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������ �&RQ� OD� ILQDOLGDG� GH� GHWHUPLQDU� OD� HIHFWLYLGDG� TXH� SUHVHQWDQ� ORV� JXDUGDV� VXSHULRUHV� HQ�

FRPSDUDFLyQ�FRQ�ORV�LQIHULRUHV�SDUD�DOLYLDU�HO�GRORU�SURGXFLGR�SRU�HO�EUX[LVPR��VH�SURFHGLy�D�UHDOL]DU�
XQD� HQFXHVWD� D� WUDEDMDGRUHV� GHO� SHUVRQDO� DGPLQLVWUDWLYR� TXH� ODERUD� HQ� OD� MRUQDGD� PDWXWLQD� GHO�
FDPSXV� FHQWUDO� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SDUD� HVWDEOHFHU� TXp� SHUVRQDV�
SDGHFtDQ� EUX[LVPR� \� DVt� SRGHU� WRPDU� XQD� PXHVWUD� DOHDWRULD� VLVWHPiWLFD� GH� OD� SREODFLyQ�� OD� FXDO��
TXHGy�FRQVWLWXLGD�SRU����WUDEDMDGRUHV��SUHYLR�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR���(VWRV����
WUDEDMDGRUHV��IXHURQ�GLYLGLGRV�HQ�WUHV�JUXSRV�SRU�PHGLR�GH�EORTXHV�DOHDWRULRV��HO�SULPHUR�LQFOX\y����
WUDEDMDGRUHV�� �D� ORV�TXH�VH� OHV� UHDOL]DURQ�JXDUGDV�VXSHULRUHV�HQ�UHODFLyQ�FpQWULFD��HQ�HO�VHJXQGR�VH�
LQFOX\y� ��� WUDEDMDGRUHV�� D� ORV� TXH� VH� OHV� UHDOL]DURQ� JXDUGDV� LQIHULRUHV� HQ� UHODFLyQ� FpQWULFD� \� HO�
WHUFHUR�HVWXYR�FRPSXHVWR�SRU����WUDEDMDGRUHV��XWLOL]DGRV�FRPR��JUXSR�FRQWURO��ORV�FXDOHV�DFHSWDURQ�
SRVSRQHU� OD� WHUDSLD�KDVWD� ILQDOL]DGD� OD� WHUFHUD� UHHYDOXDFLyQ�� VH� OHV� UHDOL]DURQ� ORV�JXDUGDV� VHJ~Q� OD�
SUHIHUHQFLD�� HVWpWLFD� \� FRPRGLGDG� GH� HVWRV�� \D� TXH� HVWDGtVWLFDPHQWH� QR� KXER� GLIHUHQFLD� HQWUH�
VXSHULRU�H�LQIHULRU���$�HVWRV�WUHV�JUXSRV�GH�WUDEDMDGRUHV�VH�OHV�UHDOL]y��XQD�FLWD�GH�HYDOXDFLyQ�LQLFLDO��
HQ� OD� FXDO��PHGLDQWH� OD� ILFKD� GH� H[DPHQ� SDUD� GHVyUGHQHV�PDQGLEXODUHV�� � LQFOXLGD� HQ� HO� DQH[R� ���
IXHURQ� UHFRJLGRV� ORV� KDOOD]JRV� SUHYLRV� D� OD� FRORFDFLyQ� GH� ORV� JXDUGDV�� � 3RVWHULRUPHQWH�� HQ� ODV�
&OtQLFDV� GHQWDOHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� VH� OHV� UHDOL]DURQ� FLWDV� GH� UHHYDOXDFLyQ� D� ORV�
SDFLHQWHV�GH�ORV�WUHV�JUXSRV��HQ�ODV�FXDOHV�PHGLDQWH�OD�ILFKD�GH�H[DPHQ�FRUUHVSRQGLHQWH�XWLOL]DGD�HQ�
OD�HYDOXDFLyQ�LQLFLDO���IXHURQ�UHFRJLGRV�ORV�KDOOD]JRV�HQFRQWUDGRV�SRVWHULRUHV�D�OD�FRORFDFLyQ�GH�ORV�
JXDUGDV���/D�SULPHUD��GH�ODV�UHHYDOXDFLRQHV�IXH�OOHYDGD�D�FDER�D�ORV���GtDV�GH�FRORFDGR�HO�JXDUGD��OD�
VHJXQGD�D�ORV����GtDV�\�OD�WHUFHUD�D����GtDV�GH�FRORFDGR�HO�JXDUGD����
� 'H�HVWD�PDQHUD�VH�REWXYR�LQIRUPDFLyQ�VREUH�HO�FRPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�PXVFXODU�
SURGXFLGR�SRU�EUX[LVPR�\�GHO� tQGLFH�GH�GRORU�PXVFXODU�SRU�PRYLPLHQWRV�H[FXUVLYRV�SRVWHULRU�D� OD�
FRORFDFLyQ�GH� ORV�JXDUGDV��3DUD� OD�GHWHUPLQDFLyQ�GH�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�
JUXSRV��VH��XWLOL]y�XQ�DQiOLVLV�QR�SDUDPpWULFR�GH�JUXSRV�LQGHSHQGLHQWHV�FRQ�OD�SUXHED�HVWDGtVWLFD�GH�
.UXVNDO�:DOOLV� \� FRPSDUDFLyQ� P~OWLSOH� GH� 7XNH\�� HVWR� UHDOL]DGR� FRQ� HO� SURJUDPD� GH� DQiOLVLV�
HVWDGtVWLFR� .ZLFNVWDW� YHUVLyQ� ������ EDVDGRV� HQ� HO� tQGLFH� GH� GRORU� SRU� P~VFXOR�� � (VWDV� SUXHEDV��
GHPRVWUDURQ�TXH�Vt�H[LVWLy�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�OD�XWLOL]DFLyQ�GH�JXDUGD��\D�
VHD�HVWH� �VXSHULRU�R�LQIHULRU��\�HO�QR�XWLOL]DU�JXDUGD��HVWR�TXHGy�GHPRVWUDGR�D�SDUWLU�GH�OD�VHJXQGD�
UHHYDOXDFLyQ�OD�FXDO�IXH�UHDOL]DGD�D�ORV����GtDV�GH�FRORFDGR�HO�JXDUGD��FRQ�XQ�YDORU�GH�FRQILDELOLGDG�
GHO�������3RU�RWUD�SDUWH��PHGLDQWH�HVWDV�SUXHEDV���QR�VH�SXGR�GHWHUPLQDU�GLIHUHQFLD�HVWDGtVWLFDPHQWH�
VLJQLILFDWLYD�HQWUH�HO�XVR�GH�JXDUGD�VXSHULRU�\�HO�XVR�GH�XQR�LQIHULRU���
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� /DV� IpUXODV�RFOXVDOHV� VH� KDQ� FRQVWLWXLGR� FRPR�XQR�GH� ORV� WUDWDPLHQWRV�PiV�YHUViWLOHV� \� GH�
PD\RU�XWLOL]DFLyQ�SDUD�HO�DOLYLR�GH�OD�VLQWRPDWRORJtD�RFDVLRQDGD�SRU�HO�EUX[LVPR���$�OR�ODUJR�GH�OD�
KLVWRULD�� VH� KD� YHQLGR� HVWXGLDQGR� VX� GHVHPSHxR�� HIHFWLYLGDG� \� DFHSWDFLyQ� SRU� SDUWH� GHO� SDFLHQWH��
KDELHQGR� H[SHULPHQWDGR�P~OWLSOHV� FDPELRV� HVWUXFWXUDOHV� \� GLYHUVRV� FULWHULRV� FOtQLFRV� SDUD� VX� XVR���
6LQ�HPEDUJR��ORV�JXDUGDV�RFOXVDOHV��WDPELpQ�KDQ�VLGR�PRWLYR�GH�FRQWURYHUVLD�\�VXV�LQGLFDFLRQHV�HQ�
2GRQWRORJtD�VRQ�WDQ�GLYHUVDV��FRPR�ORV�WUDVWRUQRV�TXH�DIHFWDQ�DO�VLVWHPD�PDVWLFDWRULR��(VWH�WUDEDMR�
GH� LQYHVWLJDFLyQ� SUHWHQGLy� HVWXGLDU� OD� HIHFWLYLGDG� GH� ORV� JXDUGDV� RFOXVDOHV� HQ� GRV� YDULDEOHV� GH�
GLVHxR�� XQD� VXSHULRU� \� XQD� LQIHULRU�� HQ� OD� GLVPLQXFLyQ� GH� OD� VLQWRPDWRORJtD� RFDVLRQDGD� SRU� HO�
EUX[LVPR��
� $O�HVWXGLDU�HO�EUX[LVPR��XQR�GH�ORV�DVSHFWRV�LQLFLDOHV�D�WRPDU�HQ�FXHQWD��HV�HO�KHFKR�GH�TXH�
VH� WUDWD� GH� XQ� IHQyPHQR� TXH� VH� SUHVHQWD� GHQWUR� GH� ODV� DIHFFLRQHV� PiV� IUHFXHQWHV� GHO� DSDUDWR�
HVWRPDWRJQiWLFR��SRU�OR�TXH�VH�KDFH�HYLGHQWH��SDUD�HO�SURIHVLRQDO�GH�OD�RGRQWRORJtD��OD�LPSRUWDQFLD�
GH�GRPLQDU�ORV�FRQRFLPLHQWRV�TXH�VH�KDQ�DGTXLULGR�D�OR�ODUJR�GHO�WLHPSR�HQ�UHODFLyQ�DO�WHPD��SDUD�
LQFLGLU�� GH� PDQHUD� DGHFXDGD�� HQ� OD� FRUUHFWD� WHUDSpXWLFD� GH� ORV� SDFLHQWHV� TXH� VH� SUHVHQWDQ� DO�
FRQVXOWRULR�FRQ�HVWD�FRQGLFLyQ��
� (Q�DOJXQDV�RFDVLRQHV��HO�XVR�GHO�JXDUGD�RFOXVDO�� HVWi� LQGLFDGR�FRPR�SDUWH�GH�XQ�FRPSOHMR�
SODQ�GH�WUDWDPLHQWR�TXH�GHEH�UHFLELU�HO�SDFLHQWH�EUX[LVWD��HVWR�GHELGR�D�TXH�OD�HWLRORJtD�GHO�EUX[LVPR�
QR�FRQVLVWH�HQ�XQ�DJHQWH�HVSHFtILFR��VLQR�HQ�XQ�SURFHVR�PXOWLIDFWRULDO��6H�GHEH�FRQVLGHUDU�D�OD�YH]��
TXH�VH�SUHWHQGH�UHVWDEOHFHU�OD�IXQFLyQ�GHO�VLVWHPD�PDVWLFDWRULR�FRQ�HO�XVR�GH�XQD�IpUXOD�RFOXVDO��\�GH�
HYLWDU� XQ� GDxR� PD\RU� DO� TXH� HO� SDFLHQWH� SUHVHQWD�� PXFKDV� YHFHV� HV� QHFHVDULR� HO� WUDWDPLHQWR�
PXOWLGLVFLSOLQDULR��HO�FXDO�WUDWH�ORV�SRVLEOHV�DJHQWHV�HWLROyJLFRV�LPSOLFDGRV��\D�VHD�SVLFROyJLFRV�\�R�
VLVWpPLFRV��
� (V� LPSRUWDQWH� UHFRQRFHU�TXH� ODV�FDUDFWHUtVWLFDV�GHO�JXDUGD�RFOXVDO�� WDOHV�FRPR��FRPRGLGDG��
FRVWR�� IiFLO� FRQIHFFLyQ� \� GHVHPSHxR�� OR� KDQ� KHFKR� XQ� LQVWUXPHQWR� GH� SULPHUD� HOHFFLyQ� HQ� HO�
WUDWDPLHQWR�GHO�SDFLHQWH�EUX[LVWD��3RU�HOOR��ODV�IpUXODV�RFOXVDOHV��KDQ�VLGR�HVWXGLDGDV�\�PRGLILFDGDV�
PXFKDV�YHFHV�SDUD� ORJUDU�PHMRUHV� UHVXOWDGRV��1XPHURVRV�DXWRUHV�KDQ�DSRUWDGR�FRQRFLPLHQWRV�TXH�
D\XGDQ� D� HOHJLU� PHMRU� HO� PRGHOR� GH� IpUXOD� RFOXVDO�� OD� WpFQLFD� GH� UHDOL]DFLyQ�� ODV� LQGLFDFLRQHV�
DGHFXDGDV�\�VX�PDQHMR�VHJ~Q�ODV�GLIHUHQWHV�VLWXDFLRQHV���
� &RQ� EDVH� D� OD� H[SHULHQFLD� \� D� GLYHUVDV� LQYHVWLJDFLRQHV�� VH� KD� HVWDEOHFLGR� TXH� OD� IpUXOD� GH�
HVWDELOL]DFLyQ�HV�OD�PiV�DGHFXDGD�HQ�ORV�FDVRV�GH�EUX[LVPR��VLHQGR�GH�JUDQ�D\XGD�SDUD�PHMRUDU� OD�
SDUDIXQFLyQ� TXH� SUHVHQWD� HO� VLVWHPD�PDVWLFDWRULR� GH� HVWRV� SDFLHQWHV�� 3DUD� HVWR� VH� KD� GHILQLGR� VX�
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SURWRFROR� GH� DSOLFDFLyQ�� VXV� LQGLFDFLRQHV� \� VXV� OLPLWDFLRQHV�� VLQ� HPEDUJR�� D� SHVDU� GH� ODV�PXFKDV�
UHYLVLRQHV�GH�OLWHUDWXUD�\�GH�ODV� LQYHVWLJDFLRQHV�TXH�VH�KDQ�KHFKR�DO�UHVSHFWR��QR�VH�KD�HQFRQWUDGR�
TXH�VH�KDJD�DOJXQD�GLIHUHQFLDFLyQ�HQWUH�HO�XVR�GH�ODV�IpUXODV�RFOXVDOHV�VXSHULRUHV�\�ODV�LQIHULRUHV�HQ�
ORV�SDFLHQWHV�FRQ�EUX[LVPR��GHMiQGRVH�OD�HOHFFLyQ�D�FULWHULR�SHUVRQDO�GHO�FOtQLFR���
� 'H� OR� DQWHULRU�� SDUWH� OD� QHFHVLGDG� GH� UHDOL]DU� HVWD� LQYHVWLJDFLyQ�� HQ� OD� TXH� VH� SUHWHQGLy�
VHOHFFLRQDU� WUHV� JUXSRV�GH� SDFLHQWHV� EUX[LVWDV� GH� XQD� SREODFLyQ� JXDWHPDOWHFD� HVSHFtILFD�� FRPR� OR�
IXHURQ� ORV� WUDEDMDGRUHV� GHO� VHFWRU� DGPLQLVWUDWLYR� GH� ODV� XQLGDGHV� DFDGpPLFDV� TXH� ODERUDEDQ� HQ�
KRUDULR�PDWXWLQR� HQ� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GHO� FDPSXV� FHQWUDO��3DUD� HVWR� VH�
SURFHGLy� D� HYDOXDU� D� OD� SREODFLyQ� HQ� PHQFLyQ�� FRQ� HO� � SURSyVLWR� GH� LGHQWLILFDU� D� ORV� SDFLHQWHV�
EUX[LVWDV� TXH� SUHVHQWDURQ� VLQWRPDWRORJtD� DVRFLDGD� D� HVWH� SDGHFLPLHQWR� \� OXHJR� GH� KDFHU� XQD�
VHOHFFLyQ�FRQ�EDVH�D�VXV�FDUDFWHUtVWLFDV�FOtQLFDV��VH�SURFHGLy�D�SURSRUFLRQDU�WUDWDPLHQWR�FRQ�JXDUGD�
RFOXVDO�VXSHULRU�DO�SULPHU�JUXSR��JXDUGD�RFOXVDO�LQIHULRU�DO�VHJXQGR�\�HO�WHUFHU�JUXSR�VH�XWLOL]y�FRPR�
JUXSR�FRQWURO��FRQ�OR�FXDO�VH�SUHWHQGLy�HVWDEOHFHU�VL�H[LVWtD�GLIHUHQFLD�HQWUH�OD�HIHFWLYLGDG�GH�OD�IpUXOD�
RFOXVDO�VXSHULRU�\�OD�LQIHULRU���
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� $�SHVDU�TXH�H[LVWHQ�QXPHURVRV�HVWXGLRV�DFHUFD�GHO�EUX[LVPR�\�TXH�HQ�PXFKRV�GH�HOORV� VH�
XWLOL]DQ�ORV�JXDUGDV�RFOXVDOHV��FRPR�XQD�GH�ODV�VROXFLRQHV�RGRQWROyJLFDV�D�HVWH�SDGHFLPLHQWR��QR�VH�
KD�HQFRQWUDGR�GHQWUR�GH�OD�OLWHUDWXUD�FRQVXOWDGD�QLQJXQD�LQIRUPDFLyQ�DFHUFD�GH�FXiO�JXDUGD�RFOXVDO�
HV�PiV� HIHFWLYR�� VL� HO� VXSHULRU� R� HO� LQIHULRU�� �/DV� UHIHUHQFLDV� HQFRQWUDGDV�� HQ� OR� FRQFHUQLHQWH� D� OD�
HIHFWLYLGDG� GH� ORV� JXDUGDV� RFOXVDOHV�� HV� XQ� WDQWR� LQHVSHFtILFD�� \D� TXH� HQJORED� D� ODV� GLVWLQWDV�
GLVIXQFLRQHV�WHPSRURPDQGLEXODUHV�\�QR�DO�EUX[LVPR�FRPR�HQWLGDG�DLVODGD��
� 6H�KDQ�UHDOL]DGR�HVWXGLRV�VREUH�EUX[LVPR�HQ�GLYHUVRV�SDtVHV��HQ�ORV�TXH�VH�HVWLPD�TXH�KDVWD�
XQ�����GH�OD�SREODFLyQ�HV�EUX[LVWD��WRGR�HO�WLHPSR�\�TXH�VROR�GHO����DO�����HV�FRQVFLHQWH�GH�TXH�OR�
KDFH��DVt�PLVPR��VH�PHQFLRQD�TXH�KDVWD�XQ������SXHGH�VHUOR�HQ�DOJ~Q�PRPHQWR�GH�VX�YLGD�\�HQ�
GLIHUHQWHV�LQWHQVLGDGHV��/D�LQFLGHQFLD�GHO�EUX[LVPR�GLVPLQX\H�FRQ�OD�HGDG�D�SDUWLU�GH�ORV����DxRV�\�
VHJ~Q�OD�OLWHUDWXUD�FRQVXOWDGD��H[LVWH�XQ�����PiV�GH�PXMHUHV�EUX[LVWDV�TXH�KRPEUHV������
� (Q�*XDWHPDOD��HO�EUX[LVPR�KD�VLGR�HVFDVDPHQWH�HVWXGLDGR�\�OD�LQIRUPDFLyQ�TXH�VH�WLHQH�FRQ�
UHVSHFWR� D� HVWD� HQWLGDG�SURYLHQH� GH� OLEURV�� UHYLVWDV� H� LQYHVWLJDFLRQHV� H[WUDQMHUDV���������������� �1R� VH�
FXHQWD� FRQ� GDWRV� HSLGHPLROyJLFRV� TXH� PXHVWUHQ� OD� IUHFXHQFLD� GH� HVWD� FRQGLFLyQ� HQ� OD� SREODFLyQ�
JXDWHPDOWHFD��DVt�FRPR�ORV�IDFWRUHV�UHODFLRQDGRV�FRQ�HO�EUX[LVPR�HQ�HVWH�SDtV��
� $O�UHYLVDU� OD� OLWHUDWXUD�UHODFLRQDGD�D�ODV�IpUXODV�RFOXVDOHV�FRPR�WUDWDPLHQWR�DO�EUX[LVPR��VH�
SXHGH� FRQVWDWDU� TXH� KDQ� VLGR� XWLOL]DGDV� LQGLVWLQWDPHQWH� R� FRQ� SRFD� GLIHUHQFLDFLyQ� ORV� JXDUGDV�
RFOXVDOHV� VXSHULRUHV� \� ORV� LQIHULRUHV�� VLQ� XQ� IXQGDPHQWR� DGHFXDGR� TXH� LQGLTXH� VX� UHDO� HIHFWR� \�
EHQHILFLRV��DVt�FRPR�VXV�YHQWDMDV�\�GHVYHQWDMDV��
� 'H� DFXHUGR� D� OR� DQWHULRU�� VXUJH� OD� VLJXLHQWH� LQWHUURJDQWH�� ¢6RQ� ORV� JXDUGDV� RFOXVDOHV�
VXSHULRUHV� PiV� HIHFWLYRV� TXH� ORV� JXDUGDV� RFOXVDOHV� LQIHULRUHV�� XWLOL]DGRV� FRPR� WUDWDPLHQWR�
RGRQWROyJLFR�HQ�SDFLHQWHV�TXH�SDGHFHQ�EUX[LVPR"�
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� (V� LPSRUWDQWH� DSRUWDU� GDWRV� FLHQWtILFRV� TXH� HYLGHQFLHQ� ODV� GLIHUHQWHV� FRQGLFLRQHV�
HVWRPDWROyJLFDV� TXH� DIHFWDQ� D� OD� SREODFLyQ� JXDWHPDOWHFD�� HQ� HVWH� FDVR� HQIRFiQGRVH� DO� EUX[LVPR��
GHVFULELHQGR� VX� SDWRJHQLD�� FXDQWLILFDQGR� VX� IUHFXHQFLD� \� HYDOXDQGR� VX� UHVSXHVWD� D� WUDWDPLHQWRV�
HVSHFtILFRV�SODQWHDGRV�GHVGH�HO�SXQWR�GH�YLVWD�HVWRPDWROyJLFR���
� (V� QHFHVDULR� SURSRUFLRQDU� GDWRV� HSLGHPLROyJLFRV� GH� GLFKD� FRQGLFLyQ�� HQ� OD� SREODFLyQ�
JXDWHPDOWHFD��
� (V�LPSRUWDQWH�FRQWULEXLU�DO�FRQRFLPLHQWR�FLHQWtILFR�TXH�VXVWHQWH�HO�XVR�GHO�JXDUGD�VXSHULRU�R�
GHO� LQIHULRU� FRPR� WUDWDPLHQWR� GHO� EUX[LVPR�� GHELGR� TXH� HQ� OD� OLWHUDWXUD� FRQVXOWDGD� QR� VH� KDFH�
UHIHUHQFLD�D�FXiO�HV�PiV�HILFD]��
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� /D�SDODEUD�EUX[LVPR�SURYLHQH�GHO�JULHJR�EUX[LV[LH�TXH�VLJQLILFD�DSUHWDU��.DURO\L���������XQR�
GH� ORV�SLRQHURV� HQ� OD� LQYHVWLJDFLyQ�HQ� HVWH� FDPSR��PHQFLRQDED�TXH�SUiFWLFDPHQWH� WRGRV� ORV� VHUHV�
KXPDQRV��HQ�DOJ~Q�SHUtRGR�GH�VX�YLGD��HMHUFtDQ� IXHU]DV�DQRUPDOHV�HQ�VX�VLVWHPD�PDVWLFDWRULR��6LQ�
HPEDUJR�� IXH� HQ� ������ FXDQGR� DSDUHFLy� SRU� SULPHUD� YH]� HO� WpUPLQR� GH� EUX[RPDQtD� HQ� XQD�
SXEOLFDFLyQ�IUDQFHVD��SRU�0DULH�\�3WLHNLHYLF]��������� OXHJR�)URKPDQQ��������DFXxy�HO�WpUPLQR�GH�
EUX[LVPR��
� (O�WpUPLQR�EUX[LVPR�VH�UHILHUH�DO�URFH�DEUDVLYR�QR�IXQFLRQDO�GH�ODV�SLH]DV�LQIHULRUHV�FRQWUD�
ODV�VXSHULRUHV���6H�PDQLILHVWD�FRPR�XQD�DFWLYLGDG�SDUDIXQFLRQDO�FDUDFWHUL]DGD�SRU�UHFKLQDU�R�DSUHWDU�
ODV�SLH]DV�GHQWDULDV�TXH�SXHGH�OOHJDU�D�GHVHQFDGHQDU�WRGD�XQD�JDPD�GH�SDWRORJtDV�REVHUYDEOHV�HQ�HO�
VLVWHPD�HVWRPDWRJQiWLFR��&RUUHVSRQGH�D�KiELWRV�PDVWLFDWRULRV�GHVWUXFWLYRV�TXH�JHQHUDQ�DEUDVLRQHV�
PD\RUHV�DO�GHVJDVWH�QRUPDO�GHQWDULR��TXH�HV�GH����PLFURQHV�SRU�DxR������PP�HQ����DxRV���DVt�FRPR�
D�KLSHUPRYLOLGDG�GHQWDULD�R�D�FDPELRV�DGDSWDWLYRV�GH�ODV�DUWLFXODFLRQHV�WpPSRUR�PDQGLEXODUHV��(Q�
DOJXQRV� FDVRV� OD� VHYHULGDG� GH� HVWD� FRQGLFLyQ� SXHGH� OOHYDU� D� XQD� KLSHUWURILD� GH� ORV� P~VFXORV�
PDVHWHURV��SXGLpQGRVH�SUHVHQWDU�LQFOXVR�XQD�VHULH�GH�FDPELRV�YLVLEOHV�HQ�HO�FRQWRUQR�QRUPDO�GH�OD�
FDUD�� (O� EUX[LVPR� HV� XQ� WUDVWRUQR� QHXURILVLROyJLFR� GH� ORV� PRYLPLHQWRV� PDQGLEXODUHV� TXH� DIHFWD�
SURJUHVLYDPHQWH� DO� VLVWHPD� PDVWLFDWRULR�� (O� KiELWR� GH� DSUHWDPLHQWR� R� IURWDPLHQWR� GH� ORV� GLHQWHV�
SXHGH�GDUVH�GXUDQWH�HO�GtD�R�OD�QRFKH��GH�IRUPD�FRQVFLHQWH�R�LQFRQVFLHQWH��FRQ�GLVWLQWRV�JUDGRV�GH�
LQWHQVLGDG�\�GH�SHUVLVWHQFLD�HQ�HO�WLHPSR��UHDOL]DQGR�PRYLPLHQWRV�TXH�GLILHUHQ�GH�OD�IXQFLyQ�QRUPDO��
GHWHUPLQDQGR�HVWR�VX�FDOLGDG�GH�SDUDIXQFLyQ��&DEH�UHVDOWDU�TXH�VyOR�FXDQGR�OD�QHFHVLGDG�GH�DSUHWDU�
R� UHFKLQDU� ODV� SLH]DV� GHQWDULDV� HV� SHUVLVWHQWH� \� SURORQJDGD�� VH� OH� GHQRPLQDUi� D� HVWH� WLSR� GH�
PRYLPLHQWR�SDUDIXQFLRQDO�FRPR�EUX[LVPR����
�
(O�EUX[LVPR�\�VX�UHODFLyQ�FRQ�HO�VLVWHPD�HVWRPDWRJQiWLFR���
� /D� RGRQWRORJtD� PRGHUQD� KD� VDELGR� VDFDU� SURYHFKR� GH� ORV� FRQRFLPLHQWRV� TXH� VH� KDQ�
DGTXLULGR� D� OR� ODUJR� GH� ORV� DxRV� \� ODV� PXFKDV� LQYHVWLJDFLRQHV� DO� UHVSHFWR� GHO� VLVWHPD�
HVWRPDWRJQiWLFR� \� DXQTXH� HQ� OD� DFWXDOLGDG� D~Q� H[LVWH� PXFKD� FRQWURYHUVLD� H� LQFHUWLGXPEUH� HQ�
UHODFLyQ� D� DOJXQRV� DVSHFWRV� HVSHFtILFRV�� VH� KD� ORJUDGR� HQWHQGHU� GH�PHMRU�PDQHUD� ORV�PHFDQLVPRV�
ILVLROyJLFRV�GH�VXV�FRPSRQHQWHV��DVt�FRPR�VX�LQWHUUHODFLyQ�HQ�OD�IXQFLyQ�QRUPDO�\�HQ�VXV�GLYHUVDV�
SDWRORJtDV���������������������������������
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� /D� IXQFLyQ� GHO� VLVWHPD� PDVWLFDWRULR� GHSHQGH� GH� OD� LQWHJUDFLyQ� GHO� DSRUWH� VHQVRULDO� GHVGH�
WRGDV� VXV� SDUWHV� FRPSRQHQWHV�� OLJDPHQWR� SHULRGRQWDO�� P~VFXORV� PDVWLFDWRULRV�� DUWLFXODFLRQHV�
WHPSRURPDQGLEXODUHV�\�VXSHUILFLHV�HSLWHOLDOHV�GH�OD�ERFD�\�OHQJXD��&XDQGR�DOJXQD�R�DOJXQDV�GH�HVWDV�
SDUWHV� VXIUHQ� XQD� DOWHUDFLyQ�� HVWR� WUDH� FRPR� FRQVHFXHQFLD� OD� SpUGLGD� GHO� HTXLOLEULR� ELROyJLFR��
IXQFLRQDO� \� HVWpWLFR� GHO� VLVWHPD�� OR� FXDO� GHVHQFDGHQD� XQD� VHULH� GH� SDUDIXQFLRQHV�� HQWUH� HVWDV� HO�
EUX[LVPR����

(IHFWRV�GH�ORV�IDFWRUHV�RFOXVDOHV�VREUH�OD�HVWDELOLGDG�GHO�VLVWHPD�HVWRPDWRJQiWLFR�
� /D� HVWDELOLGDG� RUWRSpGLFD� GHO� VLVWHPD� HVWRPDWRJQiWLFR� VH� ORJUD� FXDQGR� OD� SRVLFLyQ�
LQWHUFXVStGHD�HVWDEOH�SDUD�ORV�GLHQWHV�HVWi�HQ�DUPRQtD�FRQ�OD�SRVLFLyQ�PXVFXORHVTXHOpWLFD�HVWDEOH�GH�
ORV� FyQGLORV� HQ� ODV� IRVDV� DUWLFXODUHV�� &XDQGR� HVWR� QR� VXFHGH�� ORV� GLHQWHV� SDVDQ� D� OD� SRVLFLyQ�
LQWHUFXVStGHD�\�XQR�R�DPERV�FyQGLORV�TXHGDQ�HQ�XQD�UHODFLyQ�LQHVWDEOH�FRQ�UHVSHFWR�DO�GLVFR�\�D�OD�
IRVD��&XDQGR� ODV�FDUJDV�GH� OD�PXVFXODWXUD�PDVWLFDWRULD�DFW~DQ�VREUH�XQD�DUWLFXODFLyQ�TXH�QR� WLHQH�
XQD� UHODFLyQ� HVWDEOH� FRQ� HO� GLVFR� \� OD� IRVD�� VH� SURGXFHQ� PRYLPLHQWRV� DQRUPDOHV� TXH� LQWHQWDQ�
HVWDELOL]DU� OD� SRVLFLyQ� LQWHUFXVStGHD� FRQ� OD� SRVLFLyQ� FRQGtOHD�� SXGLHQGR� RULJLQDU� XQD� VHULH� GH�
WUDVWRUQRV�DO�VLVWHPD�PDVWLFDWRULR��HQWUH�HOORV�HO�EUX[LVPR����
� /RV�SDFLHQWHV�FRQ�EUX[LVPR�VRQ�PXFKR�PiV�SURSHQVRV�D�SUHVHQWDU�LQHVWDELOLGDG�RUWRSpGLFD�
GHO�VLVWHPD�PDVWLFDWRULR�TXH�ORV�SDFLHQWHV�QR�EUX[LVWDV��\�DXQTXH�VH�KD�SXHVWR�HQ�WHOD�GH�MXLFLR�HQ�
PXFKDV� RFDVLRQHV�� TXp� WDQWD� UHOHYDQFLD� SUHVHQWDQ� ODV� UHODFLRQHV� RFOXVDOHV� HQ� OD� DSDULFLyQ� GH�
WUDVWRUQRV�DO�VLVWHPD��FRPR�DFWLYLGDGHV�GH�DSUHWDPLHQWR�R�UHFKLQDPLHQWR�GHQWDULR���VH�KD�HQFRQWUDGR�
TXH�ORV�SDWURQHV�GH�FRQWDFWR�RFOXVDO�GH�ORV�GLHQWHV�LQIOX\HQ�FRQVLGHUDEOHPHQWH�VREUH�OD�DFWLYLGDG�GH�
OD�PXVFXODWXUD�PDVWLFDWRULD�� OR�TXH�FRQOOHYD�D� OD�DSDULFLyQ�GH�PXFKRV�VtQWRPDV�FDUDFWHUtVWLFRV�GHO�
EUX[LVPR�� � 3DUD� FRPSUHQGHU� PHMRU� HO� SDSHO� TXH� GHVHPSHxD� HO� VLVWHPD� HVWRPDWRJQiWLFR� HQ� OD�
DSDULFLyQ�GHO�EUX[LVPR��VH�GHEHQ�FRQRFHU�ORV�GLIHUHQWHV�WLSRV�GH�DFWLYLGDGHV�PDVWLFDWRULDV����
�
$FWLYLGDGHV�GHO�VLVWHPD�PDVWLFDWRULR�
� 6H� KDQ� GHVFULWR� GRV� WLSRV� GH� DFWLYLGDGHV� GH� OD� PXVFXODWXUD� PDVWLFDWRULD�� ODV� DFWLYLGDGHV�
IXQFLRQDOHV�� TXH� LQFOX\HQ� OD� PDVWLFDFLyQ�� OD� IRQDFLyQ� \� OD� GHJOXFLyQ�� \� ODV� DFWLYLGDGHV�
SDUDIXQFLRQDOHV�� TXH� HQJOREDQ� XQD� GLYHUVLGDG� GH� KiELWRV� RUDOHV� WDOHV� FRPR� HO� UHFKLQDPLHQWR� R� HO�
DXPHQWR�GH�OD�FRQWUDFFLyQ�WyQLFD�HVWiWLFD�GH�ORV�P~VFXORV��DSUHWDPLHQWR���
� /DV� DFWLYLGDGHV� IXQFLRQDOHV� VRQ� DFWLYLGDGHV� PXVFXODUHV� FRQWURODGDV�� TXH� SHUPLWHQ� TXH� HO�
VLVWHPD�HVWRPDWRJQiWLFR�UHDOLFH�ODV�IXQFLRQHV�SDUD�ODV�TXH�HVWi�GLVHxDGR�FRQ�XQ�PtQLPR�GH�OHVLyQ�GH�
VXV�HVWUXFWXUDV��8QD� VHULH�GH� UHIOHMRV�SURWHJHQ�D� ORV� WHMLGRV� LQYROXFUDGRV�HQ� OD�PDVWLFDFLyQ�FRQWUD�
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VREUHFDUJDV�\� ODV� UHODFLRQHV�GHQWDOHV� DQDWyPLFDV�� FRPR� ODV�JXtDV�FDQLQDV�H� LQFLVLYDV�\� OD� UHODFLyQ�
LQWHUGHQWDO�DGHFXDGD��ODV�FXDOHV�JXtDQ��\�UHVWULQJHQ�OD�GLUHFFLyQ�GH�ODV�IXHU]DV��
� /DV�LQWHUIHUHQFLDV�HQ�ORV�FRQWDFWRV�GHQWDULRV��GXUDQWH�OD�IXQFLyQ��WUDH�FRPR�FRQVHFXHQFLD�OD�
LQKLELFLyQ� GH� OD� DFWLYLGDG� PXVFXODU� LGHDO�� OR� TXH� GHWHUPLQD� TXH� HO� HVWDGR� RFOXVDO� LQIOX\D�
GLUHFWDPHQWH� HQ� ODV� DFWLYLGDGHV� IXQFLRQDOHV�� � /DV� DFWLYLGDGHV� SDUDIXQFLRQDOHV�� SRU� HO� FRQWUDULR��
SXHGHQ� VHU� LQLFLDGDV� \� PDQWHQLGDV� SRU� DOJXQRV� FRQWDFWRV� GHQWDOHV� SUHPDWXURV� R� SRU� DXVHQFLD� GH�
FRQWDFWR�LQWHUGHQWDO���(VWH�FRQFHSWR�HWLROyJLFR�HVWi�DFWXDOPHQWH�HQ�GHEDWH�FRQ�HVWXGLRV�TXH�OLPLWDQ�
OD� UHODFLyQ� GH� OD� RFOXVLyQ� GHQWDO� HQ� HO� EUX[LVPR�\� RWUDV� GLVIXQFLRQHV� GHO� VLVWHPD�� � �/D� GLIHUHQFLD�
HQWUH�ODV�IXHU]DV�IXQFLRQDOHV�\�SDUDIXQFLRQDOHV�SUHVHQWD�QRWRULDV�YDULDEOHV��(Q�OD�DFWLYLGDG�IXQFLRQDO��
ODV� IXHU]DV� LQWHUGHQWDOHV� SURPHGLDQ� ������OE�VHJXQGR�GtD�� OD� GLUHFFLyQ� GH� OD� IXHU]D� HV�
SULPRUGLDOPHQWH�YHUWLFDO�� OD�PDQGtEXOD� HVWi� HQ�RFOXVLyQ� HVWDEOH�� ODV� FRQWUDFFLRQHV�PXVFXODUHV� VRQ�
LVRWyQLFDV� \� ORV� UHIOHMRV� SURWHFWRUHV� HVWiQ� SUHVHQWHV�� (Q� FDPELR�� GXUDQWH� ODV� DFWLYLGDGHV�
SDUDIXQFLRQDOHV��ODV�IXHU]DV�VRQ�GH�������OE�VHJ�GtD��OD�GLUHFFLyQ�GH�ODV�IXHU]DV�VRQ�KRUL]RQWDOHV��OD�
PDQGtEXOD� HVWi� HQ� SRVLFLyQ� H[pQWULFD�� ODV� FRQWUDFFLRQHV�PXVFXODUHV� VRQ� LVRPpWULFDV� \� ORV� UHIOHMRV�
SURWHFWRUHV�VRQ�EORTXHDGRV��
� /DV� DFWLYLGDGHV�SDUDIXQFLRQDOHV� SXHGHQ�SUHVHQWDUVH� GH�PDQHUD� FRQFLHQWH� R� LQFRQVFLHQWH�� \�
SXHGHQ� WHQHU� OXJDU� GXUDQWH� HO� GtD� �GLXUQDV�� R� GXUDQWH� OD� QRFKH� �QRFWXUQDV��� $� FRQWLQXDFLyQ� VH�
GHVFULELUiQ�FRQ�PiV�GHWDOOH�HVWDV�FDUDFWHUtVWLFDV����
�
$FWLYLGDG�SDUDIXQFLRQDO�GLXUQD�
� 6H� PDQLILHVWD� SRU� XQD� VHULH� GH� KiELWRV�� \D� VHD� XQ� JROSHWHR� R� XQ� UHFKLQLGR� GH� GLHQWHV�� R�
DOJXQDV�PDQtDV�RUDOHV�TXH�HO� LQGLYLGXR� OOHYD�D�FDER�GH�PDQHUD� IUHFXHQWH�� OD�PD\RUtD�GH�YHFHV�VLQ�
GDUVH�FXHQWD�GH�HOOR��6H�KD�REVHUYDGR�TXH�HV�FRP~Q�TXH�XQ�LQGLYLGXR�DSULHWH�ORV�GLHQWHV�FRQ�IXHU]D�
GXUDQWH� ODV�DFWLYLGDGHV�FRWLGLDQDV��FRQWUD\HQGR�SHULyGLFDPHQWH�HO�P~VFXOR�PDVHWHUR�GH�XQD�IRUPD�
LQGHSHQGLHQWH�D�OD�WDUHD�TXH�HVWi�UHDOL]DQGR��$VtPLVPR��VH�KDQ�UHODFLRQDGR�DOJXQDV�DFWLYLGDGHV�TXH�
SURSLFLDQ�OD�DSDULFLyQ�GH�SDWURQHV�GH�PRYLPLHQWRV�SDUDIXQFLRQDOHV��WDOHV�FRPR�PRUGHU�ODV�ERTXLOODV�
GH�DOJXQRV�LQVWUXPHQWRV�R�GH�DOJXQRV�UHVSLUDGRUHV�SDUD�VXEPDULQRV��
�
$FWLYLGDG�SDUDIXQFLRQDO�QRFWXUQD�
� (V�PX\�IUHFXHQWH�TXH�GXUDQWH�HO�VXHxR�VH�GHQ�GLYHUVRV�WLSRV�GH�DFWLYLGDGHV�SDUDIXQFLRQDOHV��
ODV�FXDOHV�SXHGHQ�DGRSWDU�OD�IRUPD�GH�HSLVRGLRV�DLVODGRV��GH�DSUHWDPLHQWR�GH�GLHQWHV�R�FRQWUDFFLRQHV�
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UtWPLFDV�� (Q� DOJXQRV� SDFLHQWHV� VH� GDQ� WDQWR� ORV� PRYLPLHQWRV� GH� DSUHWDPLHQWR� FRPR� GH�
UHFKLQDPLHQWR�GHQWDULR��GDQGR�SUREOHPD�SDUD�VX�GLVWLQFLyQ��
� /DV�DFWLYLGDGHV�SDUDIXQFLRQDOHV�UHODFLRQDGDV�DO�EUX[LVPR��SDUHFHQ�HVWDU�GLUHFWDPHQWH�OLJDGDV�
D�ODV�IDVHV�GHO�VXHxR��8Q�FLFOR�QRUPDO�GH�VXHxR�VH�GLYLGH�HQ�FXDWUR�IDVHV�GH�VXHxR�QR�5(0��5DSLG�
(\H�0RYHPHQW��SRU�VXV�VLJODV�HQ�LQJOpV��TXH�HQ�HVSDxRO�VH�UHILHUH�D�OD�LQH[LVWHQFLD�GH�PRYLPLHQWRV�
RFXODUHV�HQ�HVWDV�IDVHV�GHO�VXHxR����VHJXLGDV�GH�XQD�IDVH�GH�VXHxR�5(0��IDVH�GHO�VXHxR�GRQGH�KD\�
PRYLPLHQWRV�UiSLGRV�GH�ORV�RMRV���/DV�GRV�SULPHUDV�IDVHV�GH�VXHxR�QR�5(0��LGHQWLILFDQ�D�XQ�VXHxR�
SRFR�SURIXQGR��ODV�VLJXLHQWHV�GRV�IDVHV�QR�5(0��FRUUHVSRQGHQ�D�XQ�VXHxR�PiV�SURIXQGR��\�OD�IDVH�
5(0��SUHVHQWD�XQD�DFWLYLGDG�GHVLQFURQL]DGD�\�GLIHUHQWH�D�ODV�DQWHULRUHV��FRQ�IHQyPHQRV�ILVLROyJLFRV�
FRPR� ODV� FRQWUDFFLRQHV� GH� ORV� P~VFXORV� GH� ODV� H[WUHPLGDGHV� \� GH� OD� FDUD�� DOWHUDFLRQHV� GH� OD�
IUHFXHQFLD�FDUGtDFD�\�UHVSLUDWRULD��\�PRYLPLHQWRV� UiSLGRV�GH� ORV�RMRV�EDMR� ORV�SiUSDGRV��/XHJR�GH�
HVWD� IDVH�� HO� VXHxR� UHJUHVD� D� ODV� IDVHV� SRFR� SURIXQGDV�� KDFLHQGR� TXH� HO� FLFOR� VH� VLJD� UHSLWLHQGR�
GXUDQWH�WRGD�OD�QRFKH��&DGD�FLFOR�GH�VXHxR�GXUD�HQWUH����\����PLQXWRV��FRQ�XQ�SURPHGLR�GH�HQWUH���\�
��FLFORV�GH�VXHxR�HQ�XQD�QRFKH�����
� /D�LPSRUWDQFLD�ILVLROyJLFD�GH�ORV�GLVWLQWRV�WLSRV�GH�VXHxR�HVWi�HQ�TXH�FDGD�IDVH�FRUUHVSRQGH�D�
XQD�IXQFLyQ�HVSHFtILFD�GHO�RUJDQLVPR��(O�VXHxR�QR�5(0�VH�FRQVLGHUD�LPSRUWDQWH�SDUD�UHVWDEOHFHU�OD�
IXQFLyQ�GH�ORV�VLVWHPDV�FRUSRUDOHV��PLHQWUDV�TXH�HO�VXHxR�5(0�HVWi�OLJDGR�DO�UHVWDEOHFLPLHQWR�GH�OD�
IXQFLyQ�GH�OD�FRUWH]D�FHUHEUDO�\�GH�ODV�DFWLYLGDGHV�GHO�WURQFR�FHUHEUDO���
� ([LVWH� FRQWURYHUVLD� UHVSHFWR� D� ODV� IDVHV� GHO� VXHxR� GXUDQWH� ODV� FXDOHV� VH� GD� HO� EUX[LVPR��
$OJXQRV�HVWXGLRV�VXJLHUHQ�TXH�SULQFLSDOPHQWH�WLHQH�OXJDU�GXUDQWH�OD�IDVH�5(0��PLHQWUDV�TXH�RWURV�
VXJLHUHQ�TXH�HO�EUX[LVPR�QXQFD�DSDUHFH�GXUDQWH�HO�VXHxR�5(0��$~Q�KD\�RWURV�HVWXGLRV�TXH�LQGLFDQ�
TXH�WLHQHQ�OXJDU�HSLVRGLRV�GH�EUX[LVPR�GXUDQWH�HO�VXHxR�5(0�\�GXUDQWH�HO�VXHxR�QR�5(0��DXQTXH�OD�
PD\RUtD�� VHJ~Q� SDUHFH�� VH� DVRFLDQ� FRQ� ODV� IDVHV� �� \� �� GHO� VXHxR� QR� 5(0� SRFR� SURIXQGR�� /RV�
HSLVRGLRV�GH�EUX[LVPR�VH�DVRFLDQ�FRQ�XQ�SDVR�GH�XQ�VXHxR�PiV�SURIXQGR�D�XQR�PHQRV�SURIXQGR��
FRPR� SXHGH� DSUHFLDUVH� VL� VH� GLULJH� XQ� GHVWHOOR� GH� OX]� D� OD� FDUD� GH� XQD� SHUVRQD� GRUPLGD�� 6H� KD�
GHPRVWUDGR�TXH�HVWD�HVWLPXODFLyQ�LQGXFH�XQ�UHFKLQDU�GH�ORV�GLHQWHV��/D�PLVPD�UHDFFLyQ�VH�REVHUYy�
GHVSXpV� GH� HVWtPXORV� DF~VWLFRV� \� WiFWLOHV�� $Vt� SXHV�� HVWH� \� RWURV� HVWXGLRV� KDQ� LQGLFDGR� TXH� HO�
EUX[LVPR�SXHGH�HVWDU�HVWUHFKDPHQWH�DVRFLDGR�FRQ�ODV�IDVHV�GH�GHVSHUWDU�GHO�VXHxR���6HJ~Q�DOJXQRV�
DXWRUHV��OD�SULYDFLyQ�GH�ODV�HWDSDV���\���GHO�VXHxR�QR�5(0��HQ�LQGLYLGXRV�VDQRV��QR�LQWHUDFW~D�FRQ�OD�
DFWLYLGDG�(0*��$FWLYLGDG�HOHFWURPLRJUiILFD��GHO�PDVpWHUR�R�GRORU�PXVFXODU�DO�DPDQHFHU�������
�
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'XUDFLyQ�GH�ORV�HSLVRGLRV�GH�EUX[LVPR�
� (O� Q~PHUR� \� OD� GXUDFLyQ� GH� ORV� HSLVRGLRV� GXUDQWH� HO� VXHxR� HV� PX\� YDULDEOH�� QR� VyOR� HQ�
GLVWLQWDV�SHUVRQDV��VLQR�WDPELpQ�HQ�XQ�PLVPR�LQGLYLGXR��6HJ~Q�HVWXGLRV�GH�.\GG�\�'DO\��VH�KDEOD�
TXH�OD�DFWLYLGDG�EUX[tVWLFD�WLHQH�OXJDU�HQ�IRUPD�GH�HSLVRGLRV�DLVODGRV�FRQ�XQD�GXUDFLyQ�GH����D����
VHJXQGRV�� 6HJ~Q� 5HGLQJ� \� FROV��� OD� GXUDFLyQ� PHGLD� GH� XQ� HSLVRGLR� EUX[tVWLFR� HV� WDQ� VyOR� GH� ��
VHJXQGRV�� FRQ� OtPLWHV� HQWUH� ���� \� ����� VHJXQGRV�� FRQ� XQ� WLHPSR� WRWDO� GH� EUX[LVPR�PHGLR� GH� ���
VHJXQGRV�SRU�KRUD��&ODUNH�\�7RZQVHQG�VHxDODQ�TXH�ORV�HSLVRGLRV�GH�EUX[LVPR�VH�GDQ�HQ�XQ�WpUPLQR�
PHGLR�GH�VyOR�FLQFR�YHFHV�GXUDQWH�WRGR�XQ�SHUtRGR�GH�VXHxR��FRQ�XQD�GXUDFLyQ�PHGLD�GH���VHJXQGRV�
SRU�HSLVRGLR����
� �
� $XQTXH� H[LVWHQ� GXGDV� DFHUFD� GHO� Q~PHUR� \� OD� GXUDFLyQ� GH� ORV� HSLVRGLRV� GH� EUX[LVPR� TXH�
SXHGHQ�RFDVLRQDU�VtQWRPDV�PXVFXODUHV��&KULVWHQVHQ� UHSRUWy�TXH�VH�SURGXFH�GRORU�HQ� ORV�P~VFXORV�
PDVWLFDWRULRV� GH� ORV� LQGLYLGXRV� GH� ��� D� ��� VHJXQGRV� GHVSXpV� GH� DSUHWDU� ORV� GLHQWHV� GH� PDQHUD�
YROXQWDULD�����
�
,QWHQVLGDG�GH�ORV�HSLVRGLRV�GH�EUX[LVPR�
� &ODUNH�\�FROV��REVHUYDURQ�TXH�FRPR�WpUPLQR�PHGLR��XQ�HSLVRGLR�GH�EUX[LVPR�XWLOL]D�HO�����
GH�OD�Pi[LPD�FDSDFLGDG�GH�DSUHWDU�ORV�GLHQWHV�GH�XQ�LQGLYLGXR��(VWD�HV�XQD�IXHU]D�FRQVLGHUDEOH��\D�
TXH� OD� FDSDFLGDG�Pi[LPD� GH� DSUHWDU� ORV� GLHQWHV�� VXSHUD� FRQ�PXFKR�� ODV� IXHU]DV� QRUPDOHV� TXH� VH�
XWLOL]DQ� GXUDQWH� OD� PDVWLFDFLyQ� R� GXUDQWH� FXDOTXLHU� RWUD� DFWLYLGDG� IXQFLRQDO�� $OJXQRV� SDFLHQWHV�
LQFOXVR�� VXSHUDQ� OD� IXHU]D� Pi[LPD� TXH� SXHGHQ� DSOLFDU� D� ORV� GLHQWHV� DO� DSUHWDUORV� GH� PDQHUD�
YROXQWDULD�����
� 5XJK�\�FROV��UHSRUWDQ�TXH�HO�����GH�ORV�HSLVRGLRV�GH�EUX[LVPR�QRFWXUQRV�VXSHUDQ�OD�IXHU]D�
GH�OD�PDVWLFDFLyQ��SHUR�VyOR�HO����H[FHGHQ�OD�IXHU]D�TXH�VH�KDFH�DO�DSUHWDU�ORV�GLHQWHV�DO�Pi[LPR�GH�
IRUPD�YROXQWDULD����
�
3RVLFLyQ�GXUDQWH�HO�VXHxR�\�HSLVRGLRV�GH�EUX[LVPR�
� 'XUDQWH�DxRV�VH�SODQWHy�OD�SRVLELOLGDG�GH�TXH�ORV�LQGLYLGXRV�SUHVHQWDUDQ�XQ�PD\RU�EUX[LVPR�
DO� GRUPLU� GH� ODGR� TXH� DO� GRUPLU� WHQGLGRV� GH� HVSDOGD�� VLQ� HPEDUJR�� UHFLHQWHV� LQYHVWLJDFLRQHV� QR�
FRQILUPDQ�TXH�H[LVWD� UHODFLyQ�HQWUH� OD�SRVLFLyQ�GXUDQWH�HO� VXHxR�\� ORV�HSLVRGLRV�GH�EUX[LVPR��6LQ�
GXGD�H[LVWH�PXFKD�FRQWURYHUVLD�HQ�HVWH�VHQWLGR��\�DOJXQDV�LQYHVWLJDFLRQHV�LQFOXVR�LQGLFDQ�TXH�VH�GDQ�
PiV�HSLVRGLRV�GH�EUX[LVPR�DO�GRUPLU�WHQGLGRV�GH�HVSDOGD�\�QR�GH�ODGR��PLHQWUDV�TXH�HQ�RWUDV�QR�VH�
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REVHUYDQ�GLIHUHQFLDV�HQWUH�DPEDV�SRVLFLRQHV��$GHPiV��VH�KD�KDEODGR�TXH�ORV�SDFLHQWHV�FRQ�EUX[LVPR�
DOWHUDQ�PiV�VX�SRVLFLyQ�GXUDQWH�HO�VXHxR�TXH�ORV�TXH�QR�SHGHFHQ�GH�HVWH�WUDVWRUQR����
�
$FWLYLGDGHV�PDVWLFDWRULDV�\�VtQWRPDV�PDVWLFDWRULRV�
� 1R� WRGRV� ORV� SDFLHQWHV� TXH� SUHVHQWDQ� EUX[LVPR� PDQLILHVWDQ� DOJ~Q� WLSR� GH� VLQWRPDWRORJtD�
FRPR� GRORU� R� VHQVLELOLGDG�� 3DUD� FRPSUHQGHU� OD� UHODFLyQ� HQWUH� ODV� DFWLYLGDGHV� PDVWLFDWRULDV� \� OD�
DSDULFLyQ� GH� XQD� DOWHUDFLyQ� TXH� LQIOX\D� VREUH� OD� IXQFLyQ� PDVWLFDWRULD� QRUPDO� GHO� VLVWHPD�
HVWRPDWRJQiWLFR�� HV� QHFHVDULR� FRPSDUDU� ODV� FDUDFWHUtVWLFDV� \� ORV� HIHFWRV� GH� ODV� DFWLYLGDGHV�
IXQFLRQDOHV�\�ODV�SDUDIXQFLRQDOHV����
�
� (Q�ODV�DFWLYLGDGHV�IXQFLRQDOHV��HO�SURPHGLR�GH�OD�IXHU]D�GH�ORV�FRQWDFWRV�GHQWDULRV�HV�GH������
NJ�VHJ�GtD��PLHQWUDV�TXH�HQ�ODV�DFWLYLGDGHV�SDUDIXQFLRQDOHV�HV�GH�������NJ�VHJ�GtD�R�WDOYH]�PiV��/D�
GLUHFFLyQ�GH�ODV�IXHU]DV�DSOLFDGDV�D�ORV�GLHQWHV�HQ�ODV�DFWLYLGDGHV�IXQFLRQDOHV�FRPR�OD�PDVWLFDFLyQ�\�
OD� GHJOXFLyQ� �GXUDQWH� OD� IRQDFLyQ� SUiFWLFDPHQWH� QR� VH� SURGXFHQ� FRQWDFWRV� GHQWDULRV�� HV�
SULPRUGLDOPHQWH� YHUWLFDO�� OD� FXDO� HV� ELHQ� WROHUDGD� SRU� ORV� FRPSRQHQWHV� GHO� VLVWHPD��PLHQWUDV� TXH�
GXUDQWH�ORV�PRYLPLHQWRV�SDUDIXQFLRQDOHV�OD�GLUHFFLyQ�GH�ODV�IXHU]DV�VH�GD�SULQFLSDOPHQWH�HQ�VHQWLGR�
KRUL]RQWDO����
� 'XUDQWH� ODV� DFWLYLGDGHV� IXQFLRQDOHV�� OD� SRVLFLyQ� GH� OD�PDQGtEXOD� VH� HQFXHQWUD� HQ� SRVLFLyQ�
FpQWULFD�� OD� FXDO� HV� EDVWDQWH� HVWDEOH� \� HO� WLSR� GH� FRQWUDFFLyQ� PXVFXODU� HV� LVRWyQLFD�� DGHPiV� ORV�
UHIOHMRV� GH� SURWHFFLyQ� HVWiQ� SUHVHQWHV� HQ� WRGR� PRPHQWR�� FRQ� OR� FXDO�� HV� PHQRV� SUREDEOH� TXH� VH�
FDXVHQ� HIHFWRV� SDWROyJLFRV�� 'XUDQWH� ODV� DFWLYLGDGHV� SDUDIXQFLRQDOHV�� HQ� FDPELR�� OD� SRVLFLyQ�
PDQGLEXODU�YDUtD�HQ�ORV�PRYLPLHQWRV�H[FpQWULFRV��OR�TXH�OH�GD�XQD�PD\RU�LQHVWDELOLGDG��JHQHUDQGR�
XQD�FRQWUDFFLyQ�PXVFXODU� LVRPpWULFD� �QR� ILVLROyJLFD��� ORV� UHIOHMRV�GH�SURWHFFLyQ�QHXURPXVFXODU�QR�
DFW~DQ� FRPR� GHEHUtDQ� \� FRQ� HVWR� KD\� PD\RU� ULHVJR� GH� GDxR� D� ODV� HVWUXFWXUDV� GHO� VLVWHPD�
PDVWLFDWRULR����
�
(3,'(0,2/2*Ë$�
�
� (O�EUX[LVPR�VH�SUHVHQWD�FRPR�XQR�GH�ORV�PiV�SUHYDOHQWHV��FRPSOHMRV�\�GHVWUXFWLYRV�GH�ORV�
GHVyUGHQHV�RURIDFLDOHV��VH�KD�GHVFULWR�TXH�HVWi�SUHVHQWH�HQ�XQ���D����GH�OD�SREODFLyQ�GH�HGDG�PHGLD�
\�KDVWD�HQ�XQ�WHUFLR�GH�OD�SREODFLyQ�PXQGLDO��$OJXQRV�LQGLFDQ�TXH�QR�H[LVWH�SUHGLOHFFLyQ�SRU�VH[R�\�
RWURV�TXH�H[LVWH�PiV�EUX[LVPR�HQ�PXMHUHV�TXH�HQ�KRPEUHV��'LVPLQX\H�FRQ� OD�HGDG�\���GH�FDGD���
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SDFLHQWHV�FRQ�EUX[LVPR�� WLHQH�VtQWRPDV�GH�GRORU�RURIDFLDO��/D�SUHYDOHQFLD�PiV�DOWD�VH�HQFRQWUy�HQ�
DVLiWLFRV��LQWHUPHGLD�HQ�HXURDPHULFDQRV�H�KLVSDQRV�\�OD�SUHYDOHQFLD�PiV�EDMD�HQ�DIURDPHULFDQRV����
� 7RPDQGR�HQ�FXHQWD�TXH�ORV�HVWXGLRV�OOHYDGRV�DFDER�DFHUFD�GH�EUX[LVPR�SUHVHQWDQ�GLIHUHQWHV�
PHWRGRORJtDV��FULWHULRV�RSHUDFLRQDOHV��PXHVWUDV�GH�SREODFLyQ�\�GHILQLFLRQHV�HPSOHDGDV��HO�UDQJR�GH�
HVWLPDFLyQ�GH� OD�SUHYDOHQFLD�GHO�EUX[LVPR�HQ� OD�SREODFLyQ�HQ�JHQHUDO�YDUtD�GHO��� DO� ������6H�KD�
FDOFXODGR�TXH�SDUD�OD�SREODFLyQ�GH�86$��HO�UDQJR�GH�SDFLHQWHV�EUX[LVWDV�VH�HQFXHQWUD�HQWUH�HO���DO�
����� (Q�(VWDGRV�8QLGRV� FHUFD�GH�GLH]�PLOORQHV�GH�SHUVRQDV�SDGHFHQ�EUX[LVPR�FUyQLFR�� DXQTXH�
SUiFWLFDPHQWH� WRGDV� ODV�SHUVRQDV� OR�VXIUHQ�HQ�DOJ~Q�PRPHQWR�GH� VX�YLGD��QRUPDOPHQWH� VLQ�PD\RU�
LPSRUWDQFLD��1R�REVWDQWH��VH�KD�FRPSUREDGR�TXH�DIHFWD�GH�VREUHPDQHUD�D�ODV�SHUVRQDV�FRQ�6tQGURPH�
GH�'RZQ�\�D�TXLHQHV�VXIUHQ�DOWHUDFLRQHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO����
� 6LQ�WRPDU�HQ�FRQVLGHUDFLyQ�HO�Q~PHUR�H[DFWR��ODV�FLIUDV�UHODFLRQDGDV�DO�EUX[LVPR�PXHVWUDQ�OD�
UHOHYDQFLD�GH�HVWD� FRQGLFLyQ��6LQ�GXGD�� HO�EUX[LVPR�HV�XQ�SDWUyQ�GH�FRQGXFWD�PX\�GLIXQGLGR�TXH�
DIHFWD�HQ�IRUPD�DGYHUVD�D�XQ�JUDQ�Q~PHUR�GH�SHUVRQDV�DOUHGHGRU�GHO�PXQGR��
�
(7,2/2*Ë$�
�
� /D�FDXVD�GHO�EUX[LVPR�QR�HVWi�GHO�WRGR�FODUD��\D�TXH�H[LVWHQ�GLYHUVDV�REVHUYDFLRQHV�TXH�D~Q�
QR�KDQ�VLGR�H[SOLFDGDV��SRU�HMHPSOR��OD�SDUWLFLSDFLyQ�GH�OD�RFOXVLyQ�HQ�HO�EUX[LVPR���6H�GHVFRQRFH�VL�
HV�SRVLEOH�TXH�VH�SUHVHQWH�HO�EUX[LVPR�HQ�XQD�SHUVRQD�FRQ�RFOXVLyQ�LGHDO��SHUR�HVWH�KD�VLGR�LQGXFLGR�
PHGLDQWH� OD� FRORFDFLyQ� GH� LQWHUIHUHQFLDV� RFOXVDOHV�� VLQ� HPEDUJR�� QR� WRGRV� ORV� SDFLHQWHV� FRQ�
LQWHUIHUHQFLDV� RFOXVDOHV� OR� SDGHFHQ�� ,QGXGDEOHPHQWH� HO� EUX[LVPR� HVWi� PX\� UHODFLRQDGR� FRQ� OD�
WHQVLyQ�SVtTXLFD�\�OD�IUXVWUDFLyQ��SHUR�HVWi�GRFXPHQWDGR�TXH�SXHGH�GLVPLQXLUVH�SRU�PHGLR�GH�WHUDSLD�
RFOXVDO��FRPR�ORV�SODQRV�GH�PRUGLGD���3HUR�OR�TXH�Vt�VH�WLHQH�HQ�FODUR�HV�TXH�QR�KD\�XQ�IDFWRU�~QLFR�
TXH�VHD�UHVSRQVDEOH�GHO�EUX[LVPR��DO�FRQWUDULR��H[LVWHQ�QXPHURVRV�IDFWRUHV�D�WRPDU�HQ�FXHQWD��HQWUH�
ORV�TXH�VH�HQFXHQWUDQ��������

•� 3UREOHPDV�SVLFROyJLFRV��GH�ORV�FXDOHV�HO�HVWUpV�HPRFLRQDO�HV�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�
HWLROyJLFRV��WDPELpQ�SXHGHQ�LQFOXLUVH�HO�QHUYLRVLVPR��

•� ,QWHUIHUHQFLDV�RFOXVDOHV��
•� )DFWRUHV�FRPR�HO�DOFRKRO�R��OD�SRVWXUD�HQ�TXH�VH�GXHUPH�WDPELpQ�VH�KDQ�UHODFLRQDGR�D�HVWD�

SDWRORJtD��
•� $OJXQDV�PHGLFDFLRQHV�SXHGHQ�DXPHQWDU�ORV�HSLVRGLRV�EUX[tVWLFRV��



���
�

•� 7DPELpQ�VH�KD�VXJHULGR�XQD�SUHGLVSRVLFLyQ�JHQpWLFD�\�WUDVWRUQRV�GHO�61&��6LVWHPD�1HUYLRVR�
&HQWUDO���

•� 2WUDV� � SRVLEOHV� HWLRORJtDV� TXH� KDQ� VLGR� DQDOL]DGDV� UHFLHQWHPHQWH� VRQ� OD� DOWHUDFLyQ� GH� OD�
TXtPLFD�FHUHEUDO�\�GHVRUGHQ�GHO�VXHxR��

�
�
',$*1Ï67,&2�
�
� /D�SULQFLSDO�GLILFXOWDG�GH�HVWD�SDUDIXQFLyQ�HV�VX�GLDJQyVWLFR��\D�TXH�VH�WUDWD�GH�XQ�DFWR�TXH�
IUHFXHQWHPHQWH�VH�GD�GH�PDQHUD�LQFRQVFLHQWH��TXH�VH�UHDOL]D�DO�PDUJHQ�GH�ODV�DFFLRQHV�KDELWXDOHV�HQ�
ODV�TXH�VH�PDVWLFD�R�VH�GHJOXWH�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV��GXUDQWH�ODV�SULPHUDV�KRUDV�GH�VXHxR��
0XFKDV�YHFHV� OD�SHUVRQD�TXH� OR�SDGHFH�QR�VH�GD�FXHQWD�\�SRU� OR� WDQWR�QR�VH�SRQH� UHPHGLR�D�HVWH�
SUREOHPD�KDVWD�TXH�ORV�GDxRV�HQ�OD�FDYLGDG�EXFDO�VRQ�HYLGHQWHV�\�HQ�FLHUWRV�FDVRV�JUDYHV����
� 'XUDQWH� ODV� YLVLWDV� SHULyGLFDV� DO� GHQWLVWD�� VH� GHEHQ� H[DPLQDU� WDQWR� ORV� GLHQWHV� FRPR� ORV�
FRPSRQHQWHV�GHO�VLVWHPD�PDVWLFDWRULR�HQ�EXVFD�GH�HYLGHQFLDV�GH�EUX[LVPR��D�PHQXGR�LQGLFDGDV�SRU�
OD�DSDULHQFLD�SODQD�GH�ORV�ERUGHV�LQFLVDOHV�GH�ORV�GLHQWHV�DQWHULRUHV��\�GH�ODV�F~VSLGHV�GH�ORV�GLHQWHV�
SRVWHULRUHV��� �6L� ORV� VtQWRPDV�HVWiQ�SUHVHQWHV�� VH�REVHUYDQ� ORV�FDPELRV�RFXUULGRV�HQ� ODV� VLJXLHQWHV�
YLVLWDV�DQWHV�GH�HVWDEOHFHU�XQ�SURJUDPD�GH�WUDWDPLHQWR����
� (O�GLDJQyVWLFR�VH�UHDOL]D�GH�IRUPD�LQGLUHFWD�REVHUYDQGR�HO�GHVJDVWH�GH�ORV�GLHQWHV�\�OD�WHQVLyQ�
GH�ORV�P~VFXORV���
� ([LVWHQ� GLIHUHQWHV� IDFWRUHV� TXH� � UHYHODUiQ� VL� XQ� SDFLHQWH� HV� EUX[LVWD�� SDUD� OR� FXDO� VH� GHEH�
WRPDU�HQ�FXHQWD���

•� /D�KLVWRULD�FOtQLFD��OD�FXDO��VHUi�GH�JUDQ�XWLOLGDG��\D�TXH�SRU�PHGLR�GH�HOOD�VH�SXHGH�VDEHU�VL�HO�
SDFLHQWH�R�DOJ~Q�IDPLOLDU�FHUFDQR��SXHGHQ�GDU�UHIHUHQFLD�VREUH�HO�SDGHFLPLHQWR�GHO�SDFLHQWH��
GHELGR� D� TXH� ORV� HSLVRGLRV� EUX[tVWLFRV� VH� GDQ� OD�PD\RUtD� GH� YHFHV� VLQ� TXH� HO� SDFLHQWH� VHD�
FRQVFLHQWH�GH�HOOR��

•� /D� H[SORUDFLyQ� FOtQLFD�� PHGLDQWH� OD� FXDO� VH� REVHUYDQ� \� YHULILFDQ� ORV� GLVWLQWRV� VLJQRV� \�
VtQWRPDV�GHO�SDFLHQWH��

•� <� SDUD� TXH� HO� H[DPHQ� VHD� FRPSOHWR� GHEHQ� LQFOXLUVH� ORV� PRGHORV� GH� HVWXGLR� DVt� FRPR� HO�
HVWXGLR�UDGLJUiILFR���

�



���
�

6Ë1720$6�<�6,*126�
�
� /RV�VtQWRPDV�GH�EUX[LVPR�VRQ�YDULRV�\�D�PHQXGR�QR�VH�UHODFLRQDQ�FRQ�HVWD�SDUDIXQFLyQ�KDVWD�
TXH�VH�KD�YLVLWDGR�D�YDULRV�SURIHVLRQDOHV�GH�GLIHUHQWHV�HVSHFLDOLGDGHV��/RV�PiV�IUHFXHQWHV�VRQ���

•� 'RORUHV�GH�FDEH]D�\�PROHVWLDV�HQ�OD�PDQGtEXOD�D�SULPHUD�KRUD�GH�OD�PDxDQD�VRQ�ORV�VtQWRPDV�
PiV�HYLGHQWHV�GHO�EUX[LVPR���

•� 'RORU��\�VHQVLELOLGDG�GH�ORV�P~VFXORV�GH�FDEH]D��JDUJDQWD��FXHOOR��HVSDOGD�\�KRPEURV��
•� 'LHQWHV�VHQVLEOHV�DO�IUtR�R�FDORU�
•� 'RORU� GH�RtGR� �HQ�SDUWH� SRUTXH� ODV� HVWUXFWXUDV�GH� OD� DUWLFXODFLyQ� WHPSRURPDQGLEXODU� HVWiQ�

PX\�FHUFD�GHO�FDQDO�DXGLWLYR�\�HQ�SDUWH�GHELGR�D�XQ�GRORU�UHIHULGR��HV�GHFLU��XQ�GRORU�TXH�VH�
SHUFLEH�HQ�XQ�OXJDU�GLIHUHQWH�D�GRQGH�VH�RULJLQD��

•� $QVLHGDG��HVWUpV�\�WHQVLyQ��
•� ,QVRPQLR��GHSUHVLyQ��WUDVWRUQRV�DOLPHQWDULRV��
�
� 6XV�VLJQRV�SXHGHQ�QR�VHU�SDWRJQRPyQLFRV�GH�HVWD�GLVIXQFLyQ��VLQ�HPEDUJR��XQD�HYDOXDFLyQ�
H[KDXVWLYD�SXHGH�UHYHODU�VX�UHODFLyQ�R�VX�RULJHQ�HQ�HO�EUX[LVPR��(QWUH�ORV�VLJQRV�PiV�IUHFXHQWHV�
VH�HQFXHQWUDQ���
•� +LSHUWURILD�R�FUHFLPLHQWR�GH�DOJXQRV�P~VFXORV�GH�OD�FDUD��
•� )UDFWXUDV�HQ�ODV�SLH]DV�GHQWDOHV��
•� 'HVJDVWH�DQRUPDO�GH�ORV�GLHQWHV��
•� $OWHUDFLRQHV�HQ�HO�HVPDOWH�GHQWDO���
•� +HULGDV�HQ�ODV�HQFtDV��
•� 'HELGR� DO� GHVJDVWH� DFHOHUDGR� GH� ORV� GLHQWHV� OD� SRUFLyQ� LQIHULRU� GH� OD� FDUD� SXHGH� LUVH�

DFRUWDQGR��SURGXFLHQGR�DSDULHQFLD�GH�SHUVRQD�HQYHMHFLGD��
�
&216(&8(1&,$6�
�
� /DV� FRQVHFXHQFLDV� TXH� DFDUUHD� HO� EUX[LVPR� HVWiQ� GLUHFWDPHQWDPHQWH� UHODFLRQDGDV� FRQ� HO�
HVWDGLR�HQ�HO�TXH�VH�GHWHFWy�HO�SUREOHPD��/RV�GDxRV�DO�VLVWHPD�HVWRPDWRJQiWLFR�SXHGHQ�OOHJDU�D�VHU�
VHYHURV� \� HQ� PXFKDV� RFDVLRQHV� LUUHYHUVLEOHV�� GHELGR� DO� JUDGR� GH� DYDQFH� HQ� TXH� VH� GHWHFWD� HO�
SUREOHPD�HQ�DOJXQRV�SDFLHQWHV���



���
�

� (O�EUX[LVPR�VH�KD�UHODFLRQDGR�FRQ�RWUDV�SDWRORJtDV�EXFDOHV�FRPR�OD�SHULRGRQWLWLV��\D�TXH�ODV�
IXHU]DV�SDUDIXQFLRQDOHV�FDXVDQ�GDxRV�PD\RUHV�D�XQ�SHULRGRQWR�HQIHUPR��$GHPiV��SXHGH�SURYRFDU�
GDxRV�PiV�FRPSOHMRV�HQ�ORV�HQIHUPRV��HO�GHVJDVWH�H[FHVLYR�GH�ORV�GLHQWHV�SXHGH�WHQHU�HIHFWRV�VREUH�
OD�GLPHQVLyQ�YHUWLFDO�\�HO�DVSHFWR�GHO�WHUFLR�LQIHULRU�GH�OD�FDUD�GHO�SDFLHQWH�EUX[LVWD��SXGLHQGR�HVWR�
LQIOXLU�HQ�HO�HVWDGR�DQtPLFR�GH�OD�SHUVRQD��$Vt�PLVPR��SXHGH�SURGXFLU�XQ�DXPHQWR�GHO�YROXPHQ�GH�
ORV�P~VFXORV�PDVWLFDWRULRV�LQFLGLHQGR�HQ�OD�ILVRQRPtD�GHO�SDFLHQWH��SURYRFiQGROH�PROHVWLDV�HVWpWLFDV�
R�GRORUHV�IDFLDOHV�FRQVWDQWHV����
� /D� VLQWRPDWRORJtD� OLJDGD� DO� EUX[LVPR� SRGUtD� WHQHU� HIHFWRV� D� ODUJR� SOD]R� HQ� HO� HVWDGR� GH�
iQLPR�GH�ODV�SHUVRQDV�TXH�OR�SDGHFHQ��SXGLHQGR�YHUVH�DIHFWDGDV�LQFOXVR�VXV�UHODFLRQHV�SHUVRQDOHV�R�
ODERUDOHV���
�
&/$6,),&$&,Ï1�'(�%58;,602�
�
� ([LVWHQ� GLIHUHQWHV� FODVLILFDFLRQHV� WDQWR� GH� ORV� WLSRV� GH� EUX[LVPR� FRPR� GH� ORV� SDFLHQWHV�
EUX[LVWDV�� (VWDV� FODVLILFDFLRQHV� HVWiQ� HVWUXFWXUDGDV� VHJ~Q� ORV� P~OWLSOHV� DVSHFWRV� TXH� HYDO~DQ� ORV�
PXFKRV� DXWRUHV� TXH� KDQ� HVWXGLDGR� HVWD� FRQGLFLyQ�� (Q� DOJXQDV� RFDVLRQHV�� ODV� FDWHJRUtDV� VH�
VREUHSRQHQ�XQDV� FRQ�RWUDV�� FRPSOLFDQGR� OD� WDUHD�GH� HVWDQGDUL]DU� FULWHULRV�TXH�SHUPLWDQ� HVWDEOHFHU�
GLDJQyVWLFRV�GLIHUHQFLDOHV�\�PXFKDV�YHFHV�WDPELpQ��ODV�FODVLILFDFLRQHV�VH�QRPEUDQ��VHJ~Q�XQ�DXWRU�
GHWHUPLQDGR�� DXQTXH� WLHQHQ�PXFKDV� VLPLOLWXGHV� FRQ� RWUDV�� VL� QR� HV� TXH� VRQ� FDVL� H[DFWDV�� (Q� HVWD�
UHYLVLyQ� VH� WUDWDUi� GH� LQFOXLU� ORV� GLYHUVRV� FULWHULRV� GH� OD� PDQHUD�PiV� XQLYHUVDO� SRVLEOH�� KDFLHQGR�
PHQFLyQ�GH�ORV�DXWRUHV�PiV�HQFRQWUDGRV�HQ�ODV�GLYHUVDV�IXHQWHV�ELEOLRJUiILFDV��
�
&ODVLILFDFLyQ�GH�ORV�SDFLHQWHV�EUX[LVWDV�
� ([LVWH�XQD�FODVLILFDFLyQ�JHQHUDO�OD�FXDO�GLYLGH�HQ�GRV�JUXSRV�D�ODV�SHUVRQDV�TXH�SDGHFHQ�HVWD�
FRQGLFLyQ�������������
�

•� %UX[LVWDV�� VH� FDUDFWHUL]DQ�SRUTXH� HO� DSUHWDPLHQWR�RFXUUH�GXUDQWH� OD�QRFKH�� HVWR� VLQ�TXH� OD�
SHUVRQD�VHD�FRQVFLHQWH�GH�TXH�OR�HVWD�UHDOL]DQGR��
�

•� %UX[yPDQRV�� VH�FDUDFWHUL]DQ�SRUTXH�HO�DSUHWDPLHQWR�VH� UHDOL]D�GXUDQWH�HO�GtD��(O�SDFLHQWH�
SXHGH�SHUFDWDUVH�R�QR�GH�TXH�UHDOL]D�HVWD�DFWLYLGDG���

�
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�

&DWHJRUtDV�GH�EUX[LVPR�
�
&DWHJRUtD�VHJ~Q�HO�PRPHQWR�GH�DSDULFLyQ�GHO�HSLVRGLR�EUX[tVWLFR�

�� %UX[LVPR�GLXUQR��HV�XQ�KiELWR�GLVIXQFLRQDO�GH�DSUHWDPLHQWR�R� IURWDPLHQWR�GH� ORV�GLHQWHV��
FRQFLHQWH� R� LQFRQVFLHQWHPHQWH�� TXH� OD� SHUVRQD� UHDOL]D� HVWDQGR� GHVSLHUWR�� 6XHOH� HVWDU�
UHODFLRQDGR� FRQ� RWURV� WLFV� R� PDQtDV� FRPR� FRPHUVH� ODV� XxDV� R� PRUGHUVH� ORV� ODELRV�� \� HV�
IUHFXHQWH� TXH� VH� SURGX]FD� FXDQGR� VH� HVWi� FRQFHQWUDGR�� SRU� HMHPSOR� FXDQGR� VH� UHDOL]DQ�
DFWLYLGDGHV�FRPR�HO�HVWDU�WUDEDMDQGR��HVWXGLDQGR�R�FRQGXFLHQGR��������������

�� %UX[LVPR�QRFWXUQR��HV�WRWDOPHQWH�LQFRQVFLHQWH�\��VH�SURGXFH�PLHQWUDV�OD�SHUVRQD�GXHUPH��
3XHGH� WHQHU� OXJDU� SRU� DSUHWDPLHQWR� R� IULFFLRQDPLHQWR� \� HV� HO� FDXVDQWH� GHO� FDQVDQFLR�
PXVFXODU�R�GRORU�GH�FDEH]D�TXH�DSDUHFH�HQ�DOJXQRV�SDFLHQWHV�DO�OHYDQWDUVH�GH�OD�FDPD��6H�KD�
REVHUYDGR� TXH� HO� GLXUQR� HV� PiV� IUHFXHQWH� HQ� ORV� KRPEUHV� \� HO� QRFWXUQR� OR� HV� HQWUH� ODV�
PXMHUHV��������������

�� %UX[LVPR�GLXUQR�\�QRFWXUQR��7LHQH�OXJDU�HQ�FXDOTXLHU�PRPHQWR�GHO�GtD�������������
�
&DWHJRUtD�VHJ~Q�OD�IRUPD�FRPR�VH�IXHU]DQ�ODV�SLH]DV�GHQWDULDV�
�

�� %UX[LVPR�FpQWULFR�R�GH�DSUHWDPLHQWR��HQ�HVWH�WLSR�GH�EUX[LVPR��VH�GD�XQ�DSUHWDPLHQWR�GH�
ORV�GLHQWHV�SRU�XQD�FRQWUDFFLyQ�PXVFXODU�VRVWHQLGD�GXUDQWH�SHUtRGRV�GH�WLHPSR�SURORQJDGRV��
(VWH� WLSR� GH� DFWLYLGDG� SDUDIXQFLRQDO� LVRPpWULFD� SURGXFH� ORV� VtQWRPDV� GH� IDWLJD�� GRORU� \�
HVSDVPR� PXVFXODU�� (O� GHVJDVWH� GHQWDO� HV� DSHQDV� SHUFLELGR� \� QR� WLHQGH� D� GDUVH� GH� IRUPD�
KRUL]RQWDO�������������
�

�� %UX[LVPR�H[FpQWULFR�R�GH�IURWDPLHQWR��HQ�HVWH� WLSR�GH�EUX[LVPR�� OD�PDQGtEXOD�HV�JXLDGD�
SRU�OD�PXVFXODWXUD�PDVWLFDWRULD�KDFLD�SRVLFLRQHV�H[FpQWULFDV��HVWDV�H[FXUVLRQHV�VRQ�SURGXFWR�
GH� IXHUWHV� FRQWUDFFLRQHV� LVRPpWULFDV� GHVFRQWURODGDV� TXH� OOHYDQ� D� ORV� GLHQWHV� D� UHFKLQDU��
SURGXFLHQGR� XQ� GHVJDVWH� PD\RU� GH� ORV� WHMLGRV� GHQWDULRV� R� XQ� GHWHULRUR� GH� ODV� HVWUXFWXUDV�
SHULRGRQWDOHV��6H�KD�UHSRUWDGR�TXH�ORV�SDFLHQWHV�TXH�VXIUHQ�HVWH�WLSR�GH�EUX[LVPR�VRQ�PHQRV�
DIHFWDGRV�SRU�GRORUHV�GH�WLSR�PXVFXODU�������������

�
&ODVLILFDFLyQ�GDGD�SRU�0\HUV�
� (O�EUX[LVPR�KD�VLGR�GLYLGLGR�SRU�0\HUV�HQ�FRP~Q��LQWUDWDEOH�\�HVWHUHRWLSDGR��������������



���
�

•� %UX[LVPR�FRP~Q��HO�FXDO�D�VX�YH]�VH�GLYLGH�HQ�GLXUQR�\�QRFWXUQR���
�

o� %UX[LVPR� GLXUQR�� LQFOX\H� WRGDV� ODV� DFWLYLGDGHV� SDUDIXQFLRQDOHV� GHO� VLVWHPD�
PDVWLFDWRULR�TXH�VH�SXHGHQ�KDFHU�GHVSLHUWRV�FRPR�DSUHWDU�R�UHFKLQDU�ORV�GLHQWHV��(VWi�
OLJDGR�D�RWURV�KiELWRV�FRPR�FRPHUVH�ODV�XxDV��FKXSDUVH�ORV�GHGRV��SRVWXUD�DQWHULRU�GH�
OD�FDEH]D��PDVWLFDU�REMHWRV�UHSHWLGDPHQWH�� LQWHUSUHWDFLyQ�GH� LQVWUXPHQWRV�GH�YLHQWR��
ER[HR�� HWF�� 8VXDOPHQWH� RFXUUH� HQ� SHUtRGRV� GH� FRQFHQWUDFLyQ� R� GH� DFWLYLGDG� ItVLFD�
VHYHUD� \� HQ� IRUPD� LQFRQVFLHQWH�� WDOHV� FRPR� PDQHMDU� FDUUR�� HVWXGLDU�� SUDFWLFDU�
GHSRUWHV��HWF��/D�PD\RUtD�GH� ORV�SDFLHQWHV�QLHJDQ�TXH�HVWiQ�DSUHWDQGR�R�UHFKLQDQGR�
ORV�GLHQWHV�\�VyOR�OR�QRWDQ�FXDQGR�VRQ�DGYHUWLGRV�GHO�KiELWR�R�SRUTXH�OHV�GXHOH�DOJ~Q�
GLHQWH�R�P~VFXOR��������������
�

o� %UX[LVPR�QRFWXUQR��HVWD�DFWLYLGDG�GXUDQWH�HO�VXHxR�HV�EDVWDQWH�FRP~Q�\�VH�OLPLWD�D�
HSLVRGLRV�VHQFLOORV�GH�DSUHWDU�\�D�FRQWUDFFLRQHV�UtWPLFDV�GH�UHFKLQDU��/D�IUHFXHQFLD��
LQWHQVLGDG� \� GXUDFLyQ� GH� OD� DFWLYLGDG� YDUtD� VHJ~Q� ORV� LQGLYLGXRV� \� SDUHFH� HVWDU�
UHODFLRQDGD�FRQ�OD�IDVH�GH�LQWHUUXSFLyQ�GHO�VXHxR�������������

�
•� %UX[LVPR�LQWUDWDEOH��VH�XWLOL]D�SDUD�GHVFULELU�DO�EUX[LVPR�FRP~Q�TXH�HV�VHYHUR�\�UHVLVWHQWH�D�

ORV� PDQHMRV� XVXDOHV�� � (O� WtSLFR� SDFLHQWH� LQWUDWDEOH� WLHQH� DOJXQD� SDUDIXQFLyQ� PDVWLFDWRULD�
GLXUQD� \� DSULHWD� R� UHFKLQD� ORV� GLHQWHV� DO� GRUPLU�� HV� KLSHUDFWLYR�� RFXSDGR�� QHUYLRVR� \� HO�
EUX[LVPR�HV�OD�IRUPD�FRPR�OLEHUD�VX�DQVLHGDG�������������

�
•� %UX[LVPR�HVWHUHRWLSDGR��VH�FDUDFWHUL]D�SRU�PRYLPLHQWRV�UHSHWLWLYRV��SHUVLVWHQWHV�\�VLQ�UD]yQ�

DOJXQD��7LHQH�GRV�HWLRORJtDV�XVXDOHV��XQD�HV�SRU�GLVIXQFLyQ�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�R�GH�
VXV� UDPDV� QHXURPXVFXODUHV� FRPR� HSLOHSVLD�� UHWDUGR� PHQWDO�� SDUiOLVLV� FHUHEUDO�� $O]KHLPHU�
HWF����\�OD�RWUD�SRU�WUDWDPLHQWR�PHGLFDPHQWRVR�FRPR�DQIHWDPLQDV��/�GRSD��HWF��6H�SUHVHQWDQ�
HQ�HO�VLVWHPD�PDVWLFDWRULR�FRQ�GRV�WLSRV�GH�PRYLPLHQWRV��OD�GLVWRQLD�\�OD�GLVNLQHVLD��������������

�
o� 'LVWRQLD�� VRQ� PRYLPLHQWRV� PDQGLEXODUHV� SRGHURVRV� WyQLFRV� GH� DEHUWXUD�� FLHUUH� \�

ODWHUDOLGDG��8Q�HMHPSOR�GH�VX�IRUPD�FUyQLFD�HV�OD�FDXVDGD�SRU�OD�HSLOHSVLD�IRFDO�\�GH�
VX�IRUPD�DJXGD��HV�OD�FDXVDGD�SRU�ODV�IHQRWLD]LQDV��������������



���
�

o� 'LVNLQHVLD��VRQ�PRYLPLHQWRV�GHVFRQWURODGRV�GH�OD�PDQGtEXOD�TXH�VH�PDQLILHVWDQ�FRQ�
UHFKLQDU� ODWHUDOPHQWH� \� PDVWLFDFLyQ� H[FHVLYD�� 6RQ� GLXUQRV� \� VHYHURV� \� KDQ� VLGR�
UHODFLRQDGRV�FRQ�HO�HGHQWXOLVPR�������������

�
75$7$0,(172�'(/�3$&,(17(�%58;,67$�
�
� (O� WUDWDPLHQWR�GHEH�HVWDU�HQIRFDGR��HQ�SULPHUD� LQVWDQFLD��DO�DOLYLR�GH� OD�VLQWRPDWRORJtD�GHO�
SDFLHQWH�� DXQTXH� HQ� DOJXQRV� FDVRV� QR� WHQJD� QLQJ~Q� HIHFWR� VREUH� OD� HWLRORJtD� GHO� WUDVWRUQR�� � (O�
WUDWDPLHQWR�GH�DSR\R�HQ�SDFLHQWHV�EUX[LVWDV�UHVXOWD�GH�JUDQ�XWLOLGDG�SDUD�REWHQHU�XQ�DOLYLR�LQPHGLDWR�
GH� ORV� VtQWRPDV�� DXQTXH� HVWH� WUDWDPLHQWR� VLQWRPiWLFR�� HQ� JHQHUDO� QR� HV� DSURSLDGR� FRPR� ~QLFR�
WUDWDPLHQWR�D�ODUJR�SOD]R���(V�QHFHVDULR�FRQVLGHUDU�\�HOLPLQDU�ORV�IDFWRUHV�HWLROyJLFRV�SDUD�DOFDQ]DU�
XQ�YHUGDGHUR�p[LWR�WHUDSpXWLFR����
� &XDQGR� VH� REVHUYDQ� ODV� VHxDOHV� \� VtQWRPDV� GHO� EUX[LVPR�� HVWi� LQGLFDGR� XQ� PHWLFXORVR�
H[DPHQ� RFOXVDO�� � 1R� VH� KD� HVWDEOHFLGR� FRQ� FODULGDG� VL� ODV� LQWHUIHUHQFLDV� RFOXVDOHV� FDXVDQ� HO�
EUX[LVPR�� SHUR� HVWi� FODUR� TXH� GLFKDV� LQWHUIHUHQFLDV� RFOXVDOHV� HQ� XQ� SDFLHQWH� EUX[LVWD� VRQ�
H[WUHPDGDPHQWH�QRFLYDV���
� 0XFKRV�DXWRUHV�FRQFXHUGDQ�HQ�TXH�HO�EUX[LVPR�QR�VH�GHWLHQH�\�QR�WLHQH�XQD�FXUD�HVSHFtILFD��
ORV�WUDWDPLHQWRV�EXVFDQ�SUHYHQLU�HO�GDxR�RURIDFLDO�\�FRUUHVSRQGHQ��HQ�DOJXQDV�RFDVLRQHV��D�WpFQLFDV�
VLQ�FRQILUPDFLyQ�GH�HIHFWLYLGDG�����
� 3HVH�D�TXH�HO�WUDWDPLHQWR�FRQWUD�HO�EUX[LVPR�QR�HV�VLQyQLPR�GH�p[LWR�DO�������ORV�DFWXDOHV�
PpWRGRV�D\XGDQ�D�FRUUHJLUOR�\�HQ�PXFKRV�FDVRV��HYLWDQ�GDxRV�PD\RUHV��/D�HGDG��HO�JUDGR�HQ�TXH�VH�
HQFXHQWUH�OD�SDUDIXQFLyQ�\�HO�HVWDGR�GH�VDOXG�JHQHUDO�GHO�SDFLHQWH�VRQ�IDFWRUHV�D�WHQHU�HQ�FXHQWD�SRU�
HO�HVSHFLDOLVWD�DQWHV�GH�UHFHWDU�XQD�VROXFLyQ����
� $QWHV� GH� VHOHFFLRQDU� OD� PRGDOLGDG� GH� WUDWDPLHQWR�� GHEHQ� WRPDUVH� HQ� FXHQWD� QXPHURVRV�
IDFWRUHV�FRPR��������

•� 5iSLGR�DOLYLR�GHO�GRORU��
•� 0tQLPR�ULHVJR�GH�SUREOHPDV�IXWXURV�GH�QDWXUDOH]D�\DWURJpQLFD��
•� ,QWHUIHUHQFLD�PtQLPD�FRQ�HO�HVWLOR�GH�YLGD�GHO�SDFLHQWH��
•� %HQHILFLRV�GH�ODUJR�SOD]R��
•� 7UDWDPLHQWR�GHQWUR�GHO�WHUUHQR�GH�OD�SUiFWLFD�GHQWDO��
•� 7UDWDPLHQWR�VLPSOH�\�HFRQyPLFR��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
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•� (OLPLQDFLyQ� GH� OD� WHUDSLD� GHQWDO� HQ� SDFLHQWHV� FRQ� GRORU� FUyQLFR� IDFLDO� \� GH� FDEH]D� VLQ�
FRQH[LyQ�DSDUHQWH�FRQ�HO�VLVWHPD�PDVWLFDWRULR��
�

0RGDOLGDGHV�GH�WUDWDPLHQWR�
� (O�WUDWDPLHQWR�GH�HVWD�FODVH�GH�WUDVWRUQR�GHEH�HVWDU�HQFDPLQDGR�HQ�XQ�SULQFLSLR�DO�DOLYLR�GH�OD�
VLQWRPDWRORJtD� TXH� HO� SDFLHQWH� SUHVHQWH�� PiV� TXH� WRGR� VL� SUHVHQWD� GRORU�� 3DUD� HOOR� GHEHQ�
FRQVLGHUDUVH�FLHUWRV�DVSHFWRV�FRPR�OR�VRQ��HO�UiSLGR�DOLYLR�GHO�GRORU��TXH�KD\D��PtQLPR�GH�ULHVJR�GH�
SUREOHPDV� D� ODUJR� SOD]R� TXH� VHDQ� GH� tQGROH� \DWURJpQLFD�� TXH� VH� LQWHUILHUD� OR�PHQRV� SRVLEOH� HQ� HO�
HVWLOR�GH�YLGD�GHO�SDFLHQWH��TXH�KD\D�EHQHILFLRV�D�ODUJR�SOD]R��TXH�VHD�XQ�WUDWDPLHQWR�GHQWUR�GHO�iUHD�
GH�OD�SUiFWLFD�GHQWDO��TXH�VHD�XQ�WUDWDPLHQWR�OR�PiV�VHQFLOOR�\�DFFHVLEOH�SRVLEOH�\�VH�GHEH�HOLPLQDU�OD�
WHUDSLD�GHQWDO�HQ�SDFLHQWHV�FRQ�GRORU�FUyQLFR�IDFLDO�\�GH�FDEH]D�VLQ�FRQH[LyQ�DSDUHQWH�FRQ�HO�VLVWHPD�
PDVWLFDWRULR������
� 'HELGR� D� OD� HWLRORJtD� PXOWLIDFWRULDO� GHO� EUX[LVPR�� HO� WUDWDPLHQWR� GHEH� HVSHFLDOL]DUVH� \�
HQIRFDUVH� KDFLD� HO� DJHQWH� FDXVDQWH� GH� ORV� SUREOHPDV� TXH� DFRPSDxDQ� D� HVWH� WUDVWRUQR�� 'H� HVWD�
PDQHUD��VH�GHEHQ�GH�FRQVLGHUDU� WpFQLFDV�FRQGXFWXDOHV��RUWRSpGLFDV�\� IDUPDFROyJLFDV�TXH�D\XGHQ�D�
HUUDGLFDU� OD� VLQWRPDWRORJtD�� D� UHVWDXUDU� ORV� SUREOHPDV� IXQFLRQDOHV� R� HVWpWLFRV�� D� SUHYHQLU� TXH� OD�
HQIHUPHGDG�DYDQFH�\��GH�VHU�SRVLEOH��FRPEDWLU�OD�FDXVD�TXH�RULJLQD�HO�EUX[LVPR��
�
7UDWDPLHQWRV�FRQGXFWXDOHV��
� (VWRV�PRGLILFDQ�HO�PRGR�GH�UHDFFLyQ�SVLFRVRFLDO�\�GHEHQ�VHU�PDQHMDGRV�SRU�XQ�SVLFyORJR�R�
PpGLFR�HVSHFLDOLVWD�HQ�WUDVWRUQRV�FRQGXFWXDOHV��$OJXQDV�GH�ODV�FRQVLGHUDFLRQHV�TXH�FRQWHPSOD�HVWH�
WLSR�GH�WUDWDPLHQWR�VRQ������

•� 5HGXFLU�WRGD�DFWLYLGDG�GXUDQWH�OD����PLWDG�GHO�DWDUGHFHU��
•� 'HVFDQVDU����D����PLQXWRV�DQWHV�GH�GRUPLU���
•� 1R�SHQVDU�R�GLVFXWLU�LQWHQVDPHQWH��VHSDUDUVH�GH�ODV�DFWLYLGDGHV�GLXUQDV��DQWHV�GH�GRUPLU���
•� $SOLFDU�XQD�WpFQLFD�GH�UHODMDFLyQ�GXUDQWH�HO�GtD�\�DQWHV�GH�GRUPLU���
•� 0DQWHQHU�EXHQ�HVWDGR�ItVLFR��QR�VH�DFRQVHMDQ�HMHUFLFLRV�ItVLFRV�H[WUHPRV�GHVSXpV�GH� ODV����

KUV���
•� (YLWDU�DOFRKRO��FDIp��Wp����KRUDV�DQWHV�GH�GRUPLU��DVt�FRPR�FRPLGDV�FRSLRVDV���
•� 1R�IXPDU�GHVSXpV�GH�ODV����KUV��SXHV�OD�QLFRWLQD�DXPHQWD�HO�WRQR�PXVFXODU�\�ORV�GHVSHUWDUHV��

GH�KHFKR�HO�IXPDU�VH�FRQVLGHUD�XQ�IDFWRU�GH�ULHVJR���
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•� (VWDEOHFHU�XQ�DPELHQWH�GH�VXHxR�IDYRUDEOH��DJUDGDEOH�\�WUDQTXLOR��FDPD�DJUDGDEOH��VLOHQFLR��
����&��FRQ�DLUH�IUHVFR���

•� 6L� H[LVWH� XQ� QLxR� HQ� FDVD�� SRU� OR� PHQRV� DVHJXUDU� XQD� QRFKH� SRU� VHPDQD� GH� VXHxR�
LQLQWHUUXPSLGR���

•� ([LVWHQ�DGLWDPHQWRV�HQ�HO�PHUFDGR��ORV�FXDOHV�IXQFLRQDQ�PHGLDQWH�XQD�DODUPD�TXH�VXHQD��DO�
DXPHQWDU�HO�WRQR�PXVFXODU��

•� +LSQRVLV��QHFHVLWD�GH�FRQILUPDFLyQ�GH�HILFDFLD���

�7UDWDPLHQWR�RUWRSpGLFR�
� 3HVH� D� TXH� GLYHUVRV� DXWRUHV� UHSRUWDQ� TXH� HO� WUDWDPLHQWR� RUWRSpGLFR� UHODMD� OD�
QHXURPXVFXODWXUD�� UHSRVLFLRQD� OD�PDQGtEXOD�\�SHUPLWH�HO�FLHUUH�HQ�UHODFLyQ�FpQWULFD��SDUHFH�TXH� OD�
DFWLYLGDG�HOHFWUR�PLR�JUiILFD��(0*��GLVPLQX\H�FRQ�JUDQ�YDULDELOLGDG�\�VyOR�GXUDQWH�XQ�SHUtRGR�GH�
WLHPSR�LQLFLDO��SDUD�OXHJR��SDXODWLQDPHQWH��UHFXSHUDU�HO�QLYHO�LQLFLDO��$Vt��HO�WUDWDPLHQWR�RUWRSpGLFR�
QR�SDUHFH�GLVPLQXLU� OD� DFWLYLGDG�(0*�� VLQR� HO� QLYHO�GH� OD� DFWLYLGDG��(O� WUDWDPLHQWR�RUWRSpGLFR� VH�
GHEH�FRQVLGHUDU�FRPR�D\XGD�SDUD�SUHYHQLU�R�OLPLWDU�HO�GDxR�GHQWDO������
�
7HUDSLD�RFOXVDO� LUUHYHUVLEOH� �WDOODGR�VHOHFWLYR���HV�XQD� WpFQLFD�TXH�FRQVLVWH�HQ�HO�GHVJDVWH�GH� OD�
HVWUXFWXUD�GHQWDULD�TXH�LPSLGH�HO�HVWDEOHFLPLHQWR�GH�XQD�RFOXVLyQ�ILVLROyJLFD��SDUD�DOJXQRV�DXWRUHV�\�
HVFXHODV�� HV� FRQVLGHUDGR� FRPR� XQD� WHUDSpXWLFD� GH� HOHFFLyQ�� (V� DEXQGDQWH� OD� FRQWURYHUVLD� HQ� HVWD�
PRGDOLGDG� WHUDSpXWLFD�� QR� VyOR� SRU� ODV� GLIHUHQFLDV� H[LVWHQWHV� HQWUH� GLVWLQWDV� WpFQLFDV� �WpFQLFD� GH�
6N\OHU�� WpFQLFD� GH� -DQNHOVRQ�� WpFQLFD� GH� 6WXDUW������ VLQR� SRU� VXV� SULQFLSLRV� EiVLFRV� \� VXV� UHJODV��
'LFKDV�UHJODV�SXHGHQ�VHU�PRGLILFDGDV�HQ�WDQWR�VH�UHVSHWHQ�ORV�SULQFLSLRV�EiVLFRV�WDOHV�FRPR���

•� 1R�WDOODU�ODV�SXQWDV�GH�ODV�F~VSLGHV��WDOODU�VyOR�ODV�YHUWLHQWHV���
•� 1R�VDFDU�QXQFD�ORV�GLHQWHV�GH�UHODFLyQ�FpQWULFD��

� 2WUR�SUREOHPD�TXH�HV�SODQWHDGR�HQ�HVWD�PRGDOLGDG�WHUDSpXWLFD��HV�OD�GHFLVLyQ�GH�HPSOHDU�R�
QR�DUWLFXODGRU��SXHV�DXQTXH�FLHUWRV�DXWRUHV�QR�OR�FRQVLGHUDQ�QHFHVDULR��RWURV�PXFKRV�FRQVLGHUDQ�TXH�
HV� IXQGDPHQWDO�� QR� VyOR� SRU� OD� YDORUDFLyQ� GHO� SURQyVWLFR� GH� HVWD� WpFQLFD�� VLQR� SRU� HO� HVWXGLR� TXH�
DSRUWD�DFHUFD�GH�OD�LQGLFDFLyQ�R�QR�GH�OD�UHDOL]DFLyQ�GH�HVWD�WHUDSLD���

� ([LVWHQ� GLVFUHSDQFLDV� HQWUH� ORV� DXWRUHV� VREUH� OD� HIHFWLYLGDG� GH� HVWD� WHUDSpXWLFD�� HQWUH� ORV�
SDUWLGDULRV�GHO�PLVPR�SUHFRQL]DQ�OD�UHDOL]DFLyQ�GH�HVWD�OR�PiV�WHPSUDQR�SRVLEOH���$�SHVDU�GH�ODV�
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YHQWDMDV�TXH�HVWD�WpFQLFD�SUHVHQWD��VH�SXHGHQ�FLWDU�DOJXQRV�FDVRV�HQ�ORV�TXH�HVWi�FRQWUDLQGLFDGD���

•� *UDQGHV�GLVFUHSDQFLDV�HQWUH�UHODFLyQ�FpQWULFD�\�Pi[LPD�LQWHUFXVSLGDFLyQ���
•� 5HDEVRUFLRQHV�GHQWRDOYHRODUHV�VHYHUDV��
•� *UDQGHV�GHVJDVWHV�GH�HVWUXFWXUD�GHQWDULD��
•� 0RYLOLGDG�GHQWRSHULRGRQWDO��
•� (QWUHFUX]DPLHQWRV�SURIXQGRV��

5HKDELOLWDFLyQ�RFOXVDO��VH�GHILQH�FRPR�OD�SDUWH�GH�OD�UHKDELOLWDFLyQ�RUDO�TXH�RULHQWD�VXV�REMHWLYRV�
HVSHFtILFDPHQWH� D� OD� WUDQVIRUPDFLyQ�GH� ODV�PDORFOXVLRQHV� IXQFLRQDOHV� HQ�RFOXVLRQHV� ILVLROyJLFDV�\�
HVWpWLFDPHQWH�QRUPDOHV��OD�FXDO�GHEH�SUHVHQWDU�XQRV�SULQFLSLRV�RFOXVDOHV�EiVLFRV�WDOHV�FRPR���

•� &RQWDFWRV�GHQWDULRV�HVWDEOHV�\�VLPXOWiQHRV�HQ�OD�SRVLFLyQ�LQWHUFXVSDO��
•� 0RYLPLHQWRV�PDQGLEXODUHV�IULFFLRQDOHV�OLEUHV��VLQ�LQWHUIHUHQFLDV�RFOXVDOHV��
•� )XHU]DV�RFOXVDOHV�GLVWULEXLGDV�HQ�OD�]RQD�GH�WUDEDMR�HQ�IXQFLyQ�GH�JUXSR��
•� 5HVXOWDQWHV�GH�ODV�IXHU]DV�RFOXVDOHV�FRQ�GLUHFFLyQ�D[LDO��SDUDOHOD�DO�HMH�ORQJLWXGLQDO�GHO�GLHQWH�

\�ELROyJLFDPHQWH�ySWLPR�SDUD�ODV�HVWUXFWXUDV�GH�VRSRUWH��
•� 3HUPLWLU� OD� H[LVWHQFLD� GH� XQ� HVSDFLR� OLEUH� LQWHURFOXVDO�� TXH� FRQ� XQD� GLPHQVLyQ� YHUWLFDO�

FRUUHFWD��QR�LPSLGD�XQD�IXQFLyQ�RFOXVDO�DUPyQLFD�GHO�VLVWHPD�QHXURPXVFXODU�\�GH�ODV�$70��

�
7UDWDPLHQWR�IDUPDFROyJLFR�

•� %HQ]RGLD]HSLQDV�� FLFOREHQ]DSULQD� \� UHODMDQWHV� PXVFXODUHV� �FORUPH]DQRQD��� GLVPLQX\HQ� OD�
DFWLYLGDG�PRWRUD�UHODFLRQDGD�DO�EUX[LVPR�HQ�UHODFLyQ�DO�VXHxR��SHUR�VH�FRQWUDLQGLFDQ�D�ODUJR�
SOD]R�SRU�OD�VRPQROHQFLD�GLXUQD��/D�DFFLyQ�KLSQyWLFD�GH�ODV�EHQ]RGLD]HSLQDV�DODUJD�HO�WLHPSR�
WRWDO�GH�VXHxR��HVSHFLDOPHQWH�OD�HWDSD���GHO�VXHxR�QR�5(0��VLQ�HPEDUJR�DFRUWDQ�OD�HWDSD�GH�
VXHxR�5(0��DVt�VH�DOWHUD�HO� UHSRVR�VtTXLFR�\�HO�EUX[LVPR�SXHGH�FRQWLQXDU�HQ� ODV�HWDSDV�GH�
VXHxR�QR�5(0���

•� $QWLGHSUHVLYRV� WULFtFOLFRV�� GLVPLQX\HQ� OD� GXUDFLyQ� GHO� VXHxR�5(0�� DXPHQWDQ� HO� VXHxR� QR�
5(0���\�����

•� )OXR[HWLQD� \� VHUWUDOLQD� �LQKLELGRUHV� GH� UHFDSWDFLyQ� GH� VHURWRQLQD��� VH� KD� UHSRUWDGR� TXH�
LQGXFHQ�WUDVWRUQRV�PRWRUHV�FRPSOHMRV�\�QR�HVWi�FRQILUPDGD�FRPR�WUDWDPLHQWR���
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•� )iUPDFRV� UHODFLRQDGRV� FRQ� OD� GRSDPLQD�� HQ� UHODFLyQ� D� HVWR�� HVWi� GHVFULWR� HO� EUX[LVPR�
LDWURJpQLFR��VHFXQGDULR�DO�XVR�GH�DQWLGRSDPLQpUJLFRV�FUyQLFRV��SHUR�SRU�RWUR�ODGR��VH�UHSRUWD�
TXH� OD�/�GRSD�� EHQVHUD]LGD� OR� KD�GLVPLQXLGR� HQ� LQGLYLGXRV� VDQRV��$~Q�DVt�� WLHQHQ�PXFKDV�
UHDFFLRQHV� DGYHUVDV� \� UHTXLHUHQ� GH� FRQILUPDFLyQ�� VH� UHFRPLHQGD� VX� XVR� PX\�
FXLGDGRVDPHQWH���

•� $QWDJRQLVWDV�EHWD��DGUHQpUJLFRV��SURSDQRORO���VH�UHTXLHUH�PiV�HVWXGLR��SXHV�VH�KD�UHSRUWDGR�
HO�DXPHQWR�GH�GHVyUGHQHV�GH�FRPSRUWDPLHQWR�5(0��LQVRPQLR�\�DSQHD�GHO�VXHxR���

•� 7R[LQD�ERWXOtQLFD�� FRQ� HILFDFLD� \� VHJXULGDG�GHVFRQRFLGD�� VH� KD�SURSXHVWR� HO� XVR�GH� WR[LQD�
ERWXOtQLFD��%7;�$���IiUPDFR�HIHFWLYR�HQ�HO�WUDWDPLHQWR�GH�YDULRV�GHVyUGHQHV�PRWRUHV��\�HQ�
EUX[LVPR��HQ�FDVRV�UHIUDFWDULRV�D�WRGR�RWUR�WUDWDPLHQWR�PpGLFR�±�GHQWDO�������

�
)e58/$6�2&/86$/(6�
�
� 6RQ� GLVSRVLWLYRV� LQWUDEXFDOHV� UHPRYLEOHV�� IDEULFDGRV� FRQ� XQ� PDWHULDO� GXUR�� JHQHUDOPHQWH�
DFUtOLFR�R�DFHWDWR�WUDQVSDUHQWH���6H�DMXVWDQ�D�ODV�VXSHUILFLHV�RFOXVDOHV�H�LQFLVLYDV�GH�ORV�GLHQWHV�GH�XQD�
GH�ODV�DUFDGDV��FUHDQGR�XQ�FRQWDFWR�SUHFLVR�\�HVWDEOH�FRQ�ORV�GLHQWHV�GH�OD�DUFDGD�RSXHVWD��
� $� OD� IpUXOD� RFOXVDO� WDPELpQ� VH� OH� SXHGH� OODPDU�JXDUGD�RFOXVDO�� JXDUGD�GH�PRUGLGD�� SODQR�
RFOXVDO� GH� PRUGLGD�� SURWHFWRU� GH� PRUGLGD�� SURWHFWRU� QRFWXUQR�� DSDUDWR� LQWHURFOXVDO�� DSDUDWR�
RUWRSpGLFR�� GLVSRVLWLYR� RUWRSpGLFR�� SODFD� RUJiQLFD�� SODFD� QHXUR�PLR�UHODMDQWH�� SUyWHVLV�
UHSRVLFLRQDGRUD� GH� PDQGtEXOD�� HQWUH� RWURV�� $XQTXH� HO� WpUPLQR� IpUXOD� �DSDUDWR� RUWRSpGLFR� TXH�
LPSLGH� HO� PRYLPLHQWR� GH� XQD� DUWLFXODFLyQ� R� TXH� VLUYH� SDUD� OD� ILMDFLyQ� GH� SDUWHV� GHVSOD]DGDV� R�
PRYLEOHV�� QR� UHIOHMD� DGHFXDGDPHQWH� HO� REMHWLYR� GH� HVWRV� GLVSRVLWLYRV� HQ� GLVIXQFLRQHV�
WpPSRURPDQGLEXODUHV�\�WUDVWRUQRV�RFOXVDOHV��VX�XWLOL]DFLyQ�KLVWyULFD�MXQWR�FRQ�VX�HIHFWR�EHQHILFLRVR��
UHSDUDGRU�\�UHODMDQWH�VREUH�ODV�HVWUXFWXUDV�GHO�VLVWHPD�HVWRPDWRJQiWLFR�KDQ�YDOLGDGR�VX�XVR�HQWUH�OD�
FRPXQLGDG�RGRQWROyJLFD��
� /DV� IpUXODV� RFOXVDOHV� SXHGHQ� WHQHU� GLIHUHQWHV� ILQDOLGDGHV�� SURSRUFLRQDU� WHPSRUDOPHQWH� XQD�
SRVLFLyQ�DUWLFXODU�PiV�HVWDEOH��LQWURGXFLU�XQ�HVWDGR�RFOXVDO�ySWLPR�TXH�UHRUJDQLFH�OD�DFWLYLGDG�UHIOHMD�
QHXURPXVFXODU�� OR�TXH�D�VX�YH]�UHGXFH�OD�DFWLYLGDG�PXVFXODU�SDUDIXQFLRQDO�\�IRPHQWD�XQD�IXQFLyQ�
PXVFXODU� PiV� QRUPDO�� DVt� FRPR� SDUD� SURWHJHU� ORV� GLHQWHV� \� ODV� HVWUXFWXUDV� GH� VRVWpQ� GH� IXHU]DV�
DQRUPDOHV�TXH�SXHGHQ�DOWHUDU�R�GHVJDVWDU�ORV�GLHQWHV������
� /D�HWLRORJtD�\�ODV�LQWHUUHODFLRQHV�GH�PXFKRV�7UDVWRUQRV�7pPSRUR�0DQGLEXODUHV��770��VRQ�
PX\� FRPSOHMDV�� SRU� WDQWR� HO� WUDWDPLHQWR� LQLFLDO� GHEH� RULHQWDUVH� GH� XQD� PDQHUD� UHYHUVLEOH� \� QR�
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LQYDVLYD�� /DV� IpUXODV� RFOXVDOHV� FXPSOHQ� FRQ� HVWDV� FDUDFWHUtVWLFDV�� SXGLHQGR� RIUHFHU� GH� PDQHUD�
WHPSRUDO� XQD�PHMRUtD� HQ� ODV� UHODFLRQHV� IXQFLRQDOHV� GHO� VLVWHPD� HVWRPDWRJQiWLFR��$GHPiV�� VRQ� XQ�
HOHPHQWR� GH� JUDQ� YDORU� GLDJQyVWLFR�� SXGLHQGR� LGHQWLILFDU� OD� UHODFLyQ� FDXVD�HIHFWR� GH� XQ� WUDVWRUQR��
DQWHV�GH�LQLFLDU�XQ�WUDWDPLHQWR�LUUHYHUVLEOH������
� /DV�IpUXODV�RFOXVDOHV�SXHGHQ�VHU�HODERUDGDV�WDQWR�HQ�OD�DUFDGD�VXSHULRU�FRPR�HQ�OD�LQIHULRU��
(O� GLVHxR� GH� OD� IpUXOD� RFOXVDO� VXSHULRU� SXHGH� LQFOXLU� HO� SDODGDU� FRPSOHWR�� OR� FXDO� OH� SURSRUFLRQD�
PD\RU�HVWDELOLGDG��R�WHQHU�IRUPD�GH�KHUUDGXUD��3RU�EXFDO�HO�JXDUGD�GHEH�TXHGDU�HQ�HO�HFXDGRU�GH�ODV�
SLH]DV�R�HVWDU�OLJHUDPHQWH�KDFLD�LQFLVDO�\�SRU�OLQJXDO�GHEH�TXHGDU�D�GRV�FHQWtPHWURV�GHVGH�HO�ERUGH�
OLEUH� GH� OD� HQFtD� R� SRU� GHODQWH� GHO� LQLFLR� GHO� SDODGDU� EODQGR�� VL� HVWi� FRQIHFFLRQDGR� FRQ� SDODGDU�
FRPSOHWR�� (O� GLVHxR� VXSHULRU� HV� HO� �PiV� IUHFXHQWHPHQWH� XWLOL]DGR� \� GHO� FXDO� VH� HQFXHQWUD�PD\RU�
LQIRUPDFLyQ�OLWHUDULD��DGHPiV�HV�HO�PiV�YHUViWLO�\�SHUPLWH�REWHQHU�FRQWDFWRV�SRU�RSRVLFLyQ�HQ�WRGDV�
ODV�UHODFLRQHV�HVTXHOpWLFDV�\�PRODUHV����/D�IpUXOD�RFOXVDO�LQIHULRU�HV�PiV�HVWpWLFD�\�GH�PHQRV�PROHVWLD�
SDUD�HO�SDFLHQWH��\D�TXH�OH�UHVXOWD�PiV�IiFLO�KDEODU�FRQ�HOOD��HVWD�GHEH�LU�SRU�EXFDO�HQ�HO�HFXDGRU�GH�
ODV� SLH]DV� R� HVWDU� OLJHUDPHQWH� KDFLD� LQFLVDO� \� SRU� OLQJXDO� GHEH� TXHGDU� D� GRV� FHQWtPHWURV� GHVGH� HO�
ERUGH�OLEUH�GH�OD�HQFtD�R�SRU�DUULED�GHO�SLVR�GH�ERFD��������
�
0(&$1,602�'(�$&&,Ï1�
� (O� PHFDQLVPR� H[DFWR� SRU� HO� FXDO� DFW~DQ� ODV� IpUXODV� KD� VLGR� PRWLYR� GH� FRQWURYHUVLD�� VLQ�
HPEDUJR��OD�OLWHUDWXUD�LQGLFD�TXH�VX�HIHFWLYLGDG��HQ�ORV�WUDVWRUQRV�WpPSRURPDQGLEXODUHV��VH�HQFXHQWUD�
HQWUH�XQ�����\�XQ������$VtPLVPR��VH�VHxDOD�TXH�HO�p[LWR�R�HO�IUDFDVR�GHO�WUDWDPLHQWR�FRQ�IpUXODV�
GHSHQGH�HQ�JUDQ�PHGLGD�GH� OD�HOHFFLyQ��SUHSDUDFLyQ�\�DMXVWH�GH� OD� IHUXOD�\�GH� OD�FRODERUDFLyQ�GHO�
SDFLHQWH������
� 1R� REVWDQWH�� VH� KDQ� IRUPXODGR� YDULDV� KLSyWHVLV� TXH� GHVFULEHQ� HO�PRGR� FRPR� DFW~DQ� HQ� OD�
GHVDSDULFLyQ�GH�ORV�VtQWRPDV�GH�ORV�WUDVWRUQRV�WpPSRURPDQGLEXODUHV���
�
3DFLILFDFLyQ� QHXURPXVFXODU�� VH� ORJUD� DO� HVWDELOL]DU� HO� VLVWHPD� QHXURPXVFXODU� GH� SDFLHQWHV� FRQ�
DOWHUDFLRQHV�IXQFLRQDOHV�GHO�VLVWHPD�HVWRPDWRJQiWLFR��6(���UHVWDEOHFLHQGR�OD�VLPHWUtD��PHMRUDQGR�OD�
DFWLYLGDG�SRVWXUDO� HQ� OD�PXVFXODWXUD�PDVWLFDWRULD� \� UHGXFLHQGR� OD� DFWLYLGDG�GHO�P~VFXOR�PDVHWHUR�
GXUDQWH�HO�DSUHWDPLHQWR�Pi[LPR�������
�
$XPHQWR�GH�OD�GLPHQVLyQ�YHUWLFDO��HVWH�HIHFWR�SURGXFLUtD�XQD�GLVPLQXFLyQ�GH�OD�DFWLYLGDG�PXVFXODU��
(VWH��HQ�FXDOTXLHU�FDVR��VHUtD�XQ�HIHFWR�WUDQVLWRULR��GHELGR�D�OD�PDJQtILFD�FDSDFLGDG�GHO�6(��VLVWHPD�
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HVWRPDWRJQiWLFR�� SDUD� DGDSWDUVH� D� ORV� FDPELRV� GH� GLPHQVLyQ� YHUWLFDO� HQ� SHULRGRV� UHODWLYDPHQWH�
FRUWRV�GH�WLHPSR�������
�
0HMRUtD� HQ� ODV� UHODFLRQHV� PD[LORPDQGLEXODUHV� �WHRUtD� GHO� �GHVHQJUDQDMH�� RFOXVDO��� HO�
HVWDEOHFLPLHQWR�GH�XQ�SODQR�RFOXVDO�LGHDO�\�GH�XQRV�FRQWDFWRV�GHQWDULRV�VLPpWULFRV�\�DUPyQLFRV�HQ�OD�
3RVLFLyQ�0~VFXORHVTXHOpWLFD� (VWDEOH�� SHUPLWH� OD� QRUPDOL]DFLyQ� GH� OD� HVWLPXODFLyQ� \� WUDQVPLVLyQ�
SURSLRFHSWLYD�DO�6LVWHPD�1HUYLRVR�&HQWUDO��OR�FXDO�IDYRUHFH�OD�UHODMDFLyQ�PXVFXODU�\�WLHQH�XQ�HIHFWR�
EHQHILFLRVR�IUHQWH�D�OD�LQIODPDFLyQ�WLVXODU��������
�
$OHUWDPLHQWR�FRJQLWLYR��OD�IpUXOD�VLUYH�FRPR�UHFRUGDWRULR�DO�SDFLHQWH�GH�OD�FRQYHQLHQFLD�GH�UHODMDU�OD�
PXVFXODWXUD�PDVWLFDWRULD�������
�
(IHFWR� SODFHER�� ODV� IpUXODV� SRGUtDQ� WHQHU� XQ� HIHFWR� SODFHER� IDYRUDEOH� HQ� DOJXQRV� SDFLHQWHV� FRQ�
GLVIXQFLyQ�WpPSRURPDQGLEXODU��6H�KD�VXJHULGR�TXH�HO�HIHFWR�GH�FXDOTXLHU�DSDUDWR�SXHGH�GHEHUVH�D�OD�
GLVWUDFFLyQ�GH�OD�DWHQFLyQ�GHO�SDFLHQWH�PiV�TXH�DO�HIHFWR�RFOXVDO�GHO�PLVPR������
�
7,326�'(�)e58/$6�2&/86$/(6�
� ([LVWHQ�GLIHUHQWHV�WLSRV�GH�IpUXODV�RFOXVDOHV�GLVHxDGDV�SDUD�SURSyVLWRV�HVSHFtILFRV��6HJ~Q�VX�
GLVHxR�\�OD�IXQFLyQ�TXH�GHVHPSHxDQ��ODV�IpUXODV�RFOXVDOHV�VH�SXHGHQ�FODVLILFDU�HQ������

•� )pUXODV�GH�GLDJQyVWLFR�
•� )pUXODV�GH�UHSRVLFLyQ�
•� )pUXODV�UHVLOLHQWHV�
•� )pUXODV�GH�HVWDELOL]DFLyQ�

�
)pUXODV�GH�GLDJQyVWLFR�
� (VWDV� IpUXODV� FXEUHQ� ORV� GLHQWHV� DQWHULRUHV�� GHVDFRSODQGR� ORV� FRQWDFWRV� GH� ORV� GLHQWHV�
SRVWHULRUHV�� 6H� XVDQ� VREUH� WRGR� SDUD� GHVFXEULU� FRQWDFWRV� SUHPDWXURV� TXH� DFW~DQ� FRPR� IXOFURV��
SXGLHQGR�FDXVDU�GHVYLDFLRQHV�FRQGLODUHV�\�RWURV�GHVDMXVWHV�DO�VLVWHPD�PDVWLFDWRULR��6X�XVR�VH�OLPLWD�
D�XQ�FRUWR�SHUtRGR�GH�WLHPSR��JHQHUDOPHQWH�XQD�VHPDQD��\�FRQVWLWX\HQ�XQ�YDOLRVR�LQVWUXPHQWR�SDUD�
GHWHUPLQDU� HO� HVWDGR� RFOXVDO� R� DUWLFXODU� GHO� SDFLHQWH�� DVt� PLVPR�� SHUPLWHQ� HIHFWXDU� XQ� PHMRU�
GLDJQyVWLFR� GHO� SUREOHPD� \� HODERUDU� XQ� SODQ� GH� WUDWDPLHQWR� DFRUGH� D� OD� VLWXDFLyQ� HVSHFtILFD� GHO�
SDFLHQWH��
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)pUXODV�GH�UHSRVLFLyQ��
� (VWH�WLSR�GH�IpUXODV�WLHQH�FRPR�ILQDOLGDG��PRGLILFDU�OD�SRVLFLyQ�GH�OD�PDQGtEXOD�UHVSHFWR�GHO�
FUiQHR� FXDQGR� H[LVWH� XQ� WUDVWRUQR� DUWLFXODU�� VX� GLVHxR� GHSHQGH� GH� OD� IXQFLyQ� TXH� VH� SUHWHQGD�
FRQVHJXLU�\�H[LVWHQ�GLIHUHQWHV�WLSRV�VHJ~Q�VHD�OD�LQGLFDFLyQ���
� /DV�IpUXODV�GH�UHSRVLFLRQDPLHQWR�DQWHULRU�SURPXHYHQ�XQD�SRVLFLyQ�PDQGLEXODU�PiV�DQWHULRU�
TXH� OD� GH� LQWHUFXVSLGDFLyQ� HQ� FDVRV� GRQGH� H[LVWH� DOWHUDFLyQ� GLVFDO�� UXLGRV� DUWLFXODUHV�� EORTXHR�
LQWHUPLWHQWH� R� FUyQLFR� GH� OD� $70� �$UWLFXODFLyQ� 7HPSRURPDQGLEXODU�� R� HQ� DOJXQRV� WUDVWRUQRV�
LQIODPDWRULRV������
� /RV� SODQRV� R� IpUXODV� GH� PRUGLGD� SRVWHULRU� VH� XWLOL]DQ� SDUD� SURGXFLU� PRGLILFDFLRQHV�
LPSRUWDQWHV�HQ�OD�GLPHQVLyQ�YHUWLFDO�FXDQGR�KD�KDELGR�XQD�SpUGLGD�VLJQLILFDWLYD�GH�GLFKD�GLPHQVLyQ�
\�SDUD�SURGXFLU�FDPELRV�HQ�HO� UHSRVLFLRQDPLHQWR�PDQGLEXODU��6X�XVR�QR�VH�DFRQVHMD�D� ODUJR�SOD]R�
SRU�HO�SHOLJUR�GH�LQWUXVLyQ�GH�ORV�GLHQWHV�RFOXLGRV�R�H[WUXVLyQ�GH�ORV�GLHQWHV�VLQ�DQWDJRQLVWD������
� /D� IpUXOD�SLYRWHDQWH� VH�FRQIHFFLRQD�SDUD�SURSRUFLRQDU�XQ�~QLFR�FRQWDFWR�SRVWHULRU�HQ�FDGD�
FXDGUDQWH�� FRQ� HO� SURSyVLWR� GH� PRYLOL]DU� ORV� GLHQWHV� DQWHULRUHV� SDUD� TXH� VH� DSUR[LPHQ� \� D� XQD�
GHWUXVLyQ�GH�ORV�FyQGLORV�DOUHGHGRU�GHO�SXQWR�SLYRWHDQWH�SRVWHULRU��(Q�XQ�SULQFLSLR�VH�GHVDUUROOy�SDUD�
UHGXFLU�OD�SUHVLyQ�LQWHUDUWLFXODU�\�GHVFDUJDU�ODV�VXSHUILFLHV�DUWLFXODUHV��SHUR�HQ�OD�DFWXDOLGDG�VH�SLHQVD�
TXH� HVWR� VyOR� VH� ORJUD� DSOLFDQGR� XQD� IXHU]D� VREUH� ORV� GLHQWHV� DQWHULRUHV�� \D� TXH� OD� PXVFXODWXUD�
PDVWLFDWRULD�VyOR�HMHUFH�IXHU]DV�SRU�GHWUiV�GHO�SLYRWH��KDFLpQGROD�LQHIHFWLYD������
�
)pUXOD�UHVLOLHQWH�
� (V�XQ�DSDUDWR�FRQVWUXLGR�FRQ�PDWHULDO�HOiVWLFR��VXHOH�DGDSWDUVH�D�ORV�GLHQWHV�PD[LODUHV��6XV�
REMHWLYRV� WHUDSpXWLFRV� FRQVLVWHQ� HQ� REWHQHU� FRQWDFWRV� XQLIRUPHV� \� VLPXOWiQHRV� FRQ� ORV� GLHQWHV�
RSXHVWRV��VLQ�HPEDUJR��OR�DQWHULRU�HV�GLItFLO�GH�FRQVHJXLU�SRU�ODV�FDUDFWHUtVWLFDV�GH�HO�PDWHULDO�EODQGR��
TXH� QR� VH� DGDSWD� D� ODV� H[LJHQFLDV� GHO� DSDUDWR� PDVWLFDWRULR�� 6X� XVR� HQ� OD� DFWXDOLGDG� VH� OLPLWD� D�
JXDUGDV�GHSRUWLYRV�������
�
)pUXOD�GH�HVWDELOL]DFLyQ�
� 7DPELpQ�OODPDGD�IpUXOD�GH�UHODMDFLyQ�PXVFXODU�R�WLSR�0LFKLJDQ��6X�REMHWLYR�HV�SURSRUFLRQDU�
XQD� UHODFLyQ� RFOXVDO� ySWLPD� SDUD� HO� SDFLHQWH�� FRORFDQGR� ORV� FyQGLORV� HQ� XQD� SRVLFLyQ�
PXVFXORHVTXHOpWLFDPHQWH�PiV�HVWDEOH��DO� WLHPSR�TXH� ORV�GLHQWHV�SUHVHQWDQ�XQ�FRQWDFWR�XQLIRUPH�\�
VLPXOWiQHR��FRQ�XQD�DGHFXDGD�GHVRFOXVLyQ�DQWHULRU�\�FDQLQD�GH�ORV�GLHQWHV�SRVWHULRUHV�������
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� 6X� ILQDOLGDG� HV� UHODMDU� OD� PXVFXODWXUD� PDVWLFDWRULD� HQ� FDVRV� GH� KLSHUDFWLYLGDG�� 6H� KD�
GHPRVWUDGR�TXH�VX�XVR�UHGXFH�OD�DFWLYLGDG�SDUDIXQFLRQDO�GHO�VLVWHPD�HVWRPDWRJQiWLFR��SRU�OR�TXH�VH�
UHFRPLHQGD�SDUD�SDFLHQWHV�TXH�SUHVHQWDQ�DOJXQD�GLVIXQFLyQ�FRPR�HO�EUX[LVPR��
� /D� IpUXOD� GH� HVWDELOL]DFLyQ� SXHGH� XVDUVH� HQ� FXDOTXLHUD� GH� ORV� GRV� DUFRV�� DXQTXH� KD\�
FRQVLGHUDFLRQHV�HVSHFLDOHV�SDUD�FDGD�XQR�GH�HOORV��/D�IpUXOD�PD[LODU�VXHOH�VHU�PiV�HVWDEOH�\�FXEUH�
PiV�WHMLGRV��FRQ�OR�FXDO�VH�UHWLHQH�PHMRU�\�HV�PHQRV�SUREDEOH�TXH�VH�URPSD��DGHPiV�SHUPLWH�REWHQHU�
FRQWDFWRV�SRU�RSRVLFLyQ�HQ�WRGDV�ODV�UHODFLRQHV�HVTXHOpWLFDV�\�PRODUHV��(Q�ORV�SDFLHQWHV�FRQ�PRUGLGD�
FODVH�,,��F~VSLGH�PHVLREXFDO�GH�SULPHUD�PRODU�VXSHULRU�RFOX\H�KDFLD�PHVLDO�GHO�VXUFR�PHVLREXFDO�GH�
SULPHUD�PRODU� LQIHULRU�� \� FODVH� ,,,� � �F~VSLGH�PHVLREXFDO� GH� SULPHUD�PRODU� VXSHULRU� RFOX\H� KDFLD�
GLVWDO�GHO�VXUFR�PHVLREXFDO�GH�SULPHUD�PRODU�LQIHULRU��VXHOH�GLILFXOWDUVH�OD�REWHQFLyQ�GH�XQD�JXtD�\�
XQ� FRQWDFWR� DQWHULRU� DGHFXDGR� FRQ� XQD� IpUXOD� PDQGLEXODU�� /D� IpUXOD� PDQGLEXODU� VXHOH� VHU� PiV�
FyPRGD�SDUD�HO�SDFLHQWH��\D�TXH�SUHVHQWD�PiV�IDFLOLGDG�SDUD�KDEODU�\�HV�PHQRV�YLVLEOH��
�
)$%5,&$&,Ï1�'(�/$�)e58/$�
� ([LVWHQ� GLIHUHQWHV� WpFQLFDV� SDUD� OD� IDEULFDFLyQ�GH� ODV� IpUXODV� RFOXVDOHV�� GH� ODV� FXDOHV� VHUiQ�
WRPDGDV�HQ�FXHQWD�ODV�XWLOL]DGDV�PiV�IUHFXHQWHPHQWH���

•� 8QR� GH� ORV� PpWRGRV� XWLOL]DGRV� HPSOHD� ORV� PRGHORV� PRQWDGRV� HQ� XQ� DUWLFXODGRU�� � /RV�
VRFDYDGRV�GHO�DUFR�VH�EORTXHDQ�\�OD�IpUXOD�VH�SUHSDUD�HQ�FHUD���/D�IpUXOD�HQFHUDGD�VH�LQYLHUWH�
\�VH�SURFHVD�FRQ�UHVLQD�DFUtOLFD�WHUPRFXUDGD�\�GHVSXpV�VH�UHDOL]D�HO�DMXVWH�ILQDO��

� �
•� 2WUD� WpFQLFD��PiV�VLPSOLILFDGD�QR� UHTXLHUH�GH� ORV�PRGHORV�PRQWDGRV�HQ�XQ�DUWLFXODGRU��(Q�

HVWD��OD�SRVLFLyQ�H[DFWD�GH�OD�PDQGtEXOD�VH�GHWHUPLQD�FRQ�OD�D\XGD�GLUHFWD�GH�ORV�P~VFXORV��
UHGXFLHQGR�DO�PtQLPR�ODV�LQH[DFWLWXGHV�HQ�HO�PRQWDMH���/D�IpUXOD�DFDEDGD�VH�SXHGH�FRORFDU�HQ�
OD�PLVPD�FLWD�HQ�OD�FXDO�VH�WRPy�OD�LPSUHVLyQ���$�FRQWLQXDFLyQ�VH�GHVFULELUiQ�ORV�SDVRV�SDUD�
OD�UHDOL]DFLyQ�GH�HVWD�WpFQLFD����

��
&RQIRUPDFLyQ�GHO�DFHWDWR��
� 3DUD�HPSH]DU�VH�WRPD�XQD� LPSUHVLyQ�FRQ�XQ�PDWHULDO�GH�KLGURFRORLGH� LUUHYHUVLEOH��FRPR�HO�
DOJLQDWR�� HQ� OD� DUFDGD� D� XWLOL]DU�� WHQLHQGR� FXLGDGR� GH� QR� GHMDU� EXUEXMDV� QL� KXHFRV� VREUH� ORV�
GLHQWHV�R�HO�SDODGDU���3RVWHULRUPHQWH�VH�OOHQD�FRQ�XQ�\HVR�GXUR�WLSR�,,,���(O�PRGHOR�REWHQLGR�QR�
GHEH� SUHVHQWDU� EXUEXMDV� QL� SRURV� \� VH� UHFRUWDUi� GH� PDQHUD� TXH� ORV� FRQWRUQRV� SHUPLWDQ� OD�
IDEULFDFLyQ� GH� XQD� SUyWHVLV� FRQ� XQ� FXHUSR� OR� VXILFLHQWHPHQWH� JUDQGH� SDUD� QR� GHIRUPDUVH� QL�
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GDxDUVH� \� D� OD� YH]�� OR� VXILFLHQWHPHQWH� SHTXHxR�SDUD� TXH� QR� HVWRUEH�PXFKR� DO� SDFLHQWH� HQ� ORV�
SURFHVRV�GH� IRQDFLyQ�� GHJOXFLyQ�\�SDUD� TXH�QR� LUULWH� ODV� SDUWHV� EODQGDV�� �&RQ�XQ� IRUPDGRU�GH�
YDFtR��VH�DGDSWD�DO�PRGHOR�XQD�OiPLQD�GH�DFHWDWR�UtJLGR�GH�FDOLEUH������GH�SXOJDGD�R�GH���PP�GH�
HVSHVRU��(O�LQVWUXPHQWDO�URWDWRULR�VXJHULGR�SDUD�UHFRUWDU��WHUPLQDU�\�SXOLU�HO�JXDUGD�RFOXVDO�HV�XQ�
GLVFR�GH�FDUERUXQGXP��XQD�IUHVD�GH�DFHUR�GH�YiVWDJR� ODUJR�FLOtQGULFD�R�HQ�IRUPD�GH�ILVXUD��XQ�
IUHVyQ�HQ�IRUPD�GH�SHUD��XQ�GLVFR�GH�KXOH�DEUDVLYR�\�XQD�UXHGD�GH�ILHOWUR�����(O�DFHWDWR�IRUPDGR�
VH�UHFRUWD� LQLFLDOPHQWH�\�GH�PDQHUD�VXSHUILFLDO�FRQ�XQ�GLVFR�GH�FDUERUXQGXP�VREUH�HO�PRGHOR���
6H� GLEXMD� XQD� OtQHD� GH� FRUWH� D� QLYHO� GH� OD� SDSLOD� LQWHUGHQWDO� HQ� ODV� VXSHUILFLHV� EXFDOHV� GH� ORV�
GLHQWHV� \� HQ� HO� iUHD� SDODWDO� SRVWHULRU� VH� FRUWD�� � D� � OR� ODUJR� GH� XQD� OtQHD� UHFWD� TXH� FRQHFWD� ORV�
DVSHFWRV�GLVWDOHV�GH�ODV�VHJXQGDV�PRODUHV���(O�FRUWH�GHILQLWLYR�TXH�OOHJXH�KDVWD�HO�\HVR��VH�KDFH�
FRQ�XQD�IUHVD�FLOtQGULFD�GH�YiVWDJR�ODUJR�SDUD�UHFRUWDU�DFUtOLFR���(O�DFHWDWR�UHFRUWDGR�VH�UHPXHYH�
GHO�PRGHOR�GH�\HVR�SLHGUD���&RQ�XQ�IUHVyQ�HQ�IRUPD�GH�SHUD�VH�HOLPLQD�HO�H[FHVR�GH�DFHWDWR�HQ�HO�
iUHD�GHO�SDODGDU�\�GH� ORV�ERUGHV�EXFDOHV�\� VH�DOLVD�FXDOTXLHU�ERUGH�iVSHUR�FRQ�XQ� LQVWUXPHQWR�
FRUWDQWH���(O�ERUGH�SDODWDO�GHO�DFHWDWR�\D�DGDSWDGR�VH�SXHGH�GHMDU�D�XQRV����D����PP��'HVGH�HO�
ERUGH�GH�OD�HQFtD�HQ�WRGR�HO�DUFR���(O�ERUGH�ODELDO�WHUPLQD�HQWUH�ORV�WHUFLRV�LQFLVDO�\�PHGLR�GH�ORV�
GLHQWHV�DQWHULRUHV���(O�ERUGH�DOUHGHGRU�GH�ORV�GLHQWHV�SRVWHULRUHV�SXHGH�VHU�OHYHPHQWH�PiV�ODUJR���
(V�FRQYHQLHQWH�GHMDU�HO�ERUGH�XQ�SRFR�PiV� ODUJR�HQ�HVWH�PRPHQWR��6L�HO� DFHWDWR� UHFRUWDGR�QR�
DVLHQWD� WRWDOPHQWH�HQ� OD�ERFD�� ORV�ERUGHV�VH�SXHGHQ�DFRUWDU� OHQWDPHQWH�KDVWD�TXH�VH�REWLHQH�HO�
DMXVWH�DGHFXDGR���(O�JXDUGD�GHEH�WHQHU�XQ�FXHUSR��JURVRU�\�H[WHQVLyQ��OR�VXILFLHQWHPHQWH�JUDQGH�
SDUD� QR� GHIRUPDUVH� QL� GDxDUVH� \� D� OD� YH]�� OR� VXILFLHQWHPHQWH� SHTXHxD� SDUD� TXH� QR� HVWRUEH� DO�
SDFLHQWH�HQ�OD�DUWLFXODFLyQ�GH�SDODEUDV��OD�GHJOXFLyQ�\�TXH�QR�LUULWH�ODV�SDUWHV�EODQGDV����

�
$MXVWH�GHO�JXDUGD�
� (O�DFHWDWR�IRUPDGR�DO�LQWURGXFLUVH�HQ�OD�ERFD��GHEH�SULPHUR�SUHVLRQDUVH�HQ�OD�SDUWH�DQWHULRU�
SRU� OD� LQFOLQDFLyQ� GH� ORV� LQFLVLYRV� VXSHULRUHV� \� HQ� VHJXLGD� OD� SDUWH� SRVWHULRU� SDUD� DVHQWDUOD�
DGHFXDGDPHQWH���$O�FRORFDU�HO�DFHWDWR�IRUPDGR�GHEH�DMXVWDUVH�ELHQ�D�ORV�GLHQWHV�PD[LODUHV�GH�WDO�
IRUPD� TXH� VH� FRQVLJD� XQD� FRUUHFWD� UHWHQFLyQ� \� HVWDELOLGDG�� � (O� PRYLPLHQWR� GHO� ODELR� \� GH� OD�
OHQJXD� QR� GHEH� GHVDORMDUOR�� � /D� SUHVLyQ� DSOLFDGD� HQ� FXDOTXLHU� UHJLyQ� QR� GHEH� FDXVDU� TXH� VH�
PXHYD� R� TXH� VH� DIORMH�� � 6L� ORV� ERUGHV� GHO� DFHWDWR� VH� KDQ�PDQWHQLGR� FHUFD� GH� OD� XQLyQ� GH� ORV�
WHUFLRV� PHGLR� H� LQFLVDO� HQ� ODV� VXSHUILFLHV� ODELDOHV� GH� ORV� GLHQWHV�� OD� UHWHQFLyQ� GHEHUi� VHU� OD�
DGHFXDGD���6L�QR�VH�DMXVWD�WRWDOPHQWH��SXHGH�VHU�FDOHQWDGD�FXLGDGRVDPHQWH�IXHUD�GH�OD�ERFD�FRQ�
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XQ� VHFDGRU� GH� SHOR� \� YROYHUVH� D� FRORFDU� VREUH� ORV� GLHQWHV� GHQWUR� GH� OD� ERFD�� � (VWR� D\XGD� D�
DOFDQ]DU�XQ�DMXVWH�DGHFXDGR����

�
5HEDVH�GHO�JXDUGD��
� (Q�ORV�FDVRV�HQ�TXH�HO�DFHWDWR�QR�VH�ORJUD�DGDSWDU�ELHQ�D�ORV�GLHQWHV�FXDQGR�OD�UHWHQFLyQ�HV�
PX\� SREUH�� VH� SXHGH� LQWUDEXFDOPHQWH� FRQ� DFUtOLFR� WUDQVSDUHQWH� DXWRSROLPHUL]DEOH�� UHEDVDU� HO�
JXDUGD�� � $QWHV� GH� UHDOL]DU� HVWH� SURFHGLPLHQWR� GHEH� H[DPLQDUVH� DO� SDFLHQWH� SDUD� YHU� VL� WLHQH�
DOJXQD�UHVWDXUDFLyQ�GH�DFUtOLFR��FRPR�SRU�HMHPSOR�FRURQDV�WHPSRUDOHV��\�VH�SURFHGH�GHVSXpV�GH�
OD�VLJXLHQWH�IRUPD��

•� /DV�UHVWDXUDFLRQHV�GH�DFUtOLFR�VH�OXEULFDQ�ELHQ�FRQ�YDVHOLQD�SDUD�HYLWDU�TXH�VH�SHJXHQ�DO�
DFUtOLFR�QXHYR��

•� (O� SURFHGLPLHQWR� GH� UHEDVH� VH� ORJUD�PH]FODQGR�XQD� FDQWLGDG� SHTXHxD� GH�PRQyPHUR� \�
SROtPHUR� HQ� XQ� GDSSHQ�� VH� SLQWD� FRQ�PRQyPHUR� HO� LQWHULRU� GH� OD� OiPLQD� IRUPDGD� SDUD�
D\XGDU� D� OD� XQLyQ� GH� OD� UHVLQD�� � 6H� FRORFD� VREUH� OD� VXSHUILFLH� LQWHUQD� GHO� DFHWDWR� XQD�
FDQWLGDG� XQLIRUPH� GH� DFUtOLFR�� � /D� VXSHUILFLH� GH� OD�PH]FOD� GH� DFUtOLFR� GHEH� HVWDU� VHFD�
DQWHV�GH�LQWURGXFLUOD�GHQWUR�GH�OD�ERFD��HO�SDFLHQWH�VH�KXPHGHFH�ORV�GLHQWHV�PD[LODUHV�\�
FXDQGR� OD�PH]FOD�HVWD�YLVFRVD�� HO� DFHWDWR� IRUPDGR� VH� LQWURGXFH�HQ� OD�ERFD�\� VH�DVLHQWD�
VREUH�ORV�GLHQWHV�FRQ�XQD�SUHVLyQ�XQLIRUPH���(O�SDFLHQWH�QR�GHEH�PRUGHU�VREUH�HOOD��

o� &XDOTXLHU�H[FHVR�GH�DFUtOLFR�VH�HOLPLQD�GH�ODV�iUHDV�LQWHUSUR[LPDOHV�ODELDOHV��
o� 0LHQWUDV�HVWi�SROLPHUL]DQGR�HO�DFUtOLFR��HO�DFHWDWR�IRUPDGR�VH�UHWLUD�GH�OD�ERFD��VH�

ODYD�SDUD�GLVLSDU�HO�FDORU�\�VH�YXHOYH�D�FRORFDU�YDULDV�YHFHV��SDUD�HYLWDU�TXH�TXHGH�
DWUDSDGR�DFUtOLFR�HQ�ODV�iUHDV�GH�VRFDYDGR��

o� 'HVSXpV�GHEHQ�HOLPLQDUVH�ORV�ERUGHV�FRUWDQWHV�R�ORV�H[FHVRV�VREUH�ORV�ERUGHV�GHO�
SRVLWLYR���'HEH�DKRUD�H[LVWLU�UHWHQFLyQ�\�HVWDELOLGDG�DGHFXDGDV����
�

'LPHQVLyQ�YHUWLFDO�GH�RFOXVLyQ��
� 1R� KD\� GDWRV� FLHQWtILFRV� SDUD� HODERUDU� XQ� JXDUGD� FRQ� XQD� GLPHQVLyQ� YHUWLFDO� GH� RFOXVLyQ�
HVSHFtILFD���6LQ�HPEDUJR��OD�H[SHULHQFLD�FOtQLFD�LQGLFD�TXH�HVWD�GHEH�VHU�PtQLPD���(O�DFHUFDPLHQWR�D�
ODV�FRQGLFLRQHV�DQDWyPLFDV�\�ILVLROyJLFDV�QDWXUDOHV�UHGXQGDUi�HQ�XQ�EHQHILFLR�SDUD�HO�SDFLHQWH�\�OR�
PiV�LPSRUWDQWH��HO�SHUtRGR�GH�UHFXSHUDFLyQ�VH�UHGXFLUi�DO�PtQLPR�VL�VH�FRQVLJXH�OD�PHQRU�GLPHQVLyQ�
YHUWLFDO� SRVLEOH�� � $GHPiV�� HO� JURVRU� QR� GHEH� LQWHUIHULU� FRQ� OD� SRVLFLyQ� ILVLROyJLFD� SRVWXUDO� R� GH�
GHVFDQVR��HV�GHFLU��QR�GHEH�VHU�PiV�DPSOLD�TXH�HO�HVSDFLR�OLEUH��/DV�IpUXODV�FRQ�GLPHQVLRQHV�DPSOLDV�
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GLILFXOWDQ�HO� FLHUUH�GH� ORV� ODELRV�\�HO�KDEOD�� �$GHPiV��SXHGHQ� LPSHGLU� HO� VXHxR�� �6L� DO�SDFLHQWH� OH�
FXHVWD� GHJOXWLU�� HOOR� VLJQLILFD� TXH� OD� GLPHQVLyQ� YHUWLFDO� GH� RFOXVLyQ� HV�PX\� JUDQGH� R� OD� IpUXOD� HV�
GHPDVLDGR� YROXPLQRVD�� (O� JURVRU� DQWHULRU� GHO� JXDUGD� GHSHQGH� SULQFLSDOPHQWH� GH�� D�� HO� JURVRU�
PtQLPR�GH� pVWD� D�QLYHO�GHO� FRQWDFWR�GH� OD� F~VSLGH�GH� VRSRUWH�PiV�SRVWHULRU�� E�� FXUYD�GH�6SHH�� F��
SLH]DV�HQ�PDO�SRVLFLyQ�\�G��JXtD�FRQGLODU���6H�UHFRPLHQGD�TXH�HO�PDWHULDO��GH�OD�IpUXOD�QR�VHD�PHQRU�
GH��PP�GH�JURVRU�HQ�WRGDV�ODV�iUHDV�GH�FRQWDFWR�IXQFLRQDO�FRQ�OD�F~VSLGH�GH�VRSRUWH���3DUD�GHMDU�ORV�
FRQWDFWRV� RFOXVDOHV� VREUH� HO� DFHWDWR� IRUPDGR�� GHEHUi� HPSOHDUVH�� DFUtOLFR� WUDQVSDUHQWH�
DXWRSROLPHUL]DEOH� �PRQyPHUR� \� SROtPHUR��� GDSSHQ�� XQ� JRWHUR� GH� YLGULR� \� HVSiWXOD� PHWiOLFD���
(QWRQFHV�VH�PH]FOD�XQD�FDQWLGDG�SHTXHxD�GH�DFUtOLFR�DXWRSROLPHUL]DEOH� WUDQVSDUHQWH� OR�PDV�GHQVR�
SRVLEOH� HQ� HO� GDSSHQ�� � $O� WHQHU� HO� DFUtOLFR� OD� FRQVLVWHQFLD� DGHFXDGD�� VH� FRORFD� HQ� OD� VXSHUILFLH�
SDODWLQD�GH�OD�SRUFLyQ�DQWHULRU�GH�OD�OiPLQD�IRUPDGD���3UHYLDPHQWH�GHEH�VHU�KXPHGHFLGD�OD�VXSHUILFLH�
GHO�DFHWDWR�FRQ�PRQyPHUR���(VWH�DFUtOLFR�DFW~D�FRPR�XQ�WRSH�DQWHULRU���'HEH�WHQHU�DSUR[LPDGDPHQWH�
��PP�GH�DQFKR�\�GHEH�H[WHQGHUVH�D�OD�UHJLyQ�GRQGH�HO�LQFLVLYR�FHQWUDO�LQIHULRU�HQWUDUi�HQ�FRQWDFWR��
6H�LQWURGXFH�HO�DFHWDWR�IRUPDGR�HQ�OD�ERFD�GHO�SDFLHQWH�\�VH�PDQLSXOD�OD�PDQGtEXOD�GH�WDO�IRUPD�TXH�
VH�HQFXHQWUH�HO�SULPHU�FRQWDFWR�HQ�OD�SDUWH�SRVWHULRU�HQWUH�ODV�SLH]DV�SRVWHULRUHV�\�OD�VXSHUILFLH�GHO�
DFHWDWR��DO�PLVPR�WLHPSR�TXH�HO�DFUtOLFR�GHEH�KDFHU�FRQWDFWR�FRQ�ORV�LQFLVLYRV�FHQWUDOHV�LQIHULRUHV��
$QWHV�TXH�HPSLHFH�OD�UHDFFLyQ�H[RWpUPLFD�GHO�DFUtOLFR��VH�UHPXHYH�\�VH�VXPHUJH�HQ�DJXD�FDOLHQWH��
HVWR�DFHOHUD�HO�SURFHVR�GH�SROLPHUL]DFLyQ�\�PHMRUD�OD�DSDULHQFLD�HVWpWLFD�GHO�DFUtOLFR����
�
/RFDOL]DFLyQ�GH�OD�SRVLFLyQ�PXVFXORHVTXHOpWLFD�HVWDEOH�� �
� 3DUD�TXH� OD� IpUXOD�GH� HVWDELOL]DFLyQ� VHD� HILFD]�� ORV� FyQGLORV� VH�GHEHQ� VLWXDU� HQ� VX�SRVLFLyQ�
PXVFXORHVTXHOpWLFD� PiV� HVWDEOH�� pVWD� HV� OD� UHODFLyQ� FpQWULFD� \� OD� WpFQLFD� UHFRPHQGDGD� SDUD� VX�
REWHQFLyQ�HV� OD� WpFQLFD�GH�PDQLSXODFLyQ�ELPDQXDO�� �(Q�XQD�SRVLFLyQ�UHFOLQDGD��VH�SLGH�DO�SDFLHQWH�
FHUUDU�OD�ERFD�VREUH�ORV�GLHQWHV�SRVWHULRUHV��HVWR�FDXVD�TXH�VRODPHQWH�ORV�LQFLVLYRV�LQIHULRUHV�HQWUHQ�
HQ�FRQWDFWR�FRQ�HO�WRSH�DQWHULRU�GHO�JXDUGD���(O�WRSH�DQWHULRU�GHEH�WHQHU�XQ�JURVRU�TXH�PDQWHQJD�ORV�
GLHQWHV�DQWHULRUHV�VHSDUDGRV�� �3RU�FRQVLJXLHQWH��ORV�GLHQWHV�SRVWHULRUHV�WDPELpQ��TXHGDQ�VHSDUDGRV���
/DV� SLH]DV� GHQWDULDV� SRVWHULRUHV� LQIHULRUHV� QR� GHEHQ� HQWUDU� HQ� FRQWDFWR� FRQ� HO� JXDUGD�� � 6L� KD\�
FRQWDFWR�SRVWHULRU��HVWH�GHEH�VHU�HOLPLQDGR���(O�FRQWDFWR�GHO�WRSH�DQWHULRU�GHEH�PDUFDUVH�FRQ�HO�SDSHO�
GH�DUWLFXODU�\�GHVJDVWDUVH��GH�PRGR�TXH�SURSRUFLRQH�XQ�WRSH�SODQR�TXH�VHD�SHUSHQGLFXODU�DO�HMH�ODUJR�
GHO�LQFLVLYR�LQIHULRU���6L�HO�SODQR�QR�HV�SHUSHQGLFXODU��WHQGHUi�D�GHVYLDU�OD�SRVLFLyQ�GH�OD�PDQGtEXOD���
6L�KD\�XQD�LQFOLQDFLyQ�GLVWDO�HQ�HO�WRSH��DO�DSUHWDU�ORV�GLHQWHV�VH�IRU]DUi�OD�PDQGtEXOD�SRVWHULRUPHQWH�
OHMRV� GH� OD� SRVLFLyQ� PXVFXORHVTXHOpWLFD� HVWDEOH�� � (VWH� WRSH� DQWHULRU� QR� GHEH� FUHDU� XQD� IXHU]D�
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UHWUXVLYD�D�OD�PDQGtEXOD���$Vt�PLVPR��HO�WRSH�DQWHULRU�QR�GHEH�HVWDU�PHVLDOPHQWH�LQFOLQDGR�\�FUHDU�XQ�
GHVOL]DPLHQWR�R�GHVYLDFLyQ�KDFLD�GHODQWH�GH�OD�PDQGtEXOD��SXHVWR�TXH�DO�DSUHWDU�ORV�GLHQWHV�WLHQGH�D�
FRORFDU� HO� FyQGLOR� GH� QXHYR� DGHODQWH�� OHMRV� GH� OD� SRVLFLyQ�PXVFXORHVTXHOpWLFD� HVWDEOH�� � 6L� HO� WRSH�
DQWHULRU� HV� SODQR� \� SHUSHQGLFXODU�� HO� SDFLHQWH� DO� FHUUDU� VREUH� ORV� GLHQWHV� SRVWHULRUHV�� OD� WUDFFLyQ�
IXQFLRQDO�GH�ORV�P~VFXORV�HOHYDGRUHV�FRORFDUi�ORV�FyQGLORV�HQ�VX�SRVLFLyQ�PiV�VXSHURDQWHULRU��VREUH�
OD�YHUWLHQWH�SRVWHULRU�GH� OD�HPLQHQFLD�DUWLFXODU�� �&RQ� OD� IpUXOD�HQ�VX� OXJDU�\�HO�SDFLHQWH� UHFOLQDGR���
SULPHUR�VH�ORFDOL]D�OD�SRVLFLyQ�PXVFXORHVTXHOpWLFD�HVWDEOH�FRQ�OD�PDQLSXODFLyQ�ELPDQXDO���6H�MXQWDQ�
ORV�GLHQWHV�\�GHVSXpV�VH�SLGH�DO�SDFLHQWH�TXH�FLHUUH�YDULDV�YHFHV�FRQ�ORV�GLHQWHV�SRVWHULRUHV���'HVSXpV�
GH� YDULRV� FLHUUHV� HO� FRQWDFWR�� PDUFDGR� HQ� HO� WRSH� DQWHULRU�� GHEH� OOHJDU� D� VHU� PX\� � UHSURGXFLEOH��
UHIOHMDQGR�OD�SRVLFLyQ�GH�HVWDELOLGDG�PDQGLEXODU����

�
(VWDEOHFLPLHQWR�GH�OD�RFOXVLyQ��
� &XDQGR� VH� KD� ORFDOL]DGR� OD� UHODFLyQ� FpQWULFD�� HO� SDFLHQWH� GHEH� IDPLOLDUL]DUVH� FRQ� HOOD� SRU�
DOJXQRV� PLQXWRV�� � 6H� OH� LQGLFD� TXH� JROSHH� VREUH� HO� WRSH� DQWHULRU�� � (VWR� HV� SURYHFKRVR� SDUD�
GHVSURJUDPDU� HO� VLVWHPD� GH� FRQWURO� QHXURPXVFXODU� TXH� KD� FRRUGLQDGR� DFWLYLGDGHV� PXVFXODUHV� GH�
DFXHUGR�D�ODV�FRQGLFLRQHV�RFOXVDOHV�H[LVWHQWH���3XHVWR��TXH�HO�WRSH�DQWHULRU�HOLPLQD�ODV�FRQGLFLRQHV�
RFOXVDOHV�H[LVWHQWHV��FXDOTXLHU�HQJUDPD�PXVFXODU�DVRFLDGR�D�OD�SURWHFFLyQ�QHXURPXVFXODU�VH�HOLPLQD���
(VWR�IDFLOLWD�OD�UHODMDFLyQ�PXVFXODU�\�SHUPLWLUi��XQ�DFRPRGDPLHQWR�PiV�FRPSOHWR�GH�ORV�FyQGLORV�HQ�
VXV�SRVLFLRQHV�PXVFXORHVTXHOpWLFDV�HVWDEOHV��/XHJR�VH�UHWLUD�OD�SODFD�GH�OD�ERFD�\�VH�DJUHJD�DFUtOLFR�
DXWRSROLPHUL]DEOH� WUDQVSDUHQWH� HQ� ODV� ]RQDV� DQWHULRU� \� SRVWHULRU� UHVWDQWHV� GH� OD� VXSHUILFLH� H[WHUQD�
RFOXVDO�� �'HEH�KXPHGHFHUVH�FRQ�PRQyPHUR�OD�VXSHUILFLH�GHO�DFHWDWR�TXH�HVWDUi�HQ�FRQWDFWR�FRQ�HO�
DFUtOLFR���/D�FDQWLGDG�GHO�DFUtOLFR�GHEH�VHU�VXILFLHQWH�SDUD�TXH�TXHGHQ�PDUFDGDV�ODV�SLH]DV�LQIHULRUHV���
(Q�OD�UHJLyQ�GH�FDQLQRV��GHEH�FRORFDUVH�XQD�FDQWLGDG�PD\RU�GH�DFUtOLFR�SDUD�GHVSXpV�FUHDU�XQ�SODQR�
JXtD���'HEH�HVSHUDUVH�TXH�HO�PRQyPHUR�HQ�OD�VXSHUILFLH�GHO�DFUtOLFR�VH�VHTXH�\�VH�ODYD�FRQ�DJXD�DO�
WLHPSR��OXHJR�VH�LQWURGXFH�HQ�OD�ERFD�\�VH�PDQLSXOD�OD�PDQGtEXOD�D�UHODFLyQ�FpQWULFD�\�VH�OOHYD�KDVWD�
TXH� ORV� LQFLVLYRV�KDJDQ�FRQWDFWR�FRQ�HO� WRSH�DQWHULRU��6H�PDQWLHQH� OD�SRVLFLyQ�\� OD� IpUXOD�VH�UHWLUD�
DQWHV�TXH�OD�UHDFFLyQ�H[RWpUPLFD�LQLFLH���6H�GHMD�OD�IpUXOD�GHQWUR�GH�XQ�UHFLSLHQWH�FRQ�DJXD�FDOLHQWH�R�
DO�WLHPSR��KDVWD�TXH�FRPSOHWH�VX�SROLPHUL]DFLyQ����

�
$MXVWH�GH�ORV�FRQWDFWRV�GH�UHODFLyQ�FpQWULFD��
� /D�VXSHUILFLH�RFOXVDO�GHO�JXDUGD�VH�DMXVWD��SULPHUR�VH�PDUFD�HO�iUHD�PiV�SURIXQGD�GH�FDGD�
F~VSLGH�EXFDO� LQIHULRU�\� ORV�ERUGHV� LQFLVDOHV�FRQ�XQ� OiSL]�� �(VWDV�PDUFDV� UHSUHVHQWDQ� ORV�FRQWDFWRV�
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RFOXVDOHV�GH� OD�UHODFLyQ�FpQWULFD�ILQDO�TXH�GHEHUiQ�HVWDU�SUHVHQWHV�FXDQGR�VH� WHUPLQH� OD�IpUXOD�� �6H�
UHPXHYH� HO� DFUtOLFR� TXH� URGHD� ODV� PDUFDV� GHO� OiSL]� GH� PRGR� TXH� OD� VXSHUILFLH� RFOXVDO� TXHGH�
UHODWLYDPHQWH� SODQD� \� SHUPLWD� OD� OLEHUWDG� GH� ORV� PRYLPLHQWRV� H[FpQWULFRV�� � /DV� ~QLFDV� iUHDV�
SUHVHUYDGDV�GHEHQ�VHU�ODV�ODELDOHV�HQ�FDGD�FDQLQR�LQIHULRU���(VWDV�iUHDV�FUHDUiQ�HO�FRQWDFWR�GHVHDGR�
GXUDQWH�HO�PRYLPLHQWR�H[FpQWULFR�GH�OD�PDQGtEXOD���(O�DFUtOLFR�VH�DSODQD�KDVWD�ODV�PDUFDV�GHO�OiSL]�
H[FHSWR� HQ� OD� SDUWH� ODELDO� D� ORV� FDQLQRV� FRQ� XQ� IUHVyQ� FRORFDGR� HQ� XQD� SLH]D� GH� PDQR� GH� EDMD�
YHORFLGDG�� �&RQ�XQ�GLVFR�GH�KXOH�VH�SXHGH�DOLVDU�OD�VXSHUILFLH�GH�DFUtOLFR�� �3DUD�SXOLU�HO�DFUtOLFR�VH�
XWLOL]D�XQ�GLVFR�GH�ILHOWUR�\�SLHGUD�SyPH]���&XDQGR�HO�JXDUGD�VH�KD�SXOLGR�DGHFXDGDPHQWH��VH�YXHOYH�
D� LQWURGXFLU� D� OD� ERFD� GHO� SDFLHQWH� \� ORV� FRQWDFWRV� GH� UHODFLyQ� FpQWULFD� VH� PDUFDQ� FRQ� SDSHO� GH�
DUWLFXODU� URMR� SLGLHQGR� DO� SDFLHQWH� TXH� FLHUUH� OD� ERFD�� � 7RGRV� ORV� FRQWDFWRV� GHEHQ� WHUPLQDUVH�
FXLGDGRVDPHQWH� GH�PRGR� TXH� RFXUUDQ� HQ� ODV� VXSHUILFLHV� SODQDV� FRQ� XQD� IXHU]D� RFOXVDO� LJXDO�� � (O�
SDFLHQWH� GHEH� SRGHU� FHUUDU� \� QRWDU� TXH� WRGRV� ORV� GLHQWHV� WLHQHQ� FRQWDFWRV� XQLIRUPHV� \�
VLPXOWiQHDPHQWH���7RGDV�OD�VXSHUILFLHV�TXH�HVWpQ�HQ�FRQWDFWR�FRQ�ODV�F~VSLGHV�GHEHQ�VHU�WHUVDV��GH�
ORV�FRQWUDULR�HO�SDFLHQWH�WLHQGH�D�MXJDU�FRQ�HVWDV�UHJLRQHV�\�SXHGHQ�GHVHQFDGHQDU�EUX[LVPR�����
�
$MXVWH�GH�OD�JXtD�H[FpQWULFD��
� &XDQGR� VH� KDQ� DOFDQ]DGR� ORV� FRQWDFWRV� GH� UHODFLyQ� FpQWULFD� GHVHDGRV�� VH� WHUPLQD� OD� JXtD�
DQWHULRU�� � /D� SDUWH� OLQJXDO� GH� ODV� SURPLQHQFLDV� FDQLQDV� HQ� DFUtOLFR� VH� DOLVDQ�� GHEHQ� WHQHU� XQD�
DQJXODFLyQ� GH� ��� D� ��� JUDGRV� UHVSHFWR� GHO� SODQR� RFOXVDO� \� SHUPLWLU� TXH� ORV� FDQLQRV� LQIHULRUHV� VH�
GHVOLFHQ�GH�XQD�PDQHUD�VXDYH�\�FRQWLQXD�GXUDQWH�ODV�H[FXUVLRQHV�SURWUXVLYD�\�ODWHUDOHV���6L�OD�IRUPD�
DQJXODU� � GH� ODV� SURPLQHQFLDV� HV� GHPDVLDGR� LQFOLQDGD�� ORV� FDQLQRV� UHVWULQJHQ� HO�PRYLPLHQWR� GH� OD�
PDQGtEXOD� \� SXHGHQ� DJUDYDU� XQ� GHVRUGHQ�PXVFXODU� H[LVWHQWH�� � /RV� FRQWDFWRV� H[FpQWULFRV� SXHGHQ�
PDUFDUVH�FRQ�XQ�SDSHO��GH�DUWLFXODU�GH�FRORU�GLIHUHQWH�SDUD�GLIHUHQFLDUORV�GH�ORV�GH�UHODFLyQ�FpQWULFD���
/D� IpUXOD� VH� LQWURGXFH� HQ� OD�ERFD�GHO�SDFLHQWH�� FRQ�HO� SDSHO�GH� DUWLFXODU�QHJUR�R� D]XO�� HO� SDFLHQWH�
FLHUUD�HQ�UHODFLyQ�FpQWULFD�\�UHDOL]D�PRYLPLHQWRV�GH�ODWHUDOLGDG�GHUHFKD�H�L]TXLHUGD�\�SURWUXVLyQ���6H�
UHPXHYH�HO�SDSHO�GH�DUWLFXODU�D]XO�R�QHJUR�\�VH�VXEVWLWX\H�SRU�HO�SDSHO�GH�DUWLFXODU�URMR�� �8QD�YH]�
PiV� OD�PDQGtEXOD� VH� FLHUUD� HQ� UHODFLyQ� FpQWULFD� FRQ� OR� FXDO� TXHGDQ�PDUFDGRV� ORV� FRQWDFWRV�� � /D�
IpUXOD�VH�TXLWD�\�VH�H[DPLQD�� �/DV�OtQHDV�D]XOHV�HQ�OD�SRUFLyQ�DQWHULRU�UHSUHVHQWDQ�ORV�FRQWDFWRV�GH�
ODWHUDOLGDG�\�SURWUXVLYRV�GH�ORV�FDQLQRV�LQIHULRUHV�\�GHEHQ�VHU�OLVDV�\�FRQWLQXDV���6L�XQ�FDQLQR�VLJXH�
XQ� FDPLQR� LUUHJXODU� R� YLVXDOL]D� XQ�PRYLPLHQWR� GH� EORTXHR�� HO� UHFRUULGR� QHFHVLWD� XQ� UHDMXVWH�� �/D�
JXtD� FDQLQD� GHEH� SURSRUFLRQDU� XQD� GHVRFOXVLyQ� VXDYH� GH� ORV� GLHQWHV� SRVWHULRUHV�� � /RV� FRQWDFWRV�
H[FpQWULFRV�HQ�OD�IpUXOD�SURYRFDQ�XQD�DFWLYLGDG�PXVFXODU�DVLQFUyQLFD���&XDOTXLHU�FRQWDFWR�PDUFDGR�
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HQ�D]XO�HQ�OD�VXSHUILFLH�SRVWHULRU�GHO�JXDUGD�KD�VLGR�KHFKR�SRU�LQWHUIHUHQFLDV�H[FpQWULFDV�SRVWHULRUHV�
\� VH� GHEH� HOLPLQDU�� GHMDQGR� VRODPHQWH� ODV� PDUFDV� URMDV� GH� UHODFLyQ� FpQWULFD�� � /RV� FRQWDFWRV�
H[FpQWULFRV�GH�ORV�LQFLVLYRV�FHQWUDOHV�\�ODWHUDOHV�GH�OD�PDQGtEXOD�WDPELpQ�GHEHQ�VHU�HOLPLQDGRV�GH�
PRGR� TXH� ODV�PDUFDV� SUHGRPLQDQWHV� VHDQ� ODV� GH� ORV� FDQLQRV� LQIHULRUHV�� � 'XUDQWH� XQ�PRYLPLHQWR�
SURWUXVLYR��GHEH�FRQVHJXLUVH�XQ�FRQWDFWR�GH� ORV�FDQLQRV�\�QR�GH� ORV� LQFLVLYRV�FHQWUDOHV�\� ODWHUDOHV�
LQIHULRUHV�� � /RV� LQFLVLYRV� LQIHULRUHV� VH� SXHGHQ� XWLOL]DU� SDUD� IDFLOLWDU� ORV�PRYLPLHQWRV� SURWUXVLYRV���
SHUR�VH�GHEH�HYLWDU�DSOLFDU�WRGD�OD�IXHU]D�GH�OD�SURWUXVLyQ�D�XQ�VROR�LQFLVLYR���(VWRV�DMXVWHV�SXHGHQ�
WRPDU�WLHPSR��/RV�DMXVWHV�VH�KDFHQ�KDVWD�TXH�ORV�FRQWDFWRV�GHQWDULRV�SRVWHULRUHV�HVWpQ�VRODPHQWH�HQ�
VXSHUILFLHV� SODQDV� HQ� UHODFLyQ� FpQWULFD�� � /D� SULQFLSDO� GHVYHQWDMD� GHO� XVR� GH� OD� JXtD� LQFLVDO� HQ� HO�
JXDUGD�HV�OD�WHQGHQFLD�GH�ORV�SDFLHQWHV�D�FRQWLQXDU�FRQ�ORV�PRYLPLHQWRV�GH�GHVJDVWH���� $GHPiV�HV�
PiV�IiFLO�GHVDUUROODU�XQD�JXtD�EDVDGD�HQ�HO�FDQLQR�LQIHULRU�TXH�HQ�YDULDV�iUHDV�GH�OD�JXtD�LQFLVDO���(O�
PRYLPLHQWR� OtPLWH� TXH� GHEH� UHFRUUHU� HO� FDQLQR� LQIHULRU� VREUH� OD� JXtD� FDQLQD� GH� OD� IpUXOD� QR� GHEH�
H[FHGHU�DO�TXH�H[LVWH�SDUD�OD�UHODFLyQ�F~VSLGH�±�F~VSLGH�FXDQGR�QR�HVWi�FRORFDGD��HV�GHFLU�KDVWD�ORV�
OtPLWHV�IXQFLRQDOHV���/D�IRUPD�\�OD�DOWXUD�GH�OD�JXtD�FDQLQD�GHSHQGHQ�HQ�DOJ~Q�JUDGR�GH�OD�IRUPD�H�
LQFOLQDFLyQ� GHO� SODQR� GH� RFOXVLyQ� \� OD� GLPHQVLyQ� YHUWLFDO� GH� RFOXVLyQ�� � 6H� GHEH� XWLOL]DU� OD� DOWXUD�
FDQLQD� SDUD� FRQWURODU� OD� GHVRFOXVLyQ� SRVWHULRU� \� XWLOL]DU� OD� GLPHQVLyQ� YHUWLFDO� GH� OD� RFOXVLyQ� SDUD�
FRQWURODU�OD�FXUYD�GH�6SHH�\�OD�VREUHPRUGLGD�YHUWLFDO���1R�GHEH�LPSHGLUVH�HO�PRYLPLHQWR�PDQGLEXODU�
KDFLD�XQD�SRVLFLyQ�TXH�UHTXLHUD�XQ�PHQRU�GHVSOD]DPLHQWR�GHO�FyQGLOR�� � �8QD�YH]�TXH� OD� IpUXOD�GH�
HVWDELOL]DFLyQ� � KD\D� DMXVWDGR�� HV� GHFLU�� WDQ� SURQWR� FRPR� HO� SDFLHQWH� SXHGD� FHUUDU� FRQ� VXDYLGDG� \�
VLHQWD� ORV� FRQWDFWRV� SRVWHULRUHV� SUHGRPLQDQWHV�� HO� DMXVWH� HVWi� FRPSOHWR�� � /RV� FRQWDFWRV� GH� FLHUUH�
GHEHQ�HVWDU�VRODPHQWH�HQ�ORV�GLHQWHV�SRVWHULRUHV���&XDQGR�OD�IpUXOD�GH�HVWDELOL]DFLyQ�VH�KD�DMXVWDGR�
FRUUHFWDPHQWH��VH�DOLVD�\�VH�SXOH���(O�SDFLHQWH�FRPSUXHED�FRQ�OD�OHQJXD�\�ORV�ODELRV�VL�KD\�FXDOTXLHU�
iUHD�FRUWDQWH�R�LQFyPRGD������
�
&5,7(5,26�),1$/(6�3$5$�/$6�)e58/$6�2&/86$/(6��
�
� /RV� FULWHULRV� VLJXLHQWHV� GHEHQ� VHU� DOFDQ]DGRV� DQWHV� GH� HQWUHJDU� DO� SDFLHQWH� OD� IpUXOD� GH�
HVWDELOL]DFLyQ��TXH�HQ�HVWH�FDVR�VH�HMHPSOLILFD�OD�VXSHULRU���

•� /D�IpUXOD�GHEH�DMXVWDUVH�H[DFWDPHQWH�D�ORV�GLHQWHV�VXSHULRUHV�R�LQIHULRUHV��FRQ�HVWDELOLGDG�
\�UHWHQFLyQ�WRWDO�DO�HQWUDU�HQ�FRQWDFWR�FRQ�ORV�GLHQWHV�GH�OD�DUFDGD�FRQWUDULD�\�FXDQGR�HV�
UHYLVDGD�SUHVLRQiQGROD�PDQXDOPHQWH��

•� (Q�OD�UHODFLyQ�FpQWULFD�WRGDV�ODV�F~VSLGHV�EXFDOHV� LQIHULRUHV�SRVWHULRUHV�GHEHQ�HQWUDU�HQ�
FRQWDFWR�HQ�VXSHUILFLHV�SODQDV�FRQ�OD�PLVPD�IXHU]D�SDUD�OD�IpUXOD�VXSHULRU��



���
�

•� 'XUDQWH�HO�PRYLPLHQWR�SURWUXVLYR�ORV�FDQLQRV�LQIHULRUHV�GHEHQ�HQWUDU�HQ�FRQWDFWR�FRQ�OD�
PLVPD�IXHU]D���/RV�LQFLVLYRV�GH�OD�PDQGtEXOD�SXHGHQ�WDPELpQ�HQWUDU�HQ�FRQWDFWR�FRQ�OD�
IpUXOD�SHUR�QR�FRQ�PD\RU�IXHU]D�TXH�ORV�FDQLQRV��

•� (Q� FXDOTXLHU� PRYLPLHQWR� ODWHUDO�� VRODPHQWH� ORV� FDQLQRV� LQIHULRUHV� GHEHQ� SUHVHQWDU� XQ�
FRQWDFWR�ODWHURWUXVLYR�FRQ�OD�IpUXOD��

•� /RV�GLHQWHV�SRVWHULRUHV�GH�OD�PDQGtEXOD�GHEHQ�HQWUDU�HQ�FRQWDFWR�FRQ�OD�IpUXOD�VRODPHQWH�
HQ�HO�FRQWDFWR�GH�UHODFLyQ�FpQWULFD��

•� (Q�OD�SRVLFLyQ�GH�FLHUUH��ORV�GLHQWHV�SRVWHULRUHV�GHEHQ�HQWUDU�HQ�FRQWDFWR�FRQ�OD�IpUXOD�GH�
PDQHUD�PiV�SURPLQHQWH�TXH�ORV�GLHQWHV�DQWHULRUHV��

•� /D�VXSHUILFLH�RFOXVDO��GHO�JXDUGD�GHEH�VHU�OR�PiV�SODQD�SRVLEOH�VLQ�ODV�LPSUHVLRQHV�GH�ODV�
F~VSLGHV�LQIHULRUHV��

•� 'HEH�SXOLUVH�HO�JXDUGD�RFOXVDO��GH�PRGR�TXH�QR�LUULWH�QLQJ~Q�WHMLGR�EODQGR�DG\DFHQWH��
•� $O� FRORFDUOD� QR� GHEHUi� SURYRFDU� SUHVLyQ� ODELDO� R� OLQJXDO� VREUH� ODV� SLH]DV� SUHVHQWHV��

SULQFLSDOPHQWH�VREUH�ORV�LQFLVLYRV�VXSHULRUHV��
�
,16758&&,21(6�<�$-867(6�'(�/$�)e58/$�2&/86$/�
� 6H�GHEH�HQVHxDU�DO�SDFLHQWH�OD�IRUPD�DSURSLDGD�GH�FRORFDUVH�\�UHWLUDUVH�OD�IpUXOD���6H�XWLOL]D�OD�
SUHVLyQ�GHO�GHGR�SDUD�DOLQHDUOD�\�DVHQWDUOD�LQLFLDOPHQWH���8QD�YH]�TXH�VH�KD\D�PRYLOL]DGR�VREUH�ORV�
GLHQWHV��VH�SXHGH�ORJUDU�VX�HVWDELOL]DFLyQ�PRUGLHQGR�FRQ�IXHU]D���/D�IRUPD�PiV�IiFLO�GH�UHWLUDUOD�HV�
WRPiQGROD��FHUFD�GHO�iUHD�GH�OD�SULPHUD�PRODU�FRQ�ODV�XxDV�GH�ORV�GHGRV�tQGLFH�\�WUDFFLRQDQGR�GH�ORV�
H[WUHPRV�GLVWDOHV�KDFLD�DEDMR������
� (O� SDFLHQWH� GHEH� VDEHU� TXH� SDUD� OD� FRQGLFLyQ� TXH� SDGHFH�� HQ� HVWH� FDVR� %UX[LVPR�� HV�
LPSRUWDQWH�HO�XVR�QRFWXUQR�GH�OD�IpUXOD���'HEH�XWLOL]DUOD�SRU�OR�WDQWR�GHVGH�HO�PRPHQWR�TXH�OOHJD�D�VX�
FDVD��KDVWD�HO�PRPHQWR�HQ�TXH�VDOH�D�WUDEDMDU��R�GH�������D������KRUDV���'HEHUi�WHQHUOD�FRORFDGD�XQ�
PtQLPR�GH���KRUDV�GLDULDV�� �/D�FDQWLGDG�GH� WLHPSR�GLDULR�TXH�VH�XWLOL]D� OD� IpUXOD��HV� LQYHUVDPHQWH�
SURSRUFLRQDO�DO�WLHPSR�GH�UHVROXFLyQ�GHO�FDVR��VL�HO�SDFLHQWH�XVD�HO�DSDUDWR�SRU�ODUJR�WLHPSR�DO�GtD��
ODV�VHPDQDV�GXUDQWH�ODV�TXH�GHED�XVDUOD��VH�YHUiQ�GUDPiWLFDPHQWH�GLVPLQXLGDV����6L�VH�GHMD�GH�XVDU�HO�
JXDUGD�SRU�GHPDVLDGR�WLHPSR��ORV�VtQWRPDV�SXHGHQ�UHDSDUHFHU�R�HPSHRUDU��
� (O�SDFLHQWH�GHEHUi�UHJUHVDU�DO�FDER�GH�VLHWH�GtDV�SDUD�XQD�HYDOXDFLyQ���(Q�OD�FXDO�VH�H[DPLQDQ�
ODV�PDUFDV�RFOXVDOHV�HQ�OD�IpUXOD���$�PHGLGD�TXH�ORV�P~VFXORV�VH�UHODMDQ�\�VH�UHVXHOYHQ�ORV�VtQWRPDV��
ORV�FyQGLORV�SXHGHQ�DGRSWDU�XQD�SRVLFLyQ�PiV�VXSHURDQWHULRU�� �(VWH�FDPELR�GHEH�DFRPSDxDUVH�SRU�
DMXVWHV�GH�OD�IpUXOD�SDUD�ORJUDU�XQ�HVWDGR�RFOXVDO�ySWLPR���6H�UHSLWHQ�ODV�H[SORUDFLRQHV�PXVFXODUHV�\�



���
�

DUWLFXODUHV�HQ�FDGD�YLVLWD�SRVWHULRU��FRQ�HO�SURSyVLWR�GH�GHWHUPLQDU�VL�VH�HVWiQ�HOLPLQDQGR�ORV�VLJQRV�
\�VtQWRPDV��
� &XDQGR� ORV� VtQWRPDV� VRQ� DOLYLDGRV� SRU� OD� IpUXOD�� HV� SUREDEOH� TXH� VH� KD\D� UHDOL]DGR� HO�
GLDJQyVWLFR�DSURSLDGR�\�HO�WUDWDPLHQWR�HV�DO�SDUHFHU�DFHUWDGR��6L�ORV�VtQWRPDV�QR�FHGHQ��QL�PHMRUDQ��
OD� IpUXOD� GHEH� UHHYDOXDUVH� SDUD� FRPSUREDU� TXH� ORV� FRQWDFWRV� RFOXVDOHV� VRQ� DSURSLDGRV�� � 6L� HVWRV�
IDFWRUHV� VRQ� FRUUHFWRV� \� HO� SDFLHQWH� HVWi� OOHYDQGR� HO� JXDUGD� VHJ~Q� OR� UHFRPHQGDGR�� OD� IXHQWH� GHO�
GHVRUGHQ� SUREDEOHPHQWH� QR� VH� KD� DIHFWDGR� R� HO� GLDJQyVWLFR� LQLFLDO� HUD� HTXLYRFDGR� R� HO� GHVRUGHQ�
PXVFXODU�HUD�VHFXQGDULR�D�RWUD�FRQGLFLyQ����
�
&8,'$'26�'(�/$�)e58/$�2&/86$/�

•� /D� IpUXOD� RFOXVDO� HV� IUiJLO�� SXHGH� TXHEUDVH� VL� QR� VH� FXLGD� GHELGDPHQWH�� QR� VH� GHEH�
JXDUGDU�HQ�ORV�EROVLOORV�R�HQ�EROVDV�GH�PDQR�VLQ�OD�GHELGD�SURWHFFLyQ���6H�GHEH�XVDU�XQD�
FDMLWD�GH�SOiVWLFR�SDUD�JXDUGDUOD��

•� 'HEH� VHU� ODYDGD� \� FHSLOODGD� FDGD� YH]� TXH� VH� UHWLUH� GH� OD� ERFD�� &DGD� VHPDQD� HV�
UHFRPHQGDEOH�ODYDUOD�FRQ�XQ�GHWHUJHQWH�R�SURGXFWRV�HVSHFLDOHV�FRPR�HO�FRUHJD�WDEV��

•� &XDQGR�GHED�TXLWiUVHOD�SRU�FLHUWR�WLHPSR�HV�UHFRPHQGDEOH�TXH�VH�JXDUGH�HQ�XQ�UHFLSLHQWH�
FRQ�DJXD��GH�OR�FRQWUDULR�VH�YROYHUi�TXHEUDGL]D��

•� 6RQ�QHFHVDULRV�FKHTXHRV�SHULyGLFRV��\D�TXH�OD�IpUXOD�VH�JDVWD��VH�UDMD�\�VXIUH�FDPELRV�FRQ�
HO�WLHPSR��

•� (O� JXDUGD� GHEH� VHU� DMXVWDGR� YDULDV� YHFHV�� *HQHUDOPHQWH� VH� DMXVWD� D� ORV� RFKR� \� D� ORV�
TXLQFH�GtDV�� �$MXVWHV�SRVWHULRUHV�SXHGHQ�VHU�QHFHVDULRV��GHSHQGLHQGR�GH�OD�QDWXUDOH]D�R�
GH�OD�VHYHULGDG�GH�OD�FRQGLFLyQ��
�
�

0e72'26�'(�',$*1Ï67,&2�<�(9$/8$&,Ï1�3$5$��'(6Ï5'(1(6�
7(032520$1',%8/$5(6�

� ([LVWHQ� GLIHUHQWHV� PpWRGRV� GH� GLDJQyVWLFR� \� HYDOXDFLyQ� GH� ORV� GHVyUGHQHV�
WHPSRURPDQGLEXODUHV�� VLQ� HPEDUJR� HO� REMHWLYR� FRP~Q� GH� HVWRV�PpWRGRV� HV� SURSRUFLRQDU� FULWHULRV�
HVWDQGDUL]DGRV� SDUD� SURSyVLWRV� GH� LQYHVWLJDFLyQ�� EDVDGRV� HQ� ORV� FRQRFLPLHQWRV� DFWXDOHV� GH� HVWRV�
GHVyUGHQHV���&RQ�HO�SURSyVLWR�GH�LQYHVWLJDFLyQ�FOtQLFD�\�HSLGHPLROyJLFD��IXHURQ�XWLOL]DGRV�FULWHULRV�
GH� FODVLILFDFLyQ� \� �PpWRGRV� GH� GHWHUPLQDFLyQ� � SDUD� �PLQLPL]DU� OD� YDULDELOLGDG� HQ� ORV�PpWRGRV� GH�
H[DPHQ��(O�VLVWHPD�GH�GLDJQyVWLFR�SURSXHVWR�VH�GLYLGH�HQ�WUHV�JUXSRV���



���
�

,�� 'HVyUGHQHV�0XVFXODUHV�
D�� 'RORU�PLRIDFLDO�
E�� 'RORU�PLRIDFLDO�FRQ�DSHUWXUD�OLPLWDGD�

,,�� 'HVSOD]DPLHQWRV�GHO�GLVFR�
D�� 'HVSOD]DPLHQWR�GHO�GLVFR�FRQ�UHGXFFLyQ��
E�� 'HVSOD]DPLHQWR�GHO�GLVFR�VLQ�UHGXFFLyQ��FRQ�DSHUWXUD�OLPLWDGD�
F�� 'HVSOD]DPLHQWR�GHO�GLVFR�VLQ�UHGXFFLyQ��VLQ�DSHUWXUD�OLPLWDGD�

,,,�� $UWUDOJLD��DUWULWLV��DUWURVLV��
D�� $UWUDOJLD�
E�� 2VWHRDUWULWLV�GH�OD�$70�
F�� 2VWHRDUWURVLV�GH�OD�$70��

� (VWH�VLVWHPD�GH�GLDJQyVWLFR�HPSOHD�ODV�VLJXLHQWHV�UHJODV��XQ�VXMHWR�SXHGH�VHU�DVLJQDGR�D�SRU�
OR�PHQRV�XQ�GLDJQyVWLFR�PXVFXODU��JUXSR�,���\D�VHD�GRORU�PLRIDFLDO�R�GRORU�PLRIDFLDO�FRQ�UDQJR�GHO�
PRYLPLHQWR�OLPLWDGR��SHUR�QR�DPERV��$GHPiV��D�FDGD�DUWLFXODFLyQ�VH�OH�SXHGH�DVLJQDU�SRU�OR�PHQRV�
XQ�GLDJQyVWLFR�GHO�JUXSR�,,�\�XQR�GHO�JUXSR�,,,���3RU�HVR��ORV�GLDJQyVWLFRV�GHQWUR�GH�FXDOTXLHU�JUXSR�
VRQ�PXWXDPHQWH�H[FOX\HQWHV���
� 3DUD�ILQHV�GH�HVWH�HVWXGLR��VROR�VHUi�GHVFULWR�HO�*UXSR�,�GH�GHVyUGHQHV�PXVFXODUHV�\D�TXH�IXH�
OR�XWLOL]DGR�SDUD�HO�WUDEDMR�GH�FDPSR��
'HVRUGHQHV�0XVFXODUHV��*UXSR�,����/RV�GHVyUGHQHV�PXVFXODUHV�LQFOX\HQ�GHVyUGHQHV�GRORURVRV�\�
QR�GRORURVRV�� �(VWD�FODVLILFDFLyQ�WUDWD�VRODPHQWH�ORV�GHVyUGHQHV�GRORURVRV�PiV�FRPXQHV�DVRFLDGRV�
FRQ� ORV�GHVyUGHQHV� WHPSRURPDQGLEXODUHV�� �$O�XVDU� OD�VLJXLHQWH�FODVLILFDFLyQ�� ODV�FRQGLFLRQHV�SRFR�
FRPXQHV�FRPR�HVSDVPR�PXVFXODU��PLRVLWLV�\�FRQWUDFWXUD�GHEHQ�VHU�GHVFDUWDGDV��

,�� D��'RORU�PLRIDFLDO��(O�GRORU�GH�RULJHQ�PXVFXODU��TXH�LQFOX\H�XQD�TXHMD�GH�GRORU�DO�LJXDO�TXH�
GRORU�DVRFLDGR�FRQ�iUHDV�ORFDOL]DGDV�VHQVLEOHV�D�OD�SDOSDFLyQ�HQ�HO�P~VFXOR��

•� 5HSRUWH� GHO� GRORU� R� GRORU�PDQGLEXODU�� VLHQ�� FDUD�� iUHD� SUHDXULFXDODU� R� GHQWUR� GHO� RtGR�
GXUDQWH�HO�GHVFDQVR�R�HQ�IXQFLRQDPLHQWR��

•� 'RORU�UHIHULGR�SRU�HO�VXMHWR�HQ�UHVSXHVWD�D�OD�SDOSDFLyQ�GH�WUHV�R�PiV�GH�ORV�VLJXLHQWHV����
VLWLRV�PXVFXODUHV� �HO� ODGR�GHUHFKR�H� L]TXLHUGR� VH�FXHQWDQ�FRPR� OXJDUHV� VHSDUDGRV�SDUD�
FDGD� P~VFXOR��� WHPSRUDO� SRVWHULRU�� PHGLR� \� DQWHULRU�� RULJHQ� GHO� PDVHWHUR�� FXHUSR� GHO�
PDVHWHUR�� LQVHUFLyQ� GHO� PDVHWHUR�� UHJLyQ� PDQGLEXODU� SRVWHULRU�� UHJLyQ� VXEPDQGLEXODU��
iUHD� GHO� SWHULJRLGHR� H[WHUQR� \� WHQGyQ� GHO� WHPSRUDO�� � 3RU� OR�PHQRV� XQR� GH� HVWRV� VLWLRV�
GHEHQ�HVWDU�HQ�HO�PLVPR�ODGR�GH�GRQGH�VH�TXHMD�GH�GRORU��



���
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,�� E���'RORU�PLRIDFLDO�FRQ�DSHUWXUD�OLPLWDGD��(O�PRYLPLHQWR�OLPLWDGR�\�OD�ULJLGH]�GH�XQ�P~VFXOR�
GXUDQWH�HO�HVWLUDPLHQWR�HQ�SUHVHQFLD�GH�GRORU�PLRIDFLDO��

•� 'RORU�PLRIDFLDO�FRPR�VH�GHILQLy�HQ�,��D��
•� $SHUWXUD�PDQGLEXODU�VLQ�DVLVWHQFLD�OLEUH�GH�GRORU�SRU�OR�PHQRV�GH����PP��
•� $SHUWXUD� Pi[LPD� DVLVWLGD� �HVWLUDPLHQWR� SDVLYR�� GH� �� PP� R� PiV�� TXH� OD� DSHUWXUD� VLQ�

DVLVWHQFLD�VLQ�GRORU���
�

(6&$/$6�'(�9$/25$&,Ï1�'(/�'2/25�
� ([LVWHQ�GLIHUHQWHV�HVFDODV�SDUD�HYDOXDU�HO�GRORU�� ODV�FXDOHV�VH�EDVDQ�HQ�OD�YDORUDFLyQ�TXH�HO�
SURSLR� SDFLHQWH� WLHQH� GH� OD� H[SHULHQFLD� GRORURVD�� � 3DUD� OD� YDORUDFLyQ� FOtQLFD�� VH� GHEHQ� WRPDU� HQ�
FXHQWD�ODV�VLJXLHQWHV�IDVHV����

•� 7RPDU�HQ�VHULR�OD�TXHMD�GHO�SDFLHQWH��
•� (YDOXDU�OD�LQWHQVLGDG�GHO�GRORU��EDVDGR�HQ�OD�YDORUDFLyQ�GHO�SURSLR�SDFLHQWH��SRU�OR�WDQWR�HO�

SURIHVLRQDO�GHEH�LQVWUXLU�DO�SDFLHQWH�HQ�OD�XWLOL]DFLyQ�GH�ODV�HVFDODV�GH�GRORU��
� ([LVWHQ�WUHV�DERUGDMHV�EiVLFRV�SDUD�PHGLU�HO�GRORU��

•� &RQVHJXLU�LQIRUPDFLyQ�VXEMHWLYD�SRU�SDUWH�GHO�SDFLHQWH��
•� 2EVHUYDU�OD�FRQGXFWD�GH�XQ�VXMHWR�FRQ�GRORU��
•� 8WLOL]DU�LQVWUXPHQWRV�SDUD�PHGLU�ODV�UHVSXHVWDV�DXWRQyPLFDV��

�
� /D� GHVFULSFLyQ� VXEMHWLYD� HV� SUREDEOHPHQWH� HO� PHMRU� LQGLFDGRU� GHO� GRORU�� SHUR� KD\� YDULRV�
PpWRGRV� GH� PHGLFLyQ� GHO� GRORU�� � 3DUD� VX� HOHFFLyQ� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� IDFWRUHV�
GHPRJUiILFRV��QLYHO�GH�HQVHxDQ]D��SHUWHQHQFLD�pWQLFD�\�OHQJXD���HVWDGR�FRJQLWLYR��IXQFLyQ�VHQVRULDO�
�YLVLyQ�\�KDELOLGDGHV�SVLFRPRWULFHV�\�OD�SUHIHUHQFLD�GHO�SDFLHQWH�����
�
0e72'26�9(5%$/(6�
0RGHORV�XQLGLPHQVLRQDOHV��

•� (VFDOD�GHVFULSWLYD�VLPSOH�R�GH�YDORUDFLyQ�YHUEDO��8WLOL]D�XQ�DERUGDMH�PX\�EiVLFR�SDUD�PHGLU�
HO�GRORU�\�JHQHUDOPHQWH�HV�~WLO�SDUD�HO�LQYHVWLJDGRU��SRU�VX�IiFLO�DSOLFDFLyQ��WLHQH�HO�SUREOHPD�
TXH� OD� PLVPD� SDODEUD� SXHGH� WHQHU� VLJQLILFDGRV� GLIHUHQWHV� SDUD� GLVWLQWRV� SDFLHQWHV�� /DV�
SDODEUDV�³QR�GRORU��OHYH��PRGHUDGR��VHYHUR�\�DWUR]´��VRQ�GHVFULSFLRQHV�UHODWLYDV�\�QR�WLHQHQ�
DFHSWDFLyQ�XQLYHUVDO����
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•� (VFDOD� QXPpULFD�� (V� XQD� GH� ODV� PiV� FRP~QPHQWH� HPSOHDGDV�� VH� OH� SLGH� DO� SDFLHQWH� TXH�
DVLJQH�DO�GRORU�XQ�YDORU�QXPpULFR�HQWUH�GRV�SXQWRV�H[WUHPRV�GH���DO������GRQGH���HV�³GRORU�
VXDYH´�\������DO�³GRORU�LQVRSRUWDEOH´��

•� (VFDOD�YLVXDO�DQDOyJLFD��6H�FRPSRQH�GH�XQ�GLEXMR�FRQ�XQD�OtQHD�FRQWLQXD�FRQ�ORV�H[WUHPRV�
PDUFDGRV�SRU�GRV�OtQHDV�YHUWLFDOHV�TXH�LQGLFDQ�OD�H[SHULHQFLD�GRORURVD���

o� (VFDOD� DQDOyJLFD� JUDGXDGD�� DSDUHFH� XQD� VHULH� GH� PDUFDV� R� JUDGDFLRQHV�� DLVODGDV� R�
DFRPSDxDGDV�GH�Q~PHURV�R�WpUPLQRV�GHVFULSWLYRV�RUGLQDOHV��

�
o� (VFDOD�DQDOyJLFD�OXPLQRVD��HVWi�FRQVWLWXLGD�SRU�XQ�VLVWHPD�GH�GRORUHV�FRGLILFDGR�

�±EODQFR��DPDULOOR��QDUDQMD��URMR��YLROHWD��TXH�VH�GLVSRQHQ�D�OR�ODUJR�GH�OD�OtQHD���&DGD�
XQR�GH�HVWRV�FRORUHV�HV�UHSUHVHQWDWLYR�GH�XQ�GHWHUPLQDGR�QLYHO�GH�GRORU��
�

•� (VFDOD� GH� OD� H[SUHVLyQ� IDFLDO�� (VWi� FRPSXHVWD� SRU� URVWURV� FRQ� GLIHUHQWHV� H[SUHVLRQHV� TXH�
UHSUHVHQWDQ�D�XQD�SHUVRQD�TXH�HVWi�IHOL]�SRUTXH�QR�VLHQWH�GRORU�R�TXH�HVWD�WULVWH�SRUTXH�VLHQWH�
DOJR�GH�GRORU�R�PXFKR�GRORU����
�

�
�
�
�
�

•� 7HUPyPHWUR�GHO�GRORU��HILFD]�HQ�SREODFLRQHV�DQFLDQDV��
•� (VFDOD�GH�JULVHV�GH�/XHVKHU��VH�EDVD�HQ�XQD�VHULH�GH�WRQDOLGDGHV�JULVHV��GHO�EODQFR�DO�QHJUR��

FRQ� GLIHUHQWHV� WH[WXUDV� \� JUDGRV� GH� OXPLQRVLGDG�� � (O� EODQFR� VLPEROL]D� HO� ELHQHVWDU� \�



���
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FRUUHVSRQGH�DO����QLQJ~Q�GRORU���HO�QHJUR�FRUUHVSRQGH�DO�Pi[LPR�GRORU�\�HO�JULV�HV�XQ�FRORU�
LQGLIHUHQWH����

�
0RGHORV�0XOWLGLPHQVLRQDOHV�

•� 0F*LOO�3DLQ�TXHVWLRQQDLUH� �034���$EDUFD�FRPSRQHQWHV�VHQVRULDOHV�\�HPRFLRQDOHV�\�HV�XQ�
LQVWUXPHQWR� LPSRUWDQWH� HQ� OD� YDORUDFLyQ� GHO� GRORU� FUyQLFR��9DORUD� WUHV� DVSHFWRV�� VHQVRULDO�
�ORFDOL]DFLyQ�� DVSHFWRV� WiFWLOHV�� DVSHFWRV� WHPSRUDOHV� \� SURSLHGDGHV� WpUPLFDV��� DIHFWLYR�
�WHQVLyQ�HPRFLRQDO��VLJQRV�YHJHWDWLYRV�\�PLHGRV��\�HYDOXDWLYR��HPRFLRQDO���

•� 7HVW�GH�/DOOLQHQ��/DV�YDORUDFLRQHV�VH�REWLHQHQ�SRU�OD�VXPD�GH�OD�SXQWXDFLyQ�DVLJQDGD�D�FDGD�
XQR�GH�ORV�FLQFR�JUXSRV�GH�FXDWUR�SUHJXQWDV��VH�SXHGH�DOFDQ]DU�XQ�Pi[LPR�GH����SXQWRV�TXH�
LQIRUPDQ�VREUH�DVSHFWRV�GH�LQWHQVLGDG�VXEMHWLYD�GHO�GRORU��IUHFXHQFLD�GH�OD�SUHVHQWDFLyQ�GHO�
GRORU��FRQVXPR�GH�DQDOJpVLFRV�\�GLVFDSDFLGDG�FDXVDGD�SRU�HO�GRORU����

�
�
0pWRGRV�&RQGXFWXDOHV�

•� (VFDOD�GH�$QGHUVHQ��(Q�HO�FDVR�HQ�TXH�QR�VH�SXHGD�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�SDFLHQWH��
HVWD�HVFDOD�HV�GH�XWLOLGDG��

� � �� �DXVHQFLD�GH�GRORU�
� � �� ��DXVHQFLD�GH�GRORU�HQ�UHSRVR�\�OLJHUR�D�OD�PRYLOL]DFLyQ�R�WRV��
� � �� ��GRORU�OLJHUR�HQ�UHSRVR�R�PRGHUDGR�D�OD�PRYLOL]DFLyQ�R�WRV��
� � �� ��GRORU��PRGHUDGR�D�OD�PRYLOL]DFLyQ�R�WRV��
� � �� ��GRORU�LQWHQVR�HQ�UHSRVR�\�H[WUHPR�D�OD�PRYLOL]DFLyQ�R�WRV��
� � �� ��GRORU�PX\�LQWHQVR�HQ�UHSRVR�

•� &DUWLOOD�GH�DXWRGHVFULSFLyQ�GLDULD�GHO�GRORU��
0pWRGRV�ILVLROyJLFRV�
� 6H� EDVDQ� HQ� OD� GHWHUPLQDFLyQ� GH� ORV� SpSWLGRV� RSLRLGHV� HQGyJHQRV� HQ� HO� OtTXLGR�
FHIDORUUDTXtGHR����

�
�

�
�
�
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�
�
2EMHWLYR�*HQHUDO��
�

•� (YDOXDU�OD�HIHFWLYLGDG�GH�ORV�JXDUGDV�RFOXVDOHV�VXSHULRUHV�HQ�FRPSDUDFLyQ�FRQ�ORV�LQIHULRUHV��
FRPR� WUDWDPLHQWR� RGRQWROyJLFR� HQ� WUDEDMDGRUHV� GHO� VHFWRU� DGPLQLVWUDWLYR� GH� ODV� XQLGDGHV�
DFDGpPLFDV� TXH� ODERUDQ� HQ� KRUDULR�PDWXWLQR� GHO� FDPSXV� FHQWUDO� GH� OD�8QLYHUVLGDG� GH�6DQ�
&DUORV�GH�*XDWHPDOD�TXH�SDGHFHQ�EUX[LVPR��

�
�
�
2EMHWLYRV�(VSHFtILFRV��
�

•� 'HWHUPLQDU� OD� IUHFXHQFLD� GHO� EUX[LVPR� HQ� WUDEDMDGRUHV� GHO� VHFWRU� DGPLQLVWUDWLYR� GH� ODV�
XQLGDGHV�DFDGpPLFDV�TXH�ODERUDQ�HQ�KRUDULR�PDWXWLQR�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��

•� &RQWULEXLU�DO�FRQRFLPLHQWR�GH�OD�SDWRJHQLD�\�HSLGHPLRORJtD�GHO�EUX[LVPR�HQ�*XDWHPDOD��
•� (YDOXDU�OD�HIHFWLYLGDG�GH�ORV�JXDUGDV�RFOXVDOHV�VXSHULRUHV�FRPR�WUDWDPLHQWR�RGRQWROyJLFR�DO�

EUX[LVPR�HQ� OD�SREODFLyQ�HVWXGLDGD��HQ� UHODFLyQ�D� OD�GLVPLQXFLyQ�GH� ORV�VLJQRV�\�VtQWRPDV�
GLDJQRVWLFDGRV�DO�LQLFLR��

•� (YDOXDU�OD�HIHFWLYLGDG�GH�ORV�JXDUGDV�RFOXVDOHV�LQIHULRUHV�FRPR�WUDWDPLHQWR�RGRQWROyJLFR�DO�
EUX[LVPR�HQ� OD�SREODFLyQ�HVWXGLDGD��HQ� UHODFLyQ�D� OD�GLVPLQXFLyQ�GH� ORV�VLJQRV�\�VtQWRPDV�
GLDJQRVWLFDGRV�DO�LQLFLR��

•� 5HDOL]DU� XQ� DQiOLVLV� HVWDGtVWLFR� FRPSDUDWLYR� GH� OD� HIHFWLYLGDG� GHO� JXDUGD� VXSHULRU� FRQ�
UHVSHFWR�DO�LQIHULRU�\�YLFHYHUVD��

•� 3URSRUFLRQDU�WUDWDPLHQWR�PHGLDQWH�OD�XWLOL]DFLyQ�GH�JXDUGD�RFOXVDO�D�ORV�SDFLHQWHV�EUX[tVWDV�
TXH�SDUWLFLSHQ�HQ�HO�HVWXGLR��

�
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�
� ([LVWH� GLIHUHQFLD� HQWUH� OD� HIHFWLYLGDG� GHO� JXDUGD� RFOXVDO� VXSHULRU� \� HO� LQIHULRU�� FRPR�
WUDWDPLHQWR� RGRQWROyJLFR� HQ� WUDEDMDGRUHV� GHO� FDPSXV� FHQWUDO� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�TXH�SDGHFHQ�EUX[LVPR��
�
�
�
�
�
�
�
�
�
�
�
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�
9$5,$%/(6�,1'(3(1',(17(6�
�
7UDWDPLHQWR�FRQ�JXDUGDV�RFOXVDOHV�
� (O� WUDWDPLHQWR� FRQ� JXDUGD� RFOXVDO�� HQ� HVWH� HVWXGLR�� FRQVLVWLy� HQ� OD� XWLOL]DFLyQ� GH� JXDUGD�
RFOXVDO�VXSHULRU��JXDUGD�RFOXVDO��LQIHULRU�\�OD�QR�XWLOL]DFLyQ�GH�JXDUGD�RFOXVDO��
,QGLFDGRUHV��

•� *XDUGD�RFOXVDO�VXSHULRU���6H�SURSRUFLRQy�D�ORV�SDFLHQWHV�GHO�SULPHU�JUXSR�HVWH�WLSR�GH�GLVHxR�
GH�IpUXOD��OD�FXDO�LQFOX\y�XQD�SDUWH�SDODWLQD�HQ�IRUPD�GH�KHUUDGXUD��XQD�SDUWH�SRU�EXFDO�TXH�VH�
OLPLWD�DO�HFXDGRU�GH�ODV�SLH]DV�R�OLJHUDPHQWH�KDFLD�LQFLVDO���

•� *XDUGD� RFOXVDO� LQIHULRU�� � 6H� SURSRUFLRQy� D� ORV� SDFLHQWHV� GHO� VHJXQGR� JUXSR� HVWH� WLSR� GH�
GLVHxR�GH�IpUXOD�RFOXVDO�� OD�FXDO�SUHVHQWy�PHQRUHV�GLPHQVLRQHV�DO�TXHGDU�SRU� OLQJXDO�D�GRV�
FHQWtPHWURV�GHVGH�HO�ERUGH�OLEUH�GH�OD�HQFtD�R�SRU�DUULED�GHO�SLVR�GH�OD�ERFD�\�DEDUFDQGR�SRU�
EXFDO�KDVWD�HO�HFXDGRU�GH�ODV�SLH]DV�R�OLJHUDPHQWH�KDFLD�LQFLVDO���

•� 6LQ� JXDUGD� RFOXVDO�� $� ORV� SDFLHQWHV� GHO� WHUFHU� JUXSR� �JUXSR� FRQWURO�� QR� VH� OHV� DGPLQLVWUy�
WUDWDPLHQWR�FRQ�JXDUGDV��KDVWD�FRQFOXLGD�OD�WHUFHUD�UHHYDOXDFLyQ��

�
*pQHUR�
&RQVWLWXFLyQ�ELROyJLFD�TXH�GLIHUHQFLD�DO�KRPEUH�\�D�OD�PXMHU��

•� 0DVFXOLQR��,QGLYLGXR�GH�FDUDFWHUtVWLFDV�ELROyJLFDV�PDVFXOLQDV��
•� )HPHQLQR��,QGLYLGXR�GH�FDUDFWHUtVWLFDV�ELROyJLFDV�IHPHQLQDV��

,QGLFDGRU��
$XWRGHQRPLQDFLyQ�
�
(GDG�
7LHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR��HVWDEOHFLGR�HQ�DxRV�FXPSOLGRV��
�
,QGLFDGRU��
$XWRGHQRPLQDFLyQ�
�
�
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�
ËQGLFH�GH�GRORU��
� 3HUFHSFLyQ�GHO� tQGLFH�GH�GRORU� D� OD�SDOSDFLyQ�HQ� VX�YDORU�PHGLDQR�� HQ� OD�PXVFXODWXUD�TXH�
LQWHUYLHQH�HQ�HO�EUX[LVPR�DVt�FRPR�GXUDQWH�ORV�PRYLPLHQWRV�H[FXUVLYRV�PHGLGRV�PHGLDQWH�OD�HVFDOD�
GH�GRORU�GRQGH��
��� �$XVHQFLD�GH�GRORU���
�� �'RORU�OLJHUR�D�OD�SDOSDFLyQ��
�� �'RORU�PRGHUDGR��HVSRQWiQHR��SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
�� �'RORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV���
�
%UX[LVPR�
� /RV�SDFLHQWHV�VHOHFFLRQDGRV�SDUD�OD�PXHVWUD�GH�HVWXGLR�GHEtDQ�SUHVHQWDU�VLJQRV�GH�EUX[LVPR�
\� VLQWRPDWRORJtD� DVRFLDGD� DO� EUX[LVPR�� 3DUD� HVWR�� VH� OHV� H[DPLQy� PHGLDQWH� HO� LQVWUXPHQWR� GH�
HYDOXDFLyQ� LQFOXLGR� HQ� HO� $QH[R� ��� WRPDQGR� HQ� FXHQWD� OD� YDORUDFLyQ� GHO� GRORU� HVWDEOHFLGD� HQ� HO�
$QH[R�����
�
,QGLFDGRUHV�
6tQWRPDV�SUHVHQWHV��
� 6HJ~Q�ORV�FXDWUR�VtQWRPDV�WRPDGRV�HQ�FXHQWD�SDUD�HVWH�HVWXGLR��HVWDEOHFLGRV�HQ�ODV�YDULDEOHV�
GHSHQGLHQWHV���
�
�
�
�
�
�
�
�
�
�
�
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��� 3REODFLyQ�\�PXHVWUD��/D�SREODFLyQ�HVWXYR�FRPSUHQGLGD�SRU����� WUDEDMDGRUHV�DGPLQLVWUDWLYRV�

TXH� ODERUDEDQ� HQ� OD� MRUQDGD�PDWXWLQD� GHO� FDPSXV� FHQWUDO� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�TXH�SDGHFtDQ�EUX[LVPR��GH�ORV�FXDOHV�VH�WRPy�XQD�PXHVWUD�GH����WUDEDMDGRUHV��

��� &ULWHULRV�GH�VHOHFFLyQ��
�����&ULWHULRV�GH�LQFOXVLyQ���

•� 4XH� IXHUD� WUDEDMDGRU� GHO� VHFWRU� DGPLQLVWUDWLYR� GH� ODV� XQLGDGHV� DFDGpPLFDV� TXH�
ODERUDEDQ� HQ� KRUDULR� PDWXWLQR� GHO� FDPSXV� FHQWUDO� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��

•� 4XH�GHVHDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
•� 7UDEDMDGRUHV�TXH�SUHVHQWDUDQ�EUX[LVPR�\�GRORU�PLRIDFLDO��

�����&ULWHULRV�GH�H[FOXVLyQ��
•� 3DFLHQWHV�TXH�UHIHUtDQ�DOJXQD�HQIHUPHGDG�VLVWpPLFD�UHODFLRQDGD�D�OD�DUWLFXODFLyQ�

WHPSRURPDQGLEXODU��
•� 3DFLHQWHV�TXH�FOtQLFDPHQWH�SUHVHQWDUDQ�GHVYLDFLRQHV�HQ�PRYLPLHQWRV�GH�DSHUWXUD�

\�FLHUUH�EXFDO��
��� 3URFHGLPLHQWR��/D�UHDOL]DFLyQ�GH�HVWH�HVWXGLR�VH�GLYLGLy�HQ�ODV�VLJXLHQWHV�HWDSDV��

3ULPHUD�HWDSD�
(VWD�FRQVLVWLy�HQ�OD�ORFDOL]DFLyQ�GH�ORV�SDFLHQWHV�EUX[LVWDV��SDUD�OR�FXDO�IXH�QHFHVDULR��
•� &RQWDU�FRQ�OLVWDGR�GH�WUDEDMDGRUHV�GHO�VHFWRU�DGPLQLVWUDWLYR�GH�ODV�XQLGDGHV�DFDGpPLFDV�TXH�

ODERUDEDQ� HQ� KRUDULR� PDWXWLQR� GHO� FDPSXV� FHQWUDO� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD���$QH[R���\������

•� /D�UHDOL]DFLyQ�GH�XQD�HQFXHVWD�D� WUDEDMDGRUHV�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�� OD� FXDO� LQFOX\y�XQD� VHULH�GH�SUHJXQWDV�TXH� LQGLFDURQ�TXp� LQGLYLGXRV�
SUHVHQWDEDQ�ODV�FDUDFWHUtVWLFDV�TXH��GLHURQ�LQGLFLRV�GH�SUHVHQFLD�GH�EUX[LVPR��

•� &RWHMR�GH�GDWRV�GH�ODV�HQFXHVWDV��
�

6HJXQGD�HWDSD�
•� 0HGLDQWH� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� GLFKRV� WUDEDMDGRUHV�� VH� SURFHGLy� D� REWHQHU� OD�

OLVWD�GH�SHUVRQDV�TXH�HQ�HO�SULPHU�WDPL]DMH�LQGLFDURQ�OD�SUHVHQFLD�GH�VLQWRPDWRORJtD�DVRFLDGD�
D� EUX[LVPR��3RVWHULRUPHQWH�� VH� SURFHGLy� D� HYDOXDUORV� FOtQLFDPHQWH� XWLOL]DQGR� OD� ILFKD� SDUD�
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WUDVWRUQRV� WHPSRURPDQGLEXODUHV� �YHU�DQH[R���\����HQ� ODV� LQVWDODFLRQHV�GH� ODV�FOtQLFDV�GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��SDUD�HVWDEOHFHU�HO�GLDJQyVWLFR�ILQDO�GH�EUX[LVPR���

•� 6H� HODERUy� HO� FRQVHQWLPLHQWR� LQIRUPDGR�� HO� FXDO� VH� SUHVHQWy� \� H[SOLFy� D� FDGD� XQR� GH� ORV�
LQWHJUDQWHV� GH� OD� PXHVWUD� GHO� HVWXGLR� SDUD� VROLFLWDU� VX� SDUWLFLSDFLyQ�� � $Vt� PLVPR�� IXHURQ�
FRQVLGHUDGRV�� HQ� WRGR�PRPHQWR�� ORV� DVSHFWRV� TXH� HQ� ELRpWLFD� GHEHQ� WRPDUVH� HQ� FXHQWD� DO�
OOHYDU�D�FDER�LQYHVWLJDFLyQ�HQ�VHUHV�KXPDQRV���9HU�SDJ�������

�
7HUFHUD�HWDSD�
•� 6H�GLYLGLy�OD�PXHVWUD�SDUD�HO�HVWXGLR�HQ�WUHV�JUXSRV��

o� 3ULPHU�JUXSR��XWLOL]y�JXDUGD�VXSHULRU��HQ�UHODFLyQ�FpQWULFD��
o� 6HJXQGR�JUXSR��XWLOL]y�JXDUGD�LQIHULRU��HQ�UHODFLyQ�FpQWULFD��
o� 7HUFHU�JUXSR��IXH�HO�JUXSR�FRQWURO�SRU�OR�WDQWR�QR�VH�OH�FRORFy�QLQJ~Q�JXDUGD��KDVWD�

WHUPLQDGR�HO�HVWXGLR��
•� 6H��SURFHGLy�D�OD�FRQIHFFLyQ��DGDSWDFLyQ�\�UHHYDOXDFLyQ�GH�ORV�JXDUGDV�HQ�ORV�SDFLHQWHV���
•� &RQIHFFLyQ��GH�ORV�JXDUGDV�D�LQWHJUDQWHV�GH�ORV�JUXSRV���\����3DUD�HO�HIHFWR��VH�SURJUDPDURQ�

GRV�FLWDV�LQLFLDOHV�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��OD�SULPHUD�IXH�
SDUD� WRPD�GH� LPSUHVLRQHV�\� OD� VHJXQGD�SDUD�DGDSWDFLyQ�GHO� �JXDUGD�HQ�ERFD�� VH� OHV�GLHURQ�
LQVWUXFFLRQHV� GH� OD� XWLOL]DFLyQ� GH� ORV� JXDUGDV� D� ORV� SDFLHQWHV� TXH� ORV� XWLOL]DURQ� DVt� FRPR�
UHFRPHQGDFLRQHV�D�ORV�SDFLHQWHV�TXH�IRUPDURQ�HO�JUXSR�FRQWURO��$QH[R���\�����

•� 6H�SURJUDPDURQ��WUHV�FLWDV�GH�UHHYDOXDFLyQ�GH�ORV�JXDUGDV�HQ�ORV�SDFLHQWHV�TXH�ORV�XWLOL]DURQ��
DVt�FRPR��SDUD�ORV�SDFLHQWHV�GHO�JUXSR�FRQWURO��

o� 3ULPHUD��D�OD�VHPDQD�
o� 6HJXQGD��D�ORV�TXLQFH�GtDV��
o� 7HUFHUD��DO�PHV�GH�HVWDU�XWLOL]DQGR�ORV�JXDUGDV��

•� (O� RWUR� H[DPLQDGRU� UHDOL]y� OD� HYDOXDFLyQ� XWLOL]DQGR� HO� PLVPR� LQVWUXPHQWR� GH� GLDJQyVWLFR�
HPSOHDGR�DO� SULQFLSLR�� HVWH� HYDOXDGRU�QR� WXYR�FRQRFLPLHQWR�GHO� WLSR�GH�GLVHxR�� VXSHULRU�R�
LQIHULRU��TXH�IXH�DVLJQDGR�D�FDGD�SDFLHQWH��

•� $O�ILQDOL]DU�HO�HVWXGLR�VH�HODERUDURQ�JXDUGDV�RFOXVDOHV�SDUD�ORV�SDFLHQWHV�GHO�JUXSR�FRQWURO��
VHJ~Q�ORV�GDWRV�REWHQLGRV�\�\D�TXH�QR�VH�HQFRQWUy�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�XWLOL]DFLyQ�
GH�JXDUGD�VXSHULRU�R�LQIHULRU��VH�FRQIHFFLRQDURQ�GH�DFXHUGR�DO�FULWHULR�GHO�LQYHVWLJDGRU��

�����3RU� ~OWLPR� VH� SURFHGLy� D� HODERUDU� HO� LQIRUPH� ILQDO�� HQ� HO� TXH� VH� LQFOX\HURQ� ORV� UHVXOWDGRV�
REWHQLGRV�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�FXDGURV�\�JUiILFDV��
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��� 5HFXUVRV��
� �����+XPDQRV��

•� /RV� ��� WUDEDMDGRUHV� � GHO� VHFWRU� DGPLQLVWUDWLYR� GH� ODV� XQLGDGHV� DFDGpPLFDV� TXH�
ODERUDEDQ� HQ� KRUDULR� PDWXWLQR� GHO� FDPSXV� FHQWUDO� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��

•� ,QYHVWLJDGRUHV�
•� $VHVRUHV�\�SURIHVLRQDOHV�FRQVXOWDGRV�

�����,QVWLWXFLRQDOHV��
•� )DFXOWDG�GH�2GRQWRORJtD�GH�/D�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
•� 'LYLVLyQ� GH� $GPLQLVWUDFLyQ� GH� 3HUVRQDO� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�

*XDWHPDOD��
•� )DFXOWDG�GH�,QJHQLHUtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
•� )DFXOWDG�GH�)DUPDFLD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
•� )DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
•� )DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�����(VWDGtVWLFRV���
•� &XDGURV�GH�UHFRSLODFLyQ��SRUFHQWDMHV��DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�

�����0DWHULDOHV��
•� &RPSXWDGRUDV�
•� 0HGLRV�GH�DOPDFHQDPLHQWR�WHPSRUDO�
•� &RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�
•� &XHVWLRQDULR�FOtQLFR�
•� 6LOOyQ�GHQWDO�
•� ,QVWUXPHQWDO�GH�GLDJQyVWLFR�
•� $OJLQDWR�
•� <HVR�GH�PRGHORV�
•� 5HFRUWDGRUD�GH�\HVR�
•� 3ODFDV�GH�DFHWDWR�UtJLGR�GH������SXOJDGDV�
•� 0iTXLQD�WHUPRIRUPDGRUD�
•� 'LVFRV�GH�FDUEXUR�FRQ�PDQGULO�
•� )UHVyQ�SDUD�DFUtOLFR�HQ�IRUPD�GH�SHUD�
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•� )UHVD�GH�ILVXUD�����SDUD�PLFURPRWRU�
•� 'LVFR�GH�KXOH�DEUDVLYR�
•� 5XHGD�GH�ILHOWUR�
•� $FUtOLFR�WUDQVSDUHQWH�DXWRSROLPHUL]DEOH��PRQyPHUR�\�SROtPHUR���
•� 'DSSHQ�GH�YLGULR�
•� *RWHUR�GH�YLGULR�
•� (VSiWXOD�PHWiOLFD�SDUD�PH]FODU�FHPHQWRV��
•� )UHVD�1R����SDUD�PLFURPRWRU�
•� 3DSHO�GH�DUWLFXODU�
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&216(17,0,(172�,1)250$'2�<�&2035(1','2�
�
� /D�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SRU�PHGLR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�OOHYD�
D�FDER�OD� LQYHVWLJDFLyQ��³()(&7,9,'$'�'(�/26�*8$5'$6�2&/86$/(6�683(5,25(6�(1�
&203$5$&,Ï1� &21� /26� ,1)(5,25(6�� &202� 75$7$0,(172� 2'2172/Ï*,&2� (1�
75$%$-$'25(6� '(/� &$0386� &(175$/� '(� /$� 86$&� 48(� 3$'(&(1� %58;,602��
�����´�(VWH�HVWXGLR�HV�UHDOL]DGR�SRU�ORV�2GRQWyORJRV�3UDFWLFDQWHV�6LOYDQQD�0DUtD�/LQDUHV�7ROHGR�\�
/XLV�)HUQDQGR�&DVWLOOR�0RUDOHV���
�
� /D�LQYHVWLJDFLyQ�VH�UHDOL]D�FRQ�HO�SURSyVLWR�GH�HYDOXDU�OD�HIHFWLYLGDG�GH�ORV�JXDUGDV�RFOXVDOHV�
VXSHULRUHV� HQ� FRPSDUDFLyQ� FRQ� ORV� LQIHULRUHV�� FRPR� WUDWDPLHQWR� RGRQWROyJLFR� D� XQ� JUXSR� GH�
SDFLHQWHV� TXH� SDGHFHQ� EUX[LVPR�� OR� FXDO� DGHPiV� SHUPLWLUi� FRQWULEXLU� DO� FRQRFLPLHQWR� GH� OD�
SDWRJHQLD�\�HSLGHPLRORJtD�GHO�EUX[LVPR�HQ�*XDWHPDOD��
6HUiQ�LQFOXLGRV�SDUD�OD�PXHVWUD�XQD�VHOHFFLyQ�GH�SDFLHQWHV�WRPDGRV�GHO�SHUVRQDO�DGPLQLVWUDWLYR�GH�
ODV�XQLGDGHV�DFDGpPLFDV�GH�OD�86$&�TXH�ODERUDQ�HQ�OD�MRUQDGD�PDWXWLQD�GHO�FDPSXV�FHQWUDO��������
/XHJR�GH�GHWHUPLQDU�OD�SUHVHQFLD�GH�VLQWRPDWRORJtD�DVRFLDGD�DO�EUX[LVPR��HQWLGDG�TXH�FRQVLVWH�HQ�
UHFKLQDU� R� DSUHWDU� ORV� GLHQWHV� GH� PDQHUD� SDUDIXQFLRQDO��� VH� OHV� SURSRUFLRQDUi� SRU� JUXSRV� HO�
WUDWDPLHQWR� D� VX� SDGHFLPLHQWR� PHGLDQWH� IpUXODV� RFOXVDOHV�� \D� VHD� VXSHULRUHV� R� LQIHULRUHV�� \� VH� OH�
UHDOL]DUiQ�HYDOXDFLRQHV�SHULyGLFDV�TXH�YHULILTXHQ�VX�HILFDFLD���
�
� 3RU� HVWH� PHGLR� \R�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
HVWR\�HQWHUDGR�GH�WRGR�HO�SURFHGLPLHQWR�UHTXHULGR�SDUD�SDUWLFLSDU�HQ�HVWH�HVWXGLR�\�SRU�PHGLR�GH�PL�
ILUPD�FRQILUPR�TXH�VH�PH�KD�H[SOLFDGR�VDWLVIDFWRULDPHQWH�VREUH�HO�FRQWHQLGR�GH�HVWH�FRQVHQWLPLHQWR�
\�GHO�WUDWDPLHQWR�TXH�VH�PH�DSOLFDUi��7DPELpQ�WHQJR�FODUR�TXH�SXHGR�DEDQGRQDU�OD�LQYHVWLJDFLyQ�HQ�
FXDOTXLHU�PRPHQWR�VLQ�WHQHU�TXH�GDU�H[SOLFDFLyQ�DOJXQD��FRQ�PL�ILUPD�\�PL�QRPEUH�DO�ILQDO�GH�HVWH�
GRFXPHQWR�DXWRUL]R�D�OD�SHUVRQD�GHVLJQDGD�SRU�HO�DVHVRU�GH�OD�LQYHVWLJDFLyQ�TXH�UHFROHFWH�ORV�GDWRV�
QHFHVDULRV�\�TXH�SURFHGD�FRQ�ORV�SDVRV�QHFHVDULRV�SDUD�HO�HVWXGLR��
�
�
�
1RPEUH���OHWUD�FODUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&pGXOD�GH�YHFLQGDG��5HJLVWUR�BBBBBBBBB����1~PHUR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQR�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
1RPEUH�GHO�([DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�([DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
/XJDU�\�IHFKD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��



���
�

35(6(17$&,Ï1�'(�5(68/7$'26�
�

� 3RVWHULRU� D� OD� UHDOL]DFLyQ� GHO� WUDEDMR� GH� FDPSR� VH� REWXYLHURQ� GLYHUVRV� UHVXOWDGRV�� GLFKRV�
UHVXOWDGRV� HVWiQ� GHVFULWRV� GHWDOODGDPHQWH� HQ� HO� $QH[R� 1R�� ��� /RV� GDWRV� PiV� UHOHYDQWHV� \�
UHSUHVHQWDWLYRV� SDUD� HO� REMHWLYR� GHO� HVWXGLR� VRQ� SUHVHQWDGRV� D� FRQWLQXDFLyQ�� HQ� FXDGURV� FRQ� VXV�
UHVSHFWLYRV�DQiOLVLV�HVWDGtVWLFRV��
� �
�
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3UHVHQFLD�GH�EUX[LVPR�HQ�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��PDU]R�������
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� �

E �
d �

� � � � )XHQWH��7UDEDMR�GH�FDPSR�
� � � � I�� �IUHFXHQFLD�� � � � � � �
� � � � ��� �YDORU�UHODWLYR� � � � ��
�
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R����
� (O� ������� GH� ORV� WUDEDMDGRUHV� HYDOXDGRV� HYLGHQFLD� SDGHFHU� EUX[LVPR�� PLHQWUDV� WDQWR� HO�
UHVWDQWH��������GH�WUDEDMDGRUHV�QR�SUHVHQWD�VLJQRV�GH�EUX[LVPR��VLHQGR�HYDOXDGRV�XQ�WRWDO�GH�����
WUDEDMDGRUHV�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�������� �6H�REVHUYD�
TXH� DSUR[LPDGDPHQWH� XQ� FXDUWR� GH� OD� SREODFLyQ� � SDGHFH� GH� EUX[LVPR�� HVWR� SRGUtD� GHULYDU� GH� ODV�
WHQVLRQHV�HQ�HO�WUDEDMR�\�GH�ODV�SURSLDV�GH�FDGD�SHUVRQD��
�
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�
�
�
� �
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� �
� 3DUD��OD�SUHVHQFLD�GH�GRORU�PLRIDFLDO�HQ�HO�JUXSR�GH�HVWXGLR��VH�GLYLGLHURQ�ORV�FRPSRQHQWHV�
PXVFXODUHV�VHJ~Q�VXV�iUHDV�R�UHJLRQHV��VLHQGR�SDUD�HO�P~VFXOR�WHPSRUDO��UHJLyQ�SRVWHULRU��PHGLD�\�
DQWHULRU�� WDQWR� SDUD� HO� ODGR� L]TXLHUGR� FRPR� SDUD� HO� GHUHFKR�� (O� P~VFXOR� PDVHWHUR� VH� GLYLGLy� HQ�
RULJHQ�� FXHUSR� H� LQVHUFLyQ�� WDPELpQ� SDUD� DPERV� ODGRV�� 3DUD� OD� UHJLyQ� PDQGLEXODU�� VH� GLYLGLy� HQ�
UHJLyQ� SRVWHULRU� PDQGLEXODU� �HVWLORKLRLGHR�UHJLyQ� SRVWHULRU� GHO� GLJiVWULFR�� \� HQ� UHJLyQ�
VXEPDQGLEXODU� �SWHULJRLGHR� LQWHUQR�� WDPELpQ� GH� DPERV� ODGRV�� 6H� HYDOXDURQ� WDPELpQ� ORV�
FRPSRQHQWHV�PXVFXODUHV� LQWUDEXFDOHV��VLHQGR�HVWRV�HO�iUHD�GHO�SWHULJRLGHR�H[WHUQR�\�HO� WHQGyQ�GHO�
WHPSRUDO��HYDOXDQGR�WDQWR�ODGR�GHUHFKR�FRPR�L]TXLHUGR��
�
&DGD�XQR�GH�HVWRV�FRPSRQHQWHV�VH�HYDOXy�SDUD�GHWHUPLQDU�OD�SUHVHQFLD�GH�GRORU��HVWi�VH�JUDGy�FRPR���
�� �$XVHQFLD�GH�GRORU���
�� �'RORU�OLJHUR�D�OD�SDOSDFLyQ��
�� �'RORU�PRGHUDGR��HVSRQWiQHR��SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
�� �'RORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV���
�
� 7DPELpQ�VH�LQFOX\y�OD�SUHVHQFLD�GH�GRORU�GXUDQWH�ORV�PRYLPLHQWRV��VLHQGR�HVWRV�HQ�H[FXUVLyQ�
ODWHUDO�GHUHFKD�\�H[FXUVLyQ�ODWHUDO�L]TXLHUGD��
� �
� 3DUD�SRGHU�UHVXPLU�ORV�UHVXOWDGRV�HQ�FDGD�XQLGDG�GH�HVWXGLR��VH�WDEXODURQ�ORV�UHVXOWDGRV�SRU�
P~VFXOR��FDOFXOiQGRVH�HO�YDORU�PHGLDQR��SDUD�OR�FXDO�VH�IDEULFy�XQ�tQGLFH�GH�GRORU�SRU�P~VFXOR�TXH�
LQWHJUy� ORV� UHVXOWDGRV� LQGLYLGXDOHV� GH� FDGD� XQR� GH� ORV� FRPSRQHQWHV� GH� ORV�P~VFXORV� HQ� HO� YDORU�
PHGLDQR��OD�PHGLDQD�GH�ORV�UHVXOWDGRV�REWHQLGRV���(VWH�IXH�HO� tQGLFH�TXH�VH�XWLOL]y�SDUD�HO�DQiOLVLV�
SRU�P~VFXOR�\��QR��SRU�FRPSRQHQWH�PXVFXODU��
�
� 6LQ�HPEDUJR��ORV�UHVXOWDGRV�GH�ODV�WDEXODFLRQHV�GH�ORV�FXDGURV�GH�ORV�P~VFXORV�WHPSRUDOHV��
PDQGLEXODUHV� H� LQWUDEXFDOHV�� GLHURQ� FRPR� UHVXOWDGR� XQD�PHGLDQD� GH� FHUR� �FRPR� VH� DSUHFLD� HQ� HO��
FXDGUR�1R�� ��� SRU� OR� TXH� HO� DQiOLVLV� SRVWHULRU� GHO� tQGLFH� GH� GRORU� VH� EDVy� HQ� ORV� FXDGURV� GH� ORV�
P~VFXORV� PDVHWHURV� \� GH� PRYLPLHQWRV� H[FXUVLYRV�� TXH� IXHURQ� ORV� TXH� SUHVHQWDURQ� GLIHUHQFLDV�
HVWDGtVWLFDV�HQ�OD�PHGLDQD���
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&RPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�HQ�ORV�P~VFXORV�GH�OD�PDVWLFDFLyQ�\�HQ�PRYLPLHQWRV�H[FXUVLYRV�
GH�ORV�WUHLQWD�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�

*XDWHPDOD��PDU]R�������
�
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Z�D �� �
����������������)XHQWH��7UDEDMR�GH�FDPSR��
���������������������5�7HPSRUDO� �LQFOX\H�WHPSRUDO�UHJLyQ�SRVWHULRU��WHPSRUDO�UHJLyQ�PHGLD�\�WHPSRUDO�UHJLyQ�DQWHULRU����

���������������HYDOXDGRV�WRGRV�HQ�iUHD�GHUHFKD�H�L]TXLHUGD��
���������������������5��0DVHWHUR�� �LQFOX\H�PDVHWHUR�RULJHQ���PDVHWHUR��FXHUSR�\�PDVHWHUR�LQVHUFLyQ��HYDOXDGRV�HQ�iUHD�
��������������������������������������������GHUHFKD�H�L]TXLHUGD��
���������������������5�0DQGLEXODU� �LQFOX\H�UHJLyQ�SRVWHULRU�PDQGLEXODU�HVWLORKLRLGHR�\�UHJLyQ�VXEPDQGLEXODU�SWH��
� ������������������������������ULJRLGHR�LQWHUQR��HYDOXDGR�HQ�iUHD�GHUHFKD�H�L]TXLHUGD��
���������������������5�,QWUDEXFDO� �LQFOX\H�SWHULJRLGHR�H[WHUQR�\�HO�WHQGyQ�GHO�WHPSRUDO��HYDOXDGRV�HQ�iUHD�GHUHFKD�
� � ���������������H�L]TXLHUGD��
���������������������5�0RYLPLHQWRV�([FXUVLYRV� �LQFOX\y�WDQWR�H[FXUVLRQHV�ODWHUDOHV�GHUHFKDV�FRPR�L]TXLHUGDV���
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R�����
� 'H� ORV� FRPSRQHQWHV� GH� OD� PDVWLFDFLyQ� TXH� VRQ� DIHFWDGRV� SRU� HO� EUX[LVPR� \� TXH� IXHURQ�
HYDOXDGRV�SRU�PHGLR�GHO� tQGLFH�GH�GRORU�� VH�SXGR�FRPSUREDU�TXH�HO�P~VFXOR�PiV�DIHFWDGR�HQ� ORV�
WUDEDMDGRUHV� DGPLQLVWUDWLYRV� HV� HO� P~VFXOR� PDVHWHUR� \� FRPR� VH� SXHGH� REVHUYDU� H[LVWH� XQD�
GLVPLQXFLyQ� GHO� tQGLFH� GH� GRORU� UHSRUWDGR� HQ� OD� HYDOXDFLyQ� LQLFLDO� ������ HO� FXDO� SDUD� OD� WHUFHUD�
UHHYDOXDFLyQ� HV� GH� ������ � �'H� IRUPD� VLPLODU� VH� HQFXHQWUD� TXH� SDUD� HO� tQGLFH� GH� GRORU� GXUDQWH� ORV�
PRYLPLHQWRV� H[FXUVLYRV� ODWHUDOHV�� � TXH� DO� LQLFLR� IXH� GH� ������ HQ� OD� WHUFHUD� UHHYDOXDFLyQ� HVWH��
GLVPLQX\y�D�FHUR��
�
� �
� �
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�
� �'HVSXpV�GH�REWHQHU�HVWRV�GDWRV��REVHUYDPRV�TXH�QR�H[LVWLy�XQD�GLIHUHQFLD�SDUD�ORV�tQGLFHV�
GH� GRORU� GH� ORV� FRPSRQHQWHV� GHO� WHPSRUDO�� ORV� PDQGLEXODUHV� H� LQWUDEXFDOHV�� OR� TXH� VH� SXHGH�
FRPSUREDU�REVHUYDQGR� ODV�PHGLDQDV�GH�HVWRV�SDUD�FDGD�HYDOXDFLyQ�HQ�HO� FXDGUR�1R����� ODV� FXDOHV�
GLHURQ�XQ�YDORU�GH��������SRU�OR�TXH�HVWRV�QR�VH�LQFOX\HURQ��HQ�ODV�VLJXLHQWHV�SUXHEDV�HVWDGtVWLFDV��\D�
TXH�VX�GLIHUHQFLD�VHJXLUtD�VLHQGR�QXOD���3RU�OR�WDQWR��ODV�VLJXLHQWHV�SUXHEDV�HVWDGtVWLFDV�HVWiQ�EDVDGDV�
HQ�ORV�GDWRV�REWHQLGRV�GH�ORV�FRPSRQHQWHV�HQ�ORV�FXDOHV�VH�SXGR�FRPSUREDU�XQD�GLIHUHQFLD�VLHQGR�
HVWRV�� ORV� FRPSRQHQWHV� GHO� P~VFXOR�PDVHWHUR� DVt� FRPR� GH� ORV� PRYLPLHQWRV� H[FXUVLYRV�� � HVWR� VH�
SXHGH�FRPSUREDU�DO�REVHUYDU�OD�PHGLDQD�GH�FDGD�XQR�GH�HVWRV�SDUD�ODV�GLIHUHQWHV�HYDOXDFLRQHV�HQ�HO�
FXDGUR�1R����
�
� 3RVWHULRUPHQWH� VH� SURFHGLy� D� KDFHU� XQ� DQiOLVLV� GH� ODV� iUHDV� TXH� SUHVHQWDURQ� GLIHUHQFLDV�
VLHQGR�HVWDV�� ODV�GH�ORV�FRPSRQHQWHV�PXVFXODUHV�GHO�PDVHWHUR�\�OD�GH�PRYLPLHQWRV�H[FXUVLYRV�� �<��
SDUD� HYDOXDU� VL� H[LVWtD� GLIHUHQFLD� HQWUH� ORV� JUXSRV� XWLOL]DPRV� HO� tQGLFH� GH� GRORU� � SRU� P~VFXOR��
LQWHJUDQGR� ORV� UHVXOWDGRV� LQGLYLGXDOHV� GH� FDGD� XQR� GH� ORV� FRPSRQHQWHV� HQ� HO� YDORU� PHGLDQR� �OD�
PHGLDQD�GH�ORV�UHVXOWDGRV�REWHQLGRV���
�
� �$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� GHO� tQGLFH� GH� GRORU� FRQ� VX� UHVSHFWLYD� SUXHED�
HVWDGtVWLFD�� FDOFXODGD�SDUD� OD�PHGLDQD� �.UXVNDO�:DOOLV�\�&RPSDUDFLyQ�P~OWLSOH�GH�7XNH\��� FRQ�HO�
SURJUDPD�GH�DQiOLVLV�HVWDGtVWLFR�.ZLFNVWDW�YHUVLyQ�����HQ�HO�ODERUDWRULR�GH�HVWDGtVWLFD�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD����
�
� 6H�SXGR�FRPSUREDU�TXH��D�SHVDU�TXH�VH�REVHUYy�XQD�OLJHUD�GLIHUHQFLD�HQWUH�HO�JUXSR�VXSHULRU�
H�LQIHULRU��OD�GLIHUHQFLD�TXH�H[LVWLy�QR�IXH�XQD�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�HVWRV��
SHUR�VL�VH�HQFRQWUy�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�ORV�SDFLHQWHV�GHO�JUXSR�FRQWURO�HQ�
FRPSDUDFLyQ�FRQ�ORV�TXH�XWLOL]DURQ�JXDUGDV�\D�VHD�VXSHULRU�R�LQIHULRU���HVWR�IXH�REVHUYDGR�D�SDUWLU�GH�
OD�VHJXQGD�UHHYDOXDFLyQ���
�
�
�
�
�
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5HVXOWDGRV�GH�OD�HYDOXDFLyQ�LQLFLDO��VH�SUHVHQWDQ�GHO�FXDGUR�1R�����DO�FXDGUR�1R�����
�

(YDOXDFLyQ�LQLFLDO�JUXSR�FRQ�JXDUGD�VXSHULRU�
�

&8$'52�1R����
ËQGLFH�GH�GRORU�HQ�ORV�FRPSRQHQWHV�GHO�0DVHWHUR��RULJHQ��FXHUSR��LQVHUFLyQ���SDUD�HO�JUXSR�FRQ�

JXDUGD�VXSHULRU�HQ�OD�HYDOXDFLyQ�LQLFLDO��GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�
SDUD�HO�HVWXGLR��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
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�
� ������������������������������������������)XHQWH��7UDEDMR�GH�FDPSR�
� � ��������������������������)UHF� �IUHFXHQFLD�GH�tQGLFH�GH�GRORU�� � � � � �
����������������������������������������������������������)UHF�$FXP� �IUHFXHQFLD�DFXPXODGD�
������������������������������������������������������������ �YDORU�UHODWLYR��
9DORU�FDOFXODGR��

D � �

�
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R�����
� (O�PD\RU�tQGLFH�GH�GRORU�UHIHULGR�HQ�HO�P~VFXOR�PDVHWHUR��HV�GH������HQFRQWUDGR�HQ�XQ�����
GH�WUDEDMDGRUHV�TXH�SDGHFHQ�EUX[LVPR��HQ�WDQWR�OD�PD\RUtD�GH�WUDEDMDGRUHV�������UHILHUH�XQ�tQGLFH�
GH�GRORU�GH��������/D�PHGLDQD�GHO�tQGLFH�GH�GRORU�HQ�HO�P~VFXOR�PDVHWHUR��HQFRQWUDGD�SDUD�HO�JUXSR�
FRQ�JXDUGD�VXSHULRU�HQ�OD�HYDOXDFLyQ�LQLFLDO�HV�GH��������
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ËQGLFH�GH�GRORU�HQ�PRYLPLHQWRV�H[FXUVLYRV��ODWHUDO�GHUHFKR�ODWHUDO�L]TXLHUGR��SDUD�HO�JUXSR�FRQ�
JXDUGD�VXSHULRU�HQ�OD�HYDOXDFLyQ�LQLFLDO��GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�

SDUD�HO�HVWXGLR��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
�
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�
� � � ����)XHQWH��7UDEDMR�GH�FDPSR�
� � ����������������������)UHF� �IUHFXHQFLD�GH�tQGLFH�GH�GRORU�� � � � � �
������������������������������������������������������)UHF�$FXP� �IUHFXHQFLD�DFXPXODGD�
�������������������������������������������������������� �YDORU�UHODWLYR��
�
9DORU�FDOFXODGR��

D � �
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�

,QWHUSUHWDFLyQ�GHO�FXDGUR�1R�����
� (O�PD\RU�tQGLFH�GH�GRORU�UHIHULGR�GXUDQWH�OD�UHDOL]DFLyQ�GH�PRYLPLHQWRV�H[FXUVLYRV�� �HV�GH�
�����HQFRQWUDGR�HQ�XQ�����GH�WUDEDMDGRUHV�TXH�SDGHFHQ�EUX[LVPR��OR�TXH�FRLQFLGH�FRQ�VHU�HO�PD\RU�
tQGLFH�GH�GRORU�\�HO�PiV�DOWR�SRUFHQWDMH�GH�WUDEDMDGRUHV�DIHFWDGRV���/D�PHGLDQD�GHO�tQGLFH�GH�GRORU��
HQFRQWUDGD�GXUDQWH�OD�UHDOL]DFLyQ�GH�PRYLPLHQWRV�H[FXUVLYRV�SDUD�HO�JUXSR�FRQ�JXDUGD�VXSHULRU�HQ�OD�
HYDOXDFLyQ�LQLFLDO�HV�GH�������
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(YDOXDFLyQ�LQLFLDO��JUXSR�FRQ�JXDUGD�LQIHULRU�
�
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ËQGLFH�GH�GRORU�HQ�ORV�FRPSRQHQWHV�GHO�0DVHWHUR��RULJHQ��FXHUSR��LQVHUFLyQ���SDUD�HO�JUXSR�FRQ�

JXDUGD�LQIHULRU�HQ�OD�HYDOXDFLyQ�LQLFLDO��GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�
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���������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������
� &RPR�VH�SXHGH�REVHUYDU���HVWD�SUXHED�GHPXHVWUD�TXH�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�ORV�
WUDEDMDGRUHV�GHO�JUXSR�FRQWURO�HQ�FRPSDUDFLyQ�FRQ�ORV�GHO�JUXSR�GH�WUDEDMDGRUHV�FRQ�JXDUGD��\D�VHD�
HVWH�VXSHULRU�R�LQIHULRU��HVWR�EDVDGR�HQ�TXH�HO�YDORU�GH�4�HV�PD\RU�TXH�HO�YDORU�FUtWLFR�GH�T�SDUD�OD�
FRPSDUDFLyQ�GH�UDQJRV�GH�����������\�OD�GH�������������1R�VLHQGR�DVt�SDUD�OD�FRPSDUDFLyQ�HQWUH�ORV�
JUXSRV� GH� WUDEDMDGRUHV� FRQ� JXDUGD� VXSHULRU� FRQ� ORV� WUDEDMDGRUHV� FRQ� JXDUGD� LQIHULRU�� � \D� TXH� OD�
SUXHED�GHPXHVWUD�TXH�QR�VH�SXHGH�HQFRQWUDU�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�HVWRV�JUXSRV��SXHV�HO�YDORU�
GH�4�SDUD�OD�FRPSDUDFLyQ�GH�UDQJR�����������VLJXH�VLHQGR�PHQRU�TXH�HO�YDORU�FUtWLFR�GH�T��6LHQGR�
HVWRV� UHVXOWDGRV� SDUD� � ORV� PRYLPLHQWRV� H[FXUVLYRV� HQ� OD� WHUFHUD� UHHYDOXDFLyQ�� FRQ� XQ� YDORU� GH�
FRQILDELOLGDG�GHO������
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&8$'52�1R�����
&RPSRUWDPLHQWR�FURQROyJLFR�GHO�tQGLFH�GH�GRORU�HQ�HO�P~VFXOR�PDVHWHUR�\�PRYLPLHQWRV�H[FXUVLYRV�
GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR�TXH�XWLOL]DURQ�JXDUGD�

VXSHULRU��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
�
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Z�D
Z�D �� ��������

)XHQWH��7UDEDMR�GH�FDPSR��
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R������
� 3DUD� ORV� WUDEDMDGRUHV� TXH� XWLOL]DURQ� JXDUGD� VXSHULRU�� VH� QRWD� XQ� GHVFHQVR� SURJUHVLYR� HQ� HO�
tQGLFH�GH�GRORU��HO�FXDO�LQLFLy�HQ������SDUD�HO�P~VFXOR�PDVHWHUR�\�ILQDOL]y�FRQ�XQ�YDORU�GH������HQ�OD�
WHUFHUD�UHHYDOXDFLyQ��FDVR�VLPLODU�HV�SDUD�ORV�PRYLPLHQWRV�H[FXUVLYRV�TXH�LQLFLDURQ�FRQ�XQ�YDORU�GH�
�����H�LJXDOPHQWH�ILQDOL]DURQ�FRQ�XQ�YDORU�GH�������
�
�

&8$'52�1R�����
&RPSRUWDPLHQWR�FURQROyJLFR�GHO�tQGLFH�GH�GRORU�HQ�HO�P~VFXOR�PDVHWHUR�\�PRYLPLHQWRV�H[FXUVLYRV�
GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR�TXH�XWLOL]DURQ�JXDUGD�

LQIHULRU��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
�
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'h�Z���/E&�Z/KZ � � �Z �Z �Z
Z�D

Z�D �� ����
)XHQWH��7UDEDMR�GH�FDPSR��
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R������
� (Q�ORV�PRYLPLHQWRV�H[FXUVLYRV�GH�ORV�WUDEDMDGRUHV�TXH�XWLOL]DURQ�JXDUGDV�LQIHULRUHV�H[LVWH�XQ�
GHVFHQVR� GHO� tQGLFH� GH� GRORU� GHO� ����� DO� ������ 3DUD� HO� P~VFXOR� PDVHWHUR� WDPELpQ� KD\� GHVFHQVR�
DXQTXH�QR�FRPSOHWR��SDUD�pVWH�HV�GHO������DO�������
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&RPSRUWDPLHQWR�FURQROyJLFR�GHO�tQGLFH�GH�GRORU�HQ�HO�P~VFXOR�PDVHWHUR�\�PRYLPLHQWRV�H[FXUVLYRV�
GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR�TXH�QR�XWLOL]DURQ�QLQJ~Q�

JXDUGD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
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Z�D
Z�D �� �

)XHQWH��7UDEDMR�GH�FDPSR��
�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R������
� (Q�ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�DO�JUXSR�FRQWURO��ORV�FXDOHV�QR�XWLOL]DURQ�JXDUGD�GH�QLQJ~Q�
WLSR�GXUDQWH�OD�GXUDFLyQ�GHO�HVWXGLR��UHILHUHQ�XQ�DXPHQWR�GHO�tQGLFH�GH�GRORU�HQ�ORV�FDVRV�GH�P~VFXOR�
PDVHWHUR�\�PRYLPLHQWR�H[FXUVLYRV��LQLFLDQGR�FRQ������\�ILQDOL]DQGR�FRQ�XQ�tQGLFH�GH�������
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� $�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�FRPSRUWDPLHQWR�GH� ORV� tQGLFHV�GH�GRORU�GH� ORV�FRPSRQHQWHV�
GHO�P~VFXOR�PDVHWHUR� DVt� FRPR� HO� tQGLFH� GH� GRORU� GXUDQWH� ORV�PRYLPLHQWRV� H[FXUVLYRV�� \D� TXH� D�
HVWRV�IXHURQ�D�ORV�FXDOHV�VH�OHV�SXGR�FRPSUREDU�GLIHUHQFLDV�HVWDGtVWLFDV��
� �
� &RPR�SRGHPRV�REVHUYDU�HQ� ODV�JUiILFDV�1R����\�1R����HO� tQGLFH�GH�GRORU�HQ� ORV�JUXSRV�GH�
LQGLYLGXRV� TXH� XWLOL]DURQ� JXDUGDV� IXH� GLVPLQX\HQGR� HQ� FDGD� UHHYDOXDFLyQ� UHDOL]DGD�� GH� IRUPD�
VLPLODU� SRU� OR� TXH�QR� VH� SXGR� FRPSUREDU� XQD�GLIHUHQFLD� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� HVWRV�
GRV�JUXSRV�� �1R�DVt�SDUD� ORV� LQGLYLGXRV�GHO�JUXSR�FRQWURO��\D�TXH�HO� tQGLFH�HYDOXDGR�DO� LQLFLR�GHO�
HVWXGLR�VH�PDQWXYR�VLPLODU�R�LJXDO�GXUDQWH�WRGDV�ODV�UHHYDOXDFLRQHV��
���
�
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&RPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�HQ�ORV�FRPSRQHQWHV�GHO�P~VFXOR�PDVHWHUR�GXUDQWH�ODV�
HYDOXDFLRQHV�UHDOL]DGDV�D�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR��

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
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�

&RPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�HQ�ORV�FRPSRQHQWHV�GHO�P~VFXOR�PDVHWHUR�GXUDQWH�ODV�
HYDOXDFLRQHV�UHDOL]DGDV�D�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR��

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
�

�
� � �������)XHQWH��7UDEDMR�GH�FDPSR��&XDGUR�1R������
� � ���������(�,� �(YDOXDFLyQ�LQLFLDO�� � � � � � �
� � ���������5 �3ULPHUD�UHHYDOXDFLyQ�����������������������������������������������������������������������������������������������������������������
� � ���������5 �6HJXQGD�UHHYDOXDFLyQ�
� � ���������5 �7HUFHUD�UHHYDOXDFLyQ�
� � ��������&WUO� �*UXSR�&RQWURO� �
� � ��������6XS� �*UXSR�FRQ�JXDUGD�VXSHULRU�
� � ��������,QI� �*UXSR�FRQ�JXDUGD�LQIHULRU�

�
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R�����\�OD�JUiILFD�1R����
� $QDOL]DQGR�~QLFDPHQWH�HO�P~VFXOR�PDVHWHUR��VH�SHUFLEH�QRWDEOH�GHVFHQVR�HQ�ORV�tQGLFHV�GH�
GRORU� SDUD� ORV� WUDEDMDGRUHV� TXH� XWLOL]DURQ� JXDUGD� LQIHULRU� \� XQ� GHVFHQVR� D~Q�PD\RU� SDUD� ORV� TXH�
XWLOL]DURQ� JXDUGD� VXSHULRU�� DXQTXH� HQ� ORV� WUDEDMDGRUHV� SHUWHQHFLHQWHV� DO� JUXSR� FRQWURO� VH� QRWD� XQ�
DXPHQWR�HQ�HO�tQGLFH�GH�GRORU��HO�FXDO�VH�UHILHUH�HQ�OD�SULPHUD�UHHYDOXDFLyQ�\�VH�PDQWLHQH�HQ�ODV�GRV�
VLJXLHQWHV��
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�
�
�
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&RPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�DO�UHDOL]DU�PRYLPLHQWRV�H[FXUVLYRV�GXUDQWH�ODV�HYDOXDFLRQHV�
UHDOL]DGDV�D�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR��8QLYHUVLGDG�GH�

6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
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*5È),&$�1R����
&RPSRUWDPLHQWR�GHO�tQGLFH�GH�GRORU�DO�UHDOL]DU�PRYLPLHQWRV�H[FXUVLYRV�GXUDQWH�ODV�HYDOXDFLRQHV�
UHDOL]DGDV�D�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�LQFOXLGRV�HQ�OD�PXHVWUD�SDUD�HO�HVWXGLR��8QLYHUVLGDG�GH�

6DQ�&DUORV�GH�*XDWHPDOD��PDU]R��������
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� � ��������)XHQWH��7UDEDMR�GH�FDPSR��&XDGUR�1R������
� � ��������(�,� �(YDOXDFLyQ�LQLFLDO� � �������&WUO� �*UXSR�&RQWURO�����������������������������������������������������������������������������������������������������������
� � ���������5 �3ULPHUD�UHHYDOXDFLyQ�� �������6XS� �*UXSR�FRQ�JXDUGD�VXSHULRU�
���� �������������������������5 �6HJXQGD�UHHYDOXDFLyQ��������������������,QI� �*UXSR�FRQ�JXDUGD�LQIHULRU� �
� �������������������������5 �7HUFHUD�UHHYDOXDFLyQ�
� � ��������
,QWHUSUHWDFLyQ�GHO�FXDGUR�1R�����\�OD�JUiILFD�1R����
� 3DUD�ORV�PRYLPLHQWRV�H[FXUVLYRV�VH�REVHUYD�XQ�GHVFHQVR�FRPSOHWR�HQ�ORV�tQGLFHV�GH�GRORU�
SDUD�WUDEDMDGRUHV�TXH�XWLOL]DURQ�JXDUGD�VXSHULRU�H�LQIHULRU�SRU�LJXDO��HQ�WDQWR�TXH�HO�JUXSR�FRQWURO�
SUHVHQWD�XQ�DXPHQWR�HQ�HO�tQGLFH�GH�GRORU��LQLFLDQGR�HQ������\�ILQDOL]DQGR�HQ�������
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�
� 6H� HQFRQWUy� TXH� HO� SRUFHQWDMH� GH� WUDEDMDGRUHV� TXH� SDGHFtDQ� EUX[LVPR� GHO� SHUVRQDO�
DGPLQLVWUDWLYR�TXH�ODERUD�HQ�OD�MRUQDGD�PDWXWLQD�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD��HUD�GHO��������OR�FXDO�HVWi�GHQWUR�GH�ORV�OtPLWHV�UHSRUWDGRV�HQ�OD�OLWHUDWXUD��
� /RV�~QLFRV�FRPSRQHQWHV�PXVFXODUHV�TXH�GHPRVWUDURQ�GLIHUHQFLDV�HVWDGtVWLFDV�VLJQLILFDWLYDV�
IXHURQ�ORV�GHO�P~VFXOR�PDVHWHUR��\D�TXH�HVWH�FRPSRQHQWH�LQLFLy�FRQ�XQD�PHGLDQD�GH�tQGLFH�GHO�GRORU�
GH� ����� HQ� OD� HYDOXDFLyQ� LQLFLDO� �DQWHV� GH� FRORFDGR� HO� JXDUGD�� \� IXH� GLVPLQX\HQGR� FRQIRUPH� ODV�
UHHYDOXDFLRQHV�\�SDUD�OD� WHUFHUD�UHHYDOXDFLyQ�OD�PHGLDQD�GHO� tQGLFH�GHO�GRORU�IXH�GH������ �FRPR�OR�
SRGHPRV�REVHUYDU�HQ�HO�FXDGUR�1R�����OR�FXDO�LQGLFD�TXH�OD�GLVPLQXFLyQ�GHO�GRORU�IXH�FDVL�FRPSOHWD�
SDUD�OD�PD\RUtD�GH�ORV�WUDEDMDGRUHV�TXH�SDGHFtDQ�EUX[LVPR��
� 2WUR�FRPSRQHQWH�HQ�HO�FXDO�SXGR�VHU�FRPSUREDGD�XQD�GLIHUHQFLD�HQ�HO�tQGLFH�GHO�GRORU��IXH�
GXUDQWH��OD�UHDOL]DFLyQ�GH�ORV�PRYLPLHQWRV�H[FXUVLYRV��\D�TXH�OD�PHGLDQD�GHO�tQGLFH�GH�GRORU�HQ�OD�
HYDOXDFLyQ�LQLFLDO��DQWHV�GH�FRORFDGR�HQ�JXDUGD��IXH�GH������\�D�SHVDU�GH�TXH�HVWH�YDORU�VH�PDQWXYR�
LJXDO�GXUDQWH�OD�SULPHUD�UHHYDOXDFLyQ�SDUD�OD�WHUFHUD�UHHYDOXDFLyQ��HO�YDORU�HQFRQWUDGR�IXH�GH�������
FRPR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR�1R���� �(VWR�GHPXHVWUD�TXH�HQ�HO�DOLYLR�GHO�GRORU�GXUDQWH�ORV�
PRYLPLHQWRV�H[FXUVLYRV�HQ�XQ�SDFLHQWH�TXH�SDGHFH�EUX[LVPR��OD�XWLOL]DFLyQ�GHO�JXDUGD�HV�WRWDOPHQWH�
HILFD]��
� (Q� ORV�RWURV� FRPSRQHQWHV�PXVFXODUHV� HYDOXDGRV�QR� IXH�SRVLEOH�GHWHFWDU�GRORU� D� WUDYpV�GHO�
PpWRGR�XVDGR��\D�TXH�HO�tQGLFH�GH�GRORU�IXH�GH������GHVGH�HO�SULQFLSLR���
� <D�TXH�ORV�FRPSRQHQWHV�GRQGH�VH�SXGLHURQ�FRPSUREDU�GLIHUHQFLDV�VLJQLILFDWLYDV�IXHURQ�ORV�
GHO�P~VFXOR�PDVHWHUR�\�HQ� OD� UHDOL]DFLyQ�GH�PRYLPLHQWRV�H[FXUVLYRV��SRU�PHGLR�GH�HVWRV�VH�SXGR�
UHDOL]DU�XQD�FRPSDUDFLyQ�HQWUH� ORV� WUHV�JUXSRV� LQFOXLGRV�HQ�HO�HVWXGLR�\�VH�FRPSUREy�TXH��SDUD�HO�
DOLYLR� GHO� tQGLFH� GH� GRORU� HQ� ORV� FRPSRQHQWHV� GHO� P~VFXOR� PDVHWHUR�� DXQTXH� ORV� GDWRV� SRGUtDQ�
VXJHULU�TXH�HO�JUXSR�DO�FXDO�VH�OH�FRORFDURQ�JXDUGDV�VXSHULRUHV��WXYR�XQD�PHMRUtD�WRWDO��\�HVWR�SRGUtD�
LQWHUSUHWDUVH� FRPR�GLIHUHQFLD�HQWUH� ORV�JUXSRV�� HVWRV�GDWRV�QR� VRQ� UHOHYDQWHV�� \D�TXH� DO� XWLOL]DU� HO�
DQiOLVLV� QR� SDUDPpWULFR� GH� JUXSRV� LQGHSHQGLHQWHV� FRQ� OD� SUXHED� HVWDGtVWLFD� GH� .UXVNDO�:DOOLV� \�
FRPSDUDFLyQ� P~OWLSOH� GH� 7XNH\�� TXHGy� GHPRVWUDGR� TXH� OD� GLIHUHQFLD� QR� HUD� VLJQLILFDWLYD� SRU� OR�
WDQWR�� ORV� GDWRV� VH� FRQVLGHUDQ� VLPLODUHV� SDUD� ORV� JUXSRV� FRQ� JXDUGD� VXSHULRU� H� LQIHULRU�� � /RV�
UHVXOWDGRV� GHO� tQGLFH� GH� GRORU� GHO�P~VFXOR�PDVHWHUR� HQ� OD� HYDOXDFLyQ� LQLFLDO� GHO� JUXSR� DO� FXDO� OH�
IXHURQ�FRORFDGRV�ORV�JXDUGDV�VXSHULRUHV��IXH�GH������\�SDUD�OD�WHUFHUD�UHHYDOXDFLyQ�HO�tQGLFH�GH�GRORU�
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OOHJy�D�XQ�YDORU�GH�������/RV� UHVXOWDGRV�GHO� tQGLFH�GH�GRORU�SDUD� HO� JUXSR�DO� FXDO� VH� OH� FRORFDURQ�
JXDUGDV�LQIHULRUHV�IXHURQ�SDUD�OD��HYDOXDFLyQ�LQLFLDO�GH������\�HVWH�YDORU�SDUD�OD�WHUFHUD�UHHYDOXDFLyQ�
GLVPLQX\y�D�������SRU�~OWLPR�ORV�GDWRV�REWHQLGRV�SDUD�HO�JUXSR�FRQWURO��VLQ�JXDUGD�RFOXVDO���HO�YDORU�
LQLFLDO�IXH�GH������\�HO�GH�OD�WHUFHUD�UHHYDOXDFLyQ�GH�������(VWR�GHPXHVWUD�TXH�ORV�JXDUGDV��VHDQ�HVWRV�
VXSHULRUHV�H�LQIHULRUHV��SUHVHQWDQ�OD�PLVPD�HIHFWLYLGDG�HQ�HO�DOLYLR�GHO�GRORU��HQ�ORV�FRPSRQHQWHV�GHO�
P~VFXOR�PDVHWHUR�HQ�ORV�WUDEDMDGRUHV�TXH�SDGHFtDQ�EUX[LVPR����(VWR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR�
1R������\�HQ�OD�JUiILFD�1R�����
� $Vt�PLVPR��VH�SXGR�FRPSUREDU�TXH�GXUDQWH�ORV�PRYLPLHQWRV�H[FXUVLYRV��HO�FRPSRUWDPLHQWR�
GHO�tQGLFH�GHO�GRORU�SUHVHQWy�XQD�PHMRUtD�FXDQGR�ORV�WUDEDMDGRUHV�TXH�SDGHFtDQ�EUX[LVPR��XWLOL]DEDQ�
JXDUGDV��\D�TXH�SDUD�HO�JUXSR�TXH�XWLOL]y�JXDUGD�VXSHULRU��HO�tQGLFH�GH�GRORU���HQ�OD�HYDOXDFLyQ�LQLFLDO�
�DQWHV� GH� FRORFDGR� HO� JXDUGD� RFOXVDO��� IXH� GH� ����� \� SDUD� OD� WHUFHUD� UHHYDOXDFLyQ� �GHVSXpV� GH�
FRORFDGR� HO� JXDUGD� RFOXVDO��� HVWH� VH� HQFRQWUy� HQ� ������ � � /RV� UHVXOWDGRV� SDUD� ORV� WUDEDMDGRUHV� TXH�
SDGHFtDQ�EUX[LVPR�\�TXH�XWLOL]DURQ�JXDUGDV�LQIHULRUHV�IXHURQ�VLPLODUHV�\D�TXH�HO�YDORU�LQLFLDO�IXH�GH�
�����\�HQ�OD�WHUFHUD�UHHYDOXDFLyQ�IXH�GH��������3RU�~OWLPR�ORV�YDORUHV�HQFRQWUDGRV�HQ�HO�JUXSR�FRQWURO�
IXHURQ�HQ�OD�HYDOXDFLyQ�LQLFLDO�GH������\�SDUD�OD�WHUFHUD�UHHYDOXDFLyQ�GH���������(VWR�GHPRVWUy�TXH�OD�
XWLOL]DFLyQ�GH�JXDUGDV�RFOXVDOHV��IXHUDQ�HVWRV�VXSHULRUHV�R�LQIHULRUHV��WLHQHQ�HIHFWLYLGDG�HQ�HO�DOLYLR�
GHO� GRORU� GXUDQWH� OD� UHDOL]DFLyQ� GH� PRYLPLHQWRV� H[FXUVLYRV� HQ� ORV� WUDEDMDGRUHV� TXH� SDGHFtDQ�
EUX[LVPR���(VWR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR�1R�����\�HQ�OD�JUiILFD�1R�������
� 1R�VH�SXGR�FRPSUREDU�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�OD�XWLOL]DFLyQ�GH�JXDUGD�
VXSHULRU�R�GH�JXDUGD�LQIHULRU��VHJ~Q�DQiOLVLV�QR�SDUDPpWULFR�GH�JUXSRV�LQGHSHQGLHQWHV�FRQ�OD�SUXHED�
HVWDGtVWLFD�GH�.UXVNDO�:DOOLV�\�FRPSDUDFLyQ�P~OWLSOH�GH�7XNH\��
�
�
�
�
�
�
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�
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�
�
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��� 6H� HQFRQWUy� XQ� ������� GH� WUDEDMDGRUHV� TXH� SDGHFtDQ� EUX[LVPR�� GHO� WRWDO� GH� WUDEDMDGRUHV�
DGPLQLVWUDWLYRV�GHO�FDPSXV�FHQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��������

��� $O� WpUPLQR�GH� OD� HYDOXDFLyQ�GH� ORV�SDFLHQWHV� VH� HQFRQWUy�TXH� HO�P~VFXOR�PiV� DIHFWDGR� HQ�
UHODFLyQ�D�VLQWRPDWRORJtD�GRORURVD�IXH�HO�P~VFXOR�PDVHWHUR��

��� (Q� DPERV� JUXSRV� GH� WUDEDMDGRUHV� D� ORV� TXH� VH� OHV� FRORFDURQ� JXDUGDV�� VH� HQFRQWUy� LJXDO�
HIHFWLYLGDG�HQ�HO�XVR�GH�HVWRV�FRPR�DOLYLR�GH�OD�VLQWRPDWRORJtD�GHO�EUX[LVPR���1R�VH�HQFRQWUy�
GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQWUH�HO�XVR�GH�JXDUGD�VXSHULRU�\�HO�XVR�GH�JXDUGD�
LQIHULRU��VHJ~Q�HO�DQiOLVLV�QR�SDUDPpWULFR�GH�JUXSRV�LQGHSHQGLHQWHV�FRQ�OD�SUXHED�HVWDGtVWLFD�
GH�.UXVNDO�:DOOLV�\�FRPSDUDFLyQ�P~OWLSOH�GH�7XNH\�FRQ�XQ�YDORU�GH�FRQILDELOLGDG�GHO������

��� 6H� HQFRQWUy� HIHFWLYLGDG� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQ� OD� GLVPLQXFLyQ� GHO� GRORU� HQ�
SDFLHQWHV�EUX[LVWDV�D�SDUWLU�GH�TXLQFH�GtDV�GH�HVWDU�XWLOL]DQGR�HO�JXDUGD��HVWR�FRPSUREDGR�FRQ�
OD�UHDOL]DFLyQ�GHO�DQiOLVLV�QR�SDUDPpWULFR�GH�JUXSRV�LQGHSHQGLHQWHV�FRQ�OD�SUXHED�HVWDGtVWLFD�
GH�.UXVNDO�:DOOLV�\�FRPSDUDFLyQ�P~OWLSOH�GH�7XNH\�FRQ�XQ�YDORU�GH�FRQILDELOLGDG�GHO������
�

��� /RV�SDFLHQWHV�TXH�SDGHFtDQ�EUX[LVPR�\�TXH�XWLOL]DURQ�JXDUGDV�RFOXVDOHV�WDQWR�LQIHULRU�FRPR�
VXSHULRU��GHPRVWUDURQ�YHQWDMDV�HQ�OD�GLVPLQXFLyQ�GH�OD�VLQWRPDWRORJtD�GRORURVD�FRQ�UHVSHFWR�
DO�JUXSR�FRQWURO��
�
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�
�
�
�
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��� 5HDOL]DU� XQ� HVWXGLR� VLPLODU� HQ� XQD� SREODFLyQ� GLIHUHQWH�� SDUD� YHULILFDU� VL� OD� IUHFXHQFLD� GH�
EUX[LVPR�HV�OD�PLVPD�HQ�WRGD�OD�SREODFLyQ�JXDWHPDOWHFD��TXH�OD�HQFRQWUDGD�SRU�HVWH�HVWXGLR��
�

��� 8WLOL]DU��JXDUGDV�SDUD�HO�DOLYLR�GH�OD�VLQWRPDWRORJtD�GHO�EUX[LVPR��\D�TXH�VH�KD�GHPRVWUDGR�
TXH�VRQ�HIHFWLYRV�SDUD�HOOR��
�

��� 8WLOL]DU�XQ� VLVWHPD�GH� HYDOXDFLyQ�GHO� tQGLFH�GH�GRORU�TXH� VHD�PiV�SUHFLVR�\�PiV� VHQVLEOH��
SDUD�LQWHQWDU�GHPRVWUDU�GLIHUHQFLD�HQ�OD�HIHFWLYLGDG�HQWUH�OD�XWLOL]DFLyQ�GH�JXDUGD�VXSHULRU�R�
OD�XWLOL]DFLyQ�GH�XQR�LQIHULRU��
�

��� 8WLOL]DU��XQ�WDPDxR�GH�PXHVWUD�PiV�JUDQGH�SDUD�SHUPLWLU�OD�DSOLFDFLyQ�GH�SUXHEDV�HVWDGtVWLFDV�
PiV�VHQVLEOHV�\�SRGHU�GHWHUPLQDU�VL�H[LVWH�GLIHUHQFLD�HQ�OD�XWLOL]DFLyQ�GHO�JXDUGD�VXSHULRU�R�
LQIHULRU��
�

��� 5HDOL]DU�HVWXGLRV�VLPLODUHV�FRQ�SDFLHQWHV�HQ�RFOXVLyQ�KDELWXDO��SDUD�GHWHUPLQDU� ODV�YHQWDMDV�
GH�UHDOL]DU�HVWH�WLSR�GH�DSDUDWRV�HQ�HVD�SRVLFLyQ�FRPSDUDGRV�FRQ�ORV�DSDUDWRV�UHDOL]DGRV�HQ�
RFOXVLyQ�FpQWULFD��
�

��� 5HDOL]DU�SOiWLFDV�PRWLYDFLRQDOHV�\�WDOOHUHV�GH�WpFQLFDV�GH�UHODMDFLyQ�FRQ�ORV�WUDEDMDGRUHV�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��\D�TXH�VH�HQFXHQWUDQ�VRPHWLGRV�D�SUHVLRQHV�TXH�
DIHFWDQ�VX�HVWDGR�HPRFLRQDO��
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��� (O� WDPDxR�GH� OD�PXHVWUD�QR� IXH� VXILFLHQWH�SDUD� ORJUDU�GDWRV�FRQFOX\HQWHV�TXH�GHPRVWUDUDQ�
GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�XWLOL]DFLyQ�GH�XQ�JXDUGD�X�RWUR��
�

��� (O�LQVWUXPHQWR�GH�HYDOXDFLyQ�QR�HUD�OR�VXILFLHQWHPHQWH�VHQVLEOH�SDUD�GHWHUPLQDU�GLIHUHQFLDV�
HQWUH�HO�XVR�GHO�JXDUGD�VXSHULRU�R�HO�LQIHULRU��
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�

��� &DUWD�GLULJLGD�SRU�ORV�LQYHVWLJDGRUHV�DO�/LF��&DUORV�$��3LQHGD��-HIH�GH�5HFXUVRV�+XPDQRV�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�

��� &DUWD�GH�5HVSXHVWD�GHO�/LF��&DUORV�3LQHGD��-HIH�GH�5HFXUVRV�+XPDQRV��
�

��� ,QVWUXPHQWR�GH�(YDOXDFLyQ��
�

��� ,QVWUXFWLYR�SDUD�UHVSRQGHU�HO�LQVWUXPHQWR�GH�HYDOXDFLyQ��
�

��� +RMD�GH�,QVWUXFFLRQHV�\�5HFRPHQGDFLRQHV�GHO�XVR�GHO�JXDUGD�RFOXVDO��SDUD�ORV�WUDEDMDGRUHV�
TXH�OR�XWLOL]DURQ�GXUDQWH�OD�UHDOL]DFLyQ�GHO�HVWXGLR��
�

��� +RMD�GH�,QVWUXFFLRQHV�SDUD�WUDEDMDGRUHV�GHO�JUXSR�FRQWURO��TXH�QR�XWLOL]DURQ�JXDUGD�RFOXVDO�
GXUDQWH�OD�UHDOL]DFLyQ�GHO�HVWXGLR��
�

��� &XDGURV�TXH�FRPSOHPHQWDQ�HO�WUDEDMR�HVWDGtVWLFR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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$1(;2��� �
*XDWHPDOD�����GH�IHEUHUR�GH������

�
�
�
�
/LFHQFLDGR�
&DUORV�3LQHGD�
-HIH�GH�'LYLVLyQ�
5HFXUVRV�+XPDQRV�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
3UHVHQWH�
�
(VWLPDGR�/LF��3LQHGD��
�
� 3RU�HVWH�PHGLR�QRV�GLULJLPRV�D�XVWHG��SDUD�VROLFLWDUOH�VX�D\XGD�HQ�OD�UHDOL]DFLyQ�GH�QXHVWUR�
WUDEDMR�GH�WHVLV��1RVRWURV�VRPRV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��\�FRPR�SDUWH�GH�ORV�UHTXLVLWRV�SDUD�JUDGXDFLyQ�GH�OD�FDUUHUD�GH�&LUXMDQR�
'HQWLVWD��HVWDPRV�OOHYDQGR�D�FDER�QXHVWUR�SUR\HFWR�GH�WHVLV��HO�FXDO�SUHWHQGH�PHGLU�OD�SUHYDOHQFLD�GH�
EUX[LVPR�FRPR�SDWRORJtD�EXFDO��HQ�XQD�PXHVWUD�GH�WUDEDMDGRUHV�GHO�SHUVRQDO�DGPLQLVWUDWLYR�GH�ODV�
XQLGDGHV�DFDGpPLFDV�GH�HVWD�XQLYHUVLGDG�TXH�ODERUDQ�HQ�OD�MRUQDGD�PDWXWLQD��
�
� 3RU�WDO�PRWLYR��VH�QRV�FRPXQLFy�TXH�XVWHG�FRPR�-HIH�GH�'LYLVLyQ�GHO�'HSDUWDPHQWR�GH�
5HFXUVRV�+XPDQRV��QRV�SXHGH�SURSRUFLRQDU�XQ�OLVWDGR�GH�GLFKR�SHUVRQDO��DO�FXDO�SUHWHQGHPRV�
HYDOXDU�PHGLDQWH�XQ�FXHVWLRQDULR�FOtQLFR�SDUD�GHWHUPLQDU�VL�SDGHFHQ�R�QR�OD�SDWRORJtD�TXH�
HVWXGLDPRV�\��HQ�FDVR�GH�SUHVHQWDUOD��VH�OHV�RIUHFHUi�OD�RSRUWXQLGDG�GH�XQ�WUDWDPLHQWR�JUDWXLWR�D�
GLFKR�SUREOHPD�FRPR�SDUWH�GH�OD�LQYHVWLJDFLyQ��
�
� 6LQ�RWUR�SDUWLFXODU�\�DJUDGHFLHQGR�GH�DQWHPDQR�VX�YDOLRVD�FRODERUDFLyQ��QRV�VXVFULELPRV�GH�
XVWHG��
�
�
� � � $WHQWDPHQWH�
�
�
����������/XLV�)HUQDQGR�&DVWLOOR�0RUDOHV�������������������������������������������6LOYDQQD�0DUtD�/LQDUHV�7ROHGR�
���������������2GRQWyORJR�3UDFWLFDQWH����������������������������������������������������������2GRQWyORJD�3UDFWLFDQWH�
���������������������&DUQp����������������������������������������������������������������������������&DUQp�����������
�
�
�
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�
��� 7LHQH�GRORU�HQ�HO�ODGR�GHUHFKR�R�HQ�HO�

L]TXLHUGR�R�HQ�DPERV�ODGRV�GH�VX�FDUD"�
1LQJXQR� ��
'HUHFKR� ��
,]TXLHUGR� ��
$PERV� ��

�
��� 3RGUtD� VHxDODU� ODV� iUHDV� GRQGH� VLHQWH�

GRORU"�
/DGR�GHUHFKR�

1LQJXQR� ��
$70� ��
0~VFXORV� ��
$PERV� ��

�
/DGR�,]TXLHUGR�

1LQJXQR� ��
$70� ��
0~VFXORV� ��
$PERV� ��

�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�(O� H[DPLQDGRU� SDOSDUi� HO� iUHD� TXH� HO� VXMHWR�
VHxDOH�VL�QR�HVWD�FODUR�VL�HV�GRORU�PXVFXODU�R�
DUWLFXODU��
�
��� 3DWUyQ�GH�DSHUWXUD�

5HFWR� ��
'HVYLDFLyQ�
/DWHUDO�'HUHFKD�
�QR�FRUUHJLGD�� ��
'HVYLDFLyQ�
'HUHFKD�
FRUUHJLGD��³6´�� ��
'HVYLDFLyQ�
ODWHUDO�L]TXLHUGD�
�QR�FRUUHJLGD�� ��
'HVYLDFLyQ�
,]TXLHUGD�
FRUUHJLGD�³6´� ��
2WUR� ��
7LSRBBBBBBBBBBBBBBBB�
� �(VSHFLILTXH��

�
�

$1(;2���
�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�

)DFXOWDG�GH�2GRQWRORJtD��
7UDEDMR�GH�7HVLV� “(IHFWLYLGDG�GH�ORV�JXDUGDV�RFOXVDOHV�VXSHULRUHV�HQ�FRPSDUDFLyQ�FRQ�ORV�LQIHULRUHV��
FRPR�WUDWDPLHQWR�RGRQWROyJLFR�HQ�WUDEDMDGRUHV�GHO�FDPSXV�FHQWUDO�GH�OD�86$&�TXH�SDGHFHQ�EUX[LVPR��
GXUDQWH�HO�SHUtRGR�FRPSUHQGLGR�GHO�PHV�GH�IHEUHUR�DEULO�GHO�DxR������´�
�
�
'DWRV�JHQHUDOHV���
1RPEUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����������������)HFKD�BBBBBBBBBB�
�
(GDG�BBBBBBBBBBB������������������*pQHUR����)��BBB��0BBBB���������7HOpIRQR�BBBBBBBBBBBBBBBBBBBBB�
�
2FXSDFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)DFXOWDG�HQ�OD�TXH�ODERUDBBBBBBBBBBBBBBBB�
�
*UXSR������*6XSHULRU�BBBBBB������*,QIHULRU�BBBBBBB������*&RQWURO��BBBBBBBBB�
�

�
�

)LFKD�GH�H[DPHQ�SDUD�'HVyUGHQHV�7HPSRURPDQGLEXODUHV�



�
�

����

��� 5DQJR�YHUWLFDO�GH�PRYLPLHQWR�
,QFLVLYR�
6XSHULRU�
XWLOL]DGR�

��
��

�
D�� $SHUWXUD� VLQ� DVLVWHQFLD� \� VLQ�

GRORU�BBB�PP�
E�� 0i[LPD�DSHUWXUD�VLQ�DVLVWHQFLD�

BBB�PP�
F�� 0i[LPD� DSHUWXUD� FRQ�

DVLVWHQFLD��BBB�PP�
G�� 6REUHPRUGLGD� LQFLVDO� YHUWLFDO�

BBB�PP�
�

'RORU� $UWLFXOD�
&LyQ�

1LQ�
JXQR�

'HUH�
FKR�

,]�
TXLHU�
GR�

$P�
ERV�

6L� 1
R�

1$�

�� �� �� �� �� �� ��
�� �� �� �� �� �� ��

�
��� 6RQLGRV�DUWLFXODUHV��D�OD�SDOSDFLyQ��

'HUHFKR� ,]TXLHUGR�
D�� $SHUWXUD�

1LQJXQR� �� ��
&KDVTXLGR� �� ��
&UHSLWDFLyQ�
JUXHVD� �� ��
&UHSLWDFLyQ�
ILQD� �� ��
�

0HGLFLyQ�GHO�FKDVTXLGR�GH�DSHUWXUD�
� BBPP� BBPP�
�

'HUHFKR� ,]TXLHUGR�
D�� &LHUUH�

1LQJXQR� �� ��
&KDVTXLGR� �� ��
&UHSLWDFLyQ�
JUXHVD� �� ��
&UHSLWDFLyQ�
ILQD� �� ��

�
0HGLFLyQ�GHO�FKDVTXLGR�GH�FLHUUH�
� BBPP� BBPP�

�
'HUHFKR� ,]TXLHUGR�

F�� &KDVTXLGR�UHFLSURFR�HOLPLQDGR�
GXUDQWH� OD� DSHUWXUD� HQ�
SURWUXVLYD�
1R� �� ��
6L� �� ��
1$� �� ��

�
��� ([FXUVLRQHV�

D�� ([FXUVLyQ�ODWHUDO�
GHUHFKD�BBPP�

E�� ([FXUVLyQ�ODWHUDO�
L]TXLHUGD�BBPP�
�

'RORU� $UWLFXOD�
&LyQ�

1LQ�
JXQR�

'HUH�
FKR�

,]�
TXLHU�
GR�

$P�
ERV�

6L� 1
R�

1$�

�� �� �� �� �� �� ��
�� �� �� �� �� �� ��

�
F�� 3URWUXVLyQ�BBB���BBBPP�
�

'HUHFKR� ,]TXLHUGR�
� �� ��
�

G�� 'HVYLDFLyQ�GH�OD�OtQHD�PHGLD�
BBB���BBBPP�

�
�

��� 6RQLGRV� DUWLFXODUHV� GXUDQWH� ODV�
H[FXUVLRQHV�ODWHUDOHV�

�
6RQLGRV�
'HUH�
FKRV�

1LQ�
JXQR�

&KDV�
TXLGR�

&UHSL�
WDFLyQ�
JUXHVD�

&UHSL�
WDFLyQ�
)LQD�

/DWHUD�
OLGDG�
GHUHFKD�

�� �� �� ��

/DWHUD�
OLGDG�
L]TXLHU�
GD�

�� �� �� ��

3URWUX�
VLyQ�

�� �� �� ��
� � � � �
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����

6RQLGRV�
,]TXLHU�
GRV�

1LQ�
JXQR�

&KDV�
TXLGR�

&UHSL�
WDFLyQ�
JUXHVD�

&UHSL�
WDFLyQ�
)LQD�

/DWHUD�
OLGDG�
GHUHFKD�

�� �� �� ��

/DWHUD�
OLGDG�
L]TXLHU�
GD�

�� �� �� ��

3URWUX�
VLyQ�

�� �� �� ��
,QGLFDFLRQHV��3UHJXQWDV�������(O�H[DPLQDGRU�SDOSDUD��WRFDUi��GLIHUHQWHV�DUHV�
GH�VX�FDUD��FDEH]D�\�FXHOOR���1RV�JXVWDUtD�TXH�
LQGLFDUD� VL� QR� VLHQWH� GRORU� VLQR� VROR� SUHVLyQ�
����� R� GRORU� ������� � 3RU� IDYRU� HVWLPH� HO� GRORU�
TXH�VLHQWH�GXUDQWH�FDGD�SDOSDFLyQ�GH�DFXHUGR�
OD� HVFDOD� GH� DEDMR�� &LUFXOH� HO� Q~PHUR� TXH�
FRUUHVSRQGH�D�OD�FDQWLGDG�GH�GRORU�TXH�VLHQWH���
1RV� JXVWDUtD� TXH� KLFLHUD� XQD� HVWLPDFLyQ� SRU�
VHSDUDGR�GH�OD�SDOSDFLyQ�GHUHFKD�H�L]TXLHUGD��
� �6LQ�GRORU�SUHVLyQ�VRODPHQWH�
� �'RORU�OLJHUR�
� �'RORU�PRGHUDGR�
� �'RORU�VHYHUR�
��� 'RORU� GH� ORV�P~VFXORV� H[WUDEXFDOHV� D�

OD�SDOSDFLyQ��
� 'HUHFKR� ,]TXLHUGR�
$� 7HPSRUDO�

�ILEUDV�
SRVWHULRUHV��
$WUiV�GHO�VHQWLGR�

�� �� �� �� �� �� �� ��

E� 7HPSRUDO�
�ILEUDV�PHGLDV��
(Q�PHGLR�
GHO�VHQWLGR�

�� �� �� �� �� �� �� ��

F� 7HPSRUDO�
�ILEUDV�
DQWHULRUHV��
$WUiV�GHO�VHQWLGR�

�� �� �� �� �� �� �� ��

G� 0DVHWHUR�
�RULJHQ��
³PHMtD�GHEDMR�
GHO�SyPXOR´�
�
�

�� �� �� �� �� �� �� ��

H� 0DVHWHUR� �� �� �� �� �� �� �� ��

�FXHUSR��
³PHMtD�DO�ODGR�
GH�OD�FDUD´�

I� 0DVHWHUR�
�LQVHUFLyQ��
³PHMtD�ERUGH�GH�
OD�PDQGtEXOD´�

�� �� �� �� �� �� �� ��

J� 5HJLyQ�SRVWHULRU��
PDQGLEXODU�
�HVWLORKLRLGHR��
UHJLyQ�
SRVWHULRU�GHO�
GLJiVWULFR��
³0DQGtEXOD�UHJLyQ�
GH�OD�JDUJDQWD´�

�� �� �� �� �� �� �� ��

K� 5HJLyQ�
6XEPDQGLEXODU�
3WHULJRLGHR�
LQWHUQR��
VXSUDKLRLGHR��
UHJLyQ�DQWHULRU�
GHO�GLJiVWULFR��
³'HEDMR�GH�
OD�EDUELOOD´�

�� �� �� �� �� �� �� ��

�
��� 'RORU�DUWLFXODU�D�OD�SDOSDFLyQ��
� 'HUHFKR� ,]TXLHUGR�
$� 3ROR�ODWHUDO�

³H[WHUQR´�
�� �� �� �� �� �� �� ��

%� ,QVHUFLyQ�
SRVWHULRU�
³GHQWUR�GHO�
RtGR´�

�� �� �� �� �� �� �� ��

�
���� 'RORU� GH� ORV� P~VFXORV� LQWUDEXFDOHV� D�

OD�SDOSDFLyQ��
� 'HUHFKR� ,]TXLHUGR�
$� ÈUHD�GHO�

SWHULJRLGHR�
H[WHUQR�
³'HEDMR�
GH�ODV�PRODUHV�
VXSHULRUHV´�

�� �� �� �� �� �� �� ��

%� 7HQGyQ�GHO�
WHPSRUDO�
�

�� �� �� �� �� �� �� ��


��7RPDGR�GH����'ZRUNLQ��6��\�/H5HVFK��/����������5HVHDUFK�GLDJQRVWLF�FULWHULD�IRU�WHPSRURPDQGLEXODU�GLVRUGHUV��5HYLHZ��&ULWHULD��H[DPLQDWLRQV�DQG�
VSHFLILFDWLRQV��FULWLTXH��7UDG��5RQDOG�0DULDQR�3RQFH�GH�/HyQ��-�&UDQLR�'LVRU��)DFLDO�\�2UDO�3DLQ��������
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•� 'DWRV� JHQHUDOHV� GHO� SDFLHQWH�� DQRWDU� UHVSHFWLYDPHQWH� HO� QRPEUH�� HGDG�� JpQHUR�� RFXSDFLyQ��
WHOpIRQR�\�GHPiV�GDWRV�VROLFLWDGRV�D�FDGD�WUDEDMDGRU�
�

•� *XDUGD��DQRWDFLyQ�GH�WLSR�GH�JUXSR�DO�TXH�SHUWHQHFLy�HO�SDFLHQWH�
�� �8WLOL]y�JXDUGD�VXSHULRU�
�� �8WLOL]y�JXDUGD�LQIHULRU�
�� �1R�XWLOL]y�JXDUGD��SHUWHQHFLy�DO�JUXSR�FRQWURO�
�

•� 3UHJXQWD�1R�����¢7LHQH�GRORU�HQ�HO� ODGR�GHUHFKR�R�HQ�HO� L]TXLHUGR�R�HQ�DPERV� ODGRV�GH�VX�
FDUD"�
�� �QLQJXQR�
�� �GHUHFKR�
�� �L]TXLHUGR�
�� �DPERV�
�

•� 3UHJXQWD�1R�����¢3RGUtD�VHxDODU�ODV�iUHDV�GRQGH�VLHQWH�GRORU"��
/DGR�GHUHFKR�� �� �QLQJXQR�

� �� �$70��$UWLFXODFLyQ�WHPSRURPDQGLEXODU��
� �� �0~VFXORV�GH�OD�PDVWLFDFLyQ�
� �� �DPERV��$70�\�P~VFXORV�

/DGR�L]TXLHUGR��� �QLQJXQR�
�� �$70��$UWLFXODFLyQ�WHPSRURPDQGLEXODU��
�� �0~VFXORV�GH�OD�PDVWLFDFLyQ�
�� �DPERV��$70�\�P~VFXORV�
�

•� 3UHJXQWD�1R�����3DWUyQ�GH�DSHUWXUD��
� �� �UHFWR�
� �� �'HVYLDFLyQ�ODWHUDO�GHUHFKD��QR�FRUUHJLGD��
� �� �'HVYLDFLyQ�GHUHFKD�FRUUHJLGD��6��
� �� �'HVYLDFLyQ�ODWHUDO�L]TXLHUGD��QR�FRUUHJLGD��
� �� �'HVYLDFLyQ�L]TXLHUGD�FRUUHJLGD��6��
� �� �RWUR�WLSR��HVSHFLILTXH��

�
•� 3UHJXQWD�1R������5DQJR�YHUWLFDO�GH�PRYLPLHQWR��

,QFLVLYR�XWLOL]DGR���������� �,QFLVLYR�FHQWUDO�VXSHULRU�GHUHFKR�
� � � � �� �,QFLVLYR�FHQWUDO�VXSHULRU�L]TXLHUGR�

�
o� 3UHJXQWD� 1R�� �D�� $SHUWXUD� VLQ� DVLVWHQFLD� \� VLQ� GRORU�� 5HVSXHVWD� PHGLGD� HQ�

PLOtPHWURVBBBBBB�
�

o� 3UHJXQWD��E��0i[LPD�DSHUWXUD�VLQ�DVLVWHQFLD��5HVSXHVWD�PHGLGD�HQ�PLOtPHWURVBBBB�
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�� $QRWDFLyQ�GH�GRORU���
•� �� �QLQJ~Q�ODGR�GXHOH�
•� � �GXHOR�VROR�HO�ODGR�GHUHFKR�
•� � �GXHOH�VROR�HO�ODGR�L]TXLHUGR�
•� � �GXHOHQ�DPERV�ODGRV�L]TXLHUGR�\�GHUHFKR�
•� � �KD\�GRORU�SUHVHQWH�HQ�OD�DUWLFXODFLyQ��
•� � �DXVHQFLD�GH�GRORU�HQ�OD�DUWLFXODFLyQ�
•� ���1$�� �VXMHWR�QR�WLHQH�GRORU��

�
o� 3UHJXQWD��F��0i[LPD�DSHUWXUD�FRQ�DVLVWHQFLD��5HVSXHVWD�PHGLGD�HQ�PLOtPHWURVBBB�

�� $QRWDFLyQ�GH�GRORU���
•� �� �QLQJ~Q�ODGR�GXHOH�
•� � �GXHOR�VROR�HO�ODGR�GHUHFKR�
•� � �GXHOH�VROR�HO�ODGR�L]TXLHUGR�
•� � �GXHOHQ�DPERV�ODGRV�L]TXLHUGR�\�GHUHFKR�
•� � �KD\�GRORU�SUHVHQWH�HQ�OD�DUWLFXODFLyQ��
•� � �DXVHQFLD�GH�GRORU�HQ�OD�DUWLFXODFLyQ�
•� ���1$� �VXMHWR�QR�WLHQH�GRORU��

�
o� 3UHJXQWD��G��6REUHPRUGLGD�LQFLVDO�YHUWLFDO��5HVSXHVWD�PHGLGD�HQ�PLOtPHWURVBBBBB�

�
•� 3UHJXQWD�1R������6RQLGRV�DUWLFXODUHV��D�OD�SDOSDFLyQ���

o� 3UHJXQWD� �D� VRQLGRV� DUWLFXODUHV� HQ� DSHUWXUD� D� OD� SDOSDFLyQ�� VH� UHDOL]DQ� GRV�
DQRWDFLRQHV�XQD�SDUD�HO�ODGR�GHUHFKR�\�OD�RWUD�SDUD�HO�L]TXLHUGR�GH�OD�VLJXLHQWH�IRUPD��

�� � �QLQJXQR�
�� � �FKDVTXLGR�
�� � �FUHSLWDFLyQ�JUXHVD�
�� � �FUHSLWDFLyQ�ILQD�

•� $QRWDFLyQ� GHO� FKDVTXLGR� HQ� DSHUWXUD� SDUD� FDGD� ODGR� �GHUHFKR� H�
L]TXLHUGR��PHGLGR�HQ�PLOtPHWURVBBBBBB�
�

o� 3UHJXQWD� �E� VH� UHDOL]DQ� GRV� DQRWDFLRQHV� GH� VRQLGRV� DUWLFXODUHV� HQ� FLHUUH� D� OD�
SDOSDFLyQ��SDUD�HO�ODGR�GHUHFKR�H�L]TXLHUGR�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

�� � �QLQJXQR�
�� � �FKDVTXLGR�
�� � �FUHSLWDFLyQ�JUXHVD�
�� � �FUHSLWDFLyQ�ILQD�

•� $QRWDFLyQ� GHO� FKDVTXLGR� HQ� FLHUUH� HQ� DPERV� ODGRV� PHGLGR� HQ�
PLOtPHWURVBBBBBB�

o� 3UHJXQWD��F��FKDVTXLGR�UHFtSURFR�HOLPLQDGR�GXUDQWH�OD�DSHUWXUD�HQ�SURWUXVLYD��
6H�UHDOL]DQ�GRV�DQRWDFLRQHV�XQD�SDUD�HO�ODGR�GHUHFKR�\�RWUD�SDUD�HO�L]TXLHUGR���

•� 1R� ����VLJQLILFD�TXH�HO�FKDVTXLGR�12�SXGR�VHU�HOLPLQDGR�FXDQGR�OD�
PDQGtEXOD�VH�DEUH�\�FLHUUD�HQ�XQD�SRVLFLyQ�SURWUXLGD�R�PiV�DQWHULRU��

•� 6t�  � ��� VLJQLILFD� TXH� HO� FKDVTXLGR� SXGR� VHU� HOLPLQDGR� FXDQGR� OD�
PDQGtEXOD�VH�DEUH�\�FLHUUD�HQ�XQD�SRVLFLyQ�SURWUXLGD�R�PiV�DQWHULRU��

•� 1$�  � ��� VH� DQRWD� VL� KD\� IDOWD� GH� ORV� FKDVTXLGRV� UHSURGXFLEOHV� HQ�
DSHUWXUD�\�HQ�FLHUUH���
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•� 3UHJXQWD���VH�UHILHUH�D�PRYLPLHQWRV�HQ�H[FXUVLRQHV��
o� 3UHJXQWD��D��([FXUVLyQ�ODWHUDO�GHUHFKD��QHFHVLWD�DQRWDFLyQ�HQ�PLOtPHWURV�BBBBBB�

�� $QRWDFLyQ�GH�GRORU���
•� �� �QLQJ~Q�ODGR�GXHOH�
•� � �GXHOR�VROR�HO�ODGR�GHUHFKR�
•� � �GXHOH�VROR�HO�ODGR�L]TXLHUGR�
•� � �GXHOHQ�DPERV�ODGRV�L]TXLHUGR�\�GHUHFKR�
•� � �KD\�GRORU�SUHVHQWH�HQ�OD�DUWLFXODFLyQ��
•� � �DXVHQFLD�GH�GRORU�HQ�OD�DUWLFXODFLyQ�
•� ���1$�� �VXMHWR�QR�WLHQH�GRORU��

�
o� 3UHJXQWD��D��([FXUVLyQ�ODWHUDO�L]TXLHUGD��QHFHVLWD�DQRWDFLyQ�HQ�PLOtPHWURV�BBBBBB�

�� $QRWDFLyQ�GH�GRORU���
•� �� �QLQJ~Q�ODGR�GXHOH�
•� � �GXHOR�VROR�HO�ODGR�GHUHFKR�
•� � �GXHOH�VROR�HO�ODGR�L]TXLHUGR�
•� � �GXHOHQ�DPERV�ODGRV�L]TXLHUGR�\�GHUHFKR�
•� � �KD\�GRORU�SUHVHQWH�HQ�OD�DUWLFXODFLyQ��
•� � �DXVHQFLD�GH�GRORU�HQ�OD�DUWLFXODFLyQ�
•� ���1$�� �VXMHWR�QR�WLHQH�GRORU��

�
�

•� 3UHJXQWD����VH�UHILHUH�D�VRQLGRV�DUWLFXODUHV�GXUDQWH�ODV�H[FXUVLRQHV�ODWHUDOHV��
o� 3UHJXQWD��D��VH�UHILHUH�D�VRQLGRV�GHUHFKRV��

�� 6RQLGRV�GXUDQWH�ODWHUDOLGDG�GHUHFKD�HQ�HO�ODGR�GHUHFKR�VH�DQRWD�FRPR��
•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�

�� 6RQLGRV�GXUDQWH�ODWHUDOLGDG�L]TXLHUGD�HQ�HO�ODGR�GHUHFKR�VH�DQRWD�FRPR��
•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�

�
�� 6RQLGRV�GXUDQWH�SURWUXVLyQ�HQ�HO�ODGR�GHUHFKR�VH�DQRWD�FRPR��

•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�

o� 3UHJXQWD��E��VH�UHILHUH�D�VRQLGRV�L]TXLHUGRV��
�� 6RQLGRV�GXUDQWH�ODWHUDOLGDG�GHUHFKD�HQ�HO�ODGR�L]TXLHUGR�VH�DQRWD�FRPR��

•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�
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�
�� 6RQLGRV�GXUDQWH�ODWHUDOLGDG�L]TXLHUGD�HQ�HO�ODGR�L]TXLHUGR�VH�DQRWD�FRPR��

•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�

�� 6RQLGRV�GXUDQWH�SURWUXVLyQ�HQ�HO�ODGR�L]TXLHUGR�VH�DQRWD�FRPR��
•� � �QLQJXQR�
•� � �FKDVTXLGR�
•� � �FUHSLWDFLyQ�JUXHVD�
•� � �FUHSLWDFLyQ�ILQD�

�
•� 3UHJXQWD����6H�UHILHUH�D�OD�DQRWDFLyQ�GHO�GRORU�D�OD�SDOSDFLyQ�HQ�ORV�P~VFXORV�H[WUDEXFDOHV��

�
o� 3UHJXQWD��D�� VH� UHILHUH�DO�GRORU�HQ�HO�7HPSRUDO�HQ� ODV� ILEUDV�SRVWHULRUHV�\� VH� UHDOL]D�

DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �E�� VH� UHILHUH� DO� GRORU� HQ� HO� 7HPSRUDO� HQ� ODV� ILEUDV� PHGLDV� \� VH� UHDOL]D�

DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �F�� VH� UHILHUH� DO� GRORU� HQ� HO� 7HPSRUDO� HQ� ODV� ILEUDV� DQWHULRUHV� \� VH� UHDOL]D�

DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR�
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �G�� VH� UHILHUH� DO� GRORU� HQ� HO�0DVHWHUR� HQ� HO� � RULJHQ� \� VH� UHDOL]D� DQRWDFLyQ�

WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �H�� VH� UHILHUH� DO� GRORU� HQ� HO� P~VFXOR� PDVHWHUR� HQ� HO� FXHUSR� VH� UHDOL]D�

DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
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•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

o� 3UHJXQWD��I�� VH� UHILHUH�DO�GRORU� HQ�HO�P~VFXOR�PDVHWHUR�HQ� OD� LQVHUFLyQ� �\� VH� UHDOL]D�
DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��

•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �J�� VH� UHILHUH� DO� GRORU� HQ� OD� UHJLyQ� SRVWHULRU� PDQGLEXODU� \� VH� UHDOL]D�

DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD� �K�� VH� UHILHUH� DO� GRORU� HQ� UHJLyQ� VXEPDQGLEXODU� SWHULJRLGHR� LQWHUQR� � \� VH�

UHDOL]D�DQRWDFLyQ�WDQWR�SDUD�HO�ODGR�GHUHFKR�FRPR�HO�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
�

•� 3UHJXQWD����VH�UHILHUH�D�OD�DQRWDFLyQ�GH�GRORU�DUWLFXODU�D�OD�SDOSDFLyQ��
�
o� 3UHJXQWD��D��DQRWDFLyQ�GH�GRORU�DUWLFXODU�D�OD�SDOSDFLyQ�HQ�HO�SROR�ODWHUDO�H[WHUQR��

\�VH�UHDOL]D�DQRWDFLyQ�SDUD�HO�ODGR�GHUHFKR�H�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
3UHJXQWD� �E�� DQRWDFLyQ� GH� GRORU� DUWLFXODU� D� OD� SDOSDFLyQ� HQ� OD� LQVHUFLyQ� SRVWHULRU�
GHQWUR�GHO�RtGR��VH�UHDOL]D�DQRWDFLyQ�SDUD�HO�ODGR�GHUHFKR�H�L]TXLHUGR��

•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
•� 3UHJXQWD�����VH�UHILHUH�D�OD�DQRWDFLyQ�GH�GRORU�GH�ORV�P~VFXORV�LQWUDEXFDOHV�D�OD�SDOSDFLyQ��

�
o� 3UHJXQWD� ��D�� DQRWDFLyQ� GH� GRORU� DUWLFXODU� D� OD� SDOSDFLyQ� HQ� HO� iUHD� GHO� SWHULJRLGHR�

H[WHUQR�\�VH�UHDOL]D�DQRWDFLyQ�SDUD�HO�ODGR�GHUHFKR�H�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
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•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��

�
o� 3UHJXQWD���E�GRORU� D� OD�SDOSDFLyQ�HQ� HO� WHQGyQ�GHO� WHPSRUDO�� \� VH� UHDOL]D� DQRWDFLyQ��

SDUD�HO�ODGR�GHUHFKR�H�L]TXLHUGR��
•� � �DXVHQFLD�GH�GRORU��SUHVLyQ�VRODPHQWH�
•� � �GRORU�OLJHUR�D�OD�SDOSDFLyQ�
•� � �GRORU�PRGHUDGR��HVSRQWiQHR�SHUR�QR�QHFHVLWD�WRPDU�PHGLFDPHQWRV��
•� � �GRORU�VHYHUR��QHFHVLWD�WRPDU�PHGLFDPHQWRV��
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$1(;2����
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
)DFXOWDG�GH�2GRQWRORJtD��
7UDEDMR� GH� 7HVLV�� ³(IHFWLYLGDG� GH� ORV� JXDUGDV� RFOXVDOHV� VXSHULRUHV� HQ� FRPSDUDFLyQ� FRQ� ORV�
LQIHULRUHV�� FRPR� WUDWDPLHQWR� RGRQWROyJLFR� HQ� WUDEDMDGRUHV� GHO� FDPSXV� FHQWUDO� GH� OD� 86$&� TXH�
SDGHFHQ�EUX[LVPR��GXUDQWH�HO�SHUtRGR�FRPSUHQGLGR�GHO�PHV�GH�IHEUHUR�DEULO�GHO�DxR������´�
�

,16758&&,21(6�<�5(&20(1'$&,21(6�'(/�862�'(�*8$5'$�2&/86$/�
�
•� 8WLOL]DU�HO�JXDUGD�RFOXVDO�HO�PD\RU�WLHPSR�SRVLEOH��FRQ�XQ�PtQLPR�GH�RFKR�KRUDV�GXUDQWH�HO�GtD�\�

GH�SUHIHUHQFLD�GRUPLU�FRQ�HO�JXDUGD�HQ�ERFD��
•� 1R� LQJHULU� QLQJ~Q� PHGLFDPHQWR� DQDOJpVLFR� VLQ� FRQVXOWDUOR� DQWHV�� 6L� HO� GRORU� HV� PX\� LQWHQVR�

FRQWDFWDU�D�ORV�LQYHVWLJDGRUHV�OR�DQWHV�SRVLEOH��
•� 'RUPLU�GH�SUHIHUHQFLD�ERFD�DUULED��
&XLGDGRV�GHO�JXDUGD�RFOXVDO�
•� (O�JXDUGD�RFOXVDO�HV�IUiJLO��SXHGH�TXHEUDVH�VL�QR�VH�FXLGD�GHELGDPHQWH��QR�VH�GHEH�JXDUGDU�HQ�ORV�

EROVLOORV�R�HQ�EROVDV�GH�PDQR��VLQ�OD�GHELGD�SURWHFFLyQ���6H�GHEH�XVDU�XQD�FDMLWD�GH�SOiVWLFR�SDUD�
JXDUGDUOD��

•� 'HEH� VHU� ODYDGD�\� FHSLOODGD� FDGD�YH]�TXH� VH� UHWLUH� GH� OD� ERFD��&DGD� VHPDQD� HV� UHFRPHQGDEOH�
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