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OTONO CALIENTE

( O6LVHMQLFLD HO FXUVR FRQ OD PLUDGD SXC@ *
HQ OD LPSODQWDFLYQX3YDIRILFLQD MXGMABEIVD 1( 2&,%&,D1 &2/(&7’9$

UUROOR OHJLVODWLYR \ HO SDSHO GHODEBIHHWD -

PD HVSHFLDOPHQWH HQ OD IXQFLyQ DO IUHQW!H O _%WFLD OD GHWHUPLQDFLYQ GH ODV FRQGLFLRQHV OD
&RPXQHV ORYV IXQFLRQDULRYV VH OOHYD D FDER PHGLDQWH OD QHJRFLL

ORV 6LQGLFDWRYV PiV UHSUHVHQWDWLYRV \ OD $GPLQLVWU
7DPELpQ DIURQWDPRY GHFLGLGDPHQWH OD HHIHDBHEGNPDELRY -XGLFLEMHD WHQHU UHFRQRFLGR HO GHUHF
FKR D OD QHJRFLDFLYQ FROHFWLYD GH QXHVWURVESHUSHR-LI) HVWDPRV H[FOXLGRV GH HVWD QHJRFLDFLYQ
PDUJHQ GH yUJDQRYV VLPSOHPHQWH FRQVXOWLRRV EBPRGIOWUDFLYQ WUDV HVFXFKDU GLVFUHFLRQDOPHQWH D
VHMR GH 6HFUHWDULDGR FLRQHV SURIHVLRQDOHV FX\D RSFLyQ DVRFLDWLYD OHV LPSL

5HVSHFWR D OD IRUPDFLYQ TXH UHFLELPRV GHVGH HRY g @FXHUGD QXHVWUR VXHOGR \ KRUDULR HQ PHVI

GHEH PRGLILFDUVH VXEVWDQFLDOPHQWH DRSGDIFERGHRIFLYQ FRYDRELFDWRMHUDOLVIRIDWHSUHVHQ
FXUVRV HVWDEOHFLHQGR FRQYHQLRV FRQ &&R5iv RUBNGBINAVORY IXQFLRQDULRV GH -XVWLFLD

LQWHUQDFLRQDOHV \ RIHUWDQGR XQD IRUPD 2WURV FXHUSRV GH OD $GPLQLVWUDFLYQ VH
FLyQ GH PD\RU FDOLGDG FXHQWUDQ HQ QXHVWUD VLVBXDFHMB (O
7DPELPQ TXHUHPRY IHOLFLWDU D O SODQWHD WUDEDMDU FRQMXQWDPHQWH FF
QDGRUHV SURYLQFLDOHV D ORV 1 H W N O ' ' SDUD UHFODPDU DQWH HO 0 $ 3 HO HMHUFLFL
PRV PXFKRV iQLPRV OHV HVSHUL I I mm | QXHVWURVGHUHFKRV
GLItFLO ODERU (VSHUDQGR TXH HV (V QXHVWUR REMHWLYR TXH VH QHJRFLHQ QX
FULWHULRV GH DFWXDFLyQ XQLIRU WUDV FRQGLFLRQHV GH WUDEDMR HQ PHVD
2ILFLQD MXGLFLDO FRQ ODV SHUW QHJRFLDFLYQ \ FRQ UHSUHVHQWDQWHV
WUXFFLRQHV \ ORV SURWRFRORYV G GHPRFUIWLFDPHQWH HOHJLGR
HQ HO SURFHGLPLHQWR FRPR KHU
LPSUHVFLQGLEOHV SDUD VX IXQFLR 12 %/
f/\% 352'887.9.'¢" 7 UDV FRQYHUVDFLRQHV PDQWHQLGDV
LAy FRQ HO OLQLVWHULR GH -XVBUMHIEDHO
FRQRFLGR TXH VHJ~Q VXV SURVSHFFLRQHV
+ HPRV PDQWHQLGR KDVWD OD VDF XQD YH] LPSODQWDGR HO QXHYR PRGHOR !
OD QRUPD UHJXODGRUD GH OD SU¥ AL 60 40 2ILFLQD -XGLFLDO H@H ORV 6HFUHWDULRV
HV FDSULFKRVD \ DWUDELOLDULD \ [ - -XGLFLDOHV GHVHPSHxDUIQ VXV IXQFLRQHV H
LQFXPSOLy HO FRPSURPLVR GH TXk ORWHUYLFLRV &RPXQHWHO UHVWR WHQGUi
HIHFWRV D SDUWLU GH HQHUR GH TXH SHUPDQHFHU HQ ODV 83%'V

(OOR QRV OOHYy D LPSXJQDU OD QRUPD HQ YtD DGPLORBRHIOAMRYSOLR DEDQLFR GH FRPSHWHQFLDV TXH YDQ D D\
DQWH HO VLOHQFLR REWHQLGR D FRPEDWLUOD RQ H&RERWWERHUNUEVRY FDEH FRQFOXLU TXH HO 6HFUHWDULEF
FLRQDO 83%$'CV ~QLFDPHQWH YD D GHVDUUROODU WDUHD GH IHGDW

iV TXH FRQWHPSODU OR TXH DFDHFH (VWR

P
$QWH OD QHIRFLDFLYQ .GHO PRGHOR FRQ HIHFWR\B 0o L>k‘?%@?l/_%lBFWRULR SDUD ORV FRPSDxHURV TXH WHQJD!
HO 6LVHMHGREODUI VXV HVIXHU]RV SDUD FRQVH !\—(ﬂ/%GH VHUYLFLR QL UHVXOWD HILFLHQWH SDUD OD

pPVWH FRQWHPSOH GRV SULQFLSLRV IXQGDPHQWDOHVH YR SHRRKFUHWULEXLU D XQ WLWXODGR VXSBULRU GH!
WLYLGDG GHEH UHFRPSHQVDU XQ SOXV GH HVIXHUIR & 3XI PBZHF| GDG \ SUHSDUDFLYO

FLQD -XGLFLDRMMTXLSFOR TXH FRQGXFH D TXH QR SXHGH

UHJXODUVH FRPR FRPSDUWLPHQWRY HVWDQFRV OD SURGKXFWLYIHB@BGLFDUI WRGRV VXV HVIXHU]RV SDUD FRQV
GH FDGD XQR GH VXV LQWHJUDQWHYV VLQR TXH GHEHISUHPKQUDBWRYHFKDPLHQWR HILFD] \ HILFLHQWH GH WRC
HVIXHU]R FROHFWINMBOL]DGR 6HFUHWDULRYV -XGLFLDOHV
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