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LQYHVWLJDFLyQ�� HQ� HVSHFLDO� D� ORV� 'UV�� (GZLQ� 0LOLiQ�� -RVp� 0HQGR]D�� :DOWHU� 0RQDVWHULR� \� :HUQHU�
)ORULiQ�� SRU� VX� YDOLRVD� FRODERUDFLyQ�� $� ODV� /LFGDV�� $QD� 5RGDV� \� *DEULHOD� 2OLYD�� PLHPEURV� GHO�
ODERUDWRULR� /$)<0�� SRU� VX� D\XGD�� \� D� XVWHGHV� GLVWLQJXLGRV� PLHPEURV� GHO� +RQRUDEOH� 7ULEXQDO�
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� &RQ�HO�SURSyVLWR�GH�GHWHUPLQDU��VL�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�XWLOL]DGD�HQ�HO�TXLUyIDQR�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HV�HIHFWLYD��VH�UHDOL]y�XQ�IURWH�
PLFURELROyJLFR�D����SHUVRQDV��HQWUH�SUDFWLFDQWHV�\�GRFHQWHV��D�ORV�FXDOHV�VH�OHV�WRPy�XQD�PXHVWUD�FRQ�
XQ� KLVRSR� KXPHGHFLGR� HQ� FDOGR� GH� FXOWLYR�� DQWHV� GHO� ODYDGR� \� � GHVSXpV� GHO� VHFDGR�� SDUD� FRQRFHU� OD�
FRQWDPLQDFLyQ�TXH�SRVHtDQ�DQWHV�\�GHVSXpV�GHO�PLVPR��/D�PXHVWUD�IXH�WRPDGD�GH�DPEDV�PDQRV�\�SRU�
GLIHUHQWHV�iUHDV��FRPR��HVSDFLRV�LQWHUGLJLWDOHV��SDOPD��GRUVR��SOLHJXHV�\�GHEDMR�GH�XxDV��
�
� /RV�UHVXOWDGRV�GHPRVWUDURQ�TXH�H[LVWH�DOWD�FRQWDPLQDFLyQ�HQ�PDQRV�GH�HVWXGLDQWHV�\�GRFHQWHV�
SUHYLR�DO�ODYDGR��HQFRQWUiQGRVH��FROLIRUPHV�WRWDOHV��6WDSK\ORFRFFXV�DXUHXV�\�XQ�UHFXHQWR�KHWHURWUyILFR�
HQ�SODFD�VXSHULRU�D�ORV�OtPLWHV�DFHSWDEOHV��D~Q�DVt��OD�EDFWHULD�(��FROL�QR�VH�HQFRQWUy�HQ�QLQJXQR�GH�ORV�
FDVRV��6H�GHPRVWUy�TXH�HQ����GH�ORV�FDVRV�HO�UHFXHQWR�KHWHURWUyILFR�HQ�SODFD�VH�PDQWXYR�LJXDO�\�VyOR�HQ�
��VH�UHGXMR��$Vt�PLVPR��ORV�FROLIRUPHV�WRWDOHV�\�6WDSK\ORFRFFXV�DXUHXV�QR�IXHURQ�HOLPLQDGRV�HQ�WRGRV�
ORV�FDVRV��
�
� 6H� FRQFOX\H� TXH� OD� WpFQLFD� XWLOL]DGD� HV� HIHFWLYD�� SHUR� VX� DSOLFDFLyQ� HQ� HO� TXLUyIDQR� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��QR�OR�IXH��
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� 3DUD�HO�GHVDUUROOR�GH�SURFHGLPLHQWRV�TXLU~UJLFRV�HV�QHFHVDULR� UHDOL]DU�XQD�VHULH�GH�SDVRV��TXH�
SHUPLWDQ� WUDEDMDU� HQ� XQ� DPELHQWH� OLEUH� GH� DJHQWHV� FRQWDPLQDQWHV�� TXH� RFDVLRQDQ� FRPSOLFDFLRQHV� DO�
SDFLHQWH��
�
� /DV� WpFQLFDV� GH� DVHSVLD� \� DQWLVHSVLD� VRQ� LQGLVSHQVDEOHV� FXDQGR� D� VDOXG� VH� UHILHUH�� GHQWUR� GH�
pVWDV��VH�LQFOX\H�HO�ODYDGR��TXH�UHGXFH�HQ�JUDQ�PHGLGD�HO�Q~PHUR�GH�PLFURRUJDQLVPRV�LQIHFFLRVRV�TXH�
VH�HQFXHQWUDQ�HQ�PDQRV�GHO�SURIHVLRQDO��
�
� (O�ODYDGR�GH�PDQRV�WLHQH�FRPR�REMHWLYR�UHGXFLU�OD�IORUD�UHVLGHQWH�\�HOLPLQDU�OD�IORUD�WUDQVLWRULD�
GH� OD� SLHO�� /D� EDFWHULD� (VFKHULFKLD� FROL� HV� XQ� PLFURRUJDQLVPR� WUDQVLWRULR� \� SDWyJHQR�� TXH� SXHGH�
SURGXFLU�GHVGH�GLDUUHDV�KDVWD�VHSVLV�EDFWHULDQD��(VWD�EDFWHULD�VH�WUDQVPLWH�D�WUDYpV�GH�ODV�PDQRV��R�SRU�
HO�FRQVXPR�GH�DJXD�\�DOLPHQWRV�FRQWDPLQDGRV��
�
� (Q� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� KD�
FRPSUREDGR�OD�SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL�HQ�ODV�XQLGDGHV�GH�WUDEDMR�GH�ORV�SUDFWLFDQWHV�
����� SRU� OR� TXH� HVWD� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR�� FRQRFHU� VL� HVWD� EDFWHULD� H[LVWH� HQ� PDQRV� GH�
SUDFWLFDQWHV�\�GRFHQWHV�\�FRPSUREDU�OD�HIHFWLYLGDG�GH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�
XWLOL]DGD� HQ� HO� TXLUyIDQR�� HQ� GRQGH� VH� PXHVWUH� XQD� FRQVLGHUDEOH� UHGXFFLyQ� GHO� Q~PHUR� GH�
PLFURRUJDQLVPRV�DHURELRV�SUHVHQWHV�HQ�ODV�PDQRV��/D�WpFQLFD�IXH�HYDOXDGD�PHGLDQWH�XQ�KLVRSDGR�DQWHV�
GHO�ODYDGR�\�RWUR�GHVSXpV�GHO�VHFDGR��VHJXLGR�GH�XQ�DQiOLVLV�PLFURELROyJLFR��
�
�

�
�
�
�



�

�

�

���
�
�

�
�

�
�

$17(&('(17(6�
�

(Q� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�� � VH� UHDOL]DQ�D�
GLDULR� SURFHGLPLHQWRV� TXLU~UJLFRV� LQWUDRUDOHV� TXH� FXHQWDQ� FRQ� OD� SDUWLFLSDFLyQ� GH� SUDFWLFDQWHV� \�
GRFHQWHV�� 3UHYLR� D� OD� FLUXJtDV�� VH� UHDOL]D� XQ� ODYDGR� GH� PDQRV� FRQ� FHSLOORV� HVWpULOHV� \� XQ� MDEyQ�
DQWLEDFWHULDO�FX\R�LQJUHGLHQWH�DFWLYR�HV�HO�WULFORViQ��WULFORUR�KLGURIHQLO�HWHU���FRQ�XQD�FRQFHQWUDFLyQ�GH�
������ HIHFWLYR� FRQWUD� RUJDQLVPRV� JUDP� �� \� JUDP��� HO� FXDO� HV� GLVSHQVDGR� DXWRPiWLFDPHQWH� HQ� XQD�
FDQWLGDG�GH��PO���(O�ODYDGR�VH�UHDOL]D�GHVGH�OD�SXQWD�GH�ORV�GHGRV�KDVWD�ORV�FRGRV�HQ�XQD�VROD�GLUHFFLyQ�
\� HO� DJXD� HV� DFWLYDGD� FRQ� XQ� FRQWURODGRU� GH� SLH� SDUD� QR� FRQWDPLQDU� ODV� PDQRV� FRQ� HO� JULIR�� (VWH�
SURFHGLPLHQWR�QR�GHEH�WDUGDU�PHQRV�GH���PLQXWRV��'HVSXpV�VH�UHDOL]D�HO�VHFDGR�FRQ�XQD�WRDOOD�HVWpULO��
�

/D� EDFWHULD� (VFKHULFKLD� FROL� � FRQVWLWX\H� XQ� ULHVJR� GH� FRQWDPLQDFLyQ�� \D� TXH� SXHGH� FDXVDU�
SUREOHPDV� JDVWURLQWHVWLQDOHV� FRPR� HQIHUPHGDG� GLDUUHLFD� \� GHQWUR� GHO� TXLUyIDQR� LQIHFFLRQHV�
RSRUWXQLVWDV�SRVW�RSHUDWRULDV��
�

(Q������+HUQiQGH]� �����FRQ�HO�SURSyVLWR�GH�GHPRVWUDU�OD�FRQWDPLQDFLyQ�IHFDO�TXH�H[LVWH�HQ�ORV�
PyGXORV� GH� WUDEDMR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD���
UHDOL]y�XQ�HVWXGLR�PHGLDQWH� IURWHV� VREUH� ODV� VXSHUILFLHV�TXH�PiV�HQWUDQ�HQ�FRQWDFWR�FRQ� ODV�PDQRV�\�
GHWHUPLQy�TXH�pVWDV�Vt�VH�HQFXHQWUDQ�FRQWDPLQDGDV�FRQ�OD�EDFWHULD�(VFKHULFKLD�FROL��
�

$JXLODU� ����� HQ�DO� DxR������ UHDOL]y�XQ�HVWXGLR�FRQ� OD� LQWHQFLyQ� �GH�HYDOXDU� OD� FDOLGDG�GH�DJXD�
XWLOL]DGD� HQ� OD� &OtQLFD� 'HQWDO� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��\�PHGLDQWH�XQ�HVWXGLR�PLFURELROyJLFR�GH� OD�PLVPD��FRQFOX\y�TXH� OD�EDFWHULD�(VFKHULFKLD�
FROL�QR�HVWi�SUHVHQWH�HQ�HO�DJXD�����
�
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/D�SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL�HV�XQ�LQGLFDGRU�ELROyJLFR�GH�FRQWDPLQDFLyQ�IHFDO��
(O�HVWXGLR�UHDOL]DGR�SRU�+HUQiQGH]������SHUPLWH�FRQILUPDU�OD�SUHVHQFLD�GH�OD�PLVPD�HQ�ODV�XQLGDGHV�GH�
WUDEDMR� GH� OD� FOtQLFD� GHQWDO� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�\�GH�DTXt�VXUJHQ�ODV�VLJXLHQWHV�LQWHUURJDQWHV��¢H[LVWH�OD�EDFWHULD�(VFKHULFKLD�FROL�HQ�PDQRV�
GH� SUDFWLFDQWHV� \� GRFHQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD� DQWHV� GH� ODYDUVH� ODV� PDQRV� SUHYLR� DO� GHVDUUROOR� GH� SURFHGLPLHQWRV� TXLU~UJLFRV"�� \� SRU�
FRQVLJXLHQWH�¢HV�HIHFWLYD�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�XWLOL]DGD�HQ�HO�TXLUyIDQR�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��FRQWUD�OD�EDFWHULD�(VFKHULFKLD�
FROL�\�RWURV�PLFURRUJDQLVPRV�SDWyJHQRV"�
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(V� LPSRUWDQWH�FRQRFHU� �VL� � OD�DSOLFDFLyQ�GH� OD� WpFQLFD�GH� ODYDGR�GH�PDQRV�TXH�VH�XWLOL]D�HQ�HO�
TXLUyIDQR� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�*XDWHPDOD� HV� HIHFWLYD�
FRQWUD�OD�EDFWHULD�(VFKHULFKLD�FROL��SDUD�TXH�HQ�ORV�SURFHGLPLHQWRV�TXLU~UJLFRV��QR�HVWp�SUHVHQWH�HQ�ODV�
PDQRV� GH� TXLHQHV� UHDOL]DQ� ODV� FLUXJtDV�� \� DVt�� HYLWDU� FRQWDPLQDFLyQ� FUX]DGD� \� SUREOHPDV� SRVW�
RSHUDWRULRV��\D�TXH�DO�URPSHUVH�OD�EDUUHUD�HSLWHOLDO�HQ�GLFKRV�SURFHGLPLHQWRV��ODV�EDFWHULDV�WLHQHQ�XQD�
HQWUDGD�GLUHFWD�DO�RUJDQLVPR���
�

(V�QHFHVDULR�FRQRFHU�VL�OD�EDFWHULD�(VFKHULFKLD�FROL�VH�SXHGH�HQFRQWUDU�HQ�PDQRV�GH�HVWXGLDQWHV�
\�GRFHQWHV���SDUD�WRPDU�PHGLGDV�SUHYHQWLYDV�FXDQGR�VH�UHDOL]DQ�SURFHGLPLHQWRV�TXLU~UJLFRV���
�

1R� IXH� SRVLEOH� HQFRQWUDU� HQ� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�HVWXGLRV�VREUH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�XWLOL]DGD�HQ�HO�TXLUyIDQR��TXH�
DYDOHQ�VX�FRQILDELOLGDG��SRU�OR�TXH�FRQYLHQH�UHDOL]DU�XQ�HVWXGLR�TXH�FHUWLILTXH�HVWD�WpFQLFD��
�

/D� EDFWHULD� (VFKHULFKLD� FROL� QR� IRUPD� SDUWH� GH� OD� IORUD� EXFDO� QRUPDO�� \� SXHGH� RFDVLRQDU�
HQIHUPHGDGHV� JDVWURLQWHVWLQDOHV� H� LQIHFFLRQHV� SRVW�RSHUDWRULDV� \� ORV� RGRQWyORJRV� GHEHQ� HYLWDU� TXH�
GLFKD�EDFWHULD�OOHJXH�D�OD�ERFD��
�

&RPR� HQWLGDG� GH� VDOXG� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�UHDOL]D�P~OWLSOHV�SURFHGLPLHQWRV�GH�DVHSVLD��HQWUH�ORV�TXH�VH�HQFXHQWUD�OD�DSOLFDFLyQ�GH�OD�
WpFQLFD�GH�ODYDGR�GH�PDQRV�HQ�HO�TXLUyIDQR��SRU�OR�TXH�HV�FRQYHQLHQWH�HYDOXDUORV�SHULyGLFDPHQWH�SDUD�
FRPSUREDU�VL�VRQ��HIHFWLYRV�\��VL�H[LVWH�XQD�FRQVLGHUDEOH�GLVPLQXFLyQ�GH�PLFURRUJDQLVPRV�PHGLDQWH�XQ�
UHFXHQWR�DHUyELFR�WRWDO��GHVSXpV�GHO�ODYDGR�GH�PDQRV��
�
�
�
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0$5&2�7(Ï5,&2�
�

(QWHUREDFWHULDV�
�
� �
� (V� XQR� GH� ORV� JUXSRV� LPSRUWDQWHV� GH� EDFWHULDV� TXH� VH� HQFXHQWUDQ� HQ� HO� WXER� GLJHVWLYR� \�
SHUWHQHFHQ�D� OD� IDPLOLD�(QWHUREDFWHULDFHDH�� TXH� WDPELpQ� VRQ�FRQRFLGDV�FRPR� ODV�EDFWHULDV� HQWpULFDV���
/RV� PLHPEURV� GH� HVWD� IDPLOLD� VRQ� EDFLORV� JUDP� QHJDWLYRV� TXH� SXHGHQ� WHQHU� PRYLOLGDG� R� QR�� FRQ�
IODJHORV�SHUtWULFRV�� �6H�GHVDUUROODQ�ELHQ�HQ�PHGLRV�DUWLILFLDOHV�\�SXHGHQ�IRUPDU�iFLGR�R�iFLGR�\�JDV�D�
SDUWLU�GH�OD�JOXFRVD���'HQWUR�GH�HVWH�JUXSR�HQFRQWUDPRV�DOJXQRV�SDUiVLWRV�EDFWHULDQRV�FRPR�6KLHJHOOD��
6DOPRQHOOD��.OHEVLHOOD��(QWHUREDFWHU�\�(VFKHULFKLD�������
�

/RV� DLVODPLHQWRV� FOtQLFRV� GH� (VFKHULFKLD� FROL� VH� SXHGHQ� DJUXSDU� FRQYHQLHQWHPHQWH� HQ� WUHV�
FDWHJRUtDV�� 2SRUWXQLVWD�� (QWHURSDWyJHQR� \� 3URGXFWRUD� GH� HQWHURWR[LQD�� � 'H� OD� SULPHUD� FDWHJRUtD��
2SRUWXQLVWD��SRGHPRV�GHFLU�TXH�HQ�VX�KiELWDW�QRUPDO�VRQ�LQRIHQVLYDV�KDVWD�TXH�OOHJDQ�D�RWURV�VLWLRV�R�
WHMLGRV��\�SXHGHQ�SURGXFLU�LQIHFFLRQHV�GH�DSDUDWRV�FRPR�HO�XULQDULR�R�SXOPRQDU�R�LQIHFFLRQHV�VpSWLFDV�
GH� OD� SLHO� \� KHULGDV�� EDFWHUHPLDV�� PHQLQJLWLV� \� DEVFHVRV�� � /DV� (QWHURSDWyJHQDV� SXHGH� FDXVDU�
JDVWURHQWHULWLV�DJXGD�HQ�HO�WXER�GLJHVWLYR�SULQFLSDOPHQWH�D�ORV�UHFLpQ�QDFLGRV�R�QLxRV�KDVWD�ORV���DxRV��\�
UDUD� YH]� HQ� ORV� DGXOWRV� H[FHSWXDQGR� FXDQGR� WLHQHQ� GLVPLQXLGD� VX� UHVLVWHQFLD�� � 6X� IDFXOWDG� ~QLFD� GH�
LQIHFFLyQ� VH� EDVD� HQ� VX� FDSDFLGDG� SDUD� SHQHWUDU� ODV� FpOXODV� HSLWHOLDOHV� GH� OD� PXFRVD� LQWHVWLQDO� \�
UHSURGXFLUVH�GHQWUR�GH�pVWDV��\�SXHGH�FDXVDU�'LVHQWHUtD�FDUDFWHUL]DGR�SRU�GRORU�DEGRPLQDO��WHQHVPR�\�
SUHVHQFLD�GH�SXV�\�VDQJUH�HQ�ODV�PDWHULDV�IHFDOHV�� �/D�~OWLPD�GH�ODV�FDWHJRUtDV�� OD�(QWHURWy[LFD��QR�HV�
FDSD]� GH� LQYDGLU� OD� PXFRVD� LQWHVWLQDO� SHUR� SXHGH� OLEHUDU� XQD� HQWHURWR[LQD� TXH� HV� DEVRUELGD� SRU� ODV�
PHPEUDQDV�GH�ODV�FpOXODV�HSLWHOLDOHV���(O�VtQGURPH�GH�GLDUUHD�VH�FDUDFWHUL]D�SRU�HYDFXDFLRQHV�OtTXLGDV�
SURIXVDV�� SHUR�QR� OOHJD�D�SURGXFLU� FDPELRV�KLVWRSDWROyJLFRV� HQ� DO�PXFRVD�R� VXEPXFRVD�GHO� LQWHVWLQR�
GHOJDGR�R�JUXHVR�������

�
/D� SUHVHQFLD� \�PXOWLSOLFDFLyQ� GH�PLFURELRV�� QR� HV� VXILFLHQWH� SDUD� SURGXFLU� DJUHVLyQ��0XFKDV�

EDFWHULDV�SXHGHQ�UHVLGLU�HQ�IRUPD�QDWXUDO�HQ�RWUR�VHU�YLYR��VLQ�RFDVLRQDU�DJUHVLyQ��\�OOHYDQ�XQD�YLGD�HQ�
OD� FXDO� DPERV� SXHGHQ� REWHQHU� EHQHILFLRV�� &RPR� HMHPSOR� VH� SXHGHQ� PHQFLRQDU� ORV� JpUPHQHV� JUDP�
QHJDWLYRV� TXH� WLHQHQ� VX� KiELWDW� QDWXUDO� HQ� OD� OX]� GHO� WXER� GLJHVWLYR� GH� KRPEUHV� \� DQLPDOHV�� VL�
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�
�

DFFLGHQWDOPHQWH�VH�OOHJDQ�D�LQVWDODU�HQ�OD�FDYLGDG�SHULWRQHDO�R�HQ�HO�LQWHULRU�GH�ORV�WHMLGRV��VRQ�FDSDFHV�
GH�SURGXFLU�HQIHUPHGDG������

�
6yOR�FXDQGR�ORV�PLFURELRV�WLHQHQ�FDSDFLGDG�SDUD�SURGXFLU�HQIHUPHGDG�VH�OHV�OODPD�SDWyJHQRV�R�

DJHQWHV�LQIHFFLRVRV��/D�HQIHUPHGDG�RFDVLRQDGD�SRU�HVWDV�EDFWHULDV�VH�OODPD�LQIHFFLyQ��\�VH�GHILQH�FRPR�
OD� LPSODQWDFLyQ� \� GHVDUUROOR� GH�PLFURRUJDQLVPRV� HQ� XQ� VHU� YLYR�� GHVHQFDGHQDQGR� XQ�PHFDQLVPR� GH�
DJUHVLyQ�\�UHVSXHVWD������

�
/DV� SDUWLFXODULGDGHV� GH� FDGD� LQIHFFLyQ� HVWiQ� GDGDV� SRU� ODV� FDUDFWHUtVWLFDV� GHO� SDWyJHQR� HQ�

GHVDUUROOR� \� OD� FRPSOHMLGDG� GH� OD� UHVSXHVWD� HVWi� GHWHUPLQDGD� SRU� ORV� PHFDQLVPRV� GHIHQVLYRV� GHO�
RUJDQLVPR� DJUHGLGR�� (O� SURFHVR� UHVXOWDQWH� HV� HVHQFLDOPHQWH� GLQiPLFR� \� GH� SDUWLFXODU� LQWHUpV� SDUD� HO�
FLUXMDQR��\D�TXH�OD�LQIHFFLyQ�HV�OD�PiV�FRP~Q�GH�ODV�FRPSOLFDFLRQHV�HQ�FLUXJtD������

�
(O� JUXSR� GH� HQWHUREDFWHULDV� VH� HQFXHQWUD� HQ� LQIHFFLRQHV� PL[WDV� HQ� ODV� TXH� HO� HQWHURFRFR�

�HVWUHSWRFRFR� IHFDOLV�� HV� HO� PiV� IUHFXHQWH� SHUR� LQFOX\H� WDPELpQ� (VFKHULFKLD� FROL� HQWUH� RWURV�� (VWRV�
JpUPHQHV� DFW~DQ� IUHFXHQWHPHQWH� FRPR� RSRUWXQLVWDV�� FRPR� IORUD� SROLPLFURELDQD� LQYDVRUD� TXH� WRPD�
FDUDFWHUtVWLFDV�YDULDGDV�� SHUR�KDELWXDOPHQWH�JUDYHV�� RFDVLRQDQGR�HVWDGRV�GH� VHSWLFHPLD�� EDFWHUHPLD�\�
VKRFN��(O�SXV�HV�FRQ�IUHFXHQFLD�D]XO�YHUGRVR��GH�RORU�FDUDFWHUtVWLFR�OODPDGR�VHSVLV�GH�KRVSLWDO������

�
���������������������������������
���������������������
�
�
�
�
�
�
�
�
�
�
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(VFKHULFKLD�FROL�
�
&DUDFWHUtVWLFDV�*HQHUDOHV�
�

(O�PLFURRUJDQLVPR�IXH�GHVFULWR�SRU�%XFKQHU�HQ������\�HVWXGLDGR�HQ�GHWDOOH�SRU�(VFKHULFK�HQ�
�����������
�

(�� FROL� HV� OD� HVSHFLH� SUHGRPLQDQWH� HQ� HO� LQWHVWLQR� JUXHVR�� SRU� HOOR� VH� GHQRPLQD� WDPELpQ�
FROLEDFLOR������
�

(O�FROLEDFLOR�ORJUD�SHQHWUDU�HQ�HO� LQWHVWLQR�SRFR�GHVSXpV�GHO�QDFLPLHQWR�\�SHUVLVWH�DOOt�GXUDQWH�
WRGD� OD� YLGD�� 6H� HQFXHQWUD� HQ� JUDQGHV� FDQWLGDGHV� HQ� OD� UHJLyQ� GH� YiOYXOD� LOLRFHFDO� \� GLVPLQX\H� HQ�
Q~PHUR� KDFLD� HO� GXRGHQR� \� HO� UHFWR�� /RV� FROLEDFLORV� WLHQHQ� SUREDEOHPHQWH� XQD� IXQFLyQ� ~WLO� HQ� HO�
RUJDQLVPR�LPSLGLHQGR�HO�GHVDUUROOR�GH�FLHUWRV�PLFURRUJDQLVPRV�SURWHROLWRV�QRUPDOPHQWH�SUHVHQWHV�HQ�
ORV�LQWHVWLQRV�\�VLQWHWL]DQGR�FDQWLGDGHV�DSUHFLDEOHV�GH�YLWDPLQDV�������
�

(�� FROL� HV� XQ� DQDHURELR� IDFXOWDWLYR� \� IRUPD� SDUWH� GH� OD� IORUD� LQWHVWLQDO� QRUPDO� GH� DQLPDOHV� \�
KXPDQRV��(VWH�FUHFH�PX\�ELHQ�HQ�PHGLRV�GH�JUDQ�VLPSOLFLGDG��WLHQH�PRYLOLGDG�\�IODJHORV��IHUPHQWD�OD�
ODFWRVD� \� IRUPD� XQ� EULOOR� YHUGRVR� VREUH� HO� DJDU� GH� HRVLQD� \� D]XO� GH� PHWLOHQR�� WLHQH� DFWLYLGDG� GH�
GHVFDUER[LODVD�GH�OLVLQD��XWLOL]D�HO�DFHWDWR�FRPR�~QLFD�IXHQWH�GH�FDUERQR�H�KLGUROL]D�HO�WULSWyIDQR�SDUD�
IRUPDU�LQGRO�������
�

/RV� ODERUDWRULRV� GH� UHIHUHQFLD� LGHQWLILFDQ� ODV� FHSDV� LQGLYLGXDOHV� GH�(�� FROL� SRU� VXV� VHURWLSRV�
DQWLJpQLFRV� 2�� +� \� .�� 6H� LGHQWLILFDQ� FLHQWRV� GH� DQWtJHQRV� 2� \� GRFHQDV� GH� DQWtJHQRV� +� \� .�� \� ORV�
DQWtJHQRV�.�VH�VXEGLYLGHQ�HQ�WUHV�JUXSRV��/��$�\�%��������
�
&DUDFWHUtVWLFDV�GH�FXOWLYR�
�

(��FROL�HV�XQ�EDFLOR�JUXHVR��FRUWR��GH�����D����PLFUDV�GH�JURVRU�\���D���PLFUDV�GH�ORQJLWXG��&RQ�
IUHFXHQFLD� VH� HQFXHQWUDQ� HQ� ORV� H[XGDGRV� \� FXOWLYRV� MyYHQHV� IRUPDV� FRFRLGHV� \� FDGHQDV� FRUWDV�� /D�
PRWLOLGDG� YDUtD� JUDQGHPHQWH� VHJ~Q� ORV� FXOWLYRV�� DOJXQDV� FHSDV� SUHVHQWDQ� PRYLOLGDG� DFWLYD�� RWUDV�
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PRYLOLGDG� OHQWD� \� DOJXQDV� VRQ� LQPyYLOHV��1R� IRUPDQ� HVSRUDV�� SHUR� XQD� SHTXHxD� SURSRUFLyQ� GH� ODV�
FHSDV�SUHVHQWDQ�FiSVXODV��(VWRV�EDFLORV�VRQ�JUDP�QHJDWLYRV�\�VH�WLxHQ�XQLIRUPHPHQWH�SRU�ORV�FRORUDQWHV�
XVXDOHV�GH�DQLOLQD��1R�SUHVHQWDQ�HVWUXFWXUDV�LQWHUQDV�FDUDFWHUtVWLFDV�������
�
0HGLRV�GH�FXOWLYR�
�

/RV�FROLEDFLORV�VRQ�DHURELRV��SHUR�WDPELpQ�DQDHURELRV�IDFXOWDWLYRV��6H�GHVDUUROODQ�UiSLGDPHQWH��
HQ� YHLQWLFXDWUR� KRUDV�� HQ� WRGRV� ORV�PHGLRV� XVXDOHV� D� WHPSHUDWXUDV� TXH� YDUtDQ� HQWUH� ��� \� ��� JUDGRV�
FHQWtJUDGRV�� 6X� SRGHU� GH� VtQWHVLV� HV� WDO� TXH� ORV� EDFLORV� FUHFHQ� HQ� XQ� PHGLR� FRPSXHVWR� GH� VDOHV�
LQRUJiQLFDV��XQD�VDO�DPyQLFD�\�JOXFRVD�������
�

(Q�SODFDV�GH�DJDU��ODV�FRORQLDV�VXSHUILFLDOHV�DSDUHFHQ�HQ�GRFH�D�YHLQWLFXDWUR�KRUDV��HQ�FXDUHQWD�
\�RFKR�KRUDV�DOFDQ]DQ�XQ�WDPDxR�GH���D���PP��+D\�YDULDFLyQ�FRQVLGHUDEOH�HQ�HO�DVSHFWR�LQGLYLGXDO�GH�
ODV�FRORQLDV��/D�FRORQLD�WtSLFD�HV�SRFR�HOHYDGD��FRQYH[D��OLVD�H�LQFRORUD��DXQTXH�DOJR�RSDFD��FRQ�ERUGH�
HQWHUR��$OJXQDV� FRORQLDV� VRQ�PHQRUHV�\� OD� IRUPD�GH� OD� F~SXOD� HV�PiV� DFHQWXDGD��PLHQWUDV�TXH�RWUDV�
SURGXFHQ�XQD�FRORQLD�WtSLFD�HQ�IRUPD�GH�KRMD�GH�YLG�������
�

(Q� DJDU� VDQJUH� VH� SURGXFH� XQD� GHFRORUDFLyQ� HQ� HO� PHGLR�� LQPHGLDWDPHQWH� DOUHGHGRU� GH� OD�
FRORQLD�� DOJXQDV� FHSDV� SURGXFHQ� EHWD� KHPyOLVLV�� (Q� HO� PHGLR� GH� (QGR� \� HQ� HO� GH� HRVLQD�D]XO� GH�
PHWLOHQR�ODV�FRORQLDV�GH�(��FROL�WLHQHQ�UHIOHMR�PHWiOLFR�SHFXOLDU�TXH�VH�REVHUYD�PHMRU�D�OD�OX]�UHIOHMD��(Q�
FDOGR�VH�SURGXFH�HQWXUELDPLHQWR�HQ�GRFH�D�YHLQWLFXDWUR�KRUDV��\�HQ�YHLQWLFXDWUR�D�FUXHQWD�\�RFKR�KRUDV�
WLHQH�OXJDU�OD�IRUPDFLyQ�GH�XQD�OLJHUD�SHOtFXOD�\�HQ�HO�IRQGR�GHO�WXER�VH�DFXPXOD�XQ�GHSyVLWR�YLVFRVR��
*HQHUDOPHQWH�IRUPD�LQGRO�HQ�FDOGR�SHSWRQD��SHUR�QR�OLFXD�OD�JHODWLQD�������

�
)HUPHQWD�OD�JOXFRVD��ODFWRVD��PDOWRVD�\�RWURV�D]~FDUHV�FRQ�SURGXFFLyQ�GH�iFLGR�\�JDV��$OUHGHGRU�

GH� ���� GH� ODV� FHSDV� IHUPHQWDQ� OD� VDFDURVD�� D� pVWDV� VH� OHV� KD� GHQRPLQDGR� (�� FROL� FRPPXQLV�� /D�
LQFDSDFLGDG�GH�KDFHU�IHUPHQWDU�OD�VDFDURVD�QR�WLHQH�VLJQLILFDFLyQ�ELROyJLFD��/RV�FXOWLYRV�GH�FROLEDFLORV�
VH� FDUDFWHUL]DQ� SRU� XQ� RORU� IpWLGR�� VHPHMDQWH� DO� GH� ODV� KHFHV� GLOXLGDV�� (O� iFLGR� IRUPDGR� SRU� OD�
IHUPHQWDFLyQ�GH� ORV�FDUERKLGUDWRV�HV�SULQFLSDOPHQWH�iFLGR�OiFWLFR�FRQ�SHTXHxDV�FDQWLGDGHV�GH�iFLGRV�
IyUPLFR� \� DFpWLFR�� 6H� SURGXFHQ� ELy[LGR� GH� FDUERQR� H� KLGUyJHQR� HQ� FDQWLGDGHV� DSUR[LPDGDPHQWH�
LJXDOHV�������
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6HURWLSRV�GH�(��&ROL�
�

$�SULQFLSLRV�GH� OD�GpFDGD�GH�ORV�����%UD\�\�%HDYDQ��HQ�,QJODWHUUD��GHPRVWUDURQ�FRQ�ULJXURVRV�
HVWXGLRV�HSLGHPLROyJLFRV�\�PLFURELROyJLFRV��TXH�FHSDV�GH�(��FROL�SHUWHQHFLHQWHV�DO�VHURJUXSR�2����VH�
DVRFLDEDQ�D�EURWHV�HSLGpPLFRV�GH�HQWHULWLV�JUDYHV�HQ�ODFWDQWHV�LQJUHVDGRV�HQ�KRVSLWDOHV��(VWDV�FHSDV�VH�
KDQ� YHQLGR� FRQRFLHQGR� EDMR� OD� GHQRPLQDFLyQ� GH� (�� FROL� HQWHURSDWyJHQD� FOiVLFD� �(&(3� FOiVLFD���
3RVWHULRUPHQWH� VH�GHVFXEULy�XQ�JUXSR�GH�FHSDV�GH�(��FROL�GH�VHURJUXSRV�GLIHUHQWHV�GH� ORV�DQWHULRUHV��
TXH� FDXVDQ� HQWHULWLV� SRU� XQ� PHFDQLVPR� LQYDVRU� ULJXURVDPHQWH� LGpQWLFR� DO� GH� ODV� VKLJHODV� �(�� FROL�
HQWHURLQYDVRUD�� (&(,��� 'HVGH� ILQDOHV� GH� ORV� ��� WDPELpQ� VH� FRQRFHQ� RWURV� VHURJUXSRV� TXH� SURGXFHQ�
HQWHULWLV�SRU�OLEHUDFLyQ�GH�HQWHURWR[LQDV�GH�GRV�WLSRV��WHUPRHVWDEOH��67��\�WHUPROiELO��/7���HVWH�JUXSR�
GH�FHSDV�VH�GHQRPLQDQ�(��FROL�HQWHURWR[LJpQLFD��(&(7��������
�
3DWRJHQLD�
�

6H� WUDWD� GH� XQD� EDFWHULD� XELFXD� FDSD]� GH� SURYRFDU� GHVGH� GLDUUHDV� KDVWD� VHSVLV� EDFWHULDQD��
PHQLQJLWLV�QHRQDWDO��LQIHFFLRQHV�XULQDULD�\�JDVWURHQWHULWLV��HVSHFLDOPHQWH�HQ�SDtVHV�VXEGHVDUUROODGRV������
�

(�� FROL� HV� XQ� SDWyJHQR� KRVSLWDODULR� EDVWDQWH� FRP~Q� TXH� SXHGH� FRQGXFLU� DO� VKRFN� VpSWLFR�
QRVRFRPLDO��(Q�DOJXQRV�FDVRV�ODV�PDQLIHVWDFLRQHV�VRQ�PRUWDOHV������
�

([LVWHQ�GRV�PHFDQLVPRV�GH�WUDQVPLVLyQ��HO�GLUHFWR��TXH�HV�DQR�PDQR�ERFD��\�HO�LQGLUHFWR��TXH�HV�
D�WUDYpV�GH�OD�LQJHVWD�GH�DOLPHQWRV�R�DJXD�FRQWDPLQDGRV������

�
6H�SURSDJDQ�SRU�ODV�PDQRV�\�ORV�IRPLWHV��TXH�VRQ�REMHWRV�LQDQLPDGRV�TXH�HVWiQ�FRQWDPLQDGRV��

OR�PLVPR�TXH�ORV�GHPiV�SDWyJHQRV�HQWpULFRV��\�UHVXOWDQ�HQ�RFDVLRQHV�PX\�GLItFLOHV�GH�HUUDGLFDU��6ROR�
PHGLDQWH�OD�KLJLHQH�\�FXLGDGR�PiV�HVFUXSXORVRV��VH�OOHJD�D�FRQWURODUORV������
�

(��FROL�HV�XQ�PLFURRUJDQLVPR�TXH�LQWHUYLHQH�FRQ�IUHFXHQFLD�HQ�ODV�SHULWRQLWLV��HQ�ODV�DSHQGLFLWLV�
\� HQ� ODV� LQIHFFLRQHV� GH� OD� YHVtFXOD� ELOLDU� \� GH� ODV� YtDV� ELOLDUHV�� HQ� FRQMXQFLyQ� FRQ� RWUDV� EDFWHULDV�
HQWpULFDV��7DPELpQ�VXHOHQ�KDOODUVH�HQ�OD�SLHO�GHO�SHULQHR�\�HQ�ORV�JHQLWDOHV�������
�
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/RV�SURFHVRV�SDWROyJLFRV�SURGXFLGRV�FRQ�PD\RU� IUHFXHQFLD�SRU�(��FROL�HQ�HO�KRPEUH�VRQ� ORV�
TXH�DIHFWDQ�HO�WUDFWR�XULQDULR��(VWH�PLFURRUJDQLVPR�SXHGH�GHVSOD]DUVH�GHO�FRQGXFWR�LQWHVWLQDO�DO�WUDFWR�
XULQDULR� \� ORV� ULxRQHV� SRU� YtD� KHPDWyJHQD� R� OLQIiWLFD�� DXQTXH�� FRQ� PD\RU� IUHFXHQFLD�� VLJXH� OD� YtD�
DVFHQGHQWH�GHVGH�OD�XUHWUD�\�D�WUDYpV�GH�OD�YHMLJD�KDVWD�DOFDQ]DU�ORV�XUpWHUHV�\�HO�ULxyQ��(O�WUDFWR�XULQDULR�
VH� KDOOD� JHQHUDOPHQWH� OLEUH� GH� EDFWHULDV�� DXQTXH�� HQ� ODV� PXMHUHV�� OD� EDFLOXULD� DVLQWRPiWLFD� VHD�
UHODWLYDPHQWH� IUHFXHQWH�� &XDQGR� HO� UHFXHQWR� EDFWHULDQR� HQ� RULQD� VXSHUD� D� ODV� ��������PO� GHEH�
VRVSHFKDUVH�OD�SUHVHQFLD�GH�XQ�SURFHVR�XULQDULR�EDFWHULDQR��(VWDV�HQIHUPHGDGHV�DIHFWDQ�SULQFLSDOPHQWH�
D�QLxRV�GH� FRUWD� HGDG�� D�PXMHUHV� HPEDUD]DGDV�\� D� ORV�SDFLHQWHV�FRQ� OHVLRQHV� � REVWUXFWLYDV�GHO� WUDFWR�
XULQDULR�R�SURFHVRV�QHXUROyJLFRV�TXH�DIHFWDQ�OD�PLFFLyQ�������
�

/RV�HVWXGLRV�HQ�SDFLHQWHV�KRVSLWDOL]DGRV�GHPXHVWUDQ�TXH�OD�LQFLGHQFLD�GH�LQIHFFLRQHV�SRU�(��FROL�
HV� PD\RU� FRQIRUPH� VH� LQFUHPHQWD� OD� IUHFXHQFLD� GH� SURFHGLPLHQWRV� SHQHWUDQWHV�� 3RU� HMHPSOR�� ORV�
LQGLYLGXRV� GHELOLWDGRV� VH� LQIHFWDQ� GH�PDQHUD� UXWLQDULD� FXDQGR� HO� SHUVRQDO� WRFD� GLVSRVLWLYRV� LQWHUQRV�
ILMRV��FRPR�FDWpWHUHV��FRQ�ODV�PDQRV�FRQWDPLQDGDV�SRU�(��FROL�������
�

(�� FROL� HV� HO� PLFURRUJDQLVPR� PiV� IUHFXHQWHPHQWH� GHWHFWDGR� HQ� ORV� SURFHVRV� VpSWLFRV� JUDP�
QHJDWLYRV�TXH�GDQ�OXJDU�D�XQD�VHSWLFHPLD��� �\�D�XQ�VKRFN�JUDYH��/D�IUHFXHQFLD�GH�HVWD�HQIHUPHGDG�KD�
DXPHQWDGR� FRQVLGHUDEOHPHQWH� HQ� ORV� QLxRV� GH� FRUWD� HGDG� \� HQ� LQGLYLGXRV� GH� HGDG� VXSHULRU� D� ORV� ���
DxRV��DVt�FRPR�HQ�SDFLHQWHV�GHELOLWDGRV�SRU�DFFLyQ�GH�GLYHUVRV�IDFWRUHV��ODV�LQWHUYHQFLRQHV�TXLU~UJLFDV�
R� ODV� H[SORUDFLRQHV� LQVWUXPHQWDOHV� GHO� FRQGXFWR� LQWHVWLQDO� ELOLDU� R� GHO� WUDFWR� JHQLWRXULQDULR� SXHGHQ�
IDYRUHFHU�OD�DSDULFLyQ�GH�HVWH�WLSR�GH�VHSVLV�������

�
/D�VHSWLFHPLD�HV�XQD�IRUPD�JUDYH�GH�LQIHFFLyQ�FDUDFWHUL]DGD�SRU�OD�LQYDVLyQ�\�PXOWLSOLFDFLyQ�GH�

PLFURRUJDQLVPRV� HQ� OD� VDQJUH�� 6H� PDQLILHVWD� SRU� ILHEUH� HOHYDGD� \� VH� DFRPSDxD� GH� HVFDORIUtRV�� /D�
WDTXLFDUGLD�SUHFHGH�\�DFRPSDxD�D� OD� ILHEUH�\� ORV�GRV� VLJQRV� VH�HOHYDQ�SURSRUFLRQDOPHQWH��/D�FXHQWD�
OHXFRFLWDULD� QR� HV� PX\� FRQJUXHQWH� \� HO� FRQWHR� GLIHUHQFLDO� HV� XQ� PHMRU� LQGLFDWLYR�� 6XHOHQ� DSDUHFHU�
PDQFKDV� HQ� SLHO� \� HQ� FRQMXQWLYDV�� /D� VHSWLFHPLD� HV� FDXVD� IUHFXHQWH� GH� EDFWHULDV� JUDP� QHJDWLYDV� \�
SXHGHQ�GHVDUUROODUVH�DEVFHVRV�D�GLVWDQFLD�TXH�LQYROXFUDQ�KXHVRV��FHUHEUR�\�ED]R�������

�
(O� VKRFN� VpSWLFR� WDPELpQ� HV� GHQRPLQDGR� HQGRWy[LFR� \� EDFWHUpPLFR�� 2FXUUH� HQ� LQIHFFLRQHV�

H[WHQVDV��SRU�OR�JHQHUDO�GH�EDFWHULDV�JUDP�QHJDWLYDV�TXH�OOHJDQ�DO�WRUUHQWH�FLUFXODWRULR��6H�SURGXFH�SRU�
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�

OD�SUHVHQFLD�GH�WR[LQDV�EDFWHULDQDV�HQ�OD�VDQJUH�OR�TXH�FDXVD�KLSR[LD�WLVXODU�TXH�HV�OD�IDOWD�GH�R[tJHQR�
HQ�ORV�WHMLGRV�������
�

/D� GLDUUHD� R� HQWHULWLV� HV� FDXVDGD� SRU� XQ� Q~PHUR� OLPLWDGR� GH� FHSDV� GH�(�� FROL�� (Q� SDtVHV� HQ�
GHVDUUROOR�SURGXFH�XQ�Q~PHUR�LPSRUWDQWH�GH�PXHUWHV�HQWUH�ODFWDQWHV�\�QLxRV�TXH�FRPLHQ]DQ�D�FDPLQDU�
������

�

+DVWD�OD�IHFKD�VH�FRQRFHQ�WUHV�PHFDQLVPRV�SRU�ORV�FXDOHV�ODV�EDFWHULDV�SURGXFHQ�GLDUUHD��
��� LQYDVLyQ�GLUHFWD�GH�OD�SDUHG�LQWHVWLQDO��
��� OLEHUDFLyQ�GH�HQGRWR[LQDV�
��� DGKHUHQFLD�EDFWHULDQD�GH�ODV�FpOXODV�HSLWHOLDOHV�GH�OD�PXFRVD�������

�
6yOR�ORV�HQWHURSDWyJHQRV�LQYDVRUHV�SXHGHQ�FDXVDU�LQILOWUDFLyQ�OHXFRFLWDULD�VXVWDQFLDO�\�H[XGDGR�

GH� pVWDV� FpOXODV� D� ODV� KHFHV�� ORV� VHURWLSRV� DGKHUHQWHV� R� SURGXFWRUHV� GH� WR[LQDV� SURGXFHQ� JUDQGHV�
SpUGLGDV� GH� OtTXLGR� SRU� GLDUUHD� HQ� DXVHQFLD� GH� H[XGDGR� R� GH� OHVLRQHV� DQDWyPLFDV� GHILQLGDV� GH� OD�
PXFRVD��(VWD�GLVWLQFLyQ�HV� IXQGDPHQWDO�SDUD�HO�GLDJQyVWLFR�\� WUDWDPLHQWR�GH� OD�HQWHULWLV�EDFWHULDQD��\�
KDFH�TXH�OD�E~VTXHGD�GH�OHXFRFLWRV�SRU�H[DPHQ�PLFURVFySLFR�GLUHFWR�GH�ODV�KHFHV�VHD�XQD�LPSRUWDQWH�
D\XGD�SDUD�HO�GLDJQyVWLFR�������
�

$�ORV�JUXSRV�SDWRJpQLFRV�GH�(��FROL��(&(3�FOiVLFD��(&(,�\�(&(7��VH�DxDGLy�XQ�FXDUWR�JUXSR��
UHSUHVHQWDGR�SRU� XQ� FROLEDFLOR� TXH� FDXVD� HQWHULWLV�� SRU� SURGXFFLyQ�GH�XQD� WR[LQD� OODPDGD�YHURWR[LQD�
�97���GLIHUHQWH�GH�ODV�WR[LQDV�67�\�/7�GH�OD�(&(7�FRQRFLGDV�KDVWD�HQWRQFHV�������
�

/D�KLVWRULD�GHO�GHVFXEULPLHQWR��D�SULQFLSLRV�GH�ORV�����GH�HVWH�FROLEDFLOR�FRPR�FDXVD�GH�HQWHULWLV�
KHPRUUiJLFD�HQ�ORV�(VWDGRV�8QLGRV�\�&DQDGi�\�GH�VX�PHFDQLVPR�GH�SDWRJHQLFLGDG��HV�PX\�LQWHUHVDQWH�
\�UHFXHUGD�RWURV�UHWRV�FLHQWtILFRV�UHFLHQWHV��HQ�ORV�FXDOHV�OD�GHILQLFLyQ�SUHFLVD�GH�XQ�SUREOHPD��FRPR�IXH�
HQ� HVWH� FDVR� OD�GHWHFFLyQ�GH�GRV�EURWHV�GH� HQWHULWLV� KHPRUUiJLFD�TXH�GDED�JUDYHV�FRPSOLFDFLRQHV�� VH�
VLJXLy� FRQ� UDSLGH]� GH� OD� LGHQWLILFDFLyQ� GH� OD� FDXVD�� DO� GHPRVWUDU� TXH� pVWD� HUD� (�� FROL� GHO� VHURWLSR�
2����+���SURGXFWRUD�GH�XQD�YHURWR[LQD�FRQ�LQWHQVD�DFWLYLGDG�FLWRWy[LFD�������
�
�
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+D�GHVSHUWDGR�PXFKR�LQWHUpV�SRU�SUHVHQWDU�GRV�FDUDFWHUtVWLFDV���
��� &XDGUR� FOtQLFR� GH� HQWHULWLV� KHPRUUiJLFD� DIHEULO�� DVRFLDGD� DO� VtQGURPH� KHPROtWLFR��

XUpPLFR�����6+8��\�OD�S~USXUD�WURPEyWLFD�WURPERFLWRSpQLFD��377���
��� &DXVD�EURWHV�HSLGpPLFRV�LPSRUWDQWHV�������

�
/D� FOtQLFD� GH� OD� HQWHULWLV� FDXVDGD� SRU� HVWH� FROLEDFLOR� YHURWR[LJpQLFR� HV�PX\� YDULDEOH� \� YD� GH�

IRUPDV�OHYHV�D�IRUPDV�JUDYHV�FRQ�VDQJUH��FROLWLV�KHPRUUiJLFD��������
�
(O� FXOWLYR� GH� 0DF� &RQNH\�VRUELWRO� HV� HVSHFtILFR� SDUD� GHWHFWDU� OD� FORQD� 2����+�� TXH� D�

GLIHUHQFLD�GHO�UHVWR�GH�FHSDV�GH�(��FROL�QR�IHUPHQWD�HO�VRUELWRO�������
�
(O�YHKtFXOR�PiV� IUHFXHQWH�GH� LQIHFFLyQ�HV� OD� FDUQH�GH�ERYLQR�SHUR� WDPELpQ� OD� WUDQVPLVLyQ�GH�

SHUVRQD�D�SHUVRQD�KD�VLGR�GHPRVWUDGD���(��FROL�2����+��HV�UHVLVWHQWH�D�ODV�WHPSHUDWXUDV�H[WUHPDV�\�D�
ORV�iFLGRV�GpELOHV���/D�GRVLV�LQIHFWDQWH�PtQLPD�HV�EDMD��VH�HVWLPD�HQWUH�����\�����EDFWHULDV�������
��
5HVLVWHQFLD�D�ORV�PHGLFDPHQWRV�
�

3RU� FRQWDFWR� SURORQJDGR� FRQ� OD� PD\RUtD� GH� ORV� DQWLELyWLFRV� HQ� HO� FXUVR� GH� WUDWDPLHQWR� GH�
SDFLHQWHV��PXFKDV�FHSDV�GH�HVWDV�EDFWHULDV�VH�KDQ�KHFKR�PX\�UHVLVWHQWHV�D�ORV�PLVPRV��3URGXFHQ��SRU�
FRQVLJXLHQWH��LQIHFFLRQHV�UHEHOGHV�\�PROHVWDV�TXH�D�PHQXGR�FRQOOHYDQ�HOHYDGD�PRUWDOLGDG������
�

/RV� EDFLORV� FROL� VREUHYLYHQ� GXUDQWH� VHPDQDV� HQ� FXOWLYRV� FRQVHUYDGRV� D� OD� WHPSHUDWXUD� GH� OD�
KDELWDFLyQ��\�GXUDQWH�PHVHV�HQ�HO�VXHOR�\�HQ�HO�DJXD��6X�UHVLVWHQFLD�D�ORV�DQWLVpSWLFRV�XVXDOHV�HV�LJXDO�R�
DOJR� PD\RU� D� OD� GH� ORV� PLFURFRFRV�� /D� PD\RU� SDUWH� GH� ODV� FHSDV� PXHUHQ� HQ� ��� D� ��� PLQXWRV� D� OD�
WHPSHUDWXUD�GH����JUDGRV�FHQWtJUDGRV��SHUR�DOJXQDV�VREUHYLYHQ�DO�SURFHVR�GH�SDVWHUL]DFLyQ�������
�
�
�
�
�
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/$9$'2�'(�0$126�
�
3UiFWLFDPHQWH� WRGRV� ORV� SURFHGLPLHQWRV� TXH� HO� FLUXMDQR� UHDOL]D� HQ�XQ�TXLUyIDQR� VH� UHODFLRQDQ�

FRQ� OD� SUHYHQFLyQ� GH� OD� LQIHFFLyQ�� � 'HEH� VHU� FXLGDGRVR� FRQ� VXV� KiELWRV� \� REVHUYDU� ODV� QRUPDV� GH�
VHJXULGDG�GHVGH�HO�ODYDGR�GH�PDQRV��KDVWD�OD�VXWXUD������
�

6LQ�HPEDUJR��HO�FLUXMDQR�KD�GHMDGR�FODUR�TXH�ODV�EDFWHULDV�H[LVWHQ�GHVGH�ORV�RUtJHQHV�GHO�PXQGR�
\� TXH� ODV� LQIHFFLRQHV� VLHPSUH� VHUiQ� SRVLEOHV� SRU� LQYDVLyQ� GH� EDFWHULDV� D� ODV� HVWUXFWXUDV�� 'H� KHFKR��
DSHQDV�VH�URPSH�OD�SLHO�� ORV�JpUPHQHV�FRPLHQ]DQ�VX�DFFLyQ�FRQWDPLQDQWH��SRU� OR�TXH�VHUtD� LPSRVLEOH�
HUUDGLFDU� WRGR� SURFHVR� LQIHFFLRVR� GHO� VLWLR� TXLU~UJLFR�� SHUR� Vt� SXHGHQ� UHGXFLUVH� EXHQD� SDUWH� GH� ODV�
LQIHFFLRQHV���
�

'H�DKt� OD� LPSRUWDQFLD�GH� VLVWHPDWL]DU� OD�SUHYHQFLyQ��� OR�SULPHUR� HV� HO� ODYDGR�FRQFLHQ]XGR�GH�
PDQRV�\�DQWHEUD]RV��KDVWD�ORV�FRGRV��GH�WRGR�HO�SHUVRQDO�TXH�YD�D�WHQHU�FRQWDFWR�GLUHFWR�FRQ�HO�FDPSR�
TXLU~UJLFR��PDWHULDO�R�LQVWUXPHQWRV�HVWpULOHV��/D�HIHFWLYLGDG�YDUtD�VHJ~Q�OD�WpFQLFD�GH�ODYDGR��HO�HVWDGR�
GH�ODV�PDQRV��HO�WLSR�GH�VHFDGR�\�OD�IRUPD�GH�FRORFDUVH�ORV�JXDQWHV������
�
*(50,&,'$��

6RQ�VXEVWDQFLDV�OHWDOHV�SDUD�ORV�JpUPHQHV��VH�FODVLILFDQ�VHJ~Q�VX�DFFLyQ��
�

•� %DFWHULFLGD��HOLPLQD�EDFWHULDV��
•� %DFWHULRVWiWLFR��LQKLEH�HO�FUHFLPLHQWR�GH�ODV�EDFWHULDV�
•� )XQJLFLGD��$FW~D�VREUH�ORV�KRQJRV�
•� 9LUXFLGD��$FW~D�VREUH�ORV�YLUXV�
•� $PHELFLGD��$FW~D�VREUH�ODV�DPHEDV�\�ORV�SURWR]RRV������

�
$6(36,$�
�� 6RQ� WRGDV� ODV� PDQLREUDV� \� SURFHGLPLHQWRV� TXH� GHEHPRV� XVDU�� SDUD� HYLWDU� TXH� ORV�
PLFURRUJDQLVPRV�VH�HQFXHQWUHQ�HQ�HO�TXLUyIDQR�R�VDOD�GRQGH�VH�YD�D�LQWHUYHQLU��LQVWUXPHQWDO�TXLU~UJLFR��
WRDOODV��JDVDV��JXDQWHV��PDVFDULOODV��HWF���

�
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8Q�PHGLR�VpSWLFR�HV�XQ�PHGLR�LQIHFWDGR�R�FRQWDPLQDGR�\�XQ�PHGLR�DVpSWLFR�HV�XQ�PHGLR�OLEUH�
GH�JpUPHQHV������

�
6H�XVDQ�DQWLVpSWLFRV�\�GHVLQIHFWDQWHV��

�
$17,6e37,&2��

(V� XQD� VXVWDQFLD� TXtPLFD� TXH� DFW~D�PDWDQGR� R� LQKLELHQGR�PLFURRUJDQLVPRV�� VH� SXHGHQ� XVDU�
VREUH�OD�SLHO�\�PXFRVDV��\D�TXH�QR�HV�Wy[LFR�SDUD�HOODV��SHUR�WLHQHQ�PXFKDV�OLPLWDFLRQHV�SDUD�XVDU�GH�
IRUPD�LQWHUQD������
�
$17,6(36,$��

6RQ�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�GHVWLQDGRV�D�FRPEDWLU�ORV�PLFURRUJDQLVPRV�TXH�VH�KDOODQ�HQ�
ORV�WHMLGRV�YLYRV������
�
'(6,1)(&7$17(��

(V�HO�TXH�HOLPLQD�PLFURRUJDQLVPRV�KDVWD�QLYHOHV�DFHSWDEOHV��QR�ORV�HOLPLQD�WRGRV�QL�VXV�HVSRUDV��
SURGXFHQ�OD�'(6,1)(&&,Ï1��HV�XQ�JHUPLFLGD�TXH�QR�VH�SXHGH�XVDU�VREUH�ORV�WHMLGRV�YLYRV��GLIHUHQFLD�
GHO�DQWLVpSWLFR���VH�XVDQ�SDUD�GHVLQIHFWDU�LQVWUXPHQWDO�\�XWHQVLOLRV������
�
(67(5,/,=$&,Ï1�
�� (V�OD�GHVWUXFFLyQ�WRWDO�GH�WRGDV�ODV�IRUPDV�GH�YLGD�SRU�ORV�PHGLRV�ItVLFRV�R�TXtPLFRV�������
�
)/25$�75$16,725,$�2�)/25$�&217$0,1$17(�2�)/25$�12�&2/21,=$17(���

0LFURRUJDQLVPRV�DLVODGRV�HQ� OD�SLHO�TXH�QR�HVWiQ�HQ� OD�PD\RUtD�GH� ORV� LQGLYLGXRV��6H�SXHGHQ�
WUDQVPLWLU�FRQ�ODV�PDQRV�D�PHQRV�TXH�VH�OD�UHPXHYD�FRQ�OD�IULFFLyQ�PHFiQLFD�FRQ�DJXD�\�MDEyQ�R�VHD�
GHVWUXLGD�FRQ�DQWLVpSWLFRV�� �,QFOX\H�EDFLORV�QHJDWLYRV�FRPR�(VFKHULFKLD�FROL�� �6WDSK\ORFRFFXV�DXUHXV��
FDXVDQWH�GHO�����GH�LQIHFFLRQHV�SRVW�RSHUDWRULDV�������
�
)/25$�5(6,'(17(�2�)/25$�&2/21,=$17(���

0LFURRUJDQLVPRV�DLVODGRV�SHUVLVWHQWHPHQWH�GH�OD�SLHO�GH�OD�PD\RUtD�GH�ODV�SHUVRQDV��
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6RQ� FRQVLGHUDGRV� UHVLGHQWHV� SHUPDQHQWHV� GH� OD� SLHO� \� QR� VH� UHPXHYHQ� IiFLOPHQWH� FRQ� OD�
IULFFLyQ�PHFiQLFD�������
�

,QFOX\H� 6WDSK\ORFRFFXV� FRDJXODVD� QHJDWLYD�� &RU\QHEDFWHULXP�� 3URSLRQLEDFWHULXP�� \�
$FLQHWREDFWHU�������
�

-$%21(6�<�35(3$5$&,21(6�
�
�-DEyQ�FRP~Q�R�QR�DQWLPLFURELDQR���

6XVWDQFLD�ODYDGRUD�EDVDGD�HQ�GHWHUJHQWHV�HQ�FXDOTXLHU�IRUPD��EDUUD��OLTXLGR��UDOODGR��SROYR����
6H�XVD�SDUD�UHPRYHU�VXFLHGDG�\�PLFURRUJDQLVPRV�WUDQVLWRULRV��
7UDEDMDQ�SRU�DFFLyQ�PHFiQLFD�\�QR�WLHQHQ�DFWLYLGDG�DQWLPLFURELDQD��
$FFLyQ�SULPDULD��UHPRYHU�PHFiQLFDPHQWH�PLFURRUJDQLVPRV�WUDQVLWRULRV�\�VXFLHGDG�������

�
-DEyQ�DQWLPLFURELDQR��

-DEyQ�TXH�FRQWLHQH�XQ�LQJUHGLHQWH�DQWLPLFURELDQR�FRQ�DFWLYLGDG�LQ�YLYR�R�LQ�YLWUR�FRQWUD�OD�IORUD�
GH�OD�SLHO�������
�
3UHSDUDFLyQ�DOFRKyOLFD�FRQ�HPROLHQWH��

6ROXFLyQ� FRQ� SRGHU� DQWLVpSWLFR� TXH� QR� UHTXLHUH� GHO� XVR� GH� DJXD�� QR� HOLPLQD� OD� VXFLHGDG�� QR�
UHHPSOD]D�SRU�FRPSOHWR�DO�MDEyQ�DQWLPLFURELDQR��VH�SXHGH�XVDU�FRPR�PpWRGR�GH�H[FHSFLyQ�������
�
�

352&(',0,(1726��
�
�/DYDGR�GH�PDQRV�KLJLpQLFR�R�VRFLDO��

3URFHVR�SDUD�UHPRYHU�VXFLHGDG�\�PLFURRUJDQLVPRV�WUDQVLWRULRV�������
�

�$QWLVHSVLD�GH�PDQRV��
3URFHVR�SDUD�UHPRYHU�R�GHVWUXLU�PLFURRUJDQLVPRV�WUDQVLWRULRV��
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6H�XVD�SUHSDUDFLyQ�DQWLPLFURELDQD��GH�DPSOLR�HVSHFWUR��GH�DFFLyQ�UiSLGD��QR�LUULWDQWH��SDUD�XVR�
IUHFXHQWH��
$FFLyQ�SULPDULD��UHPRYHU�PHFiQLFDPHQWH�OD�VXFLHGDG�\�HOLPLQDU�R�PDWDU�OD�IORUD�WUDQVLWRULD�������
�

/DYDGR�GH�PDQRV�VHFR�
6H�XWLOL]D�XQD�VROXFLyQ�DOFRKyOLFD���,VRSURStOLFR�R�HWtOLFR���������FRQ�HPROLHQWHV��������

�
�/DYDGR�GH�PDQRV�TXLU~UJLFR��

6H�XVD�XQD�SUHSDUDFLyQ�DQWLPLFURELDQD��GH�DPSOLR�HVSHFWUR��GH�DFFLyQ�UiSLGD��QR�LUULWDQWH��TXH�
UHGXFH�VLJQLILFDWLYDPHQWH�HO�QXPHUR�GH�PLFURRUJDQLVPRV�LQFOX\HQGR�JUDQ�SDUWH�GH�OD�IORUD�UHVLGHQWH��GH�
OD�SLHO�LQWDFWD�������

�

87,/,=$&,Ï1�'(�352'8&726�3$5$�(/�/$9$'2�'(�0$126�
�

•� 6L�HO�MDEyQ�HV�HQ�EDUUD��FRUWDUOR�HQ�SHTXHxRV�SHGDFLWRV�\�GHVFDUWDUOR�GHVSXpV�GH�FDGD�XVR��
•� 6L�HO�MDEyQ�HVWi�HQ�GLVSHQVDGRUHV��pVWRV�GHEHQ�VHU�GHVFDUWDEOHV�SUHIHUHQWHPHQWH��
•� 6L�HO�HQYDVH�QR�HV�GHVFDUWDEOH��GHEH�VHU�YDFLDGR��ODYDGR��HQMXDJDGR�\�VHFDGR�DQWHV�GH�YROYHU�D�

OOHQDUOR��
•� /DV�SLOHWDV�GH�ODYDGR�GH�PDQRV�GHEHQ�VHU�SURIXQGDV��DPSOLDV�GH�VXSHUILFLHV�OLVDV��QR�SRURVDV��HQ�

OR�SRVLEOH�GH�DFHUR�LQR[LGDEOH�\�GH�SXQWDV�UHGRQGHDGDV��
•� /DV� WRDOODV� GHEHQ� VHU� GHVFDUWDEOHV�� GH� SDSHO� UHVLVWHQWH�� \� HVWDU� FRORFDGDV� HQ� GLVSHQVDGRUHV�

DGHFXDGRV�TXH�SHUPLWDQ�OD�H[WUDFFLyQ�R�HO�FRUWH�VLQ�QHFHVLGDG�GH�PDQLSXODUODV�������
�

6HOHFFLyQ�GHO�SURGXFWR�D�XWLOL]DU�
�

•� $OJXQRV�MDERQHV�FRPXQHV�WLHQHQ�DGLFLRQDGR�XQ�DJHQWH�TXtPLFR��HVWR�HV�SDUD�FRQVHUYDU�HO�MDEyQ�
SHUR�QR�WLHQH�DFFLyQ�DQWLVpSWLFD��

•� (O� ODYDGR�GH�PDQRV� DQWLVpSWLFR� VH� GHEH� UHDOL]DU� FRQ� XQD� VROXFLyQ� MDERQRVD� DQWLVpSWLFD� R� FRQ�
VROXFLyQ�DOFRKyOLFD�FRQ�HPROLHQWHV��VLHPSUH�TXH�ODV�PDQRV�QR�HVWpQ�YLVLEOHPHQWH�VXFLDV���
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•� 6LHPSUH�WHQHU�HQ�FXHQWD�OD�FRQFHQWUDFLyQ�UHFRPHQGDGD�GH�ORV�MDERQHV�DQWLVpSWLFRV��\D�TXH�VX�
DFWLYLGDG� HV� IyUPXOD� GHSHQGLHQWH�� �*OXFRQDWR� GH� &ORUKH[LGLQD� ������� 7ULFORViQ� ����������
������

�&$5$&7(5Ë67,&$6�'(�$17,6(37,&26���
�

•� 'HWHUPLQDU� FDUDFWHUtVWLFDV� GHO� DJHQWH� WySLFR�� QR� DEVRUELEOH�� UHGXFFLyQ� UiSLGD� GH� OD� IORUD��
HVSHFWUR�GH�DFWLYLGDG��

•� (YDOXDU�VHJXULGDG�\�HILFDFLD�HQ�UHGXFLU�HO�UHFXHQWR�GH�PLFURRUJDQLVPRV��
•� $FHSWDFLyQ�SRU�HO�SHUVRQDO�TXH�OR�YD�D�XVDU�\�TXH�VHD�HFRQyPLFR�������
�

�$OFRKRO��
•� $FFLyQ��SRU�GHVQDWXUDOL]DFLyQ�GH�SURWHtQDV�
•� $FWLYLGDG� EDFWHULFLGD� FRQWUD� JUDP� SRVLWLYRV�� JUDP� QHJDWLYRV�� 0\FREDFWHULXP� WXEHUFXORVLV��

KRQJRV��YLUXV��
•� 6LQ�HIHFWRV�DGYHUVRV�VHULRV��VROR�UHVHFD�OD�SLHO�
•� 0X\�UiSLGR�HIHFWR�
•� 1R�HV�~WLO�SDUD�HOLPLQDU�VXFLHGDG�
•� 6H�XVD�D�FRQFHQWUDFLRQHV�GH����D�����
•� 6X�DFWLYLGDG�HV�SRFR�DIHFWDGD�SRU�OD�SUHVHQFLD�GH�VDQJUH�������

�

�
�*OXFRQDWR�GH�FORUKH[LGLQD��

•� $FFLyQ��SRU�UXSWXUD�GH�OD�PHPEUDQD�FHOXODU�
•� $FWLYLGDG�EDFWHULFLGD�PD\RU�FRQWUD�JUDP�SRVLWLYRV�\�YLUXV��PHQRU�FRQWUD�JUDP�QHJDWLYRV�\�SRFD�

DFFLyQ�FRQWUD�0\FREDFWHULXP�WXEHUFXORVLV�
•� 0tQLPD�DEVRUFLyQ�
•� ,UULWD�SRFR�OD�SLHO�
•� 6H�GHVFULELy�IHQyPHQRV�GH�KLSHUVHQVLELOLGDG�
•� 9HORFLGDG�GH�DFFLyQ�LQWHUPHGLD�
•� 7LHQH�DFWLYLGDG�UHVLGXDO�SRU���KRUDV�
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•� 6X�DFWLYLGDG�HV�SRFR�DIHFWDGD�SRU�OD�SUHVHQFLD�GH�VDQJUH�
•� 6X�HILFDFLD�HV�DIHFWDGD�SRU�HO�3+��DFW~D�PHMRU�HQWUH�����\���
•� (O�PiV�UHFRPHQGDGR�D�QLYHO�KRVSLWDODULR�������

�
<RGR�H�,RGyIRURV��

•� /D�SRYLGRQD�SHQHWUD�OD�SDUHG�FHOXODU�
•� $FWLYLGDG�IUHQWH�D�JUDP�SRVLWLYRV��JUDP�QHJDWLYRV��0\FREDFWHULXP��
•� 7XEHUFXORVLV��KRQJRV�\�YLUXV��SRFD�DFWLYLGDG�FRQWUD�HVSRUDV�
•� 6H�QHXWUDOL]D�FRQ�PDWHULD�RUJiQLFD��VDQJUH��HVSXWR��
•� ,UULWD�OD�SLHO��HIHFWR�GH�KLSHUVHQVLELOLGDG��
•� $EVRUFLyQ�SRU�SLHO�\�PXFRVDV�������
�

<RGyIRURV�
•� &RQWUD�KRQJRV��YLUXV��PLFREDFWHULDV�\�DOJXQDV�HVSRUDV�
•� $QWLVpSWLFR�GH�SLHO�\�PXFRVDV�
•� (V�Wy[LFR�HQ�UHFLpQ�QDFLGRV�
•� 3RFR�SRGHU�GH�GLOXFLyQ�
•� ,QWHUILHUH�FRQ�OD�FLFDWUL]DFLyQ�������
�

)HQROHV�
•� $QWLVpSWLFR�\�GHVLQIHFWDQWH�
•� $OWHUDQ�OD�SHUPHDELOLGDG�GH�OD�PHPEUDQD�
•� 6H�GLYLGHQ�HQ�%LIHQROHV�\�+DORIHQROHV�

%LIHQROHV�
o� $PSOLR�HVSHFWUR�
o� /RV�PiV�LPSRUWDQWHV�7ULFORViQ�\�+H[DFORURIHQR�������

�
7ULFORViQ�
� (V�PX\�DFWLYR�IUHQWH�D�EDFWHULDV�JUDP�SRVLWLYDV�\�JUDP�QHJDWLYDV��(Q�HVWXGLRV�FRQ�(VFKHULFKLD�
FROL�� D� FRQFHQWUDFLRQHV� VXEKLQLELWRULDV�� LQKLEH� HO� FRQVXPR� GH� QXWULHQWHV� HVHQFLDOHV�� PLHQWUDV� TXH�
FRQFHQWUDFLRQHV�PiV�HOHYDGDV��SURGXFHQ� OD� OLEHUDFLyQ�GH�FRPSRQHQWHV�FHOXODUHV�\�PXHUWH� FHOXODU��6H�
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IRUPXOD� SDUD� HO� ODYDGR� GH� PDQRV� XQLGR� D� MDERQHV� D� XQD� FRQFHQWUDFLyQ� HQWUH� ���� D� ������ $� HVWD�
FRQFHQWUDFLyQ�VH�HVWLPD�HILFD]�IUHQWH�D�PLFURRUJDQLVPRV�UHVLVWHQWHV��6LQ�HPEDUJR�VH�FRQVLGHUD�ySWLPD�
OD�FRQFHQWUDFLyQ�GH���������
/D�QHFHVLGDG�GHO�ODYDGR�GH�PDQRV�GHSHQGH�GH���

���(O�WLSR�GH�FRQWDFWR�R�SURFHGLPLHQWR�H�LQYDVLYLGDG�TXH�VH�UHDOL]DUD�FRQ�HO�SDFLHQWH���
���/D�VXVFHSWLELOLGDG�GHO�SDFLHQWH�D�OD�LQIHFFLyQ�������

�
/DYDGR�GH�PDQRV�KLJLpQLFR�R�VRFLDO��
7pFQLFD��

•� 6H�XWLOL]D�MDEyQ�FRP~Q��HQ�EDUUD��UDOODGR�� OLTXLGR��SROYR���HO�VLVWHPD�GH�VRSRUWH�R�DSR\R�GHEH�
DVHJXUDU�TXH�HO�MDEyQ�HVWH�VHFR��VREUH�XQ�iUHD�FRQ�EXHQ�GUHQDMH�R�VXVSHQGLGR�HQ�XQ�VRSRUWH���

•� (O�MDEyQ�HQ�EDUUD�GHEH�VHU�SHTXHxR��VH�GHEH�FDPELDU�FRQ�IUHFXHQFLD���
•� 0RMDU�ODV�PDQRV�FRQ�DJXD��DSOLFDU�MDEyQ�R�GHWHUJHQWH��IUHJDU�GH����D����PLQXWRV��
•� &XEULU�WRGDV�ODV�VXSHUILFLHV�GH�PDQRV�\�GHGRV��OOHJDQGR�KDVWD�ORV�SOLHJXHV�GH�ODV�PXxHFDV���
•� 'XUDQWH�HO�SURFHGLPLHQWR�ODV�PDQRV�GHEHQ�HVWDU�KDFLD�DUULED��
•� (QMXDJDU�FRQ�DEXQGDQWH�DJXD��
•� /DV�PDQRV�VH�VHFDUDQ�FRQ�WRDOOD�GH�SDSHO�GHVFDUWDEOHV���
�

6LWXDFLRQHV�LQGLFDGDV���
•� $QWHV�GH�FRPHQ]DU�OD�WDUHD�GLDULD��
•� /XHJR�GH�HVWRUQXGDU��WRVHU��LU�DO�EDxR��
•� $QWHV�\�GHVSXpV�GH�FRPHU��
•� $QWHV�\�GHVSXpV�GH�FRQWURODU�VLJQRV�YLWDOHV�GH�FDGD�SDFLHQWH��
•� $QWHV�\�GHVSXpV�GH�DWHQGHU�D�FDGD�SDFLHQWH��
•� &XDQGR�ODV�PDQRV�HVWpQ�YLVLEOHPHQWH�VXFLDV��
•� $QWHV�GH�WRFDU�ORV�DOLPHQWRV��
•� 'HVSXpV�GH�UHDOL]DU�OD�OLPSLH]D�GHO�DPELHQWH��
•� $O�ILQDOL]DU�OD�WDUHD�GLDULD���������������������������������������������������

�
$QWLVHSVLD�GH�PDQRV��
7pFQLFD���
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•� 6H�XVDUi����FF�GH�MDEyQ�DQWLPLFURELDQR�OtTXLGR��LRGRSRYLGRQD�R�FORUKH[LGLQD����
•� 0RMDU�ODV�PDQRV�FRQ�DJXD��DSOLFDU�HO�MDEyQ��IUHJDU�SRU����±�������
•� &XEULU�WRGDV�ODV�VXSHUILFLHV�GH�PDQRV�\�GHGRV��OOHJDQGR�KDVWD�ORV�SOLHJXHV�GH�ODV�PXxHFDV���
•� 'XUDQWH�HO�SURFHGLPLHQWR�ODV�PDQRV�GHEHQ�HVWDU�KDFLD�DUULED��
•� (QMXDJDU�FRQ�DEXQGDQWH�DJXD��
•� /DV�PDQRV�VH�VHFDUDQ�FRQ�WRDOODV�GH�SDSHO�GHVFDUWDEOHV���
•� /D�FDQLOOD�VH�FHUUDUD�FRQ�OD�WRDOOD���
•� &RPR�DOWHUQDWLYD��VL�QR�KD\�VXFLHGDG�YLVLEOH�VH�SXHGH�XWLOL]DU�XQD�SUHSDUDFLyQ�DOFRKyOLFD�FRQ�XQ�

HPROLHQWH� �HV� XQD� DOWHUQDWLYD� DO� SURFHGLPLHQWR� GH� ODYDGR� DQWLVpSWLFR�� SHUR� QR� HOLPLQD� OD�
VXFLHGDG��������

�
6LWXDFLRQHV�LQGLFDGDV���

•� 'XUDQWH�OD�UHDOL]DFLyQ�GH�XQ�SURFHGLPLHQWR�LQYDVLYR���
•� $QWHV�GH�YHVWLU�URSD�TXLU~UJLFD��
•� $QWHV�\�GHVSXpV�GH�OD�FXUDFLyQ�GH�KHULGDV��
•� $QWHV�\�GHVSXpV�GH�OD�SUHSDUDFLyQ�GH�VROXFLRQHV�SDUHQWHUDOHV��
•� $QWHV�GH�DGPLQLVWUDU�PHGLFDFLyQ�SDUHQWHUDO��
•� $QWHV�\�GHVSXpV�GH�H[WUDFFLyQ�GH�VDQJUH��
•� $QWHV�\�GHVSXpV�GH�DVSLUDU�VHFUHFLRQHV�GH�YtDV�UHVSLUDWRULDV���
•� $QWHV�\�GHVSXpV�GH�SUHSDUDU��DGPLQLVWUDU�\�R�PDQLSXODU�VDQJUH�\�VXV�GHULYDGRV��
•� $QWHV�\�GHVSXpV�GH�PHGLU�SUHVLyQ�QHUYLRVD�FHQWUDO�R�PRQLWRUHR�GH�SUHVLyQ�LQWUDYDVFXODU��
•� $QWHV�\�GHVSXpV�GH�PDQLSXODU�HTXLSRV�GH�UHVSLUDFLyQ�DUWLILFLDO��FDWpWHUHV�LQWUDYDVFXODUHV�������

�
�
/DYDGR�GH�PDQRV�VHFR�
� $SOLFDU� XQD� GRVLV� GH� VROXFLyQ� DOFRKyOLFD�� �,VRSURStOLFR� R� HWtOLFR� �������� FRQ� HPROLHQWHV���
'LVWULEXLUOD�SRU�WRGD�OD�VXSHUILFLH�GH�OD�PDQR�\�GHGRV��)ULFFLRQDU�KDVWD�TXH�OD�SLHO�GH�ODV�PDQRV�TXHGH�
VHFD��/D�SLHO�GH�ODV�PDQRV�QR�GHEH�TXHGDU�PRMDGD�FRQ�DOFRKRO��VL�HV�DVt��OD�DVHSVLD�QR�IXH�HIHFWLYD��(Q�
OXJDUHV� GRQGH� QR� KD\� IXHQWHV� R� VXPLQLVWUR� GH� DJXD�� ODV� VROXFLRQHV� DOFRKyOLFDV� HVWiQ� LQGLFDGDV� \�
DOFDQ]DQ�XQD�EXHQD�DFFLyQ�DQWLVpSWLFD�������
�
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6LWXDFLRQHV�LQGLFDGDV��
•� 8WLOL]DU�FXDQGR�ODV�PDQRV�VH�HQFXHQWUDQ�OLPSLDV�
•� 8WLOL]DU�HQ�SURFHGLPLHQWRV�LQYDVLYRV�PHQRUHV�
•� 8WLOL]DU�HQ�SURFHGLPLHQWRV�QR�LQYDVLYRV�������

�
/DYDGR�GH�PDQRV�TXLU~UJLFR�FRQ�FHSLOOR��
7pFQLFD���

•� /DYDU�ODV�PDQRV�\�ORV�DQWHEUD]RV�SURIXQGDPHQWH�FRQ�OD�VROXFLyQ�DQWLVpSWLFD�VHOHFFLRQDGD��
•� 6H�XWLOL]DQ��PO�GH�VROXFLyQ�DQWLVpSWLFD�
•� /LPSLDU�FRQ�FHSLOOR�OD�UHJLyQ�VXEXQJXHDO�\�ODV�XxDV�
•� &RQ�HO�FHSLOOR�IULFFLRQDU�PDQRV�\�DQWHEUD]RV�HQ�ORV�FXDWUR�ODGRV�
•� &DGD�ODGR�GHEH�WHQHU�XQ�FHSLOODGR�HIHFWLYR�
•� /DV�PDQRV�GHEHQ�FRORFDUVH�VREUH�ORV�FRGRV�\�OHMRV�GH�OD�YHVWLPHQWD�
•� (O�FHSLOODGR�GHEH�KDFHUVH�GHVGH�ODV�PDQRV�KDFLD�ORV�FRGRV�VLQ�UHJUHVDU�
•� (O� FHSLOOR� XVDGR� VH� GHVFDUWDUi� HQ� XQ� UHFLSLHQWH� VHFR� OHMRV� GH� OD� SLOHWD� SDUD� OXHJR� HQYLDUOR� D�

SURFHVDU�R�GHVFDUWDU�GHILQLWLYDPHQWH�
•� 6H�FXLGDUi�QR�VDOSLFDU�OD�URSD�
•� (O�WLHPSR�WRWDO�GH�ODYDGR�VH�FRQVLGHUD�HQWUH�GRV�\�FXDWUR�PLQXWRV��7LHPSRV�PD\RUHV�OHVLRQDQ�OD�

SLHO�\�WLHPSRV�PHQRUHV�QR�ORJUDQ�VHU�HIHFWLYRV�
•� /DV�PDQRV�VH�GHEHQ�VHFDU�SHUIHFWDPHQWH�FRQ�FRPSUHVDV�HVWpULOHV�������

�
6LWXDFLRQHV�LQGLFDGDV���

•� $QWHV�\�GHVSXpV�GH�FDGD�FLUXJtD��
•� $QWHV�\�GHVSXpV�GH�FDGD�SURFHGLPLHQWR�LQYDVLYR�FRQ�LQFLVLyQ�HQ�SLHO�������

�
/D�FDOLGDG�GH�ORV�FHSLOORV�HV�PX\�LPSRUWDQWH�D�ORV�HIHFWRV�GH�TXH�QR�ODVWLPHQ�R�LUULWHQ�OD�SLHO��HO�

KDELWXDO�FHSLOOR�GH�FHUGDV�HVWHULOL]DGR�HQ�DXWRFODYH�D�YDSRU�QR�TXHGD�VXDYH�GHVSXpV�GH� ORV� UHSHWLGRV�
SURFHVRV��/D�PD\RUtD�GH�OD�OLWHUDWXUD�FLHQWtILFD�UHFRPLHQGD�HVSRQMD�SDUD�OD�SLHO�\�FHSLOOR�SDUD�ODV�XxDV�
������
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�
/DYDGR�GH�PDQRV�TXLU~UJLFR�FRQ�FHSLOOR�XWLOL]DGR�HQ�HO�TXLUyIDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
7pFQLFD��

•� $EULU�HO�SDVR�GH�DJXD�FRQ�HO�SLH�\�KXPHGHFHU�PDQRV��DQWHEUD]RV�\�FRGRV�
•� /RV�FHSLOORV�HVWpULOHV�HVWiQ�FRQWHQLGRV�HQ�XQ�H[SHGLGRU�GH�FHSLOORV��OR�TXH�SHUPLWH�WRPDUORV�XQR�

SRU�XQR�VLQ�FRQWDPLQDU�ORV�RWURV�
•� &RQ� HO� FHSLOOR� HQ� OD� PDQR� VH� VLUYH� HO� DQWLVpSWLFR� HO� FXDO� HV� GLVSHQVDGR� DXWRPiWLFDPHQWH�� HO�

FHSLOOR�R�OD�PDQR�QR�GHEHQ�KDFHU�FRQWDFWR�FRQ�OD�MDERQHUD�
•� (O�DQWLVpSWLFR�HV�GLVSHQVDGR�HQ�FDQWLGDG�GH��PO�FDGD�YH]��SRU� OR�TXH�VH�DFFLRQD� ���YHFHV�SRU�

FDGD�PDQR�
•� (O�DQWLVpSWLFR�XWLOL]DGR�HV�7ULFORViQ�DO�������/\VRO��
•� 3RU�PHGLR�GHO�FHSLOOR�VH�IURWDQ�YLJRURVDPHQWH�ODV�XxDV�
•� 6H�FHSLOODQ�ODV�FXDWUR�FDUDV�GH�ORV�GHGRV�
•� 6H�FHSLOOD�OD�SDOPD�
•� 6H�FHSLOOD�HO�GRUVR�
•� 6H�FHSLOOD�OD�PXxHFD�
•� 6H�FHSLOOD�OD�SDUWH�EDMD�GHO�DQWHEUD]R�
•� 6H�FHSLOOD�OD�SDUWH�DOWD�GHO�DQWHEUD]R�KDVWD�OOHJDU�D�ORV�FRGRV�
•� (O� FHSLOODGR� VLHPSUH� VHUi� HQ�PRYLPLHQWRV� FRUWRV� \� QR� GHEH� UHJUHVDU�� VH� UHDOL]D� HQ� XQD� VROD�

GLUHFFLyQ�
•� (O�ODYDGR�GHEH�GXUDU�XQ�PtQLPR�GH���PLQXWRV�
•� 6H�PDQWLHQH�OD�PDQR�PiV�DOWD�TXH�HO�FRGR�SDUD�TXH�HO�DJXD�HVFXUUD�GHQWUR�GHO�ODYDPDQRV�\�QR�

UHJUHVH�D�ORV�GHGRV�
•� 6H�HQMXDJD�OD�PDQR�VLQ�UHVWUHJDU�PDQWHQLpQGROD�VLHPSUH�PiV�DOWD�TXH�HO�FRGR�
•� 6H�LQLFLD�OD�PLVPD�PDQLREUD�FRQ�OD�RWUD�H[WUHPLGDG�
•� (O�FHSLOOR�VH�GHVFDUWD�KDFLpQGROR�FDHU�HQ�HO�ODYDER�\�QR�FRORFiQGROR�FRQ�OD�PDQR�
•� (O�VHFDGR�VH�UHDOL]D�FRQ�XQD�WRDOOD�HVWpULO�
•� 6H�WRPD�SRU�XQ�H[WUHPR�
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•� 6H�LQLFLD�FRQ�ORV�GHGRV�GH�XQD�PDQR�
•� 6H�VLJXH�FRQ�OD�SDOPD�\�GRUVR�
•� <�SRU�~OWLPR�HO�DQWHEUD]R�
•� 6H�XWLOL]D�HO�RWUR�H[WUHPR�GH�OD�WRDOOD�SDUD�VHFDU�OD�RWUD�PDQR�VLJXLHQGR�HO�PLVPR�SURFHGLPLHQWR�
•� 6H�GHMD�FDHU�OD�WRDOOD�HQ�XQ�UHFLSLHQWH�GHVWLQDGR�SDUD�HVWH�SURSyVLWR�
�

6LWXDFLRQHV�LQGLFDGDV��
•� $QWHV�GH�FDGD�FLUXJtD�
•� $QWHV�GH�FDGD�SURFHGLPLHQWR�LQYDVLYR�FRQ�LQFLVLyQ�HQ�PXFRVD�\�SLHO��

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

&RQRFHU�OD�HIHFWLYLGDG�GH�OD�DSOLFDFLyQ�GH�WpFQLFD�GH�ODYDGR�GH�PDQRV�XWLOL]DGD�HQ�HO�TXLUyIDQR�
GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� FRQWUD� OD� EDFWHULD�
(VFKHULFKLD�FROL�\�VL�H[LVWH�XQD�FRQVLGHUDEOH�GLVPLQXFLyQ�GH�PLFURRUJDQLVPRV�DHURELRV��
�
2%-(7,926�(63(&,),&26�
�
¾� 'HWHUPLQDU� OD� SUHVHQFLD� GH� OD� EDFWHULD�(VFKHULFKLD� FROL� HQ�PDQRV� GH� HVWXGLDQWHV� \� GRFHQWHV�

SUHYLR�DO�ODYDGR�GH�PDQRV��
�
¾� 'HWHUPLQDU� OD� SUHVHQFLD� GH� OD� EDFWHULD�(VFKHULFKLD� FROL� HQ�PDQRV� GH� HVWXGLDQWHV� \� GRFHQWHV�

GHVSXpV�GHO�ODYDGR�GH�PDQRV��
�
¾� (Q�EDVH� D� ORV� UHVXOWDGRV�GHWHUPLQDU� VL� HV� FRQYHQLHQWH� VHJXLU� XWLOL]DQGR�HVWD� WpFQLFD�R�GDU� ODV�

UHFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV���
�
¾� 'HWHUPLQDU� OD� HIHFWLYLGDG� GH� OD� DSOLFDFLyQ� GH� WpFQLFD� GH� ODYDGR� GH� PDQRV� XWLOL]DGD� HQ� HO�

TXLUyIDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�FRQWUD�
OD�EDFWHULD�(VFKHULFKLD�FROL� �\�PLFURRUJDQLVPRV�DHURELRV�PHGLDQWH�XQ� UHFXHQWR�DHUyELFR� WRWDO�
TXH�LQGLTXH�XQD�FRQVLGHUDEOH�GLVPLQXFLyQ�GH�ORV�PLVPRV�GHVSXpV�GHO�ODYDGR��

�
¾� 'HWHUPLQDU� OD� SUHVHQFLD� GH� RWUDV� EDFWHULDV� SDWyJHQDV� TXH� SXHGDQ� HQFRQWUDUVH� HQ� PDQRV� GH�

HVWXGLDQWHV�\�GRFHQWHV��DQWHV�GHO�ODYDGR�\�GHVSXpV�GHO�VHFDGR�GH�PDQRV��
�
�
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9$5,$%/(6�
�
¾� 3UHVHQFLD�R�DXVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO�SRU�PHGLR�GHO�LQGLFDGRU�ELROyJLFR�(VFKHULFKLD�

FROL��
¾� $SOLFDFLyQ�GH�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�TXLU~UJLFR�FRQ�FHSLOOR�XWLOL]DGD�HQ�HO�TXLUyIDQR�

GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
¾� 5HFXHQWR�DHUyELFR�WRWDO�HQ�PDQRV��

�
�
�
�
�
�
�
�
�
�
�
�
�
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�
���0XHVWUD�
�

(O�HVWXGLR�VH� UHDOL]y�HQ�HO�TXLUyIDQR�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��

6H� VROLFLWy� DXWRUL]DFLyQ� SRU� PHGLR� GH� XQD� FDUWD� GLULJLGD� WDQWR� D� 'LUHFFLyQ� GH� &OtQLFDV� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�FRPR�DO�ÈUHD�0pGLFR�4XLU~UJLFD��H[SOLFDQGR�HQ�TXH�FRQVLVWtD�HO�HVWXGLR�
TXH�VH�UHDOL]y��\�ORV�GtDV�TXH�VH�OOHYy�D�FDER��

/XHJR� GH� OD� DXWRUL]DFLyQ�� VH� VHOHFFLRQDURQ� DOHDWRULDPHQWH� D� ��� SHUVRQDV� �� ORV� � FXDOHV� IXHURQ�
SUDFWLFDQWHV� \� � GRFHQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��TXH�UHDOL]DURQ�HO� ODYDGR�GH�PDQRV�HQ�HO�TXLUyIDQR��D� ORV�FXDOHV�VH� OHV�H[SOLFy�HQ�TXH�
FRQVLVWtD�HO�HVWXGLR�\�VL�DFHSWDEDQ�SDUWLFLSDU�HQ�pO�� ILUPDQGR� OD� ILFKD�GH�DXWRUL]DFLyQ�GHO�SDFLHQWH�
�FRQVHQWLPLHQWR�LQIRUPDGR���

3RU�VHU�GRV�SUXHEDV� ODV�TXH�VH� � OOHYDURQ�D�FDER�SRU�FDGD�SHUVRQD��XQD�DQWHV�GHO� ODYDGR�\�RWUD�
GHVSXpV� GHO� VHFDGR� GH� PDQRV�� VH� URWXODURQ� SUHYLDPHQWH� ORV� WXERV� GH� HQVD\R� TXH� VLUYLHURQ� SDUD�
DOPDFHQDU�ODV�PXHVWUDV��ODV�FXDOHV�IXHURQ�XQ�WRWDO�GH�����

/DV�PXHVWUDV�IXHURQ�WRPDGDV��SRU�OD�PDxDQD��\�VH�OOHQy�XQD�KRMD�GH�UHJLVWUR�HVSHFLILFDQGR�GDWRV�
FRPR�� XxDV� ODUJDV�� XxDV� DUWLILFLDOHV�� XVR� GH� HVPDOWH� \� KHULGDV�� TXH� IXHURQ� GH� LQWHUpV� SDUD� OD�
LQWHUSUHWDFLyQ� GH� UHVXOWDGRV�� SHUR� QR� XQD� OLPLWDQWH� SDUD� HO� HVWXGLR�� /DV�PXHVWUDV� VH� WRPDURQ� HQ�
DPEDV�PDQRV��
�

���&ULWHULRV�GH�6HOHFFLyQ��
�
/D�PXHVWUD�IXH�WRPDGD�HQWUH�ORV�SUDFWLFDQWHV�\�GRFHQWHV�TXH�UHDOL]DURQ�HO�ODYDGR�GH�PDQRV�HQ�HO�

TXLUyIDQR���
/D� WRPD� GH� ODV� PXHVWUDV� VH� KL]R� HQ� ORV� SUDFWLFDQWHV� \� GRFHQWHV� TXH� UHDOL]DURQ� HO� ODYDGR� GH�

PDQRV�FRQ�OD� WpFQLFD�XWLOL]DGD�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�� TXH� HV� OD� GH� ODYDGR� TXLU~UJLFR� FRQ� FHSLOOR�� GHVFULWD� DQWHULRUPHQWH�� (VWD� WpFQLFD� IXH�
HYDOXDGD�SRU�HO�PpWRGR�GH�REVHUYDFLyQ�SDUD�XQLILFDU�ODV�PXHVWUDV��
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/DV�PXHVWUDV�VH�WRPDURQ�D�FXDOTXLHU�SUDFWLFDQWH�\�GRFHQWH�TXH�UHDOL]y�HO�ODYDGR�GH�PDQRV��\D�
TXH�QR�VH�KDFH�QLQJXQD�H[FHSFLyQ�SDUD�SDUWLFLSDU�HQ�ODV�FLUXJtDV��
�

���3URFHGLPLHQWR�
�
$O� LQLFLR� GHO� HVWXGLR� VH� FDOLEUy� HO� DXWRFODYH� GH� FLUXJtD� SDUD� DVHJXUDUVH� TXH� HVWXYLHUD�

IXQFLRQDQGR� FRUUHFWDPHQWH�� \D� TXH� DTXt� VH� HVWHULOL]DQ� ODV� WRDOODV� \� ORV� FHSLOORV� XWLOL]DGRV� HQ� HO�
SURFHGLPLHQWR�GH�ODYDGR�GH�PDQRV��

/D�SULPHUD�PXHVWUD�VH�WRPy�DQWHV�GHO�ODYDGR�GH�PDQRV��
6H� WRPy� XQ� KLVRSR� HVWpULO� UHPRYLHQGR� VX� FXELHUWD� FRQ� FXLGDGR� GH� WRPDUOR� VROR� SRU� OD� SDUWH�

LQIHULRU��
(O�KLVRSR�VH�LQWURGXMR�HQ�FDOGR�GH�/HWKHHQ�\�VH�HOLPLQy�HO�H[FHVR��
(Q�XQ�iQJXOR�GH����JUDGRV�VH�IURWy�HO�KLVRSR�YDULDV�YHFHV��SRU�WRGD�OD�PDQR��GHEDMR�GH�OD�XxDV��

SRU�HO�GRUVR��SOLHJXHV��URWDQGR�HO�KLVRSR�GXUDQWH�OD�PXHVWUD��
6H�LQWURGXMR�HO�KLVRSR�HQ�HO��YLDO��TXHEUDQGR�HO�PDQJR�GH�pVWH��KDVWD�GRQGH�IXH�PDQLSXODGR�\�VH�

FHUUy���
6H��WUDQVSRUWy�HO�YLDO�D�EDMDV�WHPSHUDWXUDV�\�VH�OOHYy�DO�ODERUDWRULR�GH�DQiOLVLV�ILVLFRTXtPLFRV�\�

PLFURELROyJLFRV�/$)<0��HQ�GRQGH�IXHURQ�DQDOL]DGRV���
'H�OD�PLVPD�IRUPD�VH�WRPy�XQD�VHJXQGD�PXHVWUD�GHVSXpV�GHO�VHFDGR�GH�PDQRV�SDUD�FRPSUREDU�

VX�HIHFWLYLGDG��
(Q�HO�ODERUDWRULR�IXH�WRPDGD�FDGD�PXHVWUD�\�VH�UHDOL]y�XQ�UHFXHQWR�DHUyELFR�WRWDO�LQFXEiQGRODV�

D����JUDGRV�SRU����KRUDV�HQ�DJDU�3&$���3RVWHULRUPHQWH�VH�OOHYy�D�FDER�HO�UHFXHQWR�GH�FROLIRUPHV�
WRWDOHV�\�(VFKHULFKLD�FROL��HQ�$JDU�0DF&RQNH\�LQFXEiQGRODV�SRU����KRUDV�D����JUDGRV���3RU�~OWLPR�
ODV� FRORQLDV� VRVSHFKRVDV� GH� (VFKHULFKLD� FROL� � VH� VHPEUDURQ� HQ� XQD� EDWHUtD� GH� LGHQWLILFDFLyQ�
ELRTXtPLFD��

�
���0DWHULDOHV�SDUD�HO�ODYDGR�GH�PDQRV�

$QWLVpSWLFR��7ULFORViQ�������
���FHSLOORV�HVWpULOHV�
���WRDOODV�HVWpULOHV�
$JXD�
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�
0DWHULDOHV�SDUD�WRPD�GH�PXHVWUD�

&DOLEUDGRU�GH�DXWRFODYH�
8QLIRUPH�EODQFR�FRPSOHWR�
/HQWHV�SURWHFWRUHV�
0DVFDULOODV�
���SDUHV�GH�JXDQWHV�HVWpULOHV�
��� KLVRSRV� GH� PDQJR� GH� PDGHUD� HVWpULO�� FRQ� DOJRGyQ� QR� DEVRUEHQWH� HQUROODGR�� GH� ���� FP� GH�
GLiPHWUR�SRU���FP�GH�ODUJR�FRQ�PDQJR�GH�PDGHUD�GH����D����FP�GH�ODUJR��
���WXERV�GH�HQVD\R�FRQ�WDSyQ�GH�URVFD�SDUD����PO��GH�FDOGR�GH�/HWKHHQ��
���HWLTXHWDV�SDUD�URWXODU�ORV�WXERV��
���ILFKDV�GH�UHFROHFFLyQ�GH�GDWRV�
���ILFKDV�GH�FRQVHQWLPLHQWR�LQIRUPDGR�
/DSLFHURV�
�

0DWHULDOHV�SDUD�HO�DQiOLVLV�GH�PXHVWUDV��
3&$��3ODWH�&RXQW�$JDU��
$JDU�0DF&RQNH\�
&DMDV�GH�SHWUt�GH�SROLHVWLUHQR�GHVHFKDEOHV�GH����PP��[�����PP��
&iPDUD�GH�4XpEHF�
3LSHWDV�VHUROyJLFDV�HVWpULOHV�GH�����PO��

�
(TXLSR��

+LHOHUD�SDUD�WUDQVSRUWDU�PXHVWUDV��
,QFXEDGRUD�D�����&�
/iPSDUD�GH�OX]�89�GH�����QP��
&RPSXWDGRUD�
9HKtFXOR�SDUD�WUDQVSRUWDU�ODV�PXHVWUDV�

�
5HFXUVRV�+XPDQRV��

'RFHQWHV�\�3UDFWLFDQWHV�TXH�SDUWLFLSDQ�HQ�HO�HVWXGLR�
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$QDOLVWD�GH�/DERUDWRULR�
3HUVRQDO�GH�/$)<0�
,QYHVWLJDGRUD�
$VHVRUHV�
5HYLVRUHV�

�
5HFXUVRV�,QVWLWXFLRQDOHV�

4XLUyIDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
/$)<0��/DERUDWRULR�GH�$QiOLVLV�)LVLFRTXtPLFRV�\�0LFURELROyJLFRV��

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
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�

� �� (O� UHFXHQWR� KHWHURWUyILFR� HQ� SODFD� HV� HO� Q~PHUR� GH� EDFWHULDV� DHUyELFDV� WRWDOHV� TXH� H[LVWHQ� DO�
PRPHQWR�GH�WRPDU�OD�PXHVWUD��/D�PD\RUtD�GH�ORV�FDVRV�SUHVHQWDURQ�HO�PLVPR�UHFXHQWR�DQWHV�GHO�ODYDGR�
��������\�GHVSXpV�GHO�VHFDGR��\�HQ�PX\�SRFRV�FDVRV�GLVPLQX\y���������9HU�&XDGUR�1R�����
�
� 6H� HVWXGLDURQ� XQ� WRWDO� GH� ��� FDVRV�� ��� GH� HOORV�� ��������� SUHVHQWDURQ� HO� PLVPR� UHFXHQWR�
KHWHURWUyILFR�HQ�SODFD�DQWHV�GHO�ODYDGR�\�GHVSXpV�GHO�VHFDGR��\�VyOR���GH�HOORV������������UHGXMHURQ�HO�
UHFXHQWR�GHVSXpV�GHO�VHFDGR��1LQJXQR�GH�HOORV�DXPHQWy�HO� UHFXHQWR�GHVSXpV�GHO�VHFDGR��9HU�&XDGUR�
1R�����
�
� ([LVWH�XQ�OtPLWH�DFHSWDEOH�GH�8)&��8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV��HQ�PDQR��HO�FXDO�HV�GH�
������8)&�PDQR��'H�ORV����FDVRV��VyOR���GH�HOORV�DOFDQ]DURQ�HVWH�OtPLWH�GHVSXpV�GHO�VHFDGR�GH�PDQRV��
ORV�TXH�FRQVWLWX\HQ�HQ������/RV�GHPiV�SHUPDQHFHQ�DUULED�GHO�PLVPR��9HU�&XDGUR�1R�����
�
� /D� EDFWHULD�(VFKHULFKLD� FROL� QR� VH� SUHVHQWy� HQ� QLQJXQR� GH� ORV� FDVRV�� QL� DQWHV� GHO� ODYDGR� QL�
GHVSXpV� GHO� VHFDGR�� SHUR� VL� KXER� SUHVHQFLD� GH� FROLIRUPHV� WRWDOHV� TXH� LQGLFDQ� SUHVHQFLD� GH�
FRQWDPLQDFLyQ�IHFDO��$QWHV�GHO�ODYDGR��ORV�FROLIRUPHV�VH�SUHVHQWDURQ�HQ�WUHV�GH�ORV�FDVRV�\�GHVSXpV�GHO�
VHFDGR�� HQ�GRV�� HV�GHFLU� TXH� VRODPHQWH� HQ�XQR� IXH� HOLPLQDGR�\�SHUVLVWH�XQ�������GH� FRQWDPLQDFLyQ�
�9HU�&XDGUR�1R������
�
� /D� EDFWHULD� 6WDSK\ORFRFFXV� DXUHXV� HV� SDWyJHQD�� \� FRQVLGHUDGD� OD� FDXVDQWH� GHO� ���� GH�
LQIHFFLRQHV�SRVW�RSHUDWRULDV��(VWD�EDFWHULD�IXH�HQFRQWUDGD�HQ���GH�ORV�FDVRV��DQWHV�GHO�ODYDGR�\�VyOR�HQ�
GRV�GH�HOORV�IXH�HOLPLQDGD��SRU�OR�TXH�SHUPDQHFH�XQ�����GH�FRQWDPLQDFLyQ��9HU�&XDGUR�1R�����
�

�
�
�
�
�
�
�
�
�
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&XDGUR�1R����
&RPSDUDFLyQ�GHO�UHFXHQWR�KHWHURWUyILFR�HQ�SODFD�
SUHYLR�DO�ODYDGR�GH�PDQRV�\�GHVSXpV�GHO�VHFDGR�

�
1R�� $QWHV� 'HVSXpV� 5HVXOWDGR�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ��8)&�PDQR� 'LVPLQX\y�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
�� ������8)&�PDQR� ������8)&�PDQR� 'LVPLQX\y�
�� �������8)&�PDQR� ������8)&�PDQR� 'LVPLQX\y�
��� ������8)&�PDQR� 0HQRU�GH����8)&�PDQR� 'LVPLQX\y�
��� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
��� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
��� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
��� ������8)&�PDQR� ������8)&�PDQR� ,JXDO�
��� ������8)&�PDQR� 0HQRU�GH����8)&�PDQR� 'LVPLQX\y�

�
)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�

\�SURFHVDGDV�SRU�/$)<0��
0D\R�������

�
�
�
�
�
�
�
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&XDGUR�1R����
3RUFHQWDMHV�GH�UHGXFFLyQ�GHO�UHFXHQWR�DHUyELFR�WRWDO�GHVSXpV�GHO�VHFDGR�

�
&RPSDUDFLyQ� 1R��GH�FDVRV� ��

6H�UHGXMR� �� ��������
6H�PDQWXYR�LJXDO� ��� ��������

$XPHQWy� �� ��
727$/� ��� ������

�
)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�

\�SURFHVDGDV�SRU�/$)<0��
0D\R�������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&XDGUR�1R����
&RPSDUDFLyQ�GH�ORV�UHVXOWDGRV�GHO�UHFXHQWR�KHWHURWUyILFR�HQ�SODFD�GH�PDQRV�FRQ�HO�OtPLWH�DFHSWDGR�

GHVSXpV�GHO�VHFDGR�
�

/tPLWH�DFHSWDGR�HQ�
PDQRV�

5HVXOWDGR� &RPSDUDFLyQ�
������8)&�PDQR� ������8)&�PDQR� 0D\RU��
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ��8)&�PDQR� 0HQRU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ���8)&�PDQR� 0HQRU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� �����8)&�PDQR� 0D\RU�
������8)&�PDQR� ������8)&�PDQR� 0D\RU�
������8)&�PDQR� ���� 0HQRU�

�
)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�

\�SURFHVDGDV�SRU�/$)<0��
0D\R��������

�
�
�
�
�
�
�
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&XDGUR�1R����
�

&RPSDUDFLyQ�GH�SUHVHQFLD�&ROLIRUPHV�7RWDOHV�DQWHV�GHO�ODYDGR�\�GHVSXpV�GHO�VHFDGR�GH�PDQRV��
�

��
�
�
)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�

\�SURFHVDGDV�SRU�/$)<0��
0D\R��������

�
�
�
�
�
�
�
�
�
�
�
�
�
�

&ROLIRUPHV�7RWDOHV� $XVHQFLD� 3UHVHQFLD� 7RWDO�
$QWHV�GHO�ODYDGR� ��� �� ���

'HVSXpV�GHO�VHFDGR� ��� �� ���
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&XDGUR�1R����
�

&RPSDUDFLyQ�GH�SUHVHQFLD�6WDSK\ORFRFFXV�DXUHXV��
DQWHV�GHO�ODYDGR�\�GHVSXpV�GHO�VHFDGR�GH�PDQRV���

��
6WDSK\ORFRFFXV�

DXUHXV�
$XVHQFLD� 3UHVHQFLD� 7RWDO�

$QWHV�GHO�ODYDGR� ��� �� ���
'HVSXpV�GHO�

VHFDGR� ��� �� ���
�

)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�
\�SURFHVDGDV�SRU�/$)<0��

0D\R�������
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
� (O�LQIRUPH�GH�UHVXOWDGRV�GHO�DQiOLVLV�PLFURELROyJLFR�GH�PDQRV�IXH�SURSRUFLRQDGR�SRU�/$)<0�
�/DERUDWRULR� GH� $QiOLVLV� )LVLFRTXtPLFRV� \� 0LFURELROyJLFRV��� )XHURQ� HYDOXDGDV� ��� SHUVRQDV� HQWUH�
HVWXGLDQWHV�\�GRFHQWHV�TXH�UHDOL]DURQ�HO�ODYDGR�GH�PDQRV�HQ�HO�TXLUyIDQR��D�ORV�FXDOHV�VH�OHV�WRPR�XQD�
PXHVWUD�SUHYLD�DO�ODYDGR�GH�PDQRV�\�RWUD�GHVSXpV�GHO�VHFDGR��
�

$O� LQLFLR� GHO� HVWXGLR� VH� FDOLEUy� HO� DXWRFODYH� SDUD� FRQILUPDU� TXH� HVWXYLHUD� IXQFLRQDQGR�
FRUUHFWDPHQWH�� SDUD� WDO� HIHFWR� VH� XWLOL]y� XQ� FRQWURO� ELROyJLFR� GH� DXWRFODYH� FRQ� %DFLOOXV�
VWHDURWKHUPRSK\OXV� HO� FXDO� QR� JHUPLQy�� SRU� OR� TXH� HO� UHVXOWDGR� GHO� SURFHVR� GH� DXWRFODYHDGR� IXH�
HIHFWLYR��
�
� $Vt�PLVPR�IXHURQ�HYDOXDGDV�ODV�WRDOODV�XWLOL]DGDV�HQ�HO�TXLUyIDQR��ORV�FHSLOORV�XWLOL]DGRV�SDUD�HO�
ODYDGR� \� HO� JULIR� GHO� DJXD� SDUD� GHVFDUWDU� TXH� pVWRV� HVWXYLHUDQ� FRQWDPLQDGRV�� $� OR� DQWHULRUPHQWH�
PHQFLRQDGR��VH�OH�UHDOL]y�XQ�DQiOLVLV�GH�VXSHUILFLH��GDQGR�FRPR�UHVXOWDGR�OtPLWHV�DFHSWDEOHV�\�DXVHQFLD�
GH�(��FROL�\�6WDSK\ORFRFFXV�DXUHXV��SRU�OR�TXH�pVWRV�QR�VH�HQFXHQWUDQ�FRQWDPLQDGRV��
�
� 'HQWUR�GH�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�PDQRV��VH�UHDOL]y�XQ�UHFXHQWR�KHWHURWUyILFR�HQ�SODFD��HO�
FXDO�UHJLVWUD�XQ�UHFXHQWR�DHUyELFR�WRWDO�DO�PRPHQWR�GH�OD�WRPD�GH�PXHVWUD��(Q�HO��������GH�ORV�FDVRV�HO�
UHFXHQWR�VH�PDQWXYR�LJXDO��OR�TXH�SRGUtD�GHEHUVH�D�XQD�PDOD�DSOLFDFLyQ�GH�OD�WpFQLFD��\D�TXH�HQ�FLQFR�
GH�HOORV�Vt�VH�UHGXMR�HO�UHFXHQWR��
� �
� 'H�ORV�FLQFR�FDVRV�TXH�UHGXMHURQ�HO�UHFXHQWR�DHUyELFR�GHVSXpV�GHO�ODYDGR��VyOR�WUHV�DOFDQ]DURQ�
HO� OtPLWH� DFHSWDEOH�� HVWR� SRGUtD� GHEHUVH� D� TXH� GRV� GH� HOORV� HUDQ� GRFHQWHV�� SRU� OR� TXH� HV� SRVLEOH� TXH�
UHDOLFHQ�XQD�PHMRU�DSOLFDFLyQ�GH�OD�WpFQLFD��
� �
� (Q� QLQJXQR� GH� ORV� FDVRV� DQDOL]DGRV� DQWHV� GHO� ODYDGR� R� GHVSXpV� GHO� VHFDGR� VH� HQFRQWUy� OD�
SUHVHQFLD� GH� OD� EDFWHULD� (�� FROL�� TXH� HV� XQ� LQGLFDGRU� ELROyJLFR�� SHUR� KXER� SUHVHQFLD� GH� FROLIRUPHV�
WRWDOHV��ORV�TXH�LQGLFDQ�SUHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO��(Q�WUHV�GH�ORV�FDVRV�VH�HQFRQWUy�XQ�UHFXHQWR�
PD\RU�DO�OtPLWH�DFHSWDEOH��HO�FXDO�HV�GH����8)&�PDQR�\�ORV�UHVXOWDGRV�PXHVWUDQ�QLYHOHV�KDVWD�GH�������
8)&�PDQR��'H� pVWRV� WUHV� FDVRV� GRV�PDQWXYLHURQ� HO�PLVPR� UHFXHQWR� DQWHV� GHO� ODYDGR� \� GHVSXpV� GHO�
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�
�

VHFDGR��\�VyOR�XQR�GH�HOORV�GLVPLQX\y�D�ORV�OtPLWHV�DFHSWDEOHV��(VWH�UHVXOWDGR�LQGLFD�TXH�ODV�SHUVRQDV�
HQWUDQ� DO� TXLUyIDQR� FRQ� XQD� DOWD� FRQWDPLQDFLyQ� \� TXH� QR� VH� HVWi� HOLPLQDQGR� GHVSXpV� GHO� VHFDGR� HQ�
WRGRV� ORV� FDVRV�� HVWR� SRGUtD� GHEHUVH� D� XQD� PDOD� DSOLFDFLyQ� GH� OD� WpFQLFD�� R� HO� MDEyQ� XWLOL]DGR�
DFWXDOPHQWH� HV� LQHILFLHQWH�� 7DPELpQ� HV� LPSRUWDQWH� GHVWDFDU� TXH� GRV� GH� HVWRV� WUHV� FDVRV� SUHVHQWDEDQ�
XxDV�ODUJDV�OR�TXH�SXHGH�FRQWULEXLU�DO�DORMDPLHQWR�GH�HVWDV�EDFWHULDV�\�D�VX�GLItFLO�HOLPLQDFLyQ���
�
� (V�GH�VXPD�LPSRUWDQFLD�GHVWDFDU�TXH�VH�HQFRQWUy�OD�EDFWHULD�6WDSK\ORFRFFXV�DXUHXV��OD�SULQFLSDO�
FDXVDQWH�GH�LQIHFFLRQHV��HQ�FXDWUR�GH�ORV�FDVRV�DQDOL]DGRV�SUHYLR�DO�ODYDGR�\�VyOR�HQ�GRV�GH�pVWRV�IXH�
HOLPLQDGR�GHVSXpV�GHO�VHFDGR�� OR�TXH� WDPELpQ�SXHGH�DVRFLDUVH�D�XQD�PDOD�DSOLFDFLyQ�GH� OD� WpFQLFD��R�
LQHILFLHQFLD� GHO� MDEyQ� XWLOL]DGR� DFWXDOPHQWH�� $TXt� VH� GHVWDFD� TXH� HQ� WUHV� GH� ORV� FXDWUR� FDVRV� ODV�
SHUVRQDV�SRVHtDQ�SHTXHxDV�KHULGDV�R�XxHURV��OR�TXH�SRGUtD�FRQWULEXLU�DO�DORMDPLHQWR�GH�HVWD�EDFWHULD�\�D�
VX�GLItFLO�HOLPLQDFLyQ��(VWD�EDFWHULD��DO�LJXDO�TXH�ORV�FROLIRUPHV��IRUPDQ�SDUWH�GH�OD�IORUD�WUDQVLWRULD�SRU�
OR�TXH�GHELHUDQ�HOLPLQDUVH�SRU�FRPSOHWR�FRQ�XQD�WpFQLFD�HIHFWLYD��
�
� 8Q� DVSHFWR� LPSRUWDQWH� HV� TXH� HO� JUXSR� TXH� PD\RU� UHFXHQWR� DHUyELFR� SUHVHQWy�� IXH� HO� GH�
SUDFWLFDQWHV�GH�FXDUWR�DxR��pVWR�SRGUtD�GHEHUVH�D�TXH�QR�KDQ�UHFLELGR�OD�WHRUtD�GH�OD�WpFQLFD�\�OD�SUiFWLFD�
OD�UHDOL]DQ�SRU�SULPHUD�YH]�GHQWUR�GHO�TXLUyIDQR��
�
� �
�
�
�
�
�
�
�
�
�
�
�
�
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&21&/86,21(6�
(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�HVWH�HVWXGLR�VH�FRQFOX\H��
�

��� /D�WpFQLFD�GH�ODYDGR�GH�PDQRV�XWLOL]DGD�HV�HIHFWLYD��SHUR�VX�DSOLFDFLyQ�HQ�HO�TXLUyIDQR�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��QR�OR�IXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV��
��

��� /D�EDFWHULD��(��FROL�QR�VH�HQFXHQWUD�SUHVHQWH�HQ�PDQRV�GH�HVWXGLDQWHV�R�GRFHQWHV�SUHYLR�DO� ODYDGR�GH�
PDQRV�� D� SHVDU� GH� TXH� HVWXGLRV� DQWHULRUPHQWH� UHDOL]DGRV� ����� LQGLFDQ� TXH� ODV� XQLGDGHV� GH� WUDEDMR� HQ�
GRQGH�pVWRV�UHDOL]DQ�VXV�SUiFWLFDV��VH�HQFXHQWUDQ�FRQWDPLQDGDV�FRQ�HVWD�EDFWHULD��
�

��� /D�EDFWHULD�(��FROL�QR�VH�HQFXHQWUD�SUHVHQWH�HQ�PDQRV�GH�HVWXGLDQWHV�R�GRFHQWHV�GHVSXpV�GHO�VHFDGR�GH�
PDQRV��OR�TXH�LQGLFD�TXH�QR�H[LVWHQ�FRQWDPLQDQWHV�HQ�HO�iUHD�GH�ODYDGR��

�
��� /D� DSOLFDFLyQ� GH� OD� WpFQLFD� GH� ODYDGR� GH� PDQRV� XWLOL]DGD� HQ� HO� TXLUyIDQR� GLVPLQX\y� HO� UHFXHQWR�

DHUyELFR�GH�EDFWHULDV�HQ�~QLFDPHQWH�XQ������GHVSXpV�GHO�VHFDGR��
�

��� /D�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�ODYDGR�GH�PDQRV�IXH�HIHFWLYD�~QLFDPHQWH�HQ�XQ�����FRQWUD�FROLIRUPHV�
WRWDOHV�SRU�OR�TXH�ODV�PDQRV�FRQWLQ~DQ�FRQWDPLQDGDV�GHVSXpV�GHO�VHFDGR��

�
��� (Q�XQ��������GH�ORV�FDVRV�VH�HQFRQWUy�FRQWDPLQDFLyQ�SRU�OD�EDFWHULD�6WDSK\ORFRFFXV�DXUHXV�DQWHV�GHO�

ODYDGR��
�

��� /D�EDFWHULD�6WDSK\ORFRFFXV�DXUHXV�IXH�HOLPLQDGD�HQ�XQ������OR�TXH�FRQVWLWX\H�XQ�ULHVJR��\D�TXH�HV�XQD�
EDFWHULD�DOWDPHQWH�SDWyJHQD�\�OD�FXDO�HV�WUDQVLWRULD�SRU�OR�TXH�GHEH�HOLPLQDUVH�SRU�FRPSOHWR��

�
��� (O� MDEyQ�XWLOL]DGR��WULFORViQ��HQ�HVWH�HVWXGLR�� �D�SHVDU�GH�VXV�HVSHFLILFDFLRQHV��QR�IXH�HIHFWLYR�FRQWUD�

HQWHUREDFWHULDV�\����6WDSK\ORFRFFXV�DXUHXV��
�
�

��� /RV�SUDFWLFDQWHV�GH�FXDUWR�DxR�QR�KDQ�UHFLELGR�LQIRUPDFLyQ�WHyULFD�VREUH�OD�WpFQLFD�XWLOL]DGD�\�UHDOL]DQ�
SRU�SULPHUD�YH]�HO�ODYDGR�HQ�HO�TXLUyIDQR�FRQVWLWX\HQGR�HO�JUXSR�FRQ�HO�PD\RU�UHFXHQWR�EDFWHULDQR��
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�
(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�VH�UHFRPLHQGD���

��� 0D\RU� VXSHUYLVLyQ� D� ORV� � SUDFWLFDQWHV� D� OD� KRUD� GH� UHDOL]DU� HO� ODYDGR�� SDUD� TXH� H[LVWD� XQD� PHMRU�
DSOLFDFLyQ�GH�OD�WpFQLFD�\�GLVPLQX\D�HO�Q~PHUR�GH�PLFURRUJDQLVPRV�SUHVHQWHV�HQ�ODV�PDQRV��

�
��� 5HYLVDU�ODV�PDQRV�D�ORV�SUDFWLFDQWHV�DQWHV�GH�HQWUDU�DO�TXLUyIDQR�SDUD�TXH�QR�OOHYHQ�ODV�XxDV�ODUJDV�R��

KHULGDV�HQ�ODV�PDQRV��\D�TXH�DORMDQ�EDFWHULDV�SDWyJHQDV��GLItFLOHV�GH�HOLPLQDU��
�

��� 8WLOL]DU� XQ� MDEyQ� D� EDVH� GH� FORUKH[LGLQD�� \D� TXH� VRQ� ORV� PiV� UHFRPHQGDGRV� SDUD� XVR� KRVSLWDODULR��
VLHQGR�PiV�HIHFWLYRV�FRQWUD�ODV�EDFWHULDV�SDWyJHQDV��
�

��� 4XH� ORV� DOXPQRV� GH� FXDUWR� DxR�� UHFLEDQ� OD� WHRUtD� DQWHV� GH� HQWUDU� DO� TXLUyIDQR� SDUD� TXH� WHQJDQ�
FRQRFLPLHQWR�GH�OR�TXH�VH�UHDOL]D�\�HIHFW~HQ�PHMRU�OD�DSOLFDFLyQ�GH�OD�WpFQLFD��

�
��� 8WLOL]DU� OiPSDUDV�GH� OX]�XOWUDYLROHWD�HQ�HO�iUHD�GH� ODYDGR�SDUD�GLVPLQXLU� �HO�Q~PHUR�GH�EDFWHULDV�TXH�

SXHGD�HQFRQWUDUVH�HQ�HO�DPELHQWH��
�

��� 6HJXLU�XWLOL]DQGR�HVWD�WpFQLFD�\D�TXH�KD�GHPRVWUDGR�TXH�HV�HIHFWLYD��SHUR�VH�GHEH�PHMRUDU�OD�DSOLFDFLyQ��
\D�TXH�DFWXDOPHQWH��QR�HVWi�FXPSOLHQGR�VX�REMHWLYR���

�
��� (YDOXDU�SHULyGLFDPHQWH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�SDUD�DVHJXUDUVH�TXH�ODV�SHUVRQDV�TXH�HQWUHQ�DO�

TXLUyIDQR�HVWiQ�OLEUHV�GH�FRQWDPLQDQWHV��
�

��� 8WLOL]DU�DGLWDPHQWRV�SDUD�OD�OLPSLH]D�GH�XxDV��SDUD�UHGXFLU�HO�Q~PHUR�GH�EDFWHULDV�GHEDMR�GH�ODV�
PLVPDV��
�
�
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�
��� $JXLODU� 0RQWLHO�� 0�� (�� �������� $QiOLVLV� EDFWHULROyJLFR� \� ILVLFRTXtPLFR� GHO� DJXD� GH�

GLVWULEXFLyQ�HQ�OD�FOtQLFD�GHQWDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��
)DFXOWDG�GH�2GRQWRORJtD����S��

�
��� 'DYLV��%��HW�DO����������7UDWDGR�GH�PLFURELRORJtD�����HG��(VSDxD��6DOYDW���SS����������
�
��� 'LDULR�0pGLFR����������(O�SHUVRQDO�FLUFXODQWH�HQ�HO�TXLUyIDQR�WDPELpQ�GHEH�VHU�ULJXURVR�HQ�

OD� DVHSVLD�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� PDU�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GLDULRPHGLFR�FRP�HGLFLRQ�QRWLFLD����������������KWPO�

�
��� (VSHFLDOLGDGHV�&LUXJtD����������$VHSVLD�\�DQWLVHSVLD�HQ�RGRQWRORJtD���HQ�OtQHD���&RQVXOWDGR�HO�

���GH�PDU��������'LVSRQLEOH�HQ���KWWS���ZZZ�RGRQWRFDW�FRP�FLUXJLD��KWPO�
�
��� )URELVKHU�� 6RPPHUPH\HU� \� *RRGDOH�� �������� 0LFURELRORJtD� \� SDWRORJtD�� �� HG�� 0p[LFR��

,QWHUDPHULFDQD��SS�����������
�
��� *XtD�GH�8WLOL]DFLyQ�GH�$QWLVpSWLFRV����������$QWLVpSWLFRV���HQ�OtQHD���&RQVXOWDGR�HO����GH�PDU�

GH�������'LSRQLEOH�HQ��KWWS���ZZZ�PSVS�RUJ�PSVS�'RFXPHQWRV�'HVLQIHF�DQWLVHS�KWPO�
�
��� +HUQiQGH]�5RGUtJXH]��:��0����������'HWHUPLQDFLyQ�GH�OD�SUHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO�

SRU�PHGLR�GHO�LQGLFDGRU�ELROyJLFR�(VFKHULFKDH�FROL�HQ�PyGXORV�GH�WUDEDMR�GH�OD�)DFXOWDG�
GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR�
'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
��� 1HJURQL��0�� ��������0LFURELRORJtD� HVWRPDWROyJLFD�� � $UJHQWLQD��0pGLFD� 3DQDPHULFDQD�� � SS��

���������
�
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��� 3HOF]DU��0���5HLG��5��\�&KDQ��(����������0LFURELRORJtD����HG��0p[LFR��0F�*UDZ�+LOO��SS������
�����

�
���� 5HFRPHQGDFLRQHV�� ��������/DYDGR� GH�PDQRV��HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH�PDU�� GH� ������

'LVSRQLEOH�HQ��KWWS���ZZZ�DGHFL�RUJ�DU�/DYDGRPDQRV�UHFRPHQGDFLRQHV�KWPO�
�
���� 5HYLVWD� (VSDxROD� GH� 6DOXG� 3~EOLFD� �������(VFKHULFKLD� FROL� (QWHURKHPRUUiJLFD�� �HQ� OtQHD���

&RQVXOWDGR�HO����GH�PDU��������'LVSRQLEOH�HQ��KWWS���ZZZ�VFLHORVS�RUJ�
�
�
���� 6PLWK��'��HW�DO���������%DFWHULRORJtD�GH�=LQVVHU����HG��0p[LFR��+LVSDQR�$PHULFDQD��SS������

�����
�
���� 6RFLHGDG�$UJHQWLQD�GH�,QIHFWRORJtD����������*XtD�SDUD�HO� ODYDGR�VRFLDO��DQWLVHSVLD�\� ODYDGR�

TXLU~UJLFR�GH�ODV�PDQRV�HQ�iUHDV�GH�FXLGDGR�GH�OD�VDOXG���HQ�OtQHD���&RQVXOWDGR�HO����GH�PDU��
GH�������'LVSRQLEOH�HQ���KWWS���ZZZ�XW�HG�FR�IHV������FXUVRV�LQWHUQDGR�JXLD�

�
���������6WXDUW�:DONHU��7����������0LFURELRORJtD��0p[LFR��0F�*UDZ�+LOO�,QWHUDPHULFDQD���
�����������SS��������������������
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$1(;26�
�
�
�
7DEOD���
&ODVLILFDFLyQ�GH�ORV�$QWLVpSWLFRV���
�
*5832�48Ë0,&2� &/$6(6� 352'8&726�
$/&2+2/(6� � (WtOLFR�

,VRSURStOLFR�
%,*8$1,',1$6� � &ORUKH[LGLQD�
+$/2*(1$'26� <RGDGRV� 6ROXFLRQHV�GH�<RGR�

<RGyIRURV�
)(12/(6� %LIHQROHV� +H[DFORURIHQR�

7ULFORViQ�
� +DORIHQROHV� &ORUR[LOHQRO�
7(16,2$&7,926� $QLyQLFRV� -DERQHV�
� &DWLyQLFRV� 'HULYDGRV� GH� DPRQLR�

FXDWHUQDULR�
0(7$/(6�3(6$'26� 6DOHV�GH�3ODWD� 1LWUDWR�GH�3ODWD�

6XOIDGLD]LQD�DUJpQWLFD�
� 0HUFXULDOHV� 0HUFXURFURPR�

0HUWLRODWR�
$1,/,'$6� � 7ULFORFDUEiQ�
',$0,',1$6� � 3URSDPLGLQD�

'LEURPRSURSDPLGLQD�
2;,'$17(6� � 3HUy[LGR�GH�KLGUyJHQR�
�
�
�
�
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7DEOD����
&DUDFWHUtVWLFDV�GH�ODV�HQWHULWLV�FDXVDGDV�SRU�(��FROL����
�

*UXSR�GH�(��&ROL� 0HFDQLVPR�
SDWRJpQLFR�

&OtQLFD� (SLGHPLRORJtD�
(QWHURSDWyJHQD��
�(&(3�FOiVLFD��

'HVFRQRFLGR��
$VRFLDGR� D�
OHVLRQHV� GH�
ERUUDGR� GH� ODV�
PLFURYHOORVLGDGHV�
GH�ORV�HQWHURFLWRV�

'LDUUHD� OtTXLGD� FRQ�
PRFR���
9yPLWRV��
)LHEUH�

)UHFXHQWH� HQ� SDtVHV�
GHVDUUROODGRV�
LQFOX\HQGR� HO�
QXHVWUR���
)UHFXHQWH� HQ� QLxRV�
PHQRUHV�GH���DxRV��

(QWHURLQYDVRUD��
�(&(,��

,QYDVLyQ� GH� OD�
PXFRVD��FRPR�ODV�
VKLJHODV�

'LDUUHD� FRQ�PRFR� \�
VDQJUH� �0HOHQD��
'RORU� DEGRPLQDO�
)LHEUH�

)UHFXHQWH� HQ� SDtVHV�
VXEGHVDUUROODGRV���
0X\� LQIUHFXHQWH� HQ�
QXHVWUR� SDtV��
*HQHUDOPHQWH� VRQ�
FDVRV� GH� GLDUUHD� GHO�
YLDMHUR� R� GH� RULJHQ�
DOLPHQWDULR� SRU�
DOLPHQWRV�
LPSRUWDGRV��

(QWHURWR[LJpQLFD��
�(&(7��

3URGXFFLyQ� GH�
HQWHURWR[LQDV���
WHUPROiELO� �/7�� \�
WHUPRHVWDEOH��67��

'LDUUHD� OtTXLGD�
SURIXVD��
1iXVHDV�

)UHFXHQWH� HQ� SDtVHV�
VXEGHVDUUROODGRV���
0X\� LQIUHFXHQWH� HQ�
QXHVWUR� SDtV��
JHQHUDOPHQWH� VRQ�
FDVRV� GH� GLDUUHD� GHO�
YLDMHUR� R� GH� RULJHQ�
DOLPHQWDULR� SRU�
DOLPHQWRV�
LPSRUWDGRV���

(QWHURKHPRUUiJLFD�
�(&(+��

%RUUDPLHQWR� GH�
ODV�
PLFURYHOORVLGDGHV�
GH� ORV� HQWHURFLWRV�
\� SURGXFFLyQ� GH�
YHURWR[LQDV��97��

'LDUUHD�
VDQJXLQROHQWD�DIHEULO�
6tQGURPH�KHPROtWLFR�
XUpPLFR�

)UHFXHQWH� HQ� SDtVHV�
GHVDUUROODGRV���
5HODWLYDPHQWH�
LQIUHFXHQWH� HQ�
QXHVWUR�SDtV��
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),&+$�'(�$8725,=$&,Ï1�'(/�'2&(17(�2�35$&7,&$17(��
�

�
(Q�HO�TXLUyIDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�

OOHYD� D� FDER� OD� LQYHVWLJDFLyQ� WLWXODGD� ³()(&7,9,'$'� '(� /$� $3/,&$&,Ï1� '(� 7e&1,&$� '(�
/$9$'2� '(� 0$126� &2175$� /$� %$&7(5,$� � (6&+(5,&+,$� &2/,��87,/,=$'$� (1� (/�
48,5Ï)$12� '(� /$� )$&8/7$'� '(� 2'2172/2*Ë$� '(� /$� 81,9(56,'$'� '(� 6$1�
&$5/26�'(�*8$7(0$/$´�� HO� FXDO� HV� XQ� HVWXGLR� GH� WHVLV� GH� SUHJUDGR� SDUD� REWHQHU� HO�7tWXOR� GH�
&LUXMDQR�'HQWLVWD��HO�FXDO�OOHYD�D�FDER�/D�2GRQWyORJD�3UDFWLFDQWH�9LYLDQ�8OEiQ��FRQ�DVHVRUtD�GHO�'U��
-RVp�0HQGR]D�\�HO�'U��(GZLQ�0LOLiQ��
�

(O�HVWXGLR�VH�UHDOL]D�FRQ�HO�REMHWR�GH�FRPSUREDU�OD�HIHFWLYLGDG�GH�OD�WpFQLFD�GH�ODYDGR�XWLOL]DGD�
HQ� HO� TXLUyIDQR�� SDUD� WDO� HIHFWR� VH� VHOHFFLRQDQ� RGRQWyORJRV� SUDFWLFDQWHV� \� GRFHQWHV� TXH� UHDOL]DQ� HO�
ODYDGR�GH�PDQRV��(O�SURFHGLPLHQWR�FRQVLVWH�HQ�WRPDU�XQD�PXHVWUD�SRU�PHGLR�GH�XQ�KLVRSDGR�DQWHV�GHO�
ODYDGR�\�GHVSXpV�GHO�VHFDGR�SDUD�FRPSUREDU�OD�HIHFWLYLGDG�GH�OD�WpFQLFD��6X�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR�
HV�WRWDOPHQWH�YROXQWDULD��
�
�
�
3RU�HVWH�PHGLR��<RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��HVWR\��HQWHUDGR�GH�WRGR�
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