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����������3RU�VHU�OD�OX]�TXH�JXtD�PL�FDPLQR��TXLHQ�PH�KD�GDGR�IXHU]DV�SDUD�SRGHU�ORJUDU�\�FXOPLQDU�PLV�
PHWDV� FRQ� p[LWR��3RU� HVWDU� VLHPSUH� D�PL� ODGR�� SRU� VXV� LQILQLWDV�EHQGLFLRQHV�TXH�PH�KD�GDGR� D� OR�
ODUJR�GH�PL�YLGD��
�
$�0,6�3$'5(6��
����������-XDQ� )ORUHV� 5H\HV� \� (XJHQLD� GH� )ORUHV�� JUDFLDV� SRU� VXV� VDFULILFLRV�� VX� DSR\R� HQ� WRGR�
PRPHQWR��JUDFLDV�SRU�VX�HMHPSOR��SRU�VXV�RUDFLRQHV��SRU�HVWDU�DO�SHQGLHQWH�VLHPSUH�GH�PL��JUDFLDV�
SRU�VHU�PLV�SDGUHV�\�PLV�JUDQGHV�DPLJRV��
�
$�0,6�+,-26��
����������6KHLOD�3DROD��-HQQLIHU�&DUROLQD�\�6DPXHO�)HUQDQGR��XVWHGHV�PH�KDQ�PRVWUDGR�TXH�VHU�SDGUH�HV�
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����������5DPLUR� \� 1DWDOLD� +HUQiQGH]� 9iVTXH]�� \� D�0DJDOL�0RUDOHV�� JUDFLDV� SRU� VX� DSR\R�� DPRU� \�
FDULxR�HQ�WRGR�PRPHQWR��
�
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����������3RU�WRGRV�ORV�JUDWRV�PRPHQWRV�TXH�FRPSDUWLPRV�MXQWRV�\�XQD�VRQULVD���
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����������3RU�VX�DPLVWDG�\�DSR\R�HQ�WRGR�PRPHQWR��
�
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����������7HQJR�HO�KRQRU�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�PL�WUDEDMR�GH�WHVLV�LQWLWXODGR��
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'(638e6� '(� &,1&2� $f26� '(� (-(5&(5� /$� 352)(6,Ï1� (1� /$� &,8'$'� '(�
*8$7(0$/$�� ������ FRQIRUPH� OR� GHPDQGDQ� ORV�(VWDWXWRV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
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����������4XLHUR� DJUDGHFHU� D� ODV� SHUVRQDV� TXH� FRQWULEX\HURQ� D� OD� UHDOL]DFLyQ� GH� HVWH� WUDEDMR� GH�
LQYHVWLJDFLyQ�� HQ� HVSHFLDO� DO� 'U�� 9tFWRU� +XJR� /LPD� 6DJDVWXPH� SRU� VX� YDOLRVD� FRODERUDFLyQ�� \�
XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU��UHFLEDQ�PLV�PiV�DOWDV�PXHVWUDV�
GH�FRQVLGHUDFLyQ�\�UHVSHWR���
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����������(Q�HO�SUHVHQWH�WUDEDMR�VH�UHDOL]y�XQD�UHYLVLyQ�ELEOLRJUDItFD�VREUH�OD�SUHVHQFLD�GH�OXPEDOJLD�HQ�
HO�HMHUFLFLR�GH� OD�SUDFWLFD�FOtQLFD�� FRQ�HVWD�EDVH� VH�KL]R�XQD� LQYHVWLJDFLyQ�HQ�XQD�PXHVWUD�GH�����
2GRQWyORJRV�JHQHUDOHV�JUDGXDGRV�TXH�WLHQHQ���R�PDV�DxRV�GH�HMHUFHU�OD�SURIHVLyQ�HQ�OD�FLXGDG�GH�
*XDWHPDOD��FRQ�HO�REMHWR�GH�GHWHUPLQDU�HO�VH[R�\�HGDG�HQ�HO�TXH�VH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD�OD�
OXPEDOJLD��GHWHUPLQDU� OD�UHODFLyQ�KRUDV��GtDV��DxRV�\�iUHDV�GH� OD�2GRQWRORJtD�FRPR�IDFWRUHV�GH� OD�
SURGXFFLyQ� GH� OXPEDOJLD�� DVt� FRPR� GHWHUPLQDU� HO� OXJDU� GH� ORFDOL]DFLyQ� DQDWyPLFR�PiV� IUHFXHQWH�
DIHFWDGR�SRU�OXPEDOJLD��3DUD�OD�VHOHFFLyQ�GH�OD�SREODFLyQ�VH�UHFXUULy�D�OD�LQIRUPDFLyQ�TXH�SRVHH�HO�
&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��OXHJR�GH�UHYLVDU�ORV�UHJLVWURV�GH�FROHJLDGRV��VH�REWXYR�XQD�
SREODFLyQ�WRWDO�GH�������SURIHVLRQDOHV��VH�XWLOL]y�OD�IRUPXOD�HVWDGtVWLFD�SDUD�GHWHUPLQDU�OD�PXHVWUD��
6H� YLVLWy� SHUVRQDOPHQWH� D� FDGD� XQR� GH� ORV� 2GRQWyORJRV� VHOHFFLRQDGRV� SRU� PHGLR� GH� OD� WDEOD� GH�
Q~PHURV� DOHDWRULRV�� VH� HODERUy� XQ� FXHVWLRQDULR� TXH� DERUGy� WRGRV� ORV� DVSHFWRV� TXH� LQYROXFUD� OD�
OXPEDOJLD�� LQFOX\HQGR� HVTXHPD� GH� OD� FROXPQD� YHUWHEUDO�� SDUD� TXH� FDGD� SURIHVLRQDO� VHxDODUD� TXp�
OXJDU� OXPEDU�HUD�HO� DIHFWDGR�� VH�SURFHGLy�D� UHXQLU� WRGRV� ORV�GDWRV�TXH�DSRUWy�HO� FXHVWLRQDULR�SDUD�
SRGHU� GDUOHV� D� ORV� PLVPRV� HO� WUDWDPLHQWR� HVWDGtVWLFR� SDUD� OD� SUHVHQWDFLyQ� HQ� FXDGURV�� JUiILFDV� \�
RWURV��
�
����������&RQ�EDVH�HQ� ORV� UHVXOWDGRV�REWHQLGRV�HQ�HVWH� HVWXGLR�� VH�FRQFOX\H�TXH���� VXMHWRV� LQGLFDURQ�
SDGHFHU�GH�HVWD�OHVLyQ�SRU�HQYHMHFLPLHQWR�GH�ODV�YpUWHEUDV�OXPEDUHV��GH����2GRQWyORJDV�HQFXHVWDGDV�
��� SDGHFHQ� GH� OHVLyQ� OXPEDU�� GH� ��� 2GRQWyORJRV� HQFXHVWDGRV� ��� SDGHFHQ� GH� OXPEDOJLD�� SRU� OR�
WDQWR�� HO� VH[R�PDVFXOLQR� HV� HO�PiV� DIHFWDGR� TXH� HO� VH[R� IHPHQLQR� \� OD� HGDG� FRQ�PDV� LQFLGHQFLD�
FRUUHVSRQGH�DO�UDQJR�GH����D����DxRV��TXH�ORV�2GRQWyORJRV�TXH�GHGLFDQ�PDV�KRUDV�GLDULDV��PiV�GtDV�
GH� OD� VHPDQD� \� TXH� WLHQHQ� GH� ��� D� ��� DxRV� GH� HMHUFHU� OD� 2GRQWRORJtD� JHQHUDO� SUHVHQWDQ� PD\RU�
LQFLGHQFLD�GH�OXPEDOJLD��6H�HVWDEOHFLy�TXH�GH����RGRQWyORJRV�DIHFWDGRV�����SDGHFHQ�GH�OHVLyQ�HQ�OD�
UHJLyQ�OXPEDU�EDMD�\�HQ�RUGHQ�GHFUHFLHQWH����HQ�OD�UHJLyQ�PHGLD�\�SRU�~OWLPR�����HQ�OD�UHJLyQ�DOWD��
�
����������(Q� HVWD� LQYHVWLJDFLyQ� VH� FRQFOX\H� TXH� OD� SUHYDOHQFLD� GH� OXPEDOJLD� HV� DOWD� HQ� OD� PXHVWUD�
HVWXGLDGD��DIHFWDQGR�FRQ�PD\RU�IUHFXHQFLD�DO�VH[R�PDVFXOLQR��
�
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����������/RV�HYROXFLRQLVWDV�H[SOLFDQ�TXH�FXDQGR�HO�KRPEUH�DSUHQGLy�D�GHVSHJDU�VXV�PDQRV�GHO�VXHOR�\�
HPSH]y� D� FDPLQDU� VREUH� VXV� H[WUHPLGDGHV� SRVWHULRUHV� FRQ� ILUPH]D�� IXH� FXDQGR� SXGR� DQGDU� HQ�
SRVLFLyQ�HUJXLGD�R�ELSHGLVPR��
�
����������1R�KD\�TXH�ROYLGDU�TXH�HO�ELSHGLVPR�MXQWR�DO�DFHOHUDGR�SURFHVR�GH�HQFHIDOL]DFLyQ�R�DXPHQWR�
GH�WDPDxR�GHO�FHUHEUR��HV�XQ�UDVJR�H[FOXVLYR�GHO�VHU�KXPDQR������
�
����������'H�ORV�WUDQVWRUQRV��P~VFXOR�HVTXHOpWLFRV��HO�GRORU�GH�HVSDOGD�HV�HO�PiV�IUHFXHQWH�HQ�OD�KLVWRULD�
GH� OD� KXPDQLGDG� HQ� OD� FODVH� WUDEDMDGRUD�� SXHV� HV� OD� SULPHUD� FDXVD� GH� FRQVXOWD� HQ� XQLGDGHV� GH�
RUWRSHGLD�� UHVSRQVDEOH�GH���GH�FDGD���EDMDV� ODERUDOHV�\�HO�SULPHU�PRWLYR�GH� LQYDOLGH]� WHPSRUDO�R�
SHUPDQHQWH�DQWHV�GH�ORV����DxRV������
�
����������(Q� OD�DFWXDOLGDG��HO�GRORU�GH�HVSDOGD�FRQVWLWX\H�XQ�SUREOHPD�VDQLWDULR�GH�SULPHUD�PDJQLWXG�
TXH�� GHELGR� D� VX� FUHFLHQWH� LQFLGHQFLD�� JHQHUD� FDGD� YH]�PiV� FRQVXOWDV�PpGLFDV�� KRVSLWDOL]DFLRQHV��
LQWHUYHQFLRQHV�TXLU~UJLFDV�\�EDMDV�ODERUHV��
�
����������(O�GRORU�GH�HVSDOGD�PXFKDV�YHFHV�HV�HO�UHVXOWDGR�GH�DEXVRV��H[FHVR�GH�SRVWXUDV�DQRUPDOHV�\�
GH�HVIXHU]RV�ItVLFRV�HQ�SRVLFLRQHV�LQFRUUHFWDV�HQ�IRUPD�UHLWHUDGD�SRU�XQ�SHUtRGR�GH�WLHPSR�ODUJR�TXH�
GHVHQFDGHQD��HQ�HQIHUPHGDG�OXPEDU��
�
����������%DVDGR� HQ� OR� DQWHULRU�� VH� FRQVLGHUy� LPSRUWDQWH� UHDOL]DU� XQ� HVWXGLR� SDUD� GHWHUPLQDU� OD�
SUHYDOHQFLD� � GH� HVWH� VtQGURPH� HQ� RGRQWyORJRV� TXH� HMHUFHQ� OD� SURIHVLyQ�� DVt� FRPR� WDPELpQ��
GHWHUPLQDU� OD� UHODFLyQ�HQWUH� ODV� FRQGLFLRQHV�GH� WUDEDMR�GHO� LQGLYLGXR�SDUD�SURGXFLU� OD� HQIHUPHGDG�
OXPEDU��
�
����������6H�SODQWHDQ�DOWHUQDWLYDV�SDUD�SUHYHQLU��GLDJQRVWLFDU��DVt�FRPR�DOWHUQDWLYDV�SURILOiFWLFDV�FRQWUD�
HO�OXPEDJR�D�QLYHO�GHO�JUHPLR�RGRQWROyJLFR�JXDWHPDOWHFR��
�
����������6H� WRPy�FRPR�SREODFLyQ�GH�HVWXGLR�XQD�PXHVWUD�GH�RGRQWyORJRV�JHQHUDOHV��TXH� WHQJDQ���y�
PiV�DxRV�GH�HMHUFHU�OD�SURIHVLyQ��
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����������6H� FRQVLGHUDURQ� FRPR� YDULDQWHV� HQ� HO� SUHVHQWH� HVWXGLR�� OD� HGDG�� VH[R�� UHODFLyQ� GH� WLSR� GH�
WUDEDMR�\� HO� WLHPSR�GH� HMHUFHU� OD� SURIHVLyQ�� TXp� iUHDV�GH� OD�2GRQWRORJtD� WLHQHQ�PiV� LQFLGHQFLD� \��
GHWHUPLQDU�HO�SXQWR�GH�ORFDOL]DFLyQ�DQDWyPLFD�PiV�IUHFXHQWH�DIHFWDGR�SRU�OXPEDOJLD��
�
����������3DUD�HIHFWXDU�OD�UHFROHFFLyQ�GH�ORV�GDWRV�VH�HODERUy�XQ�FXHVWLRQDULR��HO�FXDO�IXH�SURSRUFLRQDGR�
D� FDGD� XQR� GH� ORV� SURIHVLRQDOHV� GH� OD�PXHVWUD� GH� HVWXGLR�� � /RV� GDWRV� REWHQLGRV� GHO� FXHVWLRQDULR��
IXHURQ� WDEXODGRV� HQ� FXDGURV� HVWDGtVWLFRV�� PRVWUDQGR� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� ODV� YDULDEOHV�
FRQVLGHUDGDV��
�
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����������(O�OXPEDJR�HV�XQD�DIHFFLyQ�GRORURVD��SDVDMHUD��FRQ�SUHVHQFLD�GH�GRORUHV�VRUGRV��HVWULGHQWHV��
WLUDQWHV��SXQ]DQWHV��LQFLVLYRV��YLYRV�\�DJXGRV��VHJ~Q�OD�JUDYHGDG�GH�OD�SDWRORJtD��
�
����������(V� IUHFXHQWH� HQ� OD� FODVH� WUDEDMDGRUD�� HVSHFLDOPHQWH� OD� TXH� DEXVD� GH� SRVLFLRQHV� LQFRUUHFWDV��
HVIXHU]RV�SURORQJDGRV��HQ�SREODFLRQHV�DGXOWDV�TXH�SDVDQ�YDULDV�KRUDV�VLQ�YDULDU�VX�SRVLFLyQ��VLHQGR�
HO�RGRQWyORJR�XQD�GH�HOODV��
�
����������(Q�HVWXGLRV�UHDOL]DGRV�FRQ�DQWHULRULGDG��KD\�HYLGHQFLDV�GH�TXH�HO�RGRQWyORJR�WLHQH�SUREOHPDV�
GH� VDOXG� GHULYDGRV� GH� VX� WUDEDMR�� GLFKRV� GDWRV� SXHGHQ� VHU� FRUURERUDGRV� HQ� ORV� WUDEDMRV� � GH� WHVLV�
HIHFWXDGRV�SRU�5REHUWR�(OJXHWD� ����TXLHQ�HYLGHQFLy�XQ������GH�SUREOHPDV�GH�GRORU�GH�HVSDOGD��GH�
LJXDO�PDQHUD�3DUGR�9DOOH������%URO�6DPD\RD������*yPH]�&DVWUR�������FRPSUXHEDQ�OD�LQFLGHQFLD�GH�HVWD�
DIHFFLyQ�GRORURVD�HQ�HO�RGRQWyORJR��TXH�HMHUFH�OD�SURIHVLyQ��
�
����������6L�VH�VDEH�TXH�HO�GHVDUUROOR�GHO�WUDEDMR�SURIHVLRQDO�HQ�2GRQWRORJtD�SXHGH�FRQOOHYDU�SUREOHPDV�
ItVLFRV�UHODFLRQDGRV�SRU�ODV�SRVWXUDV�TXH�HO�SURIHVLRQDO�DGRSWD�HQ�VX�WUDEDMR��GH�OR�DQWHULRU�VXUJH�OD�
LQWHUURJDQWH�VLJXLHQWH�¢HO�SURIHVLRQDO�GH�OD�2GRQWRORJtD�GHVSXpV�GH�UHDOL]DU�VX�HMHUFLFLR�SURIHVLRQDO�
GXUDQWH���y�PiV�DxRV�FRQVHFXWLYRV�SUHVHQWD�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�/XPEDOJLD"������������������������������������
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����������([LVWH�OD�QHFHVLGDG�GH�PDQWHQHU�DFWXDOL]DGR�WRGR�OR�FRQFHUQLHQWH��D�HVWH�VtQGURPH��GRORU�GH�
HVSDOGD���GHELGR�D�TXH�ORV�SURIHVLRQDOHV�GH�OD�2GRQWRORJtD��SDGHFHQ�FRQ�IUHFXHQFLD�GLFKD�DOWHUDFLyQ����
�
����������6HJ~Q�OD�OLWHUDWXUD�UHYLVDGD��HO�RGRQWyORJR�VXIUH�GH�SUREOHPDV�GH�OD�FROXPQD�YHUWHEUDO�TXH�VH�
UHODFLRQD�FRQ�GRORU�OXPEDU��
�
����������3RU�OR�TXH�VH�DYHULJXy�TXp�WDQWR�HVWD�DIHFWDGD�OD�SREODFLyQ�GH�RGRQWyORJRV�\�HV�WDO�HO�Q~PHUR�
GH� DIHFWDGRV� TXH� DPHULWD� SUHYHQLU� DO� RGRQWyORJR� VREUH� HVWD� VLWXDFLyQ� GHELGR� DO� HMHUFLFLR� GH� VX�
SURIHVLyQ��
�
����������)XH�QHFHVDULR�LQYHVWLJDU��HQ�ORV�2GRQWyORJRV�TXH�HMHUFHQ�OD�SURIHVLyQ��ODV�FDXVDV�\�HIHFWRV�DO�
SDGHFHU�GLFKD�OHVLyQ��
�
����������3RU�OR�WDQWR��VH�FXHVWLRQy�\�HYDOXy��DO�JUXSR�HQ�HVWXGLR�SDUD�REWHQHU�ORV�GDWRV�UHOHYDQWHV�TXH�
SHUPLWLHURQ� HVWDEOHFHU� \� DQDOL]DU� HO� FRPSRUWDPLHQWR� GH� OD� OHVLyQ� OXPEDU� HQ� HO� SURIHVLRQDO�
RGRQWROyJLFR�JXDWHPDOWHFR��SXHV�FRPR�HMHPSOR��VyOR�HQ�ORV�((�88���OD�IDFWXUD�PpGLFD�\�ODERUDO�GH�
HVWD�DIHFFLyQ�FRQVXPH�R�FRQVWLWX\H�XQ�JDVWR�GH����PLO�PLOORQHV�GH�GyODUHV�FDGD�DxR��
�
����������$XQTXH�QR�UHVXOWD�OHWDO��HO�GRORU�GH�HVSDOGD�GHWHULRUD�QRWDEOHPHQWH�OD�FDOLGDG�GH�YLGD�GH�ORV�
SDFLHQWHV��
�
����������(O� GRORU� GH� HVSDOGD� SXHGH� ORFDOL]DUVH� HQ� FXDOTXLHU� SXQWR� GH� OD� FROXPQD� YHUWHEUDO�� SHUR�� HV�
HVSHFLDOPHQWH�FRP~Q�HQ�OD�UHJLyQ�OXPEDU��\D�TXH�HVWD�VXMHWD�D�PiV�HVIXHU]RV�\�WHQVLRQHV��������������������������
�
�
�

�
�
�
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�

$1$720,$�(648(/(7,&$�<�)81&,21$/�
�

����������/D� FROXPQD� YHUWHEUDO� R� UDTXLV� � HV� OD� YDUD� TXH� QRV� VRVWLHQH�� WLHQH� WUHV�PLVLRQHV� HVHQFLDOHV��
PDQWHQHU�OD�HVWUXFWXUD�FRUSRUDO�\�SHUPLWLU�VX�PRYLOLGDG��SURWHJHU�OD�PpGXOD�HVSLQDO��DPRUWLJXDU�HO�
SHVR�\�ORV�JROSHV��
�
����������/D�FROXPQD�YHUWHEUDO�HVWi�IRUPDGD�SRU����YpUWHEUDV�����VL�VH�WRPDQ�HQ�FXHQWD�ODV�TXH�IRUPDQ�
ORV�KXHVRV�VDFUR�\�FyFFL[���UHSDUWLGRV�GH�OD�VLJXLHQWH�PDQHUD����FHUYLFDOHV�����GRUVDOHV�\���OXPEDUHV���
(VWDV�~OWLPDV�VRQ�ODV�PiV�UHVLVWHQWHV��9HU�DQH[R�1R������
�
����������(QWUH�ODV�YpUWHEUDV�H[LVWH�XQD�HVSHFLH�GH�DOPRKDGLOOD�GHQRPLQDGD�'LVFR�,QWHUYHUWHEUDO���3HVH�
DO�HQRUPH�SHVR�TXH�VRSRUWDQ��ORV�KXHVRV�YHUWHEUDOHV�VH�PDQWLHQHQ�DOLQHDGRV�JUDFLDV�D�ODV�VLJXLHQWHV�
HVWUXFWXUDV�� DSyILVLV� DUWLFXODUHV�� VDOLHQWHV�GH� OD� FDUD�GRUVDO�GH� ODV�YpUWHEUDV��TXH�KDFHQ�D�YHFHV�GH�
JR]QHV��/RV�/LJDPHQWRV��YHUGDGHUDV�FXHUGDV�TXH�VXMHWDQ�ODV�YpUWHEUDV�HQ�VX�VLWLR��\�/RV�0~VFXORV��
TXH� SURWHJHQ� \� IDFLOLWDQ� OD� PRYLOLGDG� GH� OD� HVSDOGD� \�� OD� 0pGXOD� (VSLQDO� TXH� GLVFXUUH� SRU� HO�
FRQGXFWR�UDTXtGHR�GH�ODV�YpUWHEUDV��SDUWHQ����SDUHV�GH�QHUYLRV������
�
����������/D�FROXPQD�YHUWHEUDO�PLGH�DOUHGHGRU�GH����FHQWtPHWURV�HQ�HO�YDUyQ�DGXOWR�\����FHQWtPHWURV�
HQ�OD�PXMHU�DGXOWD��OOHJDQGR�D�DOFDQ]DU�VX�FRPSOHWR�GHVDUUROOR�KDFLD�OD�HGDG�GH�ORV����DxRV���(Q�OD�
YHMH]�GLVPLQX\H� OD� ORQJLWXG�D�FDXVD�GH� OD�UHWUDFFLyQ�TXH�H[SHULPHQWDQ� ORV�GLVFRV� LQWHUYHUWHEUDOHV��
UHGXFFLyQ�TXH�SXHGH�DOFDQ]DU�KDVWD���FHQWtPHWURV��
�
����������5HVXOWD� SDUDGyMLFR� FRPSUREDU� TXH� OD� /XPEDOJLD� HVWi� DXPHQWDQGR� HQ� ODV� VRFLHGDGHV�
LQGXVWULDOL]DGDV�� GRQGH� OD� HFRQRPtD� KD� SHUPLWLGR� GHVWHUUDU� SUiFWLFDPHQWH� ORV� WUDEDMRV� SHVDGRV� \�
DXWRPDWL]DU�ORV�WUDEDMRV�JUDYRVRV��
�
����������&DGD�YH]�VH�GD�PHQRV�LPSRUWDQFLD�D�ODV�DQRPDOtDV�HVWUXFWXUDOHV�\�GHIHFWRV�HVTXHOpWLFRV�FRPR�
FDXVD�GH� GRORU�� SDUD� FHQWUDUVH� HQ� RWURV� IDFWRUHV� GH� ULHVJR�� FRPR�� OD� IDOWD� GH� KLJLHQH� SRVWXUDO� �ODV�
SRVWXUDV�LQFRUUHFWDV���DVt�FRPR�ORV�PRYLPLHQWRV�\�HVIXHU]RV�PDO�HMHFXWDGRV�DIHFWDQ�QHJDWLYDPHQWH�
OD�UHJLyQ�OXPEDU��
�

�



� ��

����������$�HVWR��KD\�TXH�DJUHJDU� HO� HVWUpV�� OD�DQVLHGDG��HO� VREUHSHVR�� � OD�PXVFXODWXUD� LQDGHFXDGD�� HO�
FRQVXPR�GH�WDEDFR�HQ�IRUPD�DEXVLYD�\�ODV�YLEUDFLRQHV��
�
/D�/XPEDOJLD�SXHGH�VHU�$JXGD�R�&UyQLFD��
�
$*8'$��
�(V� XQ� GRORU� LQWHQVR� \� GH� DSDULFLyQ� EUXVFD� TXH� DSDUHFH� HQ� OD� ]RQD� OXPERVDFUD� � DO� UHDOL]DU� XQD�
DFWLYLGDG�TXH�SURYRTXH�VREUHHVIXHU]R�GH�OD�]RQD���� (O�OXPEDJR�HV�DJXGR�VL�VX�GXUDFLyQ�HV�GH���D����
GtDV�������
�

&521,&$���
�(V� XQ� GRORU� TXH� SXHGH� LUUDGLDU� KDFLD� ORV� JO~WHRV� \� TXH� HQ� JHQHUDO� DXPHQWD� FRQ� HO� HVIXHU]R� \�
GLVPLQX\H� FRQ� HO� UHSRVR�� HO� OXPEDJR� VHUi� FUyQLFR� FXDQGR� GXUH� PiV� GH� VHLV� VHPDQDV�� SXHGH� VHU�
FDXVD�GH�XQ�OXPEDJR�DJXGR�TXH�D~Q�QR�VH�KD�FXUDGR��y��SXHGH�DSDUHFHU�OHQWD�\�SURJUHVLYDPHQWH�VLQ�
XQD�FDXVD�FRQFUHWD��
�

/80%$/*,$�
'(),1,&,21�
�����(V�XQ�SUREOHPD�DJXGR�TXH�DSDUHFH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�D�FRQVHFXHQFLD�GH�XQ�HVIXHU]R��XQ�
PRYLPLHQWR� HQ� IDOVR�� XQD� SRVWXUD� PDQWHQLGD� SRU� XQ� ODUJR� WLHPSR�� XQ� PRYLPLHQWR� GH� WRUVLyQ� y�
LQFRUSRUDFLyQ�EUXVFD�\�HQ�RFDVLRQHV�SRU�FDtGDV��
�
�����/RV�GRORUHV�OXPEDUHV�VH�GLYLGHQ�HQ��ORFDO��UHIHULGR��UDGLFXODU�\�HVSDVPR�PXVFXODU��
�
/RFDO���
'HSHQGH� GH� FXDOTXLHU� SURFHVR� SDWROyJLFR� TXH� FRPSULPD�� DIHFWH� R� LUULWH� WHUPLQDFLRQHV� VHQVLWLYDV��
FRQ� IUHFXHQFLD� KD\� ILMDFLRQHV� LQYROXQWDULDV� GH� ORV� VHJPHQWRV� UDTXtGHRV� SRU� ORV� P~VFXORV�
SDUDYHUWHEUDOHV�\�FLHUWRV�PRYLPLHQWRV�R�SRVWXUDV�TXH�DXPHQWDQ�R�GLVPLQX\HQ�HO�GRORU��
�
5HIHULGR���
(V�GH�GRV�WLSRV��HO�TXH�VH�SUR\HFWD�GHVGH�HO�UDTXLV�KDFLD�ODV�UHJLRQHV�VLWXDGDV�HQ�OD�]RQD�VXSHULRU�GH�
ORV�GHUPDWRPDV�OXPEDUHV�\�VDFURV�\��ORV�TXH�VH�SUR\HFWDQ�GHVGH�ODV�YtVFHUDV�SpOYLFDV�\�DEGRPLQDOHV�
GHO�UDTXLV��

�
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5DGLFXODU���
3DUHFLGR�DO� UHIHULGR��SHUR�GLILHUH�SRU�VX�PD\RU� LQWHQVLGDG��VX� LUUDGLDFLyQ�D�XQD�UDt]�\� ORV� IDFWRUHV�
TXH�OR�GHVHQFDGHQDQ��HO�PHFDQLVPR�GH�SURGXFFLyQ�HV�OD�GLVWRUVLyQ��WUDFFLyQ��LUULWDFLyQ�R�FRPSUHVLyQ�
GH�XQD�UDt]�UDTXtGHD��FDVL�VLHPSUH�HQ�VHQWLGR�FHQWUDO�DO�DJXMHUR�LQWHUYHUWHEUDO��
�
(VSDVPR�0XVFXODU���
6H� DFRPSDxD� GH� PXFKRV� WUDQVWRUQRV� GH� OD� FROXPQD� YHUWHEUDO� \�� SXHGH� SURGXFLU� DOWHUDFLRQHV�
LPSRUWDQWHV�HQ�OD�SRVWXUD�QRUPDO��\�OD�WHQVLyQ�RFDVLRQD�GRORU��
�
����������/D�/XPEDOJLD��VH�FODVLILFD�HQ�HO�JUXSR�GH�ODV�1HXURSDWtDV�3HULIpULFDV��VH�GD�PiV�HQ�KRPEUHV�
TXH�HQ�PXMHUHV��SRU�UHDOL]DU�WUDEDMRV�GXURV��SHVDGRV�y�SRU�PDORV�KiELWRV�FRPR�ODV�PDODV�SRVWXUDV�\�
HVWi�HQ�HO�JUXSR�GH�ODV�HQIHUPHGDGHV�RFXSDFLRQDOHV��SURIHVLRQDOHV��
�
����������/D�/XPEDOJLD�VH�SURGXFH�SRU�FRPSUHVLyQ�GH�ODV�UDtFHV�QHUYLRVDV�GH�OD�UHJLyQ�OXPEDU��OXPEDU�
VDFUR�� SURGXFH� GLVPLQXFLyQ� y� SpUGLGD� GH� OD� VHQVLELOLGDG�� SXHGH� DEDUFDU� JO~WHR�� SLHUQD� \� ORV� ��
~OWLPRV�GHGRV� GHO� SLp� y�� JO~WHR�� SLHUQD� \� ORV� GRV� SULPHURV� GHGRV� GHO� SLp�� GHSHQGLHQGR�GH� OD� UDt]�
QHUYLRVD�DIHFWDGD��SURGXFH�GRORU�\�WUDVWRUQR�PRWRU�XQLODWHUDO�R�ELODWHUDO��
�
����������'HQWUR�GH�VXV�FDUDFWHUtVWLFDV�HVWi�HO�3ULDSLVPR��TXH�HV�SHQH�HUHFWR�FRQ�GRORU�� LQFRQWLQHQFLD�
XULQDULD�\�DQDO��OD�OHVLyQ�SXHGH�VHU�WHPSRUDO�R�SHUPDQHQWH��
�
����������/D�PD\RUtD�GH�ORV�WUDWDPLHQWRV�HV�TXLU~UJLFD�SDUD�GHVFRPSULPLU�OD�UDt]�QHUYLRVD�DIHFWDGD��
�
����������3DUD� HO� GLDJQyVWLFR� GH� OD� /XPEDOJLD� HV� QHFHVDULR� HO� ([DPHQ� � GH� &RQGXFFLyQ� 1HUYLRVD�
&RURQDO��HO�FXDO�HV�GH�YDORU�HFRQyPLFR�DOWR�\�GHEH�VHU�UHDOL]DGR�SRU�HO�1HXURFLUXMDQR��
�
����������(O� GRORU�GH� HVSDOGD� SXHGH� ORFDOL]DUVH� HQ� FXDOTXLHU� SXQWR� GH� OD� FROXPQD�YHUWHEUDO�� � SHUR� HV�
HVSHFLDOPHQWH�FRP~Q�HQ� OD� UHJLyQ� OXPEDU��\D� �TXH�HVWi�VXMHWD�D�PiV�HVIXHU]RV�\� WHQVLRQHV�� �HV�HO�
OXJDU�PiV�FDVWLJDGR�GH� OD�HVSDOGD��SRU�HMHPSOR��HO�PHUR�KHFKR�GH�HVWDU�GH�SLp�KDFH�TXH�VH�HMHU]D�
VREUH�ODV�YpUWHEUDV�OXPEDUHV�XQD�SUHVLyQ�GH����NLORJUDPRV��
�
����������6H� VDEH� TXH� ORV� GRORUHV� HQ� OD� ]RQD� EDMD� GH� OD� HVSDOGD�� VH� GHVHQFDGHQD� SRU� SRVWXUDV��
PRYLPLHQWRV�\�HVIXHU]RV�LQDGHFXDGRV��

�
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����������/DV�SDWRORJtDV�TXH�GHVHQFDGHQDQ��GRORUHV�OXPEDUHV�VRQ��
�
$���3527586,21�<�+(51,$�',6&$/���
(O�GLVFR�LQWHUYHUWHEUDO�HVWi�IRUPDGR�SRU�GRV�HVWUXFWXUDV��XQ�Q~FOHR�JHODWLQRVR��TXH�KDFH�ODV�YHFHV�GH�
DPRUWLJXDGRU� \� XQD� HQYXHOWD� ILEURVD�� TXH� OR�PDQWLHQH� HQ� VX� OXJDU�� �&XDQGR� HO� Q~FOHR� JHODWLQRVR�
SUHVLRQD�OD�HQYXHOWD�ILEURVD�\�OR�DERPED��SHUR�VLQ�OOHJDU�D�URPSHUOD��VH�KDEOD�GH�3URWUXVLyQ�'LVFDO���
$KRUD�ELHQ��VL�OD�GHVJDUUD��SDUWH�GHO�Q~FOHR�GHO�GLVFR�VDOH�IXHUD�GH�OD�HQYXHOWD��H�LQYDGH�HO�IRUiPHQ��
RULILFLR�SRU�HO�FXDO�VDOH�HO�QHUYLR�GH�OD�PpGXOD�HVSLQDO���(O�IUDJPHQWR�GH�GLVFR�SXHGH�FRPSULPLU�HO�
QHUYLR�\�SURGXFLU�XQD�FRQVWDQWH�LUULWDFLyQ�\�XQ�GRORU�SHQHWUDQWH��
�
����������(VWRV�VRQ�ORV�VtQWRPDV�GH�+HUQLD�'LVFDO��
�
%���/80%$*2��
�6H�PDQLILHVWD�SRU�XQ�GRORU�UHSHQWLQR��PX\�LQWHQVR�\�WLUDQWH�TXH�VH�H[WLHQGH�GHVGH�OD�]RQD�OXPEDU�
KDVWD�ORV�JO~WHRV���$SDUHFH�DO�HUJXLUVH�OD�SHUVRQD�GHVSXpV�GH�SHUPDQHFHU�PXFKR�WLHPSR�HQ�SRVWXUD�
HQFRUYDGD����(O�GRORU�HVWi�FDXVDGR�SRU�OD�SUHVLyQ�GH�XQ�GLVFR�y�GH�XQD�SDUWH�GHVJDUUDGD�GH�pO�VREUH�
OD� UDt]� GHO� QHUYLR� KDFH� TXH� OD� WHQVLyQ�PXVFXODU� UHIOHMD� VHD�Pi[LPD� \� VH� LQPRYLOLFH� HO� VHJPHQWR�
OXPEDU�DIHFWDGR��
�
&���&,$7,&$���
/D�DOWHUDFLyQ�GH�ORV�GLVFRV�LQWHUYHUWHEUDOHV�SXHGH�FRPSULPLU�OD�UDt]�QHUYLRVD�\�KDFHU�TXH�HO�QHUYLR�
FLiWLFR� VH� LQIODPH� \� TXHGH� D~Q� PiV� SUHQVDGR�� � (O� GRORU� GH� FLiWLFR� OOHJD� D� VHU� WRUPHQWRVR�� VH�
PDQLILHVWD�HQ�HO�JO~WHR����
�
����������(Q�RFDVLRQHV�� OD� WRUWXUD� DIHFWD� DO� QHUYLR� FLiWLFR� HQ� WRGD� VX� ORQJLWXG�� R� VHD�� GHVGH� HO� JO~WHR�
KDVWD�HO�PDOHROR��H[WHUQR���OD�HPLQHQFLD�yVHD�GHO�WRELOOR��
�
'���$57526,6���
&XDQGR� ORV� GLVFRV� VRQ� VRPHWLGRV� D� XQD� VREUHSUHVLyQ� � FRQWLQ~D�� SLHUGHQ� OtTXLGR�� VH� KDFHQ� PiV�
GHOJDGRV��\�GHMDQ�GH�FXPSOLU�VX�IXQFLyQ�DPRUWLJXDGRUD����
�
�
�

�
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�����(QWRQFHV�DSDUHFH�XQD�KROJXUD�HQWUH�ODV�DUWLFXODFLRQHV�TXH�DXPHQWD�OD�PRYLOLGDG�GH�OD�YpUWHEUD�\��
SRU� FRQVLJXLHQWH�� OD�SRVLELOLGDG�GH� LUULWDU� WRGDYtD�PiV� ODV�HVWUXFWXUDV�\D� LQIODPDGDV�� �/RV�GRORUHV�
DUWUyVLFRV��QR�PHMRUDQ�FRQ�HO�UHSRVR�� �
�
����������3DUD� TXH� XQ� RUJDQLVPR� VH� SXHGD� PRYHU�� SHUFLELU� HO� PXQGR� TXH� OR� URGHD� \� PDQWHQHU� OD�
KRPHRVWDVLD��HQ�XQ�DPELHQWH�FDPELDQWH���HV�QHFHVDULR�TXH�OOHJXHQ�D�VX�FHUHEUR�VHxDOHV�SURYHQLHQWHV�
GH�ORV�UHFHSWRUHV�SHULIpULFRV�\��TXH�VDOJDQ��GHO�PLVPR��LPSXOVRV�HIHUHQWHV�TXH�DOFDQFHQ�ORV�yUJDQRV�
ILQDOHV�DSURSLDGRV��
�
����������/DV� YtDV� SHULIpULFDV� FRPXQHV� TXH� FXPSOHQ� HVWDV� IXQFLRQHV� VRQ� ODV� PRWRUDV� \� � VHQVLWLYDV��
GHELGR�D�TXH�ORV�QHUYLRV�SHULIpULFRV�VRQ�PL[WRV��VHQVLWLYRV�\�PRWRUHV���ORV�HQIHUPRV�FRQ�OHVLRQHV�GH�
ORV�PLVPRV�SXHGHQ�VXIULU�DPERV�WLSRV�GH�OHVLRQHV��
�
����������(O� OXJDU�GRQGH�DSDUHFHQ�FRQ�PD\RU�IUHFXHQFLD� ODV�KHUQLDV��HV�HQ�HO�iUHD�OXPEDU��HQWUH�/��\�
/���HQWUH�/��\�6����/DV�UDtFHV�/��\�6��VRQ�ODV�PiV�DIHFWDGDV�SRU�ODV�KHUQLDV�GH�GLVFR�OXPEDU��GHELGR�
D�OD�SRVLFLyQ�DQDWyPLFD�GH�OD�VDOLGD�GH�ODV�UDtFHV��OD�KHUQLD�ODWHUDO�HQWUH�/��\�/��FRPSULPH�OD�UDt]�
/��� HQ� WDQWR� TXH� HO� GLVFR� HQWUH� /�� \� 6��� FRPSULPH� OD� UDt]� 6��� � /D� � KHUQLD� /�� ±� /� �� HV� PHQRV�
IUHFXHQWH��
�
�
�
�
�
�
�
�
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�
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2%-(7,926�
�
*(1(5$/��
'HWHUPLQDU�OD�SUHVHQFLD�GH�OXPEDOJLD�HQ�XQD�PXHVWUD�GH�2GRQWyORJRV�JHQHUDOHV�TXH�WLHQHQ���y�PiV�
DxRV�GH�HMHUFHU�OD�SURIHVLyQ�HQ�OD�&LXGDG�GH�*XDWHPDOD��
�
(63(&,),&26��
��� 'HWHUPLQDU�HO�VH[R�\�HGDG�PiV�IUHFXHQWH�HQ�TXH�VH�SUHVHQWDQ�ORV�GLVWLQWRV�FDVRV�GH�/XPEDOJLD�
HQ�HO�2GRQWyORJR�*HQHUDO��
��� 'HWHUPLQDU�OD�UHODFLyQ�KRUDV�GH�WUDEDMR�\�HO�WLSR�GH�WUDEDMR��
��� ,GHQWLILFDU� OD� UHODFLyQ� WLSR� GH� WUDEDMR�\� HO� WLHPSR�GH� HMHUFHU� OD� SURIHVLyQ� FRPR� IDFWRUHV� HQ� OD�
SURGXFFLyQ�GH�/XPEDOJLD��
��� 'HWHUPLQDU�HO�HMHUFLFLR�GH�TXp�iUHDV��GH�OD�2GRQWRORJtD�WLHQH�PiV�LQFLGHQFLD�HQ�HO�GHVDUUROOR�y�
SDGHFLPLHQWR�GH�OXPEDOJLD��
��� 'HWHUPLQDU�HO�SXQWR�DQDWyPLFR�PiV�IUHFXHQWHPHQWH�DIHFWDGR�SRU�/XPEDOJLD������������������������������������������������������������������������������������������������������������������������������������������������������
�
�
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� � � '(7(50,1$&,Ï1�'(�/$6�9$5,$%/(6�
�

����������6H�WRPDURQ�FRPR�YDULDEOHV�HQ�HO�SUHVHQWH�HVWXGLR��ORV�GDWRV�TXH�VH�FRQVLGHUDURQ�~WLOHV�SDUD�
GHWHUPLQDU�OD�UHODFLyQ�HQWUH�HO�LQGLYLGXR��ODV�FRQGLFLRQHV�GH�WUDEDMR��\��OD�OXPEDOJLD�UHVXOWDQWH��ODV�
TXH�VH�DJUXSDURQ�GH�OD�VLJXLHQWH�PDQHUD��
�
$����&DUDFWHUtVWLFDV�GHO�LQGLYLGXR��HGDG�\�VH[R��
�
%��� �&RQGLFLRQHV�GH�7UDEDMR��KRUDV�GH� WUDEDMR�\�HO� WLSR�GH� WUDEDMR�� WLSR�GH� WUDEDMR�\�HO� WLHPSR�GH�

HMHUFHU� OD� SURIHVLyQ�� iUHDV� GH� OD� 2GRQWRORJtD� TXH� WLHQHQ� PiV� � LQFLGHQFLD� HQ� HO� GHVDUUROOR� GH�
OXPEDOJLD�\��SXQWR�DQDWyPLFR�PiV�IUHFXHQWHPHQWH�DIHFWDGR��

�
�

,167580(172�'(�5(&2/(&&,Ï1�'(�'$726��9(5�$1(;2����
�
����������(O� LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�IXH�XQ�FXHVWLRQDULR�HODERUDGR�SDUD�HO�HIHFWR��HO�FXDO�
LQFOX\y�ORV�DVSHFWRV�QHFHVDULRV�SDUD�OOHJDU�DO�GLDJQyVWLFR�GH�OXPEDOJLD�\��IXH�SURSRUFLRQDGR�D�FDGD�
XQD�GH�ODV�SHUVRQDV�TXH�IRUPDUyQ�SDUWH�GH�OD�PXHVWUD��SDUD�TXH�SXGLHUDQ�UHVSRQGHU�DO�LQFLVR�GH�ODV�
SUHJXQWDV�TXH�FRQWHQtD�GLFKR�FXHVWLRQDULR��
�
����������(VWH� LQVWUXPHQWR�GH� UHFROHFFLyQ�GH�GDWRV�R� FXHVWLRQDULR� IXH�GHWHUPLQDQWH� �SDUD�REWHQHU� ORV�
VLJXLHQWHV�SDUiPHWURV��
����'DWRV�*HQHUDOHV��IHFKD��Q~PHUR�GH�FXHVWLRQDULR��HGDG�\�VH[R��QR�LQFOXtD�QRPEUH�GHO�SURIHVLRQDO��
����&RQGLFLRQHV�GH�7UDEDMR��KRUDV�GH�WUDEDMR��WLSR�GH�WUDEDMR��WLHPSR�GH�HMHUFHU�OD�3URIHVLyQ��iUHDV�

GH�OD�2GRQWRORJtD�TXH�WLHQH�PiV�LQFLGHQFLD�HQ�HO�SDGHFLPLHQWR�GH�/XPEDOJLD��
����([DPHQ�)tVLFR��SRVLFLyQ�R�SRVWXUD�DO�HMHUFHU�OD�SURIHVLyQ��iUHD�R�SXQWR�DQDWyPLFR�OXPEDU�PiV�

IUHFXHQWH�DIHFWDGR��
����'LDJQyVWLFR��SDUD�DSOLFDU�HVWH�LQVWUXPHQWR�VH�YLVLWy�SHUVRQDOPHQWH�DO�HQFXHVWDGR��ODERU�TXH�IXH�

UHDOL]DGD�FRQ�HO�ILQ�GH�HVWDEOHFHU�\�DQDOL]DU��
�����D���SUHYDOHQFLD�GH�FDVRV�FRQ�GLDJQyVWLFR�GH�OXPEDOJLD�HQ�HO�JUXSR�GH�HVWXGLR��
�����E��� UHODFLyQ�GH� ODV� YDULDEOHV� D� HVWXGLDU�� HGDG�� VH[R�� WLSR� GH� WUDEDMR�\� KRUDV� GH� WUDEDMR�� WLSR� GH�

WUDEDMR�\�HO�WLHPSR�GH�HMHUFHU�OD�SURIHVLyQ���iUHDV��GH��OD�2GRQWRORJtD�TXH�WLHQHQ�PiV�LQFLGHQFLD�
HQ�HO�GHVDUUROOR�GH�OXPEDOJLD�\��SXQWR�DQDWyPLFR�PiV�IUHFXHQWHPHQWH�DIHFWDGR��

�
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$���(O�FULWHULR�TXH�VH�XWLOL]y�SDUD�FRQVLGHUDU�HO�GLDJQyVWLFR�GH�/XPEDOJLD�IXH�HO�VLJXLHQWH���������������������
$����+LVWRULD�GH�OD�(QIHUPHGDG��DQDPQHVLV��TXH�RULHQWy�R�VXJHUtD�OD�SUHVHQFLD�GHO�VtQGURPH������

��������������OXPEiOJLFR��
������$��� � 3UHVHQFLD� GH� GRORU� �VtQWRPD�� HQ� OD� UHJLyQ� GH� OD� HVSDOGD�� LQGHSHQGLHQWHPHQWH� GH� ODV�

FDUDFWHUtVWLFDV�GH�VX�LQLFLR��GLVWULEXFLyQ��GXUDFLyQ��LQWHQVLGDG��H[DFHUEDFLyQ�H�LUUDGLDFLyQ��
%���6H�FRQVLGHUy�FRPR�7LSR�GH�7UDEDMR��HO�HMHUFLFLR�GH�OD�SURIHVLyQ�HQ�OD�VRFLHGDG�JXDWHPDOWHFD�HQ�

HO�SUHVHQWH�HVWXGLR��
&���6H�FRQVLGHUy�FRPR�SUHYDOHQFLD��HO�Q~PHUR�WRWDO�GH�FDVRV�TXH�VH�SUHVHQWDQ��GXUDQWH�XQ�SHUtRGR�

GH�WLHPSR�HQ�XQD�SREODFLyQ�\�OXJDU�GDGRV��
�
�
�
�
�
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�
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���� 32%/$&,Ï1�� 3DUD� OD� VHOHFFLyQ� GH� OD� SREODFLyQ� VH� UHFXUULy� D� OD� LQIRUPDFLyQ� TXH� SRVHH� HO�
&ROHJLR� (VWRPDWROyJLFR� GH� *XDWHPDOD�� OD� FXDO� HVWD� FRQVWLWXLGD� SRU� WRGRV� ORV� RGRQWyORJRV�
JHQHUDOHV� JUDGXDGRV� TXH� WLHQHQ� PiV� GH� �� DxRV� GH� HMHUFHU� OD� SURIHVLyQ� HQ� OD� FLXGDG� GH�
*XDWHPDOD���/XHJR�GH�UHYLVDU�ORV�UHJLVWURV�GH�FROHJLDGRV��VH�REWXYR�XQD�SREODFLyQ�WRWDO�GH�������
SURIHVLRQDOHV��

�
����08(675$��3DUD�GHWHUPLQDU�OD�PXHVWUD�HQ�HO�SUHVHQWH�HVWXGLR��VH�XWLOL]y�OD�IyUPXOD�VLJXLHQWH��
�
������������Q� ��������������������1Fð��9DU�
����������������������/Hð��1�±����������1Fð��9DU�
���������������������������������1��������������������1�
�
(Q�GRQGH�1F� �������HTXLYDOH�D�XQD�SUREDELOLGDG������GH�������
���������������0DU� ������SURSRUFLyQ�GH�RGRQWyORJRV������� �����
�������������������������3� ������������������4� �����
�������������������������/H���� ������
�������������������������1� �����
�
����������6H� REWXYR� OD�PXHVWUD� TXH� UHSUHVHQWD� D� OD� SREODFLyQ� REMHWR� GH� HVWXGLR�� �'H� WDO�PDQHUD� TXH�
GHVDUUROODQGR�OD�IyUPXOD��VH�REWLHQH���
�
������Q� ���������������������������������������ð�������������
������������������������ð������������±��������������ð�������������������������� �����SHUVRQDV�
����������������������������������������������������������������������
�
����������<D� FRQ� OD� PXHVWUD� REWHQLGD�� VH� YLVLWy� SHUVRQDOPHQWH� D� FDGD� XQR� GH� ORV� ���� SURIHVLRQDOHV�
VHOHFFLRQDGRV� SRU� PHGLR� GH� OD� 7DEOD� GH� 1~PHURV� $OHDWRULRV�� SDUD� UHFDEDU� OD� LQIRUPDFLyQ� GHO�
HVWXGLR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��

�������������������������������������������������
��&RODERUDFLyQ�GHO�'U��5LFDUGR�$QWRQLR�6iQFKH]��3URIHVRU�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD��86$&��*XDWHPDOD�� �
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���� � 6H� HODERUy� XQ� FXHVWLRQDULR� TXH� DERUGy� WRGRV� ORV� DVSHFWRV� � TXH� LQYROXFUD� OD� OXPEDOJLD��
LQFOX\HQGR�HVTXHPD�GH� OD� FROXPQD�YHUWHEUDO�SDUD�TXH� FDGD� LQGLYLGXR�� VL�SUHVHQWDED�PROHVWLD��
VHxDODUD�HQ�TXp�OXJDU�OXPEDU�HUD�HO�DIHFWDGR��

�
���� 6HJXLGDPHQWH� D� FDGD� SURIHVLRQDO�� HQ� IRUPD� SHUVRQDO� VH� OH� VROLFLWy� VX� FRQVHQWLPLHQWR� SDUD�

FXPSOLU�FRQ�ORV�DVSHFWRV�GH�ELRpWLFD�TXH�VH�UHTXLHUHQ�HQ�WRGR�WUDEDMR��GH�LQYHVWLJDFLyQ�HQ�GRQGH�
VH�LQYROXFUH�D�VHUHV�KXPDQRV���3DUD�GLFKR�ILQ����VH�XWLOL]y�XQ�IRUPDWR�HVFULWR�TXH�FDGD�LQGLYLGXR�
GHELy�OHHU�\�DFHSWDU�HQ�y�QR�VHU��LQFOXLGR�HQ�HO�HVWXGLR��

�
�����$O�SURIHVLRQDO�TXH�DFHSWy��VH�OH�SURSRUFLRQy�HO�FXHVWLRQDULR�UHODFLRQDGR�FRQ�HO�HVWXGLR��
�
�����6H�SURFHGLy�D�UHXQLU�WRGRV�ORV�GDWRV�TXH�DSRUWy�HO�FXHVWLRQDULR��YHU�DQH[R����SDUD�SRGHU�GDUOHV�D�

ORV�PLVPRV�HO�WUDWDPLHQWR�HVWDGtVWLFR�TXH�DPHULWDED�SDUD�SRGHU�KDFHU�OD�SUHVHQWDFLyQ�HQ�FXDGURV��
JUiILFDV�\�RWURV��

�
&5,7(5,26�'(�,1&/86,Ï1�

�
�����4XH�VH�HQFRQWUDUD�HQ�ORV�UHJLVWURV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��
�
�����4XH�WXYLHUD�FRPR�PtQLPR���DxRV�GH�HMHUFHU�OD�SURIHVLyQ�HQ�IRUPD�JHQHUDO�\��VX�FOtQLFD�XELFDGD�

HQ�OD�FLXGDG�GH�*XDWHPDOD��
�
�����4XH�DFHSWDUD�SDUWLFLSDU�HQ�HO�HVWXGLR�UHDOL]DGR��
�
�����$PERV�VH[RV��

&5,7(5,26�'(�(;&/86,Ï1�
�

�����4XH�QR�HMHUFLHUD�OD�SURIHVLyQ�RGRQWROyJLFD��
�
�����2GRQWyORJDV�TXH�HVWXYLHUDQ�HQ�HVWDGR�GH�JUDYLGH]��HPEDUD]R���
�
�����2GRQWyORJRV�TXH�KXELHUDQ�VLGR�GRQDQWHV�R�UHFHSWRUHV�UHQDOHV��
�
�
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����������/RV� VLJXLHQWHV� UHVXOWDGRV� REWHQLGRV� FRUUHVSRQGHQ� D� OD� LQYHVWLJDFLyQ� SDUD� GHWHUPLQDU� OD�
SUHVHQFLD�GH�OXPEDOJLD�HQ�XQD�PXHVWUD�GH�����2GRQWyORJRV�JHQHUDOHV�JUDGXDGRV�TXH�WLHQHQ���R�PiV�
DxRV�GH�HMHUFHU�OD�SURIHVLyQ�HQ�OD�&LXGDG�GH�*XDWHPDOD��
�
����������(Q�UHODFLyQ�GH�SUHVHQFLD�GH�OXPEDOJLD�VHJ~Q�VH[R��VH�HQWUHYLVWy�D����2GRQWyORJDV�����GH�HOODV�
VL�SDGHFHQ�GH�OXPEDOJLD�����QR�SDGHFHQ�HVWD�OHVLyQ��GH����2GRQWyORJRV�HQFXHVWDGRV����VL�SDGHFHQ�GH�
OXPEDOJLD�\����QR�OD�SDGHFHQ���9HU�&XDGUR�1R������
�
����������'H� ORV� ���� SURIHVLRQDOHV� GH� OD� PXHVWUD�� ��� SDGHFHQ� GH� OXPEDOJLD�� HO� PD\RU� Q~PHUR� GH�
LQFLGHQFLD�FRUUHVSRQGH�DO�UDQJR�GH����D����DxRV�GH�HGDG�FRQ����FDVRV��OH�VLJXH�GH�RUGHQ�GHFUHFLHQWH�
GH����D����DxRV�GH�HGDG�FRQ����FDVRV�\�OD�HGDG�FRQ�PHQRV�IUHFXHQFLD�HV�GH� ORV����D����DxRV�FRQ�
QLQJ~Q�FDVR�GH�OHVLyQ�HQ�OD�FROXPQD�YHUWHEUDO��9HU�&XDGUR�1R������
�
����������6H�REVHUYD�TXH����2GRQWyORJRV�TXH� WUDEDMDQ���KRUDV�GLDULDV����SDGHFHQ�GH� OXPEDOJLD��GH���
SURIHVLRQDOHV�TXH�WUDEDMDQ���KRUDV�GLDULDV�VRODPHQWH���FDVR�GH�OXPEDOJLD��9HU�&XDGUR�1R�����
�
����������&RQ�UHVSHFWR�D�OD�UHODFLyQ�GtDV�GH�OD�VHPDQD�GH�WUDEDMR�\�OXPEDOJLD��GH����2GRQWyORJRV�TXH�
HMHUFHQ� �� GtDV� GH� OD� VHPDQD� ��� SDGHFHQ� GH� OXPEDOJLD�� \� VH� HQFRQWUy� �� FDVR� GH� OXPEDOJLD� HQ� ��
2GRQWyORJR�TXH�WUDEDMD���GtDV�GH�OD�VHPDQD��9HU�&XDGUR�1R�����
�
����������'H�ORV����2GRQWyORJRV�TXH�SDGHFHQ�OXPEDOJLD�����GH�HOORV�WLHQHQ�GH����D����DxRV�GH�HMHUFHU�OD�
SURIHVLyQ�2GRQWROyJLFD��6RODPHQWH� VH�SUHVHQWR���FDVR�GH� OHVLyQ� OXPEDU�HQWUH� ORV����D����DxRV�GH�
HMHUFLFLR�SURIHVLRQDO��9HU�&XDGUR�1R�����
�
����������6H�REVHUYD�TXH�GH�ORV�����2GRQWyORJRV�GH�OD�PXHVWUD�����HMHUFHQ�OD�2GRQWRORJtD�JHQHUDO�\����
DOJXQD�GLVFLSOLQD�2GRQWROyJLFD��VLHQGR���SURIHVLRQDOHV�HQ�HO�iUHD�GH�SUyWHVLV����HQ�HO�iUHD�GH�QLxRV�\�
���HQ�iUHD�VH�RSHUDWRULD��9HU�*UiILFD�1R���\�����
�
����������(V�GH�KDFHU�QRWDU�TXH�GH�����SURIHVLRQDOHV�HQFXHVWDGRV�����6,�DGRSWDQ�SRVLFLyQ�ILMD�DO�HMHUFHU�
HO� VHUYLFLR� 2GRQWROyJLFR�� ��� 12� DGRSWDQ� SRVLFLyQ� ILMD� DO� HMHUFHU� OD� SURIHVLyQ�� OD� PD\RUtD� �����
WUDEDMDQ� HQ� SRVLFLyQ� VHQWDGD�� ��� DGRSWDQ� OD� SRVLFLyQ� FRPELQDGD� \� QLQJ~Q�2GRQWyORJR� WUDEDMD� HQ�
SRVLFLyQ�SDUDGD���9HU�*UiILFD�1R�����
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����������6ROR���GH�����2GRQWyORJRV�QR�WLHQH�UHVSDOGR�VX�WDEXUHWH�R�EDQFR�GHQWDO��9HU�*UiILFD�1R�����
(V�LPSRUWDQWH�LQGLFDU�TXH����GH�ORV�����2GRQWyORJRV�SDGHFHQ�R�KDQ�SDGHFLGR�GH�OXPEDOJLD�GXUDQWH�
R�GHVSXpV�GH�VX�MRUQDGD�GH�WUDEDMR�2GRQWROyJLFR���9HU�*UiILFD�1R�����
�
����������6H�REVHUYD�TXH�OD�UHJLyQ�PDV�DIHFWDGD�GH�ODV�YpUWHEUDV�OXPEDUHV�IXH�OD�EDMD�FRQ����FDVRV�GH�
ORV����2GRQWyORJRV�DIHFWDGRV�SRU�OXPEDOJLD��VLJXLHQGR�HQ�RUGHQ�GHFUHFLHQWH�OD�UHJLyQ�PHGLD�FRQ����
FDVRV�\�SRU�~OWLPR�OD�UHJLyQ�DOWD�FRQ����FDVRV��9HU�*UiILFD�1R�������
�
��&RQ� UHODFLyQ� DO� Q~PHUR� GH� 2GRQWyORJRV� TXH� SUDFWLFDQ� DOJ~Q� GHSRUWH� GH� ���� SURIHVLRQDOHV�
UHVSRQGLHURQ�DVt��DILUPDWLYDPHQWH�����QHJDWLYDPHQWH����2GRQWyORJRV��9HU�*UiILFD�1R�����
�
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������������������������������������������PDU]R�������
����������������������(O�FXDGUR�LQGLFD�TXH�GH�����SURIHVLRQDOHV�GH�OD�PXHVWUD�����SHUWHQHFHQ��
���������������������DO�VH[R�IHPHQLQR�\����DO�VH[R�PDVFXOLQR��
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� �)XHQWH� �GDWRV�REWHQLGRV�GXUDQWH�OD�UHDOL]DFLyQ�GH�WUDEDMR��GH�FDPSR��VHSW�������±��
��������������������������������������������������PDU]R��������
����������������������������(O�FXDGUR�LQGLFD�TXH�GHO�WRWDO�GH�����2GRQWyORJRV�HQWUHYLVWDGRV��OD�HGDG��
���������������������������PDV�SURGXFWLYD�HV�GH�ORV����D����DxRV�����SURIHVLRQDOHV���OD�HGDG�GH�PHQRU������������
���������������������������DFWLYLGDG�FOtQLFD�HV�GH����D����DxRV����SURIHVLRQDOHV���
�
�
�
�
�
�
�
�
�

('$'�
1R��'(�

352)(621$/(6� /80%$/*,$�
�������$xRV� ��� ���
�������$xRV� ��� ���
��������$xRV� ��� ���
�������$xRV� ��� ��
��������$xRV� �� ��
727$/� ���� ���



� ��

�
&8$'52�1R����

�
5(/$&,Ï1�(175(�&$17,'$'�'(�+25$6�',$5,$6�'(�35È&7,&$�&/Ë1,&$�

'(�����2'217Ï/2*26�'(�/$�08(675$�
�

1R��'(�+25$6�
',$5,$6� 1R��2'217Ï/2*26� /80%$/*,$�

�� �� ��
�� ��� ���
�� �� ��
�� ��� ���
�� �� ��
�� ��� ���

727$/� ���� ���
����������������������)XHQWH� �GDWRV�REWHQLGRV�GXUDQWH�OD�UHDOL]DFLyQ�GH�WUDEDMR��GH�FDPSR��VHSW�������±��
����������������������������������������PDU]R��������
���������������������(VWH�FXDGUR�LQGLFD�TXH�GH�ORV�����2GRQWyORJRV�GH�OD�PXHVWUD��OD�PD\RUtD��
�����������������WUDEDMDQ���KRUDV�GLDULDV�����SURIHVLRQDOHV��\�XQD�PLQRUtD�WUDEDMDQ�VROR���KRUDV�
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�
�����/D� LQWHUSUHWDFLyQ� GH� UHVXOWDGRV� \� VX� UHODFLyQ� FRQ� RWUDV� YDULDEOHV� FRPR� VRQ�� VH[R�� HGDG�� KRUDV�
GLDULDV� GH� SUDFWLFD� FOtQLFD�� GtDV� GH� OD� VHPDQD� GH� SUiFWLFD� FOtQLFD�� WLHPSR� GH� HMHUFHU� OD� SUiFWLFD�
SURIHVLRQDO�FRPR�2GRQWyORJR��VL�HMHUFH�DOJXQD�GLVFLSOLQD�2GRQWROyJLFD�\�OD�UHJLyQ�GH�ODV�YpUWHEUDV�
OXPEDUHV� DIHFWDGDV� SRU� HO� OXPEDJR�� FRQFOX\H� TXH� OD�PD\RUtD� ������ GH�2GRQWyORJRV� SDGHFHQ� GH�
OXPEDOJLD��
�
����������&RQ�EDVH� D� ORV� UHVXOWDGRV�REWHQLGRV� HQ� OD�PXHVWUD� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� GH� ORV� ����
SURIHVLRQDOHV�2GRQWyORJRV��DV��HQFXHVWDGRV�����GH����SDGHFHQ�GH�OXPEDOJLD�HQ�HO�6H[R�)HPHQLQR��\�
��� GH� ��� SDGHFHQ� GH� OXPEDOJLD� HQ� HO�6H[R�0DVFXOLQR�� ��� SURIHVLRQDOHV� LQGLFDURQ� QR�SDGHFHU� GH�
OXPEDOJLD� HQ� DPERV� VH[RV�� *yPH]�&DVWUR� ����� UHILHUH� GDWRV� VLPLODUHV� WDQWR� HQ� HO� 6H[R� )HPHQLQR�
������\�HO�6H[R�0DVFXOLQR��������GH�ORV�����2GRQWyORJRV�HQWUHYLVWDGRV�HQ�VX�PXHVWUD��HV�EDVWDQWH�
VLJQLILFDWLYR�HQFRQWUDU�HQ�OD�PXHVWUD��TXH�GH�ORV����DIHFWDGRV�SRU�OXPEDOJLD��HO�JUXSR�GH�HGDG�GH�ORV�
��� D� ��� DxRV� SUHVHQWD� HO� PD\RU� Q~PHUR� GH� FDVRV� GH� OXPEDOJLD� ����� \� HO� JUXSR� GH� HGDG� PHQRV�
IUHFXHQWH�GH�OXPEDOJLD�FRUUHVSRQGH�GH�ORV�����D����DxRV�FRQ�QLQJ~Q�2GRQWyORJR�FRQ�OHVLyQ�HQ�OD�
FROXPQD�YHUWHEUDO��*yPH]�&DVWUR������LQGLFD�TXH�HV�PD\RU�OD�LQFLGHQFLD�GH�OXPEDOJLD�HQ�HO�JUXSR�GH�
ORV����D����DxRV�GH�HGDG�\�HO�GH�PHQRU�LQFLGHQFLD�HQ�HO�UDQJR�GH�ORV����D����DxRV�GH�HGDG��
�
����������6H� REVHUYD� TXH� HO� JUXSR� GH� ��� 2GRQWyORJRV� TXH� WUDEDMDQ� �� KRUDV� GLDULDV� ��� WLHQHQ� PiV�
LQFLGHQFLD�GH�OXPEDOJLD��GH�ORV����TXH�WUDEDMDQ���KRUDV�GLDULDV����FDVRV�\�VRODPHQWH���FDVR�HQ�HO�
JUXSR�TXH�WUDEDMDQ���KRUDV�GLDULDV��'DWRV�VLPLODUHV�UHILHUH�6DPD\RD�%URO� �����FRQ�ORV�TXH�ODERUDQ���
KRUDV� GLDULDV�� GH� ��� SURIHVLRQDOHV� ��� FDVRV� GH� OXPEDOJLD�� *yPH]� &DVWUR� ����� GH� ��� 2GRQWyORJRV�
HQFXHVWDGRV� ��� FRQ� OXPEDOJLD� TXH� WUDEDMDQ� �� KRUDV� GLDULD�� HV� LPSRUWDQWH� VHxDODU� TXH� GH� ���
SURIHVLRQDOHV�� ��� SDGHFHQ� GH� OXPEDOJLD� SRU� WUDEDMDU� �� GtDV� GH� OD� VHPDQD� \� VRODPHQWH� �� FDVR� GH�
OHVLyQ�OXPEDU�SRU�ODERUDO�GRV�GtDV�D�OD�VHPDQD��
�
����������'H�ORV����2GRQWyORJRV�DIHFWDGRV�����WLHQH�GH����D����DxRV�GH�HMHUFHU�OD�SURIHVLyQ��HQ�RUGHQ�
GHFUHFLHQWH����FDVRV� HQWUH� ORV����±����GH� VHUYLFLR�2GRQWROyJLFR�\�HV�FXULRVR�TXH� VROR���FDVR�GH�
OHVLyQ�OXPEDU�HQWUH�ORV����±����GH�HMHUFLFLR�SURIHVLRQDO��6DPD\RD�%URO������UHILHUH�TXH�HO�JUXSR�PiV�
DIHFWDGR�SRU�OXPEDOJLD�HV�HO�GH���D����DxRV�GH�VHUYLFLR�SURIHVLRQDO�FRQ����FDVRV�GH�����DIHFWDGRV�HQ�
HVH�UDQJR��*yPH]�&DVWUR� �����UHILHUH�TXH�HV�HO�JUXSR�GH���D����DxRV�GH�HMHUFLFLR�SURIHVLRQDO��GH����
2GRQWyORJRV�HQFXHVWDGRV����FDVRV�GH�OHVLyQ�OXPEDU��
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����������(Q�OD�SUHVHQWH�LQYHVWLJDFLyQ��GH�ORV�����2GRQWyORJRV�JHQHUDOHV�GH�OD�PXHVWUD�����SUDFWLFDQ�OD�
2GRQWRORJtD�JHQHUDO�\����HMHUFHQ��VLQ�TXH�VHD�H[FOX\HQWH��DOJXQD�GLVFLSOLQD�2GRQWROyJLFD��VLHQGR���
GH�HOORV�HQ�HO�iUHD�GH�SUyWHVLV����HQ�HO�iUHD�GH�QLxRV�\����HQ�HO�iUHD�GH�RSHUDWRULD��
�
����������/D� UHJLyQ� PiV� DIHFWDGD� GH� ODV� YpUWHEUDV� OXPEDUHV� IXH� OD� EDMD� FRQ� ��� FDVRV� GH� ORV� ���
RGRQWyORJRV� FRQ� OXPEDOJLD�� VLJXLHQGR� HQ� RUGHQ� GHFUHFLHQWH� OD� UHJLyQ�PHGLD� FRQ� ��� FDVRV� \� SRU�
XOWLPR�OD�UHJLyQ�DOWD�FRQ����FDVRV��
�
����������'H� ORV� ����2GRQWyORJRV� GH� OD�PXHVWUD�� ���6,� DGRSWDQ� SRVLFLyQ� ILMD� DO� HIHFWXDU� VX� SUiFWLFD�
FOtQLFD�� VLHQGR� OD� PD\RUtD� OD� SRVLFLyQ� VHQWDGR�� QLQJXQR� SRVLFLyQ� SDUDGD� \� OD� PLQRUtD� SRVLFLyQ�
FRPELQDGD��VHQWDGR�\�SDUDGR���HV�GH�DQRWDU�TXH�VROR���GH�ORV�����2GRQWyORJRV�QR�WLHQH�UHVSDOGR�VX�
EDQFR�GHQWDO�R�WDEXUHWH��\�TXH����SURIHVLRQDOHV�SDGHFHQ�R�KDQ�SDGHFLGR�GH�GRORU�GH�HVSDOGD�GXUDQWH�
R� GHVSXpV� GH� VX� MRUQDGD� GH� SUDFWLFD� FOtQLFD�� 6DPD\RD� %URO� ����� VHxDOD� TXH� GH� ���� 2GRQWyORJRV�
HQFXHVWDGRV��������������PDQLIHVWDURQ�OHVLyQ�HQ�OD�FROXPQD�YHUWHEUDO�\�������������LQGLFDURQ�QR�
WHQHU�QLQJXQD�DIHFFLyQ�HQ�OD�FROXPQD�YHUWHEUDO��*yPH]�&DVWUR������WDPELpQ�VHxDOD�FLIUD�VLPLODU�GH�OD�
SUHVHQFLD� GH� OXPEDOJLD� HQ� ���� HVWXGLDQWHV� GH�2GRQWRORJtD�� GH� ORV� FXDOHV� ��� IXHURQ� GLDJQRVWLFDV�
SRVLWLYDPHQWH�FRQ�OHVLyQ�GH�OXPEDOJLD�\����QHJDWLYR���'H�ORV�����2GRQWyORJRV�GH�OD�PXHVWUD�����VL�
SUDFWLFDQ� DOJ~Q� GHSRUWH�� 6DPD\RD�%URO� ����� DILUPD� TXH� HO� ����GH� ORV�2GRQWyORJRV� GH� VX�PXHVWUD�
SUDFWLFDEDQ�DOJ~Q�GHSRUWH��
�
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&RQ�EDVH�HQ�ORV�UHVXOWDGRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR��VH�FRQFOX\H�TXH��
�
��� 'HO�WRWDO�GH�OD�PXHVWUD�����������RGRQWyORJRV��DV��SUHVHQWDURQ�OXPEDOJLD�DO�HMHUFHU�VX�SUiFWLFD�
FOtQLFD��
��� (O� VH[R�PDVFXOLQR� SUHVHQWD� ��� FDVRV� GH� OXPEDOJLD�� HQ� FRPSDUDFLyQ� FRQ� ��� FDVRV� HQ� HO� VH[R�
IHPHQLQR��
��� (O�UDQJR�GH�HGDG�PDV�IUHFXHQWH�DIHFWDGR�SRU�OXPEDOJLD�VH�SUHVHQWy�HQWUH����D����DxRV��
��� 6H� FRPSUREy� TXH� HO� WLHPSR� GHGLFDGR� D� HMHUFHU� OD� SURIHVLyQ� RGRQWROyJLFD� \� OD� OXPEDOJLD� VH�
UHODFLRQDQ�� SRUTXH�D�PD\RU� FDQWLGDG�GH�KRUDV�GH� WUDEDMR�\�GtDV�GH� OD� VHPDQD��PD\RU�FDQWLGDG�GH�
FDVRV�GH�GRORU�OXPEDU��
��� (V�EDVWDQWH�DODUPDQWH�TXH�ORV�RGRQWyORJRV�TXH�HVWiQ�FRPSUHQGLGRV�GHQWUR�GHO�UDQJR�GH����D����
DxRV�GH�HMHUFHU�OD�SURIHVLyQ��VHDQ�ORV�PiV�DIHFWDGRV�SRU�OXPEDOJLD��
��� /D� UHJLyQ� OXPEDU� PDV� DIHFWDGD� IXH� OD� EDMD�� VLJXLpQGROH� HQ� RUGHQ� GHFUHFLHQWH� OD� PHGLD� \� GH�
~OWLPR�OD�DOWD���
��� 'H�ORV�����RGRQWyORJRV�GH�OD�PXHVWUD�����SUDFWLFDQ�DOJ~Q�GHSRUWH��
�
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(Q�HVWD�LQYHVWLJDFLyQ�VH�UHFRPLHQGD��
�
��� 4XH� HO� &ROHJLR� (VWRPDWROyJLFR� \� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 86$&�� GLYXOJXHQ� HVWRV�

UHVXOWDGRV�\�SURPXHYDQ�FDPSDxDV�GH�PHMRUHV�KiELWRV�GXUDQWH�HO�HMHUFLFLR�GH�OD�SUiFWLFD�FOtQLFD��
\D�TXH�HO�SUHVHQWH�WUDEDMR�GHPXHVWUD�TXH�XQ�DOWR�QXPHUR�GH�RGRQWyORJRV�WLHQHQ�PDORV�KiELWRV�GH�
WUDEDMR�H�LQFRUUHFWDV�SRVLFLRQHV�GH�WUDEDMR�HQ�IRUPD�UHLWHUDGD�\�UHSHWLWLYD��TXH�GHVHQFDGHQDUDQ�
HQ�GRORU�SRU�OHVLyQ�HQ�ODV�YpUWHEUDV�OXPEDUHV�TXH�HV�HO�UHVXOWDGR�ILQDO�GHO�HQYHMHFLPLHQWR�GH�OD�
FROXPQD�YHUWHEUDO��OR�TXH�FRQOOHYD�D�LQYDOLGH]�WHPSRUDO�R�SHUPDQHQWH�GHO�SURIHVLRQDO�DIHFWDGR��

��� (V�QHFHVDULR�DGRSWDU�PHGLGDV�HGXFDWLYDV�HQ�PDWHULD�GH�VDOXG�SURIHVLRQDO�SRU�PHGLR�GH�FDUWHOHV��
IROOHWRV��SHOtFXODV��FRQIHUHQFLDV��HWF���SDUD�TXH�HO�RGRQWyORJR�FRQR]FD�\�SUHYHQJD�ORV�ULHVJRV�TXH�
GHULYD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�RGRQWROyJLFD��

��� 'HQWUR�GH�ODV�MRUQDGDV�GH�WUDEDMR�FOtQLFR��QR�GHEH�GH�H[FHGHUVH�PiV�GH���KRUDV�GLDULDV��GHELHQGR�
HYLWDU�ODV�KRUDV�H[WUDRUGLQDULDV��ODV�FXDOHV�SURGXFHQ�DJRWDPLHQWR��IDWLJD�\�VREUH�HVIXHU]R��OR�TXH�
SURGXFH�IiFLOPHQWH�GRORU�OXPEDU��

��� 8VDU�\�SUDFWLFDU� HO� VLVWHPD�GH�RGRQWRORJtD� FXDWUR�PDQRV�� HO� FXDO�KD�GHPRVWUDGR� VHU� HO�PHQRV�
IDWLJRVR� SRU� HO� XVR� GH� OD� SRVLFLyQ� VHQWDGD�� HO� FRQWURO� GH� PRYLPLHQWRV� \� HVIXHU]RV� ItVLFRV�
LQQHFHVDULRV��LQFyPRGRV�\�DQWLKLJLpQLFRV��

��� /D�SUiFWLFD�GH�GHSRUWHV��GH�DFXHUGR�D�VX�FRQGLFLyQ�ItVLFD�\�D�VX�HGDG��DVt�FRPR�OD�SUiFWLFD�GH�
SDVDWLHPSRV��KREELHV�\�RWUDV�DFWLYLGDGHV�TXH�WUDHUiQ�EHQHILFLR�D�OD�VDOXG�GHO�2GRQWyORJR��

��� �5HDOL]DU�HVWH�WLSR�GH�LQYHVWLJDFLyQ�FRQ�FLHUWD�SHULRGLFLGDG�SDUD�TXH�SRU�PHGLR�GH�HOOD�VH�ORJUH�
HVWDEOHFHU�VL�DXPHQWD�R�GLVPLQX\H�HO�Q~PHUR�GH�SURIHVLRQDOHV�FRQ�GLFKD�DIHFFLyQ��FRQ�HOOR�VH�
ORJUDUi� PDQWHQHU� DFWXDOL]DGRV� GDWRV� TXH� VRQ� GH� PXFKD� LPSRUWDQFLD� GHQWUR� GHO� JUHPLR�
RGRQWROyJLFR��
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5HVSHWDEOH�'RFWRU��D���
�
/D� SUHVHQWH� HQFXHVWD� VHUYLUi� SDUD� LQYHVWLJDU� \� GHWHFWDU� OD� LQFLGHQFLD� GH� /XPEDOJLD� �GRORU� GH�
HVSDOGD��DO�HMHUFHU�OD�SURIHVLyQ�RGRQWROyJLFD��
'H� WDO� PDQHUD� TXH� VH� OH� DJUDGHFHUi�� PDUFDU� FRQ� XQD� � �;�� � OD� FDVLOOD� FRUUHVSRQGLHQWH� � D� FDGD�
SUHJXQWD��\D�VHD�SRVLWLYD�R�QHJDWLYD��
(Q�ODV�SUHJXQWDV�GRQGH�HQFRQWUDUi��FXiO�R�FXiOHV��VH�OH�UXHJD�HVSHFLILFDU�FODUDPHQWH��
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