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/D�PiV�IUHFXHQWH������

*HQHUDOPHQWH�HQ�FDORWD��IpPXU��PDQGtEXOD�\�SHOYLV
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SHULyVWLFD

/RFDOL]DFLyQ�GLDILVDULD�HQ�KXHVRV�ODUJRV

(Q�50��FDUDFWHUtVWLFDV�DJUHVLYDV��

䚔 (GHPD�yVHR��UHDFFLyQ�SHULyVWLFD�\�HGHPD�GH�SDUWHV�

EODQGDV

䚔 'LDJQyVWLFR�GLIHUHQFLDO�FRQ�PDOLJQLGDG�H�LQIHFFLyQ

+DOOD]JRV�FDUDFWHUtVWLFRV�

䚔 OHVLRQHV�ELVHODGDV�HQ�FUiQHR�

䚔 ´�YpUWHEUD�SODQDµ���DSODVWDPLHQWR�VLPpWULFR�GHO�FXHUSR�

YHUWHEUDO�FRQ�SUHVHUYDFLyQ�GHO�DUFR�SRVWHULRU�\�HO�

HVSDFLR�GLVFDO

䚔 ´GLHQWH�IORWDQWHµ��SRU�GHVWUXFFLyQ�GHO�KXHVR�DOYHRODU



3UHVHQWH�VREUH�WRGR�HQ�+&/�PXOWLVLVWHPD
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UHDO]D� GH� IRUPD� LQWHQVD� FRQ� FRQWUDVWH�� ORFDOL]DGD� SUR[LPDO� HQ� WDOOR� VHODU�� FRUUHVSRQGH� D� XQ�
QyGXOR�LQIXQGLEXODU�HQ�HO�FRQWH[WR�GH�+LVWLRFLWRVLV��IOHFKDV���

&RQ� SHUPLVR� GH� /HDUQLQJ� 3HGLDWULF� ,PDJLQJ�� (G�� 6SULQJHU�� ������ &16� /$1*(5+$16� &(//�
+,67,2&<726,6���'LHJR�$OFDLGH�0DUWtQ��0DUtD�,��0DUWtQH]�/HyQ�



+&/��0$1,)(67$&,21(6�(1�,0$*(1

(Q�+&/�PXOWLVLVWHPD

/R�PiV�IUHFXHQWH��ORFDOL]DFLyQ�FHUYLFDO

38/0Ð1

$IHFWD�SUHGRPLQDQWHPHQWH�D�FDPSRV�PHGLRV�\�

VXSHULRUHV��5HVSHWD�iQJXORV�FRVWRIUpQLFRV

)$6(�
7(035$1$

)$6(�
7$5'Ë$

䚔1yGXORV�
FHQWUROREXOLOODUHV�
�����PP��GH�
GLVWULEXFLyQ�
SHULEURQFRYDVFXODU�

䚔1HXPRWyUD[������

䚔 4XLVWHV�LUUHJXODUHV�
FRQIOX\HQWHV

䚔 (QILVHPD��SDQDO

+Ì*$'2

6REUH�WRGR�HQ�+&/�PXOWLVLVWHPD

)$6(�
7(035$1$

)$6(�
7$5'Ë$

䚔+HSDWRPHJDOLD
䚔(GHPD�SHULSRUWDO

䚔&LUURVLV
䚔&RODQJLWLV�
HVFOHURVDQWH

*$1*/,26�
/,1)É7,&26



+&/�81,6,67(0$�81,)2&$/

䚔1LxRV�HQWUH���\����DxRV�

䚔(O�VXEWLSR�PiV�IUHFXHQWH��HQ�WRUQR�DO�����

䚔3UHGRPLQD�OD�DIHFWDFLyQ�yVHD��JHQHUDOPHQWH�VLQ�UXSWXUD�GH�OD�FRUWLFDO�QL�

DXPHQWR�GH�SDUWHV�EODQGDV��

ż (O�KXHVR�PiV�IUHFXHQWHPHQWH�DIHFWDGR�HV�OD�FDORWD�

ż 3XHGH� DIHFWDU� D� GLiILVLV� GH� KXHVRV� ODUJRV�� FRQ� ERUGH� IHVWRQHDGR� H�

LUUHJXODU��

ż (Q� OD� FROXPQD� �JHQHUDOPHQWH� QLYHO� GRUVDO��� LPDJHQ� HQ� ´YpUWHEUD�

SODQDµ

䚔$QWH�XQD�OHVLyQ�yVHD�FRPSDWLEOH�FRQ�+&/��KD\�TXH�UHDOL]DU�XQ�UDVWUHR�

yVHR�FRPSOHWR��FRQ�UDGLRJUDItDV�GH�PDSD�yVHR�R�FRQ�50�

ż /D�50�KD�GHPRVWUDGR�PD\RU�VHQVLELOLGDG��VXSHULRULGDG�FRQ�UHVSHFWR�D�

3(7�7&�SDUD�DIHFWDFLyQ�HVSLQDO��6H�XWLOL]D�HQ�HO�VHJXLPLHQWR��

䚔(O� WUDWDPLHQWR� HV� ORFDO� �TXLU~UJLFR�� R� VLVWpPLFR� �TXLPLRWHUDSLD� \�

FRUWLFRLGHV���FRQ�XQD�EXHQD�HYROXFLyQ�HQ�OD�PD\RUtD�GH�SDFLHQWHV�



9DUyQ� GH� �� DxRV� VLQ� DQWHFHGHQWHV� SHUVRQDOHV� QL� IDPLOLDUHV� GH� LQWHUpV� TXH� DFXGH� SRU� GRORU� WUDV� WUDXPDWLVPR� HQ�
PLHPEUR�LQIHULRU�GHUHFKR��GH�GRV�PHVHV�GH�HYROXFLyQ��DVRFLDGR�D�SpUGLGD�GH�SHVR�\�GHFDLPLHQWR��6H�UHDOL]DQ�
$��5DGLRJUDItD�VLPSOH��OHVLyQ�OtWLFD��H[SDQVLYD��FRQ�UHDFFLyQ�SHULyVWLFD�LUUHJXODU��VLWXDGD�HQ�XQLyQ�GH�WHUFLR�SUR[LPDO�
FRQ�PHGLR�GH�GLiILVLV�IHPRUDO�GHUHFKD��&DUDFWHUtVWLFDV�DJUHVLYDV�
%��50� VLQ� \� FRQ� FRQWUDVWH�� /HVLyQ� OtWLFD� H[SDQVLYD� GLDILVDULD� FRQ� UHDFFLyQ� SHULyVWLFD�� GLVUXSFLyQ� GH� OD� FRUWLFDO� \�
H[WHQVLyQ� D� SDUWHV� EODQGDV�� (GHPD� GHO� P~VFXOR� UHFWR� LQWHUQR� \� ODWHUDO�� ,QLFLDOPHQWH� VH� SODQWHy� HO� GLDJQyVWLFR� GH�
RVWHRVDUFRPD�FHQWUDO�GH�EDMR�JUDGR�
&�� 5DGLRJUDItD� VLPSOH�� FDPELRV� WUDV� WUDWDPLHQWR� �FXUHWDMH�� LQMHUWR� yVHR�� PDWHULDO� GH� RVWHRVtQWHVLV� ±GRV� FODYRV�
HOiVWLFRV��FRORFDGR�\�UHWLUDGR�SRVWHULRUPHQWH���
5HPLVLyQ�FRPSOHWD��SHUVLVWLHQGR�OHYH�HQJURVDPLHQWR�UHVLGXDO�GH�OD�FRUWLFDO�
'��%LRSVLD�GH� IpPXU�GHUHFKR��+HPDWR[LOLQD�(RVLQD��[�\���[��+XHVR� �IOHFKD� URMD�� \� WXPRU� �IOHFKD�QHJUD���&pOXODV�
WXPRUDOHV��DSDULHQFLD�KLVWLRFtWLFD��Q~FOHRV�DUULxRQDGRV��IOHFKD�QDUDQMD��\�HVWURPD�HRVLQRItOLFR��+DOOD]JRV�HQ�UHODFLyQ�
FRQ�+&/��
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0XMHU�GH����DxRV�VLQ�DQWHFHGHQWHV��DFXGH�SRU�GRORU�DWUDXPiWLFR�HQ�KRPEUR�L]TXLHUGR��GH�FDUDFWHUtVWLFDV�PHFiQLFDV�\�
SUHGRPLQLR�QRFWXUQR��GH���VHPDQDV�GH�HYROXFLyQ��6LQ�VtQWRPDV�FRQVWLWXFLRQDOHV��
6H�UHDOL]DQ�SUXHEDV�GH�LPDJHQ�\�ELRSVLD�
$��7&�VLQ�FRQWUDVWH�FRPSDUDWLYR�GH�DPERV�KRPEURV� �YHQWDQD�yVHD�\�GH�SDUWHV�EODQGDV���OHVLyQ�OtWLFD�HQ�HO�FXHOOR�
HVFDSXODU�L]TXLHUGR�VLQ�PDVD�GH�SDUWHV�EODQGDV�DVRFLDGD�
%�� %LRSVLD� GH� OHVLyQ� HVFDSXODU�� +HPDWR[LOLQD�(RVLQD� ��[� \� &'�D�� &pOXODV� JLJDQWHV� PXOWLQXFOHDGDV� FRQ� HVWURPD�
HRVLQyILOR��IOHFKD�QHJUD���,QPXQRKLVWRTXtPLFD�SRVLWLYD�SDUD�FpOXODV�GH�/DQJHUKDQV�

3RVWHULRUPHQWH�VH�UHDOL]y�WUDWDPLHQWR�FRQVHUYDGRU�H[SHFWDQWH��FRQ�HVWDELOLGDG�UDGLROyJLFD�WUDV���DxRV�GH�VHJXLPLHQWR�

$

%
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�)URQWRRUELWDULD�

9DUyQ� GH� �� DxRV� VLQ� DQWHFHGHQWHV�� DFXGH� SRU�PDVD� VXSUDRUELWDULD� L]TXLHUGD� GH� ��PHVHV� GH� HYROXFLyQ��$� OD�
H[SORUDFLyQ��VH�HYLGHQFLD�XQD�WXPRUDFLyQ�SDOSHEUDO�L]TXLHUGD��6H�UHDOL]DQ�SUXHEDV�GH�LPDJHQ�\�ELRSVLD�
$��5DGLRJUDItD�ODWHUDO�GH�FUiQHR��OHVLyQ�OtWLFD�JHRJUiILFD�HQ�UHJLyQ�VXSUDRUELWDULD��VLQ�ERUGH�HVFOHURVR�
%�� 7&�GH� FUiQHR� VLQ� FRQWUDVWH�� OHVLyQ� GH� SDUWHV� EODQGDV� HQ� iQJXOR� VXSHURH[WHUQR� GH� yUELWD� L]TXLHUGD� FRQ�
FDPELRV�HURVLYRV�yVHRV�DVRFLDGRV�
&��50�VLQ�\�FRQ�FRQWUDVWH��OHVLyQ�GH�SDUWHV�EODQGDV�VXSUDRUELWDULD�L]TXLHUGD�TXH�UHDO]D�WUDV�OD�DGPLQLVWUDFLyQ�
GH�FRQWUDVWH�\�DVRFLD�HURVLyQ�yVHD�VXE\DFHQWH�
'��%LRSVLD�GH�SiUSDGR�L]TXLHUGR��+HPDWR[LOLQD�(RVLQD���[�����[�\���[��+DOOD]JRV�VXJHVWLYRV�GH�+&/�
6H�UHDOL]y�WUDWDPLHQWR�FRQ�FXUHWDMH�\�TXLPLRWHUDSLD��YLQEODVWLQD���$FWXDOPHQWH�HQ�UHPLVLyQ�FRPSOHWD�
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0XMHU�GH���DxRV�VLQ�DQWHFHGHQWHV�TXH�DFXGH�SRU�FXDGUR�GH����GtDV�GH�HYROXFLyQ�GH�WXPHIDFFLyQ�SDOSHEUDO�L]TXLHUGD�
FRQ�SUXULWR�\�SpUGLGD�GH�SHVR��,QLFLDOPHQWH��VH�GLDJQRVWLFD�GH�FHOXOLWLV�\�VH�UHDOL]D�WUDWDPLHQWR�DQWLELyWLFR��
$QWH�OD�IDOWD�GH�PHMRUtD��VH�GHFLGH�HVWXGLR�UDGLROyJLFR�\�SRVWHULRUPHQWH�ELRSVLD��
$�7&�GH�yUELWD�VLQ�FRQWUDVWH��HQ�HO�ERUGH�VXSHURLQWHUQR�GH�OD�yUELWD�L]TXLHUGD�VH�REVHUYD�XQD�OHVLyQ�OtWLFD�JHRJUiILFD�
FRQ�ERUGH�ELVHODGR�TXH�HURVLRQD�ODV�SDUHGHV�GH�OD�\HPD�IURQWDO�\�DVRFLD�PDVD�GH�SDUWHV�EODQGDV��
%��50�GH�yUELWD�VLQ�\�FRQ�FRQWUDVWH��OHVLyQ�ORFDOL]DGD�HQ�HO�ERUGH�VXSHURLQWHUQR�GH�OD�yUELWD�L]TXLHUGD��FRUUHVSRQGH�
D� OHVLyQ� OtWLFD�DFRPSDxDGD�GH�XQD�PDVD�GH�SDUWHV�EODQGDV�VyOLGR�FRQ�FRPSRQHQWH�TXtVWLFR�FHQWUDO�� OD�SDUWH�VyOLGD�
UHDO]D�FRQ�FRQWUDVWH��
&��%LRSVLD�GH�OD�OHVLyQ�RUELWDULD��+HPDWR[LOLQD�(RVLQD���[�\���[�\�WLQFLyQ�FRQ�/DQJKHULQD��+LVWLRFLWR��IOHFKD�QHJUD���
/DQJKHULQD����IOHFKD�DPDULOOD���+DOOD]JRV�HQ�UHODFLyQ�FRQ�+&/�
6H�GHFLGH�WUDWDPLHQWR�TXLPLRWHUiSLFR�FRQ�YLQEODVWLQD��REMHWLYiQGRVH�UHPLVLyQ�FRPSOHWD�WUDV���DxR�GH�WUDWDPLHQWR�
'��7&�GH�yUELWD�VLQ�FRQWUDVWH��WUDV�WUDWDPLHQWR��VH�REVHUYD�PtQLPD�LUUHJXODULGDG�UHVLGXDO�GH�OD�SDUHG�VXSHURLQWHUQD�
GH�OD�yUELWD�L]TXLHUGD�VLQ�PDVD�GH�SDUWHV�EODQGDV�DVRFLDGD��+DOOD]JRV�HQ�UHODFLyQ�FRQ�UHVROXFLyQ�GH�+&/��
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�IHPRUDO�

1LxD�GH���DxRV�FRQ�FXDGUR�GH�����PHVHV�GH�HYROXFLyQ�GH�GRORU�DWUDXPiWLFR�HQ�PXVOR�L]TXLHUGR��GH�SUHGRPLQLR�QRFWXUQR�
\�TXH�FHGH�FRQ�$,1(V���$�OD�H[SORUDFLyQ�QR�VH�REVHUYD�WXPHIDFFLyQ�QL�VLJQRV�GH�LPSRWHQFLD�IXQFLRQDO��

$� 5DGLRJUDItD��OHVLyQ�OtWLFD�HQ�GLiILVLV�IHPRUDO�SUR[LPDO�GH�IpPXU�L]TXLHUGR��GH�OtPLWHV�ELHQ�GHILQLGRV�\�WUDQVLFLyQ�HVWUHFKD�
FRQ�UHDFFLyQ�SHULyVWLFD�ODPLQDU�

%� 7&�VLQ�FRQWUDVWH�� OHVLyQ� OtWLFD�GH���FP�HQ� OD�PHGXODU�GH� OD�GLiILVLV� IHPRUDO�SUR[LPDO�TXH�SURGXFH� IHVWRQHDGR�GH� OD�
FRUWLFDO�LQWHUQD�VLQ�VROXFLyQ�GH�FRQWLQXLGDG�GH�OD�PLVPD�\�TXH�DVRFLD�UHDFFLyQ�SHULyVWLFD�ODPLQDU�HVFOHURVD�

&� 50�VLQ�\�FRQ�FRQWUDVWH��OD�OHVLyQ�GHVFULWD�DVRFLD�PRGHUDGR�HGHPD�HQ�HO�KXHVR�DG\DFHQWH��UHDO]D�GH�IRUPD�WHQXH�WUDV�
OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH�\�QR�DVRFLD�DXPHQWR�GH�SDUWHV�EODQGDV��

6H�UHDOL]D�ELRSVLD�GH�OD�OHVLyQ�TXH�UHYHOD�+&/�
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䚔6XHOH�DIHFWDU�D�YDURQHV�PHQRUHV�GH����DxRV�

䚔6H� GHVFULEH� OD� WUtDGD� FOiVLFD� GH� H[RIWDOPRV�� GLDEHWHV� LQVtSLGD� \��

OHVLRQHV�HQ�FDORWD��

ż 3UHVHQWH�HQ�XQ�����GH�FDVRV�

ż (V�OD�IRUPD�FUyQLFD�

ż 6H�VXHOH�DIHFWDU�OD�EDVH�GHO�FUiQHR�\�OD�KLSyILVLV��

䚔6RQ� OHVLRQHV� OtWLFDV�GHVWUXFWLYDV�� GH�PRGR� TXH� ODV� OHVLRQHV� GH� IRVDV�

FUDQHDOHV� DQWHULRU� \� PHGLD� \� GH� PDFL]R� IDFLDO� WLHQGHQ� D� DIHFWDU� SRU�

FRQWLJ�LGDG�DO�WHMLGR�QHXUDO�DG\DFHQWH�

䚔8Q�����SUHVHQWDQ�DIHFWDFLyQ�GH�HQFtDV�\�GLHQWHV��FRQ�OD�FDUDFWHUtVWLFD�

LPDJHQ�GH�³GLHQWH�IORWDQWH´�

䚔0HQRV� IUHFXHQWHPHQWH� DSDUHFHQ� HQ� HO� SHxDVFR�� FRQ� OHVLyQ� GHO� RtGR�

PHGLR�

䚔+DVWD�XQ�����WLHQHQ�OHVLRQHV�yVHDV�H[WUDFUDQHDOHV��PiV�DJUHVLYDV�TXH�

HQ�HO�VXEWLSR�XQLVLVWHPD�XQLIRFDO�

䚔3UHVHQWD�XQ�SURQyVWLFR�YDULDEOH�
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0XMHU� GH� ���PHVHV� GH� YLGD��5137�� TXH� DFXGH� SRU� ODWHUDOL]DFLyQ� H� KLSHUH[WHQVLyQ� FHUYLFDO� DWUDXPiWLFD��7UDV� IDOWD� GH�
PHMRUtD�FRQ�UHODMDQWH�PXVFXODU�\�DQDOJHVLD��VH�UHDOL]D�HVWXGLR�GH�LPDJHQ�\�SRVWHULRU�ELRSVLD��
$�� 7&� VLQ� FRQWUDVWH� GH� FXHOOR� \� 50� FHUYLFDO� VLQ� FRQWUDVWH�� OHVLyQ� yVHD� LQILOWUDWLYD� HQ� � XQLyQ� HQWUH� FXHUSR� \� DUFR�
SRVWHULRU�GHUHFKR�GH�&���
%��0DSD�yVHR��HQ�OD�UDGLRJUDItD�GH�WyUD[�VH�REVHUYD�XQD�OHVLyQ�LQVXIODQWH�HQ�WHUFLR�PHGLR�GHO����DUFR�FRVWDO�GHUHFKR�
&��7&�GH�WyUD[��YHQWDQD�yVHD��OHVLyQ�LQVXIODQWH�HQ�WHUFLR�PHGLR�GH�DUFR�FRVWDO�GH�7��
$QWH� HVWRV� KDOOD]JRV� VH� UHDOL]D� ELRSVLD� GH� OD� OHVLyQ� FRVWDO�� FRQ� UHVXOWDGR� GH� +&/�� 6H� UHDOL]y� WUDWDPLHQWR� FRQ�
TXLPLRWHUDSLD��YLPEODVWLQD�
'��+HPDWR[LOLQD�(RVLQD���[�\���[��+XHVR��IOHFKD�DPDULOOD���7XPRU��IOHFKD�QHJUD���
(��7&�GH�WyUD[�\�FROXPQD�FHUYLFDO�WUDV�WUDWDPLHQWR��UHFRQVWUXFFLRQHV��'��VROXFLyQ�GH�FRQWLQXLGDG�HQ����DUFR�FRVWDO�
GHUHFKR��3HUVLVWH�DXPHQWR�GH�WDPDxR�GHO�DJXMHUR�GH�FRQMXQFLyQ�HQ�&��FRQ�HVFOHURVLV�UHVLGXDO��

$

% &

'

(



+&/�08/7,6,67(0$

䚔(O�WLSR�GH�+&/�PHQRV�IUHFXHQWH�

䚔$IHFWD�D�YDURQHV�PHQRUHV�GH�GRV�DxRV�

䚔6H� FDUDFWHUL]D� SRU� OLQIDGHQRSDWtDV� \� YLVFHURPHJDOLDV�� VLHQGR� OD�

KHSDWRPHJDOLD�OD�PiV�IUHFXHQWH�

䚔$GHPiV��VH�REVHUYDQ�OHVLRQHV�yVHDV�GHVWUXFWLYDV�HQ�KXHVRV�SHULIpULFRV�

\�HQ�FDORWD��HQ�HVWD�ORFDOL]DFLyQ�VH�DVRFLDQ�D�OHVLyQ�LQWUDD[LDO�GHO�61&�

䚔(V� FDUDFWHUtVWLFR� HO� UDVK� FXWiQHR� PDFXORSDSXODU� TXH� WUDGXFH� OD�

SUHVHQFLD�GH�FLWRSHQLDV�

䚔/D�PXWDFLyQ�%5$)�HVWi�SUHVHQWH�HQ�HVWH�WLSR�GH�+&/�

䚔3UHVHQWD� XQ� SURQyVWLFR� LPSUHGHFLEOH�� DEDUFDQGR� GHVGH� FDVRV� FRQ�

UHVROXFLyQ�HVSRQWiQHD�KDVWD�DTXHOORV�FRQ�XQ�GHVHQODFH�IDWDO�
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/DFWDQWH�YDUyQ�GH����PHVHV�TXH�DFXGH�SRU�ILHEUH��KLSRUH[LD��GLVWHQVLyQ�DEGRPLQDO�\�H[DQWHPD�SHWHTXLDO��
6H�UHDOL]D�HVWXGLR�GH�LPDJHQ�\�SRVWHULRU�ELRSVLD�FXWiQHD�
$��5DGLRJUDItD� ODWHUDO�\�7&�GH�FUiQHR� �UHFRQVWUXFFLyQ��'���JUDQ� OHVLyQ� OtWLFD�JHRJUiILFD�SDULHWDO�GHUHFKD�FRQ�
OHVLRQHV�PLOLPpWULFDV�DG\DFHQWHV�VLPLODUHV��VLQ�PiUJHQHV�HVFOHURVRV���
%��0DSD�yVHR��UDGLRJUDItD�GH�K~PHUR�GHUHFKR�HQ�OD�TXH�VH�REVHUYD�XQD�OHVLyQ�yVHD�GLDILVDULD�HQ�WHUFLR�SUR[LPDO�
GH�FDUDFWHUtVWLFDV�OtWLFR�GHVWUXFWLYDV�
&��7&�GH�FUiQHR�VLQ�FRQWUDVWH��FRUWH�WUDQVYHUVDO��VH�HYLGHQFLD�OD�OHVLyQ�OtWLFD�SDULHWDO�GHUHFKD�VLQ�DXPHQWR�GH�
SDUWHV�EODQGDV�DVRFLDGR��3pUGLGD�GH�YROXPHQ�SDUHQTXLPDWRVR�JHQHUDOL]DGR�SDUD�OD�HGDG�GHO�SDFLHQWH�
'�� (FRJUDItD� GH� DEGRPHQ� \� FXHOOR�� KHSDWRHVSOHQRPHJDOLD� KRPRJpQHD� \� DGHQRSDWtDV� SDWROyJLFDV� HQ� DPEDV�
FDGHQDV�ODWHUR�FHUYLFDOHV��
(��([DQWHPD�PDFXORSDSXODU�DEGRPLQDO�H�LQJXLQDO��
)��%LRSVLD�GH�OHVLyQ�FXWiQHD��+&/��+HPDWR[,OLQD�(RVLQD���[��(SLGHUPLV��IOHFKD�D]XO���'HUPLV��IOHFKD�QHJUD��FRQ�
LQILOWUDFLyQ� FHOXODU�� &'�D�� ,QPXQRKLVWRTXtPLFD� SRVLWLYD� SDUD� +&/� �IOHFKD� DPDULOOD��� /DQJKHULQD�� SRVLWLYD� �IOHFKD�
URMD���
6H�GLDJQRVWLFD�GH�+&/�PXOWLVLVWHPD�\�VH�LQLFLD�WUDWDPLHQWR�FRQ�TXLPLRWHUDSLD��YLQEODVWLQD�\�SUHGQLVRQD���FRQ�EXHQD�
UHVSXHVWD�FOtQLFD�\�UDGLROyJLFD�
*�� 5DGLRJUDItD� ODWHUDO� GH� FUiQHR�� GLVPLQXFLyQ� SURJUHVLYD� GH� WDPDxR� GH� OD� OHVLyQ� OtWLFD� HQ� FDORWD� WUDV� LQLFLDU�
WUDWDPLHQWR�TXLPLRWHUiSLFR��VH�REVHUYD�OD�HYROXFLyQ�OHVLRQDO�D�OR�ODUJR�GH�GRV�DxRV�

$ %

& ' (

)

*
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9DUyQ�GH����DxRV�VLQ�DQWHFHGHQWHV�TXH�DFXGH�GHULYDGR�DO�VHUYLFLR�GH�(QGRFULQRORJtD�SRU�GLDEHWHV�LQVtSLGD��
6H�UHDOL]D�HVWXGLR�GH�LPDJHQ�\�SRVWHULRU�ELRSVLD�GH�OHVLRQHV�yVHDV��GLDJQyVWLFR�GH�+&/�

$��5DGLRJUDItD� ODWHUDO�GH�FUiQHR��P~OWLSOHV� OHVLRQHV� OtWLFDV�JHRJUiILFDV�FRQ�PiUJHQHV�ELHQ�GHILQLGRV��QR�
HVFOHURVRV�

%��50�GH�FUiQHR��VHFXHQFLD�WUDQVYHUVDO�76(�7����/HVLRQHV�EULOODQWHV�HQ�7��VLWXDGDV�HQ�VXVWDQFLD�EODQFD�
GH�DPERV�KHPLVIHULRV��ELODWHUDOHV�\�VLPpWULFDV��HQ�UHODFLyQ�FRQ�DIHFWDFLyQ�FHUHEHORVD�SRU�+&/��

&��50�GH�FUiQHR��VHFXHQFLD�VDJLWDO�76(�7��VLQ�FRQWUDVWH���SpUGLGD�GHO�EULOOR�QRUUQDO�GH�OD�QHXURKLSyILVLV�HQ�
VHFXHQFLDV�7���KDOOD]JR�LQHVSHFtILFR�SHUR�WDPELpQ�REVHUYDGR�HQ�+&/��

(O� FDVR� PXHVWUD� WUHV� IRUPDV� WtSLFDV� GH� SUHVHQWDFLyQ� GH� OD� +&/� HQ� HO� 61&�� OHVLRQHV� OtWLFDV� HQ� FDORWD��
DIHFWDFLyQ�SDUHQTXLPDWRVD�FHUHEHORV�\�OHVLRQHV�GHO�HMH�KLSRWiODPR�KLSRILVDULR�

+LVWLRFLWRVLV�HQ�61&��&RQ�SHUPLVR�GH�/HDUQLQJ�3HGLDWULF�,PDJLQJ��(G��6SULQJHU��������&16�/$1*(5+$16�&(//�+,67,2&<726,6��'��$OFDLGH�0DUWtQ��0,��0DUWtQH]�/HyQ

$ % &
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0XMHU�DGXOWD�MRYHQ�FRQ�DQWHFHGHQWHV�SHUVRQDOHV�GH�GLDEHWHV�LQVtSLGD�\�GH�+&/�GLDJQRVWLFDGD�HQ�
OD� LQIDQFLD�� FRQ� DIHFWDFLyQ� yVHD� FUDQHDO� LQLFLDO� \� YDULDV� UHFDtGDV� SRVWHULRUHV� D� QLYHO� yVHR� \�
JDQJOLRQDU��3RVWHULRUPHQWH�GHVDUUROOD�DIHFWDFLyQ�SXOPRQDU�ELODWHUDO���

5;�GH�WyUD[�3$��UHVHUYRULR�VXEFXWiQHR�HQ�KHPLWyUD[�VXSHULRU�GHUHFKR�FRQ�H[WUHPR�D�OD�HQWUDGD�
DXULFXODU��3DWUyQ�LQWHUVWLFLDO�ELODWHUDO�FRQ�PLFURQyGXORV�\�P~OWLSOHV�TXLVWHV�ELODWHUDOHV�
7&� GH� WyUD[� VLQ� FRQWUDVWH� �FRUWHV� FRURQDO� \� WUDQVYHUVDOHV��� DIHFWDFLyQ� ELODWHUDO� \� VLPpWULFD�
FDUDFWHUL]DGD�SRU�XQ�SDWUyQ�GH�TXLVWHV�VXEFHQWLPpWULFRV�TXH�HVWiQ�HQ�tQWLPR�FRQWDFWR�FRQ�OD�YtD�
DpUHD�SHULIpULFD��FRQ�HQJURVDPLHQWR�GH�ODV�SDUHGHV�EURQTXLDOHV�\�RFXSDFLyQ�GH�OD�OX]��VXJHVWLYR�
GH�DIHFWDFLyQ�TXtVWLFD�\�R�EURQTXLHFWDVLDV�SHULIpULFDV�LQIHFWDGDV�

/RV�TXLVWHV�SXOPRQDUHV�VRQ�XQD�GH�ODV�IRUPDV�GH�SUHVHQWDFLyQ�GH�OD�+&/�HQ�HO�SXOPyQ��



&$62����+,67,2&,726,6�JUXSR�5�
(QIHUPHGDG�GH�5RVDL�'RUIPDQ

0XMHU�GH���DxRV�VLQ�DQWHFHGHQWHV�TXH�DFXGH�SRU�FRQJORPHUDGR�DGHQRSiWLFR�FHUYLFDO�GH�GRV�PHVHV�GH�HYROXFLyQ��
PyYLO��QR�DGKHULGR�D�SODQRV�SURIXQGRV�\�VLQ�DVRFLDU� ILHEUH��VXGRUDFLyQ�QRFWXUQD�QL�SpUGLGD�GH�SHVR��6H�GHVFDUWDQ�
DQWHFHGHQWHV�HSLGHPLROyJLFRV�\�VH�UHDOL]DQ�VHURORJtDV�P~OWLSOHV�FRQ�UHVXOWDGR�QHJDWLYR��

6H�UHDOL]D�HVWXGLR�GH�LPDJHQ�\�SRVWHULRU�ELRSVLD�
$�� (FRJUDItD� FHUYLFDO�� DGHQRSDWtDV� ODWHURFHUYLFDOHV� QXPHURVDV� \� JUDQGHV�� OD� PD\RU� GH� �� FP� HQ� HMH� ODUJR��
PRUIRORJtD�UHGRQGHDGD��FLHUWD�KHWHURJHQHLGDG�FHQWUDO�\�FRQ�KLSHUHPLD��SDWROyJLFDV��
%��(FRJUDItD�DEGRPLQDO��HVSOHQRPHJDOLD�KRPRJpQHD�
&�� 50� FXHUSR� FRPSOHWR� VLQ� FRQWUDVWH�� DGHQRSDWtDV� ODWHUR�FHUYLFDOHV� GH� SUHGRPLQLR� GHUHFKR�� FRQJORPHUDGR�
SDWROyJLFR��$GHQRSDWtD�VXSUDFODYLFXODU�GHUHFKD�UHGRQGHDGD��SDWROyJLFD��$GHQRSDWtDV�D[LODUHV�ELODWHUDOHV��
'�� %LRSVLD� GH� DGHQRSDWtD� FHUYLFDO� GHUHFKD�� +LVWLRFLWRVLV� VLQXVDO� FRQ� OLQIDGHQRSDWtD� PDVLYD� �(QIHUPHGDG� GH�
5RVDL�'RUIPDQ��� +HPDWR[,OLQD�(RVLQD� ��[�� ��[�� ��[�� )ROtFXORV� OLQIRLGHV� �IOHFKD� QHJUD��� LQILOWUDGR� KLVWLRFtWLFR�
FLUFXQGDQWH��IOHFKD�URMD���IHQyPHQR�GH�HPSHULSROHVLV��IOHFKD�DPDULOOD��FDUDFWHUtVWLFR�5RVDL�'RUIPDQ�

7UDWDPLHQWR�FRQVHUYDGRU�H[SHFWDQWH��(YROXFLyQ�KDFLD�OD�UHPLVLyQ�FRPSOHWD��VHJXLPLHQWR�VLQ�UHFLGLYD�GXUDQWH���DxRV��

$

%

&

'

(QIHUPHGDG� KLVWLRFtWLFD� WtSLFD� GH� OD� LQIDQFLD�� PiV� IUHFXHQWH� HQ� SDFLHQWHV� GH� RULJHQ� DIULFDQR� \� TXH� JHQHUDOPHQWH�
SUHVHQWD� EXHQ� SURQyVWLFR� FRQ� XQ� FXUVR� DXWROLPLWDGR�� 'DGR� TXH� VH� SURGXFH� SRU� XQD� SUROLIHUDFLyQ� GH� FpOXODV�
PDFURIiJLFDV�D�GLIHUHQFLD�GH�OD�+&/��SHUWHQHFH�D�XQ�JUXSR�GLIHUHQWH�HQ�OD�FODVLILFDFLyQ��JUXSR�5���
6H�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�FpOXODV�KLVWLRFtWLFDV�SRVLWLYDV�SDUD�&'����6����\�QHJDWLYDV�SDUD�&'�D��
/D�DIHFWDFLyQ�PiV�IUHFXHQWH�HV�JDQJOLRQDU��HQ�WRUQR�DO�����GH�ORV�FDVRV��DXQTXH�WDPELpQ�VH�REVHUYD�HQ�SLHO��WHMLGRV�
EODQGRV��KXHVR��FRQ�OHVLRQHV�OtWLFDV���FDYLGDG�QDVDO�\�UHWURRUELWDULD��(V�H[WUHPDGDPHQWH�UDUR�TXH�DIHFWH�DO�61&��GRQGH�
VH�PDQLILHVWD�FRQ�OHVLRQHV�VLPLODUHV�D�PHQLQJLRPDV��7DPELpQ�HV�LQXVXDO�OD�DIHFWDFLyQ�DEGRPLQDO��



&$62�����+,67,2&,726,6�JUXSR�&�
;DQWRJUDQXORPD�-XYHQLO

0XMHU� GH� �� PHV� GH� HGDG� TXH� DFXGH� SRU� WXPRUDFLyQ� LQJXLQDO� GHUHFKD� QR� UHGXFWLEOH�� GH� FRQVLVWHQFLD� GXUD�� QR�
GRORURVD��$QWH�OD�VRVSHFKD�FOtQLFD�GH�KHUQLD�LQFDUFHUDGD��VH�UHDOL]DQ�SUXHEDV�GH�LPDJHQ��
$�� (FRJUDItD� LQJXLQDO� GHUHFKD�� OHVLyQ� VyOLGD� KHWHURJpQHD� FRQ� YDVFXODUL]DFLyQ� PHGLD� DQiUTXLFD�� TXH� SDUHFH�
FRPSDWLEOH�FRQ�FRQJORPHUDGR�DGHQRSiWLFR�SDWROyJLFR�
%�� 50� SpOYLFD� VLQ� \� FRQ� FRQWUDVWH�� � PDVD� VyOLGD� LQJXLQDO� GHUHFKD�� GH� SUHGRPLQLR� KLSRLQWHQVR� HQ� WRGDV� ODV�
VHFXHQFLDV�� FRQ� UHDOFH� KRPRJpQHR� WUDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH��$� WUDYpV� GHO� FDQDO� LQJXLQDO� GHUHFKR� VH�
H[WLHQGH�DO�LQWHULRU�GHO�DEGRPHQ��PHGLDO�D�ORV�YDVRV�HSLJiVWULFRV�H�LOLDFRV�H[WHUQRV��LQWHUSRQLpQGRVH�HQWUH�YHMLJD�\�
P~VFXOR�SVRDV�LOLDFR�
6H�GHFLGH�H[SORUDFLyQ�EDMR�DQHVWHVLD�JHQHUDO��UHDOL]iQGRVH�WRPD�GH�PXHVWUDV�SDUD�$3��
&��%LRSVLD�GH�WXPRUDFLyQ�LQJXLQDO��KDOOD]JRV�HQ�UHODFLyQ�FRQ�[DQWRJUDQXORPD�MXYHQLO��+HPDWR[,OLQD�(RVLQD���[���
��[��&pOXODV�FRQ�FLWRSODVPD�OLStGLFR��HVWURPD�OLQIRFLWDULR�

7UDWDPLHQWR�SRVWHULRU�FRQ�UHVHFFLyQ�TXLU~UJLFD�FRPSOHWD��
(Q�UHPLVLyQ�\�VLQ�VLJQRV�GH�UHFLGLYD���DxRV�GHVSXpV��

$

%

&

+LVWLRFLWRVLV� QR� FpOXODV� GH� /DQJHUKDQV� TXH� DIHFWD� PD\RUPHQWH� D� QLxRV� HQ� HO� SULPHU� DxR� GH� YLGD�� 3UHVHQWD� XQDV�
FDUDFWHUtVWLFDV�LQPXQRKLVWRTXtPLFDV�PL[WDV�GH�PDFUyIDJRV�\�FpOXODV�GHQGUtWLFDV��SHUWHQHFLHQGR�SRU�WDQWR�DO�JUXSR�&���
/D�SUHVHQWDFLyQ�PiV�IUHFXHQWH�HV�XQD�PiFXOD�R�SiSXOD�FXWiQHD�VROLWDULD�GH�FRORUDFLyQ�HULWHPDWRVD�R�DPDULOOHQWD�
/D�SUHVHQWDFLyQ�H[WUDFXWiQHD�HV�PHQRV�FRP~Q�\�VXHOH�DSDUHFHU�HQ�FDEH]D�\�FXHOOR�HQ�ORFDOL]DFLRQHV�FRPR�HO�WtPSDQR��
FDYLGDG�RUDO��yUELWD�R�VHQRV�SDUDQDVDOHV��HQWUH�RWURV��(Q�HVWRV�FDVRV��VXHOH�SUHVHQWDUVH�HQ�50�FRPR�XQD� OHVLyQ�GH�
SDUWHV�EODQGDV�OHYHPHQWH�KLSHULQWHQVD�HQ�7���KLSRLQWHQVD�HQ�7��FRQ�UHVSHFWR�DO�FyUWH[�FHUHEUDO��FRQ�UHDOFH�KRPRJpQHR�
\�UHVWULFFLyQ�HQ�GLIXVLyQ�
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(SLGHPLRORJtD 9DUyQ����DxRV 0XMHU�����DxRV 9DUyQ����DxRV 0XMHU����DxRV 0XMHU����DxRV 0XMHU�����PHVHV 9DUyQ����DxR 9DUyQ�����DxRV 0XMHU�DGXOWD�
MRYHQ 0XMHU����DxRV 0XMHU����PHV

&OtQLFD 'RORU�SLHUQD��
WUDXPiWLFR
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DWUDXPiWLFR�HQ�

KRPEUR

0DVD�
VXSUDRUELWDULD

7XPHIDFFLyQ�\�
SUXULWR�SDOSHEUDO

'RORU�
DWUDXPiWLFR�HQ�
PXVOR�L]TXLHUGR

/DWHUDOL]DFLyQ�H�
KLSHUH[WHQVLyQ�

FHUYLFDO
)LHEUH�\�YyPLWRV 'LDEHWHV�LQVtSLGD 'LDEHWHV�LQVtSLGD

&RQJORPHUDGR�
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FHUYLFDO

%XOWRPD�LQJXLQDO

([SORUDFLyQ 1R�WXPHIDFFLyQ 'RORU�FRQ�HO�
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1R�WXPHIDFFLyQ

/DWHUDOL]DFLyQ�H�
KLSHUH[WHQVLyQ�

FHUYLFDO

'LVWHQVLyQ�
DEGRPLQDO��
SHWHTXLDV
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5DGLRORJtD
/HVLyQ�yVHD�
DJUHVLYD�HQ�

IpPXU�SUR[LPDO

/HVLyQ�OtWLFD�
JHRJUiILFD�HQ�
HVFiSXOD�\�

DFURPLRQ�FRQ�
DIHFWDFLyQ�GH�
SDUWHV�EODQGDV

/HVLyQ�~QLFD�HQ�
iQJXOR�

VXSHURH[WHUQR�GH�
yUELWD�L]TXLHUGD

0DVD�RUELWDULD�
L]TXLHUGD

OHVLyQ�OtWLFD�HQ�
GLiILVLV�IHPRUDO�

SUR[LPDO

/HVLRQHV�yVHDV�
HQ�FXHUSR�GH�&��
\�RFWDYR�DUFR�
FRVWDO�GHUHFKR

/HVLRQHV�yVHDV�
FUDQHDOHV�\�

KXPHUDO�GHUHFKD�
FRQ�DGHQRSDWtDV�

DVRFLDGDV

0~OWLSOHV�
OHVLRQHV�OtWLFDV�
HQ�FDORWD��

DOWHUDFLyQ�VHxDO�
GH�QHXURKLSyILVLV��

OHVLRQHV�
FHUHEHORVDV

3DWUyQ�LQWHUVWLFLDO�
TXtVWLFR�ELODWHUDO�\�

VLPpWULFR�

$GHQRSDWtDV�
ODWHURFHUYLFDOHV�

GHUHFKDV��
VXSUDFODYLFXODU�\�
PHGLDVWtQLFDV�
(VSOHQRPHJDOLD

0DVD�VyOLGD�
KHWHURJpQHD
,QJXLQDO

$QDWRPtD�
SDWROyJLFD +&/ +&/ +&/ +&/ +&/ +&/ +&/ +&/ +&/ (QIHUPHGDG�GH�

5RVDL�'RUIPDQ
;DQWRJUDQXORPD�

MXYHQLO

7UDWDPLHQWR &XUHWDMH��LQMHUWR�
yVHR ([SHFWDQWH &XUHWDMH��

4XLPLRWHUDSLD 4XLPLRWHUDSLD 4XLPLRWHUDSLD 4XLPLRWHUDSLD 4XLPLRWHUDSLD 6LQWRPiWLFR

4XLPLRWHUDSLD��
7UDVSODQWH�
3URJHQLWRUHV�

+HPDWRSR\pWLFRV

([SHFWDQWH 5HVHFFLyQ�
TXLU~UJLFD

(YROXFLyQ 5HPLVLyQ�
FRPSOHWD

(VWDELOLGDG
���DxRV�GH�
VHJXLPLHQWR�

5HPLVLyQ�
FRPSOHWD

5HPLVLyQ�
FRPSOHWD 3HQGLHQWH (VWDELOLGDG (VWDELOLGDG (VWDELOLGDG (VWDELOLGDG 5HPLVLyQ�

FRPSOHWD
5HPLVLyQ�
FRPSOHWD

6HJXLPLHQWR ��DxRV ��DxRV ��DxRV ��DxR 3HQGLHQWH ��DxR ��DxRV ��DxRV ���DxRV ��DxRV ��DxRV



6H�H[SRQHQ�D�FRQWLQXDFLyQ�DOJXQRV�HMHPSORV�GH�FDVRV�GH�GLDJQyVWLFR�GLIHUHQFLDO�
FRQ� +&/�� RVWHRVDUFRPD�PHWDVWiVLFR� �YpUWHEUD� SODQD��� RVWHRPLHOLWLV� FUyQLFD� QR�
EDFWHULDQD��RVWHRPLHOLWLV��VDUFRPD�GH�(ZLQJ�\�TXLVWH�HSLGHUPRLGH�FUDQHDO�

���267(26$5&20$�6,1&5Ð1,&2�0(7$67É6,&2��YpUWHEUD�SODQD

$�� 7&� GH� FROXPQD� GRUVDO�� UHFRQVWUXFFLyQ� 035� FRURQDO�� DSODVWDPLHQWR� GH� FXHUSR� GH� 7��� FRQ� HVSDFLRV�
LQWHUYHUWHEUDOHV�VXSHULRU�H� LQIHULRU�SUHVHUYDGRV�� VLPXOD� �©YpUWHEUD�SODQDª�� ,QLFLDOPHQWH�VH�SODQWHD�GLDJQyVWLFR�GH�
+&/

%��50�GH�FROXPQD�GRUVDO�VLQ�FRQWUDVWH��$ERPEDPLHQWR�GHO�PXUR�SRVWHULRU�GH�'��FRQ�HVWHQRVLV�GHO�FDQDO�PHGXODU��
/D�PpGXOD�QR�SUHVHQWD�FDPELRV�LVTXpPLFRV�R�QHFUyWLFRV��1R�VH�LGHQWLILFD�PDVD�GH�SDUWHV�EODQGDV��

&��5;�$3�FRPSDUDWLYD�GH�DPERV�IpPXUHV��SDUWH�GHO�PDSD�yVHR�UHDOL]DGR�� OHVLyQ�OtWLFD�HQ�WHUFLR�GLVWDO�GH�IpPXU�
GHUHFKR��FRQ�UHDFFLyQ�SHULyVWLFD�DJUHVLYD��

'��50�GH�IpPXU�GHUHFKR�VLQ�\�FRQ�FRQWUDVWH��/HVLyQ�OtWLFD�GLDILVDULD�GLVWDO�IHPRUDO��FRQ�PDVD�GH�SDUWHV�EODQGDV�\�
HGHPD�PHGXODU�yVHR��

&RQ� OD� DIHFWDFLyQ� YHUWHEUDO� VH� SHQVy� HQ�+&/� FRPR�SULPHU� GLDJQyVWLFR�� DO� HQFRQWUDU� HO� VHJXQGR� IRFR� OHVLRQDO� HQ�
IpPXU�PHGLDQWH�HO�PDSD�yVHR��HO�GLDJQyVWLFR�FDPELy��&RUUHVSRQGLy�D�2VWHRVDUFRPD�PXOWLFpQWULFR�VLQFUyQLFR��
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���267(20,(/,7,6�&5Ð1,&$�12�%$&7(5,$1$

1LxD�GH����DxRV� VLQ� DQWHFHGHQWHV�GH� LQWHUpV�TXH�DFXGH�SRU� WXPRUDFLyQ�HQ� FODYtFXOD� GHUHFKD�GH����PHVHV�GH�
HYROXFLyQ��FRQ�FUHFLPLHQWR�SURJUHVLYR�\�GRORU�QRFWXUQR�DVRFLDGR��9DORUDGD�LQLFLDOPHQWH�SRU�WUDXPDWRORJtD��LQGLFDQ�
TXH�VH�WUDWD�GH�XQ�FDOOR�GH�IUDFWXUD��'DGD�OD�SHUVLVWHQFLD�GH�OD�FOtQLFD�HV�GHULYDGD�SDUD�HVWXGLR�DQWH�OD�VRVSHFKD�
FOtQLFD�GH�KLVWLRFLWRVLV��

6H�UHDOL]DQ�SUXHEDV�GH�LPDJHQ��
$��0DSD�yVHR��UDGLRJUDItD�GH�WyUD[�PRVWUDGD���OHVLyQ�JHRJUiILFD�HQ�WHUFLR�SUR[LPDO�GH�FODYtFXOD�GHUHFKD�
%��7&�GH�WyUD[�VLQ�FRQWUDVWH�LY��OHVLyQ�LQVXIODQWH�HQ�WHUFLR�SUR[LPDO�GH�FODYtFXOD�GHUHFKD��
&��50�GH�FXHOOR��WyUD[�\�DEGRPHQ��KDOOD]JRV�FRPSDWLEOHV�FRQ�+&/�HQ�FODYtFXOD��

(Q� HO� GLDJQyVWLFR� GLIHUHQFLDO� GH� HVWD� OHVLyQ� LQVXIODQWH� FODYLFXODU� LQLFLDOPHQWH� VH� LQFOX\H� 20&1%� �TXH� SDUHFH�
PHQRV�SUREDEOH�GDGD�OD�DXVHQFLD�GH�RWUDV�OHVLRQHV�HQ�HVWXGLR�GH�H[WHQVLyQ���6H�GHVFDUWD�OHVLyQ�WXPRUDO�GH�DOWR�
JUDGR�SRU�LPDJHQ��\D�TXH�QR�VH�REVHUYDQ�FDUDFWHUtVWLFDV�DJUHVLYDV�TXH�VXJLHUDQ�VDUFRPD�GH�(ZLQJ�31(7�
6H�GHFLGH�ELRSVLDU�OD�OHVLyQ�GH�IRUPD�LQWUDRSHUDWRULD��FX\R�UHVXOWDGR�HV�HO�VLJXLHQWH��ILEURVLV�H�LQIODPDFLyQ�FUyQLFD�
DJXGL]DGD��1R�VH�REVHUYDQ�FpOXODV�WXPRUDOHV��
$GHPiV��VH�VROLFLWDQ�FXOWLYRV�\�3&5�D�PLFREDFWHULDV�HQ�KXHVR��FX\R�UHVXOWDGR�HV�QHJDWLYR�
3RU�WDQWR��VH�GLDJQRVWLFD�GH�RVWHtWLV�QR�EDFWHULDQD�FUyQLFD�\�VH�LQLFLD�WUDWDPLHQWR�FRQ�ELIRVIRQDWRV�
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9DUyQ�GH���DxRV�TXH�SUHVHQWD� WXPHIDFFLyQ�FRQ�VHQVDFLyQ�GH�PDVD��DXPHQWR�GH� WHPSHUDWXUD�\�GRORU�HQ�
UHJLyQ�DG\DFHQWH�D�FODYtFXOD�GHUHFKD��(O�SDFLHQWH�VH�HQFXHQWUD�DIHEULO� \� ORV� UHVXOWDGRV�GH� ODERUDWRULR�QR�
PXHVWUDQ�VLJQRV�GH�LQIHFFLyQ��
6H�UHDOL]D�UDGLRJUDItD�GH�WyUD[�\�HFRJUDItD�GH�SDUWHV�EODQGDV���
$��5DGLRJUDItD�GH�WyUD[�3$��OHVLyQ�LQVXIODQWH�HQ�WHUFLR�PHGLDO�FODYtFXOD�GHUHFKD��
(FRJUDItD�GH�SDUWHV�EODQGDV� �QR�PRVWUDGD��� HQJURVDPLHQWR� GH� UHJLyQ�PHGLDO� GH� FODYtFXOD� GHUHFKD� FRQ�
HGHPD�H�KLSHUYDVFXODUL]DFLyQ�GH�WHMLGRV�EODQGRV�DG\DFHQWHV��

$QWH�HVWRV�KDOOD]JRV�VH�SODQWHD�RVWHRPLHOLWLV�FRPR�SULPHUD�SRVLELOLGDG�\�VH�GHFLGH�FRPSOHWDU�HVWXGLR�SDUD�
GHVFDUWDU�HWLRORJtD�WXPRUDO��+&/���

%��7&�GH� WyUD[�VLQ�FRQWUDVWH�� OHVLyQ� LQVXIODQWH�HQ� WHUFLR�SUR[LPDO�GH�FODYtFXOD�GHUHFKD�FRQ�DXPHQWR�GH�
SDUWHV�EODQGDV�
&��50�VLQ�\�FRQ�FRQWUDVWH��VH�REVHUYD�UHDFFLyQ�SHULyVWLFD� ODPLQDU�� OHVLyQ�DQRUPDO�GH� OD�PpGXOD�yVHD�H�
LQILOWUDFLyQ�GH�WHMLGRV�EODQGRV��/D�DUWLFXODFLyQ�HVWHUQRFODYLFXODU�HVWi�UHVSHWDGD��

)LQDOPHQWH��OD�ELRSVLD�UHYHOD�KDOOD]JRV�FRPSDWLEOHV�FRQ�RVWHRPLHOLWLV�FUyQLFD�QR�EDFWHULDQD��
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9DUyQ�GH���DxRV�DIHFWR�GH�OHVLyQ�OtWLFD�IURQWDO��$�OD�H[SORUDFLyQ��QR�VH�LGHQWLILFDQ�PDVDV��iUHDV�WXPHIDFWDV�QL�GRORU��
3UHYLDPHQWH�HO�SDFLHQWH�HVWXYR�HQ�HVWXGLR�GH�1HXURILEURPDWRVLV�WLSR���SRU�OHVLRQHV�FXWiQHDV��'HUPDWRORJtD�LQGLFD�
TXH�ODV�OHVLRQHV�QR�VRQ�FDUDFWHUtVWLFDV�GH�1)��QL�GH�+&/��
1R�REVWDQWH��DO�WUDWDUVH�GH�XQD�OHVLyQ�OtWLFD�HQ�FDORWD�HQ�XQ�SDFLHQWH�GH�GLFKD�HGDG��KD\�TXH�GHVFDUWDU�+&/�
6H�UHDOL]D�HVWXGLR�GH�H[WHQVLyQ�FRQ�UHVXOWDGR�QHJDWLYR��

$��5DGLRJUDItD�GH�FUiQHR�� OHVLyQ� OtWLFD�JHRJUiILFD�HO� OtQHD�PHGLD� IURQWDO�� GH�XQRV���PP��ELHQ�GHOLPLWDGD� \� FRQ�
ERUGH�HVFOHURVR��1R�DJUHVLYD���(O�ERUGH�HVFOHURVR�HQ�SULQFLSLR�GHVFDUWDUtD�+&/�
%��50�GH�FUiQHR�VLQ�\�FRQ�FRQWUDVWH�\�FRQ�UHFRQVWUXFFLyQ��'���OHVLyQ�yVHD�ELHQ�GHOLPLWDGD��VLWXDGD�IURQWDO�HQ�
OtQHD�PHGLD��SDUHFH�DIHFWDU�~QLFDPHQWH�D�PHGXODU�\�WDEOD�H[WHUQD��VLQ�LPSOLFDFLyQ�GH�WDEOD�LQWHUQD��IOHFKD�HQ�SODQR�
VDJLWDO���1R�DVRFLD�DXPHQWR�GH�SDUWHV�EODQGDV��(V�KLSHULQWHQVD�HQ�VHFXHQFLDV�GLIXVLyQ��OR�TXH�HQ�FRQVRQDQFLD�FRQ�
HO�UHVWR�GH�LPiJHQHV��VXJLHUH�TXLVWH�HSLGHUPRLGH��1R�VH�REVHUYDQ�VLJQRV�GH�+LVWLRFLWRVLV��
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9DUyQ� GH� ��� DxRV�� &XDGUR� GH� ��PHVHV� GH� HYROXFLyQ� GH� GRORU� \� OLPLWDFLyQ� IXQFLRQDO� HQ�PLHPEUR� VXSHULRU�
GHUHFKR� WUDV� DQWHFHGHQWH� WUDXPiWLFR�� $� OD� H[SORUDFLyQ�� VH� REVHUYDQ� WXPHIDFFLyQ� FODYtFXOD� GHUHFKD� \�
DGHQRSDWtDV�FHUYLFDOHV�ELODWHUDOHV��

$��5DGLRJUDItD�FRPSDUDWLYD�GH�FODYtFXODV���OHVLyQ�SHUPHDWLYD�HVFOHUyWLFD�H�LQVXIODQWH�GHO�WHUFLR�PHGLR�GH�OD�
FODYtFXOD�GHUHFKD��FRQ�GLVUXSFLyQ�GH�OD�FRUWLFDO�\�DXPHQWR�GH�SDUWHV�EODQGDV�
%��7&�GH�WyUD[�VLQ�FRQWUDVWH��OHVLyQ�yVHD�HQ�FODYtFXOD�GHUHFKD��HVFOHURVD��KHWHURJpQHD�\�FRQ�DXPHQWR�GH�
GLiPHWUR�GLDILVDULR��
&�� 50� FHQWUDGD� HQ� KRPEUR� GHUHFKR� VLQ� FRQWUDVWH�� OHVLyQ� H[WHQVD� FHQWUR�PHGXODU� DVRFLDGD� D� PDVD�
KHWHURJpQHD�GH�SDUWHV�EODQGDV�DOUHGHGRU�GH�OD�GLiILVLV�FODYLFXODU��

&RQ� HVWRV� KDOOD]JRV� FRQVLVWHQWHV� HQ� OHVLyQ� FODYLFXODU� VROLWDULD� \� FRQ� FDUDFWHUtVWLFDV� DJUHVLYDV� HQ� HO�
GLDJQyVWLFR�GLIHUHQFLDO�GHEH�LQFOXLUVH�OD�+&/�\��HO�RULJHQ�WXPRUDO��VDUFRPD�GH�(ZLQJ���
6H�UHDOL]D�ELRSVLD�GH�OD�OHVLyQ�FRQ�UHVXOWDGR�GH�6DUFRPD�GH�(ZLQJ�31(7�
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&RQFOXVLRQHV
䚔(O� GLDJQyVWLFR� GH� +&/� VH� UHDOL]D� PHGLDQWH� FOtQLFD�� KDOOD]JRV�

UDGLROyJLFRV��DQDWRPtD�SDWROyJLFD�H�LQPXQRKLVWRTXtPLFD��

䚔$�SHVDU�GH�TXH� OD�+&/� LQFOX\H�XQD�JUDQ�YDULHGDG�GH�PDQLIHVWDFLRQHV�

FOtQLFDV�\�UDGLROyJLFDV��H[LVWHQ�KDOOD]JRV�TXH�SXHGHQ�VHU�FDUDFWHUtVWLFRV��

FRPR� ³YpUWHEUD� SODQD´�� OHVLRQHV� yVHDV� FRQ� ERUGHV� ELVHODGRV�� ³GLHQWH�

IORWDQWH´�� TXLVWHV� SXOPRQDUHV� EL]DUURV� \� OHVLyQ� GHO� LQIXQGtEXOR��

KLSRWiODPR�KLSRILVDULR��

䚔([LVWHQ�GRV�FDWHJRUtDV� UHFRQRFLGDV�HQ� OD�+&/� WLSR�/��+&/�XQLVLVWHPD�

�ORFDOL]DGD� R� PXOWLIRFDO�� \� +&/� PXOWLVLVWHPD�� /RV� SDFLHQWHV� FRQ� +&/�

XQLVLVWHPD�TXH�DIHFWD�DO�HVTXHOHWR��SLHO�R�JDQJOLRV� OLQIiWLFRV�SUHVHQWDQ�

XQ� SURQyVWLFR� H[FHOHQWH� FRQ� XQ� PtQLPR� R� QLQJ~Q� WUDWDPLHQWR�� 6LQ�

HPEDUJR�� OD� HYROXFLyQ� GH� OD� +&/� PXOWLVLVWHPD� HV� LPSUHGHFLEOH��

DEDUFDQGR� GHVGH� XQD� UHVROXFLyQ� HVSRQWiQHD� KDVWD� OD� SURJUHVLyQ�

IXOPLQDQWH�\�HO�GHVHQODFH�IDWDO��

䚔0iV�GH�XQ�����GH�ODV�+&/�VRQ�ORFDOL]DGDV�\�PiV�GH�XQ�����DIHFWDQ�DO�

KXHVR��LQGHSHQGLHQWHPHQWH�GHO�JUXSR�HQ�HO�TXH�HVWpQ�LQFOXLGDV�

䚔(O� WUDWDPLHQWR� GH� OD�+&/� ORFDOL]DGD� yVHD� VH� FHQWUD� HQ� OD� OHVLyQ� OtWLFD�

VROLWDULD�� UHDOL]iQGRVH� FXUHWDMH� GH� OD� ]RQD� FRQ� LQMHUWR� yVHR�� /D�

DGPLQLVWUDFLyQ� GH� FRUWLFRLGHV� \� TXLPLRWHUDSLD� HVWi� LQFOXLGD� HQ� OD�

PD\RUtD�GH�SURWRFRORV�



%LEOLRJUDItD

� =DYHUL� -�� /D�4��<UPLVK�*��1HXPDQ� -��0RUH� WKDQ� -XVW� /DQJHUKDQV�&HOO�+LVWLRF\WRVLV��$�

5DGLRORJLF�5HYLHZ�RI�+LVWLRF\WLF�'LVRUGHUV��5DGLR*UDSKLFV�����������������

�(PLOH�-)��$EOD�2��)UDLWDJ�6��HW�DO��5HYLVHG�FODVVLILFDWLRQ�RI�KLVWLRF\WRVHV�DQG�QHRSODVPV�RI�

WKH�PDFURSKDJH�GHQGULWLF�FHOO�OLQHDJHV��%ORRG�������������������

� ,QWHUQDWLRQDO� &ROODERUDWLYH� 7UHDWPHQW� 3URWRFRO� IRU� &KLOGUHQ� DQG� $GROHVFHQWV� ZLWK�

/$1*(5+$16� &(//� +,67,2&<726,6�� (XGUD&7� 1U��� ���������������� ,QWHUQDWLRQDO�

6SRQVRU��6W��$QQD�.LQGHUNUHEVIRUVFKXQJ��3URWRFRO�9HUVLRQ������$SULO���WK�������

�&KXQJ�(0��0XUSKH\�0'��6SHFKW�&6��&XEH�5��6PLUQLRWRSRXORV�-*��3HGLDWULF�2UELW�7XPRUV�

DQG�7XPRUOLNH�/HVLRQV��2VVHRXV�/HVLRQV�RI�WKH�2UELW��5DGLR*UDSKLFV������������������

� &16� /DQJHUKDQV� &HOO� +LVWLRF\WRVLV�� $OFDLGH� 0DUWtQ� '�� 0DUWtQH]� /HyQ� 0,�� /HDUQLQJ�

3HGLDWULF�,PDJLQJ��(G��6SULQJHU��������

�/&+�,9�,QWHUQDWLRQDO�&ROODERUDWLYH�7UHDWPHQW�3URWRFRO� IRU�&KLOGUHQ�DQG�$GROHVFHQWV�ZLWK�

/DQJHUKDQV� &HOO� +LVWLRF\WRVLV�� (XGUD&7�1U��� ���������������� 3URWRFRO� 9HUVLRQ� �����$SULO�

��WK��������KWWS���ZZZ�KLVWLRF\WHVRFLHW\�RUJ

�'H�/D�+R]�3ROR�0��5HEROOR�3ROR�0��)RQV�(VWXSLQD�&��0XFKDUW�/ySH]�-��&UX]�0DUWLQH]�2��

1HXURLPDJHQ�GH� OD� KLVWLRFLWRVLV� GH� FpOXODV� GH� /DQJHUKDQV� HQ� HO� VLVWHPD�QHUYLRVR� FHQWUDO�

SHGLiWULFR��5DGLRORJtD�����������������

�0DUWtQH]� /HyQ�0,��$OWHUDFLRQHV� VLVWpPLFDV� \�PXOWLRUJiQLFDV� HQ� HO� QLxR�� +LVWLRFLWRVLV� GH�

FpOXODV� GH� /DQJHUKDQV�� &KDSWHU� ������������� 5DGLRORJtD� (VHQFLDO�� (G�� 0pGLFD�

3DQDPHULFDQD�����HG��������

�+��1LVKLQR�0��+RUQLFN�-/��-DFREVHQ�('��,PDJLQJ�RI�WKH�KLVWLRF\WRVLV�LQ�WKH�HUD�RI�JHQRPLF�

PHGLFLQH��5DGLR*UDSKLFV�����������������

�0DGHUR� /ySH]� /�� 6RTXHV� 9DOOHMR� (�� +LVWLRFLWRVLV� R� HQIHUPHGDGHV� KLVWLRFLWDULDV�� 3HGLDWU�

,QWHJUDO�������;;������������


