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'HFDQR�� � � � 'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR��� � � 'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� � � 'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
9RFDO�7HUFHUR�� � � 'U��&pVDU�$QWRQLR�0HQGL]iEDO�*LUyQ�
9RFDO�&XDUWR���� � � %U��-XDQ�-RVp�$OGDQD�3DL]�
9RFDO�4XLQWR��� � � %U��/HRSROGR�5D~O�9HVFR�/HLYD�
6HFUHWDULD�$FDGpPLFD�� � 'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
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'HFDQR�� � � � 'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� � � 'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR� � � �
9RFDO�6HJXQGR�� � � 'U��&pVDU�$QWRQLR�0HQGL]iEDO�*LUyQ�
9RFDO�7HUFHUR�� � � 'U��-RVp�0DQXHO�/ySH]�5REOHGR�
6HFUHWDULD�$FDGpPLFD�� � 'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
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$�',26�� 3RU�GDUPH�OD�YLGD��SRU�KDEHUPH�SHUPLWLGR��FXOPLQDU�ODV�PHWDV�SURSXHVWDV��

SRU�GHPRVWUDUPH�TXH�QXQFD�KH�HVWDGR�VROD�SRUTXH�eO�VLHPSUH�KD�HVWDGR�D�
PL�ODGR�HQ�FXDOTXLHU�VLWXDFLyQ�\�SRUTXH�VLQ�eO�QDGD�GH�OR�TXH�VR\�KDVWD�HO�
GtD�GH�KR\��KXELHUD�VLGR�SRVLEOH���

$�0,�3$'5(�� -RVp�$PLOFDU�2OLYD�3LQHGD��SRU�VX�SDFLHQFLD�\�D\XGD�LQFRQGLFLRQDO�HQ�ORV�
PRPHQWRV�GLItFLOHV��SRUTXH�JUDFLDV�D�VX�DSR\R�KH� ORJUDGR� WHUPLQDU� �PLV�
HVWXGLRV�\�DOFDQ]DU�HVWD�PHWD��TXH�'LRV�OR�EHQGLJD�VLHPSUH��

$�0,�0$'5(�� 0DUtD� =RLOD� &DQWRUDO� *XWLHUUH]�� SRU� DPDUPH� WDQWR�� SRU� FUHHU� HQ� PL� \�
HQVHxDUPH�D�SHUVHYHUDU�\�GDU�OR�PHMRU�GH�PL���SRUTXH�JUDFLDV�D�VX�DPRU�\�
DSR\R�KH�ORJUDGR�FXOPLQDU�PLV�HVWXGLRV�\�DOFDQ]DU�HVWD�PHWD��TXH�'LRV�OD�
EHQGLJD�VLHPSUH��

$�0,6�+(50$126�� &DUORV� )HUQDQGR� \� $PLOFDU� (VWXDUGR� SRU� DSR\DUPH� � HQ� ORV� PRPHQWRV�
GLItFLOHV��TXH�'LRV�ORV�EHQGLJD�VLHPSUH��

$�0,�7Ë$�� /HWLFLD�'XDUWH�SRU�VX�DSR\R�LQFRQGLFLRQDO��TXH�'LRV�OD�EHQGLJD�VLHPSUH��
$�0,6�$0,*26�� (GGLH� (VWXDUGR� /ySH]�� SRU� EULQGDUPH� VX� DPLVWDG� \� DSR\R�� DO� 'U��

(GPXQGR�*XHUUHUR�SRU�DSR\DUPH�GH�PDQHUD�LQFRQGLFLRQDO��SRU�DQLPDUPH�
\� � � EULQGDUPH� VX� DPLVWDG� � VLQFHUD� \� D�(VFDUOHWWK�)ORUHV� SRU� VX� DPLVWDG��
DSR\R�\�FRQVHMRV��

$�0,�$6(625�� 'U�� -RVp� 0DQXHO� /ySH]� 5REOHGR�� SRU� VX� WLHPSR�� SDFLHQFLD� \� DSR\R�
LQFRQGLFLRQDO��PXFKDV�JUDFLDV�TXH�'LRV�OR�EHQGLJD��
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&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
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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��
�
<�D�XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU�� DFHSWHQ� ODV�PXHVWUDV�GH�PL�
PiV�DOWD�FRQVLGHUDFLyQ�\�UHVSHWR���
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6XPDULR� � � � � � � � � �����
,QWURGXFFLyQ� � � � � � � � � �����
3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � � �����
-XVWLILFDFLyQ� � � � � � � � � �����
0DUFR�7HyULFR� � � � � � � �����������������
2EMHWLYRV� � � � � � � � � ����
+LSyWHVLV� � � � � � � � � ����
9DULDEOHV� � � � � � � � � ����
0DWHULDOHV�\�0pWRGRV�� � � � � � � ����
5HVXOWDGRV� � � � � � � � � ����
'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � � ����
&RQFOXVLRQHV� � � � � � � � � ����
5HFRPHQGDFLRQHV� � � � � � � � ����
/LPLWDFLRQHV� � � � � � � � � ����
5HIHUHQFLDV�%LEOLRJUiILFDV� � � � � � � ����
$QH[RV� � � � � � � � � ����
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/D� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� VH� LQLFLy� FRQ� ,QJEHU� HQ� ������ FRQ� HO� SURSyVLWR� GH� WUDWDU�
EROVDV� yVHDV� GH� XQD� \� GRV� SDUHGHV�� HQ� HVWi� WpFQLFD� HO� GLHQWH� HV� H[WUXLGR� YDOLpQGRVH� GH� DSDUDWRV� \�
DGLWDPHQWRV�RUWRGyQWLFRV��SURGXFLHQGR�XQ�PRYLPLHQWR��TXH�WUDWD�GH�OOHYDU�DO�GLHQWH�IXHUD�GH�VX�DOYHROR��
(Q�OD�DFWXDOLGDG�HV�XQ�H[FHOHQWH�PHGLR�SDUD�SUHVHUYDU�GLHQWHV�TXH�GH�RWUR�PRGR�HVWDUtDQ�LQGLFDGRV�SDUD�
H[WUDFFLyQ�SRU�IDOWD�GH�WHMLGR�GHQWDO��

6H�UHDOL]y�HO�WUDEDMR�GH�FDPSR�HQ�ODV�LQVWDODFLRQHV�GH�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��HQ�SDFLHQWHV�HQ�ORV�FXDOHV�QR�WHQtDQ�VXILFLHQWH�WHMLGR�GHQWDO�VDQR�SDUD�
UHDOL]DU�OD�SUHSDUDFLyQ�GH�SUyWHVLV�SDUFLDO�ILMD���

3DUD�HOOR�VH�XWLOL]y�DODPEUH�GH�DFHUR�LQR[LGDEOH�FDOLEUH�������SDUD�UHDOL]DU�ORV�DGLWDPHQWRV�TXH�
VH� FRORFDURQ� HQ� OD� SLH]D� D� H[WUXLU�� DVt� FRPR�HQ� ORV� GLHQWHV� YHFLQRV�� SDUD� VX� ILMDFLyQ� HQ� OD� HVWUXFWXUD�
GHQWDO�VH�XWLOL]y�FHPHQWR�GH�LRQyPHUR�GH�YLGULR�\�UHVLQD�IRWRFXUDGD��WDPELpQ�VH�QHFHVLWDURQ�OLJDGXUDV�
����� 2UWKR� 2UJDQL]HUV� SDUD� WUDFFLRQDU� OD� SLH]D� D� H[WXLU�� $GHPiV� VH� UHDOL]y� GH� PDQHUD� DOWHUQD� HO�
SURFHGLPLHQWR�GH�ILEURWRPtD�SDUD�OR�FXDO�VH�QHFHVLWy�XQD�KRMD�GH�ELVWXUt�1R�����\�HO�PDQJR�1R����

'H� ORV� VLHWH� FDVRV� REWHQLGRV�� ORV� UHVXOWDGRV� IXHURQ� TXH� HQ� WUHV� SDFLHQWHV� D� ORV� FXDOHV� VH� OHV�
UHDOL]y�OD�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD�FRQ�ILEURWRPtD�VHPDQDOPHQWH��HO�WHMLGR�SHULRGRQWDO�VLHPSUH�
PLJUy�D~Q�UHDOL]DQGR�HVWH�SURFHGLPLHQWR��9HU�&XDGUR�1R������FRQ�OR�TXH�VH�FRQFOX\H��TXH�OD�ILEURWRPtD�HV�XQ�
SURFHGLPLHQWR�LQQHFHVDULR�GH�UHDOL]DU�GXUDQWH�HO�WUDWDPLHQWR�H[WUXVLYR��\D�TXH�OD�HQFtD�VLHPSUH�PLJUD�
MXQWR�FRQ�OD�SLH]D�GHQWDO���
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/D� H[WUXVLyQ� RUWRGyQWLFD� JXLDGD� UiSLGD� WDPELpQ� OODPDGD� HUXSFLyQ� IRU]DGD�� IXH� GHVFULWD�
LQLFLDOPHQWH�SRU� ,QJEHU�HQ������ ������� SDUD� HO� WUDWDPLHQWR�GH�EROVDV�yVHDV�GH�XQD��GRV�\� WUHV�SDUHGHV���
'LFKD�WpFQLFD�WDPELpQ�VH�XWLOL]D��SDUD�REWHQHU�XQ�DODUJDPLHQWR�GH�FRURQD��HQ�VLWLRV�GRQGH�HV�LPSRUWDQWH�
PDQWHQHU�LQDOWHUDEOH�HO�PDUJHQ�JLQJLYDO�GH�ODV�SLH]DV�DG\DFHQWHV�\�FRPR�WHUDSLD�SUHYLD�D�OD�RGRQWRORJtD�
UHVWDXUDGRUD��

/D� HUXSFLyQ� IRU]DGD� VH�DSOLFD� DO� WUDWDPLHQWR�GH� ORV�GLHQWHV�HQ� ORV�TXH� OD� FLUXJtD�yVHD�� TXH� HV�
QHFHVDULD� SDUD� VDQDU� OD� HVWUXFWXUD� GHQWDO� VXSUDJLQJLYDO� SDUD� SURSyVLWRV� UHVWDXUDWLYRV�� SRGUtD� FDXVDU�
GHIRUPLGDG� HVWpWLFD�� (VWR� HV� PX\� LPSRUWDQWH� HQ� HO� VHJPHQWR� DQWHULRU�� GRQGH� OD� HVWpWLFD� HV� XQD�
FRQVLGHUDFLyQ�SULPRUGLDO����

(O� WUDWDPLHQWR� H[WUXVLYR� QR� VH� UHDOL]D� VL� OD� SLH]D� GHQWDO� TXH� VH� GHVHD� H[WUXLU� SUHVHQWD�
GLODVFHUDFLyQ��DQTXLORVLV�GHQWDO�R�HQDQLVPR�UDGLFXODU��

� (O� SURFHGLPLHQWR� VH� UHDOL]D� FRORFDQGR� ORV� DGLWDPHQWRV� HQ� SRVLFLyQ� FRURQDO�� GDQGR� FRPR�
UHVXOWDGR�OD�HOHYDFLyQ�GH�OD�SLH]D�GHQWDO�HQ�VX�DOYHROR��HVWR�SURGXFH�WHQVLyQ�GH�ODV�ILEUDV�GHO�OLJDPHQWR�
SHULRGRQWDO�FXDQGR�HO�GLHQWH�VH�PXHYH�D�XQD�XELFDFLyQ� �RFOXVDO�PiV�HOHYDGD��SURGXFLHQGR�PLJUDFLyQ�
GHO�WHMLGR�SHULRGRQWDO�MXQWR�FRQ�OD�SLH]D�HQ�H[WUXLGD��
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� /D� H[WUXVLyQ� RUWRGyQWLFD� JXLDGD� UiSLGD� R� HUXSFLyQ� IRU]DGD�� � VH� GHILQH� � FRPR� HO�PRYLPLHQWR�
GHQWDO�YHUWLFDO�GH�IXHU]D�FRQWURODGD�KDFLD�RFOXVDO�HQ�HO�DOYHROR��

� /D�HUXSFLyQ�IRU]DGD�VH�XWLOL]D�HQ�ORV�GLHQWHV�HQ�ORV�FXDOHV�OD�FLUXJtD�yVHD��SXHGH�SURGXFLU��XQD�
GHIRUPLGDG�HVWpWLFD��HQ�HO�KXHVR�TXH�VRSRUWD�DO�GLHQWH�R�TXH�FRPSURPHWH��HO�VRSRUWH��SHULRGRQWDO��GH�ODV�
SLH]DV�DG\DFHQWHV��(VWR�HV�SULPRUGLDO�HQ�HO�VHJPHQWR�DQWHULRU�GRQGH�OD�HVWpWLFD��HV�IXQGDPHQWDO��

� /DV� SLH]DV� LQGLFDGDV� VRQ� ODV� TXH� SUHVHQWDQ� IUDFWXUD� FRURQDO� R� UDGLFXODU� HQ� HO� iUHD� FHUYLFDO���
FDULHV� SURIXQGDV�� SUHSDUDFLRQHV� PDUJLQDOHV� D� QLYHO� GH� OD� FUHVWD� DOYHRODU� R� SRU� GHEDMR� GH� pVWD� \�
SHUIRUDFLRQHV�ODWHUDOHV�HQ�HO�WHUFLR�FRURQDO�GH�OD�UDt]��

� 6H�GHEH�WRPDU�HQ�FXHQWD��TXH�OD�H[WUXVLyQ�QR�HV�UHFRPHQGDEOH�VL�KD\�SpUGLGD�GH�HVWUXFWXUD�WDQ�
H[WHQVD�TXH�FRPSURPHWD�OD��SURSRUFLyQ�FRURQD�UDt]�R�VL�H[SRQH�SUREOHPDV�GH�ELIXUFDFLyQ���2WUR�GH�ORV�
IDFWRUHV� D� FRQVLGHUDU� HV� TXH� HO� SDFLHQWH� DFHSWH� HO� SURFHGLPLHQWR�� SRUTXH� LQYROXFUD� HO� XVR� GH��
DGLWDPHQWRV�FOtQLFDPHQWH��YLVLEOHV�HQ�OD�PD\RU�SDUWH�GH�FDVRV���

� (O� PRYLPLHQWR� GHQWDULR� � H[WUXVLYR� VH� DFRPSDxD� GH� OD� LQVHUFLyQ� GH� WHMLGR� FRQHFWLYR�� HVWR�
VLJQLILFD� TXH� HO� KXHVR� VLJXH� DO� GLHQWH� � HQ� GLFKR�PRYLPLHQWR��$OJXQRV� � LQYHVWLJDGRUHV� � UHFRPLHQGDQ�
UHDOL]DU�ILEURWRPtD��SDUD�HYLWDU�HVH�IHQyPHQR��VLQ�HPEDUJR�HV�QHFHVDULR�FRPSOHPHQWDU�HO�SURFHGLPLHQWR�
FRQ�XQD�FLUXJtD�GH�DODUJDPLHQWR�GH�FRURQD���

� &RQ�OR�DQWHULRU��VH�SODQWHDQ�ODV�VLJXLHQWHV�LQWHUURJDQWHV��

¢([LVWLUi� � GLIHUHQFLD� � HQ� OD� SRVLFLyQ� ILQDO� GHO� PDUJHQ� JLQJLYDO�� DSOLFDQGR� OD� WpFQLFD� GH� H[WUXVLyQ�
RUWRGyQWLFD�JXLDGD�UiSLGD�FRQ�ILEURWRPtD�HQ�FRPSDUDFLyQ�FRQ�OD�WpFQLFD�VLQ�HIHFWXDU�OD�ILEURWRPtD"�
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¢([LVWLUi�GLIHUHQFLD�HQ�HO� WLHPSR�\�FDQWLGDG�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD� �FRPSDUDQGR�DPEDV�
WpFQLFDV"�

¢6H�HYLWDUi��OD�LQWHUYHQFLyQ�TXLU~UJLFD��DO�UHDOL]DU��ILEURWRPtD�VHPDQDOPHQWH"��
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(V� QHFHVDULR� REWHQHU� HO� UHVXOWDGR� GHO� HVWXGLR� GH� OD� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� FRQ�
ILEURWRPtD� \� VLQ� ILEURWRPtD�� SDUD� HYDOXDU� TXp� PpWRGR� HV� PHQRV� DJUHVLYR� SDUD� ORV� SDFLHQWHV� TXH�
QHFHVLWDQ� HO� WUDWDPLHQWR�� /RV� UHVXOWDGRV� GHEHQ� GHPRVWUDU� OD� FRPSDUDFLyQ� GH� OD� FDQWLGDG� GH� WHMLGR�
JLQJLYDO�GH�OD�SLH]D�H[WUXLGD�TXH�PLJUy�DO�ILQDOL]DU�OD�H[WUXVLyQ�UDGLFXODU�SDUD�SRGHU�YHU�VL�KD\�DOJ~Q�
EHQHILFLR�DO�UHDOL]DU�ILEURWRPtD�VHPDQDO�HQ�ORV�SDFLHQWHV��

� /D� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� QR� HV� XQ� SURFHGLPLHQWR� GH� ORV� PiV� IUHFXHQWHV� TXH� VH�
UHDOL]DQ�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��VLQ�HPEDUJR�HV�IXQGDPHQWDO�
TXH�HO�RGRQWyORJR�SUDFWLFDQWH�WHQJD�FRQRFLPLHQWR�GH�FXiO�HV�HO�SURFHGLPLHQWR�PHQRV�DJUHVLYR�SDUD�HO�
SDFLHQWH�DO�PRPHQWR�GH�UHDOL]DUOD��
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� 7DPELpQ� OODPDGD� �HQFtD�� UHFXEUH�HO�DOYHROR�GHQWDULR��KDFLD�FRURQDO�GH� OD�PXFRVD�DOYHRODU��6H�
GLYLGH�HQ�HQFtD�LQVHUWDGD�\�HQFtD�OLEUH��

(1&Ë$�,16(57$'$�2�$'+(5,'$��

� (V�OD�SRUFLyQ�GH�HQFtD�TXH�VH�LQVHUWD�DO�SHULRVWLR�DOYHRODU�\�DO�FHPHQWR�UDGLFXODU��SRU�OR�TXH�VX�
FRQVLVWHQFLD� HV� ILUPH�\� UHVLOLHQWH��6X� FRORU� HV� URVDGR�SiOLGR�R� VDOPyQ�� FRQ�XQD�DSDULHQFLD� � SXQWHDGD��
VLPLODU�D� OD�FiVFDUD�GH�QDUDQMD��SXHGH�SUHVHQWDU�GLYHUVRV�JUDGRV�GH�SLJPHQWDFLyQ�SRU� OD�SUHVHQFLD�GH�
PHODQLQD� HQ� HO� HVWUDWR� EDVDO� GH� VX� HSLWHOLR�� � 6X� OtPLWH� DSLFDO� HV� OD� XQLyQ� PXFRJLQJLYDO� \� VX� OtPLWH�
FRURQDO� HV� XQD� OtQHD� TXH� GHPDUFD� HO� LQLFLR� GH� � OD� HQFtD� OLEUH�� OODPDGD� VXUFR� GH� OD� HQFtD� OLEUH�� (Q�
FRQGLFLRQHV�QRUPDOHV�PLGH�GH���D���PLOtPHWURV�GH�DQFKR�DSLFR�FRURQDOPHQWH��SRU� OR�JHQHUDO�HV�PDV�
DQJRVWD� HQ� ORV� VHJPHQWRV� SRVWHULRUHV� \� HQ� HO� iUHD� GHO� SULPHU� SUHPRODU� \� FDQLQR� � PDQGLEXODU� � VH�
HQFXHQWUD� VX� SRUFLyQ� PDV� DQJRVWD� GH� ��� D� �� PP��� (Q� OD� UHJLyQ� GHO� SDODGDU� � QR� H[LVWH� � OtQHD�
PXFRJLQJLYDO�GHELGR�D�TXH�OD�HQFtD�VH�FRQWLQ~D��FRQ�OD�PXFRVD�SDODWDO���������

� /D� XQLyQ� PXFRJLQJLYDO� SHUPDQHFH� LQYDULDEOH� GXUDQWH� OD� YLGD� DGXOWD�� HQ� FRQVHFXHQFLD� ORV�
FDPELRV�GHO�DQFKR�GH�OD�HQFtD�LQVHUWDGD�VRQ�UHVXOWDGR�GH�PRGLILFDFLRQHV�GH�OD�SRVLFLyQ�GH�VX�H[WUHPR�
FRURQDULR��(O�DQFKR�GH�OD�HQFtD�LQVHUWDGD�DXPHQWD�FRQ�OD�HGDG�\�HQ�ORV�GLHQWHV�VREUH�HUXSFLRQDGRV��(VWR�
VH� GHEH� TXH� GXUDQWH� OD� H[WUXVLyQ� ODV� ILEUDV� SHULRGRQWDOHV� LQVHUWDGDV� HQ� OD� VXSHUILFLH� GHQWDO�� KXHVR� \�
HQFtD� VH� HVWLUDQ�� OOHYDQGR� FRQ� HOODV� DO� SHULRGRQWR�� UHVXOWDQGR� HQ� HO� DXPHQWR� GHO� WDPDxR� GH� OD� HQFtD�
DGKHULGD���������



��

�

� &RQ�HO�PRYLPLHQWR�RUWRGyQWLFR�H[WUXVLYR��HO��UHVWR�UDGLFXODU��DUUDVWUD�ORV�WHMLGRV��EODQGRV�TXH�OR�
UHFXEUH��GDQGR�FRPR�UHVXOWDGR�HO�DXPHQWR��HQ�GLUHFFLyQ�FRURQDO��GH�OD�HQFtD�DGKHULGD��

(1&Ë$�/,%5(��

� 6H�GLYLGH�HQ�GRV�SRUFLRQHV��HQFtD�PDUJLQDO�\�HQFtD�SDSLODU��

(QFtD�0DUJLQDO����

� (V�OD�TXH�FRUUHVSRQGH�DO�ERUGH�GH�OD�HQFtD�TXH�URGHD�D�ORV�GLHQWHV��D�PRGR�GH�FROODU��VH�OLPLWD�HQ�
OD�SRUFLyQ�DSLFDO�SRU�HO�VXUFR�GH�OD�HQFtD�OLEUH�\�FRURQDOPHQWH�SRU�HO�PDUJHQ�JLQJLYDO��D�VXV�ODGRV�HVWi�
OLPLWDGD��SRU�ODV�SDSLODV�LQWHUGHQWDULDV�DG\DFHQWHV���1RUPDOPHQWH�OD�XELFDFLyQ��GHO�PDUJHQ�JLQJLYDO�HQ�
HO�GLHQWH�HV���PLOtPHWUR�KDFLD�FRURQDO�GH� OD�XQLyQ� � HVPDOWH� FHPHQWR� �GHO�GLHQWH�� FXDQGR� VH�GHVSOD]D�
KDFLD�DSLFDO�GHVFXEUH�WHMLGR�UDGLFXODU�\�FXDQGR�HVWi�PDV�FRURQDOPHQWH�VREUH�HVPDOWH��GD�OD�DSDULHQFLD�
DQWLHVWpWLFD�GH�GLHQWHV�DQFKRV�\�FRUWRV���������

� $O� LJXDO� TXH� ORV� RWURV� WHMLGRV� � SHULRGRQWDOHV�� HO� PDUJHQ� JLQJLYDO� � VLJXH� DO� GLHQWH� GXUDQWH� HO�
PRYLPLHQWR�H[WUXVLYR���

(QFtD�3DSLODU��

� /D�SDSLOD�LQWHUSUR[LPDO�HV�OD�SRUFLyQ�GH�HQFtD��OLEUH�TXH�RFXSD�ORV�HVSDFLRV�LQWHUGHQWDULRV�HQWUH�
OD�VXSHUILFLH�GH�FRQWDFWR�GH�ORV�GLHQWHV�\�OD�SRUFLyQ�PDV�FRURQDO�GHO�KXHVR�DOYHRODU��(VWi�FRQVWLWXLGD�SRU�
GRV� SDSLODV� GH� IRUPD� SLUDPLGDO�� XQD� YHVWLEXODU� \� RWUD� � OLQJXDO� R� SDODWDO�� XQLGDV� HQWUH� � VL� SRU� XQD�
GHSUHVLyQ��HQ�IRUPD�GH�VLOOD�GH�PRQWDU��TXH�VH�FRQRFH�FRQ�HO�QRPEUH�GH�FRO�R�FROODGR��/D�XELFDFLyQ��GHO�
PDUJHQ�GH�OD�HQFtD�SDSLODU�JHQHUDOPHQWH�HV�HQWUH���D���PLOtPHWURV�GH�OD�XQLyQ��HVPDOWH�FHPHQWR������

� /D�IRUPD�GH�OD�HQFtD�HQ�XQ�HVSDFLR�LQWHUGHQWDO�GHWHUPLQDGR�GHSHQGH�GHO�SXQWR�GH�FRQWDFWR�HQWUH�
ORV� GRV� GLHQWHV� FRQWLJXRV� \� GH� OD� SUHVHQFLD� R� DXVHQFLD� GH� FLHUWR� JUDGR� GH� UHFHVLyQ�� /RV� PiUJHQHV�



��

�

ODWHUDOHV� \� HO� H[WUHPR� GH� ODV� SDSLODV� LQWHUGHQWDOHV� HVWiQ� IRUPDGRV� SRU� XQD� FRQWLQXDFLyQ� GH� OD� HQFtD�
PDUJLQDO�GH�ORV�GLHQWHV�DG\DFHQWHV��/D�SRUFLyQ�LQWHUPHGLD�VH�FRPSRQH�GH�HQFtD�LQVHUWDGD��6L�KD\��XQ�
GLDVWHPD�� OD� HQFtD� VH� LQVHUWD� FRQ� ILUPH]D� HQ� HO� KXHVR� LQWHUGHQWDO� \� IRUPD� XQD� VXSHUILFLH� XQLIRUPH��
UHGRQGHDGD�\�VLQ�SDSLODV�LQWHUGHQWDOHV������

�� /D�IRUPD�\�WDPDxR��GH�OD�HQFtD��SDSLODU�VH�YH�DIHFWDGD�SRU�HO�PRYLPLHQWR��H[WUXVLYR��GHELGR�D�
TXH�ORV�WHMLGRV�EODQGRV�VRQ�DUUDVWUDGRV�MXQWRV�FRQ�OD�SLH]D�GHQWDO���

685&2�*,1*,9$/��

� 6H�OODPD�DVt��DO�HVSDFLR�TXH�TXHGD�HQWUH�GLHQWH�\�HQFtD�OLEUH���\D�VHD�HQFtD�PDUJLQDO�R�SDSLODU��6X�
SURIXQGLGDG�DO�VRQGHR�SHULRGRQWDO�YDUtD�HQWUH�����D���PP��6LHQGR�OD�SDUWH�PHQRV�SURIXQGD�OD�TXH�VH�
HQFXHQWUD� � HQ� OD� HQFtD�PDUJLQDO�\� OD�PD\RU�SURIXQGLGDG�HQ� HO� HVSDFLR�GH� OD�SDSLOD� LQWHUSUR[LPDO��(O�
IRQGR� GHO� VXUFR�� OR� FRQVWLWX\H� HO� SXQWR� GRQGH� VH� GD� OD� DGKHUHQFLD� GH� OD� HQFtD� DO� GLHQWH��PLHQWUDV� HO�
OtPLWH�FRURQDO�OR�FRQVWLWX\H�HO�PDUJHQ�JLQJLYDO�������

/Ë48,'2�*,1*,9$/��

� (O� VXUFR� JLQJLYDO� FRQWLHQH� OtTXLGR� TXH� VH� ILOWUD� KDFLD� pO� � GHVGH� HO� WHMLGR� FRQHFWLYR�JLQJLYDO� D�
WUDYpV�GHO�GHOJDGR�HSLWHOLR�GHO�VXUFR��6H�HVWLPD�TXH�HO��OtTXLGR�JLQJLYDO�D��HOLPLQD�PDWHULDO�GHO�VXUFR��E��
FRQWLHQH� SURWHtQDV� SODVPiWLFDV� TXH� SRGUtDQ�PHMRUDU� OD� DGKHVLyQ� GHO� HSLWHOLR� FRQ� HO� GLHQWH�� F�� SRVHH��
SURSLHGDGHV�DQWLPLFURELDQDV�\�G��HMHUFH�DFWLYLGDG�LQPXQLWDULD�SDUD�SURWHJHU�OD�HQFtD������

$63(&726�0,&526&Ï3,&26��

� /D� PXFRVD� PDVWLFDWRULD� � R� HQFtD�� HVWi� FRQVWLWXLGD� SRU� WHMLGR� FRQHFWLYR� �7&��� UHFXELHUWD� SRU�
HSLWHOLR� HVFDPRVR� HVWUDWLILFDGR� FRUQLILFDGR� R� TXHUDWLQL]DGR��(O� HSLWHOLR� RFXSD� OD� SDUWH� H[WHUQD� � GH� OD�
HQFtD�\�HVWi� �H[SXHVWR�DO�PHGLR�RUDO��HO�FXDO� UHVLVWH� �HO� WUDXPD�TXH�SXHGH�VHU�SURYRFDGR�SRU�HO� �EROR�
DOLPHQWLFLR�DO�VHU�WULWXUDGR��(O�7&�DG\DFHQWH�DO�HSLWHOLR�VH�OODPD�OiPLQD�SURSLD��GHO�FXDO�HVWi�VHSDUDGR�



���

�

SRU� XQD� PHPEUDQD� R� OiPLQD� EDVDO�� TXH� FRQVWLWX\H� XQD� EDUUHUD� GH� � GHIHQVD�� OD� FXDO� SXHGH� VHU� � OD�
SULQFLSDO�EDUUHUD��SDUD�LPSHGLU�OD�GLIXVLyQ��GH�SURGXFWRV�GHO�VXUFR��DO�WHMLGR�FRQHFWLYR�R�YLFHYHUVD��6H�
KD� GHPRVWUDGR� TXH� GXUDQWH� � HO� SURFHVR� LQIODPDWRULR� � HVWD�PHPEUDQD� VH� DGHOJD]D� \� D~Q� � GHVDSDUHFH�
SDUFLDOPHQWH��/DV�SUR\HFFLRQHV�GH�HSLWHOLR�HQWUH�HO� WHMLGR�FRQHFWLYR� UHFLEHQ�HO�QRPEUH�GH� � UHWH�SHJV��
TXH�VRQ�ODV�UHVSRQVDEOHV�GH��GDU�OD�DSDULHQFLD�GH�SXQWHDGR�D�OD�HQFtD���������

(3,7(/,2�*,1*,9$/��

� (O��WLSR�FHOXODU�SULQFLSDO�GHO�HSLWHOLR�JLQJLYDO��DO�LJXDO�TXH�HQ�WRGRV�ORV�RWURV�HSLWHOLRV�HVFDPRVRV�
HVWUDWLILFDGRV���HV�HO�TXHUDWLQRFLWR��6H�HQFXHQWUDQ�WDPELpQ��RWUDV�FpOXODV�FRQRFLGDV�FRPR�FpOXODV�FODUDV�
R� QR� TXHUDWLQRFLWRV�� TXH� LQFOX\HQ�� FpOXODV� GH� /DQJHUKDQV�� GH� 0HUNHO� \� PHODQRFLWRV�� /D� IXQFLyQ�
SULQFLSDO�GHO�HSLWHOLR�JLQJLYDO�HV�SURWHJHU�ODV�HVWUXFWXUDV�SURIXQGDV�\�SHUPLWLU�XQ�LQWHUFDPELR�VHOHFWLYR�
FRQ� HO� PHGLR� EXFDO�� (VWR� VH� ORJUD� � SRU� OD� SUROLIHUDFLyQ� \� GLIHUHQFLDFLyQ� GH� ORV� TXHUDWLQRFLWRV�� /D�
SUROLIHUDFLyQ�GH�ORV�TXHUDWLQRFLWRV�RFXUUH��SRU�PLWRVLV�HQ�OD�FDSD�EDVDO�\�FRQ�PHQRU��IUHFXHQFLD�HQ�ORV�
HVWUDWRV� VXSUDEDVDOHV�� /D� GLIHUHQFLDFLyQ� FRQVLVWH� HQ� IHQyPHQRV� ELRTXtPLFRV� \� PRUIROyJLFRV� TXH� VH�
SURGXFH�HQ�OD�FpOXOD�D�PHGLGD�TXH�PLJUD��GHVGH�OD�FDSD�EDVDO������

� 8Q� SURFHVR� FRPSOHWR� GH� TXHUDWLQL]DFLyQ� FRQGXFH� D� OD� SURGXFFLyQ� GH� XQ� HVWUDWR� FyUQHR�
VXSHUILFLDO�RUWRTXHUDWLQL]DGR�VLPLODU�DO�GH� OD�SLHO��6ROR�DOJXQDV�]RQDV�GHO�HSLWHOLR�JLQJLYDO�H[WHUQR�VH�
HQFXHQWUDQ� RUWRTXHUDWLQL]DGDV�� ODV� GHPiV� HVWiQ� FXELHUWDV� SRU� HSLWHOLR� SDUDTXHUDWLQL]DGR� R� QR�
TXHUDWLQL]DGR������

� (O�HSLWHOLR�GH�OD�HQFtD�SXHGH��GLYLGLUVH�HQ�WUHV�FODVHV��

� (SLWHOLR�JLQJLYDO�H[WHUQR��HQFtD�DGKHULGD��
� (SLWHOLR�GHO�VXUFR��LQWHUQR��\�
� (SLWHOLR�GH�XQLyQ��
�
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(SLWHOLR�JLQJLYDO�([WHUQR��

�5HYLVWH�OD�VXSHUILFLH�H[WHUQD�GH�OD�PXFRVD�PDVWLFDWRULD��GHVGH�OD�XQLyQ�PXFRJLQJLYDO�KDVWD�HO�
PDUJHQ�JLQJLYDO��(O�SDODGDU�GXUR�WDPELpQ�HVWi�FXELHUWR�SRU�HVWH�WLSR�GH�HSLWHOLR��&XEUH�OD��FUHVWD�\�OD�
VXSHUILFLH� H[WHULRU� GH� OD� HQFtD� � PDUJLQDO� \� OD� VXSHUILFLH� GH� OD� HQFtD� LQVHUWDGD�� (VWi� TXHUDWLQL]DGR��
SDUDTXHUDWLQL]DGR�R�SUHVHQWD�HVWDV�YDULHGDGHV�FRPELQDGDV��6LQ�HPEDUJR�� OD�VXSHUILFLH�SUHYDOHQWH�HVWi�
SDUDTXHUDWLQL]DGD��(O�JUDGR��GH�OD�TXHUDWLQL]DFLyQ�JLQJLYDO�GLVPLQX\H�FRQ�OD�HGDG�\�FRQ�HO�LQLFLR�GH�OD�
PHQRSDXVLD���������

(SLWHOLR�,QWHUQR�GHO�6XUFR�*LQJLYDO��

� (V�VLPLODU��DO�HSLWHOLR��H[WHUQR�FRQ�OD�GLIHUHQFLD�TXH�HV�XQ�HSLWHOLR��HVFDPRVR��HVWUDWLILFDGR�QR�
FRUQLILFDGR�� 3XHGH� GLYLGLUVH� � HQ� WUHV� VHJPHQWRV�� $SLFDO� �FHUFD� GHO� HSLWHOLR� � GH� XQLyQ� HQWUH� HQFtD� \�
GLHQWH���LQWHUPHGLR�\�FRURQDO��FHUFD�GHO�PDUJHQ�JLQJLYDO�GRQGH�VH�FRPXQLFD�FRQ�HO�HSLWHOLR�H[WHUQR���(O�
VHJPHQWR� DSLFDO� FRQWLHQH� FDSDV� � PHQRV� GLIHUHQFLDGDV� FRPR� ODV� GH� ORV� HVWUDWRV� EDVDO� \� DOJXQDV� GHO�
HVSLQRVR�\�D~Q�HO�JUDQXORVR��HO�VHJPHQWR� LQWHUPHGLR�HVWi�FRQVWLWXLGR�FRQ� ODV�PLVPDV�FDSDV�SHUR�FRQ�
PD\RU�HYLGHQFLD�GHO�HVWUDWR�HVSLQRVR��JUDQXORVR�\�HO�VHJPHQWR�FRURQDO��HYLGHQFLD�HQ�VX�SRUFLyQ�PiV�
FHUFDQD�DO�PDUJHQ�DOJXQDV�FpOXODV�DSODQDGDV�SDUDTXHUDWLQL]DGDV���������

� 6H� WUDWD� GH� XQ� HSLWHOLR� HVFDPRVR� HVWUDWLILFDGR� GHOJDGR�� QR� TXHUDWLQL]DGR� \� VLQ� SUR\HFFLRQHV�
LQWHUSDSLODUHV��TXH�VH�H[WLHQGH�GHVGH�HO�OtPLWH�FRURQDO�GHO�HSLWHOLR�GH�XQLyQ��KDVWD�OD�FUHVWD�GHO�PDUJHQ�
JLQJLYDO��(O��HSLWHOLR��GHO�VXUFR�SRVHH�FDSDFLGDG�SDUD�TXHUDWLQL]DUVH�VL�VH�GDQ�GRV�VLWXDFLRQHV�D��VH�OR�
UHYLHUWH�\�H[SRQH�D�OD�FDYLGDG�EXFDO��R�E��VH�HOLPLQD�SRU�FRPSOHWR�OD�PLFURIORUD�EDFWHULDQD�GHO�VXUFR��
3RU�HO�FRQWUDULR��HO�HSLWHOLR�H[WHULRU�SLHUGH�VX�TXHUDWLQL]DFLyQ�FXDQGR�HQWUD�HQ�FRQWDFWR�FRQ�HO�GLHQWH��
(VWRV�KDOOD]JRV�VXJLHUHQ�TXH�OD�LUULWDFLyQ�ORFDO��GHO�VXUFR�LPSLGH�VX�TXHUDWLQL]DFLyQ���������

�

�
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(SLWHOLR�GH�8QLyQ��

8QD�YH]�FRQFOXLGD�OD�IRUPDFLyQ�GHO�HVPDOWH��pVWH�VH�FXEUH�GH�HSLWHOLR�UHGXFLGR�GHO�HVPDOWH��TXH�
VH� ILMD� DO�GLHQWH�PHGLDQWH�XQD� OiPLQD�EDVDO�\�KHPLGHVPRVRPDV��&XDQGR�HO�GLHQWH�SHQHWUD� OD�PXFRVD�
EXFDO��HO�HSLWHOLR�UHGXFLGR�GHO�HVPDOWH�VH�XQH�DO�HSLWHOLR�EXFDO�\�VH�WUDQVIRUPD�HQ�HSLWHOLR�GH�XQLyQ���$�
PHGLGD� TXH� HO� GLHQWH� HUXSFLRQD�� HVWH� HSLWHOLR� IXVLRQDGR� VH� FRQGHQVD� D� OR� ODUJR� GH� OD� FRURQD� \� ORV�
DPHOREODVWRV��TXH�IRUPDQ�OD�FDSD�LQWHUQD�GHO�HSLWHOLR�UHGXFLGR�GHO�HVPDOWH��VH�FRQYLHUWHQ�JUDGXDOPHQWH�
HQ� FpOXODV� HSLWHOLDOHV� HVFDPRVDV�� /D� WUDQVIRUPDFLyQ� GHO� HSLWHOLR� UHGXFLGR� GHO� HVPDOWH� HQ� HSLWHOLR� GH�
XQLyQ�SURVLJXH�HQ�GLUHFFLyQ�DSLFDO��VLQ� LQWHUUXPSLU� OD� LQVHUFLyQ�FRQ�HO�GLHQWH��(O�HSLWHOLR�GH�XQLyQ�HV�
XQD�HVWUXFWXUD�HQ�DXWRUUHQRYDFLyQ�FRQWLQXD�� ODV�FpOXODV� �KLMDV�PLJUDWRULDV�SURSRUFLRQDQ�XQD� LQVHUFLyQ�
FRQWLQXD�FRQ�OD�VXSHUILFLH�GHQWDO������

� )RUPD� XQ� FROODU� HSLWHOLDO� GH� ����� D� ����� PP� GH� GLiPHWUR� � �HQ� VHQWLGR� FRURQDO� DSLFDO�� TXH�
SURSRUFLRQD�OD�DGKHUHQFLD�GH�OD�HQFtD�DO�GLHQWH��VH�FRQWLQ~D�FRQ�HO�HSLWHOLR�GHO�VXUFR��SHUR�VX�HVWUXFWXUD�
HV�GLIHUHQWH�� �7LHQH�XQ�HVSHVRU�GH���R���FDSDV�GH�FpOXODV�HQ�HGDG�WHPSUDQD�\����R����FDSDV�HQ�HGDG�
DGXOWD�� VH� UHQXHYD� GXUDQWH� WRGD� OD� YLGD�� (O� HSLWHOLR� GH� XQLyQ� VH� HQFXHQWUD� DGKHULGR� D� OD� VXSHUILFLH�
GHQWDULD�HQ�IRUPD� tQWLPD��(VWi�FRQIRUPDGR�SRU�XQD� OiPLQD�EDVDO�FRPSDUDEOH�D� OD�TXH�XQH�HO�HSLWHOLR�
FRQ�HO� WHMLGR� FRQHFWLYR� HQ� FXDOTXLHU�SDUWH�GHO�RUJDQLVPR��/D�XQLyQ�SXHGH� VHU� HQ� FHPHQWR�� GHQWLQD�R�
HVPDOWH�\�IRUPD�SDUWH�GHO�DQFKR�ELROyJLFR������

&RQVWD� GH�XQD�EDQGD�TXH� URGHD� DO� GLHQWH� D�PRGR�GH� FROODU� FRQVWLWXLGR�SRU� HSLWHOLR� HVFDPRVR�
HVWUDWLILFDGR�QR�TXHUDWLQL]DGR��(O�HSLWHOLR�GH�XQLyQ�VH�IRUPD�SRU�OD�FRQIOXHQFLD�GHO�HSLWHOLR�EXFDO�\�HO�
HSLWHOLR� UHGXFLGR� GHO� HVPDOWH� � GXUDQWH� OD� � HUXSFLyQ� GHQWDULD�� 1R� REVWDQWH�� HO� HSLWHOLR� UHGXFLGR� GHO�
HVPDOWH� QR� HV� HVHQFLDO� SDUD� VX� IRUPDFLyQ�� GH� KHFKR�� HO� HSLWHOLR� GH� XQLyQ� VH� UHVWDXUD� HQ� VX� WRWDOLGDG�
GHVSXpV�GH�OD�LQVWUXPHQWDFLyQ�R�OD�UHSDUDFLyQ�TXLU~UJLFD������

(O�HSLWHOLR�GH�XQLyQ�VH�ILMD�D�OD�VXSHUILFLH�GHQWDO��LQVHUFLyQ�HSLWHOLDO��PHGLDQWH�XQD�OiPLQD�EDVDO�
LQWHUQD� \� FRQ� HO� WHMLGR� FRQHFWLYR� JLQJLYDO� SRU�PHGLR� GH� XQD� OiPLQD� EDVDO� H[WHUQD�� /D� OiPLQD� EDVDO�
LQWHUQD� FRQVWD� GH� XQD� OiPLQD� GHQVD� �DG\DFHQWH� DO� HVPDOWH�� \� XQD� OiPLQD� O~FLGD� D� OD� FXDO� VH� ILMDQ��
KHPLGHVPRVRPDV��%DQGDV�RUJiQLFDV�GHO�HVPDOWH�VH�LQWURGXFHQ�HQ�OD�OiPLQD�GHQVD��(O�HSLWHOLR�GH�XQLyQ�
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VH�ILMD�DO�FHPHQWR��DILEULODU�SUHVHQWH���HQ�OD�FRURQD��FDVL�VLHPSUH�OLPLWDGR�D�XQD�]RQD�D�SRFR�PHQRV�GH���
PP�GH�OD�XQLyQ�DPHORFHPHQWDULD��\�GH�PRGR�VHPHMDQWH�DO�FHPHQWR�UDGLFXODU���������

/DV� ILEUDV�JLQJLYDOHV� IRUWDOHFHQ� OD� LQVHUFLyQ�GHO�HSLWHOLR�GH�XQLyQ�FRQ�HO�GLHQWH��'LFKDV� ILEUDV�
UHIXHU]DQ�OD�HQFtD�PDUJLQDO�FRQWUD�OD�VXSHUILFLH�GHQWDULD��3RU�WDO�PRWLYR��VH�FRQVLGHUD�TXH�HO�HSLWHOLR�GH�
XQLyQ�\�ODV�ILEUDV�JLQJLYDOHV�VRQ�XQD�HQWLGDG�IXQFLRQDO��FRQRFLGD�FRPR�8QLGDG�'HQWRJLQJLYDO������ �

3DUD� HYLWDU� TXH� HO� HSLWHOLR� GH� XQLyQ�� VLJD� D� OD� SLH]D� GHQWDO� HQ� GLUHFFLyQ� YHUWLFDO� GXUDQWH� OD�
H[WUXVLyQ��VH�GHEH�GH�UHDOL]DU��XQ�VLPSOH�SURFHGLPLHQWR��HO�FXDO�FRQVLVWH�HQ�GHVSUHQGHU�OD�LQVHUFLyQ�GHO�
HSLWHOLR� GH� XQLyQ� \� ODV� ILEUDV� JLQJLYDOHV� � GH� OD� SLH]D� � GHQWDO�� HVWH� VH� UHDOL]D� FRQ� ELVWXUt� HQ� WRGD� OD�
FLUFXQIHUHQFLD�GH�OD�SLH]D�D�H[WUXLU��FRORFDQGR�OD�KRMD�HQ�HO�VXUFR�JLQJLYDO��'H�HVWD�PDQHUD�VH�HYLWD�HO�
WLURQHDPLHQWR��TXH�SURGXFLUi�OD�DSRVLFLyQ�yVHD�D�QLYHO�GH�OD�FUHVWD�yVHD��GH�OR�TXH�UHVXOWD�HO�LQFUHPHQWR�
GH�OD�PLVPD��(VWH�SURFHGLPLHQWR�VHJ~Q�YDULRV�DXWRUHV�HV�OOHYDGR�D�FDER�XQD�YH]�D�OD�VHPDQD�GXUDQWH�OD�
HWDSD�DFWLYD�GH�OD�H[WUXVLyQ�������

(/(0(172�&(/8/$5(6���

� (O� ILEUREODVWR�HV�HO�HOHPHQWR�FHOXODU� �SUHSRQGHUDQWH�GHO� WHMLGR�FRQHFWLYR�JLQJLYDO��1XPHURVRV�
ILEUREODVWRV��UHJXODQ�OD�GHJUDGDFLyQ�GH�OD�FROiJHQD��DSDUHFHQ�HQWUH�ORV�KDFHV�GH�ILEUDV���

&RPR�HQ�HO� WHMLGR�FRQHFWLYR�GH�RWUDV�SDUWHV�GHO� FXHUSR�� ORV� ILEUREODVWRV� VLQWHWL]DQ�FROiJHQD�\�
ILEUDV� HOiVWLFDV� �DUUDVWUDQ� HO� SHULRGRQWR� HQ� GLUHFFLyQ� RFOXVDO��� DVt� FRPR� � ODV� JOXFRSURWHtQDV� \� ORV�
JOXFRVDPLQRJOXFDQRV�GH�OD�VXVWDQFLD�LQWHUFHOXODU�DPRUID������

(/(0(1726�&2167,787,926�'(/�7(-,'2�&21(&7,92�'(/�3(5,2'2172��

� )LEUDV�FROiJHQDV��DOUHGHGRU��GHO�����GHO�YROXPHQ�GHO�WHMLGR�FRQHFWLYR��
� )LEUREODVWRV��DOUHGHGRU�GHO�����



���

�

� 9DVRV��QHUYLRV�\�PDWUL]��DOUHGHGRU�GHO������
),%5$6��VRQ�SURGXFLGDV�SRU�ORV�ILEUREODVWRV�\�SXHGHQ�GLYLGLUVH�HQ��

)LEUDV�GH�FROiJHQR��VRQ�ODV�SUHGRPLQDQWHV�GHO�WHMLGR�FRQHFWLYR�JLQJLYDO��$�OD�PROpFXOD�PiV��SHTXHxD�
GH� FROiJHQR� VH� OH� FRQRFH� FRQ� HO� QRPEUH� GH� WURSRFROiJHQR� \� FRQVLVWH� HQ� �� FDGHQDV� GH� SROLSpSWLGRV�
HQWUHFUX]DGDV�SDUD�IRUPDU�XQ�KHOLFRLGH��/DV�PROpFXODV�GH�WURSRFROiJHQR�VH�DJUHJDQ�ORQJLWXGLQDOPHQWH�
SDUD� IRUPDU� SURWRILEULOODV� TXH� OXHJR� � VH� DJUHJDQ� ODWHUDO� \� SDUDOHODPHQWH� SDUD� GDU� ILEULOODV� FROiJHQDV��
&XDQGR� IRUPDQ� KDFHV� GH� ILEULOODV� FRQVWLWX\HQ� XQD� ILEUD� FROiJHQD�� /D� SULQFLSDO� FpOXOD� SURGXFWRUD� GH�
FROiJHQR� HV� HO� ILEUREODVWR�� SHUR� WDPELpQ� ORV� FHPHQWREODVWRV� \� RVWHREODVWRV� WLHQHQ� OD� FDSDFLGDG� GH�
SURGXFLUOR������

� 'H�DFXHUGR�FRQ�OD�LQVHUFLyQ��\�FXUVR�X�RULHQWDFLyQ�HQ�ORV�WHMLGRV��ORV�KDFHV�GH�ILEUDV�GH�OD�HQFtD�
SXHGHQ�VHU�OODPDGRV�DVt��

)LEUDV��&LUFXODUHV��&RUUHQ�SRU�OD�HQFtD�OLEUH�URGHDQGR�DO�GLHQWH��HQ�IRUPD�GH�DQLOOR��

�)LEUDV�'HQWR�JLQJLYDOHV��6H�LQVHUWDQ�HQ�FHPHQWR�UDGLFXODU�VXSUD�DOYHRODU�\�VH�SUR\HFWDQ�HQ�DEDQLFR�
KDFLD��HO�WHMLGR�JLQJLYDO�OLEUH�GH�ODV�VXSHUILFLHV�EXFDOHV��OLQJXDOHV�\�SUR[LPDOHV��HV�GHFLU�GHVGH�WRGD�OD��
SHULIHULD�FHPHQWDULD�VXSUD�DOYHRODU�GHO�GLHQWH���KDFLD�WRGD�OD�HQFtD�OLEUH�FLUFXQGDQWH��

)LEUDV� 'HQWR�SHULyVWLFDV�� 7DPELpQ� � HVWiQ� LQVHUWDGDV� HQ� FHPHQWR� VXSUD�DOYHRODU� SHUR� VH� SUR\HFWDQ�
KDFLD�HO��SHULRVWLR�GH�ODV�WDEODV�yVHDV�DOYHRODUHV�EXFDOHV�\�OLQJXDOHV��

)LEUDV� 7UDQV�WDELFDOHV� R� WUDQV�VHSWDOHV�� 6H� H[WLHQGHQ� HQWUH� HO� FHPHQWR� VXSUD�DOYHRODU� GH� GLHQWHV�
YHFLQRV��SDVDQGR�VREUH�HO�VHSWXP�yVHR�LQWHUGHQWDO�R�WDELTXH�LQWHUGHQWDO���������

�



���

�

(6758&785$6�'(�623257(�'(17$5,2��

� (O�DSDUDWR�GH�LQVHUFLyQ�GH�XQ�GLHQWH�VH�FRPSRQH�GHO�OLJDPHQWR�SHULRGRQWDO��FHPHQWR�\�GHO�KXHVR�
DOYHRODU������

/,*$0(172�3(5,2'217$/��

� (V�HO�WHMLGR�FRQHFWLYR�TXH�YLQFXOD�DO�FHPHQWR�UDGLFXODU�FRQ�HO�KXHVR�DOYHRODU��SRU�OR�WDQWR��HVWi�
OLPLWDGR� SRU� FHPHQWR� \� OiPLQD� GXUD�� HV� GHFLU�� KXHVR� FRUWLFDO�� (O� DQFKR� GHO� OLJDPHQWR� HV���
DSUR[LPDGDPHQWH������PP����������

/D�FRQILJXUDFLyQ��PROHFXODU��GH�ODV�ILEUDV�GH�FROiJHQD�OH�FRQILHUH��XQD�UHVLVWHQFLD�D�OD�WUDFFLyQ�
PD\RU� TXH� OD� GHO� DFHUR�� � (Q� FRQVHFXHQFLD�� OD� FROiJHQD� DSRUWD� XQD� FRPELQDFLyQ� GH� IOH[LELOLGDG� \�
UHVLVWHQFLD�D�ORV�WHMLGRV�GRQGH�VH�ORFDOL]D������

/DV� ILEUDV� � SULQFLSDOHV� GHO� OLJDPHQWR� SHULRGRQWDO�� FRPSXHVWDV� SRU� ILEUDV� GH� FROiJHQD�� HVWiQ�
GLVSXHVWDV��HQ�VHLV�JUXSRV�TXH�VRQ��

)LEUDV� WUDQVHSWDOHV�� 6H� H[WLHQGHQ� � HQ� VHQWLGR� LQWHUSUR[LPDO� VREUH� OD� FUHVWD� DOYHRODU� \� VH�
LQVHUWDQ�HQ�HO�FHPHQWR�GH�ORV�GLHQWHV�DG\DFHQWHV��VH�UHFRQVWUX\HQ�DXQ�GHVSXpV�GH�OD�GHVWUXFFLyQ�
GHO� KXHVR� DOYHRODU� HQ� OD� HQIHUPHGDG� SHULRGRQWDO�� 6H� SXHGH� FRQVLGHUDU� TXH� HVWDV� ILEUDV�
SHUWHQHFHQ�D�OD�HQFtD��SRUTXH�QR�VH�LQVHUWDQ�HQ�HO�KXHVR������

�� )LEUDV�GH�OD�FUHVWD�DOYHRODU��(VWDV�VH�H[WLHQGHQ��HQ�VHQWLGR�REOLFXR�GHVGH�HO��FHPHQWR�DSHQDV�
SRU�GHEDMR�GHO�HSLWHOLR�GH�XQLyQ�KDVWD� OD�FUHVWD�DOYHRODU�� WDPELpQ�GLVFXUUHQ�GHVGH�HO�FHPHQWR��
SRU�HQFLPD�GH�OD�FUHVWD�DOYHRODU��KDVWD�OD�FDSD�ILEURVD�GHO�SHULRVWLR�TXH�FXEUH�HO�KXHVR�DOYHRODU��
(YLWDQ� OD� H[WUXVLyQ� GHO� GLHQWH� \� VH� RSRQHQ� D� ORV� PRYLPLHQWRV� ODWHUDOHV�� 6X� LQFLVLyQ� QR�
LQFUHPHQWD�GH�PRGR�UHOHYDQWH�OD�PRYLOLGDG�GHQWDULD���



���

�

�� )LEUDV� KRUL]RQWDOHV�� 6H� H[WLHQGHQ� SHUSHQGLFXODUHV� DO� HMH� � ORQJLWXGLQDO� GHO� GLHQWH�� GHVGH� HO�
FHPHQWR�KDVWD�HO�KXHVR�DOYHRODU���

�� )LEUDV�SULQFLSDOHV�X�REOLFXDV��(V�HO�JUXSR�PiV�YROXPLQRVR��\�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�
GHO�OLJDPHQWR�SHULRGRQWDO��VH�H[WLHQGHQ��GHVGH�HO�FHPHQWR��HQ�GLUHFFLyQ�FRURQDO�\�REOLFXD��KDFLD�
HO� KXHVR�� /DV� SRUFLRQHV� WHUPLQDOHV� GH� HVWDV� ILEUDV�� TXH� VH� LQVHUWDQ� HQ� HO� FHPHQWR� \� HO� KXHVR�
UHFLEHQ�HO�QRPEUH�GH�)LEUDV�GH�6KDUSH\��

�� )LEUDV�DSLFDOHV��(VWDV�ILEUDV�GLYHUJHQ�GH�PDQHUD�LUUHJXODU�GHVGH�HO�FHPHQWR�KDFLD�HO�KXHVR�HQ�
HO�IRQGR�GHO�DOYHROR��1R�DSDUHFHQ�VREUH�ODV�UDtFHV�GH�IRUPDFLyQ�LQFRPSOHWD���

�� )LEUDV�GH�OD�]RQD�LQWHUUDGLFXODU��(VWDV�VH�DEUHQ��HQ�DEDQLFR�GHVGH�HO�FHPHQWR�KDFLD�HO�GLHQWH�
HQ�ODV�]RQDV�GH�ODV�IXUFDFLRQHV�GH�ORV�GLHQWHV�PXOWLUUDGLFXODUHV������

/DV�ILEUDV��JLQJLYDOHV�SRVHHQ�WUHV�IXQFLRQHV��

��� $VHJXUDQ�ILUPHPHQWH��OD�HQFtD��PDUJLQDO�FRQWUD�HO�GLHQWH��
��� 3URYHHQ� � OD� ULJLGH]� QHFHVDULD� SDUD� VRSRUWDU� ODV� IXHU]DV� GH� OD�PDVWLFDFLyQ� VLQ� VHSDUDUVH� GH� OD�

VXSHUILFLH�GHQWDULD��
��� 8QHQ�OD�HQFtD�PDUJLQDO�OLEUH�FRQ�HO�FHPHQWR�GH�OD�UDt]�\�OD�HQFtD�LQVHUWDGD�FRQWLJXD���

/DV� ILEUDV�GHO� OLJDPHQWR� � VH� LQVHUWDQ� HQ�KXHVR�\� HQ� FHPHQWR� UDGLFXODU��PLQHUDOL]iQGRVH� HQ� HO�
LQWHULRU� GH� GLFKRV� WHMLGRV� FDOFLILFDGRV�� /RV� KDFHV� GH� ILEUDV� DWUDSDGRV� HQ� GLFKRV� WHMLGRV�� UHFLEHQ� HO�
QRPEUH�GH�ILEUDV�GH�6KDUSH\������

/DV� FpOXODV� GHO� OLJDPHQWR� � VRQ� ILEUREODVWRV�� RVWHREODVWRV�� FHPHQWREODVWRV�� � FpOXODV� HSLWHOLDOHV� \�
QHUYLRVDV��DVt�FRPR�FpOXODV� �PHVHQTXLPDWRVDV� LQGLIHUHQFLDGDV�TXH�VH�HQFXHQWUDQ�HVSHFLDOPHQWH�HQ� OD�
SHULIHULD� GH� ORV� YDVRV� VDQJXtQHRV�� FDSDFHV� GH� GLIHUHQFLDUVH� HQ� FXDOTXLHU� FpOXOD� TXH� IXHUH� QHFHVDULD��



���
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$XQTXH�HO� OLJDPHQWR�SHULRGRQWDO�QR�FRQWLHQH� �HODVWLQD�PDGXUD�� VH� LGHQWLILFDQ�GRV� IRUPDV� LQPDGXUDV��
R[LWDOiQ�\�HOXDQLQD��/DV� OODPDGDV� ILEUDV�2[LWDOiQLFDV��FRUUHQ� �SDUDOHODV�FRQ� OD�VXSHUILFLH� UDGLFXODU�HQ�
GLUHFFLyQ�YHUWLFDO�\�VH�FXUYDQ�SDUD�ILMDUVH�FRQ�HO�FHPHQWR�HQ�HO�WHUFLR�FHUYLFDO��GH�OD�UDt]��6H�KD�GHVFULWR�
XQD� UHG� HOiVWLFD� HQ� HO� OLJDPHQWR� SHULRGRQWDO� FRPSXHVWD� SRU�PXFKDV� ODPLQLOODV� GH� HODVWLQD� FRQ� ILEUDV�
SHULIpULFDV�GH�R[LWDOiQ�\�ILEUDV�GH�HOXDQLQD��6H�KD�FRPSUREDGR�TXH�ODV�ILEUDV�R[LWDOiQLFDV�VH�IRUPDQ�GH�
QXHYR� HQ� HO� OLJDPHQWR�SHULRGRQWDO� UHJHQHUDGR��/DV� FpOXODV�GHO� OLJDPHQWR�SHULRGRQWDO� UHPRGHODQ� � ODV�
ILEUDV�SULQFLSDOHV�SDUD�ORJUDU�DGDSWDFLyQ�DQWH�ODV�QHFHVLGDGHV�ILVLROyJLFDV�\�FRPR�UHDFFLyQ�D�GLIHUHQWHV�
HVWtPXORV���������

(O��OLJDPHQWR�SHULRGRQWDO��WDPELpQ��FRQWLHQH�XQD�VXVWDQFLD�IXQGDPHQWDO�TXH�UHOOHQD�ORV�HVSDFLRV��
HQWUH� ODV� ILEUDV�\� ODV�FpOXODV��&RQVWD�GH�GRV�FRPSRQHQWHV�SULQFLSDOHV��JOXFRVDPLQRJOXFDQRV��FRPR�HO�
iFLGR�KLDOXUyQLFR��\�SURWHRJOXFDQRV��\��JOXFRSURWHtQDV��FRPR�ILEURQHFWLQD�\�ODPLQLWDV��6X�FRQWHQLGR�GH�
DJXD�WDPELpQ�HV�HOHYDGR�GH������

(OHPHQWRV�&HOXODUHV�GHO�/LJDPHQWR�3HULRGRQWDO��6H�UHFRQRFHQ�FXDWUR�WLSRV�FHOXODUHV�GHO�OLJDPHQWR�
SHULRGRQWDO�� FpOXODV� GHO� WHMLGR� FRQHFWLYR�� FpOXODV� � GH� UHVWRV� HSLWHOLDOHV�� FpOXODV� GH� GHIHQVD� \� ODV�
UHODFLRQDGDV� FRQ� ORV� HOHPHQWRV� QHXURYDVFXODUHV�� � /DV� FpOXODV� GHO� WHMLGR� FRQHFWLYR� LQFOX\HQ� D� ORV�
ILEUREODVWRV�� FHPHQWREODVWRV� \� RVWHREODVWRV�� /RV� ILEUREODVWRV� VRQ� ODV� FpOXODV� PiV� � IUHFXHQWHV� � HQ� HO�
OLJDPHQWR�SHULRGRQWDO�\�DSDUHFHQ��FRPR�FpOXODV�RYRLGHDV�R�DODUJDGDV��(VWDV�FpOXODV�VLQWHWL]DQ�FROiJHQD�
\�WDPELpQ��SRVHHQ��OD�FDSDFLGDG�GH�IDJRFLWDU��ILEUDV�GH�FROiJHQD�YLHMDV�\�GHJUDGDUODV���/RV�RVWHREODVWRV�
\�FHPHQWREODVWRV��DVt�FRPR�RVWHRFODVWRV�\�RGRQWRFODVWRV��WDPELpQ�DSDUHFHQ�HQ�ODV�VXSHUILFLHV�yVHDV�\�
FHPHQWDULDV�GHO�OLJDPHQWR�SHULRGRQWDO������

)81&,21(6�'(/�/,*$0(172�3(5,2'217$/��

)RUPDWLYD�� &RQWLHQH� � FpOXODV� � QHFHVDULDV� SDUD� QHRIRUPDFLyQ� GH� ILEUDV� �ILEUREODVWRV��� GH� KXHVR�
�RVWHREODVWRV��� GH� FHPHQWR� �FHPHQWREODVWRV�� \� GH� VXVWDQFLD� IXQGDPHQWDO� �ILEUREODVWRV� \� RWUDV� TXH�
SXHGHQ�GLIHUHQFLDUVH��D�SDUWLU�GH�ORV�SHULFLWRV����
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5HPRGHODFLyQ��'XUDQWH�HO�PRYLPLHQWR��GHQWDO�ILVLROyJLFR��PHVLDOL]DFLyQ���HO�OLJDPHQWR�LQWHUYLHQH�HQ�
OD� IRUPDFLyQ�\� UHVRUFLyQ�GHO�FHPHQWR�\�KXHVR��DVt�FRPR�GH� ILEUDV��3URFHVR�VLPLODU�RFXUUH�GXUDQWH�HO�
DFRPRGR�GHO�SHULRGRQWR�DQWH�ODV�IXHU]DV�RFOXVDOHV�\�HQ�OD�UHSDUDFLyQ�GH�ODV�OHVLRQHV��������(O�OLJDPHQWR�
SHULRGRQWDO�H[SHULPHQWD�XQD�UHPRGHODFLyQ�FRQVWDQWH��/RV�ILEUDEODVWRV��HODERUDQ�ODV�ILEUDV�GH�FROiJHQD�
\� ODV� FpOXODV� PHVHQTXLPDWRVDV� UHVLGXDOHV� VH� FRQYLHUWHQ� � HQ� RVWHREODVWRV� \� FHPHQWREODVWRV�� (Q�
FRQVHFXHQFLD�� OD�YHORFLGDG�GH�OD�IRUPDFLyQ�\�OD�GLIHUHQFLDFLyQ��GH�ORV�RVWHREODVWRV��FHPHQWREODVWRV�\�
ILEUREODVWRV�DIHFWDQ�OD�YHORFLGDG��FRQ�TXH�VH�IRUPDQ�OD�FROiJHQD�\�HO�FHPHQWR�\�HO�KXHVR������

)tVLFD�����3URYHH�XQ�IRUUR�GH�WHMLGR��EODQGR�SDUD�SURWHJHU��D�ORV�YDVRV�\�QHUYLRV�GH�OHVLRQHV�SRU�IXHU]DV�
PHFiQLFDV�����/D�WUDQVPLVLyQ�GH�ODV�IXHU]DV�RFOXVDOHV��DO�KXHVR�����/D�LQVHUFLyQ�GHO�GLHQWH�DO�KXHVR�����
/D�FRQVHUYDFLyQ�GH�ORV�WHMLGRV�JLQJLYDOHV�HQ�UHODFLyQ�DGHFXDGD�FRQ�ORV�GLHQWHV�\����5HVLVWHQFLD�FRQWUD�
HO��LPSDFWR�GH�ODV�IXHU]DV��RFOXVDOHV��DPRUWLJXDPLHQWR�������

5HVLVWHQFLD�DO�,PSDFWR�GH�)XHU]DV�2FOXVLYDV��DPRUWLJXDFLyQ���

6H�KDQ��FRQVLGHUDGR�GRV�WHRUtDV�VREUH�HO�PHFDQLVPR�GHO�VRSRUWH�GHQWDULR��OD�WHRUtD�WHQVLRQDO�\�OD�
GHO�VLVWHPD�YLVFRHOiVWLFR������

� /D� WHRUtD� WHQVLRQDO�� DWULEX\H� D� ODV� ILEUDV� SULQFLSDOHV� GHO� OLJDPHQWR� SHULRGRQWDO� HO� FRPHWLGR�
SULPRUGLDO�HQ�HO�VRVWpQ�GHO�GLHQWH�\�OD�WUDQVPLVLyQ�GH�ODV�IXHU]DV�KDFLD�HO�KXHVR��&XDQGR�VH�DSOLFD�XQD�
IXHU]D�D�OD�FRURQD��ODV�ILEUDV�SULQFLSDOHV�VH�GHVSOLHJDQ�\�HQGHUH]DQ�SULPHUR�\�HQWRQFHV�WUDQVPLWHQ�ODV�
IXHU]DV�DO�KXHVR�DOYHRODU��OR�TXH�RFDVLRQD�XQD�GHIRUPDFLyQ�HOiVWLFD�GHO�DOYHROR�yVHR������

7UDQVPLVLyQ�GH�)XHU]DV�2FOXVLYDV�DO�+XHVR��

� &XDQGR�HO�GLHQWH�UHFLEH�XQD�IXHU]D�D[LO��OD�UDt]�WLHQGH�D�GHVSOD]DUVH�KDFLD�HO�DOYHROR��/DV�ILEUDV�
REOLFXDV�DOWHUDQ�VX�SDWUyQ�RQGXODGR��VLQ�WHQVLyQ��DGTXLHUHQ�VX�ORQJLWXG�FRPSOHWD�\�VRSRUWDQ�OD�PD\RU�
SDUWH� GH� OD� IXHU]D� D[LO�� &XDQGR� VH� DSOLFD� XQD� IXHU]D� KRUL]RQWDO� � R� ODWHUDO� VRQ� GRV� ODV� HWDSDV� GHO�
PRYLPLHQWR� GHQWDULR�� /D� SULPHUD� � HVWD� GHQWUR� GH� ORV� FRQILQHV� GHO� OLJDPHQWR� SHULRGRQWDO�� OD� VHJXQGD�
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SURGXFH�GHVSOD]DPLHQWR�GH�ODV�WDEODV�yVHDV�YHVWLEXODU�\�OLQJXDO��(O�GLHQWH��JLUD�HQ�WRUQR�GH�VX�HMH��TXH�
SXHGH�FDPELDU�D�PHGLGD�TXH�OD�IXHU]D�DXPHQWD������

6HQVLWLYD�� (O� OLJDPHQWR� SHULRGRQWDO� VH� HQFXHQWUD� PX\� LQHUYDGR� SRU� ILEUDV� QHUYLRVDV� VHQVLWLYDV� FRQ�
FDSDFLGDG� � SDUD� WUDQVPLWLU� � VHQVDFLRQHV� WiFWLOHV�� GH� SUHVLyQ� \� GRORU� SRU� ODV� YtDV� WULJHPLQDOHV�� /RV�
IDVFtFXORV� � QHUYLRVRV� SDVDQ� KDFLD� HO� OLJDPHQWR� SHULRGRQWDO� GHVGH� OD� UHJLyQ� SHULDSLFDO� \� SRU� ORV�
FRQGXFWRV�GHO�KXHVR�DOYHRODU�TXH�VLJXHQ� OD� WUD\HFWRULD�GH� ORV�YDVRV� VDQJXtQHRV��6H�GLYLGHQ�HQ� ILEUDV�
PLHOLQL]DGDV� � TXH� DO� ILQDO� SLHUGHQ� VXV� YDLQDV� GH� PLHOLQD� \� FRQIOX\HQ� HQ� XQR� GH� FXDWUR� WLSRV� GH�
WHUPLQDFLyQ�QHXUDO���WHUPLQDFLRQHV�QHUYLRVDV��TXH�SRVHHQ��FRUS~VFXORV�GH�5XIILQL��ORFDOL]DGRV�GH�PRGR�
SULPDULR� HQ� OD� ]RQD� DSLFDO�� IRUPDV� HQ� HVSLUDO�� UHJLVWUDGDV� VREUH� WRGR� HQ� OD� UHJLyQ� UDGLFXODU�PHGLD� \�
WHUPLQDFLRQHV�WLSR�KXVR��TXH�VH�ORFDOL]DQ�SULPRUGLDOPHQWH�HQ�HO�iSLFH��/DV�WHUPLQDFLRQHV�OLEUHV�VRQ�ODV�
UHVSRQVDEOHV� � GH� OD� VHQVDFLyQ� GH� GRORU�� (O� OLJDPHQWR� WDPELpQ� SRVHH� SURSLRFHSWRUHV� TXH� GDQ�
LQIRUPDFLyQ�GH�WHQVLyQ��PRYLPLHQWRV�\�SRVLFLRQHV������

1XWULFLRQDO��(O�OLJDPHQWR�SHULRGRQWDO�DSRUWD��QXWULHQWHV�DO�FHPHQWR��KXHVR�\�OD�HQFtD�SRU�PHGLR�GH�ORV�
YDVRV� VDQJXtQHRV�� DGHPiV�GH�SURYHHU� GUHQDMH� OLQIiWLFR��(O� OLJDPHQWR�SHULRGRQWDO� DSRUWD� QXWULHQWHV� DO�
FHPHQWR��KXHVR�\�HQFtD��SRU�PHGLR�GH�ORV�YDVRV�VDQJXtQHRV��DGHPiV�GH�SURYHHU�GUHQDMH�OLQIiWLFR���������

&(0(172�5$',&8/$5��

([LVWHQ�GRV�FODVHV��&HPHQWR�DFHOXODU��SULPDULR��\�FHPHQWR�FHOXODU��VHFXQGDULR���

&HPHQWR�$FHOXODU�R�3ULPDULR��FXEUH�GHVGH�HO�FXHOOR�KDVWD�OD�PLWDG�GH�OD�UDt]��VH�IRUPD�DQWHV�GH�TXH�HO�
GLHQWH�DOFDQFH�HO�SODQR�RFOXVDO��/DV�ILEUDV�GH�6KDUSH\�FRQVWLWX\HQ�OD�PD\RU�SDUWH�GH�OD�HVWUXFWXUD�GHO�
FHPHQWR�DFHOXODU��&DVL�WRGDV�VH�LQVHUWDQ�HQ�iQJXORV�UHFWRV��SHUR�RWUDV�HQWUDQ�GHVGH�GLUHFFLRQHV�GLVWLQWDV��
7DPELpQ��VH�REVHUYDQ�RWUDV�ILEULOODV�GLVSXHVWDV�SDUDOHODPHQWH�FRQ�OD�VXSHUILFLH�UDGLFXODU��6H�DILUPD�TXH�
ODV�ILEUDV�GH�6KDUSH\�IRUPDQ�HO�VLVWHPD�ILEURVR�H[WUtQVHFR�\�VRQ�SURGXFLGDV�SRU�ORV�ILEUREODVWRV��(O�
VLVWHPD�ILEURVR�LQWUtQVHFR�HV�SURGXFLGR�SRU�ORV��FHPHQWREODVWRV�\�HVWi�FRPSXHVWR�SRU�ILEUDV�RULHQWDGDV�
SDUDOHODPHQWH�D�OD�VXSHUILFLH�UDGLFXODU������
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&HPHQWR�&HOXODU�R�6HFXQGDULR��6H�IRUPD��OXHJR�GH�TXH�HO�GLHQWH�OOHJD��DO�SODQR�RFOXVDO�\�HQ�UHVSXHVWD�
D� H[LJHQFLDV� IXQFLRQDOHV� GXUDQWH� WRGD� OD� YLGD�� � $� GLIHUHQFLD� GHO� FHPHQWR� SULPDULR�� SRVHH� FpOXODV�
DWUDSDGDV� HQ� VX�PDWUL]��(O� GHSyVLWR�GH� FHPHQWR� � HV� XQ�SURFHVR� FRQWLQXR�TXH�SURVLJXH� D� YHORFLGDGHV�
FDPELDQWHV��/D�IRUPDFLyQ�GH�FHPHQWR�HV�PDV�UiSLGD�HQ�OD�]RQD�DSLFDO��GRQGH�FRPSHQVD�OD�HUXSFLyQ�GHO�
GLHQWH��TXH�SRU�VL�PLVPD��FRPSHQVD�OD�DWULFLyQ������

+8(62�$/9(2/$5��

$� ODV� SRUFLRQHV� LQWHUPHGLDV� HQWUH� DOYHRORV� � VH� OHV� GHQRPLQD� FUHVWD� R� VHSWXP� � LQWHUDOYHRODU� R�
VHSWXP�LQWHUGHQWDO�� �/DV�SRUFLRQHV�yVHDV�TXH�FXEUHQ� ODV�VXSHUILFLHV�EXFDOHV�\� OLQJXDOHV�VRQ� OODPDGDV�
WDEODV�yVHDV�EXFDOHV�R�OLQJXDOHV�UHVSHFWLYDPHQWH��(O�KXHVR�DOYHRODU�HVWi�FRQIRUPDGR�SRU�GRV�FODVHV��

+XHVR�&RPSDFWR�� WDPELpQ�OODPDGR�OiPLQD�GXUD��FRQVLVWH�HQ�XQD�FXELHUWD�GH�KXHVR�VyOLGR��FRPSDFWR�
TXH�SURWHJH�DO�KXHVR�WUDEHFXODGR�GH�WUDXPDV�ItVLFRV�\�TXtPLFRV�HQ�WRGD�VX�H[WHQVLyQ��LQFOXVLYH�OD�SDUWH�
LQWHUQD� GHO� DOYHROR� HVWi� FXELHUWD� SRU� OD� OiPLQD� GXUD�� � /D� FUHVWD� DOYHRODU� WDPELpQ� � HVWi� FXELHUWD� SRU�
OiPLQD�GXUD�\�HQ� UDGLRJUDItDV� �RUWRUUDGLDOHV�R�HQ� LQWHUSUR[LPDOHV� VH�DSUHFLD�D�XQD�GLVWDQFLD�GH���D���
PLOtPHWURV�HQ�FRQGLFLRQHV��GH�VDOXG�SHULRGRQWDO�R�JLQJLYLWLV���&XDQGR�HVWD�VXIUH�UHDEVRUFLyQ���FRPR�HQ�
HO�FDVR�GH�SHULRGRQWLWLV��TXHGD�H[SXHVWR�HO�KXHVR�HVSRQMRVR�SXGLHQGR�SHUGHUVH�XQD�LPSRUWDQWH�FDQWLGDG�
GH� KXHVR� GH� VRSRUWH� GHQWDULR� KDVWD� HO� SXQWR� GH� H[IROLDU� OD� SLH]D�� � *HQHUDOPHQWH� FXDQGR� RFXUUH�
UHDEVRUFLyQ� GH� FUHVWD� LQWHUGHQWDO�� ORV� SURFHGLPLHQWRV� WHUDSpXWLFRV� DFWXDOHV� RIUHFHQ� SRFD� R� QLQJXQD���
JDUDQWtD� GH� UHFXSHUDUORV� D� QLYHOHV� QRUPDOHV�� 3RU� OR� WDQWR� OD� HYLGHQFLD� � UDGLRJUiILFD� GH� SUHVHQFLD� � R�
DXVHQFLD�GH�OiPLQD�GXUD��HV�GH�JUDQ�LPSRUWDQFLD��SDUD�GLDJQyVWLFR��SURQyVWLFR�\�SODQ�GH�WUDWDPLHQWR�TXH�
SXHGD� RIUHFHUVH� D� XQ� SDFLHQWH� � HYDOXDGR�� (V� LPSRUWDQWH� VXEUD\DU� TXH� FXDQGR� VH� KD� SHUGLGR� � KXHVR�
DOYHRODU��VXSRQLHQGR�D�OD�DOWXUD�GHO�WHUFLR�PHGLR�GH�OD�UDt]��SHUR�UDGLRJUiILFDPHQWH�VH�DSUHFLD�LQWHJULGDG�
\�FRQWLQXLGDG�GH�OiPLQD�GXUD��VH�SXHGH��DILUPDU�TXH�OD�UHDEVRUFLyQ�HQ�HVH�PRPHQWR�QR�HVWi�DFWLYD�SXHV�
SHUPLWLy�OD�QHRIRUPDFLyQ��GH�FRUWH]D�SURWHFWRUD������

+XHVR�7UDEHFXODGR��WDPELpQ�OODPDGR�KXHVR�HVSRQMRVR��HVWi�FRPSXHVWR�SRU�WUiEHFXODV�yVHDV�TXH�VRQ�
IRUPDGDV�SRU�RVWHREODVWRV��/RV�RVWHREODVWRV�GXUDQWH�OD�PDGXUDFLyQ�\�FDOFLILFDFLyQ�GHO�RVWHRLGH�TXHGDQ�
DWUDSDGRV��HQ�HVWH�WHMLGR�UHFLELHQGR�HO�QRPEUH�GH�RVWHRFLWRV������



���
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/D� VXSHUILFLH� H[WHUQD� GHO� KXHVR� HVWD� WDSL]DGD� GH� SHULRVWLR� TXH� SRVHH� ILEUDV� FROiJHQDV��
RVWHREODVWRV�\�RVWHRFODVWRV��(VWi�SUHVWD�D�QHRIRUPDFLyQ�\�UHPRGHODFLyQ�yVHD��VHJ~Q�VHDQ�ODV�H[LJHQFLDV���
/RV�HVSDFLRV��PHGXODUHV��HVWiQ�LQWHUQDPHQWH��WDSL]DGRV�SRU�HQGRVWLR�TXH�SRVHH�UDVJRV�FRPXQHV�FRQ�HO�
SHULRVWLR��FRQ�DEXQGDQWHV�RVWHREODVWRV�\�RVWHRFODVWRV������

� ([LVWH�GLYHUVLGDG�GH�IDFWRUHV�SRU�ORV�FXDOHV�VH�SXHGHQ�DOWHUDU�ODV�HVWUXFWXUDV�GH�VRSRUWH�GHQWDULR�
DQWHV� PHQFLRQDGDV�� HQWUH� ODV� FDXVDV� PiV� IUHFXHQWHV� HVWiQ�� LQIHFFLRQHV� EDFWHULDQDV�� FRPR� ODV� TXH�
SURGXFHQ� OD� HQIHUPHGDG� SHULRGRQWDO� \� FDULHV�� DGHPiV� KD\� IDFWRUHV� LDWURJpQLFRV� TXH� LQWURGXFHQ�
PLFURRUJDQLVPRV� D� ORV� WHMLGRV� VXEPDUJLQDOHV� LQYDGLHQGR� HO� DQFKR�ELROyJLFR��/D� FRUUHFFLyQ� GH� GLFKD�
FODVH� GH� DOWHUDFLRQHV� � VH� UHDOL]D� SRU� PHGLR� GH� FLUXJtD� GH� DODUJDPLHQWR� GH� FRURQD� R� SRU� H[WUXVLyQ�
RUWRGyQWLFD��

+,6725,$�'(�(;7586,Ï1�2572'Ï17,&$��

� (VWD� WpFQLFD� � GH� HUXSFLyQ� � IRU]DGD� IXH� GHVFULWD�� LQLFLDOPHQWH� � SRU� ,QJEHU� HQ� ������ SDUD� HO�
WUDWDPLHQWR� GH� EROVDV� yVHDV� GH� XQD� \� GRV� SDUHGHV� � TXH� HUDQ� GLItFLOHV� � GH� PDQHMDU� FRQ� WHUDSLD�
FRQYHQFLRQDO� ������� 3XEOLFy� XQ� UHSRUWH� TXH� LQWURGXMR� HO� FRQFHSWR� GH� HUXSFLyQ� IRU]DGD�� � 3URSRUFLRQy��
PRWLYRV��ELROyJLFRV�\�HYLGHQFLD�FOtQLFD�EDVDGD�HQ�ORV�SULQFLSLRV�RUWRGyQWLFRV�GH�FXUDFLyQ��SDUD�DSR\DU��
OD�HILFDFLD�GH�HVWH�PpWRGR�GH�WUDWDU��GHIHFWRV�LQIUDyVHRV�DLVODGRV�GH�XQD�R�GH�GRV�SDUHGHV��(VWD�WpFQLFD�
WLHQH��DSOLFDFLRQHV�SDUWLFXODUPHQWH�LPSRUWDQWHV�HQ�HO�WUDWDPLHQWR�GH�OHVLRQHV�yVHDV�TXH�QR�VRQ�WUDWDEOHV��
SRU� WpFQLFDV� UHVWULFWLYDV� R� GH� LQMHUWR�� GHELGR� D� VX� XELFDFLyQ� HQ� OD� DUFDGD�� � /D� DSOLFDFLyQ� GH� HVWRV�
SULQFLSLRV��VXUJLy�GH�ODV�REVHUYDFLRQHV�UHVSHFWR�DO�HQGHUH]DPLHQWR��PRODU�\�SURYHH�QXHYDV�RSFLRQHV��DO�
FOtQLFR�HQ�HO�PDQHMR�GH�GHIHFWRV�SHULRGRQWDOHV���(Q�OD�HUXSFLyQ�IRU]DGD��ORV�GLVSRVLWLYRV�RUWRGyQFLFRV�
VRQ�DSOLFDGRV�HQ�GLUHFFLyQ�FRURQDO��GDQGR�SRU�UHVXOWDGR�OD�HOHYDFLyQ�GH�OD�SLH]D�GHQWDO�HQ�VX�DOYHROR��
HVWR�FDXVD�WHQVLyQ�HQ�ODV�ILEUDV�GHO�OLJDPHQWR�SHULRGRQWDO��\�FXDQGR�HO�GLHQWH�VH�PXHYH�D�XQD�XELFDFLyQ��
RFOXVDO�PiV�HOHYDGD��SURYRFD�XQ�GHVSOD]DPLHQWR�FRURQDO���GH�OD�DGKHUHQFLD��HQ�OD�EDVH�GHO�GHIHFWR�\�XQD�
DOWHUDFLyQ�FRQFRPLWDQWH�GH�OD�DOWXUD�FUHVWDO�HQ�HO�ODGR�SUR[LPDO�QR�DIHFWDGR���������������
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� ,QJHU�VXJLULy�PiV�WDUGH��TXH�HV��ILVLROyJLFDPHQWH�SRVLEOH��ORJUDU�XQ�GHSyVLWR�DSLFDO�GH�FHPHQWR�
GXUDQWH�HO�SURFHVR�GH�HUXSFLyQ�DFHOHUDGD��DODUJDQGR�SRU�FRQVLJXLHQWH�HQ�IRUPD�HIHFWLYD��OD�UDt]��6L�HVWH�
UHVXOWDGR� RFXUUH�� � VH� SURGXFH� XQD� � SURSRUFLyQ� FRURQD�UDt]� PiV� IDYRUDEOH�� ,QJEHU� H[SORUy� PiV� OD�
HUXSFLyQ� IRU]DGD� �FRPR�PpWRGR�GH� WUDWDU� ORV�GLHQWHV�DLVODGRV�QR� UHVWDXUDEOHV�HQ� ORV�FXDOHV� OD�FRURQD�
FOtQLFD� � HVWDED� GHVWUXLGD� SRU� IUDFWXUD� � R� FDULHV�� (VWH� FRQFHSWR� GH� HUXSFLyQ� IRU]DGD� � VH� DSOLFD� � DO�
WUDWDPLHQWR��GH�ORV�GLHQWHV�HQ�ORV�TXH�OD�FLUXJtD�yVHD��TXH�HV�QHFHVDULD�SDUD�VDQDU�OD�HVWUXFWXUD�GHQWDO�
VXSUDJLQJLYDO� SDUD� SURSyVLWRV� UHVWDXUDWLYRV�� SRGUtD� FDXVDU� GHIRUPLGDG� HVWpWLFD�� /DV� FRQVLGHUDFLRQHV��
HVWpWLFDV� VRQ� LPSRUWDQWHV� HQ� OD� HOHFFLyQ� GH� OD� WpFQLFD� FXDQGR� OD� SpUGLGD� GH� OD� HVWUXFWXUD� GHQWDO� HV�
LPSRUWDQWH� \� RFXUUH� HQ� R� SRU� GHEDMR� GH� OD� FUHVWD� DOYHRODU�� 7DO� � ORFDOL]DFLyQ� GLVPLQXLUi� ORV�PpWRGRV�
FOtQLFRV�GLVSRQLEOHV�SDUD�UHVWDXUDU�OD�IRUPD�DSURSLDGD�\�OD�IXQFLyQ�GH�ORV�GLHQWHV�DIHFWDGRV�VLQ�YLRODU�
ORV�SULQFLSLRV�ELROyJLFRV��EiVLFRV��(VWR�HV�PX\�LPSRUWDQWH�HQ�HO�VHJPHQWR�DQWHULRU��GRQGH��OD�HVWpWLFD�HV�
XQD� FRQVLGHUDFLyQ� � SULPRUGLDO� \� OD� HOHFFLyQ� GH� ODV� WpFQLFDV� TXLU~UJLFDV� SDUD� HOLPLQDU� OD� EROVD� GHEH�
FRPSUHQGHU� � HO� PDQHMR� GHOLFDGR� GH� ORV� WHMLGRV�� (Q� HVWD� VLWXDFLyQ� ORV� FROJDMRV� TXLU~UJLFRV� GHEHQ�
H[WHQGHUVH� SDUD� LQFOXLU� ORV� GLHQWHV� DG\DFHQWHV� FRQ� HO� REMHWR� GH� SURGXFLU� FRQWRUQRV� GH� ORV� WHMLGRV�
DFHSWDEOHV�� (O� ORJUR� GH� � XQD� H[SRVLFLyQ� � � VDWLVIDFWRULD� � GH� OD� HVWUXFWXUD� GHQWDO� VDQD� � GHSHQGH�
JHQHUDOPHQWH��GHO�VDFULILFLR��GH�KXHVR��GH�VRSRUWH�\�SRU�FRQVLJXLHQWH��LQYROXFUD�HO�ULHVJR�GH�GHIRUPLGDG�
HVWpWLFD��FRPR�FRURQDV�H[FHVLYDPHQWH��ODUJDV��UHFHVLyQ�R�HVSDFLRV��LQWHUSUR[LPDOHV�GHPDVLDGR�DELHUWRV��
3XHVWR�TXH�OD�HQFtD� WLHQGH�D�VHJXLU� �DO�GLHQWH�HQ�VX�HUXSFLyQ��HO�PDQHMR�DGHFXDGR�GHO�FROJDMR� �SXHGH�
SURGXFLU��HO�UHVXOWDGR��GHVHDGR�VLQ�GHIRUPLGDG����������

� /DV� GLPHQVLRQHV� GDGDV� SRU� ORV� WHMLGRV� GH� OD� XQLyQ� GHQWRJLQJLYDO� IXHURQ� � HVWXGLDGDV� SRU�
*DUJLXOR�� :HQW]� \� 2UEDQ� HQ� ������ HQ� PXHVWUDV� GH� DXWRSVLDV� KXPDQD� � \� REWXYLHURQ� ORV� VLJXLHQWHV�
UHVXOWDGRV��HQ�OD�SURIXQGLGDG�GHO�VXUFR��XQ�SURPHGLR�GH������PP��HQ�HO�HSLWHOLR�GH�XQLyQ��HO�ODUJR�GH�
HVWH� IXH� GH� ����� PP� � \� OD� LQVHUFLyQ� FRQHFWLYD� VXSUDFUHVWDO� DUURMy� XQ� SURPHGLR� GH� ����� PP�� (VWRV�
~OWLPRV� GRV� FRPSRQHQWHV� VXPDQ� HQ� SURPHGLR� XQD�PHGLGD� GH� �����PP�� FRQVLGHUDGD� XQD� GLPHQVLyQ�
QRUPDO�GHO�DSDUDWR�GH�LQVHUFLyQ�VXSUDFUHVWDO�GHO�GLHQWH�������

� 6L� HVWH� HVSDFLR� ELROyJLFR� HV� YLRODGR�� OD� LQIODPDFLyQ� JLQJLYDO� \� HO� VDQJUDGR� VRQ� LQHYLWDEOHV�
�3DUPD�%HXIDXWWL��������SXHGH�SURYRFDU��GDxRV��FRPR�IRUPDFLyQ�GH�EROVDV�SHULRGRQWDOHV��\�SpUGLGD�GH�
LQVHUFLyQ���$QWH�OD�QHFHVLGDG�GH�PDQWHQHU��HVWH�HVSDFLR�ELROyJLFR�VLQ�FDXVDU��SpUGLGD�GH�LQVHUFLyQ�HQ�ORV�
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GLHQWHV�YHFLQRV�\�SURYRFDU�SUREOHPDV�HVWpWLFRV�SRU�PHGLR�GHO�DODUJXH�TXLU~UJLFR�GH�OD�FRURQD��FOtQLFD��
VXUJH�OD�DOWHUQDWLYD�GH�OD�H[WUXVLyQ�GHQWDULD�������

'(),1,&,Ï1�'(�(;7586,Ï1�2572'Ï17,&$��

� /D� H[WUXVLyQ� � RUWRGyQWLFD� JXLDGD� R� HUXSFLyQ� IRU]DGD�� VH� GHILQH� � FRPR� HO� PRYLPLHQWR� GHQWDO�
YHUWLFDO�GH�IXHU]D��FRQWURODGD�KDFLD�RFOXVDO�HQ�HO�DOYHROR����������

� (V�XQD�WpFQLFD�RUWRGyQWLFD��PHGLDQWH��OD�FXDO��XQ�GLHQWH�HV�H[WUXLGR��YDOLpQGRVH��GH�DSDUDWRV�\�
DGLWDPHQWRV� RUWRGyQFLFRV�� SURGXFLpQGRVH� XQ� PRYLPLHQWR� TXH� WUDWD� GH� OOHYDU� HO� GLHQWH� IXHUD� GH� VX�
DOYpROR�� VLHQGR�HVWH�XQ�H[FHOHQWH�PHGLR�SDUD�PDQWHQHU� �GLHQWHV�TXH�GH�RWUR�PRGR�HVWDUtDQ� LQGLFDGRV��
SDUD��H[WUDFFLyQ��XWLOL]D�XQD�IXHU]D��GH�H[WUXVLyQ��HQ�VHQWLGR�YHUWLFDO��OD�FXDO��GHEH�VXSHUDU�OD�IXHU]D�GHO�
OLJDPHQWR�SHULRGRQWDO���

(Q�FXDQWR�DO�DSRUWH�TXH�OH�SXHGH�GDU�D�OD�RGRQWRORJtD�UHVWDXUDGRUD��OD�HUXSFLyQ�IRU]DGD��OH�SXHGH�
GHYROYHU�D�OD�SLH]D�GHQWDO�ODV�GLPHQVLRQHV�QHFHVDULDV�SDUD�PDQWHQHU�VDOXG�HQ�ORV�WHMLGRV��GHO�FRPSOHMR�
JLQJLYDO�� VLQ� QHFHVLGDG� � �HQ� DOJXQRV� FDVRV�� GH� WHQHU� TXH� UHDOL]DU� UHVHFFLyQ� yVHD�� JLQJLYRSODVWtD� R�
JLQJLYHFWRPtD��3RQWRULHUR�������*XJD]]RWWR�������������

� 'XUDQWH�HO�DODUJDPLHQWR�TXLU~UJLFR�GH� OD�FRURQD�FOtQLFD�VH� UHDOL]D�RVWHFWRPtD�\�JLQJLYHFWRPtD�
SDUD�TXH�HO�GLHQWH�DIHFWDGR�FRQ�FDULHV��D�QLYHO�GH�OD�FUHVWD�yVHD�R�SRU�GHEDMR�GH�HOOD�VH�OH�SXHGD�FUHDU�XQ�
HVSDFLR�HQWUH�OD�OHVLyQ�FDULRVD�\�OD�DOWXUD��GH�OD�FUHVWD��XQD��GLVWDQFLD�QR�PHQRU�GH�ORV��PP��HVR�LPSOLFD�
TXH� OD� RVWHFWRPtD� LQYROXFUD� OD� FUHVWD� LQWHUGHQWDO� GH� OD� SLH]D� DIHFWDGD� \� REYLDPHQWH� GH� ODV� SLH]DV�
DG\DFHQWHV��9HU�$QH[R�������FRPSURPHWLHQGR�HO�VRSRUWH�SHULRGRQWDO�GH�WRGDV�HOODV��DVt�FRPR�DOWHUDQGR�
OD�SURSRUFLyQ�FRURQD�UDt]�\�OD�DSDULHQFLD�HVWpWLFD��HVWD�~OWLPD�HV�PDV�GHWHUPLQDQWH�FXDQGR�VH�WUDWD�GHO�
VHJPHQWR�DQWHULRU��<�SRU�UHJOD�JHQHUDO�VH�DFHSWD�FRPR�PtQLPR��TXH�OD�SURSRUFLyQ�FRURQD�UDt]�VHD�GH���
D����HVWR�VLJQLILFD�TXH�ODV�UDtFHV�UHPDQHQWHV�GHEHQ�PHGLU�FRPR�PtQLPR����PP�GH�ORQJLWXG���
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� 2WUR�EHQHILFLR�GH�OD�H[WUXVLyQ�RUWRGyQWLFD�HV�TXH�JHQHUD�iUHDV�GH�WHQVLyQ�\�QR�GH�SUHVLyQ��HVWD�
~OWLPD�DO�VHU�H[FHVLYD���HVWLPXOD�D�ORV�RVWHRFODVWRV��D�UHDEVRUYHU�WHMLGR�yVHR�\�SXHGH�OOHJDU�D�LQYROXFUDU�
D�OD��SLH]D�GHQWDO�UHDEVRUELpQGROD��

� 2WUD�YHQWDMD�GH�OD�H[WUXVLyQ�RUWRGyQWLFD��HV�TXH�OD�SLH]D�GHQWDO�YD�GH�XQ�iUHD�PiV�DQJRVWD�D�XQD�
PiV�DQFKD��SRU�OR�TXH�HO��PRYLPLHQWR�HV�UiSLGR�\�VLQ�LQWHUIHUHQFLDV�yVHDV��

� 7DPELpQ�VH�GHEH�PHQFLRQDU�TXH�ORV�WHMLGRV�SHULRGRQWDOHV�VLJXHQ�D�OD�UDt]�HQ�GLUHFFLyQ�FRURQDO�
FRQ�HO�PRYLPLHQWR�H[WUXVLYR��9HU�$QH[R��������SDUD�HYLWDUOR�VH�KDFH�ILEURWRPtD�VHPDQDOPHQWH��(Q�HVWH�
HVWXGLR�VH�SUHWHQGH�KDFHU�YHU�TXH�DXQTXH��VH�OOHYH�D�FDER�HVWH�SURFHGLPLHQWR�VH�WLHQH��TXH�UHDOL]DU�OD�
FLUXJtD� GH� DODUJDPLHQWR� GH� FRURQD� � SDUD� PHMRUDU� OD� HVWpWLFD� � GH� OD� SLH]D� GHQWDO� D� H[WUXLU� TXHGDQGR�
HOLPLQDGR�HO�HIHFWR�GH�OD�ILEURWRPtD��9HU�$QH[R������������������

6H�VXJLHUH�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�RUWRGyQWLFD�GHVSXpV� �GHO� WUDWDPLHQWR�GH�HQGRGRQFLD���
HQ� VLWXDFLRQHV� � HQ� OD� FXDOHV� � OD� SpUGLGD� GH� HVWUXFWXUD� GHQWDO� D� QLYHO� FHUYLFDO� KDFH� LPSRVLEOH� � OD�
UHVWDXUDFLyQ��\�HO�PDQWHQLPLHQWR�SHULRGRQWDO��$�WUDYpV��GHO�SURFHGLPLHQWR�H[WUXVLYR��HO�iUHD�GHO�PDUJHQ�
FHUYLFDO��VH�KDFH�DFFHVLEOH��SDUD�OD�UHVWDXUDFLyQ������

'(),1,&,Ï1�'(�),%52720Ë$��

(V�OD�H[FLVLyQ�GH�OD�SRUFLyQ�FRURQDULD�GH�OD�LQVHUFLyQ�ILEURVD�HQ�WRUQR�DO�GLHQWH������

� (VWi�WpFQLFD�VH�UHDOL]D�FRQ�XQD�KRMD�GH�ELVWXUt�����\�XQ�PDQJR�GH�ELVWXUt������OD�KRMD��VH�GHEH�
LQVHUWDU�SHUSHQGLFXODU�DO�VXUFR�JLQJLYDO��SURIXQGL]DQGR�KDVWD�KDFHU�FRQWDFWR��FRQ�OD�FUHVWD�yVHD��VH�KDFH�
FRQ�HO�REMHWLYR�GH�URPSHU�ODV�ILEUDV�HQ�WRGR�HO�FRQWRUQR�GHO�GLHQWH��GLFKR�SURFHGLPLHQWR�VH�OOHYD��D�FDER�
FDGD�VHPDQD��

�
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� 6HJ~Q� OD� UHDFFLyQ� WLVXODU� � LQGLYLGXDO�� ORV� KDFHV� GH� ILEUDV� SHULRGRQWDOHV� VH� HORQJDUiQ� \� VH�
GHSRVLWDUiQ�QXHYDV�FDSDV�GH�KXHVR�HQ�]RQDV��GH�OD�FUHVWD�DOYHRODU�FRPR�UHVXOWDGR�GH�OD�WHQVLyQ�HMHUFLGD�
SRU�HVWRV�KDFHV��GH�ILEUDV�HVWLUDGRV���(Q�H[SHULPHQWRV�SXHGH�YHUVH�TXH�OD�H[WUXVLyQ�GH�XQ�GLHQWH�LPSOLFD��
HVWLUDPLHQWR�\��GHVSOD]DPLHQWR�PiV�SURORQJDGRV�GH�ORV�KDFHV�GH�ILEUDV�VXSUDOYHRODUHV��TXH�GH�ODV�ILEUDV�
SULQFLSDOHV� � GH� ORV� WHUFLRV�PHGLR�\� DSLFDO��$OJXQRV�GH� ORV�SULQFLSDOHV�JUXSRV�GH� ILEUDV�SXHGHQ�YHUVH�
VRPHWLGRV� DO� HVWLUDPLHQWR� GXUDQWH� FLHUWR� WLHPSR� PLHQWUDV� VH� PXHYH� HO� GLHQWH�� SHUR� VH� UHRUGHQDUiQ�
GHVSXpV�GH�XQ�FRUWR�SHUtRGR�GH�FRQWHQFLyQ��3RU�OR�JHQHUDO�VH�REVHUYD�XQ�UHRUGHQDPLHQWR�FRPSOHWR�GH�
ODV�ILEUDV�SULQFLSDOHV�GH�ORV�WHUFLRV�PHGLR�\�DSLFDO�GHVSXpV�GH�XQ�SHUtRGR��GH�FRQWHQFLyQ�GH���D���PHVHV���
6yOR� ORV�KDFHV�GH� ILEUDV�VXSUDDOYHRODUHV�SHUPDQHFHQ�HVWLUDGRV�GXUDQWH�XQ� ODSVR�PiV�SURORQJDGR��3RU�
HVWD�UD]yQ�HV�SRVLEOH�FLHUWR�JUDGR�GH�UHFLGLYD������

3$&,(17(6�$'8/726��

� /RV� KDFHV� GH� ILEUDV� SHULRGRQWDOHV� � VH� HVWLUDQ� GHVSXpV� GH� OD� H[WUXVLyQ� SHUR� VH� HORQJDQ� \�
UHRUGHQDQ�FRQ�PHQRU�IDFLOLGDG��$GHPiV��WLHQGHQ�D�HVWLUDUVH�ILEUDV�PiV�GLVWDQWHV�D�OR�ODUJR�GH�OD�FUHVWD�
DOYHRODU���'HVSXpV�GH���D���VHPDQDV�HO�KXHVR�FDOFLILFDGR�FRPLHQ]D�D�KDFHUVH�YLVLEOH�HQ�HO�iUHD�DSLFDO��
7DPELpQ��SXHGH�REVHUYDUVH�QXHYR�KXHVR�FDOFLILFDGR�HQ�OD�FUHVWD�yVHD�DOYHRODU����������
�
,1',&$&,21(6��
�
� (QIHUPHGDG� VXEJLQJLYDO� LQWUDWDEOHV� FRQ� WpFQLFDV� QRUPDOHV�� TXH� LQFOX\HQ� IUDFWXUD� FRURQDO� R�
UDGLFXODU� HQ� HO� iUHD� FHUYLFDO�� FDULHV�� � SUHSDUDFLRQHV� PDUJLQDOHV� SURIXQGDV�� GHIHFWRV� SHULRGRQWDOHV��
OHVLRQHV� SRU� UHDEVRUFLyQ� \� SHUIRUDFLRQHV�� $OJXQDV� GH� HVWDV� OHVLRQHV� VH� SXHGHQ� FRUUHJLU� FRQ� XQ�
DODUJDPLHQWR� GH� FRURQD�� QR� REVWDQWH� HO� GHIHFWR� SHULRGRQWDO� UHVXOWDQWH� HV� LPSRVLEOH� GH� WUDWDU� R� TXL]i��
GHVDJUDGDEOH��D�OD�YLVWD��(V�HQ�HVWRV�FDVRV��GRQGH�OD�H[WUXVLyQ��SURSRUFLRQD�XQ�WUDWDPLHQWR�PiV�GHVHDEOH�
\�XQ�EXHQ�DPELHQWH�SDUD�OD�UHVWDXUDFLyQ��(O�DODUJDPLHQWR�FRURQDULR�HQ�ORV�VLWLRV�GRQGH�HV�LPSRUWDQWH�
PDQWHQHU�LQDOWHUDEOH�OD�XELFDFLyQ�GHO�PDUJHQ�JLQJLYDO�GH�ORV�GLHQWHV�DG\DFHQWHV����������



���

�

(Q� FXDQWR� D� OD� WHUDSLD� SUH�SURWpVLFD�� VH� HQFXHQWUDQ� JUDQ� FDQWLGDG� GH� DXWRUHV� TXH� GDQ� VXV�
LQGLFDFLRQHV� �6LPyQ� ������ 3RWDVKQLFN� ������ %LJJHUVDII� ������� ODV� FXDOHV� FRPSUHQGHUtDQ� DTXHOODV�
VLWXDFLRQHV� HQ� TXH� HO� GHIHFWR� GH� RULJHQ� WUDXPiWLFR� R� SDWROyJLFR� FDXVDGR� HQ� OD� SLH]D� VH� H[WLHQGH� HQ�
IRUPD�VXEJLQJLYDO�D�QR�PiV�GH��PP�DSLFDO�GH�OD�FUHVWD�yVHD��VLHPSUH�\�FXDQGR�OD�UHODFLyQ�HQ�ORQJLWXG�
HQWUH�OD�FRURQD�\�OD�UDt]�GH�OD�SLH]D�VHD�FRPR�PtQLPR�GH������HQ�PXFKDV�LQVWDQFLDV�HVWR�VLJQLILFD�TXH�HO�
ODUJR� UDGLFXODU� GHEH� WHQHU� HQWUH� ��� \� ��PP�� (VWH� WLSR� GH� DOWHUDFLRQHV� SXHGHQ� VHU� FDXVDGDV� SRU�
SHUIRUDFLRQHV�LDWURJpQLFDV�R�GH�UHDEVRUFLyQ��FDULHV�R�GLIHUHQWHV�WLSRV�GH�IUDFWXUDV��������

&2175$,1',&$&,21(6��

3RGUtDQ�DVRFLDUVH�D�IDFWRUHV�DQDWyPLFRV�\�D�WLHPSRV�GH�WUDWDPLHQWR���

)DFWRUHV�$QDWyPLFRV���

� � 6H�GHEH�GH�FRQVLGHUDU�OD�H[WUXVLyQ��RUWRGyQWLFD�Vt��

•� +D\�SpUGLGD�GH�HVWUXFWXUD�WDQ�H[WHQVD��TXH�OD�H[WUXVLyQ�SURGX]FD��XQD�PDOD�SURSRUFLyQ��
FRURQD�UDt]����ORQJLWXG�UDGLFXODU�LQDGHFXDGD��

•� 0RUIRORJtD�UDGLFXODU�TXH�GLILFXOWH�HO�PRYLPLHQWR��
•� 3RVLFLyQ�LQGLYLGXDO�GH�OD�SLH]D�TXH�GLILFXOWH�OD�H[WUXVLyQ��
•� 6L�OD�QXHYD�SRVLFLyQ�GHO�GLHQWH�H[SRQH�OD�ELIXUFDFLyQ��
•� (Q�SLH]DV�GHQWDOHV�FRQ�GHIHFWRV�yVHRV�DQJXODUHV�DVRFLDGRV�����������

7LHPSR�GH�FRQWUDLQGLFDFLyQ��

7LHPSR�GH�WUDWDPLHQWR�SRFR�SUHGHFLEOH��



���

�

0D\RU�GXUDFLyQ�GHO�WUDWDPLHQWR�FRQ�UHVSHFWR�D�OD�FLUXJtD�GH�DODUJXH�GH�FRURQD�FOtQLFD�������� �

9(17$-$6��

•� 0LQLPL]D�OD�RVWHFWRPtD�GH�GLHQWHV�DG\DFHQWHV��
•� 0HMRUD�OD�SURSRUFLyQ�FRURQR�UDt]�GH�ODV�SLH]DV�DG\DFHQWHV��
•� &RQVHUYD�OD�HVWpWLFD��
•� 6H�HYLWD�OD�UHDEVRUFLyQ�yVHD�SRVW�H[WUDFFLyQ��

'(69(17$-$6��

•� /D�FRURQD��WHPSRUDO�PXFKDV�YHFHV��QR�HV�HVWpWLFD��
•� 7UDWDPLHQWR�PX\� ODUJR� �HO� SURPHGLR� GH� WLHPSR� GH� OD� H[WUXVLyQ� \� ILMDFLyQ� GHO�PXxyQ�

H[WUDtGR�HV�GH���PHVHV���
•� $~Q��DVt�VH�QHFHVLWD�FLUXJtD�SHULRGRQWDO��SRVWHULRU�DXQTXH��PtQLPD��������

7e&1,&$�&/Ë1,&$��

� /D�WpFQLFD��LQYROXFUD��YDULDV�IDVHV���

��� 7UDWDPLHQWR�GH�HQGRGRQFLD��
��� 3UHSDUDFLyQ�GH�HVSDFLR�SDUD�HO�SRVWH��
��� )DEULFDFLyQ�GHO�SRVWH�\�PXxyQ�FRQ�XQ�JDQFKR�HQ�OD�VXSHUILFLH�RFOXVDO��
��� ([WUXVLyQ��



���

�

��� $ODUJDPLHQWR�GH�FRURQD��
��� (VWDELOL]DFLyQ�\�
��� 5HVWDXUDFLyQ��

/RV�GLHQWHV�DG\DFHQWHV�IXQFLRQDQ�FRPR�DQFODMH�GXUDQWH�OD�H[WUXVLyQ��'HVSXpV�GHO�WUDWDPLHQWR�GH�
HQGRGRQFLD��VH�XWLOL]D�YDULRV�PpWRGRV��VHJ~Q�OD�VLWXDFLyQ��(O�JDQFKR�VH�IDEULFD��SDUD�DFRPRGDUVH�D�XQ�
DSDUDWR�RUWRGyQWLFR��R�HOiVWLFR��8Q�DODPEUH�GH�FDOLEUH�JUDQGH��HQ�OD�)DFXOWDG�VH�XWLOL]D�DODPEUH�FDOLEUH�
������FRQ�XQ�JDQFKR�RFOXVDO�VH�XWLOL]D�FRPR�SRVWH�WHPSRUDO��/RV�EUDFNHWV�VH�FRORFDQ��HQ�ODV�VXSHUILFLHV�
YHVWLEXODUHV�GH�ORV�GLHQWHV�DG\DFHQWHV���XQ�DODPEUH�KRUL]RQWDO�HQWUD��D�ORV�EUDFNHWV�\�HO�JDQFKR�VH�DFWLYD�
SDUD� HMHUFHU� IXHU]D� GH� H[WUXVLyQ� YHUWLFDO�� 8QD� DOWHUQDWLYD� HV� XQ� DODPEUH� RUWRGyQWLFR� XQLGR� � D� ODV�
VXSHUILFLHV��YHVWLEXODUHV�\�HO�XVR�GH�XQD�IXHU]D�HOiVWLFD�������

(V�QHFHVDULR��HYDOXDU�DO�SDFLHQWH��FRQ�IUHFXHQFLD��FDGD���D���VHPDQDV��GXUDQWH�OD�HUXSFLyQ��SRU�
OR�UHJXODU�HO�GLHQWH�VH�PXHYH�FRQ�UDSLGH]��/D�HUXSFLyQ�IRU]DGD�GXUD�GH���D���VHPDQDV��(O�KXHVR�GH�OD�
FUHVWD�DOYHRODU�\�OD�HQFtD� �VH�PXHYHQ�KDFLD�FRURQDO�FRQ�HO�GLHQWH��'XUDQWH�R�GHVSXpV� �GH�OD�H[WUXVLyQ��
RUWRGyQWLFD�VH�UHTXLHUHQ�UHFRQWRUQHDGR�yVHR��R�JLQJLYHFWRPtD��SDUD�FRUUHJLU��ORV��FRQWRUQRV�JLQJLYDOHV��
(VWRV�SURFHGLPLHQWRV��SXHGH�VHU�LQQHFHVDULRV��R�UHGXFLGRV�VL�GXUDQWH�OD�H[WUXVLyQ�VH�KDFH�XQD�LQFLVLyQ�
GHQWUR�GHO�VXUFR��ILEURWRPtD�JLQJLYDO��GH�OD�LQVHUFLyQ�VXSUDFUHVWDO�FDGD���VHPDQDV��

6H�UHTXLHUH�HVWDELOL]DFLyQ��FRQ�XQ�DODPEUH�SDVLYR��SRU���D���VHPDQDV�SDUD�HYLWDU�OD�UHFLGLYD��HVWR�
GD� WLHPSR� D� TXH� ORV� WHMLGRV� SHULRGRQWDOHV� HVWDEOH]FDQ� QXHYDV� LQVHUFLRQHV�� &XDQGR� VH� WHUPLQD� � OD�
H[WUXVLyQ�\�HO�DVSHFWR�JLQJLYDO�HV�VDWLVIDFWRULR��HO�GLHQWH�VH�UHVWDXUD�GH�PDQHUD�SHUPDQHQWH����

7UDGLFLRQDOPHQWH�� HO� PRYLPLHQWR� RUWRGyQWLFR� SXHGH� VHU� UHDOL]DGR� SRU� PHGLR� GH� EDQGDV��
EUDFNHWV��R�UHVLQDV�FHPHQWDGDV�JHQHUDOPHQWH�HQ�OD�VXSHUILFLH�YHVWLEXODU�D�ODV�SLH]DV�YHFLQDV��D�OD�UDt]�R�
SLH]D� D� H[WUXLU�� HMHUFLHQGR� ODV� IXHU]D� SRU� PHGLR� GH� DODUJXHV� R� EDQGDV� HOiVWLFDV�� GH� HVWD� PDQHUD� HO�
PRYLPLHQWR�YHUWLFDO�SXHGH�VHU�ORJUDGR���



���

�

/RV� WLSRV� GH� WpFQLFDV� D� UHDOL]DU�� GHSHQGHUiQ� GH� IDFWRUHV� GDGRV� SRU� OD� SLH]D� D� H[WUXLU� �UHVWR�
UDGLFXODU�� R�SLH]D�FRQ�SUHVHQFLD�GH� OD�SRUFLyQ�FRURQDULD��� R�SRU� OD�QHFHVLGDG�GH�GHVSOD]DU� HO�PDUJHQ�
JLQJLYDO�GH�OD�SLH]D�D�H[WUXLU�R�QR�������

/RV� RGRQWyORJRV� UHVWDXUDGRUHV� GHEHQ� GH� WHQHU� HQ� FXHQWD� ORV� IDFWRUHV� DQWHV� PHQFLRQDGRV� DVt�
WDPELpQ�SUHVWDU�LPSRUWDQFLD�D�ODV�FRQVLGHUDFLRQHV�ELROyJLFDV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�\�TXH�VRQ�
IXQGDPHQWDOHV�SDUD�HO�p[LWR�GHO�WUDWDPLHQWR���

&216,'(5$&,21(6�%,2/Ï*,&$6��

/RV� RGRQWyORJRV� UHVWDXUDGRUHV� GHEHQ� FRPSUHQGHU� OD� IXQFLyQ� GHO� DQFKR� ELROyJLFR� HQ� OD�
SUHVHUYDFLyQ�GH�OD�VDOXG�GH�ORV�WHMLGRV�JLQJLYDOHV�\�HO�FRQWURO�GH�OD�IRUPD�JLQJLYDO�GH�OD�UHVWDXUDFLyQ��
'HEHQ�DSOLFDU��HVWH�FRQRFLPLHQWR��SDUD��HVWDEOHFHU�HO�OXJDU�GRQGH�YDQ�ORV�PiUJHQHV�GH�OD�UHVWDXUDFLyQ��
HQ�HVSHFLDO�HQ�OD�]RQD�HVWpWLFD�GRQGH�HO�REMHWLYR�SULPDULR�GHO�WUDWDPLHQWR�HV�RFXOWDU�OD�XQLyQ�GHO�PDUJHQ�
FRQ� HO� GLHQWH�� � 6H� FXHQWD� FRQ� WUHV� RSFLRQHV� SDUD� ORFDOL]DU� HO� PDUJHQ�� VXSUDJLQJLYDO�� HTXLJLQJLYDO� \�
VXEJLQJLYDO���

(O�PDUJHQ�VXSUDJLQJLYDO�HV�HO�TXH�WLHQH�PHQRU��LPSDFWR�VREUH�HO�SHULRGRQWR��

�/RV�PiUJHQHV� HTXLJLQJLYDOHV� QR� HUDQ� DGHFXDGRV� \D� TXH� SRGtDQ� � UHWHQHU�PDV� SODFD� � TXH� ORV�
VXSUDJLQJLYDOHV� R� VXEJLQJLYDOHV� SHUR� HQ� OD� DFWXDOLGDG� HVWD� SUHRFXSDFLyQ� � QR� HV� YiOLGD� SRU� TXH� ORV�
PiUJHQHV�GH�OD�UHVWDXUDFLyQ�SXHGHQ�DUPRQL]DUVH�GH�PDQHUD�HVWpWLFD�FRQ�HO�GLHQWH��\�WDPELpQ�SRUTXH�ODV�
UHVWDXUDFLRQHV�VH�SXOHQ�FRQ�IDFLOLGDG�SDUD�GDU�DO�PDUJHQ��JLQJLYDO�XQD�LQWHUID]�OLVD�\�SXOLGD������

�� (O�PD\RU�ULHVJR�ELROyJLFR�RFXUUH��FXDQGR��ORV�PiUJHQHV�VH�KDOODQ�HQ�OD�]RQD�VXEJLQJLYDO���

/D� GLPHQVLyQ� GHO� HVSDFLR� TXH� ORV� WHMLGRV� RFXSDQ� VREUH� HO� KXHVR� DOYHRODU� VH� LGHQWLILFD� FRPR�
$QFKR� %LROyJLFR�� (O� HVWDEOHFLPLHQWR� � GH� ODV� GLPHQVLRQHV� � GHO� HVSDFLR� TXH� ORV� WHMLGRV� UHTXLHUHQ� VH�
DWULEX\H�D�DXWRUHV�FRPR�*DUJLXOR��:HQW]�\�DO�HVWXGLR�GH�2UEDQ�FRQ�FDGiYHUHV��(VWRV�DXWRUHV��KDOODURQ�



���

�

TXH�HQ�HO�VHU�KXPDQR�SURPHGLR� OD� LQVHUFLyQ�GH�WHMLGR� �FRQHFWLYR�RFXSD������PP�GH�HVSDFLR�VREUH�HO�
KXHVR�DOYHRODU�\�TXH�HO�HSLWHOLR�GH�XQLyQ�SRU�GHEDMR�GH�OD�EDVH�GHO�VXUFR�JLQJLYDO�RFXSD�RWURV������PP�
GHO�HVSDFLR�VREUH�OD�LQVHUFLyQ�GH�WHMLGR�FRQHFWLYR��/D�FRPELQDFLyQ��GH�HVWDV�GRV�PHGLGDV�FRQVWLWX\H�HO�
DQFKR� ELROyJLFR�� (VWR� VH� DSOLFD� D� ODV� LQYDVLRQHV� � GHO� DQFKR� ELROyJLFR� FXDQGR� HO� PDUJHQ� GH� OD�
UHVWDXUDFLyQ�VH�XELFD�D��PP�R�PHQRV�GHO�KXHVR�DOYHRODU�\�ORV�WHMLGRV�JLQJLYDOHV�HVWiQ�LQIODPDGRV�VLQ�
RWURV�IDFWRUHV�HYLGHQWHV����������

� &RQ�IUHFXHQFLD�ODV�FRQVLGHUDFLRQHV�UHVWDXUDWLYDV�GHWHUPLQDQ�OD�XELFDFLyQ�GH�ORV�PiUJHQHV�PiV�
DOOi� � GHO� PDUJHQ� JLQJLYDO�� 3XHGH� VHU� SUHFLVR� H[WHQGHU� OD� UHVWDXUDFLyQ� KDFLD� JLQJLYDO� SDUD� FUHDU� OD�
UHVLVWHQFLD�DGHFXDGD�\� OD� IRUPD�UHWHQWLYD�HQ�HO� WDOODGR��SDUD�KDFHU�PRGLILFDFLRQHV�VLJQLILFDWLYDV�HQ�HO�
FRQWRUQR�SRU�FDULHV�X�RWUDV�GHILFLHQFLDV�GHQWDULDV�R�SDUD�RFXOWDU�OD�LQWHUID]�HQWUH�GLHQWH�\�UHVWDXUDFLyQ�
HQ� OD� ]RQD� VXEJLQJLYDO��&XDQGR�HO�PDUJHQ�GH� OD� UHVWDXUDFLyQ� VH� ORFDOL]D�GHPDVLDGR�SRU�GHEDMR�GH� OD�
FUHVWD� GH� WHMLGR� JLQJLYDO� VH� LQYDGH� HO� DSDUDWR� JLQJLYDO� GH� LQVHUFLyQ� \� HQ� FRQVHFXHQFLD� HO� DQFKR�
ELROyJLFR��(Q�ORV�WHMLGRV�JLQJLYDOHV�DIHFWDGRV�VH�REVHUYDQ�GRV�UHDFFLRQHV�GLIHUHQWHV��8QD�SRVLELOLGDG�HV�
TXH�RFXUUD��XQD�SpUGLGD�yVHD��GH�QDWXUDOH]D�LPSUHGHFLEOH�\�XQD�UHFHVLyQ�GH�WHMLGR�JLQJLYDO�FRPR�LQWHQWR�
GHO�RUJDQLVPR�SRU�JHQHUDU�HVSDFLR�HQWUH�HO�KXHVR�DOYHRODU�\�HO�PDUJHQ�SDUD�GHMDU�OXJDU��D�OD�UHLQVHUFLyQ�
GHO� WHMLGR��(VWR�HV�PDV�SUREDEOH�TXH�VXFHGD�HQ�]RQDV�GRQGH�HO�KXHVR�DOYHRODU�TXH�URGHD�HO�GLHQWH�HV�
PX\�GHOJDGR��(O�IDFWRU�SULQFLSDO�TXH�SXHGH�FDXVDU�UHFHVLyQ�GH�HVWH�WHMLGR�IUiJLO�HV�HO�WUDXPD�RULJLQDGR�
SRU�OD�WpFQLFD�UHVWDXUDWLYD��2WURV�IDFWRUHV�TXH�LQIOX\HQ��HV�HO�KHFKR�GH�TXH�OD�HQFtD��VHD�JUXHVD�\�ILEURVD��
R�GHOJDGD�\�IUiJLO�\�TXH� OD� IRUPD�JLQJLYDO�GHO�SHULRGRQWR�VHD�PX\�IHVWRQHDGD�R�DSODQDGD��6L�HV�PX\�
IHVWRQHDGD� \� GHOJDGD� HV�PiV� SURSHQVD� D� OD� UHFHVLyQ� TXH� XQ� SHULRGRQWR� � DSODQDGR� FRQ� WHMLGR� JUXHVR�
ILEURVR������

� (O� KDOOD]JR�PDV� IUHFXHQWH� FRQ� OD� XELFDFLyQ� SURIXQGD� GH� ORV�PiUJHQHV�� HV� TXH� OD� DOWXUD� yVHD�
SHUPDQHFH� VLQ� FDPELRV�� SHUR� OD� LQIODPDFLyQ� JLQJLYDO� VH� LQVWDOD� \� SHUVLVWH�� 3DUD� UHFXSHUDU� OD� VDOXG� GHO�
WHMLGR� JLQJLYDO� HV� QHFHVDULR� HVWDEOHFHU� XQ� HVSDFLR� HQWUH� HO� KXHVR� DOYHRODU� \� HO� PDUJHQ�� (VWR� VH� ORJUD�
PHGLDQWH�WpFQLFDV�TXLU~UJLFDV�TXH�DOWHUDQ�HO�QLYHO�yVHR�R�SRU�H[WUXVLyQ�RUWRGyQWLFD�SDUD�PRYHU�HO�PDUJHQ�
GH�OD�UHVWDXUDFLyQ�PiV�DOOi�GHO�QLYHO�GHO�KXHVR���

�
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9$/25$&,Ï1�'(/�$1&+2�%,2/Ï*,&2���

/D�LQWHUSUHWDFLyQ�UDGLRJUiILFD�SXHGH�LGHQWLILFDU� � OD�LQYDVLyQ�LQWHUSUR[LPDO�GHO�DQFKR�ELROyJLFR�
SHUR� QR� VH� OHV� FRQVLGHUD� GLDJQyVWLFDV� D� FDXVD� GH� OD� VREUHLPSRVLFLyQ� GHQWDULD�� 6L� HO� SDFLHQWH� VLHQWH�
PROHVWLDV� HQ� ORV� WHMLGRV� FXDQGR� VH� H[SORUDQ� ORV� PiUJHQHV� GH� ODV� UHVWDXUDFLRQHV� FRQ� XQD� VRQGD�
SHULRGRQWDO�HV�XQD�PHMRU�LQGLFDFLyQ�GH�TXH�HO�PDUJHQ�VH�H[WHQGLy�KDFLD�OD�LQVHUFLyQ�\�TXH�VH�LQFXUULy�
HQ�XQD� LQYDVLyQ� �GHO�DQFKR�ELROzJLFR��8QD�YDORUDFLyQ�FOtQLFD�PiV�SRVLWLYD�SXHGH�KDFHUVH�DO�PHGLU� OD�
GLVWDQFLD� HQWUH� HO� KXHVR� � \� HO� PDUJHQ� GH� OD� UHVWDXUDFLyQ� FRQ� XQD� VRQGD� SHULRGRQWDO�� /D� VRQGD� VH�
LQWURGXFH�D�WUDYpV��GH�ORV�WHMLGRV�GH�LQVHUFLyQ�DQHVWHVLDGRV�GHVGH�HO�VXUFR�KDFLD�HO�KXHVR�VXE\DFHQWH��6L�
OD� GLVWDQFLD� HV�PHQRU� GH� ��PP� HQ� XQR� R�PDV� VLWLRV� SXHGH� FRQILUPDUVH� TXH� HO� DQFKR� ELROyJLFR� HVWi�
LQYDGLGR�������

&255(&&,Ï1�'(�/$�,19$6,Ï1�'(/�$1&+2�%,2/Ï*,&2��

/DV� LQYDVLRQHV� GHO� DQFKR� ELROyJLFR� � SXHGHQ� FRUUHJLUVH� SRU� PHGLRV� TXLU~UJLFRV� UHPRYLHQGR�
KXHVR�SUy[LPR�DO�PDUJHQ�GH�OD�UHVWDXUDFLyQ�R�PHGLDQWH�OD�H[WUXVLyQ�GHO�GLHQWH�SRU�WpFQLFDV�RUWRGyQWLFDV�
\�HQ�FRQVHFXHQFLD�HO�DOHMDPLHQWR�GHO�PDUJHQ�PiV�DOOi�GHO�KXHVR���

/D� UHFHVLyQ� JLQJLYDO� � HV� XQ� ULHVJR� SRWHQFLDO� GHVSXpV� GH� OD� UHPRFLyQ� GH� KXHVR�� 6L� HO� KXHVR�
LQWHUSUR[LPDO�VH�HOLPLQD��KD\��XQD�DOWD�SRVLELOLGDG�GH�UHFHVLyQ�GH�OD�SDSLOD�\�GH�FUHDFLyQ�GH�XQ�HVSDFLR�
WULDQJXODU� DQWLHVWpWLFR�� /D� H[WUXVLyQ� RUWRGyQWLFD� HVWi� LQGLFDGD� VL� OD� LQYDVLyQ� GHO� DQFKR� ELROyJLFR� VH�
SURGXFH��HQ�LQWHUSUR[LPDO�R�VL�OD�PLVPD�RFXUUH�HQ�YHVWLEXODU�\�OD�DOWXUD�GH�WHMLGR�JLQJLYDO�HV�FRUUHFWD��
/D�H[WUXVLyQ�SXHGH�UHDOL]DUVH�GH�GRV�IRUPDV��8QD�PHGLDQWH�OD�DSOLFDFLyQ�GH�IXHU]DV�OHYHV�GH�H[WUXVLyQ��
/D� RWUD� RSFLyQ� FRQVLVWH� HQ� UHDOL]DU� OD� H[WUXVLyQ� RUWRGyQWLFD� UiSLGD� SRU� OD� FXDO� VH� KDFH� HUXSFLRQDU� HO�
GLHQWH�OR�QHFHVDULR�GXUDQWH�YDULDV�VHPDQDV��GXUDQWH�HVWH�SHUtRGR�VH�SUDFWLFD�XQD�ILEURWRPtD�VXSUDFUHVWDO�
FRQ�IUHFXHQFLD�VHPDQDO�FRQ�HO�REMHWR�GH�HYLWDU�TXH�HO�WHMLGR�\�HO�KXHVR�DFRPSDxHQ�DO�GLHQWH��(O�GLHQWH�
VH� HVWDELOL]D� OXHJR� GXUDQWH� DO� PHQRV� ��� VHPDQDV� SDUD� FRQWHQHU� OD� SRVLFLyQ� GHO� WHMLGR� \� HO� KXHVR��
FXDOTXLHU�LQYDVLyQ�FRURQDULD�GHO�WHMLGR�\�HO�KXHVR���SXHGH�FRUUHJLUVH�SRU�PHGLRV�TXLU~UJLFRV������

�



���

�

5HSRUWH�GH�XQ�&DVR�3XEOLFDGR�HQ�OD�5HYLVWD�4XLQWHVVHQFH�,QWHUQDFLRQDO��

5HHVWDEOHFLHQGR�HO�$QFKR�%LROyJLFR�FRQ�OD�(UXSFLyQ�)RU]DGD���

(O�GLHQWH� HVWDED� WUDWDGR� HQGRGyQWLFDPHQWH�\� WHQtD� XQD�JUDQ� UHVWDXUDFLyQ�GH� UHVLQD� FHPHQWDGD�
WHPSRUDOPHQWH��/XHJR�GH�UHPRYHU�HO� IUDJPHQWR��XQ�H[DPHQ�FOtQLFR�UHYHOy�TXH�HO�DQFKR�ELROyJLFR�VH�
HVWDED�FRPSURPHWLHQGR��/D� UDGLRJUDItD�SHULDSLFDO�PRVWUDED�XQD�SUR[LPLGDG�GH� OD� IUDFWXUD�D� OD�FUHVWD�
yVHD���/D�YLVWD�LQFLVDO��PRVWUDED�TXH�HO�PDUJHQ�GH�OD�IUDFWXUD�HUD�VXEJLQJLYDO������

'HVSXpV�GHO�DQiOLVLV�GH�PXFKRV�IDFWRUHV��WDOHV�FRPR�OD�DOWXUD�GH�OD�OtQHD�GH�OD�VRQULVD��OD�HGDG�
GHO� SDFLHQWH�� OD� DQDWRPtD� GH� OD� UDt]�� OD� HQGRGRQFLD� \� ORV� UHFXUVRV� ILQDQFLHURV� GHO� SDFLHQWH�� OH� IXH�
VXJHULGR� � TXH� HO� GLHQWH� IXHUD� WUDWDGR� SRU� ORV� PpWRGRV� GH� H[WUXVLyQ� RUWRGyQWLFD�� TXH� SHUPLWLUtDQ� OD�
IDEULFDFLyQ� GH� XQD� � XQLGDG� SDUFLDO� ILMD� TXH� UHVXOWDUtD� HQ� XQD� PHMRUD� HVWpWLFD� \� XQ� DQFKR� ELROyJLFR�
DGHFXDGR������

(Q� OD� FRURQD� IUDFWXUDGD� IXH� DGDSWDGD� � XQD� UHVWDXUDFLyQ� SURYLVLRQDO�� (O� GLHQWH� VH� UHGXMR�
DSUR[LPDGDPHQWH� �PP� HQ� VX� ERUGH� LQFLVDO� SDUD� SHUPLWLU� HO� PRYLPLHQWR� D[LDO� GXUDQWH� OD� HUXSFLyQ�
IRU]DGD�� �&RQ� OD�SODFD�GH�DFUtOLFR�HQ� VX�SRVLFLyQ�\�HO�GLHQWH� UHGXFLGR� LQFLVDOPHQWH�� DO�SDFLHQWH� VH� OH�
DSOLFy�HO�HOiVWLFR�RUWRGyQWLFR�LQVWUX\pQGROH��SULPHUR�VH�DSOLFy�HQ�OD�EDUUD�GH�UHWHQFLRQ�SDODWDO�\�OXHJR�
HQ� OD� EDUUD� YHVWLEXODU�� (O� WDPDxR� \� HO� JURVRU� GHO� HOiVWLFR� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD�
YHORFLGDG�GHVHDGD�GH�HUXSFLyQ�� �(O�XVR�GH�XQ�HOiVWLFR�GH�VXDYH�SUHVLyQ�SRU� ORV�SULPHURV���GtDV�HV� OD�
PHMRU�RSFLyQ�SDUD�OD�LQLFLDFLyQ�GHO��PRYLPLHQWR��VHJ~Q�VH�KD�FRPSUREDGR���(Q�OD�PLVPD�FLWD���OD�HQFtD�
PDUJLQDO� IXH� DQHVWHVLDGD�\� VH�KL]R�XQD� LQFLVLyQ� FLUFXQIHUHQFLDO� TXH�SHQHWUy�HO� OLJDPHQWR�SHULRGRQWDO��
SDUD�UHGXFLU�HO�PRYLPLHQWR�FRURQDULR�GH��ORV�WHMLGRV�JLQJLYDOHV�������

6H�OH�SLGLy�DO�SDFLHQWH�TXH�FDPELDUD�HO�HOiVWLFR�GLDULDPHQWH��/XHJR�GH�ORV�SULPHURV���GtDV�VH�OH�
SURYH\y�XQ�HOiVWLFR�PiV�JUXHVR��&RQ�H[FHSFLyQ�GH� ODV�FRPLGDV�� VH� UHFRPHQGy�HO�XVR�FRQWLQXR�GH� OD�
SODFD�\�GHO�HOiVWLFR������



���
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&RQ�YLVLWDV�UHFXUUHQWHV�SDUD�HYDOXDFLyQ�\�FRQWDFWRV�WHOHIyQLFRV�GXUDQWH�ORV�SULPHURV����GtDV�GH�
OD� WUDFFLyQ�� VH� PRQLWRUHR� DO� SDFLHQWH� VHJ~Q� HO� XVR� FRQWLQXDGR� GH� OD� SODFD� \� GHO� FDPELR� GLDULR� GH�
HOiVWLFR��/XHJR�GHO�PRYLPLHQWR�QHFHVDULR�GHO�GLHQWH��DSUR[LPDGDPHQWH���PP��SDUD�UHFXSHUDU�HO�DQFKR�
ELROyJLFR�� VH� SXGR� ORJUDU� HO� UHVXOWDGR��8Q� SHULRGR� GH� UHWHQFLyQ� GH� ��PHVHV� VH� SODQLILFy� DO� SDFLHQWH���
SDUD�SUHYHQLU�TXH�HO�GLHQWH�UHJUHVDUD�WRWDOPHQWH�R�SDUFLDOPHQWH�D�VX�SRVLFLyQ�RULJLQDO��8QD�UHVWDXUDFLyQ�
SURYLVLRQDO� ELHQ� DGDSWDGD�� HQ� ORV� GLHQWHV� DG\DFHQWHV� VH� FRORFy� SDUD� SURYHHU� KLJLHQH� \� FRPRGLGDG� DO�
SDFLHQWH��(O�SURYLVLRQDO��GH�DFUtOLFR�VH�PDQWXYR�GXUDQWH���PHVHV�SRU�UD]RQHV�SDUWLFXODUHV�GHO�SDFLHQWH�
�����

6HLV� PHVHV� GHVSXpV� GH� OD� LQVHUFLyQ� SURYLVLRQDO�� HO� SDFLHQWH� UHJUHVy� SDUD� SRGHUOH� IDEULFDU� OD�
UHVWDXUDFLyQ� GHILQLWLYD�� /XHJR� GH� OD� UHPRFLyQ� GHO� � SURYLVLRQDO� \� UHILQDPLHQWR� GH� OD� SUHSDUDFLyQ�� VH�
WRPy� XQD� LPSUHVLyQ� GHO� GLHQWH� FRQ� VLOLFRQD�� � 6H� GLVHxy� XQD� UHVWDXUDFLyQ� GH� PHWDO�FHUiPLFD� FRQ�
PRUIRORJtD�VLPLODU�D�OD�GHO�SURYLVLRQDO��'HELGR�D�ODV�FDUDFWHUtVWLFDV�ILEUyWLFDV��GHO�WHMLGR�JLQJLYDO�\�HO�
PDUJHQ�GH�FRORFDFLyQ���VH�IDEULFy�HQ�PHWDO�HO�FROODU�FHUYLFDO�GH�OD�FRURQD�SDUD�PHMRUDU�VX�DGDSWDFLyQ��
/D�FHPHQWDFLyQ��\�UDGLRJUDItD�ILQDO�UHYHODURQ�EXHQ�PDUJHQ�JLQJLYDO�\�XQ�DQFKR�ELROyJLFR�UHFXSHUDGR�
TXH�SHUPLWH�PDQWHQHU�XQD�VDOXG�SHULRGRQWDO������

',6&86,Ï1���

/D�H[WUXVLyQ��HV�XQD�GH�ODV�WpFQLFDV�GLVSRQLEOHV�SDUD�HO�WUDWDPLHQWR�GH�SUREOHPDV�HQ�OD�UHJLyQ�
FHUYLFDO� GH� OD� UDt]� TXH� � SRQH� HQ� ULHVJR� HO�$QFKR�%LROyJLFR��/DV�YHQWDMDV� GH� ODV� WpFQLFDV�GH� WUDFFLyQ��
SUHVHQWDGDV�DTXt��VRQ�OD�VHQFLOOH]��OD�IDFLOLGDG��\�HO�EDMR�FRVWR��XQD�SRVLEOH�GHVYHQWDMD�HV�TXH�LQYROXFUD�
PXFKDV�GLVFLSOLQDV���'HSHQGLHQGR�GH�ODV�WpFQLFDV�VHOHFFLRQDGDV�SXHGHQ�QHFHVLWDU�PiV�GH�XQ�SURIHVLRQDO�
LQYROXFUDGR�HQ�HO�SURFHVR��OR�FXDO�LQFUHPHQWD�HO�FRVWR������

/D�H[WUXVLyQ� �HV�JHQHUDOPHQWH� UHDOL]DGD�SRU�PHGLR�GH�DSDUDWRV�GH�RUWRGRQFLD� ILMRV��XWLOL]DQGR��
DUFRV� GH� DODPEUH� R� EDQGDV� HOiVWLFDV� ILMDGDV� DO� GLHQWH�� SHUR� WDPELpQ� � SXHGH� UHDOL]DUVH� FRQ� HO� XVR� GH�
SODFDV�RFOXVDOHV�\�EDQGDV�HOiVWLFDV���(Q�HO�FDVR�GHVFULWR�VH�XWLOL]D�HO�SURFHGLPLHQWR�GH�WUDFFLyQ�XVDQGR��
VROR� HO� GLHQWH� DG\DFHQWH� SDUD� DVHJXUDU� XQD� EDUUD� GH� VRSRUWH� D� OD� EDQGD� HOiVWLFD� VLQ� OD� QHFHVLGDG� GH�
DSDUDWRV�R�SODFDV��/RV�SURFHGLPLHQWRV�RUWRGyQWLFRV� WUDGLFLRQDOHV�SDUD� OD�H[WUXVLyQ�SXHGHQ�UHVXOWDU�HQ�



���

�

PHMRUDU� OD� HVWpWLFD� \� FRPRGLGDG�SDUD� HO� SDFLHQWH��6LQ� HPEDUJR� � HO� XVR�GH� ORV� DSDUDWRV� � RUWRGyQWLFRV�
SXHGHQ��VHU�GHVDJUDGDEOHV�FRPR�XVDU��XQD�SODFD�\�WDPELpQ��SXHGHQ�VHU�FRQVLGHUDGRV�QR�HVWpWLFRV���8QD�
YHQWDMD�GH�ODV�SODFDV�HV�TXH�HVWRV�GLVSRVLWLYRV�VRQ��VLPSOHV�GH�FRQVWUXLU�\�SHUPLWHQ� �XQD�KLJLHQH�RUDO�
EiVLFD������

(MHFXWDQGR�XQD� ILEURWRPtD�DOUHGHGRU� �GH� OD� UDt]�DQWHV�\�GXUDQWH� OD�H[WUXVLyQ�HV� UHFRPHQGDEOH�
SDUD� ORJUDU� XQ�PRYLPLHQWR�PiV� UiSLGR� GH� OD� UDt]� HQ� OD� GLUHFFLyQ� D[LDO� \� SDUD� HYLWDU� � TXH� ORV� WHMLGRV�
yVHRV� JLQJLYDOHV� � VLJDQ� OD� GLUHFFLyQ� GH� OD� UDt]�� 6L� HVWDV� ILEURWRPtDV� QR� VH� UHDOL]DQ� � OD� UHJLyQ� SXHGH�
UHTXHULU�FLUXJtD�SDUD�FRUUHJLU�HO�PRYLPLHQWR�GH�ORV�WHMLGRV�yVHRV�\�JLQJLYDOHV������

(Q�HO�SUHVHQWH�FDVR��VH�HVFRJLy�OD�H[WUXVLyQ�SDUD�HYLWDU�OD�GXUDFLyQ�\�SRVLEOH�GHVYDQHFLPLHQWR�GH�
OD�SDSLOD�TXH�SURYRFD�OD�FLUXJtD������

6HOHFFLRQDU�ORV�FDVRV�TXH�UHTXLHUHQ�H[WUXVLyQ�HVWi�GLUHFWDPHQWH�UHODFLRQDGR�D�IDFWRUHV��ORFDOHV�
WDOHV�FRPR��OD�IRUPD�\�ODUJR�GH�OD�UDt]��JUDGR�GH�FRPSURPHWLPLHQWR��GHO�DQFKR�ELROyJLFR�\�GHO�WLSR�GH�
IXHU]D�\�WpFQLFD�XVDGD����(O�WpUPLQR�HUXSFLyQ�IRU]DGD��SXHGH�LQWHUSUHWDUVH�HTXLYRFDGDPHQWH�VL�VH�DSOLFD�
XQD�IXHU]D��H[FHVLYD������

� 'H�KHFKR�HO�OtPLWH�GH�VHJXULGDG�QR�HV�IiFLO��GH�HVWDEOHFHU�\�HO�XVR�GH�XQD�IXHU]D�H[FHVLYD�SXHGH�
VHU�UHVSRQVDEOH�GH�XQD�UHDEVRUFLyQ�GH�OD�UDt]��/D�ILMDFLyQ��HV�QHFHVDULD��SDUD�HYLWDU��TXH�HO�GLHQWH�UHJUHVH�
D�VX�SRVLFLyQ�RULJLQDO��SHUR�ORV�SHULRGRV�GH�UHWHQFLyQ��UHFRPHQGDGRV�SXHGHQ�YDULDU��/RV�GHSyVLWRV�GH�
KXHVR�TXH�RFXUUHQ�HQ�HO�iSLFH�GH�OD�UDt]�GXUDQWH�OD�H[WUXVLyQ�HV�FDSD]�GH�FRQWUDUUHVWDU�R�D~Q��GH�FDQFHODU�
HO�PRYLPLHQWR�GH�UHWRUQR�GHO�GLHQWH���SRVLFLyQ�RULJLQDO�GHO�GLHQWH�������

� 8QD� UHODFLyQ� ILQDO�GH� � OD�FRURQD� �D� OD� UDt]�GH�����HV� UHFRPHQGDGD�SDUD�DVHJXUDU�TXH�HO�GLHQWH�
WLHQH� XQ� VRSRUWH� DGHFXDGR�� � 2WUD� FRQVLGHUDFLyQ� GXUDQWH� � OD� H[WUXVLyQ� GHO� GLHQWH� � HV� OD� QHFHVLGDG� GH�
SUHSDUDU� �XQD�FRURQD�� WHQLHQGR�XQ�ODUJR�FHUYLFDO�H[FHVLYR�TXH�FRQWUDUUHVWH�HO�SHTXHxR�GLiPHWUR�GH� OD�
UDt]�GHVSXpV�GH�OD�H[WUXVLyQ���(VWH�SUREOHPD�QR�RFXUUH�HQ�HO�FDVR�SUHVHQWDGR��SUREDEOHPHQWH�SRU�TXH�HO��
PRYLPLHQWR��GH�WUDFFLyQ��IXH�GH���D���PP������
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2%-(7,926�
�
2%-(7,92�*(1(5$/�

&RPSDUDU� \� HYDOXDU� WDQWR� FOtQLFD� \� UDGLROyJLFDPHQWH� � GRV� WpFQLFDV� GH� H[WUXVLyQ� RUWRGyQWLFD�
JXLDGD�UiSLGD��XWLOL]DGDV�HQ�HO�'HSDUWDPHQWR�GH�3HULRGRQFLD���

2%-(7,926�(63(&Ë),&26�

��� 5HDOL]DU�OD�WpFQLFD�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�UiSLGD�PHQRV�DJUHVLYD�SDUD�HO�SDFLHQWH��

��� 'HWHUPLQDU��VL�DO�UHDOL]DU��ILEURWRPtD�HO�SHULRGRQWR��DFRPSDxD��HO�PRYLPLHQWR��H[WUXVLYR��GH�
OD�UDt]��WRPDQGR�FRPR�UHIHUHQFLD�OD�XELFDFLyQ�GHO�PDUJHQ�JLQJLYDO��GH�ODV�SLH]DV�DG\DFHQWHV���

��� &RPSDUDU��HO��WLHPSR��HQ�TXH�VH�DOFDQ]D�OD��H[WUXVLyQ��UDGLFXODU��JXLDGD��FRQ�ILEURWRPtD��\�
VLQ�ILEURWRPtD��

��� &RPSDUDU�UDGLRJUiILFDPHQWH��OD�GLVWDQFLD��GHO�iUHD�OXFHQWH�TXH�KD\�HQWUH�OD�VXSHUILFLH�DSLFDO��
GH�OD�SLH]D�GHQWDO��\�HO�IRQGR�GHO�DOYHROR��DO�ILQDO�GH�DPERV�SURFHGLPLHQWRV��

�

�

�

�
�
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��� /D� ILEURWRPtD� GXUDQWH� OD� H[WUXVLyQ� UDGLFXODU� JXLDGD� UiSLGD� QR� LPSLGH� TXH� HO� SHULRGRQWR�
DFRPSDxH�HO�PRYLPLHQWR�H[WUXVLYR�UDGLFXODU��

��� /D� ILEURWRPtD� VL� HYLWD� HO�PRYLPLHQWR� H[WUXVLYR� GHO� SHULRGRQWR� GXUDQWH� OD� H[WUXVLyQ� UDGLFXODU�
JXLDGD�UiSLGD��

�
�
�
�
�
�
�
�
�
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�
�
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�
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9$5,$%/(6�

��� (QFtD�� 5HFXEUH� HO� DOYHROR� GHQWDULR� \� VH� GLYLGH� HQ� HQFtD� DGKHULGD� \� OLEUH�� � 3XHGH� REVHUYDUVH�
PLJUDFLyQ�KDFLD�LQFLVDO�X�RFOXVDO�GXUDQWH�HO�PRYLPLHQWR�GH�OD�SLH]D�GHQWDO��HQ�PD\RU�R�PHQRU�
FDQWLGDG�GH�PLOtPHWURV�GHSHQGLHQGR�VL�VH�UHDOL]D�R�QR�ILEURWRPtD�VHPDQDOPHQWH��

��� )LEURWRPtD�� (V� OD� HOLPLQDFLyQ� GH� ODV� ILEUDV� HQ� OD� SRUFLyQ� FRURQDULD� TXH� URGHD� DO� GLHQWH�� � 6H�
UHDOL]D�FRQ�XQD�KRMD�GH�ELVWXUt������\����LQVHUWiQGROR�SHUSHQGLFXODU�DO�VXUFR�JLQJLYDO��

6L�OD�HQFtD�PLJUD�MXQWR�FRQ�OD�SLH]D�GHQWDO��D~Q�UHDOL]DQGR�ILEURWRPtD�VHPDQDO�LQGLFD�TXH�
HV�XQ�SURFHGLPLHQWR�SUHVFLQGLEOH��SRUTXH�QR�HYLWD�OD�PLJUDFLyQ�GH�OD�HQFtD��

�

�
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0$7(5,$/(6�<�0e72'26�

� (O� HVWXGLR� VH� UHDOL]y� HQ� SDFLHQWHV� TXH� VRQ� DWHQGLGRV� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�\�VH�VHOHFFLRQy�D�ORV�TXH�QHFHVLWDURQ�SUyWHVLV�SDUFLDO�ILMD�\�QR�VH�OHV�SRGtD�
UHDOL]DU�GH�PDQHUD�DGHFXDGD�ORV�FRUWHV��SRU�IDOWD�GH�HVWUXFWXUD�GHQWDO�VDQD�SDUD�REWHQHU�XQD�DGHFXDGD�
SUHSDUDFLyQ�GH�OD�SLH]D�GHQWDO��

6REUH�OD�0XHVWUD��

� /D�PXHVWUD� IXH� GLYLGLGD� � HQ� GRV� JUXSRV��*UXSR�$��$� OD�PLWDG� GH� � LQWHJUDQWHV� VH� OHV� UHDOL]y�
ILEURWRPtD� � XVDQGR� � SDUD� HO� HIHFWR� XQD� KRMD� GH� ELVWXUt� Q~PHUR� ��� \� XQ�PDQJR� GH� ELVWXUt� Q~PHUR� ���
KDFLHQGR� XQD� LQFLVLyQ� HQ� HO� VXUFR� JLQJLYDO� KDVWD� KDFHU� FRQWDFWR� FRQ� HO� UHERUGH� DOYHRODU�� (O�
SURFHGLPLHQWR�GH�ILEURWRPtD�VH�KL]R�FRQ�HO�SURSyVLWR�GH�HOLPLQDU��HO�SDTXHWH�GH�LQVHUFLRQHV�ILEURVDV��HQ�
HO�FXHOOR��GH�OD�SLH]D�D�H[WUXLU��(Q�OD�UHHYDOXDFLyQ�TXH�VH�HIHFWXy��D�ORV�VLHWH�\�TXLQFH�GtDV�VH�UHSLWLy�HO�
SURFHGLPLHQWR� WRPDQGR� ODV�PHGLGDV� FOtQLFDV� \� UDGLRJUiILFDV� � SHUWLQHQWHV��*UXSR�%��ÒQLFDPHQWH� VH�
FHPHQWDURQ�ORV�DGLWDPHQWRV��SDUD�H[WUXVLyQ��VLQ�UHDOL]DU�ILEURWRPtD�\�OD�PHGLFLyQ��FOtQLFD�\�UDGLRJUiILFD�
VH�HIHFWXy�GH�OD�PLVPD�PDQHUD�TXH�DO�JUXSR�$���

&ULWHULRV�GH�,QFOXVLyQ��)XHURQ�LQFOXLGRV��HQ�HO�HVWXGLR��ORV�SDFLHQWHV�LQJUHVDGRV��D�OD�)DFXOWDG�FRPR�3,�
�SDFLHQWH�LQWHJUDO��UHIHULGRV�DO�'HSDUWDPHQWR�GH�3HULRGRQFLD��TXH�GHVHDEDQ��SDUWLFLSDU�HQ�HO�HVWXGLR�\�
TXH�QHFHVLWDEDQ�H[WUXVLyQ�RUWRGyQWLFD�JXLDGD�UiSLGD��TXH�SUHVHQWDEDQ��HQFtDV�FOtQLFDPHQWH�VDQDV��TXH�OD�
SLH]D�GHQWDO�D�H[WUXLU��WXYLHUD�UHDOL]DGR�XQ�WUDWDPLHQWR�GH�FRQGXFWRV�UDGLFXODUHV��7&5��\�TXH�SUHVHQWy�
DOJXQDV�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

� 3HUIRUDFLRQHV�ODWHUDOHV�HQ�HO�WHUFLR�FHUYLFDO�GH�OD�UDt]���

� &DULHV�SURIXQGD��
� )UDFWXUDV�GH�OD�FRURQD��



���
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� 0iUJHQHV�GH�UHVWDXUDFLRQHV�VXEPDUJLQDOHV��

&ULWHULRV� GH� ([FOXVLyQ�� )XHURQ� H[FOXLGDV� GHO� HVWXGLR� WRGDV� ODV� SDFLHQWHV� HPEDUD]DGDV� \� TXLHQHV���
SUHVHQWDURQ�DOJXQDV�GH��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�HQ�OD�SLH]DV�GHQWDOHV�D�H[WUXLU��

� 'LODVFHUDFLyQ��
� $QTXLORVLV�GHQWDO�
� )UDFWXUDV�UDGLFXODUHV�ORQJLWXGLQDOHV�
� 3LH]DV�GHQWDOHV�SRVWHULRUHV�TXH�QHFHVLWHQ�H[WUXVLyQ�
� 3LH]DV�GHQWDOHV�FRQ�HQDQLVPR�UDGLFXODU��

6H�VROLFLWy�SHUPLVR�D�OD�'LUHFFLyQ�GH�&OtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��SDUD�XWLOL]DU�ODV�LQVWDODFLRQHV�FOtQLFDV��GHO�'HSDUWDPHQWR�GH�3HULRGRQFLD��
GXUDQWH� XQ� SHUtRGR� GH� WUHV�PHVHV�� DVLPLVPR� VH� � OH� SLGLy� DXWRUL]DFLyQ� � DO� SDFLHQWH� � \� DO� RGRQWyORJR�
SUDFWLFDQWH���SDUD�HYDOXDU��FOtQLFD�\�UDGLRJUiILFDPHQWH�HO�SURFHGLPLHQWR��GH�H[WUXVLyQ��UDGLFXODU�JXLDGD�
UiSLGD�HQ�WUHV�GLIHUHQWHV�FLWDV�����$O�PRPHQWR�GH�FHPHQWDU�ORV�DGLWDPHQWRV�����$�OD�VHPDQD��GH�KDEHUORV�
FRORFDGR�\�����$�ORV����GtDV��

6H� UHDOL]DURQ� GH�PDQHUD� DOWHUQDGD� � GLFKRV� SURFHGLPLHQWRV�� D� HIHFWR� GH� LQFOXLU� � HQ� OD�PXHVWUD��
WRGRV�ORV�SURFHGLPLHQWRV�GH�H[WUXVLyQ�UDGLFXODU�JXLDGD�TXH�VH�OOHYHQ��D�FDER�HQ�HO�WULPHVWUH�TXH�GXUD�OD�
LQYHVWLJDFLyQ��GH�HVD�PDQHUD��VH�REWXYLHURQ�ODV�PXHVWUDV�GHO�HVWXGLR���

&DUDFWHUtVWLFDV�GHO�SURFHGLPLHQWR��

$�WRGD�SLH]D�GHQWDO�TXH�IXH�VRPHWLGD�DO�SURFHGLPLHQWR�H[WUXVLYR��HO�FXDO� �IXH�UHDOL]DGR�SRU�HO�
'RFWRU� -RVp�0DQXHO�/ySH]�5REOHGR� GHO�'HSDUWDPHQWR� GH�3HULRGRQFLD�� GHELy� KDEpUVHOH� UHDOL]DGR� XQ�
WUDWDPLHQWR�GH�FRQGXFWRV��UDGLFXODUHV��SRVWHULRUPHQWH�VH�SURFHGLy��GH�OD�PDQHUD�VLJXLHQWH��
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��� 6H�HOLPLQy�GH���������D������GH�OD�REWXUDFLyQ�GH�JXWDSHUFKD��DSUR[LPDGDPHQWH���PP����

��� 3RVWHULRUPHQWH�VH�FHPHQWy�HO�DGLWDPHQWR�$��9HU�$QH[R�����$���FRQ�LRQyPHUR�GH�YLGULR��HO�FXDO�
IXH�FRORFDGR�~QLFDPHQWH� �HQ� OD�HPERFDGXUD� �GHO�FRQGXFWR�SDUD�HYLWDU� �EORTXHDUOR�HQ� OD�SDUWH�
PiV�SURIXQGD���

��� /XHJR� VH� FRORFy� HO� HODVWyPHUR� ������2UWKR�2UJDQL]HUV�� �9HU�$QH[R� ����&�� \� VH� SDVy� SRU� HO�
PHGLR�GH�pVWH��HO�DGLWDPHQWR�%��9HU�$QH[R�����%��TXH�VH�FHPHQWy�FRQ�UHVLQD�GH�RUWRGRQFLD��

3URFHGLPLHQWR�SDUD�OD�HYDOXDFLyQ�FOtQLFD��

����6H�SURFHGLy��D�PHGLU�FRQ�XQD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV��OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO�
GH�OD�SLH]D�D�H[WUXLU�DVt�FRPR�HO�GH�ODV�SLH]DV�GHQWDOHV�DG\DFHQWHV�D�HVWD�\�VH�DQRWy�HQ�OD�KRMD�GH�
UHFRSLODFLyQ�GH�GDWRV���

����/XHJR�VH�GHWHUPLQy�OD�XELFDFLyQ��GHO�PDUJHQ�JLQJLYDO��GH�OD�SLH]D�D�H[WUXLU�FRQ�UHVSHFWR�DO�GH�
ODV�SLH]DV�GHQWDOHV�YHFLQDV�\�VH�KL]y�OD�DQRWDFLyQ�FRUUHVSRQGLHQWH��

��� �6H�FRUWy� WRGD� OD� VXSHUILFLH�GH� � OD�FRURQD� �GHQWDO� �GH� OD�SLH]D�D�H[WUXLU� �TXH�REVWDFXOL]DED� �HO�
SURFHGLPLHQWR� GH� H[WUXVLyQ� R� TXH� HVWDED� GHELOLWDGD� � \� SURSHQVD� D� IUDFWXUDUVH� � IiFLOPHQWH���
RFDVLRQDQGR��XQD�IUDFWXUD�SURIXQGD��

����3RVWHULRUPHQWH�VH��DLVOy��FRQ�UROORV�GH�DOJRGyQ���\�VH�OOHYy�D�FDER�OD�GHVREWXUDFLyQ�GH�����PP�
GH�JXWDSHUFKD��FRQ�ODV�IUHVDV�SHHVR�R�FRQ�SOXJJHU�HQGRGyQWLFRV��

��� �6H�FRUWy�DODPEUH�GH�DFHUR�LQR[LGDEOH��FDOLEUH������D�XQD�ORQJLWXG�GH������PP�\�VH�XWLOL]y�HO�
DOLFDWH�Q~PHUR�����SDUD�IRUPDU��XQ�JDQFKR�HQ�XQR�GH�ORV�H[WUHPRV�GHO�DODPEUH�FRUWDGR��/XHJR��
VH� YHULILFy� � � TXH� GLFKR� � DODPEUH� LQJUHVH� � OD� FDQWLGDG� GH�PLOtPHWURV� TXH� VH� GHVREWXUy� � \� VH�
FHPHQWy�FRQ�LRQyPHUR�GH�YLGULR�VROR�HQ�OD�SDUWH�PiV�FHUYLFDO�GHO�QLFKR�UHDOL]DGR�\�WHQLHQGR�HO�
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FXLGDGR�GH�GHMDU�HO�SLQ�FRQ�HO�JDQFKR�VLJXLHQGR�HO�HMH�ODUJR�GH�OD�SLH]D�D�H[WUXLU���5HDOL]DGR�HVWH�
SURFHGLPLHQWR� VH� FRORFy�XQ�HODVWyPHUR� ������2UWKR�2UJDQL]HUV�� HQ� HO�JDQFKR�� OXHJR� VH� FRUWy�
XQD�SLH]D�GH�DODPEUH�GHO�PLVPR�FDOLEUH�TXH�HO�GLFKR�DQWHULRUPHQWH���D�XQD�ORQJLWXG��GH���GH���
FPV���HVWR�YDULy�GH�OD�GLVWDQFLD��GH�ODV�SLH]DV�YHFLQDV��GLFKR�DODPEUH�VH�SDVy��SRU�HO�PHGLR��GHO�
HODVWyPHUR��OXHJR�VH�VRVWXYR�HO�DODPEUH�SRU�ORV�H[WUHPRV�SDUD�ILMDUOR�D�ODV�SLH]DV�YHFLQDV��SDUD�
HVH�SURFHGLPLHQWR�VH�XWLOL]y��UHVLQD�GH�RUWRGRQFLD��6H�HOLPLQy�FXDOTXLHU��DVSHUH]D�FRQ�XQD�IUHVD�
WURQFRFyQLFD� � GH�SXQWD� UHGRQGHDGD��6H�SURFHGLy� D� WRPDU�XQD� UDGLRJUDItD� � FRQ� OD� DSDUDWRORJtD�
FHPHQWDGD� � \� VH� WRPDURQ� IRWRV� FRQ� XQD� FiPDUD� GLJLWDO� � WDQWR� GH� OD� UDGLRJUDItD� FRPR� GHO�
SDFLHQWH�� SDUD� OOHYDU� D� FDER� HVWH� ~OWLPR�SURFHGLPLHQWR� � VH� FRORFy� OD� FiPDUD� IUHQWH� D� OD� SLH]D�
GHQWDO��D�H[WUXLU�D�XQD�GLVWDQFLD��GH����FPV�\�HQ�ORV�FDVRV�HQ�TXH�ORV�SDFLHQWHV�QR�DFFHGLHURQ�D�
TXH�VH�OHV�WRPDUDQ��IRWRV�GHO��SURFHGLPLHQWR���VH�OHV�UHDOL]y�XQD�LPSUHVLyQ�GH�OD�DUFDGD��GRQGH�
VH�ORFDOL]DED�OD�SLH]D�D�H[WUXLU��

��� �(Q� WRGRV� ORV�FDVRV� �VH�H[WUX\y�XQ�SURPHGLR�GH� ���PP��SDUD�PDQWHQHU� �KRPRJHQHLGDG� �GH� OD�
PXHVWUD�� /RV� PLOtPHWURV� H[WUXtGRV� IXHURQ� FRQWURODGRV� � SRU� PHGLR� GH� OD� GLVWDQFLD� � GH� ORV��
DGLWDPHQWRV�FRORFDGRV��KRUL]RQWDO�\�YHUWLFDOPHQWH��

�����3DUD�OD�UHHYDOXDFLyQ�FOtQLFD�VH�FLWy�DO�SDFLHQWH�D�ORV����\����GtDV�GH�UHDOL]DGR�HO�SURFHGLPLHQWR�\�
VH�VRQGHy��OD�SURIXQGLGDG��GHO�VXUFR�JLQJLYDO�WDQWR�GH�OD�SLH]D�D�H[WUXLU�FRPR�GH�ODV�DG\DFHQWHV�
D�pVWD�\�VH�SURFHGLy�D�UHDOL]DU�ODV�DQRWDFLRQHV�HQ�OD�KRMD�GH�UHFRSLODFLyQ�GH�GDWRV��6L�VH�H[WUX\y�
OR� VXILFLHQWH� FRPR� SDUD� SHUPLWLU� UHDOL]DU� ORV� FRUWHV� SDUD� � VHU� UHVWDXUDGD� OD� SLH]D� GHQWDO�� VH�
SURFHGLy�D�FRORFDUOH�XQ�SURYLVLRQDO�ELHQ�DGDSWDGR�TXH�VH�VRVWXYLHUD�FRQ�ODV�SLH]DV�YHFLQDV�SDUD�
HYLWDU�OD�LQWUXVLyQ�\�DVt��HVWDELOL]DUOD��

3URFHGLPLHQWR�SDUD�OD�HYDOXDFLyQ�UDGLRJUiILFD��6H�OOHYy�D�FDER�HQ�WUHV�RFDVLRQHV��HQ�OD�SULPHUD�FLWD��
D�ORV���\����GtDV���

�����6H�WRPy�XQD�UDGLRJUDItD�FRQ�OD�WpFQLFD�GH�H[WHQVLyQ�GHO�FRQR�SDUDOHOR��SDUD�FRQVHUYDU�OD�PLVPD�
DQJXODFLyQ�GH�SUR\HFFLyQ�GHO�UD\R�VREUH�OD�SHOtFXOD��VH�SURFHGLy�D�FRORFDUOD��HQ�HO�DGLWDPHQWR�
SDUD�SLH]DV�DQWHULRUHV���OXHJR�VH�UHYHOy��VHFy��\�VH�UHDOL]y�HO�PRQWDMH�SDUD�LQWHUSUHWDUOR��
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�����3RVWHULRUPHQWH�VH�SURFHGLy�D�REVHUYDU�FXDQWRV�PLOtPHWURV��KD\�GH��GLVWDQFLD��HQWUH�OD�VXSHUILFLH�
DSLFDO� GH� OD� SLH]D� GHQWDO� \� HO� IRQGR� GHO� DOYHROR�� OXHJR�� D� FXiQWRV� PLOtPHWURV� � TXHGy� HO�
DGLWDPHQWR� $� GHO� %� �9HU� $QH[R� ����$� \� ����%�� \� VH� DSXQWDURQ� � ORV� GDWRV� HQ� OD� � KRMD� GH�
UHFRSLODFLyQ�GH�GDWRV��

�����$�ORV���\����GtDV�VH�UHSLWLy�HO�SURFHGLPLHQWR��H[SOLFDGR�HQ�HO�QXPHUDO����

7,32�'(�(678',2�

� ([SORUDWRULR��

�������X� �� ��� �������� �� ��������

/$�32%/$&,Ï1�2%-(72�'(�(678',2�)8(��

� 3DFLHQWHV� DWHQGLGRV� � HQ� � HO�'HSDUWDPHQWR�GH�3HULRGRQFLD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�� TXH�
UHTXHUtDQ�H[WUXVLyQ�RUWRGyQWLFD�JXLDGD�UiSLGD���

32%/$&,Ï1�,1&/8,'$�(1�(/�(678',2��

� 3DFLHQWHV��DWHQGLGRV��HQ�HO�'HSDUWDPHQWR�GH�3HULRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��HQ�ORV�
FXDOHV�HVWXYR�LQGLFDGR�HO�SURFHGLPLHQWR�\�TXH�HVWXYLHURQ�DQXHQWHV�D�SDUWLFLSDU�HQ�HO�HVWXGLR��

08(675(2��

� (VWXGLR�QR�SUREDELOtVWLFR��SRU�FRQYHQLHQFLD��������
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5(&85626�)Ë6,&26��

� $ODPEUH�GH�DFHUR�LQR[LGDEOH�FDOLEUH�������OLJDGXUDV�������2UWKR�2UJDQL]HUV���DOLFDWH������UHVLQD�
GH�RUWRGRQFLD��OiPSDUD�GH�IRWRFXUDGR��LRQyPHUR�GH�YLGULR��

� ,QVWUXPHQWRV��RGRQWROyJLFRV��HVSHMR��H[SORUDGRU��SLQ]D��ELVWXUt��MHULQJD�DVSLUDGRUD��

� $SDUDWR� GH� 5D\RV� ;�� SHOtFXODV� UDGLRJUiILFDV� PLOLPHWUDGDV�� OtTXLGRV� UHYHODGRUHV�� FXDUWR� GH�
UHYHODGR��

� &iPDUD�GLJLWDO��FRPSXWDGRUD��GLVFRV�FRPSDFWRV��GLVTXHWH��KRMDV�EODQFDV�H�LPSUHVRUD��

� $PELHQWH� GH� WUDEDMR�� 'HSDUWDPHQWR� GH� 3HULRGRQFLD� HQ� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��

5(&85626�+80$126��

� 3DFLHQWHV�LQJUHVDGRV�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD��

� 'RFHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��

� 2GRQWyORJD�SUDFWLFDQWH��LQYHVWLJDGRUD���

� $VHVRU�\�5HYLVRUHV�GH�WHVLV���

�
�
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5(68/7$'26�

� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�FXDGURV��HQ�ORV�FXDOHV�VH�GHWDOODQ�ORV�UHVXOWDGRV�TXH�VH�REWXYLHURQ�
GHO� WUDEDMR� GH� FDPSR� UHDOL]DGR� HQ� ODV� FOtQLFDV� GHO� 'HSDUWDPHQWR� GH� 3HULRGRQFLD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD��

� (Q�UHODFLyQ�FRQ�HO�SULPHU�GtD�GHO�WUDWDPLHQWR�HQ�HO�FXDO�VH�FHPHQWDURQ�ORV�DGLWDPHQWRV��VH�SXGR�
DSUHFLDU�ODV�GLIHUHQWHV�PHGLFLRQHV�TXH�VH�UHDOL]DURQ�SDUD�TXH�VLUYLHUDQ�GH�SDUiPHWUR�HQ�ODV�SRVWHULRUHV�
PHGLFLRQHV��YHU�&XDGUR������

� (Q�UHODFLyQ�FRQ�HO�GtD�VpSWLPR�GHO�WUDWDPLHQWR�VH�SXGLHURQ�REVHUYDU�ODV�YDULDFLRQHV�TXH�KXER�HQ�
ODV� GLIHUHQWHV�PHGLFLRQHV� \� TXH� GRV� SLH]DV� GHQWDOHV� VH� H[WUX\HURQ� OR� VXILFLHQWH� HQ� HVWH� WLHPSR� �YHU�
&XDGUR������

� (Q�HO�GtD�TXLQFH�VH�SXGR�YHU�FRPR�ODV�PHGLFLRQHV�VLJXLHURQ�FDPELDQGR�\�ODV�SLH]DV�GHQWDOHV�VH�
WHUPLQDURQ�GH�H[WUXLU�OR�VXILFLHQWH�HQ�HVWH�WLHPSR��YHU�&XDGUR������

�

�

�

�

�
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�GXUDQWH�OD�FRORFDFLyQ�GH�DGLWDPHQWRV�H[WUXVLYRV��
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6DQ�&DUORV� �


���$GLWDPHQWRV�+RUL]RQWDO�\�YHUWLFDO��

���'LVWDQFLD�HQWUH�HO�iSLFH�UDGLFXODU�\�HO�IRQGR�GHO�DOYHROR��

���6H�VRQGHy�FRQ�OD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV��D�SDUWLU�GHO�PDUJHQ�JLQJLYDO�KDFLD�HO�IRQGR�GHO�
VXUFR�GH�OD�SLH]D�D�H[WUXLU��GH�PHVLDO�D�GLVWDO���SRU�EXFDO�\�OLQJXDO�R�SDODWDO��

���6H�FRPSDUy�OD�DOWXUD�GHO�PDUJHQ�JLQJLYDO�GH�OD�SLH]D�H[WUXLGD�FRQ�HO�GH�ODV�SLH]DV�YHFLQDV��
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��� � $GLWDPHQWRV� KRUL]RQWDO� \� YHUWLFDO�� (VWD� PHGLFLyQ� HV� DQWHV� GH� TXLWDU� HO� DGLWDPHQWR� TXH�
SHUPDQHFLy� FRORFDGR� GHVGH� HO� SULPHU� GtD� GHO� WUDWDPLHQWR� KDVWD� HO� GtD� VLHWH�� /XHJR� GH� WRPDU� OD�
PHGLGD��HO�DGLWDPHQWR�VH�UHPRYLy�\�VH�GHVJDVWy�OD�SLH]D�GHQWDO�SDUD�FUHDU�HVSDFLR�\�DVt�TXH�VLJXLHUD�
OD�H[WUXVLyQ��

���'LVWDQFLD�HQWUH�HO�iSLFH�UDGLFXODU�\�HO�IRQGR�GHO�DOYHROR��

���6H�VRQGHy�FRQ�OD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV��D�SDUWLU�GHO�PDUJHQ�JLQJLYDO�KDFLD�HO�IRQGR�GHO�
VXUFR�GH�OD�SLH]D�D�H[WUXLU��GH�PHVLDO�D�GLVWDO��SULPHUR�EXFDO�\�OXHJR�OLQJXDO�R�SDODWDO��

��� 6H� FRPSDUy� OD� DOWXUD� GHO�PDUJHQ� JLQJLYDO� GH� OD� SLH]D� H[WUXLGD� FRQ� HO� GH� ODV� SLH]DV� YHFLQDV��
7UD]DQGR�XQD�OtQHD�LPDJLQDULD�HQWUH�HO�PDUJHQ�JLQJLYDO�GH�OD�SLH]D�DG\DFHQWH�PHVLDO�\�DG\DFHQWH�
GLVWDO��



���

�

&8$'52�1R����
9$/25(6�'(�/$�7(5&(5$�0(',&,Ï1�'(/�75$7$0,(172�(;7586,92�48(�6(�

5($/,=Ï�&21�<�6,1�),%52720Ë$�'(�0$1(5$�$/7(51$�
7(5&(5$�0(',&,Ï1�

�DQWHV�GH�UHWLUDU�ORV�DGLWDPHQWRV�TXH�VH�FRORFDURQ�DO�VpSWLPR�GtD��
([WUXVLyQ�GHQWDO� ([WUXVLyQ��GHO�SHULRGRQWR�

&DV
RV�

FOLQ
LFR

V�
� � �����

�����
0H

GLF
LRQ

HV�

0HGLFLyQ�
HQWUH�
DGLWDPHQWRV�

��

0HGLFLyQ� D� QLYHO�
DSLFDO�
�

��

0HGLFLyQ� GHO� VXUFR�
JLQJLYDO�
�

��

&RPSDUDFLyQ�
PDUJHQ�JLQJLYDO�

��

��
��S���

���PP� ���PP� %XFDO��������
/LQJXDO��������

���PP� KDFLD�
FRURQDO�

��
��S���

�PP� �PP� %XFDO��������
/LQJXDO�������

�PP� KDFLD�
FRURQDO�

��
�
S����

�
��������������

�
�����������������

�
�������������������������

�
������������������

��
��3����

�PP� ���PP� %XFDO�������
/LQJXDO�������

$� OD� PLVPD�
DOWXUD�

���
S����

�
���������������

�
�����������������

�
�������������������������

�
������������������

��
��S���

���PP� ���PP� %XFDO�������
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�PP� KDFLD�
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6LQ�)LEURWRPtD�����������������&RQ�)LEURWRPtD� ��
��3���

���PP� ���PP� %XFDO�������
/LQJXDO�������

���PP� KDFLD�
FRURQDO�

)XHQWH��SDFLHQWHV�WUDWDGRV�HQ�ODV�FOtQLFDV�GHO�'HSDUWDPHQWR�GH�3HULRGRQFLD�GH�OD�8QLYHUVLGDG�
GH��6DQ�&DUORV�


���/D�UD]yQ�SRU�OD�TXH�HQ�DOJXQRV�FDVRV�VH�LQFUHPHQWy�HO�HVSDFLR�HQWUH�DGLWDPHQWRV�HV�HO�GHVJDVWH�
GH� OD� FRURQD� H[WUXLGD� HQ� VX� VXSHUILFLH� RFOXVDO� \� OD� UHFHPHQWDFLyQ� GH� DGLWDPHQWRV� � SDUD� ORJUDU� OD�
GLVWDQFLD�QHFHVDULD��TXH�SHUPLWLHUD�OD�FRQWLQXDFLyQ�GHO�PRYLPLHQWR�H[WUXVLYR��

���'LVWDQFLD�HQWUH�HO�iSLFH�UDGLFXODU�\�HO�IRQGR�GHO�DOYHROR��

���6H�VRQGHy�FRQ�OD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV��D�SDUWLU�GHO�PDUJHQ�JLQJLYDO�DO�IRQGR�GHO�VXUFR�
GH�OD�SLH]D�D�H[WUXLU��GH�PHVLDO�D�GLVWDO��SULPHUR�EXFDO�\�OXHJR�OLQJXDO�R�SDODWDO��

���6H�FRPSDUy�OD�DOWXUD�GHO�PDUJHQ�JLQJLYDO�GH�OD�SLH]D�H[WUXLGD�FRQ�HO�GH�ODV�SLH]DV�YHFLQDV�

127$�HQ�HO�FDVR�1R����\���IXHURQ�VXILFLHQWHV���GtDV�SDUD�H[WUXLU�OD�SLH]D�GHQWDO�OR�QHFHVDULR�SDUD�
� VHU�UHVWDXUDGDV��UD]yQ�SRU�OD�FXDO�QR�VH�FRORFy�LQIRUPDFLyQ�HQ�GLFKDV�FDVLOODV�
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��� 3XHGH�REVHUYDUVH�HQ�ORV�UHVXOWDGRV�GHO�SURFHGLPLHQWR�HQ�TXH�VH�UHDOL]y�ILEURWRPtD�TXH�Vt�KXER�
PLJUDFLyQ�GHO�SHULRGRQWR�DO�LJXDO�TXH�HQ�HO�SURFHGLPLHQWR�VLQ�ILEURWRPtD�

��� /RV� UHVXOWDGRV� VLPLODUHV� �GH�PLJUDFLyQ�SHULRGRQWDO�DFRPSDxDQGR�HO�GLHQWH�H[WUXLGR�REWHQLGRV�
HQ�DPEDV�WpFQLFDV�GH�H[WUXVLyQ��FRQ�ILEURWRPtD�\�VLQ�ILEURWRPtD��REHGHFHQ��D�TXH�OD�LQFLVLyQ�GH�
ILEURWRPtD�VHFFLRQD�~QLFDPHQWH�ODV�ILEUDV�JLQJLYDOHV�GH�OD�FUHVWD�DOYHRODU��VLQ�DOWHUDU�OD�PD\RU�
FDQWLGDG� TXH� FRUUHVSRQGHQ� DO� OLJDPHQWR� SHULRGRQWDO� GHO� GLHQWH� WUDWDGR� \� TXH� VRQ� ODV�
UHVSRQVDEOHV�GH�OD�QHRIRUPDFLyQ�GHO�WHMLGR�SHULRGRQWDO�HVWLPXODGR�SRU�OD�WHQVLyQ�RUWRGyQWLFD��

(V� SUREDEOH� TXH� VRPHWLHQGR� DO� � SDFLHQWH� D� � OD� ILEURWRPtD� GLDULDPHQWH�� GXUDQWH� OD�
H[WUXVLyQ� � RUWRGyQWLFD� UiSLGD� VH� REWHQJD� OD� OLPLWDFLyQ� GH� OD�PLJUDFLyQ� GHO� WHMLGR� SHULRGRQWDO��
SHUR�FRQOOHYDUtD�D�UHSHWLGRV�SURFHGLPLHQWRV�GLDULRV�GH�ILEURWRPtD�TXH�QR�MXVWLILFDQ�HO�UHVXOWDGR��

��� (O�FRUWH�GH�ODV�ILEUDV�JLQJLYDOHV�QR�YDUtD�HO�WLHPSR�GH�H[WUXVLyQ��GHELGR�D�TXH�OD�PD\RU�FDQWLGDG�
GH�ILEUDV�GH�LQVHUFLyQ�GHQWRDOYHRODU�SHUWHQHFHQ�DO�OLJDPHQWR�SHULRGRQWDO��

�
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� (Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV��VH�FRQFOX\H�TXH��

���/D�KLSyWHVLV�1R���IXH�FRQILUPDGD��\D�TXH�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�RUWRGyQWLFD�UiSLGD�FRQ�
ILEURWRPtD�GHPRVWUy�PLJUDFLyQ�GHO�WHMLGR�SHULRGRQWDO�GHO�GLHQWH�HQ�WUDWDPLHQWR���

���(O�SURFHGLPLHQWR�GH�ILEURWRPtD�QR�HYLWy�OD�PLJUDFLyQ�GHO�SHULRGRQWR��

���1R�KXER�YDULDFLyQ�HQ�WLHPSR�HQ�ODV�GRV�WpFQLFDV�UHDOL]DGDV��H[FHSWR�HQ�ORV�FDVRV�FRQ�HQIHUPHGDG�
SHULRGRQWDO�GHVWUXFWLYD�TXH�VH�H[WUX\HURQ�PiV�UiSLGR��XQD�VHPDQD��HQ�FRPSDUDFLyQ�FRQ�ODV�TXH�
QR�SUHVHQWDURQ�SHULRGRQWLWLV��

���(Q�DPERV�SURFHGLPLHQWRV�VH�SXGR�FRPSUREDU�UDGLRJUiILFDPHQWH�HQVDQFKDPLHQWR�GHO�OLJDPHQWR�D�
QLYHO�GHO�iSLFH�SRU�HO�PRYLPLHQWR�H[WUXVLYR��

���(Q� WRGRV� ORV� FDVRV� IXH� QHFHVDULR� HO� DODUJDPLHQWR� TXLU~UJLFR� GH� OD� FRURQD� SDUD� UHSRVLFLRQDU� HO�
PDUJHQ�JLQJLYDO�D�OD�DOWXUD�GH�ODV�SLH]DV�YHFLQDV��

�
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� &RQ�UHODFLyQ�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�SLH]DV�GHQWDOHV�HQ�ODV�TXH�VH�SUDFWLFy�ILEURWRPtD��
VH�UHFRPLHQGD��

���5HDOL]DU�LQYHVWLJDFLRQHV�YDULDQGR�OD�IUHFXHQFLD�GH�ILEURWRPtDV�\�FRPSDUDQGR�FRQ�H[WUXVLRQHV�VLQ�
ILEURWRPtD��

���(YLWDU�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��OD�SUiFWLFD�
GH� ILEURWRPtD� VHPDQDO� GXUDQWH� HO� SURFHVR� H[WUXVLYR�� GHELGR� D� TXH� HO� HVWXGLR� GHPRVWUy� OD�
PLJUDFLyQ� GHO� SHULRGRQWR� GH� OD� SLH]D� � H[WUXLGD� D~Q� UHDOL]DQGR� HO� SURFHGLPLHQWR� GH� ILEURWRPtD�
VHPDQDOPHQWH���

���3ODQLILFDU� FRQMXQWDPHQWH� HO� DODUJDPLHQWR� TXLU~UJLFR� GH� OD� FRURQD� � SDUD� QLYHODU� OD� DOWXUD� GHO�
PDUJHQ�JLQJLYDO�GH�OD�SLH]D�H[WUXLGD�FRQ�UHODFLyQ�D�ODV�SLH]DV�YHFLQDV��
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���'LILFXOWDG� HQ� OD� FRRUGLQDFLyQ� GH� HVIXHU]RV� GH� RGRQWyORJRV� SUDFWLFDQWHV�� SDFLHQWHV�� DVHVRU� GH� OD�
LQYHVWLJDFLyQ�H�LQYHVWLJDGRU��HQ�HO�WLHPSR�\�HO�OXJDU�SDUD�WUDWDU�\�HYDOXDU�D�ORV�SDFLHQWHV��

���(O�Q~PHUR�GH�FDVRV�HV� UHGXFLGR�GHELGR�D�TXH�DOJXQRV� �SDFLHQWHV�\�RGRQWyORJRV�SUDFWLFDQWHV�QR�
GHVHDQ�HO�SURFHGLPLHQWR��SRU�TXH�ORV�GHPRUD�HQ�OD�UHVWDXUDFLyQ�\�UHKDELOLWDFLyQ�GHO�FDVR��

���(O�HVSDFLR�ItVLFR�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�IXH�OLPLWDGR��GHELGR�D�OD�SUiFWLFD�
FOtQLFD�GH�ORV�RGRQWyORJRV�SUDFWLFDQWHV��

���(O�PDWHULDO�IRWRJUiILFR�IXH�H[WUDYLDGR��GHELGR�D�HVWR�OD�FDQWLGDG�GH�IRWRV�GH�ORV�FDVRV�FOtQLFRV�HV�
OLPLWDGD��
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�
��� $OFDUD]� 6LQWHV�� -�� �������� ,QWHUUHODFLyQ� RUWRGRQFLD�SHULRGRQFLD�� (Q�� 7UDWDGR� GH� 2GRQWRORJtD��
$QWRQLR�%DVFRQHV�0DUWtQH]��DXWRU������HG��0DGULG��(GLFLRQHV�$YDQFHV�0pGLFR�'HQWDOHV��Y����SS��������
�
���%yYHGD��&��\�+LUVFKKDXW��0����������(UXSFLyQ�RUWRGyQWLFD�IRU]DGD�FRQ�ILQHV�SUHSURWpVLFRV�� �HQ�
OtQHD��� 9HQH]XHOD�� &RQVXOWDGD� HO� ��� (Q�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�FDUORVERYHGD�FRP�RGRQWRORJRVIROGHU�RGRQWRLQYLWDGRROG�RGRQWRLQYLWDGR���KWP��
�
��� &DUUDQ]D�� )�� \� 1HZPDQ��0�� ��������3HULRGRQWRORJtD� FOtQLFD��7UDG��0DULQD� *RQ]iOH]� \� 2FWDYLR�
*LRYDQQLHOOD����HG��0p[LFR��,QWHUDPHULFDQD��SS���������������\����������
�
���*UDEHU��7��0��\�9DQDUVGDOO��5�� ��������2UWRGRQFLD� �SULQFLSLRV�JHQHUDOHV�\� WpFQLFDV��7UDG��-RUJH�
)U\GPDQ�\�1RUD�%HDWUL]�6RVD�0DQULTXH�����HG��%XHQRV�$LUHV��3DQDPHULFDQD��SS�����������\������
�
��� ,QJOH�� -�� \� 7DLQWRU�� -�� ��������0DQXDO� SUiFWLFR� GH� HQGRGRQFLD�� � 7UDG�� -RVp� /XLV� *DUFtD� �� HG��
0p[LFR��,QWHUDPHULFDQD��Y����SS����������
�
���/LQGKH��-����������3HULRGRQWRORJtD�FOtQLFD�H�LPSODQWRORJtD�RGRQWROyJLFD��7UDG��+RUDFLR�0DUWtQH]���
��HG��0p[LFR��3DQDPHULFDQD��SS�����������������������������
�
���/ySH]��-�0����������(O�3HULRGRQWR�QRUPDO��*XDWHPDOD��'HSDUWDPHQWR�GH�3HULRGRQFLD��)DFXOWDG�GH�
2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV��SS��������
�
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�

���0DORQH��:��� 3RUWHU�� =�� \� *DUGQHU�� $�� ��������0DQHMR� GH� WHMLGRV� HQ� RGRQWRORJtD� UHVWDXUDWLYD���
7UDG��0DUtD�GHO�5RVDULR��&DUVROLR��0p[LFR��(O�0DQXDO�0RGHUQR��SS���������
�
��� 0RQWHLUR�� 6��� )HOLSH�� /�� \� &DUGRVR�� /�� ��������5HHVWDEOLVKLQJ� ELRORJLF� ZLGWK� IRUFHG� HUXSWLRQ��
4XLQWHVVHQFH�,QWHU��������������������(VWDGRV�8QLGRV�,OOLQRLV��
�
����0RQWXRWR��*��\�&DUUDQ]D��1����������([WUXVLyQ�GHQWDO���HQ�OtQHD���%XHQRV�$LUHV��&RQVXOWDGR�HO���
GH�6HS��������'LVSRQLEOH�HQ��KWWS���ZZZ�IXQGDFLRQFDUUDUR�RUJ�DUWLFXORV�KWP���
�
����5RGUtJXH]�)DMDUGR��)�-�� ��������(UXSFLyQ�IRU]DGD�GH�GLHQWHV�VLJXLHQGR� OD�WpFQLFD�VHFFLRQDO�GH�
GREOH�DUFR�FRQ� ILQHV�SURWpVLFRV�� �HQ� OtQHD���9HQH]XHOD��&RQVXOWDGR�HO� �� �)HE�� ������'LVSRQLEOH� HQ��
KWWS���ZZZ�DFWDRGRQWRORJLFD�FRP�
�
���� 6DPSLHUL�� 5��� &ROODGR�� &�� \� %DSWLVWD�� 3�� �������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� 0p[LFR��
,QWHUDPHULFDQD��SS���������
�
����:DOWRQ��5��\�7RUDELQHMDG��0����������(QGRGRQFLD�SULQFLSLRV�\�SUiFWLFD��7UDG��5LFKDUG�:DOWRQ�\�
0DKPRXQG�7RUDELQHMDG����HG��0p[LFR��,QWHUDPHULFDQD��SS�����������
�
���� :HLQH�� )�*�� �������� 7HUDSpXWLFD� HQ� HQGRGRQFLD�� 7UDG�� ,JQDFLR� 1DYDVFXpV� %HQOORFK�� �� HG��
%DUFHORQD��6DOYDW�(GLWRUHV��SS�����������
�
�
�
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���$35(&,$&,Ï1�&/Ë1,&$�'(�/$�(;7586,Ï1�2572'Ï17,&$�5È3,'$�
��� &RQ� OD� FLUXJtD� GH� DODUJDPLHQWR� GH� FRURQD� VH� HOLPLQD� WHMLGR� yVHR� GH� OD� SLH]D� DIHFWDGD� \� GH� ODV�

DG\DFHQWHV��SURGXFLHQGR�H[SRVLFLyQ�UDGLFXODU��\�FRURQDV�FOtQLFDV�PX\�ODUJDV��DIHFWDQGR�OD�HVWpWLFD�
GH�YDULDV�SLH]DV�GHQWDOHV��HVWR�HV�GH�PD\RU�LPSRUWDQFLD�HQ�HO�VHJPHQWR�DQWHULRU��

�

�
��� &RQ� OD� H[WUXVLyQ� RUWRGyQWLFD� � HO� WHMLGR� SHULRGRQWDO� � HV� DUUDVWUDGR� MXQWR� FRQ� OD� SLH]D� GHQWDO� D�

H[WUXLU��HVWR�VXFHGH�DXQTXH�VH�UHDOLFH�HO�SURFHGLPLHQWR�GH�ILEURWRPtD�VHPDQDOPHQWH���

�
��� /XHJR�GH�UHDOL]DU�HO�SURFHGLPLHQWR�GH�H[WUXVLyQ�RUWRGyQWLFD��VH�HIHFW~D�FLUXJtD�GH�DODUJDPLHQWR�GH�

FRURQD�SDUD�HOLPLQDU�HO�WHMLGR�yVHR�\�EODQGR�TXH�HV�DUUDVWUDGR�MXQWR�FRQ�HO�GLHQWH�H[WUXLGR��SDUD�
QLYHODU�HO�PDUJHQ�JLQJLYDO�GH�OD�SLH]D�DIHFWDGD�D�OD�DOWXUD�GH�ODV�SLH]DV�DG\DFHQWHV�\�DVt�PHMRUDU�OD�
HVWpWLFD��

�
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��$',7$0(1726�87/,=$'26�3$5$�/$�(;7586,Ï1�5$',&8/$5�5È3,'$��
�

����$����� � 3LQ�LQWUDUUDGLFXODU�IDEULFDGR�FRQ�DODPEUH�GH�DFHUR�LQR[LGDEOH�FDOLEUH������
�
�
�

����%���� � $GLWDPHQWR�TXH�VH�FHPHQWD�D�ODV�SLH]DV�DG\DFHQWHV��
�
�
�
�

����&������� � (ODVWyPHUR�TXH�XQH�HO�JDQFKR�DO�DGLWDPHQWR�%��
�
�
�
�
�
�
�
�
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��� (678',2� &203$5$7,92� '(� '26� 7e&1,&$6� � '(� (;7586,Ï1� � 2572'Ï17,&$��
*8,$'$� 5$3,'$�� &21� ),%52720Ë$� <� 6,1� ),%52720Ë$� � 87,/,=$'$6� (1� (/�
'(3$57$0(172�'(�3(5,2'21&,$�'(�/$�)$&8/7$'�'(�2'2172/2*Ë$� �'(�/$�
81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$��
�
� &216(17,0,(172�,1)250$'2� �
�
� /D� SUHVHQWH� LQYHVWLJDFLyQ� � FRQVLVWH� HQ� FRPSDUDU� GRV� SURFHGLPLHQWRV� FOtQLFRV� GH� H[WUXVLyQ��
UDGLFXODU�JXLDGD�HQ�SDFLHQWHV��TXH�WHQJDQ�LQGLFDGR�GLFKR�SURFHGLPLHQWR��OD�LQYHVWLJDFLyQ�FRUUHVSRQGH�
DO� HVWXGLR� GH� WHVLV� GH� SUHJUDGR� GH� OD� RGRQWyORJD� SUDFWLFDQWH� &DUROLQD� 2OLYD� &DQWRUDO� HVWXGLDQWH� GHO�
~OWLPR� DxR� GH� OD� FDUUHUD� GH� 2GRQWRORJtD�� /RV� SURFHGLPLHQWRV� GH� H[WUXVLyQ�� � VH� UHDOL]DQ� � HQ� HO�
'HSDUWDPHQWR�GH�3HULRGRQFLD�SRU�HO�'U��-RVp�0DQXHO�/ySH]�5REOHGR���
�
(YDOXDFLyQ�FOtQLFD�\�UDGLRJUiILFD��
�
� /D�HYDOXDFLyQ�FOtQLFD�FRQVLVWH�HQ��PHGLU��FRQ��XQD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV�OD�SURIXQGLGDG�
GHO� VXUFR� JLQJLYDO� GH� OD� SLH]D� HQ� OD� FXDO� VH� UHDOL]DUi� HO� SURFHGLPLHQWR� GH� H[WUXVLyQ� � \� GH� ODV� SLH]DV�
DG\DFHQWHV��XWLOL]DQGR�SDUD�HO�HIHFWR�XQ�HVSHMR�LQWUDRUDO��VHJXLGR�SRU�HO�H[DPHQ�UDGLRJUiILFR�HQ�HO�FXDO�
VH�WRPDUi�XQD�UDGLRJUDItD�TXH�VHUYLUi��GH�SDUiPHWUR��SDUD��FRPSDUDUOD�FRQ�ODV�SRVWHULRUHV�UDGLRJUDItDV��
DGHPiV��VH�SURFHGHUi�D��IRWRJUDILDU��HO�SURFHGLPLHQWR�HO�GtD��TXH�VH�FRORTXHQ�ORV�DGLWDPHQWRV��D�ORV���\�
���GtDV� FRQ�HO�PLVPR�REMHWLYR�R�HQ�HO� FDVR�TXH�HO�SDFLHQWH�QR�DFFHGD�D� ODV� IRWRJUDItDV� � VH� � WRPDUiQ��
LPSUHVLRQHV��GH�OD�DUFDGD�GHQWDO��HQ�OD�TXH�VH�UHDOL]D�HO�SURFHGLPLHQWR��
3URFHGLPLHQWR�GH�H[WUXVLyQ��
� 6H�FRORFDUi�DQHVWHVLD��ORFDO��D�QLYHO�GH�OD�SLH]D�D�H[WUXLU�\�VH�SURFHGHUi�D�ILMDU�ORV�DGLWDPHQWRV�
SDUD��OD�H[WUXVLyQ��(O�SURFHGLPLHQWR�HV�LQGRORUR���
�
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� +H�VLGR� � LQIRUPDGR��D��GHO�SURFHGLPLHQWR�GHO�HVWXGLR�\�TXH�SXHGR� �UHWLUDUPH� �HQ�HO�PRPHQWR��
TXH�OR�GHVHH��$FHSWR�YROXQWDULDPHQWH�SDUWLFLSDU��HQ�OD�LQYHVWLJDFLyQ���
�
�
�
�
1RPEUH�GHO�SDFLHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)LUPD�GHO�SDFLHQWH�R�+XHOOD�'DFWLODU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
�
�
�
�
�
�

/XJDU�\�)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

�
�
�
�
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����),&+$�'(�5(&2/(&&,Ð1�'(�'$726�
)DFXOWDG�GH�2GRQWRORJtD� � � � � �
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD� �
'HSDUWDPHQWR�GH�3HULRGRQFLD�
7HVLV�GH�3UH�JUDGR�
�

�
),&+$�'(�5(&23,/$&,Ð1�'(�'$726�

�
�
1RPEUH�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(GDGBBBBBBB6H[RBBB1R��&DVRBBB�
3,�BBBBBBBBBBB'LUHFFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQRBBBBBBBBBBBBBB1RPEUH�GHO�2�3��HQFDUJDGR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3LH]D�GHQWDO�1R��BBBBBBBBB)LEURWRPLD�����6L������1R������)HFKD�GH�LQLFLRBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�

'DWRV�HO�GtD�HQ�TXH�VH�UHDOL]y�HO�SURFHGLPLHQWR��
�

�
$63(&726�&/Ì1,&26�
� � � � � ��������������������%�����������������������������������������������������������%�
3URIXQGLGDG�GHO�VXUFR�JLQJLYDO��3LH]D�YHFLQD�1R�BBBB��BBBBBPP����3LH]D�H[WUXtGD�1R�BBBB��BBBBPP�����
�
������������������������������������%������������������������������������������������������������/�����������������������������������������������������������/�
3LH]D�YHFLQD��1R�BBB�BBBPP�
���������������������������������������

� � ����������/������������������������������������������������������������������������ ������������������������������������������������������������������������������������������������
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8ELFDFLyQ�GHO�PDUJHQ�JLQJLYDO�FRQ�UHVSHFWR�D�ODV�SLH]DV�YHFLQDV��
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