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&5(&,'$�5(3(17,1$��9ROXPHQ�GH�DJXD�GH�DFXPXODFLyQ�V~ELWD�\�GH�JUDQFDXGDO��FDXVD�LQXQGDFLRQHV��\�SRU�VX�QDWXUDOH]D�HV�GLItFLO�GH�SUHYHU�'(6/,=$0,(172�'(�7,(55$��'HVOL]DPLHQWR�R�FDtGD��SHQGLHQWH�DEDMR��GH�WLHUUD�VHFD�R�KXPHGD��ORGR�R�URFDV��(V�PX\�GLItFLO�HVWLPDU�ORV�GHVOL]DPLHQWRV�GH�WLHUUD�HQ�FXDQWR�IHQyPHQRV�DXWyQRPRV��3RU�HQGH��SDUHFH�DGHFXDGR�DVRFLDU�HVWRV�IHQyPHQRV�D�RWUDV�DPHQD]DV��WDOHV�FRPR��PRYLPLHQWRV�VLVPLFRV��FLFORQHV�WURSLFDOHV��WHPSHVWDGHV�ORFDOHV�PiV�JUDYHV�\�FUHFLGDV�IOXYLDOHV��(O�WpUPLQR��GHVOL]DPLHQWR�GH�WLHUUD��VH�HPSOHD�HQ�VHQWLGR�PiV�DPSOLR�SDUD�GHQRPLQDU�D�WRGRV�OR�PRYLPLHQWRV�KDFLD�DIXHUD�R�FXHVWD�DEDMR�GH�PDWHULDOHV�TXH�IRUPDQ�ODGHUDV��URFDV�QDWXUDOHV�\�WLHUUD���6RQ�GHVHQFDGHQDGRV�SRU�OOXYLDV�WRUUHQFLDOHV��OD�HURVLyQ�GH�ORV�VXHORV�\�WHPEORUHV�GH�WLHUUD��SXGLHQGR�SURGXFLUVH�WDPELpQ�HQ�]RQDV�FXELHUWDV�SRU�JUDQGHV�FDQWLGDGHV�GH�QLHYH��DYDODQFKDV��(583&,21�92/&$1,&$��'HVFDUJD�GH�IUDJPHQWRV��HQ�HO�DLUH�R�HQ�HO�DJXD��GH�ODYD�\�JDVHV�D�WUDYpV�GHO�FUiWHU�GH�XQ�YROFiQ�R�GH�ODV�SDUHGHV�GHO�HGLILFLR�YROFDQLFR��6XV�FRQVHFXHQFLDV�PiV�FRPXQHV�VRQ�ODV�OHVLRQHV�GLUHFWDV�D�ORV�KDELWDQWHV�\�DQLPDOHV��GDxRV�D�YLYLHQGDV��DOWHUDFLRQHV�GHO�PHGLR�DPELHQWH��ORV�GHVSOD]DPLHQWRV�GH�SREODFLyQ��ORV�GHVOL]DPLHQWRV�GH�FHQL]D�SRU�ODV�ODGHUDV�GH�ORV�YROFDQHV��GHQRPLQDGRV��/DKDU��\�HO�DFXPXOR�GH�FHQL]DV�VREUH�ORV�DVHQWDPLHQWRV�)/8-26�3,52&/$67,&26��DYDODQFKDV�LQFDQGHVFHQWHV���IRUPDGRV�SRU�PDJPD�IUHVFR�TXH�SXHGHQ�DOFDQ]DU�WHPSHUDWXUDV�GH�KDVWD�������JUDGRV��(O�IOXMR�SLURFOiVWLFR�VH�FRPSRQH�GH�IUDJPHQWRV�GH�URFD�SURYHQLHQWHV�GH�OD�HUXSFLyQ�YROFiQLFD��TXH�VXVSHQGLGRV�HQ�XQD�QXEH�GH�JDVHV�\�PDWHULDOHV�HQ�UiSLGD�H[SDQVLyQ��VH�SUHFLSLWDQ�ODGHUD�DEDMR�D�YHORFLGDGHV�GH�KDVWD�YDULRV�FLHQWRV�GH�NLOyPHWURV�SRU�KRUD��DOFDQ]DQGR�QRUPDOPHQWH�GLVWDQFLDV�GH����NP��\�HQ�UDUDV�RFDVLRQHV��KDVWD����NP�GHVGH�HO�OXJDU�GHO�DFRQWHFLPLHQWR��(VWD�FODVH�GH�HUXSFLRQHV�YROFiQLFDV�HV�OD�PiV�SHOLJURVD�)/8-2�'(�7,(55$��0RYLPLHQWR�PDVLYR�FDUDFWHUL]DGR�SRU�HO�WUDVODGR�FXHVWD�DEDMR�GH�WLHUUD�\�URFD�GHVJDVWDGD��SDUDOHOR�DO�GHVOL]DPLHQWRV�GH�WLHUUD�*5$1,=$'$��,PSDFWR�GH�JUDQL]R��SUHFLSLWDFLyQ�GH�SDUWtFXODV�GH�KLHOR�PiV�FRUULHQWHPHQWH�DVRFLDGD�D�ODV�WHPSHVWDGHV�HOpFWULFDV�,1)(67$&,21�325�,16(&726�2�$1,0$/(6��,QYDVLyQ�\�GHVDUUROOR�GH�LQVHFWRV�R�SDUiVLWRV�TXH�DIHFWDQ�D�SHUVRQDV��DQLPDOHV��FRVHFKDV�\�PDWHULDOHV�,181'$&,21��&5(&,'$�2�$9(1,'$��$XPHQWR�VLJQLILFDWLYR�GHO�QLYHO�GH�DJXD�GH�XQ�FXUVR�GH�DJXD��ODJR��UHVHUYD�R�UHJLyQ�FRVWHUD��/D�FUHFLGD�HV�XQD�LQXQGDFLyQ�SHUMXGLFLDO�GH�ORV�ELHQHV�\�WHUUHQRV�XWLOL]DGRV�SRU�HO�KRPEUH��TXH�SXHGH�FODVLILFDUVH�HQ�GRV�WLSRV�,181'$&,21�'(�(92/8&,21�/(17$��TXH�UHVXOWD�GHO�DXPHQWR�GHO�YROXPHQ�GH�DJXD�HQ�UtRV�R�ODJRV�GHELGR�D�OD�DEXQGDQFLD�GH�SUHFLSLWDFLRQHV�GXUDQWH�XQ�ODUJR�SHULRGR��GH�GtDV�R�VHPDQDV��TXH�DIHFWD�SULQFLSDOPHQWH�D�ELHQHV�WDOHV�FRPR�HGLILFLRV��FXOWLYRV�\�JDQDGR��\�SURYRFD�HO�GHVSOD]DPLHQWR�GH�ORV�KDELWDQWHV�,181'$&,21�'(�(92/8&,21�5$3,'$��UHVXOWDQWH�GH�XQ�DXPHQWR�GHO�YROXPHQ�GH�DJXD�HQ�UtRV�R�ODJRV��TXH�SURYRFD�PXHUWHV��OHVLRQHV�\�OD�GHVWUXFFLyQ�YLROHQWD�GH�ELHQHV��3XHGH�VHU�GHVHQFDGHQDGD�SRU�OOXYLDV�WRUUHQFLDOHV��FLFORQHV�R�IDOODV�GH�HOHPHQWRV�GH�LQIUDHVWUXFWXUD��FRPR�OD�UXSWXUD�GH�ORV�PXURV�GH�FRQWHQFLyQ�GH�XQ�HPEDOVH�R�OD�LQVXILFLHQFLD�GH�ORV�GLTXHV�GH�XQ�UtR�SDUD�FRQWHQHU�XQ�FDXGDO�GH�JUDQ�LQWHQVLGDG�0$5�'(�/(9$�2�0$5($�'(�7(03(67$'��,QFUHPHQWR�V~ELWR�GHO�PDU��FRPR�UHVXOWDGR�GH�JUDQGHV�YLHQWRV�\�SUHVLRQHV�DWPRVIpULFDV�EDMDV��DOJXQDV�YHFHV�OODPDGDV�PDUHDV�GH�WRUPHQWD��RODV�GH�WRUPHQWD��RODV�GH�PDUHD��HVWD�~OWLPD�GHQRPLQDFLyQ�GHVLJQD�ODV�RODV�RULJLQDGDV�SRU�ODV�PDUHDV�OXQDUHV�R�VRODUHV��DO�LJXDO�TXH�ODV�PDUHDV�RUGLQDULDV��6H�VXHOH�DSOLFDU�HUUyQHDPHQWH�D�ORV�WVXQDPLV���*HQHUDOPHQWH�DIHFWD�VROR�iUHDV�FRVWHUDV��SHUR�SXHGH�LQFOXLU�DOJXQDV�GLVWDQFLDV�WLHUUD�DGHQWUR�2/$�'(�)5,2��3HULRGR�ODUJR�GH�WLHPSR��FRQ�WHPSHUDWXUDV�H[WUHPDGDPHQWH�EDMDV�2/$�'(�&$/25��3HULRGR�ODUJR�GH�WLHPSR��FRQ�DOWDV�WHPSHUDWXUDV�VXSHUILFLDOHV�5(3/,&$��3HTXHxR�PRYLPLHQWR�GH�WLHUUD�TXH�VLJXH�DO�SULPHUR�\�TXH�VH�RULJLQD�FHUFD�GHO�IRFR��/DV�UpSOLFDV�JHQHUDOPHQWH�GHFUHFHQ�HQ�LQWHQVLGDG�\�FDQWLGDG�FRQ�HO�WLHPSR��/DV�UpSOLFDV�TXH�VLJXHQ�LQPHGLDWDPHQWH�DO�PRYLPLHQWR�SULQFLSDO�GHEHQ�FRQVLGHUDUVH�SDUWH�GHO�PLVPR�DFRQWHFLPLHQWR�TXH�FRQVWLWX\H�HO�WHUUHPRWR�SULQFLSDO�583785$�'(�5(35(6$6��3XHGHQ�UHVXOWDU�GHO�GHVSOD]DPLHQWR�GH�ORV�FLPLHQWRV�GH�OD�UHSUHVD�FDXVDGR�SRU�XQ�WHUUHPRWR��SHUIRUDFLRQHV�SHWUROHUDV�HQ�ODV�LQPHGLDFLRQHV�R�FRQVWUXFFLyQ�GHIHFWXRVD��/DV�SUHVDV�GH�WLHUUD�HVWiQ�PiV�H[SXHVWDV�D�GHUUXPEDUVH�VL�HQ�FDVR�GH�OOXYLDV�H[FHVLYDV�HO�HPEDOVH�OOHJD�D�GHVERUGDUVH��(O�YROXPHQ�HQ�H[FHVR�VH�HVFXUUH�SRU�ORV�WHUUDSOHQHV��DUUDVWUDQGR�SRFR�D�SRFR�ORV�PDWHULDOHV�\�FDYDQGR�SURIXQGDV�JULHWDV��7RGD�OD�HVWUXFWXUD�WHUPLQD�SRU�GHELOLWDUVH�KDVWD�TXH�VH�GHUUXPED�SRU�HQWHUR��OLEHUiQGRVH�V~ELWDPHQWH�HQRUPHV�YRO~PHQHV�GH�DJXD�TXH�DUUDVDQ�FRQ�ODV�ORFDOLGDGHV�VLWXDGDV�HQ�ORV�WHUUHQRV�PiV�EDMRV��FDXVDQGR�XQ�JUDQ�Q~PHUR�GH�PXHUWRV�\�OHVLRQDGRV�7(0325$/��$OWHUDFLyQ�DWPRVIpULFD�TXH�FRPSUHQGH�SHUWXUEDFLRQHV�GH�ORV�FDPSRV�GH�SUHVLyQ�\�GH�YLHQWR�SUHGRPLQDQWHV��HQ�HVFDODV�TXH�YDQ�GH�ORV�WRUQDGRV����NP��GH�GLiPHWUR��D�ORV�FLFORQHV�H[WUDWURSLFDOHV��������D�������NP�GH�GLiPHWUR��
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7(55(0272��5XSWXUD�UHSHQWLQD�GH�ODV�FDSDV�VXSHULRUHV�GH�OD�7LHUUD��TXH�DOJXQDV�YHFHV�VH�H[WLHQGH�D�OD�VXSHUILFLH�GH�HVWD�\�SURGXFH�YLEUDFLyQ�GHO�VXHOR��TXH�GH�VHU�OR�VXILFLHQWHPHQWH�IXHUWH�FDXVDUi�HO�FRODSVR�GH�HGLILFLRV�\�OD�GHVWUXFFLyQ�GH�YLGDV�\�SURSLHGDGHV��/D�PDJQLWXG�GH�ORV�WHUUHPRWRV�VH�PLGH�PHGLDQWH�OD�HVFDOD�GH�5LFKWHU \�OD�LQWHQVLGDG�PHGLDQWH�OD�HVFDOD�GH�0HUFDOOL�7250(17$�'(�$5(1$��7250(17$�'(�32/92���3ROYR�R�DUHQD�OHYDQWDGR�HQpUJLFDPHQWH�D�JUDQGHV�DOWXUDV�SRU�YLHQWRV�IXHUWHV�\�WXUEXOHQWRV�7250(17$�'(�758(126��*UDQ�QXERVLGDG�GH�HVWUDWRV�FXPXOXV�HQ�TXH�VH�GHVDUUROODQ FHQWURV�ORFDOL]DGRV�GH�FDUJDV�HOpFWULFDV�7250(17$�7523,&$/��6H�IRUPDQ�VREUH�ORV�PDUHV�DELHUWRV�\�VH�FDUDFWHUL]DQ�SRU�VXV�YLHQWRV�H[WUDRUGLQDULDPHQWH�GHVWUXFWLYRV�GH�XQD�YHORFLGDG�HQWUH����\�����NP�K��OOXYLDV�WRUUHQFLDOHV��RODV�GH�WRUPHQWD�HQ�DOWD�PDU��LQWHQVR�ROHDMH�HQ�HO�OLWRUDO��LQXQGDFLRQHV�FRVWHUDV��LQXQGDFLRQHV�IOXYLDOHV��UHOiPSDJRV�\�WUXHQRV�7251$'2��7HPSHVWDG�GH�YLHQWRV�ORFDOL]DGD�\�GH�JUDQ�YLROHQFLD�GHVWUXFWLYD�TXH�VH�SURGXFH�VREUH�WLHUUD�ILUPH��6H�FDUDFWHUL]D�SRU�SUHVHQWDUVH�FRPR�XQD�QXEH�HQ�IRUPD�GH�FROXPQD�DODUJDGD��GH�DFHOHUDGD�URWDFLyQ��SUR\HFWDGD�KDVWD�HO�VXHOR�\�TXH�GHMD�D�VX�SDVR�XQ�UDVWUR�GH�JUDQ�GHVWUXFFLyQ�7681$0,6�<�21'$6�'(�0$5($��6HULH�GH�JUDQGHV�RODV�PDULQDV�JHQHUDGD�SRU�HO�V~ELWR�GHVSOD]DPLHQWR�GH�DJXD�GH�PDU��FDXVDGD�SRU�WHUUHPRWRV��HUXSFLRQHV�YROFiQLFDV�R�GHVOL]DPLHQWRV�GH�VXHOR�VXEPDULQR��FDSD]�GH�SURSDJDUVH�VREUH�ODUJDV�GLVWDQFLDV�
'(�*(67$&,21�/(17$�<�/$5*$�'85$&,21&$5(67,$�2�0$/$�&26(&+$��UHGXFFLyQ�DQRUPDO�GH�OD�FRVHFKD��FX\R�UHQGLPLHQWR�HV�LQVXILFLHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�HFRQyPLFDV�\�QXWULWLYDV�GH�OD�FRPXQLGDG��(VWD�FODVH�GH�GHVDVWUH�HV�VLHPSUH�OD�FRQVHFXHQFLD�GH�RWUR�GLIHUHQWH��\�SRU�FRQVLJXLHQWH�KD�GH�UHJLVWUDUVH�EDMR�OD�FDXVD�SULQFLSDO�'(6(57,),&$&,21��3URFHVR�SRU�HO�FXDO�XQD�]RQD�TXH�\D�HV�iULGD�VH�YXHOYH�PiV HVWpULO��PHQRV�FDSD]�GH�UHWHQHU�YHJHWDFLyQ��KDVWD�FRQYHUWLUVH�SURJUHVLYDPHQWH�HQ�GHVLHUWR��/D�GHVHUWLILFDFLyQ�VXHOH�VHU�OD�FDXVD�GH�GHVDVWUHV�D�ODUJR�SOD]R��HVWRV�~OWLPRV�KDQ�GH�UHJLVWUDUVH�FRPR�FRQVHFXHQFLDV�(3,'(0,$��$XPHQWR�LQXVXDO�R�DSDULFLyQ�GH�XQ�Q~PHUR�VLJQLILFDWLYR�GH�FDVRV�GH�XQD�HQIHUPHGDG�LQIHFFLRVD�TXH�EURWD�HQ�XQD�IUHFXHQFLD�PD\RU�D�OD�FXDO�QRUPDOPHQWH�VH�SUHVHQWD�HQ�HVD�UHJLyQ�R�SREODFLyQ��/DV�HSLGHPLDV�SXHGHQ�WDPELpQ�DWDFDU�D�ORV�DQLPDOHV��GHVHQFDGHQDQGR�GHVDVWUHV�HFRQyPLFRV�HQ�ODV�UHJLRQHVDIHFWDGDV�+$0%581$��UHGXFFLyQ�FUtWLFD�GH�DOLPHQWRV�TXH�DIHFWD�D�JUDQ�FDQWLGDG�GH�SHUVRQDV��(VWR�HV�GHELGR�D�UD]RQHV�FOLPiWLFDV��DPELHQWDOHV��HFRQyPLFDV�\�VRFLR�RUJDQL]DWLYDV��HQWUH�RWUDV��/D�KDPEUXQD�SXHGH�JHQHUDU�OD�PLJUDFLyQ�GH�OD�SREODFLyQ�KDFLD�UHJLRQHV�PHQRV�DIHFWDGDV�6(48,$��SHUtRGR�GH�GHILFLHQFLD�GH�KXPHGDG�HQ�HO�VXHOR��GH�WDO�IRUPD�TXH�QR�KD\�HO�DJXD�UHTXHULGD�SDUD�SODQWDV��DQLPDOHV�\�QHFHVLGDGHV�KXPDQDV��/DV�VHTXtDV�RULJLQDQ�GHVQXWULFLyQ��HSLGHPLDV�\�GHVSOD]DPLHQWRV�GH�SREODFLyQ�'(6$675(6�35292&$'26�325�(/�+20%5((Q�HVWH�GRFXPHQWR��OD�GLVWLQFLyQ�WUDGLFLRQDO�HQWUH�GHVDVWUHV�QDWXUDOHV�\�GHVDVWUHV�SURYRFDGRV�SRU�HO�KRPEUH��DOXGH�D�DTXHOOR�TXH�OR�GHVHQFDGHQy \�QR�DO�SURFHVR�TXH�OR�SURYRFy�x 5HSHQWLQRVx *HVWDFLyQ�OHQWD�\�ODUJD�GXUDFLyQ/DV�GHILQLFLRQHV�TXH�VLJXHQ��FRPSLODGDV�SRU�HO�&HQWUR�GH�,QYHVWLJDFLyQ�VREUH�HSLGHPLRORJtD�GH�ORV�'HVDVWUHV��&5('���VH�EDVDQ�HQ�XQ�JORVDULR�HODERUDGR�SRU�OD�2ILFLQD�GHO�&RRUGLQDGRU�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�6RFRUUR�HQ�&DVRV�GH�'HVDVWUH��81'52���DFWXDO�'HSDUWDPHQWR�GH�$VXQWRV�+XPDQLWDULRV��'+$���(O�FRPLWp�FLHQWtILFR�\�WpFQLFR�GHO�'HFHQLR�,QWHUQDFLRQDO�SDUD�OD�5HGXFFLyQ�GH�ORV�'HVDVWUHV�1DWXUDOHV��',5'1��WDPELpQ�FRQWULEX\y�D�OD�IRUPXODFLyQ�GH�ORV�WpUPLQRV�TXH�ILJXUDQ�D�FRQWLQXDFLyQ�
5(3(17,126$&&,'(17(�,1'8675,$/���7(&12/2*,&2��OLEHUDFLyQ�DFFLGHQWDO�RFXUULGD�GXUDQWH�OD�SURGXFFLyQ��WUDQVSRUWH�\�PDQHMR�GH�VXVWDQFLDV�TXtPLFDV�SHOLJURVDV�&/252)/8252&$5%2126��&)&���*UXSR�GH�FRPSRQHQWHV�TXtPLFRV�XVDGRV�HQ�OD�LQGXVWULD�\�HO�KRJDU��GH�ORV�FXDOHV�VH�VDEH�TXH�HO�XVR�H[FHVLYR�\�XQLYHUVDO�HV�XQD�GH�ODV�FDXVDV�GHO�DJRWDPLHQWR�GHO�R]RQR�\�GH�GDxRV�HQ�HO�PHGLR�DPELHQWH�&2/$362�'(�(',),&,26�2�(6758&785$6��,PSOLFD�HO�GHUUXPEDPLHQWR�UHSHQWLQR�GH�XQD�FRQVWUXFFLyQ�HQ�DXVHQFLD�GH�WRGD�IXHU]D�H[WHULRU��(Q�XQ�VHQWLGR�PiV�DPSOLR�HO�FRODSVR�SXHGH�VHU�FDXVDGR�SRU�DOJ~Q�DJHQWH�H[WHULRU��WHUUHPRWRV��WRUQDGRV��H[SORVLRQHV��HWF���HO�GHVDVWUH�GHEH�UHJLVWUDUVH�EDMR�HO�IDFWRU�FDXVDO�RULJLQDO�
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&217$0,1$&,21��'HJUDGDFLyQ�GH�XQR�R�PiV�HOHPHQWRV�R�DVSHFWRV�GHO�PHGLR�DPELHQWH��GHELGR�D�GHVSHUGLFLRV�LQGXVWULDOHV��TXtPLFRV�R�ELROyJLFRV�QRFLYRV��SURYHQLHQWHV�GH�GHVHFKRV�GH�SURGXFWRV�KHFKRV�SRU�HO�KRPEUH�\�GH�PDO�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�DPELHQWDOHV�&217$0,1$&,21�$7026)(5,&$��&RQWDPLQDFLyQ�GH�OD�DWPyVIHUD�GHELGR�D�JDVHV��VyOLGRV�\�UDGLDFLyQ�FRPR�UHVXOWDGR�GH�OD�TXHPD�GH�XQ�FRPEXVWLEOH�QDWXUDO�R�DUWLILFLDO��GH�SURFHVRV�TXtPLFRV�H�LQGXVWULDOHV��DVt�FRPR�GH�H[SORVLRQHV�QXFOHDUHV�&217$0,1$&,21�325�3(752/(2��&RQWDPLQDFLyQ�GH�RFpDQRV��ODJRV�\�UtRV��5HVXOWD�GHO�YHUWLGR�GH�KLGURFDUEXURV��SRU�OR�JHQHUDO�SHWUyOHR�\�FUXGRV���DFFLGHQWDO�R�SURYRFDGR��D�SDUWLU�GH�FLVWHUQDV��EXTXHV�WDQTXH�\�ROHRGXFWRV��GXUDQWH�HO�WUDQVSRUWH�R�HO�DOPDFHQDPLHQWR��/DV�PDUHDV�QHJUDV�VRQ�GHSyVLWRV�GH�JUDQGHV�YRO~PHQHV�GH�KLGURFDUEXURV�TXH�FXEUHQ�ODV�]RQDV�FRVWHUDV�GH�PDUHD��RFDVLRQDGRV�SRU�GHUUDPHV�R�YHUWLGRV�DFFLGHQWDOHV�TXH�VXHOHQ�RFXUULU�GXUDQWH�WRUPHQWDV�R�FROLVLRQHV�&217$0,1$&,21�48,0,&$��&RQWDPLQDFLyQ�UHSHQWLQD�GHO�DJXD�R�GHO�DLUH�HQ�ODV�LQPHGLDFLRQHV�GH�ODV�]RQDV�LQGXVWULDOHV��TXH�SURYRFDQ�GHVRUGHQHV�RUJiQLFRV�TXH�SXHGHQ�VHU�IDWDOHV�SDUD�HO�VHU�KXPDQR�R��DIHFFLRQHV�H[WHUQDV�TXH�GHMDQ�VHFXHODV�SHUPDQHQWHV�HQ�OD�SLHO�R�DOJ~Q�RWUR�yUJDQR�'(5580%(�(1�0,1$6�2�+81',0,(172�'(�*$/(5,$6��'HVDVWUH�TXH�VH�SURGXFH�HQ�H[FDYDFLRQHV�VXEWHUUiQHDV��&XDQGR�RFXUUH�XQ�KXQGLPLHQWR�VXEWHUUiQHR��VH�GHVSUHQGH�SDUWH�GHO�PDWHULDO�URFRVR�TXH�UHFXEUH�ODV�JDOHUtDV��EORTXHiQGRODV�'(6$675(�'(�/$�1$9(*$&,21�$(5($��&RPSUHQGH�WRGRV�ORV�LPSDFWRV�YLROHQWRV�GH�DHURQDYHV�TXH�WUDQVSRUWDQ�SDVDMHURV�R�FDUJD�'(6$675(�'(/�75$163257(�0$5,7,02��6H�UHILHUH�D�EXTXHV��(VWDV�HPEDUFDFLRQHV�SXHGHQ�KXQGLUVH�GXUDQWH�XQD�WHPSHVWDG��H[SORWDU��LQFHQGLDUVH��HQWUDU�HQ�FROLVLyQ�FRQ�XQ�QDYtR��HVWUHOODUVH�FRQWUD�XQ�LFHEHUJ�R�HVFROOR��]R]REUDU�R�GHVDSDUHFHU�VLQ�GHMDU�UDVWUR�'(6$675(�'(/�75$163257(�7(55(675(��&RPSUHQGH�ODV�FROLVLRQHV�R�GHVFDUULODPLHQWR�GH�WUHQHV�X�RWURV�YHKtFXORV�GH�WUDQVSRUWH�GH�FDUJD�R�GH�SDVDMHURV��WDQWR�HQ�]RQDV�XUEDQDV�FRPR�UXUDOHV�(;3/26,21�(1�81$�0,1$��([SORVLyQ�TXH�VH�SURGXFH�FXDQGR�HO�PHWDQR�R�HO�SROYR�GH�KXOOD��JULV~��UHDFFLRQDQ�DO�FRQWDFWR�FRQ�HO�DLUH�(;3/26,21�18&/($5�2�7(50218&/($5��,QFOX\H�XQ�HVFDSH�DFFLGHQWDO�GH�UDGLDFLyQ��TXH�RFXUUH�HQ�LQVWDODFLRQHV�QXFOHDUHV�FLYLOHV��\�TXH�H[FHGHQ�ORV�QLYHOHV�GH�VHJXULGDG�HVWDEOHFLGRV�LQWHUQDFLRQDOPHQWH�(;3/26,21�48,0,&$��'HVWUXFFLyQ�YLROHQWD�SURYRFDGD�SRU�OD�H[SORVLyQ�GH�PDWHULDV�FRPEXVWLEOHV��FDVL�VLHPSUH�GH�QDWXUDOH]D�TXtPLFD�,1&(1',2��(O�LQFHQGLR�HV�FDVL�VLHPSUH�RFDVLRQDGR�SRU�OD�DFWLYLGDG�KXPDQD��SHUR�RFDVLRQDOPHQWH�GHELGR�D�IHQyPHQRV�QDWXUDOHV�,1&(1',2 )25(67$/��,QFHQGLR�HQ�XQ�ERVTXH�R�]RQD�GH�PDWRUUDOHV�R�SDVWL]DOHV��TXH�FXEUH�H[WHQVDV�iUHDV��3XHGH�LQLFLDUVH�SRU�FDXVDV�QDWXUDOHV�WDOHV�FRPR�HUXSFLRQHV�YROFiQLFDV�R�UD\RV��R�VHU�FDXVDGR�SRU�SLUyPDQRV��IXPDGRUHV�GHVFXLGDGRV��IRJDWDV�R�TXHPDV�,168),&,(1&,$ '(�(1(5*,$��,QWHUUXSFLyQ�WRWDO�R�SDUFLDO�GHO�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�GXUDQWH�XQ�SHULRGR�ODUJR��TXH�FDXVD�SHUMXLFLRV�FRQVLGHUDEOHV�D�ORV�VHUYLFLRV�\�ORV�PHGLRV�QRUPDOHV�GH�YLGD�//89,$�$&,'$��/OXYLD�TXH�DUUDVWUD�XQD�FRQFHQWUDFLyQ�H[FHVLYD�GH�FRPSRQHQWHV�iFLGRV�GH�OD�DWPyVIHUD��TXH�SURYLHQHQ�GH�FRQWDPLQDQWHV�TXtPLFRV�WDOHV�FRPR�FRPSXHVWRV�GH�VXOIXUR�\�QLWUyJHQR��&XDQGR�pVWRV�VH�GHSRVLWDQ��LQFUHPHQWDQ�OD�DFLGH]�GHO�VXHOR�\�HO�DJXD��FDXVDQGR�GDxRV�DO�HTXLOLEULR�HFROyJLFR�\�OD�DJULFXOWXUD�
'(�*(67$&,21�/(17$�<�/$5*$�'85$&,21&21)/,&726�,17(51$&,21$/(6��(QIUHQWDPLHQWRV�EpOLFRV�HQWUH�ODV�IXHU]DV�DUPDGDV�GH�GRV�D�PiV�SDtVHV��3XHGHQ�GDU�RULJHQ�D�PRYLPLHQWRV�HQ�JUDQ�HVFDOD�GH�UHIXJLDGRV�\�SHUVRQDV�GHVSOD]DGDV�&21)/,&726�1$&,21$/(6���GLVWXUELRV�FLYLOHV��JXHUUD�FLYLO���+RVWLOLGDGHV�HQWUH�JUXSRV�DUPDGRV�GH�XQ�PLVPR�SDtV��TXH�WLHQHQ�OXJDU�GHQWUR�GH�VXV�IURQWHUDV��/RV�HQIUHQWDPLHQWRV�SXHGHQ�SODQWHDU�SUREOHPDV�VDQLWDULRV�PDVLYRV��FRPR�HSLGHPLDV��IDOWD�GH�DJXD�SRWDEOH��DFXPXODFLyQ�GH�EDVXUD��GHVSOD]DPLHQWR�GH�SHUVRQDV��UHIXJLDGRV��FDUHVWtD��KDPEUH��HWF�3(5621$6�'(63/$=$'$6��5HFLEHQ�HVWH�FDOLILFDWLYR�HVSHFLDOPHQWH�ODV�SHUVRQDV�GHVDUUDLJDGDV�TXH�SHUPDQHFHQ�HQ�HO�WHUULWRULR�GH�VX�SURSLR�SDtV�32%/$&,21�'(63/$=$'$��3HUVRQDV�TXH�SRU�GLIHUHQWHV�UD]RQHV�R�FLUFXQVWDQFLDV�VH�YLHURQ�REOLJDGDV�D�GHMDU�VXV�FDVDV��3XHGHQ�YLYLU�R�QR�HQ�VX�SDtV�GH�RULJHQ�SHUR��MXUtGLFDPHQWH��QR�VH�OHV�FRQVLGHUD�UHIXJLDGRV��/D�FDXVD�GHO�GHVDUUDLJR�IRU]RVR�SXHGHQ�KDEHU�VLGR�GHVDVWUHV�QDWXUDOHV��GHVDVWUHV�LQGXVWULDOHV��FRQIOLFWRV�R�GLVWXUELRV�LQWHUQDFLRQDOHV��+D\�WUHV�FODVHV�GH�PRYLPLHQWRV�HQ�JUDQ�HVFDOD��HO�p[RGR��OD�H[SXOVLyQ�\�HO�UHWRUQR��/DV�SHUVRQDV�GHVSOD]DGDV�VH�OHV�FODVLILFD�VHJ~Q�ORV�PRWLYRV�TXH�KDQ�SURYRFDGR�VX�GHVSOD]DPLHQWR�5()8*,$'26��'H�DFXHUGR�FRQ�OD�OHJLVODFLyQ�LQWHUQDFLRQDO��SHUVRQDV�TXH�WLHQHQ�XQ�WHPRU�ELHQ�IXQGDGR�GH�SHUVHFXFLyQ��SRU�UD]RQHV�GH�UD]D��UHOLJLyQ��QDFLRQDOLGDG�R�SHUWHQHQFLD�D�XQ�JUXSR�VRFLDO�R�GH�RSLQLyQ�SROtWLFD�SDUWLFXODU��UHVLGHQWHV�HQ�VX�PD\RUtD�IXHUD�GHO�SDtV�GH�RULJHQ�H�LQFDSDFHV�GH�UHJUHVDU�R�VHU�SURWHJLGRV�SRU�VX�SDtV��,QFOX\H�p[RGRV�PDVLYRV�D�UDt]�GH�FRQIOLFWRV�\�GHVDVWUHV�QDWXUDOHV��IXHUD�GHO�SDtV�GH�RULJHQ��
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*(1(5$/,'$'(6�'(�$'0,1,675$&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 3ODQLILFDFLyQx *HVWLyQx &RQWURO�FRQWLQXR
(O�FXUVR�$3'�GH�OD�86$,'�2)'$�GHILQH�OD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV�FRPR���FRPSRQHQWH�GHO�VLVWHPD�VRFLDO�TXH�VH�GHILQH�FRPR�HO�SODQHDPLHQWR��OD�RUJDQL]DFLyQ��OD�GLUHFFLyQ�\�HO�FRQWURO�GH�ODV�DFWLYLGDGHV�GH�XQD LQVWLWXFLyQ�R�JUXSR��SDUD�DOFDQ]DU�VXV�REMHWLYRV�FRQ�HILFLHQFLD��/D�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV�LPSOLFD�WRGDV�ODV�DFWLYLGDGHV�GH�SODQHDFLyQ��JHVWLyQ�\�FRQWURO�GXUDQWH�OHV�GLIHUHQWHV�HWDSDV�\�IDVHV�GHO�FLFOR�GH�ORV�GHVDVWUHV��UHDOL]DGDV�SRU�ODV�SHUVRQDV \�HQWLGDGHV�LQYROXFUDGDV�HQ�OD�UHGXFFLyQ��DWHQFLyQ�\�UHFXSHUDFLyQ�GH�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�(VWDV�DFWLYLGDGHV�PHQFLRQDGDV�VH�GHVDUUROODQ�HQ�GRV�GLPHQVLRQHV�GH�FRQWH[WR��ODV�FXDOHV�GHWHUPLQDQ�FRQGLFLRQHV�FRPSOHWDPHQWH�GLIHUHQWHV�VHJ~Q�OD�VLWXDFLyQ�&203/(-,'$'��(VWD�GLPHQVLyQ�YD�GHVGH�DGPLQLVWUDU�HO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��KDVWD�FRRUGLQDU�XQD�SDWUXOOD�GH�E~VTXHGD�\�UHVFDWH�HQ�OD�]RQD�GH�LPSDFWR�GHO�GHVDVWUH�7,(032��(Q�UHODFLyQ�FRQ�HO�FLFOR�GH�ORV�GHVDVWUHV��DQWHV��GXUDQWH�R�GHVSXpV�GH�VX�RFXUUHQFLD��7HQLHQGR�HQ�FXHQWD�TXH�VL�VH�SUHVHQWD�FRQ�DOWD�IUHFXHQFLD��UHFXUUHQWH�R�SHUPDQHQWH���ODV�HWDSDV�GH�GHVSXpV�\�DQWHV�SXHGHQ�WHQHU�ODV�PLVPDV�FDUDFWHUtVWLFDV�HQ�UHODFLyQ�DO�FRQWH[WR�DGPLQLVWUDWLYR�/D�DGHFXDGD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV�HV�XQ�SURFHVR�TXH�HVWi�GHWHUPLQDGR�SRU�WUHV�IDFWRUHV�GLIHUHQWHV�TXH�LQWHUDFFLRQDQ�HQWUH�Vt�352<(&72�3URSXHVWDV�GH�DFFLyQ�SDUD�ORJUDU�ORV�REMHWLYRV�JHQHUDOHV�SODQWHDGRV�\�TXH�GHWHUPLQD�HO�SURFHVR�D�UHDOL]DU�&$3$&,'$'�'(/�$'0,1,675$'25�(V�OD�FDSDFLGDG�GH�FRQGXFFLyQ�R�GLUHFFLyQ�\�VH�UHILHUH�D�OD�DSOLFDFLyQ�GH�WpFQLFDV��PpWRGRV��GHVWUH]DV�\�KDELOLGDGHV�GHO�DGPLQLVWUDGRU�\�VX�HTXLSR��SDUD�FRQGXFLU�HO�SURFHVR�KDFLD�ORV�REMHWLYRV�SODQWHDGRV�*2%(51$%,/,'$'�'(/�6,67(0$�(V�XQD�UHODFLyQ�HQWUH�ODV�YDULDEOHV�TXH�FRQWUROD�\�QR�FRQWUROD�HO�DGPLQLVWUDGRU�HQ�HO�SURFHVR��0LHQWUDV�PiV�YDULDEOHV�GHFLVLYDV�FRQWUROD��PD\RU�HV�VX�OLEHUWDG�GH�DFFLyQ��PLHQWUDV�PHQRV�YDULDEOHV�FRQWUROD��PHQRU�VHUi�VX�OLEHUWDG�GH�DFFLyQ�(O�SURFHVR�GH�OD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV��WHQLHQGR�HQ�FXHQWD�ODV�FLUFXQVWDQFLDV�HQXQFLDGDV�DQWHULRUPHQWH��LPSOLFD�OD�SODQLILFDFLyQ��JHVWLyQ��VHJXLPLHQWR�\�FRQWURO�GH�ODV�DFWLYLGDGHV�D�GHVDUUROODU�3/$1,),&$&,21/D�SODQLILFDFLyQ�HV�HO�FiOFXOR�TXH�SUHFHGH�\�SUHVLGH�OD�DFFLyQ�(VWH�FiOFXOR SXHGH�VHU�LQWXLWLYR�R�WpFQLFR��FRQ�GLYHUVRV�JUDGRV�GH�VLVWHPDWLFLGDG��7DPELpQ�SXHGH�VHU�XQ�FiOFXOR�VLWXDFLRQDO�LQPHGLDWLVWD�R�XQ�FiOFXOR�VLWXDFLRQDO�D�IXWXUR��SURVSHFWLYR���(O�SODQLILFDGRU�HVWUDWpJLFR�VLWXDFLRQDO�SXHGH�DUWLFXODU�HO�FiOFXOR�VLWXDFLRQDO�HQ�GLVWLQWRV�KRUL]RQWHV�GH�WLHPSR��GH�DFXHUGR�FRQ�OD�SRVLELOLGDG�GH�RFXUUHQFLD�GHO�GHVDVWUH�/D�SODQLILFDFLyQ�SXHGH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�FRQGLFLRQHV�
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x 3UHYLVLyQx 5HDFFLyQx $SUHQGL]DMHx $QiOLVLVx &RKHUHQFLDx 0RGDOLGDGx 3DUDGRMD�GH�)ULHGPDQx (VWUXFWXUDx 5HIHUHQFLD
35(9,6,21�$'0,1,675$7,9$/D�RFXUUHQFLD�GH�ORV�GHVDVWUHV�HV�GLItFLOPHQWH�SUHGHFLEOH�\�DXQ�PiV�GLItFLO�SUHGHFLU�ODV�UHDFFLRQHV�GH�OD�FRPXQLGDG�DIHFWDGD�(Q�SULQFLSLR��VLQ�HPEDUJR��SRGHPRV�HQPDUFDU�ODV�GLYHUVDV�YDULDEOHV�D�FRQVLGHUDU��GHQWUR�GH�XQ�HVSDFLR�GH�SRVLELOLGDGHV��KDFLHQGRORV�SUHYLVLEOHV�(Q�HVWH�HVSDFLR�GH�SRVLELOLGDGHV�SXHGHQ�RFXUULU��YDULDV��VLWXDFLRQHV�DOWHUQDWLYDV�GLYHUVDV��GH�DFXHUGR�FRQ�HO�WLSR�\�PDJQLWXG�GHO�GHVDVWUH�\�ODV�FDUDFWHUtVWLFDV�GH�OD�FRPXQLGDG�DIHFWDGD��WRGR�OR�FXDO�GHEH�VHU�SUHYLVWR�SRU�HO�SODQLILFDGRU�(Q�HVWH�FDVR�XQ�DFWR�GH�SUHYLVLyQ�LPSOLFD�GLVHxDU��YDULRV��SODQHV�SDUD�HQIUHQWDU�HVWDV�VLWXDFLRQHV�3RU�OR�WDQWR��OD�QHFHVLGDG�GH�OD�SODQLILFDFLyQ�GHVFDQVD�HQ�OD�H[LJHQFLD�GH�SUHYHU�SRVLELOLGDGHV�SDUD�SODQWHDU�DFFLRQHV�\��HQ�FRQVHFXHQFLD��VHU�RSRUWXQRV�\�HILFDFHV HQ�ODV�DFFLRQHV�UHODFLRQDGDV�FRQ�HO�GHVDVWUH��HQ�HVSHFLDO�DO�SUHYHU�ODV�DPHQD]DV�
5($&&,21�$�/26�&$0%,26�'(�6,78$&,21'DGD�OD�GLItFLO�SUHGLFFLyQ�GH�ODV�VLWXDFLRQHV�DVRFLDGDV�D�ORV�GHVDVWUHV��VX�RFXUUHQFLD�SXHGH�VDOLUVH�GH�ODV�SRVLELOLGDGHV�SUHYLVWDV�HQ�HO�SXQWR�DQWHULRU�(Q�HVWH�FDVR�VH�WUDWD�GH�SUHYHU�FRPR�HQIUHQWDU�ODV�VRUSUHVDV�PDxDQD�\D�TXH�QR�VH�SXHGHQ�HYLWDU�FRPSOHWDPHQWH�HQ�OD�SODQLILFDFLyQ�GH�KR\�3RU�OR�WDQWR��HQ�OD�SODQLILFDFLyQ�SDUD�GHVDVWUHV�HV�QHFHVDULR�HVWDU�SUHSDUDGRV�SDUD�UHDFFLRQDU�YHOR]�\�HILFD]PHQWH�DQWH�OD�VRUSUHVD��HV�GHFLU��DQWH�XQD�VLWXDFLyQ�GH�GHVDVWUH�QR�SUHYLVWR�R�XQ�SUREOHPD�TXH�DIHFWH�OD�RSHUDWLYLGDG�GHO�VLVWHPD�DGPLQLVWUDGR�
$35(1',=$-(�&217,182/D�SODQLILFDFLyQ�GHEH�WHQHU�XQ�VLVWHPD�SDUD�GHWHFWDU�RSRUWXQDPHQWH�XQ�HUURU�GH�HVWLPDFLyQ��FRUUHJLUOR�D�WLHPSR�\�DSUHQGHU�GHO�FDVR�SDUD�PHMRUDU�ODV�SODQLILFDFLRQHV�VLJXLHQWHV�6L�HO�DGPLQLVWUDGRU�IDOOD�HQ�HQIUHQWDU�ORV�GHVDVWUHV�R�SUREOHPDV�FRQ�YHORFLGDG�\�HILFDFLD��GHEH�VHU�FDSD]�GH�DSUHQGHU�GH�VXV�HUURUHV�\�SUHYHU�OD�IRUPD�GH�DSUHQGHU�RSRUWXQDPHQWH�GHO�SDVDGR�UHFLHQWH�\�SRQHU�HVH�FRQRFLPLHQWR�DO�VHUYLFLR�GHO�SURFHVR�GH�OD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV�
$1$/,6,6�'(�/26�',9(5626�381726�'(�9,67$(O�FiOFXOR�TXH�SUHFHGH�\�SUHVLGH�OD�DFFLyQ�QR�HV�REYLR��QR�VROR�H[LVWHQ�DOWHUQDWLYDV�WpFQLFDV��RSHUDWLYDV�\�HFRQyPLFDV�TXH�GHEHQ�VHU�H[SORUDGDV�HQ�VX�HILFDFLD�\�HILFLHQFLD��VLQR�TXH�DGHPiV�H[LVWHQ�GLVWLQWDV�YLVLRQHV�R�SXQWRV�GH�YLVWD�GH�ORV�GLYHUVRV�DFWRUHV�VRFLDOHV�TXH�LQWHUDFW~DQ�HQ�ODV�VLWXDFLRQHV�UHODFLRQDGDV�FRQ�UHGXFLU��DWHQGHU�R�UHFXSHUDU�ORV�HIHFWRV�GHO�GHVDVWUH�\�TXH�WLHQHQ�LQMHUHQFLD�HQ�XQ�SUREOHPD�GHWHUPLQDGR�$QWHV�GH�SODQLILFDU��HO�DGPLQLVWUDGRU�WHQGUi�HQ�FXHQWD�HVWDV�DOWHUQDWLYDV�\�SXQWRV�GH�YLVWD��\�OHV�GDUi�XQ�SHVR�VHJ~Q�VX�LQWXLFLyQ�\�VHJ~Q�ODV�FLUFXQVWDQFLDV�
&2+(5(1&,$�'(�/$6�$&&,21(6�<�$&725(6/RV�GLYHUVRV�DFWRUHV�TXH�LQWHUYLHQHQ�HQ�ODV�VLWXDFLRQHV�GH�GHVDVWUH��DQWHV��GXUDQWH�R�GHVSXpV���SURGXFHQ�DFFLRQHV��UHGXFLU��DWHQGHU�R�UHFXSHUDU���ODV�FXDOHV�HVWiQ�SODQLILFDGDV�\�GHWHUPLQDGDV�SRU�VXV�SURSLRV�SXQWRV�GH�YLVWD�\�SURSyVLWRV�SDUWLFXODUHV��HVWR�RFXUUH�WDQWR�DO�LQWHULRU�GH�XQ�DFWRU�FRPSXHVWR�GH�VXEDFWRUHV��FRPR�HQ�ODV�LQWHUDFFLRQHV�HQWUH�DFWRUHV�
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6H�QHFHVLWD�XQD�DFFLyQ�FHQWUDO TXH�SURPXHYD�OD�FRKHUHQFLD�JOREDO�IUHQWH�D�ODV�DFFLRQHV�SDUFLDOHV�GH�ORV�DFWRUHV�LQYROXFUDGRV��OD�FXDO�GHEH�WHQHUVH�HQ�FXHQWD�HQ�OD�SODQLILFDFLyQ�UHDOL]DGD�SRU�FDGD�XQR�GH�HVWRV�
02'$/,'$'�'(�3/$1,),&$&,21'H�DFXHUGR�FRQ�HO�FRQWH[WR��OD�FRPSOHMLGDG�GHO�VLVWHPD�DGPLQLVWUDGR��OD�IDVH�GHO�FLFOR�GH�ORV�GHVDVWUHV�\�OD�H[SHULHQFLD�GHO�DGPLQLVWUDGRU��HVWH�SXHGH�DSOLFDU�XQ�PRGHOR�GH�SODQLILFDFLyQ��SRU�HMHPSOR�02'(/2�1250$7,92��(O�PRGHOR�DSDUHQWHPHQWH�PiV�JREHUQDEOH��(V�DTXHO�GRQGH�XQ�VROR�DFWRU�SODQLILFD�\�DGPLQLVWUD�HO�VLVWHPD��/DV�YDULDEOHV�IXHUD�GH�FRQWURO�SRU�HO�DGPLQLVWUDGRU�QR�VRQ�GHFLVLYDV��/D�LQFHUWLGXPEUH�JHQHUDGD�SRU�OD�VLWXDFLyQ�GH�GHVDVWUH�HVWD�ELHQ�GHILQLGD��ODV�SRVLELOLGDGHV�VRQ�HQXPHUDEOHV�\�HV�SRVLEOH�DVLJQDUOH�XQD�SUREDELOLGDG�D�FDGD�XQD�(Q�UHVXPHQ�XQ�DFWRU�SODQLILFD�\�GLULJH��ORV�GHPiV�VRQ�DJHQWHV�HMHFXWRUHV��(VWH�PRGHOR��SRU�WDQWR��SXHGH�VHU�XWLOL]DGR�SDUD�SODQLILFDU��XQ�HMHPSOR�HV�SODQLILFDU�ODV�DFFLRQHV�GH�XQD�SDWUXOOD�GH�E~VTXHGD�\�UHVFDWH�HQ�OD�]RQD�GH�LPSDFWR�02'(/2�(675$7(*,&2��(Q�HVWH�FDVR�H[LVWHQ�YDULRV�DFWRUHV�TXH�SODQLILFDQ�FRQ�REMHWLYRV�GLIHUHQWHV��/DV�YDULDEOHV�GHFLVLYDV�QR�FRQWURODGDV�SRU�HO�DGPLQLVWUDGRU�VRQ�FRQWURODGDV�SRU�ORV�RWURV�DFWRUHV��(Q�HVWH�PRGHOR�GH�UHVSRQVDELOLGDG�FRPSDUWLGD�ODV�SULQFLSDOHV�DFFLRQHV�VRQ�HVWUDWpJLFDV��HV�GHFLU��IXQGDPHQWDGDV�HQ�XQ�MXLFLR�HVWUDWpJLFR�LQFOXLGR�HQ�OD�SODQLILFDFLyQ��SRU�HMHPSOR��WHQHPRV�OD�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�H�LQWHUVHFWRULDO�QHFHVDULD�SDUD�OD�DGHFXDGD�DWHQFLyQ�GHO�GHVDVWUH�
/$�3$5$'2-$�'(�)5,('0$1&LWDPRV�OD�OODPDGD�SDUDGRMD�GH�)ULHGPDQ�SDUD�LOXVWUDU�OD�QHFHVLGDG�GH�OD�SODQLILFDFLyQ�\�VX�HILFDFLD��)RUPXODGD�RULJLQDOPHQWH�HQ���,QQRYDWLRQ��)OH[LEOH��5HVSRQVH�DQG�6RFLDO�/HDUQLQJ��$�3UREOHP�LQ�WKH�7KHRU\�RI�0HWD�3ODQQLQJ���SXEOLFDGR�HQ��3ODQQLQJ�7KHRU\�LQ�WKH�����	DFXWH�V���HGLWDGR�SRU�5��%XUFKHO�\�*��6WHUQOLHE��DVt��&XDQGR�VH�WLHQH�PHQRV�QHFHVLGDG�GH�OD�SODQLILFDFLyQ�SRUTXH�QDGD�FDPELD��OD�SODQLILFDFLyQ�RSHUD�PHMRU��HV�FLHQ�SRU�FLHQWR�HILFLHQWH��3HUR�FXDQGR��D�FDXVD�GHO�FDPELR�UiSLGR�\�XQLYHUVDO��OD�SODQLILFDFLyQ�HV�PiV�QHFHVDULD��HVWD�QR�RSHUD�HQ�DEVROXWR��VX�HILFLHQFLD�HV�FHUR��'LFKD�SDUDGRMD��FRPR�OR�DILUPD�HO�SURSLR�-RKQ�)ULHGPDQ��VH GHVYDQHFH�VL�DEDQGRQDPRV�OD�LGHD�GH�TXH�OR�HVHQFLDO�GH�OD�SODQLILFDFLyQ�GHVFDQVD�HQ�OD�FDSDFLGDG�GH�SUHGLFFLyQ�GHO�IXWXUR���/D�SODQLILFDFLyQ�QR�VH�UHILHUH�QL�DO�FRQRFLPLHQWR��FDSDFLGDG�GH�SUHGLFFLyQ��QL�D�OD�DFFLyQ�VRODPHQWH��VLQR�D�OD�PHGLDFLyQ HQWUH�DPEDV��
(6758&785$�'(/�3/$1(O�DGPLQLVWUDGRU�SDUD�GHVDVWUHV�WUDEDMD�FRQ�SUREOHPDV�\�RSHUDFLRQHV�/RV�SUREOHPDV VRQ�VLWXDFLRQHV�DFWXDOHV�R�SRWHQFLDOHV��JHQHUDOPHQWH�DVRFLDGRV�D�ORV�HIHFWRV�GHO�GHVDVWUH��\�ORV�FXDOHV�GHEHQ�VHU�VROXFLRQDGRV�SRU�HO�VLVWHPD�DGPLQLVWUDGR��SRU�PHGLR�GH�DFFLRQHV�LQWHJUDGDV�HQ�RSHUDFLRQHV�8QD�IRUPD�GH�ORJUDU�TXH�XQ�SODQ�VHD�SUiFWLFR��RSHUDWLYR�\�IiFLOPHQWH�DGDSWDEOH�D�ODV�FLUFXQVWDQFLDV��FRQVLVWH�HQ�XQD�HVWUXFWXUD�PRGXODU�SRU�SUREOHPDV�\�RSHUDFLRQHV��TXH�HV�FRPR�XQ�DUFKLYR�TXH�VH�DFWXDOL]D�SHUPDQHQWHPHQWH��GHVHFKDQGR�R�FUHDQGR�PyGXORV�QXHYRV�$Vt�HO�FRQFHSWR�GH�RSHUDFLyQ�LPSOLFD�VROR�DFFLRQHV�SODQLILFDGDV�\��DO�PLVPR�WLHPSR��VH�WUDQVIRUPD�HO�SODQ�HQ�XQD�HVWUXFWXUD�RUJDQL]DWLYD�SDUD�OD�DFFLyQ��GRQGH�FDGD�RSHUDFLyQ�WLHQH�XQ�SURSyVLWR�\ XQ�UHVSRQVDEOH��RSWLPL]DQGR�ODV�DFFLRQHV�WHQGLHQWHV�D�SUHYHQLU�OD�RFXUUHQFLD��PLWLJDU�ODV�SpUGLGDV��SUHSDUDUVH�SDUD�ODV�FRQVHFXHQFLDV��DOHUWDU�OD�SUHVHQFLD��UHVSRQGHU�D�OD�HPHUJHQFLD�\�UHFXSHUDUVH�GH�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�
5()(5(1&,$�',5(&&,21$/�'(/�3/$16yOR�VH�SXHGH�DFWXDU�HQ�HO�SUHVHQWH�SDUD�FRQVWUXLU�HO�IXWXUR��GH�IRUPD�TXH�OD�SODQLILFDFLyQ�VH�UHILHUH�SULQFLSDOPHQWH�DO�SUHVHQWH�3DUD�HOOR��GHEHPRV�XWLOL]DU�HO�SODQ�GH�ODUJR�SOD]R�FRPR�UHIHUHQFLD�GLUHFFLRQDO�GHO�SODQ�GH�PHGLDQR�SOD]R�\��HVWH�~OWLPR�FRPR�UHIHUHQFLD�GLUHFFLRQDO�GHO�SODQ�GtD�D�GtD�$TXt�VXUJH�OD�QHFHVLGDG�GH�OD�SODQLILFDFLyQ�HQ�OD�VLWXDFLyQ�FRPR�XQ�FiOFXOR�TXH�SUHFHGH�\�SUHVLGH�OD�DFFLyQ�GH�KR\��7RGR�FiOFXOR�VREUH�HO�PDxDQD�HV�XQ�SURGXFWR�LQWHUPHGLR�
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*(67,217HQLHQGR�HQ�FXHQWD�TXH \D�VH�UHDOL]y�HO�FiOFXOR�TXH�SUHFHGH�\�SUHVLGH�OD�DFFLyQ��SODQLILFDFLyQ���SRGHPRV�GHILQLU�OD�JHVWLyQ�FRPR�HO�FRQMXQWR�GH�UHJODV��SURFHGLPLHQWRV�\�PpWRGRV�RSHUDWLYRV�SDUD�OOHYDU�D�FDER�FRQ�HILFDFLD�\�HILFLHQFLD�OD�DFFLyQ�SODQLILFDGD��&RQ�UHODFLyQ�DO�FLFOR�GH�ORV�GHVDVWUHV�SRGHPRV�FRQVLGHUDU�GRV�WLSRV�GH�JHVWLyQ��HQ�VLWXDFLRQHV��QRUPDOHV��\�HQ�VLWXDFLRQHV�GH��DQRUPDOLGDG��SRU�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH��FDODPLGDG�R�HPHUJHQFLD�
*(67,21�(1�6,78$&,21�1250$/(VWH�WLSR�GH�JHVWLyQ�HQ�GHVDVWUHV�FRUUHVSRQGH�SULQFLSDOPHQWH�D�ORV�SURFHGLPLHQWRV�UHDOL]DGRV�HQ�ODV�DFWLYLGDGHV�GH�UHGXFFLyQ�GH�GHVDVWUHV��HV�GHFLU�SDUD�SUHYHQLU�VX�RFXUUHQFLD��PLWLJDU�VXV�HIHFWRV�\�SUHSDUDUVH�SDUD�VX�RFXUUHQFLD��SURFXUDQGR�LQFOXLU�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�YXOQHUDEOH�HQ�HO�SURFHVR��3RU�OR�WDQWR��VH�GHEH�LQFOXLU�OD�SUHSDUDFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�SDUD�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD��DVt�HO�DGPLQLVWUDGRU�SDUD�GHVDVWUHV�GHEH�SUHSDUDU��DQWHV�GHO�GHVDVWUH��SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��WpFQLFRV�\�RSHUDWLYRV�DOWHUQRV�D�ORV�UHDOL]DGRV�HQ�VLWXDFLRQHV�QRUPDOHV��7DPELpQ�SRGHPRV�PHQFLRQDU�TXH��XQD�YH]�FRQFOXLGD�OD�HPHUJHQFLD��HO�DGPLQLVWUDGRU�SDUD�GHVDVWUHV�GHEH�JHVWLRQDU�OD�FRQFOXVLyQ�GHO�SURFHVR�GH�UHFXSHUDFLyQ�\�SURPRYHU�DFFLRQHV�GH�GHVDUUROOR�FRQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�OD FRPXQLGDG�SHUMXGLFDGD�SRU�HO�LPSDFWR�
*(67,21�(1�6,78$&,21�'(�$1250$/,'$'(Q�HVWD�VLWXDFLyQ�GHELGD�D�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH��FDODPLGDG�R�HPHUJHQFLD��VH�GHEHQ�HMHFXWDU�ORV�SURFHGLPLHQWRV�DOWHUQRV�SUHSDUDGRV��DGPLQLVWUDWLYRV��WpFQLFRV�\�RSHUDWLYRV�\D�PHQFLRQDGRV���(O�IDFWRU�FUtWLFR�SDUD�OD�JHVWLyQ�HQ�HPHUJHQFLDV�HV�HO�WLHPSR��HO�DGPLQLVWUDGRU�SDUD�GHVDVWUHV�GHEH�EXVFDU�ORJUDU�OD�PD\RU�HILFLHQFLD�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�HFRQyPLFRV��FRQ�DFFLRQHV�HIHFWLYDV�HQ�HO�PHQRU�WLHPSR�SRVLEOH�SDUD�DVt�PHMRUDU�ODV�FRQGLFLRQHV�SDUD�LQLFLDU�HO�SURFHVR�GH�UHFXSHUDFLyQ��(O�DGPLQLVWUDGRU�SDUD�GHVDVWUHV�GHEH�HYDOXDU�ODV�FDUDFWHUtVWLFDV�GH�OD�VLWXDFLyQ�SDUD�VHOHFFLRQDU�OD�HVWUDWHJLD�JHQHUDO�PiV�DGHFXDGD�SDUD�HQIUHQWDUOD�(675$7(*,$�2)(16,9$��VL�ODV�FDUDFWHUtVWLFDV�GHO�HYHQWR�OR�SHUPLWHQ��ODV�DFFLRQHV�VHJ~Q�HVWD�HVWUDWHJLD�HVWiQ�RULHQWDGDV�D�DWDFDUOR�R�FRQWURODUOR�(675$7(*,$�'()(16,9$��VL�ODV�FDUDFWHUtVWLFDV�GHO�HYHQWR�QR�SHUPLWHQ�UHDOL]DU�OD�HVWUDWHJLD�DQWHULRU��HQWRQFHV�ODV�DFFLRQHV�HVWiQ�RULHQWDGDV�D�GHMDU�DO�HYHQWR�VHJXLU�VX�FXUVR�R�DEDQGRQDU�HO�OXJDU�SRUTXH�SUHVHQWD�XQ�SHOLJUR�LQPLQHQWH�SDUD�HO�SHUVRQDO�RSHUDQGR�HQ�OD�]RQD�SHUR�DWHQGLHQGR�D�ODV�YtFWLPDV�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�VHJXULGDG�&21752/�&217,182&RQ�HO�FRQWURO�FRQWLQXR�VH GHEH�EXVFDU�H[DPLQDU�VREUH�OD�PDUFKD��GXUDQWH�WRGR�HO�SURFHVR��ODV�RSHUDFLRQHV�TXH�VH�HVWiQ�HMHFXWDQGR�SDUD�DVHJXUDU�TXH�ORV�REMHWLYRV�HVWiQ�VLHQGR�FXPSOLGRV�\�VH�HVWiQ�UHDOL]DQGR�ODV�DFFLRQHV�DGHFXDGDV�GH�DFXHUGR�FRQ�OD�SODQLILFDFLyQ�3DUD�OD�DSOLFDFLyQ�GHO�FRQWURO�FRQWLQXR��HO�DGPLQLVWUDGRU�GHEH�WHQHU�HQ�FXHQWD�GRV�HOHPHQWRV�-8,&,2�(675$7(*,&2��&RQVLVWH�HQ�DQDOL]DU�SHUPDQHQWHPHQWH�OD�VLWXDFLyQ�DFWXDO��ORV�HIHFWRV�GH�ODV�DFFLRQHV�HMHFXWDGDV�\�SUHYHU�ODV�SRVLEOHV�IXWXUDV�VLWXDFLRQHV�$&&,21�,17(5$&7,9$��(O�MXLFLR�HVWUDWHJLFR�SHUPLWH�XQD�LQWHUDFFLRQ�HQWUH�OD�VLWXDFLRQ�DFWXDO�\�OD�SRVLELOLGDG�GH�UHKDFHU�ORV�SODQHV��GHVHFKDQGR�DOJXQRV�\�GLVHxDQGR�RWURV���WHQLHQGR�HQ�FXHQWD�TXH�HO�FiOFXOR�KHFKR�HQ�OD�SODQLILFDFLyQ�HV�LQFLHUWR��SRU�HO�GHVFRQRFLPLHQWR�GH�ODV�VLWXDFLRQHV�TXH�VH�YDQ�D�HQIUHQWDU��\�TXH�HO�SODQ�GHEH�LQFOXLU�YDULDV�RSFLRQHV�GH�DFXHUGR�FRQ�ODV�GLYHUVDV�YDULDQWHV�GH�ODV�VLWXDFLRQHV�\�FRQWH[WRV��DQWHV�GXUDQWH�\�GHVSXpV�GHO�GHVDVWUH�/R�DQWHULRU�GHPXHVWUD�OD�HVWUHFKD�UHODFLyQ�TXH�GHEH�WHQHU�OD�SODQLILFDFLyQ�\�HO�FRQWURO�FRQWLQXR�SDUD�TXH�ODV�DFFLRQHV�HMHFXWDGDV�FRUUHVSRQGDQ�D�XQ�SODQ�\�D�OD�VLWXDFLyQ��QR�D�OD�LPSURYLVDFLyQ��

6,67(0$�1$&,21$/�3$5$�/$�35(9(1&,21�<�$7(1&,21�'(�
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'(6$675(6�� 6�1�3�$�'�
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x ,QWHJUDQWHV�GHO�6LVWHPDx $PELWR�GH�OD�DWHQFLyQ
�(O�6LVWHPD�1DFLRQDO�GH�SUHYHQFLyQ�\�DWHQFLyQ�GH�'HVDVWUHV�HVWi�FRQVWLWXLGR�SRU�HO�FRQMXQWR�GH�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�TXH�UHDOL]DQ�SODQHV��SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�HVSHFLILFDV��SDUD�DOFDQ]DU�ORV�VLJXLHQWHV�REMHWLYRV���D��'HILQLU�ODV�UHVSRQVDELOLGDGHV�\�IXQFLRQHV�GH�WRGRV�ORV�RUJDQLVPRV�\�HQWLGDGHV�S~EOLFDV��SULYDGDV�\�FRPXQLWDULDV��HQ�ODV�IDVHV�GH�SUHYHQFLyQ��PDQHMR��UHKDELOLWDFLyQ��UHFRQVWUXFFLyQ�\�GHVDUUROOR�D�TXH�GDQ�OXJDU�ODV�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG���E��,QWHJUDU�ORV�HVIXHU]RV�S~EOLFRV�\�SULYDGRV�SDUD�OD�DGHFXDGD�SUHYHQFLyQ�\�DWHQFLyQ�GH�ODV�VLWXDFLRQHV�GH�GHVDVWUH�R�GH�FDODPLGDG���F��*DUDQWL]DU XQ�PDQHMR�RSRUWXQR�\�HILFLHQWH�GH�WRGRV�ORV�UHFXUVRV�KXPDQRV��WpFQLFRV��DGPLQLVWUDWLYRV��\�HFRQyPLFRV�TXH�VHDQ�LQGLVSHQVDEOHV�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�ODV�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG��
,17(*5$17(6�'(/�6,67(0$x &RPLWp�1DFLRQDOx &RPLWpV�5HJLRQDOHV�\�/RFDOHVx '�1�3�$�'�x &RPLWp�7pFQLFR�1DFLRQDOx &RPLWp�2SHUDWLYR�1DFLRQDOx )RQGR�1DFLRQDO�GH�&DODPLGDGHV
&20,7(�1$&,21$/,QWHJUDGR�SRU�x 0LQLVWUR�GHO�,QWHULRU��x 0LQLVWURV�GH�+DFLHQGD��'HIHQVD��6DOXG��2EUDV�\�&RPXQLFDFLRQHV��x -HIH�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��'�1�3����x 'LUHFWRU�&UX]�5RMD�&RORPELDQD��x 'LUHFWRU�'HIHQVD�&LYLO��x 6RFLHGDG�&RORPELDQD�GH�,QJHQLHURV��x &RQIHGHUDFLyQ�&RORPELDQD�GH�21*V��x 'LUHFWRU�1DFLRQDO�GH�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��
&20,7(6�5(*,21$/(6�<�/2&$/(6(Q�OD�IDVH�GH�SUHSDUDFLyQ�VH�GHEHQ�GHILQLU�ODV�UHVSRQVDELOLGDGHV�\�IXQFLRQHV�GH�FDGD�XQR�GH�ORV�RUJDQLVPRV�\ HQWLGDGHV�S~EOLFDV��SULYDGDV�\�FRPXQLWDULDV��SHUWHQHFLHQWHV�DO�&RPLWp��GH�DFXHUGR�FRQ�VXV�FDSDFLGDGHV�D�QLYHO�UHJLRQDO�R�ORFDO��SDUD�VHU�DSOLFDGDV�HQ�OD�IDVH�GH�UHVSXHVWD�/RV�&RPLWpV�HVWDQ�LQWHJUDGRV�SRU�x *REHUQDGRU�FLYLO���$OFDOGH���x &RQVHUMHUtD��GH�6DOXG�x 3URWHFFLyQ�&LYLO�x &UX]�5RMD��x (QWLGDGHV�GH�'HVDUUROOR�� 5HSUHVHQWDQWHV�GH�$VRFLDFLRQHV�� *UHPLRV��x %RPEHURVx )XHU]DV�0LOLWDUHV�x 3ROLFtD��
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',5(&&,21�1$&,21$/�3$5$�/$�35(9(1&,21�<�$7(1&,21�'(�'(6$675(62ULJLQDOPHQWH�GHQRPLQDGD�2ILFLQD�1DFLRQDO�SDUD�OD�$WHQFLyQ�GH�'HVDVWUHV��21$'���OD�FXDO�GHEH�FRQWDU�FRQ�XQ�HTXLSR�WpFQLFR�LQWHJUDGR�SRU�IXQFLRQDULRV�FDOLILFDGRV�SDUD�GLULJLU�\�RULHQWDU�ODV�iUHDV�GH�HVWXGLR�WpFQLFR��FLHQWtILFR��HFRQyPLFR��GH�ILQDQFLDPLHQWR��FRPXQLWDULR��MXUtGLFR�H�LQVWLWXFLRQDO�\�FRQ�HO�FRQFXUVR�GH�ODV�SHUVRQDV�QDWXUDOHV�\�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��TXH�VHDQ�FRQWUDWDGDV�FRPR�DVHVRUHV�R�FRQVXOWRUHV�FRQ�FDUJR�D�ORV�UHFXUVRV�GHO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV�(Q�UHVXPHQ�VXV�IXQFLRQHV�VRQ��VHJ~Q�HO�$UW����R��GHO�'HFUHWR�����GH�������x (ODERUDU�HO�3ODQ�1DFLRQDO�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�'HVDVWUHV��LPSXOVDU�\�FRRUGLQDU�VX�HMHFXFLyQ��x ,PSXOVDU�\�SURPRYHU�HO�6LVWHPD�,QWHJUDGR�GH�,QIRUPDFLyQ�\�DVHJXUDU�VX�DFWXDOL]DFLyQ�\�PDQWHQLPLHQWR��x $VXPLU�OD�FRRUGLQDFLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�DWHQGHU�XQD�VLWXDFLyQ�GH�GHVDVWUH�QDFLRQDO�GHFODUDGD��x $SR\DU�D�ORV�FRPLWpV�/RFDOHV�R�5HJLRQDOHV�HQ�ODV�ODERUHV�GH�GLUHFFLyQ�\�FRRUGLQDFLyQ�GH�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�DWHQGHU�VLWXDFLRQHV�GH�GHVDVWUH�GH�FDUiFWHU�UHJLRQDO�R�ORFDO��x (ODERUDU SODQHV�GH�DFFLyQ�HVSHFtILFRV�SDUD�VLWXDFLRQHV�GH�GHVDVWUH�QDFLRQDO�\�DSR\DU�OD�HODERUDFLyQ�\�HMHFXFLyQ�SDUD�VLWXDFLRQHV�GH�GHVDVWUH�GH�FDUiFWHU�UHJLRQDO�\�ORFDO��SRU�SDUWH�GH�ORV�UHVSHFWLYRV�FRPLWpV��x /OHYDU�D�OD�FRQVLGHUDFLyQ�GHO�&RPLWp�1DFLRQDO��GHO�&RPLWp�2SHUDWLYR�\�GH�OD�-XQWD�&RQVXOWRUD�GHO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV��HVWXGLRV�\�SURSXHVWDV�UHODFLRQDGDV�FRQ�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYDV�IXQFLRQHV��x 'LULJLU�\�RULHQWDU�ODV�DFWLYLGDGHV�GHO�&RPLWp�7pFQLFR�1DFLRQDO��/D�HVWUXFWXUD�GH�OD�'LUHFFLyQ�OD�LQWHJUDQ�FXDWUR�GLYLVLRQHV�x 352*5$0$6�1$&,21$/(6��(QFDUJDGD�GH�ORV�DVSHFWRV�WpFQLFRV�\�SURFHGLPLHQWRV��FRRUGLQDFLyQ�GHO�&RPLWp�7pFQLFR�\�&RPLVLRQHV�DVHVRUDV��x &225',1$&,21�5(*,21$/��(QFDUJDGD�GH�DVHVRUDU�D�ORV�&RPLWpV�5HJLRQDOHV�\�/RFDOHV�\�VXV�HQWLGDGHV�LQWHJUDQWHV��SDUD�IRUWDOHFHU�VX�RUJDQL]DFLyQ�LQVWLWXFLRQDO�\�VX�JHVWLyQ�HQ�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV��x $32<2�$�(0(5*(1&,$��(QFDUJDGD�D�QLYHO�QDFLRQDO�GH�SURPRYHU�HO�IRUWDOHFLPLHQWR�WpFQLFR�GH�ODV�HQWLGDGHV�UHVSRQVDEOHV�GHO�DSR\R��GH�ORV�SUHSDUDWLYRV�\�GH�OD�DWHQFLyQ�GH�GHVDVWUHV��/H�FRUUHVSRQGH�IRPHQWDU�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV��DOHUWDV�\�DODUPDV��FRRUGLQDU�HO�HQYtR�GH�SHUVRQDO��HOHPHQWRV�\�HTXLSRV��x ('8&$&,21�(�,1)250$&,21�38%/,&$��(QFDUJDGD�GH�DVHVRUDU�D�QLYHO�QDFLRQDO�ODV�DFFLRQHV�GH�HGXFDFLyQ�IRUPDO�H�LQIRUPDO��ODV�FRPLVLRQHV�DVHVRUDV�TXH�GHILQHQ�ODV�SROtWLFDV��SURJUDPDV�\�HVWUDWHJLDV�HGXFDWLYDV�\�GH�LQIRUPDFLyQ�S~EOLFD��WHQGLHQWHV�D�LQFRUSRUDU�OD�SUHYHQFLyQ�\�SURWHFFLyQ�DPELHQWDO�HQ�OD�FXOWXUD��
&20,7(�7(&1,&2�1$&,21$/,QWHJUDGR�SRU�x 'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��'13$'��x 'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��'�1�3��x ,QVWLWXWR�1DFLRQDO�*HROyJLFR�\�0LQHUR��,1*(20,1$6��x ,QVWLWXWR�GH�+LGURORJtD�0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV��,'($0��x ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&��x (PSUHVD�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV��7(/(&20��x ,QVWLWXWR�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRUPD�8UEDQD��,185%(��x 6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH��6(1$��x ,QVWLWXWR�GH�0HUFDGHR�$JURSHFXDULR��,'(0$��x 0LQLVWHULRV�GH�6DOXG��7UDQVSRUWH��$JULFXOWXUD��0HGLR�$PELHQWH�\�'HIHQVD��x 'HIHQVD�&LYLO�&RORPELDQD��x &UX]�5RMD�&RORPELDQD��x )XHU]DV�0LOLWDUHV�� 3ROLFtD�1DFLRQDO��x &RQVHMR�&RORPELDQR�GH�6HJXULGDG��x 3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��x 8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��
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x &RPLVLRQHV�$VHVRUDV��x $VHQWDPLHQWRV�+XPDQRV�\�9LYLHQGD��x (GXFDFLyQ��(PEDOVHV�\�5HSUHVDV��x )HQyPHQR�GH�(O�1LxR��x ,QFHQGLRV�)RUHVWDOHV��x -XQWD�1DFLRQDO�GH�%RPEHURV��x 0DSDV�GH�$PHQD]D��0LFURFXHQFDV�\�6DQHDPLHQWR�$PELHQWDO��x 3ODQHDFLyQ�GHO�'HVDUUROOR�\�0HGLR�$PELHQWH��x 5LHVJR�6tVPLFR�\�9ROFiQLFR��x 5LHVJRV�,QGXVWULDOHV�\�7HFQROyJLFRV��x 6DOXG��7VXQDPL�R�0DUHPRWRV��x 6HUYLFLRV�1DFLRQDOHV��x &HQWUR�GH�,QIRUPDFLyQ�6LQLHVWUDOLGDG��x 2EVHUYDWRULR�6LVPROyJLFR�6XURFFLGHQWH�8QLYDOOH��x 2EVHUYDWRULRV�9XOFDQROyJLFRV��x 5HG�GH�$OHUWDV�+LGURPHWHRUROyJLFDV��x 5HG�GH�'HWHFFLyQ�GH�7VXQDPL�R�0DUHPRWRV��x 5HG�6LVPROyJLFD�1DFLRQDO�6DWpOLWH��x 9LJLODQFLD�GH�+XUDFDQHV�6DWpOLWH��
&20,7(�23(5$7,92�1$&,21$/,QWHJUDGR�SRU�x 'HIHQVD�&LYLO�&RORPELDQD��x &UX]�5RMD�&RORPELDQD��x 0LQLVWHULR�GH�6DOXG��x )XHU]DV�0LOLWDUHV�� 3ROLFtD�1DFLRQDO��x 'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��'13$'��x &RPLVLRQHV�$VHVRUDV��x %~VTXHGD�\�5HVFDWH��x &RPXQLFDFLRQHV��x -XQWD�1DFLRQDO�GH�%RPEHURV��x 6HUYLFLRV�1DFLRQDOHV��x &HQWUR�GH�,QIRUPDFLyQ�VREUH�3URGXFWRV�4XtPLFRV��&,635248,0��x 5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD��x 5HG�1DFLRQDO�GH�&RPXQLFDFLRQHV��x 5HG�1DFLRQDO�GH�'LVWULEXFLyQ�GH�$OLPHQWRV��
)21'2�1$&,21$/�'(�&$/$0,'$'(6-XQWD�&RQVXOWRUD�x 0LQLVWHULR�GHO�,QWHULRU��x 3UHVLGHQFLD�GH�OD�5HS~EOLFD��x 0LQLVWHULR�GH�+DFLHQGD��x 0LQLVWHULR�GH�7UDQVSRUWH��x 0LQLVWHULR�GH�6DOXG��x 0LQLVWHULR�GH�$JULFXOWXUD��x 'HIHQVD�&LYLO�&RORPELDQD��x &UX]�5RMD�&RORPELDQD��x 6XSHULQWHQGHQFLD�%DQFDULD��x )LGXFLDULD�/D�3UHYLVRUD��x 'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��'13$'��
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$0%,72�'(�/$�$7(1&,21&RPR�JXtD�D�ODV�DFFLRQHV�UHDOL]DGDV��SRU�ORV�PLHPEURV�GHO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��SUHVHQWDPRV�HO�VLJXLHQWH�UHVXPHQ�GH�DFXHUGR�FRQ�HO�WLHPSR�WUDQVFXUULGR��D�SDUWLU�GHO LPSDFWR�GHO�GHVDVWUH�x 3ULPHURV���GtDVx ��D���VHPDQDVx +DVWD���PHVHVx ��D���PHVHVx 7LHPSR�LQGHILQLGR
$7(1&,21�85*(17(7,(032 $&7,9,'$'(6 (-(&8&,213ULPHURV���GtDV %~VTXHGD�\�UHVFDWH *UXSRV�HVSHFLDOL]DGRV�UHFRQRFLGRV&DGHQD�GH�VRFRUURV 2UJDQLVPRV�GH�VRFRUUR&DGHQD�GH�SURWHFFLyQ�VRFLDO 2UJDQLVPRV�GH�VRFRUUR'HOLPLWDFLyQ��OtQHD�GH�VHJXULGDG )XHU]DV�DUPDGDV(YDOXDFLyQ�GH�GDxRV�\�DQiOLVLV�GH�QHFHVLGDGHV 'HOHJDGRV�UHFRQRFLGRV

$WHQFLyQ�GHILQLWLYD�GH�OHVLRQDGRV &HQWURV�DVLVWHQFLDOHV��5HGHV�GH�DWHQFLyQ�GH�XUJHQFLDV��,36�&RRUGLQDFLyQ�LQWHULQVWLWXFLRQDO &RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO�
$7(1&,21�6(&81'$5,$7,(032 $&7,9,'$'(6 (-(&8&,21��D���VHPDQDV %~VTXHGD�GH�SHUVRQDV�GHVDSDUHFLGDV 2ILFLQD�GH�%~VTXHGDV�GH�OD�&UX]�5RMD�R�GHO�&RPLWp0DQHMR�GH�ERGHJDV�SURYLVLRQDOHV 3UR\HFWR�680$�R�VX�HTXLYDOHQWH

$VLVWHQFLD�HQ�DOLPHQWDFLyQ (VWDGR��HQWLGDGHV�GHO�VHFWRU�DJURSHFXDULR��FRQ�DSR\R�GH�21*V��FRQYHQLRV�6XPLQLVWURV�QR�DOLPHQWDULRV (VWDGR�FRQ�DSR\R�GH�21*V��FRQYHQLRV��FHQWURV�GH�UHVHUYD�
$7(1&,21�0(',$12�3/$=27,(032 $&7,9,'$'(6 (-(&8&,21+DVWD���PHVHV $ORMDPLHQWRV�7HPSRUDOHV (VWDGR�FRQ�DSR\R�GH�21*V��FRQYHQLRV�$WHQFLyQ�GH�$IHFWDGRV (VWDGR�FRQ�DSR\R�GH�21*V��FRQYHQLRV�9LJLODQFLD�HQ�6DOXG�3~EOLFD 6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��6HFUHWDUtD�GH�6DOXG���613$'
5(+$%,/,7$&,217,(032 $&7,9,'$'(6 (-(&8&,21��D���PHVHV 5HKDEOLWDFLyQ�GH�VHUYLFLRV�GH�VDOXG 6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��(36��,36��6HFUHWDUtDV�GH�6DOXG�5HKDEOLWDFLyQ�GH�SURJUDPDV�HVFRODUHV 6LVWHPDV�GHO�VHFWRU�HGXFDWLYR5HKDEOLWDFLyQ�GH�ODV� (PSUHVDV�GH�WHOHFRPXQLFDFLRQHV��S~EOLFDV��SULYDGDV�R�PL[WDV���FRQ�DSR\R�GH�
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WHOHFRPXQLFDFLRQHV ODV�UHGHV�GH�WHOHFRPXQLFDFLRQHV�GHO�613$'5HKDEOLWDFLyQ�GH�OtQHDV�YLWDOHV (PSUHVDV�S~EOLFDV��R�PL[WDV��UHVSRQVDEOHV�GHO�IXQFLRQDPLHQWR
5(&21758&&,21�<�'(6$552//27,(032 $&7,9,'$'(6 (-(&8&,217LHPSRLQGHILQLGR 5HFRQVWUXFFLyQ�GH�OD�,QIUDHVWUXFWXUD (VWDGR�\�&RPXQLGDG5HFRQVWUXFFLyQ�GH�ORV�$VHQWDPLHQWRV (VWDGR��,QXUEH��6LWHPD�1DFLRQDO�GH�&RILQDQFLDFLyQ��*REHUQDFLRQHV��\�&RPXQLGDG��DXWRFRQVWUXFFLyQ�0DQHMR�$PELHQWDO (VWDGR��0LQ��GHO�0HGLR�$PELHQWH��\ OD�&RPXQLGDG$FFLRQHV�SHUPDQHQWHV�GH�GHVDUUROOR (VWDGR�\�21*V

0$5&2�/(*$/�(1�'(6$675(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 'HFUHWRV�\�OH\HV�UHODFLRQDGRV�FRQ�GHVDVWUHVx /HJLVODFLyQ�HQ�VDOXG�UHODFLRQDGD�FRQ�GHVDVWUHV/$�/(<�<�/26�'(6$675(6'(&5(72�����'(�������SRU�HO�FXDO�VH�UHFRQRFH�D�OD�&UX]�5RMD�&RORPELDQD�FRPR�DX[LOLDU�GHO�6HUYLFLR�6DQLWDULR�GHO�(MpUFLWR��SDUD�HIHFWRV�GH�VHU�LQFRUSRUDGD�D�OD�/LJD ,QWHUQDFLRQDO�GH�6RFLHGDGHV�GH�OD�&UX]�5RMD�/(<�����'(�������GRQGH�VH�FDOLILFD�D�OD�&UX]�5RMD�&RORPELDQD�FRPR�LQVWLWXFLyQ�GH�DVLVWHQFLD�S~EOLFD�TXH�FXHQWD�FRQ�HO�DSR\R�GH�WRGDV�ODV�DXWRULGDGHV�\�GH�ORV�FLXGDGDQRV�HQ�VX�SURJUDPD�KXPDQLWDULR�/(<����'(�������SRU�PHGLR�GH�OD�FXDO�VH�FUHD�HO�6RFRUUR�1DFLRQDO�HQ�&DVR�GH�&DODPLGDG�3~EOLFD��GHVSXpV�GH�ORV�WUDJLFRV�KHFKRV�GHO�IDPRVR�%RJRWD]R�GHO���GH�DEULO�GH�������FXDQGR�IXH�DVHVLQDGR�HO�GRFWRU�-RUJH�(OLpFHU�*DLWiQ��(O�6RFRUUR�1DFLRQDO�HV�RWRUJDGR�D�OD�&UX]�5RMD &RORPELDQD��SRU�VHU�OD�~QLFD�HQWLGDG�LPSDUFLDO�\�QHXWUDO��'HVSXpV�VH�UHJODPHQWD�VHJ~Q�'HFUHWR�1R������GHO����GH�GLFLHPEUH�GH�������PiV�WDUGH�IXH�PRGLILFDGR�PHGLDQWH�HO������GHO����GH�MXQLR�GH������'(&5(72�/(<������'(�������SRU�PHGLR�GHO�FXDO�VH�FUHD�\�RUJDQL]D�D�OD�'HIHQVD�&LYLO��FRPR�GHSHQGHQFLD�GHO�0LQLVWHULR�GH�'HIHQVD�SDUD�JDUDQWL]DU�OD�SDUWLFLSDFLyQ�SHUPDQHQWH�\�REOLJDWRULD�GH�WRGRV�ORV�LQGLYLGXRV�GHO�SDtV�QR�FRPSUHQGLGRV�HQ�HO�OODPDPLHQWR�GHO�6HUYLFLR�2EOLJDWRULR�/(<���'(������GHO�FyGLJR�VDQLWDULR�QDFLRQDO�TXH�FRQVDJUD�HO�WLWXOR�9,,,�D�OD�WHPiWLFD�GH�GHVDVWUHV�\�FUHD�HO�FRPLWp�1DFLRQDO�GH�(PHUJHQFLDV��VROR�VH�KDEOy�GH�OD�&UX]�5RMD�\�OD�'HIHQVD�&LYLO�FRPR�RUJDQLVPRV�GH�VRFRUUR�HQFDUJDGRV�GH�OD�DWHQFLyQ�\�SUHYHQFLyQ�HQ�VLWXDFLRQHV�GH�GHVDVWUH��(VWH�FRPLWp�GHEtD�DVXPLU�OD�FRRUGLQDFLyQ�GH�WRGRV�ORV�RUJDQLVPRV�TXH�LQWHUYLHQHQ�GXUDQWH�OD�HPHUJHQFLD��'LVSRQH�OD�FRQVWLWXFLyQ�GH�FRPLWpV�UHJLRQDOHV�\�ORFDOHV�\�DVLJQD�DO�&RPLWp�1DFLRQDO�IXQFLRQHV�GH�FRQWURO�\�YLJLODQFLD�GH�SODQHV�GH�FDSDFLWDFLyQ��HQWUHQDPLHQWR�\�HVWDEOHFLPLHQWR�GH�QRUPDV�\�UHTXLVLWRV�VREUH�VLVWHPDV�GH�DODUPD��LQIRUPDFLyQ�JHQHUDO��UHIXJLR��FDPSDPHQWRV�\�FRQGLFLRQHV�VDQLWDULDV�'(&5(72������'(�������SRU�HO�FXDO�VH�UHJODPHQWD�HO�7tWXOR�9,,,�GH�OD�/H\����GH������\�HO�'HFUHWR������GH������HQ�FXDQWR�D GHVDVWUHV��5HLWHUD�OD�HVWUXFWXUD�RUJDQL]DWLYD�\�DJUHJD�DVSHFWRV�DGPLQLVWUDWLYRV��&UHD�HO�&HQWUR�1DFLRQDO�GH�2SHUDFLRQHV�GH�(PHUJHQFLD�FRPR�XQ�FXHUSR�GHULYDGR�GHO�&RPLWp�1DFLRQDO��LQWHJUD�D�OD�'HIHQVD�&LYLO�GHQWUR�GH�OD�HVWUXFWXUD�GH�ORV�&RPLWpV�1DFLRQDO��5HJLRQDOHV�\�/RFDOHV�GH�(PHUJHQFLDV��/DV�IXQFLRQHV�TXH�GHEH�FXPSOLU�HO�FHQWUR�VHUtDQ�FRRUGLQDGDV�SRU�OD�'HIHQVD�&LYLO�&RORPELDQD��HVWDEOHFLPLHQWR�TXH�WHQGUtD�DXWRQRPtD�SDUD�PDQHMDU�XQD�FXHQWD�HVSHFLDO�EDMR�HO�QRPEUH�GH�)RQGR�1DFLRQDO�GH�(PHUJHQFLDV��pVWH�LQVWUXPHQWR�QR�HVWi�FRQWHPSODGR�HQ�OD�/H\����GH�������HQ�FRQVHFXHQFLD�HV�H[FOXVLYD�FUHDFLyQ�GHO�GHFUHWR�UHJODPHQWDULR��'(&5(72�/(<������'(�������FUHD�\�RUJDQL]D�HO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV��PiV�QR�KDFH�PHQFLyQ�UHVSHFWR�D�VX�UHODFLyQ�FRQ�HO�)RQGR�1DFLRQDO�GH�(PHUJHQFLDV�QL�VREUH�OD�VXEVLVWHQFLD�R�QR�GH�HVWH�~OWLPR��
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'LFKR�IRQGR�WLHQH�OD�QDWXUDOH]D�GH�XQD�FXHQWD�HVSHFLDO�GH�OD�1DFLyQ�FX\D�DGPLQLVWUDFLyQ�HV�GH�FDUiFWHU�ILGXFLDULR��(VWi�D�FDUJR�GH�XQD�VRFLHGDG�TXH�GHEH�FRQVWLWXLUVH�SRU�OD�3UHYLVRUD�6�$��\�RWUDV�HQWLGDGHV�S~EOLFDV�FX\RV�HVWDWXWRV�\�QRUPDV�RUJiQLFDV�WLHQHQ�UHODFLyQ�FRQ�HO�REMHWR�GHO�IRQGR��pVWD�VRFLHGDG�VH�FRQVWLWX\H�\�VXV�HVWDWXWRV�\�QRUPDV�IXHURQ�DSUREDGRV�PHGLDQWH�HO�'HFUHWR������GH����� EDMR�HO�QRPEUH�GH�6RFLHGDG�)LGXFLDULD�OD�3UHYLVRUD�/WGD����/RV�UHFXUVRV�GHO�)RQGR�HVWiQ�GHVWLQDGRV�WDQWR�D�ODV�IDVHV�GH�SUHYHQFLyQ�GH�GHVDVWUHV�FRPR�D�ODV�IDVHV�TXH�UHTXLHUDQ�DSR\R�HFRQyPLFR�XQD�YH]�SURGXFLGRV�ORV�PLVPRV��&RQWHPSOD�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�FRQ�XQD�-XQWD�&RQVXOWRUD��HVWDEOHFH�ODV�IXHQWHV�GH�UHFXUVRV�GHO�)RQGR�\�ORV�OLPLWHV�SRUFHQWXDOHV�SDUD�OD�GLVWULEXFLyQ�GH�ORV�PLVPRV�'(&5(72�����'(�������SRU�HO�FXDO�VH�UHJODPHQWD�HO�'HFUHWR�/H\�1R�������GH�������(VWDEOHFH�UHXQLRQHV��IXQFLRQHV�H�LQIRUPHV�GH�OD�-XQWD�&RQVXOWRUD�GHO�)RQGR�1DFLRQDO�GH &DODPLGDGHV��DVt�FRPR�OD�GHVWLQDFLyQ�\�HQWUHJD�GH�UHFXUVRV�/(<����'(�������SRU�PHGLR�GHO�FXDO�VH�FUHD�\�RUJDQL]D�HO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�DWHQFLyQ�GH�'HVDVWUHV��VH�RWRUJDQ�IDFXOWDGHV�H[WUDRUGLQDULDV�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV�'(&5(72�����'(�������SRU�PHGLR�GHO�FXDO�VH�RUJDQL]D�HO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�GH�&RORPELD��FUHDGR�SRU�OD�/H\����GH�������FRGLILFD�WRGDV�ODV�QRUPDV�YLJHQWHV�UHODWLYDV�D�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH GHVDVWUHV��6H�GHILQHQ�ORV�LQWHJUDQWHV��IXQFLRQHV�\�UHVSRQVDELOLGDGHV�D�QLYHO�QDFLRQDO��UHJLRQDO�\�ORFDO��\�VH�HVWDEOHFHQ�ORV�UHJtPHQHV�GH�ODV�VLWXDFLRQHV�GH�GHVDVWUH��VLWXDFLRQHV�GH�FDODPLGDG�S~EOLFD��DVSHFWRV�LQVWLWXFLRQDOHV�\�GLVSRVLFLRQHV�YDULDV��/D�FRRUGLQDFLyQ�GHO�6LVWHPD�VHUtD�D�FDUJR�GH�OD�2ILFLQD�1DFLRQDO�SDUD�OD�DWHQFLyQ�GH�'HVDVWUHV��TXH�GHSHQGH�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�'(&5(72������'(�������SRU�HO�FXDO�VH�UHRUJDQL]D�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��(O�DUWLFXOR����WUDVODGD�DO�0LQLVWHULR�GH�*RELHUQR�ODV�IXQFLRQHV�TXH�FXPSOH�OD�2ILFLQD�1DFLRQDO�GH�DWHQFLyQ�GH�'HVDVWUHV�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�\�VH�FUHD�OD�'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�GHQWUR�GH�OD�HVWUXFWXUD�GHO�0LQLVWHULR�GH�*RELHUQR�'(&5(72�����'(�������SRU�HO�FXDO�VH�GLFWDQ�PHGLGDV�GH�DSR\R�D�ODV�YtFWLPDV�GH�DWHQWDGRV�WHUURULVWDV�/(<����'(�������SRU�HO�FXDO�VH�FUHD�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��VH�UHRUGHQD�HO�VHFWRU�SXEOLFR�HQFDUJDGR�GH�OD�JHVWLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��(Q�HO�7LWXOR����)XQGDPHQWRV�GH�OD�3ROtWLFD�$PELHQWDO�&RORPELDQD��HQ�HO�DUWLFXOR��R���SULQFLSLRV�JHQHUDOHV�DPELHQWDOHV��VH�HVWDEOHFH TXH�OD�SUHYHQFLyQ�GH�GHVDVWUHV�VHUi�PDWHULD�GH�LQWHUpV�FROHFWLYR�\�ODV�PHGLGDV�WRPDGDV�SDUD�HYLWDU�R�PLWLJDU�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�VHUiQ�GH�REOLJDWRULR�FXPSOLPLHQWR��HQ�HO�DUWLFXOR��R���QXPHUDOHV����\�����VH�GHILQHQ�DFWLYLGDGHV�\�SURFHGLPLHQWRV�TXH FRPSOHPHQWDQ�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�GHVDVWUHV�QDWXUDOHV�/(<�����'(�������SRU�HO�FXDO�VH�FRQVDJUDQ�XQRV�LQVWUXPHQWRV�SDUD�OD�E~VTXHGD�GH�OD�FRQYLYHQFLD��OD�HILFDFLD�GH�OD�MXVWLFLD�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��(O�WLWXOR���GHVDUUROOD�SURJUDPDVGH�DWHQFLyQ�D�ODV�YtFWLPDV�GH�DWHQWDGRV�WHUURULVWDV��TXH�LQFOX\H�GLVSRVLFLRQHV�JHQHUDOHV��DVLVWHQFLD�HQ�VDOXG��YLYLHQGD�FUpGLWR��HGXFDFLyQ�\�OD�DVLVWHQFLD�FRQ�OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�VLQ�$QLPR�GH�OXFUR�'(&5(72�����'(�������SRU�HO�FXDO�VH�RUJDQL]D�\ UHJODPHQWD�OD�5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD�SDUD�OD�$WHQFLyQ�GH�(PHUJHQFLDV�/(*,6/$&,21�(1�6$/8'5(62/8&,21�'(/�0,1,67(5,2�'(�6$/8'������'(�������SRU�HO�FXDO�VH�FUHDQ�ORV�&RPLWpV�+RVSLWDODULRV�GH�(PHUJHQFLDV�\�VH�DVLJQD�OD�UHVSRQVDELOLGDG�GH�OD�HODERUDFLyQ�\�SXHVWD�D�SUXHED�GH�ORV�3ODQHV�+RVSLWDODULRV�GH�(PHUJHQFLD�'(&5(72�����'(�������SRU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������\����GHO�'HFUHWR������GH�������UHIHUHQWH�DO�6HJXUR�2EOLJDWRULR�GH�GDxRV�FDXVDGRV�D�ODV�SHUVRQDV�HQ�DFFLGHQWHV�GH�WUiQVLWR�5(62/8&,21�������'(�������SRU�OD�FXDO�VH�UHJODPHQWD�HO�DUWLFXOR����OLWHUDO�E�GHO�'HFUHWR�����GH�������HQ�FXDQWR�D�FRQVWLWXFLyQ��PDQHMR�\�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�GH�OD�FXHQWD�HVSHFLDO�GHVWLQDGD�~QLFDPHQWH�DO�PHMRUDPLHQWR�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�HQ�XUJHQFLDV�/(<����'(�������SRU�OD�FXDO�VH�UHRUJDQL]D�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��6H�GHVFHQWUDOL]D�OD�DGPLQLVWUDFLyQ�GH�ORV�6HUYLFLRV�GH�6DOXG�HQ�PDQRV�GH�ORV�$OFDOGHV�\�*REHUQDGRUHV��6H�UHILQDQFLD�DO�VHFWRU�VDOXG��REOLJDQGR�D�ORV�'HSDUWDPHQWRV�D�DVXPLU�HQ�IRUPD�SURJUHVLYD�PD\RUHV�JDVWRV��6H�HVWDEOHFH�OD�FDUUHUD�DGPLQLVWUDWLYD�\�VH�GHFODUDQ�ORV��6HUYLFLRV�GH�6DOXG��FRPR�XQ�VHUYLFLR�S~EOLFR��LQGHSHQGLHQWH�GHO�VHFWRU�TXH�ORV�SUHVWH��/RV�VHUYLFLRV�EiVLFRV�\�GH�DVLVWHQFLD�S~EOLFD��VHUiQ�JUDWXLWRV�\�GH�REOLJDWRULD�SUHVWDFLyQ�SRU�HO�(VWDGR�5(62/8&,21�'(/�0,1,67(5,2�'(�6$/8'�������'(�������SRU�OD�FXDO�VH�GLFWDQ�PHGLGDV�WHQGLHQWHV�D�JDUDQWL]DU�OD�DWHQFLyQ�GH�XUJHQFLDV�D�ODV�YtFWLPDV�GH�DWHQWDGRV�WHUURULVWDV�SRU�SDUWH�GH�ODV�LQVWLWXFLRQHV�KRVSLWDODULDV�S~EOLFDV�\�SULYDGDV�
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'(&5(72������'(�������SRU�HO�FXDO�VH�UHJODPHQWDQ�ORV�6HUYLFLRV�GH�8UJHQFLD��6H�GHILQH�XUJHQFLD��VH�HVWDEOHFH�REOLJDWRULHGDG�\�VH�QRUPDWL]D�VREUH�SDFLHQWHV�DPSDUDGRV�\�QR�DPSDUDGRV�SRU�VLVWHPD�GH�VHJXULGDG�\�SUHYLVLyQ�VRFLDO�R�GH�PHGLFLQD�SUHSDJDGD�5(62/8&,21�����'(�������SRU�OD�FXDO�VH�HVWDEOHFHQ�WDULIDV�\�SURFHGLPLHQWRV�SDUD�HO�UHFRQRFLPLHQWR�\�SDJR�SRU�SDUWH�GH�ODV�FRPSDxtDV�GH�VHJXURV��GH�ORV�VHUYLFLRV�SUHVWDGRV�SRU�ODV�HQWLGDGHV�GHO�6HFWRU�6DOXG�HQ�HO�GHVDUUROOR�GHO�VHJXUR�REOLJDWRULR�GH�GDxRV�FRUSRUDOHV�FDXVDGRV�D�ODV�SHUVRQDV�HQ�DFFLGHQWHV�GH�WUiQVLWR�'(&5(72������'(�������SRU�HO�FXDO�VH�UHJXOD�LQWHJUDOPHQWH�HO�VHJXUR�REOLJDWRULR�GH�GDxRV�FRUSRUDOHV�FDXVDGRV�D�ODV�SHUVRQDV�HQ�DFFLGHQWHV�GH�WUiQVLWR��/RV�HVWDEOHFLPLHQWRV�KRVSLWDODULRV�R�FOtQLFRV�\�ODV�HQWLGDGHV�GH�VHJXULGDG�\�SUHYLVLyQ�VRFLDO�GH�ORV�VXEVHFWRUHV�RILFLDO�\�SULYDGR�GHO�VHFWRU�VDOXG�HVWiQ�REOLJDGRV�D�SUHVWDU�OD�DWHQFLyQ�PpGLFD��TXLU~UJLFD��IDUPDFpXWLFD�X�KRVSLWDODULD�SRU�GDxRV�FRUSRUDOHV�FDXVDGRV�D�ODV�SHUVRQDV�HQ�DFFLGHQWHV�GH�WUiQVLWR��6H�FUHD�HO�)RQGR�GHO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR��)216$7���SDUD�HO�SDJR�GH�VLQLHVWURV�RFDVLRQDGRV�SRU�YHKtFXORV�QR�LGHQWLILFDGRV�R�QR�DVHJXUDGRV�\�FRPR�LQVWUXPHQWR�GH�DSR\R�SDUD�OD�5HG�GH�8UJHQFLDV�5(62/8&,21�������'(�������SRU�OD�FXDO�VH�ILMDQ�QRUPDV�\�SURFHGLPLHQWRV�\�VH�DGRSWDQ�ORV�PRGHORV�GH�UHFODPDFLyQ�XQLIRUPHV�SDUD�UHFRQRFLPLHQWR�\�SDJR�SRU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�FRUUHVSRQGLHQWHV�DO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR��62$7���'(&5(72�����'(�������SRU�HO�FXDO�VH�UHJODPHQWDQ�SDUFLDOPHQWH�ORV�VHUYLFLRV�GH�XUJHQFLDV�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��6H�HVWDEOHFH�OD�REOLJDWRULHGDG�GH�OD�DWHQFLyQ�LQLFLDO�GH�XUJHQFLDV�\�VX�GHILQLFLyQ��&UHD�ORV�FRPLWpV�GH�XUJHQFLDV�\�VXV�IXQFLRQHV��'(&5(72�����'(�������SRU�HO�FXDO�VH�GLFWDQ�PHGLGDV�WHQGLHQWHV�D�JDUDQWL]DU�OD�DWHQFLyQ�KRVSLWDODULD�D�ODV�YtFWLPDV�GH�DWHQWDGRV�WHUURULVWDV�',5(&7,9$�0,1,67(5,$/���'(�������GHO�0LQLVWHULR�GH�6DOXG���GHILQH�UHVSRQVDELOLGDGHV�GHO�VHFWRU�VDOXG�FRPR�LQWHJUDQWH�GHO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�/(<�����'(�������SRU�OD�FXDO�VH�FUHD�HO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�6RFLDO�,QWHJUDO�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV�(O�DUWLFXOR�������5LHVJRV�FDWDVWUyILFRV�\�DFFLGHQWHV�GH�WUiQVLWR���GHILQH�ORV�GHUHFKRV�GH�ORV�DILOLDGRV�DO�6LVWHPD��HQ�FDVR�GH�XUJHQFLDV�JHQHUDGDV�SRU�DFFLGHQWHV�GH�WUiQVLWR��DFFLRQHV�WHUURULVWDV��FDWiVWURIHV�QDWXUDOHV�\�RWURV�HYHQWRV�(O�DUWLFXOR�������$WHQFLyQ�LQLFLDO�GH�XUJHQFLDV���GHWHUPLQD�OD�REOLJDWRULHGDG�GH�OD�DWHQFLyQ�SRU�ODV�HQWLGDGHV�SXEOLFDV�\�SULYDGDV�(O�DUWLFXOR�������&UHDFLyQ�\�RSHUDFLyQ�GHO�)RQGR�GH�6ROLGDULGDG�\�*DUDQWtDV�(O�DUWLFXOR�������)LQDQFLDFLyQ�GH�OD�VXEFXHQWD�GH�HQIHUPHGDGHV�FDWDVWUyILFDV�\�DFFLGHQWHV�GH�WUiQVLWR��(O�DUWLFXOR������VREUH�IXQFLRQDPLHQWR�GHO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR��LQWURGXFH�PRGLILFDFLRQHV�DO�'HFUHWR�����GH������'(&5(72������'(�������SRU�HO�FXDO�VH�GHILQH�\�VH�UHJODPHQWDQ�ORV�ULHVJRV�FDWDVWUyILFRV�\�ORV�DFFLGHQWHV�GH�WUiQVLWR�GHQWUR�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��6H�GHILQHQ�ORV�WLSRV�GH�HYHQWR��EHQHILFLRV��FXEULPLHQWR�GHO�VHUYLFLR�PpGLFR�TXLU~UJLFR�\�IXQFLRQDPLHQWR�GHO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR�'(&5(72������'(�������SRU�HO�FXDO�VH�H[SLGH�HO�(VWDWXWR�2UJiQLFR�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��/RV�$UWtFXORV���R��\�GHO����R��DO����R��GHILQHQ�DVSHFWRV�GH�ORV�ULHVJRV�&DWDVWUyILFRV�\�DFFLGHQWHV�GH�WUiQVLWR�&2',*2�,17(51$&,21$/�'(�&21'8&7$3$5$�(/�62&2552�(1�&$626�'(�'(6$675(6'(�/$6�21*V(O�&yGLJR�GH�&RQGXFWD�SDUD�HO�0RYLPLHQWR�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�\�ODV�21*V�IXH�SUHSDUDGR�\�DFRUGDGR�SRU�RFKR�GH�ODV�PiV�LPSRUWDQWHV�DJHQFLDV�GH�VRFRUUR�GHO�PXQGR�HQ������&$5,7$6�,QWHUQDFLRQDO��6HUYLFLRV�GH�6RFRUUR�&DWyOLFR��$OLDQ]D�,QWHUQDFLRQDO�6DYH�WKH�&KLOGUHQ��)HGHUDFLyQ�/XWHUDQD�0XQGLDO��2;)$0��&RQVHMR�0XQGLDO�GH�,JOHVLDV��)HGHUDFLyQ�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD��\�HO�&RPLWp�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�(O�&yGLJR�UHSUHVHQWD�XQD�LQLFLDWLYD�SDUD�ILMDU�QRUPDV�D�ODV�UHVSXHVWDV�HQ�FDVR�GH�GHVDVWUH�\�HVWi�VLHQGR�XWLOL]DGR�SRU�ODV�DJHQFLDV�ILUPDQWHV�SDUD�PRQLWRUHDU�VXV�SURSLDV�QRUPDV�HQ�OD�HQWUHJD�GH�VRFRUURV�\�HVWLPXODU�D�RWUDV�DJHQFLDV�D�ILMDU�RWUDV�VLPLODUHV�/D�)HGHUDFLyQ�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�PDQWLHQH�XQ�UHJLVWUR�S~EOLFR�GH�WRGDV�ODV�21*V�TXH�VH�KDQ�FRPSURPHWLGR�FRQ�HO�&yGLJR�GH�&RQGXFWD \�SXEOLFDUD�SHULyGLFDPHQWH�HO�OLVWDGR�HQ�HO�,QIRUPH�0XQGLDO�VREUH�'HVDVWUHV�/D�OLVWD�FRPSOHWD�D�PDU]R�GH������LQFOX\H�D����DJHQFLDV�TXH�KDEtDQ�UHJLVWUDGR�VX�FRPSURPLVR�FRQ�HO�FyGLJR��SHUWHQHFLHQWHV�D�HVWRV�SDtVHV�
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$OHPDQLD��$XVWUDOLD��$XVWULD��%DQJODGHVK��%pOJLFD��%HQLQ��&DQDGi��&RVWD�GH�0DUILO��&URDFLD��'LQDPDUFD��(WLRStD��)UDQFLD��*UHFLD��,QGLD��,QJODWHUUD��,WDOLD��/DRV��/tEDQR��/X[HPEXUJR��1XHYD�=HODQGD��1RUXHJD��)LOLSLQDV��5XVLD��6UL�/DQND��6XL]D��6XHFLD��7DLODQGLD��((�88��\�=DLUH�(O�WH[WR�FRPSOHWR�GHO�&yGLJR�SXHGH�HQFRQWUDUVH�HQ�OD�SiJLQD�GH�,QWHUQHW�:HE�GH�OD�)HGHUDFLyQ�GH�OD�&UX]�5RMD��KWWS���ZZZ�LIUF�RUJ���DVt�FRPR�HO�OLVWDGR�GH�DJHQFLDV�FRPSURPHWLGDV�/RV��� SULQFLSLRV�DFRUGDGRV�SRU�ORV�VLJQDWDULRV��VRQ�ORV�VLJXLHQWHV��� /R�SULPHUR�HV�HO�GHEHU�KXPDQLWDULR��
�� /D�D\XGD�EULQGDGD�QR�HVWi�FRQGLFLRQDGD�SRU�OD�UD]D��HO�FUHGR�R�OD�QDFLRQDOLGDG�GH�ORV�EHQHILFLDULRV�QL�SRU�QLQJ~Q�RWUR�WLSR�GH�GLIHUHQFLD��HO�RUGHQ�GH�SULRULGDG�GH�OD�DVLVWHQFLD�VH�HVWDEOHFH�~QLFDPHQWH�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV��
�� /D�D\XGD�QR�VH�XWLOL]DUi�SDUD�IDYRUHFHU�XQD�GHWHUPLQDGD�RSLQLyQ�SROtWLFD�R�UHOLJLRVD��
�� 1RV�HPSHxDUHPRV�HQ�QR�DFWXDU�FRPR�LQVWUXPHQWRV�GH�QLQJXQD�SROtWLFD�H[WHULRU�JXEHUQDPHQWDO��
�� 5HVSHWDUHPRV�OD�FXOWXUD�\�ODV�FRVWXPEUHV�ORFDOHV��
�� 7UDWDUHPRV�GH�IRUWDOHFHU�OD�FDSDFLGDG�GH�KDFHU�IUHQWH�D�ORV�GHVDVWUHV��XWLOL]DQGR�ODV�DSWLWXGHV�\�ORV�PHGLRV�GLVSRQLEOHV�D�QLYHO�ORFDO��
�� 6H�EXVFDUi�KDFHU�SDUWLFLSDU�D�ORV�EHQHILFLDULRV�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�D\XGD�GH�VRFRUUR��
�� /D�D\XGD�WHQGUi�SRU�ILQDOLGDG�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�\�WUDWDUi�GH�UHGXFLU�HQ�HO�IXWXUR�OD�YXOQHUDELOLGDG�DQWH�ORV�GHVDVWUHV��
�� 6RPRV�UHVSRQVDEOHV�DQWH�DTXHOORV�D�TXLHQHV�WUDWDPRV�GH�D\XGDU�\�DQWH�ODV�LQVWLWXFLRQHV�R�ODV�SHUVRQDV�GH�ODV�TXH�DFHSWDPRV�UHFXUVRV��
��� (Q�QXHVWUDV�DFWLYLGDGHV�GH�LQIRUPDFLyQ��SXEOLFLGDG�\�SURSDJDQGD��GHEHPRV�UHFRQRFHU�D�ODV�YtFWLPDV�FRPR�VHUHV�KXPDQRV�GLJQRV�\�QR�FRPR�REMHWRV�VLQ�HVSHUDQ]D�TXH�LQVSLUDQ�FRPSDVLyQ��

5('8&&,21�'(�/26�'(6$675(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 3UHYLVLyQx 3UHYHQFLyQx 0LWLJDFLyQx 3UHSDUDFLyQx $OHUWD
/D UHGXFFLyQ�GH�ORV�GHVDVWUHV�FRPSUHQGH�ODV�DFWLYLGDGHV�GH�OD�HWDSD�GH�DQWHV�GHO�GHVDVWUH�HQ�ODV�IDVHV�GH�SUHYLVLyQ��SUHYHQFLyQ��PLWLJDFLyQ��SUHSDUDFLyQ�\�DOHUWD�5HFRUGHPRV�TXH�HQ�HO�FLFOR�GH�ORV�GHVDVWUHV�VH�PHQFLRQy�TXH�HO�REMHWLYR�GH�OD�SUHYLVLyQ�HV�GHWHUPLQDU�ODV�SRVLEOHV�DPHQD]DV�\�ODV�FRQGLFLRQHV�GH�YXQHODELOLGDG�GH�XQD�FRPXQLGDG��/D�SUHYHQFLyQ�HV�HYLWDU�TXH�RFXUUD�HO�HYHQWR�R�WUDWDU�GH�UHGXFLU�VXV�HIHFWRV��/D�PLWLJDFLyQ�HV�OD�UHGXFFLyQ�GH�ORV�ULHVJRV��HV�GHFLU�OD�DWHQXDFLyQ�GH�ORV�GDxRV�SRWHQFLDOHV�VREUH�OD�YLGD�\�ORV�ELHQHV��/D�SUHSDUDFLyQ�HVWUXFWXUD�OD�UHVSXHVWD�\�OD�DOHUWD�FRUUHVSRQGH�D�OD�QRWLILFDFLyQ�IRUPDO�GH�XQ�SHOLJUR�LQPLQHQWH��

http://www.ifrc.org/
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5('8&&,21�'(�'(6$675(635(9,6,21
/D�SUHYLVLyQ�EXVFD�GHWHUPLQDU ODV�SRVLEOHV�DPHQD]DV�\�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�GH�XQD�FRPXQLGDG��SRU�PHGLR�GH�x /D�DSOLFDFLyQ�GH�PpWRGRV�FLHQWtILFRV�FRPR�OD�UHYLVLyQ�KLVWyULFD��ORV�HVWXGLRV�JHROyJLFRV�\�DQWURSROyJLFRV��x (O�DQiOLVLV�GH�OD�SHUFHSFLyQ�FXOWXUDO�GHO�ULHVJR�SRU�SDUWH�GH�OD�FRPXQLGDG��WDO�FRPR�ORV�UHODWRV�VREUH�KHFKRV�H[WUDRUGLQDULRV�RFXUULGRV�HQ�HO�SDVDGR�WUDQVPLWLGRV�RUDOPHQWH�HQ�HO�WLHPSR��x (VWXGLRV�H�LQYHVWLJDFLRQHV�GH�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�GH�OD�FRPXQLGDG��HVWUXFWXUDOHV�\�GH�RWURV�WLSRV��/D�SUHYLVLyQ WLHQH�XQ�DOWR�FRPSRQHQWH�FXOWXUDO�\�VRFLDO�HQ�FXDQWR�VH�UHDOL]D�SDUD�GHWHUPLQDU�HO�ULHVJR�HQ�XQD�FRPXQLGDG�GHWHUPLQDGD�3RU�OR�WDQWR��SDUD�GHILQLU�ODV�PHGLGDV�GH�SUHYHQFLyQ�R�PLWLJDFLyQ�HV�QHFHVDULR�OOHYDU�D�FDER�DQiOLVLV�JHRJUiILFRV��WRSRJUiILFRV��JHROyJLFRV��HFROyJLFRV��HWF���TXH�SHUPLWDQ�FRQFOXLU�FXiOHV�VRQ�ODV�]RQDV�PiV�DGHFXDGDV�SDUD�OD�ORFDOL]DFLyQ�GH�DVHQWDPLHQWRV�KXPDQRV��LQIUDHVWUXFWXUD�\�DFWLYLGDGHV�SURGXFWLYDV�(V�QHFHVDULR�HYDOXDU�D�TXp�WLSR�GH�DPHQD]D�VH�HQFXHQWUDQ�VRPHWLGRV�\�FXiO�HV�HO�JUDGRGH�YXOQHUDELOLGDG�TXH�WLHQHQ�ORV�HOHPHQWRV�TXH�ORV�FRPSRQHQ��HVWUXFWXUDOHV��QR�HVWUXFWXUDOHV�\�IXQFLRQDOHV�(VWH�SURFHVR��HV�IXQGDPHQWDO�SDUD�SRGHU�GHILQLU�ODV�PHGLGDV�GH�SUHYHQFLyQ�R�PLWLJDFLyQ��ODV�FXDOHV�WLHQHQ�FRPR�REMHWR�LQWHUYHQLU�OD�DPHQD]D�R�OD�YXOQHUDELOLGDG�GH�ORV�HOHPHQWRV�H[SXHVWRV�

5('8&&,21�'(�'(6$675(635(9(1&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HWRGRORJtDx ,QVWUXPHQWRVx &XOWXUD�SDUD�OD�SUHYHQFLyQ
(V HTXLYDOHQWH�D�GHFLU�TXH�PHGLDQWH�OD�LQWHUYHQFLyQ�GLUHFWD�GHO�SHOLJUR�SXHGH�HYLWDUVH�VX�RFXUUHQFLD��HV�GHFLU�LPSHGLU�OD�FDXVD�SULPDULD�GHO�GHVDVWUH�(VWXGLRV�GHWDOODGRV�DFHUFD�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�IHQyPHQRV��DQiOLVLV�GH�ODV�VHFXHQFLDV�JHQHUDGRUDV�GH�HYHQWRV�\�REUDV�GH�SURWHFFLyQ�\�FRQWURO��VRQ�HMHPSORV�GH�DFFLRQHV�TXH�SXHGHQ�OOHYDUVH�D�FDER�SDUD�SUHYHQLU�GHVOL]DPLHQWRV��LQXQGDFLRQHV��HVFDSHV�GH�JDVHV�Wy[LFRV��HQWUH�RWUDV�6LQ�HPEDUJR��KD\�TXH�HQIDWL]DU�TXH�SHVH�D�OD�PDJQLWXG�GH�ORV�WUDEDMRV�QHFHVDULRV�HQ�SURFXUD�GH�ORJUDU�OD�SUHYHQFLyQ��QR�HV�DEVROXWDPHQWH�VHJXUR�TXH�VH�SXHGD�HYLWDU�OD�RFXUUHQFLD�GH�GHVDVWUHV�JHQHUDGRV�SRU�HVWRV�IHQyPHQRV�6H�SXHGH�FRQVLGHUDU�WDPELpQ�FRPR�SUHYHQFLyQ�HO�UHWLUR�GH�ORV�HOHPHQWRV�H[SXHVWRV�D�OD�DPHQD]D��HYLWDQGR�DVt�ODV FRQVHFXHQFLDV�R�GDxRV�VREUH�HVWRV��VLWXDFLyQ�TXH�QR�VLHPSUH�HV�IDFWLEOH�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��HMHPSOR�GH�HVWD�VLWXDFLyQ�HV�OD�UHXELFDFLyQ�GH�DVHQWDPLHQWRV�KXPDQRV�DOWDPHQWH�FRQVROLGDGRV��H[SXHVWRV�D�XQD�GHWHUPLQDGD�DPHQD]D�5HFRUGDU�TXH�HO�ULHVJR GH�XQD�FRPXQLGDG�D�VXIULU�XQ�GHVDVWUH�GHSHQGH�GH�GRV�IDFWRUHV��/D�DPHQD]D D�OD�TXH�SXHGH�HVWDU�H[SXHVWD�\�HO�SRUFHQWDMH�GH�YXOQHUDELOLGDG GH�OD�FRPXQLGDG�D�VXIULU�ORV�GDxRV�FDXVDGRV�SRU�OD�DPHQD]D��5� �$�
�9��'H�HVWD�IRUPD�OD�SUHYHQFLyQ�FRQGXFLUtD�D�OD�HOLPLQDFLyQ�GH�XQR�GH�HVWRV�GRV�IDFWRUHV��$�y�9��SDUD�DVt�DQXODU�HO�ULHVJR�
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0(72'2/2*,$�'(�/$�35(9(1&,21,QFRUSRUDFLyQ�GH�ODV�PHGLGDV�SUHYHQWLYDV�HQ�ORV�SODQHV�\�SURJUDPDV�UHJLRQDOHV�\�QDFLRQDOHV�GH�PHGLDQR�\�ODUJR�SOD]R��WDOHV�FRPR�x 3ODQHV�LQWHJUDOHV GH�GHVDUUROOR�VREUH�HVSDFLRV�JHRJUiILFRV�XUEDQRV��UHJLRQDOHV�\�QDFLRQDOHV��LQFOX\HQGR�SURJUDPDV�GH�LQYHUVLyQ�\�DVLJQDFLyQ�GH�SUHVXSXHVWRV�VHFWRULDOHV�SRU�FLXGDGHV�\�UHJLRQHV��x 3ODQLILFDFLyQ�ItVLFD�SDUD�OD�ORFDOL]DFLyQ�GH�LQGXVWULD�H�LQIUDHVWUXFWXUD��x 3URJUDPDV�GH�LQWHUYHQFLyQ�GH�IHQyPHQRV�HVSHFtILFRV��WDOHV�FRPR�LQXQGDFLRQHV��VHTXtDV�\�GHVOL]DPLHQWRV��7RGD�PHGLGD�FX\R�SURSyVLWR�HV�SUHYHQLU�DPHQD]DV�R�HOLPLQDU�XQ�ULHVJR��HVWi�HVWUHFKDPHQWH�OLJDGD�FRQ�ORV�SURJUDPDV�D�ODUJR�SOD]R�HVWDEOHFLGRV�SDUD�HO�GHVDUUROOR�GH�XQD�UHJLyQ�R�XQ�SDtV��UD]yQ�SRU�OD�FXDO�WLHQGHQ�D�VHU�LQFRUSRUDGRV�GHQWUR�GH�ORV�SODQHV�VHFWRULDOHV��GH�RUGHQDPLHQWR�WHUULWRULDO�\�GH�GHVDUUROOR�VRFLRHFRQyPLFR�
,167580(1726�3$5$�/$�35(9(1&,21/RV�LQVWUXPHQWRV�FRP~QPHQWH�FRQRFLGRV�HQ�OD�SUHYHQFLyQ VRQ�ORV�VLJXLHQWHV�x ,QWHUYHQFLyQ�GH�FXHQFDV�KLGURJUiILFDV�GHJUDGDGDV�FRQ�HO�ILQ�GH�HYLWDU�OD�HURVLyQ��OD�LQHVWDELOLGDG�GH�VXHORV�\�OD�JHQHUDFLyQ�GH�LQXQGDFLRQHV��x 6LVWHPDV�GH�LUULJDFLyQ�\�FDQDOL]DFLyQ�GH�DJXDV�SDUD�HYLWDU�VHTXtDV��x 6LVWHPDV�GH�VHJXULGDG�SDUD�OD�LQWHUUXSFLyQ�GH�VHFXHQFLDV�GH�IDOODV�HQFDGHQDGDV�TXH�SXHGHQ�SUHVHQWDUVH�HQ�SODQWDV�QXFOHDUHV�\�RWURV�ULHVJRV�WHFQROyJLFRV��x 5HXELFDFLyQ�SHUPDQHQWH�GH�YLYLHQGDV��GH�LQIUDHVWUXFWXUD�R�GH�FHQWURV�GH�SURGXFFLyQ�ORFDOL]DGRV�HQ�]RQDV�GH�DOWR�ULHVJR��'HILQLFLyQ�GH�XQD�SROtWLFD�FXOWXUDO�GH�SUHYHQFLyQ��x 3URPRFLyQ�GH�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��x &RPR�SXHGH�HYLGHQFLDUVH�HQ�OD�PD\RUtD�GH�HVWRV�HMHPSORV�HO�FRQFHSWR�GH�SUHYHQFLyQ�VH�UHIOHMD�HQ�HO�KHFKR�GH�SUHWHQGHU�HYLWDU�TXH�ORV�IHQyPHQRV�GHQ�OXJDU�D�GHVDVWUHV�
&8/785$�3$5$�/$�35(9(1&,21&RQVLVWH�HQ�SURPRYHU�HQ�OD�FRPXQLGDG�\�HQ�ODV�HQWLGDGHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV��OD�DSOLFDFLyQ�GH�ORV�PpWRGRV�H�LQVWUXPHQWRV�GH�OD�SUHYHQFLyQ�GH�GHVDVWUHV�HQ�VXV�DFWLYLGDGHV�FRWLGLDQDV��SUiFWLFDPHQWH�FRPR�XQ�SDWUyQ�GH�FRPSRUWDPLHQWR�/RV�SURJUDPDV�HGXFDWLYRV�GHEHQ�VHU�HO�SLODU�GH�OD�FXOWXUD�SDUD�OD�SUHYHQFLyQ��FRQ�HO�REMHWLYR�GH�IRUPDU�D�OD�FRPXQLGDG�HQ�DVSHFWRV�FRPR�OD�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�GHVDVWUHV��SUHSDUDFLyQ�GH�OD�UHVSXHVWD���R�HO�DGHFXDGR�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV��

5('8&&,21�'(�'(6$675(60,7,*$&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HWRGRORJtDx ,QVWUXPHQWRVx 0LWLJDFLyQ�HQ�KRVSLWDOHV
(O�SURSyVLWR�GH�OD�PLWLJDFLyQ HV�OD�UHGXFFLyQ�GH�ORV�ULHVJRV��HV�GHFLU�OD�DWHQXDFLyQ�GH�ORV�GDxRV�SRWHQFLDOHV�VREUH�OD�YLGD�\�ORV�ELHQHV�([LVWHQ�HYHQWRV�TXH�QR�HV�SRVLEOH�SUHYHQLU�\�WHQLHQGR�HQ�FXHQWD�TXH�DQWH�OD�RFXUUHQFLD�GH�HYHQWRV�SRFR�SUREDEOHV�ODV�PHGLGDV�GH�SUHYHQFLyQ�QR�SXHGHQ�JDUDQWL]DU�WRWDOPHQWH�TXH�QR�VH�SUHVHQWH�XQ�GHVDVWUH��OD�HWDSD�GH�PLWLJDFLyQ�UHVXOWD�VHU�XQD�GH�ODV�PiV�LPSRUWDQWHV�GH�OD�UHGXFFLyQ�SDUD�GHVDVWUHV��GDGR�TXH�PHGLDQWH�VXV�PHGLGDV�DQWLFLSDGDV�HV�SRVLEOH�GLVPLQXLU�VLJQLILFDWLYDPHQWH�ODV�FRQVHFXHQFLDV�HVSHUDGDV�(Q�JHQHUDO��OD�PLWLJDFLyQ�HV�OD�IDVH�PiV�HILFLHQWH GH�OD�UHGXFFLyQ�GH�ORV�GHVDVWUHV�HQ�WpUPLQRV�VRFLDOHV�\�HFRQyPLFRV�
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/D�PLWLJDFLyQ�HV�XQ�SURFHVR�FRPSOHMR�\D�TXH�PXFKRV�GH�VXV�LQVWUXPHQWRV��DO�LJXDO�TXH�ORV�GH�OD�SUHYHQFLyQ��KDFHQ�SDUWH�GHO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�/D�PLWLJDFLyQ�VH�OOHYD�D�FDER�GH�OD�PDQHUD�PiV�HILFLHQWH�D�WUDYpV�GHO�RUGHQDPLHQWR�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�\�GH�OD�SODQLILFDFLyQ�GH�SUR\HFWRV�GH�LQYHUVLyQ�GH�FDUiFWHU�LQGXVWULDO��DJUtFROD�R�GH�LQIUDHVWUXFWXUD�/DV�PHGLGDV�GH�PLWLJDFLyQ�HVWiQ�DOWDPHQWH�UHODFLRQDGDV�FRQ�DVSHFWRV�OHJDOHV��ILVFDOHV��DGPLQLVWUDWLYRV�\�ILQDQFLHURV�TXH�SXHGHQ�UHJXODU�R�HVWLPXODU�HO�UHVSHWR�GHO�XVR�DGHFXDGR�GH�OD�WLHUUD��FRQVLGHUDQGR�DTXHOODV�]RQDV�JHRJUiILFDV�TXH�QR�GHEHQ�VHU�XWLOL]DGDV�SDUD�ORFDOL]DFLyQ GH�YLYLHQGDV��LQIUDHVWUXFWXUD�R�DFWLYLGDGHV�SURGXFWLYDV�GHELGR�DO�SRWHQFLDO�TXH�RIUHFHQ�GH�VHU�DIHFWDGDV�SRU�HYHQWRV�SHOLJURVRV�'H�LJXDO�IRUPD��OD�UHJODPHQWDFLyQ�SDUD�HO�XVR�\�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�FRQ�PLUDV�D�UHGXFLU�HO�GHWHULRUR�GHO�PHGLR�DPELHQWH�\�ORV�FyGLJRV�GH�FRQVWUXFFLyQ�VLVPRUUHVLVWHQWH��VRQ�PHGLGDV�FX\R�REMHWLYR�HV�PLWLJDU�R�GLVPLQXLU�ORV�HIHFWRV�GH�HYHQWRV�WDOHV�FRPR�OD�HURVLyQ��ODV�LQXQGDFLRQHV��ORV�GHVOL]DPLHQWRV�\�ORV�WHUUHPRWRV�
0(72'2/2*,$�'(�/$�0,7,*$&,21/RV�PpWRGRV�GH�PLWLJDFLyQ�SXHGHQ�VHU�DFWLYRV�R�SDVLYRV�/RV�PpWRGRV�DFWLYRV LPSOLFDQ�HO�FRQWDFWR�GLUHFWR�HQWUH�ODV�SHUVRQDV�LQYROXFUDGDV��FRPR�HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��OD�RUJDQL]DFLyQ��OD�FDSDFLWDFLyQ��OD�LQIRUPDFLyQ�S~EOLFD��OD�SDUWLFLSDFLyQ�FRPXQLWDULD��HWF�/RV�PpWRGRV�SDVLYRV HVWiQ�UHODFLRQDGRV�FRQ�OD�OHJLVODFLyQ�\�OD�SODQLILFDFLyQ��WDOHV�FRPR�ORV�FyGLJRV�GH�FRQVWUXFFLyQ��OD�UHJODPHQWDFLyQ�GH�XVRV�GHO�VXHOR��ORV�HVWtPXORV�ILVFDOHV�\�ILQDQFLHURV��OD�LQWHUYHQFLyQ�GH�OD�YXOQHUDELOLGDG�ItVLFD�\�OD�UHXELFDFLyQ�GH�DVHQWDPLHQWRV�GH�DOWR�ULHVJR�
,167580(1726�'(�/$�0,7,*$&,21'H�DFXHUGR�FRQ�ODV�H[SHULHQFLDV�LQWHUQDFLRQDOHV��VH�UHFRQRFH�XQ�FRQMXQWR�GH�PHGLGDV�HILFDFHV�SDUD�OD�PLWLJDFLyQ�GH�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�QDWXUDOHV�x &RQRFHU�ODV�FDUDFWHUtVWLFDV�GH�OD�DPHQD]D��VX�XELFDFLyQ�JHRJUiILFD�\�VX�PDJQLWXG��x ,PSOHPHQWDU�PHGLGDV�GH�RUGHQ�MXUtGLFR�SDUD�HO�RUGHQDPLHQWR�XUEDQR��x (VWDEOHFHU�FyGLJRV�GH�FRQVWUXFFLyQ�FRQ�UHTXLVLWRV�GH�UHVLVWHQFLD�DO�WLSR�GH�DPHQD]D�LGHQWLILFDGD��x 5HDOL]DU�REUDV�GH�LQIUDHVWUXFWXUD�SUHYHQWLYD�HQ�ODV�]RQDV�GH�ULHVJR��x 'HILQLU�OD�FRQYHQLHQFLD�\��VL�HV�QHFHVDULR��UHXELFDU�ORV�DVHQWDPLHQWRV�KXPDQRV��$�FRQWLQXDFLyQ�VH�HVSHFLILFDQ�DOJXQRV�GH�ORV�LQVWUXPHQWRV�GH�PLWLJDFLyQ�PiV�FRPXQHV�PHGLDQWH�ORV�FXDOHV�VH�OOHYD�D�FDER�OD�UHGXFFLyQ�GH�ULHVJRV�x ,QVWUXPHQWDFLyQ�SDUD�HO�FRQRFLPLHQWR�\�OD�LQYHVWLJDFLyQ�GH�ORV�IHQyPHQRV�SRWHQFLDOPHQWH�SHOLJURVRV��x ,GHQWLILFDFLyQ�GH�SHOLJURV�\�HODERUDFLyQ�GH�PDSDV�GH�DPHQD]DV�SDUD�FHQWURV�XUEDQRV�\�UHJLRQHV��x ,GHQWLILFDFLyQ�GH�HOHPHQWRV�DPHQD]DGRV��HYDOXDFLyQ�GH�VX�YXOQHUDELOLGDG�\�HVWLPDFLyQ�GH�SpUGLGDV�SRWHQFLDOHV��x ,QIRUPDFLyQ�S~EOLFD�\�FDSDFLWDFLyQ�DFHUFD�GHO�ULHVJR��SDUD�GLVPLQXLU�OD�YXOQHUDELOLGDG�VRFLDO�GH�OD�SREODFLyQ�H[SXHVWD��x &DSDFLWDFLyQ�SURIHVLRQDO�GH�ORV�IXQFLRQDULRV�GH�ODV�LQVWLWXFLRQHV�FRPSURPHWLGDV�FRQ�OD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV��x 3ODQLILFDFLyQ�GHO�RUGHQDPLHQWR�XUEDQR�\�WHUULWRULDO�FRQ�HO�ILQ�GH�GHOLPLWDU�ODV�iUHDV�YHGDGDV�SRU�DOWD�YXOQHUDELOLGDG��x ([SHGLFLyQ�GH�QRUPDV�VREUH�HO�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�VX�YLJLODQFLD�SDUD�TXH�GLFKD�UHJODPHQWDFLyQ�VH�FXPSOD��x 5HJODPHQWDFLyQ�GH�XVRV�GHO�VXHOR�\�HVWDEOHFLPLHQWR�GH�LQFHQWLYRV�ILVFDOHV�\�ILQDQFLHURV�SDUD�OD�DGHFXDGD�RFXSDFLyQ�\�XWLOL]DFLyQ�GH�OD�WLHUUD��x ([SHGLFLyQ�GH�FyGLJRV�GH�FRQVWUXFFLyQ�GH�HGLILFDFLRQHV�\�GH�OtQHDV�YLWDOHV�SDUD�UHGXFLU�OD�YXOQHUDELOLGDG�ItVLFD�\�YLJLODQFLD�SDUD�JDUDQWL]DU�TXH�GLFKDV�QRUPDV�VH�FXPSODQ��x 5HJODPHQWDFLyQ�\�YLJLODQFLD�GHO�WUDQVSRUWH�GH�VXVWDQFLDV�SHOLJURVDV��KD]�PDW��\�GH�ODV�UXWDV�SRU�ODV�FXDOHV�VH�UHDOL]D��x ([SHGLFLyQ�\�YLJLODQFLD�GH�OD�DSOLFDFLyQ�GH�QRUPDV�GH�VDOXG�S~EOLFD��VHJXULGDG�LQGXVWULDO�\�GH�PDQHMR�GH�GHVSHUGLFLRV�FRQWDPLQDQWHV��x 3UHVDV�UHJXODGRUDV��FDQDOHV�R�GLTXHV�SDUD�FRQWURODU�LQXQGDFLRQHV��x 2EUDV�GH�GLVLSDFLyQ�GH�HQHUJtD�SDUD�HO�DPRUWLJXDPLHQWR�\�FRQWURO�GH�DYDODQFKDV�H�LQXQGDFLRQHV�HQ�FXHQFDV�GH�DOWD�SHQGLHQWH��
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0,7,*$&,21�(1�+263,7$/(68Q�DQiOLVLV�GH�FDVRV�GH�GHVDVWUHV�QDWXUDOHV�HVWXGLDGRV�HQ�HO�SHULRGR������� �����HQ�OD�UHJLyQ�GH�$PpULFD�/DWLQD�\�HO�&DULEH�UHYHOD�TXH�HO�FRVWR�GH�ODV�UHHVWUXFWXUDFLRQHV�UHDOL]DGDV��WHQLHQGR�HQ�FXHQWD�OD�QHFHVLGDG�GH�UHGXFLU�ORV�HIHFWRV�GH�SRVLEOHV�IHQyPHQRV�QDWXUDOHV�IXWXURV��RVFLODQ�HQWUH��\���� GHO�YDORU�GH�XQ�KRVSLWDO�\D�FRQVWUXLGR�(O�PLVPR�FRVWR�WUDGXFLGR�D�FDPD�KRVSLWDO�RVFLOD�HQWUH�ORV�������\�ORV�������GyODUHV��6L�VH�FRQVLGHUD�TXH�HO�FRVWR�GH�FDPD�KRVSLWDO�RVFLOD�HQWUH���������\���������GyODUHV��SXHGH�VHxDODUVH�TXH�XQD�UHHVWUXFWXUDFLyQ�FRQ�ILQHV�GH�UHIRU]DPLHQWR�FRQWUD�ULHVJRV�SRU�VL�PLVPR�RVFLOD�HQWUHHO���\�HO���� GHO�FRVWR�SRU�FDPD�(VWH�FRVWR��VLQ�GHMDU�GH�VHU�DOWR��HV�UHGLWXDEOH�VL�VH�FRQVLGHUD�TXH�OD�HYHQWXDOLGDG�GH�XQ�GHVDVWUH�QDWXUDO�SXHGH�FRORFDU�D�ODV�DXWRULGDGHV�GH�VDOXG�HQ�FRQGLFLRQHV�GH�SHUGLGD�WRWDO GH�ODV�LQVWDODFLRQHV�YXOQHUDEOHV�8QD�HVWUDWHJLD�GH�PLWLJDFLyQ�GH�GHVDVWUHV�HQ�KRVSLWDOHV��GH�DFXHUGR�FRQ�ODV�UHFRPHQGDFLRQHV�GH�OD�236��GHEH�FRQWHPSODU�ORV�VLJXLHQWHV�DVSHFWRV�x &ODVLILFDFLyQ�GH�KRVSLWDOHV�GH�DFXHUGR�FRQ�VXV�IDFWRUHV�GH�ULHVJR�\�YXOQHUDELOLGDG�IUHQWH�D�GHVDVWUHV��x 'HVDUUROOR�GH�SODQHV�GH�UHVSXHVWD�LQWHUQD�\�H[WHUQD�HQ�KRVSLWDOHV��x $GLHVWUDPLHQWR�GH�SHUVRQDO��x 'HVDUUROOR�GH�SODQHV�GH�FRQWLQJHQFLD��x (VWDEOHFLPLHQWR�GH�PHGLGDV�GH�VHJXULGDG�PHGLDQWH�OD�GLVPLQXFLyQ�GH�OD�YXOQHUDELOLGDG�HVWUXFWXUDO��QR�HVWUXFWXUDO�\�IXQFLRQDO��x 2UJDQL]DFLyQ�\�GHVDUUROOR�GH�VLPXODFURV�TXH�PLGDQ�OD�FDSDFLGDG�GH�UHVSXHVWD�DQWH�HPHUJHQFLDV��x ,QFRUSRUDFLyQ�GH�OD�DGPLQLVWUDFLyQ�SDUD�GHVDVWUHV�HQ�DFWLYLGDGHV�GH�HGXFDFLyQ�FRQWLQXD��x 3ODQLILFDFLyQ�GH�OD�FRQVWUXFFLyQ�\�UHPRGHODFLyQ�GH�HVWUXFWXUDV�KRVSLWDODULDV��WRPDQGR�HQ�FXHQWD�OD�YXOQHUDELOLGDG�GHO�iUHD��x )RUWDOHFLPLHQWR�GH�ORV�VLVWHPDV�GH�UHVSDOGR�SDUD�VHUYLFLRV�EiVLFRV�\�HTXLSRV�TXH�SHUPLWDQ�HO�IXQFLRQDPLHQWR��/D�236�KD�GHWHUPLQDGR�XQ�FRQMXQWR�GH�PHGLGDV�GH�PLWLJDFLyQ�DSOLFDEOHV�HQ�HGLILFDFLRQHV�KRVSLWDODULDV��DJUXSDGDV�HQ����UXEURV�SULQFLSDOHV��� 5HPRFLyQ�GH�HVWUXFWXUDV�GDxDGDV��� 5HQXQFLDFLyQ�R�DEDQGRQR�GH�HVWUXFWXUDV�LQVHJXUDV��� 0RYLOL]DFLyQ�UHVWULQJLGD�HQ�iUHDV�LQVHJXUDV��� $QFODMH�GH�HTXLSRV��HVWDQWHV��PDWHULDOHV��HWF��� $FRSOHV�IOH[LEOHV��� 6RSRUWHV��� 6XVWLWXFLyQ��� 0RGLILFDFLyQ��� $LVODPLHQWR���� 5HIXHU]R�HVWUXFWXUDO���� 5HGXQGDQFLD�GH�OtQHDV�YLWDOHV���� 5HVSXHVWD�UiSLGD�\�SUHSDUDFLyQ��
5('8&&,21�'(�'(6$675(635(3$5$&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HWRGRORJtDx 3ODQHV�RSHUDWLYRVx 3ODQHV�GH�FRQWLQJHQFLDx 3ODQHV�HVFRODUHV�GH�HPHUJHQFLDx 3ODQHV�KRVSLWDODULRV�GH�HPHUJHQFLDx &HQWURV�GH�UHVHUYD
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/D�SUHSDUDFLyQ��HVWi�GLULJLGD�D�HVWUXFWXUDU�OD�UHVSXHVWD SDUD�OD�DWHQFLyQ�GH�ODV�HPHUJHQFLDV�TXH�LQHYLWDEOHPHQWH�VH�SXHGHQ�SUHVHQWDU��UHIRU]DQGR�DVt�ODV�PHGLGDV�GH�PLWLJDFLyQ�R�UHGXFFLyQ�GH�ODV�FRQVHFXHQFLDV�/D�SUHSDUDFLyQ�VH�OOHYD�D�FDER�PHGLDQWH�OD�RUJDQL]DFLyQ�\�SODQLILFDFLyQ�GH�ODV�DFFLRQHV�GH�DOHUWD��HYDFXDFLyQ��E~VTXHGD��UHVFDWH��VRFRUUR�\�DVLVWHQFLD�TXH�GHEHQ�UHDOL]DUVH HQ�FDVRV�GH�GHVDVWUH��UD]yQ�SRU�OD�FXDO��FRQVLGHUD�DVSHFWRV�WDOHV�FRPR�OD�SUHYLVLyQ�GH�HYHQWRV��OD�HGXFDFLyQ�GH�OD�SREODFLyQ��HO�HQWUHQDPLHQWR�GH�ORV�RUJDQLVPRV�GH�VRFRUUR�\�OD�RUJDQL]DFLyQ�\�FRRUGLQDFLyQ�SDUD�OD�UHVSXHVWD�/D�SUHSDUDFLyQ�VH�FDUDFWHUL]D�SRU�OD�HODERUDFLyQ�GH�SODQHV�RSHUDWLYRV�GH�HPHUJHQFLD��HQ�ORV�FXDOHV�VH�LQFOX\HQ�ODV�IXQFLRQHV�GH�ORV�RUJDQLVPRV�GH�VDOYDPHQWR��VRFRUUR�\�DVLVWHQFLD��HO�LQYHQWDULR�GH�UHFXUVRV�GLVSRQLEOHV�\�ORV�SODQHV�GH�FRQWLQJHQFLD�R�GH�SURFHGLPLHQWRV�GH�DFXHUGR�FRQ�ORV�QLYHOHV�GH�DOHUWD�SDUD�OD�DWHQFLyQ�GH�HYHQWRV�HVSHFtILFRV�(O�DGPLQLVWUDGRU�SDUD�GHVDVWUHV��HQ�HVWD�HWDSD�GHEH�WHQHU�HQ�FXHQWD�OD�LQLFLDWLYD�\�OD�FDSDFLGDG�GH�OD�SREODFLyQ�SRWHQFLDOPHQWH�DIHFWDGD�SDUD�HQIUHQWDU�SRU�VXV�SURSLRV�PHGLRV�ODV�FRQVHFXHQFLDV�GH�ORV�GHVDVWUHV�\��SRU�OR�WDQWR��OD�HIHFWLYLGDG�TXH�WLHQH�HO�OOHYDU�D�FDER�DQWLFLSDGDPHQWH�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�H�LQIRUPDFLyQ�S~EOLFD�FRPR�UHIXHU]R�D�OD�FDSDFLGDG�GH�UHDFFLyQ�HVSRQWiQHD�GH�OD�SREODFLyQ�
0(72'2/2*,$�3$5$�/$�35(3$5$&,21/D�SUHSDUDFLyQ�LQFOX\H�WUHV�DVSHFWRV�EiVLFRV�x 2UJDQL]DFLyQ�LQWHULQVWLWXFLRQDO�\�OD�GHILQLFLyQ�GH�IXQFLRQHV��HVWR�FRQVWLWX\H�OD�EDVH�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GH�ORV�SODQHV�RSHUDWLYRV�\�VX�DSOLFDFLyQ��x 3ODQLILFDFLyQ�\�FRRUGLQDFLyQ�GH�DFWLYLGDGHVGH�DFXHUGR�FRQ�SURFHGLPLHQWRV�SUHHVWDEOHFLGRV��x 6LPXODFLyQ�SDUD�HO�SHUIHFFLRQDPLHQWRGH�OD�FDSDFLGDG�GH�UHVSXHVWD�GH�ODV�LQVWLWXFLRQHV�\�OD�FRPXQLGDG��
3/$1(6�23(5$7,926/D�SUHSDUDFLyQ�GH�ORV�SODQHV�RSHUDWLYRV TXH�GHEH�DSOLFDU�XQD�HQWLGDG�HQ�FDVR�GH�GHVDVWUH��GHEHQ�LQFOXLU�ORV�VLJXLHQWHV�SXQWRV�x 'HILQLFLyQ�GH�IXQFLRQHV�GH�ORV�RUJDQLVPRV�RSHUDWLYRV��x ,QYHQWDULR�GH�UHFXUVRV�ItVLFRV��KXPDQRV�\�ILQDQFLHURV��x 0RQLWRUHR�\�YLJLODQFLD�GH�IHQyPHQRV�SHOLJURVRV��x &DSDFLWDFLyQ�GH�SHUVRQDO�SDUD�OD�DWHQFLyQ�GH�GHVDVWUHV��x 'HILQLFLyQ�GH�HVWDGRV�GH�DOHUWD�\�GH�DYLVR�SDUD�OD�SREODFLyQ�\�OD�FRPXQLGDG�LQVWLWXFLRQDO��x ,QIRUPDFLyQ�D�OD�FRPXQLGDG�DFHUFD�GHO�ULHVJR�\�GH�OD�IRUPD�GH�UHDFFLRQDU�HQ�FDVR�GH�GHVDVWUH��x 'HWHUPLQDFLyQ�\�VHxDOL]DFLyQ�GH�UXWDV�GH�HYDFXDFLyQ�\�]RQDV�GH�UHIXJLR��x /RFDOL]DFLyQ�HVWUDWpJLFD�GH�UHFXUVRV�\�DEDVWHFLPLHQWRV��x ,PSOHPHQWDFLyQ�GH�UHGHV�GH�FRPXQLFDFLyQ�\�GH�LQIRUPDFLyQ�S~EOLFD��x (MHUFLFLRV�GH�VLPXODFLyQ�\�VLPXODFURV�GH�E~VTXHGD��UHVFDWH��VRFRUUR��DVLVWHQFLD��DLVODPLHQWR�\�VHJXULGDG��
3/$1(6�'(�&217,1*(1&,$/D�PHWRGRORJtD PiV�DGHFXDGD�SDUD�OD�SUHSDUDFLyQ�GH�OD�IDVH�GH�UHKDELOLWDFLyQ��VH�GHVDUUROOD�PHGLDQWH�OD�HODERUDFLyQ�GH�SODQHV�GH�FRQWLQJHQFLD�SDUD�FDGD�XQR�GH�ORV�VHUYLFLRV�S~EOLFRV��GH�IRUPD�TXH�VH�WHQJDQ�SUHYLVWRV�ORV�UHFXUVRV�UHVSHFWLYRV�SDUD�UHSDUDU�ORV�GDxRV�TXH�VH�SUHVHQWHQ�$5($6�'(�&2%(5785$�'(�/26�3/$1(6x 5HVWDEOHFLPLHQWR�GH�ORV�VHUYLFLRV�GH�VDOXG��x 5HVWDEOHFLPLHQWR�GH�ORV�SURJUDPDV�HGXFDWLYRV��x 5HVWDEOHFLPLHQWR�GH�ORV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV��x (YDOXDFLyQ�DQWLFLSDGD GH�GDxRV�SRWHQFLDOHV�VREUH�OD�OtQHDV�YLWDOHV�\�VX�UHVWDEOHFLPLHQWR��(O�FRQWHQLGR�GH�ORV�SODQHV�GH�FRQWLQJHQFLD�GHEH�JDUDQWL]DU�XQ�UiSLGR�DQiOLVLV�GH�ORV�GDxRV�FDXVDGRV�SRU�HO�GHVDVWUH�\�DVt�GH�XQD�IRUPD�iJLO�UHVWDXUDU�HO�VHUYLFLR�D�OD�FRPXQLGDG��WHQLHQGR HQ�FXHQWD�$5($�'(�/$�6$/8'x 5HLQLFLR�GH�OD�DFWLYLGDG�DVLVWHQFLDO��x 2ULHQWDFLyQ�LQWHJUDO�GH�OD�DWHQFLyQ�GHO�DIHFWDGR��
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x (GXFDFLyQ�D�OD�FRPXQLGDG��x /D�FRQWLQXLGDG�GH�ORV�VHUYLFLRV�EiVLFRV�DVLVWHQFLDOHV�HQ�ODV�IDVHV�GH�LPSDFWR�\�SRVWLPSDFWR��x /D�DWHQFLyQ�D�OD SREODFLyQ�HQ�iUHDV�VDQLWDULDV�LPSURYLVDGDV�SRU�WLHPSR�GHILQLGR�H�LQYROXFUDU�OD�SDUWLFLSDFLyQ�LQWHULQVWLWXFLRQDO�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GHO�iUHD��VL�OD�LQIUDHVWUXFWXUD�KRVSLWDODULD�VH�YH�DIHFWDGD�SRU�GHVDVWUHV�GH�JUDQ�PDJQLWXG��
352*5$0$6�(6&2/$5(6x (GXFDFLyQ�IRUPDO��x (GXFDFLyQ�QR�IRUPDO��x )RUPDU�D�OD�FRPXQLGDG�HQ�DVSHFWRV�FRPR�OD�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�GHVDVWUHV��R�HO�DGHFXDGR�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV��
7(/(&2081,&$&,21(6/DV�HQWLGDGHV�UHVSRQVDEOHV�GH�ODV�WHOHFRPXQLFDFLRQHV�GHEHQ�SRVHHU�HTXLSRV�FRPR�VLVWHPDV�PyYLOHV�GH�WHOpIRQRV�S~EOLFRV�SDUD�FRPXQLFDFLyQ�ORFDO�\�QDFLRQDO��\�VLVWHPD�GH�WHOHFRPXQLFDFLRQHV�SDUD�ODV�DXWRULGDGHV�ORFDOHV�\�HQWLGDGHV�GH�VRFRUUR�
/,1($6�9,7$/(6OD�HQHUJtD��HO�DJXD��ODV�YtDV�\�HO�DEDVWHFLPLHQWR�GH�DOLPHQWRVx 'HWHUPLQDU�ODV�DPHQD]DV�\�HO�JUDGR�GH�YXOQHUDELOLGDG�DO�TXH�HVWiQ�H[SXHVWRV�FDGD�XQR�GH�HVWRV�VHUYLFLRV��x 'HVDUUROOR�GH�PHFDQLVPRV�GH�HYDOXDFLyQ�GH�GDxRV��SDUD�LPSOHPHQWDU�LQPHGLDWDPHQWH�GHVSXpV�GHO�LPSDFWR�GHO�GHVDVWUH��x 3UHSDUDFLyQ�GH�UHSDUDFLRQHV�GH�HPHUJHQFLD��x 3ODQHDFLyQ�GH�UHSDUDFLRQHV�GHILQLWLYDV�\�SRVLEOHV�PHMRUDV��
3/$1(6�(6&2/$5(6�'(�(0(5*(1&,$(O�VLJXLHQWH�WH[WR�HV�WRPDGR�GH�OD�FDUWLOOD��&RPR�(ODERUDU�XQ�3ODQ�(VFRODU�GH�3UHYHQFLyQ�GH�'HVDVWUHV���XQD�SXEOLFDFLyQ�GHO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�&DGD�SODQWHO�GHEH�GHFLGLU�FyPR�RUJDQL]DUVH��WHQLHQGR�HQ�FXHQWD�TXH�OR�LGHDO�HV�TXH�VHD�XQ�WUDEDMR�FROHFWLYR�HQWUH�HVWXGLDQWHV��SURIHVRUHV��HPSOHDGRV��GLUHFWLYRV�\�OD�FRPXQLGDG��&RQ�WRGD�VHJXULGDG�FDGD�XQR�GH�HOORV�WHQGUi�DOJR TXH�DSRUWDU��$O�ILQ�\�DO�FDER��HVWH�SODQ�VHUi�SDUD�EHQHILFLR�GH�WRGRV��8Q�PHFDQLVPR�TXH�SXHGH�XVDUVH��SRU�HMHPSOR��HV�IRUPDQGR�*UXSRV�GH�7UDEDMR�*5832�'(�,19(67,*$&,21�<�5('$&&,21�'(/�3/$1�(VWH�JUXSR�SXHGH�LQYHVWLJDU�\�UHGDFWDU�HO�3ODQ�UHFXUULHQGR�D�ORV SODQRV�GHO�SODQWHO��PDSDV�GH�OD�]RQD��PHVDV�UHGRQGDV�HQ�ODV�FODVHV�SHUWLQHQWHV��FRQIHUHQFLDV��HWF�*5832�'(�23(5$&,21(6�(VWH�JUXSR�SXHGH�KDFHU�OD�VHxDOL]DFLyQ�GH�ODV�UXWDV�\�VDOLGDV�GHO�SODQWHO��PDQHMDU�HO�VLVWHPD�GH�DODUPDV�\�XELFDU�HQ�WRGRV�ORV�OXJDUHV�TXH�VHD�QHFHVDULR�ORV�PDSDV�LQWHUQRV�\�H[WHUQRV�GHO�SODQWHO�*5832�'(�0(-25$6�(VWH�JUXSR�WUDWDUi�GH�UHGXFLU�HO�ULHVJR��HV�GHFLU��OD�YXOQHUDELOLGDG�GHO�SODQWHO��SRU�HMHPSOR��DVHJXUDQGR�R�UHXELFDQGR�ORV�REMHWRV�TXH�SXHGDQ�FDHUVH��HOLPLQDQGR�\�FRQWURODQGR�ORVIRFRV�GH�LQFHQGLRV��PHMRUDQGR�ODV�VDOLGDV�GH�HPHUJHQFLD��HWF�*5832�'(�'27$&,21�(VWH�JUXSR�SXHGH�FRQVHJXLU�\�DPSOLDU�ORV�UHFXUVRV�SDUD�DWHQGHU�HPHUJHQFLDV�FRPR��SRU�HMHPSOR��H[WLQWRUHV��ERWLTXLQHV��FXHUGDV��DOWDYRFHV��HWF�$&7,9,'$'(6�(1�/$�(/$%25$&,Ï1�'(/�3/$1x &RQRFHU�ODV�DPHQD]DV��x ,QYHQWDULR�GH�UHFXUVRV��x $QiOLVLV�GH�YXOQHUDELOLGDG��x 3ODQ�GH�DFFLyQ��x (WDSDV�GH�DQWHV��GXUDQWH�\�GHVSXpV�GHO�GHVDVWUH��x (YDFXDFLyQ��x (MHFXFLyQ�GH�VLPXODFURV��
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3/$1(6�+263,7$/$5,26�'(�(0(5*(1&,$/D�SUHSDUDFLyQ�GH�ORV�KRVSLWDOHV�SDUD�ORV�GHVDVWUHV�FRQVWLWX\H�XQ�FRPSRQHQWH�LPSRUWDQWH�GHO�3URJUDPD�SDUD�6LWXDFLRQHV�GH�(PHUJHQFLD�\�&RRUGLQDFLyQ�GHO�6RFRUUR�HQ�&DVRV�GH�'HVDVWUHV�GH�OD�236�(Q�ORV�~OWLPRV����DxRV���VH�KD�LQVWDGR�D�ORV�SDtVHV PLHPEURV�D�UHDOL]DU�DFWLYLGDGHV�FRQ�HVRV�SURSyVLWRV��HQWUH�ODV�TXH�GHVWDFDQ�ODV�VLJXLHQWHV�x &ODVLILFDU�ORV�KRVSLWDOHV�VHJ~Q�VXV�IDFWRUHV�GH�ULHVJR�\�YXOQHUDELOLGDG��x (ODERUDU�SODQHV�GH�UHVSXHVWD�LQWHUQD�\�H[WHUQD�GH�ORV�KRVSLWDOHV�\�FDSDFLWDU�DO�SHUVRQDO�x )RUPXODU�SODQHV�GH�FRQWLQJHQFLD�\�HVWDEOHFHU�PHGLGDV�GH�VHJXULGDG�SDUD�HO�SHUVRQDO�SURIHVLRQDO�\�WpFQLFR�GH�ORV�KRVSLWDOHV��x )RUWDOHFHU�ORV�VLVWHPDV�GH�UHVSDOGR�TXH�D\XGDQ�D�ORV�KRVSLWDOHV�D�IXQFLRQDU�GXUDQWH�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD��(Q�XQ�VHQWLGR PiV�DPSOLR��XQR�GH�ORV�REMHWLYRV�LPSRUWDQWHV�GHO�DFWXDO�'HFHQLR�,QWHUQDFLRQDO�SDUD�OD�5HGXFFLyQ�GH�ORV�'HVDVWUHV�1DWXUDOHV��',5'1��HV�DWUDHU��PRWLYDU�\�FRPSURPHWHU�D�ODV�DXWRULGDGHV�QDFLRQDOHV�GH�VDOXG�\�D�TXLHQHV�IRUPXODQ�ODV�SROtWLFDV�HQ�WRGR�HO�PXQGR��HVWLPXOiQGRORV�D�IRUWDOHFHU�OD�FDSDFLGDG�GH�ORV�VHUYLFLRV�GH�VDOXG�SDUD�DIURQWDU�ORV�GHVDVWUHV�\�D�UHGXFLU�OD�YXOQHUDELOLGDG�GH�HVRV�VHUYLFLRV�HQ�HO�PXQGR�HQ�GHVDUUROOR�
)$&725(6�'(�5,(6*2�$62&,$'26�&21�/26'$f26�(1�/$�,1)5$(6758&785$�+263,7$/$5,$
(6758&785$/(6x 'LVHxR��x &DOLGDG�GH�OD�FRQVWUXFFLyQ��x 0DWHULDOHV��x &RQGLFLRQHV�GHO�VXHOR��x &DUDFWHUtVWLFDV�GHO�IHQyPHQR��x 0RPHQWR�GHO�HYHQWR��x 'HQVLGDG�GHPRJUiILFD��

12�(6758&785$/(6x (TXLSR�PpGLFR��x (TXLSR�GH�ODERUDWRULR��x (TXLSR�GH�RILFLQD��x $UPDULRV��HVWDQWHUtDV��x &RFLQDV��UHIULJHUDGRUHV��FDOHQWDGRUHV��x $SDUDWRV�GH�UD\RV�;��x 0DWHULDOHV�UDGLRDFWLYRV��

)81&,21$/(6x $FWLWXGHV��x ,QIRUPDFLyQ�SXEOLFD��x 0RWLYDFLyQ��x 3ODQHV��x 3URJUDPDV�HGXFDWLYRV��x &DSDFLWDFLyQ�GHO�SHUVRQDO�GH�VDOXG��x &DSDFLGDG�GH�UHVSXHVWD��

&(17526�'(�5(6(59$/D�5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD�SDUD�OD�$WHQFLyQ�GH�(PHUJHQFLDV�IXH�RUJDQL]DGR�\�UHJODPHQWDGR�SRU�HO�'HFUHWR�����GHO���GH�MXQLR�GH�������FRPR�XQD�IRUPD�GH�SUHSDUDFLyQ�SDUD�VLWXDFLRQHV�GH�GHVDVWUH��FDODPLGDG�R�HPHUJHQFLD�OD�FXDO�HVWDED�SUHYLVWD�HQ�HO�'HFUHWR�����GH������/D�5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD�IXQFLRQDUi�GHVFHQWUDOL]DGDPHQWH�EDMR�QRUPDV��SDUiPHWURV�\�SURFHGLPLHQWRV�~QLFRV�GHILQLGRV�FRQMXQWDPHQWH�SRU�x /D�)LGXFLDULD�/D�3UHYLVRUD�6�$���FRPR�HQWLGDG�DGPLQLVWUDGRUD�GHO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV��x /D�'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�GHO�0LQLVWHULR�GHO�,QWHULRU�FRPR�FRRUGLQDGRUD�GHO�6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��x $SUREDGRV�SRU�OD�-XQWD�&RQVXOWRUD�GH�GLFKR�)RQGR��3HUPLWLHQGR�XQ�PDQHMR�LQWHJUDO�GH�OD�5HG��DVt�FRPR�OD�IOH[LELOLGDG�HQ�OD�PRYLOL]DFLyQ�GH�HOHPHQWRV��HTXLSRV�\�KHUUDPLHQWDV�/D�5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD�HVWD�LQWHJUDGD�SRU�&(17526�'(�5(6(59$�5(*,21$/(6��ORFDOL]DGRV�HQ�ODV����FDSLWDOHV�GH�GHSDUWDPHQWR��DVt�FRPR�HQ�HO�'LVWULWR�&DSLWDO�GH�6DQWDIp�GH�%RJRWi��VHUiQ�LQVWUXPHQWRV�GH�DSR\R�ORJtVWLFR�GH�ORV�&RPLWpV�5HJLRQDOHV�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��DVt�FRPR�GHO�&RPLWp�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�GHO�'LVWULWR�&DSLWDO�&(17526�'(�5(6(59$�'(�&$5$&7(5�1$&,21$/��GRV�IXQFLRQDUiQ�HQ�6DQWDIp�GH�%RJRWi�EDMR�OD�DGPLQLVWUDFLyQ�GH�OD�'HIHQVD�&LYLO�&RORPELDQD�\�OD�&UX]�5RMD�&RORPELDQD�

mailto:disaster@paho.org
mailto:disaster@paho.org
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&(17526�'(�5(638(67$�,10(',$7$��HVWDUiQ�XELFDGRV�HQ�WRGRV�ORV�PXQLFLSLRV�\�GLVWULWRV�GHO�SDtV�\�VHUiQ�LQVWUXPHQWRV�GH�DSR\R�ORJtVWLFR�GH�ORV�&RPLWpV�/RFDOHV�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�&(1752�'(�5(638(67$�,10(',$7$�'(�&$5$&7(5�1$&,21$/��IXQFLRQDUi�HQ�6DQWDIp�GH�%RJRWi�EDMR�OD�DGPLQLVWUDFLyQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��(O�REMHWLYR�HVSHFtILFR�GH�HVWH�FHQWUR�VHUi�OD�UHDOL]DFLyQ�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ��FDSDFLWDFLyQ�\�DSR\R�RSHUDWLYRWHQGLHQWHV�DO�IRUWDOHFLPLHQWR�\�FRQVROLGDFLyQ�GH�OD�5HG�1DFLRQDO�GH�&HQWURV�GH�5HVHUYD��

5('8&&,21�'(�'(6$675(6$/(57$
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HWRGRORJtDx ,QVWUXPHQWRVx $ODUPD
(V�XQ�SHUtRGR�DQWHULRU�D�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH��GHFODUDGR�FRQ�HO�ILQ�GH�WRPDU�SUHFDXFLRQHV�HVSHFtILFDV��GHELGR�D�OD�SUREDEOH�\�FHUFDQD�RFXUUHQFLD�XQ�GHVDVWUH�(Q�OD�IDVH�GH�SUHSDUDFLyQ��VH�GHILQHQ�ORV�HVWDGRV�GH�DOHUWD�\�ODV�DFFLRQHV�TXH�ODV�LQVWLWXFLRQHV�\�OD�SREODFLyQ�GHEHQ�UHDOL]DU�FXDQGR�GLFKRV�HVWDGRV�KD\DQ�VLGR�GHFODUDGRV�3DUD�WRGRV�ORV�GHVDVWUHV�QR�HV�SRVLEOH�GHFODUDU�HVWDGRV�GH�DOHUWD�FRQ�DQWLFLSDFLyQ�$OJXQRV�IHQyPHQRV�TXH�Vt�SHUPLWHQ GHILQLU�HVWDGRV�GH�DOHUWD�VRQ��ORV�KXUDFDQHV��ODV�LQXQGDFLRQHV��ODV�HUXSFLRQHV�YROFiQLFDV�\�FLHUWR�WLSR�GH�GHVOL]DPLHQWRV�2WURV�IHQyPHQRV�FRPR�ODV�H[SORVLRQHV��ORV�GHVOL]DPLHQWRV V~ELWRV�\�HQ�JHQHUDO�DTXHOORV�HYHQWRV�UHSHQWLQRV�QR�LQVWUXPHQWDGRV��R�FX\D�LQIOXHQFLD�VREUH�ORV�HOHPHQWRV�H[SXHVWRV�HV�VXSUHPDPHQWH�UiSLGD��QR�SHUPLWHQ OD�GHFODUDFLyQ�GH�HVWDGRV�GH�DOHUWD�6LQ�HPEDUJR��DOJXQRV�GH�HVWRV�IHQyPHQRV�SXHGHQ�VHU�SURQRVWLFDGRV�DPHGLDQR�R�ODUJR�SOD]R�GHELGR�D�OD�SUHYLVLyQ�GH�OD�RFXUUHQFLD�GH�ORV�PLVPRV��HV�GHFLU��GHELGR�TXH�H[LVWHQ�LQGLFLRV�SDUD�FUHHU�TXH�VH�SXHGHQ�SUHVHQWDU�/D�DOHUWD�LPSOLFD�TXH�ORV�RUJDQLVPRV�GH�VRFRUUR�\�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��DFWLYDUiQ�SURFHGLPLHQWRV�GH�DFFLyQ�SUHHVWDEOHFLGRV \�TXH�OD�SREODFLyQ�WRPDUi�SUHFDXFLRQHV�HVSHFtILFDV�GHELGR�D�OD�LQPLQHQWH�RFXUUHQFLD�GH�XQ�HYHQWR�SUHYLVLEOH�
0(72'2/2*,$�'(�/$�$/(57$0HWRGROyJLFDPHQWH�OD�HWDSD�GH�DOHUWD�GHEH�GHILQLUVH�PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�ODV�LQVWUXFFLRQHV��DFFLRQHV�\�SURFHGLPLHQWRV�TXH�OD�SREODFLyQ�\�ODV�LQVWLWXFLRQHV�GHEHQ�OOHYDU�D�FDER�HQ�FDGD�QLYHO�R�HVWDGR�TXH�VH�FRQVLGHUH�SHUWLQHQWH�SUHILMDU��GH�DFXHUGR�FRQ�OD�FHUWH]D�TXH�VH�WHQJD�GH�OD�RFXUUHQFLD�GHO�HYHQWR�/RV�QLYHOHV�GH�DOHUWD�\�VXV�UHVSHFWLYDV�DFFLRQHV�D�UHDOL]DU�GHEHQ�HVWDU�HVWDEOHFLGRV��GHVGH�OD�IDVH�GH�SUHSDUDFLyQ��HQ�ORV�SODQHV�GH�HPHUJHQFLD�\�FRQWLQJHQFLD�\�GHEHQ�VHU�FRQRFLGRV�SUHYLDPHQWH�SRU�OD�SREODFLyQ�PHGLDQWH�SURJUDPDV�GH�LQIRUPDFLyQ�S~EOLFD�\�FDSDFLWDFLyQ�'HSHQGLHQGR�GHO�QLYHO�GH�FHUWH]D�TXH�VH�WLHQH�GH�OD�RFXUUHQFLD�GHO�HYHQWR��VH�GHILQHQ�GLIHUHQWHV�HVWDGRV�GH�DOHUWD��8VXDOPHQWH��FXDQGR�HO�IHQyPHQR�OR�SHUPLWH��VH�XWLOL]DQ�WUHV�HVWDGRV�TXH��GH�DFXHUGR�FRQ�OD�JUDYHGDG�GH�OD�VLWXDFLyQ� VLJQLILFDQ�SDUD�ODV�LQVWLWXFLRQHV�HO�DOLVWDPLHQWR��OD�PRYLOL]DFLyQ�\�OD�UHVSXHVWD�(Q�RFDVLRQHV��GLFKRV�HVWDGRV�VRQ�LGHQWLILFDGRV�PHGLDQWH�FRORUHV�R�QRPEUHV�TXH�QR�VyOR�VH�XWLOL]DQ�SDUD�LQIRUPDU�GH�XQD�PDQHUD�SUiFWLFD�D�OD�SREODFLyQ��VLQR�WDPELpQ��SDUD�GHPDUFDU�iUHDV�GH�LQIOXHQFLD�/RV�FDPELRV�GH�DOHUWD�XVXDOPHQWH�VH�UHDOL]DQ�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��VLQ�HPEDUJR�HQ�DOJXQRV�OXJDUHV�VH�XWLOL]DQ�VLVWHPDV�GH�DODUPD��TXH�VRQ�VHxDOHV�VRQRUDV�R�GH�OX]�TXH�VH�HPLWHQ�SDUD�TXH�VH�DGRSWHQ�LQVWUXFFLRQHV SUHHVWDEOHFLGDV�GH�HPHUJHQFLD�R�SDUD�LQGLFDU�HO�GHVDORMR�R�HYDFXDFLyQ�HQ�IRUPD�LQPHGLDWD�GH�XQD�]RQD�GH�ULHVJR�/D�GHFODUDFLyQ�GH�DOHUWD�GHEH�VHU�x $FFHVLEOH��HV�GHFLU�GHEH�GLIXQGLUVH�SRU�PXFKRV�PHGLRV��x ,QPHGLDWD��x &RKHUHQWH��
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x 2ILFLDO��HV�GHFLU�TXH�SURFHGD�GH�IXHQWHV�DFHSWDGDV�\�FRQILDEOHV��
,167580(1726�'(�/$�$/(57$)XQGDPHQWDOPHQWH��ORV�LQVWUXPHQWRV�SDUD�OD�DOHUWD�VRQ�x /DV�UHGHV�GH�LQVWUXPHQWDFLyQ��YLJLODQFLD�\�PRQLWRUHR��x /RV�VLVWHPDV�GH�DODUPD��x /RV�PHGLRV�GH�FRPXQLFDFLyQ��

$/$50$��(O�DYLVR�R�VHxDO TXH�VH�GD�SDUD�TXH�VH�VLJDQ�LQVWUXFFLRQHV�HVSHFtILFDV�GH�HPHUJHQFLD�GHELGR�D�OD�SUHVHQFLD�UHDO�R�LQPLQHQWH�GH�XQ�HYHQWR�SHOLJURVR�(O�PHQVDMH�GH�DODUPD�GHEH�SUHVHQWDU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�x 'HEH�VHU�FRQFUHWR��HV�GHFLU�GHEH�GDU�XQD�LQIRUPDFLyQ�FODUD�VREUH�OD�DPHQD]D��x 'HEH�VHU�DSUHPLDQWH�R�VHD�TXH�SURPXHYD�OD�DFFLyQ�LQPHGLDWD�GH�ODV�SHUVRQDV�EDMR�ULHVJR��x 'HEH�H[SUHVDU�ODV�FRQVHFXHQFLDV�GH�QR�DWHQGHU�OD�DODUPD��

0yGXOR�(VSHFtILFR�'85$17(�(/�'(6$675(�
$7(1&,21�'(�'(6$675(6

(VWH�PyGXOR�HVSHFtILFR�GH�DWHQFLyQ�HQ�GHVDVWUHV�FRQWLHQH�ORV�SULQFLSDOHV�DVSHFWRV�UHODFLRQDGRV�FRQ�ODV�DFFLRQHV�GH�UHVSXHVWD�DO�LPSDFWR�GH�XQ�GHVDVWUH��x 7HPDV�*HQHUDOHVx &DGHQD�GH�VRFRUURVx $WHQFLyQ�GH�OHVLRQDGRVx 6LWXDFLRQHV�HVSHFtILFDVx $WHQFLyQ�LQLFLDO�GH�GDPQLILFDGRVx 7HOHFRPXQLFDFLRQHVx $VSHFWRV�0pGLFR�OHJDOHVx 0DQHMR�GH�FDGiYHUHVx 7UDVWRUQRV�PHQWDOHV7HPDV�FRPR�OD�HYDOXDFLyQ�GH�GDxRV��HO�PDQHMR�GH�VXPLQLVWURV��ORV�DORMDPLHQWRV�WHPSRUDOHV�\�OD�E~VTXHGD�GH�IDPLOLDUHV��VH�WUDWDQ�HQ�HO�PyGXOR�HVSHFLILFR��'HVSXpV�GHO�'HVDVWUH���GHELGR�D�VX�UHODFLyQ�FRQ�HO�SURFHVR�GH�UHFXSHUDFLyQ�GH�ORV�HIHFWRV�GHO�GHVDVWUH��5(638(67$(Q�HVWD�IDVH�VH�GD�OD�UHDFFLyQ�LQPHGLDWD�SDUD�OD�DWHQFLyQ�RSRUWXQD�GH�OD�SREODFLyQ�DIHFWDGD�/D�UHVSXHVWD�HV�OD�HWDSD�TXH�FRUUHVSRQGH�D�OD�HMHFXFLyQ�GH�ODV�DFFLRQHV�SUHYLVWDV�HQ�OD�HWDSD�GH�SUHSDUDFLyQ�\�TXH��HQ�DOJXQRV�FDVRV��\D�KDQ�VLGR�DQWHFHGLGRV HQ�OD�IDVH�GH�DOHUWD�SRU�DFWLYLGDGHV�GH�DLVODPLHQWR�\�PRYLOL]DFLyQ�(O�REMHWLYR�IXQGDPHQWDO�GH�OD�UHVSXHVWD�HV�ORJUDU�VDOYDU�YLGDV��DFFLRQHV�GH�E~VTXHGD�\�UHVFDWH���UHGXFLU�HO�VXIULPLHQWR��DFFLRQHV�GH�VRFRUUR�\�DVLVWHQFLD��\�SURWHJHU�ORV�ELHQHV��SDUD�OR�FXDO�VH�GHEH�SRQHU�HQ�SUiFWLFD�HO�SODQ�GH�HPHUJHQFLD�\�FRQWLQJHQFLD�HODERUDGR�HQ�OD�HWDSD�GH�SUHSDUDFLyQ�
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0(72'2/2*,$�'(�/$�5(638(67$/D�EDVH�PHWRGROyJLFD�GH�OD�HWDSD�GH�UHVSXHVWD�VH�EDVD�HQ�OD�FRRUGLQDFLyQ�GH�ODV�DFFLRQHV�LQWHULQVWLWXFLRQDOHV�SUHYLVWDV�HQ�ORV�SODQHV�GH�HPHUJHQFLD�\�FRQWLQJHQFLD��GH�WDO�PDQHUD�TXH�ODV�DFWLYLGDGHV�VH�UHDOLFHQ�FRQ�PD\RU�QLYHO�GH�HILFLHQFLD�\�HIHFWLYLGDG�SRU�SDUWH�GH�ODV�HQWLGDGHV�\�OD�FRPXQLGDG�

*(1(5$/,'$'(6'(�/$�$7(1&,21�'(�'(6$675(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0DJQLWXG GHO�GHVDVWUH�x )DVHV GHO�LPSDFWR�GHO�GHVDVWUH�x *HQHUDOLGDGHV�GH�OD�&DGHQD�GH�6RFRUURV0$*1,78'�'(/�'(6$675(3DUD�HYDOXDU�OD�PDJQLWXG�GH�XQ�GHVDVWUH�SRGHPRV�FODVLILFDUOD�HQ�QLYHOHV��WHQLHQGR�HQ�FXHQWD�IDFWRUHV�FRPR�HO�WLSR�GH�DSR\R�UHTXHULGR��ORFDO��UHJLRQDO��QDFLRQDO�R�LQWHUQDFLRQDO��\�HO�Q~PHUR�GH�GDPQLILFDGRV�\�DIHFWDGRV��HQ�IDPLOLDV��TXH�UHTXLHUH�pVH�WLSR�GH�DSR\R�1,9(/��x 0DJQLWXG�EDMD��x 'HVDVWUH�TXH�SXHGH�VHU�DWHQGLGR�FRQ�ORV�UHFXUVRV�ORFDOHV�GLVSRQLEOHV�VLQ�UHTXHULU�DSR\R�H[WHUQR��x $IHFWD�GH���D����IDPLOLDV��DSUR[LPDGDPHQWH��1,9(/��x 0DJQLWXG�PHGLD��x 'HVDVWUH�TXH�SDUD�VX�DWHQFLyQ�UHTXLHUH DSR\R�GH�UHFXUVRV�UHJLRQDOHV��XQ�FHQWUR�GH�UHVHUYD�R�ERGHJD�HVWUDWpJLFD�SRU�HMHPSOR���x $IHFWD�GH����D�����IDPLOLDV��DSUR[LPDGDPHQWH��1,9(/��x 0DJQLWXG�DOWD��x 'HVDVWUH�TXH�SDUD�VX�DWHQFLyQ�UHTXLHUH�DSR\R�GH�UHFXUVRV�QDFLRQDOHV��x $IHFWD�PDV�GH�����IDPLOLDV� DSUR[LPDGDPHQWH��1,9(/��x &DUDFWHUtVWLFDV�HVSHFLDOHV�GH�WLSR�DGPLQLVWUDWLYR�R�WpFQLFR��x 'HVDVWUH�TXH�SDUD�VX�DWHQFLyQ�UHTXLHUH�OD�PRYLOL]DFLyQ�GH�DSR\R�HVSHFLDOL]DGR��\D�VHD�GH�WLSR�RSHUDWLYR�R�GH�WLSR�DGPLQLVWUDWLYR��x (O�WLSR�GH�GHVDVWUH�R�HO�Q~PHUR�GH�GDPQLILFDGRV�\�DIHFWDGRV��UHTXLHUH�DSR\R�LQWHUQDFLRQDO��HQYtR�GH�DX[LOLRV�GH�RWURV�SDtVHV��SRU�HMHPSOR���)$6(6�'(/�,03$&72�'(/�'(6$675(/DV�IDVHV�HQXQFLDGD�D�FRQWLQXDFLyQ�SXHGHQ�KDFHU�SDUWH�GH�XQ�SODQ�GH�HPHUJHQFLD�HODERUDGR�HQ�FRQMXQWR�SRU�ODV�DXWRULGDGHV�ORFDOHV��HQWLGDGHV�GH�VRFRUUR�\�OD�FRPXQLGDG�HQ�ULHVJR��(O�SULQFLSDO�FRPSURPLVR�GH�FDGD�VHFWRU�HV�DSOLFDU�OR�FRQWHQLGR�HQ�HO�SODQ�\�KDFHU�UHFRPHQGDFLRQHV�TXH�SHUPLWDQ�DMXVWDUOR�D�OD�UHDOLGDG�)$6(�'(�35(,03$&72(VWD�IDVH�LQFOX\H�ORV�VLJXLHQWHV�SHULRGRV�$/(57$�
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3HULRGR�DQWHULRU�D�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH��GHFODUDGR�FRQ�HO�ILQ�GH�WRPDU�SUHFDXFLRQHV�HVSHFtILFDV��GHELGR�D�OD�SUREDEOH�\�FHUFDQD�RFXUUHQFLD�GH�XQ�GHVDVWUH��FRUUHVSRQGH�DO�DOLVWDPLHQWR�GHO�SHUVRQDO�\�HTXLSR�HVSHFLDOL]DGR�DQWH�OD�SUHVHQFLD�GH XQ�SRVLEOH�HYHQWR�$/$50$�3HULRGR�GXUDQWH�HO�FXDO��SRU�GLYHUVRV�DYLVRV�R�VHxDOHV��VH�LQIRUPD�D�OD�FRPXQLGDG�SDUD�TXH�VLJD�LQVWUXFFLRQHV�HVSHFtILFDV�GH�HPHUJHQFLD�GHELGR�D�OD�SUHVHQFLD�UHDO�R�LQPLQHQWH�GH�XQD�DPHQD]D�(9$&8$&,21�35(9,6,9$��3HULRGR�GXUDQWH�HO�FXDO�OD�FRPXQLGDG�UHVSRQGH�D�OD�LQPLQHQFLD�GHO�GHVDVWUH��UHXELFiQGRVH�SURYLVLRQDOPHQWH�HQ�XQD�]RQD�VHJXUD�LGHQWLILFDGD�FRQ�DQWHULRULGDG�H�LQFOXLGD�HQ�HO�SODQ�GH�HPHUJHQFLD�)$6(�'(�,03$&72(VWD�IDVH�LQFOX\H�ORV�VLJXLHQWHV�SHULRGRV�,03$&72��3HULRGR�TXH�VH�LQLFLD�GHVGH�HO�PRPHQWR�HQ�TXH�VH�SURGXFH�HO�GHVDVWUH�KDVWD�TXH�OD�FRPXQLGDG�UHVSRQGH�\�VRQ�QRWLILFDGRV�ORV�RUJDQLVPRV�GH�VRFRUUR�127,),&$&,21��3HULRGR�GXUDQWH�HO�FXDO�OD�FRPXQLGDG�LQIRUPD�D�ORV�RUJDQLVPRV�GH�VRFRUUR�OD�RFXUUHQFLD�GHO�GHVDVWUH�$7(1&,21��3HULRGR�GXUDQWH�HO�FXDO�OD�FRPXQLGDG�LQLFLD�OD�DWHQFLyQ�GH�ODV�YtFWLPDV�GHO�GHVDVWUH�\�HV�DSR\DGD�SRU�ORV�RUJDQLVPRV�GH�VRFRUUR��ORV�FXDOHV�UHDOL]DQ�ODV�DFWLYLGDGHV�QHFHVDULDV�FRQ�ORV�REMHWLYRV�GH�VDOYDU�YLGDV��UHGXFLU�HO�VXIULPLHQWR�\�GLVPLQXLU�ODV�SHUGLGDV�PDWHULDOHV�\�HVWUXFWXUDOHV�(9$&8$&,21�2%/,*$725,$��3HULRGR�GXUDQWH�HO�FXDO��GHELGR�D�OD�LQVHJXULGDG�GH�OD�]RQD�GH�LPSDFWR��VH�GHEH�WUDVODGDU�D�ODV�SHUVRQDV�UHVWDQWHV�HQ�OD�]RQD�GH�SHOLJUR�D�XQD�]RQD�VHJXUD�LGHQWLILFDGD�FRQ�DQWHULRULGDG�H�LQFOXLGD�HQ�HO�SODQ�GH�HPHUJHQFLD�)$6(�'(�3267,03$&72(VWD�IDVH�LQFOX\H�ORV�VLJXLHQWHV�SHULRGRV�(19,2�'(�$8;,/,26��3HULRGR�GXUDQWH�HO�FXDO�VH�FXEUHQ�ODV�QHFHVLGDGHV�EiVLFDV��WHPSRUDOPHQWH��GH�ODV�YtFWLPDV�GHO�GHVDVWUH��GDPQLILFDGRV�\�DIHFWDGRV���LQVWDODQGR�ORV�VLVWHPDV�SDUD�XQ�DGHFXDGR�PDQHMR�\�GLVWULEXFLyQ�GH�ORV�VXPLQLVWURV�5(&83(5$&,21��3HULRGR�GXUDQWH�HO�FXDO�OD�FRPXQLGDG�UHDOL]D�ODV�DFWLYLGDGHV�GH�LQVWDODFLyQ�GH�
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DORMDPLHQWRV�WHPSRUDOHV��UHKDELOLWDFLyQ�\�UHFRQVWUXFFLyQ��FRQ�HO�DSR\R�GH�ORV�RUJDQLVPRV�JXEHUQDPHQWDOHV�FRUUHVSRQGLHQWHV�\�ODV�21*V�
&$'(1$�'(�62&25526�� *(1(5$/,'$'(6/D�&DGHQD�GH�6RFRUURV�VH�OH�GHQRPLQD�DO�SURFHVR�GLVHxDGR�SDUD�EULQGDU�DWHQFLyQ�PpGLFD�DGHFXDGD�\�RSRUWXQD�D�ODV�YtFWLPDV�GH�ORV�GHVDVWUHV�TXH�SUHVHQWDQ�FRPSURPLVR�DJXGR�GH�VX�HVWDGR�GH�VDOXG�SRU�WUDXPD�R�HQIHUPHGDG��HVWD�VH�LQLFLD�HQ�OD�]RQD�GH�LPSDFWR�\�OOHJD�KDVWD�ORV�FHQWURV�KRVSLWDODULRV��GH�OD�FRPSOHMLGDG�UHTXHULGD�SRU�ORV�OHVLRQDGRV�GH�DFXHUGR�FRQ�OD�VHYHULGDG�GH�VX�HVWDGR�3DUDOHODPHQWH��GHEH�GHVDUUROODUVH�OD�&DGHQD�GH�3URWHFFLyQ�6RFLDO TXH�VH�HQFDUJXH�GH�EULQGDU�OD�D\XGD�D�ODV�SHUVRQDV�YtFWLPDV�GHO�GHVDVWUH�TXH�QR�SUHVHQWDQ�OHVLRQHV�R�HQIHUPHGDGHV�DJXGDV��VH�LQLFLD�HQ�OD�]RQD�GH�LPSDFWR�\�OOHJD�KDVWD�OD�XELFDFLyQ�GHILQLWLYD�R��FRPR�PtQLPR��HQ�XQ�DORMDPLHQWR�WHPSRUDO�3DUD�TXH�OD�&DGHQD�GH�6RFRUURV�VHD�HIHFWLYD��VH�UHTXLHUH�TXH�HVWD�HVWUXFWXUD�RUJDQL]DWLYD�VHD�FRQRFLGD��SUREDGD�\�DSUREDGD�SRU�WRGDV�ODV�LQVWLWXFLRQHV�TXH�GH�XQD�X�RWUD�IRUPD�LQWHUYLHQHQ�HQ�ORV�RSHUDWLYRV��LQFOX\HQGR D�ODV�DXWRULGDGHV�ORFDOHV�/D�&DGHQD�GH�6RFRUURV�EXVFD��HQ�WpUPLQRV�GH�DVLVWHQFLD�PpGLFD��XQ�VLVWHPD�GH�SULRUL]DFLyQ�\�WUDWDPLHQWR�SRU�HWDSDV�GHVGH�HO�OXJDU�GH�LPSDFWR�KDVWD�HO�PDQHMR�GHILQLWLYR�HQ�ORV�FHQWURV�KRVSLWDODULRV��EXVFDQGR�GXUDQWH�HO�SURFHVR�PHMRUDU�HO�SURQyVWLFR�\�HYLWDU�FRPSOLFDFLRQHV�\�SRVLEOHV�VHFXHODV�GH�ODV�OHVLRQHV�/D�FDGHQD�FRPSUHQGH�WUHV�HVODERQHV�TXH�VH�HVTXHPDWL]DQ�PiV�DGHODQWH��(O�SULPHUR��FRUUHVSRQGH�D�OD�]RQD�SHUMXGLFDGD�GLUHFWDPHQWH�SRU�HO�GHVDVWUH�\�TXH�SXHGH�SUHVHQWDU�ULHVJR�HQ HO�PRPHQWR�GH�OD�DWHQFLyQ��SRU�OR�FXDO�VH�GHOLPLWD�FRQ�XQD�OtQHD�GH�VHJXULGDG�\�HQ�GRQGH�GHEHQ�LQWHUYHQLU�VyOR�SHUVRQDO�TXH�SRVHD�OD�FDSDFLWDFLyQ�\�ORV�HOHPHQWRV�SDUD�WUDEDMDU�DGHFXDGDPHQWH�(O�VHJXQGR�HVODEyQ��FRUUHVSRQGH�D�OD�]RQD�GRQGH�VH�UHDOL]D�OD�FRRUGLQDFLyQ�JOREDO�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�\�OD�DWHQFLyQ�\�FODVLILFDFLyQ�GH�ORV�OHVLRQDGRV�SUHYLR�D�VX�WUDQVSRUWH�DO�WHUFHU�HVODEyQ��FRQIRUPDGR�SRU�ORV�FHQWURV�KRVSLWDODULRV�MXQWR�FRQ�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�(648(0$�'(�/$�&$'(1$�'(�62&25526(6/$%21�� � =21$�'(�,03$&72$&&,21(6x &RRUGLQDFLyQ��x %~VTXHGD�\�UHVFDWH��x 7ULDJH�67$57��x (VWDELOL]DFLyQ�\�WUDQVSRUWH��(-(&8&,21x *UXSRV�GH�E~VTXHGD�\�UHVFDWH��x &RPSRQHQWH�PpGLFR��x 3XHVWRV�GH�DYDQ]DGD��x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��x (QFDUJDGR�GH�VHJXULGDG��                                         �/,1($�'(�6(*85,'$'�(6/$%21�� � =21$�'(�$7(1&,21�<�&225',1$&,21$&&,21(6x &RRUGLQDFLyQ��x 7ULDJH�SUHKRVSLWDODULR��x ,QVWDODFLyQ�GHO�&�$�&�+��\�HO�3�0�8��x $FRQGLFLRQDPLHQWR�GHO�DOEHUJXH�GH�SDVR��x (VWDELOL]DFLyQ�\�WUDQVSRUWH�GH�OHVLRQDGRV��x 5HJLVWUR�\�XELFDFLyQ�GH�GDPQLILFDGRV�\�DIHFWDGRV��(-(&8&,21x 3XHVWR�GH�0DQGR�8QLILFDGR��3�0�8�x 2UJDQLVPRV�GH�VRFRUUR��x (QFDUJDGRV�GH��x 7UDQVSRUWHV��x 7HOHFRPXQLFDFLRQHV��x 3URWHFFLyQ�VRFLDO��x &HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV��&�$�&�+�x 3HUVRQDO�PpGLFR�\�SDUDPpGLFR��
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 � � � � � � � � � � � � � � �   �  � � � � � � � � � � �9,$6�'(�$&&(62(6/$%21�� � 81,'$'(6�+263,7$/$5,$6$&&,21(6x &RRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�H�LQWHUVHFWRULDO��x 7ULDJH�KRVSLWDODULR�x 5HPLVLRQHV��x $WHQFLyQ�GHILQLWLYD��x $VLVWHQFLD�D�GDPQLILFDGRV�\�DIHFWDGRV��(-(&8&,21x &HQWUR�GH�UHPLVLRQHV��x &HQWURV�+RVSLWDODULRV��x $ORMDPLHQWR�7HPSRUDO��x &RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��

$7(1&,21�'(�/(6,21$'26
=21$�'(�$7(1&,21�<�&225',1$&,21��HVODEyQ���(VWD�]RQD�FRUUHVSRQGH�DO�VHJXQGR�HVODEyQ�GH�OD�FDGHQD�GH�VRFRUURV�\�SRU�OR�WDQWR�GHEH�HVWDU�SRU�IXHUD�GH�OD�]RQD�GH�ULHVJR��&RQWLHQH�ORV�GRV�HOHPHQWRV�TXH�YDQ�D�FHQWUDOL]DU�OD�DWHQFLyQ�GHO�GHVDVWUH�x (O�&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV �&�$�&�+��x (O�3XHVWR�GH�0DQGR�8QLILFDGR �3�0�8���
&�$�&�+�

x )XQFLRQHVx $UHD�GH�,QVWDODFLyQx 'LVWULEXFLyQ�2UJDQL]DWLYDx (VWDELOL]DFLyQ�\�7ULDJH�3UH+RVSLWDODULRx 'DWRV�SDUD�HO�7UDVODGR
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&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV(V�HO�HOHPHQWR�SULQFLSDO�GHO�VHJXQGR�HVODEyQ�GH�OD�FDGHQD�GH�VRFRUURV��GRQGH�VH�FRQFHQWUD�HO�PD\RU�Q~PHUR�GH�UHFXUVRV�\�OD�DWHQFLyQ�PpGLFD��(O�Q~PHUR�GH�&�$�&�+��D�LQVWDODU�\�OD�FRPSOHMLGDG�\�FDUDFWHUtVWLFDV�GH�FDGD�XQR��GHSHQGH�GH�OD�PDJQLWXG�\�HO�WLSR�GH�GHVDVWUH�\�GH�OD�GLVSRQLELOLGDG�GH�UHFXUVRV�
)81&,21(6�'(/�&�$�&�+�(Q�JHQHUDO��SRGHPRV�GHILQLU�FRPR�IXQFLyQ�GHO�&�$�&�+��OD�GH�ORJUDU�TXH�ODV�YtFWLPDV�GHO�GHVDVWUH�WHQJDQ�XQD�DGHFXDGD�\�UiSLGD�DWHQFLyQ�SDUD�OOHJDU�DO�WHUFHU�HVODEyQ�HQ�OD�PHMRU�IRUPD�\�HQ�HO�PHQRU�WLHPSR�SRVLEOHV��0iV�HVSHFtILFDPHQWH�x 3URSRUFLRQDU�DVLVWHQFLD�PpGLFD�FDOLILFDGD��SRU�RUGHQ�GH�SULRULGDGHV�D�ORV�OHVLRQDGRV�SURYHQLHQWHV�GH�OD�]RQD�GH�LPSDFWR�GH�XQ�GHVDVWUH��x 5HDOL]DU�HVWDELOL]DFLyQ�DYDQ]DGD�GH�ORV�OHVLRQDGRV�HQ�HO�PHQRU�WLHPSR�SRVLEOH��UHFRUGDU�TXH�VH�GLVSRQH�GH�XQD�KRUD�FUtWLFD�SDUD�HO�PDQHMR�GHILQLWLYR�GH�ODV�OHVLRQHV�VHYHUDV��x 5HHYDOXDU�OD�SULRULGDG�GHWHUPLQDGD�HQ�OD�]RQD�GH�LPSDFWR�SRU�PHGLR�GHO�WULDJH�SUHKRVSLWDODULR�\�HO�QLYHO�GH�DWHQFLyQ�TXH�UHTXLHUHQ�ORV�OHVLRQDGRV�\��UHPLWLUORV�GH�DFXHUGR�FRQ�HVWR�\�FRQ�ORV�PHGLRV�GH�WUDQVSRUWH�GLVSRQLEOHV��x 3DUWLFLSDU�HQ�OD�&DGHQD�GH�3URWHFFLyQ�6RFLDO�FRRUGLQDQGR�OD�HYDFXDFLyQ�GH�ORV�GDPQLILFDGRV�\�DIHFWDGRV��x 0DQWHQHU�FRPXQLFDFLyQ�FRQVWDQWH�FRQ�HO�3�0�8��\�FRQ�HO�FHQWUR�GH�UHPLVLRQHV��x &RRUGLQDU�FRQ�ORV�SXHVWRV�GH�DYDQ]DGD�\�SXHVWRV�GH�UHOHYR�D�VX�FDUJR��ODV�DFFLRQHV�QHFHVDULDV�SDUD�HO�PDQHMR�DGHFXDGR�GH�ORV�OHVLRQDGRV��GH�DFXHUGR�FRQ�ODV�GHWHUPLQDFLRQHV�GHO�3�0�8��/D�236�206�UHVXPH�HO�SDSHO�PpGLFR�GHO�&�$�&�+��FRQ�HO��SULQFLSLR���7������� 7DJ��PDUFDU�OD�SULRULGDG�DVLJQDGD���� 7UDWDPLHQWR��� 7UDVODGR�
$5($�'(�,167$/$&,21�'(/�&�$�&�+�3DUD�OD�HOHFFLyQ�GHO�OXJDU�GH�LQVWDODFLyQ�VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�x $UHD�ItVLFD�VXILFLHQWH�SDUD�DFRPRGDU�ODV�XQLGDGHV�QHFHVDULDV�SDUD�OD�DWHQFLyQ�GH�OHVLRQDGRV��	SOXVPQ����SDFLHQWHV��\�RWUDV�YtFWLPDV�GHO�GHVDVWUH��/D�236�206�FDOFXOD�TXH�VRQ�QHFHVDULRV�DSUR[LPDGDPHQWH�����P� SRU�YtFWLPD�SDUD�WUDWDPLHQWR�\�FLUFXODFLyQ��x /RFDOL]DGR�FHUFD�GH�OD�=RQD�GH�,PSDFWR��HQ�OD�]RQD�GH�VHJXULGDG��5HVJXDUGDGR�SDUD�SRVLEOHV�DPHQD]DV�HQ�HO�SRVWGHVDVWUH��x )iFLO�DFFHVR�SDUD�ORV�GLIHUHQWHV�PHGLRV�GH�WUDQVSRUWH��x 'LVSRQLELOLGDG�HQ�OD�REWHQFLyQ�GH�DJXD�\�HOHFWULFLGDG��DVt�FRPR�WDPELpQ�SDUD�HO�GHVKHFKR�GH�VyOLGRV�\�DJXDV�VHUYLGDV��Vt�HO�WLSR�\�PDJQLWXG�GHO�GHVDVWUH�OR�UHTXLHUH��x &RQGLFLRQHV�IDYRUDEOHV�SDUD�ODV�WHOHFRPXQLFDFLRQHV��x &HUFD�GHO�3�0�8��x )DFLOLGDG�SDUD�OD�LQVWDODFLyQ�\�OD�ORJtVWLFD��x 3RVLELOLGDG�GH�EXHQDV�WHOHFRPXQLFDFLRQHV��x 3RVLELOLGDG�GH�OLPLWDU�HO�DFFHVR�D�SHUVRQDO�QR�DXWRUL]DGR��
',675,%8&,21�25*$1,=$7,9$�'(/�&�$�&�+�'H�DFXHUGR�FRQ�HO�WLSR�\�PDJQLWXG�GHO�GHVDVWUH�\�SDUD�IDFLOLWDU�OD�LQVWDODFLyQ�\�FRRUGLQDFLyQ�DO�LQWHULRU�GHO�&�$�&�+���VH�GLYLGH�SRU�iUHDV��FDGD�XQD�GH�ODV�FXDOHV�FRQWLHQH�XQLGDGHV�IXQFLRQDOHV��FRQIRUPH�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�SODQWHDGDV�SRU�HO�GHVDVWUH�x $UHD�GH�UHFHSFLyQ�GH�OHVLRQDGRV��x 8QLGDG�GH�LQIRUPDFLyQ�\�FRQWURO��x 3XQWR�GH�6HOHFFLyQ��x $UHD�GH�DWHQFLyQ�PpGLFD��x 6HFFLyQ�GH�$JXGRV��x 8QLGDG�5RMD �DWHQFLyQ�LQPHGLDWD���x 8QLGDG�$PDULOOD �DWHQFLyQ�VHFXQGDULD���x 6HFFLyQ�GH�1R�$JXGRV��x 8QLGDG�9HUGH �DWHQFLyQ�GLIHULEOH���x 8QLGDG�1HJUD �FUtWLFR�12�UHFXSHUDEOH���x 8QLGDG�%ODQFD��FDGiYHUHV���
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x $UHD�GH�WHOHFRPXQLFDFLRQHV��x 8QLGDG�GH�FRRUGLQDFLyQ�\�VHJXULGDG�GHO�&�$�&�+��x 8QLGDG�UHFHSWRUD�GH�GDWRV�GH�OHVLRQDGRV�GH�OD�]RQD�GH�LPSDFWR��x 8QLGDG�GH�HQODFH�FRQ�HO�FHQWUR�GH�UHPLVLRQHV��x $UHD�GH�WUDQVSRUWH��x 8QLGDG�DGPLQLVWUDWLYD��x 8QLGDG�SDUD�HO�WUDQVSRUWH�GH�OHVLRQDGRV��x 8QLGDG�SDUD�HO�WUDQVSRUWH�GH�GDPQLILFDGRV�\�DIHFWDGRV��x 8QLGDG�SDUD�HO�WUDQVSRUWH GH�HTXLSRV�\�VXPLQLVWURV��x $UHD�GH�DEDVWHFLPLHQWRV��x 8QLGDG�GH�ORJtVWLFD�GHO�&�$�&�+��x 8QLGDG�GH�VXPLQLVWURV�PpGLFRV��x 8QLGDG�GH�DOLPHQWRV�\�PHQDMHV��x 8QLGDG�GH�HTXLSRV�SDUD�ORV�JUXSRV�GH�E~VTXHGD�\�UHVFDWH��x $UHD�GH�SURWHFFLyQ�VRFLDO��x 8QLGDG�DGPLQLVWUDWLYD��x 8QLGDG�GH�UHFHSFLyQ�H�LQIRUPDFLyQ��x 8QLGDG�SDUD�OD�GLVWULEXFLyQ�\�DFRPRGDFLyQ��x $UHD�SDUD�HO�GHVFDQVR�GHO�SHUVRQDO��x 8QLGDG�GH�DGPLQLVWUDFLyQ�GH�SHUVRQDO��x 8QLGDG�GH�DOLPHQWDFLyQ��x 8QLGDG�GH�GRUPLWRULRV��
(67$%,/,=$&,21�<�75,$*(�35(+263,7$/$5,2/RV PpGLFRV�GHO�&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV��GHEHQ�GRPLQDU�ORV�SXQWRV�HQXQFLDGRV�D�FRQWLQXDFLyQ�UHVSHFWR�D�OD�HVWDELOL]DFLyQ�GH�OHVLRQDGRV��WUDXPDWL]DGRV��\�DSOLFDU�VX�FULWHULR�SDUD�GHWHUPLQDU�OD�SULRULGDG�GH�DWHQFLyQ�\�WUDQVSRUWH�DO�FHQWUR�KRVSLWDODULR�GH�HVWRV��6L�HO�SDVR�SUHYLR�GHO�VLVWHPD�67$57�IXH�DSOLFDGR�DGHFXDGDPHQWH��HO�SHUVRQDO�GHO�&�$�&�+��GHEH�UHFRUGDU�TXH�ODV�SULPHUDV�YtFWLPDV�HQ�OOHJDU�GH�OD�]RQD�GH�LPSDFWR�VRQ�DTXHOODV�TXH�VH�SXHGHQ�GHVSOD]DU�SRU�VXV�SURSLRV�PHGLRV��GDPQLILFDGRV��DIHFWDGRV�\�OHVLRQDGRV�OHYHV���HQ�VHJXQGR�OXJDU�ORV�OHVLRQDGRV�FODVLILFDGRV�FRPR�GH�$WHQFLyQ�,QPHGLDWD��WDJ�URMR��\�SRU�XOWLPR�ORV�FODVLILFDGRV�FRQ�WDJV�DPDULOOR�\�QHJUR�(Q�OR�SRVLEOH�HVWDEOHFHU�XQ�3XQWR�GH�6HOHFFLyQ�HQWUH�$*8'26��WDJV�URMR�\�DPDULOOR��\�12�$*8'26��WDJV�QHJUR�\�YHUGH��D�OD�HQWUDGD�GHO�&�$�&�+���SDUD�TXH�ORV�OHVLRQDGRV�VHDQ�XELFDGRV�OR�PiV�UiSLGR�SRVLEOH�KDFLD�ODV�GLVWLQWDV�XQLGDGHV�GHO�iUHD�GH�DWHQFLyQ�PpGLFD��$GHPiV�XELFDU�ORV�GDPQLILFDGRV�\�DIHFWDGRV��QR�OHVLRQDGRV��HQ�OD�XQLGDG�GH�UHFHSFLyQ�H�LQIRUPDFLyQ�GHO�iUHD�GH�SURWHFFLyQ�VRFLDO�/RV�OHVLRQDGRV�JUDYHV��GH�VHU�SRVLEOH�GHEHQ�GHVYHVWLUVH�FRPSOHWDPHQWH�SDUD�VX�H[DPHQ�FRPSOHWR��WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�DPELHQWDOHV��3URFXUDU�181&$�SURGXFLU�GDxR�DGLFLRQDO�R�DJUDYDU�ODV�OHVLRQHV��12�UHDOL]DU�PDQLREUDV�KHURLFDV�HQ�HO�&�$�&�+���S�HM��PDVDMH�FDUGLDFR�D�FLHOR�DELHUWR��/RV�PpGLFRV�GHO�&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV�GHEHQ�UHJLVWUDU�WRGD�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�DWHQFLyQ�GH�ORV�OHVLRQDGRV��YHU��GDWRV�GHO�WUDVODGR��PiV�DGHODQWH��(O�7ULDJH�3UH+RVSLWDODULR VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OD�LQHVWDELOLGDG�GHO�VLVWHPD�UHVSLUDWRULR��FDUGLRYDVFXODU�R�QHUYLRVR�FHQWUDO��DSOLFDQGR�HO�FULWHULR�PpGLFR�\�WHQLHQGR�HQ�FXHQWD�ORV�SXQWRV�HQXQFLDGRV�D�FRQWLQXDFLyQ�SRU�SULRULGDGHV�/RV�VLJXLHQWHV�SXQWRV�HVWiQ�GLULJLGRV�D�RULHQWDU�OD�SUHSDUDFLyQ�GH�ORV�PpGLFRV GHO�&�$�&�+��\�VH�EDVDQ�HO�FRQWHQLGR�GHO�FXUVR�$7/6�GHO�&RPLWp�GH�7UDXPD�GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV��\�HQ�OD�H[SHULHQFLD�DGTXLULGD�HQ�HO�+RVSLWDO�6DQ�-XDQ�GH�'LRV�GH�%RJRWi��/RV�FXDOHV�SRQHQ�pQIDVLV�HQ�OD�LPSRUWDQFLD�TXH�WLHQH�OD�HYDOXDFLyQ�\�WUDWDPLHQWR�LQLFLDO�GHO�SDFLHQWH�WUDXPDWL]DGR�GXUDQWH�OD�SULPHUD�KRUD�SRVWHULRU�D�OD�OHVLyQ�
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/RV�VLJXLHQWHV�SXQWRV�HVWiQ�GLULJLGRV�D�RULHQWDU�OD�SUHSDUDFLyQ�GH�ORV�PpGLFRV�GHO�&�$�&+�35,25,'$'�52-$��$WHQFLyQ�,QPHGLDWD�x 9,$�$(5($�<�9(17,/$&,21x $VHJXUDU�OD�YtD�DpUHD�\�YHQWLODFLyQ�ULFD�HQ�R[LJHQR��x 6L�KD\�FRPSURPLVR�HQ�OD�LQWHJULGDG�GH�OD�YtD�DpUHD�R�OD�YHQWLODFLyQ�HV�GHILFLHQWH�VH�SURFHGHUi�D�OD�LQWXEDFLyQ�QDVR�X�RURWUDTXHDO��x (YDOXDU�OD�HIHFWLYLGDG�GH�OD�YHQWLODFLyQ��x 6L�OD�LQWXEDFLyQ�QR�HV�H[LWRVD�HVWi�LQGLFDGD�OD�YtD�DpUHD�TXLU~UJLFD��FULFRWLURLGRWRPtD��62/2�VL�KD\�FRQGLFLRQHV�DGHFXDGDV�\�HO�PpGLFR�HVWi�HQWUHQDGR�HQ�HO�SURFHGLPLHQWR��SDUD�OXHJR�WUDQVSRUWDU�UiSLGR�DO�FHQWUR�KRVSLWDODULR��x 6L�QR�HV�SRVLEOH�DVHJXUDU�OD�YtD�DpUHD�SRU�ORV�SDVRV�DQWHULRUHV��HQWRQFHV�R[LJHQDU�SRU�FULFRWLURLGRWRPtD�GH�DJXMD�\�WUDQVSRUWDU�UiSLGR�DO�FHQWUR�KRVSLWDODULR��x 6+2&.x /D�KLSRYROHPLD�HV�OD�FDXVD�PiV�IUHFXHQWH�GH�VKRFN�HQ�ORV�SDFLHQWHV�WUDXPDWL]DGRV��x /RFDOL]DU�\�FRQWURODU�OD�KHPRUUDJLD��x 9tDV�GH�DFFHVR�YDVFXODU��x 'RV�FDWpWHUHV�LQWUDYHQRVRV�JUXHVRV�����y�PiV���x 9HQRGLVHFFLyQ�GH�OD�YHQD�VDIHQD�R�GH�ODV�YHQDV�GH�ORV�EUD]RV�VL�HV�QHFHVDULR��x 1LxRV�PHQRUHV�GH���DxRV��SXQFLyQ�LQWUDRVHD�WLELDO�SUR[LPDO��Vt�KD\�FRQGLFLRQHV���x $GPLQLVWUDFLyQ�GH�OtTXLGRV��FULVWDORLGHV���x �����FF�LQLFLDOHV�HQ�EROR�����FF�.J�HQ�QLxRV���x (VWLPDU�SHUGLGDV�VDQJXtQHDV�\�UHSRQHU�FRQ�OD�UHJOD�GH���D����x (YDOXDU�UHVSXHVWD��x 5HVSXHVWD�WUDQVLWRULD�R�PtQLPD UHTXLHUH�WUDQVSRUWH�UiSLGR�DO�FHQWUR�KRVSLWDODULR��x 75$80$�'(�725$;�48(�$0(1$=$�/$�9,'$x 1HXPRWyUD[�D�WHQVLyQ��GHVFRPSUHVLyQ�LQPHGLDWD��DJXMD�HQ��	RUGP��HVSDFLR�LQWHUFRVWDO�FRQ�OtQHD�PHGLRFODYLFXODU���VL�KD\�FRQGLFLRQHV��WXER�GH�WyUD[��x 1HXPRWyUD[�DELHUWR��YHQGDMH�HVWpULO�VLQ�RFOXLUOR�FRPSOHWDPHQWH��SRU�ULHVJR�GH�QHXPRWyUD[�D�WHQVLyQ���VL�KD\�FRQGLFLRQHV��WXER�GH�WyUD[��x +HPRWyUD[�PDVLYR��UHSRVLFLyQ�GH�YROXPHQ��VL�KD\�FRQGLFLRQHV��WXER�GH�WyUD[��x 7yUD[�LQHVWDEOH��YHQWLODFLyQ�DGHFXDGD��R[LJHQR��DQDOJHVLD��HVWDELOL]DU�UHMD�FRVWDO��S�HM��EROVDV�GH�DUHQD���x 7DSRQDPLHQWR�FDUGLDFR��SHULFDUGLRFHQWHVLV��WUDQVSRUWH�PX\�UiSLGR����x 7UDQVSRUWDU�UiSLGR�DO�FHQWUR�KRVSLWDODULR�HQ�FXDOTXLHUD�GH�ORV�FDVRV�DQWHULRUHV��x 75$80$�$%'20,1$/x 7UDQVSRUWDU�UiSLGR�DO�FHQWUR�KRVSLWDODULR�HQ�FDVR�GH��x 7UDXPD�FHUUDGR�FRQ�KLSRWHQVLyQ�SHUVLVWHQWH��x 7UDXPD�SHQHWUDQWH��x )UDFWXUD�GH�SHOYLV��
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x 75$80$�&5$1(2(1&()$/,&2x $GPLQLVWUDU�R[LJHQR�D�DOWDV�GRVLV�\�FRQWURODU�ORV�OtTXLGRV�DGPLQLVWUDGRV�\�HOLPLQDGRV��x 9DORUDU�FRQVWDQWHPHQWH�DO�OHVLRQDGR�\�UHJLVWUDU�HO�SXQWDMH�GH�*ODVJRZ��HO�UHIOHMR�SXSLODU�\�OD�DFWLYLGDG�PRWRUD��x 7UDQVSRUWH�UiSLGR�DO�FHQWUR�KRVSLWDODULR��QLYHO�,,,��FRQ�QHXURFLUXJtD��HQ�FDVR�GH��x *ODVJRZ�PHQRU�GH����x 'LVPLQXFLyQ�HQ���SXQWRV�GHO�*ODVJRZ�LQLFLDO��x $QLVRFRULD�R�GpILFLW�PRWRU�ODWHUDOL]DGR��x /HVLyQ�DELHUWD�GH�&UiQHR��
35,25,'$'�$0$5,//$��$WHQFLyQ�6HFXQGDULD�x 5HDOL]DU�XQ�H[DPHQ�FRPSOHWR�\�UHFODVLILFDU�OD�SULRULGDG�GH�DWHQFLyQ�GHO�OHVLRQDGR�GH�DFXHUGR�FRQ��x 7LSR�GH�OHVLyQ��x $WHQFLyQ�UHTXHULGD��x 3RVLEOHV�FRPSOLFDFLRQHV��x 75$80$�5$48,0('8/$5x ,QPRYLOL]DU�FROXPQD�FHUYLFDO��x ,QPRYLOL]DU�VREUH�VXSHUILFLH�UtJLGD��FDEH]D��KRPEURV�\�SHOYLV��\�PRYLOL]DU�HQ�EORTXH��x 9LJLODU�GpILFLW�PRWRU�\�VHQVLWLYR��x ,QLFLDU�PDQHMR�FRUWLFRLGH��x 7UDQVSRUWDU�D�XQ�FHQWUR�KRVSLWDODULR�QLYHO�,,,�FRQ�GLVSRQLELOLGDG GH�RUWRSHGLVWD�\�R�QHXURFLUXMDQR��x 75$80$�'(�(;75(0,'$'(6x &RQWURO�GH�KHPRUUDJLD�FRQ�SUHVLyQ�GLUHFWD��x /DYDU�KHULGDV�FRQ�DJXD��R�VROXFLyQ�VDOLQD��HVWpULO�DEXQGDQWH�\�FXEULU�FRQ�DSyVLWRV�HVWpULOHV��x ,QPRYLOL]DFLyQ�DGHFXDGD�GH�IUDFWXUDV��x 0DQHMR�GHO�GRORU��x 7UDQVSRUWH�UiSLGR�D�XQ�FHQWUR�KRVSLWDODULR�HQ�FDVR�GH��x 6RVSHFKD�GH�OHVLyQ�YDVFXODU��x )UDFWXUD�DELHUWD��FRQ�H[SRVLFLyQ�yVHD�R�QR���x 6tQGURPH�FRPSDUWLPHQWDO��x $PSXWDFLyQ�WUDXPiWLFD��x 48(0$'85$6x $FFHVR�YHQRVR�\�DGPLQLVWUDFLyQ�GH�OtTXLGRV��x 0DQHMR�GHO�GRORU��x /DYDGR�FRQ�DJXD�IUtD�HVWpULO��FXEULU�FRQ�JDVD�HVWpULO�\�XQJ�HQWR�DQWLELyWLFR��x 7UDQVSRUWH�UiSLGR�D�XQD�XQLGDG�GH�TXHPDGRV�HQ�FDVR�GH��x 1LxRV�PHQRUHV�GH����DxRV�\�PiV�GH�����GH�VXSHUILFLH�TXHPDGD��x 4XHPDGXUD�GH��	RUGP��JUDGR�HQ�PiV�GHO����GH�VXSHUILFLH�R GH��	RUGP��HQ�PiV�GHO������x 4XtPLFDV�R�HOpFWULFDV��x (Q�FDUD��RMRV��RtGRV��PDQRV��SLHV��JHQLWDOHV��SHULQHR�R�DUWLFXODFLRQHV��x +,327(50,$�� (;326,&,21�$/�)5,2x /HVLRQHV�SRU�FRQJHODFLyQ��x 5HWLUDU�URSDV�K~PHGDV�\�FXEULU�FRQ�PDQWDV��x 6XPHUJLU�OD�SDUWH�OHVLRQDGD�HQ�DJXD�FLUFXODQWH�D���	RUGP��&��x +LSRWHUPLD�FRUSRUDO�WRWDO��PHQRV�GH���	RUGP��&���x 7UDVODGDU�D�XQLGDG�GH�FXLGDGRV�LQWHQVLYRV��x /(6,21$'$�(0%$5$=$'$x /D�YLGD�GHO�IUXWR�GHSHQGH�GH�OD�UHDQLPDFLyQ�\�HVWDELOL]DFLyQ�DGHFXDGD�SDUD�OD�LQWHJULGDG�PDWHUQD��x 7UDVODGR�UiSLGR�D�XQ�FHQWUR�KRVSLWDODULR�QLYHO�,,,��FRQ�GLVSRQLELOLGDG�GH�REVWHWUD�\�QHRQDWyORJR��x +$=�0$7x 7RPDU�PHGLGDV�GH�SURWHFFLyQ�SDUD�HO�SHUVRQDO�DVLVWHQFLDO��x /LPLWDU�HO�FRQWDFWR�FRQ�OD�VXVWDQFLD��UHWLUDU�URSDV��ODYDU�FRQ�DJXD�SXUD��HWF����x 0HGLGDV�JHQHUDOHV�GH�UHDQLPDFLyQ��$%&���
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x ,GHQWLILFDU�OD�VXVWDQFLD�\�VROLFLWDU�LQIRUPDFLyQ�SDUD�VX�PDQHMR�HVSHFtILFR�D�XQ�FHQWUR�HVSHFLDOL]DGR�WDO�FRPR�&,635248,0�� &&6�WHO����������������������HQ�%RJRWi���x 85*(1&,$6�36,48,$75,&$6x 'LDJQyVWLFR�GLIHUHQFLDO�\�PDQHMR�GH�FULVLV�GH�DQJXVWLD��DWDTXH�GH�SiQLFR���x ,QPRYLOL]DU�HQ�FDVR�GH�SRVLEOH�DJUHVLyQ��SURSLD�R�D�ORV�GHPiV��R�VHYHUR�FDPELR�GH�FRQGXFWD��x $SOLFDU�QHXUROpSWLFR�R�EHQ]RGLDFHSLQD�LQWUDPXVFXODU��x 7UDVODGDU�D�XQ�FHQWUR�FRQ�GLVSRQLELOLGDG�GH�SVLTXLDWUD��
35,25,'$'�9(5'(��$WHQFLyQ�'LIHULEOH�x 5HDOL]DU�XQ�H[DPHQ�FRPSOHWR�\�UHFODVLILFDU�OD�SULRULGDG�GH�DWHQFLyQ�GHO�OHVLRQDGR�GH�DFXHUGR�FRQ��x 7LSR�GH�OHVLyQ��x $WHQFLyQ�UHTXHULGD��x 3RVLEOHV�FRPSOLFDFLRQHV��x 1R�UHDOL]DU�SURFHGLPLHQWRV�GH�PDQHMR�GHILQLWLYR�HQ�HO�&�$�&�+���S�HM��VXWXUDV���x 'DU�PDQHMR�LQLFLDO�D�ODV�OHVLRQHV��S�HM��ODYDGR��FXUDFLyQ��YHQGDMH��DQDOJHVLD���x 8ELFDU�HQ�XQ�FHQWUR�DVLVWHQFLDO��SULPHU�R�VHJXQGR�QLYHO�GH�DWHQFLyQ��\�WUDQVSRUWDU�HQ�JUXSRV�VL�HV�SRVLEOH��
35,25,'$'�1(*5$��&UtWLFR�12�5HFXSHUDEOH�x 3URFXUDU�OR�QHFHVDULR�SDUD�FXPSOLU�HO�GHUHFKR�D�PRULU�GLJQDPHQWH��SRU�HMHPSOR��DQDOJHVLD��QR�UHDOL]DU�PDQLREUDV�KHURLFDV�LQQHFHVDULDV���
(O�PDQHMR�GH�FDGiYHUHV �SULRULGDG�EODQFD��VH�FRPHQWD�HQ�RWUR�PRGXOR�
127$�3UHFDXFLRQHV�XQLYHUVDOHV�GH�ELRVHJXULGDG��JXDQWHV��WDSDERFDV��SURWHFWRUHV�RFXODUHV��HWF���GHEHQ�DSOLFDUVH�VLHPSUH�TXH�VH�UHDOLFH�XQ�UHVFDWH�R�VH�DWLHQGD�XQ�SDFLHQWH�WUDXPDWL]DGR�
'$726�3$5$�(/�75$6/$'2/D�VLJXLHQWH�LQIRUPDFLyQ�PtQLPD�GHEH�VHU�UHJLVWUDGD�SDUD�VHU HQWUHJDGD�DO�PpGLFR�UHFHSWRU�GHO�FHQWUR�KRVSLWDODULR�x ,GHQWLILFDFLyQ�GHO�OHVLRQDGR��x QRPEUH��HGDG��VH[R��GRFXPHQWR�GH�LGHQWLGDG��IHFKD�GH�QDFLPLHQWR�HQ�QLxRV���GLUHFFLyQ��WHOpIRQR��IDPLOLDUHV�R�DFRPSDxDQWH��HWF��x ,QIRUPDFLyQ�GH�OD�]RQD�GH�LPSDFWR��x +RUD�GHO�LQFLGHQWH��x 0HFDQLVPR�\�WLSR�GH�OD�OHVLyQ��x 7LHPSR�GHO�UHVFDWH��x 6LJQRV�YLWDOHV�LQLFLDOHV��x 3URFHGLPLHQWRV�HQ�OD�]RQD�GH�LPSDFWR��x 5HVSXHVWD�DO�SURFHGLPLHQWR��x 0pWRGR�GH�WUDQVSRUWH�DO�&�$�&�+��x ,QIRUPDFLyQ�GHO�&�$�&�+���x +RUD�GH�OOHJDGD�DO�&�$�&�+��x ,PSUHVLyQ�GLDJQyVWLFD�LQLFLDO��x 0DQHMR�DGPLQLVWUDGR�HQ�HO�&�$�&�+���x SURFHGLPLHQWRV��PHGLFDPHQWRV��OtTXLGRV�LQWUDYHQRVRV��WLSR�\�FDQWLGDG���HWF��x (VWDGR�DO�PRPHQWR�GHO�WUDQVSRUWH��x 7LSR�GH�WUDQVSRUWH�VHOHFFLRQDGR��x ,QIRUPDFLyQ�GHO�WUDQVSRUWH��x 6LJQRV�YLWDOHV�\�PDQHMR�GXUDQWH�HO�WUDQVSRUWH��&XDOTXLHU�LQIRUPDFLyQ�DGLFLRQDO�TXH�VH�FRQVLGHUH�~WLO�SDUD�FRPSOHPHQWDU�OD�KLVWRULD�FOtQLFD�\�RULHQWDU�VX�WUDWDPLHQWR�GHILQLWLYR�
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3�0�8�&RQIRUPDFLyQ )XQFLRQHV 2WURV�0RGHORV3XHVWR�GH�0DQGR�8QLILFDGR(V�XQ�RUJDQLVPR�WHPSRUDO�HQFDUJDGR�GH�OD�SODQHDFLyQ��JHVWLyQ��FRRUGLQDFLyQ�\�RUJDQL]DFLyQ�JHQHUDO�GH�ODV�ODERUHV�GH�DWHQFLyQ�GHO�GHVDVWUH��EXVFDQGR�RSWLPL]DU�DO�Pi[LPR�ORV�UHFXUVRV�GLVSRQLEOHV�GH�IRUPD�TXH�VX�XWLOL]DFLyQ�VHD�OR�PiV�UDFLRQDO��HILFLHQWH�\�HIHFWLYD�SRVLEOH��(VWRV�REMHWLYRV�VRQ�SRVLEOHV�JUDFLDV�D�VX�FRQIRUPDFLyQ�LQWHULQVWLWXFLRQDO�\�VX�XELFDFLyQ�FHUFD�D�OD�]RQD�GH�LPSDFWR�6X�HVWUXFWXUD��FRQIRUPDFLyQ��XELFDFLyQ�\�IXQFLRQHV�HVSHFtILFDV�GHSHQGHQ�GH�OD�PDJQLWXG�\�WLSR�GH�GHVDVWUH�\�GH�ORV�RUJDQLVPRV�GH�VRFRUUR�SDUWLFLSDQWHV�HQ�ODV�ODERUHV�GH�DWHQFLyQ��(Q�JHQHUDO�VXV�FDUDFWHUtVWLFDV�\�IXQFLRQHV�SULQFLSDOHV�VRQ�x 'HSHQGH�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��LQIRUPiQGROR�SHUPDQHQWHPHQWH�GHO�GHVDUUROOR�GH�ORV�RSHUDWLYRV��x 'D�LQVWUXFFLRQHV�JOREDOHV�DO�FRRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR�HQ�OD�]RQD�GH�LPSDFWR�\�D�OD�XQLGDG FRRUGLQDGRUD�GHO�&�$�&�+��x 5HDOL]D�ORV�WUDPLWHV�QHFHVDULRV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�GRV�SULPHURV�HVODERQHV�GH�OD�FDGHQD�GH�VRFRUURV��JHVWLRQDU�SHUVRQDO��HTXLSRV��VXPLQLVWURV��YHKtFXORV��HWF����x &RRUGLQD�ORV�GLIHUHQWHV�VHFWRUHV�LQYROXFUDGRV�HQ�ODV�DFFLRQHV�GH�ODV�GRV�]RQDV�D�VX�FDUJR��,GHDOPHQWH��HO�&RRUGLQDGRU�*HQHUDO�QRPEUDGR�SRU�WRGRV�R�SRU�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��WRPDUi�ODV�GHFLVLRQHV�FUtWLFDV�\�ORV�GHPiV�FRODERUDUDQ�HQ�FRRUGLQDU�VX�HMHFXFLyQ�
&21)250$&,21�'(/�3�0�8�(VWi�FRPSXHVWR�SRU�PLHPEURV�GH�MHUDUTXtD�DXWRUL]DGRV�SDUD�WRPDU�GHFLVLRQHV�RSHUDWLYDV�HQ�IRUPD�LQPHGLDWD�D�QRPEUH�GH�ODV�LQVWLWXFLRQHV�TXH�UHSUHVHQWDQ��,167,78&,21(6�x (O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��x 2UJDQL]DFLRQHV�GH�VRFRUUR��'HIHQVD�&LYLO��&UX]�5RMD�\�%RPEHURV���x )XHU]DV�$UPDGDV�\�GH�3ROLFtD��x 2UJDQL]DFLRQHV�GH�DSR\R��6FRXWV�\�GH�YROXQWDULRV�ORFDOHV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV���x 7UiQVLWR�0XQLFLSDO�\�'HSDUWDPHQWDO��VHJ~Q�HO�OXJDU�GHO�GHVDVWUH���x ,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�/HJDO�\�&LHQFLDV�)RUHQVHV��x )LVFDOtD�*HQHUDO�GH�OD�1DFLyQ��x 2UJDQL]DFLRQHV�FRPXQLWDULDV�SUHSDUDGDV�\�YLQFXODGDV�DO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��0,(0%526�',5(&726�x &RRUGLQDGRU�*HQHUDO��x &HQWUR�GH�WHOHFRPXQLFDFLRQHV��x &HQWUR�GH�LQIRUPDFLyQ�\�SUHQVD��x &RRUGLQDGRU�GH�WUDQVSRUWHV��x &RRUGLQDGRU�GH�ORJtVWLFD�\�DEDVWHFLPLHQWRV��x &RRUGLQDGRU�GH�DVLVWHQFLD�HQ�VDOXG��x &RRUGLQDGRU�GH�VHJXULGDG��x 5HSUHVHQWDQWH�GH�ODV�)XHU]DV�$UPDGDV��x 5HSUHVHQWDQWH�GH�0HGLFLQD�/HJDO��x 5HSUHVHQWDQWH�GH�OD�)LVFDOtD��x 5HSUHVHQWDQWH�GH�OD�FRPXQLGDG��0,(0%526�,1',5(&726x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR�HQ�OD�]RQD�GH�LPSDFWR��x (QFDUJDGR�GH�VHJXULGDG�HQ�OD�]RQD�GH�LPSDFWR��x 8QLGDG�GH�FRRUGLQDFLyQ�\�VHJXULGDG�GHO�&�$�&�+��x 8Q�UHSUHVHQWDQWH�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��
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)81&,21(6�'(/�3�0�8�x 1RPEUDU�DO�&RRUGLQDGRU�*HQHUDO�GH�RSHUDFLRQHV�\�DO�VXSOHQWH�SDUD�OLGHUDU�ODV�DFFLRQHV�GH�FRPDQGR��SODQHDFLyQ��ORJtVWLFD�\�ILQDQFLHUDV��WHQLHQGR�HQ�FXHQWD�OD�FDSDFLWDFLyQ�\�H[SHULHQFLD�GH�ORV�LQWHJUDQWHV��HQ�VLWXDFLyQ�GH�GHVDVWUH�HV�DFRQVHMDEOH�WHQHU�XQ�UHOHYR�FDGD�GRFH�KRUDV��x (YDOXDU�OD�PDJQLWXG�LQLFLDO�GHO�GHVDVWUH�D�WUDYpV�GH�ORV�LQIRUPHV��YHULILFDQGR�SRU�LQWHUPHGLR�GH�ORV�3XHVWRV�GH�$YDQ]DGD�SDUD�QRWLILFDU�DO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��ODV�QHFHVLGDGHV�GH�DVLVWHQFLD�LQPHGLDWD�\�GH�SURWHFFLyQ�D�ODV�YtFWLPDV��x 2UJDQL]DU�HQ�IRUPD�LQPHGLDWD�HO�3ODQ�GH�$FWLYLGDGHV�R�3ODQ�GH�$FFLyQ�\�OD�GLVWULEXFLyQ�GHO�WUDEDMR�VHJ~Q�HO�WLSR�\�PDJQLWXG�GHO�GHVDVWUH�\�ODV�UHVSRQVDELOLGDGHV�LQVWLWXFLRQDOHV��HV�LPSRUWDQWH�DFWXDOL]DUOR�SHULyGLFDPHQWH��FDGD����KRUDV�R�PHQRV��GH�DFXHUGR�FRQ�HO�RSHUDWLYR��x (YDOXDU�SHULyGLFDPHQWH��GLDULDPHQWH�R�PiV�IUHFXHQWH�VL�HV�QHFHVDULR��ODV�DFWLYLGDGHV��x $GRSWDU�\�WUDQVPLWLU�ODV�RUGHQHV�QHFHVDULDV�SDUD�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�OD�&DGHQD�GH�6RFRUURV��x 5HFLELU�LQIRUPHV�VREUH�ODV�QHFHVLGDGHV�GH�SHUVRQDO��HTXLSRV�\�VXPLQLVWURV�QHFHVDULRV�GXUDQWH�OD�DWHQFLyQ�GHO�GHVDVWUH��JHVWLRQDQGR�\�DGPLQLVWUDQGR�ORV�UHFXUVRV�QHFHVDULRV��x ,QIRUPDU�DO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�VREUH�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�\�QHFHVLGDGHV�GH�UHFXUVRV�HQ�OD�=RQD�GH�,PSDFWR�\�HO VHJXQGR�HVODEyQ��x &DQDOL]DU�OD�LQIRUPDFLyQ�LQLFLDO�SDUD�OD�FRPXQLGDG�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ��x &RRUGLQDU�OD�FDGHQD�GH�SURWHFFLyQ�VRFLDO��x 5HDOL]DU�XQ�LQIRUPH�HVFULWR�GH�WRGDV�ODV�DFFLRQHV�HMHFXWDGDV��x 'HWHUPLQDU�FXiQGR�OD�)DVH�GH�,PSDFWR�KD�WHUPLQDGR��SDUD�OHYDQWDU�HO�3�0�8��
27526�02'(/26$�FRQWLQXDFLyQ�VH�GHVFULEHQ�RWURV�VLVWHPDV�GHVDUUROODGRV�SDUD�FXPSOLU�FRQ�HO�PLVPR�REMHWLYR�GHO�3�0�8���2UJDQL]DU�ORV�UHFXUVRV�HQ�HO�VLWLR�GHO�GHVDVWUH�GXUDQWH�VX�DWHQFLyQ�2�6�2�&�&��� 2Q�6LWH�2SHUDWLRQ�&RUGLQDWLRQ�&HQWHU'HVFULWR�HQ�HO�WHUFHU�SURWRFROR�LQWHUQDFLRQDO�VREUH�E~VTXHGD�\�UHVFDWH�GH�ODV�1DFLRQHV�8QLGDV�'+$�81'52��SDUD�KDFHU�PiV�HILFLHQWHV�ODV�DFWLYLGDGHV�GH�ORV�JUXSRV�GH�E~VTXHGD�\�UHVFDWH�\��HQ�FRQFUHWR��SDUD�DXPHQWDU�OD�XWLOLGDG�GH�ORV�JUXSRV�LQWHUQDFLRQDOHV��HO�SURWRFROR�SUHYp�HO�HVWDEOHFLPLHQWR�GH�XQ�&HQWUR�GH�&RRUGLQDFLyQ�GH�ODV�2SHUDFLRQHV�LQ�VLWX��OODPDGR�D�LQFUHPHQWDU�OD�FDSDFLGDG�GH�FRRUGLQDFLyQ�GH�XQ�SDtV�HQ�FDVR�GH�GHVDVWUH�(O�SURWRFROR�GHVFULEH�ODV�IXQFLRQHV�GH�GLFKR�FHQWUR�HQ�WUHV�HVIHUDV�SULQFLSDOHV��JHVWLyQ��SODQLILFDFLyQ�\�ORJtVWLFD�GH�ODV�RSHUDFLRQHV�\��HVSHFLILFD�TXH�HO�&HQWUR�GHEH�HVWDU�FRQFHELGR�GH�IRUPD�TXH�x 8WLOLFH�SURFHGLPLHQWRV�FODURV��VHQFLOORV�\�ELHQ�GHILQLGRV�HQ�VXV�RSHUDFLRQHV��x &XHQWH�FRQ�SHUVRQDO�DFFHVLEOH��IOH[LEOH��TXH�GHVHPSHxH�IXQFLRQHV�P~OWLSOHV��x &XHQWH�FRQ�ORV�VHUYLFLRV�GH�SHUVRQDO�FDOLILFDGR�GHO�JRELHUQR�GHO�SDtV�SHUMXGLFDGR�R�GH�ORV�SDtVHV�TXH�SUHVWHQ�D\XGD��R�GH�DPERV��TXH�WHQJD�OD�H[SHULHQFLD�HQ�OD�JHVWLyQ�GH�DFWLYLGDGHV�HQ�FDVRV�GH�GHVDVWUH��&RPSRQHQWHV�x $XWRULGDG�GHO�3DtV�3HUMXGLFDGR��x &HQWUR�GH�&RRUGLQDFLyQ��x *HVWLyQ��x /RJtVWLFD��x 3ODQLILFDFLyQ�2SHUDWLYD��x 5HSUHVHQWDQWH�GHO�SDtV�TXH�SUHVWD�DVLVWHQFLD��x 5HSUHVHQWDQWH�GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��x 5HSUHVHQWDQWH�GH�ORV�RUJDQLVPRV�SULYDGRV��x 5HSUHVHQWDQWH�GH�ORV�JUXSRV�GH�E~VTXHGD�\�UHVFDWH�ORFDOHV��,�&�6��� ,QFLGHQW�&RPPDQG�6\VWHP(V�XQ�VLVWHPD�RULJLQDOPHQWH�GHVDUUROODGR�HQ�&DOLIRUQLD��8�6�$���SDUD�PDQHMDU�HYHQWRV�FRQ�GRV�R�PiV�YtFWLPDV��0XOWLSOH�&DVXDOLW\�,QFLGHQWV���LQLFLDOPHQWH�SDUD�RUJDQL]DU�PXFKRV�JUXSRV�GH�ERPEHURV�HQ�LQFHQGLRV�JUDQGHV�\�IRUHVWDOHV�\��SRVWHULRUPHQWH�PRGLILFDGR�\�DSOLFDGR�D�WUDYpV�GH�ORV�(VWDGRV�8QLGRV�HQ�XQD�YDULHGDG�GH�HYHQWRV�6XV�YHQWDMDV�VRQ�
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x 7pUPLQRV�FRP~QPHQWH�FRPSUHQGLGRV�SRU�WRGDV�ODV�SDUWHV�LQYROXFUDGDV��x 8Q��-HIH��FRQ�DEVROXWD�DXWRULGDG�SDUD�GHWHUPLQDU�OD�PHWD�JHQHUDO��UHDOL]DU�OR�TXH�VHD�QHFHVDULR�SDUD�FXPSOLU�OD�PHWD�\�ORV�REMHWLYRV�HVSHFtILFRV�QHFHVDULRV�SDUD�OOHYDUOD�D�FDER��x 8QD�HVWUXFWXUD�GH�FRPDQGR�XQLILFDGD�FRQ�GLYLVLRQHV�ELHQ�HVWDEOHFLGDV��WRGRV�WUDEDMDQGR�SDUD�FXPSOLU�OD�PLVPD�PHWD��x 8QLGDGHV�IiFLOPHQWH�GLULJLGDV��QRUPDOPHQWH�LQWHJUDGDV�SRU�QR�PiV�GH���SHUVRQDV��x 7tSLFDPHQWH�SDUD�TXH�HO�VLVWHPD�WUDEDMH�GHEH�KDEHU�ODV�VLJXLHQWHV�SRVLFLRQHV�GH�OLGHUD]JR��LQLFLDOPHQWH��x &RPDQGDQWH�GHO�LQFLGHQWH��x -HIH�GH�OD�VHFFLyQ GH�RSHUDFLRQHV��x -HIH�GH�OD�VHFFLyQ�GH�SODQHDFLyQ��x -HIH�GH�OD�VHFFLyQ�GH�ORJtVWLFD��
$7(1&,21�'(�/(6,21$'26
81,'$'(6�+263,7$/$5,$6��HVODEyQ���x 7UDQVSRUWHV�3UHKRVSLWDODULRVx 0DQHMR�GXUDQWH�HO�7UDQVSRUWHx 8QLGDGHV�+RVSLWDODULDVx &HQWUR�GH�5HPLVLRQHVx $FWLYLGDGHV�GHQWUR�GHO�+RVSLWDOx 7ULDJH�+RVSLWDODULRx 7UDVODGRV�,QWHUKRVSLWDODULRV
75$163257(6�35(+263,7$/$5,26(V�LPSRUWDQWH�UHFRUGDU�TXH�VH�GLVSRQH�GH�XQD�+RUD�&UtWLFD�SDUD�HO�WUDQVSRUWH�DGHFXDGR�GH�ORV�OHVLRQDGRV��SUHYLDPHQWH�HVWDELOL]DGRV��KDVWD�XQ�FHQWUR�DVLVWHQFLDO�GH�QLYHO�GHWHUPLQDGR�HQ�HO�&�$�&�+���FRQILUPDGR�SRU�HO�FHQWUR�GH�UHPLVLRQHV�\�HQ�RUGHQ�GH�SULRULGDG��5HDOL]DU�HO�WUDQVSRUWH�DGHFXDGR�GHQWUR�GH�HVWH�WLHPSR��WDPELpQ�OODPDGD�KRUD�GRUDGD��GLVPLQX\H�VLJQLILFDWLYDPHQWH�OD�PRUWDOLGDG�GH�ORV�OHVLRQDGRV�PiV�JUDYHV�\�PHMRUD�VXEVWDQFLDOPHQWH�VX�SURQyVWLFR�/D�RFXUUHQFLD�GHO�GHVDVWUH�SRQH�D�GLVSRVLFLyQ�GH�ORV�RUJDQLVPRV�GH�VRFRUUR�YDULRV�PHGLRV�GH�WUDQVSRUWH�SDUD�OHVLRQDGRV��FRQ�GLVSRVLWLYRV�PpGLFRV�R�QR���SULQFLSDOPHQWH��DPEXODQFLDV��EiVLFDV�\�PHGLFDOL]DGDV���KHOLFySWHURV�\�DYLRQHV��/R LGHDO�HQ�HO�WUDQVSRUWH�GH�OHVLRQDGRV�FUtWLFRV�HV�TXH�VHDQ�WUDVODGDGRV�SRU�YtD�DpUHD��VL�ODV�FRQGLFLRQHV�OR�SHUPLWHQ�3DUD�VHOHFFLRQDU�HO�YHKtFXOR�GH�WUDQVSRUWH�VH�HYDOXDUiQ�x /D�FRQGLFLyQ�FOtQLFD�GHO�OHVLRQDGR��x /DV�YHQWDMDV�\�GHVYHQWDMDV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�GLVSRQLEOHV��x /D�XELFDFLyQ�\�DFFHVR�DO�FHQWUR�KRVSLWDODULR�GH�GHVWLQR��'H�SUHIHUHQFLD�HO�FHQWUR�GH�UHPLVLRQHV�LQGLFDUD�DO�&�$�&�+��OD�PHMRU�RSFLyQ�SDUD�TXH�HO�PpGLFR�UHPLWHQWH�VHOHFFLRQH�HO�PHGLR�GH�WUDQVSRUWH�\��VL�HV�SRVLEOH��LQGLFDUi�FXiQGR�HV�IDFWLEOH�UHPLWLU�D�YDULRV�OHVLRQDGRV�HQ�HO�PLVPR�YHKtFXOR�3URFXUDU�WUDQVSRUWDU�OHVLRQDGRV�FUtWLFRV�UHFXSHUDEOHV�SRU�YtD�DpUHD��(Q�DOJXQDV�RFDVLRQHV�GH�DFXHUGR�FRQ�OD�FRQGLFLyQ�FOtQLFD�GHO�OHVLRQDGR�GHEHUi�XWLOL]DUVH�XQ�PHGLR�GH�WUDQVSRUWH�HVSHFtILFR��SRU�HMHPSOR�ORV�SUREOHPDV�GH�KHPRUUDJLD�LQWUDFUDQHDQD�UHTXLHUHQ�HQ�VX�PD\RUtD�GH�WUDQVSRUWH�DpUHR�SUHVXUL]DGR��
0$1(-2�'85$17(�(/�75$163257(x 12�FRQGXFLU�D�PiV�GH����NP�K��HYLWDU�DFHOHUDFLRQHV�\�GHVDFHOHUDFLRQHV�x $SR\R�FRQWLQXR�GHO�VLVWHPD�FDUGLRUUHVSLUDWRULR��x 5HHPSOD]R�FRQWLQXR�GH�ODV�SpUGLGDV�GH�YROXPHQ�VDQJXtQHR�FRQ�OtTXLGRV�SDUHQWHUDOHV��x 8VR�GH�PHGLFDPHQWRV�VHJ~Q�RUGHQHV�PpGLFDV��x 6L�HV�SRVLEOH��VH�GHEH�LQIRUPDU�FXDOTXLHU�FDPELR�LPSRUWDQWH�DO�PpGLFR�UHFHSWRU�\�VHJXLU�VXV�LQVWUXFFLRQHV��
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x 5HJLVWUDU�OD�HYROXFLyQ�GH�ORV�VLJQRV�YLWDOHV�\�GHO�SXQWDMH�GH�*ODVJRZ��x /OHYDU�XQ�UHJLVWUR�FRQ�ORV�GDWRV�SHUVRQDOHV�GH�ORV�OHVLRQDGRV��GHMDU�FRQVLJQDGR�D�TXH�FHQWUR�DVLVWHQFLDO�IXH�UHPLWLGR�FDGD�XQR��HQ�FDGD�YHKtFXOR�HQ�TXH�VHDQ�WUDVODGRV�GXUDQWH�OR�RSHUDWLYRV��81,'$'(6�+263,7$/$5,$63RVWHULRUPHQWH�D�OD�DWHQFLyQ�LQLFLDO�\�DO�WULDJH�SUHKRVSLWDODULR�UHDOL]DGR�HQ�HO�&�$�&�+���ORV�OHVLRQDGRV�GHEHQ�OOHJDU�D�ORV�FHQWURV�KRVSLWDODULRV�GHO�QLYHO�PiV�DGHFXDGR�SDUD�VX�WLSR�GH�OHVLRQHV�\�HQ�RUGHQ�GH�SULRULGDG�GH�DFXHUGR�FRQ�OD�VHYHULGDG��(VWRV�QLYHOHV�GH�DWHQFLyQ�ORV�SRGHPRV�GHILQLU�DVt��1,9(/�35,0$5,2 �/D�FRQIRUPDFLyQ�GH�HVWRV�FHQWURV�FRUUHVSRQGH�D�XQD�HVWUDWHJLD�GH�PRGLILFDFLyQ�GH�SUREOHPDV�ORFDOHV��(Q�VLWXDFLRQHV�GH�QRUPDOLGDG�VRQ�OD�SXHUWD�GH�HQWUDGD�D�OD�UHG�GH�VDOXG�\�VX�SURGXFFLyQ�HQ�VDOXG�HVWi�HQIRFDGD�SRU�HO�PDQHMR�VRFLRHSLGHPLROyJLFR��OD�SURPRFLyQ�GH�OD�VDOXG��(Q�VLWXDFLyQ�GH�GHVDVWUH�GHEHQ�HVWDU�HQ�FDSDFLGDG�GH�PDQHMDU�ORV�FDVRV�GH�EDMD�FRPSOHMLGDG��DWHQFLyQ�GLIHULEOH��FRQ�WDJ�YHUGH��FRQ�HO�ILQ�GH�GHVFRQJHVWLRQDU�ORV�RWURV�QLYHOHV�GH�DWHQFLyQ�1,9(/�6(&81'$5,2 �,QFOX\H�ORV�KRVSLWDOHV�JHQHUDOHV��ODV�,36��,QVWLWXFLRQHV�3UHVWDGRUDV�GH�6HUYLFLRV�GH�VDOXG��FRQ�VHUYLFLRV�DPEXODWRULRV�HVSHFLDOL]DGRV��ORV�VHUYLFLRV�GH�KRVSLWDOL]DFLyQ�FRQ�HVSHFLDOLGDGHV�EiVLFDV��6X�FDSDFLGDG�HVWi�HQ�UHODFLyQ�FRQ�OD�FRPSOHMLGDG�WHFQROyJLFD�\�GH�DWHQFLyQ�D�OHVLRQDGRV�HQ�PDVD��ODV�LQVWLWXFLRQHV�FODVLILFDGDV�HQ�HVWH�QLYHO�HVWiQ�HQ�FDSDFLGDG�GH�DWHQGHU�D�ORV�OHVLRQDGRV�VHFXQGDULRV��WDJ�DPDULOOR��\�GLIHULEOHV��WDJ�YHUGH��GH�DFXHUGR�FRQ�HO�Q~PHUR�GH�YtFWLPDV�TXH�VH�SUHVHQWHQ�HQ�HO�HYHQWR�1,9(/�7(5&,$5,2 �,QFOX\H�VHUYLFLRV�KRVSLWDODULRV�\�DPEXODWRULRV�FRQ�HVSHFLDOLGDGHV�\�VXSHUHVSHFLDOLGDGHV�GH�DOWD�FRPSOHMLGDG��(V�SULRULWDULR�HQYLDU�D�HVWRV�KRVSLWDOHV�ORV�OHVLRQDGRV�GH�DWHQFLyQ�LQPHGLDWD��FUtWLFRV�UHFXSHUDEOHV��FRQ�WDJ�URMR��HQ�HO�PHQRU�WLHPSR�SRVLEOH�7RGRV�ORV�FHQWURV�KRVSLWDODULRV�\�GH�DWHQFLyQ�HQ�VDOXG��GH�ORV�GLYHUVRV�QLYHOHV�GH�FRPSOHMLGDG��TXH�IXQFLRQDQ�HQ�XQ�PLVPR�HVSDFLR�JHRJUiILFR�\�SREODFLRQDO��GHEHQ�LQWHJUDUVH�HQ�UHGHV�WHUULWRULDOHV�GH�VDOXG\�DUWLFXODUVH�FRQ�UHGHV�GH�PD\RU�iUHD�GH�LQIOXHQFLD��SUHYLR�DO�GHVDVWUH�\�SDUD�VX�IXQFLRQDPLHQWR�HQ�VLWXDFLRQHV�QRUPDOHV��$GHPiV�WRGD�HQWLGDG�GHEHUi�HODERUDU�\�HQWUHQDUVH�VREUH�XQ�SODQ�GH�HPHUJHQFLD�SDUD�DFFLyQ�HQ�FDVRV�GH�GHVDVWUH��LQFOX\HQGR�SODQHV�GH�FRQWLQJHQFLD�SDUD�FXDQGR�VH�YHD�FRPSURPHWLGD�VX�LQIUDHVWUXFWXUD��UHFXUVRV�\�SHUVRQDO�(VWD�HVWUXFWXUD�HQ�5HGHV�GH�6DOXG��FRQ�SODQHV�GH�HPHUJHQFLD��HV�OD�TXH�GHEH�XWLOL]DU�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��D�WUDYpV GHO�FHQWUR�GH�UHPLVLRQHV��SDUD�OD�DGHFXDGD�DWHQFLyQ�GHILQLWLYD�GH�ORV�OHVLRQDGRV�HQ�OD�IRUPD�PiV�HILFLHQWH�SRVLEOH�
&(1752�'(�5(0,6,21(6�(O�&�$�&�+��GHEH�HVWDU�SHUPDQHQWHPHQWH�FRPXQLFDGR�FRQ�XQ�FHQWUR�GH�WHOHFRPXQLFDFLRQHV�HVSHFLDOL]DGR�HQ�OD�XELFDFLyQ GH�OHVLRQDGRV�HQ�ORV�FHQWURV�KRVSLWDODULRV��DO�FXDO�OODPDUHPRV�FHQWUR�GH�UHPLVLRQHV�\�VXV�IXQFLRQHV�VRQ�x 7HQHU�XQ�LQYHQWDULR�GH�WRGRV�ORV�PHGLRV�GH�WUDQVSRUWH�GH�OHVLRQDGRV��GLVSRQLEOHV�HQ�HO�&�$�&�+��x 7HQHU�XQ�OLVWDGR�GH�ORV�FHQWURV�KRVSLWDODULRV�GLVSRQLEOHV�SDUD�OD�DWHQFLyQ�GH�OHVLRQDGRV�\�HQ�HO�FXDO�VH�HVSHFLILTXH��x 8ELFDFLyQ�\�YtDV�GH�DFFHVR��x 1LYHO�GH�DWHQFLyQ��x 'LVSRQLELOLGDG�GH�HVSHFLDOLVWDV��x 'HWHUPLQDU�TXp�FHQWUR�KRVSLWDODULR�VH�DGHF~D�PiV�D�ODV�QHFHVLGDGHV�GH�ORV�OHVLRQDGRV�SULRULWDULRV�GHO�&�$�&�+��
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x ,QIRUPDU�DO�FHQWUR�KRVSLWDODULR�UHFHSWRU�ODV�FRQGLFLRQHV�JHQHUDOHV�GHO�OHVLRQDGR�\�TXp�WLSR�GH�DWHQFLyQ�UHTXLHUH��SRVLEOHPHQWH��x 2SWLPL]DU�ORV�UHFXUVRV�GH�WUDQVSRUWH�GH�OHVLRQDGRV�GHO�&�$�&�+��8ELFDU�ORV�OHVLRQDGRV�TXH�UHTXLHUDQ�WUDVODGR�LQWHUKRVSLWDODULR��x 5HJLVWUDU�WRGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV��x 3URFXUDU�QR�VREUHVDWXUDU�ORV�FHQWURV�KRVSLWDODULRV�GLVSRQLEOHV��RSWLPL]DQGR�VXV�UHFXUVRV��x /OHYDU�XQ�UHJLVWUR�FRQ�ORV�GDWRV�SHUVRQDOHV�GH�ORV�OHVLRQDGRV��GHMDU�FRQVLJQDGR�D�TXH�FHQWUR�DVLVWHQFLDO�IXH�UHPLWLGR�FDGD�XQR��
$&7,9,'$'(6�'(1752�'(/�+263,7$/&RPR�VH�GHVFULELy�DQWHULRUPHQWH��PyGXOR�GH�$WHQFLyQ�\�5HGXFFLyQ���FDGD�FHQWUR�KRVSLWDODULR�GHEH�GLVSRQHU�GH�XQ�SODQ�GH�HPHUJHQFLD��GLVHxDGR�HVSHFtILFDPHQWH�SRU�HO�SURSLR�SHUVRQDO�GHO FHQWUR�\�TXH�LQFOX\D�HPHUJHQFLDV�LQWHUQDV�\�H[WHUQDV�8QD�YH]�TXH�ORV�RUJDQLVPRV�GH�VRFRUUR��ODV�DXWRULGDGHV�FLYLOHV�R�HO�GLUHFWRU�GHO�KRVSLWDO�KDQ�GHFODUDGR�HVWDGR�GH�GHVDVWUH��VH�GHEHQ�HMHFXWDU�DXWRPiWLFDPHQWH�ORV�SURFHGLPLHQWRV�KRVSLWDODULRV�HVSHFtILFRV�SURJUDPDGRV�HQ�HO�SODQ�TXH��DXQTXH�GHEHQ�VHU�HVSHFtILFRV��SRGHPRV�PHQFLRQDU�FLHUWRV�SXQWRV�JHQHUDOHV�SDUD�XQD�HPHUJHQFLD�H[WHUQD�x $YLVR�DO�SHUVRQDO��x 3UHSDUDFLyQ�GH�ODV�iUHDV�GH�WUDWDPLHQWR��x &ODVLILFDFLyQ�\�GLIHUHQFLDFLyQ�HQWUH�HQIHUPRV�KRVSLWDODULRV�\�OHVLRQDGRV�SRU�HO�GHVDVWUH��x 5HYLVLyQ�H�LQVSHFFLyQ�GH�ODV�H[LVWHQFLDV�GH�VDQJUH��OtTXLGRV�SDUHQWHUDOHV��PHGLFDPHQWRV��DJXD�SRWDEOH��JDVHV�OtQHDV�YLWDOHV�\�RWURV�PDWHULDOHV�HVHQFLDOHV�SDUD�HO�IXQFLRQDPLHQWR�GHO�KRVSLWDO��x (VWDEOHFLPLHQWR�GH�PHGLGDV�GH�VHJXULGDG��x &RQWURO�GH�SHULRGLVWDV�\�YLVLWDQWHV��x 5HFRSLODU�\�RUGHQDU�OD�LQIRUPDFLyQ�SDUD�HODERUDU�\�HQYLDU�EROHWLQHV��
75,$*(�+263,7$/$5,2/RV�OHVLRQDGRV�DO�LQJUHVDU�DO�KRVSLWDO�GHVSXpV�GHO�WULDJH�SUHKRVSLWDODULR�UHDOL]DGR�HQ�HO�&�$�&�+��\�D�OD�VHOHFFLyQ�UHDOL]DGD�SRU�HO�FHQWUR�GH�UHPLVLyQ��JUDFLDV�D�OR�FXDO�ORV�SULPHURV�OHVLRQDGRV�HQ�OOHJDU�VHUiQ�ORV�PiV�JUDYHV�TXH�QR�GHEHQ�H[FHGHU�WHyULFDPHQWH�ODV�FDSDFLGDGHV�GHO�FHQWUR�KRVSLWDODULR�\�VX�HQYtR�GHELy�VHU�LQIRUPDGR�D�WLHPSR�SRU�HO�FHQWUR�GH�UHPLVLRQHV�6H�GHEH�FRQWDU�HQ�OD�HQWLGDG�KRVSLWDODULD�FRQ�XQ�iUHD�HVSHFtILFD�VHJXUD�\�SURWHJLGD�GHO�VRO�R�OD�OOXYLD��GHVWLQDGD�D�UHDOL]DU�HO�WULDJH�KRVSLWDODULR��(VWD�iUHD�GHEH�WHQHU�VXILFLHQWH�FDSDFLGDG�SDUD�DORMDU�D�ORV�SDFLHQWHV�\�SRGHU�UHPLWLUORV�D�RWUR�FHQWUR�DVLVWHQFLDO�GH�DFXHUGR�FRQ�HO�WLSR�GH�OHVLRQHV�GHO�DIHFWDGR�\�OD�FRPSOHMLGDG�GHO�FHQWUR�UHFHSWRU�'H�HVWD�IRUPD�HO�WULDJH�LQWUDKRVSLWDODULR�VH�GHEH�GHWHUPLQDU�GH�DFXHUGR�FRQ�HO�FULWHULR�GHO�PpGLFR�WUDWDQWH��WHQLHQGR�HQ�FXHQWD�x 5HFXUVR�PpGLFR�HVSHFLDOL]DGR�UHTXHULGR��x 7UDWDPLHQWR�GHILQLWLYR�UHTXHULGR��x 'LVSRQLELOLGDG�GH�VDODV�GH�FLUXJtD�\�XQLGDG�GH�FXLGDGRV�LQWHQVLYRV��x 3URQyVWLFR�GHO�OHVLRQDGR��x (VWDELOLGDG�UHVSLUDWRULD��KHPRGLQiPLFD��QHXUROyJLFD�\�HPRFLRQDO�GHO�OHVLRQDGR��x (YDOXDU�OD�QHFHVLGDG�GH�WUDVODGR�LQWHUKRVSLWDODULR��
75$6/$'26�,17(5+263,7$/$5,26$O�DUULEDU�XQ�OHVLRQDGR��HV�QHFHVDULR�TXH�HO�PpGLFR�UHFHSWRU�HYDO~H�VX�SURSLD�FDSDFLGDG�\�OLPLWDFLRQHV�DVt�FRPR�ODV�GH�VX�FHQWUR�KRVSLWDODULR��SDUD�UHFRQRFHU�WHPSUDQDPHQWH�DTXHOORV�OHVLRQDGRV�TXH�UHTXLHUHQ�VHU�WUDVODGDGRV�D�RWUD�LQVWLWXFLyQ��WHQLHQGR�HQ�FXHQWD�TXH�HO�SURQyVWLFR��GH�DFXHUGR�FRQ�HO�WLSR�\�VHYHULGDG�GH�ODV�OHVLRQHV��HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�HO�WLHPSR�WUDQVFXUULGR�HQWUH�OD�KRUD�GHO�LQFLGHQWH��HO�PRPHQWR�GH�LQLFLR�GHO�WUDWDPLHQWR�\�OD�XELFDFLyQ�KRVSLWDODULD�SDUD�HO�WUDWDPLHQWR�GHILQLWLYR��HO�FXDO�SXHGH�GHPRUDU�GHELGR�D�TXH�ODV�LQVWLWXFLRQHV�GH�PD\RU�QLYHO�VH�GHEHQ�HQFRQWUDU�VDWXUDGDV�FRQ�ORV�OHVLRQDGRV�PiV�JUDYHV��HQ�FDVR�GH�GHFLGLU�WUDVODGDUOR�8QD�YH]�GHFLGLGR�HO�WUDVODGR�VH�GHEH�WUDPLWDU�UiSLGDPHQWH�FRQ�HO�FHQWUR�GH�UHPLVLRQHV��LQGLFDQGR�ODV�UD]RQHV�SRU�OR�FXDO�VH�UHDOL]D��PLHQWUDV�WDQWR�GHEH�VHU�UHDQLPDGR�GH�OD�IRUPD�PiV�FRPSOHWD�SRVLEOH�WHQLHQGR�HQ�FXHQWD�
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x 6LVWHPD�5HVSLUDWRULR��x 7XER�HQGRWUDTXHDO�VL�HV�QHFHVDULR��x 'HWHUPLQDU�PpWRGR�\�GRVLV�SDUD�DGPLQLVWUDFLyQ�GH�R[LJHQR��x 3URSRUFLRQDU�DVSLUDFLyQ�\�YHQWLODFLyQ�PHFiQLFD�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV��x &RORFDU�WXERV�GH�WyUD[�Vt�HV�QHFHVDULR��x 6LVWHPD�&DUGLRYDVFXODU��x &RQWURODU�KHPRUUDJLDV��x $GPLQLVWUDU�OtTXLGRV�SDUHQWHUDOHV�UHVWDXUDQGR�SHUGLGDV�VDQJXtQHDV��x &RQWURODU�IUHFXHQFLD�FDUGLDFD�\�WHQVLyQ�DUWHULDO��x 6RQGD�YHVtFDO�SDUD�FRQWURO�GH�OtTXLGRV��x 6LVWHPD�1HUYLRVR�&HQWUDO��x +LSHUYHQWLODFLyQ�FRQWURODGD�HQ�WUDXPD�FUDQHRHQFHIiOLFR��x &RQVXOWDU�FRQ�QHXURFLUXMDQR�SDUD�OD�DGPLQLVWUDFLyQ�GH�PDQLWRO��FRUWLFRLGHV�X�RWURV�PHGLFDPHQWRV��x ,QPRYLOL]DU�FXDOTXLHU�OHVLyQ�GH�FROXPQD�YHUWHEUDO��x +HULGDV�\�)UDFWXUDV��x /LPSLDU�\�FXEULU��x 7R[RLGH�WHWiQLFR��x ,QLFLDU�DQWLELyWLFRV��x ,QPRYLOL]DU�FRQ�IpUXODV�R�WUDFFLyQ��x 'RFXPHQWDFLyQ�\�5HJLVWUR��6,78$&,21(6�(63(&,),&$6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x (VSDFLRV�&RQILQDGRVx 3HUURV�GH�%~VTXHGDx ,QFHQGLRVx 0RQWDxDx $FFLGHQWHV�GH�7UDQVLWRx $FFLGHQWHV�$pUHRVx 6HJXULGDG�$FXDWLFDx &RPSHWHQFLDVx 9LJLODQFLD�GH�3OD\DV�\�5LYHUDVx ,QXQGDFLRQHVx 1DXIUDJLRVx 3HUVRQDV�([WUDYLDGDVx (YHQWRV�'HSRUWLYRVx &RQFHQWUDFLRQHVx 'HVSOD]DPLHQWR�GH�OD�3REODFLyQx (QIUHQWDPLHQWRV�$UPDGRVx 3DURV�&LYLFRVx 0DQLIHVWDFLRQHV
/D�DWHQFLyQ�GH�HVWDV�VLWXDFLRQHV�GHVFULWDV�D�FRQWLQXDFLyQ��GHSHQGHUi�GHO�ULHVJR�HVSHFtILFR�HVWLPDGR�SDUD�FDGD�XQD��WUHV�HOHPHQWRV�~WLOHV�SDUD�KDFHUOR�VRQ�� 5LHVJR�3ULQFLSDO�/LJDGR�D�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�HYHQWR�� 5LHVJR�3RWHQFLDO��/LJDGR�DO�VLWLR�GHO�HYHQWR�
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� 5LHVJR�6XSOHPHQWDULR�/LJDGR�DO�PRPHQWR�HVSHFtILFR�HQ�HO�FXDO�VH�UHDOL]D�HO�HYHQWR�1RV�UHIHULPRV�D�SDWRORJtDV�R�HQIHUPHGDGHV DJXGDV�HQ�JHQHUDO�GH�DSDULFLyQ�V~ELWD��QRUPDOPHQWH�FDXVDGDV�SRU�HO�LPSDFWR��FRPR�SRU�HMHPSOR�ORV�WUDXPDV��R�SRU�OD�H[SRVLFLyQ�D�DJHQWHV�PHGLR�DPELHQWDOHV�FRPR��SRU�HMHPSOR��GHVKLGUDWDFLyQ��LQVRODFLyQ��DKRJDPLHQWR�R�LQWR[LFDFLyQ�(63$&,26�&21),1$'26$QWH ODV�XUJHQFLDV�TXH�VH�SUHVHQWDQ�\�HQ�ODV�TXH�H[LVWHQ�SHUVRQDV�DWUDSDGDV��VH�KDFH�LQGLVSHQVDEOH�XQD�HVWUDWHJLD�DGHFXDGD�WDQWR�SDUD�OD�SUHYHQFLyQ��FRPR�SDUD�OD�DWHQFLyQ��'H�WDO�IRUPD�VH�SXHGHQ�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�GH�OD�VLJXLHQWH�PDQHUD�5LHVJR�3ULQFLSDO��/DV�3HUVRQDV�$WUDSDGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��1RUPDOPHQWH�HO�Q~PHUR�GH�SHUVRQDV�DWUDSDGDV�QR�HV�DOWR��SHUR�ODV�SDWRORJtDV�TXH�SURGXFHQ�VRQ�FRQ�PXFKD�IUHFXHQFLD�LPSRUWDQWHV�5LHVJR�3RWHQFLDO��(OHYDGR�1~PHUR�GH�3HUVRQDV HQ�OD�=RQD�GH�,PSDFWR�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��GHELGR�D�TXH�VH�FRQMXJDQ�HOHPHQWRV�FRPR��QXHYDV�SHUVRQDV�DWUDSDGDV�HQ�HO�LQWHQWR�GH�UHVFDWH��DJORPHUDFLyQ�GH�S~EOLFR�HQ�OD�]RQD�GH�LPSDFWR��FRQGLFLRQHV�PHGLR�DPELHQWDOHV��HWF�5LHVJR 6XSOHPHQWDULR��3UREOHPDV�GH�OD�2UJDQL]DFLyQ�HQ�OD�$WHQFLyQ�GH�OD�(PHUJHQFLD�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��D�FDXVD�GH�OD�REVWUXFFLyQ�GH�ODV�YtDV�GH�DFFHVR�DO�VLWLR�GH�LPSDFWR��GHVRUJDQL]DFLyQ�GH�ODV�LQVWLWXFLRQHV�GH�VRFRUUR�HQ�OD�DWHQFLyQ��FDSDFLGDG�GH�ORV�FHQWURV�KRVSLWDODULRV�FRSDGD�SRU�OD�UHPLVLyQ�GH�SDFLHQWHV�FRQ�SDWRORJtDV�JUDYHV�\�ODV�QRUPDOHV�VROLFLWXGHV�GH�VRFRUUR�GHO�UHVWR�GH�OD�FLXGDG�3XQWRV�SDUD�OD�SRVLEOH�RUJDQL]DFLyQ�SDUD�E~VTXHGD�\�UHVFDWH�HQ�HVSDFLRV�FRQILQDGRV�x (VWDEOHFHU�HTXLSRV�GH�DYDQ]DGD�FRQIRUPDGRV�SRU�JUXSRV�GH����SHUVRQDV��ORV�FXDOHV�VH�VXEGLYLGHQ�HQ�HTXLSRV�GH����SHUVRQDV�SDUD�ODERUDU�HQ�WXUQRV�GH����KRUDV��x &DGD�HTXLSRV�VH�GLYLGH�HQ�JUXSRV�GH�LQWHUYHQFLyQ�GH�WUHV�SHUVRQDV��HTXLSRV�GH�WRSRV��\�XQ�FRRUGLQDGRU��x 3DUD�HIHFWRV�GH�GHVFDQVR��ORV�JUXSRV�VH�GLVWULEX\HQ�HO�WUDEDMR�HQ�KRUDULRV�LJXDOHV��x (TXLSRV�FLQyILORV��SHUURV�GH�E~VTXHGD� ORV�FXDOHV�VH�LQWHJUDQ�OD�XQLGDG�GH�LQWHUYHQFLyQ�GH�HVSDFLRV�FRQILQDGRV��x /D�XWLOL]DFLyQ�GHO�HTXLSR�FLQyILOR�HV�PiV�HIHFWLYD�HQ�ODV�SULPHUDV����KRUDV�GHO�LPSDFWR��x /D�RSHUDFLyQ�FRQ�FDQLQRV�GLVPLQX\H�HO�WLHPSR�GH�ORFDOL]DFLyQ�GH�OHVLRQDGRV��VLHPSUH�\�FXDQGR�VH�WHQJDQ�HQ�FXHQWD�TXH�KD\�IDFWRUHV�TXH�SXHGHQ�GHVRULHQWDU�DO�SHUUR��GLUHFFLyQ�GHO�YLHQWR�R�SUHVHQFLD�GH�PXFKDV�SHUVRQDV���x 3RU�OR�DQWHULRU�HV�FRQYHQLHQWH�GHVSHMDU�OD�]RQD�SDUD�IDFLOLWDU�HO�WUDEDMR�GHO�JXtD�\�HO�SHUUR�SDUD�UHDOL]DU�OD�SULPHUD��PDUFD��VHxD��x 8QD�YH]�FRUURERUDGD�OD�VHxD�VH�UHWLUDQ�OR�DQLPDOHV�H�LQJUHVD�XQ�HTXLSR�GH�GHVFRPEUDPLHQWR�DSR\DGR�FRQ�XQ�GHWHFWRU�GH�SHUVRQDV�DWUDSDGDV��73/���x $GLFLRQDOPHQWH�WHQHU�HQ�FXHQWD��x $SR\R�ORJtVWLFR��x (TXLSR�GH�VDOXG��x &RRUGLQDGRU�JHQHUDO�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��,1&(1',26/DV�HPHUJHQFLDV�SURYRFDGDV�SRU�HO�IXHJR��WDQWR�FRPR�ORV�VLWLRV�YXOQHUDEOHV�SRU�HO�PLVPR��WHUPLQDOHV�GH�ROHRGXFWRV��HGLILFDFLRQHV��LQGXVWULDV��HWF���KDFHQ�GH�HVWH�SXQWR�XQ�DVSHFWR�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD��$XQTXH�VX�LQFLGHQFLD�QR�HV�PXFKD��VX�PDJQLWXG�SXHGH�VHU�JUDQGH�\�HV�LQGLVSHQVDEOH�HQWRQFHV�DFWXDU�UiSLGDPHQWH�5LHVJR�3ULQFLSDO��3DWRORJtDV�$JXGDV��TXHPDGXUDV��DVIL[LD��LQWR[LFDFLyQ�FRQ�JDVHV�Wy[LFRV�&RHILFLHQWH�GH�ULHVJR�DOWR��D�FDXVD�GH�ODV�SDWRORJtDV�JUDYHV�GH�ORV�OHVLRQDGRV��PXFKRV�VXMHWRV�H[SXHVWRV�\�GLILFXOWDG�HQ�HO�WUDWDPLHQWR�HVSHFLDOL]DGR�5LHVJR�3RWHQFLDO��2WUDV�3DWRORJtDV�&RHILFLHQWH�GH�ULHVJR PHGLR�FRQ�WHQGHQFLD�D�DOWR��GHELGR�DO�SHOLJUR�GH�H[SORVLRQHV��SHUVRQDO�GH�VRFRUUR�DWUDSDGR�R�KHULGR��DJORPHUDFLyQ�GH�FXULRVRV��IXHJR�TXH�VH�H[WLHQGH�D�RWURV�VHFWRUHV�5LHVJR�6XSOHPHQWDULR��3UREOHPDV�3UiFWLFRV�GH�OD�$VLVWHQFLD�
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&RHILFLHQWH�GH�ULHVJR�PHGLR� D�FDXVD�GHO�SiQLFR�TXH�SURGXFH�OD�QRWLFLD�HQ�OD�SREODFLyQ��VH�H[FHGH�OD�FDSDFLGDG�GH�ORV�FHQWURV�KRVSLWDODULRV��YtDV�EORTXHDGDV��FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�GH�OD�HPHUJHQFLD��XUJHQFLDV�QRUPDOHV�3XQWRV�GH�RUJDQL]DFLyQ�GH�E~VTXHGD�\�UHVFDWH�x &XDWUR�JUXSRV�GH�GRV�VXEJUXSRV�FDGD�XQR�TXH�ODERUDQ�HQ�WXUQRV�GH�GRV�KRUDV�SRU�FDGD�VXEJUXSR��x $SR\R�ORJtVWLFR��x (TXLSR�GH�6DOXG��x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��0217$f$/DV�RSHUDFLRQHV��HQ�OD�PRQWDxD��EDMD��PHGLD�\�R�DOWD��WDQWR�FRPR�ODV�TXH�VH�UHILHUHQ�D�ORV�DFFLGHQWHV�DpUHRV�IXHUD�GHO�DHURSXHUWR��SXHGHQ�GLYLGLUVH�VHJ~Q�OD�VLJXLHQWH�FODVLILFDFLyQ�6,03/(�(V�XQD�RSHUDFLyQ�SHUIHFWDPHQWH�ORFDOL]DGD��HQ�XQ�WHUUHQR�QR�PX\�GLItFLO��HQ�FRQGLFLRQHV�PHWHRUROyJLFDV�FRQYHQLHQWHV�',),&,/(6�2�08<�',),&,/(6�(O�VLQLHVWUR�KD�WHQLGR�OXJDU�HQ�XQD�SDUHG��XQD�FUHVWD�GLItFLO��XQ�OXJDU�GH�SRFR�DFFHVR��HWF��&203/(-$�+DFH�IDOWD�OD�LQWHUYHQFLyQ�FRPELQDGD�GH�YDULRV�VHFWRUHV�HVSHFLDOPHQWH�HO�DpUHR��SDUD�OD�IDVH�GH�E~VTXHGD�\�R�SDUD�HO�WUDQVSRUWH�\�HYDFXDFLyQ�3XQWRV�SDUD OD�RUJDQL]DFLyQ�GH�E~VTXHGD�\�UHVFDWH�x 7UHV�JUXSRV��XQR�GH�DVDOWR��ORV�RWURV�GRV�VHUiQ�GH�DSR\R��x (VWRV�JUXSRV�WUDEDMDUiQ�SRU�SHUtRGRV�GH����KRUDV�Pi[LPR�VHJ~Q�HO�WLSR�GH�HPHUJHQFLD��x $GLFLRQDOPHQWH��H[LVWLUiQ�WUHV�JUXSRV�TXH�VHUiQ�ORV�UHOHYRV��x $SR\R�ORJtVWLFR��x (TXLSR�GH�6DOXG��x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��$&&,'(17(6�'(�75$16,72�(1�&$55(7(5$'HELGR�D�OD�VLQJXODU�WRSRJUDItD�GH�QXHVWUR�SDtV��DO�HVWDGR�GH�ODV�FDUUHWHUDV��FRQGLFLRQHV�GHO�FOLPD�\�DO�PDQHMR�GH�YHKtFXORV�GH�SDUWH�GH�ORV�FRQGXFWRUHV��VH�SUHVHQWDQ�PXFKRV�DFFLGHQWHV�GH�WUDQVLWR��FX\DV�FRQVHFXHQFLDV�VRQ��SRU�OR�JHQHUDO��GH�FDUiFWHU�JUDYH�5LHVJR�3ULQFLSDO� 3DWRORJtDV�$JXGDV�'H�PX\�VHYHUR�SURQyVWLFR�GHELGR�D�ODV�FDUDFWHUtVWLFDV�GHO�DFFLGHQWH��SROLWUDXPDWL]DGRV�FRQ�DOWR�ULHVJR�YLWDO��PXFKDV�SHUVRQDV�H[SXHVWDV�5LHVJR�3RWHQFLDO��1XHYRV�7UDXPDV�GH�3HUVRQDV�'LVWLQWDV�&RHILFLHQWH�GH�ULHVJR�PHGLR��D�FDXVD�GH�ODV�SHUVRQDV��TXH�VLQ�OD�H[SHULHQFLD�DGHFXDGD��LQWHQWDQ�HO�SULPHU�UHVFDWH�GHVFRQRFLHQGR�ORV�ULHVJRV�D�TXH�VH�H[SRQHQ�5LHVJR�6XSOHPHQWDULR��(QIHUPHGDGHV�$JXGDV�HQWUH�HO�3~EOLFR�\�1XHYRV�$FFLGHQWHV�&RHILFLHQWH�GH�ULHVJR�OLPLWDGR��GHELGR�D�OD�REVWUXFFLyQ�GH�OD�YtD�GXUDQWH�OD�RSHUDFLyQ�GH�UHVFDWH�\�VDOYDPHQWR��DFFLGHQWHV�SURYRFDGRV�SRU�FRQGXFWRUHV�GLVWUDtGRV�R�PDOD�VHxDOL]DFLyQ�GHO�VLWLR�GH�HPHUJHQFLD�$&&,'(17(6�$(5(26$XQTXH�pVWH�WLSR�GH�HPHUJHQFLDV�QR�VRQ�FRWLGLDQDV��OD�PDJQLWXG�GH�ODV�FRQVHFXHQFLDV�GH�XQ�VyOR�DFFLGHQWH�DpUHR��HV�PX\�JUDQGH�SRUTXH�HQ�JHQHUDO�VH�WUDWD�GH�XQ�DYLRQHV�GH�OtQHD�FRQ�PXFKRV�SDVDMHURV�D�ERUGR��HQ�
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VHJXQGR�OXJDU�HO�����GH�ORV�DFFLGHQWHV�RFXUUHQ�GXUDQWH�HO�GHVSHJXH�R�HO�DWHUUL]DMH��SRU�OR�WDQWR�FHUFD�GHO�DHURSXHUWR��HQ�]RQDV�GHQVDPHQWH�SREODGDV��XUEDQDV��R�LQGXVWULDOHV��6H�RFXSD�HQ�HVWH�SXQWR��VyOR�GH�DTXHOORV�GHVDVWUHV�TXH�RFXUUHQ�HQ�OD�PRQWDxD�������\�GH�DFXHUGR�FRQ�HVWR�ORV�ULHVJRV�D�HYDOXDU�VRQ�5LHVJR�3ULQFLSDO��3HUVRQDV�$FFLGHQWDGDV�&RHILFLHQWH�GH�DOWR�ULHVJR��D�FDXVD�GH�OD�FDQWLGDG�GH�SHUVRQDV�H[SXHVWDV��OR�DOHMDGR�GHO�GHVDVWUH��OD�GLILFXOWDG�GH�DFFHVR�SDUD�DWHQFLyQ�GH�ORV�OHVLRQDGRV�5LHVJR�3RWHQFLDO��2WUDV�(PHUJHQFLDV�GHELGDV�DO�'HVDVWUH�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��SRU�FRQVHFXHQFLD�GH�LQFHQGLRV�IRUHVWDOHV�GHELGRV�DO�DFFLGHQWH��PiV�SHUVRQDV�DFFLGHQWDGDV��FDPSHVLQRV�GH�OD�UHJLyQ���H[SORVLyQ�GH�OD�DHURQDYH��5LHVJR�6XSOHPHQWDULR��3DWRORJtDV�$JXGDV�HQWUH�HO�3~EOLFR�\�)DPLOLDUHV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��FDXVDGR�SRU�HO�LPSDFWR�GH�OD�QRWLFLD�HQWUH�OD�SREODFLyQ��GHVSOD]DPLHQWR�GH�SHUVRQDV�GLIHUHQWHV�D�ODV�GH�ORV�JUXSRV�GH�VRFRUUR�D�OD�]RQD�GH�LPSDFWR�3XQWRV�SDUD�OD�2UJDQL]DFLyQ�GH�E~VTXHGD�\�UHVFDWH�x 7UHV�JUXSRV��XQR�GH�DVDOWR��ORV�RWURV�GRV�VHUiQ�GH�DSR\R��x (VWRV�JUXSRV�WUDEDMDUiQ�SRU�SHUtRGRV�GH����KRUDV�Pi[LPR�VHJ~Q�HO�WLSR�GH�HPHUJHQFLD��x $GLFLRQDOPHQWH�H[LVWLUiQ�WUHV�JUXSRV�TXH�VHUiQ�ORV�UHOHYRV��x $SR\R�ORJtVWLFR��x (TXLSR�GH�6DOXG��x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��6(*85,'$'�$&8$7,&$&203(7(1&,$6�$&8$7,&$6(Q�HVWH�FRQFHSWR�VH�LQYROXFUDQ�WRGRV�ORV�GHSRUWHV�TXH�VH�UHDOL]DQ�WDQWR�HQ�OD�VXSHUILFLH�FRPR�VXEDFXiWLFDPHQWH�5LHVJR�3ULQFLSDO��$FFLGHQWH�GH�&RPSHWHQFLD�&RQ�XQ�FRHILFLHQWH�GH�ULHVJR�PHGLR��D�FDXVD�GH�ORV�SRFRV�VXMHWRV�H[SXHVWRV�SHUR�FX\DV�SDWRORJtDV�SXHGHQ�UHVXOWDU�GLItFLOHV�HQ�VX�SURQyVWLFR�5LHVJR�3RWHQFLDO��(QIHUPHGDGHV�\�$FFLGHQWHV�HQWUH�HO�3~EOLFR�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��SRU�FDXVD�GHO�JUDQ�Q~PHUR�GH�SHUVRQDV��YDULHGDG�GH�SDWRORJtDV�TXH�VH�REVHUYDQ��LQVRODFLyQ��GHVKLGUDWDFLyQ��LPSDFWRV�HWF����GLIHUHQWHV�FRPSHWHQFLDV�HQ�ODV�TXH�HO�S~EOLFR�EXVFD�OD�GLYHUVLyQ�DFXiWLFD�5LHVJR�6XSOHPHQWDULR��3DWRORJtDV�$JXGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR��PRWLYDGR�SRU�DJUHVLRQHV�HQWUH�HO�S~EOLFR��DQVLHGDG�HQ�ORV�SDUWLFLSDQWHV��HWF��
9,*,/$1&,$�'(�3/$<$6�<�5,9(5$6�'XUDQWH�ODV�pSRFDV�GH�YDFDFLRQHV��H[LVWH�XQD�WHQGHQFLD�DOWD��GH�SDUWH�GH�OD�SREODFLyQ�D�YLVLWDU�ODV�SOD\DV��ODJRV�\�ODJXQDV�\�ORV�UtRV��FRPR�PHGLRV�GH�UHFUHDFLyQ��FUHDQGR�SRU�HQGH�XQ�LQFUHPHQWR�HQ�ORV�ULHVJRV�GH�DFFLGHQWHV�5LHVJR�3ULQFLSDO��$FFLGHQWH�$FXiWLFR��$KRJDPLHQWR�&RHILFLHQWH�GH�ULHVJR�OLPLWDGR��SRFDV�SHUVRQDV�H[SXHVWDV��ODV�SDWRORJtDV�QR�VLHPSUH�UHVXOWDQ�JUDYHV�DXQTXH�VRQ�UHVXOWDGR�GH�OD�LPSUXGHQFLD�GHO�S~EOLFR�5LHVJR�3RWHQFLDO��3DWRORJtDV�$JXGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR��SURGXFWR�GH�OD�H[SRVLFLyQ�DO�VRO�GH�SDUWH�GHO�S~EOLFR��HQIHUPHGDGHV��RQGDV�GH�FDORU��5LHVJR�6XSOHPHQWDULR��2WUDV�8UJHQFLDV�/LPLWDGR�HO�ULHVJR��GHSHQGLHQGR�GH�OD�FDQWLGDG�GH�SHUVRQDV��SRVLELOLGDGHV�GH�LQFHQGLRV��DFFLGHQWHV�GH�WUDQVLWR��HWF�/RV�HOHPHQWRV�QHFHVDULRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�XQ�SXHVWR�GH�VRFRUUR�WDQWR�SDUD�ODV�FRPSHWHQFLDV�FRPR�SDUD�OD�YLJLODQFLD�DFXiWLFD��FRQVWD�GH�OR�VLJXLHQWH�x (TXLSRV�GH�6DOYDPHQWR�\�SULPHURV�DX[LOLRV�SDUD�OD�]RQD�GH�FRPSHWHQFLD�R�SOD\D��x (TXLSRV�GH�UHIHUHQFLD�\�VHxDOL]DFLyQ�HQ�FDVHWDV�DOWDV��SDUD�YLJLODQFLD�GHO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�\�R�HO�S~EOLFR��GLULJLHQGR�ORV�HTXLSRV�GH�VDOYDPHQWR�SRU�UDGLR��x 3XHVWR�GH�VRFRUUR�ILMR�FRQ�PpGLFR��HQIHUPHUD�\�DPEXODQFLD��
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,181'$&,21(6&RORPELD�VH�KD�FDUDFWHUL]DGR�SRU�SUHVHQWDU���HVWDFLRQHV�OOXYLRVDV�GXUDQWH�HO�DxR��OD�SULPHUD�HQWUH�ORV�PHVHV�GH�0D\R�\�-XQLR�\�OD�VHJXQGD�HQWUH�ORV�PHVHV�GH�6HSWLHPEUH�\�2FWXEUH��(VWH�IDFWRU�VXPDGR�D�RWURV��GH�WLSR�JHRJUiILFR��UHOLHYH��KLGURJUDItD��HWF���KDQ�FRQWULEXLGR�D�TXH�VH�SUHVHQWHQ�HQ�GLYHUVDV�]RQDV�GHO�SDtV��ODV�LQXQGDFLRQHV�FRQ�VXV�UHVSHFWLYDV�FRQVHFXHQFLDV��9DOH�OD�SHQD�PHQFLRQDU�TXH�pVWDV�VRQ�GH�GRV�WLSRV��/(17$6�([LVWH�XQ�PDUJHQ�GH�WLHPSR�GH�DYLVR�TXH�SHUPLWH�OD�WRPD�GH�GHFLVLRQHV�SUHYHQWLYDV��5È3,'$6�2�6Ò%,7$6��(O�WLHPSR�QR�SHUPLWH�DFFLyQ�DOJXQD�\�HO�GHVDVWUH�QR�VH�KDFH�HVSHUDU�3RU�OR�WDQWR��ORV�ULHVJRV�D�WHQHU�HQ�FXHQWD�VRQ�5LHVJR�3ULQFLSDO��3HUVRQDV�/HVLRQDGDV�SRU�OD�,QXQGDFLyQ�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��FDXVDGR�SRU�HO�Q~PHUR�DOWR�GH�SHUVRQDV�SHUMXGLFDGDV�SRU�OD�LQXQGDFLyQ�\�TXH�VH�SUHVHQWDQ�GLYHUVDV�SDWRORJtDV�GHVGH�OHYHV�KDVWD�JUDYHV��LQFOX\HQGR�ORV�GHVDSDUHFLGRV�5LHVJR�3RWHQFLDO��3DWRORJtDV�\�$FFLGHQWHV�1XHYRV�&RHILFLHQWH�GH�ULHVJR�PHGLR��GHELGR�DO�GHVHVSHUR�TXH�VH�DSRGHUD�GH�ORV�IDPLOLDUHV�\�DPLJRV�GH�ORV�OHVLRQDGRV�\�GHVDSDUHFLGRV��TXH�ORV�KDFH�DFWXDU�SUHFLSLWDGDPHQWH�5LHVJR�6XSOHPHQWDULR��0~OWLSOHV�8UJHQFLDV�\�'HVFRRUGLQDFLyQ�GH�OD�/DERU�GH�$VLVWHQFLD��&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��SURGXFLGR�SRU�ODV�XUJHQFLDV�FRWLGLDQDV��RWURV�VLWLRV�GLIHUHQWHV�SHUMXGLFDGRV�SRU�LQXQGDFLRQHV�\�VH�H[FHGH�OD�FDSDFLGDG�GHO�SHUVRQDO�GH�DVLVWHQFLD�1$8)5$*,26'HQWUR�GH�ODV�SRVLEOHV�HPHUJHQFLDV�TXH�SXHGHQ�SUHVHQWDUVH�HQ�HO�PHGLR�DFXiWLFR�QR�SXHGHQ�GHVFDUWDUVH�ORV�QDXIUDJLRV��\D�TXH�HO�PHGLR�GH�WUDQVSRUWH�WDQWR�GH�SHUVRQDV�FRPR�GH�FDUJD�HQ�XQ�VLQ�Q~PHUR�GH�UHJLRQHV�GH�&RORPELD��HV�HO�DFXiWLFR�5LHVJR�3ULQFLSDO��$KRJDPLHQWR�\�2WUDV�3DWRORJtDV�$JXGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�PDUFDGD�WHQGHQFLD�D�HOHYDUVH��FDXVDGR�SRUTXH�VRQ�GH�SRFDV�D�PXFKDV�SHUVRQDV�H[SXHVWDV�TXH�SUHVHQWDUiQ�UHDFFLRQHV�GLYHUVDV��LQWHQWR�GH�VREUHYLYLU��DKRJDPLHQWR�LQPLQHQWH�\�RWUDV�SDWRORJtDV�PHQRV�FRPXQHV SHUR�GH�SURQyVWLFR�JUDYH�5LHVJR�3RWHQFLDO��&RQGLFLRQHV�0HGLR�$PELHQWDOHV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��GHELGR�D�TXH�ORV�IDFWRUHV�DWPRVIpULFRV�LQFLGHQ�GLUHFWDPHQWH�HQ�OD�VXSHUYLYHQFLD�GH�ORV�QiXIUDJRV��DJXGL]DQGR�ODV�SDWRORJtDV�\�GLVPLQX\HQGR�ODV�SRVLELOLGDGHV�GH�YLGD��5LHVJR�6XSOHPHQWDULR��3UREOHPDV�HQ�OD�$WHQFLyQ�GHO�1DXIUDJLR�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�DOWR��SRU�DFFLyQ�GH�ORV�IDFWRUHV�PHQFLRQDGRV�HQ�HO�5LHVJR�3RWHQFLDO��FRQGLFLRQHV�DWPRVIpULFDV��TXH�LQFLGHQ�GHILQLWLYDPHQWH�HQ�OD�HILFDFLD�GH�OD�D\XGD�D�SUHVWDU�3XQWRV�SDUD�OD�RUJDQL]DFLyQ�GH�E~VTXHGD�\�UHVFDWH�x 7UHV�JUXSRV�GH�GRV�VXEJUXSRV�TXH�ODERUDUiQ�HQ�WXUQRV�GH�WUHLQWD�PLQXWRV��HQ�LQPHUVLyQ��\�VHLV�KRUDV�HQ�E~VTXHGD�\�UDVWUHR��SRU�FDGD�VXEJUXSR��x $SR\R�ORJtVWLFR��x (TXLSR�GH�6DOXG��x &RRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR��3(5621$6�(;75$9,$'$6(O�LQFUHPHQWR�GH�ODV�DFWLYLGDGHV�DO�DLUH�OLEUH�KD�SURYRFDGR�XQ�VLQ�Q~PHUR�GH�ULHVJRV�QXHYRV�WDOHV�FRPR�DFFLGHQWHV��H[WUDYtRV��HWF���VLHQGR�HQWRQFHV�QHFHVDULR�HVWDU�FDSDFLWDGRV�SDUD�HQIUHQWDU�HVWDV�VLWXDFLRQHV��SURYRFDGDV�SRU�OD�LQH[SHULHQFLD�GH�TXLHQHV�SUDFWLFDQ�HVWDV�DFWLYLGDGHV�5LHVJR�3ULQFLSDO��3DWRORJtDV�'LYHUVDV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��D�FDXVD�GHO�GHVFRQRFLPLHQWR�VREUH�HO�VLWLR�SRUSDUWH�GH�ORV�SURWDJRQLVWDV�GH�OD�HPHUJHQFLD�\�ODV�SDWRORJtDV�D�TXH�VH�H[SRQHQ��SRU�PRWLYR�GH�OD�GHVHVSHUDFLyQ�
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5LHVJR�3RWHQFLDO��1XHYDV�3HUVRQDV�([WUDYLDGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR��GHELGR�D�TXH�RWUDV�SHUVRQDV�GHO�JUXSR�VLQ�H[SHULHQFLD��LQLFLDQ�OD�E~VTXHGD�GH�VXV�FRPSDxHURV�H[WUDYLDGRV�VLQ�WHQHU�HQ�FXHQWD�ODV�FRQGLFLRQHV�FOLPiWLFDV�5LHVJR�6XSOHPHQWDULR��'HVHVSHUR��,PSUXGHQFLD�\�$EXVR�GH�ODV�&RQGLFLRQHV�/RFDOHV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��SRU�PRWLYR�GH�OD�LPSDFLHQFLD�GH�ORV�IDPLOLDUHV�GH�ORV�H[WUDYLDGRV�TXH�LQLFLDQ�OD�E~VTXHGD�SRU�VX�FXHQWD�(9(1726�'(3257,926(O�SUREOHPD�GH�OD�DVLVWHQFLD�HQ�ORV�GLIHUHQWHV�HVFHQDULRV�GHSRUWLYRV��VH�SRQH�GH�PDQLILHVWR�DQWH�ODV�HVWDGtVWLFDV�WUiJLFDV�TXH�VH�SUHVHQWDQ�HQ�pVWDV�DJORPHUDFLRQHV�GH S~EOLFR�5LHVJR�3ULQFLSDO��$FFLGHQWH�GH�-XHJR�&RHILFLHQWH�GH�ULHVJR�OLPLWDGR��FDVRV�QR�PX\�QXPHURVRV��SRFRV�VXMHWRV�H[SXHVWRV��OHVLRQHV�PHQRUHV�HQ�JHQHUDO�\�HQ�FXDQWR�D�SURQyVWLFR�YLWDO�5LHVJR�3RWHQFLDO��7UDXPDV�$JXGRV�HQWUH�HO�3~EOLFR�&RHILFLHQWH�GH�ULHVJR�PHGLR��FRQ�WHQGHQFLD�D�HOHYDUVH�SRU�OD�FDQWLGDG�GH�VXMHWRV�H[SXHVWRV��SURQyVWLFR�D�PHQXGR�JUDYH�5LHVJR�6XSOHPHQWDULR��3DWRORJtDV�$JXGDV�'H�SURQyVWLFR�VHYHUR��R�VHD�FRQWXVLRQHV��OHVLRQHV�SRU�DUPD�FRUWRSXQ]DQWH�R�SUR\HFWLO�GH�DUPD�GH�IXHJR��SHWDUGRV� HWF���HQWUH�HO�S~EOLFR��DGHPiV�GH�ODV�FRQVLGHUDFLRQHV�HQ�5LHVJR�3RWHQFLDO�FRQGLFLRQHV�PHGLR�DPELHQWDOHV��VHQWLPLHQWRV�GH�KRVWLOLGDG�HQWUH�HO�S~EOLFR��MXHJRV�GHILQLWLYRV�SDUD�GHWHUPLQDU�HO�FDPSHRQDWR��HWF�(O�VHUYLFLR�VH�EDVD�HQ���HOHPHQWRV�x 0tQLPR�GRV�JUXSRV�GH�SULPHURV�DX[LOLRV�SDUD�OD�]RQD�GHO�HYHQWR�GHSRUWLYR��x (TXLSRV�GH�UHIHUHQFLD�\�VHxDOL]DFLyQ�SDUD�YLJLODU�VHFWRUHV�GH�DJUXSDFLyQ�GHO�S~EOLFR��WULEXQDV��JUDGHUtDV��HWF���\�WHOHGLULJLU�SRU�UDGLR�ORV�FDPLOOHURV�HQWUH�OD�PXOWLWXG��x (TXLSRV�GH�6RFRUUR�SDUD HO�S~EOLFR��x (TXLSR�GH�VDOXG��FRQ�PpGLFR��HQIHUPHUD��GRWDFLyQ�\�DPEXODQFLD���&21&(175$&,21(6/DV�FLXGDGHV�GH�HVWH�SDtV��PXFKDV�YHFHV�KDQ�VLGR�OXJDUHV�GH�FRQFHQWUDFLyQ�GH�PXOWLWXGHV�FRQ�RFDVLyQ�GH�GLIHUHQWHV�PDQLIHVWDFLRQHV��YLVLWDV�GH�SHUVRQDMHV�LPSRUWDQWHV��HYHQWRV�HQ�SDUTXHV�S~EOLFRV��FRQFLHUWRV�PXVLFDOHV�DO�DLUH�OLEUH��HWF���5LHVJR�3ULQFLSDO��(QIHUPHGDG�DJXGD�HQWUH�OD�0XOWLWXG�&RHILFLHQWH�GH�ULHVJR�HOHYDGR�GHELGR�DO�JUDQ�Q~PHUR�GH�SHUVRQDV�\�GH�ORV�HIHFWRV�SURORQJDGRV�GH�ORV�IDFWRUHV�PHGLR�DPELHQWDOHV�\�GH�RWUR�WLSR�FRPR�FRQVXPR�GH�DOFRKRO�\�GURJDV�LOtFLWDV�5LHVJR�6XSOHPHQWDULR��/DV�GHPiV�XUJHQFLDV SXHGHQ�VXUJLU�DO�PRPHQWR�GH�OD�FRQFHQWUDFLyQ�SHUR�WRWDOPHQWH�LQGHSHQGLHQWH�GH�HOOD�&RHILFLHQWH�GH�ULHVJR�HOHYDGR��'HVJUDFLDGDPHQWH�OD�FLXGDG�VLJXH�SURGXFLHQGR�VXV�XUJHQFLDV�FRWLGLDQDV�5LHVJR�3RWHQFLDO��3UREOHPDV�3UiFWLFRV�GH�2UJDQL]DFLyQ�*OREDO�GH�OD�$VLVWHQFLD�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH�D�FDXVD�GH�YDULRV�HOHPHQWRV��GLILFXOWDG�SDUD�LGHQWLILFDU�\�DWHQGHU�D�ODV�SHUVRQDV�HQIHUPDV HQWUH�OD�PXFKHGXPEUH��QHFHVLGDG�GH�DVHJXUDU�HO�VHUYLFLR�VLQ�SURYRFDU�RWURV�VREUHVDOWRV�HPRFLRQDOHV�\�GH�HYLWDU�UHFDUJDU�ODV�DGPLVLRQHV�HQ�ORV�KRVSLWDOHV�SRU�HO�Q~PHUR�GH�FDVRV�GH�SURQyVWLFR�IDYRUDEOH��FRQGLFLRQHV�GH�FLUFXODFLyQ�WUDVWRUQDGDV�SRU�ORV�PRYLPLHQWRV�GH�OD�PXOWLWXG�(Q�HVWRV�FDVRV�HO�VHUYLFLR�VH�SXHGH�DUWLFXODU�HQ���SXQWRV�x &UHDFLyQ�GH�SXHVWRV�GH�VRFRUUR�GLIHUHQWHV�D�ORV�KRVSLWDOHV��&HQWUR�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV��x 3XHVWD�HQ�PDUFKD�GH�XQ�6XEVLVWHPD�GH�VRFRUURV�UHVHUYDGR�SDUD�OD�]RQD�RFXSDGD�SRU�OD�FRQFHQWUDFLyQ�\�FRPSXHVWR�SRU�XQ�HTXLSR�GH�UHIHUHQFLD�\�FRRUGLQDFLyQ�ORFDO�DO�FXDO�VH�DGMXQWD�XQ�Q~PHUR�VXILFLHQWH�GH�VRFRUULVWDV�\�DPEXODQFLDV��x &RRUGLQDFLyQ�SDUD�OD�DWHQFLyQ�GH�XUJHQFLDV��FRQ�RWURV�VHUYLFLRV�GH�VRFRUUR��SDUD�HO�UHVWR�GH�OD�FLXGDG��
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'(63/$=$0,(172�'(�/$�32%/$&,210RYLPLHQWR�GH�SHUVRQDV�SURYRFDGR�HQ�HO�iUHD�UXUDO�GH�XQD�]RQD�FRQIOLFWR�DUPDGR�\�GLULJLGR�D�ODV�FLXGDGHV��QRUPDOPHQWH�HQ�Q~PHUR�HOHYDGR�\�FRQ�JUDQGHV�SUREOHPDV�5LHVJR�3ULQFLSDO��(QIHUPHGDG�$JXGD�HQWUH�OD�SREODFLyQ�'HVSOD]DGD�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��SURYRFDGR�SRU�ODV�JUDQGHV�GLVWDQFLDV�TXH�UHFRUUHQ�ORV�SREODGRUHV��HO�HVWDGR�GH�VDOXG�SUHYLR�D�OD�PDUFKD�\�TXH�VH�DJUDYD�FRQ�RWUDV�SDWRORJtDV�TXH�VH�SUHVHQWDQ�HQ�OD�SREODFLyQ�HQ�IRUPD�HQGpPLFD�R�HSLGpPLFD�5LHVJR�3RWHQFLDO��3DWRORJtDV�7UDXPiWLFDV�&RHILFLHQWH�GH�ULHVJR�DOWR��FDXVDGR�SRU�UHWHQHV�GH�ODV�)XHU]DV�$UPDGDV�TXH�LPSLGHQ�OD�FRQWLQXDFLyQ�GH�OD�PDUFKD�\�VH�SUHVHQWDQ�HQIUHQWDPLHQWRV�FRQ�UHVXOWDGR�GH�SURQyVWLFR�JUDYH�5LHVJR�6XSOHPHQWDULR��3UREOHPDV�HQ�OD�DWHQFLyQ�\�RWURV�IDFWRUHV�LQFLGHQWHV�&RHILFLHQWH�GH�ULHVJR�DOWR��PRWLYDGR�SRU�OD�LPSRVLELOLGDG�GH�DWHQFLyQ�GH�ORV�OHVLRQDGRV�SRU�UD]RQHV�GH�VHJXULGDG��IDFWRUHV�PHGLR�DPELHQWDOHV�TXH�DJUDYDQ�ODV�SDWRORJtDV��REVWiFXORV�HQ�ODV�YtDV�GH�DFFHVR�D�ORV�VLWLRV�FRQ�OHVLRQDGRV��RWUDV�PDUFKDV�DO�PLVPR�WLHPSR��(WF�(1)5(17$0,(1726�$50$'26(VWH�WLSR�GH�VLWXDFLRQHV�SUHVHQWDQ�XQD�SUREDELOLGDG�PRGHUDGD�\�XQD�PDJQLWXG�GH�WLSR�LQWHUPHGLR��SHUR�HO�SURQyVWLFR�VLHPSUH�HV�VHYHUR��OD�DWHQFLyQ�HQ�HVWRV�FDVRV��VyOR�VH�UHDOL]D�FXDQGR�+$�),1$/,=$'2 HO�HQIUHQWDPLHQWR�\�ORV�ULHVJRV�VH�HYDO~DQ�DVt�5LHVJR�3ULQFLSDO��7UDXPDV�GH�3URQyVWLFR�9LWDO�&RHILFLHQWH�GH�ULHVJR�VHYHUR��FDXVDGR�SRU�HO�XVR�GH�DUPDV�GH�IXHJR�\�H[SORVLYRV�TXH�SURYRFDQ�SDWRORJtDV�PX\�JUDYHV�5LHVJR 6XSOHPHQWDULR��(QIHUPHGDG�DJXGD�HQ�OD�SREODFLyQ�\�VH�H[FHGH�OD�FDSDFLGDG�GH�ORV�FHQWURV�DVLVWHQFLDOHV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��HQ�YLUWXG�GH�OD�LPSRVLELOLGDG�GH�GHVSOD]DPLHQWR�D�XQ�FHQWUR�GH�DWHQFLyQ�SRU�SDUWH�GH�OD�SREODFLyQ�HQIHUPD��\�VH�H[FHGH�OD�FDSDFLGDG�GH�pVWRV�SRU�OD�FDQWLGDG�GH�OHVLRQDGRV�HQ�HQIUHQWDPLHQWRV��5LHVJR�3RWHQFLDO��+HULGRV�QR�ORFDOL]DGRV�FRQ�WUDXPDV�PRGHUDGRV��&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�PDUFDGD�WHQGHQFLD�D�DOWR��'HELGR�D�TXH�ODV�SHUVRQDV�QR�SXHGHQ�VHUDWHQGLGRV�KDVWD�WDQWR�QR�ILQDOLFH�HO�HQIUHQWDPLHQWR�\�FX\DV�SDWRORJtDV�VH�SXHGHQ�FRQYHUWLU�HQ�JUDYHV�3$526�&,9,&26&RPXQHV�HQ�QXHVWUR�SDtV��FRQ�DJORPHUDFLyQ�GH�OD�PXOWLWXG�\�PXFKRV�OHVLRQDGRV��(VWH�WLSR�GH�GLVWXUELRV�VH�FDUDFWHUL]D�SRU�OD�SDUiOLVLV�GH�ODV�]RQDV�XUEDQDV�\�ORV�SUREOHPDV�WtSLFRV�TXH�HOOR�OOHYD�LPSOtFLWR�5LHVJR�3ULQFLSDO��(QIHUPHGDG�$JXGD�HQ�OD�3REODFLyQ�\�7UDXPDV�'LYHUVRV��&RHILFLHQWH�GH�ULHVJR�DOWR��FDXVDGR�SRU�OD�SDUiOLVLV�GH�OD�SREODFLyQ�FRQ�LPSRVLELOLGDG�GH�GHVSOD]DUVH�D�ORV�FHQWURV�GH�DWHQFLyQ��DQWH�ORV�HQIUHQWDPLHQWRV�VH�SUHVHQWDQ�GLYHUVDV�SDWRORJtDV��OD�PD\RUtD�OHYH�R�PRGHUDGD�\��HQ�PHQRU�SRUFHQWDMH��JUDYHV�5LHVJR�3RWHQFLDO��3DWRORJtDV�*UDYHV��&RHILFLHQWH�GH�ULHVJR�DOWR��PRWLYDGR�SRU�HQIUHQWDPLHQWRV�DUPDGRV��DFFLGHQWHV�GLYHUVRV��LQFHQGLRV��H[SORVLRQHV��HWF��FRQ�QXPHURVDV�SHUVRQDV�H[SXHVWDV��5LHVJR�6XSOHPHQWDULR��3UREOHPDV�3UiFWLFRV�GH�OD�$VLVWHQFLD�&RHILFLHQWH�GH�ULHVJR�DOWR��GHELGR�D�OD�GLILFXOWDG�SDUD�LGHQWLILFDU�\�DWHQGHU�ODV�SHUVRQDV�OHVLRQDGDV�HQWUH�OD�PXOWLWXG��6H�GHEH�SURFXUDU�QR�VREUHVDOWDU�PiV�OD�SREODFLyQ�HYLWDQGR�OD�UHFDUJD�GH�ORV�FHQWURV�GH�DVLVWHQFLD�FRQ�FDVRV�QXPHURVRV�GH�SURQyVWLFR�IDYRUDEOH��6H�GHEH�WHQHU�HQ�FXHQWD�ODV�GLItFLOHV�FRQGLFLRQHV�GH�FLUFXODFLyQ�SRU�EDUULFDGDV�\�GHPiV�REVWiFXORV�0$1,)(67$&,21(6&RQVLGHUDQGR�WRGRV�ORV�WLSRV�TXH�SXHGHQ�SUHVHQWDUVH�GH�HOODV�\�DWHQGLHQGR�D�IDFWRUHV�WDOHV�FRPR�OD�VRUSUHVD�TXH�SURGXFHQ��HO�GHVFRQFLHUWR�\�ORV�HIHFWRV�SRVWHULRUHV��VH�DQDOL]DQ�ORV�ULHVJRV�LQYROXFUDGRV��FRPR�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�5LHVJR�3ULQFLSDO��7UDXPDV 'LYHUVRV�HQWUH�OD�0XOWLWXG�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�D�HOHYDUVH��GHELGR�D�ODV�FDUDFWHUtVWLFDV�GH�GHVRUGHQ�TXH�OOHYD�LPSOtFLWD�OD�PDQLIHVWDFLyQ�\�TXH�SURGXFHQ�GLYHUVLGDG�GH�SDWRORJtDV�HQWUH�OD�PXFKHGXPEUH��
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5LHVJR�6XSOHPHQWDULR��1XHYDV�3DWRORJtDV�$JXGDV�&RHILFLHQWH�GH�ULHVJR�PHGLR�FRQ�WHQGHQFLD�DOWD��SURGXFWR�GH�SHUVRQDV�OHVLRQDGDV�SRU�H[SORVLRQHV��HQIUHQWDPLHQWRV��SiQLFR�HQ�OD�KXLGD��OXJDUHV�EORTXHDGRV�SRU�HO�PRYLPLHQWR��GLILFXOWDG�GH�DFFHVR��5LHVJR�6XSOHPHQWDULR��3UREOHPDV�3UiFWLFRV�GH�OD�$VLVWHQFLD�&RHILFLHQWH�GH�ULHVJR�PHGLR��VH�GD�GH�DFXHUGR�FRQ�HO�PRPHQWR�GH�RFXUUHQFLD�GHO�HYHQWR��RWUDV�PRYLOL]DFLRQHV�VLPXOWiQHDV��RWUDV�GHPDQGDV�GH�DWHQFLyQ�GH�XUJHQFLDV�UXWLQDULDV��SRVLELOLGDG�GH�LQWHUYHQFLyQ��

$7(1&,21�,1,&,$/�'(�'$01,),&$'26
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x &DGHQD�GH�3URWHFFLyQ�6RFLDO �HVODERQHV��x =RQD�GH�,PSDFWRx =RQD�GH�$WHQFLyQ�\�&RRUGLQDFLyQx $ORMDPLHQWR�7HPSRUDO
'HQRPLQDUHPRV��HQ�HVWH�GRFXPHQWR��FRPR�GDPQLILFDGR�D�DTXHOOD�SHUVRQD�TXH�QR�VXIULy�QLQJXQD�OHVLyQ�HQ�VX�FXHUSR��SHUR�SHUGLy�OD�HVWUXFWXUD�KDELWXDO�R�FRWLGLDQD�GH�VRSRUWH�SDUD�VXV�QHFHVLGDGHV�EiVLFDV��YLYLHQGD��PHGLR�GH�VXEVLVWHQFLD��HWF���\�SRU�OR�WDQWR�UHTXLHUH�XQD�DVLVWHQFLD�VRFLDO�LQLFLDO�LPSRUWDQWH��$IHFWDGR��GHQRPLQDUHPRV�D�DTXHOOD�YtFWLPD�GHO�GHVDVWUH�TXH�UHTXLHUH�DSR\R�OLPLWDGR�SDUD�UHFXSHUDUVH�GH�ORV�GDxRV�SURGXFLGRV�SRU�HO�GHVDVWUH��SRU�XQ�PHQRU�JUDGR�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�SRU�HO�GHVDVWUH�(Q�HVWRV�GRV�WLSRV�GH�YtFWLPDV�VH�FHQWUDUiQ�ODV�DFFLRQHV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��HQ�OD�IDVH�GH�SRVWLPSDFWR��FRQ�HO�ILQ�GH�ORJUDU�VX�UHFXSHUDFLyQ�HQ�HO�PHQRU�WLHPSR�SRVLEOH�(Q�HVWD�SiJLQD�WUDWDUHPRV�HO�PDQHMR�LQLFLDO�VyOR�GH�ORV�GDPQLILFDGRV��FRQ�HO�ILQ�GH�IDFLOLWDU�ODV�DFWLYLGDGHV�GH�OD�IDVH�SRVWLPSDFWR��ODV�FXDOHV�WDPELpQ�GHSHQGHQ�GH�OD�H[WHQVLyQ�\�VHYHULGDG�GH�ORV�GDxRV�FDXVDGRV�SRU�HO�GHVDVWUH��OD�DVLVWHQFLD�D�ORV�DIHFWDGRV VH�WUDWDUi�HQ�HO�PyGXOR�HVSHFtILFR�GH�UHFXSHUDFLyQ�\�GHVDUUROOR�&$'(1$�'(�3527(&&,21�62&,$/(V�XQ�PHFDQLVPR�LQWHJUDGR�D�OD�FDGHQD�GH�VRFRUURV��SRU�PHGLR�GHO�FXDO�VH�UHDOL]D�HQ�IRUPD�RSRUWXQD OD�DWHQFLyQ�LQLFLDO�D�ORV�GDPQLILFDGRV��EXVFDQGR�XQ�SRVWHULRU�PDQHMR�DGHFXDGR�GH�OD�LQIRUPDFLyQ�\�GH�ORV�DEDVWHFLPLHQWRV��VXV�IXQFLRQHV�VRQ�x &RODERUDU�FRQ�OD�FRPXQLGDG�HQ�ODV�ODERUHV�GH�HYDFXDFLyQ��x ,QLFLDU�OD�DVLVWHQFLD�VRFLDO�GH�ORV�GDPQLILFDGRV�GHVGH�OD�]RQD�GH�LPSDFWR�KDVWD�ORV�DORMDPLHQWRV�WHPSRUDOHV�LQVWDODGRV�SRU�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��x &RRUGLQDU�ODV�DFFLRQHV�HQWUH�ODV�GLVWLQWDV�LQVWLWXFLRQHV�HQFDUJDGDV�GH�OD�SURWHFFLyQ�VRFLDO��D�ILQ�GH�FDQDOL]DU�ORV�UHFXUVRV�H[LVWHQWHV�\�JDUDQWL]DU�OD�DWHQFLyQ�GH�ORV�GDPQLILFDGRV��x ,QIRUPDU�RSRUWXQDPHQWH�VREUH�OD�VLWXDFLyQ�GH�ORV�GDPQLILFDGRV�\�QHFHVLGDGHV�GH�ORV�DIHFWDGRV��x 0DQHMDU�DGHFXDGDPHQWH�HO�UHJLVWUR�\�OD�LQIRUPDFLyQ�GH�ORV�GDPQLILFDGRV��x &RODERUDU�FRQ�OD�XELFDFLyQ�GH�OD�SREODFLyQ�IORWDQWH�GH�DIHFWDGRV��
(6/$%21(6�'(�/$�&$'(1$=21$�'(�,03$&72'XUDQWH�HO�SHULRGR�GH�HYDFXDFLyQ�OD�FRPXQLGDG�EXVFD�XQ�VLWLR�VHJXUR�SDUD�UHIXJLDUVH�GHO�GHVDVWUH��\D�VHD�LQVWLQWLYDPHQWH�R�HQ�FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�GH�VRFRUUR��GH�LJXDO�IRUPD��VL�HO�VLVWHPD�67$57�HV�
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DSOLFDGR�HQ�VX�SDVR�SUHYLR��WRGRV�DTXHOORV�TXH�VH�SXHGHQ�PRYLOL]DU�SRU�VXV�SURSLR�PHGLRV��VHUiQ�OOHYDGRV�D�XQ�VLWLR�VHJXUR��XELFDGR��SRU�WDQWR��HQ�HO�VHJXQGR�HVODEyQ�
=21$�'(�$7(1&,21�<�&225',1$&,21(O�VLWLR�VHJXUR�PHQFLRQDGR�SXHGH�FRUUHVSRQGHU�DO�$UHD�GH�3URWHFFLyQ�6RFLDO�GHO�&�$�&�+��R�D�XQ�DOEHUJXH�GH�SDVR�GH�DFXHUGR�FRQ�OD�PDJQLWXG�GHO�GHVDVWUH��OD�XELFDFLyQ�JHRJUiILFD��HO�Q~PHUR�GH�GDPQLILFDGRV�\�RWURV�IDFWRUHV�GH�OD�VLWXDFLyQ�HVSHFtILFD�(O�DOEHUJXH�GH�SDVR �HVFXHODV��HVFHQDULRV�GHSRUWLYRV��HWF���VHUi�XWLOL]DGR�HO�PHQRU�WLHPSR�SRVLEOH��PLHQWUDV�VH�UHDOL]D�HO�UHJLVWUR��YHULILFDFLyQ�\�DFUHGLWDFLyQ�GH�ODV�IDPLOLDV�GDPQLILFDGDV��\�OD�SUHSDUDFLyQ�GHO�DORMDPLHQWR�WHPSRUDO�
$/2-$0,(172�7(0325$/&RUUHVSRQGH�DO�WHUFHU�HVODEyQ�GH�OD�FDGHQD�GH�SURWHFFLyQ�VRFLDO�\�HV�HO�VLWLR�GRQGH�VH�FRQFHQWUDQ�ODV�IDPLOLDV�GDPQLILFDGDV�KDVWD�REWHQHU�XQD�VROXFLyQ�GHILQLWLYD�GH�YLYLHQGD�3DUD�HO�DORMDPLHQWR�WHPSRUDO�GH�IDPLOLDV�GXUDQWH�OD�RSHUDFLyQ�FXDQGR VHD�QHFHVDULR�VX�WUDVODGR�R�UHXELFDFLyQ��VH�GHEHUi�WHQHU�HQ�FXHQWD�VL�pVWDV�WLHQHQ�IDPLOLDUHV�FHUFDQRV�D�OD�]RQD�GH�LPSDFWR�TXH�OHV�SXHGDQ�EULQGDU�DORMDPLHQWR��DXWRDORMDPLHQWR���FRPR�RWUDV�DOWHUQDWLYDV�VH�WHQGUtDQ�ORV�DORMDPLHQWRV�VXVWLWXWRV��YLYLHQGD�HQ�DUUHQGDPLHQWR��\�ORV�DORMDPLHQWRV�FRPXQLWDULRV�HQ�ORV�FXDOHV�\�FRPR�~OWLPD�DOWHUQDWLYD��VH�GHEH�GDU�XVR�DO�DORMDPLHQWR�HQ�FDUSDV��OR�FXDO�JHQHUD�PiV�SUREOHPDV�TXH�EHQHILFLRV��(VWDV�VH�GHEHQ�XWLOL]DU�SDUD�SHUtRGRV�FRUWRV�\�FODUDPHQWH�GHILQLGRV��PLHQWUDV�VH�FRQVWUX\HQ�ODV�YLYLHQGDV�GHILQLWLYDV�,GHDOPHQWH�VH�KDUi�OR�SRVLEOH�SDUD�TXH�QR�VHD�QHFHVDULR�XWLOL]DU�XQ�DORMDPLHQWR�WHPSRUDO��XELFDQGR�D�ORV�GDPQLILFDGRV�FRQ�VXV�IDPLOLDUHV�X�RWUDV�SHUVRQDV�TXH�OHV�EULQGHQ�DORMDPLHQWR��YHFLQR�\�DPLJRV���SUHIHULEOHPHQWH�HQ�XQ�OXJDU�FHUFDQR�D�VX�YLYLHQGD�LQLFLDO�GRQGH�SXHGDQ�FRQWDU�FRQ�HO�DSR\R�GH�OD�FRPXQLGDG�\�FRODERUDU�HQ�HO�SURFHVR�GH�UHFXSHUDFLyQ�3RU�VX�SDSHO�GHQWUR�GH�ORV�SURFHVRV�GH�UHFRQVWUXFFLyQ�\�UHKDELOLWDFLyQ��HVWH�WHPD�VHUi�WUDWDGR�PiV�SURIXQGDPHQWH�HQ�HO�PyGXOR�HVSHFtILFR�GH�UHFXSHUDFLyQ�\�GHVDUUROOR��
7(/(&2081,&$&,21(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HGLRV GH�7HOHFRPXQLFDFLyQ�x 5DGLRFRPXQLFDFLRQHV�x 6LVWHPD�+) �)UHFXHQFLDV�$OWDV��x 6LVWHPD�9+) �)UHFXHQFLDV�0X\�$OWDV��x 6LVWHPD�8+) �8OWUD�$OWDV�)UHFXHQFLDV��x 6LVWHPD�7UXQNLQJx 9HQWDMDV GH�ODV�5DGLRFRPXQLFDFLRQHV�x 'HVYHQWDMDV GH�ODV�5DGLRFRPXQLFDFLRQHV�x 5HGHV�GH�7HOHIRQtDx 7HOpIRQRx &HOXODUx 6DWHOLWDOx 7HOH[x 7HOHID[x %HHSHUx 9HQWDMDV GH�ODV�5HGHV�GH�7HOHIRQtD�x 'HVYHQWDMDV GH�ODV�5HGHV�GH�7HOHIRQtD�x 5HGHV�GH�7UDQVPLVLyQ�GH�'DWRVx 3DFNHW��3DFWRU�\�$PWRUx ,QWUDQHWx ,QWHUQHWx 8VR�HQ�OD�$WHQFtRQ�GH�'HVDVWUHVx 1RUPDV�*HQHUDOHV
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x 0HQVDMHVx &yGLJRVx 5HGHV�GH�7HOHFRPXQLFDFLRQHVx (VODERQHV�GH�OD�&DGHQD�GH�6RFRUURx 1RWLILFDFLyQ�GHO�'HVDVWUHx =RQD�GH�,PSDFWRx 3�0�8�x &�$�&�+�x &HQWUR�GH�5HPLVLRQHVx &RPLWp (QFDUJDGR�GH�OD�$WHQFLyQ�GHO�'HVDVWUH�x ,QIRUPDFLyQ�3~EOLFDx )XQFLRQHV�GH�ORV�5HVSRQVDEOHV�GH�OD�,QIRUPDFLyQ�3~EOLFD�x &DUDFWHULVWLFDV�GH�ORV�&RPXQLFDGRV�x 0DQHMR�*HQHUDO�
6RQ�WRGDV�ODV�IRUPDV�\�PRGRV�GH�WUDQVPLVLyQ��HPLVLyQ�R�UHFHSFLyQ�GH�VLJQRV��VHxDOHV��HVFULWRV��LPiJHQHV��VRQLGRV�R�LQIRUPDFLyQ�GH�FXDOTXLHU�QDWXUDOH]D��SRU�KLOR��UDGLRHOHFWULFLGDG��PHGLRV�ySWLFRV�R�VLVWHPDV�HOHFWURPDJQpWLFRV��/RV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV�VH�XWLOL]DQ�LQWHQVDPHQWH�DQWHV��GXUDQWH�\�GHVSXpV�GH�ORV�GHVDVWUHV��SRU�ORV�RUJDQLVPRV�GH�VRFRUUR�TXH�FRPXQLFDQ�WRGDV�ODV�DFWLYLGDGHV�D�VXV�FHQWURV�GH�FRPXQLFDFLRQHV�0(',26�'(�7(/(&2081,&$&,21�5$',2&2081,&$&,21(6(V�WRGD�FRPXQLFDFLyQ�WUDQVPLWLGD�SRU�PHGLR�GH�RQGDV�HOHFWURPDJQpWLFDV��(VWH�VLVWHPD�HV�HO�PiVXWLOL]DGR�SRU�ORV�RUJDQLVPRV�GH�VRFRUUR��/RV�VLVWHPDV�GH�WUDQVFHSWRUHV�VRQ�GLYHUVRV��VL�ELHQ�WRGRV�VH�EDVDQ�HQ�XQ�PRGHOR�JHQHUDO�EiVLFR�HQ�HO�FXDO�FDGD�SXQWR�D�HQOD]DU�GLVSRQH�GH�XQ�WUDQVPLVRU�\�XQ�UHFHSWRU�TXH�FRPXQLFD�FRQ�HO�UHVWR�GH�ORV�WUDQVFHSWRUHV�GH�OD�UHG�\�FRQ�HO�FHQWUR�GH�FRPXQLFDFLRQHV��SRGHPRV�FODVLILFDUORV�HQ�VLVWHPDV�VHJ~Q�VX�EDQGD�GH�IUHFXHQFLD���+)��9+)��8+)�
6,67(0$�+)��)5(&8(1&,$6�$/7$6���(VWH�VLVWHPD�WUDEDMD�HQ OD�IUHFXHQFLD�GH���0K]�KDVWD����0K]�\�FRQ�YDULRV�PRGRV�GH�WUDQVPLVLyQ�FRPR�OD�EDQGD�ODWHUDO�~QLFD�R�66%�OD�FXDO�VH�GLYLGH�HQ�OD�EDQGD�ODWHUDO�VXSHULRU�R�86%�\�OD�EDQGD�ODWHUDO�LQIHULRU�R�/6%��WDPELpQ�ORV�PRGRV�GH�&:�R�WHOHJUDItD��$0��PRGXODFLyQ�GH�DPSOLWXG��\�)0��PRGXODFLyQ�GH�IUHFXHQFLD��/D�SURSDJDFLyQ�GH�ODV�RQGDV�TXH�OOHYDQ�ODV�VHxDOHV�VH�UHIOHMDQ�R�UHIUDFWDQ�HQ�ODV�GLYHUVDV�FDSDV�GH�OD�LRQRVIHUD�WHUUHVWUH�SDUD�ORJUDU�FRPXQLFDFLRQHV�D�ODUJD�GLVWDQFLD�KDVWD�HO�RUGHQ�GH�ORV��������NP��VHJ~Q�OD�IUHFXHQFLD\�OD�SURSDJDFLyQ�H[LVWHQWH�(VWH�VLVWHPD�SUHVHQWD�XQD�YHQWDMD�\�HV�TXH�QR�UHTXLHUH�GH�HVWDFLRQHV�GH�UHWUDQVPLVLyQ�R�UHSHWLGRUDV��DGHPiV��OD�LQVWDODFLyQ�GHO�HTXLSR�HV�PX\�VHQFLOOD�\�WUDEDMD�FRQ�FRUULHQWH�DOWHUQD�R�GLUHFWD�/D�DQWHQD�VH�DUPD�SDUD�FDGD�EDQGD GH�RSHUDFLyQ�\�VX�FRQVWUXFFLyQ�H�LQVWDODFLyQ�QR�UHTXLHUHQ�GH�PXFKR�WUDEDMR��(V�GH�DQRWDU�TXH�HVWH�VLVWHPD�HV�HO�PHQRV�FRVWRVR GH�FRPXQLFDFLRQHV�D�ODUJD�GLVWDQFLD�8QD�GH�ODV�GHVYHQWDMDV�HV�TXH�OD�SURSDJDFLyQ�GH�ODV�RQGDV�VH�UHDOL]D�SRU�OD�LRQRVIHUD��HQ�PXFKRV�FDVRV�QR�VH�YD�D�WHQHU�FRPXQLFDFLyQ�ODV����KRUDV�SRU�ORV�FDPELRV�TXH�RFXUUHQ�D�QLYHO�GH�ODV�FDSDV�GH�OD�DWPyVIHUD�
6,67(0$�9+)��)5(&8(1&,$6�08<�$/7$6��(VWH�VLVWHPD�WUDEDMD�HQ�OD�IUHFXHQFLD�HQWUH����0K]�KDVWD�����0K]��HO�PRGR�GH�RSHUDFLyQ�PiV�IUHFXHQWH�HV�HO�)0��PRGXODFLyQ�GH�IUHFXHQFLD��/D�SURSDJDFLyQ�GH�ODV�RQGDV�HV�HQ�IRUPD�WHUUHVWUH�R�YLVXDO��(V�SRU�HVR�TXH�VH�GHEH�XWLOL]DU�HVWDFLRQHV�UHSHWLGRUDV HQ�ORV�FHUURV�SDUD�WHQHU�XQ�FXEULPLHQWR�GH�YDULRV�NLOyPHWURV��HVWR�LPSOLFD�OD�XWLOL]DFLyQ�GH���IUHFXHQFLDV��XQD�SDUD�WUDQVPLVLyQ�\�RWUD�SDUD�UHFHSFLyQ�/D�FRPXQLFDFLyQ�HV�SHUPDQHQWH�FRQ�WRGRV�ORV�WUDQVFHSWRUHV�GH�OD�UHG��(VWH�VLVWHPD�HV�HO�TXH�PiV�VH�XWLOL]D�HQ�OD�]RQD�GHO�GHVDVWUH��HQ�OD�FRPXQLFDFLyQ�GH�ORV�HOHPHQWRV�GH�ORV�GRV�SULPHURV�HVODERQHV�GH�OD�FDGHQD�GH�VRFRUURV�\�HQ�ODV�FLXGDGHV�SDUD�OD�UHG�GH�DPEXODQFLDV�
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6,67(0$�8+)��8/75$�$/7$6�)5(&8(1&,$6��(VWH�VLVWHPD�FRPSUHQGH�ODV�IUHFXHQFLDV�HQWUH�����0K]�\���*K]��7LHQH�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�HO�9+)��SHUR�GLILHUHQ�HQ�TXH�VX�SURSDJDFLyQ�HV�VXSUHPDPHQWH�YLVXDO��R�VHD�TXH�HQWUH�ODV�DQWHQDV�GHO�UHFHSWRU�\�WUDQVPLVRU�QR�GHEH�KDEHU�QLQJ~Q�REVWiFXOR��VX�VHxDO�HV�PiV�FODUD�TXH�OD�GH�9+)�3DUD�FRPXQLFDFLyQ�D�JUDQGHV�GLVWDQFLDV�VH�XWLOL]DQ�UHSHWLGRUDV�HQ�ORV�FHUURV�R�VDWpOLWHV�
6,67(0$�7581.,1*(VWH�VLVWHPD�XWLOL]D�ODV�IUHFXHQFLDV�GH�9+)�\�8+)��HV�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�GHO�WUDQVPLVLRQHV�SRU�PHGLR�GHO�FRQWURO�GHO�XVR�GH�XQD�R�YDULDV�IUHFXHQFLDV��HQ�XQD�XQLGDG�FHQWUDO�HQFDUJDGD�GH�HQOD]DU�UHSHWLGRUDV��SRU�OD�FXDO�SDVDQ�WRGRV�ORV�PHQVDMHV��SHUPLWLHQGR�OD�FRPXQLFDFLyQ�HQWUH���HVWDFLRQHV��SXGLHQGR�WUDQVPLWLU�D�WRGDV�ODV�HVWDFLRQHV�R�QHJDU�HO�DFFHVR�D�XQD�GH�HOODV�
9(17$-$6�'(�/$6�5$',2&2081,&$&,21(6x 1R�UHTXLHUHQ�LQIUDHVWUXFWXUD�SUHYLD��x 8Q�VROR�WUDQVPLVRU�SXHGH�HQYLDU�PHQVDMHV�VLPXOWiQHDPHQWH�D�YDULRV�UHFHSWRUHV��x (TXLSRV�PX\�XWLOL]DGRV�HQ�ORV�RUJDQLVPRV�GH�VRFRUUR�\�SRU�WDQWR�VX�SHUVRQDO�HVWi�IDPLOLDUL]DGR�FRQ�VX�XVR��x /RV�VLVWHPDV�GH�9+)�\�8+)�VRQ�LGHDOHV�SDUD�FRPXQLFDFLRQHV�D�FRUWD�GLVWDQFLD��x %DMR�FRVWR�GH�RSHUDFLyQ�\D�TXH�QR�KD\�UHVWULFFLyQ�HQ�HO Q~PHUR�GH�PHQVDMHV��x &RPRGLGDG�\�DFFHVLELOLGDG��(V�PX\�IiFLO�HO�PDQHMR�GH�ORV�HTXLSRV�DVt�FRPR�HO�WUDQVSRUWH�D�FXDOTXLHU�OXJDU��x 5DSLGH] ��/D�FRPXQLFDFLyQ�VH�UHDOL]D�HQ�IRUPD�LQPHGLDWD��5HQWDELOLGDG�\�DSURYHFKDPLHQWR�GHO�VLVWHPD��HYLWDQGR�GHVSOD]DPLHQWRV�LQQHFHVDULRV��
'(69(17$-$6�'(�/$6�5$',2&2081,&$&,21(6(O�VLVWHPD�+)�UHTXLHUH�EXHQDV�FRQGLFLRQHV�DWPRVIpULFDV�/RV�VLVWHPDV�9+)�\�8+)�UHTXLHUHQ�UHSHWLGRUDV�SDUD�WUDQVPLVLRQHV�D�ODUJD�GLVWDQFLD��0XFKRV�XVXDULRV�HQ�OD�PLVPD�IUHFXHQFLD��DO�PLVPR�WLHPSR��SXHGHQ�VDWXUDUOD�FRQ�PHQVDMHV�VLPXOWiQHRV��
5('(6�'(�7(/()21,$6LVWHPDV�GH�WUDQVPLVLyQ�GH�YR]�\�GDWRV�SRU�PHGLR�GH�XQD�UHG�GH�DERQDGRV��DGPLQLVWUDGD�SRU�XQD�HPSUHVD�S~EOLFD��SULYDGD�R�PL[WD��(VWD�UHG�WLHQH�OD�YHUVDWLOLGDG�GH�FRPELQDU�GLYHUVRV�VLVWHPDV�GH�WUDQVPLVLyQ�SDUD�ORJUDU�XQD�FREHUWXUD�JOREDO�
7(/()2126LVWHPD�DOiPEULFR�TXH�IXQFLRQD�FRQ�XQD�UHG�GH�FDEOH�TXH�XQH�D�ORV�DERQDGRV��ORV�FXDOHV�UHTXLHUHQ�XQ�DSDUDWR�WHOHIyQLFR�ILMR��UHTXLHUH�DGHPiV�FHQWUDOHV�WHOHIyQLFDV�TXH�PDQHMHQ�ODV�OODPDGDV��'XUDQWH�ORV�GHVDVWUHV��HO�WHOpIRQR�VH�FRQYLHUWH�HQ�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�GH�OD�FRPXQLGDG�SDUD�SHGLU�D\XGD�\�VROLFLWDU�LQIRUPDFLyQ�D�ORV�RUJDQLVPRV�GH�VRFRUUR�
&(/8/$5(VWH�VLVWHPD�IXQFLRQD�FRQ�XQD�UHG�GH�WRUUHV�FRQHFWDGD�D�OD�UHG�WHOHIyQLFD�ORFDO��SULQFLSDOPHQWHSDUD�OD�WUDQVPLVLyQ�GH�YR]��SHUR�TXH�SHUPLWH�WUDQVPLVLyQ�GH�GDWRV��SRU�PHGLR�GH�WUDQVPLVLyQ�\�UHFHSFLyQ�GH�RQGDV�GH�UDGLR�HQ�OD�EDQGD�GH�����D�����0K]�/RV�DERQDGRV�UHTXLHUHQ�DSDUDWRV�WHOHIyQLFRV�PyYLOHV��ODV�OODPDGDV�VRQ�PDQHMDGDV�SRU�HPSUHVDV�QRUPDOPHQWH�GH�FDUiFWHU�SULYDGR��VX�OLPLWDFLyQ�HVWD�GHWHUPLQDGD�SRU�HO�FXEULPLHQWR�GHO�WHUULWRULR�QDFLRQDO�TXH�WHQJDQ�HVWDV�HPSUHVDV��SRU�OR�FXDO�H[LVWHQ�]RQDV�GHO�SDtV�GRQGH�HVWH�VLVWHPD�QR�HV�DSOLFDEOH�
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6$7(/,7$/6LVWHPD�TXH�SHUPLWH�HO�HQODFH�GH�UHGHV�WHOHIyQLFDV�ORFDOHV�GDQGR�XQD�FREHUWXUD�JOREDO��UHTXLHUH�HVWDFLRQHV�GH�UDVWUHR��KR\�GtD�SRUWiWLOHV��\�VDWpOLWHV�RUELWDOHV�GH�WHOHFRPXQLFDFLRQHV�
7(/(;(O�VHUYLFLR�WHOH[�HV�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�WHOHJUiILFD��TXH�XWLOL]D�OD�UHG�WHOHIyQLFD��PHGLDQWH�XQ�WHOHWLSR�TXH�SURSRUFLRQD�WUDQVPLVLyQ�GH�PHQVDMHV�HVFULWRV�HQ�FDUDFWHUHV�WLSRJUiILFRV��\�SHUPLWH�HVWDEOHFHU��WDQ�UiSLGR�FRPR�VH�HVFULEH�HQ�XQ�WHFODGR�GH�PiTXLQD��XQ�GLiORJR�HVFULWR��TXH�SXHGH�VHU�GH�FLXGDG�D�FLXGDG��GH�SDtV�D�SDtV�\�WDPELpQ�HQ�IRUPD�XUEDQD�R�ORFDO�(VWH�VHUYLFLR�IDFLOLWD�OD�FRPXQLFDFLyQ�SHUPDQHQWH�GXUDQWH�ODV����KRUDV�GHO�GtD��\D�TXH�QR�VH�UHTXLHUH�OD�DWHQFLyQ�GHO�RSHUDGRU�GH�OD�PiTXLQD�UHFHSWRUD�SDUD�UHFLELU�HO�PHQVDMH�
7(/()$;(V�XQ�VLVWHPD�GH�FRPXQLFDFLRQHV�VREUH�OD�UHG�WHOHIyQLFD�S~EOLFD�TXH�SHUPLWH�WUDQVPLWLU�WRGR�WLSR�GH�LQIRUPDFLyQ��LPSUHVD�HQ�IRUPD�JUiILFD��UHTXLHUH�HTXLSRV�HVSHFtILFRV�TXH�FRGLILTXHQ�\�GHFRGLILTXHQ�OD�LQIRUPDFLyQ�/DV�YHQWDMDV�GH�HVWH�VLVWHPD�VRQ�x )XQFLRQD�ODV����KRUDV�GHO�GtD��x 1R�UHTXLHUH�GH�RSHUDGRU�SDUD�UHFLELU�ORV�WH[WRV��x 7RGD�LQIRUPDFLyQ�OOHJD�WDO�FRPR�IXH�HVFULWD��HVWR�IDFLOLWD�HO�HQYtR�GH�PHQVDMHV�FRQ�PHPEUHWH��ILUPDV��JUiILFDV��HWF��
%((3(56HUYLFLR�GH�EXVFDSHUVRQDV�PX\�~WLO�SDUD�HO�HQYtR�GH�PHQVDMHV�SDUD�HO�SHUVRQDO�GH�ORV�RUJDQLVPRV�GH�VRFRUUR��DGPLQLVWUDWLYRV�\ RSHUDWLYRV��UHTXLHUH�GH�XQ�DSDUDWR�UHFHSWRU�\�GH�XQD�HVWDFLyQ�WUDQVPLVRUD�GH�PHQVDMHV��ORV�FXDOHV�QRUPDOPHQWH�UHFLEH�SRU�YtD�WHOHIyQLFD��ORV�RUJDQLVPRV�GH�VRFRUUR�SXHGHQ�GLVSRQHU�GH�VX�SURSLD�HVWDFLyQ�WUDQVPLVRUD�GH�PHQVDMHV�SRU�PHGLR�GH�XQ�FRPSXWDGRU�\�XQ�SURJUDPD�HVSHFLDO�
9(17$-$6�'(�/$6�5('(6�'(�7(/()21,$x 0HGLR�XWLOL]DGR�KDELWXDOPHQWH�SRU�OD�FRPXQLGDG��x 3ULYDFLGDG�GH�OD�WUDQVPLVLyQ��x /RV�HTXLSRV�VH�HQFXHQWUDQ�GLVSRQLEOHV�SUiFWLFDPHQWH�HQ�FXDOTXLHU�SDUWH��x 9HUVDWLOLGDG��/D�LQIRUPDFLyQ�WUDQVPLWLGD�QR�HVWD�OLPLWDGD�D�OD�YR]��GHSHQGLHQGR�GHO�HTXLSR�XWLOL]DGR��x /RV�HTXLSRV�GH�ID[�\�FRPSXWDGRU�QR�UHTXLHUHQ�RSHUDGRU�SDUD�UHFLELU�ORV�PHQVDMHV��x /RV�FRVWRV�GH�ORV�HTXLSRV�GLVPLQX\HQ�\�ODV�FDSDFLGDGHV�DXPHQWDQ�SURJUHVLYDPHQWH��x 8QD�YH]�VH�WLHQH�DFFHVR��OD�FREHUWXUD�HV�SUiFWLFDPHQWH�LOLPLWDGD��
'(69(17$-$6�'(�/$6�5('(6�'(�7(/()21,$x 5HTXLHUHQ�XQ�LQIUDHVWUXFWXUD�SUHYLDPHQWH�LQVWDODGD��OD�FXDO�HV�YXOQHUDEOH�DO�GHVDVWUH��x 5HTXLHUHQ�GH�HTXLSRV�HVSHFLDOL]DGRV�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV��x /D�FRPXQLGDG�SXHGH�FRQJHVWLRQDU�ODV�OtQHDV�GXUDQWH�XQ�GHVDVWUH��x /RV�HTXLSRV�PyYLOHV�VRQ�FRVWRVRV��x 5HTXLHUHQ�XQD�HPSUHVD�SURYHHGRUD�GHO�VHUYLFLR��OD�FXDO�FREUD�WLHPSR�GH�FRQH[LyQ��DXPHQWDQGR�HO�YDORU�HFRQyPLFR�GH�FDGD�PHQVDMH��
5('(6�'(�75$160,6,21�'(�'$7263$&.(7��3$&725�<�$07256LVWHPDV�SDUD�WUDQVPLVLyQ�GH�GDWRV�SRU�YtD�UDGLR��VROR�UHTXLHUH�XQ�FRPSXWDGRU�FRQ�VRIWZDUH�HVSHFLDOL]DGR�\�XQ�SURFHVDGRU�GLJLWDO�GH�VHxDOHV �OODPDGRV��'63��71&�R�'DWDFRQWUROOHU��FRQHFWDGR�D�XQ�HTXLSR�GH�UDGLR�WUDQVFHSWRU�
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(O�VLVWHPD�3DFNHW SHUPLWH�HVWDEOHFHU�XQ�GLDORJR�HVFULWR�HQ�SDQWDOOD�HQWUH�GRV�R�PiV�XVXDULRV�\�DGHPiV�OD�WUDQVPLVLyQ�GH�DUFKLYRV�HQWUH�FRPSXWDGRUHV��XWLOL]DQGR�OD�PLVPD�IUHFXHQFLD�SRU�PHGLR�GH�SURWRFRORV�GH�WUDQVPLVLyQ�GH�GDWRV�FRPR�$;���\�7&3�,3�
,175$1(76LVWHPDV�SDUD�UHGHV�GH�WUDQVPLVLyQ�GH�GDWRV�SDUD�XVR�LQWHUQR�GH�OD�HQWLGDG��TXH�XWLOL]DQ�UHFXUVRV�FRPR�ORV�GH�,QWHUQHW��SHUR�FRQ�DFFHVR�SDUD�XQ�Q~PHUR�OLPLWDGR�GH�XVXDULRV�7DPELpQ�SRGHPRV�PHQFLRQDU�ORV�VLVWHPDV�:$1��UHG�GH�iUHD�H[WHQVD��\�/$1��UHG�GH�iUHD�ORFDO���3DUD�OD�WUDQVPLVLyQ�GH�GDWRV�SXHGHQ�VHU�XWLOL]DGDV�ODV�UHGHV�GH�WHOHIRQtD�R�UHDOL]DU�XQD�LQVWDODFLyQ�DSURSLDGD�SDUD�UHGHV�/$1�(VWRV�VLVWHPDV�SXHGHQ�VHU�XVDGRV�SRU�ORV�RUJDQLVPRV�GH�VRFRUUR�SDUD�HO�PDQHMR�LQWHUQR�GH�OD�LQIRUPDFLyQ�
,17(51(7/D�UHG�PXQGLDO�GH�FRPSXWDGRUHV��VH UHTXLHUH�XQ�FRPSXWDGRU�HTXLSDGR�FRQ�PyGHP��XQD�HPSUHVD�SURYHHGRUD�GHO�VHUYLFLR�\�XQ�SURJUDPD�GH�QDYHJDFLyQ��EURZVHU���SUiFWLFDPHQWH�FXDOTXLHU�WLSR�GH�LQIRUPDFLyQ�SXHGH�VHU�WUDQVPLWLGR�SRU�OD�UHG��3RVHH�VHUYLFLRV�FRPR�(�PDLO��FRUUHR�HOHFWUyQLFR��\�:RUOG�:LGH�:HE�FRQ�SDJLQDV�GH�LQIRUPDFLyQ�JUiILFD�FRQ�HQODFHV�GH�LQIRUPDFLyQ��KLSHUWH[WR��862�(1�/$�$7(1&,21�'(�'(6$675(61250$6�*(1(5$/(60(16$-(6/RV�PHQVDMHV�GHEHQ�VHU�FODURV�\�FRUWRV��GDU�OD�LQIRUPDFLyQ�UHTXHULGD�VLQ�VHU�DPELJXRV�WRGR�HVWR�SDUD�DSOLFDU�HO�GHULYDGR�GH�OD�OH\�GH�0XUSK\���7RGR�DTXHOOR�TXH�SXHGD�VHU�PDO�LQWHUSUHWDGR��VHUi�PDO�LQWHUSUHWDGR��
&2',*26(O�FyGLJR�GH�SUHIHUHQFLD�XWLOL]DGR�VHUi�HO�LGLRPD�ORFDO��HQ�QXHVWUR�FDVR�HO�HVSDxRO��1R�VH�XWLOL]DUi�QLQJ~Q�FyGLJR�LQVWLWXFLRQDO���������������HWF����SDUD�IDFLOLWDU�OD�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO��OD�FRPSUHQVLyQ�GH�ORV�PHQVDMHV�\�VX�LPSDUFLDOLGDG��(VWRV�FyGLJRV�TXH�HQXQFLDPRV�D�FRQWLQXDFLyQ��VRQ�PX\�XWLOL]DGR�FXDQGR�ODV�SDODEUDV�VRQ�GLItFLOHV�GH�SURQXQFLDU��FXDQGR�VX�HVFULWXUD�HV�PX\�FRPSOHMD�\�SDUD�DFODUDU�XQ�Q~PHUR�&2',*2�)21(7,&2�2�'(/(75(2(O�FyGLJR�TXH�HV�UHFRPHQGDGR�HQ�WRGR�HO�PXQGR�HV�HO�,&$2��,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ���3RU�OD�YDULHGDG�GH�LGLRPDV�\�ODV�GLIHUHQWHV�IRUPDV�GH�SURQXQFLDFLyQ�GH�ODV�OHWUDV��VH�FRQVWUX\y�HVWH�FyGLJR�TXH�FRQVLVWH�HQ�XQD�VHULH�GH�SDODEUDV�TXH�VH�HOLJHQ�SRUTXH�VRQ�PX\�FRPXQHV�HQ�YDULRV�LGLRPDV�\�IiFLOHV�GH�HQWHQGHU��FX\D�SULPHUD�OHWUD�GHILQH�FDGD�XQD�GH�ODV����OHWUDV�GHO�DOIDEHWR�DQJORVDMyQ�DVt�$�� $OSKD��DOID��%�� %UDYR&�� &KDUOLH��FKDUOL�'�� 'HOWD(�� (FKR��HFR�)�� )R[WURW�*�� *ROI�

+�� +RWHO�,�� ,QGLD-�� -XOLHWW�.�� .LOR�/�� /LPD�0�� 0LNH1�� 1RYHPEHU

2�� 2VFDU�3�� 3DSD4�� 4XHEHF5�� 5RPHR6�� 6LHUUD7�� 7DQJR8�� 8QLIRUP

:�� :KLVN\�9�� 9LFWRU;�� ;�5D\<�� <DQNHH=�� =XOX
&2',*2�180(5,&2��� 1HJDWLYR���� 3ULPHUR��� 6HJXQGR��� 7HUFHUR��� &XDUWR

��� 4XLQWR���� 6H[WR��� 6pSWLPR��� 2FWDYR��� 1RYHQR
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5('(6�'(�7(/(&2081,&$&,21(6+D\�TXH�WHQHU�HVWDEOHFLGDV�FRQ�DQWHULRULGDG�ODV�IUHFXHQFLDV�H�LQGLFDWLYRV�GH�ODV�HQWLGDGHV�R�SHUVRQDV�TXH�SXHGHQ�LQWHUYHQLU�HQ�OD�DWHQFLyQ�GH�XQD�VLWXDFLyQ�GH�GHVDVWUH��LQWUD�H�LQWHULQVWLWXFLRQDOHV��OR�FXDO�OODPDPRV�UHG�GH�WHOHFRPXQLFDFLRQHV�(Q�FDGD�RUJDQLVPR�GH�VRFRUUR�GHEH�H[LVWLU�XQ�OLVWDGR�FRPSOHWR�GH�WHOpIRQRV GH�x FHQWURV�KRVSLWDODULRV��x HQWLGDGHV�S~EOLFDV��WUiQVLWR��REUDV�S~EOLFDV���x DOFDOGtDV��x SROLFtD��x PHGLRV�GH�LQIRUPDFLyQ�S~EOLFD��x YROXQWDULRV��x IXQFLRQDULRV�GH�FRPLWpV�GH�HPHUJHQFLD��x VHUYLFLRV�GH�FRPXQLFDFLyQ��HQWUH�RWURV��
5('(6�'(�&2081,&$&,21�'(�/$6�(17,'$'(6�'(�62&2552�(V�OD�UHG�GH�FRPXQLFDFLRQHV�GH�FDGD�XQD�GH�ODV�HQWLGDGHV�GH�VRFRUUR�TXH�XWLOL]DQ�VLVWHPDV�GH�FRPXQLFDFLRQHV�VLPLODUHV��GRQGH�VX�FXEULPLHQWR�SXHGH�VHU�LJXDO�R�QR��GHSHQGLHQGR�GH�OD�VLWXDFLyQ�GH�ORV�HTXLSRV�\�HVWDFLRQHV�UHSHWLGRUDV(VWDV�UHGHV�HQ�ODV�SULPHUDV�HWDSDV�GH�XQ�GHVDVWUH��VRQ�XWLOL]DGDV�HQ�ODV�ODERUHV�GH�UHVFDWH�\�HQ�HO�VXPLQLVWUR�GH�PDWHULDOHV�R�HOHPHQWRV�TXH�VH�QHFHVLWHQ�HQ�HO�OXJDU�GH�OD�HPHUJHQFLD�'HVSXpV�GH�ODV�ODERUHV�GH�VDOYDPHQWR�SXHGHQ�VHUYLU�SDUD�OD�WUDQVPLVLyQ�GH�PHQVDMHV�HQ�OD�E~VTXHGD�GH�SHUVRQDV�GHVDSDUHFLGDV�
5('(6�'(/�(-(5&,72��32/,&,$�<�275$6�(17,'$'(6�'(�6(*85,'$'�/RV�VLVWHPDV�GH�FRPXQLFDFLyQ�TXH�XWLOL]DQ�ODV�HQWLGDGHV�GH�VHJXULGDG�SRGUtDQ�HVWDU�GLVSRQLEOHV�SDUD�HQYLDU�FRPXQLFDGRV�HQWUH�ORV�VLWLRV�GH�OD�HPHUJHQFLD�\�ORV�FHQWURV�GH�FRPXQLFDFLyQ�GH�pVWDV��R�GHVGH�GRQGH�VH�HVWp�FRRUGLQDQGR�HO�GHVDVWUH�
5('(6�'(�5$',2$),&,21$'26��6RQ�GH�YDOLRVD�D\XGD�\D�TXH�HVWDV�UHGHV�FXEUHQ�JUDQ�SRUFHQWDMH�GHO�WHUULWRULR�1DFLRQDO�/RV�UDGLRDILFLRQDGRV�SXHGHQ�HQWUDU�D�SUHVWDU�XQ�VHUYLFLR�GH�FRPXQLFDFLRQHV�GHVGH�HO�VLWLR�GHO�GHVDVWUH�\�VX�FHQWUR��\D�TXH�SRVHHQ�HTXLSRV�YHUViWLOHV�TXH�WUDEDMDQ�FRQ�OD�HQHUJtD�FRQYHQFLRQDO�\�GLIHUHQWHV�FODVHV�GH�EDWHUtD�/D�JUDQ�PD\RUtD�GLVSRQH�GH�HTXLSRV�LQVWDODGRV�HQ�VXV�YHKtFXORV��OR�TXH�IDFLOLWD�HO�UiSLGR�GHVSOD]DPLHQWR�D�OD�]RQD�GHO�GHVDVWUH�3RU�OD�H[SHULHQFLD�HQ�HO�PDQHMR�GH�UDGLR�HVWiQ�FDSDFLWDGRV�SDUD�LPSURYLVDU�HOHPHQWRV�H�LQVWDODU�\�UHSDUDU�SHTXHxDV�DYHUtDV�TXH�FRP~QPHQWH�SUHVHQWDQ�ORV�HTXLSRV�
%$1'$�&,8'$'$1$���$�&�%�&���(VWH�VLVWHPD�VH�SXHGH�DSURYHFKDU�SDUD�FRPXQLFDFLRQHV�D�FRUWD�GLVWDQFLD��HO�HPSOHR�GH�HVWD�EDQGD�SXHGH�VHU�SDUD�SDVDU�LQIRUPDFLyQ�HQ�OD�PLVPD�]RQD�GHO�GHVDVWUH�R�HQYLDU�PHQVDMHV�GH�SUHYHQFLyQ�H�LQIRUPDFLyQ�\D�TXH�HVWH�VLVWHPD�HV�FRP~Q�HQ�ORV�VLWLRV�UXUDOHV�\�HQ�ORV�YHKtFXORV�
5('(6�'(�6(59,&,26�'(�(17,'$'(6�35,9$'$6��6RQ�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�GH�HPSUHVDV��IiEULFDV�R�HQWLGDGHV�GH�WRGD�tQGROH��TXH�SRVHDQ�XQD�UHG�GH�UDGLRFRPXQLFDFLyQ�SDUD�VX�VHUYLFLR�(VWDV�HQWLGDGHV�SXHGHQ�IDFLOLWDU�WDQWR�VX�UHG�FRPR�VXV�HTXLSRV�R�FRRUGLQDU�FRQ�HOODV��FXDOTXLHU�WLSR�GH�DVLVWHQFLD�
(0,625$6�'(�5$',2',)86,21�38%/,&$��(V�XQ�VHUYLFLR�FX\DV�HPLVLRQHV�VH�GHVWLQDQ�D�VHU�UHFLELGDV�GLUHFWDPHQWH�SRU�HO�S~EOLFR�HQ�JHQHUDO�FRQ�XQ�FRQWHQLGR�LQIRUPDWLYR�\�GH�GLVWUDFFLyQ��(Q�XQD�HPHUJHQFLD�HVWH�VHUYLFLR�HV�PX\�~WLO�SDUD�GDU�LQIRUPDFLyQ�SUHYHQWLYD��ORFDOL]DFLyQ�GH�PHGLFDPHQWRV�X�RWURV�HOHPHQWRV�TXH�VH�UHTXLHUDQ�FRQ�XUJHQFLD��DGHPiV�GH�E~VTXHGD�GH�SHUVRQDV��
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(6/$%21(6�'(�/$�&$'(1$
127,),&$&,21�'(/�'(6$675(�&XDQGR�XQD�VLWXDFLyQ�GH�GHVDVWUH�VH�SUHVHQWH�HQ�DOJ~Q OXJDU��HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��DVXPH�OD�FRRUGLQDFLyQ�GH�OD�DWHQFLyQ�(Q�FDVR�GH�QR�H[LVWLU�XQ�&RPLWp�/RFDO�HQ�HO�iUHD�SHUMXGLFDGD��ORV�RUJDQLVPRV�GH�VRFRUUR�ORFDOHV�GHEHQ�KDFHUVH�FDUJR�*HQHUDOPHQWH��HO�DYLVR�SXHGH�OOHJDU�SRU�PHGLR�GH�x /D�FRPXQLGDG�PLVPD��x $OFDOGHV�R�,QVSHFWRUHV�GHO�OXJDU�SHUMXGLFDGR��x 3HULRGLVWD��x 6HFUHWDUtD�GH�*RELHUQR�R�-HIH�GH�2UGHQ�3~EOLFR��x 2WURV�PHGLRV��6H�GHEH�SURFHGHU�D�FRQILUPDU�OD�OODPDGD�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�IXHQWHV�x $OFDOGtD�R�LQVSHFFLyQ�GHO�OXJDU�SHUMXGLFDGR��x &DGHQD�GH�HPLVRUDV�UDGLDOHV��x 6HFUHWDUtD�GH�*RELHUQR�R�-HIH�GH�2UGHQ�3~EOLFR��x &HQWUDO�GH�0HQVDMHV�GH�OD�3ROLFtD��8QD�YH]�HQ�FRPXQLFDFLyQ�FRQ�FXDOTXLHUD�GH�ODV�IXHQWHV�DQWHULRUHV��VH�GHEH�VROLFLWDU�OD�VLJXLHQWH�LQIRUPDFLyQ�x 1RPEUH�GH�OD�3HUVRQD�TXH�LQIRUPD��x &DUJR�TXH�GHVHPSHxD��x 7LSR�GH�'HVDVWUH��x )HFKD�\�+RUD�GH�2FXUUHQFLD��x 8ELFDFLyQ�GH�%DUULRV��9HUHGDV��&RUUHJLPLHQWRV�\�]RQDV�SHUMXGLFDGDV��x 3ULQFLSDOHV�SpUGLGDV�RFDVLRQDGDV��FXOWLYRV��YLYLHQGDV��HQVHUHV�GRPpVWLFRV��HWF����x 0HGLGDV�TXH�VH�KDQ�WRPDGR�HQ�OD�]RQD�SHUMXGLFDGD��x 3ULQFLSDOHV�QHFHVLGDGHV�TXH�VH�KDQ�FUHDGR��x 5LHVJRV�\�SHOLJURV�TXH�DIHFWDQ�HO�OXJDU�D�FDXVD�GHO�'HVDVWUH��x &DUDFWHUtVWLFDV�TXH�SUHVHQWD�HO�OXJDU��FOLPiWLFDV�\�WRSRJUDItD���x (QWLGDGHV�TXH VH�KDQ�KHFKR�SUHVHQWHV��x 5HFXUVRV�FRQ�TXH�VH�FXHQWD�ORFDOPHQWH��
=21$�'(�,03$&72$O�WUDVODGDU�XQ�OHVLRQDGR�DO�&�$�&�+���VH�OH�LQIRUPDUi�SUHYLDPHQWH��SRU�XQ�FDQDO�HVSHFtILFR�SDUD�HVWR��OR�VLJXLHQWHV�GDWRV�x ,GHQWLILFDFLyQ��HGDG�\�VH[R��GHO�OHVLRQDGR��x 0HFDQLVPR�\�WLSR�GH�OD�OHVLyQ��x 0DQHMR�HQ�HO�VLWLR��x 5HVSXHVWD�DO�PDQHMR��x 0pWRGR�GH�WUDQVSRUWH��x 7LHPSR�DSUR[LPDGR�GH�OOHJDGD��(O�FRRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR�HQ�OD�]RQD�GH�LPSDFWR��VROLFLWDUi�FXDOTXLHU�HTXLSR��VXPLQLVWURV�R�UHOHYRV�DO�3�0�8� \�HQYLDUD�XQ�LQIRUPH�SHULyGLFR�GH�DFWLYLGDGHV�(O�HQFDUJDGR�GH�VHJXULGDG�GH�OD�]RQD�GH�LPSDFWR��FRPXQLFDUi�SHULyGLFDPHQWH�DO�3�0�8��x /DV�iUHDV�GH�PiV�DOWR�ULHVJR�GHQWUR�GH�OD�]RQD�GH�LPSDFWR��x (YDOXDFLyQ�GH�HVWUXFWXUDV��x 1~PHUR�GH�UHVFDWDGRUHV�GHQWUR�GHO�iUHD�GH�SHOLJUR��x 7LHPSR�GH�SHUPDQHQFLD�GH�FDGD�UHVFDWDGRU��x &RQWURO�GH�ORV�UHOHYRV��
3�0�8�0DQWHQGUi�FRQWDFWR�SHUPDQHQWH�FRQ�HO�FRRUGLQDGRU�GH�ORV�RSHUDWLYRV�GH�VDOYDPHQWR�\�FRQ�HO�HQFDUJDGR�GH�VHJXULGDG�
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/D�LQIRUPDFLyQ�GH�OD�]RQD�GH�LPSDFWR�GHEH�HVWDU FHQWUDOL]DGD�D�WUDYpV�GHO�PHQRU�Q~PHUR�GH�SHUVRQDV�SRVLEOH��SDUD�HYLWDU�FRQJHVWLRQHV�\�SRVLEOHV�FRQIXVLRQHV�HQ�ODV�FRPXQLFDFLRQHV�FRQ�HO�3�0�8�3HULyGLFDPHQWH��UHFLELUi�ORV�LQIRUPHV�GHO�&�$�&�+��\�GH�OD�]RQD�GH�LPSDFWR�
&�$�&�+�7HQGUi�XQ�FDQDO�GHGLFDGR��H[FOXVLYDPHQWH��D�OD�UHFHSFLyQ�GH�LQIRUPDFLyQ�GH�ORV�OHVLRQDGRV�HQYLDGRV�GHVGH�OD�]RQD�GH�LPSDFWR�$GHPiV�XQ�FDQDO�GHGLFDGR�H[FOXVLYDPHQWH�D�LQIRUPDU�DO�FHQWUR�GH�UHPLVLRQHV�ORV�GDWRV�GH�ORV�OHVLRQDGRV�x ,GHQWLILFDFLyQ�GHO�OHVLRQDGR��x ,PSUHVLyQ�GLDJQyVWLFD�LQLFLDO��x 0DQHMR�DGPLQLVWUDGR�HQ�HO�&�$�&�+��x 3RVLEOH�PDQHMR�GHILQLWLYR��QLYHO�GH�DWHQFLyQ�\�HVSHFLDOLVWDV�UHTXHULGRV��x &XDOTXLHU�GDWR�TXH�HO�PpGLFR�GH�&�$�&�+��FRQVLGHUH�UHOHYDQWH��8Q�FDQDO�DGMXQWR�SDUD�LQIRUPDU�SHULyGLFDPHQWH�DO�3�0�8��XQ�UHVXPHQ�GH�DFWLYLGDGHV�\�SDUD�VROLFLWDU�VXPLQLVWURV�\�HTXLSRV�DGLFLRQDOHV�
&(1752�'(�5(0,6,21(6(VWDUi�FRPXQLFDGR�FRQ�HO�&�$�&�+��SHUPDQHQWHPHQWH��UHFLELHQGR�ORV�GDWRV�GH�ORV�OHVLRQDGRV��LQIRUPDQGR�HO�FHQWUR�KRVSLWDODULR�DVLJQDGR�D�FDGD�XQR�\�HO�PHGLR�GH�WUDQVSRUWH�UHFRPHQGDGR�&RPXQLFDGR�GLUHFWDPHQWH�FRQ�ORV�FHQWURV�KRVSLWDODULRV�SRU�FXDOTXLHU�PHGLR�GLVSRQLEOH��SUHIHULEOHPHQWH�UDGLR��SDUD�LQIRUPDU�ORV�GDWRV�GH�ORV�OHVLRQDGRV�DVLJQDGRV�SDUD�VHU�DWHQGLGRV�HQ�FDGD�FHQWUR�\�UHFLELU�LQIRUPDFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV�GH�HVWRV�3HULyGLFDPHQWH��HQYLDUi�XQ�UHVXPHQ�GH�WUDVODGRV�\�DFWLYLGDGHV�DO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�
&20,7(�(1&$5*$'2�'(�/$�$7(1&,21�'(/�'(6$675(5HFLELUi�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�3�0�8��DFHUFD�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�\�QRYHGDGHV�TXH�VH�SUHVHQWHQ�HQ�HO�SULPHU�\�VHJXQGR�HVODERQHV�GH�OD�FDGHQD�GH�VRFRUURV�5HFLELUi�ORV�LQIRUPHV�GHO�FHQWUR�GH�UHPLVLRQHV�\�GH�ODV�VHGHV�GH�ODV�LQVWLWXFLRQHV�\�RUJDQLVPRV�SDUWLFLSDQWHV�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�,1)250$&,21�38%/,&$�����HO�GHUHFKR�GH�DGTXLULU�FRQRFLPLHQWR�\�EXVFDU�OLEUHPHQWH�OD�YHUGDG��GRQHV�LQDOLHQDEOHV�\�IXQGDPHQWDOHV�GHO�KRPEUH��WRGD�SHUVRQD�WLHQH�GHUHFKR�LQGLYLGXDO�\�FROHFWLYR�D�LQYHVWLJDU�\�UHFLELU�LQIRUPDFLyQ�\�D�GLIXQGLUOD��
2�1�8�
/D�UHVSRQVDELOLGDG�GHO�PDQHMR�GH�OD�LQIRUPDFLyQ�S~EOLFD�GHEH�VHU�DVLJQDGD�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�LGyQHDV��GHGLFDGDV�H[FOXVLYDPHQWH�D�HVWD�ODERU�GXUDQWH�HO�GHVDVWUH�
)81&,21(6�'(�/26�5(63216$%/(6�'(�/$�,1)250$&,21�38%/,&$x $VLVWLU�D�ODV�UHXQLRQHV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��x 5HFRSLODU�\�RUGHQDU�OD�LQIRUPDFLyQ�FRQ�ORV�GDWRV�REWHQLGRV�GH�ODV�UHXQLRQHV��x (ODERUDU�ORV�FRPXQLFDGRV�GH�SUHQVD��SHULyGLFDPHQWH��x 6XPLQLVWUDU�ORV�FRPXQLFDGRV�DO�SHUVRQDO�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��FRQ�HO�REMHWR�GH�SUHVHQWDU�OD�QRWLFLD�HQ�IRUPD�XQLILFDGD��x $FWXDOL]DU�SHUPDQHQWHPHQWH�ORV�GLUHFWRULRV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�ODDWHQFLyQ�GHO�GHVDVWUH�\�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��x 'HWHUPLQDU�HO�PHGLR�PiV�HIHFWLYR�\�HILFLHQWH�SDUD�OD�GLIXVLyQ�GH�ORV�FRPXQLFDGRV��x (VWDEOHFHU�OD�IRUPD�SDUD�REWHQHU�LQIRUPDFLyQ�JUiILFD�GH�OD�]RQD�GHO�GHVDVWUH��x &RODERUDU�FRQ�OD�RILFLQD�GH�E~VTXHGDV��
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&$5$&7(5,67,&$6�'(�/$�,1)250$&,21�%$6,&$�&217(1,'$�(1�/26�&2081,&$'26x 7LSR�\�PDJQLWXG�GHO�GHVDVWUH��x =RQDV�SHUMXGLFDGDV��x 5HVXPHQ�GH�DFWLYLGDGHV�HMHFXWDGDV�HQ�OD�DWHQFLyQ�GHO�GHVDVWUH��x 1~PHUR�GH�OHVLRQDGRV�DWHQGLGRV�\�DVLVWHQFLD�PpGLFD�SUHVWDGD��x 1~PHUR�GH�GDPQLILFDGRV�UHJLVWUDGRV��TXH�UHFLEHQ�DOLPHQWDFLyQ�\�DORMDPLHQWR��\�GH�DIHFWDGRV�TXH�UHFLEHQ�DVLVWHQFLD��x &XDOTXLHU�LQIRUPDFLyQ�GH�XWLOLGDG�SDUD�ORV�DIHFWDGRV��x /XJDUHV�GH�DWHQFLyQ�D�IDPLOLDUHV�GH�ORV�DIHFWDGRV�SDUD�EULQGDU�LQIRUPDFLyQ��x 'RQDFLRQHV�UHFLELGDV�\�FXDQWLILFDGDV��x 1HFHVLGDGHV��x 5HFRPHQGDFLRQHV�JHQHUDOHV�DO�S~EOLFR��x 'HVPHQWLU�LQIRUPDFLRQHV�R�UXPRUHV�HUUyQHRV�\�GDU�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�FRUUHFWD��
0$1(-2�*(1(5$/�'(�/$�,1)250$&,21�38%/,&$'HEH�KDEHU�EXHQDV�UHODFLRQHV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�\�GH�ORV�GHPiV�RUJDQLVPRV�GH�VRFRUUR��FRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO�/D�LQIRUPDFLyQ�VH�GHEH�SUHVHQWDU�HQ�IRUPD�XQLILFDGD�SRU�SDUWH�GH�WRGDV�ODV�LQVWLWXFLRQHV�\�RUJDQLVPRV�SDUWLFLSDQWHV�HQ�OD�DWHQFLyQ�GHO�GHVDVWUH�6H�GHEH�HOHJLU�HO�PHGLR�PiV�HILFD]�SDUD�KDFHU�FRPSUHQGHU�ODV�QRWLFLDV�H�LQVWUXFFLRQHV�D�OD�FRPXQLGDG�SHUMXGLFDGD�(V�IXQGDPHQWDO��FRQFLHQWL]DU�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VREUH�OD�QHFHVLGDG�GH�GDU�LQIRUPDFLyQ�UHDO�\�RSRUWXQD�VREUH�ORV�DFRQWHFLPLHQWRV�TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�OD�]RQD�GH�GHVDVWUH��,QIRUPDU�QR�GHEH�VLJQLILFDU�DODUPDU�D�OD�FRPXQLGDG��
$63(&726�0(',&2�/(*$/(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0DQHMR�GH�&DGiYHUHV
/D�0HGLFLQD�/HJDO�R�0HGLFLQD�)RUHQVH��HV�XQD�UDPD�GH�OD�PHGLFLQD�TXH�DX[LOLD�D�ODV�DXWRULGDGHV�MXGLFLDOHV�\�SROLFLDOHV�SDUD�TXH��SRU�PHGLR�GH�XQ�GLFWDPHQ�HPLWLGR�SRU�XQ�SHULWR�TXH�SXHGH�VHU�PpGLFR��RGRQWyORJR��EDFWHULyORJR��HWF���SHUWHQHFLHQWH�DO�,QVWLWXWR�GH�0HGLFLQD�/HJDO�\�&LHQFLDV�)RUHQVHV��FRQWULEX\DQ�D�GDU�UHVSXHVWDV��IXQGDPHQWDGDV�FLHQWtILFDPHQWH��TXH�DSRUWHQ�D�XQ�SURFHVR�OHJDO��HQ�FDVRV�HVSHFtILFRV�GH�GHVDVWUHV�FRPR�SRU�HMHPSOR�UHFXSHUDU�HOHPHQWRV�PDWHULDOHV�GH�SUXHED��GLFWDPLQDU�VREUH�PDQHUD��PHFDQLVPR�\�FDXVD�GH�PXHUWH��HQWUH�RWURV�&XDQGR�XQ�GHVDVWUH�RFXUUH��LQGHSHQGLHQWHPHQWH�GH�VL�VX�RULJHQ�HV�GH�FDXVD�QDWXUDO�R�SURGXFLGR�SRU�HO�KRPEUH��HV�QHFHVDULR�HO�UHFRQRFLPLHQWR�PpGLFR�OHJDO�SDUD�GLIHUHQWHV�ILQHV��FRPR�x &RQWULEXLU�D�HVWDEOHFHU�R�YHULILFDU�OD�LGHQWLGDG�GH�XQD�YtFWLPD��x 2EWHQHU�LQIRUPDFLyQ�UHVSHFWR�D�ODV�FLUFXQVWDQFLDV�TXH�URGHDURQ�HO�KHFKR��OR�FXDO�SXHGH�VHU�QHFHVDULR�GHWHUPLQDU�SRU�HMHPSOR�HQ�XQ�DFWR�WHUURULVWD��x 'HSRVLWR�GH�FXHUSRV�\�GLVSRVLFLyQ�ILQDO�GH�ORV�PLVPRV��x 7HQHU�HQ�FXHQWD�OD�SRVLELOLGDG�GH�TXH�HO�FDVR�SXHGD�OOHJDU�D�XQ�SURFHVR�OHJDO��SRU�HMHPSOR��x 7UDPLWHV�GH�UHFODPDFLyQ�DQWH�XQ�VHJXUR��x ([DPHQ�PpGLFR�SDUD�GHWHUPLQDU�SDWURQHV�GH�OHVLyQ��
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0$1(-2�'(�&$'$9(5(6(O�PDQHMR�GH�FDGiYHUHV�HQ�XQ�GHVDVWUH�HV�XQ�SURFHVR�TXH�WLHQH�FRPR�REMHWLYRV�OD�,'(17,),&$&,21 GH�ODV�YtFWLPDV��OD�,19(67,*$&,21�/(*$/�<�&,(17,),&$ GHO�KHFKR�\�OD�',6326,&,Ï1�),1$/�'(�/26�&8(5326��FRQ�ILQHV�GH�VDOXG��MXUtGLFRV�\�FXOWXUDOHV�(O�WUDEDMR�GHO�HTXLSR�GH�PHGLFLQD�OHJDO�VH�LQLFLD�FRQ�OD�QRWLILFDFLyQ�GHO�LPSDFWR�\�VH�SXHGH�UHVXPLU�HQ�HO�VLJXLHQWH�SURFHVR�x (YDOXDFLyQ�LQLFLDO�GHO�GHVDVWUH��x 3ODQHDFLyQ�LQLFLDO��x /HYDQWDPLHQWR�GH�ORV�FDGiYHUHV�\�VXV�SHUWHQHQFLDV��x 'HSyVLWR�GH�FXHUSRV�\�VXV�SHUWHQHQFLDV��x 5HFROHFFLyQ�GH�LQIRUPDFLyQ�D�SDUWLU�GH�FDGiYHUHV��x 5HFROHFFLyQ�GH�LQIRUPDFLyQ�D�SDUWLU�GH�ORV�IDPLOLDUHV�H�LQVWLWXFLRQHV��x ,GHQWLILFDFLyQ�GHILQLWLYD�GHO�FDGiYHU��x 'LVSRVLFLyQ�ILQDO�GH�FXHUSRV��x (QWUHJD�GH�LQIRUPHV�D�DXWRULGDGHV�\�DQiOLVLV�ILQDO�GHO�FDVR��(O�HTXLSR�UHVSRQVDEOH�GH�HVWH�SURFHVR�HVWDUi�FRQIRUPDGR�SRU�x -HIH�GH�2SHUDFLRQHV��x $VLVWHQWHV�HQ�OD�=RQD�GH�,PSDFWR��x 5HVSRQVDEOH�/RJtVWLFR��x 5HVSRQVDEOH�GH�OD�0RUJXH��x 5HVSRQVDEOH�GH�,QIRUPDFLyQ�D�)DPLOLDUHV��x 5HVSRQVDEOH�GH�3UHQVD��8Q�UHSUHVHQWDQWH�GH�0HGLFLQD�/HJDO�GHEH�KDFHU�SDUWH�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��\�XQ�UHSUHVHQWDQWH�GHO�HTXLSR�GH�PDQHMR�GH�FDGiYHUHV�GHEH�SHUWHQHFHU�DO�3�0�8�(V�HVHQFLDO�HO�UiSLGR�\�HILFLHQWH�DLVODPLHQWR�GH�OD�HVFHQD�GH�ORV�KHFKRV��(V�DFRQVHMDEOH�HVWDEOHFHU�YDULRV�SHUtPHWURV�DOUHGHGRU�GHO�VLWLR�GHO�DFFLGHQWH��FRQ�DFFHVR�OLPLWDGR�DO�SHUVRQDO�LQGLVSHQVDEOH��GHELGDPHQWH�LGHQWLILFDGR�'HEH�LQIRUPDUVH�D�TXLHQHV�GDQ�DVLVWHQFLD�D�ORV�VREUHYLYLHQWHV�ORV�DVSHFWRV�D�WHQHU�HQ�FXHQWD�SDUD�HYLWDU��KDVWD�GRQGH�VHD�SRVLEOH��TXH�OD�DWHQFLyQ�D�ORV�PLVPRV�LQWHUILHUD�FRQ�OD�SRVWHULRU�UHFXSHUDFLyQ�GH�ORV�FDGiYHUHV�\�HYLGHQFLDV�'LFKD�LQIRUPDFLyQ�GHEH�GDUVH�SUHIHULEOHPHQWH�HQ�WLHPSRV�OLEUHV�GH�GHVDVWUH��XQD�YH]�RFXUULGR�HVWH��HV�SULRULWDULD�OD�DWHQFLyQ�D�ORV�KHULGRV�/D�ILOPDFLyQ�FRQ�FiPDUDV�GH�YtGHR�SHUPLWLUi�UHJLVWUDU�ORV�KHFKRV�VLQ�HQWRUSHFHU�HO�UHVFDWH�GH�ORV�KHULGRV�/D�SUHVHQFLD�GH�JUDQ�Q~PHUR�GH�FDGiYHUHV��KDELWXDOPHQWH�JHQHUD�OD�SUHRFXSDFLyQ�GHO�ULHVJR�GH�WUDQVPLVLyQ�GH�HQIHUPHGDGHV��GHELGR�D�ORV�FXHUSR�HQ�GHVFRPSRVLFLyQ��VLQ�HPEDUJR��HVWH�ULHVJR�HV�PtQLPR�/RV�FXHUSRV�LQVHSXOWRV��HQ�HVSHFLDO�VL�HV�HQ�JUDQ�FDQWLGDG��GHEHQ�UHWLUDUVH�GH�ODV�IXHQWHV�GH�DJXD�SDUD�HYLWDU�EURWHV�GH�JDVWURHQWHULWLV�R�FRQWDPLQDFLyQ�GH�DOLPHQWRV��1R�VH�MXVWLILFDQ�ODV�FUHPDFLRQHV�HQ�PDVD�/D�LGHQWLILFDFLyQ�GH�ORV�FXHUSRV�HV�IXQGDPHQWDO�\�GHEH�VHU�UHDOL]DGD�SRU�XQ�HTXLSR�PXOWLGLVFLSOLQDULR�HQ�HO�FXDO�SDUWLFLSDQ�x 7UDEDMDGRUD�VRFLDO��x 'DFWLORVFRSLVWD��x 0pGLFR��x 2GRQWyORJR��x $QWURSyORJR�x )XQFLRQDULRV�GH�OD�5HJLVWUDGXUtD�\�)LVFDOtD��+D\�GRV�WLSRV�GH�LGHQWLILFDFLyQ��VRQ��IHKDFLHQWH H�LQGLFLDULD� /RV�PpWRGRV�SDUD�UHDOL]DU�HVWRV�WLSRV�GH�LGHQWLILFDFLyQ�GHO�FDGiYHU�SXHGHQ�VHU�x (VWXGLR�GH�OD�FDUWD�GHQWDO��x $QiOLVLV�GH�'�1�$��x &RQVXOWD�FRQ�OD�5HJLVWUDGXUtD�1DFLRQDO��x (QWUHYLVWD�FRQ�ORV�IDPLOLDUHV�\�FRQRFLGRV��x 6HxDOHV�SDUWLFXODUHV�H[WHUQDV�H�LQWHUQDV��x (VWXGLR�GH�SUHQGDV��x 'DWRV�SDUWLFXODUHV�GH�OD�HVFHQD��x (VWXGLR�SRU�HVSHFLDOLVWDV�IRUHQVHV��(V�LJXDOPHQWH�LPSRUWDQWH�HQ�OD�GLOLJHQFLD�GH�OHYDQWDPLHQWR�LQLFLDU�OD�&$'(1$�'(�&8672',$��PHFDQLVPR�TXH�SHUPLWLUi�DVHJXUDU�OD�SUHFLVLyQ�HQ�HO�FXLGDGR�\�DQiOLVLV�GH�OD�HYLGHQFLD�KDVWD�VX�GHVWLQR�ILQDO��IDPLOLDUHV�R�DXWRULGDGHV��
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3RU�WRGR�OR�DQWHULRU��HV�REOLJDWRULR�LQFOXLU�DO�*UXSR�GH�0DQHMR�GH�&DGiYHUHV HQ�ORV�SODQHV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��\��HQ�HVSHFLDO��HQ�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO�DVLVWHQFLDO�GH�ORV�RUJDQLVPRV�GH�VRFRUUR�(Q�FDVRV�GH�GHVDVWUHV�SURYRFDGRV�R�HQ�ORV�TXH�VH�VRVSHFKH�XQD�DFFLyQ�FULPLQDO��HO�PDQHMR�LQLFLDO�OHJDO�GH�ORV�FDGiYHUHV�FRUUHUi�D FDUJR�GH�OD�)LVFDOtD�*HQHUDO�D�WUDYpV�GH�VX�JUXSR�WpFQLFR��(Q�HVWRV�FDVRV�VH�HYLWDUi�OD�PDQLSXODFLyQ�R�PRYLPLHQWR�GH�ORV�FDGiYHUHV��GLIHUHQWHV�D�ODV�DFFLRQHV�GH�FRPSUREDFLyQ�GH�VLJQRV�YLWDOHV�\�VH�DLVODUi�OD�]RQD��IDFLOLWDQGR�\�FRODERUDQGR�FRQ�ORV�IXQFLRQDULRV�MXGLFLDOHV�HQ�VX�ODERU��

75$6725126�0(17$/(6�(1�'(6$675(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x )DFWRUHV�GH�5LHVJRx ,QGLYLGXDOHVx GH�OD�6LWXDFLyQx ,QWHUYHQFLyQx $FFLRQHV�,QPHGLDWDVx D�&RUWR�3OD]Rx D�/DUJR�3OD]Rx 3HUVRQDO�$VLVWHQFLDOx 3ULPHURV�$X[LOLRV�3VLFROyJLFRV
7RGRV�ORV�LQGLYLGXRV�UHVSRQGHQ�\�VH�DGDSWDQ�GH�XQD�IRUPD�GLIHUHQWH�D�XQD�VLWXDFLyQ�GH�GHVDVWUH��LQFOX\HQGR�DO�SHUVRQDO�DVLVWHQFLDO�(Q�FDVR�GH�TXH�HO�LQGLYLGXR�SUHVHQWH�XQD�FRQGXFWD�TXH�DOWHUH�VX�IXQFLRQDOLGDG�HQ�HO�FDPSR�SHUVRQDO��VRFLDO��DIHFWLYR��ODERUDO��VH�SXHGH�FRQVLGHUDU�XQ�WUDVWRUQR��HO�FXDO�GHEH�VHU�GLDJQRVWLFDGR�\�PDQHMDGR�SRU�SURIHVLRQDOHV�3RU�HMHPSOR��HO�WUDVWRUQR�SRU�VWUHVV�SRVW�WUDXPiWLFR VH�FDUDFWHUL]D�SRU�x 5HFXHUGRV�UHFXUUHQWHV�H�LQHVSHUDGRV�GHO�HYHQWR��x $FWRV�R�VHQWLPLHQWRV�V~ELWRV�FRPR�VL�HO�DFRQWHFLPLHQWR�WUDXPiWLFR�HVWXYLHUD�YROYLHQGR�D�SUHVHQWDUVH��x ,QWHUpV�QHWDPHQWH�GLVPLQXLGR�SRU�XQD�R�PiV�GH�VXV�DFWLYLGDGHV��x $SODQDPLHQWR�GHO�HVWDGR�GH�DQLPR�7UDVWRUQRV�GHO�VXHxR�R�OD�PHPRULD��GLILFXOWDG�SDUD�FRQFHQWUDUVH��x (YLWDFLyQ�GH�DFWLYLGDGHV�TXH�SURSLFLDQ�HO�UHFXHUGR�GHO�DFRQWHFLPLHQWR�WUDXPiWLFR��2WUR�HMHPSOR�HV�OD�GHSUHVLyQ�PD\RU TXH�VH�SUHVHQWD�FRQ�x (VWDGR�GH�DQLPR�WULVWH��GHFDtGR��GHVHVSHUDQ]DGR��LUULWDEOH��H[DJHUDGR�R�SHUVLVWHQWH��x 3HUGLGD�GH�SHVR��SRFR�DSHWLWR�R�DXPHQWR�GH�SHVR��x $XPHQWR�R�GLVPLQXFLyQ�GH�OD�QHFHVLGDG�GH�GRUPLU��x 3pUGLGD�GH�LQWHUpV�R�SODFHU�HQ�WRGDV�R�FDVL�WRGDV�ODV�DFWLYLGDGHV�R�SDVDWLHPSRV�KDELWXDOHV��x 6HQWLPLHQWRV�GH�LQXWLOLGDG�R�FXOSD�H[FHVLYD��x 'LVPLQXFLyQ�GH�OD�FDSDFLGDG�SDUD�SHQVDU�R�FRQFHQWUDUVH��x 3HQVDPLHQWRV�UHFXUUHQWHV�GH�PXHUWH��LGHDV�VXLFLGDV��GHVHRV�GH�HVWDU�PXHUWR�R�LQWHQWRV�VXLFLGDV��)$&725(6�'(�5,(6*23RGHPRV�FODVLILFDU�ORV�IDFWRUHV�GH�ULHVJR�SDUD�VXIULU�XQ�WUDVWRUQR�PHQWDO�SRU�XQ�GHVDVWUH�HQ��FDUDFWHUtVWLFDV�GHO�LQGLYLGXR�\�GH�OD�VLWXDFLyQ�D�OD�TXH�IXH�H[SXHVWR�)$&725(6�,1',9,'8$/(6'LYHUVRV�HVWXGLRV�HVWDGtVWLFRV�HQ�VREUHYLYLHQWHV�D�GHVDVWUHV�PXHVWUDQ�TXH�ODV�PXMHUHV WLHQHQ�PiV�WHQGHQFLD�D�VXIULU�x WUDVWRUQR�SRU�VWUHVV�SRVW�WUDXPiWLFR�x DQVLHGDG�\x GHSUHVLyQ�
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(Q�ORV�KRPEUHV HV�PiV�FRP~Q�HO�x DEXVR�GH�DOFRKRO��x TXHMDV�ItVLFDV�R�VRPiWLFDV��x FRQGXFWD�KRVWLO�R�x VLPXODFLyQ�6H�GHPXHVWUD�PD\RU�ULHVJR�HQ�OD�HGDG�PHGLD TXH�HQ�MyYHQHV�R�YLHMRV�\��HQ�LQGLYLGXRV�TXH�KDQ�VXIULGR�XQ�WUDVWRUQR�PHQWDO�SUHYLR�
)$&725(6�'(�/$�6,78$&,21/D�H[SRVLFLyQ�D�XQD�VLWXDFLyQ�GH�GHVDVWUH�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��SXHGH�GHVHQFDGHQDU�XQ�WUDVWRUQR�PHQWDO�x 3pUGLGD�YLROHQWD�GH�IDPLOLDUHV�R�FRQRFLGRV�x $PHQD]D�FODUD�D�OD�YLGD�x ([SRVLFLyQ�D�DVSHFWRV�JURWHVFRV�GH�OD�PXHUWH�R�ODV�OHVLRQHV�x ([SHULPHQWDU�OD�GHYDVWDFLyQ�GH�XQD�FRPXQLGDG��,17(59(1&,21&RQ�HO�ILQ�GH�OLPLWDU�OD�VHYHULGDG�GH�ORV�WUDVWRUQRV�PHQWDOHV�HQ�HO�GHVDVWUH��ORV�RUJDQLVPRV�GH�VRFRUUR�MXQWR�FRQ ORV�WUDEDMDGRUHV�HQ�VDOXG�PHQWDO�SXHGHQ�UHDOL]DU�DFFLRQHV�LQPHGLDWDV��ODV�FXDOHV�GHEHQ�VHU�FRPSOHPHQWDGDV�FRQ�XQD�LQWHUYHQFLyQ�D�FRUWR�\�ODUJR�SOD]R�SRU�ORV�VHUYLFLRV�GH�VDOXG�PHQWDO�
$&&,21(6�,10(',$7$6x /LPLWDU�OD�H[SRVLFLyQ�GHO�WLSR�GHVFULWR�HQ�IDFWRUHV�GH�ULHVJR��x 2UJDQL]DU�XQ�OXJDU�GRQGH�ORV�PLHPEURV�GH�ODV�IDPLOLDV�GH�ODV�YtFWLPDV�SXHGDQ�FRQRFHUVH�\�FRQVRODUVH�XQRV�D�RWURV��SRU�HMHPSOR�HQ�ODV�PRUJXHV�WHPSRUDOHV��GRQGH�JUDQ�Q~PHUR�GH�FXHUSRV�HVWiQ�LGHQWLILFDGRV�SRU�PLHPEURV�GH�OD�IDPLOLD��x (Q�OR�SRVLEOH�SURWHJHU�GH�LQQHFHVDULD�H[SRVLFLyQ�D�OD�PXHUWH�\�DOJXQDV�YHFHV�D�FDGiYHUHV�JURWHVFRV�\�SDUWHV�GH�FXHUSRV��
,17(59(1&,21�$�&2572�3/$=2x 'HWHFWDU�VLJQRV�FRPR��x GLILFXOWDG�SDUD�GRUPLU��x LUULWDELOLGDG��x GLILFXOWDG�GH�FRQFHQWUDFLyQ�R�x FDPELRV�DQRUPDOHV�GH�FRQGXFWD��x )DFLOLWDU�D�ODV�YtFWLPDV��VHUYLFLRV�FRPR��x FRQVXOWD�\�DVHVRUtD�LQGLYLGXDO��x DSR\R�HQ�JUXSRV��x SVLFRIDUPDFRWHUDSLD�R�x PRGRV�HVSHFLDOHV�GH�WUDWDPLHQWR�GHO�WUDVWRUQR�SRU�VWUHVV�SRVW�WUDXPDWLFR��x ,QWHJUDU�ORV�WUDEDMDGRUHV�HQ�VDOXG�PHQWDO�D�ORV�SURFHVRV�GH�UHFXSHUDFLyQ��
,17(59(1&,21�$�/$5*2�3/$=2x (VWDEOHFHU�OD�DVRFLDFLyQ�HQWUH�HO�GLDJQyVWLFR�GHO�WUDVWRUQR�PHQWDO�\�OD�VLWXDFLyQ�GH�GHVDVWUH��OD�FXDO�SXHGH�KDEHU�RFXUULGR�KDFH�PHVHV�R�LQFOXVR�DxRV��x ,GHQWLILFDU�VX�SUHVHQWDFLyQ�WDUGtD��x 'HSUHVLyQ��x VtQWRPDV�IyELFRV��x FRQGXFWD�VXLFLGD�R�x FRQGXFWD�DGLFWLYD��
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3(5621$/�$6,67(1&,$//RV�VRFRUULVWDV�DVt�FRPR�HO�RWUR�SHUVRQDO�GH�OD�VDOXG��DO�HQIUHQWDUVH�D�XQD�VLWXDFLyQ�GH�GHVDVWUH�SXHGHQ�SUHVHQWDU�XQD�UHDFFLyQ�GH�VWUHVV��FDUDFWHUL]DGR�SRU�XQ�LUUD]RQDEOH�\��D�YHFHV��KHURLFR�H�LOLPLWDGR�GHEHU�\�GHGLFDFLyQ�D�ORV�GHPiV��SUHVHQWDQGR�XQD�SRVWHULRU�LQPRYLOL]DFLyQ�SRU�PHVHV�H�LQFDSDFLGDG�GH�UHLQLFLDU�VX�SDSHO�SDUD�EULQGDU�D\XGD�D�ORV�GHPiV�(Q�HVWRV�FDVRV��VH�UHTXLHUH�DWHQFLyQ�SRU�SHUVRQDO�HVSHFLDOL]DGR��(V�GH�JUDQ�LPSRUWDQFLD�TXH�VH�GHVDUUROOHQ�SURJUDPDV�GH�HQWUHQDPLHQWR�TXH�SHUPLWDQ�DO�SHUVRQDO�DVLVWHQFLDO�LGHQWLILFDU�ORV�ULHVJRV�GH�HQWUDU�HQ�FULVLV��6H�GHVFULEHQ�D�FRQWLQXDFLyQ�ORV�SDVRV�D�VHJXLU�FRQ�HO�ILQ�GH�HYDOXDU�\�FRQWURODU�XQD�FULVLV�SURSLD��DQWHV�GH�D\XGDU�D�RWURV�$872�(9$/8$&,21�0HGLU�OD�FDSDFLGDG�SHUVRQDO�GH�UHVLVWHQFLD�\�UHVSXHVWD�DQWH�OD�VLWXDFLyQ�\�HO�HVWDGR�JHQHUDO�SDUD�GHWHUPLQDU�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�DQWH�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�,GHQWLILFDU�ODV�UHDFFLRQHV�ILVLROyJLFDV��ULWPR�FDUGLDFR�DFHOHUDGR��UHVSLUDFLyQ�UiSLGD��VXGRUDFLyQ��HWF���ODV�FXDOHV�VRQ�LQGLFDGRUDV�GHO�HVWDGR�JHQHUDO�GH�OD�SHUVRQD��WDQWR�ItVLFD�FRPR�HPRFLRQDOPHQWH�6L�DOJ~Q�PLHPEUR�GHO�SHUVRQDO�DVLVWHQFLDO�GHWHFWD�HO�ULHVJR�GH�HQWUDU�HQ�FULVLV��GHEH�HQ�OR�SRVLEOH�UHWLUDUVH�GH�OD�]RQD�GH�DFWLYLGDG�\�ORJUDU�HO�DXWRFRQWURO��6L�OD�SHUVRQD�HQWUD�HQ�FULVLV��GHEH�VHU�UHWLUDGD�GH�OD�]RQD�\�VHU�DWHQGLGR�SRU�SHUVRQDO�HVSHFLDOL]DGR��HQ�HO�PHQRU�WLHPSR�SRVLEOH�$872&21752/�$SOLFDU�HVWUDWHJLDV�GH�FRQWURO�HPRFLRQDO�DO�GHWHFWDU�HO�ULHVJR�GH�HQWUDU�HQ�FULVLV��� 7RPDU�DLUH�SURIXQGDPHQWH�SDUD�ORJUDU�XQD�EXHQD�R[LJHQDFLyQ��� ([SXOVDU�HO�DLUH�OR�PiV�OHQWR�SRVLEOH��� 6HQWLU�FRPR�YD�GLVPLQX\HQGR�OD�WHQVLyQ�HPRFLRQDO��� 5HSHWLU�HO�SURFHVR�HO�Q~PHUR�GH�YHFHV�TXH�FRQVLGHUH�QHFHVDULR�$872$),50$&,21(6�3URFXUDU�LQWHUSUHWDU�REMHWLYDPHQWH�OD�UHDOLGDG�FRQ�HO�ILQ�GH�GLVPLQXLU�HO�HVWDGR�GH�WHQVLyQ�HPRFLRQDO�
35,0(526�$8;,/,26�36,&2/2*,&26/D�LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�HV�LQGLYLGXDO�SDUD�FDGD�VXMHWR�GH�HVWD�IRUPD�XQD�PLVPD�VLWXDFLyQ�JHQHUD�GLIHUHQWHV�JUDGRV�GH�WHQVLyQ�HPRFLRQDO�HQ�FDGD�LQGLYLGXR��SRU�OD�SHUFHSFLyQ�SHUVRQDO�GH�PD\RU�R�PHQRU�DPHQD]D�6LPXOWiQHDPHQWH�FRQ�OD�DWHQFLyQ�GH�ODV�OHVLRQHV�ItVLFDV�VH�GHEH�RIUHFHU�XQ�DSR\R�SVLFROyJLFR�D�ODV�YtFWLPDV�FRQVLVWHQWH�HQ�&217$&72�%XVFDU�FRQWDFWR�YHUEDO��YLVXDO�\�ItVLFR�FRQ�OD�YtFWLPD��$FHUFDUVH��KDEODUOH��WRPDUOD�GH�OD�PDQR��HWF���SHUPLWH�D�OD�SHUVRQD�FRQWDU�FRQ�HO�DSR\R�GHO�DX[LOLDGRU�(9$/8$5�$QDOL]DU�ORV�IDFWRUHV�GH�ULHVJR�GH�OD�SHUVRQD�\�GH�OD�VLWXDFLyQ�SDUD�LGHQWLILFDU�ODV�SULRULGDGHV�GH�LQWHUYHQFLyQ�LQPHGLDWD��YHU��������
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$32<$5�&RQ�EDVH�HQ�OD�HYDOXDFLyQ�UHDOL]DGD�DVXPLU�ODV�DFFLRQHV�D�VHJXLU��+DEODU�FDOPDGDPHQWH��XELFDU�D�OD�SHUVRQD�HQ�WLHPSR��HVSDFLR�\�SHUVRQD��H[SOLFDU�OR�VXFHGLGR�\�OD�VLWXDFLyQ�DFWXDO��SHUPLWLUOH�JULWDU��OORUDU��HWF�25,(17$5D�OD SHUVRQD�KDFLD�ORV�VHUYLFLRV�TXH�EULQGDQ�ODV�GLYHUVDV�HQWLGDGHV�SDUD�OD�DWHQFLyQ�GHO�GHVDVWUH��VLQ�FUHDU�IDOVDV�H[SHFWDWLYDV�QL�DXPHQWDU�OD�LQVHJXULGDG�7RGD�SHUVRQD�TXH�SUHVHQWH�XQD�DOWHUDFLyQ�VHYHUD�GH�OD�FRQGXFWD��FRQ�OD�SRVLELOLGDG�GH�DJUHVLyQ�SURSLD�\D�ORV�GHPiV��GHEH�VHU�DWHQGLGD�SRU�SHUVRQDO�PpGLFR�HVSHFLDOL]DGR��SDUD�UHDOL]DU�VX�LQPRYLOL]DFLyQ�\�WUDVODGR�D�XQD�XQLGDG�GH�DWHQFLyQ�DSURSLDGD�

0yGXOR�(VSHFtILFR�'(638(6�'(/�'(6$675(�
5(&83(5$&,21�'(�'(6$675(6�<�'(6$552//2
(O�WHPD�SULQFLSDO�GH�HVWH�PyGXOR�HV�OD�UHFXSHUDFLyQ�\�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��6H�LQFOX\HQ�WHPDV�FRPR�x (YDOXDFLyQ�GH�GDxRV�\�DQiOLVLV�GH�QHFHVLGDGHVx 0DQHMR�GH�VXPLQLVWURVx %~VTXHGD�GH�GHVDSDUHFLGRVx 5HFXSHUDFLyQx $ORMDPLHQWRV�WHPSRUDOHVx $VLVWHQFLD�D�DIHFWDGRVx 9LJLODQFLD�HQ�VDOXG�S~EOLFDx 5HKDELOLWDFLyQx 5HFRQVWUXFFLyQx 'HVDUUROORx (YDOXDFLyQ GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�GHVDVWUH

(9$/8$&,21�'(�'$f26
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 2UJDQL]DFLyQ�GH�OD�(YDOXDFLyQx 7LSRV�GH�(YDOXDFLyQx )RUPDV�GH�2UJDQL]DU�OD�(YDOXDFLyQx 5HFROHFFLyQ�GH�,QIRUPDFLyQx 3URFHGLPLHQWRVx *XLD�GH�(YDOXDFLyQx &RRUGLQDFLyQ�GH�OD�(YDOXDFLyQx $QiOLVLV�GH�1HFHVLGDGHVx &DWHJRULDV�*HQHUDOHV
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x &DWHJRULDV�6HFXQGDULDV
/D�(YDOXDFLyQ�GH�'DxRV�\�$QiOLVLV�GH�1HFHVLGDGHV�VH�GHILQH�FRPR�HO�SURFHGLPLHQWR�PHWRGROyJLFR�FRQVLVWHQWH�\�XQLIRUPH�TXH�SHUPLWH�GHWHUPLQDU�HO�LPSDFWR��HV�GHFLU�FXDOLWDWLYD�\�FXDQWLWDWLYDPHQWH�ORV�HIHFWRV�\�OD�GLPHQVLyQ�GH�XQ�GHVDVWUH�'H�HVWD�IRUPD��D�SHVDU�GH�TXH�VH�GHEH�UHDOL]DU�LQPHGLDWDPHQWH�GHVSXpV�GHO�LPSDFWR�GHO�GHVDVWUH��VLPXOWiQHDPHQWH�FRQ�ODV�DFFLRQHV�GH�UHVSXHVWD��VH�LQFOX\H�HQ�pVWH�PyGXOR�GHELGR�D�VX�LQIOXHQFLD�HQ�HO�SURFHVR�GH�UHFXSHUDFLyQ�25*$1,=$&,21�'(�/$�(9$/8$&,217,326�'(�(9$/8$&,21(9$/8$&,21�,1,&,$/6H�REWLHQH�HQ�XQ�SULPHU�PRPHQWR�\�SHUPLWH�XQ�FRQRFLPLHQWR�DPSOLR�\�UiSLGR�GHO�LPSDFWR�GHO�GHVDVWUH�VREUH�OD�FRPXQLGDG��SDUD�GHWHUPLQDU�HO�WLSR�GH�D\XGD�UHTXHULGD�\�VXPLQLVWUDU�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�LQLFLDU�XQ�SODQ�GH�UHFXSHUDFLyQ��SDUD�GHWHUPLQDU�ORV�IDFWRUHV�GH�YXOQHUDELOLGDG�\�WDPELpQ�LPSOLFD�XQD�HVWLPDFLyQ�GH�SUREDEOHV�HIHFWRV�FRODWHUDOHV�R�VHFXQGDULRV�TXH�SXHGDQ�JHQHUDU�XQ�VHJXQGR�GHVDVWUH�\�SRU�OR�WDQWR�UHTXHULU�ODV�DFFLRQHV�LQPHGLDWDV�QHFHVDULDV�(9$/8$&,21�(63(&,),&$6H�GD�HQ�XQD�LQVWDQFLD�SRVWHULRU�\�VH�EDVD�HQ�XQ�GHWDOODGR�DQiOLVLV�GH�ORV�GDxRV�RFDVLRQDGRV�SRU�HO�GHVDVWUH��HVWXGLR�TXH�VH�HIHFW~D�SRU�FDGD�VHFWRU��FRQ�OD�SDUWLFLSDFLyQ�GH�SURIHVLRQDOHV�\�HVSHFLDOLVWDV��PHGLDQWH�HO�HPSOHR�GH�WpFQLFDV�\�PHWRGRORJtDV�HVSHFLILFDV�\�TXH�SRU�HQGH�OOHYD�PXFKR�PiV�WLHPSR��VH�HPSOHD�SDUD�OD�GHILQLFLyQ�GH�SODQHV�GH�UHFXSHUDFLyQ�\�GHVDUUROOR�FRQ�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH�
)250$6�'(�25*$1,=$5�81$�(9$/8$&,21(O�HTXLSR�GH�HYDOXDFLyQ�GHEH�HQ�OR�SRVLEOH��GHGLFDU�WRGRV�VXV�HVIXHU]RV�D�GHWHUPLQDU�FRQ�HO�Pi[LPR�GH�H[DFWLWXG�OD�PDJQLWXG�GH�HO�GDxR��VLQ�UHDOL]DU�IXQFLRQHV�GH�DVLVWHQFLD�R�VRFRUUR�$Vt�VH�SRGUiQ�WRPDU�GHFLVLRQHV��VH�HMHFXWDUDQ�PHGLGDV�GH�DVLVWHQFLD�\�VH�GLVHxDUDQ�WpFQLFDV�HIHFWLYDV�SDUD�OD�UHGXFFLyQ�GH�ORV�HIHFWRV�GHO�GHVDVWUH�SUHVHQWHV�\�IXWXURV�/D�HYDOXDFLyQ�GH�GDxRV�GHVSXpV�GHO�GHVDVWUH�GHEH�VHU�RUJDQL]DGD��GHVDUUROODQGR�XQD�PHWRGRORJtD�VLVWHPiWLFD�\�XQ�UiSLGR�SURFHGLPLHQWR�FRQ�HO�ILQ�GH�HVWDEOHFHU�XQD�LQIRUPDFLyQ�DGHFXDGD�SDUD�x (O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��x 3RU�PHGLR�GHO�DQWHULRU�D�ODV�HQWLGDGHV�JXEHUQDPHQWDOHV�\�21*V�LQYROXFUDGDV��/RV�HTXLSRV�GH�HYDOXDFLyQ�SXHGHQ�VHU�GH�ORV�VLJXLHQWHV�WLSRV�x 3HUVRQDO�/RFDO��x (YDOXDGRU�,QGLYLGXDO��x 'RV�(YDOXDGRUHV��x *UXSR�GH�(VSHFLDOLVWDV��5(&2/(&&,21�'(�,1)250$&,21352&(',0,(1726,1)250$&,21�35(9,$'HEHUi�FRQRFHUVH�WRGD�OD�LQIRUPDFLyQ�SRVLEOH�DQWHV�GH�OOHJDU�DO�VLWLR��WHQLHQGR�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�x &OLPD��x &RQGLFLRQHV�GH�VDOXG�H[LVWHQWHV��x $VSHFWR�VRFLR�SROtWLFR�GH�OD�UHJLyQ��x ,GLRVLQFUDVLD�GH�OD�SREODFLyQ��x 2UJDQL]DFLyQHV�\�HQWLGDGHV�GH�DWHQFLyQ�GH�GHVDVWUHV�ORFDOHV��
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x 5HFXUVRV�GLVSRQLEOHV�HQ�OD�UHJLyQ��x ,QIUDHVWUXFWXUD�GH�VHUYLFLRV��x +LVWRULD�VREUH�GHVDVWUHV�RFXUULGRV�HQ�OD�UHJLyQ��x 1RPEUHV��GLUHFFLRQHV�\�WHOpIRQRV�GH�SRVLEOHV�FRQWDFWRV�TXH�SXHGDQ�IDFLOLWDU�OD�ODERU�GH�HYDOXDFLyQ��(O�SURFHVR�GH�HYDOXDFLyQ�LQLFLDO�HQ�OD�]RQD�SHUMXGLFDGD�GHEH�UHVSRQGHU�D�DFFLRQHV�SODQHDGDV�TXH�SHUPLWDQ�UHXQLU�HO�PD\RU�Q~PHUR�GH�LQIRUPDFLyQ�HQ�HO�PHQRU�WLHPSR�SRVLEOH��DSR\DGDV�SRU�ODV�VLJXLHQWHV�WpFQLFDV�7(&1,&$6�'(�5(&2/(&&,21�'(�,1)250$&,21�3267 �'(6$675(98(/26�'(�5(&212&,0,(172�$�%$-$�$/785$�6LQ�GXGD��HV�HO�PpWRGR�PiV�iJLO�SDUD�XQ�FXEULPLHQWR�UiSLGR�GH�ODV�]RQDV SHUMXGLFDGDV��3HUPLWH�GHWHUPLQDU�OD�H[WHQVLyQ�JHRJUiILFD��HO�JUDGR�UHODWLYR�GH�ORV�GDxRV��ODV�PRGDOLGDGHV�GH�GDxR��\�TXL]i�SDXWDV�HQ�ODV�UHVSXHVWDV�GH�ORV�VXSHUYLYLHQWHV��DGHPiV��YHU�YtDV�SUREDEOHV�GH�DFFHVR�SRU�WLHUUD�SDUD�VXPLQLVWUR�GH�DX[LOLRV�(V�IUHFXHQWH�HQFRQWUDU�OD�QHFHVLGDG�GH�FRQIURQWDU�DOJXQDV�REVHUYDFLRQHV�FRQ�SHUVRQDO�GH�WLHUUD��3RU�HMHPSOR�OD�HYDOXDFLyQ�GH�GDxRV�RFDVLRQDGRV�SRU�XQD�FUHFLHQWH�GH�XQ�UtR�GH�DOWD�SHQGLHQWH��HQ�GRQGH�GHVGH�XQ�DHURSODQR�VH�DSUHFLD�XQ�SXHQWH�SUHVHUYDGR�VREUH�XQ�UtR� DXQTXH�ORV�DOUHGHGRUHV�GHPXHVWUDQ�XQD�JUDQ�GHVWUXFFLyQ�SRU�HO�DUUDVWUH�GH�ODV�DJXDV��GHWDOOH�TXH�JHQHUD�OD�QHFHVLGDG�GH�YHULILFDU�HQ�WLHUUD�ODV�FRQGLFLRQHV�GH�ODV�EDVHV�GHO�SXHQWH�DVt�FRPR�GH�VX�FDSDFLGDG�GH�FDUJD�(9$/8$&,21�325�7,(55$�0HGLDQWH�HO�GHVSOD]DPLHQWR�GH�JUXSRV�GH�HYDOXDFLyQ�TXH�FXEUDQ�]RQDV�HVSHFLILFDV�QR�YLVLEOHV�GHVGH�HO�DLUH��R�HQ�KRUDV�GH�OD�QRFKH��3XHGH�FRPSOHPHQWDUVH�FRQ�HQWUHYLVWDV�ORFDOHV��OLPLWDGDV�SHUR�PiV�H[DFWDV�SDUD�LGHQWLILFDU�ODV�]RQDV�HQ�GRQGH�GHEHQ�FRQFHQWUDUVH�ORV�HVIXHU]RV�GH�HYDOXDFLyQ�\�DVLVWHQFLD��GHQWUR�GH�ODV�FXDOHV�WHQGUiQ�YLWDO�LPSRUWDQFLD�ODV�DFFLRQHV�GH�E~VTXHGD�\�UHVFDWH�GH�KHULGRV�(1&8(67$6�325�08(675(2�62%5(�(/�7(55(12�/DV�HQWUHYLVWDV�FRQ�WHVWLJRV�R�SHUVRQDV�GLUHFWDPHQWH�SHUMXGLFDGDV�SXHGHQ�VXPLQLVWUDU�OD�LQIRUPDFLyQ�DGLFLRQDO�QHFHVDULD�SDUD�HO�GHVDUUROOR�GH�ODV�RSHUDFLRQHV�GH�DVLVWHQFLD��(VWH�HV�HO�PpWRGR�PiV�~WLO�\�FRQILDEOH�SDUD�UHXQLU�LQIRUPDFLyQ�FRPSOHPHQWDULD�([LVWHQ�WDPELpQ�WpFQLFDV�VRILVWLFDGDV�FRPSOHPHQWDULDV�FRPR�DHURIRWRJUDItDV��LPiJHQHV�GH�VDWpOLWH�\�VLVWHPDV�VHQVRUHV�UHPRWRV�TXH�HQ�OD�DFWXDOLGDG�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�DOJXQRV�SDtVHV��SHUR�FX\R�DFFHVR�VH�HQFXHQWUD�OLPLWDGR�D�XQ�UHGXFLGR�JUXSR�GH�SHUVRQDV�(VWDV�WpFQLFDV�DSRUWDQ�LQIRUPDFLyQ�LPSRUWDQWH�VREUH�PDJQLWXG�\�H[WHQVLyQ�GHO�GDxR��DVt�FRPR�SDUD�ORV�SODQHV�GH�UHFXSHUDFLyQ�\�HO�PRQLWRUHR�GH�ORV�FDPELRV�LQGXFLGRV�SRU�HO�GHVDVWUH�FRPR�ODV�PRGLILFDFLRQHV�HQ�UDWDV�GH�FUHFLPLHQWR�\�SDWURQHV�GH�XUEDQL]DFLyQ�)250$726�'(�(9$/8$&,213DUD�DJLOL]DU��XQLIRUPDU�\�IDFLOLWDU�OD�ODERU�GH�UHJLVWUR�GH�LQIRUPDFLyQ��SODQWHDPRV�GRV�IRUPDWRV�SDUD�HO�UHJLVWUR�GH�LQIRUPDFLyQ��ORV�FXDOHV�HVWiQ�LQFOXLGRV�HQ�ORV�DQH[RV�\�HQ�OD�6HULH������GH�IRUPDWRV�\�EDVHV�GH�GDWRV�35(/,0,1$5�9D�GLULJLGR�D�OD�SULPHUD�DSUHFLDFLyQ�GHO�GHVDVWUH�\�SRU�WDQWR�VH�EDVDUD�HQ�XQD�DSUR[LPDFLyQ�D�OR�RFXUULGR��WHQLHQGR�VLHPSUH�FRPR�UHIHUHQFLD�OD�LQIRUPDFLyQ�SUHYLD��6H�HVSHUD�FRQ�pO�TXH�HO�QLYHO�ORFDO�GRQGH�KD�RFXUULGR�XQD�HPHUJHQFLD�SUHFLVH�HQ�HO�PHQRU�WLHPSR�SRVLEOH��DQWHV�GH�ODV���SULPHUDV�KRUDV��OD�LQIRUPDFLyQ�HVHQFLDO�SDUD�WRPDU�GHFLVLRQHV�GH�FRUWR�SOD]R�
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*(1(5$/�(QWUD�\D�D�QLYHO�GH�GHWDOOH��VLQ�VRILVWLFDGRV�HVWXGLRV�SHUPLWH�LGHQWLILFDU�HQ�ODV�SULPHUDV����KRUDV��QHFHVLGDGHV�UHODFLRQDGDV�FRQ�OD�DWHQFLyQ�LQLFLDO�GH�OD�HPHUJHQFLD�\�GHWHFWDU�SXQWRV�FUtWLFRV�SDUD�ODV�IDVHV�GH�UHKDELOLWDFLyQ�\�UHFRQVWUXFFLyQ�
*8,$�'(�(9$/8$&,21&RQ�HO�ILQ�GH�IDFLOLWDU�HO�SURFHVR�GH�HYDOXDFLyQ��VH�LQFOX\HQ�XQRV�OLVWDGRV�GH�YHULILFDFLyQ�UiSLGD��GH�ORV�7HPDV�*HQHUDOHV TXH�SHUPLWH�JXLDU�\�UHVDOWDU�DOJXQRV�DVSHFWRV�FRQVLGHUDGRV�FUtWLFRV�(Q�DTXHOORV�FDVRV�GRQGH�VH�LGHQWLILTXHQ�SXQWRV�GpELOHV��FDUHQFLDV�R�KDOOD]JRV�GH�LPSRUWDQFLD��VH�UHJLVWUDUiQ�HQ�ORV�IRUPXODULRV�UHVSHFWLYRV��SUHOLPLQDU�R�JHQHUDO��,JXDOPHQWH�FXDQGR�VH�HYLGHQFLH�OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�OD�HYDOXDFLyQ�SRU�PHGLR�GH�WpFQLFRV�R�HVSHFLDOLVWDV�HQ�GHWHUPLQDGRV�FDPSRV��pVWD�GHEHUi�WDPELpQ�UHJLVWUDUVH�x 6$/8'�x &DGiYHUHV��x /HVLRQDGRV��x $WHQFLyQ�3UHKRVSLWDODULD��x $WHQFLyQ�+RVSLWDODULD��x 'DxRV�\�SHUGLGDV�GH�ORV�FHQWURV�KRVSLWDODULRV�\�DVLVWHQFLDOHV��x (IHFWRV�VHFXQGDULRV�HQ�VDOXG��x %DVXUDV��x $OLPHQWRV��x +DFLQDPLHQWR��x &RQGLFLRQHV�DPELHQWDOHV��x 3URJUDPDV�GH�VDOXG��x /,1($6�9,7$/(6�x $JXD�SRWDEOH��x $OFDQWDULOODGR��x (QHUJtD��x 7HOHFRPXQLFDFLRQHV��x 7UDQVSRUWH��x ,1)5$(6758&785$�352'8&7,9$�x 6HFWRU�DJURSHFXDULR��x 6HFWRU�LQGXVWULDO�\�PDQXIDFWXUHUR��x 6HFWRU�EDQFDULR��WXUtVWLFR�\�GHO�FRPHUFLR��x 9,9,(1'$�<�(',),&$&,21(6�38%/,&$6�x +DELWDEOHV��x 1R�KDELWDEOHV��x 'HVWUXLGDV��
&225',1$&,21�'(�/$�(9$/8$&,21'LYHUVDV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�X�21*V�SXHGHQ�UHDOL]DU�XQD�HYDOXDFLyQ�VLPLODU��VH�GHEH�FRPSOHPHQWDU��XQLILFDU�H�LQWHUFDPELDU�LQIRUPDFLyQ�FRQ�HO�ILQ�GH�QR�GXSOLFDUOD��VH�EXVFDUi�OD�DVLJQDFLyQ�GH�WDUHDV�R�OD�GLYLVLyQ�GHO�WUDEDMR�SDUD�ORJUDU�XQ�LQIRUPH�FRPSOHWR�\�~QLFR��FRRUGLQDGR�SRU�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��FRQ�IRUPDWRV�HVWDQGDUL]DGRV�$1$/,6,6�'(�1(&(6,'$'(63DUD�IDFLOLWDU�HO�DQiOLVLV�GH�QHFHVLGDGHV�VH�VXJLHUH�HO�VLJXLHQWH�OLVWDGR�GH�SRVLEOHV�UHFXUVRV�UHTXHULGRV��DJUXSDGRV�VHJ~Q�FDWHJRUtDV��GHILQLGDV�D�QLYHO�LQWHUQDFLRQDO�SRU�236�206�\�86$,'�2)'$�H�LQFOXLGDV�HQ�SURJUDPDV�FRPR�680$�\�('$1��GH�HVWDV�HQWLGDGHV�(VWRV�VH�DQDOL]DUiQ�HQ�SULPHUD�LQVWDQFLD��FRQVWDWDQGR�OD�QHFHVLGDG��OXHJR�VH�LGHQWLILFDUiQ�ORV�UHFXUVRV�ORFDOHV�GLVSRQLEOHV��SRVWHULRUPHQWH�ORV�UHFXUVRV�H[WHUQRV�UHTXHULGRV��UHJLRQDOHV��QDFLRQDOHV�H�LQFOXVR�
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LQWHUQDFLRQDOHV���(Q�DOJXQRV�FDVRV�VROR�VH�UHTXHULUi�VROLFLWDU�DSR\R�HFRQyPLFR�H[WHUQR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GHWHFWDGDV��FRQ�UHFXUVRV�GHO�PHUFDGR�ORFDO�/DV�FDWHJRUtDV�VRQ�VyOR�XQD�JXtD�OD�FXDO�SXHGH�VHU�FRPSOHPHQWDGD�SRU�HO�HYDOXDGRU�GH�DFXHUGR�FRQ�ODV�FLUFXQVWDQFLDV�
&$7(*25,$6�*(1(5$/(6x 0HGLFDPHQWRV��x 6XPLQLVWURV���HTXLSRV�GH�VDOXG��x $JXD�\�VDQHDPLHQWR�DPELHQWDO��x $OLPHQWDFLyQ��5HIXJLR���YLYLHQGD���HOpFWULFR���FRQVWUXFFLyQ��x /RJtVWLFD���DGPLQLVWUDFLyQ��x 1HFHVLGDGHV�SHUVRQDOHV��x 1HFHVLGDGHV�HVSHFLILFDV GH�VDOYDPHQWR�\�UHVFDWH��
&$7(*25,$6�6(&81'$5,$6$�FRQWLQXDFLyQ�DEULUHPRV�ODV�FDWHJRUtDV�HQ�tWHPV��TXH�FRUUHVSRQGHQ�D�VHJXQGDV�FDWHJRUtDV��(VWiQ�GLVSRQLEOHV�WDEODV�TXH�OOHJDQ�D�XQDV�FDWHJRUtDV�WHUFLDULDV�HQ�ODV�LQVWLWXFLRQHV�PHQFLRQDGDV��236��2)'$�x 0(',&$0(1726�x $QDOJpVLFRV�x $QHVWpVLFRV�x $QWLELyWLFRV�x &DUGLRYDVFXODUHV�x (VWHURLGHV�x 9DFXQDV�x 2WURV�x 680,1,67526���(48,326�'(�6$/8'�x 5HFXUVRV�KXPDQRV�x 0HGLFLQD���RGRQWRORJtD�x &LUXJtD�x %DQFR�GH�VDQJUH���ODERUDWRULR�FOtQLFR�x $QHVWHVLD�JHQHUDO���UD\RV�[�x 7UDQVSRUWH�GH�SDFLHQWHV�x 2WURV�x $*8$�<�6$1($0,(172�$0%,(17$/�x 5HFXUVRV�KXPDQRV�x 7UDWDPLHQWR�GH�DJXD�x 'LVWULEXFLyQ�GH�DJXD�x &RQWURO�GH�YHFWRUHV�x 0DQHMR�GH�H[FUHWDV���EDVXUDV�x 2WURV�x $/,0(17$&,21�x 5HFXUVRV�KXPDQRV�x &HUHDOHV���OHJXPLQRVDV���JUDQRV�x $FHLWHV�JUDVDV�x /iFWHRV���FDUQHV�x $JXD���RWUDV�EHELGDV�x 2WURV�x 5()8*,2���9,9,(1'$���(/(&75,&2���&216758&&,21�x 5HFXUVRV�KXPDQRV�x 5HIXJLR���YLYLHQGD��FDUSDV��SOiVWLFRV��WHMDV�PHWiOLFDV��HWF���x (OHFWULFLGDG�x &RQVWUXFFLyQ��KHUUDPLHQWDV�HWF���x 2WURV�x /2*,67,&$���$'0,1,675$&,21�x 5HFXUVRV�KXPDQRV�
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x /RJtVWLFD���DGPLQLVWUDFLyQ�x 7UDQVSRUWH�x 5DGLRFRPXQLFDFLRQHV�x 2WURV��PRWRERPEDV��PDTXLQDULD�SHVDGD��x 1(&(6,'$'(6�3(5621$/(6�x 5HFXUVRV�KXPDQRV�x 9HVWXDULR�x 5RSD�GH�FDPD���IUD]DGDV�x +LJLHQH�SHUVRQDO�x 0HQDMH�GH�FRFLQD�x 2WURV�x 1(&(6,'$'(6�(63(&,),&$6�'(�6$/9$0(172�<�5(6&$7(�x 5HFXUVRV�KXPDQRV�x (TXLSR�SDUD��x %~VTXHGD�\�UHVFDWH�XUEDQRV�x 2WUD�E~VTXHGD�\�UHVFDWH��x 2SHUDFLRQHV�FRQ�SURGXFWRV�TXtPLFRV�x 2WURV�1R�VH�LQFOX\H�HQ�HO�DQWHULRU�OLVWDGR�QHFHVLGDGHV�GH�UHFRQVWUXFFLyQ��HV�GHFLU�GH�UHFXSHUDFLyQ�GH�OD�LQIUDHVWUXFWXUD��ELHQHV�\�VHUYLFLRV�D�PHGLDQR�\�ODUJR�SOD]R��D~Q�FXDQGR�HQ�OD�LQIRUPDFLyQ�REWHQLGD�HQ�OD�HYDOXDFLyQ�GH�GDxRV��VH�UHJLVWUDQ�ORV�GDWRV�FRUUHVSRQGLHQWHV�SDUD�VX�LQFOXVLyQ�HQ�ORV�SODQHV�SURJUDPDV�\�SUR\HFWRV�GH�UHFXSHUDFLyQ�\�GHVDUUROOR��WHPDV�TXH�VH�WUDWDQ�PiV�DGHODQWH�FRQ�PD\RU�SURIXQGLGDG��

0$1(-2�'(�/26�680,1,67526
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 2EMHWLYRVx $FWLYLGDGHV�DQWHV�GHO�GHVDVWUHx $FWLYLGDGHV�GHVSXHV�GHO�GHVDVWUHx (PEDODMH�DGHFXDGRx 5yWXORV�\�PDUFDVx &ODYH�GH�FRORUHVx (WLTXHWDV�\�RWUDV�PDUFDVx %RGHJDV�SURYLVLRQDOHV
'HVSXpV�GH�XQ�GHVDVWUH�QDWXUDO�GH�JUDQ�PDJQLWXG��OD�FRPXQLGDG�QDFLRQDO�H�LQWHUQDFLRQDO�KDFH�XQ�GHVSOLHJXH�GH�JUDQGHV�FDQWLGDGHV�GH�GRQDWLYRV�GH�GLYHUVDV�FODVHV��PHGLFDPHQWRV��DOLPHQWRV��YHVWXDULR��HWF����HQ�RFDVLRQHV�OD�PD\RUtD�GH�ODV�GRQDFLRQHV�QR�KDQ�VLGR�VROLFLWDGDV�\�VX�XWLOLGDG��GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�LQPHGLDWDV��HV�FXHVWLRQDEOH��DGHPiV�UHSUHVHQWD�XQD�VREUHFDUJD�ORJtVWLFD�\�DGPLQLVWUDWLYD�SDUD�ORV�RUJDQLVPRV�GH�VRFRUUR�UHVSHFWR�D�UHFHSFLyQ��FODVLILFDFLyQ��HPEDODMH��DOPDFHQDPLHQWR��HWF�/D�236�WHQLHQGR�HQ�FXHQWD�HVWRV�SUREOHPDV��HQ������GHVDUUROOy�\�GLIXQGLy�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�HO�SUR\HFWR�GH�PDQHMR�GH�VXPLQLVWURV�GHVSXpV�GH�ORV�GHVDVWUHV��680$���HO�FXDO�KD�VLGR�DSOLFDGR�\D�HQ�&RORPELD��GRQGH�VH�HYLGHQFLR�OD�QHFHVLGDG�GH�UHDOL]DU�DMXVWHV�\�PRGLILFDFLRQHV��ODV�FXDOHV�VH�HQFXHQWUDQ�HQ�OD�YHUVLyQ�����GHO�VRIWZDUH�$�QLYHO�LQWHUQDFLRQDO�OD�236�OD�HQWLGDG�UHVSRQVDEOH�GHO�PDQHMR�GHO�SURJUDPD�HQ�FDGD�SDtV��OD�FXDO�GHEH�WHQHU�GLVSRQLEOH�DO�SHUVRQDO�HQWUHQDGR�HQ�HO�PDQHMR�GHO�SURJUDPD�GH�FODVLILFDFLyQ�\�FRQWURO�GH�ORV�VXPLQLVWURV��DGHPiV�GH�ORV�HTXLSRV��FRPSXWDGRUHV��LPSUHVRUDV��IRWRFRSLDGRUDV��UDGLRFRPXQLFDFLRQHV��HWF���SDUD�VX�LPSOHPHWDFLyQ�HQ�FDVR�GH�GHVDVWUH�2%-(7,926x 'HVDUUROODU�\�PDQWHQHU�OD�FDSDFLGDG�GHO�6LVWHPD�1DFLRQDO�SDUD�OD�$WHQFLyQ�\�3UHYHQFLyQ�GH�'HVDVWUHV�GH�DGPLQLVWUDU�ORV�VXPLQLVWURV�\�HTXLSRV�GRQDGRV�SRU�XQ�GHVDVWUH�V~ELWR�\�GH�JUDQGHV�SURSRUFLRQHV��

http://www.paho.org/spanish/ped/pedsuma.htm
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x $FWLYDU�\�PRYLOL]DU�SHUVRQDO�FDSDFLWDGR�SDUD�DVXPLU�OD�UHVSRQVDELOLGDG�RSHUDFLRQDO�GHO�SUR\HFWR��x 0HMRUDU�OD�FRRUGLQDFLyQ�GH�ODV�DFWLYLGDGHV�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��SURSRUFLRQDQGR�UHSRUWHV�RSRUWXQRV�VREUH�VXPLQLVWURV�GLVSRQLEOHV��x $JLOL]DU�OD�GLVWULEXFLyQ�GH�VXPLQLVWURV�UHTXHULGRV�FRQ�XUJHQFLD�\�GH�ORV�SHUHFHGHURV��x ,QIRUPDU�D�ORV�SDtVHV�GRQDQWHV��DJHQFLDV�\�FRPXQLGDG�WDQ�SURQWR�FRPR�VHDQ�UHFLELGRV�\�GLVWULEXLGRV�VXV�GRQDWLYRV��$&7,9,'$'(6�$17(6�'(/�'(6$675(x 0DQHMR�GH�FHQWURV�GH�UHVHUYD R�ERGHJDV�HVWUDWpJLFDV��x &RRUGLQDU�DFFLRQHV�SDUD�DJLOL]DU�ORV�WUDPLWHV�DGXDQHURV�HQ�OD�UHFHSFLyQ�GH�GRQDFLRQHV�LQWHUQDFLRQDOHV��x 6HOHFFLRQDU�\�DGTXLULU�HO�HTXLSR�EiVLFR�SDUD�HO�PDQHMR�GH�ORV�VXPLQLVWURV��FRPSXWDGRUHV�\�IRWRFRSLDGRUDV�SRUWiWLOHV��WHOHFRPXQLFDFLRQHV��SDSHOHUtD��HWF����x 'HVDUUROODU�XQ�VLVWHPD�GH�DSR\R�PDQXDO�FRQVLVWHQWH�HQ�IRUPXODULRV�\�UHSRUWHV�SUHYLQLHQGR�FXDOTXLHU�IDOOD�HQ�ORV�FRPSXWDGRUHV��x 'LVSRQHU�GH�HWLTXHWDV�\�PDWHULDO�GH�HPEDODMH�DGHFXDGR�SDUD�ODV�GRQDFLRQHV�UHFLELGDV��x 0DQWHQHU�SHUVRQDO�DGLHVWUDGR�HQ�HO�PDQHMR�GH�VXPLQLVWURV��$&7,9,'$'(6�'(638(6�'(/�'(6$675(x (Q�FDVR�GH�DSOLFDU�HO�3URJUDPD�680$�GH�OD�236��HO�SHUVRQDO�DGLHVWUDGR�HQ�VX�DSOLFDFLyQ�VH�KDUi�SUHVHQWH�HQ�OD�VHGH�GH�OD�LQVWLWXFLyQ�UHVSRQVDEOH�GHO�SUR\HFWR��HQWLGDG�VHOHFFLRQDGD�SRU�236���GH�DFXHUGR�FRQ�PHFDQLVPRV�SUHYLDPHQWH�HVWDEOHFLGRV��x (Q�FDVR�GH�12�DSOLFDU�HO�SURJUDPD�680$��HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��GHWHUPLQDUi�OD�HQWLGDG�UHVSRQVDEOH�GHO�PDQHMR�GH�ORV�VXPLQLVWURV��x 6H�GHWHUPLQDUDQ�ORV�SXQWRV�GH�HQWUDGD�GH�ORV�GRQDWLYRV�\�VH�KDELOLWDUDQ�ERGHJDV�SURYLVLRQDOHV�VL�VH�FRQVLGHUD�QHFHVDULR��x (O�SHUVRQDO�\�HO�HTXLSR�GHO�SUR\HFWR�VHUi�GHVSOD]DGR�D�ORV�VLWLRV�GRQGH�VRQ�UHTXHULGRV��x (O�SHUVRQDO�HQFDUJDGR�GHO�PDQHMR�GH�ORV�VXPLQLVWURV�WUDEDMDUi�HQ�FRRUGLQDFLyQ�FRQ�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��GRQGH�OD�LQIRUPDFLyQ�HVWDUi�FHQWUDOL]DGD��x 3ODQHDU�OD�DGHFXDGD�GLVWULEXFLyQ�GH�ORV�VXPLQLVWURV�WHQLHQGR�HQ�FXHQWD�VL�VRQSHUHFHGHURV��VX�HVWDGR��XWLOLGDG��HWF��x (ODERUDU�XQ�OLVWD�GH�PDWHULDOHV�TXH�VHDQ�QHFHVDULRV�SDUD�VX�DGTXLVLFLyQ��SDUD�HVWR�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�WHQGUi�HQ�FXHQWD�OD�GLVSRQLELOLGDG�GH�GRQDWLYRV��HYDOXDFLyQ�GH�GDxRV�\�FHQVRV�GH�GDPQLILFDGRV�\�DIHFWDGRV��x 7RPDU�ODV�PHGLGDV�GH�FRQWURO�QHFHVDULDV�SDUD�HO�PDQHMR�DGHFXDGR�GH�ODV�ERGHJDV��x 'HWHUPLQDU�PHFDQLVPRV�GH�YHULILFDFLyQ�SDUD�TXH�ORV�VXPLQLVWURV�OOHJXHQ�D�VXV�GHVWLQDWDULRV��(0%$/$-(�$'(&8$'2&RPR�VH�XWLOL]DQ�HQ�HO�FRPHUFLR�PX\�GLIHUHQWHV�FODVHV�GH�HPEDODMH�SDUD�ORV�WUDQVSRUWHV��VH�UHFRPLHQGD�D�ORV�GRQDQWHV�TXH�FRQVXOWHQ�FRQ�XQD�FDVD�HVSHFLDOL]DGD�HQ�OD�PDWHULD�SDUD�GHWHUPLQDU�FXiO�HV�HO�TXH�PiV�FRQYLHQH�XWLOL]DU�HQ�FDGD�FDVR�$OJXQRV�DUWtFXORV��GHELGR�D�VX�FDUiFWHU�SHUHFHGHUR�R�IUiJLO��GHEHQ�HPEDODUVH�GH�IRUPD�HVSHFLDO��7DPELpQ�VHUiQ�GHWHUPLQDQWHV�HQ�OD�HOHFFLyQ�GHO�VLVWHPD�GH�HPEDODMH�TXH�GHED�XWLOL]DUVH��ODV�GLVWDQFLDV�TXH�VH�GHEDQ�UHFRUUHU��DVt�FRPR�ORV�PHGLRV�GH�WUDQVSRUWH�/R�HVHQFLDO�HV�SURWHJHU�HO�FRQWHQLGR�\�JDUDQWL]DU�TXH�OOHJXH�HQ�EXHQ�HVWDGR�D�VX�GHVWLQR�$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�DOJXQDV�VXJHUHQFLDV�SDUD�HO�HPEDODMH�DGHFXDGR��UyWXORV�\�PDUFDV��WRPDGDV�GH�GLYHUVDV�QRUPDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��DVt�FRPR�GH�OD�H[SHULHQFLD�HQ�GLYHUVDV�VLWXDFLRQHV�DIURQWDGDV�HQ�HO�SDtV��'H�VX�DPSOLD�GLIXVLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��GHSHQGH�HO�p[LWR�GH�VX�DSOLFDFLyQ�/RV�GRQDQWHV�GHEHUiQ�XWLOL]DU�HPEDODMHV�GH�H[SRUWDFLyQ��WDOHV�FRPR�FRQWHQHGRUHV�GH�FDUWyQ�GH�YDULDV�KRMDV�FRQ�XQD�GH�HOODV�LPSHUPHDEOH��(Q�FDVR�FRQWUDULR��ORV�HPEDODMHV�GHEHQ�HQYROYHUVH�FRQ�XQ�SDSHO�IXHUWH�LPSHUPHDEOH��/DV�FDMDV�GH�PDGHUD�SXHGHQ�VHU�PX\�~WLOHV��/DV�PHUFDQFtDV�IUiJLOHV�GHEHQ�SURWHJHUVH�FRQ�XQ�PDWHULDO�DPRUWLJXDGRU��SRU�HMHPSOR�YLUXWD�GH�PDGHUD��SDSHO�DUUHEXMDGR�X�RWUR�DSURSLDGR��/RV�IDUGRV�GHEHQ�OOHYDU�XQD�HQYROWXUD�H[WHULRU�LPSHUPHDEOH�$7$'85$6�
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/RV�IDUGRV��H�LJXDOPHQWH�ORV�VDFRV�GH�PDQWDV�R�GH�SUHQGDV�GH�YHVWLU��\�ODV�FDMDV�GH�FDUWyQ�GHEHQ�DWDUVH�FRQ�FLQWDV�PHWiOLFDV�R�GH�SOiVWLFR�UHIRU]DGR��(Q�HVWH�~OWLPR�FDVR�FRQYLHQH�XWLOL]DU�FLQWDV�GH�ORV�FRORUHV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�FRQ�OD�FODYH�GH�FRORUHV�TXH�VH�GHVFULEH�PiV�DGHODQWH��',0(16,21(6�<�3(62�(O�SHVR�\�ODV�GLPHQVLRQHV�GH�ORV�EXOWRV�GHEHQ��HQ�SULQFLSLR��VHU�WDOHV�TXH�ORV�SXHGD�PDQLSXODU�XQ�KRPEUH�VROR��/DV�FDMDV�GH�PDGHUD�R�FDUWyQ�QR�GHEHQ�VREUHSDVDU�ORV����.J���DSUR[LPDGDPHQWH��GH�SHVR��/RV�IDUGRV�\�ORV�VDFRV�GHEHQ�SHVDU�FRPR�Pi[LPR����.J��+D\�TXH�WHQHU�SUHVHQWH�TXH�HQ�ODV�ORFDOLGDGHV�GHVWLQDWDULDV�VH�FDUHFH�D�PHQXGR�GH�LQVWDODFLRQHV�PHFiQLFDV�GH�FDUJXH�\�GHVFDUJXH�\ HVWDV�RSHUDFLRQHV�VH�KDFHQ�D�PDQR�&217(1,'2�&DGD�FDWHJRUtD�R�WLSR�GH�DUWtFXOR�GHEH�HPEDODUVH�SRU�VHSDUDGR��/D�UHFHSFLyQ�GH�VXPLQLVWURV�GLYHUVRV�PH]FODGRV�FUHD�PXFKRV�SUREOHPDV�\�GLILFXOWD�HO�DOPDFHQDPLHQWR�\�GLVWULEXFLyQ�DSURSLDGRV��/D�FODYH�GH�FRORUHV�UHFRPHQGDGD��YpDVH�PiV�DGHODQWH��SLHUGH�VX�XWLOLGDG�VL��SRU�HMHPSOR��VH�HPEDODQ�MXQWRV�YtYHUHV�\�PHGLFDPHQWRV��/RV�SDTXHWHV�GH�VXPLQLVWURV�HVSHFLDOHV�SDUD�XQ�ILQ�GHWHUPLQDGR�TXHGDQ�H[FHSWXDGRV�GH�HVD�UHJOD��S�HM��ORV�SDTXHWHV�GH�81,&()��35(1'$6�'(�9(67,5�(VRV�DUWtFXORV�UHTXLHUHQ�HVSHFLDO�DWHQFLyQ��'HELGR�D�VX�GLYHUVLGDG��ODV�SUHQGDV�GH�YHVWLU�GHEHQ�HPEDODUVH�VHSDUDGDPHQWH��VHJ~Q�HO�VH[R�\�HO�JUXSR�GH�HGDG�D�TXH�HVWiQ�GHVWLQDGDV��GH�FRQIRUPLGDG�FRQ�HO�VLVWHPD�GH�PDUFDV�GHVFULWR�PiV�DGHODQWH�'HEH�PDUFDUVH�FODUDPHQWH�VL�HO�SDTXHWH�FRQWLHQH�SUHQGDV�GH�YHVWLU�H[WHULRUHV��DVt�FRPR�LQGLFDUVH�VL�VH�WUDWD�GH�URSD�GH�DEULJR�R�OLJHUD��7RGDV�ODV�SUHQGDV�GHEHQ�HVWDU�OLPSLDV��HQ�EXHQ�HVWDGR�\�GREODGDV�FXLGDGRVDPHQWH��ORV�DUWtFXORV�PiV�SHTXHxRV��GH�XQD�PLVPD�FODVH��VH�DWDUiQ�MXQWRV�DQWHV�GH�HPSDTXHWDUORV�&$/=$'2�(O�WLSR�GH�FDO]DGR�GHEH�DGDSWDUVH�D�ODV�FRVWXPEUHV�GH�OD�UHJLyQ�D�TXH�VH�GHVWLQD��(V�SUHIHULEOH�HQYLDU�]DSDWRV�QXHYRV�HQ�VX�HPEDODMH�GH�RULJHQ�\�HPSDTXHWDGRV�SDUD�OD�H[SRUWDFLyQ��/RV�]DSDWRV�XVDGRV�GHEHQ�HQYLDUVH�HQ�FDMRQHV�DWDGRV�IRUPDQGR�SDUHV�0(',&$0(1726�1R�GHEHQ�DFHSWDUVH�QL�HQYLDUVH�PXHVWUDV�GH�PHGLFDPHQWRV�GLYHUVRV�PH]FODGRV��HQWUHJDGRV�SRU�PpGLFRV�R�IDEULFDQWHV��6L�VH�KDQ�SHGLGR�PHGLFDPHQWRV��HO�GRQDQWH�GHEH�YHULILFDU�TXH�QR�VH�HQYtHQ�PHGLFDPHQWRV�GH�IHFKD�YHQFLGD�R�SUy[LPD�D�VX�YHQFLPLHQWR��\�GHEH�DVHJXUDUVH�GH�TXH�ORV�PHGLFDPHQWRV�GH�FDGD�FODVH�YDQ�HPEDODGRV�SRU�VHSDUDGR�
5278/26�<�0$5&$6/D�H[SHULHQFLD�DGTXLULGD�D�OR�ODUJR�GH�PXFKRV�DxRV�GXUDQWH�GLYHUVDV�RSHUDFLRQHV�LQWHUQDFLRQDOHV�GH�HQYtR�GH�VXPLQLVWURV�KDQ�GHPRVWUDGR�OD�QHFHVLGDG�GH�HPSOHDU�XQ�VLVWHPD�XQLIRUPH�GH�UyWXORV�\�PDUFDV�SDUD�WRGRV�ORV�HQYtRV�GH�VXPLQLVWURV�TXH�HIHFW~HQ�ODV�GLYHUVDV�RUJDQL]DFLRQHV�GRQDQWHV�'XUDQWH�XQD�RSHUDFLyQ�TXH�SURYRFD�OD�OOHJDGD�GH�FHQWHQDUHV�GH�WRQHODGDV�GH�VXPLQLVWURV�D�XQD�]RQD�GH�VLQLHVWUR��\�HVSHFLDOPHQWH�HQ�HO�WUDQVFXUVR�GH�ORV�SULPHURV�GtDV�GH�OD�IDVH�GH�XUJHQFLD��HO�WUDQVSRUWH�UiSLGR�GH�
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HVRV�VXPLQLVWURV�D�ODV�ERGHJDV�\�D�ORV�SXQWRV�ILQDOHV�GH�GLVWULEXFLyQ�FRQVWLWX\H�XQ�SUREOHPD�SDUWLFXODUPHQWH�GHOLFDGR�3XHGH�DKRUUDUVH�PXFKR�WLHPSR��WUDEDMR�\�GLQHUR��VL�ORV�GRQDQWHV�DGRSWDQ�\�FXPSOHQ�H[DFWDPHQWH�ODV�QRUPDV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��FODYH�GH�FRORUHV��VtPERORV�\�FLIUDV�SDUD�LQGLFDU�FDQWLGDGHV���DVt�FRPR�ODV�UHODWLYDV�D�ORV�UyWXORV�\�PDUFDV�TXH�GHEHQ�ILJXUDU�HQ�ORV�SDTXHWHV��IDUGRV��VDFRV��HWF�&RQYLHQH�VHJXLU�HO�VLVWHPD�GH�PDUFDV�VLJXLHQWHV��TXH�FRPSUHQGH�FRORUHV��VtPERORV�\�FLIUDV��SDUD�LQGLFDU�HO�WLSR�GH�DUWtFXOR�\�VX�FDQWLGDG��DVt�FRPR�SDUD�GDU�LQGLFDFLRQHV�FODUDV�VREUH�ORV�GRQDQWHV��EHQHILFLDULRV��GHVWLQR��SHVR��PHGLR�GH�WUDQVSRUWH�\�SXHUWR�GH�OOHJDGD��HWF�/RV�OHWUHURV�VH�UHGXFLUiQ�DO�PtQLPR�SDUD�HYLWDU�GLILFXOWDGHV�GH�WUDGXFFLyQ�HQ�RSHUDFLRQHV�LQWHUQDFLRQDOHV�
&/$9(�'(�&2/25(6�3$5$�/26�680,1,67526$XQTXH�HQ�FDVR�GH�XUJHQFLD�QR�VHD�VLHPSUH�SRVLEOH�XWLOL]DU�OD�FODYH�GH�FRORUHV��KD\�TXH�WUDWDU�HQ�OR�SRVLEOH�REVHUYDU�HVDV�UHFRPHQGDFLRQHV��(O�FRORU�SXHGH�DSOLFDUVH�GLUHFWDPHQWH�HQ�HO�HPEDODMH�R�ILJXUDU�HQ�XQD�HWLTXHWD�x 52-2��9tYHUHV�1R�H[LVWH�QLQJ~Q�PHGLR�PiV�VHQFLOOR�TXH�HO�WH[WR�HVFULWR�FRUWR��QRPEUH�GH�ORV�YtYHUHV��\�ODV�FLIUDV��FDQWLGDG�HQ�XQLGDGHV�R�SHVR��SDUD�GDU�GHWDOOHV�VREUH�OD�QDWXUDOH]D�GH�ORV�YtYHUHV�(YLGHQWHPHQWH��PXFKRV�DUWtFXORV�DOLPHQWLFLRV�TXH�VH�H[SLGHQ�HQ�JUDQGHV�FDQWLGDGHV�VH�UHFRQRFHQ�VLQ�QHFHVLGDG�GH�RWUD�LQGLFDFLyQ��SRU�HMHPSOR��OHFKH�HQ�SROYR��DOLPHQWRV�LQIDQWLOHV�R�FHUHDOHV�x $=8/��5RSDV��HQVHUHV�GRPpVWLFRV��LQFOXLGDV�PDQWDV��\�URSD�SDUD�FDPD��WLHQGDV�GH�FDPSDxD��XWHQVLOLRV�GH�FRFLQD��DUWtFXORV�GH�DVHR�\�SHUVRQDOHV��/DV�SUHQGDV�GH�YHVWLU�VH�UHFLEHQ�HQ�JUDQGHV�FDQWLGDGHV�GXUDQWH�WRGDV�ODV�RSHUDFLRQHV�LPSRUWDQWHV�GH�HQYtR�GH�VXPLQLVWURV�\�HV�HO�DUWtFXOR�TXH�SODQWHD�PD\RUHV�SUREOHPDV�D�ORV�GHVWLQDWDULRV��WDQWR�HQ�OR�TXH�UHVSHFWD�DO�DOPDFHQDPLHQWR�FRPR�OD�GLVWULEXFLyQ�3RU�FRQVLJXLHQWH��OD�REVHUYDQFLD�GHO�VLVWHPD�GH�PDUFDV��FODYH�GH�FRORUHV��VtPERORV�\�FLIUDV��VHUi�GH�JUDQ�XWLOLGDG�SDUD�OD�]RQD�TXH�KD�VXIULGR�HO�GHVDVWUH�+D\�GRV�VHULHV�GH�VtPERORV�SDUD�OD�URSD��� 8QD�VHULH�GH�FLQFR�VtPERORV�SULPDULRV�TXH�LQGLFDQ�HO�VH[R�\�ORV�JUXSRV�GH�HGDG�� 8QD�VHULH�GH�VHLV�VtPERORV�VHFXQGDULRV�TXH�LQGLFDQ�ODV�FODVHV�GH�SUHQGDV�GH�YHVWLU�FODVLILFDGDV�HQ�FLQFR�JUDQGHV�JUXSRV��HO�VH[WR�JUXSR�OR�FRQVWLWX\H�HO�FDO]DGR�(Q�FDGD�IDUGR��FDMyQ�R�FDMD�GHEH�HVWDPSDUVH�XQ�VtPEROR�SULPDULR�\�XQ�VtPEROR�VHFXQGDULR�/DV�FLIUDV�HQ�OD�SDUWH�H[WHULRU�GH�ORV�HPEDODMHV�TXH�FRQWLHQHQ�URSDV�LQGLFDQ�HO�Q~PHUR�GH�SUHQGDV��DGHPiV�GHO�VtPEROR�TXH�LQGLFD�HO�WLSR�GH�SUHQGD���HOOR�VHUi�GH�JUDQ�XWLOLGDG�SXHV�IDFLOLWD�OD�UiSLGD�FODVLILFDFLyQ�\�GLVWULEXFLyQ�6tPERORV�3ULPDULRV�
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6tPERORV�6HFXQGDULRV�
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(Q�OR�TXH�VH�UHILHUH�D�ODV�PDQWDV��HO�HPEDODMH�GHEH�OOHYDU��DGHPiV�GHO�VtPEROR��QR�UHTXLHUH�VHFXQGDULR���HO�Q~PHUR�GH�XQLGDGHV�TXH�FRQWLHQH��&RPR�ORV�WpUPLQRV�DUWtFXORV�GH�DVHR�\�SHUVRQDOHV�SXHGHQ�DEDUFDU�XQD�JUDQ�YDULHGDG�GH�REMHWRV��FRQYLHQH�LQFOXLU�HQ�FDGD�HPEDODMH�XQD�OLVWD�LQGLFDQGR�OD�QDWXUDOH]D�\�OD�FDQWLGDG�GH�ORV�DUWtFXORV�TXH�FRQWLHQH�x 9(5'(��0HGLFDPHQWRV��PDWHULDO�H�LQVWUXPHQWDO�SDUD�XVR�PpGLFR�6H�UHFRPLHQGD�TXH�HQ�ORV�HQYtRV�GH�PHGLFDPHQWRV��GHVLJQDGRV�FRQ�HO�FRORU�YHUGH��ILJXUH��VLHPSUH�TXH�VHD�SRVLEOH��HQ�HO�HPEDODMH��/D�IHFKD�GH�YHQFLPLHQWR GH�ORV�SURGXFWRV��\�ODV�SUHFDXFLRQHV TXH�KD\�TXH�WRPDU�HQ�OR�TXH�UHVSHFWD�D�OD�H[SRVLFLyQ�DO�FDORU�R�DO�IUtR�x $0$5,//2��2WURV�HTXLSRV��KHUUDPLHQWDV��HTXLSRV�GH�UHVFDWH�HQWUH�RWURV��7RGRV�ORV�HTXLSRV�R�XWHQVLOLRV�TXH�VH�UHTXLHUDQ�HQ�ODV�RSHUDFLRQHV�GH�VDOYDPHQWR�\�UHVFDWH�VH�UHFRPLHQGD�LGHQWLILFDUORV�FRQ�HO�FRORU�DPDULOOR�SDUD�XQD�PHMRU�XELFDFLyQ�\�YLVXDOL]DFLyQ��
(7,48(7$6�<�275$6�0$5&$6�(1�(/�(;7(5,25�'(�/26�(0%$/$-(6&XDQGR�VH�XWLOLFHQ�HWLTXHWDV��TXH�SXHGHQ�KDFHUVH�LPSULPLU�GH�DQWHPDQR��pVWDV�GHEHQ�OOHYDU�XQD�EDQGD�GH�FRORU��URMR��D]XO��YHUGH��DPDULOOR��GH�DFXHUGR�FRQ�OD�FODYH�PHQFLRQDGD�DQWHULRUPHQWH�(Q�HVSHFLDO�SDUD�OR�HQYtRV�LQWHUQDFLRQDOHV�VH�UHFRPLHQGD�HVFULELU�HQ LQJOpV�HO�WH[WR�GH�ODV�HWLTXHWDV�\�RWURV�WH[WRV�TXH�SXHGDQ�LU�HVWDPSDGRV�\��HYHQWXDOPHQWH��WDPELpQ�HQ�XQ�VHJXQGR�LGLRPD�(V�HVHQFLDO�TXH�HO�OXJDU�ILQDO�GH�GHVWLQR��\�R�HO�SXQWR�GH�DUULER��VH�HVFULEDQ�HQ�OD�SDUWH�EDMD�GH�OD�HWLTXHWD�HQ�FDUDFWHUHV�GH�JUDQ�WDPDxR�+H�DTXt�HO�HMHPSOR�GH�XQD�GH�HVDV�HWLTXHWDV�
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3URWHFFLyQ�FRQWUD�OD�KXPHGDG��6L�ORV�DUWtFXORV�VH�DOWHUDQ�FRQ�OD�KXPHGDG�FRQYLHQH�LQGLFDUOR�FODUDPHQWH�FRQ�OD�LQVFULSFLyQ� �����.((3�'5<�!!!!�PDQWpQJDVH�HQ�OXJDU�VHFR�2WURV�HMHPSORV�

$9,62�'(�(19,2&RQ�HO�REMHWR�GH�UHXQLU�HQ�XQ�VROR�GRFXPHQWR�WRGRV�ORV�GDWRV�QHFHVDULRV�SDUD�TXH�HO�WUDQVSRUWH�VH�UHDOLFH�VLQ�GLILFXOWDGHV�\�IDFLOLWDU�ODV�IRUPDOLGDGHV�GH�UHFHSFLyQ�D�OD�OOHJDGD��VH�UHFRPLHQGDQ�ORV�VLJXLHQWHV�GHWDOOHV�x 1RPEUH�GHO�UHPLWHQWH��x 1RPEUH�GHO�GHVWLQDWDULR��x 0HGLR�GH�WUDQVSRUWH��SRU�HMHPSOR��x 3RU�EDUFR��QRPEUH�GHO�EDUFR��IHFKD�\�SXHUWR�GH�VDOLGD��x 3RU�DYLyQ��Q~PHUR�GHO�YXHOR��IHFKD�\�QRPEUH�GHO�DHURSXHUWR�GH�VDOLGD��x /LVWD�GHWDOODGD�GHO�FRQWHQLGR��FRQ�LQGLFDFLyQ�GHO�SHVR��ODV�GLPHQVLRQHV��HO�Q~PHUR�\�HO�WLSR�GH�EXOWRV��x 9DORU�PRQHWDULR��x &ODVH�GH�SyOL]D�GH�VHJXUR��QRPEUH�GH�OD�FRPSDxtD��HWF��x (PSUHVD�GH�WUDQVSRUWH��FRQ�LQGLFDFLyQ��VL�HV�SRVLEOH��GHO�QRPEUH�GH�OD�SHUVRQD�FRQ�OD�TXH�VH�SXHGH�WRPDU�FRQWDFWR�HQ�HO�VLWLR�GHVWLQDWDULR��x +RUD�\�)HFKD�DSUR[LPDGDV�GH�OOHJDGD��x ,QVWUXFFLRQHV�R�FRQGLFLRQHV�HVSHFLDOHV�SDUD�HO�PDQHMR��WUDQVSRUWH�\�DOPDFHQDPLHQWR��%2'(*$6�3529,6,21$/(6'H�DFXHUGR�FRQ�HO�Q~PHUR�GH�GDPQLILFDGRV�\�DIHFWDGRV��\�VX�XELFDFLyQ��HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�GHEH�GLVHxDU�XQD�UHG�GH�ERGHJDV�SURYLVLRQDOHV�SDUD�DVHJXUDU�OD�DGHFXDGD�GLVWULEXFLyQ�GH�ORV�VXPLQLVWURV�D�ORV�GDPQLILFDGRV�
%2'(*$�35,0$5,$3XHGH�FRUUHVSRQGHU�D�XQ�FHQWUR�GH�UHVHUYD��ERGHJD�HVWUDWpJLFD�R�HQ�FDVR�QHFHVDULR�VH�KDELOLWDUi�XQD�ERGHJD�SURYLVLRQDO�GXUDQWH�OD�SULPHUD�IDVH�GHO�SRVWLPSDFWR�(VWD�ERGHJD�SURYLVLRQDO�HVWDUi�XELFDGD�HQ�XQD�FLXGDG�FRQ�XQ�DGHFXDGR�DFFHVR�SRU�FDUUHWHUD�\�XQ�DHURSXHUWR�FRQ�FDSDFLGDG�GH�UHFLELU�ODV�GRQDFLRQHV�LQWHUQDFLRQDOHV�\�QDFLRQDOHV�(O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�WRPDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�ODV�IXQFLRQHV�GH�OD�ERGHJD�SURYLVLRQDO�VHDQ�DVXPLGDV�SRU�RWUDV�HQWLGDGHV��FRQ�HO�ILQ�GH�GHVPRQWDUOD�OR�DQWHV�SRVLEOH�
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%2'(*$�6(&81'$5,$&RUUHVSRQGH�D�XQD�ERGHJD�SURYLVLRQDO�GH�SRFD�FDSDFLGDG��XELFDGD�OR�PiV�FHUFD�SRVLEOH�D�ORV�GDPQLILFDGRV�\�DIHFWDGRV��GH�IiFLO�DFFHVR�GHVGH�OD�ERGHJD�SULPDULD�SDUD�VHU�DEDVWHFLGD�FRQ�IUHFXHQFLD�SRU�pVWD�\�HQFDUJDGD�GLUHFWDPHQWH�GH�OD�GLVWULEXFLyQ�GH�VXPLQLVWURV�D�ORV�GDPQLILFDGRV�(O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�WRPDUi�PHGLGDV�SDUD�TXH�OD�FRPXQLGDG�PDQHMH�GLUHFWDPHQWH�ORV�VXPLQLVWURV�HQ�IRUPD�DGHFXDGD��ORV�PiV�SURQWR�SRVLEOH��FRQ�HO�ILQGH�GHVPRQWDU�OD�ERGHJD�VHFXQGDULD��

&(1752�'(�%8648('$6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x )XQFLRQHV�GHO�&HQWUR�GH�%~VTXHGDVx 2UJDQL]DFLyQ�GHO�&HQWUR�GH�%~VTXHGDV
3(5621$�'(6$3$5(&,'$�6H�HQWLHQGH�SRU�SHUVRQD�GHVDSDUHFLGD�D�WRGD�DTXHOOD�TXH�SRU�FXDOTXLHU�PRWLYR�KD�GHMDGR�GH�WHQHU�FRQWDFWR�FRQ�VXV�IDPLOLDUHV�\�R�FRQ�ODV�SHUVRQDV�PiV�DOOHJDGDV�
'HQWUR�GHO�SURFHVR�GH�GHVDUUROOR�GH�OD�&DGHQD�GH�3URWHFFLyQ�6RFLDO�VH�GHEH�DVLJQDU�SHUVRQDO�HQFDUJDGR�GH�OD�UHFROHFFLyQ�\�FODVLILFDFLyQ�GH�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ODV�SHUVRQDV�DIHFWDGDV��FRQ�HO�ILQ�GH�DGHODQWDU�OD�E~VTXHGD�GH�ORV�GHVDSDUHFLGRV��SURFXUDQGR�SRU�WRGRV�ORV�PHGLRV�SRVLEOHV�D\XGDU�HQ�OD�ORFDOL]DFLyQ�\�UHHQFXHQWUR�GH�ODV�IDPLOLDV�\�JUXSRV�(O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�SXHGH�VROLFLWDU�UHDOL]DU�HVWD�ODERU�D�OD�2ILFLQD�GH�%~VTXHGD�GHO�'HSDUWDPHQWR�GH�3URWHFFLyQ�GH�OD�&UX]�5RMD�&RORPELDQD�(Q�FDVR�GH�QR�KDFHUOR��DO�SHUVRQDO�GHVLJQDGR�SRU�HO�&RPLWp�SDUD�UHDOL]DU�HVWD�IXQFLyQ�VH�OH�SRGUi�GHQRPLQDU�&RPLVLyQ�R�&HQWUR�GH�%~VTXHGDV�\�SRGUi�WUDEDMDU�HQ�HVWUHFKD�FRRUGLQDFLyQ�\�FRPXQLFDFLyQ�FRQ�OD�2ILFLQD�GH�%~VTXHGD PHQFLRQDGD�)81&,21(6�'(/�&(1752�'(�%8648('$6x 2EWHQHU�OD�LQIRUPDFLyQ�QHFHVDULD�VREUH�OD�LGHQWLGDG��HVWDGR�GH�VDOXG��OXJDU�GH�UHVLGHQFLD�R�XELFDFLyQ�GH�ODV�SHUVRQDV�FRQVLGHUDGDV�FRPR�GHVDSDUHFLGDV��,JXDOPHQWH�VH�SUHJXQWDUi�VREUH�ORV�DFRPSDxDQWHV�\�VX�SDUDGHUR��x 2UJDQL]DU�XQ�DUFKLYR�FRQ�OD�LQIRUPDFLyQ�REWHQLGD�D�PHGLGD�TXH�VH�YDQ�UHFLELHQGR�ORV�FDVRV��x ,PSOHPHQWDU�PHFDQLVPRV�SDUD�GDU�FXUVR�D�ODV�SHWLFLRQHV�GH�E~VTXHGDV��x (VWDEOHFHU�HQODFH�HQWUH�ODV�SHUVRQDV�TXH�D�FDXVD�GH�ORV�DFRQWHFLPLHQWRV�VH�KDOODQ�HQ�LPSRVLELOLGDG�GH�FRPXQLFDUVH�SRU�ODV�YtDV�QRUPDOHV��x (VWDEOHFHU�FRQWDFWR�FRQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��SDUD�TXH�FRODERUHQ�FRQ�HO�&HQWUR�GH�%~VTXHGDV��HVSHFLDOPHQWH�HQ�FDVRV�GH�GHVDVWUHV�QDWXUDOHV�GH�JUDQ�PDJQLWXG��25*$1,=$&,21�'(�81�&(1752�'(�%8648('$6(Q�FDVR�GH�GHVDVWUH�SXHGH�FRQWDU�FRQ�OD�VLJXLHQWH�GLVWULEXFLyQ�38(672�'(�&225',1$&,21�$OOt�VH�RUJDQL]D�OD�GLVWULEXFLyQ�GHO�SHUVRQDO�UHTXHULGR�SDUD�HO�&HQWUR�GH�%~VTXHGDV�\�ORV�&HQWURV�GH�$WHQFLyQ�D�ODV�YtFWLPDV��VH�HQFDUJD�DGHPiV�GH�KDFHU�FRQWDFWR�FRQ�RWUDV�HQWLGDGHV��21*V�R�GHO�JRELHUQR��TXH�SXHGHQ�IDFLOLWDU�LQIRUPDFLyQ�DO�UHVSHFWR��WDOHV�FRPR��



6LVWHPD�GH�0DQHMR�,QWHJUDO�GH�'HVDVWUHV

��

x 3ROLFtD�x '$6�x &HQWURV�GH�6DOXG�x ,QVWUXFFLyQ�&ULPLQDO�x %RPEHURV�x 3URFXUDGXUtD�x 'HIHQVRUtD�GHO�3XHEOR�(O�3XHVWR�GH�&RRUGLQDFLyQ�DGHPiV�JHVWLRQD�ORV�UHFXUVRV�QHFHVDULRV�SDUD�FXPSOLU�ODV�IXQFLRQHV�GHO�&HQWUR�GH�%~VTXHGDV�38(672�'(�(1&8(67$�$TXt�VH�GLOLJHQFLDQ�\�WUDPLWDQ�ODV�VROLFLWXGHV�IRUPDOHV�SRU�SDUWH�GH�ORV�IDPLOLDUHV�R�DPLJRV�GHO�GHVDSDUHFLGR�38(672�'(�,1)250$&,21�3URSRUFLRQD�LQIRUPDFLyQ�FRQILUPDGD�\�GDWRV�FRQFUHWRV�DO�VROLFLWDQWH�\�DO�'HSDUWDPHQWR�GH 'LYXOJDFLyQ�\�3UHQVD�GHO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��R�HQ�VX�GHIHFWR�D�HO�GH�OD�&UX]�5RMD�&RORPELDQD���TXH�VH�HQFDUJDUi�GH�LQIRUPDU�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�TXH�FRODERUDUiQ�HQ�OD�GLYXOJDFLyQ�GH�OLVWDGRV�\ FRPXQLFDFLRQHV�DO�UHVSHFWR�38(672�'(�$5&+,92�$�ILQ�GH�GHMDU�FRQVWDQFLD�GH�WRGRV�ORV�FDVRV�WUDPLWDGRV��VH�FUHDUi�HVWH�SXHVWR��TXH�VH�HQFDUJDUi�GH�UHJLVWUDU�HQ�IRUPD�RUJDQL]DGD�ODV�VROLFLWXGHV�38(672�'(�23(5$&,21(6�6H�HQFDUJD�GH�PDQWHQHU�FRQWDFWR�SHUPDQHQWH�\�YHULILFDU�OD�LQIRUPDFLyQ�HQ�ORV�VLWLRV�GRQGH�VH�KDFH�OD�DWHQFLyQ�D�ODV�YtFWLPDV�GH�XQ�GHVDVWUH���&HQWURV�GH�$WHQFLyQ�\�&ODVLILFDFLyQ�GH�+HULGRV��+RVSLWDOHV��$ORMDPLHQWRV��0RUJXHV��HWF���38(6726�029,/(6�(O�FHQWUR�GHEH�FRQWDU�FRQ�XQRV�SXHVWRV�PyYLOHV��OR�FXDO�SHUPLWHQ�WHQHU�LQIRUPDFLyQ�DFWXDOL]DGD�\�RSRUWXQD�
(/�352&(62�'(�5(&83(5$&,21
/D�UHFXSHUDFLyQ�OD�SRGHPRV�GHILQLU�FRPR�HO�SURFHVR�GH�UHVWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�QRUPDOHV�GH�YLGD�PHGLDQWH�OD�UHKDELOLWDFLyQ�GH�ORV�VHUYLFLRV�YLWDOHV�LQGLVSHQVDEOHV�\�OD�UHFRQVWUXFFLyQ�R�UHSDUDFLyQ�GHO�GDxR�ItVLFR�VXIULGR��FRQ�HO�SURSyVLWR�GH�UHYLWDOL]DU�ODV�FRQGLFLRQHV�GH�GHVDUUROOR�GH�OD�FRPXQLGDG�3DUD�ORJUDU�OD�UHFXSHUDFLyQ�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH�GHEHPRV�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�SXQWRV�x $WHQFLyQ�LQLFLDO�H�LGHQWLILFDFLyQ�GH�GDPQLILFDGRV�\�DIHFWDGRV�x (YDOXDFLyQ�GH�GDxRV�\�DQiOLVLV�GH�QHFHVLGDGHV��OR�FXDO�GHWHUPLQDUi�HO�SURFHVR�D�VHJXLU��x ,QVWDODFLyQ�\�PDQHMR�DGHFXDGR�GH�$ORMDPLHQWRV�7HPSRUDOHV��x $\XGD�D�DIHFWDGRV��x 5HXQLyQ�GH�IDPLOLDV�GLVSHUVDV��x 0DQHMR�DGHFXDGR�GH�ORV�VXPLQLVWURV��GRQDFLRQHV�\�UHFXUVRV�HFRQyPLFRV�
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x 5HKDELOLWDFLyQ GH�ORV�VHUYLFLRV�TXH�FXEUHQ�ODV�QHFHVLGDGHV�EiVLFDV��x 5HFRQVWUXFFLyQGH�OD�LQIUDHVWUXFWXUD�GH�OD�FRPXQLGDG��x 'HVDUUROOR GH�OD�FRPXQLGDG�FRPR�IDFWRU�GH�SUHYHQFLyQ�GH�IXWXURV�GHVDVWUHV��(V�QHFHVDULR�DQDOL]DU�OD�FRPXQLGDG�\�VX�HQWRUQR�SDUD�SRGHU�DVt�RULHQWDU�ODV�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�GH�ORV�HIHFWRV�GHO�GHVDVWUH�HQ�HVWD�FRPXQLGDG��3DUD�HO�GHVDUUROOR�GH�HVWH�DQiOLVLV�GHEHPRV�FRQVLGHUDU�D�OD�FRPXQLGDG�FRPR�XQ�VLVWHPD�LQWHJUDGR SRU�XQD�VHULH�GH�HOHPHQWRV�TXH�OD�FRQIRUPDQ�WDOHV�FRPR�x /DV�SHUVRQDV��LQGLYLGXRV�LQWHJUDGRV�HQ�SDUHMDV��IDPLOLDV��FROHJLRV��RILFLQDV��IiEULFDV��RUJDQL]DFLRQHV��FOXEHV��FXDGUDV��PDQ]DQDV��EDUULRV��HWF��x /DV�HGLILFDFLRQHV�S~EOLFDV�\�SULYDGDV��YtDV�\�PHGLRV�GH�FRPXQLFDFLyQ��UHGHV�GH�VHUYLFLR�S~EOLFR�\�WRGR�OR�TXH�FRP~QPHQWH�FRQRFHPRV�FRPR�LQIUDHVWUXFWXUD�ItVLFD��x /RV�UHFXUVRV�QDWXUDOHV�\�FXOWXUDOHV�GLVSRQLEOHV��\�OD�WHFQRORJtD�\�ORV�PHGLRV�SDUD�VX�WUDQVIRUPDFLyQ��x +DFHQ�SDUWH�GH�HOOD�WDPELpQ��DTXHOORV�HOHPHQWRV�TXH�FRQVWLWX\HQ�OD�VXSHUHVWUXFWXUD�
LQVWLWXFLRQDO
�GH�OD�&RPXQLGDG��(O�(VWDGR��OD�UHOLJLyQ��HO�GHUHFKR��OD�PRUDO��OD�WUDGLFLyQ��OD�LGHRORJtD��OD�HFRQRPtD��OD�FLHQFLD��OD�SROtWLFD��OD�KLVWRULD�\�OD�FXOWXUD��<�OD�FRQIRUPDQ�VREUH�WRGR��OD�FRPSOHMD�UHG�GH�UHODFLRQHV�IRUPDOHV�\�QR�IRUPDOHV��LQVWLWXFLRQDOHV�\�GH�KHFKR�LQWHQFLRQDOHV�R�DFFLGHQWDOHV��SUHYLVWDV�R�FDVXDOHV��H[SUHVDV�R�WiFLWDV��RFXOWDV�R�HYLGHQWHV��FRQVFLHQWHV�R�LQFRQVFLHQWHV��TXH�YLQFXODQ�HQWUH�VL�D�ORV�LQGLYLGXRV�R�JUXSRV�GH�LQGLYLGXRV��\�TXH�ORV�DWDQ�GLQiPLFDPHQWH�D�ORV�GHPiV�HOHPHQWRV�GHVFULWRV��D�OD�LQIUDHVWUXFWXUD�\�D�OD�VXSHUHVWUXFWXUD��DO�PHGLR�DPELHQWH�QDWXUDO�\�FXOWXUDO�GH�OD�&RPXQLGDG�3RU�OD�H[LVWHQFLD�GH�HVWD�UHG�SRGHPRV�FRQVLGHUDU�D�OD�FRPXQLGDG�FRPR�XQ�SURFHVR�FRPSOHMR��(V�HVWD�UHG�TXH�OH�RWRUJD�YLGD�\�GLQiPLFD�DO�VLVWHPD��/D�TXH�KDFH�TXH�HO�WRGR�&RPXQLGDG�VHD�FXDOLWDWLYDPHQWH�VXSHULRU�D�OD�VXPD�GH�VXV�SDUWHV��'H�HOOD�VXUJHQ�ODV�DVSLUDFLRQHV��ODV�SUHVLRQHV�\�ORV�WHPRUHV��ODV�SRWHQFLDOLGDGHV�\�ODV�IUXVWUDFLRQHV��ODV�QHFHVLGDGHV�\�VXV�VDWLVIDFWRUHV��ORV�SUREOHPDV�\�VXV�VROXFLRQHV�(VWH�HV�HO�FRQFHSWR�GH�FRPXQLGDG�TXH�XWLOL]D�HO�SUHVHQWH�GRFXPHQWR��\�D�OD�FXDO�YDQ�RULHQWDGDV�WRGDV�ODV�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�\�GHVDUUROOR�(Q�UHVXPHQ��XQD�&RPXQLGDG�VH�LGHQWLILFD�SRU�OD�H[LVWHQFLD�GH�XQ�JUXSR�GH�LQGLYLGXRV�YLQFXODGRV�\�DQLPDGRV�SRU�GLYHUVRV�WLSRV�GH�UHODFLRQHV��5HFXSHUDU�D�HVWD�FRPXQLGDG�GH�ORV�HIHFWRV�GHO�GHVDVWUH�HV�HO�REMHWLYR�GHO�SURFHVR�GHVFULWR�HQ�HVWH�GRFXPHQWR��

$/2-$0,(1726�7(0325$/(6
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 2UJDQL]DFLyQ�GHO�DORMDPLHQWR�WHPSRUDOx 7LSRV�GH�DORMDPLHQWRVx (VWUXFWXUD�RUJDQL]DWLYDx $FWLYLGDGHV�D�GHVDUUROODU�HQ�HO�DORMDPLHQWR�WHPSRUDOx $GPLQLVWUDWLYDVx HQ�6DOXGx HQ�1XWULFLyQx GH�%LHQHVWDU�6RFLDOx *HQHUDOHV�\�GH�VHJXULGDG
(O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��DQDOL]DUi�OD�QHFHVLGDG�GH�XQR�R�YDULRV�DORMDPLHQWRV�WHPSRUDOHV�GH�DFXHUGR�FRQ�OD�VLWXDFLyQ�3DUD�GHILQLU�HO�WLSR�GH�DORMDPLHQWR�VH�WHQGUiQ�HQ�FXHQWD�IDFWRUHV�FRPR�x 0DJQLWXG�\�WLSR�GH�GHVDVWUH��x 1~PHUR�GH�LQGLYLGXRV�\�IDPLOLDV�GDPQLILFDGRV��x &DUDFWHUtVWLFDV�GH�OD�FRPXQLGDG�SHUMXGLFDGD��x &DUDFWHUtVWLFDV�GH�OD�UHJLyQ�R�ORFDOLGDG�SHUMXGLFDGD��x 5HFXUVRV�GLVSRQLEOHV��x 7LHPSR�SUREDEOH�GH�UHFXSHUDFLyQ��
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(O�DORMDPLHQWR�FROHFWLYR��RULJLQD�PXFKRV�SUREOHPDV�\�GHEH�HYLWDUVH�KDVWD�GRQGH�VHD�SRVLEOH��6LQ�HPEDUJR��HQ�FDVR�GH�TXH�VHD�QHFHVDULR��GHEHQ�DGRSWDUVH�GLVSRVLFLRQHV�SDUD�PDQWHQHU�MXQWRV�D�ORV�JUXSRV�GH�OD�PLVPD�IDPLOLD�HQ�OR�SRVLEOH��SXHV�HOOR�HOHYDUi�OD�PRUDO�GH�ODV�YtFWLPDV�\�OHV�SHUPLWLUi�VRSRUWDU�PHMRU�OD�VLWXDFLyQ�/DV�SHUVRQDV�SXHGHQ�WROHUDU�XQD�VLWXDFLyQ�GH�PD\RU�DQJXVWLD��VLHPSUH�TXH�SHUPDQH]FD�FRQ�VX�IDPLOLD�(O�FRQFHSWR�SULQFLSDO�D�WHQHU�HQ�FXHQWD�HV�HO�GH�WHPSRUDOLGDG��SRU�OR�FXDO�HO�FULWHULR�SDUD�VX�LQVWDODFLyQ�GHEH�VHU�FRKHUHQWH�FRQ�HVWH�SULQFLSLR�\�HVWDU�GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR�GH�UHFXSHUDFLyQ�HVSHFtILFDV�SDUD�HO�HYHQWR��FRPXQLGDG��WLHPSR��HVSDFLR��HWF����\�FRPR�WDO�FRQVWLWXLU�ORV�DORMDPLHQWRV�GH�HPHUJHQFLD�FRPR�XQ�LQWHUPHGLR�HQWUH�ODV�YLYLHQGDV�GHILQLWLYDV��R�VLPSOHPHQWH�FRPR�XQ�UHIXJLR�PLHQWUDV�ODV�YLYLHQGDV�GDxDGDV�SXHGHQ�KDELOLWDUVH�GH�QXHYR�&DEH�DQRWDU�TXH�FXDQWR�DQWHV�FRPLHQFH�HO�SURFHVR�GH�UHFRQVWUXFFLyQ��WDQWR�PHQRUHV�VHUiQ�ORV�FRVWRV�VRFLDOHV�\�HFRQyPLFRV�GHO�GHVDVWUH�(O�DORMDPLHQWR�WHPSRUDO�GHEH�FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�x 3URWHJHU�FRQWUD�HO�IUtR��HO�FDORU��HO�YLHQWR�\�OD�OOXYLD��x 3URSRUFLRQDU�VLWLRV�SDUD�HO�DOPDFHQDPLHQWR�GH�SHUWHQHQFLDV�\�SURWHFFLyQ�GH�ELHQHV�x 'DU�VHJXULGDG�HPRFLRQDO�\�GH�LQWLPLGDG��x ,GHQWLILFDU�XQD�QHFHVLGDG�WHUULWRULDO��GHUHFKRV�GH�SURSLHGDG�\�GH�RFXSDFLyQ���x 3URPRYHU�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�GHVGH�OD�LQVWDODFLyQ��OD�RSHUDFLyQ�\�HO�PDQWHQLPLHQWR�GH�ORV�DORMDPLHQWRV��x 6HUYLU�GH�EDVH�DO�SURFHVR�GH�UHKDELOLWDFLyQ�\�UHFRQVWUXFFLyQ��3DUD�OD�DSHUWXUD�GH�DORMDPLHQWRV�WUDQVLWRULRV�R�LQVWDODFLRQHV�HQ�FDPSDPHQWRV��HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�SXHGH�UHFXUULU�D�OR�HVWLSXODGR�HQ�ORV�DUWtFXORV���R��2EOLJDFLyQ�GH�SHUPLWLU�OD�RFXSDFLyQ�GH�LQPXHEOHV��SUHGLRV�\�PHMRUDV��\���R� �3URFHGLPLHQWR�\�FRQGLFLRQHV�GH�OD�RFXSDFLyQ��GHO�GHFUHWR�����GH������UHVSHFWR�DO�SURFHGLPLHQWR�SDUD�OD�RFXSDFLyQ�WHPSRUDO�GH�LQPXHEOHV��FRQ�HO�ILQ�GH�XWLOL]DU�HGLILFLRV�R�SUHGLRV�DGHFXDGRV�25*$1,=$&,21�'(/�$/2-$0,(172�7(0325$/7,326�'(�$/2-$0,(1726�7(0325$/(6(QWUH�ORV�SRVLEOHV�WLSRV�GH�DORMDPLHQWRV�WHPSRUDOHV�TXH�SXHGHQ�VHU�VHOHFFLRQDGRV��WHQHPRV�ORV�VLJXLHQWHV�x $XWRDOEHUJXHV��SURYLVWRV�SRU�IDPLOLD�R�DPLJRV�HQ�iUHDV�IXHUD�GH�ULHVJRV��x 6XVWLWXWRV��FRPR�HO�WUDVODGR�D�RWUD�YLYLHQGD�HQ�DUUHQGDPLHQWR��x &RPXQLWDULRV��DORMDPLHQWRV�WUDQVLWRULRV�HQ��x HVFHQDULRV�GHSRUWLYRV�x FROHJLRV�x HVFXHODV�x LJOHVLDV�x HGLILFLRV�x FDPSDPHQWRV�(VWRV�FRPR�~OWLPD�DOWHUQDWLYD��HQ�HVSHFLDO�VL�VH�GHEH�GDU�XVR�DO�DORMDPLHQWR�HQ�FDUSDV��OR�FXDO�JHQHUD�PiV�SUREOHPDV�TXH�EHQHILFLRV��(VWDV�VH�GHEHQ�XWLOL]DU�SDUD�SHUtRGRV�FRUWRV�\�FODUDPHQWH�GHILQLGRV��PLHQWUDV�VH�FRQVWUX\HQ�ODV�YLYLHQGDV�GHILQLWLYDV�
(6758&785$�25*$1,=$7,9$�'(/�$/2-$0,(172�7(0325$/'H�DFXHUGR�FRQ�HO�WLSR�\�PDJQLWXG�GHO�GHVDVWUH�\�SDUD�IDFLOLWDU�OD�LQVWDODFLyQ�\�FRRUGLQDFLyQ�DO�LQWHULRU�GHO�DORMDPLHQWR�WHPSRUDO��VH�GLYLGH�SRU�iUHDV��FDGD�XQD�GH�ODV�FXDOHV�FRQWLHQH�XQLGDGHV�IXQFLRQDOHV��FRQIRUPH�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�SODQWHDGDV�SRU�HO�GHVDVWUH�x $UHD�GH�+RVSHGDMHx 8QLGDGHV�)DPLOLDUHV��x 8QLGDGHV�GH�XVR�FROHFWLYR��x $UHD�GH�6HUYLFLRVx 8QLGDG�GH�6DOXG��x 8QLGDG�GH�1XWULFLyQ��x 8QLGDG�GH�6DQHDPLHQWR�$PELHQWDO��x $UHD�GH�$GPLQLVWUDFLyQx 8QLGDG�GH�$EDVWHFLPLHQWRV��x $UHD�GH�%LHQHVWDU�6RFLDO�\�5HFUHDFLyQ
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x 8QLGDG�GH�&DSDFLWDFLyQ�\�3URPRFLyQ��$&7,9,'$'(6�$�'(6$552//$5�(1�(/�$/2-$0,(172�7(0325$/$&7,9,'$'(6�$'0,1,675$7,9$625*$1,=$&,21x 'HWHUPLQDU�OD�RUJDQL]DFLyQ�LQWHUQD�\�OtGHUHV�UHSUHVHQWDQWHV�GH�ODV�SHUVRQDV�DORMDGDV��x &RRUGLQDU�FRQ�ORV�OtGHUHV�GH�ODV�SHUVRQDV�DORMDGDV�OD�DGPLQLVWUDFLyQ��DVLJQDU�IXQFLRQHV��UHVSRQVDELOLGDGHV�\�GHWHUPLQDU�ORV�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GHO�DORMDPLHQWR��OD�UHKDELOLWDFLyQ�\�OD�UHFRQVWUXFFLyQ��x &RQIRUPDU�\�FRRUGLQDU�ORV�GLIHUHQWHV�&RPLWpV�GH�7UDEDMR�GH�OD�FRPXQLGDG��x 3URPRYHU�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ODV�SHUVRQDV�GDPQLILFDGDV�HQ�WDUHDV�GH�DVHR��SUHSDUDFLyQ�GH�DOLPHQWRV�\�RWUDV�DFWLYLGDGHV�FRWLGLDQDV��$Vt�FRPR�HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SURIHVLyQ�GH�FDGD�XQR�GH�ORV�DORMDGRV��x *HVWLRQDU�FRQ�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�HFRQyPLFRV�TXH�VHDQ�QHFHVDULRV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�\�GHVDUUROOR�GH�ODV�DFWLYLGDGHV��x 'HVDUUROODU�ODV�QRUPDV�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�DORMDPLHQWR��x (ODERUDU�\�H[SHGLU�HO�FDUQHW�GH�LGHQWLILFDFLyQ�\�FRRUGLQDU�OD�HODERUDFLyQ�GH�OD�ILFKD�IDPLOLDU��
5(*/$0(17$&,21�<�&219,9(1&,$x $VLJQDU�R�UHXELFDU�ODV�iUHDV�ItVLFDV�GH�DFXHUGR�FRQ�OD�FDSDFLGDG�GHO�DORMDPLHQWR�x (VWDEOHFHU�ORV�WXUQRV�SDUD�OD�XWLOL]DFLyQ�GH�ODV�iUHDV�GH�XVR�FROHFWLYR��x ,QIRUPDU�D�ODV�SHUVRQDV�DORMDGDV��OD�GLVWULEXFLyQ�\�XVR�GH�ODV�LQVWDODFLRQHV��DVt�FRPR�HO�UHJODPHQWR�HVWDEOHFLGR��x &RQWURODU�HO�XVR�GH�ODV�iUHDV�LQGLYLGXDOHV�\�FROHFWLYDV�\�FRRUGLQDU�HO�PDQWHQLPLHQWR�DGHFXDGR�GH�ODV�LQVWDODFLRQHV�\�HO�FXPSOLPLHQWR�GHO�UHJODPHQWR��
$%$67(&,0,(1726x 5HFLELU�LQYHQWDULDGRV�WRGRV�ORV�VXPLQLVWURV�TXH�OOHJXHQ��x 'HWHUPLQDU�ORV�PHFDQLVPRV�GH�GLVWULEXFLyQ�GH�VXPLQLVWURV��SRU�HMHPSOR��KDFHU�ILUPDU�GHO�EHQHILFLDULR�FDGD�RUGHQ�GH�HQWUHJD�FRQ�VX�UHVSHFWLYR�Q~PHUR�GH�FpGXOD��(Q�FDVR�GH�QR�VDEHU�ILUPDU��HVWDPSDU�OD�KXHOOD�GLJLWDO��x 0DQWHQHU�LQYHQWDULR�DFWXDOL]DGR�GH�H[LVWHQFLDV��x 3ODQHDU�OD�URWDFLyQ�GH�ORV�DEDVWHFLPLHQWRV��GH�PRGR�TXH�ORV�HOHPHQWRV�\�ORV�YtYHUHV�SHUHFHGHURV�VH�GLVWULEX\DQ�OR�PiV�SURQWR�SRVLEOH��FRQWURODQGR�OD�YLJHQFLD��HVWDGR�\�XWLOLGDG�GH�ORV�PLVPRV��x 3UHSDUDU�\�URWXODU�FRQ�DQWHULRULGDG�SDTXHWHV�FRQ��DOLPHQWRV��URSD��XWHQVLOLRV�GH�FRFLQD��GH�DVHR�\�RWURV��SDUD�VX�SRVWHULRU�GLVWULEXFLyQ��x 6t�HV�QHFHVDULR��FRRUGLQDU�FRQ�ODV�(PSUHVDV�3~EOLFDV�X�RWUDV�HQWLGDGHV��OD�GLVWULEXFLyQ�GH�DJXD�SRWDEOH�D�OD�SREODFLyQ�DORMDGD��
$&7,9,'$'(6�(1�6$/8'(Q�JHQHUDO�OH�FRPSHWH�D�HVWD�iUHD�SODQHDU��FRRUGLQDU�\�HMHFXWDU�ODV�DFFLRQHV�HQ�VDOXG��WHQGLHQWHV�D�FRQWURODU�OD�PRUEL�PRUWDOLGDG�GH�OD�SREODFLyQ�XELFDGD�HQ�ORV�DORMDPLHQWRV��GHVDUUROODQGR�SURJUDPDV�GH�DVLVWHQFLD��SUHYHQFLyQ�GH�OD�HQIHUPHGDG��SURPRFLyQ�\�HGXFDFLyQ�HQ�VDOXG��YLJLODQFLD�HQ�VDOXG�S~EOLFD�\�VDQHDPLHQWR�DPELHQWDO�3RGHPRV�GHILQLU�GRV�WLSRV�GH�GHVDUUROOR�GH HVWDV�DFWLYLGDGHV��� ODV�SUHVWDGDV�GLUHFWDPHQWH�SRU�SHUVRQDO�SURIHVLRQDO�� ODV�GHVDUUROODGDV�SRU�OD�FRPXQLGDG�FRQ�DVHVRUtD�WpFQLFD�GH�SURIHVLRQDOHV�(O�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�GHWHUPLQDUi�ORV�PHFDQLVPRV�PiV�DGHFXDGRV�SDUD�EULQGDU�DWHQFLyQ�\�DVHVRUtD�WpFQLFD�HQ�HVWD�iUHD�D�OD�FRPXQLGDG�DORMDGD�
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/D�YLJLODQFLD�HQ�VDOXG�S~EOLFD HV�WUDWDGD�PiV�SURIXQGDPHQWH�HQ�RWUD�SiJLQD�
$6,67(1&,$�352)(6,21$/x 3UHVWDU�DWHQFLyQ�PpGLFD�LQPHGLDWD�VHJ~Q�OD�PRUELOLGDG�H[LVWHQWH�HQ�OD�SREODFLyQ�XELFDGD�HQ�ORV�DORMDPLHQWRV�WHPSRUDOHV��x &RRUGLQDU�FRQ�RWUDV�HQWLGDGHV�SURJUDPDV�GH�YLJLODQFLD�HQ�VDOXG�SXEOLFD�\�UHKDELOLWDFLyQ��x 'HWHUPLQDU�\�FRQWURODU�FRQ�OD�'LYLVLyQ�GH�6DQHDPLHQWR�$PELHQWDO�GH�OD�6HFUHWDUtD�GH�6DOXG��ORV�ULHVJRV�PHGLR�DPELHQWDOHV��x 'HILQLU�ODV�QHFHVLGDGHV�GH�HGXFDFLyQ�HQ�VDOXG��SURJUDPDU�ODV�DFWLYLGDGHV�DFRUGH�FRQ�ORV�SUREOHPDV�HQFRQWUDGRV�\�UHDOL]DU�FDPSDxDV�HGXFDWLYDV�\�SUHYHQWLYDV�SDUD�HO�PHMRUDPLHQWR�GH�OD�VDOXG��x $WHQGHU�OD�FRQVXOWD�GH�DFXHUGR�D�OD�GHPDQGD�\�OOHYDU�XQ�UHJLVWUR�GH�HOOD��x (ODERUDU�XQ�FRQVROLGDGR�JHQHUDO�GHO�UHJLVWUR�\�UHDOL]DU�DQiOLVLV�GH�pVWH��FRQ�HO�ILQ�GH�LGHQWLILFDU�IDFWRUHV�GH�ULHVJR��GHWHFWDU�HSLGHPLDV�\�FRQRFHU�JUXSRV�GH�DOWR�ULHVJR��x 5HPLWLU�ORV�SDFLHQWHV�TXH�UHTXLHUDQ�HVWXGLRV�HVSHFLDOHV�R�WUDWDPLHQWRV�KRVSLWDODULRV�D�OD�8QLGDG�GH�6DOXG�FRUUHVSRQGLHQWH��x &RRUGLQDU�DFFLRQHV�SDUD�EULQGDU�DSR\R�SVLFROyJLFR�TXH�IDFLOLWHQ�OD�DGDSWDFLyQ�GH�ORV�VREUHYLYLHQWHV�D�ORV�HIHFWRV�GHO�GHVDVWUH��
'(6$552//$'$6�325�/$�&2081,'$'�&21�$6( 625,$�7(&1,&$x 'HWHFWDU�OD�DSDULFLyQ�GH�HQIHUPHGDGHV�WUDQVPLVLEOHV�GH�DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�HODERUDGDV�\�DQDOL]DGDV�SRU�ORV�LQWHJUDQWHV�GH�OD�GLYXOJDFLyQ�HSLGHPLROyJLFD��HQ�FXDQWR�D�ODV�HQIHUPHGDGHV�TXH�VH�SURSDJDQ�SRU�YtD�DpUHD��FRQWDFWR�SHUVRQDO�GLUHFWR��WUDQVPLVLyQ�RUR�IHFDO�H�LQWR[LFDFLRQHV�DOLPHQWDULDV��x &RQWURODU�OD�FDOLGDG�GHO�DJXD�SDUD�FRQVXPR�KXPDQR�WHQLHQGR�HQ�FXHQWD�OD�IXHQWH��HO�PDQHMR�\�VROLFLWDU�ORV�HVWXGLRV�WpFQLFRV�QHFHVDULRV��x &RQWURODU�OD�UHFROHFFLyQ�\�HOLPLQDFLyQ�GH�EDVXUDV�FRQ�HO�ILQ�GH�HYLWDU�OD�SUROLIHUDFLyQ�GH�URHGRUHV�H�LQVHFWRV��9LJLODU�VLVWHPDV�GH�HOLPLQDFLyQ�GH�H[FUHWDV��FRQ�HO�ILQ�GH�HYLWDU�OD�WUDQVPLVLyQ�GH�HQIHUPHGDGHV�SRU�FRQWDPLQDFLyQ�IHFDO��x &RQWURODU�OD�SUROLIHUDFLyQ�GH�YHFWRUHV�\�URHGRUHV�SRU�PHGLR�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV��x &RQWURO�GH�DOLPHQWRV��x (OLPLQDFLyQ�GH�DJXDV�HVWDQFDGDV��x )XPLJDFLyQ��SUHYLD�HYDOXDFLyQ�SRU�SDUWH�GHO�SURPRWRU�GH�VDQHDPLHQWR��x 'HVDUUROODU�DFFLRQHV�UHIHUHQWHV�D�OD�SUHYHQFLyQ�\�FRQWURO�GH�LQWR[LFDFLRQHV�DOLPHQWDULDV��9LJLODU�ODV�FRQGLFLRQHV�VDQLWDULDV�\�GH�VDOXG�HQ�ORV�DORMDPLHQWRV��
$&7,9,'$'(6�(1�1875,&,21x $GHFXDU�HQ�OR�SRVLEOH�GLHWDV�SDUD�JUXSRV�YXOQHUDEOHV��QLxRV��PXMHUHV�HPEDUD]DGDV��ODFWDQWHV��DQFLDQRV���x 6ROLFLWDU�DO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��ORV�HOHPHQWRV�QHFHVDULRV�SDUD�OD�DOLPHQWDFLyQ�GLDULD��x (ODERUDU�PHQ~V��FRQWDQGR�FRQ�ORV�UHFXUVRV�GH�OD�UHJLyQ�\�FRQ�ODV�H[LVWHQFLDV��GH�VHU�SRVLEOH�SRU�XQ�QXWULFLRQLVWD�R�SHUVRQDV�H[SHUWDV�HQ�OD�PDWHULD���x 9HULILFDU�ORV�KiELWRV�DOLPHQWDULRV�GH�OD�SREODFLyQ�FRQ�HO�ILQ�GH�UHVSHWDU�VXV�FRVWXPEUHV�\�SDWURQHV�FXOWXUDOHV��x 'HWHUPLQDU�ORV�PHFDQLVPRV�PiV�DGHFXDGRV�SDUD�OD�GLVWULEXFLyQ�GH�ORV�DOLPHQWRV��x (Q�FDVR�GH�TXH�ORV�RUJDQLVPRV�GH�VRFRUUR�YLHUDQ�OD�QHFHVLGDG�GH�EULQGDU�OD�DOLPHQWDFLyQ�D�ORV�GDPQLILFDGRV� LQPHGLDWDPHQWH�GHVSXpV�GHO�LPSDFWR�GHO�GHVDVWUH��HVWD�DFWLYLGDG�QR�GHEH�SURORQJDUVH��HQ�OR�SRVLEOH��PiV�GH����KRUDV��x ([LVWHQ�GRV�PRGDOLGDGHV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV�HQ�HO�DORMDPLHQWR��6H�GHEHQ�DQDOL]DU�ORV�P~OWLSOHV�IDFWRUHV�TXH�GHWHUPLQDQ�ODV�FDUDFWHUtVWLFDV�GH�OD�FRPXQLGDG�DORMDGD�SDUD�VHOHFFLRQDU�OD�PRGDOLGDG�PiV�DGHFXDGD��x &DGD�IDPLOLD�FRFLQD�LQGHSHQGLHQWHPHQWH��x $FRQGLFLRQDPLHQWR�GH�FRFLQDV�FRPXQLWDULDV��x &RQWURODU�HO�EXHQ�IXQFLRQDPLHQWR�GH�ODV�FRFLQDV�\�HO�PDQWHQLPLHQWR�GH�ORV�HOHPHQWRVQHFHVDULRV�SDUD�OD�HODERUDFLyQ�GH�ORV�DOLPHQWRV��
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$&7,9,'$'(6�'(�%,(1(67$5�62&,$/x (O�iUHD�GH�ELHQHVWDU�VRFLDO�HV�OD�HQFDUJDGD�GH�RUJDQL]DU�SURJUDPDV�TXH�SHUPLWDQ�OD�UHKDELOLWDFLyQ�SVLFR�VRFLDO�\�ItVLFD�GH�ODV�SHUVRQDV�GDPQLILFDGDV��UHDOL]DQGR�DFWLYLGDGHV�FRPR��x 5HDOL]DU�ORV�FHQVRV�GH�SHUVRQDV�GDPQLILFDGDV�DO�LQJUHVDU�DO�DORMDPLHQWR�SDUD�VX�SRVWHULRU�YHULILFDFLyQ��FRPR�WDPELpQ�FHQVR�GH�OD�SREODFLyQ�DIHFWDGD�TXH�YLYH�DOHGDxD�DO�DORMDPLHQWR��SREODFLyQ�IORWDQWH���x 'HWHUPLQDU�OD�RFXSDFLyQ�R�SURIHVLyQ�GH�FDGD�SHUVRQD�DORMDGD FRQ�HO�ILQ�GH�EXVFDU�XQD�DFWLYLGDG�DSURSLDGD�\�UHODFLRQDGD�FRQ�HO�SURFHVR�GH�UHFXSHUDFLyQ��x (ODERUDU�ODV�WDUMHWDV�GH�LGHQWLILFDFLyQ�GHO�SHUVRQDO��x 0DQWHQHU�ORV�GDWRV�HVWDGtVWLFRV�DFWXDOL]DGRV�HQ�OD�FDUWHOHUD�GH�LQIRUPDFLyQ�GLDULD��x ,QIRUPDU VREUH�ODV�IDPLOLDV�TXH�LQJUHVHQ�R�VH�UHWLUHQ�GHO�DORMDPLHQWR��x &RRUGLQDU�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�RWUDV�HQWLGDGHV�HQ�FXDQWR�D�FHQVRV�\�RWURV�GDWRV�HVWDGtVWLFRV��x (VWDU�HQ�FRRUGLQDFLyQ�FRQ�HO�FHQWUR�GH�E~VTXHGDV�SDUD�DWHQGHU�VROLFLWXGHV��x (GXFDU�PXOWLOSOLFDGRUHV�FRQ�HO�ILQ�GH��x 3URPRYHU�OtGHUHV�HQ�OD�FRPXQLGDG�DORMDGD��x 0HMRUDU�OD�FRQYLYHQFLD�FRPXQLWDULD��x 5HDOL]DU�SURJUDPDV�GH�UHFUHDFLyQ�\�HGXFDFLyQ��x 3URPRYHU�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�DORMDGRV�HQ�OD�VROXFLyQ�GH�VXV�SUREOHPDV��x 3UHVWDU�DVLVWHQFLD�D�ODV�SHUVRQDV�GDPQLILFDGDV�SRU�PHGLR�GH�WHUDSLDV�GH�JUXSR�\�WHUDSLD�RFXSDFLRQDO��x 'LVHxDU�SURJUDPDV�GH�UHKDELOLWDFLyQ�HFRQyPLFD�LQGLYLGXDOHV��PLFURHPSUHVDV��IDPLHPSUHVDV��\�R�FROHFWLYRV��JUXSRV�VROLGDULRV���
$&7,9,'$'(6�*(1(5$/(6�<�'(�6(*85,'$'x 7RPDU�PHGLGDV�GH�SUHYHQFLyQ�HQ�FXDQWR�D�PDQHMR�GH�FRFLQDV�\�PDWHULDO�LQIODPDEOH��RUJDQL]DQGR�EULJDGDV�FRQWUD�LQFHQGLRV��x (ODERUDU�H�LPSOHPHQWDU�HO�SODQ�GH�HYDFXDFLyQ�GHO�DORMDPLHQWR��x &RQIRUPDU�FRQ�LQWHJUDQWHV�GH�OD�FRPXQLGDG�OD�FRPLVLyQ�TXH�YHODUi�SRU�HO�EXHQ�FRPSRUWDPLHQWR�GH�WRGRV�ORV�RFXSDQWHV�GHO�DORMDPLHQWR��x 6ROLFLWDU�D\XGD�R�YLJLODQFLD�GH�ODV�DXWRULGDGHV�HQ�FDVR�QHFHVDULR��x &RRUGLQDU�ORV�YHKtFXORV�DVLJQDGRV�SDUD�OD�RSHUDFLyQ��x (VWDEOHFHU�HO�VLVWHPD�GH�FRPXQLFDFLRQHV�WDQWR�D�QLYHO�LQWHUQR�FRPR�H[WHUQR��x 5HDOL]DU�ODERUHV�GH�PHQVDMHUtD��x 9HODU�SRU�HO�PDQWHQLPLHQWR�\�EXHQ�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV��SODQWDV�HOpFWULFDV��GH�WUDWDPLHQWR�GH�DJXD��HWF����

$6,67(1&,$�$�$)(&7$'26
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x $FWLYLGDGHV�GH�RUJDQL]DFLyQx $FWLYLGDGHV�HQ�VDOXGx $FWLYLGDGHV�HQ�QXWULFLyQx $FWLYLGDGHV�GH�ELHQHVWDU�VRFLDO
&RPR�\D�VH�PHQFLRQy��HQ�HO�DORMDPLHQWR�WHPSRUDO�VH�HQFXHQWUDQ�XELFDGRV�ORV�GDPQLILFDGRV�TXLHQHV�SHUGLHURQ�OD�HVWUXFWXUD�GH�VRSRUWH�GH�VXV�QHFHVLGDGHV�EiVLFDV��YLYLHQGD��PHGLR�GH�VXEVLVWHQFLD��HWF���5HFRUGHPRV�TXH�HQ�HVWH�GRFXPHQWR�UHIHULPRV�FRPR�DIHFWDGR�D�DTXHOOD�YtFWLPD�GHO�GHVDVWUH�TXH�UHTXLHUH�DSR\R�OLPLWDGR�SDUD�UHFXSHUDUVH�GH�ORV�GDxRV�SURGXFLGRV�SRU�HO�GHVDVWUH��SRU�XQ�PHQRU�JUDGR�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�SRU�HO�GHVDVWUH��FRQ�UHVSHFWR�D�ORV�GDPQLILFDGRV�XELFDGRV�HQ�DORMDPLHQWRV�WHPSRUDOHV�/RV�DIHFWDGRV�VH�HQFXHQWUDQ�XELFDGRV�FRPR�
SREODFLyQ�IORWDQWH
��OR�FXDO�GLILFXOWD�RSHUDWLYDPHQWH�OD�D\XGD�TXH�VH�OH�SXHGH�SUHVWDU�
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(Q�JHQHUDO�ODV�DFWLYLGDGHV�GH�D\XGD�D�UHDOL]DU�FRQ�OD�SREODFLyQ�DIHFWDGD��FRUUHVSRQGHQ�D�ODV�UHDOL]DGDV�FRQ�OD�SREODFLyQ�GH�ORV�DORMDPLHQWRV�WHPSRUDOHV��WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�TXH�GLIHUHQFLDQ�D�ODV�GRV�$&7,9,'$'(6�'(�25*$1,=$&,21'DGD�OD�GLVSHUVLyQ�GH�OD�SREODFLyQ�GH�DIHFWDGRV��HO�SULPHU�SDVR�HV�GHILQLU�ORV�PHFDQLVPRV�\�HVSDFLRV�SDUD�OD�LQWHUDFFLyQ�GH�OD�FRPXQLGDG�DIHFWDGD�FRQ�ODV�RUJDQL]DFLRQHV�TXH�SUHVWDQ�DVLVWHQFLD�\�HO�&RPLWp��ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH�3RGHPRV�HQPDUFDU�HVWD�LQWHUDFFLyQ�HQ�ODV�VLJXLHQWHV�iUHDV�x 2UJDQL]DFLyQ�GH�OD�FRPXQLGDG��x 2UJDQL]DFLyQ�GH�ODV�HQWLGDGHV�TXH�SUHVWDQ�D\XGD��x &RPXQLFDFLyQ�HQWUH�ODV�SDUWHV��/R�DQWHULRU�SDUD�ORJUDU�OD�IRUPXODFLyQ�GH�REMHWLYRV�\�UHDOL]DU�VX�HMHFXFLyQ�3DUD�IDFLOLWDU�HO�SURFHVR�GH�RUJDQL]DFLyQ�FRQ�OD�SREODFLyQ�DIHFWDGD�IORWDQWH��SRGHPRV�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�DFWLYLGDGHV�x &RQIRUPDU�\�FRRUGLQDU�ORV�GLIHUHQWHV�&RPLWpV�GH�7UDEDMR�GH�OD�FRPXQLGDG��x 5HDOL]DU��YHULILFDU�\�DFWXDOL]DU�ORV�FHQVRV�GH�SHUVRQDV�DIHFWDGDV��LQFOX\HQGR�VX�XELFDFLyQ��x ([SHGLU�HO�FDUQHW�GH�LGHQWLILFDFLyQ�\�FRRUGLQDU�OD�HODERUDFLyQ�GH�OD�ILFKD�IDPLOLDU��x 8ELFDU�XQ�FHQWUR�GH�GLVWULEXFLyQ�GH�VXPLQLVWURV��DFFHVLEOH�D�ORV�DIHFWDGRV�\�DGHFXDGDPHQWH�DGPLQLVWUDGR��'HWHUPLQDU�PHFDQLVPRV�GH�GLVWULEXFLyQ�HILFLHQWHV��HIHFWLYRV�\�RUGHQDGRV��$&7,9,'$'(6�(1�6$/8'6H�GHEH�DFRQGLFLRQDU�XQR�R�YDULRV�FHQWURV�GH�VDOXG�SDUD�EULQGDU�FREHUWXUD�D�WRGRV�ORV�DIHFWDGRV�GLVSHUVRV��GH�DFXHUGR�FRQ�ORV�UHFXUVRV�GLVSRQLEOHV�\�OD�LQIUDHVWUXFWXUD�HQ�VDOXG�GH�OD�UHJLyQ�R�ORFDOLGDG�$O�LJXDO�TXH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�FRQ�ORV�GDPQLILFDGRV�XELFDGRV�HQ�HO�DORMDPLHQWR�WHPSRUDO��ODV�DFWLYLGDGHV�FRQ�ORV�DIHFWDGRV�GHEHQ�FXEULU�ODV�iUHDV�GH�x $VLVWHQFLD��x 3UHYHQFLyQ�\�(GXFDFLyQ�HQ�6DOXG��x 9LJLODQFLD�(SLGHPLROyJLFD��x 6DQHDPLHQWR�$PELHQWDO��'H�LJXDO�IRUPD�TXH�HQ�ORV�DORMDPLHQWRV�WHPSRUDOHV��HVWDV�DFWLYLGDGHV�SXHGHQ�VHU�GHVDUUROODGDV�HQ�GRV�PRGDOLGDGHV��ODV�SUHVWDGDV�GLUHFWDPHQWH�SRU�SHUVRQDO�SURIHVLRQDO�\�ODV�GHVDUUROODGDV�SRU�OD�FRPXQLGDG�FRQ�DVHVRUtD�WpFQLFD�GH�SURIHVLRQDOHV�$&7,9,'$'(6�(1�1875,&,21/DV�DFWLYLGDGHV�HQ�HVWD�iUHD�FRQ�ORV�DIHFWDGRV�FRUUHVSRQGHQ�PiV�D�OD�YDORUDFLyQ�QXWULFLRQDO�\�HYDOXDFLyQ�GH�ODV�FRVWXPEUHV�\�UHFXUVRV�GLVSRQLEOHV�SDUD�VXJHULU�PHQ~V��RULHQWDU�OD�GLVWULEXFLyQ�GH�DOLPHQWRV�\�GHWHUPLQDU�ORV�PHFDQLVPRV�PiV�DGHFXDGRV�SDUD�KDFHUOR��FRQ�OD�SDUWLFLSDFLyQ�RUJDQL]DGD�GH�OD�FRPXQLGDG�\�HQ�FRRUGLQDFLyQ�FRQ�HO�iUHD�GH�VDOXG��$&7,9,'$'(6�'(�%,(1(67$5�62&,$//DV�DFWLYLGDGHV�HQ�HVWD�iUHD�FRQ�ORV�DIHFWDGRV�FRUUHVSRQGHQ�PiV�D�OD�GHWHFFLyQ�GH�QHFHVLGDGHV�\�SURJUDPDV�TXH�SHUPLWDQ�OD�UHKDELOLWDFLyQ�SVLFR�VRFLDO�\�ItVLFD�GH�HVWDV�SHUVRQDV��SDUD�HGXFDU�PXOWLSOLFDGRUHV�\�GLVHxDU�SUR\HFWRV�GH�UHKDELOLWDFLyQ�HFRQyPLFD�LQGLYLGXDOHV��PLFURHPSUHVDV��IDPLHPSUHVDV��\�R FROHFWLYRV��JUXSRV�VROLGDULRV���WRGR�HVWR�FRQ�OD�SDUWLFLSDFLyQ�RUJDQL]DGD�GH�OD�FRPXQLGDG�'HWHUPLQDU�OD�RFXSDFLyQ�R�SURIHVLyQ�GH�FDGD�SHUVRQD�DIHFWDGDFRQ�HO�ILQ�GH�EXVFDU�XQD�DFWLYLGDG�DSURSLDGD�\�UHODFLRQDGD�FRQ�HO�SURFHVR�GH�UHFXSHUDFLyQ

9,*,/$1&,$�(1�6$/8'�38%/,&$
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(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 2EMHWLYRV�GH�OD�YLJLODQFLDx &RQGLFLRQHV�GH�ULHVJR�SDUD�HO�DXPHQWR�GH�HQIHUPHGDGHV�WUDQVPLVLEOHV�SRVWHULRUHV�D�ORV�GHVDVWUHVx 3URJUDPDV�GH�YDFXQDFLyQ�SRVWHULRUHV�D�ORV�GHVDVWUHV
/D�YLJLODQFLD�HQ�VDOXG�S~EOLFD�HV�OD�SUiFWLFD�EDVDGD�HQ�OD�REVHUYDFLyQ�\�HO�DQiOLVLV�UXWLQDULR�WDQWR�GH�OD�RFXUUHQFLD�\�GLVWULEXFLyQ�GH�ODV�HQIHUPHGDGHV�FRPR�GH�ORV�IDFWRUHV�TXH�ODV�SURGXFHQ�SDUD�OD�WRPDHIHFWLYD�\�RSRUWXQD�GH�ODV�DFFLRQHV�QHFHVDULDV�HQ�OD�SUHYHQFLyQ�\�FRQWURO�(VWD�DFFLyQ�GHEH�VHU�OOHYDGD�D�FDER�SRU�ORV�VHUYLFLRV�GH�VDOXG�FRUUHVSRQGLHQWHV��FRQ�HO�DSR\R�GH�21*V�\�GH�OD�FRPXQLGDG��OD�FXDO�GHEH�VHU�HGXFDGD�SDUD�FXLGDU�GH�VX�SURSLD�VDOXG�3RU�OR�WDQWR�HV�IXQGDPHQWDO�TXH�x /D�YLJLODQFLD�VHD�XQ�FRPSRQHQWH�LPSUHVFLQGLEOH�GH�ORV�SURJUDPDV�GH�FRQWURO�GH�ODV�HQIHUPHGDGHV��DQWHV��GXUDQWH�R�GHVSXpV�GH�XQ�GHVDVWUH��x /DV�DFFLRQHV�R�DFWLYLGDGHV�VH�HMHFXWHQ�HQ�WRGRV�ORV�QLYHOHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�ORFDO��UHJLRQDO�\�QDFLRQDO��x (Q�FDGD�UHJLyQ�VH�PDQWHQJDQ�DFWXDOL]DGRV�ORV�GDWRV�GH�PRUELOLGDG�\�PRUWDOLGDG�GH�ODV�HQIHUPHGDGHV�REMHWR�GH�9LJLODQFLD�1DFLRQDO�H�,QWHUQDFLRQDO�\�GH�VHU�QHFHVDULR�RWUDV�TXH�VH�SUHVHQWHQ�HQ�OD�SREODFLyQ�\�WHQJDQ�DOWR�ULHVJR�HQ�VX�WUDQVPLVLyQ��x 6H�HVWDEOH]FD�XQD�FRRUGLQDFLyQ�DSURSLDGD�HQWUH�ORV�GLYHUVRV�QLYHOHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�DVt�FRPR�WDPELpQ�HQ�ODV�,QVWLWXFLRQHV�GHO�(VWDGR��ODV�RILFLDOHV�\�ODV�SULYDGDV��KDFLHQGR�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�GLVSRQLEOHV��/DV�DFWLYLGDGHV�EiVLFDV�GH�OD�YLJLODQFLD�VRQ�x /D�UHFROHFFLyQ�VLVWHPiWLFD�GH�ORV�GDWRV��x 6X�FRQVROLGDFLyQ�\�SUHVHQWDFLyQ�SRU�VHPDQD�\�SHUtRGR�HSLGHPLROyJLFR��x (O�DQiOLVLV�H�LQWHUSUHWDFLyQ�D�ILQ�GH�GHWHFWDU�HYHQWXDOHV�LQFUHPHQWRV�R�GHVFHQVRV�HQ�OD�WHQGHQFLD�GH�ODV�HQIHUPHGDGHV��x 7RPDU�DFFLRQHV�\�GLYXOJDU�OD�LQIRUPDFLyQ�UHVXOWDQWH�GHO�DQiOLVLV��LQWHUSUHWDFLyQ�\�PHGLGDV�DGRSWDGDV��3DUD�OD�REWHQFLyQ�GH�ORV�GDWRV��ORV�PHFDQLVPRV�TXH�VH�XWLOL]DQ�VRQ�EiVLFDPHQWH��QRWLILFDFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG��ORV�UHJLVWURV�UHJXODUHV�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG�FRPR�VRQ�ORV�GH�PRUWDOLGDG��QDWDOLGDG��YDFXQDFLyQ��HWF�&XDQGR�ORV�GDWRV�GLVSRQLEOHV�X�REWHQLGRV�SRU�RWURV�PHFDQLVPRV�VRQ�SRFR�FRQILDEOHV��LQFRPSOHWRV�R�KD\�DXVHQFLD�GH�UHJLVWURV�HQ�HO�OXJDU�GH�ORV�KHFKRV�HV ~WLO�OD�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�\�OD�DSOLFDFLyQ�GH�HQFXHVWDV�(Q�&RORPELD�HO�0LQLVWHULR�GH�6DOXG�FRQ�HO�REMHWR�GH�SURGXFLU�LQIRUPDFLyQ�QRUPDOL]DGD�VREUH�ODV�HQIHUPHGDGHV�VRPHWLGDV�D�YLJLODQFLD��GLVSRQH�GHO�IRUPXODULR�5����R�6,6����HO�FXDO�GHEH�VHU�GLOLJHQFLDGR�HQ�WRGRV�ORV�RUJDQLVPRV�DGVFULWRV�R�YLQFXODGRV�DO�6LVWHPD�GH�,QIRUPDFLyQ�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��HVWH�UHFXUVR�HV�LPSRUWDQWH�FRQRFHUOR�SDUD�VHU�XWLOL]DGR�HQ�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�GXUDQWH�\�GHVSXpV�GH�XQ�GHVDVWUH�\�DVt�WRPDU�ODV�GHFLVLRQHV�QHFHVDULDV�HQ�VDOXG�2%-(7,926�'(�/$�9,*,/$1&,$�'(638(6�'(�81�'(6$675(/RV�REMHWLYRV�GH�OD�YLJLODQFLD�HQ�VDOXG�S~EOLFD�FRUUHVSRQGHQ�D�UHFRPHQGDU�SROtWLFDV�SDUD�GHILQLU�ORV�VLJXLHQWHV�SXQWRV�x 3UHVWDU�OD�DWHQFLyQ�PpGLFD�LQPHGLDWD VHJ~Q�OD�PRUELOLGDG�H[LVWHQWH�D�OD�SREODFLyQ�XELFDGD�HQ�ORV�DORMDPLHQWRV�WHPSRUDOHV��x &RQWLQXDU�FRQ�OD�9LJLODQFLD�(SLGHPLROyJLFD�KDELWXDO�SDUD�LPSOHPHQWDU�PHGLGDV�GH�SUHYHQFLyQ�\�FRQWURO�WDOHV�FRPR��SURWHFFLyQ�GH�VXVFHSWLELOLGDGHV��UHDOL]DU�LQYHVWLJDFLRQHV�GH�HSLGHPLDV�\�RULHQWDU�WUDWDPLHQWRV�\�DLVODPLHQWR�GH�FDVRV��x 'HWHUPLQDU�\�FRQWURODU�ORV�ULHVJRV�PHGLR�DPELHQWDOHV��x 'HILQLU�ODV�QHFHVLGDGHV�GH�HGXFDFLyQ�\�SURJUDPDU�ODV�DFWLYLGDGHV�DFRUGH�FRQ�ORV�SODQHV�JHQHUDGRV��GH�DFXHUGR�D�SODQHV�SUHYLDPHQWH�HVWDEOHFLGRV�HQWUH�ODV�HQWLGDGHV�RILFLDOHV�\�SULYDGDV��&21',&,21(6�'(�5,(6*2�3$5$�(/�$80(172�'(�(1)(50('$'(6�75$160,6,%/(6�
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3267(5,25(6�$�/26�'(6$675(6(O�SRWHQFLDO�GH�HSLGHPLDV�HQ�OD�]RQD�DIHFWDGD�SRU�XQ�GHVDVWUH�SXHGH�RFXUULU�SRU�YDULDV�FDXVDV��x &DPELRV�HFROyJLFRV�UHVXOWDQWHV�GH�XQ�GHVDVWUH��x 'HVSOD]DPLHQWR�GH�ODV�SREODFLRQHV��x &DPELRV�GH�OD�GHQVLGDG�HQ�ODV�SREODFLRQHV��x ,QWHUUXSFLyQ�GH�ORV�VHUYLFLRV�EiVLFRV�GH�VDOXG��x 'HVWUXFFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��x $VSHFWRV�LQGLYLGXDOHV��
&$0%,26�(&2/2*,&26�5(68/7$17(6�'(�81�'(6$675(/DV�VHTXtDV��LQXQGDFLRQHV��KXUDFDQHV��HWF��SURYRFDQ�FDPELRV�HQ�HO�PHGLR�DPELHQWH�\�GDxRV�HQ�OD�LQIUDHVWUXFWXUD�ItVLFD��DFXHGXFWR��DOFDQWDULOODGR��HWF���TXH�IDFLOLWDQ�HQWUH�RWURV�HO�DXPHQWR�HQ�OD�SREODFLyQ�GH�YHFWRUHV��OD�FRQWDPLQDFLyQ�GHO�DJXD�SRWDEOH�\�GH�ORV�DOLPHQWRV��LQFUHPHQWDQGR�OD�HQIHUPHGDG�HQ�HO�KRPEUH�\�HQ�ORV�DQLPDOHV��RFDVLRQDQGR�HSLGHPLDV�FXDQGR�ODV�PHGLGDV�GH�FRQWURO�QR�VH�WRPDQ�HQ�IRUPD�LQPHGLDWD�R�VH�GHVFXLGDQ�ODV�DFFLRQHV�QRUPDOHV�HQ�ORV�SURJUDPDV�GH�SUHYHQFLyQ�
'(63/$=$0,(172�'(�/$6�32%/$&,21(6/D�PLJUDFLyQ�GH�SREODFLRQHV�UXUDOHV�KDFLD�]RQDV�XUEDQDV��GH�]RQDV�XUEDQDV�D�]RQDV�UXUDOHV�\�OD�LQPLJUDFLyQ�GH�SHUVRQDV�VXVFHSWLEOHV�D�]RQDV�SHUMXGLFDGDV��R�GH�HQIHUPRV�D�]RQDV�VXVFHSWLEOHV��IDFLOLWD�HO�LQFUHPHQWR�GH�OD�PRUELOLGDG�SRUTXH�ORV�SDWURQHV�GH�HQIHUPHGDG�\�GH�PXHUWH�VRQ�GLVWLQWRV�HQ�FDGD�UHJLyQ�/D�VXVFHSWLELOLGDG�GH�OD�SREODFLyQ�FDPELD�SRU�ODV�FRQGLFLRQHV�HFROyJLFDV�GHO�OXJDU��OD�RUJDQL]DFLyQ�\�SROtWLFDV�GH�ORV�VHUYLFLRV�GH�VDOXG��OD�LQIUDHVWUXFWXUD�VDQLWDULD��OD�HGXFDFLyQ�H�KLJLHQH�GH�OD�SREODFLyQ��ODV�SUiFWLFDV�VRFLDOHV��HQWUH�RWUDV�/RV�JUXSRV�GH�E~VTXHGD�\�UHVFDWH�FRQRFHQ�GHVGH�KDFH�WLHPSR�HO�ULHVJR�DO�FXDO�VH�H[SRQHQ�VXV�PLHPEURV��SRU�OR�WDQWR�HV�LPSRUWDQWH�TXH�DQWHV�GH�FDGD�GHVSOD]DPLHQWR�D�]RQDV�GH�GHVDVWUH�VH�FRQVXOWp�FRQ�ODV�DXWRULGDGHV�GH�VDOXG�ODV�PHGLGDV�SUHYHQWLYDV�D�VHJXLU�FRQ�HO�SHUVRQDO��HV�LJXDOPHQWH�LPSRUWDQWH�KDFHU�LQPXQL]DFLRQHV�SUHYLDV��XQ�UHFRQRFLPLHQWR�PpGLFR�\�DGHPiV�YLJLODU�FXLGDGRVDPHQWH�ORV�YHKtFXORV�\�VXPLQLVWURV�SDUD�HYLWDU�LQWURGXFLU�QXHYRV�JpUPHQHV�R�YHFWRUHV�HQ�ODV�]RQDV�VLQLHVWUDGDV��HVWR�SXHGH�LOXVWUDUVH�FRQ�WUHV�HMHPSORV��ORV�HQODWDGRV�\�HO�ERWXOLVPR��HO�DHGHV�DHJ\WL HQ�YHKtFXORV�GH�WUDQVSRUWH�DpUHR�\��SRU�XOWLPR��OD�VDQJUH�\�OD�KHSDWLWLV�
&$0%,26�'(�/$�'(16,'$'�(1�/$6�32%/$&,21(6/D�FRQFHQWUDFLyQ�PDVLYD�GH�SHUVRQDV�HQ�FRPXQLGDGHV�FHUUDGDV�FRPR�FDPSDPHQWRV��DORMDPLHQWRV�WHPSRUDOHV�R�UHIXJLRV�DXPHQWD�OD�SUREDELOLGDG�GH�HQIHUPDU�\�HV�GLUHFWDPHQWH�SURSRUFLRQDO�DO�WLHPSR�GH�SHUPDQHQFLD�&XDQGR�HV�LQHYLWDEOH�HVWDEOHFHU�XQ�FDPSDPHQWR�SRU�ODUJRV�SHUtRGRV��VH�SXHGH�UHGXFLU�HO�ULHVJR�GH�OD�VLJXLHQWH�PDQHUD�x 2UJDQL]DU�OD�DVLVWHQFLD�PpGLFD�\�HVWDEOHFHU�OD�PRUELOLGDG�H[LVWHQWH��FRQ�XQD�HQFXHVWD�GH�SUHYDOHQFLD�GH�HQIHUPHGDGHV�SDUD�FRQWURODU�ODV�SHUVRQDV�FRQ�HQIHUPHGDGHV�FUyQLFDV��x 'HWHUPLQDU�OD�SREODFLyQ�GH�VXVFHSWLEOHV�WHQLHQGR�HQ�FXHQWD�ORV�HVTXHPDV�GH�YDFXQDFLyQ�HQ�OD�SREODFLyQ�PHQRU�GH����DxRV�\�SURWHJHU�D�OD�SREODFLyQ�LQPXQL]DGD�FRPSOHWDQGR�HO�HVTXHPD�GH�YDFXQDFLyQ��x &RQWLQXDU�FRQ�OD�YLJLODQFLD�HQ�VDOXG�SXEOLFD�KDELWXDO�\�DQDOL]DU�ORV�UHVXOWDGRV�D�ILQ�GH�FRQWURODU�SRVLEOHV�HSLGHPLDV��x (VWDEOHFHU�HO�FRQWURO�GH�EDVXUDV��LQVHFWRV�\�URHGRUHV�HQ�HO�FDPSDPHQWR�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG��x 2UJDQL]DU�OD�FDSDFLWDFLyQ�SDUD�WRGD�OD�FRPXQLGDG�HQ�DVSHFWRV�GH�KLJLHQH�\�VDOXG��x &RQWURODU�HO�DJXD�SDUD�FRQVXPR�KXPDQR��x (YDOXDU�ORV�SURJUDPDV�SDUD�FRQWURO�\�YLJLODQFLD�GH�ORV�DOLPHQWRV�HQ�VX�DOPDFHQDPLHQWR�\�SUHSDUDFLyQ��x 9LJLODU�ORV�VLVWHPDV�GH�HOLPLQDFLyQ�GH�H[FUHWDV�SDUD�HYLWDU�OD�WUDQVPLVLyQ�GH�HQIHUPHGDGHV�SURGXFLGDV�SRU�FRQWDPLQDFLyQ�IHFDO��
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,17(5583&,21�'(�/26�6(59,&,26�%$6,&26�'(�6$/8'(Q�OD�IDVH�GH�LPSDFWR�\�GH�UHFXSHUDFLyQ�GH�XQ�GHVDVWUH�SXHGH�REVHUYDUVH�GRV�IHQyPHQRV�&XDQGR�ORV�VHUYLFLRV�EiVLFRV�GH�VDOXG�VH�YHQ�SHUMXGLFDGRV�SRU�HO�GHVDVWUH�HQ�HVWH�FDVR�OD�LQIUDHVWUXFWXUD�ItVLFD�UHVXOWD�GDxDGD�\�VH�SURGXFH�OD�LQWHUUXSFLyQ�GH�ORV�SURJUDPDV�QRUPDOHV�GH�YDFXQDFLyQ�\�GH�ORV�SURJUDPDV�HVSHFLDOHV�GH�FRQWURO�FRPR�VRQ�ORV�GH�PDODULD��ILHEUH�DPDULOOD��GHQJXH�KHPRUUiJLFR��HQFHIDOLWLV�HTXLQD��DWHQFLyQ�PDWHUQR�LQIDQWLO��HWF���VLHPSUH�HQ�HVWRV�FDVRV�OD�SUREDELOLGDG�GH�ULHVJR�GH�WUDQVPLVLyQ�VH�LQFUHPHQWD�6L�HQ�HO�OXJDU�QR�H[LVWHQ�VHUYLFLRV�PpGLFRV�\�VH�LQVWDODQ�SURYLVLRQDOPHQWH�FHQWURV�GH�DWHQFLyQ�VH�REVHUYDUi�XQ�DXPHQWR�HQ�OD�PRUELOLGDG��SRU�ORV�SDFLHQWHV�TXH�DQWHV�QR�WHQLDQ�DFFHVR�D�OD�FRQVXOWD��HVWD�VLWXDFLyQ�QR�SXHGH�FRQVLGHUDUVH�HSLGpPLFD��HV�GH�VXPD�LPSRUWDQFLD�FRPSUREDU�VX�H[LVWHQFLD�PHGLDQWH�XQ�HVWXGLR�UHWURVSHFWLYR�GH�FDVRV�GH�GLFKD�HQIHUPHGDG�HQ�OD�UHJLyQ��VL�HV�GLItFLO�KDFHUOR�VH�REVHUYD�DXPHQWR�HQ�ODV�WDVDV�GH�LQFLGHQFLD�SRU�SHUtRGRV�VHPDQDOHV��GLDULRV��HWF���VH�UHTXHULUi�OD�DGRSFLyQ�GH�PHGLGDV�GH�GHVDVWUH�\�SXHGH�SHQVDUVH�HQ�OD�H[LVWHQFLD�GH�XQD�HSLGHPLD�
'(6758&&,21�'(�6(59,&,26�38%/,&26&RPR�FRQVHFXHQFLD�GH�ORV�GHVDVWUHV�SXHGHQ�TXHGDU�LQWHUUXPSLGRV�ORV�VHUYLFLRV�GH�HOHFWULFLGDG��DJXD�SDUD�FRQVXPR��DOFDQWDULOODGR��HWF�'HSHQGLHQGR�GHO�JUDGR�GH�GHVDUUROOR�GH�OD�FRPXQLGDG��HVWR�SXHGH�VHU�GHFLVLYR�R�GHWHUPLQDQWH�SDUD�OD�DSDULFLyQ�GH�HQIHUPHGDGHV�WUDQVPLVLEOHV�
$63(&726�,1',9,'8$/(67DPELpQ�SXHGHQ�DXPHQWDU�HO�ULHVJR�D�DGTXLULU�HQIHUPHGDGHV�WUDQVPLVLEOHV�IDFWRUHV�GH�FDUDFWHU�LQGLYLGXDO�GH�ORV�PLHPEURV�GH�OD�FRPXQLDGDG�SHUMXGLFDGD�SRU�HO GHVDVWUH�WDOHV�FRPR��x &RPSRUWDPLHQWRV�GH�KLJLHQH�SHUVRQDO��x 'LVPLQXFLRQ�HQ�OD�UHVLVWHQFLD�LQPXQRORJLFD�SRU�VWUHVV��GHVQXWULFLRQ��HQIHUPHGDGHV�GH�EDVH�SUHYLDV��HWF��352*5$0$6�'(�9$&81$&,21�3267(5,25(6�$�/26�'(6$675(6'XUDQWH�\�GHVSXpV�GH�XQ�GHVDVWUH�ORV SURJUDPDV�UHJXODUHV�GH�YDFXQDFLyQ�GHEHQ�PDQWHQHUVH��HV�QHFHVDULR�GLIHUHQFLDU�HVWR�GH�ODV��FDPSDxDV�GH�LQPXQL]DFLyQ�HQ�PDVD���ODV�FXDOHV�KDQ�VLGR�DQDOL]DGDV�SRU�H[SHUWRV�GH�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�HQFRQWUDQGR�TXH�SDUD�HPSOHDUODV�GHEH�FRQVLGHUDUVH�OR�VLJXLHQWH�&212&(5�/$�686&(37,%,/,'$'�'(�/$�32%/$&,21�(O�QLYHO�GH�LQPXQLGDG�QDWXUDO�R�LQGXFLGD�SRU�YDFXQDFLyQ�DQWHULRU��HO�JUXSR�GH�HGDG�PiV�YXOQHUDEOH��ODV�FDUDFWHUtVWLFDV�GH�HVWDELOLGDG�R�PLJUDFLyQ�GH�OD�SREODFLyQ�TXH�VH�HVSHUD�DWHQGHU�\�VL�OD�HQIHUPHGDG�HV�FRQWURODEOH�SRU�YDFXQDFLyQ��$&&(6,%,/,'$'�(O�JUDGR�GH�GLVSHUVLyQ�GH�OD�SREODFLyQ�TXH�VH�HVSHUD�DWHQGHU��OD�DFHSWDFLyQ�SRSXODU�GH�OD�YDFXQDFLyQ��ORV�PHGLRV�GH�OOHJDU�D�OD�SREODFLyQ�\�OD�SRVLELOLGDG�GH�WUDQVSRUWH�',6321,%,/,'$'�'(�/$�9$&81$�/D�FDQWLGDG�GLVSRQLEOH�SDUD�XVR�LQPHGLDWR��HO�WLHPSR�DSUR[LPDGR�SDUD�OOHJDU�GHVGH�HO�GHSyVLWR�KDVWD�OD�]RQD�GH�GHVDVWUH��HO�WLHPSR�DSUR[LPDGR�SDUD�REWHQHU�OD�YDFXQD�HQ�RWURV�SDtVHV��ODV�UHSHUFXVLRQHV�GHO�UHWUDVR�HQ�OD�FRPSUD��Q~PHUR�GH�GRVLV�FRPSOHWDV�GH�YDFXQD�DGPLQLVWUDEOH�FRPSDUDGR�FRQ�ODV�H[LVWHQFLDV�5(68/7$'2�<�3523,('$'(6�'(�/$�9$&81$�
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&RQRFHU�OD�HILFDFLD�UHDO�SDUD�LQWHUUXPSLU�OD�WUDQVPLVLyQ�GH�HQIHUPHGDGHV��ODV�GRVLV�QHFHVDULDV�SDUD�OD�SURWHFFLyQ�HILFD]��OD�HVWDELOLGDG�R�ODELOLGDG�GH�OD�YDFXQD��LQWHUYDOR�HQWUH�ODV�GRVLV�5(&85626�',6321,%/(6�3HUVRQDO�GH�YDFXQDFLyQ�FDSDFLWDGR��UHIULJHUDGRU��FRQJHODGRU�\�UHFLSLHQWHV�DLVODGRV�SDUD�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GHO�ELROyJLFR��VXPLQLVWURV�HQ�MHULQJDV�\�DJXMDV�KLSRGpUPLFDV�HVWpULOHV�\�OD�FDSDFLGDG�GH�IDEULFDFLyQ�GH�KLHOR�35,25,'$'(6�<�27526�0(',26�([DPHQ�GH�OD�LPSRUWDQFLD�RWRUJDGD�D�OD�YDFXQDFLyQ��E~VTXHGD�GH�RWURV�PHGLRV�SDUD�SUHYHQLU�R�FRQWURODU�HQIHUPHGDGHV��FRQVLGHUDFLyQ�GH�ORV�JDVWRV�GH�RSHUDFLyQ�FRQ�RWUDV�SULRULGDGHV�'HVSXpV�GH�YDORUDU�FXLGDGRVDPHQWH�HVWRV�VHLV�SXQWRV��VH�SRGUi�GHWHUPLQDU�VL�XQD�FDPSDxD�GHEH�HPSUHQGHUVH�R�HV�PHMRU�HPSOHDU�ORV�UHFXUVR�HQ�RWUDV�SULRULGDGHV��
5(+$%,/,7$&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x $SOLFDFLyQ�GH�SODQHV�GH�FRQWLQJHQFLDx 3URPRFLyQ�GH�DFWLYLGDGHV�SURGXFWLYDV
(V�HO�SURFHVR�GH�UHVWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�PHGLDQWH�OD�UHFXSHUDFLyQ�D�FRUWR�SOD]R�GH�ORV�VHUYLFLRV�YLWDOHV�LQGLVSHQVDEOHV�SDUD�FXEULU�ODV�QHFHVLGDGHV�EiVLFDV�/D�UHKDELOLWDFLyQ�HV�XQD�HWDSD�LQWHUPHGLD�HQ�OD�FXDO�VH�FRQWLQ~D�FRQ�ODV�DFWLYLGDGHV�GH�DWHQFLyQ�LQLFLDO�GH�OD�SREODFLyQ��SHUR�HQ�HOOD�VH�UHVWDEOHFH�HO�IXQFLRQDPLHQWR�GH�ODV�OtQHDV�YLWDOHV��WDOHV�FRPR�OD�HQHUJtD��HO�DJXD��ODV�YtDV�\�ODV�WHOHFRPXQLFDFLRQHV�\�RWURV�VHUYLFLRV�EiVLFRV�FRPR�OD�VDOXG�\�HO�DEDVWHFLPLHQWR�GH�DOLPHQWRV��SUHYLD�D�OD�UHFRQVWUXFFLyQ�GHILQLWLYD�GH�ODV�YLYLHQGDV�\�D�WRGD�OD�LQIUDHVWUXFWXUD�GH�OD�FRPXQLGDG�7DPELpQ�HQ�HVWD�IDVH�SRGHPRV�LPSOHPHQWDU�OD�SURPRFLyQ�GH�DFWLYLGDGHV�SURGXFWLYDV�HQ�OD�FRPXQLGDG�SHUMXGLFDGD��GLVHxDGDV�DQWHULRUPHQWH��SUHYLR�D�ORV�SURJUDPDV�GH�UHFRQVWUXFFLyQ�\�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�OD�FRPXQLGDG�GHILQLWLYRV�$3/,&$&,21 '(�3/$1(6�'(�&217,1*(1&,$/D�PHWRGRORJtD�PiV�DGHFXDGD�SDUD�OD�UHKDELOLWDFLyQ��VH�GHVDUUROOD�PHGLDQWH�OD�HMHFXFLyQ�GH�SODQHV�GH�FRQWLQJHQFLD�SDUD�FDGD�XQR�GH�ORV�VHUYLFLRV�S~EOLFRV��HODERUDGRV�FRQ�DQWHULRULGDG�D�OD�RFXUUHQFLD�GHO�GHVDVWUH��GH�IRUPD�TXH�VH�WHQJDQ�SUHYLVWRV�ORV�UHFXUVRV�UHVSHFWLYRV�SDUD�UHSDUDU�ORV�GDxRV�TXH�VH�SUHVHQWHQ�SRU�HO�GHVDVWUH�\�TXH�VH�HVFDSDQ�D�OD�SUHYHQFLyQ�\�PLWLJDFLyQ�$5($6�'(�&2%(5785$�'(�/26�3/$1(6�x 5HVWDEOHFLPLHQWR�GH�ORV�VHUYLFLRV�GH�VDOXG��x 5HVWDEOHFLPLHQWR�GH�ORV�SURJUDPDV�HGXFDWLYRV���HGXFDFLyQ�IRUPDO�\�QR�IRUPDO���x 5HVWDEOHFLPLHQWR�GH�ORV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV��x (YDOXDFLyQ�DQWLFLSDGD�GH�GDxRV�SRWHQFLDOHV�VREUH�OD�OtQHDV�YLWDOHV \�VX�UHVWDEOHFLPLHQWR��
5(+$%,/,7$&,21�(1�(/�$5($�'(�/$�6$/8'/D�UHKDELOLWDFLyQ�HQ�HO�iUHD�GH�OD�VDOXG�HQ�VLWXDFLRQHV�GH�GHVDVWUH�SXHGH�DQDOL]DUVH�EDMR�WUHV�DVSHFWRV�x 5HLQLFLR�GH�OD�DFWLYLGDG�DVLVWHQFLDO��x 2ULHQWDFLyQ�LQWHJUDO�GH�OD�DWHQFLyQ�GHO�GDPQLILFDGR�\�DIHFWDGR��x (GXFDFLyQ�D�OD�FRPXQLGDG��/D�DGHFXDGD�SUHSDUDFLyQ GH�ODV�LQVWLWXFLRQHV�GH�VDOXG�HQ�ODV�IDVHV�SUHYLDV�DO�GHVDVWUH�PHGLDQWH�OD�HODERUDFLyQ�GH�3ODQHV�+RVSLWDODULRV�GH�(PHUJHQFLD GHEH�GDU�FRPR�UHVXOWDGR�
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/D�FRQWLQXLGDG�GH�ORV�VHUYLFLRV�EiVLFRV�DVLVWHQFLDOHV�HQ�ODV�IDVHV�GH�LPSDFWR�\�SRVWLPSDFWR�/D�DWHQFLyQ�D�OD�SREODFLyQ�HQ�iUHDV�VDQLWDULDV�LPSURYLVDGDV�SRU�WLHPSR�GHILQLGR�H�LQYROXFUDU�OD�SDUWLFLSDFLyQ�LQWHULQVWLWXFLRQDO�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GHO�iUHD��VL�OD�LQIUDHVWUXFWXUD�KRVSLWDODULD�VH�YH�SHUMXGLFDGD�SRU�GHVDVWUHV�GH�JUDQ�PDJQLWXG�/RV�SURJUDPDV�GH�VDOXG�SDUD�OD�DWHQFLyQ�GH�GHVDVWUHV�GHEHQ�LQFOXLU�DFFLRQHV�SDUD�OD�SREODFLyQ�XELFDGD�HQ�DORMDPLHQWRV�WHPSRUDOHV�HQ�ORV�FXDOHV�VH�GHVDUUROOHQ�SRU�WLHPSR�GHWHUPLQDGR�ORV�SURJUDPDV�EiVLFRV�GH�DWHQFLyQ�D�OD�SREODFLyQ�/D�DWHQFLyQ�GH�GDPQLILFDGRV�\�DIHFWDGRV�LPSOLFD�OD�SDUWLFLSDFLyQ�GH�XQ�HTXLSR�PXOWLGLVFLSOLQDULR�HQ�VDOXG�HQ�HO�FXDO�VH�YLQFXOHQ�SURIHVLRQDOHV�HQ�ODV�iUHDV�GH��SVLFRORJtD��RUWRSHGLD��PHGLFLQD�LQWHUQD��ILVLDWUtD��ILVLRWHUDSLD��WHUDSLD�RFXSDFLRQDO��QXWULFLyQ��VDOXG�DPELHQWDO��WUDEDMR�VRFLDO��HQWUH�RWURV��ORV�FXDOHV�WUDWDQ�GH�RULHQWDU�OD�UHKDELOLWDFLyQ�GHO�LQGLYLGXR�GHVGH�HO�SXQWR�GH�YLVWD�ItVLFR�PHQWDO��VRFLDO�\�RFXSDFLRQDO�
5(+$%,/,7$&,21�'(�/26�352*5$0$6�('8&$7,926�('8&$&,21�)250$/�<�12�)250$/�/D�HGXFDFLyQ�HV�XQ�SURFHVR�GLQiPLFR�\�HYROXWLYR�TXH�SURFXUD�REWHQHU�FDPELRV�HQ�HO�LQGLYLGXR�HQ�IRUPD�LQWHJUDO�HQ�ORV�DVSHFWRV�ItVLFRV��LQWHOHFWXDOHV�\�PRUDOHV�/$�('8&$&,21�)250$/�(V�OD�TXH�VH�UHDOL]D�HQ�FHQWURV�GRFHQWHV�UHJODPHQWDGRV��DFUHGLWDGRV�\�DSUREDGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�R HO�,&)(6��VHJ~Q�VH�WUDWH�GH�HGXFDFLyQ�SULPDULD��PHGLD��PHGLD�YRFDFLRQDO��WpFQLFD��WHFQROyJLFD�\�XQLYHUVLWDULD�('8&$&,21�12�)250$/�(V�OD�GHILQLGD�FRPR�XQD�IRUPD�GH�HGXFDFLyQ�SDUD�HO�VHUYLFLR��VH�IXQGDPHQWD�HQ�HO�DSUHQGL]DMH�GH�DFWLYLGDGHV�FRQFUHWDV��(V�RUJDQL]DGD�\�GLULJLGD�SRU�ORV�SURSLRV�RUJDQLVPRV�GH�VHUYLFLR��FRPR�XQ�PHGLR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV��6X�FRQWHQLGR�VH�FHQWUD�HQ�XQD�WDUHD�R�KDELOLGDG�GDGD�SRU�ODV�QHFHVLGDGHV�GH�ORV�SDUWLFLSDQWHV��(VWD�PRGDOLGDG�HGXFDWLYD�QR�VH�OLPLWD�DO�PXQGR�GHO�WUDEDMR��VLQR�TXH�WDPELpQ�VH�UDPLILFD�KDFLD�ORV�WLHPSRV�OLEUHV�R�DFWLYLGDGHV�GH�HVSDUFLPLHQWR�/D�UHKDELOLWDFLyQ�GH�OD�HGXFDFLyQ�SODQWHD�GHWHUPLQDU�ODV�QHFHVLGDGHV�LQPHGLDWDV�\�OD�LPSOHPHQWDFLyQ�GH�PHGLGDV�SURYLVLRQDOHV�SDUD�HO�UHVWDEOHFLPLHQWR�GH�ORV�SURJUDPDV�GH�HGXFDFLyQ��/D�IDVHV�GH�UHFRQVWUXFFLyQ�\�GHVDUUROOR�SRGUiQ�DGHODQWDU�SURJUDPDV�TXH�FXEUDQ�ODV�GHILFLHQFLDV�HGXFDWLYDV�GH�OD�FRPXQLGDG��SUHYLDV�DO�GHVDVWUH�/D�HGXFDFLyQ�QR�IRUPDO�SXHGH�VHU�~WLO�HQ�HVWD�IDVH�SDUD�IRUPDU�D�OD�FRPXQLGDG�HQ�DVSHFWRV�FRPR�OD�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�GHVDVWUHV��R�HO�DGHFXDGR�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�
5(+$%,/,7$&,21�'(�/$6�7(/(&2081,&$&,21(6'HVSXpV�GH�OD�IDVH�GH�LPSDFWR�OD�LQIUDHVWUXFWXUD�GH�ORV�VHUYLFLRV�GH�OD�FRPXQLGDG�SHUMXGLFDGD�TXHGD�DYHULDGD�VHJ~Q�OD�LQWHQVLGDG�GHO�HYHQWR��SRU�OR�JHQHUDO��GH�ORV�PiV�SHUMXGLFDGRV�VRQ�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ�3RU�OR�DQWHULRU�HV�QHFHVDULD�XQD�UHVSXHVWD�LQPHGLDWD�SDUD�HO�HVWDEOHFLPLHQWR�GH�ODV�WHOHFRPXQLFDFLRQHV�/DV�HQWLGDGHV�RILFLDOHV�TXH�WLHQHQ�EDMR�VX�UHVSRQVDELOLGDG�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�FRPR�7HOHFRP�\�(PSUHVDV�3~EOLFDV�GH�6HUYLFLRV VRQ�ODV�GLUHFWDPHQWH�UHVSRQVDEOHV�GH�FRRUGLQDU�FRQ�HO�&RPLWp �ORFDO��UHJLRQDO�R�QDFLRQDO��HQFDUJDGR�GH�OD�DWHQFLyQ�GHO�GHVDVWUH��OD�UHKDELOLWDFLyQ�GH�HVWH�VHUYLFLR�3DUD�HVWR�VH�GHEH�WHQHU�HQ�FXHQWD�FRQ�DQWHULRULGDG�SODQHV�\�SURJUDPDV�TXH�SHUPLWDQ�HQ�XQ�WLHPSR�PtQLPR�FRORFDU�ORV�HTXLSRV�QHFHVDULRV�D�GLVSRVLFLyQ�GH�OD�FRPXQLGDG�\�SULRULWDULDPHQWH�GH�ODV�HQWLGDGHV�\�RUJDQLVPRV�GH�VRFRUUR�\�DVLVWHQFLD�3DUD�WDO�HIHFWR�VH�UHTXLHUH�HQWRQFHV�TXH�ODV�HQWLGDGHV�UHVSRQVDEOHV�GH�ODV�WHOHFRPXQLFDFLRQHV�SRVHDQ�HTXLSRV�FRPR�VLVWHPDV�PyYLOHV�GH�WHOpIRQRV�S~EOLFRV�SDUD�FRPXQLFDFLyQ�ORFDO�\�QDFLRQDO��\�VLVWHPD�GH�WHOHFRPXQLFDFLRQHV�SDUD�ODV�DXWRULGDGHV�ORFDOHV�\�HQWLGDGHV�GH�VRFRUUR�/R DQWHULRU�FRQ�HO�ILQ�GH�UHKDELOLWDU�OD�LQIUDHVWUXFWXUD�GH�ODV�WHOHFRPXQLFDFLRQHV��VX�XWLOL]DFLyQ�HQ�HVWD�IDVH�FRUUHVSRQGH�D�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�GH�GRV�WLSRV�GH�LQWHUORFXWRUHV�x 2UJDQLVPRV�H�LQVWLWXFLRQHV�LQYROXFUDGDV�HQ�OD�DWHQFLyQ�GHO�GHVDVWUH��x /D�FRPXQLGDG��&RQ�HO�REMHWR�GH�IDFLOLWDU�ORV�VLJXLHQWHV�SXQWRV�
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x /RV�RUJDQLVPRV�GH�VRFRUUR�UHTXLHUHQ�FRRUGLQDU�HQWUH�VL�ODV�DFFLRQHV�GH�DWHQFLyQ�GHO�GHVDVWUH��x /DV�LQVWLWXFLRQHV�GHEHQ�GLIXQGLU�HQ�OD�FRPXQLGDG�RULHQWDFLRQHV�WDOHV�FRPR�ODV�FRUUHVSRQGLHQWHV�DiUHD�GH�OD�VDOXG��x 3HUPLWLU�TXH�ODV�SHUVRQDV�GDPQLILFDGDV�\�DIHFWDGDV�KDJDQ�FRQWDFWR�FRQ�VXV�IDPLOLDUHV��
5(+$%,/,7$&,21�'(�/,1($6�9,7$/(6/DV�LQVWLWXFLRQHV�UHVSRQVDEOHV�GHO�IXQFLRQDPLHQWR�GH�ODV�OtQHDV�YLWDOHV��WDOHV�FRPR�OD�HQHUJtD��HO�DJXD��ODV�YtDV�\�HO�DEDVWHFLPLHQWR�GH�DOLPHQWRV��GHEHQ�SRVHHU�FDGD�XQD�SODQHV�GH�FRQWLQJHQFLD�SURSLRV��GHVDUUROODGRV�FRQ�DQWHULRULGDG�D�OD�RFXUUHQFLD�GHO�GHVDVWUH�HQ�ORV�FXDOHV�VH�WHQJDQ�HQ�FXHQWD�x 'HWHUPLQDU�ODV�DPHQD]DV�\�HO�JUDGR�GH�YXOQHUDELOLGDG�DO�TXH�HVWiQ�H[SXHVWRV�FDGD�XQR�GH�HVWRV�VHUYLFLRV��x 'HVDUUROOR�GH�PHFDQLVPRV�GH�HYDOXDFLyQ�GH�GDxRV��SDUD�LPSOHPHQWDU�LQPHGLDWDPHQWH�GHVSXpV�GHO�LPSDFWR�GHO�GHVDVWUH��x 3UHSDUDFLyQ�GH�UHSDUDFLRQHV�GH�HPHUJHQFLD��x 3ODQHDFLyQ�GH�UHSDUDFLRQHV�GHILQLWLYDV�\�SRVLEOHV�PHMRUDV��(Q�OD�SUDFWLFD�HQFRQWUDPRV�TXH�ORV�SODQHV�GH�FRQWLQJHQFLD�HQ�ODV�iUHDV�GHVFULWDV��VDOXG��HGXFDFLyQ��WHOHFRPXQLFDFLRQHV�\�OtQHDV�YLWDOHV��QR�VRQ�GLVHxDGRV�KDVWD�HO�LPSDFWR�GHO�GHVDVWUH��OR�FXDO�HYLGHQFLD�VX�DXVHQFLD�H�LPSOLFD�OD�LPSURYLVDFLyQ��VREUH�OD�PDUFKD� GH�ODV�DFFLRQHV�GH�UHKDELOLWDFLyQ��3RU�OR�DQWHULRU�\�FRQ�EDVH�HQ�XQD�HYDOXDFLyQ�SRVWHULRU��VRQ�GHVDUUROODGRV�ORV�SODQHV�SDUD�XQ�IXWXUR�HYHQWR��35202&,21�'(�$&7,9,'$'(6�352'8&7,9$6�(1�/$�&2081,'$'�3(5-8',&$'$&RPR�HMHPSOR�GH�HVWDV�DFFLRQHV�GH�UHKDELOLWDFLyQ�VH�SUHVHQWDQ�DOJXQRV�SXQWRV�UHODFLRQDGRV�FRQ�GRV�WLSRV�GH�DFWLYLGDGHV�SURGXFWLYDV�x (O�SURJUDPD�GH�JUXSRV�VROLGDULRV��x (O�SURJUDPD�GH�PLFURHPSUHVDV��/RV�FXDOHV�SXHGHQ�VHU�GHVDUUROODGRV�SUHYLRV�D OD�UHFRQVWUXFFLyQ�\�DO�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�OD�FRPXQLGDG�YtFWLPD�GHO�GHVDVWUH��SRU�XQD�HQWLGDG�JXEHUQDPHQWDO�R�SULYDGD�/RV�REMHWLYRV�JHQHUDOHV�GH�HVWRV�GRV�SURJUDPDV�VRQ�ORV�GH�FRQWULEXLU�D�OD�UHKDELOLWDFLyQ�VRFLDO�\�HFRQyPLFD�GH�ORV�Q~FOHRV�IDPLOLDUHV�\�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�OD�WUDJHGLD��ORJUDQGR�OD�IRUPDFLyQ�HPSUHVDULDO��WpFQLFD�\�RUJDQL]DWLYD�GH�EHQHILFLDULRV��PHGLDQWH�OD�SDUWLFLSDFLyQ�\�DVHVRUtD�DGHODQWDGRV�SRU�ORV�SURJUDPDV�/RV�REMHWLYRV�HVSHFtILFRV�VRQ�x *HQHUDU�\ HVWDELOL]DU�WHPSRUDOPHQWH�HO�HPSOHR�SURGXFWLYR�GH�OD�SREODFLyQ�SHUMXGLFDGD��x 3URPRYHU�\�FRQVROLGDU�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV�\�HFRQyPLFDV��x 0HMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�\�GH�WUDEDMR�GH�ORV�EHQHILFLDULRV��VXV�IDPLOLDV�\�VXV�WUDEDMDGRUHV��x ,PSOHPHQWDU�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�\�RUJDQL]DFLyQ�FRPXQLWDULD�TXH�D\XGHQ�D�OD�UHFXSHUDFLyQ�SHUVRQDO��VRFLDO�\�HFRQyPLFD�GH�ORV�EHQHILFLDULRV�GHO�SURJUDPD��x $VHVRUDU�ILQDQFLHUD�\�DGPLQLVWUDWLYDPHQWH�ODV�GLIHUHQWHV�DFWLYLGDGHV��EXVFDQGR�FRQ�HOOR�PHMRUDU�OD�SURGXFWLYLGDG�\�DXPHQWDU�OD�UHQWDELOLGDG�GH�HVWDV�SHTXHxDV�XQLGDGHV�SURGXFWLYDV��
*58326�62/,'$5,26(VWH�SURJUDPD�VH�FDUDFWHUL]D�SRU�UHXQLU�D�XQ�JUXSR�GH�PLHPEURV�GH�OD�FRPXQLGDG�FRQ�HO�ILQ�GH�EULQGDU�XQ�VHUYLFLR�D�ODV�GHPiV�SHUVRQDV�\�GH�ORJUDU�VX�SURSLD�VXSHUDFLyQ�FRQMXQWD��PHMRUDQGR�OD�FDOLGDG�GH�YLGD�GH�VXV�IDPLOLDV�\�DSR\DQGR�OD�UHFXSHUDFLyQ�GH�OD�FRPXQLGDG�GH�ORV�HIHFWRV�GHO�GHVDVWUH�3DUD�HMHFXWDU�HVWH�SURJUDPD�VH�UHTXLHUH�GHWHUPLQDU�SUHYLDPHQWH�x 4XH�VHUYLFLR�UHTXLHUH�OD�FRPXQLGDG�\�SRVLELOLGDGHV�GH�ILQDQFLDFLyQ��x 3URIHVLyQ�X�RILFLR�SHUPDQHQWH�GH�ORV�PLHPEURV�GHO�JUXSR��x &DSDFLWDFLyQ�QHFHVDULD�FRPSOHPHQWDULD�FRPR�DGPLQLVWUDFLyQ��FRQWDELOLGDG��FRQWURO�GH�FDOLGDG��HWF��/DV�SROtWLFDV�SDUD�LPSOHPHQWDU�HVWH�SURJUDPD�GH�JUXSRV�VROLGDULRV�SXHGHQ�VHU�x 6HU�XQ�SURJUDPD�GH�FDUiFWHU�VRFLDO��TXH�VH�RULHQWH�D�EHQHILFLDU�D�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��FRPR�IDFWRU�GH�UHFXSHUDFLyQ�FROHFWLYD��x 7UDEDMDU�FRQ�EDVH�HQ�OD�SDUWLFLSDFLyQ�DFWLYD�\�SRVLWLYD�GH�OD�FRPXQLGDG�GHVDUUROODQGR�HO�SURJUDPD��
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352*5$0$�0,&52(035(6$6(VWH�SURJUDPD�VH�FDUDFWHUL]D�SRU�DSR\DU�LQGLYLGXDOPHQWH�D�XQ�DIHFWDGR�R�GDPQLILFDGR�\�D�VX�IDPLOLD�SDUD�JHQHUDU�XQD�DFWLYLGDG��JHQHUDOPHQWH�GH�WLSR�FRPHUFLDO��TXH�ORJUH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�VX�UHFXSHUDFLyQ�LQGLYLGXDO�R�IDPLOLDU�GHO�GHVDVWUH�3DUD�VX�LPSOHPHQWDURQ�VH�GHEH�GHWHUPLQDU�SUHYLDPHQWH�x 8Q�HVWXGLR�GH�PHUFDGRV�TXH�LQGLTXH�OD�UHDOLGDG�GH�ORV�SUR\HFWRV�GH�PLFURHPSUHVDV�HQ�OD�UHJLyQ��x 3URIHVLyQ�X�RILFLR�SHUPDQHQWH�GH�ORV�SRWHQFLDOHV�EHQHILFLDULRV��x &RQGLFLRQHV�SHUVRQDOHV�GH�ORV�SRWHQFLDOHV�EHQHILFLDULRV��x &DSDFLWDFLyQ�QHFHVDULD�FRPSOHPHQWDULD�FRPR�DGPLQLVWUDFLyQ��PHUFDGHR��FRQWDELOLGDG��FRQWURO�GH�FDOLGDG�\�GHPiV�DVSHFWRV�TXH�PHMRUHQ�ODV�FRQGLFLRQHV�GHO�PLFURHPSUHVDULR�\�TXH�HO�SURJUDPD�SXHGD�DSRUWDU��/DV�SROtWLFDV�GH�WUDEDMR�FRQ�ODV�TXH�HVWH�SURJUDPD�GHEH�HVWDEOHFHUVH�VRQ�x 6HU�XQ�SURJUDPD�GH�FDUiFWHU�VRFLDO��TXH�VH�RULHQWH�KDFLD�VXV�EHQHILFLDULRV�FRQ�FULWHULRV�GH�RUJDQL]DFLyQ�\�SURGXFFLyQ�HFRQyPLFD��FRPR�IDFWRUHV�GH�UHFXSHUDFLyQ�SHUVRQDO��x 7UDEDMDU�FRQ�EDVH�HQ�OD�SDUWLFLSDFLyQ�DFWLYD�\�SRVLWLYD�GH�OD�FRPXQLGDG�GHVDUUROODQGR�HO�SURJUDPD��HQ�VXV�iUHDV�GH��ILQDQFLDFLyQ��RUJDQL]DFLyQ�\�DVHVRUtD�D�ODV�GLIHUHQWHV�PLFURHPSUHVDV��

5(&216758&&,21
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 0HWRGRORJtDx 0HFDQLVPRVx 3ROtWLFDVx $VHQWDPLHQWRV�KXPDQRV
(V�HO�SURFHVR�GH�UHFXSHUDFLyQ�D�PHGLDQR�\�ODUJR�SOD]R�GH�ODV�HVWUXFWXUDV�GDxDGDV�SRU�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH�PHGLDQWH�OD�UHSDUDFLyQ�GHO�GDxR�ItVLFR�VXIULGR�HQ�OD�LQIUDHVWUXFWXUD��GDQGR�XQ�SURFHVR�GH�UHDVHQWDPLHQWR�GH�OD�FRPXQLGDG�GDPQLILFDGD�'HELGR�D�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH�VH�SUHVHQWDQ�HIHFWRV�GLUHFWRV��TXH�HVWiQ�UHSUHVHQWDGRV�SRU�GDxR�ItVLFR�H[SUHVDGR�HQ�YtFWLPDV��GDxRV�HQ�OD�LQIUDHVWUXFWXUD��HQ�ODV�HGLILFDFLRQHV�\�HQ�ORV�FHQWURV�GH�SURGXFFLyQ��LJXDOPHQWH��VH�SUHVHQWDQ�HIHFWRV�LQGLUHFWRV�UHSUHVHQWDGRV�SRU�OD�LQWHUUXSFLyQ�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV�\�HO�LPSDFWR�VRFLDO�VREUH�OD�UHJLyQ�3RU�OR�WDQWR��ODV�SpUGLGDV�GLUHFWDV�FRUUHVSRQGHQ�D�GLVPLQXFLyQ�GHO�SDWULPRQLR��SpUGLGDV�GH�FDSLWDO�\�SpUGLGDV�GH�LQJUHVRV��\�ODV�SpUGLGDV�LQGLUHFWDV�FRUUHVSRQGHQ�D�OD�YDORUDFLyQ�GH�ORV�HIHFWRV�VRFLDOHV�FRPR�OD�LQWHUUXSFLyQ�GHO�WUDQVSRUWH��GH�ORV�VHUYLFLRV�S~EOLFRV��GH�ORV�PHGLRV�GH�LQIRUPDFLyQ�\�GH�OD�GHVIDYRUDEOH�LPDJHQ�TXH�WRPD�OD�UHJLyQ�FRQ�UHVSHFWR�D�RWUDV��\�GH�OD�YDORUDFLyQ�GH�ODV�SpUGLGDV�HQ�HO�FRPHUFLR�\�OD�LQGXVWULD�FRPR�UHVXOWDGR�GH�OD�UHGXFFLyQ�GH�OD�SURGXFFLyQ��OD�GHVPRWLYDFLyQ�GH�OD�LQYHUVLyQ�\�ORV�JDVWRV�GH�UHFXSHUDFLyQ�7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��OD�HWDSD�GH�UHFRQVWUXFFLyQ HV�HO�SURFHVR�FRPSOHWR�GHO�UHWRUQR�D�OD�QRUPDOLGDG�GH�OD�FRPXQLGDG�\�GHO�DPELHQWH�ItVLFR�HQ�SURFXUD�GHO�GHVDUUROOR�)DVH�GHO�FLFOR�GH�ORV�GHVDVWUHV�TXH�WLHQH��HQWRQFHV��FXDWUR�REMHWLYRV�VLPXOWiQHRV�x /D�FUHDFLyQ�GH�QXHYDV�IXHQWHV�GH�WUDEDMR�\�UHFXSHUDFLyQ�GH�OD�LQIUDHVWUXFWXUD�SURGXFWLYD��x /D�UHSDUDFLyQ�GH�ORV�GDxRV�PDWHULDOHV�HQ�HVSHFLDO�HQ�PDWHULD�GH�YLYLHQGD�\�GH LQIUDHVWUXFWXUD��R�FRQVWUXFFLyQ�GH�UHDVHQWDPLHQWRV��x /D�FRQVLGHUDFLyQ�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�GHVDUUROOR��x /D�UHFRQVWUXFFLyQ�GH�OD�GLQiPLFD�VRFLR�FXOWXUDO�\�HFRQyPLFD�GH�OD�FRPXQLGDG��(VWD�HWDSD�SXHGH�VHU�PX\ YDULDEOH�VHJ~Q�HO�WLSR�GH�GHVDVWUH�\�OD�PDJQLWXG�GH�ORV�GDxRV��SHUR�VH�UHDOL]D�D�PHGLDQR�\�ODUJR�SOD]R��HQ�DOJXQRV�FDVRV�SXHGH�LQFOXVR�QR�VHU�QHFHVDULR��D�HVWRV�ORV�SRGHPRV�GHQRPLQDU�FDODPLGDGHV�S~EOLFDV��\D�TXH�QR�FXPSOHQ�FRQ�OD�GHILQLFLyQ�GH�GHVDVWUH�3RU�UHJOD�JHQHUDO��FDEH�HVWLPDU�TXH�ORV�IDFWRUHV�TXH�PiV�LQIOX\HQ�HQ�OD�UDSLGH]�GH�OD�UHFRQVWUXFFLyQ�VRQ�ORV�VLJXLHQWHV�x /D�YHORFLGDG�GH�PRYLOL]DFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV��IDFWRU�TXH�VXHOH�JXDUGDU�UHODFLyQ�FRQ�HO�YROXPHQ�GH�OD�D\XGD�FRQFHGLGD��WDQWR�GH�RULJHQ�QDFLRQDO�FRPR�LQWHUQDFLRQDO��
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x /D�XWLOL]DFLyQ�R�QR�GH�WpFQLFDV�DYDQ]DGDV�SDUD�OD�UHFRQVWUXFFLyQ��DXQTXH�GHEH�VHxDODUVH�DO�UHVSHFWR��TXH�QXHYDV�WHFQRORJtDV�SXHGHQ�FDXVDU�HIHFWRV�QHJDWLYRV�QRWDEOHV�SDUD�HO�VHFWRU�WUDGLFLRQDO�GH�OD�LQGXVWULD�GH�OD�FRQVWUXFFLyQ��x /D�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�HQ�ODV�RSHUDFLRQHV�GH�UHFRQVWUXFFLyQ�VREUH�WRGR�HQ�HO�VHFWRU�GH�YLYLHQGD��x /D�PDJQLWXG�\�HO�FDUiFWHU�GH�ORV�GDxRV��TXH�GHWHUPLQDQ�ORV�SOD]RV�GH�UHFRQVWUXFFLyQ�\�GHO�FDSLWDO�SURGXFWLYR��x (O�QLYHO�GH�GHVDUUROOR�TXH�KD�DOFDQ]DGR�OD�SREODFLyQ��(Q�UHVXPHQ�HV�OD�UHFXSHUDFLyQ�GHO�FRQWH[WR�VRFLDO��ItVLFR�\�HFRQyPLFR�D�XQ�QLYHO�GH�GHVDUUROOR�LJXDO�R�VXSHULRU�DO�TXH�VH�WHQtD�DQWHV�GH�OD�RFXUUHQFLD�GHO�GHVDVWUH�0(72'2/2*,$�'(�/$�5(&21758&&,21/D�PHWRGRORJtD�SDUD�OD�HWDSD�GH�UHFRQVWUXFFLyQ�FRPSUHQGH�LQHYLWDEOHPHQWH�WRGRV�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�GHVDVWUHV�\��HQ�FRQVHFXHQFLD��OD�PHWRGRORJtD�FRUUHVSRQGH�D�OD�DSOLFDFLyQ�GH�OD�SODQLILFDFLyQ�GHO�GHVDUUROOR HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��ItVLFD��VHFWRULDO�\�WHUULWRULDO�(O�GHVDUUROOR�GH�OD�FRPXQLGDG�VH�HQFXHQWUD�UHODFLRQDGR�FRQ�WRGDV�ODV�HWDSDV�TXH�FRPSRQHQ�HO�FLFOR�GH�ORV�GHVDVWUHV��VLQ�HPEDUJR��H[LVWH�XQD�UHODFLyQ�PX\�HVWUHFKD�HQWUH�HO�SURFHVR�GH�UHFRQVWUXFFLyQ�\�HO�GHVDUUROOR��HO�FXDO�QR SXHGH�VHU�FRQFHELGR�VLQ�LQFRUSRUDU�HQ�VX�SODQLILFDFLyQ�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�GHVDVWUHV�0(&$1,6026�'(�/$�5(&216758&&,21/D�UHFRQVWUXFFLyQ�HVWi�HQIRFDGD�D�OD�UHDOL]DFLyQ�GH�XQ�HVIXHU]R�HQ�JUDQ�HVFDOD�SDUD�UHSRQHU�HGLILFDFLRQHV��LQIUDHVWUXFWXUD�\�DFWLYLGDGHV�SURGXFWLYDV�(QWUH�RWURV�DVSHFWRV�UHODFLRQDGRV�TXH�YDOH�OD�SHQD�PHQFLRQDU�VH�WLHQHQ�x &RRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�\�PXOWLVHFWRULDO��x 2SRUWXQLGDG�SDUD�LQWHUYHQLU�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�\�H[SRVLFLyQ��x &DQDOL]DFLyQ�GH�UHFXUVRV�\�GRQDFLRQHV��x &UpGLWRV�FRQ�LQWHUHVHV�EDMRV�FRPR�LQFHQWLYR�D�OD�LQYHUVLyQ��x 5HGXFFLyQ�GH�LPSXHVWRV�FRPR�LQFHQWLYR�D�OD�LQYHUVLyQ��x *HQHUDFLyQ�GH�DFWLYLGDGHV�SURGXFWLYDV��x /RFDOL]DFLyQ�GH�LQIUDHVWUXFWXUD��x 0RGLILFDFLyQ�GH�XVRV�\�WHQHQFLD�GH�OD�WLHUUD�\�UHFXUVRV�QDWXUDOHV��x $SOLFDFLyQ�GH�QRUPDV�\�HVSHFLILFDFLRQHV�GH�FRQVWUXFFLyQ��32/,7,&$6�'(�/$�5(&216758&&,21(O�SHUtRGR�GH�UHWRUQR�GH�XQ�GHVDVWUH�HV�IXQGDPHQWDO�SDUD�GHWHUPLQDU�FXiOHV�HVWUDWHJLDV�VHUiQ�HIHFWLYDV�SDUD�PLWLJDU�IXWXUDV�SpUGLGDV�(Q�OXJDUHV�GRQGH�KD\�XQ�ODUJR�SHUtRGR�HQWUH�OD�UHFXUUHQFLD�GH�XQ�HYHQWR�GH�LJXDO�LQWHQVLGDG�GHVWUXFWLYD��ODV�HVWUDWHJLDV�GH�PLWLJDFLyQ�EDVDGDV�HQ�WHFQRORJtD�GH�FRQVWUXFFLyQ�WDO�YH]�QR�VHDQ�OR�VXILFLHQWHPHQWH�GXUDGHUDV�SDUD�RIUHFHU�SURWHFFLyQ�FRQWUD�HO�SUy[LPR�HYHQWR�/DV�SROtWLFDV�GHEHUiQ�FRQFHQWUDUVH�HQ�ORV�GHVDUUROORV�HFRQyPLFRV�\�HVWUDWpJLFRVDSOLFDGRV�HQ�OD�]RQD�GH�LPSDFWR�D�ODUJR�SOD]R��WDQWR�HQ�WLHPSR�FRPR�HQ�HVSDFLR�/RV�SULQFLSLRV�GH�OD�SODQHDFLyQ�SDUD�OD�UHFXSHUDFLyQ�FRQ�HO�ILQ�GH�UHIRU]DU�OD�HFRQRPtD�ORFDO�\�RIUHFHUOH�FRQWLQXLGDG�FXOWXUDO�D�OD�SREODFLyQ�SHUMXGLFDGD�SURYLHQH�GH�XQD�VHULH�GH�FDVRV�GH�HVWXGLR��6H�VRVWLHQH�TXH�OD�UHFRQVWUXFFLyQ�VH�SXHGH�XWLOL]DU�SDUD�LQWURGXFLU�FDPELRV�HFRQyPLFRV�\�VRFLDOHV�TXH�VREUHYLYHQ�D�ORV�FDPELRV�ItVLFRV�\�TXH�ORV�HVIXHU]RV HVWUDWpJLFRV�SDUD�UHXELFDU��GHVFHQWUDOL]DU�\�GHVFRQFHQWUDU�ORV�VHUYLFLRV��RIUH]FDQ�OD�HVWUXFWXUD�SDUD�XQ�OXJDU�PiV�VHJXUR�5(&216758&&,21�'(�$6(17$0,(1726�+80$1263DUD�HO�SURFHVR�GH�UHFRQVWUXFFLyQ�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�KD\�GRV�DOWHUQDWLYDV�x 5HFRQVWUXFFLyQ�GH�ODV�YLYLHQGDV�GHVWUXLGDV�R�DYHULDGDV��
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x &RQVWUXFFLyQ�GH�UHDVHQWDPLHQWRV�HQ�XQ�HVSDFLR�JHRJUiILFR�GLIHUHQWH��/D�GHVYHQWDMD�GH�OD�SULPHUD�DOWHUQDWLYD HVWD�UHODFLRQDGD�FRQ�OD�YXOQHUDELOLGDG�D�XQ�GHVDVWUH�GH�VLPLODUHV�FDUDFWHUtVWLFDV��PLHQWUDV�TXH OD�GHVYHQWDMD�GH�OD�VHJXQGD�DOWHUQDWLYD HVWD�GDGD�SRU�LPSOLFDU�HO�WUDVODGR�GH�OD�FRPXQLGDG�D�XQ�HFRVLVWHPD�GLIHUHQWH�3DUD�OD�FRQVWUXFFLyQ�GH�ODV�YLYLHQGDV�VH�GHEH�VREUH�WRGR�XWLOL]DU�ORV�PDWHULDOHV�\�UHFXUVRV�WUDGLFLRQDOHV�GH�OD�UHJLyQ��OR�FXDO�PLQLPL]D�FRVWRV�\�VRQ�GH�PHMRU�DFHSWDFLyQ�SRU�ORV�XVXDULRV�&RPR�PRGDOLGDGHV�GH�FRQVWUXFFLyQ�WHQHPRV�HQWUH�RWUDV�x 3DUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�FRQ�SURJUDPDV�HVSHFLDOHV�GH�FUpGLWR��x &RQVWUXFFLyQ�GH�DVHQWDPLHQWRV�SRU�XQD�21*��S�HM��IXQGDFLRQHV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV��FRQ�PHFDQLVPRV�GH�DGMXGLFDFLyQ�GHILQLGRV�LQWHUQDPHQWH�SRU�FDGD�XQD��x &RQVWUXFFLyQ�FRQWUDWDGD�GLUHFWDPHQWH�SRU�HQWLGDGHV�JXEHUQDPHQWDOHV��x $XWRFRQVWUXFFLyQ�FRQ�DSR\R�GH�RUJDQLVPRV�HVWDWDOHV�X�21*V��5HVSHFWR�D�HVWD�XOWLPD�PRGDOLGDG�VH�UHFRPLHQGD�DSR\DU�D�ORV�GDPQLILFDGRV�\�DIHFWDGRV�FRQ�PDWHULDOHV�GH�FRQVWUXFFLyQ��DVHVRUtD�WpFQLFD�\�HOHPHQWRV�GH�WUDEDMR�\�TXH�HOORV�DSRUWHQ�OD�PDQR�GH�REUD�FRUUHVSRQGLHQWH��SURFXUDQGR�LU�HQWUHJDQGR�GLFKRV�DSRUWHV�GH�DFXHUGR�DO�SURJUHVR�GH�OD�REUD��HYLWDQGR�GH�HVWD�IRUPD�TXH�UHFLEDQ�ORV�PDWHULDOHV�\�VH�YD\DQ��R�TXH�ORV�YHQGDQ��OR�FXDO�QR�GDUtD�FXPSOLPLHQWR�D�ORV�REMHWLYRV�GH�OD�D\XGD��FRPR�OR�HV�SURFXUDU�XQ�PHMRU�ELHQHVWDU�D�ODV�YtFWLPDV�GHO�GHVDVWUH��

'(6$552//2�'(�/$�&2081,'$'�3(5-8',&$'$�325�81�'(6$675(
(Q�HVWD�SiJLQD�SXHGH�FRQVXOWDU�x 3ODQHV�GH�GHVDUUROOR�SDUWLFLSDWLYRx 0HWRGRORJtD�GHO�WUDEDMR�HQ�UHGHV�VRFLDOHVx 3DUWLFLSDFLyQ�FRPXQLWDULD
1R�HV�HO�SURSyVLWR�GH�HVWH�GRFXPHQWR�GHILQLU�HO�GHVDUUROOR��GHVGH�ORV�P~OWLSOHV�SXQWRV�GH�YLVWD�FRQ�ORV�FXDOHV�SXHGH�DQDOL]DUVH��QL�HO�GH�GHILQLU�ODV�SROtWLFDV�D�VHJXLU��HV�HO�GH�GDU�DOJXQDV�RULHQWDFLRQHV�TXH�SXHGHQ�VHU�WHQLGDV�HQ�FXHQWD�SRU�ODV GLYHUVDV�LQVWLWXFLRQHV�\�RUJDQLVPRV�TXH�SDUWLFLSDQ�HQ�HO�SURFHVR�(O�GHVDUUROOR�GH�OD�FRPXQLGDG�LPSOLFD�WRPDU�HQ�FXHQWD�YDULDV�GLPHQVLRQHV��WDOHV�FRPR��OD�HFRQyPLFD��OD�SROtWLFD�\�VRFLDO��OD�HFROyJLFD��OD�FXOWXUDO�\�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�'H�HVWD�IRUPD�VXUJH�OD�QHFHVLGDG�GH�HYDOXDU�HO�GHVDUUROOR�GH�OD�FRPXQLGDG��VLQ�OLPLWDUVH�D�OD�GLPHQVLyQ�HFRQyPLFD��(O�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��FRQVWUX\y�HO�,QGLFH�GH�'HVDUUROOR�+XPDQR��,'+���HVWH�LQGLFDGRU�WUDWD�GH�FRPSDUDU�HO�GHVDUUROOR�FXDOLWDWLYR�GH�ORV�SDtVHV��WHQLHQGR�HQ�FXHQWD�WUHV�IDFWRUHV�x 5HQWD�3HU�&DSLWD��SDULGDG�GHO�SRGHU�DGTXLVLWLYR���x (GXFDFLyQ��QLYHOHV�GH�DOIDEHWL]DFLyQ�\�HVFRODULGDG���x 6DOXG��ORQJHYLGDG���2WURV�IDFWRUHV�TXH�SRGUtDQ�VHU�WHQLGRV�HQ�FXHQWD�VRQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�GLVSRQLELOLGDG�GH�WLHPSR�OLEUH�$XQTXH�HO�,'+�IXH�GLVHxDGR�SDUD�FRPSDUDU�SDtVHV��HVWRV�IDFWRUHV�SRGUtDQ�VHU�~WLOHV�HQ�OD�HYDOXDFLyQ�GHO�GHVDUUROOR�GH�OD�FRPXQLGDG�'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GHVDVWUHV�HV�LPSRUWDQWH�TXH�HQ�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�VH�FRQWHPSOHQ�ODV�DFWLYLGDGHV�WHQGLHQWHV�D�SUHYHU ORV�ULHVJRV��SUHYHQLU OD�RFXUUHQFLD��PLWLJDU ODV�SpUGLGDV��SUHSDUDUVH SDUD�ODV�FRQVHFXHQFLDV��DOHUWDU OD�SUHVHQFLD��UHVSRQGHU D�OD�HPHUJHQFLD�\�UHFXSHUDUVH GH�ORV�HIHFWRV�GH�ORV�GHVDVWUHV��7DUHDV�TXH�VH�OOHYDQ�D�FDER�HQ�WUHV�HWDSDV��DQWHV��GXUDQWH�\�GHVSXpV�GHO�GHVDVWUH�/D�RFXUUHQFLD�\�PDJQLWXG�GH�ORV�GHVDVWUHV��HQ�ORV�SDtVHV�OODPDGRV�GHO��WHUFHU�PXQGR���KDELWXDOPHQWH�HVWiQ�UHODFLRQDGRV�FRQ�SUREOHPDV�GH�GHVDUUROOR�QR�UHVXHOWR��OR�FXDO KDFH�D�ODV�FRPXQLGDGHV�PiV�YXOQHUDEOHV�D�ORV�IHQyPHQRV�GHVHQFDGHQDQWHV�GH�GHVDVWUHV��DPHQD]DV��(O�GHVDUUROOR�GH�OD�FRPXQLGDG�LPSOLFD�HO�SURPRYHU�GLYHUVRV�FDPSRV�WDOHV�FRPR��352&(626�352'8&7,926�8WLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV��SURGXFFLyQ GH�DOLPHQWRV�\�ELHQHV�GH�
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FRQVXPR��JDUDQWL]DU�ORV�LQJUHVRV�\�HO�HPSOHR�GH�ODV�SHUVRQDV�352&(626�&8/785$/(6�5HODFLRQHV�\�GLQiPLFDV�SDUD�FRQVWUXLU�OD�LGHQWLGDG�GH�OD�FRPXQLGDG�&219,9(1&,$�1RUPDV�SDUD�SURSLFLDU�OD�VROLGDULGDG�\�UHVROYHU�ORV�GLYHUVRV�FRQIOLFWRV��HODERUDGDV�SRU�OD�PLVPD�FRPXQLGDG�(63$&,26�'(�'(&,6,21�3DUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�OD�HODERUDFLyQ�GH�SROtWLFDV�\�SODQHV�GH�VX�GHVDUUROOR��5(&5($&,21�(VSDFLR�S~EOLFR�SDUD�SURPRFLyQ�GHO�GHSRUWH�\�RWUDV�DFWLYLGDGHV�GH�UHFUHDFLyQ�\�FUHDFLyQ��5(/$&,21�&2081,'$'���0(',2�$0%,(17(�,GHQWLILFDU�ORV�SURFHVRV�GH�GHJUDGDFLyQ�\�GH�LPSDFWR��JHQHUDGRV�HQ�ORV�HFRVLVWHPDV�H�LQWHUYHQLU�SDUD�UHGXFLUORV�(Q�UHVXPHQ��ORJUDU�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�SDUWLHQGR�GH�ODV�FRQGLFLRQHV�SUHYLDV�DO�GHVDVWUH�\�ODV�DFWXDOHV��SDUD�FRQVWUXLU�XQD�FRPXQLGDG�TXH�VDWLVIDJD�ODV�QHFHVLGDGHV�GHO�GHVDUUROOR�KXPDQR��SHUR�HVWR�UHTXLHUH�GHWHUPLQDU�FRPR�FRQRFHU��HQWHQGHU�\�SODQWHDU�ODV�QHFHVLGDGHV�7RGR�HVWR�SDUD�SRGHU�GLVPLQXLU�OD�YXOQHUDELOLGDG�GH�OD�FRPXQLGDG�D�ORV�GHVDVWUHV�\�PHMRUDU�VX�FDOLGDG�GH�YLGD�HQ�GLYHUVRV�FDPSRV�3/$1(6�'(�'(6$552//2�3$57,&,3$7,92(Q�HO�FRQWH[WR�DQWHULRU��OD�IRUPXODFLyQ�GH�XQ�SODQ�GH�GHVDUUROOR�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��HVWDUi�GLULJLGD�D�SRWHQFLDU�ORV�SURFHVRV�FXPXQLWDULRV�\�OD�XWLOL]DFLyQ�GH�VXV�UHFXUVRV��JHQHUDQGR�XQD�GLQiPLFD�SDUWLFLSDWLYD�\�GH�DXWRJHVWLyQ��DFRUGH�FRQ�OD�E~VTXHGD�GH�XQD�PHMRU�FDOLGDG�GH�YLGD��FRQYRFDQGR�D�GLYHUVDV�HQWLGDGHV��HVWDWDOHV�\�SULYDGDV��HQ�OD�IRUPXODFLyQ��ILQDQFLDFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�D�PHGLDQR�\�ODUJR�SOD]R�
2%-(7,926�*(1(5$/(6x 'LVHxDU�\�IRUPXODU�HO�SODQ�GH�GHVDUUROOR�FRQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�OD�FRPXQLGDG��x ,QWHJUDU�HO�FRQRFLPLHQWR�\�YLYHQFLDV�GH�OD�FRPXQLGDG�SHUMXGLFDGD��FRQ�HO�FRQRFLPLHQWR�\�ODV�WpFQLFDV�GH�ODV�GLYHUVDV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV��
2%-(7,926�(63(&,),&26x 'LVHxDU�LQVWUXPHQWRV�GH�FDSDFLWDFLyQ��x 'HWHUPLQDU�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\�OD�FRQFHUWDFLyQ�GH�OD�FRPXQLGDG��HO�GLVHxR�SDUD�OD�LPSOHPHQWDFLyQ�GH�SUR\HFWRV��x 3URGXFWLYRV��x 'H�&RPXQLFDFLyQ��x (GXFDFLyQ��x 3UR\HFFLyQ�&XOWXUDO��x 3URSLFLDU�TXH�OD�FRPXQLGDG�LPSOHPHQWH�XQ�PDQHMR�DGHFXDGR�GH�VXV�UHFXUVRV�QDWXUDOHV��x ,PSOHPHQWDU�DFFLRQHV�GH�SUHYHQFLyQ��PLWLJDFLyQ�\�SUHSDUDFLyQ��x 'HWHUPLQDU�ORV�PHFDQLVPRV�GH�HMHFXFLyQ��VHJXLPLHQWR��HYDOXDFLyQ�\�DMXVWH�GHO�SODQ�FRQ�OD�FRPXQLGDG�\�ORV�DFWRUHV�FRPSURPHWLGRV��



6LVWHPD�GH�0DQHMR�,QWHJUDO�GH�'HVDVWUHV

��

x (VWUXFWXUDU�JUXSRV�GH�WUDEDMR�LQWHUGLVFLSOLQDULRV�TXH�SRVLELOLWHQ�HO�GHEDWH��GLVHxR�\�HMHFXFLyQ�GH�SURSXHVWDV�GHO�SODQ��
$5($6�'(�&2%(5785$x $VHQWDPLHQWRV�KXPDQRV��x 0HGLR�DPELHQWH��x 'HVDUUROOR�HFRQyPLFR�VXVWHQWDEOH��x 'HVDUUROOR�VRFLR�FRPXQLWDULR��x 'HVDUUROOR�LQVWLWXFLRQDO�\�DGPLQLVWUDWLYR��0(72'2/2*,$�'(/75$%$-2�(1�5('(6�62&,$/(6(QWUH�ORV�SRVLEOHV�XVRV�GH�OD�PHWRGRORJtD�GH�UHGHV��VH�TXLHUH�GHVWDFDU�VX�HPSOHR�HQ�HO�FDPSR�VRFLDO��DSOLFiQGROR�D�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�SDUD�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��GHQWUR�GH�OD�SRVLELOLGDG�GH�DSRUWDU�D�OD�FRPSUHQVLyQ�GH�ODV�UHODFLRQHV�VRFLDOHV�HQ�XQ�FRQWH[WR�HQ�TXH�VRQ�P~OWLSOHV�ORV�DFWRUHV�\�SUREOHPDV�D�HQIUHQWDU��\�SRU�HQGH��ODV�DFWLYLGDGHV�SDUD�VXSHUDU�HVWD�VLWXDFLyQ�GLItFLO�3RGHPRV�GHILQLU�OD�UHG�VRFLDO�FRPR�XQ�VLVWHPD�KXPDQR�DELHUWR��FRRSHUDWLYR�\�GH�SURSyVLWR�FRQVWUXFWLYR��HO�FXDO�D�WUDYpV�GH�XQ�LQWHUFDPELR�GLQiPLFR��GH�HQHUJtD��PDWHULD�H�LQIRUPDFLyQ��HQWUH�VXV�LQWHJUDQWHV��SHUPLWH�OD�SRWHQFLDOL]DFLyQ�GH�ORV�UHFXUVRV�TXH�SRVHHQ�(VWD�GHILQLFLyQ�GH�UHG�VRFLDO�OD�SRGHPRV�DSOLFDU�D�OD�RUJDQL]DFLyQ�GHO�SURFHVR�GHO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH�&DGD�GtD�FREUD�PD\RU�DFWXDOLGDG�OD�WHPiWLFD�GH�UHGHV HQ�QXHVWUR�PHGLR��DVXPLHQGR�P~OWLSOHV�DFHSFLRQHV�\�RULHQWDFLRQHV�3DUD�HO�WHPD�TXH�HVWDPRV�WUDWDQGR�SRGHPRV�WHQHU�HQ�FXHQWD�HVWRV�GRV�DVSHFWRV�x (O�WUDEDMR�HQ�UHGHV�FRPR�XQ�PHFDQLVPR�RUJDQL]DWLYR��x $QiOLVLV�HPStULFR�GH�LQWHUDFFLRQHV�\D�HVWDEOHFLGDV��\D�VHD HQWUH�SHUVRQDV��RUJDQL]DFLRQHV�R�HQWUH�GLVWLQWRV�JUXSRV�GH�OD�FRPXQLGDG��SDUD�FRPSUHQGHU�ODV�RUJDQL]DFLRQHV�VRFLDOHV��'H�HVWD�IRUPD�HO�WUDEDMR�HQ�UHGHV�SXHGH�WHQHU�P~OWLSOHV�HQIRTXHV�SDUD�VX�DSOLFDFLyQ�HQ�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��WDOHV�FRPR�x 5HGHV�VRFLDOHV��x 5HGHV�GH�UHVSXHVWD�VRFLDO��x 5HGHV�GH�VHUYLFLRV��S�HM��VDOXG���x $QiOLVLV�HPStULFR�GH�UHGHV��(Q�OD�SUiFWLFD�SRGHPRV�LGHQWLILFDU�GLYHUVRV�WLSRV�GH�UHGHV��WDOHV�FRPR�x 5HGHV�GH�LQIRUPDFLyQ��x 5HGHV�GH�LQYHVWLJDFLyQ��x 5HGHV GH�DFFLyQ��x 5HGHV�GH�FRQFLHQWL]DFLyQ��x 5HGHV�GH�JUXSRV�GH�ILQDQFLDFLyQ��(O�WUDEDMR�HQ�UHG�VH�FRQIRUPD�SRU�XQ�JUXSR�GH�SHUVRQDV�R�LQVWLWXFLRQHV�TXH�WUDEDMDQ�HQ�XQ�iUHD�GH�pQIDVLV�SDUWLFXODU�\�GH�LQWHUpV�FRP~Q��'H�HVWD�IRUPD�OD�UHG�HV�XQ�HVSDFLR�GH�UHIOH[LyQ��LQYHVWLJDFLyQ��GLVFXVLyQ�\�DFFLyQ�VREUH�XQ�WHPD�GHWHUPLQDGR�/R�FXDO�SHUPLWH�XQLILFDU�FRQFHSWRV�\�ORJUDU�XQ�SURFHVR�GH�LQWHUDFFLyQ�TXH�SRWHQFLD�HVIXHU]RV��SDUD��SRU�HMHPSOR�HQ�QXHVWUR�FDVR��HO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH�(Q�JHQHUDO�VH�FRQVLGHUD�OD�UHG�FRPR�XQ�HVSDFLR�GH�LQWHUFDPELR�GH�H[SHULHQFLDV��FRQ�XQ�PHFDQLVPR�GH�RUJDQL]DFLyQ�H�LQWHUDFFLyQ�DO�UHGHGRU�GH�iUHDV�GH�pQIDVLV�R�WHPiWLFDV��SXGLHQGR�VHU�DVXPLGD�FRPR�HVWUDWHJLD�GH�FRRUGLQDFLyQ�IXQFLRQDO�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
35,&,3,26�%$6,&26�'(/�75$%$-2�(1�5('(6x 5HTXLHUH�HO�DSR\R�GH�HVWDPHQWRV�SROtWLFRV��x 'HILQLU�WHPD�FRQFUHWR��x 'HWHUPLQDU�ORV�REMHWLYRV�\�FULWHULRV�GH�DFFLyQ��x (VWDEOHFHU�XQ�FRPLWp�LQWHULQVWLWXFLRQDO��LQWHUVHFWRULDO�\�FRQ�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG��x &DGD�SDUWLFLSDQWH�GHEH�DVXPLU�XQ�URO�SDUD�OD�HMHFXFLyQ��
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x (VWDEOHFHU�XQD�LPDJHQ�TXH�UHVSDOGH�OD�HVWUXFWXUD�GHO�JUXSR��x 0DQHMDU�XQ�SUHVXSXHVWR�LQGHSHQGLHQWH��x /D�UHG�QR�HV�SURSLHGDG�GH�QLQJXQD�LQVWLWXFLyQ��VX�OLGHUD]JR�GHEH�VHU�URWDWLYR��GHSHQGLHQGR�GHO�WHPD�\�GH�OD�IDVH�GHO�SURFHVR��
*$1$&,$6�'(/�75$%$-2�(1�5('(6x &RQIRUPDFLyQ�GH�SODQHV�GH�DFFLyQ��x 3RWHQFLDOL]DU�ORV�UHFXUVRV�GH�ORV�PLHPEURV�GH�OD�UHG��x 0HMRUDU�OD�UHFRQVWUXFFLyQ�\�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��
/,0,7$&,21(6�3$5$�(/�75$%$-2�(1�5('(6x )DOWD�GH�FRPSURPLVR�GH�ORV�PLHPEURV�GH�OD�UHG��x 'LVFRQWLQXLGDG�HQ�VX�SDUWLFLSDFLyQ��x 'HOLPLWDFLyQ�LQDGHFXDGD�GHO�iUHD�GH�DFFLyQ��x &DUHQFLD�GH�VLVWHPDWL]DFLyQ�GH�SURFHVRV��x 'LILFXOWDG�HQ�HO�PDQHMR�DGPLQLVWUDWLYR��x )DOWD�GH�UHFXUVRV�ILQDQFLHURV��/D�PHWRGRORJtD�GHO�WUDEDMR�HQ�UHGHV�VRFLDOHV�SXHGH�VHU�XWLOL]DGD�SDUD�RUJDQL]DU�ODV�DFFLRQHV�GH�ODV�P~OWLSOHV�HQWLGDGHV�TXH�SDUWLFLSDQ�GHO�SURFHVR�GHO�GHVDUUROOR�GH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��FRQ�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�DFWLYD�\�WHQLHQGR�HQ�FXHQWD�ORV�SULQFLSLRV�SDUD�HPSOHDUOD��ODV�JDQDQFLDV�SRU�KDFHUOR�\�ODV�OLPLWDFLRQHV�SDUD�VX�XVR�DGHFXDGR�3$57,&,3$&,21�&2081,7$5,$FRPR�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��GHEH�SDUWLFLSDU�HQ�XQ�SDSHO�SURWDJyQLFR�HQ�HO�SURFHVR�GH�VX�SURSLR�GHVDUUROOR��DVRFLDGR�LQLFLDOPHQWH�D�OD�UHFRQVWUXFFLyQ�GH�ORV�HIHFWRV�GHO�GHVDVWUH�\�SRVWHULRUPHQWH�LQFOX\HQGR�DFFLRQHV�GH�SUHYHQFLyQ�\�PLWLJDFLyQ��/RJUDQGR�SRU�VL�PLVPD��FRQ�DSR\R�H[WHUQR��PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�HQ�GLYHUVDV�GLPHQVLRQHV�3RGHPRV�FRQVLGHUDU�GRV�QLYHOHV SDUD�HVWD�SDUWLFLSDFLyQ�FRPXQLWDULD�'(&,625,2�(Q�HO�FXDO�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��RUJDQL]DFLRQHV�FtYLFDV�\�DJHQWHV�H[WHUQRV��DGRSWDQ�\�GHVDUUROODQ�SODQHV�GH�DFFLyQ�FRQMXQWRV�(-(&8725�'HQWUR�GHO�FXDO�VH�SXHGHQ�FRQVLGHUDU�GRV�WLSRV�x 3$57,&,3$&,21�),6&$/,=$'25$��'RQGH�OD�FRPXQLGDG�GLVSRQH�GH�DOJXQDV�IRUPDV�GH�FRQWURO�GLUHFWR�HQ�OD�HMHFXFLyQ�GH�ODV�SROtWLFDV�DGPLQLVWUDWLYDV�\�OD�UHDOL]DFLyQ�GH�SURJUDPDV�FRQFHUWDGRV��x 3$57,&,3$&,21�&217(67$7$5,$��4XH�QR�FRUUHVSRQGH�D�FRQYRFDWRULDV�GHVGH�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�JXEHUQDPHQWDO��VLQR�GH�SURFHVRV�VRFLDOHV�HQIUHQWDGRV�DO�HVWDGR��(Q�ODV�UHODFLRQHV�HQWUH�ODV�FRPXQLGDGHV�\�ODV�LQVWLWXFLRQHV��WHQLHQGR�HQ�FXHQWD�ODV�GLIHUHQWHV�SHUVSHFWLYDV�FRQ�ODV�FXDOHV�SXHGH�YHUVH�OD�SDUWLFLSDFLyQ��FREUD�LPSRUWDQFLD�OD�IRUPD�GH�DERUGDU�ORV�SURFHVRV�FRPXQLWDULRV��SDUD�OR�FXDO�SRGHPRV�FODVLILFDUORV�FRPR�H[WHUQRV�H�LQWHUQRV�$%25'$-(�(;7(512�/D�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�TXHGD�UHVWULQJLGD�VLJQLILFDWLYDPHQWH��FRQVLVWH�HQ�DSRUWDU�OD�LQIRUPDFLyQ�UHTXHULGD��VHU�XVXDULR�R�EHQHILFLDULR�GH�ORV�VHUYLFLRV�\�SURJUDPDV�LPSOHPHQWDGRV��R�FRODERUDU�FRQ�OD�HMHFXFLyQ�GH�DOJXQDV�WDUHDV��(Q�HO�PHMRU�GH�ORV�FDVRV�VH�OH�SHUPLWH�XQ�SDSHO�DFWLYR�HQ�OD�SXHVWD�HQ�PDUFKD�GH�SURJUDPDV�
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$%25'$-(�,17(512�%XVFD�SURPRYHU�OD�SDUWLFLSDFLyQ�DFWLYD�GH�OD�FRPXQLGDG�WDQWR�HQ�HO�HVWXGLR�\�FRPSUHQVLyQ�VXV�SUREOHPiWLFDV��FRPR�HQ�OD�SODQHDFLyQ�GH�SURSXHVWDV�GH�DFFLyQ��VX�HMHFXFLyQ��OD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�\�OD�UHIOH[LyQ�VREUH�HO�SURFHVR�YLYLGR�(VWH�WLSR�GH�SDUWLFLSDFLyQ�WLHQH�HQ�VL�PLVPD�XQD�IXQFLyQ�HGXFDWLYD�\�RUJDQL]DWLYD��GHWHUPLQDQWH�HQ�HO�SURFHVR�FRPXQLWDULR�(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HQ�OD�SUDFWLFD�GH�ORV�WUDEDMRV�FRPXQLWDULRV�QR�VLHPSUH�HV�SRVLEOH�GLVWLQJXLU�WDQ�QtWLGDPHQWH�XQR�X�RWUR�DERUGDMH��FRQ�IUHFXHQFLD�OR�TXH�VH�SUHVHQWD�HV�XQD�PH]FOD�GH�HVWRV��FRQ�ODV�GLILFXOWDGHV�TXH�LPSOLFD�FRPELQDU�HQIRTXHV�FRQWUDULRV�/DV�IRUPDV�GH�SDUWLFLSDFLyQ�FRPXQLWDULD�HQXQFLDGDV�D�FRQWLQXDFLyQ��QR�VH�SUHVHQWDQ�HQ�IRUPD�SXUD��QL�VH�H[FOX\HQ�PXWXDPHQWH��\�VRQ�YLVWDV�GHVGH�OD�ySWLFD�GH�ODV�UHODFLRQHV�GH�SRGHU�H�LQIOXHQFLD�VREUH�ORV�SODQHV�GH�OD�FRPXQLGDG�FRQ�ORV�DJHQWHV�H[WHUQRV��LQVWLWXFLRQHV��JRELHUQR��HWF���x &RODERUDFLyQ�x &R�JHVWLyQ�x $XWR�JHVWLyQ�x 1HJRFLDFLyQ�&RQ�WRGR�OR�DQWHULRU�VH�EXVFD�GDU�XQD�RULHQWDFLyQ�SDUD�HO�DQiOLVLV�GH�ODV�SRVLEOHV�IRUPDV�HQ�TXH�OD�FRPXQLGDG�SHUMXGLFDGD�SRU�HO�GHVDVWUH��SXGH�SDUWLFLSDU�HQ�HO�SURFHVR�GH�ORJUDU�VX�SURSLR�GHVDUUROOR��DSURYHFKDQGR��TXH�HQ�HO�SRVW�LPSDFWR��QRUPDOPHQWH�VH�PRYLOL]DQ�JUDQ�FDQWLGDG GH�UHFXUVRV�\�HQWLGDGHV�GH�DSR\R�H[WHUQR��

*/26$5,2ODV�GHILQLFLRQHV�GH�WLSRV�GH�GHVDVWUHV�IXHURQ�FRPSLODGDV�SRU�HO�&HQWUR�GH�,QYHVWLJDFLyQ�VREUH�HSLGHPLRORJtD�GH�ORV�'HVDVWUHV��&5('��\�VH�EDVDQ�HQ�XQ�JORVDULR�HODERUDGR�SRU�OD�2ILFLQD�GHO�&RRUGLQDGRU�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�6RFRUUR�HQ�&DVRV�GH�'HVDVWUH��81'52���DFWXDO�'HSDUWDPHQWR�GH�$VXQWRV�+XPDQLWDULRV��'+$���(O�FRPLWp�FLHQWtILFR�\�WpFQLFR�GHO�'HFHQLR�,QWHUQDFLRQDO�SDUD�OD�5HGXFFLyQ�GH�ORV�'HVDVWUHV�1DWXUDOHV��',5'1��WDPELpQ�FRQWULEX\y�D�OD�IRUPXODFLyQ�GH�ORV�WpUPLQRV�TXH�ILJXUDQ�D�FRQWLQXDFLyQ�/RV�WpUPLQRV�PpGLFRV�VRQ�WRPDGRV�GH�GLYHUVRV�GLFFLRQDULRV�\�WH[WRV�HVSHFLDOL]DGRV�HQ�WUDXPD�$$&&,'(17(�,1'8675,$/���7(&12/Ï*,&2��OLEHUDFLyQ�DFFLGHQWDO�RFXUULGD�GXUDQWH�OD�SURGXFFLyQ��WUDQVSRUWH�\�PDQHMR�GH�VXVWDQFLDV�TXtPLFDV�SHOLJURVDV�$)(&7$'2��YtFWLPD�GHO�GHVDVWUH�TXH�UHTXLHUH�DSR\R�OLPLWDGR�SDUD�UHFXSHUDUVH�GH�ORV�GDxRV�SURGXFLGRV�SRU�HO�GHVDVWUH��SRU�XQ�PHQRU�JUDGR�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�D�FDXVD�GH�pVWH��FRQ�UHSHFWR�DO�GDPQLILFDGR�$/$50$��DYLVRV�R�VHxDOHV�SRU�ORV�FXDOHV�VH�LQIRUPD�D�OD�FRPXQLGDG�SDUD�TXH�VLJDQ�LQVWUXFFLRQHV�HVSHFtILFDV�GH�HPHUJHQFLD�GHELGR�D�OD�SUHVHQFLD�UHDO�R�LQPLQHQWH�GH�XQD�DPHQD]D�$/%(5*8(�'(�3$62��VLWLR�VHJXUR�GRQGH�OD�FRPXQLGDG�VH�XELFD�SDUD�UHIXJLDUVH�GHO�GHVDVWUH��LQPHGLDWDPHQWH�GHVSXpV�GHO�LPSDFWR��XWLOL]DGR�PLHQWUDV�VH�UHDOL]D�HO�UHJLVWUR��YHULILFDFLyQ�\�DFUHGLWDFLyQ�GH�ODV�IDPLOLDV�GDPQLILFDGDV��\�OD�SUHSDUDFLyQ�GHO�DORMDPLHQWR�WHPSRUDO�$/(57$��SHUtRGR�DQWHULRU�D�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH��GHFODUDGR�FRQ�HO�ILQ�GH�WRPDU�SUHFDXFLRQHV�HVSHFtILFDV��GHELGR�D�OD�SUREDEOH�\�FHUFDQD�RFXUUHQFLD�XQ�GHVDVWUH�$/2-$0,(172�7(0325$/��FRPR�XQ�DOEHUJXH�SUHYLR�D�ODV�YLYLHQGDV�GHILQLWLYDV��R�VLPSOHPHQWH�Q�UHIXJLR�PLHQWUDV�ODV�YLYLHQGDV�DIHFWDGDV�SXHGHQ�KDELOLWDUVH�GH�QXHYR��&DEH�DQRWDU�TXH�FXDQWR�DQWHV�FRPLHQFH�HO�SURFHVR�GH�UHFRQVWUXFFLyQ��WDQWR�PHQRUHV�VHUiQ�ORV�FRVWRV�VRFLDOHV�\�HFRQyPLFRV�GHO�GHVDVWUH�$0%Ò����PDUFD�UHJLVWUDGD�GH�DOJXQRV�HOHPHQWRV�SDUD�SURFHGLPLHQWRV�\�HQWUHQDPLHQWR�HQ�UHDQLPDFLyQ��+DELWXDOPHQWH�XWLOL]DGR�SRU�HO�SHUVRQDO�GH�VDOXG�SDUD�GHVLJQDU�DO�VLVWHPD�GH�EROVD�DXWRLQIODEOH��YiOYXOD�XQLGLUHFFLRQDO�\�PDVFDUD��R�WXER�HQGRWUDTXHDO��XWLOL]DGR�SDUD�YHQWLODU�D�XQ�SDFLHQWH�GXUDQWH�OD�UHDQLPDFLyQ�
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$0(1$=$��IDFWRU�H[WHUQR�D�XQD�FRPXQLGDG�H[SXHVWD��R�D�XQ�VLVWHPD�H[SXHVWR���UHSUHVHQWDGR�SRU�OD�SRWHQFLDO�RFXUUHQFLD�GH�XQ�IHQyPHQR��R�DFFLGHQWH��GHVHQFDGHQDQWH��HO�FXDO�SXHGH�SURGXFLU�XQ�GHVDVWUH�DO�PDQLIHVWDUVH��$0725��PRGR�GH�WUDQVPLVLyQ�GH�GDWRV�SRU�HO�VLVWHPD�7HOH[�2YHU�5DGLR��SXHGH�FRPXQLFDU�D�GRV�HVWDFLRQHV�D�OD�YH]�FRPR�Pi[LPR�HQ�XQD�IUHFXHQFLD��GH�ORV�PRGRV�PiV�DSWRV�SDUD�ODV�IUHFXHQFLDV�+)��!����0K]���$15��$VRFLDFLyQ�1DFLRQDO�GH�5HVFDWH�$3'��FXUVR�GH�$GPLQLVWUDFLyQ�3DUD�'HVDVWUHV��PHWRGRORJtD�LQWHUQDFLRQDO�LPSXOVDGD�HQ�/DWLQRDPpULFD�SRU�86$,'�2)'$�$7(1&,Ï1�,1,&,$/�'(�85*(1&,$6��WRGDV�ODV�DFFLRQHV�UHDOL]DGDV�D�XQD�SHUVRQD�FRQ�SDWRORJtD�GH�XUJHQFLD�\�TXH�WLHQGDQ�D�HVWDELOL]DUOD�HQ�VXV�VLJQRV�YLWDOHV��UHDOL]DU�XQ�GLDJQyVWLFR�GH�LPSUHVLyQ�\�GHILQLUOH�HO�GHVWLQR�LQPHGLDWR��WRPDQGR�FRPR�EDVH�HO�QLYHO�GH�DWHQFLyQ�\�HO�JUDGR�GH�FRPSOHMLGDG�GH�OD�HQWLGDG�TXH�UHDOL]DUi�OD�DWHQFLyQ�GHILQLWLYD�$7(1&,Ï1�35(+263,7$/$5,$��$3+���FRPSUHQGH�WRGDV�ODV�DFFLRQHV�GH�UHVFDWH��VDOYDPHQWR�\�DWHQFLyQ�PpGLFD�TXH�VH�OH�EULQGDQ�D�XQ�SDFLHQWH�XUJHQWH�HQ�HO�VLWLR�GH�OD�HPHUJHQFLD�\�GXUDQWH�VX�WUDQVSRUWH�KDFLD�HO�FHQWUR�DVLVWHQFLDO�GH�UHFHSFLyQ�R�FXDQGR�HV�UHPLWLGR�GH�XQ�FHQWUR�DVLVWHQFLDO�D�RWUR�$7/6�� ��FXUVR�GH�6RSRUWH�9LWDO�$YDQ]DGR�HQ�7UDXPD��VXV�FRQWHQLGRV�VRQ�UHYLVDGRV�FDGD�FXDWUR�DxRV�SRU�HO�&RPLWp�GH�7UDXPD�GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV��TXLHQHV�SURPXHYHQ�VX�GLIXVLyQ�LQWHUQDFLRQDO�$9$/$1&+$��UiSLGR�\�UHSHQWLQR�GHVOL]DPLHQWR�GH�PDVDV�LQFRKHUHQWHV��XVXDOPHQWH�PH]FODV�GH�QLHYH�KLHOR�PDWHULDO�URFRVR�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD%%Ò648('$��FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH�WpFQLFDV�GH�UDVWUHR��ORFDOL]DFLyQ��XELFDFLyQ��GHWHFFLyQ�GH�ODV�YtFWLPDV�GH�XQ�GHVDVWUH�R�DFFLGHQWH��XWLOL]DQGR�SDUD�HOOR�KHUUDPLHQWDV�HVSHFLDOHV�GH�GHWHFFLyQ�YLVXDO��WpUPLFD��VRQRUD��HOHFWUyQLFD��DQLPDO��SHUURV�GH�UHVFDWH��\��HVSHFLDOPHQWH��UHFXUVR�KXPDQR�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD&&$&+��FHQWUR�GH�DWHQFLyQ�\�FODVLILFDFLyQ�GH�KHULGRV�&$/$0,'$'�3Ò%/,&$��VLWXDFLyQ�HQ�OD�FXDO�VH�SUHVHQWD�GDxR�R�DOWHUDFLyQ�GH�ODV�FRQGLFLRQHV�QRUPDOHV�GH�YLGD�HQ�XQ�iUHD�JHRJUiILFD�GHWHUPLQDGD��FDXVDGD�SRU�IHQyPHQRV�QDWXUDOHV�\�SRU�HIHFWRV�FDWDVWUyILFRV�GH�OD�DFFLyQ�GHO�KRPEUH�HQ�IRUPD�DFFLGHQWDO��TXH�QR�UHTXLHUD�HQ�VX�IDVH�GH�UHFXSHUDFLyQ�GH�DFFLRQHV�GH�UHFRQVWUXFFLyQ��EDVWDQGR�FRQ�ODV�GH�UHKDELOLWDFLyQ�SDUD�UHFXSHUDU�OD�QRUPDOLGDG�&$5(67Ë$�2�0$/$�&26(&+$��UHGXFFLyQ�DQRUPDO�GH�OD�FRVHFKD��FX\R�UHQGLPLHQWR�HV�LQVXILFLHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�HFRQyPLFDV�\�QXWULWLYDV�GH�OD�FRPXQLGDG��(VWD�FODVH�GH�GHVDVWUH�HV�VLHPSUH�OD�FRQVHFXHQFLD�GH�RWUR�GLIHUHQWH��\�SRU�FRQVLJXLHQWH�KD�GH�UHJLVWUDUVH�EDMR�OD�FDXVD�SULQFLSDO�&,&/Ï1��HQ�HVWD�GHQRPLQDFLyQ�VH�LQFOX\HQ�ORV�+85$&$1(6�\�ORV�WLIRQHV��6LVWHPD�FHUUDGR�GH�FLUFXODFLyQ�D�JUDQ�HVFDOD��GHQWUR�GH�OD�DWPyVIHUD��FRQ�SUHVLyQ�EDURPpWULFD�EDMD�\�IXHUWHV�YLHQWRV�TXH�URWDQ�HQ�GLUHFFLyQ�FRQWUDULD�D�ODV�PDQHFLOODV�GHO�UHORM�HQ�HO�KHPLVIHULR�1RUWH��\�HQ�GLUHFFLyQ�GH�ODV�PDQHFLOODV�GHO�UHORM�HQ�HO�KHPLVIHULR�6XU��(Q�HO�2FpDQR�,QGLFR�\�HQ�HO�3DFtILFR�GHO�VXU�VH�OHV�GHQRPLQD�DVt��YHU�KXUDFiQ�\�WLIyQ��&,1Ï),/2��HTXLSR�KRPEUH�SHUUR��PiV HVSHFtILFDPHQWH�HV�DSOLFDGR�D�OR�SHUURV�GH�E~VTXHGD��&,66��&RPLWp�,QWHULQVWLWXFLRQDO�GHO�6HFWRU�6DOXG�&/252)/8252&$5%2126��&)&���JUXSR�GH�FRPSRQHQWHV�TXtPLFRV�XVDGRV�HQ�OD�LQGXVWULD�\�HO�KRJDU��GH�ORV�FXDOHV�VH�VDEH�TXH�HO�XVR�H[FHVLYR�\�XQLYHUVDO�HV�XQD�GH�ODV�FDXVDV�GHO�DJRWDPLHQWR�GHO�R]RQR�\�GH�GDxRV�HQ�HO�PHGLR�DPELHQWH�&2(��&RPLWp�2SHUDWLYR�GH�(PHUJHQFLD�&2/$362�'(�(',),&,26�2�(6758&785$6��,PSOLFD�HO�GHUUXPEDPLHQWR�UHSHQWLQR�GH�XQD�FRQVWUXFFLyQ�HQ�DXVHQFLD�GH�WRGD�IXHU]D�H[WHULRU��(Q�XQ�VHQWLGR�PiV�DPSOLR�HO�FRODSVR�SXHGH�VHU�FDXVDGR�SRU�DOJ~Q�DJHQWH�H[WHULRU��WHUUHPRWRV��WRUQDGRV��H[SORVLRQHV��HWF���HO�GHVDVWUH�GHEH�UHJLVWUDUVH�EDMR�HO�IDFWRU�FDXVDO�RULJLQDO�&21)/,&726�,17(51$&,21$/(6��HQIUHQWDPLHQWRV�EpOLFRV�HQWUH�ODV�IXHU]DV�DUPDGDV�GH�GRV�D�PiV�SDtVHV��3XHGHQ�GDU�RULJHQ�D�PRYLPLHQWRV�HQ�JUDQ�HVFDOD�GH�UHIXJLDGRV�\�SHUVRQDV�GHVSOD]DGDV�&21)/,&726�1$&,21$/(6���GLVWXUELRV�FLYLOHV��JXHUUD�FLYLO���KRVWLOLGDGHV�HQWUH�JUXSRV�DUPDGRV�GH�XQ�PLVPR�SDtV��TXH�WLHQHQ�OXJDU�GHQWUR�GH�VXV�IURQWHUDV��/RV�HQIUHQWDPLHQWRV�SXHGHQ�SODQWHDU�SUREOHPDV�VDQLWDULRV�PDVLYRV��FRPR�HSLGHPLDV��IDOWD�GH�DJXD�SRWDEOH��DFXPXODFLyQ�GH�EDVXUD��GHVSOD]DPLHQWR�GH�SHUVRQDV��UHIXJLDGRV��FDUHVWtD��KDPEUH��HWF�
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&217$0,1$&,Ï1��GHJUDGDFLyQ�GH�XQR�R�PiV�HOHPHQWRV�R�DVSHFWRV�GHO�PHGLR�DPELHQWH��GHELGR�D�GHVSHUGLFLRV�LQGXVWULDOHV��TXtPLFRV�R�ELROyJLFRV�QRFLYRV��SURYHQLHQWHV�GH�GHVHFKRV�GH�SURGXFWRV�KHFKRV�SRU�HO�KRPEUH�\�GH�PDO�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�DPELHQWDOHV��&217$0,1$&,Ï1�$7026)e5,&$��HQUDUHFLPLHQWR�GH�OD�DWPyVIHUD�GHELGR�D�JDVHV��VyOLGRV�\�UDGLDFLyQ�FRPR�UHVXOWDGR�GH�OD�TXHPD�GH�XQ�FRPEXVWLEOH�QDWXUDO�R�DUWLILFLDO��GH�SURFHVRV�TXtPLFRV�H�LQGXVWULDOHV��DVt�FRPR�GH�H[SORVLRQHV�QXFOHDUHV�&217$0,1$&,Ï1�325�3(75Ï/(2��FRQWDPLQDFLyQ�GH�RFpDQRV��ODJRV�\�UtRV��5HVXOWD�GHO�YHUWLGR�GH�KLGURFDUEXURV��SRU�OR�JHQHUDO�SHWUyOHR�\�FUXGRV���DFFLGHQWDO�R�SURYRFDGR��D�SDUWLU�GH�FLVWHUQDV��EXTXHV�WDQTXH�\�ROHRGXFWRV��GXUDQWH�HO�WUDQVSRUWH�R�HO�DOPDFHQDPLHQWR��/DV�PDUHDV�QHJUDV�VRQ�GHSyVLWRV�GH�JUDQGHV�YRO~PHQHV�GH�KLGURFDUEXURV�TXH�FXEUHQ�ODV�]RQDV�FRVWHUDV�GH�PDUHD��RFDVLRQDGRV�SRU�GHUUDPHV�R�YHUWLGRV�DFFLGHQWDOHV�TXH�VXHOHQ�RFXUULU�GXUDQWH�WRUPHQWDV�R�FROLVLRQHV�&217$0,1$&,Ï1�48Ë0,&$��FRQWDPLQDFLyQ�UHSHQWLQD�GHO�DJXD�R�GHO�DLUH�HQ�ODV�LQPHGLDFLRQHV�GH�ODV�]RQDV�LQGXVWULDOHV��TXH�SURYRFDQ�GHVRUGHQHV�RUJiQLFRV�TXH�SXHGHQ�VHU�IDWDOHV�SDUD�HO�VHU�KXPDQR��R�DIHFFLRQHV�H[WHUQDV�TXH�GHMDQ�VHFXHODV�SHUPDQHQWHV�HQ�OD�SLHO�R�DOJ~Q�RWUR�yUJDQR�&3,��FXUVR�GH�&DSDFLWDFLyQ�3DUD�,QVWUXFWRUHV��PHWRGRORJtD�LQWHUQDFLRQDO�LPSXOVDGD�HQ�/DWLQRDPpULFD�SRU�86$,'�2)'$�&5$03��HVFDOD�GH�YDORUDFLyQ�GH�SDFLHQWHV�SROLWUDXPDWL]DGRV��FUHDGD�HQ�������FDGD�OHWUD�FRUUHVSRQGH�D�ORV�VLVWHPDV�TXH�HYDO~D��D�VDEHU��&LUFXODWRULR��5HVSLUDWRULR��$EGRPHQ��0RWRU�\�3DODEUD�&5(&,'$�5(3(17,1$��YROXPHQ�GH�DJXD�GH�DFXPXODFLyQ�V~ELWD�\�GH�JUDQ�FDXGDO��FDXVD�LQXQGDFLRQHV��\�SRU�VX�QDWXUDOH]D�HV�GLItFLO�GH�SUHYHU�&5,67$/2,'(6��OtTXLGRV�SDUD�DGPLQLVWUDFLyQ�LQWUDYHQRVD��VH�GHQRPLQDQ�DVt�SRU�TXH�DO�HYDSRUDU�WRGD�HO�DJXD�VXV�FRPSRQHQWHV�DGTXLHUHQ�IRUPD�GH�FULVWDOHV��(Q�UHDQLPDFLyQ�VH�UHILHUH�SULQFLSDOPHQWH�D�OD�6ROXFLyQ�6DOLQD�DO������\�D�OD�6ROXFLyQ�GH�/DFWDWR�5LQJHU�&5Ë7,&2��3$&,(17(�2�/(6,21$'2���(V�WRGR�SDFLHQWH�FX\D�YLGD�GHSHQGD�GH�VX�DWHQFLyQ�LQPHGLDWD�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD''$01,),&$'2��YtFWLPD�TXH�QR�VXIULy�QLQJXQD�OHVLyQ�HQ�VX�FXHUSR��SHUR�SHUGLy�OD�HVWUXFWXUD�GH�VRSRUWH�GH�VXV�QHFHVLGDGHV�EiVLFDV��FRPR�YLYLHQGD��PHGLR�GH�VXEVLVWHQFLD��HWF�'(35(6,21�7523,&$/��VH�IRUPDQ�VREUH�ORV�PDUHV�DELHUWRV�\�VH�FDUDFWHUL]DQ�SRU�VXV�YLHQWRV�FRQ�XQD�YHORFLGDG�PHQRU�D�ORV����NP�K��DFRPSDxDGRV�GH�OOXYLDV�WRUUHQFLDOHV�'(5580%(�(1�0,1$6�2�+81',0,(172�'(�*$/(5Ë$6��GHVDVWUH�TXH�VH�SURGXFH�HQ�H[FDYDFLRQHV�VXEWHUUiQHDV��&XDQGR�RFXUUH�XQ�KXQGLPLHQWR�VXEWHUUiQHR��VH�GHVSUHQGH�SDUWH�GHO�PDWHULDO�URFRVR�TXH�UHFXEUH�ODV�JDOHUtDV��EORTXHiQGRODV�'(6$675(��VXFHVR�TXH�FDXVD�DOWHUDFLRQHV�LQWHQVDV�HQ�ODV�SHUVRQDV���ORV�ELHQHV��ORV�VHUYLFLRV�\�HO�PHGLR�DPELHQWH��H[FHGLHQGR�OD�FDSDFLGDG�GH�UHVSXHVWD�GH�OD�FRPXQLGDG�DIHFWDGD�'(6$675(�'(�/$�1$9(*$&,Ï1�$e5($��FRPSUHQGH�WRGRV�ORV�LPSDFWRV�YLROHQWRV�GH�DHURQDYHV�TXH�WUDQVSRUWDQ�SDVDMHURV�R�FDUJD�'(6$675(�'(/�75$163257(�0$5Ë7,02��VH�UHILHUH�D�EXTXHV��(VWDV�HPEDUFDFLRQHV�SXHGHQ�KXQGLUVH�GXUDQWH�XQD�WHPSHVWDG��H[SORWDU��LQFHQGLDUVH��HQWUDU�HQ�FROLVLyQ�FRQ�XQ�QDYtR��HVWUHOODUVH�FRQWUD�XQ�LFHEHUJ�R�HVFROOR��]R]REUDU�R�GHVDSDUHFHU�VLQ�GHMDU�UDVWUR�'(6$675(�'(/�75$163257(�7(55(675(��FRPSUHQGH�ODV�FROLVLRQHV�R�GHVFDUULODPLHQWR�GH�WUHQHV�X�RWURV�YHKtFXORV�GH�WUDQVSRUWH�GH�FDUJD�R�GH�SDVDMHURV��WDQWR�HQ�]RQDV�XUEDQDV�FRPR�UXUDOHV�'(6(57,),&$&,Ï1��SURFHVR�SRU�HO�FXDO�XQD�]RQD�TXH�\D�HV�iULGD�VH�YXHOYH�PiV�HVWpULO��PHQRV�FDSD]�GH�UHWHQHU�YHJHWDFLyQ��KDVWD�FRQYHUWLUVH�SURJUHVLYDPHQWH�HQ�GHVLHUWR��/D�GHVHUWLILFDFLyQ�VXHOH�VHU�OD�FDXVD�GH�GHVDVWUHV�D�ODUJR�SOD]R��HVWRV�~OWLPRV�KDQ�GH�UHJLVWUDUVH�FRPR�FRQVHFXHQFLDV�'(6/,=$0,(172�'(�7,(55$��PRYLPLHQWRV�KDFLD�DIXHUD�R�FXHVWD�DEDMR�GH�PDWHULDOHV�TXH�IRUPDQ�ODGHUDV��URFDV�QDWXUDOHV�\�WLHUUD���6RQ�GHVHQFDGHQDGRV�SRU�OOXYLDV�WRUUHQFLDOHV��OD�HURVLyQ�GH�ORV�VXHORV�\�WHPEORUHV�GH�WLHUUD��SXGLHQGR�SURGXFLUVH�WDPELpQ�HQ�]RQDV�FXELHUWDV�SRU�JUDQGHV�FDQWLGDGHV�GH�QLHYH��DYDODQFKDV��'+$�81'52��'HSDUWDPHQWR�GH�$VXQWRV�+XPDQLWDULRV��'+$���DQWHULRUPHQWH�GHQRPLQDGR�FRPR�OD�2ILFLQD�GHO�&RRUGLQDGRU�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�6RFRUUR�HQ�&DVRV�GH�'HVDVWUH��81'52��',5'1��'HFHQLR�,QWHUQDFLRQDO�SDUD�OD�5HGXFFLyQ�GH�ORV�'HVDVWUHV�1DWXUDOHV�������������'13$'��'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD
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((0(5*(1&,$��VLWXDFLyQ�TXH�DSDUHFH�FXDQGR��HQ�OD�FRPELQDFLyQ�GH�IDFWRUHV�FRQRFLGRV��VXUJH�XQ�IHQyPHQR�R�VXFHVR�TXH�QR�VH�HVSHUDED��HYHQWXDO��LQHVSHUDGR�\�GHVDJUDGDEOH�SRU�FDXVDU�GDxRV�R�DOWHUDFLRQHV�HQ�ODV�SHUVRQDV��ORV�ELHQHV��ORV�VHUYLFLRV�R�HO�PHGLR�DPELHQWH��VLQ�H[FHGHU�OD�FDSDFLGDG�GH�UHVSXHVWD�GH�OD�FRPXQLGDG�DIHFWDGD�(3,'(0,$��DXPHQWR�LQXVXDO�R�DSDULFLyQ�GH�XQ�Q~PHUR�VLJQLILFDWLYR�GH�FDVRV�GH�XQD�HQIHUPHGDG�LQIHFFLRVD�TXH�VH�PDQLILHVWD�FRQ�XQD�IUHFXHQFLD�PD\RU�D�OD�FXDO�QRUPDOPHQWH�VH�SUHVHQWD�HQ�HVD�UHJLyQ�R�SREODFLyQ��/DV�HSLGHPLDV�SXHGHQ�WDPELpQ�DWDFDU�D�ORV�DQLPDOHV��GHVHQFDGHQDQGR�GHVDVWUHV�HFRQyPLFRV�HQ�ODV�UHJLRQHV�DIHFWDGDV�(583&,Ï1�92/&È1,&$��'HVFDUJD�GH�IUDJPHQWRV��HQ�HO�DLUH�R�HQ�HO�DJXD��GH�ODYD�\�JDVHV�D�WUDYpV�GHO�FUiWHU�GH�XQ�YROFiQ�R�GH�ODV�SDUHGHV�GHO�HGLILFLR�YROFiQLFR�(9$&8$&,Ï1��SHUtRGR�GXUDQWH�HO�FXDO�OD�FRPXQLGDG�UHVSRQGH�D�OD�LQPLQHQFLD�GHO�GHVDVWUH��UHXELFiQGRVH�SURYLVLRQDOPHQWH�HQ�XQD�]RQD�VHJXUD�(;3/26,Ï1�(1�81$�0,1$��H[SORVLyQ�TXH�VH�SURGXFH�FXDQGR�HO�PHWDQR�R�HO�SROYR�GH�KXOOD��JULV~��UHDFFLRQDQ�DO�FRQWDFWR�FRQ�HO�DLUH�(;3/26,Ï1�18&/($5�2�7(50218&/($5��LQFOX\H�XQ�HVFDSH�DFFLGHQWDO�GH�UDGLDFLyQ��TXH�RFXUUH�HQ�LQVWDODFLRQHV�QXFOHDUHV�FLYLOHV��\�TXH�H[FHGHQ�ORV�QLYHOHV�GH�VHJXULGDG�HVWDEOHFLGRV�LQWHUQDFLRQDOPHQWH�(;3/26,Ï1�48Ë0,&$��GHVWUXFFLyQ�YLROHQWD�SURYRFDGD�SRU�OD�H[SORVLyQ�GH�PDWHULDV�FRPEXVWLEOHV��FDVL�VLHPSUH�GH�QDWXUDOH]D�TXtPLFD�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD))/8-26�3,52&/È67,&26��DYDODQFKDV�LQFDQGHVFHQWHV���IRUPDGRV�SRU�PDJPD�IUHVFR�TXH�SXHGHQ�DOFDQ]DU�WHPSHUDWXUDV GH�KDVWD�������JUDGRV��(O�IOXMR�SLURFOiVWLFR�VH�FRPSRQH�GH�IUDJPHQWRV�GH�URFD�SURYHQLHQWHV�GH�OD�HUXSFLyQ��TXH�VXVSHQGLGRV�HQ�XQD�QXEH�GH�JDVHV�\�PDWHULDOHV�HQ�UiSLGD�H[SDQVLyQ��VH�SUHFLSLWDQ�ODGHUD�DEDMR�D�YHORFLGDGHV�GH�KDVWD�YDULRV�FLHQWRV�GH�NLOyPHWURV�SRU�KRUD��DOFDQ]DQGR�QRUPDOPHQWH�GLVWDQFLDV�GH����NP��\�HQ�UDUDV�RFDVLRQHV��KDVWD����NP�GHVGH�HO�OXJDU�GHO�DFRQWHFLPLHQWR��(VWD�FODVH�GH�HUXSFLRQHV�HV�OD�PiV�SHOLJURVD�)/8-2�'(�7,(55$��PRYLPLHQWR�PDVLYR�FDUDFWHUL]DGR�SRU�HO�WUDVODGR�FXHVWD�DEDMR�GH�WLHUUD�\�URFD�GHVJDVWDGD��SDUDOHOR�DO�GHVOL]DPLHQWRV�GH�WLHUUD�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD**(67,Ï1��FRQMXQWR�GH�UHJODV��SURFHGLPLHQWRV�\�PpWRGRV�RSHUDWLYRV�SDUD�OOHYDU�D�FDER�FRQ�HILFDFLD�\�HILFLHQFLD�OD�DFFLyQ�SODQLILFDGD�*/$6*2:��(6&$/$�'(/�&20$�'(������LGHDGD�FRQ�HO�ILQ�GH�HYDOXDU�HO�HVWDGR�GH�FRQFLHQFLD�GH�ORV�SDFLHQWHV�FRQ�WUDXPD�FUiQHR�HQFHIiOLFR��/D�HVFDOD�SURGXFH�LQIRUPDFLyQ�REMHWLYD�\�HV�IiFLO�GH�XVDU�WDQWR�SRU�SHUVRQDO�PpGLFR�FRPR�SDUDPpGLFR��SRU�OR�FXDO�VH�JHQHUDOL]y�VX�DSOLFDFLyQ�D�WRGR�SDFLHQWH�QHXUROyJLFR��/D�HVFDOD�HYDO~D�WUHV�SDUD�PHWURV��DSHUWXUD�RFXODU��UHVSXHVWD�YHUEDO�\�UHVSXHVWD�PRWRUD�FRQ�XQ�Pi[LPR�SXQWDMH�GH����\�XQ�PtQLPR�GH���*5$1,=$'$��LPSDFWR�GH�JUDQL]R��SUHFLSLWDFLyQ�GH�SDUWtFXODV�GH�KLHOR�PiV�FRUULHQWHPHQWH�DVRFLDGD�D�ODV�WHPSHVWDGHV�HOpFWULFDV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD++$0%581$��UHGXFFLyQ�FUtWLFD�GH�DOLPHQWRV�TXH�DIHFWD�D�JUDQ�FDQWLGDG�GH�SHUVRQDV��(VWR�HV�GHELGR�D�UD]RQHV�FOLPiWLFDV��DPELHQWDOHV��HFRQyPLFDV�\�SROtWLFDV��HQWUH�RWUDV�+$=�0$7��PDWHULDOHV�SHOLJURVR��GHO�LQJOpV�KD]DUGRXV�PDWHULDOV�+(027Ï5$;��DFXPXODFLyQ�GH�VDQJUH�HQ�HO�HVSDFLR�SOHXUDO��IUHFXHQWHPHQWH�D�FDXVD�GH�XQ�WUDXPD�GH�WyUD[��SRWHQFLDOPHQWH�PRUWDO�SRU�UHVWULFFLyQ�UHVSLUDWRULD�\�VKRFN�+)� VLVWHPD�+)��)UHFXHQFLDV�$OWDV���HVWH�VLVWHPD�WUDEDMD�HQ�OD�IUHFXHQFLD�GH���0K]�KDVWD����0K]��
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+27�67,&.��HOHPHQWR�XWLOL]DGR�SRU�ORV�JUXSRV�GH�E~VTXHGD�\�UHVFDWH�FRPR�GHWHFWRU�GH�FRUULHQWH�DOWHUQD�HQ�ORV�OXJDUHV�HQ�ORV�FXDOHV�VH�VRVSHFKDQ�FDPSRV�HQHUJL]DGRV�+85$&È1��VRQ�JLJDQWHVFRV�WRUEHOOLQRV�DWPRVIpULFRV��FRQ�YLHQWRV�GH�PiV�GH�����NP�K��VH�RULJLQDQ�HQ�ODV�]RQDV�GH�FDOPD�WURSLFDOHV�GHVGH�GRQGH�VH�GHVSOD]DQ�HQ�WUD\HFWRULDV�D�PHQXGR�FDSULFKRVDV�KDFLD�ODWLWXGHV�VXSHULRUHV��(Q�HO�$WOiQWLFR�RFFLGHQWDO�\�HO�3DFtILFR�RULHQWDO�VH�OHV�GHQRPLQD�DVt�D�ORV�FLFORQHV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD,,&6��,QFLGHQW�&RPPDQG�6\VWHP��HV�XQ�VLVWHPD�RULJLQDOPHQWH�GHVDUUROODGR�HQ�&DOLIRUQLD��8�6�$���SDUD�PDQHMDU�HYHQWRV�FRQ�GRV�R�PiV�YtFWLPDV��LQLFLDOPHQWH�SDUD�RUJDQL]DU�PXFKRV�JUXSRV�GH�ERPEHURV�HQ�LQFHQGLRV�JUDQGHV�\�IRUHVWDOHV�\��SRVWHULRUPHQWH��PRGLILFDGR�\�DSOLFDGR�D�WUDYpV�GH�ORV�(VWDGRV�8QLGRV�HQ�XQD�YDULHGDG�GH�HYHQWRV�,03$&72��ORV�HIHFWRV�\�OD�GLPHQVLyQ�GH�XQ�GHVDVWUH�,1&(1',2��HO�LQFHQGLR�HV�FDVL�VLHPSUH�RFDVLRQDGR�SRU�OD�DFWLYLGDG�KXPDQD��SHUR�RFDVLRQDOPHQWH�GHELGR�D�IHQyPHQRV�QDWXUDOHV�,1&(1',2�)25(67$/��LQFHQGLR�HQ�XQ�ERVTXH�R�]RQD�GH�PDWRUUDOHV�R�SDVWL]DOHV��TXH�FXEUH�H[WHQVDV�iUHDV��3XHGH�LQLFLDUVH�SRU�FDXVDV�QDWXUDOHV�WDOHV�FRPR�HUXSFLRQHV�YROFiQLFDV�R�UD\RV��R�VHU�FDXVDGR�SRU�SLUyPDQRV��IXPDGRUHV�GHVFXLGDGRV��IRJDWDV�R�TXHPDV�,1)(67$&,Ï1�325�,16(&726�2�$1,0$/(6��LQYDVLyQ�\�GHVDUUROOR�GH�LQVHFWRV�R�SDUiVLWRV�TXH�DIHFWDQ�D�SHUVRQDV��DQLPDOHV��FRVHFKDV�\�PDWHULDOHV�,16$5$*��GHO�LQJOpV��KDFH�UHIHUHQFLD�D�XQ�JUXSR�DVHVRU�LQWHUQDFLRQDO�SDUD�DFFLRQHV�GH�E~VTXHGD�\�UHVFDWH��,1� �LQWHUQDWLRQDO��6$5� �VHDUFK�DQG�UHVFXH��$� �DGYLVRU\��*� �JURXS�,168),&,(1&,$�'(�(1(5*Ë$��LQWHUUXSFLyQ�WRWDO�R�SDUFLDO�GHO�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�GXUDQWH�XQ�SHUtRGR�ODUJR��TXH�FDXVD�SHUMXLFLRV�FRQVLGHUDEOHV�D�ORV�VHUYLFLRV�\�ORV�PHGLRV�QRUPDOHV�GH�YLGD�,181'$&,Ï1��&5(&,'$�2�$9(1,'$��DXPHQWR�VLJQLILFDWLYR�GHO�QLYHO�GH�DJXD�GH�XQ�FXUVR�GH�DJXD��ODJR�UHVHUYD�R�UHJLyQ�FRVWHUD��/D�FUHFLGD�HV�XQD�LQXQGDFLyQ�SHUMXGLFLDO�GH�ORV�ELHQHV�\�WHUUHQRV�XWLOL]DGRV�SRU�HO�KRPEUH��TXH�SXHGH�FODVLILFDUVH�HQ�GRV�WLSRV��UiSLGDV�\�OHQWDV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD//$+$5��GHVOL]DPLHQWRV�GH�FHQL]D�SRU�ODV�ODGHUDV�GH�ORV�YROFDQHV�/(6,21$'2��YtFWLPD�GHO�GHVDVWUH�TXH�VXIULy�XQ�WUDXPD��GDxR�R�HQIHUPHGDG�HQ�VX�FXHUSR�D�FDXVD�GHO�GHVDVWUH�//89,$�È&,'$��OOXYLD�TXH�DUUDVWUD�XQD�FRQFHQWUDFLyQ�H[FHVLYD�GH�FRPSRQHQWHV�iFLGRV�GH�OD�DWPyVIHUD��TXH�SURYLHQHQ�GH�FRQWDPLQDQWHV�TXtPLFRV�WDOHV�FRPR�FRPSXHVWRV�GH�VXOIXUR�\�QLWUyJHQR��&XDQGR�pVWRV�VH�GHSRVLWDQ��LQFUHPHQWDQ�OD�DFLGH]�GHO�VXHOR�\�HO�DJXD��FDXVDQGR�GDxRV�DO�HTXLOLEULR�HFROyJLFR�\�OD�DJULFXOWXUD�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD00$5�'(�/(9$��PDUHD�GH�WHPSHVWDG���LQFUHPHQWR�V~ELWR�GHO�PDU��FRPR�UHVXOWDGR�GH�JUDQGHV�YLHQWRV�\�SUHVLRQHV�DWPRVIpULFDV�EDMDV��DOJXQDV�YHFHV�OODPDGDV�PDUHDV�GH�WRUPHQWD��RODV�GH�WRUPHQWD��RODV�GH�PDUHD��HVWD�XOWLPD�GHQRPLQDFLyQ�GHVLJQD�ODV�RODV�RULJLQDGDV�SRU�ODV�PDUHDV�OXQDUHV�R�VRODUHV��DO�LJXDO�TXH�ODV�PDUHDV�RUGLQDULDV��6H�VXHOH�DSOLFDU�HUUyQHDPHQWH�D�ORV�WVXQDPLV���*HQHUDOPHQWH�DIHFWD�VROR�iUHDV�FRVWHUDV��SHUR�SXHGH�LQFOXLU�DOJXQDV�GLVWDQFLDV�WLHUUD�DGHQWUR�0&,��GHO�LQJOpV�0XOWLSOH�&DVXDOW\�,QFLGHQW��HYHQWR�FRQ�P~OWLSOHV�YtFWLPDV��2WURV�ORV�GHQRPLQDQ�0DVV�&DVXDOW\�,QFLGHQW��YtFWLPDV�HQ�PDVD��0,7,*$&,Ï1��HO�SURSyVLWR�GH�OD�PLWLJDFLyQ�HV�OD�UHGXFFLyQ�GH�OD�YXOQHUDELOLGDG��HV�GHFLU�OD�DWHQXDFLyQ�GH�ORV�GDxRV�SRWHQFLDOHV�VREUH�OD�YLGD�\�ORV�ELHQHV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD
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11$6$5��GHO�LQJOpV��$VRFLDFLyQ�1DFLRQDO�GH�*UXSRV�GH�%~VTXHGD�\�5HVFDWH��((�88���1(8027Ï5$;��DFXPXODFLyQ�GH�DLUH�HQ�HO�HVSDFLR�SOHXUDO��IUHFXHQWHPHQWH�D�FDXVD�GH�XQ�WUDXPD�GH�WyUD[��SRWHQFLDOPHQWH�PRUWDO�SRU�UHVWULFFLyQ�UHVSLUDWRULD�\�VKRFN���HQ�HVSHFLDO�VL�HV�D�WHQVLyQ�SXHGH�OOHYDU�D�OD�PXHUWH�GHO�SDFLHQWH�HQ�PLQXWRV�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD22/$�'(�&$/25��SHUtRGR�ODUJR�GH�WLHPSR��FRQ�DOWDV�WHPSHUDWXUDV�VXSHUILFLDOHV�2/$�'(�)5Ë2��SHUtRGR�ODUJR�GH WLHPSR��FRQ�WHPSHUDWXUDV�H[WUHPDGDPHQWH�EDMDV��21*��RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�236�206��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��2ILFLQD�6DQLWDULD�3DQDPHULFDQD��2ILFLQD�5HJLRQDO�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�262&&��GHO�LQJOpV��KDFH�UHIHUHQFLD�DO�&HQWUR�&RRUGLQDGRU�GH�2SHUDFLRQHV�HQ�HO�6LWLR�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD33$&.(7��VLVWHPD�GH�WUDQVPLVLyQ�GH�GDWRV�DVLQFUyQLFR��HV�GHFLU�TXH�SHUPLWH�OD�FRQH[LyQ�GH���R�PiV�HVWDFLRQHV�SRU�PHGLR�GH�SURWRFRORV�GH�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�SRU�SDTXHWHV�FRPR�HO�$;���\�HO�7&3�,3�3$&725��PRGR�GH�WUDQVPLVLyQ�GH�GDWRV�SRU�HO�VLVWHPD�7HOH[�2YHU�5DGLR��SXHGH�FRPXQLFDU�D�GRV�HVWDFLRQHV�D�OD�YH]�FRPR�Pi[LPR�HQ�XQD�IUHFXHQFLD��VLQFURQL]DGD��XQD�DFW~D�FRPR�HVFODYD�GH�OD�TXH�LQLFLD�OD�FRPXQLFDFLyQ��3&5��3DUR�&DUGLDFR�\�5HVSLUDWRULR�3(5621$6�'(63/$=$'$6��UHFLEHQ�HVWH�FDOLILFDWLYR�HVSHFLDOPHQWH�ODV�SHUVRQDV�GHVDUUDLJDGDV�TXH�SHUPDQHFHQ�HQ�HO�WHUULWRULR�GH�VX�SURSLR�SDtV�3+7/6��FXUVR�GH�6RSRUWH�9LWDO�3UH+RVSLWDODULR�HQ�7UDXPD��SDWURFLQDGR�SRU�OD�$VRFLDFLyQ�1DFLRQDO�GH�7pFQLFRV�HQ�(PHUJHQFLDV�0pGLFDV�GH�((�88���1$(07���VH�KD�GHVDUUROODGR�HQ�FRRSHUDFLyQ�FRQ�HO�&RPLWp�GH�7UDXPD�GHO�&ROHJLR�$PHULFDQR�GH�&LUXMDQRV�308��3XHVWR�GH�0DQGR�8QLILFDGR�32%/$&,Ï1�'(63/$=$'$��SHUVRQDV�TXH�SRU�GLIHUHQWHV�UD]RQHV�R�FLUFXQVWDQFLDV�VH�YLHURQ�REOLJDGDV�D�GHMDU�VXV�FDVDV��3XHGHQ�YLYLU�R�QR�HQ�VX�SDtV�GH�RULJHQ�SHUR�MXUtGLFDPHQWH��QR�VH�OHV�FRQVLGHUD�UHIXJLDGRV��/D�FDXVD�GHO�GHVDUUDLJR�IRU]RVR�SXHGHQ�KDEHU�VLGR�GHVDVWUHV�QDWXUDOHV��GHVDVWUHV�LQGXVWULDOHV��FRQIOLFWRV�R�GLVWXUELRV�LQWHUQDFLRQDOHV��+D\�WUHV�FODVHV�GH�PRYLPLHQWRV�HQ�JUDQ�HVFDOD��HO�p[RGR��OD�H[SXOVLyQ�\�HO�UHWRUQR��/DV�SHUVRQDV�GHVSOD]DGDV�VH�OHV�FODVLILFD�VHJ~Q�ORV�PRWLYRV�TXH�KDQ�SURYRFDGR�VX�GHVSOD]DPLHQWR��35(3$5$&,Ï1��HVWi�GLULJLGD�D�HVWUXFWXUDU�OD�UHVSXHVWD�SDUD�OD�DWHQFLyQ�GH�ODV�HPHUJHQFLDV�TXH�LQHYLWDEOHPHQWH�VH�SXHGHQ�SUHVHQWDU��UHIRU]DQGR�DVt�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�PLWLJDFLyQ�GH�ODV�FRQVHFXHQFLDV��35(9(1&,Ï1��HV�HTXLYDOHQWH�D�GHFLU�TXH�PHGLDQWH�OD�LQWHUYHQFLyQ�GLUHFWD�GHO�SHOLJUR�SXHGH�HYLWDUVH�VX�RFXUUHQFLD��HV�GHFLU�LPSHGLU�OD�FDXVD�SULPDULD�GHO�GHVDVWUH�35(9,6,Ï1��HV�GHWHUPLQDU�ODV�SRVLEOHV�DPHQD]DV�\�ODV�FRQGLFLRQHV�GH�YXQHODELOLGDG�GH�XQD�FRPXQLGDG�5HJUHVDU�DO�LQLFLR�GH�HVWD�SiJLQD55&&3��5&3�� 5HDQLPDFLyQ�&DUGLDFD��&HUHEUDO�\�3XOPRQDU��5(&216758&&,Ï1��HV�HO�SURFHVR�GH�UHFXSHUDFLyQ�D�PHGLDQR�\�ODUJR�SOD]R�GH�ODV�HVWUXFWXUDV�DIHFWDGDV�SRU�OD�RFXUUHQFLD�GH�XQ�GHVDVWUH�PHGLDQWH�OD�UHSDUDFLyQ�GHO�GDxR�ItVLFR�VXIULGR�HQ�OD�LQIUDHVWUXFWXUD��GDQGR�XQSURFHVR�GH�UHDVHQWDPLHQWR�GH�OD�FRPXQLGDG�GDPQLILFDGD�5('8&&,Ï1��WpUPLQR�TXH�DJUXSD�ORV�FRQFHSWRV�GH�SUHYHQLU�OD�RFXUUHQFLD��PLWLJDU�ODV�SpUGLGDV��SUHSDUDUVH�SDUD�ODV�FRQVHFXHQFLDV�\�DOHUWDU�OD�SUHVHQFLD�5()8*,$'26��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�LQWHUQDFLRQDO��SHUVRQDV�TXH�WLHQHQ�XQ�WHPRU�ELHQ�IXQGDGR�GH�SHUVHFXFLyQ��SRU�UD]RQHV�GH�UD]D��UHOLJLyQ��QDFLRQDOLGDG�R�SHUWHQHQFLD�D�XQ�JUXSR�VRFLDO�R�GH�RSLQLyQ�SROtWLFD�SDUWLFXODU��UHVLGHQWHV�HQ�VX�PD\RUtD�IXHUD�GHO�SDtV�GH�RULJHQ�H�LQFDSDFHV�GH�UHJUHVDU�R�VHU�SURWHJLGRV�SRU�VX�SDtV��,QFOX\H�p[RGRV�PDVLYRV�D�UDt]�GH�FRQIOLFWRV�\�GHVDVWUHV�QDWXUDOHV��IXHUD�GHO�SDtV�GH�RULJHQ�
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5(+$%,/,7$&,Ï1��HV�XQD�HWDSD�LQWHUPHGLD�HQ�OD�FXDO�VH�FRQWLQ~D�FRQ�ODV�DFWLYLGDGHV�GH�DWHQFLyQ�LQLFLDO�GH�OD�SREODFLyQ��SHUR�HQ�HOOD�VH�UHVWDEOHFH�HO�IXQFLRQDPLHQWR�GH�ODV�OtQHDV�YLWDOHV��WDOHV�FRPR�OD�HQHUJtD��HO�DJXD��ODV�YtDV�\�ODV�WHOHFRPXQLFDFLRQHV�\�RWURV�VHUYLFLRV�EiVLFRV�FRPR�OD�VDOXG�\�HO�DEDVWHFLPLHQWR�GH�DOLPHQWRV��SUHYLD�D�OD�UHFRQVWUXFFLyQ�GHILQLWLYD�GH�ODV�YLYLHQGDV�\�OD�LQIUDHVWUXFWXUD�GH�OD�FRPXQLGDG�5(0,6,Ï1��VH�HQWLHQGH�FRPR�HO�HQYtR�GH�OHVLRQDGRV�R�HOHPHQWRV�GH�D\XGD�GLDJQyVWLFD�SRU�SDUWH�GH�ODV�XQLGDGHV�GH�DWHQFLyQ�D�XQD�LQVWLWXFLyQ�GHO�VHFWRU�VDOXG��R�HQWUH�FHQWURV�KRVSLWDODULRV��SDUD�DWHQFLyQ�GHILQLWLYD�5(3/,&$��SHTXHxR PRYLPLHQWR�GH�WLHUUD�TXH�VLJXH�DO�SULPHUR�\�TXH�VH�RULJLQD�FHUFD�GHO�IRFR��/DV�UpSOLFDV�JHQHUDOPHQWH�GHFUHFHQ�HQ�LQWHQVLGDG�\�FDQWLGDG�FRQ�HO�WLHPSR��/DV�UpSOLFDV�TXH�VLJXHQ�LQPHGLDWDPHQWH�DO�PRYLPLHQWR�SULQFLSDO�GHEHQ�FRQVLGHUDUVH�SDUWH�GHO�PLVPR�DFRQWHFLPLHQWR�TXH�FRQVWLWX\H�HO�WHUUHPRWR�SULQFLSDO�5(6&$7(��FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH�WpFQLFDV�GH�HVWDELOL]DFLyQ��UHPRFLyQ��SHQHWUDFLyQ�H[WUDFFLyQ�GH�YtFWLPDV�SRU�GHVDVWUHV�R�DFFLGHQWHV��TXH�VH�HQFXHQWUHQ�DWUDSDGRV�R�DSULVLRQDGRV�SRU�HVWUXFWXUDV��YHKtFXORV��DpUHRV��WHUUHVWUHV�R�DFXiWLFRV���R�SHUGLGRV�HQ�]RQDV�GH�VHOYD��QHYDGRV�\�QiXIUDJRV�R�YtFWLPDV�GH�LQXQGDFLRQHV��XWLOL]DQGR�SDUD�HOOR�HTXLSRV�HVSHFLDOHV�\�DGHFXDGRV�5(638(67$��HV�OD�HWDSD�TXH�FRUUHVSRQGH�D�OD�HMHFXFLyQ�GH�ODV�DFFLRQHV�SUHYLVWDV�HQ�OD�HWDSD GH�SUHSDUDFLyQ��(Q�HVWD�IDVH�VH�GD�OD�UHDFFLyQ�LQPHGLDWD�SDUD�OD�DWHQFLyQ�RSRUWXQD�GH�OD�SREODFLyQ�DIHFWDGD�5,(6*2��HO�UHVXOWDGR�GH�FDOFXODU�OD�SRWHQFLDO�DFFLyQ�GH�XQD�DPHQD]D��$���FRQ�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG��9��GH�XQD�FRPXQLGDG�R�VLVWHPD��(Q�FRQFOXVLyQ��5LHVJR� �$�
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