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$� WUDYpV� GH� XQ� H[KDXVWLYD� LQYHVWLJDFLyQ�PH�

GLDQWH�XQ�UHFRUULGR�SRU�ORV�GLIHUHQWH�DUWtFXORV�

IRUHQVHV� UHIHUHQWHV� D� OD�PHWRGRORJtDV�GH� FUR�

TXLV�VH�KD�SRGLGR�GHWHUPLQDU�TXH�H[LVWHQ�PX�

FKDV� IDOHQFLDV� UHVSHFWR� D� ORV� SDUiPHWURV� FRQ�

ORV�FXDOHV�VH�GHEH�UHDOL]DU�XQ�ERVTXHMR� WRSR�

JUiILFR�� HV� SRU� HVWR� TXH� HVWH� DUWtFXOR� EXVFD�

H[SOLFDU�GH�PDQHUD�FODUD�\�FRQFLVD�FXDOHV�VRQ�

ODV���SDXWDV��\�HOHPHQWRV�FODYHV��SDUD�UHDOL]DU�

FURTXLV�IRUHQVHV�HQ�DFFLGHQWHV�GH��WUiQVLWR��VH�

DEDUFDUDQ� ODV� IDOHQFLDV� GH� LQVWLWXFLRQHV� MXGL�

FLDOHV�IUHQWH�D�VX�HMHFXFLyQ�\�VH�GDUiQ�D�HQWHQ�

GHU�FXiOHV�VRQ�ORV�HOHPHQWRV�EiVLFRV�TXH�GHEH�

SRVHHU�� FRPR� WDPELpQ� ORV� PDWHULDOHV� TXH� VH�

GHEHQ�XWLOL]DU��DO�PRPHQWR�GH�HIHFWXDUOR�� 

 

3$/$%5$6�&/$9(6 

&URTXLV�� WRSRJUDItD�� FULPLQDOtVWLFD�� DFFLGHQ�

WHV��WUiQVLWR��HYLGHQFLD� 

$%675$&7 

7KURXJK� DQ� H[KDXVWLYH� LQYHVWLJDWLRQ�

WKURXJK�D�WRXU�RI�WKH�GLIIHUHQW�IRUHQVLF�DUWL�

FOHV� UHIHUULQJ� WR� WKH� VNHWFK�PHWKRGRORJLHV��

LW� KDV� EHHQ� GHWHUPLQHG� WR� GHWHUPLQH� WKDW�

WKHUH� DUH� PDQ\� VKRUWFRPLQJV� ZLWK� UHVSHFW�

WR�WKH�SDUDPHWHUV�ZLWK�ZKLFK�D�WRSRJUDSKL�

FDO� VNHWFK� PXVW� EH� FDUULHG� RXW�� ZKLFK� LV�

ZK\�WKLV�DUWLFOH�VHHNV�WR�H[SODLQ�FOHDUO\�DQG�

FRQFLVHO\� ZKDW� DUH� WKH� JXLGHOLQHV� DQG� NH\�

HOHPHQWV� WR� FDUU\� RXW� IRUHQVLF� VNHWFKHV� LQ�

WUDIILF� DFFLGHQWV�� WKH� IODZV� RI� WKH� MXGLFLDO�

LQVWLWXWLRQV� UHJDUGLQJ� WKHLU� H[HFXWLRQ� DUH�
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FRYHUHG�DQG�D�VSHFLILF�PHDQLQJ�ZLOO�EH�JLYHQ�

DUH�WKH�EDVLF�HOHPHQWV�WKDW�WKH\�PXVW�SRVVHVV��

DV�ZHOO�DV�WKH�PDWHULDOV�WR�EH�XVHG�ZKHQ�ORFD�

WLQJ�LW� 

.(<:25'6 

�6NHWFK�� WRSRJUDSK\�� FULPLQDOLVWLFV�� DFFLGHQWV��

WUDIILF��HYLGHQFH� 

,1752'8&&,Ï1 

(O�SUHVHQWH�DUWtFXOR�WLHQH�FRPR�ILQDOLGDG�SUH�

VHQWDU�ORV�SURFHVRV�FRQYHQFLRQDOHV�HPSOHDGRV�

HQ� OD� UHDOL]DFLyQ�GH� ORV�FURTXLV� IRUHQVHV�SDUD�

OD� UHFRQVWUXFFLyQ� GH� DFFLGHQWHV� GH� WUiQVLWR��

GDGR�TXH��VH�H[SRQH�XQD�FDUHQFLD�GH�LQIRUPD�

FLyQ�GH�FRQRFLPLHQWRV�WpFQLFRV�WDQWR�GH�WRSR�

JUDItD�IRUHQVH�FRPR�GH�GLEXMR�SRU�SDUWH�GH�ODV�

HQWLGDGHV� QDFLRQDOHV�� SXHV� HVWDV� QR� EULQGDQ�

ODV� EDVHV� QHFHVDULDV� SDUD� VX� HODERUDFLyQ�� D�

FDXVD�GH�HVWR��SURIHVLRQDOHV�WLHQGHQ�D�LQFXUULU�

HQ�HVWH�HUURU�DO�SRQHUOR�HQ��SUiFWLFD�HQ�FDPSR�

FRPR�HQ�RILFLQD�� 

/D�HYLGHQFLD�ItVLFD��()��FRPR�SDUWH�GH�ORV�HOH�

PHQWRV�PDWHULDOHV�SUREDWRULRV��(03��SHUPLWHQ�

WHQHU� XQD� LGHD� PiV� FODUD� UHVSHFWR� DO� OXJDU� GH�

ORV� KHFKRV�� FRPR� GHO� SRVLEOH� DFFLGHQWH� UH�

JLVWUDGR�HQ� OD�HVFHQD��SDUD�HOOR� HV� UHOHYDQWH�

HIHFWXDU�XQ�SURFHGLPLHQWR�WpFQLFR�SDUD�EULQ�

GDU� FHUWH]D� GH� OD� YDOLGH]� TXH� WLHQH� OD� LQIRU�

PDFLyQ�� 

&5248,6� (1� $&&,'(17(6� '(�
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(O�FURTXLV�HV�GHILQLGR�HQ�HO�DUWtFXOR�VHJXQ�

GR� GHO�&yGLJR�1DFLRQDO� GH�7UiQVLWR� FRPR�

XQ�³SODQR�GHVFULSWLYR�GH�ORV�SRUPHQRUHV�GH�

XQ�DFFLGHQWH�GH�WUiQVLWR�GRQGH�UHVXOWHQ�GD�

xRV�D�SHUVRQDV��YHKtFXORV��LQPXHEOHV��PXH�

EOHV�R�DQLPDOHV��OHYDQWDGR�HQ�HO�VLWLR�GH�ORV�

KHFKRV�SRU�HO�DJHQWH��OD�SROLFtD�GH�WUiQVLWR�R�

SRU�OD�DXWRULGDG�FRPSHWHQWH´��������HO�FXDO�

VH�GHEH�UHDOL]DU�D�PDQR�DO]DGD�VLQ�OD�QHFH�

VLGDG�GH�HPSOHDU�LQVWUXPHQWRV�GH�SUHFLVLyQ��

3DUD�JHQHUDU�XQ�EXHQ�FURTXLV�WRSRJUiILFR�VH�

KD�GH�WHQHU�HQ�FXHQWD�OD�LPSOHPHQWDFLyQ�GH�

PDWHULDOHV� GH� WUD]DGR�� PHGLFLyQ� \� RULHQWD�

FLyQ�� 

6H� SXHGH� FODVLILFDU� HQ�� FURTXLV� JHQHUDO�� HO�

FXDO�VH�HQIRFD�HQ�UHSUHVHQWDU�SULQFLSDOPHQ�

WH� ORV� FXHUSRV� \� HOHPHQWRV� UHOHYDQWHV� SDUD�
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HO�OXJDU�GH�ORV�KHFKRV��HO�FURTXLV�D�HVFDOD�UHD�

OL]D�XQD�PHGLFLyQ�GHWDOODGD�GH�FDGD�HYLGHQFLD�

ItVLFD�HQFRQWUDGD�HQ�OD�HVFHQD�\�SRU�~OWLPR��HO�

FURTXLV� GH� PHGLGD� HQ� HO� FXDO� VH� HVSHFLILFDQ�

ODV�GLVWDQFLDV�HQWUH�FDGD�HYLGHQFLD�\�SDUD�HOOR�

HV� QHFHVDULR� LPSOHPHQWDU� PHWRGRORJtDV� GH�

PHGLFLyQ� 

3$5$0(7526� 3$5$� /$� 5($/,=$�
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/D� UHDOL]DFLyQ� GH� XQ� FURTXLV� R� ERVTXHMR� QRV�

SHUPLWH�PDWHULDOL]DU� HYLGHQFLD� ItVLFD� \� HO� OX�

JDU�GH�ORV�KHFKRV��HO�FXDO�HV�YLVWR�GHVGH�SODQ�

WD��\D�TXH�SURSRUFLRQD�XQD�PHMRU�GLVWULEXFLyQ�

GH� GLFKD� HYLGHQFLD�� HVWR� SHUPLWH� REWHQHU� XQD�

UHSUHVHQWDFLyQ�PiV�DSUR[LPDGD�GH�OR�RFXUULGR�

HQ�OD�HVFHQD�\�DVt�SRGHU�UHFRQVWUXLUOR� 

3DUD� HIHFWXDU� XQ� FURTXLV� HQ� XQ� DFFLGHQWH� GH�

WUiQVLWR�FRPR�SULPHU�IDFWRU�HV�QHFHVDULR�KDFHU�

XQ� UHFRQRFLPLHQWR� GHO� OXJDU� GH� ORV� KHFKRV��

HVWR�FRQ�HO�ILQ�GH�GHILQLU�HO� WLSR�GH�DFFLGHQWH�

TXH� VH� YD� SODVPDU�� � GHEH� FRQWHQHU� SULQFLSDO�

PHQWH�XQ�QRUWH�PDJQpWLFR�FRPR�WDPELpQ�FRQ�

FUHWDU�ORV�SXQWRV�GH�UHIHUHQFLD�VHJ~Q�HO�PpWR�

GR�TXH�VH�YD\D�D�HPSOHDU��SRU�RWUR�ODGR�VH�WR�

PDUDQ� PHGLGDV� GH� ORV� DQFKR� GH� FDO]DGD��

³LQFOX\HQGR� HO� VHQWLGR� GH� ODV� YtDV�� ]DQMDV��

FDPLQRV�� UXWD� GH� FRQGXFWRUHV�� DFHUDV�� FUX�

FHV� SHDWRQDOHV�� OtQHDV� GH� FHQWUR�� OtQHDV� GH�

FDUULO�� EDQFDV�� YtDV� IpUUHDV�� EDUDQGD�� SXHQ�

WHV�� HWF�´� �$OEDUUDFtQ�� /DP\� 	� 9DUJDV��

������� VH� UHSUHVHQWD� FRQ� OtQHDV� \�R� ILJXUDV�

JHRPpWULFDV�� WDPELpQ� VH� PDWHULDOL]D� WRGR�

WLSR� GH� GHWDOOH� WDOHV� FRPR�� SRVWHV�� YHJHWD�

FLyQ�� � VHxDOL]DFLRQHV� TXH� VH� FODVLILFDQ� HQ��

LQIRUPDWLYDV�� UHJODPHQWDULDV�� SUHYHQWLYDV��

IOHFKDV� EODQFDV�� OtQHDV� DPDULOODV� \� OtQHDV�

EODQFDV��HVWR�VH�HIHFW~D�HQ�HO�RUGHQ�TXH�VH�

YDQ�HQFRQWUDQGR�\�VH� UHDOL]D�FRQ�VXV�GHEL�

GDV�PHGLFLRQHV�\�GLPHQVLRQHV��HVWH�WLSR�GH�

REMHWRV� FXHQWD� FRQ� VtPERORV� FRQYHQFLRQD�

OHV�SDUD�LGHQWLILFDUORV�HQ�XQ�GLEXMR��WDPELpQ�

VH� SODVPDQ� ODV� KXHOODV� GH� IUHQDGD�� DUUDVWUH�

PHWiOLFR�� DFHOHUDFLyQ�� � GHUUDSHV�� UHVWRV� GHO�

YHKtFXOR��SRU�~OWLPR�VH�UHSUHVHQWDUi�OD�XEL�

FDFLyQ�GH�HO�ORV�FXHUSR�V���<D�PHQFLRQDGRV�

ORV� SDUiPHWURV� EiVLFRV� TXH� GHEH� FRQWHQHU�

XQ� FURTXLV� HQ� XQ� DFFLGHQWH� GH� WUiQVLWR�� VH�

GDUiQ�D�FRQRFHU�ORV�PDWHULDOHV�FRQ�ORV�FXD�

OHV�VH�SXHGH�HIHFWXDU�GH�PDQHUD�FRUUHFWD�OD�
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UHDOL]DFLyQ�GHO�PLVPR� 

(O� OiSL]� HV� XQ� LQVWUXPHQWR� IXQGDPHQWDO� SDUD�

UHDOL]DU� XQ� FURTXLV�� SRU� HVR� VH� GHEH� XVDU� XQ�

OiSL]� FRQ� XQD� GXUH]D� HVSHFtILFD� GH� JUDGR�+��

�+���+���+�R��+��SRU�RWUR�ODGR��VH�GHEHQ�XWL�

OL]DU� LQVWUXPHQWRV�GH�PHGLGDV� WDOHV�FRPR�HV�

FXDGUDV�GH���������������\�����\�UHJOD�7��SDUD�

UHDOL]DU�XQ� WUD]DGR�GH� OtQHDV�KRUL]RQWDOHV�� LQ�

FOLQDGDV�\�YHUWLFDOHV��FLQWD�PpWULFD�SDUD�WRPDU�

ODV�PHGLGDV�D�FDGD�XQD�GH�ODV�HYLGHQFLDV�ItVL�

FDV��6H�XWLOL]D�XQ�SDSHO�EODQFR�RSDFR�R�SDSHO�

PLOLPHWUDGR��(Q�HO�FDVR�GH�GLEXMDU�JUiILFRV�R�

GLDJUDPDV��� SRU� ~OWLPR�� HV� PHQHVWHU� SODVPDU�

HO� QRUWH� PDJQpWLFR� SDUD� HOOR� VH� XVDQ� KHUUD�

PLHQWDV� GH� RULHQWDFLyQ� FRPR� OD� EU~MXOD� R� HO�

*36� 
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(Q� OD�/H\�����GHO� ����� VH� HVWDEOHFH� TXH� ODV�

LQVWLWXFLRQHV� MXGLFLDOHV� VRQ� ODV�HQFDUJDGDV�GH�

FXEULU�\�HMHUFHU�UHVSHFWLYDPHQWH�VXV�IXQFLRQHV�

PHGLDQWH�SURFHGLPLHQWRV� ULJXURVRV� \� H[SOtFL�

WRV�HQ�FXDOTXLHU�WLSR�GH�DFFLGHQWH�GH�WUiQVLWR��

IUHQWH�D�HOOR�HO�0LQLVWHULR�GH�WUDQVSRUWH�HODER�

UR�OD�UHVROXFLyQ���������HQ�HO�������OD�FXDO�

RSWDQ�HO�QXHYR�LQIRUPH�SROLFLDO�GH�DFFLGHQ�

WHV�GH�WUiQVLWR�\�PDQXDO�GH�GLOLJHQFLDPLHQ�

WR�HQ�RWUDV�GLVSRVLFLRQHV� 

6LQ� HPEDUJR�� HVWH� HV� HO� ~QLFR� GRFXPHQWR�

MXGLFLDO�TXH�KDFH�PHQFLyQ�D�FLHUWRV�SDUiPH�

WURV�JHQHUDOHV�D�WHQHU�HQ�FXHQWD�SDUD�OD�UHD�

OL]DFLyQ� GH� XQ� FURTXLV� GH� OD� FXDO� QR� VH� HV�

SOHQDPHQWH�FODUR�\�DQH[R�D�HOOR�QR�KD�VLGR�

DFWXDOL]DGD�HQ�ORV�~OWLPRV���DxRV��5HVSHFWR�

D� HVWDV� HVSHFLILFDFLRQHV� HQFRQWUDPRV� ORV�

VLJXLHQWHV�FULWHULRV� 

)LJXUD��� 
&URTXLV�R�ERVTXHMR�WRSRJUiILFR 

)XHQWH��0LQLVWHU LR�GH�WUDQVSRU WH�������� 

��� (VSHFLILFDU� DVSHFWRV� UHOHYDQWHV� FRPR� ORV�

VRQ�� SRVLFLyQ� GH� OD� QRUWH�� PHGLFLyQ� GHO�

SXQWR�R�iUHD�GH�LPSDFWR�DOUHGHGRU�GH�XQ�
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PHWUR�FXDGUDGR�� ���SRVLFLyQ�ILQDO�WDQ�

WR� GH� ORV� YHKtFXORV� FRPR� GH� ODV� YtFWLPDV��

GLEXMDU�\�PHGLU� ODV�KXHOODV�YHKLFXODUHV�GHO�

OXJDU�GH�ORV�KHFKRV�\�SDUWLFLSDQWHV�LPSOLFD�

GRV� 

���� ,QGLFLDU� HQ� HO� HVTXHPD� \� HVSHFLILFDU� HQ� OD�

WDEOD�GH�PHGLFLRQHV�HO�SXQWR�GH� UHIHUHQFLD�

\�OD�XQLGDG�GH�PHGLFLyQ�TXH�FRUUHVSRQGH�D�

0HWURV��P�� 

���)LMDU�OD�HYLGHQFLD�ItVLFD��()��\�ORV�HOHPHQWRV�

PDWHULDOHV� SUREDWRULRV� �(03��� KDFLHQGR�

XVR� GH� FXDOTXLHU� PpWRGR� GH� PHGLFLyQ�

�&RRUGHQDGDV�SODQDV�FDUWHVLDQDV��WULDQJXOD�

FLyQ��UDGLDO�HQWUH�RWURV�� 

���*UDILFDU�\�PHGLU�FDGD�XQR�GH�ORV�FRPSRQHQ�

WHV�YLDOHV�FRPR�ORV�VRQ��ODV�FDO]DGDV��FDUUL�

OHV�� VHSDUDGRUHV�� DFHUDV�� EHUPDV�� PDUFDV�

YLDOHV�� VHQWLGRV�GH� OD�YtD�� WUD\HFWRULD� DQWHV�

\�GHVSXpV�GHO�LPSDFWR��XELFDFLyQ�GH�VHPi�

IRURV�� VHxDOHV�GH� WUiQVLWR� \� YHKLFXODV� HVWD�

FLRQDGRV�HQ�HO�OXJDU� 

���(VTXHPDWL]DU�HOHPHQWRV�GHO�HQWRUQR�FRPR�OR�

VRQ� SRVWHV�� DUEROHV�� WDULPDV�� FDVHWDV� HQWUH�

RWURV�TXH�VH�SXHGDQ�FRQVLGHUDU�LQFLGHQWHV�

HQ� HO� DFFLGHQWH� \�YLDEOHV�SDUD� OD� UHFRQV�

WUXFFLyQ�� 

����&DGD�XQD�GH�ODV�HYLGHQFLDV�HQFRQWUDGDV�HQ�

HO� OXJDU� GHO� DFFLGHQWH� GHEHQ� HVWDU� DFRWD�

GDV�� SRU� HQGH�� VROR� VH� SXHGH� SODQWHDU� HO�

Q~PHUR�GH�LGHQWLILFDFLyQ�GH�FDGD�PHGLGD� 

���/DV�~QLFDV�FRWDV�TXH�VH�SXHGHQ�HYLGHQFLDU�

HQ� HO� HVTXHPD� GHEHQ� FRUUHVSRQGHU� DO�

SXQWR� ILMR�� SXQWR� DX[LOLDU�� DQFKR� GH� OD�

YtD�� FDUULOHV�� FDO]DGD�� DQGHQHV� \� EHUPDV�

GH� WDO� IRUPD� TXH� QR� JHQHUHQ� FRQIXVLyQ�

FRPR�RWUDV�PHGLFLRQHV� 

���6LHPSUH�VH�GHEH�UHDOL]DU�HO�FURTXLV�R�ERV�

TXHMR�WRSRJUiILFR�GH�WRGD�OD�HYLGHQFLD�DVt�

VH�KD\DQ�PRYLGR�ORV�YHKtFXORV�\�ODV�YLFWL�

PDV�GH�VX�SRVLFLyQ�ILQDO� 

���/RV�YHKtFXORV�PRYLGRV�R�TXH�KD\DQ�KXLGR�

GHO�OXJDU�GH�ORV�KHFKRV�QR�GHEHQ�VHU�JUD�

ILFDGRV� HQ� HO� ERVTXHMR� DO� LJXDO� TXH� ODV�

YLFWLPDV� TXH� IXHURQ� UHWLUDGDV� GHO� OXJDU�

VLQ� HPEDUJR� VH�GHEH� UHDOL]DU� OD�REVHUYD�

FLyQ�HQ�HO�GRFXPHQWR� 
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�����3DUD�OD�ILMDFLyQ�GH�YHKtFXORV�GLIHUHQWHV�WD�

OHV� FRPR� PRWRFLFOHWDV�� ELFLFOHWDV� HQWUH�

RWURV�VH�WRPD�FRPR�SDUiPHWURV�GH�ILMDFLyQ�

HO� SDUDFKRTXHV� GHODQWHUR� \� WUDVHUR� FRPR�

WDPELpQ�HO�DQFKR�\�ODUJR�GHO�YHKtFXOR� 

����(Q�GDGR�FDVR�GH�TXH�HO�YHKtFXOR�KD\D�VLGR�

GHIRUPDGR� HQ� OD� SDUWH� DQWHULRU� \� SRVWHULRU�

VH�WRPD�OD�SDUWH�PiV�VDOLHQWH�GHO�YHKtFXOR�\�

VH� FDSWXUDQ� ODV� GLVWDQFLDV� GH� ORV� YRODGL]RV�

GHODQWHURV�\�WUDVHURV� 

���� /RV� PXURV� GH� ODV� HGLILFDFLRQHV� VH� GHEHQ�

WUD]DU� FRQ�GREOH� OtQHD�� GiQGROH�XQD�PD\RU�

LQWHQVLGDG�UHVSHFWR�DO�GH�ODV�YtDV� 

����)UHQWH�D�HVWRV�SDUiPHWURV�VH�HVWDEOHFH�TXH�

HO�FURTXLV�R�ERVTXHMR�WRSRJUiILFR�VH�GHEHQ�

UHDOL]DU� REOLJDWRULDPHQWH� FRQ� ODV� FRQYHQ�

FLRQHV� GLOLJHQFLDV� HQ� HO� � � GRFXPHQWR�� VLQ�

HPEDUJR��HVWDV�VH�HQFXHQWUDQ�GHVDFWXDOL]D�

GDV�\�GHPiV�SDUiPHWURV�QR�WLHQHQ�HVSHFLIL�

FDFLyQ� DOJXQD� FRPR� OR� HV�� OD� QRUWH�� YtDV��

VHSDUDGRUHV��EHUPDV�HQWUH�RWURV� 

 

� 

)LJXUD��� 
&RQYHQFLRQHV�SDUD�XQ�FURTXLV 

)XHQWH��0LQLVWHU LR�GH�WUDQVSRU WH�������� 

0Ê72'26�'(�),-$&,Ï1�<�%8648(�

'$ 

3RU� RWUD� SDUWH�� HVWH� FDStWXOR� HQ� UHIHUHQFLD� D�

FURTXLV�WRSRJUiILFRV�HQ�FXDQWR�D�PpWRGRV�GH�

ILMDFLyQ� PHQFLRQD� ��� PpWRGR� GH� WULDQJXOD�

FLyQ�� FDUWHVLDQDV� \� UDGLDFLyQ�� GRQGH� ~QLFD�

PHQWH� GRV� GH� HVWDV� VRQ� H[SOLFDGDV�� SRU� OR�

TXH�VH�H[FOX\H�DOOt�HO�PpWRGR�RUWRJRQDO�\�OD�

FRUUHVSRQGLHQWH� H[SOLFDFLyQ� GHO� PpWRGR� GH�

UDGLDFLyQ�R�WDPELpQ�OODPDGD�LQWHUFHSFLyQ�GH�

YLVXDOHV��7HQHU�SOHQR�FRQRFLPLHQWR�GH�HVWRV�

SURFHGLPLHQWRV� KDUi� D� XQ� SURIHVLRQDO� FRP�

SOHWR�HQ�HO�iUHD�\�DMXVWDU�VX�PpWRGR�DO�iUHD�\�
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WRSRJUDItD�OHYDQWDGD�OR�TXH�OR�KDUi�PiV�HIHFWL�

YR�� 

3HUR�DQWHV�GH�SURFHGHU�D�OD�ILMDFLyQ�GH�OD�HYL�

GHQFLD�ItVLFD��OR�SULPRUGLDO�VHUi�HPSOHDU�PpWR�

GRV�GH�E~VTXHGD�ORV�FXDOHV�QR�VRQ�QL�PHQFLR�

QDGRV�\�PXFKR�PHQRV�H[SOLFDGRV�HQ�HO�DUWtFX�

OR�GHO�PLQLVWHULR�� DO� QR�KDFHUOR� \�QR� WHQHU�XQ�

SUHYLR�FRQRFLPLHQWR�HQ�HO�PRPHQWR�HQ�HO�FXDO�

HO�SHULWR�HVWH�HQ�HO�OXJDU�GH�ORV�KHFKRV�OD�SUR�

EDELOLGDG� GH� FRQWDPLQDFLyQ� D� OD� HVFHQD� DX�

PHQWDUD�� DxDGLHQGR�D� HVWR�TXH� DOJXQDV�GH� ODV�

HYLGHQFLDV� QR� WHQGUiQ� FREHUWXUD� YLVXDO� \� SRU�

HQGH� QR� VHUiQ� ILMDGDV� R� HVWXGLDGDV� SDUD� HVWD�

EOHFHU�ODV�FDXVDV�TXH�OOHYDURQ�DO�VLQLHVWUR�YLDO�� 

/RV�PpWRGRV�GH�E~VTXHGD�VRQ�SURFHGLPLHQWRV�

HQ�HO�OXJDU�GH�ORV�KHFKRV��TXH�FRPR�VX�QRPEUH�

LQGLFD� EXVFD� OD� HYLGHQFLD� SDUD� VX� FRUUHVSRQ�

GLHQWH�QXPHUDFLyQ�ODV�FXDOHV�WDPELpQ�VH�DMXV�

WDUiQ� DO� iUHD�SUHYLVWD�� H[LVWHQ�PpWRGRV� FRPR��

3XQWR�D�SXQWR��UDGLDO��]RQDV�IUDQMDV�\�SRU�~OWL�

PR�HO�PpWRGR�GH�FXDGULFXOD�TXH�FRPR�VH� H[�

SOLFy�DQWHULRUPHQWH�HVWi�OLJDGR�GLUHFWDPHQWH�DO�

PpWRGR�GH�ILMDFLyQ�\�SRU�HOOR�DPERV�SURFHVRV�

SRVHHQ� JUDQ� LPSRUWDQFLD� HQ� OD� HODERUDFLyQ�

GHO�FURTXLV�� 

,1)/8(1&,$6� 2� ,03257$1&,$� '(�

&5248,6�(1�(678',26�)25(16(6 

&RPR� VH� KD� PHQFLRQDGR� DQWHULRUPHQWH� OD�

UHDOL]DFLyQ�GH�XQ�FURTXLV�QRV�SHUPLWH�PDWH�

ULDOL]DU� ODV�HYLGHQFLDV� ItVLFDV�TXH�VH�SXHGHQ�

KDOODU� HQ� HO� OXJDU� GH� ORV� KHFKRV�� DVt� FRPR�

WDPELpQ� EULQGDU� XQD� SHUVSHFWLYD� PiV� FODUD�

GHO� OXJDU� SHUPLWLHQGR� TXH� HVWH� TXHGH� SODV�

PDGR�HQ�SDSHO�\�SXHGD�SHUGXUDU�HQ�HO�WLHPSR�

SRU� VL� OD�HVFHQD�RULJLQDO� VXIUH�DOJ~Q� WLSR�GH�

DOWHUDFLyQ���/D�LPSRUWDQFLD�GHO�FURTXLV�UDGL�

FD�HQ�FRQRFHU� ODV�PHGLGDV�GH� WRGDV� ODV�HYL�

GHQFLDV�TXH�VH�HQFXHQWUDQ�HQ�OD�HVFHQD�\�IL�

MDUODV�HQ�HO�SDSHO� 

3RU� OR� DQWHULRU� OD� UHDOL]DFLyQ� GH� XQ� FURTXLV�

IRUHQVH�&RQVWLWX\H�XQ�PHGLR�GH�DX[LOLR�SDUD�

TXH�ORV�WHVWLJRV�SXHGDQ�UHFRUGDU�DOJXQRV�KH�

FKRV�HVSHFtILFRV��7DPELpQ�SHUPLWH�LQGLFDUOHV�

HO� OXJDU� HQ�GRQGH�VH� HQFRQWUDEDQ�HQ�HO�PR�

PHQWR�GH�REVHUYDU��HO�GHVDUUROOR�GHO�VXFHVR��

DVt�FRPR�OD�XELFDFLyQ�GH�ORV�SURWDJRQLVWDV�\�
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REMHWRV�HQ�HO�PRPHQWR�HQ�TXH�RFXUULy�HO�KHFKR�

�$UEXUROD���������� 

(678',2�'(�&52648,6�325�(17,'$'�

35,9$'$ 

(O� HVWXGLR� UHDOL]DGR� SRU� SDUWH� GHO� ODERUDWRULR�

SULYDGR�GH�OD�8QLGDG�GH�,QYHVWLJDFLyQ�)RUHQVH�

\�&ULPLQDOtVWLFD� H[SRQH� HQ� HO� DUWtFXOR� GH�0D�

QXDO�GH�WRSRJUDItD�DSOLFDGR�D�OD�LQYHVWLJDFLyQ�\�

UHFRQVWUXFFLyQ� GH� DFFLGHQWHV� GH� WUiQVLWR� GHO�

DxR�������XQ�DQiOLVLV�GHWDOODGR�IUHQWH�D�OD�FDOL�

GDG�GH�ORV�FURTXLV��HODERUDGRV�SRU�SDUWH�GH�ODV�

HQWLGDGHV�HVWDWDOHV� FRPR� OR�HV�HO�GH� OD�3ROLFtD�

1DFLRQDO�� IUHQWH� D� HOOR� OD� XQLGDG� DQDOL]R� ����

PXHVWUDV�GH�ERVTXHMRV�WRSRJUiILFRV�TXH�VH�FOD�

VLILFDQ�HQ�DFFLGHQWHV�GH�WUiQVLWR�\�FDVRV�EDOtVWL�

FRV��FRQ�HO�REMHWLYR�GH�GHILQLU�VL� OD�FDOLGDG�GH�

HVWRV�FURTXLV�FXPSOHQ�FRQ�ORV�HVWiQGDUHV�EiVL�

FRV�GH�HODERUDFLyQ�FRPR�OR�VRQ�� 

· &RPSRQHQWHV� GHVFULSWLYRV� GHO� SODQR�

�(VFDOD�� FRQYHQFLRQHV�� QRUWH�� WH[WRV�� HQ�

WUH�RWURV�� 

· 3UHFLVLyQ�GH�PHGLFLyQ� 

· 0HWRGRORJtD�GH�PHGLFLyQ� 

· 6RSRUWHV�WpFQLFRV� 

· 0HWDGDWRV�WRSRJUiILFRV� 

)LJXUD��� 
&URTXLV�GH�OD�3ROLFtD�1DFLRQDO 

)XHQWH��0DQXDO�GH�GLOLJHQFLDPLHQWR�GHO�LQIRUPH�
SROLFLDO�GH�DFFLGHQWH�GH�WUiQVLWR�������� 

7UDV�XQ�DQiOLVLV�GH�ORV�UHVXOWDGRV�VH�GHWHUPL�

Qy� TXH� ODV� GLVWDQFLDV� FDSWXUDGDV� SUHVHQWDQ�

XQ�GHVIDFH�GH�DSUR[LPDGDPHQWH�XQ�³������

GH�EDMD�FDOLGDG�GH�PHGLFLyQ���������GH�HUUD�

GD�DSOLFDFLyQ�GH�ORV�PpWRGRV�GH�ILMDFLyQ�SOD�

QLPpWULFRV���������GH�FDUHQFLD�GH�HOHPHQWRV�

WpFQLFRV�FRQVWLWXWLYRV�GH�XQ�FURTXLV�R�SODQR�
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WRSRJUiILFR��DVt�FRPR������GH�QXORV�VRSRUWHV�

WpFQLFRV� GH� VX� ODERU´� �5RGUtJXH]�� ������(VWR�

SHUPLWH� HYLGHQFLDU� TXH� ODV� HQWLGDGHV� S~EOLFDV�

QR�FXHQWDQ�FRQ�GRFXPHQWRV�GH�VRSRUWH�DFWXDOL�

]DGRV�JHQHUDQGR�XQD�EDMD�FDOLGDG�\�FRQILDELOL�

GDG�HQ�OD�LQIRUPDFLyQ�TXH�ORV�FURTXLV�WRSRJUi�

ILFRV� SURSRUFLRQDQ�� HQ� FXDOTXLHU� LQYHVWLJDFLyQ�

IRUHQVH� 

6H�GHVDUUROOy�SRU�SDUWH�GHO�VHxRU�)DELR�1HOVRQ�

5RGUtJXH]�2UWHJD� HQ�HO� DxR������XQ� ³0DQXDO�

GH� WRSRJUDItD� IRUHQVH� DSOLFDGR� D� OD� LQYHVWLJD�

FLyQ�\�UHFRQVWUXFFLyQ�GH�DFFLGHQWHV�GH�WUiQVLWR�

H� LQFOXVR�RWUR� WLSR�GH�PXHUWHV�YLROHQWDV�� HQ�HO�

FXDO�IXQGDPHQWDQ�FRQFHSWRV�EiVLFRV�QHFHVDULRV�

SDUD�HO�HQWHQGLPLHQWR�GH�OD�WHUPLQRORJtD�IRUHQ�

VH��SDUD�OXHJR�GHVDUUROODU� OD� WHPiWLFD�GH�H[SOL�

FDFLyQ� \� FRQVLGHUDFLRQHV� D� WHQHU� HQ� FXHQWD� HQ�

OD� ILMDFLyQ� WRSRJUiILFD� GH�()� \�R�(03� HQ� ORV�

GLIHUHQWHV�FDVRV�GH�PXHUWHV�YLROHQWDV´�'HO�FXDO�

VH�SURSRQH�XQ�PRGHOR�IUHQWH�D�OD�UHDOL]DFLyQ�GH�

XQ�SODQR� WRSRJUiILFR�DO� FXDO� VH�GHEH�GH� OOHJDU�

FRQ� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� HQ� HO� FURTXLV�

FRPR�VH�SXHGH�HYLGHQFLDU�HQ�OD�VLJXLHQWH�LPD�

JHQ�� 

)LJXUD��� 
3ODQR�WRSRJUiILFR�IRUHQVH� 

)XHQWH��0DQXDO�GH�WRSRJUDItD�IRUHQVH�DSOLFDGR�D�
OD�LQYHVWLJDFLyQ�\�UHFRQVWUXFFLyQ�GH�PXHUWHV�YLROHQWDV�
������� 

(Q�HO�DUWtFXOR�GHO�0DQXDO�GH�WRSRJUDItD�DSOL�

FDGR� D� OD� LQYHVWLJDFLyQ� \� UHFRQVWUXFFLyQ� GH�

DFFLGHQWHV�GH�WUiQVLWR�VH�PHQFLRQD�TXH� 

�³OD� ILUPD� SULYDGD� &HVYL� &RORPELD� ��������

SURGXFH� XQ� DUWtFXOR� UHVSHFWR� DO� WHPD� GH� LQ�

YHVWLJDFLyQ�WLWXODGR��ORV�FURTXLV�GH�ORV�DFFL�

GHQWHV�GH�WUiQVLWR�QR�VRQ�FRQILDEOHV���GRQGH�

DGXFHQ� TXH� HVWH� GRFXPHQWR� FODYH� SDUD� OD�

GHILQLFLyQ�GH�WUD\HFWRULDV��YHORFLGDGHV�\�UHV�

SRQVDEOHV�� D�YHFHV�HV�GLOLJHQFLDGR�FRQ� OLJH�

UH]D�\�QR�FXPSOH�FRQ�VX�REMHWLYR�GH�VHU�LQV�

WUXPHQWR� GH� IRUPDOL]DFLyQ� GH� ODV� HYLGHQ�

FLDV´��5RGULJXH]�������� 
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)LJXUD��� 
&URTXLV�GH�OD�3ROLFtD�1DFLRQDO� 

 

)XHQWH��&HVYL�&RORPELD��³/RV�FURTXLV�QR�VRQ�FRQILD�
EOHV´�������� 

3RU�HVWR�~OWLPR��VH�HYLGHQFLy�TXH�OD�FDOLGDG�GH�

ORV� FURTXLV� UHDOL]DGRV� SRU� ORV� HQWHV� HVWDWDOHV�

EDMR�ORV�DQiOLVLV�GH�&HVYL�&RORPELD�VH�GHWHUPL�

QD� TXH� ORV� FURTXLV� FDUHFHQ� GH� YDULRV� DVSHFWRV�

GH�SUHFLVLyQ�\�GHWDOOH�RFDVLRQDGR�SRFD�YHUDFL�

GDG�UHVSHFWR�D�OD�UHDOLGDG�GH�ORV�KHFKRV� 

5(68/7$'26 

7HQLHQGR� HQ� FXHQWD� OD� OLPLWDGD� LQIRUPDFLyQ�

UHVSHFWR�D�OD�UHDOL]DFLyQ�GH�XQ�FURTXLV�IRUHQVH��

VH� HYLGHQFLD� TXH� PXFKRV� SURIHVLRQDOHV� SDVDQ�

SRU�DOWR�YDULRV�GH�ORV�UHTXLVLWRV�IXQGDPHQWDOHV�

SDUD�OD�HODERUDFLyQ�GHO�PLVPR��DOWHUDQGR�DVt�OD�

GLUHFFLyQ�GH�OD�LQYHVWLJDFLyQ��GDGR�TXH�PXFKDV�

GH�ODV�HYLGHQFLDV�TXH�SXHGHQ�VHU�FUXFLDOHV�VRQ�

RPLWLGDV�R�GLVWRUVLRQDGDV� DO� QR� HMHUFHU�ELHQ�

VX�PHWRGRORJtD�WDQWR�HQ�FDPSR�FRPR�HQ�RIL�

FLQD��KDFLHQGR�TXH�OD�PLVPD�VHD�SRFR�YHUtGL�

FD�IUHQWH�D�XQD�DXGLHQFLD�SHQDO� 

(O� 0LQLVWHULR� GH� 7UDQVSRUWH� HV� FDWDORJDGR�

FRPR�OD�HQWLGDG�RILFLDO�D�FDUJR�GH�WRGR�WLSR�

GH�DFFLGHQWHV�GH� WUiQVLWR��TXH�VH�HQFDUJD�GH�

GHILQLU�� IRUPXODU� \� UHJXODU� ODV� SROtWLFDV� GH�

WUDQVSRUWH�� SDUD� HOOR� SURYHH� OD� UHVROXFLyQ�

��������GHO�������VLHQGR�HO�~QLFR�GRFXPHQ�

WR�GH�HVWD� LQVWLWXFLyQ�TXH�H[SRQH�PHWRGROR�

JtDV�\�SDUiPHWURV�GH�IRUPD�LQFRPSOHWD�DO�QR�

HVSHFLILFDU� ODV� FRQGLFLRQHV�GH� DSOLFDFLyQ� HQ�

ORV�GLYHUVRV�PHGLRV� ItVLFRV��DGHPiV�HVWD� UH�

VROXFLyQ� QR� FXHQWD� FRQ� XQD� DFWXDOL]DFLyQ�

GHVGH�HO�������$xR�GH�HODERUDFLyQ��KDVWD�OD�

IHFKD�� 

',6&86,Ï1 

6H�SURSRQH�TXH�HV�QHFHVDULR�TXH�ORV�SDUiPH�

WURV� SDUD� OD� UHDOL]DFLyQ� GH� FURTXLV� IRUHQVHV�

HQ� &RORPELD�� WHQJDQ� XQD� KRPRJHQHLGDG� \�

HVWDQGDUL]DFLyQ� DVt� FRPR� WDPELpQ� VH� FXHQWH�

FRQ�XQD�DFWXDOL]DFLyQ��WDQWR�SRU�HQWHV�S~EOL�

FRV� FRPR� SULYDGRV�� ORV� FXDOHV� GHEHQ� WHQHU�
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FRQRFLPLHQWRV� WpFQLFRV� VREUH� GLEXMR� \� XELFD�

FLyQ�HVSDFLDO�GH� OD�HYLGHQFLD� ItVLFD�TXH�VH�HQ�

FXHQWUH�HQ�HO� OXJDU��\D�TXH�HVWH�HV�XQ�SURFHGL�

PLHQWR� IXQGDPHQWDO� SDUD�GHIHQGHU�R� DWDFDU� HQ�

FXDOTXLHU�SURFHVR�SHQDO� 

&RQ�EDVH�D�OD�HVFDVD�LQIRUPDFLyQ�TXH�SURYHH�OD�

UHVROXFLyQ����������HV�QHFHVDULR�UHYLVDU�VL�ORV�

SURIHVLRQDOHV� HQ� HO� iUHD� FXPSOHQ�FRQ�HO�PtQL�

PR� GH� UHTXLVLWRV� HQ� OD� UHDOL]DFLyQ� GH� XQ� FUR�

TXLV� IRUHQVH��FRPR� WDPELpQ�HYDOXDU� OD�FDOLGDG�

TXH� SRVHHQ�� SDUD� HOOR� VH� SXHGH� UHDOL]DU� OD� UH�

FRQVWUXFFLyQ��HQ�GRQGH�VH�LPSOHPHQWHQ�QXHYDV�

WHFQRORJtDV�TXH�SURSRUFLRQHQ�D�VXV�HODERUDGR�

UHV� XQD� PD\RU� SUHFLVLyQ� UHVSHFWR� D� ORV� GDWRV�

UHFRSLODGRV� \� PDWHULDOL]DGRV� HQ� HO� HVTXHPD�

WRSRJUiILFR� 

8QD�OLPLWDFLyQ�TXH�VH�WXYR�DO�UHDOL]DU�XQD�E~V�

TXHGD� GHWDOODGD� GH� HVWH� WLSR� GH� LQIRUPDFLyQ��

UDGLFD�HQ�TXH�~QLFDPHQWH�VH�REWXYR�HO�DFFHVR�D�

DUFKLYRV�GH�SiJLQDV�ZHE�\�QR�D�GRFXPHQWDFLR�

QHV� SUHYLDPHQWH� UHDOL]DGDV� SRU� LQVWLWXFLRQHV�

SULYDGDV�R�S~EOLFDV�HVSHFLDOL]DGDV�HQ�HVWH�FDP�

SR� \D� TXH� VRQ� UHVHUYDGDV� QHWDPHQWH� SDUD� HO�

iPELWR�SURIHVLRQDO�� 

&21&/86,21(6 

· $O� FRQWUDVWDU� OD� UHVROXFLyQ� ��������

FRQ�DUWtFXORV�IRUHQVHV�GH�DFFLGHQWHV�GH�

WUiQVLWR��VH�LGHQWLILFD�TXH�HVWD�QR�EULQ�

GD� XQD� H[SOLFDFLyQ� FODUD� GHO� XVR� DGH�

FXDGR� GH� ODV� FRQYHQFLRQHV� \� ILMDFLyQ�

GH� FXDOTXLHU� FRPSRQHQWH� YLDO� DO� PR�

PHQWR� GH� HIHFWXDU� XQ� FURTXLV�� GLILFXO�

WDQGR� TXH� HO� SHUVRQDO� LGHQWLILTXH� GH�

IRUPD�FODUD� \� FRQFLVD� ORV�GHWDOOHV�TXH�

VH�SUHVHQWDQ�HQ�HO�OXJDU�GH�ORV�KHFKRV��

\�TXH�DO�SODVPDUOR�HQ�XQ�SODQR�ODV�HYL�

GHQFLDV�QR�VRQ�FRQFUHWDV�\�VyOLGDV��SRU�

HQGH�� HV� SHUWLQHQWH� TXH� OD� HQWLGDG� D�

FDUJR� DVXPD� VX� UHVSRQVDELOLGDG� SUR�

SRUFLRQiQGROH� D� OD� FRPXQLGDG� HQ� HO�

iUHD�IRUHQVH�LQIRUPDFLyQ�FHUWHUD�IUHQWH�

D� OD� UHDOL]DFLyQ� DGHFXDGD� GH� XQ� FUR�

TXLV� 

· 0HGLDQWH�HO�HVWXGLR�UHDOL]DGR�WDQWR�SRU�

OD� XQLGDG� GH� LQYHVWLJDFLyQ� IRUHQVH� \�

FULPLQDOtVWLFD�SURIHVLRQDO� FRPR�SRU� HO�

&HVYL�&RORPELD�VH�GLR�XQD�SUXHED�QX�

PpULFD� GH� TXH� ORV� FURTXLV� HODERUDGRV�
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SRU�HQWLGDGHV�HVWDWDOHV�FXHQWDQ�FRQ�GHIL�

FLHQFLDV� WpFQLFDV�HQ�HO�SURFHVR�GH�PHGL�

FLyQ� FRPR� WDPELpQ� DO� SODVPDU� ORV� HOH�

PHQWRV� EiVLFRV� \� ODV� GLPHQVLRQHV� VXPL�

QLVWUDGDV�HQ�FDPSR��SUHVHQWDQGR�GLIHUHQ�

WHV�WLSRV�GH�HUURUHV�FRPR�OR�VRQ�� 

* (UURUHV�GH�DMXVWH� 

* (UURUHV�GH�PHWRGRORJtD�� 

* (UURUHV�JURVHURV� 

· $O�VHU�HO�FURTXLV�HO�~QLFR�LQVWUXPHQWR�GH�

UHJLVWUR�� GHPDVLDGR� EiVLFR� TXH� D� VX� YH]�

HV� HO� ~QLFR� GRFXPHQWR� TXH� GH�

MD FRQVWDQFLD�IRUPDO�GHO� OXJDU�GH�ORV�KH�

FKRV� HQ� HO� FXDO� VH� UHJLVWUD� HO� DFFLGHQWH�

VRQ� SRFRV� FRQILDEOHV� \� GH� EDMD� FDOLGDG��

LPSRVLELOLWDQGR� OD�FRQVWUXFFLyQ�GH� OD�KL�

SyWHVLV�\D�TXH�HVWD�SUHWHQGH�FRQILUPDU�R�

GHVPHQWLU� ODV� YHUVLRQHV� GH� ORV� LPSOLFD�

GRV� 

· *UDFLDV�D�HVWRV�DSRUWHV�VH�YH�HYLGHQFLDGR�

HQ�HO�SUHVHQWH�GRFXPHQWR�OD�HMHFXFLyQ�GH�

XQ� DUWtFXOR� UHIOH[LYR�� TXH� FRQWULEX\H� DO�

GHVDUUROOR� GH� ODV� FLHQFLDV� IRUHQVHV� \� WR�

SRJUiILFDV�SHUPLWLpQGROH�D� OD�FRPXQLGDG�

WHQHU�FRQRFLPLHQWR�\�WRPDU�FRQFLHQFLD�

GH�HUURUHV�TXH�VH�SUHVHQWDQ� IUHFXHQWH�

PHQWH�HQ�OD�HODERUDFLyQ�GH�FURTXLV�WR�

SRJUiILFRV� FRQ� HO� ILQ� GH� TXH� HVWRV� QR�

VH�UHSLWDQ� 

$*5$'(&,0,(1726 

$JUDGHFHPRV� DO� GRFHQWH� )DELR� 1HOVRQ� 5R�

GUtJXH]� 2UWHJD� GH� OD� 8QLYHUVLGDG� 'LVWULWDO�

)UDQFLVFR�-RVp�GH�&DOGDV��SRU�RULHQWDU�\�SUR�

SRUFLRQDU� LQIRUPDFLyQ� TXH� IDFLOLWy� HO� GHVD�

UUROOR�GH�HVWH�DUWtFXOR� 

6H� OH� UHFRQRFH� DO� GRFHQWH� VX� FRQRFLPLHQWR�

SURIHVLRQDO� HQ� HO� iUHD� FRPR� HQ� WRGRV� ORV�

FDPSRV� EDVHV� GH� ODV� FLHQFLDV� IRUHQVHV�� DxD�

GLHQGR� ORV� PiV� GH� ��� DxRV� GH� H[SHULHQFLD�

TXH� WLHQH� HO� GRFHQWH� HQ� VX� IRUPDFLyQ� \� DF�

FLyQ�HQ�HO�FDPSR�ODERUDO�� 

5()(5(1&,$6�%,%/,2*5È),&$6 

0LQLVWHULR�GH�7UiQVLWR� \�7UDQVSRUWH� ��������

1XHYR�,QIRUPH�3ROLFLDO�GH�DFFLGHQWHV�

GH� WUiQVLWR� �,3$7��� 5HVROXFLyQ�

��������� %RJRWi�� &RORPELD�� 5HFX�

SHUDGR� GH�� KWWSV���
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ZHE�PLQWUDQVSRUWH�JRY�FR�UQDW�DSS�

D\XGDV�5HVROXFLRQB�������B�����SGI� 

$UEXUROD��$����������&ULPLQDOtVWLFD�3ODQLPHWUtD�

)RUHQVH�� 5HFXSHUDGR� GH�� KWWS���

ZZZ�PDLO[PDLO�FRP�� 

0DUWtQH]��-����V�I����&URTXLV�\�OD�,PSRUWDQFLD�GH�

HVWH� HQ� XQD� HVFHQD�� 5HFXSHUDGR� GH��

KWWSV���ZZZ�FRXUVHKHUR�FRP� 

/DP\�2��<RYDQQ\��7RUUHV�$��$OIRQVR��9DUJDV�

9�� :LOVRQ�� �������� 3DUWLFLSDFLyQ� GHO�

WRSyJUDIR� HQ� OD� REWHQFLyQ�� SURFHVD�

PLHQWR� GH� GDWRV� HQ� LQYHVWLJDFLRQHV� IR�

UHQVHV�HQ�DFFLGHQWHV�GH� WUiQVLWR��5HFX�

SHUDGR� GH�KWWSV���

UHYLVWDV�XGLVWULWDO�HGX�FR�LQGH[�SKS�

D]LPXW�DUWLFOH�YLHZ�������� 

4XHM� 7�� )HUQDQGR� �������� 7LSRV� GH� SODQRV� \�

PpWRGRV� DGHFXDGRV� D� XWLOL]DU� HQ� HO� OH�

YDQWDPLHQWR� GH� FURTXLV� HQ� OD� HVFHQD�

GHO� FULPHQ�� 5HFXSHUDGR� GH�� KWWS���

UHFXUVRVELEOLR�XUO�HGX�JW�

WHVLVMFHP������������4XHM-

)HUQDQGR�SGI� 

5RGUtJXH]�1�� ��������0DQXDO� GH� WRSRJUDItD�

DSOLFDGR�D�OD�LQYHVWLJDFLyQ�\�UHFRQV�

WUXFFLyQ� GH� DFFLGHQWHV� GH� WUiQVLWR��

5HFXSHUDGR� GH�� IL�

OH�'RZQORDGV������-7H[WR���GHO�

��DUW�&��$'FXOR-�����-�-��-

���������SGI� 

&HVYL�&RORPELD�� ��������/RV�FURTXLV�GH� ORV�

DFFLGHQWHV�GH�WUiQVLWR�QR�VRQ�FRQILD�

EOHV��%RJRWi��(O�7LHPSR��5HFXSHUDGR�

GH�� KWWS���� ZZZ�HOWLHPSR�FRP�

DUFKLYR��GRFXPHQWR�&06-�������� 
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