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VRVWpQ��FRPSUHQGH�GRV�UHJLRQHV�LPSRUWDQWHV�TXH�VRQ�OD�HQFtD�\�OD�XQLyQ�GHQWRJLQJLYDO������
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�����(V� SDUWH� GH� OD�PXFRVD�PDVWLFDWRULD� TXH� UHFXEUH� ODV� DSyILVLV� DOYHRODUHV� \� URGHD� OD� SRUFLyQ�
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URGHiQGROR� D� PRGR� GH� FROODU� SRU� VXV� FDUDV� YHVWLEXODU�� OLQJXDO� \� SDODWLQD� MXQWR� D� OD� HQFtD�
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JLQJLYDO� OLEUH�TXH�FRUUHVSRQGH�FRQ�HO�QLYHO�GH� OD�XQLyQ�FHPHQWR�HVPDOWH�\�D�VXV� ODGRV�SRU� ODV�
SDSLODV� LQWHUGHQWDOHV� YHFLQDV�� /D� HQFtD� OLEUH� HV� GH� FRORU� FRUDO� FRQ� XQD� VXSHUILFLH� RSDFD��
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�����(V� SDUWH� GH� OD� HQFtD� OLEUH� TXH� RFXSD� HO� HVSDFLR� LQWHUSUR[LPDO� SRU� GHEDMR� GHO� SXQWR� R�
VXSHUILFLH� GH� FRQWDFWR� SRU� OR� TXH� VX� IRUPD� HVWi� GHWHUPLQDGD� SRU� HO� DQFKR� GH� ODV� VXSHUILFLHV�
GHQWDOHV�SUR[LPDOHV�\�HO�FXUVR�GH�XQLyQ�FHPHQWR�HVPDOWH��
�
�����(Q� UHJLRQHV� DQWHULRUHV� OD� SDSLOD� LQWHUGHQWDO� WLHQH� IRUPD� SLUDPLGDO� \� HQ� SRVWHULRUHV� VXHOH�
GLYLGLUVH�HQ�XQD�SRUFLyQ�YHVWLEXODU�R�EXFDO�\�RWUD�OLQJXDO�R�SDODWLQD�VHSDUDGDV�SRU�XQD�GHSUHVLyQ�
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�����(VWi�OLPLWDGD�FRURQDOPHQWH�SRU�HO�VXUFR�JLQJLYDO�OLEUH�\�HQ�VX�DXVHQFLD�SRU�HO�QLYHO�GHO�OtPLWH�
FHPHQWR� DGDPDQWLQR� TXH� QRUPDOPHQWH� VH� HQFXHQWUD� GH� ���� D� �� PLOtPHWURV� KDFLD� DSLFDO� GHO�
PDUJHQ�OLEUH�GH�OD�HQFtD��/D�HQFtD�DGKHULGD�VH�H[WLHQGH�KDFLD�DSLFDO�KDVWD�OD�XQLyQ�PXFRJLQJLYDO�
TXH�OD�VHSDUD�GH�OD�PXFRVD�DOYHRODU��
�
�����/D� HQFtD� LQVHUWDGD� FXEUH� ORV� DOYHRORV� GHQWDULRV� SRU� EXFDO�� OLQJXDO� \� SDODWDO� DGKHULGD�
ILUPHPHQWH� DO� SHULRVWLR� VXE\DFHQWH� GHO� KXHVR� DOYHRODU� SRU� PHGLR� GH� ILEUDV� FROiJHQDV� TXH�
SURSRUFLRQDQ� XQD� FRQVLVWHQFLD� ILUPH� \� UHVLOHQWH�� 6X� FRORU� JHQHUDOPHQWH� HV� URVDGR� SiOLGR� R�
VDOPyQ�FRQ�XQD�DSDULHQFLD�SXQWHDGD�VLPLODU�D�OD�FiVFDUD�GH�QDUDQMD������
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UHYHVWLPLHQWR�HSLWHOLDO�GHO�PDUJHQ�OLEUH�GH�OD�HQFtD��6X�SURIXQGLGDG�KLVWROyJLFD�HV�GH�����PP�HQ�
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SHULRGRQWDO�HV�GH�����D���PP��
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FRURQDO�HV�HO�PDUJHQ�JLQJLYDO��HO�VXUFR�JLQJLYDO�FRQWLHQH�XQ�OtTXLGR�GHULYDGR�GHO�VXHUR�\D�TXH�VH�
FRQRFH� TXH� HV� ILOWUDGR� GHVGH� HO� WHMLGR� FRQHFWLYR� D� WUDYpV� GHO� HSLWHOLR� GH� XQLyQ� \� HO� HSLWHOLR�
LQWHUQR�GH�OD�HQFtD�OLEUH��(Q�FRQGLFLRQHV�QRUPDOHV�VH�REWLHQH�SRFR�R�QDGD�GHO�OtTXLGR�GHO�VXUFR�
JLQLJYDO��PLHQWUDV�TXH�HQ�FRQGLFLRQHV�GH�LQIODPDFLyQ�DXPHQWD�SURSRUFLRQDOPHQWH������
�
�����6H�FRQRFH�TXH�HO�IOXLGR�GHO�VXUFR�JLQJLYDO��
�
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���&RQWLHQH�SURWHtQDV�SODVPiWLFDV�TXH�SRGUtD�PHMRUDU�OD�DGKHUHQFLD�GHO�HSLWHOLR�FRQ�HO�GLHQWH��
���3RVHH�SURSLHGDGHV�DQWLPLFURELDQDV��
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/LQIRFLWRV� \� PRQRFLWRV�� ODV� FXDOHV� SDUD� DOJXQRV� DXWRUHV� D~Q� VRQ� DFWLYRV� FRPR� VLVWHPDV� GH�
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GHIHQVD�� PLHQWUDV� SDUD� RWURV�� HO� VXUFR� JLQJLYDO� UHSUHVHQWD� XQ� FHPHQWHULR� GH� FpOXODV� EODQFDV�
YLHMDV��
�
(OHFWUROLWRV��3RWDVLR��VRGLR��FDOFLR�IRVIDWR�\�PDJQHVLR��
�
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$�\�0�� FRPSRQHQWHV�&��\�&��GH� OD� FDVFDGD�GHO� FRPSOHPHQWR�� DOJXQDV�SURWHtQDV�SODVPiWLFDV�
FRPR� DOE~PLQD� \� ILEULQyJHQR�� SURGXFWRV� PHWDEyOLFRV� \� EDFWHULDQRV�� iFLGR� OiFWLFR�� XUHD��
KLGUR[LSUROLQD�� HQGRWR[LQDV�� VXVWDQFLDV� FLWRWy[LFDV�� VXOIXUR� GH� KLGUyJHQR� \� IDFWRUHV�
DQWLEDFWHULDQRV�� HQ]LPDV� FRPR� OD� IRVIDWDVD� DFLGD�� EHWD� JOXFRUDQLGDVD�� /LVR]LPD�� FDWHSVLQD� '��
SURWHDVDV��IRVIDWDVD�DOFDOLQD�\�GHVKLGURJHQDVD�OiFWLFD������
�
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�
�����(O� WHMLGR� SUHGRPLQDQWH� GH� OD� HQFtD� \� HO� OLJDPHQWR� SHULRGRQWDO� HV� HO� FRQHFWLYR�� (O� WHMLGR�
FRQHFWLYR� DG\DFHQWH� DO� HSLWHOLR� JLQJLYDO� HV� OODPDGR� OiPLQD� SURSLD� \� HVWi� IRUPDGR� SRU� ILEUDV�
FROiJHQDV�������GHO�YROXPHQ�GHO�WHMLGR�FRQHFWLYR���ILEUREODVWRV�����DSUR[LPDGDPHQWH���YDVRV��
QHUYLRV�\�PDWUL]�������DSUR[LPDGDPHQWH�������
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�����/D� PHPEUDQD� EDVDO� VH� HQFXHQWUD� HQWUH� HO� HSLWHOLR� JLQJLYDO� \� OD� OiPLQD� SURSLD� GHO� WHMLGR�
FRQHFWLYR� \� FRQVWLWX\H� OD� EDUUHUD� SULQFLSDO� VHPLSHUPHDEOH� TXH� LPSLGH� OD� OLEUH� GLIXVLyQ� GH�
FXHUSRV�R�VXVWDQFLDV�Wy[LFDV��
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�����(O� HSLWHOLR� JLQJLYDO� MXQWR� D� OD�PHPEUDQD� EDVDO� SUHVHQWD�P~OWLSOHV� LQYDJLQDFLRQHV� KDFLD� HO�
WHMLGR� FRQHFWLYR� VXE\DFHQWH� GHQRPLQDGDV�5HWH�3HJV� \� VH� FUHH� TXH� VRQ� ODV� UHVSRQVDEOHV� GH� OD�
DSDULHQFLD�GH� OD�FiVFDUD�GH�QDUDQMD�SUHVHQWH�HQ� OD�HQFtD�� ODV�SUR\HFFLRQHV�GHO� WHMLGR�FRQHFWLYR�
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KDFLD�HO�HSLWHOLR�VH�OODPDQ�SDSLODV�FRQHFWLYDV�TXH�SURYHHQ�D�DPERV�WHMLGRV�HVWDELOLGDG�PHFiQLFD�
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�
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GHO�SHULRGRQWR��$�OD�PROpFXOD�PiV�SHTXHxD�GH�FROiJHQD�VH�OH�OODPD�WURSRFROiJHQR��ODV�FXDOHV�VH�
DJUHJDQ� ORQJLWXGLQDOPHQWH� SDUD� IRUPDU� SURWRILEULOODV� TXH� OXHJR� VH� DJUHJDQ� ODWHUDO� \�
SDUDOHODPHQWH�SDUD�SURGXFLU�ILEULOODV�TXH�DO�XQLUVH�HQ�KDFHV�IRUPDQ�ILEUDV�FROiJHQDV��
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�
��� )LEUDV� 'HQWRSHULyVWLFDV�� ,QVHUWDGDV� HQ� HO� FHPHQWR� VXSUDDOYHRODU� DO� LJXDO� TXH� ODV�
GHQWRJLQJLYDOHV� SHUR� VH� GLULJHQ� KDFLD� DSLFDO� VREUH� OD� FUHVWD� yVHD� DOYHRODU� YHVWLEXODU� \� OLQJXDO�
WHUPLQDQGR�HQ�HO�WHMLGR�GH�OD�HQFtD�DGKHULGD��
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GRQGH� VH� HQFXHQWUDQ� LQFOXLGRV� WRGRV� ORV� FRPSRQHQWHV� GHO� WHMLGR� FRQHFWLYR�� 6XV� FRPSRQHQWHV�
SULQFLSDOHV�VRQ�PDFURPROpFXODV�GH�SROLVDFiULGRV�SURWHtQLFRV�TXH�VH�GLYLGHQ�HQ�SURWHRJOXFDQRV�\�
JOXFRSURWHtQDV�GH�ORV�FXDOHV�GHSHQGH�OD�IXQFLyQ�GHO�WHMLGR�FRQHFWLYR��
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LQWHUFDPELR�VHOHFWLYR�FRQ�HO�PHGLR�EXFDO��$O� LJXDO�TXH� WRGR�HSLWHOLR�HVFDPRVR�HVWUDWLILFDGR�HO�
TXHUDWLQRFLWR�HV�VX�HOHPHQWR�FHOXODU�SULQFLSDO��DXQTXH�SXHGHQ�REVHUYDUVH�RWURV�WLSRV�GH�FpOXODV�
FRQRFLGDV� FRPR� FpOXODV� FODUDV� R� QR� TXHUDWLQRFLWRV� �&pOXODV� GH� /DQKHUJDQV�� GH� 0HUNHO� \�
PHODQRFLWRV��TXH�FXPSOHQ�GLIHUHQWHV�IXQFLRQHV������
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SDUDTXHUDWLQL]DGD�DXQTXH�SXHGH�VHU�TXHUDWLQL]DGD�R�SUHVHQWDU�HVWDV�YDULHGDGHV�FRPELQDGDV��(O�
HSLWHOLR� EXFDO� HV� XQ� HSLWHOLR� TXHUDWLQL]DGR� HVWUDWLILFDGR� \� HVFDPRVR� TXH�� VHJ~Q� HO� JUDGR� GH�
GLIHUHQFLDFLyQ�GH�ODV�FpOXODV�SURGXFWRUDV�GH�TXHUDWLQD��SXHGH�GLYLGLUVH�HQ�ODV�VLJXLHQWHV�FDSDV�R�
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��� (VWUDWR� &yUQHR� �&DSD� &HOXODU� 4XHUDWLQL]DGD��� � (V� OD� FDSD� PiV� VXSHUILFLDO� FRQ� FpOXODV�

FRUQLILFDGDV�FX\R�Q~FOHR�\�FLWRSODVPD�KDQ�VLGR�UHHPSOD]DGRV�SRU�TXHUDWLQD�OR�TXH�ODV�KDFH�
PiV� UHVLVWHQWHV� H� LPSHUPHDEOHV� D� VXVWDQFLDV� H[WHUQDV� QRFLYDV�� � (Q� HO� HSLWHOLR�
SDUDTXHUDWLQL]DGR� ODV� FpOXODV� QR� KDQ� FRPSOHWDGR� HO� SURFHVR� GH� TXHUDWLQL]DFLyQ� \� D~Q�
SHUVLVWHQ�Q~FOHRV�\�RUJDQHORV�FLWRSODVPiWLFRV��PLHQWUDV�TXH�HQ�HO�HSLWHOLR�RUWRTXHUDWLQL]DGR�
OD�TXHUDWLQD�HV�FRPSOHWD�VLQ�Q~FOHRV�UHPDQHQWHV���������

�
(3,7(/,2�*,1*,9$/�,17(512�
�
�����(V�HO�HSLWHOLR�TXH�WDSL]D�HO�VXUFR�JLQJLYDO�\�HV�GH�WLSR�SODQR�HVWUDWLILFDGR�QR�TXHUDWLQL]DGR�VH�
H[WLHQGH�GHVGH�FRURQDO�GHO�HSLWHOLR�GH�OD�XQLyQ�KDVWD�OD�FUHVWD�GHO�PDUJHQ�JLQJLYDO���(VWH�HSLWHOLR�
SRVHH�OD�FDSDFLGDG�GH�TXHUDWLQL]DUVH�VL�HV�UHYHUWLGR�\�VH�H[SRQH�HQ�FDYLGDG�EXFDO�R�VL�VH�HOLPLQD�
SRU�FRPSOHWR�OD�PLFURIORUD�EDFWHULDQD�GHO�VXUFR���������
�
�����/D� LPSRUWDQFLD� GHO� HSLWHOLR� GHO� VXUFR� UDGLFD� HQ� TXH� DFW~D� FRPR� XQD� PHPEUDQD�
VHPLSHUPHDEOH� TXH� SHUPLWH� HO� SDVR� GH� SURGXFWRV� Wy[LFRV� GH� ODV� EDFWHULDV� KDFLD� OD� HQFtD� \� HO�
OtTXLGR�JLQJLYDO�VH�ILOWUD�KDFLD�HO�VXUFR������
�
�
�
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F���(3,7(/,2�'(�81,Ï1�
�
�����(V� XQD� EDQGD� HSLWHOLDO� TXH� VH� ILMD� DOUHGHGRU� GHO� FXHOOR� GH� OD� FRURQD� FOtQLFD� FRQHFWDQGR� OD�
HQFtD� D� OD� VXSHUILFLH� GHO� HVPDOWH� SRU� PHGLR� GH� GHVPRVRPDV� \� OiPLQD� EDVDO�� VHOODQGR� HO�
SHULRGRQWR�SDUD�SURWHJHUOR�ELROyJLFDPHQWH��HV�XQ�HSLWHOLR�SODQR�HVWUDWLILFDGR�QR�TXHUDWLQL]DGR�\�
SRVHH�XQD�ORQJLWXG�TXH�YDUtD�GHVGH������KDVWD������PP��
�
�����/DV� ILEUDV� JLQJLYDOHV� IRUWDOHFHQ� OD� LQVHUFLyQ� GHO� HSLWHOLR� GH� XQLyQ� DO� GLHQWH�� UHIRU]DQGR� OD�
HQFtD�PDUJLQDO�FRQWUD�OD�VXSHUILFLH�GHQWDO�SRU�OR�TXH�VH�FRQVLGHUD�TXH�HO�HSLWHOLR�GH�XQLyQ�\�ODV�
ILEUDV� JLQJLYDOHV� VRQ� XQD� HQWLGDG� IXQFLRQDO� FRQRFLGD� FRPR� 8QLyQ� 'HQWRJLQJLYDO� TXH� HVWi�
IRUPDGR�SRU�HO�HSLWHOLR�GHO�VXUFR�TXH�VH�FRQWLQ~D�HQ�HO�ERUGH�JLQJLYDO�FRQ�HO�HSLWHOLR�GH�OD�HQFtD�
OLEUH�\�HQ�VHQWLGR�DSLFDO�FRQ�HO�HSLWHOLR�GH�XQLyQ�TXH�XQH�OD�HQFtD�FRQ�HO�GLHQWH�VLQ�XQD�GLYLVLyQ�
FODUD�HQWUH�DPERV������
�
�����(O� HSLWHOLR� GH� XQLyQ� HV� XQD� HVWUXFWXUD� DXWRUHQRYDEOH� GH� PDQHUD� FRQWLQXD�� FRQ� DFWLYLGDG�
PLWyWLFD�HQ�WRGDV�VXV�FDSDV�FHOXODUHV��/DV�FpOXODV�HSLWHOLDOHV�HQ�UHJHQHUDFLyQ�VH�GHVSOD]DQ�KDFLD�
OD�VXSHUILFLH�GHQWDULD�\�KDFLD�FRURQDO�GHO�VXUFR�JLQJLYDO�GRQGH�VH�H[IROLDQ���������
�
���3(5,2'2172�'(�,16(5&,Ï1�
�
������/DV�HVWUXFWXUDV�SHULRGRQWDOHV�GH�LQVHUFLyQ��FHPHQWR��OLJDPHQWR�SHULRGRQWDO�\�KXHVR�DOYHRODU��
FRQVWLWX\HQ�XQD�XQLGDG�IXQFLRQDO�TXH�HYROXFLRQDQ�LQWHUUHODFLRQDGDV�\�FRRUGLQDGDPHQWH�GXUDQWH�
WRGD�OD�YLGD�GHO�GLHQWH��/DV�ILEUDV�FROiJHQDV�GHO�OLJDPHQWR�SHULRGRQWDO�VH�LQVHUWDQ�HQ�HO�FHPHQWR�
\� HO� KXHVR� DOYHRODU� IRUPDQGR� OD� DUWLFXODFLyQ� DOYHROR� GHQWDULD� TXH� SHUWHQHFH� DO� JUXSR� GH� ODV�
DUWLFXODFLRQHV� OODPDGDV�JRQIRVLV��PDQWHQLHQGR�DO�GLHQWH�HQ�VX�VLWLR�\�SHUPLWLpQGROH� UHVLVWLU� ODV�
IXHU]DV�PDVWLFDWRULDV�D�TXH�HV�VRPHWLGR������
�
����&(0(172�5$',&8/$5�
�
�����(V�XQ�WHMLGR�FRQHFWLYR�PLQHUDOL]DGR�TXH�IRUPD�OD�FXELHUWD�H[WHUQD�GH�OD�UDt]�DQDWyPLFDV�GH�
ODV� SLH]DV� GHQWDULDV� \� TXH� WLHQH� FRPR� IXQFLyQ� SULQFLSDO� DQFODU� ODV� ILEUDV� GHO� OLJDPHQWR�
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SHULRGRQWDO� TXH� VH� GLULJHQ� KDFLD� HOOD�� (O� FHPHQWR� SHULRGRQWDO� QR� SRVHH� YDVFXODUL]DFLyQ� QL�
LQHUYDFLyQ�� QR� H[SHULPHQWD� UHDEVRUFLyQ� QL� UHPRGHODGR� ILVLROyJLFR�� SRU� OR� TXH� ODV� IXHU]DV�
RUWRGyQFLFDV� QR� SXHGHQ� RFDVLRQDU� OD� SpUGLGD� GH� OD� UDt]� SHUR� VH� FDUDFWHUL]D� SRU� HVWDU�
GHSRVLWiQGRVH�FRQWLQXDPHQWH�GXUDQWH�WRGD�OD�YLGD�\�FUHFLHQGR�SRU�DSRVLFLyQ���������
�
D��&(0(172�$&(/8/$5��35,0$5,2��
�
�����(V� HO� SULPHUR� TXH� VH� IRUPD� DQWHV� GH� TXH� HO� GLHQWH� DOFDQFH� VX� SULPHU� FRQWDFWR� RFOXVDO�� QR�
FRQWLHQH�FpOXODV�\�FXEUH�GHVGH�HO�WHUFLR�FHUYLFDO�KDVWD�FDVL�OD�PLWDG�GH�OD�UDt]��OD�PD\RU�SDUWH�GH�
VX�HVWUXFWXUD�HVWi�IRUPDGD�SRU�ODV�ILEUDV�GH�6KDUSH\�TXH�IRUPDQ�HO�VLVWHPD�ILEURVR�H[WUtQVHFR�GHO�
FHPHQWR� \� VRQ� SURGXFLGDV� SRU� ORV� ILEUREODVWRV� GHO� OLJDPHQWR� SHULRGRQWDO�� 7DPELpQ� FRQWLHQH�
ILEULOODV� GH� FROiJHQR� FRQIRUPDQGR� HO� VLVWHPD� ILEURVR� LQWUtQVHFR� SURGXFLGR� SRU� ORV�
FHPHQWREODVWRV�\�VH�GLVSRQHQ�PiV�R�PHQRV�SDUDOHORV�D�OD�VXSHUILFLH�UDGLFXODU���������
�
E��&(0(172�&(/8/$5��6(&81'$5,2�� �
�
������6H� IRUPD� GHVSXpV� GH� OD� HUXSFLyQ� GHQWDO� \� HQ� UHVSXHVWD� D� H[LJHQFLDV� IXQFLRQDOHV�
GHSRVLWiQGRVH�SRU�HQFLPD�GHO�FHPHQWR�DFHOXODU��SHUR�SRU�OR�JHQHUDO�D�SDUWLU�GHO�WHUFLR�PHGLR�R�
DSLFDO�GH�OD�UDt]���������
�
�����$PERV�FHPHQWRV�VRQ�SURGXFLGRV�SRU�FHPHQWREODVWRV�\�GHELGR�D�TXH�HO�FHPHQWR�VHFXQGDULR�
VH� IRUPD� FRQ� PD\RU� UDSLGH]�� DOJXQDV� FpOXODV� TXHGDQ� LQFOXLGDV� HQ� OD� PDWUL]� FHPHQWRLGH�
WUDQVIRUPiQGRVH�HQ�FHPHQWRFLWRV�\�SHUPLWLHQGR�FRQ�VX�SUHVHQFLD�HO� WUDQVSRUWH�GH�QXWULHQWHV�D�
WUDYpV�GHO�FHPHQWR�FRQWULEX\HQGR�D�PDQWHQHU�OD�YLWDOLGDG�GH�HVWH�WHMLGR�PLQHUDOL]DGR������
�
�����(O�FHPHQWR�VH�GHSRVLWD�FRQWLQXDPHQWH�GXUDQWH�WRGD�OD�YLGD�HVSHFLDOPHQWH�HQ�HO�WHUFLR�DSLFDO�
SXHV�HV�QHFHVDULD�SDUD�HO�GHVSOD]DPLHQWR�PHVLDO�\�OD�HUXSFLyQ�FRPSHQVDWLYD�GH�ORV�GLHQWHV��/DV�
FDSDV�QXHYDV�GH�FHPHQWR�UHFXEUHQ�ODV�DQWHULRUHV�KDFLHQGR�SRVLEOH�HO�PDQWHQLPLHQWR�DSURSLDGR�
GHO� VLVWHPD�GH� ILMDFLyQ�SXHV�SHUPLWH� OD� UHRULHQWDFLyQ�GH� ODV� ILEUDV�SHULRGRQWDOHV�\�FRQVHUYD�VX�
LQVHUFLyQ�GXUDQWH�HO�PRYLPLHQWR�GHQWDULR���������
�
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����/,*$0(172�3(5,2'217$/�
�
������(O�OLJDPHQWR�SHULRGRQWDO�HV�XQD�FDSD�GHOJDGD�GH�WHMLGR�FRQHFWLYR�ILEURVR�GHQVR�FX\D�IXQFLyQ�
SULQFLSDO�HV�XQLU�HO�GLHQWH�DO�KXHVR�DOYHRODU�SRU�PHGLR�GH�ODV�ILEUDV�FROiJHQDV�TXH�OR�FRQVWLWX\HQ��
�������

�
�������(O�OLJDPHQWR�SHULRGRQWDO�VH�FRQWLQXD�FRURQDULDPHQWH�FRQ�OD�OiPLQD�EDVDO�GH�OD�HQFtD�\�HVWi�
VHSDUDGR�GH�HVWi�SRU�KDFHV�GH�ILEUDV�FROiJHQDV�TXH�FRQHFWDQ�OD�FUHVWD�GHO�KXHVR�DOYHRODU�FRQ�OD�
UDt]��ILEUDV�GH�OD�FUHVWD�DOYHRODU���
�
������(QWUH�ODV�IXQFLRQHV�GHO�OLJDPHQWR�SHULRGRQWDO�SRGHPRV�PHQFLRQDU�TXH�GLVWULEX\H�\�DEVRUEH�
ODV� IXHU]DV� JHQHUDGDV� HQ� OD� IXQFLyQ� PDVWLFDWRULD� \� RWURV� FRQWDFWRV� GHQWDULRV� KDFLD� HO� KXHVR�
DOYHRODU�SURSLR���3RVHH�ODV�FpOXODV�QHFHVDULDV�SDUD�QHRIRUPDFLyQ�GH�ILEUDV��ILEUREODVWRV���KXHVR�
�RVWHREODVWRV���FHPHQWR��FHPHQWREODVWRV���(O�OLJDPHQWR�SHULRGRQWDO�LQWHUYLHQH�HQ�OD�IRUPDFLyQ�\�
UHVRUFLyQ�GHO�FHPHQWR��KXHVR�\�ILEUDV�GXUDQWH�HO�PRYLPLHQWR�GHQWDO�ILVLROyJLFR��
�
�����/RV� UHFHSWRUHV� \� ORV� SURSLRFHSWRUHV� GHO� OLJDPHQWR� SHULRGRQWDO� VRQ� LPSRUWDQWHV� SDUD� OD�
UHJXODFLyQ� GH� IXHU]DV� \� PRYLPLHQWRV� GH� OD� PDVWLFDFLyQ�� (O� OLJDPHQWR� SHULRGRQWDO� DSRUWD�
QXWULHQWHV� DO� FHPHQWR�� KXHVR� \� HQFtD� SRU� PHGLR� GH� ORV� YDVRV� VDQJXtQHRV� DGHPiV� GH� SURYHHU�
GUHQDMH�OLQIiWLFR������
�
�����(O� OLJDPHQWR� SHULRGRQWDO� FRPR� WRGR� WHMLGR� FRQHFWLYR� GHQVR� VH� IRUPD� GH� FpOXODV�� ILEUDV��
VXVWDQFLD�IXQGDPHQWDO�DPRUID��YDVRV�VDQJXtQHRV�\�QHUYLRV������
�
(/(0(1726�&(/8/$5(6�'(/�/,*$0(172�3(5,2'217$/�
�
�����/DV�FpOXODV�GHO�OLJDPHQWR�SHULRGRQWDO�VRQ�ILEUREODVWRV��FHPHQWREODVWRV�\�RVWHREODVWRV��VLHQGR�
ORV� SULPHURV� ORV� TXH� VLQWHWL]DQ� FROiJHQD� DGHPiV� GH� UHJXODU� VX�PHWDEROLVPR� SRU�PHGLR� GH� XQ�
PHFDQLVPR� GH� GHJUDGDFLyQ� LQWUDFHOXODU� UHPRGHODQGR� ODV� ILEUDV� SULQFLSDOHV� SDUD� ORJUDU�
DGDSWDFLyQ�DQWH�ODV�QHFHVLGDGHV�ILVLROyJLFDV�\�FRPR�UHDFFLyQ�DQWH�GLIHUHQWHV�HVWtPXORV���������
�
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������(Q�ODV�VXSHUILFLHV�yVHDV�\�FHPHQWDUtDV�GHO�OLJDPHQWR�SHULRGRQWDO�SRGHPRV�HQFRQWUDU�WDPELpQ�
RVWHREODVWRV��FHPHQWREODVWRV�\�RVWHRFODVWRV��FRQ�VXV�UHVSHFWLYDV�IXQFLRQHV��/DV�FpOXODV�GH�UHVWRV�
HSLWHOLDOHV� GH� 0DODVVH]� VRQ� UHPDQHQWHV� GH� OD� YDLQD� UDGLFXODU� GH� +HUWZLJ� TXH� VH� GHVLQWHJUD�
GXUDQWH�OD�IRUPDFLyQ�UDGLFXODU��VRQ�YLWDOHV�SHUR�HVWiQ�HQ�UHSRVR�\�SRU�HO�PRPHQWR�VH�GHVFRQRFH�
VX�IXQFLyQ������
�
�����/DV�FpOXODV�GH�GHIHQVD��1HXWUyILORV��/LQIRFLWRV��0DFURIDJRV��0DVWRFLWRV�\�(RVLQyILORV��\�ODV�
FpOXODV�GH�ORV�HOHPHQWRV�QHXURYDVFXODUHV�VRQ�VLPLODUHV�D�ORV�GH�RWURV�WHMLGRV�FRQHFWLYRV����������
�
),%5$6�'(/�/,*$0(172�3(5,2'217$/�
�
�����(Q�HO�OLJDPHQWR�SHULRGRQWDO�HQFRQWUDPRV�ILEUDV�FROiJHQDV��UHWLFXODUHV��HOiVWLFDV��R[LWDOiQLFDV�
\�GH�HODXQLQD��VLHQGR�ODV�SULPHUDV� ODV�TXH�UHSUHVHQWDQ� OD�PD\RU�SDUWH�GHO�FRPSRQHQWH�ILEULODU��
3DUD� VX� IRUPDFLyQ� ODV�PROpFXODV� GH� FROiJHQD� �7URSRFROiJHQD�� VH� DJUHJDQ� HQWUH� VL� DSHQDV� VRQ�
VHFUHWDGDV�FRQVWLWX\HQGR�PLFURILEULOODV�TXH�VH�DJUXSDQ�HQ�ILEUDV�TXH�HO�OLJDPHQWR�SHULRGRQWDO�VH�
GLVSRQH� HQ�KDFHV� GHILQLGRV�\�SUHVHQWDQ�GLIHUHQWH� RULHQWDFLyQ� VHJ~Q� ODV� ]RQDV�� GHQRPLQDQGR� D�
HVWH�JUXSR�GH�ILEUDV�FRQ�GLUHFFLyQ�GHILQLGD�)LEUDV�3ULQFLSDOHV���������
�
�����/DV� ILEUDV�SULQFLSDOHV�VRQ� ORV�HOHPHQWRV�PiV� LPSRUWDQWHV�GHO� OLJDPHQWR�SHULRGRQWDO�\D�TXH�
VRSRUWDQ� ODV� IXHU]DV� PDVWLFDWRULDV� WUDQVIRUPiQGRODV� HQ� WHQVLyQ� VREUH� HO� KXHVR� DOYHRODU�� /DV�
SRUFLRQHV�WHUPLQDOHV�GH�ODV�ILEUDV�SULQFLSDOHV�TXH�VH�LQVHUWDQ�HQ�HO�KXHVR�\�FHPHQWR�WLHQHQ�XQD�
RULHQWDFLyQ�GLIHUHQWH�GH�DFXHUGR�D�GLVWLQWDV�GHPDQGDV�IXQFLRQDOHV�\�UHFLEHQ�HO�QRPEUH�GH�ILEUDV�
GH�6KDUSH\������������
�
/DV�ILEUDV�SULQFLSDOHV�GHO�OLJDPHQWR�SHULRGRQWDO�HVWiQ�GLVSXHVWDV�GH�OD�VLJXLHQWH�PDQHUD��
�
��� )LEUDV� 7UDQVHSWDOHV�� 6H� H[WLHQGHQ� HQ� VHQWLGR� LQWHUSUR[LPDO� VREUH� OD� FUHVWD� DOYHRODU� \� VH�

LQVHUWDQ�HQ�HO�FHPHQWR�GH�GLHQWHV�DG\DFHQWHV��DXQTXH�VH�SXHGHQ�FRQVLGHUDU�FRPR�SDUWH�GH�OD�
HQFtD�SXHV�QR�VH�LQVHUWDQ�HQ�KXHVR������������

�
��� )LEUDV� GH� OD� &UHVWD� $OYHRODU�� 6H� H[WLHQGHQ� HQ� VHQWLGR� REOLFXR� GHVGH� HO� FHPHQWR� KDVWD� OD�
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FUHVWD� DOYHRODU�� VX� IXQFLyQ� SULQFLSDO� HV� HYLWDU� OD� H[WUXVLyQ� \� RSRQHUVH� D� PRYLPLHQWRV�
ODWHUDOHV��

�
��� )LEUDV�+RUL]RQWDOHV� R� GH� 7UDQVLFLyQ�� 6H� H[WLHQGHQ� SHUSHQGLFXODUHV� DO� HMH� ORQJLWXGLQDO� GHO�

GLHQWH� GHVGH� HO� FHPHQWR� KDVWD� HO� KXHVR� SRU� GHEDMR� GH� ODV� ILEUDV� GH� OD� FUHVWD� DOYHRODU�� VX�
IXQFLyQ�SULQFLSDO�HV�UHVLVWLU�IXHU]DV�ODWHUDOHV�\�KRUL]RQWDOHV�UHVSHFWR�DO�GLHQWH��

�
��� )LEUDV� 2EOLFXDV�� 6H� H[WLHQGHQ� GHVGH� HO� FHPHQWR� KDFLD� HO� KXHVR� HQ� GLUHFFLyQ� FRURQDO� \�

REOLFXD��VRVWHQLHQGR�OD�PD\RU�SDUWH�GH�OD�WHQVLyQ�PDVWLFDWRULD�YHUWLFDO�SDUD�WUDQVIRUPDUOD�HQ�
WHQVLyQ�VREUH�HO�KXHVR�DOYHRODU�\�HYLWDQGR�ORV�PRYLPLHQWRV�GH�LQWUXVLyQ��

�
��� )LEUDV�$SLFDOHV��'LYHUJHQ�GHVGH�HO�FHPHQWR�TXH�URGHD�HO�IRUDPHQ�DSLFDO�DO�KXHVR�GHO�IRQGR�

GHO�DOYHROR��6X�IXQFLyQ�HV�HYLWDU�PRYLPLHQWRV�GH�ODWHUDOLGDG��H[WUXVLyQ�\�DPRUWLJXDQ�ORV�GH�
LQWUXVLyQ��

�
��� )LEUDV� ,QWHUUDGLFXODUHV�� 6H� H[WLHQGHQ� GHVGH� OD� FUHVWD� GHO� WDELTXH� LQWHUUDGLFXODU� KDFLD� HO�

FHPHQWR�HQ�IRUPD�GH�DEDQLFR�SDUD�HYLWDU�ORV�PRYLPLHQWRV�GH�ODWHUDOLGDG�\�URWDFLyQ������������
�
����+8(62�$/9(2/$5�
�
�����/D�DSyILVLV�R�KXHVR�DOYHRODU�MXQWR�DO�OLJDPHQWR�SHULRGRQWDO�\�FHPHQWR�UDGLFXODU�FRQVWLWX\HQ�
HO�DSDUDWR�GH�ILMDFLyQ�GH�ORV�GLHQWHV�WHQLHQGR�FRPR�IXQFLyQ�SULQFLSDO�GLVWULEXLU�\�UHDEVRUEHU�ODV�
IXHU]DV�JHQHUDGDV�VREUH�OD�SLH]D�GHQWDO���������
�
�����(O� WHMLGR� yVHR� HQ� JHQHUDO� HV� XQD� YDULHGDG� GH� WHMLGR� FRQHFWLYR� FRQVWLWXLGR� SRU� FpOXODV�
�2VWHRSURJHQLWRUDV��2VWHREODVWRV�\�2VWHRFODVWRV��\�XQD�PDWUL]�H[WUDFHOXODU�TXH�HQ�FDYLGDG�EXFDO�
FRUUHVSRQGH� D� ODV� SRUFLRQHV� GH� ORV� KXHVRV� PD[LODUHV� TXH� URGHDQ� \� FRQWLHQHQ� ORV� DOYHRORV�
GHQWDULRV�\�TXH�SRU�VHU�XQ�WHMLGR�VHQVLEOH�D�ODV�SUHVLRQHV�ODV�IXHU]DV�WHQVLRQDOHV�DFW~DQ�FRPR�XQ�
HVWtPXOR�SDUD�VX�QHRIRUPDFLyQ��������
�
�����(O�IUDJPHQWR�yVHR�DOYHRODU�TXH�TXHGD�HQWUH�XQ�DOYHROR�\�RWUR�HV�OODPDGR�FUHVWD�LQWHUGHQWDO�\�
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ODV�SRUFLRQHV�yVHDV�TXH�FXEUHQ�ODV�VXSHUILFLHV�EXFDOHV�\�OLQJXDOHV�VH�OODPDQ�WDEODV�yVHDV�EXFDO�\�
OLQJXDO�UHVSHFWLYDPHQWH������
�
�����/D� SRUFLyQ� GHO� KXHVR� DOYHRODU� HQ� ODV� TXH� VH� LQVHUWDQ� ODV� ILEUDV� GHO� OLJDPHQWR� SHULRGRQWDO�
SHUWHQHFH�DO�3HULRGRQWR�GH�,QVHUFLyQ��TXH�MXQWR�FRQ�HO�FHPHQWR�\�HO�OLJDPHQWR�SHULRGRQWDO�IRUPD�
OD�DUWLFXODFLyQ�DOYHROR�GHQWDO�R�DSDUDWR�GH�ILMDFLyQ�GHO�GLHQWH��(Q�HO�SURFHVR�DOYHRODU�SRGHPRV�
HQFRQWUDU�GRV�WLSRV�GH�KXHVR�HQ�GLIHUHQWHV�]RQDV�R�iUHDV������
�
���+XHVR�&RPSDFWR��/iPLQD�'XUD���(V�XQD�FXELHUWD�GH�KXHVR�VyOLGR�\�FRPSDFWR�TXH�SURWHJH�DO�
KXHVR�WUDEHFXODU��HVWi�IRUPDGR�IXQGDPHQWDOPHQWH�SRU�VXVWDQFLD�LQWHUVWLFLDO�PLQHUDOL]DGD�TXH�HV�
OD�PDWUL]�yVHD�TXH�VH�GHSRVLWD�HQ�FDSDV�R�ODPLQLOODV�OD�PD\RUtD�GLVSXHVWDV�FRQFpQWULFDPHQWH�HQ�
WRUQR� DXQ� FDQDO� YDVFXODU� GHO� LQWHULRU� GHO� KXHVR� SDUD� IRUPDU� XQDV� XQLGDGHV� HVWUXFWXUDOHV�
FLOLQGULFDV�OODPDGDV�VLVWHPDV�KDYHUVLDQRV�X�RVWHRQDV�GH�ORV�FXDOHV�VX�WDPDxR�HV�YDULDEOH��������������
�
�����5DGLRJUiILFDPHQWH�SRGHPRV�REVHUYDU�TXH�OD�FUHVWD�yVHD�HVWi�UHFXELHUWD�SRU�OiPLQD�GXUD�\�VH�
HQFXHQWUD�D�XQD�GLVWDQFLD�DSUR[LPDGD�GH���D���PP�GH�OD�XQLyQ�FHPHQWR�HVPDOWH�HQ�FRQGLFLRQHV�
GH� VDOXG� SHULRGRQWDO� R� HQ� JLQJLYLWLV�� /D� OiPLQD� GXUD� DG\DFHQWH� DO� OLJDPHQWR� SHULRGRQWDO� HVWi�
SHUIRUDGD�SRU�QXPHURVRV�FRQGXFWRV�GH�9RONPDQ�TXH�GHMDQ�SDVDU�QHUYLRV�\�YDVRV�KDFLD�\�GHVGH�
HO�OLJDPHQWR�SHULRGRQWDO��
�
�����/D� SDUHG� GHO� DOYHROR� HVWi� IRUPDGD� SRU� KXHVR� ODPLQDU� GHQVR�� SDUWH� GHO� FXDO� SRVHH� XQD�
GLVSRVLFLyQ� HQ� VLVWHPDV� KDYHUVLDQRV�\� KXHVR� IDVFLFXODU� TXH� HV� HO� KXHVR�TXH� HVWi� FRQWLJXR� GHO�
OLJDPHQWR� SHULRGRQWDO� \� TXH� FRQWLHQH� XQD� JUDQ� FDQWLGDG� GH� ILEUDV� GH� 6KDUSH\� GH� ODV� FXDOHV�
DOJXQDV�VH�HQFXHQWUDQ�FRQVLGHUDEOHPHQWH�FDOFLILFDGDV��
�
��� +XHVR� 7UDEHFXODU� �(VSRQMRVR��� (VWi� FRPSXHVWR� SRU� WUDEHFXODV� yVHDV� TXH� VH� DQDVWRPRVDQ�
FUHDQGR� XQD� HVSHFLH� GH� UHG� R� PDOOD� GH� KXHVR� TXH� FDUDFWHUL]DQ� D� HVWH� WHMLGR�� VH� HQFXHQWUDQ�
UHYHVWLGDV� HQWHUDPHQWH� SRU� HQGRVLWR� \� VH� FRPSRQHQ� GH� WHMLGR� yVHR� ODPLQDU� FRQ� ILQDV� ILEUDV�
FROiJHQDV��DXQTXH�ODV�PiV�DQFKDV�SXHGHQ�FRQWHQHU�VLVWHPDV�KDYHUVLDQRV��
�
�����/DV� FpOXODV� IXQFLRQDQ� FRRUGLQDGDPHQWH� IDEULFDQGR�� PDQWHQLHQGR� \� UHPRGHODQGR� HO� WHMLGR�
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yVHR�\�ORV�WLSRV�FHOXODUHV�TXH�HQFRQWUDPRV�VRQ��
�
&pOXODV�2VWHRSURJHQLWRUDV�� /RV� SUHRVWHREODVWRV� VRQ� FpOXODV� IXVLIRUPHV� TXH� VH� ORFDOL]DQ� HQ� HO�
WHMLGR� FRQHFWLYR� \� IRUPDQ� HO� SHULRVWLR�� HQGRVWLR�� RVWHREODVWRV�� WHMLGR� FRQHFWLYR� SHULYDVFXODU� \�
RVWHRFLWRV�� GHWHFWiQGRVH� HQ� HOODV� IRVIDWDVD� DOFDOLQD� HQ� IRUPD� VLJQLILFDWLYD��/RV�SUHRVWHRFODVWRV�
VRQ�ORV�SUHFXUVRUHV�GH�ORV�RVWHRFODVWRV������
�
2VWHREODVWRV��6LQWHWL]DQ��VHFUHWDQ�\�PLQHUDOL]DQ�OD�PDWUL]�RUJiQLFD�GHO�KXHVR��SRU�OR�TXH�VH�OHV�
HQFXHQWUD�WDSL]DQGR�ODV�VXSHUILFLHV�yVHDV��(Q�]RQDV�FRQ�DFWLYLGDG�RVWHRJpQLFD��ORV�RVWHREODVWRV�
HVWiQ�VHSDUDGRV�GH� OD�PDWUL]�yVHD�FDOFLILFDGD�SRU�XQD�]RQD�GH�PDWUL]�QR�PLQHUDOL]DGD� OODPDGD�
RVWHRLGH�� �
�
2VWHRFLWRV��/D�VXVWDQFLD�RVWHRLGH�VH�FDOFLILFD�D�PHGLGD�TXH�HO�IUHQWH�GH�PLQHUDOL]DFLyQ�DYDQ]D��
GHMDQGR� HQFHUUDGRV� GHQWUR� GH� Vt�� RVWHREODVWRV� TXH� VH� WUDQVIRUPDQ� HQ� RVWHRFLWRV� \� TXHGDQ�
DORMDGRV�HQ�FDYLGDGHV�GHQRPLQDGDV�RVWHRSODVWRV��RVWHRFHOHV�R�ODJXQDV�TXH�VH�FRPXQLFDQ�HQWUH�Vt�
SRU�FRQGXFWLOORV�HQ�FX\R� LQWHULRU� VH�DORMDQ�SURORQJDFLRQHV�FLWRSODVPiWLFDV�TXH�KDFHQ�FRQWDFWR�
FRQ�ODV�SURORQJDFLRQHV�FLWRSODVPiWLFDV�GH� ORV�RVWHRFLWRV�YHFLQRV��DVt�FRPR�GH� ORV�RVWHREODVWRV�
GH� OD� VXSHUILFLH� \� FRQ� VLVWHPDV� KDYHUVLDQRV� \� RVWHRQDV� IRUPDQGR� XQD� UHG� IXQFLRQDO�
WULGLPHQVLRQDO�GH�ODJXQDV�\�FRQGXFWRV�OODPDGD�6LVWHPD�GH�0LFURFLUFXODFLyQ�2VHD��
�
2VWHRFODVWRV�� 6RQ� FpOXODV� HQFDUJDGDV� GH� GHJUDGDU� OD� PDWUL]� PLQHUDOL]DGD� �+XHVR�� GHQWLQD��
FHPHQWR��\�SXHGHQ�HQFRQWUDUVH�HQ�FXDOTXLHU�iUHD�VXSHUILFLDO�GHO�WHMLGR�yVHR�DOYHRODU��6RQ�FpOXODV�
JUDQGHV� PXOWLQXFOHDGDV� TXH� OLEHUDQ� iFLGRV� RUJiQLFRV� \� HQ]LPDV� KLGUROtWLFDV� TXH� FDXVDQ� OD�
GHJUDGDFLyQ��WDQWR�GH�OD�SDUWH�PLQHUDO��FRPR�GH�ORV�FRPSRQHQWHV�RUJiQLFRV�GH�OD�PDWUL]�yVHD������
�����'XUDQWH� HO� SURFHVR� GH� UHVRUFLyQ� X� RVWHyOLVLV� ORV� RVWHRFODVWRV� IRUPDQ� XQDV� FDYLGDGHV�
GHQRPLQDGDV� ODJXQDV� GH� +RZVKLS� TXH� OXHJR� GHO� SURFHVR� VRQ� LQYDGLGDV� SRU� RVWHREODVWRV� TXH�
SURGXFHQ� WHMLGR� QXHYR� FRPSOHWDQGR� HO� SURFHVR� GH� UHFDPELR� R� UHPRGHODGR� �UHVRUFLyQ�
QHRIRUPDFLyQ��� (VWH� SURFHVR� TXH� SRVLELOLWD� OD� SHUPDQHQWH� UHQRYDFLyQ� GHO� WHMLGR� yVHR� \� OD�
DGDSWDFLyQ�D�ODV�IXHU]DV�HMHUFLGDV�VREUH�pO�PRGLILFDQGR�VX�HVWUXFWXUD�LQWHUQD���������
�
�
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����3(5,267,2�(1'267,2�
�
�����7RGDV� ODV� VXSHUILFLHV� H[WHUQDV� GHO� KXHVR� HVWiQ� FXELHUWDV� SRU� XQD� PHPEUDQD� GH� WHMLGR�
FRQHFWLYR� RVWHyJHQR� GLIHUHQFLDGR� GHQRPLQDGR� 3HULRVWLR� \� TXH� HVWi� FRPSXHVWR� SRU� XQD� FDSD�
LQWHUQD�GH�RVWHREODVWRV�URGHDGRV�SRU�FpOXODV�RVWHRSURJHQLWRUDV��ILEUDV�FROiJHQDV�\�ILEUREODVWRV��
SRU�HQGH�SRVHH�OD�FDSDFLGDG�GH�IRUPDU�KXHVR��
�
�����/D�PHPEUDQD�TXH�UHYLVWH�FDYLGDGHV�yVHDV�LQWHUQDV�GHO�WUDEHFXODGR�VH�OODPD�(QGRVWLR�\�HVWi�
IRUPDGR�SRU�XQD�FDSD�GH�RVWHREODVWRV�\�XQD�SHTXHxD�FDQWLGDG�GH�WHMLGR�FRQHFWLYR������
�
���������,55,*$&,Ï1�6$1*8Ë1($�'(/�3(5,2'2172�
�
�����/D�LUULJDFLyQ�VDQJXtQHD�GH�ODV�HVWUXFWXUDV�GH�VRSRUWH�GHULYDQ�GH�OD�DUWHULD�GHQWDULD�TXH�HV�XQD�
UDPD�GH�OD�DUWHULD�PD[LODU�VXSHULRU�H� LQIHULRU�� OD�FXDO�HPLWH�OD�DUWHULD� LQWUDWDELFDO�R�GHO�VHSWXP�
LQWHUGHQWDO�DQWHV�TXH�HQWUH�DO�DOYHROR�GHQWDULR�D�WUDYpV�GH�ODV�SHUIRUDFLRQHV�GH�OD�OiPLQD�GXUD�TXH�
OR�UHYLVWH��&RQGXFWRV�GH�9RONPDQ��FRQ�VXV�UDPDV�SHUIRUDQWHV��
�
�����'LFKDV�UDPDV�VH�DQDVWRPRVDQ�HQ�HO�HVSDFLR�GHO�OLJDPHQWR�SHULRGRQWDO�FRQ�VXV�DUWHULDV�TXH�VH�
RULJLQDQ�FHUFD�GHO�iSLFH�UDGLFXODU�GH� OD�PLVPD�DUWHULD��/D�HQFtD�UHFLEH� LUULJDFLyQ�VDQJXtQHD�GH�
ORV�YDVRV�GHO�OLJDPHQWR�SHULRGRQWDO��YDVRV�LQWUDFUHVWDOHV�\�YDVRV�VXSUDSHULyVWLFRV�TXH�VRQ�UDPDV�
WHUPLQDOHV� GH� OD� DUWHULD� OLQJXDO�� PHQWRQLDQD�� PD[LODU� H[WHUQD� R� IDFLDO�� SDODWLQD� PD\RU��
LQIUDRUELWDULD�\�DOYHRODU�SRVWHULRU�VXSHULRU������
�
����6,67(0$�/,1)È7,&2�'(/�3(5,2'2172�
�
�����/RV�FDSLODUHV�OLQIiWLFRV�IRUPDQ�XQD�UHG�H[WHQVD�HQ�HO� WHMLGR�FRQHFWLYR��/D�SDUHG�GHO�FDSLODU�
OLQIiWLFR�FRQVWD�GH�XQD�FDSD�GH�FpOXODV�HQGRWHOLDOHV�\�SRU�TXH�HV�GHOJDGD�SHUPLWH�HO�SDVR�GH�OD�
OLQID� KDFLD� YDVRV� OLQIiWLFRV� PD\RUHV� TXH� SRU� OR� UHJXODU� VH� HQFXHQWUDQ� MXQWR� GH� ORV� YDVRV�
VDQJXtQHRV�FRUUHVSRQGLHQWHV��
�
�����$QWHV�GH�HQWUDU�DO�WRUUHQWH�VDQJXtQHR��OD�OLQID�SDVD�SRU�XQR�R�PiV�JDQJOLRV�OLQIiWLFRV�HQWUH�ORV�
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TXH� SRGHPRV� PHQFLRQDU� JDQJOLRV� VXEPHQWRQLDQRV�� JDQJOLRV� OLQIiWLFRV� FHUYLFDOHV� SURIXQGRV��
JDQJOLRV�OLQIiWLFRV�VXEPD[LODUHV�\�R�JDQJOLR�OLQIiWLFR�\XJRORGLJiVWULFR������
�
����,1(59$&,Ï1�'(/�3(5,2'2172�
�
�����/DV� HVWUXFWXUDV� GH� VRSRUWH� FRQWLHQHQ� UHFHSWRUHV� GHO� GRORU�� WDFWR� \� SUHVLyQ�� DGHPiV� GH�
SURSLRFHSWRUHV�HQ�HO�OLJDPHQWR�SHULRGRQWDO�TXH�GDQ�LQIRUPDFLyQ�FRQFHUQLHQWH�D�PRYLPLHQWRV�\�
SRVLFLRQHV�� /RV� QHUYLRV� TXH� UHJLVWUDQ� HO� GRORU�� WDFWR� \� SUHVLyQ� WLHQHQ� VX� FHQWUR� WUyILFR� HQ� HO�
JDQJOLR� VHPLOXQDU� \� ORV� SURSLRFHSWRUHV� OR� WLHQHQ� HQ� HO� Q~FOHR�PHVHQFHIiOLFR� GLVWULEX\pQGRVH�
DPERV�HQ�HO�SHULRGRQWR�SRU�OD�YtD�GHO�WULJpPLQR�\�VXV�]RQDV�WHUPLQDOHV������
�
�����/D�HQFtD�EXFDO�GHO�PD[LODU�VXSHULRU�HVWi�LQHUYDGD�SRU�ODV�UDPDV�QHUYLRVDV�ODELDOHV�VXSHULRUHV�
GHO� LQIUDRUELWDULR� \� HO� GHQWDULR� VXSHULRU� SRVWHULRU�� OD� HQFtD� SDODWLQD� VH� LQHUYD� SRU� HO� QHUYLR�
SDODWLQR�DQWHULRU�\�HO�QDVRSDODWLQR��OD�HQFtD�OLQJXDO�HVWi�LQHUYDGD�SRU�HO�QHUYLR�OLQJXDO��OD�HQFtD�
EXFDO�LQIHULRU�SRU�HO�QHUYLR�PHQWRQLDQR�\�HO�QHUYLR�EXFFLQDGRU�R�EXFDO��/RV�GLHQWHV�VXSHULRUHV�
LQFOX\HQGR�VX�OLJDPHQWR�SHULRGRQWDO�VRQ�LQHUYDGRV�SRU�HO�SOH[R�DOYHRODU�VXSHULRU�R�GHQWDULR��HQ�
WDQWR�TXH�ORV�LQIHULRUHV�SRU�HO�QHUYLR�GHQWDULR�LQIHULRU������
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�
�����/RV� SULQFLSLRV� GH� OD� HUXSFLyQ� IRU]DGD� IXHURQ� H[SXHVWRV� SRU� $QJOH� DQWHV� GH� ������� (VWRV�
FRQFHSWRV�VH�UHYLVDURQ�SRU�+HLWKHUVD\�HQ�OD�OLWHUDWXUD�HQGRGyQWLFD�\�SRU�,QJEHU�HQ�OD�OLWHUDWXUD�
SHULRGRQWDO�������
�
�������(VWH�WUDWDPLHQWR�IXH�VXJHULGR�SRU�+HLWKHUVD\�HQ������\�FRQVLVWH�HQ�OD�H[WUXVLyQ�RUWRGyQFLFD�
GH�OD�UDt]�R�GHO�GHIHFWR�KDFLD�XQD�SRVLFLyQ�SRU�HQFLPD�GH�OD�FUHVWD�yVHD���/XHJR�GH�HVWH�HVWXGLR�
VH� SXEOLFDURQ� YDULRV� DUWtFXORV� HQ� ORV� TXH� VH� GHVFULEtDQ� YDULDQWHV� GH� OD� WpFQLFD� \� VXJHUtD� VX�
XWLOL]DFLyQ� HQ� SUREOHPDV� GHQWDOHV� GLIHUHQWHV� D� ORV� IUHFXHQWHV� �GHIHFWRV� SHULRGRQWDOHV�� FDULHV�
VXEJLQJLYDO�� SHUIRUDFLRQHV� HQGRGyQWLFDV� \� UHVRUFLyQ� LQWHUQD� \� H[WHUQDV��� � (Q� ������� ,QJEHU��
GHVFULELy� HVWH� SURFHGLPLHQWR� SDUD� WUDWDU� EROVDV� yVHDV� GLItFLOHV� GH� PDQHMDU� FRQ� OD� WHUDSLD�
FRQYHQFLRQDO���������
�
�����$FWXDOPHQWH� OD� H[WUXVLyQ� IRU]DGD� SRGHPRV� GHVFULELUOD� FRPR� XQ� PRYLPLHQWR� RUWRGyQFLFR�
FX\R�REMHWLYR�SULQFLSDO�HV�H[SRQHU�HQ�FDYLGDG�EXFDO�UDt]�VXILFLHQWH�GH�OD�TXH�VH�HQFXHQWUD�D�QLYHO�
GH� KXHVR� DOYHRODU� R� SRU� GHEDMR� GH� pO�� GH� PDQHUD� TXH� VHD� SRVLEOH� IDEULFDU� XQD� UHVWDXUDFLyQ�
DGHFXDGD�HQ�GLHQWHV�TXH�GH�RWUR�PRGR��WLHQHQ�XQ�SURQyVWLFR�LUUHFXSHUDEOH��(O�XVR�GH�RUWRGRQFLD�
FRPD� SDUWH� GH� OD� RGRQWRORJtD� D\XGD� D� REWHQHU� REMHWLYRV� GH� PXFKDV� GLVFLSOLQDV� GHQWDOHV� TXH�
LQFOX\HQ�HVWpWLFD��IXQFLyQ�\�HVWDELOLGDG�RFOXVDO������������
�
�����/D�H[WUXVLyQ�UDGLFXODU�PHMRUD�PXFKDV�YHFHV�OD�VLWXDFLyQ�SHULRGRQWDO�FXDQGR�HO�PRYLPLHQWR�
GHO�GLHQWH�HQ�GLUHFFLyQ�RFOXVDO��DUUDVWUD�OD�LQVHUFLyQ�GHO�WHMLGR�FRQHFWLYR�HQ�OD�PLVPD�GLUHFFLyQ��
PRGLILFDQGR�OD�WRSRJUDItD�yVHD�\�HO�HSLWHOLR�GH�OD�EROVD�UHGXFLHQGR�OD�QHFHVLGDG�GH�H[WUDFFLyQ�GH�
KXHVR�GH�VRSRUWH�GH�ORV�GLHQWHV�DG\DFHQWHV����������
�
�����/RV�GLHQWHV�PRQRUUDGLFXODUHV�PXHVWUDQ�XQ�HVWUHFKDPLHQWR�UDGLFXODU�GHVGH�OD�XQLyQ�FHPHQWR�
HVPDOWH� KDFLD� HO� iSLFH� TXH� PHMRUD� VX� VLWXDFLyQ� LQWHUGHQWDO� HQ� FDVR� GH� SUR[LPLGDG� UDGLFXODU��
PLHQWUDV� TXH� HQ� GLHQWHV� SRVWHULRUHV� GHELGR� DO� PD\RU� VRSRUWH� yVHR�� VXSHUILFLH� UDGLFXODU��
PRUIRORJtD�LQWHUGHQWDO�PDV�SODQD�\�FRQGLFLRQHV�HVWpWLFDV��HV�PiV�DFRQVHMDEOH�HO�XVR�GH�FLUXJtD�
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yVHD� TXH� H[WUXVLyQ� UDGLFXODU� SXHV� pVWD� SXHGH� DFHUFDU� ODV� IXUFDV� DO� QLYHO� FHPHQWR� HVPDOWH� GH�
GLHQWHV� DG\DFHQWHV� \� VX� SUREDEOH� H[SRVLFLyQ�� (Q� PRODUHV� SXHGH� SURGXFLU� SUREOHPDV� OD�
SUR[LPLGDG�GH� ODV� UDtFHV� FXDQGR� VH� LQWHQWD� VX�HUXSFLyQ�SRU� VX� DQDWRPtD� HVSHFLDOPHQWH� FRQ� OD�
UDt]�GLVWR�EXFDO�GHO�SULPHU�PRODU�\�OD�PHVLR�EXFDO�GHO�VHJXQGR�PRODU�VXSHULRUHV�����������
�
����3DUD�SURGXFLU�VyOR�HO�PRYLPLHQWR�GHVHDGR��HV�QHFHVDULR�GLVSRQHU�GH�XQ�DQFODMH�DGHFXDGR��SRU�
OR� TXH� VH� GHEHQ� XVDU� GRV� GLHQWHV� D� FDGD� ODGR� GHO� GLHQWH� D� PRYHU� SDUD� TXH� SURSRUFLRQHQ�
UHVLVWHQFLD�D�VX�SURSLR�GHVSOD]DPLHQWR�\�IRPHQWDU�D�OD�YH]�HO�PRYLPLHQWR�GHO�GLHQWH�HQ�FXHVWLyQ���
�
�����/RV�PRYLPLHQWRV�TXH�VH�GDQ�HQ�XQ�SODQR�YHUWLFDO�VRQ�GH�LQWUXVLyQ�\�H[WUXVLyQ��(O�PRYLPLHQWR�
GH�LQWUXVLyQ�HV�PiV�GLItFLO�GH�FRQVHJXLU�GHELGR�D�TXH�VH�QHFHVLWD�PD\RU�IXHU]D�TXH�OD�H[WUXVLyQ��
(Q�HO�PRYLPLHQWR�GH�H[WUXVLyQ�QR�H[LVWH�REVWiFXOR�yVHR�HQ�HO�FDPLQR�GHO�GLHQWH�D�WUDWDU��QR�VH�YH�
UHDEVRUFLyQ�yVHD�D�PHQRV�TXH�VH�SURGX]FD�FRPSUHVLyQ�GHO� OLJDPHQWR�SHULRGRQWDO�SRU�XQD�UDt]�
WRUWXRVD�� �
�
�����$QWHV�GH�LQLFLDU�OD�H[WUXVLyQ�UDGLFXODU��HV�QHFHVDULR�HQGHUH]DU�\�FRUUHJLU�OD�SRVLFLyQ�D[LDO�GHO�
GLHQWH��\D�TXH�VH�DXPHQWD�OD�SUR[LPLGDG�GH�ODV�UDtFHV�\�VH�REOLWHUD�HO�HVSDFLR�LQWHUGHQWDO��
�
�����([FHSWR� FXDQGR� VH� DSOLFD� XQD� IXHU]D� PX\� OLJHUD� SDUD� SURGXFLU� H[WUXVLyQ� UDGLFXODU�� VXHOH�
WUDQVFXUULU�XQ�LQWHUYDOR�GH�ODWHQFLD�HQWUH�HO�PRYLPLHQWR�GHQWDO��HO�PRYLPLHQWR�GHO�SHULRGRQWR�GH�
LQVHUFLyQ� \� OD� HQFtD� FLUFXQGDQWH�� (O� SHULRGRQWR� GH� LQVHUFLyQ� \� OD� HQFtD� VLJXHQ� HO� WUD\HFWR� GHO�
GLHQWH�HQ�FXDQWR�VH�LQLFLD�OD�H[WUXVLyQ��SHUR�OD�FLUXJtD�SHULRGRQWDO�QR�VLHPSUH�HV�QHFHVDULD�VLQR�
GHSHQGLHQWH� GHO� JUDGR� GH� HUXSFLyQ�� /D� ODWHQFLD� HVWi� GHWHUPLQDGD� SRU� OD� IXHU]D� HPSOHDGD� \� OD�
YHORFLGDG�GH�H[WUXVLyQ��\D�TXH�FXDQGR�PiV�UiSLGDPHQWH�VH�LQGXFH�OD�H[WUXVLyQ�GHQWDO��PD\RU�HV�
OD�ODWHQFLD�HQWUH�HO�PRYLPLHQWR�GHQWDO�\�HO�PRYLPLHQWR�GHO�SHULRGRQWR�GH�LQVHUFLyQ��
�
�����'HVGH� HO� SXQWR� GH� YLVWD� FOtQLFR� SXHGH� DSURYHFKDUVH� HVWH� WLHPSR� SXHV� FRQ� OD� H[WUXVLyQ�
UDGLFXODU�JXLDGD�UiSLGD��VH�H[SRQH�SDUWH�GH�OD�HVWUXFWXUD�GHQWDO�VDQD�GLVPLQX\HQGR�OD�QHFHVLGDG�
GH� XQD� LQWHUYHQFLyQ� TXLU~UJLFD� SRVWHULRU�� PLHQWUDV� TXH� FXDQGR� OD� IXHU]D� DSOLFDGD� HV� OHQWD� HO�
ERUGH�yVHR�\�JLQJLYDO�VH�GHVSOD]DQ�PiV��FRQVLGHUDFLRQHV�TXH�GHEHPRV�WHQHU�FXDQGR�HV�QHFHVDULR�
HOLPLQDU�HO�PDUJHQ�JLQJLYDO�GH�ORV�GLHQWHV�YHFLQRV�SDUD�PHMRUDU�HO�UHVXOWDGR�HVWpWLFR�JOREDO�������
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�
�����(O� GHVSOD]DPLHQWR�yVHR�\�JLQJLYDO� QR� VLHPSUH� HV� LJXDO� DO� GHO� GLHQWH� \D�TXH�GHSHQGH�GH� OD�
IXHU]D�DSOLFDGD�GXUDQWH�HO�SURFHGLPLHQWR�\�QR�GH� OD�GLVWDQFLD�HQ�TXH� VH�PXHYH�HO�GLHQWH��/RV�
PHMRUHV� UHVXOWDGRV�VH�REWHQGUiQ�FRQ�XQD� WUDFFLyQ� OHQWD�\�SURJUHVLYD�KDVWD�HO�PRPHQWR�HQ�TXH�
DXPHQWH� OD�PRYLOLGDG� GHQWDO�� DSOLFDQGR� GHVSXpV� XQD� WUDFFLyQ� UiSLGD� \� FRQWLQXD� SDUD� OOHYDU� DO�
GLHQWH�D�OD�SRVLFLyQ�GHVHDGD�������
�
������(V� QHFHVDULR� GHVSXpV� GH� OD� WUDFFLyQ� HVWDELOL]DU� OD� SLH]D� GHQWDO� SDUD� LPSHGLU� TXH� ODV� ILEUDV�
GLVWHQGLGDV� GHO� OLJDPHQWR� SHULRGRQWDO� UHJUHVHQ� D� OD� UDt]� D� OD� SRVLFLyQ� LQLFLDO�� (Q� JHQHUDO� VH�
UHTXLHUH��� VHPDQDV�GH� HVWDELOL]DFLyQ�FRPR�PtQLPR�� DXQTXH�GHSHQGH�GH� OD�GLVWDQFLD�TXH�GHED�
UHFRUUHU� HO� GLHQWH�� /D� PHMRU� IRUPD� GH� VDEHU� VL� OD� HVWDELOL]DFLyQ� HV� FRPSOHWD� \� QR� DSDUHFHQ�
UHFLGLYDV�HV�OD�XWLOL]DFLyQ�GH�UDGLRJUDItDV�SDUD�REVHUYDU�HO�UHOOHQR�yVHR�TXH�URGHD�HO�iSLFH�GHQWDO��
���������
�
&216,'(5$&,21(6�3(5,2'217$/(6�%È6,&$6�'(�(;7586,Ï1�5$',&8/$5�
�
�����(O� KXHVR� DOYHRODU� HQ� SHUVRQDV� VDQDV� VLPXOD� HO� DVFHQVR� \� GHVFHQVR� GH� OD� XQLyQ� FHPHQWR�
HVPDOWH�DOUHGHGRU�GHO�GLHQWH��(O�WHMLGR�VXSUDDOYHRODU�VH�IRUPD�SRU�HO�HSLWHOLR�GHO�VXUFR��HO�HSLWHOLR�
GH�XQLyQ�\�HO�WHMLGR�JLQJLYDO��/D�DQFKXUD�ELROyJLFD�VH�KD�GHILQLGR�FRPR�OD�GLPHQVLyQ�GHO�WHMLGR�
FRQHFWLYR� JLQJLYDO� \� HO� HSLWHOLR� GH� XQLyQ�� TXH� HQ� FRQGLFLRQHV� QRUPDOHV� PLGH� ����� PP� HQ�
SURPHGLR��
�
�����/D�GLPHQVLyQ�SURPHGLR�GHVGH� OD�FUHVWD�DOYHRODU�KDVWD� OD�XQLyQ�FHPHQWR�HVPDOWH�HV�GH������
PP� HQ� VDOXG� \� FRUUHVSRQGH� D� OD� PHGLGD� GH� ODV� ILEUDV� GHO� WHMLGR� FRQHFWLYR� JLQJLYDO� TXH� VH�
H[WLHQGHQ�GHVGH�OD�FUHVWD�DOYHRODU�KDVWD�OD�EDVH�GHO�HSLWHOLR�GH�XQLyQ��/D�GLPHQVLyQ�SURPHGLR�GH�
OD� LQVHUFLyQ�GHO� HSLWHOLR�GH�XQLyQ�HV�GH������PP�SRU�GHEDMR�GH� OD�EDVH�GHO� VXUFR�JLQJLYDO�� OD�
FRPELQDFLyQ� GH� DPEDV� GLPHQVLRQHV� FRQVWLWX\H� HO� DQFKR� ELROyJLFR� TXH� HV� LQYDGLGR� FXDQGR� HO�
PDUJHQ�GH�OD�UHVWDXUDFLyQ�VH�XELFD�D���PP�R�PHQRV�GHO�KXHVR�DOYHRODU�SURGXFLHQGR�LQIODPDFLyQ�
D�ORV�WHMLGRV�JLQJLYDOHV�\�XQD�HQIHUPHGDG�SHULRGRQWDO�SURJUHVLYD����������
�
�����(V�LPSRUWDQWH�FRPSUHQGHU�OD�IXQFLyQ�GH�OD�DQFKXUD�ELROyJLFD�HQ�OD�SUHVHUYDFLyQ�GH�OD�VDOXG�
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GH� ORV� WHMLGRV� JLQJLYDOHV� SDUD� HVWDEOHFHU� GyQGH� YDQ� ORV� PiUJHQHV� GH� OD� UHVWDXUDFLyQ��
HVSHFLDOPHQWH� HQ� HO� VHFWRU� DQWHULRU� GRQGH� HO� REMHWLYR� GHO� WUDWDPLHQWR� HV� RFXOWDU� OD� XQLyQ� GHO�
PDUJHQ�FRQ�HO�GLHQWH�������
�
�����/RV� PiUJHQHV� GH� OD� UHVWDXUDFLyQ� SXHGHQ� ORFDOL]DUVH� VXSUDJLQJLYDO�� HTXLJLQJLYDO� \�
VXEJLQJLYDO��HO�SULPHUR�SRVHH�HO�PHQRU�LPSDFWR�VREUH�HO�SHULRGRQWR��PLHQWUDV�TXH�FRQ�HO�PDUJHQ�
GH�OD�UHVWDXUDFLyQ�HQ�OD�]RQD�VXEJLQJLYDO�VH�FRUUH�HO�PD\RU�ULHVJR�ELROyJLFR������
�
�����3DUD� HYLWDU� OHVLRQHV� SHULRGRQWDOHV� HV� LPSRUWDQWH� PDQWHQHU� OD� LQWHJULGDG� GH� OD� GLPHQVLyQ�
ELROyJLFD�� SRU� OR� TXH� VH� GHEH� GH� GLVSRQHU� GH� �� D� ��PP� DGLFLRQDOHV� GH� HVWUXFWXUD� GHQWDO� VDQD�
FRURQDOHV�D�OD�LQVHUFLyQ�HSLWHOLDO�SDUD�FRORFDU�HO�PDUJHQ�GH�OD�UHVWDXUDFLyQ��/D�GLVWDQFLD�HQWUH�OD�
FUHVWD�DOYHRODU�\�OD�SURORQJDFLyQ�FRURQDO�GH�OD�HVWUXFWXUD�GHQWDO�UHVLGXDO�GHEH�VHU�GH�����D���PP�
FRPR�PtQLPR��SXHV�VL�HV�PHQRV��H[LVWH�HO�ULHVJR�GH�GDxDU�HO�HSLWHOLR�GH�XQLyQ�\�OD�LQVHUFLyQ�GHO�
WHMLGR�FRQHFWLYR�GXUDQWH�OD�SUHSDUDFLyQ�GH�ORV�FRUWHV�SDUD�OD�UHVWDXUDFLyQ����������
�
�����(V�IUHFXHQWH�TXH�FRQVLGHUDFLRQHV�UHVWDXUDWLYDV�GHWHUPLQHQ�OD�XELFDFLyQ�GH�ORV�PiUJHQHV�GH�OD�
UHVWDXUDFLyQ�HQ�OD�]RQD�VXEJLQJLYDO�LQYDGLHQGR�HO�SHULRGRQWR�GH�LQVHUFLyQ�\�HQ�FRQVHFXHQFLD�HO�
DQFKR� ELROyJLFR�� SRU� OR� TXH� HV� SRVLEOH� REVHUYDU� GRV� UHDFFLRQHV� GLIHUHQWHV�� 3pUGLGD� yVHD� GH�
QDWXUDOH]D� LPSUHGHFLEOH� \� UHFHVLyQ� GHO� WHMLGR� JLQJLYDO� FRPR� PHFDQLVPR� GH� GHIHQVD� GHO�
RUJDQLVPR�SDUD�FUHDU�HVSDFLR�\�GDU�OXJDU�D�OD�UHLQVHUFLyQ�GHO�WHMLGR��
�
�����/D�SULQFLSDO�FDXVD�GH� OD� UHFHVLyQ�GH�HVWH� IUiJLO� WHMLGR�HV�HO� WUDXPD�RULJLQDGR�SRU� OD� WpFQLFD�
UHVWDXUDWLYD��VL�OD�HQFtD�HV�IHVWRQHDGD�\�GHOJDGD��HV�PiV�SURSHQVD�D�OD�UHFHVLyQ�TXH�VL�HV�DSODQDGD�
FRQ�WHMLGR�JUXHVR�\�ILEURVR����������
�
�����(Q� OD� XELFDFLyQ� SURIXQGD� GH� ORV�PiUJHQHV� GH� OD� UHVWDXUDFLyQ� OD� DOWXUD� yVHD� SHUPDQHFH� VLQ�
FDPELRV��SHUR�OD�LQIODPDFLyQ�JLQJLYDO�VH�LQVWDOD�\�SHUVLVWH��SDUD�UHFXSHUDUOD�OD�VDOXG�SHULRGRQWDO�
HV� QHFHVDULD� HVWDEOHFHU� XQ� HVSDFLR� HQWUH� HO� KXHVR� DOYHRODU� \� HO� PDUJHQ� GH� OD� UHVWDXUDFLyQ�
XWLOL]DQGR�WpFQLFD�TXLU~UJLFD�R�SRU�H[WUXVLyQ�RUWRGyQFLFD�������
�
������&XDQGR�VH�LQWHQWD�DXPHQWDU�OD�GLVWDQFLD�HQWUH�OD�XQLyQ�FHPHQWR�HVPDOWH�\�OD�FUHVWD�yVHD��OD�
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H[WUXVLyQ�UDGLFXODU�GHEH�VHU�FRPELQDGD�FRQ�ILEURWRPtD�JLQJLYDO��TXH�VL�VH�UHDOL]D�IUHFXHQWHPHQWH�
�FDGD�GRV�VHPDQDV���HO�GLHQWH�HV�YLUWXDOPHQWH�VDFDGR�GHO�SHULRGRQWR�GH�LQVHUFLyQ�VLQ�DIHFWDU�OD�
DOWXUD� GHO� KXHVR� R� HO� QLYHO� GH� OD� HQFtD�PDUJLQDO� GH� ODV� SLH]DV� GHQWDULDV� YHFLQDV�� � 1R� VROR� HO�
KXHVR�� VLQR� WDPELpQ� ORV� WHMLGRV� EODQGRV� VH� PRYHUiQ� YHUWLFDOPHQWH� FRQ� HO� GLHQWH� GXUDQWH� OD�
H[WUXVLyQ�UDGLFXODU�VLQ�ILEURWRPtD����������
�
9$/25$&,Ï1�'(�/$�$1&+85$�%,2/Ï*,&$�
�
�����/D� YDORUDFLyQ� GHO� DQFKR� ELROyJLFR� SXHGH� UHDOL]DUVH� SRU� LQWHUSUHWDFLyQ� UDGLROyJLFD� R�
FOtQLFDPHQWH��SHUR�XQD�PHMRU�LQGLFDFLyQ�GH�TXH�HO�PDUJHQ�GH�OD�UHVWDXUDFLyQ�VH�H[WHQGLy�KDFLD�OD�
LQVHUFLyQ� \� TXH� VH� KD� LQYDGLGR� HO� DQFKR� ELROyJLFR� HV� FXDQGR� HO� SDFLHQWH� VLHQWH� PROHVWLDV� DO�
H[SORUDU� ORV� PiUJHQHV� MXQWR� D� OD� LQIODPDFLyQ� JLQJLYDO� \� HO� VDQJUDGR� TXH� VRQ� LQHYLWDEOHV��
SURYRFDQGR�GDxRV�FRPR�IRUPDFLyQ�GH�EROVDV�SHULRGRQWDOHV�\�SpUGLGD�GH�OD�LQVHUFLyQ��
�
�����3RU�OR�TXH�OD�YDORUDFLyQ�FOtQLFD�GHO�DQFKR�ELROyJLFR�GHEH�UHDOL]DUVH�EDMR�HIHFWRV�GH�DQHVWHVLD�
SDUD�LQWURGXFLU�OD�VRQGD�SHULRGRQWDO�D�WUDYpV�GHO�VXUFR�SDUD�PHGLU�OD�GLVWDQFLD�HQWUH�HO�KXHVR�\�HO�
PDUJHQ�GH� OD� UHVWDXUDFLyQ��VL�HV�PHQRU�D���PP�HQ�XQR�R�PiV�VLWLRV�SXHGH�FRQILUPDUVH�TXH�HO�
DQFKR�ELROyJLFR�HVWi�VLHQGR�LQYDGLGR������
�
&255(&&,Ï1�'(�/$�,19$6,Ï1�'(�/$�$1&+85$�%,2/Ï*,&$�
�
�����6L� ORV�PiUJHQHV� GH� OD� UHVWDXUDFLyQ� VH� HQFXHQWUDQ� LQYDGLHQGR� HO� DQFKR� ELROyJLFR�� SRGHPRV�
XWLOL]DU� SURFHGLPLHQWRV� TXLU~UJLFRV� SDUD� UHPRYHU� KXHVR� SUy[LPR� DO� PDUJHQ� R� PHGLDQWH�
SURFHGLPLHQWR�GH�RUWRGRQFLD�SDUD�DOHMDU�HO�PDUJHQ�GH�OD�UHVWDXUDFLyQ�GHO�KXHVR��
�
�����(Q� SURFHGLPLHQWRV� TXLU~UJLFRV� H[LVWH� HO� ULHVJR� SRWHQFLDO� GH� UHFHVLyQ� JLQJLYDO� OXHJR� GH� OD�
UHPRFLyQ�yVHD��/D�H[WUXVLyQ�RUWRGyQWLFD�VH�LQGLFD�FXDQGR�VH�KD�LQYDGLGR�HO�PDQFKR�ELROyJLFR�HQ�
LQWHUSUR[LPDO�R�YHVWLEXODU�D~Q�FXDQGR�OD�DOWXUD�GHO�WHMLGR�JLQJLYDO�HV�FRUUHFWD������
�
�����/D� H[WUXVLyQ� UDGLFXODU� SXHGH� UHDOL]DUVH� GH� IRUPD� OHQWD� FXDQGR� DSOLFDPRV� IXHU]DV� OHYHV� GH�
H[WUXVLyQ��\� UiSLGD�FXDQGR�HO�GLHQWH�VH�H[WUX\H� OR�QHFHVDULR�HQ�SRFDV�VHPDQDV�\�SRU�VXSXHVWR�
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DSOLFDQGR�IXHU]DV�PD\RUHV��/XHJR�GHO�SURFHGLPLHQWR�GH�H[WUXVLyQ��LQGHSHQGLHQWHPHQWH�GHO�TXH�
VHD�UHDOL]DGR��HV�QHFHVDULR�HVWDELOL]DU�HO�GLHQWH�DO�PHQRV���VHPDQDV��SDUD�FRQWHQHU� OD�SRVLFLyQ�
GHO�WHMLGR�\�GHO�KXHVR�TXH�VH�QHFHVLWD���������
�
�����/D� H[WUXVLyQ� HV� XQD� GH� ODV� WpFQLFDV� XVDGDV� SDUD� HO� WUDWDPLHQWR� GH� SUREOHPDV� HQ� OD� UHJLyQ�
FHUYLFDO�GH�OD�UDt]�TXH�SRQHQ�HQ�ULHVJR�HO�DQFKR�ELROyJLFR��/DV�YHQWDMDV�GH�HVWD� WpFQLFD�VRQ�OD�
VHQFLOOH]�� OD� IDFLOLGDG� \� HO� EDMR� FRVWR�� XQD� SRVLEOH� GHVYHQWDMD� HV� TXH� LQYROXFUD� PXFKDV�
GLVFLSOLQDV� \� GHSHQGLHQGR� GH� OD� WpFQLFD� XWLOL]DGD� SXHGH� VHU� QHFHVDULR� PiV� GH� XQ� SURIHVLRQDO�
LQYROXFUDGR�HQ�HO�SURFHVR��OR�FXDO�LQFUHPHQWD�VX�FRVWR��
�
�����/D�H[WUXVLyQ� WDPELpQ�HVWi� LQGLFDGD�SDUD�HYLWDU�HO�SRVLEOH�GHVYDQHFLPLHQWR�GH� OD�SDSLOD�TXH�
SURYRFD� OD� FLUXJtD�� /D� VHOHFFLyQ� GH� ORV� FDVRV� TXH� UHTXLHUHQ� H[WUXVLyQ� HVWi� GLUHFWDPHQWH�
UHODFLRQDGD�FRQ�IDFWRUHV�ORFDOHV�FRPR�IRUPD�\�HO�ODUJR�GH�OD�UDt]��JUDGR�GH�FRPSURPHWLPLHQWR�
GHO� DQFKR� ELROyJLFR�� WLSR� GH� IXHU]D� \� WpFQLFD� XVDGD�� (O� WpUPLQR� HUXSFLyQ� IRU]DGD� SXHGH� PDO�
LQWHUSUHWDUVH�VL�VH�DSOLFD�XQD�IXHU]D�H[FHVLYD������
�
�����'H� KHFKR� HO� OtPLWH� GH� VHJXULGDG� QR� HV� IiFLO� GH� HVWDEOHFHU� \� HO� XVR� GH� XQD� IXHU]D� H[FHVLYD�
SXHGH� VHU� UHVSRQVDEOH�GH� OD� UHDEVRUFLyQ�GH� OD� UDt]��(Q� OD�PD\RUtD�GH� ORV� FDVRV�XQ�SHULRGR�GH�
HVWDELOL]DFLyQ� GH� GRV� PHVHV� VHUi� VXILFLHQWH�� 8QD� UHODFLyQ� ILQDO� GH� OD� FRURQD� UDt]� GH� ���� HV�
UHFRPHQGDGR�SDUD�DVHJXUDU�TXH�HO�GLHQWH�WLHQH�XQ�VRSRUWH�DGHFXDGR���������
�
&21&(3726�(1'2'217,&26�%È6,&26�'(�/$�(;7586,Ï1�5$',&8/$5�
�
�����$�FDXVD�GHO�SURFHGLPLHQWR�GH�H[WUXVLyQ�UDGLFXODU�HO�GLHQWH�TXHGDUtD�HQ�VREUH�RFOXVLyQ�SRU�OR�
TXH� OD� FRURQD� FOtQLFD� GHEH� VHU� DFRUWDGD� \� HQ� OD�PD\RUtD� GH� ORV� FDVRV� FRPSOHPHQWDGD� FRQ� HO�
WUDWDPLHQWR�HQGRGyQWLFR�SUHYLR������
�
�����/D�JXWDSHUFKD�VLJXH�VLHQGR�HO�PDWHULDO�GH�REWXUDFLyQ�SUHIHULGR�SDUD�ORV�GLHQWHV�VRPHWLGRV�D�
H[WUXVLyQ�UDGLFXODU�\D�TXH�SRU�VHU�XQ�PDWHULDO�VHPLVyOLGR�SRVHH�XQ�VHOODGR�ySWLPR�DO�WUDWDPLHQWR�
GH�FRQGXFWRV�UDGLFXODUHV�������
�
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&21&(3726�2572'21&,&26�%È6,&26�'(�/$�(;7586,Ï1�5$',&8/$5�
�
�����(V� QHFHVDULR� KDFHU� FRPSUHQGHU� DO� SDFLHQWH� OD� QHFHVLGDG� \� EHQHILFLRV� TXH� VH� REWHQGUiQ� DO�
KDFHU�XVR�GH�OD�H[WUXVLyQ�UDGLFXODU��GHO�WUDWDPLHQWR�HQGRGyQWLFR��GH�OD�UHVWDXUDFLyQ�SRVWHULRU��HV�
GHFLU�D�OD�FRPELQDFLyQ�GH�ORV�WUDWDPLHQWRV�PHQFLRQDGRV����������
�
�����$QWHV� GH� LQLFLDU� HO� PRYLPLHQWR� GHQWDO� HV� QHFHVDULR� HVWLPDU� OD� FDQWLGDG� GHO� DSDUDWR� GH�
LQVHUFLyQ� \� GLVSRQHU� GH� XQD� FDQWLGDG� VXILFLHQWH� GH� UDt]� SDUD� PDQWHQHU� OD� LQWHJULGDG� TXH�
FRQWULEX\H�D�OD�HVWpWLFD��IRQpWLFD�\�IXQFLyQ��OR�FXDO�QRV�LQGLFD�TXH�ORV�SULQFLSLRV�ELRPHFiQLFRV�
DSOLFDGRV�HQ�RUWRGRQFLD�GHEHQ�VHU�DGDSWDGRV�D�OD�DQDWRPtD�LQGLYLGXDO�GH�ODV�iUHDV�GH�GHQWLFLyQ�
GRQGH�VH�SODQLILTXH�HO�PRYLPLHQWR�GHQWDULR�������
�
�����/DV�IXHU]DV�RUWRGyQWLFDV�JHQHUDOPHQWH�VH�DSOLFDQ�D�ODV�FRURQDV�GH�ORV�GLHQWHV�\�VH�WUDQVPLWHQ�
DO�SHULRGRQWR�\�UDt]�GHQWDULD��6H�YDOHQ�GH�ORV�SULQFLSLRV�ELROyJLFRV�GHO�WHMLGR�yVHR�TXH�SHUPLWHQ�
KDFHU�XQ�PRYLPLHQWR�GHQWDULR�JUDFLDV�D�TXH�VH�SUHVHQWD�UHDEVRUFLyQ�yVHD�HQ�]RQDV�GH�SUHVLyQ�\�
QHRIRUPDFLyQ�yVHD�HQ�]RQDV�GH�WHQVLyQ��
�
�����1RUPDOPHQWH� ODV� WHQVLRQHV� \� SUHVLRQHV� ILVLROyJLFDV� VRQ� WROHUDGDV� SRU� ODV� HVWUXFWXUDV�
SHULRGRQWDOHV�VLQ�SUHVHQWDUVH�UHDEVRUFLyQ�yVHD��QR�REVWDQWH�HO�KXHVR�UHVSRQGH�DGHFXDGDPHQWH�D�
OD�SUHVLyQ�\�WHQVLyQ�VLQ�WHQHU�HQ�FXHQWD�OD�HGDG�GHO�SDFLHQWH��6L�ODV�SUHVLRQHV�\�WHQVLRQHV�VREUH�
SDVDQ� ORV� OtPLWHV� ILVLROyJLFRV� VH� SURGXFH� UHDEVRUFLyQ�� (O� KXHVR� DOYHRODU� GH� VRSRUWH� UHVLVWH�
SUHVLRQHV�H[DJHUDGDV�HQ�VHQWLGR�ORQJLWXGLQDO�GHO�GLHQWH�JUDFLDV�D�OD�GLVWULEXFLyQ�GH�ODV�ILEUDV�GHO�
OLJDPHQWR�SHULRGRQWDO�TXH�WUDQVPLWHQ�ODV�IXHU]DV�DO�KXHVR�DOYHRODU��WUDGXFLpQGROD�HQ�WHQVLyQ�TXH�
OOHYD�D�QHRIRUPDFLyQ�yVHD������
�
&216,'(5$&,21(6�'(/�352&(62�'(�)250$&,Ï1�Ï6($�
�
�����/DV�FpOXODV�SUHFXUVRUDV�GH�RVWHREODVWRV�X�RVWHRSURJHQLWRUDV�HVWiQ�SUHVHQWHV�HQ�HO�HVWURPD�GH�
OD�PpGXOD� yVHD�� HQ� HO� HQGRVLWR� \� HQ� HO� SHULRVWLR� TXH� FXEUHQ� ODV� VXSHUILFLHV� yVHDV� \� VH� XELFDQ�
FRP~QPHQWH�HQ�OD�YHFLQGDG�GH�ORV�YDVRV�VDQJXtQHRV�SUy[LPRV�D�OD�VXSHUILFLH�GHO�KXHVR��
�
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�����/D�IRUPDFLyQ�yVHD�VH�LQLFLD�FRQ�XQ�GHSyVLWR�GH�RVWHRLGH��TXH�SRVWHULRUPHQWH�VH�PLQHUDOL]D��
(Q�GHIHFWRV�JUDQGHV�VXHOH�IRUPDUVH�XQ�DQGDPLDMH�GH�KXHVR�HQWUHWHMLGR�TXH�IRUPD�XQD�EDVH�ILUPH�
SDUD�TXH�SRVWHULRUPHQWH�VH�IRUPH�VREUH�pO�WUDEpFXODV�QXHYDV�GH�KXHVR�ODPLQDU��
�
�����/D�FLFDWUL]DFLyQ��VLQ�HPEDUJR��QR�WHUPLQD�FRQ�HO�UHOOHQR�FRPSOHWR�GHO�GHIHFWR�FRQ�KXHVR��VLQR�
HV� QHFHVDULD� VX� UHPRGHODFLyQ� SDUD� DOFDQ]DU� XQ� DVSHFWR� FDUDFWHUtVWLFR� GHO� VLWLR� HQ� FXHVWLyQ�� (O�
SURFHVR�GH� FLFDWUL]DFLyQ�GH�XQ� DOYHROR�SRVWH[WUDFFLyQ� UHSUHVHQWD� XQ�PRGHOR� DGHFXDGR�SDUD� HO�
HVWXGLR�GH�UHJHQHUDFLyQ�yVHD������
�
352&(62�'(�&,&$75,=$&,Ï1�Ï6($�'(638e6�'(�/$�(;75$&&,Ï1�'(17$5,$�
�
�����'XUDQWH� ORV� ��� PLQXWRV� SRVWHULRUHV� D� OD� H[WUDFFLyQ� GHQWDULD� OD� FLFDWUL]DFLyQ� LQLFLD� FRQ� OD�
IRUPDFLyQ�GH�FRiJXORV�VDQJXtQHRV�HQ�ORV�HVSDFLRV�XQD�YH]�RFXSDGRV�SRU�UDtFHV��HO�FXDO�FRQWLHQH�
FpOXODV�VDQJXtQHDV��SODVPD��VDOLYD�\�FRQWDPLQDQWHV�GH�OD�FDYLGDG�EXFDO������
�
�����3RGHPRV�HQFRQWUDU�KXHVR�IUDFWXUDGR��TXH�GHVSXpV�VH�UHDEVRUEHUi��ILEUREODVWRV�SUHVHQWHV�HQ�OD�
SHULIHULD�GHO�DOYHROR�\�ILEUDV�SHULRGRQWDOHV�GHVJDUUDGDV�D~Q�LQVHUWDGDV�HQ�HO�KXHVR��
�
�����$�ODV����KRUDV�GH�OD�H[WUDFFLyQ�GHQWDULD�HQ�OD�]RQD�FHQWUDO�GHO�FRiJXOR�OD�KHPROLVLV�SURGXFH�
HVSDFLRV� OOHQRV� GH� OtTXLGRV� \� OD� SUHVHQFLD� GH� OHXFRFLWRV� \� OLQIRFLWRV� LQGLFD� HO� FRPLHQ]R� GH� OD�
GLVROXFLyQ�GHO�FRiJXOR��<D�VH�SXHGHQ�REVHUYDU�RVWHREODVWRV�WDSL]DQGR�DOJXQRV�OtPLWHV�yVHRV��
�
�����$�ODV����KRUDV�GH�OD�H[WUDFFLyQ�VH�REVHUYD�RUJDQL]DFLyQ�SHULIpULFD�GHO�WHMLGR�GH�JUDQXODFLyQ�
TXH� VH� FDUDFWHUL]D� SRU� SHTXHxRV� YDVRV� VDQJXtQHRV�� ILEUREODVWRV� \� OLQIRFLWRV�� 3URJUHVD� OD�
KHPROLVLV� FHQWUDO� GHO� FRiJXOR� \� VH� REVHUYDQ� FXHUSRV� H[WUDxRV� TXH� SURFHGHQ� GH� UHVLGXRV�
DOLPHQWDULRV���
�
�����$�ORV�FXDWUR�GtDV�GH�OD�H[WUDFFLyQ�HO�FRiJXOR�KD�SDVDGR�D�VHU�XQ�HQWUHWHMLGR�GH�KLORV�GH�ILEULQD�
FRQ� HVSDFLRV� KHPROtWLFRV�� 3HULIpULFDPHQWH� HQ� HO� DOYHROR� KD\� XQD� IRUPDFLyQ� GH� WHMLGR� GH�
JUDQXODFLyQ�\�XQD� UHG�YDVFXODU�QXHYD�\�ELHQ�GHILQLGD��6H�SXHGH�REVHUYDU� UHDEVRUFLyQ�yVHD�HQ�
UHJLyQ�GHO�DOYHROR�HQ�HVSHFLDO�VL�KXER�SHTXHxDV�IUDFWXUDV�GXUDQWH�OD�H[WUDFFLyQ��
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�
�����$�XQD�VHPDQD�GH�OD�H[WUDFFLyQ�GHQWDULD�XQ������GH�OD�]RQD�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�
ILEUREODVWRV�� QXHYDV� ILEUDV� FROiJHQDV� \� YDVRV� VDQJXtQHRV�� (Q� HO� iUHD� GHO� KXHVR� LQWHUUDGLFXODU�
SXHGH�HVWDU�SDUFLDOPHQWH�UHDEVRUELGR�\�VH�HVWi�UHPRGHODQGR��
�
�����'RV�VHPDQDV�GHVSXpV�GH�OD�H[WUDFFLyQ�HO�WHMLGR�GH�JUDQXODFLyQ�FDUDFWHUL]D�OD�KHULGD�\�KD\�XQ�
UHFXEULPLHQWR�HSLWHOLDO�GHO�WHMLGR�GH�JUDQXODFLyQ��
�
�����'HVSXpV�GH�WUHV�VHPDQDV�VH�REVHUYD�TXH�D�OR�ODUJR�GH�WRGR�HO�DOYHROR�VH�DSUHFLD�OD�H[LVWHQFLD�
GH�XQD�UHG�YDVFXODU�QHR�IRUPDGD�� OD� IRUPDFLyQ�GH�KXHVR�HV�HYLGHQWH�GHVSXpV�GH����GtDV�GH� OD�
H[WUDFFLyQ��PLHQWUDV�TXH�OD�UHDEVRUFLyQ�yVHD�FRPLHQ]D�PXFKR�DQWHV���
�
�������$� ODV� �� D� �� VHPDQDV� GHVSXpV� GH� OD� H[WUDFFLyQ�� VRQ� YLVLEOHV� QXHYDV� WUDEpFXODV� yVHDV� TXH�
VHPHMDQ�KXHVR�HQWUHWHMLGR�HQ�OD�SRUFLyQ�DSLFDO�GHO�DOYHROR��
�
�����$�ORV���PHVHV�GH� OD�H[WUDFFLyQ�� ORV�DOYHRORV�DSDUHFHQ�FLFDWUL]DGRV�SRU�FRPSOHWR�\�SUHVHQWD�
XQD�PXFRVD�EXFDO�TXHUDWLQL]DGD�TXH�ORV�FXEUH������
�
�����$� ORV� FXDWUR�PHVHV� GH� OD� H[WUDFFLyQ�� HO� SURFHVR� GH�PDGXUDFLyQ� \� UHPRGHODFLyQ� GLR� FRPR�
UHVXOWDGR� HO� UHOOHQR� GHO� DORMDPLHQWR� yVHR� GHO� GLHQWH� H[WUDtGR�� QR� REVWDQWH�� HO� KXHVR� QR� OOHJD�
QXQFD�D�OD�DOWXUD�yVHD�RULJLQDO������
�
,1',&$&,21(6� <� &2175$,1',&$&,21(6� '(� /$� (;7586,Ï1� 5$',&8/$5�
*8,$'$�
�
/RQJLWXG�UDGLFXODU��6L�OD�UDt]�VH�IUDFWXUD�KDVWD�HO�QLYHO�yVHR�\�KD\�TXH�KDFHUOR�HUXSFLRQDU���PP��
HV� QHFHVDULR�PHGLU� HQ� OD� UDGLRJUDItD� SHULDSLFDO� \� UHVWDUORV�GHO� H[WUHPR�GH� OD� UDt]��/D� ORQJLWXG�
UHVLGXDO�VH�FRPSDUD�FRQ� OD� ORQJLWXG�GH� OD�FRURQD�ILQDO�GHO�GLHQWH��VL� OD� UDt]�UHPDQHQWH�HV�PX\�
SRFD�\�OD�UHODFLyQ�FRURQD�UDt]�QR�HV�GH�����UHVXOWD�PiV�SUXGHQWH�OD�H[WUDFFLyQ�GHQWDO����������
�
�����/R�DQWHULRU�VLJQLILFD�TXH�HO� ODUJR�UDGLFXODU�GHEH� WHQHU�FRPR�PtQLPR�HQWUH����\����PP��6H�
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FRQWUDLQGLFD�OD�H[WUXVLyQ�UDGLFXODU�FXDQGR�H[LVWH�GHIRUPLGDG�DQDWyPLFD�GH�OD�UDt]�R�GLHQWHV�FRQ�
UDtFHV�FRUWDV�R�UHVRUFLyQ�UDGLFXODU�FRQ�DIHFFLyQ�SHULRGRQWDO�\�VRSRUWH�yVHR�UHGXFLGR����������
�
���)RUPD�GH�OD�UDt]��6H�SUHILHUH�TXH�OD�IRUPD�GH�OD�UDt]�QR�VHD�FyQLFD�HV�PHMRU�TXH�VHD�DQFKD�\�

TXH� ODV�SDUHGHV�GHO�FRQGXFWR� UDGLFXODU�QR�VHDQ�GHOJDGDV�SDUD�HYLWDU� OD� IXWXUD� IUDFWXUD�GH� OD�
PLVPD�� /D� H[WUXVLyQ� UDGLFXODU� QR� VH� GHEH� FRQVLGHUDU� VL� OD� QXHYD� SRVLFLyQ� GHO� GLHQWH� FUHD�
SUREOHPDV�QR�PDQHMDEOHV�HQ�OD�IXUFDFLyQ����������

�
����,PSRUWDQFLD�UHODWLYD�GHO�GLHQWH��(Q�XQ�SDFLHQWH�GH����DxRV�GH�HGDG�HV�PiV�SUXGHQWH�KDFHU�XQD�

3UyWHVLV�3DUFLDO�5HPRYLEOH�\�HYLWDUOH�SURFHGLPLHQWRV�ODUJRV��1R�REVWDQWH��HQ�XQ�SDFLHQWH�GH�
���DxRV�GH�HGDG�HV�PXFKR�PiV�FRQVHUYDGRUD�\�DSURSLDGD�OD�HUXSFLyQ�UDGLFXODU������

�
��� (VWpWLFD�� 6L� OD� IUDFWXUD� GHQWDO� HV� HQ� HO� VHFWRU� DQWHULRU�� HV�PiV� HVWpWLFR� OD� FRQVHUYDFLyQ� GHO�

GLHQWH�TXH�FXDOTXLHU�RWUD�VXVWLWXFLyQ�SURWpVLFD����������
�
��� 3URQyVWLFR� (QGR�3HULR�� 6H� FRQWUDLQGLFD� OD� H[WUXVLyQ� UDGLFXODU� FXDQGR� KD\� OLPLWDFLyQ� GHO�

WUDWDPLHQWR�HQGRGyQWLFR������
�
��� 3URQyVWLFR� SHULRGRQWDO�� 6H� FRQWUDLQGLFD� OD� H[WUXVLyQ� UDGLFXODU� VL� OD� SLH]D� GHQWDO� SUHVHQWD� XQD�

OHVLyQ�SHULRGRQWDO�REYLD��UHDEVRUFLyQ�UDGLFXODU�SRU�DIHFFLyQ�SHULRGRQWDO�\�VRSRUWH�yVHR�UHGXFLGR��
�
���7LHPSR��3XHGH�VHU�XQD�FRQWUDLQGLFDFLyQ�\D�TXH�HV�SRFR�SUHGHFLEOH��DGHPiV�GH�VHU�PD\RU�OD�

GXUDFLyQ�GH�HVWH�WUDWDPLHQWR�FRQ�UHVSHFWR�D�OD�FLUXJtD�GH�DODUJDPLHQWR�GH�FRURQD�FOtQLFD�������
�
0e72'26�<�0$7(5,$/(6�3$5$�/$�(;7586,Ï1�5$',&8/$5�*8,$'$�
�
�����(Q�GLHQWHV�VLQ�FRURQD�FOtQLFD�HV�QHFHVDULD�OD�XWLOL]DFLyQ�SUHYLD�GH�WUDWDPLHQWRV�HQGRGyQWLFRV�\�
HO� FRQWURO� GH� OD� LQIODPDFLyQ� JLQJLYDO� PHGLDQWH� FXUHWDMH�� /XHJR� VH� SUHSDUD� HO� FRQGXFWR� SDUD�
UHFLELU� HO� IRUPDGHQWLQD� FRQ� XQ� FDOLEUH� \� ORQJLWXG� DGHFXDGD�� 6H� DMXVWD� XQ� DODPEUH� GH� DFHUR�
LQR[LGDEOH�GH������D������FPV�GH�GLiPHWUR�HQ�HO�QLFKR�FRQ�XQD�PXHVFD�HQ�XQR�GH�VXV�H[WUHPRV�
SDUD�DXPHQWDU�VX�UHWHQFLyQ��VH�DJUHJD�LRQyPHUR�GH�YLGULR�DOUHGHGRU�GHO�DODPEUH�SDUD�FHPHQWDUOR�
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WHPSRUDOPHQWH�D�ODV�SDUHGHV�GHO�FRQGXFWR�������
�
�����(Q�HO�H[WUHPR�GHO�DODPEUH�TXH�TXHGD�IXHUD�GHO�FRQGXFWR�UDGLFXODU�HV�FRQYHQLHQWH�GREODUOR�HQ�
IRUPD�GH� DVD��6H� FRORFD�XQ� DODPEUH� UtJLGR�GH������ FP�GH�GLiPHWUR� UHFWR�\�SUy[LPR�DO� ERUGH�
LQFLVDO�X�RFOXVDO�GH� ORV�GLHQWHV�TXH�DFWXDUiQ�FRPR�SLODUHV��VLQ�TXH� LQWHUILHUD�FRQ�OD�RFOXVLyQ�\�
SDUD�
DFWLYDU�HO�PRYLPLHQWR�RUWRGyQWLFR�VH�FRORFD�XQD�OLJDGXUD�HOiVWLFD�GHVGH�HO�DODPEUH�UHFWR�KDVWD�HO�
DVD�GHO�DODPEUH�FHPHQWDGR�HQ�OD�SLH]D�GHQWDO������ �
�
�����(V�QHFHVDULR�HYDOXDU�DO�SDFLHQWH�FRQ�IUHFXHQFLD�GXUDQWH�OD�HUXSFLyQ��SRU�OR�UHJXODU�HO�GLHQWH�
VH�PXHYH�FRQ�UDSLGH]�\�HQ�RFDVLRQHV�HV�QHFHVDULR�DMXVWDU�OD�RFOXVLyQ�R�UHDFWLYDU�HO�DODPEUH�SDUD�
HYLWDU�FRQWDFWRV�SHUMXGLFLDOHV�R�SDUD�FRQWLQXDU�OD�H[WUXVLyQ��������������
�
�����&XDQWR�PD\RU�VHD�OD�IXHU]D�DSOLFDGD�PiV�UiSLGD�VHUi�OD�HUXSFLyQ��/D�WHQVLyQ�DSOLFDGD�HQ�OD�
H[WUXVLyQ�UiSLGD�RVFLOD�HQWUH����\����JUDPRV�DSUR[LPDGDPHQWH�\�WDQWR�HO�KXHVR�FRPR�HO�PDUJHQ�
JLQJLYDO� SHUPDQHFHQ� HQ� VX� VLWXDFLyQ� RULJLQDO� GHELGR� D� TXH� HO� SURFHGLPLHQWR� VH� DFRPSDxD� GH�
UHSHWLGDV� ItEURWRPtDV� FDGD� �� � D� �� VHPDQDV�� � VHJXLGDV� GHO� UDVSDGR� GH� OD� VXSHUILFLH� UDGLFXODU�
H[SXHVWD��
�
�����/D�ILEURWRPtD�FRQVLVWH�HQ�LQFLVLRQHV�LQWUDVXOFXODUHV�FLUFXQIHUHQFLDOHV�KDVWD�OD�FUHVWD�yVHD�FRQ�
OD�ILQDOLGDG�GH�FRUWDU�ODV�ILEUDV�GHO�WHMLGR�FRQHFWLYR�VXSUDFUHVWDO�EDMR�DQHVWHVLD�ORFDO��������������
�
�����6H�XVDQ�IXHU]DV�GH�H[WUXVLyQ�PRGHUDGDV��PHQRUHV�GH����JUDPRV��HQ�OD�H[WUXVLyQ�OHQWD��GRQGH�
OD�SLH]D�GHQWDULD�VH�GHVSOD]D�D�OR�ODUJR�GH���D���VHPDQDV�DUUDVWUDQGR�OD�HQFtD�\�HO�KXHVR�DOYHRODU��
HVWR� KDFH� TXH� ODV� ILEUDV� JLQJLYDOHV� \� SHULRGRQWDOHV� VH� DGDSWHQ� DO� PRYLPLHQWR� PHGLDQWH� XQ�
FUHFLPLHQWR�GH�KXHVR�DOYHRODU��
�
�����'XUDQWH� R� GHVSXpV� GH� OD� H[WUXVLyQ� UDGLFXODU� JXLDGD� OHQWD� VH� UHTXLHUHQ� SURFHGLPLHQWRV�
SHULRGRQWDOHV� �5HFRQWRUQHDGR� yVHR� R� JLQJLYHFWRPtD�� SDUD� OD� FRUUHFFLyQ� GH� ORV� FRQWRUQRV�
JLQJLYDOHV��DXQTXH�SXHGHQ�VHU�LQQHFHVDULRV�R�UHGXFLGRV�VL�GXUDQWH�OD�WpFQLFD�VH�KDFH�XQD�LQFLVLyQ�
GHQWUR�GHO�VXUFR��)LEURWRPtD�JLQJLYDO��GH�OD�LQVHUFLyQ�VXSUDFUHVWDO�FDGD�GRV�VHPDQDV��FRPR�VH�
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KDFH�HQ�OD�H[WUXVLyQ�UiSLGD�������
�
�����'HVSXpV� GHO� PRYLPLHQWR� RUWRGyQWLFR� HV� QHFHVDULR� HVWDELOL]DU� HO� GLHQWH� SRU� XQ� SHULRGR�
DGHFXDGR�SDUD�HYLWDU�UHFLGLYDV�\�GDU�WLHPSR�D�TXH�ORV�WHMLGRV�SHULRGRQWDOHV�HVWDEOH]FDQ�QXHYDV�
LQVHUFLRQHV��&XDQGR�VH�WHUPLQD�HO�WUDWDPLHQWR�\�HO�DVSHFWR�JLQJLYDO�HV�VDWLVIDFWRULR��HO�GLHQWH�VH�
UHVWDXUD� GHILQLWLYDPHQWH�� QR� ROYLGDQGR� UHFDOFDU� HQ� HO� SDFLHQWH� ORV� SURFHGLPLHQWRV� GH� KLJLHQH�
EXFDO�HVSHFLDOHV�GXUDQWH�\�GHVSXpV�GHO�PRYLPLHQWR�\�GH�OD�UHVWDXUDFLyQ��������������
�
����(V�QHFHVDULR�HYDOXDU�DO�SDFLHQWH�GH�PDQHUD�SHULyGLFD��HO�WLHPSR�PtQLPR�GH�VHJXLPLHQWR�HV�GH�
XQ� DxR�� VLQ� HPEDUJR�� VH� UHFRPLHQGD� XQD� UHYLVLyQ� D� ODUJR� SOD]R�� /RV� H[iPHQHV� FOtQLFRV� \�
UDGLRJUiILFRV� VRQ� QHFHVDULRV� SDUD� HYDOXDU� HO� HVWDGR� SHULRGRQWDO�� OD� PRYLOLGDG� \� OD� FDULHV�� DVt�
FRPR�ODV�HQIHUPHGDGHV�SHULUUDGLFXODUHV�������
�
�����(O�UHVXOWDGR�GH�OD�H[WUXVLyQ�UDGLFXODU�HV�EXHQR�VL�OD�LQVHUFLyQ�SHULRGRQWDO�SHUPDQHFH�LQWDFWD�\�
VL�HV�DFHSWDEOH�OD�SURSRUFLyQ�FRURQD�UDt]��&RPR�ODV�ILEUDV�\�HO�OLJDPHQWR�SHULRGRQWDO�VH�HVWLUDQ�
SHUR� QR� VH� GHVWUX\HQ� GXUDQWH� OD� H[WUXVLyQ� \� HO� KXHVR� DOYHRODU� VH� PXHYH� FRQ� HO� GLHQWH�� OD�
UHDEVRUFLyQ� UDGLFXODU� UDUDV�YHFHV�HV�XQ�SUREOHPD��3RU� OR� UHJXODU�VH�FRUULJHQ� ODV�HQIHUPHGDGHV�
SHULUUDGLFXODUHV�\�SHULRGRQWDOHV�HQ�GHVDUUROOR��XQD�YH]�PiV�OD�KLJLHQH�EXFDO�PHWLFXORVD�HV�FUtWLFD�
SDUD�HO�p[LWR�������
�
2%6(59$&,21(6� &/Ë1,&$6� (� +,672/Ï*,&$6� '(� /$� (;7586,Ï1� 5$',&8/$5�
*8,$'$�
�
�����/RV� WHMLGRV� JLQJLYDOHV� GH� OD� SLH]D� GHQWDO� VRPHWLGD� D� OD� IXHU]D� H[WUXVLYD�� TXH� HV� GH�
DSUR[LPDGDPHQWH�GH���PP�VH�SRVLFLRQDUiQ� LQFLVDOPHQWH�FRQ�UHVSHFWR�D� OD�DOWXUD�GHO�FRQWRUQR�
JLQJLYDO� GH� ORV� GLHQWHV� DG\DFHQWHV�� 3HUR� OD� GLVWDQFLD� UHFRUULGD� SRU� OD� SLH]D� H[WUXLGD� HV�
JHQHUDOPHQWH��PD\RU�D�OD�PLJUDFLyQ�GH�VX�PDUJHQ�JLQJLYDO��
�
�����$O� UHDOL]DU� HO� WUDWDPLHQWR� GH� H[WUXVLyQ� UDGLFXODU� FRQ� ItEURWRPtDV� JLQJLYDOHV�� WDPELpQ� ORV�
DXWRUHV�HQFRQWUDURQ�XQD�PHQRU�PLJUDFLyQ�GHO�PDUJHQ�JLQJLYDO�VLQ�SRGHU�GHWHUPLQDU�OD�SRVLFLyQ�
ILQDO� GH� pVWH�� (O� DQFKR� GH� OD� HQFtD� LQVHUWDGD� HV� LQFUHPHQWDGR� FRQ� OD� H[WUXVLyQ� UDGLFXODU��
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PDQWHQLpQGRVH�OD�OtQHD�PXFRJLQJLYDO�HQ�XQD�SRVLFLyQ�HVWDEOH��
�
�����7DPELpQ�VH�REVHUYy�LQFUHPHQWR�yVHR�GHVSXpV�GHO�PRYLPLHQWR��SRU�OR�WDQWR��VH�KD�REVHUYDGR�
LQFUHPHQWR� HQ� OD� FUHVWD� LQWHUGHQWDO� �2SSHQKHLP�� ������� FRPR� WDPELpQ� HQ� GHIHFWRV� YHUWLFDOHV�
�,QJEHU�� ������ 9HQUR\�� ������� XQ� WUDEDMR� UHDOL]DGR� HQ� LQFLVLYRV� GH� PRQRV�� REVHUYy� TXH� HVD�
PLJUDFLyQ� yVHD� QR� VH� GDED� GH� OD�PLVPD�PDQHUD� HQ� OD� FDUD� YHVWLEXODU�� OD� FXDO� GDED� OXJDU� D� OD�
DSDULFLyQ�GH�GHVKLQGHQFLDV�HQ�HVD�]RQD��
�
�����6H�REVHUYDURQ�]RQDV�FRQ�DSRVLFLyQ�yVHD��FDXVDGDV�SRU�OD�WHQVLyQ�FRQWLQXD�GH�ODV�ILEUDV��WDQWR�
HQ� OD� ]RQD� FUHVWDO� FRPR� HQ� OD� DSLFDO�� (Q� OD� ]RQD� DSLFDO� WDPELpQ� VH� REVHUYy� XQ� LQFUHPHQWR�
FHOXODU��$OJXQRV� DXWRUHV� REVHUYDURQ� XQD� LQVHUFLyQ� HSLWHOLDO�PiV� ODUJD� HQ� ODV� FDUDV� OLEUHV�� FRQ�
XELFDFLyQ�HQ�OD�]RQD�YHVWLEXODU��
�
�����$SLFDOPHQWH� D� OD� LQVHUFLyQ� HSLWHOLDO� IXHURQ� REVHUYDGDV� ]RQDV� GH� UHDEVRUFLyQ� UDGLFXODU�� DVt�
FRPR� WDPELpQ� DSRVLFLyQ� GH� FHPHQWR�� /DV� ILEUDV� GHO� WHMLGR� FRQHFWLYR� VH� HQFRQWUDURQ� HQ� XQD�
GLUHFFLyQ� PiV� SDUDOHOD� HQ� UHODFLyQ� D� OD� VXSHUILFLH�� (O� KXHVR� DOYHRODU� VH� REVHUYy� FRQ� VXV�
WUDEpFXODV�HQ�IRUPD�RUJDQL]DGD��GHQWUR�GH�OD�FUHVWD�DOYHRODU�������
�
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2%-(7,92�*(1(5$/�
�
�
�
�
�����(YDOXDU�KLVWROyJLFDPHQWH�HO� WHMLGR�ILEURVR�SHULRGRQWDO�TXH�VH�H[WUX\H�FRQMXQWDPHQWH�FRQ�OD�
UDt]�GHQWDO�VRPHWLGD�D�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��HQ�SDFLHQWHV�WUDWDGRV�HQ�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��������
�
�
�
�
�

2%-(7,926�(63(&Ë),&26�
�
−� 'HWHUPLQDU�ORV�FRPSRQHQWHV�KLVWROyJLFRV�SUHVHQWHV�HQ�HO�WHMLGR�SHULRGRQWDO�H[WUXLGR��

�
−� 'HWHUPLQDU� � OD� �SUHVHQFLD� �GH� �FpOXODV� �FRQGUREOiVWLFDV�� � �RVWHREOiVWLFDV�� � � ILEUREOiVWLFDV� �\�

RGRQWREOiVWLFDV�HQ�HO�WHMLGR�ILEURVR�SHULRGRQWDO��
�

−� 'HWHUPLQDU�VL�H[LVWH�DOJ~Q�JUDGR�GH�PLQHUDOL]DFLyQ�HQ�HO�WHMLGR�ILEURVR�SHULRGRQWDO��
�
�
�
�
�
�
�
�
�
�
�
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�
�����(O� WHMLGR� ILEURVR� SHULRGRQWDO� TXH� VH� H[WUX\H� FRQMXQWDPHQWH� FRQ� OD� UDt]� GHQWDO� VRPHWLGD� D�
H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� � SUHVHQWD� HQ� OD� HYDOXDFLyQ� KLVWROyJLFD� iUHDV� R� IRFRV� GH�
PLQHUDOL]DFLyQ�\�XQ�DOWR�FRQWHQLGR�FHOXODU�UHODFLRQDGR��
�

9$5,$%/(6�
�
9$5,$%/(�,1'(3(1',(17(�
�����([WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� � TXH� VH� UHDOL]D� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
�
9$5,$%/(�'(3(1',(17(�
�����(VWXGLR�KLVWROyJLFR�GHO� WHMLGR� ILEURVR�SHULRGRQWDO�TXH�VH�H[WUX\H�FRQMXQWDPHQWH�FRQ� OD� UDt]�
GHQWDO�
�
'(),1,&,Ï1�'(�9$5,$%/(6�
�
9$5,$%/(�,1'(3(1',(17(�
�����/D�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��HV�XQ�SURFHGLPLHQWR�TXH�SRGHPRV�GHVFULELUOR�FRPR�XQ�
PRYLPLHQWR�RUWRGyQFLFR�FX\R�REMHWLYR�SULQFLSDO�HV�H[SRQHU�HQ�FDYLGDG�EXFDO�UDt]�VXILFLHQWH�GH�
OD� TXH� VH� HQFXHQWUD� D� QLYHO� GHO� KXHVR� DOYHRODU� R� SRU� GHEDMR�GH� pO�� GH�PDQHUD�TXH� VHD�SRVLEOH�
IDEULFDU� XQD� UHVWDXUDFLyQ� DGHFXDGD� HQ� GLHQWHV� TXH� GH� RWUR� PRGR�� WLHQHQ� XQ� SURQyVWLFR�
LUUHFXSHUDEOH��
�
9$5,$%/(�'(3(1',(17(�
�����(O�HVWXGLR�KLVWROyJLFR� WLHQH�FRPR�ILQDOLGDG�FRQRFHU� ORV�FRPSRQHQWHV�FHOXODUHV�GH�XQ�WHMLGR�
OXHJR�GH�SURFHVDGDV�ODV�PXHVWUDV��
�
�����(O� WHMLGR� ILEURVR� SHULRGRQWDO� HV� XQD� FDSD� GHOJDGD� GH� WHMLGR� FRQHFWLYR� ILEURVR� GHQVR� FX\D�
IXQFLyQ� SULQFLSDO� HV� XQLU� HO� GLHQWH� DO� KXHVR� DOYHRODU� SRU� PHGLR� GH� ILEUDV� FROiJHQDV� TXH� OR�
FRQVWLWX\HQ��
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�
�����(O� HVWXGLR� UHDOL]DGR� HV� GH� WLSR� GHVFULSWLYR� \� OD� SREODFLyQ� GHILQLGD� HVWi� LQWHJUDGD� SRU�
SDFLHQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� GH�
DPERV� VH[RV�� FXDOTXLHU� HGDG� \� FRQ� FRQVHQWLPLHQWR� LQIRUPDGR� \� FRPSUHQGLGR�� TXH� VH�
SUHVHQWDURQ� D� OD� 8QLGDG� GH� &LUXJtD� FRQ� LQGLFDFLyQ� GH� UHDOL]DU� DODUJDPLHQWR� TXLU~UJLFR� GH� OD�
FRURQD� FOtQLFD� HQ� VHJPHQWRV� UDGLFXODUHV� VRPHWLGRV� SUHYLDPHQWH� D� H[WUXVLyQ� UDGLFXODU� JXLDGD�
UiSLGD���
�
352&(',0,(172�'(�08(675(2�<�7$0$f2�'(�/$�08(675$�
�
�����(O�SUR\HFWR�GH�LQYHVWLJDFLyQ��D�WUDYpV�GH�XQ�SURFHGLPLHQWR�TXLU~UJLFR�GH�DODUJDPLHQWR�GH�OD�
FRURQD�FOtQLFD��WRPD�PXHVWUDV�GH�WHMLGR�ILEURVR�SHULRGRQWDO�TXH�VH�H[WUX\H�FRQMXQWDPHQWH�FRQ�HO�
VHJPHQWR�UDGLFXODU�VRPHWLGR�SUHYLDPHQWH�D�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��SRU�XQ�SHULRGR�GH�
��D���VHPDQDV��SURFHGLPLHQWR�TXH�VH�UHDOL]D�HQ�SDFLHQWHV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��6H� WRPDUiQ�PXHVWUDV�GH� WHMLGR�SRU�XQ�SHULRGR�GH���
PHVHV�SDUD�UHDOL]DU�HO�HVWXGLR��
�
&5,7(5,26�'(�,1&/86,Ï1�
��� � � �&RQVHQWLPLHQWR� LQIRUPDGR�\� FRPSUHQGLGR�� ILUPDGR�SRU� HO� SDFLHQWH� SDUD� SDUWLFLSDU� HQ� HO�
HVWXGLR��
�����'LVSRVLFLyQ�GHO�SDFLHQWH�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
�����4XH�VH�OOHYH�D�WpUPLQR�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��
�����7HMLGR�SHULRGRQWDO�H[WUXLGR�GH�SLH]DV�GHQWDOHV�PRQRUDGLFXODUHV�VXSHULRUHV�H�LQIHULRUHV��
�
&5,7(5,26�'(�(;&/86,Ï1�
��� )DOWD�GH�GLVSRVLFLyQ�GHO�SDFLHQWH�HQ�SDUWLFLSDU�HQ�HO�HVWXGLR��
��� 4XH�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��QR�VHD�FRQFOXLGR��
��� 7HMLGR�ILEURVR�SHULRGRQWDO�H[WUXLGR�GH�SLH]DV�GHQWDOHV�PXOWLUDGLFXODUHV��
�
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5($/,=$&,Ï1�'(/�75$%$-2�'(�&$032�
�
&216(17,0,(172�,1)250$'2�
�
������6H� OH� H[SOLFD� DO� SDFLHQWH� WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� LQYHVWLJDFLyQ� GHO� HVWXGLR�
KLVWROyJLFR�GHO�WHMLGR�ILEURVR�SHULRGRQWDO�H[WUXLGR�FRQMXQWDPHQWH�FRQ�OD�UDt]�GHQWDO�VRPHWLGD�D�
H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD� �\�HO�SURFHGLPLHQWR�TXLU~UJLFR�GH�DODUJDPLHQWR�GH� OD�FRURQD�
FOtQLFD�� �8QD�YH]� UHVXHOWDV� WRGDV� ODV� LQTXLHWXGHV�GHO�SDFLHQWH�� VH� OH�VROLFLWD�TXH� OOHQH� OD� IRUPD�
GHQRPLQDGD�&RQVHQWLPLHQWR�,QIRUPDGR�\�&RPSUHQGLGR�SDUD�SRGHU�LQLFLDU�FRQ�OD�UHFROHFFLyQ�GH�
PXHVWUDV�GH�WHMLGR�ILEURVR�SHULRGRQWDO�H[WUXLGR�VL�HO�SDFLHQWH�HVWi�GH�DFXHUGR��DQH[R�����
�
352&(',0,(172�
�
�����3DUD� OOHYDU� D� FDER� OD� LQYHVWLJDFLyQ� VH� VROLFLWD� DXWRUL]DFLyQ� HQ�'LUHFFLyQ� GH�&OtQLFDV� GH� OD�
)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� SDUD� XWLOL]DU� VXV�
LQVWDODFLRQHV��'H�OD�PLVPD�PDQHUD�VH�SLGH�FRODERUDFLyQ�DO�iUHD�GH�3DWRORJtD��HVSHFtILFDPHQWH�HQ�
HO�/DERUDWRULR�+LVWRSDWROyJLFR���SDUD�SURFHVDU�\�DQDOL]DU�HO�WHMLGR�REWHQLGR��
�
�����'XUDQWH�XQ�SHULRGR�GH�WUHV�PHVHV�VH�WRPDQ�WRGDV�ODV�PXHVWUDV�GH�WHMLGR�ILEURVR�SHULRGRQWDO�
H[WUDtGR� GXUDQWH� HO� SURFHGLPLHQWR� TXLU~UJLFR� GH� DODUJDPLHQWR� GH� OD� FRURQD� FOtQLFD� HQ� SLH]DV�
GHQWDULDV�VRPHWLGDV�SUHYLDPHQWH�DO�SURFHVR�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD���FRQ�OD�SUHYLD�
DXWRUL]DFLyQ�SRU�HVFULWR�GH�FDGD�SDFLHQWH�DO�FXDO�VH� OH�H[SOLFD�HQ�TXH�FRQVLVWH� OD� LQYHVWLJDFLyQ�
�&RPSRQHQWH�%LRpWLFR���
�
�����'LFKR� WHMLGR� HV� REWHQLGR� TXLU~UJLFDPHQWH� XWLOL]DQGR� XQD� KRMD� GH� ELVWXUt� 1R�� ��� H�
LQPHGLDWDPHQWH� VH� ILMD� FRORFiQGROR� HQ� XQ� IUDVFR� FRQ� IRUPDOLQD� SDUD� SUHVHUYDU� VX� HVWUXFWXUD�
FHOXODU�� (O� VLJXLHQWH� SDVR� FRQVLVWH� HQ� HO� FRUWH� \� FRORFDFLyQ� GHO� WHMLGR� ILEURVR� SHULRGRQWDO�
H[WUXLGR� HQ� FDVHWDV� SDUD� VX� LGHQWLILFDFLyQ�� ODV� FXDOHV� VH� FRORFDQ� GXUDQWH� ��� KRUDV� HQ� HO�
DXWRWHFQLFyQ�TXH�HV�XQ�SURFHVDGRU�GH� WHMLGRV�TXH�FRQWLHQH�GRV� IRUPROHV�DO���������DOFRKROHV�
LVRSURStOLFRV�DO���������[LOROHV�\���SDUDILQDV�SDUD�VX�LQFOXVLyQ��
�
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�����3RVWHULRUPHQWH� VRQ� VHFFLRQDGDV� ODV� PXHVWUDV� GH� WHMLGRV� HQ� FRUWHV� ILQRV� SRU� PHGLR� GH� XQ�
LQVWUXPHQWR� FRUWDQWH� OODPDGR� PLFUyWRPR�� OXHJR� VH� SURFHGH� D� FRORUHDU� FDGD� PXHVWUD� FRQ�
+HPDWR[LOLQD�� (RVLQD� SDUUD� SHUPLWLU� VX� HYDOXDFLyQ� KLVWROyJLFD�� 6H� LGHQWLILFD� FDGD� FRUWH�
KLVWROyJLFR�VHJ~Q�HO�UHJLVWUR�GHO�ODERUDWRULR�GH�3DWRORJtD�GH�OD�VLJXLHQWH�IRUPD�3���±�����3����
����3��������3���±����\�3���±������6H�DQRWDQ�ORV�FDPELRV�KLVWROyJLFRV�TXH�VH�HQFXHQWUDQ�HQ�FDGD�
PXHVWUD�GH�WHMLGR�\�VH�DQDOL]DQ�ORV�GDWRV�REWHQLGRV��
�
�����6H�WRPDQ�IRWRJUDItDV�GXUDQWH�HO�SURFHGLPLHQWR�TXLU~UJLFR�\�HO�DQiOLVLV�PLFURVFySLFR�SDUD�XQD�
PHMRU�LOXVWUDFLyQ�GHO�SURFHGLPLHQWR�GH�LQYHVWLJDFLyQ��
�
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�

��� '(6&5,3&,Ï1� 0,&526&Ï3,&$� '(/� &257(� +,672/Ï*,&2� 3������ '(� /$�
08(675$�'(�7(-,'2�),%5262�3(5,2'217$/�(;758,'2��
7HMLGR� ILEURVR� FRQHFWLYR� GHQVR�� OLQIRFLWRV�� FpOXODV� JLJDQWHV� PXOWLQXFOHDGDV�� YDVRV�
VDQJXtQHRV��

�
��� '(6&5,3&,Ï1� 0,&526&Ï3,&$� '(/� &257(� +,672/Ï*,&2� 3������ '(� /$�

08(675$�'(�7(-,'2�),%5262�3(5,2'217$/�(;758,'2��
3UHGRPLQD� HSLWHOLR� TXH� WHMLGR� FRQHFWLYR� SDUDTXHUDWLQL]DGR� KLSHUSOiVLFR�� WHMLGR�
FRQHFWLYR� ILEURVR� OD[R�� WLHQH� PD\RU� FDQWLGDG� GH� FpOXODV� LQIODPDWRULDV�� QR� KD\� FODYDV�
HSLWHOLDOHV�SRGUtD�VXJHULU�OR�GXUR�D�OD�SDOSDFLyQ��

�
��� '(6&5,3&,Ï1� 0,&526&Ï3,&$� '(/� &257(� +,672/Ï*,&2� 3������ '(� /$�

08(675$�'(�7(-,'2�),%5262�3(5,2'217$/�(;758,'2��
(SLWHOLR� HQJURVDGR�� FODYDV� HSLWHOLDOHV� PiV� SURORQJDGDV�� WHMLGR� FRQHFWLYR� ILEURVR� GHQVR��
YDVRV�VDQJXtQHRV��ILEUREODVWRV��FXHUSR�H[WUDxR�TXH�SXHGH�VXJHULU�QHRIRUPDFLyQ�yVHD��

�
��� '(6&5,3&,Ï1� 0,&526&Ï3,&$� '(/� &257(� +,672/Ï*,&2� 3������ '(� /$�

08(675$�'(�7(-,'2�),%5262�3(5,2'217$/�(;758,'2��
&DQWLGDG� JUDQGH� GH� WHMLGR� FRQHFWLYR� ILEURVR� GHQVR�� QR� KD\� LQILOWUDGR� OLQIRFtWLFR�� WHMLGR�
FRQHFWLYR�ILEURVR�GHQVR�OLEUH�GH�DOWHUDFLyQ��

�
��� '(6&5,3&,Ï1� 0,&526&Ï3,&$� '(/� &257(� +,672/Ï*,&2� 3������ '(� /$�

08(675$�'(�7(-,'2�),%5262�3(5,2'217$/�(;758,'2���
(SLWHOLR� HVFDPRVR� HVWUDWLILFDGR�� WHMLGR� FRQHFWLYR� ILEURVR�GHQVR�� LQILOWUDGR�GH�SUHGRPLQLR�
OLQIRFtWLFR��DLVODGR�]RQDV�GH�IRUPDFLyQ�yVHD��H[WUDYDVDFLyQ�HULWURFtWLFD�� WHMLGR�FRQHFWLYR�
ILEURVR�GHQVR�OLEUH�GH�DOWHUDFLyQ��

�
�

�
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�
�����/RV� SUHVHQWHV� UHVXOWDGRV� FRUUHVSRQGHQ� DO� DQiOLVLV�PLFURVFySLFR� TXH� VH� UHDOL]y� D� FDGD� FRUWH�
KLVWROyJLFR�GH�ODV�PXHVWUDV�GH�WHMLGR�ILEURVR�SHULRGRQWDO�H[WUXtGR�HQ�HO�ODERUDWRULR�GH�3DWRORJtD�
GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�����3DUD� WDO� HVWXGLR� VH� XWLOL]DURQ� �� PXHVWUDV� GH� WHMLGR� ILEURVR� SHULRGRQWDO� TXH� VH� H[WUX\y�
FRQMXQWDPHQWH� FRQ� OD� UDt]� GHQWDO� VRPHWLGD� D� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� � \� TXH� IXHURQ�
REWHQLGRV�GHVSXpV�GH�UHDOL]DU�DODUJDPLHQWR�TXLU~UJLFR�GH�OD�FRURQD�FOtQLFD��
�
�����3DUD� ILQHV� GH� HVWH� HVWXGLR� GHVFULELUHPRV� TXH� �� GH� �� PXHVWUDV� REWHQLGDV� SUHVHQWDURQ� HQ� VX�
LQWHUSUHWDFLyQ�PLFURVFySLFD�WHMLGR�FRQHFWLYR�ILEURVR�GHQVR�OLEUH�GH�DOWHUDFLRQHV�\�TXH�HQ���GH�ORV�
��FRUWHV�KLVWROyJLFRV�VH�HQFRQWUy�]RQDV�GH�QHRIRUPDFLyQ�yVHD��
�

&21&/86,21(6���
��
�
�

•� 'H�ORV�FLQFR�FRUWHV�KLVWROyJLFRV��GRV�FRQILUPDQ�OD�SUHVHQFLD�GH�QHRIRUPDFLyQ��yVHD��OR�FXDO�
QR�HV�FRQFOX\HQWH�SRU�HO�Q~PHUR�GH�PXHVWUDV�DQDOL]DGDV��

•� �� GH� ODV� �� PXHVWUDV� HYDOXDGDV� SUHVHQWDURQ� WHMLGR� FRQHFWLYR� ILEURVR� GHQVR�� OR� FXDO� QR� HV�
FRQFOX\HQWH��

�
�
�
�
�
�
�
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�
�
�

�� 4XH� VH� SURPXHYD� OD� XWLOL]DFLyQ� GH� OD� WpFQLFD� GH� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� � HQ� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�� (VWH� HVWXGLR� VLHQWD� XQ� SUHFHGHQWH� SDUD� TXH� VH� FRQWLQ~H� LQYHVWLJDQGR� HO� FRPSRQHQWH�
KLVWROyJLFR�GH�WHMLGR�ILEURVR�SHULRGRQWDO�H[WUXLGR�FRQMXQWDPHQWH�FRQ�OD�UDt]�GHQWDO�VRPHWLGD��D�
H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD��SDUD�OOHJDU�D�UHVXOWDGRV�FRQFOX\HQWHV��

�� 4XH� VH� UHDOLFH� XQ� HVWXGLR� HQ� GRQGH� SXHGDQ� VHU� XWLOL]DGDV� ODV� PXHVWUDV� GH� WHMLGR� ILEURVR�
SHULRGRQWDO�H[WUXLGR�FRPR�PDWHULDO�GH�LQMHUWR�DXWyJHQR��

�
�
�
�

/,0,7$&,21(6�
�
�� (VFDVDV�UHIHUHQFLDV�ELEOLRJUiILFDV�VREUH�OD�WpFQLFD�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD���
�� 3RFD�FDQWLGDG�GH�PXHVWUDV�REWHQLGDV�GH�WHMLGR�ILEURVR�SHULRGRQWDO�H[WUXLGR�GHELGR�D�OD�IDOWD�

GH�VHJXLPLHQWR�GH�OD�WpFQLFD�GH�H[WUXVLyQ�JXLDGD��
�� (Q�DOJXQRV�FDVRV� �FOtQLFRV� �QR�H[LVWH� OD�SRVLELELOLGDG�GH�REWHQFLyQ� �GH� OD�PXHVWUD�GH� WHMLGR�

ILEURVR�SHULRGRQWDO�GHELGR�D�TXH��QR�H[LVWH�OD�QHFHVLGDG�GH�UHDOL]DU�DODUJDPLHQWR�TXLU~UJLFR�
GH�FRURQD��

�� 3RFD� FRODERUDFLyQ� WDQWR�GH�SUDFWLFDQWH� FRPR�GH�SDFLHQWH�SDUD� OOHJDU� D� OD� ILQDOL]DFLyQ�GH� OD�
WpFQLFD�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�SDUD��REWHQHU�OD�PXHVWUD��

�� (VFDVRV�SURFHGLPLHQWRV���GH��H[WUXVLyQ�UDGLFXODU�JXLDGD�HQ�OD�IDFXOWDG�GH�RGRQWRORJtD��
�
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�
��� %DUULRV��*��HW�DO����������2GRQWRORJtD�VX�IXQGDPHQWR�ELROyJLFR��&RORPELD��*UDVV�,DWURV��

9�����SS�������������
�
��� &RUPDFN�� '�� ��������+LVWRORJtD� GH�+DP�� 7UDG�� -RVp� 5DIDHO� %OHQJLR� 3LQWR�� -RVp� %ODQFR�

&RUUHD�\�0DJDOODQHV�\�0DUWKD�&DVWLOOHMD�0HQGLHWD����HG��0p[LFR��+DUtD��3S�������������
�����

�
��� '
(UFROH��9��\�5RGUtJXH]��)�� ��������(UXSFLyQ� IRU]DGD�GH�GLHQWHV� VLJXLHQGR� OD� WpFQLFD�

VHFFLRQDO�GREOH�DUFR�FRQ�ILQHV�SURWpVLFRV���HQ�OtQHD���9HQH]XHOD��&RQVXOWDGR�HO����GH�-XO��
������'LVSRQLEOH� HQ��KWWS���ZZ�DFWDRGRQWRORJLFD�FRP��������4��HUXSFLyQ� IRU]DGD�GLHQWHV�
VHFFLRQDO�GREOH�DUFR�SURWpVLFR�DVS��

�
��� *RPHV�GH�)HUUDULV��0��\�&DPSRV��$����������+LVWRORJtD�\�HPEULRORJtD�EXFRGHQWDO����HG��

0p[LFR��0pGLFD�3DQDPHULFDQD��SS����������������� �
�
��� ,QJOH�� -�� \�%DNODQG��/�� ��������(QGRGRQFLD�� 7UDG�� -RVp�/XLV�*RQ]iOH]�+�� �� HG��0p[LFR��

0F*UDZ�+LOO�,QWHUDPHULFDQD��3S�����������
�
��� /LQGKH�� -��� .DUWLQJ�� 7� \� /DQJ�� 1�� GLUHFWRUHV�� �������� 3HULRGRQWRORJtD� &OtQLFD� H�

LPSODQWRORJtD�RGRQWROyJLFD����HG��0DGULG��(VSDxD��0pGLFD�3DQDPHULFDQD��SS�������������
��������������

�
��� 0RQWHLUR�� 6��� )HOLSH�� /�� \� &DUGRVR�� /�� �������� 5HHVWDEOLVKLQJ� ELRORJLF� ZLGWK� IRUFHG�

HUXSWLRQ��4XLQWHVVHQFH�tQWHU��������������������
�
��� 1HZZPDQ��0���7DNHL��+��\�&DUUDQ]D��)���������3HULRGRQWRORJtD�FOtQLFD��7UDG��0DULQD�%��
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*RQ]iOH]�\�2FWDYLR�$��*LRYDQQLHOOR����HG��0p[LFR��0F*UDZ�+LOO�,QWHUDPHULFDQD��3S�����
�������������

�
��� 5RRV��0��+��� 5RPUHO�� /�� -�� \�.D\H��*�� ,�� ��������+LVWRORJtD�� WH[WR� \� DWODV� FRORU�� 7UDG��

.DUHQ�0LNNHOVHQ�GH�OHUPROL����HG��(VSDxD��0pGLFD�3DQDPHULFDQD��SS��������
�
����:DOWRQ��(��\�7RUDELQHMDG��0����������(QGRGRQFLD��SULQFLSLRV�FOtQLFRV�\�SUiFWLFD�FOtQLFD��

7UDG��-RVp�$��5DPRV�7HUFHUR����HG��0p[LFR��,QWHUDPHULFDQD�0F*UDZ�+LOO��SS�����������
�
����:HLQH��6�� ��������7HUDSpXWLFD� HQ�HQGRGRQFLD��7UDG�� ,JQDFLR�1DYDVFXpV�%HQOORFK���� HG��

%DUFHORQD��6DOYDW��SS�����������
�
����0RQWRXWR��*��\�&DUUDQ]D��1����������([WUXVLyQ�GHQWDO���HQ�OtQHD���$UJHQWLQD��&RQVXOWDGR�HO�

���GH�-XO��������'LVSRQLEOH�HQ��KWWS���ZZZ�IXQGDFLRQFDUUDUR�RUJ�DUWLFXORV�SKS��
�
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&216(17,0,(172�,1)250$'2�<�&2035(1','2�
�
�����&RQIRUPH�D� ORV�HVWDWXWRV�YLJHQWHV�HQ� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV� GH� *XDWHPDOD�� OD� RGRQWyORJD� SUDFWLFDQWH� $QD� /XLVD� /XFDV� 6iHQ]� OOHYD� D� FDER� OD�
LQYHVWLJDFLyQ� WLWXODGD�� �(YDOXDFLyQ� +LVWROyJLFD� GHO� WHMLGR� ILEURVR� SHULRGRQWDO� TXH� VH� H[WUX\H�
FRQMXQWDPHQWH�FRQ�OD�UDt]�GHQWDO�VRPHWLGD�D�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD´��
�
�����/XHJR�GH�KDEHU�UHDOL]DGR�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD���XVWHG�VHUi�
VRPHWLGR� DO� SURFHGLPLHQWR� GH� DODUJDPLHQWR� TXLU~UJLFR� GH� OD� FRURQD� FOtQLFD� SDUD� SHUPLWLU� OD�
HILFLHQWH�UHVWDXUDFLyQ�ILQDO�GH�VX�SLH]D�GHQWDULD��
�
�����3DUWH�GHO�WUDWDPLHQWR�FRQOOHYD�OD�HOLPLQDFLyQ�GH�WHMLGR�TXH�QRUPDOPHQWH�HV�GHVHFKDGR��SRU�OR�
FXDO�VH�VROLFLWD�VX�DXWRUL]DFLyQ�SDUD�SRGHU�XWLOL]DUOR�HQ�XQD�HYDOXDFLyQ�PLFURVFySLFD�FRQ�HO�ILQ�
GH�REWHQHU�LQIRUPDFLyQ�KLVWROyJLFD�LPSRUWDQWH�SDUD�IXWXURV�HVWXGLRV��
�
�
�
�
1RPEUH�GHO�SDFLHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1R��GH�UHJLVWUR��BBBBBBBBBBB�1R��GH�FpGXOD�GH�YHFLQGDG��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�SDFLHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���������������������������������������$8725,=2�48(�6(�0(�5($/,&(�(/�(678',2�
9R�%R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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