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,QJ�� &DUORV� )HGHULFR� )HUQiQGH]� 5LYHUD� H� ,OLDQRZD� GH� /HyQ� GH� )HUQiQGH]�� � *UDFLDV� SRU� VX�
HVIXHU]R�� HQWUHJD�� DPRU�� FRQVHMRV�\�GHGLFDFLyQ�� �*UDFLDV�SRU�EULQGDUPH� OD�RSRUWXQLGDG�GH� VHU�
XQD� SHUVRQD� SURIHVLRQDO� \� HQVHxDUPH� FyPR� HQIUHQWDU� ORV� UHWRV� GH� OD� YLGD�� � *UDFLDV� SRU� VXV�
VDFULILFLRV�\�SRU�DSR\DUPH�D�OR�ODUJR�GH�PL�YLGD��
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$OEHUWR���*UDFLDV�SRU�WRGR�OR�TXH�KHPRV�FRPSDUWLGR�D�OR�ODUJR�GH�WRGRV�HVWRV�DxRV��SRU�WX�����������������
FRPSDxtD�\�DSR\R�HQ�WRGR�PRPHQWR��

�
�
$�0,6�$%8(/,7$6��
�

%ODQFD�-XOLD�GH�)HUQiQGH]�\�0DUtD�GHO�&DUPHQ�GH�GH�/HyQ���*UDFLDV�SRU�FXLGDUPH�\�TXHUHUPH���
*UDFLDV�SRU�VXV�FRQVHMRV�OOHQRV�GH�VDELGXUtD�TXH�PH�KDQ�VHUYLGR�SDUD�LU�SRU�HO�FDPLQR�FRUUHFWR�
HQ�OD�YLGD��

�
�



� ,9�
�

$�0,�129,$��
�

.DUHQ�$QDEHOOD�$OGDQD�$]XUGLD���*UDFLDV�SRU�VHU�XQD�SHUVRQD�GXOFH�\�WLHUQD��SRU�GHPRVWUDUPH�
VLHPSUH� WX� DPRU�� SRU� HVWDU� D� PL� ODGR� HQ� WRGR� PRPHQWR� \� SRU� KDEHUPH� GDGR� DOLHQWR� HQ� ORV�
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� 7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� LQWLWXODGR� ³()(&72�
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)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH��
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� 4XLHUR�H[SUHVDU�PL�PiV�SURIXQGR�DJUDGHFLPLHQWR�D�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�FRQWULEX\HURQ�
SDUD�OD�UHDOL]DFLyQ�GH�HVWH� WUDEDMR�GH�LQYHVWLJDFLyQ��D�TXLHQHV�PH�EULQGDURQ�VX�DSR\R��FRPSUHQVLyQ�\�
GHGLFDFLyQ�� D� WRGDV� DTXHOODV� SHUVRQDV� TXH� PH� GLHURQ� SDODEUDV� GH� DOLHQWR� \� PH� PRWLYDURQ� D� VHJXLU�
DGHODQWH�� D� ORV� TXH� VLHPSUH� HVWXYLHURQ� FRQPLJR� HQ� ORV� PRPHQWRV� IHOLFHV� \� WULVWHV�� \� HVSHFLDOPHQWH�
DJUDGH]FR�D�'LRV�SRU�SHUPLWLUPH�OOHJDU�D�HVWH�PRPHQWR�WDQ�LPSRUWDQWH�HQ�PL�YLGD��
�
� <�XVWHGHV� GLVWLQJXLGRV�PLHPEURV� GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU�� UHFLEDQ�PLV�PiV� DOWDV�
PXHVWUDV�GH�UHVSHWR�\�FRQVLGHUDFLyQ��
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+LSyWHVLV�� � � � � � � � � � ���
9DULDEOHV�� � � � � � � � � � ���
0DWHULDOHV�\�0pWRGRV�� � � � � � � � ���
5HVXOWDGRV�� � � � � � � � � � ���
'LVFXVLyQ�GH�5HVXOWDGRV�� � � � � � � � ���
&RQFOXVLRQHV��� � � � � � � � � ���
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� &RQ�HO�SURSyVLWR�GH�HVWDEOHFHU�HO�HIHFWR�FOtQLFR�\�UDGLRJUiILFR�GHO�DOHQGURQDWR�VyGLFR�)RVDPD[��
���PJ�VHPDQD�VREUH�HO�SHULRGRQWR��VH�FRPSDUDURQ�ORV�KDOOD]JRV�FOtQLFRV�\�UDGLRJUiILFRV�SHULRGRQWDOHV�
REWHQLGRV�HQ�ODV�HYDOXDFLRQHV�EDVH��DQWHV�GH�LQLFLDU�HO�WUDWDPLHQWR��\�HQ�OD�UHHYDOXDFLyQ�D�ORV�VHLV�PHVHV�
GHVSXpV�GH�LQLFLDGR�HO�PLVPR��
�
� 6H� VHOHFFLRQy� XQD� PXHVWUD� GH� ��� SDFLHQWHV�� ORV� FXDOHV� IXHURQ� UHIHULGRV� SRU� XQ� PpGLFR� GHO�
,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� �,*66��� TXLHQ� SUHYLDPHQWH� OHV� UHDOL]y� XQ� H[DPHQ� GH�
GHQVLWRPHWUtD� yVHD� SDUD� FRQILUPDU� OD� RVWHRSRURVLV� SUHVHQWH� HQ� FDGD� XQR� GH� HOORV�� 'LFKR� PpGLFR�
VHOHFFLRQy� HO� WUDWDPLHQWR� FRQ� DOHQGURQDWR� VyGLFR� )RVDPD[�� ��� PJ�VHPDQD�� SDUD� XWLOL]DUOR� SRU� XQ�
SHUtRGR�GH���PHVHV� LQLQWHUUXPSLGRV��HO�FXDO�IXH�SURSRUFLRQDGR�SRU�HO�,*66��7RGRV� ORV�SDFLHQWHV�TXH�
SDUWLFLSDURQ�HQ�HO�HVWXGLR� OOHQDURQ� ORV�FULWHULRV�GH� LQFOXVLyQ�\� ILUPDURQ�HO�FRQVHQWLPLHQWR� LQIRUPDGR��
(Q�DPEDV�HYDOXDFLRQHV�VH�H[DPLQDURQ�DVSHFWRV�FOtQLFRV�FRPR��GLHQWHV�SUHVHQWHV�DXVHQWHV��SURIXQGLGDG�
GHO� VXUFR� JLQJLYDO� �36*��� VDQJUDGR� DO� VRQGHR� �66��� SUHVHQFLD� GH� FiOFXORV� GHQWDOHV� \� SODFD�
GHQWREDFWHULDQD��VHQVLELOLGDG�\�PRYLOLGDG�GHQWDULD��(Q�UHODFLyQ�DO�DVSHFWR�UDGLROyJLFR��D�FDGD�SDFLHQWH�
VH�OH�WRPy���SHOtFXODV�UDGLRJUiILFDV����DQWHULRUHV��VXSHULRU�H�LQIHULRU��\���GH�DOHWD�GH�PRUGLGD��GHUHFKD�H�
L]TXLHUGD���\�VH�HYDOXDURQ�DVSHFWRV�FRPR��SUHVHQFLD�DXVHQFLD�GH�OiPLQD�GXUD��DOWXUD�GH�OD�FUHVWD�yVHD�\�
GHQVLGDG�yVHD�GHO�KXHVR�DOYHRODU�� $O�FRQFOXLU� OD� VHJXQGD�HYDOXDFLyQ�VH�SURFHGLy�D� UHDOL]DU�XQD�FLWD�
VHOHFWLYD�GH�GHWDUWUDMH��SURILOD[LV�\�DSOLFDFLyQ�WySLFD�GH�IO~RU���
�
� /RV�UHVXOWDGRV�UHYHODQ�XQD�GLVPLQXFLyQ�PtQLPD�HQ�OD�36*�DO�FRPSDUDU�DPEDV�HYDOXDFLRQHV��DVt�
FRPR� XQD� GLVPLQXFLyQ� PRGHUDGD� HQ� HO� 66�� � (Q� HO� UHVWR� GH� DVSHFWRV� FOtQLFRV� QR� KXER� XQ� FDPELR�
VLJQLILFDWLYR�D�H[FHSFLyQ�GH�OD�GLVPLQXFLyQ�GH�OD�VHQVLELOLGDG�GHQWDULD��(Q�ODV�UDGLRJUDItDV�VH�REVHUYy�
XQ� LQFUHPHQWR� HQ� OD� IRUPDFLyQ� GH� OiPLQD� GXUD� \� HQ� OD� GHQVLGDG� GHO� KXHVR� DOYHRODU�� 5HVSHFWR� D� ORV�
FDPELRV�VXIULGRV�HQ�OD�DOWXUD�GH�OD�FUHVWD�GHO�KXHVR�DOYHRODU��QR�KXER�FDPELRV�VLJQLILFDWLYRV��
�
� 6H� FRQFOX\H� TXH� HO� DOHQGURQDWR� VyGLFR� )RVDPD[�� ��� PJ�VHPDQD�� VREUH� HO� SHULRGRQWR� HQ�
SDFLHQWHV� FRQ� RVWHRSRURVLV� LQJHULGR� SRU� VHLV� PHVHV� LQLQWHUUXPSLGRV�� WXYR� XQ� HIHFWR� SRVLWLYR� HQ� ODV�
YDULDEOHV�FOtQLFDV�\�UDGLRJUiILFDV�HVWXGLDGDV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)RVDPD[��PDUFD�UHJLVWUDGD�GH�0HUFN��6KDUS�	�'RKPH�*0%+�
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� /D�FDYLGDG�EXFDO�HV�GH�LQGLVFXWLEOH�LPSRUWDQFLD�HQ�OD�ILVLRORJtD�GH�ODV�SHUVRQDV��$GHPiV�GH�OD�
IXQFLyQ� PDVWLFDWRULD� HQ� OD� IDVH� LQLFLDO� GH� OD� GHJOXFLyQ�� VXV� HVSHFLDOHV� FDUDFWHUtVWLFDV� DQDWyPLFDV� \�
PRUIROyJLFDV� OH� GRWDQ� GH� FDSDFLGDG� SDUD� DUWLFXODU� SDODEUDV� \�� SRU� OR� WDQWR�� VHUYLU� FRPR� YHKtFXOR� GH�
LQWHOLJHQFLD��FXDOLGDG�TXH�GHVWDFD�DO�VHU�KXPDQR�HQWUH�ORV�VHUHV�YLYRV��
�
� 6L�VH�WRPD�HQ�FXHQWD�TXH�SDUD�OD�FRUUHFWD�UHDOL]DFLyQ�GH�ORV�GLVWLQWRV�TXHKDFHUHV�SURIHVLRQDOHV��
VH�GHEH� WHQHU�HO�FRQRFLPLHQWR�H[DFWR�\�SUHFLVR�GH�DTXHOOR�TXH�VH�GHVHD� OOHYDU�D�FDER�� VH� WHQGUtD�TXH�
FRQFOXLU�TXH�HO�QR�FRQWDU�FRQ�XQD�DGHFXDGD�EDVH�� WUDHUi�FRPR�FRQVHFXHQFLD�LQHYLWDEOH�HO�HIHFWXDU� ODV�
ODERUHV�GH�PDQHUD�LQDSURSLDGD���
�
� 3RU� ODV� UD]RQHV� DQWHULRUPHQWH� H[SXHVWDV�� HVWH� WUDEDMR� FRPLHQ]D� FRQ� OD� LQWHUURJDQWH� GH� FyPR�
VHUiQ� ORV� FDPELRV� FOtQLFRV� \� UDGLRJUiILFRV� HQ� HO� SHULRGRQWR� GH� SDFLHQWHV� FRQ� RVWHRSRURVLV� TXH� VHDQ�
WUDWDGRV� FRQ� DOHQGURQDWR� VyGLFR� �)RVDPD[�� ��� PJ�VHPDQD��� \� TXp� EHQHILFLRV� WUDHUi� DO� SDFLHQWH���
6HJXLGDPHQWH� VH� DGMXQWDQ� ORV� FRQFHSWRV� EiVLFRV� GHO� SHULRGRQWR�� OD� HSLGHPLRORJtD�� HWLRORJtD� \�
GHVFULSFLyQ�GH�GLFKDV�SHULRGRQWRSDWtDV�PDUJLQDOHV��SDUD� OXHJR�SDVDU�D� ORV�FRQFHSWRV�GH�RVWHRSRURVLV��
GLDJQyVWLFR�\�WUDWDPLHQWR��ILQDOL]DQGR�FRQ�OD�GHVFULSFLyQ�GHO�DOHQGURQDWR�VyGLFR��)RVDPD[����'LFKRV�
SDFLHQWHV�IXHURQ�HYDOXDGRV�DO�LQLFLR�\�OXHJR�GH���PHVHV�GH�OD�LQJHVWD�LQLQWHUUXPSLGD�GHO�PHGLFDPHQWR��
�
� /D�HVWUXFWXUD�GHO�PDUFR�WHyULFR�H[SXHVWR�HV�GH�XWLOLGDG�SDUD�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�
2GRQWRORJtD� TXH� VH� LQWHUHVHQ� HQ� HVWH� WHPD� � \� TXH� GHVHHQ� DSOLFDU� GLFKR� FRQRFLPLHQWR� HQ� HO� PHMRU�
WUDWDPLHQWR�TXH�SXHGDQ�GDU�D�VXV�SDFLHQWHV�����
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� ([LVWH�OLWHUDWXUD�UHODFLRQDGD�VREUH�HO�HIHFWR�GHO�DOHQGURQDWR�VyGLFR�HQ�HO�SHULRGRQWR�GH�SHUVRQDV�
\�DQLPDOHV��
�
� :LOGHUPDQ�������DVHYHUD�TXH�ORV�FROJDMRV�PXFRSHULyVWLFRV��VRQ�XVDGRV�SDUD�WHQHU�DFFHVR�DO�KXHVR�
\� VXSHUILFLHV� UDGLFXODUHV� SDUD� GHEULGDPLHQWR�� HOLPLQDFLyQ� GH� EROVDV�� PDQWHQLPLHQWR� GH� GHIHFWRV�
SHULRGRQWDOHV�\�HQ�SURFHGLPLHQWRV�UHJHQHUDWLYRV�FRPR�HQ�LPSODQWHV��9DULRV�UHSRUWHV�PXHVWUDQ�TXH� OD�
FLUXJtD� SHULRGRQWDO� HVWLPXOD� OD� DFWLYLGDG� GH� ORV� RVWHRFODVWRV�� (O� DOHQGURQDWR� VyGLFR� GDGR�
LQWUDYHQRVDPHQWH� UHGXFH� VLJQLILFDWLYDPHQWH� OD� SpUGLGD� yVHD� DOYHRODU� HQ� SURFHGLPLHQWRV� FRQ� FROJDMRV�
PXFRSHULyVWLFRV���
� (Q� HVH� HVWXGLR� VH� H[SORUy� OD� HIHFWLYLGDG� GH� GLIHUHQWHV� FRQFHQWUDFLRQHV� GH� DOHQGURQDWR� VyGLFR�
VXPLQLVWUDGR� HQ� HO� VLWLR� GRQGH� VH� UHDOL]D� OD� FLUXJtD� \� WDPELpQ� HQWUHJDGR� D� GLVWDQFLD�� DPERV� FRQ� OD�
ILQDOLGDG�GH�UHGXFLU�OD�SpUGLGD�yVHD�DOYHRODU��
� 6LJXLHQGR�OD�HOHYDFLyQ�GH�FROJDMRV�PXFRSHULyVWLFRV�D�OD�SDU�GH�PRODUHV�LQIHULRUHV�HQ�UDWDV��XQD�
HVSRQMD� GH� JHODWLQD� KXPHGHFLGD� FRQ� GLIHUHQWHV� FRQFHQWUDFLRQHV� GH� DOHQGURQDWR� ���� ��� ��� ���� � R� ���
PJ�PO��TXH�VH�OH�OODPy�H[SHULPHQWR�$��IXH�DSOLFDGR�D�KXHVR�H[SXHVWR�VREH�HO�OXJDU�GRQGH�VH�UHDOL]y�OD�
FLUXJtD��(Q�HO�VHJXQGR�JUXSR��H[SHULPHQWR�%��ODV�FRQFHQWUDFLRQHV�GH�DOHQGURQDWR�IXHURQ��������������R�
����PJ�PO���ODV�FXDOHV�IXHURQ��VXPLQLVWUDGDV�WySLFDPHQWH�HQ�OD�VXEPXFRVD�GHO�FDUULOOR�GLVWDQWH�DO�VLWLR�
GH� OD� FLUXJtD�� HQ� XQD� LQFLVLyQ� SHTXHxD� GHQWUR� GH� OD� FXDO� OD� HVSRQMD� GH� JHODWLQD� KXPHGHFLGD� FRQ�
DOHQGURQDWR�IXH�FRORFDGD��
� /D�DSOLFDFLyQ�WySLFD�GH�DOHQGURQDWR�HQ�GRVLV�GH�����PJ�D�����PJ�HQ�HO�PRPHQWR�GH�OD�FLUXJtD�
IXH� VLJQLILFDWLYDPHQWH� HIHFWLYR� �3� GLVPLQX\y� ������ HQ� UHGXFFLyQ� GH� SpUGLGD� yVHD� DOYHRODU���
*HQHUDOPHQWH�HO�SRUFHQWDMH�GH�VHFFLRQHV�FRQ�SpUGLGD�yVHD�PRGHUDGD�LQFUHPHQWy�FRQ�HO�DXPHQWR�HQ�OD�
GRVLV�GH�DOHQGURQDWR��PLHQWUDV�TXH�HO�SRUFHQWDMH�GH�VHFFLRQHV�FRQ�SpUGLGD�yVHD�VHYHUD�GLVPLQX\y�FRQ�HO�
DXPHQWR� HQ� OD� GRVLV� GH� DOHQGURQDWR�� /D� DSOLFDFLyQ� WySLFD� GH� DOHQGURQDWR� HQ� GRVLV� GH� ����PJ� WXYR�
HIHFWRV�VLVWpPLFRV��ORV�FXDOHV�QR�KDQ�VLGR�GLVFXWLGRV�HQ�OD�SXEOLFDFLyQ��
� 6H�FRQFOX\y�TXH�OD�DSOLFDFLyQ�WySLFD�GH�DOHQGURQDWR�HQ�HO�PRPHQWR�GH�OD� � �UHDOL]DFLyQ�� �GH�OD�
FLUXJtD� � � UHGXFH� OD� � � SpUGLGD� � � yVHD� � HQ� � � SURFHGLPLHQWRV� SHULRGRQWDOHV� TXH� LQYROXFUDQ� FLUXJtD� FRQ�
FROJDMRV�PXFRSHULyVWLFRV���/D���GRVLV�PiV�HIHFWLYD��HV�GH�����PJ�SDUD��DSOLFDFLRQHV��WySLFDV�HQ��HO�VLWLR��
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GRQGH��VH�UHDOL]D�OD�FLUXJtD�\�����PJ�GH�DOHQGURQDWR�DSOLFDGRV�HQ�VLWLRV�GLVWDQWHV�GRQGH�VH�UHDOL]y�OD�
FLUXJtD��
�
� &LDQFLR� ����� GLYLGLy� D� OD� PHGLFDFLyQ� VLVWpPLFD� HQ� OD� WHUDSLD� SHULRGRQWDO� HQ� GRV� FDWHJRUtDV��
DTXHOORV�TXH� DFW~DQ�GLUHFWDPHQWH� FRQWUD� ORV�SDWyJHQRV�SHULRGRQWDOHV�� FRPR� ORV� DQWLELyWLFRV�� TXH�KDQ�
GHPRVWUDGR� VHU� GH� PXFKD� LPSRUWDQFLD� HQ� HO� WUDWDPLHQWR� GH� WLSRV� HVSHFLDOL]DGRV� HQ� HQIHUPHGDG�
SHULRGRQWDO�� FRPR� OD� SHULRGRQWLWLV� DJUHVLYD�� WDQWR� ORFDOL]DGD� FRPR� JHQHUDOL]DGD�� \� HQ� SHULRGRQWLWLV�
FUyQLFD� VHYHUD�� GRQGH� ORV� DQWLELyWLFRV� KDQ� VLGR� HVWXGLDGRV� LQGLYLGXDOPHQWH� HQ� FRPELQDFLyQ� \� GH�
PDQHUD� VHFXHQFLDO�� � /D� RWUD� FDWHJRUtD� OD� IRUPDQ� DTXHOORV� TXH� DGDSWDQ� R� PRGXODQ� DO� KXpVSHG� TXH�
LQFOX\H��SHULRVWDW��DJHQWHV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��DOHQGURQDWR�VyGLFR��)RVDPD[����KRUPRQDV�
SDUD�WHUDSLD�GH�UHSRVLFLyQ�\�PHGLFDFLyQ�DQWL�DUWULWLV��(VWRV�DJHQWHV�SURGXFHQ�VXV�HIHFWRV�EHQpILFRV�SRU�
PHGLR� GH� XQD� YDULHGDG� GH� PHFDQLVPRV� GH� DFFLyQ� TXH� LQFOX\HQ�� LQKLELFLyQ� GH� OD� PDWUL]� GH�
PHWDORSURWHLQDVDV�� LQKLELFLyQ� GH� OD� SURGXFFLyQ� GH� SURVWDJODQGLQDV�� HVWLPXODFLyQ� GH� ORV� RVWHREODVWRV��
LQKLELFLyQ�GH�ORV�RVWHRFODVWRV�\�RWURV�PHFDQLVPRV�DQWLLQIODPDWRULRV�GH�DFFLyQ������
� /RV� DQWLELyWLFRV� \� RWURV� DJHQWHV� TXLPLRWHUDSpXWLFRV� VRQ� XVXDOPHQWH� SUHVFULWRV� SDUD� DTXHOORV�
SDFLHQWHV� TXH� QR� UHVSRQGHQ� D� OD� WHUDSLD� PHFiQLFD� FRQYHQFLRQDO�� FRQ� OD� PHGLFDFLyQ� VLVWpPLFD� TXH�
LQFOX\H�� UHGXFFLyQ� HQ� SURIXQGLGDG� GHO� VXUFR� \� HOLPLQDFLyQ� GH� SDWyJHQRV� LQYDVLYRV� HQ� WHMLGR�
SHULRGRQWDO��(Q�FRQWUDVWH��WDPELpQ�VH�KDQ�DVRFLDGR�HIHFWRV�DGYHUVRV�FRQ�OD�PHGLFDFLyQ�VLVWpPLFD�FRPR��
GLVPLQXFLyQ� GH� OD� FDQWLGDG� GH� VDOLYD�� DXPHQWR� HQ� OD� DSDULFLyQ� GH� FiQGLGD� EXFDO�� OHVLRQHV�PXFRVDV��
LQIODPDFLyQ��\�SLJPHQWDFLyQ�JLQJLYDO��
� /RV�DJHQWHV�PiV�LPSRUWDQWHV�HQ�WHUDSLDV�IXWXUDV�VRQ��DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��$,1(6���
DOHQGURQDWR� VyGLFR� �)RVDPD[���� KRUPRQDV� XWLOL]DGDV� HQ� WHUDSLD� GH� UHSRVLFLyQ� \� PHGLFDFLyQ� DQWL�
DUWULWLV�� 6H� KD� HVWDEOHFLGR� TXH� PXFKRV� SDWyJHQRV� HVFDSDQ� GHO� HIHFWR� DQWLEDFWHULDQR� GHO� GHWDUWUDMH� \�
DOLVDGR� UDGLFXODU� TXH� LQYDGHQ� WHMLGR� SHULRGRQWDO� \� WDPELpQ� VH� DORMDQ� HQ� FRQFDYLGDGHV� GRQGH� ORV�
LQVWUXPHQWRV� QR� WLHQHQ� DFFHVR�� WDPELpQ� SRU� OD� UHVLVWHQFLD� SREUH� GHO� KXpVSHG�� 3RU� OR� DQWHULRU�� ORV�
REMHWLYRV�GH�OD�WHUDSLD�VLVWpPLFD�VRQ��UHIRU]DU�HO�WUDWDPLHQWR�PHFiQLFR�SHULRGRQWDO�SDUD�OD�HOLPLQDFLyQ�
GH�FiOFXORV��\�SURSRUFLRQDU�DO�KXpVSHG�XQ�VLVWHPD�GH�GHIHQVD�SDUD�PDWDU�ORV�SDWyJHQRV�VXEJLQJLYDOHV�
TXH�QR�VRQ�DIHFWDGRV�SRU�HO�GHWDUWUDMH�\�DOLVDGR�UDGLFXODU��
� /RV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV�LQKLEHQ�ODV�SURVWDJODQGLQDV�D�WUDYpV�GH�OD�LQKLELFLyQ�GH�OD�
HQ]LPD�FLFORR[LJHQDVD�TXH�HV�LPSRUWDQWH�HQ�OD�SURGXFFLyQ�GH�SURVWDJODQGLQDV�TXH�VRQ�PHGLDGRUHV�HQ�OD�
SpUGLGD�yVHD�SHULRGRQWDO��
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� (O� DOHQGURQDWR� VyGLFR� �)RVDPD[��� KD� GHPRVWUDGR� DXPHQWR� GH� OD� GHQVLGDG� yVHD� HQ� SDFLHQWHV�
FRQ�SHULRGRQWLWLV��(O�PHFDQLVPR�GH�DFFLyQ�GH�HVWH�PHGLFDPHQWR��FRQVLVWH�HQ�GLVPLQXLU�OD�DFFLyQ�GH�ORV�
RVWHRFODVWRV�\�HVWLPXODU�OD�DFFLyQ�GH�ORV�RVWHREODVWRV����
�
� 9DOGp]� ������ UHVSHFWR�D� OD�RVWHRSRURVLV� �DVHYHUD�TXH�pVWD�HV�XQD�HQIHUPHGDG�TXH�VH�FDUDFWHUL]D�
SRU� XQD� PDVD� yVHD� GLVPLQXLGD� � \� GHWHULRUR� GH� OD� DUTXLWHFWXUD� PLFURVFySLFD� GHO� WHMLGR� yVHR�� (Q� OD�
DFWXDOLGDG�� VLJXH� VLHQGR� XQ� SUREOHPD� JUDYH� SDUD� HO� VHU� KXPDQR�� HQ� HVSHFLDO�� SDUD� ODV�PXMHUHV� HQ� HO�
SHUtRGR� GH� OD�PHQRSDXVLD� R� SRVWHULRU� D� pO�� � 3UREDEOHPHQWH� HVWi� GHWHUPLQDGD� SRU� IDFWRUHV� JHQpWLFRV��
DXQTXH�VH�GHVDUUROOD�EDMR�OD�LQIOXHQFLD�GH�PXFKRV�RWURV�IDFWRUHV�WDOHV�FRPR��OD�GHSULYDFLyQ�HVWURJpQLFD��
HO�XVR�GH�WDEDFR�\�DOFRKRO��OD�IDOWD�GH�HMHUFLFLR�ItVLFR��HO�EDMR�FRQWHQLGR�HQ�FDOFLR�GH�OD�GLHWD�GHVGH�OD�
LQIDQFLD��XQ�GHILFLHQWH�DOFDQFH�GHO�OODPDGR�SLFR�GH�OD�PDVD�yVHD�\�HO�HPSOHR�GH�IiUPDFRV�FDSDFHV�GH�
DIHFWDU�HO�UHPRGHODGR�GHO�KXHVR��$XQTXH�OD�RVWHRSRURVLV�VH�GHVDUUROOD�FXDWUR�YHFHV�PiV�HQ��ODV�PXMHUHV�
TXH�HQ� ORV�KRPEUHV��HV� LPSRUWDQWH�QR�ROYLGDU�TXH��DO� LJXDO�HQ� �PXMHUHV�FRPR�HQ�KRPEUHV��HV�QRUPDO�
DOJXQD� SpUGLGD� GH� KXHVR� GXUDQWH� HO� WUDQVFXUVR� GH� VX� YLGD� \� OD� H[SRVLFLyQ� D� ORV� IDFWRUHV� DQWHV�
PHQFLRQDGRV�� SRU� OR�TXH� WDPELpQ� OR�KDFH�YXOQHUDEOH� D� HVWD� HQIHUPHGDG��8QD�YH]� VH�KD� DOFDQ]DGR� OD�
PDVD�yVHD�SLFR�� JHQHUDOPHQWH� HQ� ODV� HGDGHV� HQWUH����\� � ���DxRV�� ODV�PXMHUHV�\� ORV�KRPEUHV�SLHUGHQ�
KXHVR�D�XQD�WDVD�DSUR[LPDGD�GH�������D�����DO�DxR��DXQTXH�pVWD�YDUtD�FRQVLGHUDEOHPHQWH�GH��SHUVRQD�D�
SHUVRQD��$VLPLVPR��D�HVWD�SpUGLGD�HVSHUDGD�GH�PDVD�yVHD��VH�GHEH�DJUHJDU�OD�SpUGLGD�UiSLGD�GH�KXHVR�
DVRFLDGD�FRQ�HO�SHUtRGR�GH�OD�PHQRSDXVLD��HQ�ODV�PXMHUHV�HQWUH�ORV����\����DxRV��
� /D� RVWHRSRURVLV� HV� OD� HQIHUPHGDG� yVHD�PHWDEyOLFD� FRQ� �PD\RU� SUHYDOHQFLD� GH� ODV� VRFLHGDGHV�
LQGXVWULDOL]DGDV��(Q�HVWRV�SDtVHV��HO�LPSDFWR�HFRQyPLFR�HQ�HO�iUHD�GH�OD�VDOXG�\�OD�SURGXFFLyQ�VH�FDOFXOD�
HQ� DSUR[LPDGDPHQWH� XQRV� �������� PLOORQHV� GH� GyODUHV� DQXDOHV�� 0iV� GH� ���� PLOORQHV� GH�
HVWDGRXQLGHQVHV� H[SHULPHQWDQ� IUDFWXUDV� RVWHRSRUyWLFDV� FDGD� DxR�� FRQ� XQ� FRVWR� DQXDO� GH� FDVL� �� ���
ELOORQHV�GH�GyODUHV�DO�VLVWHPD�GH�VDOXG�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD���
� (Q� *XDWHPDOD�� ODV� HVWDGtVWLFDV� VREUH� RVWHRSRURVLV� VRQ� HVFDVDV�� SRU� OR� TXH� QR� IXH� SRVLEOH�
LQFOXLUODV�HQ�HO�SUHVHQWH�HVWXGLR���
�
� 9DOGp]� ������ UHVSHFWR� DO� � DOHQGURQDWR� VyGLFR� �)RVDPD[��� ���PJV�VHPDQD�� DVHYHUD� TXH� HV� XQ�
ELVIRVIRQDWR� OODPDGR� WDPELpQ� GLIRVIRQDWR�� TXH� DFW~D� HVSHFtILFDPHQWH� LQKLELHQGR� DO� RVWHRFODVWR�
PHGLDQWH� OD� UHVRUFLyQ� GH� KXHVR�� (O� UHPRGHODGR� yVHR� HV� SURGXFLGR� PHGLDQWH� OD� DFWLYDFLyQ� GH� ODV�
GHQRPLQDGDV�XQLGDGHV�GH�UHPRGHODGR�yVHR��ODV�FXDOHV�VH�GLVWULEX\HQ�HQ�GLIHUHQWHV�]RQDV�GHO�HVTXHOHWR��
OOHYDQGR�D�FDER�XQ�FLFOR�FRPSOHWR�GH�UHPRGHODGR�TXH�SXHGH�GXUDU�GH���D���PHVHV��(Q�HVWH�FRPSOHMR�
SURFHVR�SDUWLFLSDQ�GLIHUHQWHV�FpOXODV�FRPR�ORV�RVWHRFODVWRV��ORV�RVWHREODVWRV��ODV�FpOXODV�GHO�HVWURPD�\�
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ODV� FpOXODV�PRQRQXFOHDUHV�� /D� IXQFLyQ� SULPRUGLDO� GH� UHDEVRUFLyQ� OD� UHDOL]DQ� ORV� RVWHRFODVWRV� \� OD� GH�
IRUPDFLyQ�ORV�RVWHREODVWRV��
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� (O� SHULRGRQWR� FRQVWLWX\H� OD� XQLGDG� IXQGDPHQWDO� GHO� VLVWHPD�PDVWLFDWRULR� HQ� OD� FDYLGDG�EXFDO��
GHVHPSHxDQGR�IXQFLRQHV�LPSRUWDQWHV�HQ�OD��GHJOXFLyQ��KDEOD�\�PDVWLFDFLyQ��HQWUH�RWURV��\�HVWi�IRUPDGR�
SRU�HO�OLJDPHQWR�SHULRGRQWDO��HO�KXHVR�DOYHRODU��OD�HQFtD�\�FHPHQWR�UDGLFXODU������
�
� (Q�OD�DFWXDOLGDG�HO�FRPSRUWDPLHQWR�GHO�SHULRGRQWR�HQ�SHUVRQDV�FRQ�RVWHRSRURVLV�HV�XQ�WHPD�FRQ�
HVFDVD�LQIRUPDFLyQ��OR�TXH�HYLGHQFLD�OD�QHFHVLGDG�GH�HYDOXDUOR�HQ�SDFLHQWHV�FRQ�GLFKD�HQIHUPHGDG��
�
� 3RU� HOOR� VXUJH� OD� LQWHUURJDQWH�� ¢&yPR� VHUiQ� ORV� FDPELRV� FOtQLFRV� \� UDGLRJUiILFRV� HQ� HO�
SHULRGRQWR�GH�SDFLHQWHV� FRQ�RVWHRSRURVLV� TXH� VHDQ� WUDWDGRV� FRQ� � DOHQGURQDWR� VyGLFR� � �)RVDPD[�����
PJ�VHPDQD�"�
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� )XH�QHFHVDULR� OOHYDU�D�FDER�HVWH�HVWXGLR�SDUD�GHWHUPLQDU�VL�HO�DOHQGURQDWR�VyGLFR��)RVDPD[���
D\XGD�HQ�HO�UHPRGHODPLHQWR�yVHR�GHO�SHULRGRQWR�HQ�SDFLHQWHV�FRQ�RVWHRSRURVLV��
�
� )XH�LQGLVSHQVDEOH�UHDOL]DU�HVWH�HVWXGLR�SDUD�GHWHUPLQDU�HO�SDSHO�TXH�MXHJD�HO�DOHQGURQDWR�VyGLFR�
�)RVDPD[���HQ�HO�SHULRGRQWR��HQ�EHQHILFLR�GH�OD�SREODFLyQ�JXDWHPDOWHFD�TXH�SDGH]FD�GH�RVWHRSRURVLV��
�
� )XH� YDOLRVR� GHVDUUROODU� HVWD� LQYHVWLJDFLyQ� SDUD� HQFRQWUDU� QXHYDV� DOWHUQDWLYDV� GH� WUDWDPLHQWR�
SHULRGRQWDO� DGMXQWR� \� SDUD� TXH� ORV� UHVXOWDGRV� REWHQLGRV� UHWURDOLPHQWHQ� HO� FXUUtFXOR� \� SHQVXP� GH�
HVWXGLRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
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� /RV� WHMLGRV� TXH� IRUPDQ� HO� SHULRGRQWR� FRPSUHQGHQ� OD� HQFtD�� HO� KXHVR� DOYHRODU�� HO� OLJDPHQWR�
SHULRGRQWDO�\�HO�FHPHQWR�UDGLFXODU��
�
/$�(1&Ë$�
�
� /D� HQFtD� FRQVWD� GH� XQ� HSLWHOLR� SODQR�PXOWLHVWUDWLILFDGR� \� TXHUDWLQL]DGR�� TXH� FRQWLHQH�PXFKDV�
ILEUDV�FROiJHQDV��/D�HQFtD�VDQD�WLHQH�XQ�FRORU�URVD�FODUR�\�PXHVWUD�XQ�SXQWHDGR�PiV�R�PHQRV�LQWHQVR�HQ�
VX� VXSHUILFLH��/D� HQFtD� VH� GLYLGH� HQ� GRV�� OD� HQFtD� OLEUH� TXH� VH� VLW~D� FRURQDO� D� OD� LQVHUFLyQ� GHO� WHMLGR�
FRQMXQWLYR��\�OD�HQFtD�DGKHULGD�R�LQVHUWD��DVRFLDGD�DO�FHPHQWR�UDGLFXODU�\�D�OD�DSyILVLV�DOYHRODU��OD�FXDO�
TXHGD�DSLFDO�D�OD�LQVHUFLyQ�GHO�WHMLGR�FRQMXQWLYR���(O�PDUJHQ�JLQJLYDO�GLVFXUUH�HQ�ORV�GLHQWHV�DQWHULRUHV�
SRU�ODV�SDSLODV�LQWHUGHQWDOHV��PiV�FRURQDO�TXH�HQ�HO�iUHD�UDGLFXODU��(Q�HO�iUHD�GH�ORV�GLHQWHV�SRVWHULRUHV��
HO�WUD\HFWR�IHVWRQHDGR�GHO�PDUJHQ�JLQJLYDO�HV�PHQRV�DFXVDGR�TXH�HQ�ORV�GLHQWHV�DQWHULRUHV��/DV�SDSLODV�
LQWHUGHQWDOHV� YHVWLEXODU� \� OLQJXDO� UHOOHQDQ� FRPSOHWDPHQWH�� MXQWR� FRQ� HO� FRO� LQWHUSUR[LPDO�� HO� HVSDFLR�
HQWUH� HO� VHSWR� LQWHUGHQWDO� \� OD� UHJLyQ� GH� FRQWDFWR�� /DV� SDSLODV� LQWHUGHQWDOHV� GHO� iUHD� YLVLEOH� VRQ� GH�
LPSRUWDQFLD�FDSLWDO�SDUD�OD�HVWpWLFD�GH�OD�HQFtD��(O�HSLWHOLR�JLQJLYDO�EXFDO�OLPLWD�FRQ�HO�PDUJHQ�JLQJLYDO�
SRU� HO� HSLWHOLR� GHO� VXUFR�� (O� HSLWHOLR� GH� OD� XQLyQ�� TXH� VH� DGKLHUH� DO� HVPDOWH� GHQWDO� D� WUDYpV� GH�
KHPLGHVPRVRPDV��FRQVWLWX\H�HO�VXHOR�GHO�VXUFR�JLQJLYDO�DQDWyPLFR�TXH�PLGH�DSUR[LPDGDPHQWH����PP���
�

/D�HQFtD�VH�WUDQVIRUPD�HQ�PXFRVD�DOYHRODU�D�QLYHO�GH�OD�OtQHD�PXFRJLQJLYDO��/D�PXFRVD�DOYHRODU�
VH� GHVSOD]D� VREUH� OD� DSyILVLV� DOYHRODU� \� VH� FRPSRQH� GH� XQ� HSLWHOLR� SODQR� PXOWLHVWUDWLILFDGR� QR�
TXHUDWLQL]DGR��(O�WHMLGR�FRQMXQWLYR�DGHPiV��GH�ILEUDV��GH��FROiJHQD��FRQWLHQH��WDPELpQ��ILEUDV��HOiVWLFDV�
\�HVWi�ULFDPHQWH�YDVFXODUL]DGR������
�
�
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�
� /D�DSyILVLV��DOYHRODU�R�SURFHVR�DOYHRODU��SXHGH�VHU�GHILQLGD�FRPR�DTXHOOD�SDUWH�GH�ORV�PD[LODUHV��
TXH�IRUPD�\�VRVWLHQH�ORV�DOYHRORV�GH�ORV�GLHQWHV��/D�DSyILVLV�DOYHRODU�VH�GHVDUUROOD�FRQMXQWDPHQWH�FRQ�HO�
GHVDUUROOR�\�HUXSFLyQ�GH�ORV�GLHQWHV�\�VH�UHDEVRUEH�JUDGXDOPHQWH�FXDQGR�ORV�GLHQWHV�VH�SLHUGHQ��'LFKR�
SURFHVR� yVHR� HVWi� IRUPDGR� HQ� SDUWH� SRU� FpOXODV� GHO� IROtFXOR� GHQWDULR� \� SRU� FpOXODV� TXH� VRQ�
LQGHSHQGLHQWHV�GHO�GHVDUUROOR�GHQWDULR��-XQWR�FRQ�HO�FHPHQWR�UDGLFXODU�\�FRQ�HO�OLJDPHQWR�SHULRGRQWDO��
HO�KXHVR�DOYHRODU�FRQVWLWX\H�HO�DSDUDWR�GH�LQVHUFLyQ�GH�ORV�GLHQWHV��FX\D�IXQFLyQ�SULQFLSDO�HV�GLVWULEXLU�\�
UHDEVRUEHU�ODV�IXHU]DV�JHQHUDGDV�SRU�OD�PDVWLFDFLyQ�\�FRQWDFWRV�GHQWDOHV��
�

(Q�HO�PD[LODU�HO�KXHVR�TXH�UHFXEUH�ODV�VXSHUILFLHV�UDGLFXODUHV�HV�FRQVLGHUDEOHPHQWH�PiV�JUXHVR�
HQ�OD�]RQD�SDODWLQD�TXH�HQ�OD�YHVWLEXODU��/DV�SDUHGHV�GH�ORV�DOYHRORV�HVWiQ�WDSL]DGDV�SRU�KXHVR�FRPSDFWR�
\� HO� iUHD�HQWUH� ORV� DOYHRORV�� LQFOXLGD� OD�SDUHG�yVHD� FRPSDFWD�TXH� HVWi�RFXSDGD�SRU�KXHVR� HVSRQMRVR��
eVWH�RFXSD�OD�PD\RU�SDUWH�GH�ORV�WDELTXHV�LQWHUGHQWDULRV��SHUR�VyOR�XQD�SRUFLyQ�UHODWLYDPHQWH�SHTXHxD�
GH�ODV�OiPLQDV�YHVWLEXODUHV�\�SDODWLQD��(O�KXHVR�HVSRQMRVR�FRQWLHQH�WUDEpFXODV�yVHDV��FX\D�DUTXLWHFWXUD�
\� � WDPDxR�HVWiQ�HQ�SDUWH�GHWHUPLQDGRV�JHQpWLFDPHQWH�\�HQ�SDUWH�VRQ�HO� UHVXOWDGR�GH� ODV�IXHU]DV�D� ODV�
FXDOHV�HVWiQ�H[SXHVWRV�ORV�GLHQWHV�GXUDQWH�OD�IXQFLyQ������
�
(/�/,*$0(172�3(5,2'217$/�
�
� (O�OLJDPHQWR�SHULRGRQWDO�HV�HO�WHMLGR�FRQHFWLYR�EODQGR��PX\�YDVFXODUL]DGR�\�FHOXODU�TXH�URGHD�
ORV� GLHQWHV� \� XQH� HO� FHPHQWR� UDGLFXODU� FRQ� OD� OiPLQD� GXUD� GHO� KXHVR� DOYHRODU� SURSLR�� (Q� VHQWLGR�
FRURQDULR�� HO� OLJDPHQWR� VH� FRQWLQ~D�FRQ� OD� OiPLQD�SURSLD�GH� OD� HQFtD�\� HVWi� VHSDUDGR�GH� pVWD�SRU� ORV�
KDFHV�GH�ILEUDV�FROiJHQDV�TXH�FRQHFWDQ�OD�FUHVWD�GHO�KXHVR�DOYHRODU�FRQ�OD�UDt]��
�

(O� OLJDPHQWR�SHULRGRQWDO� VH� FRPXQLFD�SRU� FRQGXFWRV�YDVFXODUHV� OODPDGRV�GH�9RONPDQQ�HQ� HO�
KXHVR� DOYHRODU� SURSLR� FRQ� ORV� HVSDFLRV� PHGXODUHV� GHO� KXHVR� DOYHRODU�� (O� HVSDFLR� GHO� OLJDPHQWR�
SHULRGRQWDO�WLHQH�OD�IRUPD�GH�XQ�UHORM�GH�DUHQD��PiV�HVWUHFKR�D�QLYHO�UDGLFXODU�PHGLR��/D�DQFKXUD�GHO�
OLJDPHQWR�SHULRGRQWDO�HV�GH�DSUR[LPDGDPHQWH������PP���������/D�SUHVHQFLD�GHO�OLJDPHQWR�SHULRGRQWDO�
SRVLELOLWD�OD�GLVWULEXFLyQ�\�DEVRUFLyQ�GH�ODV�IXHU]DV�JHQHUDGDV�GXUDQWH�OD�IXQFLyQ�PDVWLFDWRULD�\�HQ�RWURV�
FRQWDFWRV� GHQWDULRV�� KDFLD� OD� DSyILVLV� DOYHRODU� SRU� OD� YtD� GHO� KXHVR� DOYHRODU� SURSLR�� (O� OLJDPHQWR� HV�
HVHQFLDO� WDPELpQ�SDUD� OD�PRYLOLGDG�GH� ORV�GLHQWHV��eVWD� VH�GHWHUPLQD�HQ�JUDQ�PHGLGD�SRU� OD�DQFKXUD��
DOWXUD�\�FDOLGDG�GHO�OLJDPHQWR�SHULRGRQWDO������
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�
� (O�FHPHQWR� �HV�XQ� � WHMLGR�PLQHUDOL]DGR�HVSHFLDOL]DGR�TXH�UHFXEUH� ODV�VXSHUILFLHV�UDGLFXODUHV�\�
RFDVLRQDOPHQWH��SHTXHxDV�SRUFLRQHV�GH�ODV�FRURQDV�GHQWDULDV��7LHQH�PXFKRV�UDVJRV�HQ�FRP~Q��FRQ�HO�
WHMLGR�yVHR��6LQ�HPEDUJR��HO�FHPHQWR�QR�HQFLHUUD�YDVRV�VDQJXtQHRV�QL�OLQIiWLFRV��QR�SRVHH�LQHUYDFLyQ��
QR� H[SHULPHQWD� UHDEVRUFLyQ� QL� UHPRGHODGR� ILVLROyJLFR�� SHUR� VH� FDUDFWHUL]D� SRU� HVWDU� GHSRVLWiQGRVH�
FRQWLQXDPHQWH� GXUDQWH� WRGD� OD� YLGD�� &RPR� RWURV� WHMLGRV� PLQHUDOL]DGRV�� FRQVWD� GH� ILEUDV� FROiJHQDV�
LQFOXLGDV�HQ�XQD�PDWUL]�RUJiQLFD��6X�FRQWHQLGR�PLQHUDO��SULQFLSDOPHQWH�KLGUR[LDSDWLWD��HV�GH�DOUHGHGRU�
GHO������HQ�SHVR��SRFR�PiV�TXH�HO�KXHVR��(O�FHPHQWR�FXPSOH�GLVWLQWDV�IXQFLRQHV��6H�LQVHUWDQ�HQ�pO�ODV�
ILEUDV�SHULRGRQWDOHV�GLULJLGDV�D�OD�UDt]�\�FRQWULEX\H�DO�SURFHVR�GH�UHSWDFLyQ�FRQVHFXWLYR�D�XQ�GDxR�HQ�OD�
VXSHUILFLH�UDGLFXODU��6H�UHFRQRFHQ�GRV�WLSRV�GLVWLQWRV�GH�FHPHQWR��HO�SULPDULR�R�DFHOXODU��TXH�VH�IRUPD�
FRQMXQWDPHQWH�FRQ�OD�UDt]�\�OD�HUXSFLyQ�GHQWDULD��<�HO�VHFXQGDULR�R�FHOXODU��TXH�VH�IRUPD�GHVSXpV�GH�OD�
HUXSFLyQ� GHQWDULD� � \� HQ� UHVSXHVWD� D� ODV� H[LJHQFLDV� IXQFLRQDOHV�� 6LQ� HPEDUJR�� VREUH� OD� VXSHUILFLH�
UDGLFXODU�SXHGHQ�DOWHUQDU�iUHDV�GH�FHPHQWR�DFHOXODU�\�FHOXODU������
�
�
�

,,����(7,23$72*(1,$�'(�/$6�3(5,2'217,7,6�0$5*,1$/(6�
�

(7,2/2*Ë$�'(�/$6�3(5,2'21723$7Ë$6�0$5*,1$/(6�
�
+,3Ï7(6,6�62%5(�/$�3/$&$�'(172%$&7(5,$1$�
�
� 'LIHUHQWHV�HVWXGLRV�HSLGHPLROyJLFRV�\�H[SHULPHQWDOHV�HQ�DQLPDOHV�\�KXPDQRV��KDQ�GHPRVWUDGR�
TXH� OD� SODFD� GHQWREDFWHULDQD� HV� HO� SULQFLSDO� FDXVDQWH� GH� ODV� SHULRGRQWRSDWtDV� PDUJLQDOHV�� (Q� OD�
DFWXDOLGDG�VH�GLVFXWHQ�WUHV�KLSyWHVLV�DFHUFD�GHO�SDSHO�GH�OD�SODFD�GHQWREDFWHULDQD�HQ�OD�HWLRORJtD�GH�ODV�
HQIHUPHGDGHV�SHULRGRQWDOHV��(OODV�VRQ��
�
���,1(63(&Ë),&$�
�
� 6RVWLHQH�TXH�VRODPHQWH�HO�LQFUHPHQWR�FXDQWLWDWLYR�GH�EDFWHULDV�HV�HO�UHVSRQVDEOH�GHO�VXUJLPLHQWR�
GH�OD�HQIHUPHGDG�SHULRGRQWDO��(Q�JHQHUDO�VH�UHFRQRFH�TXH�HVWD�KLSyWHVLV�HV�YiOLGD�SDUD�OD�HWLRORJtD�GH�OD�
JLQJLYLWLV������
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���(63(&Ë),&$�
�
� 6RVWLHQH� TXH� HO� VXUJLPLHQWR� \� OD� SRVHVLyQ� GH� OD� HQIHUPHGDG� SHULRGRQWDO� VH� GHEH� D� OD�
FRORQL]DFLyQ�GHO�HVSDFLR�VXEJLQJLYDO�FRQ�EDFWHULDV�SHULRGRQWRSiWLFDV�HVSHFtILFDV��0iV�GH�����HVSHFLHV�
EDFWHULDQDV�KDQ�VLGR�DVRFLDGDV�FRQ�OD�GHVWUXFFLyQ�WLVXODU�SHULRGRQWDO������
�
���(;Ï*(1$�
�
� 6H�EDVD�HQ�TXH� OD�SHULRGRQWLWLV�PDUJLQDO�HV�SURGXFLGD�SRU�XQD� LQIHFFLyQ�SRU�EDFWHULDV�TXH�QR�
SHUWHQHFHQ�D�OD�IORUD�ILVLROyJLFD�GH�OD�SODFD�������
�
3/$&$�6835$*,1*,9$/�
�
� /D� SODFD� VXSUDJLQJLYDO� LQWHUYLHQH� IXQGDPHQWDOPHQWH� HQ� OD� SDWRJHQLD� GH� OD� JLQJLYLWLV� \�
UHSUHVHQWD�XQ�UHTXLVLWR�LPSUHVFLQGLEOH�SDUD�OD�ORFDOL]DFLyQ�EDFWHULDQD�GHO�HVSDFLR�VXEJLQJLYDO������
�
3/$&$�68%*,1*,9$/�
�
� /D�SODFD�VXEJLQJLYDO�VH�DGKLHUH��HQ�SDUWH�DO�GLHQWH�\�VH�FRPXQLFD�SDUFLDOPHQWH�FRQ�HO�HSLWHOLR�GH�
OD�EROVD���(O�IUHQWH�DSLFDO�GH�OD�SODFD�VXEJLQJLYDO�VH�VLW~D�DSUR[LPDGDPHQWH�D���������PP�GH�OD�LQVHUFLyQ�
GH�WHMLGR�FRQMXQWLYR��HQ�HO�IRQGR�GH�OD�EROVD�SHULRGRQWDO���HV�UHVSRQVDEOH�GH�OD�SURJUHVLyQ�DSLFDO�GH�OD�
LQIODPDFLyQ��

�
(QWUH�ODV�EDFWHULDV�SDWyJHQDV�SDUD�HO�SHULRGRQWR�VH�HQFXHQWUDQ�IXQGDPHQWDOPHQWH�ODV�EDFWHULDV�

JUDPQHJDWLYDV�� � $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV�� 3RUK\URPRQDV� JLQJLYDOHV�� 3UHYRWHOOD�
LQWHUPHGLD�� %DFWHURLGHV� IRUV\WKXV�� (LNHQHOOD� FRUURGHQV�� )XVREDFWHULXP� QXFOHDWXP�� &DPS\OREDFWHU�
UHFWXV�� 6HOHQRPRQDV� \� HVSLURTXHWDV�� DVt� FRPR� EDFWHULDV� JUDPSRVLWLYDV� (XEDFWHULXP� \�
3HSWRVWUHSWRFRFFXV�PLFURV���/D�PD\RUtD�GH�ODV�EDFWHULDV�TXH�FRQWULEX\HQ�DO�RULJHQ�\�SURJUHVLyQ�GH�ODV�
HQIHUPHGDGHV� SHULRGRQWDOHV� SHUWHQHFHQ� D� OD� IORUD� ILVLROyJLFD� QRUPDO� GH� OD� ERFD�� � 0X\� SRFRV�
PLFURRUJDQLVPRV�WLHQHQ�XQ�RULJHQ�H[WUDEXFDO������

�
�
�
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&È/&8/26�'(17$/(6�
�
� (O� FiOFXOR� GHQWDO� VH� FRPSRQH� IXQGDPHQWDOPHQWH� GH� EDFWHULDV�PXHUWDV� \� VDOHV�PLQHUDOHV� \� QR�
SDUWLFLSD�GLUHFWDPHQWH�HQ�OD�HWLRORJtD�GH�ODV�HQIHUPHGDGHV�SHULRGRQWDOHV���(O�FiOFXOR�GHQWDO�IDYRUHFH�OD�
FRORQL]DFLyQ� EDFWHULDQD� GH� OD� SODFD�� GHELGR� D� VX� VXSHUILFLH� UXJRVD� \� SRU� RWUR� ODGR�� GLILFXOWD� VX�
HOLPLQDFLyQ��
�
75$80$7,602�2&/86$/(6�
�

/DV�VREUHFDUJDV�RFOXVDOHV�HQ�ORV�GLHQWHV�FRQ�XQ�SHULRGRQWR�VDQR�QR�SURYRFDQ�OD�IRUPDFLyQ�GH�
EROVDV�QL�WDPSRFR�SpUGLGDV�GH�LQVHUFLyQ��

�
$O�FRQWUDULR��VH�HVWDEOHFHQ�SURFHVRV�GH�UHFDPELR�GHO�KXHVR�DOYHRODU��TXH�LQGLFDQ�XQD�DGDSWDFLyQ�

ILVLROyJLFD��\�VH�HQVDQFKD�HO�HVSDFLR�SHULRGRQWDO�� �(O�VLJQR�FOtQLFR�GH�HVWD�VREUHFDUJD�HV�OD�PRYLOLGDG�
GHQWDO��

�
/DV�VREUHFDUJDV�RFOXVDOHV�SXHGHQ�DFHOHUDU��HQ�GHWHUPLQDGRV�FDVRV��OD�SURJUHVLyQ�GH�ODV�SpUGLGDV�

GH� LQVHUFLyQ� \� GH� KXHVR� DOYHRODU�� VyOR� HQ� ORV� GLHQWHV� FRQ� XQD� SHULRGRQWLWLV� PDUJLQDO� GHO� RULJHQ�
EDFWHULDQR������

�
�

�
�

���3$72*e1(6,6�'(�/$6�3(5,2'21723$7Ë$6�0$5*,1$/(6�
�

$'+(5(1&,$�<�&2/21,=$&,Ï1�'(�/$6�%$&7(5,$6�%8&$/(6�
�

� ,QPHGLDWDPHQWH�GHVSXpV�GH� OD� OLPSLH]D�GH� OD� VXSHUILFLH�GHQWDULD� VH� IRUPD� OD� OODPDGD�SHOtFXOD�
DGTXLULGD��(VWD�IDYRUHFH�OD�VHOHFFLyQ�HQ�OD�DGKHUHQFLD�EDFWHULDQD���/RV�PLFURRUJDQLVPRV�JUDP�SRVLWLYRV�
FRORQL]DQ�SULPHUR�OD�VXSHUILFLH�GHQWDULD��\�VREUH�HOORV�VH�DFXPXODQ�FRQ�HO� WLHPSR�ODV� �EDFWHULDV�JUDP�
QHJDWLYDV�� 6L� QR� VH� HOLPLQD� HVWD� FXELHUWD�� VH� GDQ� UHDFFLRQHV� DJXGDV� \� OXHJR� UHDFFLRQHV� FUyQLFDV� GHO�
WHMLGR�JLQJLYDO������
�
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+,6723$72/2*Ë$�'(�/$6�/(6,21(6�3(5,2'217$/(6�
�

� (Q�HO�HVWDEOHFLPLHQWR�GH�ODV�OHVLRQHV�SHULRGRQWDOHV�VH�GLVWLQJXHQ���HVWDGRV�KLVWROyJLFRV��
�
/(6,Ï1�,1,&,$/�
�
� 6XFHGH� HQWUH� HO� VHJXQGR� \� HO� FXDUWR� GtD� GHVSXpV� GHO� LQLFLR� GH� OD� DFXPXODFLyQ� GH� SODFD�
GHQWREDFWHULDQD�� +LVWROyJLFDPHQWH� VH� FDUDFWHUL]D� SRU� HO� HQVDQFKDPLHQWR� GH� ORV� YDVRV� JLQJLYDOHV� DVt�
FRPR� SRU� OD� PLJUDFLyQ� GH� JUDQXORFLWRV� \� QHXWUyILORV� D� WUDYpV� GHO� HSLWHOLR� GHO� VXUFR� KDFLD� HO� VXUFR�
JLQJLYDO��
�
/(6,Ï1�7(035$1$�
�
� (VWD� RFXUUH� HQWUH� HO� FXDUWR� \� HO� VpSWLPR� GtD�� 6H� FDUDFWHUL]D� SRU� OD� SUHVHQFLD� GH� OLQIRFLWRV�� 6H�
UHFRQRFHQ�ODV�SULPHUDV�OHVLRQHV�GH�ODV�ILEUDV�GH�FROiJHQR��
�
/(6,Ï1�(67$%/(&,'$�
�
� 6H�GHVDUUROOD�HQWUH�OD�VHJXQGD�\�OD�WHUFHUD�VHPDQD�GHVSXpV�GHO�LQLFLR�GH�OD�DFXPXODFLyQ�GH�SODFD�
GHQWREDFWHULDQD��(Q� HVWH� FDVR�KD\�XQD� DXPHQWDGD�SUHVHQFLD� GH� ODV� FpOXODV� SODVPiWLFDV� TXH�SURGXFHQ�
DQWLFXHUSRV��/D�GHVWUXFFLyQ�GH�ODV�ILEUDV�GH�FROiJHQR�FRQWLQ~D�\�HO�HSLWHOLR�GHO�VXUFR�JLQJLYDO�SUROLIHUD�
HQ�GLUHFFLyQ�DSLFDO�\�ODWHUDO���
�
/(6,Ï1�$9$1=$'$�
�
� ÒQLFDPHQWH�HQ�DOJXQRV�FDVRV�VH�DOFDQ]D�HVWH�FXDGUR��6H�DVRFLD�FRQ�SpUGLGD�yVHD�\�IRUPDFLyQ�GH�
EROVDV�SHULRGRQWDOHV��$�HVWH�FXDGUR�OH�FRUUHVSRQGH�HO�GH�OD�OHVLyQ�GH�SHULRGRQWLWLV���2FXUUH�WDQWR�SpUGLGD�
yVHD�FRPR�GH�OD�LQVHUFLyQ��OD�FXDO�VH�GD�HQ�IDVHV�R�HSLVRGLRV������

�
�
�
�
�



� ���
�

,,,����)81&,Ï1�'(/�6,67(0$�,1081(�(1�(/�3(5,2'2172�
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� (O� VLVWHPD� LQPXQH�KXPDQR�VH�SXHGH�FODVLILFDU�� VHJ~Q�VX� IXQFLyQ�GHQWUR�GHO�SHULRGRQWR��GH� OD�
VLJXLHQWH�PDQHUD������
�
¾� 6LVWHPD�VHFUHWRU�
¾� 1HXWUyILORV��DQWLFXHUSRV�\�VLVWHPD�GH�FRPSOHPHQWR�
¾� /HXFRFLWRV�\�PDFUyIDJRV�
¾� 6LVWHPD�GH�UHJXODFLyQ�LQPXQH�

�
6,67(0$�6(&5(725�
�
� /RV�DQWLFXHUSRV�,J$�V�VRQ�VHFUHWDGRV�FRQ�OD�VDOLYD�\�WLHQHQ�OD�IXQFLyQ�GH�SURWHJHU�ODV�PXFRVDV��
$Vt�PLVPR�SDUWLFLSDQ�HQ�OD�GHIHQVD�DQWH�XQ�DWDTXH�EDFWHULDQR�HQ�HO�SHULRGRQWR��
�
1(875Ï),/26��$17,&8(5326�<�6,67(0$�'(�&203/(0(172�
�
� /D� DGKHUHQFLD�GH�EDFWHULDV� VREUH� ODV� VXSHUILFLHV�GHQWDULDV� FHUFDQDV� DO� WHMLGR�JLQJLYDO� FRQGXFH�
KDFLD�XQD�PLJUDFLyQ�PDUFDGD�GH�QHXWUyILORV�GH�ORV� WHMLGRV�JLQJLYDOHV��'HVSXpV�GH�TXH�VH�KD�IRUPDGR�
XQD� EROVD� SHULRGRQWDO� ORV� QHXWUyILORV� IRUPDQ� XQD� PXUDOOD� HQWUH� OD� SDUWH� DSLFDO� GH� OD� SODFD�
GHQWREDFWHULDQD�\�HO�HSLWHOLR�GHO�VXUFR��/RV�QHXWUyILORV�FRQIRUPDQ�OD�SULPHUD�OtQHD�GH�GHIHQVD�H�LQFOXVR�
HV�OD�PiV�LPSRUWDQWH�GH�ORV�WHMLGRV�JLQJLYDOHV�HQ�FRQWUD�GH�OD�DJUHVLyQ�EDFWHULDQD��6X�IXQFLyQ�SULQFLSDO�
FRQVLVWH�HQ� UHFRJHU�EDFWHULDV�GH� OD�SODFD�SRU�PHGLR�GH� IDJRFLWRVLV�\�GLJHULUODV� LQWUDFHOXODUPHQWH��/DV�
EDFWHULDV� TXH� QR� SXHGHQ� VHU� IDJRFLWDGDV� OXFKDQ� FRQWUD� ORV� QHXWUyILORV� \D� TXH� YLHUWHQ� HQ]LPDV�
EDFWHULFLGDV� SRU� H[RFLWRVLV�� ODV� FXDOHV� VRQ� DOPDFHQDGDV� HQ� FRPSDUWLPLHQWRV� FHOXODUHV� HVSHFLDOHV��
OODPDGRV� OLVRVRPDV� GH� ORV� QHXWUyILORV�� � &XDQGR� ORV� QHXWUyILORV� \� ORV�PDFUyIDJRV� HVWiQ� XQLGRV� D� XQ�
DQWLFXHUSR� SXHGHQ� IDJRFLWDU� D� XQD� EDFWHULD� IiFLOPHQWH�� (O� FRQWDFWR� GH� XQ� DQWLFXHUSR� FRQ� HO�
FRUUHVSRQGLHQWH� FRPSRQHQWH� DQWLJpQLFR� GH� XQD� EDFWHULD� VH� OODPD� RSVRQL]DFLyQ�� (O� VLVWHPD� GH�
FRPSOHPHQWR� WLHQH� XQD� IXQFLyQ� DQWLEDFWHULDQD� GLUHFWD�� $GLFLRQDOPHQWH� WLHQH� WDPELpQ� ODV� WDUHDV� GH�
RSVRQL]DU� EDFWHULDV�� DFWLYDU� FpOXODV� IDJRFtWLFDV� \� DWUDHU� FpOXODV� IDJRFtWLFDV� DO� OXJDU� GH� OD� DJUHVLyQ�
PLFURELDQD��TXLPLRWD[LV�����
�
�
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�
� /RV� PDFUyIDJRV� TXH� PLJUDQ� GHO� WRUUHQWH� VDQJXtQHR� VH� OODPDQ� PRQRFLWRV�� /D� WDUHD� GH� ORV�
PDFUyIDJRV��HV�OD�IDJRFLWRVLV��(OORV�IRUPDQ�OD�VHJXQGD�EDUUHUD�GHIHQVLYD��2WUD�IXQFLyQ�HV�OD�GH�PHGLDU�
HQ� OD� GHIHQVD� LQPXQROyJLFD� HVSHFtILFD�� /RV� FDPELRV� GH� ORV� FRPSRQHQWHV� DQWLJpQLFRV� �OODPDGRV�
SUHVHQWDFLyQ�GH�DQWtJHQRV��SRU�ORV�PDFUyIDJRV�SHUPLWH�TXH�ORV�OLQIRFLWRV�7�\�%�SXHGDQ�UHDFFLRQDU����
�
6,67(0$�'(�5(*8/$&,Ï1�,1081(�
�
� /D�GHIHQVD�LQPXQROyJLFD�HVWi�UHJXODGD�SULQFLSDOPHQWH�SRU�ODV�VXESREODFLRQHV�GH�OLQIRFLWRV�7�\�
PRQRFLWRV��(O� GRPLQLR�GH� ODV� FpOXODV�7� VXSUHVRUDV� HQ� OD� OHVLyQ� DYDQ]DGD� VHxDOD�TXH� ORV� GDxRV� HQ� OD�
UHJXODFLyQ�LQPXQROyJLFD�VRQ�ORV�UHVSRQVDEOHV�GH�OD�HYROXFLyQ�GH�XQD�JLQJLYLWLV�HQ�SHULRGRQWLWLV������
�
�
�

�
,9����',$*1Ï67,&2�<�75$7$0,(172�'(�/$6�

�3(5,2'21723$7Ë$6�0$5*,1$/(6�
�

',$*1Ï67,&2�'(�/$6�3(5,2'21723$7Ë$6�0$5*,1$/(6�
�
� (O� GLDJQyVWLFR� GH� ODV� SHULRGRQWRSDWtDV� PDUJLQDOHV� VH� UHDOL]D� HQ� OD� DFWXDOLGDG� FDVL� FRQ�
H[FOXVLYLGDG�SRU�PHGLR�GH� ORV�KDOOD]JRV� FOtQLFRV� � UDGLRJUiILFRV��(VWRV�PpWRGRV�SHUPLWHQ�~QLFDPHQWH�
KDFHU�DILUPDFLRQHV�UHWURVSHFWLYDV�VREUH�HO�DYDQFH�GH�OD�HQIHUPHGDG�SHULRGRQWDO������

�
75$7$0,(172�'(�/$6�3(5,2'21723$7Ë$6�0$5*,1$/(6�

�
75$7$0,(172�,1,&,$/�
�
� &RQYLHQH� UHFRUGDU� OD� LPSRUWDQFLD� GH� ODV� LQIHFFLRQHV� HQ� OD� HWLRORJtD� GH� OD� JLQJLYLWLV� \�
SHULRGRQWLWLV� PDUJLQDOHV�� � 6yOR� GH� HVWD� PDQHUD� HV� SRVLEOH� DILUPDU� TXH� WRGDV� ODV� PHGLGDV� SDUD� HO�
WUDWDPLHQWR�GH�OD�JLQJLYLWLV�\�SHULRGRQWRSDWtDV�PDUJLQDOHV�VH�GLULJHQ��GH�XQD�PDQHUD�GLUHFWD�R�LQGLUHFWD��
D�FRPEDWLU�OD�LQIHFFLyQ������
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�
� $QWHV�GH�FRPHQ]DU�HO�WUDWDPLHQWR��KD\�TXH�LQIRUPDU�DO�HQIHUPR�VREUH�HO�WLSR�GH�SHULRGRQWRSDWtD�
PDUJLQDO�TXH�SDGHFH��VXV�FDXVDV�\�SRVLEOHV�VHFXHODV���'HEH�FRPHQWDUVH�HO�SODQ�GH�WUDWDPLHQWR�SUHYLVWR�
SDUD� TXH� HO� HQIHUPR� VH� SXHGD� SUHSDUDU� DGHFXDGDPHQWH�� � 6H� H[SOLFDUi� DO� SDFLHQWH� TXH� SDGHFH� XQD�
HQIHUPHGDG� LQIHFFLRVD� SURGXFLGD� SRU� EDFWHULDV�� FX\D� HYROXFLyQ� HV� FUyQLFD� \� SXHGH� GHWHUPLQDU� XQD�
PRYLOLGDG�R� FDtGD�GHO� GLHQWH� VL� QR� VH� UHDOL]D� WUDWDPLHQWR� �VLHPSUH�TXH� D~Q�QR� VH� KD\D� LQLFLDGR��� �(O�
SDFLHQWH� GHEH� VDEHU� TXH� HO� REMHWLYR� GHO� WUDWDPLHQWR� HV� OD� FRQVHUYDFLyQ� GH� WRGRV� ORV� GLHQWHV� FRQ� XQ�
SURQyVWLFR� IDYRUDEOH� R� GXGRVR�� � 6LQ� HPEDUJR�� ORV� GLHQWHV� FRQ� XQ� SURQyVWLFR� LUUHFXSHUDEOH� VHUiQ�
H[WUDtGRV�GXUDQWH�HO�WUDWDPLHQWR�\�VXVWLWXLGRV�SRU�SUyWHVLV�GHQWDOHV���$GHPiV��VH�LQGLFDUi�DO�SDFLHQWH�TXH�
HO� WUDWDPLHQWR� GH� OD� SHULRGRQWLWLV� PDUJLQDO� VH� GLULJH� FRQWUD� ODV� EDFWHULDV� GH� OD� EROVD� SHULRGRQWDO�
UHVSRQVDEOHV�GH�OD�OHVLyQ���&RQYLHQH�TXH�FRQR]FD�TXH�ODV�EDFWHULDV�SDWyJHQDV�SDUD�HO�SHULRGRQWR�SXHGHQ�
YROYHU�D�FRORQL]DU� OD�EROVD�SHULRGRQWDO�D� ODV���D����VHPDQDV�GHVSXpV�GH� OD� OLPSLH]D�\�VH� UHTXLHUH�XQ�
FRQWURO� UHJXODU� GH� OD� SODFD� VXEJLQJLYDO� HQ� LQWHUYDORV� WULPHVWUDOHV� R� VHPDQDOHV�� � (O� SDFLHQWH� GHEH�
FRODERUDU� HQ� HO� FRQWURO� GH� OD� SODFD� VXSUDJLQJLYDO� SDUD� UHWUDVDU� OD� QXHYD� FRORQL]DFLyQ� GH� OD� EROVD�
SHULRGRQWDO� SRU� ODV� EDFWHULDV� SDWyJHQDV�� � (O� WUDWDPLHQWR� GH� OD� SHULRGRQWLWLV� VyOR� � GDUi� XQ� UHVXOWDGR�
VDWLVIDFWRULR� D� ODUJR� SOD]R�� VL� HO� WUDWDPLHQWR� LQLFLDO�� OD� SRVLEOH� FLUXJtD� SHULRGRQWDO� UHTXHULGD�� ODV�
UHYLVLRQHV� SHULyGLFDV� �FRQWURO� VXEJLQJLYDO� GH� OD� SODFD�� \� OD� KLJLHQH� EXFDO� GLDULD� �FRQWURO� GH� SODFD�
VXSUDJLQJLYDO��VH�UHDOL]DQ�GH�XQD�PDQHUD�FRKHUHQWH�� �/D�FRPXQLFDFLyQ�HV�IXQGDPHQWDO��SXHVWR�TXH�HO�
SDFLHQWH�FRQWULEX\H�GH�PDQHUD�GHFLVLYD�DO�UHVXOWDGR�WHUDSpXWLFR��
�
027,9$&,Ï1�
�
� (O� WHUDSHXWD� \� HO� HQIHUPR� GHEHQ� UHDOL]DU� HO� WUDWDPLHQWR� GH� SUHYHQFLyQ� VHFXQGDULD� GH� ODV�
SHULRGRQWLWLV�PDUJLQDOHV�GH�FRP~Q�DFXHUGR��
(O�WHUDSHXWD�HV�UHVSRQVDEOH�GH�H[SOLFDU�DO�HQIHUPR�HO�FDOHQGDULR�WHUDSpXWLFR�\�GH�YLJLODU�VX�HMHFXFLyQ���
(O� SDFLHQWH� GHEH� YHULILFDU� ORV� UHVXOWDGRV� GHO� WUDWDPLHQWR�� SDUD� TXH� FRPSUHQGD� OD� LPSRUWDQFLD� \�
QHFHVLGDG�GH�VX�FRODERUDFLyQ��
(O�FXPSOLPLHQWR�PHMRUD�VL�HO�HQIHUPR�FRQRFH�ORV�PRWLYRV�GHO�WUDWDPLHQWR���'H�WRGDV�PDQHUDV��SDUD�TXH�
ORV�HQIHUPRV�FRQ�XQD�KLJLHQH�EXFDO�LQDGHFXDGD�QR�VH�VLHQWDQ�IUXVWUDGRV�\�SXHGHQ�PRWLYDUVH�GH�QXHYR��
HO�WHUDSHXWD�GHEH�HQWHQGHU�TXH�OD�KLJLHQH�EXFDO�HV�XQ�KiELWR�TXH�VH�DGTXLHUH�GXUDQWH�GHFHQLRV���QR�VH�
PRGLILFD�GH�OD�QRFKH�D�OD�PDxDQD�FRQ�XQDV�FXDQWDV�SDODEUDV�ELHQ�LQWHQFLRQDGDV��
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ÒQLFDPHQWH� ORV� FRQWUROHV� UHJXODUHV� \� OD� UHPRWLYDFLyQ� FRQWLQXDGD� DO� HQIHUPR� SXHGHQ� PRGLILFDU� GH�
PDQHUD�GHILQLWLYD�ORV�KiELWRV�GH�KLJLHQH�EXFDO��
�
,16758&&,21(6�
�
� /D�KLJLHQH�EXFDO�DGHFXDGD�GHVHPSHxD�XQ�SDSHO�HVHQFLDO�HQ�OD�SUHYHQFLyQ�SULPDULD�\�VHFXQGDULD�
GH� ODV� SHULRGRQWRSDWtDV�PDUJLQDOHV��/D� HOLPLQDFLyQ� SHULyGLFD� GH� OD� SODFD� VXSUDJLQJLYDO� HQ� LQWHUYDORV�
PHQRUHV�GH����KRUDV�LPSLGH�OD�DSDULFLyQ�GH�OD�JLQJLYLWLV���$GHPiV��VL�VH�ORJUD�XQ�FRQWURO�DGHFXDGR�GH�OD�
SODFD�VXSUDJLQJLYDO�VH�UHWUDVD�HO�HVWDEOHFLPLHQWR�GH�OD�SODFD�VXEJLQJLYDO�GHVSXpV�GHO�WUDWDPLHQWR�LQLFLDO��
OD�FLUXJtD�SHULRGRQWDO�\�ODV�UHYLVLRQHV��� /DV� PHGLGDV� GH� KLJLHQH� EXFDO� VH� GHEHQ� DGDSWDU� D� ODV�
FRQGLFLRQHV�DQDWyPLFDV�GH�FDGD�SDFLHQWH��
3DUD� HOHJLU� HO� PpWRGR� PiV� LGyQHR� SDUD� OD� OLPSLH]D� GHQWDO� GLDULD� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� OD�
FDSDFLGDG�GH�FRPSUHVLyQ�\�OD�KDELOLGDG�GHO�HQIHUPR���/RV�PHGLRV�SDUD�OD�KLJLHQH�EXFDO�KDQ�GH�SHUPLWLU�
TXH�HO�SDFLHQWH�OLPSLH�FRQ�HILFDFLD�WRGDV�ODV�VXSHUILFLHV�GHQWDOHV������
�
&21752/�'(�3/$&$�'(172%$&7(5,$1$�
�
� (O� FRQWURO�GH�SODFD�EDFWHULDQD�HV� OD�HOLPLQDFLyQ�GH� OD�SODFD�PLFURELDQD�\� OD�SUHYHQFLyQ�GH� OD�
DFXPXODFLyQ�GH�OD�SODFD�HQ�ORV�GLHQWHV�\�VXSHUILFLHV�JLQJLYDOHV��
�
� (O� FRQWURO� GH� OD� SODFD� EDFWHULDQD� UHWUDVD� OD� IRUPDFLyQ� GH� FiOFXORV�� WDPELpQ� FRQGXFH� D� OD�
UHGXFFLyQ�GH�OD�LQIODPDFLyQ�JLQJLYDO�HQ�VXV�HWDSDV�LQLFLDOHV��
�
� (O�FRQWURO�GH� OD�SODFD�HV� OD�SDUWH�HVHQFLDO�SDUD�HO�p[LWR�GH�FXDOTXLHU� WUDWDPLHQWR�RGRQWROyJLFR��
VLQ�pO�QR�HV�SRVLEOH�FRQVHJXLU�QL�SUHVHUYDU�OD�VDOXG�EXFDO��FDGD�SDFLHQWH�HQ�FDGD�SUiFWLFD�GHQWDO��GHEHUtD�
HVWDU�VRPHWLGR�D�XQ�SURJUDPD�GH�FRQWURO�GH�SODFD�EDFWHULDQD��3DUD�XQ�SDFLHQWH�FRQ�SHULRGRQWR�VDQR��HO�
FRQWURO�GH�OD�SODFD�VLJQLILFD�OD�SUHVHUYDFLyQ�GH�OD�VDOXG��SDUD�XQ�SDFLHQWH�FRQ�HQIHUPHGDG�SHULRGRQWDO��
VLJQLILFD� XQD� FLFDWUL]DFLyQ� ySWLPD� GHVSXpV� GHO� WUDWDPLHQWR�� \� SDUD� XQ� SDFLHQWH� FRQ� HQIHUPHGDG�
SHULRGRQWDO� WUDWDGD�� HO� FRQWURO� GH� OD� SODFD� EDFWHULDQD� VLJQLILFD�� OD� SUHYHQFLyQ� GH� OD� UHFXUUHQFLD� GH� OD�
HQIHUPHGDG������
�
� +DVWD� OD� IHFKD�� HO�PpWRGR�PiV� VHJXUR� GH� FRQWURODU� OD� SODFD�� HV� OD� OLPSLH]D�PHFiQLFD� FRQ� XQ�
FHSLOOR�GH�GLHQWHV�\�DX[LOLDUHV�GH�OD�KLJLHQH��WDOHV�FRPR�GHQWtIULFR��HQMXDJDWRULRV�\�VHGD�GHQWDO��
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� (O� RGRQWyORJR� GHEH� GDUOH� D� ORV� SDFLHQWHV� XQD� EXHQD� H[SOLFDFLyQ� GH� HGXFDFLyQ�� HQVHxDQ]D� \�
PRWLYDFLyQ�SDUD�HO�FRQWURO�GH�SODFD�HILFD]��HV�XQR�GH�ORV�HOHPHQWRV�PiV�FUtWLFRV�\�GLItFLOHV�GHO�p[LWR�D�
ODUJR�SOD]R�GHO�WUDWDPLHQWR�SHULRGRQWDO�GHELGR�D�TXH�OD�PD\RUtD�GH�ORV�FDVRV�UHTXLHUH�GHO�SDFLHQWH�ORV�
VLJXLHQWHV�HVIXHU]RV��
�
¾� 5HFHSWLELOLGDG�� HV� OD� FRPSUHQVLyQ� GHO� FRQFHSWR� GH� SDWRJHQLD�� WUDWDPLHQWR� \� SUHYHQFLyQ� GH� OD�

HQIHUPHGDG�SHULRGRQWDO��
¾� &DPELR�GH�KiELWRV��HV�OD�DGRSFLyQ�GH�XQ�UpJLPHQ�GLDULR�GH�FRQWURO�GH�SODFD��
¾� &DPELRV�GH�FRPSRUWDPLHQWR��HV� OD�DGRSFLyQ�GH�MHUDUTXtDV�GH�ODV�SURSLDV�FUHHQFLDV�SUiFWLFDV�\�

YDORUHV�SDUD�DFRPRGDU�KiELWRV�GH�KLJLHQH�EXFDO��
�
(O�SDFLHQWH�GHEH�FRPSUHQGHU�����¢TXp�HV�OD�HQIHUPHGDG�SHULRGRQWDO"����¢FXiOHV�VRQ�VXV�HIHFWRV"�

\����¢TXp�SXHGH�KDFHU�SDUD�ORJUDU�\�PDQWHQHU�OD�VDOXG�EXFDO"�
�

� &RQ� OD� LQVWUXFFLyQ� \� VXSHUYLVLyQ�� ORV� SDFLHQWHV� SXHGHQ� UHGXFLU� OD� IUHFXHQFLD� GH� OD� SODFD�
EDFWHULDQD�� VLQ� HPEDUJR�� OD� HQVHxDQ]D� GH� FyPR� OLPSLDU� ORV� GLHQWHV� GHEH� VHU� PiV� TXH� XQD� VLPSOH�
GHPRVWUDFLyQ� KHFKD� HQ� HO� FRQVXOWRULR� VREUH� HO� XVR� GHO� FHSLOOR� GHQWDO� \� HOHPHQWRV� DILQHV� GH� KLJLHQH�
EXFDO�� � (V� XQD� WDUHD� DUGXD� TXH� UHTXLHUH� OD� SDUWLFLSDFLyQ� GHO� SDFLHQWH�� OD� VXSHUYLVLyQ� FXLGDGRVD� FRQ�
LQPHGLDWD� FRUUHFFLyQ� GH� HUURUHV� \� UHLQVWUXFFLyQ� GXUDQWH� ODV� YLVLWDV� VXFHVLYDV� KDVWD� TXH� HO� SDFLHQWH�
GHPXHVWUH�TXH�KD�DGTXLULGR�OD�GHVWUH]D�QHFHVDULD��
�
� (Q�OD�SULPHUD�YLVLWD�GH�LQVWUXFFLyQ�VH�SUHVHQWD�DO�SDFLHQWH�XQ�QXHYR�FHSLOOR�GHQWDO��XQ�OLPSLDGRU�
LQWHUGHQWDO�\�VXVWDQFLD�UHYHODGRUD�GH�SODFD�GHQWDO�������
�
� /DV�UXWLQDV�TXH�VH�PHQFLRQDQ�VRQ�HVWDQGDUL]DGDV�SDUD�SURGXFLU�PXFKR�PiV�HILFLHQFLD��
�
¾� ([DPLQDU�\�HYDOXDU�OD�FRQGLFLyQ�GHO�SHULRGRQWR�\�HO�FRQWURO�GH�SODFD�GH�FDGD�SDFLHQWH��
¾� 7UDWDPLHQWR�GH�VRSRUWH��LQIRUPDFLyQ�\�PRWLYDFLyQ�GH�PpWRGRV�SDUD�FRQWURO�GH�SODFD�EDFWHULDQD��
¾� 7UDWDPLHQWR�FRQWUD�OD�UHFXUUHQFLD�GH�JLQJLYLWLV�\�SHULRGRQWLWLV��
¾� ,QIRUPDFLyQ�\�PRWLYDFLyQ�GHO�SDFLHQWH��
�
�
�
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6867$1&,$6�5(9(/$17(6�'(�3/$&$�%$&7(5,$1$�
�
� (VWDV�VRQ�VROXFLRQHV�\�FRPSULPLGRV�FDSDFHV�GH�FRORUHDU�GHSyVLWRV�EDFWHULDQRV�TXH�VH�KDOODQ�HQ�
OD�VXSHUILFLH�GH�ORV�GLHQWHV��OD�OHQJXD�\�OD�HQFtD��VRQ�H[FHOHQWHV�HOHPHQWRV�DX[LOLDUHV�GH�OD�KLJLHQH�EXFDO�
\D� TXH� SURSRUFLRQDQ� DO� SDFLHQWH� XQD� KHUUDPLHQWD� GH� HGXFDFLyQ� \� DXWRPRWLYDFLyQ� SDUD� PHMRUDU� VX�
HILFLHQFLD�HQ�HO�FRQWURO�GH�SODFD��
�
� /DV�VXVWDQFLDV�UHYHODGRUDV�GH�SODFD�EDFWHULDQD�VH�DSOLFDQ�VREUH�ORV�GLHQWHV�FRPR�FRQFHQWUDGRV�
HQ�EROLWD�GH�DOJRGyQ��FRPR�GLOXFLRQHV�HQMXDJDWRULRV�R�HQ�IRUPD�GH�FRPSULPLGRV��
�
� (VWDV�VXVWDQFLDV�SURGXFHQ�XQ�WHxLGR�LQWHQVR�GH� OD�SODFD�EDFWHULDQD��HQFtDV�� OHQJXD�� ODELRV��HWF���
(O�WHxLGR�TXH�GHMDQ�HVWDV�VXVWDQFLDV�VH�HOLPLQD�IiFLOPHQWH�FRQ�LQVWUXPHQWRV�GH�SURILOD[LV��
�
� (VWDV�VXVWDQFLDV�UHYHODQWHV�DGHPiV�GH�GHWHFWDU�HO�OXJDU�HQ�GRQGH�KD\�SODFD�EDFWHULDQD��HV�EXHQ�
HOHPHQWR�SDUD�OD�PRWLYDFLyQ�GHO�SDFLHQWH�\�DVt�ORJUDU�TXH�OLPSLH�PHMRU�VXV�GLHQWHV������
�

+,*,(1(�%8&$/�
�
� 'HQWUR� GH� ORV� DGLWDPHQWRV� SDUD� PDQWHQHU� XQD� KLJLHQH� EXFDO� DFHSWDEOH� TXH� VH� HQFXHQWUDQ� DO�
DOFDQFH�HQ� OD�PD\RUtD�GH� OD�SREODFLyQ�HVWiQ��FHSLOOR�GHQWDO��GHQWtIULFR�\�DJXD�� �$GHPiV�KLOR�GHQWDO�\�
VXVWDQFLDV�UHYHODGRUDV�GH�SODFD�EDFWHULDQD��
� �
� /RV�FHSLOORV�GHQWDOHV�YLHQHQ�HQ�GLYHUVRV�WDPDxRV�\�GLVHxRV��FRPR�WDPELpQ�HQ�GLVWLQWRV�WLSRV�GH�
FHUGDV��HQWUH�HOODV��FHUGDV�VXDYHV��PHGLDQDV�\�GXUDV��DVt�FRPR�YDUtD�WDPELpQ�OD�GLVSRVLFLyQ�\�ORQJLWXG�
GH�ODV�PLVPDV��
�
� 8Q�FHSLOOR�GH�GLHQWHV�GHEH�VHU�GLVHxDGR�SDUD�DOFDQ]DU�\�OLPSLDU�FRUUHFWDPHQWH�OD�PD\RUtD�GH�ODV�
VXSHUILFLHV�GHQWDOHV��OD�UHDOLGDG�HV�TXH�OD�HOHFFLyQ�GH�XQ�EXHQ�FHSLOOR�GHQWDO�HV�FXHVWLyQ�GH�XQD�PDUFDGD�
SUHIHUHQFLD�SHUVRQDO�\�QR�VH�SXHGH�GHPRVWUDU�OD�VXSHULRULGDG�GH�XQR�X�RWUR�FHSLOOR�GHQWDO��
�
� 7DQWR�OD�HILFLHQFLD�FRPR�HO�SRWHQFLDO�OHVLYR�GH�ORV�GLIHUHQWHV�WLSRV�GH�FHSLOOR�GHSHQGHQ�GH�FyPR�
VHDQ�XWLOL]DGRV�pVWRV��
�
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� /R�TXH�GHWHUPLQD�HQ�Vt�XQD�EXHQD�OLPSLH]D�GHQWDO�HV�OD�PDQHUD�GH�XWLOL]DU�HO�FHSLOOR�GHQWDO�\�OD�
DEUDVLYLGDG�TXH�WLHQHQ�ORV�GHQWUtILFRV�\�QR�OD�QDWXUDOH]D�GH�ODV�FHUGDV�GHO�FHSLOOR�GHQWDO�R�OD�PDUFD�GH�
pVWRV��
�
� /RV�FHSLOORV�GHQWDOHV�FRQ�FHUGDV�GH�Q\ORQ�VRQ�PHMRU�TXH�ORV�GH�FHUGDV�QDWXUDOHV��SRUTXH�HO�Q\ORQ�
SRVHH�SURSLHGDGHV�PiV�KRPRJpQHDV�\�VH�PDQWLHQH�FRQVWDQWH�HQ�HO�WLHPSR���/DV�GLIHUHQWHV�FHUGDV�VRQ�
DJUXSDGDV�HQ�KDFHV�\�pVWRV�VH�GLVSRQHQ�HQ���D���KLOHUDV��
�
� 3DUD� ORV� DGXOWRV� VH� UHFRPLHQGDQ� ORV� FHSLOORV� GHQWDOHV� FRQ� FHUGDV� GH� Q\ORQ� EODQGDV�
�DSUR[LPDGDPHQWH�����PP�GH�GLiPHWUR�\����PP�GH� ORQJLWXG��� UHGRQGHDGDV�\�HQ���KLOHUDV�� �3DUD� ORV�
QLxRV�VH�SUHILHUHQ�ORV�FHSLOORV�GHQWDOHV�PiV�SHTXHxDV�FRQ�FHUGDV�PiV�GHOJDGDV��DSUR[LPDGDPHQWH�����
PP�GH�GLiPHWUR�\���PP�GH�ORQJLWXG���
�
� /DV� FHUGDV� GXUDV� VXHOHQ� FDXVDU� HURVLRQHV� JLQJLYDOHV�� � /RV� FHSLOORV� GHQWDOHV� VH� VXVWLWXLUiQ� HQ�
FXDQWR�VH�GREOHQ�ODV�FHUGDV��OR�TXH�RFXUUH��SRU�UHJOD�JHQHUDO�DO�FDER�GH�ORV���PHVHV�GH�VX�XVR�JHQHUDO������

�
(O�FHSLOOR�GHQWDO�HOpFWULFR�HV�RWUD�RSFLyQ�GH�OLPSLH]D�GHQWDO��VRQ�DFRQVHMDEOHV�SDUD�SDFLHQWHV�FRQ�

DSDUDWRV� GH� RUWRGRQFLD� R� SDUD� SHUVRQDV� VLQ� GHVWUH]D� PDQXDO�� SDFLHQWHV� KRVSLWDOL]DGRV� R� SDFLHQWHV�
LPSHGLGRV�D�TXLHQHV�DOJXLHQ�GHEH�D\XGDUOHV�DVt�FRPR�WDPELpQ�HQ�SDFLHQWHV�GH�FRUWD�HGDG���/RV�FHSLOORV�
HOpFWULFRV�SURGXFHQ�PHQRV�DEUDVLyQ�GH�WHMLGR�GHQWDO�\�GH�PDWHULDOHV�GH�UHVWDXUDFLyQ���(OLPLQDQ�PHMRU�OD�
SODFD� GHQWDO� \� HYLWDQ� OD� DFXPXODFLyQ� GH� SODFD� \� IRUPDFLyQ� GH� FiOFXORV� \� ORJUDQ� XQD� PHMRU� VDOXG�
JLQJLYDO��

�
/RV�GHQWtIULFRV�VH�XVDQ�JHQHUDOPHQWH�HQ�IRUPD�GH�SDVWD��H[LVWHQ�HQ�OtTXLGRV�GHQWDOHV�\�HQ�SROYR���

(O�GHQWtIULFR�UHDOL]D�VX�DFFLyQ�OLPSLDGRUD�D�WUDYpV�GH�VX�FRQWHQLGR�GH�DEUDVLYRV�\�GHWHUJHQWHV��HQWUH�ORV�
DEUDVLYRV� VH� HQFXHQWUDQ� HO� ELFDUERQDWR� GH� VRGLR�� VXOIDWR� GH� FDOFLR�� HQWUH� ORV� GHWHUJHQWHV� VH� WLHQHQ�
VDUFRFLQDWR�GH�ODXUROLR�VyGLFR�\�VXOIDWR�GH�ODXUROLR�VyGLFR��

�
3DUD�TXH�HO�GHQWtIULFR�FXPSOD�VX�IXQFLyQ��GHEH�HVWDU�HQ�FRQWDFWR�tQWLPR�FRQ�OD�VXSHUILFLH�GHQWDO��

DSOLFDQGR�HO�GHQWtIULFR�GHQWUR�GH� ODV� FHUGDV�GHO� FHSLOOR�\� OR�PiV� LPSRUWDQWH�XQD� WpFQLFD�GH�FHSLOODGR�
GHQWDO�HILFD]��

�
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([LVWH�RWUR�HOHPHQWR�TXH�VH�XWLOL]D�HQ�XQD�OLPSLH]D�GHQWDO�\�HV�HO�KLOR�GHQWDO��HO�FXDO�VH�HQFDUJD�
GH�OD�HOLPLQDFLyQ�GH�OD�SODFD�EDFWHULDQD�LQWHUSUR[LPDO��OD�FXDO�SUREDEOHPHQWH�HV�PiV�LPSRUWDQWH�TXH�OD�
OLPSLH]D�YHVWLEXODU�\�OLQJXDO��\D�TXH�OD�SUHYDOHQFLD�GH�LQILOWUDFLyQ�HV�PD\RU�HQ�HO�iUHD�LQWHUSUR[LPDO��

�
([LVWHQ�RWURV�DGLWDPHQWRV�SDUD�OLPSLDU�iUHDV�LQWHUSUR[LPDOHV��FRPR�SDOLOORV�GH�PDGHUD��SDOLOORV�

GH�JRPD�R�FHSLOORV�PLOLPpWULFRV�FyQLFRV�KHFKRV�GH�GLVFR�GH�FHUGD�R�SOiVWLFRV�PRQWDGRV�HQ�XQ�PDQJR��
�
7DQWR� ORV� FHSLOORV� GHQWDOHV� FRPR� ORV� LQVWUXPHQWRV� GH� OLPSLH]D� LQWHUGHQWDO� FDXVDQ� DGHPiV� GH�

OLPSLH]D� XQ�PDVDMH� HQ� ODV� HQFtDV� FRQ� OR� FXDO� VH� ORJUD� XQ� HQJURVDPLHQWR� HSLWHOLDO�� XQ� DXPHQWR� GH� OD�
TXHUDWLQL]DFLyQ�\�PD\RU�DFWLYLGDG�PLWyWLFD�PHMRUDQGR�OD�FLUFXODFLyQ�VDQJXtQHD�\�DSRUWH�GH�R[tJHQR�D�OD�
HQFtD��DVt�FRPR�OD�HOLPLQDFLyQ�GH�ORV�SURGXFWRV�GH�GHVHFKR������
�

(/,0,1$&,Ï1�'(�/26�/8*$5(6�'(�5(7(1&,Ï1�'(�/$�3/$&$�
�
� 3DUD�SRGHU�OOHYDU�D�FDER�XQD�KLJLHQH�EXFDO�HILFD]��HV�QHFHVDULR�TXH�WRGDV�ODV�VXSHUILFLHV�GHQWDOHV�
UHVXOWHQ�DFFHVLEOHV���/RV�UHERUGHV�H[DJHUDGRV�GH�ODV�UHVWDXUDFLRQHV��ODV�FRURQDV�VREUHFRQWRUQHDGDV�\�ORV�
HVSDFLRV�LQWHUGHQWDOHV�FHUUDGRV�SRU��ODV�SUyWHVLV�GLILFXOWDQ�HO�FRQWURO�GH�OD�SODFD���'HEDMR�GH�ORV�ERUGHV�
H[DJHUDGRV� GH� ODV� UHVWDXUDFLRQHV� SXHGHQ� DSDUHFHU� FRORQLDV� GH� EDFWHULDV� SDWyJHQDV� TXH� LQYDGHQ� HO�
HVSDFLR� VXEJLQJLYDO�� �(VWDV�EDFWHULDV�GHWHUPLQDQ� OD� LQIODPDFLyQ�GHO�SHULRGRQWR�� �3RU�FRQVLJXLHQWH�� HV�
QHFHVDULR�HOLPLQDU� ORV� OXJDUHV�GH� UHWHQFLyQ�GH� OD�SODFD�� VHJ~Q�FRQYHQJD��GXUDQWH�HO� WUDWDPLHQWR�GH� OD�
SHULRGRQWLWLV�� � $Vt� PLVPR�� VH� VXVWLWXLUiQ� WRGDV� ODV� SUyWHVLV� TXH� SURGX]FDQ� GDxRV� LDWURJpQLFRV� DO�
SHULRGRQWR�\�QR�UH~QDQ�ODV�H[LJHQFLDV�GHELGDV��(Q�JHQHUDO��ODV�VXSHUILFLHV�FRQYH[DV�VH�SXHGHQ�OLPSLDU�
PHMRU�TXH�ODV�FyQFDYDV������
�
'(7$575$-(�
�
� (O� GHWDUWUDMH� HV� HO� PHFDQLVPR� PHGLDQWH� HO� FXDO� HO� SHULRGRQWR�� HV� VRPHWLGR� D� XQD� ULJXURVD�
HOLPLQDFLyQ�GH�ORV�FiOFXORV�GHQWDOHV��PHGLDQWH�OD�XWLOL]DFLyQ�GH�FXUHWDV�\�DGLWDPHQWRV�HVSHFLDOHV�SDUD�
ORJUDU�HO�HIHFWR�GH�VDQDU�DO�SHULRGRQWR�������
�
�
�
�
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5$63$'2��<�$/,6$'2�'(�/$�5$Ë=�
�
� (O� UDVSDGR� \� DOLVDGR� GH� OD� UDt]� VRQ� HVHQFLDOHV� SDUD� WUDWDU� ODV� SHULRGRQWLWLV� PDUJLQDOHV�� � (O�
UHVXOWDGR�GHO�WUDWDPLHQWR�GH�OD�SHULRGRQWLWLV�GHSHQGH��HQ�JUDQ�PHGLGD��GH�OD�FDOLGDG�GHO�UDVSDGR�\�GHO�
DOLVDGR�GH�OD�UDt]�GXUDQWH�HO�WUDWDPLHQWR�LQLFLDO�\�GH�PDQWHQLPLHQWR������
�
&85(7$-(�*,1*,9$/�
�
� (O� FXUHWDMH� VLJQLILFD� OD� HOLPLQDFLyQ� GH� OD� SDUHG� LQWHUQD� GH� OD� EROVD� SRU� PHGLR� GHO� UDVSDGR� \�
FXUHWDMH���/DV�]RQDV�FUtWLFDV�HQ�OD�HOLPLQDFLyQ�GH�OD�EROVD�VRQ������
�
=RQD�1R������3DUHG�GH�WHMLGR�EODQGR�\�HSLWHOLR�GH�XQLyQ�
=RQD�1R������6XSHUILFLH�GHQWDO�
=RQD�1R������7HMLGR�FRQHFWLYR�HQWUH�SDUHG�GH�OD�EROVD�\�KXHVR�
�
(/,0,1$&,Ï1�'(�/$�%2/6$�
�
� /D� HOLPLQDFLyQ�GH� OD�EROVD�� HV�XQ� IDFWRU�GHFLVLYR� HQ� OD� UHVWDXUDFLyQ�GH� OD� VDOXG�SHULRGRQWDO� \�
SDUD�GHWHQHU�OD�GHVWUXFFLyQ�GH�ORV�WHMLGRV�SHULRGRQWDOHV�GH�VRSRUWH��
�
� (VWD�WpFQLFD�FRQVLVWH�HQ�UHGXFLU�OD�SURIXQGLGDG�GH�OD�EROVD�SHULRGRQWDO�D�OD�GHO�VXUFR�ILVLROyJLFR�
\� UHVWDXUDU� OD� VDOXG� SHULRGRQWDO�� � (O� SURSyVLWR� GH� UHGXFLU� OD� SURIXQGLGDG� GH� OD� EROVD� D� OD� GHO� VXUFR�
JLQJLYDO� QRUPDO�� HV� IDFLOLWDU� HO� DFFHVR� SDUD� TXH� HO� SDFLHQWH� SXHGD� PDQWHQHU� OD� ]RQD� OLEUH� GH� SODFD�
EDFWHULDQD�� VL� OD� EROVD� QR� VH� UHGXFH�� FRQWLQ~D� OD� DFXPXODFLyQ� GH� SODFD� EDFWHULDQD� \� OD� EROVD� VH�
SURIXQGL]D�FDGD�YH]�PiV������
�
�
�
�
�
�
�
�
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9����267(232526,6�
�
� /D�RVWHRSRURVLV�HV�XQD�HQIHUPHGDG�TXH�VH�FDUDFWHUL]D�SRU�XQD�PDVD�yVHD�GLVPLQXLGD�\�GHWHULRUR�
GH�OD�DUTXLWHFWXUD�PLFURVFySLFD�GHO�WHMLGR�yVHR��(Q�OD�DFWXDOLGDG��VLJXH�VLHQGR�XQ�SUREOHPD�JUDYH�SDUD�
HO�VHU�KXPDQR��HQ�HVSHFLDO��SDUD�ODV�PXMHUHV�HQ�HO�SHUtRGR�GH�OD�PHQRSDXVLD�R�SRVWHULRU�D�pO��
�

/D� RVWHRSRURVLV� SUREDEOHPHQWH� HVWi� GHWHUPLQDGD� SRU� IDFWRUHV� JHQpWLFRV�� DXQTXH� VH� GHVDUUROOD�
EDMR�OD�LQIOXHQFLD�GH�PXFKRV�RWURV�IDFWRUHV�WDOHV�FRPR��OD�GHSULYDFLyQ�HVWURJpQLFD��HO�XVR�GH�WDEDFR�\�
DOFRKRO�� OD� IDOWD� GH� HMHUFLFLR� ItVLFR�� HO� EDMR� FRQWHQLGR� HQ� FDOFLR� GH� OD� GLHWD� GHVGH� OD� LQIDQFLD�� XQ�
GHILFLHQWH� DOFDQFH� GHO� OODPDGR� SLFR� GH� PDVD� yVHD�� � HO� HPSOHR� GH� IiUPDFRV� FDSDFHV� GH� DIHFWDU� HO�
UHPRGHODPLHQWR�GHO�KXHVR��

�
$XQTXH� OD�RVWHRSRURVLV�VH�GHVDUUROOD�FXDWUR�YHFHV�PiV�HQ� ODV�PXMHUHV�TXH�HQ� ORV�KRPEUHV��HV�

LPSRUWDQWH�QR�ROYLGDU�TXH�� DO� LJXDO�TXH�HQ� ODV�PXMHUHV�� HQ� ORV�KRPEUHV�HV�QRUPDO� DOJXQD�SpUGLGD�GH�
KXHVR�GXUDQWH� HO� WUDQVFXUVR�GH� VX�YLGD�\� OD� H[SRVLFLyQ� D� ORV� IDFWRUHV� DQWHV�PHQFLRQDGRV�� SRU� OR� TXH�
WDPELpQ� OR� KDFH� YXOQHUDEOH� D� HVWD� HQIHUPHGDG�� 8QD� YH]� VH� KD� DOFDQ]DGR� OD� PDVD� yVHD� SLFR��
JHQHUDOPHQWH�HQ� ODV�HGDGHV�HQWUH����D����DxRV��/DV�PXMHUHV�\� ORV�KRPEUHV�SLHUGHQ�KXHVR�D�XQD� WDVD�
DSUR[LPDGD�GH�������D�����DO�DxR��DXQTXH�YDUtD�FRQVLGHUDEOHPHQWH�GH�SHUVRQD�D�SHUVRQD��$VLPLVPR��D�
OD�SpUGLGD�HVSHUDGD�GH�PDVD�yVHD�� VH�GHEH� DJUHJDU�� OD�GLVPLQXFLyQ� UiSLGD�GH�KXHVRV� DVRFLDGD� FRQ�HO�
SHUtRGR�GH�OD�PHQRSDXVLD��HQ�ODV�PXMHUHV�HQWUH�ORV����D�����DxRV�GH�HGDG��/D�RVWHRSRURVLV�HV�XQ�SURFHVR�
DVLQWRPiWLFR� TXH� FRQGXFH� ILQDOPHQWH� D� OD� IUDFWXUD� yVHD�� /D� SpUGLGD� GH� PDVD� yVHD� GXUDQWH� HO�
HQYHMHFLPLHQWR� VH� GHVDUUROOD� HQ� OD� WRWDOLGDG� GHO� HVTXHOHWR�� HQ� FXDOTXLHU� UD]D� \� HQ� DPERV� VH[RV�� QR�
REVWDQWH� HO� PRGR� GH� SpUGLGD� GLILHUH� VLJQLILFDWLYDPHQWH� HQWUH� ORV� YDURQHV� \� ODV� PXMHUHV�� FRQ� XQD�
SURQXQFLDGD�DFHOHUDFLyQ�GHO�SURFHVR�HQ�OD�PXMHU�GXUDQWH�OD�PHQRSDXVLD��'LFKR�SURFHVR�VH�LQLFLD�\D�HQ�
OD�HGDG�DGXOWD��D�SDUWLU�GH�ORV����R����DxRV�SDUD�HO�KXHVR�FRUWLFDO�\�SUREDEOHPHQWH�DQWHV�SDUD�HO�KXHVR�
HVSRQMRVR���
3DUD�SRGHU�GLIHUHQFLDU�OD�SpUGLGD�yVHD�ILVLROyJLFD�\�OD�TXH�VH�SURGXFH�HQ�OD�RVWHRSRURVLV�HV�QHFHVDULR�XQ�
SDUiPHWUR�TXH�SHUPLWD�PHGLU�HO�ULWPR�GH�SpUGLGD�HQ�DPEDV�VLWXDFLRQHV��HVWDEOHFHU�GLIHUHQFLD�GH�tQGROH�
HVWDGtVWLFR��TXH�DGHPiV�WHQJDQ�XQ�YHUGDGHUR�YDORU�SUHGLFWLYR�SDUD�OD�DSDULFLyQ�GH�IUDFWXUDV��
(O�JUXSR�GH�HVWXGLR�GH�OD�206�SURSXVR�HQ�*pQRYD��,WDOLD�������GHILQLU�ORV�JUDGRV�GH�SpUGLGD�GH�PDVD�
yVHD�PHGLDQWH�XQD�SUXHED�REMHWLYD��UHSURGXFLEOH��OD�GHQVLWRPHWUtD�yVHD�SRU�HO�PpWRGR�GH�DEVRUFLRPHWUtD�
GXDO�SRU�HQHUJtD�GH�UD\RV�;�FRQRFLGD�FRPR�'(;$��TXH�RIUHFH�XQ�YDORU�GH�OD�GHQVLGDG�PLQHUDO�yVHD��



� ���
�

/D� SpUGLGD�GH�PDVD� yVHD�� HV� HO�Pi[LPR� IDFWRU� SUHGLFWLYR� TXH� VH� FRQRFH� � SDUD� OD� SURGXFFLyQ�GH� XQD�
IUDFWXUD��8Q�LQGLYLGXR�FX\D�PDVD�yVHD�VH�HQFXHQWUH�WDQ�VROR�FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�SRU�GHEDMR�GH�
OD�PHGLD�SREODFLyQ�GH�ORV�DGXOWRV�MyYHQHV�GH�VX�HWQLD�\�VH[R��WLHQH�XQ�ULHVJR�GH�IUDFWXUD�YHUWHEUDO�FDVL�
GHO�GREOH�\�GH�IUDFWXUD�GH�FDGHUD�GRV�YHFHV�\�PHGLD�VXSHULRU�D�XQ�LQGLYLGXR�FRQ�YDORUHV�QRUPDOHV�GH�
PDVD�yVHD��
�
� /D�RVWHRSRURVLV�HV�HO�GHVFHQVR�GH�OD�GHQVLGDG�PLQHUDO�yVHD��'02��PD\RU�GH�����GHVYLDFLRQHV�
HVWiQGDU��'(��GHO�YDORU�PHGLR�GHO�SLFR�GH�PDVD�yVHD�GH�XQ�LQGLYLGXR�MRYHQ��GHQRPLQDGR�7�VWRUH�PHQRU�
TXH�������
/D�RVWHRSHQLD�HV�HO�GHVFHQVR�HQ�OD�'02�HQWUH���\�����'(��GHO�YDORU�PHGLR�GHO�SLFR�GH�PDVD�yVHD�GHO�
DGXOWR�MRYHQ��
/D�QRUPDOLGDG�TXHGDUtD�GHILQLGD�FXDQGR�OD�'02�VH�HQFXHQWUD�GHVFHQGLGD�PHQRV�GH���'(��
(Q�HO�FDVR�GH�SUHVHQFLD�GH�IUDFWXUDV�RVWHRSRUyWLFDV�VH�XWLOL]D�HO�WpUPLQR�GH�RVWHRSRURVLV�HVWDEOHFLGD���
�
/D�206�GHILQH�FXDWUR�FDWHJRUtDV��
�
&5,7(5,26�',$*1Ï67,&26�'(�267(5232526,6��206�������
�
1RUPDO�� � � � '02�PHQRV�GH���'(�EDMR�302�
2VWHRSHQLD�� � � � '02�HQWUH���\�����'(�EDMR�HO�302�
2VWHRSRURVLV����� � � '02�����'(�R�PiV�EDMR�HO�302�
2VWHRSRURVLV�HVWDEOHFLGD� � '02�����'(�R�PiV�EDMR�GHO�302�FRQ��
� � � � � SUHVHQFLD�GH���R�PiV�IUDFWXUDV��
�
'02� � GHQVLGDG�PLQHUDO�yVHD�
'(� � GHVYLDFLyQ�HVWiQGDU�
302� � SLFR�GH�PDVD�yVHD�
�
',$*1Ï67,&2�',)(5(1&,$/�
�
� (O� GLDJQyVWLFR� GLIHUHQFLDO� GH� OD� RVWHRSRURVLV� GHEH� UHDOL]DUVH� HQ� SULPHU� OXJDU�� FRQ� ODV�
HQIHUPHGDGHV�TXH�FXUVDQ�KDELWXDOPHQWH�FRQ�RVWHRSRURVLV��HQWUH�ODV�FXDOHV�VH�HQFXHQWUDQ��RVWHRSRURVLV�
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VHFXQGDULD�� HQIHUPHGDG�PDOLJQD�PHWDVWiWLFD��PLHORPD��KLSHUSDUDWLURLGLVPR�SULPDULR�� KLSHUWLURLGLVPR��
RVWHRPDODFLD�\�RVWHRSRURVLV�LQGXFLGD�SRU�HVWHURLGHV������
�
),6,2/2*Ë$�'(/�5(02'(/$'2�Ï6(2�
�
� /D� SpUGLGD� yVHD� HVWi� SURGXFLGD� SRU� XQ� WUDQVWRUQR� GHO� UHPRGHODGR� yVHR� TXH� HV� XQ� SURJUDPD�
ILVLROyJLFR�SUHYHQWLYR�\�FRQWLQXR�GH�PDQWHQLPLHQWR�GHO�HVTXHOHWR�DGXOWR�WUDV�DOFDQ]DU�VX�WDPDxR�\�SHVR�
Pi[LPR��
(VWH�SURFHVR�UHHPSOD]D�HO�KXHVR�YLHMR�SRU�QXHYR�D�XQD�YHORFLGDG�GH�UHFDPELR�DQXDO�FDOFXODGD�GHO������
HQ�HO�KXHVR�HVSRQMRVR��WUDEHFXODU��\�GHO������HQ�HO�KXHVR�FRPSDFWR��FRUWLFDO���REWHQLpQGRVH�XQD�PHGLD�
SDUD�HO�WRWDO�GHO�HVTXHOHWR�GHO������GH�UHFDPELR�DQXDO��VHJ~Q�ODV�FDQWLGDGHV�UHODWLYDV�GH�FDGD�WLSR�GH�
KXHVR� ���� �� GHO� HVTXHOHWR� HV� KXHVR� FRUWLFDO� \� ��� �� HV� KXHVR� WUDEHFXODU��� (O� UHPRGHODGR� yVHR� VH�
SURGXFH� PHGLDQWH� OD� DFWLYDFLyQ� GH� ODV� GHQRPLQDGDV� XQLGDGHV� GH� UHPRGHODFLyQ� yVHD�� ODV� FXDOHV� VH�
GLVWULEX\HQ�HQ�GLIHUHQWHV�]RQDV�GHO�HVTXHOHWR�� OOHYDQGR�D�FDER�XQ�FLFOR�FRPSOHWR�GH� UHPRGHODGR�TXH�
SXHGH� GXUDU� GH� �� D� �� PHVHV�� (Q� HVWH� FRPSOHMR� SURFHVR� SDUWLFLSDQ� GLIHUHQWHV� FpOXODV� FRPR� ORV�
RVWHRFODVWRV�� ORV� RVWHREODVWRV�� ODV� FpOXODV� GHO� HVWURPD� \� ODV� FpOXODV� PRQRQXFOHDUHV�� HVWDQGR� WRGDV�
VRPHWLGDV� D� OD� UHJXODFLyQ�GH� VLVWHPDV�KRUPRQDOHV� VLVWpPLFRV�\� VREUH� WRGR�� ORFDOHV� FRPR� IDFWRUHV�GH�
FUHFLPLHQWR��FLWRTXLQDV��\�PROpFXODV�GH�DGKHVLyQ��
'H�HVWD�PDQHUD��ODV�XQLGDGHV�GH�UHPRGHODFLyQ�yVHD�VRQ�HQ�UHDOLGDG�XQ�FRQMXQWR�GH�FpOXODV�DFRSODGDV�HQ�
VX� IXQFLyQ�SDUD�HO� UHPRGHODGR�\� VH� OHV�KD� OODPDGR�XQLGDG�PXOWLFHOXODU�EiVLFD�GHO�KXHVR��/D� IXQFLyQ�
SULQFLSDO�GH�UHDEVRUFLyQ�OD�UHDOL]DQ�ORV�RVWHRFODVWRV��\�OD�GH�IRUPDFLyQ�ORV�RVWHREODVWRV��
�
(O�UHPRGHODGR�yVHR�HV�OOHYDGR�D�FDER�HQ�WUHV�IDVHV��
�
35,0(5$�)$6(�
�
� /RV�RVWHRFODVWRV�VH�DGKLHUHQ�D�OD�VXSHUILFLH�yVHD�\��OLEHUDQ�+�D�WUDYpV�GH�OD�ERPED�GH�SURWRQHV��
PDQWHQLHQGR� XQ� S+� iFLGR� QHFHVDULR� SDUD� VROXELOL]DU� OD� IDVH� PLQHUDO�� � GHVSXpV� VHFUHWDQ� HQ]LPDV�
SURWHROtWLFDV��KLGURODVDV�iFLGDV��GHVWUX\HQGR�XQ�YROXPHQ�FRQFUHWR�GH�KXHVR�GXUDQWH���D���VHPDQDV��
�
�
�
�
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6(*81'$�)$6(�
�
� 3RVWHULRUPHQWH��GHVDSDUHFHQ�ORV�RVWHRFODVWRV�GH�OD�VXSHUILFLH�yVHD�WUDV�XQ�SURFHVR�GH�DSRSWRVLV�
RVWHRFOiVWLFD��VLHQGR�VXVWLWXLGRV�SRU�FpOXODV�PRQRQXFOHDUHV�TXH�SUHSDUDQ�OD�VXSHUILFLH�H[FDYDGD�SDUD�OD�
IRUPDFLyQ�GH�KXHVR�\�SDUWLFLSDQ�HQ�OD�TXLPLRWD[LV�GH�ORV�SUHFXUVRUHV�GH�RVWHREODVWRV��(VWD�VHJXQGD�IDVH�
VH�KD�GHQRPLQDGR�LQYHUVD��
�
7(5&(5$�)$6(�
� �
� (VWD�HV�OD�IDVH�GH�UHSRVR�TXH�SXHGH�GXUDU�GH���D���PHVHV��(Q�HVH�PRPHQWR�FXDQGR�YD�D�FDPELDU�
OD� IDVH�GH� UHDEVRUFLyQ�SRU� OD�GH� IRUPDFLyQ�SURSLDPHQWH�GLFKD�� VH� HVWiQ� DFWLYDQGR� ODV� VHxDOHV� ORFDOHV�
�SDUDFULQDV��� (O� FRQMXQWR� GH� VHxDOHV� ORFDOHV� HV� FRPSOHMR� \� HVWi� FRQVWLWXLGR� SRU� OD� SDUWLFLSDFLyQ� GH�
IDFWRUHV� GH� FUHFLPLHQWR�� FLWRTXLQDV� \� PROpFXODV� GH� DGKHVLyQ�� (Q� HVWD� ~OWLPD� IDVH� � ORV� RVWHREODVWRV�
FRPLHQ]DQ�D�OOHQDU�OD�FDYLGDG�GH�QXHYR�PDWHULDO�RUJiQLFR�X�RVWHRLGH��HO�FXDO�GHVSXpV�GH����D����GtDV�VH�
PLQHUDOL]D��/RV�RVWHRFODVWRV�TXHGDQ�LQFOXLGRV�HQ�HO�SURSLR�KXHVR�\�VH�FRQYLHUWHQ�HQ�RVWHRFLWRV������
�
�
�
�

9,����$/(1'521$72�6Ï',&2�
)26$0$;���

�
� /RV� ELVIRIRQDWRV� WDPELpQ� OODPDGRV� GLIRVIRQDWRV� VRQ� DQiORJRV� GHO� SLURIRVIDWR�� XQ� UHJXODGRU�
QDWXUDO�GH�OD�SUHFLSLWDFLyQ�\�GLVROXFLyQ�PLQHUDO�GHO�KXHVR���
�
35(6(17$&,Ï1�
�
� )RVDPD[���DOHQGURQDWR�VyGLFR��VH�SUHVHQWD�HQ�GRV�GRVLILFDFLRQHV��
¾� )RVDPD[�����PJV��'RVLV�VHPDQDO��
¾� )RVDPD[�����PJV���'RVLV�GLDULD��

�
�
�
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9Ë$�'(�$'0,1,675$&,Ï1�
�
� (O�PHGLFDPHQWR�VH�DGPLQLVWUD�SRU�YtD�RUDO��
�
$%625&,Ï1�<�9Ë$�'(�(;&5(&,Ï1�
�
� (O���PHGLFDPHQWR��VH��DEVRUEH��HQ��OD��PXFRVD���JDVWURLQWHVWLQDO���\��HV�H[FUHWDGR���SRU���PHGLR���
GHO���ULxyQ����D���WUDYpV���GH���OD��RULQD��HQ�XQ�SHUtRGR�DSUR[LPDGR�GH����KRUDV��
�
,1',&$&,21(6�
�
� (VWi�LQGLFDGR�HQ�HO�WUDWDPLHQWR�GH��
¾� 2VWHRSRURVLV�SRVW�PHQRSiXVLFD�
¾� 2VWHRSRURVLV�VHQLO�
¾� (QIHUPHGDG�GH�3DJHU�
¾� 2VWHRSRURVLV�HQ�KRPEUHV�
¾� 2VWHRSRURVLV� LQGXFLGD� SRU� HO� XVR� GH� JOXFRFRUWLFRLGHV�� DQWLHSLOpSWLFRV�� GLXUpWLFRV� \�

DQWLFRDJXODQWHV���
�
&2175$,1',&$&,21(6�
�
¾� +LSHUVHQVLELOLGDG�D�DOJXQR�GH�VXV�FRPSRQHQWHV�
¾� +LSRFDOFHPLD�
¾� ,QVXILFLHQFLD�UHQDO�JUDYH�
¾� (PEDUD]R�
¾� /DFWDQFLD�
¾� 1LxRV�
�

()(&726�6(&81'$5,26�
�
� *HQHUDOPHQWH�HV�ELHQ� WROHUDGR�\�XVXDOPHQWH� ORV�HIHFWRV�QR�GHVHDGRV�KDQ�VLGR� OHYHV�\�QR�KDQ�
KHFKR�QHFHVDULR�VXVSHQGHU�HO�WUDWDPLHQWR��
�
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� 6LQ�HPEDUJR��SXHGHQ�DSDUHFHU�DOJXQRV�GH�ORV�VLJXLHQWHV�HIHFWRV���
�
¾� 'RORU�DEGRPLQDO�
¾� 0ROHVWLD�JiVWULFD��GLVSHSVLD��
¾� ÒOFHUD�HVRIiJLFD�
¾� 'LVIDJLD�
¾� 'LVWHQVLyQ�DEGRPLQDO�
¾� (VWUHxLPLHQWR�
¾� 'LDUUHD�
¾� )ODWXOHQFLD�
¾� 'RORU�P~VFXOR�HVTXHOpWLFR�
¾� &HIDOHDV������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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2%-(7,926�
�
��� 2%-(7,92�*(1(5$/�
�

(VWDEOHFHU�HO�HIHFWR�FOtQLFR�UDGLRJUiILFR�GHO�DOHQGURQDWR�VyGLFR��)RVDPD[���VREUH�HO�SHULRGRQWR�
HQ� SDFLHQWHV� FRQ� RVWHRSRURVLV� TXH� LQJLHUDQ� HO� PHGLFDPHQWR� SRU� XQ� SHUtRGR� GH� VHLV� PHVHV�
LQLQWHUUXPSLGRV��

�
��� 2%-(7,92�(63(&Ë),&26�
�

D�� 'HWHUPLQDU� HO� HIHFWR� FOtQLFR� GHO� DOHQGURQDWR� VyGLFR� �)RVDPD[�����PJV�VHPDQD�� VREUH� HO�
SHULRGRQWR�PHGLDQWH� OD� HYDOXDFLyQ� GH�PRYLOLGDG� GHQWDO�� SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� \�
VDQJUDGR�GHO�VXUFR�JLQJLYDO��

�
E�� (VWDEOHFHU� ORV� FDPELRV� HQ� OD� OiPLQD� GXUD� GHO� KXHVR� DOYHRODU� � FRQ� OD� DGPLQLVWUDFLyQ� GH�

DOHQGURQDWR�VyGLFR��)RVDPD[�����PJV�VHPDQD����
�

F�� (VWDEOHFHU� ORV� FDPELRV� GH� GHQVLGDG� HQ� HO� KXHVR� DOYHRODU� FRQ� OD� DGPLQLVWUDFLyQ� GH�
DOHQGURQDWR�VyGLFR��)RVDPD[�����PJV�VHPDQD����

�
G�� (VWDEOHFHU�ORV�FDPELRV�HQ�OD�DOWXUD�GH�OD�FUHVWD�GHO�KXHVR�DOYHRODU��FRQ�OD�DGPLQLVWUDFLyQ�GH�

DOHQGURQDWR�VyGLFR��)RVDPD[�����PJV�VHPDQD���
�
H�� 'HWHUPLQDU�VL�HO�DOHQGURQDWR�VyGLFR��)RVDPD[�����PJV�VHPDQD��D\XGD�DO�UHPRGHODGR�yVHR�

D�QLYHO�SHULRGRQWDO��
�

I�� 'HWHUPLQDU�VL�HO�DOHQGURQDWR�VyGLFR��)RVDPD[�����PJV�VHPDQD��EHQHILFLD�DO�KXHVR�DOYHRODU�
HQ�SDFLHQWHV�FRQ�RVWHRSRURVLV��

�
�
�

�
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�
�

� /D�LQJHVWD�GH�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJV�VHPDQD�GXUDQWH�XQ�SHUtRGR�GH�VHLV�PHVHV�
LQLQWHUUXPSLGRV� SURSRUFLRQD� XQD� PHMRUtD� FOtQLFD� \� UDGLRJUiILFD� HQ� HO� SHULRGRQWR� GH� SDFLHQWHV� FRQ�
RVWHRSRURVLV���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
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9$5,$%/(6�
�
¾� (YDOXDFLyQ� \� UHVXOWDGR� FOtQLFR� \� UDGLRJUiILFR� DQWHV� \� GHVSXpV� GH� OD� LQJHVWD� GH� DOHQGURQDWR�

VyGLFR�)RVDPD[�����PJV�VHPDQD�GXUDQWH�XQ�SHUtRGR�GH�VHLV�PHVHV�LQLQWHUUXPSLGRV���
�
�
'(),1,&,Ï1�'(�9$5,$%/(�
�
(9$/8$&,Ï1�<�5(68/7$'2�&/Ë1,&2�<�5$',2*5È),&2�$17(6�<�'(638e6�'(�/$�
,1*(67$� '(� $/(1'521$72� 6Ï',&2� )26$0$;�� ��� PJV�VHPDQD� '85$17(� 81�
3(5Ë2'2�'(�6(,6�0(6(6�,1,17(55803,'26��
�
¾� (YDOXDFLyQ� FOtQLFD� \� UDGLRJUiILFD� DQWHV� GH� HPSH]DU� HO� WUDWDPLHQWR� SDUD� OD� RVWHRSRURVLV� FRQ�

DOHQGURQDWR�VyGLFR�)RVDPD[�����PJV�VHPDQD��
�
¾� (YDOXDFLyQ�FOtQLFD�\�UDGLRJUiILFD�GHVSXpV�GH�KDEHU�LQJHULGR�DOHQGURQDWR�VyGLFR�)RVDPD[�����

PJV�VHPDQD�SRU�VHLV�PHVHV�SDUD�HO�WUDWDPLHQWR�GH�RVWHRSRURVLV��
�

,1',&$'25(6��
�
(9$/8$&,Ï1� &/Ë1,&$� �DQWHV� \� GHVSXpV� GH� OD� LQJHVWD� GH� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���
PJV�VHPDQD�GXUDQWH�XQ�SHUtRGR�GH�VHLV�PHVHV�LQLQWHUUXPSLGRV���
�
¾� 0D\RU�R�PHQRU�PRYLOLGDG�GHQWDULD��
¾� 0D\RU�R�PHQRU�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO��

�
(9$/8$&,Ï1�5$',2*5È),&$��DQWHV�\�GHVSXpV�GH�OD�LQJHVWD�GH�DOHQGURQDWR�VyGLFR�)RVDPD[��
���PJV�VHPDQD�GXUDQWH�XQ�SHUtRGR�GH�VHLV�PHVHV�LQLQWHUUXPSLGRV���
¾� $XPHQWR�R�GLVPLQXFLyQ�HQ�OD�DOWXUD�GH�OD�FUHVWD�DOYHRODU��
¾� &RQWLQXLGDG�R�GLVFRQWLQXLGDG�GH�OD�OiPLQD�GXUD�DOYHRODU��
¾� $XPHQWR�R�GLVPLQXFLyQ�GHO�HVSDFLR�GHO�OLJDPHQWR�SHULRGRQWDO��
¾� $XPHQWR�R�GLVPLQXFLyQ�HQ�OD�GHQVLGDG�GHO�KXHVR�DOYHRODU��
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0$7(5,$/(6�<�0e72'26�
�
�
��� 32%/$&,Ï1�<�08(675$�

�
��� 32%/$&,Ï1�
�
������/D� SREODFLyQ� HVWXGLDGD� HVWXYR� FRQVWLWXLGD� SRU� ODV� SHUVRQDV� TXH� EXVFDURQ� DWHQFLyQ� D� ORV�
SUREOHPDV� yVHRV� HQ� OD� FOtQLFD� GHO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� �,*66�� \� TXH�
LQWHJUDQ� OD� DJUXSDFLyQ� GH� SDFLHQWHV� GH� GLFKD� LQVWLWXFLyQ�� $� HVWDV� SHUVRQDV� VH� OHV� UHDOL]y� XQD�
GHQVLWRPHWUtD�yVHD��SRU�SDUWH�GHO� ,*66��TXH�HV�HO�H[DPHQ�XWLOL]DGR�HQ�HVWD� LQVWLWXFLyQ�SDUD�HO��
GLDJQyVWLFR�SRVLEOH�GH�RVWHRSRURVLV��
�
��� 08(675$�
�
�� 6H�VHOHFFLRQy�XQD�PXHVWUD�SRU�FRQYHQLHQFLD��GH����SDFLHQWHV�TXH�IXHURQ�GLDJQRVWLFDGRV�
FRQ�RVWHRSRURVLV��D�ORV�FXDOHV�VH�OHV�UHDOL]y�XQ�H[DPHQ�SHULRGRQWDO�FOtQLFR�\�UDGLRJUiILFR�������
$� WRGRV� ORV� LQWHJUDQWHV� VH� OHV� UHDOL]y� XQD� ILFKD� FOtQLFD�� GRQGH� VH� KLFLHURQ� ODV� DQRWDFLRQHV�
FRUUHVSRQGLHQWHV��YHU�DQH[R�1R������

�
�
��� &5,7(5,26�'(�6(/(&&,Ï1��
�
� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�XWLOL]DGRV�SDUD�OD�UHDOL]DFLyQ�
GH�HVWH�HVWXGLR��
�
� &5,7(5,26�'(�,1&/86,Ï1�
�
¾� 3DFLHQWHV�FRQ�HQIHUPHGDG�SHULRGRQWDO��JLQJLYLWLV�SHULRGRQWLWLV���
¾� 3DFLHQWHV�GHQWDGRV��
¾� 3HUVRQDV�GH�DPERV�VH[RV�PD\RUHV�GH����DxRV�TXH�SUHVHQWHQ�HO�FXDGUR�GH�RVWHRSRURVLV��
¾� 3HUVRQDV��TXH��QR��KD\DQ��UHFLELGR��WUDWDPLHQWR�SDUD��OD��RVWHRSRURVLV��
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�

¾� 3HUVRQDV��TXH��QR�KD\DQ��UHFLELGR�WUDWDPLHQWR�SHULRGRQWDO�HQ�HO�~OWLPR�DxR��
¾� 3HUVRQDV�TXH�HVWpQ�UHFLELHQGR�LQJHVWD�GH�FDOFLR��FLWUDWR�GH�FDOFLR�WHWUDKLGUDWDGR����
¾� $QXHQFLD�GH�SDUWLFLSDU�HQ�HO�HVWXGLR�PHGLDQWH�HO�FRQVHQWLPLHQWR�LQIRUPDGR��\�FRPSUHQGLGR��YHU�

DQH[R�1R������
�
� &5,7(5,26�'(�(;&/86,Ï1�
�
¾� 3HUVRQDV�TXH�KD\DQ�UHFLELGR�R�HVWpQ�UHFLELHQGR�WUDWDPLHQWR�SDUD�OD�RVWHRSRURVLV��
¾� 3HUVRQDV�TXH�KD\DQ�UHFLELGR�WUDWDPLHQWR�SHULRGRQWDO�HQ�HO�~OWLPR�DxR��
¾� 0XMHUHV�HPEDUD]DGDV�R�HQ�SHUtRGR�GH�ODFWDQFLD��
¾� 3HUVRQDV�TXH�HVWpQ�LQJLULHQGR�DQWLELyWLFRV�VLVWpPLFRV��
¾� 3DFLHQWHV�LQPXQRGHSULPLGRV��9,+�6,'$���
¾� 3DFLHQWHV�FRQ�HQIHUPHGDG�VLVWpPLFD��GLDEHWHV�PHOOLWXV���
¾� 3HUVRQDV�IXPDGRUDV��

�
�
��� ',6(f2�'(/�(678',2�
�

/D�SUHVHQWH�LQYHVWLJDFLyQ�IXH�XQ�HVWXGLR�SURVSHFWLYR�GH�DSUR[LPDGDPHQWH���PHVHV�GH�GXUDFLyQ��
HO�FXDO�VH�GLVHxy�GH�OD�VLJXLHQWH�PDQHUD��
�
��� 'LDJQyVWLFR�GH�RVWHRSRURVLV��
�� $�WRGD�DTXHOOD�SHUVRQD�TXH�DFXGLy�DO�,*66�SRU�SUREOHPDV�GH�SRVLEOH�RVWHRSRURVLV��VH�OH�
LQGLFy� UHDOL]DUVH� XQ� H[DPHQ� GH� GHQVLWRPHWUtD� yVHD�� HO� FXDO� VLUYLy� DO� PpGLFR� WUDWDQWH� SDUD�
FRQILUPDU�OD�SUHVHQFLD�GH�HVWD�HQIHUPHGDG��
�
��� 'LDJQyVWLFR�SHULRGRQWDO�\�WRPD�GH�UDGLRJUDItDV��
�� 'HVSXpV�TXH�HO�SDFLHQWH�IXH�GLDJQRVWLFDGR�FRQ�RVWHRSRURVLV�\�SUHYLR�DO�LQLFLR�GH�OD�WRPD�
GHO�WUDWDPLHQWR��DOHQGURQDWR�VyGLFR�)RVDPD[����VH�OH�UHDOL]y�XQ�H[DPHQ�SHULRGRQWDO�GRQGH�VH�
HYDOXy�FOtQLFDPHQWH� OD�SURIXQGLGDG�GH� ODV�EROVDV�SRU�VH[WDQWHV��SUHVHQFLD�GH�SODFD�R�FiOFXORV��
WLSR�GH�H[XGDGRV�SUHVHQWHV��KHPRUUiJLFR�R�SXUXOHQWR��\�PRYLOLGDG�GHQWDULD��D�OD�YH]�VH�UHDOL]y�
OD�WRPD�GH���UDGLRJUDItDV����GH�HOODV�FRQ�OD�WpFQLFD�GH�DOHWD�GH�PRUGLGD��GHUHFKD�H�L]TXLHUGD���\���
SHULDSLFDOHV�HQ�OD�UHJLyQ�DQWHULRU��VXSHULRU�H�LQIHULRU���ODV�FXDOHV�IXHURQ�WRPDGDV�FRQ�OD�WpFQLFD�
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GHO� SDUDOHOLVPR�� SDUD� GHWHUPLQDU� HO� FXDGUR� yVHR� TXH� SUHVHQWy� HO� SDFLHQWH� DQWHV� GH� LQLFLDU� VX�
WUDWDPLHQWR�� � 'H� HVWD� IRUPD� VH� SXGR� HYDOXDU� ODV� FRQGLFLRQHV� FOtQLFDV� \� UDGLRJUiILFDV� �OiPLQD�
GXUD�� GHQVLGDG� yVHD� \� DOWXUD� GH� OD� FUHVWD� GHO� SHULRGRQWR�� HQ� SDFLHQWHV� FRQ� RVWHRSRURVLV� \�
SUREOHPDV� SHULRGRQWDOHV� TXH� UHFLELUtDQ� WUDWDPLHQWR� FRQ� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���
PJV�VHPDQD��(O�WLHPSR�HVWLPDGR�HQWUH�HO�GLDJQyVWLFR�GH�RVWHRSRURVLV�\�HO�H[DPHQ�SHULRGRQWDO�
IXH�GH����KRUDV��,QPHGLDWDPHQWH�GHVSXpV�LQLFLDURQ�HO�WUDWDPLHQWR�SDUD�RVWHRSRURVLV���
��
��� 7UDWDPLHQWR�FRQ�DOHQGURQDWR�VyGLFR��)RVDPD[�����
�� /XHJR� GH� OD� HYDOXDFLyQ� SHULRGRQWDO�� ORV� SDFLHQWHV� \D� GLDJQRVWLFDGRV� FRQ� RVWHRSRURVLV�
LQLFLDURQ�VX�WUDWDPLHQWR�WRPDQGR�HO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJV�VHPDQD���GXUDQWH�XQ�
SHUtRGR�GH���PHVHV�LQLQWHUUXPSLGRV��ORV�FXDOHV�IXHURQ�VXPLQLVWUDGRV�SRU�HO�,*66��
�
��� (YDOXDFLyQ�SHULRGRQWDO��
�� 'HVSXpV�GH�GLFKR�WLHPSR�VH�UHDOL]y�RWUR�H[DPHQ�SHULRGRQWDO��GH�OD�PLVPD�PDQHUD�FRPR�
VH� OOHYy� D� FDER� HO� SULPHUR�� SDUD� YHU� TXp� FDPELRV� VH� REVHUYDURQ� HQ� GLFKRV� SDFLHQWHV�� /RV�
UHVXOWDGRV�IXHURQ�DQRWDGRV�HQ�XQD�ILFKD�HVSHFLDOPHQWH�GLVHxDGD�SDUD�HO�HIHFWR��YHU�DQH[R�1R��
����
�
��� 7UDWDPLHQWR�SHULRGRQWDO�
�� $O� ILQDOL]DU� ORV� �� PHVHV� GH� WUDWDPLHQWR� FRQ� )RVDPD[�� � ORV� SDFLHQWHV� UHFLELHURQ�
WUDWDPLHQWR� SHULRGRQWDO� PHGLDQWH� FLWDV� GH� GHWDUWUDMH� \� DOLVDGR� UDGLFXODU� JUDWXLWR�� TXH� IXHURQ�
UHDOL]DGDV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�SDFLHQWH�HQ�OD�FOtQLFD�SULYDGD�GHO�DVHVRU�GH�OD�WHVLV��
�
5HVXPHQ�GHO�GLVHxR�GHO�HVWXGLR��
�

&RQILUPDU�'[�
RVWHRSRURVLV�
�GHQVLWRPHWUtD�

yVHD��

3ULPHUD�
HYDOXDFLyQ�
SHULRGRQWDO�
�FOtQLFD�\�

UDGLRJUiILFD��

$GPLQLVWUDFLyQ�GH�
)RVDPD[��
�GXUDQWH�XQ�
SHUtRGR�GH���

PHVHV��

6HJXQGD�
HYDOXDFLyQ�
SHULRGRQWDO�
�FOtQLFD�\�

UDGLRJUiILFD��

7UDWDPLHQWR�
SHULRGRQWDO�
�GHWDUWUDMH�\�

DOLVDGR�UDGLFXODU��

�
�
�
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��� $63(&726�%,2e7,&26�����
�
� 6H�REWXYR�OD�GHELGD�DXWRUL]DFLyQ��FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR��GHO�SDFLHQWH�SDUD�
SRGHU�LQFOXLUOR�HQ�OD�LQYHVWLJDFLyQ��YHU�DQH[R�1R������
�
� 6H� JXDUGy� OD� GHELGD� SULYDFLGDG� \� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ� REWHQLGD� GH� FDGD�
SDUWLFLSDQWH��
�
� 6H�JDUDQWL]y�HO�UHVSHWR�D�OD�OLEHUWDG�GH�GHFLVLyQ�GH�UHWLUDUVH�HQ�HO�PRPHQWR�HQ�HO�TXH�HO�SDFLHQWH�
OR�GHVHDUD��VLQ�TXH�HVWD�VLWXDFLyQ�OH�DIHFWDUD�HQ�VX�WUDWDPLHQWR�GH�RVWHRSRURVLV��
�
� 6H� LQIRUPy� D� FDGD� SDFLHQWH� GH� ORV� UHVXOWDGRV� GHO� H[DPHQ� SHULRGRQWDO� FOtQLFR� � \� UDGLRJUiILFR�
REWHQLGRV� HQ� FDGD� HYDOXDFLyQ�� $OJXQRV� SDFLHQWHV� IXHURQ� UHIHULGRV� DO� FHQWUR� GH� DWHQFLyQ�
FRUUHVSRQGLHQWH��GH�DFXHUGR�D�ODV�QHFHVLGDGHV�SUHVHQWDGDV�GHVSXpV�GH�GLFKRV�GHWDUWUDMHV��
��
��� $1È/,6,6�(67$'Ë67,&2��

�
� /RV�UHVXOWDGRV�REWHQLGRV�IXHURQ�WDEXODGRV�HQ�WDEODV��3DUD�HO�FiOFXOR�GH�OD�3URIXQGLGDG�GHO�6XUFR�
*LQJLYDO� VH� XWLOL]y� OD�PHGLD� GH� ORV� SRUFHQWDMHV�� 3DUD� ODV� GHPiV� YDULDEOHV� VH� XVDURQ� ODV� PHGLGDV� GH�
WHQGHQFLD� FHQWUDO��1R� VH� GHWHUPLQy� OD� GLIHUHQFLD� HQWUH� ODV� HYDOXDFLRQHV� FOtQLFDV� SHULRGRQWDOHV� GH� ORV�
SDFLHQWHV�FRQ�RVWHRSRURVLV���
�
�
�
�
�
�
�
�
�
�
�
�
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5(68/7$'26�
�

�
� (Q�HO�HVWXGLR�VH�H[DPLQDURQ�D�WUHLQWD�VXMHWRV��D�ORV�FXDOHV�VH�OHV�UHDOL]y�XQD�HYDOXDFLyQ�LQLFLDO�
DQWHV� GH� LQJHULU� HO� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���PJ�VHPDQD�� \� RWUD� HYDOXDFLyQ� GHVSXpV� GH� VHLV�
PHVHV�GH�HVWDU�HQ� WUDWDPLHQWR��(Q�DPEDV�VH� UHDOL]y�XQD�HYDOXDFLyQ�SHULRGRQWDO�FOtQLFD�\� UDGLROyJLFD���
� (Q�UHODFLyQ�FRQ�OD�GHPRJUDItD�GHO�JUXSR�HVWXGLDGR��VH�SUHVHQWy�XQD�HGDG�PHGLD�GH������DxRV��
'H� ORV� ��� VXMHWRV� TXH� LQWHJUDQ� HO� JUXSR�GH� HVWXGLR�� ���SHUVRQDV� ������� VRQ�GH� VH[R� IHPHQLQR�\����
SHUVRQDV��������VRQ�GH�VH[R�PDVFXOLQR��/D�PHGLD�FRUUHVSRQGLHQWH�D�GLHQWHV�SUHVHQWHV�IXH�GH���������(Q�
UHODFLyQ� FRQ� OD� VHYHULGDG� GH� OD� HQIHUPHGDG� SHULRGRQWDO�� GHVSXpV� GH� LQJHULU� HO� WUDWDPLHQWR� GH�
DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��GXUDQWH�XQ�SHUtRGR�GH���PHVHV��VH�REVHUYD�XQD�UHGXFFLyQ�
GHO� SRUFHQWDMH� GH� VDQJUDGR� SRU� VHJPHQWRV�� D� OD� YH]� TXH� VH� REVHUYD� XQD� UHGXFFLyQ� PtQLPD� HQ� OD�
SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�����PP��\�XQ�DXPHQWR�PtQLPR�HQ�OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�GH�
��D���PP���/D�GHPRJUDItD�GH�ORV�JUXSRV�HVWXGLDGRV�\�OD�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO��DQWHV�\�
GHVSXpV�GH�OD�LQJHVWD�GH�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
� /D� SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� �� ��PP� HV� OD� PiV� SUHYDOHQWH� HQ� HO� JUXSR� HVWXGLDGR�� 6LQ�
HPEDUJR��DO�REVHUYDU�GHWHQLGDPHQWH�OD�GLVWULEXFLyQ�SRU�VH[WDQWHV�VH�DSUHFLD�TXH�HQ�OD�DUFDGD�VXSHULRU��
HO� VH[WDQWH� HQ� GRQGH� OD� 36*� �� �� PP� HV� PiV� IUHFXHQWH� HQ� HO� DQWHULRU�� 7DPELpQ� VH� REVHUYD� TXH� HO�
FXDGUDQWH� GRQGH� KD\� PD\RU� SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� HV� HQ� HO� ODGR� GHUHFKR� SDUD� OD� DUFDGD�
VXSHULRU�\�HO�ODGR�L]TXLHUGR�SDUD�OD�DUFDGD�LQIHULRU���(Q�HO�&XDGUR�1R����VH�SUHVHQWD�OD�VHYHULGDG�GH�OD�
SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� SRU� VH[WDQWHV�� DQWHV� \� GHVSXpV� GH� VHLV�PHVHV� FRQ� DOHQGURQDWR� VyGLFR�
)RVDPD[�����PJ�VHPDQD��
�
� /RV� VH[WDQWHV� DQWHULRUHV�� VXSHULRU� H� LQIHULRU�� PXHVWUDQ� HO� PHQRU� SRUFHQWDMH� GH� VDQJUDGR� DO�
VRQGHR��$QWHV�GH�LQLFLDU�HO�WUDWDPLHQWR�FRQ�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��VH�REVHUYy�HO�
PD\RU�SRUFHQWDMH�GH�VDQJUDGR�DO�VRQGHR�HQ�ORV�FXDGUDQWHV�VXSHULRU�L]TXLHUGR�H�LQIHULRU�GHUHFKR��\�VHLV�
PHVHV� GHVSXpV� DO� VHU� UHHYDOXDGR� VH� REVHUYy� XQ� DXPHQWR� HQ� HO� FXDGUDQWH� VXSHULRU� L]TXLHUGR� \� HQ� OD�
DUFDGD� LQIHULRU� VH� PDQWXYR�� VLHQGR� HO� PD\RU� HO� ODGR� GHUHFKR�� (Q� HO� &XDGUR� 1R�� �� VH� SUHVHQWD� OD�
GLVWULEXFLyQ�GHO�VDQJUDGR�DO�VRQGHR�SRU�VHJPHQWRV��DQWHV�\�GHVSXpV�GH�OD�LQJHVWD�GH�DOHQGURQDWR�VyGLFR�
)RVDPD[�����PJ�VHPDQD��
�
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� (Q� UHODFLyQ� D� OD� GLVWULEXFLyQ� GH� FiOFXORV� GHQWDOHV� SRU� VHJPHQWR� VH� REVHUYy� TXH� DO� LQLFLR� OD�
PD\RU�FRQFHQWUDFLyQ�HVWDED�HQ�HO�ODGR�GHUHFKR�GH�DPEDV�DUFDGDV��\�DO�UHHYDOXDU�FRQWLQXDURQ�HVWDV�iUHDV�
VLHQGR� ODV� PD\RUHV�� DXPHQWDQGR� OLJHUDPHQWH� OD� FDQWLGDG� GH� FiOFXORV� GHQWDOHV�� (O� FXDGUDQWH� DQWHUR�
VXSHULRU�VH�PDQWXYR�LJXDO��QR�DVt�ORV�FXDGUDQWHV�VXSHULRU�L]TXLHUGR��LQIHULRU�L]TXLHUGR�\�DQWHUR�LQIHULRU��
GRQGH�VH�REVHUYy�XQD�GLVPLQXFLyQ�GH�ORV�PLVPRV��/D�GLVWULEXFLyQ�GH�FiOFXORV�GHQWDOHV�SRU�VHJPHQWRV�
H[DPLQDGRV� DQWHV� \� GHVSXpV� GH� VHLV� PHVHV� GH� WUDWDPLHQWR� FRQ� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���
PJ�VHPDQD�VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
� (Q�UHODFLyQ�D�OD�GLVWULEXFLyQ�GH�OD�SODFD�EDFWHULDQD�SRU�VHJPHQWRV�VH�REVHUYy�XQD�GLVPLQXFLyQ�
JHQHUDOL]DGD� GHVSXpV� GH� UHHYDOXDU� D� ORV� SDFLHQWHV�� VLHQGR� HO� FXDGUDQWH� TXH� DFXPXOy� PiV� SODFD�
EDFWHULDQD�HO�VXSHULRU�GHUHFKR��/D�GLVWULEXFLyQ�GH�SODFD�EDFWHULDQD�SRU�VHJPHQWRV�H[DPLQDGRV�DQWHV�\�
GHVSXpV�GH�VHLV�PHVHV�GH�WUDWDPLHQWR�FRQ�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��VH�SUHVHQWD�HQ�
HO�&XDGUR�1R�����
�
� (Q� UHODFLyQ� D� OD� GLVWULEXFLyQ� GH� OD� VHQVLELOLGDG� GHQWDULD� SRU� VHJPHQWRV�� VH� REVHUYy� XQD�
GLVPLQXFLyQ�GHVSXpV�GH�UHHYDOXDU�HQ�WRGRV�ORV�FXDGUDQWHV��H[FHSWR�HQ�HO�DQWHUR�LQIHULRU�TXH�SUHVHQWy�XQ�
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GH�SLH]DV�GHQWDULDV�DIHFWDGDV��/D�PRYLOLGDG� IXH�H[DFWDPHQWH� OD�PLVPD�TXH�VH�SUHVHQWy�HQ�HO�H[DPHQ�
EDVH�FRPR�HQ�HO�H[DPHQ�GH�UHHYDOXDFLyQ��/D�GLVWULEXFLyQ�GH� OD� IUHFXHQFLD�GH�PRYLOLGDG�GHQWDULD�SRU�
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OiPLQD�GXUD�GHVSXpV�GH���PHVHV�LQLQWHUUXPSLGRV�GH�WUDWDPLHQWR��HQ�DPEDV�DUFDGDV��DFHQWXiQGRVH�PiV�
OD� SUHVHQFLD� HQ� ORV� FXDGUDQWHV� LQIHULRUHV� GHUHFKR� H� L]TXLHUGR�� (O� HIHFWR� GHO� DOHQGURQDWR� VyGLFR�
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PHVHV�GH�WUDWDPLHQWR��/D�PD\RU�FDQWLGDG�GH�SDFLHQWHV�VH�HQFRQWUy�HQ�OD�FDVLOOD�GH���PP��GRQGH�KXER�
XQ� OLJHUR� DXPHQWR� HQ� OD� DOWXUD� GH� OD� FUHVWD� yVHD�� (Q� ORV� GHPiV� HQFDVLOODGRV� QR� KXER� FDPELRV� GH�
LPSRUWDQFLD��(O�HIHFWR�GHO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD�DQWHV�\�GHVSXpV�GH���PHVHV�GH�
WUDWDPLHQWR�VREUH�OD�FUHVWD�yVHD��VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
� (Q�UHODFLyQ�DO�DXPHQWR�R�GLVPLQXFLyQ�GH�OD�GHQVLGDG�yVHD��VH�REVHUYy�TXH��HQ�JHQHUDO��KXER�XQD�
PHMRUtD�� \D� TXH� VH� PDUFy� XQ� DXPHQWR� HQ� OD� GHQVLGDG� GHO� KXHVR� DOYHRODU� HQ� DPEDV� DUFDGDV��
SUHVHQWiQGRVH�PiV�IUHFXHQWHPHQWH�XQ�FDPELR�HQ�HO�KXHVR�GHQVR��TXH�SDVy�D�PiV�GHQVR��(O�HIHFWR�GHO�
DOHQGURQDWR� VyGLFR� )RVDPD[�� ��� PJ�VHPDQD� DQWHV� \� GHVSXpV� GH� �� PHVHV� GH� WUDWDPLHQWR� VREUH� OD�
GHQVLGDG�yVHD�VH�SUHVHQWD�HQ�HO�&XDGUR�1R������
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� (Q� UHODFLyQ� FRQ� OD� VHYHULGDG� GH� OD� HQIHUPHGDG� SHULRGRQWDO�� VH� XWLOL]y� HO� FULWHULR� FOtQLFR� GH�
SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�36*��HQFRQWUDQGR�HQ�HO�H[DPHQ�EDVH�XQD�PHGLD�GH���������SDUD�36*���
��PP���������SDUD�36*�����PP�\�����SDUD�36*�!���PP��SRU� OR� WDQWR� OD�VHYHULGDG�GH�HQIHUPHGDG�
SHULRGRQWDO�HQFRQWUDGD�HV�OHYH��(Q�HO�H[DPHQ�GH�UHHYDOXDFLyQ�VH�HQFRQWUy�XQD�PHGLD�GH���������SDUD�
36*�����PP���������SDUD�36*�����PP�\�����SDUD�36*�!���PP��FRQ�OR�FXDO�VH�SXHGH�GHWHUPLQDU�TXH�
QR�KXER�XQ�DXPHQWR�R�GLVPLQXFLyQ�VLJQLILFDWLYD�GHVSXpV�GH�VHLV�PHVHV�GH�WUDWDPLHQWR�FRQ�DOHQGURQDWR�
VyGLFR�)RVDPD[�����PJ�VHPDQD��
�
� $O�REVHUYDU�HO�VDQJUDGR�DO�VRQGHR�66��HQ�HO�H[DPHQ�EDVH�VH�SUHVHQWy�XQD�PHGLD�GH���������\�DO�
UHHYDOXDU� ORV� FDVRV� VH� REVHUYy� XQD� PHGLD� GH� ����� ��� OR� TXH� VH� LQWHUSUHWD� FRPR� XQD� PRGHUDGD�
GLVPLQXFLyQ�GHO�VDQJUDGR�DO�VRQGHR��
�
� (Q�UHODFLyQ�FRQ�OD�GLVWULEXFLyQ�GH�FiOFXORV�DO�VRQGHR��HQ�HO�H[DPHQ�EDVH�VH�SUHVHQWy�XQD�PHGLD�
GH���������\�DO�UHHYDOXDUOR�XQD�PHGLD�GH����������FRQ�OR�FXDO�VH�REVHUYy�XQD�PtQLPD�GLVPLQXFLyQ�GH�
FiOFXORV�GHQWDOHV��
�
� (Q�UHODFLyQ�D�OD�FDQWLGDG�GH�SODFD�GHQWREDFWHULDQD�SRU�VHJPHQWRV��HQ�HO�H[DPHQ�EDVH�VH�SUHVHQWy�
XQD�PHGLD�GH���������\�HQ�HO�H[DPHQ�GH�UHHYDOXDFLyQ�XQD�PHGLD�GH����������FRQ� OR�FXDO�VH�SXHGH�
GHWHUPLQDU�TXH�KXER�XQD�GLVPLQXFLyQ�GH�SODFD��OD�FXDO�IXH�JHQHUDOL]DGD�HQ�WRGRV�ORV�FXDGUDQWHV����
�
� /D�VHQVLELOLGDG�GHQWDULD�SRU�VHJPHQWRV�SUHVHQWy�HQ�HO�H[DPHQ�EDVH�XQD�PHGLD�GH��������\�OD�
UHHYDOXDFLyQ� XQD� PHGLD� GH� ����� ��� FRQ� OR� TXH� VH� SXHGH� REVHUYDU� XQD� PtQLPD� GLVPLQXFLyQ� D� OD�
VHQVLELOLGDG�GHQWDULD��
�
� (Q�UHODFLyQ�D�OD�PRYLOLGDG�GHQWDULD�VH�SXHGH�REVHUYDU�TXH�OD�FODVH�,�HV�OD�TXH�SUHVHQWD�PD\RU�
Q~PHUR�GH�SLH]DV�GHQWDULDV�DIHFWDGDV�\�TXH�HQ�DPEDV�HYDOXDFLRQHV�QR�KXER�QLQJXQD�GLIHUHQFLD��FRQ�OR�
FXDO�QR�DXPHQWy�QL�GLVPLQX\y�OD�PRYLOLGDG�GH�ORV�GLHQWHV��
�
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� (Q�UHODFLyQ�FRQ�OD�SUHVHQFLD�R�DXVHQFLD�GH�OiPLQD�GXUD��VH�HQFRQWUy�XQ�DXPHQWR�JHQHUDOL]DGR�GH�
HVWH�LQGLFDGRU�UDGLROyJLFR��DO�FRPSDUDU�HO�H[DPHQ�EDVH�\�FRQ�OD�UHHYDOXDFLyQ��REVHUYiQGRVH�DXPHQWR�
GH����D����SHUVRQDV�HQ�HO�VHJPHQWR�SRVWHULRU�VXSHULRU��GH���D����HQ�HO�VHJPHQWR�SRVWHULRU�LQIHULRU��GH���
D����HQ�HO�VHJPHQWR�DQWHUR�VXSHULRU�\��GH�����D����SDUD�HO�DQWHUR�LQIHULRU��\�OD�FRQVHFXHQWH�GLVPLQXFLyQ�
GH�SUHVHQFLD�GH�OiPLQD�GXUD�GH����D���SDUD�SRVWHULRU�VXSHULRU��GH����D����SDUD�SRVWHULRU�LQIHULRU��GH����D�
���SDUD�HO�DQWHULRU�VXSHULRU�\�GH����D���SDUD�HO�DQWHULRU�LQIHULRU��
�
� (Q�UHODFLyQ�FRQ�OD�DOWXUD�GH�OD�FUHVWD�yVHD��VH�REVHUYD�XQ�DXPHQWR�HQ�OD�DUFDGD�VXSHULRU��SDUD�HO�
VHFWRU� SRVWHULRU�� GH� �� D� �� SHUVRQDV� TXH� SUHVHQWDURQ� �� PP� GH� DOWXUD�� XQD� GLVPLQXFLyQ� GH� ��� D� ���
SHUVRQDV�FRQ�DOWXUD�GH���PP��GH���D���SHUVRQDV�SDUD�OD�DOWXUD�GH���PP��\�QR�KXER�FDPELRV�SDUD�ODV�
SHUVRQDV�GH�DOWXUD�!�GH���PP��(Q�HO�VHFWRU�DQWHULRU�XQ�DXPHQWR�GH����D����SHUVRQDV�SDUD���PP��XQD�
GLVPLQXFLyQ�GH���D���SHUVRQDV�SDUD��PP���\�QR�KXER�FDPELRV�SDUD�ODV�SHUVRQDV�GH���PP�\�!���PP��(Q�
OD�DUFDGD�LQIHULRU��HQ�HO�VHJPHQWR�SRVWHULRU��VH�REVHUYD�XQ�DXPHQWR�GH���D���SHUVRQDV�SDUD�DOWXUD�GH���
PP��VLQ�FDPELRV�SDUD���PP��XQD�GLVPLQXFLyQ�GH���D���SHUVRQDV�SDUD���PP�\�QR�KXER�FDPELRV�SDUD�!���
PP��(Q�HO�VHJPHQWR�DQWHULRU��XQ�DXPHQWR�GH���D����SHUVRQDV�SDUD���PP��XQD�GLVPLQXFLyQ�GH����D����
SHUVRQDV�SDUD���PP�GH�DOWXUD��GH���D���SDUD���PP�\�XQ�DXPHQWR�GH���D���SDUD�!��PP�GH�DOWXUD��
�
� 5HVSHFWR� D� OD� GHQVLGDG� yVHD� VH� REVHUYy�� HQ� VHFWRU� SRVWHULRU� GH� OD� DUFDGD� VXSHULRU�� XQD�
GLVPLQXFLyQ�GH���D���SHUVRQDV�SDUD�ORV�SDFLHQWHV�TXH�SUHVHQWDURQ�KXHVR�PHQRV�GHQVR��GH����D����SDUD�
KXHVR�GHQVR�\�DXPHQWR�GH���D���SDUD�ORV�PiV�GHQVRV��\�SDUD�HO�VHFWRU�DQWHULRU��XQD�GLVPLQXFLyQ�GH���D���
SDUD�HO�KXHVR�PHQRV�GHQVR��GH����D����SDUD�HO�KXHVR�GHQVR�\�DXPHQWR�GH���D����SDUD�HO�KXHVR�PiV�
GHQVR��
�
� /DV� PHMRUDV� JHQHUDOL]DGDV� HQFRQWUDGDV� HQ� WRGRV� ORV� DVSHFWRV� FOtQLFRV� � � \� UDGLRJUiILFRV�
H[DPLQDGRV� HQ� ORV� SDFLHQWHV�� SRGUtD� GHEHUVH� D� DOJ~Q� HIHFWR� SURGXFLGR� SRU� HO� DOHQGURQDWR� VyGLFR�
)RVDPD[�����PJ�VHPDQD��\D�TXH�DFW~D�D�QLYHO�yVHR��HVWLPXODQGR�D�ORV�RVWHREODVWRV��TXH�VH�HQFDUJDQ�
GH� IRUPDU�KXHVR�QXHYR��2WUD�SRVLEOH�FDXVD�SRGUtD� VHU�XQD�PHMRUtD�HQ� OD�KLJLHQH�GHQWDO�SRU�SDUWH�GHO�
SDFLHQWH��GHELGR�D�TXH�DO�HVWDU� LQFOXLGR�HQ�HO�HVWXGLR��SRQH�PiV�GH�VX�SDUWH�\� WUDWD�GH�PHMRUDU�HQ�VX�
WpFQLFD��$�HVWR�HV�OR�TXH�VH�OH�FRQRFH�FRPR�HIHFWR�+DZWKRUQH��
�
�
�
�



� ���
�

&21&/86,21(6�
�
�
(Q�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�
�

��� 6H�HVWDEOHFLy�XQ�HIHFWR�SRVLWLYR�GHO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD�VREUH�HO�
SHULRGRQWR�HQ�SDFLHQWHV�FRQ�RVWHRSRURVLV�TXH�LQJLULHURQ�HO�PHGLFDPHQWR�SRU�XQ�SHUtRGR�GH�
VHLV�PHVHV�LQLQWHUUXPSLGRV��

�
��� 6H� GHWHUPLQy� HO� HIHFWR� FOtQLFR� GHO� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���PJ�VHPDQD� VREUH� HO�

SHULRGRQWR��QRWiQGRVH�XQD�PHGLDQD�PHMRUtD�HQ�HO�VDQJUDGR�GHO�VXUFR�JLQJLYDO��XQD�PtQLPD�
PHMRUtD�HQ�OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�\�VLQ�HIHFWRV�VREUH�OD�PRYLOLGDG�GHQWDULD��

�
��� ([LVWH� DXPHQWR� HQ� OD� IRUPDFLyQ� GH� OiPLQD� GXUD� GHO� KXHVR� DOYHRODU� FRQ� OD� LQJHVWD� GHO�

DOHQGURQDWR� VyGLFR� )RVDPD[�� ��� PJ�VHPDQD�� SRU� XQ� SHUtRGR� GH� VHLV� PHVHV�
LQLQWHUUXPSLGRV��

�
��� ([LVWH� DXPHQWR� HQ� OD� GHQVLGDG� GHO� KXHVR� DOYHRODU� FRQ� OD� LQJHVWD� GHO� DOHQGURQDWR� VyGLFR�

)RVDPD[�����PJ�VHPDQD��SRU�XQ�SHUtRGR�GH�VHLV�PHVHV�LQLQWHUUXPSLGRV��
�
��� 6H�REVHUYy�TXH�QR�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�UHVSHFWR�D�ORV�FDPELRV�TXH�VXIULy�OD�DOWXUD�

GH� OD� FUHVWD� GHO� KXHVR� DOYHRODU� FRQ� OD� LQJHVWD� GHO� DOHQGURQDWR� VyGLFR� )RVDPD[�� ���
PJ�VHPDQD��SRU�XQ�SHUtRGR�GH�VHLV�PHVHV�LQLQWHUUXPSLGRV��

�
��� 6H�GHWHUPLQy�TXH�HO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��SRU�XQ�SHUtRGR�GH�VHLV�

PHVHV�LQLQWHUUXPSLGRV��D\XGD�DO�UHPRGHODGR�yVHR�D�QLYHO�SHULRGRQWDO��REVHUYiQGRVH�PD\RU�
FDOLGDG�GH�KXHVR�DOYHRODU��

�
��� 6H�GHWHUPLQy�TXH�HO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��SRU�XQ�SHUtRGR�GH�VHLV�

PHVHV� LQLQWHUUXPSLGRV�� EHQHILFLD� DO� KXHVR� DOYHRODU� HQ� SDFLHQWHV� FRQ� RVWHRSRURVLV��
REVHUYiQGRVH�DXPHQWR�HQ�OD�IRUPDFLyQ�GH�OiPLQD�GXUD�\�HQ�OD�GHQVLGDG�GHO�KXHVR�DOYHRODU��



� ���
�

5(&20(1'$&,21(6�
�
�

'H�HVWH�HVWXGLR�VH�GHULYDQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
�
��� (V�LPSRUWDQWH�\�YDOLRVR�SDUD�OD�SREODFLyQ�HVWXGLDGD�TXH�VH�OH�GH�VHJXLPLHQWR�DO�HVWXGLR��
�
��� (V�GH�PXFKR�YDORU�PRQLWRUHDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�WRGDV�ODV�SHUVRQDV�TXH�SDUWLFLSDURQ�

HQ�HO�HVWXGLR�D�ORV����\����PHVHV��\�DVt�SRGHU�HVWDEOHFHU�OD�PDJQLWXG�GH�EHQHILFLRV�REWHQLGRV�SRU�
OD�LQJHVWD�GHO�DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD��

�
��� (V� LPSRUWDQWH� LQFRUSRUDU� HVWH� WLSR� GH� LQIRUPDFLyQ� HQ� HO� FRQWHQLGR� GH� HVWXGLR� GHO� FXUVR� GH�

3HULRGRQFLD��GHO�ÈUHD�0pGLFR�4XLU~UJLFD�\�DO�FXUVR�GH�3DWRORJtD�2UDO���GHO�ÈUHD�GH�3DWRORJtD��
SXHVWR� TXH� VH� OH� EULQGDUi� DO� HVWXGLDQWH� \� DO� SURIHVLRQDO� YDOLRVD� LQIRUPDFLyQ� GHO� HIHFWR� GHO�
DOHQGURQDWR�VyGLFR�)RVDPD[�����PJ�VHPDQD�HQ�HO�SHULRGRQWR�GH�SDFLHQWHV�FRQ�RVWHRSRURVLV��
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'HELGR�DO�WLHPSR�TXH�WUDQVFXUULy�HQWUH�OD�SULPHUD�\�OD�VHJXQGD�HYDOXDFLyQ��\�D�OR�ODUJR�\�PLQXFLRVR�
GH� ODV� HYDOXDFLRQHV� D� ODV� TXH� IXHURQ� VRPHWLGRV� ORV� SDFLHQWHV�� QR� IXH� SRVLEOH� REWHQHU� ORV� UHVXOWDGRV�
UDGLRJUiILFRV�GH�WUHV�SDFLHQWHV��\D�TXH�GHVLVWLHURQ�GH�SUHVHQWDUVH�D�OD�UHHYDOXDFLyQ�UDGLROyJLFD��QR�DVt�D�
OD�FOtQLFD��
�

1R� IXH� SRVLEOH� GHWHUPLQDU� HO� FXPSOLPLHQWR� HQ� OD� LQJHVWD� GHO� PHGLFDPHQWR� DOHQGURQDWR� VyGLFR�
)RVDPD[�����PJ�VHPDQD��
�
�
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&216(17,0,(172�,1)250$'2��
� /D�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SRU�PHGLR�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�
GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� OOHYDQ� D� FDER� OD� LQYHVWLJDFLyQ� LQWLWXODGD�� ³(IHFWR� FOtQLFR�UDGLRJUiILFR� GHO�
DOHQGURQDWR� VyGLFR� )RVDPD[�� VREUH� HO� SHULRGRQWR� HQ� SDFLHQWHV� FRQ� RVWHRSRURVLV�´� � (VWH� HVWXGLR� HVWi�
DVHVRUDGR�SRU�HO�'U��(GZLQ�0LOLiQ�5RMDV��TXLHQ�VHOHFFLRQDUi�\�GHVLJQDUi�DO�SHUVRQDO�SURIHVLRQDO�FDOLILFDGR�TXH�
SDUWLFLSDUi�HQ�HO�PLVPR��
�
� /D�LQYHVWLJDFLyQ�VH�UHDOL]D�FRQ�HO�SURSyVLWR�GH�HVWDEOHFHU�HO�HIHFWR�FOtQLFR�UDGLRJUiILFR�GHO�DOHQGURQDWR�
VyGLFR�)RVDPD[��VREUH�HO�SHULRGRQWR�HQ�SDFLHQWHV�FRQ�RVWHRSRURVLV���3DUD�HOOR�VH�VHOHFFLRQDUiQ�D�SDFLHQWHV�TXH�
SUHVHQWHQ� HO� FXDGUR� GH� RVWHRSRURVLV�� SUHYLDPHQWH� GLDJQRVWLFDGD�� D� ORV� FXDOHV� VH� OHV� UHDOL]DUi� XQ� H[DPHQ�
SHULRGRQWDO� �FOtQLFR� \� UDGLRJUiILFR��� DQWHV� GH� VXPLQLVWUDUVH� HO�PHGLFDPHQWR� DOHQGURQDWR� VyGLFR� )RVDPD[�����
PJV�VHPDQD�GXUDQWH�XQ�SHUtRGR�LQLQWHUUXPSLGR�GH���PHVHV��'HVSXpV�GH�GLFKR�WLHPSR�VH�SURFHGHUi�D�UHDOL]DU�XQD�
VHJXQGD� HYDOXDFLyQ� SHULRGRQWDO� �FOtQLFR� \� UDGLRJUiILFR��� \� VH� UHDOL]DUi� FLWDV� GH� GHWDUWUDMH� \� DOLVDGR� UDGLFXODU��
VHJ~Q�ODV�QHFHVLGDGHV�GHO�SDFLHQWH�������/RV�GDWRV�VRQ�FRQILGHQFLDOHV�SRU�OR�TXH�QR�VH�SURSRUFLRQDUi�VX�QRPEUH�D�
SHUVRQD�DOJXQD��
�
� 'XUDQWH�HO�HVWXGLR�QR�VH�HIHFWXDUi�SURFHGLPLHQWR�FOtQLFR�DOJXQR�TXH�UHTXLHUD�OD�LQ\HFFLyQ�GH�DQHVWHVLD��
�
� 3RU�HVWH�PHGLR��<2�BBBBBBBBBBBBBBBBBBBBBBBBBBB�HVWR\�HQWHUDGR�GH�WRGR�HO�H[DPHQ�\�SURFHGLPLHQWR�
TXH�VH�PH�KDUi��\�SRU�PHGLR�GH�PL� ILUPD�R�KXHOOD�GLJLWDO�FRQILUPR�TXH�VH�PH�KD�H[SOLFDGR�VDWLVIDFWRULDPHQWH�
VREUH�HO�FRQWHQLGR�GH�HVWH�FRQVHQWLPLHQWR�\�GH�OR�TXH�VH�PH�KDUi���7DPELpQ�VH�PH�KD�GLFKR�TXH�SXHGR�DEDQGRQDU�
OD�LQYHVWLJDFLyQ�HQ�FXDOTXLHU�PRPHQWR�VLQ�WHQHU�TXH�GDU�H[SOLFDFLyQ�DOJXQD���&RQ�PL�ILUPD�\�QRPEUH�DO�ILQDO�GH�
HVWH�GRFXPHQWR�DXWRUL]R�D�OD�SHUVRQD�GHVLJQDGD�SRU�HO�&RRUGLQDGRU�GH�OD�,QYHVWLJDFLyQ�TXH�PH�KDJD�HO�H[DPHQ�\�
UHDOLFH�HO�WUDWDPLHQWR�TXH�FRQWHPSOH�HO�HVWXGLR��
�
1RPEUH�FRQ�OHWUD�FODUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&pGXOD�GH�YHFLQGDG��5HJLVWUR�1R�BBBBBBBBBBBBBB�1~PHUR��BBBBBBBBBBBBBBBBBBB�
)LUPD�GH�SDFLHQWH�R�HQFDUJDGR�OHJDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQR��BBBBBBBBBBBBBBBBBBBB�
�
1RPEUH�GHO�H[DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�H[DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

/XJDU�\�IHFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
9R%R�BBBBBBBBBBBBBBB�
'U��(GZLQ�0LOLiQ�5RMDV�
�
�
�
�



�



��
�



��



�


