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� /D�2GRQWRORJtD� )RUHQVH� HV� XQD� UDPD� GH� OD�PHGLFLQD� IRUHQVH�� TXH� FRODERUD� FRQ� HO� DSRUWH� GH�
HYLGHQFLDV�GHQWDOHV�SDUD�OD�UHVROXFLyQ�GH�FDVRV�GH�LGHQWLILFDFLyQ�GH�FDGiYHUHV��
�
� (Q�*XDWHPDOD�VRQ�SRFRV�ORV��HVWXGLRV�TXH��ORV�SURIHVLRQDOHV���UHDOL]DQ��DFHUFD�GH�OD�LPSRUWDQFLD�
\�ORV�DYDQFHV�HQ�OD�DSOLFDFLyQ�GH�2GRQWRORJtD�)RUHQVH��
�
� (O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�IXH�UHDOL]DGR�HQ�HO�PHV�GH�VHSWLHPEUH�GHO�DxR������FRQ�HO�
SURSyVLWR� GH�GHVFULELU� ODV� GLIHUHQWHV� WpFQLFDV� TXH� VH� XWLOL]DQ� DFWXDOPHQWH� HQ�2GRQWRORJtD�)RUHQVH� HQ�
*XDWHPDOD�SDUD�OD�LGHQWLILFDFLyQ�GH�FDGDYHUHV�HQ�ORV�FDVRV�UHSRUWDGRV�DO�0LQLVWHULR�3XEOLFR�GXUDQWH�ORV�
DxRV������±�������VH�VHOHFFLRQy�XQD�PXHVWUD�GH�����H[SHGLHQWHV��DO�D]DU�GHO�DUFKLYR�GHO�'HSDUWDPHQWR�
GH� 0HGLFLQD� )RUHQVH� GHO� 0LQLVWHULR� 3~EOLFR�� GH� FDVRV� UHSRUWDGRV� HQ� ORV� DxRV� PHQFLRQDGRV�
DQWHULRUPHQWH��6H� UHYLVDURQ� ORV�H[SHGLHQWHV�\� VH�HVWDEOHFLy� ODV� WpFQLFDV�GH�QHFURLGHQWLILFDFLyQ�GHQWDO�
TXH�XWLOL]y�HO�RGRQWyORJR�IRUHQVH���/DV�WpFQLFDV�HPSOHDGDV�IXHURQ�3RVW�H[KXPDFLyQ���3UH�LQKXPDFLyQ�\�
$'1�� � � /RV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� PXHVWUDQ� TXH� GH� XQ� WRWDO� GH� ���� FDVRV� GH�
QHFURLGHQWLILFDFLyQ�� HO� ���� � XWLOL]y� OD� WpFQLFD� GH� 3RVW�H[KXPDFLyQ�� HQ� OD� FXDO� GH� ������ FDVRV�
UHTXLULHURQ�UHJLVWURV�FRQ�ILFKD�GHQWDO�\�������LGHQWLILFDFLRQHV�IXHURQ�D�EDVH�GH�FDUDFWHUtVWLFDV�JHQHUDOHV�
RGRQWROyJLFDV�TXH� ORV� IDPLOLDUHV�GH� OD�YLFWLPD�GHVFULELHURQ�� �(Q�HO�����VH�XWLOL]y� OD� WpFQLFD�GH�3UH�
LQKXPDFLyQ��HQ�OD�FXDO�GH�������FDVRV�UHTXLULHURQ�UHJLVWURV�FRQ�ILFKD�GHQWDO�\�������IXHURQ�D�EDVH�GH�
FDUDFWHUtVWLFDV�JHQHUDOHV�GHO�LQGLYLGXR��GHVFULWDV�SRU�ORV�IDPLOLDUHV���(O�����Q ���UHVWDQWH�IXH�QHFHVDULD�
OD�WpFQLFD�GH�$'1��HQ�ORV�FXDOHV�VH�UHTXLHUH�GH�IDPLOLDUHV�FHUFDQRV�GH�OD�YtFWLPD�SDUD�SRGHU�UHDOL]DU�OD�
FRPSDUDFLyQ�XWLOL]DQGR�OtQHD�DQFHVWUDO�GLUHFWD��
�
� 6H� FRQFOX\H� TXH� GH� ODV� WUHV� WpFQLFDV� XWLOL]DGDV� SRU� HO� 2GRQWyORJR� )RUHQVH� GHO� 0LQLVWHULR�
3~EOLFR�HQ�ORV�FDVRV�GH�QHFURLGHQWLILFDFLyQ���OD�WpFQLFD�GH�3RVW�H[KXPDFLyQ�IXp�OD�PiV�XWLOL]DGD�GHELGR�
D� TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV� IXp� QHFHVDULR� H[WUDHU� HO� FXHUSR� GHO� VHSXOFUR� SDUD� FRQILUPDU� OD�
LGHQWLGDG�GHO�PLVPR������
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���� ��/D�2GRQWRORJtD�)RUHQVH�HV�XQD�HVSHFLDOLGDG�GH�ODV�&LHQFLDV�2GRQWROyJLFDV�TXH�HQ�ORV�~OWLPRV�
DxRV� KD� DGTXLULGR� FDGD� YH]� PD\RU� LPSRUWDQFLD�� \D� TXH� � MXQWR� D� OD� 0HGLFLQD� /HJDO� \� OD� � &LHQFLD�
&ULPLQDOLVWD��DSRUWDQ�LQYDOXDEOHV�UHFXUVRV�SDUD�OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�-XVWLFLD��
�
����� �(O�DSRUWH�GH�OD�2GRQWRORJtD�)RUHQVH�HV�IXQGDPHQWDOPHQWH��OD�LGHQWLILFDFLyQ�GH�FDGiYHUHV�\�HQ�
ORV� ~OWLPRV� DxRV� VH� KD� H[WHQGLGR� VX� DFFLyQ� D� OD�PD\RU� SDUWH� GH� ORV� FDVRV� UHSRUWDGRV� DO� �0LQLVWHULR�
3~EOLFR� HQ� OD� FLXGDG� GH� *XDWHPDOD�� VLHQGR� GH� JUDQ� XWLOLGDG� � OD� GHWHUPLQDFLyQ� GH� PpWRGRV� TXH� DO�
SRQHUORV� HQ� SUiFWLFD� HQ� ORV�P~OWLSOHV� FDVRV� UHSRUWDGRV� D� HVWD� LQVWLWXFLyQ�� VH� KDQ� REWHQLGR� UHVXOWDGRV�
SRVLWLYRV�HQ�YDULDEOHV�FRPR�VH[R��GHWHUPLQDFLyQ�GH�UD]D��QDFLRQDOLGDG��\�PXFKDV�RWUDV�FDUDFWHUtVWLFDV��
TXH� MXQWR� D� OD� PHGLFLQD� OHJDO� \� DQWURSRORJtD� IRUHQVH� VH� FRQVWLWX\HQ� FRPR� GHWHUPLQDQWHV� HQ� OD�
LGHQWLILFDFLyQ�GH�FDGiYHUHV��
������
����� �(O� SUHVHQWH� WUDEDMR� GHVFULEH� ODV� GLIHUHQWHV� WpFQLFDV� TXH� VH� KDQ� XWLOL]DGR� DFWXDOPHQWH� HQ� OD�
2GRQWRORJtD� )RUHQVH� HQ� *XDWHPDOD� SDUD� OD� LGHQWLILFDFLyQ� GH� FDGiYHUHV� HQ� ORV� FDVRV� UHSRUWDGRV� DO�
0LQLVWHULR�3~EOLFR��GXUDQWH�HO�SHUtRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�ORV�DxRV������DO��������
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(Q�*XDWHPDOD�QR�H[LVWH�HVWXGLRV�TXH�GHVFULEDQ�ODV�WpFQLFDV�TXH�DFWXDOPHQWH�VRQ�XWLOL]DGDV�SRU�
HO�2GRQWyORJR�)RUHQVH�GHO�0LQLVWHULR�3~EOLFR�SDUD�OD�LGHQWLILFDFLyQ�GH�FDGiYHUHV��
�

3DUD� FRPSUHQGHU� OD� QDWXUDOH]D�SURSLD� GH� OD�PHGLFLQD� IRUHQVH� VH� LQLFLD� H[SRQLHQGR�TXH� HV� � HO�
SXQWR�GH�LQWHUVHFFLyQ�HQWUH�OD�FLHQFLD�PpGLFD�\�OD�FLHQFLD�MXUtGLFD���3RU�XQD�SDUWH��OD�FLHQFLD�PpGLFD�HV�
HO� HVWXGLR� GH� OD� HVWUXFWXUD� � \� OD� IXQFLyQ� GHO� RUJDQLVPR� KXPDQR� WDQWR� HQ� VX� HVWDGR� QRUPDO� FRPR�
SDWROyJLFR��HQIHUPR��\�OD�MXUtGLFD�HV�HO�FRQMXQWR�GH�SULQFLSLRV�\�QRUPDV��TXH�UHJXODQ�OD�DFWLYLGDG�VRFLDO�
GHO� KRPEUH�� � FRQ� HO� ILQ� GH� HYLWDU� TXH� ORV� DFWRV� GH� XQRV� SURYRTXHQ� HO� GHWULPHQWR� GH� ORV� RWURV��
SHUFLELHQGR�TXH�HVWDV�QRUPDV�WXWHODQ�FRPR�ELHQ�MXUtGLFR�OD�YLGD�\�OD�LQWHJULGDG�ItVLFD�GH�OD�SHUVRQD��
�

/D�0HGLFLQD� )RUHQVH�� FRPR� OD� FULPLQDOLVWD� WLHQH� FRPR� ILQ� LGHQWLILFDU� D� XQ� FULPLQDO� \� D� ODV�
YtFWLPDV� GH� XQ� GHVDVWUH�� \D� VHD� SRU� DFFLGHQWHV�� DWDTXHV� WHUURULVWDV�� JXHUUDV�� DVHVLQDWRV� \� GHPiV�
VLWXDFLRQHV�TXH�VRQ�FRPXQHV�HQ�XQD�VRFLHGDG�FRPR�OD�QXHVWUD��
�

/D�2GRQWRORJtD�)RUHQVH�FXPSOH�GLIHUHQWHV� IXQFLRQHV�GH� LGHQWLILFDFLyQ�HQ�DFFLGHQWHV� � �DpUHRV��
WHUURULVPR�� JUDQGHV� GHVDVWUHV�� HWF��� � \� HQ� ORV� TXH� XQD� GH� ODV� FDUDFWHUtVWLFDV� � PiV� LPSRUWDQWHV� HV� OD�
LPSRVLELOLGDG� � GH� LGHQWLILFDFLyQ� D� WUDYpV� � GH� OD� REVHUYDFLyQ� R� HO� HVWXGLR� GH� ORV� WHMLGRV� EODQGRV��
LGHQWLILFDQGR� FDGiYHUHV�PXWLODGRV� SRU� DFFLyQ� GH� IXHU]DV� H[WUDxDV�� � \D� HQ� HVWDGR� GH� SXWUHIDFFLyQ� � R�
WHMLGRV�GXURV�FRPR�KXHVRV�\�GLHQWHV�GHIRUPDGRV�SRU�IDFWRUHV�ItVLFRV�R�TXtPLFRV�� �6LQ�HPEDUJR��FDGD�
GtD�KD�VLGR�PD\RU�OD�FRQWULEXFLyQ�GH�OD�2GRQWRORJtD�)RUHQVH�DO�GHUHFKR�SHQDO��HQ�DJUHVLRQHV��\�DWDTXHV�
VH[XDOHV��FRQ�R�VLQ�KRPLFLGLR��6X�D\XGD�HQ�HO�DQiOLVLV�\�HVWXGLR�GH�ODV�KXHOODV�GHMDGDV�DO�PRUGHU�D�XQD�
YtFWLPD��VH�KD�FRQVWLWXLGR�HQ�XQ�IDFWRU�GHWHUPLQDQWH�SDUD�VHxDODU�R�GHVFDUWDU�D�XQ�DFXVDGR��

/D�H[LVWHQFLD�GH�ODV�PRPLDV�GH�ORV�IDUDRQHV�HJLSFLRV�VRQ�XQD�PXHVWUD�GH�OD�SUHVHQFLD�GH��KXHVRV�
\� GLHQWHV� ORV� FXDOHV� VHJXLUiQ� H[LVWLHQGR� FXDQGR� RWURV� FRPSRQHQWHV� GHO� FXHUSR� KDQ� GHVDSDUHFLGR��
FDUDFWHUtVWLFD�DJUHJDGD�D�ORV�PXFKRV�DFFLGHQWHV�PRUIROyJLFRV�TXH�SXHGHQ�HQFRQWUDUVH�HQ�ODV�GLIHUHQWHV�
SLH]DV�GHQWDULDV�� ODV�FRQVWLWX\HQ�HQ�HO�~OWLPR�UHFXUVR�XWLOL]DGR��SDUD�OD�LGHQWLILFDFLyQ��D~Q�FXDQGR�ODV�
RWUDV�SRVLELOLGDGHV��KDOODQ�GHVDSDUHFLGR�R�VHDQ�GH�GXGRVD�SUHVHQFLD��

��



� �

3RU�VHU�OD�2GRQWRORJtD�0pGLFR�OHJDO�OD�GLVFLSOLQD�TXH�DSOLFD�ORV�FRQRFLPLHQWRV�HVWRPDWROyJLFRV�
SDUD�HO�FRUUHFWR�H[DPHQ��YDORUDFLyQ�\�SUHVHQWDFLyQ�GH�ODV�SUXHEDV�EXFRGHQWDOHV�HQ�LQWHUpV�GH�OD�MXVWLFLD�
\� DGHPiV� FRODERUDGRUD� FRQ� OD� FULPLQDOtVWLFD� HQ� OD� LQYHVWLJDFLyQ� \� FRPSUREDFLyQ� GH� FLHUWRV� GHOLWRV�
PHGLDQWH�OD�LGHQWLILFDFLyQ�GHO�FXOSDEOH�\�OD�DSRUWDFLyQ�GH�GDWRV�YDOLRVRV�SDUD�HO�MXLFLR��FRQVWLWX\H�pVWH�
XQ�OD]R�GH�XQLyQ�HQWUH�OD�PHGLFLQD�IRUHQVH��HO�GHUHFKR��OD�FULPLQDOtVWLFD�\�OD�DQWURSRORJtD�IRUHQVH��
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&RQ�EDVH�D� ORV�DQWHFHGHQWHV�PHQFLRQDGRV��VH�SODQWHD� OD�VLJXLHQWH� LQWHUURJDQWH�¢&XiOHV�IXHURQ��
ODV�WpFQLFDV�SUDFWLFDGDV�HQ�*XDWHPDOD�SDUD�OD�LGHQWLILFDFLyQ�GH�FDGiYHUHV�SRU�HO�2GRQWyORJR�)RUHQVH�HQ�
HO�0LQLVWHULR�3~EOLFR�HQ�ORV�DxRV������DO�����"�
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&RPR�HV�VDELGR� ORV�DQWURSyORJRV� IRUHQVHV�\�RGRQWyORJRV�IRUHQVHV�DSOLFDQ� WpFQLFDV�FLHQWtILFDV�
HVWiQGDU�GHVDUUROODGDV�SRU�ORV�DQWURSyORJRV�ItVLFRV��SDUD�LGHQWLILFDU�UHVWRV�KXPDQRV�\�SDUD�D\XGDU��HQ�OD�
GHWHFFLyQ� � GH� FUtPHQHV�� � 7RGR� HVWH� HTXLSR� UHDOL]D� VX� WUDEDMR� HQ� XQLyQ� \� DSR\R� GH� SDWyORJRV�
LQYHVWLJDGRUHV�SDUD� LGHQWLILFDU�D�XQ� IDOOHFLGR�� LGHQWLILFDU� OD�FDXVD�GH� VX�PXHUWH�\�GHVFXEULU�HYLGHQFLD�
OHJDO�GHMDGD�\�R�LQWHUYDOR�SRVW�PRUWHP��

�
(O�PRWLYR�GH�HVWD�LQYHVWLJDFLyQ�HV�PHGLFR�OHJDO�\�VH�GHVFRQRFH�FRPR�VH�UH~QH�OD�LQIRUPDFLyQ�

TXH�GHWHUPLQD� OD� LGHQWLGDG�GHO�RFFLVR�� OXJDU�GH� OD�PXHUWH��FDXVD�GH� OD�PLVPD�\� OD�PDQHUD�R�HO�PRGR�
FRPR�pVWD�RFXUULy��KRPLFLGLR��VXLFLGLR��DFFLGHQWH�QDWXUDO�\�QR�GHWHUPLQDGR��� � �(V� LPSRUWDQWH�UHDOL]DU�
HVWD�LQYHVWLJDFLyQ�\D�TXH�SURSRUFLRQDUi�LQIRUPDFLyQ�YDOLRVD�SDUD�TXH�HQ�*XDWHPDOD�HO�2GRQWyORJR�DVt�
FRPR�HO�HVWXGLDQWH�GH�2GRQWRORJtD�FRQR]FDQ�ORV�SURFHGLPLHQWR�TXH�VH�DSOLFDQ��\�ORV�UHJLVWURV�TXH�HV�
QHFHVDULR�SRVHHU�GH�ORV�SDFLHQWHV�DO�PRPHQWR�GH�VHU�UHTXHULGRV��SRU�XQ�2GRQWyORJR�)RUHQVH�SDUD�VHU�
XWLOL]DGRV�HQ�FXDOTXLHUD�GH�ODV�WpFQLFDV�GH�2GRQWRORJtD�)RUHQVH�SUDFWLFDGD�SRU�HO�PLVPR��
�
� (V�QHFHVDULR�FRQWDU�FRQ�XQ�HVWXGLR�GH�ODV�WpFQLFDV�GH�2GRQWRORJtD�)RUHQVH�TXH�VH�UHDOL]DQ�HQ�HO�
0LQLVWHULR�3~EOLFR�GH�*XDWHPDOD�SRU�HO�SDSHO�TXH�HO�2GRQWyORJR�GHEH�FXPSOLU�HQ�FRODERUDFLyQ�FRQ�HVWD�
HVSHFLDOLGDG��
�
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�����$17(&('(17(6�+,6725,&26�
/D�XWLOL]DFLyQ�GH�OD�LGHQWLILFDFLyQ�GHQWDO�HQ�FDGiYHUHV�VH�UHSRUWD�HQ�FDVRV�DLVODGRV�D�WUDYpV�GH�OD�

KLVWRULD�HVFULWD��
�
/D�OLWHUDWXUD�LQGLFD�TXH�XQR�GH�ORV�SULPHURV�FDVRV�UHSRUWDGRV�GH�LGHQWLILFDFLyQ�GHQWDO�GDWD�GHO�

DxR��������D�F��FXDQGR��GRV�PRODUHV�XQLGDV�SRU�XQD�EDUUD�GH�RUR�IXHURQ�HQFRQWUDGRV�SRU�-XQNHU�HQ�XQD�
WXPED�ORFDOL]DGD�HQ�*L]D��������
�
����� �7DPELpQ�HV�UHFRQRFLGR�HO�FDVR�KLVWyULFR�GHO�UHFRQRFLPLHQWR�GH�OD�HVSRVD�GH�1HUyQ�SRU�PHGLRV�
GHQWDOHV�HQ�HO�DxR����G��&���$�ILQDOHV�GHO�VLJOR�;,;�DSDUHFHQ�DUWtFXORV�GH�2GRQWRORJtD�IRUHQVH�HQ�YDULDV�
UHYLVWDV�HVSHFLDOL]DGDV������
�

(Q�HO�DxR�������SRU�SULPHUD�YH]��OD�HYLGHQFLD�GHQWDO�IXH�DFHSWDGD�SRU�XQD�FRUWH�GH�ORV�(VWDGRV�
8QLGRV� HQ� HO� FRQRFLGR� FDVR� GH� :HEVWHU�3DUNPDQ�� (O� UHFRQRFLPLHQWR� GHO� FDGiYHU� GHVPHPEUDGR� \�
SDUFLDOPHQWH� TXHPDGR�GHO�'U��3DUNPDQ� IXH� OOHYDGR� D� FDER�SRU� VX�GHQWLVWD� D� WUDYpV� � GH�XQD�SUyWHVLV�
GHQWDO�GH�RUR�TXH�pVWH�OH�KDEtD�FRQVWUXLGR������

�
(Q�HO�DxR�GH��������HO�'U��2VFDU�$PRHGR�IXH�HO�DXWRU�GHO�SULPHU�OLEUR�GH�2GRQWRORJtD�)RUHQVH��

6X�SXEOLFDFLyQ�WXYR�XQ�UHFRQRFLPLHQWR�D�QLYHO�PXQGLDO�D�WDO�SXQWR�TXH�HO�DXWRU�HV�UHFRQRFLGR��FRPR�HO��
³SDGUH�GH�OD�RGRQWRORJtD�IRUHQVH´������
�
����� 8QR�GH�ORV�SULPHURV�FDVRV�GRFXPHQWDGRV�VREUH�OD�XWLOL]DFLyQ�GH�XQD�PDUFD�GH�PRUGLGD�FRPR�
HYLGHQFLD� HQ� OD� FRUWH� IXp� HQ� HO� DxR� ����� HQ� ORV� WULEXQDOHV� GH� &XPEHUODQ� HQ� &DUOLVOH�� � (VWH� FDVR�
LQYROXFUy�OD�LGHQWLILFDFLyQ�\�OD�VXEVHFXHQWH�FRQGHQD�GH�XQ�ODGUyQ�SRU�PHGLR�GH�XQD�PDUFD�GH�PRUGLGD�
GH�HVWH��HQ�XQ�WUR]R�GH�TXHVR�������
�
�
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���� ��(O�GRFWRU�$UPDQGR�/ySH]�'H�/HyQ�GH�QDFLRQDOLGDG�JXDWHPDOWHFD�� SXEOLFy� HQ������ VX� OLEUR�
WLWXODGR�� ³2GRQWRDQWURSRPHWUtD´�� HQ� HO� TXH� GHVWDFD� HO� VLVWHPD� GH� LGHQWLILFDFLyQ� SRU�PHGLR� GH� UXJDV�
SDODWLQDV��FRQRFLGR�FRPR�UXJRJUDPD�R�UXJDORVFRSLD��(O�GRFWRU�/ySH]�GH�/HyQ�SLGLy�TXH�VH�GHFODUDUD�D�
OD� 2GRQWRORJtD� )RUHQVH� FRPR� FLHQFLD� DXWyQRPD�� UHFRQRFLGD� SRU� HO� FRQJUHVR� HQ� OD� FHOHEUDFLyQ� GHO�
SULPHU�FRQJUHVR�GH�RGRQWRORJtD�/HJDO�UHDOL]DGR�HQ�&XED�HQ�����������
�
�

(O�'U��*RVWD�*XVWDIVRQ�SXEOLFD�XQ�OLEUR�GH�2GRQWRORJtD�)RUHQVH�HQ�������(Q�GLFKD�SXEOLFDFLyQ�
PHQFLRQD�XQ�PpWRGR�SDUD�GHWHUPLQDU�OD�HGDG�SRU�PHGLR�GH�ODV�SLH]DV�GHQWDOHV������

�
���� ��(Q������OD�³)XQGDFLyQ�GH�&LHQFLDV�)RUHQVHV´�UHSRUWD�TXH�H[LVWH�XQ�LQFUHPHQWR�HQ�HO�Q~PHUR�
GH�RSRUWXQLGDGHV�SDUD�HO�HVWXGLR�\�FDSDFLWDFLyQ�HQ�HO�FDPSR�GH�OD�2GRQWRORJtD�)RUHQVH������
�
������ (Q� *XDWHPDOD�� ORV� FDPELRV� SDUD� WRPDU� HQ� FXHQWD� D� OD� 2GRQWRORJtD� )RUHQVH� FRPR� FLHQFLD�
DX[LOLDU�GH�OD�MXVWLFLD��KDQ�VLGR�HVFDVRV�����
�
������ (O�'U�� 3LHWUR�0DUURTXtQ� �&LUXMDQR�'HQWLVWD��� HQ� HO� DxR� GH� ������ HQ� HO� WUDEDMR� GH� JUDGXDFLyQ�
FRPR� $ERJDGR� \� 1RWDULR�� FRQFOX\H�� ³1L� ODV� )DFXOWDGHV� GH� 2GRQWRORJtD�� QL� HO� SRGHU� -XGLFLDO� KDQ�
SURSLFLDGR� DFFLRQHV� QRWRULDV� HQ� LQWHUpV� GH� OD�2GRQWRORJtD� )RUHQVH�� HQ� ODV� SULPHUDV� �� QHJOLJHQFLD� HQ�
FXDQWR� DO� GHEHU� GH� PDQWHQHUVH� FLHQWtILFDPHQWH� YLJHQWHV� � \� FRQWULEXLU� DO� DYDQFH� \� PHMRUtD� GH� ODV�
FRQGLFLRQHV� GH� OD� HQWHUD� VRFLHGDG� JXDWHPDOWHFD� \� HQ� HO� VHJXQGR�� GHVFRQRFLPLHQWR� \� GHVLQWHUpV�
LQMXVWLILFDEOH��FXDQGR�HQ�QXHVWUR�SDtV�KD\�WDQWR�TXH�KDFHU�HQ�HVWH�FDPSR´������
������
���� ��(V�HQ�HO�DxR�GH������FXDQGR�HO�0LQLVWHULR�3~EOLFR��SRU�PHGLR�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�
)RUHQVH�� LQFOX\H�HQ�HO�HTXLSR�GH� WUDEDMR�D�2GRQWyORJRV��TXLHQHV�FRQWULEX\HQ�HQ� OD�DFWXDOLGDG�FRQ�HO�
WUDEDMR�TXH�OHV�HV�SURSLR�GHQWUR�GH�OD�HVSHFLDOLGDG�GH�UHIHUHQFLD������
�
�
�

��
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������ 0XFKRV� IDFWRUHV� HVWiQ� FRQWULEX\HQGR� SDUD� FRQVLGHUDU� D� OD� 2GRQWRORJtD� )RUHQVH� FRPR� XQD�
FLHQFLD� TXH� SUHVHQWD� FDGD� YH]� PD\RU� GHPDQGD�� � (QWUH� HVWRV� IDFWRUHV� VH� LQFOX\HQ� LQFUHPHQWR� GH�
DFFLGHQWHV�� GHVDVWUHV� HQ� PDVD�� KRPLFLGLRV�� FUtPHQHV� YLROHQWRV�� FDVRV� GH� DEXVR� LQIDQWLO� \�
UHVSRQVDELOLGDGHV�SURIHVLRQDOHV����������
�
�
�����*(1(5$/,'$'(6�
�
������� �/D�2GRQWRORJtD� )RUHQVH� HV� OD� DSOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV� SURSLRV� GHO� RGRQWyORJR� D� ODV�
FXHVWLRQHV�OHJDOHV��HQWUH�HOODV�OD�LGHQWLILFDFLyQ��������
�
������ (VWD�FLHQFLD�VH�EDVD�HQ�HO�KHFKR�TXH�ORV�GLHQWHV��UHVWDXUDFLRQHV�GHQWDOHV��OD�FRQILJXUDFLyQ�GH�ORV�
VHQRV�PD[LODUHV��FDUDFWHUtVWLFDV�DQDWyPLFDV�GHO�SDODGDU�GXUR��OD�GLVSRVLFLyQ�GHO�SDWUyQ�WUDEHFXODU�yVHR��
SURWXEHUDQFLDV�yVHDV��DQDWRPtD�ODELDO��WRGD�OD�DQDWRPtD�EXFDO�\�PRUIRORJtD�FUiQHR�±�IDFLDO��DVt�FRPR�ODV�
SUyWHVLV�GHQWDOHV��SUHVHQWDQ�XQ�YDVWR�Q~PHUR�GH�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�UHODWLYDPHQWH�HVWDEOHV������
�

/D�LGHQWLILFDFLyQ�R�HVSHFLILFLGDG�GH�OD�GHQWLFLyQ�VH�EDVD�HQ�OD�FRPSDUDFLyQ�GH�SXQWRV�P~OWLSOHV�
FRPELQDGRV� SRU� XQ� FRQMXQWR� YDULDEOH� GH� VXFHVRV� TXH� DOWHUDQ� HO� HVWDGR� GH� XQD� VHULH� GHWHUPLQDGD� GH�
WUHLQWD�\�GRV�GLHQWHV��FDGD�XQR�FRQ�FLQFR�VXSHUILFLHV�DQDWyPLFDV��'LFKRV�VXFHVRV�LQFOX\HQ��DOWHUDFLRQHV�
KHUHGLWDULDV��FRQJpQLWDV�R�GH�GHVDUUROOR���DOWHUDFLRQHV�DGTXLULGDV��QDWXUDOHV�R�WUDXPiWLFDV��OD�SUHVHQFLD�R�
DXVHQFLD�GH�ODV�FRPELQDFLRQHV�P~OWLSOHV�GH�XQD��YDULDV�R�FDVL�WRGDV�ODV�WUHLQWD�\�GRV�XQLGDGHV���������

�
(V�LPSRUWDQWH�UHFDOFDU�OD�LPSRUWDQFLD�GH�ODV�FRPELQDFLRQHV�\�SHUPXWDFLRQHV�HQ�OD�FRQVWUXFFLyQ��

FRQVWLWXFLyQ� \� PRUIRORJtD� YDULDEOHV� GH� XQ� FRQMXQWR� GLYHUVR� GH� SURFHGLPLHQWRV�� PDWHULDOHV� \�
GLVSRVLWLYRV�SURWpVLFRV�GH�UHVWDXUDFLyQ�HPSOHDGRV�SRU�HO�GHQWLVWD����������

�
/DV�UDGLRJUDItDV�UHYHODQ�ODV�FDUDFWHUtVWLFDV�~QLFDV�GH�ODV�HVWUXFWXUDV�GHQWDOHV��\�yVHDV��(VWDV�VH�

FRQVLGHUDQ�HO�PpWRGR�PiV�FRQILDEOH�\�GHPRVWUDEOH�GH�FRPSDUDFLyQ�������������
�

��
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D����&DPSR�GH�DSOLFDFLyQ�GH�OD�2GRQWRORJtD�)RUHQVH��
��� ,GHQWLILFDFLyQ�GH�LQGLYLGXRV�YLYRV�R�PXHUWRV��
��� ,QYHVWLJDFLyQ�VREUH� UHVLVWHQFLD�GH�GLHQWHV�\�PDWHULDOHV�GHQWDOHV�HQ�FDVRV�GH� LQFHQGLRV�\�RWURV�

GHVDVWUHV��
��� 5HJLVWUR�GH�JUXSRV�KXPDQRV��FRPR�WULSXODQWHV�GH�DYLRQHV��
��� ,GHQWLILFDFLyQ� GH� FULPLQDOHV� SRU�PHGLR� GH�PDUFDV� GH� GLHQWHV� HQ� SLHO� KXPDQD� R� HQ� DOLPHQWRV�

VyOLGRV��
�
�
�
E�����)XQGDPHQWRV�GH�OD�SUXHED�GHQWDO�FRPR�PHGLR�GH�LGHQWLILFDFLyQ��

��� /DV�FDUDFWHUtVWLFDV�GHQWDULDV�VRQ�GLIHUHQWHV�GH�XQ�LQGLYLGXR�D�RWUR��
��� (O�JUDGR�HOHYDGR�GH�LQGHVWUXFWLELOLGDG�GHO�GLHQWH�\�GHO�KXHVR�HQ�TXH�HVWD�LPSODQWDGR��\�GH�ORV�

PDWHULDOHV�GH�UHVWDXUDFLyQ�GH�SUyWHVLV��
�

$�����([DPHQ�GHO�LQGLYLGXR�YLYR��
� (O�H[DPHQ�RGRQWROyJLFR�HQ�HO�LQGLYLGXR�YLYR��FRQVWD�GH�XQD�SDUWH�LQWUDRUDO�\�RWUD�H[WUDRUDO��
�
�����(O�H[DPHQ�LQWUDRUDO�FRPSUHQGH�HO�WDPDxR��FDUDFWHUtVWLFDV�PRUIROyJLFDV��IRUPD�\�JUDGR�GH�DWULFLyQ�
GH�ORV�GLHQWHV��DGHPiV�GHO�WDPDxR��SRVLFLyQ�\�JUDGR�GH�FXDOTXLHU�SRVLEOH�OHVLyQ��H[LVWHQFLD�\�JUDGR�GH�
FDULHV�\�DXVHQFLD�R�DQRPDOtDV�GHQWDULDV���$Vt�PLVPR�VRQ�LPSRUWDQWHV�OD�IRUPD�GHO�DUFR�GHQWDULR��HO�WLSR�
GH�RFOXVLyQ��OD�QDWXUDOH]D�GH�GHSyVLWRV�FiOFXORV�GHQWDULRV�\�SURSLHGDGHV�GH�OD�VDOLYD��
�
��� � � (O� H[DPHQ� H[WUDRUDO� WUDWD� HVSHFLDOPHQWH� FRQ� HO� GDxR� KHFKR� SRU� ORV� GLHQWHV� HQ� VXVWDQFLDV�� TXH�
SXHGHQ� XVDUVH� FRPR� SUXHEDV� MXGLFLDOHV� �HM��PDUFDV� GHQWDOHV��� � (Q� HVWRV� FDVRV�� VH� DQRWD� OD� SRVLFLyQ��
JUDGR�\�IRUPD��\�WDPDxR�GH�OD�PDUFD�GHQWDULD�\�GH�ORV�FDUDFWHUHV��Q~PHUR�\�GLVSRVLFLyQ�GH�ORV�GLHQWHV�
TXH� OD� SURGXMHURQ�� 6L� ODV� PRUGHGXUDV� VRQ� HQ� WHMLGRV� KXPDQRV�� GHEHQ� IRWRJUDILDUVH� LQPHGLDWDPHQWH�
GHVSXpV�GH�VX�GHVFXEULPLHQWR�SDUD�HYLWDU�OD�GLVWRUVLyQ�\�HO�FDPELR�GH�FRORU����&RQYLHQH�WDPELpQ�KDFHU�
HVTXHPDV�H�LPSUHVLRQHV�HQ�PDWHULDOHV�SOiVWLFRV��������

���
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%�����([DPHQ�GHO�LQGLYLGXR�PXHUWR��
� (Q�HO�H[DPHQ�GH�XQ�FDGiYHU��HV�HVHQFLDO�FRPSUREDU�VL�KD\�PDUFDV�GH�GLHQWHV�R�PRUGHGXUDV����(Q�
FDVRV� GH�PXHUWH� YLROHQWD�� VL� OD� LGHQWLGDG� GHO� FDGiYHU� HV� GHVFRQRFLGD� R� HVWi� UHGXFLGD� D� HVTXHOHWR�� OD�
LGHQWLILFDFLyQ�GHO�LQGLYLGXR�HV�XQR�GH�ORV�SULPHURV�SXQWRV�TXH�GHEHQ�VHU�DFODUDGRV��
� �
�����0DUFDV�GH�GLHQWHV�\�PRUGHGXUDV��
� (Q�HO�H[DPHQ��GHEH�YHULILFDUVH��DQWH�WRGR��VL�OD�OHVLyQ�IXH�YLWDO�R�SRVWPRUWHP��\�VL�IXH�SURGXFLGD�
SRU�XQ�VHU�KXPDQR�R�SRU�XQ�DQLPDO���(Q�HVWH�VHJXQGR�SXQWR��GHEH�DSUHFLDUVH�HO�WDPDxR�GH�OD�PDUFD�\�OD�
IRUPD� GH� OD� DUFDGD� GHQWDULD��'H� XQ�PRGR� JHQHUDO�� HO� ERUGH� LQFLVDO� GH� ORV� GLHQWHV� DQLPDOHV� VRQ�PDV�
SHTXHxRV�\�DILODGRV�\�ODV�PDUFDV�TXH�SURGXFHQ�VRQ�PDV�SURIXQGDV�\�HVWUHFKDV��
��
� &XDQGR�OD�PDUFD�IXH�DSDUHQWHPHQWH�KHFKD�SRU�GLHQWHV�KXPDQRV��GHEH�DQRWDUVH�\�GHVFULELUVH�FRQ�
FXLGDGR�OD�IRUPD�GH� OD�DUFDGD��DQFKR�GH� ORV�GLHQWHV��DQRUPDOLGDGHV�HQ� OD�GHQWLFLyQ��GLHQWHV�IDOWDQWHV��
GLHQWHV�DQRUPDOHV��REWXUDFLRQHV�\�SUyWHVLV��
� /D� PRUGHGXUD�� FRQ� IUHFXHQFLD�� VH� SUHVHQWD� HQ� OD� FDUD�� KRPEURV�� PDPDV�� DEGRPHQ�� UHJLyQ�
IHPRUDO��EUD]RV�R�PDQRV�GH�OD�YtFWLPD�R�GHO�DJUHVRU��&XDOTXLHU�PDUFD�KDOODGD�HQ�HVWDV�UHJLRQHV�GHEH�VHU�
PHGLGD�FDOFDGD�HQ�SDSHO�WUDQVSDUHQWH�\�IRWRJUDILDGD��(O�DUUHJOR�R�GLVSRVLFLyQ�GH�ORV�GLHQWHV��HO�WDPDxR�
\�IRUPD�GH�ODV�PDUFDV�GHQWDULDV�LQGLYLGXDOHV��ODUJR��DQFKR��VXSHUILFLH��\�ODV�GLPHQVLRQHV�HQWUH�XQR�\�
RWUR�GLHQWH�GHEH�VHU�FXLGDGRVDPHQWH�GHVFULWD��(Q�FDGiYHUHV��GHEH�HVWXGLDUVH�OD�PRUGHGXUD�DQWHV�GH�OD�
DXWRSVLD�SDUD�HYLWDU�GLVWRUVLyQ�GH�OD�PDUFD�\�HOLPLQDFLyQ�GH�LQGLFLRV�GH�VDOLYD��
�
������,GHQWLILFDFLyQ�GH�XQ��HVTXHOHWR�GHVFRQRFLGR��
� $GHPiV� GH� OD� LQIRUPDFLyQ� GLVSRQLEOH� VREUH� HO� DVSHFWR� JHQHUDO� GHO� HVTXHOHWR�� HO� WDPDxR� GHO�
FUiQHR�� FDUDFWHUtVWLFDV� VH[XDOHV�� VXWXUDV� FUDQHDOHV�� ORQJLWXG� GH� ODV� H[WUHPLGDGHV�� FRQGLFLyQ� GH� ODV�
DUWLFXODFLRQHV� \� WDPDxR� \� IRUPD� GH� OD� SHOYLV�� OD� LQVSHFFLyQ� GH� ORV� GLHQWHV�� VXV� REWXUDFLRQHV� \�
UHVWDXUDFLRQHV�SURWpVLFDV��GDQ�XQD�LQIRUPDFLyQ�YDOLRVD�HQ�OD�LGHQWLILFDFLyQ�FDGDYpULFD��
D�����'LDJQyVWLFR�GH�HVSHFLH��

/RV� GLHQWHV� \� ORV� KXHVRV� VRQ� XVDGRV� SDUD� HVWDEOHFHU� XQ� GLDJQyVWLFR� GLIHUHQFLDO� HQWUH� UHVWRV�
KXPDQRV�\�DQLPDOHV�WDQWR�SRU�HO�H[DPHQ�PRUIROyJLFR�FRPR�SRU�HO�HVWXGLR�PLFURVFySLFR��

���
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E����([iPHQHV�PRUIROyJLFRV���
�� &DUDFWHUHV�PRUIROyJLFRV�GH�GLHQWHV�\�KXHVRV��TXH�SHUPLWHQ�HVWDEOHFHU�TXH�HO�GLHQWH�HV�HO�

WHMLGR� PiV� GXUR� GHO� FXHUSR� \� HV� FDSD]� GH� PDQWHQHU� VX� IRUPD� RULJLQDO� ODUJR� WLHPSR�
GHVSXpV�GH�OD�PXHUWH��

�� /RV�PDPtIHURV��LQFOX\HQGR�ORV�VHUHV�KXPDQRV�VRQ�KHWHURGRQWRV��HQ�ORV�FXDOHV�ORV�WLSRV�
GH�GLHQWHV�VRQ�FODVLILFDGRV�FRPR�LQFLVLYRV��FDQLQR��SUHPRODUHV�\�PRODUHV��

�� /D�IRUPD�HVWD�tQWLPDPHQWH�UHODFLRQDGD�FRQ�ORV�KiELWRV�GLHWpWLFRV��
�� /D� VXVWDQFLD� GHO� HVPDOWH� QXQFD� VH� UHDEVRUEHUi� R� UHJHQHUDUi� XQD� YH]� GLIHUHQFLDGR� HO�

JHUPHQ�GHQWDULR��
�

&RPSDUDGR�FRQ�RWURV�WHMLGRV�GHO�FXHUSR��WDOHV�FRPR�ORV�KXHVRV��ODV�XxDV�\�HO�SHOR��HO�GLHQWH�HV�
HO�PiV�GXUR���(O�HVPDOWH��HO�WHMLGR�GHQWDULR�PiV�GXUR��HVWi�FRORFDGR�HQWUH���\���JUDGRV�HQ�OD�HVFDOD�GH�
GXUH]D�GH�0RKV��OR�FXDO�HV�HTXLYDOHQWH�D�OD�GXUH]D�GHO�FULVWDO�\�HO�IHOGHVSDWR��VLQ�HPEDUJR��OD�GHQWLQD�
HVWD�FDWDORJDGD�GH���\���JUDGRV�GH� OD�PLVPD�HVFDOD�� HO� FHPHQWR��PDV�VXDYH�TXH� OD�GHQWLQD� WLHQH�XQD�
GXUH]D�VLPLODU�D�OD�GHO�KXHVR��
�
�
�����'LDJQyVWLFR�GH�5D]D�

'HELGR� DO� LQFUHPHQWR� GH� GHVDVWUHV� DpUHRV� GH� WXULVPR�� TXH� LQYROXFUD� D� SHUVRQDV� GH� GLIHUHQWHV�
QDFLRQDOLGDGHV�\�GLIHUHQWHV�HWQLDV��VH�KDQ�UHDOL]DGR�HVWXGLRV�GH�FDUDFWHUtVWLFDV�UDFLDOHV�FRQ�DSOLFDLyQ�D�
OD�2GRQWRORJtD�)RUHQVH����

(O� GLHQWH� HQ� SDOD� LQFLVLYR� HV� SUREDEOHPHQWH� HO� UDVJR� UDFLDO� GLVWLQWLYR� SRU� H[FHOHQFLD�� � (VWH�
RFXUUH� HQ� � ���� HQ� LQGLRV� DPHULFDQRV�� ���� HQ� OD� UD]D� FKLQD� \� DSUR[LPDGDPHQWH� HQ� HO� ���� GH� OD�
SREODFLyQ�iUDEH�SDOHVWLQD��/D�VXSHUILFLH�RFOXVDO�GHO�SULPHU�PRODU�LQIHULRU�HV�GH�IRUPD�PDPHORQDGD�HQ�
ODV� UD]DV�EODQFD�\�DPDULOOD��\�HVWUHOODGD�HQ� OD� UD]D�QHJUD��(O� WDXURGRQWLVPR�HV�FRQVLGHUDGR�FRP~Q�HQ�
SREODFLRQHV�VXGDIULFDQDV��DXVWUDOLDQDV������

�
�
�

���
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�����/D�$UFDGD�'HQWDULD��
����� �/D�IRUPD�GH�OD�DUFDGD�GHQWDULD��FRQVWLWXLGD�SRU�WRGDV�ODV�XQLGDGHV�GHQWDULDV��HV�WDQ�LPSRUWDQWH�
SDUD�GHWHUPLQDU�OD�UD]D�FRPR�HO�tQGLFH�FHIiOLFR���'HVGH�HVWH�SXQWR�GH�YLVWD�HO�WDPDxR�GH�OD�DUFDGD��\�HQ�
SDUWLFXODU�HO�tQGLFH�GH�OD�DUFDGD��,�$�'����VRQ�GH�JUDQ�YDORU�SDUD�OD�GHWHUPLQDFLyQ�GH��UD]D��

,�$�'�� ��DQFKR�GH�OD�DUFDGR�GHQWDULD��;�����
���ODUJR�GH�OD�DUFDGD�GHQWDULD�

�
������ (O�ODUJR�GH�OD�DUFDGD�VH�PLGH�FRPR�OD�GLVWDQFLD�HQWUH�XQD�WDQJHQWH�D�OD�VXSHUILFLH�ODELDO�GH�ORV�
LQFLVLYRV�FHQWUDOHV�\�XQD�OtQHD�TXH�XQD�ORV�SXQWRV�GH�ORV�WHUFHURV�PRODUHV��DQFKR�GH�OD�DUFDGD���
�
������ /D�DUFDGD�GHQWDULD�HV�WULDQJXODU�HQ�OD�UD]D�EODQFD��HQ�IRUPD�GH�KHUUDGXUD�HQ�OD�UD]D�DPDULOOD�\�
UHFWDQJXODU�HQ�OD�UD]D�QHJUD����������
�
�����/RQJLWXG�GH�OD�UHJLyQ�PRODU��
������ 'H�DFXHUGR�FRQ�)ORZHU�� OD� ORQJLWXG�GH� OD� UHJLyQ�HV� OD�GLVWDQFLD�HQWUH� OD� VXSHUILFLH�PHVLDO�GHO�
SULPHU�SUHPRODU�\�HO�SXQWR�PiV�GLVWDO�GHO�WHUFHU�PRODU��(VWH�DXWRU�VXVWLWX\H�HVWD�PHGLGD�SRU�OD�ORQJLWXG�
GH�OD�DUFDGD�FRPSOHWD����������
�
� 'LFKD� ORQJLWXG� HV� OLJHUDPHQWH� PD\RU� HQ� HO� PD[LODU� LQIHULRU�� \� HQ� WpUPLQRV� JHQHUDOHV�� DOJR�
VXSHULRU�HQ�HO�KRPEUH�TXH�HQ�OD�PXMHU��

�
,QGLFH�'HQWDULR� �ORQJLWXG�'HQWDO�;�����

������������������������ORQJLWXG�EDVLRQDVDO�
�

� (VWH�tQGLFH�VHxDOD�OD�SURSRUFLyQ�HQWUH�HO�FUiQHR�\�HO�GLHQWH��SHUR�QR�HO�YDORU�DEVROXWR�GHO�WDPDxR�
GHO�GLHQWH���
�
�����7LSR�GH�2FOXVLyQ��
�

���



� �

� :HOFNHU�\�RWURV�KDQ�UHFRQRFLGR�OD�UHODFLyQ�HQWUH�OD�GLIHUHQFLD�UDFLDO�\�HO�WLSR�GH�RFOXVLyQ��(VWH�
DXWRU�KD�SURSXHVWR�OD�VLJXLHQWH�FODVLILFDFLyQ�GH�WLSR�GH�RFOXVLyQ���������
�
�����/DELGRGRQFLD�
�����3VDOLGRGRQFLD�
�����(VWHJRGRQFLD�
�����2SLVWRGRQFLD�
�����+LDWRGRQFLD��

�
(Q� OD� ODELGRGRQFLD�� ORV� LQFLVLYRV� VXSHULRUHV� R� LQIHULRUHV� TXHGDQ� HQ� FRQWDFWR� SRU� VXV� ERUGHV�

LQFLVDOHV�� FRPR� SLQ]DV� R� WHQD]DV�� (Q� OD� SVDOLGRGRQFLD�� ORV� LQFLVLYRV� LQIHULRUHV� FXEUH� ODV� VXSHUILFLHV�
OLQJXDOHV�GH�ORV�VXSHULRUHV��SXGLHQGR�HO�iQJXOR�LQWHULQFLVDO�VHU�GH�DOUHGHGRU�GH�QRYHQWD�JUDGRV��(Q�OD�
HVWHJRGRQFLD�R�VREUHPRUGLGD��ORV�LQFLVLYRV�VH�LQFOLQDQ�KDFLD�GHODQWH�VREUH�ORV�LQIHULRUHV�D�OD�PDQHUD�GH�
XQ� WHMDGR�� (Q� OD� RSLVWRGRQFLD�� ORV� LQFLVLYRV� LQIHULRUHV� TXHGDQ�PX\� SRU� GHWUiV� GH� ORV� VXSHULRUHV�� GH�
PRGR� TXH� H[LVWH� HQWUH� HOORV� XQ� HVSDFLR� YHUWLFDO�� GHELGR� D� OD� UHWUDFFLyQ� GHO� PD[LODU� LQIHULRU�� (Q� OD�
KLDWRGRQFLD�R�PRUGLGD�DELHUWD��HQ�HO�HVWDGR�GH�FRPSOHWD�RFOXVLyQ��H[LVWH�XQ�HVSDFLR�DSDUHQWH�HQWUH�ORV�
ERUGHV�LQFLVDOHV�GH�ORV�GLHQWHV�VXSHULRUHV�H�LQIHULRUHV����������
�
� 6HJ~Q� HVWH� DXWRU�� OD� PD\RUtD� GH� ORV� DXVWUDOLDQRV� H[KLEHQ� ODELGRGRQFLD�� PLHQWUDV� TXH� HQ� ORV�
JHUPDQRV�HV�FRP~Q�OD�SVDOLGRGRQFLD��\�HQ�ORV�DVLiWLFRV��HQ�VX�PD\RUtD��OD�HVWHJRGRQFLD��
�
�����,GHQWLILFDFLyQ�GH�GLHQWHV�KXPDQRV�DLVODGRV��
� (Q� RFDVLRQHV�� XQ� GLHQWH� SXHGH� GHVSUHQGHUVH� \� VHU� KDOODGR� DLVODGR�� (Q� HVWD� VLWXDFLyQ��
LGHQWLILFDUOR�HV�GH�YDORU�OLPLWDGR��
�
D����'LHQWHV�WHPSRUDOHV�\�SHUPDQHQWHV��

�
�
�

���
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$XQTXH� OD� IRUPD� GH� ORV� GLHQWHV� WHPSRUDOHV� SDUHFH� VHU� VLPLODU� D� ORV� FRUUHVSRQGLHQWHV�
SHUPDQHQWHV�� ORV� WHPSRUDOHV� VRQ�PXFKR�PDV�SHTXHxRV�� �/D�VXSHUILFLH�RFOXVDO�HV� ULFD�HQ�VXUFRV��\� OD�
HVWUXFWXUD�HV�PiV�ELHQ�IUiJLO��/D�GLVWDQFLD�EXFROLQJXDO�HV�HVWUHFKD�\�OD�PHVLRGLVWDO�DQFKD��8QD�VDOLHQFLD�
FHUYLFDO� GHO� PRODU� WHPSRUDO� VH� SUR\HFWD� SDUWLFXODUPHQWH� HQ� OD� UHJLyQ� PHVLDO� �WXEpUFXOR� PRODU��� /D�
GLVWDQFLD�PHVLRGLVWDO�GHO�FXHOOR�GHO�PRODU� WHPSRUDO�HV�FRPSDUDWLYDPHQWH�HVWUHFKD��ODV�UDtFHV�VRQ�PiV�
ODUJDV�TXH� OD�FRURQD�\�HVWiQ�DPSOLDPHQWH�VHSDUDGDV�SDUD� UHFLELU�HO�JHUPHQ�HQ�FUHFLPLHQWR�GHO�GLHQWH�
SHUPDQHQWH�UHVSHFWLYR����������
��������
E����,GHQWLGDG�ODWHUDO�GH�ORV�GLHQWHV���������
�� /D�PLWDG�PHVLDO�GH�OD�FRURQD�HV�JHQHUDOPHQWH�PiV�JUDQGH�TXH�OD�PLWDG�GLVWDO���

��� /D�VXSHUILFLH�PHVLDO�HV�PiV�DQFKD�\�SODQD�TXH�OD�GLVWDO��
��� (O�SXQWR�GH�FRQWDFWR�PHVLDO�HV�PiV�DOWR��KDFLD�OD�VXSHUILFLH�RFOXVDO��TXH�HO�GLVWDO��
��� (O�iQJXOR�GLVWDO�GHO�ERUGH�LQFLVDO�HV�PiV�UHGRQGHDGR�TXH�HO�PHVLDO��
��� /DV�UDtFHV�HVWiQ�LQFXUYDGDV�GLVWDOPHQWH��HQ�OD�PD\RUtD�GH�ORV�GLHQWHV��

�
F����'LHQWHV�VXSHULRUHV�H�LQIHULRUHV���������

��� (O� LQFLVLYR�� ORV� LQFLVLYRV� VXSHULRUHV� VRQ� WUDSH]RLGDOHV��PLHQWUDV� ORV� LQIHULRUHV� VRQ� REORQJRV��
/DV�FRURQDV�\�ODV�UDtFHV�GH�ORV�LQFLVLYRV�VRQ�PiV�FRUWDV�\�SHTXHxDV��TXH�ODV�GH�ORV�VXSHULRUHV��

��� (O�FDQLQR��OD�FRURQD�GHO�FDQLQR�LQIHULRU�HV�PiV�GHOJDGD�\�ODUJD�TXH�OD�GHO�VXSHULRU��
��� (O� SUHPRODU�� ORV� SUHPRODUHV� VXSHULRUHV� HVWiQ� IXHUWHPHQWH� SUHVLRQDGRV� PHVLRGLVWDOPHQWH��

PLHQWUDV� ORV� LQIHULRUHV�OR�HVWiQ� ODELROLQJXDOPHQWH��/RV�FRQWRUQRV�GH� ODV�VXSHUILFLHV�RFOXVDOHV�
GH� ORV�SUHPRODUHV�VRQ�RYDODGRV�HQ�ORV�VXSHULRUHV��H� LUUHJXODUPHQWH�UHGRQGHDGRV�R�FXDGUDGRV�
HQ� ORV� LQIHULRUHV�� /RV� SUHPRODUHV� VRQ� SRU� OR� FRP~Q� GH� XQD� VROD� UDt]�� H[FHSWR� HO� SULPHU�
SUHPRODU�VXSHULRU�TXH�D�YHFHV�WLHQH�GRV��

��� (O�PRODU�� ORV� VXUFRV�HQ�HO�PRODU� VXSHULRU� VRQ�JHQHUDOPHQWH�HQ� IRUPD�GH�+��PLHQWUDV� ODV�GHO�
LQIHULRU�HQ� IRUPD�GH�FUX]��(O�FRQWRUQR�GH� OD� VXSHUILFLH�RFOXVDO�HV� UHFWDQJXODU�HQ�HO� VXSHULRU��
FXDGUDGR�R� WUDSH]RLGDO�HQ�HO� LQIHULRU��(O�Q~PHUR�GH�F~VSLGHV�HV�GH� WUHV�R�FXDWUR�HQ�HO�PRODU�
VXSHULRU�\�GH�FXDWUR�R�FLQFR�HQ�HO�PRODU�LQIHULRU�GH�DFXHUGR�FRQ�HO�RUGHQ�GH�ODV�SLH]DV��

�
���
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G����&RQILDELOLGDG�GH�OD�GLIHUHQFLDFLyQ�SRU�PHGLR�GH�OD�PRUIRORJtD�GHO�GLHQWH���������
/RV� GLHQWHV� PiV� GLItFLOHV� GH� LGHQWLILFDU� VRQ� ORV� LQFLVLYRV� LQIHULRUHV� \� ORV� PRODUHV�� WDQWR�

VXSHULRUHV� FRPR� LQIHULRUHV�� /RV� LQFLVLYRV� LQIHULRUHV� FHQWUDO� \� ODWHUDO� VRQ� PX\� VLPLODUHV� HQ� VX�
PRUIRORJtD�� OR�TXH�SXHGH�VHU�XQD�SRVLEOH�FDXVD�GH� OD�EDMD�FRQILDELOLGDG�GH� OD�GLIHUHQFLDFLyQ�SRU�HVWH�
PHGLR��/R�PLVPR�RFXUUH�FRQ�HO�WHUFHU�PRODU��
�
H����'LDJQyVWLFR�GH�HGDG���������

/RV�GLHQWHV�GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�HGDG�GH�XQ�HVTXHOHWR�R�
GH�XQ�FDGiYHU�HQ�HVWDGR�GH�GHVFRPSRVLFLyQ��\�D~Q�HQ�SHUVRQDV�YLYDV��

�
$OJXQDV�GH�ODV�VLWXDFLRQHV�HQ�TXH�HVWR�SXHGH�RFXUULU��VRQ�ODV�VLJXLHQWHV��
�����(VWLPDFLyQ�GH�OD�HGDG�HQ�XQ�FXHUSR�QR�LGHQWLILFDGR��
�����(VWLPDFLyQ�GH�OD�HGDG�HQ�XQD�PXMHU�VH[XDOPHQWH�DWDFDGD��
�����(VWLPDFLyQ�GH�OD�HGDG�GH�XQ�GHOLQFXHQWH��
�
�����(PEULRORJtD�GHQWDULD��
�����3HUtRGRV�GH�HUXSFLyQ�GH�ORV�GLHQWHV�WHPSRUDOHV��*HQHUDOPHQWH�VH�LQLFLD�VX�HUXSFLyQ�D�ORV�VHLV�PHVHV�
GH�HGDG��\�VH�FRPSOHWD�D�ORV�GRV�DxRV�\�PHGLR��/RV�GLHQWHV�LQIHULRUHV�SRU�OR�FRP~Q�OR�KDFHQ�DQWHV�GH�
ORV�FRUUHVSRQGLHQWHV�VXSHULRUHV����/D�HUXSFLyQ��HQ�JHQHUDO��HV�PiV�SUHFR]�HQ�ODV�QLxDV��
�����3HUtRGRV�GH�HUXSFLyQ�GH�ORV�GLHQWHV�SHUPDQHQWHV��OD�HUXSFLyQ�GH�ORV�GLHQWHV�SHUPDQHQWHV�HPSLH]D�
DOUHGHGRU�GH�ORV�VHLV�DxRV�\�WHUPLQD�D�ORV�YHLQWH��GHVGH�OXHJR�FRQ�YDULDFLRQHV�LQGLYLGXDOHV��(Q�JHQHUDO��
HV�PiV�SUHFR]�HQ�OD�PXMHU�TXH�HQ�HO�KRPEUH��\�HQ�HO�PD[LODU�LQIHULRU�TXH�HQ�HO�VXSHULRU����������
�
�����&DPELRV�ELROyJLFRV�HQ�ORV�GLHQWHV��
D�� $WULFLyQ�� /RV�PRYLPLHQWRV�PDVWLFDWRULRV� GH� ORV� GLHQWHV� D� OR� ODUJR� GH� ORV� DxRV�� GHVJDVWDQ� ODV�
VXSHUILFLHV�LQFLVDOHV�\�RFOXVDOHV�GH�ORV�GLHQWHV��(VWH�GHVJDVWH�VH�OODPD�DWULFLyQ�\��QDWXUDOPHQWH��HQ�ORV�
YLHMRV�VHUi�PDV�VHYHUR�TXH�HQ�ORV�MyYHQHV��
� /D�DWULFLyQ�FRPR�HOHPHQWR�SDUD�HVWLPDFLyQ�GH�OD�HGDG��VyOR�HV�FRQILDEOH�FXDQGR�VH�HVWXGLD�HQ�
XQ�JUXSR�GH�GLHQWHV�\�QXQFD�HQ�XQR�VROR��

���
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3DUD�HVWDV�GHWHUPLQDFLRQHV��ORV�LQFLVLYRV�FHQWUDOHV��ORV�FDQLQRV�\�ORV�SULPHURV��PRODUHV�VRQ�ODV�
SLH]DV�PiV�~WLOHV��
E�� � � *UDYHGDG� GH� ORV� GLHQWHV� SHUPDQHQWHV�� OD� JUDYHGDG� HVSHFtILFD� �PHGLD� GH� ORV� LQFLVLYRV� KXPDQRV�
�H[FOX\HQGR� OD� SXOSD�� DXPHQWD� FRQ� OD� HGDG�� GHVSXpV� GH� ORV� YHLQWLFLQFR� DxRV� DO� FHVDU� GH� FUHFHU� HO�
FXHUSR���������������������������������������
F����'XUH]D�GH�ORV�GLHQWHV�SHUPDQHQWHV��/D�GXUH]D�GHO�HVPDOWH��OD�GHQWLQD�\�HO�FHPHQWR�QR�HV�LJXDO��SRU�
HMHPSOR�� ODV� FDSDV� VXSHUILFLDOHV� GHO� HVPDOWH� VRQ� PiV� GXUDV� TXH� ODV� SUy[LPDV� D� OD� GHQWLQD��
,QPHGLDWDPHQWH�� GHEDMR� GH� OD� FDSD� VXSHUILFLDO� OD� GXUH]D� GHO� HVPDOWH� DXPHQWD� SRU� XQ� HVSDFLR�� SDUD�
GLVPLQXLU�GH�QXHYR�DO�DFHUFDUVH�D�OD�GHQWLQD��
�� �*HQHUDOPHQWH�� OD�FDOFLILFDFLyQ�GH� ODV�VXVWDQFLDV�GHO�GLHQWH�DXPHQWD�FRQ� OD�HGDG�\�FRQ�HOOD� OD�
GXUH]D��
G�� � � (VWUXFWXUD� GHO� FRQGXFWR� UDGLFXODU�� HO� FRQGXFWR� UDGLFXODU� VH� HVWUHFKD� FRQ� OD� HGDG�� GHELGR� D� OD�
IRUPDFLyQ�GH�GHQWLQD�VHFXQGDULD�VREUH�VX�VXSHUILFLH�LQWHUQD����������
�

�
������&DPELRV�GH�OD�HODVWLFLGDG�GHO�GLHQWH��

/D�HODVWLFLGDG�GHO�GLHQWH��GLVPLQX\H��SRU�OR�JHQHUDO��GHVSXpV�GH�ORV�WUHLQWD�DxRV�GH�HGDG��\�WRPD�
OD�IRUPD�GH�XQD�FXUYD�GHVFHQGHQWH�SURQXQFLDGD�GHVSXpV�GH�ORV�VHVHQWD��(VWR�LQGLFD�TXH�ORV�GLHQWHV�VH�
YXHOYHQ�IUiJLOHV�GHVSXpV�GH�HVWD�HGDG��'H�WRGDV�ODV�SLH]DV�GHQWDULDV��ORV�PRODUHV�VRQ�ORV�PiV�HOiVWLFRV��
DOFDQ]DQGR�VX�Pi[LPR�GH�HODVWLFLGDG�D�ORV�WUHLQWD�\�FLQFR�DxRV�HQ�ORV�KRPEUHV��\�D� ORV�WUHLQWD�HQ�ODV�
PXMHUHV���������

�
������5XJRVLGDGHV�SDODWLQDV�R�UXJDV�� �
� /DV�UXJRVLGDGHV�SDODWLQDV�VRQ�HPLQHQFLDV�yVHDV�GH�OD�UHJLyQ�DQWHULRU�GH�OD�EyYHGD�SDODWLQD��TXH�
SRU�VX�FDUiFWHU�LQGLYLGXDO��SHUHQQH�R�LQPXWDEOH�VH�KDQ�DSOLFDGR�D�OD�LGHQWLILFDFLyQ��
�
� 6H�GD�HO�QRPEUH�GH�UXJRJUDPD�D�OD�UHSURGXFFLyQ�GH�GLFKRV�UHOLHYHV��3DUD�VX�WRPD��VH�HPSOHD�OD�
PRGHOLQD� HQ� HO� FDVR� GHO� PD[LODU� HGpQWXOR�� \� GH� DOJLQDWRV� HQ� ORV� GHPiV�� SURFHGLpQGRVH� OXHJR� D� XQ�
YDFLDGR�FRQ�\HVR��HQ�HO�TXH�PDUFDQ�ODV�UXJRVLGDGHV�FRQ�OiSL]��ODV�FXDOHV�PiV�WDUGH�VH�IRWRJUDItDQ���������

���
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�
&����/$�),&+$�'(17$/�&202�0(72'2�'(�,'(17,),&$&,21�
� /D�ILFKD�GHQWDO�FRQVWLWX\H�XQ�JUDQ�DSRUWH�SDUD�OD�RGRQWRORJtD�OHJDO��(V�XQ�H[SHGLHQWH�XWLOL]DGR�
FRPR�EDVH�SDUD� OD� FRPSDUDFLyQ��KDFLHQGR�SRVLEOH�XQD� LGHQWLILFDFLyQ�SRVLWLYD�R� OD� HOLPLQDFLyQ�GH�XQ�
FDVR�SXWDWLYR������
�

$FWXDOPHQWH�VH�FRQVLGHUD�D� OD�ILFKD�GHQWDO�� MXQWR�FRQ�OD�UXJRVFRStD�\�GDFWLORVFRStD� �FRPR�ORV�
HOHPHQWRV� TXH� FRPSOHWDQ� HO� WULiQJXOR� GH� OD� LGHQWLILFDFLyQ� SHUVRQDO�� GRQGH� OD� UXJRVFRStD� � \� OD�
GDFWLORVFRStD�TXH� OD� VXVWHQWDQ� � WLHQH�XQD�EDVH�FLHQWtILFD� VLPLODU�� OD�SHUHQQLGDG�� OD� LQPXWDELOLGDG�\� OD�
YDULDELOLGDG��������

�
� 5HVSHFWR� D� OD� ILFKD� GHQWDO�� OD� DUJHQWLQD� (OLGD�%ULxRQ� OD� GHILQH� DFHUWDGDPHQWH� DVt�� ³/D� )LFKD�
'HQWDULD� HV� OD� UHSUHVHQWDFLyQ� JUiILFD� \� GHWDOODGD� GH� ODV� FDUDFWHUtVWLFDV� DQDWyPLFDV� QRUPDOHV�� GH�
SDUWLFXODULGDGHV� WUDXPiWLFDV��SDWROyJLFDV��SURWpVLFDV�� DQRPDOtDV�SURIHVLRQDOHV�\�KiELWRV�GH� OD�SHUVRQD�
H[DPLQDGD�� UHDOL]DGRV� SRU� SURIHVLRQDOHV� SDUD� UHVWDXUDU� ODV� SLH]DV� GHQWDULDV�� )DFLOLWD� DGHPiV�� OD�
LGHQWLILFDFLyQ�GH�XQ�LQGLYLGXR�UHVSHFWR�D�RWUR��3RU�PHGLR�GH�HOOD�REWHQHPRV�XQD�VHFXHQFLD�DVLVWHQFLDO��
YHULILFDFLyQ�GH�WUDEDMRV�UHDOL]DGRV��UHJLVWURV�FRQWDEOHV�\�GDWRV�SDUD�HVWDGtVWLFD�GH�FRQVXOWRULR´��������
�
� 7RGR� GHQWLVWD� GHELHUD� WHQHU� H[SHGLHQWHV� H[DFWRV� TXH� SXHGDQ� VHU� LQWHUSUHWDGRV� SRU� FXDOTXLHU�
FROHJD���3RU�OR�WDQWR��OR�PiV�IDFWLEOH�HV�WUDQVIHULU�OD�ILFKD�GHO�FDVR�SXWDWLYR�D�OD�ILFKD�TXH�HO�RGRQWyORJR��
IRUHQVH�UHVSRQVDEOH�GHO�FDVR�XVH�SDUD�KDFHU�OD�ILFKD�SRVW�±�PRUWHP��IDFLOLWDQGR�DVt�OD�FRPSDUDFLyQ��
�
� (Q�RWUDV�SDODEUDV��HQ�FXDOTXLHU�SURFHGLPLHQWR�GH�LGHQWLILFDFLyQ��HV�~WLO�FDPELDU�OD�LQIRUPDFLyQ�
DQWH�PRUWHP�D�XQ�VLVWHPD�FRP~Q�GH�GLDJUDPD��
�
� /D�'UD��$UDFHOL�2UWt]��RGRQWyORJD�IRUHQVH��VH�UHILHUH�D�OD�³ILFKD�FRPSXHVWD´�GLFLHQGR�TXH�³«�HV�
OD�DFWXDOL]DFLyQ�TXH�VH�UHFLEH�GHO�FDVR�SXWDWLYR´��������
�
�

���
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� /R�LPSRUWDQWH�HQ�OD�ILFKD�GHQWDO�HV�TXH�HO�GLDJUDPDGR�\�OD�FRGLILFDFLyQ��SRVHDQ�XQ�IXQGDPHQWR��
0HWRGRORJtDV� KD\� PXFKDV�� \� HVWDV� VHUiQ� FDGD� YH]� PiV� H[LJHQWHV�� DFRUGHV� FRQ� HO� SURFHVR� GH� ORV�
FRQRFLPLHQWRV� \� GH� ODV� WpFQLFDV�� 8Q� H[SHGLHQWH� FODUR� \� FRPSOHWR� HV� OD� PHMRU� D\XGD� HQ� XQD�
LGHQWLILFDFLyQ�SRVLWLYD��������
�
'����)272*5$)Ë$�
� /DV�IRWRJUDItDV��HQ�JHQHUDO��VRQ�XQR�GH�ORV�PpWRGRV�PiV�~WLOHV�HQ�OD�RGRQWRORJtD�IRUHQVH��������OD�
FiPDUD�UHIOH[�FRQ�XQD�VROD�OHQWH��HV�FRQVLGHUDGD�FRPR�HO�HTXLSR�IRWRJUiILFR�PiV�H[DFWR�SDUD�YLVXDOL]DU�
HO�REMHWR�TXH�YD�D�IRWRJUDILDUVH�H[DFWDPHQWH�GH�OD�PLVPD�PDQHUD�HQ�TXH�VHUi�UHJLVWUDGR�HQ�OD�SHOtFXOD���
$O� WRPDU� IRWRJUDItDV� HVWiQGDU� SXHGH�XVDUVH� FXDOTXLHU� SHOtFXOD� IRWRJUiILFD�� �(O� SDUDOHODMH� � IRWRJUiILFR�
GHEH�PDQWHQHUVH�� � (O� SDUDOHODMH� HV� HO� FDPELR� DSDUHQWH� HQ� OD� GLUHFFLyQ� GH� XQ� REMHWR�� FDXVDGR� SRU� XQ�
FDPELR� HQ� OD� SRVLFLyQ� GHO� REVHUYDGRU�� (O� HUURU� GH� SDUDOHODMH� IRWRJUiILFR� VH� UHGXFH� HPSOHDQGR�
PDUFDGRUHV� GH�PHGLFLyQ� �FRPR� UHJODV� IOH[LEOHV�� HQ� VXSHUILFLHV� FXUYDV�� TXH� VH� FRORFDQ� HQ� HO� FDPSR�
IRWRJUiILFR�R� VREUH� HO� REMHWR�PLVPR��/D�XQLGDG� UHFRPHQGDGD� D� � XWLOL]DU� HV� � OD� XQLGDG�GH�PHGLGD� HQ�
PLOtPHWURV�����������
�
� 8Q�PpWRGR�TXH�VH�KD�XWLOL]DGR�FRQ�p[LWR�SDUD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�HQ�OD�LGHQWLILFDFLyQ�
GH�XQ�FUiQHR�HV�OD�VXSHUSRVLFLyQ�IRWRJUiILFD�GH�FUiQHR�\�IRWRJUDItD�FOtQLFD������������
�
� 3DUD�HVWR�VH�QHFHVLWD�XQD�IRWRJUDItD�GH�IUHQWH�GH�OD�YtFWLPD�VRVSHFKRVD��'H�9RUH� ����H[SOLFD�OD�
WpFQLFD� DVt�� ³(O� FUiQHR� GHVFRQRFLGR� VH� DQJXOD� KDVWD� XQD� SRVLFLyQ� FHUFDQD� HQ� OR� SRVLEOH� D� OD� GH� OD�
IRWRJUDItD�FOtQLFD�\�VH�IRWRJUDItD��FRQ�XQ�DXPHQWR�FRQRFLGR��6H�FRORFD�HQWRQFHV�XQD�WUDQVSDUHQFLD�GH�OD�
IRWRJUDItD� FOtQLFD� VREUH� OD� IRWRJUDItD� GHO� FUiQHR� \� VH� H[DPLQDQ� ODV� HVWUXFWXUDV� DQDWyPLFDV�� HV� GHFLU��
ERUGH�RUELWDULR��DSyILVLV�PDODUHV��DEHUWXUDV�QDVDOHV�\�QDULQDV�� ODELRV��GLHQWHV��PHQWyQ�HWF�´�� � �'H�HVWD�
IRUPD�VH�GHWHUPLQD�VL�HO�FUiQHR�SHUWHQHFH�D�OD�SHUVRQD�IRWRJUDILDGD���6H�UHFRPLHQGD�TXH�HVWD�WpFQLFD�VH�
FRPSOHPHQWH�MXQWR�D�RWUDV�SUXHEDV��SDUD�GDU�GLDJQyVWLFRV�PiV�SUHFLVRV��������
�
(����5$',2/2*,$�
�

���
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� /DV� UDGLRJUDItDV� VRQ� FRQVLGHUDGDV� FRPR� OD� LQIRUPDFLyQ� DQWH� ±� PRUWHP� PiV� FRQILDEOH� SDUD�
IXQGDPHQWDU�XQD�LGHQWLILFDFLyQ�������
�
�
� 3RU�HOOR��HQ�XQ�FDGiYHU�VH�WRPDQ�UDGLRJUDItDV�SDUD�REWHQHU�ORV�GDWRV�SRVW�±�PRUWHP��\�GHVSXpV�
VH�UHDOL]DUi�OD�E~VTXHGD�GH�ORV�GDWRV�DQWH��PRUWHP��
�
� /RV�PpWRGRV�WUDGLFLRQDOHV�GH�FRPSDUDFLyQ�WRPDQGR�HQ�FXHQWD�GLHQWHV�SHUGLGRV��UHVWDXUDFLRQHV�
GHQWDOHV� \� FDUDFWHUtVWLFDV� SDWROyJLFDV� SXHGHQ� VHU� GLILFXOWRVRV� SRU� OD� UHGXFFLyQ� GHO� Q~PHUR� GH�
UHVWDXUDFLRQHV�GHQWDOHV�HQ�DOJXQDV�SREODFLRQHV�GH�DOJXQRV�SDtVHV������
�
)����',$*1267,&2�'(�6(;2�
� 6RVWHQLGRV�HQ�YLGD�SRU�HVWUXFWXUDV�HVSHFLILFDV�HQ�ODV�FDYLGDGHV�DOYHRODUHV�GH�ORV�PD[LODUHV��ORV�
GLHQWHV�SXHGHQ�FDHU�GHVSXpV�GH� OD�PXHUWH�SRU�GHVFRPSRVLFLyQ�GH� OD�PHPEUDQD�SHULRGRQWDO��7DPELpQ�
SXHGHQ� VHU� GHVSUHQGLGRV� SRU� WUDXPDWLVPRV� HQ� HO� LQGLYLGXR� YLYR�� \� VX� KDOOD]JR� HQ� OD� HVFHQD� GH� XQ�
FULPHQ� R� GH� XQ� DFFLGHQWH� GH� WUiQVLWR� D� PHQXGR� SHUPLWHQ� OOHJDU� D� OD� LGHQWLILFDFLyQ� GH� OD� YtFWLPD��
GHVFRPSXHVWD�R�PXWLODGD�������
�
�����'LPHQVLRQHV�GH�GLHQWHV�KXPDQRV��
� 3RU� SURFHGLPLHQWRV� HVWDGtVWLFRV� FRQ� FDQWLGDG� DGHFXDGD� GH�PXHVWUDV�� VH� KD� SRGLGR� HVWDEOHFHU�
GLIHUHQFLDV�VH[XDOHV�HQ�GHWHUPLQDGRV�JUXSRV�GH�GLHQWHV��6LQ�HPEDUJR��HVWR�QR�TXLHUH�GHFLU�TXH�SRU�HO�
H[DPHQ�GH�XQ�GLHQWH�GHVSUHQGLGR� �SXHGD�GHWHUPLQDUVH� HO� VH[R�GH�XQ�FDGiYHU��/RV�GLHQWHV�GH�PD\RU�
XWLOLGDG�HQ�HVWH�GLDJQyVWLFR�VRQ�ORV�FDQLQRV��WDQWR�VXSHULRUHV�FRPR�LQIHULRUHV��\�ORV�PHQRV�~WLOHV�VRQ�ORV�
LQFLVLYRV�\� ORV�SUHPRODUHV��'H�HVWR�� �SXHGH�HVWDEOHFHUVH�TXH� OD� ORQJLWXG�GH� ORV�FDQLQRV�HV�XQR�GH� ORV�
HOHPHQWRV�PiV�FRQILDEOHV�SDUD�GHWHUPLQDU�HO�VH[R��
�
� 5HVSHFWR� DO� GLiPHWUR� WUDQVYHUVDO� GHEHQ� FLWDUVH� ORV� HVWXGLRV� GH� $PRHGR�� TXLHQ� GHVWDFy� ORV�
YDORUHV�HQ�ORV�LQFLVLYRV�FHQWUDOHV�\�ODWHUDOHV��OXHJR�GH�PHGLU�HQ�XQ�FHQWHQDU�GH�KRPEUHV�\�PXMHUHV�������
�

���
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�
�����3URPHGLR�GH�HVSHFWURSHQHWUDFLyQ�GH�HVPDOWH�KXPDQR��
� � 3DUD�GHWHUPLQDFLRQHV�GH�VH[R�SRU�PHGLR�GH� WHMLGR�GHQWDULR�� VH�HVWXGLy�HO�SURPHGLR�GH�
HVSHFWURSHQHWUDFLyQ�� (O� PDWHULDO� VH� WRPy� GH� LQFLVLYRV� VXSHULRUHV� QR� FDULDGRV� GH� LQGLYLGXRV� GH� VH[R�
FRQRFLGR��$�HVWH�PDWHULDO�VH�OH�GLULJLy�XQ�KD]�GH�UD\RV�GH��P�P�GH�GLiPHWUR��FRQ�XQD�ORQJLWXG�GH�RQGD�
GH����PLOLPLFUDV�RULHQWDGR�HQ�OD�GLUHFFLyQ�GH�ORV�SULVPDV�GH�HVPDOWH��3DUD�FDGD�XQD�GH�ODV�ORQJLWXGHV�
GH� RQGD� VH� FDOFXOy� OD� HVSHFWURSHQHWUDFLyQ�� 3RU� HVWH� PpWRGR� ODV� JUDGLHQWHV� PHGLDV� GHO� SURPHGLR� GH�
SHQHWUDFLyQ�SRU�����PLOLPLFUDV�HQ�OD�HVFDOD�GH�����D����PLOLPLFUDV�PXHVWUDQ�LPSRUWDQWHV�GLIHUHQFLDV�HQ�
FDGD�VH[R�HQ�XQ�QLYHO�GH�ULHVJR�GH��������/D�JUDGLHQWH�HQ�HO�KRPEUH�HV�PiV�SURQXQFLDGD�TXH�HQ� OD�
PXMHU��������
�
�����(QIRTXH�TXtPLFR�GH�OD�GHWHUPLQDFLyQ�VH[XDO��

D�� 0pWRGR� GH� %HUQDGVNLM�� VH� EDVD� HQ� OD� FDQWLGDG� � GH� iFLGR� QHFHVDULR� SDUD� QHXWUDOL]DU� GHQWLQD�
DOFDOLQL]DGD�HQ�SROYR��FDQWLGDG�TXH�HV�GLIHUHQWH�HQ�PDWHULDO�PDVFXOLQR�\�IHPHQLQR��

E�� 0pWRGR�GH�7DNHGD�±�%HUQDGVNLM�� VH�EDVD�HQ� OD�PD\RU�FDQWLGDG�GH�iFLGR�FORUKtGULFR�UHTXHULGD�
SDUD�QHXWUDOL]DU�HO�KXHVR�DOYHRODU��HQ�PXHVWUDV�IHPHQLQDV��

F�� (O�VH[R�SXHGH�GLDJQRVWLFDUVH�HQ�XQ�GLHQWH�DLVODGR�SRU�OD�IOXRUHVFHQFLD�GH�O�FURPRVRPD��\�HQ�ODV�
FpOXODV�QXFOHDGDV�GH�OD�SXOSD��6HQR�DQG�,VKL]X��������������

�
*�� ',$*1267,&2�'(�2&83$&,21�

(V� GH� JUDQ� LPSRUWDQFLD� HQ� OD� LQYHVWLJDFLyQ� FULPLQDO�� OD� SUHVXQFLyQ� GH� OD� RFXSDFLyQ� GH� XQ�
LQGLYLGXR�HQ�EDVH�DO�H[DPHQ�GH�VXV�GLHQWHV���/RV�LQYHVWLJDGRUHV�HQ�HVWH�FXHUSR�KDQ�WUDWDGR�GH�GHVFXEULU�
FDPELRV�SDWROyJLFRV�R�PRUIROyJLFRV�YLQFXODGRV�D�OD�SURIHVLyQ��
�
�����&iOFXORV�'HQWDULRV��
� 3XHGHQ� LQWURGXFLUVH� SDUWtFXODV� GH� SROYR� HQ� FiOFXORV� IRUPDGRV� HQ� ORV� GLHQWHV�� /DV� FODVHV� GH�
SROYR�TXH�HV�GDEOH�REVHUYDU�HQ�OD�ERFD�VRQ��
D�� 3ROYRV�GH�iQJXORV�ILQRV��FRPR�HO�VtOLFH��HO�JUDQLWR��HO�GLDPDQWH��HO�PiUPRO��OD�SRUFHODQD��HO�YLGULR��

OD�PDGHUD��HO�FHPHQWR��HWF��
���



� �

E�� 3ROYR�ILEURVR�FRPR�HO�DOJRGyQ��OD�VHGD��OD�ODQD��ODV�SOXPDV��HWF��
�
F�� 3ROYR�PLVFHOiQHR�FRPR�HO�FDUEyQ��ORV�SXOYHUL]DGRV��HWF���(O�DQiOLVLV�GH�HVWDV�FRQFUHFLRQHV�GHQWDULDV�

TXH�FRQWLHQHQ�PDWHULD�H[WUDxD�SHUPLWHQ�SUHVXPLU�HO�PHGLR�HQ�TXH�XQ�LQGLYLGXR�KD�GHVDUUROODGR�VXV�
DFWLYLGDGHV�SURIHVLRQDOHV��

�
�
�
�����&DPELRV�PRUIROyJLFRV�GHQWDULRV��
� /RV� GLHQWHV� DQWHULRUHV� GH� DOJXQRV� LQGLYLGXRV� GHGLFDGRV� D� GHWHUPLQDGDV� RFXSDFLRQHV� SXHGHQ�
PRVWUDU�DOWHUDFLRQHV�TXH�ODV�FDUDFWHUL]DQ��3RU�HMHPSOR��ORV�FDUSLQWHURV�\�ODV�HVSHFLDOLVWDV�GH�EHOOH]D��SRU�
OR� FRP~Q�� SUHVHQWDQ�PXHVFDV� HQ� ORV� ERUGHV� LQFLVDOHV� GH� VXV� GLHQWHV� DQWHULRUHV�� GHELGR� DO� KiELWR� GH�
VRVWHQHU� FODYRV� X� KRUTXLOODV�� UHVSHFWLYDPHQWH�� /RV� VRSODGRUHV� GH� YLGULR� \� ORV� HMHFXWDQWHV� GH� FLHUWRV�
LQVWUXPHQWR� PXVLFDOHV�� �FODULQHWLVWDV�� SXHGHQ� PRVWUDU� XQD� FODVH� HVSHFLDO� GH� DWULFLyQ� GHQWDULD�� \� ORV�
WUDEDMDGRUHV�GH�IDEULFDV�HQ�ORV�TXH�VH�HPSOHDQ�iFLGRV��IUHFXHQWHPHQWH�WLHQHQ�HURVLyQ�HQ�VXV�GLHQWHV��
� (Q� ORV� WHMLGRV� EODQFRV� EXFDOHV�� HV� SRVLEOH� QRWDU� SLJPHQWDFLRQHV� JLQJLYDOHV�� FRPR� OD� D]XODGD�
GHELGR�DO�ELVPXWR�R�ODV�DQLOLQDV��OD�YHUGH�DO�FREUH�\�OD�JULV�D]XODGD�DO�SORPR�������
�
+����,'(17,),&$&,Ï1�'(�81�$*5(625���������
�
�����0DUFDV�GH�GLHQWHV�R�PRUGHGXUDV�������
� �/D�PDUFD�GHQWDULD�HV�OD�LPSUHVLyQ�SURGXFLGD�SRU�GLHQWHV�KXPDQRV�R�DQLPDOHV��\��D�YHFHV��SRU�
GHQWDGXUDV� X� REWXUDFLRQHV�� � � (O� REMHWR� HQ� TXH� VH� KD� GHMDGR� GLFKD� PDUFD� SXHGH� VHU� OD� SLHO� GH� XQ�
LQGLYLGXR��JRPD�GH�PDVFDU��PDQ]DQDV��SHUDV��EDQDQRV��TXHVR�HPEXWLGRV��WDSDV�GH�ERWHOODV��SLSDV��HWF��
�
�����0pWRGRV�GH�LQYHVWLJDFLyQ�GH�PRUGHGXUDV�HQ�KXPDQRV�������
� (Q� HO� FDVR�GHO� FXHUSR�KXPDQR�� HO� HVWXGLR�GH� ODV�PDUFDV� GH�GLHQWHV� HV� GLItFLO� SRU� HO� JUDGR�GH�
FXUYDWXUD� GH� OD� SDUWH� DIHFWDGD�� OD� UHVLVWHQFLD� GH� OD� SLHO� \� OD� DOWHUDFLyQ� TXH� SXHGH� H[SHULPHQWDU� OD�
LPSUHVLyQ�GH�DFXHUGR�FRQ�HO�WLHPSR��(VWH�HVWXGLR�FRPSUHQGH��

���
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D�� 1RWDV�\�HVTXHPDV��ODV�PRUGHGXUDV�FRSLDGDV�HQ�SDSHO��OR�DQWHV�SRVLEOH�SDUD�HYLWDU�GHIRUPDFLyQ�R�
GHVDSDULFLyQ�FRQ�HO�WLHPSR��

E�� 5HFRUG� )RWRJUiILFR�� OD� PDUFD� GHQWDULD� HV� IRWRJUDILDGD� GHVGH� GLYHUVRV� iQJXORV�� FRQVLJQDQGR�
GLVWDQFLD��PDJQLILFDFLyQ�\�WLSR�GH�FiPDUD�HPSOHDGRV��

F�� 0RGHORV�SOiVWLFRV��3XHGH�WRPDUVH�XQD�LPSUHVLyQ�GH�OD�PRUGHGXUD�XVDQGR�PDWHULDO�GH�EDVH�GH�
FDXFKR��DOJLQDWRV�\�SOiVWLFRV��

�
/D�IRWRJUDItD�GD�XQD�UHSUHVHQWDFLyQ�SODQD�GH�XQ�REMHWR�WULGLPHQVLRQDO��PLHQWUDV�ODV�PDUFDV�GH�

GLHQWHV�HQ�OD�SLHO�VXHOHQ�HVWDU�HQ�VXSHUILFLHV�FXUYDV�R�DQJXODUHV���3RU�HVWD�UD]yQ��OD�FiPDUD�IRWRJUiILFD�
GHEH�VHU�RULHQWDGD��SDUD�WRPDU�IRWRJUDItDV�VXFHVLYDV�HQ�XQ�SODQR�SDUDOHOR�DO�SODQR�GH�OD�SHOtFXOD�R��OR�
TXH�HV�OR�PLVPR��HQ�iQJXOR�UHFWR�DO�HMH�PD\RU�GH�ORV�OHQWHV��/D�LOXPLQDFLyQ�GHEH�DUUHJODUVH�SDUD�TXH�ODV�
LQGHQWDFLRQHV�SRFR�SURIXQGDV�DSDUH]FDQ�DFHQWXDGDV���(Q�FDVRV�HVSHFLDOHV�SXHGH�HPSOHDUVH�LOXPLQDFLyQ�
XOWUDYLROHWD�R�LQIUDUURMD�SDUD�GHPRVWUDU�GHWDOOHV�VXWLOHV��
�
� /D�SHOtFXOD�SUHIHULGD�HV�HQ�EODQFR�\�QHJUR����/DV�WUDQVSDUHQFLDV�VRQ�~WLOHV�VL�VX�FDOLGDG�HV�EXHQD��
\� UHTXLHUHQ� SDUD� ILQHV� SDUFLDOHV� HPSOHDU� XQD� UHJOD� GH� FRORUHV� TXH� GHPXHVWUH� FRPSDUDWLYDPHQWH� ORV�
WRQRV�RULJLQDOHV�����
�
� /RV�PDWHULDOHV� GH� LPSUHVLyQ� GH� VLOLFRQD� \� GH� EDVH� GH� FDXFKR� KDQ�PHMRUDGR� QRWDEOHPHQWH� HO�
HVWXGLR�GH�PRGHORV�GH�PRUGHGXUDV����/D�LPSUHVLyQ�FRQ�DOJLQDWR�HQ�FXEHWDV�PHWiOLFDV�GH�ORV�PD[LODUHV�
GHO�SUHVXQWR�DXWRU�GH�XQD�PRUGHGXUD�KDQ�UHVXOWDGR�VHU�XQ�SURFHGLPLHQWR�HFRQyPLFR��GH�IiFLO�PDQHMR�\�
FRQILDEOH����(Q�FDPELR��OD�PRUGHGXUD�HQ�FHUD�QR�KD�VLGR�~WLO�HQ�QXHVWUD�H[SHULHQFLD�������
� 5DZVRQ��%HOO�\�.LQDUG������KDQ�GHVFULWR�OD�UDGLRJUDItD�GH�OD�SLHO�FRQ�XQ�PHGLR�GH�FRQWUDVWH�FRQ�
VROXFLyQ�<RGDGD� DO� ���� GH� ����PP� GH� HVSHVRU�� � (O�PpWRGR� VROR� HV� DSOLFDEOH� HQ� FDVRV� GH� DXWRSVLD�
SRUTXH�UHTXLHUH�GLVHFDU�OD�SLHO�\�FRORFDUOD�HQ�XQ�GLVSRVLWLYR�UHWHQHGRU�TXH�OD�PDQWHQJD�GLVWHQGLGD��
� �
�����&DUDFWHUtVWLFDV�GH�ODV�0RUGHGXUDV�������
D����/RV�GLHQWHV�SXHGHQ�QR�GHMDU�PDUFDV�VL�KDELGR�SUHVLyQ�FRQ�DFFLyQ�VXFFLRQDGD��
����

���
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/D�DFFLyQ�GH�PRUGHU��VLQ�HPEDUJR��VLHPSUH�HVWi�DVRFLDGD�D�FLHUWR�JUDGR�GH�VXFFLyQ��
G�� /DV�PDUFDV�GH�GLHQWHV�VRODPHQWH�SHUPDQHFHQ�VL�OD�PRUGHGXUD�HV�GXUD��
�

G����/D�FRQWDFFLyQ�GH�ORV�WHMLGRV�GHIRUPD�ODV�PDUFDV�GH�GLHQWHV�SULQFLSDOPHQWH�HQ�GLUHFFLyQ�YHUWLFDO�D�OD�
DUFDGD��JLUDQGR�DSUR[LPDGDPHQWH�GH����D����JUDGRV���$XQTXH�HO�ODUJR�GH�OD�PRUGHGXUD�VH�DOWHUD�FRQ�HO�
ODUJR�GH� ORV�GLHQWHV�\� OD� LQWHQVLGDG�GH� OD�VXFFLyQ�DFRPSDxDQWH��HO�DQFKR��HQ�FDPELR�QR�VXIUH�PXFKD�
DOWHUDFLyQ���DSUR[LPDGDPHQWH�XQ�����������
�

/XQW]������DGYLHUWH�TXH�HQ�HO�HVWXGLR�GH�OD�SUXHED�GHQWDO�GHEH�FRQVLGHUDUVH�TXH�OD�PRUGHGXUD�QR�
HV�XQD�UHSURGXFFLyQ�H[DFWD�GH�OD�ERFD�GHELGR�D�ORV�FDPELRV�GH�ORV�WHMLGRV�HQ�HO�PRPHQWR�\�GHVSXpV�GH�
OD�PRUGHGXUD����$GHPiV��HO�ERUGH�LQFLVDO�HQWHUR�GH�XQ�GLHQWH�QR�HVWi�HQ�HO�PLVPR�SODQR�\��QR�VLHPSUH�HV�
UHSURGXFLGR� D� VX� WRWDOLGDG�� � �$Vt�� ERUGHV�R�SRUFLRQHV�GH�ERUGHV� LQFLVDOHV�PDV� ODUJRV�SHQHWUDUDQ�PDV�
SURIXQGDPHQWH�HQ�OD�SLHO��PLHQWUDV�RWURV�SRU�HQFLPD�GHO�SODQR�GH�RFOXVLyQ�QR�LPSULPLUiQ�PDUFD�DOJXQD��
(Q� JHQHUDO�� ODV� LPSUHVLRQHV� LGHQWLILFDEOHV� HQ� ODV� PRUGHGXUDV� FRUUHVSRQGHQ� D� ORV� LQFLVLYRV� \� D� ORV�
FDQLQRV��\�VROR�RFDVLRQDOPHQWH�LQFOX\H�ORV�SULPHURV�SUHPRODUHV��������

�
�����,GHQWLILFDFLyQ�GHO�PRUGHGRU�������
� 3DUD� GHWHUPLQDU� VL� OD� PDUFD� GHMDGD� IXH� KHFKD� SRU� XQ� VHU� KXPDQR� R� SRU� XQ� DQLPDO�� HV�
IXQGDPHQWDO�REVHUYDU�OD�IRUPD�GHO�DUFR�GHQWDULR�\�HO�WDPDxR�LQGLYLGXDO�GH�ORV�GLHQWHV��
� 'H�HVWH�PRGR�HV�PiV�IiFLO�GLVWLQJXLU�HQWUH�OD�PRUGHGXUD�GH�XQD�SHUVRQD�\�OD�GH�XQ�SHUUR��SRUTXH�
ORV�GLHQWHV�GH�HVWH� DQLPDO� VRQ�PiV�SHTXHxRV�\�SXQWLDJXGRV�TXH� ORV�GHO�KRPEUH��\� VX�DUFDGD�HV�PiV�
HVWUHFKD�\�ODUJD����/D�PRUGHGXUD�GH�FDEDOOR�VH�FDUDFWHUL]D�SRU�H[IROLDU�OD�SLHO�\�FDXVDU�JUDQ�FRQWXVLyQ�GH�
ORV�WHMLGRV�TXH�VRQ�UHWRUFLGRV�SRU�VX�DFFLyQ��
�
�����0DUFD�GH�GLHQWHV�HQ�DOLPHQWRV�������
� /DV�PDUFDV�GH�GLHQWHV�GHMDGRV�HQ�DOLPHQWRV�HQ� OD�HVFHQD�GH� OD�PXHUWH��SXHGHQ�VHUYLU�GH�SLVWD�
SDUD�OD�LQYHVWLJDFLyQ�FULPLQDO��
�
�

���
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� 'LFKDV�PDUFDV�SXHGHQ�FRQVLVWLU�HQ�XQD�FRQFDYLGDG�FXDQGR�VRQ�KHFKDV�SRU�HO�ODGR�EXFRODELDO�GH�
ORV�GLHQWHV�R�HQ�XQD�FRQYH[LGDG�FXDQGR�FRUUHVSRQGH�DO�OLQJXDO���'H�HOODV��HO�WLSR�FRQFDYLGDG�HV�PiV��
FRP~Q��
�
� /RV�LQFLVLYRV�FHQWUDOHV�WDQWR�VXSHULRUHV�FRPR�LQIHULRUHV��VRQ�ORV�PDV�~WLOHV�HQ�OD�LGHQWLILFDFLyQ�
GH�PDUFDV�GHQWDULDV���(O�SURFHGLPLHQWR�VH�IDFLOLWD�FXDQGR�OD�DUFDGD�GHO�PRUGHGRU�HV�LUUHJXODU�R�SUHVHQWD�
URWDFLyQ�R�WUDQVSRVLFLyQ�GH�SLH]DV��GLDVWHPD�R�GLHQWHV�IDOWDQWHV��
� /DV�PDUFDV�GHQWDULDV�VREUH�DOLPHQWRV�SHJDMRVRV�R�YLVFRVRV��FRPR�JRPD�GH�PDVFDU��QR�PXHVWUD�
XQD�LPSUHVLyQ�SHUIHFWD��GHELGR�D�OD�DGKHUHQFLD�DO�ERUGH�LQFLVDO�\�F~VSLGH�GH�ORV�GLHQWHV��
� (Q�FDPELR�ODV�JRPDV�GH�PDVFDU�KDOODGDV�HQ�OD�HVFHQD�GHO�KHFKR�VRQ�~WLOHV�SDUD�GHWHUPLQDU�HO�
JUXSR�VDQJXtQHR�GHO�PRUGHGRU�SRU�OD�VDOLYD�TXH�TXHGD�DGKHULGD�D�HOODV����6LQ�HPEDUJR��GHEH�WHQHUVH�HQ�
FXHQWD�TXH�OD�JOXFRVD�HQ�HVWDV�JRPDV�LQKLEH�OD�VXVWDQFLDV�GH�ORV�JUXSRV�VDQJXtQHRV��
�
�����&ULWHULRV�GH�&RPSDUDFLyQ�������
� 3DUD�LGHQWLILFDU�DO�DXWRU�GH�XQD�PRUGHGXUD�SRU�PHGLR�GH�XQD�PDUFD�GH�GLHQWHV�KD\�TXH�VHJXLU�
GRV�FULWHULRV�SULQFLSDOHV��&ULWHULR�0pWULFR�\�&ULWHULR�0RUIROyJLFR���
� (O� FULWHULR� PpWULFR� FRQVLVWH� HQ� FRWHMDU� HQ� OD� PRUGHGXUD� \� HQ� HO� PRGHOR� GH� ORV� GLHQWHV� GHO�
VRVSHFKRVR�� ODV�PHGLGDV�GH�ORV�ERUGHV�LQFLVDOHV�� OD�GLVWDQFLD�HQWUH�XQ�GLHQWH�\�RWUR�� OD�GLVWDQFLD�HQWUH�
JUXSR�GH�GLHQWHV��HWF���GLVWDQFLD�GH�XQ�FDQLQR�D�RWUR�FDQLQR��HQWUH�XQ�FDQLQR�\�XQ�SUHPRODU�HWF���
� (O� FULWHULR� PRUIROyJLFR� FRQVLVWH� HQ� HVWDEOHFHU� VLPLOLWXGHV� GH� IRUPD� HQWUH� ODV� PDUDFDV� \� ORV�
GLHQWHV�GHO�VRVSHFKRVR��FRQ�pQIDVLV�HQ�PDO�URWDFLRQHV��GLHQWHV�VXSHUQXPHUDULRV��PDOD�SRVLFLyQ�GHQWDULD��
DXVHQFLD�GH�SLH]DV��GLHQWHV�HFWySLFRV��IUDFWXUDV�GH�GLHQWHV�R�GH�PD[LODUHV��HWF��
� (O� FULWHULR�PpWULFR�HV� HO�PHMRU�SRUTXH�SURSRUFLRQD�GHWDOOHV�PDV�SUHFLVRV�SDUD� IXQGDPHQWDU� OD�
SHULFLD��
� �
+����7$1$72&5212',$*1Ï67,&2�86$1'2�0$7(5,$/(6�'(17$/(6������

(Q�OD�GHWHUPLQDFLyQ�GHO�WLHPSR�GH�PXHUWH��FRQ�IUHFXHQFLD�HV�~WLO�FRPSUREDU�HO�FRORU��OD�GXUH]D��
GHIHFWRV� GHO� WHMLGR� \� OD� UHDFFLyQ� GHO� KXHVR� D� OD� OX]� XOWUDYLROHWD�� � � &RQ� UHVSHFWR� DO� WHMLGR� yVHR�� ORV�
FDPELRV�HQ�HO�GHQWDULR�VRQ�PDV�OHYHV��

���



� �

D���&DPELRV�HQ�OD�VXSHUILFLH�GH�ORV�GLHQWHV��
'HVSXpV�GH����GtDV�GH�H[SRVLFLyQ�DO�DLUH��DSDUHFHQ�HQ�OD�VXSHUILFLH�GHO�FHPHQWR�JULHWDV�UHFWDV�R�

FXUYDV�� TXH� VH� KDFHQ� PX\� DPSOLDV� \� FODUDV� GHVSXpV� GH� ���� GtDV�� FRQ� HO� WUDQVFXUVR� GHO� WLHPSR��
DXPHQWD�HO�Q~PHUR�GH�JULHWDV��DVt�FRPR�OD�IRUPDFLyQ�GH�UDPDV�D�SDUWLU�GH�ODV�PLVPDV����(V�OODPDWLYD�
OD�UDSLGH]�GHO�FDPELR�DO�DLUH�OLEUH��HQ�FRQWUDVWH�FRQ�OD�OHQWLWXG�REVHUYDGD�HQ�WLHUUD��Pi[LPH�VL�KD\�
VHTXHGDG�����(VWR��SHUPLWH�GHWHUPLQDU�OD�XELFDFLyQ�GH�XQ�FDGiYHU�GHVGH�VX�PXHUWH��

�
E���([SDQVLyQ�GH�OD�GHQWLQD�GHELGR�D�OD�KXPHGDG��

'HELGR�D�OD�H[SDQVLyQ�GH�OD�PDWHULD�RUJiQLFD�GH�OD�ILEULOOD�GHQWLQDULD�GHQWUR�GH�ORV�FDQDOtFXORV��D�
FDXVD� GH� OD� KXPHGDG�� HO� SURPHGLR� GH� GLFKD� H[SDQVLyQ� HV� SURSRUFLRQDO� DO� WLHPSR� WUDQVFXUULGR�
GHVSXpV�GH�OD�PXHUWH��

�
F���&DPELRV�SRVWPRUWHP�HQ�OD�SXOSD�\�RWURV�WHMLGRV�RUDOHV��

(O�WHMLGR�SXOSDU�HV�PiV�VHQVLEOH�D�ORV�FDPELRV�DPELHQWDOHV�TXH�ORV�WHMLGRV�GXURV��SRU�OR�TXH�VX�
XWLOLGDG�HV�PD\RU�HQ�HO�GLDJQyVWLFR�HQ�HO�WLHPSR�GH�PXHUWH��
&RQ� UHVSHFWR� D� WHMLGRV� EXFDOHV�� FRPR� OD� PHPEUDQD� SHULRGRQWDO�� OD� HQFtD�� OD� OHQJXD� \� HO� KXHVR�
DOYHRODU��ORV�FDPELRV�SRVWPRUWHQ�RFXUUHQ�HQ�OD�UHODFLyQ�GH���HQ�HO�DLUH����HQ�HO�DJXD�\�GH�����HQ�OD�
WLHUUD��

�
-����&$0%,26�'(17$5,26�325�75$80$�7(50,&2������
� (Q�FDGiYHUHV�FDUERQL]DGRV� ORV�GLHQWHV�\� ORV�KXHVRV� VRQ�� ORV�~QLFRV� WHMLGRV� UHFRQRFLGRV�FRPR�
WDOHV��(Q�ORV�GLHQWHV��HQ�HVSHFLDO��VRQ�GH�LPSRUWDQFLD�ORV�FDPELRV�HQ�VX�WLQWH��DSDULHQFLD�PDFURVFySLFD�\�
HVWUXFWXUD�PLFURVFySLFD��
�

����&DPELRV�D�����JUDGRV�FHQWtJUDGRV��
$�HVWD�WHPSHUDWXUD�OD�FRURQD�VH�WRUQD�PiV�EODQFD�\�PDV�WUDQVSDUHQWH�GH�OR�QRUPDO��UHFRUGDQGR�XQ�
GLHQWH�PRWHDGR�SHUR�FRQVHUYD�OD�IRUPD����/D�UDt]�VH�YXHOYH�OLJHUDPHQWH�DPDULOOD��PDQWHQLHQGR�VX�
WUDQVSDUHQFLD�\�IRUPD��

���



� �

0LFURVFySLFDPHQWH� VH�DOWHUD� OD�GLVSRVLFLyQ�GH� ORV�SULVPDV�GH�HVPDOWH� VLQ�TXH�VH� IRUPHQ�JULHWDV����
/D�GHQWLQD�\�OD�SUHGHQWLQD�VH�VHSDUDQ�FODUDPHQWH��KDFLpQGRVH�PDV�JURVHUD�OD�HVWUXFWXUD�JUDQXODU�GH�
OD�VHJXQGD��

�
����&DPELRV�GH�����JUDGRV�FHQWtJUDGRV��
/D� FRURQD� VLJXH� FRQVHUYDQGR� VX� IRUPD� SHUR� VX� FRORU� VH� KDFH� PRGHUDGDPHQWH� DQDUDQMDGR�� � � 6H�
GHVRUGHQDQ�ORV�SULVPDV�GH�HVPDOWH��TXH�SLHUGHQ�VX�HVWUXFWXUD�GHILQLGD�\�DSDUHFHQ�JULHWDV��
/D� UDt]� VH� YXHOYH� DQDUDQMDGD�� DXPHQWD� VX� WUDQVSDUHQFLD�� SHUR� DXQ� QR� VXIUH� DOWHUDFLRQHV�
PRUIROyJLFDV��
0LFURVFySLFDPHQWH�� FDGD� ILEUD� GHQWLQDULD� VH� HQFXUYD� GH� IRUPD� DFHQWXDGD�� FHUFD� GH� OD� XQLyQ�
HVPDOWH�GHQWLQDULD��

�
����&DPELRV�D�����JUDGRV�FHQWtJUDGRV��
/D� FRURQD� WRPD� XQ� FRORU� SDUGR� DPDULOOHQWR�� VH� HPSLH]DQ� D� IRUPDU� JULHWDV� HQ� HO� HVPDOWH�� � \� VH�
GHVWUX\H�WRWDOPHQWH�OD�GLVSRVLFLyQ�GH�ORV�SULVPDV�GHO�HVPDOWH��
/D�UDt]�VH�YXHOYH�SDUGR�REVFXUD�\�VH�DJULWD�HQ�WRGD�VX�H[WHQVLyQ��
6H�LQLFLD�OD�GHVLQWHJUDFLyQ�GH�OD�GHQWLQD��DSDUHFLHQGR�JULHWD�HQ�OD�XQLyQ�HVPDOWH�GHQWLQDULD��

�
����&DPELRV�D�����JUDGRV�FHQWtJUDGRV��
/D�FRURQD�HV�\D�GH�FRORU�SDUGR�QHJUXVFR�\�PXHVWUD�JULHWDV�HQ�WRGDV�GLUHFFLRQHV�TXH�VH�H[WLHQGHQ�GH�
����D��PP�HQ�ORV�ERUGHV�GtVWDOHV�GH�ODV�VXSHUILFLHV�ODELDO�\�OLQJXDO��
/D�UDt]�PXHVWUD�HQ�WRGD�VX�VXSHUILFLH�JUDQGHV�JULHWDV�TXH�FRUUHQ�SDUDOHODV�DO�HMH�GHO�GLHQWH��
0LFURVFySLFDPHQWH�� SXHGH� FRPSUREDUVH� TXH� D� SHVDU� GH� TXH� HO� HVPDOWH� DXQ� UHWLHQH� VX� HVWUXFWXUD�
KLVWROyJLFD�ODV�JULHWDV�HQ�OD�GHQWLQD�VH�DSUR[LPDQ�D�OD�FiPDUD�SXOSDU�HQ�GLUHFFLyQ�GH�ORV�FDQDOtFXORV�
GHQWLQDULRV��

� �
����&DPELRV�D�����JUDGRV�FHQWtJUDGRV��
/D�FRURQD�HV�DKRUD�EODQFR�JULViFHR�\�PXHVWUD�OtQHDV�SDUGXVFDV��WUDQVYHUVDOHV�HQ�HO�ODGR�ODELDO��
/D�UDt]��WDPELpQ�EODQFR�JULViFHR��HV�DOJR�PDV�FODUD�HQ�OD�UHJLyQ�DSLFDO��\�PXHVWUD�QXPHURVDV�JULHWDV��

���



� �

TXH�VH�PXHVWUDQ�HQ�WRGRV�VHQWLGRV��DXQTXH�SUHGRPLQDQ�ODV�SDUDOHODV�DO�HMH�GHO�GLHQWH��
�
+D\� H[IROLDFLyQ� GHO� HVPDOWH� D� QLYHO� GH� OD� XQLyQ� HVPDOWH�FHPHQWR�� HVSHFLDOPHQWH� VREUH� ORV� ODGRV�
ODELDO�\�OLQJXDO��
1R�REVWDQWH�� DO� HVWDU� URWD� OD�PDWUL]�GH� OD�GHQWLQD�\�GHVWUXLGRV� ORV� FDQDOtFXORV�GHQWLQDULRV�� HV� DXQ�
UHFRQRFLEOH�HVWH�WHMLGR��

�
����&DPELRV�HQ�ORV�PDWHULDOHV�GHQWDOHV�SRU�HO�FDORU��
/RV�KRUQRV�GH�XVR�GRPpVWLFR�GDQ� WHPSHUDWXUDV�KDVWD�GH�����JUDGRV�FHQWtJUDGRV�� � �/D�FUHPDFLyQ�
SURIHVLRQDO��HQ�FDPELR��VH�UHDOL]D�HQWUH�����\������JUDGRV�FHQWtJUDGRV����/RV�WHMLGRV�yVHR�\�GHQWDULR�
VRQ�FRQYHUWLGRV�HQ�FHQL]DV�D�WHPSHUDWXUDV�HQWUH�����\�����JUDGRV�FHQWtJUDGRV��
0DWHULDOHV�GHQWDOHV�FRPR�HO�RUR��OD�SRUFHODQD�\�DOJXQRV�PDWHULDOHV�QR�SUHFLRVRV�VRQ�UHVLVWHQWHV�DO�
FDORU�� � � /DV� DOHDFLRQHV� GH� RUR�� SRU� HMHPSOR�� IXQGHQ� HQWUH� ���� \� ����� JUDGRV� FHQWtJUDGRV�� \� OD�
SRUFHODQD�VLQWpWLFD�HQWUH����������JUDGRV�FHQWtJUDGRV��

�
.����(67(5(20,&526&23,$��
� 8WLOL]DGD�FRPR�XQR�GH�ORV�PpWRGRV�DX[LOLDUHV�GH�OD�2GRQWRORJtD�)RUHQVH��HVWD�WpFQLFD�KD�VLGR�
XWLOL]DGD�HQ� LQYHVWLJDFLRQHV�FULPLQDOHV�� HVSHFLDOPHQWH�SDUD�FRPSDUDFLyQ�� HQ�PDUFDV�SRU�PRUGHGXUDV���
/D� XWLOL]DFLyQ� GH� JUiILFDV� HVWHUHRPpWULFDV�� EiVLFDPHQWH�� FRQVLVWH� HQ� OD� REWHQFLyQ� GH� YLVWDV�
WULGLPHQVLRQDOHV��SDUD�DQiOLVLV�GH�GHSUHVLRQHV�\�HOHYDFLRQHV��VREUH�OD�VXSHUILFLH�H[DPLQDGD����������������
�
/����48(,/26&23,$�
� � (V� RWUR� GH� ORV� PpWRGRV� DX[LOLDUHV� HQ� RGRQWRORJtD� IRUHQVH�� \� VH� UHILHUH� DO� HVWXGLR��
LQWHUSUHWDFLyQ�\�HYDOXDFLyQ�GH�ODV�VXSHUILFLHV�ODELDOHV�SDUD�SURSyVLWRV�GH�FRPSDUDFLyQ���/D�PD\RU�SDUWH�
GH�HVWH�FDPSR�VH�KD�KHFKR�HQ�-DSyQ����$OJXQDV�LQYHVWLJDFLRQHV�KDQ�UHSRUWDGR�HQ�VXV�REVHUYDFLRQHV�TXH��
H[FHSWR� GH� ORV� JHPHORV� LGpQWLFRV�� FX\RV� ODELRV� VRQ� VLPLODUHV�� OD� LPSUHVLyQ� GH� OD� VXSHUILFLH� ODELDO� HV�
LQGLYLGXDOL]DGRUD�� SHUR� VH� GHVFRQRFH� VREUH� ORV� SRVLEOHV� FDPELRV� HQ� VX� IRUPD�� D� FDXVD� GHO�
HQYHMHFLPLHQWR��(VWH�PpWRGR�WRGDYtD�HV�FRQVLGHUDGR�LQH[DFWR������������
�

���
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0����2'2172/2*,$�)25(16(�&/,1,&$������������
�����6LVWHPDV�GH�DQRWDFLyQ�GHQWDO��
D����6LVWHPD�8QLYHUVDO��HV�DFHSWDGR�FRPR�PRGHOR�SRU�OD�$VRFLDFLyQ�'HQWDO�$PHULFDQD�\�HQVHxDGR�HQ�OD�
PD\RUtD�GH�ODV�HVFXHODV�GH�2GRQWRORJtD�GH�ORV�(VWDGRV�8QLGRV����/RV�GLHQWHV�VH�HQXPHUDQ�HQ�OD�DUFDGD�
VXSHULRU��GH�GHUHFKD�D�L]TXLHUGD��GHO���DO�����\�HQ�OD�DUFDGD�LQIHULRU��GH�L]TXLHUGD�D�GHUHFKD��GHO����DO�
����
�
E�� � �6LVWHPD�3DOPHU�� IXp�HO�PpWRGR�PDV�XVDGR�HQ� ORV�(VWDGRV�8QLGRV�\�HQ�YDULDV� FLXGDGHV�HXURSHDV�
KDVWD�������&RQVLVWH�HQ�GLYLGLU�OD�ERFD�SRU�OtQHDV�HQ�FUX]���FX\R�HMH�YHUWLFDO�UHSUHVHQWD�OD�OtQHD�PHGLD����
(Q�DPERV� ODGRV�� ORV�GLHQWHV� VRQ�QXPHUDGRV�GH��� D���� HPSH]DQGR�SRU� HO� WHUFHU�PRODU�SDUD� FRQWLQXDU�
KDVWD�OD�OtQHD�PHGLD����'H�HVWD�PDQHUD��HO�LQFLVLYR�FHQWUDO�WLHQH�HO�QXPHUR����
�
F����6LVWHPD�+DGHUXS��(VWH�PpWRGR�XVD�HO�PLVPR�VLVWHPD�GH�QXPHUDFLyQ�GH�3DOPHU��
� /D�GLIHUHQFLD�HVWD�HQ�TXH�XVD�XQ�VLJQR�PiV�����SDUD�DVLJQDU�D�ORV�GLHQWHV�VXSHULRUHV�\�XQ�VLJQR�
PHQRV�����SDUD�ORV�GLHQWHV�LQIHULRUHV��
� /D�SRVLFLyQ�L]TXLHUGD�R�GHUHFKD�GH�FDGD�DUFDGD�VH�LQGLFD�FRORFDQGR�HO�VLJQR�DQWHV�R�GHVSXpV��
UHVSHFWLYDPHQWH��GHO�Q~PHUR�GH�GLHQWH��3RU�HMHPSOR�����VH�UHILHUH�DO�SULPHU�PRODU�LQIHULRU�L]TXLHUGR��
�
G����6LVWHPD�GH�GRV�GtJLWRV�)�'�,���)HGHUDWLRQ�'HQWLUH�,QWHUQDWLRQDO��DFRQVHMD�XQ�VLVWHPD�TXH�HPSOHD�ORV�
PLVPRV� Q~PHURV� GHO� VLVWHPD�3DOPHU�� SHUR� VXVWLWX\H� ORV� VLJQRV� GH� ORV� FXDGUDQWHV� FRORFDGR� DQWHV� GHO�
Q~PHUR�GHO�GLHQWH��
�
H����6LVWHPDV�PLVFHOiQHRV��(Q�HVWH�VLVWHPD�VH�HPSOHDEDQ�ORV�Q~PHURV�����������SDUD�GHVLJQDU�ORV�GLHQWHV�
GH�OD�DUFDGD�VXSHULRU�\�������������SDUD�ORV�GLHQWHV�GH�OD�DUFDGD�LQIHULRU���8QD�OHWUD�5��5LJKW��R�/��/HIW��
SUHFHGtD�HO�Q~PHUR�SDUD�LQGLFDU�HO�ODGR�GHUHFKR�R�L]TXLHUGR�GH�OD�ERFD�UHVSHFWLYDPHQWH��
�
�����&DVRV�GH�&LUXJtD�2UDO�
� &DVRV�DWLQHQWHV�DO�FDPSR�GH�OD�FLUXJtD�EXFDO�VRQ�ODV�OHVLRQHV�GH�ORV�PD[LODUHV�\�GH�ORV�GLHQWHV��
TXH�VH�KDQ�FRQYHUWLGR�HQ�KHFKRV�GH�IUHFXHQFLD�SURJUHVLYD��HVSHFLDOPHQWH�LQYROXFUDGRV�FRQ�DFFLGHQWHV��

���
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GH�WUiQVLWR��
�
� $QWH�HOORV�HO�RGRQWyORJR�GHEH�VHJXLU�HVWH�SURFHGLPLHQWR��

D�� /HYDQWDU�XQD�SHTXHxD�KLVWRULD�GH�ODV�FLUFXQVWDQFLDV�GHO�KHFKR��
E�� &RQIHFFLRQDU�XQD�KLVWRULD�FOtQLFD�GHO�H[DPHQ�FOtQLFR�GH�OD�YtFWLPD��
F�� ([DPHQ�GH�OD�FDYLGDG�EXFDO�GH�OD�YLFWLPD�FRQ�GHWDOOH�GH�ORV�KDOOD]JRV��
G�� 'H�VHU�SRVLEOH��WRPDU�IRWRJUDItDV��\�XQD�LPSUHVLyQ�GH�OD�FDYLGDG�RUDO�GH�OD�YtFWLPD��
H�� 5DGLRJUDItD�GHO�iUHD�OHVLRQDGD��

�
�����$QRUPDOLGDGHV�PRUIROyJLFDV��GH�JUDQ�YDORU�HQ�OD�LGHQWLILFDFLyQ��

D���0DFURGRQFLD����GLHQWH�DQRUPDOPHQWH�JUDQGH��FRQVHUYiQGRVH�OD�SURSRUFLyQ�HQWUH�OD�FRURQD�\�OD�
UDt]��
E���0LFURGRQFLD��GLHQWH�DQRUPDOPHQWH�SHTXHxR��
F�� � 'LHQWH� HQ� IRUPD� GH� FODYLMD� R� FRQRLGLVPR�� IUHFXHQWHPHQWH� KDOODGR� HQ� ORV� LQFLVLYRV� ODWHUDOHV�
VXSHULRUHV��WHUFHURV�PRODUHV�VXSHULRUHV�R�LQIHULRUHV��\�ODV�VHJXQGDV�SUHPRODUHV��
G���'LODFHUDFLRQ��OD�UDt]�R�OD�FRURQD�HVWiQ�LQFXUVDGRV��
H���'LHQWHV�IXVLRQDGRV��GRV�GLHQWHV�XQLGRV�SRU�OD�UDt]��
I��'HQVLQGHQWH��XQ�JHUPHQ�GHQWiULR�FUHFH�DOUHGHGRU�GH�RWUR��FDOFLILFiQGRVH��([LVWHQ�GRV�IRUiPHQHV�
DSLFDOHV��
J���3HUOD�GH�HVPDOWH�R�HVPDOWRPD��HV�XQ�SURFHVR�IRUPDGR�HQ�HO�FXHOOR��D�QLYHO�GH�OD�ELIXUFDFLyQ�GH�
ODV�UDtFHV��(V�GH�IRUPD�FLUFXODU�R�VHPLFLUFXODU��\�VX�FDSD�H[WHUQD�HVWi�FRQVWLWXLGD�SRU�HVPDOWH��\�OD�
LQWHUQD�SRU�GHQWLQD��/D�SUHVHQFLD�GH�XQD�R�PiV�GH�HVWDV�DQRUPDOLGDGHV�HV�~WLO�HQ�OD�LGHQWLILFDFLyQ�GH�
XQ�LQGLYLGXR��
�

������/HVLRQHV�'HQWDULDV��
3XHGHQ�DIHFWDU�OD�ILVRQRPtD�� OD�SDODEUD�\�OD�PDVWLFDFLyQ��'H�DFXHUGR�FRQ�OD�VHYHULGDG�SXHGHQ�

FODVLILFDUVH�HQ���
D����/HVLyQ�VLPSOH��GDxR�TXH�QR�DOFDQ]D�OD�FiPDUD�SXOSDU��
E����/HVLyQ�FRPSOHWD��GDxR�TXH�LQFOX\H�OD�FiPDUD�SXOSDU��GLYLGLHQGR��D�YHFHV�HO�GLHQWH�HQ�GRV��

���
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F����/HVLyQ�FRPSOHMD��IUDJPHQWDFLyQ�GHO�GLHQWH��
�
�����/X[DFLyQ�'HQWDULD��
� 6LJQLILFD�GHVSUHQGLPLHQWR�SDUFLDO�R�FRPSOHWR�GHO�GLHQWH�GH�VX�VRSRUWH��SRU�XQ�WUDXPDWLVPR���/D�
OX[DFLyQ�SDUFLDO�VH�GHEH�D�SpUGLGD�GH�XQD�SDUWH�GH�OD�PHPEUDQD�R�WHMLGR�SHULRGRQWDO��PLHQWUDV�TXH�HQ�OD�
FRPSOHWD� KD\� DEXOFLyQ� GH� OD� SLH]D� GHQWDULD� SRU� OD� IXHU]D� DSOLFDGD�� � (Q� FXDQWR� D� FDXVDV�� VRQ�
HVHQFLDOPHQWH��ODV�PLVPDV�GH�ODV�OHVLRQHV�GHQWDULDV��GHSHQGLHQGR�HO�JUDGR�GH�OX[DFLyQ��GH�OD�LQWHQVLGDG�
GH�OD�IXHU]D�DSOLFDGD��\�GH�OD�UHVLVWHQFLD�TXH�RSRQH�HO�GLHQWH�D�OD�PLVPD��5HVSHFWR�D��OD�IUHFXHQFLD��ODV��
OHVLRQHV�VRQ�PiV�FRPXQHV�HQ�HO�MRYHQ�\�HQ�HO�DQFLDQR���PLHQWUDV�OD�OX[DFLyQ�OR�HV�HQ�HO�DGXOWR�MRYHQ��
�
1����&$626�'(�23(5$725,$�'(17$/������������
�����2EWXUDFLRQHV��
� �/D� YDULHGDG� GH� PpWRGRV� \� PDWHULDOHV� HPSOHDGRV� HQ� ODV� REWXUDFLRQHV�� SURSRUFLRQDQ� FRQ�
IUHFXHQFLD� GDWRV� D� FHUFD� GH� OD� LGHQWLGDG� GH� XQ� FDGiYHU� R� XQ� LQGLYLGXR� YLYR�� $Vt�� SRU� HMHPSOR� HV�
UHFRQRFLGD�OD�PD\RU�WHQGHQFLD�GHO�KDELWDQWH�GH�OD�FLXGDG�D�XQ�PHMRU�FXLGDGR�GH�VXV�GLHQWHV�TXH�HO�GH�
ODV�]RQDV�UXUDOHV���(O�QLYHO�HFRQyPLFR�GH�XQ�LQGLYLGXR�HVWi�HQ�UHODFLyQ�FRQ�OD�FDOLGDG�GHO�WUDEDMR�TXH�
H[KLEHQ� VXV�GLHQWHV�� �$Vt�PLVPR��GLFKD� FDOLGDG�SXHGH� IDFLOLWDU� OD� ORFDOL]DFLyQ�GHO�RGRQWyORJR�TXH� OR�
UHDOL]y�� TXLpQ� D� VX� YH]� SRGUi� SURSRUFLRQDU� ORV� UHJLVWURV� TXH� ILQDOPHQWH� SHUPLWLUiQ� LGHQWLILFDU� DO�
LQGLYLGXR��
�
�����0LFURILFKD�GH�LGHQWLILFDFLyQ��
� (VWH� PpWRGR� VH� FRQRFH� FRPR� VLVWHPD� VXL]R� GH� LGHQWLILFDFLyQ� �0�KOHPDQQ� HW� DO��� �������
&RQVLVWH�HQ�XQ�GLVFR�GH�RUR�GH������PP�GH�HVSHVRU�SRU���PP�GH�GLiPHWUR�FRQ�LQIRUPDFLyQ�HQ�FyGLJR�
LPSUHVD��HO�FXDO�HV�FRORFDGR�GHQWUR�GH�XQD�FDYLGDG�KHFKD�HQ�HO�HVPDOWH�GH�OD�VXSHUILFLH�OLQJXDO�GH�XQ�
PRODU�\�VHOODGD�SRU�XQD�REWXUDFLyQ�GH�PDWHULDO�URMR�UHVLVWHQWH�DO�IXHJR��
� (QWUH� ODV�YHQWDMDV�GH�HVWH� VLVWHPD�HVWi� OD�HOLPLQDFLyQ�GH� OD�E~VTXHGD�GH� UHJLVWURV�GHQWDOHV�� OD�
GHPRUD�SRU�UDGLRJUDItDV�\�HO�DGLHVWUDPLHQWR�GH�SHUVRQDO�WpFQLFR��
� /D� ILFKD� VH� ORFDOL]D� IiFLOPHQWH� SRU� HO� OODPDWLYR� FRORU� � URMR� GH� OD� REWXUDFLyQ� \� SDUD� OHHU� VX�
LQIRUPDFLyQ�EDVWD�XQD�OXSD�GH�RFKR�DXPHQWRV��

���
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�����(QIHUPHGDGHV�3HULRGRQWDOHV��
� �/D�LQIODPDFLyQ�GH�ORV�WHMLGRV�GH�VRVWpQ�GH�OD�UHJLyQ�FHUYLFDO�FRQ�IUHFXHQFLD�FDXVD�UHDEVRUFLyQ�
GHO�KXHVR�DOYHRODU�GHELGR�DO�PRYLPLHQWR�GHO�GLHQWH��'H�HVWH�PRGR��VL�GLVFUHWD�DWULFLyQ�GHO�ERUGH�LQFLVDO�
\�GH�OD�VXSHUILFLH�RFOXVDO�GH�ORV�GLHQWHV�GH�XQ�FUiQHR�VXJLHUHQ�MXYHQWXG��OD�H[LVWHQFLD�FRQFRPLWDQWH�GH�
FRQVLGHUDEOH� UHDEVRUFLyQ� GHO� KXHVR� DOYHRODU�� GHEHUi� LQWHUSUHWDUVH� FRPR� GHELGD� D� XQD� HQIHUPHGDG�
SHULRGRQWDO��
�
2����&$626�'(�3527(6,6�'(17$/������
� /DV�GHQWDGXUDV�R�SODFDV�VRQ�~WLOHV�SDUD�OD�LGHQWLILFDFLyQ�\D�TXH�VRQ�HVSHFtILFDPHQWH�KHFKDV�SDUD�
XQ� LQGLYLGXR� GHWHUPLQDGR�� 'HVGH� ����� VH� KD� WUDWDGR� GH� LPSODQWDU� OD� PDUFD� FRQ� OHWUDV� \� Q~PHURV�
HVSHFLDOHV�SRU�SDtVHV�\�RGRQWyORJRV�GH�FDGD�XQR�GH�HOORV�HQ�HO�UHYHUVR�GH�ODV�SODFDV��D�ILQ�GH�IDFLOLWDU�OD�
LGHQWLILFDFLyQ�HQ�FDVRV�GH�GHVDVWUH��FRPR�ORV�DFFLGHQWHV�GH�DYLDFLyQ��

�
0DWHULDOHV�GH�3UyWHVLV��HV�~WLO�VX�FRQRFLPLHQWR�SDUD�RULHQWDU�HO�SURFHGLPLHQWR�GH�LGHQWLILFDFLyQ�

DO�HVWDEOHFHU� OD� IHFKD�GHO� WUDEDMR�GHQWDO��$Vt��HO�XVR�GHO�DFUtOLFR�HQ� OD�EDVH�GH�GHQWDGXUDV�HPSH]y�HQ�
������ORV�GLHQWHV�SOiVWLFRV�VH�LQWURGXMHURQ�GHVSXpV�GH������\�ORV�DFUtOLFRV�HQ�REWXUDFLRQHV�D�SDUWLU�GH�
������

�
� 7DPELpQ�SXHGHQ�GLDJQRVWLFDUVH�DVSHFWRV�JHRJUiILFRV�\� UDFLDOHV�SRU� ORV�PDWHULDOHV�HPSOHDGRV��
(Q�(XURSD�VXHOHQ�KDFHUVH�FRURQDV�GH�DFHUR�\�DOXPLQLR��HQ�$VLD�ODV�FRURQDV�SXHGHQ�HVWDU�ERUGHDGDV�SRU�
RUR��\�HQ��DOJXQRV�SDtVHV�GH�(XURSD��(O�&DULEH�\�$PpULFD�/DWLQD�HV�FRP~Q�REVHUYDU�RVWHQWDFLyQ�GH�RUR�
HQ�ORV�GLHQWHV�DQWHULRUHV��

�
3�����&$626�'(�2572'21&,$������
���2FOXVLyQ�GHO�PRUGHGRU��\�PRUGHGXUDV��/D�FODVLILFDFLyQ�GH�$QJOH�GH�WUDVWRUQRV�GH�OD�RFOXVLyQ�SXHGH�
IDFLOLWDU�OD�GHVFULSFLyQ�GH�XQD�PDUFD�GHQWDULD�TXH�VH�LQYHVWLJD��GHELGR�D�TXH�OD�RFOXVLyQ�GHO�PRUGHGRU�
HV� HO� IDFWRU�PiV� LPSRUWDQWH��$QJOH� FRQVLGHUy� DO�PD[LODU� VXSHULRU� FRPR�XQ�SXQWR� ILMR�� D� FDXVD�GH� VX�
DGKHUHQFLD�D� OD�EDVH�GHO�FUiQHR�� ,GHQWLILFy� OD� UHODFLyQ�PHVLRGLVWDO�GH� ORV�GLHQWHV��DUFDGDV�GHQWDULDV�\�
PD[LODUHV�� GH� DFXHUGR� FRQ� OD� UHODFLyQ� RFOXVDO� HQWUH� ORV� SULPHURV� PRODUHV� SHUPDQHQWH� VXSHULRUHV� H�
LQIHULRUHV����������������������������� � �������������������������
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���$SDUDWRV�GH�2UWRGRQFLD��QR�REVWDQWH�TXH�OD�HGDG�ySWLPD�SDUD�HVRV�WUDWDPLHQWRV�HV�OD�FRUUHVSRQGLHQWH�
D� OD� HQVHxDQ]D�SULPDULD�\� VHFXQGDULD�� DOJXQRV� LQGLYLGXRV�SXHGHQ� VHU� WUDWDGRV�DQWHV�GH�HVH�SHUtRGR�R�
GHVSXpV�GH�ORV����DxRV�GH�HGDG��(Q�WRGR�FDVR��OD�SUHVHQFLD�GH�DSDUDWRV�GH�RUWRGRQFLD�HQ�XQ�LQGLYLGXR�
YLYR�R�XQ�FDGiYHU��SHUPLWH�DFODUDU�ORV�VLJXLHQWHV�SXQWRV��

D�� OD�HGDG�
E�� LGHQWLGDG�� HVSHFLDOPHQWH� VL� H[LVWHQ� DQRUPDOLGDGHV� FRPR� GLDVWHPDV� X� RWUDV� GH�

PDORFOXVLyQ��
F�� 3RVLFLyQ�6RFLDO��HQ�OD�DFWXDOLGDG��HVWRV�VRQ�WUDWDPLHQWRV�FRVWRVRV�TXH�VROR�VH�SHUPLWHQ�

FODVHV�PHGLD�\�DOWD��
G�� /RFDOL]DFLyQ�GHO�RUWRGRQFLVWD��HQ�EDVH�D�VX�LQFOLQDFLyQ�GH�HPSOHDU�XQ�HVWLOR�IDYRULWR�GH�

DSDUDWR�GH�RUWRGRQFLD��
�

�����'HIRUPLGDGHV�HQ�2GRQWRORJtD�)RUHQVH��
'H� DFXHUGR� FRQ� HO� SURIHVRU� 3HxDOYHU� � GH� 9HQH]XHOD�� HQ� 2GRQWRORJtD� )RUHQVH� ODV� GHIRUPLGDGHV� VRQ�
SDUWLFXODUPHQWH�LPSRUWDQWHV�HQ�ORV�LQFLVLYRV���WDQWR�VXSHULRUHV�FRPR�LQIHULRUHV��SRU�VX�JUDQ�YLVLELOLGDG��
(Q�VX�HVWXGLR��VH�GHEHQ�FRQVLGHUDU�ORV�VLJXLHQWHV�FULWHULRV��

��� 1RUPD�RUWROyJLFD��HV�OD�GH�OD�SURQXQFLDFLyQ�SHUIHFWD��GH�OD�EXHQD�GLFFLyQ�\�OD�FRQVWLWX\HQ�ORV�
FXDWUR� LQFLVLYRV� \� ORV� GRV� FDQLQRV� VXSHULRUHV� H� LQIHULRUHV�� (Q� HO� FDVR� GH� SURIHVLRQDOHV� GH� OD�
FiWHGUD��OD�UDGLR��HO�WHDWUR��OD�WHOHYLVLyQ��HWF���VX�DOWHUDFLyQ�DFDUUHDUtD��DGHPiV�GH�GHIRUPLGDG�XQD�
LQFDSDFLGDG�ODERUDO���DO�QR�SRGHU�SURQXQFLDU��FLHUWDV�FRQVRQDQWHV�FRUUHFWDPHQWH���V�W�Y�]�[�I�HWF��
���

��� 1RUPD� ELROyJLFD�� HV� OD� GH� OD� PDVWLFDFLyQ� SHUIHFWD�� \� HVWi� FRQVWLWXLGD� SRU� ORV� SUHPRODUHV� \�
PRODUHV�� WDQWR� LQIHULRUHV� FRPR� VXSHULRUHV�� \� ORV� FXDOHV� QR� VRQ� YLVLEOHV�� $O� LQIULQJLUVH� HVWD�
QRUPD�� VH� LQWHUUXPSH� OD� PDVWLFDFLyQ� FRQ� ODV� FRQVLJXLHQWHV� FRQVHFXHQFLDV� JUDYHV� SDUD� ORV�
SURFHVRV�GLJHVWLYRV��

��� 1RUPD� HVWpWLFD�� HV� OD� GH� OD� H[SUHVLyQ� IDFLDO�� \� FRQWLHQH� ODV� GRV� QRUPDV� DQWHULRUHV�� 7LHQH� OD�
LPSRUWDQFLD�TXH�FXDQGR�HV�DIHFWDGD��FRPR�HQ�TXLpQ�SLHUGH�OD�WRWDOLGDG�GH�ORV�GLHQWHV��UHSUHVHQWD�
XQD�DFHQWXDGD�GHIRUPLGDG��OHVLRQDGRUD�GH�OD�GLFFLyQ��GH�OD�H[SUHVLyQ�IDFLDO��GH�OD�VDOXG�\�KDVWD�
GH� OD�PRUDO�� SRUTXH� OD�SHUVRQD� HVWi� SURSHQVD� D� FDHU� HQ�XQ� HVWDGR�GH�GHSUHVLyQ�� SRU� OD� GLItFLO�
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VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUD�SDUD�FXPSOLU�FRQ�DFWRV�GH��OD�YLGD�VRFLDO�\�ODV�IXQFLRQHV�SURSLDV�
GH�VX�QXWULFLyQ��

�
1R� SXHGH� FRQVLGHUDUVH� WRGDV� ODV� OHVLRQHV� GHQWDOHV� FRPR� GH� FDUiFWHU� GHIRUPDQWH�� SHUR� VL�

SHUWXUEDGRUDV� GH� OD� HVWpWLFD� \� GH� OD�PDVWLFDFLyQ��$Vt�� OD� IDOWD� XQR� R�PDV�PRODUHV� QR� FUHD� XQ� HVWDGR�
GHIRUPDWLYR��SHUR�VL�XQD�DOWHUDFLyQ�GH�OD�LQWHJULGDG�GH��HO�DSDUDWR�PDVWLFDWRULR��QR�VROR�³LQ�VLWX´�VLQR�
FRQ�UHODFLyQ�D�ORV�GLHQWHV�DQWDJRQLVWDV��SRUTXH�DO�QR�H[LVWLU�HQ�GLFKD�UHJLyQ�QL�RFOXVLyQ�QL�DUWLFXODFLyQ��
HV�HQ�UHDOLGDG�GREOH�HO�QXPHUR�GH�GLHQWHV�QXORV��
� $QWH� ODV� OHVLRQHV� GHQWDULDV�� HO� SURIHVRU�0DXF]ND� FRQVLGHUD� TXH� GHEH� WUDWDUVH� FDGD� FDVR� SRU�
VHSDUDGR��$Vt��QR�HV�OR�PLVPR�TXH�VH�WUDWH�GH�XQ�GLHQWH�WHPSRUDULR�R�UHVLGXR�TXH�GH�XQR�SHUPDQHQWH��QL�
GH�XQ�GLHQWH�SHUPDQHQWH�VLQR�TXH�GH�XQR�HQ�PDO�HVWDGR��R�TXH�VH�WUDWH�GH�XQ�SHUPDQHQWH�VDQR�VRVWpQ�GH�
XQD�SUyWHVLV��R�TXH�OD�OHVLyQ�GHQWDULD�VH�DFRPSDxH�GH�IUDFWXUD�yVHD��(Q�RWUDV�SDODEUDV��TXH�SDUD�HYDOXDU�
OD�JUDYHGDG�GH�XQD�OHVLyQ�GHQWDULD�GHEH�WRPDUVH�HQ�FXHQWD�OD�FODVH�GH�SLH]D�DIHFWDGD������������������
�
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2EMHWLYR�*HQHUDO��
'HVFULELU�ODV�WpFQLFDV�XWLOL]DGDV�SRU�HO�RGRQWyORJR�IRUHQVH�HQ�OD�LGHQWLILFDFLyQ�GH�FDGiYHUHV�GH�

FDVRV�UHSRUWDGRV�DO�0LQLVWHULR�3~EOLFR�GH�OD�FLXGDG�GH�*XDWHPDOD��FRPSUHQGLGR�HQWUH�ORV�DxRV������
DO�������
�

�2EMHWLYRV�(VSHFtILFRV��
��� 'HWHUPLQDU� ODV� WpFQLFDV� TXH� XWLOL]D� HO� RGRQWyORJR� IRUHQVH� HQ� *XDWHPDOD� HQ� OD�

LGHQWLILFDFLyQ�GH�FDGiYHUHV� VHJ~Q� OR�GHVFULWR�HQ�HO�FHUWLILFDGR�0HGLFR�±�/HJDO�� HQ� ORV�
FDVRV�UHSRUWDGRV�GXUDQWH�ORV�DxRV������DO�������

��� 'HWHUPLQDU�HO�SRUFHQWDMH�GH�YtFWLPDV�TXH�IXHURQ�LGHQWLILFDGRV�HQ�HO�0LQLVWHULR�3~EOLFR�
GH�OD�FLXGDG�GH�*XDWHPDOD�GXUDQWH�ORV�DxRV������DO�������

��� 'HWHUPLQDU� ODV� WpFQLFDV� TXH� XWLOL]D� HO� RGRQWyORJR� IRUHQVH� SDUD� UHFDEDU� ORV� GDWRV�
DQWHPRUWHP�\�SRVWPRUWHP�HQ�HO�0LQLVWHULR�3~EOLFR�GH�OD�FLXGDG�GH�*XDWHPDOD�GXUDQWH�
ORV�DxRV������DO�������
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,'(17,),&$&,21�'(�9$5,$%/(6�
����1HFURLGHQWLILFDFLyQ�3RVW�H[KXPDFLyQ��
����1HFURLGHQWLILFDFLyQ�3UH�LQKXPDFLyQ�� �
����1HFURLGHQWLILFDFLyQ�FRQ�SUXHEDV�GH�$'1��

�
'(),1,&,21�'(�9$5,$%/(6��
��� 1HFURLGHQWLILFDFLRQ�3RVW�H[KXPDFLyQ��WpFQLFD�XWLOL]DGD��FXDQGR�HO�LQGLYLGXR�\D�KD�VLGR�VHSXOWDGR�

HQ�FHPHQWHULRV�QDFLRQDOHV�GH�OD�FDSLWDO�R�GH�ORV�GLIHUHQWHV�GHSDUWDPHQWRV��VH�H[WUDH�HO�FXHUSR�GHO�
VHSXOFUR� \� HV� SUDFWLFDGD� HVWD� WpFQLFD� SDUD� OD� LGHQWLILFDFLyQ� GHO� LQGLYLGXR�� �(Q� HVWH� HVWXGLR� VH�
PHQFLRQDQ�VROR�ORV�FDVRV�TXH�VH�ORJUDURQ�LGHQWLILFDU��H[FOX\HQGR�ORV�FDWDORJDGRV�FRPR�;;�������

�
��� 1HFURLGHQWLILFDFLyQ�3UH�LQKXPDFLyQ����HV�OD�QHFURLGHQWLILFDFLyQ�TXH�UHDOL]D�HO�0LQLVWHULR�3XEOLFR�

HQ� ODV�0RUJXHV� GHO� 2UJDQLVPR� -XGLFLDO� \� HQ� ORV� GHSDUWDPHQWRV� DQWHV� GH� TXH� HO� FXHUSR� GH� OD�
YtFWLPD�VHD�VHSXOWDGR��

�
��� 1HFURLGHQWLILFDFLyQ�FRQ�SUXHEDV�GH�$'1����HVWDV�SUXHEDV�VH�UHDOL]DQ�WRPDQGR�XQD�PXHVWUD�\�VH�

HQYtD� SDUD� VHU� HVWXGLDGD� HQ� RWURV� SDtVHV� FRPR� &RORPELD�� &RVWD� 5LFD�� (VWDGRV� 8QLGRV�� \�
DFWXDOPHQWH� H[LVWH� XQ� FRQYHQLR� HQ�*UDQDGD�� (VSDxD�� SDUD� VX� UHDOL]DFLyQ�� � � 6LHQGR� XQ�PHV� � HO�
WLHPSR�DSUR[LPDGR�TXH�UHTXLHUHQ�ORV�WUDVODGRV�SDUD�HO�DQiOLVLV�GH�OD�PXHVWUD���

�
,1',&$'25(6�'(�/$6�9$5,$%/(6��
��������5HJLVWURV�REWHQLGRV�HQ�HO�0LQLVWHULR�3~EOLFR��SRU�PHGLR�GHO�'HSDUWDPHQWR�0pGLFR�)RUHQVH��
��������5HFRQRFLPLHQWR�1HFURRGRQWROyJLFR���GHVFULSFLyQ��GH��WpFQLFD��XWLOL]DGD�SRU��HO��2GRQWyORJR���
���������)RUHQVH��������������������������
��������5HJLVWUR�UHDOL]DGR�FRQ�GDWRV�REWHQLGRV�GH�ILFKD�FOtQLFD�DQWHPRUWHQ��
��� 5HJLVWUR�UHDOL]DGR�FRQ�GDWRV�SURSRUFLRQDGRV�SRU�IDPLOLDUHV�GH�OD�YtFWLPD��
��� 5HVXOWDGRV�REWHQLGRV�SRU�PHGLR�GH�OD�WpFQLFD�GH�$'1��
�

���
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0$7(5,$/(6�<�0e72'26�
����32%/$&,21�<�08(675$�
6H�GHWHUPLQy�OD�PXHVWUD�FRQ�XQ�PpWRGR�HVWDGtVWLFR�GHO�Q~PHUR�GH�FDVRV�D�LQYHVWLJDU�VDELHQGR�TXH�VH�
UHSRUWy�DO�PLQLVWHULR�S~EOLFR�FRQ�XQ�WRWDO�GH�����FDVRV�GHO�DxR�����������FRQ�OD�IyUPXOD�VLJXLHQWH��

Q ��������������S���T��
� �����������������������1���/Hð�������S���T��
�
�

�Q ��������������������
���� �ð�������������

�
�
������������������Q ������

Q ��WDPDxR�GH�OD�PXHVWUD�
1 �SREODFLyQ�GHO�HVWXGLR�
S ��IUHFXHQFLD�GHO�IHQyPHQR�
T ����S�
/H ��OtPLWH�GH�HUURU�
1LYHO�GH�FRQILDQ]D������
�
����&5,7(5,26�'(�6(/(&&,Ï1�
$����&5,7(5,26�'(��,1&/86,Ï1�

��� 7pFQLFDV�XWLOL]DGDV�SRU�RGRQWRORJtD�IRUHQVH�HQ�OD� LGHQWLILFDFLyQ�GH�YtFWLPDV�UHSRUWDGDV�
DO�����0LQLVWHULR�3~EOLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��HQ�ORV�DxRV������������

��� &DVRV� HQ� ORV� FXDOHV� VH� KDOOD� LGHQWLILFDGR� D� ODV� YtFWLPDV� FRQ� D\XGD� GH� OD� WpFQLFDV� GH�
RGRQWRORJtD�IRUHQVH��

�
%����&5,7(5,26��'(�(;&/86,Ï1�

�����������������&DVRV�UHJLVWUDGRV�SRU�DQWURSyORJRV��
�����������������������&DVRV�GH�YtFWLPDV�TXH�QR�SXGLHURQ�VHU�LGHQWLILFDGDV�R�ILQDOPHQWH�LGHQWLILFDGDV�FRPR��
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�������������������������;;��
�����������������1R�VH�WRPy�HQ�FXHQWD�DVSHFWRV�GH�RWUDV�WpFQLFDV�TXH�QR�FRUUHVSRQGDQ�D�2GRQWRORJtD�
������������������)RUHQVH���������������������������������������

����35,1&,3,26�'(�%,2e7,&$����
�6H� UHDOL]y� XQD� EROHWD� GH� UHFROHFFLyQ� GH� GDWRV� FRQ� HO� SHUPLVR� GHO� 2GRQWyORJR� )RUHQVH� \� HO�

0LQLVWHULR� 3~EOLFR�� GH� ODV� GLIHUHQWHV� WpFQLFDV� XWLOL]DGDV� HQ� ORV� FDVRV� GH� OD� PXHVWUD� HVWDEOHFLGD� VLQ�
PHQFLRQDU�HO�QRPEUH�GHO�RFFLVR�R�FXDOTXLHU�RWUD�LQIRUPDFLyQ�SHUWHQHFLHQWH�D�DUFKLYRV�GH�ORV�FDVRV�GHO�
0LQLVWHULR�3~EOLFR�\D�TXH�OD�PLVPD�HV�GH�FDUiFWHU�FRQILGHQFLDO��
�
����352&(',0,(172�

&RQ� OD� FRODERUDFLyQ� GHO� RGRQWyORJR� IRUHQVH� 'U�� 0DQXHO� 0HQHVHV� 2GRQWyORJR� )RUHQVH� GHO�
0LQLVWHULR� 3~EOLFR� GH� OD� FLXGDG� GH� *XDWHPDOD�� SDUD� LQYHVWLJDU� ODV� WpFQLFDV� TXH� DFWXDOPHQWH� VRQ�
XWLOL]DGDV�HQ�*XDWHPDOD�SDUD�OD�LGHQWLILFDFLyQ�GH�YtFWLPDV�HQ�ORV�~OWLPRV�DxRV��VH�UHDOL]y�OD�GHVFULSFLyQ�
GH� ORV� GLIHUHQWHV� FDVRV� GH� OD�PXHVWUD� REWHQLGD� SDUD� HO� HVWXGLR�� DQRWDQGR� HQ� OD� EROHWD� HODERUDGD� �YHU�
EROHWD�DGMXQWD���MXQWR�D�XQ�LQYHQWDULR�RGRQWROyJLFR�SDUD�FDGD�XQR�GH�ORV�FDVRV�UHJLVWUDGRV�\�XWLOL]DGRV�
HQ�HVWH�HVWXGLR��
�

(O�HVWXGLR�GH�FDPSR�VH�OOHYDUi�D�FDER��HQ�DSUR[LPDGDPHQWH�GRV�VHPDQDV�SDUD�OD�UHFROHFFLyQ�GH�
ORV�����FDVRV�TXH�VH�UHSRUWDUiQ�HQ�HVWH�HVWXGLR�\�GHVFULWRV�HQ�ODV�EROHWDV�GH�QHFURLGHQWLILFDFLyQ�GHQWDO�\�
ILFKD�GH�LQYHQWDULR�RGRQWROyJLFR��

�
�

������0$7(5,$/�<�(48,32�
D����&RPSXWDGRUD�
E����,PSUHVRUD�
F����7LQWD�SDUD�,PSUHVLyQ�
G����/iSL]�
H����+RMDV�GH�SDSHO�
I����/DSLFHURV�
J����&DVRV�GH�DUFKLYRV�GHO�0LQLVWHULR�3~EOLFR�SDUD�OD�PXHVWUD�



� �

�
�
�����5(&8562�+80$12�
D����2GRQWyORJR�)RUHQVH�GHO�0LQLVWHULR�3~EOLFR�
E����$VHVRU�GH�WHVLV�
F����5HYLVRUHV�GH�OD�FRPLVLyQ�GH�WHVLV�
G����'RFHQWHV�FRQVXOWDGRV��
H����(VWXGLDQWH�LQYHVWLJDGRU�
�

�
�
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5(68/7$'26�
�

(Q� HVWH� HVWXGLR� GH� WLSR� UHWURVSHFWLYR�� VH� UHYLVDURQ� ODV� WpFQLFDV� SUDFWLFDGDV� SRU� HO� RGRQWyORJR�
IRUHQVH�HQ� ORV� UHJLVWURV�GH�QHFURLGHQWLILFDFLRQ�GHQWDO�GHO�0LQLVWHULR�3~EOLFR�GXUDQWH� ORV�DxRV������±�
������
�

'HO� ����� GH� OD� PXHVWUD� GH� FDVRV� GH� QHFURLGHQWLILFDFLyQ� UHYLVDGRV�� HQ� WRGRV� IXH� WRPDGD� HQ�
FXHQWD�OD�HYLGHQFLD�GHQWDO��FRPR�XQ�HOHPHQWR�DX[LOLDU�SDUD�GHWHUPLQDU�OD�LGHQWLGDG�GH�OD�YtFWLPD��
�

(Q�UHODFLyQ�FRQ�OD�GLVWULEXFLyQ�GH�IUHFXHQFLDV�SRU�VH[R�GH�ORV�FDVRV�GH�QHFURLGHQWLILFDFLyQ��HQ�
OD�PXHVWUD�UHYLVDGD��ODV�YtFWLPDV�FRQ�VH[R�PDVFXOLQR�DEDUFDQ�HO�������GH�ORV�FDVRV�UHYLVDGRV��VLHQGR�
��������HO�SRUFHQWDMH�GH�YtFWLPDV�GH�VH[R�IHPHQLQR��9HU�*UiILFD�1R����

�
'HO� WRWDO�GH�����FDVRV�GH�QHFURLGHQWLILFDFLyQ�UHDOL]DGRV��VH�REWXYR�XQD�PXHVWUD�GH�����FDVRV�

SDUD� HVWH� HVWXGLR�� HQ� ORV� FXDOHV� IXHURQ� SUDFWLFDGDV� WUHV� GLIHUHQWHV� WpFQLFDV�� SRVW�H[KXPDFLyQ�� SUH�
LQKXPDFLyQ�\�$�'�1��9HU�*UiILFD�1R������
�

(Q� UHODFLyQ� D� ODV� WUHV� WpFQLFDV� XWLOL]DGDV� SRU� HO� RGRQWyORJR� IRUHQVH� GHO�PLQLVWHULR� 3~EOLFR� VH�
REVHUYD� � �TXH�OD� �GH�SRVW�±H[KXPDFLyQ�� O�IXH�SUDFWLFDGD�HQ�HO������GH�ORV�FDVRV�\�TXH�FRQVWLWX\H����
FDVRV�GH�XQ�WRWDO�GH������H[SHGLHQWHV�UHYLVDGRV��9HU�*UiILFD�1R����
��

/D�WpFQLFD�GH�3UH�LQKXPDFLyQ�IXH�SUDFWLFDGD��HQ�HO�����GH�ORV�FDVRV�\�TXH�FRQVWLWX\H����FDVRV�
GH�XQ�WRWDO�GH�����H[SHGLHQWHV�UHYLVDGRV��9HU�*UiILFD�1R�����
�

/D�WpFQLFD�GH�$�'�1��UHSUHVHQWD�VRODPHQWH�HO����GH�ORV�FDVRV��VLHQGR���H[SHGLHQWHV�ORV�~QLFRV�
TXH�OD�SUHVHQWDQ�GH�XQ�WRWDO�GH�����H[SHGLHQWHV�UHYLVDGRV��
�

(Q�UHODFLyQ�DO�XVR�GH�OD�ILFKD�GHQWDO�HQ�ODV�GLIHUHQWHV�WpFQLFDV�SUDFWLFDGDV��VH�REVHUYD�TXH�HQ�OD��
�

���



� �

WpFQLFD�GH�SRVW��H[KXPDFLyQ�GH�XQ�WRWDO�GH����H[SHGLHQWHV��HQ����IXH�XWLOL]DGD�OD�ILFKD�GHQWDO�FRPR��
UHJLVWUR� DQWH�PRUWHP� \� HQ� ODV� ��� UHVWDQWHV� IXH� GHWHUPLQDGR� � FDUDFWHUtVWLFDV� GHQWDOHV� GHVFULWDV� SRU�
IDPLOLDUHV�GH�OD�YtFWLPD��9HU�&XDGUR�1R������
�

(Q� OD� WpFQLFD� GH� 3UH�LQKXPDFLyQ� � GH� XQ� WRWDO� GH� ��� H[SHGLHQWHV�� HQ� ��� IXH� XWLOL]DGD� OD� ILFKD�
GHQWDO� FRPR� UHJLVWUR� DQWH� ±�PRUWHP� \� HQ� ODV� ��� UHVWDQWHV� IXH� GHWHUPLQDGR� FRQ� RWUDV� FDUDFWHUtVWLFDV�
GHQWDOHV�GHVFULWDV�SRU�IDPLOLDUHV�GH�OD�YtFWLPD���9HU�&XDGUR�1R������

(Q� UHODFLyQ�D� HVWXGLRV� FRPSOHPHQWDULRV� UHYLVDGRV� HQ� ORV� FDVRV� FRQ� ILFKD�GHQWDO� DQWH�PRUWHP�
IXHURQ�XWLOL]DGRV�ORV�UHJLVWURV�UDGLRJUiILFRV�\�PRGHORV�GH�HVWXGLR�FXDQGR�HVWRV�H[LVWHQ�DSRUWDGRV�SRU�HO�
RGRQWyORJR�D�TXLHQ�DFXGLy�OD�YtFWLPD�HQ�YLGD�SDUD�OD�UHDOL]DFLyQ�GH�DOJ~Q�WUDWDPLHQWR�GHQWDO��
�
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35(6(17$&,Ï1�'(�5(68/7$'26�
�

$����,17(535(7$&,Ï1�<�$1È/,6,6��
/D�JUiILFD�PXHVWUD�TXH�GH�XQ�WRWDO�GH�����H[SHGLHQWHV�GH�QHFURLGHQWLILFDFLyQ�UHYLVDGRV��HO�����

SHUWHQHFH�DO�VH[R�PDVFXOLQR�\�HO�����D�SHUVRQDV�GHO�VH[R�IHPHQLQR��
�
�
�

*UiILFD�1R���
'LVWULEXFLyQ�GH�OD�IUHFXHQFLD�SRU�VH[R�GH�ORV�FDVRV�GH�

1HFURLGHQWLILFDFLyQ�VRPHWLGRV�D�H[DPHQ�PpGLFR�IRUHQVH�GHO�
0LQLVWHULR�3~EOLFR�HQWUH�ORV�DxRV�����������

0XMHUHV��
��

+RPEUHV��
���

�
)XHQWH��'HSWR��0pGLFR�IRUHQVH�GHO�0LQLVWHULR�3~EOLFR��DxR�����������

�
�
�
�
�
�
�
�
�

���
�
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,QWHUSUHWDFLyQ�\�$QiOLVLV����
/D�JUiILFD�PXHVWUD�TXH�GH�XQ�WRWDO�GH�����H[SHGLHQWHV�GH�QHFURLGHQWLILFDFLyQ�UHYLVDGRV��HQ����

IXH� XWLOL]DGD� OD� WpFQLFD� GH� SRVW�H[KXPDFLyQ�� HQ� ��� IXH� XWLOL]DGD� OD� WpFQLFD� GH� SUH�LQKXPDFLyQ� \�
VRODPHQWH�HQ���FDVRV�VH�XWLOL]y�OD�SUXHED�GH�$'1��

�
�
�
�

*UiILFD�1R���
*UiILFD�GH�SRUFHQWDMH�GH�IUHFXHQFLDV�GH�ODV�WpFQLFDV�

�XWLOL]DGDV�SRU�HO�2GRQWyORJR�)RUHQVH�GHO�0LQLVWHULR�3~EOLFR��
�HQWUH�HO�DxR������������

�

3UH�
LQKXPDFLyQ��

���

$'1����

3RVW�
H[KXPDFLyQ��

���

�
)XHQWH��'HSWR��0pGLFR�IRUHQVH�GHO�0LQLVWHULR�3~EOLFR��DxR�����������

�
�

�
�

���
�
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�
,QWHUSUHWDFLyQ�\�$QiOLVLV�GH�OD�JUiILFD�1R������

/D�JUiILFD�PXHVWUD� TXH� HQ� OD� WpFQLFD�GH�SRVW�H[KXPDFLyQ�� GH�XQ� WRWDO� GH���� FDVRV� UHYLVDGRV��
VROR�HQ����FDVRV�IXH�SRVLEOH�UHFROHFWDU�LQIRUPDFLyQ�GH�ILFKD�FOtQLFD�R�UHJLVWUR�DQWHPRUWHP�GHO�SDFLHQWH�
\� HQ� ORV� ��� FDVRV� UHVWDQWHV�� IXHURQ� UHDOL]DGRV� FRQ� OD� GHVFULSFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHQWDOHV�
SURSRUFLRQDGDV�SRU�ORV�IDPLOLDUHV�GH�OD�YtFWLPD��

�
�
�

*UiILFD�1R����
1~PHUR�GH�FDVRV�UHDOL]DGRV�FRQ�UHJLVWUR�FOtQLFR�DQWHPRUWHQ�

<�Q~PHUR�GH�FDVRV�UHDOL]DGRV�FRQ�FDUDFWHUtVWLFDV�SURSRUFLRQDGDV�SRU�
)DPLOLDUHV�GH�OD�YtFWLPD�HQ�OD�WpFQLFD�GH�3RVW�H[KXPDFLyQ��

�

�
��
��
��
��
��
��
��
��

&DVRV�FRQ�5HJLVWUR�'HQWDO
$QWHPRWHQ

&DVRV�UHDOL]DGRV�FRQ
FDUDFWHUtVWLFDV�SURSRUFLRQDGDV�SRU

IDPLOLDUHV
�

)XHQWH���'HSWR��0pGLFR�IRUHQVH�GHO�0LQLVWHULR�3~EOLFR��DxR�����������
�
���

�
�
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,QWHUSUHWDFLyQ�\�$QiOLVLV�GH�OD�JUiILFD�1R������
/D� JUiILFD� PXHVWUD� TXH� HQ� OD� WpFQLFD� GH� SUHLQKXPDFLyQ�� GH� XQ� WRWDO� GH� ��� FDVRV� UHYLVDGRV��

IXHURQ����ORV�FDVRV�HQ�ORV�TXH�IXH�SRVLEOH�UHFROHFWDU�LQIRUPDFLyQ�GH�ILFKD�FOtQLFD�R�UHJLVWUR�DQWHPRUWHP�
GHO�SDFLHQWH�\�HQ� ORV���� UHVWDQWHV� IXHURQ� UHDOL]DGRV�FRQ� OD�GHVFULSFLyQ�GH� ODV�FDUDFWHUtVWLFDV�GHQWDOHV�
SURSRUFLRQDGDV�SRU�ORV�IDPLOLDUHV�GH�OD�YtFWLPD��

�
�
�

*UiILFD�1R����
1~PHUR�GH�FDVRV�UHDOL]DGRV�FRQ�UHJLVWURV�FOtQLFRV�DQWHPRUWHP�
<�Q~PHUR�GH�FDVRV�UHDOL]DGRV�FRQ�RWUDV�FDUDFWHUtVWLFDV�HQ��

7pFQLFD�GH�SUH�LQKXPDFLyQ��
�

�
�

��
��
��
��
��
��
��

&DVRV�FRQ�UHJLVWUR
GHQWDO�DQWHPRUWHP

&DVRV�UHDOL]DGRV�FRQ
FDUDFWHUtVWLFDV

SURSRUFLRQDGDV�SRU�ORV
IDPLOLDUHV�GH�OD�YtFWLPD

�
�������������)XHQWH���'HSWR��0pGLFR�IRUHQVH�GHO�0LQLVWHULR�3~EOLFR��DxR�����������

�
���
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%�� � � &8$'52� '(� &$5$&7(5,67,&$6� '(17$/(6� 352325&,21$'$6� 325� /26�
)$0,/,$5(6�'(�/$�9Ë&7,0$�
�
25'(1� &$5$&7(5Ë67,&$� 325&(17$-(�

�
�� 0DOSRVLFLyQ�GHQWDULD� ����
�� $XVHQFLD�GH�SLH]DV�GHQWDULDV� ����
�� 2EWXUDFLRQHV�GH�DPDOJDPD� ����
�� 33)� ���
�� 335�DFUtOLFR� ���
�� 335�FURPR�FREDOWR� ���
�� )UDFWXUD�GH�SLH]DV�GHQWDULDV� ���

�
�� 2WURV� �FDPELRV� GH� FRORUDFLyQ�PDQFKDV�

H[WULQVHFDV��LQWULQVHFDV�HWF���
���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&21&/86,21(6�
�

&RQ�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�VH�FRQFOX\H�TXH��
�

��� /DV� � WpFQLFDV� � �TXH� � �XWLOL]D� � �HO� � �RGRQWyORJR� � � IRUHQVH� � �GHO� � �0LQLVWHULR� �3~EOLFR� �SDUD� � � OD�
QHFURLGHQWLILFDFLyQ� GHQWDO� HQ� HO� GHSDUWDPHQWR� GH� *XDWHPDOD� VRQ� WUHV�� WpFQLFD� GH� 3RVW�
H[KXPDFLyQ��3UH�LQKXPDFLyQ�\��$'1��

�
��� (O� DSRUWH� GH� ODV� WpFQLFDV� XWLOL]DGDV� HQ� � 2GRQWRORJtD� )RUHQVH� SDUD� OD� UHVROXFLyQ� GH� FDVRV� GH�

QHFURLGHQWLILFDFLyQ� � OD� FRQVWLWX\HQ� FRPR� XQD� KHUUDPLHQWD� LPSRUWDQWH� SDUD� REWHQHU� UHVXOWDGRV�
SRVLWLYRV��HQ�OD�E~VTXHGD�GH�OD�LGHQWLGDG�GH�ODV�YtFWLPDV��VHJ~Q�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�
HVWXGLR��

�
��� (O�IRUHQVH�XWLOL]D�OD�ILFKD�GHQWDO�\�VX�UHJLVWUR��DQWHPRUWHP�DSRUWDGRV����SRU����HO�RGRQWyORJR�HQ��

DOJXQRV��GH��ORV��FDVRV��UHSRUWDGRV��\��HQ��ORV��GHPiV�SRU��PHGLR�GH��ODV�FDUDFWHUtVWLFDV�GHQWDOHV�
GHVFULWDV�SRU�ORV�IDPLOLDUHV�GH�OD�YtFWLPD��VHJ~Q�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�HVWXGLR��

�
��� (O�SRUFHQWDMH�GH�YtFWLPDV�LGHQWLILFDGDV�FRQ�ODV�WpFQLFDV�GH�RGRQWRORJtD�IRUHQVH�HQ�OD�PXHVWUD�

UHYLVDGD�IXp�SRVLWLYD�HQ�HO������GH�ORV�FDVRV��
�
�
�
�
�
��
�
�
�
�

���
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5(&20(1'$&,21(6�
�
'H�HVWH�HVWXGLR�VH�GHULYDQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�

��� 6H� UHFRPLHQGD� OD� LPSOHPHQWDFLyQ� GH� PiV� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \� WpFQLFRV� DO�
GHSDUWDPHQWR�GH�PHGLFLQD�IRUHQVH�GHO�0LQLVWHULR�S~EOLFR��SDUD�RSWLPL]DU�ORV�DSRUWHV�TXH�SXHGD�
EULQGDU� OD� HYLGHQFLD� GHQWDO� SDUD� ODV� WpFQLFDV� GH� QHFURLGHQWLILFDFLyQ�� GHELGR� DO� DOWR� JUDGR� GH�
YLROHQFLD�TXH�DXPHQWD�HO�Q~PHUR�GH�YtFWLPDV�HQ�OD�5HS~EOLFD��GH�*XDWHPDOD��

�
��� ,QFOXLU�HQ�HO�SHQVXP�GH�HVWXGLRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�

GH�*XDWHPDOD��WHPDV�VREUH�OD�2GRQWRORJtD�)RUHQVH�\�ODV�WpFQLFDV�TXH�VH�SUDFWLFDQ�HQ�*XDWHPDOD�
D�PDQHUD�GH�FUHDU�FRQFLHQFLD�HQ�ORV�GRFHQWHV�\�HQ�ORV�IXWXURV�RGRQWyORJRV�GH�OD�LPSRUWDQFLD�\�OD�
DSOLFDFLyQ�GH�OD�HYLGHQFLD�GHQWDO�FRPR�HOHPHQWR�DX[LOLDU�SDUD�OD�DSOLFDFLyQ��GH�OD�MXVWLFLD��

�
��� +DFHU�FRQFLHQFLD�HQ�HO�2GRQWyORJR�JXDWHPDOWHFR�GH�OD�UHVSRQVDELOLGDG�GH�HYDOXDU�\�GRFXPHQWDU�

DSURSLDGDPHQWH�D�ORV�SDFLHQWHV�\�OOHYDU�XQ�FRQWURO�DFWXDOL]DGR�GH�ORV�WUDWDPLHQWRV�TXH�HQ�HOORV�
UHDOL]D��FRPR�EDVH�SDUD�OD�SRVLEOH�LGHQWLILFDFLyQ�GH�FDGiYHUHV�SRU�PHGLRV�RGRQWROyJLFRV��

�
��� &RQWLQXDU� FRQ� LQYHVWLJDFLRQHV� IXWXUDV� DFHUFD� GH� OD� DSOLFDFLyQ� GH� OD� RGRQWRORJtD� IRUHQVH� HQ�

*XDWHPDOD��\D�TXH�DFWXDOPHQWH�ORV�HVWXGLRV�UHODFLRQDGRV�FRQ�HO�WHPD��VRQ�HVFDVRV��
�

��� 6H�UHFRPLHQGD�D�ORV�SURIHVLRQDOHV�GH�OD�2GRQWRORJtD�LQFOLQDUVH�KDFLD�XQD�HVSHFLDOL]DFLyQ�GHQWUR�
R�IXHUD�GHO�SDtV�HQ�0HGLFLQD�/HJDO��
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�
*XDWHPDOD��BBBBBBBBBBBBBBBBBBBB�GH�BBBBBBBBBBBBBBBBBBBBGHO������BBB��
�
6(;2BBBBBBBBBBBB���������('$'BBBBBBBBBBB�(67$'2�&,9,/�BBBBBBBBBBBB�
�
+,6725,$�2'2172/2*,&$�)25(16(�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$QWHFHGHQWHV� GH� DWHQFLyQ� +RVSLWDODULD� R� WUDWDPLHQWR� DPEXODWRULR� 2GRQWROyJLFR� �GHVFULELU� LQJUHVR��
KDOOD]JRV��SURFHGLPLHQWR�\�HVWXGLR�GH�JDELQHWH�GLDJQyVWLFR���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBB�
�
5(&212&,0,(172�1(&52�2'2172/2*,&2��GHVFULSFLyQ�GH�WpFQLFD�XWLOL]DGD��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
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&21&/86,21(6�
D�� 6H[R�0�BBBB��)BBBBB�
E�� (GDG�&URQROyJLFD�SRU�EURWH�GHQWDULR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBB�
F�� &DUDFWHUtVWLFDV�GHQWDOHV�LQGLYLGXDOHV�QDWXUDOHV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
G�� 3UyWHVLV�'HQWDOHV��

3UHVHQWD�BBBBBBBBBBBBBBBBBBBB���1R�3UHVHQWD�BBBBBBBBBBBBBBBBB�
H�� UHVWDXUDFLRQHV�GHQWDOHV�
�

3UHVHQWD�BBBBBBBBBBBBBBBBBBBBB��1R�SUHVHQWDBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBB�
�
(678',26�&203/(0(17$5,26�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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