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-817$�',5(&7,9$)$&8/7$'�'( $548,7(&785$
'HFDQR����������$UT���&DUORV�(QULTXH�9DOODGDUHV�&HUH]R9RFDO�,����������$UT���(GJDU�$UPDQGR�/ySH]�3D]RV9RFDO�,,��������$UT��-RUJH�$UWXUR�*RQ]iOH]�3HxDWH9RFDO�,,,������$UT��-RUJH�(VFREDU�2UWL]9RFDO�,9��������%U��:HUQHU�(QULTXH�*DUFtD�9LFHQWH9RFDO�9����������%U��*OHQGD�5RFtR�$UDXMR�*DUFtD6HFUHWDULR����$UT��$OHMDQGUR�0XxR]�&DOGHUyQ

75,%81$/�(;$0,1$'25

'HFDQR��������������$UT��&DUORV�(QULTXH�9DOODGDUHV�&HU]R([DPLQDGRU�������0�$��$UT��(VPLUQD�%DUULHQWRV([DPLQDGRU�������$UT��+pFWRU�0RUDOHV�([DPLQDGRU�������$UT��:HUQHU�0H]D6HFUHWDULR��������$UT��$OHMDQGUR�0XxR]$VHVRU��������������0�$��$UT��&DUORV�)UDQFLVFR�/HPXV



,1752'8&&,Ð1

(O� WHUULWRULR� GH� QXHVWUR� � EHOOR� SDtV� *XDWHPDOD�� FXHQWD� FRQ� JUDQGHV� ULTXH]DV�QDWXUDOHV�\�FXOWXUDOHV��(Q��OR�FXOWXUDO��ODV�PDQLIHVWDFLRQHV�DUTXLWHFWyQLFDV�KDQ�VLGR�VREUHVDOLHQWHV�D�QLYHO��QDFLRQDO��GHVGH�OD�pSRFD�SUHFRORPELQD�KDVWD�OD�DFWXDOLGDG��(Q� OD� UHJLyQ� RULHQWDO� GH� *XDWHPDOD�� HVSHFtILFDPHQWH� HQ� HO� 'HSDUWDPHQWR� GH��&KLTXLPXOD�� OD� PDQR� GHO� KRPEUH� GHMy� KXHOOD� � HQ� ORV� HGLILFLRV� GHGLFDGRV� D� ODV�SUiFWLFDV�UHOLJLRVDV��HQ�HVWH�FDVR�HO�REMHWR�GH�HVWXGLR�HV�HO�7HPSOR�&DWyOLFR�GHO�PXQLFLSLR� GH� 6DQ� -XDQ� (UPLWD�� TXH� HV� WHVWLPRQLR� GHO� WUDEDMR� DUWHVDQDO� GH� OD�UHJLyQ�� GH� ODV� � FRVWXPEUHV� \� WUDGLFLRQHV� TXH� GHVGH� HO� VLJOR� ;9,,,� VH� KDQ�GHVDUUROODGR�\�HYROXFLRQDGR���
(O� SUHVHQWH� WUDEDMR� WLHQH� SRU� REMHWR� HO� SODQWHDPLHQWR� GH� XQD� SURSXHVWD� GH�&RQVHUYDFLyQ�GHO�WHPSOR�\�VX�HQWRUQR�LQPHGLDWR�
(VWH�GRFXPHQWR�HVWi�GLYLGLGR�HQ�WUHV�FDStWXORV�\�DQH[RV�GH�OD�IRUPD�VLJXLHQWH�

� &DStWXOR����FRPSUHQGH�OD�LQIRUPDFLyQ�GHO�&RQWH[WR��*HQHUDO�GHO�7HPD� TXH� WUDWD� VREUH� ODV� JHQHUDOLGDGHV� WHUULWRULDOHV��OHJLVODFLRQHV�\�GHOLPLWDFLyQ�GHO�WHPD�
� &DStWXOR����WUDWD�VREUH�OD�GHVFULSFLyQ�GHO�LQPXHEOH�GH�HVWXGLR��VX�HQWRUQR�LQPHGLDWR��ORV�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV��GDxRV� \� DOWHUDFLRQHV� TXH� KDQ� VXIULGR� \� HO� GLDJQyVWLFR� GHO�HVWDGR�DFWXDO�
� &DStWXOR����FRUUHVSRQGH�D�OD�SURSXHVWD�IRUPDO�GH�UHYLWDOL]DFLyQ�GHO� HQWRUQR� � LQPHGLDWR� \� OD� UHVWDXUDFLyQ� GHO� WHPSOR��SUHVXSXHVWRV�\�FURQRJUDPDV�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�
� &RQFOXVLRQHV�\�5HFRPHQGDFLRQHV
� $QH[RV���FRPSUHQGHQ�FRSLDV�GH�GRFXPHQWDFLRQHV�GH�UHIHUHQFLD�\�ELEOLRJUDItD�

3523Ð6,72
(O�SUHVHQWH�WUDEDMR�WLHQH�HO�SURSyVLWR�GH�DQDOL]DU� OD�VLWXDFLyQ�DFWXDO�GHO�7HPSOR�GHO� PXQLFLSLR� GH� � 6DQ� -XDQ� (UPLWD�� HQ� HO� 'HSDUWDPHQWR� GH� &KLTXLPXOD�� SDUD�SODQWHDU� SRVWHULRUPHQWH� XQD� SURSXHVWD� GH� FRQVHUYDFLyQ� \� UHVWDXUDFLyQ�� TXH�SHUPLWD� UHYDORUL]DU� \� SUHVHUYDU� HO� LQPXHEOH�� SRU� VHU� SDWULPRQLR� FXOWXUDO�JXDWHPDOWHFR��

��&217(;72�*(1(5$/
��� (172512�7(55,725,$/
(O�PXQLFLSLR�GH�6DQ�-XDQ�(UPLWD�SHUWHQHFH�DO�'HSDUWDPHQWR�GH�&KLTXLPXOD� \�VH�HQFXHQWUD� DO� FHQWUR� GHO� PLVPR�� 7LHQH� XQ� iUHD� DSUR[LPDGD� GH� ��� NLOyPHWURV�FXDGUDGRV� FRQ� XQD� SREODFLyQ� HVWLPDGD� GH� ������ KDELWDQWHV�� � 7LHQH� XQ� FOLPD�WHPSODGR�PX\�DJUDGDEOH���/DV�FROLQGDQFLDV�PXQLFLSDOHV�VRQ��DO�1RUWH�FRQ�-RFRWiQ�\�2ORSD�� DO� 6XU� FRQ�4XH]DOWHSHTXH� \� DO�2HVWH� FRQ� &KLTXLPXOD� \� 6DQ� -DFLQWR�� � 6H�WLHQH�XQ�EDQFR�GH�PDUFD�IUHQWH�D�OD�LJOHVLD�GH�OD�FDEHFHUD�PXQLFLSDO�FRQ�XQD�DOWXUD�IU��������PVQP�����JUDGRV������µ�\�OD�/RQJLWXG�GH����JUDGRV������µ�3DUD�OOHJDU�D�OD�FDEHFHUD PXQLFLSDO��DSUR[LPDGDPHQWH����NLOyPHWURV�DO�VXUHVWH�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH�&KLTXLPXOD�HQ�HO�NLOyPHWUR�����GH�OD�UXWD�QDFLRQDO����HQWURQFD� OD� UXWD� QDFLRQDO� ��� TXH� FRQGXFH� D� OD� IURQWHUD� GH� +RQGXUDV�� GH� GLFKR�HQWURQTXH�KD\�����NLOyPHWURV�D�OD�FDEHFHUD�GH�6DQ�-XDQ�(UPLWD��6H�HQFXHQWUD�D����NLOyPHWURV�GH�OD�FDEHFHUD�GHSDUWDPHQWDO��(O�PXQLFLSLR�FXHQWD�WDPELpQ�FRQ�FDPLQRV�TXH�XQHQ�D�VXV�SREODGRV�HQWUH�Vt�\�FRQ�ORV�PXQLFLSLRV�YHFLQRV���
������',9,6,21�32/Ì7,&$�
6DQ�-XDQ�(UPLWD�VH�XELFD�HQ�PHGLR�GH�GRV�FHUURV�(O�&HUUyQ�\�ODV�0LQDV��HQ�XQ�YDOOH�DQJRVWR�TXH�HV�FUX]DGR�GH�SXQWD�D�SXQWD�SRU�HO�UtR�&DUFDM���(O�PXQLFLSLR�FXHQWD�FRQ��� SXHEOR� TXH� HV� FDEHFHUD�� ��� DOGHDV� \� ��� FDFHUtRV� GH� ORV� FXDOHV� VXV� KDELWDQWHV�DVLVWHQ�D�ODV�FHOHEUDFLRQHV�UHOLJLRVDV�TXH�VH�UHDOL]DQ�HQ�OD�FDEHFHUD�PXQLFLSDO�\�HQ�HO�WHPSOR��

� -RUGiQ�&KLJXD��0LOWRQ�$OLULR��0RQRJUDItD�GH�6DQ�-XDQ�(UPLWD�������3iJ����� -RUGiQ�&KLJXD��0LOWRQ�$OLULR��,GHP�



������327(1&,$/�'(/�(',),&,2
(O�7HPSOR�GH�6DQ�-XDQ�(UPLWD�WLHQH�XVR�GH�FDUiFWHU�VRFLR�FXOWXUDO�\D�TXH�HQ�pO�FRQYHUJH� OD� SREODFLyQ� GXUDQWH� ODV� FHOHEUDFLRQHV� UHOLJLRVDV�� \� HO� GHVDUUROOR� GH�FRVWXPEUHV�\�WUDGLFLRQHV��TXH�VH��YLQFXODEDQ�FRQ�SDVDMHV�EtEOLFRV��/DV�WUDGLFLRQHV�SURSLDV�GHO� SXHEOR� WDOHV� FRPR�EDLOHV� �7RULWR� 3LQWR�� �� MXHJRV�GLVWLQWLYRV�GHO� OXJDU��-DODGD�GH�*DOORV���SURFHVLRQHV��HWF��VH�UHDOL]DQ�HQ�ODV�FDOOHV�GHO�FDVFR�XUEDQR�\�HQ�ORV�DOUHGHGRUHV�GHO�WHPSOR�FDWyOLFR��
��� (172512�1$785$/
������*(2025)2/2*Ì$�<�0(',2�$0%,(17(
(O� PXQLFLSLR� GH� 6DQ� -XDQ� (UPLWD� VH� HQFXHQWUD� EDxDGR� SRU� OD� YHUWLHQWH� GHO� UtR�&DUFDM�HO�FXDO�VH�GHVSUHQGH�GHO�UtR�7RUMi��DVt�FRPR�OD�TXHEUDGD�1HJUD�\�TXHEUDGD�HO�&DPSR�TXH�EDxDQ�VX�WHUULWRULR�� (O�FOLPD�FDUDFWHUtVWLFR�GH� OD�UHJLyQ�HV�FiOLGR�VHFR� \� GHELGR� D� VX� ELRWHPSHUDWXUD�� SUHFLSLWDFLyQ� SOXYLDO� \� KXPHGDG� HO�GHSDUWDPHQWR�GH�&KLTXLPXOD�SRVHH�GRV�WLSRV�GH�]RQD�GH�YLGD� 0217(�(63,1262�68%�7523,&$/��\�%2648(�+80('2�68%�7523,&$/�7(03/$'2�� (O�HGLILFLR�KD�VLGR�DIHFWDGR�SRU�ORV�IDFWRUHV�FOLPiWLFRV�GH�OD�UHJLyQ��\D�TXH�OR�KDQ�DWDFDGR�OD�KXPHGDG�HQ�VX�LQWHULRU�\�OD�HURVLyQ�HQ�VX�H[WHULRU���$1É/,6,6�6Ì60,&2�'(/�081,&,3,2�(O� GHSDUWDPHQWR� GH� &KLTXLPXOD� KD� VXIULGR� D� WUDYpV� GH� ORV� DxRV� IXHUWHV� VLVPRV�HQWUH�HOORV�SRGHPRV�PHQFLRQDU�� ORV�WHUUHPRWRV�GH�ORV�DxRV�������-RFRWiQ���������6DQ� /RUHQ]R�� \� ������ (O� WHUUHPRWR� GHO� �� GH� PDU]R� GH� ������ D� ODV� ����� D�P���DIHFWy�ORV�PXQLFLSLRV�GH�6DQWD�5RVD��&KLTXLPXOD�\�&XLODSD��IXH�VHQWLGR�HQ�WRGR�HO�SHUtPHWUR�GH�OD�UHJLyQ�DWUDYHVDQGR�-XWLDSD�\�(O�6DOYDGRU�HQ�PHQRU�HVFDOD��/XHJR�HO�VLVPR�GHO���GH�IHEUHUR�GH������TXH�DIHFWy�WRGR�HO�WHUULWRULR�QDFLRQDO�� �(VWRV�VLVPRV�QR�DIHFWDURQ�� OD�HVWUXFWXUD�GHO�WHPSOR��SHUR�VL�VXIULy�SHTXHxDV�ILVXUDV�OD�FXELHUWD���

� -RUGiQ�&KLJXD��0LOWRQ�$OLULR��,GHP��� &URTXLV�GHO�$UHD�8UEDQD�GH�6DQ�-XDQ�(UPLWD��8QLGDG�7pFQLFD�0XQLFLSDO��
6DQ�-XDQ�(UPLWD������� $WODV�&RQR]FDPRV�*XDWHPDOD��,1(�� $GULiQ�&RUQHOLV�9DQ�2VV��&DWROLFLVPR�&RORQLDO��3iJ����� %ROHWtQ�LQIRUPDWLYR�SDUD�HVWXGLDQWHV��3ULQFLSDOHV�DFRQWHFLPLHQWRV�VtVPLFRV�
HQ�*XDWHPDOD��,16,980(+��3iJ����

��� (172512�62&,$/
������(&2120,$
(Q�HO�iUHD�XUEDQD�GHO�PXQLFLSLR�VH�SXHGH�REVHUYDU�YDULRV�FRPHUFLRV�GH�DUWtFXORV�YDULRV�� WLHQGDV�� YHQWDV� GH� YHUGXUDV�� XQD� IDUPDFLD�� FDVHWDV� GRQGH� YHQGHQ� DJXDV�JDVHRVDV�\�FRPLGD��8QD�GH�VXV�SULQFLSDOHV�DFWLYLGDGHV�FRPHUFLDOHV�VH��EDVD�HQ�HO�FXOWLYR� GH� FHEROOD�� OR� TXH� KD� FRQVWLWXLGR� D� OD� FDEHFHUD� PXQLFLSDO� HQ� FHQWUR� GH�DFRSLR�\�YHQWD�GH�RWUDV�KRUWDOL]DV�TXH�HV�DFDSDUDGD�SRU�ORV�PXQLFLSLRV�DOHGDxRV�\�OD� FDEHFHUD� GHSDUWDPHQWDO�� 3RU� WDO� UD]yQ� VH� OHV� FRQRFH� D� ORV� SREODGRUHV� FRPR�´FHEROOHURVµ�� 7DPELpQ�VH�GHGLFDQ�D�OD�HODERUDFLyQ�GH�SURGXFWRV�DUWHVDQDOHV�FRPR�OR�VRQ�OD�FHVWHUtD��MDUFLD�� LQVWUXPHQWRV�PXVLFDOHV��WUHQ]DV�\�VRPEUHURV�GH�SDOPD��FXHUR��WHMD�\�ODGULOOR�GH�EDUUR��

������,1)5$(6758&785$
(V�LPSRUWDQWH�VDEHU�TXp��VHUYLFLRV��SRVHH�OD�FRPXQLGDG��SDUD�SRGHU�XELFDUVH�HQ�HO�JUDGR�GH�EHQHILFLRV�\�YHQWDMDV�TXH�WLHQH�OD�SREODFLyQ�HQ�FXDQWR�DO�JRFH��GH�pVWRV�\�SRGHU�FRQWDU�FRQ�UHFXUVRV�TXH�FRQWULEX\DQ�HQ�HO�GHVDUUROOR�GH�OD�UHVWDXUDFLyQ��GHO�WHPSOR�FDWyOLFR��'HQWUR�GH�ORV�VHUYLFLRV�EiVLFRV�FRQ�TXH�FXHQWD�HVWiQ�ORV�GH�DJXD�SRWDEOH�� GUHQDMHV�� HOHFWULFLGDG�� WHOpIRQRV� FRPXQLWDULRV�� FRUUHRV� \� WHOpJUDIRV� \�FDEOH��(O�WHPSOR�FXHQWD�FRQ�VHUYLFLRV�GH�DJXD��OX]��HOHFWULFLGDG�\�DOFDQWDULOODGR�TXH�KDQ� VLGR� LQVWDODGRV� \� DGDSWDGRV� D� ODV� QHFHVLGDG� GHO� WHPSOR�� 'HQWUR� GHO� FDVFR�XUEDQR� VH� HQFXHQWUD� OD� PD\RUtD� GH� ODV� FDOOHV� DGRTXLQDGDV� \� DOJXQRV� FDPLQRV� D�DOGHDV�FRQ�FDPLQR�GH�WHUUDFHUtD���

������(48,3$0,(172�85%$12
(O�PXQLFLSLR�GH�6DQ�-XDQ�(UPLWD�SRVHH�XQ�iUHD�XUEDQD���6X�HTXLSDPLHQWR��OR�IRUPDQ�XQ��FHQWUR�GH�VDOXG��SROLFtD�QDFLRQDO�FLYLO��RILFLQD��GH�7ULEXQDO�6XSUHPR�(OHFWRUDO��XQ�-X]JDGR�GH�3D]�\�FHQWURV�HGXFDWLYRV�6H� FXHQWD� WDPELpQ� FRQ� YDULDV� YtDV� GH� DFFHVR� DO� PXQLFLSLR� \� VXV� DOGHDV�� XQD� YtD�SULQFLSDO� DVIDOWDGD� TXH� WLHQH� SDUDGD� VREUH� OD� UXWD� TXH� FRPXQLFD� D� &DPRWiQ� \�-RFRWiQ�KDVWD�OD�IURQWHUD�FRQ�+RQGXUDV�OODPDGD�(O�)ORULGR���GH�pVWD�VH�GHVSUHQGH�XQ� UDPDO� TXH� FRQGXFH� GLUHFWDPHQWH� DO� PXQLFLSLR� OOHJDQGR� SRU� pVWD� DO� SDUTXH��PXQLFLSDOLGDG�\�HO�WHPSOR�FDWyOLFR���(O�DWULR�GHO�WHPSOR�VH�KD�FRQYHUWLGR�HQ�SDUWH�GHO� SDUTXH� PXQLFLSDO� HQ� GRQGH� VH� REVHUYD� OD� FUX]� DWULDO�� TXH� IRUPD� SDUWH� GHO�

� (QWUHYLVWD�UHDOL]DGD�HQ�6DQ�-XDQ�(UPLWD�������� 'LFFLRQDULR�PXQLFLSDO�GH�*XDWHPDOD��2ILFLQD�GH�FRPLVLRQDGR�SUHVLGHQFLDO�
SDUD�OD�PRGHUQL]DFLyQ�\�GHVFHQWUDOL]DFLyQ�GHO�(VWDGR��,QVWLWXWR�GH�(VWXGLRV�\�
&DSDFLWDFLyQ�FtYLFD��&XDUWD�(GLFLyQ�������3iJ������� 8QLGDG�7pFQLFD�0XQLFLSDO��6DQ�-XDQ�(UPLWD�������



SDLVDMH�XUEDQR��/R�LGHDO�VHUtD�UHFXSHUDU�HO�iUHD�GH�FDOOH�\�SDUTXH�H�LQWHJUDUOD�GH�QXHYR�DO�FRQMXQWR�DUTXLWHFWyQLFR���
������9,9,(1'$
3RVWHULRU� DO� WHUUHPRWR� GH� ����� VH� LQWURGXMR� HQ� PXFKDV� FRPXQLGDGHV� HO� XVR� GH�EORFN�� OiPLQD�GH�]LQF��WLMHUDV�GH�PDGHUD�\�FRQFUHWR�UHIRU]DGR�GHO�FXDO�6DQ�-XDQ�(UPLWD�QR�HV�OD�H[FHSFLyQ�\D�TXH�HQ�HO�FDVFR�XUEDQR�FDVL�WRGDV�ODV�YLYLHQGDV�VRQ�GH�HVWH�WLSR�GH�VLVWHPD�FRQVWUXFWLYR��SUHGRPLQDQWHPHQWH�HQ�HO�HQWRUQR�LQPHGLDWR�DOWHPSOR��DXQTXH�D~Q�VH�XWLOL]DQ�SDUHGHV�GH�DGREH�GH�FRQVWUXFFLRQHV�DQWHULRUHV��(Q��ODV�DOGHDV�SUHGRPLQD�HO�XVR�GH�SDUHGHV�GH�EDMDUHTXH�\�FDxD��FRQ�FXELHUWD�GH�SDOPD�R� OiPLQD�� � +DVWD� HO� DxR� ����� VH� UHSRUWy� OD� H[LVWHQFLD� GH� ����� YLYLHQGDV� HQ� HO�PXQLFLSLR���
������32%/$&,Ð1�2%-(7,92
3RU�FXHVWLRQHV�GH�RFXSDFLyQ�ORV�SULQFLSDOHV�EHQHILFLDGRV�VHUtDQ�ORV�SREODGRUHV�TXH�SURIHVDQ�OD�UHOLJLyQ�FDWyOLFD�TXH�KDFHQ�XVR�GHO�WHPSOR�HQ�GtD�GH�RILFLRV�UHOLJLRVRV�HVSHFLDOHV� �EDXWL]RV�� PLVDV� GH� GLIXQWRV�� HWF�� ��� VHUYLFLRV� RUGLQDULRV� GRPLQLFDOHV��ILHVWDV� SDWURQDOHV�� LQVWUXFFLyQ� GH� FDWHTXHVLV� SDUD� RSWDU� D� ORV� VDFUDPHQWRV��FXUVLOORV�GH�FULVWLDQGDG��DSRVWRODGR�GH�OD�RUDFLyQ�\�RWUDV�DFWLYLGDGHV��(Q�XQ�GtD�GH�
VHUYLFLR� UHOLJLRVR� QRUPDO�� HO� WHPSOR� DOEHUJD� DSUR[LPDGDPHQWH� ���� SHUVRQDV� (Q���FHOHEUDFLRQHV� HVSHFLDOHV� HV� LQVXILFLHQWH� HO� HVSDFLR� SRUTXH� KD\�PiV� DIOXHQFLD� GH�SHUVRQDV��� $VLVWHQ� DO� WHPSOR� ORV� SREODGRUHV� GH� OD� FDEHFHUD� PXQLFLSDO� \� GH� ODV�DOGHDV�\�FDVHUtRV�GHO�PXQLFLSLR���
������5(&85626�(&2120,&26�',6321,%/(6
/D� FRPXQLGDG� GH� 6DQ -XDQ� (UPLWD�� HO� FRPLWp� GH� OD� LJOHVLD� \� OD� DGPLQLVWUDFLyQ�PXQLFLSDO� GHVHD� FRODERUDU� HFRQyPLFDPHQWH� FRQFLHQWHV� GHO� YDORU� KLVWyULFR� GHO�WHPSOR�RIUHFHQ�DSR\DU�HQ�OD�PHGLGD�GH�ODV�SRVLELOLGDGHV�HQ�FXDQWR�VHD�DSUREDGR�HO�SUR\HFWR����

�� 8QLGDG�7pFQLFD�0XQLFLSDO��6DQ�-XDQ�(UPLWD��������� 9LYLHQGDV�GH�6DQ�-XDQ�(UPLWD��&KLTXLPXOD��8QLGDG�7pFQLFD�0XQLFLSDO��
6DQ�-XDQ�(UPLWD��������� (QWUHYLVWD�UHDOL]DGD�HQ�6DQ�-XDQ�(UPLWD��������� (QWUHYLVWD�UHDOL]DGD�D�PLHPEURV�GH�&RPLWpV�GH�,JOHVLD��6DQ��-XDQ�(UPLWD��
������� (QWUHYLVWD�UHDOL]DGD�D�PLHPEURV�GH�&RPLWpV�GH�,JOHVLD��6DQ�-XDQ�(UPLWD��
�����

������ 25,*(1� (� +,6725,$� '(/� 081,&,3,2� '(� 6$1�-8$1�(50,7$��&+,48,08/$
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� &216(59$&,Ð1� $TXHOODV� PHGLGDV� SUHYHQWLYDV�� FXUDWLYDV� \� FRUUHFWLYDV�GLULJLGDV� D� DVHJXUDU� OD� LQWHJULGDG� GH� ORV� ELHQHV� GHO� 3DWULPRQLR� &XOWXUDO� GH� OD�1DFLyQ�� �� (V� HO� FRQMXQWR� GH� SURFHGLPLHQWRV� WpFQLFRV� \� PHWRGROyJLFRV� TXH� VH�XWLOL]DQ� SDUD� � SURWHJHU�� SUHVHUYDU� \� SURORQJDU� HO� HVWDGR� ItVLFR� GH� ORV� ELHQHV�PXHEOHV�H�LQPXHEOHV�GH�LQWHUpV�FXOWXUDO�TXH�SRVHHQ�OD�FXDOLGDG�GH�VHU�XWLOLWDULRV�\��UHSUHVHQWDWLYRV�GH�XQD�FRPXQLGDG�R�FXOWXUD��
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$�FRQWLQXDFLyQ�VH�GHILQHQ� ORV�FULWHULRV�GH� LQWHUYHQFLyQ�TXH�VH�XWLOL]DUiQ�HQ�HVWD�SURSXHVWD��VXJHULGRV�SRU�6DOYDGRU�'tD]�%HUULR��&DUORV�&KDQIyQ�\�RWURV�DXWRUHV�,QWHUYHQFLyQ� GH� XQ� PRQXPHQWR�� $FFLyQ� GH� FDUiFWHU� WpFQLFR�� OHJDO� R�DGPLQLVWUDWLYR�UHODFLRQDGR�FRQ�OD�UHFXSHUDFLyQ�GH�XQ�REMHWR�DUTXLWHFWyQLFR���/LEHUDFLyQ��$FFLRQHV�GHVWLQDGDV�D�VXSULPLU�R�UHPRYHU�GH�XQ�REMHWR�DUTXLWHFWyQLFR�R�GH�FRQVWUXFFLRQHV�DGRVDGDV�D�pO�DJUHJDGRV�VLQ�YDORU�FXOWXUDO�DUWtVWLFR�R�GH�RULJHQ�QDWXUDO�TXH�DIHFWDQ�OD�FRQVHUYDFLyQ�GHO�PLVPR�R LPSLGDQ�VX�FRQRFLPLHQWR��5HPRYHU�DTXHOORV�HOHPHQWRV�DJUHJDGRV�TXH�DOWHUDQ�VX�YDORU�DUWtVWLFR�KLVWyULFR����
�� &KDQIyQ�2OPRV��&DUORV��$SXQWHV�VREUH�UHVWDXUDFLyQ�GH�0RQXPHQWRV��� &KDQIyQ�2OPRV��&DUORV��,GHP��� &KDQIyQ�2OPRV��&DUORV��,GHP��� &KDQIyQ�2OPRV��&DUORV��,GHP��� &KDQIyQ�2OPRV��&DUORV��$SXQWHV�VREUH�5HVWDXUDFLyQ�GH�0RQXPHQWRV��� 3ULPHU�6HPLQDULR� &ULWHULR�GH�5HVWDXUDFLyQ��SRQHQFLD�1R���,�'�$�(�+��
0LQLVWHULR�GH�&XOWXUD�\�'HSRUWHV��

&RQVROLGDFLyQ�� ,QWURGXFFLyQ� GH� HOHPHQWRV� FRQ� OD� ILQDOLGDG� GH� GHWHQHU� ODV�DOWHUDFLRQHV�HQ�SURFHVR�\�GDU�VROLGH]�D�ODV�HVWUXFWXUDV�GHO�HGLILFLR�SDUD�JDUDQWL]DU�VX�FRQVHUYDFLyQ�\�SHUPDQHQFLD���,QWHJUDFLyQ�� (V� OD� DSRUWDFLyQ� GH� HOHPHQWRV� QXHYRV� \� YLVLEOHV� SDUD� DVHJXUDU� OD�FRQVHUYDFLyQ� GHO� REMHWR�� (V� OD� LQWHUYHQFLyQ� GH� UHVWDXUDFLyQ� GHVWLQDGD� DUHVWDEOHFHU� OD� XQLGDG� RULJLQDO�GHVDUUROODQGR� OD� XQLGDG� SRWHQFLDO� LQPLQHQWH� HQ� ORV�IUDJPHQWRV��GHEH� OLPLWDUVH�VRODPHQWH�DO�GHVDUUROOR�GH� ODV�VXJHUHQFLDV� LPSOtFLWDV�HQ� ORV�PLVPRV� IUDJPHQWRV� R� HQ� WHVWLPRQLRV� DXWpQWLFRV� GHO� HVWDGR� RULJLQDO� GH� OD�REUD���5HYLWDOL]DFLyQ�� HV� OD� DFFLyQ� GH� GDU� YLGD� D� HVSDFLRV� S~EOLFRV� PHGLDQWH� OD�FRQVHUYDFLyQ� \� UHVWDXUDFLyQ� GH� ELHQHV� SDWULPRQLDOHV� SDUD� GDUOHV� XWLOLGDG� \�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�RFXSDFLyQ�/RV�FULWHULRV�TXH�GHEHUiQ�XWLOL]DUVH�SDUD�OD�LQWHUYHQFLyQ�GHO�WHPSOR�VH�SURSRQGUiQ�OXHJR�GH�GHILQLU�HO�WHPD�GH�HVWXGLR�
3RU� WDQWR� VH� LQWHUSUHWD� TXH� HVWDV� GLVSRVLFLRQHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� VH�SXHGH� FRQFOXLU� TXH� DGHPiV� GH� GHUHFKRV� FRPR� RFXSDQWHV� GHO� LQPXHEOH� \� FRPR�SREODGRUHV�HQ�JHQHUDO�VH�DGTXLHUHQ�VHULDV�REOLJDFLRQHV�HQ�FXDQWR�D�OD SUHVHUYDFLyQ�GHO FRPSOHMR�KLVWyULFR��ELHQHV�PXHEOHV�H� LQPXHEOHV��$�QLYHO�QDFLRQDO�HVWDV� OH\HV�JDUDQWL]DQ� OD� SURWHFFLyQ� GHO� HGLILFLR� SRU� KDEHU� VLGR� FRQVWUXLGR� KDFH�PiV� GH� ���DxRV�\�WHQHU�UHOHYDQFLD�HQ�OD�KLVWRULD�UHOLJLRVD��SURSDJDFLyQ�\�HYDQJHOL]DFLyQ�GH�ORV�SREODGRUHV�GH�OD�UHJLyQ��� VRFLDO�\�FXOWXUDO� �GH� OD�UHJLyQ�RULHQWDO�GH�*XDWHPDOD��$�QLYHO� LQWHUQDFLRQDO� HO� UHFRQRFLPLHQWR�GH� OD� LQIOXHQFLD�GH� OD�FRQTXLVWD�HVSDxROD�� OD�LQWURGXFFLyQ� GH� ODV� QXHYDV� FRVWXPEUHV� \� WUDGLFLRQHV� \� OD� SUiFWLFD� GH� OD� UHOLJLyQ�FDWyOLFD� HQ� WLHUUDV� DPHULFDQDV�� HQ� HVWH� FDVR� SDUWLFXODU� QXHVWUR� SDtV� *XDWHPDOD���3RU� WDQWR� DO� LQIULQJLU� FXDOTXLHUD� GH� ODV� GLVSRVLFLRQHV� OHJLVODGDV� DO� UHVSHFWR� GH�FRQVHUYDFLyQ�VHUiQ�PRWLYR�GH�VDQFLRQHV�VHYHUDV�LQFOXVR�HO�LQWHUYHQWRU�GHO�LQPXHEOH�SRGUtD� VHU� VDQFLRQDGR� FRQ� PXOWDV� FXDQWLRVDV� R� SULYDFLyQ� GH� OLEHUWDG� �VHU�HQFDUFHODGR����

�� 'tD]�%HUULR��6DOYDGRU� ��2ULEH��2OJD��7HUPLQRORJtD�JHQHUDO�HQ�PDWHULD�GH�
3DWULPRQLR�&XOWXUDO�3UH�KLVSiQLFR��� 'tD]�%HUULR��6DOYDUGRU��2ULEH��2OJD��,GHP�
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'(7(5,25266RQ�WRGRV�ORV�GDxRV�ItVLFRV�R�HVSDFLDOHV�TXH�VH�SUHVHQWDQ�HQ�GLYHUVDV��IRUPDV�HQ�ORV� PRQXPHQWRV� \� HGLILFLRV�� FRQVLGHUDGRV� FRPR� WDOHV� GHELGR� DO� WLHPSR��DOWHUDFLRQHV�D�ORV�PDWHULDOHV�\�D�GHILFLHQFLDV�FRQVWUXFWLYDV��3XHGHQ�VHU�SURGXFLGDV�SRU� FDXVDV� SURSLDV� GHO� HGLILFLR� \� VXV� PDWHULDOHV� �LQWUtQVHFDV�� R� SRU� DJHQWHV�H[WHUQRV�DO�HGLILFLR��H[WUtQVHFDV��&DXVDV�LQWUtQVHFDV��6RQ��ODV�IDOODV�LPSXWDEOHV�DO�HGLILFLR�PLVPR��VXV�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV���6LVWHPD�HVWUXFWXUDO�GHO�HGLILFLR��SXHGHQ�VHUD� )DOODV�GH�ORV�PDWHULDOHV��FXDQGR�SXHGHQ�SURGXFLU�GHWHULRURV�SRU�OD�IRUPD�GH�HPSOHR�HQ�OD�HVWUXFWXUD��FRPR�VX�GLVWULEXFLyQ�\�IDEULFDFLyQ�E� )DOODV� HQ� HO� VLVWHPD� FRQVWUXFWLYR�� � FXDQGR� ORV� PpWRGRV� \� VLVWHPDV�FRQVWUXFWLYRV�HUUDGRV�R�D�OD�PDOD�XWLOL]DFLyQ�GH�ORV�PLVPRV��DVt�FRPR��GH�PDWHULDOHV��SURGXFHQ�IDOODV�HQ�DOJXQRV�HOHPHQWRV���&DXVDV�H[WUtQVHFDV���� 'H�DFFLyQ�SURORQJDGD��ItVLFRV� FRPR�HO�FDORU�� OOXYLD��FRPR�IDFWRU� GH� HURVLyQ�� YLHQWR� FRPR� � FRQGXFWRU� GHO� SROYR� \� DUHQD�� DVHQWDPLHQWR� GHO�HGLILFLR� QR� � DWULEXLEOH� � D� XQD�PDOD� HOHFFLyQ� GHO� WHUUHQR��4XtPLFRV�� VH� UHILHUH� D�DFFLRQHV� GH� VDOHV� \� y[LGRV� TXH� DO� HQWUDU� HQ� FRQWDFWR� FRQ� HO� DJXD� UHDFFLRQDQ� GH�IRUPD� TXH� DIHFWDQ� OD� FRPSRVLFLyQ� GH� ORV� PDWHULDOHV�� HVSHFLDOPHQWH� UHSHOORV� GH�PXURV��PDGHUDV�GH�SXHUWDV�� YHQWDQDV��HVWUXFWXUDV�� %LROyJLFRV��SODQWDV�SDUiVLWDV�FX\DV� UDtFHV� KDQ� SHQHWUDGR� HQ� ODV� MXQWDV� GH� ORV� PXURV� \� XQLRQHV� GH� ODV�PDPSRVWHUtD��WDPELpQ�VH�HQFXHQWUDQ�ORV�KRQJRV�H�LQVHFWRV�TXH�FRQVWUX\HQ�VX�QLGR�HQ� OD� SDUWH� LQWHUQD�GH� ORV�PXURV��'H�DFFLyQ� WHPSRUDO� X� RFDVLRQDO�� VRQ�WRGRV� ORV�PRYLPLHQWRV� VtVPLFRV� R� WHUUHPRWRV�� KXUDFDQHV�� GHVFDUJDV� HOpFWULFDV� H�LQXQGDFLRQHV�� $FFLyQ� GHO� KRPEUH� VRQ� WRGDV� ODV� DFFLRQHV� TXH� VH� UHDOL]DQ� HQ� ORV�HGLILFLRV� R� PRQXPHQWRV� HQ� EHQHILFLR� R� GHVWUXFFLyQ� GHO� LQPXHEOH�� VH� SXHGH�PHQFLRQDU�� XVR� LQDGHFXDGR� GHO� LQPXHEOH�� IDOWD� GH� PDQWHQLPLHQWR�� YDQGDOLVPR��PRGLILFDFLRQHV��JXHUUDV�
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� 8VR�GHO�VXHOR
� &DPELR�GH�HVSDFLR��FHUUDGR�R�DELHUWR
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� $PSOLDFLRQHV�
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'HELGR� D� ODV� FRQGLFLRQHV� HFRQyPLFDV� GH� OD� SREODFLyQ� ORV� UHFXUVRV� VRQ� OLPLWDGRV��SHUR� OD� SDUURTXLD� GH�-RFRWiQ� D� OD� FXDO� SHUWHQHFH� OD� LJOHVLD�GH�6DQ�-XDQ�(UPLWD��FXHQWD�FRQ�SHUVRQDOLGDG�MXUtGLFD��HVWR�D\XGDUtD�D�OD�E~VTXHGD�GH�GRQDFLRQHV�\�D�OD�UHFDXGDFLyQ� GH� IRQGRV� SDUD� OD� UHVWDXUDFLyQ� GHO� WHPSOR�� VL� VH� ORJUDUD� UHDOL]DU�FRQYHQLR�FRQ�HO�,QVWLWXWR�GH�$QWURSRORJtD�H�+LVWRULD����(O�RUJDQLVPR�HQFDUJDGR�GH�VROLFLWDU�SUHVXSXHVWR�DO�JRELHUQR�SDUD�OD�LQWHUYHQFLyQ�GHO�WHPSOR�HV�HO�0LQLVWHULR�GH� &XOWXUD \� 'HSRUWHV�� VH� GHEH� HVSHUDU� D� TXH� VH� DXWRULFH� XQD� SDUWLGD�SUHVXSXHVWDULD� SURSXHVWD� SRU� HO� 3URJUDPD� GH� &RQVHUYDFLyQ� \� 5HVWDXUDFLyQ� GH�%LHQHV�,QPXHEOHV�&XOWXUDOHV�GHO�,QVWLWXWR�GH�$QWURSRORJtD�H�+LVWRULD�TXH�GHSHQGH�

�� 7RUUHV�0H]D��5DIDHO��3URSXHVWD�GH�UHVWDXUDFLyQ�GH�6DQ�0LJXHO�$UFiQJHO��
7XFXU~��$OWD�9HUDSD]� 7HVLV�)DFXOWDG�GH�$UTXLWHFWXUD��86$&��� %XFNOHU��'LUN��$UWtFXOR�GHO�5HJLVWUR�GH�PDWHULDOHV� 3iJ�����



GH� HVWH� 0LQLVWHULR�� OXHJR� GH� KDFHU� OD� HYDOXDFLyQ� SUHYLD� GH� GDxRV� SDUD� LQLFLDU�WUDEDMRV���
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$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ODV�HVWUDWHJLDV�D�SURSRQHU�SDUD�HO�DQiOLVLV�GHO�7HPSOR�GH� 6DQ� -XDQ� (UPLWD� \� SRGHU� OOHJDU� D� XQD� VROXFLyQ� FLHQWtILFD� TXH� IDYRUH]FD� VX�FRQVHUYDFLyQ�

� 0HGLDQWH�HO� OHYDQWDPLHQWR�DUTXLWHFWyQLFR�\�IRWRJUiILFR�FUHDU�XQ� UHJLVWUR� TXH� VLUYD� SDUD� � DQDOL]DU� ORV�GDxRV� \� DOWHUDFLRQHV�TXH��HQ�OD�DFWXDOLGDG�SUHVHQWD�HO�LQPXHEOH�
� (VWDEOHFHU� TXp� LQPXHEOHV� GHO� HQWRUQR� D~Q� VH� LQWHJUDQ� DO�FRQMXQWR�DUTXLWHFWyQLFR�
� 'HWHUPLQDU� ORV�GDxRV�\�DOWHUDFLRQHV�TXH�SUHVHQWD�HO�WHPSOR�\�DQDOL]DU�VL�H[LVWH�OD�SUREDELOLGDG�GH�UHYHUVLELOLGDG�
� ,QYHVWLJDU� ORV� PpWRGRV� \� VLVWHPDV� FRQVWUXFWLYRV�FRUUHVSRQGLHQWHV�D�OD�pSRFD�GH�FRQVWUXFFLyQ�GHO�WHPSOR�
� 3URSRQHU� VROXFLRQHV� D� FRUWR� SOD]R� SDUD� UHVWDXUDU� HO� WHPSOR� \����JDUDQWL]DU����VX�SUHVHUYDFLyQ�\�FRQVHUYDFLyQ��DSHJiQGRPH�D��ODV�QRUPDV� \� OH\HV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� TXH� YHUVDQ� VREUH�UHVWDXUDFLyQ�GH�SDWULPRQLR�FXOWXUDO�
� 3URFXUDU�TXH�HO�IXQFLRQDPLHQWR��GHO�HGLILFLR�VHD�HO�PLVPR�
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'H�HVWD�IRUPD�VH�WLWXOD�HO�HVWXGLR�DSOLFDGR��DO�7HPSOR�&DWyOLFR�GH�6DQ�-XDQ�(UPLWD�TXH�FXHQWD�FRQ�LQWHUHVDQWHV�GDWRV�KLVWyULFRV�UHODFLRQDGRV�FRQ�OD�FRQVWUXFFLyQ��VX�XVR� GHVGH� ILQDOHV� GHO� VLJOR� ;9,,�� ODV� LQWHUYHQFLRQHV� D� TXH� KD� VLGR� VRPHWLGR� D�WUDYpV�GHO�WLHPSR�\�SUHWHQGH�GDU�VXJHUHQFLD�GH�LQWHUYHQFLyQ�SDUD�VX��FRQVHUYDFLyQ�\�UHVWDXUDFLyQ��FRPR�ELHQ����LQPXHEOH�FXOWXUDO��
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(Q�HO�SUHVHQWH�FDStWXOR�VH� OOHYD�D�FDER�HO�DQiOLVLV�GH�ODV�FRQGLFLRQHV�DFWXDOHV�GHO�HQWRUQR� LQPHGLDWR� \� GHO� WHPSOR� SDUWLFXODUPHQWH�� SRU� PHGLR� GH� OHYDQWDPLHQWR�DUTXLWHFWyQLFR��OHYDQWDPLHQWR�IRWRJUiILFR��OHYDQWDPLHQWR�GH�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV�\�ILQDOPHQWH�HO� OHYDQWDPLHQWR�GH�GDxRV�\�DOWHUDFLRQHV�� 7RGR�HVWH�DQiOLVLV� VHUYLUi� SDUD� HPLWLU� XQ� GLDJQyVWLFR� GH� ODV� FRQGLFLRQDQWHV� HQ� TXH� VH�HQFXHQWUDQ�\�GHWHUPLQDU�ODV�VROXFLRQHV�TXH�GHEHQ�DSOLFDUVH�D�FDGD�FDVR�HO�FXDO�VH�H[SRQGUi�HQ�HO�SUHVHQWH�FDStWXOR�
����'(6&5,3&,Ð1�'(�/$6�6(&8(1&,$6�'(�$1É/,6,6
(Q�HO�SREODGR�GH�6DQ�-XDQ�(UPLWD�VH�UHDOL]y�XQ�DQiOLVLV�TXH�VLUYLy�FRPR�DSR\R�HQ�OD�GHWHUPLQDFLyQ��GH�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV��DOWHUDFLRQHV�\�GHWHULRURV�TXH���VH�SUHVHQWDQ�HQ�HO�FDVFR�XUEDQR��
/D�VHFXHQFLD�GH�HVWXGLR�HVWi�EDVDGD�HQ�OD�SURSXHVWD�SRU�5LFDUGR�*RQ]iOH]��TXLHQ�FRQVLGHUD�ORV�VLJXLHQWHV�DVSHFWRV����(172512��
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(O� HQWRUQR� LQPHGLDWR� FRQVWLWX\H� XQR� GH� ORV� PDUFRV� KLVWyULFRV� \� XUEDQtVWLFRV�UHIHUHQFLDOHV�GH�ODV�DFWLYLGDGHV�GLDULDV�GH�OD�SREODFLyQ�DOUHGHGRU�GHO�WHPSOR��3RU�WDO� UD]yQ� VH� WUDWDUi� D� SURIXQGLGDG� ODV� FRQGLFLRQHV� DFWXDOHV� GHO� HQWRUQR�� ORV�PDWHULDOHV� TXH� OR� FRQIRUPDQ�� ORV� GDxRV� \� DOWHUDFLRQHV� D� TXH� VH�KD� VRPHWLGR��6H�HQFXHQWUD� PRGLILFDGR� FDVL� HQ� VX� WRWDOLGDG�� \D� TXH� VH� WUDWD� GH� FRQVWUXFFLRQHV�UHFLHQWHV�XWLOL]DQGR�PDWHULDOHV�PRGHUQRV�(Q� OD� DFWXDOLGDG� ODV�FRQVWUXFFLRQHV�TXH�FLUFXQGDQ�HO� WHPSOR�VRQ�HGLILFDFLRQHV�GH�XQR� \� GRV� QLYHOHV�� HQ� GRQGH� VH� XWLOL]DURQ�PDWHULDOHV�GH� FRQVWUXFFLyQ� WDOHV� FRPR�FRQFUHWR� UHIRU]DGR�� EORFN�� ODGULOOR�� OiPLQD� \� HOHPHQWRV� GHFRUDWLYRV� FRPR� SLHGUD�ODMD�\�D]XOHMR��HQWUH�RWURV��OR�FXDO�UHSUHVHQWD�XQ�JUDQ�UHWR�SDUD�OD�LQWHJUDFLyQ�GHO�HGLILFLR�GH�OD�pSRFD�FRORQLDO��$GHPiV�HQ�SUR�GH�ODV�PHMRUDV�GH�OD�LQIUDHVWUXFWXUD�GHO�PXQLFLSLR�� ODV�YtDV�GH� �DFFHVR�SULQFLSDOHV�DO�FHQWUR�XUEDQR�HVWiQ�DVIDOWDGRV�\�ODV�FDOOHV�VHFXQGDULDV�VH�HQFXHQWUDQ�DGRTXLQDGDV� �� OR�TXH�RWURUD�IXHURQ��FDPLQRV�GH� SLHGUD� \� WLHUUD�� ([LVWH� WHQGLGR� HOpFWULFR� DpUHR� \� SRVWHDGR� GH� FRQFUHWR� \�PDGHUD�� /D� FRQWDPLQDFLyQ� DPELHQWDO� WDPELpQ� DIHFWD� HO� OXJDU� GHELGR� D� TXH� HQ�DOJXQRV�FRPHUFLRV�FHUFDQRV�VXV�SURSLHWDULRV�KDQ�SLQWDGR�OHWUHURV�SXEOLFLWDULRV�TXH�FRQWDPLQDQ� YLVXDOPHQWH� HO� HQWRUQR� \� GH� LJXDO� PDQHUD� ORV� PHGLRV� GH� WUDQVSRUWH�FROHFWLYR�TXH�WUDQVLWDQ�HQ�ODV�LQPHGLDFLRQHV�GHO�PRQXPHQWR�FDXVDQ�WUHSLGDFLyQ�HQ�VX�HVWUXFWXUD�\�HO�VRQLGR�GH�ERFLQDV�TXH�DQXQFLDQ�VX�OOHJDGD���3DUWH� GHO� FRQMXQWR� D� UHYLWDOL]DU� HV� OD 3OD]D�� OD� TXH� DFWXDOPHQWH� ORV� KDELWDQWHV�GHQRPLQDQ�SDUTXH��SHUR�GH�DFXHUGR�DO�FRQFHSWR�SURSXHVWR�SRU�(GXDUGR�$QGUDGH��GLFH���´�'HVGH�TXH�HO�KRPEUH�FRPHQ]y�D�FRQVWUXLU�FLXGDGHV��OH�IXH�GLItFLO�UHQXQFLDU�DO� FDPSR�� FRQVHUYDQGR�GH�KHFKR�HVSDFLRV� OLEUHV�GHVWLQDGRV� D� XVR� FRP~Q�SDUD� VX�GLVWUDFFLyQ�\�GHVFDQVR��IXH�DVt�FRPR�IXHURQ�DJUXSDQGR�YLYLHQGDV�DOUHGHGRU�GH�HVH�HVSDFLR�OLEUH�\�GLFKD�GLVSRVLFLyQ�OH�SHUPLWtD�D�ORV�UHVLGHQWHV�WHQHU�DFFHVR�GLUHFWR�DO�HVSDFLR�H[WHULRU��$�SDUWLU�GH�HVWH�PRPHQWR��OD�SOD]D�VH�FRQVWLWX\y�HQ�HO�FHQWUR�FRPHUFLDO�� SROtWLFR�� UHOLJLRVR� \� VRFLDO� GH� OD� FRPXQLGDG�� FRQ� XQ� REMHWLYR� IXQFLRQDO�GHWHUPLQDGR� \� FX\D� H[WHQVLyQ� KDFtD� SRVLEOH� HQ� HOOD� FLHUWD� FRQFHQWUDFLyQ� GH�S~EOLFR�µ��� 3RU�WDQWR�HO�HVSDFLR�DELHUWR�IUHQWH�DO�WHPSOR�HV�XQD�SOD]D��(VWD�KD�VLGR�PRGLILFDGR�FDVL�HQ�VX�WRWDOLGDG��\D�TXH�KD�VLGR�UHPRGHODGR�YDULDV�YHFHV��XWLOL]DQGR�PDWHULDOHV� \� VLVWHPDV� FRQVWUXFWLYRV� PRGHUQRV�� <D� VH� SHUGLy� VX� LPDJHQ� XUEDQD�RULJLQDO���
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08526/RV�PXURV�GH�ODV�FRQVWUXFFLRQHV�DOHGDxDV�DO�WHPSOR�VRQ�GH�PDPSRVWHUtD�GH�EORFN�\�ODGULOOR�UHIRU]DGRV�FRQ�YDULOODV�GH�DFHUR���7DPELpQ�HV�PX\�FRP~Q�DSOLFDU�DFDEDGRV�PRUWHURV�GH�FHPHQWR�\�DUHQD��GH�SLHGUD� ODMD��D]XOHMR��SLVR� OtTXLGR��JUDQFHDGRV�\�SLQWXUD�GH�DFHLWH�\�DJXD���/D�PDQR�GH�REUD�HV�DUWHVDQDO�\�GH�OD�ORFDOLGDG�
&8%,(57$6/DV� FXELHUWDV� YDUtDQ� HQ� PDWHULDOHV� \� VLVWHPDV� FRQVWUXFWLYRV�� GHVGH� HO� XVR� GH�DUWHVRQDGR�GH�PDGHUD��WHMD��\�R�OiPLQD�GH�]LQF��YLJXHWDV�GH�DFHUR�\�SHUILOHV�FRQ�OiPLQD� GH� DVEHVWR�FHPHQWR�� ORVDV� SODQDV� H� LQFOLQDGDV� GH� FRQFUHWR� UHIRU]DGR��6H�XWLOL]y�PDQR�GH�REUD�DUWHVDQDO�\�GH�OD�ORFDOLGDG�
9(17$1$6�<�38(57$66H�KD�HPSOHDGR�HQ�ODV�YHQWDQDV�PDUFRV�GH�DOXPLQLR�\�KLHUUR�FRQ�YLGULR�\����D�VX�YH]�SURWHJLGDV�GH�EDOFRQHV�GH�KLHUUR�IRUMDGR��3RU�VX�SDUWH�ODV�SXHUWDV�HQ�VX��PD\RUtD�VRQ� GH� OiPLQD� GH� KLHUUR� FRQ� DGRUQRV� \� YHQWDQDV� DEDWLEOHV�� RWUDV� SRFDV� VRQ� GH�PDGHUD��(VWRV� VXEFRQWUDWRV� VH�SXHGHQ�DGTXLULU� HQ�HO�PXQLFLSLR� R�HQ� OD�FDEHFHUD�GHSDUWDPHQWDO��&KLTXLPXOD�
&$//(6�/RV� PDWHULDOHV� HPSOHDGRV� SDUD� HO� PHMRUDPLHQWR� GH� FDOOHV� VRQ� DGRTXtQ�� ORVDV� GH�FRQFUHWR�\�DVIDOWR��
3/$=$/D�SOD]D�GHO�PXQLFLSLR�GH�6DQ�-XDQ�(UPLWD KD�VLGR�PRGLILFDGD�HQ�VX�WRWDOLGDG��/RV�PDWHULDOHV� HPSOHDGRV� SDUD� ODV� UHPRGHODFLRQHV� VRQ� KRUPLJyQ� � DUPDGR�� SLHGUD��RUQDPHQWRV�GH�KLHUUR�IRUMDGR�\�SLVR�GH�FHPHQWR�OtTXLGR����
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5HFRUGHPRV� TXH� HQ� OD� GHVFULSFLyQ� GHO� HQWRUQR� LQPHGLDWR� VH� PHQFLRQy� TXH� OD�PD\RUtD�GH�LQPXHEOHV�VRQ�GH�UHFLHQWH�FRQVWUXFFLyQ��SRU�OR�FXDO�VH�PHQFLRQDUi�HQ�VX�PD\RUtD�ORV�GHWHULRURV�TXH�KDQ�VXIULGR��
&,0(17$&,Ð1/D�FLPHQWDFLyQ�GH�ORV�LQPXHEOHV�GHO�HQWRUQR�HQ�VX�PD\RUtD�QR�SUHVHQWDQ�GHWHULRURV�SRU� VHU� GH� UHFLHQWH� FRQVWUXFFLyQ�� HQ� ODV� FXDOHV� VH� KDQ� HPSOHDGR� PDWHULDOHV� \�VLVWHPDV�FRQVWUXFWLYRV�PRGHUQRV�
08526(VWiQ� DIHFWDGRV� SRU� IDFWRUHV� HVSDFLDOHV� \� FRQFHSWXDOHV� SRU� FDXVDV� LQVWUtQVHFDV�FRPR�OD��QDWXUDOH]D�GHO�WHUUHQR��XELFDFLyQ�\�OD�HVWUXFWXUD�\�PDWHULDO�HPSOHDGR��/DV�FDXVDV� H[WUtQVHFDV� FRPR� VRQ� ODV� PRGLILFDFLRQHV�� IDOWD� GH� PDQWHQLPLHQWR� \�SXEOLFLGDG��/RV�GHWHULRURV�VXIULGRV�VRQ�VDWXUDFLyQ�GH�SXEOLFLGDG�\�PRGLILFDFLRQHV�
&8%,(57$6/RV�IDFWRUHV�SUHGRPLQDQWHV�VRQ�HVSDFLDOHV�\�FRQFHSWXDOHV�SRU�FDXVDV�LQWUtQVHFDV�FRPR� HO� VLVWHPD� FRQVWUXFWLYR� \� OD� HVWUXFWXUD� \� PDWHULDO� HPSOHDGR�� /DV� FDXVDV�H[WUtQVHFDV� VRQ� PLFURIORUD�� IDOWD� GH� PDQWHQLPLHQWR� \� PRGLILFDFLRQHV�� /RV�GHWHULRURV� VXIULGRV� VRQ� ILVXUDV�� HURVLyQ�� VDWXUDFLyQ� GH� SXEOLFLGDG�� GHFRORUDFLyQ��DJUHJDGRV�\�PRGLILFDFLRQHV�
9(17$1$6�<�38(57$6/RV�IDFWRUHV�TXH�ODV�DIHFWDQ�VRQ�HVSDFLDOHV�\�FRQFHSWXDOHV��ODV�FDXVDV�LQWUtQVHFDV�VRQ�SRU�HO�VLVWHPD�FRQVWUXFWLYR�\�OD�HVWUXFWXUD�\�PDWHULDO��/DV�FDXVDV�H[WUtQVHFDV�VRQ�SRU�PRGLILFDFLRQHV��/RV�GHWHULRURV�TXH�SUHVHQWDQ�VRQ�PRGLILFDFLRQHV�
&$//(6/RV�IDFWRUHV�TXH�ODV�DIHFWDQ�VRQ�HVSDFLDOHV�\�FRQFHSWXDOHV��SRU�FDXVDV�LQWUtQVHFDV�FRPR�OD��QDWXUDOH]D�GHO�WHUUHQR��VLVWHPD�FRQVWUXFWLYR�\�ORV�PDWHULDOHV�HPSOHDGRV��/DV�FDXVDV�H[WUtQVHFDV�VRQ�ODV�PRGLILFDFLRQHV��/RV�GHWHULRURV�SUHGRPLQDQWHV�VRQ�KXPHGDG��HURVLyQ�\�PRGLILFDFLRQHV�
3/$=$/D� SOD]D� KD� VLGR� DIHFWDGD� SRU� DOWHUDFLRQHV� \� GHWHULRURV�� /RV� IDFWRUHV�SUHGRPLQDQWHV�VRQ�ItVLFRV�HVSDFLDOHV�\�FRQFHSWXDOHV��SRU�FDXVDV�LQWUtQVHFDV�FRPR�QDWXUDOH]D� GHO� WHUUHQR�� ODV� FDXVDV� H[WUtQVHFDV� VRQ� HO� VROHDPLHQWR�� IDOWD� GH�

PDQWHQLPLHQWR�\�PRGLILFDFLRQHV��/RV�GHWHULRURV�VRQ�KXPHGDG��HURVLyQ��DJUHJDGRV�\�PRGLILFDFLRQHV���
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'HELGR� D� TXH� HO� HQWRUQR� LQPHGLDWR� KD� VLGR� PRGLILFDGR�� GHEH� SURFXUDUVH� OD�LQWHJUDFLyQ� GH� ODV� FRQVWUXFFLRQHV� DO� WHPSOR�� $� FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV�GHWHULRURV�\�DOWHUDFLRQHV�GHO�HQWRUQR�
08526/RV�PXURV�WLHQHQ�DFDEDGRV�GLYHUVRV�FRPR��ORV�JUDQFHDGRV�\�PDWHULDOHV�GHFRUDWLYRV�TXH�FRQWUDVWDQ�FRQ�OD�VREULHGDG�GHO�WHPSOR��/D�XWLOL]DFLyQ�GH�SLQWXUD�GH�DFHLWH�QR�FRUUHVSRQGH� D� OD� XWLOL]DGD� DxRV� DWUiV� \� ORV� FRORUHV� YDUtDQ� HQ� GHPDVLDGR� GH� XQD�YLYLHQGD�D�RWUD��(Q�DOJXQRV�FRPHUFLRV�VH�KD�SLQWDGR�SXEOLFLGDG�H[FHVLYD���
&8%,(57$6/RV� PDWHULDOHV� \� VLVWHPDV� FRQVWUXFWLYRV� QR� FRUUHVSRQGHQ� D� ORV� XWLOL]DGRV�DQWLJXDPHQWH�FRPR�OR�VRQ�DUWHVRQDGRV�GH�PDGHUD�\�WHMD��/RV�PDWHULDOHV�HPSOHDGRV�VH�PHQFLRQDURQ�HQ�HO�LQFLVR�FRUUHVSRQGLHQWH�D�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV�GHO�HQWRUQR�LQPHGLDWR�
9(17$1$6�<�38(57$6/RV� PDWHULDOHV� HPSOHDGRV� HQ� YHQWDQDV� \� SXHUWDV� HUDQ� WDEOHURV� GH� PDGHUD� \�DGRUQRV�HQ�KLHUUR�IRUMDGR��VXVWLWXLGRV�DKRUD�SRU�SXHUWDV�GH�OiPLQD�GH�KLHUUR�FRQ�YHQWDQDV� GH� YLGULR�� PDUFRV� GH� DOXPLQLR� FRQ� SDOHWDV� GH�YLGULR� \� OD� SUHVHQFLD� GH�EDOFRQHV� GH� KLHUUR� IRUMDGR� SLQWDGRV� FRQ� SLQWXUD� D� EDVH� GH� DFHLWH� \� HQ� FRORUHV�YDULDGRV�
&$//(62ULJLQDOPHQWH�ODV�FDOOHV�IXHURQ�GH�SLHGUD�R�WLHUUD��(Q�OD�DFWXDOLGDG�SRU�UD]RQHV�GH�PHMRUDV�D�OD�FRPXQLGDG�VH�KDQ�SUHSDUDGR�ODV�FDOOHV� \�FXELHUWR�FRQ�GLYHUVLGDG�GH�PDWHULDOHV�TXH�KDQ�PHMRUDGR�OD�LQIUDHVWUXFWXUD�GHO�PXQLFLSLR�SHUR�TXH�FRQWUDVWDQ�FRQ�HO�FRQMXQWR�DUTXLWHFWyQLFR�GHO�WHPSOR��\D�TXH�SDUWH�GHO�DWULR�VH�FRQYLUWLy�HQ�FDOOH�
3/$=$/D�SOD]D�KD�VXIULGR�PXFKDV�DOWHUDFLRQHV�HQ�FXDQWR D�GLVSRVLFLyQ�GH� ORV�HVSDFLRV��IXQFLRQDPLHQWR�� PDWHULDOHV� \� VLVWHPDV� FRQVWUXFWLYRV� HPSOHDGRV�� � 6H� OH� KDQ�DGDSWDGR� MDUGLQHUDV� FRQ� DUEXVWRV� \� iUEROHV� FRPR� HO� )LFXV� �� EDQFDV� \� VHUYLFLRV�
�� (ODERUDFLyQ�SURSLD�������



VDQLWDULRV�WRGRV�FRQVWUXLGRV�HQ�FRQFUHWR�DUPDGR��(Q�YH]�GH�H[LVWLU�XQ�NLRVNR�VH�FRQVWUX\y�XQ�HVFHQDULR�HQ�GRQGH�VH�UHDOL]DQ�DFWLYLGDGHV�FXOWXUDOHV�\�VRFLDOHV��(O�~QLFR� HOHPHQWR� RULJLQDO� TXH� VH� HQFXHQWUD� DO� H[WUHPR� HVWH� IUHQWH� D� OD� IDFKDGD�SULQFLSDO�GHO�WHPSOR�HV�OD�&UX]�$WULDO�TXH�GHOLPLWD�HO�DWULR�GHO�SDUTXH�\�SRU�HO�ODGR�RHVWH�GHO�SDUTXH�XQD�&HLED���

(Q� JHQHUDO�� HO� HQWRUQR� LQPHGLDWR� DO� WHPSOR� SUHVHQWD� PRGLILFDFLRQHV� HQ� ODV�FRQVWUXFFLRQHV� SRU� � QR� LQWHJUDUVH� VXV� IDFKDGDV� DO� WHPSOR�� HO� XVR�GH� DFDEDGRV�\���PRGLILFDFLyQ�HQ�VXV�FXELHUWDV��/D�PD\RUtD�VRQ��SRVWHULRUHV�DO�WHUUHPRWR�GH������D�OD� IHFKD�� /D� SOD]D� \� ODV� FDOOHV� KDQ� VLGR� PRGLILFDGDV� VHYHUDPHQWH� SRU� HO� XVR� GH�PDWHULDOHV�\�VLVWHPDV�FRQVWUXFWLYRV�PRGHUQRV�HQ�SUR�GH�PHMRUDU�OD�LPDJHQ�XUEDQD�TXH�WDPSRFR�VH�LQWHJUDQ�DO�FRQMXQWR�DUTXLWHFWyQLFR�GHO�WHPSOR���
���� $1$/,6,6� '(/� 7(03/2� '(� 6$1� -8$1� (50,7$��&+,48,08/$
(Q� EDVH� D� ODV� GHILQLFLRQHV� DSRUWDGDV� SRU� /HRQDUGR� ,FD]D�� GH� DFXHUGR� D� OD�GLVWULEXFLyQ�GH�DPELHQWHV�\�OD�IXQFLyQ�DGPLQLVWUDWLYD�GHO�LQPXHEOH�HQ�HO�SREODGR�GH�6DQ�-XDQ�(UPLWD�OH�FRUUHVSRQGH�OD�FODVLILFDFLyQ�GH�WHPSOR�R�FDSLOOD�D�ORV�HVSDFLRV�UHSUHVHQWDWLYRV�GH�XQ�JUHPLR�X�RILFLR��(VWRV�HGLILFLRV�SXHGHQ�GHSHQGHU�GH�RWUDV�FRQVWUXFFLRQHV�VHPHMDQWHV�SHUR�VX�GHQRPLQDFLyQ�\� MHUDUTXtD�VRQ� ODV�GH�EDUULR���(V�DVt�FRPR�VLHPSUH�HQFRQWUDPRV�HQ�FDVL�WRGRV�ORV�SREODGRV��GRV�R�PiV�LJOHVLDV�TXH�QR�VRQ�SDUURTXLDV�SHUR�TXH�DVLVWHQ�D�DOJ~Q� �JUHPLR�R�EDUULR�DOHMDGR��SHUR�TXH�HV�DGPLQLVWUDGR�SRU�XQ�FRQYHQWR��R�SDUURTXLD��
������(1�68�(;7(5,25
(Q�HVWH�LQFLVR�VH�GHVDUUROODUi�HO�DQiOLVLV�SDUWLFXODU�GHO�WHPSOR�HQ�FXDQWR�DO��HVWDGR�DFWXDO��ORV�PpWRGRV� VLVWHPDV�FRQVWUXFWLYRV�\�PDWHULDOHV�GH�FRQVWUXFFLyQ�FRQ�TXH�VH� IDEULFy� HO� � LQPXHEOH� \� HVWDEOHFHU� ODV� HVWUDWHJLDV� SDUD� OD� FRQVHUYDFLyQ� GHO�PLVPR�
)DFKDGD�3ULQFLSDO(O� 7HPSOR� GH� 6DQ� -XDQ� (UPLWD� SRVHH� XQD� IDFKDGD� HQ� IRUPD� GH� UHWDEORV� FRQ�SURSRUFLyQ� WRWDO� GH SRUWDGD� \� FDPSDQDULR� GH� ���� ������ (VWi� RULHQWDGD� KDFLD� HO�SRQLHQWH��OD�LQWHJUD�WUHV�FXHUSRV��WUHV�FDOOHV�\�HVSDGDxD��/DV�FDOOHV�VH�PDUFDQ�SRU�
�� (ODERUDFLyQ�SURSLD��������� ,FD]D��/HRQDUGR��+LVWRULD�GH�OD�$UTXLWHFWXUD�\�HO�8UEDQLVPR�0H[LFDQR��� &DUUHUD��9HUyQLFD��&ODVLILFDFLyQ�GH�HGLILFLRV�UHOLJLRVRV�GRPLQLFRV�HQ�HO�
5HLQR�GH�*XDWHPDOD��6LJORV�;9,�;9,,,�5HVWDXUDFLyQ�\�5HFLFODMH�GH�OD�
9LVLWD�GH�6DQ�-XDQ�&KDPHOFR��$OWD��9HUDSD]���3iJ�����\����

FROXPQDV� WRVFDQDV�� HQ� HO� SULPHU� FXHUSR� WLHQH� GRV� KRUQDFLQDV� GH� PHGLR� SXQWR� \�SXHUWD� DERFLQDGD�� HQ� HOODV� VH� HQFXHQWUDQ� GRV� HVFXOWXUDV� HVWXFDGDV�� XQD� GH� 6DQ�3HGUR� \� OD� RWUD� GH� 6DQ� 3DEOR�� (Q� HO� VHJXQGR� FXHUSR� KD\� HQ� ORV� H[WUHPRV�� GRV�KRUQDFLQDV�FRQ�DUFRV�WULOREXODGRV��FRURQDGRV�FRQ�IURQWRQHV�WULDQJXODUHV�FRUWDGRV��HQ�XQD�GH�HOODV�VH�HQFXHQWUD�XQ�DUFiQJHO�\�HQ�OD�RWUD�OD9LUJHQ��0DUtD����/D�YHQWDQD��RFWRJRQDO� GHO� FRUR� HV� GH� IRUPD� RFWRJRQDO� FRQ� GHUUDPH�� � (O� WHUFHU� FXHUSR� HV�VRVWHQLGR�SRU�FDUWRQHV��GH�ERUGH�PL[WLOtQHR�FRQ�YROXWDV��/D�KRUQDFLQD�WLHQH�DUFR�GH�PHGLR�SXQWR��HVWi�HQPDUFDGD�SRU�SLODVWUDV�HQ�HOOD�VH�HQFXHQWUD�XQD�LPDJHQ�GH�6DQ�-XDQ�%DXWLVWD��TXH�HV�HO�6DQWR�3DWURQR��/D�HVSDGDxD��HQWUH�FDUWRQHV��WLHQH�XQD�KRUQDFLQD� FRQRSLDO� \� WUXQFDGD� HQPDUFDGD� SRU� GRV� SLODVWUDV� FRQ� IURQWRQHV�WULDQJXODUHV� HQ� HO� UHPDWH� HQ� HOOD� VH� HQFXHQWUD� RWUD� LPDJHQ� GH� XQD� YLUJHQ�� XQ�FRSXOLQR�\�XQD FUX]�GH�KLHUUR�

0XUR�ODWHUDO�QRUWH(VWH�PXUR�WLHQH�XQD�DOWXUD�GH���PHWURV�QR�SRVHH��YHQWDQDV��HVWi�UHIRU]DGR�SRU���FRQWUDIXHUWHV� UHPDWDGRV� HQ� FDSLWHO� \� HO� PXUR� SRU� FRUQLVD�� (Q� HVWH� ODGR� VH�HQFXHQWUDQ�ODV�JUDGDV�TXH�FRPXQLFDQ�DO�FDPSDQDULR�TXH�HVWi�DOLQHDGR�HQ�HO�PLVPR�ODGR��6H�FUHH�TXH�HO�FDPSDQDULR�\�ODV�JUDGDV�SDUD�DVFHQGHU�D�pO�IXHURQ�FRQVWUXLGRV�SRVWHULRUPHQWH�� (VWH� HOHPHQWR� WLHQH� HQ� VX� IDFKDGD� RHVWH�������OD�GHFRUDFLyQ�GH�FRUQLVDV�\�HVWi�UHPDWDGD�FRQ�XQ�HOHPHQWR�SLUDPLGDO�GH�RFKR�ODGRV�\�OR�URGHDQ�FXDWUR�GHFRUDFLRQHV�LPLWDQGR�HO�UHPDWH�GHO�FDPSDQDULR��/DV�YHQWDQDV�GHO�FDPSDQDULR�VRQ�GH�PHGLR�SXQWR�GHFRUDGRV�HQ�VX�SDUWH�LQWHUQD�SRU�XQD�SHTXHxD�FRUQLVD��(Q�VX� LQWHULRU�SHQGHQ�GRV�FDPSDQDV��XQD� �FRQ� OD� LQVFULSFLyQ�HQ� ODWtQ�6DQ�-XDQ�%DXWLVWD��������\�OD�RWUD�OD�LQVFULSFLyQ�������0XUR�/DWHUDO�VXU7LHQH� FDUDFWHUtVWLFDV� VLPLODUHV� DO�PXUR� QRUWH�� FRQ� XQD� DOWXUD� GH� ��PHWURV�� WUHV�FRQWUDIXHUWHV� UHPDWDGRV� HQ� FDSLWHO�� XQD� HQWUDGD� TXH� GD� DO� DWULR� ODWHUDO�� FRQ�FRUQLVD��HQ�PXURV���3RU�HVWH�ODGR�VH�SXHGH�DVFHQGHU�DO�FRUR�SRU�PHGLR�GH�JUDGDV�KHOLFRLGDOHV��VX�DFFHVR�HV�SRU�HO�DWULR�ODWHUDO��$GHPiV�VH�DSUHFLD�ODV�GRV�VDFULVWtDV��OD�SULPHUD�FRQ�VDOLGD�DO�DWULR�ODWHUDO�\�FRQ�YHQWDQD���OD�VHJXQGD�FRQ�VDOLGD�D�OD�FDOOH�\�VH�FRPXQLFD�GLUHFWDPHQWH�FRQ�HO�SUHVELWHULR��6H�YH�WDPELpQ�SDUWH�GHO�PXUR�GHO�SUHVELWHULR�HQ�GRQGH�KD\�XQD�YHQWDQD�UHFWDQJXODU�FRQ�GHUUDPH���0XUR�3RVWHULRU3DUD�FRQFOXLU�FRQ�OD�GHVFULSFLyQ�GHO�FHUUDPLHQWR�GHO�WHPSOR�VH�GHEH�LQGLFDU�TXH�HO�PXUR�WLHQH�XQ�DOLVDGR��FRQ�XQD�YHQWDQD�FRQ�GHUUDPH�HQ�OD�VDFULVWtD�TXH�GD�D�OD�FDOOH��'HVGH�DKt�VH�SXHGH�YHU�OD�F~SXOD��$WULR(O� DWULR� WLHQH� IRUPD� GH� ´8µ� D� FRQVHFXHQFLD� GHO� FHUUDPLHQWR� FRQ� YHUMD�� (VWH�FRPXQLFD�D�WUHV�HQWUDGDV�GH�OD�QDYH��OD�SULQFLSDO�\�ODV�GRV�ODWHUDOHV��DVt�PLVPR�FRQ�OD�VDFULVWtD��



������(1�68�,17(5,25
/D�SODQWD�GHO�WHPSOR�GH�6DQ�-XDQ�(UPLWD�HVWi�GLVWULEXLGD��GH�OD�VLJXLHQWH�PDQHUD��VX� DFFHVR� HVWi� HQ� OD� IDFKDGD� SULQFLSDO� TXH� HVWi� RULHQWDGR� KDFLD�HO� SRQLHQWH�TXH�FRPXQLFD�DO�SDUTXH�PXQLFLSDO��SRVHH�XQ�EDSWLVWHULR��DUULED�GH�pVWH�VH�HQFXHQWUD�XQ�FDPSDQDULR��XQ�FRUR��XQD�QDYH�UHFWDQJXODU���GRV�DPELHQWHV�FRQIRUPDQ�OD�VDFULVWtD�\�XQ�SUHVELWHULR��$�FRQWLQXDFLyQ�VH�GHVFULEH�FDGD�XQR�GH�ORV�DPELHQWHV�%DSWLVWHULR��(V�HO�iUHD�GHVWLQDGD�SDUD�OD�FHOHEUDFLyQ�GHO�VDFUDPHQWR�GHO�EDXWLVPR��WLHQH�IRUPD�UHFWDQJXODU�\�HVWi FXELHUWR�SRU�XQD�EyYHGD�GH�DUFRV�UHEDMDGRV��6REUH�HO� EDSWLVWHULR� IXH� FRQVWUXtGD� SRVWHULRUPHQWH� OD� WRUUH� FDPSDQDULR�� (Q� HO� VH�HQFXHQWUD�XQD�SLOD��EDXWLVPDO�DJUHJDGD�FRQ�WDSDGHUD��HV�GHFLU�TXH�QR�SHUWHQHFH�D�OD� PLVPD� pSRFD� HQ� TXH� VH� FRQVWUX\y� HVWH� HVSDFLR��7LHQH� XQD� YHQWDQD� SHTXHxD�RULHQWDGD�DO�SRQLHQWH��

&RUR��(O�FRUR�DO� LJXDO�TXH�HQ�PXFKRV�RWURV�WHPSORV�FRQVWUXLGRV�HQ�OD�pSRFD��HVWi�VLWXDGR� GHWUiV� GH� OD� IDFKDGD� SULQFLSDO�� $� pO� VH� OOHJD� SRU� PHGLR� GH� XQDV� JUDGDV�KHOLFRLGDOHV�GH�ODV�TXH�VX�DFFHVR�HVWi�HQ�HO PXUR�VXU��(VWi�FXELHUWR�SRU�XQD�F~SXOD�FRQ�DUFRV�UHEDMDGRV��HVWi�DSR\DGR�HQ�XQ�EHUQHJDO��GHFRUDGR�HQ�VX�FHQWUR�SRU�XQ�EHOOR�PRWLYR�IORUDO�\�SRU�XQ�URVHWyQ�HQ�HO�LQWUDGyV�GHO�EHUQHJDO��(Q�FDVRV�DQiORJRV�OD�HVWUXFWXUD�GHO�FRUR�VH�KD�GHVSORPDGR�R�IUDFWXUDGR� DIRUWXQDGDPHQWH�HQ�HVWH�WHPSOR��HVWi�HQ�PX\�EXHQ�HVWDGR��1DYH��6X�QDYH�HV���GH�FDxyQ�FRUULGR��SRVHH�FXDWUR��DOWDUHV�ODWHUDOHV��GRV�VDOLGDV�ODWHUDOHV�\�XQR�SULQFLSDO��HQ�ORV�DOWDUHV�VH�HQFXHQWUDQ�FRORFDGRV�HQ�IRUPD�VHQFLOOD�ILJXUDV�UHSUHVHQWDWLYDV�GH�VDQWRV�GH�WDPDxR�SHTXHxR��QR�VH�WLHQHQ�GDWRV�GH�TXH�H[LVWLHVH� UHWDEORV� R� FDPDULQHV� TXH� UHVJXDUGDUDQ� ODV� LPiJHQHV�� (O� HVSDFLR� TXH�IRUPD� OD� QDYH� HVWi� RFXSDGR� FRQ� GRV� KLOHUDV� GH� EDQFDV� GH� PDGHUD� SDUD� TXH� VH�VLHQWHQ�ORV�IHOLJUHVHV�HQ�ODV�FHOHEUDFLRQHV�HXFDUtVWLFDV��(VWH�HVSDFLR�HVWi�FXELHUWR�SRU�XQD�EyYHGD�GH�FDxyQ�FRUULGR��UHIRU]DGR�SRU�QHUYLRV�HVWUXFWXUDOHV�RULJLQDOHV�\�RWURV�PiV�UHFLHQWHV�TXH�OH�GDQ�ULJLGH]�\�HVWDELOLGDG��3UHVELWHULR��(O�SUHVELWHULR�GH�HVWH�WHPSOR�WLHQH�IRUPD�FXDGUDQJXODU��FXELHUWR�SRU�XQD�F~SXOD�HQ�GRQGH�HVWi�GLEXMDGR�XQD�RYHMD�TXH�UHSUHVHQWD�D�-HV~V�HO�FRUGHUR�GH�'LRV��HQ�VX��SDUWH�H[WHUQD�UHPDWD�FRQ�XQ�FRSXOLQR�\�FUX]�HQ�GRQGH�VH�KD�LQVWDODGR�XQ� VLVWHPD� GH� DOWRSDUODQWHV�� (Q� VX� HVSDFLR� VH� HQFXHQWUD� XQD� PHVD� IXQGLGD� HQ�GRQGH�VH�KDFH�OD�FHOHEUDFLyQ�GH�OD�HXFDULVWtD��GHWUiV�GH�pVWD�VH�DSUHFLD�HO�UHWDEOR��ILQDPHQWH�WDOODGR�HQ�PDGHUD��HVWXFDGR�\�GRUDGR�RULJLQDOPHQWH��SHUR�IXH�OLMDGR��\�EDUQL]DGR�SDUD�GDUOH�RWUD�DSDULHQFLD��VXSXHVWDPHQWH�SDUD�UHVWDXUDUOR���SHUGLHQGR�DVt�VX�FDUDFWHUtVWLFR�EULOOR��VH�FUHH�TXH�SURFHGH�GH�IiEULFD�DQWLJ�HxD��HQ�pO�HVWiQ�FRORFDGRV�GHOLFDGDPHQWH�ODV�LPiJHQHV�GH�6DQ�-XDQ�%DXWLVWD�\�EDMR�GH�pVWD��OD�GH�OD� 9LUJHQ� 0DUtD� HQ� WDOOD� EDUURFD�� 'HELGR� D� ODV� FDUDFWHUtVWLFDV� GH� LPDJHQ� FRQ�YHVWLGR�WDOODGR�� WDPELpQ�VH�HQFXHQWUDQ�HQPDUFDGDV FXDWUR�KHUPRVDV�SLQWXUDV�GH�HVFXHOD� EDUURFD� \� GRV� FURPRV� FRQ� HVFHQDV� � EtEOLFDV�� 'HWUiV� GHO� UHWDEOR� VH�HQFXHQWUD�XQD�SDUHG�FRQ�XQ�HVSDFLR�UHGXFLGR�TXH�VHSDUD�D�pVWH�GHO�PXUR�SRVWHULRU��GRQGH�KD\�XQ�UHGXFLGR�SDVLOOR�FRQ�JUDGDV�TXH�FRQGXFH�DO�UHWDEOR�SRU� OD�SDUWH�GH�

DWUiV�� DFWXDOPHQWH� DKt� VH� JXDUGDQ� FDQGHODEURV�� LQFHQVDULRV� \� RWURV� DGRUQRV� � \�XWHQVLOLRV��'H� OD�QDYH�DO�SUHVELWHULR�KD\�XQ�FDPELR�GH�QLYHO�GH�������PHWURV�\�DO�OOHJDU�D�OD�PHVD�HO�QLYHO�HV�GH�������PHWURV��6DFULVWtD�� (VWD� HUD� HO� iUHD� GHVWLQDGD� SDUD� JXDUGDU� \� FRQVHUYDU� ORV� XWHQVLOLRV�HPSOHDU�HQ�ODV�FHOHEUDFLRQHV�UHOLJLRVDV��HO�HQFDUJDGR�GH�HVWD�iUHD�HUD�HO�VDFULVWiQ�R�HO�PLVPR�VDFHUGRWH�� /D�FRQIRUPDQ�GRV�DPELHQWHV��XQR�PiV�SHTXHxR�TXH�OD�RWUD��/D� JUDQGH� WLHQH� FRPXQLFDFLyQ� GLUHFWD� FRQ� HO� SUHVELWHULR�� HVWi� D� � XQ� QLYHO� ������PHWURV�� GH� DTXt� VH�SXHGH�DFFHVDU� D� OD� SDUWH�GH� DWUiV�GHO� UHWDEOR�� D� OD� VDFULVWtD�SHTXHxD� \� D� OD� FDOOH�� (Q� HOOD� VH� KDQ� FRORFDGR� PXHEOHV� GH� PDGHUD� SDUD� JXDUGDU�HVWRODV��PDQWHOHV�\�XWHQVLOLRV�GH�XVR�HQ�ORV�VHUYLFLRV�UHOLJLRVRV��6H�VXSRQH�TXH�HQ�XQR� GH� ORV� PXURV� VH� KDOOD� SUHYLVWR� GHMDU� XQ� HVSDFLR� UHFWDQJXODU� SDUD� JXDUGDU�XWHQVLOLRV� GH� XVR� HQ� OD� HXFDULVWtD� \�GRV� UHSLVDV�HQ� IRUPD�GH�KRUQDFLQD�� DKRUD� DO�SULPHUR� OH�KDQ�FRORFDGR�SXHUWDV�SDUD�XWLOL]DUOR�FRPR�DUPDULR��7LHQH�XQD�YHQWDQD�TXH�FRPXQLFD�DO�H[WHULRU�SRU�HO�PXUR�SRVWHULRU��/D�SRVLFLyQ�GH�OD�FXELHUWD�GH�FDxyQ�FRUULGR� HQ� OD� VDFULVWtD� JUDQGH� HV� SDUDOHOD� D OD� QDYH�� /D� VDFULVWtD� SHTXHxD� HV�XWLOL]DGD�FRPR�ERGHJD�SDUD� VLOODV��PDWHULDO�XWLOL]DGR�HQ�GHFRUDFLRQHV�GHO� WHPSOR��PDWHULDO� \� HQVHUHV GH� OLPSLH]D�� (VWi� D� XQ� QLYHO� ������ (Q� HOOD� KD\� XQD� YHQWDQD�SHTXHxD�\� XQD�SXHUWD� OD� FXDO�FRPXQLFD�DO�DWULR� ODWHUDO�TXH�HVWi�D�QLYHO�²������(Q�HVWH� HVSDFLR� VH� LQVWDOy�HO� HTXLSR�GH� DPSOLILFDFLyQ�GH� YR]�TXH�KDFH� IXQFLRQDU� ODV�ERFLQDV�HQ�OD�F~SXOD��6H�KDELOLWy XQD�SLOD�SDUD�OD�SUHSDUDFLyQ�GH�IORUHURV�\�ODYDGR��7DPELpQ�SUHVHQWD�XQ�HVSDFLR�UHFWDQJXODU�HQ�XQR�GH�ORV�PXURV��DO�TXH�WDPELpQ�VH�OH�DGDSWDURQ�SXHUWDV�SDUD�XVDUOR�FRPR�DUPDULR���(VWi��FXELHUWD�SRU�XQ�FDxyQ�FRUULGR�SHUSHQGLFXODU��D�OD�QDYH��
������'(6&5,3&,21�'(�%,(1(6�08(%/(6
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� /DV� DFWXDOHV� HGLILFDFLRQHV� IXHURQ� FRQVWUXLGDV� FRQ�PDWHULDOHV�PRGHUQRV� \� HQ� GLYHUVRV� DFDEDGRV� \� WH[WXUDV� TXH� \D� QR�FRUUHVSRQGHQ� D� ODV� IDFKDGDV� RULJLQDOHV�� 7RGR� HVWH� FDPELR�REHGHFH� DO� GHVHR� GH� VXSHUDFLyQ� GH� DOJXQRV� SREODGRUHV� TXH�

PLJUDURQ�D�RWURV�SDtVHV��6XV�IDPLOLDV�UHVLGHQWHV�HQ�6DQ�-XDQ�(UPLWD�DGPLQLVWUDQ�HO�GLQHUR�TXH�OHV�HQYtDQ�SDUD�LQYHUWLUORHQ�FRQVWUXFFLRQHV�PRGHUQDV��
� /D�SXEOLFLGDG�HQ� ODV�YLYLHQGDV�FLUFXQGDQWHV�HV�PRGHUDGR�SHUR�VHUtD� DFRQVHMDEOH� TXH� VH� HODERUH� XQD� QRUPDWLYD� R�UHJODPHQWDFLyQ� SDUD� HYLWDU� HVWRV� DQXQFLRV� HQ� SDUHGHV� \�SURSRQHU�SXEOLFLGDG�PiV�GLVFUHWD�
� /D� UHFXSHUDFLyQ� GHO� HVSDFLR� GHO� DWULR� HV� LQPLQHQWH�� \D� TXH�IRUPD�SDUWH�GHO�FRQMXQWR�DUTXLWHFWyQLFR�
� (QWUH�ODV�DOWHUDFLRQHV�\�GDxRV�SUHGRPLQDQWHV�HQ�HO�WHPSOR�\�VX�HQWRUQR� LQPHGLDWR� VH� PHQFLRQDQ� OD� IDOWD� GH� PDQWHQLPLHQWR�DGHFXDGR�� ORV� DJHQWHV� DWPRVIpULFRV� TXH� KDQ� FUHDGR�PLFURFOLPDV�TXH�DIHFWDQ�ORV�DFDEDGRV�\�HVWUXFWXUDV�GHO�WHPSOR��HO�FDPELR�GH�PDWHULDOHV�RULJLQDOHV�� OD�PRGLILFDFLyQ�GH�HVSDFLRV�GHQWUR� GHO� WHPSOR�� SHUR� PiV� JUDYHV� VRQ� ODV� RFDVLRQDGDV� DO�HQWRUQR� SRU� OD� DGDSWDFLyQ� GH� ORV� HVSDFLRV� DELHUWRV� WDO� HV� HO�FDVR�GHO�DWULR�\�SDUTXH��
� /XHJR�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�DO�FRQMXQWR�DUTXLWHFWyQLFR�FRQVLGHUR� TXH� HV� LPSRUWDQWH� OD� LQWHUYHQFLyQ� SDUD� OD�SUHVHUYDFLyQ�GHO�ELHQ�LQPXHEOH�\�VX�HQWRUQR��\D�TXH�UHSUHVHQWD�HO� WUDEDMR� GH� DUWHVDQRV� GH� OD� ORFDOLGDG�� HO� GHVDUUROOR� GH� XQ�SXHEOR�GH�JUDQ�ULTXH]D�FXOWXUDO�\�HVSLULWXDO�\�HV�WHVWLPRQLR�GH�OD�EHOOD� DUTXLWHFWXUD�JXDWHPDOWHFD� UHDOL]DGD�GXUDQWH� OD�pSRFD�GH�OD�FRORQLD�HQ�*XDWHPDOD�

����35(0,6$6�3$57,&8/$5(6�'(/�352<(&72
)81&,21$/(6(O� IXQFLRQDPLHQWR� RULJLQDO� GHO� WHPSOR� D~Q� VH� FRQVHUYD�� /D� GLVWULEXFLyQ� GH� VXV�HVSDFLRV�\�ILQDOLGDG�SDUD�OD�TXH�IXH�FRQVWUXLGR��HV�YLJHQWH��SRU�WDQWR�GHEH�GiUVHOH�HO� PLVPR� IXQFLRQDPLHQWR�� 'HEH� UHFXSHUDUVH� HO� HVSDFLR� GHO� DWULR� FRQYHUWLGR� HQ�FDOOH��'DUOH�UHOHYDQFLD�DO��HVSDFLR�ItVLFR�TXH�RFXSD�HO�WHPSOR�DO�LJXDO�TXH�VX�HQWRUQR�LQPHGLDWR�TXH�IRUPD�SDUWH�GHO�SDLVDMH�XUEDQR�GH�6DQ�-XDQ�(UPLWD��
&8/785$/(63RU� WHQHU� FDUiFWHU� GH� 3DWULPRQLR� &XOWXUDO� GH� *XDWHPDOD� HV� LPSRUWDQWH� OD�FRQVHUYDFLyQ� GHO� LQPXHEOH�� VXV� ELHQHV� PXHEOHV� \� GH� LJXDO�PDQHUD� HO� SDWULPRQLR�LQWDQJLEOH� TXH� VH� HQFXHQWUD� HQ� ORV� SREODGRUHV�� 'HEH� SURWHJHUVH� WRGR� HVWH�SDWULPRQLR�GH�SRVLEOHV��DJHQWHV�DGYHUVRV�FRPR�HO�YDQGDOLVPR��URER�H�LQWURGXFFLyQ�GH�FRVWXPEUHV�TXH�QR�VHDQ�SURSLDV�GH�OD�UHJLyQ��HVWH�~OWLPD�WDOYH]�PX\�GLItFLO�GH�HUUDGLFDU�SHUR�OD�VROXFLyQ�VHUtD�UHIRU]DU�\�SURPRYHU�ODV�WUDGLFLRQHV�GH�6DQ�-XDQ�(UPLWD�FRQ�PD\RU�LQWHUpV�D�QLYHO�HGXFDWLYR��LQVWLWXFLRQDO�\�SROtWLFR��



$0%,(17$/(6(V�GH� YLWDO� LPSRUWDQFLD� UHDOL]DU�FRQWURO�DPELHQWDO�GHQWUR�\�IXHUD�GHO� WHPSOR��\D�TXH� VH�KD� YLVWR�DIHFWDGR�SRU� ORV�FDPELRV�FOLPiWLFRV�\�DJHQWHV�DWPRVIpULFRV�TXH�KDQ� GHWHULRUDGR� VXV� DFDEDGRV� \� XQ� SRFR� VXV� HVWUXFWXUDV�� 3RQHU� HQ� SUiFWLFD� OD�YHQWLODFLyQ� QDWXUDO� GH� DPELHQWHV� \� SURSRQHU�XQ�SODQ�GH�PDQWHQLPLHQWR� DGHFXDGR�SDUD�OD�FRQVHUYDFLyQ�GHO�LQPXHEOH�
7(&12/Ð*,&26/XHJR�GHO�GLDJQyVWLFR�VXSHUILFLDO�GHO�WHPSOR�HV�LPSRUWDQWH�SURSRQHU�XQ�HVWXGLR�D�SURIXQGLGDG� GH� ODV� FRQGLFLRQHV� LQWHUQDV� GH� FLPLHQWRV�� PXURV�� FXELHUWDV� H�LQVWDODFLRQHV�� $� FRQWLQXDFLyQ� VH� GHVFULEHQ� ODV� DFFLRQHV� D� WRPDU� SDUD� HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�ItVLFDV�GHO�HGLILFLR�

� &,0,(1726� SRU�PHGLR�GH�FDODV�GH�H[SORUDFLyQ��GHVFDUWDU�OD�SRVLELOLGDG� GH� TXH� HVWpQ� DIHFWDGRV� SRU� LQVHFWRV�� TXH� KD\DQ�GHVPRURQDPLHQWR�� KXPHGDG�� KXQGLPLHQWR�� HWF�� SDUD� EXVFDU�DOWHUQDWLYDV�SDUD�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�DFWXDOHV��VLQ��DIHFWDU�OD�HVWUXFWXUD�RULJLQDO�
� 3,626��FDODV�SDUD GHWHUPLQDU�HO�PDWHULDO�RULJLQDO�GHO�SLVR�GHO�WHPSOR�\�HO�DWULR��GHWHUPLQDU�HO�QLYHO�RULJLQDO�GH�VXHOR��HOLPLQDU�HOHPHQWRV� TXH� QR� � SHUWHQHFHQ� DO� FRQMXQWR� RULJLQDO�� WUDWDU� OD�UHYHUVLELOLGDG� GHO� � SLVR� FRORFDQGR� PDWHULDOHV� VLPLODUHV� DO�RULJLQDO� XWLOL]DQGR� PpWRGRV� \� VLVWHPDV� FRQVWUXFWLYRV�DGHFXDGRV�
� 08526� UHDOL]DU� H[SORUDFLyQ� GH� PXURV� SDUD� GHWHUPLQDU���������ODV� UD]RQHV� SRU� ODV� TXH� H[LVWH� KXPHGDG�� OLEHUDFLyQ�����������������GH� DFDEDGRV� GDxDGRV� \� PDWHULDOHV� DJUHJDGRV�� OLPSLH]D� � \����WUDWDPLHQWR�FRQ�IXQJXLFLGD�HQ�ORV�URVWURV�LQWHUQRV�\�H[WHUQRV�SDUD� SUHYHQLU� OD� � SUROLIHUDFLyQ� GH� PLFURIORUD�� UHSRVLFLyQ� GH�PDWHULDO�IDOWDQWH�\�DFDEDGRV
� &8%,(57$��HYDOXDFLyQ�GH�ODV�FRQGLFLRQHV�HVWUXFWXUDOHV�GH�ODV�FXELHUWDV��PHMRUDU� HO� GHVIRJXH�GH�DJXDV�SOXYLDOHV� TXH� DIHFWD�ODV� FRUQLVDV� \� PXURV�� OLEHUDFLyQ� GH� DFDEDGRV� GDxDGRV��HOLPLQDFLyQ� GH� VDOHV� \� PLFURIORUD�� DSOLFDFLyQ� GH� IXQJXLFLGDV��UHSRVLFLyQ�GH�PDWHULDO�IDOWDQWH�\�DFDEDGRV�
� 38(57$6� <� 9(17$1$6��YHULILFDU� ODV� FRQGLFLRQHV� DFWXDOHV�GH�ODV�SLH]DV�TXH�ODV�FRQIRUPDQ��OLEHUDFLyQ�GH�DFDEDGRV�HQ�PDO�HVWDGR��UHSRVLFLyQ�GH�PDWHULDOHV��DSOLFDFLyQ�GH�DFDEDGRV�
� 6(*85,'$'��FRORFDFLyQ�GH�VHQVRUHV�\�DODUPDV�SDUD�GHWHFWDU�HO�LQJUHVR�GH�LQWUXVRV�DO�WHPSOR�



���35238(67$�
$KRUD�HQWUDPRV�GH�OOHQR�D�OD�SURSXHVWD�GH�UHYLWDOL]DFLyQ�GHO�HQWRUQR�LQPHGLDWR�\�UHVWDXUDFLyQ�GHO�WHPSOR���GHMDQGR�HQ�FODUR�ODV�GHILQLFLRQHV�\�WHUPLQRORJtD�WpFQLFD�XWLOL]DGD�HQ�OD�ODERU�GH�OD�FRQVHUYDFLyQ�
$QWHV�GH�HPSH]DU�D�GHVDUUROODU�OD�SURSXHVWD�GH�&RQVHUYDFLyQ�\�5HYLWDOL]DFLyQ�HV�LPSRUWDQWH�PHQFLRQDU�ORV�3ULQFLSLRV�*HQHUDOHV�GH�5HVWDXUDFLyQ���

� 3ULPHUR�SUHVHUYDU�TXH�5HVWDXUDU
� 5HYHUVLELOLGDG�GH�OD�LQWHUYHQFLyQ
� 5HVSHWR�D�OD�VHJXQGD�KLVWRULD�\�OD�VXVWDQFLD�KLVWyULFD
� 1R�IDOVLILFDFLyQ
� 1R�DLVODPLHQWR�GHO�FRQWH[WR
� 8ELFDFLyQ� GH� OD� LQWHUYHQFLyQ GHQWUR� GH� OD� UHDOLGDG� VRFLDO��HFRQyPLFD��LGHROyJLFD��WHFQROyJLFD�\�GH�ORV�UHFXUVRV�GHO�SXHEOR�
� ,QYROXFUDU� D� OD� FRPXQLGDG� HQ� OD� DFWLYLGDG� VLVWHPiWLFD� GH� OD�FRQVHUYDFLyQ�GHO�HGLILFLR
� 3ODVPDU�HO�VHOOR�GH�OD�pSRFD

����35238(67$�'(�5(9,7$/,=$&,21�'(/�(172512�,10(',$72
3DUD� IDFLOLWDU� OD� FRPSUHQVLyQ� GH� OD� SURSXHVWD� GH� UHKDELOLWDFLyQ� GHO� HQWRUQR� VH�UHDOL]DUi� HQ� HO� VLJXLHQWH� RUGHQ�� SLVRV�� PXURV�� SXHUWDV� \� YHQWDQDV�� FXELHUWDV� \�VHUYLFLRV�GH� LQIUDHVWUXFWXUD��6H�VXJLHUH�WRPDU�HQ� �FXHQWD� ODV�VXJHUHQFLDV�DEDMR�HVFULWDV�SDUD�EDVDUVH�HQ�HOODV�\�SRGHU�HODERUDU�XQ�UHJODPHQWR�SDUD�HO�RUQDWR�GHO�HQWRUQR�DO�WHPSOR��
&$//(6/DV�FDOOHV�GHO�HQWRUQR�DFWXDOPHQWH�VH�HQFXHQWUDQ�FXELHUWDV�SRU�DVIDOWR��DGRTXtQ�\�FRQ� ORVD� GH� FRQFUHWR�� 2ULJLQDOPHQWH� IXH� GH� WLHUUD� \� SLHGUD�� SRU� OR� FXDO� OD�UHYHUVLELOLGDG�QR�FRPSHWLUtD�FRQ�HO�HVWDGR�DFWXDO�\D�TXH�ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUDQ�ODV�FDOOHV�EHQHILFLDUtDQ�PiV�DO��SUR\HFWR�)$&+$'$66H�SURSRQH��

� /LEHUDU� ORV� PXURV� GH� JUDQFHDGRV� \� PDWHULDOHV� GHFRUDWLYRV�FRPR�SLHGUD�ODMD��D]XOHMRV�\�SLVR�GH�FHPHQWR�OtTXLGR��
� (OLPLQDFLyQ�GH�SXEOLFLGDG�HQ�PXURV�
� ,QWHJUDFLyQ�GH�PDWHULDO�IDOWDQWH�HQ�PXURV�

�� &HEDOORV��0DULR�)UDQFLVFR�\�7R�4XLxyQH]��0DUFR�$QWRQLR��7HVLV�GH�
0DHVWUtD�HQ�5HVWDXUDFLyQ�GH�0RQXPHQWRV� )$586$&�

� $SOLFDFLyQ� GH� SLQWXUDV� D� EDVH� GH� FDO� \� UHVLQDV� QDWXUDOHV� HQ�IDFKDGDV��'H�VHU�SRVLEOH�SURSRQHU�D�ORV�SURSLHWDULRV�XQD�SDOHWD�GH�WRQDOLGDGHV�RFUHV�R�FRORUHV�WLHUUD�38(57$6�<�9(17$1$66H�SURSRQH�
� (OLPLQDFLyQ�GH�SXHUWDV�\�YHQWDQDV�TXH�QR�VHDQ�GH�PDGHUD�
� &RORFDFLyQ�GH�SXHUWDV�\�YHQWDQDV�GH�WDEOHUR�GH�PDGHUD�DELHUWR�R�FHUUDGR�FRQ�GREOH��DEDWLPLHQWR�
� 'HMDU�OD�EHWD�\�HO�FRORU�QDWXUDO�HQ�OD�PDGHUD�
� 'HEH� SHUPLWLUVH� OD� OLEHUWDG� GH� FRORFDU� EDOFRQHV� GH� KLHUUR�IRUMDGR� SDUD� UHVJXDUGDU� VXV� YLYLHQGDV�� VLHPSUH� \� FXDQGR� HO�GLVHxR�VH�LQWHJUH�D�ODV�YHUMDV�SHULPHWUDOHV�GHO�WHPSOR�\�SDUTXH�&8%,(57$66H�SURSRQH��
� &RORFDFLyQ� GH� DUWHVRQHV� GH� PDGHUD� \�X� RWUR� PDWHULDO� PiV� OD��FRORFDFLyQ�GH�WHMD�GH�EDUUR�FRFLGR�HQ�YLYLHQGDV�FRQ�FXELHUWD�GH�OiPLQD�GH�]LQF��GH�DFXHUGR�D�ODV�SHQGLHQWHV�
� (Q�ODV�YLYLHQGDV�GH�ORVD�SODQD�QR�VH�KDUi�PRGLILFDFLyQ�6(59,&,26�'(�,1)5$(6758&785$6H�SURSRQH�
� (OLPLQDFLyQ� GH� SRVWHDGR� HOpFWULFR� GHO� HQWRUQR� LQPHGLDWR� DO�WHPSOR�
� ,QVWDODFLyQ� GH� FDEOHDGR� HOpFWULFR� VXEWHUUiQHR� GHO� HQWRUQR�LQPHGLDWR�
� ,QVWDODFLyQ�GH�DOXPEUDGR�HOpFWULFR�HQ�IRUPD�GH�IDURODV�R�DOJ~Q�DFFHVRULR� VLPLODU� KHFKR� GH� KLHUUR� IRUMDGR�� (O� SURSyVLWR� HV�DPELHQWDU�HO�HQWRUQR�D� OD�XVDQ]D�DQWLJXD�GH�DOXPEUDGR�HQ� ODV�FDOOHV��3/$=$�

6H�SURSRQH�
� /LEHUDFLyQ�GH�WRUWD�GH�FHPHQWR�HQ�VXHOR��QLYHODU�HO�VXHOR�GH�OD�SOD]D�DO�PLVPR�QLYHO�TXH�HO�DWULR�
� &RORFDFLyQ�GH��SLHGUD�HQ�VXHOR�
� &RQVHUYDU�OD�YHJHWDFLyQ�DFWXDO�HQ�MDUGLQHUDV
� /LEHUDFLyQ� GH� SLQWXUD� GH� DFHLWH� HQ� EDQFDV�� HVFHQDULR� \�MDUGLQHUDV��
� 5HSHOOR�GH�FDO�HQ�MDUGLQHUDV�
� 3LQWDU�HO� PRELOLDULR�ILMR�\�HO�HVFHQDULR�FRQ�SLQWXUDV�D�EDVH�GH�FDO� \� UHVLQDV� QDWXUDOHV�� /RV� FRORUHV�GHEHQ� UHJLUVH� D� OD� SDOHWD�SURSXHVWD�SDUD�HO�HQWRUQR�
� $GDSWDU� EDUDQGDV� GH� KLHUUR� IRUMDGR� FRQ� GLVHxR� VLPLODU D� OD�YHUMD�GHOLPLWDGRUD�GHO�WHPSOR�



� 0HMRUDU� ODV� FRQGLFLRQHV� FRQVWUXFWLYDV� GH� ORV� VHUYLFLRV�VDQLWDULRV�WUDWDQGR�GH�LQWHJUDUORV�DO�HQWRUQR�LQPHGLDWR�
� &RQVHUYDU�OD�LOXPLQDFLyQ�SRU�PHGLR�GH�IDUROHV�
� 'DU�PDQWHQLPLHQWR�SHULyGLFR�HQ�MDUGLQL]DFLyQ�\�VHUYLFLRV��
� /RJUDU�OD�UHYHUVLELOLGDG��GH�OD�FUX]�DWULDO�H�LQWHJUDUOD�DO�DWULR�
� )LQDOPHQWH�LQWHJUDU�HO�DWULR�FRQ��OD�SOD]D��

���� 35238(67$� '(� 5(67$85$&,Ð1� '(/� 7(03/2�&$72/,&2�'(�6$1�-8$1��(50,7$��&+,48,08/$
(Q�HVWH�LQFLVR�VH�WUDWDUi�WRGR�OR�FRQFHUQLHQWH�D�OD�SURSXHVWD�GH�UHVWDXUDFLyQ�GHO�WHPSOR��HVWDEOHFLHQGR�ODV�DFFLRQHV�D�WRPDU�SDUD�HO�PHMRUDPLHQWR�GHO�HGLILFLR�
352&(',0,(1726�3$5$�/$�(-(&8&,Ð1/D� ODERU� GH� UHVWDXUDU� HV� VHFXHQFLDO�� SRU� WDQWR� VH� SURFHGHUi� D� GHVFULELU� ORV�WUDEDMRV� D� UHDOL]DUVH� SDUD� HVWXGLR�� DQiOLVLV�� SURSRVLFLyQ�GH� DFFLRQHV� D� UHDOL]DU� \�ILQDOPHQWH�OD�HMHFXFLyQ��6H�GHVFULELUi�OD�SURSXHVWD�GH�UHVWDXUDFLyQ�GHO�WHPSOR�HQ�HO�VLJXLHQWH�RUGHQ��
&,0,(1726

� &RPR�WUDEDMR�SUHOLPLQDU�VH�GHEH�UHDOL]DU�FDODV�GH�H[SORUDFLyQ�HQ��GLVWLQWRV SXQWRV�GHO�WHPSOR
� 'HEH�GHWHUPLQDUVH� ODV� FRQGLFLRQHV� DFWXDOHV�GH� ORV� FLPLHQWRV���ODV�GLPHQVLRQHV�GHO�FLPLHQWR��
� 9HULILFDU�VL��HO�PDWHULDO�RULJLQDO�GHO�SLVR�IXH�EDOGRVD�GH�EDUUR��REVHUYDU�VL�ORV�FLPLHQWRV�SUHVHQWDQ�KXPHGDG��HWF�3,626
� &DODV�GH�H[SORUDFLyQ�SDUD�GHWHUPLQDU�HO�PDWHULDO�RULJLQDO�HQ�OD�QDYH��VDFULVWtDV��SUHVELWHULR��EDSWLVWHULR�\�DWULR�
� /LEHUDFLyQ� GH� SLVR� DFWXDO� HQ� QDYH�� VDFULVWtDV�� SUHVELWHULR��EDSWLVWHULR�\�DWULR�
� (OLPLQDFLyQ�GH�MDUGLQHUDV�HQ�DWULR
� 1LYHODFLyQ�GHO�VXHOR�FRQ�UHVSHFWR�DO�QLYHO�GHO VXHOR�RULJLQDO
� &RORFDFLyQ�GH�SLVR�GH�EDOGRVD�GH�EDUUR�HQ�HO� LQWHULRU�\�SLHGUD�HQ�HO�H[WHULRU��DWULR��08526&RPR� VH� GHVFULELy� HQ� HO� LQFLVR� GHO� HVWDGR� DFWXDO� GHO� WHPSOR�� ORV� PXURV� HVWiQ�DIHFWDGRV�SRU�KXPHGDG��GHVSUHQGLPLHQWR��VDOHV��DJUHJDGRV�\�PDQFKDV��
� &RPR�WUDEDMRV�SUHOLPLQDUHV�GHEH�KDFHUVH�H[SORUDFLyQ�HQ�PXUR��SDUD� QR� GDxDU� HO� PXUR� VH� WRPDUi� PXHVWUD� GH� ORV� VHFWRUHV�GRQGH� KD\� GHVSUHQGLPLHQWR�� SDUD�GHWHUPLQDU� OD� UD]yQ� � SRU� OD�FXDO� H[LVWH� KXPHGDG�� TXH� KD� FDXVDGR� GHVSUHQGLPLHQWR� GH�PDWHULDOHV�\�DFDEDGRV��SRU�FRQVHFXHQFLD�OD�DSDULFLyQ�GH�VDOHV�\�PDQFKDV�RVFXUDV�HQ�PXURV��
� /LEHUDFLyQ�GH�PDQFKDV�\�DFDEDGRV�RULJLQDOHV�GDxDGRV��
� 'HEH�OLEHUDUVH�ORV�PXURV�GH�JUDQFHDGR�HQ�HO�H[WHULRU��
� /XHJR� GH� GHWHUPLQDU� ODV� FDXVDV� VH� GHEH� DSOLFDU� IXQJLFLGDV�HVSHFtILFRV�SDUD�OD�HOLPLQDFLyQ�GH�PLFURIORUD�



� 'HEH� SURFHGHUVH� D� OD� UHSRVLFLyQ� GH� PDWHULDOHV� HQ� PXUR� \�DFDEDGRV���
� 3DUD�SUHYHQLU�PiV�KXPHGDG�HQ�PXURV�VH�SURSRQH�HYLWDU�TXH�HO�GHVOL]DPLHQWR� � GH� DJXD� GH� OOXYLD� FRUUD� SRU� HO� PXUR� GHVGH� OD�FRUQLVD�VXSHULRU��GHEH�DSOLFDUVH�HO�VLVWHPD�GH�JRWD��
� %ODQTXHDU�ORV�PXURV�FRQ�SLQWXUDV�D�EDVH�GH�FDO�&8%,(57$
� /LEHUDFLyQ� GH�PDQFKDV� \�PLFURIORUD� HQ� � OD� SDUWH� H[WHUQD� GHO�FDxyQ� FRUULGR� GH� OD� � QDYH�� F~SXOD� �� FDxRQHV� FRUULGRV� GH� ODV�VDFULVWtDV�\�WHUFHU�FXHUSR�GHO�FDPSDQDULR�
� /LEHUDFLyQ� GH� VDOHV� \� PDQFKDV� GH� ODV� FXELHUWDV� HQ� OD� SDUWH�LQWHUQD�
� $SOLFDU�IXQJXLFLGDV�HQ�FXELHUWD�SDUD��HYLWDU�PLFURIORUD�\�IORUD�
� 5HSRQHU�PDWHULDOHV�
� /D�FXELHUWD�IXH�DOWHUDGD�DO�PRPHQWR�GH�UHDOL]DUVH�OD�IXQGLFLyQ�GH� QHUYLRV� HVWUXFWXUDOHV� HQ� HO� FDxyQ� FRUULGR� GH� OD� QDYH� SDUD�FRQVROLGDU�OD�HVWUXFWXUD��SRU�WDQWR�QR�VH�UHDOL]DUi�OLEHUDFLyQ�38(57$6�
� 9HULILFDU�ODV�FRQGLFLRQHV�GH�ORV�DQFODMHV��KHUUDMHV��HWF��
� /LEHUDFLyQ�GH�DFDEDGRV�HQ�SXHUWDV�
� 7UDWDU�FRQ��IXQJXLFLGDV�OD�PDGHUD�
� 5HSRVLFLyQ�GH��PDWHULDO��SRU�PHGLR�GH�LQMHUWRV�\�PDGHUD�QXHYD�
� $SOLFDU�VHOODGRU���
� &RORFDFLyQ� GH� VHQVRUHV� FRQ� DODUPD�HQ�SXHUWDV�SDUD� VHJXULGDG�GHO� WHPSOR� \� SURWHJHU� GH� LQWUXVRV� DO� LQPXHEOH� \� VXV� ELHQHV�PXHEOHV�9(17$1$6
� /LEHUDFLyQ�GH�YLGULRV��GH�FRORUHV
� /LEHUDFLyQ�GH�PDOOD�PHWiOLFD�
� 5HSRVLFLyQ�GH�PDWHULDOHV�HQ�ORV�YDQRV�\�VLOODUHV�
� &RORFDFLyQ�GH�VHQVRUHV�FRQ�DODUPD�HQ�YHQWDQDV�SDUD�VHJXULGDG�GHO� WHPSOR� \� SURWHJHUOR� GH� LQWUXVRV� DO� LQPXHEOH� \� VXV� ELHQHV�PXHEOHV�

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� FXDGURV� HQ� GRQGH� VH� HVSHFLILFD� SRU� DPELHQWH� ODV�LQWHUYHQFLRQHV� D� TXH� VHUi� VRPHWLGR� HO� WHPSOR� \� OD� QRPHQFODWXUD� TXH� LQGLFD� ODV�LQWHUYHQFLRQHV�HQ�SODQRV��

&21&/86,21(6
� %DVDGD� HQ� ODV� QRUPDV�� OH\HV� \� UHJODPHQWRV� QDFLRQDOHV� H�LQWHUQDFLRQDOHV��FRQFHUQLHQWHV�DO�FDPSR�GH�OD�UHVWDXUDFLyQ��IXH�SRVLEOH� HO� SODQWHDPLHQWR�� VXVWHQWDFLyQ� \� GHVDUUROOR� GH� HVWH�WUDEDMR�GH�WHVLV�
� (O� UHVFDWH� GHO� HQWRUQR� LQPHGLDWR� HV� LPSUHVFLQGLEOH�� \D� TXH�IRUPD�SDUWH�GHO�FRQMXQWR�KLVWyULFR��
� /D� HODERUDFLyQ� GHO� SUHVHQWH� GRFXPHQWR� HV� XQD� JXtD� GH�OLQHDPLHQWRV�WpFQLFRV�HQ�ORV�FXDOHV�ORV�HMHFXWDQWHV�GHO�SURFHVR�GH� UHVWDXUDFLyQ� SXHGHQ� EDVDUVH� SDUD� OD� LQWHUYHQFLyQ� GHO�7HPSOR�&DWyOLFR�GH�6DQ�-XDQ�(UPLWD��&KLTXLPXOD�\�VX�HQWRUQR�LQPHGLDWR�
� (O�7HPSOR�&DWyOLFR�GH�6DQ�-XDQ�(UPLWD��&KLTXLPXOD�UHSUHVHQWD�SDUWH�GHO�SDWULPRQLR�FXOWXUDO�JXDWHPDOWHFR��D~Q�H[LVWHQWH�HQ�HO�RULHQWH� GH� QXHVWUR� � SDtV�� (V� SUHVHQFLD� GHO� DUWH� \� KDELOLGDG�PDQLIHVWDGD� D� WUDYpV� GHO� WLHPSR� SRU� DUWHVDQRV� \� PDHVWURV�FRQVWUXFWRUHV�GH�pSRFDV�SDVDGDV�
� /DV� SULQFLSDOHV� DOWHUDFLRQHV� \� GHWHULRURV� GHO� WHPSOR� KDQ� VLGR�SRU� IDFWRUHV� ItVLFRV�� FRQFHSWXDOHV� \� HVSDFLDOHV�� \D� TXH� HO��SUHVHUYDU�XQ��LQPXHEOH�GH�WDO�DQWLJ�HGDG�QR�LPSOLFD�VyOR�GDUOH�PDQWHQLPLHQWR�VLQR�WDPELpQ�UHVSHWDU�ODV�HYROXFLRQHV�KLVWyULFDV�TXH� KD� SDVDGR� \� EXVFDU� DVHVRUDPLHQWR� SDUD� OD� SUHVHUYDFLyQ�FRUUHFWD�GHO�LQPXHEOH�\�ORV�ELHQHV�PXHEOHV�
� /DV� SUHPLVDV� SODQWHDGDV� HQ� HVWH� GRFXPHQWR� VRQ� WRWDOPHQWH�UHDOL]DEOHV�� \D� TXH� VH� DGDSWDQ� � D� OD� UHDOLGDG�GHO�PXQLFLSLR�GH�6DQ�-XDQ�(UPLWD�\�D�OD�UHDOLGDG�GHO�SDtV�
� (O�YDORU�KLVWyULFR�GHO�WHPSOR�HV�XQ�DWUDFWLYR�GH�LQWHUpV�FXOWXUDO��\� VRFLDO� SDUD� ORV� WXULVWDV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� TXH�SXHGH�VHU�DSURYHFKDGR�SRU�ORV�SREODGRUHV�DO���JHQHUDU�LQJUHVRV�D� WRGD� OD� FRPXQLGDG� LQWHUHVDGD� HQ� SURYHHU� VHUYLFLRV� SDUD�DWUDHU�YLVLWDQWHV����



5(&20(1'$&,21(6

� 6H� VXJLHUH� OD� UHGDFFLyQ� GH� XQ� UHJODPHQWR� GH� RUGHQDPLHQWR�XUEDQR� \� RUQDWR� SDUD� OD� SURWHFFLyQ� GHO� HQWRUQR� LQPHGLDWR� DO�WHPSOR��SRU�SDUWH�GH�ODV�DXWRULGDGHV�PXQLFLSDOHV�
� 5HDOL]DU� XQD� FDPSDxD� GH� LQIRUPDFLyQ� GHQWUR� GH� OD� SREODFLyQ�UHVSHFWR�D�OD�KLVWRULD�\�HO�YDORU�FXOWXUDO�GHO�7HPSOR�&DWyOLFR�GH�6DQ� -XDQ� (UPLWD� \� VX� HQWRUQR� LQPHGLDWR�� SRU� SDUWH� GH�LQVWLWXFLRQHV� HGXFDWLYDV�� DSR\DGRV� SRU� FRPLWpV�� DXWRULGDGHV�PXQLFLSDOHV�\�GH�OD�LJOHVLD�
� 3URSRQHU�D� ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�� OD�SURPRFLyQ�GHO�WXULVPR� HQ� � HO�PXQLFLSLR� DSURYHFKDQGR� HO� WUiQVLWR� GH� WXULVPR�QDFLRQDO� H� LQWHUQDFLRQDO� TXH� YLDMD� KDFLD� OD� IURQWHUD� GH�*XDWHPDOD�FRQ�+RQGXUDV��FDSDFLWDQGR�D�SREODGRUHV�SDUD�GLULJLU�UHFRUULGRV��ORV�FXDOHV�JHQHUDUiQ�PiV�IXHQWHV�GH�WUDEDMR�FRQ�HO�FRPHUFLR�GH�DUWHVDQtDV��DOLPHQWRV�\�VHUYLFLRV���
� (V� LPSRUWDQWH� OD� LQVWDODFLyQ�GH�XQ�VLVWHPD�GH�VHJXULGDG��SDUD�UHVJXDUGDU�ORV�ELHQHV�PXHEOHV�GHO�WHPSOR�
� 6HUtD�UHFRPHQGDEOH�UHJXODUL]DU�OD�DIOXHQFLD�GH�IHOLJUHVHV�D�ORV�VHUYLFLRV�UHOLJLRVRV��SRU�HMHPSOR��HVWDEOHFLHQGR�YDULRV�KRUDULRV���\D� TXH� HO� XVR� LQDGHFXDGR� GHO� WHPSOR� SRGUtD� GHSUHFLDU� HO�LQPXHEOH�
� (VWH�GRFXPHQWR�SXHGH�XWLOL]DUVH�FRPR�EDVH�SDUD�OD�UHDOL]DFLyQ�GHO� SURFHVR� GH� UHVWDXUDFLyQ� GHO� WHPSOR� \� UHYLWDOL]DFLyQ� GHO�HQWRUQR� LQPHGLDWR�� \D� TXH� IXH� HODERUDGR� HQ� EDVH� D� GDWRV�KLVWyULFRV�� LQGDJDFLyQ� WpFQLFD�� LQYHVWLJDFLyQ� FLHQWtILFD� \�OHJLVODFLyQ�QDFLRQDO�H LQWHUQDFLRQDO�GHO�SDWULPRQLR�FXOWXUDO�

%,%/,2*5$)Ì$

� ÉOYDUH]�$UpYDOR��0LJXHO��/HJLVODFLyQ�SDUD�OD��SURWHFFLyQ�GHO�3DWULPRQLR����&XOWXUDO�\�1DWXUDO�GH�*XDWHPDOD��3XEOLFDFLyQ�������H[WUDRUGLQDULD��,'$(+��*XDWHPDOD������
� $QGUDGH $EXODUDFK�� (GXDUGR��(YROXFLyQ� GH� OD� SOD]D�0D\RU� GH�*XDWHPDOD� 7HVLV�)DFXOWDG�GH�$UTXLWHFWXUD��8QLYHUVLGDG�5DIDHO�/DQGLYDU�
� $WODV� &RQR]FDPRV� *XDWHPDOD�� ,QVWLWXWR� 1DFLRQDO� GH�(VWDGtVWLFD�������
� %ROHWtQ� ,QIRUPDWLYR� SDUD� HVWXGLDQWHV�� 3ULQFLSDOHV�DFRQWHFLPLHQWRV�VtVPLFRV�HQ�*XDWHPDOD��,16,980(+�
� %RQILO�� 5DPyQ�� $SXQWHV� VREUH� 5HVWDXUDFLyQ� GH� 0RQXPHQWRV��&XDGHUQRV� GH� OHFWXUD� SRSXODU�� ,QVWLWXWR� 1DFLRQDO� GH�$QWURSRORJtD�H�+LVWRULD��0p[LFR��VHSWLHPEUH������
� %XFNOHU��'LUN��$UWtFXORV�GHO�5HJLVWUR�GH�0DWHULDOHV��
� &DUDYDQWHV� 7REtDV� GH� 5H\HV�� 5H\QD� '��� 5H\HV� 3UDGR�� -RVp�*DEULHO��5HKDELOLWDFLyQ�\�5HYLWDOL]DFLyQ�GH�OD�LJOHVLD�FDWyOLFD��OD�DOFDOGtD�PXQLFLSDO�\�VX�HQWRUQR��
� &DUWD�GH�9HQHFLD��
� &HEDOORV�� 0DULR�� 7R�� 0DUFR� $QWRQLR�� &RPSOHMR� GH� OD�5HFROHFFLyQ�� $QWLJXD� *XDWHPDOD�� 3URSXHVWD� GH�5HVWDXUDFLyQ� \�UHFLFODMH��7HVLV�GH�0DHVWUtD��)DFXOWDG�GH�$UTXLWHFWXUD��86$&������
� &yGLJR�&LYLO��7LSRJUDItD�1DFLRQDO������������
� &yGLJR� 0XQLFLSDO�� ,QVWLWXWR� GH� )RPHQWR� 0XQLFLSDO��3XEOLFDFLRQHV�GHO�GHSDUWDPHQWR�GH�5HODFLRQHV�3~EOLFDV�������
� &RQFOXVLRQHV� GHO� FRORTXLR�� 81(6&2�318'�� 4XLWR� ������'RFXPHQWR� PLPHRJUDILDGR�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�$UTXLWHFWXUD��5HIHUHQFLD�'2�9$5��������,&$�



� &RQVWLWXFLyQ�3ROtWLFD� �GH� OD�5HS~EOLFD�GH�*XDWHPDOD��$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH�����GH PD\R�GH�������'HSDUWDPHQWR�GH�UHFRSLODFLyQ�GH�OH\HV��0LQLVWHULR�GH�*REHUQDFLyQ�������
� &URTXLV� GHO� iUHD� XUEDQD� GH�6DQ�-XDQ�(UPLWD��8QLGDG�7pFQLFD�0XQLFLSDO��6DQ�-XDQ�(UPLWD�������
� &KDQIyQ� 2OPRV�� &DUORV�� $SXQWHV� VREUH� UHVWDXUDFLyQ� GH�0RQXPHQWRV�
� &KDQIyQ� 2OPRV�� &DUORV�� )XQGDPHQWRV� WHyULFRV� GH�5HVWDXUDFLyQ� &RRUGLQDFLyQ� GH� HVWXGLRV� GH� 3RVW�JUDGR��&ROHFFLyQ� GH� SRVW�JUDGR� 1R�� ��� )DFXOWDG� GH� $UTXLWHFWXUD��8QLYHUVLGDG�$XWyQRPD�GH�0p[LFR��������������
� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� $VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�����GH�GLFLHPEUH�GH������
� 'tD]� %HUULR�� 6DOYDGRU�� 2ULEH�� 2OJD��7HUPLQRORJtD� *HQHUDO� HQ�PDWHULD� GH� FRQVHUYDFLyQ� GH� PRQXPHQWRV� GHO� 3DWULPRQLR�&XOWXUDO�3UH�KLVSiQLFR��0p[LFR������
� 'LFFLRQDULR� 0XQLFLSDO� GH� *XDWHPDOD�� 2ILFLQD� GH� &RPLVLRQDGR�SUHVLGHQFLDO� SDUD� OD� PRGHUQL]DFLyQ� \� GHVFHQWUDOL]DFLyQ� GHO�HVWDGR��,QVWLWXWR�GH�(VWUXFWXUDFLyQ�\�&DSDFLWDFLyQ�&tYLFD����WD��(GLFLyQ�������
� (QFLFORSHGLD� &($&�� GHO� HQFDUJDGR� GH� REUDV�� +LVWRULD� GH� OD�$UTXLWHFWXUD���YD��(GLFLyQ��������
� )ROOHWR�GH�0DHVWUtD��6LPEROLVPR�&ULVWLDQR��/R\ROD��)DFXOWDG�GH�$UTXLWHFWXUD���86$&�
� +LVWRULD� *HQHUDO� GH� *XDWHPDOD�� 'HVGH� OD� &RQTXLVWD� KDVWD�������$VRFLDFLyQ�GH�$PLJRV�GHO�SDtV�
� ,QGLFDGRUHV� 6RFLRGHPRJUiILFRV� GH� 6DQ� -XDQ� (UPLWD�� 8QLGDG�7pFQLFD�0XQLFLSDO��6DQ�-XDQ�(UPLWD�������
� -RUGiQ�&KLJXD��0LOWRQ�$OLULR��0RQRJUDItD�GH�6DQ�-XDQ�(UPLWD�������
� 1HXIHUW��(UQVW��$UWH�GH�3UR\HFWDU�HQ�$UTXLWHFWXUD��,JOHVLDV��

� 3ULPHU� 6HPLQDULR� &ULWHULRV� GH� 5HVWDXUDFLyQ�� 3RQHQFLD� 1R�� ��,'$(+��0LQLVWHULR�GH�&XOWXUDO�\�'HSRUWHV��*XDWHPDOD������
� 3XOLQ�0RUHQR��/p[LFR�\�&ULWHULRV�GH�5HKDELOLWDFLyQ��
� 5RVDOHV�6DQGRYDO�� 5REHUWR��3DWULPRQLR� &XOWXUDO� GH�*XDWHPDOD�������
� 6LPSRVLR�GH�&UDFRYLD��7UDGXFFLyQ�,'$(+�
� 7RUUHV�0H]D�� 5DIDHO��3URSXHVWD�GH�5HVWDXUDFLyQ�GH� OD� LJOHVLD�GH� 6DQ� 0LJXHO� $UFiQJHO� \� VX� HQWRUQR� LQPHGLDWR�� 7HVLV�3URIHVLRQDO�)DFXOWDG�GH�$UTXLWHFWXUD�86$&�
� 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�� 7pFQLFDV� GH� ,QYHVWLJDFLyQ� 'RFXPHQWDO�� 6HULH� GH�0DWHULDOHV�&RPSLODGRV��'RFXPHQWR�GH�$SR\R�D�OD�'RFHQFLD�
� 9DQ�2VV��$GULiQ�&RUQHOLV��&DWROLFLVPR�&RORQLDO��
� 9LYLHQGDV� HQ� 6DQ� -XDQ� (UPLWD�� &KLTXLPXOD�� 8QLGDG� 7pFQLFD�0XQLFLSDO��6DQ�-XDQ�(UPLWD������
� :HEHU� &DUUHUD�� (GJDU� $OIUHGR�� (GLILFDFLRQHV� GH� OD� eSRFD�&RORQLDO� HQ� *XDWHPDOD�� DQiOLVLV� \� UHVWDXUDFLyQ�� 8QLYHUVLGDG�0DULDQR�*iOYH]�GH�*XDWHPDOD��)DFXOWDG�GH��,QJHQLHUtD�&LYLO�
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