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�(Q�FXDQWR�DO�WLHPSR�GH�IDPLOLD�HQ�GtDV�LPSRUWDQWHV��LQLFLDPRV�FRQ�WDUGHV�OLEUHV�HO�GtD�GH�VX�FXPSOHDxRV��ORV�GtDV�
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VROXFLRQHV�IXQFLRQDOHV�SDUD�VXV�SURGXFWRV��FRPR��

(VWDELOL]DQWHV

([WHQVRUHV

(PXOVLILFDQWHV

6LVWHPDV�GH�FRQVHUYDFLyQ

5HWHQHGRUHV�GH�KXPHGDG

&RPR�HPSUHVD�GHO�JLUR�DOLPHQWLFLR��HQWHQGHPRV�\�DWHQGHPRV�ODV�
GLIHUHQWHV�QRUPDV�GH�,QRFXLGDG��SRU�OR�TXH�GHVGH�KDFH����DxRV�QRV�
HQFRQWUDPRV�FHUWLILFDGRV�HQ�VLVWHPDV�GH�FHUWLILFDFLyQ�TXH�DVHJXUDQ�

OD�FDOLGDG�\�VHJXULGDG�GH�QXHVWUR�SURGXFWRV�SDUD�HO�FRQVXPLGRU�
�
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TXH�VH�HQFXHQWUDQ�GLVWULEXLGRV�HQ�HO�WHUULWRULR�1DFLRQDO�0H[LFDQR��DVt�

FRPR�PHUFDGRV�HQ�&HQWUR�\�6XGDPpULFD�
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��(O�HTXLSR�/DFWD�HVWi�FRQVWLWXLGR�SRU�XQ�����KRPEUHV�\�XQ�����GH�PXMHUHV��
LQFUHPHQWDQGR�GXUDQWH�HO�~OWLPR�DxR�HVWD�FLIUD�EXVFDQGR�OD�HTXLGDG�
ODERUDO�\�GH�JpQHUR�

/D�IDPLOLD�/DFWD�VH�
HQFXHQWUD�FRQVWLWXLGD�SRU�
HVSHFLDOLVWDV�HQ�HO�UDPR��

TXLHQHV�HQ�VX�ODERU�
GLDULR��DSRUWDQ�VXV��
FRQRFLPLHQWRV�\�
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DVHJXUDQGR�TXH�QXHVWUR�
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'XUDQWH�WRGR�HO�DxR��QRV�GLPRV�D�OD�WDUHD�GH�
UHFDEDU�OD�GRFXPHQWDFLyQ��VHQVLELOL]DFLyQ��

FDSDFLWDFLyQ�H�LPSOHPHQWDFLyQ�GH�DFFLRQHV��
DGHPiV�GH�LQFOXLU�OD�UHVSRQVDELOLGDG�VRFLDO�

HPSUHVDULDO�GHQWUR�GH�ORV�REMHWRV�
RUJDQL]DFLRQDOHV�GH�/DFWD�,QJUHGLHQWHV�

�)XH�HQ�HVWH�PLVPR�DxR�FXDQGR�UHFLELPRV�
QXHVWUR�SULPHU�'LVWLQWLYR�FRPR�(PSUHVD�

6RFLDOPHQWH�5HVSRQVDEOH�

$O�GtD�GH�KR\���FRQWDPRV�FRQ�XQ�VLVWHPD�GH�
*HVWLyQ�(65�TXH�FRQWLQ~D�IRUWDOHFLpQGRVH�\��HQ�
HO�������UHFLELPRV�SRU�WHUFHU�DxR�FRQVHFXWLYR�HO�

'LVWLQWLYR�
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SHULRGR�HQHUR�D�GLFLHPEUH�GH������
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GLVWLQJXLPRV�SRU�OD�

LQWHJULGDG�FRQ�OD�TXH�QRV�
FRQGXFLPRV�HQ�ORV�QHJRFLRV��
EDMR�FXDOTXLHU�FLUFXQVWDQFLD�
GH�WUDEDMR��DFWXDQGR�GH�

PDQHUD�pWLFD�\�WUDQVSDUHQWH�
DQWH�WRGRV�QXHVWURV�JUXSRV�
GH�LQWHUpV��HQ�DSHJR�VLHPSUH�
D�WRGDV�ODV�UHJXODFLRQHV�TXH�
PDUFD�OD�/H\�H�LQVWLWXFLRQHV�

UHJXODWRULDV�

$�EJHP�EF��UJDB

1RV�ULJH�QXHVWUR�&yGLJR�
GH�&RQGXFWD��GRQGH�
HVWiQ�UHIOHMDGRV�ORV�

SULQFLSLRV�TXH�
FRQVWLWX\HQ�OD�EDVH�
SDUD�DFWXDU�SRU�HO�
ELHQHVWDU�PD\RU�
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(VWH�FyGLJR�HV�QXHVWUD�JXtD�SDUD�TXH�FDGD�XQR�GH�QRVRWURV�
QRV�UHVSRQVDELOLFHPRV�LQGLYLGXDOPHQWH�SRU�DFWXDU�FRQ�

LQWHJULGDG��D~Q�HQ�DTXHOORV�PRPHQWRV�GLItFLOHV�FXDQGR�VH�
UHTXLHUH�GH�KDFHU�HOHFFLRQHV�GLItFLOHV��6XV�OLQHDPLHQWRV�

HVWiQ�HQ�WRWDO�FRQFRUGDQFLD�FRQ�HO�UHVSHWR�D�ORV�GHUHFKRV�
KXPDQRV��HO�UHVSHWR�HQWUH�FROHJDV��OD�FRPSHWHQFLD�OHDO��OD�
QR�FRUUXSFLyQ��OD�LQWHJULGDG�HQ�FRQIOLFWRV�GH�LQWHUpV�\�OD�

DFWXDFLyQ�FRPR�FLXGDGDQRV�FRUSRUDWLYRV�
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'H�LJXDO�PDQHUD��QXHVWUR�DFWXDU�VH�HQFXHQWUD�GHOLPLWDGR�HQ�
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\�6XJHUHQFLDV��SDUD�DWHQFLyQ�GH�ORV�

JUXSRV�GH�LQWHUpV�H[WHUQRV�H�
LQWHUQR��PHGLDQWH�QXHVWUD�SiJLQD�

ZZZ�ODFWD�P[
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7RGDV�ODV�GHQXQFLDV�UHFLELGDV��VH�
WUDEDMDQ�GH�PDQHUD�FRQILGHQFLDO�\�
GHWDOODGD�KDVWD�VX�VHJXLPLHQWR�\�

FLHUUH�
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'XUDQWH�HO�������HO������GH�ODV�
QRWLILFDFLRQHV�UHFLELGDV�IXHURQ�
FHUUDGDV�VDWLVIDFWRULDPHQWH�
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9DOHQFLD�HQ�OD�VROLGH]�GHO�*RELHUQR�&RUSRUDWLYR��\�HQ�FRQMXQWR�
FRQ�OD�FDVD�DVHVRUD�1yYDPHQW��VH�KD�WUDEDMDGR�GXUDQWH�ORV�
~OWLPRV���PHVHV�GHO�DxR�HQ�DFFLRQHV�SDUD�XQ�FDPELR�FXOWXUDO��
LPSOHPHQWDGR�LQGLFDGRUHV�\�REMHWLYRV�FXDQWLWDWLYRV�SRU�SXHVWR��

IRUWDOHFLHQGR�OD�WUDQVSDUHQFLD�HQ�OD�HYDOXDFLyQ�GH�'HVHPSHxR�HQ�
OD�HPSUHVD�

�
��(Q�HO�������VH�UHDOL]y�HQ�HO�PHV�GH�$EULO�OD�$VDPEOHD�*HQHUDO�GH�

$FFLRQLVWDV�
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��eVWDV�DFFLRQHV�VH�YHQ�UHIRU]DGDV�SRU�QXHVWUR�IXHUWH�6LVWHPD�GH�
*HVWLyQ�GH�6HJXULGDG�$OLPHQWDULD��GRQGH��GH�PDQHUD�VHPHVWUDO��

VH�DQDOL]DQ�LQGLFDGRUHV�\�UHVXOWDGRV�FRQ�OD�'LUHFFLyQ�GH�OD�
HPSUHVD�

�
���'HULYDGR�GH�pVWDV�UHYLVLRQHV��GXUDQWH�HO�HMHUFLFLR�������HO������
LQGLFDGRUHV�UHVXOWDURQ�HQ�PiUJHQHV�GH�FXPSOLPLHQWR��GDWRV�TXH�

VRQ�UHYLVDGRV�DGHPiV�SRU�QXHVWUD�FDVD�FHUWLILFDGRUD�

1RV�HQFRQWUDPRV�DILOLDGRV�D�ODV�GLIHUHQWHV�FiPDUDV�GH�QXHVWUR�
PHUFDGR��VLHQGR�SDUWtFLSHV�GH�QXHVWUR�HQWRUQR�GH�PDQHUD�FRQVWDQWH�
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DFUHHGRUHV�DO�UHFRQRFLPLHQWR��(PSUHVD�GH�

'LH]���HO�FXDO�HV�XQ�SURJUDPD�GH�
UHFRQRFLPLHQWR�\�EHQHILFLRV�SDUD�ODV�

HPSUHVDV�TXH�WLHQHQ�XQ�VHULR�FRPSURPLVR�
FRQ�VXV�WUDEDMDGRUHV�DO�SDJDU�FRPSOHWD�\�

SXQWXDOPHQWH�VXV�DSRUWDFLRQHV�\�
DPRUWL]DFLRQHV�GXUDQWH����ELPHVWUHV�
FRQWLQXRV�\�QR�FXHQWDQ�FRQ�DGHXGRV�

YLJHQWHV�DQWH�HO�,QIRQDYLW�
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3DUD�/DFWD�LQJUHGLHQWHV��XQR�GH�ORV�JUXSRV�GH�LQWHUpV�GH�
PD\RU�UHOHYDQFLD�KDQ�VLGR��VRQ�\�VHUiQ�ORV�FRODERUDGRUHV��(V�
SRU�HVWR�TXH�GHVGH�OD�'LUHFFLyQ��&DSLWDO�+XPDQR�\�HO�&RPLWp�
(65�WUDEDMDPRV�HQ�GLIHUHQWHV�SUHVWDFLRQHV�\�EHQHILFLRV�HQ�

E~VTXHGD�GHO�ELHQHVWDU�GH�QXHVWUR�SHUVRQDO�
�

'HQWUR�GH�QXHVWUR�TXHKDFHU�HQ�pVWH�iPELWR���EXVFDPRV�
RIUHFHU�SUHVWDFLRQHV�SRU�HQFLPD�GH�ODV�PDUFDGDV�SRU�OD�/H\��
UHWULEX\HQGR�DVt�OD�ODERU�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�

OD�HPSUHVD�
�

'H�PDQHUD�DGLFLRQDO��FRQWDPRV�FRQ�DFWLYLGDGHV�HQ�IRPHQWR�
GHO�EXHQ�FOLPD�ODERUD��HO�HTXLOLEULR�IDPLOLDU���ODERUDO��\�GHO�

GHVDUUROOR�SHUVRQDO�
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6H�LPSDUWLHURQ�PiV�GH�����KUV��'H�FDSDFLWDFLyQ�UHIRU]DQGR�
GHVGH�FRQRFLPLHQWRV�WpFQLFRV�KDVWD�WHPDV�GH�56(�

�����'H�PDQHUD�DQXDO��FRQWDPRV�FRQ�
SURFHVRV�GH�(YDOXDFLyQ�GH�
'HVHPSHxR��'HWHFFLyQ�GH�FOLPD�
ODERUDO��*HVWLyQ�GH�SHUVRQDV��EDVDGRV�
WRGRV�HQ�SROtWLFDV�\�SURFHGLPLHQWRV�
HVWDEOHFLGRV�

(FTUJ�O�EFM�UBMFOUP

������'XUDQWH�HO�������HQ�FRQMXQWR�FRQ�1yYDPHQW�&RQVXOWRUtD�VH�WUDEDMy�
HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GH�REMHWLYRV�FXDQWLWDWLYRV��WUDEDMDQGR�
D�OD�SDU�GH�SURJUDPDV�GH�UHIRU]DPLHQWR�GH�FXOWXUD�\�GH�YDORUHV�
FRUSRUDWLYRV�
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&RQWDPRV�FRQ�XQ�PXUDO�GH�DYLVRV�JHQHUDOHV��D�OD�YLVWD�SDUD�
FXDOTXLHU�LQWHJUDQWH�GH�OD�HPSUHVD��GRQGH�VH�SODVPDQ�

DTXHOODV�QRWLILFDFLRQHV�GH�LQWHUpV�JHQHUDO��UHIRU]DGD�SRU�HO�
HQYtR�HOHFWUyQLFR�

�
�

$GLFLRQDO��PHQVXDOPHQWH�
H[LVWH�HO�EROHWtQ�
1RWL/DFWD��FRQ�ODV�

VHFFLRQHV�GH��0HQVDMH�GH�
OD�'LUHFFLyQ��PHQVDMH�GH�
iUHD��(65��&XOWXUD�/DFWD��
6RFLDOHV��FXPSOHDxRV��
IHVWHMRV�HWF����/DFWD�

6DOXGDEOH




















































