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F� 3ULPHUD�\�VHJXQGD�SUHVHQWDFLyQ�GHO�LQIRUPH�ILQDO�GH�ODV�HODERUDFLRQHV�HIHFWXDGDV�GXUDQWH
HO�FXUVDGR�GHO�PyGXOR�

D� 3UHVHQWDFLyQ� GHO� GLDJQyVWLFR� LQVWLWXFLRQDO� \� iXOLFR� �SRUWDGD�� tQGLFH�� LQWURGXFFLyQ�
FRQWHQLGR��FRQFOXVLRQHV�SHUVRQDOHV��SUROLMLGDG��RUWRJUDItD�

E� 3UHVHQWDFLyQ� � GH� ORV� GLVHxRV� iXOLFRV� HMHFXWDGRV� GXUDQWH� OD� UHVLGHQFLD�� 3ODQLOODV� GH
HYDOXDFLyQ�\�UHFXUVRV�GLGiFWLFRV�

F� 3UHVHQWDFLyQ�GH�OD��LQYHVWLJDFLyQ�HGXFDWLYD�TXH�WUDEDMDURQ�
� &XPSOLPLHQWR�HQ�HO�SOD]R�GH�HQWUHJD�
� &RPSURPLVR�\�GHGLFDFLyQ�
� &RKHUHQFLD�LQWHUQD�GHO�LQIRUPH��SUROLMLGDG�\�SURIXQGLGDG�
� )RUPD�\�FUHDWLYLGDG�HQ�OD�FRPXQLFDFLyQ�GHO�FRQWHQLGR�
� $FWLYLGDG�KDFLD�OD�LQGDJDFLyQ�\�OD�LQYHVWLJDFLyQ�
� 3ULPHUD�HQWUHJD��$JRVWR
� 6HJXQGD�HQWUHJD��2FWXEUH
$FUHGLWDFLyQ
�� 5HJXODULGDG�HQ� HO� HVSDFLR�GH�DFXHUGR�D� OD�HYDOXDFLyQ�GH�SURFHVR� \� UHVXOWDGR� VHJ~Q� � ORV

FULWHULRV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�LQVWLWXFLRQDO�
%LEOLRJUDItD

� 'RFXPHQWDFLyQ� GHO� WUD\HFWR� GH� OD� SUiFWLFD� \� UHVLGHQFLD� GHO� 0LQLVWHULR� GH� &XOWXUD� \
(GXFDFLyQ�GH�1DFLyQ�

� /R�&HOVR�$OLFLD��(O� -DUGtQ� GH� ,QIDQWHV� ¢&DPELD"��/RV�&%&�HQ� HO�1LYHO� ,QLFLDO�� %XHQRV
$LUHV��(GLFLDO�������

� %HUWRQL�� $OLFLD�� 3RJJL�� 0DUJDULWD�� (YDOXDFLyQ�� 1XHYRV� VLJQLILFDGRV� SDUD� XQD� SUiFWLFD
FRPSOHMD��%XHQRV�$LUHV��.DSHOXV]�������

� *RQ]iOH]�&XEHUHV��0DUtD�7HUHVD��(O�7DOOHU�GH�ORV�7DOOHUHV��%XHQRV�$LUHV��(VWUDGD�������
� *DUULGR� &�� 'RPtQJXH]�� &RPR� JOREDOL]DU� OD� HQVHxDQ]D� HQ� ORV� SULPHURV� DxRV� GH

HVFRODULGDG��0DGULG��&LQFHO�������
� %RJJLRQR�� 1RUEHUWR� �FRPS��� $SUHQGL]DMH� \� QXHYDV� SHUVSHFWLYDV� GLGiFWLFDV� HQ� HO� DXOD�

+RPR�6DSLHQV��5RVDULR�������
� 6DQMXUMR��/LOLDQD��/D�IRUPDFLyQ�SUiFWLFD�GH�ORV�GRFHQWHV��+RPR�6DSLHQV��5RVDULR�������
� 6DQMXUMR��/LOLDQD�\�RWUR��9ROYHU�D�SHQVDU� OD�FODVH��/DV� IRUPDV�EiVLFDV�GH�HQVHxDU��+RPR

6DSLHQV��5RVDULR�������
� 'DYLQL��0DUtD�&ULVWLQD��/D�IRUPDFLyQ�GRFHQWH�HQ�FXHVWLyQ��3ROtWLFD�\�3HGDJRJtD��3DLGyV�

%XHQRV�$LUHV�������
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� /DV�DOXPQDV�GHEHUiQ�UHDOL]DU�OD�IRUPXODFLyQ�GH�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�D�SDUWLU�� GH�ODV
QHFHVLGDGHV� GHWHFWDGDV� HQ� ODV� REVHUYDFLRQHV�� eVWH� VHUi� DFRPSDxDGR� SRU� SURIHVRUHV
GLVFLSOLQDUHV�\�HO�MHIH�GH�LQYHVWLJDFLyQ�GH�OD�LQVWLWXFLyQ�IRUPDGRUD�

� (ODERUDFLyQ�GHO��GLDJQyVWLFR�LQVWLWXFLRQDO�\�iXOLFR�
� 5HGDFFLyQ�GH�LQIRUPHV�FRQ�FRQFOXVLRQHV�SHUVRQDOHV�
� 5HDOL]DUiQ�REVHUYDFLRQHV�\�SUiFWLFDV�HQ�DPERV�FLFORV�GHO�1LYHO�,QLFLDO��3RU�XQ�SHUtRGR�QR

LQIHULRU�D����VHPDQDV�FDGD�XQD�VHJ~Q�HO�FURQRJUDPD�DSUREDGR�SRU�OD�GLUHFFLyQ�
� 'LVFXVLyQ�\�VROXFLyQ�GH�VLWXDFLRQHV�SUHVHQWDGDV�HQ�ODV�REVHUYDFLRQHV�\�DO�DERUGDMH�WHyULFR

GH�SUREOHPiWLFDV�GH�LQYHVWLJDFLyQ�
� 5HDOL]DUiQ� FXDWUR� VHPDQDV� GH� LQWHUYHQFLRQHV� SHGDJyJLFD� FRQ� HO� DVHVRUDPLHQWR� GH� ORV

SURIHVRUHV� GHO� WUD\HFWR� \� GH� ORV� PyGXORV� FXDWULPHVWUDOHV� HQ� HO� MDUGtQ� DO� FXDO� DVLVWDQ
GXUDQWH�HO�DxR�OHFWLYR��VHJ~Q�OR�GHWHUPLQDGR�HQ�DO�UHJODPHQWR�FRUUHVSRQGLHQWH�

� /DV�DOXPQDV�GHEHUiQ�WUDEDMDU�GXUDQWH�HO�SURFHVR�OD�PHPRULD�GH�VXV�SUiFWLFDV�UHJLVWUDQGR
DQpFGRWDV��UHIOH[LRQHV��FRPHQWDULRV��LQWHUURJDQWHV��HWF��eVWH� WUDEDMR�GHEHUi�SUHVHQWDUVH�DO
ILQDOL]DU�HO�SURFHVR�MXQWR�FRQ�HO�LQIRUPH�GH�LQYHVWLJDFLyQ�

� (O� WUDEDMR� GH� LQYHVWLJDFLyQ� UHDOL]DGR� SRU� ODV� DOXPQDV� VH� GHIHQGHUi� LQGLYLGXDOPHQWH� HQ
IRUPD�RUDO�HQ�XQ�FRORTXLR�

� 3DUWLFLSDUiQ� HQ� XQ� HVSDFLR� GH� FRPXQLFDFLyQ� LQVWLWXFLRQDO� SDUD� H[SRQHU� HO� WUDEDMR� GH
LQYHVWLJDFLyQ�UHDOL]DGR��HQ�IRUPD�LQGLYLGXDO�R�JUXSRV�GH�QR�PiV�GH�WUHV�LQWHJUDQWHV��

$FWLYLGDGHV�GH�ODV�GRFHQWHV�
� 9LVLWDV��DFXHUGRV��FRQYHQLRV�FRQ�LQVWLWXFLRQHV�HGXFDWLYDV�D�ILQ�GH�TXH�ORV�DOXPQRV�UHDOLFHQ

ODV�REVHUYDFLRQHV�HQ�OD�LQVWLWXFLyQ�HGXFDWLYD�
� 2EVHUYDFLRQHV�HQ�MDUGLQHV�PDWHUQDOHV�\�GH�LQIDQWHV�
� 6HJXLPLHQWR�GH� ODV�YLVLWDV�HIHFWXDGDV��$QiOLVLV�\� UHIOH[LyQ�VREUH�HO� FRQWHQLGR�HVSHFtILFR

HQVHxDGR�
� (YDOXDFLyQ�GH�ORV�GLVHxRV�iXOLFRV�
� 3URSLFLDUiQ� HYHQWRV� S~EOLFRV� GH� GLVFXVLyQ� H� LQWHUFDPELR� SHGDJyJLFR� FRQ� GLYHUVRV

PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�FRQ�OD�ILQDOLGDG�GH�KDFHU�S~EOLFDV�ODV�H[SHULHQFLDV�\
SURGXFFLRQHV�GH�ODV�DOXPQDV�

(YDOXDFLyQ
'H�SURFHVR�
D� 6H�HIHFWXDUi�HQ�IRUPD�SHUPDQHQWH��HYDOXiQGRVH�HO�GHVHPSHxR�LQGLYLGXDO�\�JUXSDO�
E� (ODERUDFLyQ� GH� VtQWHVLV� H� LQIRUPHV� GH� ODV� DFWLYLGDGHV� SODQWHDGDV� GXUDQWH� ODV� KRUDV

SUHVHQFLDOHV�� 5HYLVLyQ� GH� OD� ELEOLRJUDItD� GH� FiWHGUD� D� WUDYpV� GH� FRQWUROHV� GH� OHFWXUD
HVFULWRV��)RUPD�GH�SUHVHQWDFLyQ�\�SOD]RV�GH�HQWUHJDV�VHUi�FRQVHQVXDGD�FRQ�ORV�DOXPQRV�

F� &XPSOLPHQWDU�FRQ�ORV�UHTXLVLWRV�VROLFLWDGRV�HQ�ODV�YLVLWDV�SHULyGLFDV�D�ORV�HVWDEOHFLPLHQWRV
HGXFDWLYRV��OOHYDQGR�XQD�FDUSHWD�FRQ�ORV�LQIRUPHV�\�GRFXPHQWDFLyQ�UHTXHULGD�

G� &XPSOLPHQWDU�FRQ�HO�����GH�ODV�DVLVWHQFLDV�D�ODV�FODVHV�WHyULFDV�
'H�UHVXOWDGR�
D� 3UHVHQWDFLyQ�GHO������GH�ORV�LQIRUPHV�\�WUDEDMRV�VROLFLWDGRV�SRU�OD�&iWHGUD�
E� 3UHVHQWDFLyQ�GH�ORV�FRQWUROHV�GH�OHFWXUD�WUDEDMDGRV�GXUDQWH�HO�FXUVDGR�
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� 5HIOH[LyQ� VREUH� ODV�SUiFWLFDV�SURIHVLRQDOHV�SDUD�GHVFXEULU� ORV� VXSXHVWRV� TXH� VXE\DFHQ� D
ODV�PLVPDV�D�SDUWLU�GH�ORV�GLIHUHQWHV�FRQWH[WRV�HQ�ORV�TXH�VH�GHVDUUROODQ�

� 2EVHUYDFLyQ�\�DQiOLVLV�FULWLFR�GH�VLWXDFLRQHV�GH�HQVHxDQ]D�
� 2EVHUYDFLyQ�� SODQLILFDFLyQ�� FRQGXFFLyQ� \� HYDOXDFLyQ� GH� SURFHVRV� GH� HQVHxDQ]D

DSUHQGL]DMH�HQ�GLVWLQWRV�FRQWH[WRV�
� 5HIOH[LyQ� DFHUFD� GH� ORV� UHVXOWDGRV� DOFDQ]DGRV� \� WRPDV� GH� GHFLVLRQHV� HQ� UHODFLyQ� FRQ� OD

FRQWLQXLGDG�R�OD�UHIRUPXODFLyQ�GH�OR�SODQLILFDGR�
� ,QWHUSUHWDFLyQ��UHLQWHUSUHWDFLyQ�\�VLVWHPDWL]DFLyQ�GH�OD�UHODFLyQ�WHRUtD�SUiFWLFD�
� ,GHQWLILFDFLyQ�GH�SUREOHPDV��(ODERUDFLyQ�GH�SUR\HFWRV�GH�DFFLyQ�H�LQQRYDFLRQHV�HQ�HO�DXOD
� $QiOLVLV�YDORUDWLYR�GH�ODV�SUiFWLFDV�SURIHVLRQDOHV�\�OD�UHDOL]DFLyQ�GH�ORV�YDORUHV�HGXFDWLYRV

HQ�ODV�SUiFWLFDV�HGXFDFLRQDOHV�

9$FWLWXGLQDOHV�
� $FWLWXG�UHIOH[LYD�\�DSHUWXUD�LQWHOHFWXDO�
� 5HVSRQVDELOLGDG�HQ�OD�IXQFLyQ�GRFHQWH�
� 6HQVLELOLGDG�\�UHVSHWR�SRU�ODV�WHQGHQFLDV�FXOWXUDOHV�FRPXQHV�\�KHWHURJpQHDV�
� 5HIOH[LyQ�PHWDFRJQLWLYD�GH�OD�SUiFWLFD�UHDOL]DGD�
� 9DORUDFLyQ�GH�OD�REVHUYDFLyQ�\�HO�DFRPSDxDPLHQWR�GRFHQWH�HQ�HO�GHVDUUROOR�GHO�SHUtRGR�GH

UHVLGHQFLD�H�LQYHVWLJDFLyQ�HGXFDWLYD�
� 3DUWLFLSDFLyQ�DFWLYD��DXWpQWLFD�\�UHVSRQVDEOH�HQ�ORV�SURFHVRV�HPSUHQGLGRV�
� $GDSWDFLyQ� IUHQWH� D� ORV� LPSUHYLVWRV� TXH� SXGLHUDQ� VXUJLU� HQ� ORV� GLIHUHQWHV� HVFHQDULRV� GH

DFWXDFLyQ�LQVWLWXFLRQDO�
� $SUHFLDFLyQ�GH�ODV�SURSLDV�SRVLELOLGDGHV�GH�UHDOL]DFLyQ�
� &RRSHUDFLyQ�FRQ�ORV�FRPSDxHURV�

(VWUDWHJLDV�PHWRGROyJLFDV
(O� SUHVHQWH� HVSDFLR� VH� OOHYDUi� D� FDER� FRQ� OD� PRGDOLGDG� WDOOHU�� /RV� HQFXHQWURV� VHUiQ
SUHVHQFLDOHV�VH�GHVDUUROODUiQ�ORV�HMHV�TXH�VH�GHWDOODQ�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�
(Q� ORV� SHUtRGRV� QR� SUHVHQFLDOHV� ODV� DOXPQDV� UHDOL]DUiQ� DFWLYLGDGHV� GH� OHFWXUD�� YLVLWDV� D
MDUGLQHV�PDWHUQDOHV�\�GH�LQIDQWHV��FRQIHFFLyQ�GH�GLDJQyVWLFRV�\�GLVHxRV�GH�LQYHVWLJDFLyQ�
(Q� ORV� SHUtRGRV� SUHVHQFLDOHV� VH� WUDEDMDUiQ� FRQ� GLQiPLFDV� \� HVWUDWHJLDV� TXH� LQYROXFUHQ
DFWLYDPHQWH� DO� DOXPQR�� 6H� XWLOL]DUiQ� WpFQLFDV� YDULDGDV� FRPR� H[SRVLFLRQHV� GLDORJDGDV�
GLVFXVLyQ�JUXSDO�GH�FDVRV��HQWUHYLVWDV��REVHUYDFLRQHV�HQ�WHUUHQR��VLPXODFLRQHV�SODQWHDPLHQWR
GH� SUR\HFWRV� \� JUXSRV� GH� UHIOH[LyQ� TXH� SHUPLWDQ� LGHQWLILFDU� QHFHVLGDGHV� \� SUREOHPDV� SDUD
EXVFDU�HQ�IRUPD�FRQMXQWD�HVWUDWHJLDV�VXSHUDGRUDV�
9$FWLYLGDGHV�HQ�FODVH�
�� 7UDEDMR�LQGLYLGXDO�
� 3URGXFFLyQ�GH�FUyQLFDV
� (ODERUDFLyQ�GH�SURSXHVWDV�iXOLFDV
� &RQWUROHV�GH�OHFWXUD�VREUH�ELEOLRJUDItD�HVSHFtILFD�
� /HFWXUD�\�UHIOH[LyQ�GH�WH[WRV�
� 7UDEDMR�GH�FDPSR�
�� 7UDEDMR�HQ�SHTXHxRV�JUXSRV
� 5HIOH[LyQ�\�GLVFXVLyQ�
�� 7UDEDMRV�HQ�HQFXHQWURV�JUXSDOHV�SOHQDULRV�
� )RURV� GH� GLVFXVLyQ� VREUH� WHPiWLFDV� DERUGDGDV� GHVGH� OD� LQYHVWLJDFLyQ� HGXFDWLYD� FRQ

GLIXVLyQ�HQ�HO�PHGLR�
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SHUVRQDO�\�SURIHVLRQDO�HVWH��SRU�OR�WDQWR�UHSUHVHQWD�XQ�HVSDFLR�GH�HYDOXDFLyQ�FRQVWUXFWLYR�\
PRYLOL]DGRU�

2EMHWLYRV�JHQHUDOHV
� (VWLPXODU�OD�GHWHFFLyQ�GH�SUREOHPiWLFDV�iXOLFDV�MXQWR�DO�SODQWHR�GH��DQiOLVLV�VLVWHPiWLFRV�
� &RQIURQWDFLyQ� � GH� OD� UHDOLGDG� D� OD� OX]� GH� ORV� FRQFHSWRV� � GH�� DSUHQGL]DMH�� FRQRFLPLHQWR�

IXQFLyQ�GH�OD�HVFXHOD�\�OD�SUiFWLFD�GRFHQWH�
� $QDOL]DU��LQWHUSUHWDU�\�WUDQVIRUPDU�ORV�SUREOHPDV�FRPSOHMRV�GH�OD�YLGD�GHO�FRQWH[WR��GH�OD

LQVWLWXFLyQ��\�GHO�DXOD�GHVGH�ORV�SURFHVRV�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD�
� 3UREOHPDWL]DU� OD� SUiFWLFD� FRPR� REMHWR� GH� FRQRFLPLHQWR� HQ� VXV� GLPHQVLRQHV� VRFLDO�

FXOWXUDO��pWLFD��SROtWLFD��HVFRODU�\�iXOLFD�
� 6LVWHPDWL]DU�ORV�SURFHVRV�GH�LQGDJDFLyQ�GH�OD�SUiFWLFD�H�LQYHVWLJDFLyQ�HGXFDWLYD�
� &RQVWUXLU�FULWHULRV�pWLFRV�HQ�HO�DQiOLVLV�GH�OD�SUiFWLFD�

&RQWHQLGRV
9&RQFHSWXDOHV�
(MH�,���/D�SUiFWLFD�HGXFDWLYD��XQ�HVSDFLR�SDUD�OD�UHIOH[LyQ�\�HO�DQiOLVLV�
� /DV� SUiFWLFDV� SURIHVLRQDOHV�� &RPSOHMLGDG� GH� ORV� VXSXHVWRV� WHyULFRV� TXH� VXE\DFHQ� D� ODV

PLVPDV�� � 'LPHQVLRQHV� GH� DQiOLVLV� D� SDUWLU� GH� ORV� GLIHUHQWHV� FRQWH[WRV� HQ� ORV� TXH� VH
GHVDUUROODQ�

� /DV�VLWXDFLRQHV�GH�HQVHxDQ]D�\�VX�HQIRTXH�GHVGH�GLVWLQWRV�PDUFRV�WHyULFRV�
� 9DULDEOHV� LQWHUYLQLHQWHV� HQ� ODV� VLWXDFLRQHV� GH� HQVHxDQ]D�� VLJQLILFDWLYLGDG� GHO� FRQWHQLGR�

3RVLELOLGDGHV� GH� DSUHQGL]DMHV� GH� ORV� DOXPQRV�� (VWUDWHJLDV� H� LQWHUYHQFLyQ� GRFHQWH�
'LYHUVLGDG�GH�FRQWH[WRV�GH�GHVDUUROOR�GH�OD�SUiFWLFD�HGXFDWLYD�

(MH� ,,�� /D� SODQLILFDFLyQ� iXOLFD�� HVWUDWHJLDV� GHO� GRFHQWH�� RSRUWXQLGDGHV� GH� DSUHQGL]DMH
SDUD�HO�DOXPQR�
� (OHPHQWRV�FRQVWLWXWLYRV��GH�UHGHILQLFLyQ�\�GH�DQiOLVLV�GH�XQD�SURSXHVWD�HGXFDWLYD�
� /DV�HVWUDWHJLDV�GRFHQWHV�\�OD�UHIRUPXODFLyQ�GH�OD�UHDOLGDG�H[LVWHQWH�
� /D�UHODFLyQ�WHRUtD�SUiFWLFD��6XSHUDFLyQ�GH�ODV�WHQVLRQHV�H[LVWHQWHV
� /D� PHPRULD� GH� OD� SUiFWLFD� LQVWUXPHQWR� GH� OD� UHVLGHQWH� SDUD� HO� DERUGDMH� GH� OD� UHODFLyQ

WHRUtD�±�SUiFWLFD�
� 3UR\HFWRV� GH� DFFLyQ� H� LQQRYDFLRQHV� HQ� HO� DXOD� D� SDUWLU� GH� QHFHVLGDGHV� GHO� FRQWH[WR

VLWXDFLRQDO�GH�ORV�GLVWLQWRV�JUXSRV�
� (QIRTXHV�SDUD�OD�UHGHILQLFLyQ�GH�ORV�SURFHVRV�GH�OD�SUiFWLFD�
� /DV�SUiFWLFDV�SURIHVLRQDOHV� \� VX� WUDVFHQGHQFLD�GHO� iPELWR� GH� IRUPDFLyQ� D� OD� FRPXQLGDG

HVFRODU�
(MH�,,,��/D�LQYHVWLJDFLyQ�HGXFDWLYD��8QD�SURSXHVWD�SDUD�OD�WUDQVIRUPDFLyQ�HQ�HGXFDFLyQ�
(QXQFLDGR�GH�SUREOHPDV�
(O�GLVHxR�GH�LQYHVWLJDFLyQ��0RGDOLGDGHV�
(VWUDWHJLDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�LQYHVWLJDFLyQ�DFFLyQ�
(O�FRQRFLPLHQWR�SURIHVLRQDO�\�OD�LQYHVWLJDFLyQ�±�DFFLyQ

93URFHGLPHQWDOHV�
� (ODERUDFLyQ�GH�GLDJQyVWLFRV�LQVWLWXFLRQDOHV�\�iXOLFRV�
� 'LVHxR�GH�SUR\HFWRV�iXOLFRV�
� 'LVHxR�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ
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)XQGDPHQWDFLyQ
(Q�HO�FRQWH[WR�DFWXDO��VH�QRV�SUHVHQWD�XQD�RSRUWXQLGDG�KLVWyULFD�UHVSHFWR�GH�OD�UHVLJQLILFDFLyQ
GHO� URO� GRFHQWH� \� OD� IXQFLyQ� GH� OD� HVFXHOD� FRPR� HVSDFLR� GH� FRQVWUXFFLyQ� VRFLDO� GHO
FRQRFLPLHQWR��(V�UHDO�TXH�GHVGH�OD�LPSOHPHQWDFLyQ�GH�OD�/H\�)HGHUDO�GH�(GXFDFLyQ�VH�LQLFLD
XQD� VHULH� GH� FDPELRV� LPSRUWDQWHV� TXH� JHQHUDQ� OD� WUDQVIRUPDFLyQ� HGXFDWLYD� SHUR� pVWRV�
DFRPSDxDGRV�GH�RWUDV�YDULDEOHV�VRFLDOHV��SROtWLFDV�\�HFRQyPLFDV�SURSRQHQ�XQ�HVFHQDULR�TXH
SUHVHQWDQ�XQ�UHDO�GHVDItR�DERUGDUORV�SDUD�ORV�IXWXURV�GRFHQWHV�
'HVGH�HO�WUD\HFWR�GH�OD�3UiFWLFD�H�LQYHVWLJDFLyQ�HGXFDWLYD�,�\�,,��QXHVWUDV�DOXPQDV�WXYLHURQ�OD
RSRUWXQLGDG�GH�UHODFLRQDUVH�FRQ�OD�HVFXHOD�DWHQGLGR�GLVWLQWDV�SHUVSHFWLYDV��GHVGH�XQ�FRQWH[WR
DPSOLR��FRPR�LQVWLWXFLyQ�HQWUH�RWUDV�LQVWLWXFLRQHV��GHVGH�OD�HVFXHOD�SURSLDPHQWH�GLFKD��\�KR\
HO�GHVDItR�HV�HO�DXOD�FRQ�WRGDV�ODV�LQWHUDFFLRQHV�TXH�pVWD�H[LJH��3RU�HVWR��VH�SRQHQ�HQ�DFFLyQ
ODV� KHUUDPLHQWDV� WHyULFDV� DGTXLULGDV� SDUD� GHWHFWDU� QHFHVLGDGHV� SXQWXDOHV� GH� XQD� FRPXQLGDG
HVFRODU�HQ�SDUWLFXODU��DGHPiV�GH�OD�KDELOLGDG�SDUD�JHQHUDU�UHVSXHVWDV�D�HVDV�GHPDQGDV��'H�HVWH
PRGR�� OD� LQYHVWLJDFLyQ�MXQWR�FRQ�OD�SUiFWLFD�DGTXLHUH�XQD�GLPHQVLyQ�VRFLDO�\�SURIHVLRQDO�GH
UHVSRQVDELOLGDG�\�FRPSURPLVR��SDUD�WRGRV�ORV�LPSOLFDGRV�
(V�ODERU�GHO�UHVLGHQWH�OD�FRQIHFFLyQ�GHO�GLDJQyVWLFR�LQVWLWXFLRQDO�\�HO�iXOLFR�DFRPSDxDGR�SRU
HO�GLVHxR�iXOLFR�SURSXHVWR�SRU�OD�UHVLGHQWH�SUHVXSRQHQ�OD�GHOLEHUDFLyQ�\�OD�QHJRFLDFLyQ�FRQ�HO
GRFHQWH� UHVSRQVDEOH� GHO� DXOD� TXH� SHUPLWHQ� XQ� DFHUFDPLHQWR� UHDO� D� OD� SURSXHVWD� GHO� FDPELR
YLYLGR��/D�UHIOH[LyQ�HV�HQWRQFHV�HO�HVSDFLR�SDUD�HO�DQiOLVLV�� OD�DXWRFUtWLFD�\�OD�DFFLyQ�SDUD�HO
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