�QLYHO�LQLFLDO��MDUGtQ�PDWHUQDO��MRUQDGD�VLPSOH�\��FRPSOHWD���MDUGtQ�GH

LQIDQWHV��MRUQDGD�VLPSOH�\�FRPSOHWD���%DODQFHR�GH�ODV��DFWLYLGDGHV�HQ�IXQFLyQ�GH�ORV�QLxRV�\�HO
FRQWHQLGR�
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)81'$0(17$&,Ð1�
3DUWLPRV� GH� HQWHQGHU� OD� GLGiFWLFD� HQ� HO�1LYHO� ,QLFLDO�� FRPR� OD� GLVFLSOLQD� TXH� VH� RFXSD� GH� OD

7(25Ë$�',6(f2�35È&7,&$��HQ�IXQFLyQ�GH�VLWXDFLRQHV�HGXFDWLYDV�FRQFUHWDV��HQ�GLFKR�QLYHO�
6H�FRQVLGHUD�TXH�HQ�HVWH�HVSDFLR�VH�RIUHFH� OD�SRVLELOLGDG�GH� UHIOH[LRQDU�VREUH� ORV�SULQFLSLRV

TXH�HVWUXFWXUDQ� OD�'LGiFWLFD�\�HO�&XUULFXOXP�HQ�VXV�GLIHUHQWHV�QLYHOHV�SDUD� IRFDOL]DU�HQ� ODV�SUiFWLFDV
iXOLFDV�

/D� LQWHQFLyQ� GH� HVWD� SURSXHVWD� HV� OD� GH� EULQGDU� D� ORV� IXWXURV� GRFHQWHV� XQ� PDUFR� WHyULFR
VXILFLHQWHPHQWH� ULFR� \� DEDUFDGRU� FRPR� SDUD� IXQGDPHQWDU� VX� DFFLRQDU� FRQ� DXWRQRPtD�� GLVSXHVWR� D
WRPDU� GHFLVLRQHV� IUHQWH� D� VLWXDFLRQHV� LPSUHYLVWDV� \� DQWH� XQD� UHDOLGDG� FRPSOHMD� TXH� VH� SRQH� GH
PDQLILHVWR� HQ� HO� GHVDUUROOR� GHO� SURFHVR� GH� HQVHxDQ]D�� )RUPDU� XQ� GRFHQWH� FDSD]� GH� DQDOL]DU�
FRPSUHQGHU�\�RSWLPL]DU� OD�SUiFWLFD�HGXFDWLYD�D�WUDYpV�GHO�GLVHxR�GH�HVWUDWHJLDV�GH� LQWHUYHQFLyQ�\�GH
HYDOXDFLyQ�TXH�UHVSRQGDQ�D�OD�SDUWLFXODULGDG�GH�FDGD�VLWXDFLyQ�HGXFDWLYD��XQ�GRFHQWH�UHIOH[LYR��GHVGH
XQD� PDUFR� FRQFHSWXDO� IUXWR� GHO� DQiOLVLV� FUtWLFR�� GH� OD� DSURSLDFLyQ� GH� ODV� WHRUtDV� FRQVWUXFWLYDV� GHO
DSUHQGL]DMH�\�GH�OD�LGHQWLILFDFLyQ�GH�XQ�SHUILO�SURIHVLRQDO�TXH�VHD�DFRUGH�DO�PRPHQWR�KLVWyULFR�±VRFLR�±
SROtWLFR�±FXOWXUDO�DFWXDO�

(VWD� SURSXHVWD� VH� UHODFLRQD� GLUHFWDPHQWH� FRQ� ORV� PyGXORV�� 6XMHWR� $SUHQGL]DMH� \� &RQWH[WR�
6LVWHPD�(GXFDWLYR��7UD\HFWR�GH�OD�3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�

2%-(7,926�
)DFLOLWDU� OD� FRQVWUXFFLyQ� GHO� URO� GRFHQWH�� D� WUDYpV� GH� OD� UHIOH[LyQ� FUtWLFD� GH� ORV� VDEHUHV�� SURSLRV� GH
GLFKD�IXQFLyQ��TXH�MXVWLILFDQ�OD�WRPD�GH�GHFLVLyQ�HQ�HO�FDPSR�GH�OD�LQWHUYHQFLyQ�SHGDJyJLFD�
3URPRYHU� OD� DSURSLDFLyQ� FUtWLFD� GH� VDEHUHV� �LQWHUGLVFLSOLQDULHGDG� �� WUDQVSRVLFLyQ� GLGiFWLFD��
RWRUJiQGROH�HO�FDUiFWHU�QRUPDWLYR��SUHVFULSWLYR�LQWHJUDGRU��TXH�DGTXLHUHQ�HVWRV��HQ�OD�SUiFWLFD�GRFHQWH
�WULDQJXODFLyQ�GLGiFWLFD��
3RVLELOLWDU� OD� IRUPXODFLyQ� GH� FRQVWUXFWRU� �FRQVWUXFFLyQ� GHO� URO� GRFHQWH�� FDGD� YH]�PiV� DMXVWDGR� D� OD
LQFHUWLGXPEUH�� FDUDFWHUtVWLFD� GH� OD� YLGD� HVFRODU� FRWLGLDQD�� UHYLVDQGR� \� UHIOH[LRQDQGR� FUtWLFDPHQWH� ODV
FHUWH]DV�
&RQRFHU� \� FRPSUHQGHU� OD� FRPSOHMLGDG� GHO� FDPSR� GH� OD� 'LGiFWLFD� \� &XUULFXOXP�� VXV� IXQGDPHQWRV�
DQWURSROyJLFRV�� HSLVWHPROyJLFRV�� VRFLRFXOWXUDOHV�� SVLFROyJLFRV� \� SHGDJyJLFRV�� VXV� IXQFLRQHV� \� VX
UHODFLyQ�FRQ�OD�SUiFWLFD�HVFRODU�
&RPSUHQGHU� ODV� LQWHUUHODFLRQHV� GH� ORV� FRPSRQHQWHV� GHO� GHVDUUROOR� FXUULFXODU�� VX� UHODFLyQ� FRQ
HQIRTXHV�\�PRGHORV�FXUULFXODUHV�\�HO�LPSDFWR�GH�ODV�GLIHUHQWHV�FRQFHSFLRQHV�HQ�OD�SUiFWLFD�HVFRODU�
� ,GHQWLILFDU� \� GLVHxDU� HO� SRU� TXp�� TXp�� FyPR�� FXiQGR� \� FRQ� TXp� GH� OD� DFFLyQ� GLGiFWLFD�� DQWLFLSDQGR
WDPELpQ� FULWHULRV� \� SURFHGLPLHQWRV� SDUD� HO� VHJXLPLHQWR�� YHULILFDFLyQ� \� UHYLVLyQ� GH� ORV� SURFHVRV� \
UHVXOWDGRV�GH�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH�
&217(1,'26�
&217(1,'26�&21&(378$/(6�
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&RUUHODWLYLGDGHV &RQ��6LVWHPD�(GXFDWLYR��3UREOHPiWLFD�6RFLR�FXOWXUDO�\
3UREOHPiWLFD�GHO�&RQRFLPLHQWR��SDUD�FXUVDU�\��SDUD�DFUHGLWDU�

3DUD�FXUVDU��$OIDEHWL]DFLyQ��'LGiFWLFD�HVSHFLDOHV�\�3UiFWLFD�
5HVLGHQFLD�H�,QYHVWLJDFLyQ�(GXFDWLYD�


