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,QLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(��$VLVWHQFLD�WpFQLFD�SDUD�ODV�RUJDQL]DFLRQHV�GH�HQYtR

'HVDUUROOR�GH�FDSDFLGDGHV�SDUD�OD�D\XGD�KXPDQLWDULD�GH�ODV�RUJDQL]DFLRQHV�GH�DFRJLGD

������&�������

(O�5HJODPHQWR� �8(��Q�R� ���������GHO� 3DUODPHQWR�(XURSHR� \� GHO�&RQVHMR�� GH��� GH� DEULO� GH�������SRU� HO� TXH� VH� FUHD� HO�
&XHUSR�9ROXQWDULR�(XURSHR�GH�$\XGD�+XPDQLWDULD� �LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH� OD�8(������ �HQ� OR�VXFHVLYR��©LQLFLDä
WLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(ª���HVWDEOHFH�XQ�PDUFR�SDUD�ODV�FRQWULEXFLRQHV�FRQMXQWDV�GH� ORV�YROXQWDULRV�HXURSHRV�
DO�DSR\R�\�FRPSOHPHQWR�GH�ODV�RSHUDFLRQHV�GH�D\XGD�KXPDQLWDULD�HQ�WHUFHURV�SDtVHV�

(Q� HVWH� PDUFR�� OD� SUHVHQWH� FRQYRFDWRULD� GH� SURSXHVWDV� SUHVWDUi� ILQDQFLDFLyQ� PHGLDQWH� HO� DSR\R� D� DFFLRQHV� GLULJLGDV�
D� UHIRU]DU� OD�FDSDFLGDG�GH�SRVLEOHV�RUJDQL]DFLRQHV�GH�DFRJLGD�SDUD�SUHSDUDU�\� UHVSRQGHU�D�FULVLV�KXPDQLWDULDV��$GHPiV��
SUHVWDUi�DSR\R�D�DFFLRQHV�GLULJLGDV�D�UHIRU]DU�OD�FDSDFLGDG�WpFQLFD�GH�SRVLEOHV�RUJDQL]DFLRQHV�GH�HQYtR�SDUD�SDUWLFLSDU�HQ�
OD�LQLFLDWLYD�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

�� 2EMHWLYR

(O� REMHWLYR� GH� HVWD� FRQYRFDWRULD� GH� SURSXHVWDV� HV� UHIRU]DU� ODV� FDSDFLGDGHV� GH� ODV� RUJDQL]DFLRQHV� GH� HQYtR� \� GH� DFRJLGD�
TXH�GHVHDQ�SDUWLFLSDU� HQ� OD� LQLFLDWLYD�9ROXQWDULRV� GH�$\XGD�GH� OD�8(�� \� YHODU�SRU� HO� FXPSOLPLHQWR�GH� ODV�QRUPDV� \� ORV�
SURFHGLPLHQWRV� UHODWLYRV�D� ORV�FDQGLGDWRV�D�YROXQWDULRV�\�D� ORV�9ROXQWDULRV�GH�$\XGD�GH� OD�8(��FRQ�HO� ILQ�GH�VROLFLWDU� OD�
FHUWLILFDFLyQ�QHFHVDULD�SDUD�GHVSOHJDU�9ROXQWDULRV�GH�$\XGD�GH�OD�8(�

0HGLDQWH�HVWD�FRQYRFDWRULD��OD�&RPLVLyQ�(XURSHD�HVSHUD�REWHQHU�ORV�UHVXOWDGRV�VLJXLHQWHV�

6H�UHIRU]DUiQ�ODV�FDSDFLGDGHV�GH�XQDV�����RUJDQL]DFLRQHV�GH�HQYtR�\�GH�DFRJLGD�HQ�ORV�iPELWRV�VLJXLHQWHV�

³ JHVWLyQ�GH�ULHVJR�GH�FDWiVWURIHV�\�SUHSDUDFLyQ�\�UHVSXHVWD�DQWH�FDWiVWURIHV�

³ YLQFXODFLyQ�HQWUH�OD�D\XGD�GH�HPHUJHQFLD��OD�UHKDELOLWDFLyQ�\�HO�GHVDUUROOR��9$5'��

³ UHIXHU]R�GHO�YROXQWDULDGR�ORFDO�GH�WHUFHURV�SDtVHV�

³ FDSDFLGDG�SDUD�REWHQHU�OD�FHUWLILFDFLyQ��LQFOXLGD�OD�FDSDFLGDG�DGPLQLVWUDWLYD�

³ FDSDFLGDG�SDUD�WUDVPLWLU�XQD�DOHUWD�WHPSUDQD�D�ODV�FRPXQLGDGHV�ORFDOHV�

�� &ULWHULRV�GH�VXEYHQFLRQDELOLGDG

���� 2UJDQLVPRV�VXEYHQFLRQDEOHV

/D� RUJDQL]DFLyQ� TXH� SUHVHQWH� OD� VROLFLWXG� HQ� QRPEUH� GH� WRGRV� ORV� VROLFLWDQWHV� �OD� RUJDQL]DFLyQ� FRRUGLQDGRUD�� VHUi� UHVä
SRQVDEOH�MXUtGLFDPHQWH�GHO�FRQVRUFLR�HQ�HO�PDUFR�GH�VX�UHODFLyQ�FRQWUDFWXDO�FRQ�OD�$JHQFLD�

/DV�SURSXHVWDV�SDUD�ORV�GRV�WLSRV�GH�DFFLRQHV��DVLVWHQFLD�WpFQLFD�\�GHVDUUROOR�GH�FDSDFLGDGHV��GHEHQ�VHU�SUHVHQWDGDV�SRU�

³ RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� VLQ� iQLPR� GH� OXFUR� FRQVWLWXLGDV� GH� FRQIRUPLGDG� FRQ� HO� GHUHFKR� GH� XQ� (VWDGR�
PLHPEUR�\�FX\D�VHGH�VH�HQFXHQWUH�HQ�HO�WHUULWRULR�GH�OD�8QLyQ��R�ELHQ

³ RUJDQLVPRV�GH�GHUHFKR�S~EOLFR�GH�FDUiFWHU�FLYLO�TXH�VH�ULMDQ�SRU�HO�GHUHFKR�GH�XQ�(VWDGR�PLHPEUR��R�ELHQ

³ OD�)HGHUDFLyQ�,QWHUQDFLRQDO�GH�ODV�2UJDQL]DFLRQHV�QDFLRQDOHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�

6ROR�VHUiQ�VXEYHQFLRQDEOHV�HQWLGDGHV�MXUtGLFDV�HVWDEOHFLGDV�HQ�ORV�VLJXLHQWHV�SDtVHV�

³ ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD�� $OHPDQLD�� $XVWULD�� %pOJLFD�� %XOJDULD�� &KLSUH�� &URDFLD�� 'LQDPDUFD��
(VORYDTXLD�� (VORYHQLD�� (VSDxD�� (VWRQLD�� )LQODQGLD�� )UDQFLD�� *UHFLD�� +XQJUtD�� ,UODQGD�� ,WDOLD�� /HWRQLD�� /LWXDQLD��
/X[HPEXUJR��0DOWD��3DtVHV�%DMRV��3RORQLD��3RUWXJDO��5HS~EOLFD�&KHFD��5HLQR�8QLGR��5XPDQtD�\�6XHFLD�

7DQWR�SDUD� ODV� DFFLRQHV�GH� DVLVWHQFLD� WpFQLFD� FRPR�SDUD� ODV�GH�GHVDUUROOR�GH� FDSDFLGDGHV�� OD�RUJDQL]DFLyQ� FRRUGLQDGRUD�
GH�FDGD�SUR\HFWR�GHEHUi�OOHYDU�RSHUDQGR�XQ�PtQLPR�GH�WUHV�DxRV�HQ�HO�iPELWR�GH�OD�D\XGD�KXPDQLWDULD��VHJ~Q�VH�GHILQH�
HQ�HO�DUWtFXOR����OHWUD�G���GHO�5HJODPHQWR�����

��� '2�/�����GH������������S����
��� 3RU�©D\XGD�KXPDQLWDULDª�VH�HQWLHQGHQ�ODV�DFWLYLGDGHV�\�RSHUDFLRQHV�HQ�WHUFHURV�SDtVHV�GHVWLQDGDV�D�SURSRUFLRQDU�D\XGD�GH�HPHUJHQFLD�

EDVDGD�HQ�ODV�QHFHVLGDGHV�FRQ�HO�ILQ�GH�SUHVHUYDU�OD�YLGD��SUHYHQLU�\�DOLYLDU�HO�VXIULPLHQWR�KXPDQR�\�VDOYDJXDUGDU�OD�GLJQLGDG�KXPDQD�
HQ�HO�FRQWH[WR�GH�FULVLV�FDXVDGDV�SRU�HO�KRPEUH�R�GH�FDWiVWURIHV�QDWXUDOHV��,QFOX\H�DVLVWHQFLD��RSHUDFLRQHV�GH�VRFRUUR�\�SURWHFFLyQ�HQ�
VLWXDFLRQHV�GH�FULVLV�KXPDQLWDULD�R�LQPHGLDWDPHQWH�GHVSXpV��PHGLGDV�GH�DSR\R�SDUD�JDUDQWL]DU�HO �DFFHVR�D�ODV�SHUVRQDV�QHFHVLWDGDV�
\�IDFLOLWDU�HO�OLEUH�IOXMR�GH�OD�D\XGD��DVt�FRPR�DFFLRQHV�GHVWLQDGDV�D�UHIRU]DU�OD�SUHSDUDFLyQ�DQWH�FDWiVWURIHV�\�OD�UHGXFFLyQ�GH�ORV�ULHVJRV�
GH�FDWiVWURIH��\�D�FRQWULEXLU�D�UHIRU]DU�OD�UHVLVWHQFLD�\�OD�FDSDFLGDG�SDUD�KDFHU�IUHQWH�D�ODV�FULVLV�\�UHFXSHUDUVH�WUDV�HOODV�
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/RV� VROLFLWDQWHV� SXHGHQ� SUHVHQWDU� SUR\HFWRV� SDUD� DPEDV� DFFLRQHV�� DVLVWHQFLD� WpFQLFD� \� GHVDUUROOR� GH� FDSDFLGDGHV�� (Q� WDO�
FDVR��GHEHUiQ�LQGLFDUOR�DVt�HQ�VX�VROLFLWXG�

������ $VLVWHQFLD�WpFQLFD

/RV�VROLFLWDQWHV�GHEHUiQ�SHUWHQHFHU�D�DOJXQD�GH�ODV�VLJXLHQWHV�FDWHJRUtDV�

³ RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� VLQ� iQLPR� GH� OXFUR� FRQVWLWXLGDV� GH� FRQIRUPLGDG� FRQ� HO� GHUHFKR� GH� XQ� (VWDGR�
PLHPEUR�\�FX\D�VHGH�VH�HQFXHQWUH�HQ�HO�WHUULWRULR�GH�OD�8QLyQ��R�ELHQ

³ RUJDQLVPRV�GH�GHUHFKR�S~EOLFR�GH�FDUiFWHU�FLYLO��R�ELHQ

³ OD�)HGHUDFLyQ�,QWHUQDFLRQDO�GH�ODV�2UJDQL]DFLRQHV�QDFLRQDOHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�

/RV� SUR\HFWRV� VHUiQ� FRQFHELGRV� \� HMHFXWDGRV� SRU� FRQVRUFLRV� WUDQVQDFLRQDOHV� TXH� LQFOX\DQ� HQWLGDGHV� GH� DO� PHQRV� WUHV�
SDtVHV� SDUWLFLSDQWHV� HQ� HO� SURJUDPD� \� TXH� SHUWHQH]FDQ� DO� PHQRV� D� XQD� GH� ODV� FDWHJRUtDV� FLWDGDV� HQ� HO� DUWtFXOR� ����
DSDUWDGR����OHWUD�F���GHO�5HJODPHQWR�

$O�PHQRV� OD�RUJDQL]DFLyQ�FRRUGLQDGRUD�R�XQ�VROLFLWDQWH�GH�FDGD�SUR\HFWR�GHEHUi�WHQHU�WUHV�DxRV�GH�H[SHULHQFLD�PtQLPD�
HQ�OD�JHVWLyQ�GH�YROXQWDULRV�

������ 'HVDUUROOR�GH�FDSDFLGDGHV

/RV�VROLFLWDQWHV�GHEHUiQ�SHUWHQHFHU�D�DOJXQD�GH�ODV�VLJXLHQWHV�FDWHJRUtDV�

³ RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�VLQ�iQLPR�GH�OXFUR�TXH�RSHUHQ�R�HVWpQ�HVWDEOHFLGDV�HQ�XQ�WHUFHU�SDtV�FRQ�DUUHJOR�
D�OD�OHJLVODFLyQ�YLJHQWH�HQ�GLFKR�SDtV��R�ELHQ

³ RUJDQLVPRV�GH�GHUHFKR�S~EOLFR�GH�FDUiFWHU�FLYLO��R�ELHQ

³ DJHQFLDV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�QR�SXHGDQ�DFWXDU�FRPR�FRRUGLQDGRUDV�\�TXH�VHDQ�GH�WHUFHURV�SDtVHV�

/RV� SUR\HFWRV� VHUiQ� FRQFHELGRV� \� HMHFXWDGRV� SRU� DVRFLDFLRQHV� WUDQVQDFLRQDOHV� TXH� LQFOX\DQ� HQWLGDGHV� GH� DO�PHQRV� GRV�
SDtVHV� SDUWLFLSDQWHV� HQ� HO� SURJUDPD� \� TXH� SHUWHQH]FDQ� DO� PHQRV� D� XQD� GH� ODV� FDWHJRUtDV� FLWDGDV� HQ� HO� 5HJODPHQWR�
>DUWtFXOR�����DSDUWDGR���� OHWUD�F�@�\�GH�DO�PHQRV�GRV� WHUFHURV�SDtVHV�HQ� ORV�TXH�VH�HMHFXWHQ�DFWLYLGDGHV�\�RSHUDFLRQHV�GH�
D\XGD�KXPDQLWDULD�FRQ�DUUHJOR�DO�DUWtFXOR����OHWUD�G���\�TXH�SHUWHQH]FDQ�D�XQD�GH�ODV�FDWHJRUtDV�FLWDGDV�HQ�HO�DUWtFXOR�����
DSDUWDGR����OHWUD�F��

³ (Q� FDGD� SUR\HFWR�� OD� RUJDQL]DFLyQ� FRRUGLQDGRUD� \� DO�PHQRV� XQ� VROLFLWDQWH� GH� XQR� GH� ORV� SDtVHV� SDUWLFLSDQWHV� HQ� HO�
SURJUDPD�GHEHUiQ� OOHYDU�RSHUDQGR�DO�PHQRV� WUHV� DxRV� HQ� HO� iPELWR�GH� OD� D\XGD�KXPDQLWDULD�� VHJ~Q� VH�GHILQH� HQ� HO�
DUWtFXOR����OHWUD�G���GHO�5HJODPHQWR�

³ (Q� FDGD� SUR\HFWR�� DO� PHQRV� XQ� VROLFLWDQWH� GH� WHUFHURV� SDtVHV� HQ� ORV� TXH� VH� HMHFXWHQ� DFWLYLGDGHV� \� RSHUDFLRQHV� GH�
D\XGD�KXPDQLWDULD�GHEHUi�RSHUDU�HQ�HO�iPELWR�GH�OD�D\XGD�KXPDQLWDULD��VHJ~Q�VH�GHILQH�HQ�HO�DUWtFXOR����OHWUD�G���GHO�
5HJODPHQWR�

³ $O�PHQRV� OD�RUJDQL]DFLyQ�FRRUGLQDGRUD�R�XQ� VROLFLWDQWH�GH�XQR�GH� ORV�SDtVHV�SDUWLFLSDQWHV� HQ� HO�SURJUDPD�HQ� FDGD�
SUR\HFWR�GHEHUi�WHQHU�WUHV�DxRV�GH�H[SHULHQFLD�PtQLPD�HQ�OD�JHVWLyQ�GH�YROXQWDULRV�

�� $FWLYLGDGHV�VXEYHQFLRQDEOHV

(QWUH�ODV�DFWLYLGDGHV�VXEYHQFLRQDEOHV�VH�LQFOXLUiQ�ODV�VLJXLHQWHV�

³ YLVLWDV�GH�HVWXGLR�H�LQVSHFFLyQ�SDUD�GHSXUDU�\�FRPSOHWDU�OD�HYDOXDFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�DFFLyQ�

³ DFWLYLGDGHV�GH�GHVDUUROOR�\�UHIXHU]R�GH�FDSDFLGDGHV�

³ VHPLQDULRV�\�WDOOHUHV�

³ SHUtRGRV�GH�REVHUYDFLyQ�GH�SURIHVLRQDOHV�

³ DFXHUGRV�GH�KHUPDQDPLHQWR�\�YLVLWDV�GH�LQWHUFDPELR�GHO�SHUVRQDO�

³ LQWHUFDPELR�GH�FRQRFLPLHQWRV��DSUHQGL]DMH�RUJDQL]DWLYR�\�EXHQDV�SUiFWLFDV�

³ YLDMHV�GH�HVWXGLR�

³ DFWLYLGDGHV�GH�UHIXHU]R�\�IRPHQWR�GH�OD�FUHDFLyQ�GH�DVRFLDFLRQHV�
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³ DFWLYLGDGHV�HQFDPLQDGDV�D�D\XGDU�D�ODV�RUJDQL]DFLRQHV�D�FXPSOLU�ODV�QRUPDV�KXPDQLWDULDV�IXQGDPHQWDOHV�

³ DFWLYLGDGHV�GH�UHIXHU]R�GH�OD�FRRSHUDFLyQ�UHJLRQDO�

³ FUHDFLyQ�\�JHVWLyQ�GH�RSRUWXQLGDGHV�GH�YROXQWDULDGR�HQ�OtQHD�

$FWLYLGDGHV�VXEYHQFLRQDEOHV�DGLFLRQDOHV��GHVJORVDGDV�SRU�VXEDFFLRQHV�

³ $VLVWHQFLD�WpFQLFD

³ DVHVRUDPLHQWR�\�WXWRUtD�GHO�SHUVRQDO�DVDODULDGR�GH�OD�RUJDQL]DFLyQ�GH�HQYtR�SULQFLSDO�

³ 'HVDUUROOR�GH�FDSDFLGDGHV

³ FXUVRV�GH�IRUPDFLyQ�GHVWLQDGRV�D�IRUPDGRUHV�WXWRUHV�DVHVRUHV�DJHQWHV�PXOWLSOLFDGRUHV�GH�WHUFHURV�SDtVHV�

³ YLDMHV�GH�HVWXGLR�GHO�SHUVRQDO�DVDODULDGR�SULQFLSDO�R�GH� ORV�YROXQWDULRV�GH� WHUFHURV�SDtVHV��FRQ�HVWDQFLDV�GH�KDVWD�
WUHV�PHVHV�HQ�RUJDQL]DFLRQHV�VROLFLWDQWHV�X�RUJDQL]DFLRQHV�VRFLDV�HXURSHDV�

³ 2SHUDFLRQHV�KXPDQLWDULDV�GH�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�WpFQLFDV�FHQWUDGDV�HQ�

³ PHWRGRORJtDV�GH�HYDOXDFLyQ�GH�QHFHVLGDGHV�\�JHVWLyQ�GH�OD�LQIRUPDFLyQ�

³ JHVWLyQ�GHO�ULHVJR�GH�FDWiVWURIHV�

³ UHGXFFLyQ�GHO�ULHVJR�GH�FDWiVWURIHV�\�SUHSDUDFLyQ�DQWH�FDWiVWURIHV�

³ UHVSXHVWD�D�OD�FULVLV��\�VHFWRUHV�UHODFLRQDGRV��

³ YLQFXODFLyQ�HQWUH�OD�D\XGD�GH�HPHUJHQFLD��OD�UHKDELOLWDFLyQ�\�HO�GHVDUUROOR�

³ FDSDFLGDG�GH�UHVLVWHQFLD�\�DGDSWDFLyQ�DO�FDPELR�FOLPiWLFR�

�� &ULWHULRV�GH�DGMXGLFDFLyQ

/DV�VROLFLWXGHV�VXEYHQFLRQDEOHV�VH�HYDOXDUiQ�DSOLFDQGR�ORV�VLJXLHQWHV�FULWHULRV�

³ OD�SHUWLQHQFLD�GHO�SUR\HFWR��Pi[LPR����SXQWRV��

³ OD�FDOLGDG�GHO�GLVHxR�\�GH�OD�DSOLFDFLyQ�GHO�SUR\HFWR��Pi[LPR����SXQWRV��

³ OD�FDOLGDG�\�SHUWLQHQFLD�GH�OD�DVRFLDFLyQ�\�GH�ORV�DFXHUGRV�GH�FRRSHUDFLyQ��Pi[LPR����SXQWRV��

³ HO�LPSDFWR�\�OD�GLIXVLyQ��Pi[LPR����SXQWRV��

1R�VH�FRQVLGHUDUi�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�TXH�REWHQJDQ�XQD�SXQWXDFLyQ�WRWDO�LQIHULRU�D����SXQWRV�

7RGRV� ORV� SUR\HFWRV�� LQGHSHQGLHQWHPHQWH� GH� TXH� VH� UHILHUDQ� DO� GHVDUUROOR� GH� FDSDFLGDGHV� R� D� OD� DVLVWHQFLD� WpFQLFD�� VH�
FODVLILFDUiQ�SRU�HO�Q~PHUR�GH�SXQWRV�TXH�REWHQJDQ�

�� 3UHVXSXHVWR�GLVSRQLEOH

(O�SUHVXSXHVWR�WRWDO�DVLJQDGR�SDUD�OD�FRILQDQFLDFLyQ�GH�ORV�SUR\HFWRV�VH�HVWLPD�HQ�����������(85�

(O� LPSRUWH� Pi[LPR� GH� OD� VXEYHQFLyQ� VHUi� GH� �������� (85�� (O� LPSRUWH� GH� FDGD� VXEYHQFLyQ� RVFLODUi� HQWUH� ��������
\���������(85�

/D�$JHQFLD�SUHYp�ILQDQFLDU����SURSXHVWDV�

/D�$JHQFLD�VH�UHVHUYD�HO�GHUHFKR�GH�QR�DVLJQDU�WRGRV�ORV�IRQGRV�GLVSRQLEOHV�

�� 3OD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV

/DV�VROLFLWXGHV�GH�VXEYHQFLyQ�GHEHQ�UHGDFWDUVH�HQ�XQD�GH�ODV�OHQJXDV�RILFLDOHV�GH�OD�8(��XWLOL]DQGR�HO�IRUPXODULR�HOHFWUyä
QLFR� HVSHFtILFDPHQWH� FRQFHELGR� SDUD� HVWH� ILQ�� (O� IRUPXODULR� HOHFWUyQLFR� SXHGH� GHVFDUJDUVH� HQ� LQWHUQHW�� HQ� OD� GLUHFFLyQ�
VLJXLHQWH��KWWSV���HDFHD�HF�HXURSD�HX�GRFXPHQWV�HIRUPVBHQ

(O� IRUPXODULR� HOHFWUyQLFR� GHELGDPHQWH� FXPSOLPHQWDGR� GHEH� SUHVHQWDUVH� DQWHV� GH� ODV� ������ KRUDV� �PHGLRGtD�� KRUD� GH�
%UXVHODV��GHO���GH�MXOLR�GH�������'HVSXpV�GH�GLFKD�KRUD�VH�FHUUDUi�HO�VLVWHPD�GH�VROLFLWXG�HQ�OtQHD�

/RV� VROLFLWDQWHV� SXHGHQ� SUHVHQWDU� SUR\HFWRV� SDUD� DPEDV� DFFLRQHV�� DVLVWHQFLD� WpFQLFD� \� GHVDUUROOR� GH� FDSDFLGDGHV�� (Q� WDO�
FDVR�� GHEHUiQ� LQGLFDUOR� DVt� HQ� VX� VROLFLWXG�� 1R� VH� DFHSWDUiQ� VROLFLWXGHV� HQYLDGDV� SRU� FRUUHR� SRVWDO�� ID[� R� FRUUHR�
HOHFWUyQLFR�
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�� ,QIRUPDFLyQ�FRPSOHPHQWDULD

/DV� VROLFLWXGHV�� TXH� GHEHUiQ� UHVSHWDU� ODV� GLVSRVLFLRQHV� UHFRJLGDV� HQ� ODV�'LUHFWULFHV� SDUD� ODV� VROLFLWXGHV�&RQYRFDWRULD� GH�
SURSXHVWDV� ($&($���������� VH� SUHVHQWDUiQ� HQ� HO� IRUPXODULR� HOHFWUyQLFR� GH� VROLFLWXG� GLVSXHVWR� D� WDO� HIHFWR� H� LQFOXLUiQ�
ORV�DQH[RV�SHUWLQHQWHV�

/RV�GRFXPHQWRV�FLWDGRV�SXHGHQ�REWHQHUVH�HQ�OD�VLJXLHQWH�GLUHFFLyQ�GH�LQWHUQHW�

KWWSV���HDFHD�HF�HXURSD�HX�HX�DLG�YROXQWHHUV�IXQGLQJBHQ

6L�GHVHD�FRQVXOWDU�DOJXQD�GXGD��VtUYDVH�SRQHUVH�HQ�FRQWDFWR�FRQ�($&($�(8$,'�92/817((56#HF�HXURSD�HX
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