
ϭ

(9$/8$&,Ï1�3$5$�(/�$&&(62�$� /$�81,9(56,'$'�
(Y$8 ����� /$7Ë1�,, 8&/0�

&HOHEUDGDV�ODV�UHXQLRQHV�GH�FRRUGLQDFLyQ�GH�QRYLHPEUH�������WRGD�OD�LQIRUPDFLyQ�GH�HVWH�
GRFXPHQWR�VREUH�HO�H[DPHQ�(Y$8�8&/0������ /$7Ë1�,,� HVWi�VXSHGLWDGD D� OR�TXH�
WHQJDQ�D�ELHQ�GLVSRQHU ILQDOPHQWH ODV�DXWRULGDGHV�HGXFDWLYDV�FRPSHWHQWHV�FRQ�PRWLYR�
GH�OD�FULVLV�&29,'�\�GHO�GHVDUUROOR�GH�OD�/20/2(�

1�%��(O�IRUPDWR FRQFUHWR GHILQLWLYR�GH�H[DPHQ� XQD�YH] SXEOLFDGD�OD�QRUPDWLYD�FRUUHVSRQGLHQWH��VH�SRGUi�FRQVXOWDU�GHVGH�
OXHJR HQ�HO�EORJ�GH�FRRUGLQDFLyQ�KWWSV���HYDXODW�EORJVSRW�FRP�

'HELGR�D�TXH�D~Q�QR�VH�KD�SXEOLFDGR�OD�QRUPDWLYD� �DUULED�UHIHULGD�SDUD�HO�SUHVHQWH�FXUVR�
���������\�D� OD�HVSHUD�GH�TXH�VH�GHFLGD�SRU� OD�DXWRULGDG�FRPSHWHQWH�VL�HO�PRGHOR�VHUi�HO��
WUDGLFLRQDO�R�HO�PRGHOR�&29,'��HQ��HVWH�GRFXPHQWR�VH�PXHVWUDQ�ORV�GRV�SRVLEOHV�IRUPDWRV�
GH�SUXHED��

(Q� HO� SULPHU� IRUPDWR� VH� KDQ� VHJXLGR� ORV�SDUiPHWURV HVWDEOHFLGRV� HQ� HO� FXUVR� ���������
�IRUPDWR�WUDGLFLRQDO���HQ�HO�VHJXQGR� H[SRQHPRV�HO��IRUPDWR�&29,'�GHO�FXUVR�DQWHULRU
TXH�VHUi�HO�PRGHOR�GH�HVWH�FXUVR ����� �����VL�DVt�VH�GLVSRQH�

,� ,1752'8&&,Ï1 < (;326,&,Ï1�'(�027,926

(O�SUHVHQWH GRFXPHQWR GH�WLSR�GH�SUXHED�GH�OD�DVLJQDWXUD�WURQFDO�/DWtQ�,,�SDUD�HO�DFFHVR�D�OD�
8QLYHUVLGDG� VH�EDVD�HQ�OD�OHJDOLGDG�YLJHQWH�\�HQ�OD�E~VTXHGD�GH�OD�Pi[LPD�REMHWLYLGDG�GHO�
SURFHVR�GH�HYDOXDFLyQ�

/D�OHJDOLGDG�TXH�UHJXOD�OD�SXHVWD�HQ�PDUFKD�GH�OD�DQWHV�OODPDGD�³5HYiOLGD´��³6HOHFWLYLGDG´��
3$(* \�DKRUD�(9$8� VLJXH�VLHQGR��KDVWD�OD FRPSOHWD SXEOLFDFLyQ�GH�ORV�5HDOHV�'HFUHWRV�
GH GHVDUUROOR�GH�OD /�2���������GH����GH�GLFLHPEUH�R�/20/2(�� OD WRGDYtD HQ�YLJRU /�2��
�������GH���GH�GLFLHPEUH R�/20&( \ VX�QRUPDWLYD�GH�GHVDUUROOR� HO�5��'����������� SRU�
HO�TXH�VH�HVWDEOHFH�HO�FXUUtFXOR�GH�OD�(62�\�GHO�%DFKLOOHUDWR �%2(�������������HO�'HFUHWR�
��������GH�&DVWLOOD�/D�0DQFKD� HO�5��'���������� SRU�HO�TXH�VH�UHJXODQ�ODV�HYDOXDFLRQHV�
ILQDOHV� GH� OD�(62�\� GHO�%DFKLOOHUDWR� �%2(�GHO� ������������� HO 5�'�/H\� ������� GH� �� GH�
GLFLHPEUH GH�PHGLGDV� XUJHQWHV� GH� DPSOLDFLyQ� GHO� FDOHQGDULR� GH� LPSODQWDFLyQ� GH� OD� /�2�
��������FRPR��ILQDOPHQWH� OD 2UGHQ�(&'������������GH����GH�GLFLHPEUH � 2UGHQ�(&'������
�GH����GH�HQHUR�GH�������2UGHQ�(&'���������GH����GH HQHUR�\�ÏUGHQHV�3&,����������������
�����\�OD�SUHYLVLEOH�IXWXUD�2UGHQ 3&,����� SRU�ODV TXH�VH�GHWHUPLQHQ�ODV�FDUDFWHUtVWLFDV��HO�
GLVHxR�\�HO�FRQWHQLGR�GH�OD�HYDOXDFLyQ�GH�%DFKLOOHUDWR�SDUD�HO�DFFHVR�D�OD�8QLYHUVLGDG��ODV�
IHFKDV�Pi[LPDV� GH� UHDOL]DFLyQ� \� GH� UHVROXFLyQ� GH� ORV� SURFHGLPLHQWRV� GH� UHYLVLyQ� GH� ODV�
FDOLILFDFLRQHV�REWHQLGDV��SDUD�ORV FXUVRV FRUUHVSRQGLHQWHV�
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'RV�HVWiQGDUHV�GH�DSUHQGL]DMH�HYDOXDEOHV WUDGLFLRQDOHV�HQ�ODV�SUXHEDV�3$(*�KDVWD������ HQ�
OD�8&/0� \D QR�DSDUHFHQ�UHFRJLGRV HQ�OD�QRUPDWLYD�GH�OD�(Y$8�

� /D HVFDQVLyQ�GHO�KH[iPHWUR�GDFWtOLFR GH�9LUJLOLR���1R�KD\�QLQJXQD�DOXVLyQ�D�OD�PpWULFD�HQ�
FXDQWR� UDPD�GH�FRQRFLPLHQWR�HQ� WRGD� OD� H[WHQVD� OLWHUDWXUD� OHJDO�\�QR�SRGUtD� HQFXDGUDUVH�
FRPR�³FDUDFWHUtVWLFDV�HVHQFLDOHV�GH�JpQHUR´�DO�VHU�XQD�FDUDFWHUtVWLFD�QR�VyOR�GH�OD�pSLFD�VLQR�
GH�OD�OtULFD��GH�OD�ViWLUD��GH�OD�SRHVtD�GLGiFWLFD��HWF��

� (O XVR�\�R�H[SOLFDFLyQ�GH�ORV�����ODWLQLVPRV� �/RV�ODWLQLVPRV�Vt�DSDUHFHQ�HQ�ORV�FXUUtFXORV�
RILFLDOHV�GH�EDFKLOOHUDWR�SHUR�QR�HQ�ODV�yUGHQHV�(&'�FLWDGDV�

3RU�OR�WDQWR��HQ�WRGR�OR�GHPiV�\�FRQ�OD�SRQGHUDFLyQ OHJDO \�ORV�HVWiQGDUHV�GH�ODV yUGHQHV
GLVSRQLEOHV�� VH�HVWDEOHFH OD�SUXHED�GH�/DWtQ� ,,�HQ� OD�(9$8������ ���� H[SRQLHQGR (1�
35,0(5�/8*$5�OD�HVWUXFWXUD WUDGLFLRQDO GH�OD SUXHED�(Y$8�8&/0 /$7Ë1�,, DQWHULRU
D� OD�FULVLV�&29,'��(1�6(*81'2�/8*$5�OD�HVWUXFWXUD GH� OD (Y$8 8&/0 /$7Ë1�,,�
&29,'��

$� )250$72�75$',&,21$/�

(O�PRGHOR�GH�H[DPHQ�/$7Ë1�,,� GH� ODV�SUXHEDV�GH�DFFHVR�D� OD�XQLYHUVLGDG�HQ�OD�8&/0��
UHSURGXFLUi� HO� PRGHOR� � GHO� FXUVR ������� SHUR� FRQ� ODV� LPSRUWDQWHV QRYHGDGHV�
LQWURGXFLGDV�HQ�OD�(Y$8�GHO�FXUVR���������

(QODFH�KWWSV���ZZZ�XFOP�HV�HV�SHUILOHV�SUHXQLYHUVLWDULR�DFFHVR�HYDX��
�PHGLD�%��(������(���������$���'���)��(�DVK[

��7H[WRV�

6H� FRQWLQ~DQ� RIUHFLHQGR GRV� SURSXHVWDV� GH� WUDGXFFLyQ� D� HOHJLU� SRU� HO� DOXPQDGR� SURVD� R�
YHUVR� FDGD� XQD� GH� HOODV� YDORUDGDV� HQ� �� SXQWRV HQ� WRWDO�� GLYLGLGDV HQ� SRUFLRQHV� GH�
VHQWLGR� &DGD�SRUFLyQ�GH�VHQWLGR�GH�OD�SURVD�QR�VXSHUDUi�OD�YDORUDFLyQ�GH ����SXQWRV�

x 7H[WR�GH�OD ³*XHUUD�GH�ODV�*DOLDV´�GH�&pVDU GH�XQDV����SDODEUDV�

x )UDJPHQWR GH�OD��$QWRORJtD�3RpWLFD GH�&DVWLOOD�/D�0DQFKD� SXEOLFDGD�HQ�HO�EORJ GH�
FRRUGLQDFLyQ� HTXLYDOHQWH�DSUR[LPDGDPHQWH�D�FXDWUR�KH[iPHWURV GDFWtOLFRV�YLUJLOLDQRV��
R�ELHQ�FXDWUR�KH[iPHWURV�GH�/D�(QHLGD�GH�ORV�SUHVHQWHV WRGDYtD HQ�OD�DQWRORJtD�SXEOLFDGD�
HQ�HO�EORJ�GH�FRRUGLQDFLyQ�

(Q�ORV�WH[WRV GH�&pVDU VH SURFXUDUi�HYLWDU�
� *HUXQGLYRV
� 3HULIUiVWLFD
� $WUDFFLyQ�PRGDO
� 6XERUGLQDFLyQ�P~OWLSOH
� (VWLOR�LQGLUHFWR
� 6XSLQR
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/RV� DEODWLYRV� VLQJXODUHV� GH� OD� SULPHUD� VHJXLUiQ�PDUFDGRV� FRQ� ±Ɨ�� /RV� QRPEUHV� SURSLRV�
DSDUHFHUiQ�HQXQFLDGRV�HQ�OD�KRMD�GH�H[DPHQ�
6H FRQVLGHUD� QHFHVDULR�� QR� VyOR� SHUPLWLGR�� HO� XVR� GH� GLFFLRQDULR� \� DSpQGLFH�
JUDPDWLFDO� &RPR�VLHPSUH�XQ�HQFDEH]DPLHQWR�HQ�FDVWHOODQR�H[SOLFDUi�HO�FRQWH[WR�EiVLFR�GHO�
WH[WR�SURSXHVWR�
(Q�OD�WUDGXFFLyQ�VH�YDORUDUi�OD�DGHFXDFLyQ�GHO�WH[WR�HVSDxRO�DO�RULJLQDO�ODWLQR��DWHQGLHQGR�
HVSHFLDOPHQWH�D�

x &RUUHVSRQGHQFLD�GH�ODV�UHVSHFWLYDV�HVWUXFWXUDV�VLQWiFWLFDV�R�DGRSFLyQ�DSURSLDGD�GH�
JLURV�VXVWLWXWLYRV�

x $GHFXDFLyQ�DO�VHQWLGR�RULJLQDO�
x &RPSUHQVLyQ�GHO�FRQMXQWR�
x 8VR�SURSLR�GHO�FDVWHOODQR�

/RV� HUURUHV� FRPSXWDGRV� VHUiQ� GH� QLYHO� Op[LFR�VHPiQWLFR� R� PRUIRVLQWiFWLFR�� 6L� OD�
FRPSUHQVLyQ�GH�FRQMXQWR�GH�XQD�SRUFLyQ�GH�VHQWLGR�HV�QXOD��OD�SXQWXDFLyQ�DVLJQDGD�SRGUi�
VHU�WDPELpQ�DQXODGD�

��0RUIRORJtD�\�6LQWD[LV�

(VWD�SUHJXQWD�VH�VXEGLYLGLUi�HQ�GRV�DSDUWDGRV�

D� 0RUIRORJtD
(QXQFLDU FXDWUR� SDODEUDV TXH� DSDUHFHUiQ PDUFDGDV� HQ� QHJULOOD HQ� DPERV� WH[WRV��
LQGLFDQGR��DGHPiV�GHO HQXQFLDGR��JpQHUR��Q���FDVR��VL�QR�HV�YHUER� VL�HV�YHUER��DGHPiV�GHO�
HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q� \�WLHPSR��7RWDO��XQ�SXQWR�

E� 6LQWD[LV
$QiOLVLV�VLQWiFWLFR�GH�OD PLWDG�GHO�WH[WR�HQ�SURVD R�GH WUHV YHUVRV� FRQ�XQLGDG�WH[WXDO� /D
LGHQWLILFDFLyQ�GH�IXQFLRQHV�\�OD�WLSRORJtD�RUDFLRQDO VH�FDOLILFDUiQ KDVWD�XQ�SXQWR�

�� (O�ODWtQ��RULJHQ�GH�ODV�OHQJXDV�URPDQFHV��/p[LFR�

/D�QXHYD�IRUPXODFLyQ�GH�HVWD�SUHJXQWD HV ~QLFD�SDUD�DPEDV�RSFLRQHV�
7RWDO��GRV SXQWRV�
/D�IRUPXODFLyQ�GH�OD�SUHJXQWD�VH�UHFRJH�HQ�HO�VLJXLHQWH�HMHPSOR�

��(MHUFLFLRV�GH�Op[LFR�ODWLQR�\�VX�HYROXFLyQ��WRWDO�� SWRV������

D� ,QGLFD�\�GHVFULEH�GRV�FDPELRV�IRQpWLFRV�GH�FDGD�XQD�GH�HVWDV�SDODEUDV��DGHPiV�GH�OD�SpUGLGD�GH�OD�
FRQVRQDQWH�±P�HQ�SRVLFLyQ�ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�

ODXGƗUH !�ORDU�\�GRV�OH\HV�IRQpWLFDV�DSOLFDGDV��������
GǂPƱQXP !�GXHxR \�GRV�OH\HV�IRQpWLFDV�����
�WRWDO���SXQWR�
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E�(VFULEH� XQD� SDODEUD� SDWULPRQLDO� \� XQ� FXOWLVPR� GH� FDGD� XQD� GH� HVWDV� SDODEUDV�

SOLFDUH OOHJDU��SOLFD� ������
SODQXP� SODQR�OODQR�������
�WRWDO���SXQWR�

6H� YROYHUi� D� XWLOL]DU� HO� WUDGLFLRQDO� \� FRQRFLGR� HVTXHPD ³3ULQFLSDOHV� IHQyPHQRV� GH�
HYROXFLyQ� IRQpWLFD� GHO� ODWtQ� DO� HVSDxRO´ SDUD� TXH� QR� KD\D� GXGDV� VREUH� ORV� IHQyPHQRV�
IRQpWLFRV�TXH�VH�H[LJLUiQ�HQ�HVWH�DSDUWDGR�

(VWH� HVTXHPD GH� FDPELRV� IRQpWLFRV� HQ� QXHYR� IRUPDWR� TXH� UHFRJH� ODV� SDODEUDV� TXH� VH
XWLOL]DUiQ�HQ�ODV�SUXHEDV GH��HVWH�FXUVR�DFDGpPLFR� VH�SXHGH�GHVFDUJDU�H�LPSULPLU�GHVGH�
HO�EORJ�GH�FRRUGLQDFLyQ�GH�OD�DVLJQDWXUD� KWWSV���HYDXODW�EORJVSRW�FRP

��/LWHUDWXUD�

/RV�WHPDV�GH�OLWHUDWXUD�VRQ�ORV�LQGLFDGRV�HQ�HO�5�'�����������GH����GH�GLFLHPEUH��%2(���
GH�HQHUR�������\�HQ�HO�'HFUHWR����������'2&0����GH�MXQLR�GH�������

x /RV�JpQHURV�OLWHUDULRV�
x /D�pSLFD�
x /D�KLVWRULRJUDItD�
x /D�OtULFD�
x /D�RUDWRULD�
x /D�IiEXOD�
x (O�WHDWUR�

&DGD�SURSXHVWD WHQGUi�GRV�SUHJXQWDV�GH�OLWHUDWXUD�

/D� SULPHUD� ³5DVJRV� IXQGDPHQWDOHV GH� XQ� JpQHUR� OLWHUDULR FRQFUHWR� GH� ORV� VHLV�
HQXPHUDGRV´�

(VWD�SULPHUD�SUHJXQWD�VH YDORUDUi FRQ ��SXQWR�

/D VHJXQGD VH�FHxLUi�D�OD�UHODFLyQ�GH�JpQHURV DQWHV�FLWDGD�

/D�IRUPXODFLyQ�GH�OD�SUHJXQWD�VHUi�

³5HRUJDQL]D�ORV�tWHPV�GH�ODV�FXDWUR�FROXPQDV�QR�QXPHUDGDV�GH�PRGR�TXH�VH�DVLJQH�D�
FDGD�DXWRU��REUD��pSRFD��WHPD�GH�OD REUD�\�JpQHUR�TXH�OH�FRUUHVSRQGDQ��DO�UHHVFULELUOR�
HQ�HO�FXDGHUQLOOR�´

6H SURSRQGUiQ�DO�DOXPQR FXDWUR�DXWRUHV�QXPHUDGRV SDUD�TXH��XWLOL]DQGR� ORV�HOHPHQWRV�
GH FXDWUR�FROXPQDV�GH�GDWRV��ORV�DVLJQH�D�FDGD�DXWRU�SURSXHVWR��
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(VWDV�FXDWUR�FROXPQDV�VH�FRPSRQGUiQ�UHVSHFWLYDPHQWH�GH�³REUDV�PiV�FRQRFLGDV´��³pSRFDV��
DUFDLFD�FOiVLFD�SRVWFOiVLFD´��³WHPiWLFD�GH�OD�REUD´� \�³JpQHUR�FRUUHVSRQGLHQWH´�
/DV�WUHV�pSRFDV�VH�GLVWULEX\HQ GHVGH�HO�FXUVR�������� DVt�

,� $UFDLFD��KDVWD�HO�����D��&�
,,� &OiVLFD��V� , D��&��KDVWD����G��&�
,,,�����3RVWFOiVLFD��GHVGH�OD�PXHUWH�GH�$XJXVWR�

1�%� (Q�HVWD�GLVWULEXFLyQ�QR�VH�WLHQHQ�HQ�FXHQWD�GLIHUHQFLDV�WHPSRUDOHV�LQVLJQLILFDQWHV� GH�PRGR�TXH�Y�JU��2YLGLR�VH�FRQVLGHUD�
FOiVLFR�� LQGHSHQGLHQWHPHQWH�GH�H[FHGHU�VX�FURQRORJtD�HQ�WUHV�DxRV�OD�PXHUWH�GH�$XJXVWR�

(O�DOXPQR�GHEHUi�HVWDEOHFHU�HQ�HO�FXDGHUQLOOR��OtQHDV�GH�FRUUHVSRQGHQFLD�FRUUHFWD�FRQ�ORV�
GDWRV�³GHVRUGHQDGRV´�DSRUWDGRV�HQ�ODV�FXDWUR�FROXPQDV�GH�OD�KRMD�GH�H[DPHQ�

�� 9LUJLOLR *XHUUD�FLYLO� &OiVLFD )XQGDFLyQ�GH 5RPD +LVWRULD

�� &pVDU (QHLGD &OiVLFD 2OOD HQWHUUDGD &RPHGLD

�� 3URSHUFLR $XOXODULD $UFDLFD (QIUHQWDPLHQWR�&pVDU�3RPSH\R eSLFD

������3ODXWR (OHJtDV &OiVLFD 'RORU�GH DPRU /tULFD

/D�UHVSXHVWD�FRUUHFWD�VHUtD�

Y��JU� ���9LUJLOLR� (QHLGD� &OiVLFD��� )XQGDFLyQ�GH�5RPD eSLFD�

�� &pVDU� *XHUUD�&LYLO��� &OiVLFD (QIUHQWDPLHQWR�&pVDU�3RPSH\R�� +LVWRULD�

���3URSHUFLR� (OHJtDV� &OiVLFD 'RORU�GH�DPRU���������������������������� /tULFD�

���3ODXWR� $XOXODULD� $UFDLFD� 2OOD�HQWHUUDGD�� &RPHGLD�

&DGD� FRQMXQWR� GH� FXDWUR� tWHPV� FRUUHFWDPHQWH� DOLQHDGRV� FRQ� VX� DXWRU� FRUUHVSRQGLHQWH VH�
YDORUDUi�FRQ������SWRV���7RWDO���SXQWR��

$�FRQWLQXDFLyQ�KD\�XQD�UHODFLyQ GH�ORV DXWRUHV�UHSUHVHQWDWLYRV SRU JpQHURV FRQ�VXV REUDV�
PiV� FRQRFLGDV \� pSRFD� DVLJQDGD� SDUD� TXH� QR� TXHGH� QLQJXQD� GXGD� VREUH� ORV� GDWRV� TXH�
SXHGHQ�DSDUHFHU�HQ�HVWD�SUHJXQWD�

�� /$ e3,&$�
9LUJLOLR��/D�(QHLGD��&OiVLFD�
/XFDQR��/D�)DUVDOLD� 3RVWFOiVLFD�
2YLGLR��0HWDPRUIRVLV� &OiVLFD�

�� /$ +,6725,2*5$)Ë$�
&pVDU��*XHUUD�GH�ODV�*DOLDV��*XHUUD�&LYLO� &OiVLFD�
6DOXVWLR��&RQMXUDFLyQ�GH�&DWLOLQD� &OiVLFD�
7LWR�/LYLR��'pFDGDV� &OiVLFD�
7iFLWR �$QDOHV� 3RVWFOiVLFD�
6XHWRQLR��9LGD�GH�ORV�&pVDUHV� 3RVWFOiVLFD�
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�� /$�/Ë5,&$�
&DWXOR��&DUPLQD�&DWXOOL� &OiVLFD�
+RUDFLR��2GDV��(SRGRV� &OiVLFD�
3URSHUFLR��(OHJtDV� &OiVLFD�

�� /$�25$725,$�
&LFHUyQ��&DWLOLQDULDV� &OiVLFD�

�� (/�7($752�
3ODXWR� $XOXODULD��(O�VROGDGR�)DQIDUUyQ��$QILWULyQ� $UFDLFD�
7HUHQFLR��(O�WRUWXUDGRU�GH�Vt�PLVPR� $UFDLFD�
6pQHFD��7UR\DQDV� )HGUD� 0HGHD� 3RVWFOiVLFD�

�� /$�)È%8/$�
)HGUR��)iEXODV�GH�(VRSR� 3RVWFOiVLFD�

%�)250$72�(9$8�&29,'

(O�HYHQWXDO�PRGHOR &RYLG GH�H[DPHQ�/$7Ë1�,,� GH�ODV�SUXHEDV�GH�DFFHVR�D�OD�XQLYHUVLGDG�
HQ�OD�8&/0��UHSURGXFLUi HO�PRGHOR�&29,'�GHO�FXUVR�SDVDGR����������

�ŶůĂĐĞ͗� KWWSV���ZZZ�XFOP�HV�HV�SHUILOHV�SUHXQLYHUVLWDULR�DFFHVR�HYDX��
�PHGLD���%$���)��%����(���($����)%���%��DVK[

35238(67$�Ò1,&$�

��%ORTXH�$��7H[WRV�����SXQWRV�

6H�FRQWLQ~DQ�RIUHFLHQGR�GRV�RSFLRQHV�GH�WUDGXFFLyQ�D�HOHJLU�SRU�HO�DOXPQDGR��SURVD�R�YHUVR��
FDGD�XQD�GH�HOODV�YDORUDGDV�HQ���SXQWRV�HQ�WRWDO��GLYLGLGDV�HQ�SRUFLRQHV�GH�VHQWLGR��&DGD�
SRUFLyQ�GH�VHQWLGR�GH�OD�SURVD�QR�VXSHUDUi�OD�YDORUDFLyQ�GH�����SXQWRV�

(Q�HO�YHUVR��FDGD�YHUVR�VH�YDORUD� HQ�XQ�SXQWR� /D�RSFLyQ�HMHUFLWDGD�HQ�HVWH�EORTXH�YLQFXOD�
OD�RSFLyQ�GHO�EORTXH�%�

3DUD�HO FRQWHQLGR GHO�EORTXH�$ QRV�UHPLWLPRV�D�OR�\D�LQGLFDGR�HQ�HO�IRUPDWR�WUDGLFLRQDO DQWHV�
UHIHULGR��

��%ORTXH�%��0RUIRORJtD�\�6LQWD[LV��

/DV�FXDWUR�SUHJXQWDV�VH�GLVWULEX\HQ VHJ~Q�OD�RSFLyQ�HMHUFLWDGD�HQ�HO�EORTXH�$�

D��0RUIRORJtD� (QXQFLDU� FXDWUR� SDODEUDV� TXH� DSDUHFHUiQ�PDUFDGDV� HQ� QHJULOOD� HQ� DPERV�
WH[WRV��LQGLFDQGR��DGHPiV�GHO�HQXQFLDGR��JpQHUR��Q���FDVR��VL�QR�HV�YHUER��VL�HV�YHUER��DGHPiV�
GHO�HQXQFLDGR�GH�ORV�WUHV�WHPDV��SHUVRQD��Q��\�WLHPSR��7RWDO��XQ�SXQWR�
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E��6LQWD[LV�$QiOLVLV�VLQWiFWLFR�GH� OD�PLWDG�GHO� WH[WR�HQ�SURVD�R�GH� WUHV�YHUVRV�FRQ�XQLGDG�
WH[WXDO��/D�LGHQWLILFDFLyQ�GH�IXQFLRQHV�\�OD�WLSRORJtD�RUDFLRQDO�VH�FDOLILFDUiQ�KDVWD�XQ�SXQWR�
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FRQVLGHUDQ� GH�PRGR�FRQMXQWR� KDVWD�XQ�Pi[LPR�GH���SXQWRV�

6H�GHEHQ�HOHJLU�VROR�GRV� VLQ�LPSRUWDU�VL�VRQ�GH�XQ�EORTXH�R�GH�RWUR��GH�XQD�FRPELQDFLyQ�GH�
DPERV�R�GHO�PLVPR�EORTXH��(O�DOXPQDGR�SXHGH�HQWRQFHV�FRQWHVWDU� VROR� ODV�SUHJXQWDV�GH�
Op[LFR�R�VROR��SUHJXQWDV�GH�OLWHUDWXUD�R�ELHQ�FXDOTXLHU�FRPELQDFLyQ�GH�DPEDV�SDUD�DOFDQ]DU�
ORV�FXDWUR�SXQWRV�

/D QXHYD IRUPXODFLyQ�GH�ODV�GRV�SUHJXQWDV�GHO�EORTXH�& VH�UHFRJH�HQ�HO�VLJXLHQWH�HMHPSOR��

(MHUFLFLRV�GH�Op[LFR�ODWLQR�\�VX�HYROXFLyQ��WRWDO���SWRV���
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SRVLFLyQ�ILQDO��HVFULELHQGR�OD�SDODEUD�UHVXOWDQWH�HQ�FDVWHOODQR�
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x SOLFDUH�OOHJDU��SOLFD������

x SODQXP SODQR�OODQR��������
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&XHVWLRQHV�GH�OLWHUDWXUD

/DV��FXDWUR�SUHJXQWDV�GHO�EORTXH��'�GH�OLWHUDWXUD�VH�GLVWULEX\HQ� HQ ODV�� GRV�SUHJXQWDV� GH
³5DVJRV� IXQGDPHQWDOHV� GH� XQ� JpQHUR� OLWHUDULR´ �� SWRV�� \ ODV GRV� SUHJXQWDV� GH�
³5HRUJDQL]DFLyQ�GH�tWHPV´ HQ�ODV�TXH�FDGD�OtQHD�GH�tWHPV�FRUUHFWDPHQWH�UHRUJDQL]DGD YDOH�
����GH�PRGR�TXH�����[��� ���SWRV�

3DUD�HO�FRQWHQLGR�GH�ODV�SUHJXQWDV�GHO�EORTXH�GH�OLWHUDWXUD�QRV�UHPLWLPRV�D�OR�\D�LQGLFDGR�
SDUD�HO�IRUPDWR�WUDGLFLRQDO DQWHV�UHIHULGR�

3DUD�FXDOTXLHU�GXGD��HVWH�HV�PL�FRUUHR�
VJDUFLDO#HGX�MFFP�HV

(O�EORJ�GH� OD� DVLJQDWXUD�� IRUR�GH SDUWLFLSDFLyQ�GHO� SURIHVRUDGR�� GRQGH� DSDUHFHQ� ODV� QXHYDV� SURSXHVWDV� ORV� UHVXOWDGRV� GH� ODV�
YRWDFLRQHV� GH� ODV SURSXHVWDV� ORV� FDPELRV�� DVt� FRPR� LQIRUPDFLyQ� VXSOHPHQWDULD PX\� ~WLO� VREUH� OD� SUXHED FRPR� OD� FRQFUHWD�
IRUPXODFLyQ�GH�OD�WHPiWLFD�GH�ODV�REUDV�GH�OLWHUDWXUD�WDO�FRPR�DSDUHFHUi�HQ�OD�SUXHED HV�
HYDXODW�EORJVSRW�FRP


