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/RV�WDELTXHV�PµYLOHV�LQVRQRUL]DGRV�VH�FDUDFWHUL]DQ�SRU�VXV�HOHPHQWRV�PRGXODUHV�FRQ�XQ�DOWR�QLYHO�GH�DLVODPLHQWR
DF¼VWLFR��GHVOL]DEOHV�\�I£FLOPHQWH�DOPDFHQDEOHV�HQ�UHGXFLGRV�HVSDFLRV�JUDFLDV�D�VXV�JX¯DV�GH�DOXPLQLR�\�FDUURV�GH
URGDPLHQWRV��/RV�WDELTXHV�PµYLOHV�7:'�0293$5��HVW£Q�GLVH³DGRV�SDUD�VDWLVIDFHU�OD�FUHDWLYLGDG�HQ�OD�DUTXLWHFWXUD
SXGLHQGR�DOFDQ]DU�XQD�DOWXUD�GH���PHWURV�\�FRQ�UHYHVWLPLHQWRV�GH�FXDOTXLHU�PDWHULDO�R�DFDEDGR��/D�FDOLGDG�GH�ORV
WDELTXHV�PµYLOHV�7:'�0293$5�JDUDQWL]D�XQD�VROXFLµQ�LGHDO�SDUD�OD�U£SLGD�VXEGLYLVLµQ�I¯VLFD�\�DF¼VWLFD�SDUD�ORV�HVSDFLRV
GHVWLQDGRV�D�JUDQGHV�HYHQWRV�FRPR��VDODV�GH�FRQIHUHQFLD��DFDGHPLDV�GH�EDLOH��FRQJUHVRV��UHVWDXUDQWHV��KRWHOHV�
DXGLWRULRV��HWF��DV¯�FRPR�HQ�SHTXH³RV�\�PHGLDQRV�HVSDFLRV�GHVWLQDGRV�D�OD�YLYLHQGD�UHVLGHQFLDO�\�RILFLQDV�
(O�WDELTXH�PµYLO�HVW£�GLYLGLGR�HQ�GRV�SDUWHV�IXQGDPHQWDOHV�

7$%Ζ48(�0�9Ζ/�7:'�0293$5�

7$%Δ48(�0�9Δ/�23$&2� '(6&5Δ3&Δ�1

*8Ζ$6

3LH]D�HQ�IRUPD�GH�Ȋ8ȋ�LQYHUWLGD�VREUH�OD�TXH�VH�YDQ�D�FROJDU�ORV�SDQHOHV��(VWRV�VH�GHVOL]DQ�VXVSHQGLGRV�GH�XQDV�JX¯DV
VXSHULRUHV�GH�JUDQ�UHVLVWHQFLD�IDEULFDGDV�HQ�OD�DOHDFLµQ�GH�DOXPLQLR�(1�(:�����$�7��\�ODFDGDV�HQ�FRORU�EODQFR�\�FDUURV
GH�URGDGXUD�PRQR�R�ELGLUHFFLRQDOHV�GRWDGRV�GH�FXDWUR�X�RFKR�URGDPLHQWRV�GH�JUDQ�GXUDELOLGDG�\�FDSDFHV�GH�VRSRUWDU
KDVWD�����.J�

3$1(/(6�6863(1'Δ'26

/RV�SDQHOHV�VH�IRUPDQ�SRU�OD�XQLµQ�GH�XQD�HVWUXFWXUD�LQWHUQD�GH�DFHUR�FRQ�XQRV�WRUQLOORV�VLQ�ILQ��TXH�OOHYDQ�HQ�VXV
H[WUHPRV�XQ�SHLQD]R�GH�FKDSD��VREUH�HO�TXH�VH�FRORFDQ�XQDV�MXQWDV�GH�QHRSUHQR�\�XQD�HVWUXFWXUD�H[WHUQD�FRPSXHVWD
SRU�XQDV�JX¯DV�ODWHUDOHV��RFXOWDV�R�YLVWDV���ODV�FXDOHV�VH�XQHQ�D�WDEOHURV��SRVLELOLGDG�GH�GLVWLQWDV�FDOLGDGHV�\�DFDEDGRV�
IRUPDQGR�DV¯��HO�PµGXOR��/D�F£PDUD�LQWHULRU�IRUPDGD�SRU�ORV�WDEOHURV�HVW£�UHOOHQD�GH�PDWHULDO�GH�ODQD�GH�URFD��0HGLDQWH
XQD�PDQLYHOD�VH�KDFH�JLUDU�D�HVRV�WRUQLOORV�\�DMXVWDQ�HQ�OD�SDUWH�VXSHULRU�H�LQIHULRU��/DV�MXQWDV�GH�QHRSUHQR�D�VXHOR�\�D
WHFKR�



 
  

/RV�WDELTXHV�PµYLOHV�LQVRQRUL]DGRV�VH�FDUDFWHUL]DQ�SRU�VXV�HOHPHQWRV�PRGXODUHV�FRQ�XQ�DOWR�QLYHO�GH�DLVODPLHQWR
DF¼VWLFR��GHVOL]DEOHV�\�I£FLOPHQWH�DOPDFHQDEOHV�HQ�UHGXFLGRV�HVSDFLRV�JUDFLDV�D�VXV�JX¯DV�GH�DOXPLQLR�\�FDUURV�GH
URGDPLHQWRV��/RV�WDELTXHV�PµYLOHV�7:'�0293$5��HVW£Q�GLVH³DGRV�SDUD�VDWLVIDFHU�OD�FUHDWLYLGDG�HQ�OD�DUTXLWHFWXUD
SXGLHQGR�DOFDQ]DU�XQD�DOWXUD�GH���PHWURV�\�FRQ�UHYHVWLPLHQWRV�GH�FXDOTXLHU�PDWHULDO�R�DFDEDGR�
/D�FDOLGDG�GH�ORV�WDELTXHV�PµYLOHV�7:'�0293$5�JDUDQWL]D�XQD�VROXFLµQ�LGHDO�SDUD�OD�U£SLGD�VXEGLYLVLµQ�I¯VLFD�\�DF¼VWLFD
SDUD�ORV�HVSDFLRV�GHVWLQDGRV�D�JUDQGHV�HYHQWRV�FRPR��VDODV�GH�FRQIHUHQFLD��DFDGHPLDV�GH�EDLOH��FRQJUHVRV��UHVWDXUDQWHV�
KRWHOHV��DXGLWRULRV��HWF��DV¯�FRPR�HQ�SHTXH³RV�\�PHGLDQRV�HVSDFLRV�GHVWLQDGRV�D�OD�YLYLHQGD�UHVLGHQFLDO�\�RILFLQDV��(O
WDELTXH�PµYLO�HVW£�GLYLGLGR�HQ�GRV�SDUWHV�IXQGDPHQWDOHV�
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*8Ζ$6

3LH]D�IRUPDGD�HQ�Ȋ8ȋ�LQYHUWLGD�VREUH�OD�TXH�VH�YDQ�D�FROJDU�ORV�SDQHOHV��(VWRV�VH�GHVOL]DQ�VXVSHQGLGRV�GH�XQDV�JX¯DV
VXSHULRUHV�GH�JUDQ�UHVLVWHQFLD�IDEULFDGDV�HQ�OD�DOHDFLµQ�GH�DOXPLQLR�(1�(:�����$�7��\�ODFDGDV�HQ�FRORU�EODQFR�\�FDUURV
GH�URGDGXUD�PRQR�R�ELGLUHFFLRQDOHV�GRWDGRV�GH�FXDWUR�X�RFKR�URGDPLHQWRV�GH�JUDQ�GXUDELOLGDG�\�FDSDFHV�GH�VRSRUWDU
KDVWD�����.J�

3$1(/(6�6863(1'Δ'26
/RV�SDQHOHV�VH�IRUPDQ�SRU�OD�XQLµQ�GH�XQD�HVWUXFWXUD�LQWHUQD�GH�DFHUR�FRQ�XQRV�WRUQLOORV�VLQ�ILQ�TXH�OOHYDQ�HQ�VXV
H[WUHPRV�XQ�SHLQD]R�GH�FKDSD��VREUH�HO�TXH�VH�FRORFDQ�XQDV�MXQWDV�GH�QHRSUHQR�\�XQD�HVWUXFWXUD�H[WHUQD�FRPSXHVWD
SRU�XQDV�JX¯DV�ODWHUDOHV��RFXOWDV�R�YLVWDV���ODV�FXDOHV�VH�XQHQ�D�WDEOHURV��SRVLELOLGDG�GH�GLVWLQWDV�FDOLGDGHV�\�DFDEDGRV�
IRUPDQGR�DV¯��HO�PµGXOR��/D�F£PDUD�LQWHULRU�IRUPDGD�SRU�ORV�WDEOHURV�HVW£�UHOOHQD�GH�PDWHULDO�GH�ODQD�GH�URFD��0HGLDQWH
XQD�PDQLYHOD�VH�KDFH�JLUDU�D�HVRV�WRUQLOORV�\�DMXVWDQ�HQ�OD�SDUWH�VXSHULRU�H�LQIHULRU��/DV�MXQWDV�GH�QHRSUHQR�D�VXHOR�\�D
WHFKR��(Q�HVWH�WLSR�GH�PµGXORV�PL[WRV�ORV�TXH�OOHYD�HV�XQD�YHQWDQD�HQ�HO�FHQWUR�GHO�PµGXOR��VH�SXHGH�UHDOL]DU�GHO
WDPD³R�TXH�VH�GHVHH�VLHPSUH�TXH�HQWUH�GHQWUR�GH�XQRV�SDU£PHWURV�GH�IDEULFDFLµQ��/D�YHQWDQD�SRGU£�VHU�GH�XQR�R�GRV
YLGULRV�



 

/RV�SDQHOHV�GH�YLGULR�HVW£Q�IRUPDGRV�SRU�YLGULRV�WHPSODGRV�GH����PP�R�ODPLQDUHV�GH�����FRQ�SLQ]D�VXSHULRU�H�LQIHULRU�\
MXQWD�GH�HVWDQTXHLGDG�TXH�FLHUUD�DUULED�\�DEDMR�

/RV�WDELTXHV�PµYLOHV�WRWDOPHQWH�WUDQVSDUHQWHV�HVW£Q�IRUPDGRV�SRU�XQ�SHUILO�VXSHULRU�GH�DOXPLQLR�DQRGL]DGR�SODWD��(VWH
PRGHOR�FXHQWD�FRQ�UROGDQDV�FRQ���URGDPLHQWRV�D�ERODV�GH�JUDQ�UHVLVWHQFLD�\�VXDYLGDG�HQ�HO�GHVOL]DPLHQWR�DGHP£V�GH
SHUPLWLU�OD�UHJXODFLµQ�YHUWLFDO��'HVWDFD�SRU�VXV�SLQ]DV�VHSDUDGRUDV�LQWHUQDV�TXH�SHUPLWHQ�KDFHU�XQD�UHJXODFLµQ
PLOLP«WULFD�VREUH�HO�JUXHVR�GH�OD�KRMD�\�XQ�DFDEDGR�OLPSLR�VLQ�QLQJ¼Q�PHFDQL]DGR�D�OD�YLVWD��'LVSRQH�WDPEL«Q�GH�XQ
HPEHOOHFHGRU�ODWHUDO�TXH�FXEUH�GLFKD�SLQ]D��/DV�SXHUWDV�\�ODV�SLQ]DV�YDU¯DQ�HQWUH����\�����FP�GH�ORQJLWXG�LQFOX\HQGR
SLYRWHV�GH�VHJXULGDG�SDUD�ILMDU�ODV�KRMDV�GH�YLGULR�DO�VXHOR��(VWRV�SLYRWHV�VH�SUHVHQWDQ�HQ�ODV�SLQ]DV�LQIHULRUHV�GH�WRGDV�ODV
KRMDV��/D�FHUUDGXUD�VH�KDOOD�VLWXDGD�HQ�XQD�GH�ODV�KRMDV�LQIHULRUHV��/RV�WDELTXHV�LQFOX\HQ�EXUOHWHV�VXSHULRUHV�H�LQIHULRUHV
SDUD�XQD�HVWDQTXHLGDG�HILFD]�
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3LH]D�HQ�IRUPD�GH�Ȋ8ȋ�LQYHUWLGD�VREUH�OD�TXH�VH�YDQ�D�FROJDU�ORV�SDQHOHV��(VWRV�VH�GHVOL]DQ�VXVSHQGLGRV�GH�XQDV�JX¯DV
VXSHULRUHV�GH�JUDQ�UHVLVWHQFLD�IDEULFDGDV�HQ�OD�DOHDFLµQ�GH�DOXPLQLR�(1�(:�����$�7��\�ODFDGDV�HQ�FRORU�EODQFR�\�FDUURV
GH�URGDGXUD�PRQR�R�ELGLUHFFLRQDOHV�GRWDGRV�GH�FXDWUR�X�RFKR�URGDPLHQWRV�GH�JUDQ�GXUDELOLGDG�\�FDSDFHV�GH�VRSRUWDU
KDVWD�����.J�
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