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�
� (O�6HPLQDULR�%tEOLFR�%DXWLVWD�GH�0DQWH� IXH� IXQGDGR�SRU�HO�+QR��
-DLPH�/��6PLWK�HQ������FRPR�HO�,QVWLWXWR�%tEOLFR�%DXWLVWD��(Q�������HO�+QR��
*XLOOHUPR�+DUYH\�0�� IXH�QRPEUDGR�'LUHFWRU�� �(O�+QR��/DUU\�/LOO\�6�� HV� HO�
SUHVHQWH�'LUHFWRU��
� +DVWD� HO� SUHVHQWH�PiV�GH�����DOXPQRV�KDQ� VLGR� LQVWUXLGRV� \� JUD�
GXDGRV�� \�KDQ� VDOLGR�SDUD� VHU�SDVWRUHV�� HYDQJHOLVWDV� \�PLVLRQHURV��7DPELpQ��
KD\� FXDWUR�TXH�KDQ� UHFLELGR�HO� WtWXOR�GH�/LFHQFLDWXUD� HQ�7HRORJtD��/RV� JUD�
GXDGRV�HVWiQ�HPSH]DQGR�\�SDVWRUHDQGR�ODV�,JOHVLDV�PiV�FUHFLHQWHV�HQ�OD�5HS~�
EOLFD�0H[LFDQD�\�HQ�RWURV�SDtVHV�GHO�PXQGR��
� /RV�MyYHQHV�TXH�SLHQVHQ�YHQLU�DO�6HPLQDULR��GHEHQ�VHU�FRQVDJUDGRV�
DO�6HxRU�\�HVWDU�GLVSXHVWRV�D�REHGHFHU�ORV�UHJODPHQWRV��6XSOLFDPRV�D�ORV�SDV�
WRUHV�TXH�ORV�VRPHWDQ�D�SUXHED�SULPHUR�\�TXH�VHDQ�KDOODGRV�ILHOHV�D�'LRV�HQ�
VXV� ,JOHVLDV� DQWHV� GH� YHQLU� DO� 6HPLQDULR�� 'HEHQ� KDEHU� VLGR�PDHVWURV� GH� OD�
(VFXHOD�'RPLQLFDO�R�HQFDUJDGRV�GH�XQD�0LVLyQ��
� &DGD�DOXPQR�UHFLELGR�SDJDUi�OD�FDQWLGDG�HVSHFLILFDGD��GHO�FRVWR�GH�
ORV�OLEURV��FXRWD�SDUD�LQVFULSFLRQHV�\�SDUWLFLSDFLyQ�GH�DOLPHQWDFLyQ��(O�6HPL�
QDULR�OH�GDUi�XQD�EHFD�PHQVXDO�D�FDGD�XQR�GH�ORV�MyYHQHV�TXH�HVWp�GLVSXHVWR�
D�WUDEDMDU����KRUDV�SRU�VHPDQD�R�VHJ~Q�OD�QHFHVLGDG�GHO�6HPLQDULR��7DPELpQ��
VROLFLWDPRV�D�ODV�,JOHVLDV�TXH�PDQGHQ�XQD�RIUHQGD�PHQVXDO�SDUD�D\XGDU�FRQ�
HO�VRVWpQ�GHO�6HPLQDULR��
� (O�6HPLQDULR�%tEOLFR�%DXWLVWD�GH�0DQWH�FUHH�HQ�OD�LQVSLUDFLyQ�YHU�
EDO�\�SOHQDULD�GH�OD�3DODEUD�GH�'LRV��/D�%LEOLD�HV�OD�~QLFD�UHJOD�GH�IH�\�SUiFWL�
FD��&UHHPRV�TXH�OD�FRPLVLyQ�GH�OD�,JOHVLD�HV�HYDQJHOL]DU�DO�PXQGR�JDQDQGR�
DOPDV�\�HVWDEOHFLHQGR�,JOHVLDV��&UHHPRV�TXH�OD�YHQLGD�GH�&ULVWR�HV�LQPLQHQWH��
6RPRV�%DXWLVWDV�,QGHSHQGLHQWHV�\�WHQHPRV�FRPSDxHULVPR�FRQ�ODV�,JOHVLDV�GHO�
&RPSDxHULVPR�%DXWLVWD�%tEOLFR�1DFLRQDO�GH�0p[LFR��
� (O�6HPLQDULR�%tEOLFR�%DXWLVWD�GH�0DQWH�HVWi�XELFDGR�D�FXDWUR�NLOy�
PHWURV�DIXHUD�GH�&G��0DQWH�SRU�OD�FDUUHWHUD�9DOOHV�0DQWH��
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� *XLOOHUPR� \�(OHQD�+DUYH\� IXHURQ� DSUREDGRV� FRPR�PL�
VLRQHURV�D�0p[LFR�HQ�������/OHJDURQ�D�&G��0DQWH�\� WRPDURQ�HO�
OLGHUD]JR�GHO�,QVWLWXWR�HQ�������'LRV�EHQGLMR�VX�PLQLVWHULR�JUDQ�
GHPHQWH��WDQWR�HQ�HO�6HPLQDULR��HQWUHQDQGR�D�SDVWRUHV�\�REUHURV�
GH� WLHPSR� FRPSOHWR�� FRPR� HQ� HO� HVWDEOHFLPLHQWR� GH� LJOHVLDV� \�
REUDV��/RV�JUDGXDGRV�VLUYHQ�DO�6HxRU�D�OR�ODUJR�GHO�SDtV�GH�0p[LFR��
\�XQRV�VRQ�PLVLRQHURV�HQ�RWURV�SDtVHV�GHO�PXQGR��
� /RV�+DUYH\�VLJXHQ�DFWLYRV�FRPR�PLVLRQHURV��SDUWLFLSDQ�
GR�FRQ�HO�6HPLQDULR�\�PLQLVWUDQGR�D�ODV�LJOHVLDV��

*XLOOHUPR�\�(OHQD�+DUYH\�
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�
��� 6HU�VDOYR��EDXWL]DGR�\�PLHPEUR�DFWLYR�HQ�XQD�,JOHVLD�%DXWLVWD�SRU�XQ�

DxR�FRPR�PtQLPR��
��� 6HU� LUUHSUHQVLEOH�� PDQWHQLHQGR� XQD� YLGD� GH� DOWD� FRQVDJUDFLyQ�� \�

PRVWUDU�XQ�LQWHUpV�JHQXLQR�HQ�SUHSDUDU�VX�YLGD�SDUD�HO�VHUYLFLR�GHO�
6HxRU��

��� 0DQGDU�XQD�UHFRPHQGDFLyQ�GH�VX�,JOHVLD�R�SDVWRU��
��� 0DQGDU�SRU�HVFULWR�GH�PiTXLQD�R�OHWUD�GH�PROGH�VXV�WHVWLPRQLRV�GH�

VDOYDFLyQ� \� OODPDPLHQWR� DO� PLQLVWHULR�� (VWRV� GHEHQ� VHU� HVFULWRV� HQ�
KRMDV�DSDUWH�FDGD�XQR��

��� /OHQDU�\�PDQGDU�OD�6ROLFLWXG�GHO�6�%�%��FRQ�ORV�GDWRV�VROLFLWDGRV��
��� +DEHU�WHUPLQDGR�VX�HGXFDFLyQ�VHFXQGDULD�R�HQ�VX�GHIHFWR�SUHVHQWDU�

SRU� HVFULWR� XQ� H[iPHQ� GH� DGPLVLyQ�� +DEHU� FXPSOLGR� ��� DxRV� GH�
HGDG��

��� 3UHVHQWDU�XQ�FHUWLILFDGR�PpGLFR�TXH�DYDOH�VX�EXHQD�VDOXG��
��� 7HQHU�GLVSRVLFLyQ�\�GHVHR�GH�HVWXGLDU�\�UHFLELU�GLVFLSOLQD��
��� (VWDU�GLVSXHVWR�D�FXPSOLU�FRQ�WRGRV�ORV�UHJODPHQWRV�GHO�6HPLQDULR��
���� (O�LQWHUHVDGR�GHEHUi�HQYLDU�VX�VROLFLWXG�FRQ�ORV�GHPiV�GRFXPHQWRV�

DO� 6HPLQDULR� %tEOLFR� %DXWLVWD� GH�0DQWH� SRU� &RUUHR� (OHFWUyQLFR� D�
LEE#LEEPDQWH�FRP���

�
*5$'8$&,Ï1�

�
� �
(O�HVWXGLDQWH�TXH�WHUPLQD�ORV�WUHV�DxRV�\�VDOH�DSUR�
EDGR�HQ�WRGDV�ODV�PDWHULDV�FRQ�XQ�SURPHGLR�HQ�FD�
GD�XQD�GH����R�PiV�UHFLELUi�XQ�GLSORPD��$GHPiV��
DO�JUDGXDUVH�WHQGUi�TXH�KDEHU�OLTXLGDGR�WRGD�GHXGD�

FRQ�HO�6HPLQDULR�\�SDJDGR�OD�FXRWD�GH�*UDGXDFLyQ��
�
(O�DOXPQR�TXH�HQ�HO� WUDQVFXUVR�GH� ORV� WUHV�DxRV�GH�HVWXGLR�KD\D�
VLGR� UHSUREDGR� HQ� XQD� PDWHULD� R� PiV�� UHFLELUi� ~QLFDPHQWH� XQ�
FHUWLILFDGR�HQ�OXJDU�GH�XQ�GLSORPD��
�
/RV� GLSORPDV� \� FHUWLILFDGRV� UHFRQRFHQ� HO� FDUiFWHU� FULVWLDQR�GH� OD�
SHUVRQD��6L�VX�FDUiFWHU�TXHGD�HQ�GXGD��HO�6HPLQDULR�QR�HVWi�REOL�
JDGR�D�H[WHQGpUVHORV���DXQ�FXDQGR�ODV�FDOLILFDFLRQHV�OR�PHUH]FDQ��
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�
$17,*82� 7(67$0(172�� (Q� HVWH� HVWXGLR� DSUHQGHPRV� HO� RU LJHQ� GH� WRGDV� ODV�
FRVDV� FRQ� H[FHSFLyQ� GH� 'LRV� TXLHQ� HV� (WHUQR�� 6H� LQFOX\H� HO� SULQFLSLR� GHO� SXHEOR� GH�
,VUDHO��
�
$<8'$6�9,68$/(6��(V�XQ�HVWXGLR�LQWHUHVDQWH�\�SUiFWLFR�TXH�PXHVWUD�HO�HILFD]�
VLVWHPD� GH� HQVHxDQ]D� SRU�PHGLR� GHO� �IUDQHOyJUDIR��� FXDGHUQRV� \� WDUMHWDV� UHOiPSDJRV��
HWF���\�GDQGR�LQVWUXFFLRQHV�SDUD�SUHSDUDU�\�XVDU�HO�HTXLSR��
�
&217$%,/,'$'�� (O� HVWXGLR� GH� FyPR� SUHSDUDU � \� FRPXQLFDU � ORV� LQIRUPHV� GH� OD�
LJOHVLD�VREUH�ODV�ILQDQ]DV�\�RWURV��
�
'2&75,1$� ,�� (O� HVWXGLR� GH�'RFWU LQD� TXH� FRUUHVSRQGH� DO� OHU �� DxR�� ,QFOXLPRV� OD�
'RFWULQD�DFHUFD�GH�'LRV��-HVXFULVWR��\�HO�(VStULWX�6DQWR��6RQ�'RFWULQDV�TXH�QRV�DQLPDQ�D�
WHQHU�FRPSDxHULVPR�FRQ�'LRV�DO�VDEHU�PiV�GH�VX�SHUVRQDOLGDG�\�DWULEXWRV�WDQWR�QDWXUDOHV�
FRPR�PRUDOHV��
�
'2&75,1$� ,,��(VWRV�FXUVRV�HQVHxDQ�HQ�XQD�PDQHUD�VLVWHPiWLFD�WRGDV�ODV�GRFWU L�
QDV� PD\RUHV�� /DV� GRFWULQDV� TXH� VH� WUDWDQ� VRQ�� HO� KRPEUH�� OD� VDOYDFLyQ�� OD� LJOHVLD�� ODV�
(VFULWXUDV��ORV�iQJHOHV��6DWDQiV�\�GHPRQRORJtD�HQWUH�RWUDV��
�
'2&75,1$� ,,,��(V�HO� WUDWDGR�GH� OD� GRFWU LQD�GH� OD� ,JOHVLD� HQ� ODV�(VFU LWXUDV�\� VX�
&RQVWLWXFLyQ��3DFWR�\�$UWtFXORV�GH�)H��
�
(�%�'�9���(O�HVWXGLR�GH�FyPR�SUHSDUDU �\�SUHVHQWDU �ODV�HVFXHODV�EtEOLFDV�GHO�YHUDQR��
�
(6&8(/$� '20,1,&$/�� (VWXGLR�GH� OD�RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ�GH� OD�(V�
FXHOD�'RPLQLFDO��
�
(63$f2/�,��&DOLJUDItD��RU WRJUDItD��\�DQiOLVLV�GHO�LGLRPD�HVSDxRO��
�
(63$f2/�,,��&RQWLQXDFLyQ�GH�(VSDxRO�,�
�
(63$f2/� ,,,��6tQWHVLV��OLWHUDWXUD�ODWLQRDPHU LFDQD��FRPSRVLFLyQ�FRQ�pQIDVLV�HVSH�
FLDO�HQ�OR�TXH�SXHGD�VHU�~WLO�HQ�OD�REUD�GHO�6HxRU��
�
(3Ë672/$6� *(1(5$/(6�� (O� HVWXGLR� GH� ODV� ~OWLPDV� VLHWH� HStVWRODV� GHO� 1XHYR�
7HVWDPHQWR�GH�6DQWLDJR�D�-XGDV��
�
(678',2�'(/�1,f2��(VWXGLR�GH�ODV�GLIHUHQWHV�HWDSDV�GH�OD�YLGD�KXPDQD�GHVGH�OD�
LQIDQFLD�KDVWD�OD�MXYHQWXG�FRQ�VXV�SULQFLSDOHV�FDUDFWHUtVWLFDV��\�PpWRGRV�DSURSLDGRV�SDUD�
OD�HQVHxDQ]D�HQ�FDGD�SHULRGR��
�
(9$1*(/,602�'(/�1,f2��,QWURGXFFLyQ�JHQHUDO�DO�HYDQJHOLVPR�LQIDQWLO��
�
(9$1*(/,602�3(5621$/��(V�XQ�HVWXGLR�TXH�LQFOX\H�HO�SHUIHFFLRQDPLHQWR�GHO�
WUDEDMR�GH�FDGD�FULVWLDQR�HQ�OD�DOWD�\�PX\�QREOH�WDUHD�GH�WUDHU�KRPEUHV�D�&ULVWR��&ULVWR�
WRGR�\�HQ�WRGR��\�HO�REUHUR�TXH�VyOR�HV�HO�KXPLOGH�LQVWUXPHQWR�GH�VX�REUD��HVWDQGR�D�OD�
YH]�VRPHWLGR�DO�(VStULWX�6DQWR��TXH�HV�HO�DJHQWH�HQ�OD�UHJHQHUDFLyQ��
�
+(%5(26��(O�HVWXGLR�GH�OD�(StVWROD�D�ORV�+HEUHRV��
�
+(50(1e87,&$��(O�HVWXGLR�GH�OD�PDQHUD�FRU UHFWD��OyJLFD�\�HVSLU LWXDO�GH�XVDU �H�
LQWHUSUHWDU�OD�%LEOLD��
�
+20,/e7,&$��(V�XQ�HVWXGLR�GH�FyPR�SUHSDUDU �\�SUHGLFDU �PHQVDMHV�EtEOLFRV��
�
+,6725,$� %Ë%/,&$�� 7UDWD� GHO� SHU LRGR� GH� WUDQVLFLyQ� VHxDODQGR� HO� FDPELR� GHO�
JRELHUQR�GH�OD�QDFLyQ�+HEUHD��GHVGH�ORV�MXHFHV�KDVWD�ORV�UH\HV��
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�
+,6725,$�(&/(6,È67,&$�� �%UHYH�KLVWRU LD�GH�ORV�UDVJRV�JHQHUDOHV�GHO�FU LVWLD�
QLVPR�GHVGH�HO�WLHPSR�GH�&ULVWR�KDVWD�HO�WLHPSR�SUHVHQWH��
�
,1752'8&&,Ï1� %Ë%/,&$�� (V� � XQ� HVWXGLR� TXH� QRV� D\XGD� D� FRPSUHQGHU � HO�
RULJHQ�� FROHFFLyQ�� FRQVHUYDFLyQ� \� WUDQVPLVLyQ� GH� ODV� 6DJUDGDV� (VFULWXUDV� UHVSHFWLYD�
PHQWH�� ,QFOX\HQGR�DGHPiV� ORV�DXWRUHV��PRWLYRV�� OXJDUHV�GH�FRPSRVLFLyQ��FRQWHQLGR�\�
REMHWR�GH�ODV�(VFULWXUDV��
�
0,1,67(5,2�'(�/$�08-(5��(O�HVWXGLR�GHO�PLQLVWHU LR�GH�OD�HVSRVD�GHO�SDVWRU �\�
OD�PXMHU�HQ�HO�PLQLVWHULR�\�OD�,JOHVLD��
�
0,6,21(6��(V�XQ�HVWXGLR�GHO�GHVDU UROOR�\�OD�H[WHQVLyQ�GH�OD�REUD�PLVLRQHUD�GHVGH�
ORV�WLHPSRV�DSRVWyOLFRV�KDVWD�HO�SUHVHQWH�KDFLHQGR�pQIDVLV�HQ�DOJXQRV�GH�ORV�HYHQWRV�\�
HQ�DOJXQRV�GH�ORV�SHUVRQDMHV�GH�GHVWDFDGD�LPSRUWDQFLD�H�LQVSLUDFLyQ���
�
0Ò6,&$�� (VWH� FXUVR� EU LQGD� D� ORV� DOXPQRV� XQ� HVWXGLR� GH� OD�P~VLFD� EtEOLFD�� VX�
WHRUtD�� OD� LPSRUWDQFLD�GH� OD�P~VLFD�FULVWLDQD�\�FyPR�XVDUOD�HQ� OD�REUD�GHO�6HxRU��+D\�
FODVHV�GH�VROIHR��WHRUtD��GLUHFFLyQ�GH�FDQWR�\�FRUR�GHO�6HPLQDULR���
�
3('$*2*Ë$�� (VWXGLR� GH� OD� WpFQLFD� GH� OD� HQVHxDQ]D�� VH� HVWXGLDQ� ODV� OH\HV� TXH�
JRELHUQDQ�HO�DSUHQGL]DMH��\��PpWRGRV�GH�HQVHxDQ]D��
�
35È&7,&$�'(�35(',&$&,Ï1�<�(16(f$1=$��/DV�FODVHV�SUiFWLFDV�GH�DPEDV�
PDWHULDV�SDUD�HO�GHVDUUROOR�\�H[SHULHQFLD�GH�SUHGLFDU�\�HQVHxDU��
�
352)(&Ë$� <� (6&$72/2*Ë$�� 6H� HVWXGLD� OD� 6HJXQGD�9HQLGD� GH�&U LVWR� \� ODV�
SURIHFtDV�UHODFLRQDGDV�\�FRQWLQ~D�HO�HVWXGLR�GH�OD�REUD�GH�&ULVWR�HQ�ORV�~OWLPRV�GtDV�GH�
HVWD�pSRFD�FRPR�HVWi�H[SXHVWD�HQ�ORV�OLEURV�GH�'DQLHO�\�HO�$SRFDOLSVLV��
�
6(&7$6� )$/6$6�� 8Q� HVWXGLR� GH� ODV� VHFWDV� IDOVDV� TXH� QRV� GD� XQD� YDFXQDFLyQ�
HVSLULWXDO�LQGLVSHQVDEOH�HQ�FRQWUD�GH�ODV�IDOVDV�GRFWULQDV��
�
7$//(5(6� (/(&7,926�� &ODVHV� GH� DSUHQGL]DMH� GH� JXLWDUUD�� SLDQR�� \� RWURV�
LQVWUXPHQWRV�GH�P~VLFD��([pJHVLV�GH�*ULHJR�\�OD�&RPSXWDFLyQ�\�HO��HVWXGLR�GHO�OHQJXD�
MH�GH��VRUGRPXGRV��
�
7e&1,&$� '(� 0,6,21(6�� (O� HVWXGLR� GHO� GHVDUUROOR� \� OD� H[WHQVLyQ� GH� OD� REUD�
PLVLRQHUD�HQ�RWUDV�FXOWXUDV�GHVGH�OD�SHUVSHFWLYD�SUiFWLFD��$GHPiV�VH�HVWXGLD�ORV�PpWR�
GRV�SDUD�OD�REUD�PLVLRQHUD��
�
7(2/2*Ë$� 3$6725$/�� � (V� HO� DU WH� GH� OD� REUD� SDVWRUDO� HQ� OD� LJOHVLD��(Q� HVWD�
PDWHULD� VH� HVWXGLD� ORV� GLIHUHQWHV�PLQLVWHULRV� SDVWRUDOHV� \� FXDOLGDGHV� GHO� SDVWRU� HQ� HO�
GHVHPSHxR�GHO�SDVWRUDGR�
�
5(/,*,21(6�9,9$6��8QD�H[SOLFDFLyQ�FODUD�\�FRQFLVD�GH�ODV�JUDQGHV�UHOLJLRQHV�
GHO�PXQGR��
�
520$126��(O�HVWXGLR�GH�OD�(StVWROD�D�ORV�5RPDQRV��
�
9,'$�'(�&5,672��(O�HVWXGLR�GH�OD�REUD�GH�&U LVWR�HQ�OD�WLHU UD�GHVGH�OD�SUHSDUD�
FLyQ�TXH�KL]R�'LRV�SDUD�VX�YHQLGD�KDVWD�VX�DVFHQVLyQ��
�
9,'$�'(�3$%/2��&RQWLQ~D�HO�HVWXGLR�GH�OD�REUD�GH�&ULVWR�WUDEDMDQGR�SRU �PHGLR�
GHO�(VStULWX�6DQWR�HQ�OD�YLGD�GH�VXV�DSyVWROHV��3DEOR�HV�OD�SHUVRQD�FHQWUDO��
�
9,'$�(63,5,78$/��(O�HVWXGLR�GH�ORV�SU LQFLSLRV�GH�XQD�YLGD�GH�FRQVDJUDFLyQ�\�
DFHUFDPLHQWR�D�&ULVWR���$xR���HQIDWL]D�OD�HVSLULWXDOLGDG�SHUVRQDO��$xR���OD�pWLFD��\�$xR�
��HO�OLGHUD]JR�HVSLULWXDO��

3£JLQD����



5(*/$0(172�,17(512�
�
��� 7RGR� DOXPQR� GHEH� FRPSRUWDUVH� EDMR� FXDOTXLHU� FLUFXQVWDQFLD� FR�

PR�FULVWLDQR�\�VLHUYR�FRQVDJUDGR�D�OD�REUD�GHO�6HxRU��
��� 6H�H[LJH�GHO�DOXPQR�TXH�JXDUGH�RUGHQ��UHVSHWR�\�REHGLHQFLD�SDUD�

FRQ�VXV�SURIHVRUHV�\�FRPSDxHURV��\�DWHQFLRQHV�\�HGXFDFLyQ�SDUD�
FRQ�WRGRV��\�TXH�VHD�OHDO�DO�6HPLQDULR��

��� 6H�SURKLEH�D�ORV�DOXPQRV�FRQWUDHU�GHXGDV�HQWUH�HOORV�R�FRQ�SHUVR�
QDV� DMHQDV� DO� 6HPLQDULR�� 7RGR� DVXQWR� ILQDQFLHUR� GHEH� DUUHJODUVH�
FRQ�HO�'LUHFWRU��

��� 6H� SURKtEH� ORV� FDVDPLHQWRV� HQWUH� DOXPQRV� VROWHURV�PLHQWUDV� TXH�
HVWiQ�WRPDQGR�ORV�FXUVRV�HQ�HO�6HPLQDULR��

��� (O�DOXPQR�QR�VH�DXVHQWDUi�GH�VXV�FODVHV�VLQ�HO�SHUPLVR�GH�VX�SUH�
IHFWR��

��� (O� DOXPQR� VH�SUHVHQWDUi�SXQWXDOPHQWH� D� ODV� FODVHV� \� DO� FRPHGRU�
VLQ�H[FXVD��QL�SUHWH[WR�GH�QLQJXQD�HVSHFLH��(O�DOXPQR�TXH�QR�OOH�
JXH�DO�FRPHGRU�DQWHV�GH�OD�RUDFLyQ�QR�SRGUi�WRPDU�ORV�DOLPHQWRV��

��� 6H�LPSHGLUi�D�ORV�DOXPQRV�GHVDVHDGRV�OD�HQWUDGD�DO�FRPHGRU�\�OD�
DVLVWHQFLD�D�ODV�FODVHV��

��� 6H�SURKLEH�OD�HQWUDGD�D�OD�FRFLQD�D�WRGD�SHUVRQD�TXH�QR�WLHQH�WUD�
EDMR�HQ�HOOD��/D�'LUHFFLyQ�OH�DVLJQDUi�D�FDGD�DOXPQR�VX�WUDEDMR�HQ�
OD�FRFLQD��

��� (O�DOXPQR�HVWDUi�HQ�VX�FDPD�D�ODV�������KRUDV�\�D�ODV���KRUDV�HVWD�
Ui� OHYDQWDGR�� /DV� ~QLFDV� H[FHSFLRQHV� VHUiQ� ODV� OOHJDGDV� GH� ORV�
FXOWRV�\�FRPSDxHULVPRV�� \�HQ� WDO� FDVR� WHQGUiQ�XQD�KRUD�GHVSXpV�
GH�OD�OOHJDGD�SDUD�HVWDU�DFRVWDGRV��

���� 'XUDQWH� ODV�KRUDV�GH�HVWXGLR��HO�DOXPQR�JXDUGDUi�HO�PiV�HVWULFWR�
VLOHQFLR�\�OD�PD\RU�FRPSRVWXUD��

���� 6H� OH� DVLJQDUi� D� FDGD� DOXPQR� XQ� WUDEDMR� GHILQLGR� HQ� XQD� GH� ODV�
0LVLRQHV�R�,JOHVLDV��3HUPLVR�SDUD�DXVHQWDUVH�VHUi�FRQFHGLGR�VROD�
PHQWH�HQ�FDVRV�GH�HQIHUPHGDG�X�RWUD�HPHUJHQFLD��

���� 1R�KDEUi�VDOLGDV�SDUD�&G��0DQWH�GH�0DUWHV�D�6iEDGR��/RV�ViED�
GRV� GHVSXpV� GH� OD� FRPLGD�� ORV� GRPLQJRV� \� ORV� OXQHV� KDVWD� ODV� ��
S�P��VH�OH�SHUPLWH�DO�DOXPQR�VDOLU��VLHPSUH�\�FXDQGR�DYLVH�\�ILUPH�
HO�OLEUR�GH�VDOLGDV��

���� 'H�ORV�JDVWRV�GH�DWHQFLyQ�PpGLFD�HO�DOXPQR�VH�KDUi�UHVSRQVDEOH��
���� 6H� OH� H[LJH� DO� DOXPQR�TXH� WHQJD�PXFKR� FXLGDGR� FRQ� ORV�ELHQHV��

PXHEOHV�H�LQPXHEOHV�GHO�6HPLQDULR��ORV�GDxRV�TXH�VH�RULJLQHQ�SRU�
PDO�XVR�R�GHVFXLGR��VHUiQ�SDJDGRV�SRU�HO�DOXPQR��

���� 6H�HVSHUD�GH�FDGD�DOXPQR�TXH�KDJD�WUDEDMR�GLDULR�SURSRUFLRQDGR�D�
OD�QHFHVLGDG�\�GLVFUHFLyQ�GH�OD�'LUHFFLyQ��WDO�WUDEDMR�QR�VHUi�PiV�
GH���KRUDV�D�PHQRV�TXH�KD\D�XQD�HPHUJHQFLD��
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���� 6L�HO�DOXPQR�QR�KDFH�HO�DVHR�GH�VX�URSD��WHQGUi�TXH�FRQVXOWDU�D�OD�
'LUHFFLyQ�DQWHV�GH�KDFHU�FXDOTXLHU�DUUHJOR��

���� 6H� SURKLEH� TXH� ORV� DOXPQRV� GH� DPERV� VH[RV� HVWpQ� MXQWRV� HQ� OD�
FDOOH��R�VH�VLHQWHQ� MXQWRV�HQ�HO� WHPSOR��6H� OHV�SHUPLWH�FRQYHUVDU�
GRV�KRUDV�SRU�VHPDQD�� ODV�PLVPDV�TXH�VHUiQ�DVLJQDGDV�\�YLJLOD�
GDV�SRU�OD�'LUHFFLyQ��/RV�DOXPQRV�GH�SULPHU�DxR�QR�SXHGHQ�SOD�
WLFDU�QL�FRQWUDHU�QRYLD]JR��

���� (O�DOXPQR�VH�SUHVHQWDUi�SXQWXDOPHQWH�DO�WHPSOR�SDUD�ORV�FXOWRV�\�
VH�VHQWDUi�HQ�ODV�SULPHUDV�EDQFDV�\�JXDUGDUi�HO�PiV�HVWULFWR�VLOHQ�
FLR�\�FRPSRVWXUD��

���� 6H�H[LJH�TXH�FDGD�DOXPQR�DSUXHEH�FDGD�PDWHULD�FRQ�XQ�SURPHGLR�
GH� ���� 6L� QR� DOFDQ]D� XQ� SURPHGLR� JHQHUDO� GH� ���� OH� SXHGH� VHU�
VXVSHQGLGD�VX�EHFD�SDUD�HVWXGLDU��

���� 3DUD� UHFLELU� YLVLWDV� HQ� HO� 6HPLQDULR�� HO� DOXPQR� GHEH� VROLFLWDU�
SHUPLVR�GHO�'LUHFWRU��

���� /D�'LUHFFLyQ� DSOLFDUi� D� VX� GLVFUHFLyQ� ODV� VDQFLRQHV� TXH� FRUUHV�
SRQGDQ� HQ� ORV� FDVRV� QR� H[SUHVDPHQWH� FRQVLJQDGRV� HQ� HVWH� UH�
JODPHQWR��

�
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'HSDUWDPHQWR�
'H�

3RVJUDGR�
�
�
�
�
�
(O�6HPLQDULR�%tEOLFR�%DXWLVWD�GH�0DQWH�WLHQH�HO�JR]R�GH�SUHVHQ�
WDUOHV�HO�SURJUDPD�GH�/LFHQFLDWXUD�HQ�7HRORJtD���1XHVWUR�GHVHR�
HV�EULQGDUOHV�PiV�SUHSDUDFLyQ�EtEOLFD�\�WHROyJLFD�D�ORV�JUDGXD�
GRV�GHO�6�%�%��SRU�PHGLR�GH�HQVHxDQ]D�D�GLVWDQFLD����
�
1XHVWUD�PHWD� HV� D\XGDU� D� SDVWRUHV� DFWLYRV� HQ� HO� VHUYLFLR� GHO�
6HxRU�SDUD�PHMRUDUVH�HQ�VX�FDSDFLGDG�GH� LQYHVWLJDU��GHIHQGHU��
\�H[SRQHU��OD��3DODEUD�GH�'LRV������
�
(VWR�UHTXLHUH�TXH�HO�DOXPQR�VH�SUHSDUH�HQ�HO�HVWXGLR�\�OD�FUtWLFD�
GH�WHRORJtD�KLVWyULFD�\�FRQWHPSRUiQHD���$GHPiV�HV�QHFHVDULR�HO�
HVWXGLR�GH� ORV�PpWRGRV�GH� LQYHVWLJDFLyQ� \�SUHSDUDFLyQ�GH�PR�
QRJUDItDV�TXH�DSR\HQ�VXV�FRQFOXVLRQHV����
�
5HTXLVLWRV��
��� 6HU�JUDGXDGR�GHO�6HPLQDULR�%tEOLFR�%DXWLVWD�GH�0DQWH��
��� +DEHU�FXPSOLGR����KRUDV�VHPHVWUDOHV��FRQ�SURPHGLR�GH�����
��� (VWDU�DFWLYR�GH�WLHPSR�FRPSOHWR�HQ�OD�REUD�GHO�6HxRU��
�
&RVWR����
��� +DEUi�XQD�FXRWD�SRU�FDGD�PDWHULD��
��� 6H�OHV�SURYHHQ�OLEURV�DO�FRVWR���
��� +DEUi�XQD�FXRWD�SRU�JUDGXDFLyQ��
�
(VWXGLRV��
��� 'LH]������PDWHULDV�GH���KRUDV�VHPHVWUDOHV�����KRUDV����
��� 6H�GHEH�WHUPLQDU�HQ�WLHPSR�UD]RQDEOH��
�
3DUD�REWHQHU�OD�VROLFLWXG��IDYRU�GH�HVFULELU�SRU�FRUUHR�HOHFWUyQLFR�
DO�LEE#LEEPDQWH�FRP��

�
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&85626��
�
$3������$32/2*e7,&$�±��&DSDFLWD�DO�DOXPQR�SDUD�H[�
SRQHU�\�GHIHQGHU�OD�IH�EtEOLFD�����
�
$3������,19$6,Ï1�,6/È0,&$�±�(VWXGLR�DSRORJpWLFR�GH�
OD�UHOLJLyQ�GH�,VODP��
�
%,������&26780%5(6�'(�/$�%,%/,$�±�(VWXGLR�GH�ODV�
FRVWXPEUHV�\�FXOWXUD�GH� ,VUDHO�D� WUDYpV�GH� OD�KLVWRULD�Et�
EOLFD���
�
('������3('$*2*Î$�,,�±�&RQWLQXDFLyQ�GHO�HVWXGLR�GH�OD�
WpFQLFD�GH�OD�HQVHxDQ]D��VH�HVWXGLDQ�ODV�OH\HV�TXH�JR�
ELHUQDQ�HO�DSUHQGL]DMH��\�PpWRGRV�GH�HQVHxDQ]D��
�
�
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&%� ����� &216(-(5Ë$� %Ë%/,&$� (1� /$� ,*/(6,$� /2�
&$/� � ±� (VWXGLR� SUiFWLFD� GH� OD� UHVROXFLyQ� EtEOLFD� GH� ORV�
FRQIOLFWRV�HQ�OD�LJOHVLD�ORFDO��
�
+6� ����� +,6725,$� (&/(6,È67,&$�� /$� 5()250$� ±�
)DVFLQDQWH�LQYHVWLJDFLyQ�GH�ODV�FDXVDV�\�ORV�OtGHUHV�GH�OD�
5HIRUPD�&ULVLWDQD���
�
+6� ����� ,1752'8&&,Ï1� $� ),/262)Ë$� ±� +LVWRULD� \�
FUtWLFD�FULVWLDQD�GH�OD�ILORVRItD�D�WUDYpV�GH�ORV�VLJORV���
�
17������*5,(*2�,�±�(VWXGLR�GHO�JULHJR�³NRLQp´�R�JULHJR�
³FRP~Q´�GHO�1XHYR�7HVWDPHQWR�SDUD�IDFLOLWDU�HO�XVR�GH�
UHFXUVRV�HUXGLWRV�HQ�OD�SUHSDUDFLyQ�GH�OHFFLRQHV�\�VHU�
PRQHV�EtEOLFRV����
�
17������*5,(*2�,,�±��&RQWLQXDFLyQ�GHO�HVWXGLR�GHO�JULH�
JR�NRLQp���(VWXGLR�LQWHUQR��
�
37� �����35(',&$&,Ï1�%Ë%/,&$�±� (VWXGLR� DFHUFD� GHO�
GHVDUUROOR�GH�PHQVDMHV�H[SRVLWLYRV��
�
76������7(2/2*Ë$�6,67(0È7,&$�,�±�(VWXGLR�DYDQ]D�
GR�GH�OD�7ULQLGDG�\�ORV�DWULEXWRV�GH�OD�'LYLQLGDG��
�
76������7(2/2*Ë$�6,67(0È7,&$�,,�±��(VWXGLR�GH�&ULV�
WRORJtD��HQVHxDQ]D�DYDQ]DGD�DFHUFD�GH�-HVXFULVWR����
�
76� ����� 7(2/2*Ë$� 6,67(0È7,&$� ,9� ±� $QWURSRORJtD�
EtEOLFD��HVWXGLR�DQDOtWLFR�GH�OD�QDWXUDOH]D�GHO�VHU�KXPDQR���
�
76�������',63(16$&,21$/,602��±�(VWXGLR�GH�OD�KLV�
WRULD��OD�KHUPHQpXWLFD��\�OD�HQVHxDQ]D�GH�GLVSHQVDFLRQD�
OLVPR���
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