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$�',26�� 3RU� GDUPH� OD� YLGD�\� WRGR� OR� TXH� WHQJR�� SRU� DPDUPH� FRPR� VR\��

SRU� KDEHUPH� SHUPLWLGR� OOHJDU� KDVWD� DTXt�� SRU� GHPRVWUDUPH� TXH�
QXQFD� HVWR\� VROR� SRUTXH� eO� VLHPSUH� KD� HVWDGR� D� PL� ODGR� SDUD�
D\XGDUPH�HQ�FXDOTXLHU�VLWXDFLyQ�\�SRUTXH�VLQ�eO�QDGD�GH�OR�TXH�
VR\�KDVWD�HO�GtD�GH�KR\�KXELHUD�VLGR�SRVLEOH��
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$�0,�3$'5(�� (IUDtQ�$��2FKRD�/ySH]�� SRU� VXV� FRQVHMRV� \� SRUTXH� VLHPSUH� KD�

TXHULGR�OR�PHMRU�SDUD�Pt��SRUTXH�JUDFLDV�D�VX�DSR\R�\�DPRU�KH�
DOFDQ]DGR�HVWD�PHWD��4XH�'LRV�OR�OOHQH�GH�EHQGLFLRQHV��

�
�$�0,�0$'5(�� (OL]D� +LOGDOLQD� 5HLQD� GH� 2FKRD�� SRU� DPDUPH� WDQWR�� SRU� QR�

UHQGLUVH�DQWH�ODV�FLUFXQVWDQFLDV�\�SRU�FUHHU�HQ�Pt�\�HQVHxDUPH�D�
GDU�OR�PHMRU�GH�Pt��SRUTXH�JUDFLDV�D�VX�DPRU�\�DSR\R�KH�ORJUDGR�
FXOPLQDU�PLV�HVWXGLRV�\�DOFDQ]DU�HVWD�PHWD��4XH�'LRV�OD�EHQGLJD�
VLHPSUH��
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SRU�VXV�FRQVHMRV�\�SRU�FRPSDUWLU�FRQPLJR�ORV�PRPHQWRV�DOHJUHV�
\�ORV�PRPHQWRV�GLItFLOHV��
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6DOD]DU��SRU�FUHHU�HQ�PL��D�PLV�FRPSDxHURV�GH� OD�XQLYHUVLGDG�\�
GH�OD�,JOHVLD�JUDFLDV�SRU�VX�DPLVWDG�\�DSR\R��
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'U��-RVp�$QWyQ�\�$UT��(GXDUGR�4XHPp��
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4XLHUR� H[SUHVDU� PL� DJUDGHFLPLHQWR� D� FDGD� XQD� GH� ODV� SHUVRQDV� TXH� FRQWULEX\HURQ� SDUD� OD�
UHDOL]DFLyQ�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��D�TXLHQHV�PH�EULQGDURQ�VX�DSR\R�\�GHGLFDFLyQ��D�
TXLHQHV�PH�PRWLYDURQ�D�VHJXLU�DGHODQWH��HVSHFLDOPHQWH�D�'LRV��
�
<�XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU��DFHSWHQ�ODV�PXHVWUDV�GH�
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(O�REMHWLYR�SULQFLSDO�GH�HVWH�HVWXGLR�IXH�GHWHUPLQDU�TXp�SLH]D�GHQWDO�SHUPDQHQWH�VH�SLHUGH�
FRQ�PD\RU�IUHFXHQFLD�HQ�HVWXGLDQWHV�GH�OD�HWQLD�7�]XWXMLO�VREUH�TXp�SLH]DV�GHQWDOHV�SHUPDQHQWHV�
SUHVHQWDEDQ�PiV�DXVHQFLD�\�ODV�FDXVDV�TXH�FRQWULEX\HURQ�HQ�OD�SpUGLGD�GHQWDULD�HQ�ORV�HVWXGLDQWHV�
GH����D����DxRV��DEDUFiQGRVH�ORV�VLJXLHQWHV�HVWDEOHFLPLHQWRV��&ROHJLR�,QWHJUDO�7ROLPiQ��,QVWLWXWR�
GH�(GXFDFLyQ�%iVLFD� SRU�&RRSHUDWLYD� ³(GXDUGR�'tD]�%DUULRV´��&ROHJLR�0L[WR� ,QWHJUDO�%HWKHO��
,QVWLWXWR�GH�(GXFDFLyQ�%iVLFD�3DUURTXLDO�0L[WR�³6DQWD�&UX]´�\�&ROHJLR�3DUURTXLDO�0L[WR�³6DQ�
/XFDV´�GH�OD�FDEHFHUD�PXQLFLSDO�GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD��
�
� 3DUD� OOHYDU� HOOR� IXH� QHFHVDULR� UHDOL]DU� XQ� H[DPHQ� LQWUDRUDO� D� FDGD� HVWXGLDQWH� HQ� GLFKRV�
HVWDEOHFLPLHQWRV�HGXFDWLYRV��HQ�HO�FXDO�VH�REVHUYy�\�WRPy�HQ�FXHQWD�ODV�SLH]DV�TXH�HO�HVWXGLDQWH�
SHUGLy� KDVWD� HVH�PRPHQWR� \� VH� OH� SUHJXQWy� FXiO� IXH� OD� UD]yQ� SRU� OD� FXiO� SHUGLy� GLFKDV� SLH]DV�
GHQWDOHV�� �/RV� UHVXOWDGRV�REWHQLGRV� VH� DQRWDURQ� HQ�XQD� ILFKD� FOtQLFD� HODERUDGD� HVSHFtILFDPHQWH�
SDUD�WDO�HIHFWR��
�

6H�RUGHQDURQ��WDEXODURQ�\�DJUXSDURQ�ORV�GDWRV�REWHQLGRV�\�FRQ�EDVH�D�HOORV�VH�HODERUDURQ�
FXDGURV�\�JUiILFDV�SDUD�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV��GLFKRV�UHVXOWDGRV�GHPRVWUDURQ�TXH�OD�SLH]D�
TXH�PiV�VH�SLHUGH�HQWUH�ORV�HVWXGLDQWHV�GH����D����DxRV�HQ�OD�HWQLD�7�]XWXMLO�HV�OD�SULPHUD�PRODU�
LQIHULRU�GHUHFKD�\�TXH�GH����SLH]DV�TXH�HVWDEDQ�DXVHQWHV�HQ�HO�HVWXGLR����SHUWHQHFHQ�DO�VHJPHQWR�
SRVWHURLQIHULRU� TXH� WLHQGH� D� VHU� HO� TXH� PiV� IUHFXHQWHPHQWH� PXHVWUD� SpUGLGD� GHQWDULD� HQ� ORV�
HVFRODUHV���$Vt�WDPELpQ�VH�GHPRVWUy�TXH�HO�����GH�SpUGLGD�GHQWDULD�VH�GHEH�D�FDULHV�GHQWDO���$O�
UHDOL]DU� OD� VXPDWRULD� GH� ORV� FLQFR� GHSDUWDPHQWRV� VH� REVHUYy� TXH� ORV� KRPEUHV� SUHVHQWDQ�PD\RU�
Q~PHUR�GH�SLH]DV�DXVHQWHV�TXH�ODV�PXMHUHV��
�

(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�FLQFR�GHSDUWDPHQWRV�VH�OOHJy�D�OD�FRQFOXVLyQ�GH�
TXH�OD�SULPHUD�PRODU�LQIHULRU�GHUHFKD�HV�OD�SLH]D�TXH�VH�SLHUGH�FRQ�PD\RU�IUHFXHQFLD�\�OD�FDXVD�
TXH�PD\RUPHQWH�FRQWULEX\H�D�HOOR�HV�OD�FDULHV�GHQWDO��
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/DV�HQIHUPHGDGHV�GH�OD�FDYLGDG�EXFDO�TXH�PiV�DIHFWDQ�D�OD�SREODFLyQ�JXDWHPDOWHFD�VRQ��OD�

FDULHV�GHQWDO�\�OD�HQIHUPHGDG�SHULRGRQWDO� ������8QR�GH�ORV�WUDWDPLHQWRV�GH�PD\RU�GHPDQGD��HV�OD�
H[WUDFFLyQ�GHQWDO��HVWR�GHELGR�D�OD�SRFD�HGXFDFLyQ��HVFDVH]�GH�UHFXUVRV�HFRQyPLFRV��GHILFLHQFLD�
HQ�ORV�VHUYLFLRV�GH�VDOXG�HQ�JHQHUDO�\�IDFWRUHV�FXOWXUDOHV�������
�
� (Q�HO�VLJXLHQWH�WUDEDMR�VH�GHWHUPLQy�TXp�SLH]DV�GHQWDOHV�VH�H[WUDHQ�FRQ�PD\RU�IUHFXHQFLD��
\�ODV�FDXVDV�TXH�FRQWULEX\HQ�D�OD�H[WUDFFLyQ�GH�ODV�PLVPDV�HQ�HVFRODUHV�FRPSUHQGLGRV�HQWUH�ODV�
HGDGHV� GH� ��� D� ��� DxRV�� HQ� LQVWLWXWRV� GH� HGXFDFLyQ� EiVLFD� GH� ODV� HWQLDV�� .DTFKLNHO� GHO�
GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� *DUtIXQD� GHO� GHSDUWDPHQWR� GH� ,]DEDO�� 4¶HTFKL¶� GHO�
GHSDUWDPHQWR� GH� $OWD� 9HUDSD]�� 0DP� GHO� GHSDUWDPHQWR� GH� 6DQ� 0DUFRV� \� 7]¶XWXMLO� GHO�
GHSDUWDPHQWR�GH�6ROROi��*XDWHPDOD��SDUD�OR�FXDO�VH�XWLOL]DUi�XQD�ILFKD��LQVWUXPHQWR�UHFROHFWRU�GH�
LQIRUPDFLyQ��
�
� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�TXH�VH�REWXYLHURQ�GHVSXpV�GH�KDEHU�UHDOL]DGR�
HO�WUDEDMR�GH�FDPSR�HQ�ODV�FLQFR�HWQLDV�LQFOXLGDV�HQ�HVWD�LQYHVWLJDFLyQ��DVt�FRPR�ODV�FRQFOXVLRQHV�
D�ODV�TXH�VH�OOHJDURQ�\�ODV�UHFRPHQGDFLRQHV�TXH�VH�VXJLHUHQ�SDUD�D\XGDU�D�HUUDGLFDU�GH�XQD�IRUPD�
HILFD]�HO�SUREOHPD�GH�OD�SpUGLGD�GHQWDO�HQ�ORV�HVFRODUHV��
�
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� 'HVGH�ORV�LQLFLRV�GH�OD�RGRQWRORJtD�HO�WUDWDPLHQWR�PiV�FRP~Q�SDUD�UHVROYHU�ORV�SUREOHPDV�
GH�GRORU�H�LQIHFFLyQ��GH�OD�FDYLGDG�EXFDO�KD�VLGR�OD�H[RGRQFLD�������
�
� (Q� *XDWHPDOD� OD� VDOXG� GH� OD� SREODFLyQ� HQ� JHQHUDO� VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� PX\�
SUHFDULD��HQ�OD�FXDO� ORV� LQGLFDGRUHV�TXH�UHIOHMDQ�HO�HVWDGR�GH�VDOXG�GH� OD�SREODFLyQ�GH� ODV�FDSDV�
PiV�SREUHV�GH�OD�VRFLHGDG��VRQ�UHDOPHQWH�DODUPDQWHV�������
�
� (VWD�HV�XQD�UHDOLGDG�TXH�KD�SHUPDQHFLGR�LQYDULDEOH�D�WUDYpV�GH�PXFKRV�DxRV�FDVL�GHVGH�OD�
FRQTXLVWD�KDVWD�QXHVWURV�GtDV�\�FXDQGR�KD�YDULDGR�KD�VLGR�SDUD�HPSHRUDU�HQ�OD�JUDQ�PD\RUtD�GH�OD�
SREODFLyQ�������
�
� $OJXQRV�JUXSRV�VRFLDOHV�HVWiQ�PiV�H[SXHVWRV�TXH�RWURV� ������HQWUH�HVWRV�VH�HQFXHQWUDQ�ORV�
GHO� iUHD� UXUDO� GRQGH� HQFRQWUDPRV� HO� PD\RU� SRUFHQWDMH� GH� SREODFLyQ� LQGtJHQD� SHUWHQHFLHQWH� D�
GLIHUHQWHV� HWQLDV�� H[LVWHQ� HOHYDGDV� WD]DV� GH� PRUELOLGDG� \� PRUWDOLGDG� GHQWDULD�� HVWR� REHGHFH� D�
GLIHUHQWHV� FDXVDV� HQWUH� ODV� TXH� SRGHPRV�PHQFLRQDU�� � � D�� HVFDVR� SHUVRQDO� RGRQWROyJLFR�� � � E�� OD�
FRQFHQWUDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV� FDOLILFDGRV� HVWD� PiV� HQ� OD� FLXGDG� FDSLWDO� \� FDEHFHUDV�
GHSDUWDPHQWDOHV���\���F��EDMR�QLYHO�HGXFDFLRQDO�\�VRFLRHFRQyPLFR��
�
� (Q� OD� SREODFLyQ� MXYHQLO� H[LVWHQ� GRV� IRUPDV� GH� HQIHUPHGDG� SHULRGRQWDO�� OD� SHULRGRQWLWLV�
SUHSXEHUDO� TXH� DIHFWD� D� OD� GHQWLFLyQ� PL[WD�� \� OD� SHULRGRQWLWLV� MXYHQLO� TXH� DIHFWD� VROR� SLH]DV�
SHUPDQHQWHV�� HQ� DPEDV� H[LVWH� XQD� SpUGLGD� GH� KXHVR� DOYHRODU� GH� ORV� GLHQWHV� DIHFWDGRV� GH� XQD�
IRUPD�DJUHVLYD��(Q�OD�SHULRGRQWLWLV�MXYHQLO�HO�SURJUHVR�HV�WDQ�UiSLGR�TXH�HQ�XQ�ODSVR�GH���D���DxRV�
HO�DSDUDWR�GH�LQVHUFLyQ�GH�ORV�GLHQWHV�SXHGH�HVWDU�DIHFWDGR�HQ�XQ�����R������OR�TXH�FRQOOHYD�DO�
WUDWDPLHQWR�GH�H[RGRQFLD�GH�ODV�SLH]DV�DIHFWDGDV�HQ�HVWD�IRUPD�������
�

(Q�FXDQWR�D�OD�FDULHV�HQ�OD�SREODFLyQ�FHQWURDPHULFDQD��DIHFWD�FRQVLGHUDEOHPHQWH�XQD�JUDQ�
FDQWLGDG�GH�GLHQWHV�D� WHPSUDQD�HGDG��PXFKRV�GH� ORV�FXDOHV� VRQ�H[WUDtGRV�� �/DV� LQYHVWLJDFLRQHV�
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HSLGHPLROyJLFDV� VREUH� FDULHV� GHQWDO� HQ� *XDWHPDOD� PXHVWUDQ� XQD� DOWD� SUHYDOHQFLD� GH� HVWD�
HQIHUPHGDG�HQ�OD�SREODFLyQ�HQ�JHQHUDO�������
�
� (Q� HO� ����� HO�'U�� -RUJH�0DUWtQH]�6RODUHV�� LQGLFD� TXH� HQ� OD�5HS~EOLFD� GH�*XDWHPDOD� VH�
QHFHVLWD� UHDOL]DU� ����������� H[WUDFFLRQHV� GHQWDULDV� \� ����������� REWXUDFLRQHV� GH� DPDOJDPD��
UHVLQD�FRPSXHVWD�HWF���HVWDV�~OWLPDV�VL�QR�VH�UHDOL]DQ��WULSOLFDUDQ�HO�Q~PHUR�GH�ODV�SLH]DV�GHQWDULDV�
LQGLFDGDV� SDUD� H[WUDFFLyQ�� \� TXH� VH� QHFHVLWD� UHSRQHU� ����������� SLH]DV� GHQWDULDV� PHGLDQWH�
SUyWHVLV��SDUD�GDU�XQ�WRWDO�GH�������������DFFLRQHV�RGRQWROyJLFDV�D�UHDOL]DU��FRQ�XQ�FRVWR�PtQLPR�
GH�FLQFR�PLO�VHVHQWD�PLOORQHV�GH�TXHW]DOHV��4�����������������
�
� 3RU� OR� WDQWR�VH�SURSXVR�UHDOL]DU�XQD� LQYHVWLJDFLyQ�TXH�HVWi�GHWHUPLQDGD�FRQ� OD�VLJXLHQWH�
SUHJXQWD� ¢TXp� SLH]DV� GHQWDULDV� SHUPDQHQWHV� VH� SLHUGHQ� FRQ� PD\RU� IUHFXHQFLD� \� TXH� FDXVDV�
FRQWULEX\HQ�D�HOOR�HQ�HVWXGLDQWHV�GH����D����DxRV�HQ� ODV�HWQLDV�.DTFKLNHO�GHO�GHSDUWDPHQWR�GH�
&KLPDOWHQDQJR��*DUtIXQD�GHO�GHSDUWDPHQWR�GH�,]DEDO��4¶HTFKL¶GHO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]��
0DP�GHO�GHSDUWDPHQWR�GH�6DQ�0DUFRV�\�7�]XWXMLO�GHO�GHSDUWDPHQWR�GH�6ROROi"�
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�
� (Q�*XDWHPDOD�HO�SUREOHPD�GH�SpUGLGD�GHQWDO�HV�PX\�ODWHQWH�\�VH�REVHUYD�HQ�ORV�HVFRODUHV�
D�SDUWLU�GH�TXH�FDPELDQ�VX�GHQWLFLyQ�SULPDULD�D�SHUPDQHQWH��\�HV�HQ�HVWD�HGDG�HQ�GRQGH�VH�KDFH�
QHFHVDULR�HVWDEOHFHU�FXiO�HV�OD�SLH]D�GHQWDO�TXH�VH�SLHUGH�FRQ�PD\RU�IUHFXHQFLD��SDUD�SRGHU�FUHDU�
PHGLGDV�SUHYHQWLYDV�RULHQWDGDV�D�SURWHJHU�GLFKD�SLH]D�GHQWDO�\�HYLWDU�DVt�TXH�VH�SLHUGD��
�
� $O�HVWDEOHFHU�OD�SLH]D�GHQWDO�TXH�VH�SLHUGH�FRQ�PD\RU�IUHFXHQFLD��VH�GHWHUPLQD�WDPELpQ�OD�
HGDG� HQ� DxRV� FXPSOLGRV� HQ� OD� FXDO� HV� HVFRODU� HV� PiV� SURSHQVR� D� SHUGHU� VXV� SLH]DV� GHQWDOHV�
SHUPDQHQWHV�� \� FRQ� HOOR� VH� HVWDEOHFH� OD� SREODFLyQ� HVFRODU� SULRULWDULD� SDUD� LPSOHPHQWDU� ORV�
SURJUDPDV�GH�SUHYHQFLyQ�� WDOHV�FRPR�EXFKHV�GH� IO~RU��EDUULGR�GH� VHOODQWHV�GH� IRVDV�\� ILVXUDV�\�
FKDUODV�GH�VDOXG�EXFDO��
�
� $O�UHDOL]DU�HVWXGLRV�FRPR�pVWH��VH�FRQWULEX\H�D�HQULTXHFHU�OD�OLWHUDWXUD�FRUUHVSRQGLHQWH�DO�
WHPD�GH�SpUGLGD�GHQWDO�HQ�HVFRODUHV��\�GHELGR�D�TXH�VH�WRPDURQ�FLQFR�HWQLDV�JXDWHPDOWHFDV��HVWR�
D\XGD�D�ORV�OHFWRUHV��HQ�HO�VHQWLGR�GH�TXH�SXHGHQ�WHQHU�XQD�LGHD�JHQHUDO�GH�FyPR�OD�FDULHV�GHQWDO�
HQ� HVSHFLDO� \� RWUDV� HQIHUPHGDGHV� GH� OD� FDYLGDG� EXFDO� DIHFWDQ� D� ORV� HVFRODUHV� GHO� iUHD� UXUDO� GH�
*XDWHPDOD��
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/$�2'2172(6720$72/2*Ë$�(1�(/�081'2��
'LRFOHV�GH�&DULVWR��JULHJR��PLWDG�GHO�VLJOR�,9�DQWHV�GH�FULVWR��'HFtD�TXH�DQWHV�GH�H[WUDHU�

XQ� GLHQWH� IXHUWHPHQWH� VXMHWR�� GHEtD� VHU� PRYLGR� FRQ� XQ� FRPSXHVWR� D� EDVH� GH� D]DIUiQ� \� JRPD�
DUiELJD�������
�

/D� RGRQWRHVWRPDWRORJtD� HQ� OD� REUD� GH� &HOVR�� HQFLFORSHGLVWD� URPDQR� GHVFULEH� OD�
RGRQWRORJtD�\�OD�GHILQH�FRPR�XQR�GH�ORV�GRORUHV�PiV�LQVXIULEOHV�GHO�FXHUSR�KXPDQR��WUDWiQGROD�
EDViQGRVH� HQ� GLHWD�� HQMXDJXHV� �YLQR�� EDOHQR� HQWUH� RWURV�� HPSODVWHV� �RSLR�� SHOLWUH�� JDOYDQR� HWF���
������
�

(Q�FXDQWR�D�ODV�H[WUDFFLRQHV�GHQWDOHV�UHFRPLHQGD�GHVFDO]DU�OD�SLH]D��PRYHUOD��SHUFXWDUOD�\�
VL� HV� SRVLEOH� VDFDUOD� FRQ� ORV� GHGRV�� VL� QR� XWLOL]DU� LQVWUXPHQWRV� FRPR� OD� UL]DJUD� SDUD� UDtFHV��
7DPELpQ�DFRQVHMD�ILMDU�ORV�GLHQWHV�PRYLGRV�FRQ�DWDGXUDV�GH�DODPEUH�GH�RUR�������
�
�
*5$1'(6�&,9,/,=$&,21(6�$17,*8$6�
�
0(62327$0,$�
�

(Q� ODV� WDEOLOODV� GH� 1tQLYH�� 0DUL�� (EOD�� FRQRFtDQ� JUDQ� Q~PHUR� GH� HQIHUPHGDGHV�
EXFRGHQWDOHV��ORV�GLHQWHV�TXH�VH�PXHYHQ��SLRUUHD���ORV�GLHQWHV�DJXMHUHDGRV��FDULHV��LQIODPDFLyQ�GH�
ODV�HQFtDV��6H�GLR�OD�SULPHUD�DOXVLyQ�GH�OD�WHRUtD�IRFDO�SRU�PHGLR�GH�XQ�FDVR�FOtQLFR�GH�LQIHFFLyQ�
IRFDO� GH� RULJHQ� GHQWDULR�� /R� KL]R� $UDG±QDQD�� PHGLFR� GHO� UH\� DVLULR� $VDUKDGGyQ�� 7DPELpQ� HQ�
0HVRSRWDPLD�WXYR�VX�RULJHQ�OD�WHRUtD�GHO�JXVDQR�FRPR�FDXVD�GHO�GRORU�GH�GLHQWHV�������
�
�
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(Q�(JLSWR� OD�PHGLFLQD�VH�GLYLGLy�HQ�HVSHFLDOLGDGHV�XQD�GH�HOODV� IXH� OD�RGRQWRORJtD��/RV�
HJLSFLRV�SDGHFtDQ�GH�XOFHUDV�HQ�OD�ERFD��WXPRUHV�\�FDULHV�GHQWDO��DFKDFDEDQ�HVWDV�HQIHUPHGDGHV�D�
FRQIOLFWRV� FRQ� ORV� GLRVHV� R� YHQJDQ]DV� GH� HVStULWXV�� OD� WHUDSpXWLFD� HUD� SRU� PHGLR� GH� RUDFLRQHV�
LQYRFDQGR�D�ORV�GLRVHV�������
�

(O�PpGLFR�GHQWLVWD�PiV�DQWLJXR�HV�FRQRFLGR�FRPR�1\�$QN�6HNQHW�GHO�SDODFLR�UHDO�\�MHIH�
GH�ORV�PpGLFRV�KDFH������DxRV�DQWHV�GH�&ULVWR��(O�PiV�IDPRVR�GH�ORV�GHQWLVWDV�GH�HVWRV�WLHPSRV�
IXH�+HVL�5H�������D�F��&RQRFLHURQ�HO�HIHFWR�QDUFyWLFR�\�DQDOJpVLFR�GH�OD�0DQGUiJRUD��HO�FixDPR�
\�HO�RSLR��3UDFWLFDURQ�DYXOVLRQHV�TXH�HQ�QXPHURVDV�PRPLDV�VH�YH�FRPR�HYLGHQFLD��QR�VH�VDEH�VL�
FRQ�ILQDOLGDG�PHGLFD�R�PiJLFD��VH�HQFRQWUDURQ�SUyWHVLV�TXH�HODERUDEDQ�FRPR�DGRUQRV�IXQHUDULRV�
������
�
,1',$�
�
686+587$�� HO�PiV� JUDQGH�PpGLFR� GH� DQWLJ�HGDG� KLQG~� GHVFULEH� HQIHUPHGDGHV� EXFRGHQWDOHV�
FRPR�� LQIODPDFLyQ� GH� HQFtDV�� HQFtDV� VDQJUDQWHV�� GLHQWHV� FRUURtGRV� SRU� JXVDQRV�� VHQVLELOLGDG� DO�
IUtR�\�FDORU��VDUUR��<�UHPHGLRV�FRQWUD�HO�GRORU�GH�GLHQWHV��FRPLQR��MHQJLEUH��PRVWD]D��SLPLHQWD�\�
YLQDJUH����$FRQVHMD�HO�FDXWHULR�\�VDQJUtD��SDUD�HQIHUPHGDGHV�GHQWDOHV�\�GH�WHMLGRV�EODQGRV�������
�
&+,1$�
�

'HVFULELHURQ� ���� SXQWRV� GH� DFXSXQWXUD� SDUD� FXUDU� JLQJLYLWLV�� ~OFHUDV�� GRORUHV� GHQWDOHV��
SDUD�SURFXUDU�DQHVWHVLD�DQWHV�GH� ODV�H[WUDFFLRQHV�GHQWDOHV��/RV�GRV� LQYHQWRV�PiV�QRWRULRV�GH� OD�
RGRQWRORJtD� IXHURQ�� OD�SDVWD�GH�SODWD�R� DPDOJDPD�����G�F�� \� HO� FHSLOOR�GH�GLHQWHV�FRQ�FHUGDV�D�
ILQDOHV� GHO� VLJOR� ;9�� � /RV� FKLQRV� DFKDFDURQ� D� ORV� JXVDQRV� OD� FDULHV� GHQWDO� \� GRORUHV�� TXH�
FRPEDWtDQ�FRQ�SROYR�GH�FXHUQR�GH�ULQRFHURQWH��WLHUUD�\�ODYDGRV�GH�RULQHV�KXPDQRV��)RUUDEDQ�ORV�
GLHQWHV�FRQ�RUR�\�VL�VH�PRYtDQ��ORV�H[WUDtDQ�FRQ�ORV�GHGRV�������
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/LPSLDEDQ� VXV� GLHQWHV� GHVSXpV� GH� ODV� FRPLGDV� \� HYLWDEDQ� FDPELRV� EUXVFRV� HQ� OD�
GHQWDGXUD�� �&UHtDQ�TXH�HO�JXVDQR�HUD�OD�FDXVD�GH�OD�FDULHV�TXH�FRPEDWtDQ�FRQ�RWURV�JXVDQRV�GHO�
HVWLpUFRO��SLPLHQWD�FDOLHQWH�\�VDO��SDUD�TXLWDUVH�HO�VDUUR�XVDEDQ�SROYR�GH�FDUEyQ��SLPLHQWD�\�VDO��
������
�
0$<$6����
�

$GRUQDEDQ�VXV�GLHQWHV�GH�GLIHUHQWHV�PDQHUDV�FRQ�LQFUXVWDFLRQHV��XVDEDQ�OD�MDGHLWD��SLULWD��
WXUTXHVD�� FXDU]R� \� VHUSHQWLQDV�� UHDOL]DEDQ� PXWLODFLRQHV� \� FDYLGDGHV� PRYLHQGR� XQ� YiVWDJR� GH�
PDGHUD�FRQ�XQ�DUFR�GH�FXHUGD�� OXHJR� ORV�SHJDEDQ�FRQ�HQJUXGR�\�DQHVWHVLDEDQ�FRQ� �EDUEDVFR�\�
SODQWDV� HVWXSHIDFLHQWHV��� � 6H� OLPDEDQ� ORV� GLHQWHV� FRQ� XQD� VLHUUD� TXH� HUD� XQD� SUiFWLFD� GH� ORV�
DQFLDQRV�������
�
,1&$6��
�

/RV� ,QFDV� FDXWHUL]DEDQ� OD� HQFtD�� SDUD� ODV� H[WUDFFLRQHV� DIORMDEDQ� HO� GLHQWH� FRQ� FLHUWRV�
SROYRV�\�SODQWDV�� VH�GHVJDVWDEDQ� ORV�GLHQWHV� FRPR�FRQVHFXHQFLD�GH�PDVWLFDU� FRFD�� OLPDEDQ� VXV�
GLHQWHV�\�ORV�DGRUQDEDQ�FRQ�SLHGUDV�SUHFLRVDV�������
�
('$'�0(',$�&5,67,$1$�
�
,6/È0,&$�����
�

0DKRPD�LQFOX\y��KiELWRV�GH� OLPSLH]D�EXFDO�HQ�HO�&25$1��XWLOL]DED�HO�VLZDN�R�PLVZDN�
FRQ�OD�TXH�PXULy�HQ�OD�PDQR�VLHQGR�HVWD�XQD�UDPLWD�TXH�PDVWLFD�FRQYLUWLpQGROD�HQ�XQD�HVFRELOOD�
FRQ�OD�TXH�VH�IURWD�OD�GHQWDGXUD��7DPELpQ�VH�DWULEX\H�D�0DKRPD�HO�KiELWR�GH�OLPSLDUVH�ORV�GLHQWHV�
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FRQ� XQ� SDOLOOR� \� GDUVH� PDVDMHV� HQ� ODV� HQFtDV�� 5DEDQ� DO� 7DEDUL� GHVFXEULy� OD� IRUPDFLyQ� GH� ORV�
GLHQWHV�GLR�XQD�DQWLFLSDFLyQ�GH�OD�SURFHGHQFLD�HFWRGpUPLFD�GH�ORV�GLHQWHV��GLIHUHQFLR�HO�PDO�RORU�
GH�ERFD�SURFHGHQWH�GH�OD�ERFD�PLVPD�GHO�SURFHGHQWH�GH�PDODV�GLJHVWLRQHV�������
�

5D]KHV������������'XGD�PXFKR�DQWHV�GH�KDFHU�XQD�H[WUDFFLyQ�VL�SXHGH�FDXWHUL]D�OD�SLH]D�
\�WUDWD��VL�HV�REOLJDGD�OD�H[WUDFFLyQ�UHEODQGHFH�OD�SLH]D�FRQ�SHOLWUH��JDOEDQR�SURWHJLHQGR�OD�HQFtD�
FRQ�FHUD�DOUHGHGRU�������
�

$YLFHQD������������'LFH�TXH�ODV�H[WUDFFLRQHV�VH�UHDOL]DQ�FRQ�SUHFDXFLyQ��VL�OD�PXHOD�HVWD�
ILUPH�VH�FRUUH�HO�ULHVJR�GH�URPSHU�KXHVR�DOYHRODU��OOHYDU�OD�LQIHFFLyQ�D�ORV�RMRV�SULPHUR�KD\�TXH�
UHPRYHUOD�HPSOHDQGR�FRUURVLYRV�D�OD�HQFtD��SLUHWUR��JDOEDQR��PLHO��YLQDJUH�\�SURWHJHU�FRQ�FHUD�OD�
HQFtD�������

�
('$'�0(',$�&5,67,$1$�
�
%$-$�('$'�0(',$�
�

0HGLFLQD�0RQiVWLFD��(Q�HO�DxR�����VH�IXQGR�HO�PRQDVWHULR�0RQWH�&DVLQR�TXH�WHQLD�FRPR�
REMHWLYR� SULPRUGLDO� HO� FXLGDGR� GH� ORV� HQIHUPRV�� � (Q� GLFKR� PRQDVWHULR� VH� DWHQGLy� WDPELpQ� OD�
SDWRORJtD� EXFRGHQWDULD� \� QR� GHVGHxDURQ� HO� HMHUFLFLR� GH� ODV� H[WUDFFLRQHV� GHQWDOHV� VLJXLHQGR� ODV�
HQVHxDQ]DV�GH�ORV�FOiVLFRV���%HGD�HO�9HQHUDEOH��PHQFLRQD�HO�$QWLGRWDULXP����$GULDQXPTXH�HUD�XQ�
DQWtGRWR�FRQWUD�ORV�YHQHQRV�XVDGR�SRU�HO�HPSHUDGRU�FRQWUD�HO�GRORU�GH�PXHODV�PHWLpQGROR�HQ�ORV�
DJXMHURV�GH�ODV�PLVPDV�������
�

6DQW�*DOO�\�ORV�+HUEDULRV�XWLOL]DED�SDUD�HO�GRORU�GH�PXHODV� OD�KLHUED�YHUyQLFD�FRFLGD�HQ�
YLQDJUH��OD�VDOYLD��OD�UXGD��ORV�HVSiUUDJRV�OD�KLHGUD���2GRQ�GH�0HXQJ�UHFRPLHQGD�HO�OODQWpQ�FRQWUD�
HO�GRORU�GH�GLHQWHV�\�OD�KLQFKD]yQ�GH�HQFtDV�\�HO�EHOHxR�FRPR�DQDOJpVLFR�JDUJDUL]DGR�FRQ�YLQDJUH�
WLELR�������
�
�
�



� ���

$/7$�('$'�0(',$�
�

'XUDQWH�HO�VLJOR�;,9��DXQTXH�KD\�HYLGHQFLDV�GH�TXH�\D�HQ�HO�VLJOR�;,,,�KDEtD�FRPHQ]DGR��
VH� SRSXODUL]D� HO� FXOWR� GH� 6DQWD� 3RORQLD� FRPR� DERJDGD� GH� ORV� RGRQWRSDWDV� \� HQHPLJD� GH� ODV�
HQIHUPHGDGHV�EXFRGHQWDULDV�� �$SRORQLD�R�3RORQLD� IXH�XQD�GLDFRQLVD�GH�$OHMDQGUtD�TXH�KDFLD�HO�
DxR�����IXH�PDUWLUL]DGD�GXUDQWH� OD�SHUVHFXFLyQ�GHO�HPSHUDGRU�5RPDQR�'HFLR�� URPSLpQGROH� ORV�
GLHQWHV� \� REOLJiQGROD� D� HVFRJHU� OD� PXHUWH� �YROXQWDULD� \� HVSRQWiQHD�� HQ� OD� KRJXHUD� DQWHV� TXH�
EODVIHPDU� FRQWUD� -HVXFULVWR�� SHUR� KXELHUDQ� GH� SDVDU� PXFKRV� VLJORV� KDVWD� TXH� OD� VDQWD� IXHUD�
SURFODPDGD�DERJDGD�GH�ORV�TXH�VXIUtDQ�GH�OD�GHQWDGXUD����
�

%HUQDUGR�GH�*RUGRQLR� ������������DFKDFDED� HO� GRORU�GH�GLHQWHV� DO� H[FHVR�GH� IUtR�\�GH�
FDORU�\�SDUD�FRPEDWLUOR�RUGHQDED�OD�SUiFWLFD�GH�VDQJUtD��FRQWLQXD�DFHSWDQGR�OD�YLHMD�WHRUtD�GH�ORV�
JXVDQRV�FRPR�OD�FDXVD�GH� OD�FDULHV�\�DQWH� ODV�H[WUDFFLRQHV�VH�PXHVWUD�PX\�FDXWR�VLJXLHQGR�ODV�
DQWLJXDV�SUHYHQFLRQHV�D�HVWH�UHVSHFWR�������
�

*X\� GH� &KDXOLDF� VLJXH� HO� HVTXHPD� GHO� iUDEH� $EDV� FODVLILFDQGR� ODV� ³SDVLRQHV� GH� OD�
GHQWDGXUD´�� GRORU�� FRUURVLyQ�� DGRUPHFLPLHQWR�� OLPRVLGDG�� FDtGD� \� PRYLPLHQWR�� � $QWH� ODV�
H[WUDFFLRQHV� UHFRPHQGDED� FDXWHOD� FRPR� VLHPSUH� \� TXH� VH� GHEtD� GHVFDO]DU� OD� UDt]� SUHYLDPHQWH���
$FHSWD�TXH�HVWH�FRPHWLGR�IXHUD�OOHYDGR�D�FDER�SRU�ORV�EDUEHURV��ORV�LQVWUXPHQWRV�XVDGRV�HUDQ�ORV�
SHOtFDQRV�� UDVSDGRUHV�� HVSiWXODV�� SDODQFDV� HWF�� � *XLOOHUPR� GH� 6DOLFHWR� ������������ HQVHxR� HQ�
%RORQLD�\�HVFULELy�OD�³&LUXJtD´��GRQGH�VH�RFXSD�GHO�WHPD�RGRQWROyJLFR��VH�RFXSD�GH�OD�OX[DFLyQ�\�
GH�ODV�IUDFWXUDV��OD�H[pJHVLV��GH�OD�UDQXOD�HO�GRORU�GH�GLHQWHV�³DO�TXH�WUDWD�FRQ�RSLR�\�PDQGUiJRUD´���
(Q�FXDQWR�D�ODV�H[WUDFFLRQHV�UHFRPLHQGD�SUHSDUDU�DQWHV�OD�SLH]D��GHELOLWiQGROD�FRQ�DUVpQLFR��OHFKH�
GH�ORED�\�HO�IDPRVR�DFHLWH�GH�JUDVD�GH�UDQDV�\D�UHFRPHQGDGR�SRU�$O�5D]L��/DQIUDQFR�GH�0LODQR�
������������ HVFULELy� VX� ³&LUXJtD� 0DJQD´� RUGHQDGD� HQ� FLQFR� OLEURV�� � (Q� VX� FDSLWXOR� FXDUWR�
GHVFULEH�HO�LVWPR�GH�ODV�IDXFHV��OD�~YXOD��OD�OHQJXD��ORV�GLHQWHV�\�HO�GRORU�GH�GLHQWHV�OR�WUDWD�VHJ~Q�
VX�HWLRORJtD�VL�HV�GH�FDXVD� ORFDO�FRQ�DJXD� IUtD�\�DFHLWHV�GLYHUVRV�� VL�SURYLHQH�GH� OD�FDEH]D��FRQ�
VDQJUtDV��JDUJDULVPRV��SXUJDV��HWF���7DPELpQ�DFRQVHMD�FXDQGR�HO�GRORU�HV�LQWHQVR�UHFXUULU�DO�RSLR��
HO� YLQDJUH� \� OD� $OPiVWLJD�� � $QWH� ODV� H[WUDFFLRQHV� OR� PLVPR� TXH� VXV� FRQWHPSRUiQHRV�� PXFKD�
SUXGHQFLD� ³DEODQGDU´� ODV� SLH]DV� SUHYLDPHQWH� FRQ� SHOLWH� SDUD� DUUDQFDUODV� ³VLQ� LQVWUXPHQWR� GH�
KLHUUR´�������
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$PEURVLR�3DUH� QDFLy� HQ�/DYDO� HQ� �����\� VH� KL]R� EDUEHUR�FLUXMDQR� HQ� HO�+RWHO�'LHX� GH�
3DULV��KL]R�XQD�GHVFULSFLyQ�PX\�FRPSOHWD�GH�ORV�GLHQWHV�\�GH�VXV�IXQFLRQHV�DXQ�FXDQGR�FRQVHUYD�
FLHUWDV�DSUHFLDFLRQHV��GHO�SDVDGR�HYLGHQWHPHQWH�HUUyQHDV�FUHtD��FRPR�$ULVWyWHOHV��TXH�ORV�GLHQWHV�
FUHFHQ�FRQWLQXDPHQWH�\�VH�GHVJDVWDQ�FRQ�HO�XVR�������
�
,1*/$7(55$���

�
+DFLD������DSDUHFH�HO�SULPHU�OLEUR�GH�FLUXJtD�LQJOHVD�HVFULWR�SRU�3HWHU�/RZH��FLUXMDQR�GH�

*ODVJRZ�� TXH� UHFKD]D� OD� WHRUtD� GH� ORV� JXVDQRV� FRPR� HWLRORJtD� GH� OD� FDULHV� \� GHVFULEH� YDULRV�
LQVWUXPHQWRV�SDUD�OD�H[WUDFFLyQ�GHQWDO�SDUHFLGRV�D�ORV�GH�$PEURVLR�3DUH��IyUFHSV��SHOtFDQRV��������
�
,7$/,$���
�

'HVWDFD� *LURODPR� )DEULFLR� TXH� IXH� XQ� JUDQ� DQDWRPLVWD� HVFULELy� HQ� ����� VX� ³2SHUD�
4XLU~UJLFD´�GRQGH�QXPHUD�HO�WUDWDPLHQWR�GH�ORV�pSXOLV�\�SiUXOLV��VHJ~Q�&HOVR�\�3DEOR�GH�(JLQD��
GH�OD�FDULHV��OLPSLH]D�GHO�VDUUR��H[WUDFFLRQHV�������
�

(O� $UW]QH\� %XFKOHLP� �2S~VFXOR� GH� 0HGLFLQD��� (O� WLWXOR� FRPSOHWR� HV� ³2S~VFXOR� GH�
0HGLFLQD�SDUD�WRGR�WLSR�GH�GHVDUUHJORV�\�HQIHUPHGDGHV�GH�ORV�GLHQWHV´���(O�DXWRU�HV�DQyQLPR��QR�
REVWDQWH�VH�HVSHFXOD�TXH�IXHUD�HVFULWR�SRU�XQ�GHQWLVWD�R�PpGLFR�GH�XQD�SHTXHxD�FLXGDG�GH�6DMRQLD�
OODPDGD�0LWWZHLGD�������
�
� 8UEDQR�+HPDUG�������������IXH�GHQWLVWD�GHO�&DUGHQDO�GH�$UPDJQDF��TXH�SDGHFtD�PXFKR�
GH�OD�GHQWDGXUD����(VFULELy�³%~VTXHGD�GH�OD�YHUGDGHUD�$QDWRPtD�GH�ORV�'LHQWHV´���5HVSHFWR�D�ODV�
H[WUDFFLRQHV�GLFH�TXH�QR�GHEH� VHU�KHFKD�PiV�TXH�SRU� KiELOHV� FLUXMDQRV�GDGD� VX� FRPSOHMLGDG�\�
SHOLJUR�������
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�
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�
$QWRQ\�9DQ�/HHXZHQKRHN��GHVFXEUH�ORV�W~EXORV�GH�OD�GHQWLQD�\�ODV�EDFWHULDV�GH�OD�PDWHULD�DOED�
TXH�HVWiQ�DGKHULGDV�D�ORV�GLHQWHV��OR�TXH�RULJLQD�HO�ILQ�GH�OD�WHRUtD�9HUPLFXODU�HQ�OD�HWLRORJtD�GH�OD�
FDULHV��DEULHQGR�SDVR�D�OD�WHRUtD�%DFWHULDQD��/HHXZHQKRHN�GHVPLHQWH�TXH�VHDQ�JXVDQRV�GHQWDOHV�
ORV�TXH�FDXVDQ�OD�FDULHV�\�OR�SUXHED�PLFURVFySLFDPHQWH�������
�
&RQUDG�9tFWRU� 6KHQHLGHU�� GHPXHVWUD� TXH� HO� PRFR� VH� IRUPD� HQ� OD� PXFRVD� QDVDO�� FRQ� OR� TXH�
DFDED� FRQ� OD� WHRUtD� HWLROyJLFD� GH� OD� FDULHV� GH� JDOHQR�� VHJ~Q� OD� FXDO�� HO�PRFR� VH� IRUPDED� HQ� HO�
FHUHEUR�\�VH�ILOWUDED�HQ�OD�ERFD�SURGXFLHQGR�FDULHV�������
�
(/�(-(5&,&,2�'(�/$�352)(6,Ï1�
�

7UHV� WLSRV� GH� SURIHVLRQDOHV� VH� HQFDUJDEDQ� GH� XQD� X� RWUD� IRUPD� GHO� HMHUFLFLR� GH� OD�
RGRQWRORJtD�HQ�HO�VLJOR�;9,,��/RV�PpGLFRV��ORV�FLUXMDQRV�\�ORV�GHQWLVWDV�������
�

/RV� PpGLFRV� GHVSUHFLDEDQ� OD� GHQWLVWHUtD� \� QR� VH� UHEDMDEDQ� D� UHDOL]DU� WUDWDPLHQWRV�
PDQXDOHV��SHUR�VHUtD� LQMXVWR�GHFLU�TXH�GHVSUHFLDEDQ� OD�ERFD��SXHV�HQ�VXV�REUDV�GHGLFDQ�PXFKDV�
SiJLQDV� D� HVWXGLDU� HQIHUPHGDGHV� EXFDOHV� FRPR� OD� SDWRORJtD� GH� OD� HUXSFLyQ� GHQWDULD�� D� OD� TXH�
DWULEX\HQ�JUDQGHV�UHSHUFXVLRQHV�VREUH�HO�HVWDGR�JHQHUDO�FRQ�SUREOHPDV�GLJHVWLYRV�\�QHXUROyJLFRV�
\�XQD�DOWD�PRUWDOLGDG�LQIDQWLO�������
�
� /RV�FLUXMDQRV�QR�VH�GHGLFDEDQ�D�OD�GHQWLVWHUtD�SHUR�DO�LJXDO�TXH�ORV�PpGLFRV�VL�WUDWDURQ�D�
SURIXQGLGDG�DOJXQRV�SUREOHPDV�EXFDOHV�FRPR�OD�UiQXOD��TXH�WUDWDQ�FXDQGR�LPSLGH�DO�QLxR�PDPDU�
R�KDEODU�� ODV�KHULGDV�EXFDOHV��HO�SDODGDU� ILVXUDGR� �\� ODELR� OHSRULQR��HO�pSXOLV�\� ODV�GLVORFDFLRQHV�
PDQGLEXODUHV�������
�
� +XER� WDPELpQ� SURIHVLRQDOHV� TXH� GLVSRQtDQ� GH� VXV� SURSLRV� ORFDOHV� \� SRU� ODV� SLQWXUDV�
FRVWXPEULVWDV�GH�OD�pSRFD�SRGHPRV�GHGXFLU�TXH�UHDOL]DEDQ�RSHUDFLRQHV�PDV�FRPSOLFDGDV�TXH�OD�
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VLPSOH�H[WUDFFLyQ�GHQWDULD��UHYHQWDEDQ�DEVFHVRV��SXOtDQ�\�OOHQDEDQ�PXHODV�IUDFWXUDGDV�TXLWDEDQ�HO�
VDUUR�������
�

(VWH�JUXSR�GH�SURIHVLRQDOHV�HV�LQGLFDWLYR�GH�XQD�GH�ODV�FDUDFWHUtVWLFDV�GHO�VLJOR�;9,,��HO�
TXH� VH� SURGX]FD� XQD� VHSDUDFLyQ�PDJQHWD� HQWUH� OD�PHGLFLQD� \� OD� RGRQWRORJtD� TXH� \D� FRPLHQ]D�
PDQLIHVWDUVH� FRPR� XQD� DXWpQWLFD� HVSHFLDOLGDG�� � 'H� KHFKR� D� OR� ODUJR� GH� HVWH� VLJOR�� DOJXQRV�
EDUEHURV�HPSLH]DQ�DQXQFLDUVH�FRPR�HVSHFLDOLVWDV�HQ�H[WUDFFLRQHV�� UHFLELHQGR�GLYHUVRV�QRPEUHV�
=DKQEUHFKHU� �FDVFDGLHQWHV�� HQ� $OHPDQLD�� &DYDGHQWL� HQ� ,WDOLD�� $UUDFKHXU� GHV� GHQWV�
�DUUDQFDGLHQWHV��HQ�)UDQFLD�\�RSHUDGRUHV�GH�ORV�GLHQWHV�HQ�,QJODWHUUD�������
�
� -XDQ� 6WUREHOJHEHUJ� HQ� ������ UHFRPLHQGD� FRQWUD� OD� RSLQLyQ� FRQ� WRGRV� ORV� DXWRUHV�
SUHFHGHQWHV��FRQVXOWDU�FRQ�XQ�GHQWLVWD�HQ�FDVRV�GH�GRORUHV�GH�GLHQWHV��SXHV�ORV�GHQWLVWDV�SRVHHQ�OD�
H[SHULHQFLD�\�OD�KDELOLGDG�PDQXDO�\�SUDFWLFDQ�ODV�RSHUDFLRQHV�GHQWDOHV�FRQ�PiV�SURSLHGDG�TXH�ORV�
PpGLFRV���$�ILQDOHV�GHO�VLJOR��FRQ�OD�DSDULFLyQ�GH�ORV�GLDULRV��OD�GHQWLVWHUtD�HPSH]y�D�DSDUHFHU�HQ�
ORV�DQXQFLRV�GH�ORV�PLVPRV�\�HQ�DOPDQDTXHV�GRQGH�VH�LQIRUPDED�DO�S~EOLFR�DFHUFD�GH�ORV�ORFDOHV�
\�KRUDULRV�GH�FRQVXOWD�\�SRFR�D�SRFR�IXH�LQWURGXFLpQGRVH�XQD�PHQWDOLGDG�PiV�FRQVHUYDGRUD�FRQ�
UHVSHFWR�D�ORV�GLHQWHV�������
�
),*85$6�'(67$&$'$6�
�
&KDUOHV� $OOHQ� VXV� SULPHUDV� REUDV� IXHURQ� WLWXODGDV� ³(O� 2SHUDGRU� GH� ORV� 'LHQWHV´� ³&XULRVDV�
2EVHUYDFLRQHV�HQ�HVD�GLItFLO�SDUWH�GH�OD�FLUXJtD�UHODFLRQDGD�FRQ�ODV�RSHUDFLRQHV�D�ORV�GLHQWHV´�������
�
/D]DUR� 5LYLHU� LQGLFD� XQ� WUDWDPLHQWR� SDUD� ORV� GRORUHV� GHQWDULRV� LQWURGXFLHQGR� HQ� HO� RtGR� XQ�
DOJRGyQ� HPEHELGR� HQ� XQ� PHGLFDPHQWR� SXHV� DGPLWH� TXH� ODV� YHQDV� QXWULFLDV� GH� ORV� GLHQWHV�
DWUDYLHVDQ�HO�RtGR�������
�
'XSRQW�HQ�ORV�GRORUHV�IXHUWHV�UHFRPHQGDED�OD�H[WUDFFLyQ�GHO�GLHQWH�SDUD�YROYHU�D�UHLPSODQWDUOR�
LQPHGLDWDPHQWH��FRQ�OR�TXH�GHVDSDUHFtD�HO�GRORU�������
�
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%�� 0DUWLQ� SXEOLFD� HQ� ����� HQ� 3DULDV� VX� REUD� ³'LVHUWDWLRQ� VXU� OHV� GHQWV´�� HVWXGLDQGR� ODV�
HQIHUPHGDGHV�GHQWDULDV�\�VX�WUDWDPLHQWR�������
�
$QWRQLR� 1XFN� DQDWRPLVWD� HQ� /H\GHQ� HV� HO� SUHFXUVRU� GH� ORV� IyUFHSV� DFWXDOHV�� � (YLWD� UHDOL]DU�
H[WUDFFLRQHV�HQ�PXMHUHV�HPEDUD]DGDV� �VREUH� WRGR�HQ�FDQLQR�VXSHULRU���SRUTXH�SRGUtDQ�DOWHUDUVH�
ORV�yUJDQRV�YLVXDOHV�GHO�IHWR�������
�
0DUFR� $XUHOLR� 6HYHULQR� WUDWy� HO� HSXOLV� FRQ� FDXWHULR�� OLPSLiQGROR� OXHJR� FRQ� XQ� DOJRGyQ�
HPEHELGR�HQ�RSLR�������
�
/$�2'2172(6720$72/2*Ë$�(1�(/�6,*/2�;9,,,���/$�,/8675$&,Ï1�
�
� /RV�PpGLFRV� GH� OD� )DFXOWDG� GH�0HGLFLQD� VH� HQIUHQWDQ� D� ORV�&LUXMDQRV� \� EDUEHURV� GH� OD�
DQWLJXD�&RIUDGtD�GH�6DQ�&RVPH�\�6DQ�'DPLiQ�SRU�FXHVWLRQHV�GH�FRPSHWHQFLD�\�DWULEXFLRQHV��(Q�
����� /XLV� ;,9�� SDUD� WHUPLQDU� FRQ� HO� FRQIOLFWR�� SURPXOJy� XQ� (GLFWR� FRQ� ORV� (VWDWXWRV� GH� OD�
&RPXQLGDG�GH�0DHVWURV�&LUXMDQRV±-XUDGRV�GH�3DUtV���(Q�VX�DUWtFXOR�����VH�KDEOD�SRU�YH]�SULPHUD�
GHO� ³([SHUWR� SDUD� ORV� GLHQWHV´� ORV� FXDOHV�� GHVGH� HVH� PRPHQWR�� SDUD� SRGHU� HMHUFHU� GHEtDQ� VHU�
H[DPLQDGRV�SRU�HO�SULPHU�FLUXMDQR�GHO�5H\�\�FXDWUR�SUHERVWHV�GHVLJQDGRV�DO�HIHFWR�������
�
� 3LHUUH� )DXFKDUG� VHxDOD� OD� GLIHUHQFLD� HQWUH� HO� ³GHQWLVWD´� \� ORV� FLUXMDQRV� \� EDUEHURV� \�
H[SUHVD�OD�HVSHUDQ]D�GH�TXH�DOJ~Q�GtD�ORV�GHQWLVWDV�WHQJDQ�XQD�IRUPDFLyQ�DGHFXDGD��HVSHFtILFD�\�
³XQLYHUVLWDULD´�������
�
� (Q� ����� )HGHULFR� *XLOOHUPR� 9�� O� ³5H\� 6ROGDGR´� UHJODPHQWD� OD� VDQLGDG� GH� 3UXVLD� \�
RILFLDOL]D� HO� WpUPLQR� =DKQ�$UW]WH� �PpGLFR� GH� ORV� GLHQWHV�� GRQGH� GLFH�� ³/RV� DUUDQFDGRUHV� GH�
GLHQWHV��YHQGHGRUHV�GH�GURJDV�\�RWURV�FKDUODWDQHV�TXH�DFW~DQ�HQ�ODV�IHULDV��QR�VHUiQ�DXWRUL]DGRV�
HQ�QXHVWUDV�FLXGDGHV�SDUD�GHGLFDUVH�S~EOLFDPHQWH�D�VX�FRPHUFLR�HQ�WDQWR�QR�VH�OH�KD\D�DFRUGDGR�
HVH�SULYLOHJLR�� �3HUR�LQFOXVR�HQ�HVH�FDVR��QR�SRGUiQ�YHQGHU�S~EOLFDPHQWH�PDV�UHPHGLRV�TXH�ORV�
SURYHQLHQWHV�GH�ODV�ERWLFDV�GH�ORV�DSRWLFDULRV´�������
�
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� +XQWHU�GHVFULEH�ORV�GLHQWHV�\�VXV�IXQFLRQHV�DVt�FRPR�OD�FRPSRVLFLyQ��HVPDOWH�\�GHQWLQD��
QR�FHPHQWR��� �5HFKD]D�HO�YLHMR�FRQFHSWR�GHO� FUHFLPLHQWR�FRQVWDQWH�GH� ORV�GLHQWHV�� WDPELpQ� IXH�
SDUWLGDULR�GH�ORV�WUDVSODQWHV�GHQWDULRV�OR�TXH�VDWLUL]y�HO�FDULFDWXULVWD�5RZODQGVRQ�������
�
/$�2'2172(6720$72/2*Ë$�'(/�6,*/2�;,;�
�
� (O� ��� GH�PDU]R� GH� �����1DSROHyQ�%RQDSDUWH� ILUPD�XQD� OH\� VHJ~Q� OD� FXDO� QDGLH� SRGUtD�
HMHUFHU�QL�OD�PHGLFLQD�QL�OD�FLUXJtD�VLQ�HO�WtWXOR�GH�GRFWRU�HQ�PHGLFLQD�FLUXJtD��(Q�$OHPDQLD�ORV�
GHQWLVWDV�HPSLH]DQ�D�VHSDUDUVH�GH�ORV�FXUDQGHURV�HQ���OO���/D�FDULHV�VH�HOLPLQDED�UDVFiQGROD�FRQ�
OLPDV�� FXFKDULOODV� R� WDODGURV� PDQXDOHV�� UHOOHQiQGROD� FRQ� SORPR�� HVWDxR� \� RUR�� (Q� ����� XQ�
GHQWLVWD��+RUDFH�:HOOV��YD�D�VHU�HO�GHVFXEULGRU�GH�OD�DQHVWHVLD�������
�
� (Q�HVWH�VLJOR�\�JUDFLDV�D�ORV�WUDEDMRV�GH�PLFURELRORJtD�EXFDO�GH�:LOORXJKE\�'��0LOODU�VH�
DOFDQ]R�HO�FRQRFLPLHQWR�EiVLFR�GH�OD�QDWXUDOH]D�GH�ODV�HQIHUPHGDGHV�GHQWDOHV��TXH�KDUtD�SRVLEOH�
HO�SURJUHVR�GH�OD�SUHYHQFLyQ�������
�
� (Q� HO� VLJOR� ;,;� KD\� \D� JUDQ� FDQWLGDG� GH� SURIHVLRQDOHV� TXH� WUDEDMDQ� OD� RUWRGRQFLD�� $�
SULQFLSLRV�GH� VLJOR� -RVHSK�)R[� LGHD�HO�SULPHU�GLVSRVLWLYR�SDUD� OHYDQWDU� OD�RFOXVLyQ�\�HPSOHD� OD�
PHQWRQHUD�FRQ�DQFODMH�FUDQHDO�HQ�FDVRV�GH�OX[DFLRQHV�PDQGLEXODUHV�������
�
� (Q�HO�VLJOR�;,;�VH�SURGXFH�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�HQ�HO�HMHUFLFLR�GH�OD�RGRQWRORJtD��
/D� SULPHUD� PXMHU� GHQWLVWD� HQ� $PpULFD� IXH� (PHOLQH� 5REHUWV�� TXH� D\XGDED� D� VX� PDULGR� HQ� OD�
FRQVXOWD�GHQWDO��3HUR�HO�KRQRU�GH�VHU�OD�SULPHUD�PXMHU�JUDGXDGD�HQ�XQ�&ROHJLR�GHQWDO�DPHULFDQR�
FRUUHVSRQGH� D� OD� GRFWRUD� /XF\� %�� +REEV� TXH� VH� JUDGXy� HQ� HO� FROHJLR� GH� FLUXJtD� GHQWDO� HQ�
&LQFLQQDWL�HQ������������
�
/$�2'2172(6720$72/2*Ë$�'(/�6,*/2�;;�
�
� (V�HO�VLJOR�HQ�HO�TXH�VXUJHQ�WRGDV�ODV�HVSHFLDOLGDGHV�RGRQWROyJLFDV��GH�IRUPD��SRU�SULPHUD�
YH]� HQ� OD� KLVWRULD� DSDUHFHQ� GHQWLVWDV� TXH� VH� GHGLFDQ� HQ� H[FOXVLYD� D� XQD� SDUWH� FRQFUHWD� GH� OD�
GHQWLVWHUtD�������
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�
� (Q� ����� GRV� DXWRUHV� &KXUFKLOO� \� 6PLWK� FRQFOX\HURQ� SRU� VHSDUDGR� TXH� HO� FDXVDQWH� GHO�
HVPDOWH� YHWHDGR� HUD� HO� IO~RU�� � 'HVSXpV� GH� HVWDEOHFHUVH� OD� UHODFLyQ� GHO� IO~RU� FRQ� OD� IOXRURVLV�
HQGpPLFD�� IXH� FXDQGR� VH� HVWDEOHFLy� OD� UHODFLyQ� GH� HVWH� ROLJRHOHPHQWR� FRQ� OD� FDULHV� GHQWDO�� $O�
ILQDOL]DU�OD�JXHUUD�VH�WRPy�FRPR�REMHWLYR�PHMRUDU�OD�VDOXG�GHQWDO�GH�OD�SREODFLyQ��VXUJLHQGR�DVt�
XQ�QXHYR�FDPSR��HO�FDPSR�GH�OD�RGRQWRORJtD�S~EOLFD�������
�
+,6725,$�'(�/$�2'2172(6720$72/2*Ë$��
�
� /RV� URPDQRV� FXLGDURQ�GH� OD�KLJLHQH�EXFDO�KDFLpQGRVH�SUHSDUDU�PXOWLWXG�GH� FROXWRULRV�\�
GHQWtIULFRV�SDUD�SUHFDYHU�HO�PDO�RORU�GH�OD�ERFD�\�PDQWHQHU�OLPSLRV�ORV�GLHQWHV�������
�
� (Q�OD�pSRFD�GH�ORV�*RGRV�VREUHVDOH�OD�REUD�GH�6DQ�,VLGRUR�GH�6HYLOOD�ODV�³(WLPRORJtDV´�HQ�
OD� FXDO� H[SRQH� GLIHUHQWHV� UHPHGLRV�PpGLFRV� WRPDGRV� GH�&HOVR�$XUHOLDQR�� 6RUDQRV��9LQGLFLDQR�
HWF��������
�
� (Q� FXDQWR� DO� HMHUFLFLR� GH� OD�2GRQWRORJtD�� GXUDQWH� OD�(GDG�0HGLD�� FDH� HQ�PDQRV� GH� ORV�
EDUEHURV� \�GH� ORV� VDFDPXHODV� LWLQHUDQWHV� SRUTXH� OD� ,JOHVLD�� HQ� XQ�PRPHQWR� GDGR�SURKtEH� D� ORV�
FOpULJRV��FRQFLOLRV�GH�&OHUPRQW��5HLPV�7RXUV��HO�HMHUFLFLR�GH�OD�&LUXJtD�������
�
� (Q� ����� DSDUHFH� HQ� )UDQFLD� HO� ³&LUXMDQR� 'HQWLVWD´�� OD� JUDQ� REUD� GH� 3LHUUH� )DXFKDUG��
FRQVLGHUDGR� HO� SDGUH� GH� OD� RGRQWRORJtD� PRGHUQD�� � 'HVGH� HVH� PRPHQWR� VH� SRSXODUL]D� OD�
GHQRPLQDFLyQ�³GHQWLVWD´�SDODEUD�GH�RULJHQ�IUDQFpV�������
�
� $�SULQFLSLR�GHO�VLJOR�;,;�VRQ�ORV�&LUXMDQRV�VDQJUDGRUHV�PHUFHG�D�OD�5��2����GH�0D\R�GH�
�����TXLHQHV�RVWHQWDQ�OD�FDSDFLGDG�OHJDO�SDUD�HMHUFHU�OD�GHQWLVWHUtD�HQ�(VSDxD�������
�
� (Q� ����� VH� FUHD� OD� )HGHUDFLyQ� 2GRQWROyJLFD� (VSDxROD� TXH� DJOXWLQD� ODV� VRFLHGDGHV�
H[LVWHQWHV�HQ�(VSDxD�\�TXH�VH�HQFDUJD�GH�RUJDQL]DU�ORV�&RQJUHVRV�1DFLRQDOHV�\�GH�KDFHU�OOHJDU�D�
ODV�DXWRULGDGHV�ODV�SHWLFLRQHV�GH�ORV�GHQWLVWDV�������
�
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� 3RU�5HDO�2UGVHQ����GH�0D\R�GH������VH�FUHDQ�ORV�&ROHJLRV�2ILFLDOHV�GH�2GRQWyORJRV�WUDV�
XQD� ODUJD� RSRVLFLyQ� � SRU� SDUWH� GH� )ORUHVWiQ� $JXLODU� \� VXV� ³RGRQWRORJLVWDV´� TXH� GHIHQGtDQ� OD�
SHUPDQHQFLD�GH�ODV�6RFLHGDGHV�2GRQWROyJLFDV��������
�
(;2'21&,$�
�
� (V�OD�UDPD�GH�OD�RGRQWRORJtD�TXH�GHVFULEH�ODV�WpFQLFDV�GHO�SURFHGLPLHQWR�TXLU~UJLFR��TXH�
WUDWD�GH�OD�UHPRFLyQ�GH�XQD�R�PiV�SLH]DV�GHQWDULDV�GH�VX�DOYHROR�HQ�ORV�KXHVRV�PD[LODUHV�������
�
� $QWHV�GH�HPSUHQGHU�OD�H[WUDFFLyQ�GH�XQ�GLHQWH�HV�QHFHVDULR�KDFHU�XQD�HYDOXDFLyQ�GHWHQLGD�
GH�ORV�SUREOHPDV�TXH�VH�SUHVHQWDQ��FRQVLGHUDU�FXLGDGRVDPHQWH�HO�WLSR�GH�DQHVWHVLD��TXH�VH�KD�GH�
XVDU�\�REWHQHU�XQD�EXHQD�UDGLRJUDItD��0XFKRV�RGRQWyORJRV�FUHHQ�TXH�OD�UDSLGH]�HV�HVHQFLDO�SDUD�
H[WUDHU�GLHQWHV��(VWH�HV�XQ�OHJDGR�GH�OD�pSRFD�HQ�TXH�HO�~QLFR�DQHVWpVLFR�JHQHUDO�GLVSRQLEOH�HUD�HO�
y[LGR� QLWURVR� \�� D� FDXVD� GH� ORV� LQFRQYHQLHQWHV� GH� HVWH� JDV�� KDEtD� TXH� DFWXDU� D� SULVD�� OD�
SUHFLSLWDFLyQ�HV�OD�FDXVD�SULQFLSDO�GH�FRPSOLFDFLRQHV�������
�
� 1R�VH�GHEH�VXEHVWLPDU�OD�LPSRUWDQFLD�GH�XQ�GLHQWH��VX�SpUGLGD�QR�VyOR�HV�ODPHQWDEOH�GHVGH�
HO�SXQWR�GH�YLVWD�HVWpWLFR�� VLQR� WDPELpQ�SRU�TXH� ORV�GLHQWHV�VRQ�FRPSRQHQWHV� LPSRUWDQWHV�HQ� OD�
GLJHVWLyQ�\�DVLPLODFLyQ�ySWLPD�GH�ORV�DOLPHQWRV��SHUR�HVWR�QR�HV�REVWiFXOR�SDUD�TXH�PXFKDV�YHFHV�
KD\D� TXH� H[WUDHU� GLHQWHV� WHPSRUDULRV� \� SHUPDQHQWHV�� (Q� RFDVLRQHV� VH� VDFULILFDQ� GLHQWHV�
SHUIHFWDPHQWH� QRUPDOHV� SDUD� PHMRUDU� OD� PDVWLFDFLyQ� \� SUHYHQLU� OD� PDO�RFOXVLyQ�� SHUR� HQ� OD�
PD\RUtD� GH� ORV� FDVRV� VH� H[WUDHQ� GLHQWHV� SRUTXH� HVWiQ� DIHFWDGRV� SRU� HQIHUPHGDGHV� TXH� QR� VROR�
LPSLGHQ�VX�XVR�VDWLVIDFWRULR�SDUD�OD�PDVWLFDFLyQ�GH�ORV�DOLPHQWRV��VLQR�TXH�DWHQWDQ�FRQWUD�OD�VDOXG�
SRUTXH�VRQ�IRFRV�LQIHFFLRVRV�������
�
� $OOHQ��������HVWXGLy�ORV�PRWLYRV�GH�ODV�H[WUDFFLRQHV�\�FRPSUREy�TXH�HO�PiV�FRP~Q�HV�OD�
FDULHV�� HQ� HO� ������ GH� ORV� SDFLHQWHV� HVWXGLDGRV�� HQ� HIHFWR�� VH� H[WUDMHURQ� GLHQWHV� SRU� HVWD�
HQIHUPHGDG�� /D� VLJXLHQWH� FDXVD� PiV� FRP~Q� IXH� OD� HQIHUPHGDG� SHULRGRQWDO�� TXH� UHSUHVHQWy� HO�
������GH� ORV�SDFLHQWHV�TXH� UHTXLULHURQ�H[WUDFFLRQHV��(Q�SDFLHQWHV� FRQ�FDULHV�KXER�TXH� H[WUDHU�
����� GLHQWHV�� FRPR� WpUPLQR�PHGLR�� HQ� WDQWR� TXH� HQ� ORV� TXH� WHQtDQ� HQIHUPHGDG� SHULRGRQWDO� VH�
H[WUDMHURQ�������GLHQWHV�������



� ���

�
2WUDV� LQGLFDFLRQHV� GH� OD� H[WUDFFLRQHV� DGHPiV� GH� GLHQWHV� TXH� � QR� VH� SUHVHQWDEDQ� SDUD�

WUDWDPLHQWR�HQGRGyQWLFR�TXH�WLHQHQ�QHFURVLV�SXOSDU�H�LQIHFFLRQHV�SHULDSLFDOHV�SRU�FDULHV�R�GLHQWHV�
FRQ� HQIHUPHGDG�SHULRGRQWDO� LQWUDWDEOH�� FRPSUHQGHQ�GLHQWHV� WHPSRUDOHV� VREUH� UHWHQLGRV�� GLHQWHV�
VDQRV� SDUD� FRUUHJLU� PHMRU� PDO�RFOXVLRQHV� R� SRU� UD]RQHV� HVWpWLFDV� R� SURVWRGyQWLFDV�� GLHQWHV� QR�
UHVWDXUDEOHV�� GLHQWHV� UHWHQLGRV� \� VXSHUQXPHUDULRV�� SULPHURV� R� VHJXQGRV� PRODUHV� PX\� FDULDGRV�
SDUD�SUHYHQLU� OD�UHWHQFLyQ�GH� WHUFHURV�PRODUHV��GLHQWHV�DIHFWDGRV�SRU�IUDFWXUDV�GH�ORV�PD[LODUHV��
GLHQWHV� WRPDGRV� GH� PRGR� GLUHFWR� H� LQGLUHFWR� SRU� TXLVWHV� \� WXPRUHV�� GLHQWHV� HQ� iUHDV� GH� XQD�
LUUDGLDFLyQ�WHUDSpXWLFD�GLUHFWD�\�GLHQWHV�TXH�KDFHQ�ODV�YHFHV�GH�IRFRV�LQIHFFLRVRV�������
�
,1',&$&,21(6�'(�/$�(;2'21&,$��
�
� (V�QHFHVDULR�LQWHQWDU�FRQVHUYDU�ODV�SLH]DV�GHQWDULDV��KR\�SRVHHPRV�XQ�DUVHQDO�WHUDSpXWLFR�
DPSOLR��SHUR�GH�WRGDV�IRUPDV�KD\�PXFKRV�FDVRV�TXH�HV�LQHYLWDEOH�UHDOL]DU�OD�H[WUDFFLyQ�GHQWDULD��
FRPR�HQ�ORV�VLJXLHQWHV������
�
•� 3LH]DV�GHVWUXLGDV�TXH�QR�HV�SRVLEOH�OD�DSOLFDFLyQ�GH�OD�RGRQWRORJtD�FRQVHUYDGRUD�
•� 5HVWRV�UDGLFXODUHV�
•� 3LH]DV�FRQ�IUDFWXUDV�FRURQDULDV�PX\�VXEJLQJLYDOHV�
•� 3LH]DV�FRQ�IUDFWXUDV�R�ILVXUDV�YHUWLFDOHV�
•� 3LH]DV� FRQ� SUREOHPDV� IRFDOHV� TXH� GLVHPLQDQ� EDFWHULDV� TXH� QR� VH� SXHGHQ� VROXFLRQDU� FRQ�

WUDWDPLHQWRV�HQGRGyQWLFRV��VREUHWRGR�HQ�HQIHUPRV�FDUGLDFRV��
•� &DULHV�UDGLFXODUHV�PX\�VXEJLQJLYDOHV�\�VREUH�WRGR�VXEyVHDV�
•� 3LH]DV�FRQ�HQIHUPHGDG�SHULRGRQWDO�FRQ�JUDGRV�GH�PRYLOLGDG�QR�HVWDEOHV��QR� UHFXSHUDEOHV�\�

SURJUHVLYRV��
•� 3LH]DV�VXSHUQXPHUDULDV�
•� 3LH]DV�TXH�LPSLGHQ�XQ�EXHQ�GLVHxR�GH�XQD�SUyWHVLV��HMHPSOR�HYLWDU�SLODUHV�GH�SXHQWH�HQ�SLH]DV�

PX\�HURVLRQDGDV�\�TXH�QR�KD\D�SRVLELOLGDG�GH�UHFWLILFDFLyQ�RUWRGyQFLFD��
•� 3LH]DV�WHPSRUDOHV�TXH�LQWHUILHUHQ�OD�HUXSFLyQ�GHO�SHUPDQHQWH��
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•� 7UDWDPLHQWRV�RUWRGyQFLFRV�HQ�ORV�TXH�KD\�XQD�JUDQ�GLVFUHSDQFLD�yVHRGHQWDULD��VLQ�SRVLELOLGDG�
GH�FUHFLPLHQWR�yVHR��

•� 3LH]DV�HFWySLFDV�
•� 3LH]DV� LQFOXLGDV� TXH� QRV� GHQ� SDWRORJtD� TXtVWLFD�� SRVLEOHV� UHDEVRUFLRQHV� UDGLFXODUHV��

GHVHTXLOLEULR�GH�ODV�DUFDGDV�
•� 3UREOHPDV�WXPRUDOHV� �
•� 3RU� SUREOHPDV� VRFLRHFRQyPLFRV� GHO� SDFLHQWH�� TXH� QR� SXHGD� FRVWHDUVH� OD� RGRQWRORJtD�

FRQVHUYDGRUD��
�
(678',2�'(/�3$&,(17(�<�'(�/$6�3,(=$6�$�(;75$(5�
�
([SORUDFLyQ�RUDO�
�
� /D� H[SORUDFLyQ� GH� OD� FDYLGDG� EXFDO� \� GH� OD� SLH]D� D� H[WUDHU� QRV� SXHGH� RULHQWDU� VREUH� OD�
GLILFXOWDG�GH� OD�H[WUDFFLyQ��SRU�HMHPSOR�VL� WLHQH�FDULHV�FHUYLFDOHV��SHOLJUR�GH�IUDFWXUD�DO� UHDOL]DU�
PDQLREUDV��� HVWDGR� GH� OD� FRURQD� �VL� HV� SRVLEOH� KDFHU� SUHVD� GH� HOOD��� SUHVHQFLD� GH� LQIHFFLRQHV�
�GLILFXOWDG� SDUD� DQHVWHVLDU��� DSHUWXUD� EXFDO� �GLILFXOWDG� SDUD� UHDOL]DU� H[RGRQFLDV� SRVWHULRUHV���
SUHVHQFLD�GH�WXPRUDFLRQHV��DQJLRPDV���HVWDGR�GH�ORV�KXHVRV�PD[LODUHV��H[RVWRVLV�yVHDV��HWF�������
�
,QVWUXPHQWDO�\�0DWHULDO�SDUD�UHDOL]DU�([RGRQFLDV�
�
� 8VDPRV�IXQGDPHQWDOPHQWH�ORV�IyUFHSV�\�ORV�HOHYDGRUHV��(O�IyUFHSV�HV�XQ�LQVWUXPHQWR�TXH�
HQ� IRUPD� GH� SLQ]D� \� DFWXDQGR� FRPR� XQD� SDODQFD� GH� VHJXQGR� JUDGR�� FRJH� OD� SLH]D� GHQWDULD� \�
PHGLDQWH�GLIHUHQWHV�PRYLPLHQWRV�TXH�URPSHQ�HO�OLJDPHQWR�DOYHRORGHQWDULR�H[SXOVDPRV�OD�SLH]D�
GH�VX�DOYpROR�������� �
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3e5','$�'(17$5,$�5(/$&,21$'$�$�3$72/2*,$6�
�
,QFLGHQFLD�\�ORFDOL]DFLyQ�
�
� (O� WHUFHU� PRODU� WLHQH� OD� PD\RU� LQFLGHQFLD� GH� LPSDFWDFLyQ� GHQWDULD� \� VX� H[WLUSDFLyQ�
TXLU~UJLFD�HV�OD�TXH�FRQ�PiV�IUHFXHQFLD�SUDFWLFDQ�ORV�FLUXMDQRV�PD[LORIDFLDOHV�����������
�
(WLRORJtD�
�

([LVWHQ� GLIHUHQWHV� FDXVDV� HQWUH� ODV� TXH� SRGHPRV� PHQFLRQDU� SUREOHPDV� VLVWpPLFRV��
JHQpWLFRV��FRQJpQLWRV��FDXVDV�ORFDOHV�������
�
� /D� H[RGRQFLD� HVWD� FODUDPHQWH� LQGLFDGD� HQ� GLHQWHV� LQFOXLGRV� HO� 4XLVWH� R� JUDQXORPD�
SHULDSLFDO�� ORV� FXDOHV� VRQ� SURGXFLGRV� FRPR� FRQVHFXHQFLD� GH� XQD� SXOSLWLV�� TXLVWH� SHULRGRQWDO�
ODWHUDO��TXLVWH�GHQWtJHUR��TXLVWH�yVHR�WUDXPiWLFR����������
�
� 'HQWUR� GH� ORV� WXPRUHV� TXH� DIHFWDQ� ODV� SLH]DV� GHQWDULDV� SRGHPRV� PHQFLRQDU��
$PHOREODVWRPD�� RVWHREODVWRPD�� ILEURPD� RVFLILFDQWH�� RVWHRPD�� JUDQXORPD� \� WXPRU� GH� FpOXODV�
JLJDQWHV�������
�
� 2WUDV�SDWRORJtDV�FRPR�OD�RVWHRPLHOLWLV�FUyQLFD�\�ODV�QHRSODVLDV�PDOLJQDV�TXH�DIHFWDQ�D�ORV�
GLHQWHV� \� TXH� QR� UHVSRQGHQ� D� OD� UDGLRWHUDSLD� \� D� OD� TXLPLRWHUDSLD� WLHQHQ� TXH� WUDWDUVH�
TXLU~UJLFDPHQWH�DEDUFDQGR�ODV�SLH]DV�GHQWDULDV�TXH�VH�HQFXHQWUHQ�DVRFLDGDV�D�OD�SDWRORJtD�������
�
(;2'21&,$�(1�*8$7(0$/$�
�
� *XDWHPDOD�HV�XQ�SDtV�TXH�VH�HQFXHQWUD�WRGDYtD�HQ�YtDV�GH�GHVDUUROOR��OD�SRFD�HGXFDFLyQ��OD�
HVFDVH]�GH� UHFXUVRV� HFRQyPLFRV�\� OD� GHILFLHQFLD� HQ� ORV� VHUYLFLRV� GH� VDOXG� OLPLWDQ� HO� GHVDUUROOR�
QRUPDO�GH�OD�SREODFLyQ����������
�
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� 'HVGH�ORV�LQLFLRV�GH�OD�RGRQWRORJtD�HO�WUDWDPLHQWR�PiV�FRP~Q�SDUD�UHVROYHU�SDUD�UHVROYHU�
ORV� SUREOHPDV� GH� GRORU� H� LQIHFFLyQ� GH� OD� FDYLGDG� EXFDO� KD� VLGR� OD� H[RGRQFLD�� $� SHVDU� GH� ORV�
DYDQFHV�TXH�~OWLPDPHQWH�VH�KDQ�REWHQLGR�HQ� OD�FLHQFLD�GHQWDO� WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�
FRQRFLPLHQWR� GH� OD� HWLRORJtD� GH� ODV� SULQFLSDOHV� HQIHUPHGDGHV� EXFDOHV� �FDULHV� \� HQIHUPHGDG�
SHULRGRQWDO��� FRPR�DVSHFWRV� WpFQLFR�TXLU~UJLFRV�� OD� H[RGRQFLD� VLJXH� VLHQGR�FRPR�HQ�DQWDxR�� HO�
WUDWDPLHQWR� SDUD� UHVROYHU� ORV� SUREOHPDV� EXFDOHV�� VREUH� WRGR� HO� GH� ORV� SDFLHQWHV� GH� HVFDVRV�
UHFXUVRV�HFRQyPLFRV�������
�
� /D�H[WUDFFLyQ�GHQWDO�HV�VHJXUDPHQWH�HO�SULPHU�SURFHGLPLHQWR�RGRQWROyJLFR�HIHFWXDGR�SRU�
HO�KRPEUH��&RPR�VH�PHQFLRQR�DQWHULRUPHQWH�GRFXPHQWRV�KLVWyULFRV�TXH�VH�UHPRQWDQ�D�OD�HUD�3UH�
FULVWLDQD��QRV�UHYHODQ�SURFHGLPLHQWRV�\�HTXLSR�GHVWLQDGR�SDUD� WDO� ILQ�� OR�FXDO�QR�HV�GH�H[WUDxDU��
SRU�FXDQWR�HO�GRORU�GHQWDULR�KD�DFRPSDxDGR�DO�VHU�KXPDQR�GHVGH�OD�pSRFD�SUHKLVWyULFD��1R�IXH�VLQ�
HPEDUJR� KDVWD� PHGLDGRV� GHO� VLJOR� ;,;�� FXDQGR� OD� FLHQFLD� PpGLFD� \� HQ� SDUWLFXODU�� OD� FLHQFLD�
RGRQWROyJLFD�SULQFLSLDUD�D�GDU�D�OD�H[WUDFFLyQ�GHQWDULD�HO�YDORU�TXLU~UJLFR�TXH�OH�FRUUHVSRQGH�������
�
� 3RU� OR� DQWHULRUPHQWH� H[SXHVWR�� HO� VHUYLFLR� RGRQWROyJLFR� TXH� PiV� GHPDQGD� WLHQH� HQ� HO�
PHGLR� JXDWHPDOWHFR� HV� OD� SUiFWLFD� GH� OD� H[RGRQFLD�� SXHV� ORV� VHUYLFLRV� GH� WLSR� UHVWDXUDWLYR�
�SUyWHVLV��� QR� SXHGHQ� VHU� DGTXLULGRV� SRU� HVH� JUXSR� GH� SREODFLyQ� GHELGR� DO� DOWR� FRVWR� GH� ORV�
PLVPRV��(VWR�HV�SDOSDEOH�SRU�ORV�HVWXGLDQWHV�TXH�UHDOL]DQ�HO�(MHUFLFLR�SURIHVLRQDO�VXSHUYLVDGR��\�
SRU�ORV�SURIHVLRQDOHV�TXH�HMHUFHQ�OD�RGRQWRORJtD�HQ�HO�iUHD�UXUDO������������
�
� �&RQ�HO�FRQRFLPLHQWR�\�OD�FDSDFLGDG�WpFQLFD�FRQ�TXH�FXHQWD�DFWXDOPHQWH�OD�RGRQWRORJtD��
SXHGH� VDOYDUVH� FDVL� FXDOTXLHU�GLHQWH�� \� VX� UHODFLyQ� HV� OR� VXILFLHQWHPHQWH� LPSRUWDQWH� FRPR�SDUD�
JDUDQWL]DU� HO� SURFHGLPLHQWR� QHFHVDULR�� 7RGRV� ORV� WLSRV� GH� WUDWDPLHQWR� GHQWDO� YDUtDQ�
FRQVLGHUDEOHPHQWH�FRQ�OD�HGDG�GHO�SDFLHQWH�����������
�
� &RQVHFXHQWHPHQWH�D�OD�JUDQ�GHPDQGD�HQ�QXHVWUR�PHGLR�GH�HVWH�WLSR�GH�WUDWDPLHQWR�GHQWDO��
HV� QHFHVDULR� TXH� VH� UHDOLFH� GH� XQD�PDQHUD� FRQVFLHQWH� \� SDUD� HOOR� HV� LPSRUWDQWH� FRQWDU� FRQ� HO�
FRQRFLPLHQWR�GH�ODV�FDXVDV�GH�GLFKDV�H[WUDFFLRQHV��(Q�OD�SUiFWLFD�GLDULD�RGRQWROyJLFD�HQ�QXHVWUR�
PHGLR�QR�VH�VDEH�KDVWD�OD�IHFKD�VL�ORV�SURIHVLRQDOHV�TXH�SUDFWLFDQ�OD�H[RGRQFLD��OR�KDFHQ�WHQLHQGR�
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HO�FRQRFLPLHQWR�GH�ODV�LQGLFDFLRQHV�SDUD�H[RGRQFLD�R�VLPSOHPHQWH�H[WUDHQ�OD�SLH]D�GHQWDULD�SRU�
SHWLFLyQ�GHO�SDFLHQWH��VLQ�KDFHUOHV�QRWDU�HO�HUURU�HQ�HO�WUDWDPLHQWR�������
�
� /D�H[WUDFFLyQ�GHQWDO�HQ�RUWRGRQFLD�HV�XVDGD�SULPRUGLDOPHQWH�FRPR�XQ�PpWRGR�SDUD�JDQDU�
HVSDFLR�HQ�OD�DUFDGD��HQ�OD�FRUUHFFLyQ�GHO�JUXSR�GH�GLHQWHV��������������������
�
&$5,(6�'(17$/�
�
�� �/D� FDULHV� GHQWDO� HV� XQ� SURFHVR� SDWROyJLFR� FDXVDGR� SRU� PLFURRUJDQLVPRV� ODWtQ� FDULHV�
�SRGUHGXPEUH����6H�KDQ�HQFRQWUDGR�SRFRV�FDVRV�GH�FDULHV�HQ�GLHQWHV�IRVLOL]DGRV�GH�GLQRVDXULRV�\�
UHSWLOHV�SUHKLVWyULFRV�� DVt� FRPR�HQ�PDPtIHURV�SULPLWLYRV�SDUHFH� � VHU�TXH� OD� FDULHV� H[LVWLy� HQ� HO�
KRPR�VDSLHQV�GHVGH�OD�HUD�SDOHROtWLFD��SHUR�VX�LQFLGHQFLD�DXPHQWR�GXUDQWH��HO�SHUtRGR�QHROtWLFR���
6H�KD�HQFRQWUDGR�UHJLVWURV�FRQ�SUREOHPDV�GHQWDOHV�HQ�OD�DQWLJXD�$VLD��HQ�ÈIULFD�\�$PpULFD��ORV�
PiV�DQWLJXRV�VRQ�ORV�GH�ORV�PXUDOHV�GHO�SHUtRGR�FURPDJQRQ��KDFH��������DxRV����(Q�HO�KRPEUH�GH�
OD�DQWLJ�HGDG��OD�FDULHV�HQ�JHQHUDO�VH�ORFDOL]DED�HQ�OD�XQLyQ�DPHORFHPHQWDO��R�HQ�HO�FHPHQWR��\�HQ�
HO�KRPEUH�PRGHUQR�VH�HQFXHQWUD�VREUH�WRGR�HQ�ORV��VXUFRV�\�ILVXUDV������
�

/D� FDULHV� GHQWDO� HV� XQD� HQIHUPHGDG� PXOWLIDFWRULDO� HQ� OD� TXH� H[LVWH� LQWHUDFFLyQ� GH� WUHV�
IDFWRUHV�SULQFLSDOHV�� �HO�KXpVSHG��VDOLYD�\�GLHQWHV��� OD�PLFURIORUD�\�HO�VXEVWUDWR��SRU�HMHPSOR�� OD�
GLHWD��\�DGHPiV�HO� WLHPSR�� �/D�SUHYHQFLyQ�GH�OD�FDULHV�VH�EDVD�HQ�ORV�LQWHQWRV�SDUD�DXPHQWDU� OD�
UHVLVWHQFLD�GHO�KXpVSHG�����IOXRURWHUDSLD��VHOODGRUHV�GH�ILVXUDV��LQPXQL]DFLyQ��UHGXFLU�HO�Q~PHUR�GH�
PLFURRUJDQLVPRV�HQ�FRQWDFWR�FRQ�HO�GLHQWH��FRQWURO�GH�SODFD���PRGLILFDU�HO�VXEVWUDWR�PHGLDQWH�OD�
VHOHFFLyQ�GH�SURGXFWRV�DOLPHQWLFLRV�\�UHGXFLU�HO�WLHPSR�TXH�SHUPDQHFH�HO�VXEVWUDWR�HQ�O�ERFD�SRU�
PHGLR�GH�XQD�OLPLWDFLyQ�HQ�OD�IUHFXHQFLD�FRQ�TXH�VH�LQJLHUHQ�DOLPHQWRV�������
�
� (O�3+�GH� OD�SODFD�GHQWDO�GHVSXpV�GH� OD� LQJHVWLyQ�GH�DOLPHQWRV� VH�FUHH�TXH�HV�GH�PXFKD�
LPSRUWDQFLD� HQ� OD� HWLRORJtD� GH� OD� FDULHV��(VWH� S+� HVWi� LQIOXHQFLDGR� SRU� HO� S+� LQGLYLGXDO� GH� ORV�
DOLPHQWRV��VX�FRQWHQLGR�GH�D]~FDU��\�HO�IOXMR�SURPHGLR�GH�VDOLYD�������
�
� 3RU�VXSXHVWR��WDPELpQ�H[LVWHQ�GLIHUHQFLDV�PDUFDGDV�HQ�UHWHQFLyQ�\�OD�HOLPLQDFLyQ�RUDOHV���
ODV�FXDOHV�GHSHQGHQ�GH�OD�FODVH�GH�DOLPHQWRV���/D�JUDVD�GH�DOLPHQWRV�UHGXFH�VX�WLHPSR�UHWHQFLyQ�
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HQ��OD�ERFD��DOLPHQWRV�OtTXLGRV�VRQ�HOLPLQDGRV�PXFKR�PiV�UiSLGR�TXH�DOLPHQWRV�VyOLGRV�� �(VWRV�
SDUiPHWURV�GH�UHWHQFLyQ�GH�DOLPHQWRV�\�OD�IRUPDFLyQ�GH�iFLGR�VRQ�LPSRUWDQWHV�HQ�OD�FDULHV��SHUR�
QR�VRQ�XQD�PHGLGD�UHDO�GH�OD�SURGXFFLyQ�GH�FDULHV���3RU�WDQWR�KD�VLGR�SURSLHGDG�ItVLFD�LQGLYLGXDO��
WDO� FRPR� OD� DGKHVLyQ�FRKHVLyQ��R� VROXELOLGDG��R�XQD�SURSLHGDG�TXtPLFD� LQGLYLGXDO�� WDO� FRPR�VX�
FDSDFLGDG�DPRUWLJXDGRUD�R�VX�SURGXFFLyQ�GH�iFLGR�������
�
� /D� FDULHV� GHQWDO� HV� XQD� HQIHUPHGDG�PX\� FRPSOHMD� TXH� VH� PDQLILHVWD� HQ� IXQFLyQ� GH� OD�
DFFLyQ�VLPXOWiQHD�GH�WUHV�IDFWRUHV�SULQFLSDOHV�±PLFURIORUD��KXpVSHG�\�VXEVWUDWR��GLHWD���SRU�OR�TXH�
H[LVWHQ�SRFDV�SUREDELOLGDGHV��R�QLQJXQD��GH�TXH�KD\D�XQ�PHGLR�FDSD]�GH�SUHYHQLUOD�\�FRQWURODUOD�
������
�
��� &RPEDWLU� HO� DJHQWH� PLFURELDQR� �SRU� HMHPSOR�� SURJUDPDV� GH� KLJLHQH� EXFDO� SHUVRQDO��

HOLPLQDFLyQ�R�FRQWURO�GH�OD�SODFD���
��� $XPHQWDU�OD�UHVLVWHQFLD�GH�ORV�GLHQWHV��SRU�HMHPSOR��PHGLDQWH�HO�XVR�GH�IOXRUXUR�VLVWpPLFR�

\�WySLFR��R�GH�VHOODGRUHV�RFOXVDOHV���
��� 0RGLILFDU�OD�GLHWD��
�
3(5,2'21&,$�
�
� 6H�UHILHUH�D�OD�SUHYHQFLyQ�\�WUDWDPLHQWR�GH�OD�HQIHUPHGDG�SHULRGRQWDULD�� WUDWD�ORV�WHMLGRV�
EODQGRV�TXH�URGHD�HO�GLHQWH��HQFtD�OLEUH��DGKHULGD��OLJDPHQWR�SHULRGRQWDO��KXHVR�\�FHPHQWR�������
�
*,1*,9,7,6��
�
� /D�*LQJLYLWLV��LQIODPDFLyQ�GH�OD�HQFtD��HV�OD�IRUPD�PDV�IUHFXHQWH�GH�HQIHUPHGDG�JLQJLYDO���
(Q�WRGDV�VXV�IRUPDV�HVWD�SUHVHQWH�OD�LQIODPDFLyQ�SRUTXH�OD�SODFD�EDFWHULDQD�TXH�OD�SURGXFH�\�ORV�
IDFWRUHV�LUULWDQWHV�TXH�IDYRUHFHQ�VX�DFXPXODFLyQ��VXHOH�SUHVHQWDUVH�HQ�HO�PHGLR�JLQJLYDO����������
�
� /D� VHFXHQFLD� GH� ORV� KHFKRV� \� HO� GHVDUUROOR� GH� OD� JLQJLYLWLV� VH� DQDOL]D� HQ� WUHV� GLIHUHQWHV�
HWDSDV��
�
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��� (WDSD� 8QR�� &OtQLFDPHQWH�� � /D� UHDFFLyQ� LQLFLDO� � GH� OD� HQFtD� D� OD� SODFD� EDFWHULDQD� QR� HV�
HYLGHQWH���(VWD�UHDFFLyQ�YDVFXODUHV�HQ�HVHQFLD�GLODWDFLyQ�GH�FDSLODUHV�H�LQFUHPHQWR�GHO�IOXMR�
VDQJXtQHR������� �
�

��� (WDSD�GRV��&RQIRUPH�SDVD�HO�WLHPSR��DSDUHFHQ�VLJQRV�FOtQLFRV�GH�HULWHPD��WDPELpQ�SXHGHQ�
SUHVHQWDUVH�KHPRUUDJLD�GXUDQWH�HO�VRQGHR��������
�

��� (WDSD� WUHV�� (Q� HVWD� ORV� YDVRV� VDQJXtQHRV� VH� REVWUX\HQ� \� FRQJHVWLRQDQ� HO� UHVXOWDGR� HV�
DQR[HPLD�JLQJLYDO�ORFDOL]DGD��OD�FXDO�VXSHUSRQH�XQ�PDWL]�D]XORVR�HQ�OD�HQFtD�HQURMHFLGD�������

�
� (O� WLSR� PiV� IUHFXHQWH� GH� HQIHUPHGDG� JLQJLYDO� HV� OD� DIHFFLyQ� LQIODPDWRULD� VLPSOH� TXH�
SURYRFD� OD� SODFD� EDFWHULDQD� DO� DGKHULUVH� D� OD� VXSHUILFLH� GHO� GLHQWH�� � (VWH� WLSR� GH� JLQJLYLWLV� HV�
GHQRPLQDGD��*LQJLYLWLV�PDUJLQDO�&UyQLFD�R�VLPSOH�������
�
3(5,2'217,7,6��
�
� (QIHUPHGDG� LQIODPDWRULD� GH� ORV� WHMLGRV� GH� VRSRUWH�� FDUDFWHUL]DGD� SRU� UHDEVRUFLyQ� GH� OD�
FUHVWD�tQWHU�GHQWDULD�\�EROVDV�SHULRGRQWDOHV���(V�HO�WLSR�GH�HQIHUPHGDG�PiV�IUHFXHQWH�\�UHVXOWD�GH�
OD� H[WHQVLyQ� GHO� SURFHVR� LQIODPDWRULR� LQLFLDQGR� HQ� OD� HQFtD� KDFLD� ORV� WHMLGRV� SHULRGRQWDOHV� GH�
VRSRUWH�� � /D� VLJXLHQWH� FODVLILFDFLyQ� LQFOX\H� WRGDV� ODV� IRUPDV� GH� HQIHUPHGDG� SHULRGRQWDO�
GHVWUXFWLYD�FUyQLFD����������
�
3(5,2',17,7,6�0$5*,1$/�
�
� /D�LQIODPDFLyQ�FUyQLFD�GH�OD�HQFtD��OD�IRUPDFLyQ�GH�EROVDV�\�SpUGLGD�yVHD�VRQ�XVXDOHV�HQ�
OD�SHULRGRQWLWLV�PDUJLQDO��(Q�FDVRV�JUDYHV�KD\�PRYLOLGDG�GHQWDO�\�PLJUDFLyQ�SDWROyORJLFD����������
�
(WLRORJtD��OD�SHULRGRQWLWLV�PDUJLQDO�HV�FDXVDGD�SRU�OD�SODFD�GHQWDO������
�
/DV�SHULRGRQWLWLV�PDUJLQDOHV�WLHQHQ�YDULRV�JUDGRV�GH�LQWHQVLGDG�TXH�VRQ�ORV�VLJXLHQWHV��
�
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,�� /HYH��SpUGLGD�GH�OD�LQVHUFLyQ�GH�������VLQ�OHVLyQ�GH�IXUFD���
,,�� 0RGHUDGD��SpUGLGD�GH�OD�LQVHUFLyQ�GH��������\�OHVLyQ�GH�IXUFD�,��\�,,��
,,,�� *UDYH��SpUGLGD�GH�OD�LQVHUFLyQ�PD\RU�GHO������\�OHVLyQ�GH�IXUFD��,,,��

� �
� /DV� SHULRGRQWLWLV� PDUJLQDOHV� VH� FODVLILFDQ� GH� DFXHUGR� FRQ� OD� SURSRUFLyQ� GHO� WHMLGR�
GHVWUXLGR� \� FRQ� DOJXQDV� FDUDFWHUtVWLFDV� HQ�� SHULRGRQWLWLV� GH� HYROXFLyQ� OHQWD� R� SHULRGRQWLWLV� GHO�
DGXOWR�� SHULRGRQWLWLV� GH� HYROXFLyQ� UiSLGD�R�SHULRGRQWLWLV� MXYHQLO�� SHULRGRQWLWLV� XOFHURQHFUyWLFD�\�
SHULRGRQWLWLV�UHIUDFWDULD�������
�
3(5,2'217,7,6�'(/�$'8/72�
�
� /D� SHULRGRQWLWLV� GHO� DGXOWR� DSDUHFH� � D� SDUWLU� GH� ORV� ��� DxRV� \� SXHGH� VHU� ORFDOL]DGR� HQ�
GLHQWHV� DLVODGRV� R� JHQHUDOL]DGRV�� DIHFWDQGR� WRGD� OD� GHQWLFLyQ�� &OtQLFDPHQWH� VH� PDQLILHVWD� SRU�
EROVDV�SHULRGRQWDOHV��SpUGLGD�GH�OD�LQVHUFLyQ�\�GHO�WHMLGR�yVHR��HULWHPD�\�WXPHIDFFLyQ�GH�OD�HQFtD�
TXH�VDQJUD�FRQ�IUHFXHQFLD�FRQ�HO�URFH�������
�
3(5,2'217,7,6�-89(1,/�
�
� &RQVWLWX\H�XQ�JUXSR�HVSHFLDO�GH�OHVLRQHV�DYDQ]DGDV�HQ�DGROHVFHQWHV�\�DGXOWRV�MyYHQHV��/D��
FXDO�VH�GLYLGH�HQ��
�
•� *HQHUDOL]DGD��DEDUFD�WRGD�OD�GHQWDGXUD��\�HVWi�YLQFXODGD�FRQ�HQIHUPHGDGHV�VLVWpPLFDV������
•� /RFDOL]DGDV�� TXH� VH� FDUDFWHUL]DQ� SRU� OHVLRQHV� DQJXODUHV� SURIXQGDV� � HQ� SULPHURV� PRODUHV� H�

LQFLVLYRV�HQ�DGROHVFHQWHV�VDOXGDEOHV������
�

/DV�PDQLIHVWDFLRQHV� FOtQLFDV� JLQJLYDOHV� VXHOHQ� VHU�PX\�SRFR� OODPDWLYDV� VL� VH� FRPSDUDQ��
FRQ�ODV�OHVLRQHV�SHULRGRQWDOHV�GH�ORV�MyYHQHV�FRQ�OD�GHO�DGXOWR��VH�REVHUYD�XQD��FDQWLGDG�PtQLPD�
GH�SODFD�\�FiOFXOR�GHQWDO�HQ�OD�SHULRGRQWLWLV�MXYHQLO����������
� �
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�
3(5,2'217,7,6��8/&(521(&527,&$�
�

3RU� OR� JHQHUDO� HV� XQD� VHFXHOD� GHVWUXFWLYD� DYDQ]DGD� GH� OD� JLQJLYLWLV� XOFHUR� QHFURVDQWH�
DJXGD����������
�
3(5,2'217,7,6�5()5$&7$5,$�
�

(VWH� WLSR� GH� SHULRGRQWLWLV� � HV� DTXHOOD� TXH� QR� UHDFFLRQD� D� OD� WHUDSpXWLFD� R� TXH� UHFXUUH�
LQPHGLDWDPHQWH�GHVSXpV�GHO�WUDWDPLHQWR�DGHFXDGR�SRU�UD]RQHV�GHVFRQRFLGDV����������
�
'2/25�'(17$/�
�
� 'RORU�TXH�VH�SUHVHQWD�HQ�XQR�R�PiV�GLHQWHV�\�SXHGH�RVFLODU�HQWUH�XQD�OHYH�VHQVDFLyQ�GH�
PROHVWLD�\�WHUULEOHV�VXIULPLHQWRV��SXHGH�SUHVHQWDUVH�GH�IRUPD�HVSRQWiQHD�R�SURYRFDGD��3XHGH�VHU�
GH�RULJHQ�SXOSDU��FDXVDGR�SRU�ODV�UDtFHV�QHUYLRVDV�VHQVLWLYDV�\�SURGXFLGR�HQ�ODV�]RQDV�LQHUYDGDV�
SRU� ODV� UDtFHV� DIHFWDGDV�� SXHGH� VHU� FDXVDGR�SRU�XQD� OHVLyQ�GH� FDULHV�� HQIHUPHGDG�SHULRGRQWDO�R�
WUDXPD�GHQWDO�������
�
75$80$�'(17$/�
�

&RQVHFXHQFLD�GH�DFFLGHQWHV��JROSHV��FDtGDV��FKRTXHV��TXH�DIHFWDQ�OD�PD\RUtD�GH�ODV�YHFHV�
DO�DUFR�GHQWDULR�VXSHULRU��HQ�SDUWLFXODU�D�ORV�LQFLVLYRV�VXSHULRUHV��TXH�VRQ�ORV�PiV�IUHFXHQWHPHQWH�
OHVLRQDGRV��/R�KDELWXDO� HV� OD� IUDFWXUD� FRURQDULD�\�RFDVLRQDOPHQWH�SXHGH�SURGXFLUVH� OD� OX[DFLyQ�
WRWDO�GH�OD�SLH]D�����������
�
(;326,&,Ï1�38/3$5�325�&$5,(6�
�
� 6LWXDFLyQ� HQ� TXH� OD� SXOSD� GHQWDULD� TXHGD� H[SXHVWD� DO� PHGLR� H[WHUQR�� KDFLpQGRVH�
VXVFHSWLEOH�D�OD�LQYDVLyQ�EDFWHULDQD���SURGXFLGD�SRU�FDPELRV�SDWROyJLFRV�HQ�ORV�WHMLGRV�GXURV�GHO�
GLHQWH�FRQVHFXHQFLD�GH�XQD�OHVLyQ�GH�FDULHV�H[WHQVD�\�SURIXQGD�������
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�
(67e7,&$�
�

(Q� RGRQWRORJtD� FREUD� HVSHFLDO� LPSRUWDQFLD� SRUTXH� UHSUHVHQWD� XQD� GH� ODV� IXQFLRQHV�
IXQGDPHQWDOHV�FXPSOLGDV�SRU�ORV�GLHQWHV��WDQWR�SRU�VL�PLVPRV�FRPR�WDPELpQ�SRU�VX�YDORU�FRPR�
VRVWpQ�GH�ORV�WHMLGRV�EODQGRV�GH�OD�FDUD�������
�
3527e6,&26�
�

/DV� SUyWHVLV� SDUFLDOHV� R� FRPSOHWDV�� VRQ� XWLOL]DGDV� SRU� ORV� GHQWLVWDV� SDUD� UHHPSOD]DU� OD�
SpUGLGD�GH�XQ�JUDQ�Q~PHUR�GH�SLH]DV�GHQWDOHV��HVWiQ�GLVHxDGDV�D�PHGLGD�SDUD�DGDSWDUVH�D�FDGD�
SDFLHQWH������
�

/D� SURVWRGRQFLD� DEDUFD� ORV� GLVWLQWRV� PpWRGRV� TXH� H[LVWHQ� SDUD� SURSRUFLRQDU� VXVWLWXWRV�
DUWLILFLDOHV� R� GHQWDGXUDV� SDUD� ORV� GLHQWHV� TXH� VH� KDQ� SHUGLGR�� FX\D� UHSRVLFLyQ� DVHJXUD� OD�
GLVWULEXFLyQ�XQLIRUPH�GH�ODV�IXHU]DV�LPSOLFDGDV�HQ�OD�PDVWLFDFLyQ��HYLWDQGR�DVt�OD�SpUGLGD�GH�RWURV�
GLHQWHV�FRPR�UHVXOWDGR�GH�XQD�SUHVLyQ�LQGHELGD������
�
$�62/,&,78'�'(/�3$&,(17(�
�

&XDQGR�VH�OOHJD�D�OD�SpUGLGD�GH�XQD�SLH]D�GHQWDO�SRU�VROLFLWXG�GHO�SDFLHQWH��
�
$3,f$0,(172�
�

&XDQGR� ORV� GLHQWHV� VRQ� GHPDVLDGR� JUDQGHV� SDUD� HO� WDPDxR� GHO� PD[LODU�� ODV� SLH]DV�
GHQWDULDV�QR�WLHQHQ�VLWLR�SDUD�VDOLU�\�VH�VRODSDQ�H�LPEULQFDQ�XQDV�FRQ�RWUDV��ODV�~OWLPDV�SLH]DV�HQ�
VDOLU�HQ�FDGD�JUXSR��LQFLVLYRV��ODWHUDOHV��FDQLQRV��VHJXQGR�ELF~VSLGHV�\�WHUFHURV�PRODUHV��VRQ�ODV�
TXH�SUHVHQWDQ�HO�PD\RU�JUDGR�GH�DQRPDOtD�SRVLFLRQDO�� �/D�DFRPRGDFLyQ�D�OD�IDOWD�GH�HVSDFLR�HV�
GLVWLQWD�HQ�OD�]RQD�DQWHULRU�TXH�HQ�ORV�VHJPHQWRV�SRVWHULRUHV���$�QLYHO�LQFLVLYR�HO�DSLxDPLHQWR�HV�
FRQVHFXHQFLD�GH�OD�IDOWD�GH�HVSDFLR�\�OOHJDQ�D�DIHFWDU�DO�FRQMXQWR�GH�ODV�VHLV�SLH]DV�DQWHULRUHV������
��



� ���

$%6&(62�3(5,$3,&$/�&21�)Ë678/$�2�6,1�(//$�
�

(V� XQD� LQIODPDFLyQ� DSLFDO� DJXGD� FDUDFWHUL]DGD� SRU� OD� IRUPDFLyQ� GH� XQD� FROHFFLyQ�
SXUXOHQWD�HQ�OD�]RQD�DSLFDO�GH�XQ�GLHQWH�DIHFWDGR�SRU�XQ�GRORU�PX\�DJXGR�������
�

6L�VH�SURGXFH�HO�GHWHULRUR�LUUHYHUVLEOH�GH�OD�SXOSD�GHQWDULD�\�OD�OHVLyQ�SURJUHVD�\�DIHFWD�OD�
]RQD�SHULDSLFDO��SXHGHQ�HQFRQWUDUVH�PDQLIHVWDFLRQHV�LQIHFFLRVDV�GH�ORV�WHMLGRV�SHULDSLFDOHV���eVWDV�
VRQ�VLPLODUHV�D�ODV�TXH�VH�HQFXHQWUDQ�HQ�HO�DGXOWR��SHUR�JHQHUDOPHQWH�VRQ�PXFKRV�PiV�VLOHQWHV������
�
(&2120Ë$�
�

$O�LJXDO�TXH�HQ�FXDOTXLHU�VHUYLFLR��OD�FDSDFLGDG�HFRQyPLFD�GHO�SDFLHQWH��SDUD�KDFHU�IUHQWH�
DO� WUDWDPLHQWR� SXHGH� LQIOXLU� VLJQLILFDWLYDPHQWH� HQ� HO� SODQ� HVWDEOHFLGR�� � $XQTXH� � HO� FRVWH� QR�
GHELHUD�LQIOXLU�HQ�OD�HOHFFLyQ�GHO�WUDWDPLHQWR��GH�KHFKR�HV�IUHFXHQWH�TXH�Vt�LQIOX\D���+D\�SDFLHQWHV�
HQ�TXH�VHUtD�LQ~WLO�XQD�UHVWDXUDFLyQ�FRPSOHWD��GH�OD�GHQWDGXUD��SHUR�TXH�QR�SXHGH�DFFHGHU�D�HVWH�
WUDWDPLHQWR�������
�
,1',&$&,Ï1�2572'Ï1&,&$�
�

/D� RUWRGRQFLD� WLHQH� FRPR� IXQFLyQ� OD� UHFRORFDFLyQ� GH� OD� SRVLFLyQ� GH� ORV� GLHQWHV� HQ� OD�
DUFDGD� GHQWDO�� 6H� RFXSD� GHO� GLDJQyVWLFR�� HVWXGLR�� SUHYHQFLyQ� \� FRUUHFFLyQ� GH� ODV� VLWXDFLRQHV�
FRQRFLGDV� FRPR�PDORFOXVLyQ�� TXH� FRQVLVWHQ� HQ� LUUHJXODULGDGHV� HQ� OD� SRVLFLyQ� GHO� GLHQWH� \� VXV�
UHODFLRQHV�PDQGLEXODUHV��TXH�SXHGHQ�FRQGXFLU�D�GHIRUPLGDGHV�GH�OD�PDQGtEXOD�\�GH�OD�FDUD������
�

0HGLDQWH�OD�FRORFDFLyQ�GH�DSDUDWRV�\�DFFHVRULRV�HVSHFLDOHV�HQ�ORV�GLHQWHV��HQ�FRPELQDFLyQ�
D�YHFHV�FRQ�OD�FLUXJtD��HO�RUWRGRQFLVWD�SXHGH�FRQVHJXLU�XQD�RFOXVLyQ�FRUUHFWD�GH�ORV�GLHQWHV������
�
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2%-(7,926�
�
2%-(7,92�*(1(5$/�
�

'HWHUPLQDU� ODV� SLH]DV� GHQWDOHV� SHUPDQHQWHV� TXH� VH� H[WUDHQ� FRQ�PD\RU� IUHFXHQFLD� \� ODV�
FDXVDV�TXH�FRQWULEX\HQ�D�HOOR�HQ�HVWXGLDQWHV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV��GH����D����DxRV�GH�
,QVWLWXWRV� GH� HGXFDFLyQ� EiVLFD� GH� ODV� HWQLDV�� .DTFKLNHO� GHO� GHSDUWDPHQWR� GH� &KLPDOWHQDQJR��
*DUtIXQD� GHO� GHSDUWDPHQWR� GH� ,]DEDO�� 4¶HTFKL¶GHO� GHSDUWDPHQWR� GH� $OWD� 9HUDSD]�� 0DP� GHO�
GHSDUWDPHQWR�GH�6DQ�0DUFRV�\�7]¶XWXMLO�GHO�GHSDUWDPHQWR�GH�6ROROi��
�
2%-(7,926�(63(&Ë),&26�
�
��� 'HWHUPLQDU�FXiO�HV�OD�SLH]D�TXH�VH�SLHUGH�FRQ�PD\RU�IUHFXHQFLD�\�ODV�FDXVDV�TXH�FRQWULEX\HQ�

D�HOOR��
�
��� 'HWHUPLQDU� FXiO� HV� OD� SLH]D� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� SLHUGH� HQ� HO� VHJPHQWR� DQWHUR�

LQIHULRU��
�
��� 'HWHUPLQDU� FXiO� HV� OD� SLH]D� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� SLHUGH� HQ� HO� VHJPHQWR� DQWHUR�

VXSHULRU��
�
��� 'HWHUPLQDU� FXiO� HV� OD� SLH]D� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� SLHUGH� HQ� HO� VHJPHQWR� SRVWHUR�

VXSHULRU��
�
��� 'HWHUPLQDU� FXiO� HV� OD� SLH]D� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� SLHUGH� HQ� HO� VHJPHQWR� SRVWHUR�

LQIHULRU��
�
��� 'HWHUPLQDU�FXiO�HV�OD�FDXVD�SRU�OD�FXDO��VH�SLHUGHQ�PiV�SLH]DV�GHQWDOHV�
�
��� 'HWHUPLQDU�HO�JpQHUR�TXH�SLHUGH�PiV�SLH]DV�GHQWDOHV��
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�
+,3Ï7(6,6�

�
�
��� /D�SLH]D�GHQWDO�SHUPDQHQWH�TXH�PiV�VH�SLHUGH�HV�OD�SULPHUD�PRODU�LQIHULRU��
�
��� /D�FDXVD�SRU�OD�FXDO�PiV�VH�H[WUDHQ�SLH]DV�GHQWDOHV�HV�OD�FDULHV�GHQWDO��
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'(),1,&,Ï1�'(�9$5,$%/(6�
&DULHV� 'HQWDO�� $IHFFLyQ� GH� ODV� HVWUXFWXUDV� GHQWDULDV�� SURGXFLGD� SRU� OD� DFFLyQ� GH� OD� iFLGRV��
SURGXFWR� GH� OD� GHJUDGDFLyQ� GH� ORV� FDUERKLGUDWRV� SUHVHQWHV� HQ� OD� GLHWD�� SRU� PLFURRUJDQLVPRV�
FDULRJpQLFRV�� (V� FRQVLGHUDGD� XQD� HQIHUPHGDG� LQIHFFLRVD� GH� OD� FDYLGDG� EXFDO��
PLFURELRORJLFDPHQWH�HVSHFtILFD�������
�
'HQWLFLyQ�SHUPDQHQWH��&RQMXQWR�GH����GLHQWHV��RFKR�SRU�FDGD�KHPLDUFDGD��TXH�GHVGH� OD� OtQHD�
PHGLD� KDFLD� GLVWDO� VRQ�� LQFLVLYR� FHQWUDO�� LQFLVLYR� ODWHUDO�� FDQLQR�� SULPHU� SUHPRODU�� VHJXQGR�
SUHPRODU��SULPHU�PRODU��VHJXQGR�PRODU�\�WHUFHU�PRODU�������
�
(GDG��7LHPSR�TXH�XQD�SHUVRQD�KD�YLYLGR��D�FRQWDU�GHVGH�TXH�QDFLy������
�
(QIHUPHGDG�3HULRGRQWDO��&XDOTXLHUD�GH�XQ�JUXSR�GH�HVWDGRV�SDWROyJLFRV�TXH�DIHFWDQ�D�ORV�WHMLGRV�
TXH�URGHDQ�\�VRSRUWDQ�D� ORV�GLHQWHV��FODVLILFDGRV�JHQHUDOPHQWH�FRPR�LQIODPDWRULRV��JLQJLYLWLV�\�
SHULRGRQWLWLV���GLVWUyILFRV��WUDXPDWLVPR�SHULRGRQWDO�\�SHULRGRQWRVLV��\�DQRPDOtDV�������
�
(VSDFLR�(GpQWXOR��6LWLR�GH�ODV�DUFDGDV�GRQGH�KDFH�IDOWD�XQD�R�YDULDV�SLH]DV�GHQWDOHV�������
�
(WQLD�� $JUXSDFLyQ� QDWXUDO� GH� LQGLYLGXRV� GH� LJXDO� FXOWXUD� TXH� DGPLWH� JUXSRV� UDFLDOHV� \�
RUJDQL]DFLRQHV�VRFLDOHV�YDULDV������
�
([RGRQFLD��5DPD�GH�OD�RGRQWRORJtD��OD�FXDO�GHVFULEH�ODV�WpFQLFDV�GHO�SURFHGLPLHQWR�TXLU~UJLFR��
TXH�WUDWD�GH�OD�UHPRFLyQ�GH�XQD�SLH]D�GHQWDULD�GH�VX�DOYHROR��HQ�ORV�KXHVRV�PD[LODUHV������
�
/XJDU�GH�QDFLPLHQWR��6LWLR�GH�RULJHQ��SURFHGHQFLD������
�
6H[R� ELROyJLFR�� &RQGLFLyQ� RUJiQLFD� TXH� GLVWLQJXH� DO� PDVFXOLQR� GHO� IHPHQLQR� HQ� ORV� VHUHV�
KXPDQRV������
�
6HJPHQWR��3DUWH�FRUWDGD�GH�XQD�FRVD������
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0$7(5,$/(6�<�0e72'26�
�
(O�HVWXGLR�VH�UHDOL]y�GH�OD�VLJXLHQWH�IRUPD��
�
�����'HILQLFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLR�
�����'HILQLFLyQ�GH�ORV�FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�GHO�HVWXGLR�
�����3URFHVR�GH�FDOLEUDFLyQ�GH�ORV�H[DPLQDGRUHV�
�����5HDOL]DFLyQ�GHO�WUDEDMR�GH�FDPSR�TXH�LQFOX\y��

����� &RQVHQWLPLHQWR�LQIRUPDGR�
����� $QDPQHVLV��
���� ([DPHQ�&OtQLFR�

�����$QiOLVLV�GH�GDWRV�
�����3UHVHQWDFLyQ�\�GLVFXVLyQ�GH�UHVXOWDGRV�
�
������'(),1,&,Ï1�'(�/$�32%/$&,Ï1�'(�(678',2�
�

/D�SREODFLyQ�GHILQLGD�HQ�HVWD�SREODFLyQ�HVWXYR�LQWHJUDGD�SRU�HVFRODUHV�GH�DPERV�VH[RV��
LQVFULWRV�HQ�HO�FLFOR�HVFRODU�������FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��GH�HVFXHODV�H�
LQVWLWXWRV�S~EOLFRV�GHO�iUHD�UXUDO�GH�ORV�GHSDUWDPHQWRV�GH�*XDWHPDOD��
�

6H�WRPR�OD�SREODFLyQ�WRWDO�HQ�GLFKRV�HVWDEOHFLPLHQWRV��
�
������'(),1,&,Ï1�'(�/26�&5,7(5,26�'(�,1&/86,Ï1�<�(;&/86,Ï1�'(/�(678',2�
�
������&ULWHULRV�GH�,QFOXVLyQ��
•� &RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�SRU�SDUWH�GH�ORV�SDGUHV�GHO�HVFRODU�SDUD�TXH�SDUWLFLSH�HQ�HO�

HVWXGLR��
•� &RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�SRU�HO�SDFLHQWH�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
•� 'LVSRVLFLyQ�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
�
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������&ULWHULRV�GH�([FOXVLyQ��
�����(VWXGLDQWHV�TXH�QR�SHUWHQH]FDQ�D�ODV�HWQLDV�TXH�FRPSUHQGH�HVWH�HVWXGLR��
�����)DOWD�GH�GLVSRVLFLyQ�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR�SRU�SDUWH�GH�ORV�SDGUHV�R�GHO�HVFRODU��
�
�����&$/,%5$&,Ï1�'(�/26�(;$0,1$'25(6��
�

3UHYLR�D�UHDOL]DU�HV�HVWXGLR��VH�UHDOL]DURQ�YDULDV�VHVLRQHV�WHyULFR�SUiFWLFDV�FRQ�HO�REMHWR�GH�
DGRSWDU�FULWHULRV�VLPLODUHV�HQWUH�ORV�LQYHVWLJDGRUHV��FRQ�UHVSHFWR�D�OD�PHWRGRORJtD��ODV�WpFQLFDV�GH�
H[DPHQ�FOtQLFR��GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ�\�DQiOLVLV�GH�OD�PLVPD��
�
�����5($/,=$&,Ï1�'(/�75$%$-2�'(�&$032��
�

6H�HODERUy�XQ�FURQRJUDPD�GH�DFWLYLGDGHV�SDUD�PDQHMDU�DGHFXDGDPHQWH�HO�WLHPSR�\�HO�HVSDFLH��
�
������&RQVHQWLPLHQWR�,QIRUPDGR��

6H�OH�H[SOLFy�DO�'LUHFWRU�GHO�HVWDEOHFLPLHQWR��SDGUHV�GH�IDPLOLD�\�HVFRODUHV��WRGRV�ORV�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�SHUGLGD�GH�GLHQWHV��DVt�FRPR�WRGDV�ODV�SDUWHV�GHO�H[DPHQ�FOtQLFR��8QD�YH]�UHDOL]DGR�OR�
DQWHULRU� VH� OH� VROLFLWR� DO� SDFLHQWH� TXH� OOHQDUD� OD� IRUPD� GHQRPLQDGD� &RQVHQWLPLHQWR� ,QIRUPDGR� \�
&RPSUHQGLGR��YHU�DQH[RV�1R����\����SDUD�SRGHU�LQLFLDU�FRQ�OD�HYDOXDFLyQ�FOtQLFD��6H�HODERUy�XQD�ILFKD��
LQVWUXPHQWR�UHFROHFWRU�GH�LQIRUPDFLyQ��
�
����$QDPQHVLV��

6H�OOHQR�XQD�ILFKD�FOtQLFD��YHU�DQH[R�1R������PHGLDQWH�OD�FXDO�VH�REWXYLHURQ�ORV�GDWRV�JHQHUDOHV�
GHO�SDFLHQWH��HVWDGR�JHQHUDO�GH�VXV�GLHQWHV��SLH]DV�TXH�SHUGLy�\�OD�FDXVD�SRU�OD�FXDO�ODV�SHUGLy��
�
����([DPHQ�&OtQLFR��

3UHYLR�D�UHDOL]DU�HO�H[DPHQ�FOtQLFR�VH�OH�SLGLy�DO�SDFLHQWH�TXH�VH�HQMXDJDUD�FRQ�DJXD�SXUD��
�

3DUD�OD�UHDOL]DFLyQ�GHO�H[DPHQ�FOtQLFR�VH�XWLOL]y�XQ�VLOOyQ�GH�FDPSDxD��LQVWUXPHQWDO�GH�H[DPHQ��
JXDQWHV�EDQGHMDV�SDUD�HVWHULOL]DFLyQ�HQ�IUtR��VROXFLyQ�JHUPLFLGD��DJXD��MDEyQ�OtTXLGR��WRDOOD��HVFULWRULR��OX]�
QDWXUDO�\�DUWLILFLDO��
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�
6H�KL]R�OD�HYDOXDFLyQ�FOtQLFD�GH�OD�FDYLGDG�EXFDO�GHO�SDFLHQWH��HQ�OD�FXDO�VH�REVHUYy�\�WRPy�

HQ�FXHQWD�ODV�SLH]DV�TXH�HO�SDFLHQWH�SHUGLy�KDVWD�HVH�PRPHQWR�\�VH�OH�SUHJXQWy�HO�SDFLHQWH�FXDO�
IXH�OD�UD]yQ�SRU�OD�FXDO�SHUGLy�GLFKDV�SLH]DV�GHQWDOHV��
�

/RV�KDOOD]JRV�GHO�H[DPHQ�FOtQLFR�IXHURQ�DQRWDGRV�HQ�XQD�ILFKD�FOtQLFD��YHU�DQH[R�1R������(Q�
OD�VHFXHQFLD�GHO�H[DPHQ��VH�HVWDEOHFLy�SULPHUR�OD�DXVHQFLD�GH�OD�R�ODV�SLH]DV�GHQWDOHV�\�OXHJR�ODV�
FDXVDV�GH�OD�H[WUDFFLyQ��
�
���$1È/,6,6�'(�'$726�� �
�

7DEXODFLyQ�\�DQiOLVLV�HVWDGtVWLFR�GH�ORV�GDWRV�\�UHVXOWDGRV�REWHQLGRV��ORV�FXDOHV�VH�SUHVHQWDQ�
HQ�WDEODV�\�FXDGURV�GLVHxDGRV�SDUD�HO�HIHFWR����
�
���',675,%8&,Ï1�'(/�75$%$-2�'(�*5832�
�

(Q� HO� VLJXLHQWH� FXDGUR� VH� HVSHFLILFD� D� TXp� HVWXGLDQWH� OH� FRUUHVSRQGLy� YLVLWDU� FDGD�
FRPXQLGDG��
��

(678',$17(� (71,$� '(3$57$0(172�
(GJDUGR�0D]DULHJRV� *DUtIXQDV� ,]DEDO�
(PP\��%HDWUL]�*RQ]iOH]�*DUFtD� 4¶HTFKL¶� $OWD�9HUDSD]�
+HOGHU�(IUDtQ�2FKRD�5HLQD� 7]¶XWXMLO� 6ROROi�
0HUOH��(VWKHU�0DGULG�&DUULOOR� .DTFKLNHO� &KLPDOWHQDQJR�
6DQGUD�(OL]DEHWK�2UR]FR�\�2UR]FR� 0DP� 6DQ�0DUFRV�

�
�
,=$%$/��
�

6H�WRPDURQ�ORV�VLJXLHQWHV�HVWDEOHFLPLHQWRV��
38(572�%$55,26��
,QVWLWXWR�1DFLRQDO�³/XLV�3DVWHXU´�MRUQDGDV�0DWXWLQD�\�9HVSHUWLQD��,QVWLWXWR�([SHULPHQWDO��
,QVWLWXWR�1DFLRQDO�³'RPLQJR�-XDUURV´�-RUQDGDV�0DWXWLQD�\�9HVSHUWLQD��
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�
/,9,1*6721��
,QVWLWXWR�1DFLRQDO�GH�(GXFDFLyQ�%iVLFD�³$XJXVWD�%ODQFR�5XELR´��

�
$/7$�9(5$3$=�
�
� 6H�WRPDURQ�ORV�VLJXLHQWHV�HVWDEOHFLPLHQWRV����,QVWLWXWRV�1DFLRQDOHV�GH�(GXFDFLyQ�%iVLFD��
,QVWLWXWR� 0L[WR� ³1XHYRV� +RUL]RQWHV´�� ,QVWLWXWR� 1DFLRQDO� GH� (GXFDFLyQ� %iVLFD�� $GVFULWR� D�
,QVWLWXWR��(PLOLR�5RVDOHV�3RQFH´��
�
6$1�/8&$6�72/,0È1��62/2/È�
�
� 6H� WRPDURQ� ORV� VLJXLHQWHV� HVWDEOHFLPLHQWRV�� ,QVWLWXWR� GH� (GXFDFLyQ� %iVLFD� SRU�
&RRSHUDWLYD� GH� (QVHxDQ]D� ³(GXDUGR� 'tD]� %DUULRV´�� ,QVWLWXWR� GH� (GXFDFLyQ� %iVLFD� 3DUURTXLDO�
0L[WR� ³6DQWD� &UX]´�� &ROHJLR� ,QWHJUDO� 7ROLPiQ�� ,QVWLWXWR� GH� (GXFDFLyQ� %iVLFD�0D\D�� &ROHJLR�
0L[WR�,QWHJUDO�³%HWKHO��
�
&+,0$/7(1$1*2��&+,0$/7(1$1*2�
�
� $TXt�VH� WRPDURQ� ORV�VLJXLHQWHV�HVWDEOHFLPLHQWRV�� ,QVWLWXWR� �3ULYDGR�0L[WR�GH�(GXFDFLyQ�
%iVLFD� ³-RVp� 6LPHyQ�&DYDV� \�9LOODFRUWD�� ,QVWLWXWR� GH� (GXFDFLyQ�0HGLD� ³%LOLQJ�H�&LHQWtILFR´���
,QVWLWXWR�([SHULPHQWDO�GH�(GXFDFLyQ�%iVLFD�³/HRQLGDV�0HQFRV�ÈYLOD´�� ,QVWLWXWR�3ULYDGR�0L[WR�
GH�(GXFDFLyQ�%iVLFD�&ROHJLR�³6DQWD�$QD´��
�
&20,7$1&,//2��6$1�0$5&26�
�

$TXt� VH� WRPDURQ� ORV� VLJXLHQWHV� HVWDEOHFLPLHQWRV�� ,QVWLWXWR� GH� (GXFDFLyQ� %iVLFD� ³/LFHR�
&RPLWHFR´�� (VFXHOD� 2ILFLDO� 8UEDQD�0L[WD� ³5DIDHO� /DQGLYDU´�� ³&ROHJLR� 3ULYDGR� -XDQ� 'LHJR´��
(VFXHOD�2ILFLDO�5XUDO�0L[WD�³&DVHUtR�/RV�%XMHV´��
�
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5(68/7$'26��
�(71,$�7�=878-,/�
� (Q� HO� FXDGUR� 1R�� �� VH� SXHGH� REVHUYDU� XQ� WRWDO� GH� ��� SLH]DV� H[WUDtGDV� VLHQGR� OD� PiV�
IUHFXHQWH� OD� SLH]D� 1R�� ���� � (QWUH� ODV� FDXVDV� TXH� RFDVLRQDQ� PD\RU� SpUGLGD� GH� SLH]DV� GHQWDOHV�
HVWiQ��FDULHV��WUDXPD�GHQWDO��LQGLFDFLyQ�RUWRGyQFLFD��VLHQGR�OD�FDULHV�OD�PiV�IUHFXHQWH���
�

(Q�HO�FXDGUR�1R����VH�SXHGH�REVHUYDU�TXH�HQ�HO�VHJPHQWR�DQWHURLQIHULRU�OD�SLH]D����HV�OD��
TXH�PiV�VH�SLHUGH��
�

(Q�HO�FXDGUR�1R����SRGHPRV�REVHUYDU�TXH�HQ�HO�VHJPHQWR�DQWHURVXSHULRU�VH�SUHVHQWy�XQ�
WRWDO�GH����SLH]DV�H[WUDtGDV��VLHQGR�ODV�SLH]DV���\���ODV�TXH�VH�SLHUGHQ�FRQ�PD\RU�IUHFXHQFLD�\�ODV�
SLH]DV���\���ODV�TXH�PHQRV�VH�SLHUGHQ�
�

(Q� HO� FXDGUR�1R�� �� VH� REVHUYD� TXH� HQ� HO� VHJPHQWR� SRVWHURVXSHULRU� KD\� XQ� WRWDO� GH� ���
SLH]DV�H[WUDtGDV�VLHQGR�OD�SLH]D���OD�TXH�PiV�VH�SLHUGH�\�ODV�TXH�PHQRV�VH�SLHUGHQ�VRQ�OD���\�OD����
�

(Q�HO�FXDGUR�1R���VH�SXHGH�REVHUYDU�TXH�HQ�HO�VHJPHQWR�SRVWHURLQIHULRU�KD\�XQ�WRWDO�GH�
���SLH]DV�H[WUDtGDV��VLHQGR�OD�SLH]D����OD�TXH�SUHVHQWD�PD\RU�DXVHQFLD�\�OD����OD�TXH�PHQRV�VH�
SLHUGH��
�

(Q� HO� FXDGUR�1R�� �� VH� REVHUYD� TXH� HQWUH� ODV� FDXVDV� HQFRQWUDGDV� HQ� HO� HVWXGLR� OD� FDULHV�
GHQWDO�VH�SUHVHQWD�PiV�IUHFXHQWHPHQWH������YHFHV�����
�

(Q�HO�FXDGUR�1R����SRGHPRV�REVHUYDU�TXH�GH�ODV����DXVHQFLDV�GH�SLH]DV�GHQWDOHV��HQWUH�ORV�
KRPEUHV� VH� SUHVHQWDURQ� ��� DXVHQFLDV� \� ODV�PXMHUHV� SUHVHQWDURQ� ��� SLH]DV� H[WUDtGDV� \� TXH� ORV�
KRPEUHV�SUHVHQWDQ�PD\RU�SpUGLGD�GH�OD�SLH]D�Q~PHUR����\�ODV�PXMHUHV�OD�Q~PHUR����\�����
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�
(Q� HO� FXDGUR�1R�� �� VH� REVHUYD� TXH� OD� SLH]DV� TXH� VH� SLHUGH� FRQ�PD\RU� IUHFXHQFLD� HQ� ORV�

GLIHUHQWHV�GHSDUWDPHQWRV�HV�OD�1R������VLHQGR�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HO�TXH�SUHVHQWD�HO�
PD\RU�Q~PHUR�GH�SLH]DV�H[WUDtGDV�\�OD�SLH]D�TXH�VH�SLHUGH�FRQ�PHQRU�IUHFXHQFLD�HV�OD�1R������VLHQGR�
OD�SUHGRPLQDQWH�GH�SpUGLGD�GHQWDO�OD�FDULHV�GHQWDO�HQ�WRGRV�ORV�GHSDUWDPHQWRV��
�

(Q� FXDGUR� 1R�� �� VH� REVHUYD� TXH� OD� SLH]D� TXH� VH� SLHUGH� FRQ� PD\RU� IUHFXHQFLD� HQ� HO�
VHJPHQWR�DQWHURLQIHULRU�HV�OD�1R�����\�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HV�HO�TXH�SUHVHQWD�HO�PD\RU�
Q~PHUR� GH� SLH]DV� DXVHQWHV� SRU� H[RGRQFLD��PLHQWUDV� TXH� HQ� ORV� GHSDUWDPHQWRV� GH� ,]DEDO� \� 6DQ�
0DUFRV�HQ�HVWH�VHJPHQWR��QR�VH�SUHVHQWD�QLQJXQD�SpUGLGD�GHQWDO��
�

(Q�HO�FXDGUR�1R�����VH�REVHUYD�TXH�HQ�HO�VHJPHQWR�DQWHURVXSHULRU�OD�SLH]D�TXH�VH�SLHUGH�
FRQ�PD\RU� IUHFXHQFLD�HV� OD�1R�����\�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HV�HO�TXH�SUHVHQWD�HO�PD\RU�
Q~PHUR� GH� SLH]DV� DXVHQWHV� SRU� H[RGRQFLD� \� HO� GHSDUWDPHQWR� GH� 6DQ�0DUFRV� HO� TXH� SUHVHQWD� HO�
PHQRU�Q~PHUR�GH�SLH]DV�H[WUDtGDV��
�

(Q�HO�FXDGUR�1R�����VH�REVHUYD�TXH�HQ�HO�VHJPHQWR�SRVWHURVXSHULRU�OD�SLH]D�TXH�VH�SLHUGH�
FRQ� PD\RU� IUHFXHQFLD� HV� OD� 1R�� ��� \� HO� GHSDUWDPHQWR� TXH� SUHVHQWD� HO� PD\RU� Q~PHUR� GH� SLH]DV�
H[WUDtGDV�HV�$OWD�9HUDSD]��OD�SLH]D�TXH�VH�SLHUGH�FRQ�PHQRU�IUHFXHQFLD�HV�OD�1R������
�

(Q� HO� FXDGUR� 1R�� ��� VH� REVHUYD� TXH� OD� SLH]D� TXH� VH� SLHUGH� FRQ� PD\RU� IUHFXHQFLD� HQ� HO�
VHJPHQWR�SRVWHURLQIHULRU�HV� OD�1R������ VLHQGR�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HO�TXH�SUHVHQWD�HO�
PD\RU�Q~PHUR�GH�SLH]DV�DXVHQWHV�SRU�H[RGRQFLD�\�HO�GHSDUWDPHQWR�GH�6ROROi�HO�TXH�SUHVHQWD� OD�
PHQRU�FDQWLGDG�GH�SLH]DV�H[WUDtGDV��
�

(Q�HO�FXDGUR�1R�����VH�REVHUYD�TXH�OD�FDULHV�GHQWDO�HV�OD�FDXVD�SULQFLSDO�GH�SpUGLGD�GHQWDO��
VLHQGR�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HO�TXH�SUHVHQWD�HO�PD\RU�Q~PHUR�GH�SLH]DV�H[WUDtGDV��\�OD�
FDXVD�PHQRV�IUHFXHQWH�HV�OD�HQIHUPHGDG�SHULRGRQWDO��
�
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(Q� HO� FXDGUR� 1R�� ��� VH� REVHUYD� TXH� ORV� KRPEUHV� SUHVHQWDQ� PD\RU� Q~PHUR� GH� SLH]DV�
H[WUDtGDV�TXH� ODV�PXMHUHV��VLHQGR�HO�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�HV�HO�TXH�SUHVHQWD�HO�PD\RU�
Q~PHUR�GH�SLH]DV�H[WUDtGDV��
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3LH]DV� GHQWDOHV� SHUPDQHQWHV� DXVHQWHV� \� FDXVDV� TXH� � FRQWULEX\HQ� D� VX� SpUGLGD�� VHJ~Q� IyUPXOD�
XQLYHUVDO�HQ�RUGHQ�GHVFHQGHQWH�GH�IUHFXHQFLD�GH�SpUGLGD��HQ�HVWXGLDQWHV�SHUWHQHFLHQWHV�D�OD�HWQLD�
*DUtIXQD�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�
PXQLFLSDO�GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�

3LH]D� &DXVD� )UHFXHQFLD�
��� &DULHV� ���
��� &DULHV� ���
�� &DULHV� ���
��� &DULHV� ���
�� 7UDXPD�GHQWDO� ��
�� &DULHV� ��
��� ,QGLFDFLyQ�2UWRGRQFLFD� ��
��� &DULHV� ��
��� &DULHV� ��
��� &DULHV� ��
��� &DULHV� ��
�� 5HTXHULPLHQWRV�3URWpVLFRV� ��
�� &DULHV� ��
��� &DULHV� ��
�� &DULHV� ��
�� &DULHV� ��

727$/� � ���
�
)8(17(��7UDEDMR�GH�FDPSR��0D\R�-XQLR�������
�
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�
3LH]DV�GHQWDOHV�SHUPDQHQWHV�DXVHQWHV�HQ�HO�VHJPHQWR�DQWHURVXSHULRU��VHJ~Q�IyUPXOD�XQLYHUVDO�HQ�
RUGHQ� GHVFHQGHQWH� GH� IUHFXHQFLD� GH� SpUGLGD�� HQ� HVWXGLDQWHV� SHUWHQHFLHQWHV� D� OD� HWQLD� *DUtIXQD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�PXQLFLSDO�
GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�
�
�

3LH]D� )UHFXHQFLD�
��� ��
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3LH]DV�GHQWDOHV�SHUPDQHQWHV�DXVHQWHV�HQ�HO�VHJPHQWR�DQWHURVXSHULRU��VHJ~Q�IyUPXOD�XQLYHUVDO�HQ�
RUGHQ� GHVFHQGHQWH� GH� IUHFXHQFLD� GH� SpUGLGD�� HQ� HVWXGLDQWHV� SHUWHQHFLHQWHV� D� OD� HWQLD� *DUtIXQD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�PXQLFLSDO�
GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�
�
�
�
�
�
�

3LH]D� )UHFXHQFLD�
�� ��
�� ��
��� ��
��� ��
�� ��
�� ��

727$/� ���
�
�
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3LH]DV�GHQWDOHV�SHUPDQHQWHV�DXVHQWHV�HQ�HO�VHJPHQWR�SRVWHURVXSHULRU��VHJ~Q�IyUPXOD�XQLYHUVDO�HQ�
RUGHQ� GHVFHQGHQWH� GH� IUHFXHQFLD� GH� SpUGLGD�� HQ� HVWXGLDQWHV� SHUWHQHFLHQWHV� D� OD� HWQLD� *DUtIXQD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�PXQLFLSDO�
GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�
�
�
�
�

3LH]D� )UHFXHQFLD�
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3LH]DV�GHQWDOHV�SHUPDQHQWHV�DXVHQWHV�HQ�HO�VHJPHQWR�SRVWHURLQIHULRU��VHJ~Q�IyUPXOD�XQLYHUVDO�HQ�
RUGHQ� GHVFHQGHQWH� GH� IUHFXHQFLD� GH� SpUGLGD�� HQ� HVWXGLDQWHV� SHUWHQHFLHQWHV� D� OD� HWQLD� *DUtIXQD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�PXQLFLSDO�
GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�
�
�
�
�

3LH]D� )UHFXHQFLD�
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&DXVDV�TXH�PRWLYDURQ�OD�H[WUDFFLyQ�GH�SLH]DV�GHQWDOHV�SHUPDQHQWHV�VHJ~Q�IyUPXOD�XQLYHUVDO�HQ�
RUGHQ� GHVFHQGHQWH� GH� IUHFXHQFLD� GH� SpUGLGD�� HQ� HVWXGLDQWHV� SHUWHQHFLHQWHV� D� OD� HWQLD� *DUtIXQD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH��LQVWLWXWRV��\�HVFXHODV�GH�OD�FDEHFHUD�PXQLFLSDO�
GH�6DQ�/XFDV�7ROLPiQ���GHSDUWDPHQWR�GH�6ROROi���*XDWHPDOD���DxR�������
�
�
�
�

&DXVDV� )UHFXHQFLD� ��
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ERFD�VRQ�ODV�PiV�GLItFLOHV�GH�OLPSLDU�\�ODV�PiV�SURSHQVDV�D�VXIULU�GH�ODV�HQIHUPHGDGHV�HQ�
FDYLGDG�RUDO�TXH�DIHFWDQ�ORV�WHMLGRV�GXURV�R�GLHQWHV��

�
•� /D�FDXVD�TXH�PiV�DIHFWy�D�ORV�HVWXGLDQWHV�GH�HVWD�HWQLD�IXH�OD�FDULHV�GHQWDO��FRQ�XQ������

VHJXLGD�GH�OD�HQIHUPHGDG�SHULRGRQWDO�FRQ����\�ODV�FDXVDV�TXH�PHQRV�OOHYDURQ�D�OD�SpUGLGD�
GHQWDO�IXHURQ��SRU�DEVFHVR�SHULDSLFDO�\�SRU�LQGLFDFLyQ�RUWRGyQFLFD�FRQ����FDGD�XQD���/R�
DQWHULRU��GHELGR�D�TXH�OD�GLHWD�HQ�ORV�HVWXGLDQWHV�GH�HVWDV�HGDGHV�HV�DOWD�HQ�FDUERKLGUDWRV��
D]~FDUHV�H[WUtQVHFRV�QR�OiFWHRV��TXH�ORV�KXpVSHGHV�VRQ�PiV�SURSHQVRV�D�VXIULU�FDULHV��TXH�
QR�VH�WLHQH�XQD�DGHFXDGD�OLPSLH]D�GH�ORV�GLHQWHV�OR�FXDO�OOHYD�D�TXH�XQ�SHTXHxR�SRUFHQWDMH�
WDPELpQ�VH�ILy�DIHFWDGR�SRU�HQIHUPHGDG�SHULRGRQWDO��DIHFWDQGR�KXHVR�\�HQFtDV��SUHVHQWDQGR�
PRYLOLGDG�GHQWDULD��

�
•� (O�VHJPHQWR�SRVWHURLQIHULRU�SUHVHQWy����SLH]DV�H[WUDtGDV�GH����SLH]DV���(V�HO�VHJPHQWR�HQ�

HO�TXH�PiV�VH�SHUGLHURQ�SLH]DV��VLHQGR�HO�DQWHURLQIHULRU�HO�TXH�PHQRV�SUHVHQWDED�DXVHQFLD��
�
•� /RV�KRPEUHV�SUHVHQWDURQ�PiV�SLH]DV�GHQWDOHV�SHUGLGDV����\�ODV�PXMHUHV�����GH�XQ�WRWDO�GH�

���SLH]DV�GHQWDOHV�SHUGLGDV�����
�



���
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�
3DUD�GHWHUPLQDU�TXp�SLH]D�GHQWDO�SHUPDQHQWH�VH�SLHUGH�FRQ�PD\RU�IUHFXHQFLD�\�OD�FDXVD�

TXH�FRQWULEX\H�D�HOOR�HQ�DGROHVFHQWHV�HVFRODUHV�GH����D����DxRV�GH�ODV�(WQLDV��.DTFKLNHO�GHO�
GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� *DULIXQD� GHO� GHSDUWDPHQWR� GH� ,]DEDO�� 4¶HTFKL¶� GHO�
GHSDUWDPHQWR� GH� $OWD� 9HUDSD]�� 0DP� GHO� � GHSDUWDPHQWR� GH� 6DQ� 0DUFRV� \� 7]¶XWXMLO� GHO�
GHSDUWDPHQWR�GH�6ROROi��VH�UHDOL]y�XQ�H[DPHQ�LQWUDRUDO���/RV�UHVXOWDGRV�REWHQLGRV�VH�SUHVHQWDQ�
D�FRQWLQXDFLyQ�FRPSDUDQGR�ORV�FLQFR�GHSDUWDPHQWRV��
�
•� /D� SULPHUD� PRODU� LQIHULRU� GHUHFKD� �SLH]D� Q~PHUR� ���� VH� HQFRQWUy� DXVHQWH� HQ� ����

HVWXGLDQWHV��PLHQWUDV� TXH� ODV� SLH]DV�1R�� ���� ��� \� ��� SUHVHQWDURQ� ~QLFDPHQWH� XQD� SLH]D�
DXVHQWH�FDGD�XQD��(O�GHSDUWDPHQWR�GH�$OWD�9HUDSD]�SUHVHQWy�OD�PD\RU�FDQWLGDG�GH�SLH]DV�
H[WUDtGDV��<�OD�FDXVD�SUHGRPLQDQWH�GH�SpUGLGD�GHQWDO�IXH�OD�&DULHV�'HQWDO��

�
•� (Q�HO�VHJPHQWR�DQWHURLQIHULRU�VH�SUHVHQWy�XQ� WRWDO�GH����SLH]DV�H[WUDtGDV��\� OD�SLH]D�TXH�

SUHVHQWy� PD\RU� IUHFXHQFLD� GH� SHUGLGD� IXH� OD� 1R�� ���� VLHQGR� HO� GHSDUWDPHQWR� GH� $OWD�
9HUDSD]� HO� TXH� SUHVHQWy� HO� PD\RU� Q~PHUR� GH� SLH]DV� H[WUDtGDV� VRQ� XQ� WRWDO� GH� �� SLH]DV�
DXVHQWHV��

�
•� (Q�HO�VHJPHQWR�DQWHURVXSHULRU�VH�SUHVHQWy�XQ�WRWDO�GH�����SLH]DV�H[WUDtGDV��VLHQGR�OD�SLH]D�

TXH� SUHVHQWy�PD\RU� IUHFXHQFLD� GH� SpUGLGD� OD�1R��� � \� HO� GHSDUWDPHQWR� GH�$OWD�9HUDSD]�
SUHVHQWR� HO� PD\RU� Q~PHUR� GH� SLH]DV� H[WUDtGDV� FRQ� XQ� WRWDO� GH� ���� SLH]DV� H[WUDtGDV�� HO�
GHSDUWDPHQWR�GH�,]DEDO�SUHVHQWy�HO�PHQRU�Q~PHUR�GH�SLH]DV�H[WUDtGDV�~QLFDPHQWH����

�
•� (Q�HO�VHJPHQWR�SRVWHURVXSHULRU�VH�SUHVHQWDURQ�XQ�WRWDO�GH�����SLH]DV�H[WUDtGDV��\�OD�SLH]D�

TXH�SUHVHQWy�PD\RU� IUHFXHQFLD�GH�SpUGLGD�IXH� OD�1R����\� OD�TXH�PHQRV�VH�SLHUGH�HQ�HVWH�
VHJPHQWR� OD�1R�� ���� VLHQGR� HO� GHSDUWDPHQWR� GH�$OWD�9HUDSD]� HO� TXH� SUHVHQWy� HO�PD\RU�
Q~PHUR�GH�SLH]DV�H[WUDtGDV�FRQ�XQ�WRWDO�GH�����SLH]DV�H[WUDtGDV��

�



���

•� (Q� HO� VHJPHQWR� SRVWHURLQIHULRU� VH� SUHVHQWy� XQ� WRWDO� GH� ���� SLH]DV� H[WUDtGDV�� HVWH� IXH� HO�
VHJPHQWR�TXH�SUHVHQWR�HO�PD\RU�Q~PHUR�GH�SLH]DV�H[WUDtGDV�GH�ORV�FXDWUR�VHJPHQWRV��\�OD�
SLH]D�TXH�VH�SHUGLy�FRQ�PD\RU�IUHFXHQFLD�IXH�OD�1R�����\�OD�TXH�PHQRV�VH�SHUGLy�OD�1R������
VLHQGR� HO� GHSDUWDPHQWR� GH� $OWD� 9HUDSD]� HO� TXH� SUHVHQWy� HO� PD\RU� Q~PHUR� GH� SLH]DV�
H[WUDtGDV�FRQ�XQ�WRWDO�GH�����SLH]DV�DXVHQWHV��

�
•� &RQ�UHVSHFWR�D�OD�SpUGLGD�GHQWDO�SRU�VH[RV��VH�SXHGH�REVHUYDU�TXH��HQ�ORV�GHSDUWDPHQWRV�GH�

&KLPDOWHQDQJR��,]DEDO�\�6DQ�PDUFRV�ODV�PXMHUHV�SUHVHQWDURQ�PD\RU�SpUGLGD�GHQWDO�TXH�ORV�
KRPEUHV�� PLHQWUDV� TXH� HQ� ORV� GHSDUWDPHQWRV� GH� $OWD� 9HUDSD]� \� 6ROROD�� ORV� KRPEUHV�
SUHVHQWDURQ�PD\RU� SpUGLGD� GHQWDO� TXH� ODV�PXMHUHV�� DO� UHDOL]DU� OD� VXPDWRULD� GH� ORV� FLQFR�
GHSDUWDPHQWRV� VH� REVHUYD� TXH� ORV� KRPEUHV� SUHVHQWDQ�PD\RU� Q~PHUR� GH� SLH]DV� H[WUDtGDV�
TXH�ODV�PXMHUHV�FRQ�XQD�GLIHUHQFLD�GH����SLH]DV��

�



���

�
� &21&/86,21(6�
�
� $�FRQWLQXDFLyQ� VH�SUHVHQWDQ� ODV� FRQFOXVLRQHV� D� ODV�TXH� VH� OOHJDURQ�GHVSXpV�GH�KDEHU�
UHDOL]DGR�HO�WUDEDMR�GH�FDPSR��UHVSHFWR�D�OD�HWQLD�*DUtIXQD��
�
��� 6H�SXGR�FRPSUREDU�TXH�OD�SLH]D�TXH�PiV�VH�SLHUGH�HV�OD�SULPHUD�PRODU�LQIHULRU�GHUHFKD��HQ�

OD�HWQLD�7�]XWXMLO�� �
�

��� 4XH�HO�VHJPHQWR�SRVWHURLQIHULRU� WLHQGH�D�VHU�HO�TXH�PiV�IUHFXHQWHPHQWH�PXHVWUD�SpUGLGD�
GHQWDULD�HQ�ORV�HVFRODUHV�GH����D����DxRV�GH�GLFKD�HWQLD��\D�TXH�GH����SLH]DV�TXH�HVWDEDQ�
DXVHQWHV�HQ�HO�HVWXGLR����SHUWHQHFHQ�D�HVWH�VHJPHQWR��� �
�

��� (O� ���� GH� SpUGLGD� GHQWDULD� HV� SRU� FDULHV� GHQWDO�� HO� ��� SRU� LQGLFDFLyQ� RUWRGyQFLFD� \�
DEVFHVR�SHULDSLFDO��(V�GHFLU�TXH�OD�PD\RU�FDXVD�GH�SpUGLGD�HV�OD�FDULHV�GHQWDO�� �
�

��� 4XH�ORV�KRPEUHV�SUHVHQWDURQ�PiV�SLH]DV�GHQWDOHV�DXVHQWHV�TXH�ODV�PXMHUHV�FRQ�XQ�PtQLPR�
GH�GLIHUHQFLD��

�
�
�



���

5(&20(1'$&,21(6�
�

$�FRQWLQXDFLyQ�VH�GDQ�DOJXQDV�UHFRPHQGDFLRQHV�TXH�VH�VXJLHUHQ�UHDOL]DU�SDUD�HYLWDU�R�
GLVPLQXLU�OD�SpUGLGD�GHQWDO�HQ�ORV�HVFRODUHV��
�
�

���4XH�VH�Gp�FRQWLQXLGDG�\�VH�LQFUHPHQWHQ�PiV�SURJUDPDV�GH�HGXFDFLyQ��HQ�VDOXG�EXFDO�D�
QLYHO� GH� SUHJUDGR� SDUD� GDU� FKDUODV� HQ� ODV� iUHDV� GRQGH� HVWiQ� XELFDGDV� ODV� HWQLDV� GH�
*XDWHPDOD�� GHVGH� ORV� SULPHURV� DxRV� GH� OD� FDUUHUD� SDUD� TXH� VH� DEDUTXH� XQD� PD\RU�
SREODFLyQ�� �
�

���4XH�VH�UHDOLFHQ�VHJXLPLHQWRV�HQ�HVWH�WLSR�GH�HVWXGLRV��HQ�ORV�FXDOHV�VH�GHWHUPLQH�HO�QLYHO�
GH�VDOXG�EXFDO�HQ�ORV�MyYHQHV�FRQ�ORV�HVWXGLDQWHV�GH�SUHJUDGR� �
�

���+DFHU� pQIDVLV� HQ� OD� VDOXG� RUDO� SRU� PHGLR� GH� OD� FDSDFLWDFLyQ� D� PDHVWURV� \� SDGUHV� GH�
IDPLOLD�GH�ORV�HVWDEOHFLPLHQWRV�HGXFDWLYRV��HQ�HVWXGLDQWHV�GH�QLYHO�SUHSULPDULR��SULPDULR�
\�EiVLFR��

�



����

5()(5(1&,$6�%,%/,2*5È),&$6�
���� $PEURVLR� /HLYD�� /�� 0�� �������� 3UHYDOHQFLD� GH� FDULHV� GHQWDO� \� GHWHUPLQDFLyQ� GH�

QHFHVLGDGHV� GH� WUDWDPLHQWR� GHQWDOHV� HQ� HO� iUHD� UXUDO� GH� *XDWHPDOD� HQ� ORV� OXJDUHV�
GRQGH� VH� UHDOL]y� HO� HMHUFLFLR� SURIHVLRQDO� VXSHUYLVDGR� GXUDQWH� ORV� DxRV� ������ ����� \�
������7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�
2GRQWRORJtD��SS������������

�
��� $QFKHWD� 5RGUtJXH]�� )�� $�� ��������(VWXGLR� GH� OD� SUHYDOHQFLD� GH� FDULHV� GH� ODV� SULPHUDV�

PRODUHV�SHUPDQHQWHV�HQ�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�����QLxRV�HQWUH�ODV�HGDGHV�GH���
D� PHQRV� GH� �� DxRV� HQ� OD� 9LOOD� GH� 6DQ� -XDQ� 2VWXQFDOFR�� 4XHW]DOWHQDQJR�� 7HVLV� �/LF��
&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��SS������

�
��� %DUEHUtD�� (�� /�� ��������/HVLRQHV� WUDXPiWLFDV� HQ� RGRQWRSHGLDWULD�� GLHQWHV� WHPSRUDOHV� \�

SHUPDQHQWHV�MyYHQHV��%DUFHORQD��0DVVRQ��SS���������������
�
��� %LEOLRWHFD� GH� &RQVXOWD�0LFURVRIW� (QFDUWD�� �������� �&'� 5220���0LFURVRIW� &RUSRUDWLRQ�

�
��� &DQXW� %UXVROD�� -�� $�� �������� 2UWRGRQFLD� FOtQLFD�� 0p[LFR�� 6DOYDW�� SS�� ������

�
��� &DUUDQ]D�� )�� $�� 3HULRGRQWRORJtD� FOtQLFD� GH� *OLFNPDQ�� 7UDG�� /DXUD� (OtDV� 8UGDSLOOHWD� \�

(QULTXHWD� &HUyQ� 5RVVDLQ]�� �� HG�� 0p[LFR�� ,QWHUDPHULFDQD� 0F*UDZ� +LOO�� SS�� ����������
�

��� (VFREHGR�&DVWLOOR��0��-�� ��������([RGRQFLDV�\�REWXUDFLRQHV�UHTXHULGDV�SRU� OD�SREODFLyQ�
GH� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��
)DFXOWDG�GH�2GRQWRORJtD��SS�������

�
��� (VPHQMDXG�� (�� *�� �������� 'HWHUPLQDFLyQ� \� FRPSDUDFLyQ� GH� OD� SUHYDOHQFLD� GH� FDULHV�

GHQWDO�� QHFHVLGDGHV� GH� WUDWDPLHQWR� HQ� HVFRODUHV� GHO� iUHD� UXUDO� \� XUEDQD� GH� ��� DxRV�
FXPSOLGRV� HQ� HO� PXQLFLSLR� GH� &LXGDG� 9LHMD� GHSDUWDPHQWR� GH� 6DFDWHSpTXH]� \� GLVHxR��
����������������������������������������������������������������������������������������������������������������������������������� -8/� ���������



����

��
GH� XQ� SURJUDPD�PRGHOR� GH� DWHQFLyQ� GHQWDO��7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��SS��������

�
��� )HUUp�)��-����������([RGRQFLD�GHQWDO���HQ�OtQHD���&RQVXOWDGR�HO����GH�DEU��������'LVSRQLEOH�

HQ�KWWS�ZZZ��R�GRQWRFDW�FRP�HVSHV�KWP���
�
����)ULHGHQWKDO�� 0�� �������� 'LFFLRQDULR� GH� RGRQWRORJtD�� �� HG�� %XHQRV� $LUHV�� 0pGLFD�

3DQDPHULFDQD��SS������������������
�
����*RQ]iOHV� ,JOHVLDV�� -�� \� 5RPHUR� 0DURWR�� 0�� �������� /D� RGRQWRHVWRPDWRORJtD� HQ� OD�

SUHKLVWRULD�� (Q�� 7UDWDGR� GH� RGRQWRORJtD�� %DVFRQHV� 0DUWtQH]�� $�� $XWRU�� �� HG�� 0DGULG��
$YDQFHV�0pGLFR�'HQWDOHV��Y�����SS�����������

�
����+HUUHUD� 6DQWt]R�� /�� &�� �������� 'LDJQyVWLFR� \� DWHQFLyQ� GH� VDOXG� GH� OD� SREODFLyQ� GHO�

FDPSDPHQWR� /RV� %ODQFRV� *XDQDJD]DSD� (VFXLQWOD� HQ� OD� IDVH� GH� GHVPRYLOL]DFLyQ� H�
LQFRUSRUDFLyQ�GH�OD�851*�D�OD�YLGD�FLXGDGDQD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��SS�����������

�
����+RZH��*�� (�� ��������/D� H[WUDFFLyQ� GHQWDO��7UDG�� SRU� 3DWULFLD� 5HTXHMR� 3UHVD��0p[LFR�� (O�

0DQXDO�0RGHUQR��SS������
�
����.UXJHU��*����� ��������&LUXJtD�EXFDO�\�PD[LORIDFLDO��7UDG��SRU�5REHUWR� -RUJH�3RUWHU���� HG��

0p[LFR��0pGLFD�3DQDPHULFDQD��SS����������
�
����/DVNLQ�� '��0���������&LUXJtD� EXFDO� \�PD[LORIDFLDO��7UDG�� SRU�0DULR� $��0DULQR�� %XHQRV�

$LUHV��0pGLFD�3DQDPHULFDQD��SS����������
�
����/LQGKH��-����������3HULRGRQWRORJtD�FOtQLFD��7UDG��SRU�-RUJH�)U\GPDQ����HG��0DGULG��0pGLFD�

3DQDPHULFDQD��SS������������������� �
����������������������������������������������������������������������������������������������������������� -8/� ���������
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��
0DUWtQH]� 6RODUHV�� -�� �������� /D� SUiFWLFD� RGRQWROyJLFD� HQ� *XDWHPDOD��
8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH� 2GRQWRORJtD�� ÈUHD� GH� 2GRQWRORJtD� 6RFLR�
3UHYHQWLYD��*XDWHPDOD�������������SS�����������$FWXDOL]DGR�SRU�'U��'DQLOR�$UUR\DYH�
5LWWVFKHU���

�
����1HZEUXQ��(����������&DULRORJLD��7UDG��SRU�$QD�3pUH]�&DOGHUyQ��0p[LFR��/LPXVD��SS����������

���������������������������
�
����2NHVRQ�� -�� 3�� �������� 7UDWDPLHQWR� GH� RFOXVLyQ� \� DIHFFLRQHV� WHPSRURPDQGLEXODUHV��

0DGULG��+DUFRXUW�%UDFH��SS��������
�
����5DVSDOO�� *�� �������� &LUXJtD� RUDO��0DGULG�� 0pGLFD� 3DQDPHULFDQD�� SS�� ��������� ����������

�
����5HJH]L�� -��$�� \�6FLXEED�� -�� -�� ��������3DWRORJtD�EXFDO��7UDG�� SRU� -RVp�3pUH]�*yPH]�� �� HG��

0p[LFR��0F*UDZ�+LOO�,QWHUDPHULFDQD��SS�����������������������������������������
�
����5HYHV�(JXL]DEDO��5��-����������&DXVDV�GH�H[RGRQFLD�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�

8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��SS������������������

�
����8QLYHUVLGDG� $XWyQRPD� 0HWURSROLWDQD� GH� 0p[LFR�� �������� ([RGRQFLD� GHQWDO�� �HQ� OtQHD���

&RQVXOWDGR� HO� ��� GH� PDU�� GHO� ������ 'LVSRQLEOH� HQ��
KWWS���GHQWDO�B��WULSRG�FRP�P[�RGRQWRORJLDHVWHWLFD�LQGH[KWPO���

�
����9DUJDV� %HWDQFRXUWK�� (�� �������� 1HFHVLGDGHV� SURWpVLFDV� RUDOHV� HQ� SDFLHQWHV� TXH� DFXGHQ�

QRUPDOPHQWH� D� OD� FOtQLFD� GHQWDO� GHO� SDUFHODPLHQWR�1DYDMRD�GHO�PXQLFLSLR� GH�0RUDOHV�
,]DEDO��7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�
2GRQWRORJtD��SS�����

�����������������������������������������������������������������������������������������������������������������-8/�����������
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� 3DUD� OOHYDU� D� FDER� OD� LQYHVWLJDFLyQ�� VH� � GLVHxy� XQD� ILFKD� FOtQLFD� � OD� FXDO� FRQWLHQH� GDWRV�
JHQHUDOHV�GHO�HVWXGLDQWH��XQ�RGRQWRJUDPD�\�XQ�UHFROHFWRU�GH�LQIRUPDFLyQ�FRQVLGHUDGR�DGHFXDGR�
SDUD�HO�HVWXGLR��
�
([SOLFDFLyQ�D�GHWDOOH�GHO�LQVWUXPHQWR��)LFKD�&OtQLFD���
�
1R��'H�ILFKD��1~PHUR�FRUUHODWLYR�TXH�IXH�RWRUJDGR�SRU�HO�H[DPLQDGRU�GH�DFXHUGR�DO�Q~PHUR�GH�
HVWXGLDQWHV�H[DPLQDGRV��
�
,QYHVWLJDGRU��6H�DQRWy�HO�QRPEUH�GHO�LQYHVWLJDGRU�UHVSRQVDEOH�GHO�HVWXGLR�HQ�GHWHUPLQDGD�UHJLyQ�
D�HVWXGLDU��
�
)HFKD�GHO�H[DPHQ��6H�FRORFy�HO�GtD��PHV�\�DxR�HQ�TXH�VH�KL]R�HO�H[DPHQ�FOtQLFR��
�
,QVWLWXWR��6H�DQRWy�HO�LQVWLWXWR�GRQGH�HVWXGLD�HO�SDFLHQWH��
�
*UDGR��6H�DQRWy�HO�JUDGR�TXH�FXUVD�HO�SDFLHQWH�HQ�Q~PHUR�RUGLQDOHV��
�
6HFFLyQ��6H�FRORFy�OD�VHFFLyQ�D�OD�TXH�SHUWHQHFH�HO�SDFLHQWH��
�
1RPEUH�GHO�HVWXGLDQWH��6H�DQRWy�HO�QRPEUH�FRPSOHWR�GHO�HVWXGLDQWH��
�
6H[R��6H�FRORFy�HO�VH[R�DO�TXH�SHUWHQHFH�HO�HVWXGLDQWH�� LGHQWLILFDQGR�FRQ�XQD�0�VL�SHUWHQHFH�DO�
VH[R�PDVFXOLQR��\�FRQ�XQD�)�VL�SHUWHQHFH�DO�VH[R�IHPHQLQR��
�
(GDG��6H�DQRWy�HQ�Q~PHURV�DUiELJRV�OD�HGDG�GHO�SDFLHQWH��HQ�DxRV�FXPSOLGRV��
�
(WQLD�� 6H� DQRWy� OD� HWQLD� D� OD� TXH� SHUWHQHFH� HO� HVWXGLDQWH�� VHJ~Q� ODV� FDUDFWHUtVWLFDV� TXH� VH�
REVHUYDURQ��FRPR�OR�HV�WUDMH�WtSLFR�\�DXWRGHQRPLQDFLyQ��
�
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'RPLFLOLR��6H�DQRWy�OD�GLUHFFLyQ�GRQGH�YLYH�HO�HVWXGLDQWH��
�
0XQLFLSLR��6H�FRORFy�HO�PXQLFLSLR�HQ�HO�TXH�YLYH�HO�HVWXGLDQWH��
�
'HSDUWDPHQWR��6H�DQRWy�HO�GHSDUWDPHQWR�DO�TXH�SHUWHQHFH�HO�HVWXGLDQWH��
�
2GRQWRJUDPD��6H�XWLOL]y�OD�IyUPXOD�XQLYHUVDO��
�
&DXVDV�GH�OD�H[WUDFFLyQ��
�
��� (QIHUPHGDG�3HULRGRQWDO��PRYLOLGDG��VDQJUDGR��DEVFHVR�SHULRGRQWDO���
�
��� &DULHV�GHQWDO��'HVWUXFFLyQ�GH�OD�SLH]D�\�GRORU���
�
��� 7UDXPD�GHQWDO��$YXOVLyQ��IUDFWXUD�� �

�
��� (VWpWLFD��&LHQFLD�TXH� WUDWD�GH� OD�EHOOH]D�HQ�JHQHUDO�\�GH� ORV� VHQWLPLHQWRV�TXH� VXVFLWD� HQ�HO�

KRPEUH�� �
�

��� 3URWpVLFRV�� 3URFHGLPLHQWR� PHGLDQWH� HO� FXDO� VH� VXVWLWX\H� DUWLILFLDOPHQWH� XQD� R� PiV� SLH]DV�
GHQWDOHV�� �
�

��� 6LPSOH�JXVWR��SRU�TXp�HO�SDFLHQWH�OR�VROLFLWD�� �
�

��� 0DO�SRVLFLyQ�GHQWDULD��6RQ�LUUHJXODULGDGHV�HQ�OD�DOLQHDFLyQ�GH�ORV�GLHQWHV�� �
�

��� $EVFHVRV� SHULDSLFDOHV�� ,LQIODPDFLyQ� DSLFDO� DJXGD� FDUDFWHUL]DGD� SRU� OD� IRUPDFLyQ� GH� XQD�
FROHFFLyQ�SXUXOHQWD�HQ�OD�]RQD�DSLFDO�GH�XQ�GLHQWH�DIHFWDGR�SRU�XQ�GRORU�PX\�DJXGR��� �
�

��� 5D]yQ�HFRQyPLFD��SRUTXH�HO�SDFLHQWH�QR�SXHGH�FRVWHDU�HO�WUDWDPLHQWR�GHQWDO�� �
�
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����,QGLFDFLyQ�RUWRGRQFLFD��SDUD�JDQDU�HVSDFLR�HQ�ORV�DUFRV�PD[LODUHV� �
�

����2WURV��6H�UHILHUH�D�RWUDV�FDXVDV�TXH�QR�VH�PHQFLRQDQ�DQWHULRUPHQWH� �
�
5(68/7$'26�
�
��� 3LH]DV� GHQWDOHV� H[WUDtGDV�� 6H� DQRWy� HO� Q~PHUR� GH� SLH]DV� GHQWDOHV� IDOWDQWHV� HQ� ORV� DUFRV�

PD[LODUHV��
�
��� 3LH]DV� 'HQWDOHV� ,QGLFDGDV� 3DUD� ([WUDFFLyQ�� 6H� DQRWy� HO� WRWDO� GH� SLH]DV� LQGLFDGDV� SDUD�

H[RGRQFLD���
�
��� &DXVD�R�UD]yQ�TXH�PRWLYR�OD�H[WUDFFLyQ��6H�HVFULELy�HO�PRWLYR�SRU�HO�FXDO�IXHURQ�H[WUDtGDV�ODV�

SLH]DV�GHQWDULDV�TXH�VH�HQFRQWUDURQ�H[WUDtGDV�HQ�ORV�DUFRV�PD[LODUHV��
�
��� 7LHPSR�GHVGH� FXDQGR� VH� UHDOL]y� OD� H[WUDFFLyQ�� 6H� DQRWy� HQ� HVWH� � HVSDFLR� HO� DxR� HQ� HO� FXDO�

IXHURQ�UHDOL]DGDV�ODV�H[RGRQFLDV�VHJ~Q�UHFXHUGD�HO�SDFLHQWH��
�
2EVHUYDFLRQHV�� (Q� HVWH� � HVSDFLR� � VH� DQRWy� FXDOTXLHU� DVSHFWR� TXH� VH� FRQVLGHUy� LPSRUWDQWH� HO�
H[DPLQDGRU�\�TXH�QR�HVWi�FRQWHPSODGR�HQ�OD�ILFKD����



����

����&$57$�'(�&216(17,0,(172�'(/�',5(&725�'(/�,167,7872�2�(6&8(/$��
�
�
�
�
�

*XDWHPDOD���GH�0D\R�GHO������
�
�
'LUHFWRU��
(VFXHOD�2ILFLDO�5XUDO�0L[WD�³&DVHUtR�/RV�%XMHV´�
�
5HVSHWDEOH�'LUHFWRU��
�
� 5HFLED� XQ� FRUGLDO� VDOXGR� GHSDUWH� GH� ORV� DOXPQRV� GH� OD� IDFXOWDG� GH� RGRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� (O�PRWLYR�GH�OD�SUHVHQWH�HV�SDUD�VROLFLWDU�VX�SHUPLVR�\�FRODERUDFLyQ�SDUD��TXH�QRV�SHUPLWD�
UHDOL]DU� QXHVWUR� WUDEDMR� GH� FDPSR� HQ� HVWH� HVWDEOHFLPLHQWR� HGXFDWLYR�� FRUUHVSRQGLHQWH� D� QXHVWUD�
WHVLV� WLWXODGD�� 3,(=$6� '(17$/(6� 3(50$1(17(6� 48(� 6(� (;75$(1� &21� 0$<25�
)5(&8(1&,$� <� /$6� &$86$6� 48(� &2175,%8<(1� $� (//2� (1� (678',$17(6�
&2035(1','26� (175(� /$6� ('$'(6� '(� ��� $� ��� $f26� '(� ,167,78726� '(�
('8&$&,Ï1� %$6,&$� '(� /$6� (71,$6�� .$4&+,.(/� '(/� '(3$57$0(172� '(�
&+,0$/7(1$1*2��*$5,)81$�'(/�'(3$57$0(172�'(� ,=$%$/��4¶(4&+,¶� � '(/�
'(3$57$0(172� '(� $/7$� 9(5$3$=�� 0$0� '(/� '(3$57$0(172� '(� 6$1�
0$5&26� <� 7=¶878-,/� '(/� '(3$57$0(172� '(� 62/2/$�� *8$0$/$�� 3RU� OR� TXH�
KDUHPRV�XQ�H[DPHQ�GH� OD�ERFD�D� ORV�DOXPQRV�GH�HVWH�HVWDEOHFLPLHQWR��HO� FXDO�QR�FDXVD�QLQJ~Q�
GDxR� \� HV� PX\� VHQFLOOR� GH� UHDOL]DU�� SDUD� GHWHUPLQDU� FXDQWDV� SLH]DV� WLHQHQ� SUHVHQWHV� ORV�
DGROHVFHQWHV�� � ORV� UHVXOWDGRV� TXH� REWHQJDPRV� VHUYLUiQ� SDUD� YHU� FRPR� HVWD� OD� GHQWLFLyQ� GH� ORV�
QLxRV�GH�OD�HWQLD�SUHGRPLQDQWH�HQ�VX�FRPXQLGDG���
�
� $JUDGHFLHQGR�GH�DQWHPDQR�VX�FRODERUDFLyQ�VH�VXVFULEHQ�GH�XVWHG��
�
�
�
��������I�BBBBBBBBBBBBB�������������I��BBBBBBBBBBBB��������������� �����I��BBBBBBBBBBBBBB�
6DQGUD�2UR]FR� � 0HUOH�0DGULG�� � � (PP\�*RQ]iOHV�
�
�
�
�
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�
�
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*XDWHPDOD���GH�0D\R�GHO������
�
�
�
6HxRUHV��
3DGUHV�GH�)DPLOLD�
�
(VWLPDGR�3DGUH�GH�IDPLOLD��
�
� 5HFLED� XQ� FRUGLDO� VDOXGR� GHSDUWH� GH� ORV� DOXPQRV� GH� OD� IDFXOWDG� GH� RGRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� /RV� DEDMR� ILUPDQWHV� HVWDPRV� UHDOL]DQGR� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� FX\R� WLWXOR� HV��
3,(=$6�'(17$/(6�3(50$1(17(6�48(�6(�(;75$(1�&21�0$<25�)5(&8(1&,$�<�
/$6� &$86$6� 48(� &2175,%8<(1� $� (//2� (1� (678',$17(6� &2035(1','26�
(175(�/$6�('$'(6�'(����$����$f26�'(�,167,78726�'(�('8&$&,Ï1�%$6,&$�'(�
/$6�(71,$6��.$4&+,.(/�'(/�'(3$57$0(172�'(�&+,0$/7(1$1*2��*$5,)81$�
'(/� '(3$57$0(172� '(� ,=$%$/�� 4¶(4&+,¶� '(/� '(3$57$0(172� '(� $/7$�
9(5$3$=�� 0$0� '(/� '(3$57$0(172� '(� 6$1� 0$5&26� <� 7=¶878-,/� '(/�
'(3$57$0(172�'(�62/2/$��*8$0$/$��3RU�OR�WDQWR�SHGLPRV�TXH�FRODERUH�FRQ�QRVRWURV�
GiQGROH�SHUPLVR�D�VX�KLMR�SDUD�TXH�OH�KDJDPRV�XQ�H[DPHQ�GH�OD�ERFD��HO�FXDO�HV�PX\�VHQFLOOR�GH�
UHDOL]DU�\�QR�OH�FDXVDUi�QLQJ~Q�GDxR�D�VX�KLMR��SDUD�YHU�FRPR�HVWiQ�ORV�GLHQWHV�\�ODV�PXHODV�GH�VX�
KLMR����
�
� $JUDGHFLHQGR�GH�DQWHPDQR�VX�FRODERUDFLyQ�VH�VXVFULEHQ�GH�XVWHGHV��
�
�
�
�
��������I�BBBBBBBBBBBBB�������������������I��BBBBBBBBBBBB������ � �������I��BBBBBBBBBBBBBB�
6DQGUD�2UR]FR� � � 0HUOH�0DGULG�� � � (PP\�*RQ]iOHV�
�
�
�
�
������������������I�BBBBBBBBBBBBBBBBB������������������ � �������I��BBBBBBBBBBBBBBB�

����������(GJDUGR�0D]DULHJRV� � � � � +HOGHU�2FKRD�
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�
�
�
�
�

)LUPD�R�KXHOOD�GLJLWDO�GHO�SDGUH�GH�IDPLOLD���1R��'H�&pGXOD�
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&DEHFHUD�
GHSDUWDPHQWDO�� �� &KLPDOWHQDQJR�
3REODFLyQ��� �� ��������KDELWDQWHV�DSUR[LPDGDPHQWH��

0XQLFLSLRV��� ��
&KLPDOWHQDQJR��6DQ�-RVp�3RDTXLO��6DQ�0DUWtQ�-LORWHSHTXH��&RPDODSD��
6DQWD�$SRORQLD�� 7HFSiQ�*XDWHPDOD�� 3DW]~Q�� 3RFKXWD�� 3DW]LFtD�� 6DQWD�
&UX]�%DODQ\i��$FDWHQDQJR��<HSRFDSD��6DQ�$QGUpV� ,W]DSD��3DUUDPRV��
=DUDJR]D�\�(O�7HMDU���

&OLPD��� �� 'H�WHPSODGR�D�IUtR��
,GLRPD��� �� .DTFKLNHO�\�HVSDxRO��
$OWLWXG��� �� ���������PHWURV�VREUH�HO�QLYHO�GHO�PDU��

/tPLWHV�WHUULWRULDOHV�� ��
/LPLWD�DO�QRUWH�FRQ�ORV�GHSDUWDPHQWRV�GH�(O�4XLFKp�\�%DMD�9HUDSD]��DO�
HVWH� FRQ� *XDWHPDOD� \� 6DFDWHSpTXH]�� DO� VXU� FRQ� (VFXLQWOD� \�
6XFKLWHSpTXH]��\�DO�RHVWH�FRQ�6ROROi���

([WHQVLyQ�WHUULWRULDO�� �� �����NLOyPHWURV�FXDGUDGRV��
)LHVWD�WLWXODU�� �� &RUSXV�&KULVWL�HQ�3DW]~Q��IHFKD�PRYLEOH��\����GH�MXOLR�ILHVWD�GH�6DQWD�

$QD��
)XQGDFLyQ�� �� ������
7HPSHUDWXUD��� �� 0i[LPD������FHQWtJUDGRV�\�PtQLPD������FHQWtJUDGRV��
�
�

/D�KLVWRULD�GH�&KLPDOWHQDQJR�R�%
RNR
�� VH� UHODFLRQD�FRQ�HO�FHQWUR�GH�SRGHU�NDTFKLNHO�\�
SRVWHULRUPHQWH�FRQ�HO�GHVDUUROOR�GHO�YDOOH�GH�OD�FLXGDG�HVSDxROD��0LHQWUDV�HVWDV�WLHUUDV�IXHURQ�GHO�
GRPLQLR�GH� ORV�PD\DV�� OD�SREODFLyQ� WHQtD�XQD� UHODFLyQ�SHULIpULFD�D� ,[LPFKp��$�ILQDOHV�GHO�VLJOR�
;9,,��)UDQFLVFR�9iVTXH]�HVFULELy�TXH�HO�UH\�$KSRW]RW]LO�GLULJtD�DTXHO�UHLQR�\�DXQTXH�QR�HUD�GHO�
WDPDxR� GHO� UHLQR� N
LFKH
�� WHQtD� YDULRV� SREODGRV�� (VWH� UH\� IXQGy� RWUR� FHQWUR� SDUD� VX� KHUPDQR�
$KSR[DKLO�HQ�7HFSiQ�$WLWOiQ��OXJDU�LGHQWLILFDGR�FRPR�.DKD\��VLWXDGR�HQWUH�3DW]~Q�\�3DW]LFtD��
�
�
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/D�UHGXFFLyQ�D�SXHEORV�FRORQLDOHV�
�

&RPDODSD�� 6DQ� $QGUpV� ,W]DSD�� 3DUUDPRV�� 3DW]LFtD�� 3DW]~Q�� $FDWHQDQJR�� 6DQ� $QWRQLR�
1HMDSD�� 7HFSiQ�� 6DQWD� $SRORQLD�� 6DQ� 0DUWtQ� -LORWHSHTXH�� %DODQ\i� \� 3RDTXLO�� IXHURQ� DOJXQRV�
OXJDUHV�D�ORV�TXH�OD�FRURQD�HVSDxROD�GRWy�GH�WLHUUDV�FRPXQDOHV�SDUD�REWHQHU�HO�SDJR�GH�WULEXWRV��(O�
HPSDGURQDPLHQWR�VH�FRQYLUWLy�HQ�HO�PHFDQLVPR�LQGLVSHQVDEOH�SDUD�HO�FREUR�GH�ORV�LPSXHVWRV�\�OD�
RUJDQL]DFLyQ�GH�ODV�HQFRPLHQGDV�GH�ORV�HVSDxROHV��
�

$�SHVDU�GH� ODV� IXQGDFLRQHV�� ORV�PRYLPLHQWRV�GH�SREODFLyQ�QR�FHVDURQ�\�SHUVLVWLHURQ� ORV�
FRQIOLFWRV�WHUULWRULDOHV�HQWUH�OLQDMHV��SURGXFWR�GH�FRQVWDQWHV�WUDVODGRV��8Q�HMHPSOR�GH�HOOR�IXH�HO�
GHO�VLJOR�;9,,�SRU�ORV�;SDQVD\��OLQDMH�KHUHGHUR�GH�ODV�IDPLOLDV�SUHVWLJLRVDV�GH�,[LPFKp�FRQWUD�ORV�
6DQyQ�GH�3DW]LFtD��
�

3DUD� LGHQWLILFDU� VXV� WLHUUDV�� ODV� IDPLOLDV� XVDURQ� DGYRFDFLRQHV� FRPR� OD� 9LUJHQ� GH�
&RQFHSFLyQ��6DQWLDJR��6DQWD�$QD�R�6DQ�$QGUpV��(VWD�DVRFLDFLyQ�GH� WLHUUDV�� IDPLOLD�\�FUHHQFLDV�
GRWy� GH� VXVWHQWR� HFRQyPLFR� \� RUJDQL]DWLYR� D� ODV� FRIUDGtDV� TXH� VH� HQFDUJDEDQ� GH� ODV� ILHVWDV�
SDWURQDOHV�� $� ILQDOHV� GHO� VLJOR� ;9,�� RWUDV� IDPLOLDV� HVSDxRODV� GH� ORV� FRQTXLVWDGRUHV� VH�
HVWDEOHFLHURQ�HQ�VXV�HVWDQFLDV�GH�JDQDGR�HQ�ORV�DOUHGHGRUHV�GH�DTXHOORV�SXHEORV��6X�UXUDOL]DFLyQ�\�
HPSREUHFLPLHQWR� ORV� LQFRUSRUy� D� OD� YLGD� GH� ODV� FRPXQLGDGHV� LQGtJHQDV�� D� SHVDU� TXH� OD� FRURQD�
SURKLELy�TXH�VH�DFHUFDUDQ�D�HOODV��'H�HVD�SUHVHQFLD�WDQ�VyOR�VH�IXQGy�=DUDJR]D��HQ�������FRPR�
YLOOD�GH�HVSDxROHV��
�
7UHV�SODQRV�WRSRJUiILFRV�
�

'HELGR�D�TXH�RFXSD�WHUUHQRV�GH�OD�GLYLVRULD�FRQWLQHQWDO�GH�DJXDV��HVWH�GHSDUWDPHQWR�SRVHH�
XQD�ODGHUD�KDFLD�HO�2FpDQR�$WOiQWLFR�\�RWUD�KDFLD�HO�2FpDQR�3DFtILFR��(Q�PHGLR�VH�HQFXHQWUD�OD�
]RQD�TXH�DWDxH�DO�SDUWHDJXDV��\�HV�OD�TXH�IRUPD�ODV�PHVHWDV��&RPR�HQ�PXFKRV�RWURV�SXQWRV�GH�OD�
H[WHQVD�ODGHUD�PHULGLRQDO�GH�OD�FRUGLOOHUD�YROFiQLFD��OD�VHFFLyQ�FKLPDOWHFD�SUHVHQWD�XQ�SRGHURVR�
IUHQWH� GH� FRQWHQFLyQ� SDUD� ORV� YLHQWRV� FDUJDGRV� GH� KXPHGDG� TXH� YLHQHQ� GHO� VXU�� (Q� HO� RWUR�
H[WUHPR��HO�OtPLWH�HV�HO�UtR�*UDQGH�R�0RWDJXD��$Kt�VH�DOFDQ]DQ�DOWXUDV�FHUFDQDV�D�ORV�����PHWURV���
�
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(VWD�ODGHUD�UHFLEH�ROHDGDV�GH�YLHQWRV�FiOLGRV�\�VHFRV��JREHUQDGRV�SRU�HO�VLVWHPD�iULGR�GHO�
YDOOH�GHO�5tR�0RWDJXD��(QWUH�DPERV�GHFOLYHV�HVWi�OD�IUHVFD�UHJLyQ�GH�OD�GLYLVRULD�GH�DJXDV��FRQVWD�
GH�GLODWDGDV�PHVHWDV�TXH��SRU�KDOODUVH�FRUWDGDV�SRU�OD�FDUUHWHUD�SULQFLSDO�GHO�GHSDUWDPHQWR��&$����
VRQ�ODV�TXH�D�SULPHUD�YLVWD�VHxDODQ�HO�SODQR�WRSRJUiILFR�IXQGDPHQWDO��$�SDUWLU�GH�HVWH�DOWLSODQR�VH�
GLVWULEX\HQ�ORV�GLVWLQWRV�UtRV��+DFLD�HO�QRUWH�ORV�TXH�GHVFDUJDQ�HQ�HO�5tR�*UDQGH��KDFLD�HO�VXU�OR�
KDFHQ�GLUHFWDPHQWH�DO�2FpDQR�3DFtILFR���
�
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HTFKL
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$OWLWXG��� �� ���PHWURV�VREUH�HO�QLYHO�GHO�PDU��GDWR�GH�OD�FDEHFHUD��
/tPLWHV�WHUULWRULDOHV�� �� $O� QRUWH� FRQ� 3HWpQ�� %HOLFH� \� 0DU� &DULEH�� DO� VXU� FRQ� =DFDSD� \�

+RQGXUDV��DO�HVWH�FRQ�+RQGXUDV�\�DO�RHVWH�FRQ�$OWD�9HUDSD]���
([WHQVLyQ�WHUULWRULDO�� �� ������NLOyPHWURV�FXDGUDGRV��

)LHVWD�WLWXODU�� ��
(O�(VWRU�HO����GH�MXQLR��FXDQGR�VH�FRQPHPRUD�DO�$SyVWRO�6DQ�3HGUR��
/RV�$PDWHV�HO���GH�PD\R��'tD�GH�OD�6DQWD�&UX]��3XHUWR�%DUULRV�HO����
GH�MXOLR��ILHVWD�HQ�KRQRU�DO�6DJUDGR�&RUD]yQ�GH�-HV~V��/LYLQJVWRQ�HO����
GH�GLFLHPEUH��IHFKD�HQ�TXH�VH�FRQPHPRUD�OD�9LUJHQ�GHO�5RVDULR��

)XQGDFLyQ�� �� ������
7HPSHUDWXUD��� �� 0i[LPD����JUDGRV��

0tQLPD����JUDGRV��
� � �
�
+LVWRULD��SREODFLyQ�\�FXOWXUD�
�

/D�SREODFLyQ�QHJUD�FDULEHxD�PiV�LPSRUWDQWH�GHO�GHSDUWDPHQWR�\�OD�~QLFD�HQ�HO�SDtV�VRQ�ORV�
JDUtQDJX��PiV�FRQRFLGRV�FRPR�JDUtIXQD��(VWH�JUXSR�pWQLFR�TXH�UHFLpQ�FXPSOLy�GRVFLHQWRV�DxRV�GH�
YLGD�FHQWURDPHULFDQD��������������GH�ILOLDFLyQ�OLQJ�tVWLFD�FDULEH�DUDZDN��SHUPLWH�DGHQWUDUQRV�HQ�
XQD�KLVWRULD�\�FXOWXUD�GLIHUHQWHV�D�OD�GH�ORV�SXHEORV�PD\DV���
�

+HUQiQ�&RUWpV� HQ� VX�YLDMH� D� ODV�+LJXHUDV� HQ�������SDVy�SRU� HO� SXHUWR�GH�1LWR�\� HQ� VXV�
FDUWDV�DO�UH\�GLMR�TXH�HUD�XQ�LPSRUWDQWH�SXHUWR�FRPHUFLDO��(IHFWLYDPHQWH��HO�iUHD�GH� OR�TXH�KR\�
FRQVWLWX\H� ,]DEDO�� IXH� XQ� WHUULWRULR� SURSLFLR� SDUD� ODV� UXWDV� GH� FRPHUFLR�� GDGR� VXV� FRUUHGRUHV�
QDWXUDOHV�FUHDGRV�SRU�ODV�UXWDV�IOXYLDOHV�\�ODFXVWUHV���



����

�
(O� VLWLR�PiV� LPSRUWDQWH� GHO� GHSDUWDPHQWR� OR� FRQVWLWX\H�4XLULJXi�� TXH� GDWD� GHO� SHUtRGR�

&OiVLFR��,QFLGH�HQ�OD�UXWD�FRPHUFLDO�PDUFDGD�SRU�HO�UtR�0RWDJXD��\�HQ�ODV�RWUDV�UXWDV�TXH�IXHURQ�\�
VLJXHQ�VLHQGR�LPSRUWDQWHV�KDVWD�DKRUD��5tR�'XOFH��/DJR�GH�,]DEDO���3RORFKLF�\�5tR�6DUVW~Q���
�

(Q�OD�LQVWDXUDFLyQ�GHO�SUR\HFWR�FRORQLDO�JUDQ�SDUWH�GH�OD�SREODFLyQ�LQGtJHQD��IXH�GLH]PDGD�
SRU� ODV� HQIHUPHGDGHV� R� WUDVODGRV� D� RWUDV� iUHDV�� 'XUDQWH� OD� FRORQLD� IXH� GpELO� \� HQ� OD� FRVWD�� D�
H[FHSFLyQ� GHO� SXHUWR� GH� 7UXMLOOR� \� HO� GH� 2PRD�� OD� SUHVHQFLD� IXH� SUiFWLFDPHQWH� QXOD�� /R� TXH�
SHUPLWLy�HO�KRVWLJDPLHQWR�GH�ORV�LQJOHVHV�TXH�EXVFDEDQ�DEULUVH�PHUFDGR�\�VH�HQFRQWUDEDQ�DWUDtGRV�
SRU�ODV�ULTXH]DV�PDGHUHUDV�GH�OD�UHJLyQ���
�

'H� HVWD� PDQHUD�� ODV� DXWRULGDGHV� FRORQLDOHV� HGLILFDURQ� OD� IRUWDOH]D� GH� %XVWDPDQWH�� TXH�
OXHJR� VH� OODPy� &DVWLOOR� GH� 6DQ� )HOLSH� GH� /DUD�� HQ� KRQRU� DO� UH\� GH� (VSDxD�� (VWD� IRUWLILFDFLyQ�
XELFDGD�HQ�HO�SXQWR�HVWUDWpJLFR�GH�OD�FRQH[LyQ�GH�5tR�'XOFH�FRQ�HO�/DJR�GH�,]DEDO��IXH�DWDFDGD�\�
GHVWUR]DGD�YDULDV�YHFHV��(VWR�SHUPLWLy�D�ORV�SLUDWDV�LQFXUVLRQDU�KDVWD�SXQWRV�FRPR�3DQ]yV��HQ�HO�
WHUULWRULR�GH�OD�9HUDSD]���
�

$�ILQDOHV�GHO�VLJOR�SDVDGR��OD�FRVWD�&DULEH�IXH�LQWHQWR�GH�SROtWLFDV�GH�HPLJUDFLyQ�HXURSHD��
SURPRYLGDV� SRU� ODV� LGHDV� GH� OD� pSRFD� HQ� HO� JRELHUQR� GH�0DULDQR� *iOYH]�� $XQTXH� OD� SULPHUD�
PLJUDFLyQ�EHOJD�D�6DQWR�7RPiV�GH�&DVWLOOD�IXH�XQ�IUDFDVR��SRVWHULRU�D�HOOR�VH�FRQVROLGDURQ�RWUDV�
PLJUDFLRQHV�� IXQGDPHQWDOPHQWH� OD� DOHPDQD� TXH� VH� LQVWDOy� HQ� OD� 9HUDSD]� \� HQ� RWURV� OXJDUHV�
LPSRUWDQWHV�GHO�SXHUWR�GH�/LYLQJVWRQ��HO�FXDO�HQ�ORV�~OWLPRV�DxRV�GHO�VLJOR�;,;�VH�FDWDORJy�FRPR�
HO�SXHUWR�PiV�LPSRUWDQWH�GHO�&DULEH�JXDWHPDOWHFR���
�



����

$/7$�9(5$3$=��
120%5(� '(/�
'(3$57$0(172��� �� $/7$�9(5$3$=��
&DEHFHUD�
GHSDUWDPHQWDO�� �� &REiQ��
3REODFLyQ��� �� ��������DSUR[LPDGDPHQWH��

0XQLFLSLRV��� ��
&REiQ�� &DKDEyQ�� &KDKDO�� &KLVHF�� )UD\� %DUWRORPp� GH� ODV� &DVDV��
/DQTXtQ��3DQ]yV��6DQ�&ULVWyEDO�9HUDSD]��6DQ�3HGUR�&DUFKi��6DQ�-XDQ�
&KDPHOFR��6DQWD�&UX]�9HUDSD]��6HQDK~��7DFWLF��7DPDK~�\�7XFXU~��

&OLPD��� �� )UtR��
,GLRPD��� �� (VSDxRO��T
HTFKL
�\�SRTRPFKL
��
$OWLWXG��� �� ������PHWURV�VREUH�HO�QLYHO�GHO�PDU��
/tPLWHV�WHUULWRULDOHV�� �� &ROLQGD� DO� QRUWH� FRQ� 3HWpQ�� DO� VXU� FRQ� =DFDSD�� %DMD� 9HUDSD]� \� (O�

3URJUHVR��DO�HVWH�FRQ�,]DEDO�\�DO�RHVWH�FRQ�4XLFKp���
([WHQVLyQ�WHUULWRULDO�� �� ������NLOyPHWURV�FXDGUDGRV���
)LHVWD�WLWXODU�� �� ��GH�DJRVWR��HQ�KRQRU�D�6DQWR�'RPLQJR�GH�*X]PiQ��
)XQGDFLyQ�� �� ������
7HPSHUDWXUD��� �� 0i[LPD����JUDGRV�FHQWtJUDGRV��

0tQLPD����JUDGRV�FHQWtJUDGRV��
�
(WQRKLVWRULD��
�

/D�PD\RU� SDUWH� GH� LQYHVWLJDGRUHV� XELFDQ� D� ORV� T
HTFKL
HV� GHO� VLJOR�;9,� HQ� HO� WHUULWRULR�
GRQGH�VH�HQFXHQWUDQ�ORV�UtRV�&DKDEyQ�\�3RORFKLF��HQ�ORV�DOUHGHGRUHV�GH�&REiQ��3DUD�HVR�VH�EDVDQ�
HQ� WUHV� SXQWRV�� 3RU�PHGLR� GH� ORV� HVWXGLRV� GH� YRFDEXODULRV� DQWLJXRV�� VH� VDEH� TXH� HO� T
HTFKL
� VH�
VHSDUy�GHO�N
LFKH
�PD\RU�HQ�HO�DxR�����DQWHV�GH�&ULVWR��
�
'H�OD�7LHUUD�GH�*XHUUD�D�OD�9HUDSD]�
�

$O� PRPHQWR� GH� OD� FRQTXLVWD� HVWH� WHUULWRULR� IXH� GHQRPLQDGR� SRU� ORV� HVSDxROHV� FRPR�
7H]XOXWOiQ��7LHUUD�GH�*XHUUD���GHELGR�D�OR�EHOLFRVR�GH�VXV�KDELWDQWHV��*UDFLDV�D�ODV�LGHDV�GH�)UD\�
%DUWRORPp�GH�ODV�&DVDV��TXLHQ�DSR\DGR�HQ�OD�EXOD�6XEOLPXV�'HXV�ORJUD�GHO�JREHUQDGRU�$ORQVR�GH�



����

0DOGRQDGR���������OD�MXULVGLFFLyQ�GHO�WHUULWRULR�SDUD�LQLFLDU�DKt�OD�FRQTXLVWD�SDFtILFD��$Vt�LQLFLD�HO�
SUR\HFWR� GH� ³/D�9HUGDGHUD� 3D]´�� GHO� TXH� VH� GHULYDUD� SRVWHULRUPHQWH� HO� QRPEUH� GH� ³9HUDSD]´��
GDGR�SRU�&DUORV�9�HO����GH�RFWXEUH�GH�������'HVGH������ORV�PLVLRQHURV�)UD\�/XLV�GH�&iQFHU�\�
3HGUR�$QJXOR��KDEtDQ�LQLFLDGR�ODERUHV�GH�FRQYHUVLyQ�HQ�&REiQ��
�

(O�SULPHU� FHQWUR�GH� FRQWURO�GH� ORV�GRPLQLFRV� IXH�5DELQDO��XQ� DxR�GHVSXpV� IXQGDURQ� ODV�
UHGXFFLRQHV�GH�6DQWR�'RPLQJR�GH�&REiQ��6DQ�3HGUR�&DUFKi��6DQ�-XDQ�&KDPHOFR��6DQ�$JXVWtQ�
/DQTXtQ�\�6DQWD�0DUtD�&DKDEyQ��(Q�pVWDV�VH�SURORQJDUtDQ�SRU�FDVL�WUHV�VLJORV�PiV��6LQ�HPEDUJR��
VL� ORV� SULPHURV� LQWHQWRV� IXHURQ� SDFtILFRV�� ORV� ~OWLPRV� GHELHURQ� UHFXUULU� D� OD� IXHU]D�� 'H� HVWD�
PDQHUD��SUtQFLSHV�LQGtJHQDV�FRPR�-XDQ�0DWDOEDW]��GLHURQ�WHQD]�UHVLVWHQFLD�D�ORV�HVSDxROHV��
�

(Q� HO� iUHD� GH� OD�9HUDSD]� ORV� LQWHQWRV� GH� RFXSDFLyQ� KLVSiQLFD� IXHURQ� WHPSUDQRV� FRQ� OD�
1XHYD�6HYLOOD��SHUR�pVWD�SURQWR�IUDFDVy��)XH�KDVWD�HQ�HO�VLJOR�;,;�TXH�GH�QXHYR�IORUHFLy�HQ�HO�
iUHD�HO�SXHEOR�GH�3DQ]yV��TXH�FRQVWLWXtD�XQD�LPSRUWDQWH�UXWD�KDFLD�HO�&DULEH�\�SRU�HQGH�KDFLD�HO�
H[WHULRU��(VWH�SXHEOR�QR�HVFDSy�GHO�DFRVR�GH�ORV�SLUDWDV�\�IXH�DWDFDGR�D�SULQFLSLRV�GHO�VLJOR�;,;���
�
(O�PXQGR�T
HTFKL
�GH�OD�9HUDSD]�

�
(O� PRQROLQJ�LVPR� HV� OD� SULQFLSDO� FDUDFWHUtVWLFD� GH� VXV� SREODGRUHV�� TXH� GXUDQWH� DxRV�

ORJUDURQ� TXH� ORV� IRUiQHRV� XWLOL]DUDQ� HO� T
HTFKL
� FRPR�XQD� OHQJXD� IUDQFD��/RV� T
HTFKL
HV� GH� KR\�
FRQVHUYDQ�VXV�SUiFWLFDV�\�FUHHQFLDV�PiJLFDV��/DV�H[SUHVLRQHV�FRPR� ODV�GDQ]DV�GH�9HQDGRV��GH�
&RUWpV�R�GH�ORV�9LHMLWRV��GHVWDFDQ�HQ�PXFKDV�GH�ODV�SREODFLRQHV���
�



����

6$1�0$5&26��
120%5(� '(/�
'(3$57$0(172��� �� 6$1�0$5&26��
&DEHFHUD�
GHSDUWDPHQWDO�� �� 6DQ�0DUFRV��
3REODFLyQ��� �� ��������KDELWDQWHV�DSUR[LPDGDPHQWH��

0XQLFLSLRV��� ��

6DQ� 0DUFRV�� 6DQ� 3HGUR� 6DFDWHSpTXH]�� 6DQ� $QWRQLR� 6DFDWHSpTXH]��
&RPLWDQFLOOR�� 6DQ�0LJXHO� ,[WDKXDFiQ��&RQFHSFLyQ�7XWXDSD��7DFDQi��
6LELQDO�� 7DMXPXOFR�� 7HMXWOD�� 6DQ� 5DIDHO� 3LH� GH� /D� &XHVWD�� 1XHYR�
3URJUHVR�� (O� 7XPEDGRU�� (O� 5RGHR�� 0DODFDWiQ�� &DWDULQD�� $\XWOD�
�&LXGDG� 7HF~Q� 8PiQ��� 2FyV�� 6DQ� 3DEOR�� (O� 4XHW]DO�� /D� 5HIRUPD��
3DMDSLWD�� ,[FKLJXiQ�� 6DQ� -RVp� 2MHWHQDP�� 6DQ� &ULVWyEDO� &XFKR��
6LSDFDSD��(VTXLSXODV�3DOR�*RUGR��5tR�%ODQFR�\�6DQ�/RUHQ]R��

&OLPD��� �� )UtR��
,GLRPD��� �� 0DP��VLSDNDSHQVH�\�HVSDxRO��
$OWLWXG��� �� ������PHWURV�VREUH�HO�QLYHO�GHO�PDU��
/tPLWHV�WHUULWRULDOHV�� �� /LPLWD�DO�QRUWH�FRQ�+XHKXHWHQDQJR��DO�VXU�FRQ�5HWDOKXOHX�\�HO�2FpDQR�

3DFtILFR��DO�HVWH�FRQ�4XHW]DOWHQDQJR��\�DO�RHVWH�FRQ�0p[LFR���
([WHQVLyQ�WHUULWRULDO�� �� �����NLOyPHWURV�FXDGUDGRV��
)LHVWD�WLWXODU�� �� ���GH�DEULO��6DQ�0DUFRV���
)XQGDFLyQ�� �� ������
7HPSHUDWXUD��� �� 0i[LPD����JUDGRV�FHQWtJUDGRV��

0tQLPD���JUDGRV�FHQWtJUDGRV��
�
+LVWRULD��SREODFLyQ�\�FXOWXUD�
�

'H�FRQIRUPLGDG�FRQ�ORV�DQiOLVLV�GHO�KLVWRULDGRU�2VFDU�*XWLpUUH]��VH�GLFH�TXH�ODV�WLHUUDV�GHO�
SXHEOR�PDP�OOHJDURQ�KDVWD�HO�2FpDQR�3DFtILFR�DVFHQGLHQGR�DO�YDOOH�GH�4XHW]DOWHQDQJR�\�OXHJR�DO�
YDOOH�GH�+XHKXHWHQDQJR��SHUR�TXH�HO�YDOOH�GH�4XHW]DOWHQDQJR�HQWUy�HQ�SRVHVLyQ�GH�ORV�N
LFKH
HV�
OXHJR�GH�ODV�OXFKDV�TXH�VH�GLHURQ�HQWUH�HVWRV�GRV�SXHEORV�SUHKLVSiQLFRV���
�

(QWUH� ORV� SXHEORV� DFWXDOHV�� \� TXH� VRQ� XQD� FRQWLQXLGDG� GH� HVRV� DQWLJXRV� DVHQWDPLHQWRV�
KXPDQRV�� HQFRQWUDPRV� &KDQFKLFXSH�� 7DOFKLFXSH�� 7RTXLiQ� &KLFR� \� &KDQi� R� 7RQi� TXH�� HQWUH�



����

RWURV�� KDQ� GDGR� RULJHQ� DO� PXQLFLSLR� TXH� KR\� FRQRFHPRV� FRPR� 7DMXPXOFR�� 6LELQDO�� \� 7DFDQi�
HVWiQ�DVHQWDGRV�VREUH�ORV�VLWLRV�DUTXHROyJLFRV�GHQRPLQDGRV�6LELQDO�\�&RDWiQ��UHVSHFWLYDPHQWH��
�

/DV�FLXGDGHV�GH�6DQ�3HGUR�6DFDWHSpTXH]�\�6DQ�0DUFRV�VH�HQFXHQWUDQ�XELFDGDV�GHQWUR�GHO�
SHUtPHWUR�GH�ORV�VLWLRV�(O�2UDWRULR��&DVD�&RORUDGD��&KDPDTXH�R�&KDPDF�\�6DQ�$QGUpV�&KDSt���
�

/D�RFXSDFLyQ�HVSDxROD�GH�6DQ�0DUFRV�VH�FRQVXPD�KDFLD�HO����GH�$EULO�GH�������FXDQGR�HO�
FDSLWiQ�-XDQ�GH�/HyQ�\�&DUGRQD��GHVWDFDGR�D�HVD�UHJLyQ�SRU�3HGUR�GH�$OYDUDGR��JXLDGR�SRU�ORV�
7OD[FDOWHFDV��EDXWL]DQ�DO�YDOOH�FHQWUDO�FRQ�HO�QRPEUH�GH�³4XHW]DOOL´�TXH�VLJQLILFD�UHVSODQGHFLHQWH��
DO�TXH�OXHJR�OH�DJUHJDQ�6DFDWHSpTXH]�FX\R�VLJQLILFDGR�HV�FHUUR�FXELHUWR�GH�YHJHWDFLyQ��'XUDQWH�
OD� pSRFD� FRORQLDO� OD� ]RQD� PDP� VH� UHRUJDQL]D� D� SDUWLU� GHO� VLVWHPD� GH� FXUDWRV� DWHQGLHQGR� D� OD�
HVWUDWHJLD� HVSDxROD� GH� IXQGDU� SXHEORV� VREUH� R� FHUFDQRV� D� ORV� FRQTXLVWDGRV�� GH� HVWD� FXHQWD� VH�
IXQGDQ�ODV�VLJXLHQWHV�3DUURTXLDV�HQ�OR�TXH�KR\�HV�WHUULWRULR�PDUTXHQVH���
�
D�� 6DQ�3HGUR�6DFDWHSpTXH]��
�
E�� 6DQWD�$QD�0DODFDWiQ��
�
F�� 6DQWLDJR�7H[XWOD��
�

(O� $FWXDO� GHSDUWDPHQWR� GH� 6DQ� 0DUFRV� SHUWHQHFLy� D� OD� SURYLQFLD� GH� 4XHW]DOWHQDQJR�
GLVWULEX\pQGRVH�ODV�WLHUUDV�XUEDQDV�\�UXUDOHV�PHGLDQWH�HO�%DQGR�OHtGR�HO����GH�VHSWLHPEUH�GH������
RUGHQDGR�SRU�OD�5HDO�$XGLHQFLD�GH�*XDWHPDOD���
�
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62/2/$��
120%5(� '(/�
'(3$57$0(172��� �� 62/2/È��
&DEHFHUD�
GHSDUWDPHQWDO�� �� 6ROROi��
3REODFLyQ��� �� ��������KDELWDQWHV�DSUR[LPDGDPHQWH��

0XQLFLSLRV��� ��

6ROROi��6DQ�-RVp�&KDFD\i��6DQWD�0DUtD�9LVLWDFLyQ��6DQWD�/XFtD�8WDWOiQ��
6DQ�$QWRQLR� 3DORSy��1DKXDOi�� 6DQWD�&DWDULQD� ,[WDKXDFiQ�� 6DQWD�&ODUD�
/D� /DJXQD�� &RQFHSFLyQ�� 6DQ� $QGUpV� 6HPHWDEDM�� 3DQDMDFKHO�� 6DQWD�
&DWDULQD�3DORSy��6DQ�/XFDV�7ROLPiQ��6DQWD�&UX]�/D�/DJXQD��6DQ�3DEOR�
/D�/DJXQD��6DQ�0DUFRV�/D�/DJXQD��6DQ�-XDQ�/D�/DJXQD��6DQ�3HGUR�/D�
/DJXQD�\�6DQWLDJR�$WLWOiQ��

&OLPD��� �� )UtR��
,GLRPD��� �� .DTFKLNHO��N
LFKH
�\�W]
XWXMLO��
$OWLWXG��� �� ������PHWURV�VREUH�HO�QLYHO�GHO�PDU��

/tPLWHV�WHUULWRULDOHV�� ��
$O�QRUWH�FRQ�ORV�GHSDUWDPHQWRV�GH�7RWRQLFDSiQ�\�(O�4XLFKp��DO�VXU�FRQ�
6XFKLWHSpTXH]�� DO� HVWH� FRQ� &KLPDOWHQDQJR�� \� DO� RHVWH� FRQ�
4XHW]DOWHQDQJR��

([WHQVLyQ�WHUULWRULDO�� �� ������NLOyPHWURV�FXDGUDGRV��
)LHVWD�WLWXODU�� �� ���GH�DJRVWR��9LUJHQ�GH�OD�$VXQFLyQ���
)XQGDFLyQ�� �� ������
7HPSHUDWXUD��� �� 0i[LPD����JUDGRV�FHQWtJUDGRV��

0tQLPD���JUDGRV�FHQWtJUDGRV��
�
6RFLHGDG�\�FXOWXUD�
�

+LVWyULFDPHQWH�HVWD�UHJLyQ��GXUDQWH�OD�FRORQLD��FRQIRUPy�HO�SDUWLGR�GH�6ROROi�FRQ�WUHLQWD�
SXHEORV�HQ�VX�MXULVGLFFLyQ��\�FRPR�GHSDUWDPHQWR�VH�HULJLy�FRPR�WDO�HO���GH�QRYLHPEUH�GH�������
SRU�GHFUHWR�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�GH�HVD�pSRFD��$�PHGLDGRV�GHO�VLJOR�;,;�IRUPy�SDUWH�
GHO�(VWDGR�GH�ORV�$OWRV��\�HQ������VH�LQWHJUy�QXHYDPHQWH�D�OD�5HS~EOLFD���
�

/D�UHJLyQ�WLHQH�GLYHUVRV�DWUDFWLYRV��HQWUH�HVWRV�WHQHPRV�DO�/DJR�GH�$WLWOiQ��(VWH�FXHUSR�GH�
DJXD�FXHQWD�FRQ�XQD�H[WHQVLyQ�VXSHUILFLDO�GH�PiV�GH�����NLOyPHWURV�FXDGUDGRV�\�HVWi�VLWXDGR�D�



����

XQD� DOWXUD� GH� ���� PHWURV� VREUH� HO� QLYHO� GHO� PDU�� /D� LPSRUWDQFLD� GHO� ODJR� HV� YLWDO� SDUD� ORV�
KDELWDQWHV��\D�TXH�HQ�VX�DOUHGHGRU�VH�XELFDQ�GLYHUVRV�SXHEORV�TXH�YLYHQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
D� ORV� FXDOHV� WLHQHQ� DFFHVR�� $GHPiV�� YDULDV� FDUUHWHUDV� FLUFXQGDQ� HO� OXJDU�� SURSRUFLRQDQGR� XQ�
PHGLR�GH�FRPXQLFDFLyQ�LPSRUWDQWH�QR�VyOR�SDUD�HO�LQWHUFDPELR�FRPHUFLDO��VLQR�WDPELpQ�SDUD�OD�
DIOXHQFLD�WXUtVWLFD��
�

([LVWHQ� WDPELpQ� DOJXQDV� FDWDUDWDV� TXH� SRU� VX� VLQJXODU� EHOOH]D�� KDQ� VLGR� FRQVLGHUDGDV�
FRPR�DWUDFWLYRV�WXUtVWLFRV��8QD�GH�HOODV�VH�XELFD�D�LQPHGLDFLRQHV�GH�3DQDMDFKHO�VREUH�OD�FDUUHWHUD��
TXH�GD�LQPHGLDWDPHQWH�DO�ODJR��2WUD�PX\�FRQRFLGD�HV�OD�OODPDGD�7]DOi�TXH�WDPELpQ�VH�HQFXHQWUD�
HQ�3DQDMDFKHO��
�

(QWUH�ORV�DFFLGHQWHV�QDWXUDOHV�GH�LPSRUWDQFLD��HQFRQWUDPRV�ORV�YROFDQHV�7ROLPiQ��$WLWOiQ��
\�6DQ�3HGUR�� DGHPiV� GHO� OODPDGR�SLFR� GH�6DQWD�&ODUD� TXH� VH� HQFXHQWUD� D� LQPHGLDFLRQHV� GH� OD�
ULEHUD�GHO�ODJR���
�

/RV�JUXSRV�OLQJ�tVWLFRV�SUHGRPLQDQWHV�HQ�WRGR�HO�GHSDUWDPHQWR��VRQ�HO�NDTFKLNHO��W]
XWXMLO��
\�N
LFKH
��DOJXQRV�GH�ORV�FXDOHV�VH�KDEODQ�HQ�ORV�SXHEORV�DVHQWDGRV�DOUHGHGRU�GHO�ODJR���
�

/D�HFRQRPtD�GH�OD�UHJLyQ�VH�FDUDFWHUL]D�SRU�OD�SURGXFFLyQ�DUWHVDQDO��FXOWLYRV�GH�KRUWDOL]DV��
PDt]��IULMRO��WULJR��WRPDWH��FDIp�\�FHEROOD��DVt�FRPR�OD�FUtD�GH�FHUGRV��RYHMDV�\�FDEUDV��3RU�HO�ODGR�
GH�OD�FRVWD�HV�IUHFXHQWH�REVHUYDU�OD�SURGXFFLyQ��HQ�SHTXHxD�HVFDOD��GH�PDQJR��DJXDFDWH��EDQDQRV�
\�SOiWDQRV��(Q�HO�DVSHFWR�FXOWXUDO��OD�SURGXFFLyQ�DUWHVDQDO�HV�YDULDGD�\�GLYHUVD���
�
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(O�FRQWHQLGR�GH�HVWD�WHVLV�HV�~QLFD�\�H[FOXVLYDPHQWH��UHVSRQVDELOLGDG�GHO�DXWRU�
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