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'HFDQR�����������������������������������������������������������'U��&DUORV�$OYDUDGR�&HUH]R�
9RFDO�3ULPHUR�� � � � � 'U��0DQXHO�0LUDQGD�5DPtUH]�
9RFDO�6HJXQGR�� � � � � 'U��$OHMDQGUR�5XL]�2UGyxH]�
9RFDO�7HUFHUR�� � � � � 'U��&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�&XDUWR�� � � � � %U���5LFDUGR��+HUQiGH]�*DLWiQ�
9RFDO�4XLQWR�� � � � � %U���5REHUWR�:HKQFNH�$]XUGLD�
6HFUHWDULR�������������������������������������������������������'U��2WWR�7RUUHV�%RODxRV�
�

75,%81$/�48(�35$&7,&Ï�(/�(;È0(1�*(1(5$/�3Ò%/,&2��
�'HFDQR�� � � � �������������'U��&DUORV�$OYDUDGR�&HUH]R�
9RFDO�3ULPHUR����������������������������������������'U��6HUJLR�*DUFLi�3LORQD�
9RFDO�6HJXQGR�� � � �������������'U��,QJULG�$UUHROD�6PLWK��
9RFDO�7HUFHUR�����������������������������������������'U��-RVp�$OEHUWR�)LJXHURD�(VSyVLWR���������������������������������������������������������������������������������������������
�6HFUHWDULR�����������������������������������������������'U��2WWR�5D~O�7RUUHV�%RODxRV��
�
�
�
�
�



�

� ,,

�
�

�
�

$&72�48(�'(',&2��
�
�
$�',26���������������������������3RU�VHU�IXHQWH�GH�VDELGXUtD��VHU�KHUPRVR�����

��������������TXH�D�HVWDGR�D�GRQGH�TXLHUD�TXH�YR\��
�
$�0,6�3$'5(6�� �����������,QVWUXPHQWRV�GH�'LRV�TXH�KDQ�KHFKR�SRVLEOH�HVWH��
�����������������������������������������p[LWR��HO�FXDO�HV�GH�XVWHGHV��
�
�
$�0,6�+(50$126�� &DUORV�\�/XFN\�JUDFLDV�SRU�VX�DSR\R�\�FDULxR��
�
�
$�0,6�)$0,/,$5(6�� *UDFLDV�SRU�VX�FDULxR�\�UHVSHWR��
�
�
$�0,6�$0,*26���� $JUDGH]FR�VX�DSR\R�GXUDQWH�PL�FDUUHUD��
�
�
$�867('�� ��� 3RU�DFRPSDxDUPH��
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$�'LRV��WRGR�SRGHURVR�
$�PLV�SDGUHV�
$�PL�SDWULD�*XDWHPDOD�
$�PL�+XHKXHWHQDQJR�
$�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
$�OD�)DFXOWDG�GH�2GRQWRORJtD�
$�PL�DVHVRU�'U��-XDQ�-RVp�%DUULRV�%DUULRV�
$� PLV� FDWHGUiWLFRV� H� LQVWUXFWRUHV� TXH� FRPSDUWLHURQ� VXV� FRQRFLPLHQWRV� \�
VDELGXUtD��PXFKDV�JUDFLDV��
$�WRGDV�ODV�SHUVRQDV�TXH�GH�XQD�X�RWUD�PDQHUD�PH�D\XGDURQ�D�OR�ODUJR�GH�PL�
FDUUHUD�PXFKDV�JUDFLDV�\�TXH�'LRV�OHV�EHQGLJD��
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+2125$%/(�75,%81$/�(;$0,1$'25�
� 7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV�
WLWXODGR�� � ³35(9$/(1&,$� '(� $120$/,$6� '(� '(6$552//2� (1�
,1&,6,92� 683(5,25(6� (� ,1)(5,25(6� '(7(&7$%/(6� (1�
5$',2*5$),$6�3(5,$3,&$/(6�(1�(6&2/$5(6�'(����$����$f26��
(1�/$�32%/$&,Ï1�'(�3858/+È��%$-$�9(5$3$=��(1�'21'(�6(�
'(6$552//$� (/� 352*5$0$� '(� (�3�6�� 48(� &8(17$1� &21�
$3$5$72� '(� 5$<26� ;��� �5(*,Ï1� ��� 6(*Ò1� /$� ',675,%8&,Ï1�
$&78$/� '(/� 0,1,67(5,2� '(� 6$/8'� 3Ò%/,&$� <� $6,67(1&,$�
62&,$/��� FRQIRUPH� OR� GHPDQGDQ� ORV� (VWDWXWRV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�
WtWXOR�GH��
�

&,58-$12�'(17,67$�
�
� 4XLHUR� DJUDGHFHU� D� WRGDV� DTXHOODV� SHUVRQDV� TXH� FRODERUDURQ� \�
DSR\DURQ� OD� UHDOL]DFLyQ� GH� HVWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� D� XVWHGHV�
GLVWLQJXLGRV� PLHPEURV� GHO� +2125$%/(� 75,%81$/� (;$0,1$'25��
DFHSWDG�ODV�PXHVWUDV�GH�PL�PiV�DOWD�FRQVLGHUDFLyQ�\�UHVSHWR��
�
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��6XPDULR�����������������������������������������������������������������������������������������
��,QWURGXFFLyQ���������������������������������������������������������������������������������
��3ODQWHDPLHQWR�GHO�SUREOHPD��������������������������������������������������������
��-XVWLILFDFLyQ����������������������������������������������������������������������������������
��5HYLVLyQ�GH�OLWHUDWXUD�������������������������������������������������������������������
��2EMHWLYRV���������������������������������������������������������������������������������������
��+LSyWHVLV����������������������������������������������������������������������������������������
��9DULDEOHV���������������������������������������������������������������������������������������
��0HWRGRORJtD����������������������������������������������������������������������������������
��3URFHGLPLHQWR�������������������������������������������������������������������������������
��3UHVHQWDFLyQ�\�DQiOLVLV�GH�UHVXOWDGRV�GH�ODV�UHJLRQHV�
��3UHVHQWDFLyQ�\�DQiOLVLV�GH�UHVXOWDGRV�GH�WRGDV�ODV�
��UHJLRQHV�GH�VDOXG�S~EOLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�������
��GH�3XUXOKi��%DMD�9HUDSD]������������������������������������������������������������
��*UiILFDV�GH�OD�UHJLyQ�GH�3XUXOKi��
��%DMD�9HUDSD]���������������������������������������������������������������������������������
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��*UiILFDV�GH�WRGDV�ODV�UHJLRQHV�GH�VDOXG�S~EOLFD�GH�OD�
��5HS~EOLFD�GH�*XDWHPDOD���������������������������������������������������������������
��&RQFOXVLRQHV����������������������������������������������������������������������������������
��5HFRPHQGDFLRQHV��������������������������������������������������������������������������
��/LPLWDFLRQHV�����������������������������������������������������������������������������������
��$QH[RV���������������������������������������������������������������������������������������������
��%LEOLRJUDItD��������������������������������������������������������������������������������������
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� (VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�IXH�UHDOL]DGR�FRQ�HO�SURSyVLWR�GH�REWHQHU�
OD� SUHYDOHFtD� FRQ� OD� TXH� ODV� GLIHUHQWHV� DQRPDOtDV� GH� GHVDUUROOR� HQ� LQFLVLYRV�
VXSHULRUHV� H� LQIHULRUHV� SHUPDQHQWHV� SXHGDQ� VHU� GHWHFWDGDV� HQ� UDGLRJUDItDV�
SHULDSLFDOHV�� WDOHV� FRPR�� DQRGRQFLD�� GHQV� LQ� GHQWH�� GLODVFHUDFLyQ�� HQDQLVPR�
UDGLFXODU�� IXVLyQ�� JHPLQDFLyQ�� JLJDQWLVPR� UDGLFXODU�� PHVLRGHQV� \� QyGXORV�
SXOSDUHV�� � SDUD� OR� FXDO� VH� WRPy� XQD� PXHVWUD� DOHDWRULD� GH� OD� SREODFLyQ� GH�
HVFRODUHV�FRPSUHQGLGD�HQWUH�ORV����\����DxRV�GH�HGDG��GH�ODV�UHJLRQHV�HQ�TXH�
HVWi�GLYLGLGD�OD�5HS~EOLFD�GH�*XDWHPDOD�VHJ~Q�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�
\�$VLVWHQFLD�6RFLDO�GH�*XDWHPDOD��

�
(Q�OD�UHJLyQ�1R������VHJ~Q�GLFKD�GLYLVLyQ�FRPSUHQGH�HO�GHSDUWDPHQWR�

GH� %DMD� 9HUDSD]� �� HO� HVWXGLR� IXH� UHDOL]DGR� HQ� OD� SREODFLyQ� GH� 3XUXOKi��
PXQLFLSLR�GRQGH�VH�HQFXHQWUD�HO�OXJDU�GH�(�3�6��TXH�FXHQWDQ�FRQ�DSDUDWR�GH�
UD\RV�;��/D�PXHVWUD�IXH�FRQIRUPDGD�SRU�����HVFRODUHV���GH�GLIHUHQWH�VH[R�\�
FX\DV� HGDGHV� HVWDEDQ� FRPSUHQGLGDV� HQWUH� HO� UDQJR� HVWDEOHFLGR�� � $� ORV�
SDFLHQWHV�GH�OD�PXHVWUD��VH�OHV�FLWy�D�OD�FOtQLFD�GHQWDO�\�VH�SURFHGLy�D�WRPDU��
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GRV� UDGLRJUDItDV�� XQD� GHO� VHJPHQWR� DQWHULRU� VXSHULRU� \� RWUD� GHO� VHJPHQWR�
DQWHULRU�LQIHULRU��

�
8QD� YH]� REWHQLGDV� ODV� UDGLRJUDItDV�� VH� LQWHUSUHWDURQ� \� DQRWDURQ� HQ� OD�

ILFKD�GH�FDGD�SDFLHQWH�ORV�KDOOD]JRV�UDGLRJUiILFRV�REVHUYDGRV��SURFHGLpQGRVH�
D�OD�WDEXODFLyQ�H�LQWHUSUHWDFLyQ��GH�ORV�GDWRV��

'HVSXpV�GH�LQWHUSUHWDGRV�ORV�UHVXOWDGRV�VH�OOHJy�D�ORV�VLJXLHQWHV�GDWRV�
HQ�%DMD�9HUDSD]��'LODFHUDFLyQ�FRQ����FDVRV��HQDQLVPR�UDGLFXODU�FRQ���FDVRV��
PHVLRGHQV�FRQ���FDVRV��
�

(Q� %DMD� 9HUDSD]� ODV� DQRPDOtDV� TXH� VH� SUHVHQWDURQ� FRQ� PHQRV�
IUHFXHQFLD� IXHURQ�� DQRGRQFLD� TXH� QR� VH� SUHVHQWR� QLQJ~Q� FDVR�� DO� LJXDO� TXH�
GHQV� LQ�GHQWp��JLJDQWLVPR� UDGLFXODU� �� � IXVLyQ��JHPLQDFLyQ� � �\�QyGXOR�SXOSDU�
TXH��SUHVHQWDURQ���FDVRV��
�
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� (Q� FXDQWR� D� ORV� UHVXOWDGRV� REWHQLGRV� GH� OD� PXHVWUD� GH� SDFLHQWHV� GH�
WRGDV�ODV�UHJLRQHV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��TXH�IXHURQ�������SDFLHQWHV�
HVWXGLDGRV�� VH� SXHGH� FRQFOXLU� OR� VLJXLHQWH�� ODV� DQRPDOLDV� PiV� IUHFXHQWHV�
IXHURQ� 'LODVFHUDFLyQ� FRQ� XQ� WRWDO� GH� GRV� PLO� GRVFLHQWRV� YHLQWLGyV� ��������
FDVRV��ORV�FXDOHV�DSDUHFHQ�HQ�DPEDV�DUFDGDV�SHUR�SUHGRPLQDQ�HQ�OD�LQIHULRU��
OXHJR�HQ�IUHFXHQFLD� OH�VLJXH�HO�HQDQLVPR�UDGLFXODU�FRQ�VHWHFLHQWRV�VHWHQWD�\�
GRV� ������ FDVRV�� GH� ORV� FXDOHV� FXDWURFLHQWRV� RFKHQWD� \� QXHYH� ������ VH�
SUHVHQWDURQ� HQ� LQFLVLYRV� FHQWUDOHV� VXSHULRUHV�� &RQ� PHQRU� IUHFXHQFLD� VH�
SUHVHQWDURQ� QyGXORV� SXOSDUHV�� JLJDQWLVPR� UDGLFXODU�� GHQV� LQ� GHQWH� \�
DQRGRQFLD�\�HQ�FDVRV�PX\�UDURV�IXVLyQ��JHPLQDFLyQ��\�PHVLRGHQV��
�
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/D�H[LVWHQFLD�GH��DQRPDOLDV�GH�GHVDUUROOR�HQ�SLH]DV�GHQWDOHV�DQWHULRUHV�
FRQVWLWX\H�XQ�DVSHFWR�GH�JUDQ�LPSRUWDQFLD�HQ�OD�SUiFWLFD�RGRQWROyJLFD��\D�TXH�
XQ�JUDQ�SRUFHQWDMH�GH�SDFLHQWHV� ODV�SUHVHQWDQ�� �3RU�HVWD� UD]yQ�HV� �QHFHVDULR�
DGTXLULU� HO� DGHFXDGR� FRQRFLPLHQWR� WHyULFR�� SDUD� SRGHU� GLIHUHQFLDU� HQWUH� ODV�
PiV� FRPXQHV� \� DVt� DSOLFDU� XQ� WUDWDPLHQWR� LGyQHR� DO� SDFLHQWH�� \� TXH� HVWDV�
DQRPDOLDV�QR�SDVHQ�GHVDSHUFLELGDV�\�SRGHU�GHWHFWDUODV�UDGLRJUiILFDPHQWH���(O�
FRQRFLPLHQWR� GH� OD� SUHYDOHQFLD� FRQ� OD� TXH� HVWDV� RFXUUHQ� UHSUHVHQWD� XQ�
LQVWUXPHQWR� SDUD� HO� GLDJQyVWLFR� GH� GLFKDV� HQWLGDGHV�� IDFLOLWDQGR�� DVt�� OD�
VHOHFFLyQ� GH� GLDJQyVWLFRV� GLIHUHQFLDOHV� \� GH� ORV� WUDWDPLHQWRV� DGHFXDGRV� D�
UHDOL]DU��

�
(Q� *XDWHPDOD�� DFWXDOPHQWH�� QR� VH� FXHQWD� FRQ� XQ� HVWXGLR�� D� QLYHO�

QDFLRQDO�� TXH� UHYHOH� OD� SUHYDOHQFLD� GH� HVWH� WLSR� GH� DQRPDOLDV� GH� GHVDUUROOR�
GHWHFWDGDV� HQ� UDGLRJUDItDV� SHULDSLFDOHV� GH� LQFLVLYRV� VXSHULRUHV� H� LQIHULRUHV�
PDQHQWHV��SRU�OR�FXDO��HO�SUHVHQWH�HVWXGLR�WLHQH�FRPR�SURSyVLWR��DSRUWDU��
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GDWRV�HSLGHPLROyJLFRV��D�QLYHO�GH�OD�UHS~EOLFD��FRQ�HO�ILQ�GH�OOHJDU�D�FRQRFHU�
OD� SUHYDOHFtD� GH� ODV� VLJXLHQWHV� DQRPDOtDV� GH� GHVDUUROOR� GHWHFWDEOHV� HQ�
UDGLRJUDItDV� SHULDSLFDOHV�� DQRGRQFLD�� GHQV� LQ� GHQWH�� GLODFHUDFLyQ�� HQDQLVPR�
UDGLFXODU�� IXVLyQ�� JHPLQDFLyQ�� JLJDQWLVPR� UDGLFXODU�� PHVLRGHQV� \� QyGXORV�
SXOSDUHV�� � (Q� HVWH� HVWXGLR� VH� GHWHUPLQD� OD� SUHYDOHQFLD� GH� FDGD� XQD� GH� ODV�
DQRPDOLDV� PHQFLRQDGDV� DQWHULRUPHQWH� HQ� OD� SREODFLyQ� JXDWHPDOWHFD��
DEDUFDQGR�HO� iUHD�GH� LQFLVLYRV� VXSHULRUHV�H� LQIHULRUHV�SHUPDQHQWHV�HQ�QLxRV�
GH����D����DxRV�HQ�GRQGH�VH�GHVDUUROOD�HO�SURJUDPD�GH�(MHUFLFLR�3URIHVLRQDO�
6XSHUYLVDGR�HQ�ODV�UHJLRQHV�HVWDEOHFLGDV�SRU�HO�PLQLVWHULR�GH�VDOXG�HQ�ODV�TXH�
HVWi�GLYLGLGR�HO�SDtV��

�
�
�
�
�
�

�



�

� ��

�
�

�
�

3/$17($0,(172�'(/�352%/(0$�

$FWXDOPHQWH�� HO� RGRQWyORJR�JXDWHPDOWHFR�� SDUD� HO� DSUHQGL]DMH� WHyULFR�
GH� DQRPDOLDV� GH� GHVDUUROOR� GH� SLH]DV� GHQWDOHV� GHWHFWDGDV� SRU� PHGLRV�
UDGLRJUiILFRV��XWLOL]D�FDVL�H[FOXVLYDPHQWH�OLWHUDWXUD�H[WUDQMHUD��GHELGR�D��TXH�
HQ�HO�SDtV��VH�GHVFRQRFH�OD�SUHYDOHQFLD�GH�ODV�PLVPDV��SRU�OR�WDQWR��QR�H[LVWHQ�
GDWRV�QL�OLWHUDWXUD�QDFLRQDO�DO�UHVSHFWR���
�
� /RV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�HQ�*XDWHPDOD��VREUH�HVWH�WHPD��KDQ�
VLGR�OLPLWDGRV��SRUTXH�KDVWD�OD�IHFKD�VROR�VH�UHDOL]R�XQ�WUDEDMR�VLPLODU�D�HVWH��
HQ�SDFLHQWHV� LQWHJUDOHV� HQ� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD��HVWXGLR�UHDOL]DGR�SRU�HO�GRFWRU�*XLOOHUPR�$QWRQLR�
0DUWLQL�=LPHUL�������HO�FXDO��QR�SHUPLWLy�OOHJDU�D�GHWHUPLQDU�OD�IUHFXHQFLD�GH�
DQRPDOtDV� GH� GHVDUUROOR� GH� LQFLVLYRV� SHUPDQHQWHV� LQIHULRUHV� \� VXSHULRUHV�
GHWHFWDGDV�HQ�UDGLRJUDItDV�SHUL�DSLFDOHV�SRU�OR�FXDO��VH�GHVFRQRFH�VL��ORV�GDWRV�
GH� OD� OLWHUDWXUD� H[WUDQMHUD� H[LVWHQWHV� GLILHUHQ� FRQ� UHVXOWDGRV� GH� ORV� HVWXGLRV�
UHDOL]DGRV�HQ�OD�SREODFLyQ�JXDWHPDOWHFD��
�
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� 3RU� OR� DQWHULRUPHQWH� H[SXHVWR�� QRV� SUHJXQWDPRV� ¢&XiO� VHUi� OD�
SUHYDOHQFLD��GH�HVWDV�DQRPDOLDV�GH�GHVDUUROOR�GHWHFWDGDV�UDGLRJUiILFDPHQWH�HQ�
LQFLVLYRV�VXSHULRUHV�H�LQIHULRUHV�SHUPDQHQWHV��HQ�HVFRODUHV��GH�DPERV�VH[RV��
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����\����DxRV��HQ�WRGR�HO�WHUULWRULR�QDFLRQDO"��
�
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�
������������&RPR�PHQFLRQDPRV�� HQ�HO�SODQWHDPLHQWR�GHO�SUREOHPD�� VDEHPRV�TXH�
ORV� HVWXGLRV� VREUH� SUHYDOHQFLD� GH� DQRPDOLDV� GH� GHVDUUROOR� GHWHFWDGDV�
UDGLRJUiILFDPHQWH��HQ�HO�PHGLR�JXDWHPDOWHFR��VRQ�SUiFWLFDPHQWH�LQH[LVWHQWHV��
UD]yQ�SRU�OD�FXDO��ORV�RGRQWyORJRV�QDFLRQDOHV�KDQ�DGDSWDGR�ORV�FRQRFLPLHQWRV�
WHyULFRV�D� OD�SREODFLyQ�JXDWHPDOWHFD��GHVFRQRFLHQGR�FXDO� HV� � OD�SUHYDOHQFLD�
GH�HVWDV�DQRPDOLDV�D�QLYHO�GHO�SDtV��
�

(V� QHFHVDULR� HQWRQFHV�� JHQHUDU� LQIRUPDFLyQ� SURSLD� TXH� QRV� SHUPLWD�
FRQRFHU� ODV� LPSOLFDFLRQHV� FOtQLFDV� TXH� SRGUtDQ� WHQHU� YDULDV� GH� HVWDV�
DQRPDOLDV�� WDO� HV� HO� FDVR�� GH� HQDQLVPR� UDGLFXODU�� TXH� WLHQH�PDO� SURQyVWLFR��
FRPR�SLODU�SDUD�SUyWHVLV�ILMD��HO�GH�GHQV�LQ�GHQWH��TXH�SXHGH�WUDWDUVH�GHVGH�HO�
SXQWR�GH�YLVWD�SUHYHQWLYR�VL�VH�GHVFXEUH�D�WLHPSR�R�HO�FDVR�GH�PHVLRGHQV��TXH��
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DO�GHVFXEULUVH�D�WHPSUDQD�HGDG��SRGUtD�VHU�H[WUDtGR��\�DVt�HYLWDU�PDOD�SRVLFLyQ�
GH�LQFLVLYRV�FHQWUDOHV�R�IDOWD�GH�H[SRVLFLyQ�GH�ORV�PLVPRV��
�

(V� QHFHVDULR� FRQRFHU� OD� SUHYDOHQFLD� GH� DQRPDOLDV� GH� GHVDUUROOR� HQ�
SLH]DV�GHQWDULDV��GHWHFWDGDV�UDGLRJUiILFDPHQWH�HQ�OD�SREODFLyQ�JXDWHPDOWHFD��
FRQ�HO�REMHWLYR�SULQFLSDO��GH�WHQHU�GDWRV�HSLGHPLROyJLFRV��FRQ�UHVSHFWR�D�HVWDV�
HQWLGDGHV� \� TXH� HO� RGRQWyORJR� FRQR]FD�� GLDJQRVWLTXH� \� HIHFW~H� XQ� SODQ� GH�
WUDWDPLHQWR�GH�DFXHUGR�D�VXV�FRQRFLPLHQWRV�\�DSOLFDGR�D�QXHVWUR�PHGLR�\�D�OD�
UHDOLGDG�QDFLRQDO��
�
�
�

�

�

�
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(Q�HVWD� LQYHVWLJDFLyQ�� VH�HVWXGLDUiQ� ODV� VLJXLHQWHV� �DQRPDOLDV� �GH�GHVDUUROOR�
HQ� LQFLVLYRV� VXSHULRUHV� H� LQIHULRUHV�� GHWHFWDGDV� UDGLRJUiILFDPHQWH�� HQ�
HVWXGLDQWHV�GH�HGDGHV�GH����D����DxRV�GH�DPERV�VH[RV��

�

$12'21&,$�

(V� OD� IDOWD� GH� IRUPDFLyQ� GHO� JHUPHQ� GHQWDULR�� \D� VHD� GH� XQD� SLH]D�
SULPDULD� R� SHUPDQHQWH� \� SXHGH� VXFHGHU� HQ� XQD� R�PiV� SLH]DV� GHQWDULDV�� $O�
RFXUULU� QR� VH� REVHUYD� SLH]D� FOtQLFDPHQWH� QL� UDGLRJUiILFDPHQWH�� \� QR� H[LVWH�
KLVWRULD�RGRQWROyJLFD�GH�H[WUDFFLyQ�GHQWDO���������������������

/RV�GLHQWHV�SHUPDQHQWHV��VRQ�ORV�TXH�IDOWDQ�FRQ�PD\RU�IUHFXHQFLD��QR�
REVWDQWH� KD\� FDVRV� UDURV� HQ� ORV� TXH� QR� � VH� IRUPD� HO� JHUPHQ� GHO� GLHQWH�
SULPDULR��QL� HO�GH� ORV� VXFHVRUHV�SHUPDQHQWHV�\� OD�DQRGRQFLD�ELODWHUDO�GH� ORV�
LQFLVLYRV�ODWHUDOHV�HV�FRP~Q������

�

�
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6H� OODPD� � KLSRGRQFLD� D� OD� DXVHQFLD� GH� XQR� R� SRFRV� GLHQWHV� � \�
ROLJRGRQFLD� D� OD� DXVHQFLD� � GH� QXPHURVRV� GLHQWHV� �� � /D� DQRGRQFLD� WRWDO� VH�
REVHUYD� HQ� WUDVWRUQRV� JHQpWLFRV� TXH� DIHFWDQ� D� ORV� WHMLGRV� HFWRGpUPLFRV�
�HMHPSOR�� GLVSODVLDV� HFWRGpUPLFDV��� HVWD� FRQGLFLyQ� UHFLEH� HO� QRPEUH� GH��
DQRGRQWLVPR������������

&XDOTXLHU� GLHQWH� GHO� DUFR� PD[LODU� SXHGH� GHMDU� GH� GHVDUUROODUVH�� SHUR��
ORV�PiV�FRPXQHV� VRQ� ORV� LQFLVLYRV� � ODWHUDOHV� VXSHULRUHV�� DGHPiV�H[LVWH� �XQD�
WHQGHQFLD�D�OD�GHVDSDULFLyQ�GHO�~OWLPR�GLHQWH�GH�FDGD�VHULH��OD�KLSRGRQFLD�HQ�
OD�GHQWLFLyQ�SHUPDQHQWH�H[FOX\H�WHUFHUDV�PRODUHV������������

/D� DXVHQFLD� GH� GLHQWHV� SHUPDQHQWHV�� RFDVLRQDUi� � � UHWHQFLyQ� GH� ORV�
GLHQWHV�SULPDULRV�SRU�XQ�SHUtRGR�PiV�ODUJR��GHELGR�D�OD�IDOWD�GH�UHDEVRUFLyQ�
GH� VXV� UDtFHV�\� HVWR� � RFXUUH� FRQ�PiV� IUHFXHQFLD� � HQ� VHJXQGRV�SUHPRODUHV�\�
GHELGR� D� HVWR� ORV� VHJXQGRV� PRODUHV� SULPDULRV� VRQ� UHWHQLGRV� FRQ� � UDtFHV�
QRUPDOHV�R�HYLGHQFLD�GH�UHDEVRUFLyQ������

�

�
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/D�DXVHQFLD�GH�GLHQWHV�SXHGH�VHU�UHVXOWDGR�GH�QXPHURVRV�PHFDQLVPRV�
SDWROyJLFRV� LQGHSHQGLHQWHV� TXH� SXHGHQ� DIHFWDU� HO� RUGHQ� GH� IRUPDFLyQ� GH� OD�
OiPLQD�GHQWDO�� LQFOX\HQGR�HO� VtQGURPH�RURIDFLRGLJLWDO�� OD� IDOWD�GH�GHVDUUROOR�
GHO� JHUPHQ� GHQWDO� HQ� WLHPSR� RSWLPR�� IDOWD� GH� HVSDFLR� QHFHVDULR� SRU� PDO�
GHVDUUROOR� PDQGLEXODU�� \� GHWHUPLQDFLyQ� GH� GHVSURSRUFLyQ� JHQpWLFD� HQWUH�
WDPDxR� GHO� GLHQWH� \� HO� WDPDxR� GH� OD� PDQGtEXOD�� 7DPELpQ� SXHGH� VHU� SRU�
OHVLRQHV�GH�ORV�PD[LODUHV�RFXUULGDV�GXUDQWH�OD�LQIDQFLD�\�FRPR�UHVXOWDGR�GH�OD�
UDGLDFLyQ�HQ�ORV�SULPHURV�HVWDGLRV�GH�VX�IRUPDFLyQ�������������

/D� IDOWD� GH� GHVDUUROOR� GH� XQ� VROR� GLHQWH�� SXHGH� VHU� GHELGR� D� XQD�
LQIHFFLyQ� RGRQWyJHQD� SURGXFLGD� SRU� HO� iSLFH� GHO� GLHQWH� GHFLGXR� � ����� \� OD�
DQRGRQFLD�YHUGDGHUD�HV�DTXHOOD�TXH�HV�FRQFRPLWDQWH�FRQ�RWUDV�DQRPDOLDV�SRU�
HMHPSOR� IDOWD� GH� JOiQGXODV� VHEiFHDV�� VXGRUtSDUDV�� VDOLYDUHV� \� RWUDV�
GHILFLHQFLDV� FRQJpQLWDV�� /D� KHUHQFLD� KD� VLGR� DFHSWDGD� FRPR� RWUR� IDFWRU�
FDXVDO��PHQFLRQDQGR� SRU� HMHPSOR� OD� GLVSODVLD� HFWRGpUPLFD�� H[LVWHQ� WDPELpQ�
RWURV�IDFWRUHV�FDXVDOHV�FRPR�LQIHFFLRQHV� ORFDOL]DGDV�R�JHQHUDOHV� WDOHV�FRPR�
OD�UXEpROD��VtILOLV��WXEHUFXORVLV�H�LQFOXVR�ODV�UDGLDFLRQHV��/D�DQRGRQFLD�VH�KD��

��



�

� ���

�
�

�
�

REVHUYDGR� DGHPiV� HQ� QLxRV� TXH� QDFHQ� FRQ� ILVXUDV� ODELRDOHYHRORSDODWLQDV� R�
DVRFLDGDV� FRQ� RWUDV� HQIHUPHGDGHV� JHQpWLFDV� FRPR� HO� VtQGURPH� GH� 'RZQ� \�
VtQGURPH�GLJLWRIDFLDO��������������������������������������������������� 3XHGH� SUHVHQWDUVH�
HQ� DPEDV� GHQWLFLRQHV� R� VROR� HQ� XQD� GH� HOODV�� (V� PiV� FRP~Q� HQ� PD[LODU�
VXSHULRU� HQ� LQFLVLYRV� ODWHUDOHV�� WHUFHUDV� PRODUHV�� VHJXQGDV� SUHPRODUHV�
LQIHULRUHV�\�ODWHUDOHV�\�FHQWUDOHV�LQIHULRUHV���������������

8QD�DQRGRQFLD�IDOVD�HV�FXDQGR�IDOWDQ�ORV�GLHQWHV�HQ�HO�DUFR��PiV�QR�SRU�
DXVHQFLD�GH�ORV�JpUPHQHV�FRUUHVSRQGLHQWHV��VLQR�SRUTXH�TXHGDURQ�UHWHQLGRV�R�
DQTXLORVDGRV��8QD� DQRGRQFLD� LQGXFLGD� HV� OD� TXH� UHVXOWD� GH� OD� H[WUDFFLyQ�GH�
WRGDV�ODV�SLH]DV�GHQWDOHV����������

+DOOD]JRV�&OtQLFRV��

(Q�ORV�FDVRV�PiV�FRPXQHV�GH�DQRGRQFLD��SXHGH�KDEHU�DXVHQFLD�GH��XQ�
GLHQWH��R�XQ�JUXSR�PRUIROyJLFR�GH�GLHQWHV��$OJXQRV�GLHQWHV�SXHGHQ��

�

�
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GHVDUUROODUVH� WDUGtDPHQWH�� GHVSXpV� GHO� WLHPSR� HVWDEOHFLGR� \� RWURV� SXHGHQ�
GHPRVWUDU� HYLGHQFLD� GH� GHVDUUROOR� XQ� DxR� GHVSXpV� GHO� GLHQWH� FRQWUDODWHUDO�����
�����

/D� PDQLIHVWDFLyQ� FOtQLFD� PiV� REVHUYDGD� DQWH� HVWD� DIHFFLyQ� HV� HO�
HVSDFLDPLHQWR� TXH� VH� SURGXFH� HQWUH� ORV� GLHQWHV� EURWDGRV�� FRQ� OD�
FRUUHVSRQGLHQWH� UXSWXUD� GHO� HTXLOLEULR� GHQWDULR� \� ODV� FRQVHFXHQWHV�
DIHFWDFLRQHV�GH�OD�RFOXVLyQ���������

+DOOD]JRV�5DGLRJUiILFRV��

1R�KDEUi�IRUPDFLyQ�GHO�JHUPHQ�GHQWDULR���������

'LDJQRVWLFR�'LIHUHQFLDO��

([RGRQFLD�SUHYLD��������

,PSOLFDFLRQHV�&OtQLFDV��

$O�KDEHU�DQRGRQFLD�H[LVWLUi��PXFKDV�GH�ODV�YHFHV�RFOXVLyQ�DQRUPDO�\��

�

�
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GHELGR� D� OD� DXVHQFLD� GH� GLHQWHV� SXHGH� H[LVWLU� DOWHUDFLyQ� IDFLDO�� XQD� HVWpWLFD�
LQDGHFXDGD�VL�VRQ�GLHQWHV�DQWHULRUHV�� OR�TXH�SXHGH� OOHJDU�D�FDXVDU� WUDVWRUQRV�
SVLFROyJLFRV������������

7UDWDPLHQWR��

6L� OD� H[WHQVLyQ� GH� OD� DQRGRQFLD� HV�PRGHUDGD�� ORV� FDPELRV� DVRFLDGRV�
SXHGHQ� VHU�PDQHMDGRV� FRQ� WUDWDPLHQWRV� RUWRGyQWLFRV�� SHUR� VL� ORV� FDVRV� VRQ�
PiV� VHYHURV�� HV�QHFHVDULR� UHVWDXUDU� FRQ�SUyWHVLV� ILMD�� UHPRYLEOH�R� LPSODQWHV�
TXH�PHMRUHQ� OD�HVWpWLFD�DO�SDFLHQWH��(Q�FDVRV�PiV�VHYHURV�SXHGH�XVDUVH�XQD�
UHVWDXUDFLyQ�SRU�SURFHGLPLHQWRV�HVWpWLFRV�������

�

�
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7DPELpQ� OODPDGR� 'HQV� ,QYDJLQD� WXV� R� 3URFHVRV� RGRQWROyJLFRV�
LQYDJLQDGRV�������������������

(V�XQD�DQRPDOtD�GH�GHVDUUROOR�HQ�OD�FXDO�VH�SURGXFH�XQD�LQYDJLQDFLyQ�
TXH�SHQHWUD�HQ�OD�FRURQD�\�HQ�OD�UDt]�GH�XQ�GLHQWH�DQWHV�GH�OD�PLQHUDOL]DFLyQ��
IRUPiQGRVH�XQD�FDYLGDG�UHFXELHUWD�SRU�HVPDOWH���

(O� GLHQWH� PiV� FRP~QPHQWH� DIHFWDGR� HV� HO� LQFLVLYR� ODWHUDO� VXSHULRU��
2WURV� GLHQWHV� TXH� GHVDUUROODQ� HVWD� DOWHUDFLyQ� VRQ� �HQ� RUGHQ� GHFUHFLHQWH� GH�
IUHFXHQFLD��LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��SUHPRODUHV��FDQLQRV�\�PRODUHV��6LQ�
HPEDUJR� HO� GHQV� LQ� GHQWH� UDUD� YH]� VH� REVHUYD� HQ� ORV� GLHQWHV� PDQGLEXODUHV�
SHUPDQHQWHV�R�FXDOTXLHUD�GH�ORV�GLHQWHV�SULPDULRV����������������

/D� FDXVD� GH� HVWD� DQRPDOtD� HV� GHVFRQRFLGD��� DOJXQDV� KLSyWHVLV� SDUD� HO�
IHQyPHQR�VRQ��SUHVLyQ�DQRUPDO�GH� WHMLGRV�FLUFXQGDQWHV��SUROLIHUDFLyQ�DSLFDO�
GH�DPHOREODVWRV�R�UHWDUGR�HQ�HO�FUHFLPLHQWR�ORFDO��LQYDJLQDFLyQ�GH�OD�FRURQD�
DQWHV�GH�OD�FDOFLILFDFLyQ�\�IDFWRUHV�JHQpWLFRV�������

�
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6H�KDQ�GHVFULWR�WUHV�WLSRV�GH�GHQV�LQ�GHQWH�DVt��

7LSR����LQYDJLQDFLyQ�FRQILQDGD�DO�LQWHULRU�GH�OD�FRURQD�

7LSR� ��� LQYDJLQDFLyQ� TXH� LQYDGH� OD� UDt]� FRPR� XQ� VDFR� FLHJR�� FRQ� SRVLEOH�
FRQH[LyQ�FRQ�OD�SXOSD�GHQWDULD��

7LSR���� LQYDJLQDFLyQ�TXH�SHQHWUD�D� WUDYpV�GH� OD� UDt]�SDUD�DEULU� HQ� OD� UHJLyQ�
DSLFDO��

(Q� HO� WLSR� �� ODV� EDFWHULDV� SXHGHQ� LQYDGLU� HO� WUDFWR� KDVWD� HO� WHMLGR� GH�
VRSRUWH�SURIXQGR��D� WUDYpV�GH�XQD�DSHUWXUD�DSLFDO�R� ODWHUDO�HQ�XQD�H[WHQVLyQ�
WDO��TXH�VH�GHVDUUROOD�SDWRORJtD�SHUL�UDGLFXODU��������

/RV� FRQGXFWRV� LQYDJLQDGRV� GHO� GHQV� LQ� GHQWH�� XVXDOPHQWH� VH�
FRPXQLFDQ� FRQ� OD� FDYLGDG� RUDO� \� SRU� OD� PLVPD� UD]yQ� � VRQ� VXVFHSWLEOHV� GH�
LQYDVLyQ� \� FRORQL]DFLyQ� EDFWHULDQD�� DGHPiV� LQIOX\H� HO� KHFKR� GH� TXH� HO�
HVPDOWH�TXH�UHFXEUH�DO�FRQGXFWR�LQYDJLQDGR�HV�KLSR�PLQHUDOL]DGR��OR�FXDO�OR��

�

��



�

� ���

�
�

�
�

�

KDFH� YXOQHUDEOH� D� LQYDVLyQ� EDFWHULDQD�� SURGXFLpQGRVH� IiFLOPHQWH� FDULHV� \� VL�
QR�HV�WUDWDGD�D�WLHPSR�SXHGH�OOHJDU�D�SURGXFLUVH�QHFURVLV�SXOSDU��6LQ�HPEDUJR�
OD� PD\RUtD� GH� SDFLHQWHV� QR� HVWiQ� HQWHUDGRV� GH� OD� VLWXDFLyQ�� VLQR� KDVWD� TXH�
VXIUHQ� GRORU�� � QHFURVLV� SXOSDU� R� KDVWD� TXH� VH� PDQLILHVWD� FOtQLFDPHQWH� OD�
SDWRORJtD�DSLFDO��������

�

�

+DOOD]JRV�FOtQLFRV��

�2FXUUH� HVSHFLDOPHQWH� HQ� HO� LQFLVLYR� ODWHUDO�� � (Q� OD� PD\RUtD� GH� ORV�
FDVRV��HO�GHQV�LQ�GHQWH�QR�HV�JUDQGH�\�QR�KD\�FDPELRV�FOtQLFRV�DSDUHQWHV�HQ�OD�
PRUIRORJtD�FOtQLFD�GH�OD�FRURQD��

� /D�LPSRUWDQFLD�FOtQLFD�GHO�GHQV�LQ�GHQWH�HV�HO�ULHVJR�GH�OD�HQIHUPHGDG�
SXOSDU�TXH��SXHGH�OOHJDU�D�SURGXFLUVH��GHELGR�D�TXH�HO�HVPDOWH�SXHGH�VHU��
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GHOJDGR��GH�PDOD�FDOLGDG�R�HQ�DOJ~Q�FDVR�SXHGH�QR�HVWDU�SUHVHQWH�HQ�DOJXQDV�
iUHDV��WRGRV�HVWRV�IDFWRUHV�RIUHFHQ�XQD�FRQGLFLyQ�IDYRUDEOH�SDUD�HO�GHVDUUROOR�
GH�FDULHV��OD�FXDO�VHUi�GLItFLO�GH�GHWHFWDU�FOtQLFDPHQWH����������

+DOOD]JRV�UDGLRJUiILFRV��

/D�UDGLRJUDItD�FRQVWLWX\H�HO�~QLFR�PHGLR�UDFLRQDO�SDUD�FRQRFHU�HVWD�DQRPDOtD�
\�VX�JUDGR��SDUWLFXODUPHQWH�SRU� OD�JUDQ�UDGLRSDFLGDG�GHO�HVPDOWH�TXH� LQGLFD�
VXV�OtPLWHV�����������

,PSOLFDFLRQHV�FOtQLFDV��

6X� IUHFXHQFLD� HV� PiV� FRP~Q� HQ� LQFLVLYRV� \� VX� DSDULHQFLD� HV� WDQ�
FDUDFWHUtVWLFD� TXH� XQD� YH]� VH� GLDJQRVWLFD� H[LVWH� SRFD� SUREDELOLGDG� GH�
FRQIXQGLUOD�FRQ�RWUD�FRQGLFLyQ����������

�

�
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7UDWDPLHQWR��

'HVGH� HO� SXQWR� GH� YLVWD� SUHYHQWLYR�� VH� UHFRPLHQGD� TXH� HO� GLHQWH� FRQ�
LQYDJLQDFLyQ�SURIXQGD�VH� WUDWH�FRQ� � � VHOODQWHV�GH� IRVDV�\� ILVXUDV�DQWHV�GH� OD�
GHVWUXFFLyQ�SRU�FDULHV���

/D�LQYDJLQDFLyQ�VH�WUDWD�FRPR�XQ�FRQGXFWR�VHSDUDGR�VL�QR�VH�FRPXQLFD�
FRQ� HO� FDQDO� SXOSDU� \� OD� SXOSD� GHO� FRQGXFWR� SULQFLSDO� SHUPDQHFH� YLWDO�� 6LQ�
HPEDUJR�HO�FDQDO�SULQFLSDO�\�HO�LQYDJLQDGR�VH�GHEHQ�WUDWDU�VL�OD�LQYDJLQDFLyQ�
VH�FRPXQLFD�FRQ�HO�HVSDFLR�SXOSDU�SULQFLSDO��

/DV� LUUHJXODULGDGHV� GHO� VLVWHPD� GH� FRQGXFWRV� SXHGHQ� VHU� LQDFFHVLEOHV�
SDUD�OLPSLDUORV�\�PROGHDUORV��HVSHFLDOPHQWH�FXDQGR�H[LVWH�XQD�LQYDJLQDFLyQ��
(VWR� SUHVHQWD� XQ� GLOHPD� FRQ� HO� WUDWDPLHQWR� GHO� GHQV� LQ� GHQWH� XWLOL]DQGR� XQ�
WUDWDPLHQWR� GH� FRQGXFWR� UDGLFXODU� FRQYHQFLRQDO�� /D� LUULJDFLyQ� DEXQGDQWH��
OLPSLH]D�� SRU� XOWUDVRQLGR� \� DOJRGRQHV� FRQ� KLGUy[LGR� GH� FDOFLR�� SXHGHQ�
PHMRUDU� HO� GHVEULGDPLHQWR� \� GHVLQIHFFLyQ�� DXPHQWDQGR� SRU� WDQWR� HO� p[LWR� D�
ODUJR�SOD]R������������
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/D� GLODVFHUDFLyQ� HV� XQD� DQRPDOtD� GHO� GHVDUUROOR� GHQWDO� TXH� SURGXFH� XQD�
FXUYDWXUD�HQ�OD�UDt]�GHO�GLHQWH�����������������

(V�HO�UHVXOWDGR�GH�XQ�WUDXPD�PHFiQLFR�GH�OD�SRUFLyQ�FDOFLILFDGD�GH�XQ�GLHQWH�
SDUFLDOPHQWH�IRUPDGR��OD�GLVWRUVLyQ�DQJXODU�SXHGH�RFXUULU�HQ�OD�FRURQD�R�UDt]�
GHO� GLHQWH�������� $OJXQRV� GH� ORV� iQJXORV� TXH� VH� IRUPDQ� SXHGHQ� VHU� WDQ�
FHUUDGRV�TXH�OD�SLH]D�DIHFWDGD�QR�ORJUD�HUXSFLRQDU��

/D� FRQGLFLyQ� RFXUUH�PiV� IUHFXHQWHPHQWH� HQ� SUHPRODUHV� SHUPDQHQWHV�
VXSHULRUHV�\�XQR�R�YDULRV�GLHQWHV�SXHGHQ�HVWDU�DIHFWDGRV������

+DOOD]JRV�&OtQLFRV��

/RV�FDVRV�GH�GLODVFHUDFLyQ�UDGLFXODU�QR�VRQ�UHFRQRFLGRV�FOtQLFDPHQWH���
6L� OD� � GLODVFHUDFLyQ� HV� WDQ� SURQXQFLDGD� TXH� SURGXFH� TXH� HO� GLHQWH� QR�
HUXSFLRQH�� HO� ~QLFR� KDOOD]JR� FOtQLFR� GH� HVWH� GHIHFWR� VHUi� OD� DXVHQFLD� GHO�
GLHQWH��������

�

�
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+DOOD]JRV�5DGLRJUiILFRV��

(V� OD� IRUPD� GH� GHWHFWDU� GLODVFHUDFLyQ� UDGLFXODU�� VL� ODV� UDtFHV� HVWiQ�
PHVLDOL]DGDV�R�GLVWDOL]DGDV�OD�FRQGLFLyQ�HV�FODUD��SHUR�FXDQGR�ODV�UDtFHV�HVWiQ�
EXFDOL]DGDV�R� OLQJXDOL]DGDV�HV�PiV�GLItFLO� HVWDEOHFHU� HO�GLDJQyVWLFR�� DOJXQDV�
YHFHV� DSDUHFH� OD� WHUPLQDFLyQ� DSLFDO� FRQ� XQ� iUHD� RSDFD�� FRQ� XQD� VRPEUD�
REVFXUD�HQ�OD�UHJLyQ�FHQWUDO�\�VH�SXHGH�YHU�XQ�KDOR�UDGLROXFHQWH��HVWR�SXHGH�
VHU�LQGLFDWLYR�GH�TXH�H[LVWH�GLODVFHUDFLyQ�EXFDO�R�OLQJXDO�������

,PSOLFDFLRQHV�&OtQLFDV��

/DV� DQJXODFLRQHV� PX\� SURQXQFLDGDV� GH� OD� UDt]� GLILFXOWDQ� ORV�
WUDWDPLHQWRV�HQGRGyQWLFRV��\�HQ�ODV�H[RGRQFLDV�SXHGH�SURGXFLUVH�IUDFWXUD�HQ�
HO�OXJDU�GRQGH�VH�HQFXHQWUD�OD�GLODVFHUDFLyQ�UDGLFXODU���

�'LDJQyVWLFRV�'LIHUHQFLDOHV��

(QWUH�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV�WHQHPRV��UDtFHV�IXVLRQDGDV��RVWHtWLV�
FRQGHQVDQWH��RVWHRVFOHURVLV�SHULDSLFDO� LGLRSiWLFD�� HO�GLDJQyVWLFR�VH�HVWDEOHFH�
WRPDQGR�UDGLRJUDItDV�GH�GLIHUHQWHV�iQJXORV�������

�
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7UDWDPLHQWR��

/D� GLODVFHUDFLyQ� UDGLFXODU� JHQHUDOPHQWH� QR� UHTXLHUH� WUDWDPLHQWR��
SRUTXH�OH�SURYHH�DO�GLHQWH�XQ�VRSRUWH�DGHFXDGR���6L�HO�GLHQWH�GHEH�VHU�H[WUDtGR�
SRU�DOJXQD�UD]yQ�VH�GHEH�FRQWDU�FRQ�XQD�UDGLRJUDItD�GH�GLDJQRVWLFR�DQWHV�GH�
LQLFLDU��OD�H[WUDFFLyQ���������

�
�
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�
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(V� XQ� IHQyPHQR� HQ� TXH� ODV� UDtFHV� GH� ORV� GLHQWHV� SHUPDQHQWHV� VRQ�
PDUFDGDPHQWH�PiV�SHTXHxDV�GH�OR�QRUPDO��PiV�IUHFXHQWHPHQWH�HQ�LQFLVLYRV�
ODWHUDOHV�VXSHULRUHV��������������

/D� LQLFLDFLyQ� GH� OD� UDt]� HV� GHWHUPLQDGR� SRU� OD� OiPLQD� HSLWHOLDO� GH�
+HUWZLJ��1RUPDOPHQWH�HO�GLHQWH�HPHUJH�HQ�OD�FDYLGDG�RUDO�FRQ�OD�PLWDG�D�WUHV�
FXDUWRV� GH� OD� ORQJLWXG� GH� OD� UDt]�� \� OD� UDt]� FRQWLQXD� FUHFLHQGR� SRU�
DSUR[LPDGDPHQWH�GRV�DxRV�GHVSXpV�GH�VX�HUXSFLyQ�FOtQLFD��

��

/DV� UDtFHV� FRUWDV� R� HO� HQDQLVPR� UDGLFXODU� VH� DVRFLD� � � D� GLVWXUELRV�
VLVWpPLFRV��HQ�HVWRV�FDVRV�WRGDV�ODV�UDtFHV�GHO�DUFR�VH�HQFXHQWUDQ�FRUWDV��SHUR�
OD�HWLRORJtD�SXHGH�VHU�WDPELpQ�SRU�IDFWRUHV�ORFDOHV�FRPR�WUDXPD�\�UHDEVRUFLyQ�
VHYHUD��DVRFLDGD�D�EUX[LVPR�SRU�HVWUpV��

�

�
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(O� HQDQLVPR� UDGLFXODU� RFXUUH� HQ� GLIHUHQWHV� JUXSRV� GHQWDOHV�
GHSHQGLHQGR� GH� OD� GHQWLFLyQ�� SHUR� ORV� LQFLVLYRV� ODWHUDOHV� VXSHULRUHV� VRQ�
VLHPSUH�HO�JUXSR�PD\RULWDULR��(VWD�DVRFLDGR�PD\RUPHQWH�DO�VH[R�IHPHQLQR��

�� /D�ORQJLWXG�GH�OD�UDt]�SXHGH�FRPSDUDUVH�FRQ�HO�ODUJR�GH�OD�FRURQD��\�VL�
HO� GHVDUUROOR� FRPSOHWR� GH� OD� UDt]� IXHUD� LJXDO� R� PiV� FRUWR� TXH� OD� FRURQD�
REVHUYDUtDPRV� YDULRV� GLHQWHV� SHUPDQHQWHV� FRQ� UDtFHV� HQDQDV�� SRGUtDPRV�
FRQVLGHUDU� TXH� HV� SURGXFLGR� SRU� XQ� WUDVWRUQR� JHQpWLFR�� QR� HV� SRVLEOH�
LGHQWLILFDU� SUREOHPDV� GH� VDOXG� JHQHUDO�� DVRFLDGRV� GLUHFWDPHQWH� D� HQDQLVPR�
UDGLFXODU��PDV�HQ�HO�6tQGURPH�GH�'RZQ�SXHGH�H[LVWLU�XQD�UHODFLyQ�TXH�DIHFWH�
HO� FUHFLPLHQWR� DGHFXDGR� GH� ODV� UDtFHV� H� LQYROXFUH� HQWRQFHV� HQDQLVPR�
UDGLFXODU��

+DOOD]JRV�5DGLRJUiILFRV���

/D� ORQJLWXG� GH� OD� UDt]� HV� HVWLPDGD� SRU� RUWRSDQWRJUDPDV��
5RHQWJHQROyJLFDPHQWH� OD� FRURQD�HV�GH� WDPDxR�QRUPDO�� DXQTXH� OD� UDt]� WLHQH�
XQD�GLPHQVLyQ�PHQRU�D�OD�HVWDEOHFLGD�HQ�SURPHGLR������

�

�
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,PSOLFDFLRQHV�&OtQLFDV��

6H�FRQVLGHUDQ�PDO�SURQyVWLFR�SDUD�HQGRGRQFLD��SLODUHV�GH�SUyWHVLV�\�HQ�
HQIHUPHGDG�SHULRGRQWDO��(V�GH�SURQRVWLFR�UHVHUYDGR�HQ�RUWRGRQFLD�����

7UDWDPLHQWR��

$OJXQDV�YHFHV�SXHGH�FRQVLGHUDUVH�OD�QHFHVLGDG�GH�IHUXOL]DFLyQ�����

�

�

�

�

�

�
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� /D�IXVLyQ�GH�XQ�GLHQWH�UHVXOWD�GH�OD�FRPELQDFLyQ�GH�JpUPHQHV�GHQWDULRV�
DG\DFHQWHV�� TXH� GDQ� FRPR� UHVXOWDGR� OD� XQLyQ� GH� XQ� GLHQWH� HQ� GHVDUUROOR�
���������� ���������� $OJXQRV� DXWRUHV� FUHHQ� TXH� OD� IXVLyQ� VH� RULJLQD� FXDQGR�
GRV�JpUPHQHV�GHQWDULRV�VH�GHVDUUROODQ�WDQ�FHUFD�TXH�DO�FUHFHU�KDFHQ�FRQWDFWR�
\� VH� IXVLRQDQ� DQWHV� GH� OD� FDOFLILFDFLyQ��2WURV� FUHHQ�TXH�XQD� IXHU]D� ItVLFD� R�
SUHVLyQ�JHQHUDGD�GXUDQWH�HO�GHVDUUROOR�FDXVD�FRQWDFWR�GH�ORV�VDFRV�GHQWDULRV�
DG\DFHQWHV�� /DV� EDVHV� JHQpWLFDV� GH� OD� DQRPDOtD� VRQ� SUREDEOHPHQWH�
DXWRVyPLFRV�GRPLQDQWHV�������

� /D� IXVLyQ� SXHGH� VHU� WRWDO� R� SDUFLDO� GHSHQGLHQGR� HO� HVWDGR� GH� OD�
RGRQWRJpQHVLV� \� OD� SUR[LPLGDG� GH� ORV� GLHQWHV� HQ� GHVDUUROOR�� � (O� UHVXOWDGR�
SXHGH�YDULDU��GH�XQ�VROR�GLHQWH�GH�WDPDxR�QRUPDO�D�GLHQWHV�GH�FDVL�HO�GREOH�GH�
WDPDxR�� �3XHGH�KDEHU�XQD�GREOH�FRURQD�R�GRV�FRURQDV�XQLGDV�SRU�GHQWLQD�R�
HVPDOWH����������/D�SURSRUFLyQ�GH�LQFLGHQFLD�GH�DFXHUGR�DO�VH[R�HV�GH������\�
OD�LQFLGHQFLD�HV�PiV�DOWD�HQ�DVLiWLFRV�\�QDWLYRV�DPHULFDQRV�TXH�HQ�EODQFRV�R�
QHJURV������

�
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+DOOD]JRV�&OtQLFRV��

/D�IXVLyQ�XVXDOPHQWH�FDXVD�Q~PHUR�UHGXFLGR�GH�GLHQWHV�HQ� OD�DUFDGD����
2FXUUH� HQ� GHQWLFLyQ� GHVLGXD� \� SHUPDQHQWH�� DXQTXH� HV� PiV� FRP~Q� HQ� ORV�
GHFLGXRV�� � &XDQGR� XQ� FDQLQR� \� XQ� LQFLVLYR� ODWHUDO� GHFLGXRV� VH� IXVLRQDQ� HO�
LQFLVLYR� ODWHUDO�SHUPDQHQWH�XVXDOPHQWH�VH�DXVHQWD��/D�IXVLyQ�HV�PiV�FRP~Q�
HQ�GLHQWHV�DQWHULRUHV��WDQWR�HQ�SHUPDQHQWHV�FRPR�HQ�GHFLGXRV�����������

+DOOD]JRV�5DGLRJUiILFRV��

� /D�UDGLRJUDItD�SURSRQH�XQD�IRUPD�\�WDPDxR�LQXVXDO�GH�WRGR�HO�GLHQWH��
/D�H[WHQVLyQ�YHUGDGHUD�GH� OD�XQLyQ� VHUi� IUHFXHQWHPHQWH�PiV�HYLGHQWH�HQ� OD�
UDGLRJUDItD� TXH� HQ� OR� TXH� SXHGD� GHWHUPLQDUVH� HQ� HO� H[DPHQ� FOtQLFR�� � /RV�
GLHQWHV�IXVLRQDGRV� �SXHGHQ�SUHVHQWDU�XQD�FRQILJXUDFLyQ� LQXVXDO�GH� OD�SXOSD��
GHO�FDQDO�UDGLFXODU�R�GH�OD�FRURQD��������

'LDJQyVWLFRV�'LIHUHQFLDOHV��

�� /RV� GLDJQyVWLFRV� GLIHUHQFLDOHV� SDUD� GLHQWHV� IXVLRQDGRV� LQFOX\HQ�
JHPLQDFLyQ�\�PDFURGRQFLD��7DO�FRPSDUDFLyQ�HV�GH�JUDQ�LQWHUpV�DFDGpPLFR�\��

�
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QR�GH�WDQWD�LPSRUWDQFLD�SUiFWLFD��\D�TXH�HO�WUDWDPLHQWR�GH�DPEDV�HV�HVWpWLFR��
<D�TXH�OD�IXVLyQ�SXHGH�SDUHFHU�XQ�GLHQWH�QRUPDO�R�XQ�GLHQWH�VXSHUQXPHUDULR��
SXHGH�VHU�GLItFLO�GLIHUHQFLDU�HQWUH�JHPLQDFLyQ�\�IXVLyQ���������

7UDWDPLHQWR��

�� (O�PDQHMR�GH�XQ�FDVR�GH�IXVLyQ�GHSHQGHUi�GH�TXH�GLHQWH�HVWH�DIHFWDGR��
GHO�JUDGR�GH�OD�IXVLyQ�\�GHO�UHVXOWDGR�PRUIROyJLFR���6L��ORV�GLHQWHV�DIHFWDGRV�
VRQ�GHFLGXRV��GHEHQ�GH�FRQVHUYDUVH�GRQGH�HVWiQ��6L�VH�GHFLGH�OD�H[RGRQFLD��HV�
LPSRUWDQWH�SULPHUR�VL�ORV�GLHQWHV�SHUPDQHQWHV�HVWiQ�SUHVHQWHV��(Q�HO�FDVR�GH�
TXH�ORV�GLHQWHV�IXVLRQDGRV�VHDQ�SHUPDQHQWHV��ODV�FRURQDV�IXVLRQDGDV�GHEHQ�GH�
UHVWDXUDUVH� GH� PDQHUD� TXH� SDUH]FDQ� GRV� FRURQDV� LQGHSHQGLHQWHV�� � /D�
PRUIRORJtD�GH�XQ�GLHQWH�IXVLRQDGR�GHEH�VHU�HYDOXDGD�UDGLRJUiILFDPHQWH�DQWHV�
GH� VHU� UHVWDXUDGR��7HUDSLD� HQGRGyQWLFD�SXHGH� VHU� QHFHVDULD�� SHUR�SRGUtD� VHU�
GLItFLO�R� LPSRVLEOH� VL� ORV�FDQDOHV� UDGLFXODUHV� WLHQH� IRUPD� LQXVXDO��/D�RSFLyQ�
TXH�JHQHUDOPHQWH�HV�OD�PiV�SUXGHQWH�HV�GHMDU�HO�GLHQWH�FRPR�HVWD�������

��

�
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7DPELpQ�OODPDGR�RGyQWRPD�JHPLQDGR��HO�FXDO��UHSUHVHQWD�³HO�LQWHQWR´�
GH�XQ�IROtFXOR�DO�WUDWDU�GH�GLYLGLUVH�SDUD�OOHJDU�D�IRUPDU�GRV�GLHQWHV������

(O� UHVXOWDGR� SRGUi� VHU� OD� LQYDJLQDFLyQ� GH� OD� FRURQD�� FRQ� GLYLVLyQ�
SDUFLDO� R� HQ� FDVRV� UDURV� GLYLVLyQ� FRPSOHWD�� GHVGH� OD� FRURQD� D� OD� UDt]��
SURGXFLHQGR� HVWUXFWXUDV� LGpQWLFDV�� /D� JHPLQDFLyQ� FRPSOHWD� SURYRFDUi� � OD�
DSDULFLyQ� GH� XQ� GLHQWH� QRUPDO� PDV� XQ� GLHQWH� VXSHUQXPHUDULR� HQ� HO� DUFR�
GHQWDULR�� /D� HWLRORJtD� HV� GHVFRQRFLGD�� SHUR� H[LVWH� HYLGHQFLD� GH� TXH� HV� GH�
RULJHQ�IDPLOLDU�������������

+DOOD]JRV�&OtQLFRV��

/D� JHPLQDFLyQ� DIHFWD� IUHFXHQWHPHQWH� OD� GHQWDGXUD� SULPDULD�� SHUR�
SRGUtD�RFXUULU�HQ�DPEDV�GHQWLFLRQHV��XVXDOPHQWH�HQ�OD�UHJLyQ��LQFLVDO��3XHGH�
VHU�GHWHFWDGD�FOtQLFDPHQWH��DO�PRPHQWR�GH�KDFHU�HUXSFLyQ�HO�GLHQWH�DQyPDOR��
/D�RFXUUHQFLD�HQ�KRPEUHV�\�PXMHUHV�HV�LJXDO���

(O� HVPDOWH�\� OD�GHQWLQD�GHO�GLHQWH�JHPLQDGR��SXHGH� VHU�KLSRSOiVLFR�R�
KLSRFDOVLILFDGR����������
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+DOOD]JRV�5DGLRJUiILFRV��

$O�H[iPHQ�UDGLRJUiILFR�HQFRQWUDPRV�GRV�FRURQDV�FRQ�XQD�VROD� UDt]�\�
XQ�VROR�FRQGXFWR�UDGLFXODU��

/D� LPDJHQ� UDGLRJUiILFD� UHJLVWUD� HO� JUDGR� GH� GLYLVLyQ� \� HO� � HVWDGR� GH�
GHVDUUROOR�GHO�GLHQWH�JHPLQDGR��HQ�FRQVHFXHQFLD�VX�DVSHFWR�SXHGH�SUHVHQWDUVH�
PiV� VLPSOH� � �FRPR� GLHQWH� ³DQFKR´�� � R� PiV� FRPSOHMR� �FRPR� GRV� ³GLHQWHV�
VLDPHVHV´�� OD� UDGLRJUDItD� UHIOHMD� OD� IRUPD� DOWHUDGD� GHO� WHMLGR� GXUR� \� HO�
FRQGXFWR�SXOSDU��(O�FRQGXFWR�SXOSDU�HV�XVXDOPHQWH�~QLFR�\�DODUJDGR�\�SRGUtD�
HVWDU�SDUFLDOPHQWH�GLYLGLGR��(Q�FDVRV� UDURV�GH�JHPLQDFLyQ�GH�SUHPRODUHV� OD�
LPDJHQ�VH�DVHPHMD�D�OD�GH�XQD�PRODU�FRQ�FRURQD�DODUJDGD�\�GRV�UDtFHV�������

,PSOLFDFLRQHV�&OtQLFDV��

8Q� GLHQWH� JHPLQDGR� HQ� OD� UHJLyQ� DQWHULRU�� SXHGH� FRPSURPHWHU� OD�
HVWpWLFD��DGHPiV��OD�SUHVHQFLD�GH��KLSRSODVLDV�\�GH�ODV�OtQHDV�GH�VHSDUDFLyQ�GH�
OD� FRURQD� UHSUHVHQWDQ� VLWLRV� VXVFHSWLEOHV� D� FDULHV�� TXH� SXHGHQ� OOHJDU� D�
SURGXFLU� GRORU� R� LQFOXVR� SURYRFDU� XQD� LQIHFFLyQ� SXOSDU�� � /RV� GLHQWHV�
DIHFWDGRV� SXHGHQ� FDXVDU� PDO� RFOXVLyQ� \� SURYRFDU� HQIHUPHGDG� SHULRGRQWDO��
�����
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'LDJQyVWLFRV�'LIHUHQFLDOHV��

)XVLyQ�\�R�GLHQWH�VXSHUQXPHUDULR�������

7UDWDPLHQWR��

/RV� GLHQWHV� DIHFWDGRV� SXHGHQ� VHU� H[WUDtGRV� �� HVSHFLDOPHQWH� VL� VRQ�
GHFLGXRV��� OD�FRURQD�SXHGH�VHU�UHVWDXUDGD�R�UHIRUPDGD��R�ORV�GLHQWHV�SXHGHQ�
GHMDUVH� VLQ� WUDWDPLHQWR� \� VHU� H[DPLQDGRV� SHULyGLFDPHQWH� SDUD� HYLWDU�
FRPSOLFDFLRQHV���$QWHV�TXH�VHD�LQLFLDGR�HO�WUDWDPLHQWR�HQ�XQ�GLHQWH�SULPDULR��
HO�HVWDGR�GH�ORV�GLHQWHV�VXFHGiQHRV�\�OD�FRQILJXUDFLyQ�GH�VXV�UDtFHV�GHEHQ�GH�
VHU�GHWHUPLQDGDV�UDGLRJUiILFDPHQWH������

�

�
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6X�VLQyQLPR�YHQGUtD�VLHQGR�UDtFHV�ODUJDV�SHUR�HV�XQ�WHUPLQR�TXH�QR�VH�XWLOL]D��
/D� WLUR[LQD�HV� OD�KRUPRQD�TXH� UHJXOD� OD�HUXSFLyQ�\�HO� FUHFLPLHQWR�GHQWDULR��
SRU� WDQWR� OD� GHILFLHQFLD� GH� HVWD� FDXVDUD� DOWHUDFLRQHV� HQ� HO� GHVDUUROOR� GHO�
WDPDxR�GH� OD�SLH]D�� WDPELpQ� VH�PHQFLRQD�XQ�GDxR�HQ� OD� OiPLQD� HSLWHOLDO� GH�
+HUWZLJ�HO�FXDO�OLPLWDUtD�HO�FUHFLPLHQWR�QRUPDO������

7DPELpQ�VH�FRPXQLFD�TXH�HQ�HO�JLJDQWLVPR�KLSRILVLDULR�ORV�GLHQWHV�VRQ�
SURSRUFLRQDOHV�D�ORV�PD[LODUHV�\�DO�UHVWR�GHO�FXHUSR�\�WDPELpQ�SXHGH�TXH�VH�
SURGX]FDQ� UDtFHV� PiV� ODUJDV� GH� OR� QRUPDO�� 7KRPDV� UHILHUH� JLJDQWLVPR�
UDGLFXODU�GH�KDVWD�����FP��GH�ODUJR��

$O� LJXDO� TXH� HQ� HO� HQDQLVPR� UDGLFXODU� OD� FRURQD� GH� HVWDV� SLH]DV� HV�
QRUPDO�� WDQWR� UDGLRJUiILFDPHQWH� FRPR� FOtQLFDPHQWH�� HO� SUREOHPD� UDGLFD� HQ�
TXH� OD� UDt]� WLHQH� WDPDxR� PD\RU� D� OD� HVWDEOHFLGD� SRU� ORV� SURPHGLRV�� HVWD�
DOWHUDFLyQ� UHSUHVHQWD� XQD� YHQWDMD� SDUD� SLH]DV� GH� VRSRUWH� HQ� SUyWHVLV� SDUFLDO�
ILMD� R� SUyWHVLV� SDUFLDO� UHPRYLEOH�� � GHELHQGR� WHQHU� SUHFDXFLyQ� DO� UHDOL]DU�
H[RGRQFLDV��SRU�HO�ODUJR�GH�OD�UDt]�HO�FXDO�OH�SXHGH�GDU�PD\RU�IUDJLOLGDG�������

�
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+DOOD]JRV�5DGLRJUiILFRV���

/D� ORQJLWXG� GH� OD� UDt]� HV� HVWLPDGD� SRU� RUWRSDQWRJUDPDV��
5RHQWJHQROyJLFDPHQWH� OD� FRURQD�HV�GH� WDPDxR�QRUPDO�� DXQTXH� OD� UDt]� WLHQH�
XQD�GLPHQVLyQ�PD\RU�D�OD�HVWDEOHFLGD�HQ�SURPHGLR�����

�

,PSOLFDFLRQHV�&OtQLFDV��

3RGUtD� FRQVLGHUDUVH� FRPR� XQD� YHQWDMD� SDUD� SUyWHVLV� SDUFLDO� ILMD��
SUyWHVLV� SDUFLDO� UHPRYLEOH� \� HQ� OD� HQIHUPHGDG� SHULRGRQWDO�� SHUR� KD\� TXH�
JXDUGDU�SUHFDXFLyQ�DO�UHDOL]DU�H[RGRQFLDV�\�HQGRGRQFLD��ODV�FXDOHV�WLHQHQ�TXH�
VHU�UHDOL]DGDV�FRQ�PXFKR�FXLGDGR�SRU�OR�ODUJR�\�GHOJDGR�GH�OD�UDt]������

7UDWDPLHQWR��

1R�QHFHVLWD�QLQJ~Q�WUDWDPLHQWR�HQ�HVSHFLDO��SHUR�FRPR�\D�VH�PHQFLRQy�
GHEH� WHQHUVH�PX\�HQ�FXHQWD� FXDQGR�HO� WUDWDPLHQWR� HOHJLGR�SDUD�GLFKD�SLH]D�
VHD�OD�H[RGRQFLD�����

�

�
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+LSHUJpQHVLV�R�GLHQWH�VXSHUQXPHUDULR��HV�XQD�DQRPDOtD�GHO�GHVDUUROOR�
FRQ�UHODFLyQ�DO�Q~PHUR�GH�SLH]DV�����

$SDUHFH�VROR�FRPR�XQ�GLHQWH�SHTXHxR��FRQ�FRURQD�HQ�OD�PD\RU�SDUWH�GH�
ORV� FDVRV� FyQLFD� \� FRQ� UDt]� FRUWD� TXH� SXHGH� VHU� GH� IRUPD� VLPLODU� D� SLH]DV�
DG\DFHQWHV� R� ELHQ� SUHVHQWDU� IRUPD� FRQRLGH� R� DXQ� DPRUID�� 3XHGH� HVWDU� R� QR�
HUXSWDGR�\D�VHD�HQ�HO�PD[LODU�VXSHULRU�R�HQ�HO�LQIHULRU�������������������

(O�PHVLRGHQV�HV�HO�VXSHUQXPHUDULR�PiV�IUHFXHQWH��HVWH�VH�SUHVHQWD�HQ�
GHQWLFLyQ� SHUPDQHQWH� SHUR� WDPELpQ� VH� HQFXHQWUD� HQ� OD� WHPSRUDO� R� GHFLGXD����
6H�HQFXHQWUD�H[FOXVLYDPHQWH�HQWUH�LQFLVLYRV�FHQWUDOHV�\�HQ�OD�PD\RU�SDUWH�GH�
ORV�FDVRV�KDFLD�SDODWDO�����������

�3XHGHQ� HVWDU� HUXSFLRQDGRV�� UHWHQLGRV� \� KDVWD� LQYHUWLGRV�� SRU� HVWR� HV�
FRP~Q�TXH�FDXVH�GLDVWHPDV�R�DQRPDOLDV�GH�SRVLFLyQ�HQ�ODV�SLH]DV�DG\DFHQWHV��
����������

�



�

� ���

�
�

�
�

�

3OXUDO�����

0HVLR�GHQV��

3XHGH�SUHVHQWDUVH�FRPR�XQ�KHFKR�DLVODGR�R�DVRFLDGR�D� WUDVWRUQRV�GHO�
GHVDUUROOR��\D�TXH�HV�IUHFXHQWH�HQ�ODELR�OHSRULQR��

/DV�WHRUtDV�HWLRSDWRJpQLFDV�SXHGHQ�VXEGLYLGLUVH�HQ�GRV�JUXSRV��

�� +LSHUDFWLYLGDG� GHO� HSLWHOLR� HPEULRQDULR� HQ� HO� PRPHQWR� GH� OD�
IRUPDFLyQ�GH�ORV�FHQWUDOHV��

� ��(VFLVLyQ�GHO�IROtFXOR�GHQWDO�SRU�WUDVWRUQRV�HYROXWLYRV��

+DOOD]JRV�&OtQLFRV��

3XHGH�R�QR�REVHUYDUVH�FOtQLFDPHQWH��6L�VH�SUHVHQWD�WLHQH�OD�IRUPD�GH�XQ�
GLHQWH� HQWUH� ORV� LQFLVLYRV� FHQWUDOHV�� GH� RWUD� PDQHUD� SXHGH� VRODPHQWH�
REVHUYDUVH�HO�HVSDFLR�HQWUH�ORV�PLVPRV�������

�
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+DOOD]JRV�5DGLRJUiILFRV��

(O�HVWXGLR�UDGLRJUiILFR�SHUPLWH�REVHUYDU�OD�SUHVHQFLD�GH�XQ�GLHQWH�FRQ�
WHMLGR�QRUPDO� ORFDOL]DGR�HQWUH� LQFLVLYRV�FHQWUDOHV��DVt� WDPELpQ� ODV�UHODFLRQHV�
GH�ORV�GLHQWHV�\�HO�PRPHQWR�RSRUWXQR�GH�OD�H[WUDFFLyQ�����������

,PSOLFDFLRQHV�&OtQLFDV��

� 0DO�SRVLFLyQ�\�IDOWD�GH�HUXSFLyQ�GH�ORV�GLHQWHV�QRUPDOHV��

� /R�PLVPR�TXH�FRQ�ORV�GHPiV�GLHQWHV�UHWHQLGRV�H[LVWH�OD�SRVLELOLGDG�GH�
OD�IRUPDFLyQ�GH�XQ�TXLVWH�������

7UDWDPLHQWR��

��� (O�PDQHMR� GH� ORV�PHVLRGHQV� GHSHQGH� GH� VX� HIHFWR� SRWHQFLDO� HQ� OD�
GHQWLFLyQ�QRUPDO��\�GH�ODV�FRPSOLFDFLRQHV�TXH�SXHGHQ�UHVXOWDU�GH�OD�
LQWHUYHQFLyQ� TXLU~UJLFD�� 6L� HVWiQ� HUXSWDGRV�� SXHGHQ� FDXVDU�
SUREOHPDV�FRQ�OD�GHQWLFLyQ�QRUPDO��/RV�TXH�VH�TXHGDQ�GHQWUR�GH�ORV�
PD[LODUHV� SXHGHQ� FDXVDU� UHVRUFLyQ� GH� ODV� UDtFHV� GH� ORV� GLHQWHV�
QRUPDOHV�R�LQWHUIHULU�FRQ�OD�VHFXHQFLD�GH�HUXSFLyQ�QRUPDO�������

�
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���([RGRQFLD�R�FLUXJtD�GHO�PHVLRGHQV��\�RUWRGRQFLD�VL�IXHUD�QHFHVDULR�
GHSHQGLHQGR�OD�HGDG�GHO�SDFLHQWH��HQ�DOJXQRV�FDVRV�VL�OD�SLH]D�HVWD�ELHQ�
DOLQHDGD�\�HO�SDFLHQWH�FDUHFH�GH�UHFXUVRV�VH�FRQVHUYD�OD�SLH]D�������
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/ODPDGR�WDPELpQ�GHQWtFXOR��&RQFUHFLyQ�FDOFLILFDGD�FX\R�WDPDxR�YDULD�
GHVGH� XQD� SDUWtFXOD� PLFURVFySLFD� KDVWD� WUHV� PLOtPHWURV� GH� GLiPHWUR� � VH�
GHVDUUROOD�HQ�OD�SXOSD�GHQWDO�FRPR�SDUWH�GH�SURFHVR�GH�HQYHMHFLPLHQWR�������

3XHGH�OODPDUVH�WDPELpQ�SLHGUD�R�FiOFXOR�SXOSDU��UHJUHVLyQ�FiOFLFD�IRFDO�
GH�OD�SXOSD������

6RQ� FDOFLILFDFLRQHV� GLVWUyILFDV� TXH� VH� SUHVHQWDQ� GHQWUR� GH� OD� SXOSD�
GHQWDULD�� HQ� IRUPD�GH�GHQWtFXORV�� QyGXORV�R� FiOFXORV�\� HVWUXFWXUDV� ILEULODUHV�
GLIXVDV��3XHGHQ�VHU�~QLFRV�R�P~OWLSOHV��HVIpULFRV�R�LUUHJXODUHV��SHTXHxRV�R�D�
YHFHV�RFXSDU�WRWDOPHQWH�OD�FiPDUD�SXOSDU��

$OJXQRV�GHQWtFXORV�HVWiQ� IRUPDGRV�SRU�GHQWLQD� LUUHJXODU��RWURV� WLHQHQ�
HVWUXFWXUD� FRQFpQWULFD�� ODPLQDGD�� SURGXFLGD� SRU� HO� GHSyVLWR� GH� FDSDV�
FRQVHFXWLYDV�GH�VDOHV�GH�FDOFLR�HQ�WRUQR�D�XQ�Q~FOHR�FHQWUDO��/DV�~OWLPDV�VRQ�
PiV�FRPXQHV��SRU�OR�JHQHUDO�VRQ�P~OWLSOHV�\�DO�FUHFHU�SXHGHQ�IXQGLUVH�HQWUH�
VL�SDUD�IRUPDU�XQD�PDVD�FDOFLILFDGD��

�
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/DV� TXH� HVWiQ� FHUFD� GH� OD� SDUHG� SXOSDU� SXHGHQ� DGKHULUVH� D� HOOD� FRQ�
ILUPH]D� \� HQ� DOJXQRV� FDVRV� URGHDUVH� GH� GHQWLQD� VHFXQGDULD� FRPSOHWDPHQWH����
����

/RV� QyGXORV� SXOSDUHV� VRQ� HYLGHQWHV�PLFURVFySLFDPHQWH� �HQ� SHUVRQDV�
MyYHQHV�� \� VX� WDPDxR� YDUtD� GH� �� D� ��PLOtPHWURV� GH� GLiPHWUR� GHQWUR� GH� ORV�
FDQDOHV�UDGLFXODUHV��������

/D�PD\RUtD�GH�ORV�QyGXORV�SXOSDUHV�VH�GHWHFWDQ�FRQ�PD\RU�IDFLOLGDG�HQ�
SHUVRQDV� PD\RUHV� GH� ��� DxRV� GH� HGDG�� \D� TXH� VH� IRUPDQ� FRQFUHFLRQHV� GH�
PD\RU� WDPDxR� TXH� VH� GHVFXEUHQ� UDGLRJUiILFDPHQWH�� DXQTXH� ORV� QyGXORV�
SXOSDUHV� PD\RUHV� UHSUHVHQWDQ� PHQRV� GHO� ��� DO� ���� GH� ODV� FDOFLILFDFLRQHV�
SXOSDUHV�� 6RODPHQWH� HVWDV� JUDQGHV� FRQFUHFLRQHV� VRQ� HYLGHQWHV�
UDGLRJUiILFDPHQWH��$XQTXH� ODV�PDVDV� JUDQGHV� UHSUHVHQWHQ�PHQRV� GH� ����D�
���� GH� ODV� FDOFLILFDFLRQHV� SXOSDUHV�� (VWRV� VRQ� KDOOD]JRV� FRPXQHV�
UDGLRJUiILFDPHQWH��������

�

�
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6XV� FDXVDV� VRQ� GHVFRQRFLGDV�� QR� KD\� HYLGHQFLDV� TXH� FRQILUPHQ� TXH�
HVWiQ�DVRFLDGRV�FRQ�DOJ~Q�GLVWXUELR�VLVWpPLFR�GH�OD�SXOSD��

�

+DOOD]JRV�&OtQLFRV��

/RV�QyGXORV�SXOSDUHV� ORV�GHVFXEULPRV�SRU�PHGLR�GH� UDGLRJUDItDV�SHUL�
DSLFDOHV�� � \D� TXH� HVWRV� VH� GHVDUUROODQ� HQ� SXOSDV� QRUPDOHV� \� QR� SURGXFHQ�
QLQJXQD�DOWHUDFLyQ�PRUIROyJLFD�HQ�ORV�GLHQWHV��

6H�SXHGHQ�HQFRQWUDU�HQ�FXDOTXLHUD�GH�ODV�SLH]DV�GHQWDOHV��SHUR�VRQ�PiV�
FRPXQHV�HQ�PRODUHV���

+DOOD]JRV�5DGLRJUiILFRV��

6H�SUHVHQWDQ�FRPR�IRUPDFLRQHV�URHQWJHQRSDFDV�GHQWUR�GH�OD�FiPDUD�R�
FRQGXFWR� SXOSDU�� R� SXHGHQ� H[WHQGHUVH� HQ� � FiPDUD� SXOSDU� GHQWUR� GH� ORV�
FRQGXFWRV�UDGLFXODUHV��6RQ�GH�IRUPD�R�Q~PHUR�QR�XQLIRUPH��SXHGHQ�VHU�FRPR��

�XQD� VLPSOH� PDVD� GHQVD� R� FRPR� SHTXHxDV� RSDFLGDGHV� VHYHUDV�� 6X�
FRQWRUQR�YDUtD�GH�DJXGDPHQWH�GHILQLGR�D�PDVDV�GH�PDUJHQ�GLIXVR�������
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3XHGHQ� VHU� FXHUSRV� UHGRQGRV� X� RYDOHV� GH� WDPDxR� YDULDGR� TXH� VH�
SUHVHQWDQ�VRORV�SHUR�TXH�PiV�D�PHQXGR�OR�KDFHQ�HQ�FLHUWR�Q~PHUR��RWURV�VRQ�
FXHUSRV� VyOLGRV�RSDFRV�TXH� WLHQGHQ�D�FRQIRUPDUVH�HQ�VX�FRQWRUQR�DO�GLVHxR�
GH�OD�FiPDUD�SXOSDU�\�GHO�FRQGXFWR�UDGLFXODU��6H�YH�XQD�OtQHD�UDGLRO~FLGD�TXH�
ORV�VHSDUD�GH�OD�SDUHG�GH�OD�SXOSD��DXQTXH�FXDQGR�HVWiQ�SUHVHQWHV�HQ�PRODUHV�
SXHGHQ�DSDUHFHU�DGKHULGRV�DO�SLVR�GH�OD�FiPDUD�SXOSDU��HQ�DOJXQRV�FDVRV�� OR�
HVWiQ�HQ�UHDOLGDG�������

/RV� TXH� VH� IRUPDURQ� FXDQGR� OD� FiPDUD� SXOSDU� HV� DXQ� JUDQGH�� VH� YHQ�
FRQ�PD\RU�IDFLOLGDG�HQ�ODV�UDGLRJUDItDV�\�VH�UHFRQRFHQ�FRPR�FDOFLILFDFLRQHV�
SXOSDUHV���

6L� ODV� FDOFLILFDFLRQHV� DOFDQ]DQ� XQ� WDPDxR� FRQVLGHUDEOH� D� HGDG�
WHPSUDQD�� LPSLGHQ� OD� UHGXFFLyQ� GHO� WDPDxR� GH� OD� SXOSD� TXH� QRUPDOPHQWH�
RFXUUH� FRQ� HO� DYDQFH� GH� OD� HGDG�� \� SRU� OR� WDQWR� SXHGH� KDEHU� VROR� XQ� OLJHUR�
FDPELR�GH�OD�DSDULHQFLD�GH�OD�FiPDUD�R�QLQJXQD�PiV�WDUGH��

�

/DV� FDOFLILFDFLRQHV� SXOSDUHV� QR� VRQ� GH� JUDQ� VLJQLILFDFLyQ� VL� VH�
H[FOX\HQ�ORV�FDVRV�HQ�TXH�HVWDV�VH�SURGXFHQ�SRU�OD�LQIODPDFLyQ�GH�OD�SXOSD�\�
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SRU� FRQVHFXHQFLD�QR�GHEHQ�FRQVLGHUDUVH� FRPR� IXHQWH�GH� LQIHFFLyQ�GHQWDULD��
/D�SUHVHQFLD�GH�FDOFLILFDFLRQHV�HQ�OD�SXOSD�VH�KD�DWULEXLGR�D�LUULWDQWHV�ORFDOHV�
GH�DFFLyQ�SURORQJDGD�FRPR�FDULHV��REWXUDFLRQHV��DEUDVLyQ��HURVLyQ��UHWUDFFLyQ�
JLQJLYDO�\�HQIHUPHGDG�SHULRGRQWDO��SHUR�KD\�GLHQWHV�TXH�QR�SUHVHQWDQ�HVWRV�
LUULWDQWHV��

��

�

,PSOLFDFLRQHV�&OtQLFDV��

/DV� FDOFLILFDFLRQHV� GH� OD� SXOSD� UHSUHVHQWDQ� XQ� SUREOHPD� HQ� HO�
WUDWDPLHQWR� UDGLFXODU� \� SXHGHQ� WRUQDUVH� FDGD� YH]� PiV� GLItFLOHV� HVWRV�
SURFHGLPLHQWRV��HQ�HVSHFLDO�FXDQGR�VRQ�H[WHQVDV�R�VH�DGKLHUHQ�D�ODV�SDUHGHV�
SXOSDUHV�� (OORV� FUHDQ� XQ� REVWiFXOR� HQ� OD� FiPDUD� SXOSDU� R� HQ� ORV� FRQGXFWRV�
UDGLFXODUHV�\�HV�QHFHVDULR�HO�XVR�GH�TXHODQWHV�SDUD�GLVROYHUORV��

�

'LDJQRVWLFR�'LIHUHQFLDO��
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$XQTXH� ORV� QyGXORV� SXOSDUHV� VRQ� GH� WDPDxR� \� IRUPD� YDULDEOH� VX�
UHFRQRFLPLHQWR�QR�HV�GLItFLO��

7UDWDPLHQWR��

(OORV� QR� FDXVDQ� VtQWRPDV� \� QR� VRQ� SHUMXGLFLDOHV�� SRU� OR� FXDO� QR�
UHTXLHUHQ�WUDWDPLHQWR��(Q�HO�FDVR�GH�WUDWDPLHQWRV�GH�FRQGXFWRV�UDGLFXODUHV�VH�
GHEHQ� DSOLFDU� TXHODQWHV� SDUD� VX� GHVLQWHJUDFLyQ� FRQ� D\XGD� GH� OLPDV�
HQGRGyQWLFDV��

��
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�
�2EMHWLYR�*HQHUDO�

 'HWHUPLQDU� OD� SUHYDOHQFLD� FRQ� TXH� VH� SUHVHQWDQ� ODV� VLJXLHQWHV�
DQRPDOLDV� GH� GHVDUUROOR�� DQRGRQFLD�� GHQV� LQ� GHQWH�� GLODVFHUDFLyQ�� HQDQLVPR�
UDGLFXODU�� IXVLyQ�� JHPLQDFLyQ�� JLJDQWLVPR� UDGLFXODU�� PHVLRGHQV� \� QyGXORV�
SXOSDUHV�� HQ� LQFLVLYRV� VXSHULRUHV� H� LQIHULRUHV� SHUPDQHQWHV�� GHWHFWDEOHV� HQ�
UDGLRJUDILDV� SHULDSLFDOHV� HQ� HVFRODUHV� GH� ��� D� ��� DxRV�� GH� DPERV� VH[RV�� HQ�
XQD� SREODFLyQ� HQ� GRQGH� VH� GHVDUUROOD� HO� SURJUDPD� (�3�6�� TXH� FXHQWDQ� FRQ�
DSDUDWRV�GH�UD\RV�;��VHJ~Q�ODV�UHJLRQHV�GH�VDOXG�GH�*XDWHPDOD��

�
�
�
�

2EMHWLYRV�(VSHFtILFRV��
1.� 'HWHUPLQDU�ODV�DQRPDOtDV�GH�GHVDUUROOR�PiV�IUHFXHQWHV�HQ�ODV������������������������������������������������������
�����FRPXQLGDGHV�GH�3XUXOKi��%DMD�9HUDSD]���
2.� 'HWHUPLQDU�OD�SUHYDOHFtD�SRU�SLH]D�GHQWDO�GH�FDGD�XQD�GH�ODV�����
�����DQRPDOtDV�GH�GHVDUUROOR��
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��� 'HWHUPLQDU� OD� SUHYDOHQFLD� GH� FDGD� XQD� GH� ODV� DQRPDOLDV� GH�
GHVDUUROOR�GH�DFXHUGR�DO��VH[R�GH�OD�PXHVWUD��

�
��� �'HWHUPLQDU� OD� SUHYDOHQFLD� GH� FDGD� XQD� GH� ODV� � DQRPDOLDV� GH�

GHVDUUROOR�GH�DFXHUGR�D�OD�HGDG�GH�OD�PXHVWUD��
�

�
�
�
�
�
�
�
�
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�
�
�
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+,3Ï7(6,6�
� �
(Q�HO�SUHVHQWH� �HVWXGLR�QR�VH� LQFOXLUi�XQD�KLSyWHVLV��\D�TXH� OD� LQYHVWLJDFLyQ�
TXH�VH�UHDOL]DUi�VHUi�GH�WLSR�GHVFULSWLYR��
� 6L� VH� IRUPXODUi� XQD� KLSyWHVLV�� QR� VH� FXPSOLUtD� FRQ� ODV� FDUDFWHUtVWLFDV�
TXH�OD�PLVPD�GHEH�SRVHHU��
�
�
�
�
�
�
�
�
�

�
�
�
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�
�
����3UHYDOHQFLD�
���$QRPDOLDV� GH� GHVDUUROOR� �DQRGRQFLD�� GHQV� LQ� GHQWH�� GLODVFHUDFLyQ��

HQDQLVPR� UDGLFXODU�� IXVLyQ�� JHPLQDFLyQ�� JLJDQWLVPR� UDGLFXODU��
PHVLRGHQV� \� QyGXORV� SXOSDUHV���� GHWHFWDGDV� HQ� UDGLRJUDItDV�
SHULDSLFDOHV��

����(VWXGLDQWHV�GH����D����DxRV�GH�DPERV��VH[RV���
����*pQHUR�
� 0DVFXOLQR�
� )HPHQLQR�
����(GDG�DQWHV�PHQFLRQDGD�
����,QFLVLYRV�SHUPDQHQWHV�
�
�
�
�
�
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�
����3UHYDOHQFLD�� � � UD]yQ�H[LVWHQWH�HQWUH�HO�Q~PHUR�GH�YHFHV�TXH�HQ�UHDOLGDG�

RFXUUH�XQ�VXFHVR�\�HO�Q~PHUR�GH�YHFHV�TXH�SRGUtD�RFXUULU�R�UHSHWLUVH��
�
����$QRPDOLDV�GH�GHVDUUROOR�HQ�SLH]DV�GHQWDOHV��QRPEUH�JHQpULFR�FRQ�TXH�

VH�GHVLJQDQ�P~OWLSOHV�DOWHUDFLRQHV�ELROyJLFDV��FRQJpQLWDV�R�DGTXLULGDV���
*UXSR�GH�HQWLGDGHV�EHQLJQDV�SURYHQLHQWHV�GH�WUDVWRUQRV�GHO�GHVDUUROOR�
TXH�DIHFWDQ�SLH]DV�GHQWDOHV��
$QRGRQFLD�� IDOWD� GH� IRUPDFLyQ� GHO� JHUPHQ� GHQWDULR� SULPDULR� R�
SHUPDQHQWH�GH�XQD�R�PiV�SLH]DV��
'HQV�LQ�GHQWH��LQYDJLQDFLyQ�LQWUDFRURQDO�GH�HVPDOWH�\�GHQWLQD��
'LODVFHUDFLyQ��DQJXODFLyQ�DJXGD�HQ�FXDOTXLHU�SRUFLyQ�GH�OD�UDt]�GH�XQ�
GLHQWH�IRUPDGR��
(QDQLVPR�UDGLFXODU�� UDt]� FRQ�XQD�GLPHQVLyQ�PHQRU� D� OD� HVWDEOHFLGD�
HQ�ODV�PHGLGDV�\�SURSRUFLRQHV�SURPHGLR��
)XVLyQ��XQLyQ�GH�GRV�SULPRUGLRV�GHQWDOHV��
�
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*HPLQDFLyQ�� FRURQD� FRQIRUPDGD� DQRUPDOPHQWH� FX\D� DQFKXUD�� HV�
H[FHVLYD� GHELGR� DO� GHVDUUROOR� GH� GRV� FRURQDV� D� SDUWLU� GH� XQ� ~QLFR�
SULPRUGLR��
*LJDQWLVPR�UDGLFXODU��UDt]�FRQ�XQD�GLPHQVLyQ�PD\RU�D�OD�HVWDEOHFLGD�
HQ�ODV�PHGLGDV�\�SURSRUFLRQHV�SURPHGLR��
0HVLRGHQV�� IRUPDFLyQ� GH� SLH]DV� VXSHUQXPHUDULDV� HQWUH� ODV� UDtFHV� GH�
ORV�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��
1yGXOR� SXOSDU�� FDOFLILFDFLRQHV� GLVWUyILFDV� TXH� VH� SUHVHQWDQ� FRPR�
IRUPDFLRQHV�URHQWJHQRSDFDV�GHQWUR�GH�OD�FiPDUD�R�FRQGXFWR�SXOSDU��

�
����(VWXGLDQWHV�GH����D����DxRV��GH�DPERV�VH[RV��GH�ODV�HVFXHODV�S~EOLFDV�GH�������������
����������WRGDV�ODV�UHJLRQHV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��

�
����*pQHUR���(VSHFLH��FRQMXQWR�GH�FRVDV�TXH�WLHQHQ�FDUDFWHUHV�FRPXQHV��
� 0DVFXOLQR��QRPEUH�TXH�VLJQLILFD�YDUyQ�R�DQLPDO�PDFKR��\�HO�TXH�QR���
����������H[SUHVDQGR�� VH[R�DOJXQR�VH�FRQVLGHUD�FRPSUHQGLGR�HQ�HVWH�PLVPR���
����������JpQHUR��SRU�VX�WHUPLQDFLyQ���SRU�VX�HWLPRORJtD�R�SRU�HO�XVR��
� �

�
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)HPHQLQR��HO�GHO�QRPEUH�TXH�VLJQLILFD�PXMHU�R�DQLPDO�KHPEUD��\�HO�GHO�
TXH��DWHQGLHUD�ODV�FLUFXQVWDQFLDV�DQWHULRUHV��VH�FRQVLGHUD�FRPSUHQGLGR�
HQ�HVWH�RWUR�JpQHUR��

�
����(GDG��WLHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR���

(Q�HO�SUHVHQWH�HVWXGLR�ODV�HGDGHV�LQFOXLGDV�VHUiQ�GH����D����DxRV��
����
�
�
����,QFLVLYRV�SHUPDQHQWHV��SLH]DV�GH�OD�UHJLyQ�DQWHULRU�GH�OD�FDYLGDG�RUDO��HQ���
����������HO�KRPEUH�VRQ����FXDWUR�VXSHULRUHV�\�FXDWUR�LQIHULRUHV��HPSLH]DQ�D�����
����������HUXSWDU�DSUR[LPDGDPHQWH�D�ORV���DxRV�GH�HGDG��HQ�OD�PLVPD�SRVLFLyQ���
����������TXH�RFXSDUDQ�ORV�GLHQWHV�LQFLVLYRV�SULPDULRV��
�
�
�
�
�

�
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�
����6H�GHWHUPLQy�OD�SREODFLyQ�GH�HVWXGLR��

(VWXGLDQWHV� HQWUH� ��� \� ��� DxRV�� DPERV� VH[RV�� HQ� FRPXQLGDGHV��
VHOHFFLRQDGDV�DO�D]DU��GRQGH�VH�GHVDUUROOD�HO�SURJUDPD�GH�(�3�6��TXH�FXHQWHQ�
FRQ�DSDUDWR�GH�UD\RV�;�VHJ~Q�ODV�UHJLRQHV�GH�VDOXG�GH�*XDWHPDOD��
�
����&ULWHULRV�GH�LQFOXVLyQ��

 (VWXGLDQWHV� GH� ��� D� ��� DxRV�� DPERV� VH[RV�� HQ� FRPXQLGDGHV��
VHOHFFLRQDGDV�DO�D]DU��GRQGH�VH�GHVDUUROOD�HO�SURJUDPD�GH�(�3�6��TXH�FXHQWHQ�
FRQ�DSDUDWR�GH�UD\RV�;�VHJ~Q�ODV�UHJLRQHV�GH�VDOXG�GH�*XDWHPDOD��

��
����7DPDxR�GH�OD�PXHVWUD��

���� 3URFHGLPLHQWR�DOHDWRULR�GH�ODV�UHJLRQHV�GH�VDOXG�GH�*XDWHPDOD����
������������������������

����3URFHGLPLHQWR�DOHDWRULR�GH�ODV�UHJLRQHV�GH�3XUXOKi��%DMD�9HUDSD]���
�
�
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�����6H�HVWDEOHFLy�OD�FDQWLGDG�GH�HVWXGLDQWHV�GH����D����DxRV��
���� 3DUD� GHWHUPLQDU� OD� FDQWLGDG� GH� HVWXGLDQWHV� GH� ��� D� ��� DxRV� TXH�

IRUPy� SDUWH� GH� OD� PXHVWUD� VH� KL]R� GH� DFXHUGR� D� OD� IyUPXOD� GH�
PXHVWUD��� �

�
�
�
�
�
�
�
�
�
�
�
�
�
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�
Q� �1�S�T������1�����/(����������S�T��

(Q�GRQGH��
������������� � 1� �3REODFLyQ� ��7RWDO�

T� �9DULDQ]D� �����������������
S �SURSRUFLyQ� �����

�����������/(� �0DUJHQ�GH�HUURU� ������
�

6HOHFFLyQ�GH�OD�PXHVWUD��
��� 6H�XVDURQ�ODV�OLVWDV�GH�HVWXGLDQWHV�FRPSUHQGLGDV�HQWUH����\����DxRV�GH�

ORV�������������GLIHUHQWHV�FHQWURV�HGXFDWLYRV�GH�ODV�UHJLRQHV�VHOHFFLRQDGDV�
GH� VDOXG� GH�*XDWHPDOD�� �<� VH� HQXPHUDURQ� GH� XQR� HQ� DGHODQWH�� KDVWD�
FRPSOHWDU�HO�WDPDxR�GH�OD�PXHVWUD�VHOHFFLRQDGD�GH�FDGD�UHJLyQ��

��� 6H�VHOHFFLRQDURQ�ORV�HVWXGLDQWHV�GH�OD�PXHVWUD�VHJ~Q�OD�WDEOD�GH�
Q~PHURV�DOHDWRULRV�VLPSOHV�FRQ�UHHPSOD]R����,QLFLDQGR�GHVGH�HO��
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��� H[WUHPR�VXSHULRU�GH�ODV�FROXPQDV�HVFRJLGDV��KDFLD�DEDMR��VH�HVFRJLHURQ�

WRGRV��DTXHOORV�Q~PHURV�FRPSUHQGLGRV�HQWUH�HO�FHUR��\��HO�WRWDO�GH�
HVWXGLDQWHV�LQFOXLGRV�HQ�OD�PXHVWUD��KDVWD�REWHQHU�HO�Q~PHUR�GH�
HVWXGLDQWHV�GHWHUPLQDGRV�HQ�HO�WDPDxR�GH�OD�PXHVWUD�
6LHQGR�OD�PXHVWUD�GH�FDGD�UHJLyQ�OD�VLJXLHQWH��
�
5(*,Ï1�����*XDWHPDOD���������� ���������� ������SDFLHQWHV�
5(*,Ï1����*XDWHPDOD�� � ���������� ������SDFLHQWHV�
5(*,Ï1����(O�3URJUHVR��� ���������� �������SDFLHQWHV�
5(*,Ï1����6DFDWHSHTXH]�� �  ������SDFLHQWHV�
5(*,Ï1����6DFDWHSHTXH]�� �  ������SDFLHQWHV�
5(*,Ï1����6ROROi�� � �  ������SDFLHQWHV�
5(*,Ï1����4XHW]DOWHQDQJR�� �  ������SDFLHQWHV�
5(*,Ï1�����6XFKLWHSHTXH]�� �  ������SDFLHQWH�
5(*,Ï1�����5HWDOKXOHX��������������������� ������SDFLHQWHV�
5(*,Ï1�����3XUXOKi�� � ���������� �������SDFLHQWHV�
�
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5(*,Ï1�����3HWpQ�� � ���������� ������SDFLHQWHV�
5(*,Ï1�����=DFDSD�� � �  ������SDFLHQWHV�
5(*,Ï1�����-XWLDSD�������������������������������������� ������SDFLHQWHV�
� �

3DUD�XQ�WRWDO�GH�������SDFLHQWHV�H[DPLQDGRV�D�QLYHO�QDFLRQDO��
�
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352&(',0,(172�
� 3DUD�HVWDEOHFHU��LQYHVWLJDU�\�UHDOL]DU�HO�DQiOLVLV�GH�OD�SUHYDOHFtD�GH�ODV�
QXHYH�DQRPDOtDV�GH�GHVDUUROOR�GH�SLH]DV�GHQWDOHV�HQ�HVWH�HVWXGLR�VH�SURFHGLy�
GH�OD�VLJXLHQWH�PDQHUD��
�
�����6H�GLVHxR�XQ�LQVWUXPHQWR�SDUD�UHJLVWUR�GH�GDWRV��HO�FXDO�FRQWLHQH��

��'DWRV�JHQHUDOHV��QRPEUH��HGDG��VH[R��IHFKD��HVFXHOD��FRPXQLGDG����
���UHJLyQ��
��$VSHFWRV�FOtQLFRV�
��$VSHFWRV�UDGLRJUiILFRV�

��YHU�DQH[R�1R�����
3DUD�HO�UHJLVWUR�GH�GDWRV�VH�XWLOL]R�FRPR�QRPHQFODWXUD�OD�IyUPXOD�XQLYHUVDO��
�
������6H�VROLFLWy�SHUPLVR�D�ORV�FHQWURV�HGXFDWLYRV�GH�ODV�UHJLRQHV�VHOHFFLRQDGDV����
�������GH�VDOXG�GH�*XDWHPDOD��3DUD�HIHFWXDU�HO�HVWXGLR�GH�DQRPDOLDV�GH��������
�������GHVDUUROOR�HQ�LQFLVLYRV�FHQWUDOHV�\�ODWHUDOHV�VXSHULRUHV�H�LQIHULRUHV����
�������GHWHFWDEOHV�HQ�UDGLRJUDItDV�SHULDSLFDOHV�HQ�HVWXGLDQWHV�GH����D����DxRV��
�
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���6H�REWXYLHURQ�ORV�OLVWDGRV�GH�HVWXGLDQWHV�FRPSUHQGLGRV�HQWUH����\����DxRV����
����TXH�HVWXYLHUDQ�LQVFULWRV�HQ�GLFKD�LQVWLWXFLyQ��
�
���&RQVLGHUDFLRQHV�pWLFDV��
����6H�HQYLy�GH�IRUPD�HVFULWD�HO�FRQVHQWLPLHQWR�LQIRUPDGR�HO�FXDO�FRQWLHQH�ODV�����
����FDUDFWHUtVWLFDV�\�SURSyVLWRV�GHO�HVWXGLR��
����7HQLHQGR�OD��DXWRUL]DFLyQ�GH�ORV�SDGUHV�GH�IDPLOLD�R�HQFDUJDGRV��VH�FLWy�D�����
����ORV�DOXPQRV�D�OD�VHGH�GH�(�3�6�����9HU�DQH[R�1R�����
�
���6H�HIHFWXy�HO�H[DPHQ�FOtQLFR�\�UDGLROyJLFR�HQ�OD�VHGH�GH�ORV�SURJUDPDV�GH������
����(�3�6���

�����'DWRV�*HQHUDOHV�
D��6H�OOHQy�OD�ILFKD�GH�UHFROHFFLyQ�GH�GDWRV�SRU�PHGLR�GH�SUHJXQWDV�D����
����ORV��HVWXGLDQWHV�VREUH�GDWRV�JHQHUDOHV��

�����([DPHQ�FOtQLFR��
��������������D��6H�HYDOXDURQ�WHMLGRV�EODQGRV�\�SLH]DV�GHQWDOHV�\�VH�GHVFDUWy����

KLVWRULD�FOtQLFD�GH��H[RGRQFLD��
�����������
�
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��������������([DPHQ�UDGLROyJLFR��
�
���������������D��6H�SURFHGLy�D�WRPDU�GRV�UDGLRJUDItDV�SHUL�DSLFDOHV�GHO�VHJPHQWR������
�������������������DQWHULRU�VXSHULRU�H�LQIHULRU�D�FDGD�HVWXGLDQWH�GH�OD�PXHVWUD�������
�������������������XWLOL]DQGR��;&3��

�����E���6H�SURFHVDURQ�ODV�UDGLRJUDItDV�SDUD�HYDOXDU�VX�FDOLGDG��
����������F���6H�UHSLWLHURQ�ODV�UDGLRJUDItDV�TXH�IXHURQ�QHFHVDULDV��

���������������G��6H�URWXODURQ�ODV�UDGLRJUDItDV�SDUD�VX�LQWHUSUHWDFLyQ�\�VH�����
�������������������DGMXQWDURQ��D�OD�ILFKD��FOtQLFD��
����������������������������������������������������������
����,QWHUSUHWDFLyQ�UDGLRJUiILFD��
� (VWD� VH� OOHYy� D� FDER� HQ� OD� FOtQLFD� GH� UDGLRORJtD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�86$&��GH�OD�VLJXLHQWH�IRUPD��

D�� &RQ� HO� MXHJR� GH� URHQWJHQRJUDPDV� FRORFDGR� HQ� HO� QHJDWRVFRSLR� VH�
UHDOL]y��HO�UHFXHQWR�GH�ORV�LQFLVLYRV�FHQWUDOHV�\�ODWHUDOHV�VXSHULRUHV�H�
LQIHULRUHV�SUHVHQWHV��
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E�� 3RVWHULRUPHQWH�VH�UHDOL]y�HO�DQiOLVLV�GH�FDGD�XQD�GH�ODV�UDGLRJUDItDV�
VH� LQLFLy� FRQ� OD�GH� LQFLVLYRV� VXSHULRUHV�\� VH� WHUPLQy�FRQ� OD�GH� ORV�
LQIHULRUHV��

�
F�� 6L�H[LVWLy�SUHVHQFLD�GH�ODV�DOWHUDFLRQHV�GH�GHVDUUROOR�D�HVWXGLDU�� �VH�

DQRWy�HQ�HO�VLJXLHQWH�RUGHQ���DQRGRQFLD��GHQV�LQ�GHQWp��GLODFHUDFLyQ��
HQDQLVPR� UDGLFXODU�� IXVLyQ�� JHPLQDFLyQ�� JLJDQWLVPR� UDGLFXODU��
PHVLR�GHQV�\�QyGXORV�SXOSDUHV��

�
G�� (Q�ORV�FDVRV�TXH�IXH�QHFHVDULR��TXH�QR�VH�DSUHFLDED�FRQ�IDFLOLGDG�HO�

REMHWR� GH� QXHVWUR� LQWHUpV�� � VH� FRQWy� FRQ� OD� D\XGD� GH� XQ� OHQWH� GH�
DXPHQWR��

�
����6H��WDEXODURQ�\�DQDOL]DURQ��ORV�GDWRV�REWHQLGRV��
�
����6H�KL]R�XQ�FRQVROLGDGR�GH�WRGRV�ORV�GDWRV�UHDOL]DGRV�D�QLYHO�QDFLRQDO���
�
���6H�VDFDURQ��ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��
�
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$SOLFDFLyQ�GH�LQVWUXPHQWR���
/D�ILFKD�GH�UHFROHFFLyQ�GH�GDWRV�VH�OOHQy�GH�OD�VLJXLHQWH�PDQHUD��
�
1~PHUR�GH�ILFKD��
6H�GHWHUPLQy�GH�DFXHUGR�DO�Q~PHUR�TXH�FRUUHVSRQGH�D�FDGD�UHJLyQ�VHJXLGR�GH�
XQ� JXLyQ� \� OXHJR� FRQ� XQ� Q~PHUR� TXH� FRUUHVSRQGH� DO� RUGHQ� HQ� TXH� IXHURQ�
HYDOXDGRV�ORV�SDFLHQWHV�LQWHJUDQWHV�GH�OD�PXHVWUD��
�
)HFKD���
6H�DQRWy�OD�IHFKD�FRUUHVSRQGLHQWH�HQ�TXH�VH�WRPDURQ�ODV�UDGLRJUDItDV��
�
1RPEUH��
6H�DQRWy�HO�QRPEUH�FRPSOHWR�GHO�SDFLHQWH�LQWHJUDQWH�GH�OD�PXHVWUD��
�
�
�
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(GDG��
6H�DQRWy�HO�Q~PHUR�GH�DxRV�FXPSOLGRV�TXH�WHQJD�HO�SDFLHQWH�LQWHJUDQWH�GH�OD�
PXHVWUD��
�
6H[R��
6H� DQRWy� XQD� OHWUD� 0� SDUD� HO� VH[R� PDVFXOLQR� \� OD� OHWUD� )� SDUD� HO� VH[R�
IHPHQLQR��
�
&HQWUR�(GXFDWLYR��
6H� DQRWy� HO� QRPEUH� FRUUHVSRQGLHQWH� DO� FHQWUR� HGXFDWLYR� DO� FXDO� DVLVWD� HO�
SDFLHQWH�LQWHJUDQWH�GH�OD�PXHVWUD�
�
&RPXQLGDG��
6H�HVFULELy�HO�QRPEUH�GH�OD�FRPXQLGDG�GRQGH�VH�HQFXHQWUH�XELFDGR�HO�FHQWUR�
HGXFDWLYR�GH�OD�PXHVWUD��
�
�
�
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5HJLyQ��
�6H�DQRWy�HO�QRPEUH�GH�OD�UHJLyQ�GRQGH�HVWpQ�XELFDGDV�ODV�FRPXQLGDGHV�HQ�ODV�
TXH�VH�HQFXHQWUHQ�ORV�FHQWURV�HGXFDWLYRV�LQFOXLGRV��HQ�OD�PXHVWUD��
�
+DOOD]JRV�UDGLRJUiILFRV��
6H� DGMXQWDURQ� D� OD� ILFKD� ODV� UDGLRJUDItDV� WRPDGDV� D� ORV� HVWXGLDQWHV� GH� OD�
PXHVWUD��
�
1~PHUR�GH�SLH]DV�SUHVHQWHV��
(Q� HVWD� OtQHD� VH� DQRWy� HO� UHFXHQWR� GH� SLH]DV� SUHVHQWHV� HQ� ORV� MXHJRV� GH�
URHQWJHQRJUDPDV��
�
+DOOD]JRV�UDGLRJUiILFRV�GH�DQRPDOLDV�GH�GHVDUUROOR� �
(Q�OD�FROXPQD�FRUUHVSRQGLHQWH�D�FDGD�DQRPDOtD�VH�LQGLFy�DQRWDQGR�XQ�FKHTXH�
HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�D�OD�R�ODV�SLH]DV�DIHFWDGDV��
�
�
�
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$QRGRQFLD��
(Q� OD�FDVLOOD�FRUUHVSRQGLHQWH�VH�DQRWDURQ� � ORV�FDVRV�GH�DQRGRQFLD��DQRWDQGR�
HQ�OD�ILFKD�\�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH��OD�R�ODV�SLH]DV�IDOWDQWHV���8QD�YH]�
GHVFDUWDGR�HQ�OD�KLVWRULD�RGRQWROyJLFD�TXH�QR�VH�OH�UHDOL]y�H[RGRQFLD��
�
'HQV�LQ�GHQWH��
(Q� OD� FDVLOOD� FRUUHVSRQGLHQWH� VH� DQRWDURQ� ORV� FDVRV� GH� GHQV� LQ� GHQWH�� \� HO�
Q~PHUR�GH�SLH]D�HQ�OD�TXH�VH�HQFXHQWUD��
'LODFHUDFLyQ��
(Q�OD�FDVLOOD�FRUUHVSRQGLHQWH�VH�DQRWy�OD�SUHVHQFLD�GH�GLODVFHUDFLyQ��DQRWDQGR�
HQ� OD� FDVLOOD� FRUUHVSRQGLHQWH� GH� OD� ILFKD�� OD� R� ODV� SLH]DV� DIHFWDGDV� SRU� OD�
DOWHUDFLyQ��
�
(QDQLVPR�UDGLFXODU��
(Q� OD� FDVLOOD� FRUUHVSRQGLHQWH� VH� DQRWy� OD� SUHVHQFLD� GH� HQDQLVPR� UDGLFXODU��
DQRWDQGR�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�OD�R�ODV�SLH]DV�DIHFWDGDV��
�
�
�
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)XVLyQ��
(Q�OD�FDVLOOD�FRUUHVSRQGLHQWH�VH�DQRWy�OD�SUHVHQFLD�GH�IXVLyQ��DQRWDQGR�HQ�OD�
FDVLOOD�FRUUHVSRQGLHQWH�ODV�SLH]DV�DIHFWDGDV��
�
*HPLQDFLyQ��
(Q�OD�FDVLOOD�FRUUHVSRQGLHQWH�VH�DQRWy�OD�SUHVHQFLD�GH�JHPLQDFLyQ��DQRWDQGR�
HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�OD�R�ODV�SLH]DV�DIHFWDGDV��
�
*LJDQWLVPR�UDGLFXODU��
(Q� OD� FDVLOOD� FRUUHVSRQGLHQWH� VH� DQRWy� OD�SUHVHQFLD�GH�JLJDQWLVPR� UDGLFXODU��
DQRWDQGR�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�OD�R�ODV�SLH]DV�DIHFWDGDV��
0HVLR�GHQV��
(Q�OD�FDVLOOD�FRUUHVSRQGLHQWH�VH�DQRWy�OD�SUHVHQFLD�GH�PHVLRGHQV��DQRWDQGR�HQ�
OD�FDVLOOD�FRUUHVSRQGLHQWH�HO�iUHD�HQ�GRQGH�VH�ORFDOLFH�OD�SLH]D��
�
�
�
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1yGXORV�SXOSDUHV��
(Q� OD� FDVLOOD� FRUUHVSRQGLHQWH� VH� DQRWy� OD� SUHVHQFLD� GH� QyGXORV� SXOSDUHV��
DQRWDQGR�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�OD�R�ODV�SLH]DV�DIHFWDGDV��
�
2WURV��
(Q� OD� OtQHD� FRUUHVSRQGLHQWH� VH� DQRWy� OD� SUHVHQFLD� GH� ODV� HQWLGDGHV� TXH� QR�
HVWXYLHUDQ�FRPSUHQGLGDV�GHQWUR�GH�ODV�DQRPDOLDV�GH�GHVDUUROOR�GHO�HVWXGLR��
���������������
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35(6(17$&,Ï1�<�$1È/,6,6�'(�5(68/7$'26�'(�/$�
5(*,Ï1�'(�3858/+È��%$-$�9(5$3$=��5(*,Ï1�����

�
�

� $� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� FXDGURV� TXH� FRQWLHQHQ� ORV� GDWRV�
REWHQLGRV�HQ�HO�HVWXGLR�D�FHUFD�GH�OD�SUHYDOHFtD�GH�DQRPDOtDV�GH�GHVDUUROOR�HQ�
LQFLVLYRV�VXSHULRUHV�H�LQIHULRUHV�SHUPDQHQWHV�GHWHFWDEOHV�HQ�UDGLRJUDItDV�SHUL�
DSLFDOHV�HQFRQWUDGDV�HQ�HVWXGLDQWHV�GH����D����DxRV�GH�HGDG�GH�OD�UHJLyQ�1R��
����GLFKD�UHJLyQ�HVWi�FRQVWLWXLGD�SRU�HO�GHSDUWDPHQWR�GH�%DMD�9HUDSD]��
�

/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�GHWHUPLQDURQ�OD�SUHYDOHQFLD�GH�FDGD�XQD�
GH�ODV�DQRPDOLDV�GH�GHVDUUROOR�HQ�LQFLVLYRV�FHQWUDOHV�\�ODWHUDOHV�VXSHULRUHV�H�
LQIHULRUHV�� WRPDQGR� HQ� FXHQWD� TXH� DQRPDOLDV� FRPR� HO�0HVLRGHQV� DSDUHFHQ�
H[FOXVLYDPHQWH�HQWUH�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��
�
� /RV� FXDGURV� � FRQWLHQHQ� OD� SUHYDOHFtD� GH� FDGD� DQRPDOtD� HVWXGLDGD��
VLHQGR�SDUD��$QRGRQFLD���FDVRV�HQ�3XUXOKi��%DMD�9HUDSD]���'HQV��LQ�GHQWp���
FDVRV�HQ�3XUXOKi��%DMD�9HUDSD]���'LODFHUDFLyQ����FDVRV�HQ�3XUXOKi��%DMD��
�
�
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�
9HUDSD]���(QDQLVPR�5DGLFXODU����FDVRV�HQ�3XUXOKi��%DMD�9HUDSD]���)XVLyQ���
FDVR�HQ�3XUXOKi��%DMD�9HUDSD]�� �*HPLQDFLyQ���FDVRV�WDQWR�HQ�3XUXOKi��%DMD�
9HUDSD]���*LJDQWLVPR���FDVRV�HQ�3XUXOKi��%DMD�9HUDSD]���0HVLRGHQV���FDVRV�
HQ� 3XUXOKi�� %DMD� 9HUDSD]�� � 1yGXORV� 3XOSDUHV� �� FDVRV� HQ� 3XUXOKi�� %DMD�
9HUDSD]��
�
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�&8$'526�<�*5$),&$6��

'(�/$6�5(*,21(6�'(�3858/+È��%$-$�9(5$3$=��
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35(9$/(1&,$�'(�$12'21&,$�
(1�(6&2/$5(6�'(����$����$f26�
'(�3858/+È��%$-$�9(5$3$=�

5(*,Ï1����
�
(O�FXDGUR�1R����LQGLFD�TXH�OD�SUHYDOHFtD�GH�DQRGRQFLD�SRU�FDGD�������SLH]DV�REVHUYDGDV�HV�
GH����SDUD�OD�SLH]D������SDUD�OD�SLH]D������SDUD�OD�SLH]D������SDUD�OD�SLH]D�������SDUD�OD�SLH]D�

������SDUD�OD�SLH]D�������SDUD�OD�SLH]D�������SDUD�OD�SLH]D�����1R�VLHQGR�PiV�SUHYDOHQWH�HQ�
QLQJXQD�SLH]D��HQWRQFHV� OD�SUHYDOHFtD�GH�DQRGRQFLD�SRU�FDGD�������SLH]DV�REVHUYDGDV�HV�
GH����HQ�OD�UHJLyQ�GH�3XUXOKi��%DMD�9HUDSD]��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
3,(=$� 1R��'(�&$626� 727$/�'(�

3,(=$6� 35(9$/(1&,$�
,QFLVLYR�/DWHUDO�6XSHULRU�'HUHFKR��SLH]D����� �� ���� �����
,QFLVLYR�&HQWUDO�6XSHULRU�'HUHFKR��SLH]D����� �� ���� �����
,QFLVLYR�&HQWUDO�6XSHULRU�,]TXLHUGR��SLH]D����� �� ���� �����
,QFLVLYR�/DWHUDO�6XSHULRU�,]TXLHUGR��SLH]D����� �� ���� �����
,QFLVLYR�/DWHUDO�,QIHULRU�,]TXLHUGR��SLH]D����� �� ���� �����
,QFLVLYR�&HQWUDO�,QIHULRU�,]TXLHUGR��SLH]D����� �� ���� �����
,QFLVLYR�&HQWUDO�,QIHULRU�'HUHFKR��SLH]D����� �� ���� �����
,QFLVLYR�/DWHUDO�,QIHULRU�'HUHFKR��SLH]D����� �� ���� �����

727$/� �� ���� �����
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SLH]D��� SLH]D��� SLH]D��� SLH]D��� SLH]D��� SLH]D��� SLH]D��� SLH]D���
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(O�FXDGUR�1R�����LQGLFD�HO�Q~PHUR�GH�FDVRV�HQFRQWUDGRV�GH�FDGD�DQRPDOtD�GH�GHVDUUROOR�\�
OD� SLH]D� HQ� OD� TXH� FDGD� XQD� GH� HOODV� VH� HQFXHQWUD�� WDPELpQ� QRV� LQGLFD� HO� WRWDO� GH� FDGD�
DQRPDOtD�HQFRQWUDGD�HQ�WRGDV�ODV�UHJLRQHV�GH�VDOXG�S~EOLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
DVt�FRPR�HO�WRWDO�GH�DQRPDOLDV�HQFRQWUDGDV�HQ�FDGD�SLH]D��
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*LJDQWLVPR�UDGLFXODU� ��� ��� ��� ��� ��� �� �� �� ����
)XVLyQ� ���� ���� �� �� �� �� �� �� ��
*HPLQDFLyQ� �� �� �� �� �� �� �� �� ��
0HVLRGHQV� �� ���� ���� �� �� �� �� �� ���
1yGXOR�SXOSDU� ��� ��� ��� ��� ��� ��� ��� ��� ����
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������/D�DQRPDOtD�GH�GHVDUUROOR�PiV�IUHFXHQWH�HQ�OD�UHJLyQ�GH�3XUXOKi��%DMD��������

������9HUDSD]��HQ�XQD�PXHVWUD�GH�����SDFLHQWHV�HYDOXDGRV�IXHURQ��'LODFHUDFLyQ������
������TXH�VH�SUHVHQWy�HQ����SLH]DV��SUHGRPLQR�HQ�LQFLVLYRV�ODWHUDOHV�VXSHULRUHV���
������VHJXLGD�SRU�(QDQLVPR�UDGLFXODU��TXH�VH�SUHVHQWy�HQ���SLH]DV�������
������SULQFLSDOPHQWH�HQ�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��VHJXLGD�SRU�0HVLR�GHQV�����
������HQ���SLH]DV��ODV�SLH]DV�IXHURQ�LQFLVLYR�FHQWUDO�VXSHULRU�GHUHFKR���H�LQFLVLYR��
������VXSHULRU�L]TXLHUGR��PLHQWUDV�TXH�$QRGRQFLD��'HQV��LQ�GHQWp��*LJDQWLVPR��
������5DGLFXODU��)XVLyQ��*HPLQDFLyQ��1yGXOR�3XOSDU��QR�VH�SUHVHQWDURQ�HQ��
������QLQJXQD�SLH]D�HQ�GLFKD�UHJLyQ�GH�HVWXGLR��

�
������/D�DQRPDOtD�GH�GHVDUUROOR�PiV�IUHFXHQWH�WRPDQGR�HQ�FRQVLGHUDFLyQ�WRGDV��������������������������������������
�������ODV�UHJLRQHV�GH�VDOXG�S~EOLFD�GH�OD�UHS~EOLFD�GH�*XDWHPDOD��HQ�XQD������
������PXHVWUD�������
������GH�������SDFLHQWHV���HYDOXDGRV�IXH���'LODFHUDFLyQ��TXH�VH�SUHVHQWy�HQ���������������������������������������
������������SLH]DV�GHQWDOHV��SULQFLSDOPHQWH�HQ�LQFLVLYRV��LQIHULRUHV��VHJXLGD�SRU�����
������(QDQLVPR�5DGLFXODU�TXH���VH�SUHVHQWy�HQ�����SLH]DV�GHQWDOHV����
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�����SUHGRPLQy�HQ�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��OXHJR�1yGXOR�3XOSDU�VH�������
�����SUHVHQWy�HQ�����SLH]DV�GHQWDOHV�VLHQGR�OD�SLH]D�TXH�PiV�OR�SUHVHQWR�HO����
�����LQFLVLYR�FHQWUDO�VXSHULRU�GHUHFKR��SLH]D������'HQV��LQ�GHQWp�VH�SUHVHQWy����
�����HQ�����SLH]DV�GHQWDOHV��SUHGRPLQDQGR�DOWDPHQWH�HQ�LQFLVLYRV�ODWHUDOHV����
�����VXSHULRUHV��SLH]DV����\������VHJXLGR�SRU�*LJDQWLVPR�5DGLFXODU�TXH�VH��
�����SUHVHQWy�HQ�����SLH]DV�GHQWDOHV��SUHGRPLQDQGR�HQ�LQFLVLYRV�VXSHULRUHV���
�����GHVSXpV�VLJXH�$QRGRQFLD�TXH�VH�SUHVHQWy�HQ����FDVRV��SUHGRPLQDQGR�����
�����HQ�LQFLVLYRV�ODWHUDOHV�VXSHULRUHV��0HVLR�GHQV�VH�SUHVHQWy�HQ����FDVRV���
�����VHJXLGD�SRU�*HPLQDFLyQ�TXH�VH�SUHVHQWy�HQ����SLH]DV�GHQWDOHV�\�SDUD��
�����WHUPLQDU�OD�DQRPDOtD�GH�GHVDUUROOR�TXH�PHQRV�VH�SUHVHQWy�IXH��)XVLyQ������
�����TXH�~QLFDPHQWH�SUHVHQWR�XQ�FDVR��
�

�����(O�LQFLVLYR�ODWHUDO�VXSHULRU�GHUHFKR��SLH]D�����IXH�OD�SLH]D�TXH�PiV�������
DQRPDOtDV�GH�GHVDUUROOR�SUHVHQWy��

�
������/RV�LQFLVLYRV�LQIHULRUHV�SUHVHQWDQ�PHQRV�DQRPDOLDV�GH�GHVDUUROOR�TXH����
����������ORV�VXSHULRUHV��
�
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������1R�H[LVWH�PXFKD�GLVFUHSDQFLD�HQ�ORV�GDWRV�REWHQLGRV�HQWUH�ODV�������������
���������GLVWLQWDV��UHJLRQHV�GH�VDOXG�S~EOLFD�GHO�PLQLVWHULR�GH�VDOXG�SXEOLFD�\�
�����DVLVWHQFLD��VRFLDO���������
������������
����/D�SUHYDOHFtD�GH�$QRGRQFLD�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV�GH���

�������������������������������������������������������������������
����

��������/D�SUHYDOHFtD�GH�'HQV�LQ�GHQWH�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV��������������������������������
���������GH����������������������������������������������������������
����/D�SUHYDOHFtD�GH�'LODVFHUDFLyQ�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV��������
�����GH����������
�
����/D�SUHYDOHFtD�GH�(QDQLVPR�UDGLFXODU�SRU�FDGD�������SLH]DV�HQ�
�����*XDWHPDOD�HV�GH���������
�
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�����/D�SUHYDOHFtD�GH�*LJDQWLVPR�UDGLFXODU�SRU�FDGD�������SLH]DV�HQ�
������*XDWHPDOD�HV�GH��������
�
�����/D�SUHYDOHFtD�GH�)XVLyQ�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV�GH������
������������

�
�����/D�SUHYDOHFtD�GH�*HPLQDFLyQ�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV����

�����������GH��������
�
�
�����/D�SUHYDOHFtD�GH�0HVLRGHQV�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD�HV������
�������GH��������
�
������/D�SUHYDOHFtD�GH�1yGXOR�SXOSDU�SRU�FDGD�������SLH]DV�HQ�*XDWHPDOD����
��������HV��GH���������
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�
�����3UHVHQWDU�ORV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�DO�'HSDUWDPHQWR�GH�

'LDJQyVWLFR�GHO�ÈUHD�GH�3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
86$&��HVSHFLDOPHQWH�DO�FXUVR�GH�5DGLRORJtD��FRQ�HO�ILQ�GH�TXH�HO�
HVWXGLDQWH�FRQR]FD�GDWRV�UHDOHV�GH�OD�SREODFLyQ�JXDWHPDOWHFD��

�
����5HFRQRFHU�OD�QHFHVLGDG�GH�OD�UDGLRJUDItD�FRPR�PpWRGR�GH�GLDJQyVWLFR�

YLWDO�SDUD��OD�UHDOL]DFLyQ�GH�WUDWDPLHQWRV�GHQWDOHV�WDOHV�FRPR�OD�
H[RGRQFLD�R�HO�WUDWDPLHQWR�HQGRGyQWLFR��

�
����3URSRUFLRQDU�DSDUDWRV�GH�UD\RV�;��D�WRGDV�ODV�FOtQLFDV�GHQWDOHV�GHO�SDtV��

GRQGH�VH�UHDOLFH�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�86$&��

�
����5HIRU]DU�HO�FXUVR�GH�0HWRGRORJtD�GH�,QYHVWLJDFLyQ�\�%LRHVWDGtVWLFD�HQ�

OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��
�
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�
�
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����0XFKRV�3XHVWRV�GH�(�3�6��TXH�FXHQWDQ�FRQ�DSDUDWRV�GH�UD\RV�;�QR�OR�
WLHQHQ�HQ�EXHQDV�FRQGLFLRQHV��

�
����(O� FRVWR� GHO� HVWXGLR� IXH� DOWR� GHELGR� D� OD� FDQWLGDG� GH� UDGLRJUDItDV�

WRPDGDV�\�UHSHWLGDV��\�D�ORV�OtTXLGRV�UHYHODGRUHV�\�ILMDGRUHV�XWLOL]DGRV�
HQ�VX�SURFHVR��

�
����/D�XWLOL]DFLyQ�GH� OD� FOtQLFD�GHQWDO�GHO�HVWXGLDQWH�� HQ�KRUDV�GH� WUDEDMR��

IXH�GLItFLO��\D�TXH�GLFKR�HVWXGLDQWH�GHEH�FXPSOLU�FRQ�FLHUWRV�UHTXLVLWRV�
UHTXHULGRV�HQ�HO�PHV�GHQWUR�GH�VX��SURJUDPD�GH�(�3�6��

�
����'HELGR� D� OD� DQDWRPtD� GH� OD� FDYLGDG� EXFDO� GH� DOJXQRV� SDFLHQWHV� IXH�

GLItFLO�HO�XVR�GH�;&3��
�
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),&+$�'(�5(&2/(&&,Ï1�'(�'$726�'(�$120$/,$6�
'(�'(6$552//2�(1�,1&,6,926�683(5,25(6�(�
,1)(5,25(6�'(7(&7$%/(6�(1�5$',2*5$),$6�

3(5,$3,&$/(6�'(�(6&2/$5(6�'(����$����$f26�(1�/$�
5(*,Ï1���%$-$�9(5$3$=�

�
�
)(&+$�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1R�BBBBBBBBBBBBBBBBB�
�
120%5(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
('$'�BBBBBBBBB�
6(;2�BBBBBBBBBB�
�
�
(6&8(/$�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&2081,'$'�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5(*,Ï1�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
+$//$=*26�5$',2*5$),&26�
�
$120$/,$6�������������������������� �� �� ��� ��� ��� ��� ���
$QRGRQFLD� � � � � � � � �
'HQV�,Q�'HQWH� � � � � � � � �
'LODVFHUDFLyQ� � � � � � � � �
(QDQLVPR�5DGLFXODU� � � � � � � � �
)XVLyQ� � � � � � � � �
*HPLQDFLyQ� � � � � � � � �
*LJDQWLVPR� � � � � � � � �
0HVLRGHQV� � � � � � � � �
1yGXORV�3XOSDUHV� � � � � � � � �
�
�
27526�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������$1(;2�1R�����
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&RQVHQWLPLHQWR�,QIRUPDGR�
��

/D�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SRU�PHGLR�GH�OD�'LUHFFLyQ�
*HQHUDO�GH�,QYHVWLJDFLyQ��\�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�GH�OD�
)DFXOWDG� GH� 2GRQWRORJtD�� OOHYD� D� FDER� OD� LQYHVWLJDFLyQ� WLWXODGD�
35(9$/(1&,$� '(� $120$/,$6� '(� '(6$552//2� (1�
,1&,6,926� 683(5,25(6� (� ,1)(5,25(6� � '(7(&7$%/(6� (1�
5$',2*5$),$6� 3(5,$3,&$/(6�� (1� (6&2/$5(6� '(� ��� $� ���
$f26�� (1� /$� 32%/$&,Ï1� '(� 3858/+È�� %$-$� 9(5$3$=�� (1�
'21'(� 6(� '(6$552//$� (/� 352*5$0$� '(� (�3�6�� 48(�
&8(17$�&21�$3$5$72�'(�5$<26�;�� �5(*,Ï1� ��� 6(*Ò1�/$�
',675,%8&,Ï1�$&78$/�'(/�0,1,67(5,2�'(�6$/8'�3Ò%/,&$�
<�$6,67(1&,$�62&,$/���

�
�
�(VWH�HVWXGLR�HVWi�FRRUGLQDGR�SRU�HO�'U��-XDQ�-RVp�%DUULRV��TXLHQ�DVHVRUDUi�DO�
SHUVRQDO�FDOLILFDGR�TXH�SDUWLFLSDUi�HQ�HO�PLVPR�� �
�
�
�
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/D� LQYHVWLJDFLyQ� VH� UHDOL]DUi� FRQ� HO� SURSyVLWR� GH� HVWXGLDU� ODV� DQRPDOLDV� GH�
GHVDUUROOR� GH� LQFLVLYRV� FHQWUDOHV� \� ODWHUDOHV� VXSHULRUHV� H� LQIHULRUHV�� OD� FXiO�
SURSRUFLRQDUi�LQIRUPDFLyQ�YDOLRVD�SDUD�OD�HGXFDFLyQ�\�IRUPDFLyQ�SURIHVLRQDO�
GH�ORV�IXWXURV�GHQWLVWDV��HO�SURFHGLPLHQWR�VHUi�HO�VLJXLHQWH��
�
$� ORV� DOXPQRV� VHOHFFLRQDGRV� VH� OHV� WRPDUiQ��� UDGLRJUDItDV� SHUL� DSLFDOHV� GH�
VXV�GLHQWHV�\�VH�OHV�LQIRUPDUi�VREUH�ORV�WUDWDPLHQWRV�TXH�QHFHVLWDQ�UHDOL]DUVH��
(VWH� HVWXGLR� VH� OOHYDUi� D� FDER� FRQ� ODV�PHGLGDV� KLJLpQLFDV� QHFHVDULDV�� QR� VH�
HIHFWXDUi� SURFHGLPLHQWR� FOtQLFR� DOJXQR� TXH� UHTXLHUD� OD� LQ\HFFLyQ� GH�
DQHVWHVLD��QL�VH�WRPDUiQ�PHGLFLQDV��
�
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�
�
�
�
�
�
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'HSDUWDPHQWR��%DMD�9HUDSD]�
�
0XQLFLSLR��3XUXOKi�
�
3REODFLyQ���������KDELWDQWHV�
�
0XMHUHV�����������+RPEUHV����������
�
*UXSRV�eWQLFRV��LQGtJHQD�\�HQ�PLQRUtD�ODGLQR�
�
(VFXHODV�3~EOLFDV����
�(GXFDFLyQ�%iVLFD��6L���(GXFDFLyQ�'LYHUVLILFDGD��6L��
�
3HULRGR�GH�IHULD�ORFDO�������GH�MXQLR�
�
&DWHJRUtD�GH�FDEHFHUD�0XQLFLSDO��3XHEOR��
�
3ULQFLSDOHV�SURGXFWRV�DJUtFRODV��=DQDKRULD��UHSROOR��UiEDQR��WRPDWH�
�
'tD�GH�PHUFDGR���-XHYHV�\�GRPLQJR�
�
�
6HUYLFLRV�&RPXQLWDULRV��
��
$JHQFLDV�%DQFDULDV��6L���$JHQFLDV�GH�7HOJXD��6L�
�
2ILFLQD�GH�&RUUHRV���6L����
�
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0XQLFLSDOLGDG��6L�
�
3XHVWR�R�&HQWUR�GH�6DOXG��6L�
�
+RVSLWDOHV��6L��
�
$VSHFWRV�*HRJUiILFRV��
�
(O�PXQLFLSLR�GH�3XUXOKi�HV�XQR�GH�ORV���TXH�LQWHJUDQ�HO�GHSDUWDPHQWR�GH�%DMD�
9HUDSD]��VLWXDGR�DO�QRUWH�GHO�PLVPR�\�OLPLWD�DVt���
1RUWH�� &RQ� HO� PXQLFLSLR� GH� /D� 7LQWD�� 7XFXU~�� 7DPDK~� \� 7DFWLF�� GHO�
GHSDUWDPHQWR�GH�$OWD�9HUDSD]�
�
6XU��FRQ�6DODPi��%DMD�9HUDSD]��
2ULHQWH��FRQ�3DQ]yV�\�OD�7LQWD��
3RQLHQWH��FRQ�6DQ�0LJXHO�&KLFDM�\�%DMD�9HUDSD]��
([WHQGLHQGR�OtQHDV�QDWXUDOHV�FRPR�OLPLWHV�HQWUH�HVWRV�PXQLFLSLRV�H[LVWHQ�ILODV�
GH�PRQWDxDV��FXPEUHV��SRUWH]XHORV��HWF���
7LHQH�XQD�VXSHUILFLH�WRWDO�GH�����.P��
�
�
�
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3XUXOKi� FXHQWD� FRQ� ���� FRPXQLGDGHV�� VH� SXHGH� PHQFLRQDU� HQWUH� HOODV��
-DODXWp�� 3DQ]DO�� 3DQLPDTXLWR�� 0RQMDV� 3DQLPDTXLWR�� (O� 'XUD]QR�� 2UHMXHOD��
6XTXLQD\�� (O� FRPXQDO�� &KDQWH\� &KLFR\�� 5tR� &RORUDGR�� /DV� )ORUHV� �� /D�
3LQDGD��HWF���
�
�
�
+LVWRULD�
���
(VWDEOHFHU� FRQ� FHUWH]D� FXDQGR� VH� IXQGy� HO� PXQLFLSLR� \� FDEHFHUD�
UHVSHFWLYDPHQWH�� QL� FXDO� D\D� VLGR� OD� UD]D� EiVLFD� �� HV� GLItFLO�� SXHV� PLHQWUDV�
XQRV�VRVWLHQHQ�TXH�ORV�SULPHURV�SREODGRUHV�GHO�PXQLFLSLR�IXHURQ�ODFDQGRQHV�
RWURV�GLFHQ�TXH�IXHURQ�SRFRPFKtHV�\�TXH�VH�DVHQWDURQ�HQ�OD�UHJLyQ�RULHQWDO��
PD\RUPHQWH�HQ�ODV�ULYHUDV�GHO�5Ly�6LQDQMi�HQ�GRQGH�FRQWLQXDPHQWH�YLYLHURQ�
HQ�OXFKDV�LQWHUQDV��
�
&DUHFLHQGR�HQ�QXHVWUR�PHGLR�GH�IXHQWHV�SUHFLVDV�\�H[DFWDV�GH�LQIRUPDFLyQ��
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DXWRUL]DGD�HV�QHFHVDULR�FRQ�GDWRV�HPStULFRV�VLQ�DXWHQWLFLGDG�\�FHUWH]D��SHUR�
HQ� OyJLFR� DFHUFDPLHQWR� � D� OD� YHUGDG� KDFHU� XQ� UHODWR� GH� OR� TXH� VH� VDEH� SRU�
WUDGLFLyQ�GH�FyPR�VH�IXQGR��6H�FRQVLGHUD�TXH�XQR�GH�ORV�IXQGDGRUHV�IXH�'RQ�
,JQDFLR�&KDYDUUtD��HQ�ORV�DxRV�������D��������
�
$VSHFWRV�&XOWXUDOHV��
�
/RV� LQGtJHQDV�GH�3XUXOKi�DO� LJXDO�TXH�RWURV�JXDUGDQ� �\�FRQVHUYDQ�FRPR�XQ�
WHVRUR�ODV�FUHHQFLDV�TXH�KDQ�VLGR�WUDQVPLWLGD�GH�XQD�JHQHUDFLyQ�D�RWUD�VLQ�TXH�
ORV�DGHODQWRV�GH�OD�YLGD�PRGHUQD�ORJUHQ�DUUDQFDUORV��SXHV�HVWDV�IRUPDQ�SDUWH�
GH�VX�YLGD�FRWLGLDQD��
(QWUH�HVWDV�FUHHQFLDV�HVWiQ���
/D�GHO�0Dt]��HQ�OD�TXH�VH�YHOD�SRU�OD�QRFKH�\�VH�UH]D�SRU�ODV�PD]RUFDV�FH�PDt]�
DQWHV�GH�HO�GtD�GH�VLHPEUD��
/D�GHO�SiMDUR�FDUSLQWHUR��TXH�FDH�VREUH�XQ�SiMDUR�OODPDGR�SLFK��TXH�VH�FUHH�GH�
PDO�DJ�HUR���
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/D�PD\RUtD�GH�ORV�LQGtJHQDV�GHO�PXQLFLSLR�VRQ�FDWyOLFRV�IHUYRURVRV�\�YLVLWDQ�
HO� WHPSOR�� ODV� IHVWLYLGDGHV� UHOLJLRVDV� FRQ� JUDQ� SRPSD�� SUDFWLFDQGR� FLHUWRV�
ULWRV�VDJUDGRV�GH�XQ�SURIXQGR�VLJQLILFDGR���
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(O�FRQWHQLGR�GH�HVWD�7HVLV�HQ�~QLFD�\�H[FOXVLYD�UHVSRQVDELOLGDG�GHO�$XWRU�
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