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3RU�SHUPLWLUPH�OOHJDU�D�HVH�PRPHQWR�WDQ�LPSRUWDQWH�GH�PL�YLGD��SRU�VHU�PL�DPLJR�\�JXtD�HQ�
WRGR�PRPHQWR��
�

$�PLV�SDGUHV��
� (OHD]DU�$QWRQLR�*ULMDOYD�9LUXOD�
� &ODULEHO�GH�*ULMDOYD�

3RU�VX�DPRU��HQWUHJD�\�DSR\R�LQFRQGLFLRQDO�TXH�VLHPSUH�PH�KDQ�GDGR��\D�TXH�VLQ�HOORV�HVWH�
WULXQIR�QR�IXHUD�SRVLEOH��
�

$�PLV�KHUPDQRV���
� +HEHU��*ULMDOYD�
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� 3RU�VX�DSR\R�LQFRQGLFLRQDO�
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PL�ODGR����
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� &RQ� HO� � SURSyVLWR� GH� GHWHUPLQDU� HO� HVWDGR� GH� VDOXG� EXFDO� GH� ORV� SDFLHQWHV� DWHQGLGRV� HQ� OD�
)XQGDFLyQ� 3UR�ELHQHVWDU� GHO� 0LQXVYiOLGR� )81'$%,(0� GH� OD� FLXGDG� FDSLWDO�� (VFXLQWOD� \�
&KLPDOWHQDQJR�VH�H[DPLQy�XQ�WRWDO�GH�FLHQWR�VHVHQWD�\�GRV��Q� �������SDFLHQWHV�TXH�DVLVWHQ�DFWXDOPHQWH�
D�UHFLELU��WHUDSLD��
�

6H�XWLOL]DURQ�ORV�tQGLFHV�&�3�2�F�H�R��HO�FXDO�GHWHUPLQD�Q~PHUR�GH�SLH]DV�FDULDGDV�SHUPDQHQWHV�
�&���Q~PHUR�GH�SLH]DV�SpUGLGDV�SHUPDQHQWHV��3���Q~PHUR�GH�SLH]DV�REWXUDGDV�SHUPDQHQWHV��2���SLH]DV��
SULPDULDV�FDULDGDV��F���SLH]DV�SULPDULDV�LQGLFDGDV�SDUD�H[WUDFFLyQ��H���SLH]DV�SULPDULDV�REWXUDGDV��R���HO�
tQGLFH� ,�&�1�7�3� �,QGLFH�&RPXQLWDULR�GH�1HFHVLGDGHV�GH�7UDWDPLHQWR�3HULRGRQWDO��� HO� FXDO�GHWHUPLQD�
ODV�QHFHVLGDGHV�GH�WUDWDPLHQWR��SHULRGRQWDO�\��HO��tQGLFH�,3%��,QGLFH�GH�3ODFD�'HQWREDFWHULDQD���HO�FXDO�
GHWHUPLQD�HO�SRUFHQWDMH�GH�SODFD�GHQWREDFWHULDQD�SUHVHQWH����
�
� 6H�SXGR�HVWDEOHFHU�XQ�&�3�2�7���VXPDWRULD�\�SURPHGLR�GH�ORV�GDWRV�REWHQLGRV��GH������SDUD�HO�
VH[R� IHPHQLQR� \� GH� ����� SDUD� HO� VH[R�PDVFXOLQR� HQ� OD� FLXGDG� FDSLWDO�� XQ� ����� \� ����� SDUD� HO� VH[R�
IHPHQLQR�� \� XQ� ����� \� ����� SDUD� HO� VH[R� PDVFXOLQR� HQ� HO� GHSDUWDPHQWR� GH� (VFXLQWOD� \� HQ� HO�
GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� UHVSHFWLYDPHQWH�� (VWR� UHYHOD� TXH� ORV� SDFLHQWHV� GLVFDSDFLWDGRV�
SUHVHQWDQ� XQ� DOWR� � tQGLFH� GH� FDULHV� GHQWDO�� SXHV� VH� SXGR� REVHUYDU� WDPELpQ� TXH� HQWUH� PD\RU� OD�
GLVFDSDFLGDG��TXH�SUHVHQWDEDQ�PD\RU�IXH�HO�tQGLFH�GH�FDULHV�GHQWDO��
�
� &RQ� UHODFLyQ� DO� ,�1�&�7�3��� HO� HVWXGLR� GHPRVWUy� TXH� HQ� OD� FLXGDG� FDSLWDO� HO� �����QR� QHFHVLWD�
WUDWDPLHQWR�DOJXQR��HO�������GH�SDFLHQWHV��GHEHUi�UHFLELU�WUDWDPLHQWR�GH�SUHYHQFLyQ�H�KLJLHQH�EXFDO��HO�
������ GHEHUi� UHFLELU� KLJLHQH� EXFDO� \� GHWDUWUDMH� \� HO� ����� GHEHUi� UHFLELU� KLJLHQH� EXFDO�� GHWDUWUDMH�
FRPSOHMR�FRQ�DQHVWHVLD���(Q�HO�GHSDUWDPHQWR�GH�(VFXLQWOD�HO��������QR�QHFHVLWD�WUDWDPLHQWR��HO�������
GHEHUi� UHFLELU� WUDWDPLHQWR� GH� SUHYHQFLyQ� H� KLJLHQH� EXFDO�� XQ� ����� GHEHUi� UHFLELU� KLJLHQH� EXFDO� \�
GHWDUWUDMH�� \� XQ� ����� QHFHVLWD� GHWDUWUDMH� FRPSOHMR� EDMR� DQHVWHVLD�� <� SDUD� HO� GHSDUWDPHQWR� GH�
&KLPDOWHQDQJR��HO�����QR�QHFHVLWD�WUDWDPLHQWR�DOJXQR������GHEHUi��UHFLELU�SUHYHQFLyQ�SDUD�PHMRUDU�VX�
KLJLHQH�EXFDO��HO����QHFHVLWD�GHWDUWUDMH�H�KLJLHQH�EXFDO�\�HO�RWUR����GHEH�UHFLELU�GHWDUWUDMH�FRPSOHMR�
FRQ�DQHVWHVLD��
�
� $GHPiV�� VH� REVHUYy�TXH� HO� ,3'%� �SRUFHQWDMH� SURPHGLR�GH�SODFD�GHQWREDFWHULDQD�� HQFRQWUDGR�
IXH�GH�����������\������SDUD�OD�FLXGDG�FDSLWDO��HO�GHSDUWDPHQWR�GH�(VFXLQWOD�\�HO�GHSDUWDPHQWR�GH��
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&KLPDOWHQDQJR�UHVSHFWLYDPHQWH��/R�FXDO�UHSUHVHQWD�XQD�DPHQD]D�GH�SUREOHPDV�SHULRGRQWDOHV�VHYHURV�
HQ�XQ�IXWXUR��SULQFLSDOPHQWH�SRU�OD�LQFDSDFLGDG�TXH�WLHQHQ�HVWRV�SDFLHQWHV�GH�UHDOL]DU�XQD�EXHQD�KLJLHQH�
EXFDO��DXQDGR�DO�DOWR�FRQVXPR�GH�D]~FDUHV�\�HGXOFRUDQWHV�LQJHULGRV�SRU�ORV�PHGLFDPHQWRV�TXH�GHEHQ�
LQJHULU��SDUD�HYLWDU�FRQYXOVLRQHV�R�LQIHFFLRQHV�TXH�UHJXODUPHQWH�SDGHFHQ�HVWRV�SDFLHQWHV��
�

� 6H��FRQFOX\H�TXH�OD�H[SHULHQFLD�GH��FDULHV�GHQWDO�TXH�SUHVHQWDQ�HVWRV�SDFLHQWHV�HV�DOWD��GHELGR�HQ�
JUDQ�SDUWH�D�VX�GLVFDSDFLGDG�\�DO�DOWR�FRQVXPR�GH�PHGLFDPHQWRV�D�TXH�VH�YHQ�VRPHWLGRV�HVWRV�GHVGH�
WHPSUDQD� HGDG��4XH� H[LVWH� XQ�PDUFDGR� DXPHQWR�GHO� tQGLFH�GH� FDULHV� GHQWDO� HQ� OD� FLXGDG� FDSLWDO� FRQ�
UHVSHFWR� D� ORV� FHQWURV� GHSDUWDPHQWDOHV�� GHELGR� D� TXH� HVWRV� WLHQHQ� PiV� DFFHVR� D� OD� REWHQFLyQ� GH�
PHGLFDPHQWRV� D]~FDUHV� \� HGXOFRUDQWHV� HQ� FRPSDUDFLyQ� FRQ� ORV� SDFLHQWHV� TXH� DVLVWHQ� D� ORV� FHQWURV�
GHSDUWDPHQWDOHV��\�TXH�DGHPiV�� WDPELpQ� �H[LVWH�XQ�DOWR�SRUFHQWDMH�GH�SODFD�EDFWHULDQD�\�HQIHUPHGDG�
SHULRGRQWDO�HQ�ORV�WUHV�FHQWURV�HVWXGLDGRV���
�
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� (Q�*XDWHPDOD�VH�KDQ�UHDOL]DGR�GLIHUHQWHV�LQYHVWLJDFLRQHV�HQ�HO�FDPSR�GH�OD�2GRQWRORJtD���6LQ�
HPEDUJR��ORV�HVWXGLRV�UHDOL]DGRV�HQ�SHUVRQDV�PLQXVYiOLGDV��VRQ�PX\�SRFRV���DGHPiV�TXH�QR�VH�FXHQWD�
FRQ�GDWRV�VXILFLHQWHV�TXH�GHPXHVWUHQ�HO�JUDGR�GH�HQIHUPHGDGHV�EXFDOHV�TXH�SUHVHQWDQ�GLFKRV�SDFLHQWHV��
�
� /D� SUHVHQWH� LQYHVWLJDFLyQ� VH� OOHYy� D� FDER� HQ� OD� )XQGDFLyQ� 3UR�ELHQHVWDU� GHO� 0LQXVYiOLGR� ±
)81'$%,(0���TXH�HV�XQD�LQVWLWXFLyQ�SULYDGD�QR�OXFUDWLYD�\��OD�FXDO�IXQFLRQD�GHVGH�HO�DxR�GH�������
3URSRUFLRQD� ORV� VLJXLHQWHV� VHUYLFLRV� PpGLFRV�� ILVLDWUtD�� SHGLDWUtD�� ILVLRWHUDSLD�� WHUDSLD� RFXSDFLRQDO��
WHUDSLD� GHO� OHQJXDMH�� HGXFDFLyQ� HVSHFLDO�� SVLFRORJtD�� WUDEDMR� VRFLDO�� RUWHVLV�� SUyWHVLV�� WDPELpQ� FXHQWDQ�
FRQ� HO� VHUYLFLR� GH� RGRQWRORJtD�� SHUR� VROR� XQD� YH]� SRU� VHPDQD�� OR� FXDO� HV� EDVWDQWH� EDMR� SDUD� ODV�
QHFHVLGDGHV�GH�WUDWDPLHQWR�TXH�SUHVHQWDQ�ORV�SDFLHQWHV��
� �

(O� SUHVHQWH� HVWXGLR� WXYR� FRPR� XQR� GH� VXV� REMHWLYRV� HYDOXDU� HO� HVWDGR� GH� VDOXG� EXFDO� GH� ORV�
SDFLHQWHV�DWHQGLGRV�HQ�)81'$%,(0�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��&KLPDOWHQDQJR��\�(VFXLQWOD��SRU�
PHGLR�GH�ORV�tQGLFHV�&32�'��HO��FXDO�GHWHUPLQD�OD�FDQWLGDG�GH�SLH]DV�FDULDGDV���SHUGLGDV�\�REWXUDGDV���
,3%� �GHWHUPLQD� HO� tQGLFH� GH� SODFD� GHQWREDFWHULDQD�� \� HO� ,&173� �HVWDEOHFH� ODV� 1HFHVLGDGHV� GH�
7UDWDPLHQWR�3HULRGRQWDO��\�SDUD�HOOR�SDUWLFLSDURQ�GRV�HVWXGLDQWHV��TXH�VRQ�ORV�DXWRUHV�GH�HVWH�HVWXGLR��

�
7RPDQGR� HQ� FXHQWD� TXH�� XQR� GH� ORV� SULQFLSDOHV� REMHWLYRV� GH� 2GRQWRORJtD� DFWXDO� HV� OD�

SUHYHQFLyQ�� VH� GLVHxy� SDUWLHQGR� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ODV� HYDOXDFLRQHV� UHDOL]DGDV�� XQ�
3URJUDPD�GH�6DOXG�%XFDO�SDUD�ORV�SDFLHQWHV�GH�HVWD�LQVWLWXFLyQ���

�
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ��ORV��UHVXOWDGRV��GHO��HVWXGLR��UHDOL]DGR�HQ�SDFLHQWHV�TXH��DVLVWHQ�D��

)81'$%,(0� D� UHFLELU� VXV� WHUDSLDV� DFWXDOPHQWH�� DVt� FRPR� FRQFOXVLRQHV�� UHFRPHQGDFLRQHV�� \�
OLPLWDFLRQHV��HQFRQWUDGDV����
�

�

�

�



��
�

$17(&('(17(6�
�
�

/D� 2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� �206�� KD� GHILQLGR� OD� FDULHV� GHQWDO� FRPR� XQ� SURFHVR�
ORFDOL]DGR�� GH� RULJHQ� PXOWLIDFWRULDO� TXH� VH� LQLFLD� GHVSXpV� GH� OD� HUXSFLyQ� GHQWDULD�� GHWHUPLQDQGR� HO�
UHEODQGHFLPLHQWR�GHO�WHMLGR�GXUR�GHO�GLHQWH�\�HYROXFLRQD�KDVWD�OD�IRUPDFLyQ�GH�XQD�FDYLGDG��6L�QR�VH�
DWLHQGH�RSRUWXQDPHQWH��DIHFWD�OD�VDOXG�JHQHUDO�\�OD�FDOLGDG�GH�YLGD�GH�ORV�LQGLYLGXRV�GH�WRGDV�ODV�HGDGHV�
�������
�����������/D� FDULHV� GHQWDO� MXQWR� FRQ� OD� HQIHUPHGDG� SHULRGRQWDO�� FRQVWLWX\HQ� HO� PD\RU� SRUFHQWDMH� GH�
PRUELOLGDG�GHQWDULD�GXUDQWH�OD�YLGD�GH�XQ�LQGLYLGXR��$IHFWD�D�SHUVRQDV�GH�FXDOTXLHU�HGDG��VH[R�\�UD]D��
WHQLHQGR�XQD�PD\RU�SUHVHQFLD�HQ�VXMHWRV�GH�EDMR�QLYHO�VRFLRHFRQyPLFR��(VWD�VLWXDFLyQ�JXDUGD�UHODFLyQ�
GLUHFWD�FRQ�XQ�GHILFLHQWH�QLYHO�HGXFDWLYR��XQD�PD\RU�IUHFXHQFLD�HQ�HO�FRQVXPR�GH�DOLPHQWRV�ULFRV�HQ�
VDFDURVD�HQWUH�ODV�FRPLGDV�\�DXVHQFLD�GH�KiELWRV�KLJLpQLFRV�������
�

$�SHVDU�GH�H[LVWLU�WHFQRORJtDV�SUHYHQWLYDV�FDSDFHV�GH�GRPLQDUODV��FRQWURODUODV�\�R�HUUDGLFDUODV��
OD�2GRQWRORJtD�HQ�/DWLQRDPpULFD�FRQWLQ~D�XVDQGR�WHFQRORJtD�FXUDWLYD��FRVWRVD��FRPSOHMD�H�LQHILFLHQWH��
3RU�RWUD�SDUWH�WHQHPRV�OD�IDOWD�GH�LQWHUpV�GH�LQVWLWXFLRQHV�HVWDWDOHV�HQ�SURYHHU�DWHQFLyQ�RGRQWROyJLFD�D�
SDFLHQWHV�FRQ�GLVFDSDFLGDGHV�FRPR�ORV�DWHQGLGRV�HQ�)81'$%,(0��
��
([LVWHQ�PX\�SRFRV�HVWXGLRV�HQ��*XDWHPDOD�GH�HVWH�WLSR���
�

$QD�0DUtD�0pQGH]�HQ�HO�DxR������HQ�VX�WHVLV�LQWLWXODGD�³3UHYDOHQFLD�GH�HQIHUPHGDG�JLQJLYDO�\���
3HULRGRQWDO� HQ� XQD� PXHVWUD� GH� ���� SDFLHQWHV� PLQXVYiOLGR� \� FRQ� UHWUDVR� PHQWDO� OHYH� \� PRGHUDGR�
FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� D� ��� DxRV� GH� DPERV� VH[RV� HQ� HO� FHQWUR� GH� UHKDELOLWDFLyQ� GH�
)81'$%,(0´��UHDOL]y�XQ�H[DPHQ�FOtQLFR�D�ORV�SDFLHQWHV�DSOLFDQGR�HO�tQGLFH�,*3��/DV�FRQFOXVLRQHV�GH�
HVWH�HVWXGLR�IXHURQ�TXH�HO�����SUHVHQWy�XQD�LQIODPDFLyQ�OHYH�D�PRGHUDGD�HQ�DOJ~Q�VHJPHQWR�HVWXGLDGR��
HO�����SUHVHQWy�LQIODPDFLyQ�LQWHQVD��KHPRUUDJLD��SpUGLGD�GH�OD�FRQWLQXLGDG�GH�OD�SDSLOD�LQWHUGHQWDULD�\�
HQJURVDPLHQWR�GH� OD� HQFtD��(O������GH� ORV� HVWXGLDGRV�SUHVHQWy� DOJ~Q� WLSR�GH� LUULWDQWH� �PDWHULD� DOED��
FiOFXORV��PiUJHQHV�GHVERUGDQWHV��HWF����/D�DUFDGD�VXSHULRU�IXH�OD�PiV�DIHFWDGD��SRU�JUXSRV�GH�HGDG����
DxRV�IXH�OD�PHQRV�DIHFWDGD�������
�



��
�

�5DTXHO�$OLFLD�&RURQDGR�HQ�HO�DxR�������VREUH�VX�WHVLV�LQWLWXODGD�³3UHYDOHQFLD�GH�FDULHV�GHQWDO�\�
QHFHVLGDGHV�GH�WUDWDPLHQWR�HQ�XQD�PXHVWUD�GH�SREODFLyQ�GH�LQGLYLGXRV�FRQ�6tQGURPH�GH�'RZP�FRQ�XQ�
UDQJR�GH���D����DxRV�GH�HGDG�GH�DPERV�VH[RV�³���SRU�PHGLR�GH�XQ�H[DPHQ�FOtQLFR�HQ�HO�FXDO�GLDJQRVWLFy�
OD� SUHVHQFLD� GH� FDULHV� GHQWDO�� &RQFOX\HQGR� TXH� VH� HQFRQWUy� XQ� tQGLFH� � UHODWLYDPHQWH� EDMR� GH� FDULHV�
GHQWDO��VLHQGR��PD\RU�HQ�HO�VH[R�IHPHQLQR�TXH�HQ�HO�PDVFXOLQR�������
�

0DUtD� .ORWK� HQ� ������ HQ� VX� WHVLV� LQWLWXODGD� ³(ODERUDFLyQ�� $SOLFDFLyQ� \� (YDOXDFLyQ� GH� XQ�
3URJUDPD�(GXFDWLYR�HQ�6DOXG�%XFDO� HQ� OD�(VFXHOD�GH�(GXFDFLyQ�(VSHFLDO� GH�&REiQ��$OWD�9HUDSD]´�����
XWLOL]y�HO�tQGLFH�3HULRGRQWDO�GH�5RXVVHOO���&RQFOX\HQGR�TXH�������FDVRV�GH�XQ��WRWDO�GH����VRQ�DIHFWDGRV�
SRU�JLQJLYLWLV�����GH�HVWRV�FDVRV�SHUVLVWLy�OD�HQIHUPHGDG�OXHJR�GH�DSOLFDGR�HO�SURJUDPD����'HELGR�D�OD�
GLItFLO�PDQLSXODFLyQ�\�RULHQWDFLyQ�GH�HVWRV�JUXSRV��HQWUH��RWUDV��WLHQGHQ�D�SUHVHQWDU�tQGLFHV�HOHYDGRV�GH�
SODFD�EDFWHULDQD�\�HQIHUPHGDG�SHULRGRQWDO��GHVGH�FDVRV� OHYHV�KDVWD�SHULRGRQWLWLV�\�HVWiQ�SURSHQVRV�D�
VXIULU�FDULHV�GHQWDO�GH�DOWR�JUDGR�������
�

$QD� /XLVD� $JXLODU� HQ� ������ HQ� VX� WHVLV� LQWLWXODGD� ³'HWHUPLQDFLyQ� GH� OD� HIHFWLYLGDG� GH� XQ�
SURJUDPD�GH�6DOXG�%XFDO�GLULJLGD�D�SDGUHV�� WXWRUHV�\�D�QLxRV�FRQ�6tQGURPH�GH�'RZQ��DVt�FRPR�D� OD�
LQVWLWXFLyQ�D�OD�TXH�SHUWHQHFHQ��HQ�XQD�PXHVWUD�GH����SDFLHQWHV�SHUWHQHFLHQWHV�DO�,QVWLWXWR�1HXUROyJLFR�
GH�*XDWHPDOD´��UHDOL]y�XQ�&3%�LQLFLDO��SDUD�GHWHUPLQDU��OD�HILFLHQFLD�GH�VX�WpFQLFD�GH�FHSLOODGR�GHQWDO��
OXHJR�LPSDUWLy�XQ�WDOOHU��\�GHVSXpV�GH�WUHV�PHVHV�FRPSDUD�ORV�UHVXOWDGR�REWHQLGRV��&RQFOX\HQGR�TXH��OD�
SODFD�GHQWREDFWHULDQD�GLVPLQX\y�GH�XQ�������D�XQ�������\�TXH�XQ�����PHMRUy�VX�WpFQLFD�GH�FHSLOODGR�
\� TXH� HVWRV� SDFLHQWHV� SXHGHQ� GHVDUUROODU� XQD� WpFQLFD� GH� FHSLOODGR� KRUL]RQWDO�� OD� FXDO� VH� FRQVLGHUD�
DGHFXDGD��SDUD�HVWDV�SHUVRQDV���/DV�SHUVRQDV�FRQ�6tQGURPH�GH�'RZQ�QR�VRQ�PiV�VXVFHSWLEOHV�D�FDULHV�
GHQWDO�SHUR�Vt�WLHQHQ�WHQGHQFLD�D�VXIULU�D�PiV�WHPSUDQD�HGDG�GH�HQIHUPHGDG�SHULRGRQWDO��SRU��IDFWRUHV�
VLVWpPLFRV�\�IDOWD�GH��HGXFDFLyQ�������

�
�
�
�
�
�
�
�
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3/$17($0,(172�'(/��352%/(0$�
�

(Q� OD� DFWXDOLGDG� OD� 2GRQWRORJtD� KD� KHFKR� pQIDVLV� \� KD� DSOLFDGR�PHGLGDV� HQ� HO� FDPSR� GH� OD�
SUHYHQFLyQ� D� OD� SREODFLyQ� HQ� JHQHUDO�� SHUR� ODPHQWDEOHPHQWH� HVWDV� PHGLGDV� QR� VRQ� IiFLOPHQWH�
UHSURGXFLEOHV�HQ�QLxRV�FRQ�GLVFDSDFLGDGHV�FRPR�ORV�DWHQGLGRV�HQ�)81'$%,(0��DGHPiV�VH�VDEH�TXH�
HVWRV� SDFLHQWHV� WLHQHQ� XQD� SUHYDOHQFLD� GH� FDULHV� GHQWDO� \� HQIHUPHGDG� SHULRGRQWDO� DOWD�� GHELGR� D� OD�
LQJHVWD�GH�D]~FDUHV�QR�OiFWHRV�HQ�OD�GLHWD�\�D�OD�IDOWD�GH�KLJLHQH�EXFDO����
$GHPiV� QLQJ~Q� SURJUDPD� GH� IOXRUDFLyQ�� GH� ORV� \D� H[LVWHQWHV� HVWi� GLULJLGR� HVSHFLDOPHQWH� D� HVWD�
SREODFLyQ�� �/R�TXH�FRQOOHYD�D�TXH� �HVWRV� LQGLYLGXRV�SDGH]FDQ�GH�SUREOHPDV�EXFDOHV�D�PiV� WHPSUDQD�
HGDG�\�FRQ�PD\RU�VHYHULGDG�����������������
� �
¢&XiO�HV�HO�HVWDGR�GH�VDOXG�EXFDO�GH�SDFLHQWHV�HQ�)81'$%,(0��\�FRPR�PHMRUDU�OD�KLJLHQH�EXFDO�GH�
GLFKRV�LQGLYLGXRV�SRU�PHGLR�GH�XQ�SURJUDPD�GH�VDOXG�%XFDO"��
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
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�

'HELGR�D�TXH�ORV�SDFLHQWHV�GLVFDSDFLWDGRV�VRQ�SHUVRQDV�TXH�WLHQHQ�DOJXQD�LQKDELOLGDG�ItVLFD�R�
PHQWDO��HV�QHFHVDULR�OOHYDU�D�FDER�XQ�SURJUDPD�TXH�OHV�D\XGH�D�PDQWHQHU��HQWUH�RWURV��VX�VDOXG�EXFDO��
FRQRFHU� OD� SUHYDOHQFLD� GH� OD� FDULHV� \� HQIHUPHGDG� SHULRGRQWDO� SDUD� GHILQLU� FRQ� HILFDFLD� \� HILFLHQFLD�
SURJUDPDV� GH� DWHQFLyQ� D� OD� SREODFLyQ� DIHFWDGD�� HQ� HVWH� FDVR� SDFLHQWHV� TXH� VRQ� DWHQGLGRV� HQ�
)81'$%,(0���
�

<D�TXH�VH�VDEH�TXH�ORV�SRUFHQWDMHV�GH�FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO�VRQ�DOWRV�HQ�HVWH�
JUXSR� GH� LQGLYLGXRV�� VH� � GHEH� GH� WUDWDU� GH� GDUOHV� OD� PD\RU� D\XGD� SRVLEOH� SDUD� TXH� ORV� PLVPRV�� QR�
SLHUGDQ�SLH]DV�GHQWDULDV�\�OXHJR�WHQJDQ�SUREOHPDV�GH�GHVQXWULFLyQ��IRQpWLFD���\�HVWpWLFD�HQWUH�RWURV��
�

(V�UHVSRQVDELOLGDG�GH�OD�LQVWLWXFLyQ�FRPR���)81'$%,(0���FRQWULEXLU�D�OD�VDOXG�GH�WRGRV�ORV�
SDFLHQWHV�\�PD\RUPHQWH�GH�ORV�PiV�QHFHVLWDGRV��
�

(O�GHVDUUROOR�GH�SURJUDPDV�GH�DWHQFLyQ�RGRQWROyJLFD�GHEHQ�HVWDU�DSR\DGRV�� WDQWR�HQ��HVWXGLRV�
EiVLFRV�GH�FDULHV�\�HQIHUPHGDG�SHULRGRQWDO�SHUR�WDPELpQ�HQ�LQYHVWLJDFLyQ�HSLGHPLROyJLFD��
�

&RQ� HO� SURSyVLWR� GH� � GLVHxDU�� FDSDFLWDU�� � HYDOXDU� WUHV� FHQWURV� GH� )XQGDELHP�� \� GLVPLQXLU� ORV�
FRVWRV�GH�OD�LQYHVWLJDFLyQ��OD�PLVPD�VH�UHDOL]y�SRU�GRV�LQYHVWLJDGRUHV�FRQ�FRQRFLPLHQWRV�HQ�OD�PDWHULD�
GH�6DOXG�%XFDO���
�
�
�
�
� �

�
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8QD�SHUVRQD� LQYiOLGD��VHJ~Q�OR�GHILQHQ�ODV�VHFFLRQHV�����\�����GHO�DFWD�GH�5HKDELOLWDFLyQ�GH�
����� HQ� (�8�$��� HV� FXDOTXLHU� SHUVRQD� TXH� WLHQH� XQ� WUDVWRUQR� ItVLFR� R� PHQWDO� TXH� OLPLWD� HQ� IRUPD�
LPSRUWDQWH�XQD�R�PiV�GH� ODV� DFWLYLGDGHV�SULQFLSDOHV�GH� OD�YLGD�FRPR�FXLGDUVH�D� Vt�PLVPR��R� UHDOL]DU�
WDUHDV�QRUPDOHV��FDPLQDU��YHU��RtU��KDEODU��UHVSLUDU��DSUHQGHU��\�WUDEDMDU������
�(SLGHPLRORJtD�GH�ORV�QLxRV�GLVFDSDFLWDGRV��
� /D� LQFLGHQFLD� GH� QLxRV� FRQ� GLVFDSDFLGDGHV� QR� KD� SRGLGR� HVWDEOHFHUVH�� \D� TXH� HQWUH� IXQFLyQ�
QRUPDO�\�GLVFDSDFLGDG�H[LVWH�XQD�YDJD�OtQHD�GH�GHPDUFDFLyQ��/DV�HVWLPDFLRQHV�LQGLFDQ�TXH����D�������
GH�ORV�QLxRV�GH���D����DxRV�HQ�ORV�SDtVHV�QyUGLFRV�SDGHFHQ�XQD�HQIHUPHGDG�FUyQLFD�R�GLVFDSDFLGDG�GH�
ODUJD�GDWD��(Q�������HQ�6XHFLD�OD�FDQWLGDG�GH�QLxRV�MyYHQHV�GH���D����DxRV�FRQ�GLVFDSDFLGDG�VHYHUD�IXH�
HVWLPDGD� HQ� ��������� � 'H� HVWR� VXUJH� TXH� OD� GLVFDSDFLGDG� UHVWULQJH� HO� GHVHPSHxR� LQGLYLGXDO� GH� OD�
SHUVRQD��SHUR�QR�OR�H[FOX\H�GH�OD�VRFLHGDG��PLHQWUDV�TXH�HO��VHU�LPSHGLGR��HV�XQD�SHUVRQD�FRQVLGHUDGD�
FRPR�XQ�IHQyPHQR�VRFLDO�VLQ�QLQJ~Q�WLSR�GH�DFHSWDFLyQ�SRU�OD�DQRUPDOLGDG�TXH�SUHVHQWH��SVLFROyJLFD��
DQDWyPLFD�R�ILVLROyJLFD��R�XQD�FRPELQDFLyQ�GH�pVWDV���

(Q� WRGD� IDVH� GH� UHKDELOLWDFLyQ� GH� XQD� SHUVRQD� GLVFDSDFLWDGD� SXHGH� XWLOL]DUVH� LQWHUYHQFLyQ�
PpGLFD��HGXFDWLYD��VRFLDO��SVLFROyJLFD�\�GHQWDO�SDUD�PLQLPL]DU�ODV�GHVYHQWDMDV�SDUD�HO�LQGLYLGXR�������
�
'(),&,(1&,$�
�

3pUGLGD� R� DQRUPDOLGDG� SHUPDQHQWH� R� WUDQVLWRULD�� SVLFROyJLFD�� ILVLROyJLFD� R� DQDWyPLFD� GH�
HVWUXFWXUD�R�IXQFLyQ�������
/D�GHILFLHQFLD�VH�FDUDFWHUL]D�SRU�OD�GHVYLDFLyQ�GHO�VWDWXV�ELRPpGLFR�GHO�LQGLYLGXR�GHELGR�D�SpUGLGDV�R�
DQRUPDOLGDGHV��WHPSRUDOHV�R�SHUPDQHQWHV��H�LQFOX\H�OD�H[LVWHQFLD�X�RFXUUHQFLD�GH�GHIHFWRV�R�SpUGLGDV�
HQ� ORV� yUJDQRV��PHPEUDQDV� \� RWUDV� HVWUXFWXUDV� GHO� FXHUSR�� R� XQ� GHIHFWR� HQ� HO� VLVWHPD� IXQFLRQDO� GHO�
PLVPR��LQFOX\HQGR�ODV�IXQFLRQHV�PHQWDOHV�������
�
�
�
�
�
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�
� &XDOTXLHU�UHVWULFFLyQ�R�LPSHGLPHQWR�GHO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG��RFDVLRQDGR�SRU�XQD�
GHILFLHQFLD��HQ�OD�IRUPD�R�GHQWUR�GHO�iPELWR�FRQVLGHUDGR�QRUPDO�SDUD�HO�VHU�KXPDQR��\�TXH�VH�RULJLQD�
FXDQGR� HO� LQGLYLGXR� TXHGD� LPSRVLELOLWDGR� SDUD� LQWHJUDU� ODV� GLIHUHQWHV� IXQFLRQHV� TXH� OH� SHUPLWDQ�
GHVHPSHxDUVH�FRPR�XQ�WRGR�HQ�OR�TXH�UHVSHFWD�D�VXV�KDELOLGDGHV�\�FRQGXFWDV��������
�
0,1869$/Ë$�
�

8QD�LQFDSDFLGDG�TXH�FRQVWLWX\H�XQD�GHVYHQWDMD��HQ�FXDQWR�OLPLWD�R�LPSLGH�HO�FXPSOLPLHQWR�GH�
XQD�IXQFLyQ�SDUD�HVD�SHUVRQD�VHJ~Q�VX�HGDG�\�VH[R��GH�DFXHUGR�FRQ�ORV�SDWURQHV�VRFLDOHV�\�FXOWXUDOHV��
(VWD�VH�GHILQH��SXHV��HQ�IXQFLyQ�GH�OD�UHODFLyQ�HQWUH�ODV�SHUVRQDV�LPSHGLGDV�\�VX�DPELHQWH��7RGDV�ODV�
SHUVRQDV�WLHQHQ�FDUDFWHUtVWLFDV�\�QHFHVLGDGHV�GLIHUHQWHV��Pi[LPH�ODV�SHUVRQDV�GLVFDSDFLWDGDV�SRU�FXDQWR�
WLHQHQ�TXH�FRPSHQVDU�VXV�OLPLWDFLRQHV����������
3DUD�HIHFWRV�GH�LQYHVWLJDFLyQ�FODVLILFDUHPRV�ODV�GLIHUHQWHV�GLVFDSDFLGDGHV�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV�
PiV�GLIHUHQFLDGDV�
�
�����5(75$62�0(17$/��
�����(1)(50('$'(6�1(852086&8/$5(6�
�����(1)(50('$'(6�(1�+8(626�<�$57,&8/$&,21(6�
�����75$6725126�1875,&,21$/(6��
�����75$6725126�&2198/6,926��
�����(1)(50('$'(6�,1)(&&,26$6��
�����$%862�<�1(*/,*(1&,$�(1�(/�1,f2�
�����75$6725126�(02&,21$/(6��
�����352%/(0$6�'(�&21'8&7$�
����(1)(50('$'(6�'(/�6,67(0$�1(59,262�
����9Ë&7,0$6�'(�$&&,'(17(6�
�
�
�
�
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���5(75$62�0(17$/�
5HWUDVR� PHQWDO� HV� XQD� GHQRPLQDFLyQ� JHQHUDO� DSOLFDGD� D� SHUVRQDV� FX\R� GHVDUUROOR� LQWHOHFWXDO� HV�
VLJQLILFDWLYDPHQWH� PiV� EDMR� TXH� HO� GH� ODV� SHUVRQDV� QRUPDOHV� \� FX\D� FDSDFLGDG� SDUD� DGDSWDUVH� D� VX�
DPELHQWH�HV��HQ�FRQVHFXHQFLD��OLPLWDGD��(VWH�HVWDGR�YDUtD�HQ�JUDYHGDG�\�FDXVDV����������

�
(UDQ�GHVFULWRV�HQ�WpUPLQRV�FRPR�LGLRWDV��VL�PHQRU�GH������,PEpFLO��&,�GH����D�����\�&UHWLQR��&,�

GH����D������&RQ� OD� IRUPDFLyQ�HQ�������GHO�&RPLWp�3UHVLGHQFLDO�VREUH�5HWUDVR�0HQWDO�� VH�GHVWDFy�HO�
LQWHUpV� HQ� OD� HGXFDFLyQ� GH� ORV� UHWUDVDGRV� PHQWDOHV� SDUD� DXPHQWDU� VXV� UHVSRQVDELOLGDGHV� VRFLDOHV� \�
FtYLFDV��VXV�DSWLWXGHV�PRWRUDV�\�VX�LQGHSHQGHQFLD�HQ�OD�VRFLHGDG���������
�
(7,2/2*Ë$��
�

(O�UHWUDVR�PHQWDO�HV�XQ�VtQWRPD�TXH�VH�DVRFLD�D�XQ�JUDQ�Q~PHUR�GH�HQWLGDGHV�SDWROyJLFDV�TXH�
DIHFWDQ�HO�RUJDQLVPR�HQ�VXV�SULPHUDV�HWDSDV�GH�FUHFLPLHQWRV�\�GHVDUUROOR��1R�FRQVWLWX\H�XQD�HQWLGDG�
FOtQLFD�HQ�Vt�PLVPD��

(O�JUXSR�GH�UHWDUGDGRV�PHQWDOHV�QR�HV�KRPRJpQHR�GHVGH�QLQJ~Q�SXQWR�GH�YLVWD��VH�FDUDFWHUL]D�
SRU�DPSOLDV�GLIHUHQFLDV�HQ�HWLRORJtD��IHQRPHQRORJtD�FOtQLFD�\�SDWRORJtD��TXH�VH�UHODFLRQDQ�HQWUH�Vt��VyOR�
SRU�HO�FULWHULR�FRP~Q�GH�XQ�LQWHOHFWR�VXEQRUPDO��

+D\�TXH�H[FOXLU�GHO�JUXSR�ORV�FDVRV�HQ�TXH�VH�DOWHUD�HO�LQWHOHFWR�SRU�GDxR�FHUHEUDO�GHVSXpV�GH�OD�
DGROHVFHQFLD��D�ORV�FXDOHV�VH�OHV�DSOLFD�HO�WpUPLQR�GHPHQFLD��

'LFKD�GLVFDSDFLGDG�LQWHOHFWXDO�GHULYD�GH�XQD�OLPLWDFLyQ�LQQDWD�HQ�HO�GHVDUUROOR�GHO�FHUHEUR��GH�
XQD� HQIHUPHGDG�� R� GH� XQD� OHVLyQ� FHUHEUDO� TXH� VH� SURGXMHURQ� GXUDQWH� R� LQPHGLDWDPHQWH� GHVSXpV� GHO�
QDFLPLHQWR�� R� ELHQ� HV� OD� FRQVHFXHQFLD� GH� XQD� IDOWD� GH� PDGXUDFLyQ� GHELGD� D� TXH� ORV� HVWtPXORV�
DPELHQWDOHV� SURYHQLHQWHV� GH� IXHQWHV� IDPLOLDUHV� \� FXOWXUDOHV� KDQ� VLGR� LQVXILFLHQWHV� SDUD� HVWLPXODU� HO�
GHVDUUROOR����������

�
/DV� FDXVDV� GHO� UHWUDVR�PHQWDO� SXHGHQ� VHU� GLIHUHQWHV�� SRU� HMHPSOR� XQ�5(75$6��)$0,/,$5��

(VWH�FRPSUHQGH�HO�����GH�OD�SREODFLyQ�PHQWDOPHQWH� �UHWUDVDGD�\�HVWD�FRQVWLWXLGR�SRU�SHUVRQDV�FX\R�
UHWUDVR�HVWi�OLJDGR�D�VX�GRWDFLyQ�JHQpWLFD�\�WLHQHQ�XQR�R�PiV�SDULHQWHV�FRQ�UHWUDVR�PHQWDO�������

�
8Q� UHWUDVR�PHQWDO� FOtQLFR� HV� HO� UHWUDVR�PHQWDO� TXH� VH�PDQLILHVWD� FRPR�XQ� VtQWRPD�PiV� GH� OD�

DIHFFLyQ�SDWROyJLFD�������
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�

'HILQLFLyQ�� (O� WpUPLQR� UHWUDVR� PHQWDO� GHVLJQD� XQ� IXQFLRQDPLHQWR� LQWHOHFWXDO� SRU� GHEDMR� GHO�
SURPHGLR��\�TXH�VH�PDQLILHVWD�SRU�SUREOHPDV�GH�DGDSWDFLyQ��&DUDFWHUtVWLFDV��

(O� QLYHO� GH� PDGXUH]� LQWHOHFWXDO� PHGLR�� SUREDEOHPHQWH� QXQFD� VH� DOFDQ]DUi� \� HO� GHVDUUROOR�
LQWHOHFWXDO�DYDQ]D�D�XQ�ULWPR�PiV�OHQWR�TXH�HO�QRUPDO��6H�FRQVLGHUD��TXH�FRQVWLWX\HQ�DSUR[LPDGDPHQWH�
HO������GH�OD�SREODFLyQ�������
�
5(75$62�0(17$/�)5217(5,=2��/,0,1$5��
�

'HILQLFLyQ��&RFLHQWH� LQWHOHFWXDO� HQWUH� ������ HQ� OD� HVFDOD� GH�:HFKVOHU��/DV� SHUVRQDV� FRQ� HVWH�
WLSR�GH�UHWUDVR�TXH�HV�PX\�OHYH��SXHGHQ�FRPSRUWDUVH�GH�XQD�IRUPD�FDVL�QRUPDO��DXQTXH�VHJXUDPHQWH�VH�
YHUiQ�DIHFWDGDV�VXV�DFWLYLGDGHV�GH�DSUHQGL]DMH�\�DGDSWDFLyQ�������
�
0$1,)(67$&,21(6��%8&$/(6�
�

0XFKRV� QLxRV� FRQ� 50� WLHQHQ� GLHQWHV� KLSRPLQHUDOL]DGRV�� PDORFOXVLyQ� H� KLSRGRQFLD�� (O�
IURWDPLHQWR�GH�GLHQWHV�\�HO�EDEHR�VRQ�SUREOHPDV�FRPXQLFDGRV�FRQ�IUHFXHQFLD�SRU�ORV�SDGUHV�GH�QLxRV�
FRQ�50��/RV�SUREOHPDV�FRQ�OD�DOLPHQWDFLyQ�\�HO�FHSLOODGR�WDPELpQ�VRQ�FRPXQHV�������

�
$120$/Ë$6�&52026Ï0,&$6�
6,1'520(�'(�/$�75,620Ë$����
�

(VWH�VtQGURPH�FURPRVyPLFR�HV�HO�UHVXOWDGR�GH�OD�SUHVHQFLD�GH�XQ�FURPRVRPD����DGLFLRQDO��VLHQGR�
OD�DOWHUDFLyQ�PiV�IUHFXHQWH�\�PHMRU�FRQRFLGD��\�H[LVWH�XQD�FRUUHODFLyQ�HOHYDGD�HQWUH� OD�HGDG�PDWHUQD�
DYDQ]DGD�\�HO�IHQyPHQR�GH�OD�QR�GLV\XQFLyQ��TXH�GD�OXJDU�D�XQ�FURPRVRPD�H[WUD�HQ�HO�GHVFHQGLHQWH��
(QWUH�VXV�PDQLIHVWDFLRQHV�FOtQLFDV�HVWiQ�ODV�VLJXLHQWHV��
�
*(1(5$/(6��5HWUDVR�PHQWDO�H�KLSRWRQtD��
D�� &5È1(2)$&,$/(6�� 2FFLSXFLR� SODQR�� ILVXUDV� SDOSHEUDOHV� REOLFXDV�� SOLHJXHV� HSLFiQWLFRV����������������������

PDQFKDV�GH�%UXVKILHOG��H[RJORVLD��RUHMDV�SURPLQHQWHV�\�PDO�LPSODQWDGDV��UDt]��QDVDO�KXQGLGD��
E��7yUD[��&DUGLRSDWtD�FRQJpQLWD��SULQFLSDOPHQWH�GHIHFWRV�VHSWDOHV�\�GH�FRMLQHWHV�HQGRFiUGLFRV��



���
�

F��$EGRPHQ�\�3HOYLV��'LVPLQXFLyQ�GH�ORV�iQJXORV�LOtDFRV�\�DFHWDEXODUHV��PLFURSHQH��FULSWRUTXLGLD��
G��0DQRV�\�SLHV��6XUFR� VLPLHVFR��PDQRV�FRUWDV�\�DQFKDV��KLSRSODVLD�GH� OD� IDODQJH�PHGLDO�GHO�TXLQWR���

GHGR��PHOODGXUD�HQWUH�HO�SULPHUR�\�VHJXQGR�GHGR�GHO�SLH����������
�
2WURV�VLJQRV�REVHUYDGRV�FRQ�IUHFXHQFLD�VLJQLILFDWLYD��
�

3DODGDU�RMLYDO��HVWUDELVPR��FXHOOR�FRUWR��GLHQWHV�SHTXHxRV��OHQJXD�HVFURWDO��DWUHVLD�LQWHVWLQDO��DQR�
LPSHUIRUDGR��

/RV� SDFLHQWHV� FRQ� 6tQGURPH� GH� 'RZQ�� VXIUHQ� D� PHQXGR� SUREOHPDV� GHQWDOHV� HVSHFtILFRV�� (O�
SDFLHQWH� FRQ� HVWH� 6tQGURPH� SDGHFH�� SRU� OR� JHQHUDO�� PLFURJQRVLD� UHODFLRQDGD� FRQ� OD� KLSRSODVLD� GHO�
PD[LODU��(VWH�SURGXFH�TXH�OD�UHJLyQ�IDFLDO�PHGLD�VH�QRWH�FRUWD�\�DSODQDGD��(O�SDFLHQWH�FRQ�6tQGURPH�GH�
'RZQ� SUHVHQWD� PDFURJORVLD� UHODWLYD�� OD� OHQJXD� SRVHH� WDPDxR� QRUPDO�� SHUR� FRPR� UHVXOWDGR� GH� OD�
HVWUXFWXUD� IDFLDO� DOWHUDGD�� OD� ERFD� FXHQWD� FRQ� WDPDxR� LQVXILFLHQWH� SDUD� DFRPRGDU� OD� OHQJXD�� &DVL�
VLHPSUH�SUHVHQWD�PDORFOXVtyQ�GHQWD���FRQVHUYD�XQD�SRVWXUD�GH�ERFD�DELHUWD�\�UHVSLUD�SRU�pVWD������������

���������������
/R�DQWHULRU�IDYRUHFH�XQ�DXPHQWR�HQ�OD�UHWHQFLyQ�GH�OD�SODFD�GHQWDO�VREUH�OD�VXSHUILFLH�GHO�GLHQWH��

7DPELpQ�OD�OHQJXD�D�PHQXGR�VH�HQFXHQWUD�ILVXUDGD��FRQ�SDSLODV�PX\�JUDQGHV��(O�SDODGDU�HV�FRUWR�\�D�
YHFHV�VH�QRWD�XQD�KHQGLGXUD�VXEPXFRVD����������

�

&RPR� UHVXOWDGR� GH� OD� IXQFLyQ�PXVFXODU� DQRUPDO�� SXHGH� KDEHU� RFOXVLyQ� FRQ�PRUGLGD� FUX]DGD�
SRVWHULRU� \� PRUGLGD� DELHUWD� DQWHULRU�� 0XFKDV� YHFHV� ORV� GLHQWHV� VRQ� SHTXHxRV� \� VH� HQFXHQWUDQ�
HVSDFLDGRV��\�UHWUDVR�HQ�OD�HUXSFLyQ�GH�ODV�GHQWLFLRQHV�SULPDULD�\�SHUPDQHQWH�������

�
(Q�RFDVLRQHV��KD\�GLHQWHV�DXVHQWHV�GH�PDQHUD�FRQJpQLWD�R�FRQ�IRUPD�HQ�FODYLMD��/DV�SHUVRQDV�

FRQ�6tQGURPH�GH�'RZQ�H[KLEHQ�SUHYDOHQFLD�FDULRVD��JHQHUDO�PHQRU��HQ�FRPSDUDFLyQ�FRQ�RWURV�JUXSRV�
FRQWURO�� LJXDODGRV�� SHUR� OD� LQFLGHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� FRQ� SpUGLGD� yVHD� FRQFRPLWDQWH� HV�
PXFKR PD\RU��\�����GH�ORV�QLxRV�VXIUH�SpUGLGD�GH�KXHVR�DOUHGHGRU�GH�ORV�����DxRV��6H�SRGUtD�H[SOLFDU�
DOWD� LQFLGHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� SRU� HOHPHQWRV� ORFDOHV�� FRPR� OD� PRUIRORJtD� GHQWDO�� HO�
EUX[LVPR�� OD�PDORFOXVLyQ�� OD� IDOWD�GH� IXQFLyQ�PDVWLFDWRULD�QRUPDO�\�XQD�KLJLHQH�EXFDO�SUHFDULD�� SHUR�
FRQ�PXFKDV�SUREDELOLGDGHV�KD\�GLYHUVRV�IDFWRUHV�VLVWpPLFRV�TXH�IDYRUHFHQ�OD�GHVWUXFFLyQ�SHULRGRQWDO�
UiSLGD��GH�PDQHUD�HVSHFtILFD�OD�FLUFXODFLyQ�GHILFLHQWH��XQ�SURFHVR�QHXURGLVWUyILFR�FRQ�GHWHULRUR�ItVLFR�
JHQHUDO�HQ�HGDG�WHPSUDQD�DVt�FRPR�LQIOXHQFLDV�JHQpWLFDV����������



���
�

�

�/D� HYDOXDFLyQ� GHO� FRUD]yQ� SHUPLWH� XQD� HYDOXDFLyQ� GHO� ULHVJR� GHO� SDFLHQWH� GH� DGTXLULU�
HQGRFDUGLWLWV�EDFWHULDQD�FXDQGR�SUHVHQWD�PD\RU�VXVFHSWLELOLGDG�D�OD�HQIHUPHGDG�SHULRGRQWDO���

(VWRV�SDFLHQWHV�SXHGHQ�IRUPDU�SDUWH�GHO�DPELHQWH�GHQWDO�QRUPDO�FXDQGR��HO�HTXLSR�RGRQWROyJLFR�
H[KLEH�DFWLWXG�SDFLHQWH�\�FDULxRVD��(V�SRVLEOH�UHDOL]DU�PXFKRV�SURFHGLPLHQWRV�VLQ�FRPSURPLVR�FXDQGR�
HO� RGRQWyORJR� WUDEDMD� FRQ� XQ� ULWPR� XQ� SRFR� PiV� OHQWR�� (VWRV� SDFLHQWHV� SXGLHUDQ� UHTXHULU� PiV�
H[SOLFDFLRQHV�\�VXSHUYLVLyQ�GH�ORV�SURFHGLPLHQWRV�D�PHGLGD�TXH�DYDQ]D�HO�WUDWDPLHQWR�GHQWDO������
�
���(1)(50('$'(6�1(852086&8/$5(6�(1)(50('$'(6�'(�/26�0Ò6&8/26�
���
',6752),$6�086&8/$5(6�
�

/DV�GLVWURILDV�PXVFXODUHV�FRQVWLWX\HQ�XQ�JUXSR�GH�WUDVWRUQRV�IDPLOLDUHV�HQ�ORV�TXH�VH�SURGXFH�
OD�GHJHQHUDFLyQ�GH�ODV�ILEUDV�PXVFXODUHV��6X�FODVLILFDFLyQ�HVWi�EDVDGD�HQ�OD�HGDG�GH�FRPLHQ]R��UDSLGH]�
GH�SURJUHVLyQ�GLVWULEXFLyQ�GH�OD�DIHFWDFLyQ�PXVFXODU�\�IRUPD�GH�KHUHQFLD��

0XFKRV� GH� ORV� SUREOHPDV� GHQWDOHV� UHODFLRQDGRV� FRQ� OD� GLVWURILD� PXVFXODU� VH� SDUHFHQ� D� ORV�
REVHUYDGRV� HQ� HO� QLxR� FRQ� SDUiOLVLV� FHUHEUDO�� /D�PXVFXODWXUD� SHULEXFDO� IOiFLGD� \� GpELO� SXHGH� FDXVDU�
PDORFOXVLyQ�GHQWDO�\�FRPSOLFDU�HO�XVR�GH�FLHUWRV�DSDUDWRV�FRUUHFWLYRV��3RU�OD�LQFDSDFLGDG�SDUD�HIHFWXDU�
IXQFLRQHV� PXVFXODUHV�� OD� KLJLHQH� EXFDO� SXGLHUD� HQFRQWUDUVH� DOWHUDGD�� 0iV� D� PHQXGR� HVWRV� QLxRV�
QHFHVLWDQ�DSR\R�SURIHVLRQDO�R�SDWHUQR�SDUD�SURJUDPDV�GH�KLJLHQH�EXFDO������
�
���(1)(50('$'(6�(1�+8(626�<�$57,&8/$&,21(6��
�
',63/$6,$6� (648(/(7,&$6� *(1(7,&$6� $120$/Ë$6� (1� /$� &216,67(1&,$� 2� (1�����
/$�)250$&,21�'(/�(648(/(72�
267(2*(1(6,6�,03(5)(&7$��

�+8(626�)5È*,/(6��)5$*,/,7$6�266,80��267(236$7,526,6��(1)(50('$'�'(�
/2%67(,1��
�

/D� RVWHRJpQHVLV� LPSHUIHFWD� HV� XQD� HQIHUPHGDG� JUDYH� GH� HWLRORJtD� GHVFRQRFLGD� TXH� HVWi�
HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�OD�GHQWLQRJpQHVLV�LPSHUIHFWD�TXH�HV�XQ�WUDVWRUQR�PRGHUDGR�TXH�DIHFWD�D�
ORV� WHMLGRV� PHVRGpUPLFRV�� $XQTXH� OD� RVWHRJpQHVLV� LPSHUIHFWD�� SRU� OR� JHQHUDO� UHSUHVHQWD� XQD�



���
�

FDUDFWHUtVWLFD� DXWRVyPLFD� GRPLQDQWH� KHUHGLWDULD� WDPELpQ�� VH� SXHGHQ� SUHVHQWDU� ORV� WLSRV� DXWRVyPLFRV�
UHFHVLYRV�\�QR�KHUHGLWDULRV�������

/D�HQIHUPHGDG�HQ�VX�IRUPD�FRP~Q�HVWi�SUHVHQWH�HQ�HO�PRPHQWR�GHO�QDFLPLHQWR��WLSR�FRQJpQLWR�
R�GH�9UROLN��DXQTXH�DOJXQRV�FDVRV�QR�VH�UHFRQRFHQ�KDVWD�PiV�WDUGH�GXUDQWH�OD�LQIDQFLD��WLSR�WDUGtR�R�GH�
/REVWHLQ� JUDYH� R� OHYH��� (VWD� ~OWLPD� YDULHGDG� GH� RVWHRJpQHVLV� LPSHUIHFWD� WDPELpQ� VH� KD� OODPDGR�
RVWHRSVDWLURVLV��

0XFKRV� ODFWDQWHV�DIHFWDGRV�FRQ�RVWHRJpQVLV� LPSHUIHFWD�VRQ�DERUWDGRV�R�PXHUHQ�SRFR�GHVSXpV�
GH�QDFHU�������
�
$63(&726�&/Ë1,&26�
�

/D� SULQFLSDO� FDUDFWHUtVWLFD� FOtQLFD� GH� OD� RVWHRJpQHVLV� LPSHUIHFWD� HV� OD� H[WUHPD� IUDJLOLGDG� \�
SRURVLGDG�GH� ORV�KXHVRV�� FRQ�XQD�SURSHQVLyQ� � FRQFRPLWDQWH�D� ODV� IUDFWXUDV��(VWDV� VDQDQ�FRQ� UDSLGH]��
SHUR�HO�KXHVR�QXHYR�HV�GH�XQD�FDOLGDG�LPSHUIHFWD�VLPLODU��(V�FRP~Q�TXH�ODV�IUDFWXUDV�RFXUUDQ�PLHQWUDV�
HO�ODFWDQWH�VLPSOHPHQWH�HVWi�FDPLQDQGR�R�JDWHDQGR��

�
8Q�DVSHFWR�FOtQLFR�FDUDFWHUtVWLFR�GH�HVWD�HQIHUPHGDG�HV�OD�SUHVHQFLD�GH�HVFOHUyWLFD�GH�FRORU�D]XO�

SiOLGR�� /D� HVFOHUyWLFD� HVWD� DQRUPDOPHQWH� GHOJDGD�� \� SRU� HVWD� UD]yQ� OD� FRURLGHV� SLJPHQWDGD� VH� YH� D�
WUDYpV�GH�HOOD�\�SURGXFH�HO�FRORU�D]XODGR��6LQ�HPEDUJR�HO�DVSHFWR�GH�XQD�HVFOHUyWLFD�D]XO�QR�VH�OLPLWD�D�
HVWD�HQIHUPHGDG�GHELGR�D�TXH�WDPELpQ�VH�KD�YLVWR�HQ�OD�RVWHRSHWURVLV��HO�UDTXLWLVPR�IHWDO��HO�6tQGURPH�
GH�0DUIDQ�\�HO�6tQGURPH�GH�(KOHUV��'DQORV��DVt�FRPR�HQ�ORV�ODFWDQWHV�QRUPDOHV��$XQTXH�OD�HVFOHUyWLFD�
D]XO�HV�XQ�VLJQR�SURPLQHQWH�HV�HVWD�HQIHUPHGDG�QR�VLHPSUH�HVWi�SUHVHQWH�������

�

0XFKRV� SDFLHQWHV� FRQ� RVWHRJpQHVLV� LPSHUIHFWD� WDPELpQ� WLHQHQ� WHQGHQFLD� DO� VDQJUDGR� FDSLODU�
DXQTXH�QR�VH�KD�GHPRVWUDGR�XQD�GLVFUDFLD�R�XQ�GHIHFWR�VDQJXLQHR�HVSHFtILFR��
�
$63(&726�%8&$/(6�
�

/D� RVWHRJpQHVLV� LPSHUIHFWD� EiVLFDPHQWH� HV� XQD� DOWHUDFLyQ� GH� ORV� WHMLGRV� PHVRGpUPLFRV� HQ�
SDUWLFXODU�ORV�FDOFLILFDGRV��

&XDQGR�H[LVWH�XQ�WUDVWRUQR�FRQJpQLWR�JHQHUDOL]DGR�HQ�OD�IRUPDFLyQ�yVHD��HV�OyJLFR�HVSHUDU�XQD�
DQRPDOtD�FRQFRPLWDQWH�HQ�OD�IRUPDFLyQ�GH�OD�GHQWLQD�\�FRQ�IUHFXHQFLD�pVWH�HV�H��FDVR��/D�RVWHRJpQHVLV�



���
�

\� OD� GHQWLQRJpQHVLV� LPSHUIHFWDV� VRQ� FRPSDxHUDV� FRPXQHV� DXQTXH� PXFKRV� FDVRV� GH� GHQWLQyJHQHVLV�
LPSHUIHFWD�VH�SUHVHQWDQ�VLQ�TXH�HVWpQ�DIHFWDGRV�ORV�KXHVRV�HQ�IRUPD�JHQHUDOL]DGD�������
�
���75$6725126�1875,&,21$/(6�
�
0$/1875,&,Ï1�
�

(VWRV�QLxRV�UHTXLHUHQ�WUDWDPLHQWR�IDUPDFROyJLFR�D�ODUJR�SOD]R��0XFKDV�SUHSDUDFLRQHV�OtTXLGDV�
LQFOX\HQ�YDORUHV�DOWRV�GH�VDFDURVD��JOXFRVD�R�IUXFWRVD�FRPR�HQGXO]DQWHV�SDUD�KDFHUORV�PiV�GHJXVWDEOHV��
/D�LQFRUSRUDFLyQ�GH�HVWRV�FDUERKLGUDWRV�SXGLHUD�DXPHQWDU�GH�PDQHUD�QRWDEOH�HO�SRWHQFLDO�SDUD�OD�FDULHV�
GHQWDO�HQ�SDFLHQWHV�EDMR�WUDWDPLHQWR�D�ODUJR�SOD]R�FRQ�PHGLFDPHQWRV�OtTXLGRV��

(V�LQGLVSHQVDEOH�DSUHFLDU�HO�SRWHQFLDO�FDULyJHQR�GH�HVWRV�IiUPDFRV��6L�HO QLxR�VH�HQFXHQWUD�HQ�
WHUDSH~WLFD�FRQ�PHGLFDPHQWRV�OtTXLGRV��VH�UHFRPLHQGD�XQD�DOWHUQDWLYD�OLEUH�GH�D]~FDU��/RV�SDGUHV�y�HO�
SHUVRQDO�GH�HQIHUPHUtD�KDQ�GH�FHSLOODU� ORV�GLHQWHV�GHO�QLxR�DQWHV�GH�DGPLQLVWUDU� ORV�PHGLFDPHQWRV�\�
SURYHHU�GHVSXpV�DJXD��7DPELpQ�HV�DFRQVHMDEOH�QR�DGPLQLVWUDU�IiUPDFRV�MXVWR�DQWHV�GH�OD�VLHVWD�R�D�OD�
KRUD�GH�GRUPLU��(V�QHFHVDULR�LQVWUXLU�DO�QLxR�TXH�UHFLEH�PHGLFDPHQWRV�RUDOHV�FRQ�PD\RU�IUHFXHQFLD�������
�
���75$6725126�&2198/6,926�
�

(O� WUDVWRUQR� FRQYXOVLYR� R� HSLOHSVLD� VH� UHODFLRQD� FRQ� XQD� YDULHGDG� DPSOLD� GH�PDQLIHVWDFLRQHV�
FOtQLFDV��/D�UHDOLGDG�FUtWLFD�VH�YLQFXOD�FRQ�HO�KHFKR�GH�TXH�XQ�QLxR�SXHGH�SHUGHU� LQHVSHUDGDPHQWH�HO�
FRQWURO�GH�OD�DFWLYLGDG�PHQWDO�\�ILVLFD��(Q�HO�DPELHQWH�PRGHUQR��FDVL�WRGRV�ORV�QLxRV�VH�HQFXHQWUDQ�ELHQ��
FRQWURODGRV�� FRQ� WHQGHQFLD� D� XVDU� P~OWLSOHV� DJHQWHV� WHUDSH~WLFRV�� /D� HQIHUPHGDG� EXFDO� \� GHQWDO� HQ�
QLxRV� FRQ� SDGHFLPLHQWRV� FRQYXOVLYRV� VH� UHODFLRQDQ� GH� PDQHUD� SULQFLSDO� FRQ� ORV� PHGLFDPHQWRV�
XWLOL]DGRV�SDUD�FRQWURODU�y�HYLWDU�OD�DFWLYLGDG�FRQYXOVLYD������������������

�
/D�SUHYHQFLyQ�GHO�FUHFLPLHQWR�JLQJLYDO�H[FHVLYR�TXH�FDXVD�HO�PHGLFDPHQWR�HV�HO�SUREOHPD�GH�

VDOXG�SULPDULR�SDUD�SDFLHQWHV�FRQ�WUDVWRUQRV�FRQYXOVLYRV��
�
/RV�HVWXGLRV� LQGLFDQ�TXH�FDVL�HO�����GH� ORV�QLxRV�TXH�UHFLEHQ�IHQLWRLQD�VyGLFD�SDUD�FRQWURODU�

VXV� FRQYXOVLRQHV� VXIUHQ� FUHFLPLHQWR� JLQJLYDO� H[FHVLYR� �KLSHUSODVLD��� $OJXQRV� DXWRUHV� VHxDODQ� OD�
SRVLELOLGDG�GH�XQD�UHODFLyQ�JHQpWLFD�TXH�SHUPLWH�OD�UHDFFLyQ�GH�FROiJHQD�HQ�SUHVHQFLD�GH�IHQLWRLQD�\�XQ�
LUULWDQWH�LQIODPDWRULR��



���
�

�
6H� VDEH� TXH� RWURV� DJHQWHV� FRPR� HO� IHQREDUELWDO�� iFLGR� YDOSURLFR� \� FDUEDPDFHSLQD� WLHQHQ� XQ�

HIHFWR�OLPLWDGR�VREUH�OD�H[SDQVLyQ�JLQJLYDO��VLQ�HPEDUJR�GDGR�TXH�HQ�RFDVLRQHV�HOLJHQ�PHGLFDPHQWRV��
SDUD� XQD� DFWLYLGDG� FRQYXOVLYD� HVSHFtILFD�� OD� IHQLWRtQD� SXGLHUD� VHU� HO� PHGLFDPHQWR� PDV� LQGLFDGR�� (O�
FRQWURO� GH� OD� DFWLYLGDG� FRQYXOVLYD� GHEH� VHU� OD� FRQVLGHUDFLyQ� SULPDULD�� 6H� VXJLHUH� TXH� WHQJDQ� XQD�
SURILOD[LD� GHQWDO� SURIHVLRQDO�PiV� IUHFXHQWH� �WUHV�PHVHV�� \� HO� FRQWURO� GLDULR� GH� SODFD�� 3XHGHQ� XVDUVH�
HQMXDJXHV� FRQ� FORUKH[LGLQD�GXUDQWH� ODV� SULPHUDV� IDVHV� GHO� WUDWDPLHQWR�SHUR�QR� D� ODUJR�SOD]R�� \D�TXH�
QLQJ~Q� TXLPLRWHUDSH~WLFR� WLHQH� EXHQ� p[LWR� D� ODUJR� SOD]R� HQ� OD� HOLPLQDFLyQ� GHO� FUHFLPLHQWR� JLQJLYDO�
H[FHVLYR����

�
/D� SUHYHQFLyQ� GH� IUDFWXUDV� GHQWDOHV� SRU� OHVLyQ� WUDXPiWLFD� GXUDQWH� XQD� FRQYXOVLyQ� FDXVD�

SUREOHPDV��(V�PiV�SUHYDOHQWH�FXDQGR�KD\�PDORFOXVLyQ�FRQ� ORV LQFLVLYRV� VXSHULRUHV�HQ�XQD�SRVLFLyQ�
SURWUXVLYD������
�
���(1)(50('$'(6�,1)(&&,26$6�
�
6Ë1'520(6�&/Ë1,&26�*(1(5$/0(17(�'(�25,*(1�,1)(&&,262�
(1&()$/,7,6��
�

/D� HQFHIDOLWLV� HV� XQD� LQIODPDFLyQ� GHO� FHUHEUR�� 3XHGH� VHU� RULJLQDGD� SRU� LQIHFFLRQHV� YLUDOHV� H�
LQIHFFLRQHV�KXPDQDV�SRU�YLUXV�OHQWRV�\�GHVFRQRFLGRV��

/RV�KDOOD]JRV�FOtQLFRV�GH�OD�HQFHIDOLWLV�HVWiQ�GHWHUPLQDGRV�SRU�����OD�VHYHULGDG�GH�OD�DIHFWDFLyQ�
\�ORFDOL]DFLyQ�DQDWyPLFD�GH�ODV�SDUWHV�DIHFWDGDV�GHO�VLVWHPD�QHUYLRVR�����GH�OD�SDWRJHQLFLGDG�LQKHUHQWH�
GHO�DJHQWH�FDXVDO�����GH�OD�UHVSXHVWD�LQPXQH�\�GH�RWURV�PHFDQLVPRV�UHDFWLYRV�GHO�SDFLHQWH���IDFWRUHV�GHO�
KXpVSHG������

�

([LVWH� GH� DFXHUGR� FRQ� HVWR� XQ� DPSOLR� PDUJHQ� GH� VHYHULGDG� GH� ODV� PDQLIHVWDFLRQHV� FOtQLFDV��
LQFOXVR�FRQ�HO�PLVPR�DJHQWH�HWLROyJLFR��0DV�FRP~QPHQWH�ODV�PDQLIHVWDFLRQHV�LQLFLDOHV�UHFXHUGDQ�D�XQD�
HQIHUPHGDG�VLVWpPLFD�DJXGD�H�LQGLIHUHQFLDGD�FRQ�ILHEUH��FHIDOHD��R�HQ�ODFWDQWHV�FRQ�FULVLV�GH�OODQWR��FRQ�
GLVWUHVLD�DEGRPLQDO��QDXVHD��\�YyPLWRV��/RV�VLJQRV�GH�XQD�QDVRIDULQJLWLV�OHYH�DVRFLDGD�SXHGHQ�VXJHULU�
LQIHFFLyQ�UHVSLUDWRULD��$�PHGLGD�TXH� OD� WHPSHUDWXUD�VH�HOHYD��QXHYRV�KDOOD]JRV�GLULJHQ� OD�DWHQFLyQ�DO�
VLVWHPD�QHUYLRVR��HPERWDPLHQWR�PHQWDO�R�LQFOXVR�HVWXSRU��SRU�PRYLPLHQWRV�H[WUDxRV��ULJLGH]�GH�QXFD��



���
�

JHQHUDOPHQWH�QR�WDQ�SURQXQFLDGD�FRPR�HQ�OD�HQIHUPHGDG�PHQLQJHD�SXUD��VLJQRV�QHXUROyJLFRV�IRFDOHV�
TXH�SXHGHQ�SHUPDQHFHU�HVWDEOHV��SURJUHVDU�R�IOXFWXDU������

�

3XHGHQ�SUHVHQWDU�DVt�PLVPR�SpUGLGD�GHO�FRQWURO�LQWHVWLQDO�\�YHVLFDO��FULVLV�HPRFLRQDOHV�VLQ�FDXVD�
DSDUHQWH�� /DV� IRUPDV� HVSHFtILFDV� GH� OD� HQFHIDOLWLV� R� ODV�PDQLIHVWDFLRQHV� TXH� FRPSOLFDQ� OD� HQFHIDOLWLV�
LQFOX\HQ�HO�VtQGURPH�GH�*XLOODLP�%DUUp�PLHOLWLV�WUDQVYHUVD�DJXGD��KHPLSOHMtD�DJXGD�\�DWD[LD�FHUHEHORVD�
DJXGD��/D�DWD[LD�FHUHEHORVD�DJXGD�VH�FDUDFWHUL]D�SRU�XQ�FRPLHQ]R�DEUXSWR�GH�DWD[LD�WUXQFDO�RULJLQDQGR�
DOWHUDFLRQHV�HQ�OD�PDUFKD�GH�JUDGR�YDULDEOH��/RV�QLxRV�FRQ�HVWD�HQIHUPHGDG�SUHVHQWDUiQ�WHPEORUHV�GH�OD�
FDEH]D�\� WURQFR� FXDQGR� VH� HQFXHQWUHQ� HQ� OD� SRVLFLyQ� HUJXLGD�\�GH� ODV� H[WUHPLGDGHV� FXDQGR� LQWHQWHQ�
PRYHUODV� HQ� FRQWUD� GH� OD� JUDYHGDG�� /D� GXUDFLyQ� GH� OD� HQIHUPHGDG� YDUtD� HQWUH� �� \� �� GtDV� D� YDULDV�
VHPDQDV��SHUR�JHQHUDOPHQWH�VH�UHFXSHUDQ�FRPSOHWDPHQWH���(O�SURQyVWLFR�HV�UHVHUYDGR�FRQ�UHVSHFWR�D�OD�
HYROXFLyQ�LQPHGLDWD�\�D�ODV�VHFXHODV���������������

�
���$%862�<�1(*/,*(1&,$�(1�(/�1,f2�
�
0$/75$72�)Ë6,&2���
�

6H� RULJLQD� HQ� OD� IDPLOLD�� ORV� SDGUHV� TXH� PDOWUDWDQ� D� VXV� KLMRV� SURYLHQHQ� GH� FXDOTXLHU� JUXSR�
pWQLFR�� JHRJUiILFR�� UHOLJLRVR�� HGXFDFLRQDO�� ODERUDO�� \� VRFLRHFRQyPLFR�� /DV� SHUVRQDV� TXH� YLYHQ� HQ� OD�
SREUH]D� PXHVWUDQ� PD\RU� LQFLGHQFLD� GH� PDOWUDWR� LQIDQWLO� SRU� ODV� VLWXDFLRQHV� FUtWLFDV� TXH� SDGHFHQ�
�GHVHPSOHR��KDFLQDPLHQWR��\�SRU�VX�OLPLWDGR�DFFHVR�D�ORV�UHFXUVRV�HFRQyPLFRV�R�VRFLDOHV������

�

(O�PDOWUDWR� ItVLFR� VH� FDUDFWHUL]D� SRU� FRQWXVLRQHV�� FRUUHD]RV�� ODFHUDFLRQHV� \� FLFDWULFHV�� /DV�
FRQWXVLRQHV�OLPLWDGDV�D�ODV�QDOJDV�\�D�OD�SDUWH�LQIHULRU�GH�OD�HVSDOGD��VLHPSUH�VH�UHODFLRQDQ�FRQ�FDVWLJRV��
6H�SXHGHQ�HQFRQWUDU�ODV�PDUFDV�GH�ORV�GHGRV�HQ�HO�EUD]R�GH�XQ�QLxR�TXH�KD�VLGR�DJDUUDGR�D�OD�IXHU]D��
/DV� PDUFDV� GH� PRUGHGXUD� KXPDQD� VRQ� FDUDFWHUtVWLFDV�� SXHGHQ� HQFRQWUDUVH� PDUFDV� GH� ODWLJD]RV�� GH�
HVWUDQJXODPLHQWR��DORSHFLD�WUDXPiWLFD���/RV�VLWLRV��PiV��IUHFXHQWHV�GH��FRQWXVLRQHV�DFFLGHQWDOHV�VRQ�OD�
FDEH]D��OD�SDUWH�DQWHULRU�GH�OD�WLELD��\�RWURV�KXHVRV�SURPLQHQWHV������

�

$SUR[LPDGDPHQWH� HO� ���� GH� ORV� FDVRV� GHO� PDOWUDWR� ItVLFR� VH� UHODFLRQD� FRQ� TXHPDGXUDV�� ODV��
TXHPDGXUDV�FRQ�DJXD�FDOLHQWH�VRQ�HO�WLSR�PiV�IUHFXHQWH�GH�TXHPDGXUDV�SURYRFDGDV��FDVL�VLHPSUH�KD\�
DPSROODV���7DPELpQ�KD\�KHPDWRPDV�VXEGXUDOHV�VLQ�FRQWXVLyQ�QL�WXPHIDFFLyQ�GHO�FXHUR�FDEHOOXGR��(VWRV�



���
�

VRQ�HO�UHVXOWDGR�GH�YLROHQWDV�VDFXGLGDV��/DV�OHVLRQHV�LQWUD�DEGRPLQDOHV�VRQ��SRU�RUGHQ�GH�IUHFXHQFLDV��
OD�VHJXQGD�FDXVD�GH�PXHUWH�HQ�ORV�QLxRV�JROSHDGRV��(��KDOOD]JR�PiV�IUHFXHQWH�HV�OD�UXSWXUD�GHO�KtJDGR�
R�GHO�ED]R������
�
���75$6725126�(02&,21$/(6�
�
75$672512�'(�'e),&,7�'(��$7(1&,Ï1��6Ë1'520(�'(�1,f2�+,3(5$&7,92��
�

1R� VH� KDQ� GHPRVWUDGR� GH�PDQHUD� REMHWLYD� TXH� ORV� QLxRV� DIHFWDGRV� VHDQ�PDV� DFWLYRV� TXH� ORV�
FRQVLGHUDGRV� QRUPDOHV�� DXQTXH� VXV� PRYLPLHQWRV� VRQ� PHQRV� LQWHQFLRQDGRV�� \� VRQ� UHYROWRVRV� H�
LQTXLHWRV�� 7LHQHQ� SRFRV� PRPHQWRV� GH� DWHQFLyQ� VRQ� GLVWUDtGRV� H� LPSXOVLYRV�� \� WLHQGHQ� D� DFWXDU� VLQ�
UHIOH[LRQDU�ODV�FRQVHFXHQFLDV��7ROHUDQ�PDO�ODV�IUXVWUDFLRQHV�\�HPRFLRQDOPHQWH�VRQ�KiELOHV�\�H[FLWDEOHV��
6X� FRPSRUWDPLHQWR� WLHQGH� D� VHU� LQGLIHUHQWH� X� RSRVLFLRQLVWD�� FRQ� IUHFXHQFLD� VRQ� JUHJDULRV� SHUR�
VRFLDOPHQWH�VRQ�JURVHURV�\�GHVPDxDGRV��$OJXQRV�VRQ�KRVWLOHV�\�QHJDWLYLVWDV�\�HVWRV�UDVJRV�D�PHQXGR��
VRQ� VHFXQGDULRV� D� ORV� SUREOHPDV� SVLFR�VRFLDOHV� TXH� VXIUHQ�� 8QRV� VH� PXHVWUDQ� H[FHVLYDPHQWH�
GHSHQGLHQWHV��RWURV�WDQ�LQGHSHQGLHQWHV�TXH�OOHJDQ�D�VHU�WHPHUDULRV��

�
/DV� GLILFXOWDGHV� HPRFLRQDOHV� \� GH� FRQGXFWD� VRQ� KDELWXDOHV�� \� JHQHUDOPHQWH� VHFXQGDULDV� DO�

LPSDFWR�VRFLDO�GH�VX�FRPSRUWDPLHQWR��(VWRV�QLxRV�UHFLEHQ�FUtWLFDV�\�FDVWLJRV�GH�VXV�SDGUHV�\�SURIHVRUHV�
\�UHFKD]R�VRFLDO�SRU�SDUWH�GH�VXV�FRPSDxHURV��)UDFDVDQ�VLHPSUH�HQ�HO�DVSHFWR�DFDGpPLFR�\�OD�PD\RUtD�
QR� WLHQHQ� EDVWDQWH� FRRUGLQDFLyQ� R� DXWRFRQWURO� FRPR� SDUD� WULXQIDU� HQ� ORV� GHSRUWHV�� 1R� YDORUDQ� VX�
DXWRLPDJHQ�\�PXHVWUDQ�XQ�EDMR�QLYHO�GH�DXWRHVWLPD��IUHFXHQWHPHQWH�VXIUHQ�GHSUHVLyQ�� �+D\�XQD�JUDQ�
LQFLGHQFLD� GH�SUREOHPDV�GH� DSUHQGL]DMH� HQ� OHFWXUD��PDWHPiWLFDV�� GHOHWUHR�\� HVFULWXUD��(O� UHQGLPLHQWR�
DFDGpPLFR� SXHGH� OOHYDU� �� y� �� DxRV� GH� UHWUDVR� \� HV�PHQRU� GHO� TXH� SRGUtD� HVSHUDUVH� GH� VX� FDSDFLGDG�
LQWHOHFWXDO������
�
���352%/(0$6�'(�&21'8&7$�
�
&21'8&7$�$*5(6,9$�<�75$6725126�'(�/$�$*5(6,9,'$'�
�

/D� DJUHVLYLGDG� HV� XQ� SUREOHPD� GHO� GHVDUUROOR� QRUPDO� \� GH� ODV� HVIHUDV� SVLFR�VRFLDOHV��1R� KD\�
WHRUtD�TXH�H[SOLTXH�SRU�FRPSOHWR�OD�QDWXUDOH]D�\�FDXVDV�GH�OD�FRQGXFWD�DJUHVLYD�KXPDQD��DXQTXH�YDULDV�



���
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GLVFLSOLQDV�KDQ�FRQWULEXLGR�DO�FRQRFLPLHQWR�SDUFLDO�GH�VX�QDWXUDOH]D�\�FRQWURO��$OJXQRV�RSLQDQ�TXH�OD�
DJUHVLYLGDG�HV�DOJR�LQQDWR�H�LQVWLQWLYR������

�
�/RV�WHyULFRV�VRFLDOHV�VXJLHUHQ�TXH�HO�DMHWUHR�DFWXDO��OD�UXSWXUD�FRQ�ORV�YDORUHV�WUDGLFLRQDOHV��OD�

SpUGLGD�GHO�PRGHOR�GH�IDPLOLD�FOiVLFD�TXH�FULDED�D�ORV�KLMRV�HQ�HO�VHQR�IDPLOLDU��\�OD�DOLQHDFLyQ�VRFLDO�
WDQWR�GHO� LQGLYLGXR� FRPR�GH� ORV� JUDQGHV�JUXSRV� FRQGXFHQ� D� XQ� DXPHQWR�GH� OD� DJUHVLYLGDG�GH�QLxRV��
DGROHVFHQWHV� \� DGXOWRV�� 'H� IRUPD� GHVFULSWLYD� KD\� TXH� GLVWLQJXLU� OD� FRQGXFWD� DJUHVLYD� TXH� WHUPLQD�
SURGXFLHQGR�DOJ~Q�WLSR�GH�GDxR��GH�OD�FRQGXFWD�DFWLYD�TXH�LUUXPSH�HQ�HO�PHGLR�DPELHQWH�FRQ�DIiQ�GH�
DSUHQGHU��VDEHU�R�SHUIHFFLRQDUVH������

�

����(1)(50('$'(6�'(/�6,67(0$�1(59,262�
�
3$5$/,6,6�&(5(%5$/�

�
/D�SDUiOLVLV�FHUHEUDO�HV�XQD�GH�ODV�FDXVDV�SULQFLSDOHV�GH�LQYDOLGH]�HQ�OD�LQIDQFLD��/D�LQFLGHQFLD�

GH� OD� SDUiOLVLV� FHUHEUDO� HQ� ORV�(VWDGRV�8QLGRV� SDUD� WRGDV� ODV� HGDGHV�� HV� GH� ���� D� �� FDVRV� FDGD� �����
SHUVRQDV�� 8Q� UHFLpQ� QDFLGR� YLYR� GH� FDGD� ���� QDFLPLHQWRV� VHUi� DIHFWDGR� SRU� HVWD� HQIHUPHGDG�� /D�
SDUiOLVLV�FHUHEUDO�QR�HV�XQD�HQWLGDG�R�HQIHUPHGDG�HVSHFtILFD�VLQR�PiV�ELHQ�XQD�FROHFFLyQ�GH�WUDVWRUQRV�
LQYDOLGDQWHV� FDXVDGRV� SRU� OHVLyQ� \� GDxR� SHUPDQHQWH� GHO� FHUHEUR� GXUDQWH� ORV� SHUtRGRV� SUHQDWDO� \�
SHULQDWDO�� FXDQGR� HO� VLVWHPD� QHUYLRVR� FHQWUDO� D~Q� HVWD� HQ� PDGXUDFLyQ�� 8QD� SHUVRQD� FRQ� SDUiOLVLV�
FHUHEUDO�WLHQH�FDUDFWHUtVWLFDPHQWH��LQFDSDFLGDG�PRWRUD�PDQLILHVWD�\�SpUGLGD�R�PHQRVFDER�GHO�FRQWURO�GH�
ORV�P~VFXORV�YROXQWDULRV�

�
(VWD�LQFDSDFLGDG�SXHGH�FRPSUHQGHU�WDPELpQ�GHELOLGDG�PXVFXODU��ULJLGH]��R�SDUiOLVLV��SpUGLGD�GH�

HTXLOLEULR�R�PDUFKD�LUUHJXODU�\�PRYLPLHQWRV�LQFRRUGLQDGRV�H�LQYROXQWDULRV�������
�

$XQTXH�PXFKRV� HVWDGRV� UHFRQRFLGRV� GDQ� SRU� UHVXOWDGRV� XQ� GDxR� GH� ORV� FHQWURV�PRWRUHV� GHO�
FHUHEUR��DO�PHQRV�OD�WHUFHUD�SDUWH�GH�ORV�FDVRV�QR�WLHQH�HWLRORJtD�GLVFHUQLEOH��+D�VLGR�ELHQ�HVWDEOHFLGR�
TXH� WRGR� IDFWRU� TXH� FRQWULEX\D� D� GLVPLQXLU� OD� R[LJHQDFLyQ� GHO� FHUHEUR� HQ� GHVDUUROOR� SXHGH� VHU�
UHVSRQVDEOH� GHO� GDxR� FHUHEUDO�� $GHPiV�� VH� HVWDEOHFLHURQ� UHODFLRQHV� GH� FDXVD�HIHFWR� HQWUH� SDUiOLVLV�
FHUHEUDO�\�FRPSOLFDFLRQHV�GHO�SDUWR��LQIHFFLRQHV�FHUHEUDOHV��FRPR�PHQLQJLWLV��HQFHIDOLWLV��WR[HPLDV�GHO�
HPEDUD]R��GHIHFWRV�FRQJpQLWRV�GHO�FHUHEUR��NHUQLFWHUXV� �IRUPD�JUDYH�GH� LFWHULFLD�HQ�HO� UHFLpQ�QDFLGR��



���
�

HQYHQHQDPLHQWR�FRQ�FLHUWDV�GURJDV�\�PHWDOHV�SHVDGRV�\�DFFLGHQWHV�FRQ�WUDXPDWLVPRV�FHIiOLFRV��+D\�XQD�
FRUUHODFLyQ�DSUHFLDEOHPHQWH�DOWD�HQWUH�QDFLPLHQWRV�SUHPDWXURV�\�SDUiOLVLV�FHUHEUDO��DOUHGHGRU�GH�XQ�WHUFLR�GH�
WRGRV� ORV� QLxRV� QDFLGRV� SUHPDWXUDPHQWH� WLHQHQ� DOJXQD� DQRUPDOLGDG� GHPRVWUDEOH� GHO� VLVWHPD� QHUYLRVR�
FHQWUDO�������

+D\� GLVWLQWRV� WLSRV� GH� SDUiOLVLV� FHUHEUDO� TXH� VH� GLVWLQJXHQ� GH� DFXHUGR� FRQ� ODV� GLVIXQFLRQHV�
QHXURPXVFXODUHV� REVHUYDGDV� \� OD� H[WHQVLyQ� GHO� FRPSURPLVR� DQDWyPLFR��$OJXQDV� SHUVRQDV� SXHGHQ� WHQHU�
VtQWRPDV�FDVL�LPSHUFHSWLEOHV��2WUDV�HVWDUiQ�JUDYHPHQWH�GLVFDSDFLWDGRV�VLQ�XVR�DSUHFLDEOH�GH�ORV�P~VFXORV�
GH�ORV�PLHPEURV�\�RWURV�P~VFXORV�YROXQWDULRV��(V�SUHFLVR�WHQHU�HQ�FXHQWD�TXH�GRV�SDFLHQWHV�FRQ�HO�PLVPR�
WLSR� GH� SDUiOLVLV� FHUHEUDO� SXHGHQ� WHQHU� VtQWRPDV� PX\� GLIHUHQWHV�� /RV� VLJXLHQWHV� WpUPLQRV� VH� HPSOHDQ�
XVXDOPHQWH�SDUD�GHVLJQDU�ODV�iUHDV�GHO�FXHUSR�DIHFWDGDV��

�
0RQRSOHMtD�� �FRPSURPLVR�GH�XQ�VROR�PLHPEUR�
+HPLSOHMtD�� �FRPSURPLVR�GH�XQ�ODGR�GHO�FXHUSR�
3DUDSOHMtD�� FRPSURPLVR�GH�DPERV�PLHPEURV�LQIHULRUHV�H[FOXVLYDPHQWH��
��'LSOHMtD�� FRPSURPLVR� GH� DPEDV� SLHUQDV� \� FRPSURPLVR� PtQLPR� GH� DPERV� PLHPEURV����

VXSHULRUHV��
��&XDGULSOHMtD�� �FRPSURPLVR�GH�ORV�FXDWUR�PLHPEUR�������

�
0$1,)(67$&,21(6�%8&$/(6�
�

/RV�LQIRUPHV�LQGLFDQ�TXH�ORV�QLxRV�FRQ�3&�SUHVHQWDQ�GHIHFWRV�HQ�OD�PLQHUDOL]DFLyQ�\�UHWUDVR�GH�
OD�HUXSFLyQ�GH�ORV�GLHQWHV�SHUPDQHQWHV��

/D�DWULFLyQ�RFOXVDO�SXHGH�VHU�PX\�JUDQGH��VREUH�WRGR�HQ�SDFLHQWHV�FRQ�DWHWRVtV��/RV�QLxRV�FRQ�
3&� WLHQHQ� XQ� tQGLFH� &32� LQIHULRU� DO� GH� ORV� QLxRV� VDQRV�� /D� IXQFLyQ� PXVFXODU� \� �D� FRRUGLQDFLyQ�
GHIHFWXRVD�D�PHQXGR�UHGXFHQ�OD�SRVLELOLGDG�GH�PDQWHQHU�XQD�FRUUHFWD�KLJLHQH�RUDO�\�ORV�SDFLHQWHV�FRQ�
3&�VHYHUDPHQWH�GLVFDSDFLWDGRV�WLHQHQ�DOWD�LQFLGHQFLD�GH�JLQJLYLWLV�������

�

&216,'(5$&,21(6�(63(&,$/(6�3$5$�/$�$7(1&,Ï1�2'2172/Ï*,&$�
�

3DUD� OD� KLJLHQH� RUDO� SXHGHQ� VHU� ~WLOHV� FHSLOORV� GHQWDOHV� FRQ� PDQJR� HVSHFLDO� R� XQ� FHSLOOR�
HOpFWULFR��(Q�ORV�SDFLHQWHV�DIHFWDGRV�HQ�IRUPD�PiV�VHYHUD��ORV�SDGUHV�X�RWURV�D\XGDQWHV�GHEHQ�WRPDU�OD�
UHVSRQVDELOLGDG�GHO�FHSLOODGR�GHQWDO��
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3RU� OR� JHQHUDO� OD� FRRSHUDFLyQ� GXUDQWH� HO� WUDWDPLHQWR� RGRQWROyJLFR� HV� EXHQD�� SHUR� OD� IDOWD� GH�
FRQWURO�PXVFXODU�OR�WRUQD�GLItFLO�HQ�SDFLHQWH�FRQ�H[FHVLYRV�PRYLPLHQWRV�LQYROXQWDULRV��

(Q�FLHUWRV�QLxRV�FRQ�3&�SXHGH�XVDUVH�y[LGR�QLWURVR�X�RWUR�VHGDQWH��/D�DQHVWHVLD�JHQHUDO�VH�XVDUi�
VyOR�VL�ODV�RWUDV�IRUPDV�GH�WUDWDPLHQWR�VH�GHPXHVWUDQ�LPSRVLEOHV��6L�HO�QLxR�WLHQH�SUREOHPDV�GHO�KDEOD�HO�
RGRQWyORJR�GHEH�WHQHU�SDFLHQFLD�\�HVSHUDU�KDVWD�TXH�SXHGD�H[SUHVDU�OR�TXLHUH�GHFLU������
�
75$6725126� (1� (/� '(6$552//2� '(/� 6,67(0$� 1(59,262� �0$/)250$&,21(6�
&21*e1,7$6��
�
'()(&726�(1�(/�&,(55(�'(/�78%2�1(85$/�
(63,1$�%Ë),'$�2&8/7$�
�

(V�XQ�GHIHFWR�GHO�DUFR�YHUWHEUDO�FRQ�IDOOR�HQ�OD�IXVLyQ�SRVWHULRU�GH�ODV�OiPLQDV�YHUWHEUDOHV�\��FRQ�
IUHFXHQFLD��FRQ�DXVHQFLD�GH�SURFHVRV�HVSLQRVRV��
/D� DQRPDOtD� HV� PiV� FRP~Q� HQ� ORV� QLYHOHV� /��� \� 6���� SHUR� SXHGH� DIHFWDU� FXDOTXLHU� SRUFLyQ� GH� OD�
FROXPQD� YHUWHEUDO�� 3XHGHQ� HQFRQWUDUVH� DVRFLDGDV� DQRPDOtDV� GH� ORV� FXHUSRV� YHUWHEUDOHV�� FRPR� SRU�
HMHPSOR�KHPLYpUWHEUDV��/D�SLHO�\�HO�WHMLGR�VXEFXWiQHR�VREUH�HO�GHIHFWR�SXHGHQ�VHU�QRUPDOHV�R�PRVWUDU�
XQ�PHFKyQ�GH�SHOR�DQRUPDO��WHODQJHFWDVLDV��R�OLSRPD�VXEFXWiQHR��/D�HVSLQD�EtILGD�RFXOWD�HV�XQ�DLVODGR�
H� LQVLJQLILFDQWH� KDOOD]JR� HQ� DOUHGHGRU� GHO� ���� GH� WRGDV� ODV� FROXPQDV� REVHUYDGDV� SRU� UD\RV� ;�� 8Q�
SHTXHxR� SRUFHQWDMH� GH� QLxRV� DIHFWDGRV� WLHQHQ� VLJQLILFDWLYRV� GHIHFWRV� GHO� GHVDUUROOR� IXQFLRQDO�� HQ� OD�
PpGXOD�HVSLQDO�VXE\DFHQWH�\�HQ�ODV�UDtFHV�HVSLQDOHV������
�
&216,'(5$&,21(6��(63(&,$/(6�(1�/$�$7(1&,Ï1�2'2172/Ï*,&$�
�

'HEHQ� HYLWDUVH� ODV� LQIHFFLRQHV� GHQWDOHV�� \D� TXH� XQD� EDFWHUHPLD� SXHGH� SURGXFLU� FUHFLPLHQWR�
EDFWHULDQR� \� REVWUXLU� OD� GHULYDFLyQ�� ([LVWHQ� LQIRUPHV� DFHUFD� GH� QLxRV� FRQ� HVSLQD� EtILGD� FRQ� GLHQWHV�
KLSRSOiVLFRV�\�DOWD�DFWLYLGDG�GH�FDULHV������

�

&RPR� HQ� � PLHRORPHOLQJRFHOH�� HO� WUDVWRUQR� QHXUROyJLFR� SXHGH� PDQLIHVWDUVH� SRU� GLVIXQFLyQ�
PRWRUD��\�VHQVRULDO�HQ�ODV�H[WUHPLGDGHV�LQIHULRUHV�Y�RWUDV�DOWHUDFLRQHV�GH�ORV�HVItQWHUHV�YHVLFDO�\�UHFWDO��
/D� GHIRUPLGDG� XQLODWHUDO� GHO� SLH� VRQ� ODV� DOWHUDFLRQHV�PiV� FRPXQHV�� WDPELpQ� VH� REVHUYD� XQ� SLH�PiV�
SHTXHxR�� ~OFHUD� WUyILFD� \� SLHV� FDYRV�� 7RGR� HOOR� VH� SXHGH� DVRFLDU� D� GpILFLW� VHQVRULDO� VREUHWRGR� GH�
GLVWULEXFLyQ�/��6�O������



���
�

����9Ë&7,0$6�'(�$&&,'(17(6�
�

&XDQGR�XQ�DFFLGHQWH�RULJLQD�GLVFDSDFLGDG��SRU�OR�JHQHUDO�OD�OHVLyQ�DIHFWy�OD�PpGXOD�HVSLQDO�R�HO�
HQFpIDOR��/D�OHVLyQ�GH�OD�SDUWH�LQIHULRU�GH�OD�PpGXOD�HVSLQDO�FHUYLFDO�SXHGH�SURGXFLU�WHWUDSOHMtD��(O�JUDGR�
GH�GLVFDSDFLGDG�GHSHQGH�GH�TXp�SDUWH�GHO�VLVWHPD�QHUYLRVR�KD\D�VLGR�OHVLRQDGD��
�
&216,'(5$&,21(6�(63(&,$/(6�3$5$�/$�$7(1&,Ï1�
2'2172/Ï*,&$�
�

(Q�ODV�OHVLRQHV�FHUHEUDOHV�SXHGH�GHVDUUROODUVH�XQD�DOWHUDFLyQ�HQ�OD�FRRUGLQDFLyQ�PRWRUD�RUDO��SRU�
HMHPSOR�� FRQ� SUREOHPDV� SDUD� FRPHU� \� GHVDUUROOR� GH� PDORFOXVLyQ�� /D� FDSDFLGDG� GHO� SDFLHQWH� SDUD�
UHDOL]DU�VX�KLJLHQH�GHQWDO�SXHGH�HVWDU�OLPLWDGD�\�D�PHQXGR�UHVXOWD�~WLO�XQ�FHSLOOR�HOpFWULFR��/DV�YtFWLPDV�
GH� DFFLGHQWHV� FRQ� GLVFDSDFLGDG� VHYHUD� SXHGHQ� QHFHVLWDU� OLPSLH]D� SURIHVLRQDO� GH� VXV� GLHQWHV� \�
WUDWDPLHQWR�SUHYHQWLYR��HQ�VHVLRQHV�WDQ�FHUFDQDV�HQWUH�Vt�FRPR�FDGD�GRV�VHPDQDV������
�
35(9(1&,Ï1�(1�',6&$3$&,7$'26�
�

/D� SUHYHQFLyQ� HV� XQR� GH� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� D� WHQHU� HQ� FXHQWD� SDUD� DVHJXUDU� XQD�
EXHQD�VDOXG�EXFDO�GH�FXDOTXLHU�SDFLHQWH��8Q�SURJUDPD�SUHYHQWLYR�HILFD]�HV�GH�JUDQ� LPSRUWDQFLD�SDUD�
XQD�SHUVRQD�GLVFDSDFLWDGD��\�D~Q�PiV�SDUD�XQ�QLxR�FRQ�HVWH�LPSHGLPHQWR��GHELGR�D�IDFWRUHV�VRFLDOHV��
HFRQyPLFRV��ItVLFRV�\�PpGLFRV��TXH�KDFHQ�GLItFLO�XQD�EXHQD�DWHQFLyQ�RGRQWROyJLFD��(O�RGRQWyORJR�GHEH�
SHUFLELU�OD�SUREOHPiWLFD�GHO�LQGLYLGXR�HQ�SDUWLFXODU�\�IRUPXODU�XQ�SODQ�LQGLYLGXDO��DVt�FRPR�WUDQVPLWLU�D�
ORV� SDGUHV� \� DO� SDFLHQWH� FRPR� GHEH� OOHYDU� D� FDER� WDO� SURJUDPD�� /D� PD\RUtD� GH� ORV� SDFLHQWHV�
LQFDSDFLWDGRV�UHTXHULUiQ�GH�OD�VXSHUYLVLyQ�GH�ORV�SDGUHV�R�VXVWLWXWRV��
([LVWHQ�WUHV�FRPSRQHQWHV�HVHQFLDOHV�HQ�XQ�SURJUDPD�SUHYHQWLYR��

•� 5HFOXWDPLHQWR��3DUWH�GHO�SURJUDPD�TXH�DOHUWD�DO�SDGUH�R�DO�VXSHUYLVRU�LQVWLWXFLRQDO�DFHUFD�GH�ODV�
QHFHVLGDGHV�FRWLGLDQDV�HQ�KLJLHQH�EXFDO�GHO�GLVFDSDFLWDGR��

•� (GXFDFLyQ�� (O� SURJUDPD� HGXFDFLRQDO� GHEH� KDFHU� KLQFDSLp� HQ� ORV� SXQWRV� VREUHVDOLHQWHV� GH� OD�
VDOXG� EXFDO� \� VX� PDQWHQLPLHQWR� TXH� SRVLELOLWHQ� DO� HQFDUJDGR� HO� UHDOL]DU� ODV� WpFQLFDV� GH�
ILVLRWHUDSLD�EXFDO�SDUWLFXODU�HQ�HO�KRJDU��



���
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•� 6HJXLPLHQWR�� 6H� LQFOX\H� HVWH� SXQWR� SDUD� YLJLODU� HO� HVWDGR� GH� VDOXG� GHQWDO� GHO� SDFLHQWH� \� VX�
FDOLGDG�ILVLRWHUDSpXWLFD�KRJDUHxD�GLDULD��

(Q� ORV� FDVRV� HQ�TXH� HO�GLVFDSDFLWDGR�SXHGH� FRPSUHQGHU� OD� LPSRUWDQFLD�GH� ORV�SURFHGLPLHQWRV�GH�
KLJLHQH�EXFDO��OD�QDWXUDOH]D�GH�OD�VLWXDFLyQ�LQFDSDFLWDQWH�GHWHUPLQDUi�VL�VHUi�FDSD]�GH�XWLOL]DU�XQ�FHSLOOR�
GHQWDO� SRU� VXV� SURSLRV� PHGLRV� R� QR�� 6H� KDQ� PRGLILFDGR� DOJXQRV� FHSLOORV� GHQWDOHV� SDUD� IDFLOLWDU� HO�
PDQHMR�GH�ORV�PLVPRV�SRU�ORV�GLVFDSDFLWDGRV���

/D� WpFQLFD� GH� FHSLOODGR� SDUD� SDFLHQWHV� GLVFDSDFLWDGRV� GHEH� VHU� HILFD]� SHUR� VHQFLOOD�� \� OD�PiV�
UHFRPHQGDGD�IUHFXHQWHPHQWH�HV�HO�PpWRGR�KRUL]RQWDO��

/D�GLHWD�HV�HVHQFLDO�HQ�HO�SURJUDPD�SUHYHQWLYR��\�GHEH�VHU�HYDOXDGD�UHSDVDQGR�XQ�HVWXGLR�GH�HOOD�
FRQ� ORV� SDGUHV�� HQWHQGLHQGR� TXH� FDGD� FDVR� HQ� SDUWLFXODU� QHFHVLWDUi� XQD� GLHWD� FRQ� FDUDFWHUtVWLFDV�
LQGHSHQGLHQWHV�SDUD�FDGD�SDFLHQWH��SRU�HMHPSOR��XQ�SDFLHQWH�FRQ�GLILFXOWDGHV�SDUD�WUDJDU��FRPR�RFXUUH�
HQ�SDUiOLVLV�FHUHEUDO�JUDYH��QHFHVLWDUi�XQD�GLHWD�EODQGD��WLSR�SXUp�R�SDSLOOD���+D\�TXH�WHQHU�HQ�FXHQWD�\�
DVt�PRGLILFDU�OD�VLWXDFLyQ�HQ�TXH�PXFKRV�SDGUHV�GDQ�D�VXV�KLMRV�DOLPHQWRV�FRPR�JRORVLQDV�\�GXOFHV�PX\�
IUHFXHQWHPHQWH�� SDUD� HYLWDU� SRVLEOHV� GLVFRQIRUPLGDGHV� \� DWDTXHV� GH� ORV� QLxRV� GLVFDSDFLWDGRV��
DXPHQWDQGR��ODV�WHUDSLDV�FRQ�IOXRUXURV�VH�SXHGHQ�LPSOHPHQWDU�DO�LJXDO�TXH�FRQ�SDFLHQWHV�QRUPDOHV��DVt�
WDPELpQ�WpFQLFDV�GH�SUHYHQFLyQ�FRPR�VHOODGR�GH�IRVDV�\�ILVXUDV��HO�FXDO�HV�PX\�~WLO�\�FRQYHQLHQWH��

/RV�QLxRV�GLVFDSDFLWDGRV�SXHGHQ�WHQHU�PD\RU�QHFHVLGDG�GH�DWHQFLyQ�RGRQWROyJLFD�SUHYHQWLYD��
/DV�SHUVRQDV�FRQ�GHWHUPLQDGD�GLVFDSDFLGDG�SXHGHQ�GHVDUUROODU�WDPELpQ�OHVLRQHV�HQ�OD�PXFRVD�RUDO��TXH�
UHTXLHUHQ�SURJUDPDV�SUHYHQWLYRV�HVSHFLDOHV��

�

/DV� UHFRPHQGDFLRQHV� SDUD� XQ� SURJUDPD� GH� FXLGDGRV� SUHYHQWLYRV� QR� HVWiQ� GHVWLQDGRV� VyOR� DO�
QLxR�GLVFDSDFLWDGR��\�VXV�SDGUHV��VLQR�TXH�SXHGHQ�H[WHQGHUVH�WDPELpQ�D�RWURV�SURIHVLRQDOHV�GH�OD�VDOXG��
PDHVWURV��SHUVRQDO�GH�FRFLQD�GH�LQVWLWXFLRQHV��SDULHQWHV�\�RUJDQL]DFLRQHV�FLYLOHV��

�
('8&$&,Ï1�(1�6$/8'�
�
��������(VWD�GHEH��VHU�FRQWLQXD�\�HVWDU�GLULJLGD�HQ�QXHVWUR�FDVR�D�PHQWDOL]DU�\�PRWLYDU�DO�SDFLHQWH��VL�VX�
FRQGLFLyQ�GH�VDOXG�OR�SHUPLWH��R�D�VX�IDPLOLD�R�GH�TXLHQ�GHSHQGD��HQ�WRGR�OR�FRQFHUQLHQWH�DO�FXLGDGR�
GLDULR�GH�OD�ERFD�\�DO�FRQWURO�SHULyGLFR�HQ�XQ�FRQVXOWRULR�GHQWDO��

&RQ�HVWR�VH�EXVFD�QR�VROR�PDQWHQHU�HQ�EXHQ�HVWDGR�WRGR�HO�VLVWHPD�EXFR�GHQWDO��VLQR�WDPELpQ�
FUHDU�HO�KiELWR�GH�FRQFXUUHQFLD�D�OD�FRQVXOWD�RGRQWROyJLFD��



���
�

(Q� OD�PLVPD� IRUPD� IDFLOLWDU�� OD� WDUHD� GH�PRWLYDFLyQ� GH� OD� IDPLOLD� GH� OD� TXH� SRU� VX� DIHFFLyQ�
GHSHQGHQ�HQ� IRUPD� IXQGDPHQWDO�� FRQYLUWLpQGRORV� HQ� FRODERUDGRUHV� HIHFWLYRV�GHO� WUDWDPLHQWR�\�GH� ODV�
DFFLRQHV��SUHYHQWLYDV�TXH�VH�SURJUDPHQ��

/D� SUHPLVD� GH� TXH� HQ� HO� QLxR� FRQ� GLVFDSDFLGDG� VH� GHEH� UHDOL]DU� OD� HVWLPXODFLyQ� GH� VXV�
UHPDQHQWHV� RUJiQLFRV� QR� GDxDGRV� OR� PDV� WHPSUDQDPHQWH� SRVLEOH� HV� YiOLGD� WDPELpQ� SDUD� WRGR� OR�
FRQFHUQLHQWH� DO� FXLGDGR� GH� VX� ERFD�� JHQHUDQGR� HO� KDELWR� GH� KLJLHQH� GH� OD� PLVPD� \�
UHFXUULHQGR� HQ� FDVR� GH� VHU� QHFHVDULR�� D� OD� DGDSWDFLyQ� GH� HOHPHQWRV� GH� KLJLHQH� GH� DFXHUGR� D� ORV�
LPSHGLPHQWRV�TXH�WHQJD��DFWXDQGR�JHQHUDOPHQWH�HQ�HVWRV�FDVRV�FRQ�OD�FRODERUDFLyQ�GH�WHUDSLVWDV�������

�
$VLPLVPR�GHEH�TXHGDU�ELHQ�FODUR�TXH�FXDQGR�VH�GLFH�(GXFDFLyQ�HQ��6DOXG�GHEH��HQWHQGHUVH�TXH�

pVWD�GHEH�VHU�KHFKD�HQ�IRUPD�FRQWLQXDGD�\�SHUPDQHQWH��PHGLDQWH�SURJUDPDV�TXH�VLUYDQ�SDUD�HVWLPXODU�\�
FRQFLHQWL]DU�D�OD�FRPXQLGDG��\�HVSHFLDOPHQWH�D�DTXHO�VHFWRU�HQ�UHODFLyQ�FRQ�SDFLHQWHV�HVSHFLDOHV��D�ILQ�
GH�JHQHUDU�HQ�HOORV��SDFLHQWHV�\�IDPLOLDV��KiELWRV�GH�KLJLHQH�EXFDO�WHQGLHQWHV�D�UHGXFLU�OD�LQFLGHQFLD�GH��
FDULHV� \� HQIHUPHGDG� SHULRGRQWDO� FRPR� D�PHMRUDU� OD� DOLPHQWDFLyQ�� HOHYDQGR� \�PHMRUDQGR� VX� QLYHO� \�
FDOLGDG�JHQHUDO�GH�YLGD�������

�

(VWi�GHELGDPHQWH�FRPSUREDGR�TXH�SDUD�FRQVHJXLU�HVWH�REMHWLYR�VH�SXHGH�\�HV�QHFHVDULR�DFWXDU�
VREUH�HO�VHFWRU�GH�SHUVRQDV�TXH�UHDOLFHQ�KDELWXDOPHQWH�WDUHDV�HQ�IRUPD�SDUD�SURIHVLRQDO��GHOHJDQGR�HQ�
HOODV� DFWLYLGDGHV� DILQHV� SUHYLR� VHU� GHELGDPHQWH� HQWUHQDGDV� \� VLJXLHQGR� SURJUDPDV� GHVDUUROODGRV� FRQ�
HVRV�ILQHV��GHELGDPHQWH�HVWXGLDGRV�\�SODQLILFDGRV���
�
(9$/8$&,Ï1�'(/�3$&,(17(�',6&$3$&,7$'2�
�

(O�RGRQWyORJR�TXH�VHD�FDSD]�GH�HYDOXDU�ODV�QHFHVLGDGHV�\�PDQHMDU�FOtQLFDPHQWH�DO�GLVFDSDFLWDGR�
WHQGUi�p[LWR�HQ�HO�WUDWDPLHQWR��6RQ�QHFHVDULRV�FLHUWRV�UHTXLVLWRV�D�FXPSOLU�SRU�HO�SURIHVLRQDO���
9� &RQRFLPLHQWR�GH� OD� VLWXDFLyQ�GLVFDSDFLWDQWH�GHO�SDFLHQWH�HQ�FXDQWR�D� VDOXG�JHQHUDO��DVt� FRPR�

WDPELpQ�EXFDO��
9� FRPSUHQVLyQ�GH�ODV�LPSOLFDFLRQHV�GH�OD�FLWDFLyQ�GLVFDSDFLWDQWH�VREUH�HO�IXWXUR�HVWLOR�GH�YLGD�\�

H[SHFWDWLYDV�GHO�SDFLHQWH��
9� FDSDFLGDG� GH� HYDOXDFLyQ� GH� OD� QHFHVLGDG� GHO� SDFLHQWH� GH� SRVHHU� XQD� GHQWLFLyQ� IXQFLRQDO� \�

HVWpWLFD��



���
�

(O� RGRQWyORJR� QR� GHEH� FRPHWHU� HO� HUURU� GH� WHQHU� H[SHFWDWLYDV� GHPDVLDGR� DOWDV�� TXH� OXHJR� QR� VHDQ�
DOFDQ]DEOHV�SRU�HO�SDFLHQWH��QL�SRU�HO�FRQWUDULR��TXH�pVWDV�VHDQ�PX\�EDMDV��ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�
GHEHQ�VHU�GHWHUPLQDGDV�FRQ�H[DFWLWXG��HYDOXDQGR�VX�FDSDFLGDG�SDUD�SUHVWDU�DWHQFLyQ��
�
$7(1&,Ï1�2'2172/Ï*,&$�
�

*UDQ� SDUWH� GH� ORV� SURIHVLRQDOHV� FUHH� TXH� OD� DWHQFLyQ� RGRQWROyJLFD� D� GLVFDSDFLWDGRV� UHTXLHUH�
HQWUHQDPLHQWR� HVSHFLDO� \� HTXLSR� DGLFLRQDO��$GHPiV�PXFKRV� RGRQWyORJRV� SLHQVDQ� TXH� HVRV� SDFLHQWHV�
GHEHQ�VHU�KRVSLWDOL]DGRV�SDUD�UHFLELU�HO�WUDWDPLHQWR�DGHFXDGR��&LHUWDPHQWH�XQ�VHFWRU�GH�HVD�SREODFLyQ�
UHTXHULUi� KRVSLWDOL]DFLyQ�� VLQ� HPEDUJR� OD� PD\RUtD� SXHGH� VHU� WUDWDGD� HQ� FRQVXOWRULR� SULYDGR� SRU� HO�
RGRQWyORJR�JHQHUDO��/RV�RGRQWyORJRV� FRPR�SURIHVLRQDOHV�GHEHQ�FRQVLGHUDU� D� ODV�SHUVRQDV� LPSHGLGDV�
FRPR�LQGLYLGXRV�FRQ�SUREOHPDV�GHQWDOHV��TXH�WLHQHQ�DGHPiV�XQD�FRQGLFLyQ�PpGLFD�SDUWLFXODU�������

�
/RV� IDFWRUHV� LPSRUWDQWHV� SDUD� HO� PDQHMR� GHO� GLVFDSDFLWDGR� VRQ� FRPSUHVLyQ�� FRPSDVLyQ� \�

SDFLHQFLD�� (O�PDQHMR� HILFD]� GH� HVWDV� SHUVRQDV� LPSOLFD�PiV� XQ� FDPELR� GH� DFWLWXG� TXH� GH� WpFQLFD�� (O�
RGRQWyORJR� GHEH� EULQGDU� OD�PHMRU� DWHQFLyQ� SRVLEOH� D� FDGD� SDFLHQWH� GH� DFXHUGR� FRQ� VXV� QHFHVLGDGHV��
'HEH� DUPRQL]DU� SVLFROyJLFDPHQWH� FRQ� ODV� QHFHVLGDGHV� GHO� LQGLYLGXR� HQ� SDUWLFXODU� VL� GHVHD� ORJUDU� HO�
REMHWLYR�GH�OD�DWHQFLyQ�RGRQWROyJLFD��+D\�GRV�UD]RQHV�EiVLFDV�SDUD�HOOR��PHMRUDU�OD�FRPXQLFDFLyQ�FRQ�
HO�SDFLHQWH�\�ORV�SDGUHV��\�EULQGDU�XQ�PRGHOR�GH�DFWLWXGHV�\�FRQGXFWDV�SDUD�HO�UHVWR�GHO�SHUVRQDO�������

�

� (O�RGRQWyORJR�GHEH�WHQHU�XQ�FRQRFLPLHQWR�DFWLYR�GH�OD�SVLFRORJtD�\�PXFKD�H[SHULHQFLD�SUiFWLFD��
ODV� FXDOHV�SHUPLWDQ� WUDWDU� ODV� DQVLHGDGHV�GHO� LQGLYLGXR�QRUPDO�HQ� ODV� FRQVXOWDV��(Q� OD�FRQVXOWD�GH�XQ�
SDFLHQWH� GLVFDSDFLWDGR�� pVWDV� DQVLHGDGHV� VXHOHQ� VHU� PD\RUHV�� 'HELGR� D� XQD� LQFDSDFLGDG� SDUD�
FRPXQLFDUVH�R�D�XQ�LPSHGLPHQWR�ItVLFR��ODV�UHDFFLRQHV�GHO�GLVFDSDFLWDGR�DQWH�OD�VLWXDFLyQ�RGRQWROyJLFD�
VXHOHQ� VHU� GLVWLQWDV� D� ODV� GH� XQ� SDFLHQWH� QRUPDO�� 6L� HO� RGRQWyORJR� QR� HVWi� SUHSDUDGR� SDUD� pVWDV�
UHDFFLRQHV��SXHGHQ�DSDUHFHU� VHQWLPLHQWRV�GH� WHQVLyQ�H� LQFRPRGLGDG��SXGLHQGR�DXPHQWDU�HO�HVWDGR�GH�
DQVLHGDG� GHO� SDFLHQWH� \� KDVWD� SURYRFDU� WHPRUHV�� OR� TXH� UHVXOWD� XQ� FtUFXOR� YLFLRVR�� 3DUD� GLVPLQXLU� OD�
SRVLELOLGDG�GH�HVWH�FXDGUR��HO�SURIHVLRQDO�GHEH�HVWDU�IDPLOLDUL]DGR�FRQ�ODV�FDUDFWHUtVWLFDV�FRPXQHV�GHO�
LQFDSDFLWDGR�\�SRVHHU�LQIRUPDFLyQ�HVSHFtILFD�GH�FDGD�SDFLHQWH�HQ�SDUWLFXODU�������

�

�



���
�

/DV�PHWDV� \� REMHWLYRV� GHO� H[DPHQ� RGRQWROyJLFR� QR� VRQ� GLVWLQWDV� D� ODV� TXH� VH� WLHQHQ� FRQ� XQ�
SDFLHQWH� QRUPDO�� +D\� TXH� GHGLFDU� HVSHFLDO� DWHQFLyQ� DO� ORJUR� GH� XQD� PLQXFLRVD� KLVWRULD� PpGLFD� \�
RGRQWROyJLFD�������

�

/D�SULPHUD� FLWD� VXHOH� VHU� OD�PiV� LPSRUWDQWH�� DO� LJXDO� TXH� FRQ� ORV� SDFLHQWHV� QRUPDOHV�� \D�TXH�
SUHSDUDUi�HO�FDPSR�SDUD�ODV�FLWDV�IXWXUDV��6H�GHEH�GLVSRQHU�GH�WLHPSR�VXILFLHQWH�FRPR�SDUD�KDEODU�FRQ�
ORV�SDGUHV�\�HO�SDFLHQWH�DQWHV�GH�LQLFLDU�FXDOTXLHU�DWHQFLyQ�GHQWDO��DVt�GLVPLQXLU�OD�DQVLHGDG�GH�DPERV�\�
HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOORV��(VWD�GHPRVWUDFLyQ�GH�VLQFHULGDG�H�LQWHUpV�UHVXOWD�YLWDO�HQ�
HO�WUDWDPLHQWR��

�
(Q� OD� VLWXDFLyQ� GH� FRQVXOWRULR� FRUULHQWH�� OD� SUHVHQFLD� GHO� SDFLHQWH� HQ� HO� VLOOyQ� UHTXLHUH� GH� VX�

FRQVHQWLPLHQWR� SDUD� VHU� WUDWDGR�� 1L� ORV� PHQRUHV� QL� ORV� PHQWDOPHQWH� LPSHGLGRV� HVWiQ� OHJDOPHQWH�
FDSDFLWDGRV� SDUD� GDU� FRQVHQWLPLHQWR�� SRU� OR� TXH� UHTXLHUHQ� GHO� FRQVHQWLPLHQWR� GH� SDGUHV� R� WXWRU��8Q�
FRQVHQWLPLHQWR� YDOHGHUR� HV� DTXHO� TXH� HO� SDFLHQWH� ILUPy� FRQ� FRQRFLPLHQWR�� TXH� HO� SDFLHQWH� WHQtD�
FDSDFLGDG�SDUD�FRQVHQWLU��\�TXH�HO�FRQVHQWLPLHQWR�IXH�SDUD�XQ�WUDWDPLHQWR�HVSHFtILFR��(Q�HO�FDVR�GH�ORV�
GLVFDSDFLWDGRV�PHQWDOHV�� ORV� IRUPXODULRV� GH� FRQVHQWLPLHQWR� GHEHQ� HVWDU� OOHQDGRV� \� ILUPDGRV� SRU� ORV�
SDGUHV�R�WXWRU�������

�
8QD�FRQVXOWD�FRQ�HO�PpGLFR�SULQFLSDO�GHO�SDFLHQWH�SXHGH�GDU�LPSRUWDQWH�LQIRUPDFLyQ�DFHUFD�GHO�

LPSHGLPHQWR� GHO� LQGLYLGXR� \� VX� FDSDFLGDG� SDUD� GHVHQYROYHUVH�� DVt� DXPHQWDU� OD� LQIRUPDFLyQ� GHO�
SDFLHQWH��

�
/RV� SURFHGLPLHQWRV� VLJXLHQWHV� KDQ� VLGR� HIHFWLYRV� SDUD� HVWDEOHFHU� OD� UHODFLyQ� RGRQWyORJR�

SDFLHQWH�\�UHGXFLU�OD�DQVLHGDG�GH�OHVWH�UHVSHFWR�D�OD�DWHQFLyQ�RGRQWROyJLFD��
•� 'DU� EUHYH� SDVHR� SRU� HO� FRQVXOWRULR� DQWHV� GH� LQLFLDU� HO� WUDWDPLHQWR� SDUD� TXH� HO� SDFLHQWH� VH�

IDPLOLDULFH�FRQ�HO�GLVHxR�\�PRELOLDULR��DVt�UHGXFLU�HO�WHPRU�D�OR�GHVFRQRFLGR��
•� +DEODU� OHQWDPHQWH� \� FRQ� WpUPLQRV� VHQFLOORV�� $VHJXUDUVH� GH� TXH� ODV� H[SOLFDFLRQHV� VHDQ�

HQWHQGLGDV�SRU�HO�SDFLHQWH��
•� 'DU�VROR�XQD�LQVWUXFFLyQ�D�OD�YH]��)HOLFLWDU�DO�SDFLHQWH�OXHJR�GH�KDEHU�ILQDOL]DGR�H[LWRVDPHQWH�

XQD�DFFLyQ��



���
�

•� (VFXFKDU� FXLGDGRVDPHQWH� DO� SDFLHQWH�� /RV� LQGLYLGXRV� UHWDUGDGRV� VXHOHQ� WHQHU� SUREOHPDV� GH�
FRPXQLFDFLyQ��

•� 0DQWHQHU�VHVLRQHV�FRUWDV��3URJUHVDU�JUDGXDOPHQWH�D�SURFHGLPLHQWRV�PiV�GLItFLOHV��OXHJR�TXH�HO�
SDFLHQWH�VH�KD\D�IDPLOLDUL]DGR�FRQ�HO�DPELHQWH�RGRQWROyJLFR��

•� &LWDU� D� ORV� SDFLHQWHV� GLVFDSDFLWDGRV� D� SULPHUDV� KRUDV� GHO� GtD�� FXDQGR� WDQWR� RGRQWyORJR� FRPR�
SDFLHQWH�VH�HQFXHQWUDQ�PHQRV�IDWLJDGRV��WDQWR�ItVLFD�FRPR�PHQWDOPHQWH��

(Q� FDVR� GH� LPSHGLPHQWR� ItVLFR� HQ� TXH� HO� SDFLHQWH� VH� HQFXHQWUH� HQ� VLOOD� GH� UXHGDV� HV� FRQYHQLHQWH�
DWHQGHUOR�HQ�HOOD��6L�HV�QHFHVDULR�WUDVODGDUOR�DO�VLOOyQ�RGRQWROyJLFR��HO�RGRQWyORJR�GHEH�SUHJXQWDU�FRPR�
SUHILHUH�TXH�VH�OR�WUDVODGH��(O�RGRQWyORJR�GHEH�KDFHU�XQ�HVIXHU]R�SDUD�PDQWHQHU�OD�FDEH]D�GHO�SDFLHQWH�
HVWDELOL]DGD�GXUDQWH�WRGR�HO�WUDWDPLHQWR��(Q�DOJXQRV�FDVRV�HV�QHFHVDULR�XWLOL]DU�VXMHWDGRUHV�SDUD�HYLWDU�
ORV�PRYLPLHQWRV�GH�VDFXGLGDV�GH�ODV�H[WUHPLGDGHV��

(O�RGRQWyORJR�GHEH�HYLWDU�ORV�PRYLPLHQWRV�EUXVFRV��UXLGRV�\�OXFHV�VLQ�DGYHUWLU�DQWHV�DO�SDFLHQWH��
DVt�PLQLPL]DU�ODV�UHDFFLRQHV�UHIOHMDV�SRU�VRUSUHVD�������
�
Ë1',&(�&�3�2�±�F�H�R�
�
(O�tQGLFH�GH�&�3�2��HV�HO�PiV�XWLOL]DGR�SDUD�OD�FXDQWLILFDFLyQ�GH�OD�FDULHV�GHQWDO��\�FX\D�DSOLFDFLyQ�QRV�
SHUPLWH�FRQRFHU�OD�SUHYDOHQFLD�R�LQFLGHQFLD�GH�HVWD�HQIHUPHGDG��
�5HSUHVHQWD�HO�SURPHGLR�GH�SLH]DV�GHQWDULDV�TXH�IXHURQ�R�HVWiQ�VLHQGR�DIHFWDGDV�SRU�FDULHV�GHQWDO�HQ�OD�
GHQWLFLyQ�SHUPDQHQWH��HQWRQFHV�HVWH�tQGLFH�UHVXPH�HQ�IRUPD�EUHYH�\�REMHWLYD�OD�KLVWRULD�GH�FDULHV�\�OD�
VLWXDFLyQ�DFWXDO��/D�YDULDQWH�GH�HVWH�tQGLFH�SDUD�ODV�SLH]DV�WHPSRUDOHV�VH�GHQRPLQD�F�H�R��
3DUD� OD� UHFROHFFLyQ� GH� GLFKRV� GDWRV� HV� QHFHVDULR�� XQD� ILFKD� HVSHFLDOPHQWH� GLVHxDGD�� DVt� FRPR� HO�
HVWDEOHFLPLHQWR�SUHYLR�GH�XQ�SURFHVR�GH�DGLHVWUDPLHQWR�\�FDOLEUDFLyQ�GH�ORV�LQYHVWLJDGRUHV�����������
�
&20321(17(6�'(/�Ë1',&(�&�3�2�
�
(VWD�FRQVWLWXLGR�SRU�WUHV�DVSHFWRV�EiVLFRV�TXH�VH�UHVXPHQ�HQ�ODV�VLJODV�HQ�OHWUDV�PD\~VFXODV��

&�� 5HSUHVHQWD� HO� Q~PHUR� GH� SLH]DV� GHQWDULDV� SHUPDQHQWHV� FRQ� OHVLRQHV� GH� FDULHV�����������
FOtQLFDPHQWH�REVHUYDEOHV��

� 3�� � (V� HO� Q~PHUR� GH� SLH]DV� GHQWDULDV� SHUPDQHQWHV� SHUGLGDV�� FRQVWLWX\HQ� � OD� VXPD� GH� GRV�����
DVSHFWRV��GHQRPLQDGRV��



���
�

� $����1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�DXVHQWHV�SRU�H[WUDFFLyQ��
� ,�����1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�LQGLFDGDV�SDUD�H[WUDFFLyQ��
�����������2����1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�TXH�SUHVHQWDQ�HYLGHQFLD���
������������������FOtQLFD�GH�KDEHU�VLGR�UHVWDXUDGRV�SRU�RSHUDWRULD�������
�
&20321(17(6�'(/�Ë1',&(�&�(�2�
�
� (V� XQ� tQGLFH� XWLOL]DGR� VRODPHQWH� HQ� SLH]DV� WHPSRUDOHV�� \� HVWD� FRQVWLWXLGR� SRU� WUHV� SDUFHODV��������

EiVLFDV��HQ�OHWUDV�PLQ~VFXODV��
�
³F´������1~PHUR�GH�SLH]DV�WHPSRUDOHV�TXH�SUHVHQWDQ�OHVLRQHV�GH�FDULHV�������������������������������������������������������������������������������������������������������������������������������������������������������������

FOtQLFDPHQWH�REVHUYDEOHV���
³H´������1~PHUR�GH��SLH]DV�GHQWDULDV�WHPSRUDOHV�LQGLFDGDV�SDUD�H[WUDFFLyQ��
³R´������1XPHUR�GH�SLH]DV�GHQWDULDV�WHPSRUDOHV��TXH�SUHVHQWDQ�HYLGHQFLD�����

FOtQLFD�GH�KDEHU�VLGR�UHVWDXUDGDV�SRU�RSHUDWRULD�������
�����������������������������������������������������������������������������������������������������������������������������������
7DQWR�HO�tQGLFH�GH�&�3�2�FRPR�VX�YDULDQWH�F�H�R��VRQ�XWLOL]DGRV�HQ�JUXSRV�SOHQDPHQWH�LGHQWLILFDGRV�HQ�
OD�FRPXQLGDG��\�RUJDQL]DGRV�HQ�IXQFLyQ�GH�FDUDFWHUtVWLFDV�SDUWLFXODUHV��HMHPSOR��HGDG��VH[R��HWQLD��HWF���
/RV� UHVXOWDGRV� REWHQLGRV� VRQ� YiOLGRV� ~QLFD� \� H[FOXVLYDPHQWH� SDUD� HO� JUXSR� HQ� HO� FXDO� KDQ� VLGR�
HPSOHDGRV��VLHQGR�VXVFHSWLEOH�GH�FRPSDUDUVH�FRQ��ORV�UHVXOWDGRV�REWHQLGRV�HQ�RWURV�HVWXGLRV�HIHFWXDGRV�
HQ�JUXSRV�GH�SREODFLyQ�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV��
�

3DUD�REWHQHU�HO�tQGLFH�&�3�2�R�VX�YDULDQWH�GH�WHPSRUDOHV��VH�VXPDQ�ORV�YDORUHV�REWHQLGRV�HQ�HO�
&�3�2�y�F�H�R�GH�FDGD�SHUVRQD�TXH�LQWHJUD�HO�JUXSR�\�HO�UHVXOWDGR�VH�GLYLGH�HQWUH�HO�Q~PHUR�GH�SHUVRQDV�
H[DPLQDGDV�\�FRPSUHQGLGDV�GHQWUR�GHO�PLVPR�JUXSR��
6LHPSUH� TXH� VH� XWLOL]D� HO� tQGLFH�&�3�2� � QR� VH� WRPDQ� HQ� FXHQWD� ODV� WHUFHUDV�PRODUHV� DXQTXH� HVWDV� VH�
HQFXHQWUHQ�SUHVHQWHV�HQ�OD�FDYLGDG�EXFDO���
�
',(17(�6$12���&5,7(5,2��
�
� 8Q� GLHQWH� GHEH� FRQVLGHUDUVH� VDQR� FXDQGR� QR� WLHQH� HYLGHQFLD� FOtQLFD� GH� FDULHV� WUDWDGD� R� QR�
WUDWDGD�HQ�DOJXQD�SDUWH�GH�OD�FRURQD��
�



���
�

',(17(�&$5,$'2���&5,7(5,2��
�
� 6H� FRQVLGHUD� TXH� OD� FDULHV� HVWD� SUHVHQWH� HQ� XQ� GLHQWH� FXDQGR� VXV� OHVLRQHV� WHQJDQ� XQ� SLVR�
GHWHFWDEOH�VXDYH��HVPDOWH�GHELOLWDGR�R�SDUHG�VXDYH��
� (Q� XQD� VXSHUILFLH� SUR[LPDO�� OD� SXQWD� GHO� H[SORUDGRU� GHEH� HQWUDU� FRQ� FHUWH]D� HQ� OD� OHVLyQ���
&XDQGR�H[LVWD�GXGD�GH�HOOR��OD�FDULHV�QR�GHEH�VHU�GLDJQRVWLFDGD�FRPR�WDO���/D�FDULHV�FOtQLFD�HV�XQ�HVWDGR�
HQ� HO� SURFHVR� GH� OD� FDULHV� GHQWDO�� /DV� OHVLRQHV� PLFURVFySLFDV�� TXH� SXHGHQ� VHU� GLDJQRVWLFDGDV�
SRVLWLYDPHQWH�SRU�PpWRGRV�FRUULHQWHV��QR�GHEHQ�VHU�DQRWDGDV�FRPR�OHVLRQHV�GH�FDULHV��
� /RV�HVWDGRV�GH�OD�FDULHV�GHQWDO�TXH�SUHFHGHQ�DO�DSDUHFLPLHQWR�GH�FDYLGDGHV�\�RWUDV�FRQGLFLRQHV�
VLPLODUHV��GHEHUiQ�VHU�H[FOXLGRV�GHOLEHUDGDPHQWH�SRU�QR�SRGHU�GLDJQRVWLFDUVH�SRVLWLYDPHQWH�������
/RV�GHIHFWRV�TXH�QR�GHEHQ�FRQWDUVH�FRPR�FDULHV�VRQ��
9� 0DQFKDV�EODQFDV�\�R�\HVRVDV�
9� 0DQFKDV�GHFRORUDGDV�R�iVSHUDV�

&XDQGR� XQ� GLHQWH� WLHQH� XQD� R�PiV� VXSHUILFLHV� REWXUDGDV� \� RWUD� VXSHUILFLH� HVWi� FDULDGD�� R� KD\� FDULHV�
UHFXUUHQWH�DOUHGHGRU�GH� OD�REWXUDFLyQ��R�TXH� OD�SLH]D� WHQJD�XQD�REWXUDFLyQ� WHPSRUDO��TXH� UHTXLHUD�XQ�
WUDWDPLHQWR�GHILQLWLYR��VH�WRPDUi�FRPR�FDULDGR���8Q�GLHQWH�FDGXFR��D~Q�VL�YD�D�VHU�H[IROLDGR��GHEHUi�VHU�
FODVLILFDGR�FRPR�FDULDGR��VL�WLHQH�FDULHV����������
�
',(17(6�,1',&$'26�3$5$�(;75$&,Ï1��&5,7(5,2��
�
� 8Q�GLHQWH�GHEHUi�VHU�FRORFDGR�HQ�HVWD�FDWHJRUtD��FXDQGR�OD�FDULHV�OR�KD�GHVWUXLGR�WDQWR�TXH�QR�
SXHGH�VHU�UHVWDXUDGR���(VWH�HV�XQ�DVXQWR�GH�MXLFLR�FOtQLFR�\�YDULDUi�HQ�GLIHUHQWHV�iUHDV���3RU�HMHPSOR��XQ�
GLHQWH�FRQ�FRPSURPLVR�SXOSDU� VH� OH�SXHGH� UHDOL]DU� WUDWDPLHQWR�HQGRGyQWLFR��SHUR�VL� ORV� UHFXUVRV� VRQ�
OLPLWDGRV�VH�DQRWDUi�FRPR�H[WUDFFLyQ��
�� 8Q�HVSDFLR�GHQWDO�TXH�FRQWHQJD�UHVWRV�UDGLFXODUHV��GHEHUi�DQRWDUVH�HQ�HVWD�FDWHJRUtD��D�SHVDU�GH�
TXH�SDUD� UDtFHV�FDGXFDV�� HVWD� FODVLILFDFLyQ�GHEHUi� VHU�XVDGD�FXDQGR�QR�KD�KHFKR�HUXSFLyQ�HO� VXFHVRU�
SHUPDQHQWH��
8Q�GLHQWH�SHUPDQHQWH�GHEHUi�VHU�FODVLILFDGR�FRPR�SHUGLGR�FXDQGR�KD�VLGR�H[WUDtGR�D�FDXVD�GH�FDULHV���
6H�GHEHUi�WHQHU�FXLGDGR�GH�QR�UHJLVWUDU�QLQJ~Q�GLHQWH�FDGXFR�H[IROLDGR�FRPR�IDOWDQWH�������
�
',(17(6�2%785$'26��&5,7(5,2��
�
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�

/RV�GLHQWHV�GHEHUiQ�VHU�FRQVLGHUDGRV�REWXUDGRV�� VLHPSUH�TXH�HVWp�SUHVHQWH�FXDOTXLHU�PDWHULDO�
SHUPDQHQWH�GH�REWXUDFLyQ�\�QR�KD\D�FDULHV� UHFXUUHQWH�� �8Q�GLHQWH�FRQ�FRURQD�FRORFDGD�GHELGR�D�XQD�
FDULHV��VHUi�UHJLVWUDGR�FRPR�REWXUDGR�������
&XDQGR�VH�XWLOL]D�HO�&�3�2�\�F�H�R�HQ�XQ�PLVPR�SDFLHQWH�VH�UHDOL]DUi�OD�VXPDWRULD�GH�DPERV�SDUD�VDEHU�
FXDO�HV�HO�&�3�2�±'��TXH�QRV�GDUi�HO�WRWDO�GH�DPERV�tQGLFHV���������
�
Ë1',&(� &2081,7$5,2� '(� 1(&(6,'$'(6� '(� 75$7$0,(172� 3(5,2'217$/�
�,1&73��
�

(O� ,1&73� HV� XQ� PpWRGR� LQWHUQDFLRQDO� VLPSOH� \� UiSLGR� SDUD� HYDOXDU� ODV� QHFHVLGDGHV� GH�
WUDWDPLHQWR�SHULRGRQWDO�GH�XQD�SREODFLyQ�� �6H�SXHGH�OOHYDU�D�FDER�HVWH�tQGLFH�HQ�DSHQDV�����PLQXWRV��
FRQ�OR�FXDO�HV�XQ�PpWRGR�SUiFWLFR�SDUD��
/D�GHWHUPLQDFLyQ�SUHOLPLQDU�GH� OD�QHFHVLGDG�GH� WUDWDPLHQWR�SHULRGRQWDO�GXUDQWH� OD�GHVFULSFLyQ�LQLFLDO�
GH�VDOXG�EXFDO�GH�XQ�SDFLHQWH�QXHYR��'HVSXpV�GHO�WUDWDPLHQWR�SHULRGRQWDO�YXHOYH�D�VHU�~WLO�SDUD�YLJLODU�
HO�PDQWHQLPLHQWR�GH�OD�VDOXG�EXFDO������
/D�QHFHVLGDG�GH� WUDWDPLHQWR�SHULRGRQWDO�VH�FDOFXOD� WRPDQGR�VyOR� ORV�GDWRV�PD\RUHV�GH�FDGD�VH[WDQWH�
FRPR�XQD�XQLGDG�EiVLFD�GH�H[DPHQ��SRU�OR�TXH�VH�RWRUJD�XQ�UHJLVWUR�SRU�VH[WDQWH��
� �

3DUD�TXH�HO�VH[WDQWH�SDUWLFLSH�HQ�HO�UHJLVWUR�GHEH�FRQWHQHU�SRU�OR�PHQRV�GRV�GLHQWHV�IXQFLRQDOHV��
VL�H[LVWH�VROR�XQ�GLHQWH�UHPDQHQWH��ORV�GDWRV�GH�pVWH�VH�LQFOXLUiQ�HQ�HO�UHJLVWUR�GHO�VH[WDQWH�DG\DFHQWH��
�
� (Q�HO�FDVR�GH�TXH�H[LVWD�SpUGLGD�JHQHUDOL]DGD�GH�OD�LQVHUFLyQ�GHQWDULD��HO�UHJLVWUR�SRU�VH[WDQWHV�
GHEH�VHU�HVWDEOHFLGR�GHVSXpV�GHO�H[DPHQ�GH�ORV�SULPHURV�\�VHJXQGR�PRODUHV�HQ�HO�VHFWRU�SRVWHULRU�\�HQ�
XQ�FHQWUDO�HQ�HO�VHFWRU�DQWHULRU��
�
� (VWD�VHOHFFLyQ�GH�GLHQWHV�HV�OD�UHFRPHQGDEOH�SDUD�ODV�HQFXHVWDV�HSLGHPLROyJLFDV��
���������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������
�
'HEH�FRQVLGHUDUVH�TXH�HQ�SHUVRQDV�MyYHQHV��HVWD�DOWHUQDWLYD�GH�UHJLVWUR�SXHGH�VXEHVWLPDU�ORV�UHVXOWDGRV�
REWHQLGRV�VREUH�ODV�QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO��GLFKR�HIHFWR�KD�FUHDGR�OD�QHFHVLGDG�GH�XQD�
VHJXQGD�DOWHUQDWLYD������



���
�

� 6H�UHFRPLHQGD�HO�H[DPHQ�GH�ORV�GLHQWHV�GH�FDGD�VH[WDQWH��
� � � ���� ���� ���� ���� ���� ����
� � � ���� ���� ���� ���� ���� ����
�
� (V�EDVWDQWH�FRP~Q�HQFRQWUDU�MyYHQHV�GH�PHQRV�GH����DxRV�GH�HGDG��XQD�SpUGLGD�GH�LQVHUFLyQ�HQ�
WRUQR�GH�RWURV�GLHQWHV�FXDQGR�QR�HVWiQ�DIHFWDGRV�ORV�SULPHURV�PRODUHV��R�ORV�LQFLVLYRV��R�WRGRV�HOORV��
� 3DUD� GHWHUPLQDU� OD� QHFHVLGDG� GH� WUDWDPLHQWR� SHULRGRQWDO� HQ� HVRV� QLxRV� \� DGROHVFHQWHV�� VH�
UHFRPLHQGD� UHVWULQJLU� HO� H[DPHQ� D� ORV� VHLV� GLHQWHV� tQGLFHV�� ORV� VHJXQGRV� PRODUHV� LQFOXLGRV� HQ� OD�
DOWHUQDWLYD� HSLGHPLROyJLFD� TXHGDQ� GHVFDUWDGRV� SRU� VX� WHQGHQFLD� D� GDU� IDOVRV� SRVLWLYRV� HQ� FXDQWR� D�
EROVDV�SURIXQGDV�GXUDQWH�OD�HWDSD�HUXSWLYD��
� �

7DPELpQ�SXHGHQ�REVHUYDUVH�IDOVDV�EROVDV�HQ�DGXOWRV��HQWUH�OD�FDUD�GLVWDO�GHO�VHJXQGR�PRODU�\�OD�
SDSLOD�UHWURPRODU�KLSHUSOiVLFD��
$OWHUQDWLYD�HQ�MyYHQHV��
� � � ���� � ���� � ����
� � � ���� � ���� � ����
&DGD�VHJPHQWR�GH�GLHQWHV�VH�FODVLILFD�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�WUDWDPLHQWRV��
�
(67$'2�3(5,2'217$/���������������1(&(6,'$'�'(�75$7$0,(172�
� �3HULRGRQWR�VDQR������������������������������� �QR�QHFHVLWD�WUDWDPLHQWR�
�
� �VH�REVHUYD�KHPRUUDJLD��������������������� �/D�KLJLHQH�EXFDO�GHEH�PHMRUDUVH�
GLUHFWDPHQWH�R�FRQ�HVSHMR���������������������
�
� �VH�VLHQWHQ�FiOFXORV�GXUDQWH�������������� �HO�����HO�UDVSDGR�SURIHVLRQDO�
HO�VRQGHR��SHUR�OD�VRQGD�QR��
SHQHWUD�PiV�GH���PP��
�
� �EROVDV�GH�FXDWUR�D�FLQFR�PP�������������� �HO�����UDVSDGR�SURIHVLRQDO�
�
� �EROVDV�PD\RUHV�GH�VHLV�PP����������������� �HO��������WUDWDPLHQWR�FRPSOHMR��
����������������������������������������������������������������DOLVDGR�UDGLFXODU�EDMR�DQHVWHVLD���
����������������������������������������������������������������FRQ�FLUXJtD�R�QR�SDUD�HO�DFFHVR��
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�
/RV�UHVXOWDGRV�REWHQLGRV�VH�FODVLILFDQ�SRU�FyGLJRV�GH�OD�VLJXLHQWH�PDQHUD��
�
&yGLJR�;��PHQRV�GH���GLHQWHV�HQ�IXQFLyQ�HQ�HO�VH[WDQWH��
�
&yGLJR� ��� HV� XQ� VH[WDQWH� HQ� HO� FXDO� QR� H[LVWH� � EROVDV�� QL� WiUWDUR�� QL� REWXUDFLRQHV� GHVERUGDQWHV�� SHUR�

VDQJUD�GHVSXpV�GH�XQ�VRQGHR�VXDYH�GH� OD�HQFtD�� �(VWR� LQGLFD�TXH�HO�SDFLHQWH�VROR�QHFHVLWD�
LQVWUXFFLRQHV�SDUD�XQD�PHMRU�KLJLHQH�EXFDO��

�
&yGLJR����LQGLFD�XQ�VH[WDQWH�HQ�HO�TXH�QLQJ~Q�VRQGHR�H[FHGH�ORV���PP��GH�SURIXQGLGDG��SHUR�VH�YH�R�

UHFRQRFH�SRU�GHEDMR�GHO�PDUJHQ�JLQJLYDO��UHWHQFLRQHV�GH�FiOFXORV�R�SODFD�GHQWREDFWHULDQD���
/D�QHFHVLGDG�GH�WUDWDPLHQWRV�LQGLFD�OD�QHFHVLGDG�GH�GHWDUWUDMH�\�PHMRUDU�OD�KLJLHQH�EXFDO��

�
&yGLJR����OD�SURIXQGLGDG�GH�OD�EROVD�HVWDUi�HQWUH�ORV���D���PP��\�HO�WUDWDPLHQWR�GHO�VH[WDQWH�GHEH�VHU�

UDVSDGR�\�DOLVDGR�UDGLFXODU�H�KLJLHQH�GHQWDO�DGHFXDGD��
�
&yGLJR����VH�DVLJQD�D�XQ�VH[WDQWH�TXH�H[FHGHG�ORV���PP��GH�SURIXQGLGDG�HQ�XQD�EROVD���(VWH�UHTXLHUH�GH�

XQ�WUDWDPLHQWR�FRPSOHMR�HO�FXDO�FRQVLVWLUi�HQ�FXUHWHDGR�SURIXQGR�\�SRVLEOHPHQWH�OD�LQWHUYHQ�
FLyQ�TXLU~UJLFD����
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2%-(7,926�
�
�

2%-(7,92���*(1(5$/�
�
'HWHUPLQDU�HO�HVWDGR�GH�VDOXG�EXFDO�GH�ORV�SDFLHQWHV�GH�)81'$%,(0�\�GLVHxDU�XQ�SURJUDPD�HQ�6DOXG��
EXFDO�GLULJLGR�D�ORV�FHQWURV�GH�)XQGDELHP��HQ�HO�DxR�������
����
2%-(7,926���(63(&Ë),&26�
�(Q�UHODFLyQ�FRQ�ORV�WHMLGRV�GH�VRSRUWH�
�������'HWHUPLQDU�HO�tQGLFH�GH�SODFD�GHQWREDFWHULDQD��,3%���
���� � (VWDEOHFHU� ODV� QHFHVLGDGHV� GH� WUDWDPLHQWR� SHULRGRQWDO� SRU� PHGLR� GHO� uQGLFH� FRPXQLWDULR� GH�������������������������������������������������

QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO��,&173���
�
(Q�UHODFLyQ�FRQ�ORV�WHMLGRV��GXURV�
������'HWHUPLQDU�OD�SUHYDOHQFLD�GH�FDULHV�GHQWDO�D�WUDYpV�GHO�tQGLFH��&32�'��
���� (VWDEOHFHU� ODV� QHFHVLGDGHV� GH� DWHQFLyQ� SUHYHQWLYD� \� UHVWDXUDWLYD� GH� ORV� SDFLHQWHV� GH����������������������������������������

)81'$%,(0�HQ�ORV�FHQWURV�HYDOXDGRV��
�
����'HWHUPLQDU�UHFXUVRV�\�FRVWRV�SDUD�ODV�QHFHVLGDGHV�GHWHFWDGDV��
�
����'LVHxDU�XQ�SURJUDPD�GH�DWHQFLyQ��\�SUHYHQFLyQ� HQ� VDOXG� EXFDO� SDUD� SDFLHQWHV� TXH� DVLVWHQ� D��

)81'$%,(0��
�
�
�
�
�
�
�
�
�
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,'(17,),&$&,Ï1�'(�9$5,$%/(6�
�

9� (GDG�
9� 7LSR�GH�'LVFDSDFLGDG�
9� 'LVFDSDFLWDGR�
9� 6H[R�
9� (WQLD�

�
'(),1,&,Ï1�'(�9$5,$%/(6�

�
('$'��
� 7LHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR���'XUDFLyQ�GH�YLGD����3HUtRGR�GH�OD�YLGD�������
�
7,32�'(��',6&$3$&,'$'�

3DUD� HIHFWRV� GH� LQYHVWLJDFLyQ� VH� FODVLILFDUiQ� ODV� GLIHUHQWHV� GLVFDSDFLGDGHV� � HQ� ODV� VLJXLHQWHV��
FDWHJRUtDV��

��� 5HWUDVR�PHQWDO�
��� 7UDVWRUQRV�HPRFLRQDOHV�
��� DEXVR�\�QHJOLJHQFLD�HQ�HO�QLxR�
��� WUDVWRUQRV�FRQYXOVLYRV�
��� WUDVWRUQRV�QXWULFLRQDOHV�
��� (QIHUPHGDGHV�GH�KXHVRV�\�DUWLFXODFLRQHV�

�
',6&$3$&,7$'2��
� &XDOTXLHU�LQGLYLGXR�TXH�WLHQH�XQ�WUDVWRUQR�ItVLFR�R�PHQWDO�TXH�OLPLWD�HQ�IRUPD�LPSRUWDQWH�XQD�R�
PiV� GH� ODV� DFWLYLGDGHV� SULQFLSDOHV� GH� OD� YLGD� FRPR� FXLGDUVH� D� Vt�PLVPR�� R� UHDOL]DU� WDUHDV� QRUPDOHV��
FRPR�FDPLQDU�YHU��RtU��KDEODU��UHVSLUDU��DSUHQGHU�\�WUDEDMDU�������
� �
(71,$�
� $JUXSDFLyQ� QDWXUDO� GH� LQGLYLGXRV� TXH� WLHQHQ� OD� PLVPD� FXOWXUD�� LGHQWLGDG�� RUJDQL]DFLyQ� \�
UHODFLRQHV� VRFLDOHV�� FXDOLGDGHV� SHUPDQHQWHV� GH� OR� KXPDQR�� TXH� VH� H[SUHVDQ� PHGLDQWH� DVSHFWRV�
FXOWXUDOHV�������



���
�

6(;2��
� &DUDFWHUtVWLFDV� ItVLFDV�TXH�GLIHUHQFLDQ�D�DPERV� VH[RV�� � �'HO� ODWtQ� VH[XV��� �&RQGLFLyQ�RUJiQLFD�
TXH� GLVWLQJXH� DO� PDFKR� GH� OD� KHPEUD�� HQ� ORV� DQLPDOHV� \� HQ� ODV� SODQWDV�� � &RQMXQWR� GH� VHUHV�
SHUWHQHFLHQWHV�D�XQ�PLVPR�VH[R��FRQ�DGMHWLYRV�HVSHFtILFRV�FRPR�PDVFXOLQR�\�IHPHQLQR��GpELO��IXHUWH��
HWF�������
�

,1',&$'25(6�'(�9$5,$%/(6�
�

('$'��
� 'DWR�SURSRUFLRQDGR�SRU�HO��UHJLVWUR�FOtQLFR�GHO�SDFLHQWH�HQ�OD�LQVWLWXFLyQ�GRQGH�VH�UHDOL]D�HO�
HVWXGLR�� �
�
6(;2��
� 'DWR�SURSRUFLRQDGR�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�FDGD�VH[R�\�VHUi�
YHULILFDGR�SRU�HO�UHJLVWUR�FOtQLFR�GHO�SDFLHQWH�� � �
�
(71,$��
� 'DWR�SURSRUFLRQDGR�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�FDGD�VH[R�\�VHUi�
YHULILFDGR�SRU�HO�UHJLVWUR�FOtQLFR�GHO�SDFLHQWH�� �
�
7,32�'(�',6&$3$&,'$'�48(�3$'(&(��
� 'DWR�SURSRUFLRQDGR�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�FDGD�VH[R�\�VHUi�
YHULILFDGR�SRU�HO�UHJLVWUR�FOtQLFR�GHO�SDFLHQWH������� � �
� �
�
�

�
�
�
�
�
�
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0$7(5,$/(6��<����0e72'26�
���
���32%/$&,Ï1�<�08(675$�
����32%/$&,Ï1��
� (Q�HO�DxR������VH�HQFXHQWUDQ�LQVFULWRV���������SHUR�DVLVWHQ�VRODPHQWH�����D�UHFLELU�VXV�WHUDSLDV�
GH�PDQHUD�FRQVWDQWH�D�ORV�FHQWURV�GH�)XQGDELHP��ORV�FXDOHV�HVWiQ�GLVWULEXLGRV�GH�OD�VLJXLHQWH�IRUPD��
�

•� &LXGDG�GH�*XDWHPDOD����������SDFLHQWHV�DFWLYRV��
•� &KLPDOWHQDQJR��������������������SDFLHQWHV�DFWLYRV��
•� (VFXLQWOD�����������������������������SDFLHQWHV�DFWLYRV��

� �
�
����08(675$��

$�� 7DPDxR�GH�OD�PXHVWUD�
6H� LQFOX\HURQ� ���� SDFLHQWHV� GLVFDSDFLWDGRV� GH� ORV� WUHV� FHQWURV� HVWXGLDGRV� ORV� FXDOHV� VH�
REWXYLHURQ�SRU�PHGLR�GH�OD�VLJXLHQWH�IyUPXOD�HVWDGtVWLFD���

�
��������������������Q�� ������1��S���T��
�������������������������������1�±�����/(����������S���T�����
�
Q �7DPDxR�GH�OD�PXHVWUD�
1 3REODFLyQ�GH�HVWXGLR�
3 �3UHYDOHQFLD�GHO�IHQyPHQR� �������
T �������3� �������
/( ��/tPLWH�GH�HUURU �������
�
����������������
�1������ ��������������������������������������������������������������������������������� ������������
������������������������������������������������������
����������������������������������������
�
�
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���&5,7(5,26�'(�6(/(&&,Ï1�
�
&ULWHULRV�GH�,QFOXVLyQ��

3DFLHQWHV� TXH� VX� GLVFDSDFLGDG� OHV� SHUPLWD�� DSHUWXUD� GH� OD� ERFD� \� TXH� SXHGDQ� VHJXLU�
LQVWUXFFLRQHV�GH�VX�HQFDUJDGR�\�HO�LQYHVWLJDGRU��FX\RV�SDGUHV�R�HQFDUJDGRV�DXWRULFHQ�OD�UHDOL]DFLyQ�GHO�
H[DPHQ��FOtQLFR�GH�OD�FDYLGDG�EXFDO��
�
&ULWHULRV�GH�H[FOXVLyQ��
�����������7RGRV�DTXHOORV�SDFLHQWHV��FRQ�HQIHUPHGDGHV�VLVWpPLFDV�R�SUREOHPDV�QHXUROyJLFRV�JUDYHV�TXH�OHV�
LPSLGD�FRPSUHQGHU�R�VHJXLU�LQVWUXFFLRQHV���
�
���352&(',0,(172�
� (O� SUHVHQWH� HVWXGLR� VH� UHDOL]y� HQ� )81'$%,(0� GH� OD� FLXGDG� FDSLWDO�� &KLPDOWHQDQJR� � \��
(VFXLQWOD���VH�VROLFLWy�HO�SHUPLVR��SRU�PHGLR�GH�XQD�FDUWD�HQ�OD�FXDO�DXWRUL]y�OD�GLUHFWRUD�GH��&HQWURV��GH���
)XQGDELHP��'UD��6LOYLD�2UWL]��OD�UHDOL]DFLyQ�GHO�HVWXGLR�HQ�GLFKD�LQVWLWXFLyQ���3DUD�HO�HIHFWR�SDUWLFLSDURQ�
HQ�HO�PLVPR�ORV�HVWXGLDQWHV�'DLV\�,OLDQD�*ULMDOYD�0HGLQD�\�(QULTXH�*iOYH]�6REUDO�$SDULFLR��TXLHQHV�
VRQ�ORV�DXWRUHV�GH�HVWH�WUDEDMR�GH�WHVLV��
� �

([LVWH� XQD� XQLGDG� GHQWDO� HQ� )XQGDELHP� HQ� GRQGH� VH� UHDOL]y� HO� H[DPHQ� FOtQLFR� GH� OD� FDYLGDG�
EXFDO� D� ORV� SDFLHQWHV� TXH� DVLVWHQ� DFWXDOPHQWH� D� UHFLELU� WHUDSLDV� HQ� )XQGDELHP�� (O� SDFLHQWH� IXH�
DFRPSDxDGR�VLHPSUH�SRU�VX�HQFDUJDGR�DO�PRPHQWR�GH�OD�UHDOL]DFLyQ�GHO�H[DPHQ�FOtQLFR��

�
6H�SUHSDUy�HO�iUHD�GH��WUDEDMR�FRORFDQGR�HQ�RUGHQ�ORV�LQVWUXPHQWRV�SDUD�HO�H[DPHQ�FOtQLFR�GH�OD�

FDYLGDG�EXFDO���/RV�LQVWUXPHQWRV��IXHURQ�FRORFDGRV�HQ�JHUPLFLGD�PHGLD�KRUD�DQWHV�GH�VHU�XWLOL]DGRV��
�
� 6H� LQJUHVy�DO�SDFLHQWH�D� OD�FOtQLFD�GHQWDO�GH�)XQGDELHP��\� VH� OH�H[SOLFy�DO�SDGUH�GH� IDPLOLD�R�
HQFDUJDGR�HO�SURFHGLPLHQWR�D�VHJXLU�FRQ�HO�SDFLHQWH��6HJXLGDPHQWH�VH�WRPDURQ��ORV�GDWRV�JHQHUDOHV�GHO�
SDFLHQWH�\�VH�DQRWDURQ�HQ�OD�ILFKD�FRUUHVSRQGLHQWH��6H�OH�VROLFLWy�DO�SDFLHQWH�OD�DSHUWXUD�GH�OD�FDYLGDG�
EXFDO�� SDUD� UHDOL]DU� OD� LQVSHFFLyQ� GH� OD� PLVPD�� VH� DQRWy� HQ� OD� ILFKD� GH� UHFROHFFLyQ� GH� GDWRV� GH� OD�
VLJXLHQWH�PDQHUD��UHVWDXUDFLRQHV�HQ�FRORU�D]XO��FDULHV�FRORU�URMR��SLH]DV�DXVHQWH�;��SLH]DV�QR�HUXSWDGDV�
VLJQRV�  �� LQGLFDGDV� SDUD� H[WUDFFLyQ� XQD� IOHFKD�� � OR� DQWHULRU� VH� UHDOL]y� HQ� SLH]DV� SHUPDQHQWH� FRPR�
WHPSRUDOHV�\� OXHJR�VH� OOHYy�D�FDER� OD�VXPDWRULD�SDUD�REWHQHU�HO�&32�'��6HJXLGDPHQWH�VH� UHDOL]y�XQ�



���
�

VRQGHR�SDUD�GHWHUPLQDU�HO�ËQGLFH�&RPXQLWDULR�GH�1HFHVLGDGHV�GH�7UDWDPLHQWR��3HULRGRQWDO��,&173��HO�
FXDO�VH�UHDOL]y�HQ�WRGDV�ODV�SLH]DV�SUHVHQWHV�\�QR�SRU�VH[WDQWHV�FRPR�LQGLFD�HO�tQGLFH���VH�HVFULELy�HQ�OD�
ILFKD�GH�UHFROHFFLyQ�GH�GDWRV�ORV��YDORUHV�REWHQLGRV���
3RU� ~OWLPR�� VH� UHDOL]y� HO� FRQWURO� GH� SODFD� GHQWREDFWHULDQD� SDUD� REWHQHU� HO� ,3%�� VH� OH� DSOLFy� D� FDGD�
SDFLHQWH�XQD�SHTXHxD�FDQWLGDG�GH�OtTXLGR�UHYHODGRU�GH�SODFD�GHQWREDFWHULDQD�LQGLFDQGR�DO�SDFLHQWH�TXH�
QR� OR� WUDJDUi�� OXHJR� GH� HVSHUDU� XQRV� PLQXWRV� VH� REVHUYDURQ� ODV� SLH]DV� GHQWDULDV� TXH� VH� WLxHURQ� GHO�
OtTXLGR�\�VH�DQRWy�XQD��;�HQ�OD�FDVLOOD�TXH�LGHQWLILFD�OD�SLH]D�\�VXSHUILFLH�SLJPHQWDGD���
�
� (Q� OD� ILFKD�GH� UHFROHFFLyQ�GH�GDWRV�� VH� DQRWy� HO� Q~PHUR�GH�SLH]DV� GHQWDULDV� SLJPHQWDGDV�SRU�
OtTXLGR� UHYHODGRU� GH� SODFD� GHQWREDFWHULDQD�� HVWH� Q~PHUR� HTXLYDOH� D� XQ� SRUFHQWDMH� GHVFRQRFLGR� �1���
OXHJR�VH�DSOLFy�OD�VLJXLHQWH�IyUPXOD�SDUD�FDGD�DUFDGD�\�HO�UHVXOWDGR�VH�SURPHGLy�HQWUH�GRV��REWHQLHQGR�
HO�,3%�WRWDO��
�������������������������������������������������������
�
����������������������������������������������������������������;������� ����1������������

BBBBBBBBBBBBBBBBB�
16�

��;��� ����3RUFHQWDMH��GH�SODFD�GHQWREDFWHULDQD�TXH�SRVHH�HO�SDFLHQWH�
16��� ����Q~PHUR�GH�VXSHUILFLHV�HYDOXDGDV�
��1��� ����Q~PHUR�GH�VXSHUILFLHV�WHxLGDV�FRQ�OtTXLGR�UHYHODGRU��
���
&RQ�ORV�GDWRV�REWHQLGRV�VH�HODERUy�HO��SURJUDPD�HQ�VDOXG�EXFDO��VHJ~Q�ODV�QHFHVLGDGHV�GH�ORV�SDFLHQWHV��
6H� SURFHGLy� D� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� \� HO� SURJUDPD� GH� VDOXG� EXFDO�� D� ODV�
DXWRULGDGHV�GH�)81'$%,(0���
����&$/,%5$&,Ï1�
� $QWHV� GH� LQLFLDU� HO� WUDEDMR� GH� FDPSR� VH� UHFLELy� SRU� SDUWH� GH� ORV� DVHVRUHV� XQD� FDOLEUDFLyQ� \�
HQWUHQDPLHQWR�FRQ�HO�REMHWR�GH�UHDOL]DU�XQ�PHMRU�H[DPHQ�FOtQLFR�GHO�SDFLHQWH�VRPHWLGR�DO�HVWXGLR��
(O�FXDO�FRQVLVWLy��GH�OD�VLJXLHQWH�PDQHUD��

�
3DUD�OD�FDOLEUDFLyQ��ORV�GRFWRUHV�HQFDUJDGRV�GH�OD�PLVPD�UHDOL]DURQ�XQ�GLDJQyVWLFR�LQLFLDO�GH�ORV�

tQGLFHV� ,1&73� \�&32�� � /XHJR� ORV� HVWXGLDQWHV� LQYHVWLJDGRUHV� UHDOL]DURQ� HQ� ORV�PLVPRV� SDFLHQWHV� HO�
H[DPHQ�GLDJQyVWLFR�SDUD�FRPSDUDU�UHVXOWDGRV�\�XQLILFDU�FULWHULRV�EDMR�ORV�VLJXLHQWHV�FRQFHSWRV��



���
�

����
3DUD�HO�tQGLFH��&32�VH�WRPDURQ�HQ�FXHQWD�ORV�FULWHULRV�GH�GLHQWH�VDQR�\�FDULDGR�TXH�HQ�HO�PLVPR�

VH� XWLOL]D�� 3ULPHUR� VH� UHDOL]y� XQ� H[DPHQ� YLVXDO� HQ� HO� FXDO� VH� REVHUYHQ� ODV� VXSHUILFLHV� GH� ODV� SLH]DV�
GHQWDOHV�TXH�SUHVHQWHQ�DOJXQD�DOWHUDFLyQ�GH�FRORU��\��OXHJR�FRQ�XQ�H[SORUDGRU�1R���FRQ�SXQWD�DJXGD�VH�
GHVOL]y�VREUH�ODV�VXSHUILFLHV�EXFDO��OLQJXDO�\�RFOXVDO��(Q�ODV�SLH]DV�SRVWHULRUHV�\�HQ�ODV�SLH]DV�DQWHULRUHV�
IXHURQ�ODV�VXSHUILFLHV�EXFDO��LQFLVDO�\�OLQJXDO��

�
��3DUD� HO� tQGLFH� ,1&73� VH� VRQGHDURQ� WRGDV� ODV� SLH]DV� FRPSOHPHQWH� HUXSWDGDV�� HO� VRQGHR� VH�

UHDOL]y� FRQ� XQD� VRQGD� SHULRGRQWDO� GH�:LOOLDPV�� 6H� VHFDURQ� ODV� VXSHUILFLHV� FRQ� XQD� DSOLFDFLyQ� GH� XQ�
DOJRGyQ�DEVRUEHQWH�R�XQ�FKRUUR�GH�DLUH�\�VH�REVHUYDURQ�FDPELRV�GH�FRORU��FRQWRUQR�H�LQIODPDFLyQ�GH�OD�
HQFtDV��SUHVHQFLD�GH�FiOFXORV�VXSUDJLQJLYDOHV�\�PDWHULD�DOED��/XHJR�VH�SURFHGLy�DO�VRQGHR�GH�ODV�SLH]DV�
GHQWDOHV�WRPDQGR�HO�PDUJHQ�JLQJLYDO�OLEUH�GH�OD�XQLyQ��FHPHQWR�DPpOLGD�VLJXLHQGR�HO�HMH�D[LDO�GH�ODV�
SLH]DV�HQ�ODV�VXSHUILFLHV�GLVWREXFDO��PHVLREXFDO��PHVLROLQJXDO��GLVWROLQJXDO���\�HQ�HO�FHQWUR�GH�OD�SLH]D�
WDQWR�SRU�EXFDO�FRPR�SRU�OLQJXDO��
�
���$1È/,6,6�'(�'$726�
�
� &RQ�ORV�GDWRV�REWHQLGRV�GH�ORV�GLIHUHQWHV�tQGLFHV�VH�GHVJOR]y�SRU�SDUFHOD�SDUD�REWHQHU�FXDQWDV�
SLH]DV�FDULDGDV��SpUGLGDV�\�REWXUDGDV� �SUHVHQWD� OD�SREODFLyQ�HQ�HVWXGLR�\� WDPELpQ� ODV�QHFHVLGDGHV�GH�
WUDWDPLHQWR�SHULRGRQWDO�TXH�SUHVHQWHQ�GLFKRV�SDFLHQWHV���/RV�FXDOHV�IXHURQ�XWLOL]DGRV�SDUD�OD�UHDOL]DFLyQ�
GHO�SURJUDPD�GH�DWHQFLyQ�\�SUHYHQFLyQ���GH�DFXHUGR�D�ODV�QHFHVLGDGHV�TXH�HVWRV�SUHVHQWDURQ���6H�UHDOL�
]DURQ�JUiILFDV�SDUD�SUHVHQWDU�ORV�UHVXOWDGRV�ILQDOHV�GH�GLFKD�LQYHVWLJDFLyQ��
�
���352*5$0$�'(�6$/8'�%8&$/�
�
� 'HVSXpV�GH�REWHQLGRV�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�VH�SURFHGLy�D�OD�UHDOL]DFLyQ�GHO�
SURJUDPD�GH��DWHQFLyQ�\�SUHYHQFLyQ��HQ�FXDO�WLHQH�GRV�FRPSRQHQWHV��

�
9� &RPSRQHQWH�SUHYHQWLYR�

�

6H�GHVDUUROODURQ�WHPDV�HQ�HGXFDFLyQ�\�SUHYHQFLyQ�GH�VDOXG�EXFDO��
�
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�
7HPD� 6XEWHPD� WLHPSR�
�
$QDWRPtD�GHQWDO�

'HQWLFLyQ��IXQFLyQ�\�
HUXSFLyQ��
3DUWHV�GHO�GLHQWH�

���+25$����
6(0$1$�

(;326,&,Ï1�
25$/�
',1$0,=$'$�

&DULHV�GHQWDO� &DXVD�\�HIHFWR� ��+25$�������
6(0$1$�

(;326,&,Ï1�
25$/�
',1$0,=$'$�

(QIHUPHGDG�
SHULRGRQWDO�

&DXVD�\�HIHFWR� ��+25$�±���
6(0$1$�

(;326,&,Ï1�
25$/�
',1$0,=$'$�

3UHYHQFLyQ� \�
PpWRGRV�DOWHUQDWLYRV�

7pFQLFDV�GH�FHSLOODGR�
8VR�GH�VHGD�GHQWDO�
)O~RU�
&ORUKH[LGLQD�
6XVWLWXWRV� GHO� FHSLOOR�
GHQWDO� �GpGLO�� WRDOOD��
KLOR�GHQWDO��HWF��

��+25$����
6(0$1$�

(;326,&,Ï1�
25$/�
',1$0,=$'$�
�
�
7$//(5�

�
&RPSRQHQWH�5HVWDXUDWLYR�
�
&RQ�OD�LQIRUPDFLyQ��REWHQLGD�GH�ORV�tQGLFHV�,1&73�\�&32�VH�KL]y�XQ�SURJUDPD�GH�FRVWR��WUDWDPLHQWR�\�
VH�OHV�SUHVHQWy�D�ODV�DXWRULGDGHV�GH�)81'$%,(0��SDUD�TXH�OR�SRQJDQ�HQ�SUiFWLFD���

�
�
�
�
�
�
�
�
�
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35(6(17$&,Ï1�'(�5(68/7$'26��
�
&RPR�VH�SXHGH�REVHUYDU�OD�PD\RUtD�GH�ORV�SDFLHQWHV�DWHQGLGRV�HQ�OD�HYDOXDFLyQ�GH�OD�FDYLGDG�

EXFDO� TXH� DVLVWHQ� D� )81'$%,(0� (VFXLQWOD�� SDGHFHQ� GH� UHWUDVR� SVLFRPRWRU� DVt� FRPR� GH� SDUiOLVLV�
FHUHEUDO��DXQTXH�VH�PDQLILHVWDQ�RWUDV�SDWRORJtDV�FRPR�PHQLQJLWLV��HSLOHSVLD��HWF���HO�&327�HQFRQWUDGR�
HV�DOWR�HQ�WRGDV�ODV�PLQXVYDOtDV�SUHVHQWHV��&XDGUR�1R�����

�
(Q�FXDQWR�DO�&327�\�VX�UHODFLyQ�FRQ�HO�VH[R��QRV�PXHVWUD�XQD�SHTXHxD�GLIHUHQFLD�GH�SDFLHQWHV�

DWHQGLGRV��LQFOLQiQGRVH�OHYHPHQWH�KDFLD�HO�VH[R�IHPHQLQR��OR�TXH�QRV�LQGLFD�TXH�HO�&327�HQFRQWUDGR�\�
VX�UHODFLyQ�FRQ�HO�VH[R�WLHQH�FRQFRUGDQFLD��&XDGUR�1R������

�
�/RV�SRUFHQWDMHV�GH�SODFD�GHQWREDFWHULDQD�HQ�)81'$%,(0�(VFXLQWOD� VH�HQFXHQWUDQ�HOHYDGRV�

GHELGR�REYLDPHQWH�D�OR�GLItFLO�GH�OD�PDQLSXODFLyQ�GH�HVWRV�SDFLHQWHV��DGHPiV�VH�SXHGH�LGHQWLILFDU�TXH�
ORV�SDFLHQWHV�FRQ�XQ� � ³GDxR�PiV�JUDYH´�FRPR� OD�SDUiOLVLV�FHUHEUDO� WLHQHQ�PD\RU�SRUFHQWDMH�GH�SODFD�
GHQWREDFWHULDQD��&XDGUR�1R�������

�
(Q� )81'$%,(0� (VFXLQWOD� HO� VH[R� IHPHQLQR� SUHVHQWy� PHQRU� FDQWLGDG� GH� SODFD� GHQWREDF�

WHULDQD��OR�TXH�VXSRQH�TXH�WLHQHQ�PHMRU�WpFQLFDV�GH�KLJLHQH�EXFDO��&XDGUR�1R������
�
&RPR�VH�SXHGH�YHU� OD�JUDQ�PD\RUtD�GH� ORV�SDFLHQWHV�DWHQGLGRV�SDGHFH�GH�SDUiOLVLV�FHUHEUDO�\�

UHWUDVR�SVLFRPRWRU��OR�TXH�LQGLFD�TXH�HQ�)81'$%,(0�(VFXLQWOD��HO�PD\RU�SRUFHQWDMH�GHO�,&173�HVWD�
GLYLGLGR�HQ�HVWDV�GRV�HQWLGDGHV��&XDGUR�1R������

�
6H�HQFRQWUy�XQD�OHYH�GLIHUHQFLD�HQWUH�HO�VH[R�PDVFXOLQR�\�HO�IHPHQLQR�HQ�HO�,&173��&XDGUR�1R��
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LQGLFD�TXH�ORV�PpWRGRV�GH�KLJLHQH�EXFDO�GHEHQ�VHU�PHMRUDGRV��VH�GHEH�UHIRU]DU�SULQFLSDOPHQWH�HQ�ORV�
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LQFLGHQFLD�\�SUHYDOHQFLD�TXH�ODV�GHPiV��&XDGUR�1R�������
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FRQ� UHWUDVR� SVLFRPRWRU�� VHJXLGR� GH� ORV� SDFLHQWHV� FRQ� SDUiOLVLV� FHUHEUDO� �&XDGUR�1R�� ����� � 6H� SXHGH�
DSUHFLDU� TXH� OD� GLIHUHQFLD� HV� PtQLPD� HQ� HO� &327� �&XDGUR� 1R�� ���� � VLHQGR� OHYHPHQWH�PD\RU� HQ� HO�
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�
(O� SRUFHQWDMH� GH� OD� SODFD� GHQWREDFWHULDQD� HV� OHYHPHQWH� PD\RU� HQ� HO� VH[R� IHPHQLQR�� HQ�
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HQIHUPHGDGHV� SRU� HOOR� VH� REVHUYD� PD\RU� SRUFHQWDMH� HQ� HO� ,&173� �&XDGUR� 1R�� ����� IXH� SRFD� OD�
GLIHUHQFLD� TXH� VH� HQFRQWUy� HQWUH� VH[RV� DFHUFD� GH� ORV� SDFLHQWHV� DWHQGLGRV� SDUD� HO� ,1&73� HQ� HO�
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GH� SODFD� GHQWREDFWHULDQD� \� FRPR� FRQVHFXHQFLD� QLYHOHV� GH� ,1&73� Q~PHUR� �� PiV� HQFRQWUDGRV� HQ�
)81'$%,(0�&KLPDOWHQDQJR��&XDGUR�1R�������
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GHQWREDFWHULDQD��OR�TXH�QRV�LQGLFD�OD�DOWD�QHFHVLGDG�GH�WUDWDPLHQWRV�UHTXHULGRV�SDUD�HVWRV�SDFLHQWHV���
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$O� UHDOL]DU� ORV� FRQWUROHV� GH� SODFD� GHQWREDFWHULDQD� VH� SXGR� FRQVWDWDU� TXH� WRGRV� ORV� SDFLHQWHV�

H[DPLQDGRV�SUHVHQWDURQ�PiV�GHO�����GH�OD�PLVPD���VLHQGR�HQ�(VFXLQWOD�XQ�SURPHGLR��GH������HQ�OD�
FLXGDG� FDSLWDO� IXH� GH� ����\� HQ�&KLPDOWHQDQJR� HO� ����� VDELHQGR� HVWR�� VH� SXHGH� SUHGHFLU� TXH� HQ� XQ�
IXWXUR�ORV�SUREOHPDV�SHULRGRQWDOHV�GH�ORV�SDFLHQWHV�VH�PDJQLILFDUiQ��
�
� (Q�ORV�WUHV�FHQWURV�HYDOXDGRV�ORV�UHVXOWDGRV�YDULDURQ�SRFR��HQ�(VFXLQWOD�HO�&327�IXH�GH�������
SDUD�PXMHUHV� \� ������SDUD�KRPEUHV�� HQ�&KLPDOWHQDQJR�HVWH� IXH�GH������HQ�PXMHUHV� � \� ������SDUD�
KRPEUHV��SDUD�OD�FLXGDG�GH�*XDWHPDOD�IXH�GH�������HQ�KRPEUHV�\�������PXMHUHV��OR�FXiO�VLJQLILFD�TXH�
OD�H[SHULHQFLD�GH�FDULHV�GHQWDO�GH�ORV�SDFLHQWHV�TXH�DVLVWHQ�D�)81'$%,(0��HV�DOWR�����
�
� 5HVSHFWR� D� ODV� FRQGLFLRQHV� SHULRGRQWDOHV� GH� ORV� SDFLHQWHV� H[DPLQDGRV� VH� GHWHUPLQR� TXH� HO�
,1&73� Q~PHUR� 8QR� HV� HO� TXH� PiV� SUHYDOHFH� HQ� ORV� WUHV� FHQWURV� HYDOXDGRV�� � 3RU� HMHPSOR� HQ�
&KLPDOWHQDQJR�HO�tQGLFH�8QR�OR�SUHVHQWDURQ�HO�����GH�ORV�FDVRV��HQ�*XDWHPDOD�FLXGDG�IXH�HO�����GH�
ORV�FDVRV�\�SDUD�(VFXLQWOD�IXH�HO�����GLFKR�tQGLFH�UHIOHMD�TXH�OD�KLJLHQH�\�OD�SUHYHQFLyQ�VRQ�ORV�GRV�
IHQyPHQRV�D�WUDWDU�SDUD�TXH�ORV�SDFLHQWHV�WHQJDQ�PHMRU�VDOXG�SHULRGRQWDO�����
� 7DPELpQ� VH� SXGR� FRQVWDWDU�� HQ� EDVH� D� ODV� GLIHUHQWHV� PLQXVYDOtDV� HQFRQWUDGDV� TXH� H[LVWH� XQD�
UHODFLyQ�HQWUH�OD�JUDYHGDG�GH�OD�PLVPD�\�HO�HVWDGR�GH�VDOXG�SHULRGRQWDO�\�GHQWDO�GHO�SDFLHQWH��\D�TXH�ORV�
TXH�SDGHFHQ�GH�XQD�HQIHUPHGDG�JUDYH�D�QLYHO�QHXUROyJLFR�\�DO�PLVPR�WLHPSR�WLHQHQ�XQD�LQFDSDFLGDG�
ItVLFD�WLHQHQ�XQ�&32�PiV�DOWR�\�3'%�H�,&173�PiV�HOHYDGR��
�
� 6H� SXHGH� HVWDEOHFHU� TXH� ORV� SDFLHQWHV� GLVFDSDFLWDGRV� QR� UHFLEHQ� DWHQFLyQ� RGRQWROyJLFD� TXH�
D\XGH�D�GLVPLQXLU�HO�Q~PHUR�GH�SLH]DV�DIHFWDGDV�SRU�FDULHV�GHQWDO��QL�PpWRGRV�GH�KLJLHQH�EXFDO�SDUD�
WHQHU�XQ�SHULRGRQWR�PiV�VDQR��DXQDGR�D�YDULRV�IDFWRUHV�FRPR�OD�GLHWD�HVSHFLDO�TXH�DOJXQRV�LQJLHUHQ��ORV�
GLIHUHQWHV�PHGLFDPHQWRV�\�PXFKDV�YHFHV�OD�LJQRUDQFLD��IDOWD�GH�LQWHUpV�\�OD�SRFD�SRVLELOLGDG�HFRQyPLFD�
SRU�SDUWH�GH�ORV�HQFDUJDGRV�TXH�HVWRV�SDFLHQWHV�VRQ�PiV�VXVFHSWLEOHV�D�OD�FDULHV�GHQWDO�\�OD�HQIHUPHGDG�
SHULRGRQWDO��
�

�



���
�

&21&/86,21(6�
�

'HVSXpV� GH� UHDOL]DGR� HO� � HVWXGLR� HQ� � ORV� � WUHV� FHQWURV� GH� )81'$%,(0� VH� OOHJy� D� ODV� � VLJXLHQWHV�
FRQFOXVLRQHV��
�

��� 5HVSHFWR�D�OD�H[SHULHQFLD�GH��FDULHV�GHQWDO�TXH�SUHVHQWDQ�HVWRV�SDFLHQWHV�VH�SXHGH�FRQFOXLU�TXH�
SRVHHQ�XQ�DOWR�tQGLFH�GH�FDULHV�GHQWDO�GHELGR�HQ�JUDQ�SDUWH�D�VX�GLVFDSDFLGDG�\�DO�DOWR�FRQVXPR�
GH�PHGLFDPHQWRV�D�TXH�VH�YHQ�VRPHWLGRV�HVWRV�GHVGH�WHPSUDQD�HGDG��

�
��� ([LVWH�XQ�PDUFDGR�DXPHQWR�GHO�tQGLFH�GH�FDULHV�GHQWDO�HQ�OD�FLXGDG�FDSLWDO�FRQ�UHVSHFWR�D�ORV�

FHQWURV�GHSDUWDPHQWDOHV��GHELGR�D�TXH�HVWRV�WLHQHQ�PiV�DFFHVR�D�OD�REWHQFLyQ�GH�PHGLFDPHQWRV�
D]~FDUHV� \� HGXOFRUDQWHV� � HQ� FRPSDUDFLyQ� � FRQ� ORV� SDFLHQWHV� TXH� DVLVWHQ� D� ORV� FHQWURV�
GHSDUWDPHQWDOHV��

�
��� 'H� DFXHUGR� FRQ� HO� ,�1�&�7�3�� HO� ������� GH� ORV� SDFLHQWHV� HYDOXDGRV� GH� OD� FLXGDG� FDSLWDO�� HO�

������ GH� SDFLHQWHV� GH� (VFXLQWOD� \� HO� ���� GH� ORV� GH� &KLPDOWHQDQJR� QHFHVLWDQ� HGXFDFLyQ� HQ�
VDOXG�EXFDO�\�GHWDUWUDMH�SURIHVLRQDO��

�
��� (Q� ORV� FHQWURV� GHSDUWDPHQWDOHV� SUHVHQWDQ� PiV� QHFHVLGDGHV� GH� WUDWDPLHQWR� SHULRGRQWDO� HQ�

FRPSDUDFLyQ�FRQ�HO�GH�OD�FLXGDG�FDSLWDO��SRU��WHQHU�PHQRV�DFFHVR�D�VHUYLFLRV�RGRQWROyJLFRV���
�

��� /D�KLJLHQH�EXFDO� IXH�PDV�GHILFLHQWH�HQ�HO�GHSDUWDPHQWR�GH�(VFXLQWOD��SUHVHQWDQGR�HO�PDV�DOWR����������������������������������������
SRUFHQWDMH�GH�SODFD�GHQWREDFWHULDQD�VLHQGR�HO��������

�
 

��� 0XFKRV� GH� ORV� SDFLHQWHV� LQFOXLGRV� SUHVHQWDQ� � PLQXVYDOtDV� TXH� ORV� OLPLWD� HQ� XQD� PDQHUD�
VLJQLILFDWLYD�SDUD�SUDFWLFDU�XQD�EXHQD�KLJLHQH�EXFDO��OR�FXDO�DXPHQWD�ODV�SUREDELOLGDGHV�GH�WHQHU�
XQD�DOWD�SUHYDOHQFLD�GH�FDULHV�\�SUREOHPDV�SHULRGRQWDOHV�JUDYHV��



���
�

�
��� 1R�H[LVWH�GLIHUHQFLD�DOJXQD�HQ�FXDQWR�D�VH[R�VH�UHILHUH�UHVSHFWR�D�FDULHV�GHQWDO�HQ�ORV�SDFLHQWHV�

VRPHWLGRV�DO�HVWXGLR��
�
��� ([LVWH�XQD�UHODFLyQ�FODUD�HQWUH�OD�GLVFDSDFLGDG�TXH�SDGHFHQ�\�HO�HVWDGR�GH�VDOXG�EXFDO��\D�TXH�

GHSHQGLHQGR�HO�JUDGR�GH�GDxR�ItVLFR�FRPR�PHQWDO�DVt�VHUi�OD�GHVWUH]D��TXH�SRVHDQ�SDUD�WHQHU�XQD�
EXHQD�WpFQLFD�GH�FHSLOODGR��FRPR�WDPELpQ�ORV�FRQRFLPLHQWRV�TXH�VH�OHV�SXHGDQ�WUDQVPLWLU�D�ORV�
QLxRV�SDUD�TXH�FRPSUHQGDQ�OD�LPSRUWDQFLD�GH�XQD�EXHQD�KLJLHQH�EXFDO��
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5(&20(1'$&,21(6�
�

'H��DFXHUGR�D�ORV��UHVXOWDGRV�REWHQLGRV�HQ�HO�HVWXGLR�UHDOL]DGR�HQ�ORV�FHQWURV�GH�)81'$%,(0�GH�OD�
FLXGDG�FDSLWDO��&KLPDOWHQDQJR�\�(VFXLQWOD��VH�OOHJy�D�ODV�VLJXLHQWHV��UHFRPHQGDFLRQHV��

�
��� ,QFOXLU�HQ�HO�FXUUtFXOR�GH�HVWXGLR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��

PiV�WHPDV�VREUH�SDFLHQWHV�GLVFDSDFLWDGRV��LQFOX\HQGR�ODV�GLIHUHQWHV�GLVFDSDFLGDGHV�TXH�H[LVWHQ��HO�
PDQHMR�\�PDQLSXODFLyQ�HQ�2GRQWRORJtD��

�
��� &UHDU�SURJUDPDV�GH�DWHQFLyQ�RGRQWROyJLFD�TXH�SHULWDQ�DWHQGHU�D�QLxRV�GLVFDSDFLWDGRV�TXH�DVLVWHQ�D�

UHFLELU�WHUDSLDV�GH�UHKDELOLWDFLyQ�HQ�ORV�FHQWURV�GHSDUWDPHQWDOHV��
�
��� &DSDFLWDU�D�WHUDSLVWDV�ItVLFRV�\�RFXSDFLRQDOHV�TXH�ODERUDQ�HQ�ORV�FHQWURV�GH�UHKDELOLWDFLyQ��SDUD�TXH�

HOORV�SURPXHYDQ� � WDQWR�D�SDFLHQWHV�FRPR�D� ORV�SDGUHV�GH� IDPLOLD�SDUD� UHDOL]DU�XQD�EXHQD�KLJLHQH�
EXFDO��

�
��� &RQFLHQ]DU�D�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�D�UHDOL]DU�FDPSDxDV��GH�VDOXG�EXFDO�HQ�

FHQWURV�GHSDUWDPHQWDOHV�GH�SDFLHQWHV�FRQ�GLVFDSDFLGDGHV��
�
�
�
�
�
�
�
�
�
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�

6H�HQFRQWUDURQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV�HQ�OD�UHDOL]DFLyQ�GHO�HVWXGLR�D�ORV��WUHV�FHQWURV�GH�
)81'$%,(0��
�

��� ([LVWHQ�LQVFULWRV�HQ�)XQGDELHP�GH�OD�FLXGDG�FDSLWDO��(VFXLQWOD�\��&KLPDOWHQDQJR�����SDFLHQWHV�
HQ�HO�DxR�������SHUR�GHVDIRUWXQDGDPHQWH�HVWRV�SDFLHQWHV�QR� WHUPLQDQ�VX� WHUDSLD�KDVWD�HO� ILQDO�
GHO�DxR��SRU�OR�TXH�VRODPHQWH�VH�H[DPLQy�D������SDFLHQWHV�TXH�DVLVWHQ�DFWXDOPHQWH�D�UHFLELU�VXV�
WHUDSLDV�GH�IRUPD�FRQVWDQWH�\�IXHURQ�ORV�TXH�DVLVWLHURQ�DO�H[DPHQ�FOtQLFR�GH�OD�FDYLGDG�EXFDO��

�
��� 2WUD�GH� ODV� OLPLWDFLRQHV�TXH� VH� WXYR�� IXH� OD�GH�QR�SRVHHU�XQ�HVSDFLR�DGHFXDGR�HQ� ORV�FHQWURV�

GHSDUWDPHQWDOHV��
�
�
�
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�
�

��� $JXLODU�6DQGRYDO��$��/�����������'HWHUPLQDFLyQ�GH�OD�HIHFWLYLGDG�GH�XQ�SURJUDPD�GH�6DOXG�
%XFDO�GLULJLGD�D�SDGUHV��WXWRUHV�\�D�QLxRV�FRQ�6tQGURPH�GH�'RZQ��DVt�FRPR�OD�LQVWLWXFLyQ�
D� OD� TXH� SHUWHQHFHQ� HQ� XQD� PXHVWUD� GH� ��� SDFLHQWHV� SHUWHQHFLHQWHV� DO� ,QVWLWXWR�1HXUROyJLFR�GH�*XDWHPDOD��7HVLV���/LF��&LUXMDQR��'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�
&DUORV���)DFXOWDG�GH�2GRQWRORJtD�����S��

�
��� %DUEHU���7��\�1HOVRQ���.�����������7UDWDGR��GH��SHGLDWUtD��7UDG����,VDEHO��$ODUH]��%DHUROH���-RVp��

/XLV��$SDULFLR���*HUDUGR��*DUFtD��0HOFyQ���0DUtD��-RVp���0RUHQR��(FKiQRYH�������(G��0p[LFR��
0F*UDZ����+LOO�,QWHUDPHULFDQD�������S��

�
��� 206��2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�����������&DULHV�GHQWDO�\�(QIHUPHGDG�3HULRGRQWDO��

:DVKLQJWRQ����S����3XEOLFDFLyQ�&LHQWtILFD��1R���������
�
��� &DUUDQ]D�� 1�� 7�� �������� 3HULRQGRQWRORJtD� &OtQLFD�� ��� (G�� 0p[LFR�� 0F*UDZ�+LOO�

,QWHUDPHULFDQD������S��
�

��� &RROH\���5��\��6DQGHUV���%����������3DUWLFLSDFLyQ�GHO��SHGLDWUD�HQ�OD�SUHYHQFLyQ�\�WHUSH~WLFD�
GH�WUDQVWRUQRV��EXFDOHV�HQ�QLxRV�HQIHUPRV����WD��(G��0p[LFR��0F�*UDZ��+LOO�,QWHUDPHULFDQD���
���S��

�
��� &RURQDGR�� 5�� $�� �������� 3UHYDOHQFLD� GH� FDULHV� GHQWDO� \� QHFHVLGDGHV� GH� WUDWDPLHQWR��

SHULRGRQWDO� HQ�XQD�PXHVWUD�GH�SREODFLyQ�GH� LQGLYLGXRV� FRQ�6tQGURPH�GH� �'RZQ� HQ�XQ�
UDQJR�GH����D�����DxRV�GH�HGDG�HQ�DPERV�VH[RV�HQ�HO�,QVWLWXWR�1HXUROyJLFR�GH�*XDWHPDOD���7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG� GH� 6DQ�&DUORV�� )DFXOWDG� GH�2GRQWR�
ORJtD������S�

�
��� 3LORxD��6�$�����������,QYHVWLJDFLyQ�VREUH�ODV�FRQGLFLRQHV�EXFDOHV���WHMLGRV�EODQGRV�\�GXURV��

HQ� VXMHWRV� GH� HVWXGLR� FRQ� UHWUDVR�PHQWDO� \�PRGHUDGR� VLQ� DQRPDOtD� FURPRVyPLFD� \� FRQ�
DQRPDOtD�FURPRVyPLFD��6tQGURPH�GH�'RZQ��HQ�WUHV�FHQWURV�GH�HGXFDFLyQ�HVSHFLDO�HQ� OD�FLXGDG�GH�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��
)DFXOWDG�GH�2GRQWRORJtD�����S������

�
��� *OLFNPDQ�� ,�� ��������(SLGHPLRORJtD�GH� OD� HQIHUPHGDG�3HULRGRQWDO�� ���(G��0p[LFR��1XHYD�

HGLWRULDO��,QWHUDPHULFDQD������S��
�
��� .ORWK� 7HOOR�� 0�� (�� �������� � (ODERUDFLyQ�� DSOLFDFLyQ� \� HYDOXDFLyQ� GH� XQ� 3URJUDPD�

(GXFDWLYR�HQ�6DOXG�%XFDO�HQ� OD�HVFXHOD�GH�(GXFDFLyQ�(VSHFLDO�GH�&REiQ�$OWD�9HUDSD]��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH� RGRQWR�
ORJtD����S��

�
����.RFK�� *�� �������� 2GRQWRSHGLDWUtD�� 7UDG�� -RUJH� )U\GPDQ�� %XHQRV� $LUHV�� 0pGLFD�

3DQDPHULFDQD�����S��
�
����.ROE��/��&����������3VLTXLDWUtD�&OtQLFD��0RGHUQD���7UDG��/HRSROGR�&KDJR\D�%HOWUiQ�������(G��

0p[LFR��/D�3UHQVD�0pGLFD�0H[LFDQD�����S��



���
�

��� ����0F'RQDOG��5���(�����������2GRQWRORJtD�3HGLiWULFD�\�GHO�$GROHVFHQWH���7UDG���-RUJH�)U\GPDQ���
����(G��%XHQRV�$LUHV��0pGLFD�3DQDPHULFDQD�����S��

��
����0pQGH]��$��0����������3UHYDOHQFLD�GH�HQIHUPHGDG�JLQJLYDO�\���3HULRGRQWDO�HQ�XQD�PXHVWUD�

GH�����SDFLHQWHV�PLQXVYiOLGR�\�FRQ�UHWUDVR�PHQWDO�OHYH�\�PRGHUDGR�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����DxRV�GH�DPERV�VH[RV�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ�GH�)XQGDELHP�������
7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH� RGRQWR�
ORJtD����S��

�
����1HZEXUQ���(������������&DULRORJtD���7UDG����$QD�3pUH]��&DOGHUyQ���0p[LFR��/LPXVD������S�����
����3LQNKDQ��-U�����������2GRQWRORJtD��3HGLiWULFD���7UDG��-RVp�$QWRQLR�5DPRV�7HUFHUR���0p[LFR��

,QWHUDPHULFDQD���0F*UDZ�+LOO�����S��
�

����3RPpV��&�(��HW�DO����������3URJUDPD�GH�,QYHVWLJDFLyQ�JLQJLYDO�HQ�GHQWLFLyQ�SHUPDQHQWH�GH�
DGROHVFHQWHV�GH����D����DxRV��7HVLV���/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ��
&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
����3RUUDV� &DUUHUD�� /�� 0�� �������� (ODERUDFLyQ� GH� XQ� SURJUDPD� SUHYHQWLYR� H� HQIHUPHGDG�

JLQJLYDO�\���3HULRGRQWDO�HQ�SDFLHQWHV�GLVFDSDFLWDGRV�GHO�6HUYLFLR�0HQWH��6DQD�GH�QLxRV�GHO�+RVSLWDO�GH��2EUDV�6RFLDOHV�GHO�+HUPDQR��3HGUR���$QWLJXD�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�
'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ��&DUORV���)DFXOWDG�GH�2GRQWRORJtD�����S��

�
����6LOYHUVWRQH��/�0��HW�DO����������&DULHV�'HQWDO����UD��(G��0p[LFR��(O�0DQXDO��0RGHUQR���6�$��

���S��
�
����8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� �������� %ROHWtQ� � ,QIRUPDWLYR� GH� %LRpWLFD� HQ�

,QYHVWLJDFLyQ�HQ��6DOXG��*XDWHPDOD��'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ���S��
�

����8QLYHUVLGDG�GH�6DQ��&DUORV�GH��*XDWHPDOD����������0DQXDO�GH��&���3��2��\��F�H�R��*XDWHPDOD��
)DFXOWDG�GH��2GRQWRORJtD��'LVFLSOLQD�2GRQWRORJtD�6RFLR�3UHYHQWLYD�263���S��
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�

(�� SUHVHQWH� SURJUDPD� GH� SUHYHQFLyQ� HQ� VDOXG� RUDO� HVWi� RULHQWDGR� D� SDGUHV� GH� IDPLOLD��
HQIHUPHUDV�� QLxHUDV� \� WRGDV� DTXHOODV� SHUVRQDV� TXH� WLHQHQ� D� VX� FDUJR� HO� YHODU� \� FXLGDU� HO�
FRPSRUWDPLHQWR�� DVt� FRPR� WDPELpQ� HO� FXLGDGR� GH� OD� VDOXG� RUDO� \� JHQHUDO� GH� ORV� SDFLHQWHV� TXH�
DVLVWHQ�D�UHFLELU�VXV�WHUDSLDV�D�ORV��GLVWLQWRV�FHQWUR�GH�)XQGDELHP��

&XDQGR�DO�SDFLHQWH�GLVFDSDFLWDGR� �VH� OH�DGLHVWUD�SRFR�D�SRFR�\�FRQ�OD�D\XGD�GHO�SHUVRQDO�
DX[LOLDU��SRGUi�DSUHQGHU�\�FRQWURODU�D�ORV�LUULWDQWHV�EXFDOHV��HVSHFtILFDPHQWH�OD�SODFD�EDFWHULDQD���

�(Q�2GRQWRORJtD���D�SUHYHQFLyQ�WUDWD�GH�OOHYDU�D�FDER�WRGDV�ODV�PHGLGDV�FRQRFLGDV�D�ILQ�GH�
HYLWDU�OD�DSDULFLyQ�GH�HQIHUPHGDGHV�EXFDOHV��HVSHFLDOPHQWH�OD�GH�FDULHV�GHQWDO�\�OD�HQIHUPHGDG�GH�
ODV�HQFtDV��

&RPR�VH�KD�YLVWR��HVWDV�HQIHUPHGDGHV�HVWiQ�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�OD�SUHVHQFLD�GH�OD�
SODFD�EDFWHULDQD��SRU�OR�TXH�VH�GHEH�WUDWDU�GH�HOLPLQDUOD��

/D�IRUPD�PiV�FRQRFLGD��PiV�DFHSWDGD�\�SUREDEOHPHQWH�OD�TXH�PHMRUHV�UHVXOWDGRV�KD�GDGR�
SDUD�SUHYHQLU�OD�FDULHV�GHQWDO�\�HQIHUPHGDG�GH�ODV�HQFtDV�HV�HO�FHSLOODGR�GH�ORV�GLHQWHV��
18(67526�',(17(6�
/RV� GLHQWHV� VRQ� SDUWH� IXQGDPHQWDO� SDUD� PDQWHQHU� HQ� EXHQDV� FRQGLFLRQHV� QXHVWUR� RUJDQLVPR�� VX�
SULQFLSDO�IXQFLyQ�HV�OD�WULWXUDFLyQ�GH�ORV�DOLPHQWRV�SDUD�DVHJXUDU�OD�EXHQD�GLJHVWLyQ�GH�ORV�PLVPRV���
/D� GHVWUXFFLyQ� GH� ORV� GLHQWHV� R� VX� PDOD� SRVLFLyQ� WDPELpQ� SURYRFD� SUREOHPDV� HQ� OD� DUWLFXODFLyQ� \�
SURQXQFLDFLyQ�FRUUHFWD�GH� ODV�SDODEUDV�\� HQ�PD\RU�R�PHQRU�JUDGR�� VX�DXVHQFLD�SDUFLDO� R� WRWDO�SXHGH�
DIHFWDU�OD�DSDULHQFLD�HVWpWLFD�\�UHSHUFXWLU�HQ�HO�FRPSRUWDPLHQWR�SVLFROyJLFR�GH�OD�SHUVRQD���
(VWUXFWXUD�GH�ORV�GLHQWHV�
/RV�GLHQWHV�HVWiQ�IRUPDGRV�SRU�WUHV�SRUFLRQHV��

D�� &RURQD��(V�OD�SRUFLyQ�H[SXHVWD�GH�ORV�GLHQWHV�D�OD�FDYLGDG�EXFDO���
E�� &XHOOR��$QJRVWDPHQWH�TXH�GLYLGH�HQ�GRV�DO�GLHQWH��FRURQD�\�UDt]���OXJDU�HQ�GRQGH�VH�LQVHUWD�OD�

HQFtD���
F�� 5Dt]��3RUFLyQ�SRU�GHEDMR�GHO�FXHOOR�TXH�VH�LQVHUWD�HQ�HO�KXHVR�GH�VRVWpQ����
G�� (O�GLHQWH�HVWi�IRUPDGR�SRU�YDULRV�WHMLGRV��



���
�

H�� (VPDOWH��(V�HO�WHMLGR�PiV�GXUR�GHO�RUJDQLVPR��FXEUH�D�OD�FRURQD�HQ�VX�SRUFLyQ�PiV�H[WHUQD���
I�� 'HQWLQD��(V�HO�WHMLGR�PiV�DEXQGDQWH�GHO�GLHQWH��VH�FXEUH�SRU�HVPDOWH�HQ�OD�FRURQD�\�SRU�FHPHQWR�

HQ�OD�UDt]��7LHQH�XQD�JUDQ�VHQVLELOLGDG�D�FXDOTXLHU�HVWtPXOR��1RUPDOPHQWH�QR�HVWi�H[SXHVWD�DO�
PHGLR�DPELHQWH�EXFDO���

J�� 3XOSD�� (V� OD� SRUFLyQ� PiV� LQWHUQD� GHO� GLHQWH� \� VH� FRQVWLWX\H� GH� QHUYLRV�� DUWHULDV� \� YHQDV�
SULQFLSDOPHQWH���

K�� &HPHQWR��(V�OD�FDSD�PiV�H[WHUQD�GH�OD�UDt]��GD�DSR\R�D�ODV�ILEUDV�GHO�OLJDPHQWR�SHULRGRQWDO�TXH�
XQH�DO�GLHQWH�FRQ�HO�KXHVR���

�

��
�¢4Xp�HV�OD�SODFD�EDFWHULDQD"�
(O�PDWHULDO�EODQGR��WUDQVO~FLGR�\�GH�WHQD]�DGKHVLyQ�TXH�VH�DFXPXOD�HQ�OD�VXSHUILFLH�GH�ORV�GLHQWHV�VXHOH�
GHQRPLQDUVH� SODFD�� PiV� H[DFWDPHQWH� HV� XQD� SODFD� PLFURELDQD�� SXHV� HVWi� FDVL� H[FOXVLYDPHQWH�
FRPSXHVWD� SRU� EDFWHULDV� \� VXV� SURGXFWRV�� /D� SODFD� QR� HVWi� FRQVWLWXLGD� SRU� ORV� UHVLGXRV� DOLPHQWDULRV�
DGKHULGRV�FRPR�VH�SLHQVD�JHQHUDO�\�HUUyQHDPHQWH��2WUR�HUURU�GH�FRQFHSWR�HV�TXH�OD�SODFD�HV�HO�UHVXOWDGR�
GH�XQD�DFXPXODFLyQ�DOHDWRULD�GH�PLFURRUJDQLVPRV�RSRUWXQLVWDV��(Q�YHUGDG��OD�DFXPXODFLyQ��GH�SODFD�HQ�
ORV�GLHQWHV�VLJXH�XQD�VHFXHQFLD�DOWDPHQWH�RUJDQL]DGD�\�RUGHQDGD��0XFKRV�GH�ORV�RUJDQLVPRV�KDOODGRV�
HQ�OD�ERFD�QR�VH�HQFXHQWUDQ�QRUPDOPHQWH�HQ�OD�QDWXUDOH]D�R�IXHUD�GH�DKt��

�¢6H�SXHGH�HOLPLQDU�OD�SODFD�EDFWHULDQD"� �
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�
6L��VH�HOLPLQD�FyPR�\D�GLMLPRV�SRU�PHGLR�GHO�FHSLOODGR�GHQWDO�GLDULR��
¢4XH�FDUDFWHUtVWLFDV�WLHQH�TXH�WHQHU�HO�FHSLOOR�GHQWDO"�

(O�FHSLOOR�GHQWDO�GHEH�WHQHU�HO�PDQJR�UHFWR��HO�FDEH]DO�SHTXHxR�\�ODV�FHUGDV�GHEHQ�VHU�GH�SROLDPLGD�
EODQGDV� GH� H[WUHPRV� UHGRQGHDGRV�� (VWH� WLSR� GH� FHSLOOR� HV� HO� PiV� HILFD]� SDUD� HOLPLQDU� OD� SODFD�
EDFWHULDQD��

�
&HSLOODGR��GHQWDO�

�
•�&HSLOOH� ORV� GLHQWHV� DQWHULRUHV� FRORFDQGR� ODV� FHUGDV� VREUH� OD� HQFtD� HQ� XQ� iQJXOR� GH� ��� JUDGRV��/DV�
FHUGDV�GHEHQ�HVWDU�HQ�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHQWDO�\�OD�HQFtD��

�
�
�

•� &HSLOOH�VXDYHPHQWH�OD�VXSHUILFLH�GHQWDO�H[WHUQD�GH���R���GLHQWHV�SRU�YH]�FRQ�XQ�PRYLPLHQWR�URWDWRULR�
GH�DGHODQWH�KDFLD�DWUiV��0XHYD�HO�FHSLOOR�DO�SUy[LPR�JUXSR�GH���R���GLHQWHV�\�UHSLWD�OD�RSHUDFLyQ��
�
�

�
�
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•� 0DQWHQJD�XQ�iQJXOR�GH����JUDGRV�FRQ�ODV�ILEUDV�HQ�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHQWDO�\�OD�HQFtD��
3DUD� HO� FHSLOODGR� GH� ORV� PRODUHV�� FHSLOOH� VXDYHPHQWH� FRQ� XQ� PRYLPLHQWR� FLUFXODU� DO� PLVPR� WLHPSR�
UHDOLFH�XQ�PRYLPLHQWR�GH�DGHODQWH�KDFLD�DWUiV�VREUH�WRGD�OD�VXSHUILFLH�LQWHUQD��
�
�

�
�
�
�

•� ,QFOLQH� HO� FHSLOOR� YHUWLFDOPHQWH� GHWUiV� GH� ORV� GLHQWHV� IURQWDOHV��+DJD� YDULRV�PRYLPLHQWRV� GH� DUULED�
KDFLD�DEDMR�XVDQGR�OD�SDUWH�GHODQWHUD�GHO�FHSLOOR�

�

�
�
�

•�3RQJD�HO�FHSLOOR�VREUH�OD�VXSHUILFLH�PDVWLFDWRULD�\�KDJD�XQ�PRYLPLHQWR�VXDYH�GH�DGHODQWH�KDFLD�DWUiV��
&HSLOOH�OD�OHQJXD�GH�DGHODQWH�KDFLD�DWUiV�SDUD�HOLPLQDU�ODV�EDFWHULDV�TXH�SURGXFHQ�HO�PDO�DOLHQWR�

�

�
8VR�GHO�KLOR��GHQWDO�
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(O�PpWRGR�PDV�DFHSWDGR�SDUD�HO�SDVDMH�GHO�KLOR�GHQWDO�HV�HO�VLJXLHQWH��
&RUWDU�HO�UROOR�GH�KLOR�GHQWDO�HQWUH����\�����FP���YHU�GLDJUDPDV����

•� (QUUROODU�OD�PD\RU�FDQWLGDG�GH�KLOR�HQ�HO�GHGR�PD\RU�GH�XQD�PDQR�\�XQ�SRFR�HQ�HO�PD\RU�GH�OD�
RWUD��GHMDU�HQWUH�ODV�GRV�PDQRV�HQWUH���\���FP��GH�KLOR���

�
�

�
•� 6RVWHQHU�HO�KLOR�WHQVR�HQWUH�ORV�tQGLFHV�GH�ODV�GRV�PDQRV��HQWUH�ORV�GHGRV�GHEH�TXHGDU���FP��GH�

KLOR��JXLDU�VXDYHPHQWH�HO�KLOR�HQWUH�ORV�GLHQWHV��
�
�

�
•� �0DQWHQHU� HO� KLOR� FRQWUD� OD� VXSHUILFLH� GH� FDGD� GLHQWH� GHVOL]iQGROR� KDFLD� OD� HQFtD�� +DFHU�
PRYLPLHQWRV� GH� YDLYpQ� GH� DUULED� KDFLD� DEDMR� D� ORV� ODGRV� GH� FDGD� GLHQWH� SDUD� UHPRYHU� OD� SODFD�
LQWHUSUR[LPDO�KDVWD�GHEDMR�GHO�PDUJHQ�JLQJLYDO���
(O�KLOR�GHEH�VHU�FRUULGR�GHVSXpV�GH�SDVDUOR�SRU�XQ�HVSDFLR�LQWHUSUR[LPDO�SDUD�OLPSLDU�FRQ�KLOR�QXHYR�
FDGD�QXHYR�HVSDFLR��
�
�
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�
�
�
�
87,/,=$&,Ï1�'(�)/825�

(��)O~RU�HV�XQD�VXVWDQFLD�TXH�D\XGD�D�KDFHU�PiV�GXUR�HO�HVPDOWH�GH�ORV�GLHQWHV���3XHGH�XVDUVH�
DSOLFiQGROR�GLUHFWDPHQWH�D�ORV�GLHQWHV��WRPDGR�y�GH�ODV�GRV�IRUPDV�DO�PLVPR�WLHPSR��

+D\�YDULDV�PDQHUDV�GH�SRGHU�OOHYDU�HO�IO~RU�DO�FXHUSR�HQ�JHQHUDO��DV��FRPR�D�ORV�GLHQWHV��SRU�
HMHPSOR��DSOLFDQGR�IO~RU�DO�DJXD�TXH�WRPDPRV��HQ�OD�VDO��HQ�SDVWLOODV��HWF��

8QD�IRUPD�GH�DSOLFDU�GLUHFWDPHQWH�D�ORV�GLHQWHV�HV�KDFLHQGR�HQMXDJXHV�GH�DJXD�SUHSDUDGD�FRQ�
IO~RU��

$*(17(6�48,0,&26�3$5$�(/�&21752/�'(�3/$&$�%$&7(5,$1$�

6H�KDQ�XVDGR�YDULRV�DJHQWHV�DQWLEDFWHULDQRV�FRQ�HO�REMHWR�GH�HOLPLQDU�ODV�EDFWHULDV�GH�OD�
FDYLGDG�RUDO��3RU�KR\��HO�DJHQWH�TXtPLFR�PiV�HIHFWLYR�HV�HO�*OXFRQDWR�GH�&ORUKH[LGtQD��VLHQGR�
VX�DSOLFDFLyQ�OD�VLJXLHQWH��

D�� 6H� XWLOL]D� GRV�YHFHV� GLDULDV� HQ� FROXWRULRV� DO� �����HVWR�SURGXFH�TXH� OD� SODFD�EDFWHULDQD�QR�����
VH�IRUPH��GLVXHOYH�OD�QXHYD�SODFD�IRUPDGD��\�UHGXFH�VLJQLILFDWLYDPHQWH�OD�SODFD�YLHMD��������

�������������E�� $�� SHUPDQHFHU� HQ� OD� ERFD� ODV� VDOHV� GH� &ORUKH[LGLQD� PDQWLHQH� D� ORV� GLHQWHV� OLEUHV� GH�����
EDFWHULDV��

$��XWLOL]DU�HVWH�FRPSXHVWR��SRGUHPRV�REVHUYDU�FLHUWDV�FRPSOLFDFLRQHV�SRU�VX�XVR�SURORQJDGR��
ODV�FXDOHV�VRQ��
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�
•� ,QWHUILHUH�FRQ�HO�JXVWR��
•� 'HFRORUD�ORV�GLHQWHV��OHQJXD�\�UHVWDXUDFLRQHV�� �
•� 'HVFDPD�OD�PXFRVD�GH�OD�ERFD���
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&2672�'(�/26�75$7$0,(1726�'(/�352*5$0$�5(67$85$7,92�
�

� (Q�ORV�WUHV�FHQWURV�HYDOXDGRV�GH�)81'$%,(0�VH�HQFRQWUy�XQ�DOWR�tQGLFH�GH�&32��FRPR�GH�
SUREOHPDV�SHULRGRQWDOHV��OR�FXDO�LQGLFD�TXH�ODV�QHFHVLGDGHV�GH�WUDWDPLHQWRV�UHVWDXUDWLYRV�HV�PX\�
JUDQGH�\�ORV�FRVWRV�GH�ORV�PLVPRV�PXFKDV�YHFHV�QR�SXHGHQ�VHU�VXIUDJDGRV�SRU�ORV�HQFDUJDGRV�R�SDGUHV�
GH�ORV�SDFLHQWHV��FRQ�HO�ILQ�H�TXH�)81'$%,(0�OHV�EULQGH�XQ�PHMRU�VHUYLFLR�D�GLFKRV�SDFLHQWHV��VH�OHV�
UHDOL]DUi�XQ�SURJUDPD�GH�FRVWR�WUDWDPLHQWR��
�
� 3DUD�)81'$%,(0�FLXGDG�*XDWHPDOD��VH�H[DPLQDURQ�XQ�WRWDO�GH����SDFLHQWHV��WHQLHQGR�XQ�
WRWDO�GH�����SLH]DV�DIHFWDGDV���(Q�OD�FOtQLFD�GHQWDO�TXH�VH�WLHQH�HQ�HVWD�LQVWLWXFLyQ�ORV�FRVWRV�GH�
REWXUDFLyQ�VRQ�GH�4�������SRU�FDGD�XQD��DO�PXOWLSOLFDU�����GLHQWHV�TXH�QHFHVLWDQ�UHVWDXUDFLyQ�SRU�HO�
FRVWR�GH��FDGD�XQD��HV�LJXDO��HV�LJXDO�D�4������������D�HVWR�KD\�TXH�VXPDUOH�TXH�VH�QHFHVLWD�UHDOL]DU�SRU�
OR�PHQRV�XQD�SURILOD[LV�\�DSOLFDFLyQ�GH�IOXRU�D�FDGD�SDFLHQWH�DWHQGLGR�\�HVWR�WLHQH�XQ�FRVWR�GH�4������
OR�TXH�QRV�GD������������WHQLHQGR�XQ�WRWDO�GH�4�����������DO�VXPDU�ODV�GRV�QHFHVLGDGHV�EiVLFDV�GH�
DWHQFLyQ���REWXUDFLyQ�\�SURILOD[LV�\�IOXRU���
�
� 6L�KDFHPRV��ORV�PLVPRV�FiOFXORV�SDUD�)81'$%,(0�(VFXLQWOD��HQ�GRQGH�VH�DWHQGLHURQ����
SDFLHQWHV�\�VH�HQFRQWUDURQ�����GLHQWHV�FRQ�OHVLRQHV�GH�FDULHV�HO�FRVWR�GH�HVWRV�WUDWDPLHQWRV�HV�GH�4�
����������SDUD�ODV�UHVWDXUDFLRQHV��SURILOD[LV�\�IOXRU��
�
� 'H�OD�PLVPD�PDQHUD�)81'$%,(0�&KLPDOWHQDQJR�HQ�GRQGH��VH�DWHQGLy����SDFLHQWHV�\�VH�
HQFRQWUy�XQ�WRWDO�GH�����SLH]DV�GHQWDULDV�FRQ�OHVLRQHV�GH�FDULHV�ORV�FRVWRV�SDUD�OD�DWHQFLyQ�GH�HVWRV�HV�
GH�4�����������SDUD�ORV�WUDWDPLHQWRV�GH�SURILOD[LV��IOXRU�\�UHVWDXUDFLRQHV����
�
� &RQ�HVWRV�FiOFXORV�VH�SXHGH�UHDOL]DU�XQ�HVWLPDGR�GH�ORV�FRVWRV�GH�OD�SREODFLyQ�WRWDO�GH�
�
&DGD�XQLGDG�GH�)81'$%,(0��\�GH�HVWD�PDQHUD�SRGHU�VHJXLU�VLUYLHQGR�GH�OD�PHMRU�PDQHUD�SRVLEOH���
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