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',26�� 3RU� KDEHU� HVWDGR� FRQPLJR� HQ� WRGR� PRPHQWR� \�
SHUPLWLUPH� OOHJDU�KDVWD�DTXt� OOHQD�GH�EHQGLFLRQHV�
\�SRGHU�FRQILUPDU�XQD�YH]�PiV�TXH�MXQWR�D�eO�WRGR�
HV�SRVLEOH��
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0,�3$'5(�� 'DQLHO� /ySH]�� SRU� WRGRV� VXV� FRQVHMRV�� D\XGD� \�
DSR\R�LQFRQGLFLRQDO��GH�WRGR�FRUD]yQ��JUDFLDV��HVWH�
ORJUR�HV�SDUD�WL��TXH�KDV�VLGR�VLHPSUH�XQ�HMHPSOR�
HQ�PL�YLGD��
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0,�0$'5(�� 0DJGD� GH� /ySH]�� SRU� WRGR� WX� DPRU�� � DSR\R��
FRPSUHQVLyQ� \� SRU� HVWDU� VLHPSUH� FRQPLJR�� GH�
LJXDO�PDQHUD�HVWH�WULXQIR�HV�SDUD�WL��
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7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ�PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�� � ´(VWXGLR�
FRPSDUDWLYR� VREUH� OD� DSOLFDFLyQ� GH� VHOODQWHV� GH� IRVDV� \� ILVXUDV�� XWLOL]DQGR� R� QR�
DGKHVLYRµ� FRQIRUPH� OR� GHPDQGDQ� ORV� (VWDWXWRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���SUHYLR��D��RSWDU��D��7tWXOR��GH��
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4XLHUR� DJUDGHFHU� PX\� HVSHFLDOPHQWH� D� WRGDV� ODV� SHUVRQDV� TXH� FRODERUDURQ� FRQ� OD�
UHDOL]DFLyQ�GH�HVWD�LQYHVWLJDFLyQ��HVSHFLDOPHQWH�DO�'U��5LFDUGR�&DWDOiQ��SRU�VX�RULHQWDFLyQ�
\�DVHVRUtD�HQ�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��

�
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6XPDULR� � � � ������ � � � � � �������
,QWURGXFFLyQ�� � � � � � � � � ��������
$QWHFHGHQWHV� � � � � � � � � �������

� 3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � ���� �������
� -XVWLILFDFLyQ� � � � � � � ��� � � �������

5HYLVLyQ�GH�/LWHUDWXUD� � � � � � � � ����������
2EMHWLYRV� � � � � � � � � � ������
+LSyWHVLV� � � � � � � � � � ������
9DULDEOHV� � � � � � � � � � ������
0DWHULDOHV�\�0pWRGRV� � � � � � � � ������
5HVXOWDGRV� � � � � � � � � � ������
'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � � � ������
&RQFOXVLRQHV� � � � � � � � � ������
5HFRPHQGDFLRQHV� � � � � � � � � ������
$QH[RV� � � � � � � � � � ������
%LEOLRJUDItD� � � � � � � � � � ������
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� (O�SUHVHQWH�HVWXGLR�VH�SODQWHy�WUDWDQGR�GH�GHPRVWUDU�TXH�OD�XWLOL]DFLyQ�GH�DGKHVLYR�HQ�
OD�DSOLFDFLyQ�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV��PHMRUDUi�OD�SHUPDQHQFLD�FOtQLFD����²���PHVHV��GH�
ORV�PLVPRV��OXHJR�GH�VHU�UHHYDOXDGRV�HQ�GLIHUHQWHV�SHUtRGRV�GH�WLHPSR��
� 6H� REWXYR� XQD� � PXHVWUD� SRU� FRQYHQLHQFLD� GH� WUHLQWD� SLH]DV� SRVWHULRUHV� GHQWDOHV�
SHUPDQHQWHV�� WRWDOPHQWH� HUXSWDGDV� OLEUHV� GH� FDULHV�� HQ� SDFLHQWHV� LQWHJUDOHV� GH� ODV� FOtQLFDV�
GHQWDOHV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD�� D�
TXLHQHV�VH�OHV�KD\D�DVLJQDGR�HQ�OD�&OtQLFD�GH�2SHUDWRULD�'HQWDO��OD�UHDOL]DFLyQ�GH�ORV�PLVPRV��
/XHJR�GH�REWHQLGD�OD�PXHVWUD�HQ�VX�WRWDOLGDG��IXH�GLYLGLGD�HQ�GRV��TXLQFH�SLH]DV�GHQWDOHV�D�
ODV�TXH�VH�OHV�DSOLFy�VHOODQWHV�VLQ�DGKHVLYR��\�TXLQFH�SLH]DV�HQ�ODV�FXDOHV�IXHURQ��DSOLFDGRV�ORV�
VHOODQWHV�FRQ�DGKHVLYR�6LQJOH�%RQG�GH�OD�FDVD�FRPHUFLDO��0��SUHYLDPHQWH�JUDEDGDV�WRGDV�ODV�
SLH]DV� GHQWDOHV� FRQ� iFLGR� IRVIyULFR� DO� ���� HQ� JHO� GH� OD� FDVD� FRPHUFLDO� �0�GXUDQWH� ��� D� ���
VHJXQGRV���
� 6H�UHFRSLOy�OD�LQIRUPDFLyQ�\�VH�SURFHGLy�D�FRORFDU�HO�PDWHULDO�VHOODGRU�GH�DFXHUGR�D�OR�
HVWDEOHFLGR��XWLOL]DQGR�DLVODPLHQWR�WRWDO�FRQ�GLTXH�GH�JRPD�� �6H�HYDOXy�D� ODV����KRUDV��������
GtDV�� ��\���PHVHV�GHVSXpV�GH� UHDOL]DGRV� ORV� WUDWDPLHQWRV�� HYDOXDQGR� OD�SUHVHQFLD�R�SpUGLGD�
WRWDO�GH�ORV�PLVPRV��
� 6H�HQFRQWUy�TXH�HQ�HO�FDVR�GH�OD�WpFQLFD�FRQYHQFLRQDO��VLQ�HO�XVR�GH�DGKHVLYR��VH�REWXYR�
XQ�����GH�SHUPDQHQFLD�ItVLFD�LQWHJUDO�D�ORV�VHLV�PHVHV�GH�KDEHU�VLGR�FRORFDGRV��\�HO�UHVWR�GH�
ORV�PLVPRV�SUHVHQWy�DOJ~Q�GHIHFWR�� �(Q� OD� WpFQLFD� FRQ�DSOLFDFLyQ�GH�DGKHVLYR� VH�REWXYR�XQ�
����GH�SHUPDQHQFLD�ItVLFD�LQWHJUDO�D�ORV�VHLV�PHVHV�GH�KDEHU�VLGR�FRORFDGRV��\�HO�UHVWR�GH�ORV�
PLVPRV�SUHVHQWy�DOJ~Q�GHIHFWR��
� 6H� FRQFOX\H� TXH� OD� XWLOL]DFLyQ� GH� DGKHVLYR� HQ� OD� DSOLFDFLyQ� GH� VHOODQWHV� GH� IRVDV� \�
ILVXUDV��QR�PHMRUD�OD�SHUPDQHQFLD�FOtQLFD��\D�TXH�QR�VH�HQFRQWUy�GLIHUHQFLD�VLJQLILFDWLYD�HQ�OD�
XWLOL]DFLyQ�R�QR�GHO�PLVPR��SRU�OR�TXH�VH�UHFRPLHQGD�VHJXLU�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�HQ�
OD�FRORFDFLyQ�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV���
�
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� 'HVGH� KDFH� PXFKRV� DxRV� VH� KDQ� YHQLGR� LQQRYDQGR� ODV� WpFQLFDV�� PDWHULDOHV� \�
SURFHGLPLHQWRV�SDUD�SRGHU�SUHYHQLU�OD�FDULHV�GHQWDO�����
�
� /RV�SURJUDPDV�GH�IOXRUDFLyQ�KDQ�WUDtGR�XQ�EHQHILFLR�HQRUPH�HQ�OD�GLVPLQXFLyQ�GH�OD�
FDULHV�� SHUR� ORV� UHVXOWDGRV� GHPXHVWUDQ� TXH� ODV� VXSHUILFLHV� OLVDV� VRQ� ODV� PiV� EHQHILFLDGDV�
PLHQWUDV�TXH�ODV�RFOXVDOHV�OR�VRQ�HQ�PHQRU�JUDGR��VLHQGR�HVWDV�VXSHUILFLHV�ODV�PiV�DIHFWDGDV�
SRU�HO�SURFHVR�FDULRVR������ �/RV�VHOODQWHV� �VRQ� OD�DOWHUQDWLYD�PiV�HIHFWLYD�HQ� OD�SUHYHQFLyQ�GH�
FDULHV� GH� IRVDV� \� ILVXUDV� GH� ODV� SLH]DV� GHQWDOHV�� HVSHFLDOPHQWH� HQ� ODV� VXSHUILFLHV� RFOXVDOHV��
WUDWDPLHQWR� TXH� HQ� OD� DFWXDOLGDG� FXHQWD� FRQ� GLYHUVDV� WpFQLFDV� GH� DSOLFDFLyQ� HQ� ODV� TXH� VH�
HQFXHQWUD�HO�XVR�R�QR�GH�DGKHVLYR��
�
� 3RU� RWUD� SDUWH�� VH� KD� GHPRVWUDGR� HQ� HVWXGLRV� UHDOL]DGRV� HQ� *XDWHPDOD� TXH� XQ� DOWR�
SRUFHQWDMH�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�QR�HVWiQ�FXPSOLHQGR�FRQ�HO�REMHWLYR�SDUD�HO�FXDO�
IXHURQ� FRORFDGRV�� � SRU� OR� TXH� XQR� GH� ORV� DVSHFWRV� GH� PD\RU� LQWHUpV� HV� OD� QHFHVLGDG� GH�
HYDOXDUORV� GHVSXpV� GH� SDVDGR� XQ� FLHUWR� WLHPSR� SDUD� GHWHUPLQDU� OD� SHUPDQHQFLD� GH� ORV�
PLVPRV��
� �
� /RV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� VRQ� SURGXFWRV� TXH� DO� VHU� XWLOL]DGRV� GH� XQD�PDQHUD�
FRUUHFWD�� EDMR� SULQFLSLRV� WpFQLFRV� DGHFXDGRV�� SXHGHQ� FRQVWLWXLU� XQD� DOWHUQDWLYD� EDVWDQWH�
DFFHVLEOH� \� HILFLHQWH� HQ� OD� SUHYHQFLyQ� GH� FDULHV� GHQWDO�� SHUR� XWLOL]DGRV� GH� XQD� IRUPD�
LQDGHFXDGD� SXHGHQ� FRQWULEXLU� D� VX� IRUPDFLyQ�� GH� HVWR� OD� LPSRUWDQFLD� GH� VX� UHHYDOXDFLyQ�
SHULyGLFD�\�GH�FRQRFHU�FXiO�HV�OD�PHMRU�WpFQLFD�GH�DSOLFDFLyQ��
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6H� KDQ� UHDOL]DGR� YDULDV� LQYHVWLJDFLRQHV� UHODFLRQDGDV� DO� XVR� � GH� VHOODQWHV� GH� IRVDV� \�

ILVXUDV���$�FRQWLQXDFLyQ�VH�GHVFULEHQ�DOJXQDV�GH�HOODV��
6WDYULGDNLV����� HYDOXy� OD� DGDSWDFLyQ� PDUJLQDO� GH� VHOODQWHV� GH� IRVDV� \� ILVXUDV� HQ� IRUPD�
FXDQWLWDWLYD�DQWHV�\�GHVSXpV�GH�VHU�VRPHWLGRV�D�WHQVLRQHV�WpUPLFDV�\�PHFiQLFDV�� �8WLOL]DQGR�
���PRODUHV�KXPDQDV�OLEUHV�GH�FDULHV��GLYLGLy�ORV�PLVPRV�HQ���JUXSRV�GH���GLHQWHV�FDGD�XQR���
/DV�SLH]DV�GHQWDOHV�IXHURQ�JUDEDGDV�FRQ�iFLGR�IRVIyULFR�DO������.�HWFK��.XUDUD\�&R��R�FRQ�XQ�
VLVWHPD�DGKHVLYR�GH�DXWRJUDEDFLyQ��&OHDUILO�6(�%RQG��.XUDUD\�&R���VH�DSOLFDURQ�VHOODQWHV�GH�
GRV� YLVFRVLGDGHV� �7HHWKPDWH� )��� DQG� 3URWHFW�/LQHU�)� .XUDUD\� \� &R�� \� VH� FXUDURQ� FRQ�
KDOyJHQR� �2SWLOX[� ����� 'HPHWURQ�� R� FRQ� DUFR� GH� SODVPD� �$SROR��(�� 'HQWDO� 	� 0HGLFDO�
'LDJQRVWLF� 6\VWHPV�� /WG��� � /D� DGDSWDFLyQ� PDUJLQDO� GH� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� VH�
HYDOXDURQ� XVDQGR� XQ� DVLVWHQWH� GH� PDUJHQ� FXDQWLWDWLYR� FRPSXWDUL]DGR�� D\XGDGR� SRU� XQ�
PLFURVFRSLR�HOHFWUyQLFR��6(0����(VWDV�HYDOXDFLRQHV�VH�UHDOL]DURQ�DQWHV�\�GHVSXpV�GH�VRPHWHU�
ORV�VHOODQWHV�D�WHQVLyQ�WpUPLFD�\�PHFiQLFD���/RV�UHVXOWDGRV�VH�DQDOL]DURQ�HVWDGtVWLFDPHQWH�FRQ�
XQ�DQiOLVLV�GH�YDULDQ]D�D�XQ�QLYHO�GH�FRQILDQ]D�GH�������/D�KLSyWHVLV�QXOD�VH�UHIHUtD�D�TXH�QR�
KDEtD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� ORV� JUXSRV� GH� HVWXGLR�� � (VWDGtVWLFDPHQWH� ODV� GLIHUHQFLDV�
VLJQLILFDWLYDV�HQWUH�ORV�JUXSRV�HUDQ�PiV�SURQXQFLDGDV�GHVSXpV�GH�VRPHWHUORV�D�FDUJD���(Q�OD�
PD\RUtD�GH�ORV�FDVRV��ORV�XWLOL]DGRV�FRQ�HO�VLVWHPD�DGKHVLYR�GH�DXWRJUDEDGR��VH�GHPRVWUy�WDQ�
HILFD]� FRPR� ORV� JUDEDGRV� FRQ� iFLGR� IRVIyULFR�� � /RV� VHOODQWHV� GH� EDMD� YLVFRVLGDG�PRVWUDURQ�
PHMRU� DGDSWDFLyQ� PDUJLQDO� TXH� HO� GH� DOWD� YLVFRVLGDG�� � /DV� SLH]DV� FXUDGDV� FRQ� KDOyJHQR�
GHPRVWUDURQ�XQD�PHMRU�DGDSWDFLyQ�PDUJLQDO�HQ� UHODFLyQ�D� ORV�TXH�VH�XVDURQ�FRQ�HO�DUFR�GH�
SODVPD��HVSHFLDOPHQWH�GHVSXpV�GH�VHU�VRPHWLGRV�D�ODV�WHQVLRQHV�WpUPLFDV�\�PHFiQLFDV������
�
6LPRQVHQ�� (Q� ������ FRQFOX\y� TXH� FXDQGR� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� HUDQ� DSOLFDGRV�
WHPSUDQDPHQWH��HO�RGRQWyORJR�SRGUtD�DFHUFDUVH�D�XQ������GH�SURWHFFLyQ�GHO�GLHQWH�FRQWUD�OD�
FDULHV�� 2WUR� HVWXGLR� UHDOL]DGR� HQ� OD� 8QLYHUVLGDG� )HGHUDO� GH� 6DQWD� &DWDULQD� HQ� %UDVLO��
FRUURERUy�OD�DXVHQFLD�GH�FDULHV�HQ�HO������GH�ORV�FDVRV�TXH�FRORFDURQ�VHOODQWHV��D~Q�FXDQGR�
DOJXQRV� VH� GHVSUHQGLHURQ����� � (V� FRQYHQLHQWH� GHVWDFDU� TXH� WRGRV� ORV� SDFLHQWHV� XWLOL]DEDQ�
DGHPiV� SDVWDV� GHQWDOHV� FRQ� IO~RU�� � &KDUEHQHDX� \� 'HQQLVRQ� FRPSUREDURQ� HQ� SDFLHQWHV� GH�
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FLQFR�D�RFKR�DxRV�GH�HGDG�XQ�����GH�UHWHQFLyQ�DO�FDER�GH���DxRV�\�XQ�������DO�FDER�GH����
DxRV��5LSD�HQ������HQ�XQR�GH�VXV�HVWXGLRV�HQFRQWUy�TXH�OD�UHWHQFLyQ�HUD�GH�����DO�FDER�GH���
DxR�� ���� D� ORV� �� DxRV� \� ���� D� ORV� �� DxRV�� � 7DPELpQ� HQ� HVWXGLRV� FOtQLFRV� DFWXDOHV� VH� KD�
GHPRVWUDGR�TXH�OD�DSOLFDFLyQ�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�VRQ�XQ�PpWRGR�HIHFWLYR�SDUD�
HO� PDQWHQLPLHQWR� GH� OD� LQWHJULGDG� PDUJLQDO� GH� ODV� UHVWDXUDFLRQHV� GH� DPDOJDPD� \� SDUD� OD�
SUHYHQFLyQ�GH�OD�FDULHV�UHFXUUHQWH�������
�
+DQGHOPDQ�� 6�� HW� DO�� KDQ� FRQVLGHUDGR� TXH� OD� DFWLYLGDG� GH� XQD� FDULHV� LQFLSLHQWH� VH� UHGXFH�
VLJQLILFDWLYDPHQWH�FRQ�HO�HPSOHR�GH�ORV�VHOODQWHV��HQFRQWUDQGR�GHVSXpV�GH�GRV��FXDWUR�\�VHLV�
PHVHV� XQD� IUDQFD�GLVPLQXFLyQ� HQ� HO� Q~PHUR�GH�PLFURRUJDQLVPRV�� �*RLQJ�� 5�� HW� DO��� SRU� VX�
SDUWH� LQIRUPDURQ� TXH� HQ� FRQGLFLRQHV� VLPLODUHV�� XQ� Q~PHUR� OLPLWDGR� GH� PLFURRUJDQLVPRV�
VREUHYLYLy�GHEDMR�GH�DOJXQDV�OHVLRQHV�GH�FDULHV�VHOODGDV��SHUR�HO�IHQyPHQR�GH�GHVWUXFFLyQ�VH�
YLR�LPSHGLGR�GHELGR�D�OD�IDOWD�GH�VXVWUDWR�IHUPHQWDEOH�DGHFXDGR���7DPELpQ�GHPRVWUDURQ�TXH�
H[LVWHQ�DEXQGDQWHV�HYLGHQFLDV�GH�TXH�OD�DSOLFDFLyQ�GH�XQ�VHOODQWH�VREUH�OHVLRQHV�WHPSUDQDV�GH�
FDULHV�RFOXVDO��RFDVLRQD�OD�LQDFWLYDFLyQ�GH�ODV�PLVPDV�����
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�

� /D�FDULHV�GHQWDO�HV�XQD�HQIHUPHGDG�TXH�DIHFWD�D�OD�PD\RUtD�GH�ODV�SHUVRQDV��SRU�OR��TXH�
ORV� SURIHVLRQDOHV� GH� HVWD� UDPD�� QR� VROR� VH� GHEHQ� GH� OLPLWDU� D� WUDWDUOD� VLQR� WDPELpQ� D�
SUHYHQLUOD���(QWUH�ODV�PHGLGDV�GH�SUHYHQFLyQ�GH�OD�FDULHV�VH�HQFXHQWUDQ�ORV�VHOODQWHV�GH�IRVDV�
\� ILVXUDV��SHUR�H[LVWHQ�PXFKRV�VHOODQWHV�TXH�QR�HVWiQ�FXPSOLHQGR�FRQ�VX�REMHWLYR�\�HVWR� VH�
GHEH�D�TXH�OD�IRUPD�GH�VX�DSOLFDFLyQ�QR�HV�OD�FRUUHFWD����
�
� (Q� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�� VH�DSOLFDQ� ORV� VHOODQWHV�GH� IRVDV�\� ILVXUDV� � VLQ� OD�XWLOL]DFLyQ�GH�DGKHVLYR��SRU� OR�
FXDO�HV�QHFHVDULR�LQYHVWLJDU��
�
� ¢/D�XWLOL]DFLyQ�GH�DGKHVLYR�HQ� OD� WpFQLFD�GH�DSOLFDFLyQ�GH�VHOODQWHV�GH� IRVDV�\� ILVXUDV�
FRQWULEX\H�D�OD�UHWHQFLyQ�GH�ORV�PLVPRV�SRU�XQ�WLHPSR�SURORJDQGR�R�VH�REWLHQHQ�ORV�PLVPRV�
UHVXOWDGRV�VLQ�VX�XWLOL]DFLyQ"�� �
� �
�
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� �
� 'HELGR� D� OD� GLYHUVLGDG� GH� WpFQLFDV� GH� DSOLFDFLyQ� GH� VHOODQWHV� GH� IRVDV� \� ILVXUDV�� HV�
LQGLVSHQVDEOH�SRGHU�GHWHUPLQDU�VL�OD�XWLOL]DFLyQ�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ�EULQGD�XQ�PHMRU�
UHVXOWDGR�HQ�UHODFLyQ�D��OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�PLVPRV��FRPSDUiQGRORV�FRQ�DTXHOORV�HQ�
ORV�TXH�QR�VH�XWLOL]D�DGKHVLYR�HQ�VX�DSOLFDFLyQ��6H�KDFH�LPSHUDWLYR�LQYHVWLJDU�FXiO�GH�ODV�GRV�
RSFLRQHV�PHQFLRQDGDV�HV�OD�PiV�GXUDGHUD�DO�FRPSDUDU�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�HO�WLHPSR�
GH�UHHYDOXDFLyQ��\�GH�HVWD�PDQHUD�SRGHU�SURWHJHU�DO�GLHQWH�FRQWUD�OD�FDULHV�\�QR�SHUMXGLFDUOR�
GHVDUUROODQGR�XQ�SURFHVR�FDULRVR��SRU�VHU�XQ�iUHD�GH�UHWHQFLyQ�GH�DOLPHQWRV�\�DFXPXODFLyQ�GH�
SODFD�GHQWREDFWHULDQD��R�ELHQ���SXHGH�RFDVLRQDU�OD�SpUGLGD��\D�VHD�SDUFLDO�R�WRWDO�GHO�PLVPR��
�
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�

6(//$17(6�'(�)26$6�<�),685$6��6))��
�

'(),1,&,Ð1�
�
� 6RQ� PDWHULDOHV� GHQWDOHV� DGKHVLYRV� �UHVLQDV� R� SROtPHURV�� GH� EDMD� YLVFRVLGDG� TXH� VH�
FRORFDQ�HQ��HVPDOWH�VDQR��OLEUH�GH�FDULHV��GH�ORV�GLHQWHV�TXH�SRVHHQ�IRVDV��KHQGLGXUDV��ILVXUDV�
R�DQIUDFWXRVLGDGHV�FRQ�HO�ILQ�GH�VHOODU�FRPSOHWDPHQWH�HVWDV�UHJLRQHV�GH�ODV�SLH]DV�GHQWDULDV�\�
QR�SHUPLWLU�TXH� LQJUHVHQ�EDFWHULDV�\�D]~FDUHV�TXH�VRQ� IHUPHQWDEOHV�SRU�pVWDV��\�SURGX]FDQ�
iFLGR�VXILFLHQWH�FRPR�SDUD�GHVPLQHUDOL]DU�\�SURGXFLU�XQD�FDYLGDG��\D�TXH�HQ�HVWDV�UHJLRQHV�
QR�VH�SXHGHQ�OLPSLDU�DGHFXDGDPHQWH�HQ�OD�PD\RUtD�GH�ORV�FDVRV��GHSHQGLHQWH�SRU�VXSXHVWR�
GH�OD�DQDWRPtD�GH�ODV�ILVXUDV���������
�
� /DV�VXSHUILFLHV�GH�ODV�FDUDV�RFOXVDOHV�GH�ODV�SLH]DV�SRVWHULRUHV�VRQ�ODV�PiV�VXVFHSWLEOHV�
D�OD�FDULHV�GHQWDO�\�ODV�TXH�VH�FRQVLGHUDQ�ODV�PHQRV�EHQHILFLDGDV�SRU�SURJUDPDV�GH�IO~RU�������
�

/DV�KHQGLGXUDV�\�ILVXUDV�RFOXVDOHV�WLHQHQ�LQILQLGDG�GH�IRUPDV�YDULDGDV��SHUR�HQ�JHQHUDO�
VRQ�EDVWDQWH�DQJRVWDV����GH�����PP�GH�DQFKR���LUUHJXODUHV��VLQXRVDV�HQ�ODV�TXH�ORV�DOLPHQWRV�\�
ODV�EDFWHULDV�TXH�VH�DOLPHQWDQ�GH�HOORV�VH�UHWLHQHQ�GH�IRUPD�PHFiQLFD�� �/D�VDOLYD��XQ�DJHQWH�
SURWHFWRU� FRQWUD� OD� FDULHV� GHQWDO�� QR� OOHJD� D� HVRV� OXJDUHV� \� WDPSRFR� VH� SXHGHQ� OLPSLDU� SRU�
PHGLRV�PHFiQLFRV�SRU�TXH�QR�DOFDQ]DQ�HO�IRQGR�GH�ODV�KHQGLGXUDV���SRU�HMHPSOR��OD�SXQWD�GH�
XQ� H[SORUDGRU� PX\� ILQR� \� DILODGR� R� XQD� FHUGD� GH� XQD� FHUGD� GH� FHSLOOR� �VLQ� PHQFLRQDU� HO�
FHSLOOR�HQWHUR��SRVHHQ�����PP�GH�GLiPHWUR�� OR�VXILFLHQWHPHQWH�JUDQGH�SDUD�QR�HQWUDU�D�XQD�
ILVXUD�������

�
� $GLFLRQDOPHQWH��HO�HVPDOWH�HQ�OD�EDVH�GH�ODV�ILVXUDV�HV�PX\�GHOJDGR�����PP�R�PHQRV���
SRU�OR�TXH�OD�FDULHV�GHQWDO�SHQHWUD�PiV�UiSLGR�\�IiFLOPHQWH�TXH�HQ�FXDOTXLHU�RWUD�VXSHUILFLH�
GHO� GLHQWH�� (V� SRU� HVWR� TXH� VH� GLFH� TXH� HO� FHSLOODGR� GHQWDO� SRU� VL� VROR� HV� LQHILFLHQWH� SDUD�



� ��

GLVPLQXLU�OD�FDULHV�GHQWDO�HQ�ODV�VXSHUILFLHV�RFOXVDOHV��\D�TXH�QR�VyOR�HV�HQ�HVWDV�UHJLRQHV�HQ�
GRQGH�RFXUUH�HO�PD\RU�SRUFHQWDMH�GH�FDULHV��VL�QR�TXH�SRU�ODV�UD]RQHV�DQWHV�H[SXHVWDV�QR�VH�
SXHGHQ�OLPSLDU���3RU�HOOR��OD�FDULHV�RFOXVDO�HV�HO�WLSR�PiV�IUHFXHQWH�GH�FDULHV�GHQWDO��������
� �

(O�REMHWLYR�ILQDO�VHUi�HQWRQFHV�D\XGDU�D�HVWDV�UHJLRQHV�FRQ�PDWHULDOHV�DSURSLDGRV�\�HQ�
HO�PRPHQWR�DGHFXDGR�SDUD�LPSHGLU�HO�DYDQFH�GH�XQD�OHVLyQ�FDULRVD��������
�
�
025)2/2*Ì$�'(�/$6�)26$6�<�),685$6��

�
/DV�IRVDV�\�ILVXUDV�VRQ�KHQGLGXUDV�TXH�VH�SURGXFHQ�HQ�OD�FDUD�RFOXVDO�GHO�HVPDOWH���6X�

IRUPD�HV�VXPDPHQWH�YDULDGD�\�PXHVWUDQ�RULILFLRV�GH�HQWUDGD�DQFKRV�R�HVWUHFKRV��FRQGXFWRV�
HQ�IRUPD�GH�UHORM�GH�DUHQD��ILVXUDV�SURIXQGDV�R�UHWUDFFLRQHV�LUUHJXODUHV��(O�SDWUyQ�GH�ILVXUDV�
QR�VyOR�HV�PX\�YDULDGR�VLQR�WDPELpQ�VH�KD�FRPSUREDGR�TXH�ODV�FRQGLFLRQHV�LQWHUQDV�GH�pVWDV�
WDPELpQ�OR�VRQ������

�
6H� KD� REVHUYDGR� GLIHUHQWHV� WLSRV� GH� ILVXUDV� HQ� ODV� SUHSDUDFLRQHV� GH� HVPHULODGR��

SUR\HFFLRQHV� FRQ� HO� PLFURVFRSLR� HOHFWUyQLFR� GH� EDUULGR� FRQILUPDQ� TXH� OD� PRUIRORJtD�
WULGLPHQVLRQDO�GH�ODV�ILVXUDV�HV�D~Q�PiV�FRPSOHMD��'HQWUR�GHO�PLVPR�PRODU��OD�SURIXQGLGDG�
GH�OD�ILVXUD��HO�iQJXOR�GH�HQWUDGD�RFOXVDO��VX�DPSOLWXG�\�HO�JURVRU�GHO�HVPDOWH�HQ�HO�IRQGR�GH�OD�
ILVXUD� SXHGHQ� YDULDU�� � (Q� PXFKRV� FDVRV�� OD� ILVXUD� DOFDQ]D� SUiFWLFDPHQWH� OD� XQLyQ�
DPHORGHQWLQDO��

�
/RV� WLSRV� EiVLFRV� GH� ILVXUDV� VRQ� HQ� 9�� 8�� ,�� ,.�� \� RWURV�� \� ORV� HVWXGLRV� UHSRUWDQ�

SRUFHQWDMHV�GH����������������\���UHVSHFWLYDPHQWH��������
�
�
�
�
�
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�
� (O� GHVDUUROOR� GH� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� WLHQH� XQD� KLVWRULD� UHODWLYDPHQWH�
UHFLHQWH��SHUR�HO�FRQFHSWR�GH�SUHYHQLU�OD�FDULHV�GHQWDO�FRORFDQGR�XQD�EDUUHUD�ItVLFD�GRQGH�\D�
VH� KDEtD� REVHUYDGR� TXH� VH� GDED� HO�PD\RU�Q~PHUR�GH� FDULHV� GHQWDO�� GDWD� GH�PXFKR� WLHPSR�
DWUiV��$�FRQWLQXDFLyQ�VH�GHVFULEHQ�HYHQWRV�KLVWyULFRV�TXH�GLHURQ� LQLFLR�DO�FRQFHSWR�GH�VHOODU�
ODV�IRVDV�\�ILVXUDV����
�
� (Q� HO� VLJOR� ;9,,�� +XQWHU� GHVFULELy� TXH� HO� EORTXHR� ItVLFR� GH� ODV� IRVDV� \� ILVXUDV� R� GH�
SHTXHxDV�OHVLRQHV�FDULRVD�SRGUtD�UHWUDVDU�R�HYLWDU�OD�FDULHV�������
�
� *�� 9�� %ODFN� SURSXVR� ´OD� H[WHQVLyQ� SRU� SUHYHQFLyQµ� TXH� QR� HV�PiV� TXH� H[WHQGHU� ODV�
SUHSDUDFLRQHV�GH� ODV� FDYLGDGHV�GH� ORV�GLHQWHV�FRQ�FDULHV�D�DTXHOODV� VDQDV�DG\DFHQWHV�FRQ�HO�
REMHWR� GH� HOLPLQDU� ODV� ILVXUDV� VLQ� FDULHV�� /R� LQWHUHVDQWH� GH� HVWH� FRQFHSWR� �TXH� DFWXDOPHQWH�
GHEHUtD�HVWDU�HQ�GHVXVR�SRU�ODV�QXHYDV�WpFQLFDV�GH�RGRQWRORJtD�PRGHUQD���HV�TXH�D�SHVDU�GH�
TXH�IXH�FRQFHELGR�D�LQLFLRV�GH�VLJOR�FRQ�XQ�ILQ�DGHFXDGR�HQ�DTXHOORV�WLHPSRV��D~Q�VH�DFHSWD�\�
SUDFWLFD�DPSOLDPHQWH�HQ�OD�DFWXDOLGDG�������
�
� +\DWW� HQ� ������ SURSXVR� OD� WpFQLFD� TXH� VH� FRQRFHUtD� FRPR� ´RGRQWRWRPtD�SURILOiFWLFDµ��
TXH� FRQVLVWH� HQ� DEULU� ODV� ILVXUDV� DQWHV� GH� TXH� FXDOTXLHU� VLJQR� FOtQLFR� GH� FDULHV� GHQWDO� VH�
PDQLIHVWDUD� \� OXHJR� FRORFDU� XQ� PDWHULDO� GH� REWXUDFLyQ�� (O� IXQGDPHQWR� UDFLRQDO� GHO�
SURFHGLPLHQWR� HUD� TXH� OD� UHVWDXUDFLyQ� SURILOiFWLFD�� HYLWDUtD� PiV� GDxR� SXOSDU� SRU� FDULHV� \�
UHTXHULUtD�PHQRV� WLHPSR�SDUD� UHVWDXUDU�HO�GLHQWH�TXH�FXDQGR�VXFXPELHUD�DO� ILQDO�� DQWH�HVWD�
OHVLyQ��������
�
�� 6LQ�HPEDUJR��3ULPH��-��SURSXVR�VROR�PRGLILFDFLRQHV�PtQLPDV�HQ�OD�DQDWRPtD�GH�ILVXUDV�
SDUD�HYLWDU�XQ�LQLFLR�GH�FDULHV�RFOXVDO��DPHORSODVWtD���VXJLULy�DGHPiV�FDYLGDGHV�FRQVHUYDGRUDV�
\�SHTXHxDV��HQ�FRQWUDSRVLFLyQ�GH�OD�FRUULHQWH�GH�´H[WHQVLyQ�SRU�SUHYHQFLyQµ���������
�
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� (Q� ������ %RGHFNHU� VXJLULy� TXH� D� ODV� IRVDV� \� ILVXUDV� VH� OHV� GLHUD� OD� IRUPD� GH� JULHWDV�
DQFKDV�SDUD�TXH�QR�UHWXYLHUDQ�DOLPHQWRV��HQ� OXJDU�GH�FRORFDU�XQ�PDWHULDO�GH�REWXUDFLyQ�� OD�
GHQWLQD�H[SXHVWD�GH�HVWD�PDQHUD�VH�HVSHUDED�TXH�WXYLHUD�FDPELRV�VHFXQGDULRV�\�DVt�RIUHFLHUD�
XQD�UHVLVWHQFLD�PD\RU�D�OD�FDULHV�GHQWDO�DO�GLVPLQXLU�OD�UHWHQFLyQ�GH�OD�FDUD�RFOXVDO��������
�
� 2WURV�DXWRUHV�FRQ�HO�DIiQ�GH�SUHYHQLU�OD�FDULHV�GHQWDO�HQ�HVWDV�UHJLRQHV�DQDWyPLFDV�GH�
ORV�GLHQWHV���SUREDURQ�GLIHUHQWHV�PDWHULDOHV��FRPR�SRU�HMHPSOR�QLWUDWR�GH�SODWD�SDUD�GLVPLQXLU�
OD� VROXELOLGDG�GHO� HVPDOWH� �3ULPH�������.OHLQ�\�.QXWVRQ�������0LOOHU� �������QLWUDWR�GH�SODWD�
DPRQLDFDO��+RZH��������QLWURFHOXORVD��*RUH�������\�FORUXUR�GH�FLQF��$VW�HW�DO��������������
�
� 6H�KDQ�XWLOL]DGR�QXPHURVRV�PDWHULDOHV�GHQWDOHV�QR� DGKHVLYRV�� FRPR�� IRVIDWR�GH� ]LQF��
FHPHQWR�GH� FREUH� �0LOOHU� ������� IHUURFLDQXUR�GH�SRWDVLR� �$VW��'�� ������ HWF�� FRQ� HO� REMHWR�GH�
EORTXHDU� ItVLFDPHQWH� ODV� ILVXUDV�\�KHQGLGXUDV��SHUR�KDQ� IUDFDVDGR�SRU� VX�DOWD� VROXELOLGDG�\�
HVFDVD�UHWHQFLyQ��������
�
� $XQTXH� ORV� VHOODQWHV� IXHURQ� LQLFLDOPHQWH� GHVDUUROODGRV� SDUD� SUHYHQLU� LQLFLR� GH� ODV�
FDULHV� RFOXVDO� HQ� ODV� ILVXUDV� \� ORV� SR]RV�� VX� XWLOL]DFLyQ� KD� FDPELDGR� KDVWD� HO� SXQWR� GH�
PRGLILFDU�HO�FRQFHSWR�GH�TXH�QR�HV�VROR�XQ�PpWRGR�SUHYHQWLYR��VLQR�TXH�VH�KD�FRQYHUWLGR�HQ�
XQ� PpWRGR� WHUDSpXWLFR�� SXHV� VX� XVR� VH� KD� H[WHQGLGR� DO� WUDWDPLHQWR� GH� OHVLRQHV� FDULRVDV�
WHPSUDQDV� R� LQFLSLHQWHV�� (Q� XQD� UHYLVLyQ� GHO� XVR� GH� VHOODQWHV� VREUH� OHVLRQHV� FDULRVDV�
LQFLSLHQWHV�R�WHPSUDQDV��VH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�Vt�HV�IDFWLEOH�FRORFDU�GLFKRV�PDWHULDOHV�
VREUH� HVWRV� WLSRV� GH� OHVLRQHV� WHPSUDQDV�� \D� TXH� OD� FDULHV� HV� LQKLELGD� \� SXHGH� HQ� UHDOLGDG��
QXOLILFDUVH�VX�DFWLYLGDG�EDMR�VHOODQWHV�LQWDFWRV���������
�

�
�

�
�



� ���

�
0$7(5,$/(6�86$'26�&202�6(//$17(6�'(�)26$6�<�),685$6�

�
&,$12&5,/$726�� FUHDGRV� HQ� ����� FRPR� DGKHVLYRV� TXLU~UJLFRV� \� XWLOL]DGRV� SRU� SULPHUD�
YH]�FRPR�VHOODGRU�GH�IRVDV�\�ILVXUDV��6))����7HQtDQ�XQ�PDQHMR�GLILFXOWRVR�\�VH�GHVFRPSRQtDQ�
SRU�DFFLyQ�EDFWHULDO�DVt�FRPR�XQ�UHODWLYR�JUDGR�GH�WR[LFLGDG��������
�
32/,&$5%2;,/$726��HVWRV� WHQtDQ�XQD�DGDSWDFLyQ�DFHSWDEOH��SHUR�VH�GHVLQWHJUDEDQ�HQ�HO�
PHGLR�EXFDO�SRU�VX�DOWR�tQGLFH�GH�VROXELOLGDG��������
�
32/,85(7$126�� HQ� ������ � 5RFN� XWLOL]y� GRV� WLSRV� GH� SROLXUHWDQRV�� SHUR� QLQJXQR� GH� ORV�
PDWHULDOHV� VH� UHWXYR� DGHFXDGDPHQWH�� 8QD� YHQWDMD� HUD� TXH� WHQtDQ� OD� FDSDFLGDG� GH� OLEHUDU�
IOXRUXUR��������
�
',$&5,/$726�� D� ILQDOHV� GH� ORV� ��V� VH� GHVDUUROOy� XQD� UHVLQD� YLVFRVD�� EDVDGD� HQ� XQ�
PRQyPHUR� IRUPDGR�SRU� OD� UHDFFLyQ�GHO�%LV� IHQRO�$�\�HO�PHWDFULODWR�GH�JOLFLGLOR��FUHDGD�SRU�
%RZHQ�� 5�� HQ� ������ GHQRPLQDGRV� %,6� *0$� \� ORV� UHVXOWDGRV� GH� UHWHQFLyQ� PHMRUDURQ�
RVWHQVLEOHPHQWH�� D� %XRQRFRUH� HQ� ����� VH� OH� DWULEX\H� OD� LQWURGXFFLyQ� GH� ORV� VHOODQWHV� SDUD�
SUHYHQLU� OD� FDULHV� GHQWDO� FRPR� ORV� FRQRFHPRV� KR\� HQ� GtD�� $� SDUWLU� GH� HVWR� VX� XVR� VH� KD�
H[WHQGLGR�D�QLYHO�LQGLYLGXDO�\�S~EOLFR��������
�
',0(7$&5,/$726� '(� 85(7$12�� HVWD� HV� XQD� FRPELQDFLyQ� GH� ORV� GLDFULODWRV� FRQ�
XUHWDQRV� TXH� EULQGD� LGpQWLFDV�SRVLELOLGDGHV� HQ� FXDQWR� DGDSWDFLyQ�\�GXUDELOLGDG�GH� ORV�%,6�
*0$��������
�
,21Ð0(52�'(�9,'5,2��HVWRV�PDWHULDOHV� WLHQHQ�SURSLHGDGHV�GH�DGKHVLyQ�HQWUH� LRQHV� �VH�
XQHQ�TXtPLFDPHQWH�DO�HVPDOWH��\�WLHQHQ�ODV�SURSLHGDGHV�GH�OLEHUDU�IOXRUXURV��8Q�SUREOHPD�HV�
VX�DOWD�YLVFRVLGDG�TXH�LPSLGH�VX�SHQHWUDFLyQ�HQ�ILVXUDV�PX\�SURIXQGDV�\�D�YHFHV�SUHVHQWDQ�
GHVSUHQGLPLHQWR�SUHPDWXUD�GHO�HVPDOWH�RFOXVDO��������
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&203Ð0(526�� VRQ� PDWHULDOHV� TXH� UH~QHQ� ODV� PHMRUHV� FDUDFWHUtVWLFDV� \� SURSLHGDGHV�
PHFiQLFDV�\�ySWLFDV�GH�ODV�UHVLQDV�\�ORV�LRQyPHURV�GH�YLGULR��HVWiQ�EDVDGRV�HQ�XQ�VLVWHPD�GH�
JUXSRV� SROLPHUL]DEOHV� FDUER[LORV� \� YLGULR� IOXRUDGR� UHDFWLYR�� 6H� HVWiQ� XWLOL]DQGR� FRQ�
FDUDFWHUtVWLFDV� IOXLGDV� SDUD� SHQHWUDU� KDVWD� ODV� ILVXUDV� PiV� SHTXHxDV�� FRQ� SURSLHGDGHV�
KLGURItOLFDV� �VHJ~Q� HO� IDEULFDQWH��� SRU� OR� TXH� VX� SURFHGLPLHQWR� DO� DSOLFDUOR� HV� OLJHUDPHQWH�
GLVWLQWR�HQ�HO�VHFDGR��7LHQHQ�OD�FDSDFLGDG�GH�DWUDSDU��GHO�PHGLR�DPELHQWH�RUDO��\�SRU�OR�WDQWR�
GH�OLEHUDU�IOXRUXUR�SRU�VX�FRPSRQHQWH�LRQyPHUR���������
�
6(//$17(6�&21�)/8258526��GHELGR� D� OD� FRUULHQWH� GH� RGRQWRORJtD� SUHYHQWLYD� \� D� ODV�
SRVLELOLGDGHV� GH� ORV� IOXRUXURV� �SHUR� HQ� PX\� EDMD� SURSRUFLyQ�� SDUD� SUHYHQLU� \� FXUDU�
�UHPLQHUDOL]DU��FDULHV�GHQWDO��D�DOJXQRV�6))�VH�OHV�DJUHJD�HVWH�LyQ��ORV�TXH�FRQWLHQHQ�LRQyPHUR�
GH�YLGULR�\�FRPSyPHURV��QR�DVt�SDUD� ORV�UHVLQRVRV��TXH�VyOR�FRQWLHQHQ�HO� LyQ�GXUDQWH�FLHUWR�
WLHPSR� \� QR� VRQ� FDSDFHV� GH� PDQWHQHUORV� D� ODUJR� SOD]R�� DXQTXH� VH� KDFHQ� PHMRUDV� HQ� HVWD�
SURSLHGDG���������

�
1(&(6,'$'�$&78$/�
�

$XQTXH�HQ�QXHVWUR�PHGLR�JXDWHPDOWHFR�KD\D�JUXSRV�TXH�H[SHULPHQWHQ�GLVPLQXFLyQ�
GH� FDULHV� GHQWDO� SRU� OD� PHMRU� GLVSRQLELOLGDG� GH� IOXRUXURV�� ORV� GDWRV� HSLGHPLROyJLFRV�
UHDOL]DGRV�HQ�GLYHUVRV�SDtVHV�GHPXHVWUDQ�FRQVLVWHQWHPHQWH�TXH�ODV�VXSHUILFLHV�RFOXVDOHV�VRQ�
ODV� PHQRV� EHQHILFLDGDV� SRU� HVWRV� SURJUDPDV� GH� IOXRUDFLyQ�� /DV� FDULHV� SUR[LPDOHV� KDQ�
GLVPLQXLGR�XQ�����PLHQWUDV�TXH�HQ�ODV�RFOXVDOHV�VROR�XQ����D�������������
�
� (VWR�KD� FDPELDGR� OD�GLVWULEXFLyQ� UHODWLYD�GH� ODV� VXSHUILFLHV�GHQWDOHV�GRQGH�RFXUUH� OD�
FDULHV�GHQWDO��DVt��HO�����GH�ODV� OHVLRQHV�GH�FDULHV�HQ�HVFRODUHV�VH� ORFDOL]DQ�HQ�ODV�VXSHUILFLHV�
RFOXVDOHV���������
�
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� /D�PD\RUtD�GH�HVFRODUHV�HQ�*XDWHPDOD�YDQ�D�H[SHULPHQWDU�GLYHUVRV�JUDGRV�GH�FDULHV�
FRQ�SRVLELOLGDG�GH�TXH�RFXUUD�FXDOTXLHU�VXSHUILFLH��SHUR�VLHPSUH�VH�PDQWLHQH�OD�FRQVWDQWH�GH�
TXH�HO�SRUFHQWDMH�HV�PD\RU�HQ�VXSHUILFLHV�RFOXVDOHV�������

�
3RVLEOHPHQWH�� OD� UHVSXHVWD� UDGLFD� HQ� HO� GHVFRQRFLPLHQWR� GH� ORV� DYDQFHV� QR� VyOR� HQ�

PDWHULDOHV�� VLQR� HQ� OD� FRQFHSWXDOL]DFLyQ�GH� FyPR�DSOLFDU� ORV� 6))��SXHV�\D�QR� VH� FRQVLGHUDQ�
VRODPHQWH�PHGLGDV�SUHYHQWLYDV�VLQR� WDPELpQ�PDWHULDOHV� WHUDSpXWLFRV�TXH�PX\�ELHQ�SXHGHQ�
UHHPSOD]DU� D� ODV� UHVWDXUDFLRQHV� FRQYHQFLRQDOHV� HQ� GHWHUPLQDGRV� FDVRV�� /RV� 6))� VRQ�
PDWHULDOHV�TXH�VH�DGDSWDQ�DO�PHGLR�JXDWHPDOWHFR�\�VX�WHFQRORJtD�HV�DSURSLDGD��VLPSOH��EDUDWD�
\�GH�IiFLO�FRORFDFLyQ��D~Q�SRU�SHUVRQDO�DX[LOLDU�HQWUHQDGR�HQ�SRFR�WLHPSR��������
�

()(&7,9,'$'�'(�/26�6(//$17(6�'(�)26$6�<�),685$6�
�
� /RV� 6))� VRQ� DOWDPHQWH� HIHFWLYRV� GXUDQWH� HO� WLHPSR� TXH� VH� HQFXHQWUHQ� DGKHULGRV� DO�
GLHQWH��SDUD�PHGLU�VX�HIHFWLYLGDG�FRQWUD�OD�FDULHV�HV�QHFHVDULR�PHGLU�WUHV�IDFWRUHV��
�
5DQJRV� GH� UHWHQFLyQ�� VH� KD� UHDOL]DGR� QXPHURVRV� HVWXGLRV� FRQ� GLIHUHQWHV� PDUFDV� \�
IRUPXODULRV�GH�ORV�6))�PRGHUQRV�\�VXV�tQGLFHV�GH�UHWHQFLyQ�FRPSOHWD�YDUtDQ�GHSHQGLHQGR�GH�
OD�PDUFD��WpFQLFD�XWLOL]DGD���PDWHULDO�\�FRQGLFLRQHV�GH�WUDEDMR���6LQ�HPEDUJR��ORV�SURPHGLRV�GH�
UHWHQFLyQ�FRPSOHWD�GHVSXpV�GH�XQ�DxR�VH�HQFXHQWUDQ�HQ�HO�RUGHQ�GHO�����R�PHMRUHV��UDQJRV�
GHO� ���� VRQ� UHSRUWDGRV� SRU� 9UELF�� ����� SDUD� �� DxRV��� OXHJR� GH� �� DxRV� DO� PHQRV� XQ� ����
�1DWLRQDO� ,QVWLWXWH� IRU� +HDOWK�� GH� ((88��� $GHPiV�� HVWXGLRV� FRQ� \� VLQ� SURILOD[LV� KDQ�
GHPRVWUDGR�TXH�HVWH�SDVR�QR�HV�QHFHVDULR�\D�TXH�QR�LQFLGH�HVWDGtVWLFDPHQWH�HQ�XQD�GLIHUHQFLD�
GH�UHWHQFLyQ��VREUH�WRGR�VL�VH�XVD�GLTXH�GH�JRPD��/DV�SpUGLGDV�SDUFLDOHV�VRQ�PX\�VXSHULRUHV�
DO�FDER�GH����PHVHV�TXH�ODV�SpUGLGDV�WRWDOHV��DGLFLRQDOPHQWH��OD�UHWHQFLyQ�GHO�VHOODQWH�GH�IRVDV�
\�ILVXUDV�VH�UHGXFH�FRQ�HO�WLHPSR��/DV�SpUGLGDV�SDUFLDOHV�VH�HYLWDQ�PHGLDQWH�VHOODGR�SRVWHULRU�
HQ�HO�SOD]R�GH�XQ�DxR��������
�
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'LVPLQXFLyQ� GH� FDULHV� FRQ� ORV� 6))�� ODV� GLVPLQXFLRQHV� GH� FDULHV� GHQWDO� FRQ� XQ� 6))� ELHQ�
FRORFDGR�HV�GHO������HQ�VXSHUILFLHV�RFOXVDOHV��VLHPSUH�\�FXDQGR�HVWp�HQ�VX�SRVLFLyQ��$~Q�VL�HO�
VHOODQWH� FOtQLFDPHQWH� GHVDSDUHFH�� DO� DQDOL]DUOR�PLFURVFySLFDPHQWH�� VH� REVHUYD� TXH�� VLHPSUH�
TXHGD�GHQWUR�GH�ODV�ILVXUDV�SRUFLRQHV�GHO�6))�TXH�VLJXHQ�SURWHJLHQGR��OD�VXSHUILFLH�RFOXVDO�GH�
VXEVHFXHQWHV� DWDTXHV� FDULRJpQLFRV�� VLHPSUH� \� FXDQGR� QR� KXELHUD� KDELGR� FRQWDPLQDFLyQ�
LQLFLDO�FRQ�VDOLYD��TXH�KXELHUD�VLGR�UHVSRQVDEOH�GH�TXH�VH�FD\HUD�HO�6))��8Q�LQGLFLR�HV�TXH�VL�VH�
FDH� DO� SULPHU� PHV� GH� YLGD�� HV� TXH� IXH� FRQWDPLQDGR� FRQ� VDOLYD� R� H[LVWH� HUURU� HQ� HO�
SURFHGLPLHQWR��������
�
6HOODGR�� OD� HILFDFLD� FOtQLFD� GHO� VHOODGR� QR� GHSHQGH� WDQWR� GHO� JUDGR� GH� SHQHWUDFLyQ� GHO�
GLDFULODWR� HQ� OD� SURIXQGLGDG� GH� OD� ILVXUD� GHVSXpV� GH� UHDOL]DU� OD� WpFQLFD� GH� JUDEDGR� GHO�
HVPDOWH�� VLQR�GHO� EORTXHR�GHO� DSRUWH� GHO� VXVWUDWR� KDFLD� ORV�PLFURRUJDQLVPRV� VLWXDGRV� HQ� OD�
SURIXQGLGDG���&RQ�ODV�QXHYDV�WpFQLFDV�\�PDWHULDOHV�DGKHVLYRV��VH�FRORFD�GHVSXpV�GHO�JUDEDGR��
XQ� DGKHVLYR�� DQWHV� GH� OD� FRORFDFLyQ� GH� XQ� 6))� UHVLQRVR� \� DVt� VH� HOLPLQD� SUiFWLFDPHQWH� OD�
PLFURILOWUDFLyQ���������
�
�

7e&1,&$�&219(1&,21$/�'(�$3/,&$&,Ð1�'(��
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�
��� $LVODPLHQWR�� KD\� GLYHUVRV� FULWHULRV� VREUH� OD� IRUPD� HQ� TXH� VH� GHEH� DLVODU� \� TXH� YDQ�

GHVGH�HO�XVR�REOLJDWRULR�GHO�GLTXH�GH�JRPD�KDVWD�VRODPHQWH�HO�XVR�GH�UROORV�GH�DOJRGyQ�
\� H\HFWRU� GH� VDOLYD�� � &XDOTXLHUD� TXH� VHD� HO� PpWRGR� XWLOL]DGR�� HV� VRODPHQWH�
LQGLVSHQVDEOH�TXH�VH�FRQWUROH�OD�FRQWDPLQDFLyQ�VDOLYDO��SXHV�GH�HOOR�GHSHQGH�HO�p[LWR�R�
IUDFDVR�GH�OD�UHWHQFLyQ�GHO�6))�������

�
��� /LPSLH]D�PHFiQLFD�� OR�IXQGDPHQWDO�HQ�HVWH�SDVR�HV�UHWLUDU�OD�PD\RU�FDQWLGDG�SRVLEOH�

GH� SODFD� GHQWREDFWHULDQD� R� PDWHULD� DOED� GH� OD� ILVXUD� \� HVWR� VH� SXHGH� ORJUDU� IiFLO� \�
UiSLGDPHQWH� FRQ� XQ� FKRUUR� GH� DLUH� \� DJXD� SDUD� UHPRYHUOD� H� LQFOXVR� SDVDU� XQ�
H[SORUDGRU� VXDYHPHQWH� SDUD� UHPRYHU� GH�XQD�PDQHUD�PiV� ILQD� DTXHOODV� SDUWHV� GH� OD�
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ILVXUD� TXH� SXHGDQ� VHU� DOFDQ]DGDV�� 7DPELpQ� VH� UHFRPLHQGD� UHDOL]DU� SURILOD[LV� FRQ�
ELFDUERQDWR��������

�
��� $PHORSODVWtD��VH�SXHGH�GHILQLU�FRPR�OD�WpFQLFD�TXH�FRQVLVWH�HQ�OD�DSHUWXUD�R�PRGHODGR�

GH�ORV�GHIHFWRV�HVWUXFWXUDOHV�FDULRJpQLFRV�GHO�HVPDOWH�GH�XQD�FDUD�RFOXVDO�R�XQ�UHERUGH�
PDUJLQDO�� PHGLDQWH� LQVWUXPHQWDFLyQ� URWDWRULD� DGHFXDGD� X� RWURV� SURFHGLPLHQWRV�� /D�
ILQDOLGDG� HV� WUDQVIRUPDU� XQ� iUHD� GH� QR� OLPSLH]D� HQ� iUHD� GH� OLPSLH]D� \� DFFHVR� DO�
FHSLOODGR� PHFiQLFR� SDUD� UHFLELU� SRVWHULRUPHQWH� XQ� DJHQWH� VHOODGRU� FXDQGR� HO� VXUFR�
DPSOLDGR� HV� PX\� SURIXQGR�� HVWi� ILVXUDGR� R� FRUUHVSRQGH� D� XQ� SDFLHQWH� FRQ� JUDQ�
DFWLYLGDG�FDULRJpQLFD�������

�
��� *UDEDGR� iFLGR�� VH� UHDOL]D� GXUDQWH� ��� D� ��� VHJXQGRV�� VL� HO� HVPDOWH� QR� SUHVHQWD� OD�

DSDULHQFLD�EODQTXHFLQD�GH�WL]D��VH�UHFRPLHQGD�UHSHWLU�HO�SURFHGLPLHQWR��(Q�OD�PD\RUtD�
GH�FDVRV�VH�XWLOL]D�iFLGR�IRVIyULFR�DO�������������

�
��� /DYDGR� FXLGDGRVR� GHO� iUHD� JUDEDGD��GHEH� UHDOL]DUVH� GXUDQWH� ��� VHJXQGRV�� � 6H� VHFD�

FXLGDGRVDPHQWH������
�

��� $SOLFDFLyQ�GHO�VHOODGRU�GH�IRVDV�\�ILVXUDV�� VH�GHEH�H[WHQGHU�FXLGDGRVDPHQWH�FRQ�XQ�
LQVWUXPHQWR�SOiVWLFR�R�FRQ�XQD�FXFKDULOOD�D�WRGDV�ODV�LUUHJXODULGDGHV�RFOXVDOHV�\�D�VXV�
H[WHQVLRQHV� SDODWLQDV� HQ� PRODUHV� VXSHULRUHV� \� YHVWLEXODUHV� HQ� PRODUHV� LQIHULRUHV��
WHQLHQGR�HO�FXLGDGR�GH�QR�XVDU�FDQWLGDGHV�H[FHVLYDV��9LVXDOL]DU�TXH�QR�KD\DQ�TXHGDGR�
EXUEXMDV�GH�DLUH�GHQWUR�GHO�VHOODQWH�\�HOLPLQDUODV�DQWHV�GH�SROLPHUL]DU�������

�
��� $MXVWH�GH�RFOXVLyQ��VH�GHEH�HYDOXDU�ORV�SXQWRV�GH�FRQWDFWR�DOWRV��SRUTXH�ORV�VHOODQWH�QR�

SRVHHQ� EXHQD� UHVLVWHQFLD� D� OD� FRPSUHVLyQ�� SRU� OR� TXH� VH� SXHGHQ� IUDFWXUDU�� pVWD� VH�
UHDOL]D�FRQ�XQ�SDSHO�GH�DUWLFXODU�GH����PLFUDV�GH�JURVRU�������

�
��� 5HHYDOXDFLRQHV�� OD�SULPHUD�VH�SXHGH�UHDOL]DU�D� ODV����KRUDV�GH� OD�DSOLFDFLyQ�GHO�6))��

SRVWHULRUPHQWH�SXHGHQ�UHDOL]DUVH�D�ORV�������\����GtDV�\�D�ORV���PHVHV���



� ���

6L� VH� VRVSHFKD� GH� FRQWDPLQDFLyQ� FRQ� VDOLYD�� HQ� FXDOTXLHU� SDVR� GHO� SURFHGLPLHQWR�� VH� GHEH�
HPSH]DU�GH�QXHYR������
�

7,326�'(�*5$%$'2�É&,'2�
� �

'HVSXpV�GH�OD�OLPSLH]D�PHFiQLFD�GHO�GLHQWH��VH�WUDWD�HO�HVPDOWH�FRQ�iFLGR�SDUD�SURGXFLU�
XQ� FDPELR� HVWUXFWXUDO� HQ� ODV� SURSLHGDGHV� ILVLFRTXtPLFDV� GH� VX� VXSHUILFLH��
0DFURVFySLFDPHQWH�� OD� VXSHUILFLH� VHFDGD� DGRSWD� XQD� DSDULHQFLD� EODQFD� \HVRVD��
0LFURVFySLFDPHQWH��HO�HIHFWR�FRUURVLYR�GHWHUPLQD�XQ�SDWUyQ�UHWHQWLYR�PX\�FDUDFWHUtVWLFR��TXH�
VH� H[WLHQGH� IXQGDPHQWDOPHQWH� VREUH� HO� RULILFLR� GH� HQWUDGD� RFOXVDO� GH� ODV� IRVDV� \� ILVXUDV��
DOFDQ]DQGR� ORV� OXJDUHV� PiV� HVWUHFKRV� GH� OD� HQWUDGD� GH� OD� ILVXUD�� SHUR� GLIXQGLHQGR�
HVFDVDPHQWH�PiV�DOOi�GH�HVWH�OtPLWH���������

�
(O� DXPHQWR� GH� WDPDxR� GH� OD� VXSHUILFLH� \� OD� UHWHQFLyQ� VH� FRUUHODFLRQDQ� FRQ� OD�

FRQFHQWUDFLyQ�GH�iFLGR�\�OD�VROXELOLGDG�GH�OD�SHULIHULD�GH�ORV�SULVPDV�\�VXV�FHQWURV��VLHPSUH�
TXH�HO�WLHPSR�GH�DFFLyQ�GH�OD�VXVWDQFLD�FRUURVLYD�VHD�LGpQWLFR��������
� �

(O�DXPHQWR�GH�OD�VXSHUILFLH�JDUDQWL]D�OD�UHWHQFLyQ�PHFiQLFD�GHO�VHOODGRU��(O�WUDWDPLHQWR�
SUHYLR�GHO�HVPDOWH�GHWHUPLQD�XQD�SHTXHxD�OHVLyQ��TXH�QR�VH�SXHGH�HTXLSDUDU�D�OD�SUHSDUDFLyQ�
FDYLWDULD�������
� �

&XDQGR�VH�DSOLFD�XQ�iFLGR�VREUH�HO�HVPDOWH�RFXUUHQ�GRV�IHQyPHQRV���XQR�HV�OD�SpUGLGD�
GHO� FRQWRUQR� VXSHUILFLDO�� HO� JUDEDGR� SURSLDPHQWH� GLFKR�� \� RWUR�� FDPELRV� KLVWROyJLFRV� HQ� HO�
WHMLGR�WLSR�,��,,�\�,,,��TXH�SHUPLWHQ�OD�UHWHQFLyQ�PHFiQLFD�GHO�DGKHVLYR�GHQWUR�GHO�WHMLGR���6H�KD�
GHWHUPLQDGR�PHGLDQWH�HVWXGLRV�TXH�OD�FRQFHQWUDFLyQ�DFHSWDEOH�HV�OD�GHO�iFLGR�IRVIyULFR�GHO����
DO������������

�
•� *UDEDGR�WLSR�,��FDUDFWHUL]DGR�SRUTXH�OD�SHULIHULD�GHO�SULVPD�TXHGD�LQWDFWD�FRQ�SpUGLGD�

GH�HVWUXFWXUD�HQ�HO�LQWHULRU��GDQGR�OD�LPSUHVLyQ�GH�FUiWHU�GH�XQ�YROFiQ��������



� ���

•� *UDEDGR�WLSR�,,��FDUDFWHUL]DGR�SRU�OD�SpUGLGD�GH�HVWUXFWXUD�HQ�OD�SHULIHULD�GHO�SULVPD��
TXHGDQGR�HO� FHQWUR� LQWDFWR��GDQGR� OD� LPSUHVLyQ�GH�SHTXHxRV�PRQWtFXORV�HQ�XQ�YDOOH�
HVWUHFKR�������
(Q� HO� JUDEDGR� WLSR� ,� \� ,,� VH� SUHVHQWDQ�PLFURSRURV� FDSLODUHV� TXH�PLGHQ� HQWUH� �� \� ���
PLFURPHWURV�GH�SURIXQGLGDG��FRQ�XQD�DPSOLWXG�TXH�YDUtD�HQWUH���D���PLFUyPHWURV��HVWR�
VH�ORJUD�DSOLFDQGR�HO�iFLGR�HQ�XQ�WLHPSR�GH����D����VHJXQGRV�������
�

•� *UDEDGR�WLSR�,,,��VH�GD�FXDQGR�HO�WLHPSR�GH�JUDEDGR�VXSHUD�ORV����VHJXQGRV�GRQGH�OD�
SURIXQGLGDG�GH�ORV�PLFURSRURV�GLVPLQX\H�GH���D���PLFUyPHWURV�SRUTXH�HO�iFLGR�HQ�VX�
DFFLRQDU�FRQWLQ~D�HOLPLQDQGR�WHMLGR�GH�VXSHUILFLH��(VWH�JUDEDGR�QR�HV�GHVHDGR��������
�
/RV� WLSRV� GH� JUDEDGR� DFHSWDEOHV� SDUD� XQD� EXHQD� DGKHVLyQ� VRQ� ORV� WLSR� ,� \� ,,�� SHUR�
VLHPSUH�HVWiQ�SUHVHQWHV�ORV�WUHV�WLSRV��

�
�
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�

•� )RVDV�\�ILVXUDV�SURIXQGDV��UHWHQWLYDV�GRQGH�HO�H[SORUDGRU�VH�WUDED�R�VH�UHWLHQH��������
•� )RVDV� \� ILVXUDV� SURIXQGDV� SLJPHQWDGDV� FRQ� XQD� DSDULHQFLD� PtQLPD� GH�

GHVFDOFLILFDFLyQ�X�RSDFLILFDFLyQ�������
•� &DULHV� GH� IRVDV� \� ILVXUDV� R� UHVWDXUDFLyQ� HQ� � RWURV� GLHQWHV� SULPDULRV� R�

SHUPDQHQWHV�������
•� 1LQJ~Q� VLJQR� UDGLRJUiILFR� GH� FDULHV� LQWHUSUR[LPDO� FRQ� QHFHVLGDG� GH�

UHVWDXUDFLyQ�HQ�ORV�GLHQWHV�SRU�VHOODU�������
•� 'HWHUPLQDU� HVWDGR� GH� HUXSFLyQ� GHO� GLHQWH� FRQVLGHUDGR� SDUD� OD� DSOLFDFLyQ� GH�

VHOODGRUHV�TXH�EURWy�KDFH�PHQRV�GH���DxR�������
•� 3RVLELOLGDG�GH�DLVODPLHQWR�DGHFXDGR�GH�FRQWDPLQDFLyQ�VDOLYDO������
•� +LJLHQH�EXFDO�GHO�SDFLHQWH�������
•� +LVWRULD�GH�GLHQWHV�FDULDGRV�DO�PRPHQWR�GHO�H[DPHQ�������



� ���

•� +iELWRV�GLHWpWLFRV�HVSHFLDOPHQWH�FRQVXPR�GH�D]~FDUHV�HQWUH�FRPLGDV�������
•� &RRSHUDFLyQ�GHO�SDFLHQWH�������

3HUtRGRV�FUtWLFRV�SDUD�OD�FRORFDFLyQ�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�HV�HQWUH�OD�DSDULFLyQ�
GHO�PRODU�HQ�ERFD�KDVWD�VX�RFOXVLyQ�FRQ�HO�DQWDJRQLVWD��XQ�DxR�HQ�SURPHGLR�������
�
�
,1',&$&,21(6�&219(1&,21$/(6��
�
� (O� GLDJQyVWLFR� FOtQLFR� UDGLRJUiILFR� FRQGLFLRQD� OD� LQGLFDFLyQ� GHO� XVR� GH� VHOODGRUHV� GH�
IRVDV� \� ILVXUDV�� � /D� LQGLFDFLyQ� HVSHFtILFD� SDUD� VX� DSOLFDFLyQ� HQ� OD� H[LVWHQFLD� GH� XQ� VXUFR�
SURIXQGR�QR�UHPLQHUDOL]DGR�������
� �

/RV�FULWHULRV�SDUD�LQFRUSRUDU�VHOODGRUHV�HQ�ORV�SURJUDPDV�SUHYHQWLYRV�LQGLYLGXDOHV�VRQ���
•� 0RUIRORJtD�FRQ�VXUFR�HQ�ULHVJR�������
•� (GDG������
•� +LJLHQH�EXFDO������
•� +LVWRULD�GH�FDULHV������
•� $SOLFDFLyQ�DFWXDO�GH�IOXRUXURV������
•� +iELWRV�GLHWpWLFRV������

�
�
,1',&$&,21(6�12�&219(1&,21$/(6��

�
6H�UHFRPLHQGD�HO�XVR�GH�VHOODGRUHV�HQ�ORV�VLJXLHQWHV�FDVRV���

•� 6HOODGR�VREUH�FDYLGDGHV�DGDPDQWLQDV������
•� 6HOODGR�VREUH�REWXUDFLRQHV�GH�UHVLQD�FRPSXHVWD������
•� 6HOODGR�VREUH�REWXUDFLRQHV�GH�DPDOJDPD�VLQ�H[WHQVLyQ�SUHYHQWLYD������
•� 6REUH�FDULHV�LQFLSLHQWHV������

�
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•� )RVDV�\�ILVXUDV�ELHQ�FHUUDGDV�\�FRQ�DXWROLPSLH]D������
•� (YLGHQFLD� UDGLRJUiILFD� R� FOtQLFD� GH� FDULHV� LQWHUSUR[LPDO� HQ� QHFHVLGDG� GH�

UHVWDXUDFLyQ������
•� 3UHVHQFLD� GH� PXFKDV� OHVLRQHV� LQWHUSUR[LPDOHV� R� UHVWDXUDFLRQHV� \� QLQJ~Q�

WUDWDPLHQWR�SUHYHQWLYR�SDUD�LQKLELU�OD�FDULHV�LQWHUSUR[LPDO�������
•� 'LHQWHV� HQ� HUXSFLyQ� SDUFLDO� \� VLQ� SRVLELOLGDG� GH� DLVODPLHQWR� DGHFXDGR� GH� OD�

FRQWDPLQDFLyQ�VDOLYDO������� �
•� 6XSHUILFLHV�GH� IRVDV�\� ILVXUDV�TXH�KD\DQ�SHUPDQHFLGR� OLEUHV�GH� FDULHV�SRU� �� R�

PiV�DxRV�\�TXH�QR�WHQJDQ�LQGLFLRV�FOtQLFRV�GH�DSOLFDFLyQ�GH�VHOODGRUHV������
•� 'HQWLFLyQ�FRQ�WHQGHQFLD�D�OD�FDULHV�\�OHVLRQHV�SURIXQGDV��������
•� 'HILFLHQWH�KLJLHQH�EXFDO�TXH�FRQOOHYH�D�OHVLRQHV�JUDQGHV�HQ�RWUDV�VXSHUILFLHV�������
•� &DULHV�RFXOWD�•�

�
6HJ~Q� HO� 'U�� $[HO� 3RSRO� 2OLYD∗� HQ� SDFLHQWHV� OLEUHV� GH� FDULHV�� VLQ� KLVWRULD� SUHYLD� GH� OD�

HQIHUPHGDG� \� FRQ� EXHQD� KLJLHQH� EXFDO�� VH� UHFRPLHQGD� QR� XVDU� ORV� 6))� �HVWR� HV� EDMR� HQ�
WpUPLQRV�GH�FRVWH�HILFLHQFLD���������
�
�
&$5$&7(5Ì67,&$6�48(�'(%(�326((5�81�6(//$17(�'(�)26$6�<�),685$6�
�
� /DV�FDUDFWHUtVWLFDV�R�FRQGLFLRQHV�GH�XQ�VHOODGRU�GHEHQ�VHU��

•� %XHQD�ELRFRPSDWLELOLGDG������
•� )iFLO�PDQLSXODFLyQ������
•� %XHQD�SHQHWUDFLyQ��HYLGHQFLD�GH�EDMD�YLVFRVLGDG�\�EDMD�WHQVLyQ�VXSHUILFLDO������
•� (VWDELOLGDG�GLPHQVLRQDO�\�TXtPLFD������

�������������������������������������������������
•�&DULHV�2FXOWD���XQD�FRQGLFLyQ�HQ�OD�FXDO�HO�GLHQWH�SDUHFH�FOtQLFD�\�R�UDGLRJUiILFDPHQWH�OLEUH�GH�FDULHV��SHUR�
RWURV�PHGLRV�GH�GLDJQyVWLFR�UHYHODQ�TXH�WLHQH�FDULHV�������
∗� 'U�� $[HO� 3RSRO� 2OLYD�� 'RFHQWH� GHO� 'HSDUWDPHQWR� GH� 'LDJQyVWLFR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
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•� $GHFXDGDV�SURSLHGDGHV�ItVLFDV�\�PHFiQLFDV������
•� $FFLyQ�FDULRVWiWLFD������
•� 3HUPDQHQFLD�GHQWUR�GH�OD�ILVXUD������
•� ,QVROXELOLGDG������
•� 3UHIHUHQFLDOPHQWH�FRORUHDGR��OR�FXDO�SHUPLWH�FRQWURO�DGHFXDGR�������
•� %DMD�FRQWUDFFLyQ�GH�SROLPHUL]DFLyQ������
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2%-(7,926�
�
�
�

*HQHUDO�
�
'HWHUPLQDU� VL� H[LVWH�GLIHUHQFLD� HQ� UHODFLyQ�D� OD�SHUPDQHQFLD� FOtQLFD�GH� � VHOODQWHV�GH� IRVDV�\�
ILVXUDV�� XWLOL]DQGR� R� QR� DGKHVLYR� HQ� OD� DSOLFDFLyQ� GH� ORV� PLVPRV�� GXUDQWH� HO� WLHPSR� GH�
UHHYDOXDFLyQ��
�
�
�
(VSHFtILFRV�
�
�

��� (VWDEOHFHU�OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�DGKHVLYR��
GHVSXpV�GH�YHLQWLFXDWUR�KRUDV�GH�VHU�DSOLFDGRV��

��� (VWDEOHFHU�OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�DGKHVLYR��
GHVSXpV�GH�RFKR�GtDV�GH�VHU�DSOLFDGRV��

��� (VWDEOHFHU�OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�DGKHVLYR��
GHVSXpV�GH�TXLQFH�GtDV�GH�VHU�DSOLFDGRV��

��� (VWDEOHFHU�OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�DGKHVLYR��
GHVSXpV�GH�WUHLQWD�GtDV�GH�VHU�DSOLFDGRV��

��� (VWDEOHFHU�OD�SHUPDQHQFLD�FOtQLFD�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�DGKHVLYR��
GHVSXpV�GH�VHLV�PHVHV�GH�VHU�DSOLFDGRV��
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�
�
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�
�

/D�DSOLFDFLyQ�GH�$GKHVLYR�HQ�OD�FRORFDFLyQ�GH�6HOODQWHV�GH�)RVDV�\�)LVXUDV�HQ�ODV�SLH]DV�
GHQWDOHV� GH� 3DFLHQWHV� ,QWHJUDOHV� GH� ODV� &OtQLFDV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD��PHMRUDUi� OD� SHUPDQHQFLD� FOtQLFD� GH� ORV�PLVPRV��
OXHJR� GH� VHU� UHHYDOXDGRV� HQ� YDULRV� SHUtRGRV� GH� WLHPSR�� VLHQGR� OD� ~OWLPD� UHYLVLyQ� D� ORV� ��
PHVHV��

�
/RV� 6HOODQWHV� GH� )RVDV� \� )LVXUDV� FRORFDGRV� VLQ� DGKHVLYR� HQ� ODV� SLH]DV� GHQWDOHV� GH�

3DFLHQWHV� ,QWHJUDOHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��WHQGUiQ�PHQRU�UHWHQFLyQ��HQ��UHODFLyQ�FRQ�OD�SHUPDQHQFLD�FOtQLFD��HQ�FRPSDUDFLyQ�
FRQ�ORV�6HOODQWHV�GH�)RVDV�\�)LVXUDV�HQ�ORV�TXH�VH�XWLOL]D�DGKHVLYR�HQ�VX�DSOLFDFLyQ��OXHJR�GH�
VHU�UHHYDOXDGRV�HQ�GLIHUHQWHV�SHUtRGRV�GH�WLHPSR��
�
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�
����3REODFLyQ�\��0XHVWUD��

����3REODFLyQ��
/D� SREODFLyQ� GH� HVWXGLR� HVWD� FRQVWLWXLGD� SRU� ODV� SLH]DV� GHQWDOHV� SHUPDQHQWHV���
WRWDOPHQWH�HUXSWDGDV��OLEUHV�GH�FDULHV�GHQWDO�HQ�3DFLHQWHV�,QWHJUDOHV�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� FRQ� XQ� � SODQ� GH�
WUDWDPLHQWR�TXH�FRQWHQJD�OD�UHDOL]DFLyQ�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV��
�
����0XHVWUD��
6H� VHOHFFLRQy� XQD� PXHVWUD� SRU� FRQYHQLHQFLD� ����� GH� ��� SLH]DV� GHQWDOHV� SHUPDQHQWHV�
WRWDOPHQWH� HUXSWDGDV� OLEUHV� GH� FDULHV� GH� 3DFLHQWHV� ,QWHJUDOHV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH� �*XDWHPDOD�� D� TXLHQHV� VH� OHV� KD\D�
DVLJQDGR�HQ�OD�&OtQLFD�GH�2SHUDWRULD�OD�UHDOL]DFLyQ�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV��

�
���&ULWHULRV�GH�,QFOXVLyQ�\�([FOXVLyQ��

����&ULWHULRV�GH�,QFOXVLyQ��
•� 3DFLHQWHV� ,QWHJUDOHV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�

&DUORV�GH�*XDWHPDOD��
•� 3DFLHQWHV�FRQ�XQ�SODQ�GH��WUDWDPLHQWR�TXH�FRQWHQJDQ�OD�UHDOL]DFLyQ�GH�VHOODQWHV�

GH� IRVDV�\� ILVXUDV� HQ�SLH]DV�GHQWDOHV�SHUPDQHQWHV� WRWDOPHQWH� HUXSWDGDV� OLEUHV�
GH�FDULHV�\�TXH�VHDQ�DVLJQDGRV�FRPR�WDO�HQ�OD�&OtQLFD�GH�2SHUDWRULD��

•� 6H�REWXYR�OD�DXWRUL]DFLyQ�SRU�HVFULWR�GHO�SDFLHQWH��\�GHO�HVWXGLDQWH�D�FDUJR�SDUD�
SRGHU�LQFOXLUOR�HQ�OD�LQYHVWLJDFLyQ���3DUD�WDO�PRWLYR�VH�LQIRUPy��GHWDOODGDPHQWH�
HQ�IRUPD�YHUEDO�\�SRU�HVFULWR�GHO�HVWXGLR�TXH�VH�HIHFW~R��

�
�
�
�
�



� ���

����&ULWHULRV�GH�([FOXVLyQ��
•� 3DFLHQWHV� D� TXLHQHV� VH� OHV� KD\D� UHDOL]DGR� VHOODQWHV� GH� IRVDV� \� ILVXUDV� FRQ�

DQWHULRULGDG�HQ�ODV�SLH]DV�D�HYDOXDU��
•� 3HUVRQDV�TXH�QR�HVWpQ�UHJLVWUDGDV�FRPR�3DFLHQWHV� ,QWHJUDOHV�GH� OD�)DFXOWDG�GH�

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

���3URFHGLPLHQWR��
$O�PRPHQWR�GH� TXH� OH� DVLJQy� DO� XQ� HVWXGLDQWH� OD� UHDOL]DFLyQ�GH� VHOODQWHV� GH� IRVDV� \�
ILVXUDV�HQ�OD�FOtQLFD�GH�2SHUDWRULD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH��*XDWHPDOD�D�XQ�3DFLHQWH�,QWHJUDO���VH�SURFHGLy�D�WRPDU�GDWRV�GHO�PLVPR���
/D�PXHVWUD�VH�GLYLGLy���HQ���GRV���JUXSRV��$�����SLH]DV�GHQWDOHV��SDUD�VHU�WUDWDGDV�FRQ�
VHOODQWHV� DSOLFDGRV� VLQ� DGKHVLYR�� � \� � %�� ��� SLH]DV� GHQWDOHV� � SDUD� VHU� WUDWDGDV� FRQ�
VHOODQWHV�DSOLFDGRV�FRQ�DGKHVLYR�����
/DV� WpFQLFDV� GH� DSOLFDFLyQ� GH� VHOODQWHV� GH� IRVDV� \� ILVXUDV� IXHURQ� � UHDOL]DGDV� D� ORV�
SDFLHQWHV�SRU�HO�LQYHVWLJDGRU��ODV�FXDOHV�VRQ�GH�GHWDOODGDV�D�FRQWLQXDFLyQ��
�
�

•� 7pFQLFD�VLQ�DGKHVLYR��������
D�� $LVODPLHQWR�FRQ��GLTXH�GH�JRPD��
E�� /LPSLH]D� PHFiQLFD�� UHWLUDU� OD� PD\RU� FDQWLGDG� SRVLEOH� GH� SODFD�

GHQWREDFWHULDQD�R�PDWHULD�DOED�GH� OD� ILVXUD�FRQ�XQ�FKRUUR�GH�DLUH�\�DJXD�H�
LQFOXVR�SDVDU�XQ�H[SORUDGRU�VXDYHPHQWH�SDUD�UHPRYHUOD��

F�� *UDEDGR�iFLGR��VH�XWLOL]y�iFLGR�IRVIyULFR�DO�����HQ�JHO��GH�OD�FDVD�FRPHUFLDO�
�0�GXUDQWH����D����VHJXQGRV�� � OD� IRUPD�GH�DSOLFDUOR� IXH�SRU�PHGLR�GH� ODV�
FiQXODV� GH� DSOLFDFLyQ� GHVFDUWDEOHV� TXH� VH� HQURVFDQ� GLUHFWDPHQWH� HQ� OD�
MHULQJD���/D�MHULQJD�GH�iFLGR�OD�SURSRUFLRQy�HO�LQYHVWLJDGRU���

G�� /DYDGR�� VH�HOLPLQy�HO�iFLGR�JUDEDGRU�SRU�PHGLR�GH�XQD�FRUULHQWH�GH�DJXD�
GXUDQWH����VHJXQGRV��

H�� 6HFDGR��SRU�PHGLR�GH�XQ�FKRUUR�GH�DLUH�GXUDQWH����VHJXQGRV��
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I�� $SOLFDFLyQ�GHO�VHOODQWH�GH�IRVDV�\�ILVXUDV��FRQ�XQ�LQVWUXPHQWR��SRUWD�SOiVWLFR�
R�FXFKDULOOD�D�WRGDV�ODV�LUUHJXODULGDGHV�GH�OD�SLH]D�GHQWDO��FRQ�HO�FXLGDGR�GH�
QR�XWLOL]DU�FDQWLGDGHV�H[FHVLYDV��OXHJR�IXHURQ�IRWRFXUDGRV�SRU����VHJXQGRV���
(O� VHOODQWH� TXH� VH� XWLOL]y� IXH� &OLQSUR� 6HDODQW•� GH� OD� FDVD� FRPHUFLDO� �0�
(63(�� RWRUJDGR� SRU� GLVSHQVDULR� �� �� GH� FOtQLFDV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�*XDWHPDOD�� 6H� XWLOL]y� OD�
OiPSDUD�GH� IRWRFXUDGR�'HQWVSO\�4+/��� � � FRQ� LQWHQVLGDG�GH�SRWHQFLD�GH�
OX]�GH�����P:�FP��� � /D� OiPSDUD� IXH� FDOLEUDGD� FRQ�XQ� UDGLyPHWUR�GLJLWDO�
(63(�DO�LQLFLR�GHO�HVWXGLR�\�GXUDQWH�OD�UHDOL]DFLyQ�GHO�PLVPR��

�
�
•� 7pFQLFD�FRQ�DGKHVLYR��������
�

D�� �$LVODPLHQWR�FRQ�GLTXH�GH�JRPD��
E�� /LPSLH]D� PHFiQLFD�� UHWLUDU� OD� PD\RU� FDQWLGDG� SRVLEOH� GH� SODFD�

GHQWREDFWHULDQD�R�PDWHULD�DOED�GH� OD� ILVXUD� FRQ�XQ�FKRUUR�GH�DLUH�\�DJXD�H�
LQFOXVR�SDVDU�XQ�H[SORUDGRU�VXDYHPHQWH�SDUD�UHPRYHUOD��

F�� *UDEDGR�iFLGR��VH�XWLOL]y��iFLGR�IRVIyULFR�DO�����HQ�JHO��GH�OD�FDVD�FRPHUFLDO�
�0�GXUDQWH� ��� D� ��� VHJXQGRV�� � OD� IRUPD�GH� DSOLFDUOR� IXH�SRU�PHGLR�GH� ODV�
FiQXODV� GH� DSOLFDFLyQ� GHVFDUWDEOHV� TXH� VH� HQURVFDQ� GLUHFWDPHQWH� HQ� OD�
MHULQJD��/D�MHULQJD�GH�iFLGR�OD�SURSRUFLRQy�HO�LQYHVWLJDGRU���

G�� /DYDGR�� VH� HOLPLQD� HO� iFLGR� JUDEDGRU� SRU�PHGLR� GH� XQD� FRUULHQWH� GH� DJXD�
GXUDQWH����VHJXQGRV��

H�� 6HFDGR��SRU�PHGLR�GH�XQ�FKRUUR�GH�DLUH�GXUDQWH����VHJXQGRV��
I�� $GKHVLYR��VH�DSOLFy� �HO�DJHQWH�DGKHVLYR�6LQJOH�%RQG

∗�GH�OD�FDVD�FRPHUFLDO�
�0��VH�DGHOJD]y�FRQ�XQ�FKRUUR�GH�DLUH�SDUD�OXHJR�VHU�IRWRFXUDGR�GXUDQWH����
VHJXQGRV�� 3DUD� ILQHV� GH� HVWH� HVWXGLR� HO� DGKHVLYR� OR� SURSRUFLRQy� HO�
LQYHVWLJDGRU��

�������������������������������������������������
•�&OLQSUR�6HDODQW�HV�XQD�PDUFD�UHJLVWUDGD�GH�OD�FDVD�FRPHUFLDO��0�(63(�
∗�6LQJOH�%RQG�HV�XQD�PDUFD�UHJLVWUDGD�GH�OD�FDVD�FRPHUFLDO��0�(63(�
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J�� $SOLFDFLyQ�GHO�VHOODQWH�GH�IRVDV�\�ILVXUDV��FRQ�XQ�LQVWUXPHQWR�SRUWD�SOiVWLFR�
R� FXFKDULOOD� D� WRGDV� ODV� LUUHJXODULGDGHV�GH� OD�SLH]D�GHQWDO�� WHQLHQGR�FRQ�HO�
FXLGDGR�GH�QR�XWLOL]DU� FDQWLGDGHV� H[FHVLYDV�� OXHJR� IXHURQ� IRWRFXUDGRV�SRU�
��� VHJXQGRV�� (O� VHOODQWH� TXH� VH� XWLOL]y� IXH� &OLQSUR� 6HDODQW•� GH� OD� FDVD�
FRPHUFLDO��0�(63(��RWRUJDGR�SRU�GLVSHQVDULR�GH�FOtQLFDV�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�� � 6H�XWLOL]y� OD�
OiPSDUD� GH� IRWRFXUDGR�'HQWVSO\�4+/��� � FRQ� LQWHQVLGDG� GH� SRWHQFLD� GH�
OX]�GH�����P:�FP����/D�OiPSDUD�VH�FDOLEUy�FRQ�XQ�UDGLyPHWUR�GLJLWDO�(63(�
DO�LQLFLR�GHO�HVWXGLR�\�GXUDQWH�OD�UHDOL]DFLyQ�GHO�PLVPR��

�
/XHJR� GH� VHU� FRORFDGRV� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� IXHURQ� UHHYDOXDGRV� � HQ� ��
GLIHUHQWHV� WLHPSRV�� �/D�SULPHUD�UHHYDOXDFLyQ�VH�UHDOL]y�D� ODV����KRUDV�GHVSXpV�GH�VHU�
DSOLFDGRV�ORV�VHOODQWHV��OD�VHJXQGD�D�ORV���GtDV��OD�WHUFHUD�D�ORV����GtDV��OD�FXDUWD�D�ORV����
GtDV�\� OD�TXLQWD�\�~OWLPD�UHHYDOXDFLyQ� IXH�D� ORV���PHVHV�GH�VHU�DSOLFDGRV�� �(Q�GLFKDV�
UHHYDOXDFLRQHV�VH�GHWHUPLQy�OD�SUHVHQFLD�R��SpUGLGD�WRWDO�GH�ORV�PLVPRV��
�
/RV� SDUiPHWURV� GH� ULJXURVLGDG� HQ� OD� UHHYDOXDFLyQ�GH� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV�
IXHURQ� HVWULFWRV� \� GLILHUHQ� D� ORV� SDUiPHWURV� GHO� 'HSDUWDPHQWR� GH� 2SHUDWRULD� \�
2GRQWRSHGLDWUtD� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG�GH� 6DQ�&DUORV� GH�
*XDWHPDOD�� �6H�FRQVLGHUy�OD�SHUPDQHQFLD�GH�XQ�VHOODQWH�GH�IRVDV�\�ILVXUDV�FXDQGR�QR�
SUHVHQWy� QLQJ~Q� GHIHFWR� HQ� VX� LQWHJUDFLyQ� ItVLFD�� PLHQWUDV� TXH� OD� SUHVHQFLD� GH� XQ�
GHIHFWR�R�DXVHQFLD�DEVROXWD�GH�ORV�PLVPRV��IXH�DVLJQDGR�FRPR�SpUGLGD�WRWDO��
�
(Q�UHODFLyQ�D�OD�YDULDEOH�GLHWD��ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�FRORFDGRV�HQ�ORV�SDFLHQWHV�
IXHURQ�VRPHWLGRV�D�GLHWD�OLEUH��HV�GHFLU���GLHWD�GH�HOHFFLyQ�SRU�HO�SDFLHQWH��

�
�
�
�������������������������������������������������
•�&OLQSUR�6HDODQW�HV�XQD�PDUFD�UHJLVWUDGD�GH�OD�FDVD�FRPHUFLDO��0�(63(�
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���$VSHFWRV�%LRpWLFRV�������
6H� JDUDQWL]y� HO� UHVSHWR� D� OD� OLEHUWDG� GH� GHFLVLyQ� VL� ORV� VXMHWRV� FDPELDQ� GH� RSLQLyQ� R�
GHVHDQ�UHWLUDUVH�GH�OD�LQYHVWLJDFLyQ���
6H�JXDUGy�OD�GHELGD�SULYDFLGDG�\�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�REWHQLGD�GH�FDGD�
SDFLHQWH��
6H�LQIRUPy�D�FDGD�SDFLHQWH�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ��

�
���&DOLEUDFLyQ��
� 6H�UHDOL]y�XQD�SUXHED�GH�FDOLEUDFLyQ�TXH�FRQVLVWLy�HQ� OD�DSOLFDFLyQ�GH����VHOODQWHV�GH�
IRVDV�\�ILVXUDV��GLYLGLGRV�HQ�ODV�GRV�WpFQLFDV�XWLOL]DGDV�HQ�HO�HVWXGLR��SUHYLR�D�OD�LQYHVWLJDFLyQ���
(VWRV�IXHURQ�FRORFDGRV�DOWHUQDGDPHQWH��HV�GHFLU��DPEDV�WpFQLFDV�HQ�XQ�PLVPR�SDFLHQWH��(VWD�
SUXHED� IXH� UHDOL]DGD� SRU� HO� LQYHVWLJDGRU� HQ� 3DFLHQWHV� ,QWHJUDOHV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GHVSXpV�GH�KDEHU�REWHQLGR� OD�
DXWRUL]DFLyQ�GHO�SDFLHQWH�\�GHO�HVWXGLDQWH�D�FDUJR�GHO�PLVPR��
�
����7UDWDPLHQWR�(VWDGtVWLFR��
� /XHJR�GH�WHUPLQDGD�OD�~OWLPD�UHHYDOXDFLyQ�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��FRQ�R�VLQ�
DGKHVLYR��VH�UHDOL]y�HO�DQiOLVLV�HVWDGtVWLFR�SRU�PHGLR�GH�&KL�FXDGUDGR�DSOLFDGD�D�XQD�WDEOD�GH�
GRV�SRU�GRV������
�
�
�
�
�
�
�
�
�
�
�
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�
/XHJR�GH�YHLQWLFXDWUR�KRUDV�GH� DSOLFDGRV� ORV� VHOODQWHV�GH� IRVDV�\� ILVXUDV� VH� HQFRQWUy�

SHUPDQHQFLD�ItVLFD�LQWHJUDO�GH�WRGRV�ORV�VHOODQWHV�HQ�ODV�SLH]DV�GHQWDOHV��HV�GHFLU�����VHOODQWHV�
FRORFDGRV�VLQ�DGKHVLYR�\����VHOODQWHV�FRORFDGRV�FRQ�DGKHVLYR��9HU�&XDGUR�1R������
�

/XHJR� GH� RFKR� GtDV� GH� DSOLFDGRV� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� VH� HQFRQWUy�
SHUPDQHQFLD�ItVLFD�LQWHJUDO�GH�WRGRV�ORV�VHOODQWHV�HQ�ODV�SLH]DV�GHQWDOHV��HV�GHFLU�����VHOODQWHV�
FRORFDGRV�VLQ�DGKHVLYR�\����VHOODQWHV�FRORFDGRV�FRQ�DGKHVLYR��9HU�&XDGUR�1R������
�

/XHJR�GH�TXLQFH�GtDV��GH�DSOLFDGRV�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�VLQ�DGKHVLYR��JUXSR�
$���VH�HQFRQWUy�SHUPDQHQFLD�ItVLFD� LQWHJUDO�GH�FDWRUFH�VHOODQWHV�FRORFDGRV�VLQ�DGKHVLYR�\�XQ�
VHOODQWH� FRQ�GHIHFWR��SRU� OR�TXH� VH� FRQVLGHUD� FRPR�SpUGLGD� WRWDO��(Q�HO�JUXSR�%� �XWLOL]DQGR�
DGKHVLYR� HQ� VX� DSOLFDFLyQ�� VH� HQFRQWUy� SHUPDQHQFLD� ItVLFD� LQWHJUDO� GH� WUHFH� VHOODQWHV� \� GRV�
VHOODQWHV�FRQ�GHIHFWR��9HU�&XDGUR�1R�������

�
/XHJR� GH� XQ�PHV� GH� DSOLFDGRV� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� VLQ� XWLOL]DU� DGKHVLYR�

�JUXSR� $��� VH� HQFRQWUy� SHUPDQHQFLD� ItVLFD� LQWHJUDO� GH� GRFH� VHOODQWHV� \� WUHV� VHOODQWHV� FRQ�
GHIHFWR��SRU�OR�TXH�VH�FRQVLGHUD�FRPR�SpUGLGD�WRWDO��(Q�HO�JUXSR�%��XWLOL]DQGR�DGKHVLYR�HQ�VX�
DSOLFDFLyQ�� VH� HQFRQWUy� SHUPDQHQFLD� ItVLFD� LQWHJUDO� GH� RQFH� VHOODQWHV� \� FXDWUR� VHOODQWHV� FRQ�
GHIHFWR��9HU�&XDGUR�1R������
�

/XHJR�GH�VHLV�PHVHV��GH�DSOLFDGRV�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�VLQ�XWLOL]DU�DGKHVLYR�
�JUXSR� $��� VH� HQFRQWUy� SHUPDQHQFLD� ItVLFD� LQWHJUDO� GH� GRFH� VHOODQWHV� \� WUHV� VHOODQWHV� FRQ�
GHIHFWR��SRU�OR�TXH�VH�FRQVLGHUD�FRPR�SpUGLGD�WRWDO��(Q�HO�JUXSR�%��XWLOL]DQGR�DGKHVLYR�HQ�VX�
DSOLFDFLyQ�� VH� HQFRQWUy� SHUPDQHQFLD� ItVLFD� LQWHJUDO� GH� RQFH� VHOODQWHV� \� FXDWUR� VHOODQWHV� FRQ�
GHIHFWR��9HU�&XDGUR�1R������

�
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(YDOXDFLyQ�FOtQLFD�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�LQGHSHQGLHQWHPHQWH�GH�OD�XWLOL]DFLyQ��
R�QR�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ��GHVSXpV�GH�YHLQWLFXDWUR�KRUDV�GH�VX�DSOLFDFLyQ�

�
� *5832�$�

6,1�$'+(6,92�
*5832�%�

&21�$'+(6,92�
68%��

727$/�
3(50$1(1&,$� ��� ��� ���
3e5','$�727$/� ��� ��� ���

727$/� ��� ��� ���
�
)XHQWH����LQYHVWLJDFLyQ�GH�FDPSR��
�
�
�

�
&XDGUR�1R����

�
(YDOXDFLyQ�FOtQLFD�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�LQGHSHQGLHQWHPHQWH�GH�OD�XWLOL]DFLyQ��

R�QR�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ��GHVSXpV�GH�RFKR�GtDV�GH�VX�DSOLFDFLyQ�
�
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)XHQWH����LQYHVWLJDFLyQ�GH�FDPSR��
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(YDOXDFLyQ�FOtQLFD�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�LQGHSHQGLHQWHPHQWH�GH�OD�XWLOL]DFLyQ��
R�QR�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ��GHVSXpV�GH�TXLQFH�GtDV�GH�VX�DSOLFDFLyQ�
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�
)XHQWH����LQYHVWLJDFLyQ�GH�FDPSR��
�
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�

(YDOXDFLyQ�FOtQLFD�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�LQGHSHQGLHQWHPHQWH�GH�OD�XWLOL]DFLyQ��
R�QR�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ��GHVSXpV�GH�XQ�PHV�GH�VX�DSOLFDFLyQ�

�
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(YDOXDFLyQ�FOtQLFD�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�LQGHSHQGLHQWHPHQWH�GH�OD�XWLOL]DFLyQ��
R�QR�GH�DGKHVLYR�HQ�VX�DSOLFDFLyQ��GHVSXpV�GH�VHLV�PHVHV�GH�VX�DSOLFDFLyQ�

�
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� /XHJR� GH� VHU� FRORFDGRV� ORV� VHOODQWHV� GH� IRVDV� \� ILVXUDV� HQ� ODV� SLH]DV� GHQWDOHV�
SHUPDQHQWHV� VHOHFFLRQDGDV� SUHYLDPHQWH�� FRQ� ODV� GLIHUHQWHV� WpFQLFDV� GH� DSOLFDFLyQ� DQWHV�
GHVFULWDV��XWLOL]DQGR�R�QR�DGKHVLYR���IXHURQ�UHHYDOXDGRV�FOtQLFDPHQWH�D�ODV�YHLQWLFXDWUR�KRUDV�
\�RFKR�GtDV��HQFRQWUiQGRVH�WRGRV�ORV�VHOODQWHV�VLQ�QLQJ~Q�GHIHFWR��(VWR�SXHGH�GHEHUVH�DO�SRFR�
WLHPSR�WUDQVFXUULGR�GHVGH�VX�DSOLFDFLyQ��
�
� /D� VLJXLHQWH� UHHYDOXDFLyQ� VH� UHDOL]y� D� ORV� TXLQFH� GtDV� GH� VHU� DSOLFDGRV�� GRQGH� VH�
HQFRQWUy�XQ�����GH�SHUPDQHQFLD�ItVLFD�LQWHJUDO�HQ�ORV�VHOODQWHV�FRORFDGRV�VLQ�DGKHVLYR��\�XQ�
����GH�SHUPDQHQFLD� ItVLFD� LQWHJUDO� HQ� ORV� VHOODQWHV� FRORFDGRV� FRQ� DGKHVLYR�� H[LVWLHQGR�XQD�
GLIHUHQFLD� LJXDO� R� PHQRU� DO� ��� HQWUH� DPEDV� WpFQLFDV�� (VWR� VH� GHEH� D� TXH� ORV� VHOODQWHV�
HQFRQWUDGRV�HQ�OD�FDWHJRUtD�GH�SpUGLGD�WRWDO��SUHVHQWDURQ�DOJ~Q�GHIHFWR�HQ�VX�LQWHJULGDG��
�
� (Q� ODV� UHHYDOXDFLRQHV� FOtQLFDV� UHDOL]DGDV� WUDQVFXUULGRV�XQR�\� VHLV�PHVHV� OXHJR�GH� VHU�
DSOLFDGRV� ORV� VHOODQWHV�� VH� REWXYR� XQ� ���� GH� SHUPDQHQFLD� ItVLFD� HQ� ORV� VHOODQWHV� TXH� VH��
FRORFDURQ�FRQ�OD�WpFQLFD�FRQYHQFLRQDO��\�XQ�����HQ�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�DSOLFDGRV�
FRQ� DGKHVLYR�� /D� SUXHED� GH� FKL�FXDGUDGR� UHYHOD� XQ� YDORU� SHTXHxR�� SRU� OR� TXH� QR� H[LVWH�
GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� DPEDV� WpFQLFDV� DO� PHV� \� D� ORV� VHLV� PHVHV� GH� HIHFWXDGRV� ORV�
WUDWDPLHQWRV�� (VWRV� KDOOD]JRV� SXHGHQ� H[SOLFDUVH� DO� REVHUYDU� TXH� ~QLFDPHQWH� VH� REWXYR� XQ�
VHOODQWH�GH�IRVDV�\�ILVXUDV�PHQRV�HQ�ODV�GRV�FDWHJRUtDV��SHUPDQHQFLD�\�SpUGLGD�WRWDO�����
�
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�
� &RQ�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR��VH�FRQFOX\H��
� �

��� 1R�H[LVWH�GLIHUHQFLD�HQ�UHODFLyQ�D�OD�SHUPDQHQFLD�FOtQLFD�GH��VHOODQWHV�GH�IRVDV�\�ILVXUDV��
XWLOL]DQGR� R� QR� DGKHVLYR� HQ� OD� DSOLFDFLyQ� GH� ORV� PLVPRV�� GXUDQWH� HO� WLHPSR� GH�
UHHYDOXDFLyQ��

�
��� 6H�HQFRQWUy� OD�SHUPDQHQFLD�FOtQLFD�GHO������GH�WRGRV� ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��

FRQ�R�VLQ�DGKHVLYR��GHVSXpV�GH�YHLQWLFXDWUR�KRUDV�\�RFKR�GtDV�GH�VHU�DSOLFDGRV��
�

��� 'HVSXpV�GH�TXLQFH�GtDV�GH�VHU�DSOLFDGRV�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��VH�HQFRQWUy�OD�
SHUPDQHQFLD� FOtQLFD� GHO� ���� GH� ORV� VHOODQWHV� FRORFDGRV� FRQ� DGKHVLYR�� \� ���� GH� ORV�
VHOODQWHV�FRORFDGRV�VLQ�DGKHVLYR���

�
��� 1R� KD\� GLIHUHQFLD� VLJQLILFDWLYD� HQ� DPEDV� WpFQLFDV� GH� DSOLFDFLyQ�� DO� UHDOL]DU� ODV�

UHHYDOXDFLRQHV�GH�XQR�\�VHLV�PHVHV�GH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV��HQ�UHODFLyQ�D�OD�
SHUPDQHQFLD�FOtQLFD��6H�HQFRQWUy�HO�����GH�ORV�VHOODQWHV�FRORFDGRV�VLQ�DGKHVLYR��\�����
GH�ORV�VHOODQWHV�FRORFDGRV�FRQ�DGKHVLYR����
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(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�OR�VLJXLHQWH��
�

��� 8WLOL]DU� OD� WpFQLFD�FRQYHQFLRQDO�HQ� OD�DSOLFDFLyQ�GH�VHOODQWHV�GH� IRVDV�\� ILVXUDV��HV�
GHFLU��VLQ�OD�XWLOL]DFLyQ�GH�DGKHVLYR��

�
��� 4XH�ORV�VHOODQWHV�GH�IRVDV�\�ILVXUDV�FRORFDGRV�HQ�ODV�FOtQLFDV�GHQWDOHV�GH�OD�)DFXOWDG�

GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��VHDQ�UHHYDOXDGRV�DO�
PHV� GH� VHU� FRORFDGRV�� \D� TXH� QR� KD\� GLIHUHQFLD� VLJQLILFDWLYD� HQ� UHHYDOXDFLRQHV�
DQWHULRUHV�\�VHLV�PHVHV�GHVSXpV���

�
��� 5HDOL]DU� XQ� HVWXGLR� PiV� H[WHQVR� GH� VHOODQWHV� GH� IRVDV� \� ILVXUDV� FRORFDGRV� FRQ�

DGKHVLYR�SDUD�GHWHUPLQDU�VL�OD�WpFQLFD�PHMRUD�OD�SHUPDQHQFLD�FOtQLFD�OXHJR�GH�VHLV�
PHVHV�GH�VHU�DSOLFDGRV��

�
��� 8WLOL]DU�VLHPSUH�DLVODPLHQWR�WRWDO�SDUD�OD�DSOLFDFLyQ�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV��

\D�TXH�FRQ�OD�WpFQLFD�DGHFXDGD�FXPSOLUiQ�VX�YLGD�~WLO�FRUUHFWDPHQWH��
�
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