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�� 'HVFULELU� FRQ� GHWDOOH� OD� WpFQLFD� \� DQDWRPtD�
UDGLROyJLFD

�� &RQRFHU� \� GHVFULELU� ODV� SDWRORJtDV� PiV� IUHFXHQWHV�
TXH� VH� SXHGHQ� YLVXDOL]DU� HQ� ORV� HVWXGLRV� FRQ�
HVRIDJRJUDPD

�� 5HYLVDU� ORV� SURV� \� ORV� FRQWUDV� GHO� XVR� GHO�
HVRIDJRJUDPD�KR\�HQ�GtD
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(YDOXDFLyQ�UDGLROyJLFD�GH�
OD�GLVIDJLD

(Q� JHQHUDO�� VH� SUHILHUH� OD� WpFQLFD� GHO� GREOH�FRQWUDVWH�� 6H� XWLOL]D� HO�

HVWXGLR�FRQ�FRQWUDVWH�VLPSOH�FXDQGR�

䚉 (O�SDFLHQWH�QR�VH�SXHGH�JLUDU�GH�IRUPD�HIHFWLYD�R�UiSLGDPHQWH��/D�

WpFQLFD� GHO� GREOH� FRQWUDVWH� UHTXLHUH� FDPELRV� UiSLGRV� HQ� OD�

SRVLFLyQ�GHO�SDFLHQWH�

䚉 (YDOXDFLyQ�GH�IXJDV�SRVW�RSHUDWRULDV

䚉 3DFLHQWHV�REHVRV�HQ� ORV�TXH� OD� WpFQLFD�GHO�GREOH�FRQWUDVWH� VHUtD�

VXE�ySWLPD

䚉 7UDV�XQD�FLUXJtD�EDULiWULFD�UHVWULFWLYD�GRQGH�H[LVWLHUD�SRVLELOLGDG�GH��

REVWUXFFLyQ�HQ�HVWyPDJR�R�GXRGHQR

&RQWUDLQGLFDFLRQHV�� 0X\� SRFDV�� VyOR� VL� HO� SDFLHQWH� UHDOL]D�

EURQFRDVSLUDFLRQHV�IUHFXHQWHPHQWH��

&RQVLGHUDFLRQHV�LPSRUWDQWHV�

/D�GHQVLGDG�GHO� EDULR� R� HO� FRQWUDVWH� VROXEOH� HQ�DJXD�HV� XQR�GH� ORV�

DVSHFWRV�D� WHQHU� HQ�FXHQWD�� eVWH� QR�GHEH� VHU� QL� GHPDVLDGR�HVSHVR�

�\D�TXH�´TXHPDUiµ�OD�LPDJHQ�\�QR�VH�YHUiQ�ODV�OHVLRQHV��QL�PX\�OtTXLGR�

�QR� UHVDOWDUi� OR� VXILFLHQWH� ODV� OHVLRQHV��� 6H� QHFHVLWD� XQ� FRQWUDVWH� OR�

VXILFLHQWHPHQWH� GHQVR� SDUD� YHU� GHIHFWRV� GH� OOHQDGR� SHUR� VLQ� TXH�

OOHJXH� D� KDFHU� RSDFD� OD� LPDJHQ�� /D� GHQVLGDG� ySWLPD� VH� FRQVLJXH�

GLOX\HQGR�HO�FRQWUDVWH�DO�����S�Y�DSUR[LPDGDPHQWH��(O�EDULR�YLHQH�HQ�

VROXFLRQHV�DO������S�Y��FRQ�OR�TXH�VH�SXHGH�GLOXLU�����PO�GH�FRQWUDVWH�

HQ������PO�GH�DJXD�������PO�HQ�WRWDO��



(YDOXDFLyQ�UDGLROyJLFD�GH�OD�
GLVIDJLD

(VWXGLR�IOXRURVFySLFR��3UXHED�GHGLFDGD�DO�HVWXGLR�GHO�VLVWHPD�

GLJHVWLYR�VXSHULRU�PHGLDQWH�HO�XVR�GH�FRQWUDVWH�\�UD\RV�;��

2EMHWLYRV�

�9DORUDU� OD� IXQFLyQ� \� PRWLOLGDG� GH� IDULQJH�� HVyIDJR�� XQLyQ�

JDVWUR�HVRIiJLFD��8*(���HVWyPDJR�\�EXOER�GXRGHQDO�

�'HWHUPLQDU�HO�PHFDQLVPR�GH�GLVIDJLD�

([LVWHQ�WUHV�WLSRV�GH�HVWXGLRV�IOXRURVFySLFRV�GHVFULWRV�D�FRQWLQXDFLyQ�

7,326�'(�(678',26�)/82526&Ð3,&26

9LGHRIOXRURVFRSLD�� 3HUPLWH� HYDOXDU� OD� IDULQJH� \� HO� HVyIDJR�
FHUYLFDO��\�DVt�GHWHUPLQDU�HO�PHFDQLVPR�GH�GLVIDJLD�\�HO�ULHVJR�GH�
EURQFR�DVSLUDFLyQ�� 7DPELpQ� VH� SXHGHQ� UHDOL]DU� HVWXGLRV� FRQ�
GREOH�FRQWUDVWH� GH� OD� IDULQJH� HQ� SRVLFLyQ� ODWHUDO� \�
DQWHUR�SRVWHULRU�SDUD�HVWXGLDU�ODV�DQRPDOtDV�HVWUXFWXUDOHV��
�
7UiQVLWR�HVyIDJR�JDVWUR�GXRGHQDO��7(*'��
䙘&RQWUDVWH�VLPSOH��(VWXGLR�TXH�XWLOL]D�EDULR�R�FRQWUDVWH�VROXEOH�

DJXD� VLQ� OD� DGPLQLVWUDFLyQ� GH� JUiQXORV� HIHUYHVFHQWHV�
SUHYLDPHQWH�

䙘 'REOH� FRQWUDVWH�� (V� OD� WpFQLFD� SULQFLSDO� SDUD� GLVWHQGHU� HO�
HVyIDJR� \� YLVXDOL]DU� OD� PXFRVD�� 6H� DGPLQLVWUDQ� JUiQXORV�
HIHUYHVFHQWHV� SUHYLDPHQWH� D� OD� LQJHVWD� GHO� FRQWUDVWH�



��

�� 7RPDPRV� IOXRURVFRSLD� GHO� FXHOOR� \� WyUD[� DQWHV� GH� LQLFLDU� HO�

HVWXGLR�� &RORFDPRV� DO� SDFLHQWH� HQ� GHF~ELWR� SURQR�� REOLFXR�

SRVWHULRU� L]TXLHUGD�� eVWD� SDUWH� GHO� HVWXGLR� VH� FHQWUD� HQ� HO�

HVyIDJR�PHGLR�\�GLVWDO��6H�OH�LQGLFD�DO�SDFLHQWH�TXH� HPSLHFH�

D�EHEHU��VRVWHQLHQGR�HO�YDVR�FRQ�OD�PDQR�L]TXLHUGD�H�LQLFLDPRV�

IOXRURVFRSLD��(VWR�QRV�SHUPLWH�YDORUDU� OD�PRWLOLGDG� \�PRUIRORJtD�

HVRIiJLFD�DVt� FRPR� WDPELpQ� OD� XQLyQ�HVRIDJR�JiVWULFD� �8(*���

6H� OH� OODPD� ´SRVLFLyQ� GHO� QDGDGRUµ�

7pFQLFD�GHO�7(*'��,�

7UDV� XQD� LQJHVWD� DSUR[LPDGD� GH� ���� FF� GH� FRQWUDVWH� VH�

FRQWLQ~D� OD� H[SORUDFLyQ� UHDOL]DQGR� ODV� SUR\HFFLRQHV� QHFHVDULDV�

SDUD� HO� HVWXGLR� GHO� UHVWR� GHO� VLVWHPD� GLJHVWLYR� VXSHULRU�� /DV�

SULQFLSDOHV�SUR\HFFLRQHV�VRQ�

���3UR\HFFLyQ�HQ�GHF~ELWR� VXSLQR��REOLFXD�DQWHULRU�GHUHFKD�

SDUD�YLVXDOL]DU�OD�HQWUDGD�GH�FRQWUDVWH�HQ�FiPDUD�JiVWULFD�\�

HVWXGLDU�HO�DQWUR



Ɣ ���3UR\HFFLyQ�HQ�GHF~ELWR�ODWHUDO�GHUHFKD�SDUD�SRGHU�YDORUDU�HO�
YDFLDGR� JiVWULFR�� YLVXDOL]DQGR� HO� IXQGXV� JiVWULFR�� 7DPELpQ� VH�
SXHGH� JLUDU� DO� SDFLHQWH� HQ� REOLFXD� SRVWHULRU� GHUHFKD� SDUD�
HVWXGLDU� HO� FXHUSR� JiVWULFR� VXSHULRU� \� OD� FXUYDWXUD� PHQRU��

7pFQLFD�GHO�7(*'��,,�

��� 3UR\HFFLyQ� HQ� GHF~ELWR� SURQR� R� HQ� REOLFXD� SRVWHULRU�

L]TXLHUGD� SDUD� HVWXGLDU� HO� GHVSOHJDPLHQWR� GHO� HO� EXOER�

GXRGHQDO

��� 3UR\HFFLyQ� HQ� GHF~ELWR� VXSLQR� SDUD� YDORUDFLyQ� GH� UHIOXMR�
JDVWUR�HVRIiJLFR��5*(���\D�TXH�VH�YLVXDOL]D�HO�HVWyPDJR�GLVWDO�\�
YHPRV�FRPR�DVFLHQGH�HO�EROR�GH�FRQWUDVWH

��� )LQDOPHQWH�� SRQGUHPRV� DO� SDFLHQWH� GH� SLH� SDUD� ILQDOL]DU� HO�
HVWXGLR�� /D� SUR\HFFLyQ� IURQWDO� QRV� SHUPLWH� YHU� OD� FXUYDWXUD�
PHQRU� \� OD� SUR\HFFLyQ� REOLFXD� SRVWHULRU� HO� EXOER� GXRGHQDO��
'HEHPRV� REWHQHU� OD� XQLyQ� GXRGHQR�\H\XQDO� DO� PHQRV� HQ� XQD�
SUR\HFFLyQ



,QWURGXFFLyQ�GLVIDJLD
/D� GLVIDJLD� HV� XQ� SUREOHPD� FOtQLFR� UHOHYDQWH� FDGD� YH]� PiV�

SUHYDOHQWH�HQWUH�OD�SREODFLyQ�DQFLDQD��

6H�GHILQH�GLVIDJLD�FRPR�

D��OD�SHUFHSFLyQ�GH�GLILFXOWDG�DO�WUDJDU�HO�EROR�OtTXLGR�R�VyOLGR�

GH�OD�ERFD�DO�HVWyPDJR

E��OD�SHUFHSFLyQ�GH�REVWUXFFLyQ�DO�WUDJDU

/DV�VHQVDFLRQHV�TXH�H[SHULPHQWDQ�ORV�SDFLHQWHV�VRQ�GH�TXH�OD�

FRPLGD�VH�TXHGD�HQ�HO�SHFKR��DWUDJDQWDPLHQWR��WRV��FDPELRV�

GH�YR]��SpUGLGD�GH�SHVR��QHXPRQtDV�SRU�DVSLUDFLyQ«

/RV�HVWXGLRV�IOXRURVFySLFRV�LQFOX\HQGR�OD�YLGHRIOXRURVFRSLD�\�HO�

HVWXGLR�FRQ�GREOH�FRQWUDVWH��WUiQVLWR�HVyIDJR�JDVWUR�GXRGHQDO��

VH� XWLOL]DQ� HQ� HO� HVWXGLR� GH� SDFLHQWHV� FRQ� GLVIDJLD�� \D� TXH�

SHUPLWHQ�YLVXDOL]DU�HVWUXFWXUDV�DQDWyPLFDV�DQRUPDOHV�\�HVWXGLDU�

OD�IXQFLyQ�GHO�HVyIDJR��



'LVIDJLD�RURIDUtQJHD�YV�VXEHVWHUQDO
3RGHPRV� FODVLILFDU� OD� GLVIDJLD� HQ� GRV� WLSRV�� GHSHQGLHQGR� GHO� QLYHO�

GRQGH� VH� SURGX]FD� OD� REVWUXFFLyQ�� ��� RURIDUtQJHD� \� ��� VXEHVWHUQDO��

/DV�FDXVDV��VX�HYDOXDFLyQ�UDGLROyJLFD�\�WUDWDPLHQWR�GLILHUHQ�

Ґ'LVIDJLD�RURIDUtQJHD��EORTXHR�\�GLVFRPIRUW�HQ�OD�JDUJDQWD�

� 3DFLHQWHV� FRQ� KLVWRULD� SUHYLD� GH� DOWHUDFLRQHV� QHXUROyJLFDV�

FRPR� LFWXV�� FLUXJtDV� GH� FDEH]D� \� FXHOOR� R� DQWHFHGHQWHV� GH�

UDGLRWHUDSLD�

� &RPSOLFDFLRQHV� IUHFXHQWHV�� EURQFRDVSLUDFLyQ� \� REVWUXFFLyQ�

HQGREURQTXLDO��

� 3XHGH� VHU� D�� IXQFLRQDO� �SRU� DVSLUDFLyQ� R� SHQHWUDFLyQ� GH�

FXHUSR�H[WUDxR��R�E��HVWUXFWXUDO��GLYHUWtFXOR�GH�=HQFNHU��PDVDV�

H[WUtQVHFDV��HVWHQRVLV«�

Ґ �'LVIDJLD� VXEHVWHUQDO�� EORTXHR�HQWUH�HO� HVSDFLR� VXSUDFODYLFXODU� \� OD�
DSyILVLV�[LIRLGHV�

� 'H�HWLRORJtD�HVWUXFWXUDO��DQLOORV��PDVDV�FRPSUHVLYDV�R�WXPRUHV��

R�IXQFLRQDO��DOWHUDFLyQ�GH�OD�PRWLOLGDG�HVRIiJLFD�

� $VRFLD�5*(�

$XQTXH�HO�XVR�GHO�7&�\�OD�50�KD�DXPHQWDGR�SDUD�HVWXGLDU�OD�GLVIDJLD��

OD� IOXRURVFRSLD� WRGDYtD� HV� OD� PRGDOLGDG� SUHIHULGD� SRU� PXFKRV�

SURIHVLRQDOHV�FOtQLFRV��'H�KHFKR�� VLJXH� VLHQGR� OD�SUXHED�PiV�SHGLGD�

SRU�PpGLFRV�GH� IDPLOLD�� GLJHVWyORJRV� \� UDGLyORJRV�SDUD� ORV� FDVRV�GH�

GLVIDJLD��
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$QRPDOtDV�IXQFLRQDOHV�GH�OD�
RURIDULQJH

/DV�FDXVDV�PiV� IUHFXHQWHV�GH�GLVIDJLD�RURIDUtQJHD�
HQ�QXHVWUR�PHGLR�VRQ�

Ɣ%URQFR�DVSLUDFLyQ�\�QHXPRQtD�SRU�DVSLUDFLyQ� HQ�
DQFLDQRV��HO�LFWXV�HV�XQD�FDXVD�PX\�IUHFXHQWH�GH�
EURQFR�DVSLUDFLyQ� \� WLHQH� XQD� PRUWDOLGDG�
HOHYDGD��'HO��������GH� SDFLHQWHV�FRQ�LFWXV�WLHQHQ�
GLVIDJLD��\�HO�����PXHUHQ�GH�QHXPRQtD� SRU�
DVSLUDFLyQ��
�
Ɣ%URQFR�DVSLUDFLyQ�VLOHQFLRVD��VH�GHILQH� FRPR� HO�
SDVR� GH� FRQWHQLGR� DOLPHQWLFLR� SRU� ODV� FXHUGDV�
YRFDOHV� YHUGDGHUDV� VLQ�TXH�pVWH�SURGX]FD� UHIOHMR�
WXVtJHQR�R�QLQJ~Q�RWUR�VLJQR�GH�DVSLUDFLyQ��
�
Ɣ'LVIXQFLyQ�FULFRIDUtQJHD��UHODMDFLyQ� LQFRPSOHWD�
\�R�FLHUUH�SUHFR]�GHO�P~VFXOR�FULFRIDUtQJHR�� OR�
TXH�UHVXOWD�HQ�XQD�GLODWDFLyQ�GHO�HVyIDJR�SUR[LPDO�
FRQ�DF~PXODFLyQ� GH� FRQWHQLGR���



$QRPDOtDV�IXQFLRQDOHV�GH�OD�RURIDULQJH

9DUyQ�GH����DxRV�TXH�DFXGH�SRU�SUHVHQWDU�GLVIDJLD�\�DOJXQ�
HSLVRGLR� GH� EURQFRDVSLUDFLyQ� SRVW�SUDQGLDO�� (YLGHQFLDPRV�
XQ�FRUUHFWR�SDVR�GH�FRQWUDVWH�GHVGH� OD�FDYLGDG�RUDO�D� OD�
IDULQJH�\�DO�HVyIDJR�VXSHULRU�
6H�YLVXDOL]y�UHWHQFLyQ�GH�PDWHULDO�GH�FRQWUDVWH�D�QLYHO�GH�ODV�
YDOOpFXODV� \� VHQRV� SLULIRUPHV� �$��� FRQ� DOJ~Q� SHTXHxR�
HSLVRGLR�GH�EURQFRDVSLUDFLyQ��%��IOHFKD�DPDULOOD���
(O�UHVWR�GHO�HVWXGLR�SRU�7(*'�IXH�QRUPDO��

$ %



$OWHUDFLRQHV�GH�OD�PRWLOLGDG�
HVRIiJLFD

$&$/$6,$� (63$602�
(62)É*,&2�',)862 (6&/(52'(50,$

� $XVHQFLD�GH�SHULVWDOVLV�
SULPDULD�HVRIiJLFD

� $XVHQFLD� GH�
UHODMDFLyQ� GHO� ((,� FRQ�
DXPHQWR�GH�OD�SUHVLyQ

� 'HQHUYDFLyQ� GHO� 0V��
OLVR� SRU� GHVWUXFFLyQ�
GHO� SOH[R� PLHQWpULFR�
GH�$XHUEDFK

� &RQWUDFFLRQHV�
WHUFLDULDV

� 'HQHUYDFLyQ�
SDUFKHDGD� HQ� ODV�
SURORQJDFLRQHV�
QHUYLRVDV

� +LSRPRWLOLGDG
� ,QFRPSHWHQFLD�GHO�((,
� $WURILD� GHO� 0V�� OLVR� \�
ILEURVLV

� $IHFWD� DO� ���� GH� ORV�
SDFLHQWHV� FRQ�
HVFOHURGHUPLD

� 3UHGRPLQD�HQ�PXMHUHV

,PDJHQ�HQ�´SLFR�GH�
ORURµ�R�´FROD�GH�UDWyQµ

,PDJHQ�HQ�
´VDFDFRUFKRVµ

,PDJHQ�HQ�´WXER�
UtJLGRµ

5LHVJR�GH�FDUFLQRPD�
HSLGHUPRLGH

3XHGH�SURJUHVDU�D�
DFDODVLD

$VRFLD�5*(�OD�PD\RUtD�
GH�YHFHV��((,�QR�
FRPSHWHQWH�

� 0LRWRPtD�
H[WUDPXFRVD�GH�+HOOHU�
�� WpFQLFD� DQWL�UHIOXMR�
�1LVVHQ����GH�HOHFFLyQ

� 7R[LQD� ERWXOtQLFD� R�
GLODWDFLyQ�
HQGRVFySLFD

� 0LRWRPtD� ORQJLWXGLQDO�
DPSOLDGD� \� WpFQLFD�
DQWL�UHIOXMR

� 3DSHO� OLPLWDGR� GH� ORV�
IiUPDFRV� \�
HQGRVFRSLD

� 7pFQLFD� DQWL�5*(�
�IXQGXSOLFDWXUD�
SDUFLDO�%HOVH\�0DUN�

� )iUPDFRV�DQWL�5*(



(VSDVPR�HVRIiJLFR�GLIXVR
0XMHU� GH� ��� DxRV�� SRUWDGRUD� GH� PDUFDSDVRV� \�
VtQGURPH� PLHORGLVSOiVLFR� FRPR� DQWHFHGHQWHV� GH�
LQWHUpV�� TXH� DFXGH� D� FRQVXOWD� SRU� VHQVDFLyQ� GH�
DFXPXODFLyQ�GH�FRPLGD�WUDV�OD�LQJHVWD��FRQ�GLVIDJLD�
DVRFLDGD��
,QWHUHVD� GHVFDUWDU� GLYHUWtFXOR� GH� =HQFNHU� FRPR�
SULPHU�GLDJQyVWLFR��/R�TXH�VH�YLR�IXH�XQD�DOWHUDFLyQ�
GH� OD� SHULVWDOVLV� HVRIiJLFD�� FRQ� LPDJHQ� HQ�
´VDFDUFRFKRVµ�OR�TXH�HV�PX\�VXJHVWLYR�GH�(('��$�\�
%��

�

$ %



$OWHUDFLRQHV�HVWUXFWXUDOHV

$QLOOR�GH�6FKDW]NL��
� $QLOOR�PXFRVR�HVRIiJLFR�PiV�IUHFXHQWH
� &RUWR��ILQR�\�FRQFpQWULFR� HQ� WHUFLR� GLVWDO�� GH� XQRV� ����
PP�GH�DOWXUD�
� 9DURQHV�GH�!����DxRV
� 'LVIDJLD� D� VyOLGRV� LQWHUPLWHQWH� H� LPSDFWDFLyQ� GH�
DOLPHQWRV��%%4�V\QGURPH�R�VtQGURPH�´VWHDN�KRXVHµ�
� 6H�DVRFLD�D�KHUQLD�GH�KLDWR
� 3RVLFLyQ�GHO�´QDGDGRUµ��REOLFXD�DQWHULRU�GHUHFKD�
SURQR��SDUD�YHUOR�ELHQ�
� (YLWDU�HQGRVFRSLD�SRU�ULHVJR�GH�SHUIRUDFLyQ
� 7UDWDPLHQWR� GLHWpWLFR�� VL� IUDFDVD� GLODWDFLyQ�
HQGRVFySLFD

',9(57Ì&8/26�<�$1,//26
'LYHUWtFXOR�GH�=HQFNHU�
� 3URWXVLyQ�PXFRVD�\�VXEPXFRVD�KLSRIDUtQJHD�SRU�HO�WULiQJXOR�
GH�/DLPHU�.LOOLDQ��ODWHUDO�DO�P~VFXOR�FULFRIDUtQJHR�
� 'LYHUWtFXOR�HVRIiJLFR�PiV�IUHFXHQWH
� )DOVR�GLYHUWtFXOR��FDUHFH�GH�FDSD�PXVFXODU��\�VH�RULJLQD�SRU�
SXOVLyQ
� 5HJXUJLWDFLyQ�QR�iFLGD� \�GLVIDJLD��$XPHQWR�GHO� ULHVJR�GH�
DVSLUDFLyQ��+DOLWRVLV�\�URQTXHUD
� $XPHQWR�GHO�ULHVJR�GH�&D��HSLGHUPRLGH
� 7UDWDPLHQWR�TXLU~UJLFR��PLRWRPtD�GHO�0V��FULFRIDUtQJHR



'LYHUWtFXOR�GH�=HQFNHU
0XMHU�GH����DxRV�VLQ�DQWHFHGHQWHV�SDWROyJLFRV�GH�LQWHUpV�
TXH� DFXGH� SRU� SUHVHQWDU� HSLVRLGRV� GH� UHJXUJLWDFLyQ� \�
YyPLWRV� WUDV� ODV�FRPLGDV�� /D�JDVWURVFRSLD�HV�QRUPDO� VDOYR�
KHUQLD� GH� KLDWR�� ,QWHUHVD� GHVFDUWDU� DOWHUDFLRQHV� GH� OD�
PRWLOLGDG�HVRIiJLFD��
'XUDQWH� HO� HVWXGLR� 7(*'� VH� HYLGHQFLD� XQD� SHTXHxD�
LPDJHQ� VDFXODU� HQ� XQLyQ� IDULQJR�HVRIiJLFD�� GRQGH� VH�
DFXPXOD�PDWHULDO�GH�FRQWUDVWH�VXJHVWLYR�GH�GLYHUWtFXOR�GH�
=HQFNHU��IOHFKDV�URMDV���

$ % &



'LYHUWtFXOR�GH�=HQFNHU
9DUyQ�GH����DxRV�GHULYDGR�GH�RWUR�+RVSLWDO�SRU� VHQVDFLyQ�GH�
LUULWDFLyQ� RURIDUtQJHD� \� UHJXUJLWDFLyQ� KDELWXDO�� FRQ� IUHFXHQWHV�
HSLVRGLRV�GH�DWUDJDQWDPLHQWR�\�WRV�
(Q�HO�7&�FHUYLFDO��QR�GLVSRQLEOH��UHDOL]DGR�HQ�HO�RWUR�FHQWUR��VH�
YLVXDOL]D� XQ� HQJURVDPLHQWR�PXUDO� HQ� DQLOOR�� GH� ERUGHV� OLVRV�� D�
QLYHO�GHO�WHUFLR�HVRIiJLFR�VXSHULRU��
'XUDQWH� OD� UHDOL]DFLyQ� GH� OD� HQGRVFRSLD� GLJHVWLYD� DOWD�� VH�
YLVXDOL]DURQ� UHVWRV� DOLPHQWLFLRV� SDVDGR� HO� ((6� FRQ� JUDQ�
GLYHUWtFXOR�HVRIiJLFR��
(Q� HO� 7(*'�� VH� YLVXDOL]D� UHWHQFLyQ� GH� FRQWUDVWH� HQ� WHUFLR�
VXSHULRU��FRPSDWLEOH�FRQ�GLYHUWtFXOR�GH�=HQFNHU� �$�\�%��SXQWDV�
IOHFKD�URMDV���$GHPiV�HO�SDFLHQWH�SUHVHQWD�XQ�(('��SDWUyQ�HQ�
VDFDFRUFKRV��SXQWDV�GH�IOHFKD�DPDULOODV���

$ %



$QLOOR�GH�6FKDW]NL�

0XMHU�GH����DxRV�GH�HGDG�RSHUDGD�GH�FLUXJtD�EDULiWULFD�
VLQ� RWURV� DQWHFHGHQWHV� GH� LQWHUpV�� HQ� OD� TXH� HQ� HO� 7(*'�
SRVW�FLUXJtD� VH� HYLGHQFLy� OD� SUHVHQFLD� GH� XQ� DQLOOR�
FRPSDWLEOH� FRQ� 6FKDW]NL� �$�� IOHFKDV� YLROHWD�� \� XQD�
SHTXHxD�KHUQLD�GH�KLDWR�DVRFLDGD��$��FtUFXOR�D]XO��
5HVWR�GHO�HVWXGLR�7(*'�VLQ�KDOOD]JRV��%���
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1HRSODVLDV�HVRIiJLFDV

� ����FDUFLQRPDV�HVFDPRVRV

� $XPHQWR�GH�OD�LQFLGHQFLD�GHO�DGHQRFDUFLQRPD

� 7DEDFR�\�DOFRKRO�FRPR�IDFWRUHV�GH�ULHVJR

� 'LVIDJLD�\�SpUGLGD�GH�SHVR�UiSLGDPHQWH�SURJUHVLYD

� 6XEWLSRV��LQILOWUDQWH��XOFHUDWLYR��SROLSRVR�\�YDULFRVR

� 3XHGHQ� DSDUHFHU� ItVWXODV� FRQ� VHQRV� QDVDOHV�� WUiTXHD� R�

HVWUXFWXUDV�DG\DFHQWHV

7HUFLR�VXSHULRU����
7HUFLR�PHGLR����

(QGRVFRSLD�FRQ�ELRSVLD�HV�
VLHPSUH�QHFHVDULD

7(*'��'HIHFWR�GH�OOHQDGR�
LUUHJXODU�HQ�OD�SRUFLyQ�PHGLD�
FRQ�GLVWRUVLyQ�DQDWyPLFD�JUDYH

3[�PX\�GHVIDYRUDEOH



0XMHU� GH� ��� DxRV� GH� HGDG� GLDJQRVWLFDGD� GH� FDUFLQRPD� GH� HVyIDJR�
WRUiFLFR�HVWDGtR�,9�FRQ�0��SXOPRQDUHV�HQ�MXQLR�GHO�������HQ�WUDWDPLHQWR�
DFWXDO�FRQ�UDGLRWHUDSLD�SDOLDWLYD��1HRSODVLD�GH�FRORQ�GLDJQRVWLFDGD�D�
ORV����DxRV�\�WUDWDGD�FRQ�TXLPLRWHUDSLD��DFWXDOPHQWH�DVLQWRPiWLFD�
(Q� HO� 7(*'� �$� \� %�� VH� YLVXDOL]D� XQD� HVWHQRVLV� LUUHJXODU� HQ� WHUFLR�PHGLR�
HVRIiJLFR�� D� OD� DOWXUD� GH� OD� FDULQD� TXH� FRQGLFLRQD� XQD� GLODWDFLyQ�
HVRIiJLFD� SUR[LPDO� \� XQ� SDVR� GH� FRQWUDVWH� ILOLIRUPH� KDFLD� HO� HVyIDJR�
GLVWDO��SXQWDV�IOHFKD�URMDV���VLHQGR�OD�8*(�QRUPDO�
(Q� OD�7&�YHPRV�XQ�HQJURVDPLHQWR�HVRIiJLFR�FRQFpQWULFR�D�QLYHO�'��'��
�'��TXH�GLODWD�DQWHUyJUDGDPHQWH�HO�HVyIDJR��&��SXQWD�IOHFKD�YLROHWD��\�
GHVSOD]D� OLJHUDPHQWH� OD� 9�SXOPRQDU� LQIHULRU� L]TXLHUGD� �'��� 6H�
YLVXDOL]DEDQ�QyGXORV�SXOPRQDUHV�ELODWHUDOHV�HQ�DOJXQRV�FRUWHV��(��FtUFXOR�
QDUDQMD��
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)tVWXOD�EURQFR�HVRIiJLFD

� &RPXQLDFLyQ�DQRUPDO�HQWUH�XQ�EURQTXLR�\�HO�HVyIDJR��

� 3XHGHQ�VHU�FRQJpQLWDV�DXQTXH�HQ�HO�DGXOWR�VRQ�UDUDV

� 3UHVHQWDFLyQ� FOtQLFD�� LQIHFFLRQHV� SXOPRQDUHV� UHFXUUHQWHV��

KHPRSWLVLV�\�WRV

(WLRORJtDV��FRQJpQLWDV�R�DGTXLULGDV

䚔 1HRSODVLD�HVRIiJLFD��������

䚔*DVWURVWRPtD�HQGRVFySLFD�SHUFXWiQHD��UDUD�

䚔 )tVWXOD�LQGXFLGD�SRU�UDGLDFLyQ

䚔 ,QIHFFLRVD��FDQGLGLDVLV��VtILOLV��DFWLQRPLFRVLV«�



9DUyQ�GH����DxRV�TXH�D� UDt]�GH�HVWXGLR�SRU�
GLVIDJLD�� VH� OH� UHDOL]y� XQD� HQGRVFRSLD� \� VH�
GLDJQRVWLFy�GH�QHRSODVLD�GH�OD�8*(��
(O�SDFLHQWH�IXH�LQWHUYHQLGR��UHDOL]iQGRVH�XQD�
JDVWUHFWRPtD� WRWDO� FRQ� UHVHFFLyQ� GHO� WHUFLR�
LQIHULRU�GHO�HVyIDJR�\�UHFRQVWUXFFLyQ�HQ�<�GH�
5RX[�� +L]R� XQ� QHXPRWyUD[� ELODWHUDO�
SRVW�TXLU~UJLFR��TXH�SUHFLVy�GUHQDMH��$O����GtD�
SRVW�RSHUDWRULR��VH�HYLGHQFLy�OHXFRFLWRVLV�\�VH�
GHFLGLy�UHDOL]DU�7(*'�

(Q� HO� 7(*'� VH� HYLGHQFLy� XQ� EXHQ� SDVR� GH�
FRQWUDVWH� SRU� HVRIiJR� KDVWD� HO� WHUFLR� GLVWDO�
�HQ�OD�SUREDEOH�]RQD�GH�DQDVWRPRVLV��GRQGH�
VH� YLy� HO� SDVR� GH� FRQWUDVWH� KDFLD� OD� UHJLyQ�
SRVWHUR�ODWHUDO� SXOPRQDU� L]TXLHUGD� FRQ�
DFXPXODFLyQ�GH�pVWH� �FtUFXOR�D]XO�� VLHQGR�HO�
KDOOD]JR�VXJHVWLYR�GH�IXJD�DQDVWRPyWLFD��$��

(O� 7&�PRVWUy� VLJQRV� GH� IDOOR�
GH�VXWXUD�D�QLYHO�GH�OD�XQLyQ�
HVyIDJR�\H\XQDO�� FRQ�
LPSRUWDQWH� SDVR� GH�
FRQWUDVWH� KDFLD� OD� SOHXUD�
L]TXLHUGD� �&�� FtUFXOR�
DPDULOOR�� FRQ� QLYHO�
KLGURDpUHR� �%�� SXQWDV� GH�
IOHFKD�URMDV��
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(VRIDJLWLV�HRVLQRItOLFD

䚔 (QIHUPHGDG� LQIODPDWRULD� LQPXQRDOpUJLFD� FUyQLFD� GHO�

HVyIDJR�

䚔 9DURQHV� MyYHQHV� ������� DxRV��� DVPiWLFRV� \� GH�

FDUDFWHUtVWLFDV� DWySLFDV�� 5HILHUHQ� LPSDFWDFLRQHV�

DOLPHQWDULDV� � IUHFXHQWHV� \� GLVIDJLD� D� VyOLGRV�

KDELWXDOPHQWH��MXQWR�FRQ�5*(��

䚔 3UHVHQFLD� GH� HRVLQyILORV� HQ� PXFRVD� HVRIiJLFD��

'LDJQyVWLFR�KLVWROyJLFR�HQGRVFySLFR��!���HRVLQyILORV�SRU�

FDPSR

䚔 7(*'�� 3HTXHxRV� DQLOORV� HVRIiJLFRV� TXH� UHFXHUGDQ� D� OD�

WUiTXHD��WUDTXHDOL]DFLyQ�HVRIiJLFD�R�HVyIDJR�IHOLQR���

䚔 7UDWDPLHQWR��FRUWLFRLGHV�RUDOHV

䚔 1R�VH�KD�YLVWR�DXPHQWDGR�HO�ULHVJR�GH�QHRSODVLD



(VRIDJLWLV�HRVLQRItOLFD�
9DUyQ� GH� ��� DxRV� GH� HGDG�� VLQ� DQWHFHGHQWHV� GH� LQWHUpV�� TXH� UHILHUH�
GLVIDJLD�RURIDUtQJHD�D�VyOLGRV�GH����DxRV�GH�HYROXFLyQ��7DPELpQ�UHILHUH�
LPSDFWDFLRQHV� DOLPHQWDULDV� KDELWXDOHV�� \� TXH� pVWDV� DXPHQWDQ� FRQ� HO�
HVWUpV��2FDVLRQDOPHQWH�DVRFLD�GRORUHV�WRUiFLFRV�UHWURHVWHUQDOHV��
(Q� HO� WHUFLR� VXSHULRU� GHO� HVyIDJR�� VH� YLVXDOL]DQ� XQDV� PHPEUDQDV�
HVRIiJLFDV� �$�� SXQWDV� GH� IOHFKD� URMDV�� FRQ� GLVFUHWD� HVWHQRVLV� \�
GLODWDFLyQ�VXSUDHVWHQyWLFD��$��IOHFKD�DPDULOOD���SDWUyQ�PX\�VXJHVWLYR�GH�
HVRIDJLWLV� HRVLQRItOLFD�� 6H� FRQILUPy� GLFKR� GLDJQyVWLFR� SRVWHULRUPHQWH�
FRQ�HQGRVFRSLD�\�WRPD�GH�ELRSVLDV��
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� (V� OD�~QLFD�SUXHED�TXH�SHUPLWH�HVWXGLDU� OD�DQDWRPtD�\� OD�

IXQFLyQ�GHO�HVyIDJR

� (YDO~D� GHJOXFLyQ�� PRUIRORJtD�� PRWLOLGDG�� FRPSOLFDFLRQHV�

SRVW�RSHUDWRULDV

� 1R�UHTXLHUH�VHGDFLyQ

� (V�PiV�UiSLGD�\�PHQRV�LQYDVLYD�TXH�OD�HQGRVFRSLD

� (V�HO�~QLFR�HVWXGLR�TXH�SHUPLWH�YLVXDOL]DU�OD�KHUQLD�GH�KLDWR�

\�HO�5*(�LQ�VLWX

&2175$6

� (VFDVH]�GRFHQWHV�H[SHUWRV

� 5HHPEROVR�UHODWLYDPHQWH�EDMR�HQ�HVWXGLRV�IOXRURVFySLFRV

� (V�XQD�SUXHED�H[LJHQWH�WpFQLFDPHQWH�\�SRFR�DJUDGDEOH�

SDUD�HO�SDFLHQWH

� ´0HQWDOLGDG�HQGRVFySLFDµ��VH�SUHILHUH�UHDOL]DU�

GLUHFWDPHQWH�XQD�HQGRVFRSLD

� 3HRU�FRPSOLFDFLyQ��QHXPRQtD�SRU�DVSLUDFLyQ
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� /DXUD� 5� &DUXFFL�� 0DU\� $QQ� 7XUQHU�� '\VSKDJLD� 5HYLVLWHG�� &RPPRQ� DQG�

8QXVXDO�&DXVHV��5DGLRJUDSKLFV�������������������

� 0DUF� 6� /HYLQH�� 6WHSKHQ� (� 5XEHVLQ�� 'LVHDVHV� RI� WKH� (VRSKDJXV�� 'LDJQRVLV�

ZLWK�(VRSKDJRJUDSK\��5HYLHZ�IRU�5HVLGHQWV��5DGLRORJ\�������������������

� %HWK� $� 6FKXHOHU�� 7KH� $$30�561$� 3K\VLFV� 7XWRULDO� IRU� 5HVLGHQWV�� *HQHUDO�

2YHUYLHZ�RI�)OXURVFRS\�,PDJLQJ��5DGLRJUDSKLFV��������������������

� 0DKDGHYDSSD� 0DKHVK�� 7KH� $$30�561$� 3K\VLFV� 7XWRULDO� IRU� 5HVLGHQWV��

)OXRURVFRS\�� 3DWLHQW� 5DGLDWLRQ� ([SRVXUH� ,VVXHV�� 5DGLRJUDSKLFV� ������ ����

���������

� 0RUJDQ��0DWW� $� HW� DO�� 6LQJOH� FRQWUDVW� 8SSHU�*,� WHFKQLTXH�� 5DGLRSDHGLD��

KWWSV���UDGLRSDHGLD�RUJ�DUWLFOHV�VLQJOH�FRQWUDVW�XSSHU�JL�WHFKQLTXH

� %HOO�� 'DQLHO� -�� :HHUDNNRG\�� <� HW� DO�� %URQFKR�HVRSKDJHDO� ILVWXOD��

5DGLRSDHGLD��

KWWSV���UDGLRSDHGLD�RUJ�DUWLFOHV�EURQFKR�RHVRSKDJHDO�ILVWXOD


