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HVWXGLR�VH�OOHYy�D�FDER�HQ�ODV�XQLGDGHV�GH�WUDEDMR�FOtQLFR��TXH�LQFOX\HQ�VLOOyQ�GHQWDO��OiPSDUDV�GH�OX]�
IUtD� �� HVFXSLGHUDV� \� MHULQJDV� WULSOHV�� \� IXH� DOOt� GRQGH� VH� UHDOL]DURQ� ORV� IURWHV� SDUD� OXHJR� UHDOL]DU� ORV�
HVWXGLRV�PLFURELROyJLFRV��(O�LQGLFDGRU�ELROyJLFR�TXH�HO�DXWRU�XWLOL]y��IXH�OD�EDFWHULD�(VFKHULFKLD�FROL���
(V�SRU�HVR�TXH�VH�FRQVLGHUD�TXH�HO�DPELHQWH�GHQWUR�GH�OD�&OtQLFD��SXHGH�HVWDU�FRQWDPLQDGR�GH�OD�PLVPD�
PDQHUD��

�
8Q�DVSHFWR�TXH�SRGUtD�KDFHU�SHQVDU�TXH�OOHYD�FRQWDPLQDFLyQ�DO�ÈUHD�GH�&OtQLFDV��HV�HO�DJXD�TXH�

OOHJD�SRU�PHGLR�GH�WXEHUtDV��SHUR�HQ�XQ�HVWXGLR�UHDOL]DGR�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�SRU�$JXLODU�����
HQ� HO� ������ GHPRVWUy� TXH� QR� KD\� FRQWDPLQDFLyQ� IHFDO� HQ� HO� DJXD� TXH� VH� GLVWULEX\H� GHQWUR� GH� ODV�
PLVPDV��
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&RPR�SDUWH�GHO�SODQ�GH�WUDWDPLHQWR�LQWHJUDO�GH�ORV�SDFLHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��VH�OHV�UHDOL]D�HQ�OD�8QLGDG�GH�3HULRGRQFLD�XQD�HYDOXDFLyQ�GH�
VXV�KiELWRV�GH�KLJLHQH�EXFDO�SRU�PHGLR�GH�FRQWUROHV�GH�SODFD�GHQWREDFWHULDQD��ORV�FXDOHV�VRQ�OOHYDGRV�D�
FDER� GXUDQWH� ODV� SULPHUDV� FLWDV� HQ� XQ� iUHD� HVSHFtILFD� GH� WUDEDMR�� � (Q� DOJXQRV� GH� ORV� FDVRV� HV� HO�
HVWXGLDQWH�TXLHQ�OHV�SURSRUFLRQD�D�VXV�SDFLHQWHV�HO�FHSLOOR�TXH�XWLOL]DUi�SDUD�OLPSLDUVH�ORV�GLHQWHV��SHUR�
HQ�RWURV�FDVRV��HV�HO�PLVPR�SDFLHQWH�HO�TXH�OOHYD�VX�FHSLOOR�D�ORV�FRQWUROHV���&XDQGR�HO�SDFLHQWH�OOHJD�D�
OD�8QLGDG�GH�3HULRGRQFLD��HO� HVWXGLDQWH� VRODPHQWH� OH�GD� LQVWUXFFLRQHV�GH�FyPR�FHSLOODUVH� VXV�GLHQWHV�
SHUR�QR�GH�KLJLHQH�SHUVRQDO��FRPR�SRU�HMHPSOR�� ODYDUVH� ODV�PDQRV�DQWHV�GH� LQLFLDU��SXGLHQGR�GH�HVWD�
PDQHUD�FRQWDPLQDU�HO�FHSLOOR�GHQWDO�HQ�OD�SDUWH�GHO�PDQJR��\�GH�HVD�IRUPD�FRQYHUWLUVH�HQ�HVH�PRPHQWR�
HQ� XQ� LQVWUXPHQWR� GH� WUDQVSRUWH� GH�PLFURRUJDQLVPRV� \� QR� GH� KLJLHQH�� TXH� DO� OOHJDU� D� OD� ERFD�SXHGH�
FRQWULEXLU�D�SURGXFLU�DOJ~Q�WLSR�GH�SUREOHPDV�JDVWURLQWHVWLQDOHV��SRU�VHU�HO�LQLFLR�GHO�DSDUDWR�GLJHVWLYR��
R�VHSVLV�HQ�DOJXQD�KHULGD�TXH�SUHVHQWH�HO�SDFLHQWH�HQ�HVH�PRPHQWR�HQ�HO�LQWHULRU�GH�VX�ERFD��
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HQ� GLYHUVDV� iUHDV� GH� OD� &OtQLFD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�� FRQ� ODV� FXDOHV� HQWUD� HQ� FRQWDFWR� WRGR� HO� SHUVRQDO� TXH� ODERUD� HQ� OD� FOtQLFD�� VLHQGR� HOORV��
GRFHQWHV��SUDFWLFDQWHV���SHUVRQDO�DGPLQLVWUDWLYR��SHUVRQDO�GH�VHUYLFLR�\�SDFLHQWHV��
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7DPELpQ�VH�FUHH�TXH�GLFKD�FRQWDPLQDFLyQ�SXHGH�SURYHQLU�GH� OD�FDOOH�\�VHD�HO�PLVPR�SDFLHQWH�

TXLHQ� OD� OOHYH� D� OD� &OtQLFD�� GHSRVLWiQGROD� VREUH� FXDOTXLHUD� GH� ODV� VXSHUILFLHV� FRQ� ODV� TXH� HQWUH� HQ�
FRQWDFWR��LQFOX\HQGR�HQWUH�HOODV�HO�FHSLOOR�GHQWDO�TXH�XWLOL]D�SDUD�OOHYDU�D�FDER�VX�KLJLHQH�EXFDO��SUHYLR�
D�UHDOL]DUOH�HO�FRQWURO�GH�SODFD�GHQWREDFWHULDQD�HQ�OD�8QLGDG�GH�3HULRGRQFLD�GH�GLFKD�)DFXOWDG��
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(O� FHSLOOR� GHQWDO� SRU� VHU� XQ� LQVWUXPHQWR� GH� KLJLHQH�� HV� QHFHVDULR� TXH� VH� HQFXHQWUH� OLEUH� GH�

FXDOTXLHU� FRQWDPLQDFLyQ� \� HVR� OOHYD� D� OD� SUHJXQWD�� ¢6HUi� TXH� H[LVWH� FRQWDPLQDFLyQ� IHFDO� VREUH� ODV�
VXSHUILFLHV�GHO�FHSLOOR�GHQWDO�DQWHV�GH�TXH�HO�SDFLHQWH�OR�PDQLSXOH�\�OXHJR�GH�TXH�OR�KDJD"��
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&RQ�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR�VH�FRQWULEXLUi�D�DPSOLDU�HO�FRQRFLPLHQWR�VREUH�FRQWDPLQDFLyQ�
IHFDO�\�DVt�YHULILFDU�VL�SXHGH�H[LVWLU�HQ�ORV�FHSLOORV�GHQWDOHV�TXH�XWLOL]DQ�ORV�SDFLHQWHV�HQ�ODV�FOtQLFDV�GH�
OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
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&RPR�SURIHVLRQDOHV�GH�OD�VDOXG��VH�HV�UHVSRQVDEOH�GH�HYLWDU�HO�EURWH�GH�DOJ~Q�WLSR�GH�HQIHUPHGDG�

JDVWURLQWHVWLQDO�SRU�VHU�OD�FDYLGDG�EXFDO�HO�LQLFLR�GHO�DSDUDWR�GLJHVWLYR��
�
&RQ� OD� LQIRUPDFLyQ� REWHQLGD� VH� SRGUiQ� LPSOHPHQWDU� PHGLGDV� GH� KLJLHQH� DGHFXDGDV� SDUD� HO�

FRUUHFWR�PDQHMR�GHO�FHSLOOR�GHQWDO�SUHYLR�D�VHU�XWLOL]DGR�SRU�ORV�SDFLHQWHV��
�
(VWH�HVWXGLR�D\XGDUi�D�DGTXLULU�SUiFWLFD�HQ�ORV�GLIHUHQWHV�PpWRGRV�\�WpFQLFDV�GH�LQYHVWLJDFLyQ��\�

OD�PDQHUD�GH�UHODFLRQDUOR�FRQ�HO�WHPD�GH�FRQWDPLQDFLyQ�IHFDO�SDUD�DOFDQ]DU�XQ�UHVXOWDGR�VDWLVIDFWRULR��
�
�
�
�
�
�
�
�
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0$5&2�7(25,&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�JUDPQHJDWLYRV�TXH�SXHGHQ�WHQHU�PRYLOLGDG�R�QR��FRQ�IODJHORV�
SHUtWULFRV���6H�GHVDUUROODQ�ELHQ�HQ�PHGLRV�DUWLILFLDOHV�\�SXHGHQ�IRUPDU�VROR�iFLGR�R�iFLGR�\�JDV�D�SDUWLU�
GH� OD� JOXFRVD�� � 'HQWUR� GH� HVWH� JUXSR� VH� HQFXHQWUDQ� 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��VH�SXHGH�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�HVWRV�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�\�
PHOHQD��SUHVHQFLD�GH�VDQJUH�HQ�KHFHV�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�������

�
(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������
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�
(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� PLFURRJDQLVPRV� SURWHROtWLFRV�� FDSDFHV� GH� GHVWUXLU�
DOJXQDV�PROpFXODV�SURWHLFDV��TXH�QRUPDOPHQWH�VH�HQFXHQWUDQ�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� (��&ROL� 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� FRFRLGH� \� FDGHQDV� FRUWDV�� � /D�
PRWLOLGDG� YDUtD� JUDQGHPHQWH� VHJ~Q� ORV� FXOWLYRV�� DOJXQDV� FHSDV� SUHVHQWDQ� PRYLOLGDG� DFWLYD�� RWUDV�
PRYLOLGDG�OHQWD�\�DOJXQDV�VRQ�LQPyYLOHV��1R�IRUPDQ�HVSRUDV��SHUR�XQD�SHTXHxD�SURSRUFLyQ�GH�ODV�FHSDV�
SUHVHQWDQ� FiSVXODV�� (VWRV� EDFLORV� VRQ� JUDPQHJDWLYRV� \� VH� WLxHQ� XQLIRUPHPHQWH� SRU� ORV� FRORUDQWHV�
XVXDOHV�GH�DQLOLQD��1R�SUHVHQWDQ�HVWUXFWXUDV�LQWHUQDV�FDUDFWHUtVWLFDV��
�

/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�
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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�FXDUHQWD�\�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�������
�
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� �(�� &ROL�
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���YHU�7DEOD����������
�
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3DWRJHQLD�
6H�WUDWD�GH�XQD�EDFWHULD�TXH�SXHGH�SUHVHQWDUVH�D�YDULRV�QLYHOHV�\�VHU�FDSD]�GH�SURYRFDU�GHVGH�

GLDUUHDV� KDVWD� VHSVLV� EDFWHULDQD�� PHQLQJLWLV� QHRQDWDO�� LQIHFFLRQHV� XULQDULD� \� JDVWURHQWHULWLV��
HVSHFLDOPHQWH�HQ�SDtVHV�VXEGHVDUUROODGRV��
�
� +DVWD� OD� IHFKD� VH� FRQRFHQ� WUHV� PHFDQLVPRV� SRU� ORV� FXDOHV� ODV� EDFWHULDV� FDXVDQ� GLDUUHD�� ���
LQYDVLyQ�GLUHFWD�GH� OD�SDUHG� LQWHVWLQDO����� OLEHUDFLyQ�GH�HQGRWR[LQDV��\���� DGKHUHQFLD�EDFWHULDQD�D� ODV�
FpOXODV� HSLWHOLDOHV� GH� OD� PXFRVD�� � � 6yOR� ORV� HQWHURSDWyJHQRV� LQYDVRUHV� SXHGHQ� FDXVDU� LQILOWUDFLyQ�
OHXFRFLWDULD�VXVWDQFLDO�\�H[XGDGR�GH�HVWDV�FpOXODV�D�ODV�KHFHV��ORV�VHURWLSRV�DGKHUHQWHV�R�SURGXFWRUHV�GH�
WR[LQDV� SURGXFHQ� JUDQGHV� SpUGLGDV� GH� OtTXLGR� SRU� GLDUUHD� HQ� SUHVHQFLD� 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��
�
� (�� FROL� HV� XQ� SDWyJHQR� KRVSLWDODULR� EDVWDQWH� FRP~Q� TXH� SXHGH� FRQGXFLU� DO� VKRFN� VpSWLFR�
QRVRFRPLDO��LQIHFFLyQ�EDFWHULDQD�SURYRFDGD�HQ�FHQWURV�GH�VDOXG���(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�� OR� PLVPR� TXH� ORV� GHPiV� SDWyJHQRV� HQWpULFRV�� \�
UHVXOWDQ�HQ�RFDVLRQHV�PX\�GLItFLOHV�GH�HUUDGLFDU���6yOR�PHGLDQWH�OD�KLJLHQH�\�FXLGDGR�PiV�HVFUXSXORVR��
VH�OOHJD�D�FRQWURODU������
�

(��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��
�

/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�
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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�
JUDPQHJDWLYRV�TXH�GDQ�OXJDU�D�XQD�EDFWHUHPLD��\�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� GLDUUHD� 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�������

�
$�HVWRV�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��
�

$�SULQFLSLRV�GH�ORV�����OD�KLVWRULD�GHO�GHVFXEULPLHQWR�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� (�� &ROL� 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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&HSLOORV�'HQWDOHV�
(O�FHSLOOR�GHQWDO�GH�FHUGDV�DSDUHFLy�DOUHGHGRU�GHO�DxR������HQ�&KLQD��VH�SDWHQWy�SRU�SULPHUD�YH]�

HQ�(VWDGRV�8QLGRV� HQ������\�GHVGH� HQWRQFHV� VH� OH�KDQ� UHDOL]DGR�SRFRV�FDPELRV��3RU� OR�JHQHUDO�� ORV�
FHSLOORV�GHQWDOHV�YDUtDQ�HQ�WDPDxR�\�GLVHxR��DVt�FRPR�HQ�ORQJLWXG��GXUH]D�\�GLVSRVLFLyQ�GH�ODV�FHUGDV��
/D� $VRFLDFLyQ� 'HQWDO� $PHULFDQD� �$'$�� GHVFULELy� OD� YDULHGDG� GH� ODV� GLPHQVLRQHV� GH� ORV� FHSLOORV�
DFHSWDEOHV��(VWRV�SRVHHQ�XQD�VXSHUILFLH�GH�FHSLOODGR�GH������D������PP�GH�ODUJR�\�GH�����D�����PP�GH�
DQFKR��GRV�D�FXDWUR�KLOHUDV�GH�FHUGDV�\���D����SHQDFKRV�SRU�ILOD�����(O�FHSLOOR�GHQWDO�GHEH�SRGHU�DOFDQ]DU�
\� DVHDU� FRQ� HILFDFLD� OD� PD\RU� SDUWH� GH� ODV� ]RQDV� GH� ORV� GLHQWHV�� (O� WLSR� GH� FHSLOOR� HV� FXHVWLyQ� GH�
SUHIHUHQFLD�SHUVRQDO��6L�ELHQ�DOJXQRV�IDEULFDQWHV�DILUPDQ�VXSHULRULGDG�GH�GLVHxR�SDUD�FXHVWLRQHV�FRPR�
XQD� PHQRU� PRGLILFDFLyQ� HQ� OD� FRORFDFLyQ� GH� ODV� FHUGDV�� QLQJ~Q� FHSLOOR� GHQWDO� H[KLEH� VXSHULRULGDG�
GHPRVWUDGD� UHOHYDQWH� FOtQLFDPHQWH�� /D� IDFLOLGDG� GH� OD� PDQLSXODFLyQ� SRU� HO� SDFLHQWH� HV� XQ� IDFWRU�
LPSRUWDQWH�HQ�OD�VHOHFFLyQ�GHO�FHSLOOR��DO�LJXDO�TXH�VX�SHUFHSFLyQ�HQ�FXDQWR�D�TXH�HO�FHSLOOR�IXQFLRQD���
�

6RQ�GRV� ODV�FODVHV�GH�PDWHULDOHV�XVDGRV�SDUD� ODV�FHUGDV�GH� ORV�FHSLOORV�GHQWDOHV��QDWXUDOHV�R�D�
SDUWLU�GH�FHUGDV�\�ILODPHQWRV�DUWLILFLDOHV�KHFKRV�SUHGRPLQDQWHPHQWH�GH�Q\ORQ��DPERV�WLSRV�HOLPLQDQ�OD�
SODFD��/DV�FHUGDV�GH� ORV�FHSLOORV�GHQWDOHV�VH�DJUXSDQ�HQ�SHQDFKRV�GLVSXHVWRV�SRU�OR�JHQHUDO�HQ� WUHV�R�
FXDWUR�KLOHUDV��/RV�FHSLOORV�GHQWDOHV�GH�SHQDFKRV�P~OWLSOHV�FRQWLHQHQ�PiV�FHUGDV�\�SXHGHQ�OLPSLDU�FRQ�
PiV�HILFDFLD�TXH�RWURV�PHQRV�FXLGDGRV��
�

/DV�SXQWDV�UHGRQGHDGDV�GH�ODV�FHUGDV�FDXVDQ�PHQRV�UD\RQHV�HQ�OD�HQFtD�TXH�ODV�FHUGDV�FRUWDGDV�
DO�UDV�FRQ�H[WUHPRV�DJXGRV��)DOWD�GHILQLU�OD�FXHVWLyQ�GH�OD�GXUH]D�PiV�GHVHDEOH�GH�ODV�FHUGDV��/D�GXUH]D�
GH�ODV�FHUGDV�HV�SURSRUFLRQDO�DO�FXDGUDGR�GHO�GLiPHWUR�H�LQYHUVDPHQWH�SURSRUFLRQDO�DO�FXDGUDGR�GH�OD�
ORQJLWXG�GH�OD�FHUGD��/RV�GLiPHWURV�GH�ODV�FHUGDV�XVDGDV�FRQ�IUHFXHQFLD�YDUtDQ�GHVGH�����PP�SDUD�ORV�
FHSLOORV�VXDYHV�KDVWD�����PP�SDUD�ORV�PHGLDQRV�\�����PP�SDUD�ORV�GXURV��
�

3DUD� ORJUDU�HO�FRQWURO�ySWLPR�GH� OD�SODFD��HV�SUHFLVR�FRPSOHPHQWDU�HO�FHSLOODGR�GHQWDO�FRQ�XQ�
PpWRGR�PiV�HILFD]�GH�DVHR� LQWHUGHQWDO��/RV�DX[LOLDUHV�HVSHFtILFRV� UHTXHULGRV�SDUD�HVWH�SURFHGLPLHQWR�
GHSHQGHQ�GH�YDULRV�FULWHULRV�FRPR�HO�WDPDxR�GH�ORV�HVSDFLRV�LQWHUGHQWDOHV��OD�SUHVHQFLD�GH�IXUFDFLRQHV�
H[SXHVWDV��OD�DOLQHDFLyQ�GH�ORV�GLHQWHV�\�OD�SUHVHQFLD�GH�DSDUDWRV�GH�RUWRGRQFLD�R�SUyWHVLV�ILMDV��
�

([LVWHQ�WDPELpQ�ORV�FHSLOORV�HOpFWULFRV�RVFLODWRULRV��ORV�FXDOHV�VRQ�PiV�HIHFWLYRV�TXH�ORV�FHSLOORV�
PDQXDOHV�HQ�HO�PDQWHQLPLHQWR�GH�OD�VDOXG�JLQJLYDO��VREUH�WRGR�HQ�ODV�VXSHUILFLHV�LQWHUSUR[LPDOHV�������
�
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(QWUH�ORV�GLYHUVRV�DX[LOLDUHV�GLVSRQLEOHV��PiV�D�PHQXGR�VH�VXJLHUH�XWLOL]DU�HO�KLOR�GHQWDO�\�ORV�
OLPSLDGRUHV�LQWHUGHQWDOHV�FRPR�ODV�SXQWDV�GH�PDGHUD�R�SOiVWLFR�\�ORV�FHSLOORV�LQWHUGHQWDOHV�������

�
5LHVJR�GH�VDOXG�FRQ�FHSLOORV�GHQWDOHV�

/D� ERFD� HV� HO� KRJDU� GH� PLOORQHV� GH� JpUPHQHV�� 'HELGR� D� HVWD� FRQWDPLQDFLyQ�� XQD� VLPSOH�
UHFRPHQGDFLyQ�HV�HQMXDJDU�VX�SURSLR�FHSLOOR�FRQ�DJXD�GH�OD�OODYH�GHVSXpV�GH�FDGD�FHSLOODGR��$OJXQDV�
LQYHVWLJDFLRQHV� HVSHFLDOHV� KDQ� VXJHULGR� TXH�� D~Q� GHVSXpV� GH� XQ� SURIXQGR� HQMXDJXH�� ORV� FHSLOORV�
GHQWDOHV�SXHGHQ�SHUPDQHFHU�FRQWDPLQDGRV�FRQ�RUJDQLVPRV�SRWHQFLDOPHQWH�SDWRJpQLFRV��(Q�UHVSXHVWD�D�
HVWR�� VH� KDQ� GHVDUUROODGR� GLYHUVRV� PHGLRV� GH� OLPSLH]D�� GHVLQIHFFLyQ� R� HVWHULOL]DFLyQ� GH� ORV� FHSLOORV�
GHQWDOHV�HQ�XVR���

�
5HFRPHQGDFLRQHV�SDUD�HO�FXLGDGR�GHO�FHSLOOR�GHQWDO�

•� 1R�FRPSDUWD� ORV�FHSLOORV�GHQWDOHV��(O� LQWHUFDPELR�GH� IOXLGRV�FRUSRUDOHV�TXH�HVWR�SURPRYHUtD��
DXPHQWD�HO�ULHVJR�GH�FRQWUDHU�LQIHFFLRQHV�SDUD�TXLHQHV�ORV�FRPSDUWDQ��(VWD�HV�XQD�FRQVLGHUDFLyQ�
SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� ODV� SHUVRQDV� FRQ� VLVWHPDV� LQPXQHV� FRPSURPHWLGRV� R� FRQ�
HQIHUPHGDGHV�LQIHFFLRVDV���

•� 'HVSXpV� GHO� FHSLOODGR�� HQMXDJXH� VX� FHSLOOR� GHQWDO� FXLGDGRVDPHQWH� FRQ� DJXD� FRUULHQWH� SDUD�
DVHJXUDUVH� GH� UHPRYHU� OD� SDVWD� GHQWDO� \� ORV� GHWULWRV�� GpMHOR� VHFDU� DO� DLUH� OLEUH�� \� JXiUGHOR� HQ�
SRVLFLyQ�YHUWLFDO�FRQ�ODV�FHUGDV�KDFLD�DUULED��6L�YDULRV�FHSLOORV�FRPSDUWHQ�HO�PLVPR�FHSLOOHUR��QR�
SHUPLWD�TXH�KD\D�FRQWDFWR�HQWUH�HOORV���

•� 1R�HV�QHFHVDULR�UHPRMDU�ORV�FHSLOORV�GHQWDOHV�HQ�VROXFLRQHV�GHVLQIHFWDQWHV�R�HQMXDJXHV�EXFDOHV��
(Q� UHDOLGDG�� HVWD� SUiFWLFD� SXHGH� SURYRFDU� OD� FRQWDPLQDFLyQ� HQWUH� FHSLOORV� VL� OD� VROXFLyQ� VH�
XWLOL]D�GXUDQWH�XQ�SHUtRGR�ODUJR�R�VL�YDULRV�XVXDULRV�OD�FRPSDUWHQ���

•� 1R�PDQWHQJD�ORV�FHSLOORV�FXELHUWRV�QL�ORV�JXDUGH�HQ�UHFLSLHQWHV�FHUUDGRV��(VWDV�FRQGLFLRQHV��XQ�
DPELHQWH�K~PHGR��VRQ�PiV�SURSLFLDV�SDUD�HO�FUHFLPLHQWR�EDFWHULDQR�TXH�HO�DLUH�OLEUH���

(O� FHSLOODGR� GHQWDO� HQ� iPELWRV� JUXSDOHV� GHEHUtD� UHDOL]DUVH� VLHPSUH� EDMR� VXSHUYLVLyQ� SDUD�
DVHJXUDU� TXH� ORV� FHSLOORV� GHQWDOHV� QR� VH� FRPSDUWDQ� \� TXH� VHDQ� XWLOL]DGRV� DSURSLDGDPHQWH�� (Q� HVWRV�
DPELHQWHV��OD�SUREDELOLGDG�GH�TXH�HO�FHSLOOR�VH�FRQWDPLQH�HV�PX\�DOWD��VHD�HVWR�SRUTXH�ORV�QLxRV�MXHJDQ�
FRQ� HOORV� R� SRUTXH� ORV� FHSLOORV� GHQWDOHV� VRQ� JXDUGDGRV� HQ� IRUPD� LQDSURSLDGD�� $XQTXH� HO� ULHVJR� GH�
WUDQVPLVLyQ�GH�HQIHUPHGDGHV�D�WUDYpV�GH�ORV�FHSLOORV�GHQWDOHV�HV�D~Q�PtQLPR��HV�XQD�FDXVD�SRWHQFLDO�D�
FRQVLGHUDU�������
�
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(O� FRQWDFWR� HQWUH� FHSLOORV� GHQWDOHV� SXHGH� IDFLOLWDU� HO� FRQWDJLR� GH� LPSRUWDQWHV� HQIHUPHGDGHV�
EXFDOHV���

�
(Q� ORV� FHSLOORV� GHQWDOHV�� FLHQWRV� GH� PLFURRUJDQLVPRV� SHUPDQHFHQ� YLYRV� \� DOJXQRV� VH��

UHSURGXFHQ�JUDFLDV�D�TXH�HO�FRQWDFWR�GLDULR�FRQ�OD�ERFD��OD�VDOLYD�\�ORV�UHVWRV�GH�DOLPHQWRV��ORV�SURYHH�
GH�FRQGLFLRQHV�DGHFXDGDV�SDUD�VREUHYLYLU���

�
$�SHVDU�GH�TXH�DOJXQRV�GH�HVWRV�VHUHV�YLYRV�QHFHVLWDQ�HVSDFLRV�DQDHURELRV��HV�GHFLU�VLQ�R[tJHQR�

SDUD� VREUHYLYLU�� ORV� FHSLOORV� FRQWDPLQDGRV�SURYHHQ� HQ� HO� IRQGR�GH� VXV� FHUGDV� XQ� DPELHQWH� DGHFXDGR�
SDUD�DOEHUJDUORV���
�

&XDOTXLHUD�HVWi�HQ�ULHVJR�GH�FRQWUDHU�LQIHFFLRQHV�TXH�FDXVDQ�HQIHUPHGDGHV�HQ�ODV�HQFtDV��HQ�OD�
JDUJDQWD�\�HQ�ORV�GLHQWHV��HQ�HO�FDVR�GH�HQWUDU�HQ�FRQWDFWR�FRQ�XQ�FHSLOOR��FRQWDPLQDGR���
�

$GROIR�&RQWUHUDV���RGRQWyORJR�HJUHVDGR�GH�OD�8QLYHUVLGDG�GHO�9DOOH�HQ�&RORPELD��\�GRFHQWH�GH�
pVWD��FRQ�HVWXGLRV�GH�0DHVWUtD�HQ�0LFURELRORJtD�\�GH�'RFWRUDGR��3K�'���HQ�%LRORJtD�&UDQHRIDFLDO�HQ�OD�
8QLYHUVLGDG�GH�6RXWKHUQ�&DOLIRUQLD��VRVSHFKDED�OR�TXH�RFXUUtD�FRQ�ORV�FHSLOORV�GH�GLHQWHV��/D�IRUPD�GH�
FRQWDPLQDFLyQ�GH�ORV�PLFURRUJDQLVPRV�SURQWR�VHUtD�FRQILUPDGD�SRU�HO�HVWXGLR�&RQWDPLQDFLyQ�LQ�YLWUR�
GH� ORV� FHSLOORV� GHQWDOHV� TXH� HPSUHQGLy� HO� SURIHVRU� &RQWUHUDV� FRQ� HVWXGLDQWHV� GH� ~OWLPR� DxR� GH�
2GRQWRORJtD��D�PHGLDGRV�GH�MXQLR�GH��������

�
'RV�WLSRV�GH�EDFWHULDV�\�XQ�YLUXV��IXHURQ�HO�IRFR�GH�DWHQFLyQ��\�FRQ�HOORV�VH�FRQWDPLQDURQ�ORV�

FHSLOORV��HO��$FWLQREDFLOR�DFWLQRP\FHWHPFRPLWDQV��TXH�HV�OD�EDFWHULD�PiV�YLUXOHQWD�SDUD�ORV�WHMLGRV�GH�
VRSRUWH�GHQWDO�� XQ�RUJDQLVPR�RSRUWXQLVWD� FRPR�HO�(QWHUREDFWHU� FORDFDH�� FRPXQPHQWH�SUHVHQWH�HQ� OD�
PDWHULD�IHFDO�KXPDQD��\�HO�PX\�FRP~Q�HQ�OD�ERFD��HO�9LUXV�+HUSHV�VLPSOH[�WLSR�,���
�

3DUD�VDEHU�TXp�WDQ�FRQWDJLRVR�SRGtD�VHU�HO�FHSLOOR�GH�GLHQWHV�GH�XQD�SHUVRQD��HUD�QHFHVDULR�VDEHU�
SRU� FXiQWR� WLHPSR� SRGtDQ� YLYLU� ODV� EDFWHULDV� \� HO� YLUXV�� SRU� IXHUD� GHO� VLVWHPD� EXFDO�� GDGR� TXH� ORV�
FHSLOORV� GH� GLHQWHV�� OHMRV� GH� OD� ERFD�� QR� GHEHUtD� SRVHHU� ODV� FRQGLFLRQHV� DQDHURELDV� \� DOLPHQWLFLDV�
QHFHVDULDV�SDUD�HVWRV�PLFURRUJDQLVPRV�VREUHYLYDQ�SRU�PXFKR�WLHPSR���

�
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/D�GREOH�$��$�D���\�HO�KHUSHVYLUXV�WLSR�,��SHUPDQHFLHURQ�YLYRV�VREUH�ORV�FHSLOORV�KDVWD�SRU����
KRUDV�� HV� GHFLU� WUHV� GtDV�� PLHQWUDV� HO� (QWHUREDFWHU� FORDFDH� UHVLVWLy� KDVWD� SRU� ��� GtDV�� (VWD�� HV� XQD�
EDFWHULD�GLItFLO�GH�HUUDGLFDU�SRU�VX�UHVLVWHQFLD�D�VRSRUWDU�FRQGLFLRQHV�DPELHQWDOHV�H[WUHPDV���

�
$XQTXH�HO�FHSLOOR�GH�GLHQWHV�HV�XQD�KHUUDPLHQWD�LQGLVSHQVDEOH�SDUD�JDUDQWL]DU�OD�VDOXG�GHQWDO�GH�

WRGRV�� HVWH� HOHPHQWR� SXHGH� FRQYHUWLUVH� HQ� QRFLYR� VL� QR� VH� WLHQH� HQ� FXHQWD� TXH� ORV� FHSLOORV� GHEHQ�
GHVHFKDUVH�PDV�D�PHQXGR�\�GHVLQIHFWDUVH�GLDULDPHQWH������
�
7HUDSLD�QR�TXLU~UJLFD�SHULRGRQWDO�

(O� FRQWURO� GH� OD� SODFD� GHQWDO� FRQVLVWH� HQ� OD� HOLPLQDFLyQ� GH� OD� PLVPD� \� OD� SUHYHQFLyQ� GH� VX�
DFXPXODFLyQ� HQ� ORV� GLHQWHV� \� ODV� VXSHUILFLHV� GHQWDULDV� YHFLQDV�� &RPR� FRQVHFXHQFLD� GH� HVWD� DFFLyQ��
WDPELpQ�VH�UHWDUGD� OD�IRUPDFLyQ�GH�FiOFXOR��(O�UHWLUR�GH�OD�SODFD�GHQWDO�FRQGXFH�D� OD�UHVROXFLyQ�GH� OD�
LQIODPDFLyQ� JLQJLYDO�� (O� FHVH� GH� ODV� PHGLGDV� SDUD� FRQWURODU� OD� SODFD� GHULYD� HQ� OD� UHFXUUHQFLD� GH� OD�
LQIODPDFLyQ��(Q�FRQVHFXHQFLD��HV�XQ�PRGR�HILFD]�SDUD�DWHQGHU�\�HYLWDU�OD�JLQJLYLWLV��3RU�HQGH��HV�SDUWH�
FUtWLFD� GH� WRGRV� ORV� SURFHGLPLHQWRV� FRPSUHQGLGRV� HQ� HO� WUDWDPLHQWR� \� OD� SUHYHQFLyQ� GH� ODV�
HQIHUPHGDGHV�SHULRGRQWDOHV���
�

$�OD�IHFKD��HO�DVHR�PHFiQLFR�FRQ�XQ�FHSLOOR�GHQWDO�\�RWURV�DX[LOLDUHV�GH�KLJLHQH�HV�HO�PRGR�PiV�
FRQILDEOH�SDUD�FRQWURODU�OD�SODFD��/RV�LQKLELGRUHV�TXtPLFRV�GH�OD�SODFD�\�HO�VDUUR��LQFRUSRUDGRV�HQ�ORV�
HQMXDJXHV�EXFDOHV�R�ORV�GHQWtIULFRV�WLHQHQ�XQ�VLWLR�FRPR�DJHQWHV�DX[LOLDUHV�GH�ODV�WpFQLFDV�PHFiQLFDV���
�
7pFQLFDV�GH�&HSLOODGR�

/D� SODFD� EDFWHULDQD� HV� XQD� SHOtFXOD� EODQTXHFLQD� TXH� VH� GHSRVLWD� VREUH� ORV� GLHQWHV� \� WHMLGRV�
EODQGRV�EXFDOHV��HQ�OD�TXH�YLYHQ�FRORQLDV�EDFWHULDQDV�UHVSRQVDEOHV�GH�ODV�HQIHUPHGDGHV�GH�ORV�GLHQWHV�
�FDULHV�� \� ODV� HQFtDV� �HQIHUPHGDG� SHULRGRQWDO��� /D� SODFD� EDFWHULDQD� HV� IiFLOPHQWH� HOLPLQDEOH� FRQ� XQ�
EXHQ�FHSLOODGR�GHQWDO���6X�FRQWLQXD�IRUPDFLyQ�KDFH�TXH�VH�WHQJD�TXH�WHQHU�XQD�FRQVWDQWH�\�VLVWHPiWLFD�
DFFLyQ�GH�OLPSLH]D�SDUD�HOLPLQDUOD���
�

(O� FHSLOODGR� GH� ORV� GLHQWHV� HOLPLQD� OD� SODFD� EDFWHULDQD� \� RWURV� UHVLGXRV� GH� DOLPHQWRV��
SUHYLQLHQGR�ODV�FDULHV�\�OD�HQIHUPHGDG�SHULRGRQWDO���
�

(O�PpWRGR�PiV�HILFD]��VHQFLOOR�\�FyPRGR�SDUD�HOLPLQDU�SODFD�EDFWHULDQD�D�QLYHO�LQGLYLGXDO�HV�HO�
FHSLOODGR��FRQ�HOOR�VH� OOHYD�D�FDER� OD�SUHYHQFLyQ�VH�HYLWDQ� ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV�FDXVDGDV�
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SRU� OD� SODFD�� FDULHV� \� HQIHUPHGDG� SHULRGRQWDO�� /D�PD\RUtD� GH� VLVWHPDV� TXH� VH� XWLOL]DQ� SDUD� HOLPLQDU�
SODFD�EDFWHULDQD�VH�EDVDQ�HQ�XQ�HIHFWR�PHFiQLFR�\��GLFKD�SODFD�HV�HOLPLQDGD�SRU�DUUDVWUH�R�IULFFLyQ�GH�
ORV�GLIHUHQWHV�VLVWHPDV�XVDGRV��(O�FHSLOODGR�GHQWDO�WDPELpQ�HV�XQ�PpWRGR�SRU�HO�TXH�ORV�GHQWtIULFRV�TXH�
FRQWLHQHQ�IOXRUXUR�VH�DSOLFDQ�VREUH�ORV�GLHQWHV��(O�WLSR�GH�FHSLOOR�GH�GLHQWHV�TXH�GHEH�XWLOL]DUVH�GHSHQGH�
GH�OD�WpFQLFD�GH�FHSLOODGR�HPSOHDGD��OD�XELFDFLyQ�GH�ORV�GLHQWHV�\�GH�OD�GHVWUH]D�GH�PDQLSXODFLyQ�GH�OD�
SHUVRQD��(O�FHSLOOR�VHJ~Q�DOJXQDV�GH�VXV�FDUDFWHUtVWLFDV�FRPR��HO�WDPDxR��OD�IRUPD�GHO�PDQJR�\�GH�ODV�
FHUGDV�� OD� WH[WXUD�� TXH� GHEH� VHU� IiFLO� \� HILFLHQWHPHQWH� PDQLSXODGR�� IiFLOPHQWH� OLPSLDGR� \� DLUHDGR��
UHVLVWHQWH� D� OD� KXPHGDG�� GXUDEOH� \� HFRQyPLFR�� GHEH� VHU� UHFHWDGR� SRU� HO� 2GRQWyORJR� WRPDQGR� HQ�
FRQVLGHUDFLyQ�ORV�UHTXHULPLHQWRV�GH�FDGD�SHUVRQD���

�
(O�FHSLOODGR�GHQWDO�\�GH�ODV�HQFtDV�KD�VLGR�HO�SURFHGLPLHQWR�GH�FXLGDGRV�HQ�OD�FDVD�\�HO�WUDEDMR�

PiV�UHFRPHQGDGR�SDUD�SURPRYHU�OD�OLPSLH]D�EXFDO��6X�ILQDOLGDG�EiVLFD�HV�UHPRYHU�ODV�DFXPXODFLRQHV�
EXFDOHV� GH� SODFD� EDFWHULDQD� \� UHVWRV� GH� DOLPHQWRV�� \� SRU� OR� WDQWR� D\XGD� D� OD� SUHYHQFLyQ� GH� OD�
HQIHUPHGDG�GHQWDO��&XDQGR�VH�HPSOHD�FRQ�XQ�GHQWtIULFR�DGHFXDGDPHQWH�DEUDVLYR��HO� FHSLOODGR�GH� ORV�
GLHQWHV�� WDPELpQ� D\XGD� D� PDQWHQHUORV� OLEUHV� GH� PDQFKDV� TXH� WLHQGHQ� D� DFXPXODUVH� HQ� DOJXQRV�
LQGLYLGXRV��([LVWHQ� YDULDV� WpFQLFDV� GH� FHSLOODGR� SDUD� ORJUDU� XQD� DGHFXDGD� UHPRFLyQ� GH� ORV� GHSyVLWRV�
DFXPXODGRV�VREUH�ORV�GLHQWHV�\�ODV�HQFtDV��FDGD�WpFQLFD�R�PpWRGR�GH�FHSLOODGR�GHEHUi�VHU�LQGLFDGD�SRU�
HO�RGRQWyORJR�VHJ~Q�OD�QHFHVLGDG�GH�FDGD�SHUVRQD��7DQWR�ORV�QLxRV�FRPR�ORV�DGXOWRV�GHEHQ�FHSLOODUVH�
ORV�GLHQWHV�GHVSXpV�GH�FDGD�FRPLGD��GHVD\XQR��DOPXHU]R�\�FHQD���HQ�ORV�SULPHURV����PLQXWRV�GHVSXpV�
GH�KDEHU�WHUPLQDGR�GH�FRPHU��\D�TXH�HOOR�KDUi�PiV�IiFLO�OD�UHPRFLyQ�GH�ORV�UHVLGXRV�DOLPHQWLFLRV�\�GH�
OD�SODFD�EDFWHULDQD��DVt�FRPR�ORV�SLJPHQWRV�TXH�VH�KD\DQ�DFXPXODGR�VREUH�ORV�GLHQWHV��

�
(Q�DOJXQRV�FDVRV�HV�QHFHVDULR�UHFRPHQGDU�WpFQLFDV�HVSHFLDOHV�GHELGR�D�SUREOHPDV�GH�DOLQHDFLyQ�

GHQWDUtD��GLHQWHV�DXVHQWHV��QLYHO�GH�LQWHOLJHQFLD��FRRSHUDFLyQ��GDxRV�HQ�ODV�HQFtDV�\�GHVWUH]D�PDQXDO�GHO�
SDFLHQWH��(Q�DOJXQRV�FDVRV�HVWi�LQGLFDGD�OD�FRPELQDFLyQ�GH�PiV�GH�XQ�PpWRGR�������

�
$FWXDOPHQWH� VH� UHFRPLHQGD� TXH� HO� FHSLOODGR� GHEH� KDFHUVH� WUHV� YHFHV� DO� GtD�� GHVSXpV� GH� FDGD�

FRPLGD��VLHQGR�OD�FHSLOODGD�QRFWXUQD�OD�PiV�LPSRUWDQWH�SRU�FRQWDU�FRQ�XQ�SRFR�PiV�GH�WLHPSR�SDUD�HO�
SDFLHQWH��TXH�LQPHUVR�HQ�OD�YLGD�FRWLGLDQD�DFWXDO��VH�OH�GLILFXOWD�XQD�PHMRU�KLJLHQH�HQ�RWURV�PRPHQWRV��
/R�UHFRPHQGDEOH�HV�TXH�VH�LQVWUX\D�DO�SDFLHQWH�HQ�XQD�EXHQD�WpFQLFD�GH�FHSLOODGR��TXH�OR�HQFDPLQH�D�
OLPSLDU� ELHQ� VX� GHQWDGXUD�� HVWLPXODU� � ORV� WHMLGRV� VXDYHV� SRU� PDVDMH� SDUD� SURSRUFLRQDUOHV� ILUPH]D� \�
UHVLVWHQFLD�\�SUHYHQLU�ORV�GHSyVLWRV�GH�FiOFXORV�\�OD�IRUPDFLyQ�GH�FDULHV��

�
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(O�FHSLOODGR�SURSRUFLRQD�ORV�VLJXLHQWHV�HIHFWRV�EHQpILFRV��
¾� 3URPRYHU�PD\RU�VRSRUWH�VDQJXtQHR�D�ORV�WHMLGRV�SHULRGRQWDOHV��
¾� 'DU�D�ODV�HQFtDV�PD\RU�UHVLVWHQFLD�D�LQIHFFLRQHV�\�WUDXPDWLVPRV��
¾� )RUWDOHFHU�OD�LQVHUFLyQ�HSLWHOLDO��
¾� 0HMRUDU�WRQR�\�FRORU�JLQJLYDO��
¾� (VWLPXODFLyQ�GH�ORV�WHMLGRV�SHULRGRQWDOHV��
¾� 5HGXFFLyQ�GH�KHPRUUDJLD�JLQJLYDO��
¾� 5HGXFLU�OD�VHQVLELOLGDG�JLQJLYDO�\�UDGLFXODU��
¾� 5HGXFLU�OD�IRUPDFLyQ�GH�GHSyVLWRV�GHQWDULRV������

�
7pFQLFD�DSURSLDGD�SDUD�HO�FHSLOODGR�GH�ORV�GLHQWHV�

([LVWH�PiV�GH�XQD�WpFQLFD�HILFD]�GH�FHSLOODGR��\D�TXH�WRGDV�ODV�FDYLGDGHV�EXFDOHV�VRQ�GLIHUHQWHV��
'HFLGLU�FXiO�HV�OD�WpFQLFD�PiV�DSURSLDGD�SDUD�VX�SHUVRQD�GHSHQGH�PXFKR�GH�OD�SRVLFLyQ�GH�ORV�GLHQWHV�\�
OD�FRQGLFLyQ�GH�ODV�HQFtDV�GHO�SDFLHQWH��(V�QHFHVDULR�FRQVXOWDU�DO�RGRQWyORJR�SDUD�GHWHUPLQDU�OD�WpFQLFD�
GH�FHSLOODGR�PiV�DGHFXDGD�SDUD�OD�ERFD��

6H�HQIDWL]D�OD�LPSRUWDQFLD�GH�PDQWHQHU�XQ�PRYLPLHQWR�FLUFXODU�R�HOtSWLFR�\D�TXH�XQ�PRYLPLHQWR�
KDFLD�DGHODQWH�\�KDFLD�DWUiV�SXHGH�FDXVDU��
¾� 5HWUDFFLyQ�GH�OD�VXSHUILFLH�GH�ODV�HQFtDV��
¾� ([SRVLFLyQ�\�VHQVLELOLGDG�GH�OD�VXSHUILFLH�UDGLFXODU��
¾� 'HVJDVWH�GH�ODV�OtQHDV�JLQJLYDOHV��

�
¢4Xp�WLSR�GH�FHSLOOR�GH�GLHQWHV�VH�GHEH�XVDU"�

/D� FDEH]D� GHO� FHSLOOR� GH� GLHQWHV� GHEH� VHU� SHTXHxD� DSUR[LPDGDPHQWH� ���� FP� SRU� ����� FP� ���
SXOJDGD�SRU�����SXOJDGD��\�WHQHU�XQ�PDQJR�TXH�SHUPLWD�VXMHWDUOR�FRQ�ILUPH]D��/DV�FHUGDV�GHO�FHSLOOR�
GHEHQ� VHU� GH� Q\ORQ�� VXDYHV� \� UHGRQGHDGDV� HQ� ORV� H[WUHPRV�� (VWR� DVHJXUD� TXH� ODV� FHUGDV� GHO� FHSLOOR�
DOFDQFHQ�OD�VXSHUILFLH�GH�ORV�GLHQWHV�\�ORV�HVSDFLRV�LQWHUPHGLRV��$OJXQRV�GH�ORV�FHSLOORV�VRQ�GHPDVLDGR�
DEUDVLYRV� \� SXHGHQ� GHVJDVWDU� HO� HVPDOWH� GH� ORV� GLHQWHV�� 3RU� HOOR�� HQ� OD�PD\RUtD� GH� ORV� FDVRV�� QR� VH�
UHFRPLHQGDQ�ORV�TXH�WLHQHQ�FHUGDV�PHGLDQDV�\�GXUDV������
�
� (O� &RQVHMR� 7HUDSpXWLFR� GH� OD� $'$� GLFH�� ³(O� FHSLOOR� GH� GLHQWHV� GHEH� HVWDU� GLVHxDGR� SDUD�
SURPRYHU�OD�OLPSLH]D�GH�OD�GHQWDGXUD�\�OD�FDYLGDG�EXFDO´���³(O�FHSLOOR�GHEH�DMXVWDUVH�DO�UHTXHULPLHQWR�
LQGLYLGXDO�FRQ�UHVSHFWR�DO�WDPDxR��IRUPD��WH[WXUD�\�GHEH�VHU�IiFLO�\�HIHFWLYDPHQWH�PDQLSXODEOH´���6HJ~Q�
ORV�UHTXHULPLHQWRV�GH�XVR��HILFLHQFLD�\�OLPSLH]D��FDGD�SDFLHQWH�GHEH�DMXVWDUVH�DO�GLVHxR�GH�ORV�FHSLOORV��
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��
� /D�WHQGHQFLD�DFWXDO�HV�OD�GH�XVDU�FHSLOORV�GH�GLHQWHV�UHODWLYDPHQWH�SHTXHxRV�\�UHFWRV��FRQ�GRV�R�
WUHV�KLOHUDV�GH����D����SHQDFKRV�GH�ILEUDV�VLQWpWLFDV�FDGD�XQD�� �/D�FRQVLVWHQFLD�GHEH�VHU�EODQGD�\� ORV�
H[WUHPRV�OLEUHV��GH�ODV�ILEUDV��UHGRQGHDGRV���/DV�UD]RQHV�GH�HVWDV�FDUDFWHUtVWLFDV�VRQ�ODV�VLJXLHQWHV��

��� (O�FHSLOOR�GHEH�VHU�SHTXHxR�\�UHFWR�SDUD�SRGHU�DOFDQ]DU�WRGDV�ODV�VXSHUILFLHV�GHQWDULDV��
��� /DV�ILEUDV�GHEHQ�VHU�VLQWpWLFDV��SXHV�QR�VH�JDVWDQ�WDQ�SURQWR�FRPR�ODV�QDWXUDOHV�\�UHFXSHUDQ�VX�

HODVWLFLGDG�PXFKR�PiV�UiSLGDPHQWH�GHVSXpV�GH�XVDUODV��
��� /RV�SHQDFKRV�VHSDUDGRV�SHUPLWHQ�XQD�PHMRU�DFFLyQ�GH�ODV�ILEUDV��SXHVWR�TXH�SXHGHQ�DUTXHDUVH�\�

OOHJDU�D�]RQDV�TXH�QR�DOFDQ]DUtD�XQ�FHSLOOR�WRWDOPHQWH�FXELHUWR�GH�ILEUDV��HQ�TXH�OD�SUR[LPLGDG�
HQWUH�pVWDV�\�VX�JUDQ�Q~PHUR�LPSHGLUtD�HO�OLEUH�MXHJR�LQGLYLGXDO�GH�ODV�PLVPDV��

��� /DV�ILEUDV�GHEHQ�VHU�EODQGDV�\�ORV�H[WUHPRV�UHGRQGHDGRV�FRQ�HO�ILQ�GH�QR�ODVWLPDU�OD�HQFtD���+D\�
TXH� UHFRUGDU�TXH� OR�TXH� UHDOPHQWH� VH�EXVFD�QR� HV�³EDUUHU´� ORV�GLHQWHV� VLQR� UHPRYHU� OD�SODFD���
$OJXQRV� SDFLHQWHV� FRQVLGHUDQ� TXH� ORV� FHSLOORV� EODQGRV� QR� VRQ� HILFDFHV� SRUTXH� QR� SXHGHQ�
OLPSLDU�ORV�GLHQWHV�ELHQ������
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�
'HWHUPLQDU� VL� H[LVWH� R� QR� FRQWDPLQDFLyQ� IHFDO� HQ� HO� FHSLOOR� GHQWDO� TXH� XWLOL]D� HO� SDFLHQWH� DO�

PRPHQWR�GH�OOHYDU�D�FDER�VX�KLJLHQH�EXFDO�SUHYLR�DO�FRQWURO�GH�SODFD�GHQWREDFWHULDQD�HQ�OD�8QLGDG�GH�
3HULRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�

�
�

(63(&,),&26�
�

¾� &RQ� EDVH� D� OD� SUHVHQFLD� R� DXVHQFLD� GH� FRORQLDV� GH� OD� EDFWHULD�(VFKHULFKLD� FROL�� HVWDEOHFHU� VL�
H[LVWH�R�QR�FRQWDPLQDFLyQ�HQ� ORV�FHSLOORV�GHQWDOHV�TXH�XWLOL]DQ� ORV�SDFLHQWHV�HQ� OD�8QLGDG�GH�
3HULRGRQFLD��
�
¾� 'HWHUPLQDU� VL� OD� EDFWHULD� (VFKHULFKLD� FROL� SXHGH� OOHJDU� DO� FHSLOOR� GHQWDO� � OXHJR� GH� TXH� HO�

SDFLHQWH�OR�PDQLSXOH�FRQ�VXV�PDQRV�FRQWDPLQDGDV��
�
¾� &RQ� EDVH� D� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� SUHVHQWH� HVWXGLR�� XWLOL]DU� ORV� PLVPRV� SDUD� TXH� HQ�

IXWXUDV�LQYHVWLJDFLRQHV�VH�HODERUHQ�SURWRFRORV�SDUD�HO�FRUUHFWR�PDQHMR�GHO�FHSLOOR�GHQWDO��
�
¾� 'HWHUPLQDU� OD� FRQWDPLQDFLyQ� IHFDO� SRU� PHGLR� GHO� DXPHQWR� GH� FRORQLDV� GH� OD� EDFWHULD�

(VFKHULFKLD� FROL� TXH� VH� SUHVHQWHQ� GHVSXpV� GH� OD� PDQLSXODFLyQ�� HQ� FDVR� TXH� H[LVWD� � GLFKD�
FRQWDPLQDFLyQ�HQ�HO�FHSLOOR�GHQWDO�DQWHV�TXH�HO�SDFLHQWH�OR�PDQLSXOH��

�
�
�
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3UHVHQFLD� R� DXVHQFLD� GH� FRQWDPLQDFLyQ� IHFDO� SRU� PHGLR� GHO� LQGLFDGRU� ELROyJLFR�(VFKHULFKLD�
FROL��
�
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�
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�
�
� �
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�

��� 0XHVWUD�
$�ORV�SDFLHQWHV�TXH�IXHURQ�FRQVLGHUDGRV�SDUD�HO�GHVDUUROOR�GHO�HVWXGLR��VH�OHV�HQWUHJy�XQ�

GRFXPHQWR�� HQ� HO� FXDO� VH� OHV� H[SOLFDED� HQ� TXH� FRQVLVWtD� OD� LQYHVWLJDFLyQ� �FRQVHQWLPLHQWR�
LQIRUPDGR��� FXDQGR� HOORV� DFHSWDURQ�� ILUPDURQ�GLFKR�GRFXPHQWR�� �(O� Q~PHUR�GH�SDFLHQWHV� TXH�
IXHURQ�SDUWH�GHO�HVWXGLR�IXH�GH����SHUVRQDV��ORV�FXDOHV�VH�HQFRQWUDEDQ�HQ�OD�IDVH�GH�WUDWDPLHQWR�
HQ�OD�8QLGDG�GH�3HULRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD���

�
��� &ULWHULRV�

'H�,QFOXVLyQ��
¾� 3DFLHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��\�

TXH�VH�HQFXHQWUHQ�HQ�OD�IDVH�GH�WUDWDPLHQWR�SHULRGRQWDO��
¾� 3DFLHQWHV�GH�DPERV�VH[RV��
¾� 3DFLHQWHV�PD\RUHV�GH�HGDG�
�
'H�([FOXVLyQ��
¾� 3DFLHQWHV�TXH�QR�SHUWHQH]FDQ�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�

GH�*XDWHPDOD��
¾� 3DFLHQWHV�TXH�VH�HQFXHQWUHQ�HQ�FXDOTXLHU�RWUD�iUHD�R�IDVH�GH�WUDWDPLHQWR�TXH�QR�VHD�OD�IDVH�

GH�WUDWDPLHQWR�SHULRGRQWDO��
¾� 3DFLHQWHV�PHQRUHV�GH�HGDG�

�
��� 3URFHGLPLHQWR�

6H�VROLFLWy�DXWRUL]DFLyQ�SRU�PHGLR�GH�FDUWDV�GLULJLGDV�WDQWR�D�'LUHFFLyQ�GH�&OtQLFDV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�FRPR�DO�ÈUHD�0pGLFR�4XLU~UJLFD��H[SOLFDQGR�HQ�HOODV�HQ�TXp�FRQVLVWtD�
HO�HVWXGLR�TXH�VH�LED�D�UHDOL]DU��\�FXDQGR�VH�OOHYDUtD�D�FDER��YHU�DQH[R���

3RU�VHU�GRV�SUXHEDV�ODV�TXH�VH�WRPDURQ�SRU�FDGD�FHSLOOR�GHQWDO��XQD�DQWHV�\�RWUD�GHVSXpV�
GH�VX�PDQLSXODFLyQ��VH�URWXODURQ�SUHYLDPHQWH�ORV�WXERV�GH�HQVD\R�TXH�VHUYLUtDQ�SDUD�DOPDFHQDU�
ODV�PXHVWUDV��HQ�WRWDO������
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(O� RSHUDGRU� TXH� OOHYy� D� FDER� ORV� IURWHV� VH� FRORFy� ODV� EDUUHUDV�PtQLPDV�XQLYHUVDOHV� GH�
SURWHFFLyQ��JRUUR��OHQWHV�\�DGHPiV�XQ�SDU�GH�JXDQWHV�SRU�FDGD�SDFLHQWH�TXH�IXH�SDUWH�GHO�HVWXGLR��
SDUD�HYLWDU�FRQWDPLQDFLyQ�FUX]DGD�HQWUH�XQD�WRPD�\�RWUD�GH�ODV�PXHVWUDV��

6H�UHPRYLy�GHVGH�OD�SDUWH�LQIHULRU�OD�FXELHUWD�GHO�SDSHO�GHO�KLVRSR�TXH�VLUYLy�SDUD�KDFHU�
HO�IURWH��FRQ�FXLGDGR�GH�WRPDU�HO�KLVRSR�VyOR�SRU�OD�SDUWH�GH�DEDMR�GHO�PDQJR�GH�PDGHUD�\�TXH�
HVWD�SRUFLyQ�QR�VH�LQWURGXMHUD�GHQWUR�GHO�YLDO�GHO�EXIIHU��

/XHJR� VH� DEULy� HO� YLDO� FRQ� HO� EXIIHU� TXH� VLUYLy� SDUD� KDFHU� OD� SUXHED� SUHYLD� \� VH�
KXPHGHFLy�HO�KLVRSR�HQ�HO� FDOGR�GH�/HWKHHQ�� OXHJR� VH� �SUHVLRQy�FRQWUD� OD�SDUHG�GHO�YLDO�SDUD�
HOLPLQDU�HO�H[FHVR��URWDQGR�HO�KLVRSR��

<D�KXPHGHFLGR�HO�KLVRSR�VH�IURWy�VREUH� OD�VXSHUILFLH�GHO�PDQJR�GHO�FHSLOOR�GHQWDO� WUHV�
YHFHV��HQ� WUHV�GLUHFFLRQHV�GLIHUHQWHV�VREUH�XQD�PLVPD�iUHD�DQWHV�GH�TXH�HO�SDFLHQWH� OR� WRPDUD�
SRU�SULPHUD�YH]��HVWR�SDUD�YHU�OD�GLIHUHQFLD�GH�FRORQLDV�GH�OD�EDFWHULD�(VFKHULFKLD�FROL�DQWHV�GH�
OD�PDQLSXODFLyQ�SRU�SDUWH�GHO�SDFLHQWH����

/XHJR� GH� UHDOL]DGR� HO� IURWH�� VH� LQWURGXMR� HO� KLVRSR� HQ� HO� YLDO� FXLGDQGR� GH� QR�
FRQWDPLQDUOR�\�TXHEUDQGR�HO�PDQJR�GHO�KLVRSR�KDVWD�GRQGH�VH�PDQLSXOy���3RU�~OWLPR�VH�FHUUy�HO�
YLDO��

$�FRQWLQXDFLyQ�� VH� OH�HQWUHJy�HO�FHSLOOR�DO�SDFLHQWH�SDUD�TXH� OOHYDUD�D�FDER�VX�KLJLHQH�
VHJ~Q�OD�WpFQLFD�TXH�VH�OH�KD\D�HQVHxDGR����

&XDQGR�HO�SDFLHQWH�ILQDOL]y�VX�WpFQLFD�GH�FHSLOODGR�\�DQWHV�TXH�HQWUDUD�HQ�FRQWDFWR�FRQ�
DJXD�R�DOJXQD�RWUD�VXSHUILFLH��VH�OH�WRPy�OD�VHJXQGD�PXHVWUD�HQ�ODV�iUHDV�VHFDV�GHO�FHSLOOR�SDUD�
HYLWDU�RWUR�WLSR�GH�FRQWDPLQDFLyQ��

6H�DEULy�HO�YLDO�FRQ�HO�EXIIHU�TXH�VLUYLy�SDUD�UHDOL]DU� OD�VHJXQGD�SUXHED�SRVWHULRU�D� � OD�
PDQLSXODFLyQ� \� VH� KXPHGHFLy� HO� KLVRSR� HQ� HO� FDOGR� GH�/HWKHHQ�� OXHJR� VH� � SUHVLRQy� FRQWUD� OD�
SDUHG�GHO�YLDO�SDUD�HOLPLQDU�HO�H[FHVR��URWDQGR�HO�KLVRSR��

<D�KXPHGHFLGR�HO�KLVRSR�VH�IURWy�VREUH�OD�VXSHUILFLH�VHFD�GHO�PDQJR�GHO�FHSLOOR�GHQWDO�
WUHV�YHFHV��HQ�WUHV�GLUHFFLRQHV�GLIHUHQWHV��SHUR�SURFXUDQGR�TXH�IXHUD�HQ�OD�PLVPD�iUHD�GH�OD�WRPD�
GH�OD�PXHVWUD�DQWHULRU��

/XHJR� GH� UHDOL]DGR� HO� IURWH�� VH� LQWURGXMR� HO� KLVRSR� HQ� HO� YLDO� FXLGDQGR� GH� QR�
FRQWDPLQDUOR�\�TXHEUDQGR�HO�PDQJR�GHO�KLVRSR�KDVWD�GRQGH�VH�PDQLSXOy��SRU�~OWLPR�VH�FHUUy��

6H�WUDQVSRUWy�HO�YLDO�D�EDMD�WHPSHUDWXUD�� �3DUD�HO�DQiOLVLV�GH�ODV�PXHVWUDV��VH�WUDEDMy�HQ�
FRQMXQWR�FRQ�HO�/DERUDWRULR�GH�$QiOLVLV�)LVLFRTXtPLFRV�\�0LFURELROyJLFRV�/$)<0��\�FRQ�ODV�
/LFHQFLDGDV�$QD�5RGDV�GH�*DUFtD�\�*DEULHOD�2OLYD��
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(Q�HO�ODERUDWRULR�VH�DQDOL]y�FDGD�PXHVWUD�\�VH�UHDOL]y�XQ�UHFXHQWR�KHWHURWUyILFR�HQ�SODFD��
LQFXEiQGRODV�D����JUDGRV�SRU����KRUDV�HQ�DJDU�3&$���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��

/RV� UHVXOWDGRV� REWHQLGRV� IXHURQ� SUHVHQWDGRV� HQ� JUiILFDV� \� FXDGURV� TXH� LQGLFDQ� OD�
SUHVHQFLD� R� DXVHQFLD� GH� FRQWDPLQDFLyQ� IHFDO� SRU� PHGLR� GHO� LQGLFDGRU� ELROyJLFR�(VFKHULFKLD�
FROL��\�HO�DXPHQWR�GH�ODV�8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV�GH�&ROLIRUPHV�WRWDOHV��

�
��� 0DWHULDOHV�

3DUD�WRPD�GH�PXHVWUD��
¾� )LFKDV�SDUD�UHFROHFFLyQ�GH�GDWRV�SRU�FDGD�XQR�GH�ORV�SDFLHQWHV�GHO�HVWXGLR��
¾� &HSLOORV�GHQWDOHV�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

o� 0DQJR�UHFWR�\�UtJLGR�
o� &HUGDV�GH�Q\ORQ�
o� 3HQDFKRV�GLVSXHVWRV�HQ�FXDWUR�KLOHUDV�
o� &HUGDV�WHUPLQDGDV�HQ�SXQWD�UHGRQGHDGD�
o� 'H�FRQVLVWHQFLD�PHGLDQD�FRQ�XQ�GLiPHWUR�GH�����PP��
o� 'H������PP��GH�ORQJLWXG�
o� (PSDTXH�HQ�EROVD�PHWDOL]DGD�VHOODGD�

¾� +LVRSR�FRQ�PDQJR�GH�PDGHUD��HVWpULO��FRQ�DOJRGyQ�QR�DEVRUEHQWH�HQUROODGR�GH�����FP�GH�
GLiPHWUR�SRU���FP�GH�ODUJR�\�PDQJR�GH����D����FP�GH�ODUJR��
¾� 7XERV�GH�HQVD\R�FRQ�WDSyQ�GH�URVFD�SDUD����PO��GH�FDOGR�GH�/HWKHHQ�
�

3DUD�HO�DQiOLVLV�GH�ODV�PXHVWUDV��
¾� 3&$��3ODWH�&RXQW�$JDU��
¾� $JDU�0DF&RQNH\�
¾� &DMDV�GH�SHWUt�GH�SROLHVWLUHQR�GHVHFKDEOHV�GH����PP��[�����PP��
¾� &iPDUD�GH�4XpEHF�
¾� 3LSHWDV�VHUROyJLFDV�HVWpULOHV�GH�����PO��

�
(TXLSR��
¾� +LHOHUD�SDUD�WUDQVSRUWDU�PXHVWUDV��
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¾� ,QFXEDGRUD�D�����&�
¾� /iPSDUD�GH�OX]�89�GH�����QP��
¾� &RPSXWDGRUD�

�
5HFXUVRV�+XPDQRV��
¾� 0XHVWUD�� � � ��� SDFLHQWHV� GH� DPERV� VH[RV�� D� TXLHQHV� VH� OHV� WRPDUi� XQD�PXHVWUD� HQ� VX�

FHSLOOR�GHQWDO�DQWHV�\�GHVSXpV�GH�TXH�OR�PDQLSXOHQ��GDQGR�XQ�WRWDO�GH����DQiOLVLV��
¾� $QDOLVWD�GH�/DERUDWRULR�
¾� 3HUVRQDO�GH�/$)<0�
¾� ,QYHVWLJDGRU�
¾� $VHVRUHV�
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5(68/7$'26�
�
� (Q�HO�&XDGUR�1R�����VH�SUHVHQWD�OD�GLVWULEXFLyQ�SRU�JUXSR�GH�HGDGHV�\�HO�VH[R�DO�TXH�SHUWHQHFHQ�
ORV����SDFLHQWHV�TXH�IXHURQ�REMHWR�GH�PXHVWUD�GHO�SUHVHQWH�HVWXGLR��DGHPiV�PXHVWUD�ORV�SDFLHQWHV�TXH�DO�
PRPHQWR�GH�WRPDU�OD�VHJXQGD�PXHVWUD��SUHVHQWDURQ�FRQWDPLQDFLyQ�IHFDO��GLVWULEXLGRV�WDPELpQ��VHJ~Q�OD�
HGDG�\�HO�VH[R��
�

(Q�OD�*UiILFD�1R�����VH�SXHGH�REVHUYDU�TXH�GH�ORV�YHLQWH�FHSLOORV�TXH�IXHURQ�SDUWH�GHO�HVWXGLR��
XQR�GH�HOORV�SUHVHQWy�OD�FRQWDPLQDFLyQ�IHFDO�HQ�HO�IURWH�SUHOLPLQDU�TXH�VH�OHV�HIHFWXy��\D�TXH�VXSHUDED�
ORV�OtPLWHV�DFHSWDEOHV�GHO�UHFXHQWR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��
�

(Q�OD�*UiILFD�1R�����VH�SUHVHQWDQ�ORV�FHSLOORV�GHQWDOHV�TXH��GHVSXpV�GH�OD�PDQLSXODFLyQ�SRU�SDUWH�
GHO� SDFLHQWH� \� UHDOL]DGR� HO� VHJXQGR� IURWH�� SUHVHQWDURQ� OD� FRQWDPLQDFLyQ� IHFDO� UHSUHVHQWDGD� SRU� HO�
DXPHQWR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��
�
� (Q� OD�*UiILFD�1R�� ��� VH� REVHUYD� OD� FRQWDPLQDFLyQ� IHFDO� TXH� SUHVHQWDURQ� ORV� FHSLOORV� GHQWDOHV�
OXHJR�GH�OD�PDQLSXODFLyQ�GHO�SDFLHQWH��UHSUHVHQWDGD�SRU�OD�SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL��
�
� (Q� OD� *UiILFD� 1R�� ��� VH� GHPXHVWUD� OD� FDQWLGDG� GH� FHSLOORV� TXH� HQ� WRWDO� IXHURQ� FRQWDPLQDGRV�
IHFDOPHQWH� SRU� ORV� SDFLHQWHV� OXHJR� GH� TXH� HOORV� ORV�PDQLSXODUDQ�� HVWR� \D� VHD� SRU� OD� SUHVHQFLD� GH� OD�
EDFWHULD� (VFKHULFKLD� FROL� R� SRU� HO� DXPHQWR� GHO� UHFXHQWR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH�
FROLIRUPHV�WRWDOHV��
�
� (Q�OD�*UiILFD�1R�����VH�SUHVHQWD�D�ORV�VHLV�FHSLOORV�TXH�UHVXOWDURQ�FRQWDPLQDGRV�GHVSXpV�TXH�HO�
SDFLHQWH�ORV�PDQLSXODUD�\�VH�OHV�GLVWULEX\H�VHJ~Q�OD�IRUPD�HQ�TXH�SUHVHQWDURQ�OD�FRQWDPLQDFLyQ�IHFDO��
\D� VHD� SRU� OD� SUHVHQFLD� GH� OD� EDFWHULD� (VFKHULFKLD� FROL�� SRU� HO� DXPHQWR� GHO� UHFXHQWR� GH� XQLGDGHV�
IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��R�SRU�OD�FRPELQDFLyQ�GH�HVWRV�GRV�WLSRV��
�
�
�
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&XDGUR�1R����
'LVWULEXFLyQ�SRU�(GDG�\�6H[R�\�

&RQWDPLQDFLyQ�)HFDO�VHJ~Q�(GDG�\�6H[R�
�

6(;2� &217$0,1$'26�
)(&$/0(17(�('$'(6�

)� 0�
727$/�

)� 0�
727$/�

���±����DxRV� �� �� �� �� �� ��

���±����DxRV� �� �� �� �� �� ��

���±����DxRV� �� �� �� �� �� ��

727$/� ��� �� ��� �� �� ��

3RUFHQWDMH�� ���� ���� ����� ���� ���� �����
�

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

0D\R�������
�
�
�
�
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�
� *UiILFD�1R����

&RQWDPLQDFLyQ�IHFDO�VREUH�ORV�FHSLOORV�GHQWDOHV�
HQ�HO�IURWH�LQLFLDO�SUHYLR�D�OD�PDQLSXODFLyQ�SRU�SDUWH�GHO�SDFLHQWH��
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)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�
\�SURFHVDGDV�SRU�/$)<0��

0D\R�������
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� *UiILFD�1R����

3UHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO�VHJ~Q�HO�DXPHQWR�HQ�HO�UHFXHQWR�GH�
8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV�GH�&ROLIRUPHV�WRWDOHV�HQ�HO�VHJXQGR�IURWH�

OXHJR�GH�OD�PDQLSXODFLyQ�GH�ORV�FHSLOORV�GHQWDOHV��
��
�
�
�
�
�
�
�
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�

�
�
�

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

0D\R�������
�127$��(Q�OD�SUHVHQWH�JUiILFD�QR�VH�WRPy�HQ�FXHQWD�HO�FHSLOOR�TXH�VH�HQFRQWUy�FRQWDPLQDGR�HQ�HO�IURWH�
LQLFLDO��\D�TXH�OD�FRQWDPLQDFLyQ�QR�IXH�GHSRVLWDGD�SRU�HO�SDFLHQWH���
�
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�
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��

$XPHQWDURQ 6H�PDQWXYLHURQ�LJXDO
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� *UiILFD�1R����
� 3UHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO�VHJ~Q�OD�

SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL��HQ�OD�VHJXQGD�WRPD�GH�PXHVWUD�
OXHJR�GH�OD�PDQLSXODFLyQ�SRU�SDUWH�GHO�SDFLHQWH�
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�
)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�

\�SURFHVDGDV�SRU�/$)<0��
0D\R�������
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�
�
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� � �� �� ��

&RQWDPLQDGRV

1R
&RQWDPLQDGRV
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� *UiILFD�1R����

3UHVHQFLD�GH�&RQWDPLQDFLyQ�)HFDO�HQ�OD�VHJXQGD�WRPD�GH�OD�PXHVWUD�
VHJ~Q�HO�DXPHQWR�GHO�UHFXHQWR�

GH�8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV�GH�&ROLIRUPHV�WRWDOHV�
\�R�OD�SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL��
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)XHQWH��5HVXOWDGRV�REWHQLGRV�GHO�DQiOLVLV�GH�ODV�PXHVWUDV�UHFROHFWDGDV�SRU�HO�LQYHVWLJDGRU�
\�SURFHVDGDV�SRU�/$)<0��

0D\R�������
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&RQWDPLQDGRV 1R�&RQWDPLQDGRV
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� *UiILFD�1R����
� 'LVWULEXFLyQ�SRU�JUXSRV�VHJ~Q�OD�SUHVHQFLD�GH�&RQWDPLQDFLyQ�)HFDO��

OXHJR�GH�OD�PDQLSXODFLyQ�GH�ORV�FHSLOORV�SRU�SDUWH�GH�ORV�SDFLHQWHV�
��
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�
��
�

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

0D\R�������
�

�

&ODYH�GH�
*UiILFR�

3UHVHQFLD�GH�&RQWDPLQDFLyQ�
)HFDO� 3DFLHQWHV� ��

$� 3UHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL� �� ��������

%� $XPHQWR�GHO�UHFXHQWR�GH�ODV�8QLGDGHV�
)RUPDGRUDV�GH�&RORQLDV�GH�&ROLIRUPHV�

7RWDOHV�
�� ��������

&�
&RPELQDFLyQ�GH�SUHVHQFLD�GH�OD�EDFWHULD�

(VFKHULFKLD�FROL�\�HO�DXPHQWR�GHO�
UHFXHQWR�GH�ODV�8QLGDGHV�)RUPDGRUDV�GH�

&RORQLDV�GH�&ROLIRUPHV�7RWDOHV��
�� ��������
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',6&86,Ï1�'(�5(68/7$'26�
�
'HQWUR�GH�ORV�UHVXOWDGRV�TXH�SURSRUFLRQy�HO�ODERUDWRULR��VH�HQFXHQWUD�XQ�UHFXHQWR�KHWHURWUyILFR�

HQ� SODFD�� XQ� UHFXHQWR� GH� FROLIRUPHV� WRWDOHV�� SUHVHQFLD� R� DXVHQFLD� GH�(VFKHULFKLD� FROL�� \� SUHVHQFLD� R�
DXVHQFLD� GH� 6WDSK\ORFRFFFXV� DXUHXV�� � � 'H� ORV� FXDOHV� VH� DQDOL]DUiQ� ORV� TXH� VH� UHODFLRQDQ� D� OD�
FRQWDPLQDFLyQ�IHFDO��TXH�VRQ�HO�UHFXHQWR�GH�FROLIRUPHV�WRWDOHV�\�OD�SUHVHQFLD�GH�(VFKHULFKLD�FROL��

�
(Q�HO�&XDGUR�1R����VH�GHPXHVWUD�TXH�IXHURQ�HQ�WRWDO����ORV�SDFLHQWHV�ORV�TXH�SDUWLFLSDURQ�HQ�HO�

HVWXGLR��GH�ORV�FXDOHV����SHUWHQHFHQ�DO�VH[R�IHPHQLQR�\���DO�VH[R�PDVFXOLQR��UHSUHVHQWDQGR�DVt�HO�����
\�HO�����UHVSHFWLYDPHQWH�� �'LVWULEXLGRV�SRU�JUXSRV� �GH�HGDGHV�GH� OD� VLJXLHQWH� IRUPD����KRPEUH�\���
PXMHUHV�GHQWUR�GHO�UDQJR�GH����D����DxRV����KRPEUHV�\���PXMHUHV�HQ�HO�UDQJR�GH����D����DxRV�\�SRU�
~OWLPR����KRPEUH�\���PXMHUHV��HQ�HO�UDQJR�GH����D����DxRV���$GHPiV�HQ�HO�PLVPR�FXDGUR�VH�GLVWULEX\H�
SRU�VH[R�\�HGDG�ORV�SDFLHQWHV�TXH�SUHVHQWDURQ�FRQWDPLQDFLyQ�IHFDO�HQ�OD�WRPD�GH�OD�VHJXQGD�PXHVWUD�
GHO�HVWXGLR�\� ORV�UHVXOWDGRV�IXHURQ�TXH���GH� ORV���SDFLHQWHV�TXH�HVWDEDQ�FRQWDPLQDGRV�SHUWHQHFtDQ�DO�
VH[R�PDVFXOLQR�\�ORV�RWURV���DO�VH[R�IHPHQLQR��UHSUHVHQWDQGR�HO�����FDGD�XQR�GH�ORV�GRV�JUXSRV��

�
9HLQWH�IXHURQ�ORV�FHSLOORV�TXH�VH�SURSRUFLRQDURQ�D�ORV�SDFLHQWHV�\�TXH�VH�XWLOL]DURQ�SDUD�OOHYDU�D�

FDER� HO� HVWXGLR� GH� FRQWDPLQDFLyQ� IHFDO�� � $� HVWRV� FHSLOORV� VH� OHV� UHDOL]y� XQ� IURWH� SUHYLR� D� OD�
PDQLSXODFLyQ�SRU�SDUWH�GH�GLFKRV�SDFLHQWHV��SDUD�KDFHU� OD�FRPSDUDFLyQ�FRQ�UHVSHFWR�DO�VHJXQGR�IURWH�
TXH�VH�OH�UHDOL]DUtD�OXHJR�GH�TXH�pVWH�OR�PDQLSXODUD���6H�HVSHUDED�HQFRQWUDU�XQD�FRQWDPLQDFLyQ�QXOD�HQ�
GLFKR� IURWH� LQLFLDO�� SHUR� QR� IXH� DVt� �� \D� TXH� XQR� GH� HOORV� VREUHSDVDED� HO� OtPLWH� DFHSWDEOH� GH�
FRQWDPLQDFLyQ�IHFDO�VHJ~Q�HO�UHFXHQWR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV�FRPR�
VH�GHPXHVWUD�HQ�OD�*UiILFD�1R�����HO�PDQHMR�GHO�FHSLOOR�IXH�DGHFXDGR�DO�PRPHQWR�GH�WRPDU�OD�SULPHUD�
PXHVWUD�� VH� SXHGH� SHQVDU� TXH� OD� FRQWDPLQDFLyQ� IHFDO� TXH� DSDUHFLy� HQ� GLFKR� IURWH�� HV� GHELGR� DO�PDO�
PDQHMR�SRU�SDUWH�GH�OD�IiEULFD�HQ�HO�PRPHQWR�GH�VX�HPSDTXH��

�
(Q� OD�*UiILFD�1R���� VH�SXHGH�REVHUYDU�TXH�GH�YHLQWH�SDFLHQWHV�TXH� IXHURQ�REMHWR�GH�PXHVWUD�

SDUD� HVWH� HVWXGLR�� HQ� HO� VHJXQGR� IURWH� GHVSXpV�GH� OD�PDQLSXODFLyQ�GHO� FHSLOOR� GHQWDO�� � FLQFR�GH� HOORV�
DXPHQWDURQ� HO� UHFXHQWR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH� FROLIRUPHV� WRWDOHV�� TXH� LQGLFD� OD�
SUHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO���5HSUHVHQWDQGR�DVt��HVWRV�FLQFR�SDFLHQWHV�FRQ�FRQWDPLQDFLyQ��HO�����
GH�WRGRV�ORV�FDVRV�HYDOXDGRV��

�
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$GHPiV� GHO� DXPHQWR� GHO� UHFXHQWR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH� FROLIRUPHV� WRWDOHV�
SDUD�GHWHUPLQDU�VL�H[LVWH�FRQWDPLQDFLyQ�IHFDO��VH�SXHGH�XWLOL]DU�DO�LQGLFDGRU�ELROyJLFR�(VFKHULFKLD�FROL��
TXH�FRPR�VH�PXHVWUD�HQ� OD�*UiILFD�1R����� HQ�GRV�GH� ORV�YHLQWH�SDFLHQWHV�D� ORV�FXDOHV� VH� OHV� WRPy� OD�
PXHVWUD��KXER�SUHVHQFLD�GH�GLFKD�EDFWHULD�DO�UHDOL]DU�HO�VHJXQGR�IURWH���3RU�VHU�WRPDGD�OD�PXHVWUD�VREUH�
OD�VXSHUILFLH�GH�ORV�FHSLOORV�GHQWDOHV�\�SRU�VHU�HO�SDFLHQWH�HO�~QLFR�TXH�OR�PDQLSXOy��GHPXHVWUD�TXH�HV�pO�
TXLHQ�GHMD�OD�FRQWDPLQDFLyQ�IHFDO�VREUH�GLFKD�VXSHUILFLH���3XHGHQ�H[LVWLU�PXFKDV�EDFWHULDV�FROLIRUPHV��
SHUR� OD� EDFWHULD� (VFKHULFKLD� FROL�� HV� FRQVLGHUDGD� FRPR� HO� LQGLFDGRU� ELROyJLFR� GH� OD� FRQWDPLQDFLyQ�
IHFDO�� HQ� HO� ODERUDWRULR� VH� HQFXHQWUD� HQ� XQ� QLYHO� DFHSWDGR� GH� FRQWDPLQDFLyQ� OD� DXVHQFLD� GH� GLFKD�
EDFWHULD�\�HQ�HVWH�HVWXGLR�VH�SUHVHQWDURQ�HQ�GRV�FDVRV��UHSUHVHQWDQGR�DVt�HO�����GH�WRGD�OD�SREODFLyQ��
�

(Q� OD� *UiILFD� 1R�� �� VH� GHPXHVWUD� TXH� HQ� WRWDO� IXHURQ� VHLV� SDFLHQWHV� ORV� TXH� SUHVHQWDURQ�
FRQWDPLQDFLyQ� IHFDO� \D� VHD� SRU� OD� SUHVHQFLD� GH� OD� EDFWHULD� (VFKHULFKLD� FROL� R� SRU� HO� DXPHQWR� GHO�
UHFXHQWR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��HQ�OD�WRPD�GH�OD�VHJXQGD�PXHVWUD��
TXH� IXH� OOHYDGD�DFDER� OXHJR�GH� VX�PDQLSXODFLyQ�� �(V�FRQVLGHUDGR�XQ�Q~PHUR�HOHYDGR� OD� FDQWLGDG�GH�
SDFLHQWHV�TXH�SUHVHQWDQ�OD�FRQWDPLQDFLyQ�IHFDO�HQ�OD�WRPD�GH�OD�VHJXQGD�PXHVWUD��\D�TXH�IXH�XQ������
GH� OD� SREODFLyQ�� \� HOOR� LQGLFD� TXH� HV� LPSRUWDQWH� TXH� HO� SDFLHQWH� WHQJD� ODV� PDQRV� OLPSLDV� DQWHV� GH�
PDQLSXODU�HO�FHSLOOR�GHQWDO���$GHPiV��GH�ORV�YHLQWH�SDFLHQWHV��VRODPHQWH�XQR�VH�ODYy�ODV�PDQRV�SUHYLR�D�
OOHYDU�D�FDER�VX� WpFQLFD�GH�FHSLOODGR��\�QR�H[LVWLy�DXPHQWR�HQ�HO�Q~PHUR�GH�XQLGDGHV� IRUPDGRUDV�GH�
FRORQLDV�GH�FROLIRUPHV�WRWDOHV��\�D�SHVDU�GH�TXH�QR�WRGRV�ORV�SDFLHQWHV�VH�ODYDURQ�ODV�PDQRV�DQWHV�GH�
PDQLSXODU�HO�FHSLOOR��VH�HQFRQWUy�TXH�HO������GH�OD�SREODFLyQ�QR�SUHVHQWy�FRQWDPLQDFLyQ�IHFDO��

�
(Q�ORV�VHLV�SDFLHQWHV�TXH�VH�GHPRVWUy�OD�SUHVHQFLD�GH�FRQWDPLQDFLyQ�IHFDO�VH�SXGR�SUHVHQWDU�GH�

WUHV�IRUPDV��SULPHUR��SRU�OD�SUHVHQFLD�GH�OD�EDFWHULD�(VFKHULFKLD�FROL��VHJXQGR��HO�DXPHQWR�GHO�UHFXHQWR�
GH�ODV�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��\�SRU�~OWLPR�OD�FRPELQDFLyQ�GH�ODV�GRV�
DQWHULRUHV���&RPR�VH�GHPXHVWUD�HQ�OD�*UiILFD�1R�����HQ�OD�WRPD�GH�OD��VHJXQGD�PXHVWUD��VH�HQFRQWUy�TXH�
VRODPHQWH� HQ� XQ� SDFLHQWH� OD� FRQWDPLQDFLyQ� IHFDO� VH� SUHVHQWy� GH� PDQHUD� DLVODGD� SRU� OD� EDFWHULD�
(VFKHULFKLD�FROL��PLHQWUDV�TXH�FXDWUR�SDFLHQWHV�SUHVHQWDURQ�OD�FRQWDPLQDFLyQ�IHFDO�SRU�HO�DXPHQWR�GHO�
UHFXHQWR�GH�ODV�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV�\�HQ�XQR�GH�ORV�VHLV�SDFLHQWHV�VH�
HQFRQWUy�FRQWDPLQDFLyQ�IHFDO�SRU�ODV�GRV�IRUPDV��FRQ�OD�EDFWHULD�(VFKHULFKLD�FROL�\�FRQ�HO�DXPHQWR�HQ�
HO�Q~PHUR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�GH�FROLIRUPHV�WRWDOHV��

�
(QWUH�ORV�SDFLHQWHV�TXH�PRVWUDURQ�FRQWDPLQDFLyQ�IHFDO��XQR�GH�HOORV�KL]R�TXH�HO�FHSLOOR�GHQWDO�

HQWUDUD�HQ�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHO�ODYDPDQRV�DQWHV�GH�VHU�WRPDGD�OD�VHJXQGD�PXHVWUD���6HJ~Q�XQ�
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HVWXGLR�UHDOL]DGR�GHQWUR�GH�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD� HQ� HO� DxR� ������ SRU�+HUQiQGH]� ����� HQ� HO� FXDO� VH� GHPXHVWUD� SRU� HO� LQGLFDGRU� ELROyJLFR�
(VFKHULFKLD�FROL��TXH�HQ�ODV�XQLGDGHV�GH�WUDEDMR�\�VREUH�DOJXQDV�VXSHUILFLHV�GH�OD�FOtQLFD�VH�HQFXHQWUDQ�
FRQWDPLQDGDV�IHFDOPHQWH��HVWR�FRLQFLGH�FRQ�ORV�UHVXOWDGRV�HQFRQWUDGRV�HQ�OD�WRPD�GH�OD�PXHVWUD�HQ�HO�
FHSLOOR�� \D� TXH� DXPHQWy� HO� Q~PHUR� GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� GH� FROLIRUPHV� WRWDOHV��
LQFOX\HQGR� DGHPiV� OD� SUHVHQFLD� GH� OD� EDFWHULD� (VFKHULFKLD� FROL�� SRU� OR� TXH� VH� DVXPH� TXH� GLFKD�
FRQWDPLQDFLyQ�SXGR�VHU�SRU�HO�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHO�ODYDPDQRV��
�

�
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�
$QDOL]DQGR�ORV�UHVXOWDGRV�REWHQLGRV��SURFHVDGRV�\�SUHVHQWDGRV�HQ�HVWH�HVWXGLR�VH�OOHJDURQ�D�ODV�

VLJXLHQWHV�FRQFOXVLRQHV��
�

•� 6H�GHWHUPLQy�TXH�HO�����GH� ORV�FHSLOORV�GHQWDOHV�TXH�VRQ�XWLOL]DGRV�SRU� ORV�SDFLHQWHV�TXH�VH�
HQFXHQWUDQ�HQ�OD�IDVH�GHO�WUDWDPLHQWR�SHULRGRQWDO�HQ�OD�8QLGDG�GH�3HULRGRQFLD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� HQFXHQWUDQ� FRQWDPLQDGRV�
IHFDOPHQWH�OXHJR�TXH�HOORV�ORV�PDQLSXODQ��

�
•� /RV�FHSLOORV�FRQWDPLQDGRV�IHFDOPHQWH�\�UHSUHVHQWDGRV�SRU�OD�EDFWHULD�(VFKHULFKLD�FROL��IXH�GHO�

����GH� WRGRV� ORV� TXH� IXHURQ� REMHWR� GH� HVWXGLR��<� HVWR� UHIOHMD� OD� FRQWDPLQDFLyQ� IHFDO� TXH� HO�
SDFLHQWH�WHQtD�HQ�ODV�PDQRV�HQ�HO�PRPHQWR�SUHYLR�D�OD�PDQLSXODFLyQ�GHO�FHSLOOR�GHQWDO��

�
•� /D�FDQWLGDG�GH�FHSLOORV�GHQWDOHV�HQ�ORV�TXH�VH�HQFRQWUy�FRQWDPLQDFLyQ�IHFDO��GHWHUPLQDGD�SRU�HO�

DXPHQWR�GHO�UHFXHQWR�GH�8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV�GH�&ROLIRUPHV�WRWDOHV�UHSUHVHQWD�HO�
����GH�OD�SREODFLyQ�TXH�IXH�REMHWR�GH�HVWXGLR��WDPELpQ�HVWR�UHIOHMD�OD�FRQWDPLQDFLyQ�IHFDO�TXH�
HO�SDFLHQWH�WHQtD�HQ�ODV�PDQRV�HQ�HO�PRPHQWR�SUHYLR�D�OD�PDQLSXODFLyQ�GHO�FHSLOOR�GHQWDO��

�
•� /D� IDOWD� GH� LQVWUXFFLyQ� DFHUFD� GH� PHGLGDV� GH� KLJLHQH� LQWHJUDO� SRU� SDUWH� GH� ORV� RGRQWyORJRV�

SUDFWLFDQWHV� KDFLD� ORV� SDFLHQWHV�� VH� YH� UHIOHMDGD� HQ� HO� UHVXOWDGR�� \D� TXH� GH� YHLQWH� SDFLHQWHV�
REMHWR�GH�HVWXGLR��VRODPHQWH�XQR�VH�ODYy�ODV�PDQRV�SUHYLR�D�OD�PDQLSXODFLyQ�GHO�FHSLOOR��

�
•� (Q�OD�WRPD�LQLFLDO��XQR�GH�ORV�FHSLOORV�TXH�IXH�REMHWR�GH�PXHVWUD�SUHVHQWy�FRQWDPLQDFLyQ�IHFDO��

OR� FXDO� HV� SHUMXGLFLDO� SDUD� ORV� SDFLHQWHV�� D� SHVDU� GH� VHU� FHSLOORV� QXHYRV� \� VHOODGRV�� � (VWR�
UHSUHVHQWD�HO�����GH�WRGRV�ORV�FHSLOORV�TXH�IRUPDURQ�SDUWH�GHO�HVWXGLR��

�
•� (O� FHSLOOR� TXH� DQWHV� GH� WRPDU� OD� VHJXQGD� PXHVWUD� OXHJR� GH� OD� PDQLSXODFLyQ� SRU� SDUWH� GHO�

SDFLHQWH��HQWUy�HQ�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHO�ODYDPDQRV��\�OOHJy�D�SUHVHQWDU�FRQWDPLQDFLyQ�
IHFDO��\�\D�TXH�D�GLFKD�VXSHUILFLH�HV�SRFR�HO�PDQWHQLPLHQWR�GH�OLPSLH]D��OD�FRQWDPLQDFLyQ�IHFDO�
SXGR�VHU�SURYRFDGD�SRU�HO�FRQWDFWR�TXH�H[LVWLy�HQWUH�HO�ODYDPDQRV�\�HO�FHSLOOR�GHQWDO��

�
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�

5(&20(1'$&,21(6��
�

6HJ~Q�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SUHVHQWH�HVWXGLR��VH�GDQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
¾� 4XH�VHD�HO�RGRQWyORJR�SUDFWLFDQWH�TXLHQ�OH�GH�D�VX�SDFLHQWH�QRUPDV�GH�KLJLHQH�LQWHJUDO�\�QR�VROR�

WpFQLFDV� GH� FHSLOODGR� H� KLJLHQH� EXFDO�� \D� TXH� VHUtD� GH� EHQHILFLR� TXH� HO� SDFLHQWH� DGTXLHUD� HO�
KiELWR�GH�ODYDUVH�ODV�PDQRV�DQWHV�GH�PDQLSXODU�HO�FHSLOOR�GHQWDO���'HEH�LQGLFiUVHOH�DO�SDFLHQWH�
TXH�QR�GHEH�KDFHUOR� VRODPHQWH�HQ� OD�XQLGDG�GH�3HULRGRQFLD�� VLQR�KDFHUOR�HQ�FXDOTXLHU� IDVH�X�
RWUD�XQLGDG�GRQGH�VH�HQFXHQWUH��\D�TXH�OD�FRQWDPLQDFLyQ�TXH�SURYLHQH�GH�OD�FDOOH�HV�GHSRVLWDGD�
SRU�HOORV�VREUH�ODV�XQLGDGHV�GH�WUDEDMR��

�
¾� 'LFKDV� �QRUPDV�GH�KLJLHQH�SXHGHQ�VHU�GDGDV�D� ORV�SDFLHQWHV�TXH�VH�HQFXHQWUDQ�HQ� OD�HWDSD�GH�

³&iPDUD�GH�2EVHUYDFLyQ´��GRQGH�ORV�SUDFWLFDQWHV�GDQ�ODV�LQVWUXFFLRQHV�GH�KLJLHQH�EXFDO��
�
¾� $�ODV�DXWRULGDGHV�GH�OD�&OtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�

GH�*XDWHPDOD��OD�FRORFDFLyQ�GH�GLVSHQVDGRUHV�GH�MDEyQ�HQ�HO�iUHD�GH�ODYDPDQRV��GRQGH�OOHJDQ�
ORV�SDFLHQWHV�D�HIHFWXDU�VX�FHSLOODGR�H�KLJLHQH�GHQWDO��

�
¾� 'HEH� VHU� HO� SUDFWLFDQWH� TXLHQ� OH� HQVHxH� D� VXV� SDFLHQWHV� D� QR� FRORFDU� HO� FHSLOOR� GHQWDO� VREUH�

FXDOTXLHU�VXSHUILFLH��\D�TXH�SRGUtD�HQFRQWUDUVH�FRQWDPLQDGD��\�QR�VROR�SRU�FROLIRUPHV��VLQR�SRU�
DOJ~Q�RWUR�PLFURRUJDQLVPR��

�
¾� (QVHxDU� DO� SDFLHQWH� HO� FRUUHFWR�PDQHMR� GHO� FHSLOOR� GHQWDO�� VREUH� WRGR�� GH� FRPR� WUDQVSRUWDU� \�

PDQLSXODUOR��\D�TXH�DOJXQRV�GH�ORV�SDFLHQWHV�TXH�OOHJDEDQ�DO�iUHD�GH�ODYDGR��OOHYDEDQ�VX�FHSLOOR�
HQ�OD�EROVD�GHO�SDQWDOyQ��DOJXQRV�HQ�OD�PRFKLOD�\�SRU�OR�UHJXODU�ODV�VHxRUDV�HQWUH�OD�FDUWHUD�GH�
EUD]R�� HQWUDQGR� HQ� FRQWDFWR� FRQ� RWUDV� FRVDV� FRPR� OODYHV�� GLQHUR�� ODSLFHURV� \� DOJXQRV� RWURV�
REMHWRV��TXH�D�OD�ODUJD�FRQWDPLQDQ�HO�FHSLOOR�TXH�OXHJR�LQWURGXFLUiQ�HQ�OD�ERFD��

�
�
�
�
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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��

�
��� $QFKHWD�� )�� �������� &HSLOOR� GHQWDO�� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�

2GRQWRORJtD��$UHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD����S��
�
��� &HQWURV�SDUD�HO�FRQWURO�\�SUHYHQFLyQ�GH�HQIHUPHGDGHV����������(O�XVR�\�PDQHMR�GH�ORV�FHSLOORV�

GHQWDOHV�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� PDU�� ������ � 'LVSRQLEOH� HQ��
KWWS���ZZZ�FGF�JRE�VDSQLVK�GHQWDO�LF�WRRWKEUXVKHV�KWP��

�
��� &LHQFLD� DO� 'tD�� �������� &HSLOORV� GHQWDOHV�� � �HQ� OtQHD��� � &RQVXOWDGR� HO� ��� GH� PDU�� �������

'LVSRQLEOH�HQ���KWWS���ZZZ�DXSHF�XQLYDOOH�HGX�FR�LQIRUPHV�RFWXEUH���FHSLOORV�KWPO�
�

��� 'DYLV��%��HW�DO����������7UDWDGR�GH�PLFURELRORJtD�����HG��(VSDxD��6DOYDW��SS����������
�

��� )URELVKHU�� 6RPPHUPH\HU� \� *RRGDOH�� �������� 0LFURELRORJtD� \� SDWRORJtD�� �� HG�� 0p[LFR��
,QWHUDPHULFDQD��SS�����������

�
��� +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��

�
��� 0&*�+HDOWK�6\VWHP����������/D�6DOXG�RUDO�\�GH�ORV�GLHQWHV���HQ�OtQHD���&RQVXOWDGR�HO����GH�

PDU���������'LVSRQLEOH�HQ��KWWS���ZZZ�PFJKHDOWK�RUJ�*UH\VWRQH�VSHGV�GHQWDO�EUXVKLQJ�KWPO�
�

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

�
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����2GRQWRORJtD�2QOLQH����������7HUDSLD�QR�TXLU~UJLFD�SHULRGRQWDO���HQ�OtQHD����&RQVXOWDGR�HO����
GH� PDU�� ������ � 'LVSRQLEOH� HQ�� KWWS���ZZZ�RGRQWRORJLD�RQOLQH�FRP��
HVWXGLDQWHV�WUDEDMRV�MPOW�MPOW���KWPO�

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

�����
�

����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������

�����
�

����6WXDUW�:DONHU��7����������0LFURELRORJtD��0p[LFR��0F�*UDZ�+LOO�,QWHUDPHULFDQD��SS����������
�

����75,32'����������7pFQLFDV�GH�FHSLOODGR����HQ�OtQHD��&RQVXOWDGR�HO����GH�PDU��������'LVSRQLEOH�
HQ��RGRQWRORJLDD�WULSRG�FRP�P[�FHSLOODGR�KWPO�

�
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7DEOD����&DUDFWHUtVWLFDV�GH�ODV�HQWHULWLV�FDXVDGDV�SRU�(��&ROL����
�

*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� *XDWHPDOD��
)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�
*XDWHPDOD�� *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�
*XDWHPDOD�� 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�*XDWHPDOD��

�
�
�
�
�



� � ���

�
&$57$�'(�$8725,=$&,Ï1�

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

*XDWHPDOD���MXQLR�GH������
�
�
�
�
�
'RFWRUHV�
'LUHFFLyQ�GH�&OtQLFDV�
$UHD�0pGLFR�4XLU~UJLFD�
�
�
� 3RU� HVWH�PHGLR� OH� VDOXGR� FRUGLDOPHQWH�� \� KDJR� GH� VX� FRQRFLPLHQWR� TXH� HO� SURWRFROR� GH� WHVLV�
WLWXODGR�� ³3UHVHQFLD� GH� FRQWDPLQDFLyQ� IHFDO� HQ� ORV� FHSLOOR� GHQWDOHV� XWLOL]DGRV� SRU� ORV� SDFLHQWHV� HQ� OD�
XQLGDG�GH�3HULRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD´��
\D� IXH� DSUREDGR� SRU� ORV� GRV� UHYLVRUHV� DVLJQDGRV� SRU� OD� &RPLVLyQ� GH� 7HVLV�� SRU� OR� TXH� VROLFLWR�
DXWRUL]DFLyQ�SDUD�LQLFLDU�HO�WUDEDMR�GH�FDPSR��HO�FXDO�VH�OOHYDUi�D�FDER�HQ�OD�XQLGDG�GH�3HULRGRQFLD�GH�OD�
FOtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� /DV�PXHVWUDV�VH�WRPDUiQ�PHGLDQWH�XQ�KLVRSDGR�D�ORV�FHSLOORV�GHQWDOHV�TXH�XWLOL]DQ�ORV�SDFLHQWHV�
DQWHV�\�GHVSXpV�GH�TXH�HVWRV�ORV�PDQLSXOHQ�VLHPSUH�\�FXDQGR�DXWRULFHQ�VX�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR���
6H�HVWLPD�DSUR[LPDGDPHQWH�XQD�GXUDFLyQ�GH�GRV�VHPDQDV�SDUD�UHFROHFWDU�ODV�PXHVWUDV�QHFHVDULDV��
�
� $JUDGHFLHQGR�VX�DWHQFLyQ�\�VLQ�RWUR�SDUWLFXODU��PH�GHVSLGR��
�

$WHQWDPHQWH��
�
�
�
�

�
�

(GG\�5RQDOGR�2UHOODQD�0RUDOHV�
�
�
�
�
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�
(Q�OD�8QLGDG�GH�3HULRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�

*XDWHPDOD�� VH� OOHYD� D� FDER�XQ�HVWXGLR� DFHUFD�GH� OD� FRQWDPLQDFLyQ�TXH�SXHGH� OOHJDU� D� VHU�GHSRVLWDGD�
VREUH� ODV� VXSHUILFLHV�GH� ORV�FHSLOORV�GHQWDOHV�� �'LFKR�HVWXGLR� VHUi�SDUWH�GH� OD�7HVLV�GH�3UHJUDGR�SDUD�
REWHQHU�HO�WtWXOR�GH�&LUXMDQR�'HQWLVWD�GHO�2�3��(GG\�5��2UHOODQD�0RUDOHV��DVHVRUDGR�SRU�ORV�'UV��-RVp�
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