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$VLPLVPR��SURFHGH�UHJXODU�OD�REWHQFLyQ�GH�ORV�QXHYRV�WtWXORV�HVWDEOHFLGRV�HQHO�SUHVHQWH�'HFUHWR�SRU�ORV�WpFQLFRV�SURFHGHQWHV�GH�SODQHV�DQWHULRUHV�DO�GH������
(Q�YLUWXG�� \�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD�/H\�GH�5HRUGHQDFLyQ�GH� ODV(QVHxDQ]DV�7pFQLFDV��GH����GH�DEULO� GH������\�'HFUHWR�/H\�Q~PHUR���� GH� ���GHIHEUHUR� GH� ����� �5� ������ SUHYLR� LQIRUPH� GH� OD� -XQWD� 6XSHULRU� GH� (QVHxDQ]DV7pFQLFDV�\�GLFWDPHQ�GHO�&RQVHMR�GH�(VWDGR��D�SURSXHVWD�GHO�0LQLVWUR�GH�(GXFDFLyQ\�&LHQFLD�\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���GHIHEUHUR�GH�������GLVSRQJR�
$UW��� /DV�GHQRPLQDFLRQHV�GH�ORV�WpFQLFRV�GH�*UDGR�VXSHULRU�VHUiQ�$UTXLWHFWR,QJHQLHUR�$HURQiXWLFR�,QJHQLHUR�$JUyQRPR,QJHQLHUR�GH�&DPLQRV��&DQDOHV�\�3XHUWRV,QJHQLHUR�,QGXVWULDO,QJHQLHUR�GH�0LQDV,QJHQLHUR�GH�0RQWHV,QJHQLHUR�1DYDO,QJHQLHUR�GH�7HOHFRPXQLFDFLRQHV,QJHQLHUR�(OHFWURPHFiQLFR
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3XGLHQGR�VHU�FRPSOHPHQWDGDV�FRQ�OD�SDODEUD��6XSHULRU�
$UW���� /DV� GHQRPLQDFLRQHV� GH� ORV� WpFQLFRV� GH� JUDGR� PHGLR� VHUiQ� ODV� GH�$UTXLWHFWR� 7pFQLFR�� H� �,QJHQLHUR� 7pFQLFR�� VHJXLGDV� GH� HVWDV� SDODEUDV� GH� ODVFRUUHVSRQGLHQWHV�D�OD�HVSHFLDOLGDG�FXUVDGD�
$UW��� /DV� HVSHFLDOLGDGHV� D� FXUVDU� HQ� ODV� HVFXHODV� GH� $UTXLWHFWXUD� H,QJHQLHUtD�VHUiQ�
����$UTXLWHFWXUD�WpFQLFD�(VSHFLDOLGDG��(MHFXFLyQ�GH�2EUDV��¥/D�UHODWLYD�D�OD�RUJDQL]DFLyQ��UHDOL]DFLyQ\� FRQWURO� GH� REUDV� GH� DUTXLWHFWXUD�� GH� VXV� LQVWDODFLRQHV� DX[LOLDUHV�� WUDEDMRVFRPSOHPHQWDULRV�GH�JDELQHWH�\�HFRQRPtD�GH�OD�FRQVWUXFFLyQ�����,QJHQLHUtD�WpFQLFD�DHURQiXWLFD�D��(VSHFLDOLGDG��$HURQDYHV��¥�/D�UHODWLYD�D� OD�FRQVWUXFFLyQ�GH� OD�HVWUXFWXUDGH�DHURQDYHV��DVt�FRPR�GH�VX�PRQWDMH��SXHVWD�D�SXQWR�\�PDQWHQLPLHQWR�E�� (VSHFLDOLGDG�� $HURPRWRUHV�� ¥� /D� UHODWLYD� D� OD� FRQVWUXFFLyQ� GHDHURPRWRUHV��DVt�FRPR�GH�VX�PRQWDMH��SXHVWD�D�SXQWR�\�PDQWHQLPLHQWR�F��(VSHFLDOLGDG��0DWHULDOHV�DHURQiXWLFRV�\�DUPDPHQWR�DpUHR��¥�/D�UHODWLYD�DOHPSOHR��FRQWURO�\�HVSHFLILFDFLRQHV�GH� ORV�PDWHULDOHV�DHURQiXWLFRV��DVt�FRPR�GH�ORVHTXLSRV�GH�DUPDPHQWR�DpUHR�G���� (VSHFLDOLGDG�� $HURSXHUWRV�� ¥/D� UHODWLYD� D� OD� FRQVWUXFFLyQ� \PDQWHQLPLHQWR�GH�DHURSXHUWRV�H���� (VSHFLDOLGDG�� $\XGDV� D� OD� DHURQDYHJDFLyQ�� ¥� /D� UHODWLYD� D� ODFRQVWUXFFLyQ�GH�HTXLSRV�GH�D\XGDV�D�OD�QDYHJDFLyQ�\�WUiILFR�DpUHR��DVt�FRPR�GH�VXPRQWDMH��SXHVWD�D�SXQWR��PDQWHQLPLHQWR�\�XWLOL]DFLyQ�
�� ,QJHQLHUtD�WpFQLFD�DJUtFROD�D��(VSHFLDOLGDG��([SORWDFLRQHV�DJURSHFXDULDV��/D�UHODWLYD�D�OD�SURJUDPDFLyQ�RUJDQL]DFLyQ�\�HMHFXFLyQ�GH�ORV�WUDEDMRV�HQ�ODV�H[SORWDFLRQHV�DJUtFRODV�\�JDQDGHUDV�E��(VSHFLDOLGDG��0HFDQL]DFLyQ�DJUDULD�\�FRQVWUXFFLRQHV�UXUDOHV��/D�UHODWLYD�DOD� SODQLILFDFLyQ� GH� OD�PHFDQL]DFLyQ� GH� ODV� H[SORWDFLRQHV� DJUtFRODV�� RUJDQL]DFLyQ� \GLUHFFLyQ� GHO� WDOOHU� UXUDO� \� HMHFXFLyQ� GH� ODV� REUDV� GH� LPSODQWDFLyQ� GH� UHJDGtRV� \FRQVWUXFFLRQHV�UXUDOHV�F�� (VSHFLDOLGDG�� ,QGXVWULDV� DJUtFRODV�� /D� UHODWLYD� D� OD� SURJUDPDFLyQ� \RUJDQL]DFLyQ� GH� ORV� WUDEDMRV� GH� ODV� LQGXVWULDV� H[WUDFWLYDV�� FRQVHUYHUDV� \� GHWUDQVIRUPDFLyQ� GH� ODV� PDWHULDV� SULPDV� REWHQLGDV� HQ� ODV� H[SORWDFLRQHVDJURSHFXDULDV�G��(VSHFLDOLGDG��+RUWRIUXWLFXOWXUD�\� MDUGLQHUtD�� /D� UHODWLYD�D� OD� SURJUDPDFLyQ�RUJDQL]DFLyQ� \� HMHFXFLyQ� GH� ORV� FXOWLYRV� KRUWtFRODV� \� IUXWtFRODV�� DVt� FRPR� HQ� HOHVWDEOHFLPLHQWR�GH�SDUTXHV�\�MDUGLQHV�
�� ,QJHQLHUtD�WpFQLFD�IRUHVWDO�D�� (VSHFLDOLGDG�� ([SORWDFLRQHV� IRUHVWDOHV�� /D� UHODWLYD� D� OD� SURJUDPDFLyQ�RUJDQL]DFLyQ�\�HMHFXFLyQ�HQ�UHSREODFLRQHV��WUDWDPLHQWRV�VHOYtFRODV�\�SLVFtFRODV��DVtFRPR�HQ�OD�H[SORWDFLyQ�\�GHIHQVD�GHO�PRQWH��GH�OD�FD]D�\�GH�OD�SHVFD�IOXYLDO�E��(VSHFLDOLGDG��,QGXVWULDV�GH�ORV�SURGXFWRV�IRUHVWDOHV��/D�UHODWLYD�DO�PRQWDMH�UHYLVLyQ� \� HPSOHR� GH� OD� PDTXLQDULD� \� HTXLSRV� QHFHVDULRV� SDUD� OD� XWLOL]DFLyQ� \WUDQVIRUPDFLyQ�GH�ORV�SURGXFWRV�IRUHVWDOHV�
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F�� (VSHFLDOLGDG�� ,QGXVWULD� SDSHOHUD�� /D� UHODWLYD� DO� PRQWDMH�� XWLOL]DFLyQ� GHPDTXLQDULD�\�HTXLSRV�QHFHVDULRV�SDUD�OD�SURGXFFLyQ�GHO�SDSHO�
���,QJHQLHUtD�WpFQLFD�LQGXVWULDO�D��(VSHFLDOLGDG��0HFiQLFD��/D�UHODWLYD�D� OD�IDEULFDFLyQ�HQVD\R�GH�PiTXLQDV�OD� HMHFXFLyQ� GH� HVWUXFWXUDV� \� FRQVWUXFFLRQHV� LQGXVWULDOHV�� VXV� PRQWDMHV�LQVWDODFLRQHV�\�XWLOL]DFLyQ��DVt�FRPR�D�SURFHVRV�PHWDO~UJLFRV�\�VX�XWLOL]DFLyQ�/DV� (VFXHODV� GH� ,QJHQLHUtD� 7pFQLFD� ,QGXVWULDO� SRGUiQ� IDFLOLWDU�� VHJ~Q� ORVFDVRV�\�PHGLDQWH�DVLJQDWXUDV�RSWDWLYDV��XQD�PD\RU�HVSHFLDOL]DFLyQ�HQ�ORV�DVSHFWRVGH� &RQVWUXFFLyQ� GH� 0DTXLQDULD�� GH� (VWUXFWXUD� H� ,QVWDODFLRQHV� LQGXVWULDOHV� R� GH0HWDOXUJLD�E��(VSHFLDOLGDG��(OpFWULFD��/D�UHODWLYD�D�OD�IDEULFDFLyQ�\�HQVD\R�GH�PiTXLQDVHOpFWULFDV�� FHQWUDOHV� HOpFWULFDV�� OtQHDV� GH� WUDQVSRUWH� \� UHGHV� GH� GLVWULEXFLyQ�GLVSRVLWLYRV� GH� DXWRPDWLVPR�� PDQGR�� UHJXODFLyQ� \� FRQWURO� HOHFWURPDJQpWLFR� \HOHFWUyQLFR�SDUD�VXV�DSOLFDFLRQHV�LQGXVWULDOHV��DVt�FRPR�ORV�PRQWDMHV��LQVWDODFLRQHV\�XWLOL]DFLyQ�UHVSHFWLYRV�/DV� (VFXHODV� GH� ,QJHQLHUtD� 7pFQLFD� ,QGXVWULDO� SRGUiQ� IDFLOLWDU�� VHJ~Q� ORVFDVRV�\�PHGLDQWH�DVLJQDWXUDV�RSWDWLYDV��XQD�PD\RU�HVSHFLDOL]DFLyQ�HQ�ORV�DVSHFWRVGH�0iTXLQDV�HOpFWULFDV��&HQWUDOHV�\�OtQHDV�HOpFWULFDV��R�GH�(OHFWUyQLFD�LQGXVWULDO�F�� (VSHFLDOLGDG�� 4XtPLFD� LQGXVWULDO�� /D� UHODWLYD� D� LQVWDODFLRQHV� \� SURFHVRVTXtPLFRV�\�D�VX�PRQWDMH�\�XWLOL]DFLyQ�G�� (VSHFLDOLGDG�� 7H[WLO�� /D� UHODWLYD� D� LQVWDODFLRQHV� \� SURFHVRV� GH� LQGXVWULDWH[WLO��VX�PRQWDMH�\�XWLOL]DFLyQ�
���,QJHQLHUtD�WpFQLFD�PLQHUD�D�� (VSHFLDOLGDG�� ([SORWDFLyQ� GH� PLQDV�� /D� UHODWLYD� D� OD� HMHFXFLyQ� GH� ORVWUDEDMRV�LQWHULRUHV�\�H[WHULRUHV�GH�H[SORWDFLyQ�GH�PLQDV�E�� (VSHFLDOLGDG�� ,QVWDODFLRQHV� GH� FRPEXVWLEOHV� \� H[SORVLYRV�� /D� UHODWLYD� DOPRQWDMH�� UHYLVLyQ��PDQWHQLPLHQWR� GH� ODV� IiEULFDV� GH� FRPEXVWLEOH� \� H[SORVLYRV�� DVtFRPR�HQ�OD�VHOHFFLyQ�\�XWLOL]DFLyQ�GH�ORV�~OWLPRV�F��(VSHFLDOLGDG��6RQGHRV�\�SURVSHFFLRQHV�PLQHUDV��/D�UHODWLYD�D�OD�HMHFXFLyQGH�ODV�RSHUDFLRQHV�GH�VRQGHR�\�WUDEDMRV�GH�SURVSHFFLyQ�G�� (VSHFLDOLGDG�� ,QVWDODFLRQHV� HOHFWURPHFiQLFDV� PLQHUDV�� /D� UHODWLYD� DOPRQWDMH��UHYLVLyQ�\�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV�HOHFWURPHFiQLFDV�PLQHUDV�H�� (VSHFLDOLGDG��0HWDOXUJLD�� /D� UHODWLYD� D� ORV� SURFHVRV�PHWDO~UJLFRV� \� D� VXXWLOL]DFLyQ�
���,QJHQLHUtD�WpFQLFD�QDYDO�D��(VSHFLDOLGDG��(VWUXFWXUDV�GHO�EXTXH��/D�UHODWLYD�D�OD�FRQVWUXFFLyQ�GHO�FDVFRHVWUXFWXUDO�GHO�EXTXH�\�ODV�RSHUDFLRQHV�GH�VX�ODQ]DPLHQWR�DO�PDU�E��(VSHFLDOLGDG��6HUYLFLRV�GHO�EXTXH��/D�UHODWLYD�D�OD�FRQVWUXFFLyQ�\�PRQWDMH�DERUGR�GH�ORV�VHUYLFLRV�H�LQVWDODFLRQHV�GHO�EXTXH��QR�UHODFLRQDGRV�FRQ�OD�SURSXOVLyQ�H��(VSHFLDOLGDG��0RQWXUDV� D� IORWH�� /D� UHODWLYD� D� OD� FRQVWUXFFLyQ� \�PRQWDMH�DERUGR� GH� ODV� PiTXLQDV� SULQFLSDOHV�� DX[LOLDUHV� \� HTXLSRV� UHODFLRQDGRV� FRQ� ODSURSXOVLyQ�PDULQD��DVt�FRPR�GH�VX�SXHVWD�D�SXQWR�
���,QJHQLHUtD�WpFQLFD�GH�REUDV�S~EOLFDV�D��(VSHFLDOLGDG��&RQVWUXFFLRQHV�FLYLOHV��/D�UHODWLYD�D�OD�HMHFXFLyQ�GH�REUDV�GHLQJHQLHUtD�FLYLO�� DVt� FRPR�D� ORV� WUDEDMRV�� VHOHFFLyQ�\� XWLOL]DFLyQ� GH� OD�PDTXLQDULD� \HTXLSRV�QHFHVDULRV�SDUD�VX�UHDOL]DFLyQ�
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E�� (VSHFLDOLGDG�� +LGUROyJLFD�� /D� UHODWLYD� D� ORV� WUDEDMRV� \� FRQVWUXFFLRQHVUHIHUHQWHV� D� ODV� DJXDV� FRQWLQHQWDOHV�� SUHYLVLyQ� GH� DSRUWDFLRQHV� KLGUiXOLFDV� \� VXUHJXODFLyQ��GLVWULEXFLyQ��DSURYHFKDPLHQWR�\�H[SORWDFLyQ�H�� (VSHFLDOLGDG�� 7UiILFR� \� VHUYLFLRV� XUEDQRV�� /D� UHODWLYD� D� OD� FRQVWUXFFLyQ�FRQVHUYDFLyQ�\�H[SORWDFLyQ�GH�REUDV��LQVWDODFLRQHV�\�VHUYLFLRV�XUEDQRV��DVt�FRPR�DOD�UHDOL]DFLyQ�GH�DIRURV�\�RUGHQDFLyQ�GHO�WUiILFR�XUEDQR�G�� (VSHFLDOLGDG�� 9tDV� GH� FRPXQLFDFLyQ� \� WUDQVSRUWH�� /D� UHODWLYD� D� ODFRQVWUXFFLyQ�� FRQVHUYDFLyQ� \� XWLOL]DFLyQ� GH� ODV� YtDV� GH� FRPXQLFDFLyQ�� SXHUWRV� \VHxDOHV� PDUtWLPDV�� DVt� FRPR� DO� SODQWHDPLHQWR�� RUGHQDFLyQ� \� H[SORWDFLyQ� GHOWUDQVSRUWH�
���,QJHQLHUtD�WpFQLFD�GH�WHOHFRPXQLFDFLyQ�D�(VSHFLDOLGDG�� ,QVWDODFLRQHV� WHOHJUiILFDV� \� WHOHIyQLFDV�� /D� UHODWLYD� D� ODFRQVWUXFFLyQ�� LQVWDODFLyQ��SXHVWD�D�SXQWR��PDQWHQLPLHQWR�\�XWLOL]DFLyQ�GH�FHQWUDOHV�HTXLSRV�\�OtQHDV�GH�FRPXQLFDFLyQ�WHOHJUiILFDV�\�WHOHIyQLFDV�E��(VSHFLDOLGDG��(TXLSR�HOHFWUyQLFR��/D�UHODWLYD�D�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�SXHVWD�D�SXQWR��PDQWHQLPLHQWR�\�XWLOL]DFLyQ�GH�HTXLSRV�\�GLVSRVLWLYRV�HOHFWUyQLFRV�F��(VSHFLDOLGDG��5DGLRFRPXQLFDFLyQ��/D�UHODWLYD�D�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�SXHVWD� D� SXQWR�� PDQWHQLPLHQWR� \� XWLOL]DFLyQ� GH� FHQWUDOHV� \� HTXLSRV� GHUDGLRFRPXQLFDFLyQ�G�� (VSHFLDOLGDG�� 6RQLGR�� /D� UHODWLYD� D� OD� FRQVWUXFFLyQ�� LQVWDODFLyQ�� SXHVWD� DSXQWR�� PDQWHQLPLHQWR� \� XWLOL]DFLyQ� GH� HTXLSRV� DF~VWLFRV�� HOHFWURDF~VWLFRV� \� GHJUDEDFLyQ�\�UHSURGXFFLyQ�GHO�VRQLGR�
����,QJHQLHUtD�WpFQLFD�WRSRJUiILFD�(VSHFLDOLGDG�� 7RSRJUDItD�� /D� UHODWLYD� D� OD� HMHFXFLyQ� GH� OHYDQWDPLHQWRVWRSRJUiILFRV�\�UHSODQWHRV��DVt�FRPR�D�OD�FRQIHFFLyQ�GH�SODQRV�'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR�WHUFHUR��SiUUDIR�VHJXQGR�GH� OD�/H\GH�5HRUJDQL]DFLyQ�GH�(QVHxDQ]DV�7pFQLFDV��WH[WR�UHIXQGLGR�DSUREDGR�SRU�'HFUHWR����������GH����GH�PDU]R��HO�*RELHUQR��D�SURSXHVWD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\&LHQFLD�� RtGD� OD� -XQWD� 6XSHULRU� GH� (QVHxDQ]DV� 7pFQLFDV� \� SUHYLR� GLFWDPHQ� GHO&RQVHMR� 1DFLRQDO� GH� (GXFDFLyQ�� SRGUi� HVWDEOHFHU� QXHYDV� HVSHFLDOLGDGHV� \WUDQVIRUPDU��DJUXSDU�R�VXSULPLU�ODV�H[LVWHQWHV�FXDQGR�OR�DFRQVHMHQ�ORV�SURJUHVRV�GHOD�WpFQLFD�\�ODV�QHFHVLGDGHV�GHO�SDtV�
$UW�� ��� (Q� ORV� SODQHV� GH� HVWXGLR�� FRUUHVSRQGLHQWHV� D� ODV� HVSHFLDOLGDGHVHVWDEOHFLGDV�� ILJXUDUiQ� DVLJQDWXUDV� TXH� SHUPLWDQ� RULHQWDU� SURIHVLRQDOPHQWH� KDFLDVHFWRUHV�GH� OD� WpFQLFD�FRUUHVSRQGLHQWH��R�ELHQ�RIUH]FDQ�HQ�HO� IXWXUR� OD�RSRUWXQLGDGGH�XQ�UHHQWUHQDPLHQWR�HQ�QXHYDV�HVSHFLDOLGDGHV��'LFKDV�DVLJQDWXUDV�VHUiQ�ILMDGDV�PHGLDQWH�2UGHQ�PLQLVWHULDO��SDUD�FDGD�(VFXHOD�7pFQLFD�GH�*UDGR�0HGLR��GH�DFXHUGRFRQ�HO�GHVDUUROOR�WHFQROyJLFR�
$UW����� 6H�DXWRUL]D�DO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD�SDUD�OD�LPSODQWDFLyQGH�ODV�HVSHFLDOLGDGHV�D�TXH�VH�UHILHUH�HO�DUWLFXOR�WHUFHUR��D�PHGLGD�TXH�VH�GLVSRQJDGHO�SURIHVRUDGR�\�GHPiV�PHGLRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH� ODV� HQVHxDQ]DVFRUUHVSRQGLHQWHV�\�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�SDtV�
$UW����� /RV�7pFQLFRV�WLWXODGRV�FRQ�DUUHJOR�D�SODQHV�GH�HVWXGLRV�DQWHULRUHV�DOGH� ������ SRGUiQ� REWHQHU� ORV� QXHYRV� 7tWXORV� GH� $UTXLWHFWR� R� ,QJHQLHUR� 7pFQLFRPHQFLRQDGRV� HQ� HO� DUWLFXOR� VHJXQGR� GH� HVWH� 'HFUHWR�� FXDQGR� VX� 7LWXOR� VHD
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FRPSUHQVLYR� GH� OD� WpFQLFD� SURSLD� GHO� TXH� GHVHDQ� REWHQHU�� VROLFLWiQGROR� GHO0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD�\�DFRPSDxDQGR�D�GLFKD�VROLFLWXG�XQD�0HPRULD�HQOD�TXH�VH� FRQVLJQHQ�VXV� WUDEDMRV� SHUVRQDOHV� \� ORV�PpULWRV�TXH�FUHDQ� FRQYHQLHQWHDOHJDU�HQ�ORV�yUGHQHV�DFDGpPLFRV�\�SURIHVLRQDO��HQWUH�ORV�TXH�GHEHUi�ILJXUDU�OR�TXHUHVSHFWD� D� OD� HILFD]� DFWXDFLyQ� SURIHVLRQDO� HQ� HO� VHFWRU� FRUUHVSRQGLHQWH� D� ODHVSHFLDOLGDG� SUHWHQGLGD� FRQ� LQGLFDFLyQ� GH� VX� WLHPSR� GH� GXUDFLyQ�� $� HVWH� ILQ�� HO0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD�UHFDEDUi�LQIRUPHV�GH�ORV�&ROHJLRV�3URIHVLRQDOHVUHVSHFWLYRV�\�GH�OD�-XQWD�6XSHULRU�GH�(QVHxDQ]DV�7pFQLFDV�
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