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���������������������������������������\�HVIXHU]R��SRUTXH�JUDFLDV�D�HOORV�HVWR\�OOHJDQGR�D�HVWD�HWDSD�GH�PL����
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7HQJR�HO�KRQRU�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�PL�WUDEDMR�GH�WHVLV�WLWXODGR��³(YDOXDFLyQ�
VREUH�HO�FRQRFLPLHQWR�TXH�WLHQHQ�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�GHO�FLFOR�������
VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV�SURGXFLGRV�HQ�ODV�FOtQLFDV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD´�FRQIRUPH�OR�
GHPDQGDQ�ORV�(VWDWXWRV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�
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$JUDGH]FR�HVSHFLDOPHQWH�D�PL�DVHVRU�'U��(UZLQ�*RQ]iOH]�0RQFDGD��\�D�WRGDV�ODV�SHUVRQDV�
TXH�FRODERUDURQ�FRQPLJR�SDUD�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�WUDEDMR��
�
$�XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GH�HVWH�+RQRUDEOH�7ULEXQDO�([DPLQDGRU��PH�GLULMR�FRQ�PL�
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�
� (O�SUHVHQWH�HVWXGLR�VH�UHDOL]y�FRQ�HO�REMHWR�GH�HYDOXDU�HO�QLYHO�GH�FRQRFLPLHQWR�GH�
ORV�HVWXGLDQWHV�VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV�TXH�VH�SURGXFHQ�HQ�ODV�
FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���3DUD�
HOOR�VH�XWLOL]y��FRPR�LQVWUXPHQWR�GH�HYDOXDFLyQ��XQD�HQFXHVWD�TXH�FRQVWy�FRQ����SUHJXQWDV�
GH�VHOHFFLyQ�P~OWLSOH��OD�FXDO�IXH�UHVSRQGLGD�SRU�����HVWXGLDQWHV�VHOHFFLRQDGRV�D�WUDYpV�GH�
XQ�PXHVWUHR�DOHDWRULR�VLPSOH��
�
� 0iV�GHO�����GH�ORV�HVWXGLDQWHV�HYLGHQFLDQ�XQ�QLYHO�PHGLR�GH�FRQRFLPLHQWRV�VREUH�
HO� WHPD� GH� LQYHVWLJDFLyQ�� GH� ORV� FXDOHV� OD�PD\RU� SURSRUFLyQ� VH� XELFD� HQ� FXDUWR� DxR�� � /D�
PD\RU�SURSRUFLyQ�GH�HVWXGLDQWHV�FRQ�XQ�QLYHO�DOWR�GH�FRQRFLPLHQWR�VH�XELFD�HQ�TXLQWR�DxR�
FRQ�HO���������
�
������������(Q�HO��������GH�ORV�HVWXGLDQWHV�HYDOXDGRV�ODV�GHILFLHQFLDV�HQFRQWUDGDV�SRGUtDQ�HVWDU�
UHODFLRQDGDV�FRQ�OD� IDOWD�GH�UHIRU]DPLHQWR�DGHFXDGR�R�H[LJHQFLD�KDFLD� ORV�HVWXGLDQWHV�SRU�
SDUWH�GH�ORV�SURIHVRUHV�\�DXWRULGDGHV�VREUH�HVWH�WHPD��6H�FRQVLGHUD�LPSRUWDQWH�TXH�VH�SXHGD�
LQFOXLU� HVWH� WLSR� GH� FRQWHQLGR� HQ� XQR� � R� PiV� FXUVRV� TXH� DFWXDOPHQWH� VH� LPSDUWHQ� HQ� OD�
)DFXOWDG�GH�2GRQWRORJtD��
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(Q� OD� SUiFWLFD� FOtQLFD� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� VH� PDQHMDQ� \� GHVHFKDQ�
GLYHUVLGDG� GH� PDWHULDOHV� FRQWDPLQDQWHV�� FRPR� SRU� HMHPSOR�� PDVFDULOODV�� JXDQWHV�� JDVDV��
DOJRGyQ�� DJXMDV�� KRMDV� GH� ELVWXUt�� FDUWXFKRV� GH� DQHVWHVLD�� IUHVDV�� SDSHOHV� GHVFDUWDEOHV��
VHUYLOOHWDV�� OtTXLGRV� SDUD� UHYHODU� \� ILMDU� UDGLRJUDItDV�� WHMLGRV�� ELRSVLDV�� UHVWDXUDFLRQHV��
PHUFXULR�\�RWURV�TXH�SXHGHQ��VHU�SHOLJURVRV�R�Wy[LFRV�\�GDxDU�GLUHFWDPHQWH�OD�VDOXG���WDQWR�
SDUD� HO� SHUVRQDO� TXH� ODERUD� HQ� OD� FOtQLFD�GHQWDO�� � FRPR�SDUD� ORV� SDFLHQWHV��(V� LPSRUWDQWH�
LQGLFDU�TXH�HO�PDQHMR�GH�ORV�GHVHFKRV�QR�GHSHQGH�~QLFDPHQWH�GH�TXLHQ�WLHQH�OD�WDUHD�GH�OD�
GLVSRVLFLyQ�ILQDO��VLQR�TXH�OD�UHVSRQVDELOLGDG�VH�LQLFLD�GHVGH�TXLHQ�OR�JHQHUD��
�

�/D�SUHVHQWH�LQYHVWLJDFLyQ�GHWHUPLQy�HO�QLYHO�GH�FRQRFLPLHQWRV���VREUH�HO�PDQHMR�\�
UHFROHFFLyQ� GH� ORV� GHVHFKRV� GHQWDOHV� SURGXFLGRV� HQ� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�� � 6H� HVSHUD� TXH� HVWH� HVWXGLR� FRQWULEX\D� D� TXH� ORV� DFWXDOHV� \� IXWXURV�
RGRQWyORJRV�FRQR]FDQ�PiV��HQ�WRUQR�D�XQ�WHPD�GH�HVSHFLDO�WUDVFHQGHQFLD�SDUD�HO�HMHUFLFLR�
SURIHVLRQDO��
�

�3DUD�UHDOL]DU��HO�SUHVHQWH�HVWXGLR�VH�HYDOXy��HO�QLYHO�GH�FRQRFLPLHQWR�WHyULFR��GH�����
HVWXGLDQWHV� TXH� ODERUDQ� HQ� ODV� FOtQLFDV� GHQWDOHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SRU� PHGLR� GH� XQ� FXHVWLRQDULR� GH� VHOHFFLyQ�
P~OWLSOH��
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+DVWD�OD�IHFKD�HQ�OD�%LEOLRWHFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ� &DUORV� GH� *XDWHPDOD�� VH� HQFXHQWUDQ� WUHV� WHVLV� TXH� VH� UHODFLRQDQ� FRQ� HO� PDQHMR� \�
UHFROHFFLyQ�GHVHFKRV�GHQWDOHV��\�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ���
�

(Q�HO�DxR�������)ORUHV�&RU]DQWHV��6��GHWHUPLQy�HO�JUDGR�GH�FRQRFLPLHQWR� WHyULFR��
HYDOXy� \� FRPSUREy� ORV� SURFHGLPLHQWRV� GH� PDQHMR� \� UHFROHFFLyQ� GH� GHVHFKRV� GHQWDOHV�
SURGXFLGRV�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�'H�6DQ�&DUORV�
GH� *XDWHPDOD�� HQFRQWUDQGR� � FRPR� UHVXOWDGRV� TXH� HO� ���� GH� ORV� GHVHFKRV� VyOLGRV�
SURGXFLGRV�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD�VRQ�UHFROHFWDGRV�HQ�IRUPD�LQDFHSWDEOH��VRODPHQWH�ODV�DJXMDV�\�OD�DOHDFLyQ�GH�
OD�DPDOJDPD�VRQ�UHFROHFWDGRV�HQ�IRUPD�DFHSWDEOH��
�%HOFKHV�/XLQ��'�� HQ� HO� ������ HYDOXy� ORV� FRQRFLPLHQWRV�\� DFWLWXGHV�GH� ORV� HVWXGLDQWHV�GH�
FXDUWR� \� TXLQWR� DxR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� VREUH� HO� PDQHMR� GH� GHVHFKRV��
FRQFOX\HQGR� HQ� TXH� PiV� GHO� ���� GH� ORV� VXMHWRV� HVWXGLDGRV� SRVHHQ� FRQRFLPLHQWRV� \�
DFWLWXGHV�GHILFLHQWHV��VREUH�HO�PDQHMR�GH�GHVHFKRV��
�<�OD�PiV�UHFLHQWH�������%XVWDPDQWH�$UJXHWD��%��GHVFULELy�HO�PDQHMR��DOPDFHQDPLHQWR��\�
HOLPLQDFLyQ� GH� ORV� GHVHFKRV� VyOLGRV� KRVSLWDODULRV� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\�HODERUy�XQD�SURSXHVWD�SDUD�KDFHUOR�FRQJUXHQWH�
FRQ�HO�DFXHUGR�JXEHUQDWLYR�1R�����������\�FRQFOX\H�HQ�TXH�HO�PDQHMR�GH�GHVHFKRV�HQ�ODV�
FOtQLFDV�GHO�SULPHU�QLYHO�HV�DFHSWDEOH�HQ�XQ������PLHQWUDV�TXH�HQ�ODV�FOtQLFDV�GHO�VHJXQGR�
QLYHO�HV�DFHSWDEOH�HQ�XQ������
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�
(Q� ODV�FOtQLFDV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�

*XDWHPDOD� VH� UHFROHFWDQ� GLDULDPHQWH� GLYHUVLGDG� GH� GHVHFKRV�� ORV� FXDOHV� SXHGHQ� VHU�
SHOLJURVRV� R� Wy[LFRV� WDQWR� SDUD� HO� SDFLHQWH� FRPR� SDUD� HO� RGRQWyORJR� \� HO� SHUVRQDO� GH�
VHUYLFLR��VL�QR�VRQ�PDQHMDGRV��\�UHFROHFWDGRV�GH�IRUPD�DGHFXDGD�SXHGHQ�SURYRFDU�GLYHUVDV�
HQIHUPHGDGHV�\�WDPELpQ�VHU�XQ�IRFR�GH�FRQWDPLQDFLyQ���/D�SULQFLSDO�IXHQWH�GH�JHQHUDFLyQ�
GH�HVWRV�GHVHFKRV�VRQ�ORV�HVWXGLDQWHV�TXH�UHDOL]DQ�VXV�SUiFWLFDV�FOtQLFDV��SRU�OR�TXH�VXUJH�OD�
VLJXLHQWH� LQWHUURJDQWH�� � ¢&XiO� HV� HO� QLYHO� GH� FRQRFLPLHQWR� TXH� WLHQHQ� ORV� HVWXGLDQWHV� GH�
FXDUWR� \� TXLQWR� DxRV� GHO� FLFOR� ����� VREUH� HO�PDQHMR� \� UHFROHFFLyQ� GH� GHVHFKRV� GHQWDOHV�
SURGXFLGRV�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD"�
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�(V�QHFHVDULR�HYDOXDU�ORV�FRQRFLPLHQWRV�TXH�WLHQHQ�ORV�HVWXGLDQWHV�VREUH�HO�PDQHMR�\�
UHFROHFFLyQ� GH� ORV� GHVHFKRV� GHQWDOHV�� GHELGR� D� TXH� PXFKRV� GH� HOORV� GHVFRQRFHQ� VX�
DGHFXDGR�PDQHMR��\�UHFROHFFLyQ��GH�ORV�GHVHFKRV��SURGXFLGRV�HQ�OD�FOtQLFD��SRU�OR�WDQWR�ORV�
GHVHFKRV�GHQWDOHV�FRQVWLWX\HQ�XQD�DPHQD]D�GH�LQIHFFLRQHV�FUX]DGDV��SRU�HOOR��HO�RGRQWyORJR�
GHEH� JDUDQWL]DU� HO� DGHFXDGR� PDQHMR� GH� ORV� UHVLGXRV� GH� OD� FOtQLFD� \� HYLWDU� SRVLEOH�
GLVHPLQDFLyQ�GH�HQIHUPHGDGHV�\�VXVWDQFLDV�Wy[LFDV��
�
� (VWH�HVWXGLR�FRQWULEXLUi�D�DSRUWDU�HOHPHQWRV�FRQFUHWRV�\�REMHWLYRV�TXH�D\XGDUiQ�DO�
HVWXGLDQWH�GH�RGRQWRORJtD�D�FRQRFHU�VREUH�HO�PDQHMR�\�UHFROHFFLyQ�DGHFXDGRV�GH�GHVHFKRV�
GHQWDOHV��
�
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�
'(6(&+26� 2� 5(6,'826� 6Ï/,'26�� VRQ� WRGRV� DTXHOORV� PDWHULDOHV� TXH� HQ� ODV�
DFWLYLGDGHV�GH�SURGXFFLyQ�\�HQ�HO�FRQWH[WR�HQ�TXH�VRQ�SURGXFLGDV��KDQ�SHUGLGR�HO�YDORU�GH�
VX�XVR�SDUD�VXV�SURSLHWDULRV��
/D� PD\RUtD� GH� GHVHFKRV� TXH� VH� SURGXFHQ� GXUDQWH� OD� SUDFWLFD� RGRQWROyJLFD� VH� FODVLILFDQ�
FRPR�UHVLGXRV�VyOLGRV�KRVSLWDODULR�LQIHFFLRVR�\�KRVSLWDODULR�HVSHFLDOHV������
�
'(6(&+26�6Ï/,'26�+263,7$/$5,26��
�
� 6H�FRQVLGHUD�FRPR�GHVHFKR�VyOLGR�KRVSLWDODULR��'6+��D�OD�PDVD�WRWDO�GH�ORV�UHVLGXRV�
VyOLGRV�JHQHUDGRV�HQ�ODV�LQVWDODFLRQHV�GH�VDOXG�GXUDQWH�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
3DUD�VX�HVWXGLR�R�PDQHMR�HVWRV�KDQ�VLGR�DJUXSDGRV�HQ�WUHV�JUDQGHV�FDWHJRUtDV��
�
�
���'(6(&+26�&2081(6��
� 6RQ� ORV� JHQHUDGRV� SULQFLSDOPHQWH� SRU� ODV� DFWLYLGDGHV� DGPLQLVWUDWLYDV�� DX[LOLDUHV� \�
JHQHUDOHV�� TXH� QR� FRUUHVSRQGHQ� D� QLQJXQD� GH� ODV� FDWHJRUtDV� GH� GHVHFKRV� SHOLJURVRV�� 6RQ�
VLPLODUHV� D� ORV� GHVHFKRV� GH� SURGXFFLyQ� GRPpVWLFD� H� LPSOLFDQ� ODV� PLVPDV� SUiFWLFDV� GH�
KLJLHQH�HQ�VX�PDQHMR�\�WUDQVSRUWH���
� 6H� LQFOX\HQ� HQ� HVWD� FDWHJRUtD� ORV� SDSHOHV�� FDUWRQHV�� FDMDV�� SOiVWLFRV�� UHVWRV� GH�
DOLPHQWRV�\�ORV�PDWHULDOHV�GH�OD�OLPSLH]D�GH�SDWLRV�\�MDUGLQHV��HQWUH�RWURV������
�
�
���'(6(&+26�3(/,*52626��
� 6H� FRQVLGHUDQ� GHVHFKRV� VyOLGRV� KRVSLWDODULRV� SHOLJURVRV�� WRGRV� ORV� UHVLGXRV�
SURGXFLGRV� HQ� LQVWDODFLRQHV� GH� VDOXG� R� TXH� GH� XQD� X� RWUD� IRUPD� SXHGHQ� DIHFWDU� OD� VDOXG�
KXPDQD�R�DQLPDO�\�HO�PHGLR�DPELHQWH��/RV�GHVHFKRV�VyOLGRV�SHOLJURVRV�VH�VXEGLYLGHQ�HQ��
'HVHFKRV�ELRLQIHFFLRVRV��GHVHFKRV�TXtPLFRV�\�GHVHFKRV�UDGLRDFWLYRV������
�



������ �

���� 'HVHFKRV� %LROyJLFRV� �ELRLQIHFFLRVRV��� /RV� GHVHFKRV� ELRLQIHFFLRVRV� VRQ� JHQHUDGRV�
GXUDQWH� ODV� GLIHUHQWHV� HWDSDV� GH� OD� DWHQFLyQ� GH� VDOXG� \� UHSUHVHQWDQ� GLIHUHQWHV� QLYHOHV� GH�
SHOLJUR�SRWHQFLDO�GH�DFXHUGR�FRQ�VX�JUDGR�GH�H[SRVLFLyQ�DQWH�ORV�DJHQWHV�LQIHFFLRVRV��/RV�
GHVHFKRV�ELRLQIHFFLRVRV�VH�GLYLGHQ�HQ��,QIHFFLRVRV�\�3DWROyJLFRV������
�
������,QIHFFLRVRV�
�

$�� 0DWHULDOHV� SURYHQLHQWHV� GH� VDODV� GH� DLVODPLHQWR�� 5HVLGXRV� ELROyJLFRV��
H[FUHFLRQHV�� H[XGDGRV� R� PDWHULDOHV� GH� GHVHFKRV� SURYHQLHQWHV� GH� VDODV� GH�
DLVODPLHQWR�GH�SDFLHQWHV�FRQ�HQIHUPHGDGHV�DOWDPHQWH�WUDQVPLVLEOHV��6H�LQFOX\H�D�ORV�
DQLPDOHV�DLVODGRV��DVt�FRPR�WDPELpQ�D�FXDOTXLHU�WLSR�GH�PDWHULDO�TXH�KD\D�HVWDGR�HQ�
FRQWDFWR�FRQ�ORV�SDFLHQWHV�GH�HVWDV�VDODV������

%�� 0DWHULDOHV� ELROyJLFRV�� � &XOWLYRV�� PXHVWUDV� DOPDFHQDGDV� GH� DJHQWHV� LQIHFFLRVRV��
PHGLRV�GH�FXOWLYR��SODFDV�GH�SHWUL�� LQVWUXPHQWRV�XVDGRV�SDUD�PDQLSXODU��PH]FODU�R�
LQRFXODU� PLFURRUJDQLVPRV�� YDFXQDV� YHQFLGDV� R� ILOWURV� GH� iUHDV� DOWDPHQWH�
FRQWDPLQDGDV������

&�� 6DQJUH� KXPDQD� \� SURGXFWRV� GHULYDGRV�� 6DQJUH� GH� SDFLHQWHV�� EROVDV� GH� VDQJUH�
XWLOL]DGDV��FRQ�SOD]R�GH�XWLOL]DFLyQ�YHQFLGD�R�VHURORJtD�SRVLWLYD��PXHVWUDV�GH�VDQJUH�
SDUD�DQiOLVLV��VXHUR��SODVPD�\�RWURV�VXESURGXFWRV���7DPELpQ�VH�LQFOX\HQ�PDWHULDOHV�
HPSDSDGRV�R�VDWXUDGRV�FRQ�VDQJUH���SODVPD��VXHUR�\�RWURV��DXQTXH�VH�KD\D�VHFDGR��
DVt� FRPR� UHFLSLHQWHV� TXH� ORV� FRQWLHQH� R� VH� FRQWDPLQDURQ�� FRPR� EROVDV� SOiVWLFDV��
FDWpWHUHV�LQWUDYHQRVRV��HWF������

�
�
�������SDWROyJLFRV�
�

$�� 5HVLGXRV� DQDWyPLFRV�� SDWROyJLFRV� \� TXLU~UJLFRV�� 'HVHFKRV� SDWROyJLFRV�
KXPDQRV�� LQFOX\HQGR�� WHMLGRV�� yUJDQRV�� SDUWHV� \� IOXLGRV� FRUSRUDOHV�� TXH� VH�
UHPXHYHQ�GXUDQWH�ODV�DXWRSVLDV��OD�FLUXJtD�\�RWURV��

%�� 5HVLGXRV�GH�DQLPDOHV��&DGiYHUHV�R�SDUWHV�GH�DQLPDOHV�LQIHFWDGRV�SURYHQLHQWHV�GH�
ORV�ODERUDWRULRV�GH�LQYHVWLJDFLyQ�PpGLFD�R�YHWHULQDULD�DVt�FRPR�VXV�FDPDV�GH�SDMD�X�
RWUR�PDWHULDO������
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&�� 3XQ]RFRUWDQWHV��(OHPHQWRV�SXQ]RFRUWDQWHV�TXH�HVWXYLHUDQ�HQ�FRQWDFWR�FRQ�IOXLGRV�
FRUSRUDOHV�R�DJHQWHV�LQIHFFLRVRV��LQFOX\HQGR�DJXMDV�KLSRGpUPLFDV��MHULQJDV��SLSHWDV�
SDVWHXU��DJXMDV��ELVWXUtV��PDQJXHUDV��SODFDV�GH�FXOWLYRV��FULVWDOHUtD�HQWHUD�R�URWD��HWF��
����

�
�������'HVHFKRV�%LRLQIHFFLRVRV�1R�$QDWyPLFR��(V�WRGR�PDWHULDO�TXH�QR�SX\D��UDVJD�R�
FRUWD��GHEH�VHU�FRORFDGR�HQ�ORV�EDVXUHURV�GH�FRORU�URMR�LGHQWLILFDGRV�FRQ�HO�ORJRWLSR�GH�
%LRLQIHFFLRVR�� (O� FXDO� SXHGH� VHU� JDVDV�� FDPSRV�� WRUXQGDV�� VHUYLOOHWDV�� JXDQWHV�� EDMD�
OHQJXDV��KLVRSRV��JRUURV��\�WRGR�PDWHULDO�FOtQLFR�FRQWDPLQDGR�FRQ�IOXLGRV�\�VDQJUH��

�
����'HVHFKRV�4XtPLFRV��6RQ�GHVHFKRV�JHQHUDGRV�GXUDQWH�ODV�DFWLYLGDGHV�DX[LOLDUHV�HQ�ODV�
LQVWDODFLRQHV� GH� VDOXG� \� TXH� QR� KD\DQ� HVWDGR� HQ� FRQWDFWR� FRQ� IOXLGRV� FRUSRUDOHV� QL� FRQ�
DJHQWHV� LQIHFFLRVRV�� �&RQVWLWX\HQ�XQ�SHOLJUR�SDUD� OD� VDOXG�SRU� VXV�FDUDFWHUtVWLFDV�SURSLDV��
WDOHV� FRPR� FRUURVLYLGDG�� UHDFWLYLGDG�� LQIODPDELOLGDG�� WR[LFLGDG�� H[SORVLYLGDG��7DPELpQ� VH�
LQFOX\HQ�HQ�HVWD�FDWHJRUtD�ORV�IiUPDFRV�YHQFLGRV�TXH�SUHVHQWDQ�FDUDFWHUtVWLFDV�VLPLODUHV�GH�
SHOLJURVLGDG������
�
���� 'HVHFKRV� 5DGLRDFWLYRV�� &XDOTXLHU� WLSR� GH� UHVLGXR� FRQ� FDUDFWHUtVWLFD� UDGLRDFWLYD� R�
FRQWDPLQDGR�FRQ�UDGLRQXFOHtGRV�HV�FRQVLGHUDGR�XQ�GHVHFKR�UDGLRDFWLYR���6RQ�JHQHUDGRV�HQ�
ODERUDWRULRV� GH� LQYHVWLJDFLyQ�TXtPLFD�\�ELROyJLFD�� HQ� ODERUDWRULRV� GH� DQiOLVLV� FOtQLFRV�� HQ�
ORV� VHUYLFLRV� GH� UDGLRORJtD� \� GH�PHGLFLQD� QXFOHDU�� � (VWRV� GHVHFKRV� SXHGHQ� VHU� VyOLGRV� R�
OtTXLGRV� H� LQFOX\HQ�PDWHULDOHV� R� VXVWDQFLDV� FRP~QPHQWH� XWLOL]DGDV� HQ� ORV� SURFHGLPLHQWRV�
FOtQLFRV�R�GH�ODERUDWRULR��IUDVFRV��MHULQJDV��RULQD��KHFHV��SDSHO�DEVRUEHQWH��HWF������
�
���'(6(&+26�(63(&,$/(6��
� 6RQ�JHQHUDGRV�GXUDQWH�DFWLYLGDGHV� DX[LOLDUHV�\�QR�KDQ�HQWUDGR�HQ� FRQWDFWR� FRQ�HO�
SDFLHQWH�� QL� FRQ� IOXLGRV� FRUSRUDOHV� R� DJHQWHV� LQIHFFLRVRV�� &RQVWLWX\HQ� XQ� SHOLJUR� SDUD� OD�
VDOXG�SRU�VXV�FDUDFWHUtVWLFDV�DJUHVLYDV�FRPR��FRUURVLyQ��WR[LFLGDG��UDGLRDFWLYLGDG������
�
/RV�UHVLGXRV�SURYHQLHQWHV�GH�ORV�FHQWURV�GH�DWHQFLyQ�PpGLFD�VH�FODVLILFDQ�HQ�����'HVHFKRV�
FRQ�ULHVJR�ELROyJLFRV�����'HVHFKRV�VHJ~Q�VX�GHVWLQR�ILQDO���



������ �

'(6(&+26�&21�5,(6*2�%,2/Ï*,&2��
�
6H� FDUDFWHUL]DQ� SRU� DOEHUJDU� PLFURRUJDQLVPRV� SDWyJHQRV� R� VXVWDQFLDV� Wy[LFDV�� ODV� FXDOHV�
LQFLGHQ� HQ� HO� SURFHVR� VDOXG�HQIHUPHGDG� DO� HQWUDU� HQ� FRQWDFWR� FRQ� HOORV�� WDQWR� HQ� ODV�
SHUVRQDV��DQLPDOHV�\�PHGLR�DPELHQWH��6HJ~Q�HO� ULHVJR�ELROyJLFR� ORV�GHVHFKRV�VRQ�GH� WUHV�
FODVHV��,QIHFWDQWHV��1R�,QIHFWDQWHV�\�7y[LFRV������
�
���'HVHFKRV�,QIHFWDQWHV�
�
6RQ� DTXHOORV� TXH� VLUYHQ� FRPR� IXHQWH� GH� LQIHFFLyQ� SDUD� YHFWRUHV� DFWLYRV� R� SDVLYRV�� ORV�
FXDOHV�WUDQVSRUWDQ�DJHQWHV�LQIHFFLRVRV�RFDVLRQDQGR�HQIHUPHGDG�D�VXMHWRV�VXVFHSWLEOHV�HQ�HO�
PRPHQWR�GH�HQWUDU�HQ�FRQWDFWR�FRQ�HOORV��
(VWRV�GHVHFKRV�YDQ�HQ�EROVD�URMD�VHJ~Q�VLJQR�LQWHUQDFLRQDO�GH�ULHVJR�ELROyJLFR�\�VX�GHVWLQR�
ILQDO� HV� OD� LQDFWLYDFLyQ� GHO� JHUPHQ� SRU� PpWRGRV� ILVLFRTXtPLFRV� R� LQFLQHUDFLyQ�� /RV�
GHVHFKRV� LQIHFWDQWHV� GH� DFXHUGR� D� VXV� FDUDFWHUtVWLFDV� ItVLFDV� VH� FODVLILFDQ� HQ�� � 'HVHFKRV�
6yOLGRV�\�/tTXLGRV������
�

�� 'HVHFKRV�6yOLGRV��
�

'HELGR� D� VXV� FDUDFWHUtVWLFDV�� FRPSRVLFLyQ� \� RULJHQ�� OD� JUDQ� FDQWLGDG� GH� GHVHFKRV� VyOLGRV�
TXH� JHQHUDQ� ODV� � LQVWLWXFLRQHV� GH� VDOXG� UHTXLHUHQ� GH� PDQHMRV� HVSHFtILFRV� SDUD� HYLWDU�
SURSDJDFLyQ� GH� LQIHFFLRQHV�� SUROLIHUDFLyQ� GH� LQVHFWRV� \� URHGRUHV�� PDORV� RORUHV� \�
FRQWDPLQDFLyQ� DPELHQWDO�� � (VWR� FRQOOHYD� D� LQFUHPHQWDU� SUHFDXFLRQHV� GXUDQWH� VX�
FODVLILFDFLyQ�� UHFROHFFLyQ�� FLUFXODFLyQ� \� DOPDFHQDPLHQWR� LQWHUQR�� HYLWDQGR� DO� Pi[LPR� VX�
PDQLSXODFLyQ������

�
$OJXQRV�GH�ORV�GHVHFKRV�VyOLGRV�FRQWDPLQDGRV�FRQ�VDQJUH��VHPHQ�R�VHFUHFLRQHV�YDJLQDOHV�
WDOHV� FRPR� JDVDV�� DOJRGyQ�� HOHPHQWRV� FRUWR�SXQ]DQWHV�� MHULQJDV�� UHVLGXRV�
DQDWRPRSDWROyJLFRV� \� HQ� JHQHUDO� PDWHULDOHV� DEVRUEHQWHV� GHEHQ� FRQVLGHUDUVH� FRPR�
FRQWDPLQDGRV�� � (VWH� PDWHULDO� GHEHUi� FRORFDUVH� HQ� EROVDV� FRORU� URMR� LPSHUPHDEOHV��
LPSUHJQDGR� HQ� FORUR� D� XQD� GLOXFLyQ� ����� \� SRVWHULRUPHQWH� LQFLQHUDUVH� R� LQDFWLYDUVH� SRU�



������� �

PHGLRV� ItVLFRV� � �HVWHULOL]DFLyQ��� (VWH� PDWHULDO� \D� HVWHULOL]DGR� SXHGH� VHU� GHVHFKDGR� HQ� OD�
EDVXUD�FRP~Q�VLQ�QLQJ~Q�ULHVJR�SDUD�SHUVRQD�DOJXQD������

�
�� 'HVHFKRV�/tTXLGRV��
�

/RV� GHVHFKRV� OtTXLGRV� FRQ� SUHVHQFLD� GH� FRQWDPLQDQWHV� ELROyJLFRV� FRPR� VDQJUH� HQWHUD��
H[FUHFLRQHV� \� VHFUHFLRQHV� �RULQD�� OtTXLGR� DPQLyWLFR� \� VHFUHFLRQHV� UHVSLUDWRULDV�� GHEHUiQ�
GHSRVLWDUVH�FRQ�FXLGDGR�HQ�XQ�VXPLGHUR�R�ODYDER��FRQHFWDGR�GLUHFWDPHQWH�FRQ�XQ�VLVWHPD�
GH� DOFDQWDULOODGR� TXH� WHQJD� HO� WUDWDPLHQWR� DGHFXDGR�� 6L� HO� VLVWHPD� QR� FXHQWD� FRQ� HO�
WUDWDPLHQWR� SDUD� GHVLQIHFWDU� ORV� OtTXLGRV� SRWHQFLDOPHQWH� LQIHFWDQWHV�� VH� GHEHUi� � DJUHJDU�
DOJ~Q�GHVLQIHFWDQWH�FRPR�KLSRFORULWR�GH�VRGLR�D�OD�VHFUHFLyQ�DQWHV�GH�WLUDUOD�HQ�XQ�VXPLGHUR�
R�ODYDER������

�
����'HVHFKRV�1R�,QIHFWDQWHV�
�
6RQ� ORV� UHVLGXRV� R� GHVHFKRV� TXH� QR� WLHQHQ� OD� FDSDFLGDG� GH� FDXVDU� HQIHUPHGDG�� \� VH�
FODVLILFDQ� VHJ~Q� VX� GHVWLQR� ILQDO�� � &RPR� SRU� HMHPSOR�� SDSHOHUtD�� PDWHULDO� GH�
FRQVWUXFFLyQ��HOHPHQWRV�XVDGRV�HQ�HO�PDQWHQLPLHQWR�GHO�KRVSLWDO��HWF������
��� 'HVHFKRV�7y[LFRV�
�
6RQ�DTXHOORV�GHVHFKRV�TXH�SRU�VXV�SURSLHGDGHV�ILVLFRTXtPLFDV��SXHGHQ�SURGXFLU�GDxRV�D�
OD� VDOXG� GH� ODV� SHUVRQDV�� DQLPDOHV� R� HQ� HO� PHGLR� DPELHQWH�� SRU� HMHPSOR�� HOHPHQWRV�
UDGLRDFWLYRV��VXVWDQFLDV�TXtPLFDV��SLODV��HWF������

�
'(6(&+26�6(*Ò1�68�'(67,12�),1$/�

��
6HJ~Q�VX�GHVWLQR�ILQDO�VRQ�UHFLFODEOHV�\�QR�UHFLFODEOHV��
�

'HVHFKRV�5HFLFODEOHV�
�
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6RQ�ORV�UHVLGXRV�QR�ELRGHJUDGDEOHV�\�UHXWLOL]DEOHV�SURYHQLHQWHV�GH�iUHDV�VLQ�QLQJ~Q�ULHVJR�
Wy[LFR� R� ELROyJLFR�� 'HELGR� D� VXV� SURSLHGDGHV� VH� SXHGHQ� YROYHU� D� XWLOL]DU� FRPR� PDWHULD�
SULPD� SDUD� RWURV� HOHPHQWRV�� \D� TXH� QR� VRQ� FRQWDPLQDQWHV� ELROyJLFRV�� � (VWRV� GHEHQ� VHU�
VHSDUDGRV�HQ�VX�VLWLR�GH�RULJHQ��UHFROHFWDGRV��DOPDFHQDGRV�\�FODVLILFDGRV�PLHQWUDV�VH�OOHJD�D�
XQ� YROXPHQ� VXILFLHQWH� SDUD� VX� YHQWD�� VX� GHVWLQR� ILQDO� HV� OD� YHQWD� D� WHUFHURV�� (QWUH� HVWRV�
WHQHPRV�HO�SDSHO��HO�SOiVWLFR��HO�YLGULR��ODV�SODFDV�GH�UD\RV�;��ORV�PHWDOHV��FKDWDUUD��HWF������
�

'HVHFKRV�1R�5HFLFODEOHV�
�
6RQ� ORV� GHVHFKRV� TXH� SXHGHQ� R� QR� VHU� ELRGHJUDGDEOHV�� SURYLHQHQ� GH� iUHDV� GH� DWHQFLyQ� D�
SDFLHQWHV� LQIHFWDGRV�R� VRPHWLGRV�D�DOJ~Q� WLSR�GH� WUDWDPLHQWR�FRPR�SRU�HMHPSOR��iUHDV�GH�
DLVODPLHQWR��ODERUDWRULRV��VDODV�GH�HPHUJHQFLD��VDOD�GH�SDUWRV��\�FRPSUHQGH��
'HVHFKRV� RUGLQDULRV� R� EDVXUDV�� UHVLGXRV� GH� DOLPHQWRV�� SLH]DV� DQDWRPRSDWROyJLFDV��
PDWHULDOHV�KRVSLWDODULRV�GHVHFKDEOHV�WDOHV�FRPR�DJXMDV��MHULQJDV��WXERV��VRQGDV��FDWpWHUHV��
0DWHULDO� GH� ODERUDWRULR� \� HTXLSR� TXH� SRU� VX� FRPSRVLFLyQ� \� XVR� UHSUHVHQWDQ� XQ� ULHVJR�
ELROyJLFR�R�Wy[LFR������
6X�GHVWLQR�ILQDO�HV�OD�LQFLQHUDFLyQ��DOFDQWDULOODGR�R�UHOOHQR�VDQLWDULR��
�
�

0$1(-2�,17(512�
�
(V�XQ�FRQMXQWR�GH�RSHUDFLRQHV�TXH�FRPSUHQGHQ��
�

•� 6HJUHJDFLyQ�R�VHSDUDFLyQ�
•� (PEDODMH�\�HWLTXHWDGR�
•� $FXPXODFLyQ�
•� 5HFROHFFLyQ�\�WUDQVSRUWH�LQWHUQR�
•� $OPDFHQDPLHQWR�WHPSRUDO�

�
�
�
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�
�
6(*5(*$&,Ï1�
�
&RQVLVWH� HQ� VHSDUDU� \� FRORFDU� HQ� XQ� FRQWHQHGRU� DGHFXDGR� FDGD� GHVHFKR�� FRQIRUPH� D� VXV�
FDUDFWHUtVWLFDV� \� SHOLJURVLGDG�� � 6H� VHSDUDUiQ� WRGRV� ORV� GHVHFKRV� JHQHUDGRV� HQ� UHFLSLHQWHV�
GHELGDPHQWH� LGHQWLILFDGRV�\�HPEDODGRV�GH� IiFLO�PDQHMR��FX\R�PDWHULDO�QR�VHD�VXVFHSWLEOH�
GH�URWXUD�SDUD�HYLWDU�FXDOTXLHU�WLSR�GH�GHUUDPDPLHQWR�������
�
352&(',0,(172�'(�6(3$5$&,Ï1�'(�/26�'(6(&+26�
�
3DUD�HIHFWXDU�HVWD� ODERU�VH� WRPDUi�HQ�FRQVLGHUDFLyQ�OR�QRUPDGR�HQ�HO�5HJODPHQWR�SDUD�HO�
0DQHMR� GH� 'HVHFKRV� 6yOLGRV� +RVSLWDODULRV�� $FXHUGR� *XEHUQDWLYR� 1R�� ����������
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO������
�
'(6(&+26�&2081(6�
�
6HUiQ�VHJUHJDGRV�HQ�EROVDV�GH�FRORU�1(*52�\�VH�PDQHMDUiQ�FRQ�HO�FXLGDGR�QHFHVDULR�SDUD�
XQD� HILFLHQWH� OLPSLH]D�� /RV� PRGHORV� GH� HVWXGLR� VHUiQ� VHJUHJDGRV� HQ� EROVDV� GH� FRORU�
025$'2��/RV�GHVHFKRV�GH�YLGULR�QR�FRQWDPLQDGRV��GHEHQ�GHSRVLWDUVH�HQ�XQ�FRQWHQHGRU�
H[FOXVLYR�SDUD�HVWD�FODVH�GH�GHVHFKRV��/DV�ERWHOODV�GH�VROYHQWH�GHEHUiQ�HQMXDJDUVH�DQWHV�GH�
GHVHFKDUODV�HQ�HO�FRQWHQHGRU��VL�QR�VH�GHVFRQWDPLQDQ�VH�GHEHQ�FRQVLGHUDU�FRPR�GHVHFKRV�
TXtPLFRV��3XHGHQ�VH�FODVLILFDGRV�SDUD�VX�UHFLFODMH��SDSHO��FDMDV�GH�FDUWyQ��3OiVWLFRV��PHWDOHV�
QR�FRQWDPLQDGRV��YLGULRV������
�
'(6(&+26�%,2,1)(&&,2626�
�
/RV� GHVHFKRV� VyOLGRV� GHQWDOHV� SHOLJURVRV� LQIHFFLRVRV� \� SDWROyJLFRV� VHUiQ� VHJUHJDGRV� HQ�
EROVDV� \�R� UHFLSLHQWHV� GH� FRORU� 52-2�� $TXt� VH� LQFOX\HQ�� &DUWXFKRV� GH� DQHVWHVLD��
FXEUHREMHWRV�� SRUWDOiPLQDV�� FDMDV� GH� SHWUL�� KLOR� GH� VXWXUD�� DOJRGyQ�� JDVDV�� FDPSRV�
TXLU~UJLFRV�� WHMLGRV� FRUSRUDOHV� FRPR� KXHVR�� GLHQWHV�� WHMLGRV� EODQGRV�� � /RV� GHVHFKRV� TXH�
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SXHGDQ� GUHQDU� OtTXLGRV� HV� PHMRU� FRORFDUORV� HQ� FRQWHQHGRUHV� UtJLGRV� H� LPSHUPHDEOHV�
GHELGDPHQWH� FHUUDGRV� \� VHOODGRV�� HQ� HVWRV� VH� LQFOX\H�� � JXDQWHV�� H\HFWRUHV�� SURWHFWRUHV� GH�
MHULQJD� WULSOH�� SURWHFWRUHV� GH� XQLGDGHV� GH� WUDEDMR�� DFUtOLFRV�� UHVLQDV�� GLTXH� GH� OiWH[��
SURYLVLRQDOHV�� PDWHULDOHV� GH� LPSUHVLyQ�� FHPHQWRV�� /RV� GHVHFKRV� SXQ]RFRUWDQWHV��
SULQFLSDOPHQWH�DJXMDV�KLSRGpUPLFDV�� MHULQJDV�� OiPLQDV�GH�ELVWXUt�� DJXMDV�GH� VXWXUDV�GHEHQ�
VHU�FRORFDGRV�HQ�HQYDVHV�UtJLGRV�GHELGR�D�TXH�pVWRV�SXHGHQ�DFWXDU�FRPR�UHVHUYRULRV�GRQGH�
ORV� SDWyJHQRV� SXHGHQ� VREUHYLYLU� SRU� ODUJR� WLHPSR�� SXHGHQ� OOHYDU� SDWyJHQRV� DO� WRUUHQWH�
VDQJXtQHR�\�SRUTXH�VLJXHQ�WHQLHQGR�XQ�YDORU�FRPHUFLDO�\�VRQ�REMHWR�GH�E~VTXHGD�SRU�SDUWH�
GH�ORV�UHEXVFDGRUHV�GH�EDVXUD������
�
'(6(&+26�48Ë0,&26�
�
5HFRJHU� HO� GHVHFKR� VyOLGR� HQ� GREOH� EROVD� SOiVWLFD� 52-$� \� FRORFDUOR� HQ� FDMD� GH� FDUWyQ��
JXDUGDU� ORV� GHVHFKRV� VyOLGRV� \� OtTXLGR� SRU� VHSDUDGR�� SDUD� ODV� VROXFLRQHV� DQRWDU� OD�
FRQFHQWUDFLyQ� �LQFOX\H� UHDFWLYRV�� DOFRKROHV�� IHQROHV�� iFLGRV�� DPRQLRV� \� FRORUDQWHV� HQ�
JHQHUDO���SRQHU� OD� IHFKDV�HQ� OD�HWLTXHWD�HQ�FDGD�FRQWHQHGRU�\� OD�SDODEUD�GHVHFKR�TXtPLFR�
SHOLJURVR�� VHSDUDU� ORV� GHVHFKRV� VHJ~Q� HO� WLSR�� iFLGRV�� VROYHQWHV�� FHUDV�� HWF��� QR� SRQHU�
OtTXLGRV�FRUURVLYRV�R�UHDFWLYRV�HQ�ODWDV�GH�PHWDO��QR�OOHQDU�ORV�UHFLSLHQWHV�KDVWD�HO�WRSH��ODWDV�
\�ERWHOODV�ELHQ�FHUUDGDV�DQWHV�GH�FRORFDUODV�HQ�HO�FRQWHQHGRU������
�
'(6(&+26�5$',2$&7,926�
�
(VWRV� GHVHFKRV� VRQ� LQYXOQHUDEOHV� D� OD� GHJUDGDFLyQ� SRU� SURFHVRV� H[WHUQRV� TXtPLFRV� R�
ItVLFRV�� (O� ~QLFR� VLVWHPD� SDUD� HOLPLQDU� ODV� FDUDFWHUtVWLFDV� GH� SHOLJURVLGDG� FRQVLVWH� HQ� HO�
'(&$,0,(172�GH�VX�UDGLRDFWLYLGDG���(O�WLHPSR�YDULD�HQ�FDGD�FDVR��'HEHUiQ�UHFROHFWDUVH�
HQ� UHFLSLHQWHV� HVSHFLDOHV�� ORV� FRQWHQHGRUHV� GHEHUiQ� VHU�PDUFDGRV� FRQ� ODV� SDODEUDV� ULHVJR�
UDGLRDFWLYR�� � &DGD� UDGLRLVyWRSR� SRQH� HQ� SHOLJUR� D� ODV� SHUVRQDV� \� DO� DPELHQWH� VHJ~Q� VXV�
FDUDFWHUtVWLFDV�\�VH�FRQVLGHUD�TXH�KD�SHUGLGR�VXV�FDUDFWHUtVWLFDV�GH�SHOLJURVLGDG�FXDQGR�KD�
HVWDGR�JXDUGDGR�HQ�DOPDFpQ�GH�GHFDLPLHQWR�SRU�XQ�WLHPSR����YHFHV�PD\RU�DO�GH�VX�WLHPSR�
GH�YLGD�PHGLD��$O�SHUGHU�VX�SHOLJURVLGDG�SXHGH�VHU�HQYLDGR�D�LQFLQHUDFLyQ�R�DO�YHUWHGHUR��
&HUFD� GHO� iUHD� GH� GHFDLPLHQWR� VH� GHEH� FRORFDU� XQ� SDSHO� GRQGH� VH� DQRWH�� 1RPEUH� GHO�
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XVXDULR�� iUHD� R� VHUYLFLR� GH� SURYHQLHQFLD�� IHFKD� GH� DOPDFHQDPLHQWR�� WLSR� GH� LVyWRSR��
DFWLYLGDG��PpWRGR�GH�HOLPLQDFLyQ��IHFKD�GH�GHFDLPLHQWR�������
�
&RUUHVSRQGH�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�GLFWDU�ODV�QRUPDV�SDUD�VX�GLVSRVLFLyQ�ILQDO��
'(6(&+26�(63(&,$/(6�
�
'HEHUiQ�VHU�FRORFDGRV�HQ�EROVDV�FRORU�%/$1&2�FRQ� OD� VLPERORJtD�FRUUHVSRQGLHQWH��/DV�
OiPLQDV�GH�SORPR�TXH�HO� IDEULFDQWH�XWLOL]D�SDUD�SURWHJHU� OD�SHOtFXOD� UDGLRJUiILFD�GHEH� VHU�
VHSDUDGD� SRU� VHU� UHFLFODGD� SRU� HO� SHUVRQDO� FODVLILFDGR�� /D� VROXFLyQ� UHYHODGRUD� GHEHUi�
GLOXLUVH�HQ�DJXD��SUHYLR�D�GHVFDUJDUOD�HQ�HO�ODYDGHUR��
(O�SUHFLSLWDGR�GH� OD� VROXFLyQ� ILMDGRUD�GH� UDGLRJUDItDV�GHEHUi� VHU� UHFLFODGD�SRU�HO�SHUVRQDO�
FODVLILFDGR��(O�DFHWDWR�GH� OD�SHOtFXOD� UDGLRJUiILFD� �SHOtFXODV�YLHMDV��PDO� UHYHODGDV�� VLQ�XVR�
FOtQLFR��VH�FRQVLGHUDQ�FRPR�SOiVWLFRV�\�GHEHUiQ�VHU�FODVLILFDGDV�SDUD�UHFLFODMH��
5HVWRV� GH� DPDOJDPD� QR� FRQWDPLQDGD� VH� JXDUGDUiQ� HQ� FRQWHQHGRUHV� SOiVWLFRV� UtJLGRV��
GHELGDPHQWH�URWXODGRV�SDUD�VHU�HQYLDGR�D�UHFLFODU��(O�PHUFXULR�H[FHGHQWH�R�GHUUDPDGR�VH�
FRORFDUD� HQ� XQ� FRQWHQGRU� SOiVWLFR� GHELGDPHQWH� LGHQWLILFDGR� TXH� FRQWHQJD� DFHLWH�� OXHJR�
HQYLDUOR� D� UHFLFODMH�� 5HVWRV� GH� DPDOJDPD� FRQWDPLQDGRV� FRQ� VDOLYD� VH� FRQVLGHUDQ� FRPR�
GHVHFKRV�ELRLQIHFFLRVRV������
2WURV� PHWDOHV� FRPR�� RUR�� FURPR�� DOHDFLRQHV�� LQVWUXPHQWDO� IUDFWXUDGR� VH� FRORFDUiQ� HQ�
UHFLSLHQWHV�SOiVWLFRV�TXH�FRQWHQJDQ�XQD�VROXFLyQ�GH�JOXWDUDOGHKtGR��GHMDUORV�UHSRVDU�SRU����
KRUDV�\�OXHJR�SXHGHQ�UHFROHFWDUVH�SDUD�VHU�HQYLDGRV�D�UHFLFODMH������
�
(0%$/$-(�<�(7,48(7$'2�
�
7RGRV�ORV�GHVHFKRV�GHEHUiQ�VHU�HPEDODGRV�\�HWLTXHWDGRV�DQWHV�GH�VX�WUDQVSRUWH�LQWHUQR��
�
'(6(&+26�&2081(6�
6H� KDUiQ� HQ� EROVDV� GH� SROLHWLOHQR� GH� EDMD� GHQVLGDG� FRQ� DJUHJDGR� GH� UHVLQD� $5� WLSR�
LQGXVWULDO� \� XQ� HVSHVRU� PtQLPR� GH� HQWUH� ���� D� ���� PLFUDV�� FRORU� 1HJUR�� GLPHQVLRQHV�
Pi[LPDV�GH�����
�����PWV���FRQ�FLHUUH�KHUPpWLFR�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�
HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH������
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�
'(6(&+26�%,2,1)(&&,2626�
�
6X�HPEDODMH�VH�KDUi�HQ�EROVDV�GH�SROLHWLOHQR�GH�EDMD�GHQVLGDG�FRQ�DJUHJDGR�GH�UHVLQD�$5�
WLSR� LQGXVWULDO� \� XQ� HVSHVRU�PtQLPR�GH� HQWUH� ���� D� ����PLFUDV�� FRORU�5RMR�� GLPHQVLRQHV�
Pi[LPDV�GH�����
�����PWV���FRQ�FLHUUH�KHUPpWLFR�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�
HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH���
/RV�GHVHFKRV�SURYHQLHQWHV�GH�DQiOLVLV�FOtQLFR�H�LQYHVWLJDFLRQHV�PLFURELROyJLFDV�GHEHQ�VHU�
VRPHWLGRV�SUHYLDPHQWH�D�HVWHULOL]DFLyQ��
3DUD� GHVHFKRV� SXQ]RFRUWDQWHV� GHEHQ� VHU� FRORFDGRV� HQ� HQYDVHV� UtJLGRV� FXPSOLHQGR� ODV�
VLJXLHQWHV�FDUDFWHUtVWLFDV��
0DWHULDO�SOiVWLFR�UtJLGR�\�UHVLVWHQWH�D�OD�SHUIRUDFLyQ��JROSHV�R�FDtGDV�
,PSHUPHDEOH�SDUD�HYLWDU�IXJDV�R�OtTXLGRV�
4XH�LPSLGD�H[WUDHU�ORV�REMHWRV�GHVHFKDGRV�
6HU�IiFLOPHQWH�LGHQWLILFDEOH�\�OOHYDU�XQD�HWLTXHWD�FRQ�OD�SDODEUD�SXQ]RFRUWDQWH�
3DUD�VyOLGRV�TXH�SXHGHQ�GUHQDU�OtTXLGRV��UHFLSLHQWHV�UtJLGRV�LPSHUPHDEOHV�FRQ�FLHUUH�VHJXUR�
KHUPpWLFR�SDUD�HYLWDU�GHUUDPH�GH�OtTXLGRV��
3DUD�YLGULR��GHEHUi�VHU�FRORFDGR�~QLFDPHQWH�HQ�GHVHFKRV�SDUD�YLGULRV������
�
'(6(&+26�48Ë0,&26�
�
&XDQGR�HO�FDVR�OR�LQGLTXH�VH�XWLOL]DUi�HPEDODMH�GH�OD�VLJXLHQWH�PDQHUD��VH�KDUi�HQ�'2%/(�
EROVDV� GH� SROLHWLOHQR� GH� EDMD� GHQVLGDG� FRQ� DJUHJDGR� GH� UHVLQD� $5� WLSR� LQGXVWULDO� \� XQ�
HVSHVRU�PtQLPR�GH�HQWUH�����D�����PLFUDV��FRORU�5RMR��GLPHQVLRQHV�Pi[LPDV�GH�����
�����
PWV��� FRQ� FLHUUH� KHUPpWLFR� R� FXDOTXLHU� RWUR� GLVSRVLWLYR� DSUREDGR�SRU� HO�'HSDUWDPHQWR� GH�
6DOXG�\�$PELHQWH������
�
'(6(&+26�5$',2$&7,926�
�
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6H�GLVSRQGUiQ�GH�FRQWHQHGRUHV�GH�SORPR��DGHFXDGRV�D�VX�QLYHO�GH�DFWLYLGDG��FRQ�HWLTXHWDV�
VHJ~Q�QRUPDV�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��TXLHQ�GLVSRQGUi�GH�HOORV���
�
'(6(&+26�(63(&,$/(6�
�
6X�HPEDODMH�VH�KDUi�HQ�EROVDV�GH�SROLHWLOHQR�GH�EDMD�GHQVLGDG�FRQ�DJUHJDGR�GH�UHVLQD�$5�
WLSR� LQGXVWULDO� \� XQ� HVSHVRU�PtQLPR�GH� HQWUH� ���� D� ����PLFUDV�� FRORU�5RMR�� GLPHQVLRQHV�
Pi[LPDV�GH�����
�����PWV���FRQ�FLHUUH�KHUPpWLFR�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�
HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH���
&DMDV� SOiVWLFDV� SDUD� UHVLGXRV� GH� DPDOJDPD�� FDMDV� SOiVWLFDV� FRQ� DFHLWH� SDUD� UHVLGXRV� GH�
PHUFXULR�\�FDMDV�SOiVWLFDV�SDUD�PHWDOHV�GH�GLYHUVRV�WLSRV�HVWR�VHUi�HQYLDGR�D�UHFLFODMH������
�
(7,48(7$'2�
�
(O� HWLTXHWDGR�GH� ORV�GHVHFKRV� HV�PX\� LPSRUWDQWH�SXHVWR�TXH� HYLWDUi� DFFLGHQWHV�\� ULHVJRV�
SDUD�HO�SHUVRQDO�TXH�ORV�PDQHMD��/D�HWLTXHWD�SHUPLWH��
�
,GHQWLILFDU� FODUDPHQWH� OD� WLSRORJtD� \� SHOLJURVLGDG� GHO� FRQWHQLGR�� D~Q� HQ� DXVHQFLD� GH�
VtPERORV�HQ�ORV�HQYDVHV��
(YLWDU� XQ� PDQHMR� LQFRUUHFWR� \� PH]FODV� GH� GHVHFKRV� GH� GLIHUHQWHV� WLSRV� HQ� OD� IDVH� GH�
DOPDFHQDPLHQWR�WHPSRUDO������
�
7RGRV�ORV�GHVHFKRV�OXHJR�GH�VHU�HPEDODGRV�GHEHUiQ�VHU�HWLTXHWDGRV�GH�OD�VLJXLHQWH�PDQHUD��

•� 1RPEUH�GH�OD�FOtQLFD�R�LQVWLWXFLyQ�JHQHUDGRUD�
•� )HFKD�\�KRUD�GH�VX�UHFROHFFLyQ�
•� 3HOLJURVLGDG�GHO�SURGXFWR�
•� 3URFHGHQFLD�LQWHUQD��IXHQWH�GH�JHQHUDFLyQ��
•� 2SHUDGRU�UHVSRQVDEOH�
•� +RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�
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•� )HFKD� \� KRUD� GH� VDOLGD� SDUD� VX� WUDWDPLHQWR�� SDUD� VX� GLVSRVLFLyQ� HQ� HO� UHOOHQR�
VDQLWDULR��SDUD�HO�VLVWHPD�GH�GHVHFKRV�PXQLFLSDOHV�R�SDUD�VX�GLVSRVLFLyQ�GHQWUR�GHO�
VLVWHPD�TXH�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�HVWDEOHFH��

�
(V�LPSRUWDQWH�LQGLFDU�TXH�HO�PDQHMR�GH�ORV�GHVHFKRV�QR�GHSHQGH�~QLFDPHQWH�GH�TXLHQ�WLHQH�
OD�WDUHD�GH�OD�GLVSRVLFLyQ�ILQDO��VLQR�TXH�OD�UHVSRQVDELOLGDG�VH�LQLFLD�GHVGH�TXLHQ�OR�JHQHUD��
3XHV�VH�WUDWD�GH�PDQHMDU�WRGRV�ORV�DVSHFWRV�GHO�FLFOR�GH�YLGD�GHO�UHVLGXR��
(V�PX\� UHFRPHQGDEOH�TXH� HO� SHUVRQDO�TXH�PDQLSXOH�HOHPHQWRV� FRQWDPLQDGRV� FRQ� VDQJUH�
XVH�JXDQWHV������
0DQHMR�GH�ORV�LQVWUXPHQWRV�SXQ]R�FRUWDQWHV��
(OHPHQWRV� SXQ]R�FRUWDQWHV� FRPR�� DJXMDV�� ELVWXUtV�� DODPEUHV� TXH� KD\DQ� VLGR� XVDGR� HQ� HO�
SDFLHQWH� GHEHQ� VHU� FRQVLGHUDGRV� FRPR� LQIHFFLRVRV� \� SRU� OR� WDQWR� GHEHQ�PDQLSXODUVH� FRQ�
FXLGDGR�SDUD�HYLWDU�DFFLGHQWHV�\�SLQFKD]RV��
/DV� DJXMDV�� ELVWXUtV� X� RWUR� PDWHULDO� SXQ]DQWH� GHVFDUWDEOH� GHEHQ� VHU� GHVHFKDGRV� HQ�
UHFLSLHQWHV�DSURSLDGRV�UHVLVWHQWHV�D�SLQFKD]RV�R�URWXUDV�\�ORFDOL]DGRV�WDQ�FHUFD�GHO�iUHD�GH�
WUDEDMR��1R�VH�UHFRPLHQGD�GREODU�DJXMDV�FRQ�ODV�PDQRV������
�
0DQHMR�GH�HVSHFLPHQHV�TXLU~UJLFRV��
7RGR� HVSpFLPHQ� TXLU~UJLFR� TXH� YD\D� D� VHU� SURFHVDGR� SRVWHULRUPHQWH� �� ELRSVLD� R� SLH]D�
GHQWDULD�� GHEH� VHU�PDQLSXODGR� \� DOPDFHQDGR� HQ� UHFLSLHQWHV� UHVLVWHQWHV� D� SHUIRUDFLRQHV� R�
FRUWDGXUDV��
&XDQGR�HO�HVSpFLPHQ�HV�LQWURGXFLGR��HQ�HO�UHFLSLHQWH�VH�GHEH�HYLWDU�FRQWDPLQDU�OD�VXSHUILFLH�
H[WHUQD� GHO� PLVPR�� VL� HVWD� HV� FRQWDPLQDGD� VH� GHEH� OLPSLDU�� GHVLQIHFWDU� R� FRORFDU� HO�
UHFLSLHQWH�HQ�XQD�EROVD�LPSHUPHDEOH������
�
0DQHMR�GH�ORV�GLHQWHV�H[WUDtGRV�HQ�LQVWLWXFLRQHV�GH�HQVHxDQ]D��
7RGD�SLH]D�GHQWDULD�GHEH�VHU�FRQVLGHUDGD�LQIHFFLRVD��GH�VHU�SRVLEOH��HVWRV�GLHQWHV�GHEHQ�VHU�
HVWHULOL]DGRV�DQWHV�GH�VX�XWLOL]DFLyQ�FRPR�HOHPHQWR�GH�HQVHxDQ]D��GH�QR�VHU�DVt��VH�GHEHQ�
VHJXLU� ORV� PLPRV� SURFHGLPLHQWRV� GH� SUHFDXFLRQHV� XQLYHUVDOHV� XWLOL]DGRV� HQ� HO� DPELHQWH�
FOtQLFR��
7RGDV�ODV�SHUVRQDV�TXH�PDQLSXODQ�GLHQWHV�HQ�SURJUDPDV�HGXFDWLYRV�GHEHQ�YDFXQDUVH�FRQWUD�
OD�KHSDWLWLV�%�\�GHEHQ�XVDU�JXDQWHV��SURWHFWRUHV�RFXODUHV��EDWD��PDVFDULOOD��HWF��
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/RV�GLHQWHV�SXHGHQ�DOPDFHQDUVH�HQ�VROXFLRQHV�GH�KLSRFORULWR�GH�VRGLR��HQ�VROXFLyQ��������X�
RWUR�JHUPLFLGD�TXtPLFR�DGHFXDGR�SDUD�OD�ILMDFLyQ�GHO�HVSpFLPHQ������
�
5(&2/(&&,Ï1�'(�/26�'(6(&+26�+263,7$/$5,26�
�
/D�UHFROHFFLyQ�GH�ORV�GHVHFKRV�GHEH�HIHFWXDUVH�VLHPSUH�HQ�UHFLSLHQWHV�GHVHFKDEOHV��
([LVWHQ���WLSRV�EiVLFRV�GH�HQYDVHV��

�� EROVDV�
�� HQYDVHV�VHPLUtJLGRV�
�� HQYDVHV�UtJLGRV�

7LSRV�GH�HQYDVHV��
�

/DV� HVSHFLILFDFLRQHV� GH� ORV� GLIHUHQWHV� WLSRV� GH� HQYDVHV� GHEHUi� DWHQGHU� D� OD� UHVLVWHQFLD��
DLVODPLHQWR�� FDSDFLGDG�� SHUPHDELOLGDG�� ULJLGH]�� FRPSRVLFLyQ� \� VHxDOHV� \� FRORUHV� GH�
LGHQWLILFDFLyQ��
([LVWHQ�GLIHUHQWHV�WLSRV�R�PRGHORV�GH�UHFLSLHQWHV�SDUD�FRQWHQHU��DOPDFHQDU�\�WUDQVSRUWDU�ORV�
UHVLGXRV��ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�ORV�PLVPRV�VHUiQ�IXQFLyQ�GHO�WLSR�GH�UHVLGXR���$�
FRQWLQXDFLyQ�VH�GHVFULEH�FDGD�XQR��

�
(QYDVHV�SDUD�UHVLGXRV�FRUWR�SXQ]DQWHV�

�
(VWRV�HQYDVHV�GHEHQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��

�� 6HU�UHVLVWHQWH�D�ODV�SHUIRUDFLRQHV�R�FRUWDGXUDV�
�� 6HU�LPSHUPHDEOHV�
�� 6HU�UtJLGRV�
�� 4XH�LPSRVLELOLWH�UHFXSHUDU�HO�PDWHULDO�FRORFDGR�HQ�VX�LQWHULRU�
�� 2SDFRV�
�� 'H�GLVWLQWR�FRORU�DO�GH�ORV�GHVHFKRV�
�� 3RVHHU�LGHQWLILFDFLyQ�VREUH�VX�FRQWHQLGR�
/RV�HQYDVHV�SXHGHQ�VHU�ERWHOODV��JDORQHV�GH�SOiVWLFR�R�FDMDV�GH�FDUWyQ��
�

(QYDVHV�SDUD�UHVLGXRV�VyOLGRV��
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�
(VWD�FODVH�GH�GHVHFKRV�VH�FRORFDQ�LQLFLDOPHQWH�HQ�EROVDV�SOiVWLFDV�� ODV�TXH�GHEHQ�FXPSOLU�
FRQ�FLHUWDV�FRQGLFLRQHV�GH�PDQHUD�GH�ORJUDU�TXH�ORV�UHVLGXRV�VHDQ�FRQWHQLGRV�VLQ�SpUGLGDV�R�
GHUUDPHV��(VWDV�VRQ��

�
�� 6HU�UHVLVWHQWHV�SDUD�FRQWHQHU�VX�FDUJD�VLQ�URPSHUVH�
�� 6H�SURSRQH�HO�XVR�GH�EROVDV�GH�SROLHWLOHQR��FRQ�XQ�HVSHVRU�PtQLPR�GH�����

PLFURQHV�\�WDPDxR�DOUHGHGRU�GH���[����FP��
�� (O�FLHUUH�GH� ODV�EROVDV� OOHQDV�VH�KDUi�FRQ�SUHFLQWR�SOiVWLFR��HO�FXDO�XQD�YH]�

DMXVWDGR�QR�SHUPLWLUi�OD�UHDSHUWXUD�GH�ORV�PLVPRV��
�� 6HU�LPSHUPHDEOHV�
�� $GHFXDGD�LGHQWLILFDFLyQ��FRORU��VtPEROR�\�OH\HQGD��

�
$'23&,Ï1�&Ï',*2�'(�&2/25(6�
�
3DUD�KDFHU�XQD�HILFLHQWH�GLVSRVLFLyQ�GH�ORV�GHVHFKRV�KRVSLWDODULRV�HV�QHFHVDULR�DGRSWDU�XQD�
FRGLILFDFLyQ�GH�FRORUHV�GH�DFXHUGR�DO�WLSR�\�JUDGR�GH�SHOLJURVLGDG�GHO�UHVLGXR�TXH�VH�HVWp�
PDQHMDQGR��
/D� 206� KD� QRUPDOL]DGR� XQ� FyGLJR� GH� FRORUHV� SDUD� OD� VHOHFFLyQ�� DOPDFHQDPLHQWR� \�
GLVSRVLFLyQ�ILQDO�GH�ORV�GHVHFKRV��HO�FXDO�HV�XQLYHUVDOPHQWH�UHFRQRFLGR������
�
1250$6� ,17(51$&,21$/(6� 3$5$� /$� (/,0,1$&,Ï1� '(� %$685$6� 325�
0(',2�'(�%2/6$6�'(�&2/25(6������
�

��� &RORU�9HUGH��� � 'HVHFKRV�RUGLQDULRV�QR�UHFLFODEOHV�
��� &RORU�5RMR���� � 'HVHFKRV�TXH�LPSOLTXHQ�ULHVJR�ELROyJLFR�
��� &RORU�1HJUR����� 'HVHFKRV�FRPXQHV�
��� &RORU�1DUDQMD���� 'HSyVLWR�GH�SOiVWLFR�
��� &RORU�%ODQFR���� 'HSyVLWRV�GH�YLGULR�
��� &RORU�*ULV���� � 3DSHO��FDUWyQ�\�VLPLODUHV�

�
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$/0$&(1$0,(172�7(0325$/�
�
(O�DOPDFHQDPLHQWR� WHPSRUDO�HV�HO�VLWLR�SRU�SLVR�\�iUHD�GRQGH�VH�FRORFDQ�WUDQVLWRULDPHQWH�
ORV� UHVLGXRV� RUGLQDULRV� TXH� QR� UHSUHVHQWDQ� SHOLJUR� GH� LQIHFFLyQ�� � (VWRV� VLWLRV� GH�
DOPDFHQDPLHQWR�GHEHQ�GHVRFXSDUVH�FRQ�IUHFXHQFLD��HV�LPSUHVFLQGLEOH�HO�FRQWURO�GH�YHFWRUHV�
\�URHGRUHV������
�
�
�
�
�
&DUDFWHUtVWLFDV�GH�ODV�EROVDV�
�
/DV� EROVDV� GHEHQ� VHU� GH� PDWHULDO� SOiVWLFR� R� GH� SROLSURSLOHQR� FRQ� XQ� FDOLEUH� GH� �PP�� \�
FDSDFLGDG�Pi[LPD�GH����.J���UHVLVWHQWHV�D�WHPSHUDWXUDV�VXSHULRUHV�GH�DXWRFODYH������&���
�
5(&2/(&&,Ï1�<�75$163257(�,17(512�
�
/RV� UHVLGXRV� FRQ� FDUDFWHUtVWLFDV� � GH� FRQWDPLQDFLyQ� SDWyJHQD� GHEHQ� HYDFXDUVH�
LQPHGLDWDPHQWH�HQ�FDUURV�WUDQVSRUWDGRUHV�VROR�SDUD�HVWH�XVR��6H�GHEH�GLVHxDU�XQD�UXWD�TXH�
QR�SDVH�SRU�iUHDV�DVpSWLFDV��/D�HYDFXDFLyQ�GH�GHVHFKRV�VH� UHDOL]D� WHQLHQGR�HQ�FXHQWD�� VX�
QDWXUDOH]D�� FDSDFLGDG� GH� DOWHUDU� HO� SURFHVR� VDOXG�HQIHUPHGDG� GH� ORV� LQGLYLGXRV� \� GH�
FRQWDPLQDU� HO� PHGLR� DPELHQWH�� (O� SHUVRQDO� HQFDUJDGR� GH� HVWD� ODERU� GHEH� WHQHU� HO�
HQWUHQDPLHQWR� DGHFXDGR�� \� FRQWDU� FRQ� HO� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� FRPR� JXDQWHV��
ERWDV��RYHURO��PDVFDULOOD�\�OHQWHV������
�
5HFROHFFLyQ�PDQXDO�
�



������� �

/D� UHFROHFFLyQ�PDQXDO� VH�SUiFWLFD� VREUH� WRGRV� ORV�GHVHFKRV� UHFLFODEOHV�QR�FRQWDPLQDGRV��
/RV�GHVHFKRV�RUGLQDULRV�VH�UHFRJHQ�FRQ�ODV�WpFQLFDV�KDELWXDOHV�GH�EDUULGR�FRQ�WUDSR�K~PHGR�
\�VH�UHFROHFWDQ��EROVDV�FRORU�EODQFR������
�
5HFROHFFLyQ�FRQ�FDUURV�WUDQVSRUWDGRUHV�
�
3DUD�WUDQVSRUWDU�ODV�EROVDV�TXH�FRQWHQJDQ�ORV�GHVHFKRV��GHVGH�ORV�VLWLRV�GH�SURGXFFLyQ�KDVWD�
HO� OXJDU� GH� DOPDFHQDPLHQWR�� VH� GHEHQ� XWLOL]DU� FDUURV� OLYLDQRV� \� UHFLSLHQWHV� TXH� WHQJDQ�
VXSHUILFLHV�LQWHUQDV�OLVDV�\�GH�IiFLO�ODYDGR��SURYLVWDV�GH�WDSD������
�
$/0$&(1$0,(172�,17(*5$/�2�),1$/��
�
(VWH�HV�HO�VLWLR�GH�DOPDFHQDPLHQWR�GRQGH�VRQ�GHSRVLWDGRV�ORV�UHVLGXRV�SDUD�VHU�HQWUHJDGRV�D�
OD�HPSUHVD�GH�UHFROHFFLyQ������
6H� GHEH� FRQWDU� FRQ� VLWLRV� GH� DOPDFHQDPLHQWR� VHSDUDGR� SDUD� ORV� UHVLGXRV� ELROyJLFRV� R�
SDWyJHQRV��YHFLQR�DO� LQFLQHUDGRU�\� iUHD�SDUD� ORV� UHVLGXRV�RUGLQDULRV��(VWH� OXJDU�GRQGH� VH�
DOPDFHQDUi� ORV� GHVHFKRV� KDVWD� VX� GLVSRVLFLyQ� ILQDO� GHEHUi� SUHVHQWDU� ODV� VLJXLHQWHV�
FDUDFWHUtVWLFDV��
�

•� ,QGHSHQGLHQWH�\�DLVODGR�GHO�iUHD�KRVSLWDODULD�
•� (O� OXJDU� GHEH� HVWDU� LGHQWLILFDGR� FRQ� HO� ILWRJUDPD� GH� GHVHFKRV� ELRPpGLFRV�

LQIHFFLRVRV��
•� 'HEH�HVWDU�UHVHUYDGR�D�HVWH�XVR��
•� 8ELFDUVH�HQ�XQ�OXJDU�IUHVFR�FRQ�LOXPLQDFLyQ�\�YHQWLODFLyQ�QDWXUDOHV�DGHFXDGDV��
•� &DSDFLGDG�VXILFLHQWH�SDUD�ORV�UHVLGXRV�KRVSLWDODULRV��PiV�LPSUHYLVWRV��
•� 3DUD� JDUDQWL]DU� VX� RUJDQL]DFLyQ�� OLPSLH]D� \� VHJXULGDG� GHEH� HVWDU� HQPDOODGR� SDUD�

OLPLWDU�HO�DFFHVR�GH�SHUVRQDV�\�HYLWDU�OD�HQWUDGD�GH�DQLPDOHV�D�KXUJDU�OD�EDVXUD��
•� 6HxDOL]DFLyQ� GH� SUHYHQFLyQ� H� LGHQWLILFDFLyQ�� 6ROR� SHUVRQDO� DXWRUL]DGR� H�

LQGLFDFLRQHV�SDUD�FDVRV�GH�HPHUJHQFLD��
•� 8ELFDFLyQ�HQ�OXJDU�GH�IiFLO�DFFHVR�\�HYDFXDFLyQ��
•� 3LVRV�GXURV�\�ODYDEOHV��FRQ�GRWDFLyQ�GH�DJXD�\�VLVWHPD�GH�GUHQDMHV��
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•� 3DUHGHV�LPSHUPHDEOHV�\�GH�IiFLO�OLPSLH]D��
•� $VHR�� OLPSLH]D�� GHVLQIHFFLyQ� \� IXPLJDFLyQ� SHULyGLFD� \� H[WUDRUGLQDULD� FXDQGR� OD�

VLWXDFLyQ�OR�UHTXLHUD��
•� (TXLSRV�GH�SUHYHQFLyQ�\�H[WLQFLyQ�GH�LQFHQGLRV��
•� )iFLO�DFFHVR�D�ORV�FDUURV�UHFROHFWRUHV�\�TXH�QR�REVWDFXOLFHQ�HO�WUiQVLWR��

�
75$7$0,(172�
�
(O� REMHWR� GH� HO� WUDWDPLHQWR� GH� ORV� GHVHFKRV� HV� FDPELDU� VX� QDWXUDOH]D� ELROyJLFD�� ItVLFD� R�
TXtPLFD��DVt�FRPR�UHGXFLU�R�HOLPLQDU�VX�SRWHQFLDO�FDXVDQWH�GH�HQIHUPHGDG���JHQHUDQGR�XQ��
QXHYR�UHVLGXR�OLEUH�GH�SDWyJHQRV��
/DV�SULQFLSDOHV�WpFQLFDV�GH�WUDWDPLHQWR�GH�GHVHFKRV�VRQ�ODV�VLJXLHQWHV��
�
(VWHULOL]DFLyQ��
�
6H�FRQVLJXH�HQ�HO�KRVSLWDO�PHGLDQWH�SURFHVRV�ItVLFRV�R�TXtPLFRV��FRPR�HO�YDSRU�D�SUHVLyQ��
HO� FDORU� VHFR�� HO� JDV� GH� y[LGR� GH� HWLOHQR� \� ORV� SURGXFWRV� TXtPLFRV� OtTXLGRV� FRPR� HO�
JOXWDUDOGHKtGR�� 6H� ORJUD� OD� WRWDO� HOLPLQDFLyQ� R� GHVWUXFFLyQ� GH� WRGDV� ODV� IRUPDV� GH� YLGD�
PLFURELDQDV��
8QD�YH]�VH�KD�DVHJXUDGR�OD�HVWHULOL]DFLyQ�GH�ORV�UHVLGXRV��pVWRV�SXHGHQ�VHU�GLVSXHVWRV�FRPR�
UHVLGXRV� FRQYHQFLRQDOHV� SDUD� LQFLQHUDFLyQ� R� HQ� XQ� UHOOHQR� VDQLWDULR� HQ� HO� FDVR� GH� VHU�
GHVHFKRV�XUEDQRV������
�
'HVQDWXUDOL]DFLyQ��
�
6H� OOHYD� D� FDER�PHGLDQWH�KLSRFORULWR�GH� VRGLR�D������SSP�SRU����PLQXWRV�SDUD�HOLPLQDU�
PLFURRUJDQLVPRV� SDWyJHQRV�� 6H� DSOLFD� SDUD� GHVQDWXUDOL]DU� UHVLGXRV� VyOLGRV� SDWyJHQRV��
ELROyJLFRV�� UHVLGXRV� SURYHQLHQWHV� GH� OD� SUHSDUDFLyQ� GH� DOLPHQWRV�� IOXLGRV� FRUSRUDOHV��
HOHPHQWRV� FRUWR� SXQ]DQWHV� \� RWURV�� ORJUDQGR� HOLPLQDU� HO� SHOLJUR� TXH� UHSUHVHQWDQ� HVWRV�
GHVHFKRV�TXH�VH�HQWUHJDQ�SDUD�UHFROHFFLyQ�\�GLVSRVLFLyQ�ILQDO������
�
7ULWXUDFLyQ��
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�
(VWH� VLVWHPD� FRQYLHUWH� SURGXFWRV�PpGLFRV�� KRVSLWDODULRV�� IDUPDFpXWLFRV�� FRUWRSXQ]DQWHV� \�
GHVSHUGLFLRV�HQ�SHGD]RV�LUUHFRQRFLEOHV��PHGLDQWH�XQ�PHFDQLVPR�GH�FXFKLOODV�TXH�FRUWDQ�ORV�
PDWHULDOHV�GH�GHVSHUGLFLR�DO�WDPDxR�GHVHDGR��OXHJR�ORV�ILOWUD�D�WUDYpV�GH�XQD�PDOOD�GH�DFHUR��
HVWR�DVHJXUD�XQD�GHVWUXFFLyQ�HQ�SDUWtFXODV�FRQVLVWHQWHV��GH�WDPDxR�VHJXUR���(O�GHVSHUGLFLR�
FDH�GHQWUR�GH�XQ�FRQWHQHGRU�HVSHFLDO�DGMXQWR��TXHGDQGR�OLVWR�SDUD�VHU�OOHYDGR�D�VX�GHVWLQR�
ILQDO�D�WUDYpV�GH�ODV�HPSUHVDV�GH�DVHR��
�
/RV�HOHPHQWRV�TXH�VH�VRPHWHQ�D�HVWH�SURFHVR�GH�WULWXUDFLyQ�VRQ�DJXMDV�� MHULQJDV��KRMDV�GH�
ELVWXUt��GHVSHUGLFLRV�GH� ODERUDWRULR�� WXERV� �� FDMDV�GH�SHWUL�� HOHPHQWRV�GH�SOiVWLFR�\�YLGULR��
SODFDV�GH�UD\RV�;��VXWXUDV��JXDQWHV��DSyVLWRV��JDVD�� VREUDV�GH�DOLPHQWRV�GH�SDFLHQWHV��HWF��
3UHYLD�GHVFRQWDPLQDFLyQ�FRQ�KLSRFORULWR�GH�VRGLR������
�
,1&,1(5$&,Ï1��
�
&RQVLVWH� HQ� UHGXFLU� ORV� GHVHFKRV� D� FHQL]DV� LQRGRUDV�� QR� FRPEXVWLEOHV�� KRPRJpQHDV�� GH�
PHMRU� DVSHFWR� \� VLQ� YDORU� SDUD� OD� SURSDJDFLyQ� GH� URHGRUHV� H� LQVHFWRV�� 6(� XWLOL]D�
SULQFLSDOPHQWH�SDUD�UHVLGXRV�SDWyJHQRV�SURYHQLHQWHV�GH�SDFLHQWHV�LQIHFWDGRV�R�DTXHOORV�TXH�
SUHVHQWH� FDUDFWHUtVWLFDV� SDUD� XQD� EXHQD� FRPEXVWLyQ� VHJ~Q� OD� FODVLILFDFLyQ� GH� OD�1�)�3�$��
�1DWLRQDO�),5(�3URWHFWLRQ�$JHQF\���
�
(O� LQFLQHUDGRU� GHEH� HVWDU� SURYLVWR� GH� ILOWUR� SDUD� PLFUR� SDUWtFXODV� D� ILQ� GH� HYLWDU�
FRQWDPLQDFLyQ� GHO�PHGLR� DPELHQWH�� 3DUD� UHGXFLU� � OD� HPLVLyQ� DWPRVIpULFD� GH� FRPSXHVWRV�
JDVHRVRV�TXH� VDOHQ� D� WUDYpV� GH� ODV� FKLPHQHDV�GHO� LQFLQHUDGRU� \� GH�SURGXFWRV� VyOLGRV�TXH�
TXHGDQ�HQ�HO�PLVPR��VH�GHEHQ�RSWLPL]DU�ORV�SDUiPHWURV�GH�LQFLQHUDFLyQ������
�
',6326,&,Ï1�),1$/�
�
(VWD� GLVSRVLFLyQ� SRU� OR� JHQHUDO� VH� UHDOL]D� IXHUD� GH� ORV� SUHGLRV� GHO� KRVSLWDO�� \D� TXH� HO�
VHUYLFLR�OR�SUHVWD�XQD�HQWLGDG�ORFDO�HQFDUJDGD�GHO�DVHR��\�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�GH�
OD�FLXGDG������
�
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6LVWHPD�GH�5HFLFODMH���6L�VH�RSWD�SRU�XQ�SURJUDPD�GH�UHFLFODMH�VH�GHEHQ�VHSDUDU�HQ�HO�VLWLR�
GH� RULJHQ�� ORV� VyOLGRV� FRPR� FDUWyQ�� YLGULR�� SOiVWLFR�� SDSHO�� HWF�� SDUD� VX� UHXWLOL]DFLyQ�
SRVWHULRU�� � /RV� UHVLGXRV� TXH� FRQWLHQHQ� PDWHULDO� UHFLFODEOH� VRQ� SULQFLSDOPHQWH� DFHUR�� HO�
YLGULR�\�HO�SOiVWLFR������
�
6LVWHPD� GH� 5HOOHQR� 6DQLWDULR�� �&RQVLVWH� HQ� OD� GLVSRVLFLyQ� WpFQLFD� � \� GHILQLWLYD� GH� ORV�
UHVLGXRV�VyOLGRV��EDMR�FRQGLFLRQHV�TXH�DVHJXUDQ�VX�QRUPDO�GHVFRPSRVLFLyQ�VLQ�ULHVJR�SDUD�
OD�VDOXG�KXPDQD�R�FRQWDPLQDFLyQ�GHO�DLUH��VXHOR�\�GH�ODV�IXHQWHV�GH�DJXD���$�HVWH�VLVWHPD�VH��
GLVSRQHQ�LQIHFFLRVRV��XQD�YH]�TXH�KDQ�VLGR�LQFLQHUDGRV��GHVQDWXUDOL]DGRV�R�HVWHULOL]DGRV��

�
�
�
�

&/$6,),&$&,Ï1�'(�/26�'(6(&+26�*(1(5$'26�'85$17(�/$�35È&7,&$�
2'2172/Ï*,&$��'(�$&8(5'2�$�/$�&/$6,),&$&,Ï1�48(�6(�87,/,=$5È�(1�

*8$7(0$/$�
�

$�� 5(6,'82�6Ï/,'2�+263,7$/$5,2�,1)(&&,262��
�

•� 0DWHULDOHV�ELROyJLFRV��&DUWXFKRV�GH�DQHVWHVLD�FRQWHQLHQGR�VDQJUH�R�IOXLGRV�FRQ�
YLUXV�R�EDFWHULDV��

•� 6DQJUH�KXPDQD�\�SURGXFWRV�GHULYDGRV��
D�� 0DWHULDOHV�VDWXUDGRV�R�HPSDFDGRV��6HUYLOOHWDV��JDVDV��DOJRGRQHV��
E�� 5HFLSLHQWHV� TXH� ORV� FRQWLHQHQ� R� FRQWDPLQDURV�� � %ROVDV� SOiVWLFDV��

SURWHFWRUHV� GH� MHULQJD�� H\HFWRUHV�� LPSUHVLRQHV�� FDUWXFKRV� GH�
DQHVWHVLD�� GLTXHV� GH� JRPD�� JXDQWHV�� PDVFDULOODV�� HVWXFKHV� GH�
SHOtFXODV�UDGLRJUiILFDV��

F�� 5HVLGXRV�$QDWyPLFRV�� SDWROyJLFRV� \� TXLU~UJLFRV�� 3LH]DV� GHQWDOHV��
ELRSVLDV��UHVWRV�GH�KXHVR��

G�� 5HVLGXRV� SXQ]R� FRUWDQWHV�� � $JXMDV� SDUD� DQHVWHVLD� XVDGDV� R� QR��
DJXMDV� KLSRGpUPLFDV� XWLOL]DGDV� SDUD� LUULJDU�� KRMDV� FRUWDQWHV� FRPR�
ODV�GH�ELVWXUt��DJXMDV�SDUD�VXWXUDU��
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�
%�� 5(6,'826�6Ï/,'26�+263,7$/$5,26�(63(&,$/(6��

�
•� 5HVLGXRV�TXtPLFRV�SHOLJURVRV��

0HUFXULR�� 3URYHQLHQWH� GH�PH]FODV� VREUHVDWXUDGDV�� REWXUDFLRQHV� TXH� VH� UHPXHYHQ��
UHVWRV�GH�FiSVXODV�GHVHFKDEOHV��
6ROXFLRQHV�SDUD�HO�UHYHODGR�GH�UDGLRJUDItDV��

•� 5HVLGXRV�IDUPDFpXWLFRV��7RGRV�DTXHOORV�PHGLFDPHQWRV�YHQFLGRV��
•� 5HVLGXRV� UDGLRDFWLYRV�� �1R� VH� XWLOL]DQ� HQ� RGRQWRORJtD�PDWHULDOHV� UDGLRDFWLYRV�� ORV�

DSDUDWRV�GH�UD\RV�;�SURGXFHQ�UDGLDFLyQ�LRQL]DQWH��
•� 6yOLGRV�KRVSLWDODULRV�FRPXQHV���(PSDTXHV�GH�PDWHULDOHV�GHQWDOHV��
•� 5HVLGXRV�GH�UHVLGHQFLD���3DSHOHUtD�DGPLQLVWUDWLYD��YDOHV�GH�PDWHULDOHV��HWF��
�

&/$6,),&$&,Ï1�'(�/26�'(6(&+26�'(17$/(6�(1�25*È1,&26�(�,125*È1,&26�
�
��� ,125*È1,&26�

�
•� 0HWDOHV�� �0HUFXULR�� VDOHV� GH� SODWD�� OiPLQDV� GH� ELVWXUt�� DJXMDV��PDWULFHV� GH�

FREUH�R�DFHUR��OLMDV�GH�PHWDO��IUHVDV��OLPDV��SUyWHVLV�GH�FURPR��LQVWUXPHQWRV�
IUDFWXUDGRV�� EDQGDV� GH� DFHUR�� FRURQDV� GH� DFHUR�� FRURQDV� GH� RUR�� GH� SODWD�
SDODGLR�X�RWUDV�DOHDFLRQHV��

•� 9LGULRV�� � )UDVFRV� GH� VXHUR�� FDUWXFKRV� GH� DQHVWHVLD�� SRUWD� OiPLQDV�� FXEUH�
REMHWRV��IUDVFRV��FDMDV�GH�3HWUt��

•� <HVRV���0RGHORV�GH�HVWXGLR��UHVWRV�GH�FHPHQWR��
•� 5HDFWLYR��$OFRKRO��iFLGR�QtWULFR��FORUKtGULFR��VXOIDWRV��IRVIDWRV��

�
�
%���25*È1,&26�

•� )OXLGRV��6DOLYD��VDQJUH��H[XGDGRV��VXHUR��
•� 7LQFLRQHV���&RORUDQWHV�HQ�JHQHUDO�
•� &HUDV���'LYHUVRV�WLSRV�
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•� 3DSHO���0DVFDULOODV��VHUYLOOHWDV��FDMDV�GH�FDUWyQ��
•� $OJRGyQ�� � *D]DV�� DOJRGyQ� HQ� UDPD�� HQ� UROORV�� KLORV� GH� VXWXUD�� FDPSRV�

TXLU~UJLFRV��
•� 7HMLGRV�� �7HMLGRV�EODQGRV�� KXHVR��GLHQWHV�� TXLVWHV�� KLOR�&DWJXW�� JXWDSHUFKD��

DOJLQDWRV��
•� 3OiVWLFRV�� �*XDQWHV�� H\HFWRUHV�� DJXMDV�� MHULQJDV�GHVFDUWDEOHV��SURWHFWRUHV�GH�

MHULQJD��DFUtOLFRV��UHVLQDV��UDGLRJUDItDV��PiWULFHV�GH�SOiVWLFR��GLTXH�GH�ODWH[��
SURWHFWRUHV� GH� DFUtOLFR�� FXEHWDV�� PDWHULDO� GH� LPSUHVLRQHV�� EROVDV� SOiVWLFDV��
FiSVXODV�GH�DPDOJDPD��

�
/RV�UHVLGXRV�RUJiQLFRV�FRQVWLWX\HQ�ORV�UHVWRV�GH�SODQWDV��YHJHWDOHV��DQLPDOHV�TXH�WLHQHQ�OD�
FDUDFWHUtVWLFD� GH� GHJUDGDUVH� R� GHVFRPSRQHUVH�� VRQ� HQWRQFHV� ELRGHJUDGDEOHV�� � /RV� 1R�
%LRGHJUDGDEOHV�HVWiQ�FRQIRUPDGRV�SRU�PDWHULDOHV�FRPR�HO�YLGULR��SOiVWLFR�\�PHWDOHV��HVWRV�
PDWHULDOHV�SXHGHQ�UHFLFODUVH������
�
��
&216(&8(1&,$�'(�81�0$/�0$1(-2�'(�/26�'(6(&+26�
�
(Q�OD�PD\RUtD�GH�iUHDV�GH�VDOXG�QR�VH�KDFH�XQD�VHSDUDFLyQ�HQ�OR�TXH�VRQ�GHVHFKRV�FRPXQHV�
\�SDWROyJLFRV��SRU�OR�TXH�KD\�XQD�GLVHPLQDFLyQ�GH�PLFURRUJDQLVPRV�TXH�OOHYDQ�DO�DXPHQWR�
GH�ODV�LQIHFFLRQHV�QRVRFRPLDOHV��
/D� UHFROHFFLyQ� H[WHUQD� GH� HVWRV�� HV� KHFKD� SRU� FDPLRQHV� GH� UHFROHFFLyQ� SULYDGD� TXH� ORV�
OOHYDQ� \� ODV� XQHQ� FRQ� ORV� GHVHFKRV� GRPLFLOLDULRV�� GLVHPLQDQGR� OD� FRQWDPLQDFLyQ� TXH�
SURGXFHQ�ORV�GHVHFKRV�SDWROyJLFRV�SRU�HO�UHVWR�GH�OD�FLXGDG��
(VWR� SRQH� HQ� SHOLJUR� QR� VROR� D� ODV� SHUVRQDV� HQFDUJDGDV� GH� GDU� HO� VHUYLFLR�� VLQR� D� OD�
SREODFLyQ�HQ�JHQHUDO�� �8QD�YH]�UHFROHFWDGRV�� ORV�GHVHFKRV�VRQ�OOHYDGRV�DO�iUHD�GH�UHOOHQR�
VDQLWDULR��GRQGH�VH�GLVSRQHQ�VLQ�QLQJXQD�PHGLGD�GH�VHJXULGDG�QL�HQ�XQ�OXJDU�HVSHFLDO��SRU�
OR� TXH� ODV� SHUVRQDV� TXH� DOOt� KDFHQ� UHFLFODMH� HVWiQ� HQ� FRQWDFWR� GLUHFWR� FRQ� HVWRV� GHVHFKRV�
FRQWDPLQDGRV��
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+D\�TXH�KDFHU�pQIDVLV�HQ�HO�KHFKR�GH�TXH�XQ�PDO�PDQHMR�GH�ORV�UHVLGXRV�GHQWUR�GH�iUHDV�GH�
VDOXG�HVWD�SRQLHQGR�HQ�SHOLJUR�OD�VDOXG�GH�ORV�SDFLHQWHV�\�GH�WRGR�HO�SHUVRQDO�TXH�WUDEDMD�HQ�
OD�LQVWLWXFLyQ��
(O�PDQHMR�LQDGHFXDGR�GH�ORV�GHVHFKRV�UHSUHVHQWD�XQ�SHOLJUR�SDUD�OD�VDOXG�S~EOLFD�\�SDUD�HO�
PHGLR�DPELHQWH������
�
(O�PDQHMR�LQDGHFXDGR�GH�ORV�GHVHFKRV�KRVSLWDODULRV�VH�GHEH�D��

��� 'HVFRQRFLPLHQWR� \� IDOWD� GH� FDSDFLWDFLyQ� DO� SHUVRQDO� RSHUDWLYR� HQ�
LQVWLWXFLRQHV�GH�VDOXG��

��� 1R� SRVHHU� HO� HTXLSR� GH� VDOXG� DGHFXDGR� R� HVSHFLDO� SDUD� HVWH� WLSR� GH�
GHVHFKR��

��� /LPLWDFLyQ�ILQDQFLHUD�PXQLFLSDO�\�QDFLRQDO��
�
�

�
0,1,67(5,2�'(�6$/8'�3Ò%/,&$�<�$6,67(1&,$�62&,$/�
5(*/$0(172�3$5$�(/�0$1(-2�'(�'(6(&+26�6Ï/,'26�

+263,7$/$5,26�
$&8(5'2�*8%(51$7,92�1R�����������

�
3XEOLFDGR�HO����GH�0DU]R�GHO������HQ�HO�'LDULR�GH�&HQWUR�$PpULFD�1R�����GH�OD�3DJLQD����
D�OD�����
�
&$3Ë78/2�,�
',6326,&,21(6�*(1(5$/(6�
�
$UWtFXOR����2EMHWR��(O�SUHVHQWH�UHJODPHQWR�WLHQH�FRPR�ILQDOLGDG�HO�GDU�FXPSOLPLHQWR�D�OR�
SUHFHSWXDGR�HQ�HO�DUWLFXOR�����GHO�&yGLJR�GH�6DOXG��DVt�FRPR�GH�ODV�GLVSRVLFLRQHV�UHODWLYDV�
D�OD��SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�FRQWHQLGDV�HQ�OD�OH\�GHO�2UJDQLVPR�(MHFXWLYR�\�OD�OH\�
GH�3URWHFFLyQ�\�0HMRUDPLHQWR�GHO�0HGLR�$PELHQWH�HQ�FXDQWR�D�ODV�GHVFDUJDV�\�HPLVLRQHV��
DO� DPELHQWH�� &RQFHUQLHQWHV�� SDUWLFXODUPHQWH�� DO� PDQHMR� GH� GHVHFKRV� TXH� FRPSUHQGHQ�
UHFROHFFLyQ��FODVLILFDFLyQ��DOPDFHQDPLHQWR��WUDQVSRUWH��WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�RV�
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PLVPRV� SURYHQLHQWHV� GH� ORV� KRVSLWDOHV� S~EOLFRV� R� SULYDGRV�� FHQWURV� GH� DWHQFLyQ� PpGLFD�
DXWyQRPRV� R� VHPLDXWyQRPRV� \� GH� DWHQFLyQ� YHWHULQDULD�� /RV� GHVHFKRV� JHQHUDGRV� SRU� ORV�
PDWDGHURV�R�UDVWURV�GHEHQ�PDQHMDUVH�GH�FRQIRUPLGDG�FRQ�HO�UHJODPHQWR�TXH�SDUD�WDO�HIHFWR�
VH�HPLWD��
�
$UWtFXOR����&RQWHQLGR��3DUD�GDU�FXPSOLPLHQWR�D�ODV�OH\HV�LQGLFDGDV�FRQ�DQWHULRULGDG��HVWH�
UHJODPHQWR� UHJXOD� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� JHQHUDFLyQ�� FODVLILFDFLyQ��
DOPDFHQDPLHQWR�� WUDQVSRUWH�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� ORV� GHVHFKRV� KRVSLWDODULRV�
TXH�SRU�VX�QDWXUDOH]D�VH�FRQVLGHUDQ�Wy[LFRV��UDGLRDFWLYRV��R�FDSDFHV�GH�GLVHPLQDU�HOHPHQWRV�
SDWyJHQRV�� DVt� FRPR� ORV� GHVHFKRV� TXH� VH� SURGXFHQ� HQ� ODV� DFWLYLGDGHV� QRUPDOHV� GH� ORV�
FHQWURV�GH�DWHQFLyQ�GH�VDOXG��KXPDQD�R�DQLPDO��WDOHV�FRPR��KRVSLWDOHV�WDQWR�S~EOLFRV�FRPR�
SULYDGRV�� FOtQLFDV� �� ODERUDWRULRV� \� FXDOTXLHU� RWUR� HVWDEOHFLPLHQWR� GH� DWHQFLyQ� HQ� VDOXG� \�
YHWHULQDULR��
�
�
$UWtFXOR����'HILQLFLRQHV��3DUD�HIHFWRV�GH�HVWH�UHJODPHQWR�VH�HQWHQGHUi�SRU��
�

D�� (PSUHVD�GH�'LVSRVLFLyQ���&XDOTXLHU�HQWLGDG�S~EOLFD�R�SULYDGD��LQGLYLGXDO�R�MXUtGLFD��
TXH� VH� GHGLTXH� D� OD� UHFROHFFLyQ� �� WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� ORV� GHVHFKRV�
LQIHFFLRVRV��TXtPLFRV�SHOLJURVRV��IDUPDFpXWLFRV�\�UDGLRDFWLYRV�GHFDtGRV��

E�� (QWH�*HQHUDGRU���6H�GHILQH�FRPR�HQWH�JHQHUDGRU�D�WRGD�XQLGDG�GHO�VHFWRU�S~EOLFR�R�
SULYDGR�HQ�GRQGH�H[LVWD�SUiFWLFD�GH�OD�PHGLFLQD�KXPDQD�R�YHWHULQDULD��LQFOX\HQGR�D�
ODV� PRUJXHV�� ODERUDWRULRV�� DVt� FRPR� WRGR� WLSR� GH� FHQWUR� TXH� FRQ� ILQHV� GH��
SUHYHQFLyQ�� GLDJQyVWLFR�� UHFXSHUDFLyQ� WUDWDPLHQWR� R� LQYHVWLJDFLyQ�� SURGX]FD�
GHVHFKRV�VyOLGRV��GH�ORV�LQFOXLGRV�GHQWUR�GHO�SUHVHQWH�UHJODPHQWR��

F�� 'HVHFKR� +RVSLWDODULR�� � 6RQ� ORV� GHVHFKRV� SURGXFLGRV� GXUDQWH� HO� GHVDUUROOR� GH�
DFWLYLGDGHV��SRU�ORV�HQWHV�JHQHUDGRUHV��WDOHV�FRPR�KRVSLWDOHV�S~EOLFRV�R�SULYDGRV� ��
VDQDWRULRV��FOtQLFDV��ODERUDWRULRV��EDQFRV�GH�VDQJUH��FHQWURV�FOtQLFRV��FDVDV�GH�VDOXG��
FOtQLFDV� RGRQWROyJLFDV�� FHQWURV� GH� PDWHUQLGDG�� \� HQ� JHQHUDO� FXDOTXLHU�
HVWDEOHFLPLHQWR�GRQGH�VH�SUDFWLTXHQ� ORV�QLYHOHV�GH�DWHQFLyQ�KXPDQD�R�YHWHULQDULD��
FRQ�ILQHV�GH�SUHYHQFLyQ��GLDJQyVWLFR��WUDWDPLHQWR��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�
OD�VDOXG��
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G�� 'HVHFKR� +RVSLWDODULR� %LRLQIHFFLRVR�� � 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV�
GLIHUHQWHV� HWDSDV�GH� DWHQFLyQ�GH� VDOXG�\�TXH�SRU� OR� WDQWR�KDQ�HQWUDGR�HQ� FRQWDFWR�
FRQ�SDFLHQWH� KXPDQRV� R� DQLPDOHV�\� TXH� UHSUHVHQWDQ�GHIHUHQWHV� QLYHOHV� GH�SHOLJUR�
SRWHQFLDO�� GH� DFXHUGR� DO� JUDGR� GH� H[SRVLFLyQ� TXH� KD\DQ� WHQLGR� FRQ� ORV� DJHQWHV�
LQIHFFLRVRV�TXH��SURYRFDQ�ODV�HQIHUPHGDGHV��(VWRV�GHVHFKRV�SXHGHQ�VHU�HQWUH�RWURV�����������������������������������������������������������������������������

�
G���� � 0DWHULDOHV� SURFHGHQWHV� GH� DLVODPLHQWRV� GH� SDFLHQWHV� FRPSUHQGHQ� ORV� GHVHFKRV�
ELROyJLFRV�� H[FUHFLRQHV�� H[XGDGRV� R� PDWHULDOHV� GH� GHVHFKR� SURYHQLHQWHV� GH� VDODV� GH�
DLVODPLHQWR� GH� SDFLHQWHV� FRQ� HQIHUPHGDGHV� DOWDPHQWH� WUDQVPLVLEOHV�� LQFOX\HQGR� D� ORV�
DQLPDOHV� DLVODGRV� FRPR� FXDOTXLHU� WLSR� GH� PDWHULDO� GHVFDUWDEOH�� WDOHV� FRPR�� DOJRGyQ��
JDVDV��JXDQWHV��TXH�KD\DQ�HQWUDGR�HQ�FRQWDFWR�FRQ�ORV�SDFLHQWHV�GH�HVWDV�VDODV��
�
G�����0DWHULDOHV�ELROyJLFRV�FRPSUHQGHQ�ORV�FXOWLYRV��PXHVWUDV�DOPDFHQDGDV�GH�DJHQWHV�
LQIHFFLRVRV��PHGLRV�GH�FXOWLYR��SODFDV�GH�3HWUL��LQVWUXPHQWRV�XWLOL]DGRV�SDUD�PDQLSXODU��
PH]FODU� R� LQRFXODU� PLFURRUJDQLVPRV�� YDFXQDV� YHQFLGDV� R� LQXWLOL]DGDV�� ILOWURV� GH� DLUH�
FRQWDPLQDGRV�\�RWURV��
�
G�����6DQJUH�KXPDQD�\�SURGXFWRV�GHULYDGRV�FRPSUHQGHQ�ODV�EROVDV�GH�VDQJUH�FRQ�SOD]R�
GH� XWLOL]DFLyQ� YHQFLGD� R� VHURORJtD� SRVLWLYD�� PXHVWUDV� GH� VDQJUH� SDUD� DQiOLVLV�� VXHUR��
SODVPD� \� RWURV� VXESURGXFWRV�� � 6H� LQFOX\HQ� ORV� UHFLSLHQWHV� TXH� ORV� FRQWLHQHQ� R�
FRQWDPLQDQ�FRPR�ODV�EROVDV�SOiVWLFDV��PDQJXHUDV�LQWUDYHQRVDV�\�RWURV��
�
G���� � 'HVHFKRV� DQDWyPLFRV� SDWROyJLFRV� \� TXLU~UJLFRV�� � 6RQ� ORV� GHVHFKRV� SDWROyJLFRV�
KXPDQRV� R� DQLPDOHV�� LQFOX\HQGR� WHMLGRV�� yUJDQRV�� SDUWHV� \� IOXLGRV� FRUSRUDOHV�� TXH� VH�
UHPXHYHQ� GXUDQWH� ODV� DXWRSVLDV�� FLUXJtDV� \� RWURV�� WRPiQGRVH� HQ� FXHQWD� WDPELpQ� ODV�
PXHVWUDV�SDUD�DQiOLVLV��
�
G���� �'HVHFKRV� SXQ]RFRUWDQWHV�� 6RQ� ORV� HOHPHQWRV� SXQ]R� FRUWDQWHV� TXH� HVWXYLHURQ� HQ�
FRQWDFWR� FRQ� SDFLHQWHV� R� DJHQWHV� LQIHFFLRVRV�� LQFOX\pQGRVH� HQ� HVWRV�� ODV� DJXMDV�
KLSRGpUPLFDV�� MHULQJDV�� SLSHWDV� GH� SDVWHXU�� DJXMDV�� ELVWXUtV�� PDQJXHUDV�� SODFDV� GH�
FXOWLYRV��FULVWDOHUtD�HQWHUD�R�URWD���6H�LQFOX\H�FXDOTXLHU�PDWHULDO�TXLU~UJLFR�\�FXDOTXLHU�
SXQ]R��FRUWDQWH�D~Q�FXDQGR�QR�KD\D�VLGR�XWLOL]DGR�\�GHED�VHU�GHVHFKDGR��
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�
G���� �'HVHFKRV� DQLPDOHV��&DGiYHUHV� R� SDUWHV� GH� DQLPDOHV� LQIHFWDGRV�� SURYHQLHQWHV�GH�
ODERUDWRULRV�GH�LQYHVWLJDFLyQ�PpGLFD�R�YHWHULQDULD��
�

H�� � 'HVHFKR� +RVSLWDODULR� (VSHFLDO�� � 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV� DFWLYLGDGHV�
DX[LOLDUHV�GH�ORV�FHQWURV�GH�DWHQFLyQ�VDOXG�TXH�QR�KDQ�HQWUDGR�HQ�FRQWDFWR�FRQ�ORV�SDFLHQWHV�
QL�FRQ�ORV�DJHQWHV�LQIHFFLRVRV���&RQVWLWX\HQ�XQ��SHOLJUR�SDUD�OD�VDOXG�SRU�VXV�FDUDFWHUtVWLFDV�
DJUHVLYDV� WDOHV� FRPR� FRUURVLYLGDG�� UHDFWLYLGDG�� LQIODPDELOLGDG�� WR[LFLGDG�� H[SORVLYLGDG� \�
UDGLRDFWLYLGDG��
(VWRV� GHVHFKRV� VH� JHQHUDQ� SULQFLSDOPHQWH� HQ� ORV� VHUYLFLRV� DX[LOLDUHV� GH� GLDJQyVWLFRV� \�
WUDWDPLHQWR��GLUHFWRV��FRPSOHPHQWDULRV�\�JHQHUDOHV��
�
�
�
3XHGHQ�VHU��HQWUH�RWURV��
�
H���� � � � 'HVHFKRV� 4XtPLFRV� 3HOLJURVRV�� 6RQ� ODV� VXVWDQFLDV� R� SURGXFWRV� TXtPLFRV� FRQ�
FDUDFWHUtVWLFDV� Wy[LFDV�� FRUURVLYDV�� LQIODPDEOHV�� H[SORVLYDV�� UHDFWLYDV�� JHQRWy[LFDV� R�
PXWDJpQLFDV�� WDOHV� FRPR� TXLPLRWHUDSpXWLFRV�� DQWLQHRSOiVWLFRV�� SURGXFWRV� TXtPLFRV� QR�
XWLOL]DGRV�� SODJXLFLGDV�� VROYHQWHV�� iFLGR� FUyPLFR� �XVDGR� HQ� OD� OLPSLH]D� GH� YLGULRV� GH�
ODERUDWRULR���PHUFXULR�� VROXFLRQHV� SDUD� UHYHODGR� GH� UDGLRJUDItDV� �� EDWHUtDV� XVDGDV�� DFHLWHV�
OXEULFDQWH� XVDGRV�� (Q� JHQHUDO� VH� HQWLHQGHQ� WRGRV� DTXHOORV� GHVHFKRV� SURYHQLHQWHV� GH�
SURGXFWRV� XWLOL]DGRV� SDUD� GLDJQyVWLFR�� TXLPLRWHUDSLD�� WUDEDMRV� H[SHULPHQWDOHV�� OLPSLH]D� \�
GHVLQIHFFLyQ��
�
H���� � 'HVHFKRV� )DUPDFpXWLFRV�� 6RQ� ORV� PHGLFDPHQWRV� YHQFLGRV�� FRQWDPLQDGRV��
GHVDFWXDOL]DGRV��QR�XWLOL]DGRV��
�
H���� � � � �'HVHFKRV�5DGLDFWLYRV�� 6RQ� ORV�PDWHULDOHV� UDGLRQ~FOHRV� R� FRQWDPLQDGRV� FRQ� EDMD�
DFWLYLGDG��SURYHQLHQWHV�GH� ODERUDWRULR�GH� LQYHVWLJDFLyQ�TXtPLFD�\�ELRORJtD� ODERUDWRULRV�GH�
DQiOLVLV�FOtQLFRV�\�VHUYLFLRV�GH�PHGLFLQD�QXFOHDU��/RV�GHVHFKRV�UDGLDFWLYRV�FRQ�DFWLYLGDGHV�
PHGLDV�R�DOWDV�GHEHQ�VHU�DFRQGLFLRQDGRV�HQ�GHSyVLWRV�GH�GHFDLPLHQWR�KDVWD�TXH�VX�DFWLYLGDG�
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VH� UDGLDFWLYD� VH� HQFXHQWUH� GHQWUR� GH� ORV� OtPLWHV� SHUPLWLGRV� SDUD� VX� HOLPLQDFLyQ�� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��
�
I������'HVHFKRV�+RVSLWDODULR�&RP~Q��6RQ�WRGRV�ORV�GHVHFKRV�JHQHUDGRV�SRU�ODV�DFWLYLGDGHV�

DGPLQLVWUDWLYDV�� DX[LOLDUHV� \� JHQHUDOHV� TXH� QR� FRUUHVSRQGHQ� D� QLQJXQD� GH� ODV�
FDWHJRUtDV� DQWHULRUHV�� QR� UHSUHVHQWDQ� SHOLJUR� SDUD� OD� VDOXG� \� VXV� FDUDFWHUtVWLFDV� VRQ�
VLPLODUHV� D� ODV� TXH� SUHVHQWDQ� ORV� GHVHFKRV� GRPpVWLFRV� FRPXQHV�� HQWUH� HVWRV��
SHULyGLFR�� IORUHV�� SDSHO�� GHVHFKRV� GH� SURGXFWRV� QR� TXtPLFRV� XWLOL]DGRV� SDUD� OD�
OLPSLH]D��\�HQVHUHV�IXHUD�GH�VHUYLFLR��DVt�FRPR�WDPELpQ�ORV�GHVHFKRV�GH�UHVWDXUDQWH��
WDOH� FRPR� HQYDVHV�� UHVWRV� GH� SUHSDUDFLyQ� GH� FRPLGDV�� FRPLGDV� QR� VHUYLGDV� R� QR�
FRQVXPLGDV�� GHVHFKRV� GH� ORV� SDFLHQWHV� TXH� QR� SUHVHQWDQ� SDWRORJtD� LQIHFFLRQHV��
'HVHFKDEOHV��WDOHV�FRPR�SODWRV�H�SOiVWLFR��VHUYLOOHWDV�\�RWURV��

�
J������2WURV�'HVHFKRV��6RQ�ORV�GHVHFKRV�GH�HTXLSDPLHQWR�PpGLFR�REVROHWR�VLQ�XWLOL]DU��
�
K��� � � �5HOOHQR�6DQLWDULR�GH�6HJXULGDG��6RQ�ODV�REUDV�VDQLWDULDV�SDUD�OD�GLVSRVLFLyQ�ILQDO�GH�

GHVHFKRV�KRVSLWDODULRV�SHOLJURVRV�FRQIRUPDGD�SRU�FHOGDV�FRQ�UHFXEULPLHQWR�HQ�FDSDV�
GH� WLHUUD� \� GH� GHVHFKRV�� SUHYLD� LPSHUPHDELOL]DFLyQ� GH� VXHOGRV� \� VX� SRVWHULRU�
WUDWDPLHQWR�GH�OL[LYLDGRV�\�JDVHV��

�
L�� � � � � 6HSDUDFLyQ� GH� 'HVHFKRV� +RVSLWDODULRV�� 6H� HQWLHQGH� SRU� VHSDUDFLyQ� OD� DFFLyQ�

HQFDPLQDGD�D�FRORFDU�HQ�IRUPD�VHSDUDGD�\�GHELGDPHQWH�GLIHUHQFLDGD�GH�DFXHUGR�FRQ�
OR�TXH�VH�HVWDEOHFH�PiV�DGHODQWH�HQ�HO�SUHVHQWH� UHJODPHQWR��HQ� ORV�GLVWLQWRV� WLSRV�GH�
GHVHFKRV�TXH�VH�JHQHUDQ��

�������
$UWtFXOR� ��� 0HFDQLVPR� GH� FRQWURO� \� YLJLODQFLD�� (O� PLQLVWHULR� GH� 6DOXG� 3~EOLFD� \�
$VLVWHQFLD�6RFLDO�HVWDEOHFHUi��D� WUDYpV�GHO�'HSDUWDPHQWR�GH�5HJXODFLyQ�GH� ORV�3URJUDPDV�
GH� OD�6DOXG�\�$PELHQWH��HQ�DGHODQWH�GHQRPLQDGR�VLPSOHPHQWH�FRPR�HO�'HSDUWDPHQWR�GH�
6DOXG�\�$PELHQWH��GH�'LUHFFLyQ�*HQHUDO�GH�UHJXODFLyQ��9LJLODQFLD�\�&RQWURO�GH� OD�6DOXG��
ORV� PHFDQLVPRV� GH� FRQWURO� FRRUGLQDFLyQ� \� UHJXODFLyQ�� GHELpQGRVH� HMHFXWDU� \� YLJLODU� HO�
HVWULFWR� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� UHJODPHQWR� D� WUDYpV� GH� ODV�
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'LUHFFLRQHV� GH�ÈUHDV� GH� 6DOXG�� TXLHQHV� VHUiQ� UHVSRQVDEOHV� GH� OD� FRUUHFWD� DSOLFDFLyQ� GHO�
PLVPR��
�
$UWtFXOR����$VLVWHQFLD�7pFQLFD��(O�0LQLVWHULR�GH�VDOXG�3XEOLFD�\�$VLVWHQFLD�6RFLDO��GHEHUi�
DVLVWLU�WpFQLFDPHQWH�D�ORV�KRVSLWDOHV�S~EOLFRV��'LVWULWR�0XQLFLSDOHV�GH�6DOXG�\�RWURV�QLYHOHV�
GH�DWHQFLyQ�SRU�PHGLR�GHO�SHUVRQDO��SURIHVLRQDO�HVSHFLDOL]DGR�GH�ODV�'LUHFFLRQHV�GH�ÈUHDV�
GH�6DOXG�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�VDQLWDULR�UHODFLRQDGD�FRQ�ORV�SURFHVRV�
GH�PDQHMR�GH�GHVHFKRV�KRVSLWDODULRV��
�
$UWtFXOR� ��� $VLVWHQFLD� 3URIHVLRQDO� 3ULYDGD�� /RV� HQWHV� JHQHUDGRUHV� \� ODV� HPSUHVDV� GH�
GLVSRVLFLyQ��GH�FDUiFWHU�S~EOLFR�R�SULYDGR��GHEHUi�FRQWDU�FRQ�OD�DVLVWHQFLD�GH�XQ�SURIHVLRQDO�
HVSHFLDOL]DGR� HQ� ,QJHQLHUtD� 6DQL�WDULD� R� FXDOTXLHU� RWUR� SURIHVLRQDO� XQLYHUVLWDULR� TXH�
DFUHGLWH� FRQRFLPLHQWRV� HQ� HO�PDQHMR� GH� GHVHFKRV� KRVSLWDODULRV� GHELGDPHQWH� FROHJLDGR� \�
DFWLYR��SDUD�OR�FXDO�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�KDUi�XQD�&DOLILFDFLyQ�
\�$FUHGLWDFLyQ�GHO�PLVPR��D�FRVWR�GHO�LQWHUHVDGR��SRU�PHGLR�GHO�'HSDUWDPHQWR�GH�6DOXG�\�
$PELHQWH�� /RV� JDVWRV� JHQHUDGRV� SRU� OD� DVLVWHQFLD� SURIHVLRQDO� SULYDGD�� VHUiQ� D� FRVWR�
H[FOXVLYR�GH�ODV�HQWLGDGHV�LQWHUHVDGDV��
�
$UWtFXOR� ��� 0DQHMR� $GHFXDGR� GH� 'HVHFKRV�� /DV� LQVWLWXFLRQHV� SULYDGDV� \� S~EOLFDV�
UHIHULGDV� HQ� ORV� DUWtFXORV� DQWHULRUHV� GHEHUiQ� SUHVHQWDU� XQ� SODQ� GH� PDQHMR� GH� GHVHFKRV�
KRVSLWDODULRV�GH�FRQIRUPLGDG�SRU�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�UHJODPHQWR�SDUD�VX�DSUREDFLyQ�
SRU�HO�'HSDUWDPHQWR�GH�5HJXODFLyQ�GH� ORV�3URJUDPDV�GH� OD�6DOXG�\�$PELHQWH��TXLHQ�FRQ�
IXQGDPHQWRV�HQ�HO�SODQ�UHVHUYDGR��HQWUD�XQ��UHJODPHQWR�GH�DSUREDFLyQ�TXH�GHEHUi�UHQRYDUVH�
FDGD�GRV�DxRV��SUHYLD�VROLFLWXG�GHO�LQWHUHVDGR�\�GH�OD�FRUUHVSRQGLHQWH�LQVSHFFLyQ�TXH�GHED�
UHDOL]DU�HO�'HSDUWDPHQWR�D�HIHFWR�GH�FRQVWDWDU�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�PDQHMR�GH�
ORV�GHVHFKRV��
�������(O� GHSDUWDPHQWR� GH� 6DOXG� \� $PELHQWH�� GHEHUi� OOHYDU� XQ� UHJLVWUR� GH� ORV� HQWHV�
JHQHUDGRUHV� D� ORV� FXDOHV� VH� OHV� KXELHUH� RWRUJDGR� HO� FHUWLILFDGR� HVWDEOHFLGR� HQ� O� SiUUDIR�
DQWHULRU��(O�SURFHGLPLHQWR�SDUD�HO�UHJLVWUR�GHEHUi�VHU�UHJXODGR�SRU�HO�SURSLR�'HSDUWDPHQWR��
3UHYLD�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO���
(Q�FXDOTXLHU�WLHPSR��HO�GHSDUWDPHQWR�SRGUi�UHDOL]DU�ODV�LQVSHFFLRQHV�TXH�VHDQ�QHFHVDULDV�D�
HIHFWR� GH� HVWDEOHFHU� HO� FXPSOLPLHQWR� GH� HVWH� UHJODPHQWR�� (Q� HO� FDVR� GH� TXH� XQ� HQWH�
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JHQHUDGRU� QR� FXHQWH� FRQ� HO� FHUWLILFDGR� FRUUHVSRQGLHQWH�� GHEHUi� VHU� VDQFLRQDGR� GH�
FRQIRUPLGDG� FRQ� ODV� QRUPDV� GHO� SUHVHQWH� UHJODPHQWR� R� HO� &yGLJR� GH� 6DOXG�� /RV� HQWHV�
JHQHUDGRUHV�TXH�D~Q�FXDQGR�SRVHDQ�HO�FHUWLILFDGR�� � LQFXPSOLHUHQ�FRQ�HO�PDQHMR�DGHFXDGR�
GH� ORV� GHVHFKRV� GH� FRQIRUPLGDG� FRQ� HO� SODQ� DSUREDGR�� TXHGDUiQ� VXMHWRV� D� TXH� HO�
'HSDUWDPHQWR� FDQFHOH� WHPSRUDOPHQWH� HO� FHUWLILFDGR� TXH� OH� KXELHUH� RWRUJDGR�� GiQGROH� XQ�
SOD]R�TXH�QR�H[FHGD�GH�WUHLQWD�GtDV��D�HIHFWR�GH�TXH�HO�HQWH�JHQHUDGRU�FXPSOD�FRQ�HO�SODQ�
SURSXHVWR��\�H�FDVR�GH�QR�KDFHUOR��VH�SURFHGHUi�D�VDQFLRQDU�DO�LQIUDFWRU�GH�OD�PLVPD�PDQHUD�
TXH�HQ�HO�FDVR�DQWHULRU��
�
�$UWtFXOR� ��� 2EOLJDFLyQ� GH� ,QFLQHUDGRUHV�� /RV� HQWHV� JHQHUDGRUHV�� WDQWR� S~EOLFRV� FRPR�
SULYDGRV��TXHGDQ�REOLJDGRV��GH�FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV�GHO�&yGLJR�GH�6DOXG�D�
DGTXLULU�LQVWDOD�\�PDQWHQHU�HQ�IRUPD�LQGLYLGXDO�R�FRQMXQWD�LQFLQHUDGRV�SDUD�OD�GLVSRVLFLyQ�
ILQDO� GH� ORV� GHVHFKRV� TXH� SURGX]FDQ� \� TXH� VHDQ� FRQVLGHUDGRV� FRPR� LQIHFFLRQHV� G�
FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR�� FX\DV� HVSHFLILFDFLRQHV� \� QRUPDV� TXHGDUiQ�
HVWDEOHFLGDV� GH� FRQIRUPLGDG� FRQ� OR� SUHFHSWXDGR� HQ� HO� FDStWXOR� VH[WR� GH� SUHVHQWH�
UHJODPHQWR�� 3RGUi� DVt� PLVPR� FRQWUDWD� ORV� VHUYLFLRV� GH� HPSUHVDV� GH� GLVSRVLFLyQ� TXH� VH�
HQFXHQWUHQ�GHELGDPHQWH�DXWRUL]DGDV�SRU�HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��
1R� REVWDQWH� OR� HVWLSXODGR� HQ� HO� SiUUDIR� DQWHULRU� HO� 'HSDUWDPHQWR� GH� VDOXG� \� $PELHQWH��
SRGUi� DXWRUL]DU� RWURV� VLVWHPDV� GH� GLVSRVLFLyQ� ILQDO� TXH� SRU� ORV� DYDQFHV� GH� OD� WHFQRORJtD�
SXHGDQ� JDUDQWL]DU� HO� WUDWDPLHQWR� GH� ORV� GHVHFKRV� SDUD� TXH� ORV� PLVPRV� QR� LPSDFWHQ�
QHJDWLYDPHQWH�HQ�OD�VDOXG�\�DPELHQWH��3DUD�WDO�HIHFWR�HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH�
HPLWLUi�OD�QRUPDWLYD�WpFQLFD�TXH�IXHUD�QHFHVDULR�GHELHQGR�HQ�WRGR�FDVR�YLJLODU�\�FRQWURODU�
ODV�QXHYDV�WHFQROyJLFDV��
�
$UWtFXOR� ��� 7UDWDPLHQWR� )LQDO� &RQMXQWR�� /RV� HQWHV� JHQHUDGRUHV�� WDQWR� S~EOLFRV� FRPR�
SULYDGRV� UHIHULGRV� HQ� ORV� DUWtFXORV� DQWHULRUHV�� GHEHQ� DGTXLULU� LQVWDODU� RSHUDU�PDQWHQHU� GH�
PDQHUD� LQGLYLGXDO� R� FRQMXQWD� LQFLQHUDGRV� R� FXDOTXLHU� RWUR� VLVWHPD� DXWRUL]DGR� SRU� HO�
GHSDUWDPHQWR�GH��6DOXG�\�$PELHQWH��SDUD�HIHFWR�GH�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�GHVHFKRV�TXH�
SURGX]FDQ�\�TXH�VHDQ�FRQVLGHUDGRV�FRPR�LQIHFFLRVRV�R�SHOLJURVRV�GH�FRQIRUPLGDG�FRQ�HO�
SUHVHQWH�UHJODPHQWR��3DUD�OR�FXDO�TXHGDQ�REOLJDGRV�D�HVWDEOHFHU�XQ�SODQ�GH�GLVSRVLFLyQ�GH�
GHVHFKRV�� WUDQVSRUWH�� OLJDU� GH� LQFLQHUDFLyQ�� H� VX� FDVR� HO� FXDO� GHEHUi� FRQWDU� FRQ� OD�
DSUREDFLyQ�GHO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH�\�HO�GLFWDPHQ�IDYRUDEOH�GHO�0LQLVWHULR�
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GHO�$PELHQWH�\�5HFXUVRV�1DWXUDOHV�VREUH�HO�(VWXGLR�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�OD�
PLVPR�REOLJDFLyQ�TXHGD�SDUD� ODV� HPSUHVDV�GH�GLVSRVLFLyQ�HQ� FXDQWR� D� OD� HODERUDFLyQ�GHO�
SODQ�GH�GLVSRVLFLyQ�DO�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��
�����(Q� HO� FDVR� HVSHFLDO� GH� ODV� FOtQLFDV� PpGLFDV� SDUWLFXODUHV�� FOtQLFDV� RGRQWROyJLFDV�
ODERUDWRULRV�FOtQLFRV��ODERUDWRULR�GH�SDWRORJtD�EDQFRV�GH�VDQJUH��VDQLWDULRV��FDVDV�GH�VDOXG��
FHQWUR�GH�UDGLRORJtD�\�GLDJQyVWLFR�SRU�LPiJHQHV��FOtQLFDV�YHWHULQDULDV��GHEHQ�FRQWUDWDU�D�FRQ�
XQD� HPSUHVD� GH� GLVSRVLFLyQ� GHELGDPHQWH� DXWRUL]DGD� R� FRQ� FXDOTXLHU� RWUR� HQWH� JHQHUDGRU�
TXH�VH�HQFXHQWUH�GHELGDPHQWH�RUJDQL]DGR�SDUD�JHVWLyQ�H[SUHVDGR�HQ�HO�SUHVHQWH�UHJODPHQWR�
VREUH�HO�VHUYLFLR�GH�GLVSRVLFLyQ�ILQDO�\�FRQ�OD�UHIHUHQFLD�TXH�VX�FDVR�DPHULWH��
�
&$3Ë78/2���
'(�/$�*(67,Ï1�<�6(59,&,26�
$UWtFXOR�����2UJDQL]DFLyQ�+RVSLWDODULD�SDUD�OD�*HVWLyQ��3DUD�HO�HIHFWR�GH�OD�DSURSLDGD�
DSOLFDFLyQ� GH� HVWH� UHJODPHQWR� WRGR� KRVSLWDO� R� HQWH� JHQHUDGRU�� GHEHUi� FRQWDU� FRQ� XQD�
RUJDQL]DFLyQ�PtQLPD�UHVSRQVDEOH�GHO�PDQHMR�GH�GHVHFKRV�KRVSLWDODULRV��HO�FXDO�GHEHUi�GH�
HVWDU�FRQIRUPDGR�GHO�OD�VLJXLHQWH�PDQHUD��
�

D�� 3DUD� KRVSLWDOHV� S~EOLFRV� \� VHJXUR� VRFLDO�� (O� HQWH� DGPLQLVWUDWLYR� UHVSRQVDEOH� GHO�
PDQHMR� GH� GHVHFKRV� KRVSLWDODULRV� VHUi� HO� &RPLWp� GH� QRVRFRPLDOHV�� PLVPR� TXH�
GHEHUi�HVWDU�LQWHJUDGR��HQWUH�RWURV��SRU�HO�'LUHFWRU�GHO�+RVSLWDO�R�&HQWUR�GH�DWHQFLyQ�
HQ�VDOXG��HSLGHPLyORJR�GH�ÈUHD�GH�6DOXG�\�+RVSLWDO��XQ�UHSUHVHQWDQWH�GHO�SHUVRQDO�
PHGLFR�\�SDUDPpGLFR�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�DWHQFLyQ�GHO�KRVSLWDO�R�FHQWUR�GH�
DWHQFLyQ��DVt�FRPR�HO�DGPLQLVWUDGRU�GH�FDGD�FHQWUR���

�
E�� 3DUD�KRVSLWDOHV�SULYDGRV��HO�HQWH�UHVSRQVDEOH�VHUi� OD� LQVWLWXFLyQ��TXH�GHEHUi�FRQWDU�

FRQ�XQD�RUJDQL]DFLyQ�VLPLODU�D�ORV�KRVSLWDOHV�QDFLRQDOHV���
�

F�� (Q� FXDQWR� D� ORV� HQWHV� JHQHUDGRUHV�� WDOHV� FRPR�� FOtQLFDV� PpGLFDV� SDUWLFXODUHV��
FOtQLFDV� RGRQWROyJLFDV�� ODERUDWRULRV� FOtQLFRV�� ODERUDWRULRV� GH�SDWRORJtD�� EDQFRV� � GH�
VDQJUH���VDQLWDULRV��FDVD�GH�VDOXG��FHQWUR�GH�UDGLRORJtD�\�GLDJQRVWLFR�SRU�LPiJHQHV��
FOtQLFD� YHWHULQDULDV�� KRVSLWDOHV� YHWHULQDULRV�� GHEHUiQ� FRQWDU� FRQ� SRU� OR� PHQRV� XQ�
UHVSRQVDEOH�GHO�PDQHMR�GH�ORV�GHVHFKRV�KRVSLWDOHV���
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�
$UWtFXOR�����(WDSDV�GH� OD�*HVWLyQ��3DUD� ORJUDU�XQD�JHVWLyQ� DGHFXDGD�� WRGD�RUJDQL]DFLyQ�
KRVSLWDODULD�� &HQWUR� GH� VDOXG�� S~EOLFR� R� SULYDGR�� \� HQ� JHQHUDO�� WRGR� HQWH� JHQHUDGRU��
RUJDQL]DGR�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR��GHEHUi�LQFOXLU�HQ�VX�SODQ�GH�PDQHMR�
GH�GHVHFKRV�KRVSLWDODULRV��ODV�VLJXLHQWHV�HWDSDV���

D�� 6HSDUDFLyQ�\�HPEDODMH��
E�� $OPDFHQDPLHQWR�HQ�FDGD�XQLGDG�GH�JHQHUDFLyQ��
F�� 5HFROHFFLyQ�\�WUDQVSRUWH�LQWUDKRVSLWDODULR�
G�� 7UDQVSRUWH�H[WUDKRVSLWDODULR�
H�� 7UDWDPLHQWR�\���
I�� 'LVSRVLFLyQ�ILQDO��

�
�
�
&$3Ë78/2���
'(�/$�6(3$5$&,Ï1�<�(0%$/$-(��
�
$UWtFXOR� ���� 6REUH� OD�6HSDUDFLyQ�� 7RGR� HQWH� JHQHUDGRU� GHEHUi� GH� FDSDFLWDU� DO� SHUVRQDO�
PHGLFR�SDUD�PHGLFR��DGPLQLVWUDWLYR��SHUVRQDO�GH�VHUYLFLR�YDULRV�R�WHPSRUDO��HQ�IXQFLyQ�GH�
OD�FRUUHFWD�VHSDUDFLyQ�GH�ORV�GHVHFKRV�DWHQGLHQGR�D�OD�FODVLILFDFLyQ�FRQWHQLGD�HQ�HO�DUWLFXOR�
WHUFHUR�� GHO� SUHVHQWH� UHJODPHQWR�� 3DUD� WDO� HIHFWR� GHEHUiQ� VHSDUDUVH� WRGRV� ORV� GHVHFKRV�
JHQHUDGRV�� HQ� UHFLSLHQWHV� GHELGDPHQWH� LGHQWLILFDGRV� \� HPEDODGRV� GH� IiFLO� PDQHMR�� FX\R�
PDWHULDO� QR� VHD� VXVFHSWLEOH� GH� URWXUD� SDUD� HYLWDU� FXDOTXLHU� WLSR� GH� GHUUDPDPLHQWR�� 3DUD�
HIHFWR�GH� OR�DQWHULRU�� ORV�GHVHFKRV�TXH�VH�JHQHUDQ�GHEHUtDQ�VHU�VHSDUDGRV�DWHQGLHQGR�D� OD�
VLJXLHQWH�FODVLILFDFLyQ���
�

D�� 'HVHFKRV�LQIHFFLRVRV��'HEHUiQ�GHSRVLWDUVH�HQ�EROVDV�R�UHFLSLHQWHV�GH�FRORU�URMR�FRQ�
OD�VLPERORJtD�GH�ELRLQIHFFLRVRV��WDO�\�FRPR�VH�H[SUHVD�DO�ILQDO�GH�HVWH�DUWLFXOR��/RV�
GHVHFKRV�LQIHFFLRVRV�FRQWHPSODGRV�HQ�HO�DUWtFXOR���LQFLVR�G���VXELQFLVR�G�����GH�HVWH�
UHJODPHQWR�� UHIHULGRV� D� ODV� MHULQJDV�� DJXMDV� KLSRGpUPLFDV� \� FXDOTXLHU� RWUR� WLSR� GH�
DJXMD��GHEHUiQ�VHU�GHVWUXLGRV�SRU�PHGLR�GH�PDTXLQD�WULWXUDGRUD�R�WHUPRWULWXUDGRUD��
R� HQ� VX� FDVR�� HPEDODUVH� HQ� FDMD� GH� FDUWyQ� R� UHFLSLHQWHV� SOiVWLFRV� DSURSLDGRV� \�
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GHELGDPHQWH� FHUUDGRV� \� VHOODGRV�� GHELpQGRVH� LQWURGXFLU� WDQWR� ORV� GHVHFKRV� GH� OD�
WULWXUDGRUD�R�WHUPRWULWXUDGRUD��DVt�FRPR�ORV�GH�ODV�FDMDV�DQWHV�UHIHULGDV��HQ�OD�EROVD�
URMD�FRUUHVSRQGLHQWH���

E�� 'HVHFKRV�HVSHFLDOHV��'HEHQ�GHSRVLWDUVH�HQ�EROVDV�GH�FRORU�EODQFR�FRQ�OD�VLPERORJtD�
GH�TXtPLFRV��WDO�\�FRPR�VH�H[SUHVD�DO�ILQDO�GHO�SUHVHQWH�DUWLFXOR��/D�FULVWDOHUtD�HQWHUD�
R�URWD��GHEH�HPEDODUVH�HQ�FDMD�GH�FDUWyQ�SDUDILQDGR�R�UHFLSLHQWH�SOiVWLFR�DSURSLDGR�\�
GHELGDPHQWH�FHUUDGDV�\�VHOODGDV��GHELpQGRVH�GHSRVLWDU�GHQWUR�GH�ODV�EROVDV�GH�FRORU�
EODQFR���

F�� 'HVHFKRV�UDGLDFWLYRV�HQ�JHQHUDO��\�SDUWLFXODUPHQWH�ORV�FRQVLGHUDGRV�FRPR�GH�QLYHO�
PHGLR� R� DOWR�� GHEHQ� GHSRVLWDUVH� HQ� FRQWHQHGRUHV� GH� SORPR� DGHFXDGRV� DO� QLYHO� GH�
UDGLDFLyQ� TXH� OHV� FRUUHVSRQGD�� GHELGDPHQWH� LGHQWLILFDGRV� FRQ� OD� VLPERORJtD� GH�
UDGLDFWLYRV��WDO�\�FRPR�VH�H[SUHVD�DO�ILQDO�GHO�SUHVHQWH�DUWLFXOR��\�VHSDUDGRV�GHO�UHVWR�
GH� GHVHFKRV� ORV� FXDOHV� FRUUHVSRQGH� DO� 0LQLVWHULR� GH� HQHUJtD� \� 0LQDV� GLFWDU� ODV�
QRUPDV�SDUD�VX�GLVSRVLFLyQ�ILQDO���

G�� 'HVHFKRV�FRPXQHV��GHEHQ�GHSRVLWDUVH�HQ�EROVD�R�HQYDVHV�GH�FRORU�QHJUR���
�
/D� VLPERORJtD� TXH�KDEUi� GH� XWLOL]DUVH� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWLFXOR�� VHUiQ� ORV�
VLJXLHQWHV��SDUD�FDGD�WLSR�GH�EROVD��VHJ~Q�FRUUHVSRQGD��
�
$UWtFXOR� ���� 'H� ORV� 'LVWLQWRV� 6HUYLFLRV� ,QWUD�+RVSLWDODULRV�� (Q� FDGD� VHUYLFLR� LQWUD�
KRVSLWDODULR�WDOHV�FRPR��HPHUJHQFLD��FOtQLFD��TXLUyIDQRV��ODERUDWRULRV��XQLGDGHV�LQWHQVLYDV��
GHSDUWDPHQWRV� DGPLQLVWUDWLYRV�� FRFLQDV� \� FXDOTXLHUD� RWUR� H[LVWHQWH�� GHEHQ� FRQWDU� FRQ� ORV�
UHFLSLHQWHV�DQWHV�UHIHULGRV�DWHQGLHQGR�D�OD�FODVLILFDFLyQ�\�IRUPD�HVWDEOHFLGD�HQ�HO�SUHVHQWH�
UHJODPHQWR��\�GH�DFXHUGR�D�OD�QDWXUDOH]D�GH�FDGD�QLYHO�GH�VHUYLFLR���
�

5(*/$0(172�3$5$�(/�0$1(-2�'(�'(6(&+26�6Ï/,'26�
+263,7$/$5,26�

$&8(5'2�*8%(51$7,92�1R�����������
�
$UWtFXOR� ���� 'HO� (PEDODMH�� 7RGRV� ORV� GHVHFKRV� KRVSLWDODULRV� GHEHUiQ� VHU� HPEDODGRV� \�
DOPDFHQDGRV��SUHYLRV�D�VX�WUDVSRUWH�LQWHUQR�HQ�HO�KRVSLWDO��(VWH�HPEDODMH�\�DOPDFHQDPLHQWR�
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GHEHUi� VHU� FRRUGLQDGR� SRU� HO� HQWH� WpFQLFR� KRVSLWDODULR� UHVSRQVDEOH� GHO� VLVWHPD�� /RV�
GHVHFKRV�JHQHUDGRV�GHEHUiQ�DOPDFHQDUVH�GH�OD�VLJXLHQWH�IRUPD��
�

D�� (O�DOPDFHQDPLHQWR�GH�ORV�GHVHFKRV�LQIHFFLRVRV��VH�KDUi�HQ�EROVDV�GH�SROLHWLOHQR�GH�
EDMD� GHQVLGDG� FRQ� DJUHJDGR�GH� UHVLQD�$5� WLSR� LQGXVWULDO� \�XQ� HVSHVRU�PtQLPR�GH�
HQWUH�����D�����PLFUDV�FRORU�URMR��FRQ�GLPHQVLRQHV�Pi[LPDV�GH�R���
�����PHWURV��
FRQ�FLHUUH�KHUPpWLFRV�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�HO�'HSDUWDPHQWR�GH�
OD�6DOXG�\�$PELHQWH��'HEHUi�FRQWDU�FRQ�XQD�HWLTXHWD�LPSUHVD��HQ�GRQGH�VH�DQRWDUi�
SUR�PHGLR�GH�XQ�PDUFDGRU�LQGHOHEOH��OD�VLJXLHQWH�LQIRUPDFLyQ��

D����1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD��
D����)HFKD�\�KRUD�GH�VX�UHFROHFFLyQ��
D����3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
D����2SHUDGRU�UHVSRQVDEOH���
D����+RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO���
D����)HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�WUDWDPLHQWR���
�
3DUD� ORV� GHVHFKRV� SURYHQLHQWHV� GH� DQiOLVLV� FOtQLFR�� KHPRWHUDSLD� H� LQYHVWLJDFLyQ�
PLFURELROyJLFD� GHEHQ� VHU� VRPHWLGDV� SUHYLDPHQWH� D� HVWHULOL]DFLyQ� HQ� OD� XQLGDG�
JHQHUDGRUD���
E�� 'HVHFKRV� KRVSLWDODULRV� HVSDFLDOHV�� 6H� GLVSRQGUiQ� HQ� EROVDV� GH� SROLHWLOHQR� GH� EDMD�

GHQVLGDG� FRQ� DJUHJDGR�GH� UHVLQD�$5� WLSR� LQGXVWULDO� FRQ� HVSHVRU�PtQLPR� GH� HQWUH�
����D�����PLFUDV�GH�FRORU�EODQFR��\�GLPHQVLRQHV�GH�GH�����
�����PHWURV��FRQ�FLHUUH�
KHUPpWLFR�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�HO�'HSDUWDPHQWR�GH�OD�6DOXG�\�
$PELHQWH��� 'HEHUi� SRVHHU� XQ� iUHD� LPSUHVD� OD� FXDO� VH� DQRWDUi� SRU� PHGLR� GH� XQ�
PDUFDGRU�LQGHOHEOH��FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ���

E����1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD���
E����)HFKD�\�KRUD�GH�VX�UHFROHFFLyQ�
E����3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
E����2SHUDGRU�UHVSRQVDEOH���
E����+RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO��
E����)HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�GLVSRVLFLyQ�HQ�HO�UHOOHQR�VDQLWDULR���
�
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F�� 'HVHFKRV� UDGLDFWLYRV�� 6H� GLVSRQGUiQ� HQ� FRQWHQHGRUHV� GH� SORPR�� DGHFXDGRV� D� VX�
QLYHO� GH� DFWLYLGDG�� FRQ� HWLTXHWDV� VHJ~Q� ODV� QRUPDV� GHO� 0LQLVWHULR� GH� (QHUJtD� \�
0LQDV��TXLHQ�GLVSRQGUi�GH�HOORV��ODV�HWLTXHWDV�GHEHQ�FRQWHQHU���

F����1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD��
F����)HFKD�\�KRUD�GH�VX�UHFROHFFLyQ��
F����3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
F����2SHUDGRU�UHVSRQVDEOH��
F����+RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO��
F����)HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�GLVSRVLFLyQ�GHQWUR�GHO�VLVWHPD�TXH�HO�0LQLVWHULR�GH���

��(QHUJtD�\�0LQDV�HVWDEOH]FD���
�

G�� 'HVHFKRV� KRVSLWDODULRV� FRPXQHV�� 6H� GLVSRQGUiQ� HQ� EROVDV� GH� SROLHWLOHQR� GH� EDMD�
GHQVLGDG� FRQ� DJUHJDGR�GH� UHVLQD�$5� WLSR� LQGXVWULDO� FRQ� HVSHVRU�PtQLPR� GH� HQWUH�
���� D� ����PLFUDV� GH� FRORU� QHJUR�� \� GLPHQVLRQHV� GH� ����
�����PHWURV� FRQ� FLHUUH�
KHUPpWLFR�R�FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�HO�'HSDUWDPHQWR�GH�OD�6DOXGR�\�
$PELHQWH�� 'HEHUi� SRVHHU� XQ� iUHD� LPSUHVD� OD� FXDO� VH� DQRWDUi� SRU� PHGLR� GH� XQ�
PDUFDGRU�LQGHOHEOH��FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ��

G����1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD��
G����)HFKD�\�KRUD�GH�VX�UHFROHFFLyQ��
G����3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
G����2SHUDGRU�UHVSRQVDEOH��
G����+RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO��
G����)HFKD�\�KRUD�GH�VDOLGD�SDUD�HO�VLVWHPD�GH�GHVHFKRV�PXQLFLSDOHV��
�
&$3Ë78/2���
$/0$&(1$0,(172� (1� 81,'$'(6� '(� *(1(5$&,Ï1��
,175$+263,7$/$5,2�
�
$UWtFXOR� ���� 'H� OD� 'LVSRVLFLyQ� HQ� 5HFLSLHQWHV� $GHFXDGRV�� /DV� EROVDV� \� FRQWHQHGRUHV�
GHVFULWDV� HQ� HO� FDSLWXOR� DQWHULRU� GHEHUiQ� VHU� GHSRVLWDGRV� HQ� UHFLSLHQWHV� DGHFXDGRV�� GH�
FRQIRUPLGDG� FRQ� ORV� HVWDEOHFLGR� HQ� HO� DUWLFXOR� ��� GHO� SUHVHQWH� UHJODPHQWR�� 3DUD� VX�
SHUPDQHQFLD� HQ� ORV� OXJDUHV� HVWDEOHFLGRV�� VHJ~Q� HO� SODQ� GH�PDQHMR� KRVSLWDODULR�� GHELHQGR�



������� �

FRQWDU� FRQ� OD� IDFLOLGDG� GH� VX� PRYLOLGDG� SRU� PHGLR� GH� UXHGDV�� /RV� UHFLSLHQWHV� GHEHUiQ�
FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXHULPLHQWRV���
�

D�� &ODUDPHQWH�LGHQWLILFDGRV�\�HWLTXHWDGRV�GH�DFXHUGR�FRQ�HO�SUHVHQWH�UHJODPHQWR���
E�� &RQWDU�FRQ�XQD�VLPERORJtD�HVSHFLILFD���
F�� 'HEHQ� HQFRQWUDUVH� HQ� EXHQDV� FRQGLFLRQHV� ItVLFDV�� VLQ� YDFLDPLHQWRV� R� FRUURVLyQ��

KHFKRV� GH� PDWHULDO� FRPSDWLEOH� FRQ� ORV� WLSR� GH� GHVHFKRV� TXH� GHEHUi� FRQWHQHU�� \�
HQFRQWUDUVH� VLHPSUH� FHUUDGRV�� H[FHSWR� FRQ� RFDVLyQ� GHO� OOHQDGR� R� YDFLDGR� GH� ORV�
PLVPRV���

G�� 'HEHQ� VHU� FRORFDGRV� HQ� VXSHUILFLHV� LPSHUPHDEOHV� \� SUHSDUDGRV� SDUD� LPSHGLU� OD�
SUHFRODFLyQ�HQ�FDVR�GH�GHUUDPDPLHQWR���

�
$UWtFXOR� ���� 6REUH� ORV� 'HSyVLWRV�� &DGD� XQLGDG� GHO� HQWH� JHQHUDGRU� GHEH� FRQWDU� FRQ� ORV�
GHSyVLWRV�HVSHFLDOHV�TXH�VHDQ�QHFHVDULRV�GH�DFXHUGR�DO�YROXPHQ�GH�GHVHFKRV�SURGXFLGRV�\�
GH�FRQIRUPLGDG�FRQ�OD�QDWXUDOH]D�GH�ORV�PLVPRV���
�
$UWtFXOR� ����'HO�$OPDFHQDPLHQWR�7HPSRUDO�� /RV� HQWHV� JHQHUDGRUHV�� GHEHQ� FRQWDU� FRQ�
iUHDV�GH�GHSyVLWR�WHPSRUDO�GH�ORV�GHVHFKRV�LQIHFFLRVRV��TXtPLFRV�SHOLJURVRV��IDUPDFpXWLFRV��
7y[LFRV�\�UDGLDFWLYRV��(VWDV�iUHDV�GH�GHSyVLWR�GHEHQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�DVSHFWRV���
�

D�� 'HELGDPHQWH�VHxDOL]DGRV�GH�DFXHUGR�DO�WLSR�GH�GHVHFKR��
E�� &RQWDU�FRQ�ODV�FRQGLFLRQHV�GH�DLVODPLHQWR��VHSDUDFLyQ�GH�iUHDV��IDFLOLGDG�GH�DFFHVR��

YHQWLODFLyQ�\�WHPSHUDWXUD�DGHFXDGD�DO�WLSR�GH�GHVHFKR���
�

F�� &RQWDU�FRQ�XQ�iUHD�GH�EDxRV�FRQ�GXFKDV�\�YHVWLGRUHV�SDUD�HO�SHUVRQDO�GH�OLPSLH]D��
GHELGDPHQWH� VHSDUDGRV�GH� ORV�GHSyVLWRV�SDUD� ORV�GHVHFKRV��(O� iUHD�PtQLPD�GH� ORV�
GHSyVLWRV�WHPSRUDOHV�LQFOX\HQ�WDQWR�ORV�GHSyVLWRV�SURSLDPHQWH�GLFKRV�DVt�FRPR�ORV�
EDxRV�\�YHVWLGRUHV���

G�� /RV� GHSyVLWRV� GH� ORV� GHVHFKRV� VyOLGRV� GHEHQ� FRQWDU� FRQ� ODV� GLPHQVLRQHV�
SURSRUFLRQDOHV� DO� YROXPHQ� GH� GHVHFKRV� JHQHUDGRV�� WHQLHQGR� FRPR� SDUiPHWUR� TXH�
SRU� FDGD� PHWUR� FXDGUDGR� GH� GHSRVLWR� FRUUHVSRQGH� DO� VHUYLFLR� GH� ��� FDPDV� R�
SDFLHQWHV��
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�
H�� 3LVR�LPSHUPHDEOH�GH�VXSHUILFLH� OLVD�FRQ�SHQGLHQWH�GH�GRV�SRU�FLHQWR�D�VLVWHPDV�GH�

WUDWDPLHQWR�GH�DJXD�UHVLGXDOHV�GHO�HQWH�JHQHUDGRU��
I�� 3XHUWDV�PHWiOLFDV��
J�� ,OXPLQDFLyQ�DUWLILFLDO��
K�� ,QVWDODFLyQ�H�FKRUUR�SDUD�ODYDGR�\�GHVLQIHFFLyQ��
L�� $ULVWDV�LQWHUQDV�UHGRQGHDGDV��
M�� 7HFKDGRV��
N�� 5RWXODFLyQ�YLVLEOH�TXH�LQGLTXH�HO�WLSR�GH�GHVHFKRV�FRQWHQLGRV��
O�� 9HQWLODFLyQ�QDWXUDO�R�DUWLILFLDO��
P��(Q� VX� FDVR�� GHEH� FRQWDU� FRQ� UHIULJHUDFLyQ� HQ� SURSRUFLyQ� DGHFXDGD� DO� YROXPHQ�GH�

DOPDFHQDPLHQWR� TXH� SHUPLWD� PDQWHQHU� XQD� WHPSHUDWXUD� TXH� SUHYHQJD� OD�
GHVFRPSRVLFLyQ�GXUDQWH�HO�WLHPSR�GH�DOPDFHQDPLHQWR��FXDQGR�VH�WUDWH�GH�GHVHFKRV�
LQIHFFLRVRV��

Q�� /D� DFXPXODFLyQ� GH� ORV� GHVHFKRV� VHUi� HQ� UHFHSWiFXORV�� EROVDV� R� EDUULOHV� SOiVWLFRV��
FRQ�XQD�FDSDFLGDG�QR�PD\RU�GH�����OLEUDV��

R�� 3DUD� ORV� GHVHFKRV� Wy[LFRV� \� UDGLDFWLYRV� HV� QHFHVDULR� FRORFDUORV� HQ� UHFLSLHQWHV�
DGHFXDGRV�D�VX�QDWXUDOH]D��LGHQWLILFDGRV�FRQ�OD�VLPERORJtD�TXH�OHV�FRUUHVSRQGH��SDUD�
TXH�QR�VH�LQFXUUD�HQ�GLVSRVLFLyQ�LQDGHFXDGD���

�
$UWtFXOR� ���� $OPDFHQDPLHQWR� GH� ORV� 'HVHFKRV�� /RV� GHVHFKRV� GHEHQ� VHU� DOPDFHQDGRV�
VHJ~Q�VX�FODVLILFDFLyQ��\�DSLODGRV�HQ�IRUPD�WDO�TXH�QR�FDXVHQ�ILOWUDFLRQHV��YROWHRV��UXSWXUDV�
R�FXDOTXLHU�VLWXDFLyQ�TXH�GDxH�OD�LQWHJULGDG�GH�ODV�EROVDV���
�
$TXHOORV� GHVHFKRV� FRPSUHQGLGRV� GHQWUR� GH� OD� FODVLILFDFLyQ� GHWHUPLQDGD� SRU� HO� SUHVHQWH�
UHJODPHQWR�� GHEHQ� GLVSRQHU� HQ� IRUPD� LQGHSHQGLHQWH� \� PDQHMDUVH� FRPR� XQ� GHVHFKR� GH�
FDUiFWHU�PXQLFLSDO���
�
$UWtFXOR� ���� &ULWHULR� GH� (YDFXDFLyQ�� 3DUD� HO� FDVR� GH� OD� HYDFXDFLyQ� GH� ORV� GHVHFKRV�
KRVSLWDODULRV� GH� FXDOTXLHU� WLSR� GH� GLVSRVLFLyQ� ILQDO�� VH� DSOLFDUD� HO� FULWHULR� R� SULQFLSLR� GH�
SULPHUR�HQ�HQWUDU��SULPHUR�HQ�VDOLU���
�
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$UWtFXOR� ���� &RQGLFLRQHV� ÏSWLPDV� GH� )XQFLRQDPLHQWR�� /RV� UHFLSLHQWHV� \� ORFDOHV� GH�
DOPDFHQDPLHQWR�GHEHQ�UHXQLU�ODV�FRQGLFLRQHV�ySWLPDV�GH�IXQFLRQDPLHQWR��<�SDUD�WDO�HIHFWR�
GHEHQ�VHU� IUHFXHQWHPHQWH� LQVSHFFLRQDGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�3XEOLFD�\�$VLVWHQFLD�
6RFLDO�� \�YHULILFDGRV�HQ� FXDQWR� D�YDFLDPLHQWRV�� GHWHULRUR�GH�PDWHULDOHV�� GHUUDPDPLHQWR�\�
RWURV��/DV�FRQGLFLRQHV�HQFRQWUDGDV�GHEHQ�FRQVWDU�HQ�ORV�GRFXPHQWRV�HVSHFtILFRV�GH�FRQWURO�
ORV� FXDOHV� GHEHQ� VHU� GHO� FRQRFLPLHQWR� SHUPDQHQWH� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD�
KRVSLWDODULD�UHVSRQVDEOH�TXLHQ�GHEHUi�UHDOL]DU�ODV�PHGLGDV�FRUUHFWLYDV�SHUWLQHQWHV���
�
�
�

�
2%-(7,92�*(1(5$/�
�

'HWHUPLQDU� ORV�FRQRFLPLHQWRV�VREUH�HO�PDQHMR�\� UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV�
GH�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxR��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������
�
2%-(7,926�(63(&Ë),&26�
�
�

•� $SOLFDU�XQD�SUXHED�GH�FRQRFLPLHQWR�D�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV��GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV��

�
•� (VWDEOHFHU�HO�QLYHO�GH�FRQRFLPLHQWR�GH�ORV�HVWXGLDQWHV�GH�FXDUWR��TXLQWR�DxRV��GH�OD�

)DFXOWDG�GH�2GRQWRORJtD���VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV��
�

•� 'HWHUPLQDU� OD� SURSRUFLyQ� SRU� JUDGR� �FXDUWR� \� TXLQWR� DxRV��� VHJ~Q� ORV� QLYHOHV� GH�
FRQRFLPLHQWR��

�
•� &RPSDUDU�ORV�UHVXOWDGRV�REWHQLGRV��HQWUH�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�TXH�

SDUWLFLSDURQ�HQ�HO�WUDEDMR�GH�LQYHVWLJDFLyQ��
�
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�
0(72'2/2*Ë$�

�
� /D� LQYHVWLJDFLyQ� TXH� VH� UHDOL]y� HV� GH� WLSR� FXDOLWDWLYD�� OD� FXiO� VH� FDUDFWHUL]D� SRU�
FRQRFHU� ODV� SHUFHSFLRQHV� GH� ORV� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR� DxRV�� VREUH� HO� PDQHMR� \�
UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV���6H�HYDOXy�ORV�FRQRFLPLHQWRV�GH�ORV�HVWXGLDQWHV�VREUH�HO�
WHPD�DQWHV�PHQFLRQDGR���(O�LQVWUXPHQWR�GH�HYDOXDFLyQ�XWLOL]DGR��HQFXHVWD��VH�OOHYy�D�FDER�
HQ� ODV�DXODV�\�FOtQLFDV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
�
0XHVWUD��
� (O� PpWRGR� GH� PXHVWUHR� D� XWLOL]DU� HV� HO� SUREDELOtVWLFR� HVSHFtILFDPHQWH� DOHDWRULR�
VLPSOH�\�VH�XWLOL]y�OD�WDEOD�GH�Q~PHURV�DOHDWRULRV�SDUD�VHOHFFLRQDU�D�ORV�����HVWXGLDQWHV�TXH�
FRQIRUPDQ� OD�PXHVWUD�� OD�GLVWULEXFLyQ� IXH�GH� OD� VLJXLHQWH� IRUPD�����HVWXGLDQWHV�GH�FXDUWR�
DxR������GH�TXLQWR�DxR��GH�ORV�FXDOHV����HVWiQ�FXUVDQGR�TXLQWR�DxR�\����VRQ�SHQGLHQWHV�GH�
UHTXLVLWRV�FOtQLFRV���'LFKD�FDQWLGDG�HV�HO�UHVXOWDGR�GH�OD�XWLOL]DFLyQ�GH�OD�VLJXLHQWH�IyUPXOD�
�
�
Q ��������������1�S���T����
������������1����/(�������S���T��
�������������������������
�
(Q�GRQGH��
�
Q ��7DPDxR�GH�OD�PXHVWUD�
1 ��8QLYHUVR�
/( ��/tPLWH�GH�HUURU �����
3 ���)UHFXHQFLD�GHO�IHQyPHQR� �����
T ������S�
�
Q ���������� �����HVWXGLDQWHV�GH�FXDUWR�DxR�
�������������



������� �

�
Q ���������� �����HVWXGLDQWHV�GH�TXLQWR�DxR����
������������
�
�
Q ���������� �����HVWXGLDQWHV�35&�
�������������
�
�
9$5,$%/(6�
�
�

9DULDEOH� 7LSR�GH�9DULDEOH� (VFDOD�GH�0HGLGD� 8QLGDG�GH�0HGLGD�
1LYHO�GH�

&RQRFLPLHQWRV�
&XDOLWDWLYD� 2UGLQDO� •� %DMR�

•� 0HGLR�
•� $OWR�

(VWXGLDQWHV�GH�OD�
)DFXOWDG�GH�
2GRQWRORJtD�

&XDOLWDWLYD� &DWHJyULFD�1RPLQDO� •� &XDUWR�DxR�
•� 4XLQWR�DxR�

�
�
�
3URFHGLPLHQWR��
� 3DUD�HO�WUDEDMR�GH�FDPSR�HQ�HO�TXH�VH�UHFROHFWy�GDWRV�VREUH�HO�PDQHMR�\�UHFROHFFLyQ�
GH� GHVHFKRV� GHQWDOHV�� VH� XWLOL]y� FRPR� LQVWUXPHQWR� GH� HYDOXDFLyQ� OD� HQFXHVWD�� ODV� FXDOHV�
IXHURQ�OOHYDGDV�D�FDER�HQ�ODV�DXODV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
�
�
�
�
�
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�
3DVRV�D�VHJXLU��
�

��� 6H� REWXYR� ORV� GDWRV� GH� OD� SREODFLyQ� D� LQYHVWLJDU� SRU�PHGLR� GHO� GHSDUWDPHQWR� GH�
UHJLVWUR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��

�
��� 6H�WRPy�HQ�FXHQWD�D�HVWXGLDQWHV�GH�DPERV�VH[RV��GH�FXDUWR�\�TXLQWR�DxRV�LQVFULWRV�

HQ�HO�FLFOR�������
�

��� 6H� HODERUy� XQD� HQFXHVWD� GH� VHOHFFLyQ�P~OWLSOH�� FRQ� ��� SUHJXQWDV� VREUH� HO� WHPD� D�
LQYHVWLJDU��

�
��� /D� HQFXHVWD� IXH� FRPSOHWDGD� LQGLYLGXDOPHQWH� SRU� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR�

DxRV��HQ�ODV�DXODV�\�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
�
&ULWHULRV�GH�,QFOXVLyQ��
�

•� (VWXGLDQWHV� GH� DPERV� VH[RV� GH� FXDUWR�� TXLQWR� DxR� GHO� ������ GH� OD� )DFXOWDG� GH��
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
$VSHFWRV�%LRpWLFRV��
�

6H�SLGLy�DXWRUL]DFLyQ��D�ORV�SURIHVRUHV�GH�FXDUWR�\�TXLQWR�DxR�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��SDUD�UHDOL]DU��OD�HQFXHVWD�HQ�ODV�DXODV��
SRVWHULRUPHQWH�ODV�SHUVRQDV�GLHURQ�VX�DXWRUL]DFLyQ��SRU�HVFULWR�\�YHUEDO��SDUD�VHU�
HQWUHYLVWDGDV�\�VH�OHV�H[SOLFy�HO�PRWLYR�GH�OD�LQYHVWLJDFLyQ��
�
�
�
�
�
�
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�
�
�
3UHVHQWDFLyQ�GH�5HVXOWDGRV��
�
� /RV� UHVXOWDGRV� VH�REWXYLHURQ�SRU�PHGLR�GH� ODV� UHVSXHVWDV�GH� ORV�FXHVWLRQDULRV�TXH�
FRQVWR�GH�TXLQFH�SUHJXQWDV�GH�VHOHFFLyQ�P~OWLSOH���SDUD�REWHQHU�HO�QLYHO�GH�FRQRFLPLHQWR�GH�
ORV�HVWXGLDQWHV�D�HYDOXDU��ORV�FXDOHV�VH�GHWHUPLQDURQ�D�SDUWLU�GH�ORV�FULWHULRV��VLJXLHQWHV��
�
�
'H������3XQWRV� &RQRFLPLHQWR�%DMR�
'H�������3XQWRV� &RQRFLPLHQWR�0HGLR�
'H��������3XQWRV� &RQRFLPLHQWR�$OWR�
�
�
5HFXUVRV�+XPDQRV�\�0DWHULDOHV��
�

•� +RPEUHV�\�PXMHUHV�GH�FXDUWR�\�TXLQWR�DxRV��LQVFULWRV�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�
HQ�HO�FLFOR�������

•� (QFXHVWD�
•� 3DSHO�
•� /DSLFHURV�
•� &RPSXWDGRUD�
•� 7LQWD�
�

�
�
�
�
�
�
�
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�

5(68/7$'26�
�

�
/RV�GDWRV�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�VRQ�HO�UHVXOWDGR�GH�ODV�HQFXHVWDV�UHDOL]DGDV�D�ORV��

HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�GHO�FLFOR�������VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�
GHVHFKRV�GHQWDOHV��ORV�GDWRV�REWHQLGRV�VRQ�SUHVHQWDGRV�SRU�PHGLR�GH�JUiILFDV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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'LVWULEXFLyQ�SRUFHQWXDO�GH�HVWXGLDQWHV�HQFXHVWDGRV�VHJ~Q�ODV�FDWHJRUtDV�GH�
FRQRFLPLHQWRV�DFHUFD�GHO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV�������

*UiILFD��

������

������

������

����

�� ��� ���� ����

�����SWV�
%$-2

������SWV�
0(',2

������
SWV��$/72

7RWDO

�

�)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�
�
(O��������GH�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SRVHHQ�XQ�QLYHO�PHGLR�GH�FRQRFLPLHQWRV�DFHUFD�
GHO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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'LVWULEXFLyQ�SRUFHQWXDO�GH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�VREUH�HO�0DQHMR�\�
5HFROHFFLyQ�GH�'HVHFKRV�'HQWDOHV�

&XDUWR�DxR

������

������

������

%$-2
0(',2
$/72

�)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�
�

'LVWULEXFLyQ�SRUFHQWXDO�GH�ORV�HVWXGLDQWHV�GH�TXLQWR�DxR�VREUH�HO�0DQHMR�\�
5HFROHFFLyQ�GH�'HVHFKRV�'HQWDOHV�

4XLQWR�DxR

������

������

������ %$-2
0(',2
$/72

��
'HO��������GH�ORV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�HQ�XQ�QLYHO�PHGLR�GH�FRQRFLPLHQWR�DFHUFD�
GHO� PDQHMR� \� UHFROHFFLyQ� GH� GHVHFKRV� GHQWDOHV�� GH� ORV� FXDOHV� OD� PD\RU� SURSRUFLyQ� VH�
HQFXHQWUD�HQ�FXDUWR�DxR�FRQ�HO���������VHJXLGR�GH�TXLQWR�DxR�FRQ�HO����������
�
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��� &XDOHV�GH�ORV�VLJXLHQWHV�GHVHFKRV�SHUWHQHFHQ�D�OD�FODVLILFDFLyQ�GH�ORV�GHVHFKRV��
VyOLGRV�KRVSLWDODULRV��

�
$�� 'HVHFKRV�FRPXQHV��SHOLJURVRV�\�HVSHFLDOHV�
%�� ÒQLFDPHQWH�ELRLQIHFFLRVRV�
&�� ÒQLFDPHQWH�SHOLJURVRV�
'�� ÒQLFDPHQWH�HVSHFLDOHV�

�
*UiILFD��

������

������

�����

�����

������

������

�����

�����

�� ��� ��� ��� ���
$�
%�
&�
'�

�WR�
�WR�

�)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��

�
�/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�OD�FODVLILFDFLyQ�GH�
GHVHFKRV�GHQWDOHV�FRQ���������VHJXLGR�GH�TXLQWR�DxR�FRQ����������
�
�
�

*UiILFD��

������

������

������

������

�� ��� ��� ��� ���

�WR�

�WR� 5HVSXHVWDVLQFRUUHFWDV
5HVSXHVWDVFRUUHFWDV
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��� &XDOHV�VRQ�ORV�WLSRV�GH�GHVHFKRV�TXH�PDV�VH�SURGXFHQ�HQ�OD�FOtQLFD�GHQWDO��
�

$�� 3XQ]RFRUWDQWHV�
%�� %LRLQIHFFLRVRV�QR�DQDWyPLFRV�
&�� 3DWROyJLFRV�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
*UiILFD��

������

������

��

������

������

�����

�����

������

�� ��� ��� ���
$�
%�
&�
'�

�WR�
�WR�

�)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�

*UiILFD��

������
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������

��� ��� ��� ���

���

��� 5HVSXHVWDVLQFRUUHFWDV
5HVSXHVWDVFRUUHFWDV

��
/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�VREUH��TXH�WLSRV�GH�GHVHFKRV�VH�
SURGXFHQ�PiV�HQ�OD�FOtQLFD�GHQWDO�FRQ���������VHJXLGR�GH�TXLQWR�DxR�FRQ���������
�
�
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFH�ODV�EROVDV�SOiVWLFDV��SURWHFWRUHV�GH�MHULQJD��
H\HFWRUHV��GLTXHV�GH�JRPD��JXDQWHV��PDVFDULOODV��JDVDV�\�UROORV�GH�DOJRGyQ��

�
$�� 'HVHFKRV�ELRLQIHFFLRVRV�QR�DQDWyPLFRV�
%�� 'HVHFKRV�HVSHFLDOHV�
&�� 'HVHFKRV�FRPXQHV�
'�� 'HVHFKRV�SDWROyJLFRV�

�
*UiILFD��
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��

������

�����

������

�����

�� ��� ��� ��� ���
$�
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�WR�
�WR�

�)XHQWH��)LFKD�GH�UHFROHFFLyQ�GH�GDWRV��
�

*UiILFD��
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���

��� 5HVSXHVWDV
LQFRUUHFWDV
5HVSXHVWDV
FRUUHFWDV

��
�/RV�HVWXGLDQWHV�GH�TXLQWR�DxR�WLHQH�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�OD�FODVLILFDFLyQ�GH�ORV�
GHVHFKRV�ELRLQIHFFLRVRV�QR�DQDWyPLFRV�FRQ���������VHJXLGRV�GH�FXDUWR�DxR�FRQ�HO���������
�
�
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFHQ�ODV�DJXMDV�SDUD�DQHVWHVLD���ODV�DJXMDV�KLSRGpUPLFDV�
XWLOL]DGDV�SDUD�LUULJDU��ELVWXUtHV��DJXMDV�SDUD�VXWXUD��OLPDV��IUHVDV��

�
$�� %LRLQIHFFLRVRV�SXQ]RFRUWDQWHV�
%�� 'HVHFKRV�SDWROyJLFRV�
&�� 'HVHFKRV�HVSHFLDOHV�
'�� 'HVHFKRV�RUJiQLFRV�

�
*UiILFD���
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/RV� GRV� JUXSRV� HYDOXDGRV� WLHQHQ� XQ� HOHYDGR� FRQRFLPLHQWR� DFHUFD� GH� OD� FODVLILFDFLyQ� GH�
GHVHFKRV�ELRLQIHFFLRVRV�SXQ]RFRUWDQWHV��VLHQGR�PD\RU�SDU�FXDUWR�DxR�FRQ���������VHJXLGR�
GH�TXLQWR�DxR�FRQ���������
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFHQ�ODV�SLH]D�GHQWDOHV�H[WUDtGDV��UHVWRV�GH�KXHVR��

ELRSVLDV��
�

$�� %LRLQIHFFLRVRV�SDWROyJLFR�
%�� 'HVHFKR�RUJiQLFR�
&�� 'HVHFKR�HVSHFLDO�
'�� $�\�%�VRQ�FRUUHFWDV�
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/RV�HVWXGLDQWHV�GH�FXDUWR�DxR� WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH� OD�FODVLILFDFLyQ�GH�
GHVHFKRV�RUJiQLFRV�\�SDWROyJLFRV�FRQ���������VHJXLGR�GH�TXLQWR�DxR�FRQ����������
�
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFHQ�ORV�FDUWXFKRV�GH�DQHVWHVLD�YHQFLGRV�\�IiUPDFRV�

YHQFLGRV��
�

$���'HVHFKRV�HVSHFLDOHV�TXtPLFRV�
������%���'HVHFKRV�SHOLJURVRV�

&�� 'HVHFKRV�FRPXQHV�
'�� 'HVHFKRV�LQIHFWDQWHV�
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�/RV�HVWXGLDQWHV�GH�TXLQWR�DxR�WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�OD�FODVLILFDFLyQ�GH�
GHVHFKRV�HVSHFLDOHV�TXtPLFRV���������VHJXLGRV�GH�FXDUWR�DxR�FRQ���������
�
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFHQ�ODV�VROXFLRQHV�UDGLRJUiILFDV��

�
$�� 'HVHFKR�HVSHFLDO�TXtPLFR�
%�� 'HVHFKR�HVSHFLDO�UDGLRDFWLYR�
&�� 'HVHFKR�FRP~Q��
'�� 'HVHFKR�LQIHFWDQWH�
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��
�/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�OD�FODVLILFDFLyQ�GH�
ORV�GHVHFKRV�HVSHFLDOHV�TXtPLFRV�FRQ���������VHJXLGRV�GH�TXLQWR�DxR�FRQ���������
�
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��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFH�HO�PHUFXULR�GHQWDO��
�

$�� 'HVHFKR�HVSHFLDO�UDGLRDFWLYR�
%�� 'HVHFKR�RUJiQLFR�
&�� 'HVHFKR�HVSHFLDO�TXtPLFR�
'�� 'HVHFKR�ELRLQIHFFLRVR�
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�/RV�HVWXGLDQWHV�GH�TXLQWR�DxR�WLHQHQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�OD�FODVLILFDFLyQ�GH�ORV�
GHVHFKRV�HVSHFLDOHV�TXtPLFRV�FRQ���������VHJXLGRV�GH�FXDUWR�DxR��FRQ���������
�
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�

��� &XDO�HV�OD�SULQFLSDO�YtD�GH�HQWUDGD�DO�RUJDQLVPR�GHO�PHUFXULR��
�

$��0DQLSXODFLyQ�
%�� ,QKDODFLyQ�
&�� ,QJHVWD�GH�DOLPHQWRV�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
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�/RV�HVWXGLDQWHV�GH�TXLQWR�DxR�WLHQHQ�XQ�PHMRU�FRQRFLPLHQWR�DFHUFD�GH�TXH�OD�LQKDODFLyQ�HV�
OD�SULQFLSDO�YtD�GH�HQWUDGD�DO�RUJDQLVPR�GHO�PHUFXULR�FRQ���������VHJXLGR�GH�FXDUWR�FRQ�
��������
�

����&XDO�GH�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�FRQVLGHUD�TXH�HV�DGHFXDGR�HQ�XQ�GHUUDPH�
DFFLGHQWDO�GH�PHUFXULR�

�
$�� 8VDU�XQ�WXER�DQJRVWR�FRQHFWDGR�D�XQ�DVSLUDGRU�
%�� 8VDU�WLUDV�GH�FLQWD�DGKHVLYD�
&�� 8VDU�SROYR�GH�D]XIUH�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
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�/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�GHVFRQRFHQ�TXH�PDQHMRV�SXHGHQ�XWLOL]DUVH�HQ�XQ�GHUUDPH�GH�
PHUFXULR�FRQ���������VHJXLGR�GH�TXLQWR�DxR�FRQ�����������
�
�
�

�����/RV�HQYDVHV�SDUD�UHVLGXRV�SXQ]RFRUWDQWHV�GHEHQ�FXPSOLU�FRQ�FLHUWRV�UHTXLVLWRV��
VHxDOH�OD�UHVSXHVWD�FRUUHFWD��

�
$���6HU�UHVLVWHQWH�D�SHUIRUDFLRQHV�
%�� 6HU�LPSHUPHDEOH�
&�� 4XH�LPSRVLELOLWH�OD�UHFXSHUDFLyQ�GHO�PDWHULDO�GHSRVLWDGR�HQ�VX�LQWHULRU�
'�� 7RGDV�VRQ�FRUUHFWDV�
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�/RV� HVWXGLDQWHV� GH� TXLQWR� DxR� WLHQHQ� PHMRU� FRQRFLPLHQWR� DFHUFD� GH� FXDOHV� VRQ� ODV�
FDUDFWHUtVWLFDV� TXH� GHEHQ� GH� WHQHU� ORV� HQYDVHV� SDUD� UHVLGXRV� SXQ]RFRUWDQWHV� FRQ� ��������
VHJXLGR�GH�FXDUWR�DxR�FRQ���������
�����$O�FRQFOXLU�VX�DFWLYLGDG�FOtQLFD�HQ�GRQGH�GHSRVLWD�ODV�SLH]DV�GHQWDOHV�H[WUDtGDV�VLQ����
UHVWDXUDFLyQ��UHVWRV�GH�KXHVR��ELRSVLDV�\�JDVDV��
�

$�� %RWH�GH�EDVXUD�
%�� %ROVD�SOiVWLFD�URMD�
&�� 5HFLSLHQWH�UHVLVWHQWH�D�SHUIRUDFLRQHV�FRORU�URMR�
'�� &DMD�GH�FDUWyQ�
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�/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�WLHQH�PD\RU�FRQRFLPLHQWR�DFHUFD�GH�GRQGH�GHEH�GH�GHSRVLWDU�
ORV�GHVHFKRV�RUJiQLFRV�\�ELRLQIHFFLRVRV�FRQ���������VHJXLGRV�GH�TXLQWR�DxR�FRQ���������
�
�

�����$O�FRQFOXLU�VX�DFWLYLGDG�FOtQLFD�GRQGH�GHSRVLWD�ODV�DJXMDV�SDUD�DQHVWHVLD��ODV�DJXMDV�
KLSRGpUPLFDV�XWLOL]DGDV�SDUD�LUULJDU��ELVWXUtHV��DJXMDV�GH�VXWXUD��OLPDV�\�IUHVDV��

�
$�� %RWH�GH�EDVXUD�
%�� %ROVD�SOiVWLFD�FRORU�URMR�
&�� 5HFLSLHQWH�UHVLVWHQWH�D�SHUIRUDFLRQHV�FRORU�URMR�
'�� &DMD�GH�FDUWyQ�
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�/RV� HVWXGLDQWHV� GH� FXDUWR� DxR� WLHQHQ� PD\RU� FRQRFLPLHQWR� DFHUFD� GH� GRQGH� WLHQHQ� TXH�
GHSRVLWDU�ORV�GHVHFKRV�SXQ]RFRUWDQWHV�FRQ���������VHJXLGRV�GH�TXLQWR�DxR�FRQ���������
�
�

����&RPR�VH�OODPD�HO�SURFHGLPLHQWR�HQ�HO�FXDO�VH�VHSDUD�\�FRORFD�HQ�XQ�FRQWHQHGRU�
DGHFXDGR�FDGD�WLSR�GH�GHVHFKR��FRQIRUPH�VXV�FDUDFWHUtVWLFDV�\�SHOLJURVLGDG��

�
D�� 6HJUHJDFLyQ�
E�� (PEDODMH�
F�� (WLTXHWDGR�
G�� $OPDFHQDPLHQWR�WHPSRUDO�
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�/RV�HVWXGLDQWHV�GH�FXDUWR�DxR�GHVFRQRFHQ�TXH�VLJQLILFD�VHJUHJDFLyQ�FRQ���������VHJXLGR�
GH�TXLQWR�DxR�FRQ���������
�

����(Q�TXH�FRORU�GH�EROVD�VH�FRORFDQ�ORV�GHVHFKRV�FRPXQHV�WDOHV�FRPR��SDSHO��FDUWyQ��
UHVWRV�GH�DOLPHQWRV��

�
D�� %ROVD�URMD�
E�� %ROVD�QHJUD�
F�� %ROVD�DPDULOOD�
G�� %ROVD�FDIp�
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�/RV� HVWXGLDQWHV� GH� TXLQWR� DxR� WLHQHQ� PD\RU� FRQRFLPLHQWRV� DFHUFD� GH� GRQGH� GHEHQ� GH�
GHSRVLWDU�ORV�GHVHFKRV�FRPXQHV�FRQ���������VHJXLGR�GH�FXDUWR�DxR�FRQ���������
�

$1È/,6,6�<�',6&86,Ï1�
�
� /RV� UHVXOWDGRV� REWHQLGRV� SRU�PHGLR� GH� OD� HQFXHVWD� UHDOL]DGD� D� ORV� HVWXGLDQWHV� GH�
FXDUWR�\�TXLQWR�DxRV�GHO�FLFOR������GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��UHYHOD�TXH�PiV�GHO�����GH�ORV�HVWXGLDQWHV�SRVHHQ�XQ�QLYHO�PHGLR�GH�
FRQRFLPLHQWRV�VREUH�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV�GH�ORV�FXDOHV�OD�PD\RU�
SURSRUFLyQ�VH�HQFXHQWUD�HQ�FXDUWR�DxR�FRQ�HO���������HO��������GH�ORV�HQFXHVWDGRV�SRVHH�
XQ�QLYHO�GH�FRQRFLPLHQWR�DOWR�GH�ORV�FXDOHV�OD�PD\RU�SURSRUFLyQ�VH�HQFXHQWUD�HQ�TXLQWR�DxR�
FRQ�HO���������\�VRODPHQWH�HO��������WLHQH�XQ�FRQRFLPLHQWR�EDMR��HVWRV�UHVXOWDGRV�SXHGH�
GHEHUVH� D� OD� IDOWD� � GH� UHIRU]DPLHQWR� R� H[LJHQFLD� KDFLD� ORV� HVWXGLDQWHV� SRU� SDUWH� GH� ORV�
SURIHVRUHV��WHQLHQGR�HQ�FXHQWD�TXH�HV�XQ�WHPD�GH�VXPD�LPSRUWDQFLD�TXH�GHEHUtD�WHQHU�PiV�
FREHUWXUD�FRQ�HO�REMHWLYR�GH�DXPHQWDU�HO�QLYHO�GH�FRQRFLPLHQWR�GH�ORV�HVWXGLDQWHV�\�HYLWDU�OD�
FRQWDPLQDFLyQ� FUX]DGD� HQWUH� SDFLHQWHV�� RGRQWyORJRV� SUDFWLFDQWHV�� LQVWUXFWRUHV� GRFHQWHV� \�
SHUVRQDO�HQFDUJDGR�GH�OD�OLPSLH]D��
�
� 'H�DFXHUGR�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�HQFXHVWD�PiV�GHO�����GH�ORV�HVWXGLDQWHV�
GHVFRQRFHQ� HO� WpUPLQR� VHJUHJDFLyQ�� TXH� HV� SDUWH� GH� XQ� FRQMXQWR� GH� RSHUDFLRQHV� TXH� VH�
KDFHQ�HQ�HO�PDQHMR�LQWHUQR�GH�ORV�GHVHFKRV�GHQWDOHV��
�
� 0iV� GHO� ���� GH� ORV� HVWXGLDQWHV� HQFXHVWDGRV� GHVFRQRFHQ� FXDOHV� VRQ� ORV�
SURFHGLPLHQWRV�TXH�VH�SRGUtDQ�PDQHMDU�HQ�XQ�GHUUDPH�GH�PHUFXULR��VLHQGR�HVWH�XQ�PDWHULDO�
TXH�VH�XWLOL]D�D�GLDULR�HQ�OD�FOtQLFD�GHQWDO�\�TXH�SXHGH�FDXVDU�VHULRV�GDxRV�D�OD�VDOXG��
�
� 0iV�GHO�����GH�ORV�HVWXGLDQWHV�FRQRFHQ�VREUH�OD�FRGLILFDFLyQ�GH�FRORUHV�GH�DFXHUGR�
DO�WLSR�\�JUDGR�GH�SHOLJURVLGDG�GHO�GHVHFKR�TXH�VH�HVWD�PDQHMDQGR��\D�TXH�HVWR�HV�DSOLFDGR�
HQ�ODV�GLIHUHQWHV�iUHDV�GH�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
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�
� 0iV�GHO�����GH� ORV�HVWXGLDQWHV�HQFXHVWDGRV�FRQRFHQ� VREUH� ODV� FDUDFWHUtVWLFDV�TXH�
GHEH� GH� WHQHU� ORV� UHFLSLHQWHV� HQ� ORV� FXDOHV� VH� GHSRVLWDQ� ORV� GHVHFKRV� GHQWDOHV�
SXQ]RFRUWDQWHV�� HVWR� SXHGH� GHEHUVH� D� TXH� HVWH� WLSR� GH�PDQHMR� OR� UHDOL]DQ� D� GLDULR� HQ� ODV�
GLIHUHQWHV�iUHDV�GH�ODV�FOtQLFDV�GH�OD�)DFXOWDG��
�

&21&/86,21(6�
�
�

•� /D� PD\RUtD� GH� ORV� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR� DxRV� GH� OD� � )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�WLHQHQ�XQ�QLYHO�PHGLR�
GH� FRQRFLPLHQWR� VREUH� HO� PDQHMR� \� UHFROHFFLyQ� GH� GHVHFKRV� GHQWDOHV� FRQ� HO���
�������VREUH�HO�WRWDO�GH�OD�PXHVWUD�HQFXHVWDGD��

�
•� /D�PD\RU�SURSRUFLyQ�GH�HVWXGLDQWHV�TXH� � WLHQHQ�XQ�QLYHO�PHGLR�GH�FRQRFLPLHQWRV�

DFHUFD�GHO�PDQHMR�\� UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV� VH�XELFD� HQ� FXDUWR� DxR�FRQ�
��������VHJXLGRV�GH��TXLQWR�DxR�FRQ���������

�
•� /D�PD\RU�SURSRUFLyQ�GH�HVWXGLDQWHV�FRQ�XQ�QLYHO�GH�FRQRFLPLHQWR�DOWR�DFHUFD�GHO�

PDQHMR� \� UHFROHFFLyQ� GH� GHVHFKRV� GHQWDOHV� VH� XELFD� HQ� TXLQWR� DxR� FRQ� ��������
VHJXLGRV�GH�FXDUWR�DxR�FRQ��������

�
•� 0iV�GHO�����GH�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�QR�WLHQHQ�FRQRFLPLHQWRV�GH��

ORV�GLIHUHQWHV�SURFHGLPLHQWRV�SDUD�PDQHMDU�DGHFXDGDPHQWH�XQ�GHUUDPH�GH�PHUFXULR���
�

•� 0iV�GHO�����GH� ORV�HVWXGLDQWHV�HQFXHVWDGRV�FRQRFHQ�VREUH� ODV�FDUDFWHUtVWLFDV�TXH�
GHEHQ� GH� WHQHU� ORV� UHFLSLHQWHV� HQ� ORV� FXDOHV� VH� GHSRVLWDQ� ORV� GHVHFKRV� GHQWDOHV�
SXQ]RFRUWDQWHV��

�
•� 8Q� PtQLPR� GH� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR� DxRV� �� ������� \� �������

UHVSHFWLYDPHQWH��VDEH�VREUH�HO�SURFHVR�GH�VHJUHJDFLyQ�TXH�IRUPD�SDUWH�GHO�PDQHMR�
LQWHUQR�HQ�HO�PDQHMR�\�UHFROHFFLyQ�GH�GHVHFKRV�GHQWDOHV���
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�

•� 4XH�VH�SXHGD�LQFOXLU�HVWH�WLSR�GH�FRQWHQLGR�HQ�XQR�R�PiV�FXUVRV�TXH�DFWXDOPHQWH�VH�
LPSDUWHQ� � GHQWUR� GHO� SHQVXP� GH� HVWXGLRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� FRQ� HO�
REMHWLYR�GH�DXPHQWDU�HO�QLYHO�GH�FRQRFLPLHQWRV�GH�ORV�HVWXGLDQWHV��

�
•� 4XH�HQ�FDGD�iUHD�GH�ODV�FOtQLFDV�GH�OD�)DFXOWDG�VH�FRORTXHQ�UyWXORV�TXH�LQGLTXHQ�DO�

HVWXGLDQWH�HO�PDQHMR�DGHFXDGR�GH�ORV�GHVHFKRV�GHQWDOHV��
�

•� 4XH� ODV� DXWRULGDGHV� GH� OD� )DFXOWDG� GH� RGRQWRORJtD� FRQWDFWHQ� D� ODV� HPSUHVDV�
UHFROHFWRUDV� GH� GHVHFKRV�� � SDUD� TXH� HVWDV� SXHGDQ� GLVWULEXLU� LQIRUPDFLyQ� D� ORV�
HVWXGLDQWHV��GRFHQWHV�\�WUDEDMDGRUHV�GH�OD�)DFXOWDG��

�
•� 4XH� VH� SXHGD� FDSDFLWDU� FRQVWDQWHPHQWH� DO� SHUVRQDO� GH� VHUYLFLR� GH� OD� )DFXOWDG� GH�

2GRQWRORJtD�SDUD�TXH�ORV�GHVHFKRV�VHDQ�PDQHMDGRV�GH�IRUPD�DGHFXDGD�\�DVt�SRGHU�
HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD��

�
•� 4XH� ORV� GHVHFKRV� SXQ]RFRUWDQWHV� VH� FRORTXHQ� HQ� UHFLSLHQWHV� ELHQ� LGHQWLILFDGRV��

LPSHUPHDEOHV��UHVLVWHQWHV�D�SHUIRUDFLRQHV�\�TXH�LPSRVLELOLWH�OD�UHFXSHUDFLyQ�GH�ORV�
GHVHFKRV��

�
•� 4XH�ORV�GHVHFKRV�GHQWDOHV�WDOHV�FRPR��ODV�SLH]DV�GHQWDOHV�H[WUDtGDV��UHVWRV�GH�KXHVR��

ELRSVLDV�\�JDVDV�VH�FRORTXHQ�HQ�EROVDV�GH�FRORU�URMR�ELHQ�LGHQWLILFDGDV��
�

•� 4XH�ORV�GHVHFKRV�GHQWDOHV�ELRLQIHFFLRVRV�QR�DQDWyPLFRV�VH�FRORTXHQ�HQ�EROVDV�FRORU�
URMR��ELHQ�LGHQWLILFDGDV��

�
�
�
�
�
�
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�
&XHVWLRQDULR��
�

��� &XDOHV�GH� ORV�VLJXLHQWHV�GHVHFKRV�SHUWHQHFHQ�D� OD�FODVLILFDFLyQ�GH� ORV�GHVHFKRV�
VyOLGRV�KRVSLWDODULRV��

�
$�� 'HVHFKRV�FRPXQHV��SHOLJURVRV�\�HVSHFLDOHV�
%�� ÒQLFDPHQWH�ELRLQIHFFLRVRV��
&�� ÒQLFDPHQWH�SHOLJURVRV�
'�� ÒQLFDPHQWH�HVSHFLDOHV�

�
��� &XDOHV�VRQ�ORV�WLSRV�GH�GHVHFKRV�TXH�PDV�VH�SURGXFHQ�HQ�OD�FOtQLFD�GHQWDO��
�

$�� 3XQ]RFRUWDQWHV�
%�� %LRLQIHFFLRVRV�QR�DQDWyPLFRV�
&�� 3DWROyJLFRV�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
��� $�TXH�WLSR�GH�GHVHFKR�TXH�SHUWHQHFH�ODV�EROVDV�SOiVWLFDV��SURWHFWRUHV�GH�MHULQJD��

H\HFWRUHV��GLTXHV�GH�JRPD��JXDQWHV��PDVFDULOODV��JDVDV�\�UROORV�GH�DOJRGyQ��
�

$�� 'HVHFKRV�ELRLQIHFFLRVRV�QR�DQDWyPLFRV�
%�� 'HVHFKRV�HVSHFLDOHV��
&�� 'HVHFKRV�FRPXQHV�
'�� 'HVHFKRV�SDWROyJLFRV�

�
�
�
�
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�
��� $� TXH� WLSR� GH� GHVHFKR� � SHUWHQHFHQ� ODV� DJXMDV� SDUD� DQHVWHVLD�� DJXMDV�

KLSRGpUPLFDV� XWLOL]DGDV� SDUD� LUULJDU�� ELVWXUtHV�� DJXMDV� SDUD� VXWXUD�� OLPDV��
IUHVDV��

�
$�� %LRLQIHFFLRVRV�SXQ]RFRUWDQWHV�
%�� 'HVHFKRV�SDWROyJLFRV�
&�� 'HVHFKRV�HVSHFLDOHV��
'�� 'HVHFKRV�RUJiQLFRV�

�
��� $�TXH�WLSR�GH�GHVHFKR�SHUWHQHFHQ�ODV�SLH]DV�GHQWDOHV�H[WUDtGDV��UHVWRV�GH�KXHVR��

ELRSVLDV��
�

$�� %LRLQIHFFLRVR�SDWROyJLFR�
%�� 'HVHFKR�RUJiQLFR�
&�� 'HVHFKR�HVSHFLDO�
'�� $�\�%�VRQ�FRUUHFWDV�

�
��� $�TXH� WLSR�GH�GHVHFKRV�TXH�SHUWHQHFHQ� ORV� FDUWXFKRV�GH� DQHVWHVLD� YHQFLGRV� \�

IiUPDFRV�YHQFLGRV��
�

$�� 'HVHFKRV�HVSHFLDOHV�TXtPLFRV�
%�� 'HVHFKRV�SHOLJURVRV�
&�� 'HVHFKRV�FRPXQHV�
'�� 'HVHFKRV�LQIHFWDQWHV�

�
��� $�TXH�WLSR�GH�GHVHFKR��SHUWHQHFHQ�ODV�VROXFLRQHV�UDGLRJUiILFDV��
�

$�� 'HVHFKR�HVSHFLDO�TXtPLFR�
%�� 'HVHFKR�HVSHFLDO�UDGLRDFWLYR�
&�� 'HVHFKR�FRP~Q�
'�� 'HVHFKR�LQIHFWDQWH�
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�
�

��� $�TXH�WLSR�GH�GHVHFKR��SHUWHQHFH�HO�PHUFXULR�GHQWDO��
�

$�� 'HVHFKR�HVSHFLDO�UDGLRDFWLYR�
%�� 'HVHFKR�RUJiQLFR��
&�� 'HVHFKR�HVSHFLDO�TXtPLFR�
'�� 'HVHFKR�ELRLQIHFFLRVR�

�
��� &XDO�HV�OD�SULQFLSDO�YtD�GH�HQWUDGD�DO�RUJDQLVPR�GHO�PHUFXULR���
�

$�� 0DQLSXODFLyQ�
%�� ,QKDODFLyQ�
&�� ,QJHVWD�GH�DOLPHQWRV�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
�����&XDO� GH� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� FRQVLGHUD� � TXH� HV� DGHFXDGR� HQ� XQ�

GHUUDPH�DFFLGHQWDO�GH�PHUFXULR��
�

$�� 8VDU�XQ�WXER�DQJRVWR�FRQHFWDGR�D�XQ�DVSLUDGRU�
%�� 8VDU�WLUDV�GH�FLQWD�DGKHVLYD�
&�� 8VDU�SROYR�GH�D]XIUH�
'�� 7RGDV�VRQ�FRUUHFWDV�

�
���������/RV�HQYDVHV�SDUD�UHVLGXRV�SXQ]RFRUWDQWHV�GHEHQ�FXPSOLU�FRQ�FLHUWRV�UHTXLVLWRV���
�����������VHxDOH�OD�UHVSXHVWD�FRUUHFWD��
������������������
������������������$���6HU�UHVLVWHQWH�D�SHUIRUDFLRQHV��
������������������%���6HU�LPSHUPHDEOH�
������������������&���4XH�LPSRVLELOLWH�OD�UHFXSHUDFLyQ�GHO�PDWHULDO��GHSRVLWDGR�HQ�VX�LQWHULRU�

(�� 7RGDV�VRQ�FRUUHFWDV�
�
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������$O�FRQFOXLU�VX�DFWLYLGDG�FOtQLFD�HQ�GRQGH�GHSRVLWD�ODV�SLH]DV�GHQWDOHV���
��������H[WUDtGDV�VLQ�UHVWDXUDFLyQ��UHVWRV�GH�KXHVRV��ELRSVLDV��JDVDV��
�

$�� %RWH�GH�EDVXUD�
%�� %ROVD�SOiVWLFD�URMD�
&�� 5HFLSLHQWH�UHVLVWHQWH�D�SHUIRUDFLRQHV�FRORU�URMR�
'�� &DMD�GH�FDUWyQ�

�
������$O�FRQFOXLU�VX�DFWLYLGDG�FOtQLFD�GRQGH�GHSRVLWD�ODV�DJXMDV�SDUD�DQHVWHVLD��DJXMDV���
��������KLSRGpUPLFDV�XWLOL]DGDV�SDUD�LUULJDU��ELVWXUtHV��DJXMDV�GH�VXWXUDV��OLPDV��IUHVDV��
�������������

$�� %RWH�GH�EDVXUD�
%�� %ROVD�SOiVWLFD�URMD�
&�� 5HFLSLHQWH�UHVLVWHQWH�D�SHUIRUDFLRQHV�FRORU�URMR�
'�� &DMD�GH�&DUWyQ�

�
�����&RPR�VH�OODPD�HO�SURFHGLPLHQWR�HQ�HO�FXDO�VH�VHSDUD�\�FRORFD�HQ�XQ�FRQWHQHGRU������
�������DGHFXDGR�FDGD�WLSR�GH�GHVHFKR��FRQIRUPH�VXV�FDUDFWHUtVWLFDV�\�SHOLJURVLGDG��
��

������$���6HJUHJDFLyQ�
������������������%���(PEDODMH�

������������&����(WLTXHWDGR�
(�� $OPDFHQDPLHQWR�WHPSRUDO�

�
�����(Q�TXH�FRORU�GH�EROVD�VH�FRORFDQ�ORV�GHVHFKRV�FRPXQHV��WDOHV�FRPR��SDSHO��FDUWyQ���������
�������UHVWRV�GH�DOLPHQWRV��
�
�����������������$��%ROVD�URMD�
�����������������%��%ROVD�QHJUD�
�����������������&��%ROVD�DPDULOOD�
�����������������'��%ROVD�FDIp�

�
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�
$OPDFHQDPLHQWR�SRU�'HFDLPLHQWR���(V�HO�SURFHGLPLHQWR�GH�DOPDFHQDPLHQWR�TXH�VH�UHDOL]D�
FRQ� ORV� GHVHFKRV� UDGLRDFWLYRV� FRQ� DFWLYLGDGHV� PHGLDV� R� DOWDV� KDVWD� TXH� VX� DFWLYLGDG�
UDGLRDFWLYD�VH�HQFXHQWUH�GHQWUR�GH�ORV�OtPLWHV�SHUPLWLGRV�SDUD�VX�HOLPLQDFLyQ��
�
$OPDFHQDPLHQWR� 7HPSRUDO�� � (V� HO� VLWLR� GRQGH� VH� FRORFDQ� WUDQVLWRULDPHQWH� ORV� UHVLGXRV�
RUGLQDULRV�TXH�QR�UHSUHVHQWHQ�SHOLJUR�GH�LQIHFFLyQ��
�
'HVHFKRV�� � 6RQ� WRGRV� DTXHOORV� PDWHULDOHV� TXH� HQ� ODV� DFWLYLGDGHV� GH� SURGXFFLyQ� \� HQ� HO�
FRQWH[WR�HQ�TXH�VRQ�SURGXFLGRV�KDQ�SHUGLGR��HO�YDORU�GH�VX�XVR��
�
'HVHFKRV�'HQWDOHV�� �6RQ�ORV�GHVHFKRV�SURGXFLGRV�GXUDQWH�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�
SRU�HQWHV�HVWRPDWROyJLFRV��
�
'HVHFKRV� 'HQWDOHV� %LRLQIHFFLRVRV�� � 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV� GLIHUHQWHV�
HWDSDV� GH� DWHQFLyQ� GH� VDOXG� \� TXH� SRU� OR� WDQWR� KDQ� HQWUDGR� HQ� FRQWDFWR� FRQ� SDFLHQWHV�
KXPDQRV�R�DQLPDOHV�\�TXH�UHSUHVHQWDQ�GLIHUHQWHV�QLYHOHV�GH�SHOLJUR�SRWHQFLDO��GH�DFXHUGR�DO�
JUDGR�GH�H[SRVLFLyQ�TXH�KD\D�Q�WHQLGR�FRQ�ORV�DJHQWHV�LQIHFFLRVRV��
�
'HVHFKRV� 'HQWDOHV� &RPXQHV�� � 6RQ� ORV� JHQHUDGRV� SULQFLSDOPHQWH� SRU� ODV� DFWLYLGDGHV�
DGPLQLVWUDWLYDV��DX[LOLDUHV�\�JHQHUDOHV��TXH�QR�FRUUHVSRQGHQ�D�QLQJXQD�GH�ODV�FDWHJRUtDV�GH�
GHVHFKRV�SHOLJURVRV��6RQ�ORV�VLPLODUHV�D�ORV�GRPpVWLFRV��
�
'HVHFKRV� 'HQWDOHV� (VSHFLDOHV�� � 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV� DFWLYLGDGHV�
DX[LOLDUHV�GH� ORV�FHQWURV�GH�DWHQFLyQ�TXH�QR�KDQ�HQWUDGR�HQ�FRQWDFWR�FRQ� ORV�SDFLHQWHV�QL�
FRQ� DJHQWHV� LQIHFFLRVRV�� SHUR� VRQ� XQ� SHOLJUR� GHELGR� D� VX� FRUURVLYLGDG�� UHDFWLYLGDG��
LQIODPDELOLGDG��WR[LFLGDG��H[SORVLYLGDG�\�UDGLRDFWLYLGDG��
�
'HVHFKRV� +RVSLWDODULRV�� (V� OD� PDVD� WRWDO� GH� ORV� UHVLGXRV� VyOLGRV� JHQHUDGRV� HQ� ODV�
LQVWDODFLRQHV�GH�VDOXG�GXUDQWH�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
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'LVSRVLFLyQ� )LQDO�� � (V� OD� XELFDFLyQ� ILQDO� GH� ORV� GHVHFKRV� HQ� UHOOHQRV� VDQLWDULRV� X� RWUR�
GHVWLQR�DGHFXDGR��GHVSXpV�GH�KDEHU�VLGR�GHVLQIHFWDGRV�R�LQFLQHUDGRV��
�
*HQHUDGRU�� � (V� WRGD� XQLGDG� S~EOLFD� R� SDUWLFXODU� GRQGH� H[LVWD� SUiFWLFD� GH� OD� PHGLFLQD�
KXPDQD�R�YHWHULQDULD��TXH�SURGX]FDQ�GHVHFKRV���
�
,QFLQHUDFLyQ�� � &RQVLVWH� HQ� UHGXFLU� ORV� GHVHFKRV� D� FHQL]DV� LQRGRUDV�� QR� FRPEXVWLEOHV��
KRPRJpQHDV��GH�PHMRU�DVSHFWR�\�VLQ�YDORU�SDUD�OD�SURSDJDFLyQ�GH�URHGRUHV�H�LQVHFWRV��
�
5HFLFODMH�� � (V� OD� UHXWLOL]DFLyQ� GH� PDWHULDOHV� FRQ� HO� ILQ� GH� GLVPLQXLU� OD� FRQWDPLQDFLyQ�
DPELHQWDO��UHDSURYHFKDU�ORV�UHFXUVRV�QDWXUDOHV��GLVPLQXLU�HO�YROXPHQ�GH�GHVHFKRV��UHXWLOL]DU�
\�WUDQVIRUPDU�OD�PDWHULD�SULPD��
�
5HFROHFFLyQ�\�7UDQVSRUWH���(V�WUDVODGDU�ORV�HQYDVHV�R�UHFLSLHQWHV�GHO�OXJDU�GH�DFXPXODFLyQ�
DO�OXJDU�GH�DOPDFHQDPLHQWR�WHPSRUDO��
�
6HJUHJDFLyQ�� � &RQVLVWH� HQ� VHSDUDU� \� FRORFDU� HQ� XQ� FRQWHQHGRU� DGHFXDGR� FDGD� GHVHFKR��
FRQIRUPH�D�VXV�FDUDFWHUtVWLFDV�\�SHOLJURVLGDG��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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��� %HOFKHV�/XLQ��'����������&RQRFLPLHQWRV�\�DFWLWXGHV�GH�ORV�HVWXGLDQWHV�GH�FXDUWR�
\�TXLQWR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�VREUH�HO�PDQHMR�GH�GHVHFKRV��7HVLV�
�/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�
2GRQWRORJtD������S��

�
��� %XVWDPDQWH� $UJXHWD�� %�� �������� 'HVFULSFLyQ� GHO� PDQHMR�� DOPDFHQDPLHQWR�� \�

HOLPLQDFLyQ�GH�ORV�GHVHFKRV�VzOLGRV�KRVSLWDODULRV�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� \� SURSXHVWD� SDUD� KDFHUOR�
FRQJUXHQWH� FRQ� HO� DFXHUGR� JXEHUQDWLYR� 1R�� ��������� 7HVLV� �/LF�� &LUXMDQR�
'HQWLVWD��*XDWHPDOD���8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��

�
��� &DOOHMDV��6����������0DQXDO�SDUD�HO�PDQHMR�GH�ORV�GHVHFKRV�GHQWDOHV�SURGXFLGRV�

HQ� ODV� FOuQLFDV� GHQWDOHV� SDUWLFXODUHV� \� HVWDWDOHV�� 7HVLV� �0DHVWUuD� HQ� � 5HFXUVRV�
$PELHQWDOHV���*XDWHPDOD��8QLYHUVLGDG�GHO�9DOOH�����S��

�
��� �)ORUHV�&RU]DQWHV��6�� ��������'HWHUPLQDFLyQ�GHO�JUDGR�GH�FRQRFLPLHQWR�WHyULFR��

HYDOXDFLyQ�\�FRPSUREDFLyQ�GH�SURFHGLPLHQWRV�GH�PDQHMR�\�UHFROHFFLyQ�GH� ORV�
GHVHFKRV�GHQWDOHV�SURGXFLGRV��HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
��� 0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO����������0DQXDO�GH�ELRVHJXULGDG��

GHVHFKRV� VyOLGRV� KRVSLWDODULRV�� *XDWHPDOD�� &KLPDOWHQDQJR�� $UHD� GH� 6DOXG�� (O�
0LQLVWHULR����S��

�
��� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� ������� 5HJODPHQWR� SDUD� HO�

PDQHMR�GH�GHVHFKRV�VyOLGRV�KRVSLWDODULRV���$FXHUGR�*XEHUQDWLYR��1R�������������
*XDWHPDOD��(O�0LQLVWHULR�����S��

�
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�
��� 6FKRHIHU�� 0�� (�� �������� 0DQLSXODFLyQ� GH� GHVHFKRV� SHOLJURVRV�� (Q�� &OuQLFDV�

RGRQWROzJLFDV� GH� 1RUWHDPHULFD�� FRQWURO� GH� LQIHFFLRQHV� \� VHJXULGDG� HQ� HO�
FRQVXOWRULR��5XQHOOV��5�5���GLUHFWRU�KXHVSHG��7UDG��-RVq�$��5DPRV�7HUFHUR��0p[LFR��
,QWHUDPHULFDQD��0FJUDZ�+LOO��9RO����SS���������

�
��� &RQGXFWDV� EiVLFDV� HQ�ELRVHJXULGDG��PDQHMR� LQWHJUDO�� �HQ� OtQHD���&RQVXOWDGR� HO�

��� GH� 0DU�� ������ 'LVSRQLEOH� HQ�� KWWS���ZZZ�96HUJLR$UEROHGD�(GX�FR��3267�
*5$'2��0DWHULDO�6DOXG�3DQRUDPD�*HQHUD�6HJXULGDG�6RFLDO�%,�
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