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DTXHOOR�TXH�GHILQH�D�ORV�OODPDGRV��HGLILFLRV�LQWHOLJHQWHV��
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(O�DUWLVWD�YLVXDO�5DIDHO�/R]DQR�+HPPHU��&LXGDG�GH�0Ü[LFR�
�������QR�REVWDQWH��FXHVWLRQD�

�Ŕ4XÜ�VXFHGHUìD�VL�OD�LQWHOLJHQFLD�GHO�HGLILFLR�WLHQH�TXH�YHU
FRQ�OR�VRFLDO��FRQ�FĂPR�VH�SXHGH�FRQHFWDU�HVWH�HVSDFLR�DO
PXQGR�FROLQGDQWH��D�OD�JHQWH�TXH�SDVD��SDVHD��YLDMD�FHUFD
GHO�HGLILFLR"���DSXQWD�HQ�HQWUHYLVWD�HO�FUHDGRU��FX\D�SULPHUD
LQVWDODFLĂQ�LQWHUDFWLYD�SHUPDQHQWH�HQ�OD�&'0;�SHUVLJXH
SUHFLVDPHQWH�HVR�

6H�WUDWD�GH�5HIOHMR�SHDWRQDO��LQWHUYHQFLĂQ�GH�/R]DQR�
+HPPHU�HQ�HO�FRPSOHMR�FRUSRUDWLYR�3XHUWD�3RODQFR��(MÜUFLWR
1DFLRQDO�HVTXLQD�FRQ�3HULIÜULFR���HQ�OD�TXH�D�WUDYÜV�GH
FÈPDUDV�GH�DOWD�UHVROXFLĂQ�\�GLRGRV�HPLVRUHV�GH�OX]��/('�
SRU�VXV�VLJODV�HQ�LQJOÜV��VH�SUR\HFWD�HQ�OD�SURSLD�IDFKDGD
GHO�LQPXHEOH�HO�SDVR�GH�TXLHQHV�FDPLQDQ�HQ�VXV
DOUHGHGRUHV�

�/D�SLH]D�XWLOL]D�XQDV�QXHYDV�WHFQRORJìDV�GH�,QWHOLJHQFLD
$UWLILFLDO��,$��SDUD�H[WUDHU�ODV�VLOXHWDV�GH�ORV�WUDQVHěQWHV�TXH
FUX]DQ�\D�VHD�SRU�HO�3HULIÜULFR�R�SRU�(MÜUFLWR�1DFLRQDO��
GHWDOOD�HO�DUWLVWD�DILQFDGR�HQ�0RQWUHDO��HQ�FX\D�REUD�VXHOHQ
FRQYHUJHU�UREĂWLFD��SURJUDPDFLĂQ��GLVHþR�\�SRHVìD�

�(VWDV�LPÈJHQHV�TXH�FDSWXUD�HO�VLVWHPD�GH�,$�VH�FRQYLHUWHQ
HQ�HQRUPHV�VRPEUDV��SHUR�QR�VRQ�VRPEUDV��HV�OR�RSXHVWR�
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6RQ�VLOXHWDV�LOXPLQDGDV�TXH�DPSOLILFDQ�OD�SUHVHQFLD�GH�ODV
SHUVRQDV�D�OD�HVFDOD�GHVFRPXQDO�TXH�WLHQH�HO�HGLILFLR��

6RQ��SUHFLVD�/R]DQR�+HPPHU������PLO�OXFHV�/('V
FRQWURODGDV�LQGLYLGXDOPHQWH�����NLOĂPHWURV�GH�FDEOH�\�WUHV
FÈPDUDV�FRPSXWDUL]DGDV�FRQ�URWRVFRSLD�DXWRPDWL]DGD�FRQ
,$�ODV�TXH�SHUPLWHQ�DQLPDU�\�SRQHU�HQ�XQD�HVFDOD�KXPDQD
HO�FRPSOHMR�GHVDUUROODGR�SRU�OD�ILUPD�&RORQQLHU�$UTXLWHFWRV�

�(O�UHWR�HV�TXH�WLHQHV�XQ�HGLILFLR�YHUGDGHUDPHQWH�JLJDQWH�DO
ODGR�GH�OD�YìD�XUEDQD�PÈV�GHQVD�GH�OD�&LXGDG��(QWRQFHV�
ŔFĂPR�YXHOYHV�D�SHUVRQDOL]DU�R�D�KDFHU�TXH�HVWH�HGLILFLR
WHQJD�XQ�SRFR�GH�LQWLPLGDG"

�/D�LGHD�HV�TXH��HQ�OXJDU�GH�TXH�HVWDV�SDQWDOODV
JLJDQWHVFDV�QRV�HVWÜQ�YHQGLHQGR�SURGXFWRV�FRPR
DQXQFLRV��TXH�HQ�UHDOLGDG�VHD�XQ�UHIOHMR�GH�QRVRWURV
PLVPRV��TXH��GH�DOJXQD�IRUPD��HO�HGLILFLR�VHD�XQ�HGLILFLR
VRFLDO��TXH�WHQJD�XQD�UHODFLĂQ�FRQ�OD�HVFDOD�KXPDQD��TXH�D
YHFHV�VH�SLHUGH�HQ�HVWDV�JUDQGHV�LQIUDHVWUXFWXUDV���UHPDUFD
/R]DQR�+HPPHU�

$O�VHU�ORV�SURSLRV�WUDQVHěQWHV�DO�H[WHULRU�TXLHQHV�DQLPHQ�OD
IDFKDGD�GH�3XHUWD�3RODQFR�FRQ�VX�DQGDU��\�SUHYLHQGR�OD
TXLHWXG�GH�OD�QRFKH��VH�KD�GRWDGR�D�OD�SLH]D�GH�XQ�VLVWHPD
GH�PHPRULD�SDUD�TXH��HO�HGLILFLR�VXHþH�FRQ�OD�JHQWH�TXH�YLR
HQ�HO�GìD���GLFH�HO�DUWLVWD��TXLHQ�QR�HV�RPLVR�VREUH�OD
VHQVDFLĂQ�RUZHOOLDQD�GH�YLJLODQFLD�SHUSHWXD�

6LQ�HPEDUJR��OHMRV�GH�EXVFDU�VRVSHFKRVRV��ODV�FÈPDUDV�GH
5HIOHMR�SHDWRQDO�WDQ�VĂOR�SURSLFLDQ�TXH�HO�HGLILFLR�SXHGD
�VHQWLU��R��PLUDU��D�VX�HQWRUQR�SDUD�DVì�SRGHU�UHDFFLRQDU�DO
PLVPR��HVWR�D�WUDYÜV�GHO�VLVWHPD�7HQVRU)ORZ��TXH�OH�SHUPLWH
HQWHQGHU�\�H[WUDHU�ěQLFDPHQWH�ODV�VLOXHWDV�GH�OD�JHQWH��QR
GHWDOOHV�IDFLDOHV�QL�GH�RWUR�WLSR�

$VLPHWUìD�GH�SRGHU�HQ�XQ�HQWRUQR�WRWDOPHQWH�DQĂQLPR
JUDFLDV�D�HVH�OXPìQLFR�MXHJR�GH�VLOXHWDV�TXH�SHUPLWH�D�ODV
SHUVRQDV�FRQHFWDU�HQWUH�Vì�

&XHVWLRQDGR�VREUH�OD�LQVWDXUDFLĂQ�GH�XQD�VXHUWH�GH
PXUDOLVPR�IXWXULVWD��/R]DQR�+HPPHU�KDFH�KLQFDSLÜ�HQ�TXH�
VL�ELHQ�HVWD�LQWHUYHQFLĂQ�VXFHGH�VREUH�PXURV�\�HQ�IRUPDWR
PRQXPHQWDO��OD�SODWDIRUPD�\�VX�FRQWHQLGR�HVWÈQ�IXHUD�GH�VX
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FRQWURO��D�GLIHUHQFLD�GHO�TXHKDFHU�SHGDJĂJLFR�GH�ORV
PXUDOLVWDV�

�(O�FRQWHQLGR�QR�OR�GLVHþÜ�\R��VLQR�TXH�HV�H[DFWDPHQWH�OD
JHQWH�FDPLQDQGR��VL�DOJXLHQ�GH�UHSHQWH�HPSLH]D�D�EDLODU�
HVR�HV�OR�TXH�VH�YH�HQ�OD�SDQWDOOD��VL�DOJXLHQ�HVWÈ
EHVÈQGRVH�FRQ�DOJXLHQ��HVR�VH�YD�D�YHU�

�$�Pì�OR�TXH�PH�JXVWD�HV�SHQVDU�HQ�HVWR�FRPR�XQD
SODWDIRUPD�DELHUWD�D�OD�DXWRUUHSUHVHQWDFLĂQ�GH�OD�JHQWH��<
HVR�HV��HQ�UHDOLGDG��OR�RSXHVWR�D�XQD�YLVLĂQ�KLVWRULFLVWD�TXH
WHQìDQ�ORV�PXUDOLVWDV���VRVWLHQH�HO�DUWLVWD��TXLHQ�HVWLPD�TXH
ODV�SHUVRQDV�LUÈQ�DGRSWDQGR�OD�REUD�SRFR�D�SRFR��FRQIRUPH
GHVFXEUDQ�TXH�OR�SUR\HFWDGR�VRQ�HOORV�PLVPRV�

+DELHQGR�FUHDGR�LQVWDODFLRQHV�VLPLODUHV�HQ�RWUDV�SDUWHV�GHO
PXQGR��FRPR�:DVKLQJWRQ��/RQGUHV�R�6HěO��/R]DQR�
+HPPHU�VH�GLFH�VDWLVIHFKR�FRQ�HO�GHVDUUROOR�GH�5HIOHMR
SHDWRQDO��TXH�FRPHQ]DUÈ�D�FDSWXUDU�OD�YLGD�DOUHGHGRU�GHO
%RXOHYDUG�0DQXHO�dYLOD�&DPDFKR������&RORQLD�3RODQFR��D
SDUWLU�GH�VX�LQDXJXUDFLĂQ�HVWH�PDUWHV�D�ODV�������KRUDV�

/RV�HGLILFLRV�GH�RILFLQDV��VRVWLHQH�HO�DUTXLWHFWR�-HDQ�0LFKHO
&RORQQLHU��QR�VRQ�VĂOR�SDUD�WUDEDMDU�

�8QR�YLYH�DKì���FRPSDUWH�YìD�WHOHIĂQLFD�HO�IXQGDGRU�\�GLUHFWRU
GH�&RORQQLHU�$UTXLWHFWRV��ILUPD�TXH�GLVHþĂ�HO�FRPSOHMR
FRUSRUDWLYR�3XHUWD�3RODQFR�

�3DUWH�GH�OD�HVWUDWHJLD�GH�FUHDU�XQ�OXJDU�SDUD�YLYLU�HV�HO
PHMRUDPLHQWR�GHO�EDUULR��GH�OD�YLGD�SHDWRQDO��GH�QXHVWUR
HQWRUQR���DJUHJD�HO�SUR\HFWLVWD�FDQDGLHQVH�UDGLFDGR�HQ
0Ü[LFR�GHVGH��������/D�SHUVRQD�TXH�YD�D�WUDEDMDU��D�YLVLWDU
R�D�SDVDU�SRU�DKì�GHEH�GH�GLVIUXWDU��WHQHPRV�TXH�KDFHU�XQ
OXJDU�TXH�HVWÈ�SDGUH�SDUD�HVWDU��

'H�DKì�TXH�HO�GLVHþR�GH�3XHUWD�3RODQFR�LQFOX\D�OD�FUHDFLĂQ
GH�MDUGLQHV�\�HVSDFLRV�SěEOLFRV�DOUHGHGRU�SDUD�ORV�XVXDULRV
\�YHFLQRV�
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$GHPÈV��PHGLDQWH�IDFKDGDV�TXH�RSWLPL]DQ�HO�XVR�GHO�DLUH
DFRQGLFLRQDGR�R�FULWHULRV�GH�RULHQWDFLĂQ�TXH�GDQ�SULRULGDG�D
OD�OX]�QDWXUDO��HO�FRPSOHMR�EXVFD�WHQHU�XQ�UHGXFLGR�FRQVXPR
HQHUJÜWLFR�\�IRPHQWD�HO�XVR�UHVSRQVDEOH�GHO�VXPLQLVWUR�GH
DJXD�

3HUILODGR�FRPR�HO�DFFHVR�D�XQR�GH�ORV�OXJDUHV�LQVLJQHV�GH
OD�&DSLWDO��3XHUWD�3RODQFR�EULOOD�SRU�VX�GLVHþR�LQQRYDGRU�
HILFLHQFLD�DUTXLWHFWĂQLFD��VRILVWLFDFLĂQ�WHFQROĂJLFD�\
VXVWHQWDELOLGDG�
(Q�QěPHURV�
���PLO�����PHWURV�FXDGUDGRV�GH�VXSHUILFLH�GH�WHUUHQR
�����PLO�����PHWURV�FXDGUDGRV�GH�FRQVWUXFFLĂQ
����PLO�����PHWURV�FXDGUDGRV�GH�VXSHUILFLH�WRWDO�UHQWDEOH
GH�RILFLQDV

&HUWLILFDFLĂQ�/(('�SRU�VX�
�$KRUUR�\�HILFLHQFLD�HQ�FRQVXPR�GH�HQHUJìD
�(ILFLHQFLD�HQ�HO�XVR�\�FRQVXPR�GH�DJXD
�5HGXFFLĂQ�GH�HPLVLRQHV�&2�
�&DOLGDG�PHGLR�DPELHQWH�LQWHULRU
�$GPLQLVWUDFLĂQ�GH�UHFXUVRV�QDWXUDOHV

1 (:6 / ( 7 7 ( 5
/DV�QRWDV�TXH�PDUFDQ�WHQGHQFLD�HQ�ORV
HVSHFW�FXORV�

&RUUHR�HOHFWU±QLFR ,QVFU«EHWH

*5832 �5()250$
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$0/2�FDOLILFĂ�FRPR�
PLODJURVR
�HO
DYDO�GH�&RIHFH�D�FRPSUD�GH���
S����/HHU�PÀV

/LQJĞLVWDV�GLDORJDUÈQ�VREUH�OD
LPSRUWDQFLD�GH�OD�LQFOXVLĂQ�HQ�HO
OHQJXDMH��W����/HHU�PÀV

$OEHUWR�/DPDV��TXLHQ�IXH�-HIH�GH
*DELQHWH�HQ�HO�*RELHUQR�GH
-DOLVFR�TXH�H����/HHU�PÀV

6HUJLR�3ÜUH]�GHVHD�TXH�&KULVWLDQ
+RUQHU�FRQWLQěH�FRPR�MHIH�GH�5HG
%����/HHU�PÀV

3HVH�OD�UHORFDOL]DFLĂQ�GH�FDGHQDV
SURGXFWLYDV�SDUD�SURYHHU�D
(VWDGRV�8QLGRV��-����/HHU�PÀV

7UDV�HO�DVHVLQDWR�HQ�HO�+RVSLWDO
3VLTXLÈWULFR�HQ�(O�=DSRWH��OD�&���
/HHU�PÀV

7D\ORU�6ZLIW�GRQĂ�����PLO�GĂODUHV
D�OD�IDPLOLD�GH�/LVD�/ĂSH]�*���
/HHU�PÀV

8QD�QXHYD�HUD�GH�EDUHV�
UHVWDXUDQWHV�\�FDIHWHUìDV�UHIUHVFDQ
HO�&HQWUR�GH�OD�H����/HHU�PÀV

$�VXV����DþRV��1RUPD�/RUHQD
FRQRFLĂ�HO�LQILHUQR�TXH�DQWHV�YHìD
VĂOR�HQ�ODV�Q����/HHU�PÀV
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8Q�KRPEUH�FRQ�VLJQRV�GH�WRUWXUD
IXH�OR�TXH�HQFRQWUĂ�OD�*1�HQ�XQD
FDVD�G����/HHU�PÀV

%DVWĂ�OD�SULPHUD�URQGD�GH�OD
&RQFDFKDPSLRQV�SDUD�GDUOH�XQ
PD]D]R�DO�HJR�GHO�IXWERO
WHQRFKFD��$�QLYHO�6HOHFFLĂQ�\�G���
/HHU�PÀV

(O�PRGHOR�GH�QHJRFLRV�GH�&RVWFR
HV��DUURJDQWHPHQWH�VLPSOH��
HQJDQFKD�D�FRPSUDGRUHV
RIUHFLHQGR�S����/HHU�PÀV

(Q�0Ü[LFR��H[LVWHQ�GLIHUHQWHV
RSFLRQHV�SDUD�DKRUUDU�SDUD�OD�M���
/HHU�PÀV

'HVSXÜV�GH����DþRV�GH�FDVDGRV
GRQ�7RSHOR�\�GRþD�/DUYLD�KDEìDQ
OOHJDGR�D�HVH�HVWDGR�GH
LQGLIHUHQFLD�PDWULPRQLDO�TXH�DOJěQ
SRHWD�OODPĂ��OD�V����/HHU�PÀV

(VWDV�VRQ�ODV���QRWLFLDV�PÈV
LPSRUWDQWHV�GH�1HJRFLRV�H����'DOH
3OD\

'DQLHOD�%DUUDJÈQ��0ĂQLFD�5RMR�\
)DEULFLR�$FHYHV�RUJDQL]DURQ�XQD
U����/HHU�PÀV

/DV�&KLYDV�VH�PHWHQ�DO�(QFDQWR
SRU�RWUD�YLFWRULD��P����/HHU�PÀV

0LHPEURV�GH�OD�FRPXQLGDG�WDSDWìD
VH�UHXQLHURQ�SDUD�FRQPHPRUDU�HO
DQLYHUVDULR�O����/HHU�PÀV
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