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'LUHFWLYD�\�7ULEXQDO�GH�([DPHQ�*HQHUDO�3~EOLFR�SRU�VXV�FRQVHMRV�\�DPLVWDG�
LQFRQGLFLRQDO�� HQ� HVSHFLDO� DO� 'U�� 5RPHR� $UWXUR� 3HxD� $ULDV� SRU� VX� YDOLRVD�
FRODERUDFLyQ� HQ� OD� UHDOL]DFLyQ� GHO� HVWXGLR� GH� FDPSR� SDUD� OD� SUHVHQWH�
LQYHVWLJDFLyQ� \� D� WRGDV� ODV� SHUVRQDV� DTXt� SUHVHQWHV�� SRU� DFRPSDxDUPH� HQ�
HVWH�DFWR��
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� (O� HVWXGLR� VH� UHDOL]y� FRQ� HO� SURSyVLWR� GH� HQFRQWUDU� XQ� PpWRGR� TXH�
FRQWUROH� OD� FRQWDPLQDFLyQ�GHO� DPELHQWH�� HO� FXDO� VH�GHPRVWUy�HQ�XQ� LQLFLR�D�
WUDYpV�GH�XQ�HVWXGLR�PLFURELROyJLFR��TXH�HVWDED�FRQWDPLQDGR�FRQ�EDFWHULDV�
GH�WLSR�&RFRV�*UDP�SRVLWLYRV��PRKRV�\�KRQJRV��
�
� 6H� KL]R� HVWD� LQYHVWLJDFLyQ� LQVWDODQGR� OiPSDUDV� GH� EDMR� FRVWR� GH� OX]�
XOWUDYLROHWD� �OX]� QHJUD�� GH� ��� ZDWWV� �GH� YHQWD� HQ� HO� PHUFDGR� QDFLRQDO��
LUUDGLDQGR�WRGD�HO�iUHD�GHO�TXLUyIDQR�GHO��&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ����
�

/RV� UHVXOWDGRV� UHYHODURQ�TXH�HVWH�PpWRGR�HV�HIHFWLYR�DSOLFiQGROR�SRU�
XQ�WLHPSR�PtQLPR�GH�H[SRVLFLyQ�GH�WUHV�KRUDV���6H�UHDOL]DURQ�SUXHEDV�KDVWD�
VHLV�KRUDV��GH�H[SRVLFLyQ��ORJUiQGRVH�FRQ�HVWR�XQD�UHGXFFLyQ�GH�EDFWHULDV�GH�
XQ������ � �(O�HVWXGLR�PLFURELROyJLFR� LQFOX\y�FXOWLYRV�GH�DJDU�VDQJUH�\�SDSD�
GH[WURVD�DJDU��
�

(Q�FRQFOXVLyQ��VH�UHFRPLHQGD�XWLOL]DU� OD� OX]�XOWUDYLROHWD�SRU�XQ�WLHPSR�
QR� PHQRU� GH� WUHV� KRUDV�� HQ� KRUDULRV� SUHGHWHUPLQDGRV� HQ� ORV� TXH� QR� VH�
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� (Q�HO�PHGLR�DPELHQWH�HO�VHU�KXPDQR�VH�HQFXHQWUD�H[SXHVWR�D�XQD�JUDQ�
YDULHGDG� GH� PLFURRUJDQLVPRV�� pVWRV� SXHGHQ� VHU� SDWyJHQRV� \� WUDQVPLWLU�
HQIHUPHGDGHV� LQIHFWR�FRQWDJLRVDV�� WDOHV� FRPR�� UHVIULDGR� FRP~Q��QHXPRQtD��
WXEHUFXORVLV��VLGD��KHSDWLWLV�%��KHSDWLWLV�&��HQWUH�RWUDV��
�
� (Q�HO�H[DPHQ�EXFDO��HO�HPSOHR�GH�PHGLGDV�GH�FRQWURO�GH�OD�LQIHFFLyQ��
FRPR� ODV� EDUUHUDV� GH� SURWHFFLyQ� LQGLYLGXDO�� HVWHULOL]DFLyQ� GH� LQVWUXPHQWDO��
GHVLQIHFFLyQ� GH� HTXLSR� \� DPELHQWH� DQWLVpSWLFR� GH� OD� ERFD� GHO� SDFLHQWH��
SXHGHQ� SUHYHQLU� OD� WUDQVPLVLyQ� GH� HVWDV� HQIHUPHGDGHV� HQ� GLIHUHQWHV�
SURFHGLPLHQWRV������
�
� (Q�HVWH�HVWXGLR�VH�LQYHVWLJy�OD�HIHFWLYLGDG�GH�XQ�PpWRGR�HFRQyPLFR�GH�
GHVLQIHFFLyQ� GHO� DPELHQWH� D� EDVH� GH� OX]� XOWUDYLROHWD� �OX]� QHJUD�� GH� EDMR�
FRVWR�� HQ� FRPSDUDFLyQ� FRQ� HO� HVWXGLR� UHDOL]DGR� FRQ� OX]� XOWUDYLROHWD� �OX]�
EODQFD��TXH�KDQ�VLGR�HPSOHDGRV�SDUD�HVWHULOL]DFLyQ�GHO� DJXD�� LQYHUQDGHURV��
LPSODQWHV�GHQWDOHV�HWF������
�



�

�

��
� (VWRV� UHVXOWDGRV�D\XGDQ�D�VDEHU�VL�HO� VLVWHPD�GH�GHVLQIHFFLyQ�TXH�VH�
SXVR� HQ� HO� TXLUyIDQR� GHO� &HQWUR� 2GRQWROyJLFR� GH� 6HGDFLyQ�� HV� VLPLODU� R�
LJXDOPHQWH�HIHFWLYR�DO�GHO�TXLUyIDQR�1R����GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
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� (Q�FLUXJtD�EXFDO��XQ�SDFLHQWH�SXHGH�SUHVHQWDU� LQIHFFLRQHV�SRVWHULRUHV�
DO� SURFHGLPLHQWR� HIHFWXDGR� SRU� HO� RSHUDGRU�� OR� FXDO� SRGUtD� FDXVDU� XQ�
DXPHQWR� HQ� HO� FRVWR� GH� DWHQFLyQ� \� WUDWDPLHQWR� GHO� PLVPR�� SXGLHQGR�
SURORQJDU�R�FRPSOLFDU�DVt�VX�UHFXSHUDFLyQ�GHVSXpV�GH�DOJ~Q�SURFHGLPLHQWR��
�
� (Q� HO� TXLUyIDQR� GHO� &HQWUR� 2GRQWROyJLFR� GH� 6HGDFLyQ� VH� XWLOL]y� XQ�
PpWRGR� GH� GHVLQIHFFLyQ� GH� VXSHUILFLHV�� FRPR� OR� HV� HO� XVR� GHO� MDEyQ� GH�
FORUKH[LGLQD�DO��������PLHQWUDV�TXH�HQ�HO�TXLUyIDQR�1R����GH� OD�)DFXOWDG�GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� XWLOL]D� HO�
PpWRGR�GH�GHVLQIHFFLyQ�FRQ� OiPSDUDV�GH� OX]�XOWUDYLROHWD��OX]�%ODQFD��GH�XQ�
FRVWR�PiV�HOHYDGR��
�
� ¢6HUi�HIHFWLYD�OD�GHVLQIHFFLyQ�GHO�TXLUyIDQR�GHO�&HQWUR�2GRQWROyJLFR�GH�
6HGDFLyQ�XWLOL]DQGR�IRFRV�GH�OX]�XOWUDYLROHWD��OX]�QHJUD��GH�EDMR�FRVWR"�
�
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� ¢6H� SRGUi� REWHQHU� XQ� DPELHQWH� VLPLODU� DO� TXH� VH� REWLHQH� HQ� HO�
TXLUyIDQR� 1R�� �� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD"�
�
� ¢/D� OX]�XOWUDYLROHWD��OX]�QHJUD��XWLOL]DGD�HQ�HO�&HQWUR�2GRQWROyJLFR�GH�
6HGDFLyQ�VHUi�WDQ�HIHFWLYD�FRPR�OD�OX]�XOWUDYLROHWD��OX]�EODQFD��XWLOL]DGD�HQ�HO�
TXLUyIDQR� 1R�� �� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD"�
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� (Q� HO� &HQWUR� 2GRQWROyJLFR� GH� 6HGDFLyQ� VH� XWLOL]D� XQ� PpWRGR� GH�
GHVLQIHFFLyQ� GH� VXSHUILFLHV�� FRPR� OR� HV� HO� XVR� GHO� MDEyQ� GH� FORUKH[LGLQD� DO�
���� PpWRGR� TXH� QR� LQFOX\H� HO� PHGLR� DPELHQWH� TXH� VH� HQFXHQWUD�
FRQWDPLQDGR�SRU�GLIHUHQWHV�WLSRV�GH�PLFURRUJDQLVPRV��
�
� (Q�OD�7HVLV�GH�3UH�JUDGR�UHDOL]DGD�SRU�*XWLpUUH]�����HQ�HO�TXLUyIDQR�1R��
�� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��VH�FRPSUREy�TXH�OD�OX]�XOWUDYLROHWD��OX]�EODQFD��IXH�HIHFWLYD�HQ�OD�
GHVLQIHFFLyQ�GHO�DPELHQWH��SDUD�OD�HOLPLQDFLyQ�GH�SDWyJHQRV�FRPR�EDFWHULDV�
JUDP�SRVLWLYDV�\�KRQJRV��SHUR�D�XQ�HOHYDGR�FRVWR��
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�� (V� LPSRUWDQWH� GHWHUPLQDU� OD� HIHFWLYLGDG� GH� OD� GHVLQIHFFLyQ� HQ� ODV� VDODV�
TXLU~UJLFDV� GH� XQD� IRUPD� FRQYHQFLRQDO� FRQ� UHVXOWDGRV� D� XWLOL]DU� HQ� HO�
&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ�� � �
�

�� (V�LQGLVSHQVDEOH�SRGHU�FRQWDU�FRQ�DOWHUQDWLYDV�GH�EDMR�FRVWR�\�GH�VLPLODU�
HIHFWLYLGDG�D�ODV�XWLOL]DGDV�HQ�OD�DFWXDOLGDG�� �
�

�� (V� LPSRUWDQWH� VDEHU� TXH� OD� GHVLQIHFFLyQ� GHO� TXLUyIDQR� GHO� &HQWUR�
2GRQWROyJLFR� GH� 6HGDFLyQ� HV� VLPLODU� R� LJXDOPHQWH� HIHFWLYD� TXH� OD� GHO�
TXLUyIDQR�1R����GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD���
�

�� 6H� GHWHUPLQy� OD� HILFDFLD� GH� ORV� UD\RV� XOWUDYLROHWD� R� OX]� QHJUD� HQ� OD�
GHVLQIHFFLyQ�GHO�PHGLR�DPELHQWH�GHO�TXLUyIDQR�HO�&HQWUR�2GRQWROyJLFR�GH�
6HGDFLyQ�� �
�
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�� (VWH�HVWXGLR�VH� MXVWLILFD�SRU� OD�QHFHVLGDG�GH�VDEHU�TXH� OD� OX]�XOWUDYLROHWD�
�OX]� QHJUD�� GH� EDMR� FRVWR� IXH� HIHFWLYD� HQ� OD� GHVLQIHFFLyQ� GHO� DPELHQWH�
TXLU~UJLFR�� HO� FXDO� SXHGH� SHUPLWLU� VX� LPSOHPHQWDFLyQ� HQ� FOtQLFDV�
SDUWLFXODUHV��
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'HILQLFLyQ��5DGLDFLyQ�GH�FRUWD� ORQJLWXG�GH�RQGD�QR�YLVLEOH�D�VLPSOH�YLVWD� ������
'tFHVH� GH� ODV� UDGLDFLRQHV� GHO� HVSHFWUR� OXPLQRVR� TXH� VH� H[WLHQGHQ� D�
FRQWLQXDFLyQ�GHO�FRORU�YLROiFHR��
�
&$5$&7(5Ë67,&$6�
�� 1R�HV�YLVLEOH�D�VLPSOH�YLVWD�������
�� 6X�HQHUJtD�HV�FDSD]�GH�H[FLWDU�HOHFWURQHV�GH�PROpFXODV�������
�� (V�FDSD]�GH�SURGXFLU�GDxRV�RFXODUHV�������
�� 7LHQH�FDSDFLGDG�GH�DIHFWDU�HO�FRORU�GH�PDWHULDOHV�SDUD�UHVWDXUDFLRQHV�GH�
GLHQWHV�\�DFUtOLFRV�������

�� (V� FDSD]� GH� SURGXFLU� UHDFFLRQHV� ELROyJLFDV� \� TXtPLFDV� �DOWHUDQGR� ODV�
SURWHtQDV�� HO� FROHVWHURO� \� ORV� iFLGRV� QXFOHLFRV�� SXHGD� PDWDU� EDFWHULDV� \�
KRQJRV��������

�� 3XHGH�DIHFWDU�OD�SLJPHQWDFLyQ�GH�OD�SLHO�������
�
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8626�
3XHGH�XWLOL]DUVH�SDUD�DOJXQRV�WLSRV�GH�HVWHULOL]DFLyQ��
�� +RVSLWDOHV�H�LQVWUXPHQWRV�������
�� ,QYHUQDGHURV������
�� 89�$�GHVGH�����KDVWD�����QP��GH�RQGD�ODUJD����3XHGH�VHU�XWLOL]DGD�SDUD�
UHDFFLRQHV�GH�SROLPHUL]DFLyQ�������

�� 6H�XWLOL]D�SDUD�HVWHULOL]DU�LPSODQWHV������
�� 3DUD�GHVLQIHFWDU�DJXD�SRWDEOH���������
�

/RV� OtPLWHV�GH� OD�JDPD�HVSHFWUDO�GH� OD� UDGLDFLyQ�XOWUDYLROHWD�QR�HVWiQ�
ELHQ� GHILQLGRV�� SHUR� VH� OHV� HVWDEOHFH� QRUPDOPHQWH� HQWUH� ���� \� ����
QDQyPHWURV� �VLHQGR�XQ�QDQyPHWUR��QP�� LJXDO�D����PHWURV��� �(Q� OD�SUiFWLFD�
HVWD�JDPD�GH�RQGDV�VH�VXEGLYLGH�HQ�WUHV�EDQGDV��
�
��� 89�$�GHVGH�����KDVWD�����QP��GH�RQGD�ODUJD��
��� 89�$�GHVGH�����KDVWD�����QP��GH�RQGD�PHGLD��
��� 89�$�GHVGH�����KDVWD�����QP��GH�RQGD�FRUWD��
�

/D�UDGLDFLyQ�HQ�OD�EDQGD�89�$�DWUDYLHVD�FDVL�WRGRV�ORV�WLSRV�GH�YLGULR�\�
SUiFWLFDPHQWH� QR� SURGXFH� HULWHPD� DOJXQR� �HQURMHFLPLHQWR� GH� OD� SLHO�
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���
KXPDQD��� � /D� UDGLDFLyQ� HQ� HVWD� EDQGD� SURGXFH� HQ� FLHUWRV� PDWHULDOHV� XQ�
IHQyPHQR�GH� OXPLQLVFHQFLD� \� RULJLQD� UHDFFLRQHV� IRWRTXtPLFDV� HQ� RWURV�� � 6H�
XWLOL]D�HQ�QXPHURVRV�SURFHVRV�LQGXVWULDOHV������
�
� /D� UDGLDFLyQ� HQ� OD� EDQGD� 89�%� DIHFWD� D� OD� SLHO� KXPDQD�� FDXVDQGR�
HULWHPD�\�SLJPHQWDFLyQ�R�EURQFHDGR���)RUPD�WDPELpQ�HQ�HO�FXHUSR�KXPDQR�
YLWDPLQD� '� GH� HIHFWRV� DQWLUUDTXtWLFRV�� � (VWD� IRUPD� GH� UDGLDFLyQ� VH� HPSOHD�
SULQFLSDOPHQWH�HQ�WHUDSpXWLFD������
�
� /D� UDGLDFLyQ� GH� OD� EDQGD� 89�&� WLHQH� IXHUWH� HIHFWR� JHUPLFLGD�� PDWD�
EDFWHULDV�� PRKRV�� HVSRUDV� \� RWURV� PLFURRUJDQLVPRV� HQ� HO� DLUH� R� HQ� ODV�
VXSHUILFLHV�LUUDGLDGDV��SHUR�QR�SHQHWUD�HQ�OD�PD\RUtD�GH�ODV�VXVWDQFLDV��
�
� &RQ� ORQJLWXGHV� GH� RQGD� LQIHULRUHV� D� ORV� ���� 10�� OD� UDGLDFLyQ� 89�&�
TXHGD� DEVRUELGD� SRU� HO� DLUH� \� IRUPD�R]RQR� D� SDUWLU� GHO� R[tJHQR�� TXH� WLHQH�
SURSLHGDGHV� GHVRGRUDQWHV�� SHUR� TXH� WDPELpQ� HV� GDxLQR� SDUD� HO� RUJDQLVPR�
KXPDQR�HQ�H[SRVLFLRQHV�SURORQJDGDV������
�
� (Q�JHQHUDO��ODV�UDGLDFLRQHV�89�%�\�89�&�QHFHVLWDQ�FLHUWRV�FXLGDGRV�HQ�
VXV� DSOLFDFLRQHV� FXDQGR� LQWHUYLHQHQ� SHUVRQDV�� � 8QD� H[SRVLFLyQ� SURORQJDGD�



�

�

���
HQURMHFHUi�OD�SLHO��HULWHPDV��H�LUULWDUi�ORV�RMRV��FRQMXQWLYLWLV����/D�OX]�QDWXUDO�
GHO�VRO�UHEDVD�FRQ�FUHFHV�ORV�QLYHOHV�HVWiQGDU�GH�UDGLDFLyQ�89��SHUR�HQ�OD�TXH�
VH� UHFLEH� HQ� OD� � WLHUUD� � KD\D� � XQD� � FDQWLGDG� � UHODWLYDPHQWH� JUDQGH� GH�
UDGLDFLyQ� 89�$�� � VyOR� � XQ� � SHTXHxR� SRUFHQWDMH� GH� 89�%� \� DEVROXWDPHQWH�
QDGD�GH�89�&������
�
)8(17(6�'(�5$',$&,Ï1�8/75$9,2/(7$�
�
� /D� JDPD� GH� OiPSDUDV� 89� HV� H[WHQVD�� VRQ� GLJQDV� GH� PHQFLyQ�
HVSHFLDOPHQWH�ORV�VLJXLHQWHV�WLSRV��
�
/È03$5$6�7/$&7Ë1,&$6�
�

6RQ�OiPSDUDV�GH�YDSRU�GH�PHUFXULR�D�EDMD�SUHVLyQ�GH�IRUPD�WXEXODU�\�
UHYHVWLGDV�LQWHULRUPHQWH�FRQ�XQD�FDSD�IOXRUHVFHQWH�TXH�WUDQVIRUPD�OD�HQHUJtD�
XOWUDYLROHWD�GH�RQGD�FRUWD�GHO�DUFR�HQ�UDGLDFLyQ�DFWtQLFD�XWLOL]DEOH���/D�Pi[LPD�
UDGLDFLyQ�VH�SURGXFH�D�����QP�y�����QP��VHJ~Q�HO�WLSR�GH�OiPSDUD������
�
�
�
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/È03$5$�'(�/8=�1(*5$�
� �
� /DV�OiPSDUDV�GH�OX]�QHJUD�HPLWHQ�VX�Pi[LPD�UDGLDFLyQ�HQ�OD�EDQGD�GH�
����D�����QP��/D�OX]�YLVLEOH�VH�HOLPLQD�XWLOL]DQGR�YLGULR�HQ�OD�FRQVWUXFFLyQ�GH�
OD� DPSROOD� H[WHULRU� GH� OD� OiPSDUD�� � (VWH� YLGULR� WLHQH� XQ� FRORU� D]XO�S~USXUD�
RVFXUR� \� HVWi� EDVDGR� HQ� OD� FDSDFLGDG� �GHVFXELHUWD� SRU� :RUG�� TXH� WLHQHQ�
FLHUWRV� PHWDOHV� DOFDOLQRV� SDUD� DEVRUEHU� FDVL� WRGD� OD� UDGLDFLyQ� YLVLEOH� \�
WUDQVPLWLU� SUiFWLFDPHQWH� WRGD� OD� OX]� XOWUDYLROHWD�� � /D� UDGLDFLyQ� HPLWLGD� SRU�
HVWDV�OiPSDUDV�HV�FRPSOHWDPHQWH�LQRFXD�SDUD�OD�YLVWD�\�OD�SLHO������
�
� (Q� ORV�HIHFWRV�EDFWHULFLGDV�GH� OD� UDGLDFLyQ�89�VH�KD�FRPSUREDGR�TXH�
PXHUH� XQD� IUDFFLyQ� HTXLYDOHQWH� GH� PLFURRUJDQLVPRV� HQ� FDGD� LQWHUYDOR� GH�
WLHPSR� LUUDGLDGR�� HO� ULWPR� GH� VXSHUYLYHQFLD� HV�� SRU� WDQWR�� XQD� IXQFLyQ�
H[SRQHQFLDO�GHO�WLHPSR�GH�H[SRVLFLyQ�\�GH�OD�LQWHQVLGDG�GH�OD�UDGLDFLyQ������
�
'(6,1)(&&,Ï1�'(/�$,5(�
�
� (VWR� SURGXFH� XQD� UHGXFFLyQ� DSUHFLDEOH� GH� ORV� PLFURRUJDQLVPRV� TXH�
KD\D� HQ� HO� DLUH� GH� XQD� VDOD�� \D� TXH� HO� DLUH� FRQ�PLFURRUJDQLVPRV� OLEUHV� HV�
OOHYDGR��SRU�FLUFXODFLyQ�QDWXUDO�R�IRU]DGD��D�WUDYpV�GH�OD�]RQD�GH�LUUDGLDFLyQ���
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���
/D� � UDGLDFLyQ� SDUD� GHVLQIHFFLyQ� GHO� DLUH� WLHQH� WDQWD� PiV� HILFDFLD� FXDQWR�
PD\RU� HV� HO� FDPLQR� TXH� UHFRUUH� DQWHV� GH� VHU� DEVRUELGD� SRU� REVWiFXORV� R�
VXSHUILFLHV�������
�
'(6,1)(&&,Ï1�'(�683(5),&,(6�
�
� /D� GHVLQIHFFLyQ� R� SURWHFFLyQ� GH� VXSHUILFLHV� UHTXLHUH� JHQHUDOPHQWH�
UDGLDFLyQ�89�GH� FRUWD� \� DOWD� LQWHQVLGDG�� OR� TXH� LPSOLFD� HO� XVR� GH� OiPSDUDV�
EDFWHULFLGDV�R�JHUPLFLGDV��UHODWLYDPHQWH�FHUFD�GH�OD�VXSHUILFLH�D�LUUDGLDU�\�FRQ�
UHIOHFWRUHV�TXH�GLULMDQ�OD�UDGLDFLyQ�KDFLD�HOOD���(O�p[LWR�HQ�OD�GHVLQIHFFLyQ�GH�
VXSHUILFLHV� GHSHQGH� HQ� JUDQ� PDQHUD� GH� OD� FRQVLVWHQFLD� GHO� PDWHULDO� D�
GHVLQIHFWDU�� OD�UDGLDFLyQ�89�VyOR�SXHGH�GHVWUXLU�DTXHOORV�PLFURRUJDQLVPRV�D�
ORV�TXH�OOHJD�GLUHFWDPHQWH�������
�
+,6725,$�
�
� /D� DSOLFDFLyQ� PpGLFD� GH� ORV� UD\RV� XOWUDYLROHWD� GHO� HVSHFWUR� VRODU�
GHSHQGH� GH� VX� SRGHU� DFWtQLFR�� � 'H� DKt� HO� XVR� GH� DSDUDWRV� TXH� FRQWHQJDQ�
WDOHV� UDGLDFLRQHV�� HQWUH� HOORV�� OD� OiPSDUD� GH� YDSRU� GH� PHUFXULR�� � (O�
LQFRQYHQLHQWH� GH� HVWD� OiPSDUD� HUD� OD� DEVRUFLyQ� GH� ORV� UD\RV� SRU� HO� FULVWDO���
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���
0iV�DGHODQWH�VH�XWLOL]y�HO�FXDU]R���.URPD\HU�IXH�HO�LQYHQWRU�GH�HVWH�PpWRGR��
TXH�VLJXH�D~Q�HQ�OD�DFWXDOLGDG���3UiFWLFDPHQWH�VH�KD�XWLOL]DGR�OD�OiPSDUD�GH�
.URPD\HU� HQ� GHUPDWRORJtD� SDUD� WUDWDU� GLYHUVDV� DIHFFLRQHV�� FRPR� VHERUUHD��
HFFHPD��DORSHFLD�� IROLFXOLWLV�\�SLRGHUPLDV�� �(Q�HO� WUDWDPLHQWR�GH� ORV�KHULGRV��
ORV�UD\RV�XOWUDYLROHWD�VLUYHQ�FRPR�GHVLQIHFWDQWHV�\�FLFDWUL]DQWHV��
�
� /XHJR� VH� HPSOHy� FRQWUD� OD� WXEHUFXORVLV�� SDUD� IHQyPHQRV� QHUYLRVRV�
FDUGLRSDWtDV��QHIULWLV�H�KLSHUVHFUHFLyQ�HVWRPDFDO����
�

'HVSXpV�VH�XWLOL]R�SDUD�GHVLQIHFWDU�DJXD�SRWDEOH���(Q� OD�DFWXDOLGDG�VH�
XWLOL]D�SDUD�SROLPHUL]DU�FLHUWRV�PDWHULDOHV�GHQWDOHV�������
�
(67(5,/,=$&,Ï1�<�'(6,1)(&&,Ï1�
�
+,6725,$�
� /DV� SULPLWLYDV� DUWHV� GH� OD� FLYLOL]DFLyQ� LQFOXtDQ� ORV� PHGLR� SUiFWLFRV� GH�
HYLWDU�OD�SXWUHIDFFLyQ�\�OD�GHVLQWHJUDFLyQ��PXFKR�DQWHV�GH�TXH�VH�UHFRQRFLHVH�
HO� SDSHO� GH� ORV�PLFURRUJDQLVPRV�HQ�HVWRV�SURFHVRV�� � (O� HPEDOVDPLHQWR�HUD�
SUDFWLFDGR� HQ� HO� DQWLJXR� (JLSWR�� SHUR� ORV� DFHLWHV� HVHQFLDOHV� XVDGRV� WHQtDQ�
SUREDEOHPHQWH�PHQRV�LPSRUWDQFLD�TXH�HO�FOLPD�VHFR���/D�FRQVHUYDFLyQ�GH�ORV�
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DOLPHQWRV�IXH�LQWURGXFLGD����DxRV�DQWHV�GH�TXH�3DVWHXU�OH�SURSRUFLRQDUD��FRQ�
VXV� LQYHVWLJDFLRQHV�� XQD� EDVH� UDFLRQDO�� � )LQDOPHQWH�� OD� FDO� FORUDGD�
�+LSRFORULWR�&iOFLFR��\�HO�iFLGR�IpQLFR��IHQRO��IXHURQ�LQWURGXFLGRV�D�SULQFLSLRV�
GHO� VLJOR�;,;� FRPR�GHVRGRUDQWHV�GH�DJXDV� UHVLGXDOHV�� LQFOXVR�DQWHV�GH� VHU�
UHFRQRFLGD�VX�DFFLyQ�JHUPLFLGD�������
�
� 'HVGH� OD� pSRFD� GH� /LVWHU�� KDFH� PiV� GH� ���� DxRV�� VH� VDEH� GH� OD�
LPSRUWDQFLD� GH� FRQWURODU� OD� WUDQVIHUHQFLD� PLFURELDQD� GH� ODV� VXSHUILFLHV� GHO�
TXLUyIDQR� FRQWDPLQDGR� FRQ�PLFURRUJDQLVPRV� KDFLD� ORV� VXMHWRV� TXH� UHFLEHQ�
WUDWDPLHQWR� PpGLFR� SHQHWUDQWH�� � /LVWHU� FRPSUREy� OD� LPSRVLELOLGDG� GH�
GLVPLQXLU� ODV� WDVDV� GH� LQIHFFLyQ� SRVW�TXLU~UJLFDV� HQ� VXV� SDFLHQWHV� FXDQGR�
WRPDED�PHGLGDV�SDUD�UHGXFLU� OD�FDQWLGDG�GH�PLFURRUJDQLVPRV�SLyJHQRV�TXH�
SHQHWUDEDQ� SRU� DFFLGHQWH� ORV� VLWLRV� OHVLRQDGRV� GXUDQWH� LQWHUYHQFLRQHV�
TXLU~UJLFDV���(O�PpWRGR�GH�/LVWHU�FRQVLVWtD�HQ�DWRPL]DU�iFLGR�FDUEyQLFR��IHQRO��
HQ�ODV�VXSHUILFLHV�GH�REMHWRV�LQDQLPDGRV�GHQWUR�GHO�TXLUyIDQR���$O�SDVDUVH�HQ�
GLFKDV� iUHDV�� HO� iFLGR� FDUEyQLFR� �IHQRO��PDWDED� FDQWLGDGHV� LPSRUWDQWHV� GH�
EDFWHULDV� SLyJHQDV� \� GHMDED� XQD� SHOtFXOD� K~PHGD� GHVLQIHFWDQWH� TXH� SRGUtD�
HOLPLQDU�FXDOTXLHU�PLFURRUJDQLVPR�IUHVFR�LQWURGXFLpQGROR�HQ�OD�VXSHUILFLH�GHO�
REMHWLYR� D� WUDYpV� GH� VXV� PDQRV�� LQVWUXPHQWRV� R� FRUULHQWHV� GH� DLUH� HQ� HO�
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TXLUyIDQR���6H�OOHJy�D�FRQRFHU�HO�PpWRGR�FLWDGR�FRPR�WpFQLFD�DQWLVpSWLFD�SDUD�
FRQWURODU�LQIHFFLRQHV�������
�
� 6L� ELHQ� OD� PD\RUtD� GH� FROHJDV� GH� /LVWHU� OR� ULGLFXOL]DURQ� SURIHVLRQDO� \�
SHUVRQDOPHQWH�� DOJXQRV� FRPSUHQGLHURQ�� ORV� PpULWRV� GH� VX� DSRUWDFLyQ� H�
LQWHQWDURQ� SURGXFLU� RWURV�PpWRGRV� SDUD� HOLPLQDU�PLFURRUJDQLVPRV� SLyJHQRV�
HQ� ODV� VXSHUILFLHV� GH� REMHWRV� GHO� TXLUyIDQR�� � 'H� VXV� HVIXHU]RV� VXUJLy� HO�
FRQFHSWR�GH�ORV�SURFHGLPLHQWRV�DVpSWLFRV�������
�
� (Q� ������ � :KLWH� \� *OD]H� H[DPLQDURQ� ODV� SRVLELOLGDGHV� SDUD� OD�
FRQWDPLQDFLyQ� � � FUX]DGD� GH� PLFURRUJDQLVPRV� � HQWUH� ORV� SDFLHQWHV� FRQ�
UHODFLyQ�D� ORV�SURFHGLPLHQWRV�FOtQLFRV�VLVWHPiWLFRV�SDUD�REWHQHU� UDGLRJUDItDV�
GHQWDOHV�������
�
2%-(7,926� '(/� &21752/� '(� ,1)(&&,21(6� (1� (/�
&2168/725,2�'(17$/�����
�
� &XDWUR� REMHWLYRV� JHQHUDOHV� FRQVWLWX\HQ� OD� EDVH� GH� ODV� UHJODV� GH� RUR�
SDUD�UHJXODU�ODV�LQIHFFLRQHV�HQ�HO�FRQVXOWRULR�GHQWDO��
�
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���
��� 3DUD� JDUDQWL]DU� D� FDGD� SDFLHQWH� TXH� QR� UHFLELUi� VDQJUH�� VDOLYD� R�
PLFURRUJDQLVPRV� UHVLGXDOHV� GH� RWURV� VXMHWRV� DWHQGLGRV� HQ� HO� FRQVXOWRULR�
�QXOD�FRQWDPLQDFLyQ�FUX]DGD���

�
��� $� ILQ� GH� DVHJXUDU� D� FDGD� SDFLHQWH� TXH� WRGR� HO� SHUVRQDO� GHO� FRQVXOWRULR�
HPSOHDUi� ODV�SUHFDXFLRQHV�XQLYHUVDOHV��QLQJXQD�WUDQVIHUHQFLD�GH� OtTXLGRV�
FRUSRUDOHV� HQWUH� HO� SDFLHQWH� \� HO� WUDEDMDGRU� GHO� FDPSR� GH� OD� VDOXG���
�

��� 3DUD�FRQILUPDU�D� WRGRV� ORV�SDFLHQWHV�TXH�HO�JUDGR�JHQHUDO�GH� OLPSLH]D�\�
VDQLGDG� GHO� FRQVXOWRULR� SHUPDQHFHUi� GHQWUR� GH� ORV� HVWiQGDUHV�
SURIHVLRQDOHV�GH�DWHQFLyQ�RGRQWROyJLFD�\�ODV�H[SHFWDWLYDV�GH�VDOXG�S~EOLFD�
GH�OD�FRPXQLGDG�HQ�JHQHUDO�� �
�

��� &RQ�HO�REMHWLYR�GH�JDUDQWL]DU�D�WRGD�SHUVRQD�TXH�HQ�HO�FRQVXOWRULR�VyOR�VH�
XWLOL]DQ� ORV�PDWHULDOHV�\�PpWRGRV�GLVSRQLEOHV�PiV�HILFDFHV�SDUD�FRQWURODU�
LQIHFFLRQHV� VLQ� FRPSURPHWHU� VX� HPSOHR� SRU� PRWLYRV� GH� FRQYHQLHQFLD��
HILFDFLD�R�FRVWR�SDUD�HO�FRQVXOWRULR��

�
�
�



�

�

���
'(),1,&,Ï1�'(�(67(5,/,=$&,Ï1���������������
�
$QWLVHSVLD��VRQ�DSOLFDFLRQHV�WySLFDV�GH�VXVWDQFLDV�TXtPLFDV�D�XQD�VXSHUILFLH�

GHO�FXHUSR�SDUD�PDWDU�R�LQKLELU�ORV�PLFURRUJDQLVPRV�SDWyJHQRV�� �
�

$VHSVLD��HV�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�\�WpFQLFDV�TXH�WLHQGHQ�D�HYLWDU�OD�
FRQWDPLQDFLyQ�PLFURELDQD�H�LQIHFFLyQ�� �
�

%DFWHULFLGD��DJHQWH�DQWLPLFURELDQR�TXH�GHVWUX\H�EDFWHULDV��
�
%DFWHULRVWiWLFR��DJHQWH�DQWLPLFURELDQR�TXH�LQKLEH�R�SUHYLHQH�OD�PXOWLSOLFDFLyQ�

GH�ODV�EDFWHULDV��
�
'HVLQIHFFLyQ�� XVR� GH� DJHQWHV� TXtPLFRV�� JHUPLFLGDV� SDUD� GHVWUXLU� OD�

HIHFWLYLGDG�SRWHQFLDO�GH�XQ�PDWHULDO��PLFURRUJDQLVPR����
�

(VWHULOLGDG�� HV� FXDQGR� XQ� DUWtFXOR� HVWi� OLEUH� GH� FXDOTXLHU� PLFURRUJDQLVPR�
YLYR��

�
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(VWHULOL]DFLyQ��XVR�GH�DJHQWHV�ItVLFRV�R�TXtPLFRV�FRQ�HO�ILQ�GH�HOLPLQDU�D�WRGRV�

ORV�PLFURRUJDQLVPRV�YLDEOHV�GH�XQ�PDWHULDO�� �
�

*HUPLFLGD�� GHVWUXFWRU� GH� JpUPHQHV�� DJHQWH� R� VXVWDQFLD� TXH� GHVWUX\H�
JpUPHQHV�� �
�

+LJLHQL]DFLyQ�� SURFHGLPLHQWR� XWLOL]DGR� SDUD� UHEDMDU� HO� FRQWHQLGR� EDFWHULDQR�
GH�ORV�XWHQVLOLRV�XVDGRV�SDUD�OD�FRPLGD�VLQ�HVWHULOL]DUORV�� �

�
6DQLWL]DFLyQ��VH�UHILHUH�D�ODV�PHGLGDV�KLJLpQLFDV�KRVSLWDODULDV�HQFDPLQDGDV�D�

FRQVHJXLU�XQD�LPSRUWDQWH�UHGXFFLyQ�GH�JpUPHQHV�SDWyJHQRV���
�
(67(5,/,=$&,Ï1�81,9(56$/�
�

(O� FRQFHSWR� GH� XQD� HVWHULOL]DFLyQ� XQLYHUVDO� DILUPD� TXH�� ³VL� VH� SXHGH�
HVWHULOL]DU�� HVWHULOLFH´�� � 7RGRV� ORV� LQVWUXPHQWRV� XWLOL]DGRV� HQ� OD� ERFD� GHO�
SDFLHQWH� VH� FRQWDPLQDQ�FRQ�VDOLYD�R� VDQJUH�PHGLDQWH�HO� FRQWDFWR�GLUHFWR�R�
SRU�WRFDU�GHGRV�FXELHUWRV�FRQ�VDOLYD���(O�LQVWUXPHQWDO�TXH�VH�XVD�IXHUD�GH�OD�
ERFD� SDUD� PH]FODU�� HIHFWXDU� DMXVWHV� HWF��� WDPELpQ� VH� FRQWDPLQD� SRU� HVWDU�
FXELHUWR�SRU�VDOLYD�� ORV� LQVWUXPHQWRV�TXH�HQ�FLUFXQVWDQFLDV�QRUPDOHV�GH�XVR�
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���
QR� SHQHWUDQ� HO� WHMLGR� EODQGR� SXHGHQ� KDFHUOR� GH� PDQHUD� DFFLGHQWDO�� � (V�
IUHFXHQWH� HVWHULOL]DU� WRGRV� ORV� LQVWUXPHQWRV� HPSOHDGRV� HQ� SRUWDGRUHV�
FRQRFLGRV� FRPR� YLUXV� GH� LQPXQRGHILFLHQFLD� DGTXLULGD� �+,9�� R� KHSDWLWLV� %�
�+%9����/D�HVWHULOL]DFLyQ�XQLYHUVDO�HV�XQD�H[WHQVLyQ�GH�HVWH�PLVPR�FRQFHSWR�
DSOLFDGR� D� OD� SURWHFFLyQ� GH� WRGDV� ODV� SHUVRQDV�� WRGR� LQGLYLGXR� PHUHFH�
LQVWUXPHQWRV�HVWpULOHV�\�QR�VyOR�GHVLQIHFWDGRV���������������
�
'(6,1)(&&,Ï1�'(�683(5),&,(6�'(�/$�=21$�'(�75$%$-2�
'(6,1)(&&,Ï1�325�)5(*$'2�
�
� /R� PiV� VHQFLOOR� HV� GLVSRQHU� GH� WRDOODV� DEVRUEHQWHV� GH� XQ� VROR� XVR�
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�
,1$&(37$%/(��FXDQGR�HO�PHGLR�GH�FXOWLYR�QR�VH�GHPRVWUy�XQD�GLVPLQXFLyQ�
VLJQLILFDWLYD�������GHVSXpV�GHO�SURFHVR�GH�HVWHULOL]DFLyQ��
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�
�� 6H�FRPSUDURQ�FXDWUR� IRFRV�GH� OX]�XOWUDYLROHWD�GH����ZDWWV��VH�FRORFDURQ�
ODV� OiPSDUDV� GHO� TXLUyIDQR� GHO� &HQWUR� 2GRQWROyJLFR� GH� 6HGDFLyQ� D� OD�
PLVPD�GLVWDQFLD�GH�ODV�GHO�TXLUyIDQR�1R����GH�OD�)DFXOWDG�GH�RGRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�� �
�

�� 6H�LQVWDOy�XQ�GLVSRVLWLYR�GH�WLHPSR���eVWH�DFWLYy�OD�OX]�HQ�ORV�SHULRGRV�GH�
WLHPSR�TXH�IXHURQ�QHFHVDULRV�� �
�

�� &RQ�HO�VLVWHPD�LQVWDODGR�VH�KL]R�IXQFLRQDU�SRU�VHLV�KRUDV��XWLOL]DQGR�FDMDV�
GH� 3HWUL� FRQ� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD� GH[WURVD� DJDU� SDUD� OD�
SRVWHULRU� FRPSUREDFLyQ� GH� SUHVHQFLD� R� DXVHQFLD� GH� PLFURRUJDQLVPRV��
�

�� &RQ� XQ� UHVXOWDGR� DFHSWDEOH� D� ODV� VHLV� KRUDV�� VH� UHGXMR� HO� WLHPSR� GH�
H[SRVLFLyQ� HQ� LQWHUYDORV� GH� XQD� KRUD�� FRQ� HO� ILQ� GH� HQFRQWUDU� HO�PHQRU�
WLHPSR�GRQGH�VH�ORJUH�HO�PLVPR�UHVXOWDGR�� �
�
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�� /RV�FXOWLYRV�FRQ�DJDU�VDQJUH�\�SDSD�GH[WURVD�DJDU�VH�OOHYDURQ�D�FDER�HQ�
XQ� ODERUDWRULR� SULYDGR�� � /RV� UHVXOWDGRV� IXHURQ� GDGRV� SRU� XQ� TXtPLFR�
ELyORJR�� �

�
�� 6H� UHFROHFWDURQ� ORV� GDWRV� HQ� XQD� ILFKD�� HQ� GRQGH� VH� DQRWDURQ� ORV�
UHVXOWDGRV�GH�ODV�YDULDEOHV�GH�WLHPSR�\�HIHFWLYLGDG�� �
�

�� 6H� KL]R� OD� UHFROHFFLyQ� GH� ORV� GDWRV� REWHQLGRV� \� VH� SUHVHQWDURQ� ORV�
UHVXOWDGRV�PRVWUDQGR�FXDGURV��FRQFOXVLRQHV�\�VXV�UHFRPHQGDFLRQHV��
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�
� &RQ�HO�HVWXGLR�TXH�VH�UHDOL]y�HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ�VH�
REWXYR� UHVXOWDGR� GH� PDQHUD� VDWLVIDFWRULD� SDUD� SRGHU� XWLOL]DU� HVWH� WLSR� GH�
GHVLQIHFFLyQ� HQ� ORV� FRQVXOWRULRV� SDUWLFXODUHV� \� DVt� SRGHU� RIUHFHU� XQ� PHMRU�
VHUYLFLR�SDUD�ORV�SDFLHQWHV��
� �
� 6H� SXGR� REWHQHU� XQD� GHVLQIHFFLyQ� HQ� XQ� LQWHUYDOR� GH� WUHV� KRUDV� GH�
EDFWHULDV�SRVLWLYDV���6H�FRPSUREy�TXH�ORV�KRQJRV�\�PRKRV�FRQ�HVWH�VLVWHPD�
QR� VH� HOLPLQDQ�� VLHQGR� QHFHVDULR� OLPSLDU� FRQ� VXVWDQFLDV� TXtPLFDV� ODV�
VXSHUILFLHV�OLVDV�\�QR�OLVDV�GH�ORV�HVSDFLRV�ItVLFRV�D�XWLOL]DU��
�
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ÈUHD�2UJDQLVPR� 5HFXHQWR�$HUyELFR�WRWDO�
&ROLIRUPHV�7RWDOHV�

&ROLIRUPHV�)HFDOHV�
(��&ROL�

0RKRV�\�/HYDGXUDV�
�&DUUR�GH�&XUDFLRQHV� �� ��� ��� ��� �� ����
/iPSDUD�&LHOtWLFD� �� �� �� �� �� ��
6LOOyQ�GHO�4XLUyIDQR� � �� �� �� �� ��
3DUHG�)URQWDO� �� �� ��� ��� �� ����
&DUUR�SRUWD�,QVWUXPHQWRV� �� ��� ��� ��� �� ��
)XHQWH�� 7UDEDMR�GH�FDPSR�
� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�
FHQWtPHWURV�KRUD��
�
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV��HQFRQWUiQGRVH�FRQWDPLQDFLyQ�HQ� ODV�GLIHUHQWHV�iUHDV�H[SXHVWDV�HQ�
HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ��OXHJR�VH�LQFXEDURQ�D�����&�SRU����KRUDV�
\���GtDV��
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+RUD�WRPD���2UJDQLVPR� 5HFXHQWR�$HUyELFR�WRWDO� &ROLIRUPHV�7RWDOHV� &ROLIRUPHV�)HFDOHV� (��&ROL�

0RKRV�\�/HYDGXUDV�
�
������ �� ��� ��� ��� �� ����
������ �� �� �� �� �� ����
������ �� �� �� �� �� ���������� �� �� �� �� �� ����
������ �� �� �� �� �� ����
������ �� �� �� �� �� ����
)XHQWH�� 7UDEDMR�GH�FDPSR��� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�FHQWtPHWURV�KRUD�����
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV��QR�HQFRQWUiQGRVH�FRQWDPLQDFLyQ�HQ� ODV�GLIHUHQWHV�iUHDV�H[SXHVWDV�
HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ�� OXHJR�VH� LQFXEDURQ�D�����&�SRU����
KRUDV�\���GtDV��
�
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+RUD�WRPD���2UJDQLVPR�

5HFXHQWR�$HUyELFR�WRWDO�
&ROLIRUPHV�7RWDOHV� &ROLIRUPHV�)HFDOHV� (��&ROL� 0RKRV�\�/HYDGXUDV�

�
������ �� �� �� �� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� �������� �� �� �� �� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� ��
)XHQWH�� 7UDEDMR�GH�FDPSR��
� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�
FHQWtPHWURV�KRUD��
�
�
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV��QR�HQFRQWUiQGRVH�FRQWDPLQDFLyQ�HQ� ODV�GLIHUHQWHV�iUHDV�H[SXHVWDV�
HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ�� OXHJR�VH� LQFXEDURQ�D�����&�SRU����
KRUDV�\���GtDV��
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+RUD�WRPD���2UJDQLVPR�

5HFXHQWR�$HUyELFR�WRWDO�
&ROLIRUPHV�7RWDOHV�

&ROLIRUPHV�)HFDOHV� (��&ROL�
0RKRV�\�/HYDGXUDV�

�
������ �� �� �� �� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� �������� �� �� �� �� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� ��
)XHQWH�� 7UDEDMR�GH�FDPSR��
� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�
FHQWtPHWURV�KRUD��
�
�
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV��QR�HQFRQWUiQGRVH�FRQWDPLQDFLyQ�HQ� ODV�GLIHUHQWHV�iUHDV�H[SXHVWDV�
HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ�� OXHJR�VH� LQFXEDURQ�D�����&�SRU����
KRUDV�\���GtDV��
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+RUD�WRPD���2UJDQLVPR�

5HFXHQWR�$HUyELFR�WRWDO�
&ROLIRUPHV�7RWDOHV� &ROLIRUPHV�)HFDOHV� (��&ROL�

0RKRV�\�/HYDGXUDV�
�
������ �� �� ��� ��� �� ����
������ �� �� ��� ��� �� ����
������ �� �� �� �� �� ���������� �� �� �� �� �� ����
������ �� �� �� �� �� ����
������ �� �� �� �� �� ����
)XHQWH�� 7UDEDMR�GH�FDPSR��
� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�
FHQWtPHWURV�KRUD��
�
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV��QR�HQFRQWUiQGRVH�FRQWDPLQDFLyQ�HQ�ODV�GLIHUHQWHV�iUHDV�H[SXHVWDV���
3HUR� � ORV� PRKRV� \� OHYDGXUDV� SHUVLVWHQ� \� SXHGHQ� HOLPLQDUVH� SRU� PHGLR� GH�
GHVLQIHFFLyQ�GH�VXSHUILFLHV��HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ��OXHJR�VH�
LQFXEDURQ�D�����&�SRU����KRUDV�\���GtDV��
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+RUD�WRPD���2UJDQLVPR�

5HFXHQWR�$HUyELFR�WRWDO�
&ROLIRUPHV�7RWDOHV� &ROLIRUPHV�)HFDOHV�

(��&ROL�
0RKRV�\�/HYDGXUDV�

�
������ �� ��� ��� ��� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� �������� �� �� �� �� �� ��
������ �� �� �� �� �� ��
������ �� �� �� �� �� ��
)XHQWH�� 7UDEDMR�GH�FDPSR��
� � 8)&�iUHD�FP�K�  � XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� SRU� iUHD� HQ�
FHQWtPHWURV�KRUD��
�
� 6H� FRORFDURQ� FDMDV� GH� 3HWUL� FRQ� ORV� FXOWLYRV� GH� DJDU� VDQJUH� \� SDSD�
GH[WURVD�DJDU�HQ�ODV�iUHDV�GHWHUPLQDGDV��UHFROHFWDQGR�PXHVWUDV�D�WUDYpV�GH�
KLVRSRV�� HQFRQWUiQGRVH� FRQWDPLQDFLyQ� HQ� ODV� GLIHUHQWHV� iUHDV� H[SXHVWDV���
3HUR� � ORV� PRKRV� \� OHYDGXUDV� SHUVLVWHQ� \� SXHGHQ� HOLPLQDUVH� SRU� PHGLR� GH�
GHVLQIHFFLyQ�GH�VXSHUILFLHV��HQ�HO�&HQWUR�2GRQWROyJLFR�GH�6HGDFLyQ��OXHJR�VH�
LQFXEDURQ�D�����&�SRU����KRUDV�\���GtDV��
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�
�� (O�TXLUyIDQR�GHO�&HQWUR�2GRQWROyJLFR�GH�VHGDFLyQ�PLGH���PWV���SRU���PWV����
6H�QHFHVLWDURQ���OiPSDUDV�SDUD�LUUDGLDU�HO�iUHD��FDGD�IRFR�HV�GH����ZDWWV��

�
�� (O�FRVWR�GHO�DSDUDWR�GH�IiEULFD�RVFLOD�HQWUH�ORV�4�����������
�
�� (O�FRVWR�GHO�DSDUDWR�D�XWLOL]DU�HV�GH�4����������
�
�� /DV� OiPSDUDV� GH� OX]� XOWUDYLROHWD� �OX]� QHJUD�� XWLOL]DGDV� HQ� HO� HVWXGLR�
QHFHVLWDQ� DOUHGHGRU� GH� �� KRUDV� SDUD� SRGHU� UHGXFLU� DO� ���� ORV�
PLFURRUJDQLVPRV� GHO� PHGLR� DPELHQWH� GHO� TXLUyIDQR�� GHELGR� D� OD�
UHVLVWHQFLD�GH�ORV�PLVPRV��

�
�� 6H� KLFLHURQ� ODV� SUXHEDV� SRQLHQGR� ODV� FDMDV� GH� 3HWUL� FRQ� ORV� PHGLRV� GH�
FXOWLYR�D�LQWHUYDORV�GH���KRUD�KDVWD�ODV���KRUDV��LQFXEiQGRVH�D�����&�SRU�
��� KRUDV� \� SRU� �� GtDV�� REVHUYiQGRVH� TXH� D� SDUWLU� GH� ODV� �� KRUDV� HQ�
DGHODQWH� GLVPLQXtD� HO� FUHFLPLHQWR� EDFWHULDQR� OR� TXH� VH� GHEH� D� OD�
H[SRVLFLyQ�D�OD�OX]��
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�
��� &RQ� HO� DSDUDWR� GH� GHVLQIHFFLyQ� XWLOL]DGR� VH� FRPSUREy� TXH� GLVPLQX\H� OD�
FRQWDPLQDFLyQ�GH�PLFURRUJDQLVPRV�HQ�XQ�����D�ODV���KRUDV�� �
�

��� /D� OX]� XOWUDYLROHWD� SXHGH� FDXVDU� UXSWXUD� GH� HQODFHV� TXtPLFRV� \� DO�
H[SRQHUVH� DO� PHGLR� DPELHQWH� VH� SHUFLEH� XQ� RORU� TXH� FRUUHVSRQGH� D�
R]RQR�� �
�

��� /RV� UHVXOWDGRV� REWHQLGRV� GXUDQWH� OD� SULPHUD� KRUD� GH� H[SRVLFLyQ� FRQ� OX]�
XOWUDYLROHWD� �OX]�QHJUD���SHUPLWLy�REVHUYDU� OD�GLIHUHQFLD��D� OD�REWHQLGD�HQ�
ORV�FXOWLYRV�KHFKRV�GHVSXpV�GH���KRUDV�GH�H[SRVLFLyQ�� �
�

��� 6LHPSUH�VH�HQFRQWUDURQ�FUHFLPLHQWRV�GH�PRKRV�\�KRQJRV�HQ� ORV�FXOWLYRV�
UHDOL]DGRV� WDQWR� HQ� OD� SULPHUD� KRUD�� FRPR� D� ODV� �� KRUDV� GH� H[SRVLFLyQ��
�

��� 6H� GHEHUtDQ� GH� XWLOL]DU� VXVWDQFLDV� TXtPLFDV� GH� GHVLQIHFFLyQ� SDUD� SRGHU�
HOLPLQDU�ORV�PRKRV�\�ORV�KRQJRV�� �
�
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��� (O�DSDUDWR�D�XWLOL]DU�TXH�HV�GH� OX]�XOWUDYLROHWD��OX]�QHJUD��HV�PiV�EDUDWR�
TXH�OD�OX]�XOWUDYLROHWD��OX]�EODQFD���
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�
��� $QWHV� GH� GHVLQIHFWDU� HO� DPELHQWH� FRQ� OD� OX]� XOWUDYLROHWD� VH� GHEH�
GHVLQIHFWDU�FRQ�VXVWDQFLDV�TXtPLFDV�HQ�WRGDV�ODV�VXSHUILFLHV�GHO�TXLUyIDQR��

�
��� 'HVSXpV�GH�GHVLQIHFWDU�HO�TXLUyIDQR��HQWUDU�VyOR�FRQ�URSD�DGHFXDGD��
�
��� (V� LPSRUWDQWH� TXH� HO� TXLUyIDQR� QR� WHQJD� FRQH[LyQ� GLUHFWD� FRQ� iUHDV�
FRQWDPLQDGDV�FRPR�HO�iUHD�GH�OLPSLH]D�GH�LQVWUXPHQWRV�R�ODYDPDQRV��

�
��� 1R�HQWUDU�DO�TXLUyIDQR�FXDQGR� ODV� OiPSDUDV�HVWpQ�HQFHQGLGDV��\D�TXH�HO�
FRQWDFWR�SURORQJDGR�SURGXFH�GDxRV�D�OD�SLHO�\�RMRV��

�
�



�

�

���
�
�
�
�
�
�
�

$1(;26�
�
�
�
�
�
�
�
�
�
�
�



�

�

���
3/$12�1R����

�
48,5Ï)$12�12������)$&8/7$'�'(�2'2172/2*Ë$�
81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

�

���
3/$12�1R����

�
48,5Ï)$12�&(1752�2'2172/Ï*,&2�'(�6('$&,Ï1�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

�

���
�
�
�
�
�
�

%,%/,2*5$)Ë$�
�
�
�
�
�
�
�
�
�
�
�
�



�

�

���
�
�
�
�
�
�
�
�
�
�
�
$OFDQWDUD� %DUERVD�� 0DUtD� 'HO� &RQVXHOR���� 4XtPLFD� GH� KR\�� WH[WR�
SUHXQLYHUVLWDULR����0p[LFR���,QWHUDPHULFDQD�0F*UDZ�+LOO�������������S�� �
$SDUDWRV� SDUD� (VWHULOL]DU� $JXD���� (Q�� LQWHUQHW�� KWWS��ZZZ�$JXD�PDVWHU���
&O�FOHDU�SL[HOJLI����������������
�
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