
�

35(9$/(1&,$�'(�+(5,'$6�&21�,167580(1726�381=2�&257$17(6�
&217$0,1$'26�48(�68)5(1�/26�(678',$17(6�<�352)(6,21$/(6�'(�/$�

2'2172/2*Ë$�*(1(5$/��(1�/$�&,8'$'�'(�*8$7(0$/$��
�
�
�
�
�

7HVLV�SUHVHQWDGD�SRU��
�
�
�
�
�
�

(;(5�5$0,52�'È9,/$�9$/(1=8(/$�
�
�
�
�
�

$QWH�HO�7ULEXQDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��TXH�
SUDFWLFy�HO�([DPHQ�*HQHUDO�3~EOLFR��SUHYLR�D�RSWDU�DO�7tWXOR�GH��

�
�
�
�

&,58-$12�'(17,67$�
�
�

*XDWHPDOD��MXQLR�GH������
�
�



�

�
�

-817$�',5(&7,9$�'(�/$�)$&8/7$'�'(�2'2172/2*Ë$�
�
�
�

� � 'HFDQR�� � � � � � �'U��(GXDUGR�$EULO��*iOYH]�
� � 9RFDO�3ULPHUR�� � � � � �'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
� � 9RFDO�6HJXQGR�� � � � � �'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
� � 9RFDO�7HUFHUR�� � � � � �'U��&pVDU�0HQGL]iEDO�*LUyQ�
� � 9RFDO�&XDUWR��� � � � � �%U��-XDQ�-RVp�$OGDQD�
� � 9RFDO�4XLQWR��� � � � � �%U��/HRSROGR�5D~O�9HVFR�/HLYD��
� � 6HFUHWDULD�$FDGpPLFD���� � � � �'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
� � �

�
�

75,%81$/�48(�35$&7,&Ï�(/�(;$0(1�*(1(5$/�3Ò%/,&2�
�

�
�
� � 'HFDQR�� � � � � � �'U��(GXDUGR�$EULO�*iOYH]�
� � 9RFDO�3ULPHUR�� � � � � �'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
� � 9RFDO�6HJXQGR�� � � � � �'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
� � 9RFDO�7HUFHUR��� � � � � �'UD��,QJULG�$UUHROD�6PLWK�
� � 6HFUHWDULD�$FDGpPLFD�� � � � �'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
�
�
�
�
�
�



�

$&72�48(�'(',&2�
�
�

$�',26��������������������������������3RU�VHU�PL�JXtD�\�IRUWDOH]D�HVSLULWXDO��
�
$�0,6�3$'5(6��������������������5DPLUR�\�(OYLUD�SRU�VX�HVIXHU]R�GHGLFDFLyQ�\�����������������
�����������������������������������������������FRQVWDQWH��DSR\R��
�
$�0,6�+(50$126�<� �����.DULQ��/HVOLH��$OHMDQGUR�\�%ODGLPLU�SRU�GDUPH�VX�����
+(50$1$6������������������������DSR\R�LQFRQGLFLRQDO��

� �
$�0,6�)$0,/,$������������������� �

� (1�*(1(5$/����������������������6LPSOHPHQWH�JUDFLDV��
�

$�0,6�$0,*26�������������������'DLV\��;LRPDUD��0HOLVVD��/XFN\��$UPDQGR��-XDQ��������������
�����������������������������������������������(GXDUGR��/XLV�\�$QJHO��SRU�WRGRV�ORV�PRPHQWRV���
�����������������������������������������������FRPSDUWLGRV��

�
$�0,6�&$7('5È7,&26����(Q�HVSHFLDO�D�OD�'UD��,QJULG�$UUHROD�6PLWK�SRU�VX���������
�����������������������������������������������YDOLRVD�FRODERUDFLyQ��

�
�

�
�
�
�
�
�
�
,,,�



�

�
�
�
�

'(',&2�(67$�7(6,6�<�$*5$'(=&2�
�
�

$�'LRV�
�

$�PLV�SDGUHV�
�

$�PLV�KHUPDQRV�
�

$�*XDWHPDOD�
�

$�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
�

�
�
�
�
�
�
�
�
�
�
,9�



�

�+2125$%/(�75,%81$/�(;$0,1$'25�
�
�
�

7HQJR�HO�KRQRU�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�PL�WUDEDMR�GH�WHVLV�LQWLWXODGR��
�3UHYDOHQFLD�GH�KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�TXH�VXIUHQ�

ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV��GH�OD�2GRQWRORJtD�*HQHUDO��HQ�OD�&LXGDG�GH�
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�
� (O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� HO� SURSyVLWR� GH� GHWHUPLQDU� OD� SUHYDOHQFLD� GH�
KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�TXH�VXIUHQ�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�OD�
2GRQWRORJtD�JHQHUDO�HQ�OD�FLXGDG�GH�*XDWHPDOD��DVt�FRPR�GHO�SURFHGLPLHQWR�D�VHJXLU�\�ODV�HQIHUPHGDGHV�
LQIHFFLRVDV�TXH�VH�KDQ�DGTXLULGR�FRPR�FRQVHFXHQFLD��
�
� (Q�WRWDO�VH�UHDOL]DURQ�����HQFXHVWDV�GLYLGLGDV�GH�HQ�GRV�JUXSRV������2GRQWyORJRV�JHQHUDOHV�GH�OD�
FLXGDG�GH�*XDWHPDOD�\�����HVWXGLDQWHV��ORV�TXH�HVWXYLHURQ�GLYLGLGRV�GH�OD�VLJXLHQWH�IRUPD������HVWXGLDQWHV�
GH� FXDUWR� DxR�� ��� HVWXGLDQWHV� GH� TXLQWR� DxR�� ��� HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� \� ���
HVWXGLDQWHV�GH�VH[WR�DxR��SUHYLR�D�UHDOL]DU�OD�HQFXHVWD�VH�VROLFLWy�D�WRGRV�ORV�SDUWLFLSDQWHV�TXH�ILUPDUDQ�HO�
FRQVHQWLPLHQWR�LQIRUPDGR�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
�
� /RV� UHVXOWDGRV� UHYHODQ� TXH� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� 2GRQWyORJRV� VXIUHQ� IUHFXHQWHPHQWH�
KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV��H[LVWLHQGR�PD\RU�SUHYDOHQFLD�HQ�SURIHVLRQDOHV��Q�
 ������������$VLPLVPR�ORV�FXHVWLRQDULRV�LQGLFDQ�TXH�OD�PD\RUtD�GH�ORV�SDUWLFLSDQWHV�SRVHH�HO�FRQRFLPLHQWR�
GH� FyPR� WUDWDU� HVWH� WLSR� GH� KHULGDV�� SHUR� HO� ��� �� GH� ORV� SURIHVLRQDOHV� \� HO� ��� �� GH� ORV� HVWXGLDQWHV�
GHVFRQRFHQ�HO�SURFHGLPLHQWR�D�VHJXLU�VL�HO�LQVWUXPHQWR�FDXVDQWH�GH�OD�KHULGD�HVWXYLHVH�FRQWDPLQDGR�FRQ�
9,+��9LUXV�GH�OD�,QPXQRGHILFLHQFLD�+XPDQD���PLHQWUDV�TXH�HO������GH�SURIHVLRQDOHV��\�HO������GH�ORV�
HVWXGLDQWHV�QR�WLHQHQ�LGHD�GH�FyPR�SURFHGHU�VL�HO�LQVWUXPHQWR�HVWXYLHVH�FRQWDPLQDGR�FRQ�9+%��9LUXV�GH�
OD�+HSDWLWLV�%��\�HO������GH�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GHVFRQRFHQ�FRPR�SURFHGHU�VL�HO�LQVWUXPHQWR�
HVWXYLHVH�LQIHFWDGR�FRQ�9+&��9LUXV�GH�OD�+HSDWLWLV�&���
�
� 6H�HQFRQWUy�WDPELpQ�TXH�HO�����Q� ���������GH�ORV�SURIHVLRQDOHV�KDQ�DGTXLULGR�+HSDWLWLV�%�FRPR�
FRQVHFXHQFLD�GH�HVWH�WLSR�GH�KHULGDV��
� �
� (Q� WpUPLQRV� JHQHUDOHV� VH� FRQFOX\H� TXH� OD� PD\RU� SDUWH� GH� OD� SREODFLyQ� HVWXGLDGD� VXIUH� KHULGDV�
DFFLGHQWDOHV� FRQ� LQVWUXPHQWDO� SXQ]R� FRUWDQWH� FRQWDPLQDGR�� /D� PD\RUtD� GH� HVWXGLDQWHV� UHDOL]DQ� HO�
SURFHGLPLHQWR�DGHFXDGR�OXHJR�GH�VXIULU�HVWDV�OHVLRQHV�TXH�FRQVLVWH�HQ�ODYDU�OD�KHULGD�FRQ�DJXD�\�MDEyQ�\�
SUHVLRQDU�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�VDQJUH��SHUR�GHVFRQRFHQ�FRPR�SURFHGHU�VL�ORV�
LQVWUXPHQWRV�HVWXYLHVHQ�LQIHFWDGRV�FRQ�9,+��9+&�\�9+%��
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������ (VWi�FRPSUREDGR��HQ�RWURV�SDtVHV��TXH�YDULRV�FDVRV�GH�LQIHFFLRQHV�HQ�HO�SHUVRQDO�GH�OD�VDOXG�KDQ�
RFXUULGR�SRU�DFFLGHQWHV�FRQ� LQVWUXPHQWRV�FRQWDPLQDGRV�� �/DV�HQIHUPHGDGHV�TXH�VH�SXHGHQ�DGTXLULU�SRU�
XQD�KHULGD�FRQ�XQ�LQVWUXPHQWR�SXQ]R�FRUWDQWH�FRQWDPLQDGR�VRQ��9LUXV�GH�OD�,QPXQRGHILFLHQFLD�+XPDQD�
�9,+���9LUXV�GH�+HSDWLWLV�%��9+%���9LUXV�GH��+HSDWLWLV�&��9+&����(O��ULHVJR�GH�LQIHFFLyQ�SRU�9+%�WUDV�
XQD�~QLFD�H[SRVLFLyQ�D�VDQJUH�FRQWDPLQDGD�VH�HVWLPD�HQWUH�XQ�����\�XQ������FRQ�XQ����D�XQ�����GH�
ULHVJR�GH�GHVDUUROODU�XQD�KHSDWLWLV�FOtQLFD���(O�ULHVJR�GH�WUDQVPLVLyQ�GH�9+&��D�WUDYpV�GH�DJXMDV�VH�HVWLPD�
HQ�XQ����\�HO�9,+�XQ�������6LQ�HPEDUJR�ORV�HVWXGLRV�\�FDVRV�LQGLYLGXDOHV�GHVFULWRV�KDQ�GRFXPHQWDGR�
YDULRV� FDVRV� GH� WUDQVPLVLyQ� RFXSDFLRQDO� ����� � /RV� 2GRQWyORJRV� FRUUHQ� XQ� ULHVJR� PXFKR� PD\RU� TXH� OD�
SREODFLyQ� JHQHUDO�� GH� DGTXLULU� DOJXQD� GH� HVWDV� HQIHUPHGDGHV�� � SRU� OR� TXH� HQ� HO� SUHVHQWH� HVWXGLR� VH�
GHWHUPLQy�OD�SUHYDOHQFLD�FRQ�TXH�VXIUHQ�HVWH�WLSR�GH�DFFLGHQWHV�ORV�HVWXGLDQWHV�GH�2GRQWRORJtD��GH�FXDUWR��
TXLQWR�\�VH[WR�JUDGR��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��DVt�FRPR�ORV�2GRQWyORJRV�*HQHUDOHV�
TXH� HMHUFHQ� HQ� OD� FLXGDG� FDSLWDO�� �7DPELpQ� VH� GHWHUPLQy� HO� SURFHGLPLHQWR�TXH� VLJXHQ� pVWRV� SRVWHULRU� D�
VXIULU�HVWH�WLSR�GH�DFFLGHQWHV�\�VL�KDQ�DGTXLULGR�DOJXQD�HQIHUPHGDG�FRPR�FRQVHFXHQFLD����

6H�HODERUy�XQ�SURWRFROR�GHO�SURFHGLPLHQWR�FRUUHFWR�D�VHJXLU�SRVWHULRU�D�VXIULU�XQD�KHULGD�FRQ�XQ�
LQVWUXPHQWR�SXQ]R�FRUWDQWH�FRQWDPLQDGR�SDUD�TXH�SXHGD�VHU�FRQVXOWDGR�HQ�HO�PRPHQWR�RSRUWXQR�SRU�ORV�
SURIHVLRQDOHV�\�HVWXGLDQWHV�TXH�OR�QHFHVLWHQ�����
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����� �(Q� YDULRV� SDtVHV� GHO� PXQGR� VH� KDQ� IDFLOLWDGR� HVWDGtVWLFDV� TXH� GHPXHVWUDQ� OD� SUHYDOHQFLD� GH�
DFFLGHQWHV� \� HQIHUPHGDGHV� SURIHVLRQDOHV�� VLHQGR� HO� ULHVJR�PiV� LPSRUWDQWH� OD� H[SRVLFLyQ� GHO� WUDEDMDGRU�
VDOXEULVWD�D�SDWyJHQRV�SUHVHQWHV�HQ�OD�VDQJUH�GHO�SDFLHQWH��\D�TXH�VH�KDQ�UHSRUWDGR�FDVRV�TXH�HYLGHQFLDQ�
FRQWDFWRV�FRQ�GLVWLQWRV�PLFURRUJDQLVPRV�������
����� �3HUR� VRQ� ORV� YLUXV� GH� OD� ,QPXQRGHILFLHQFLD� +XPDQD�� +HSDWLWLV� %�� +HSDWLWLV� &�� ORV� TXH� PiV�
LPSRUWDQFLD� HSLGHPLROyJLFD� PXHVWUDQ� SRU� VX� DOWD� FDSDFLGDG� LQIHFWLYD� DO� VHU� WUDQVPLWLGRV� PHGLDQWH� ORV�
SLQFKD]RV�R�KHULGDV�FRQ�LQVWUXPHQWRV���/DV�WDVDV�SRUFHQWXDOHV�TXH�GHVFULEHQ�HO�ULHVJR�GH�FRQWDFWR�HQWUH�HO�
WUDEDMDGRU�GH�VDOXG�\�ORV�IOXLGRV�FRUSRUDOHV�GXUDQWH�SURFHGLPLHQWRV�LQYDVLYRV�YDUtDQ�HQWUH�HO���\�HO�����
VHJ~Q�GLVWLQWRV�HVWXGLRV�UHDOL]DGRV�������
����� �(Q�*XDWHPDOD��XQ�HVWXGLR�UHDOL]DGR�HQ�HO�+RVSLWDO�5RRVYHOW�\�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
HQ�DxR�GH������PRVWUy��TXH�PiV�GH�OD�PLWDG�GHO�SHUVRQDO�GHO�GHSDUWDPHQWR�GH�FLUXJtD�HQFXHVWDGR�KDEtD�
SDGHFLGR� FRQWDFWRV� GLUHFWRV� FRQ� IOXLGRV� ELROyJLFRV�� � /RV� REMHWRV� FDXVDQWHV� GH� ODV� OHVLRQHV� HQ� RUGHQ� GH�
LPSRUWDQFLD�IXHURQ��DJXMDV�KLSRGpUPLFDV��DJXMDV�GH�VXWXUD�\�ELVWXUt�� �(Q�FXDQWR�D�ODV�DFWLYLGDGHV�TXH�VH�
UHDOL]DEDQ�SUHYLDPHQWH�DO�DFFLGHQWH� VH� UHSRUWDURQ�� UHDOL]DFLyQ�GH� VXWXUDV�\� UHWDSDPLHQWR�GH�DJXMDV�� �(Q�
GLFKR�WUDEDMR�VH�HVWLPy�OD�IUHFXHQFLD�DQXDO�GH�������OHVLRQHV�DFFLGHQWDOHV�SRU�FDGD�����HQFXHVWDGRV��������
������ (Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�HO�DxR������VH�
UHDOL]y� XQ� HVWXGLR� HQ� HO� FXDO� VH� VHOHFFLRQy� XQD� PXHVWUD� GH� ���� SHUVRQDV�� GH� ODV� FXDOHV� HO� ���� KDEtD�
SDGHFLGR�GH�DOJ~Q�WLSR�GH�LQIHFFLyQ�KHSiWLFD��VLHQGR�HO�����GH�KHSDWLWLV�$�\�HO����UHVWDQWH�GH�KHSDWLWLV�
WLSR�%������
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/DV� LQIHFFLRQHV� HQ� OD� SUiFWLFD� HVWRPDWROyJLFD� SXHGHQ� SURGXFLUVH� SRU�� FRQWDFWR� GLUHFWR� FRQ�
VXVWDQFLDV� LQIHFWDGDV� D� WUDYpV� GH� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� FRQWDPLQDGRV�� VDOSLFDGXUDV� GH� VDQJUH� R�
VDOLYD�� VHFUHFLRQHV� QDVR� IDULQJHDV� VREUH� OD� SLHO� R� PXFRVD� VDQD� R� HURVLRQDGD�� DVt� FRPR� SRU� DHURVROHV�
LQIHFWDGRV���(O�ULHVJR�GH�LQIHFFLyQ�SRU�YLUXV�GH�OD�KHSDWLWLV�%�GHVSXpV�GH�OD�H[SRVLFLyQ�D�OD�VDQJUH�GH�XQ�
SDFLHQWH�LQIHFWDGR�D�WUDYpV�GH�XQD�SXQFLyQ�FRQ�DJXMD�HV�GHO����DO�������6H�HVWLPD�TXH�HQ�HO�PXQGR�KD\�
PiV� GH� GRVFLHQWRV�PLOORQHV� GH� SRUWDGRUHV� DVLQWRPiWLFRV� FRQ� HVWH� YLUXV�� H[LVWLHQGR� YDULRV� LQIRUPHV� GH�
2GRQWyORJRV�TXH�KDQ�VLGR�LQIHFWDGRV�SRU�KDEHUVH�H[SXHVWR�D�PDWHULDOHV�FRQWDPLQDGRV��(O�2GRQWyORJR�TXH�
UHDOL]D�SUiFWLFD�JHQHUDO�FRUUH�XQ�ULHVJR�WUHV�YHFHV�PD\RU�GH�FRQWUDHU�OD�LQIHFFLyQ�TXH�OD�SREODFLyQ�JHQHUDO��
PLHQWUDV�TXH� ORV� HVSHFLDOLVWDV� HQ� FLUXJtD�EXFDO�R� HQ�SHULRGRQFLD�HVWiQ�H[SXHVWRV� D�XQ� ULHVJR� VHLV�YHFHV�
PD\RU���$Vt�PLVPR��OD�WUDQVPLVLyQ�RFXSDFLRQDO�GH�9,+�VH�UHODFLRQD�FRQ�VDQJUH�R�OtTXLGRV�KHPRUUiJLFRV�\�
OD�WUDQVPLVLyQ�RFXUUH�SULQFLSDOPHQWH�D�WUDYpV�GH�SLQFKD]RV�GH�DJXMDV���(O�FRQWDFWR�SURORQJDGR�GH�OD�VDQJUH�
9,+�SRVLWLYD�FRQ�OD�SLHO�QR�LQWDFWD�WDPELpQ�SXHGH�WUDQVPLWLU�HO�YLUXV���(Q�HO�PRPHQWR�DFWXDO�HO�ULHVJR�D�
SDUWLU�GH�XQD�VLPSOH�H[SRVLFLyQ�SHUFXWiQHD�D�VDQJUH�LQIHFWDGD�FRQ�9,+�VH�HVWLPD�HQ�DSUR[LPDGDPHQWH�HO�
������D�SHVDU�GH�HVWR��YDULRV�FDVRV�GH�WUDQVPLVLyQ�GH�9,+�D�SURIHVLRQDOHV�GH�OD�VDOXG�KDQ�VLGR�UHSRUWDGRV�
HQ� RWURV� SDtVHV�� � 'H� LJXDO� PRGR� HQWUH� ORV� SULQFLSDOHV� JUXSRV� GH� ULHVJR� GH� OD� KHSDWLWLV� &� HVWiQ� ORV�
2GRQWyORJRV��FRQ�XQD� LQFLGHQFLD����YHFHV�PD\RU�TXH� OD�SREODFLyQ�JHQHUDO�\�VH�KD�GRFXPHQWDGR�TXH� OD�
WUDQVPLVLyQ�VH�SURGXFH�D�WUDYpV�GH�ODV�DJXMDV������

$VLPLVPR�VXUJHQ�ODV�VLJXLHQWHV�LQWHUURJDQWHV��¢&XiO�VHUi�HQ�*XDWHPDOD�OD�IUHFXHQFLD�GH�DFFLGHQWHV�
ODERUDOHV�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV��HQ�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�OD�2GRQWRORJtD�*HQHUDO"��
¢&XiO�HV�HO�FRQRFLPLHQWR�TXH��WLHQHQ�GH�FyPR�SURFHGHU�HQ�HVWRV�FDVRV"��¢6H�KDEUiQ�UHJLVWUDGR�FDVRV�GH�
DOJXQD�SHUVRQD�TXH�KD\D�DGTXLULGR�DOJXQD�HQIHUPHGDG�LQIHFFLRVD�GH�HVWD�IRUPD"��¢&XiO�HV�HO�JUXSR�TXH�
UHJLVWUD�PD\RU�IUHFXHQFLD�GH�DFFLGHQWHV�ODERUDOHV�HQWUH��HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�OD�2GRQWRORJtD�HQ�
OD�FLXGDG�GH�*XDWHPDOD"�
�
�
�

�
�
�
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�
7DQWR�ORV�FLUXMDQRV�GHQWLVWDV�FRPR�HO�SHUVRQDO�GH�VDOXG�VRQ�TXLHQHV�HVWiQ��H[SXHVWRV�D�FRQWUDHU�ODV�

HQIHUPHGDGHV� LQIHFWR� FRQWDJLRVDV�� � (O� FRQVXOWRULR� RGRQWROyJLFR� HV� XQR� GH� ORV� DPELHQWHV� HQ� HO� TXH� HO�
SHUVRQDO�SXHGH�DGTXLULU�HVWDV�HQIHUPHGDGHV���$O�FRPLHQ]R�GH�OD�GpFDGD�GH�ORV�RFKHQWD�VXUJH�SULPHUR�HQ�
IRUPD�DLVODGD�\� OXHJR�HQ� IRUPD�GH�SDQGHPLD� OD� LQIHFFLyQ�GH�9,+�� �'HVGH�HQWRQFHV��pVWD�KD�GHVSHUWDGR�
JUDQ�LQWHUpV�HQ�WRGRV�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�OD�2GRQWRORJtD��GHELGR�D�
VX�SUHYDOHQFLD�HQ�DXPHQWR�\�D�VX�PRGR�GH�FRQWDJLR���'HVGH�HO�SXQWR�GH�YLVWD�GH�SRVLELOLGDG�GH�FRQWDJLR�
SRU�XQ�DJHQWH�LQIHFFLRVR��OD�HQIHUPHGDG�TXH�GHEH�SUHRFXSDU�D�OD�SREODFLyQ�RGRQWROyJLFD�HV�OD�LQIHFFLyQ�
SRU�9LUXV�GH�+HSDWLWLV�%�GHELGR�D� VX�DOWD�SUREDELOLGDG�GH�FRQWDJLR��/DV�QRUPDV�GH�ELRVHJXULGDG�� HVWiQ�
GHVWLQDGDV�SDUD�HO� FRQWURO�GH� LQIHFFLRQHV�TXH�DVHJXUDQ�TXH�HO� ULHVJR�GH� WUDQVPLVLyQ�GH�HVWDV�GXUDQWH� OD�
DWHQFLyQ�RGRQWROyJLFD� VHD�PtQLPR��SHUR�D�SHVDU�GH�HOOR�� HVWi� FRPSUREDGR�TXH�QR� VH�HQFXHQWUD� OLEUH�GH�
VXIULU�DFFLGHQWHV� ODERUDOHV�FRQ� LQVWUXPHQWRV�\�PDWHULDO�FRQWDPLQDGR��SRU� OR�TXH�HV�GH�YLWDO� LPSRUWDQFLD�
FRQRFHU� OD� IUHFXHQFLD� FRQ� TXH� D� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� GH� OD� 2GRQWRORJtD� HQ� *XDWHPDOD� OH�
VXFHGHQ� HVWH� WLSR� GH� DFFLGHQWHV� \�� VL� FRPR� FRQVHFXHQFLD�� KDQ� DGTXLULGR� DOJXQD� HQIHUPHGDG� LQIHFFLRVD��
SXHV�VHUtD�XQ�GDWR�HSLGHPLROyJLFR�LPSRUWDQWH�GHO�FXDO�VH�FDUHFH�HQ�*XDWHPDOD��DGHPiV�GH�OR�DQWHULRU��FRQ�
HVWH�HVWXGLR�VH�SRGUi�GDU�LQIRUPDFLyQ�VREUH�HO�FRQRFLPLHQWR�TXH�WLHQHQ�ORV�SURIHVLRQDOHV�\�HVWXGLDQWHV�GH�
OD�2GRQWRORJtD��GHO�SURFHVR�D�VHJXLU�HQ�HO�PRPHQWR�GH�WHQHU�XQ�DFFLGHQWH�HQ�HO�TXH�SXHGD�HVWDU�HQ�ULHVJR�
VX�VDOXG�H�LQFOXVR�KDVWD�VX�YLGD��GH�LJXDO�PRGR�HV�LQGLVSHQVDEOH�FUHDU�XQ�SURWRFROR�GHO�SURFHGLPLHQWR�D�
VHJXLU� OXHJR� GH� HVWRV� DFFLGHQWHV�� TXH� VHUtD� GH� XWLOLGDG� SDUD� LPSDUWLU� OD� GRFHQFLD� HQ� OD� )DFXOWDG� GH�
2GRQWRORJtD�� DVt� FRPR� SDUD� TXH� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� OR� SXHGDQ� FRQVXOWDU� HQ� HO� PRPHQWR�
RSRUWXQR�����
�
�
�
�

�
�
�
�
�
�
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0$5&2�7(Ï5,&2�
�
+HULGDV�SXQ]R�FRUWDQWHV��
�
� 6H�GHILQH�FRPR�KHULGD�D�OD�VROXFLyQ�R�SpUGLGD��GH�FRQWLQXLGDG�GH�ORV�WHMLGRV�EODQGRV�SURYRFDGR�SRU�
DOJ~Q� DJHQWH� R� WUDXPD�� � /DV� KHULGDV� VRQ� FODVLILFDGDV� FRPR� WUDXPDWLVPRV� DELHUWRV�� � /RV� WUDXPDWLVPRV�
DELHUWRV�VH�VXEGLYLGHQ�HQ��
�
����&21786$��6H�OH�OODPD�WDPELpQ�KHULGD�SRU�DSODVWDPLHQWR��SURGXFLGD�SRU�XQ�LQVWUXPHQWR�URPR��R�SRU�
HO�FKRTXH�GHO�FXHUSR�FRQ�XQD�VXSHUILFLH�SODQD��
����381=$17(��/ODPDGD�WDPELpQ�SHQHWUDQWH���3URGXFLGD�FRQ�LQVWUXPHQWR�FRQ�SXQWD��
����&257$17(��3URGXFLGD�FRQ�LQVWUXPHQWR�FRQ�ILOR��
����/$&(5$'$��3RU�GHVJDUUR�R�FRQ�GHVJDUUR�GH�ORV�WHMLGRV��
����,1&,6$�&21�&2/*$-2��3URGXFLGD�SRU�LQVWUXPHQWR�FRUWDQWH�\�TXH�GHMD�OHYDQWDGD�XQD�SDUWH�GH�WHMLGR�
EODQGR��
����&257$17(�&21�$98/6,Ï1�'(�7(-,'2�%/$1'2��6H�FDUDFWHUL]D�SRU�OD�SpUGLGD�GH�VXVWDQFLD��
����381=2�&257$17(��3URGXFLGD�SRU�XQ�LQVWUXPHQWR�FRQ�SXQWD�\�FRQ�ILOR��
����&2572�&21781'(17(��&OiVLFDPHQWH�OD�KHULGD�SRU�PDFKHWH������
�
�
� (Q� OD� SUiFWLFD� GLDULD� HO� 2GRQWyORJR�*HQHUDO� VH� HQFXHQWUD� H[SXHVWR� D� VXIULU� GLYHUVRV� DFFLGHQWHV�
ODERUDOHV��GHELGR�D�ORV�SURFHGLPLHQWRV�GHQWDOHV�TXH�UHDOL]D�\�D�OD�FRQVWDQWH�PDQLSXODFLyQ�GH�LQVWUXPHQWRV�
SXQ]R�FRUWDQWHV�������
� /RV�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�TXH�VH�KDQ�UHJLVWUDGR�TXH�SURGXFHQ�PD\RU�IUHFXHQFLD�GH�KHULGDV�
VRQ��ODV�DJXMDV��KLSRGpUPLFDV��H[SORUDGRU���ELVWXUt��FXUHWDV�\�DJXMDV�GH�VXWXUD���(Q�FXDQWR�D�ODV�DFWLYLGDGHV�
TXH��VH�UHDOL]DEDQ�SUHYLDPHQWH�DO�DFFLGHQWH�VH�UHSRUWDURQ��UHDOL]DFLyQ�GH�VXWXUDV��UHWDSDPLHQWR�GH�DJXMDV�\�
WUDWDPLHQWRV�SHULRGRQWDOHV�������
�

(1)(50('$'(6�48(�38('(1�75$160,7,56(�(1�/$�&/Ë1,&$�'(17$/�
�

� (O� SURIHVLRQDO� DGHPiV� GH� HVWDU� FDSDFLWDGR� SDUD� HMHUFHU� VX� SURIHVLyQ�� GHEH� HVWDU� DFWXDOL]DGR� HQ�
FXDQWR�D�ODV�HQIHUPHGDGHV�LQIHFFLRVDV�GH�SRVLEOH�WUDQVPLVLyQ�R�DGTXLVLFLyQ�HQ�OD�SUiFWLFD�2GRQWROyJLFD��
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� /DV� HQIHUPHGDGHV� TXH� SXHGHQ� WUDQVPLWLUVH� HQ� OD� FRQVXOWD� GHQWDO� VH� FODVLILFDQ� VHJ~Q� HO� WLSR� GH�
PLFURRUJDQLVPR�FDXVDQWH���
�
����%DFWHULDQDV��7XEHUFXORVLV��PHQLQJLWLV��VtILOLV��GLIWHULD��HVFDUODWLQD��WRV�IHULQD�HWF��
����9LUDOHV��,QIOXHQ]D��KHSDWLWLV�%��KHSDWLWLV�&��PRQRQXFOHRVLV�LQIHFFLRVD��LQIHFFLyQ�SRU�KHUSHV�YLUXV�WLSR�,��
YDULFHOD��SDURWLGLWLV�HSLGpPLFD��UXEpROD��VDUDPSLyQ��6,'$��9+'��
����0LFyWLFDV��&DQGLGLDVLV�
����3DUDVLWDULDV��3HGLFXORVLV��VDUQD�������
�
� 'H� HVWDV� HQIHUPHGDGHV�� ODV� TXH� PDV� FRP~QPHQWH� SXHGHQ� WUDQVPLWLUVH� D� WUDYpV� GH� KHULGDV� FRQ�
LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� FRQWDPLQDGRV� VRQ� ODV� GH� RULJHQ� � YLUDO�� SDUWLFXODUPHQWH� HO� YLUXV� GH� OD��
KHSDWLWLV�%��KHSDWLWLV�&��KHSDWLWLV�'��\�6,'$������

�
)8(17(6�'(�,1)(&&,Ï1�(1�81�&2168/725,2�2�&/Ë1,&$�'(17$/�

�
���$HURVROHV���/RV�DHURVROHV�VRQ�SDUWtFXODV�GH�GLVWLQWR�WDPDxR�TXH�VH�HQFXHQWUDQ�HQ�HO�DLUH�\�SURYLHQHQ�GH�
OD� QDVRIDULQJH� GH� ODV� SHUVRQDV� TXH� HVWiQ� HQ� OD� FOtQLFD� GHQWDO�� � /DV� SDUWtFXODV� GH� PHQRU� WDPDxR� VH�
PDQWLHQHQ�HQ�VXVSHQVLyQ�R�IORWDQ�PLHQWUDV�TXH�ODV�GH�PD\RU�WDPDxR�VH�GHSRVLWDQ�HQ�GLYHUVDV�VXSHUILFLHV�
�SLVRV��PXHEOHV��SDUHGHV�����
��� � (O� SURIHVLRQDO� \� ODV� SHUVRQDV� TXH� LQWHJUDQ� VX� HTXLSR�� � $� SDUWLU� GH� HVWD� IXHQWH� OD� LQIHFFLyQ� SXHGH�
WUDQVPLWLUVH�HQIHUPHGDGHV�SRU�FRQWDFWR�GLUHFWR�R�SRU�DHURVROHV�KDFLD�ORV�SDFLHQWHV��
����/RV�SURSLRV�SDFLHQWHV�SRU�ORV�PHFDQLVPRV�DQWHV�FLWDGRV�SXHGHQ�LQIHFWDU�DO�2GRQWyORJR�\�DO�SHUVRQDO�
TXH�OR�DVLVWH��
��� � ,QVWUXPHQWDO� \� PRELOLDULR� RGRQWROyJLFR� LQDSURSLDGDPHQWH� WUDWDGRV�� /D� IDOWD� GH� HVWHULOL]DFLyQ� \� �� R�
GHVLQIHFFLyQ�GHO�HTXLSR�LQFUHPHQWD�OD�SRVLELOLGDG�GH�LQIHFFLyQ�FUX]DGD���
��� �2WURV�REMHWRV�LQDQLPDGRV�TXH�YHKLFXOL]DQ�PLFURELRV�FRPR�ORV�VRQ�HO�YHVWXDULR�GHO�2GRQWyORJR�\�VX�
HTXLSR�GH�WUDEDMR��
����,QVHFWRV�YHFWRUHV��VRQ�DTXHOORV�TXH�WLHQHQ�OD�FDSDFLGDG�GH�WUDQVPLWLU�LQIHFFLRQHV�GH�XQD�SHUVRQD�D�RWUD��
����3DUHGHV�\�WHFKRV�FRQ�KXPHGDG�TXH�UHWLHQH�JpUPHQHV�������

�
0(&$1,6026�'(�,1)(&&,Ï1�

�
� /D�LQIHFFLyQ�HQ�OD�SUiFWLFD�HVWRPDWROyJLFD�SXHGH�SURGXFLUVH�SRU�ORV�VLJXLHQWHV�PHFDQLVPRV��
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�
•� &RQWDFWR�GLUHFWR�FRQ�OD�VXVWDQFLD�LQIHFWDGD��OHVLyQ��VDQJUH��VDOLYD���
•� &RQWDFWR�GLUHFWR�FRQ�REMHWRV�FRQWDPLQDGRV��
•� 6DOSLFDGXUDV� GH� VDQJUH� y� VDOLYD�� VHFUHFLRQHV� QDVRIDULQJHDV� VREUH� OD� SLHO�� PXFRVD� VDQD� R�

HURVLRQDGD��
•� &RQWDPLQDFLyQ�SRU�DHURVROHV�LQIHFWDGRV������

�
+(3$7,7,6�

�
� /D�KHSDWLWLV�VH�UHFRQRFH�FRPR�HQWLGDG�QRVROyJLFD�GHVGH�ORV�WLHPSRV�GH�+LSyFUDWHV���/DV�FDXVDV�GH�
HVWD�HQIHUPHGDG�VRQ�P~OWLSOHV�H�LQFOX\HQ�YLUXV��EDFWHULDV�\�SURWR]RRV��DVt�FRPR�IiUPDFRV�\�WR[LQDV��
� $FWXDOPHQWH� ORV� YLUXV� SULQFLSDOPHQWH� KHSDWRWURSRV� TXH� FDXVDQ� OD� PD\RU� SDUWH� GH� ODV� KHSDWLWLV�
YLUDOHV�VRQ�HO�YLUXV�GH�OD�KHSDWLWLV�$��+$9���HO�YLUXV�GH�OD�KHSDWLWLV�%��+%9���HO�YLUXV�GH�OD�KHSDWLWLV�&�
�+&9���HO�YLUXV�GH�OD�KHSDWLWLV�'��+'9��\�HO�YLUXV�GH�OD�KHSDWLWLV�(��+(9��������
�
+(3$7,7,6�%�
�
&DUDFWHUtVWLFDV�GHO�DJHQWH�YLUDO��
�
� (O� YLUXV� GH� OD� KHSDWLWLV� %� �+%9�� HV� XQ� YLUXV� '1$� HQYXHOWR�� SHUWHQHFLHQWH� D� OD� IDPLOLD�
+HSDGQDYLULGDH��
� (O� +%9� SXHGH� SHUPDQHFHU� YLDEOH� GXUDQWH� PHVHV� D� WHPSHUDWXUD� DPELHQWH� \� SRU� DxRV� HQ�
UHIULJHUDFLyQ�R�FRQJHODFLyQ���5HVLVWH�����&�GXUDQWH�PiV�GH�XQD�KRUD�\�WDPELpQ�GHVHFDFLyQ��
� 6H�LQDFWLYD�VL�VH�OR�VRPHWH�D�FDORU�VHFR�������&�GXUDQWH�XQD�KRUD��R�DO�DXWRFODYH�������&�GXUDQWH�
���PLQXWRV��� �7DPELpQ�VH�SXHGH�LQDFWLYDU�FRQ�KLSRFORULWR�GH�VRGLR�DO�������JOXWDUDOGHKtGR�DO����R�FRQ�
SRYLGRQD�\RGR�DO������\�HO�WLHPSR�YDUtD�GHSHQGLHQGR�GH�ODV�LQVWUXFFLRQHV��GHO�IDEULFDQWH��HQ�SURPHGLR�HV�
GH�DSUR[LPDGDPHQWH����KRUDV�������
�
�
3DWRJHQLD�H�LQPXQLGDG��
�
� /D�LQIHFFLyQ�SRU�+%9�SXHGH�DGTXLULUVH�SRU�YtD�SDUHQWHUDO��VH[XDO��RUDO�R�SHULQDWDO���(O�YLUXV�GHEH�
DOFDQ]DU�HO�KtJDGR�SDUD�TXH�SURGX]FD�LQIHFFLyQ���3RVWHULRUPHQWH�VH�UHSOLFD�\�VH�OLEHUDQ�D�OD�VDQJUH�JUDQGHV�
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FDQWLGDGHV�GH�$QWtJHQR�GH�6XSHUILFLH�GH� OD�+HSDWLWLV�%��+EV$J�� MXQWR�FRQ� ORV�YLULRQHV�� �/D�UHSOLFDFLyQ�
YLUDO�SXHGH�LQLFLDUVH�WUHV�GtDV�GHVSXpV�GHO�FRQWDJLR�SHUR�ORV�VtQWRPDV�D�YHFHV�QR�VH�REVHUYDQ�KDVWD����GtDV�
GHVSXpV� R� LQFOXVR� PiV�� OR� TXH� GHSHQGH� GH� OD� GRVLV� LQRFXODGD�� GH� OD� YtD� GH� LQIHFFLyQ� \� GH� ORV� UDVJRV�
GLIHUHQFLDOHV�GH�FDGD�LQGLYLGXR��
� /D� LQPXQLGDG� PHGLDGD� SRU� FpOXODV� \� OD� LQIODPDFLyQ� VRQ� UHVSRQVDEOHV� GH� OD� UHVROXFLyQ� GH� OD�
LQIHFFLyQ�\�GH� OD� VLQWRPDWRORJtD�� �8QD� UHVSXHVWD� LQVXILFLHQWH�GH� ODV� FpOXODV�7�D� OD� LQIHFFLyQ�HQ�JHQHUDO�
FRQGXFH�D�VtQWRPDV�OHYHV��D�LQFDSDFLGDG�SDUD�UHVROYHU�OD�LQIHFFLyQ�\�D�XQD�KHSDWLWLV�FUyQLFD�� �/RV�FDVRV�
DJXGRV��TXH�FXUVDQ�FRQ�LFWHULFLD�\�RWURV�VtQWRPDV�HYLGHQWHV��VXHOHQ�WHQHU�XQD�GXUDFLyQ�FRUWD��OR�TXH�LQGLFD�
XQD�UHVROXFLyQ�HILFD]��/RV�SDFLHQWHV�FRQ�KHSDWLWLV�FUyQLFD�JHQHUDOPHQWH�KDQ�SUHVHQWDGR�VtQWRPDV�LQLFLDOHV�
OHYHV���/D�SURGXFFLyQ�GH�+%V$J�SHUVLVWH�HQ�ORV�LQGLYLGXRV�FRQ�GHILFLHQFLD�GH�ODV�FpOXODV�7��VL�ELHQ�HVWRV�
VXMHWRV�VXHOHQ�WHQHU�VtQWRPDV�PHQRV�HYLGHQWHV����
� /RV�LQPXQRFRPSOHMRV� �IRUPDGRV�SRU�HO�+%V$J�\�VX�DQWLFXHUSR��HO�DQWL��+%V��SURYRFDQ�OHVLRQHV�
GHELGDV�D�PHFDQLVPRV�GH�KLSHUVHQVLELOLGDG��FRPR�YDVFXOLWLV��DUWUDOJLDV��HUXSFLRQHV�R�QHIURSDWtDV���
� /DV�LQIHFFLRQHV�IXOPLQDQWHV��OD�UHDFWLYDFLyQ�GH�LQIHFFLRQHV�FUyQLFDV�R�OD�FRLQIHFFLyQ�SRU�SDUWH�GHO�
YLUXV�GHOWD�SXHGHQ�GDU�OXJDU�D�XQD�OHVLyQ�KHSiWLFD�SHUPDQHQWH�\�D�XQD�FLUURVLV�������
�
�
0DQLIHVWDFLRQHV�FOtQLFDV��
�
� /D� IRUPD� FOtQLFD� GH� OD� KHSDWLWLV� %� HV�PX\� YDULDEOH�� � (O� �+%9� SXHGH� FDXVDU� KHSDWLWLV� DJXGDV� R�
FUyQLFDV��OD�UHVSXHVWD�LQPXQH�GH�FDGD�LQGLYLGXR�HV�HO�SULQFLSDO�GHWHUPLQDQWH�GH�TXH�DSDUH]FD�XQD�IRUPD�X�
RWUD��
� /D�LQIHFFLyQ�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%�VH�FDUDFWHUL]D�SRU�XQ�ODUJR�SHUtRGR�GH�LQFXEDFLyQ�TXH�
RVFLOD�HQWUH����\�����GtDV��
� (O�FXDGUR�DJXGR�VLQWRPiWLFR�VH�PDQLILHVWD�HQ�IRUPD� LQVLGLRVD��FRQ�DVWHQLD��DQRUH[LD�� LFWHULFLD��R�
QR��\�DOWHUDFLRQHV�GHO�HQ]LPRKHSDWRJUDPD���HQ�XQ����±�����GH�ORV�FDVRV�OD�HQIHUPHGDG�HV�VXEFOtQLFD�R�
DVLQWRPiWLFD���$SUR[LPDGDPHQWH�HO�����GH�ORV�SDFLHQWHV�LFWpULFRV�GHVDUUROODQ�XQD�KHSDWLWLV�IXOPLQDQWH�TXH�
FRQGXFH�D�OD�QHFURVLV�PDVLYD�GHO�KtJDGR�\�OD�PXHUWH��
� 6L�ELHQ�HO�����GH�ORV�FDVRV�OD�LQIHFFLyQ�VH�UHVXHOYH��HQ�HO����±�����GH�ORV�SDFLHQWHV�VH�SURGXFH�
XQD� LQIHFFLyQ� FUyQLFD� �HO� YLUXV� FRQWLQ~D� UHSOLFiQGRVH�� R� SHUVLVWHQWH� TXH� JHQHUDOPHQWH� HYROXFLRQD� D� OD�
FLUURVLV�\�HQ�PHQRU�SURSRUFLyQ�D�XQ�FDUFLQRPD�KHSDWRFHOXODU�HQ�HO�FXUVR��GH��������DxRV��
� /RV� LQGLYLGXRV� LQIHFWDGRV� HQ� IRUPD� FUyQLFD� FRQVWLWX\HQ� OD� SULQFLSDO� IXHQWH� GH� GLVHPLQDFLyQ� GHO�
YLUXV�������
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(SLGHPLRORJtD��
�
� /D� KHSDWLWLV� %� H[LVWH� HQ� WRGR� HO� PXQGR� \� VXV� WDVDV� GH� SUHYDOHQFLD� YDUtDQ� DPSOLDPHQWH� HQ� ODV�
GLVWLQWDV�iUHDV�JHRJUiILFDV��
� (V�SRVLEOH�HVWDEOHFHU�ORV�VLJXLHQWHV�JUXSRV�GH�DOWR�ULHVJR�GH�LQIHFFLyQ�SRU�+%9��
�
�3DFLHQWHV�SROLWUDQVIXQGLGRV��
�3DFLHQWHV�TXH�UHFLEHQ�KHPRGLiOLVLV�
�'URJDGLFWRV�SRU�YtD�LQWUDYHQRVD�
�,QGLYLGXRV�KHWHURVH[XDOHV�\�KRPRVH[XDOHV�SURPLVLYRV��
�3HUVRQDO�GH�OD�VDOXG�������
�
5HVHUYRULR��
�
� /RV�SDFLHQWHV�FRQ�KHSDWLWLV�%�\�ORV�SRUWDGRUHV�FUyQLFRV�GHO�+%V$J�FRQVWLWX\HQ�HO�UHVHUYRULR�GH�OD�
LQIHFFLyQ��
� $FWXDOPHQWH�VH�HVWLPD�TXH�HQ�HO�PXQGR�H[LVWHQ�PiV�GH�����PLOORQHV�GH�SRUWDGRUHV�FUyQLFRV�GHO�
YLUXV�� �(O� SRUWDGRU� FUyQLFR� DVLQWRPiWLFR� UHSUHVHQWD� HO�PD\RU� ULHVJR�GH� LQIHFFLyQ�SDUD� HO� SHUVRQDO� GH� OD�
VDOXG�������
�
�
)XHQWHV�GH�LQIHFFLyQ��
�
� (YLGHQFLDV�DFWXDOHV�VXJLHUHQ�TXH�OD�VDQJUH�\�RWURV�OtTXLGRV�FRUSRUDOHV�TXH�FRQWLHQH�+%V$J��FRPR�
OD�VDOLYD��HO�VHPHQ��ODV�VHFUHFLRQHV�YDJLQDOHV��ODV�ODJULPDV��HO�VXGRU��OD�RULQD��OD�OHFKH�PDWHUQD��HO�OtTXLGR�
FHIDORUUDTXtGHR� \� HO� OtTXLGR� SOHXUDO�� VRQ� IXHQWHV� GH� LQIHFFLyQ�� � 6H� KD� GHPRVWUDGR� TXH� OD� VDQJUH� GHO�
HQIHUPR� SRUWDGRU� GHO� +%9� SXHGH� FRQWHQHU� PLOORQHV� GH� SDUWtFXODV� LQIHFFLRVDV� SRU� PO�� HV� GHFLU� TXH�
FDQWLGDGHV�LQYLVLEOHV�SXHGHQ�WUDQVPLWLU�OD�HQIHUPHGDG�������
�
9tDV�GH�WUDQVPLVLyQ��
�
� /D�SULQFLSDO�YtD�GH�WUDQVPLVLyQ�HV�OD�H[SRVLFLyQ�SHUFXWiQHD�\�GH�ODV�PXFRVDV�D�OtTXLGRV�FRUSRUDOHV�
LQIHFWDGRV�� �(O� LQJUHVR�SRU�YtD�SDUHQWHUDO� VH�SURGXFH�PHGLDQWH� WUDQVIXVLRQHV�GH� VDQJUH�R� VXV�GHULYDGRV��
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DJXMDV� \� MHULQJDV� FRQWDPLQDGDV� �DGLFWRV� D� GURJDV� LQWUDYHQRVDV� TXH� FRPSDUWHQ� DJXMDV��� KHPRGLiOLVLV��
FLUXJtD�� WDWXDMHV�� SHUIRUDFLyQ� GHO� OyEXOR� GH� OD� RUHMD�� DFXSXQWXUD�� LQRFXODFLyQ� DFFLGHQWDO� HQ� PDQLREUDV�
PpGLFDV�X�RGRQWROyJLFDV��HWFpWHUD���
� 2WUDV�YtDV�GH�WUDQVPLVLyQ�VRQ�OD�VH[XDO�\�OD�YHUWLFDO��JHQHUDOPHQWH�SHULQDWDO��7DPELpQ�HV�SRVLEOH�OD�
WUDQVPLVLyQ� LQGLUHFWD�PHGLDQWH� REMHWRV� LQDQLPDGRV�� GDGR�TXH� HO�+%9�FRQVHUYD� VX�YLDELOLGDG�GXUDQWH� ��
GtDV�R�PiV�HQ�VXSHUILFLHV�DPELHQWDOHV��
� /D�WUDQVPLVLyQ�GHO�+%9�HQ�HO�FRQVXOWRULR�2GRQWROyJLFR�SXHGH�SURGXFLUVH�D�WUDYpV�GH�LQVWUXPHQWRV�
SXQ]R�FRUWDQWHV� FRQWDPLQDGRV�� VDOLYD�� VDQJUH� R� DPEDV� FRVDV�� � 6L� ELHQ� OD� PD\RU� SDUWH� GH� ODV� YHFHV� OD�
WUDQVPLVLyQ� HV� GH� SDFLHQWH� D� 2GRQWyORJR�� VH� KDQ� LQIRUPDGR� YDULRV� FDVRV� HQ� ORV� FXDOHV� KDQ� VLGR� ORV�
2GRQWyORJRV�� D� WUDYpV� GH� LQVWUXPHQWRV� FRQWDPLQDGRV� R� SRU� VHU� SRUWDGRUHV�� ORV� TXH� KDQ� WUDQVPLWLGR� OD�
KHSDWLWLV�%�D�VXV�SDFLHQWHV��
� (O�ULHVJR�GH� LQIHFFLyQ�SRU�+%9�GHVSXpV�GH� OD�H[SRVLFLyQ�D�OD�VDQJUH�GH�XQ�SDFLHQWH� LQIHFWDGR�D�
WUDYpV�GH�XQD�SXQFLyQ�FRQ�XQD�DJXMD�HV�GHO����DO������
� (O�2GRQWyORJR�GH�SUiFWLFD�JHQHUDO�FRUUH�XQ�ULHVJR� WUHV�YHFHV�PD\RU�GH�FRQWUDHU� OD� LQIHFFLyQ�SRU�
+%9� TXH� OD� SREODFLyQ� JHQHUDO� PLHQWUDV� TXH� ORV� HVSHFLDOLVWDV� HQ� FLUXJtD� EXFDO� R� HQ� SHULRGRQFLD� HVWiQ�
H[SXHVWRV�D�XQ�ULHVJR�VHLV�YHFHV�PD\RU�������
�
'LDJQyVWLFR��
�
� (O�GLDJQyVWLFR�VH�EDVD�HQ�OD�GHWHFFLyQ�GH�PDUFDGRUHV�VHUROyJLFRV�HVSHFtILFRV��IXQGDPHQWDOPHQWH�
+%V$*�� DQWL�+%V�� +%H$J� \� DQWL+%F�� PHGLDQWH� WpFQLFDV� GH� HOHYDGD� VHQVLELOLGDG� FRPR� HO�
HQ]LPRLQPXQRHQVD\R��(/,6$��\�HO�UDGLRLQPXQRHQVD\R��5,(��������
�
7UDWDPLHQWR��
�
� (O�WUDWDPLHQWR�DFWXDO�VH�EDVD�HQ�OD�XWLOL]DFLyQ�GH�LQWHUIHUyQ�VROR�R�FRPELQDGR�FRQ�LQKLELGRUHV�GH�OD�
VtQWHVLV�GH�'1$�R�HQ�HO�HPSOHR�GH�LQPXQRVXSUHVRUHV���(Q�XQ��������GH�ORV�FDVRV�HO�WUDWDPLHQWR��UHVXOWD�
VDWLVIDFWRULR�������
�
3URILOD[LV��
�
� /D� SUHYHQFLyQ� GH� OD� KHSDWLWLV� %� FRPSUHQGH� OD� XWLOL]DFLyQ� GH� YDFXQDV� SUHSDUDGDV� FRQ� +%V$J�
�LQPXQL]DFLyQ�DFWLYD��R�GH�JDPPDJOREXOLQD�KXPDQD�QRUPDO�R�KLSHULQPXQH��LQPXQL]DFLyQ�SDVLYD���
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� 2WUDV�PHGLGDV�SUHYHQWLYDV�FRPR�HO�FRQWURO� VHUROyJLFR�UXWLQDULR�VLVWHPiWLFR�TXH�VH� UHDOL]D�HQ� ORV�
EDQFRV� GH� VDQJUH� \� OD� HIHFWLYD� HVWHULOL]DFLyQ� GHO� LQVWUXPHQWDO� PpGLFR�RGRQWROyJLFR� FRQWULEX\HQ� D�
GLVPLQXLU�OD�WUDQVPLVLyQ�GH�OD�LQIHFFLyQ�SRU�+%9�������
�
,QPXQL]DFLyQ�DFWLYD��
�
� (Q� ����� FRPHQ]y� D� XWLOL]DUVH� OD� SULPHUD� YDFXQD� FRQWUD� KHSDWLWLV� %� HQ� VHUHV� KXPDQRV�� � (VWD�
YDFXQD��LGHQWLILFDGD�FRPR�GH�SULPHUD�JHQHUDFLyQ��FRQVLVWtD�HQ�SDUWtFXODV�HVIpULFDV�GHO�+%9�SXULILFDGDV�D�
SDUWLU� GH� SRUWDGRUHV� FUyQLFRV� GHO� +%V$J� \� SHUPLWtD� REWHQHU� OD� VHURFRQYHUVLyQ� HQ� HO� ���� GH� ORV�
YDFXQDGRV�� � 3RVWHULRUPHQWH� HVD� YDFXQD� IXH� UHHPSOD]DGD� SRU� ODV� YDFXQDV� GH� VHJXQGD� JHQHUDFLyQ� TXH�
FRQWLHQHQ�+%V$J�VLQWHWL]DGR�SRU�WpFQLFDV�GH�LQJHQLHUtD�JHQpWLFD�HQ�OHYDGXUDV���$O�LJXDO�TXH�HQ�HO�FDVR�GH�
ODV� YDFXQDV� GH� SULPHUD� JHQHUDFLyQ�� OD� XWLOL]DFLyQ� GH� ODV� GH� VHJXQGD� JHQHUDFLyQ� HQ� QLxRV� \� MyYHQHV�
SURPXHYH� OD� VHURFRQYHUVLyQ� GH� KDVWD� HO� ���� GH� ORV� YDFXQDGRV�� � (O� SODQ� GH� YDFXQDFLyQ� VH� EDVD� HQ�
DGPLQLVWUDU���GRVLV��FHUR��XQR�\�VHLV�PHVHV��
� $FWXDOPHQWH� VH� FRPHUFLDOL]D� XQD� YDFXQD� TXH� FRQWLHQH� ORV� DQWtJHQRV� 6� \� 3UH�6�� �GH� WHUFHUD�
JHQHUDFLyQ�� TXH� VH� REWXYR�PHGLDQWH� LQJHQLHUtD� JHQpWLFD� XWLOL]DQGR� FpOXODV� GH� RYDULR� GH� KiPVWHU� FKLQR�
WUDQVIHFWDGDV�FRQ�XQ�SOiVPLGR�GH�ODV�UHJLRQHV�JHQyPLFDV�6�\�3UH�6��������
�
,QPXQL]DFLyQ�SDVLYD��
�
� /D� LQPXQL]DFLyQ�SDVLYD� VH�EDVD�HQ� OD�DGPLQLVWUDFLyQ�GH�DQWLFXHUSRV�FRQWUD�HO�+%V$J�GHO�+%9���
(VWRV� DQWLFXHUSRV� VRQ� LQPXQRJOREXOLQDV� TXH� SXHGHQ� REWHQHUVH� D� SDUWLU� GHO� SODVPD� GH� ORV� LQGLYLGXRV�
QRUPDOHV� �LQPXQRJOREXOLQD� HVWiQGDU� R� QRUPDO�� R� GH� LQGLYLGXRV� FRQYDOHFLHQWHV� GH� XQD� KHSDWLWLV� %�
�LQPXQRJOREXOLQD� KLSHULQPXQH�� \� TXH� VH� HPSOHDQ� SDUD� SURSRUFLRQDU� SURWHFFLyQ� SDVLYD� LQPHGLDWD� D� ODV�
SHUVRQDV�TXH�VH�KDQ�H[SXHVWR�D�VDQJUH�SRVLWLYD�SDUD�HO�DQWtJHQR�GH�VXSHUILFLH�GH�OD�KHSDWLWLV�%��GHVSXpV�GH�
XQD�LQRFXODFLyQ�DFFLGHQWDO�FRQ�XQD�DJXMD�FRQWDPLQDGD��������
�
+(3$7,7,6�&��
�
� (Q������VH�GHVFXEULy�TXH�HO�YLUXV�GH�OD�KHSDWLWLV�&��+&9��HUD�OD�FDXVD�GHO�����GH�ORV�FDVRV�GH�
KHSDWLWLV�QR�$�QR�%�GH�RULJHQ�WUDQVIXVLRQDO�������
�
�



� ���

&DUDFWHUtVWLFDV�JHQHUDOHV��
�
� (VWH�YLUXV��TXH�VH�UHODFLRQD�FRQ�OD�IDPLOLD��)ODYLYLULGDH��SRVHH�XQ�WDPDxR�GH�DSUR[LPDGDPHQWH����
QP� \� VX� JHQRPD� HV� 51$� GH� FDGHQD� VLPSOH�� � 3UHVHQWD� XQD� HQYROWXUD� OLStGLFD� VHQVLEOH� D� ORV� VROYHQWHV�
RUJiQLFRV�������
�
0DQLIHVWDFLRQHV�FOtQLFDV��
�
� (O� SHUtRGR�GH� LQFXEDFLyQ� YDUtD� GH��� D� ��� VHPDQDV� \� OD�PD\RUtD� GH� ORV� SDFLHQWHV� FXUVD� OD� HWDSD�
DJXGD�HQ�IRUPD�VXEFOtQLFD��
� $OJXQRV�HVWXGLRV�UHFLHQWHV� LQGLFDQ�TXH�DOUHGHGRU�GHO�����GH� ODV�SHUVRQDV� LQIHFWDGDV�GHVDUUROODQ�
XQ�FXDGUR�GH�KHSDWLWLV�FUyQLFD�TXH�SXHGH�HYROXFLRQDU�KDFLD�OD�FLUURVLV�R�XQ�KHSDWRFDUFLQRPD�������
�
(SLGHPLRORJtD��
�
� /D� KHSDWLWLV�&� HV� GH� GLVWULEXFLyQ�PXQGLDO�� FRQ� XQD� DOWD� LQFLGHQFLD� HQ� ORV� VLJXLHQWHV� � JUXSRV� GH�
ULHVJR��
�

�� $GLFWRV�SRU�YtD�LQWUDYHQRVD�
�� 3ROLWUDQVIXQGLGRV�
�� +HPRItOLFRV�
�� +HPRGLDOL]DGRV�
�� 7UDQVSODQWDGRV�
�� 7UDEDMDGRUHV� GH� OD� VDOXG�� OD� LQFLGHQFLD� HQWUH� ORV� 2GRQWyORJRV� HV� ��� YHFHV� PD\RU� TXH� HQ� OD�

SREODFLyQ�JHQHUDO�������
�
5HVHUYRULR��
�
� (O� UHVHUYRULR� HVWi� FRQVWLWXLGR� SRU� ORV� SDFLHQWHV� FRQ� KHSDWLWLV� &� \� ORV� SRUWDGRUHV� FUyQLFRV�
DVLQWRPiWLFRV��DSUR[LPDGDPHQWH�����PLOORQHV�HQ�WRGR�HO�PXQGR��������
�
�
�
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9tDV�GH�WUDQVPLVLyQ��
�
� /D�H[SRVLFLyQ�SDUHQWHUDO�D�VDQJUH�FRQWDPLQDGD�HV�OD�SULQFLSDO�YtD�GH�WUDQVPLVLyQ���/DV�YtDV�VH[XDO�
\� SHULQDWDO� VRQ� LQIUHFXHQWHV� ������ (O� SRUFHQWDMH� GH� WUDQVPLVLyQ� D� WUDYpV� GH� XQD� H[SRVLFLyQ� DFFLGHQWDO� D�
LQVWUXPHQWDO�FRQWDPLQDGR�FRQ�HVWH�YLUXV�YDUtD�GHO����DO���������
� 1R� VH� KD� GHPRVWUDGR� OD� SUHVHQFLD� GHO� +&9� HQ� HO� VHPHQ�� OD� VDOLYD�� OD� OHFKH� PDWHUQD� QL� RWURV�
OtTXLGRV�FRUSRUDOHV�GH�ORV�LQGLYLGXRV�LQIHFWDGRV�������
�
'LDJQyVWLFR��
�
� (O� GLDJQyVWLFR� VH� EDVD� HQ� OD� GHWHFFLyQ� GH� DQWLFXHUSRV� HVSHFtILFRV� GH� FODVH� ,J*� SRU� WpFQLFDV� GH�
(/,6$�� � $GHPiV� VH� XWLOL]DQ� SUXHEDV� FRQILUPDWRULDV� FRPR� OD� WpFQLFD� GH� LQPXQREORWWLQJ� �5,%$�� SDUD�
GHWHFWDU�DQWLFXHUSRV�HVSHFtILFRV��
� (Q�OD�DFWXDOLGDG�VH�XWLOL]D�OD�UHDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD��3&5��SDUD�HYDOXDU�OD�YLUHPLD�HQ�
SDFLHQWHV�LQIHFWDGRV�\�GHWHUPLQDU�HO�QLYHO�GH�DFWLYLGDG�GH�OD�LQIHFFLyQ�������
��
7UDWDPLHQWR��
�
� (O� ~QLFR� WUDWDPLHQWR� GLVSRQLEOH� KR\� HQ� GtD� FRQVLVWH� HQ� OD� DGPLQLVWUDFLyQ� GH� XQ� LQWHUIHUyQ�� �8Q�
Q~PHUR�HOHYDGR�GH�SDFLHQWHV�QR�UHVSRQGHQ�D�ODV�GRVLV�XVXDOHV�GH�HVWD�GURJD�������
�
3URILOD[LV��
�
� +DVWD�HO�SUHVHQWH��QR�H[LVWH�SURILOD[LV�SDVLYD�QL�DFWLYD�FRQWUD�OD�KHSDWLWLV�&�������
�
+(3$7,7,6�'�
�
&DUDFWHUtVWLFDV�JHQHUDOHV��
�
� (O� YLUXV� GH� OD� KHSDWLWLV� '� �+'9�� HV� XQ� YLUXV� VDWpOLWH� GHIHFWXRVR� TXH� VyOR� SXHGH� UHSOLFDUVH� HQ�
FpOXODV�LQIHFWDGDV�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%���(V�GH�PRUIRORJtD�HVIpULFD�\�FRQWLHQH�XQ�JHQRPD����51$�
������
�
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3DWRJHQLD��
�
� (O�YLUXV�GH� OD�KHSDWLWLV�'�VH�GLVHPLQD�D� WUDYpV�GH�YtDV�VLPLODUHV�D� ODV�GHO�+%9��VDQJUH�VHPHQ�\�
VHFUHFLRQHV� YDJLQDOHV��� SHUR� VyOR� SXHGH� UHSOLFDUVH� \� FDXVDU� HQIHUPHGDG� HQ� LQGLYLGXRV� FRQ� LQIHFFLRQHV�
DFWLYDV�SRU�+%9��
� 'HELGR� D� TXH� DPERV� DJHQWHV� LQIHFFLRVRV� VH� WUDQVPLWHQ� SRU� YtDV� LGpQWLFDV�� XQ�PLVPR� LQGLYLGXR�
SXHGH� UHVXOWDU� FRLQIHFWDGR� SRU� HO� +%9� \� HO� +'9� R� ELHQ� XQ� SDFLHQWH� FRQ� KHSDWLWLV� %� FUyQLFD� SXHGH�
DGTXLULU�XQD�VREUHLQIHFFLyQ�SUR�HO�YLUXV�GH�OD�KHSDWLWLV�'��
� /D�HQIHUPHGDG�GH�ORV�SRUWDGRUHV�GHO�+%9�HQ�ORV�TXH�VH�SURGXFH�XQD�VREUHLQIHFFLyQ�HV�PiV�JUDYH�
TXH� ORV� FDVRV� GH� FRLQIHFFLyQ� VLPXOWiQHD� \� JHQHUDOPHQWH� VH� GHVDUUROOD� XQD� LQIHFFLyQ� SHUVLVWHQWH� SRU� HO�
YLUXV�GH�OD�KHSDWLWLV�'�WUDV�OD�UHVROXFLyQ�GH�OD�IDVH�DJXGD�������
�
(SLGHPLRORJtD��
�
� (O�YLUXV�GH�OD�KHSDWLWLV�'�HV�HQGpPLFR���/D�YtD�GH�WUDQVPLVLyQ�HV�IXQGDPHQWDOPHQWH������SDUHQWHUDO�
������
�
'LDJQyVWLFR��
�
� 6H�UHDOL]D�SRU�PHGLR�GH�OD�GHWHFFLyQ�GH�DQWLFXHUSRV�HVSHFtILFRV�FRQWUD�HO�+'$J���3DUD�GLIHUHQFLDU�
VL�VH�WUDWD�GH�XQD�FRLQIHFFLyQ�R�XQD�VREUHLQIHFFLyQ�SRU�HO�+%9�VH�XWLOL]D�HO�PDUFDGRU�DQWL�+%F�,J0��\D�
TXH�GHWHUPLQD�VL�OD�LQIHFFLyQ�SRU�+%9�HV�DJXGD�R�FUyQLFD��
� $FWXDOPHQWH�VH�XWLOL]DQ�WpFQLFDV�GH�ELRORJtD�PROHFXODU��3&5��SDUD�GHWHFWDU�HO�51$�YLUDO�������
�
7UDWDPLHQWR��
�
� 1R�H[LVWH�WUDWDPLHQWR�HVSHFtILFR�FRQRFLGR�SDUD�OD�KHSDWLWLV�'��VH�XWLOL]D�HO�PLVPR�SDUD�OD�KHSDWLWLV�
%�������
�
3URILOD[LV��
�
� 'HELGR�D�TXH�OH�YLUXV�GH�OD�KHSDWLWLV�'�GHSHQGH�GHO�+%9�SDUD�VX�UHSOLFDFLyQ��OD�LQPXQL]DFLyQ�FRQ�
OD�YDFXQD�FRQWUD�HO�YLUXV�GH�OD�KHSDWLWLV�%�SURWHJH�IUHQWH�DO�LQJUHVR�GHO�+'9�������
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9,586�'(�/$�,10812'(),&,(1&,$�+80$1$��+,9��
�

� (Q� ����� HO� &HQWUR� GH� &RQWURO� GH� (QIHUPHGDGHV� �&'&�� GH� ORV� (VWDGRV� 8QLGRV� FRPXQLFy� OD�
DSDULFLyQ� GH� FDVRV� GH� QHXPRQtD� SRU� 3QHXPLF\VWLV� FDULQLL� \� GH� XQD� IRUPD� GLVHPLQDGD� GH� VDUFRPD� GH�
.DSRVL�HQ�LQGLYLGXRV�SUHYLDPHQWH�VDQRV���/RV�SDFLHQWHV�SUHVHQWDEDQ�HYLGHQFLDV�GH�WUDVWRUQR�GH�OD�IXQFLyQ�
LQPXQLWDULD��FRQ�DQHUJLD�HQ�ODV�SUXHEDV�FXWiQHDV�\�GHSOHFLyQ�GH�OLQIRFLWRV�7�FRODERUDGRUHV�R�KHOSHU�&'��
SRVLWLYRV��
� /RV� GDWRV� HSLGHPLROyJLFRV� DFXPXODGRV� LQGLFDEDQ� TXH� VH� HVWDED� HQ� SUHVHQFLD� GH� XQD� QXHYD�
HQIHUPHGDG� LQIHFWRFRQWDJLRVD�� HSLGpPLFD� \� GH� SUREDEOH� HWLRORJtD� YLUDO� TXH� VH� GHQRPLQy� VtQGURPH� GH�
LQPXQRGHILFLHQFLD�DGTXLULGD��6,'$���
� (Q������VH�SURSXVLHURQ�WUHV�YLUXV�FRPR�DJHQWHV�HWLROyJLFRV�GHO�6,'$��HO�/$9��YLUXV�DVRFLDGR�FRQ�
OLQIDGHQRSDWtD�� DLVODGR� SRU� HO� JUXSR� GH� 9LURORJtD� GHO� ,QVWLWXWR� 3DVWHXU� GH� 3DUtV�� HO� +7/9� ±� ,,,� �YLUXV�
KXPDQR�7�OLQIRWUySLFR��DLVODGR�SRU�XQ�HTXLSR�QRUWHDPHULFDQR�\�HO�$59��YLUXV�UHODFLRQDGR�FRQ�HO�6,'$��
DLVODGR�SRU�XQ�JUXSR�HQ�OD�8QLYHUVLGDG�GH�6DQ�)UDQFLVFR���/D�FRPSDUDFLyQ�GH�OD�VHFXHQFLD�QXFOHRWtGLFD�
GHO�PDWHULDO�JHQpWLFR�GH�HVWRV�WUHV�YLUXV�OOHYy�D�OD�FRQFOXVLyQ�GH�TXH�VH�WUDWDED�GHO�PLVPR�YLUXV���(Q������
HO� &RPLWp� ,QWHUQDFLRQDO� GH� 7D[RQRPtD� GH� 9LUXV� OR� GHQRPLQy� YLUXV� GH� OD� LQPXQRGHILFLHQFLD� KXPDQD�
�+,9���
� $�SRVWHULRUL�VH�DLVOy�XQ�YLUXV�VLPLODU�DO�+,9��FRQRFLGR�FRPR�+,9���HQ�SDFLHQWHV�DIULFDQRV��
� $FWXDOPHQWH� VH� FRQRFH� FRPR�+,9�� �� DO� YLUXV� RULJLQDO�� TXH� HVWi� DPSOLDPHQWH� GLVHPLQDGR� HQ� HO�
PXQGR�\�FRPR�+,9���DO�TXH�SUHYDOHFH�HQ�ÈIULFD�RFFLGHQWDO�������
�
&DUDFWHUtVWLFDV�JHQHUDOHV��
�
� (O�+,9�SHUWHQHFH�D�OD�IDPLOLD�5HWURYLULGDH��VXEIDPLOLD�/HQWLYLULGDH��GHELGR�D�TXH�FRPSDUWH�FRQ�ORV�
UHWURYLUXV�XQ�JHQRPD�LQWHJUDGR�SRU�ORV�WUHV�JHQHV�FOiVLFRV��JDJ��SRO�\�HQY��\�D�OD�SUHVHQFLD�GH�XQD�HQ]LPD�
GHQRPLQDGD� WUDQVFULSWDVD� LQYHUVD�� � (VWD� HQ]LPD� HV� OD� TXH� FDWDOL]D� HO� SURFHVR� SRU� HO� FXDO� ORV� UHWURYLUXV�
SURGXFHQ�LQIHFFLRQHV�DO�LQWHJUDU�VX�JHQRPD��FRPR�SURYLUXV��DO�'1$�FURPRVyPLFR�GH�OD�FpOXOD�LQIHFWDGD�
������
� 2WUD� FDUDFWHUtVWLFD� GH� HVWH� JUXSR� GH� YLUXV� HV� VX� FDSDFLGDG� GH� LQIHFWDU� FpOXODV� GHO� VLVWHPD�
LQPXQLWDULR��SULQFLSDOPHQWH�OLQIRFLWRV�7��OLQIRFLWRV�%��PDFUyIDJRV�\�FpOXODV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�
�����
� �
�
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3DWRJHQLD��
�
� /D�SDWRJHQLD�GH�OD�LQIHFFLyQ�SRU�+,9�HV�PX\�FRPSOHMD�\�VyOR�VH�FRQRFH�GH�IRUPD�SDUFLDO���(O�+,9�
SXHGH�LQIHFWDU�GLIHUHQWHV�WLSRV�FHOXODUHV��IXQGDPHQWDOPHQWH�ORV�TXH�SRVHHQ�HO�UHFHSWRU�&'���HQWUH�ORV�TXH�
VH�HQFXHQWUDQ�ORV�PRQRFLWRV��ORV�PDFUyIDJRV��ODV�FpOXODV�JOLDOHV�FHUHEUDOHV�\�HQ�HVSHFLDO�ORV�OLQIRFLWRV�7�����
� /DV�FpOXODV�LQIHFWDGDV�VXIUHQ�DOWHUDFLRQHV�SRU�GLYHUVRV�PHFDQLVPRV��
�
��(IHFWR�FLWRSiWLFR�GLUHFWR�GHO�YLUXV��
��)RUPDFLyQ�GH�VLQFLWLRV��
��0XHUWH�SRU�DSRSWRVLV��PXHUWH�FHOXODU�SURJUDPDGD��HTXLYDOHQWH�D�XQ�VXLFLGLR�FHOXODU��
�
� /D� DFWLYDFLyQ�GH� ODV� FpOXODV�7�&'�� UHSUHVHQWD�XQD�GH� ODV�SULPHUDV� HWDSDV� HQ� HO� FRPLHQ]R�GH� OD�
UHVSXHVWD�LQPXQH���/DV�FpOXODV�7��OLEHUDQ�OLQIRTXLQDV�\�JDPPD�LQWHUIHUyQ�ORV�FXDOHV�VRQ�QHFHVDULRV�SDUD�
OD�DFWLYDFLyQ�GH�ORV�PDFUyIDJRV��GH�RWUDV�ODV�FpOXODV�7��GH�ODV�FpOXODV�%�\�GH�ODV�FpOXODV�DVHVLQDV�QDWXUDOHV���
$GHPiV�GH�ORV�WUDVWRUQRV�LQPXQRVXSUHVRUHV�HO�+,9�SURGXFH�DQRPDOtDV�QHXUROyJLFDV���/RV�PRQRFLWRV�\�ODV�
FpOXODV� GH� OD� PLFURJOLD� LQIHFWDGDV� OLEHUDQ� SURGXFWRV� QHXURWy[LFRV� \� TXLPLRWiFWLFRV� TXH� SURPXHYHQ� OD�
UHVSXHVWD�LQIODPDWRULD�HQ�HO�FHUHEUR��
� (O� UHVXOWDGR� ILQDO� GH� HVWH� SURFHVR� HV� OD� VXVFHSWLELOLGDG� GH� ORV� SDFLHQWHV� FRQ� 6,'$� D� XQD� JUDQ�
YDULHGDG�GH�LQIHFFLRQHV�YLUDOHV��PLFyWLFDV�\�EDFWHULDQDV��D�FDXVD�GH�ODV�FXDOHV�FDVL�HO������GH�ORV�FDVRV�GH�
OD�HQIHUPHGDG�FXOPLQD�FRQ�OD�PXHUWH�������
�
0DQLIHVWDFLRQHV�FOtQLFDV��
�
� /D� LQIHFFLyQ� SRU�+,9�� SURYRFD� XQ� DPSOLR� HVSHFWUR� GH� HQIHUPHGDGHV� TXH� FRPSUHQGH� GHVGH� XQD�
HQIHUPHGDG�VLOHQWH��KDVWD�OD�SUHVHQFLD�GH�LQIHFFLRQHV�RSRUWXQLVWDV�P~OWLSOHV�\�OHVLyQ�FHUHEUDO��
� /D�LQIHFFLyQ�LQLFLDO�VXHOH�VHU�DVLQWRPiWLFD��DXQTXH�HQ�DOJXQRV�FDVRV�DO�FDER�GH�������VHPDQDV�GH�
SURGXFLGD� OD� LQIHFFLyQ� VH� PDQLILHVWD� XQD� HQIHUPHGDG� VLPLODU� D� OD� PRQRQXFOHRVLV� TXH� GXUD�
DSUR[LPDGDPHQWH���±���VHPDQDV���������

(VWH� FXDGUR� VH� FDUDFWHUL]D� SRU� KLSHUWHUPLD�� PDOHVWDU� JHQHUDO�� DGHQRSDWtDV�� DUWUDOJLDV� \� HUXSFLyQ�
FXWiQHD�� � (Q� RFDVLRQHV� SXHGH� H[LVWLU� WDPELpQ� XQD�PHQLQJLWLV� DVpSWLFD� OHYH�� � (VWH� SHUtRGR� SUHVHQWD� XQD�
UHSOLFDFLyQ�PX\�UiSLGD�GHO�YLUXV�HQ�OD�VDQJUH�\�ORV�yUJDQRV�OLQIiWLFRV��
� /D�SULPHUD� UHVSXHVWD� LQPXQROyJLFD� HV� OD� GH� OD� LQPXQLGDG� FHOXODU�� �$SDUHFHQ�FpOXODV� FLWRWy[LFDV�
TXH�GHVWUX\HQ�OD�PD\RU�SDUWH�GH�ODV�FpOXODV�LQIHFWDGDV����
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� /D� LQIHFFLyQ� LQLFLDO� HV� VHJXLGD�SRU� XQ� SHUtRGR� DVLQWRPiWLFR� TXH� HQ� OD�PD\RU� SDUWH� GH� ORV� FDVRV�
SHUVLVWH�GXUDQWH�DxRV�DQWHV�GH��TXH�OD�HQIHUPHGDG�VH�WRUQH�FOtQLFDPHQWH�HYLGHQWH���'XUDQWH�HVWH�SHUtRGR�HV�
SRVLEOH�DLVODU�HO�YLUXV�D�SDUWLU�GH�OD�VDQJUH�\�HO�VHPHQ��
�
� /D�HQIHUPHGDG�SXHGH�PDQLIHVWDUVH�GH�ODV�VLJXLHQWHV�IRUPDV��

D�� 6tQGURPH�GH�DGHQRSDWtDV�JHQHUDOL]DGDV�SHUVLVWHQWHV��$*3���TXH�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�
JDQJOLRV�OLQIiWLFRV�P~OWLSOHV�\�DXPHQWDGRV�GH�WDPDxR��

E�� &RPSOHMR�UHODFLRQDGR�FRQ�HO�6,'$��&56���XQ�FRQMXQWR�GH�VLJQRV�\�VtQWRPDV�TXH�LQFOX\HQ�ILHEUH��
FDQVDQFLR��GLDUUHD��SpUGLGD�GH�SHVR��VXGRUDFLyQ�QRFWXUQD�\�DQRPDOtDV�LQPXQROyJLFDV��

F�� (O� 6,'$� SOHQDPHQWH� GHVDUUROODGR�� TXH� LQFOX\H� OD� DSDULFLyQ� GH� LQIHFFLRQHV� RSRUWXQLVWDV�� GH� XQD�
QHRSODVLD�R�GH�OHVLRQHV�HQ�HO�VLVWHPD�QHUYLRVR�FHQWUDO�������

�
�
/RV�SDFLHQWHV�FRQ�6,'$�GHFODUDGR�SXHGHQ�H[SHULPHQWDU�XQD�JUDQ�YDULHGDG�GH�LQIHFFLRQHV�VHJ~Q�OD�

JUDYHGDG�GHO�GHWHULRUR�GH�VX�VLVWHPD�LQPXQROyJLFR�\�ORV�PLFURRUJDQLVPRV�RSRUWXQLVWDV�GH�VX�PLFURELRWD�
QRUPDO�R�DTXHOORV�FRQ�ORV�TXH�HVWDEOH]FDQ�FRQWDFWR��
� /DV�LQIHFFLRQHV�PLFyWLFDV�PiV�IUHFXHQWHV�VRQ�OD�QHXPRQtD��OD�FDQGLGLDVLV�RURIDUtQJHD�\�HVRIiJLFD��
OD�PHQLQJLWLV�\�OD�KLVWRSODVPRVLV���

3XHGHQ� DGHPiV� SUHVHQWDUVH� HQIHUPHGDGHV� FUyQLFDV� WDOHV� FRPR� LQIHFFLRQHV� SRU� 0\FREDFWHULXP�
DYLXP��LQWUDFHOOXODUH�R�0\FREDFWHULXP�WXEHUFXORVLV��WDPELpQ�VRQ�FRPXQHV�HO�KHUSHV�VLPSOH�PXFRFXWiQHR�
SURJUHVLYR� \� SHUVLVWHQWH�� ODV� LQIHFFLRQHV� SRU� HO� YLUXV� YDULFHOD� ]RVWHU� \� OD� LQIHFFLyQ� GLVHPLQDGD� SRU�
FLWRPHJDORYLUXV�������
�
�
0DQLIHVWDFLRQHV�RUDOHV��
�
� /D� FDYLGDG� RUDO� SXHGH� VHU� HO� SULPHU� VLWLR� HQ� GRQGH� VH� PDQLILHVWH� OD� LQIHFFLyQ� SRU� +,9�� ODV�
PDQLIHVWDFLRQHV�RUDOHV�PiV�IUHFXHQWHV�GHO�6,'$�VRQ��
�

�� /HXFRSODVLD�YHOORVD��HO�����GH�ORV�SDFLHQWHV�GHVDUUROODQ�6,'$�D�ORV���±���DxRV�GHO�GLDJQyVWLFR�GH�
HVWD�DIHFFLyQ���

�� &DQGLGLDVLV�RUDO��
�� 6DUFRPD�GH�.DSRVL�EXFDO��
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�
� 2WUDV� OHVLRQHV� VRQ� HO� KHUSHV� RURODELDO� UHFXUUHQWH� \� VHYHUR�� OD� KLVWRSODVPRVLV�� OD� HQIHUPHGDG�
SHULRGRQWDO�DJUHVLYD��OD�JLQJLYLWLV�XOFHURQHFURWL]DQWH�\�OD�[HURVWRPtD�������
�
�
&ODVLILFDFLyQ�GH�OD�LQIHFFLyQ�SRU�+,9��
�
� (O� &HQWUR� GH� &RQWURO� GH� (QIHUPHGDGHV� �&'&�� GH� ORV� (VWDGRV� 8QLGRV� KD� SURSXHVWR� XQD�
FODVLILFDFLyQ�TXH�GLYLGH�DO�6,'$�HQ�FXDWUR�JUXSRV��
�
�

•� *UXSR�,���,QIHFFLyQ�DJXGD���/D�LQIHFFLyQ�DJXGD��TXH�FRPLHQ]D�HQ�IRUPD�V~ELWD�\�SXHGH�GXUDU�KDVWD�
��� GtDV�� VH� PDQLILHVWD� FRQ� ILHEUH�� VXGRUHV�� DVWHQLD�� DUWUDOJLDV�� FHIDOHD�� GLDUUHD� \� DGHQRSDWtDV�
JHQHUDOL]DGDV���/DV�DOWHUDFLRQHV�QHXUROyJLFDV�VRQ�PHQRV�IUHFXHQWHV��

•� *UXSR�,,���,QIHFFLyQ�DVLQWRPiWLFD���(VWH�JUXSR�LQFOX\H�D�WRGRV�ORV�SRUWDGRUHV�GH�DQWLFXHUSRV�DQWL��
+,9� VLQ� PDQLIHVWDFLRQHV� FOtQLFDV� GH� LQIHFFLyQ�� � (VWRV� SDFLHQWHV� SXHGHQ� SUHVHQWDU� OLQIRSHQLD��
WURPERFLWRSHQLD�R�GLVPLQXFLyQ�GH�ORV�OLQIRFLWRV�&'���

•� *UXSR�,,,���2WUDV�HQIHUPHGDGHV��(VWDV�HQIHUPHGDGHV�LQFOX\HQ��
�� (QIHUPHGDG�FRQVWLWXFLRQDO��/DV�PDQLIHVWDFLRQHV�GH�ILHEUH��GLDUUHD�R�SpUGLGD�GH�SHVR�HQ�DXVHQFLD�

GH� RWUD� FDXVD� TXH� ODV� MXVWLILTXH� SXHGHQ� VHU� ORV� ~QLFRV� VtQWRPDV� GH� OD� LQIHFFLyQ� SRU� +,9�
DFRPSDxDGRV�R�QR�SRU�DGHQRSDWtDV�JHQHUDOL]DGDV��

�� (QIHUPHGDG�QHXUROyJLFD�� �/DV� DOWHUDFLRQHV� GHO� VLVWHPD�QHUYLRVR� VRQ� IUHFXHQWHV� HQ� ORV� SDFLHQWHV�
FRQ�6,'$��

�� (QIHUPHGDGHV�LQIHFFLRVDV�VHFXQGDULDV��
�� ,QIHFFLRQHV�TXH�GHILQHQ�HO�6,'$��QHXPRQtD��FLWRPHJDORYLUXV��YLUXV�KHUSHV�VLPSOH�R�SDSRYLUXV��
�� 2WUDV� HQIHUPHGDGHV� LQIHFFLRVDV� VHFXQGDULDV�� � (VWDV� HQIHUPHGDGHV� FRPSUHQGHQ� OD� OHXFRSODVLD�

YHOORVD��HO�KHUSHV�]RVWHU��OD�QRFDUGLRVLV��ODV�EDFWHUHPLDV�UHFXUUHQWHV��OD�WXEHUFXORVLV�SXOPRQDU�\�OD�
FDQGLDVLV�RUDO��

�� 7XPRUHV� VHFXQGDULRV�� $SUR[LPDGDPHQWH� HO� ���� GH� ORV� SDFLHQWHV� FRQ� 6,'$� GHVDUUROODQ� HO�
VDUFRPD�GH�.DSRVL���$GHPiV�SXHGHQ�DSDUHFHU�RWURV�WLSRV�GH�WXPRUHV��FRPR�SRU�HMHPSOR�OLQIRPDV�
QR�+RGJNLQ�������

�
�
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(SLGHPLRORJtD��
�
� (V�SUHRFXSDQWH�HO� UiSLGR�FUHFLPLHQWR�GHO�Q~PHUR�GH�HQIHUPRV�HQ� ODV�HVWDGtVWLFDV�PXQGLDOHV�� �6H�
HVWLPD�TXH�HQ�OD�DFWXDOLGDG�H[LVWHQ�DOUHGHGRU�GH����PLOORQHV�GH�SHUVRQDV�LQIHFWDGDV�SRU�HO�+,9��GH�pVWDV����
PLOORQHV�VH�HQFXHQWUDQ�HQ�ÈIULFD�2FFLGHQWDO���(O�LQFUHPHQWR�PiV�LPSRUWDQWH�HQ�HO�Q~PHUR�GH�LQGLYLGXRV�
LQIHFWDGRV�VH�REVHUYD�HQ�/DWLQRDPpULFD�\�HO�VXGHVWH�GH�$VLD��FRQ�XQ�PLOOyQ�GH�LQIHFWDGRV�HQ�FDGD�FDVR��
� 6H� KD� GHPRVWUDGR� TXH� HO� +,9� VH� HQFXHQWUD� HQ� WRGRV� ORV� OtTXLGRV� \� VHFUHFLRQHV� KXPDQRV�� � 6LQ�
HPEDUJR��DFWXDOPHQWH�VH�UHFRQRFHQ�WUHV�IRUPDV�GH�WUDQVPLVLyQ��
�

•� 3RU�FRQWDFWR�VH[XDO��D�WUDYpV�GHO�VHPHQ�\�GH�ODV�VHFUHFLRQHV�YDJLQDOHV��
•� 3RU�YtD�SDUHQWHUDO��D�WUDYpV�GH�OD�VDQJUH�R�SURGXFWRV�VDQJXtQHRV�LQIHFWDGRV�\�D�SDUWLU�GH�PDQLREUDV�

UHDOL]DGDV� FRQ� LQVWUXPHQWRV�SXQ]R�FRUWDQWHV� FRQWDPLQDGRV� HQWUH� ODV�TXH� VH� LQFOX\H� HO� FRPSDUWLU�
DJXMDV� \� MHULQJDV� SRU� SDUWH� GH� GURJDGLFWRV� SRU� YtD� LQWUDYHQRVD� ������ � (O� ULHVJR� TXH� FRUUHQ� ORV�
WUDEDMDGRUHV�GH� OD�VDOXG�GH�DGTXLULU� OD� LQIHFFLyQ�SRU�H[SRVLFLyQ�SDUHQWHUDO�D�VDQJUH�FRQWDPLQDGD�
�SLQFKD]RV�DFFLGHQWDOHV�FRQ�DJXMDV�SRWHQFLDOPHQWH�FRQWDPLQDGDV��VH�HVWLPD�HQ�PHQRV�GHO�������
P/� GH� VDQJUH� FRQWLHQH� GH� ��� D� ������ YLUXV�� ����� � $FWXDOPHQWH� VH� VDEH� GH� YDULRV� FDVRV� GH�
WUDEDMDGRUHV�GH�OD�VDOXG�HQ�WRGR�HO�PXQGR�TXH�KDQ�DGTXLULGR�OD�LQIHFFLyQ�SRU�FRQWDFWR�FRQ�VDQJUH�
FRQWDPLQDGD�������6H�KDQ�GHVFULWR�WUHV�FDVRV�GH�SDFLHQWHV�LQIHFWDGRV�SRU�HO�+,9�HQ�HO�FRQVXOWRULR�GH�
XQ�PLVPR�2GRQWyORJR�������

•� 9HUWLFDO��HV�GHFLU�OD�WUDQVPLVLyQ�GXUDQWH�OD�JHVWDFLyQ�HO�SDUWR�R�OD�ODFWDQFLD�������
�
'LDJQyVWLFR��
�
� (O�GLDJQyVWLFR�YLUROyJLFR�VH�EDVD�HQ��
�

•� 'HWHFFLyQ�GH�DQWLFXHUSRV�HVSHFtILFRV�� OD� WpFQLFD�GH�HQ]LPRLQPXQRHQVD\R� �(/,6$��HV�HO�PpWRGR�
PiV� HPSOHDGR� SDUD� OD� GHWHFFLyQ� GH� DQWLFXHUSRV� ,J*� HVSHFtILFRV� HQ� HO� VXHUR� R� HO� SODVPD� GHO�
SDFLHQWH���'HELGR�D�VX�DOWD�VHQVLELOLGDG�HVWD�SUXHED�SXHGH�GDU�UHVXOWDGRV�IDOVRV��SRVLWLYRV�\�SRU�HVH�
PRWLYR�ORV�UHVXOWDGRV�SRVLWLYRV�GHEHQ�VHU�FRQILUPDGRV�SRU�PHGLR�GH�WpFQLFDV�GH�DOWD�HVSHFLILFLGDG�
GHQRPLQDGDV�FRQILUPDWRULDV�R�VXSOHPHQWDULDV���/D�PiV�XWLOL]DGD�HV�OD�LQPXQRHOHFWURWUDQVIHUHQFLD�
R�:HVWHUQ�EORW��:%���

•� 'HWHFFLyQ� GH� DQWtJHQRV� YLUDOHV�� VH� HVWXGLD� HO� DQWtJHQR� S���PHGLDQWH� OD� WpFQLFD� GH�(/,6$�� � � 6H�
SXHGH�GHWHFWDU�GXUDQWH�HO�SHUtRGR�GH�YHQWDQD�LQPXQROyJLFD�TXH�VH�SURGXFH�HQ�HO�WUDQVFXUVR�GH�ODV�
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SULPHUDV� VHPDQDV� SRVWHULRUHV� D� OD� LQIHFFLyQ� HQ� DXVHQFLD� GH� DQWLFXHUSRV�� �$GHPiV�� HV� ~WLO� HQ� HO�
GLDJQyVWLFR�SHGLiWULFR��HQ�HO�FRQWURO�GHO�WUDWDPLHQWR�\�FRPR�PDUFDGRU�SURQyVWLFR��

•� 'HWHFFLyQ� GH� iFLGRV� QXFOHLFRV� GHO� JHQRPD�� VH� UHDOL]D� PHGLDQWH� OD� UHDFFLyQ� HQ� FDGHQD� GH� OD�
SROLPHUDVD��3&5����&RQ�HVWi�WpFQLFD�VH�SXHGHQ�DPSOLILFDU�VHFXHQFLDV�GHO�'1$�SURYLUDO�R�GHO�51$�
YLUDO�HQ�OLQIRFLWRV�LQIHFWDGRV��

•� $LVODPLHQWR� GHO� YLUXV�� VH� UHDOL]D� FRFXOWLYRV� FRQ� OLQIRFLWRV� GHO� SDFLHQWH� \� OLQIRFLWRV� KXPDQRV�
QRUPDOHV��(O�DLVODPLHQWR�GHO�YLUXV�VH�GHPXHVWUD�PHGLDQWH�OD�GHWHFFLyQ�GH�OD�DFWLYLGDG�HQ]LPiWLFD�
GH�OD�WUDQVFULSWDVD�LQYHUVD�R�GHO�DQWtJHQR�YLUDO�HQ�HO�VREUHQDGDQWH�GH�ORV�FXOWLYRV��

•� &DUJD� YLUDO�� OD� FDQWLGDG� GH� YLUXV� TXH� KD\� HQ� VDQJUH� VH� GHQRPLQD� FDUJD� YLUDO� \� HO� PpWRGR�PiV�
XWLOL]DGR� SDUD� FXDQWLILFDUOD� HV� OD� 3&5�� � $FWXDOPHQWH� OD� FDUJD� YLUDO� FRQVWLWX\H� OD� VHxDO� PiV�
WHPSUDQD�SDUD�HYDOXDU�OD�LQIHFFLyQ�SRU�+,9�\�GHFLGLU�HO�WUDWDPLHQWR�������

�
7UDWDPLHQWR��
�
� /D� WHUDSLD� FRPELQDGD� \� WHPSUDQD�� HV� OD� WHQGHQFLD� DFWXDO�� � (O� REMHWLYR� FRQVLVWH� HQ� GLVPLQXLU� OD�
FDUJD�YLUDO�D�QLYHOHV�SUiFWLFDPHQWH� LQGHWHFWDEOHV�GXUDQWH�HO�PD\RU� WLHPSR�SRVLEOH��DVLPLVPR�� VH� LQWHQWD�
ORJUDU�XQ�HVTXHPD�GH�GURJDV�TXH� UHVXOWHQ�PiV� HILFDFHV�\�PHQRV� Wy[LFDV�� FRQ� OD�SRVLELOLGDG�GH� DJUHJDU�
VXVWDQFLDV�TXH�UHJXOHQ�HO�VLVWHPD�LQPXQROyJLFR�������
�
3URILOD[LV��
�
� (O� FRQWURO� GH� OD� GLVHPLQDFLyQ� GHO� 6,'$� UHTXLHUH� XQ� FDPELR� HQ� HO� HVWLOR� GH� YLGD� GH� PXFKRV�
LQGLYLGXRV��$FWXDOPHQWH�OD�HGXFDFLyQ�SDUHFH�VHU�OD�IRUPD�PiV�LPSRUWDQWH�GH�UHGXFLU�HVWD��GLVHPLQDFLyQ���
/DV�PHGLGDV�SUHYHQWLYDV�GH�PD\RU� LPSRUWDQFLD� LQFOX\HQ� OD� UHGXFFLyQ�GH� ODV�SUiFWLFDV�GH�DOWR� ULHVJR��HO�
HPSOHR�GH�DJXMDV�QR�FRQWDPLQDGDV�SRU�SDUWH�GH�ORV�DGLFWRV�D�ODV�GURJDV�LQWUDYHQRVDV��FRQWDFWRV�VH[XDOHV�
P~OWLSOHV��HO�XVR�GH�SUHVHUYDWLYRV��HWF��������
� $GHPiV� � ODV� PHGLGDV� GH� SURWHFFLyQ� XQLYHUVDOHV� TXH� ORV� WUDEDMDGRUHV� GH� OD� VDOXG� GHEHQ� WHQHU�
VLHPSUH�SUHVHQWHV�SDUD�UHGXFLU�HO�ULHVJR�GH�DFFLGHQWHV�ODERUDOHV�\�SRU�HQGH�OD�FRQWDPLQDFLyQ�GH�HVWH�WLSR�
GH�HQIHUPHGDGHV�LQIHFFLRVDV������
� 6H�HVWiQ�GHVDUUROODQGR�P~OWLSOHV�LQYHVWLJDFLRQHV�HQFDPLQDGDV�D�OD�REWHQFLyQ�GH�XQD�YDFXQD�FRQWUD�
HO�+,9��SHUR�HO�FRPSOHMR�PHFDQLVPR�SDWRJpQLFR��VX�FDUDFWHUtVWLFD�SHUVLVWHQFLD�\�VX�JUDQ�PXWDELOLGDG�VRQ�
DOJXQRV�GH�ORV�JUDYHV�SUREOHPDV�TXH�GHEHQ�VXSHUDUVH�������
� �
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�

� /D�ELRVHJXULGDG�HV�HO�FRQMXQWR�GH�PHGLGDV�SUHYHQWLYDV�TXH�WLHQHQ�FRPR�REMHWR�SURWHJHU�OD�VDOXG�\�
VHJXULGDG� GH� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� \� SDFLHQWHV� IUHQWH� D� ORV� GLIHUHQWHV� ULHVJRV� SURGXFLGRV� SRU�
DJHQWHV�ELROyJLFRV��ItVLFRV��TXtPLFRV�\�PHFiQLFRV��
� (VWDV�QRUPDV�QRV�LQGLFDQ�FyPR�KDFHU�SDUD�FRPHWHU�PHQRV�HUURUHV�\�VXIULU�SRFRV�DFFLGHQWHV�\��VL�
HOORV�RFXUUHQ��FyPR�VH�GHEHQ�PLQLPL]DU�VXV�FRQVHFXHQFLDV��
� %LRVHJXULGDG� GHEH� HQWHQGHUVH� FRPR� XQD� GRFWULQD� GH� FRPSRUWDPLHQWR� HQFDPLQDGD� D� ORJUDU�
DFWLWXGHV� \� FRQGXFWDV� TXH� GLVPLQX\DQ� HO� ULHVJR� GHO� WUDEDMDGRU� GH� OD� VDOXG� D� DGTXLULU� LQIHFFLRQHV� HQ� HO�
PHGLR� ODERUDO�� � &RPSUHQGH� WDPELpQ� D� WRGDV� DTXHOODV� RWUDV� SHUVRQDV� TXH� VH� HQFXHQWUDQ� HQ� HO� DPELHQWH�
DVLVWHQFLDO��pVWH�DPELHQWH�GHEH�HVWDU�GLVHxDGR�HQ�HO�PDUFR�GH�XQD�HVWUDWHJLD�GH�GLVPLQXFLyQ�GH�ULHVJRV��
� 3DUD� HYLWDU� OD� SURSDJDFLyQ� GH� ODV� HQIHUPHGDGHV� R� FRQWDJLRV� GHEH� LQWHUUXPSLUVH� HO� SURFHVR� GH�
WUDQVPLVLyQ�GH�ODV�PLVPDV��
� (QWRQFHV� HV� SUHFLVR� WRPDU�PHGLGDV�SURWHFWRUDV� WDQWR�SDUD� SURWHJHUQRV� FRPR�SDUD�SURWHJHU� D� ODV�
SHUVRQDV�TXH� HVWiQ�EDMR�QXHVWUR� FXLGDGR�� �'XUDQWH� HO� WUDEDMR� HV� HVHQFLDO� WHQHU� HQ� FXHQWD� ORV� SULQFLSLRV�
EiVLFRV�GH�ELRVHJXULGDG������
/RV�SULQFLSLRV�GH�ELRVHJXULGDG��
�
D��8QLYHUVDOLGDG��,PSOLFD�FRQVLGHUDU�TXH��WRGD�SHUVRQD�SXHGH�HVWDU�LQIHFWDGD���$VLPLVPR��FRQVLGHUDU�WRGR�
IOXLGR�FRUSRUDO�FRPR�SRWHQFLDOPHQWH�FRQWDPLQDQWH���/DV�PHGLGDV�GHEHQ�LQYROXFUDU�D�WRGRV�ORV�SDFLHQWHV�
GH�WRGRV�ORV�VHUYLFLRV��LQGHSHQGLHQWHPHQWH�GH�FRQRFHU�R�QR�VX�VHURORJtD���7RGR�HO�SHUVRQDO�GHEH�VHJXLU�ODV�
SUHFDXFLRQHV�HVWiQGDUHV�UXWLQDULDPHQWH�SDUD�SUHYHQLU�OD�H[SRVLFLyQ�GH�OD�SLHO�\�GH�ODV�PXFRVDV��HQ�WRGDV�
ODV� VLWXDFLRQHV� TXH� SXHGDQ� GDU� RULJHQ� D� DFFLGHQWHV�� HVWDQGR� R� QR� SUHYLVWR� HO� FRQWDFWR� FRQ� VDQJUH� R�
FXDOTXLHU� RWUR� IOXLGR� FRUSRUDO� GHO� SDFLHQWH�� � (VWDV� SUHFDXFLRQHV�� GHEHQ� VHU� DSOLFDGDV� SDUD� WRGDV� ODV�
SHUVRQDV�VLQ�H[FHSFLyQ�QL�GLVWLQFLyQ��LQGHSHQGLHQWHPHQWH�GH�SUHVHQWDU�R�QR�SDWRORJtDV�������
�
E�� 8VR� GH� EDUUHUDV�� &RPSUHQGH� HO� FRQFHSWR� GH� HYLWDU� OD� H[SRVLFLyQ� GLUHFWD� D� VDQJUH� \� RWURV� IOXLGRV�
RUJiQLFRV� SRWHQFLDOPHQWH� FRQWDPLQDQWHV�� PHGLDQWH� OD� XWLOL]DFLyQ� GH� PDWHULDOHV� DGHFXDGRV� TXH� VH�
LQWHUSRQJDQ�DO�FRQWDFWR�GH�ORV�PLVPRV��/D�XWLOL]DFLyQ�GH�EDUUHUDV��HM��*XDQWHV��QR�HYLWDQ�ORV�DFFLGHQWHV�GH�
H[SRVLFLyQ�D�HVWRV�IOXLGRV��SHUR�GLVPLQX\HQ�ODV�FRQVHFXHQFLDV�GH�GLFKR�DFFLGHQWH��
�
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F�� 0HGLRV� GH� HOLPLQDFLyQ� GHO� PDWHULDO� FRQWDPLQDGR�� � &RPSUHQGH� HO� FRQMXQWR� GH� GLVSRVLWLYRV� \�
SURFHGLPLHQWRV�DGHFXDGRV�D�WUDYpV�GH�ORV�FXDOHV�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�OD�DWHQFLyQ�GH�SDFLHQWHV��VRQ�
GHSRVLWDGRV�\�HOLPLQDGRV�VLQ�ULHVJR�GH�FRQWDJLR�SRU�PDO�PDQHMR�GH�HVWRV��
� �
� /DV� QRUPDV� GH� ELRVHJXULGDG� HVWiQ� GHVWLQDGDV� D� UHGXFLU� HO� ULHVJR� GH� WUDQVPLVLyQ� GH�
PLFURRUJDQLVPRV�GH�IXHQWHV�UHFRQRFLGDV�R�QR�UHFRQRFLGDV�GH�LQIHFFLyQ�HQ�VHUYLFLRV�GH�VDOXG�YLQFXODGDV�D�
DFFLGHQWHV�SRU�H[SRVLFLyQ�D�VDQJUH�\�IOXLGRV�FRUSRUDOHV��
� /RV�REMHWLYRV�GH�HVWDV�UHFRPHQGDFLRQHV�VRQ�HVWDEOHFHU��

��� /DV�PHGLGDV�GH�SUHYHQFLyQ�GH�DFFLGHQWHV�GHO�SHUVRQDO�GH� VDOXG�TXH�HVWi� H[SXHVWR�D� OD� VDQJUH�\�
RWURV�OtTXLGRV�ELROyJLFRV��

��� /D�FRQGXFWD�D�VHJXLU�IUHQWH�D�XQ�DFFLGHQWH�FRQ�H[SRVLFLyQ�D�GLFKRV�HOHPHQWRV�������
�
�

6H�GHEH�WHQHU�SUHVHQWH�TXH�GHELGR�DO�GHVDUUROOR�FLHQWtILFR�WpFQLFR�VH�GHEHQ�SUHYHU�UHYLVLRQHV��
SHULyGLFDV�GH�HVWDV�QRUPDV�D�ORV�HIHFWRV�GH�DVHJXUDU�OD�DFWXDOL]DFLyQ�GH�ODV�PLVPDV��
� 7DQWR�ORV�&LUXMDQRV�'HQWLVWDV�\�HO�SHUVRQDO�GH�6DOXG�VRQ�TXLHQHV�HVWiQ�PiV�H[SXHVWRV�D�FRQWUDHU�
ODV� HQIHUPHGDGHV� LQIHFWRFRQWDJLRVDV� FRPR� HO� 6,'$�� OD� KHSDWLWLV� %�� OD� WXEHUFXORVLV�� HO� KHUSHV�� HWF�� � (O�
FRQVXOWRULR�RGRQWROyJLFR�HV�XQR�GH�ORV�DPELHQWHV�HQ�ORV�TXH�HO�SDFLHQWH�\�HO�SURIHVLRQDO�SXHGHQ�DGTXLULU�
HVWDV�HQIHUPHGDGHV�VL�QR�VH�WRPD�HQ�FRQVLGHUDFLyQ�ORV�IXQGDPHQWRV�GH�ELRVHJXULGDG��
� $� FRPLHQ]R� GH� OD� GpFDGD� GH� ORV� DxRV� ��� VXUJH� SULPHUR� HQ� IRUPD� DLVODGD� \� OXHJR� HQ� IRUPD� GH�
SDQGHPLD�OD�LQIHFFLyQ�SRU�9,+��'HVGH�HQWRQFHV�HVWD�KD�GHVSHUWDGR�JUDQ�LQWHUpV�HQ�WRGRV�ORV�SURIHVLRQDOHV�
GH�OD�VDOXG�HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�OD�2GRQWRORJtD�GHELGR�D�VX�SUHYDOHQFLD�HQ�DXPHQWR�\�D�VX�PRGR�
GH�FRQWDJLR��
� 'HVGH�HO�SXQWR�GH�YLVWD�GH�SRVLELOLGDG�GH�FRQWDJLR�SRU�XQ�DJHQWH� LQIHFFLRVR�� OD�HQIHUPHGDG�TXH�
PiV�GHEH�SUHRFXSDU�D�OD�SURIHVLyQ�2GRQWROyJLFD�HV�OD�LQIHFFLyQ�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%��VH�HVWLPD�
TXH�HQ�HO�PXQGR�KD\�PiV�GH�����PLOORQHV�GH�SRUWDGRUHV�DVLQWRPiWLFRV�FRQ�HVWH�YLUXV��H[LVWLHQGR�YDULRV�
LQIRUPHV� GH� 2GRQWyORJRV� \� WpFQLFRV� GH� ODERUDWRULR� TXH� KDQ� VLGR� LQIHFWDGRV� SRU� KDEHUVH� H[SXHVWR� D�
PDWHULDOHV�FRQWDPLQDGRV��
� $Vt�� HVWD� FRPSUREDGR�TXH�YDULRV� FDVRV�GH� LQIHFFLRQHV� HQ� HO� SHUVRQDO� GH� VDOXG�KDQ�RFXUULGR�SRU�
FRQWDFWR�DFFLGHQWDO�FRQ�VDQJUH�\�PDWHULDO�FRQWDPLQDGR�FRQ�HVWH�YLUXV��
� /D�DSDULFLyQ�GH�HVWDV�LQIHFFLRQHV�HQWUH�RWUDV�KD�WHQLGR�JUDQ�LPSDFWR�HQ�OD�SUiFWLFD�2GRQWROyJLFD�\�
OD� VDOXG�S~EOLFD�� �8QR�GH� ORV�FDPELRV�TXH� VH�KDQ�GDGR�HQ� OD�SURIHVLyQ��KD� VLGR� OD� DGRSFLyQ�GH�QXHYDV�



� ���

UHJODV�GHO�FRQWURO�GH�LQIHFFLRQHV�TXH�DVHJXUHQ�TXH�HO�ULHVJR�GH�WUDQVPLVLyQ�GH�HVWDV�GXUDQWH�OD�DWHQFLyQ�
2GRQWROyJLFD�VHD�PtQLPR������
�
5HFRPHQGDFLRQHV�GH�ELRVHJXULGDG�HQ�2GRQWRORJtD��
�
� (O�2GRQWyORJR�HV�XQ�SURIHVLRQDO�XQLYHUVLWDULR��FRQ�XQD�VyOLGD�IRUPDFLyQ�FLHQWtILFR�±�KXPDQLVWD�HQ�
FX\R� iPELWR� GH� DFFLyQ� GHEH� VHU� FDSD]� GH�� EULQGDU� DWHQFLyQ� RGRQWROyJLFD� GH� DOWD� FDOLGDG� \� UHIHULU�� FRQ�
SURQWLWXG�\�DFLHUWR��D�DTXHOORV�SDFLHQWHV�TXH�UHTXLHUHQ�FXLGDGRV�2GRQWROyJLFRV�HVSHFLDOL]DGRV���$GHPiV��
GHEHUi� HMHFXWDU� DFFLRQHV� GH� SURPRFLyQ� GH� 6DOXG�� \� HQ� OR� HVSHFtILFR�� SDUWLFLSDU� HQ� SUHYHQFLyQ� GH�
HQIHUPHGDGHV��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�ODV�PLVPDV������
� $VLPLVPR�� GHEHUi� DGRSWDU� ODV� GLVSRVLFLRQHV� RGRQWROyJLFDV� \� UHJODPHQWDULDV� YLJHQWHV� UHIHULGDV� D�
QRUPDV�GH�VDOXEULGDG�\�PHGLR�DPELHQWH��FRQGXFLpQGRVH�VHJ~Q�ORV�SURSLRV�SULQFLSLRV�pWLFRV�\�KXPDQLVWDV��
TXH�H[LJH�HO�FXLGDGR�GH�OD�LQWHJULGDG�ELROyJLFD��ItVLFD�\�VLFROyJLFD�GH�ORV�SDFLHQWHV��
� &XDQGR� VH� UHDOL]DQ� SURFHGLPLHQWRV� 2GRQWROyJLFRV� GH� UXWLQD�� VH� SXHGHQ� FDXVDU� GXUDQWH� ODV�
PDQLREUDV� SHTXHxRV� VDQJUDGRV� R� LQFOXVR� QR� HV� UDUR� REVHUYDU� VDQJUDGRV� HVSRQWiQHRV�� � 6L� WHQHPRV� HQ�
FXHQWD�DGHPiV�TXH�OD�FDYLGDG�EXFDO�HV�SRUWDGRUD�GH�XQD�PXOWLSOLFLGDG�GH�DJHQWHV�PLFURELDQRV��SRGHPRV�
FRQFOXLU�TXH�HO�2GRQWyORJR�SXHGH�FRQWDPLQDUVH�R�FRQWDPLQDU�DFFLGHQWDOPHQWH������
�
3UHFDXFLRQHV�HQ�OD�FRQVXOWD�GHO�SDFLHQWH��
�
� &RQVLGHUDU�ORV�VLJXLHQWHV�DVSHFWRV�HQ�OD�HYDOXDFLyQ�GHO�SDFLHQWH��
�

•� (Q�OD�KLVWRULD�FOtQLFD��UHIHUHQFLDV�VREUH�SpUGLGD�GH�SHVR��SURFHVRV�LQIHFFLRVRV�SRU�EDFWHULDV��YLUXV��
KRQJRV��FRQ�HVSHFLDO�pQIDVLV�HQ�LQIHFFLRQHV�SRU��0\FREDFWHULXP�WXEHUFXORVLV��YLUXV�GH�KHSDWLWLV�%��
&��KHUSHV�VLPSOH�\�6,'$���

•� (Q�HO�H[DPHQ�FOtQLFR��SUHVHQFLD�GH�OHVLRQHV�HQ�SLHO�y�PXFRVDV��OLQIDGHQRSDWtDV������
�
3UHFDXFLRQHV�JHQHUDOHV�HQ�HO�iUHD�HVSHFtILFD�GH�WUDEDMR�HVWRPDWROyJLFR��
�

•� (YLWH� KHULGDV� FRQ� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� FRQWDPLQDGRV� \� HO� FRQWDFWR� GH� PXFRVDV� R� GH�
OHVLRQHV�DELHUWDV�GH�SLHO�FRQ�PDWHULDO�SURYHQLHQWH�GH�SDFLHQWHV��
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•� 8VH� MHULQJDV� \� DJXMDV� GHVHFKDEOHV� \� GHVSXpV� GHSRVtWHODV�� MXQWR� FRQ� ODV� KRMDV� GH� ELVWXUt� \� RWUDV�
PDWHULDOHV� FRQ� ILOR�� HQ�XQ� UHFLSLHQWH� UHVLVWHQWH�D� ORV� FRUWHV�XELFDGR�HQ�HO�PLVPR� OXJDU�GRQGH� VH�
UHDOL]DQ�ORV�SURFHGLPLHQWRV��

•� (Q� SURFHGLPLHQWRV� TXH� LPSOLTXHQ� FRQWDFWR� FRQ� VDQJUH� R� IOXLGRV� FRUSRUDOHV� SRWHQFLDOPHQWH�
LQIHFWDGRV�XVDU� EDWDV��PDVFDULOODV�� JXDQWHV� \� DQWHRMRV� SURWHFWRUHV�� � 6L� VH�PDQFKD� ODV�PDQRV� FRQ�
VDQJUH� R� FXDOTXLHU� SDUWH� H[SXHVWD� GH� OD� SLHO�� ODYH� GH� LQPHGLDWR� FRQ� FXLGDGR�� DSOLFiQGRVH� OXHJR�
VROXFLRQHV�GHVLQIHFWDQWHV�SDUD�PD\RU�VHJXULGDG������

�
5HFRPHQGDFLRQHV�GXUDQWH�OD�DWHQFLyQ�HQ�HO�FHQWUR�2GRQWROyJLFR��
�
� $GHPiV�GH�ODV�SUHFDXFLRQHV�JHQHUDOHV��GHEH�WHQHU�SUHVHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�

•� 8VDU�FKDTXHWD�PDQJDV�ODUJDV��JXDQWHV��PDVFDULOODV�\�SURWHFWRUHV�GH�RMRV�DO�UHDOL]DU�SURFHGLPLHQWRV�
TXLU~UJLFRV�������6H�GHEH�UHFRUGDU�TXH�HO�FDPELR�GH�JXDQWHV�\�PDVFDULOODV�VH�GHEH�UHDOL]DU�FRQ�FDGD�
SDFLHQWH��\�TXH�HO�WLHPSR�Pi[LPR�TXH�SXHGHQ�HVWDU�HQ�XVR�HQ�XQ�PLVPR�SDFLHQWH�HV�GH�XQD�KRUD��
SDVDGR�HVWH�WLHPSR�SLHUGHQ�VXV�SURSLHGDGHV�SURWHFWRUDV������

•� /RV� LQVWUXPHQWRV� GHQWDOHV� HPSOHDGRV� HQ� FDGD� SDFLHQWH�� GHEHQ� VHU� HVWHULOL]DGRV� DGHFXDGDPHQWH�
DQWHV�GH�UHXWLOL]DUORV��

•� 1R�XWLOL]DU�FDUWXFKRV�GH�DQHVWHVLD�FRQ�VROXFLyQ�VREUDQWH�HQ�RWUR�SDFLHQWH������
(OLPLQDFLyQ�GH�REMHWRV�SXQ]R�FRUWDQWHV��
�
� &RORFDU� FRQ� XQD� SLQ]D� WRGRV� ORV� DUWtFXORV� SXQ]R�FRUWDQWHV� HQ� XQ� UHFLSLHQWH�� LGHQWLILFDQGR� � HO�
FRQWHQLGR�GHO�PLVPR���(VWRV�UHFLSLHQWHV�SXHGHQ�VHU�IDEULFDGRV�FRQ�REMHWRV�GH�IiFLO�GLVSRVLFLyQ�WDOHV�FRPR�
XQD�ODWD�FRQ�WDSD�R�XQD�ERWHOOD�GH�SOiVWLFR�IXHUWH��
� 6XPHUMD�ORV�GHVHFKRV�SXQ]R�FRUWDQWHV�HQ�XQD�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�FRQ�OD�ILQDOLGDG�GH�
GHVLQIHFWDU�HO�PDWHULDO�\�GDxDUOR�SDUD�LPSHGLU�TXH�YXHOYD�D�VHU�XVDGR������
�
6DOXG�RFXSDFLRQDO��
�
� (O�SHUVRQDO�GHEH�FRQVHUYDU�XQ�DGHFXDGR�HVWDGR�GH�VDOXG��OD�LQPXQL]DFLyQ�FRQWUD�OD�KHSDWLWLV�%��/D�
LQPXQL]DFLyQ� FRPSUHQGH� WUHV� GRVLV�� � $� ORV� �� DxRV� GH� GHEH� FRORFDU� XQ� UHIXHU]R� SDUD� QR� SHUGHU� HO�
DQWLFXHUSR������
�
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35272&2/2�3267(;326,&,Ï1�
�
�
�����(Q� FDVR� GH� VXIULU� OHVLyQ� DFFLGHQWDO� FRQ� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� SRWHQFLDOPHQWH� LQIHFWDGRV��
UHDOL]DU�OR�VLJXLHQWH��

•� 3UHVLRQH�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�VDQJUH�SRU�OD�PLVPD��
•� 5HDOL]DU�LQPHGLDWDPHQWH�XQ�ODYDGR�PLQXFLRVR�FRQ�DJXD�\�MDEyQ��
•� (YLWH�IURWDU�OD�]RQD�FRQ�FHSLOORV�GHELGR�DO�ULHVJR�GH�RULJLQDU�PLFUROHVLRQHV��
•� 6L�HV�QHFHVDULR�FRORTXH�XQ�DSyVLWR��
•� (Q� HO� FDVR� GH� H[SRVLFLyQ� GH� ORV� RMRV�� OiYHORV� GH� LQPHGLDWR� FRQ� DJXD� \� GHVSXpV� LUUtJXHORV� FRQ�

VROXFLyQ�VDOLQD�HVWpULO��
•� ,JXDOPHQWH�VL�VH�PDQFKD�FRQ�VDQJUH��VHFUHFLRQHV�R�IOXLGRV��OiYHVH�OD�]RQD�FRQ�DJXD�\�MDEyQ��

�
�
352),/$;,6�3267(;326,&,Ï1�$�9+%��
�
�����(VWi� LQGLFDGD� SDUD� ODV� SHUVRQDV� TXH� SXHGHQ� LQIHFWDUVH� WUDV� OD� H[SRVLFLyQ� SHUFXWiQHD� �SLQFKD]RV� FRQ�
DJXMD��PRUGHGXUD�KXPDQD���RFXODU��VDOSLFDGXUD��R�PXFRVD��LQJHVWD�RUDO��D�PDWHULDO�FRQ�+EV$J�SRVLWLYR���
6L� OD� SUXHED� GH� DQWLFXHUSRV� DQWL�+%V� SXHGH� HIHFWXDUVH� HQ� ODV� ��� KRUDV�� KD\� TXH� GHWHUPLQDU� HO� HVWDGR�
VHUROyJLFR�DQWHV�GH�DGPLQLVWUDU�,*+%�HQ�ODV�������KRUDV�VLJXLHQWHV�D�OD�H[SRVLFLyQ���(Q�FDVR�GH�TXH�XQD�
SHUVRQD�KD\D�UHFLELGR�XQD�R�PiV�GRVLV�GH�YDFXQD�GH�OD�KHSDWLWLV�%�DQWHV�GH�XQD�H[SRVLFLyQ�DFFLGHQWDO��OD�
,*+%�HVWi�LQGLFDGD�VRODPHQWH�VL�ORV�HVWXGLRV�VHUROyJLFRV�UHYHODQ�QLYHOHV�LQVXILFLHQWHV�GH�DQWLFXHUSRV��������
�
,10812*/2%8/,1$�'(�/$�+(3$7,7,6�%��
�����(V�XQD�LQPXQRJOREXOLQD�SUHSDUDGD�H[FOXVLYDPHQWH�D�SDUWLU�GH�GRQDQWHV�FRQ��DQWLFXHUSRV�DQWL�+%V���SRU��
WDQWR��HO�SURGXFWR�ILQDO�FRQWLHQH�WtWXORV�HOHYDGRV�GH�HVWH�DQWLFXHUSR������
������

�
3URILOD[LV�GH�SRVWH[SRVLFLyQ�GH�OD�KHSDWLWLV�%�

&LUFXQVWDQFLDV�GH�OD�
H[SRVLFLyQ�

*OREXOLQD�R�YDFXQD� 'RVLV� )UHFXHQFLD�\�PRPHQWR�
GH�OD�DGPLQLVWUDFLyQ�

3HUFXWiQHD��RFXODU��
PXFRVD�

,*+%��LQPXQRJOREXOLQD�
GH�OD�KHSDWLWLV�%�����

�PO�
�

'RVLV�~QLFD�HQ�ODV����K�
GHVSXpV�GHO�FRQWDFWR��
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�������������������<�
9DFXQD�GH�OD�KHSDWLWLV�%��
�

�
�

��PO�L�P��

�
�
$QWHV�GH���GtDV��UHSHWLU�
OD�GRVLV�DO�FDER�GH���\���
PHVHV������

�
7RPDGR�GH��&ODLERUQH��:��
�
352),/$;,6�3267(;326,&,Ï1�$�9+&��
�
�����/DV�SHUVRQDV�H[SXHVWDV�D�9+&�GHEHQ�VHU�VRPHWLGDV�D�SUXHEDV�GH�DQWLFXHUSRV�IUHQWH�D�9+&�\�SUXHEDV�
GH�IXQFLyQ�KHSiWLFD�HQ�HO�PRPHQWR�GH�OD�H[SRVLFLyQ���/DV�SUXHEDV�GH�VHJXLPLHQWR�GHEHQ�UHSHWLUVH�D�ORV���\�
��PHVHV�R�DQWHV�VL�HO�LQGLYLGXR�VH�YXHOYH�VLQWRPiWLFR��������
�

3URILOD[LV�SRVWH[SRVLFLyQ�D�KHSDWLWLV�&��

�
7RPDGR�GH��%HWWV��5��)��\�&ODLERUQH��:��

�&LUFXQVWDQFLDV��
GH�OD�H[SRVLFLyQ�

0HGLFDPHQWR�D������
DGPLQLVWUDU�

�

������0RPHQWR� 'RVLV� )UHFXHQFLD�\�
PRPHQWR�GH�OD�
DGPLQLVWUDFLyQ�

+HULGD�FRQ�
LQVWUXPHQWR�SXQ]R�
FRUWDQWH�LQIHFWDGR�

,*6�
�LQPXQRJOREXOLQD�
VpULFD���
�
�
�
�
�
,QWHUIHUyQ�DOID��E�
�

7DQ� SUHFR]� FRPR�
VHD� SRVLEOH�
GHVSXpV� GHO�
PRPHQWR� GH� OD�
H[SRVLFLyQ��
�
�
�
'LDJQRVWLFR�HQ�OD�
IDVH�DJXGD��

�����PO�NJ�
�
�
�
�
�
�
�
��PLOORQHV�GH�
XQLGDGHV�
�VXEFXWiQHD��

'RVLV�~QLFD�
�
�
�
�
�
�
�
'LDULDPHQWH�
GXUDQWH� ��
VHPDQDV�� VHJXLGDV�
GH� �� YHFHV� D� OD�
VHPDQD�GXUDQWH����
VHPDQDV��������
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�
�����$�ODV�SHUVRQDV�TXH�VH�KDQ�H[SXHVWR�D�XQD�IXHQWH�SRVLWLYD�SDUD�9,+�GHEHQ�RIUHFpUVHOHV�OR�VLJXLHQWH��

•� 'HWHUPLQDFLyQ� LQLFLDO� GH� DQWLFXHUSRV� IUHQWH� DO�9,+� SDUD� GHWHUPLQDU� HO� HVWDGR� LQPXQROyJLFR� GHO�
LQGLYLGXR� HQ� HO� PRPHQWR� GH� OD� H[SRVLFLyQ� \� SHULyGLFDPHQWH� GHVSXpV� �S�� HM�� �� VHPDQDV�� �� \� ��
PHVHV��SDUD�GHVFDUWDU�VHURFRQYHUVLyQ��

•� $� FXDOTXLHU� SHUVRQD� H[SXHVWD� D� XQD� IXHQWH� SRWHQFLDOPHQWH� SRVLWLYD� SDUD� 9,+� GHEH� UHFLELU�
SURILOD[LV� SRVWH[SRVLFLyQ� FRQ� DQWLUUHWURYLUDOHV� SDUD� UHGXFLU� HO� ULHVJR� GH� WUDQVPLVLyQ�� LQFOXLGR� HO�
SHULRGR�LQLFLDO�GH�HYDOXDFLyQ�GHO�HVWDGR�GH�9,+�GH�OD�IXHQWH�SRWHQFLDO���6H�UHFRPLHQGD�XQ�UpJLPHQ�
EiVLFR� GXUDQWH� �� VHPDQDV�� XQ� UpJLPHQ� GH� GRV� IiUPDFRV� FRQ� LQKLELGRUHV� QXFOHRVLGLFRV� GH� OD�
WUDQVFULSWDVD� LQYHUVD�SDUD� H[SRVLFLRQHV�GH�EDMR� ULHVJR�\�XQ� UpJLPHQ� DPSOLDGR�GH� WUHV� IiUPDFRV��
LQFOX\HQGR� GRV� LQKLELGRUHV� QXFOHRVtGLFRV� GH� OD� WUDQVFULSWDVD� LQYHUVD� PiV� XQ� LQKLELGRU� GH� OD�
SURWHDVD�R�XQ�LQKLELGRU�GH�OD�WUDVFULSWDVD�LQYHUVD�QR�QXFOHyVLGR�SDUD�H[SRVLFLyQ�GH�PD\RU�ULHVJR�
�����
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�
,1+,%,'25(6�'(�/$�75$16&5,37$6$�,19(56$�18&/(Ñ6,'26��
�����(VWRV� IiUPDFRV� VRQ� IRVIRULODGRV� KDVWD�PHWDEROLWRV� DFWLYRV� TXH� FRPSLWHQ� SRU� OD� LQFRUSRUDFLyQ� HQ� HO�
$1'�GHO�YLUXV���,QKLEHQ�OD�HQ]LPD�WUDQVFULSWDVD�LQYHUVD�GHO�9,+�SRU�XQ�PHFDQLVPR�FRPSHWLWLYR�\�DFW~DQ�
FRPR�JUXSRV�WHUPLQDOHV�GH�FDGHQD�GXUDQWH�OD�VtQWHVLV�GH�$1'���������
�

0(',&$0(172� '26,6�
=LGRYXGLQD��5HWURYLU��D�� ����PJ�92�GRV�YHFHV�DO�GtD�R�����PJ�WUHV�YHFHV�DO�

GtD��VLQ�UHODFLyQ�FRQ�ODV�FRPLGDV��
'LGDQRVLQD��9LGH[��E�� (Q� DGXOWRV� GH� ��� .J� VH� UHFRPLHQGD� ���� PJ�

�FRPSULPLGRV�WDPSRQDGRV��92�GRV�YHFHV�DO�GtD���
(Q�DGXOWRV�GH�PHQRV�GH����.J�VH�UHFRPLHQGD�����
PJ� �FRPSULPLGRV� WDPSRQDGRV� GRV� YHFHV� DO� GtD���
PHGLD� KRUD� DQWHV� R� GRV� KRUDV� GHVSXHV� GH� ODV�
FRPLGDV��

=DOFLWDELQD��+,9,'��F�� $GXOWRV� GH� ���.J� GHEHQ� UHFLELU� �����PJ�92� WUHV�
YHFHV�DO�GtD�� ORV�GH�PHQRV�GH����.J�GHEHQ�UHFLELU�
������PJ�92�WUHV�YHFHV�DO�GtD��

(VWDYXGLQD��=HULW��E��� $GXOWRV�GH����.J����PJ�92�GRV�YHFHV�DO�GtD�� ORV�
GH�PHQRV� GH� ���.J� GHEHQ� UHFLELU� ���PJ�92� GRV�
YHFHV� DO� GtD�� �1R� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� ODV�
FRPLGDV��

/DPLYXGLQD��(SLYLU��G�� ����PJ�FDGD����KRUDV��
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$EDFDYLU��=LDJHQ��D�� ����PJ�92�GRV�YHFHV�DO�GtD��
&RQYLYLU� ��FRPSULPLGR�92�GRV�YHFHV�DO�GtD��
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E��9LGH[�\�=HULW��PDUFDV�UHJLVWUDGDV�SRU�%06�)DUPDFpXWLFD���
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������(VWRV�IiUPDFRV�VH�XQHQ�GLUHFWDPHQWH�D�OD�HQ]LPD�WUDQVFULSWDVD�LQYHUVD�HQ�OXJDUHV�GLVWLQWRV�GHO�VLWLR�GH�
XQLyQ�GH�ORV�QXFOHyVLGRV���(Q�JHQHUDO��ORV�YLUXV�GHVDUUROODQ�UHVLVWHQFLD�D�HVWRV�IiUPDFRV�FRQ����UDSLGH]������
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�
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1HYLUDSLQD��9LUDPXQH��D�� ����PJ�FDGD�GtD�GXUDQWH����GtDV��VHJXLGR�GH�����

PJ�92�FDGD����KRUDV��
(IDYLUHQ]��6XVWLYD��E�� ����PJ�92�XQD�YH]�DO�GtD��DQWHV�GH�DFRVWDUVH��
'HODYLUGLQD��5HVFULSWRU��F�� ����PJ�FDGD���KRUDV�VLQ�WHQHU�HQ�FXHQWD�ODV�

FRPLGDV������
�
�
7RPDGR��%HWWV��5�)��
��
,1+,%,'25(6�'(�/$�3527($6$��
������6RQ�OD�FODVH�GH�IiUPDFRV�DQWLYtULFRV�PiV�SRWHQWH��DFW~DQ�VREUH�OD�HQ]LPD�SURWHLQD]D�YtULFD��OR�TXH�
LPSLGH�OD�GLYLVLyQ�GH�OD�SURWHtQD�JDJSRO��OR�TXH�FRQGXFH�D�OD�IRUPDFLyQ�GH�SDUWtFXODV�YtULFDV�VLQ�FDSDFLGDG�
LQIHFFLRVD������
�
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6DTXLQDYLU� ����PJ�9�2��FDGD���KRUDV�GHQWUR�GH�ODV���KRUDV�

VLJXLHQWHV�D�XQD�FRPLGD�FRPSOHWD��
5LWRQDYLU� ����PJ�9�2��FDGD����KRUDV��VH�SXHGH�WRPDU�FRQ�

DOLPHQWRV��
,QGLQDYLU� ����PJ�FDGD���KRUDV����K�DQWHV�R���K�GHVSXpV�GH�ODV�

FRPLGDV��
1HOILQDYLU� ����PJ�9�2��FDGD���KRUDV�\�VH�DGPLQLVWUD�FRQ�

DOLPHQWRV������
�
�
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D��9LUDPXQH�PDUFD�UHJLVWUDGD�SRU�*OD[R6PLWK.OLQH��
E��6XVWLYD�PDUFD�UHJLVWUDGD�SRU�%ULVWRO�±�0\HUV�6TXLEE��
F��5HVFULSWRU�PDUFD�UHJLVWUDGD�SRU�3UL]HU�,QF���
�
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3URILOD[LV�SRVWH[SRVLFLyQ�D�9,+��33(��UHFRPHQGDGD�SDUD�KHULGDV�SHUFXWiQHDV���
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([SRVLFLyQ� 9,+�SRVLWLYR�

FODVH���D��
9,+�SRVLWLYR�
FODVH����D��

(VWDGR�9,+�GH�
OD�IXHQWH�
GHVFRQRFLGR�
�E��

)XHQWH�
GHVFRQRFLGD�F��

9,+�QHJDWLYR�

0HQRV�JUDYH�
�G��

33(�EiVLFD�
FRQ���
IiUPDFRV�

33(�DPSOLDGD�
FRQ����
IiUPDFRV�

*HQHUDOPHQWH�
QR� VH�
UHFRPLHQGD�
33(�� VLQ�
HPEDUJR�
FRQVLGHUDU�
33(� EiVLFD�
FRQ� ��
IiUPDFRV��H��VL�
OD� IXHQWH� WLHQH�
IDFWRUHV� GH�
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*HQHUDOPHQWH�
QR� VH�
UHFRPLHQGD�
33(�� VLQ�
HPEDUJR�
FRQVLGHUDU�
33(� EiVLFD�
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IiUPDFRV� �H��
HQ�FRQWH[WR�HQ�
ORV� TXH� HV�
DSUREDEOH� OD�
H[SRVLFLyQ� D�
SHUVRQDV�
LQIHFWDGDV� SRU�
HO�9,+�
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UHFRPLHQGD�
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IiUPDFRV� IiUPDFRV�
�D��9,+�SRVLWLYR�FODVH����LQIHFFLyQ�SRU�HO�9,+�DVLQWRPiWLFD�R�FRQ�EDMD�FDUJD�YLUDO�FRQRFLGD��9,+�SRVLWLYR�FODVH����LQIHFFLyQ�VLQWRPiWLFD�SRU�
HO�9,+��
�E��(VWDGR�GHVFRQRFLGR�GH�9,+�HQ�OD�IXHQWH��S��HM��SHUVRQD�IXHQWH�IDOOHFLGD�VLQ�PXHVWUDV�GLVSRQLEOHV�SDUD�GHWHUPLQDU�9,+���
�F��)XHQWH�GHVFRQRFLGD��S��HM��XQD�DJXMD�GH�XQ�FRQWHQHGRU�GH�REMHWRV�DILODGRV���
�G��0HQRV�JUDYH��S��HM��DJXMD�VyOLGD�\�KHULGDV�VXSHUILFLDOHV���
�H��&RQVLGHUDU�33(�TXLHUH�GHFLU�TXH�OD�33(�HV�RSFLRQDO��
�I��6L�VH�UHDOL]D�OD�33(�\�GHVSXpV�VH�GHWHUPLQD�TXH�OD�IXHQWH�HV�9,+�QHJDWLYD��OD�33(�GHEH�LQWHUUXPSLUVH��
�J��0iV�JUDYH��S��HM��$JXMDV�GH�JUDQ�FDOLEUH��SXQFLyQ�SURIXQGD�������
��
7RPDGR�GH��%HWWV��5��)��
�
�
�
�

�
�
�
�
�
�
�
�



� ���

2%-(7,926�
�
*(1(5$/��
�

'HWHUPLQDU� OD�SUHYDOHQFLD�GH�KHULGDV�SRU� LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�TXH�VXIUHQ�
ORV� � HVWXGLDQWHV� \� SURIHVLRQDOHV� GH� OD� � 2GRQWRORJtD� JHQHUDO� HQ� OD� FLXGDG� GH� *XDWHPDOD�� � DVt� FRPR� HO�
SURFHGLPLHQWR�D�VHJXLU�\�ODV�HQIHUPHGDGHV�LQIHFFLRVDV�TXH�VH�KDQ�DGTXLULGR�FRPR�FRQVHFXHQFLD���
�
(63(&Ë),&26��
�
��� (VWDEOHFHU�OD�SUHYDOHQFLD�GH�KHULGDV�TXH�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�RGRQWRORJtD�VXIUHQ��FRQ�

LQVWUXPHQWRV�SXQ]R�FRUWDQWHV��FRQWDPLQDGRV��
�
��� ,GHQWLILFDU� ORV� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV�� TXH� PiV� IUHFXHQWHPHQWH� HVWiQ� LQYROXFUDGRV� HQ�

DFFLGHQWHV�ODERUDOHV�HQ�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�2GRQWRORJtD��
�
��� �'HWHUPLQDU� ORV� SURFHGLPLHQWRV� TXH� VLJXHQ� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� 2GRQWyORJRV�� HQ� HO�

PRPHQWR�GH�VXIULU�XQD�KHULGD�FRQ�LQVWUXPHQWRV��FRQWDPLQDGRV��
�
��� &RPSDUDU�HO�JUXSR�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�SDUD�HVWDEOHFHU�FXDO�SUHVHQWD�PD\RU�IUHFXHQFLD�\�

SUHYDOHQFLD�GH�DFFLGHQWHV�ODERUDOHV��
�
���� (VWDEOHFHU� OD� SURSRUFLyQ� GH� HVWXGLDQWHV� \� SURIHVLRQDOHV� RGRQWyORJRV� TXH� KDQ� DGTXLULGR� DOJXQD�

HQIHUPHGDG�LQIHFFLRVD�FRPR�FRQVHFXHQFLD�GH�DOJ~Q�DFFLGHQWH�ODERUDO��
�
��� �$SRUWDU� GDWRV� TXH� VHDQ� GH� XWLOLGDG� SDUD� LPSDUWLU� GRFHQFLD� WHyULFD� ±� SUiFWLFD� HQ� OD� )DFXOWDG� GH�

2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
���� (ODERUDU�XQ�SURWRFROR�GHO�SURFHGLPLHQWR�D�VHJXLU�HQ�FDVR�GH�VXIULU�DFFLGHQWHV��FRQ� LQVWUXPHQWRV�

SXQ]R�FRUWDQWHV�LQIHFWDGRV��
�
�

�
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,QGHSHQGLHQWH�
�
����(VWXGLDQWHV��
�����3HUVRQDV�TXH�FXUVDQ�HVWXGLRV��SDUWLFXODUPHQWH�GH�JUDGR�PHGLR�VXSHULRU��
����3URIHVLRQDOHV��
�����3HUVRQDV�FXDOLILFDGDV�SDUD�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�HQ�XQ�GHWHUPLQDGR�FDPSR��
����,QVWUXPHQWRV��
�����+HUUDPLHQWD�R�GLVSRVLWLYR�TXLU~UJLFR�GLVHxDGR�SDUD�UHDOL]DU�XQD�GHWHUPLQDGD�IXQFLyQ�������
�
'HSHQGLHQWH�
�
����+HULGDV��

&XDOTXLHU�OHVLyQ�ItVLFD�TXH�FRQOOHYD�D�URWXUD�GH�OD�SLHO��KDELWXDOPHQWH�SURYRFDGD�SRU�XQD�DFFLyQ�R���
DFFLGHQWH�\�QR�SRU�XQD�HQIHUPHGDG��

����&RQGXFWD��
�����)RUPD�HQ�OD�TXH�DFW~D�XQD�SHUVRQD��
����3DWRORJtDV�DGTXLULGDV��

(VWXGLR�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�HQIHUPHGDGHV��WDO�FRPR�VH�REVHUYDQ�HQ�OD�HVWUXFWXUD�\�IXQFLyQ�GHO�
FXHUSR��������

�
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�
,QGHSHQGLHQWH�
�

��� (VWXGLDQWHV��
4XH� FXUVDQ� HO� FXDUWR�� TXLQWR� \� VH[WR� DxR� GH� 2GRQWRORJtD� HQ� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�HQ�HO�DxR�������

�
�
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��� 3URIHVLRQDOHV��
�2GRQWyORJRV� JHQHUDOHV� GH� OD� FLXGDG� FDSLWDO� UHJLVWUDGRV� HQ� OD� JXtD� GHO� &ROHJLR� (VWRPDWROyJLFR����������
GHO�DxR�������

������
������������,QVWUXPHQWRV���

8WHQVLOLRV� GH� XVR� 2GRQWROyJLFR� XWLOL]DGRV� SDUD� UHDOL]DU� GHWHUPLQDGD� DFFLyQ�� TXH� SXHGDQ� VHU�
SRUWDGRUHV�GH�FRQWDPLQDFLyQ��

�
'HSHQGLHQWH�
�

��� +HULGDV��
3pUGLGD�GH�OD�FRQWLQXLGDG�GH�ORV�WHMLGRV�EODQGRV�SURYRFDGR�SRU�DOJ~Q�DJHQWH��

��� &RQGXFWD��
)RUPD�GH�DFWXDU�GH�ORV�LQGLYLGXRV�HQ�HO�PRPHQWR�GH�XQ�DFFLGHQWH�ODERUDO���

��� 3DWRORJtDV�DGTXLULGDV��
(QIHUPHGDGHV�GHVDUUROODGDV�HQ�ORV�LQGLYLGXRV�FRPR�FRQVHFXHQFLD�GH�XQD�KHULGD�FRQ�LQVWUXPHQWR�
FRQWDPLQDGR��
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����3REODFLyQ�GH�HVWXGLR�\�0XHVWUD��
������� �/D�SREODFLyQ�GH�HVWXGLR�HVWD�FRQVWLWXLGD�SRU�WRGRV�ORV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�LQVFULWRV�HQ�HO�
FLFOR������GH�ORV�JUDGRV�FXDUWR��TXLQWR�\�VH[WR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV��DVt�FRPR�SRU�ORV�2GRQWyORJRV�JHQHUDOHV�TXH�HMHUFHQ�HQ�OD�FLXGDG�FDSLWDO��
�
����&ULWHULRV�GH�VHOHFFLyQ��
&ULWHULRV�GH�LQFOXVLyQ��

•� (VWXGLDQWHV�GH�FXDUWR��TXLQWR�\�VH[WR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�LQVFULWRV�HQ�HO�DxR�������

•� 2GRQWyORJRV�JHQHUDOHV�GH�OD�FLXGDG�FDSLWDO��
�
&ULWHULRV�GH�H[FOXVLyQ��

•� (VWXGLDQWHV�GH�2GRQWRORJtD�GH�8QLYHUVLGDGHV�SULYDGDV��
•� 2GRQWyORJRV�FRQ�HVSHFLDOLGDG��
•� (VWXGLDQWHV�\�SURIHVLRQDOHV��TXH�QR�DFHSWHQ�SDUWLFLSDU��HQ�HO�SUHVHQWH�HVWXGLR��

�
����7DPDxR�GH�OD�PXHVWUD��

6H�VHOHFFLRQDURQ�GRV�WLSRV�GH�PXHVWUDV��XQD�GH�HOODV�REWHQLGD�GH�ORV�RGRQWyORJRV�JHQHUDOHV��\�OD�
RWUD� GH� OD� SREODFLyQ� RGRQWROyJLFD� HVWXGLDQWLO�� � /D� SREODFLyQ� RGRQWROyJLFD� SURIHVLRQDO� DEDUFD� D� ORV�
SURIHVLRQDOHV�GRFHQWHV�\�QR�GRFHQWHV���

(O�WDPDxR�GH�ODV�PXHVWUD�GH�SURIHVLRQDOHV�\�HVWXGLDQWHV��IXH�VHOHFFLRQDGR�FRQ�OD�IyUPXOD����
�

Q ���3�[�4��1�
�

1���/H��������3�[�4���
�

(Q�GRQGH��
Q� �7DPDxR�GH�OD�PXHVWUD�
1 �7DPDxR�GH�OD�SREODFLyQ�
3� �)UHFXHQFLD�GHO�IHQyPHQR�������
4� ���3�������
/(� �/LPLWH�GH�HUURU�������
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/RV�SDUiPHWURV�XWLOL]DGRV�HQ��HVWD�IyUPXOD��VRQ�ORV�VLJXLHQWHV��/H� �����3� ������4� ������
/D�PXHVWUD��GH�SURIHVLRQDOHV�HV�GH�����2GRQWyORJRV�*HQHUDOHV�TXH�HMHUFHQ�HQ�OD�FLXGDG�FDSLWDO��
�
� 'H�OD�SREODFLyQ�HVWXGLDQWLO�VH�WRPDURQ�FXDWUR�PXHVWUDV��FDGD�XQD�GH�HOODV�UHSUHVHQWDQ�D�HVWXGLDQWHV�
GH�FXDUWR��TXLQWR�DxR��SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�\�HVWXGLDQWHV�GH�VH[WR�DxR�GH� OD�8QLYHUVLGDG�GH�
6DQ� &DUORV� GH� *XDWHPDOD�� VLHQGR� HO� WDPDxR� � GH� ODV� PXHVWUDV� GH� ��� HVWXGLDQWHV� GH� FXDUWR� DxR�� ���
HVWXGLDQWHV�GH�TXLQWR�DxR������HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�\����HVWXGLDQWHV�GH�VH[WR�DxR��
(O�PXHVWUHR�VH�UHDOL]y�SRU�FRQYHQLHQFLD���
�
���6HOHFFLRQDGDV�\�HVWDEOHFLGDV�ODV�PXHVWUDV��VH�HODERUy�XQD�HYDOXDFLyQ�HVFULWD�HQ�OD�FXDO�HVWiQ�UHGDFWDGDV�
ODV�SUHJXQWDV�GLULJLGDV�D�HVWDEOHFHU� OD�SUHYDOHQFLD�FRQ�TXH� ORV� LQWHJUDQWHV�GH�HVWDV�PXHVWUDV�KDQ�VXIULGR�
KHULGDV�FRQ� LQVWUXPHQWRV� �SXQ]R�FRUWDQWHV��\� ODV� � HQIHUPHGDGHV�TXH� �KDQ�DGTXLULGR�SRU�HVWD� FDXVD��$Vt�
FRPR� LGHQWLILFDU� ORV� LQVWUXPHQWRV�SXQ]R�FRUWDQWHV��TXH�PiV� IUHFXHQWHPHQWH�HVWiQ� LQYROXFUDGRV�HQ�HVWRV�
DFFLGHQWHV��
�
���'H�DFXHUGR�D�ODV�QRUPDV�GH�ELRpWLFD�TXH�VH�REVHUYDQ�HQ�XQD�LQYHVWLJDFLyQ�GH�VDOXG��pVWD�IXH�UHDOL]DGD�
GH�OD�VLJXLHQWH�PDQHUD��

•� /RV�UHVXOWDGRV�VRQ�GH�XVR�~QLFDPHQWH�GHO�LQYHVWLJDGRU�\�GHO�DVHVRU�GH�OD�LQYHVWLJDFLyQ��
•� /DV�HYDOXDFLRQHV�IXHURQ�UHDOL]DGDV�FRQ�KRQHVWLGDG��
•� 6H� HYLWy� HO� FRQYHQFLPLHQWR� SDUD� TXH� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� SDUWLFLSDUDQ� HQ� OD�

LQYHVWLJDFLyQ��
•� 6H�SLGLy�FRQVHQWLPLHQWR�SRU�HVFULWR��
•� 6H�LQIRUPy�D�FDGD�XQR�ORV�UHVXOWDGRV��VL�DVt�OR�GHVHDEDQ��

�
��� 6H� HODERUy� XQ� PDQXDO� TXH� FRQWLHQH� HO� SURWRFROR� FRUUHFWR� � VREUH� ORV� SURFHGLPLHQWRV� TXH� GHEHUiQ�
VHJXLUVH�GHVSXpV�GH�VXIULU�HVWH�WLSR�GH�DFFLGHQWHV��GHO�FXDO�VH�KL]R��HQWUHJD�D�SURIHVLRQDOHV�\�HVWXGLDQWHV�
SDUWLFLSDQWHV�GHO�HVWXGLR�\�SHUVRQDV�TXH�OR�VROLFLWHQ��YHU�DQH[R�QR������
�
�
�
����3RU�~OWLPR�ORV�GDWRV�GH�FDGD�SUHJXQWD�GH�OD�HQFXHVWD�IXHURQ�RUGHQDGRV�\�SUHVHQWDGRV�HQ�FXDGURV�FRQ�OD�
LQIRUPDFLyQ� GHO� Q~PHUR� GH� FDVRV� \� VX� SRUFHQWDMH� FRUUHVSRQGLHQWH�� $VLPLVPR�� VH� HODERUy� XQD�
LQWHUSUHWDFLyQ� \� DQiOLVLV� FRUUHVSRQGLHQWH� D� FDGD� FXDGUR�� \� VH� UHDOL]y� XQD� FRPSDUDFLyQ� HQWUH� ORV� GDWRV�



� ���

REWHQLGRV� GH� ORV� HVWXGLDQWHV� \� ORV� SURIHVLRQDOHV� FRQ� HO� SURSyVLWR� GH� GDU� D� FRQRFHU� FXDO� GH� ODV� GRV�
SREODFLRQHV�VXIUH�PiV�IUHFXHQWHPHQWH�KHULGDV�SXQ]R�FRUWDQWHV�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV��\�FXiO�GH�
HVWRV�GRV�JUXSRV�WLHQH�HO�PHMRU�FRQRFLPLHQWR�GH�FyPR�SURFHGHU�DQWH�HVWRV�FDVRV���
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5(68/7$'26�
�

� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�REWHQLGRV�GH�ODV�HQFXHVWDV�UHDOL]DGDV�D�ORV�HVWXGLDQWHV�
GH� FXDUWR�� TXLQWR� \� VH[WR� DxR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��\�D�ORV�SURIHVLRQDOHV�TXH�HMHUFHQ�OD�RGRQWRORJtD�JHQHUDO�HQ�OD�FLXGDG�GH�*XDWHPDOD��

(Q� ORV� UHVXOWDGRV� TXH� VH� SUHVHQWDQ� HQ� HO� FXDGUR�1R�� ��� � XQ� DOWR� SRUFHQWDMH� GH� ORV� HVWXGLDQWHV� \�
SURIHVLRQDOHV�2GRQWyORJRV� KDQ� VXIULGR� KHULGDV� FRQ� LQVWUXPHQWRV� SXQ]R�FRUWDQWHV� FRQWDPLQDGRV�� VLHQGR��
ORV�SURIHVLRQDOHV�ORV�TXH�UHSRUWDQ�HO�PD\RU�SRUFHQWDMH�GH�KHULGDV�DFFLGHQWDOHV��HVWR�VHJXUDPHQWH�VH�GHEH�D�
TXH�WLHQHQ�PD\RU�WLHPSR�GH�HMHUFHU�OD�SURIHVLyQ�\�D�TXH�DWLHQGHQ��XQ�PD\RU�Q~PHUR�GH�SDFLHQWHV�DO�GtD�
SRU�OR�TXH�HVWiQ�PiV�WLHPSR�H[SXHVWRV�D�HVWH�WLSR�GH�DFFLGHQWHV��

(Q�HO�FXDGUR�1R����ORV��SURIHVLRQDOHV�2GRQWyORJRV�SUHVHQWDQ�PD\RU�SRUFHQWDMH�HQ�HO�UDQJR�GH���\�
���RFDVLRQHV�GXUDQWH�OD�SUiFWLFD�2GRQWROyJLFD��PLHQWUDV�TXH�ORV�HVWXGLDQWHV�UHSRUWDQ�XQ�DOWR�SRUFHQWDMH�HQ�
HO� UDQJR� PHQRU� GH� �� RFDVLRQHV�� (O� LQVWUXPHQWR� TXH� HVWi� PiV� IUHFXHQWHPHQWH� LQYROXFUDGR� HQ� � KHULGDV�
SXQ]R�FRUWDQWHV�HQ�SURIHVLRQDOHV�VRQ�ODV�DJXMDV��0LHQWUDV�TXH�ORV�HVWXGLDQWHV�UHSRUWDQ�PD\RU�SRUFHQWDMH�
GH�KHULGDV�FRQ�HO�H[SORUDGRU��YHU�FXDGUR�1R�����
������ 'H� DFXHUGR� D� ORV� UHVXOWDGRV� TXH� VH� SUHVHQWDQ� HO� FXDGUR� 1R�� �� OD� PD\RUtD� GH� ORV� HQFXHVWDGRV�
FRQVLGHUDQ�TXH�QR�KDQ� VLGR� LQIHFWDGRV� FRQ�QLQJXQD� HQIHUPHGDG� FRPR�FRQVHFXHQFLD� GH� ODV� KHULGDV� FRQ�
LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� FRQWDPLQDGRV�� SHUR� XQ� ��� GH� ORV� SURIHVLRQDOHV� DILUPDURQ� TXH� IXHURQ�
LQIHFWDGRV�FRQ�+HSDWLWLV�%�SRU�KHULGDV�GXUDQWH�OD�SUiFWLFD��(O�����GH�ORV�SURIHVLRQDOHV�GH�OD�RGRQWRORJtD�
JHQHUDO� \� HO� ���� GH� ORV� HVWXGLDQWHV� VL� UHDOL]DQ� XQ� SURFHGLPLHQWR� OXHJR� GH� VXIULU� XQD� KHULGD� FRQ�
LQVWUXPHQWR� SXQ]R� FRUWDQWH� FRQWDPLQDGR�� PLHQWUDV� TXH� HO� ��� GH� ORV� SURIHVLRQDOHV� \� HO� ���� GH� ORV�
HVWXGLDQWHV�QR�UHDOL]DQ�QLQJ~Q�SURFHGLPLHQWR��OR�FXDO�SXHGH�DWULEXLUVH�D�TXH�QR�WLHQHQ��FRQRFLPLHQWR�GH�OD�
LPSRUWDQFLD�TXH�WLHQH�OD�SUHYHQFLyQ�HQ�HVWH�WLSR�GH�KHULGDV��YHU�FXDGUR�1R�����

(O� SURFHGLPLHQWR� TXH� VLJXHQ� OD� PD\RUtD� GH� 2GRQWyORJRV� OXHJR� GH� VXIULU� XQD� KHULGD� FRQ�
LQVWUXPHQWR� SXQ]R� FRUWDQWH� FRQWDPLQDGR�� HV� OD� GHVLQIHFFLyQ� GH� OD�PLVPD� FRQ� DOFRKRO��PLHQWUDV� TXH� OD�
PD\RUtD�GH�ORV�HVWXGLDQWHV�SUHVLRQDQ�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�VDQJUH�\�ODYDU�FRQ�
DJXD�\�MDEyQ��TXH�HV�HO�PpWRGR�PDV�LQGLFDGR�D�UHDOL]DU��YHU�FXDGUR�1R�����6H�SXHGH�REVHUYDU�HQ�HO�FXDGUR�
1R�����TXH�VROR�HO����GH�ORV�SURIHVLRQDOHV�\�HO�����GH�ORV�HVWXGLDQWHV�WLHQHQ�HO�FRQRFLPLHQWR�GH�FyPR�
SURFHGHU�VL�VXIULHVHQ�XQD�KHULGD�FRQ�XQ�LQVWUXPHQWR�LQIHFWDGR�FRQ�9,+��

(O�WRWDO�GH�HQFXHVWDGRV�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHVFRQRFHQ��FyPR�SURFHGHU�HQ�HO�
PRPHQWR�GH�VXIULU�XQD�KHULGD�FRQ�LQVWUXPHQWR�LQIHFWDGR�FRQ�9+&��YHU�FXDGUR�1R�����HVWR�VHJXUDPHQWH�VH�
GHEH�D�TXH�QXQFD�VH� OHV�KD�EULQGDGR�HVD�LQIRUPDFLyQ��DFWXDOPHQWH�H[LVWH�XQ�SURFHGLPLHQWR�HVSHFtILFR�D�
UHDOL]DU� �YHU� DQH[R� QR�� ���� (O�PD\RU� SRUFHQWDMH� GH� ORV� HQFXHVWDGRV� FDUHFHQ� GHO� FRQRFLPLHQWR� GH� FyPR�



� ���

SURFHGHU� HQ� HO� PRPHQWR� GH� LQIHFWDUVH� FRQ� +HSDWLWLV� %� SRU� PHGLR� GH� XQD� KHULGD� FRQ� LQVWUXPHQWR�
FRQWDPLQDGR��YHU�FXDGUR�1R�����

/RV� GDWRV� SUHVHQWDGRV� HQ� HO� FXDGUR� 1R�� ��� PXHVWUDQ� TXH� OD� PD\RUtD� GH� ORV� SURIHVLRQDOHV� \�
HVWXGLDQWHV�SUHVHQWDQ�LQPXQLGDG�FRQWUD�OD�+HSDWLWLV�%��DXQTXH�H[LVWH�XQ�SRUFHQWDMH�PHQRU�GH�HOORV�TXH�QR�
KDQ� UHFLELGR� OD�YDFXQD��SRU� OR�TXH�SUHVHQWDQ�XQ�DOWR� ULHVJR�GH� LQIHFWDUVH�FRQ�HVWH�YLUXV��/D�PD\RUtD�GH�
2GRQWyORJRV� \� HVWXGLDQWHV� WLHQHQ� HO� FRQRFLPLHQWR� GH� FyPR� SUHYHQLU� HO� FRQWDJLR� GH� HQIHUPHGDGHV�
LQIHFFLRVDV�HQ�OD�FOtQLFD�GHQWDO��SXHV�HO�PD\RU�SRUFHQWDMH�FRLQFLGH�FRQ�OD�UHVSXHVWD��WRGDV�ODV�DQWHULRUHV��
TXH�HV�OD�RSFLyQ�FRUUHFWD��YHU�FXDGUR�1R������
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�
&8$'52�1R����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�
UHVSXHVWD�D�OD�SUHJXQWD�¢+D�VXIULGR�KHULGDV�DFFLGHQWDOHV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�

FRQWDPLQDGRV�GXUDQWH�OD�SUiFWLFD�2GRQWROyJLFD"��
&LXGDG�GH�*XDWHPDOD��DxR������

�
�

� 352)(6,21$/(6� �� (678',$17(6� ��
6,� ��� ��� ���� ���
12� ��� ��� ��� ���
727$/� ��� ���� ���� ����

�
)XHQWH��(QFXHVWDV��
������

&8$'52�1R����
'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�
UHVSXHVWD�D�OD�SUHJXQWD�¢&RQ�TXp�IUHFXHQFLD�OH�KDQ�VXFHGLGR�HVWRV�DFFLGHQWHV"�&LXGDG�GH�

*XDWHPDOD��DxR������
�

�
� 352)(6,21$/(6� �� (678',$17(6� ��
0X\�IUHFXHQWHPHQWH�
�PiV�GH����RFDVLRQHV��

��� ��� ��� ���

)UHFXHQWHPHQWH�
�HQWUH���\����RFDVLRQHV��

��� ��� ��� ���

5DUDV�RFDVLRQHV�
�PHQRV�GH���RFDVLRQHV��

��� ��� ��� ���

727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV��
�
����
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�
&8$'52�1R����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�
UHVSXHVWD�D�OD�SUHJXQWD�¢&RQ�FXDO�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�HV�FRQ�HO�TXH�PiV�IUHFXHQWHPHQWH�

VXIUH�HVWRV�DFFLGHQWHV"�&LXGDG�GH�*XDWHPDOD��DxR������
�
�
,167580(172� 352)(6,21$/(6� �� (678',$17(6� ��
%LVWXUt� �� �� �� ��
([SORUDGRU� ��� ��� ��� ���
&XUHWDV� ��� ��� ��� ���
$JXMDV� ��� ��� ��� ���
2WURV� ��� ��� �� ��
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�
�
������

&8$'52�12����
'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�ODV�
UHVSXHVWDV�D�ODV�SUHJXQWDV�¢&RQVLGHUD�XVWHG�TXH�SXGR�KDEHUVH�LQIHFWDGR�SRU�KHULGDV�FRQ�

LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�LQIHFWDGRV"��¢&XiO�HV�OD�HQIHUPHGDG�TXH�KD�DGTXLULGR�D�FRQVHFXHQFLD�
GH�HVWDV�KHULGDV"�

&LXGDG�GH�*XDWHPDOD��DxR������
�
�
� 352)(6,21$/(6� �� (678',$17(6� ��
6,� �� �� �� ��
12� ��� ��� ���� ����
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�

�
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�
&8$'52�12����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�
UHVSXHVWD�D�OD�SUHJXQWD�¢5HDOL]D�XVWHG�DOJ~Q�WLSR�GH�SURFHGLPLHQWR�OXHJR�GH�VXIULU�XQD�KHULGD�FRQ�

LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV"�&LXGDG�GH�*XDWHPDOD��DxR������
�
�

� 352)(6,21$/(6� �� (678',$17(6� ��
6,� ��� ��� ���� ���
12� �� ��� ��� ���
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�
�

&8$'52�12����
'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�

UHVSXHVWD�D�OD�SUHJXQWD�¢&XiO�GH�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�UHDOL]D�XVWHG�OXHJR�GH�VXIULU�HVWRV�
DFFLGHQWHV"�&LXGDG�GH�*XDWHPDOD��DxR������

�
�

� 352)(6,21$/(6� �� (678',$17(6� ��
/DYDGR�GH�OD�KHULGD�FRQ�DJXD�\�MDEyQ� �� �� ��� ���
'HVLQIHFFLyQ�GH�OD�KHULGD�FRQ�DOFRKRO� ��� ��� ��� ���
'HVLQIHFFLyQ�GH�OD�KHULGD�FRQ�FORUKH[LGLQD� ��� ��� �� �
3UHVLRQDU�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU��
OD�VDOLGD�GH�VDQJUH�\�ODYDU�FRQ�DJXD�\�MDEyQ��

�� � ��� ���

2WURV� �� �� �� ��
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�
�
������
�
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�
&8$'52�12����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�UHVSXHVWD�
D�OD�SUHJXQWD�¢&RQRFH�XVWHG�FXiO�HV�HO�SURFHGLPLHQWR�DGHFXDGR�D�UHDOL]DU�VL�VXIULHVH�XQD�KHULGD�FRQ�

LQVWUXPHQWRV�FRQWDPLQDGRV�FRQ�9,+"�&LXGDG�GH�*XDWHPDOD��DxR������
�
�
� 352)(6,21$/(6� �� (678',$17(6� ��
6,� �� �� ��� ���
12� ��� ��� ���� ���
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV��
�
������

&8$'52�12����
'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�

UHVSXHVWD�D�OD�SUHJXQWD�¢&RQRFH�XVWHG�FXiO�HV�HO�SURFHGLPLHQWR�DGHFXDGR�D�UHDOL]DU�VL�VXIULHVH�XQD�
KHULGD�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV�FRQ�YLUXV�GH�OD�+HSDWLWLV�&"�

&LXGDG�GH�*XDWHPDOD��DxR������
�
�
� 352)(6,21$/(6� �� (678',$17(6� ��
6,� �� �� �� ��
12� ��� ���� ���� ����
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�
�
�

�
�
�
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�

&8$'52��12����
'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�

UHVSXHVWD�D�OD�SUHJXQWD�¢&RQRFH�XVWHG�FXiO�HV�HO�SURFHGLPLHQWR�DGHFXDGR�D�UHDOL]DU�VL�VXIULHVH�XQD�
KHULGD�FRQ�LQVWUXPHQWRV��FRQWDPLQDGRV�FRQ�YLUXV�GH�OD�+HSDWLWLV�%"�

&LXGDG�GH�*XDWHPDOD��DxR������
�
�

� 352)(6,21$/(6� �� (678',$17(6� ��
6,� ��� ��� ��� ���
12� ��� ��� ���� ���
727$/� ��� ���� ���� ����
��
�
)XHQWH��(QFXHVWDV�

�
&8$'52�1R�����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�UHVSXHVWD�D�OD�
SUHJXQWD�¢HVWD�XVWHG�YDFXQDGR�FRQWUD�OD�+HSDWLWLV�%"�&LXGDG�GH�*XDWHPDOD��DxR������

�
�
� 352)(6,21$/(6� �� (678',$17(6� ��
6,� ��� ��� ���� ���
12� ��� ��� ��� ���
727$/� ��� ���� ���� ����
�
)XHQWH��(QFXHVWDV�
� �
�

�
�
�
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�
&8$'52�1R�����

'LVWULEXFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLDQWHV�\�SURIHVLRQDOHV�2GRQWyORJRV�GHO�HVWXGLR�VHJ~Q�OD�
UHVSXHVWD�D�OD�SUHJXQWD�¢&yPR�FRQVLGHUD�XVWHG�TXH�VH�SXHGH�SUHYHQLU�HO�FRQWDJLR�GH�HQIHUPHGDGHV�

LQIHFFLRVDV�HQ�OD�FOtQLFD�GHQWDO"�&LXGDG�GH�*XDWHPDOD��DxR������
�
�

� 352)(6,21$/(6� �� (678',$17(6� ��
(VWHULOL]DFLyQ��FDORU�K~PHGR�R�VHFR�� ��� ��� ��� ���
8WLOL]DQGR�EDUUHUDV�GH�SURWHFFLyQ� ��� ��� ��� ���
9DFXQDV�\�UHIXHU]RV� �� �� �� ��
0HGLRV�DGHFXDGRV�GH�HOLPLQDFLyQ�GH�
PDWHULDOHV�FRQWDPLQDGRV�

�� �� �� ��

7RGDV�ODV�DQWHULRUHV� ��� ��� ��� ���
727$/� ��� ���� ���� ����

�
)XHQWH��(QFXHVWDV�
� �
�
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�
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',6&86,Ï1�'(�5(68/7$'26�

�
/D� PD\RUtD� GH� ORV� SDUWLFLSDQWHV� GH� HVWH� HVWXGLR� WLHQHQ� HO� FRQRFLPLHQWR� GH� FyPR� SUHYHQLU� HO�

FRQWDJLR� GH� HQIHUPHGDGHV� HQ� OD� FOtQLFD� GHQWDO�� VLQ� HPEDUJR� VH� GHWHUPLQy� TXH� ORV� HVWXGLDQWHV� \�
SURIHVLRQDOHV� GH� OD� 2GRQWRORJtD� GH� OD� FLXGDG� GH� *XDWHPDOD� VXIUHQ� IUHFXHQWHPHQWH� KHULGDV� FRQ�
LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� FRQWDPLQDGRV�� (V� SUHRFXSDQWH� VDEHU� TXH� H[LVWHQ�PXFKRV� SURIHVLRQDOHV� \�
HVWXGLDQWHV� TXH� QR� SRVHHQ� LQPXQLGDG� FRQWUD� OD� +HSDWLWLV� %�� VLHQGR� HVWi� XQD� GH� ODV� HQIHUPHGDGHV� FRQ�
PD\RU� FDSDFLGDG� LQIHFFLRVD�� TXH� SXHGH� WUDQVPLWLUVH� HQ� OD� FOtQLFD� GHQWDO�� \� PiV� DODUPDQWH� HQFRQWUDU�
SURIHVLRQDOHV�TXH��UHSRUWDURQ�KDEHU�DGTXLULGR�HVWD�HQIHUPHGDG�GXUDQWH�OD�SUiFWLFD�2GRQWROyJLFD�����

7DQWR�SURIHVLRQDOHV�FRPR�HVWXGLDQWHV�VDEHQ�FRPR�WUDWDU�ODV�KHULGDV�DFFLGHQWDOHV��SHUR�GHVFRQRFHQ�
ORV�SURFHGLPLHQWRV�D�UHDOL]DU�VL�HO�LQVWUXPHQWR�TXH�SURYRFy�OD�KHULGD�HVWXYLHVH�LQIHFWDGR�FRQ�HO�9LUXV�GH�OD�
,QPXQRGHILFLHQFLD� +XPDQD�� 9LUXV� GH� OD� +HSDWLWLV� %� R� 9LUXV� GH� OD� +HSDWLWLV� &�� DFWXDOPHQWH� H[LVWHQ�
SURWRFRORV� GHO� VHJXLPLHQWR� TXH� VH� GHEH� GDU� HQ� HVWRV� FDVRV�� �YHU� DQH[R� 1R�� ���� � � 6H� LGHQWLILFDURQ� ORV�
LQVWUXPHQWRV� TXH� HVWiQ� PiV� LQYROXFUDGRV� HQ� ODV� KHULGDV� DFFLGHQWDOHV�� VLHQGR� ORV� PiV� IUHFXHQWHV� HO�
H[SORUDGRU�\�ODV�DJXMDV��SUREDEOHPHQWH�HVWR�VH�GHEH�D�TXH�VRQ�ORV�LQVWUXPHQWRV�TXH�WLHQHQ�PD\RU�XVR�HQ�
OD�SUiFWLFD�2GRQWROyJLFD���

(VWRV� UHVXOWDGRV� FRQFXHUGDQ�FRQ� ODV� HVWDGtVWLFDV�GH� HVWXGLRV� VLPLODUHV� UHDOL]DGRV� HQ�RWURV�SDtVHV�
SRU�%HWWV���3HQQ�\�SRU�HO�&HQWUR�GH�&RQWURO�\�3UHYHQFLyQ�GH�(QIHUPHGDGHV�HQ�8�6�$���TXLHQHV�UHSRUWDQ�D�
2GRQWyORJRV�\�RWURV�WUDEDMDGRUHV�GH�OD�VDOXG�KDEHU�VLGR�LQIHFWDGRV�D�WUDYpV�GH�KHULGDV�FRQ�LQVWUXPHQWRV�
FRQWDPLQDGRV�GXUDQWH�OD�SUiFWLFD�ODERUDO���

6H� KDOOy� SRFD� GLVSRQLELOLGDG� GH� ORV� VXMHWRV� GH� HVWXGLR�� SULQFLSDOPHQWH� GH� ORV� SURIHVLRQDOHV�
DGXFLHQGR�TXH�FDUHFtDQ�GH�WLHPSR�SDUD�FRODERUDU��HVWD�VLWXDFLyQ�SXHGH�GHEHUVH�DO�WHPRU�GH�FRQVLGHUDU�TXH�
QR�WHQtDQ�HO�FRQRFLPLHQWR�WHyULFR�QHFHVDULR�SDUD�FRQWHVWDU�FRUUHFWDPHQWH�HO�FXHVWLRQDULR���
� �
�
�
�
�
�
�
�
�
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&21&/86,21(6�
�
&RQ�EDVH�HQ�ORV�UHVXOWDGRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR��VH�FRQFOX\H�TXH��
�
������ �/D�SUHYDOHQFLD�GH�KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�HV�DOWD��VLHQGR�HO�������

��HQ�SURIHVLRQDOHV�\�HO������HQ�HVWXGLDQWHV��
�
����� �/D� PD\RUtD� GH� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� 2GRQWyORJRV� WUDWDQ� DGHFXDGDPHQWH� ODV� KHULGDV�

SXQ]R� FRUWDQWHV�� SHUR� WDPELpQ� OD� PD\RUtD� GHVFRQRFHQ� GHO� SURFHGLPLHQWR� D� VHJXLU� VL� GLFKRV�
LQVWUXPHQWRV�HVWXYLHVHQ�LQIHFWDGRV�FRQ�9,+��9+&��R�9+%���

�
������ /RV�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�TXH�HVWiQ�PiV�LQYROXFUDGRV�HQ�ODV�KHULGDV�SXQ]R�FRUWDQWHV�VRQ��

HO�H[SORUDGRU��DJXMDV�\�ODV�FXUHWDV��VHJXUDPHQWH�SRUTXH�VRQ�GH�ORV�LQVWUXPHQWRV�TXH�PiV�VH�XVDQ�
HQ�OD�SURIHVLyQ��

�
����� �/DV�KHULGDV�SXQ]R�FRUWDQWHV�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV�ODV�KDQ�VXIULGR�FRQ�PD\RU�IUHFXHQFLD�

ORV�SURIHVLRQDOHV�2GRQWyORJRV��HVWR�SUREDEOHPHQWH�VH�GHED�D�TXH�WLHQHQ�PD\RU�WLHPSR�GH�HMHUFHU�
OD�SURIHVLyQ�\�TXH�DWLHQGHQ�D�XQ�PD\RU�Q~PHUR�GH�SDFLHQWHV�DO�GtD��SRU�OR�TXH�HVWiQ�PiV�WLHPSR�
PDQLSXODQGR�LQVWUXPHQWRV���

�
����� �(O� PD\RU� SRUFHQWDMH� GH� OD� PXHVWUD� KDQ� VLGR� YDFXQDGRV� FRQWUD� +HSDWLWLV� %�� SHUR� H[LVWH� XQ�

SRUFHQWDMH� VLJQLILFDWLYR� TXH� QR� KD� VLGR� LQPXQL]DGR�� SRU� OR� TXH� FRUUHQ� XQ� DOWR� ULHVJR� GH� VHU�
LQIHFWDGRV��

�
�
�
�
�
�
�
�
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5(&20(1'$&,21(6�

�
(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD��
�
������ )RUWDOHFHU� HQ� ORV� HVWXGLDQWHV� ORV� FRQRFLPLHQWRV� QHFHVDULRV� GH� FyPR� SURFHGHU� HQ� FDVR� GH� VXIULU�

KHULGDV�SXQ]R�FRUWDQWHV�FRQ�LQVWUXPHQWRV�FRQWDPLQDGRV��
�
����� �&UHDU�XQD�8QLGDG�GH�6DOXG��RILFLQD�FRQ�SHUVRQDO�FDSDFLWDGR�SDUD�HO�FRQWURO�GH�LQIHFFLRQHV��HQ�OD�

)DFXOWDG�GH�2GRQWRORJtD��D�GRQGH�ORV�HVWXGLDQWHV�SXHGDQ�DFXGLU�HQ�FDVR�GH�VXIULU�XQD�KHULGD�SXQ]R�
FRUWDQWH�SDUD�TXH�VH�OHV�UHDOLFH�XQ�DGHFXDGR�VHJXLPLHQWR��

�
����� �(VWDEOHFHU� FRPR� UHTXLVLWR� TXH� ORV� HVWXGLDQWHV� HVWpQ� LQPXQL]DGRV� R� UHDOL]DQGR� VX� HVTXHPD� GH�

YDFXQDFLyQ�FRQWUD�OD�+HSDWLWLV�%�SUHYLR�D�UHDOL]DU�VX�SUiFWLFD�FOtQLFD�HQ�SDFLHQWHV��
�
������ $� ORV� SURIHVLRQDOHV� VH� OHV� UHFRPLHQGD� PDQWHQHUVH� DFWXDOL]DGRV� VREUH� ODV� HQIHUPHGDGHV� TXH� VH�

SXHGHQ�DGTXLULU�D�WUDYpV�GH�KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�\�GH�FyPR�SURFHGHU�HQ�FDVR�
GH�VXIULUODV��DVt�FRPR�UHFLELU�OD�GRVLV�GH�UHIXHU]R�FRQWUD�OD�+HSDWLWLV�%��

�
������ 5HDOL]DU�\�SURPRYHU�FDPSDxDV�GH�YDFXQDFLyQ�FRQWUD�OD�+HSDWLWLV�SDUD�TXH�ORV�HVWXGLDQWHV�GH�ORV�

SULPHURV�DxRV�GH�OD�FDUUHUD�SXHGDQ�LQPXQL]DUVH��
�
����� �/D� LQIRUPDFLyQ� VREUH� OD� SUHYHQFLyQ� \� FRQGXFWD� D� VHJXLU� HQ� FDVR� GH� KHULGDV� FRQ� LQVWUXPHQWRV�

SXQ]R�FRUWDQWHV�GHEHQ�LPSDUWLUVH�D�WRGDV�ODV�SHUVRQDV�TXH�FRQIRUPDQ�OD�)DFXOWDG�GH�2GRQWRORJtD��
HV�GHFLU��GRFHQWHV��HVWXGLDQWHV��DGPLQLVWUDWLYRV�\�SHUVRQDO�GH�VHUYLFLR��

�
�
�
�
�
�
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�
%DUUDQFRV��0����������2SHUDWRULD�GHQWDO��

�
��HG��

�
(VSDxD��

�
0RVE\��SS�������������

�
��� %HQQHW��&��\�3OXP��)��HGLWRUHV�� ��������7UDWDGR�GH�PHGLFLQD�LQWHUQD��7UDG��$QD�3pUH]�
� 7DPD\R����HG��0p[LFR��,QWHUDPHULFDQD��Y�����SS���������������
�
��� %HWWV��5��)���&KDSPDQ��6��:��\�3HQQ��5��/����������(QIHUPHGDGHV�LQIHFFLRVDV��7UDG��&DU,D�
� 5RGULJXH]�6iQFKH]��(VSDxD��0DUEDQ�/�������S��
���� %RJLQ��5��0��<�)OHWFKHU��$�����������a�(O�PDQXDO�GH�0HUFN�����HG��(VSDxD��(OVHYLHU�6FLHQFH��� ����S��
�
����������&HFRWWL��(����������&OtQLFD�HVWRPDWROyJLFD��6,'$��FiQFHU�\�RWUDV�DIHFFLRQHV��%XHQRV�$LUHV��
� $UJHQWLQD��3DQDPHULFDQD��SS�������������
�
���������&ODLERPH��:��\�5LGQHU��0��/����������0DQXDO�GH�WHUDSpXWLFD�PpGLFD��7UDG��3HGUR�*DUFtD�
� &UHVSLOOR����HG��:DVKLQJWRQ��6DOYDW������S��
�
��� &OLIWRQ�5����������&HQWHUV�IRU�GLVHDVH�FRQWURO�DQG�SUHYHQWLRQ���HQ�OtQHD���8�6�$���&RQVXOWDGR�
� HO�����GH�(QH��������'LVSRQLEOH�HQ��KWWS���ZZZ�FGF�JRY�VDSDQLVK�QLRVK�GRFV��������VS�KWPO�
���� �

(OJXHWD��5��FRPSLODGRU����������&ODVLILFDFLyQ�GHO�WUDXPD��
�*XDWHPDOD��V�H�� �

SS���������
�
��� )UDQFR�+HPiQGH]��0����������'HWHUPLQDFLyQ�GH�OD�LQPXQLGDG�DGTXLULGD�SRU�OD�YDFXQD�DGTXLULGD�

FRQWUD�OD�KHSDWLWLV�%�HQ�HVWXGLDQWHV�GH�FXDUWR��TXLQWR�\�VH[WR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� FLFOR� DFDGpPLFR� ������ 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��

�
�������1HJURQL��0����������0LFURELRORJtD�HVWRPDWROyJLFD��IXQGDPHQWRV�\�JXtD�SUiFWLFD��%XHQRV�
� $�Ua��$7JHQWLQD��3DQDPHULFDQD��SS����������������

������������������������������������������������������������������������������������������� �
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���� 35'6+��SURJUDPD�5HJLRQDO�GH�'HVHFKRV�6yOLGRV�+RVSLWDODULRV������������0DQXDO�GH�'6+��
��������SDUD�SHUVRQDO�PpGLFR�\�GH�HQIHUPHUtD���HQ�OtQHD���&RQVXOWDGR�HO����GH�(QH��������
��������'LVSRQLEOH�HQ��KWW4����ZZZ�FFVV�VD�FU�JHQQHGOJHVWDPE�PHGLFR��KWP��

�
������7RUUHV��5����������'LFFLRQDULR�7pUPLQRV�0pGLFRV�� 6DQWDIp�GH�%RJRWD��&RORPELD��,DWURV��

�� SS���?���������
�
�
�
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$1(;2�1R����

�
&216(17,0,(172�,1)250$'2�

�
�(YDOXDFLyQ�1R�BBBBBBBBBB�

�
(VWLPDGR�'RFWRU�D�����(VWXGLDQWH���
�
� 1RV� GLULJLPRV� D� XVWHG� GHVHiQGROH� p[LWRV� HQ� WRGDV� VXV� DFWLYLGDGHV�� � (O� PRWLYR� GHO� SUHVHQWH�
GRFXPHQWR� HV� SDUD� LQIRUPDUOH� TXH� QRVRWURV� FRPR� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HVWDPRV�UHDOL]DQGR�XQ�HVWXGLR�FX\R�WHPD�HV���3UHYDOHQFLD�GH��
KHULGDV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�TXH�VXIUHQ�ORV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GH�
OD�2GRQWRORJtD�*HQHUDO��HQ�OD�FLXGDG�GH�*XDWHPDOD���SRU�OR�FXDO�VROLFLWDPRV�D�XVWHG�VX�FRODERUDFLyQ�
SDUD�SDUWLFLSDU�HQ�OD�UHDOL]DFLyQ�GH�GLFKR�HVWXGLR��
�
� &RPR� SDUWLFLSDQWH� GH� HVWH� HVWXGLR�� UHVSRQGHUi� D� XQD� HYDOXDFLyQ� HVFULWD� TXH� FRQVWD� GH� ���
SUHJXQWDV�DFHUFD�GHO�WHPD�DQWHULRUPHQWH�GHVFULWR�\�OD�LQIRUPDFLyQ�TXH�VH�REWHQJD�GH�HVWD�HYDOXDFLyQ�
VHUi�FRQILGHQFLDO�\�QR�VH�GLYXOJDUDQ�UHVXOWDGRV�HQ�XQ�VLWLR�GLIHUHQWH�D�XQD�SXEOLFDFLyQ�RGRQWROyJLFD�
XQLYHUVLWDULD��$Vt�PLVPR�WHQGUi�OLEHUWDG�GH�UHWLUDUVH�GHO�HVWXGLR�HQ�HO�PRPHQWR�TXH��OR�GHVHH��
�

3DUD�FXDOTXLHU�GXGD�R�FRQVXOWD�FRQ�UHVSHFWR�D�HVWH�HVWXGLR��SRQHPRV�D�VXV�RUGHQHV�HO�WHOpIRQR�
���������FRQ�HO�HVWXGLDQWH�([HU�5DPLUR�'iYLOD��\�HO�QXPHUR�WHOHIyQLFR�����������FRQ�HO�HVWXGLDQWH�
-XDQ�&DUORV�&DUGRQD�TXH�VRQ�ORV�HQFDUJDGRV�GH�OD�UHDOL]DFLyQ�GHO�HVWXGLR��

�
�

<RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
OXHJR�GH�KDEHU�FRPSUHQGLGR�HO�FRQWHQLGR�GH�HVWH�GRFXPHQWR�\�OD�H[SOLFDFLyQ�DXWRUL]R��OD�SDUWLFLSDFLyQ�
HQ�HO�HVWXGLR�DQWHULRUPHQWH�GHVFULWR��
�
�
)LUPDBBBBBBBBBBBBBBBBB�������������������������������������)HFKD�BBBBBBBBBBBBBB�
�
�
�
�
�
�
�

�
�
�
�
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$1(;2�1R����
�

&8(67,21$5,2�3$5$�(678',$17(6�<�352)(6,21$/(6�2'2172/2*26��
3URIHVLRQDO�����������������(VWXGLDQWH������������������������������������������������6H[R����0�������������)�������
*UDGR�BBBBBBBBB��7LHPSR�GH�HMHUFHU�OD�2GRQWRORJtD�BBBBBBBBBBBBBBBBBB�(GDG��BBBBBB�
�
3RU�IDYRU�PDUTXH�FRQ�XQD�;�VX�UHVSXHVWD��
�
����¢+D�VXIULGR�KHULGDV�DFFLGHQWDOHV�FRQ�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV�FRQWDPLQDGRV�GXUDQWH�OD�SUDFWLFD�
RGRQWROyJLFD"��
�
6,������������������12�
�
���¢&RQ�TXH�IUHFXHQFLD�OH�KDQ�VXFHGLGR�HVWRV�DFFLGHQWHV"�
�
D�� 0X\�)UHFXHQWHPHQWH���PiV�GH����RFDVLRQHV��
E�� )UHFXHQWHPHQWH������������HQWUH���\�����RFDVLRQHV��
F�� 5DUDV�RFDVLRQHV������������PHQRV�GH���RFDVLRQHV��
�
����¢&RQ�FXiO�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�HV�FRQ�HO�TXH�PiV�IUHFXHQWHPHQWH�VXIUH�HVWRV�DFFLGHQWHV"��
�
D�� ELVWXUt�
E�� H[SORUDGRU�
F�� FXUHWDV�
G�� DJXMDV�
H�� RWURV��������
(VSHFLILTXH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� ¢&RQVLGHUD� XVWHG� TXH� SXGR� KDEHUVH� LQIHFWDGR� SRU� KHULGDV� FRQ� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV�
FRQWDPLQDGRV"�
�
6,������������������������12�
3RUTXH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����¢&XiO�HV�OD�HQIHUPHGDG�TXH�FRQVLGHUD�TXH�KD�DGTXLULGR�D�FRQVHFXHQFLD�GH�HVWDV�KHULGDV"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�



� ��

���� ¢5HDOL]D�XVWHG�DOJ~Q� WLSR�GH� �SURFHGLPLHQWR� OXHJR�GH� VXIULU�XQD�KHULGD�FRQ� LQVWUXPHQWRV�SXQ]R�
FRUWDQWHV�FRQWDPLQDGRV"�
�
6,������������12�
����¢&XiO�GH�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�UHDOL]D�XVWHG�OXHJR�GH�VXIULU�HVWRV�DFFLGHQWHV"�
�
D��/DYDGR�GH�OD�KHULGD�FRQ�DJXD�\�MDEyQ�
E��'HVLQIHFFLyQ�GH�OD�KHULGD�FRQ�DOFRKRO�
F��'HVLQIHFFLyQ�GH�OD�KHULGD�FRQ�FORUKH[LGLQD�
G��3UHVLRQDU�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�VDQJUH�\�ODYDGR�FRQ�DJXD�\�MDEyQ�
H��2WURV�
([SOLTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� � ¢&RQRFH� XVWHG� FXiO� HV� HO� � SURFHGLPLHQWR� DGHFXDGR� D� UHDOL]DU� VL� VXIULHVH� XQD� KHULGD� FRQ�
LQVWUXPHQWRV�FRQWDPLQDGRV�FRQ�9,+"�
�
6,����������������������12�
([SOLTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���� � ¢&RQRFH� XVWHG� FXiO� HV� HO� � SURFHGLPLHQWR� DGHFXDGR� D� UHDOL]DU� VL� VXIULHVH� XQD� KHULGD� FRQ�
LQVWUXPHQWRV��FRQWDPLQDGRV�FRQ�9+&"�
�
6,����������������������12�
([SOLTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����� � ¢&RQRFH� XVWHG� FXiO� HV� HO� � SURFHGLPLHQWR� DGHFXDGR� D� UHDOL]DU� VL� VXIULHVH� XQD� KHULGD� FRQ�
LQVWUXPHQWRV��FRQWDPLQDGRV�FRQ�9+%"�
�
6,����������������������12�
([SOLTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
������¢(VWi�XVWHG�YDFXQDGR�FRQWUD�OD�KHSDWLWLV�%"�
�
6,����������������������12�
¢+DFH�FXiQWR�WLHPSR�VH�YDFXQR�FRQWUD�OD�KHSDWLWLV�%"BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����� ¢&yPR� FRQVLGHUD� XVWHG� TXH� VH� SXHGH� SUHYHQLU� HO� FRQWDJLR� GH� HQIHUPHGDGHV� LQIHFFLRVDV� HQ� OD�
FOtQLFD�GHQWDO"�
�
D��(VWHULOL]DFLyQ��FDORU�K~PHGR�R�VHFR��
E��8WLOL]DQGR�EDUUHUDV�GH�SURWHFFLyQ�XQLYHUVDOHV�
F��9DFXQDV�\�UHIXHU]RV�
G��0HGLRV�DGHFXDGRV�GH�HOLPLQDFLyQ�GH�PDWHULDO�FRQWDPLQDGR��
H��7RGDV�ODV�DQWHULRUHV�
��
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35272&2/2�3267(;326,&,Ï1�
������(Q� FDVR� GH� VXIULU� OHVLyQ� DFFLGHQWDO� FRQ� LQVWUXPHQWRV� SXQ]R� FRUWDQWHV� SRWHQFLDOPHQWH� LQIHFWDGRV��
UHDOL]DU�OR�VLJXLHQWH��

•� 3UHVLRQH�ORV�ERUGHV�GH�OD�KHULGD�SDUD�IDYRUHFHU�OD�VDOLGD�GH�VDQJUH�SRU�OD�PLVPD��
•� 5HDOL]DU�LQPHGLDWDPHQWH�XQ�ODYDGR�PLQXFLRVR�FRQ�DJXD�\�MDEyQ��
•� (YLWH�IURWDU�OD�]RQD�FRQ�FHSLOORV�GHELGR�DO�ULHVJR�GH�RULJLQDU�PLFUROHVLRQHV��
•� 6L�HV�QHFHVDULR�FRORTXH�XQ�DSyVLWR��
•� (Q�HO�FDVR�GH�H[SRVLFLyQ�GH� ORV�RMRV�� OiYHORV�GH� LQPHGLDWR�FRQ�DJXD�\�GHVSXpV� LUUtJXHORV�FRQ�

VROXFLyQ�VDOLQD�HVWpULO��
•� ,JXDOPHQWH�VL�VH�PDQFKD�FRQ�VDQJUH��VHFUHFLRQHV�R�IOXLGRV��OiYHVH�OD�]RQD�FRQ�DJXD�\�MDEyQ��

�
352),/$;,6�3267(;326,&,Ï1�$�9+%�������(VWi�LQGLFDGD�SDUD�ODV�SHUVRQDV�TXH�SXHGHQ�LQIHFWDUVH�WUDV�OD�H[SRVLFLyQ�SHUFXWDQHD��SLQFKD]RV�FRQ�
DJXMD��PRUGHGXUD�KXPDQD���RFXODU��VDOSLFDGXUD��R�PXFRVD��LQJHVWD�RUDO��D�PDWHULDO�FRQ�+EV$J�SRVLWLYR���
6L� OD�SUXHED�GH�DQWLFXHUSRV�DQWL�+%V�SXHGH�HIHFWXDUVH�HQ� ODV����KRUDV��KD\�TXH�GHWHUPLQDU�HO�HVWDGR�
VHUROyJLFR�DQWHV�GH�DGPLQLVWUDU�,*+%�HQ�ODV�������KRUDV�VLJXLHQWHV�D� OD�H[SRVLFLyQ�� �(Q�FDVR�GH�TXH�
XQD� SHUVRQD� KD\D� UHFLELGR� XQD� R� PiV� GRVLV� GH� YDFXQD� GH� OD� KHSDWLWLV� %� DQWHV� GH� XQD� H[SRVLFLyQ�
DFFLGHQWDO��OD�,*+%�HVWi�LQGLFDGD�VRODPHQWH�VL�ORV�HVWXGLRV�VHUROyJLFRV�UHYHODQ�QLYHOHV�LQVXILFLHQWHV�GH�
DQWLFXHUSRV��������
�
,10812*/2%8/,1$�'(�/$�+(3$7,7,6�%��
�����(V�XQD�LQPXQRJOREXOLQD�SUHSDUDGD�H[FOXVLYDPHQWH�D�SDUWLU�GH�GRQDQWHV�FRQ��DQWLFXHUSRV�DQWL�+%V���
SRU��WDQWR��HO�SURGXFWR�ILQDO�FRQWLHQH�WtWXORV�HOHYDGRV�GH�HVWH�DQWLFXHUSR������
��

3URILOD[LV�GH�SRVWH[SRVLFLyQ�GH�OD�KHSDWLWLV�%�
&LUFXQVWDQFLDV�GH�OD�

H[SRVLFLyQ�
*OREXOLQD�R�YDFXQD� 'RVLV� )UHFXHQFLD�\�PRPHQWR�

GH�OD�DGPLQLVWUDFLyQ�
3HUFXWiQHD��RFXODU��
PXFRVD�

,*+%��LQPXQRJOREXOLQD�
GH�OD�KHSDWLWLV�%�����
�������������������<�
9DFXQD�GH�OD�KHSDWLWLV�
%��
�

�PO�
�
�
�

��PO�L�P��

'RVLV�~QLFD�HQ�ODV����K�
GHVSXpV�GHO�FRQWDFWR��
�
�
$QWHV�GH���GtDV��UHSHWLU�
OD�GRVLV�DO�FDER�GH���\���
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PHVHV������
�
�
352),/$;,6�3267(;326,&,Ï1�$�9+&��
������/DV� SHUVRQDV� H[SXHVWDV� D� 9+&� GHEHQ� VHU� VRPHWLGDV� D� SUXHEDV� GH� DQWLFXHUSRV� IUHQWH� D� 9+&� \�
SUXHEDV� GH� IXQFLyQ� KHSiWLFD� HQ� HO� PRPHQWR� GH� OD� H[SRVLFLyQ�� � /DV� SUXHEDV� GH� VHJXLPLHQWR� GHEHQ�
UHSHWLUVH�D�ORV���\���PHVHV�R�DQWHV�VL�HO�LQGLYLGXR�VH�YXHOYH�VLQWRPiWLFR��������
�
�
�
�
�

�
�
�

3URILOD[LV�SRVWH[SRVLFLyQ�D�KHSDWLWLV�&�

�
�
352),/$;,6�3267(;326,&,Ï1�$�9,+��
������$�ODV�SHUVRQDV�TXH�VH�KDQ�H[SXHVWR�D�XQD�IXHQWH�SRVLWLYD�SDUD�9,+�GHEHQ�RIUHFpUVHOHV�OR�VLJXLHQWH��

•� 'HWHUPLQDFLyQ�LQLFLDO�GH�DQWLFXHUSRV�IUHQWH�DO�9,+�SDUD�GHWHUPLQDU�HO�HVWDGR�LQPXQROyJLFR�GHO�
LQGLYLGXR�HQ�HO�PRPHQWR�GH� OD�H[SRVLFLyQ�\�SHULyGLFDPHQWH�GHVSXpV� �S��HM���� VHPDQDV����\���
PHVHV��SDUD�GHVFDUWDU�VHURFRQYHUVLyQ��

•� $� FXDOTXLHU� SHUVRQD� H[SXHVWD� D� XQD� IXHQWH� SRWHQFLDOPHQWH� SRVLWLYD� SDUD� 9,+� GHEH� UHFLELU�
SURILOD[LV�SRVWH[SRVLFLyQ�FRQ�DQWLUUHWURYLUDOHV�SDUD�UHGXFLU�HO�ULHVJR�GH�WUDQVPLVLyQ��LQFOXLGR�HO�
SHULRGR� LQLFLDO� GH� HYDOXDFLyQ� GHO� HVWDGR� GH� 9,+� GH� OD� IXHQWH� SRWHQFLDO�� � 6H� UHFRPLHQGD� XQ�
UpJLPHQ�EiVLFR�GXUDQWH���VHPDQDV��XQ�UpJLPHQ�GH�GRV�IiUPDFRV�FRQ�LQKLELGRUHV�QXFOHRVLGLFRV�
GH� OD� WUDQVFULSWDVD� LQYHUVD� SDUD� H[SRVLFLRQHV� GH� EDMR� ULHVJR� \� XQ� UpJLPHQ� DPSOLDGR� GH� WUHV�
IiUPDFRV��LQFOX\HQGR�GRV�LQKLELGRUHV�QXFOHRVtGLFRV�GH�OD�WUDQVFULSWDVD�LQYHUVD�PiV�XQ�LQKLELGRU�

�&LUFXQVWDQFLDV��
GH�OD�H[SRVLFLyQ�

0HGLFDPHQWR�D������
DGPLQLVWUDU��

������0RPHQWR� 'RVLV� )UHFXHQFLD�\�
PRPHQWR�GH�OD�
DGPLQLVWUDFLyQ�

+HULGD�FRQ�
LQVWUXPHQWR�SXQ]R�
FRUWDQWH�LQIHFWDGR�

,*6�
�LQPXQRJOREXOLQD�
VpULFD���
�
�
�
�
�
,QWHUIHUyQ�DOID��E�
�

7DQ� SUHFR]� FRPR�
VHD� SRVLEOH�
GHVSXpV� GHO�
PRPHQWR� GH� OD�
H[SRVLFLyQ��
�
�
�
'LDJQRVWLFR�HQ�OD�
IDVH�DJXGD��

�����PO�NJ�
�
�
�
�
�
�
�
��PLOORQHV�GH�
XQLGDGHV�
�VXEFXWiQHD��

'RVLV�~QLFD�
�
�
�
�
�
�
�
'LDULDPHQWH�
GXUDQWH� ��
VHPDQDV�� VHJXLGDV�
GH� �� YHFHV� D� OD�
VHPDQD�GXUDQWH����
VHPDQDV��������
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GH�OD�SURWHDVD�R�XQ�LQKLELGRU�GH�OD�WUDVFULSWDVD�LQYHUVD�QR�QXFOHyVLGR�SDUD�H[SRVLFLyQ�GH�PD\RU�
ULHVJR������
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)È50$&26�$17,9Î5,&26�3$5$�/$�,1)(&&,Ï1�325�9,+��
,1+,%,'25(6�'(�/$�75$16&5,37$6$�,19(56$�18&/&/(Ñ6,'26�������(VWRV�IiUPDFRV�VRQ�IRVIRULODGRV�KDVWD�PHWDEROLWRV�DFWLYRV�TXH�FRPSLWHQ�SRU�OD�LQFRUSRUDFLyQ�HQ�HO�
$1'� GHO� YLUXV�� � ,QKLEHQ� OD� HQ]LPD� WUDQVFULSWDVD� LQYHUVD� GHO� 9,+� SRU� XQ�PHFDQLVPR� FRPSHWLWLYR� \�
DFW~DQ�FRPR�JUXSRV�WHUPLQDOHV�GH�FDGHQD�GXUDQWH�OD�VtQWHVLV�GH�$1'���������
�
�

0(',&$0(172� '26,6�
=LGRYXGLQD��5HWURYLU��D�� ����PJ�92�GRV�YHFHV�DO�GtD�R�����PJ�WUHV�YHFHV�

DO�GtD��VLQ�UHODFLyQ�FRQ�ODV�FRPLGDV��
'LGDQRVLQD��9LGH[��E�� (Q� DGXOWRV� GH� ��� .J� VH� UHFRPLHQGD� ���� PJ�

�FRPSULPLGRV�WDPSRQDGRV��92�GRV�YHFHV�DO�GtD���
(Q�DGXOWRV�GH�PHQRV�GH����.J�VH�UHFRPLHQGD�����
PJ� �FRPSULPLGRV� WDPSRQDGRV� GRV� YHFHV� DO� GtD���
PHGLD� KRUD� DQWHV� R� GRV� KRUDV� GHVSXHV� GH� ODV�
FRPLGDV��

=DOFLWDELQD��+,9,'��F�� $GXOWRV�GH����.J�GHEHQ�UHFLELU������PJ�92�WUHV�
YHFHV�DO�GtD��ORV�GH�PHQRV�GH����.J�GHEHQ�UHFLELU�
������PJ�92�WUHV�YHFHV�DO�GtD��

(VWDYXGLQD��=HULW��E��� $GXOWRV�GH����.J����PJ�92�GRV�YHFHV�DO�GtD��ORV�
GH�PHQRV�GH����.J�GHEHQ�UHFLELU����PJ�92�GRV�
YHFHV�DO�GtD�� �1R�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�ODV�
FRPLGDV��

/DPLYXGLQD��(SLYLU��G�� ����PJ�FDGD����KRUDV��
$EDFDYLU��=LDJHQ��D�� ����PJ�92�GRV�YHFHV�DO�GtD��
&RQYLYLU� ��FRPSULPLGR�92�GRV�YHFHV�DO�GtD��
7UL]LYLU� ��FRPSULPLGR�92�GRV�YHFHV�DO�GtD������
�
,1+,%,'25(6�'(�/$�75$16&5,37$6$�,19(56$�12�18&/(Ï6,'26��
������(VWRV�IiUPDFRV�VH�XQHQ�GLUHFWDPHQWH�D�OD�HQ]LPD�WUDQVFULSWDVD�LQYHUVD�HQ�OXJDUHV�GLVWLQWRV�GHO�VLWLR�
GH� XQLyQ� GH� ORV� QXFOHyVLGRV�� � (Q� JHQHUDO�� ORV� YLUXV� GHVDUUROODQ� UHVLVWHQFLD� D� HVWRV� IiUPDFRV� FRQ����
UDSLGH]������
�

0(',&$0(172� '26,6�
1HYLUDSLQD��9LUDPXQH��D�� ����PJ�FDGD�GtD�GXUDQWH����GtDV��VHJXLGR�GH�����

PJ�92�FDGD����KRUDV��
(IDYLUHQ]��6XVWLYD��E�� ����PJ�92�XQD�YH]�DO�GtD��DQWHV�GH�DFRVWDUVH��
'HODYLUGLQD��5HVFULSWRU��F�� ����PJ�FDGD���KRUDV�VLQ�WHQHU�HQ�FXHQWD�ODV�

FRPLGDV������
�
,1+,%,'25(6�'(�/$�3527($6$�������6RQ�OD�FODVH�GH�IiUPDFRV�DQWLYtULFRV�PiV�SRWHQWH��DFW~DQ�VREUH�OD�HQ]LPD�SURWHLQD]D�YtULFD��OR�TXH�
LPSLGH�OD�GLYLVLyQ�GH�OD�SURWHtQD�JDJSRO��OR�TXH�FRQGXFH�D�OD�IRUPDFLyQ�GH�SDUWtFXODV�YtULFDV�VLQ�
FDSDFLGDG�LQIHFFLRVD������
�
�
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0(',&$0(172� '26,6�
6DTXLQDYLU� ����PJ�9�2��FDGD���KRUDV�GHQWUR�GH�ODV���KRUDV�

VLJXLHQWHV�D�XQD�FRPLGD�FRPSOHWD��
5LWRQDYLU� ����PJ�9�2��FDGD����KRUDV��VH�SXHGH�WRPDU�FRQ�

DOLPHQWRV��
,QGLQDYLU� ����PJ�FDGD���KRUDV����K�DQWHV�R���K�GHVSXpV�GH�

ODV�FRPLGDV��
1HOILQDYLU� ����PJ�9�2��FDGD���KRUDV�\�VH�DGPLQLVWUD�FRQ�

DOLPHQWRV������
�

�
3URILOD[LV�SRVWH[SRVLFLyQ�D�9,+��33(��UHFRPHQGDGD�SDUD�KHULGDV�SHUFXWiQHDV���

��������������������������������������������������(67$'2�,1)(&&,262�'(�/$�)8(17(�
([SRVLFLyQ� 9,+�SRVLWLYR�

FODVH���D��
9,+�SRVLWLYR�
FODVH����D��

(VWDGR�9,+�GH�
OD�IXHQWH�
GHVFRQRFLGR�
�E��

)XHQWH�
GHVFRQRFLGD�F��

9,+�QHJDWLYR�

0HQRV�JUDYH�
�G��

33(�EiVLFD�
FRQ���
IiUPDFRV�

33(�DPSOLDGD�
FRQ����
IiUPDFRV�

*HQHUDOPHQWH�
QR� VH�
UHFRPLHQGD�
33(�� VLQ�
HPEDUJR�
FRQVLGHUDU�
33(� EiVLFD�
FRQ� ��
IiUPDFRV��H��VL�
OD� IXHQWH� WLHQH�
IDFWRUHV� GH�
ULHVJR��I��

*HQHUDOPHQWH�
QR� VH�
UHFRPLHQGD�
33(�� VLQ�
HPEDUJR�
FRQVLGHUDU�
33(� EiVLFD�
FRQ� ��
IiUPDFRV� �H��
HQ�FRQWH[WR�HQ�
ORV� TXH� HV�
DSUREDEOH� OD�
H[SRVLFLyQ� D�
SHUVRQDV�
LQIHFWDGDV� SRU�
HO�9,+�

1R�VH�
UHFRPLHQGD�
33(�

0iV�JUDYH��J�� 33(�DPSOLDGD�
FRQ���
IiUPDFRV�

33(�DPSOLDGD�
FRQ���
IiUPDFRV�

,JXDO�TXH�
DUULED�

,JXDO� TXH�
DUULED�

,JXDO�TXH�
DUULED�

�D��9,+�SRVLWLYR�FODVH����LQIHFFLyQ�SRU�HO�9,+�DVLQWRPiWLFD�R�FRQ�EDMD�FDUJD�YLUDO�FRQRFLGD��9,+�
SRVLWLYR�FODVH����LQIHFFLyQ�VLQWRPiWLFD�SRU�HO�9,+��
�E��(VWDGR�GHVFRQRFLGR�GH�9,+�HQ�OD�IXHQWH��S��HM��SHUVRQD�IXHQWH�IDOOHFLGD�VLQ�PXHVWUDV�GLVSRQLEOHV�
SDUD�GHWHUPLQDU�9,+���
�F��)XHQWH�GHVFRQRFLGD��S��HM��XQD�DJXMD�GH�XQ�FRQWHQHGRU�GH�REMHWRV�DILODGRV���
�G��0HQRV�JUDYH��S��HM��DJXMD�VyOLGD�\�KHULGDV�VXSHUILFLDOHV���
�H��&RQVLGHUDU�33(�TXLHUH�GHFLU�TXH�OD�33(�HV�RSFLRQDO��
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�I��6L�VH�UHDOL]D�OD�33(�\�GHVSXpV�VH�GHWHUPLQD�TXH�OD�IXHQWH�HV�9,+�QHJDWLYD��OD�33(�GHEH�
LQWHUUXPSLUVH��
�J��0iV�JUDYH��S��HM��$JXMDV�GH�JUDQ�FDOLEUH��SXQFLyQ�SURIXQGD�������
�
�
(ODERUDGR�SRU���-XDQ�&DUORV�&DUGRQD�0RUDOHV�
��������������������������([HU�5DPLUR�'iYLOD�
�
7RPDGR�GH��
�
%HWWV��5��)���&KDSPDQ��6��:��\�3HQQ��5��/����������(QIHUPHGDGHV�LQIHFFLRVDV��7UDG��&DUOD�5RGUtJXH]�
6iQFKH]��(VSDxD��0DUEDQ�/�������S��
�
%RJLQ��5��0��\�)OHWFKHU��$��-����������(O�PDQXDO�GH�0HUFN������HG���(VSDxD��(OVHYLHU�6FLHQFH����
�
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