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(Q�FXDOTXLHU�SUHVHQWDFLyQ�GH�GLEXMRV��DGHPiV�GH� OD� UHSUHVHQWDFLyQ�GH� OD� IRUPD� UHDO�GH� OD�
ILJXUD�HV�QHFHVDULR�KDFHU�XQD�GHVFULSFLyQ�FRPSOHWD�\�H[DFWD�GHO�WDPDxR�GHO�REMHWR��HV�GHFLU��
SURSRUFLRQDU� ODV� GLPHQVLRQHV�GH�HVWH��'H�DKt� OD� LPSRUWDQFLD� GH� XQ� FRUUHFWR� DFRWDPLHQWR��
$XWR&$'�SHUPLWH�GLPHQVLRQDU�XWLOL]DQGR�YDULRV�PpWRGRV��DGHPiV�HV�SRVLEOH�FUHDU�HVWLORV�GH�
FRWDV�SHUVRQDOL]DQGR�ODV�GLPHQVLRQHV�GH�FDGD�HOHPHQWR�TXH�FRPSRQH�OD�DFRWDFLyQ��SDUD�XQD�
XQLIRUPH�\�H[FHOHQWH�SUHVHQWDFLyQ�TXH�FXPSOD�FRQ�ORV�HVWiQGDUHV�HVWDEOHFLGRV�SRU�HO�FOLHQWH�

(OHPHQWRV�GH�OD�GLPHQVLyQ

OtQHD�WHUPLQDGD�HQ�SXQWDV�GH�IOHFKDV�TXH�LQGLFDQ�OD�GLUHFFLyQ�\�H[WHQVLyQ�
GH�OD�GLPHQVLyQ��/D�OtQHD�GH�FRWD�PiV�SUy[LPD�DO�GLEXMR�GHEH�HVWDU�VHSDUDGD�FRPR�PtQLPR����
PP��ODV�RWUDV�OtQHDV�GH�FRWDV�SDUDOHODV�D�HVWD�HVWDUiQ�FRORFDGDV�D�XQD�GLVWDQFLD�PtQLPD�GH�
��PP��(O�HVSDFLDPLHQWR�GH�ODV�OtQHDV�GH�FRWD�GHEH�VHU�XQLIRUPH�D�OR�ODUJR�\�DQFKR�GHO�GLEXMR�
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�OtQHD�SHUSHQGLFXODU�D�OD�OtQHD�GH�FRWD��TXH�LQGLFD�ORV�OtPLWHV�
GH�OD�GLPHQVLyQ��6H�H[WLHQGH�GHVGH�XQ�SXQWR�HQ�HO�GLEXMR�KDVWD���PP�PiV�DOOi�GH�OD�
OtQHD�GH�FRWD�� ��

HV�HO�HVSDFLR�HQWUH�OD�OtQHD�GH�UHIHUHQFLD�\�HO�SXQWR�
HQ�HO�GLEXMR��JHQHUDOPHQWH�GH���PP�

��PP�GH�ORQJLWXG�

WH[WR�TXH�LQGLFD�OD�PDJQLWXG�GH�OD�GLPHQVLyQ��VX�DOWXUD�HV�
GH���PP�FRQ�XQD�FDQWLGDG�GH�GHFLPDOHV�VXILFLHQWHV�SDUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ��VH�
SXHGH�DJUHJDU�XQ�VXILMR�TXH�LQGLTXH�ODV�XQLGDGHV�

�HV�HO�HVSDFLR�HQWUH�OD�OtQHD�GH�FRWD�\�OD�FLIUD�GH�
GLPHQVLyQ��(Q�SODQRV�GH�PDTXLQDULD��HO�WH[WR�URPSH�HQ�OD�PLWDG�OD�OtQHD��SHUR�HQ�SOD�
QRV�GH�LQJHQLHUtD�\�DUTXLWHFWXUD�VH�GHEH�FRORFDU�OD�FLIUD�D���PP�GH�OD�OtQHD�GH�FRWD�
VLQ�URPSHUOD�

$XWR&$'�PDQHMD�OD�VLJXLHQWH�EDUUD�GH�KHUUDPLHQWDV�\�FLQWD�GH�RSFLRQHV�SDUD�DFRWDU�
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+HUUDPLHQWDV�DFRWDU

$GPLQLVWUDGRU�GH�HVWLORV�GH�FRWD

3HUPLWH�FUHDU�R�SHUVRQDOL]DU�XQ�HVWLOR�GH�DFRWDFLyQ��WLSR�GH�WH[WR��WDPDxR�\�WLSR�GH�IOHFKDV��

HO�FRPDQGR�DSDUHFH�HO� �HQ�HO�FXDO�VH�SXHGH�FUHDU�XQ�HVWLOR�
QXHYR��PRGLILFDU�HO�DFWXDO��UHHPSOD]DU�WHPSRUDOPHQWH�XQ�HVWLOR�R�GHILQLU�FRPR�DFWXDO��(Q�OD�
SDUWH�FHQWUDO�VH�SXHGH�REVHUYDU�XQD�YLVWD�SUHOLPLQDU�GHO�HVWLOR�VHOHFFLRQDGR�

$O�VHOHFFLRQDU� �VH�DEUH�XQD�YHQWDQD�HQ� OD�FXDO�VH�GD�HO�QRPEUH�GHO�HVWLOR�SRU�FUHDU��
�VLJQLILFD�TXH�VH�FUHD�HO�HVWLOR�D�SDUWLU�GH�ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ�HVH�

HVWLOR�\�HQ� VH�VHOHFFLRQD�OD�IDPLOLD�GH�GLPHQVLRQHV�TXH�VH�DSOLFD�
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&UHDU�HVWLOR�GH�FRWD

(O�FXDGUR�GH�GLiORJR�GH�OD�)LJXUD����PXHVWUD�ORV�SDUiPHWURV�TXH�VH�GHEHQ�FRQILJXUDU�DQWHV�
GH�DSOLFDU�GLPHQVLRQHV�HQ�HO�GLEXMR��PHGLDQWH�VLHWH�FDUSHWDV��

/tQHDV��FRQILJXUD�ODV�FDUDFWHUtVWLFDV�GH�FRORU��JURVRU��GHVIDVHV��HVSDFLRV��\�WLSRV�\�WDPDxR�
GH��ORV�H[WUHPRV�GH�OD��OtQHD�GH�FRWD�R�PDUFDV�GH�FHQWUR��� �HV�HO�
HVSDFLR�TXH�KD\�HQWUH�GRV�GLPHQVLRQHV�SDUDOHODV�TXH�WLHQHQ�HO�PLVPR�RULJHQ��HVWH�HVSDFLR�
R�LQWHUYDOR�GHEH�VHU�PD\RU�D���PP�� �HV�OD�GLVWDQFLD�HQWUH�OD�IOHFKD�\�HO�
SXQWR�ILQDO�GH�OD�OtQHD�GH�UHIHUHQFLD��JHQHUDOPHQWH�HQWUH���\���PP��
HV�HO�HVSDFLR�HQWUH�HO�SXQWR�GHO�GLEXMR�\�HO�LQLFLR�GH�OD�OtQHD�GH�UHIHUHQFLD��GH���PP�
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&RQILJXUDU�HVWLOR�GH�FRWD

6tPERORV�\� IOHFKDV��HVWDEOHFH� OD�FRQILJXUDFLyQ�GHO� WLSR�GH�H[WUHPRV�GH�FRWD�� WDPDxRV�H�
LQWHUYDORV��DGHPiV�ODV�FDUDFWHUtVWLFDV�GHO�UHFRGR�

7H[WR�� FRQILJXUD� HO� HVWLOR� GH� WH[WR� �WLSR� GH� IXHQWH��� FRORU�� UHOOHQR� \� DOWXUD� GH� OD� FLIUD� GH�
GLPHQVLyQ��6H�VHOHFFLRQD�OD� �UHVSHFWR�D�OD�OtQHD�GH�FRWD��YHUWLFDO�FRPR�
KRUL]RQWDOPHQWH���(Q�SODQRV�GH�LQJHQLHUtD�\�DUTXLWHFWXUD�OD�FLIUD�GH�GLPHQVLyQ�GHEH�HVWDU�
HQ�HO�FHQWUR�GH�OD�OtQHD�GH�FRWD�\�HQFLPD�GH�HVWD��QXQFD�FRUWiQGROD�

$MXVWDU��FRQILJXUD�HO�WLSR�GH�DMXVWH�GHO�WH[WR�\�GH�ODV�IOHFKDV�FXDQGR�HO�HVSDFLR�QR�HV�VXILFLHQWH�
SDUD�FRORFDUORV�HQWUH�ODV�OtQHDV�GH�UHIHUHQFLD��$GHPiV�SHUPLWH�FRORFDU�HO�WH[WR�PDQXDOPHQWH�
\�FDPELDU�OD�HVFDOD�GH�OD�DFRWDFLyQ�

8QLGDGHV� SULQFLSDOHV�� FRQILJXUD� HO� IRUPDWR� GH� XQLGDGHV� \� UHGRQGHR� �Q~PHUR� GH� FLIUDV�
GHFLPDOHV�\�VLJQLILFDWLYDV���VHSDUDGRU�GHFLPDO��SUHILMRV�\�VXILMRV�GH�OD�FLIUD�HQ�ODV�GLPHQVLRQHV�
OLQHDOHV�\�DQJXODUHV�

8QLGDGHV�DOWHUQDWLYDV��SHUPLWH�R�QR�FRORFDU�XQLGDGHV�DOWHUQDWLYDV��HV�GHFLU��XQLGDGHV�HQ�GRV�
VLVWHPDV�GH�PHGLGD��6H�FRQILJXUD�IRUPDWR��SUHFLVLyQ��XELFDFLyQ�\�IDFWRU�GH�FRQYHUVLyQ�
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7ROHUDQFLDV��FRQILJXUD�ORV�YDORUHV�GH�WROHUDQFLD�HQ�ODV�XQLGDGHV�

(Q�OD�SDUWH�VXSHULRU�GHUHFKD�VH�REVHUYD�FRPR�TXHGDQ�ODV�DFRWDFLRQHV�FDGD�YH]�TXH�VH�FDPELD�
R�PRGLILFD�XQ�SDUiPHWUR�

� ORV�YDORUHV�GH� ORQJLWXG�\�GHVIDVHV�GH� OD�VHFFLyQ�����VRQ�PHGLGDV� LPSUHVDV��HQ�$XWR&$'�VH�SXHGHQ� LQJUHVDU�
HVWRV�YDORUHV�GLUHFWDPHQWH��SRU�HMHPSOR��VL�VRQ���PP�GH�GHVIDVH�GH�OD�OtQHD�GH�FRWD��DQRWDU�HQ�OD�FDVLOOD�����SHUR�HQ�OD�
SHVWDxD�DMXVWDU�HVFDOD�SDUD�IXQFLRQHV�GH�FRWD��VFDOH�IRU�GLPHQVLyQ�IHDWXUHV��VH�GHEH�DFWLYDU�OD�RSFLyQ�XVDU�HVFDOD�JHQHUDO�
�XVH�RYHUDOO�VFDOH�RI���H�LQJUHVDU�HO�YDORU�UHVXOWDQWH�GH�GLYLGLU�OD�HVFDOD�GH�LPSUHVLyQ�HQWUH�������UHODFLyQ�HQWUH�PHWURV�\�

GH�FRWD�JHQHUDO�SDUD�WRGRV�ORV�SODQRV�GH�XQ�PLVPR�WUDEDMR��YDULDQGR�~QLFDPHQWH�OD�RSFLyQ�GH�HVFDOD�JHQHUDO�VHJ~Q�OD�
HVFDOD�GH�LPSUHVLyQ�GH�FDGD�SODQR�

$FRWD�OD�GLVWDQFLD�KRUL]RQWDO�\�YHUWLFDO�~QLFDPHQWH��GLIHUHQFLDV�HQWUH�DEVFLVDV�R�GLIHUHQFLDV�
HQWUH�RUGHQDGDV���VLQ�LPSRUWDU�TXH�OD�OtQHD�TXH�VH�YD�D�DFRWDU�HVWp�LQFOLQDGD�

$FRWD�OD�GLVWDQFLD�LQFOLQDGD�HQWUH�GRV�SXQWRV��VLJXLHQGR�OD�GLUHFFLyQ�GH�OD�OtQHD�GLPHQVLRQDGD�

&RQILJXUDFLyQ�GH�OD�FLIUD�GH�GLPHQVLyQ
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$QRWD�HO�YDORU�GH�OD�FRRUGHQDGD�;�R�<�GH�XQ�SXQWR�VHOHFFLRQDGR��OD�FRRUGHQDGD�OD�WRPD�D�SDUWLU�
GHO�RULJHQ������1R�VH�GLEXMDQ�OtQHDV�GH�FRWD�QL�IOHFKDV��SRU�HO�FRQWUDULR��VH�FRQVWUX\H�XQD�OtQHD�
GH�H[WHQVLyQ�GHVGH�HO�SXQWR�VHOHFFLRQDGR��

$FRWDFLyQ�OLQHDO��DOLQHDGD�\�SRU�FRRUGHQDGDV

$FRWD�HO�UDGLR�GH�XQ�FtUFXOR��DUFR�R�VHJPHQWR�GH�FtUFXOR��

$FRWD�HO�GLiPHWUR�GH�XQ�FtUFXOR��DUFR�R�VHJPHQWR�GH�FtUFXOR��(Q�OD�DFRWDFLyQ�GH� \�
OD�OtQHD�GH�FRWD�SDUWH�GHO�FHQWUR�GHO�FtUFXOR�R�DUFR��6L�HO�UDGLR�HV�PX\�JUDQGH��OD�OtQHD�GH�FRWD�
QR�VH�H[WLHQGH�KDVWD�HO�FHQWUR�SHUR�PDQWLHQH�OD�GLUHFFLyQ�
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$FRWD�HO�iQJXOR�IRUPDGR�HQWUH�GRV�OtQHDV�TXH�VH�FRUWDQ�

3HUPLWH�DFRWDU�YDULDV�YHFHV�D�SDUWLU�GH�XQ�PLVPR�SXQWR�GH�UHIHUHQFLD�HVWDEOHFLGR�DQWHULRUPHQWH��
OODPDGR� �OD�FXDO�HV�OD�SULPHUD�OtQHD�GH�H[WHQVLyQ�GH�OD�FRWD�OLQHDO�R�DOLQHDGD��/D�
VHFXHQFLD�HV�DFWLYDU�HO�FRPDQGR� �SDUD�HVWDEOHFHU�OD�UHIHUHQFLD�\�OXHJR�
DFWLYDU�HO�FRPDQGR�OtQHD�EDVH�VHOHFFLRQDQGR�~QLFDPHQWH�ORV�SXQWRV�ILQDOHV�GH�OD�DFRWDFLyQ�

3HUPLWH�FRORFDU�ODV�DFRWDFLRQHV�XQDV�DO�ODGR�GH�RWUDV�HQ�XQD�VROD�OtQHD��/D�VHFXHQFLD�HV�OD�
PLVPD�TXH�SDUD�HO�FRPDQGR�OtQHD�EDVH��DFWLYDU�HO�FRPDQGR� �\�OXHJR�HO�FRPDQGR�

�VHOHFFLRQDQGR�~QLFDPHQWH�ORV�SXQWRV�ILQDOHV�SRU�DFRWDU��XELFDQGR�OD�GLPHQVLyQ�HQ�
HO�SXQWR�H[DFWR�GRQGH�TXHGy�OD�DQWHULRU��

�'LIHUHQFLDV�HQWUH�FRPDQGRV�FRQWLQXD��D��\�OtQHD�EDVH��E��SDUD�DFRWDFLyQ
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6H�XWLOL]D�SDUD�PRVWUDU�GHWDOOHV��DQRWDFLRQHV�R�DFODUDFLRQHV�GH�XQ�SXQWR��(VWi�FRPSXHVWD�GH�
XQD�SXQWD�GH�IOHFKD��XQD�OtQHD�UHFWD�R�FXUYD�\�XQD�OtQHD�KRUL]RQWDO�OODPDGD�HQJDQFKH��VREUH�
OD�FXDO�VH�HVFULEH�HO�WH[WR��3DUD�FDPELDU�ORV�SDUiPHWURV��DO�PRPHQWR�GH�HMHFXWDU�HO�FRPDQGR�
SUHVLRQDU�(17(5�

&RORFD�OD�DFRWDFLyQ�GH�XQD�VHULH�GH�REMHWRV�HQ�IRUPD�DXWRPiWLFD��$O�DFWLYDU�HO�FRPDQGR�VH�
VHOHFFLRQDQ�ODV�HVTXLQDV�SRU�DFRWDU�\�OXHJR�VH�HVFRJH�HO�PpWRGR��\D�VHD�OLQHDO��DOLQHDGD��UDGLR��
GLiPHWURV��FRQWLQ~D��OtQHD�EDVH��HWF�

3HUPLWH�PHGLU�OD�ORQJLWXG�GH�XQ�DUFR�R�VHJPHQWR�GH�DUFR�

$FRWD� XQ� UDGLR� FRQ� UHFRGR� FXDQGR�HO� FHQWUR� VH� HQFXHQWUD� IXHUD� GH� ORV� OtPLWHV� GHO� GLEXMR��
6HOHFFLRQDGR�HO�REMHWR��VH�GHEH�LQGLFDU�OD�GLUHFFLyQ�GHO�FHQWUR��HO�iQJXOR�GH�OD�OtQHD�GH�FRWD�
�iQJXOR�GHO�UHFRGR��\�OD�XELFDFLyQ�GH�OD�DFRWDFLyQ�

(OHPHQWR�GH�DFRWDFLyQ� \�
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/RV�HOHPHQWRV�GH�ODV�DFRWDFLRQHV�SXHGHQ�PRGLILFDUVH�GH�IRUPD�LQGLYLGXDO�VLQ�DIHFWDU�WRGDV�ODV�
DFRWDFLRQHV�FUHDGDV�FRQ�HO�PLVPR�HVWLOR��/RV�HOHPHQWRV�GH�PRGLILFDU�\�HGLWDU�VH�HQFXHQWUDQ�
HQ�OD�EDUUD�GH�KHUUDPLHQWDV�R�HQ�OD�FLQWD�GH�RSFLRQHV��YHU�ILJXUDV����\�����R�SRU�PHGLR�GH�
PHQ~�FRQWH[WXDO�

(VSDFLDU�DFRWDFLRQHV�� ��VH�DSOLFD�FXDQGR�VH�WLHQH�XQ�DUUHJOR�GH�DFRWDFLRQHV�
SDUDOHODV��ODV�FXDOHV�QR�HVWiQ�HVSDFLDGDV�XQLIRUPHPHQWH��3HUPLWH�XQLIRUPLGDG�HQWUH�FRWDV�
SDUDOHODV�
$xDGLU�XQ�FRUWH�D�XQD�DFRWDFLyQ�� ��SHUPLWH�FRUWDU�ODV�OtQHDV�GH�UHIHUHQFLD�
GH�XQD�DFRWDFLyQ�HQ�HO�OXJDU�GH�LQWHUVHFFLyQ�FRQ�XQ�REMHWR�JHRPpWULFR�R�FRQ�RWUDV�FRWDV��
1R�HV�UHFRPHQGDEOH�HQ�OD�SUiFWLFD�GHO�GLEXMR�WpFQLFR�
&UHDU�FRWD�GH�LQVSHFFLyQ�� ��ODV�FRWDV�GH�LQVSHFFLyQ�VH�FUHDQ�SDUD�LQGLFDU�OD�IUH�
FXHQFLD�FRQ�OD�TXH�VH�GHEH�FRPSUREDU�XQ�YDORU�GH�FRWD�R�WROHUDQFLD�FUtWLFR�FRQ�HO�REMHWLYR�
GH�TXH�OD�SLH]D�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�FDOLGDG�
&UHDU�XQ�UHFRGR�HQ�XQD�FRWD�OLQHDO� ��ORV�UHFRGRV�SDUD�FRWDV�OtQHDV�VH�XWLOL]DQ�
SDUD�UHSUHVHQWDU�XQD�PHGLGD�FX\R�YDORU�UHDO�QR�WHQJD�OD�PLVPD�ORQJLWXG�HQWUH�ODV�OtQHDV�
GH�UHIHUHQFLD
'LUHFWULFHV�P~OWLSOHV�� XQD�GLUHFWUL]�P~OWLSOH�HV�XQ�REMHWR�GH�GLUHFWUL]�FRQ�PiV�
RSFLRQHV��SHUPLWH�FRORFDU�SULPHUR�HO�H[WUHPR�GH�OD�GLUHFWUL]��HO�VHJPHQWR�GH�FRQH[LyQ�R�HO�
FRQWHQLGR��6H�FRQILJXUD�FRQ�XQ�HVWLOR�DSDUWH�HQ�

3HUPLWH�FDPELDU�OD�GLUHFFLyQ�GH�FDGD�XQR�GH�ORV�H[WUHPRV�GH�IOHFKD��6H�VHOHFFLRQD�OD�DFR�
WDFLyQ�\�FRQ�HO�ERWyQ�GHUHFKR�SLFDU�HQ� �ODV�YHFHV�QHFHVDULDV�KDVWD�HQFRQWUDU�
OD�RSFLyQ�GHVHDGD�
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/DV�GLUHFWULFHV�VRQ�UHFWDV�R�FXUYDV��VSOLQH��TXH�SHUPLWHQ�KDFHU�XQD�DQRWDFLyQ�R�FRPHQWDULR�
VREUH�HO�GLEXMR��&RQVWDQ�GH�XQD�IOHFKD��OtQHD�GH�GLUHFWUL]��UHFWD�R� ���VHJPHQWR�GH�FRQH[LyQ�
\�FRQWHQLGR��HO�FXDO�SXHGH�VHU�XQ�EORTXH�SDUD�DQRWDU�HO� �R�VLPSOHPHQWH�
WH[WR�DSOLFDQGR�HO�FRPDQGR� ���/DV�GLUHFWULFHV�VH�FRQILJXUDQ�D�SDUWLU�GHO�

�HQ�GRQGH�VH�HVWDEOHFHQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�HOHPHQWRV�TXH�
FRQVWLWX\HQ�OD�GLUHFWUL]��FRPR�FRORU��FDSD��WLSR�GH�OtQHD��HVWLOR�GH�IOHFKD��FRQWHQLGR�HQ�EORTXH�
R�HQ�WH[WR��DOWXUD�GH�WH[WR�\�WDPDxR�GH�EORTXH��HQWUH�RWURV�

BBBBBBBBBBBBBBB
�

(OHPHQWRV�GH�XQD�GLUHFWUL]

/DV� GLPHQVLRQHV� TXH� VH� FRORFDQ� HQ� ORV� SODQRV� GHEHQ� VHU� DTXHOODV� HVHQFLDOHV� SDUD� HO�
IXQFLRQDPLHQWR�GH�OD�SLH]D��OODPDGDV� ��/DV�
\�ODV� �VRQ�DTXHOODV�TXH�VH�XWLOL]DQ�FRQ�SURSyVLWRV�GH�LQIRUPDFLyQ�

/D�DFRWDFLyQ�GHEH�FXPSOLU�

'HEH�PRVWUDU�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�GHILQLU�FODUD�\�FRPSOHWDPHQWH�XQD�SDUWH�
R�FRPSRQHQWH�
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&DGD�FDUDFWHUtVWLFD�GHEH�GLPHQVLRQDUVH�XQD�YH]�HQ�HO�GLEXMR�\�FRORFDUVH�HQ�OD�YLVWD�R�VHF�
FLyQ�TXH�PXHVWUH�PiV�FODUDPHQWH�OD�FDUDFWHUtVWLFD�FRUUHVSRQGLHQWH�

&DGD�GLEXMR�GHEH�XWLOL]DU�OD�PLVPD�XQLGDG�

/DV� OtQHDV�GH� UHIHUHQFLD�GHEHQ� WUD]DUVH�SHUSHQGLFXODUHV�D� OD�FDUDFWHUtVWLFD�TXH�VH�HVWi�
GLPHQVLRQDQGR�

/DV�OtQHDV�GH�FRWD�\�ODV�OtQHDV�GH�UHIHUHQFLD��HQ�JHQHUDO��QR�GHEHQ�FUX]DU�RWUDV�OtQHDV��)LJXUD�
��E��D�PHQRV�TXH�VHD�LQHYLWDEOH�

/DV�GLPHQVLRQHV�IXQFLRQDOHV�GHEHQ�HQYROYHU�D�ODV�GLPHQVLRQHV�QR�IXQFLRQDOHV��)LJXUD���D��

/DV�GLPHQVLRQHV�QXQFD�GHEHQ�LU�SRU�GHQWUR�GHO�HOHPHQWR��)LJXUD���F��

7RGDV�ODV�GLPHQVLRQHV�SULQFLSDOHV�R�VHFXQGDULDV�GHEHQ�LU�DO�PLVPR�QLYHO��)LJXUD����H�\�I��

7RGDV�ODV�GLPHQVLRQHV�GHEHQ�LQGLFDU�FODUDPHQWH�ORV�SXQWRV�RULJHQ�\�ILQDO�GH�OD�FDUDFWHUtVWLFD�
\�QXQFD�UHFRUWDU�ODV�OtQHDV�GH�H[WHQVLyQ��)LJXUD���G��

5HFRPHQGDFLRQHV�SDUD�DFRWDU�

$FRWDFLyQ�GH�DUFRV�\�HQ�HVSDFLRV�UHGXFLGRV�
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6ROR�GHEH�XVDUVH�XQD�WHUPLQDFLyQ�HQ�FDEH]D�GH�IOHFKD��FRQ�VX�SXQWR�VREUH�HO�H[WUHPR�GHO�
DUFR�GH�OD�OtQHD�GH�GLPHQVLyQ��GRQGH�VH�GLPHQVLRQD�XQ�UDGLR��)LJXUD���D���/D�WHUPLQDFLyQ�
GH�FDEH]D�GH�IOHFKD�SXHGH�VHU�LQWHUQD�R�VREUH�HO�H[WHULRU�GHO�FRQWRUQR�GH�OD�FDUDFWHUtVWLFD��
GHSHQGLHQGR�GHO�WDPDxR�GH�OD�FDUDFWHUtVWLFD�

6L�HO�HVSDFLR�HV�OLPLWDGR��HO�WH[WR�SXHGH�FRORFDUVH�IXHUD�GH�ODV�OtQHDV�GH�H[WHQVLyQ��)LJXUD�
��E���DO�ODGR�GH�OD�OtQHD�GH�FRWD�R�XWLOL]DQGR�OtQHDV�LQGLFDGRUDV�

6LHPSUH�TXH�VH�GLEXMHQ�DUFRV�R�FtUFXORV�HV�QHFHVDULR�VHxDODU�VXV�HMHV�

/DV�OtQHDV�GH�FRWD��VLHPSUH�TXH�VH�SXHGD��GHEHQ�HVWDU�IXHUD�GHO�GLEXMR��KD\�TXH�LQWHQWDU�HQ�
OR�SRVLEOH�QR�DFRWDU�QXQFD�GHQWUR�GHO�GLEXMR��

/DV�FRWDV�PiV�SHTXHxDV�VRQ�ODV�TXH�VH�SRQHQ�PiV�FHUFD�GHO�GLEXMR��

/DV�FRWDV�SULQFLSDOHV�VH�GHEHQ�SRQHU�XQD�D�FRQWLQXDFLyQ�GH�OD�RWUD��

1XQFD�VH�GHEHQ�DSR\DU�ODV�OtQHDV�GH�FRWD�VREUH�HO�GLEXMR�

1XQFD�VH�GHEHQ�KDFHU�ODV�OtQHDV�GH�FRWD�FRPR�HO�FRQWRUQR�GHO�GLEXMR�

�ODV�DFRWDFLRQHV�VRQ�GH�WLSR�DVRFLDWLYDV��HV�GHFLU��TXH�SHUPLWHQ�DFWXDOL]DU�HQ�WLHPSR�UHDO�XQD�GLPHQVLyQ�DO�PRPHQWR�
GH�PRGLILFDU�OD�JHRPHWUtD�GHO�REMHWR��(MHFXWH�GHVGH�OD�OtQHD�GH�FRPDQGR�GLPDVVRF�H�LQJUHVH�XQ�YDORU�GH����(VWD�YDULDEOH�
GHO�VLVWHPD�FRQWUROD�OD�DVRFLDWLYLGDG�GH�ORV�REMHWRV�GH�FRWD��FRQ�YDORUHV�GH����FUHD�FRWDV�GHVFRPSXHVWDV�FRPR�REMHWRV�
LQGHSHQGLHQWHV��YDORU�GH����FRWDV�QR�DVRFLDWLYDV��QR�VH�DFWXDOL]D�DXWRPiWLFDPHQWH��\�YDORU����YDORU�SRU�GHIHFWR��VRQ�FRWDV�
DVRFLDWLYDV�

$OWXUD�WH[WR�GH�DFRWDFLyQ�����PP

'HVIDVH�GHVGH�HO�RULJHQ�����PP

$PSOLDU�OtQHD�GH�FRWD���PP

'HVIDVH�GH�OD�OtQHD�GH�FRWD�����PP

3UHFLVLyQ�GH� ODV�PHGLGDV��DO� FHQWtPHWUR�HQ�XQLGDGHV� OLQHDOHV�\�DO� VHJXQGR�HQ�PHGLGDV�
DQJXODUHV

6LVWHPD�GH�XQLGDGHV��PpWULFR


