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(O�FRQWHQLGR�GH�HVWD�DVLJQDWXUD�EULQGD�DO�HVWXGLDQWH�H[SHULHQFLDV�GH�DSUHQGL]DMH�VREUH�ORVSUREOHPDV�GH�VDOXG�GH�PD\RU�LQFLGHQFLD�\�SUHYDOHQFLD�HQ�HO�SDtV��TXH�DIHFWDQ� OD�VDOXG�GHOQLxR� \� SRU� HQGH� VX� FUHFLPLHQWR� \� GHVDUUROOR�� � $Vt� PLVPR� OH� EULQGD� OD� RSRUWXQLGDG� GHSDUWLFLSDU� GHQWUR� GHO� HTXLSR� GH� VDOXG� HQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� SUHYHQWLYRSURPRFLRQDOHV�/D� DVLJQDWXUD� SUHWHQGH� TXH� WRGR� OR� PHQFLRQDGR� VH� Gp� GHQWUR� GH� XQ� SURFHVR� GHDUWLFXODFLyQ� GHO� FRQRFLPLHQWR� EiVLFR�� ELROyJLFR� \� VRFLDO�� TXH� OH� SHUPLWD� GDU� DWHQFLyQ� GHHQIHUPHUtD�DO�QLxR�HQIHUPR� FRQ�GHVWUH]D�\�KDELOLGDG�� WHQLHQGR�FRPR�EDVH�HO�SURFHVR�GHHQIHUPHUtD��OD�WHRUtD�GHO�DXWR�FXLGDGR�\�ORV�QLYHOHV�GH�SUHYHQFLyQ�
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2%-(7,926�(63(&º),&26$QDOL]DU�\�H[SOLFDU�OD�VLWXDFLyQ�GH�OD�6DOXG�GHO�1LxR�HQ�HO�SDtV��LGHQWLILFDQGR�ORV�SUREOHPDVSULRULWDULRV�'HWHUPLQDU� HO� URO� TXH� FXPSOH� HO� HQIHUPHUR� HQ� FDGD� XQR� GH� ORV� SURJUDPDV� SUHYHQWLYRVSURPRFLRQDOHV�GH�VDOXG�,GHQWLILFDU� \� GLIHUHQFLDU� ORV� FDPELRV� SDWROyJLFRV� TXH� VH� SURGXFHQ� HQ� HO� QLxR� PHQRU� GHFLQFR�DxRV�TXH�SDGHFH�GH�GLDUUHD�DJXGD�R�FUyQLFD�&RQRFHU�\�DQDOL]DU�DOJXQRV�SDWURQHV�FXOWXUDOHV�HQ�HO�3HU~�HQ�UHODFLyQ�D�OD�GLDUUHD�&RQRFHU�HO�URO�GHO�(QIHUPHUR�HQ�OD�SUHYHQFLyQ�GH�OD�GLDUUHD�LQIDQWLO�
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&RQRFHU�ODV�FDUGLRSDWtDV�PiV�IUHFXHQWHV�TXH�VH�SUHVHQWDQ�HQ�HO�1LxR�\�DSOLFDU�HO�SURFHVRGH�HQIHUPHUtD�FRUUHVSRQGLHQWH�5HFRQRFHU� \� YDORUDU� ODV� VLWXDFLRQHV� GH� ULHVJRV� GH� LQIHFFLyQ� UHVSLUDWRULD� \� DSOLFDU� HOSURFHVR�GH�HQIHUPHUtD�&RQFHSWXDOL]DU��LGHQWLILFDU�\�GLIHUHQFLDU�OD�VLQWRPDWRORJtD�GH�ORV�WUDVWRUQRV�UHQDOHV�TXH�VHSUHVHQWDQ�HQ�HO�1LxR�3ODQHDU�FXLGDGRV�GH�(QIHUPHUtD�DO�1LxR�FRQ�PDOIRUPDFLRQHV�FRQJpQLWDV�GH�YtDV�XULQDULDVPiV�IUHFXHQWHV�$SOLFDU�HO�SURFHVR�GH�HQIHUPHUtD�D�XQ�1LxR�FRQ�SUREOHPDV�UHQDOHV�,GHQWLILFDU�\�GHVFULELU�ODV�DOWHUDFLRQHV�HQGRFULQROyJLFDV�PiV�IUHFXHQWHV�HQ�HO�1LxR�'HVFULELU� OD� FDGHQD� HSLGHPLROyJLFD�� ILVLRSDWROyJLD� \� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHVLQIHFWRFRQWDJLRVDV�H�LQPXQRSUHYHQLEOHV�PiV�IUHFXHQWHV�HQ�HO�1LxR�$SOLFDU�HO�SURFHVR�GH�HQIHUPHUtD�HQ�OD�DWHQFLyQ�GHO�1LxR�FRQ�HQIHUPHGDGHV�WUDQVPLVLEOHVFRQVLGHUDQGR�ORV�QLYHOHV�GH�SUHYHQFLyQ�,GHQWLILFDU� ODV�DIHFFLRQHV� GHUPDWROyJLFDV�PiV� FRPXQHV� TXH� DIHFWDQ� DO� 1LxR� \� DSOLFDU� HOSURFHVR�GH�HQIHUPHUtD�FRUUHVSRQGLHQWH�,GHQWLILFDU�\�YDORUDU�ODV�GLIHUHQWHV�VLWXDFLRQHV�GH�HPHUJHQFLD�\�R�HVWDGR�FUtWLFR�HQ�HO�TXHSXGLHUD�HQFRQWUDUVH�HO�1LxR�$SOLFDU�HO�SURFHVR�GH�HQIHUPHUtD�HQ�OD�DWHQFLyQ�GH�XQ�1LxR�FRQ�LQVXILFLHQFLD�UHVSLUDWRULD�,GHQWLILFDU�\�YDORUDU�ORV�SUREOHPDV�QHXUROyJLFRV�PiV�IUHFXHQWHV�TXH�DIHFWDQ�DO�1LxR�3ODQLILFDU� OD� DWHQFLyQ� GH� HQIHUPHUtD� D� XQ� 1LxR� FRQ� HQIHUPHGDG� GHO� VLVWHPD� QHUYLRVRFHQWUDO�,GHQWLILFDU�\�GHVFULELU�ODV�DOWHUDFLRQHV�GHO�DSDUDWR�ORFRPRWRU�PiV�IUHFXHQWHV�HQ�HO�1LxR�3ODQLILFDU�OD�DWHQFLyQ�GH�HQIHUPHUtD�HQ�HO�SUH�\�SRVWRSHUDWRULR�D�XQ�QLxR�FRQ�DIHFFLRQHV�GHOWHMLGR�yVHR�
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81,'$'�, 6,78$&,¾1�'(�/$�6$/8'�,1)$17,/�(1�(/�3(5Á35,0(5$�6(0$1$3ULPHUD�6HVLyQ2ULHQWDFLyQ� JHQHUDO� GH� OD� DVLJQDWXUD�� DVLJQDFLyQ� GH� WUDEDMRV�� PpWRGRV� GH� HQVHxDQ]D�H[SHULHQFLD�FOtQLFD��FDPSRV�FOtQLFRV��SHUVRQDO�GRFHQWH�6LWXDFLyQ�DFWXDO�GH�OD�VDOXG�LQIDQWLO�HQ�HO�3HU~�)XHQWH�� 81,&()���6LWXDFLyQ�GH�6DOXG�,QIDQWLO�HQ�$PpULFD�/DWLQD���������(VSDxD/HFWXUD� 6DOXG�,QIDQWLO�HQ�$PpULFD��SS����6HJXQGD�6HVLyQ%DVHV�FRQFHSWXDOHV�\�SULQFLSLRV�JHQHUDOHV�TXH�JXtDQ�OD�DWHQFLyQ�GHO�QLxR�HQIHUPR�)XHQWH� 9(*$�9LOPD���%DVHV�&RQFHSWXDOHV�HQ�OD�SUDFWLFD�GH�(QIHUPHUtD��&ROHJLR�GH(QIHUPHURV�GHO�3HU~�������/HFWXUD� %DVHV�\�3ULQFLSLRV�HQ�OD�SUiFWLFD�GH�HQIHUPHUtD��SS���
81,'$'�,,� ()(&726�'(�/$�+263,7$/,=$&,¾1�(1�(/�1,f26(*81'$�6(0$1$3ULPHUD�6HVLyQ5HDFFLRQHV�GHO�QLxR�IUHQWH�D�OD�HQIHUPHGDG�\�KRVSLWDOL]DFLyQ�VHJ~Q�JUXSR�HWiUHR�\�D\XGDD�ORV�SDGUHV���,QWHUYHQFLyQ�GH�HQIHUPHUtD�)XHQWH� 086&$5,� 0DU\�� � (QIHUPHUtD� 3HGLiWULFD�� 0&*5$:� +,//� OQWHUDPHULFDQD�0p[LFR�����/HFWXUD� (QIHUPHGDG�\�+RVSLWDOL]DFLyQ��SS������6HJXQGD�6HVLyQ(QIHUPHUtD�SHGLiWULFD���*HQHUDOLGDGHV�5RO�GHO�SURIHVLRQDO�GH�HQIHUPHUtD�SHGLiWULFD�)XHQWH� :$//(<�)�� � :21*�� � 7UDWDGR� GH� (QIHUPHUtD� 3HGLiWULFD�� � ,QWHUDPHULFDQD�0p[LFR�����/HFWXUD� (QIHUPHUtD�3HGLiWULFD��SS�����
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81,'$'�,9� 352%/(0$6�'(�6$/8'�0·6�)5(&8(17(6�(1�(/�1,f2&8$57$�6(0$1$3ULPHUD�6HVLyQ7UDVWRUQRV�GLJHVWLYRV�DJXGRV���'LDUUHD��*HQHUDOLGDGHV'HVKLGUDWDFLyQ�� *HQHUDOLGDGHV� \� WUDWDPLHQWRV�� UHKLGUDWDFLyQ� RUDO� \� SDUHQWHODO�� EDODQFHKtGULFR�)XHQWH� *5$()�-2+1��0DQXDO�GH�7HUDSpXWLFD�3HGLiWULFD���6DOYDW�(VSDxD�������/HFWXUD� 7UDVWRUQRV�GHO�0HWDEROLVPR�+LGURHOHFWUROtWLFR��SS��������6HJXQGD�6HVLyQ$WHQFLyQ�LQWHJUDO�D�QLxRV�GHVKLGUDWDGRV�3UHVHQWDFLyQ�GHO�SURJUDPD�&('$�)XHQWH� 086&$5,� 0DU\�� � (QIHUPHUtD� 3HGLiWULFD� 0&*5$:� +,//�� � ,QWHUDPHULFDQD�0p[LFR�����/HFWXUD� 3UREOHPDV�3HGLiWULFRV�FRPXQHV��SS������
48,17$�6(0$1$3ULPHUD�6HVLyQ7UDVWRUQRV�1XWULWLYRV�\�&DUHQFLDV�9LWDPtQLFDV�)DFWRUHV�TXH� FRQGLFLRQDQ� ORV� WUDVWRUQRV�QXWULWLYRV� HQ� HO� SDtV�� FDXVDV�� IJUDGRV� \� IRUPDVFOtQLFDV��'LDJQyVWLFR�\�WUDWDPLHQWR���3UHYHQFLyQ�$YLWDPLQRVLV�PDV�IUHFXHQWHV�$WHQFLyQ�LQWHJUDO�D�QLxRV�PDO�QXWULGRV��VHJ~Q�QLYHO�GH�SUHYHQFLyQ�)XHQWH� 236��0DQXDO�GH�&UHFLPLHQWR�\�'HVDUUROOR�GHO�1LxR�� �6HULH�3DOWH[��:DVKLQJWRQ����/HFWXUD� 'HVQXWULFLyQ��SS��������6HJXQGD�6HVLyQ5HODFLyQ�UHFtSURFD�HQWUH�PDO�QXWULFLyQ�\�RWUDV�DIHFFLRQHV����3DUDVLWRVLV�)XHQWH� -&�:$7(5/2:���0DO�QXWULFLyQ�3URWHLFR�(QHUJpWLFD���236���:DVKLQJWRQ�����/HFWXUD� 1XWULFLyQ�H�LQIHFFLyQ��SS��������35,0(5�(;$0(1�7(25,&2�&$1&(/$725,2
6(;7$�6(0$1$3ULPHUD�6HVLyQ3DWRORJtD�GLJHVWLYD�GH�RUGHQ�TXLU~UJLFR�0DOIRUPDFLRQHV� FRQJpQLWDV� PiV� IUHFXHQWHV�� )LVXUD� ODELDO�� SDODGDU� KHQGLGR�� DWUHVLDHVRIiJLFD��HVWHQRVLV�SLOyULFD���*HQHUDOLGDGHV�)XHQWH� 2&($12�&(17580���(QFLFORSHGLD�GH�OD�(QIHUPHUtD��9ROXPHQ����(VSDxD�����/HFWXUD� 3HGLDWUtD��SS�����������������
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6HJXQGD�6HVLyQ$WHQFLyQ� LQWHJUDO�GH�HQIHUPHUtD� HQ� HO� SUH� \� SRVWRSHUDWRULR� GH� ODV�PDO� IRUPDFLRQHV�PiVIUHFXHQWHV�)XHQWH� 086&$5,�0DU\�� � (QIHUPHUtD� 3HGLiWULFD�� � 0&� *5$:�+,//�� � ,QWHUDPHULFDQD�0p[LFR�����/HFWXUD� 'LVIXQFLyQ�*DVWURLQWHVWLQDO��SS��������7HUFHUD�6HVLyQ&XLGDGRV�GH�HQIHUPHUtD� HQ� WUDVWRUQRV�GLJHVWLYRV�PiV�IUHFXHQWHV��&R,LFR�� HVWUHxLPLHQWR�YyPLWRV��DQRUH[LD�)XHQWH� .26,(5�'8�*$6�� � 7UDWDGR� GH� (QIHUPHUtD� 3UiFWLFD�� OQWHUDPHULFDQD�� � 0p[LFR����/HFWXUD� $WHQFLyQ�GHO�3DFLHQWH�FRQ�HVWUHxLPLHQWR��GLDUUHD��DQRUH[LD�\�YyPLWRV���SS�����������������
6e37,0$�6(0$1$3ULPHUD�6HVLyQ$WHQFLyQ� GH� HQIHUPHUtD� HQ� QLxRV� FRQ� SUREOHPDV� UHVSLUDWRULRV�� YtDV�DOWDV� \� EDMDV�� ULQLWLVIDULQJLWLV��ODULQJRWUDTXHREURQTXLWLV�3UHVHQWDFLyQ�\�DQiOLVLV�GHO�SURJUDPD�,5$�1HXPRQtD�\�EURQFRQHXPRQtD��QHXPRSDWtD�VXSXUDGD�)XHQWH� 086&$5,�0DU\�� � (QIHUPHUtD� 3HGLiWULFD�� � 0&� *5$:�+,//�� OQWHUDPHULFDQD�0p[LFR�����/HFWXUD� OQIHFFLyQ�GH�9tDV�5HVSLUDWRULDV��SS��������6HJXQGD�6HVLyQ$VPD�EURQTXLDO��VtQGURPH�REVWUXFWLYR�GHO�DUERO�EURQTXLDO��62%$��$WHQFLyQ�GH��(QIHUPHUtD�DO�QLxR�FRQ�EURQFRQHXPRQLD��DVPD�\�62%$�)LVLRWHUDSLD�UHVSLUDWRULD�)XHQWH� 086&$5,� 0DU\�� HQIHUPHUtD� 3HGLiWULFD� � 0&� *5$:� +,//�� OQWHUDPHULFDQD�0p[LFR�����/HFWXUD� $VPD�SS��������
2&7$9$�6(0$1$3ULPHUD�6HVLyQ2WLWLV�� 6LQXVLWLV�� $GHQRLGLWLV�� $PLJGDOLWLV�� &DXVDV� PiV� FRPXQHV�� ILVLRSDWRORJtD�PDQLIHVWDFLRQHV�FOLQLFDV��GLDJQyVWLFR��WUDWDPLHQWR�\�FRPSOLFDFLRQHV�$WHQFLyQ�GH�HQIHUPHUtD�HQ�HO�SUH�\�SRVWRSHUDWRULR�HQ�FDGD�GH�HVWDV�SDWRORJLDV�)XHQWH� 086&$5,�0DU\���(QIHUPHUtD�3HGLiWULFD���0&�*5$:�+,//��Pp[LFR�����/HFWXUD� LQIHFFLyQ�GH�YtDV�UHVSLUDWRULDV�VXSHULRUHV�SS������
129(1$�6(0$1$3ULPHUD�6HVLyQ$WHQFLyQ�GH�HQIHUPHUtD�D�QLxRV�FRQ�SUREOHPDV�FDUGLRYDVFXODUHV \�KHPDWRSR\pWLFRV�&DUGLRSDWLDV�FRQJHQLWDV��&LDQyWLFDV�\�DFLDQyWLFDV�*HQHUDOLGDGHV�VREUH�,QVXILFLHQFLD�&DUGtDFD�&DUGLRSDWLDV�DGTXLULGDV��(QGRFDUGLWLV��FDUGLWLV�\�ILHEUH�UHXPiWLFD�$WHQFLyQ� GH� HQIHUPHUtD� HQ� SDFLHQWHV� FRQ� FDUGLRSDWLDV� FRQJpQLWDV� FLDQRWLFDV� SUH� \SRVWRSHUDWRULR�)XHQWH� 086&$5,�0DU\���(QIHUPHUtD�3HGLDWULFD���0&�*5$:�+,//��0p[LFR�����/HFWXUD���'LVIXQFLyQ�&DUGLRYDVFXODU���3S��������6HJXQGD�6HVLyQ(QIHUPHULD�HQ�SDFLHQWHV�FRQ�DOWHUDFLRQHV�GH�OD�VDQJUH��DQHPLDV��OHXFHPLD�*HQHUDOLGDGHV�$OWHUDFLRQHV�KHPRUUiJLFDV��S~USXUDV��KHPRILOLDV��*HQHUDOLGDGHV�$WHQFLyQ�LQWHJUDO�GH�HQIHUPHUtD�DO�SDFLHQWH�FRQ�DOWHUDFLRQHV�GH�OD�VDQJUH�7UDQVIXVLRQHV�VDQJXtQHDV�\�GHULYDGRV��*HQHUDOLGDGHV�\�SUHFDXFLRQHV�)XHQWH� 0(1(*+(//��-XOLR��3HGLDWUtD��0HGLWHUUiQHR��6DQWLDJR�GH�&KLOH�����/HFWXUD� $QHPLDV��SS����������6(*81'2�(;$0(1�3$5&,$/�&$1&(/$725,2
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'e&,0$�6(0$1$3ULPHUD�6HVLyQ,QIHFFLRQHV�GHO�WUDFWR�XULQDULR��8UHWULWLV�\�&LVWLWLV���*HQHUDOLGDGHV�*ORPHUXORQHIULWLV��SLHORQHIULWLV��6tQGURPH�1HIURWLFR��*HQHUDOLGDGHV�)XHQWH� 0(1(*+(//2�-XOLR��3HGLDWUtD��0HGLWHUUDQHR���6DQWLDJR�GH�&KLLH�����/HFWXUD� (QIHUPHGDGHV�GHO�DSDUDWR�XULQDULR��SS����������6HJXQGD�6HVLyQ6tQGURPH�8UpPLFR���+HPROtWLFR��*HQHUDOLGDGHV�,QVXILFLHQFLD�UHQDO�DJXGD�\�FUyQLFD��*HQHUDOLGDGHV�$WHQFLyQ� GH� HQIHUPHUtD� HQ� SDFLHQWHV� FRQ� SDWRORJtD� UHQDO� FRQVLGHUDQGR� ORV� QLYHOHV� GHSUHYHQFLyQ�)XHQWH� 0(1*+(//2�-XOLR���3HGLDWUtD���0HGLWHUUiQHR���6DWLWLDJR�GH�&KLOH�����/HFWXUD� ,QVXILFLHQFLD�5HQDO��SS����������7HUFHUD�6HVLyQ3UREOHPDV�FRQJpQLWRV�PiV�FRPXQHV�GH�YtDV�XULQDULDV�\�JHQLWDOHV��+LSRVSDGLD��(SLVSDGLD�+LGURFHOH��)LPRVLV���*HQHUDOLGDGHV�$WHQFLyQ�GH�HQIHUPHUtD�HQ�HO�SUH�\�SRVWRSHUDWRULR�GH�HVWRV�SUREOHPDV�)XHQWH� 0(1*(//2�-XOLR���3HGLDWUtD���0HGLWHUUDQHR���6DQWLDJR�GH�&KLOH�����/HFWXUD� 3DWRORTtD�GH�THQLWDOHV�H[WHUQRV��SS����������
'e&,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ$OWHUDFLRQHV� HQGRFULQROyJLFDV� PDV� IUHFXHQWHV� HQ� HO� QLxR�� 'LDEHWHV�� KLSRWLURLGLVPR�KLSHUWLURLGLVPR��*HQHUDOLGDGHV�KLSRSLWXLWDULVPR��*HQHUDOLGDGHV�$WHQFLyQ�GH�HQIHUPHUtD�HQ�QLxRV�FRQ�SUREOHPDV�HQGRFULQROyJLFRV�)XHQWH� 086&$5,�0DU\���(QIHUPHULD�SHGLiWULFD���0&�*5$:�+,//��0p[LFR�����/HFWXUD� 'LVIXQFLyQ�(QGRFULQROyJLFD��SS��������
'e&,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ(QIHUPHGDGHV� WUDQVPLVLEOHV� PDV� IUHFXHQWHV� HQ� HO� QLxR�� )LHEUH� 7LIRLGHD�� %UXFHORVLV�+HSDWLWLV��9HUUXJD�3HUXDQD��3DOXGLVPR��5DELD��7XEHUFXORVLV�\�6LGD��*HQHUDOLGDGHV�$WHQFLyQ� GH� HQIHUPHUtD� HQ� QLxRV� FRQ� HQIHUPHGDGHV� WUDQVPLVLEOHV� FRQVLGHUDQGR� ORVQLYHOHV�GH�SUHYHQFLyQ�)XHQWH� %$1), $�� \� RWURV�� (QIHUPHGDGHV� ,QIHFFLRVDV� HQ� 3HGLDWULD�� 0HGLWHUUDQHR6DQWLDJR�GH�&KLOH�����/HFWXUD� ,QIHFFLRQHV�HQWpULFDV��EDFWHULDQDV�\�SDUDVLWDULDV��3S��������������6HJXQGD�6HVLyQ(QIHUPHGDGHV� LQPXQR�SUHYHQLEOHV�� 6DUDPSLRQ�� 5XEHROD�� 7RV� IHULQD�� 7pWDQR�� 'LIWHULD�9DULFHOD��*HQHUDOLGDGHV�$WHQFLRQ�GH�HQIHUPHULD�D�QLxRV�FRQ�HQIHUPHGDGHV� LQPXQR�SUHYHQLEOHV�&RQVLGHUDQGR� ORVQLYHOHV�GH�SUHYHQFLyQ�)XHQWH� %$1),� $�� \� RURV�� � (QIHUPHGDGHV� LQIHFFLRVDV� HQ� 3HGLDWUtD�� 0HGLWHUUDQHR�6DQWLDJR�GH�&KLOH�����/HFWXUD� ��,QIHFFLRQHV�9LUDOHV��SS��������
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