


6REUH�OD�FUHDFLµQ�GH�HVWD�JX¯Db
b

(VWH SODQ GH WUDEDMR VXUJH DQWH OD QHFHVLGDG YLVWD SRU OD (VFXHOD $UJHQWLQD HQb b b b b b b b b b b b b b

*UHHQZLFK GH DFHUFDUQRV \ SHUPDQHFHU MXQWRV GXUDQWH HO WUDQVFXUVR GH ODb b b b b b b b b b b

SDQGHPLD�bb

b

(O SURSµVLWR SULQFLSDO HV DFRPSD³DUQRV HQ OD GLVWDQFLD FRPR FRPXQLGDG� (V SRUb b b b b b b b b b b b

HVR TXH HQ EDVH D QXHVWURV YDORUHV WUDQVYHUVDOHV DSR\DGRV HQ OD LQWHOLJHQFLDb b b b b b b b b b b b

HPRFLRQDO� GHVDUUROODPRV XQD JX¯D GH DFWLYLGDGHV� UHFXUVRV \ KHUUDPLHQWDVb b b b b b b b b

SDUD�TXH�SXHGDQ�WUDEDMDU�HQ�IDPLOLD�b

c%LHQYHQLGRV�b

�



&µPR�\�FX£QGR�XVDU�OD�JX¯Db
(VWD JX¯D HV êXQ UHFUHRë� IOH[LEOH� RSFLRQDO \ VH SXHGH XVDU D OR ODUJR GHOb b b b b b b b b b b b b b b
YHUDQR R HQ DOJ¼Q PRPHQWR IDPLOLDU� 1R HV FRQ £QLPR GH HYDOXDU VLQR GHb b b b b b b b b b b b b b
HQULTXHFHU HVWH PRPHQWR IDPLOLDU HQ FDVD� 1R HV QHFHVDULR FRPSDUWLU FRQ ODb b b b b b b b b b b b
(VFXHOD�QLQJXQD�ILFKD�QL�UHSRUWH�LQFOX¯GD�HQ�HVWH�GRFXPHQWR�bb
�
&DGD IDPLOLD VH DSURSLDU£ GH OD JX¯D GH OD PDQHUD TXHPHMRU OH SDUH]FD� FRPRb b b b b b b b b b b b b b b
GLVSDUDGRU� FRPR GLQ£PLFD� FRPR DFWLYLGDGHV D VX ULWPR \ VLQ SUHVLµQ� VLQb b b b b b b b b b b b
IHFKDV GH HQWUHJD� FRQ OLEHUWDG \ FRPR UHFXUVR TXH DFRPSD³D OD YLGD SDUDb b b b b b b b b b b b b
GHVDUUROODU�WUHV�£UHDV�b
b

b

(O LGHDULR GH OD ($* SUHVHQWD FRPR SLODU HO $XWRFRQRFLPLHQWR� (V PX\b b b b b b b b b b b b

SRVLWLYR TXH GHVGH SHTXH³RV FRPHQFHPRV D SUHJXQWDUQRV TXL«QHV VRPRV \b b b b b b b b b b

TX« TXHUHPRV� (V SRU HVR TXH HVWH HVSDFLR SURPXHYH SUHJXQWDV \b b b b b b b b b b b

GLQ£PLFDV�SDUD�GHVDUUROODU�OD�LGHQWLGDG�SHUVRQDO�\�IDPLOLDU�b �
�

b

b

/D IDPLOLD HV OD SLHGUD DQJXODU GH ORV QL³RV� 'H HOOD DSUHQGHQ D UHODFLRQDUVH� Db b b b b b b b b b b b b b b

HVSHUDU� D DFHSWDU O¯PLWHV� D UHVROYHU SUREOHPDV \ H[SUHVDUVH� &RPR IDPLOLDb b b b b b b b b b b

FRPSDUWLPRV YDORUHV� LJXDO TXH OD ($*� /D LGHD HV XVDU ODV SUHJXQWDV \b b b b b b b b b b b b b

GLQ£PLFDV SURSXHVWDV FRPR XQ GLVSDUDGRU SDUD HO GL£ORJR� HO GHEDWH� HO MXHJRb b b b b b b b b b b b

\�ODV�JDQDV�GH�HVWDU�MXQWRV��c(V�XQD�JUDQ�RSRUWXQLGDG�SDUD�HVFXFKDUQRV�bb

b

b

'HVGH PX\ WHPSUDQR HQ HO GHVDUUROOR� ORV QL³RV HQFXHQWUDQ IRUPDV GHb b b b b b b b b b b

H[SUHVLµQ FUHDWLYD� \D TXH MXQWR FRQ OD FXULRVLGDG� HVH HV VX OHQJXDMH�b b b b b b b b b b b b

$SR\DGRV HQ ODV LQWHOLJHQFLDV P¼OWLSOHV� VDEHPRV TXH FRQWDPRV FRQb b b b b b b b b

KDELOLGDGHV \ WDOHQWRV GLIHUHQWHV� (V SRU HVR TXH SHQVDPRV TXH HO DUWH HQb b b b b b b b b b b b b

WRGDV�VXV�IRUPDV�HV�XQ�JUDQ�YHK¯FXOR�SDUD�H[SUHVDUVH��



b

b

7DO FRPR OR SODQWHD QXHVWUR LGHDULR� �&RQRFHU QXHVWUDV GHELOLGDGHV \b b b b b b b b b b

IRUWDOH]DV QRV SHUPLWH FRQYHUWLUQRV HQ OD PHMRU YHUVLµQ GH QRVRWURVb b b b b b b b b b

PLVPRV�� 3RU HVR \ KR\ P£V TXH QXQFD TXHUHPRV TXH QXHVWURV DOXPQRV VHb b b b b b b b b b b b b

SUHJXQWHQ������4XL«Q�VR\"bb

(VWD�SUHJXQWD�DXWR�H[SORUDWRULD�HV�PX\�YDOLRVD�SDUD�VX�DXWRFRQRFLPLHQWR�b

b

(QWUH�ORV����\�ORV����D³RV�FRPLHQ]D�HO�IRUWDOHFLPLHQWR�GHOb

DXWRFRQRFLPLHQWR��(V�OD�HWDSD�GHO�GHVFXEULPLHQWR�GH�XQR�PLVPR��HV�ODb

WUDQVLFLµQ�GHO�ILQDO�GH�OD�LQIDQFLD�FRQ�OD�SUµ[LPD�SXEHUWDG��(V�XQ�WLHPSR�GHb

H[SORUDFLµQ�\�FRQRFLPLHQWR�SHUVRQDO�b

b

b

+DJR�OD�ILFKD���(QWUHYLVWD�D�PL�PLVPRb

b

b

)LFKD�GHO�MXHJR����&X£QWR�VDEHPRV�GHð"�c$�-XJDU�b
b

b

&RPSOHWDPRV�OD�ILFKD��7DEOD�GH�UHVXOWDGRVb
b b
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䙘 4SRXI�YR�EHNIXMZS�UYI�GSQMIRGI�TSV�PE�QMWQE�PIXVE�HI�XY�RSQFVI�

䙘 7M�XYZMIVEW�UYI�GEQFMEVXI�IP�RSQFVI���GYȊP�IPIKMVȖEW#

䙘 �5YMȒR�IW�XY�LȒVSI�TVIJIVMHS#��4SV�UYȒ#

䙘 �5YMȒR�IW�PE�TIVWSRE�UYI�QȊW�LE�MRƼYMHS�IR�XY�ZMHE#���4SV�UYȒ#

䙘 �5YȒ�VIGYIVHEW�HI�GYERHS�XIRȖEW���EșSW#

䙘 0EW�QINSVIW�ZEGEGMSRIW�UYI�LER�TEWEHS�LER�WMHSƏ

䙘 7M�XI�HMIVER�PE�TSWMFMPMHEH�HI�IWXEV�YRE�LSVE�LEFPERHS�GSR�YRE�TIVWSRE�JEQSWE�
HI�XY�IPIGGMțR��%�UYMȒR�IPIKMVȖEW#

䙘 (M�YRE�GSWE�UYI�XI�LEKE�JIPM^

䙘 7M�XYZMIVEW�UYI�PPIZEVXI�E�YRE�MWPE�HIWMIVXE�WSPS�XVIW�GSWEW��UYȒ�XI�PPIZEVȖEW#

䙘 (M�YRE�GSWE�QY]�FYIRE�UYI�XI�LE]E�WYGIHMHS�LEGI�TSGS�

䙘 �5YȒ�XI�KYWXEVȖE�WIV�GYERHS�GVI^GEW#

䙘 7M�TYHMIVEW�GSRZIVXMVXI�IR�GYEPUYMIV�SXVE�TIVWSRE�HIP�QYRHS���IR�GYEP�XI�
GSRZIVXMVȖEW#��4SV�UYȒ#

䙘 7M�TYHMIVEW�GSRZIVXMVXI�IR�ERMQEP���IR�UYȒ�ERMQEP�XI�GSRZIVXMVȖEW#��4SV�UYȒ#

䙘 7M�TYHMIVEW�GEQFMEV�EPKS�HIP�QYRHS���UYȒ�GEQFMEVȖEW#

䙘 7M�XI�IRGYIRXVEW�GSR�YR�KIRMS�UYI�XI�GSRGIHMIVE���HIWISW���5YȒ�PI�TIHMVȖEW#
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2EMHWLYRV�

Ɣ )RPHQWDU�HO�DXWRFRQRFLPLHQWR�SHUVRQDO�\�IDPLOLDU�D�WUDY«V�GH�SUHJXQWDV�

VLPSOHV�

Ɣ )DYRUHFHU�XQ�FOLPD�GH�FRPXQLFDFLµQ�GLYHUWLGR�HQWUH�ORV�PLHPEURV�GH�OD�IDPLOLD�

'HVFULSFLµQ�GH�OD�DFWLYLGDG�

3HGLPRV�D�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�TXH�VH�VLHQWHQ�HQ�XQ�OXJDU�FµPRGR�\�

DJUDGDEOH���

8QR�GH�ORV�SDUWLFLSDQWHV�WLHQH�ODV���SUHJXQWDV�LPSUHVDV�SDUD�SRGHU�OHHUODV�HQ�YR]�DOWD�

\�RWUD�SHUVRQD�WLHQH�TXH�LU�FRPSOHWDQGR�OD��êWDEOD�GH�UHVXOWDGRVë���

6H�UHDOL]D�HO�RUGHQ�GH�D��TXL«Q�SUHJXQWDUDQ�SULPHUR��3XHGHQ�HPSH]DU�SRU�ORV�P£V�

SHTXH³RV�GH�OD�FDVD�KDFLD�ORV�PD\RUHV��R�HPSH]DU�SRU�HO�RUGHQ�GH�ORV�QRPEUHV�VHJ¼Q�

HO�DEHFHGDULR��

6H�OHH�OD�SUHJXQWD�QUR����\�SRU�RUGHQ��WRGRV�WLHQHQ�TXH�WUDWDU�GH�DGLYLQDU�OD�UHVSXHVWD�

FRUUHFWD��6L�QDGLH�DGLYLQD��QR�VH�GHEH�GDU�OD�VROXFLµQ��/XHJR�VH�KDFH�OD�PLVPD�SUHJXQWD�

QUR���D�RWUD�SHUVRQD�\�QXHYDPHQWH��WRGRV�HQ�RUGHQ��YROYHPRV�D�WUDWDU�GH�DGLYLQDU��$V¯�

VXFHVLYDPHQWH�KDVWD�FRPSOHWDU�D�WRGDV�ODV�SHUVRQDV�\�ODV���SUHJXQWDV��*DQD�OD�

SHUVRQD�D�TXLHQ�OH�KDQ�DGLYLQDGR�P£V�

35(*817$6��

�� ��&X£O�HV�WX�FRPLGD�SUHIHULGD"
�� ��4X«�«SRFD�GHO�D³R�WH�JXVWD�P£V��YHUDQR��SULPDYHUD��RWR³R��LQYLHUQR"
�� ��/XJDU�GH�YDFDFLRQHV�IDYRULWR"
�� �3DUD�KDFHU�XQ�YLDMH�GH�P£V�GH���KRUDV���HQ�TX«�WH�JXVWD�YLDMDU��DXWR��WUHQ��EXV��

DYLµQ"
�� ��4X«�DQLPDO�WH�JXVWD�GH�PDVFRWD��SHUUR��JDWR��SHFHV��WRUWXJD��FRQHMRV��R�

QLQJXQR"

0DWHULDOHV
Ɣ 3UHJXQWDV

Ɣ 7DEOD�GH�UHVXOWDGRV

Ɣ /£SL]

'XUDFLµQ��
��KRUD
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�SRFD�GHO�D³R

9DFDFLRQHV

9LDMHV
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b

(MHUFLWDU HO ELHQ FRP¼Q HV SRGHU VHU HPS£WLFRV� VROLGDULRV \ DWHQWRV D ODVb b b b b b b b b b b b b

QHFHVLGDGHV GHO RWUR� /D SDQGHPLD SRQH D SUXHED QXHVWUD FDSDFLGDG GHb b b b b b b b b b b

SHQVDU HQ XQ êQRVRWURVë \ QR VROR HQ êXQRë� 1RV KDFH KDFHUQRV UHVSRQVDEOHVb b b b b b b b b b b b b

FROHFWLYRV�GH�OD�VDOXG��FXLGDGR�\�SUHVHUYDFLµQ�GHO�RWUR�bb

�3RU�TX«�QRV�TXHGDPRV�HQ�FDVD"bb

&RQRFHU�TX«�HQWLHQGHQ�HQ�HVWH�PRPHQWR�GH�OR�TXH�HVW£�VXFHGLHQGR�b

b

&RPLHQ]DQ�D�YHU�HO�HQWRUQR�VHSDUDGR�GH�VX�Q¼FOHR�IDPLOLDU��REVHUYDQGR�ODVb

GLIHUHQWHV�VLWXDFLRQHV�\�EXVFDQGR�VROXFLRQHV�bb

/HV�JXVWD�D\XGDU�\�VHQWLUVH�¼WLOHVb

b

b

%XVFR XQD QRWLFLD SRVLWLYD GH DOJXQD SHUVRQD TXH HVW« D\XGDQGR D ORV GHP£V HQ HVWRVb b b b b b b b b b b b b b b

G¯DV�GH�FRQILQDPLHQWR��&RPSDUWR�OD�QRWLFLD�HQ�XQ�PRPHQWR�IDPLOLDU��9HU�HMHPSOR�b

b

b

/RV LQYLWDPRV D TXH FRQR]FDQ D HVWH VLPS£WLFR SHUVRQDMH TXH FUHHPRV� FRQGHQVDb b b b b b b b b b b b

YDULRV GH ORV YDORUHV TXH LQVSLUDQ D QXHVWUR YDORU� HO ELHQ FRP¼Q� 9HU HQ HO FDQDO GHb b b b b b b b b b b b b b b b b

<2878%( GH OD ($* HO IUDJPHQWR GH OD SHO¯FXOD 83 \ UHIOH[LRQDU VREUH OD VROLGDULGDG�b b b b b b b b b b b b b b b

HO FXLGDGR� OD HPSDW¯D� HO UHVSHWR� OD WROHUDQFLD� HO FRPSD³HULVPR� �4X« SDODEUDV XVDU¯DVb b b b b b b b b b b b b

SDUD GHVFULELU D 5XVVHOO" �&UH«V TXH UHSUHVHQWD HO ELHQ FRP¼Q" �4X« HV SDUD YRV HO ELHQb b b b b b b b b b b b b b b b

FRP¼Q"��([WUDFWR�GH�OD�SHO¯FXOD�83b b

b

b

(VFULER��R�KDJR�XQ�GLEXMR�HQ�XQ�FDUWHO�JUDQGH�\�DOHJUH�SDUD�SRQHU�HQ�OD�YHQWDQD�GH�FDVDb

R�SXHUWD�SDUD�DOHJUDU�D�PLV�YHFLQRV��9HU�HMHPSORb

https://youtu.be/rQuYYfoRkO0
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(Q�XQ�GLDULR�GH�,WDOLD�SXEOLFDURQ�HVWD�QRWLFLD�

«�/RV�QLxRV�VLJXHQ�GiQGRQRV�OHFFLRQHV��\�HQ�HVWRV�~OWLPRV�GtDV�KHPRV�YLVWR�OD�

HVSHUDQ]DGRUD�LQLFLDWLYD�GH�QLxRV�\�QLxDV�HQ�,WDOLD�\�HQ�(VSDxD��FRORFDU�

OHWUHURV�HQ�EDOFRQHV�\�YHQWDQDV�FRQ�OD�IUDVH��7RGR�LUi�ELHQ���PLHQWUDV�VH�

HQFXHQWUDQ�HQ�FDVD�D�FDXVD�GHO�FRURQDYLUXV���£4Xp�OLQGD�QRWLFLD���¢7H�

DQLPDV�D�KDFHU�WX�SURSLR�FDUWHO�SDUD�FROJDU�HQ�WX�YHQWDQD"�0LUD�

IRWRV�GH�ORV�TXH�KLFLHURQ�HVWRV�FKLFRV�

�ĆĬŎÃ˘Ã˘æĉŔêīÃŎ˘
šĦĬ˘ŋÃŎÃ˘Ŝš˘
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b

b

&RQRFHU QXHVWUDV HPRFLRQHV \ QXHVWUD KHUHQFLD FXOWXUDO QRV HQVH³D Db b b b b b b b b b

DFHSWDU DO RWUR GHVGH OD HPSDW¯D� (Q HVWRV PRPHQWRV HQ ORV TXH HVWDPRV HQb b b b b b b b b b b b b b

FDVD PXFKR WLHPSR� KD\ TXLHQHV QHFHVLWDQ HVSDFLR� TXLHQHV QHFHVLWDQb b b b b b b b b

FRQH[LµQ \ DIHFWR� /R LPSRUWDQWH HV SRGHU UHVSHWDU ODV QHFHVLGDGHV TXHb b b b b b b b b b b

WLHQHQ WRGRV ORV LQWHJUDQWHV GH OD IDPLOLD� ��1RV HVWDPRV UHVSHWDQGR HQb b b b b b b b b b b

FDVD"��+D\�DOJR�TXH�SRGU¯DPRV�FDPELDU"b

b

(Q�HO�SURFHVR�GH�DXWRFRQRFLPLHQWR��YDQ�WRPDQGR�FRQFLHQFLD�GH�DTXHOODVb

FRVDV�TXH�OHV�JXVWD��TXLHUHQ�\�VLHQWHQ�\�YDORUDQ�FDGD�YH]�P£V�TXH�VH�ORVb

UHVSHWH�\�HOORV�UHVSHWDU�D�ORV�GHP£V��(Q�HVWDV�HGDGHV�HO�UHVSHWR�HVW£�PX\b

XQLGR�D�OR�TXH�FRQVLGHUDQ�MXVWR�R�LQMXVWR�b

b

b

+DFHU�OD�ILFKD��5HVSHWR�HQ�FDVDb
b

b

(OHJLPRV XQ MXHJR GH PHVD TXH WHQJD UHJODV LPSUHVDV� 6L HVWDQ HQ LQJOHV� WUDWDPRV GHb b b b b b b b b b b b b b b

WUDGXFLUODV� /DV OHHPRV HQWUH WRGRV \ UHIOH[LRQDPRV� �TX« VLJQLILFD UHVSHWDU ODV UHJODVb b b b b b b b b b b b

GHO�MXHJR"bb

b

b

+DFHU XQ FDUWHO JUDQGH SDUD OD FRFLQD GRQGH VH HVFULEDQ ODV � UHJODV GH OD FDVD TXHb b b b b b b b b b b b b b b b b
WRGRV WHQHPRV TXH YLYLU SDUD KDFHU P£V I£FLO OD FRQYLYHQFLD D WRGRV� 'HFRUDUOD \b b b b b b b b b b b b b b
GLEXMDUOD�SDUD�TXH�GXUH�PXFKR�WLHPSR�b
b
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ğÃ˘ŎĬŋÃ˘ŔšàĉÃʧ˘
䙘 �ÃæÃ˘šĦĬ˘ĆÃàê˘Ŕš˘àÃĥÃʧ
䙘 �ĬŎ˘ŜšŎĦĬŔʨ˘ŋŎêŋÃŎÃĥĬŔ˘ğÃ˘ĥêŔÃʧ
䙘 XêŷÃĦŜÃĥĬŔ˘ğĬŔ˘ŋğÃŜĬŔ˘æêŔŋšëŔ˘æêğ˘æêŔÃžšĦĬʧ
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b

7RGRV WHQHPRV XQ SRWHQFLDO \ XQ WDOHQWR LQQDWR SRU GHVDUUROODU� (O TXLG GH ODb b b b b b b b b b b b b b

FXHVWLµQ�FRQVLVWH�HQ�GHVFXEULUOR�SDUD�SRQHUOR�HQ�DFFLµQ��
(VWH�HV�XQ�H[FHOHQWH�PRPHQWR�SDUD��TXH��QRV�SUHJXQWHPRV��b

�(Q TX« QXHYR WDOHQWR PH GHVFXEUR" 6R\ RSWLPLVWD� VR\ YDOLHQWH� VR\b b b b b b b b b b b

EXHQR�D�SLQWDQGR�bb

(V�XQD�JUDQ�RSRUWXQLGDG�SDUD�H[SORUDU�\�UHFRQRFHU�QXHVWUDV�DSWLWXGHV�bb

b

'XUDQWH�HVWD�HWDSD�YDQ�GHVFXEULHQGR�VXV�JXVWRV�\�DILFLRQHV�b

GHVSUHQGL«QGRVH�R�DILUPDQGR�ORV�JXVWRV��KREELHV�\�DILFLRQHV�GH�VXVb

SDGUHV��7LHQHQ�WRGR�HO�SRWHQFLDO��JDQDV�\�HQHUJ¯D�SDUD�GHVDUUROODU�VXVb

WDOHQWRV��6LQ�HPEDUJR�FRPLHQ]DQ�D�VHQWLU�YHUJ¾HQ]D�SRU�PLHGR�D�QR�KDFHUb

HO�ULG¯FXORb

b

b

3UHJXQWR HQWUH PLV IDPLOLDUHV �Y¯D WHO«IRQR� HPDLO� HWF� FX£OHV VRQ PLV � WDOHQWRV P£Vb b b b b b b b b b b b b b
GHVWDFDGRV� %XVFR � RSLQLRQHV FRPR P¯QLPR� /XHJR FRPSDUR \ EXVFR VL DO PHQRV XQD�b b b b b b b b b b b b b b
WRGRV�FRLQFLGHQ�b
b

b

/HHPRV�MXQWRV�HO�FXHQWR���ê(O�FDQWRU�GH�µSHUDë��\��DQDOL]DPRV�MXQWRV�VX�PHQVDMH�b

b

b

+DFHU�ILFKD��0LV�7DOHQWRV�b

b b
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(O�FDQWRU�GH�ySHUD¬

�

$�OD�SHTXHxD�FLXGDG�GH�&KLTXLWUiQ�OOHJy�XQ�GtD�HQ�WUHQ�OOHYDQGR�XQD�JUDQ¬
PDOHWD�XQ�WLSR�FXULRVR��6H�OODPDED�0DWLWR��\�WHQtD�XQD�SLQWD�WRWDOPHQWH¬
FRUULHQWH��OR�TXH�OH�KDFtD�HVSHFLDO�HV�TXH�WRGR�OR�TXH�KDEODED��OR�KDFtD¬
FDQWDQGR�ySHUD��'DED�LJXDO�TXH�VH�WUDWDUD�GH�UHVSRQGHU�D�XQ�EUHYH¬
VDOXGR�FRPR��EXHQRV�GtDV���pO�VH�DFODUDED�OD�YR]�\�UHVSRQGtD�¬

���%XHHHHHQRV�GLLLLLLLDV�WHQJD�XVWHHHHHHHHG ��¬

<�OD�YHUGDG��D�FDVL�WRGR�HO�PXQGR�VH�OH�KDFtD�EDVWDQWH�SHVDGLWR�HO�WDO¬
0DWLWR��1DGLH�HUD�FDSD]�GH�VDFDUOH�XQD�SDODEUD�QRUPDO��\�FRPR�WDPSRFR¬
VH�VDEtD�PX\�ELHQ�FyPR�VH�JDQDED�OD�YLGD�\�YLYtD�EDVWDQWH�KXPLOGHPHQWH�¬
XWLOL]DQGR�VLHPSUH�VX�PLVPR�WUDMH�YLHMRV�GH�VHJXQGD�PDQR��D�PHQXGR�OH¬
WUDWDEDQ�FRQ�GHVSUHFLR��EXUOiQGRVH�GH�VXV�FDQWDUHV��OODPiQGROH��GRQ¬
QDGLH����SREUHWyQ��\��JDQGXO��¬



3DVDURQ�DOJXQRV�DxRV��KDVWD�TXH�XQ�GtD�OOHJy�XQ�UXPRU�TXH�VH�H[WHQGLy¬
FRPR�XQ�UHJXHUR�GH�SyOYRUD�SRU�WRGD�OD�FLXGDG��0DWLWR�KDEtD�FRQVHJXLGR¬
XQ�SDSHO�HQ�XQD�ySHUD�LPSRUWDQWtVLPD�GH�OD�FDSLWDO��\�WRGR�VH�OOHQy�FRQ¬
FDUWHOHV�DQXQFLDQGR�HO�HYHQWR��1DGLH�GHMy�GH�YHU�\�HVFXFKDU�OD�REUD�¬
TXH�IXH�XQ�JUDQ�p[LWR��\�DO�WHUPLQDU��SDUD�VRUSUHVD�GH�WRGRV�HQ�VX¬
FLXGDG��FXDQGR�IXH�HQWUHYLVWDGR�SRU�ORV�SHULRGLVWDV��0DWLWR�UHVSRQGLy�D¬
VXV�SUHJXQWDV�PX\�FRUWpVPHQWH��FRQ�XQD�FODUD�\�HVWXSHQGD�YR]�¬

'HVGH�DTXHO�GtD��0DWLWR�GHMy�GH�FDQWDU�D�WRGDV�KRUDV��\�\D�VyOR�OR�KDFtD¬
GXUDQWH�VXV�DFWXDFLRQHV�\�JLUDV�SRU�HO�PXQGR��$OJXQRV�VXSRQtDQ�SRU�TXp¬
KDEtD�FDPELDGR��SHUR�RWURV�PXFKRV�D~Q�QR�WHQtDQ�QL�LGHD�\�VHJXtDQ¬
SHQVDQGR�TXH�HVWDED�DOJR�ORFR��1R�OR�KXELHUDQ�KHFKR�GH�KDEHU�YLVWR�TXH¬
OR�~QLFR�TXH�JXDUGDED�HQ�VX�JUDQ�PDOHWD�HUD�XQD�SLHGUD�FRQ�XQ�PHQVDMH¬
WDOODGR�D�PDQR�TXH�GHFtD����3UDFWLFD��KLMR��SUDFWLFD�FDGD�VHJXQGR��TXH¬
QXQFD�VH�VDEH�FXiQGR�WHQGUiV�WX�RSRUWXQLGDG���\�GH�KDEHU�VDELGR¬
TXH�SXGR�DFWXDU�HQ�DTXHOOD�ySHUD�VyOR�SRUTXH�HO�GLUHFWRU�OH�R\y¬
PLHQWUDV�FRPSUDED�XQ�YXOJDU�SHULyGLFR�¬
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&RQ�XQD�WLMHUD�UHFRUWD�ODV�SDODEUDV�GH�OD�ILFKD�DQWHULRU�FRQ�WXV�
WDOHQWRV�SDUD�OOHQDU�OD�PRFKLOD��/D�PRFKLOD�WH�VHUYLUi�SDUD�
OOHYDUOD�FRQWLJR�FRPR�ORV�WDOHQWRV�����TXH�VRQ�KHUUDPLHQWDV�TXH�
OOHYDUiV�WRGD�WX�YLGD�
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9DORUDUQRV�D�QRVRWURV�PLVPRV�\�QXHVWUD�KLVWRULD�HV�IXQGDPHQWDO�SDUD�WHQHUb

FRQILDQ]D�\�YDOHQW¯D�SDUD�VHJXLU�QXHVWUR�SURSLR�FDPLQR�bb

9HQFHU�OD�IUXVWUDFLµQ�QRV�KDFH�P£V�IXHUWHV��(O�VHQWLPLHQWR�GH�DXWRHVWLPD�HVb

XQ�VXESURGXFWR�GH�KDFHUOR�ELHQ�\�XQD�YH]�TXH�VH�KD�DVHQWDGR��HVWR�SURYRFDb

QXHYRV�«[LWRV�b

���&X£OHV�VRQ�PLV�IRUWDOH]DV"b

b

/D�IRUPDFLµQ�\�HO�IRUWDOHFLPLHQWR�GH�OD�DXWRHVWLPD�HV�PX\�LPSRUWDQWH�Db

HVWD�HGDG��1HFHVLWDQ�VDEHU�TX«�SXHGHQ�KDFHU�VRORV�ODV�FRVDV�TXH�VH�OHVb

SLGHQ��1HFHVLWDQ�VXSHUDU�FRQ�«[LWR�ORV�SHTXH³RV�IUDFDVRV��1HFHVLWDQ�GHOb

DFRPSD³DPLHQWR�SRVLWLYR�GH�VX�HQWRUQR�IDPLOLDU�bb

b

b

+DFHU OD ILFKD �'HVFXEULHQGR PL DXWRHVWLPD \ �UHVXHOYH HO �FUXFLJUDPD TXH YLHQH Db b b b b b b b b b b b b

FRQWLQXDFLµQ�b

b

b

-XHJR�HQ�IDPLOLD�ê0H�9HQGHQëb

6H HVFULEH HO QRPEUH GH FDGD PLHPEUR GH OD IDPLOLD� 6H VDFD XQ SDSHOLWR� &DGD XQRb b b b b b b b b b b b b b b b

WHQGU£ TXH KDFHU XQ DQXQFLR SXEOLFLWDULR SDUD LQWHQWDU ê9HQGHUë D OD SHUVRQD TXH OHb b b b b b b b b b b b b b

WRFµ HQ HO SDSHOLWR� VRODPHQWH UHVDOWDQGR OR SRVLWLYR� 'HVSX«V FXDQGR ORV FDUWHOHV GHb b b b b b b b b b b b b

FDGD�XQR�HVW«Q�OLVWRV�FRPSDUWLUORV�HQ�IDPLOLD�b

b

b

+DFHU�OD�ILFKD��0L�DFWLWXG�JDQDGRUD�+2<�b
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7H�VLHQWHV�FRQ�FDSDFLGDG�GH�KDFHU�FRVDV�~WLOHV�

5HFRQRFHV�TXH�SXHGHV�FRPHWHU�HUURUHV�\�VXSHUDUORV�

)UHQWH�D�WDUHDV�GLItFLOHV��KDFHV�XVR�GH�WRGDV�WXV�
FDSDFLGDGHV�

(UHV�PX\�VHQVLEOH�\�WH�GXHOHQ�PXFKR�ODV�FUtWLFDV�

(YLWDV�KDFHU�FRVDV�SRU�PLHGR�DO�IUDFDVR�

'DV�PiV�LPSRUWDQFLD�D�WXV�FDSDFLGDGHV�TXH�D�WXV�
GHELOLGDGHV�

7H�DYHUJ�HQ]DV�GH�WXV�GHIHFWRV�\�GHELOLGDGHV�

6LHPSUH�WH�ILMDV�HQ�OR�QHJDWLYR�GH�ODV�FRVDV�

7H�VLHQWHV�D�JXVWR�FRQ�ODV�FRVDV�TXH�UHDOL]DV�

7H�HQFXHQWUDV�LQVHJXUR�D�OD�KRUD�GH�WRPDU�GHFLVLRQHV�

7H�FXHVWD�WRPDU�GHFLVLRQHV�

1R�WLHQHV�PLHGR�D�H[SUHVDU�WXV�VHQWLPLHQWRV�

7H�KDEUtD�JXVWDGR�SDUHFHUWH�PiV�D�RWUDV�SHUVRQDV�

7H�UHFXSHUDV�FRQ�IDFLOLGDG�GH�HUURUHV�R�IUDFDVRV�

7H�VLHQWHV�LQFyPRGR�FXDQGR�H[SUHVDV�LGHDV�TXH�QR�VRQ�
FRPSDUWLGDV�

6LHQWHV�TXH�OR�TXH�KDFHV�HV�LPSRUWDQWH�SDUD�WX�IDPLOLD

6ROR�WH�VLHQWHV�VHJXUR�GH�ODV�FRVDV�TXH�KDFHV�VL�DOJXLHQ�WH�
GLFH�TXH�HVWi�ELHQ�
8I�WMIRXIW�QEP�TSVUYI�SXVSW�TYIHER�LEGIV�GSWEW�QINSV�UYI�
XȠ�

:MZIW�TIRHMIRXI�HI�PSW�HIQȊW��HI�PS�UYI�LEGIR�FMIR�S�QEP

1R�WH�SUHRFXSD�TXH�RWUR�WHQJD�ODV�PLVPDV�FDSDFLGDGHV�TXH�
W~�

6HxDOD�FRQ�XQD�;�HQ�TXp�PHGLGD�WH�LGHQWLILFDV�FRQ�FDGD�DVSHFWR�GH�ORV�TXH�VH�
GHVWDFDQ�D�FRQWLQXDFLyQ��
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(QFRQWUDUQRV HQ FRQH[LµQ FRQ DPLJRV \ IDPLOLDV FRQ ODV TXH IRUPDPRV XQDb b b b b b b b b b b b

UHG� XQD FRPXQLGDG� D SHVDU GH OD GLVWDQFLD I¯VLFD� (V PDUDYLOORVR XVDU HO DPRUb b b b b b b b b b b b b b

FRPR XQ SXHQWH� &RQHFWDU FRQ HVWD HPRFLµQ� TXH D QLYHO FHUHEUDO SURGXFHb b b b b b b b b b b b

KRUPRQDV�GH�ELHQHVWDU�bb

c9LYD�HO�DPRU�b

b

�$�HVWD�HGDG�FRPLHQ]DQ�D�VHU�êFRQVFLHQWHVë�GH�OD�GLPHQVLµQ�IXQGDPHQWDOb

TXH�WLHQH�HO�DPRU�VµOLGR�GH�VX�IDPLOLD��'HPDQGDQ�P£V�FDOLGDG�GH�WLHPSRb

FRQ�VXV�SDGUHV��KHUPDQRV�\�DPLJRV�b

b

b

+DFHU�OD�ILFKD��&DUWD��SDUD�PLb

b

b

1RV VDFDPRV XQD IRWR GH WRGRV ORV TXH YLYLPRV HQ FDVD \ VH OD PDQGDPRV D ORV DEXHORV�b b b b b b b b b b b b b b b b b b
W¯RV��SULPRV�bb
b
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(VFULEH XQD FDUWD D XQ IDPLOLDU TXH H[WUD³DV� SURFXUD FRQWDUOH FRVDV SRVLWLYDV \ DOHJUHVb b b b b b b b b b b b b b

SDUD�GLYHUWLUOR��6L�HV�SRVLEOH��P£QGDOD�SRU�FRUUHR�b

b

b
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(V LPSRUWDQWH TXH QRV HQIRTXHPRV HQ ODV FRVDV SRVLWLYDV� 8QD IRUPD GHb b b b b b b b b b b b

HQIRFDUVH HQ OR SRVLWLYR HV FRPHQ]DU D KDFHUOR GHVGH OD JUDWLWXGð �$JUDGHFH�b b b b b b b b b b b b

+DVWD�HQ�ODV�SHRUHV�FLUFXQVWDQFLDV�WHQHPRV�PXFKR�SDUD�DJUDGHFHU�b�
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FRQVFLHQWHV�GH�VX�SHTXH³RV�IDOORV�\�HUURUHV��1HFHVLWDQ�D\XGD�D�VDEHUb
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+DFHU�OD�ILFKD��$FHQWXDU�OR�SRVLWLYR�b
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0XFKDV YHFHV VHQWLPRV FRVDV TXH QR SRGHPRV QRPEUDU � QR VDEHPRV TX« VRQ� (V SRUb b b b b b b b b b b b b b b
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�4X«�OD�HQWULVWHFH"����4X«�WH�HQWULVWHFH"b
b
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&RQ�OD�D\XGD�GH�OD�ILFKD����PL�F£SVXOD�GHO�WLHPSR���HPSLH]R�D�KDFHU�PL�SURSLD�F£SVXOD�b
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