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GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ�VHJ~Q�ORFDOL]DFLyQ��VH[R�\�HGDG�VH�UHDOL]y�XQ�HVWXGLR�UHWURVSHFWLYR��
HQ� ��� ILFKDV� FOtQLFDV� GH� SDFLHQWHV� GLDJQRVWLFDGRV� FRQ� KLSRVDOLYDFLyQ� HQ� HO� SHUtRGR� GH� MXOLR� D�
VHSWLHPEUH�GHO�������� �6H� WRPDURQ�HQ�FXHQWD�ODV�IDVHV�,��,,�� ,9�\�9�GHO�SURFHVR�GH�GLDJQyVWLFR�GH� OD�
)DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD�� � (O� ������� GH� ORV� FDVRV�
�Q ����IXHURQ�GHO�VH[R�IHPHQLQR�\�HO���������Q ����IXHURQ�GHO�VH[R�PDVFXOLQR��
�
����/RV�UHVXOWDGRV�REWHQLGRV�UHYHODQ�TXH�ODV�PDQLIHVWDFLRQHV�EXFDOHV�PiV�IUHFXHQWHV�HQ�WHMLGRV�EODQGRV�
\� VX� GLVWULEXFLyQ� SRU� VH[R� IXHURQ�� OHQJXD� VDEXUUDO� \� ILVXUDGD� ���������� ODELRV� UHVHFRV� \� ILVXUDGRV�
���������HQ�VH[R�IHPHQLQR��\�HQ�VH[R�PDVFXOLQR�GHVFDPDFLyQ����������IXH�HO�WLSR�GH�PDQLIHVWDFLyQ�
PiV�IUHFXHQWH���3DUD�ORV�WHMLGRV�GXURV�IXH�FDULHV�FHUYLFDO����������HQ�VH[R�IHPHQLQR��
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���(Q� ORV� UHVXOWDGRV� REWHQLGRV� VH� REVHUYy� TXH� ODV� iUHDV� DQDWyPLFDV� HQ� WHMLGRV� EODQGRV� FRQ� PD\RU�
IUHFXHQFLD� GH� PDQLIHVWDFLRQHV� IXHURQ� GRUVR� GH� OHQJXD� �������� HQ� VH[R� IHPHQLQR� \� ���� HQ� VH[R�
PDVFXOLQR�� \� OD� UHJLyQ� GH� ODELRV� �������� VH[R� IHPHQLQR� \� ������� VH[R�PDVFXOLQR��� (O� SRUFHQWDMH�
PD\RU�IXH�SDUD�HO��VH[R�IHPHQLQR���3DUD�ORV�WHMLGRV�GXURV�IXH�HO�WHUFLR�FHUYLFDO���������VH[R�IHPHQLQR�
\������VH[R�PDVFXOLQR��HO�TXH�REWXYR�XQ�PD\RU�SRUFHQWDMH�GH�PDQLIHVWDFLRQHV�EXFDOHV���/RV�UDQJRV�GH�
HGDG�GRQGH�PiV�VH�HQFRQWUy�IUHFXHQFLD�GH�PDQLIHVWDFLRQHV�EXFDOHV�IXHURQ�GH�������\�������DxRV��
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������/D� SULQFLSDO� UHVSRQVDELOLGDG�� FRQ� UHVSHFWR� D� ORV�PHFDQLVPRV� GH� GHIHQVD� GH� OD� ERFD�� UDGLFD� HQ� ODV�
JOiQGXODV� VDOLYDOHV�� XQ� GDxR� HQ� OD� XQLGDG� GHO� FRQGXFWR� VDOLYDO� �FRQGXFWR� H[FUHWRULR�� HVWULDGR� H�
LQWHUFDODGR�� \� OD� SURGXFFLyQ� R� IDOWD� GH� PDWHULDO� H[WUDFHOXODU� SRU� SDUWH� GH� ODV� FpOXODV� PLRHSLWHOLDOHV�
SXHGHQ� SURYRFDU�� SpUGLGD�� GLVPLQXFLyQ� R� DOWHUDFLyQ� HQ� OD� FDYLGDG� GHO� IOXMR� VDOLYDO� \�R� SURYRFDU�
GLIHUHQWHV�WLSRV�GH�SDWRORJtD����
�

� �����(QWUH� ODV� SDWRORJtDV� TXH� PiV� IUHFXHQWHPHQWH� DIHFWDQ� D� ODV� JOiQGXODV� VDOLYDOHV�� VH� PHQFLRQDQ� ODV�
OHVLRQHV� UHDFWLYDV�� REVWUXFWLYDV�� LQIHFFLRQHV�� WUDVWRUQRV� LQPXQRSDWROyJLFRV� \� QHRSODVLDV�� � /DV� OHVLRQHV�
LQIHFFLRVDV� \� REVWUXFWLYDV� VRQ� JHQHUDOPHQWH� GRORURVDV�� PLHQWUDV� TXH� ORV� WUDVWRUQRV� LQPXQROyJLFRV� \�
QHRSODVLDV��VXHOHQ�FDUDFWHUL]DUVH�SRU�XQD�WXPHIDFFLyQ�LQGRORUD��

�
��&RQ� HVWD� LQYHVWLJDFLyQ� VH� SUHWHQGH� GDU� D� FRQRFHU� ODV� PDQLIHVWDFLRQHV� EXFDOHV� GH� SDFLHQWHV�

GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ�TXH�VH�SUHVHQWDURQ�DO�'HSDUWDPHQWR�GH�'LDJQyVWLFR�HQ�OD�&OtQLFD�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GXUDQWH�HO�SHUtRGR�GH�-XOLR�D�
6HSWLHPEUH�GHO�DxR��������HVWXGLR�UHWURVSHFWLYR���
�

�����3DUD� SRGHU� UHDOL]DU� HO� SUHVHQWH� HVWXGLR�� VH� UHYLVDURQ� ODV� ILFKDV� FOtQLFDV� GH� ORV� ��� SDFLHQWHV�
GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ�HQ�HO�HVWXGLR�WLWXODGR�³3UHYDOHQFLD�GH�3DFLHQWHV�FRQ�+LSRVDOLYDFLyQ�\�
HO� HIHFWR�GHO� FKLFOH� FRQ�6RUELWRO� \�0DQLWRO�� \�FKLFOH� FRQ�0DQLWRO��6RUELWRO� \�;LOLWRO� VREUH�HO� tQGLFH�GH��
3ODFD� %DFWHULDQD� \� )OXMR� 6DOLYDO� HQ� 3DFLHQWHV� FRQ� +LSRVDOLYDFLyQ� TXH� DVLVWHQ� DO� 'HSDUWDPHQWR� GH�
'LDJQyVWLFR�HQ�OD�FOtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
GXUDQWH�HO�SHUtRGR�GH�-XOLR�D�6HSWLHPEUH�GHO������´��SURFHGLHQGR�D�OD�UHFROHFFLyQ�GH�GDWRV��SDUD�REWHQHU�
OD�LQIRUPDFLyQ�GH�ODV�IDVHV�,��,,���,9�\�9�GH�OD�ILFKD�FOtQLFD��
�
�����/D� HVWUXFWXUD� GHO� PDUFR� WHyULFR� H[SXHVWR� HV� GH� XWLOLGDG� SDUD� ORV� HVWXGLDQWHV� \� SURIHVLRQDOHV� GH�
2GRQWRORJtD� TXH� VH� LQWHUHVHQ� HQ� HVWH� WHPD� \� TXH� GHVHHQ� DSOLFDU� GLFKR� FRQRFLPLHQWR� HQ� HO� PHMRU�
WUDWDPLHQWR�TXH�SXHGDQ�GDU�D�VXV�SDFLHQWHV��
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�����(Q�*XDWHPDOD�QR�H[LVWH�QLQJ~Q�HVWXGLR�TXH�GHWHUPLQH�ODV�PDQLIHVWDFLRQHV�EXFDOHV�PiV�FRPXQHV�TXH�
SUHVHQWDQ�ORV�SDFLHQWHV�GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ��
�
�����$O� SUHVHQWDU� KLSRVDOLYDFLyQ�� HO� SDFLHQWH� SXHGH� WHQHU� XQ� DOWR� tQGLFH� GH� SODFD� EDFWHULDQD�� DGHPiV� GH�
GLVWLQWDV�DOWHUDFLRQHV�EXFDOHV�FRPR��VLWXDFLRQHV�GH�DWURILD��ILVXUDFLyQ�\�XOFHUDFLyQ�GH�ORV�WHMLGRV�EODQGRV���
/D� PXFRVD� EXFDO� DSDUHFH� VHFD�� HULWHPDWRVD�� VHQVLEOH� \� GRORURVD�� HQ� PXFKDV� RFDVLRQHV� H[LVWH� XQD�
VHQVDFLyQ� XUHQWH� R� GH� TXHPD]yQ� SULQFLSDOPHQWH� HQ� OD� OHQJXD�� � /RV� ODELRV� VXHOHQ� HVWDU� LQYROXFUDGRV�
SUHVHQWDQGR�DVSHFWR�GH�VHTXHGDG��GHVFDPDFLyQ�\�ILVXUDV� ����� �7DPELpQ�VH�SXHGHQ�SUHVHQWDU� LQIHFFLRQHV�
EDFWHULDQDV� UHWUyJUDGDV�SURGXFLGDV�SRU� OD�REVWUXFFLyQ�GH� ORV� FRQGXFWRV�GH�6WHQRQ�\�:KDUWRQ�DO� KDEHU�
GLVPLQXFLyQ�HQ�OD�FDQWLGDG�\�FRQVLVWHQFLD�GH�OD�VDOLYD��DVt�FRPR�SUHVHQFLD�GH�LQIHFFLRQHV�PLFyWLFDV�FRPR�
FiQGLGD� ������� �$O�PLVPR� WLHPSR�DXPHQWD� OD� IUHFXHQFLD�\�JUDYHGDG�GH� ODV� HQIHUPHGDGHV�SURSLDV�GH� ODV�
HQFtDV�\�HO�GHWHULRUR�GHQWDO��
�
�����3RU� WDO� PRWLYR� VH� SODQWHD� OD� VLJXLHQWH� LQWHUURJDQWH� ¢4Xp� PDQLIHVWDFLRQHV� EXFDOHV� SUHVHQWDQ� ORV�
SDFLHQWHV�GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ"�
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���(V� LQGLVSHQVDEOH� UHDOL]DU�HVWXGLRV�FRPR�pVWH�SDUD�GHWHUPLQDU� ODV�PDQLIHVWDFLRQHV�EXFDOHV�TXH�
SUHVHQWDQ� ORV� SDFLHQWHV� GLDJQRVWLFDGRV� FRQ� KLSRVDOLYDFLyQ�� \D� TXH� HQ� *XDWHPDOD� QR� VH� KD�
UHDOL]DGR�QLQJ~Q�WLSR�GH�HVWXGLR�DO�UHVSHFWR��
�
���(V� GH� VXPD� LPSRUWDQFLD� FRQRFHU� VL� FDGD� SUDFWLFDQWH� GH� OD� SURIHVLyQ� RGRQWROyJLFD�� pVWD�
FRQVFLHQWH� GHO� DOWR� ULHVJR� DO� TXH� HVWiQ� H[SXHVWRV� ORV� WUDWDPLHQWRV� GHQWDOHV�� HQ� SDFLHQWHV�
GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ��HVSHFLDOPHQWH�VL�XWLOL]D�DOJ~Q�WLSR�GH�SUyWHVLV�GHQWDO��
�
���(V�LPSRUWDQWH�HIHFWXDU�HVWD�LQYHVWLJDFLyQ�\D�TXH�SURSRUFLRQDUi�LQIRUPDFLyQ�YDOLRVD�TXH�SHUPLWD�
UHIOH[LRQDU�VREUH�ORV�ULHVJRV�GH�OD�VDOXG�EXFDO�DO�TXH�HVWiQ�H[SXHVWRV�ORV�SDFLHQWHV�GLDJQRVWLFDGRV�
FRQ�KLSRVDOLYDFLyQ��
�
���(V� QHFHVDULR� FRPSUREDU� VL� HO� WLHPSR� \� HVIXHU]R� TXH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD� � LQYLHUWH�HQ� OD� IRUPDFLyQ�\�HGXFDFLyQ�SURIHVLRQDO�GHO�
HVWXGLDQWH�� HV� SDUWH� \D� GH� VX� IRUPDFLyQ� SURIHVLRQDO�� \� TXH� SRVHH� ORV� FRQRFLPLHQWRV� SDUD�
GLDJQRVWLFDU�D�XQ�SDFLHQWH�FRQ�KLSRVDOLYDFLyQ�\�GH�HVD� IRUPD�EULQGDU�XQ�EXHQ� WUDWDPLHQWR�SDUD�
FRDG\XYDU�DO�PLVPR�D�DXPHQWDU�VX�IOXMR�VDOLYDO�\�GH�HVWD�PDQHUD�SRGHU�GLVPLQXLU�VXV�tQGLFHV�GH�
SODFD�EDFWHULDQD�SDUD�WHQHU�XQ�PHMRU�SURQyVWLFR�HQ�VXV�WUDWDPLHQWRV��
�
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�����/DV�JOiQGXODV�VDOLYDOHV�VH�FODVLILFDQ�WUDGLFLRQDOPHQWH�HQ�GRV�WLSRV��JOiQGXODV�VDOLYDUHV�PD\RUHV�TXH�
LQFOX\HQ� OD�SDUyWLGD�� OD�VXEPD[LODU�\� OD�VXEOLQJXDO��\�JOiQGXODV�VDOLYDUHV�PHQRUHV�TXH�VH�HQFXHQWUDQ�
UHSDUWLGDV�HQ�OD�VXEPXFRVD�HQ�GLYHUVDV�iUHDV�GH�OD�FDYLGDG�EXFDO�FRPR�OD�PXFRVD�ODELDO��OD�\XJDO��OD�GHO�
SDODGDU�EODQGR�\�HQ�]RQDV�UHWURPRODUHV����D�H[FHSFLyQ�GH�OD�HQFtD�\�SDUWH�DQWHULRU�GHO�SDODGDU�GXUR������
�
�����/DV� JOiQGXODV� VDOLYDUHV� PD\RUHV�� HVWiQ� ORFDOL]DGDV� \� VLWXDGDV� HQ� OD� FDYLGDG� EXFDO�� HQ� IRUPD� GH�
KHUUDGXUD�� VLJXLHQGR� OD� FXUYDWXUD� GH� OD�PDQGtEXOD�� VRQ�GREOHV� \� VLPpWULFDV�� \� YDQ�GH�XQD� DUWLFXODFLyQ�
WHPSRURPDQGLEXODU�D�OD�RWUD��
�
�����/DV�JOiQGXODV�VDOLYDUHV�PD\RUHV��WLHQHQ�XQD�VHULH�GH�FDUDFWHUtVWLFDV�GLIHUHQFLDOHV�WDQWR�PRUIROyJLFDV�
FRPR�ILVLROyJLFDV��
�
������/D��JOiQGXOD�SDUyWLGD��HV�OD�PD\RU�GH�WRGDV�FRQ�XQ�SHVR�GH�������JUV���VLWXDGD�D�OR�ODUJR�GH�OD�UDPD�
DVFHQGHQWH�GH�OD�PDQGtEXOD�\�URGHDGD�GH�XQD�FiSVXOD�GH�GLIHUHQWH�HVSHVRU�� �(VWi�GLYLGLGD�HQ�OyEXORV�\�
SXHGH�SUHVHQWDU�XQD�SRUFLyQ�DFFHVRULD�VLWXDGD�D�OR�ODUJR�GHO�FRQGXFWR�GH�6WHQRQ��9LHUWH�VX�VDOLYD�SRU�HO�
FRQGXFWR�GH�6WHQRQ�FX\R�RVWLXP�VH�ORFDOL]D�HQ�OD�PXFRVD�\XJDO�D�OD�DOWXUD�GHO�VHJXQGR�PRODU�VXSHULRU���
(V�XQD�JOiQGXOD�GH�WLSR�W~EXORDFLQRVR�FRPSXHVWR�\�SURGXFH�XQD�VDOLYD�GH�WLSR�VHURVR���&RQ�HVWD�JOiQGXOD�
VH�DVRFLD�HO�QHUYLR�IDFLDO�TXH�GXUDQWH�VX�UHFRUULGR�LQWUDJODQGXODU�VH�GLYLGH�HQ�UDPDV���7LHQH�LPSRUWDQFLD��
QR�VyOR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�WUDWDPLHQWR�TXLU~UJLFR��VLQR�WDPELpQ�GHVGH�OR�TXH�SXHGHQ�VXSRQHU�ODV�
PDQLIHVWDFLRQHV�FOtQLFDV��HQ�GHWHUPLQDGDV�DIHFFLRQHV�JODQGXODUHV�TXH�UHSHUFXWHQ�VREUH�pO��
�
������/DV�JOiQGXODV�VXEPD[LODUHV��HVWiQ�VLWXDGDV�HQ�OD�UHJLyQ�VXSUDKLRLGHD�ODWHUDO��YLHUWHV�VX�VDOLYD�PL[WD�
GH�SUHGRPLQLR�PXFRVD�HQ�OD�FDYLGDG�EXFDO�D�WUDYpV�GHO�FRQGXFWR�GH�:KDUWRQ�FX\R�RVWLXP�VH�ORFDOL]D�D�
FDGD�ODGR�GHO�IUHQLOOR�OLQJXDO���7LHQHQ�XQ�SHVR�GH�������JUV��
�
��� � /DV� JOiQGXODV� VXEOLQJXDOHV�� VRQ� ODV� PiV� SHTXHxDV� GH� ODV� JOiQGXODV� PD\RUHV�� FRQ� XQ� SHVR�
DSUR[LPDGR�GH���JUV��6X�FRQGXFWR�H[FUHWRU�HV�HO�GH�5LYLQXV�R�%DUWKROLQR�\�VLJXH�HO�WUD\HFWR�GHO�FRQGXFWR�



� �
GH�:KDUWRQ��SHUR�HQ�VLWXDFLyQ�H[WHUQD��\�GHVHPERFD�D�OD�DOWXUD�GH�OD�FDU~QFXOD�VXEOLQJXDO��(O�WLSR�GH�
VDOLYD�GH�HVWD�JOiQGXOD�HV�PL[WD��SHUR�DO�LJXDO�TXH�OD�VXEPD[LODU�GH�SUHGRPLQLR�PXFRVR��
�
����/DV�JOiQGXODV� VDOLYDUHV�PHQRUHV�� VRQ� WRGDV� GH� WLSR�PXFRVR�� D� H[FHSFLyQ� GH� OD�JOiQGXOD� GH�9RQ�
(EQHU�GHO�GRUVR�GH�OD�OHQJXD��TXH�HV�GH�WLSR�VHURVR������
�
/$�6$/,9$�
$��),6,2/2*,$�(�+,672/2*,$��
�����'HQWUR�GH� HVWDV� JOiQGXODV�� OD� HVWUXFWXUD� GH� ODV�PLVPDV� VH� FRQIRUPD� HQ�XQD� VHULH� GH� FRQGXFWRV� TXH�
SDUWHQ�GH�XQDV�]RQDV�VHFUHWRULDV�OODPDGD�DFLQLV�\�ILQDOL]DQ�HQ�HO�FRQGXFWR�SULQFLSDO�TXH�GHVHPERFD�HQ�HO�
LQWHULRU�GH�OD�FDYLGDG�EXFDO���/D�VDOLYD�VH�IRUPD�HQ�SULPHUD�LQVWDQFLD�HQ�OD�]RQD�GH�ORV�DFLQLV�JODQGXODUHV���
(VWRV�VRQ�XQD�DJUXSDFLyQ�GH�FpOXODV�GH�IRUPD�SULVPiWLFD�DOUHGHGRU�GH�XQD�OX]�FHQWUDO��ODV�FXDOHV�WLHQHQ�
FDSDFLGDG�SDUD� OD�VtQWHVLV�GH�FLHUWRV�SURGXFWRV�VDOLYDOHV�GH�FDUiFWHU�SURWHLFR�DVt�FRPR�SDUD�SHUPLWLU�HO�
SDVR�GH�DJXD�\�HOHFWUROLWRV�GHVGH�ORV�YDVRV�TXH�ODV�URGHDQ�KDVWD�HO�LQWHULRU�GH�OD�OX]���(VWD�VDOLYD�TXH�VH�
IRUPD�HQ�HVWH�SULPHU�PRPHQWR�VH�OH�FRQRFH�FRPR�VDOLYD�SULPLWLYD�TXH�YD�LU�UHFRUULHQGR�HO�SULPHU�WUDPR�
GH� HVWRV� FRQGXFWRV� GRQGH� H[LVWHQ� XQDV� FpOXODV� FXERLGHDV� TXH� FRQIRUPDQ� OD� SDUHG� FRQ� PXFKD� PHQRU�
FDSDFLGDG� VHFUHWRUD�� � 3RVWHULRUPHQWH� HVWiQ� ORV� FRQGXFWRV� HVWULDGRV� OODPDGRV� DVt� SRU� ODV� FpOXODV�
SULVPiWLFDV�DOWDV�TXH� ORV�FRQIRUPDQ�� �(VWDV�FpOXODV�WLHQHQ�HQ�VX�QLYHO�EDVDO�XQD�VHULH�GH�HVWULDFLRQHV�R�
XQRV�SOHJDPLHQWRV�GH�VX�PHPEUDQD�EDVDO�FRQ�XQD�JUDQ�FDQWLGDG�GH�PLWRFRQGULDV��GHELGR�D�OD�QHFHVLGDG�
GH�HQHUJtD�HQ�HVWH�QLYHO�SDUD�SRGHU�WUDQVIHULU�DJXD�\�FLHUWRV�HOHFWUROLWRV�GHVGH�OD�VDOLYD�SULPLWLYD�KDVWD�ORV�
YDVRV� TXH� OR� URGHDQ� \� YLFHYHUVD�� � 8QD� YH]� IRUPDGD� HVWD� VDOLYD� SULPLWLYD� \� PRGLILFDGD� VHJ~Q� ODV�
QHFHVLGDGHV��HYROXFLRQD�D� WUDYpV�GH�RWURV�FRQGXFWRV� WHUPLQDOHV�KDVWD� OD�FDYLGDG�EXFDO�� �$� OD�VDOLGD�GH�
XQD� JOiQGXOD� VH� OH� GHQRPLQD� JODQGXODU� \� OD� VXPD� GH� WRGDV� ODV� VDOLYDV� JODQGXODUHV� PiV� ORV�
FRQWDPLQDQWHV� TXH� VH� OH� XQHQ� HQ� OD� ERFD� FRPR� JpUPHQHV�� UHVWRV� DOLPHQWLFLRV�� FpOXODV� GHVFDPDGDV��
OHXFRFLWRV��HWF���FRQIRUPDQ�OD�OODPDGD�VDOLYD�WRWDO�R�IOXLGR�RUDO������
�
�����([LVWHQ�XQD�VHULH�GH�DJHQWHV�PLFURELDQRV�HVSHFtILFRV�TXH�VRQ�SURGXFLGRV�SRU� ODV�SURSLDV�JOiQGXODV�
FRPR�OD�SHUR[LGDVD�VDOLYDO��OD�OLVRVLPD�R�ODV�PXFLQDV��R�ELHQ�VRQ�SURGXFWRV�WUDQVIHULGRV�D�OD�VDOLYD�FRPR�
OD� ODFWRIHUULQD�R� OD� ,J$��/D� OLVRVLPD�VDOLYDO� LQWHUILHUH�HQ�HO�FUHFLPLHQWR�EDFWHULDQR�SXGLHQGR�GHVWUXLU�D�
FLHUWRV�JpUPHQHV��6H� IRUPD� WDQWR�HQ� ODV�JOiQGXODV�SDUyWLGDV�FRPR�VXEPDQGLEXODUHV�� WUDWiQGRVH�GH�XQD�
PXUDPLQLGDVD� TXH� LQWHUILHUH� D� QLYHO� GH� OD� SDUHG� EDFWHULDQD� TXH� FRQWLHQH� iFLGR� PXUiPLFR� DGHPiV��
WDPELpQ� SRVHH� FLHUWD� FDSDFLGDG� SDUD� DJUHJDU� EDFWHULDV�� /D� ODFWRSHUR[LGDVD� VDOLYDO� DFW~D� D� QLYHO� GHO�



� �
VLVWHPD� GHO� WLRFLDQDWR� IDYRUHFLHQGR� OD� IRUPDFLyQ� GH� KLSRWLRFLDQDWR� FRQ� XQD� DFFLyQ� DQWLPLFURELDQD�
PX\�HILFD]���/D�ODFWRIHUULQD�FDSWD�KLHUUR�GHO�PHGLR�QHFHVDULR�SDUD�HO�PHWDEROLVPR�GH�FLHUWRV�JpUPHQHV�
DHURELRV�IDFXOWDWLYRV�\�SRU�~OWLPR�ODV�PXFLQDV�VDOLYDOHV�MXQWR�D�FLHUWRV�SpSWLGRV�ULFRV�HQ�KLVLWLGLQD�DFW~DQ�
FRQWUD�HO�VREUHFUHFLPLHQWR�FDQGLGLiVLFR�HQ�OD�FDYLGDG�EXFDO�� �7RGRV�HVWRV�PHFDQLVPRV�DQWLPLFURELDQRV�
H[SOLFDQ�HVD�PD\RU�WHQGHQFLD�D�ODV�LQIHFFLRQHV�EXFDOHV�TXH�DFRQWHFHQ�HQ�SDFLHQWHV�FRQ�GLVPLQXFLyQ�GH�OD�
VHFUHFLyQ�VDOLYDO�GH�IRUPD�VHYHUD�\�FUyQLFD������
�
%���6(&5(&,21�6$/,9$/��
�����/D� IRUPDFLyQ� GH� OD� VDOLYD� HV� HO� UHVXOWDGR� GH� XQ� UHIOHMR� QHUYLRVR� TXH� FRPLHQ]D� HQ� OD� ERFD� FRQ� OD�
HVWLPXODFLyQ�GH�XQD�VHULH�GH�UHFHSWRUHV�GLVWULEXLGRV�HQ�GLIHUHQWHV�HVWUXFWXUDV���(VWRV�UHFHSWRUHV�SXHGHQ�
HVWDU�HQ�OD�PXFRVD�\�VHU�GH�FDUiFWHU�WiFWLO��GRORURVR��GH�SUHVLyQ�R�JXVWDWLYR��HQ�ODV�SLH]DV�GHQWDOHV�HVWiQ�
ORV� UHFHSWRUHV� SXOSDUHV� R� SHULRGRQWDOHV�� \� SXHGHQ� KDOODUVH� XELFDGRV� FRPR� SURSLRFHSWRUHV� HQ� ORV�
P~VFXORV�PDVWLFDWRULRV�� �$VLPLVPR��D�QLYHO�H[WUDRUDO�FLHUWRV�SRWHQFLDOHV�JHQHUDGRV�D�QLYHO� UHWLQLDQR�X�
ROIDWRULR�SXHGHQ�HVWLPXODU�HO�UHIOHMR�VDOLYDO��%DJiQ�������������
�
�����(VWRV� SRWHQFLDOHV� GH� DFFLyQ� JHQHUDGRV� D� QLYHO� RURIDFLDO� YDQ� SRU� GLYHUVDV� YtDV� SHUWHQHFLHQWHV� D�
GLIHUHQWHV� SDUHV� FUDQHDOHV� KDVWD� HO� VLVWHPD� QHUYLRVR� FHQWUDO�� � ([LVWH� XQ� iUHD� GH� QHXURQDV� HQWUH� ORV�
Q~FOHRV�GHO�JORVRIDUtQJHR�\�HO� IDFLDO�TXH�UHFLEHQ�HO�QRPEUH�GH�FHQWURV�VDOLYDOHV�GRQGH�VRQ� LQWHJUDGRV�
HVWRV�SRWHQFLDOHV���(Q�HVWH�QLYHO�SXHGHQ�WDPELpQ�SRWHQFLDOHV�JHQHUDGRV�D�QLYHOHV�VXSHULRUHV�GHO�VLVWHPD�
QHUYLRVR� FHQWUDO�� � 8QD� YH]� LQWHJUDGRV� VH� JHQHUDQ� SRWHQFLDOHV� TXH� D� WUDYpV� GHO� VLVWHPD� QHUYLRVR�
YHJHWDWLYR��WDQ�WR�VLPSiWLFR�FRPR�SDUDVLPSiWLFR��OOHJDQ�D�ODV�SURSLDV�JOiQGXODV�VDOLYDOHV�\�IDYRUHFHQ�OD�
FUHDFLyQ�\�VHFUHFLyQ�GH�VDOLYD��+DOO��������)HUJXVRQ�������������
�
�����$�QLYHO�GH�ODV�JOiQGXODV�VDOLYDOHV�HVWRV�LPSXOVRV�YDQ�D�DFWXDU�HQ�GLYHUVRV�UHFHSWRUHV�IDYRUHFLHQGR�OD�
VtQWHVLV�\�OD�H[FUHFLyQ�GH�ORV�SURGXFWRV�GH�ODV�FpOXODV�DFLQDUHV��IDFLOLWDQ�HO�WUDQVSRUWH�GH�DJXD�H�LRQHV�D�
WUDYpV�GH�ODV�FpOXODV�DFLQDUHV�GHVGH�ORV�YDVRV�KDFLD�OD�OX]�GH�ORV�FRQGXFWRV�\�ODV�FpOXODV�PLRHSLWHOLDOHV��
SURGXFLHQGR�XQD�FRQWUDFFLyQ�TXH�IDFLOLWDUi�OD�VDOLGD�GH�HVWD�VDOLYD�SULPLWLYD��)HUJXVRQ�������������
�
�����(VWD�VHFUHFLyQ�VDOLYDO�QR�HV�XQLIRUPH�GXUDQWH�OD�MRUQDGD��DVt�HQ�OD�QRFKH�VXHOH�VHU�FDVL�QXOD��GXUDQWH�HO�
GtD�PLHQWUDV�HO�LQGLYLGXR�HVWi�UHODMDGR�\�VLQ�HVWtPXORV�H[WHUQRV�HV�PX\�SHTXHxR�HO�IOXMR�VDOLYDO��\�GXUDQWH�
ODV�FRPLGDV�OD�HVWLPXODFLyQ�GHO�UHIOHMR�HV�Pi[LPD�SURGXFLpQGRVH�VDOLYD�SDUD�D\XGDU�D�OD�IRUPDFLyQ�GHO�
EROR�DOLPHQWLFLR��%UDGOH\��������������
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�
�����0XFKRV�VRQ� ORV� IDFWRUHV�TXH�YDQ�D� LQIOXLU�HQ� OD�SURGXFFLyQ�GH� WDVDV�GH�IOXMR�VDOLYDO��GH�DKt� OD�JUDQ�
YDULDELOLGDG�FXDQGR�VH�WUDWD�GH�UHDOL]DU�HVWXGLRV�SDUD�PHGLU�OD�SURGXFFLyQ�GH��VDOLYD���(QWUH�ORV�IDFWRUHV�
PiV� LPSRUWDQWHV� HVWiQ� OD� HGDG�� HO� VH[R�� HO� SHVR� FRUSRUDO�� HO� HVWDGR� GH� KLGUDWDFLyQ� GHO� LQGLYLGXR��
GHWHUPLQDGRV� KiELWRV�� ORV� ULWPRV� FLUFDGLDQRV�� IDFWRUHV� GH� WLSR� HPRFLRQDO� H� LQFOXVR� DPELHQWDO� FRPR� HO�
JUDGR�GH�LOXPLQDFLyQ�\�OD�WHPSHUDWXUD�DPELHQWH������
�
������7DPSRFR� ODV� WDVDV� GH� IOXMR� VDOLYDO� VRQ� LJXDOHV� GXUDQWH� HO� UHSRVR� \� HO� HVWtPXOR� HQ� ODV� GLVWLQWDV�
JOiQGXODV� VDOLYDOHV� PD\RUHV�� � (Q� VLWXDFLRQHV� GH� UHSRVR� OD� WDVD� GH� IOXMR� HQ� VXEPDQGLEXODUHV� \�
VXEOLQJXDOHV�VRQ�PiV�DOWDV�TXH�ODV�GH�SDUyWLGDV��PLHQWUDV�TXH�FXDQGR�H[LVWH�HVWLPXODFLyQ�LPSRUWDQWH�ODV�
SDUyWLGDV� DXPHQWDQ� VX� SURGXFFLyQ� GH� VDOLYD� KDVWD� LJXDODUOD� D� OD� GH� RWUDV� JOiQGXODV� PD\RUHV� �%DJiQ��
������%UDGOH\�������������
�
�����/D� PD\RU� FRQWULEXFLyQ� GH� IOXMR� VDOLYDO� HV� UHDOL]DGD� SRU� ODV� JOiQGXODV� PD\RUHV�� HQ� XQ� ����
DSUR[LPDGDPHQWH��\�VyOR�HQWUH�HO�������HV�OD�SURSRUFLyQ�GH�ODV�JOiQGXODV�VDOLYDOHV�PHQRUHV�GLVWULEXLGDV�
SRU�WRGD�OD�PXFRVD�EXFDO������
�
�����/D�VHFUHFLyQ�SDURWtGHD�HV�FODUD�\�DFXRVD�PLHQWUDV�TXH�ODV�JOiQGXODV�VXEPDQGLEXODUHV��VXEOLQJXDOHV�\�
PHQRUHV� WLHQHQ� XQD� VDOLYD� PDV� RSDOHVFHQWH� \� GH� FDUiFWHU� PiV� YLVFRVR�� � /D� YLVFRVLGDG� GH� OD� VDOLYD�
GHSHQGHUi� GH� OD� FRQWULEXFLyQ� DO� IOXMR� GH� ODV� GLIHUHQWHV� VDOLYDV� JODQGXODUHV� HQFRQWUDQGR� OD� PD\RU�
YLVFRVLGDG�HQ�VDOLYD�VXEOLQJXDO�VHJXLGD�GH�OD�VXEPDQGLEXODU�GHELGR�D�OD�PD\RU�SUHVHQFLD�GH�SURWHtQDV�GH�
WLSR�PXFRLGH�HQ�ODV�SULPHUDV��VLHQGR�XQD�VDOLYD�FRQ�XQ�LPSRUWDQWH�SDSHO�GH�SURWHFFLyQ�PLHQWUDV�QR�H[LVWD�
HVWLPXODFLyQ�� VLQ� HPEDUJR�� GXUDQWH� HO� HVWtPXOR� GHO� UHIOHMR� VDOLYDO� HQ� ODV� FRPLGDV� OD� VDOLYD� SDURWtGHD��
PXFKR�PiV�IOXLGD��FRQWULEX\H�D�OD�IXQFLyQ�GLJHVWLYD�IDFLOLWDQGR�OD�PDVWLFDFLyQ�\�OD�IRUPDFLyQ�GHO�EROR�
������
�
&��&$5$&7(5Ë67,&$6�%,2/Ï*,&$6�'(�/$�6$/,9$�

&RQGLFLRQHV�TXH�YDQ�D�GHWHUPLQDU�ODV�FDUDFWHUtVWLFDV�ELROyJLFDV�GHO�PHGLR�EXFDO��
��� +XPHGDG��OD�VDOLYD�\�HO�IOXLGR�JLQJLYDO�VDWXUDQ�HQ�KXPHGDG�HO�PHGLR�EXFDO��
��� 7HPSHUDWXUD�� OD�PHGLD�HV�GH����&�SHUR�VXIUH�YDULDFLRQHV�PX\�LPSRUWDQWHV�DVRFLDGDV�D�OD�LQJHVWD���

(Q�HO�VXUFR�JLQJLYDO�OD�WHPSHUDWXUD�WLHQH�XQD�PHGLD�GH����&��
��� &RQFHQWUDFLyQ�GH�LRQHV�+LGUyJHQR��S+���
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��� 3RWHQFLDO�GH�y[LGR� UHGXFFLyQ�� WUDGXFH� HO� JUDGR�GH� DLUHDFLyQ�� VLHQGR� OD� FDSDFLGDG�GH�XQ�PHGLR�

SDUD� R[LGDU� R� UHGXFLU� XQD�PROpFXOD� SRU� DGLFLyQ� R� VXVWUDFFLyQ� GH� HOHFWURQHV�� � /D� FRQFHQWUDFLyQ� GH�
R[tJHQR�HV�HO�IDFWRU�OLPLWDQWH�PiV�LPSRUWDQWH�SDUD�HO�FUHFLPLHQWR�GH�EDFWHULDV�DQDHURELDV���6H�PLGH�
SRU�HO�SRWHQFLDO�UHGR[�H[SUHVDGR�HQ�PLOLYROWLRV���6L�HV�SRVLWLYR�WUDGXFH�FRQGLFLRQHV�GH�DHURELRV�\�VL�
HV�QHJDWLYR�DQDHURELRV��

��� *DV��&2�����OD�FRQFHQWUDFLyQ�GH�DQKtGULGR�FDUEyQLFR�HV�PiV�IXHUWH�HQ�OD�FDYLGDG�EXFDO�TXH�HQ�HO�DLUH�
\� HVWH� JDV�� LQGLVSHQVDEOH� SDUD� HO� FUHFLPLHQWR� GH� DOJXQDV� EDFWHULDV� FDSQyILODV�� IDYRUHFH� VX�
LPSODQWDFLyQ�EXFDO��

��� 5HQRYDFLyQ�FHOXODU�
��� 5HVWRV� DOLPHQWLFLRV� \� VHFUHFLRQHV� JODQGXODUHV�� � DEDVWHFHQ� D]~FDUHV�� DPLQRiFLGRV�� SURWHtQDV��

YLWDPLQDV�\� IDFWRUHV�GH�FUHFLPLHQWR��HO�KiELWDW�GH�QXWULHQWHV�QHFHVDULRV�SDUD� OD�VXSHUYLYHQFLD�GH� OD�
FRPXQLGDG�PLFURELDQD���3XHGH�VHU�GH�DSRUWH�H[yJHQR�R�HQGyJHQR��WHMLGR�GHO�KXpVSHG��VDOLYD�\�IOXLGR�
JLQJLYDO��� � (O� IOXLGR� JLQJLYDO� DSRUWD�� DGHPiV�� YLWDPLQDV�� IDFWRUHV� GH� FUHFLPLHQWR�� SRU� HMHPSOR� OD�
YLWDPLQD�.� \� VXV� GHULYDGRV�� HO� HVWUDGLRO�� OD� SURJHVWHURQD� \� OD� KHPLQD�� TXH� VRQ� QHFHVDULDV� SDUD� HO�
FUHFLPLHQWR�GH�DOJXQDV�EDFWHULDV�JUDPQHJDWLYDV��
(O�PHWDEROLVPR�GH�DOJXQDV�EDFWHULDV�SURSRUFLRQDUi�D�RWUDV�EDFWHULDV�ORV�QXWULHQWHV�TXH�QHFHVLWDQ��
��� &DUDFWHUtVWLFDV�DQDWyPLFDV�
��� $GKHUHQFLD�
��� $FFLyQ�SDSLODU�\�PXVFXODU�
��� 0DVWLFDFLyQ�
��� %DUULGR�SRU�FHSLOODGR�H�KLJLHQH�
��� $IOXMR�OHXFRFLWDULR�
��� 5HWHQFLyQ�
��� ,QPXQLGDG�
��� 6DOLYD�JODQGXODU�

�
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�����3DUWLFLSD�HQ�ODV�JUDQGHV�IXQFLRQHV�GH�OD�ERFD���PDVWLFDFLyQ��GHJOXFLyQ��UHVSLUDFLyQ��IRQDFLyQ�\�JXVWR���
(O�SDSHO�GH�OD�VDOLYD�KXPDQD�KD�VLGR�FRQVLGHUDGR�WUDGLFLRQDOPHQWH�FRPR�HO�TXH�D\XGD�D�OD�GLJHVWLyQ���6X�
SULQFLSDO�SDSHO�HV��QR�REVWDQWH��HO�GH�SURWHFFLyQ�\�PDQWHQLPLHQWR�GHO� WUDFWR�GLJHVWLYR�VREUH� WRGR�GH� OD�
FDYLGDG�EXFDO��
�



� �
�����',*(67,9$6�
D���0DVWLFDFLyQ�R�GHJOXFLyQ�
�� $O� FRPHU� OD� JOiQGXOD� SDUyWLGD� VH� DFWLYD� \� SURGXFH� XQD� VDOLYD� DFXRVD� TXH� D\XGD� D� KXPHGHFHU� HO�

DOLPHQWR��
�� /DV� JOiQGXODV� VXEPDQGLEXODU�� VXEOLQJXDO� \� JOiQGXODV� VDOLYDOHV� PHQRUHV� SURGXFHQ� PXFLQD� SDUD�

D\XGDU�D�GHJOXWLU�HO�DOLPHQWR��
�
E���'HJXVWDFLyQ�
�� /RV�DOLPHQWRV�QR�SXHGHQ�GHJXVWDUVH�D�PHQRV�TXH�VH�HQFXHQWUHQ�HQ�HVWDGR�GLVXHOWR��
�� /D�VDOLYD�DFW~D�FRPR�PHGLR�SDUD�OD�DFWLYDFLyQ�GH�UHFHSWRUHV�GH�ODV�SDSLODV�JXVWDWLYDV���SRU�GLVROXFLyQ�

GH�DOLPHQWRV���
�� 8QD�SURWHtQD�VDOLYDO�ULFD�HQ�KLVWLGLQD��JXVWLQD��TXH�VH�DGKLHUH�D�ODV�FpOXODV�PXFRVDV�\�OHV�DSRUWD�]LQF��

VH� FUHH� TXH� HVWi� UHODFLRQDGD� FRQ� OD� SURPRFLyQ� GHO� DGHFXDGR� FUHFLPLHQWR� \� IXQFLyQ� GH� ODV� SDSLODV�
JXVWDWLYDV��

�� 5HVSRQVDEOH�GH�ORV�KiELWRV�GH�DOLPHQWDFLyQ�DGTXLULGRV��
�
F����6ROXFLyQ�H�LQJHVWD�GH�PHGLFDFLRQHV�
�� 6XEOLQJXDO��QLWURJOLFHULQD��DQWLLQIODPDWRULRV��HWF���
�� 'HJOXFLyQ��PHGLFDFLyQ�YtD�EXFDO���
�
'(�3527(&&,21�
��� 0HFiQLFD�
��� )LVLFRTXtPLFD�
��� 5HPLQHUDOL]DFLyQ�
�
������������D����0HFiQLFD�

•� 'HSHQGH�GHO�IOXMR��ODYDGR��\�OD�IXQFLyQ�VDOLYDO��
•� /XEULFD�\�OLPSLD�HO�HSLWHOLR�GH�OD�PXFRVD�RUDO��IDUtQJHD�\�HVRIiJLFD��
•� /LPSLD�ODV�SDUWtFXODV�GH�DOLPHQWR�GH�OD�ERFD�D\XGDGD�SRU�OD�DWULFLyQ�PDVWLFDWRULD��
•� 0XFLQD�\�JOLFRSURWHtQDV�IRUPDQ�XQ�UHFXEULPLHQWR�SURWHFWRU�GH�ODV�PHPEUDQDV�PXFRVDV��
�

������������E����)LVLFRTXtPLFD�
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•� 3RGHU�EXIIHU�R�WDPSyQ�GH�OD�VDOLYD�
•� 5HJXODGRUHV�GH�S+��ELFDUERQDWR�� IRVIDWR�\�FLHUWRV�SpSWLGRV� ULFRV�HQ�KLVWLGLQD� �TXH� VDEHPRV�

DFW~DQ� MXQWR� D� ODV� PXFLQDV� VDOLYDOHV� IUHQWH� DO� VREUHFUHFLPLHQWR� I~QJLFR��� TXH� GLIXQGHQ� DO�
LQWHULRU�GH�OD�SODFD�EDFWHULDQD�\�DFW~DQ�GLUHFWDPHQWH�QHXWUDOL]DQGR�HO�iFLGR�SURGXFLGR��

•� /D� XUHD� GH� OD� VDOLYD� HV� DFWLYDGD� SRU� ODV� XUHDVDV� EDFWHULDQDV� SDUD� IRUPDU� DPRQtDFR�� TXH�
WDPELpQ�QHXWUDOL]D�HO�iFLGR��VLVWHPD�DPRQtDFR�XUHD���

•� (O�S+�EDMR��SRU�GHEDMR�GH�S+�FUtWLFR��IDYRUHFH�HO�SURFHVR�GH�GLVROXFLyQ�GHO�HVPDOWH�\�GH�HVWD�
PDQHUD�VH�LQLFLD�OD�OHVLyQ�FDULyJHQD���$GHPiV�IDYRUHFH�OD�FRORQL]DFLyQ�GH�ODFWREDFLORV��

•� (O� HIHFWR� EXIIHU� HV� PiV� EDMR� D� SULPHUDV� KRUDV� GH� OD� PDxDQD� HQ� FRQGLFLRQHV� QRUPDOHV���
([SHULPHQWD�XQ�DXPHQWR�D�OR�ODUJR�GHO�GtD�\�YXHOYH�D�GLVPLQXLU�SRU�OD�WDUGH��

•� (O�HIHFWR�EXIIHU�DXPHQWD�GHVSXpV�GH�OD�LQJHVWLyQ�GH�DOLPHQWRV��
•� (O�HIHFWR�EXIIHU�HV�PD\RU�SDUD� OD�VDOLYD�HVWLPXODGD��HQ�UHODFLyQ�FRQ�VX�PD\RU�FRQWHQLGR�HQ�

ELFDUERQDWR��
•� (O�HIHFWR�EXIIHU�DXPHQWD�JHQHUDOPHQWH�GH�PDQHUD�FRUUHODWLYD�FRQ�OD�WDVD�GH�IOXMR�VDOLYDO��
•� (O� YDORU� GHO� HIHFWR� EXIIHU� QR� VXHOH� PDQLIHVWDU� YDULDFLRQHV� LPSRUWDQWHV� HQ� XQ� PLVPR�

LQGLYLGXR��FXDQGR�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�HIHFW~D�HO�UHJLVWUR�VRQ�ODV�PLVPDV��
•� (O� HIHFWR� EXIIHU� QR� PXHVWUD� GLIHUHQFLDV� FRQ� HO� VH[R� HQ� SREODFLyQ� DGXOWD�� � 6LQ� HPEDUJR��

HVWXGLRV� OOHYDGRV� D� FDER�HQ�SREODFLyQ� LQIDQWLO�� UHYHODQ�YDORUHV�PiV� HOHYDGRV� HQ� ORV�QLxRV�
YDURQHV��

•� (O�HIHFWR�EXIIHU�PXHVWUD�XQD�FRUUHODFLyQ�SRVLWLYD�FRQ�OD�HGDG��VROR�SDUD�HO�VH[R�IHPHQLQR��
•� (O�HIHFWR�EXIIHU�WLHQGH�D�VHU�PD\RU�HQ�LQGLYLGXRV�UHVLVWHQWHV�D�OD�FDULHV�GHQWDO��
�

������F����5HPLQHUDOL]DFLyQ�
•� (O�FDOFLR�VDOLYDO�\�IRVIDWR�D\XGDQ�D�OD�UHPLQHUDOL]DFLyQ�GH�ODV�VXSHUILFLHV�GHQWDULDV��
•� /DV� JOLFRSURWHtQDV� VDOLYDOHV� VH� DEVRUEHQ� VHOHFWLYDPHQWH� D� ODV� VXSHUILFLHV� GH� HVPDOWH� SDUD�

IRUPDU�XQD�SHOtFXOD�DGTXLULGD�VDOLYDO���(VWD�SHOtFXOD�HV�VHPLSHUPHDEOH�\�SHUPLWH�OD�HQWUDGD�\�
VDOLGD� VHOHFWLYD� GH� ORV� LRQHV� EHQHILFLRVRV� SDUD� OD� UHPLQHUDOL]DFLyQ� GH� ODV� VXSHUILFLHV�
GHQWDULDV��

�
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���������������/DV� PXFLQDV� VDOLYDOHV� DSRUWDQ� WDPELpQ� XQD� EDUUHUD� SURWHFWRUD� \� XQD� SHOtFXOD� OXEULILFDQWH�
IUHQWH� DO� GHVJDVWH� GHQWDULR� H[FHVLYR� \� OD� SHQHWUDFLyQ� GH� iFLGRV�� \� OLPLWDQ� OD� VDOLGD� GH� ORV� LRQHV�
PLQHUDOL]DGRV�������
�
(��9$5,$&,21(6�'(�/$�6$/,9$�
������������� � 9HORFLGDG� GH� VHFUHFLyQ�� � /DV� YDULDFLRQHV� HQ� OD� YHORFLGDG� GH� OD� VHFUHFLyQ� WLHQHQ� XQD�
LPSRUWDQFLD�IXQGDPHQWDO�VREUH�OD�FRPSRVLFLyQ�VDOLYDO����
$� PD\RU� YHORFLGDG� VH� LQFUHPHQWD� OD� FRQFHQWUDFLyQ� GH� OD� JUDQ� PD\RUtD� GH� SURGXFWRV� �HM�� VRGLR��
ELFDUERQDWR��HWF����H[FHSWR�HO�IRVIDWR�\�HO�SRWDVLR��
�
�����������������5LWPR�FLUFDGLDQR���9DULDFLRQHV�HQ�OD�WDVD�GH�IOXMR�VDOLYDO��
(Q�OD�JOiQGXOD�SDUyWLGD�H[LVWHQ�XQDV�YDULDFLRQHV�HQ�HO�IOXMR�VDOLYDO�TXH�OOHJDQ�D�VX�YDORU�Pi[LPR�D�ODV���
KRUDV�� �$FRPSDxDQGR�D�HVWRV�FDPELRV�VH�DOWHUDQ�HQ�HO�PLVPR�VHQWLGR�ODV�FRQFHQWUDFLRQHV�GH�VRGLR�\�
FORUR��SHUR�HQ�FDPELR�ORV�LRQHV�FDOFLR��SRWDVLR��IRVIDWR�\�ODV�SURWHtQDV�SUHVHQWDQ�VXV�YDORUHV�PtQLPRV�D�
ODV���KRUDV�\�Pi[LPR�D�ODV����KRUDV��
�
�����(Q�HO�FDVR�GH�OD�JOiQGXOD�VXEPD[LODU�ORV�YDORUHV�GHO�IOXMR�FDPELDQ��SHUR�GH�XQD�IRUPD�GLVWLQWD�D�OD�
SDUyWLGD�� � /RV� YDORUHV�Pi[LPRV� VH� REWLHQHQ� D� ODV� ��� KRUDV� \� ORV�PtQLPRV� D� ODV� �� KRUDV�� � (O� VRGLR�
SUHVHQWD�XQRV�YDORUHV�Pi[LPRV�D� ODV���KRUDV�\�XQRV�PtQLPRV�D� ODV����KRUDV��\� ORV�GHO� FORUR�D� ODV���
KRUDV������
�
�����(V�LQWHUHVDQWH�REVHUYDU�TXH�HVWRV�FDPELRV�GH�LRQHV�VRGLR��SRWDVLR�\�FORUR�FRUUHVSRQGHQ�FRQ�HO�ULWPR�
FLUFDGLDQR�GH�VHFUHFLyQ�GH�OD�DOGRVWHURQD��KRUPRQD�TXH�HMHUFH�VXV�HIHFWRV�HQ�ODV�JOiQGXODV�VDOLYDOHV��
�� /D�VHFUHFLyQ�VDOLYDO�HQ�UHSRVR�GLVPLQX\H�PXFKR�GXUDQWH�HO�VXHxR���/D�WDVD�GHO�IOXMR�VDOLYDO�DXPHQWD�

GHVSXpV�GH�OD�LQJHVWD��
�� 3UHVHQWD�LPSRUWDQWHV�LQWHULQGLYLGXDOHV��
�� (V�PD\RU�HQ�YDURQHV�
�� 1R�SUHVHQWD�XQD�FRUUHODFLyQ�FODUD�FRQ�OD�HGDG��
�� 0XHVWUD�XQD�FRUUHODFLyQ�SRVLWLYD�FRQ�HO�S+�EXIIHU�HQ�OD�VDOLYD�HVWLPXODGD�
/D�WDVD�GH�IOXMR�VDOLYDO�EDMD�SUHGLVSRQH�D�XQ�UHFXHQWR�HOHYDGR�GH�ODFWREDFLORV����
/D�WDVD�GHFUHFH�VLJQLILFDWLYDPHQWH�DO�LQFUHPHQWDUVH�HO�UHFXHQWR�GH�6��0XWDQV��
�
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•� 'LHWD���/D�FDSDFLGDG�EXIIHU�SXHGH�VHU�DOWHUDGD�SRU�OD�GLHWD����

'LHWDV�ULFDV�HQ�SURWHtQDV�R�YHJHWDOHV�OD�LQFUHPHQWD�\�ULFDV�HQ�FDUERKLGUDWRV�OD�GLVPLQX\H��
/D�FRQFHQWUDFLyQ�GH�IRVIDWR�HQ�OD�VDOLYD�VH�LQFUHPHQWD�DQWH�XQD�LQJHVWD�ULFD�HQ�HVWH�SURGXFWR�\�HQ�

FDPELR�GLVPLQX\H�DQWH�XQD�LQJHVWD�ULFD�HQ�FDUERKLGUDWR���
�

•� +RUPRQDV���(VWUyJHQR��GXUDQWH�OD�RYXODFLyQ��SURYRFD�HQ�OD�VHFUHFLyQ�GH�OD�JOiQGXOD�VXEPD[LODU�XQ�
GHVFHQVR� HQ� OD� FRQFHQWUDFLyQ� GH� FDOFLR� \� VRGLR�� \� XQ� LQFUHPHQWR� GHO� SRWDVLR�� � $&7+� \� FRUWLFRLGHV�
SURYRFDQ�YDORUHV�EDMRV�GH�VRGLR��
�
•� (GDG�� � /D� VDOLYD� SDURWtGHD� VH� REVHUYD� TXH� VH� LQFUHPHQWD� VX� VHFUHFLyQ� GHVGH� HO� PRPHQWR� GHO�
QDFLPLHQWR�KDVWD�ORV���D���DxRV�GH�HGDG��3RVWHULRUPHQWH�VLJXH�XQ�SHUtRGR�GH�GHVFHQVR����
(QWUH� ORV� �� \� ��� DxRV� YXHOYH� D� SURGXFLUVH� XQ� LQFUHPHQWR� PRGHUDGR� GH� OD� VHFUHFLyQ�� SDUD� GHVSXpV�
GHFUHFHU�SDXODWLQDPHQWH��
,QFUHPHQWR�OLJHUR�FRQ�OD�HGDG�GH�FDOFLR�\�IRVIDWR��
�
•� 6H[R�� � 6H� VDEH� TXH� HO� IOXMR� VDOLYDO� QRUPDO� \� HVWLPXODGR� HV�PHQRU� HQ� OD�PXMHU� TXH� HQ� HO� KRPEUH���

$XQTXH�QR�H[LVWHQ�SUXHEDV��HVWDV�GLIHUHQFLDV�SRGUtDQ�GHEHUVH�DO�PHQRU�SHVR�GH�OD�JOiQGXOD�HQ�
OD�PXMHU����

�
����,QHUYDFLyQ�$XWyQRPD����

/D�HVWLPXODFLyQ�SDUDVLPSiWLFD�SURYRFD�XQ�DXPHQWR�HQ�HO�YROXPHQ�\�XQ�IOXMR�PiV�UiSLGR�GH�VDOLYD���/D�
HVWLPXODFLyQ�VLPSiWLFD�WDPELpQ�SURYRFD�XQ�LQFUHPHQWR�HQ�OD�VHFUHFLyQ��SHUR�HQ�PHQRU�LQWHQVLGDG����
'XUDQWH�HO�PRPHQWR�GH�OD�FRPLGD�KD\�XQD�GHVFDUJD�GH�SURGXFWRV�RUJiQLFRV�SURGXFLGRV�SRU�OD�LQHUYDFLyQ�
VLPSiWLFD�������
�
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������6H�GHEH�YDORUDU�PXFKR�OD�VHFUHFLyQ�VDOLYDU��WDQWR�HQ�UHSRVR�FRPR�HQ�HVWLPXODFLyQ���(VWD�SUXHED�GH�
VLDORPHWUtD�SRGUtD�FRQVLGHUDUVH�OD�SULPHUD�GH�WRGDV�HOODV�HQ�OD�H[SORUDFLyQ�JODQGXODU��SHUR�DXQTXH�UHVXOWD�
VHQFLOOD�� SULPHUDPHQWH� GHEHPRV� FRQRFHU� FXDO� HV� OD� FDQWLGDG� GH� VDOLYD� TXH� VHFUHWDPRV� HQ� HVWDGR� GH�
UHSRVR��PHGLDQWH�HVWLPXODFLyQ�\�FXDO�HV�OD�FDQWLGDG�WRWDO�SRU�GtD��

�
/DV�FLIUDV�GHO�IOXMR�VDOLYDU�TXH�VH�FRQVLGHUDQ�QRUPDOHV�VRQ�ODV�VLJXLHQWHV��
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�� (Q�UHSRVR�QR�HVWLPXODGR����������PO�PLQ��
�� (VWLPXODGR��YDUtD�HQWUH�����PO�PLQ��
�

(O�IOXMR�VDOLYDU�HVWLPXODGR�VH�UHDOL]D�PHGLDQWH�OD�DSOLFDFLyQ�GH�iFLGR�FtWULFR�DO����HQ�OD�OHQJXD���'H�
HVWD�PDQHUD� VH� SXHGH� KDEODU� GH� YDULDFLRQHV� HQ� UHSRVR� R� HVWLPXODGDV� \� DVt� QRV� HQFRQWUDUHPRV� FRQ� ODV�
VLJXLHQWHV�VLWXDFLRQHV��

�
�� +LSRVDOLYDFLyQ�QR�HVWLPXODGD��FXDQGR�OD�FDQWLGDG�HVWLPXODGD�HV�LQIHULRU�D�����PO�PLQ��
�� ;HURVWRPtD�QR�HVWLPXODGD��FRQ�FDQWLGDGHV�LQIHULRUHV�D�����PO�PLQ��
�� +LSHUVDOLYDFLyQ�QR�HVWLPXODGD��VHFUHFLyQ�VXSHULRU�D�����PO�PLQ��
�� +LSRVHFUHFLyQ�HVWLPXODGD�FDQWLGDG�LQIHULRU�D���PO�PLQ��
�� +LSHUVDOLYDFLyQ�HVWLPXODGD�FRQ�FDQWLGDGHV�VXSHULRUHV�D���PO�PLQ��
�
/D�SURGXFFLyQ�WRWDO�GH�VDOLYD�HV�YDULDEOH��DXQTXH�HO�IOXMR�PHGLR�RVFLOD�HQWUH�����PO�\�����OWV�GtD�������
�
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�

$�� +,3(56(&5(&,Ï1�6$/,9$/�
(V�WDPELpQ�FRQRFLGD�FRPR�VLDORUUHD�R�SWLDOLVPR��
�

&RQFHSWR���
�'HQWUR�GH�ORV�WUDVWRUQRV�IXQFLRQDOHV�GH�ODV�JOiQGXODV�VDOLYDOHV��OD�VLDORUUHD�HV�XQ�VtQWRPD�GHELGR�

D� XQ� DXPHQWR� GHO� IOXMR� GH� VDOLYD�� � 'HVDIRUWXQDGDPHQWH� VRQ� HVFDVRV� ORV� HVWXGLRV� HSLGHPLROyJLFRV�
H[LVWLHQGR�GLILFXOWDG�HQ�HQFRQWUDU�VHULHV�VLJQLILFDWLYDV�������������������������������������������������������������

�
�(WLRSDWRJHQLD��

����������([LVWH�XQ�DPSOLR�HVSHFWUR�GH�FDXVDV�TXH�SXHGHQ�RULJLQDU�XQD�KLSHUVHFUHFLyQ�VDOLYDO��
�
$��&DXVDV�ILVLROyJLFDV���HUXSFLyQ�GHQWDO�\�HPEDUD]R��

D�� $OWHUDFLRQHV�GHO�DSDUDWR�GLJHVWLYR��
2ULJHQ�RUDO���SXOSLWLV��DPLJGDOLWLV��
&DXVDV�HVRIiJLFDV���HVSDVPRV��FXHUSRV�H[WUDxRV��FiQFHU��
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&DXVDV�JiVWULFDV���XOFXV�GXRGHQDO��KHUQLD�GHO�KLDWR��
&DXVDV�LQWHVWLQDOHV���KHOPLQWLDVLV��
&DXVDV�KHSiWLFDV���OLWLDVLV��KHSDWLWLV�YLUD�

E�� ,QWR[LFDFLRQHV���H[yJHQDV�SRU�PHUFXULR��\RGR�R�SORPR��HQGyJHQDV�FRPR�XUHPLD��
F�� (Q�OD�IDVH�FUtWLFD�GH�GHWHUPLQDGDV�HQIHUPHGDGHV�LQIHFFLRVDV�SXHGH�RULJLQDUVH�XQD�VLDORUUHD��
G�� &DXVDV� QHXUROyJLFDV�� � QHXUDOJLDV� IDFLDOHV�� HQIHUPHGDG� GH� SDUNLQVRQ�� DXUDV� HSLOpSWLFRV��

SDUiOLVLV�GHO�9��;��;,�\�;,,��WXPRUHV�FHUHEUDOHV��
H�� &DXVDV�GLVHQGRFULQRSiWLFDV���KLSHUWLURLGLVPR�\�VHXGRKLSHUSDUDWLURLGLVPR�
I�� &DXVDV�IDUPDFROyJLFDV���SLORFDUSLQD��\RGXURV�\�O�GRSD��
J�� &DXVDV�SVtTXLFDV��OD�SWLDORPDQtD��WpUPLQR�SRU�HO�TXH�VH�DJUXSDQ�GLYHUVDV�PDQLIHVWDFLRQHV�GH�

OD�DQVLHGDG��HQ�OD�FXDO�HO�SDFLHQWH�QHFHVLWD�GH�XQD�DVSLUDFLyQ�LQFHVDQWH�GH�VDOLYD��
K�� 2WUDV�FDXVDV�� �(��5LOH\�'D\��WUDQVSLUDFLyQ�H[FHVLYD�� VLDORUUHD��HUXSFLRQHV�FXWiQHD�� ODELOLGDG�

HPRFLRQDO���������
�

0DQLIHVWDFLRQHV�&OtQLFDV�$VRFLDGDV�D�OD�+LSHUVHFUHFLyQ�6DOLYDO��
�����/DV�PDQLIHVWDFLRQHV�FOtQLFDV�YDUtDQ�GHSHQGLHQGR�GH�OD�LQWHQVLGDG�\�GXUDFLyQ�GH�OD�KLSHUVHFUHFLyQ���(V�
IUHFXHQWH� OD� GHVFDPDFLyQ� GH� ORV� ODELRV�� TXHLOLWLV� DQJXODU� \� GHUPDWLWLV� D� QLYHO� GHO�PHQWyQ� HQ� SDFLHQWHV�
H[SXHVWRV�D�XQ�EDEHR�FRQWLQXR�SXHGH�SUHVHQWDUVH�RFDVLRQDOPHQWH�IDWLJD�PXVFXODU�DO�REOLJDU�D�GHJOXWLU�HO�
H[FHVR� GH� VDOLYD�� � 7DPELpQ� RFDVLRQD� GLILFXOWDG� HQ� OD� IRQDFLyQ�� � 2WUR� VtQWRPD� SRU� OR� TXH� VH� TXHMD� \�
FRQVXOWD� HO� SDFLHQWH� HV� FDPELR� HQ� HO� VHQWLGR� GHO� JXVWR�� �$GHPiV� KD\� TXH� FRQVLGHUDU� OD� UHSHUFXVLRQHV�
SDWROyJLFDV�GHELGDV�D�OD�SpUGLGD�GH�OtTXLGRV��HOHFWUROLWRV�\�SURWHtQDV���(Q�GHWHUPLQDGRV�FDVRV��HQ�ORV�TXH�
VH� DFRPSDxD� GH� LQFRQWLQHQFLD� VDOLYDO�� UHSUHVHQWD� XQD� EDUUHUD� VRFLDO� LPSRUWDQWH�� \D� TXH� HO� SDFLHQWH�
WHUPLQD�SRU�SUHVHQWDU�XQ�DVSHFWR�GHVDJUDGDEOH� �\�PROHVWR�FRQ�XQD�IDFLHV�FDUDFWHUtVWLFD�SRU�VX�EDEHR�\�
WtSLFR�RORU�GHELGR�DO�DFXPXOR�FRQVWDQWH�GH�VDOLYD����
�
'LDJQyVWLFR�GH�OD�+LSHUVHFUHFLyQ�6DOLYDO��
�����$QWH�XQ�SDFLHQWH�FRQ�KLSHUVDOLYDFLyQ��XQ�FULWHULR�PX\�LPSRUWDQWH�SDUD�HO�GLDJQyVWLFR�GH�OD�PLVPD�HV��
FRPSUREDU�VL�VH�GHEH�D�XQD�VREUHSURGXFFLyQ�GH�VDOLYD�R�VL�HV�GHELGD�D�XQD�GLILFXOWDG�SDUD�WUDJDU�OD�VDOLYD�
SRU� XQ� GHVRUGHQ� QHXUROyJLFR�� ([LVWH� XQ� JUXSR� GH� SDFLHQWHV� TXH� SRU� GLYHUVDV� FDXVDV� QRVROyJLFDV�
SUHVHQWDQ�FRPR�VtQWRPD�FRP~Q�HO�EDEHR�FUyQLFR���0XFKDV�YHFHV�HO�SUREOHPD�VH�FHQWUD�HQ�XQ�WUDVWRUQR�
GHJOXWRULR� TXH� FRQGLFLRQD� HO� DFXPXOR� GH� VX� VHFUHFLyQ� QRUPDO� GH� OD� VDOLYD� HQ� OD�PLWDG� DQWHULRU� GH� OD�



� �
FDYLGDG� EXFDO� \� QR� SRUTXH� H[LVWD� XQD� KLSHUSURGXFFLyQ� GH� OD� PLVPD�� (QWUH� HVWRV� SDFLHQWHV� QRV�
HQFRQWUDPRV�SDFLHQWHV�FRQ�QHXURSDWtDV�FHQWUDOHV�FRPR�DFFLGHQWH�FHUHEURYDVFXODU��SDUiOLVLV�GHO�9,,�SDU��
HWF����
�
�����8QD�SUXHED�HQ�TXH�VH�GHEH�KDFHU�HVSHFLDO�pQIDVLV�HV�OD�YDORUDFLyQ�GH�ORV�DVSHFWRV�FXDQWLWDWLYRV�GH�OD�
VDOLYD�PHGLDQWH�OD�VLDORPHWUtD���6L�ELHQ�HV�FRQRFLGD�OD�GLILFXOWDG�SDUD�GHWHUPLQDU�OD�FXDQWtD�GHO�EDEHR��QR�
GHEH�VHU�XQ�REVWiFXOR�SDUD�OOHYDUOD�D�FDER���'HQWUR�GH�ODV�SUXHEDV�VLDORPpWULFDV�XQD�GH�ODV�XWLOL]DGDV�HV�HO�
WHVW�GH�7HUUyQ�GH�$]~FDU� �TXH�FRQVLVWH� HQ�PHGLU� HO� WLHPSR�TXH�SHUPDQHFH� LQWHJUR�HO� WHUUyQ�GH�D]~FDU�
FRORFDGR�HQ�HO�GRUVR�GH�OD�OHQJXD��HVWD�PX\�SRU�GHEDMR�GH�ORV���PLQXWRV���/D�PHGLD�GH�OD�VHFUHFLyQ�GH�OD�
JOiQGXOD� SDUyWLGD� HVWLPXODGD�� SXHGH� HVWDU� PX\� HOHYDGD� SRU� HQFLPD� GH� �� PO�PLQ�� � (O� HVWXGLR� VH�
FRPSOHWDUi� FRQ� XQD� HOHFWURJXVWRPHWUtD�� SDUD� SRGHU� YDORUDU� ORV� FDPELRV� GHO� JXVWR�� � (O� S+� VDOLYDO� VH�
YXHOYH� JHQHUDOPHQWH� DOFDOLQR�� 6H� GHEHUi� DYHULJXDU� \� GHVFDUWDU� TXH� H[LVWDQ� SUREOHPDV� SVLFyJHQRV� TXH�
VHDQ�ORV�FDXVDQWHV�R�DVRFLDGRV�D� OD�VDOLYDFLyQ�� �/D�UHFXSHUDFLyQ�VHUi�EXHQD�FXDQGR�OD�FDXVD�SXHGD�VHU�
FRQWURODEOH��
�
7UDWDPLHQWR�GH�OD�+LSHUVHFUHFLyQ�6DOLYDO��
�����(O�REMHWLYR�GHO�WUDWDPLHQWR�HV�UHGXFLU�OD�VDOLYDFLyQ�\�OR�PiV�LPSRUWDQWH�HV�LGHQWLILFDU�HO�R�ORV�SRVLEOHV�
DJHQWHV�HWLROyJLFRV���$OJXQDV�VLDORUUHDV�VRQ�WUDQVLWRULDV�\�QR�QHFHVLWDQ�WUDWDPLHQWR���(Q�OD�SUiFWLFD�FOtQLFD�
GLDULD�VH�HQFXHQWUD�TXH�OD�KLSHUSURGXFFLyQ�JHQHUDOPHQWH�HVWD�HQ�UHODFLyQ�FRQ�HO�XVR�GH�IiUPDFRV�\�HVWD�
PHMRUD�GH�IRUPD�HVSRQWiQHD�FXDQGR�pVWH�VH�VXSULPH��
�
�����
������
����2WUDV�YHFHV�HO�REMHWLYR�HV�PLQLPL]DU�OD�VLQWRPDWRORJtD��SRU�OR�TXH�VH�UHFRPLHQGD�SDUD�HO�FRQWURO�GH�OD�
VLDORUUHD� OD� DGPLQLVWUDFLyQ� GH� IiUPDFRV� DWURStQLFRV�� DQWLHVSDVPyGLFRV� R� QHRURSVLFyWURSRV� FRQ� IXHUWH�
DFFLyQ� DQWLFROLQpUJLFD�� VLQ� HPEDUJR�� VRQ�PHGLDQDPHQWH� HILFDFHV� \� QR� VH� GHEHQ� DGPLQLVWUDU� GH� IRUPD�
SURORQJDGD�GHELGR�D� ORV�HIHFWRV� VHFXQGDULRV�� �/D�PHGLFDFLyQ�VH�SDXWD� VHJ~Q� OD� LQWHQVLGDG�\�GXUDFLyQ��
WDPELpQ� HV� GHWHUPLQDQWH� OD� HQIHUPHGDG� VXE\DFHQWH� R� OD� LQWROHUDQFLD� DOJXQR� GH� HVWRV� IiUPDFRV�� � /D�
SUHVFULSFLyQ�GH�HVWRV�DJHQWHV�DQWLFROLQpUJLFRV��FRPR�OD�DWURSLQD�VH�XWLOL]D�HQ�ORV�DGXOWRV�D�GRVLV�GH�����
PJ��FDGD���D���KRUDV��\�HQ�ORV�QLxRV�VH�DFRQVHMD�GRVLV�GH������PJ�NJ�QR�H[FHGLHQGR�GH�����PJ�NJ�GtD���
(VWD�FRQWUDLQGLFDGD�HQ�SDFLHQWHV�FRQ�JODXFRPD��FDUGLRSDWtD��DOHUJLD�DO�IiUPDFR��KLSHUWURILD�SURVWiWLFR�R�



� �
HQIHUPHGDG�REVWUXFWLYD�JDVWURLQWHVWLQDO��6LQ�HPEDUJR�VH�GHEH�FRQVLGHUDU�TXH�HO�FRQWURO�GH�OD�VHFUHFLyQ�
VDOLYDO� HV� JHQHUDOPHQWH� LQKLELGD� D� PHQRU� GRVLV� TXH� SDUD� RWURV� yUJDQRV�� 7LHQHQ� LQWHUDFFLyQ� FRQ�
DQWLKLVWDPtQLFRV�� DQWLWXEHUFXORVRV�� ,0$2�� IHQRWLDFLQDV� \� SURSDQRORO�� � 3DUD� HO� FRQWURO� FOtQLFR� GH� OD�
KLSHUVLDOLD�� VH� KDQ� XWLOL]DGR� IiUPDFRV� GHO� WLSR� GH� OD� PHWDQWHOLQD� SRU� YtD� RUDO� \� HO� EURPXUR� GH�
SURSDQWHOLQD���/D�XWLOL]DFLyQ�GH�PHGLFDFLyQ�DQWLFROLQpUJLFD�WDPELpQ�SXHGH�VHU�~WLO��
�
%��+,326$/,9$&,Ï1��+,326(&5(&,Ï1�2�;(526720Ë$�

��&RQFHSWR���
�����7pUPLQR� TXH� GHILQH� OD� GLVPLQXFLyQ� R� SpUGLGD� GH� VDOLYD� HQ� OD� FDYLGDG� EXFDO�� (QWUH� VXV� FDXVDV� VH�
DWULEX\H� D� XQD� GLVPLQXFLyQ� GH� OD� SURGXFFLyQ� GH� VDOLYD� R� D� XQ� DXPHQWR� GH� VX� FRQVXPR�� � 3XHGH� VHU�
FUyQLFD� �VtQGURPH�GH�6M|JUHQ��R� WUDQVLWRULD� �ILHEUH��� �/D�VHTXHGDG�EXFDO�HV�SHUFLELGD�SRU�HO�SDFLHQWH�
FXDQGR�HO�IOXMR�GH�VDOLYD�GLVPLQX\H�DO�����GH�VX�FDQWLGDG�QRUPDO���3DUD�TXH�FDLJD�SRU�GHEDMR�GH�HVWRV�
QLYHOHV�� HO� SUREOHPD� GHEH� VHU� PXOWLJODQGXODU�� OD� SpUGLGD� GH� XQD� JOiQGXOD� SRU� XQ� WXPRU� QR� FDXVD�
[HURVWRPtD��/D�REVWUXFFLyQ�GH�XQ�FRQGXFWR�SRU�OLWLDVLV�R�SRU�XQD�FLFDWUL]�WUDXPiWLFD�SXHGH�GLVPLQXLU�HO�
YROXPHQ� GH� VDOLYD�� SHUR� ODV� JOiQGXODV� UHVWDQWHV� VXHOHQ� DVHJXUDU� XQD� IXQFLyQ� DGHFXDGD�� � 'H�PDQHUD�
VLPLODU�XQD�QHRSODVLD�DIHFWDUi�HO�IOXMR�VDOLYDO��SHUR�VLHPSUH�HQ�JUDGR�PHQRU������
�
�����6H� KDEOD� GH� KLSRVHFUHFLyQ� VDOLYDO� �GHQRPLQDGD� WDPELpQ� VLDORSHQLD� R� KLSRVLDOLD�� FXDQGR� OD� VDOLYD�
VHFUHWDGD� QR� DOFDQ]D� ORV� ���� FF�� SRU� GtD� R� FXDQGR� OD� WD]D� GH� IOXMR� VDOLYDO� GHVFLHQGH� SRU� GHEDMR� GH�
�������� PO�PLQ�� � (Q� VDOLYD� QR� HVWLPXODGD� \� SRU� GHEDMR� GH� �������� PO�PLQ�� SDUD� VDOLYD� HVWLPXODGD���
1RUPDOPHQWH�H[LVWH�XQD�UHODFLyQ�HQWUH�HO�QLYHO�GH�DFWLYLGDG�JODQGXODU��FDQWLGDG�GH�SDUpQTXLPD�QRUPDO��
\�WD]D�GH�IOXMR�GH�VDOLYD�PL[WD�HQ�UHSRVR��
�����3RU�KLSRVHFUHFLyQ�VH�HQWLHQGH�D�OD�VHQVDFLyQ�VXEMHWLYD�GH�VHTXHGDG�EXFDO��(V�SRU�OR�WDQWR�XQ�VtQWRPD�
TXH� SXHGH� FXUVDU� R� QR� FRQ� KLSRVHFUHFLyQ� VDOLYDO� R� VLORSHQLD�� � /D� KLSRVHFUHFLyQ� SXHGH� GHEHUVH� D�
GLYHUVDV�FDXVDV���(V�JHQHUDOPHQWH�XQD�PDQLIHVWDFLyQ�FOtQLFD�GH�OD�GLVIXQFLyQ�GH�ODV�JOiQGXODV�VDOLYDOHV��
\�SRU�Vt�PLVPD�QR�FRQVWLWX\H�XQD�HQWLGDG�QRVROyJLFD�GLIHUHQFLDGD��
�
�����/D� KLSRVHFUHFLyQ� HV� PiV� IUHFXHQWH� HQ� PXMHUHV� \� VX� LQFLGHQFLD� DXPHQWD� FRQ� OD� HGDG�� � (QWUH� ORV�
PHFDQLVPRV�LPSOLFDGRV�GHVWDFDQ���D��DOWHUDFLyQ�GHO�HVWtPXOR�DIHUHQWH��E��DOWHUDFLRQHV�GH�OD�LQHUYDFLyQ�\�
GHO�61&��F�� DOWHUDFLyQ�GH� OD�SURGXFFLyQ�GH� OD� VDOLYD�SRU�GHVKLGUDWDFLyQ�\�GpILFLW�GHO�SDUpQTXLPD��G��
OLPLWDFLyQ�HQ�HO�WUDQVSRUWH�GH�VDOLYD��\�H��DXPHQWR�HQ�HO�FRQVXPR�GH�VDOLYD��
�
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���6tQGURPH�GH�6M|JUHQ�*RXJXHURW�PHGLFDPHQWRVD��IRUPD�PiV�IUHFXHQWH��
��$QDOJpVLFRV��QDUFyWLFRV��
��$QWLFRQYXOVLYRV�
��$QWLSDUTXLQVRQLDQRV��
��$QWLGHSUHVLYRV�
��$QWLKLVWDPtQLFRV�
��$QWLSVLFyWLFRV�
��$QWLKLSHUWHQVLYRV�
��(VSDVPROtWLFRV�
��$QWLSUXULJLQRVRV�
��'LXUpWLFRV�
��5HODMDQWHV�PXVFXODUHV�

�� $QVLROtWLFRV�
�� ([SHFWRUDQWHV�
�� 'HVFRQJHVWLRQDQWHV��
�� 6HGDQWHV�
�� &LWRVWiWLFRV�
�� $QRUH[tJHQRV�
�� $QWLDUUtWPLFRV�
�� 3RVWLUUDGLDFLyQ�
�� 4XLPLRWHUDSLD�
�� 5HDFFLyQ�DJXGD�LQIDUWR�FRQWUD�KXpVSHG�
�� 6LDORDGHQRVLV��
�� /XSXV�HULWHPDWRVR�VLVWpPLFR��
�� 'LVHQ]LPiWLFDV��
�� 6DUFRLGRVLV�
�� $PLORLGRVLV�
�� 'LDEHWHV�PHOOLWXV�QR�FRQWURODGD�
�� 'HVKLGUDWDFLyQ�
�
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����0DQLIHVWDFLRQHV�&OtQLFDV�GH�OD�+LSRVDOLYDFLyQ�6DOLYDO��������������������������������������������������������������������������
$��0DQLIHVWDFLRQHV�RUDOHV�GH�&DUiFWHU�)XQFLRQDO�

/DV� SULQFLSDOHV�PROHVWLDV� TXH� UHILHUH� HO� SDFLHQWH� HQ� UHODFLyQ� D� HVWH� VtQWRPD� HVWiQ� FHQWUDGDV� HQ� ODV�
DOWHUDFLRQHV�IXQFLRQDOHV�GHELGR�D�OD�GLILFXOWDG�SDUD�PDVWLFDU��KDEODU�R�GHJOXWLU�MXQWR�FRQ�DOWHUDFLRQHV�
GHO�VHQWLGR�GHO�JXVWR��
�

%��0DQLIHVWDFLRQHV�EXFDOHV�GH�&DUiFWHU�2UJiQLFR��
D�� &DULHV�� � 6H� SURGXFH� XQ� DXPHQWR� GH� OD� LQFLGHQFLD� GH� FDULHV� GHQWDO� GHELGR� D� ODV� � DOWHUDFLRQHV�

FXDQWLWDWLYDV�\�FXDOLWDWLYDV�GH�OD�VDOLYD���(VWH�GHWHULRUR�GHQWDO�VH�FDUDFWHUL]D�SRU�VHU�GH�HYROXFLyQ�
PX\�UiSLGD�\�GH� ORFDOL]DFLyQ�D�QLYHO�FHUYLFDO�� �(Q� ORV�GLHQWHV�DSDUHFHQ�SRU�HO� WLHPSR�FDULHV�GH�
FXHOOR��GH�FDUiFWHU�PiV�RVFXUR�GH�OR�KDELWXDO��SRFR�SURIXQGDV�\�HQ�IRUPD�GH�VHPLOXQD��QR�VXHOHQ�
VHU� GRORURVDV�� � 7DPELpQ� SXHGHQ� YHUVH� FDULHV� D� QLYHO� GH� ERUGHV� LQFLVDOHV� HQ� DOJXQRV� HQIHUPRV���
6RQ� SURFHVRV� FRQ� XQD� UHODFLyQ� LQGLUHFWD� D� OD� SpUGLGD� GH� IOXMR� VDOLYDO�� DXPHQWD� HO� WLHPSR� GH�
SHUPDQHQFLD�GH�VXEVWUDWRV�D]XFDUDGRV�GH�OD�GLHWD�D�HVWRV�QLYHOHV�\�GH�PLFURRUJDQLVPRV��DGHPiV��
HV�XQ�iUHD�FRQ�XQ�HVSHVRU�GH�HVPDOWH�PtQLPR��

�
E�� �(QIHUPHGDGHV�3HULRGRQWDOHV�� � �/D� VHTXHGDG�EXFDO� IDYRUHFH�HO� DFXPXOR�GH�SODFD�EDFWHULDQD�� �(O�

PHFDQLVPR�GH� OLPSLH]D� VH� GHWHULRUD�� DXPHQWDGR� OD� IUHFXHQFLD� \� JUDYHGDG�GH� ODV� HQIHUPHGDGHV�
SURSLDV�GH�ORV�WHMLGRV�SHULRGRQWDOHV��

�
F�� 3UREOHPDV� 3URWpVLFRV�� � /DV� SUyWHVLV� UHPRYLEOHV�� HVSHFLDOPHQWH� FRPSOHWDV�� QHFHVLWDUiQ� GH� OD�

LQWHUIDVH�VDOLYDO�HQWUH�OD�FXEHWD�\�OD�PXFRVD�RUDO�SDUD�SURWHJHU�GH�ODV�LUULWDFLRQHV�\�PDQWHQHU�XQD�
FLHUWD�UHWHQFLyQ���&XDQGR�GHVDSDUHFH�OD�VDOLYD�GH�IRUPD�LPSRUWDQWH�VH�DOWHUD�OD�UHWHQFLyQ�GH�HVWDV�
SUyWHVLV�\�VH�IDFLOLWD�OD�LUULWDFLyQ�H�LQFOXVR�HQ�RFDVLRQHV�OD�XOFHUDFLyQ�GH�OD�PXFRVD�EXFDO���(VWR�
~OWLPR� IDYRUHFH� OD� DSDULFLyQ� GH� FDQGLGLDVLV�� FRQ� SHQHWUDFLyQ� H� LQIHFFLyQ� SRU� FiQGLGD� HQ� ORV�
QLYHOHV� VXSHULRUHV� GH� OD� PXFRVD� \� VH� PDQLILHVWD� FOtQLFDPHQWH� FRPR� HVWRPDWLWLV� SURWpVLFD� R�
SDODWLWLV� VXESODFD�� �$� HVWH� QLYHO� HV�PX\� LPSRUWDQWH� HO� HVWDGR� GH� DGDSWDFLyQ� GH� OD� UHVLQD� GH� OD�
FXEHWD� \� VX� OLPSLH]D�� � $Vt� D� QLYHO� GH� ODV� FRPLVXUDV� GRQGH� PXFKDV� YHFHV� VH� KD� SHUGLGR� OD�
GLPHQVLyQ�YHUWLFDO�WDPELpQ�REVHUYDUHPRV�TXHLOLWLV�FRPLVXUDOHV���(Q�OD�OHQJXD�SXHGHQ�YHUVH�iUHDV�
GHSDSLODGDV��DWUyILFDV�TXH�QRV�LQGLFDUiQ�OD�SUHVHQFLD�GH�HVWDV�FDQGLGLDVLV�FUyQLFDV�HULWHPDWRVDV�D�
HVWH�QLYHO��

�
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G�����3UREOHPDV�PXFRVRV���/D�[HURVWRPtD�FRQGLFLRQD�VLWXDFLRQHV�GH�DWURILD��ILVXUDFLyQ�\�XOFHUDFLyQ�

GH� ORV� WHMLGRV�EODQGRV�� �/D�PXFRVD�DSDUHFH�VHFD��HULWHPDWRVD�� VHQVLEOH�\�GRORURVD�\�HQ�PXFKDV�
RFDVLRQHV�H[LVWH�XQD�VHQVDFLyQ�XUHQWH�R�GH�TXHPD]yQ�SULQFLSDOPHQWH�HQ� OD� OHQJXD�� �/RV� ODELRV�
VXHOHQ�HVWDU�LQYROXFUDGRV�SUHVHQWDQGR�DVSHFWR�GH�VHTXHGDG��GHVFDPDFLyQ�\�ILVXUDV��H[LVWH�PD\RU�
WHQGHQFLD�D�OD�DSDULFLyQ�GH�JLQJLYLWLV�\�XQ�SDODGDU�PX\�VHFR�FRQ�XQRV�SXQWRV�HULWHPDWRVRV�HQ�VX�
]RQD�SRVWHULRU�TXH�FRUUHVSRQGHQ�D�ODV�JOiQGXODV�SDODWLQDV��

�
�H�� � 3UHGLVSRVLFLyQ� D� LQIHFFLRQHV�� � 7DPELpQ� SXHGHQ� DSDUHFHU� LQIHFFLRQHV� � � JODQGXODUHV� GH� WLSR�

EDFWHULDQR� DXQTXH� VRQ� � PiV� UDUDV�� � 6H� SURGXFHQ� QRUPDOPHQWH� SRU� XQ� DVFHQVR� UHWUyJUDGR� GH�
JpUPHQHV� SDWyJHQRV� D� WUDYpV� GH� ORV� FRQGXFWRV� JODQGXODUHV�� HVSHFLDOPHQWH� FXDQGR� H[LVWH� XQ�
HVWDGR�JHQHUDO�DOWHUDGR�FRQ�DOJ~Q�JUDGR�GH�LQPXQRGHILFLHQFLD�� �6H�WUDWD�GH�VLDORDGHQLWLV�DJXGDV�
VXSXUDGDV� TXH� VH� PDQLILHVWDQ� SRU� XQD� WXPHIDFFLyQ� SDURWtGHD� XQLODWHUDO�� DXQTXH� SXHGH� VHU�
ELODWHUDO��GRORURVD��GH�FDUiFWHU�HGHPDWRVR��FRQ�ILHEUH�QR�PX\�DOWD�\�PDOHVWDU���$�OD�H[SORUDFLyQ�HQ�
HO�FRQGXFWR�GH�VDOLGD�GH�OD�JOiQGXOD�DIHFWDGD�SRGUHPRV�REVHUYDU�OD�VDOLGD�GH�VDOLYD�PX\�HVSHVD��
ILODPHQWRVD�� WXUELD�H� LQFOXVR�SXUXOHQWD�� �/D�VHTXHGDG�EXFDO�FRQGLFLRQD�XQD�GLVPLQXFLyQ�GH� ORV�
IDFWRUHV� GH� GHIHQVD� EXFDO�� H[LVWLHQGR� XQD� WHQGHQFLD� D� GHVDUUROODU� LQIHFFLRQHV� RUDOHV��
SULQFLSDOPHQWH�SRU�FRORQL]DFLyQ�GH�FiQGLGD�DOELFDQV��

�
I�� +DOLWRVLV�� �8Q�GpILFLW� HQ� OD�SURGXFFLyQ�GH� VDOLYD�RFDVLRQD�KDOLWRVLV�SRU� HVWDQFDPLHQWR�GH� ORV�

DOLPHQWRV�R�ELHQ�SRU�OD�DFFLyQ�GH�ORV�SURSLRV�IiUPDFRV�FRQ�DFFLyQ�[HURVWRPLVDQWH���
�
J�� 0XFKDV�YHFHV�OD�[HURVWRPtD�VH�DFRPSDxD�GH�VtQWRPDV�H[WUDRUDOHV�FRPR�OD�[HURIWDOPtD�VLHQGR��������������������������

HVWD�XQD�GH�ODV�PDQLIHVWDFLRQHV�PiV�IUHFXHQWHV�GHO�6tQGURPH�GH�6M|JUHQ��DGHPiV�GH�VHTXHGDG�
HQ� RWUDV� PXFRVDV� FRPR� IRVDV� QDVDOHV�� JDUJDQWD�� JHQLWDOHV�� IDULQJH� \� DSDUDWR� UHVSLUDWRULR��
WDPELpQ�VXHOH�FRH[LVWLU�UHVHTXHGDG�GH�SLHO���
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�
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�����/D�KLSRVDOLYDFLyQ�HV�XQ�VtQWRPD�\�JUDQ�GLYHUVLGDG�GH�PpWRGRV�VH�KDQ�GHVDUUROODGR�SDUD�REMHWLYDUOR���
��

D�� +LVWRULD�FOtQLFD���/D�YDORUDFLyQ�GH�OD�KLVWRULD�FOtQLFD�GH�IRUPD�H[KDXVWLYD�QRV�SHUPLWH�LGHQWLILFDU�
ORV�SRVLEOHV�IDFWRUHV�LPSOLFDGRV�� �(Q�OD� LQVSHFFLyQ�DO�REVHUYDGRU�OH�SXHGH�OODPDU�OD�DWHQFLyQ�OD�
SUHVHQFLD�GH�VLJQRV�LQGLUHFWRV�HQ�HO�GRUVR�GH�OHQJXD��FRPR�OREXODFLRQHV��ILVXUDFLRQHV�\�DWURILD�GH�
ODV�SDSLODV� ILOLIRUPHV�� �/D�PXFRVD�EXFDO� DGTXLHUH�XQ� DVSHFWR� VHFR�� DWUyILFR�\� HULWHPDWRVR��/RV�
ODELRV� \� FRPLVXUDV� SUHVHQWDQ� VHTXHGDG� \� GHVFDPDFLyQ�� � /RV� GLHQWHV� SXHGHQ� SUHVHQWDU� FDULHV�

P~OWLSOHV�\�WDPELpQ�VH�SXHGHQ�DSUHFLDU�VLJQRV�LQIODPDWRULRV�HQ�OD�HQFtD���(Q�HO�GLDJQyVWLFR�GH�OD�
[HURVWRPtD� HV� IXQGDPHQWDO� UHDOL]DU� XQD� EXHQD� DQDPQHVLV�� LQWHUURJDQGR� DO� SDFLHQWH� VREUH� VXV�
DQWHFHGHQWHV��FRQ�HVSHFLDO�DWHQFLyQ�D�OD�LQJHVWD�GH�IiUPDFRV�� �$VLPLVPR��KD\�TXH�OOHYDU�D�FDER�
XQD� H[SORUDFLyQ� PHWLFXORVD� GH� OD� PXFRVD� EXFDO�� REVHUYDQGR� VX� JUDGR� GH� KXPLGLILFDFLyQ� \� OD�
H[LVWHQFLD�GH�VDOLYD�HVSHVD�R�ILODPHQWRVD�� �6H�GHEH�FXDQWLILFDU�GH�IRUPD�REMHWLYD�OD�FDQWLGDG�GH�

%XFDOHV� 6LVWpPLFDV�
/DELRV���'HVFDPDFLyQ�\�ILVXUDV�

/HQJXD���*ORVRGLQLD�\�JORVRSLURVLV�
0HMLOODV���6HTXHGDG�
7XPHIDFFLyQ��'RORU�

0DVWLFDFLyQ�GLILFXOWRVD�
'LVIDJLD�

'LVIRQLD��YR]�ELWRQDO�
'LVJHXVLD�
&DULHV�

(QIHUPHGDG�3HULRGRQWDO�
+DOLWRVLV�

3UHGLVSRVLFLyQ�D�LQIHFFLRQHV�
UHWUyJUDGDV�

�

1DUL]���6HTXHGDG�\�IRUPDFLyQ�GH�FRVWUDV�
2MRV���6HTXHGDG�RFXODU��VHQVDFLyQ�GH�YLVLyQ�ERUURVD��

SLFRU�
3LHO���6HTXHGDG��YDVFXOLWLV�
$UWLFXODU���$UWULWLV��GRORU�

*,���(VWUHxLPLHQWR�
*HQLWDO���6HTXHGDG��SLFRU�

6tQWRPDV�*HQHUDOHV���)DWLJD��SpUGLGD�GH�SHVR�
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VDOLYD��WDQWR�WRWDO�FRPR�SDURWtGHD��PHGLDQWH�ODV�FiSVXODV�GH�/DVKOH\���/DV�FLIUDV�GH�VDOLYD�WRWDO�
GHEHQ�VHU��DO�PHQRV��VXSHULRUHV�D�����PO�PLQ�VLQ�HVWLPXODFLyQ��

�
E�� 6LDORPHWUtD�� �3RGUHPRV� UHDOL]DU� FXDOTXLHUD�GH� ORV�SURFHGLPLHQWRV� H[LVWHQWHV�� � GUHQDMH�� VXFFLyQ��

DOJRGyQ��WHVW�GHO�WHUUyQ�D]~FDU��WHVW�GH�6DOLYD�*OREDO��76*����(VWH�~OWLPR�FRQVLVWH�HQ�FDOFXODU�OD�
FDQWLGDG�GH�VDOLYD�SURGXFLGD�D� WUDYpV�GH� OD� LPSUHJQDFLyQ�GH�XQD� WLUD�GH�SDSHO�PLOLPHWUDGD�� �6H�
GHEH� UHDOL]DU� WDPELpQ� XQ� WHVW� GH� HVWLPXODFLyQ� GH� ODV� *OiQGXODV� TXH� VH� SXHGH� OOHYDU� D� FDER�
PHGLDQWH�HVWLPXODQWHV�TXtPLFRV�JXVWDWLYRV��iFLGR�FtWULFR��R�PHFiQLFRV��PDVWLFDFLyQ�GH�SDUDILQD���

�
F�� $QDOtWLFD���(Q�FDVR�GH�VRVSHFKDU�TXH�OD�VHTXHGDG�RUDO�IRUPD�SDUWH�GH�XQ�SURFHVR�LQPXQROyJLFR�VH�

GHEHQ� GH� EXVFDU� SDUiPHWURV� GH� ODERUDWRULR� FRPR� IDFWRU� UHXPDWRLGH�� DQWLFXHUSRV� DQWLQXFOHDUHV��
YHORFLGDG�GH�VHGLPHQWDFLyQ�JOREXODU��96*���HWF��

�
G�� 6LDORTXtPLFD���8Q�VLJQR�LQGLUHFWR�QR�SDWRJQRPyQLFR�GH�OD�VHTXHGDG�EXFDO�HV�HO�GHVFHQVR�GHO�S+�

RUDO���6H�KD�GHPRVWUDGR�TXH�H[LVWHQ�FDPELRV�HQ�SDFLHQWHV�GLDEpWLFRV�TXH�LQFOX\HQ�XQ�DXPHQWR�GH�
DPLODVD� \� GLVPLQXFLyQ� GH� VRGLR�� � 7DPELpQ� VH� SURGXFHQ� DOWHUDFLRQHV� HQ� OD� FRPSRVLFLyQ� GH� OD�
VDOLYD�HQ�SDFLHQWHV�FRQ�ILEURVLV�TXtVWLFD��VLDORDGHQLWLV�\�6tQGURPH�6M|JUHQ����

�
�

H�� 7pFQLFDV�GH�LPDJHQ���/D�VLDORJUDItD�HQ�XQ�SDFLHQWH�FRQ�6tQGURPH�GH�6M|JUHQ�SRGUHPRV�REVHUYDU�
LPiJHQHV�DOWDPHQWH�VLJQLILFDWLYDV��VLDOHFWDVLDV��LPiJHQHV�DELJDUUDGDV�\�OHQWLWXG�HQ�OD�HOLPLQDFLyQ�
GHO� FRQWUDVWH�� DXQTXH� HQ� QLQJ~Q� FDVR� HVSHFtILFDV�� (VWH� SURFHGLPLHQWR� DFWXDOPHQWH� HVWi�
FRQGLFLRQDGR�SDUD�ORV�SDFLHQWHV�TXH�SUHVHQWDQ�6tQGURPH�GH�6M|JUHQ������������������������������������������������������������������������
�(VWXGLRV�VDOLYDOHV�LVRWySLFRV���HV�SRVLEOH�LGHQWLILFDU�OD�GLVIXQFLyQ�JODQGXODU�PLGLHQGR�HO�JUDGR�GH�
FDSWDFLyQ���(Q�OD�HFRJUDItD��OD�GLVPLQXFLyQ�GH�OD�HFRJHQLFLGDG�GH�OD�JOiQGXOD�SDUyWLGD�SXHGH�VHU�
XQ�SURFHGLPLHQWR�~WLO�\�QR�LQYDVLYR�SDUD�HO�HVWXGLR�GH�SRVLEOHV�FDVRV�GH�6tQGURPH�GH�6M|JUHQ��
/D�WRPRJUDItD�D[LDO�FRPSXWDUL]DGD�HV�RWUR�PpWRGR�FRQ�HO�FXDO�VH�KDQ�DPSOLDGR�ODV�SRVLELOLGDGHV�
GLDJQyVWLFDV���/D�UHVRQDQFLD�PDJQpWLFD�VH�KD�XWLOL]DGR�HQ�SDFLHQWHV�FRQ�6tQGURPH�GH�6M|JUHQ�HQ�
LQWHQWR�GH�LGHQWLILFDU�VLJQRV�FDUDFWHUtVWLFRV��
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I�� %LRSVLD�GH�*OiQGXODV�6DOLYDOHV�� �6H�GHEH� UHDOL]DU�HO�HVWXGLR�KLVWRSDWROyJLFR�GH� ODV�JOiQGXODV�

VDOLYDOHV�HQ�FDVR�GH�VRVSHFKD�GH�XQ�6tQGURPH�GH�6M|JUHQ�� �(O�FXDGUR�KLVWROyJLFR�FDUDFWHUtVWLFR�
FRVLVWH� HQ� XQ� LQILOWUDGR� LQIODPDWRULR� LQWHUVWLFLDO� IRFDO� GH� OLQIRFLWRV�� FpOXODV� SODVPiWLFDV� H�
KLVWLRFLWRV��DFRPSDxDGR�GH�DWURILD�DFLQDU����

�
J�� (Q�FDVR�GH�TXH�VH�VRVSHFKH�XQ�6tQGURPH�GH�6M|JUHQ�HV�FRQYHQLHQWH�UHDOL]DU�ORV�WHVW� ODJULPDOHV�

�6FKLUPHU��5RVD�GH�%HQJDOD��HWF��
�
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/D�WHUDSLD�DFWXDO�SDUD�HO�FRQWURO�GH�OD�KLSRVDOLYDFLyQ�VH�IXQGDPHQWD�HQ�ORV�VLJXLHQWHV�SLODUHV��
�
D�� �0HGLGDV�JHQHUDOHV�� �/RV�PHGLFDPHQWRV� VRQ�DFWXDOPHQWH�XQR�GH� ORV�PD\RUHV� UHVSRQVDEOHV�GH� OD�
GLVPLQXFLyQ�GH� IOXMR�GH� VDOLYD�SRU�HOOR�HO� FRQWURO�GH� OD� LQJHVWD�GH� IiUPDFRV�[HURJpQLFRV�SRGUtD� VHU�
DERUGDGR�PHGLDQWH�OD�VXSUHVLyQ�R�UHGXFFLyQ�GHO�PLVPR�VLHPSUH�TXH�IXHUD�SRVLEOH����
(O�PDQHMR�FOtQLFR�GHO�SDFLHQWH�FRQ�KLSRVDOLYDFLyQ�GHEH�FRPHQ]DU�SRU�LQWHQWDU�VROXFLRQDU�OD�DOWHUDFLyQ�
TXH�LQIOX\H�VREUH�HO�UHIOHMR�VDOLYDO��DVt��DQWH�XQ�SDFLHQWH�GHSUHVLYR�R�DQVLRVR�VH�SURFHGHUi�D�UHPLWLUOR�
SDUD�VX�WUDWDPLHQWR�DO�HVSHFLDOLVWD�FRUUHVSRQGLHQWH��ORV�SDFLHQWHV�TXH�HVWpQ�WRPDQGR�IiUPDFRV�
[HURVWRPL]DQWHV�GHEHQ�VXSULPLUORV�R�FDPELDUORV�SRU�RWURV�TXH�QR�SUHVHQWHQ�HVWD�DFFLyQ��GHEH�
FRQWURODUVH�DO�HQIHUPR�GHVKLGUDWDGR��HWF���6LQ�HPEDUJR��HQ�RFDVLRQHV�HVWDV�PHGLGDV�VRQ�LQHILFDFHV�
SRUTXH�VH�KD�SURGXFLGR�OD�GHVWUXFFLyQ�GHO�SDUpQTXLPD�VDOLYDO��H[LVWHQ�HQWRQFHV�GRV�RSFLRQHV���(Q�
SULPHU�OXJDU��SXHGH�HVWLPXODUVH�HO�SDUpQTXLPD�UHVLGXDO�GH�IRUPD�PHFiQLFD��UHSDUWLHQGR�OD�GLHWD�HQ�
WRPDV�PiV�IUHFXHQWHV�R�FRQ�JRPD�GH�PDVFDU�FRQ�[LOLWRO��R�ELHQ�GH�IRUPD�IDUPDFROyJLFD�FRQ�
SLORFDUSLQD��&XDQGR�QR�KD\�UHVSXHVWD��GH�ODV�JOiQGXODV��VDOLYDOHV�VH�GHEH�UHFXUULU�D�ORV�VXVWLWXWRV�
VDOLYDOHV���6H�KDQ�XWLOL]DGR�PXFKRV�SUHSDUDGRV�FRPR�VDOLYDV�DUWLILFLDOHV��FRQ�VROXFLRQHV�DFXRVDV��FRQ�
HQ]LPDV��FRQ�PXFLQD��FRQ�FDUER[LPHWLOFHOXORVD��WUDWDQGR�GH�HYLWDU�ODV�VLWXDFLRQHV�TXH�VH�SURYRFDQ�SRU�
OD�IDOWD�GH�FRPSRQHQWHV�VDOLYDOHV���(Q�HO�PRPHQWR�DFWXDO�H[LVWHQ�HQ�HO�PHUFDGR�SUHSDUDGRV�
FRPHUFLDOHV�FRPR�VDOLYD�DUWLILFLDOHV�HQ�IRUPD�GH�JHOHV��SXOYHUL]DGRUHV�R�FRPSULPLGRV��DXQTXH�OD�
H[SHULHQFLD�FOtQLFD�HV�WRGDYtD�HVFDVD����
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(O�PDQHMR�FOtQLFR�GH�HVWRV�SDFLHQWHV�GHEH�WDPELpQ��LQFOXLU�OD�UHVWDXUDFLyQ�\�HO�PDQWHQLPLHQWR�GH�
XQD�KLJLHQH�EXFDO�FRUUHFWD���$Vt��KD\�TXH�UHDOL]DU�IOXRUDFLRQHV�SHULyGLFDV�\�UHYLVDU�ODV�SUyWHVLV�
GHQWDOHV�UHPRYLEOHV�SDUD�TXH�VX�DGDSWDFLyQ�VHD�OR�PiV�FRUUHFWD�SRVLEOH���(Q�ODV�LQIHFFLRQHV�EXFDOHV�VH�
GHEH�DFWXDU�FRQ�OD�PD\RU�UDSLGH]�SRVLEOH��OD�FDQGLGLDVLV�VH�WUDWDUiQ�FRQ�QLVWDWLQD�HQ�VROXFLyQ�����YHFHV�
DO�GtD��FRPR�PtQLPR�GXUDQWH���PHV���\�HQ�ORV�FXDGURV�GH�SDURWLGLWLV�DJXGDV�VH�WRPDUi�XQD�PXHVWUD�
SDUD�SURFHGHU�D�VX�FXOWLYR�DQWLELRJUDPD���
�

2WURV�7UDWDPLHQWRV�GH�OD�+LSRVDOLYDFLyQ��
D�� 6LQWRPiWLFD�

•� /tTXLGRV�R�KXPHGLILFDFLyQ�GHO�DLUH�
•� &KLFOH�OLEUH�GH�D]~FDU�
•� $SOLFDFLyQ�WySLFD�DO����GH�iFLGR�FtWULFR�HQ�JOLFHURO�

6X�XVR�SURORQJDGR�RFDVLRQD�HURVLRQHV�LQGHVHDEOHV�HQ�ORV�WHMLGRV�RUDOHV�EODQGRV�\�GXURV��
•� 3XOYHUL]DGRU�GH�iFLGR�FtWULFR�DO������VDWXUDGR�FRQ�IRVIDWR�GLFDOFLFR��
•� (YLWDU�WDEDFR��EHELGDV�DOFRKyOLFDV��DOLPHQWRV�VHFRV�\�YROXPLQRVRV��SLFDQWHV�\�iFLGRV�
•� 6L�VH�SUHVHQWD�FDQGLGLDVLV��GDU�WUDWDPLHQWR�DQWLI~QJLFR��
•� 'HWDUWUDMH�SHULyGLFR�\�OLPSLH]D�GH�GHQWDGXUDV��KLJLHQH��
•� &ORUKH[LGLQD�\�IOXRUDFLyQ�
•� &RQWURO�GH�IiUPDFRV��[HURJpQLFRV�
•� &RQWURODU�OD�LQJHVWD�GH�KLGUDWRV�GH�FDUERQR�
•� &RQWURODU�HO�GRORU�FRQ�VROXFLyQ�GH�OLGRFDtQD�DO����R�GLFORQLQD�DO�����R�����
�

E�� 6XVWLWXWRV�GH�OD�6DOLYD���6DOLYDV�DUWLILFLDOHV��
&RQWLHQHQ��

•� 3RWDVLR�
•� )RVIDWRV�
•� &DUER[LPHWLOFHOXORVD�
•� )OXRUXUR�VyGLFR��

&ODVHV��
•� 6ROXFLRQHV�DFXRVDV��LRQLFDV�
•� 6ROXFLRQHV�DFXRVDV�LRQLFDV�\�GH�FDUER[LPHWLOFHOXORVD�
•� 6ROXFLRQHV�FRQ�PXFLQD�
•� 6ROXFLRQHV�FRQ�JOLFRSURWHtQDV�
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•� 3UHSDUDFLyQ�FRQ�HQ]LPDV�SROtPHUR�GH�JOLFHUDWR�
�

F�� 6LDORJRJRV���3LORFDUSLQD��VROR�VL�KD\�SDUHQTXLPD��WDEOHWDV���PJ��VROXFLyQ�RIWiOPLFD�������D����PJ�GtD�
HQ� GRVLV� GH� �� PJ� FDGD� �� R� �� KRUDV� �HQ� SUHSDUDFLyQ� GH� QHJDWLYR� ���� PJ� HQ� �� PO��� 0X\� ~WLO� HQ�
[HURVWRPtD�SURGXFLGD�SRU�GURJDV�SVLFRWUySLFDV��

���7DPELpQ�VH�KD�XVDGR�HQ�[HURVWRPtD�HQ�SDFLHQWHV�FRQ�FiQFHU��HQ�WDEOHWDV�GH�����PJ�����������YHFHV�DO�
GtD����3DFLHQWHV�LUUDGLDGRV�UHVSRQGHQ�D�OD�VROXFLyQ�SLORFDUSLQD����FRQ�DQWKROHWULWKLRQD����PJ���YHFHV�
DO�GtD���7DPELpQ�D�OD�SLORFDUSLQD�HQWUH����������PJ���YHFHV�DO�GtD��

������(IHFWRV�VHFXQGDULRV���VXGRUDFLyQ������
�

+,326$/,9$&,Ï1�2�;(526720Ë$�(1�3$&,(17(6�*(5,È75,&26�
�

�����/D�IDOWD�GH�VHFUHFLyQ�GH�VDOLYD�QR�HV�XQD�DPHQD]D�LPSRUWDQWH��SHUR�SXHGH�DIHFWDU�D�OD�FDOLGDG�GH�YLGD�
GHO�SDFLHQWH�GH�OD�WHUFHUD�HGDG��
�
�����/D�VDOLYD�HV�XQ�IOXLGR�FRUSRUDO�TXH�PDQWLHQH�OD�VDOXG�RUDO��SDUWLFLSDQGR�HQ�GLVWLQWDV�IXQFLRQHV�\D�TXH�
LQLFLD�OD�GLJHVWLyQ�GH�ORV�DOLPHQWRV��OXEULFD�HO�EROR�DOLPHQWLFLR��D\XGD�D�OD�GHJXVWDFLyQ�\�GHJOXFLyQ�\�

IDFLOLWD�OD�IRQDFLyQ�FRQWULEX\HQGR�D�PDQWHQHU�HO�HTXLOLEULR�HFROyJLFR�\�OD�LQWHJULGDG�GHQWDO��
�

����
������(O�HQYHMHFLPLHQWR�GH�ODV�JOiQGXODV�VDOLYDOHV�HV�XQ�KHFKR�FDUDFWHUtVWLFR�SRU�OR�TXH�VX�KLVWRPRUIRORJtD�
DVt� FRPR� VX� ILVLRORJtD� YDQ� D� HVWDU� DOWHUDGDV�� �$� WRGR� HOOR� KD\� TXH� DxDGLU� TXH� HO� UHVXOWDGR� ILQDO� GH� OD�
[HURVWRPtD�VH�GHEH�DxDGLU�OD�PHGLFDFLyQ�TXH�JHQHUDOPHQWH�WRPDQ�HVWRV�SDFLHQWHV��
�
�����6H�GHQRPLQD�[HURVWRPtD�LQGXFLGD�SRU�IiUPDFRV�D�OD�UHGXFFLyQ�HQ�OD�FDQWLGDG�WRWDO�GH�VDOLYD�SURGXFLGD�
D� FRQVHFXHQFLD� GH� OD� LQJHVWLyQ� GH� PHGLFDPHQWRV� VLHQGR� HVWD� OD� SULQFLSDO� FDXVD� GH� [HURVWRPtD� HQ� HO�
SDFLHQWH�JHULiWULFR���1DYD]FK���������
�
�����/RV� IiUPDFRV� FRQ� SRWHQFLDO� VREUH� HO� IOXMR� VDOLYDO� VH� XWLOL]DQ� SURIXVDPHQWH� HQ� HVWRV� SDFLHQWHV���
$OUHGHGRU�GHO�����GH�ODV�SHUVRQDV��PD\RUHV�GH����DxRV�WRPDQ�PHGLFDFLyQ�FRQ�DFFLyQ�VREUH�OD�VDOLYD���
/D� SUHYDOHQFLD� GH� OD� VHTXHGDG� EXFDO� DXPHQWD� FRQ� HO� Q~PHUR� GH� IiUPDFRV� XWLOL]DGRV�� � /D� GLV\XQFLyQ�



� �
JODQGXODU� VH� YD� D� FDUDFWHUL]DU� SRU� SUHVHQFLD� GH� FDULHV� UDPSDQWH�� FDQGLGLDVLV� RUDO� �HQ� HVSHFLDO� OD�
SURWpWLFD��\�PD\RU�WHQGHQFLD�D�OD�SDURWLGLWLV��
�
�����/D�VXSUHVLyQ�GH�OD�PHGLFDFLyQ�FRQOOHYD��DXQTXH�QR�VLHPSUH��OD�GHVDSDULFLyQ�GHO�FXDGUR�FOtQLFR�HQ�XQ�
SOD]R� UHODWLYDPHQWH� FRUWR�� � /D� DFWLYLGDG� GH� JOiQGXODV� VDOLYDOHV� HVWi� UHJXODGD� SRU� HO� VLVWHPD� QHUYLRVR�
YHJHWDWLYR�\�GLVSRQH�GH� UHFHSWRUHV�FROLQpUJLFRV�� �3RU� WDQWR�� ORV� IiUPDFRV� FRQ�DFFLyQ�DQWLFROLQpUJLFD�R�
TXH�SURGX]FDQ�EORTXHR�GH�ORV�UHFHSWRUHV��SURGXFHQ�XQD�GLVPLQXFLyQ�GH�VDOLYD��
�
�����(O�FRQVXPR�GH�QHXURSVLFyWURSRV�GLVPLQX\H�OD�VHFUHFLyQ�VDOLYDU�\�SURYRFD�OD�VHQVDFLyQ�GHVDJUDGDEOH�
GH�ERFD�VHFD��TXH�HV�XQ�IDFWRU�PiV�GH�DQVLHGDG�R�GH�GHSUHVLyQ�VREUHDxDGLGD���+D\�VLWXDFLRQHV�HQ�TXH�OD�
[HURVWRPtD�SXHGH�SUHVHQWDUVH�FRPR��DQRPDOtDV�FRQJpQLWDV�GH�ODV�JOiQGXODV�VDOLYDOHV��HQIHUPHGDGHV�GHO�
FROiJHQR�GHO� WLSR�DXWRLQPXQH��6��6M|JUHQ���GLDEHWHV�PHOOLWXV��DOWHUDFLRQHV�QHXUROyJLFDV�\�SVLTXLiWULFDV��
KLSHUWHQVLyQ��DOFRKRO��WDEDFR��UDGLRWHUDSLD�\�GpILFLW�YLWDPtQLFRV��
�
�����(O�6tQGURPH�GH�6M|JUHQ�HV�XQD�HQIHUPHGDG�UHODWLYDPHQWH�IUHFXHQWH�HQ�OD�WHUFHUD�HGDG�\�VH�FDUDFWHUL]D�
SRU�OD�[HURVWRPtD��TXHUDWRFRQMXQWLYLWLV�VHFD�\�DUWULWLV�UHXPDWRLGH���6HUtD�XQD�OHVLyQ�OLQIRHSLWHOLDO�EHQLJQD�
GH�OD�JOiQGXODV�VDOLYDOHV�FRQ�DWURILD�DFLQDU�H�KLSHUWURILD�\�GLODWDFLyQ�GHO�HSLWHOLR�GHQWDO����
�
�����/D�VHTXHGDG��EXFDO�DIHFWD�GH�XQ�PRGR�IXQGDPHQWDO�HQ�OD�FRORQL]DFLyQ�SRU�FiQGLGD��WDQWR�DO�GLVPLQXLU�
OD�DFFLyQ�OLPSLDGRUD�GH�OD�VDOLYD�TXH�IDYRUHFH�OD�DGKHVLyQ�GH�ORV�KRQJRV��FRPR�DO�GLVPLQXLU�HO�S+�RUDO�\��
�
ORV�SURGXFWRV�VDOLYDOHV�DQWLI~QJLFRV��FRPR�OD�OLVR]LPD���(VWD�VLWXDFLyQ�HV�HVSHFLDOPHQWH�IUHFXHQWH�HQWUH�
ODV�SHUVRQDV�DQFLDQDV��\�PiV�VL�VRQ�WUDWDGDV�FRQ�DQWLGHSUHVLYRV�WULFtFOLFRV�R�GLXUpWLFRV���HQ�HO�6tQGURPH�
GH�6M|JUHQ��OD�[HURVWRPtD�VHFXQGDULD�D�UDGLRWHUDSLD��HWF���/D�IHUURSHQLD�HV�RWUD�VLWXDFLyQ�IDFLOLWDGRUD�\D�
TXH�VH�SURGXFHQ�DOWHUDFLRQHV�HSLWHOLDOHV�HQ�OD�PXFRVD�RUDO��DVt�FRPR�XQD�GLVPLQXFLyQ�GH�OD� LQPXQLGDG�
FHOXODU� \� XQD� DOWHUDFLyQ� GH� OD� UHVSXHVWD� KXPRUDO� \� IDJRFLWDULD�� � 'H� XQ� PRGR� VLPLODU� DFWXDUtDQ� ODV�
KLSRYLWDPLQRVLV�\�OD�PDO�QXWULFLyQ���/D�DGPLQLVWUDFLyQ�VLVWpPLFD�GH�DQWLELyWLFRV�SURYRFD�XQD�DOWHUDFLyQ�
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2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���(Q�OD�)DVH�,��VH�DQRWy�HO�QRPEUH�GHO�
SDFLHQWH��HGDG��VH[R��WHOpIRQR��GLUHFFLyQ��IHFKD�GH�LQJUHVR��VL�SDGHFH�GH�HQIHUPHGDGHV�VLVWpPLFDV��
TXH� WLSR� GH� HQIHUPHGDG�� VL� HVWi� R� QR� FRQWURODGR�� WLHPSR� GH� GLDJQRVWLFDGD� OD� HQIHUPHGDG��
PHGLFDPHQWRV� TXH� WRPD�� OD� GRVLV� \� WLHPSR� GH� WRPDUOR�� � (Q� OD� )DVH� ,,�� VH� GHWDOOy� FDGD� iUHD�
DQDWyPLFD� HQ� ERFD�� VH� FRORFy� XQD� ³;´� HQ� ORV� VLWLRV� GH� ORFDOL]DFLyQ� VL� H[LVWtD� OHVLyQ�� � \� VH�
GHVFULELy�OD�OHVLyQ�HQ�HO�iUHD�GRQGH�VH�HQFRQWUy���(Q�)DVH�,9�VH�DQRWy�FRQ�XQD�³;´��VL�HO�SDFLHQWH�
IXH� GLDJQRVWLFDGR� FRQ� *LQJLYLWLV� R� 3HULRGRQWLWLV� �,QLFLDO�� 0RGHUDGD�� 6HYHUD� X� 2WUDV�
3HULRGRQWLWLV��� � 3RU� ~OWLPR� HQ� OD�)DVH� 9� VH� FRORFy� ³;´� VL� HO� SDFLHQWH� IXH� GLDJQRVWLFDGR� FRQ�
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GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ�����SHUVRQDV����������VRQ�GH�VH[R�IHPHQLQR�\����SHUVRQDV����������
VRQ�GH�VH[R�PDVFXOLQR��VH�SUHVHQWDQ�HQ�HO�&XDGUR�1R�����
�
����(Q� UHODFLyQ�FRQ� OD� IUHFXHQFLD�GH�PDQLIHVWDFLRQHV�EXFDOHV�HQ� WHMLGRV�EODQGRV�� VHJ~Q�iUHD�DQDWyPLFD��
GLVWULEXFLyQ�SRU�VH[R��VH�REVHUYD�TXH�GRUVR�GH�OHQJXD�\�ODELRV�IXHURQ�ODV�iUHDV�PiV�DIHFWDGDV�HQ�HO�VH[R�
IHPHQLQR���������\���������UHVSHFWLYDPHQWH��\�FDUULOOR�GHUHFKR�H�L]TXLHUGR�ORV�PiV�DIHFWDGRV�HQ�VH[R�
PDVFXOLQR���������\���������UHVSHFWLYDPHQWH��
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����(Q� HO�&XDGUR�1R�� �� VH� SUHVHQWD� OD� IUHFXHQFLD� GH�PDQLIHVWDFLRQHV�EXFDOHV� HQ� WHMLGRV�EODQGRV�� VHJ~Q�
iUHD�DQDWyPLFD�HQ�ERFD��GLVWULEXFLyQ�SRU�VH[R��
�
����(Q� UHODFLyQ� FRQ� OD� IUHFXHQFLD� GH� PDQLIHVWDFLRQHV� EXFDOHV� HQ� WHMLGRV� GXURV�� VHJ~Q� iUHD� DQDWyPLFD��
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����(Q�HO�&XDGUR�1R����VH�SUHVHQWD�OD�IUHFXHQFLD�GH�PDQLIHVWDFLRQHV�EXFDOHV�HQ�WHMLGRV�GXURV��VHJ~Q�iUHD�
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����(Q� UHODFLyQ� D� OD� IUHFXHQFLD� GH� PDQLIHVWDFLRQHV� EXFDOHV� HQ� WHMLGRV� EODQGRV�� VHJ~Q� iUHD� DQDWyPLFD��
GLVWULEXFLyQ� SRU� HGDG� VH� REVHUYD� TXH� HQ� ORV� UDQJRV� GH� ������ \� ������ DxRV�� VH� SUHVHQWDURQ� PD\RU�
SRUFHQWDMH�GH�PDQLIHVWDFLRQHV�EXFDOHV��
�
����(Q� HO�&XDGUR�1R�� �� VH� SUHVHQWD� OD� IUHFXHQFLD� GH�PDQLIHVWDFLRQHV�EXFDOHV� HQ� WHMLGRV�EODQGRV�� VHJ~Q�
iUHD�DQDWyPLFD��GLVWULEXFLyQ�SRU�HGDG��
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����(Q� UHODFLyQ� FRQ� OD� IUHFXHQFLD� GH� PDQLIHVWDFLRQHV� EXFDOHV� HQ� WHMLGRV� GXURV�� VHJ~Q� iUHD� DQDWyPLFD��
GLVWULEXFLyQ�� SRU� HGDG� VH� REVHUYD� TXH� GH� ��� D� ��� DxRV�� VH� SUHVHQWDURQ� PD\RU� SRUFHQWDMH� GH�
PDQLIHVWDFLRQHV�EXFDOHV��
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GLVWULEXFLyQ�SRU�HGDG��
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OHQJXD�\�ODELRV�HO�PD\RU�SRUFHQWDMH�GH�PDQLIHVWDFLRQHV�EXFDOHV�IXH�HQ�HO�UDQJR�GH�HGDG�GH�������DxRV��
\�HO�iUHD�GH�FDUULOORV�HQ�HO�UDQJR�GH�HGDG�GH�������DxRV���(VWH�KDOOD]JR�VH�SXHGH�DWULEXLU�D�TXH�HQ�HVWRV�
JUXSRV� GH� HGDG�� OD� KLSRVDOLYDFLyQ� SXHGH� VHU� XQ� IDFWRU� KRUPRQDO� HQ� HO� FDVR� GH� ������ DxRV� \� SDUD� HO�
UDQJR�GH�������DxRV�XQ�IDFWRU�VLVWpPLFR���(Q�SLVR�GH�ERFD�QR�VH�HQFRQWUy�IUHFXHQFLD�GH�PDQLIHVWDFLRQHV�
HQ� QLQJ~Q� UDQJR� GH� HGDG�� � (Q� WHMLGRV� GXURV�� ORV� UHVXOWDGRV� REWHQLGRV� IXHURQ� PD\RUHV� SDUD� WHUFLR�
FHUYLFDO�HQ�ODV�HGDGHV�GH�������\�������DxRV�VLHQGR�pVWD�PDQLIHVWDFLyQ�FDULHV�FHUYLFDO��HVWR�VH�GHEH�D�
ODV�DOWHUDFLRQHV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�GH�OD�VDOLYD��DO�HVSHVRU�GH�HVPDOWH�PtQLPR�HQ�HVWD�iUHD��
�
����(Q�UHODFLyQ�FRQ�WLSR�GH�PDQLIHVWDFLRQHV�EXFDOHV�HQFRQWUDGDV�HQ�WHMLGRV�EODQGRV�\�VX�GLVWULEXFLyQ�SRU�
VH[R��VH�REVHUYR�TXH�OHQJXD�VDEXUUDO�\�ILVXUDGD�\�ODELRV�UHVHFRV�\�ILVXUDGRV�IXHURQ�PiV�IUHFXHQWHV�HQ�
VH[R� IHPHQLQR� �������\� ������� UHVSHFWLYDPHQWH�� \� HQ� VH[R�PDVFXOLQR� GHVFDPDFLyQ� IXH� HO� WLSR� GH�
PDQLIHVWDFLyQ�PiV�IUHFXHQWH��������� �(VWRV�KDOOD]JRV�VH�GHEHQ�D�TXH� OD�KLSRVDOLYDFLyQ�FRQGLFLRQD�D�
VLWXDFLRQHV� GH� ILVXUDFLyQ� \� XOFHUDFLyQ� GH� ORV� WHMLGRV� EODQGRV�� OD� PXFRVD� DSDUHFH� VHFD�� HULWHPDWRVD��
VHQVLEOH� \� GRORURVD�� OOHJDQGR� HQ� PXFKDV� RFDVLRQHV� D� H[LVWLU� XQD� VHQVDFLyQ� XUHQWH� R� GH� TXHPD]yQ�
SULQFLSDOPHQWH�HQ�OD�OHQJXD���
�
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�

�
����(Q� UHODFLyQ� FRQ� OD� HGDG� GH� ORV� SDFLHQWHV� GLDJQRVWLFDGRV� \� HO� WLSR� GH� PDQLIHVWDFLRQHV� EXFDOHV� VH�
REVHUYR�TXH�OHQJXD�VDEXUUDO�\�ILVXUDGD��ODELRV�UHVHFRV�\�ILVXUDGRV�\�GHVFDPDFLyQ�IXHURQ�HQFRQWUDGDV�HQ�
PD\RU�SRUFHQWDMH�HQ�HO�UDQJR�GH�HGDG�GH�������DxRV��HVWR�VH�GHEH�D�TXH�OD�KLSRVDOLYDFLyQ�DXPHQWD�VX�
LQFLGHQFLD�FRQ�OD�HGDG��\�FXDQGR�H[LVWH�DOWHUD�OD�UHWHQFLyQ�GH�SUyWHVLV�\�IDFLOLWD�OD�LUULWDFLyQ�H�LQFOXVR�OD�
XOFHUDFLyQ�GH�OD�PXFRVD�EXFDO��OD�OHQJXD�SXHGHQ�YHUVH�iUHDV�GHSDSLODGDV�\�DWUyILFDV��
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�
�
(Q�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�
�

��� 6H� REVHUYy� TXH� ODV� SULQFLSDOHV�PDQLIHVWDFLRQHV� EXFDOHV� DVRFLDGDV� D� SDFLHQWHV� GLDJQRVWLFDGRV�
FRQ� KLSRVDOLYDFLyQ�� HQFRQWUDGDV� HQ� HVWH� HVWXGLR� HQ� WHMLGRV� EODQGRV� IXHURQ� OHQJXD� VDEXUUDO� \�
ILVXUDGD�� ODELRV� UHVHFRV� \� ILVXUDGRV�� GHVFDPDFLyQ�� \� HQ� WHMLGRV� GXURV� FDULHV� FHUYLFDO�� pVWDV�
FRLQFLGHQ�D�ODV�FRPXQLFDGDV�HQ�OLWHUDWXUD�H[WUDQMHUD��

�
�
��� 6H� REVHUYy� TXH� GH� DFXHUGR� DO� iUHD� DQDWyPLFD� \� VH[R� GH� ORV� SDFLHQWHV� GLDJQRVWLFDGRV� FRQ�

KLSRVDOLYDFLyQ��HQ� WHMLGRV�EODQGRV� OD�PD\RU�IUHFXHQFLD�IXH�HQ�GRUVR�GH� OHQJXD�� ODELRV�HQ�VH[R�
IHPHQLQR� \� FDUULOORV� HQ� VH[R� PDVFXOLQR�� \�� HQ� WHMLGRV� GXURV� HO� iUHD� DQDWyPLFD� FRQ� PiV�
IUHFXHQFLD�GH�PDQLIHVWDFLyQ�IXH�WHUFLR�FHUYLFDO�HQ�VH[R�IHPHQLQR��

�
�
��� 6H�REVHUYy�TXH�GH�DFXHUGR�D�OD�HGDG�KD\�XQD�PD\RU�SUHGLVSRVLFLyQ�GH�PDQLIHVWDFLRQHV�EXFDOHV�

HQ�SDFLHQWHV�GH�PD\RU�HGDG��
�
�
��� 6LQ�HPEDUJR��pVWDV�PDQLIHVWDFLRQHV�EXFDOHV�SRGUtDQ�VHU�KDOOD]JRV�IUHFXHQWHV�HQ�FXDOTXLHU� WLSR�

GH� SDFLHQWHV� \� QR� GHEHU� VHU� FRQFOX\HQWHV� TXH� DO� SUHVHQWDUVH� HQ� XQ� SDFLHQWH� pVWH� SDGH]FD� GH�
KLSRVDOLYDFLyQ��
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�
'H�HVWH�HVWXGLR�VH�GHULYDQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
�

��� (V� GH� PXFKR� YDORU� HQ� HO� GLDJQyVWLFR� GH� OD� KLSRVDOLYDFLyQ� UHDOL]DU� XQD� EXHQD� DQDPQHVLV��
LQWHUURJDQGR�DO�SDFLHQWH�VREUH�VXV�DQWHFHGHQWHV��FRQ�HVSHFLDO�DWHQFLyQ�D�OD�LQJHVWD�GH�IiUPDFRV���
$VLPLVPR��KD\�TXH�OOHYDU�D�FDER�XQD�H[SORUDFLyQ�PHWLFXORVD�GH�OD�PXFRVD�EXFDO��REVHUYDQGR�VX�
JUDGR�GH�KXPLGLILFDFLyQ�\�OD�H[LVWHQFLD�GH�VDOLYD�HVSHVD�R�ILODPHQWRVD��

�
�

��� (V�LPSRUWDQWH�LQFRUSRUDU�HQ�OD�ILFKD�FOtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD��VL�HO�SDFLHQWH�SUHVHQWD�R�QR�KLSRVDOLYDFLyQ��

�
�

��� (V�YDOLRVR�SDUD�HO�HVWXGLDQWH�\�HO�SURIHVLRQDO�GH�OD�2GRQWRORJtD��XQ�EXHQ�PDQHMR�FOtQLFR�GH�ORV�
SDFLHQWHV�GLDJQRVWLFDGRV�FRQ�KLSRVDOLYDFLyQ�SDUD�GDU�XQ�EXHQ�WUDWDPLHQWR�\�FRDG\XYDU�D�HVWRV�
SDFLHQWHV� DO� DXPHQWR� GHO� IOXMR� VDOLYDO� \� GH� HVWD� PDQHUD� REWHQHU� XQ�PHMRU� SURQyVWLFR� HQ� VXV�
WUDWDPLHQWRV��HVSHFLDOPHQWH�VL�XWLOL]D�DOJXQD�SUyWHVLV�GHQWDO��

�
�

��� (V�LPSRUWDQWH�\�YDOLRVR�TXH�VH�KDJDQ�HVWXGLRV�SDUDOHORV�R�GH�VHJXLPLHQWR�D�HVWH�WHPD�\D�TXH�VH�
SXHGHQ�REVHUYDU�PXFKDV�FDUDFWHUtVWLFDV�GH�LQWHUpV�RGRQWROyJLFR�SDUD�D\XGDU�D�XQ�SDFLHQWH�FRQ�
KLSRVDOLYDFLyQ��
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+2-$�'(�5(&2/(&&,Ï1�'(�'$726�'(�3$&,(17(6�
',$*1267,&$'26�&21�+,326$/,9$&,Ï1�

�
)$6(�,�

1RPEUH�GHO�SDFLHQWH���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

(GDG��BBBBBBBBBBBBBBBB6H[R��BBBBBBBBBBBBBBBBBBBBBB7HOpIRQR��
BBBBBBBBBBBBBBBBBBBBBBBBBB�

'LUHFFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B�

)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0HGLFDPHQWRV���BBBBB�
0HGLFDPHQWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'RVLVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7LHPSR�GH�7RPDUORBBBBBBBBBBBBBBBBBBBBBBBBBB�
(QIHUPHGDGHV�6LVWpPLFDV�TXH�SDGHFH�BBBBB�&RQWURODGDBBBBB1R�&RQWURODGDBBBBB�
(QIHUPHGDGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7LHPSR�GH�GLDJQRVWLFDGDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)$6(�,,�
0DQLIHVWDFLRQHV�HQ�7HMLGR�%ODQGR��
6H�FRORFDUi�XQD�³;´�HQ�VLWLR�GH�ORFDOL]DFLyQ�VL�H[LVWLHUD�OHVLyQ��
/DELRV��BBBBB�
�
�
&RPLVXUDV�/DELDOHV��BBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

&DUULOOR�'HUHFKR��BBBBB���������������������
�
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�
&DUULOOR�,]TXLHUGR��BBBBB������������������
�
�
�
(QFtD�$GKHULGD��BBBBB��� �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
3DODGDU�'XUR��BBBBB� �
�
�

3DODGDU�%ODQGR�BBBBB� � �
� �

�
/HQJXD��
'RUVR��BBBBB�
� �
�
%RUGHV�BBBBB� �
�
�

9pUWLFH� ��BBBBB� ����������������������������������������
� ���������������
�
3LVR�GH�%RFD��BBBBB�
�
�
ÈUHD�5HWURPRODU��BBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
)$6(�,9�*LQJLYLWLV��BBBBB�
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3HULRGRQWLWLV��BBBBB�
��������������������,QLFLDO�BBBBB��0RGHUDGD�BBBBB�6HYHUD�BBBBB�2WUDV�3HULRGRQWLWLV�BBBBBBBBBBBBBBBBBB�
�
�
)$6(�9�
0DQLIHVWDFLRQHV�HQ�7HMLGR�'XUR��&$5,(6���
7HUFLR�&HUYLFDO��BBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������������������
7HUFLR�,QFLVDO�2FOXVDO�BBBBB�������������������� �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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BBBBBBBBBBBBBBBBBBBBBBBBBB�

���������������������������������������������������������&ULVW\�2UDOLD�(UD]R�+HUQiQGH]�
6XVWHQWDQWH�

�
�

�
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'U��2VFDU�6WXDUGR�7RUDOOD�'H�/HyQ�

$VHVRU�
�
�

�
BBBBBBBBBBBBBBBBBBBBBBBB� � � � BBBBBBBBBBBBBBBBBBBBBB�
'UD��0DULHOD�2UR]FR�7RUDOOD�� ����������������������������������������'U��5LFDUGR�/HyQ�&DVWLOOR�
5HYLVRUD�&RPLVLyQ�GH�7HVLV� � � � ���������������5HYLVRU�&RPLVLyQ�GH�7HVLV��

�
�
9R�%R��
,PSUtPDVH��
� � � ����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �
�������������������������������������������������������'UD��&iQGLGD�/X]�)UDQFR�/HPXV�

6HFUHWDULD�$FDGpPLFD�
)DFXOWDG�GH�2GRQWRORJtD�
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(O�FRQWHQLGR�GH�HVWD�7HVLV�HV�~QLFD�\�H[FOXVLYD��
UHVSRQVDELOLGDG�GHO�DXWRU��
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