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(VWDEOHFH�ODV�FDUDFWHUtVWLFDV�GHO�WH[WR��FRPR�WLSR�\�HVWLOR�GH�OD�IXHQWH��QHJULWD��FXUVLYD�R�QHJULWD�
\�FXUVLYD���OD�DOWXUD��WH[WR�DO�UHYpV��UHODFLyQ�DFKR�DOWR��HVWDEOHFHU�FRPR�REMHWR�DQRWDWLYR��YHU�
VHFFLyQ������\�RWURV�HIHFWRV�DGLFLRQDOHV��WDO�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD��6LHPSUH�VH�GHEH�
GHMDU�OD�DOWXUD�GH�WH[WR�HQ�FHUR������FRQ�HO�ILQ�GH�SRGHU�HGLWDUOR�GHQWUR�GHO�GLEXMR��(Q�OD�SDUWH�
LQIHULRU�GHUHFKD�VH�YLVXDOL]D�HO�WLSR�GH�HVWLOR�VHOHFFLRQDGR�FRQ�ORV�HIHFWRV�DSOLFDGRV��$QWHV�GH�
VDOLU�HV�QHFHVDULR�SUHVLRQDU�HO�ERWyQ� ��HO�FXDO�SHUPLWH�GHILQLU�FRPR�DFWXDO�HO�HVWLOR�GH�
WH[WR�VHOHFFLRQDGR�

(VFULEH�HO�WH[WR�EDVDGR�HQ�HO�~OWLPR�HVWLOR�GH�WH[WR�DSOLFDGR��PHGLDQWH�YDULDV�OtQHDV��ODV�FXDOHV�
SXHGHQ�PRGLILFDUVH�SRVWHULRUPHQWH��6H�GHEH�VHOHFFLRQDU�XQ�iUHD�HQ�GRQGH�VH� LQVHUWDUi�HO�
WH[WR�PHGLDQWH�HO�LQJUHVR�GH�ODV�GRV�HVTXLQDV�RSXHVWDV��PDUFR�LPDJLQDULR��SDUD�GHOLPLWDU�HO�
DQFKR�GHO�SiUUDIR��/D�ORQJLWXG�GHO�REMHWR�GHSHQGH�GH�OD�FDQWLGDG�GH�WH[WR�\�QR�GH�OD�ORQJLWXG�
GHO�PDUFR��$�FRQWLQXDFLyQ�DSDUHFH�HO�VLJXLHQWH�FXDGUR�GH�GLiORJR� �HO�WH[WR�
VH�HVFULEH�VREUH�XQD�]RQD�WUDQVSDUHQWH��SHUPLWLHQGR�REVHUYDU�HO�DVSHFWR�ILQDO�HQ�HO�GLEXMR�

&XDQGR� VH� HVWi� HVFULELHQGR� HO� WH[WR�� HO� FRPDQGR� � VH� SXHGH� HMHFXWDU� SDUD� OD�PHMRU�
YLVXDOL]DFLyQ�GH�ORV�FDUDFWHUHV��(V�LPSRUWDQWH�SULPHUR�FUHDU�XQ�HVWLOR�GH�WH[WR�SDUD�IDFLOLWDU�OD�

�&LQWD�GH�RSFLRQHV�
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$O�HMHFXWDU�HO�FRPDQGR� VH�FUHD�PRPHQWiQHDPHQWH�XQD�QXHYD�ILFKD�HQ�OD�FLQWD�GH�RSFLRQHV�
�VROR�SDUD�,QWHUID]�$XWRFDG��'�\�DQRWDFLyQ��FRQ�HO�QRPEUH�GH� �FRQ�ORV�
VLJXLHQWHV�SDQHOHV�\�KHUUDPLHQWDV�

VH�LQFOX\HQ�ODV�RSFLRQHV�GH�HVWLOR�GH�WH[WR��SURSLHGDG�DQRWDWLYD�\�WDPDxR�GH�WH[WR�
VH�HGLWDQ�ODV�FDUDFWHUtVWLFDV�GH�QHJULOOD��FXUVLYD��VXEUD\DGR��VXSUDUD\DGR��WLSR�GH�

WH[WR��FDSD�\�FRORU��LQFOLQDFLyQ��HVSDFLR�HQWUH�FDUDFWHUHV�\�UHODFLyQ�DQFKR�DOWR�
MXVWLILFDFLyQ��LQWHUOLQHDGR��SDUiJUDIR��QXPHUDFLyQ�\�YLxHWDV�
KHUUDPLHQWDV�GH�LQVHUWDU�VtPERORV��FDPSRV�\�FROXPQDV��HVWiWLFDV�\�GLQiPLFDV��

KHUUDPLHQWDV�SDUD�OD�FRUUHFFLyQ�RUWRJUiILFD�GH�ORV�WH[WRV��
DSOLFDFLRQHV�DGLFLRQDOHV�SDUD�HO�PDQHMR�GH�WH[WRV�

KHUUDPLHQWDV�GH�RUWRJUDItD�\�UHHPSOD]R�GH�SDODEUDV��UHJOD�\�RWURV�

&XDGUR�GH�GLiORJR�GH�

�)LFKD� �HQ�OD�FLQWD�GH�RSFLRQHV
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'HVGH�HVWH�FXDGUR�GH�GLiORJR�VH�SXHGH�FDPELDU�HO�HVWLOR��OD�IXHQWH�R�OD�DOWXUD�GHO�WH[WR�R�SDUWH�
GH�pO��6L�VH�VHOHFFLRQD�HO�PHQ~�FRQWH[WXDO��SLFDU�FRQ�HO�ERWyQ�GHUHFKR�GHO�PRXVH�VREUH�HO�
iUHD�GH�WH[WR��DSDUHFHQ�PiV�RSFLRQHV��HQWUH�ODV�FXDOHV�HVWi�LQVHUWDU�VtPERORV��PX\�XWLOL]DGR�
FXDQGR�VH�QHFHVLWD�LQVHUWDU�GLiPHWURV��IUDFFLRQHV��JUDGRV��VXEtQGLFHV�\�VXSHUtQGLFHV���FUHDU�
WDEXODFLRQHV�\�MXVWLILFDU�HO�SiUUDIR��TXH�HV�OD�DOLQHDFLyQ�GHO�WH[WR�KRUL]RQWDO�\�YHUWLFDOPHQWH�

0HQ~�FRQWH[WXDO�IRUPDWR�GH�WH[WR

3RVLFLyQ�GHO� �GH�WH[WR�SDUD�HO�SURFHVR�GH�DOLQHDFLyQ

/D�DOLQHDFLyQ�GHO�WH[WR��MXVWLILFDFLyQ��HV�HO�SURFHVR�SRU�HO�FXDO�VH�GHWHUPLQD�OD�SRVLFLyQ�GHO�
WH[WR�HQ�XQD�OtQHD��VH�DVLJQD�OD�ORFDOL]DFLyQ�GHO� �SDUD�DSOLFDU�OD�DOLQHDFLyQ��/DV�LQLFLDOHV�TXH�
DSDUHFHQ�DO�ODGR�GH�ORV�JULSV��FRUUHVSRQGHQ�DO�WLSR�GH�DOLQHDFLyQ�
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(VFULEH�WH[WR�HQ�IRUPD�GH�XQ�VROR�UHQJOyQ�D�SDUWLU�GHO�HVWLOR�GH�WH[WR�DFWXDO��/D�GLIHUHQFLD�UHVSHFWR�
D�WH[WR�GH�OtQHDV�P~OWLSOHV�HV�TXH�HO�WH[WR�GH�XQD�OtQHD�QR�SXHGH�HGLWDU�DOJXQDV�

��HV�GHFLU��QR�HV�SRVLEOH�FDPELDU�OD�IXHQWH�QL�DSOLFDU�HIHFWRV��SHUR�Vt�HV�SRVLEOH�FDPELDU�
HO�FRQWHQLGR��HO�FRORU��OD�SRVLFLyQ�\�OD�FDSD�HQ�OD�FXDO�IXH�HVFULWR�

6H�XWLOL]D�SDUD�PRGLILFDU�HO�WH[WR�XQD�YH]�HVFULWR��6L�VH�TXLHUH�FDPELDU�~QLFDPHQWH�HO�FRQWHQLGR��
OD�IRUPD�PiV�UiSLGD�HV�HVFULELU�HQ�OD�OtQHD�GH�FRPDQGR�B''(',7��3DUD�HMHFXWDU�HO�FRPDQGR�
GH�HGLFLyQ�GH�WH[WR�VH�SXHGH�SLFDU�GREOH�YH]�VREUH�HO�WH[WR�R�FRQ�HO�FRPDQGR�

(O�FRUUHFWRU�RUWRJUiILFR�VH�KD�PHMRUDGR�GHVGH�$XWR&$'�������HQ�HO�FXDO�VH�SXHGH�XWLOL]DU�XQD�
JUDQ�YDULHGDG�GH�GLFFLRQDULRV�GH�GLIHUHQWHV�LGLRPDV�

)RUPDWR�GH�WH[WR�HQ�HO�HVSDFLR�GH�WUDEDMR�

(O�FXDGUR�GH�GLiORJR� HQ�HO�HVSDFLR�GH�WUDEDMR� �LQGLFD�ODV�
PLVPDV�KHUUDPLHQWDV�HQ�XQD�SUHVHQWDFLyQ�GH�EDUUDV�GH�KHUUDPLHQWDV��WDO�FRPR�OR�PXHVWUD�OD�
)LJXUD����
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/RV�VRPEUHDGRV�VH�XWLOL]DQ�SDUD�GDU�XQ�UHOOHQR�D�XQD�ILJXUD�FHUUDGD�R�FRQWRUQR�D�SDUWLU�GH�XQ�
SDWUyQ�GHWHUPLQDGR��HV�GHFLU��GDU�XQ�DVSHFWR�UHDOtVWLFR�HQ�GRV�GLPHQVLRQHV�GHO�PDWHULDO�GHO�
TXH�HVWi�KHFKR�XQ�REMHWR��XQD�IDFKDGD�HQ�ODGULOOR��]RQDV�GH�SDVWRV��MDUGLQHV�R�VLPSOHPHQWH�
SDUD�VHSDUDU�GLIHUHQWHV�iUHDV�HQ�XQ�SODQR�WRSRJUiILFR�R�GH�FXDOTXLHU�RWUR�SUR\HFWR�

(O� FXDGUR� GH� GLiORJR� GH� VRPEUHDGRV� SUHVHQWD� GRV� SHVWDxDV�� \

���6RPEUHDGR��

'HILQH�HO�UHOOHQR�D�SDUWLU�GH�XQ�SDWUyQ�HVWDEOHFLGR��DSOLFDQGR�ODV�SULPHUDV�RSFLRQHV��WLSR��SDWUyQ�
\�PXHVWUD���$O�VHOHFFLRQDU�VREUH�HO�ERWyQ�GH�SXQWRV�VXVSHQVLYRV�GH�OD�RSFLyQ� �DSDUHFH�
OD� ��GHVGH�GRQGH�VH�SXHGHQ�VHOHFFLRQDU�SDWURQHV�WLSR�$16,�

SDUD�GDU�OD�DSDULHQFLD�GH�PDWHULDOHV��(Q�WRWDO��HO�SURJUDPD�WUDH����SDWURQHV��SHUR�HO�XVXDULR�
SXHGH�GHILQLU�RWURV�QXHYRV�

)LJXUD�����&XDGUR�GH�GL¢ORJR�GH�VRPEUHDGRV��D��+HUUDPLHQWDV�HQ�FLQWD�GH�RSFLRQHV�
E���+HUUDPLHQWDV�HQ�,QWHUID]�$XWR&$'�&O¢VLFR
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�3DOHWD�GH�SDWURQHV�GH�VRPEUHDGR

/XHJR�GH�VHOHFFLRQDU�OD�DSDULHQFLD�GHO�UHOOHQR��SDWUyQ���HVWH�VH�OH�DVLJQD�DO�iUHD�R�]RQD��PHGLDQWH�
GRV�PpWRGRV�� R� ��'HVLJQDU�SXQWRV�HV�SLFDU�XQ�SXQWR�GHQWUR�
GH�OD�]RQD�D�VRPEUHDU��OD�ILJXUD�GHEH�VHU�FHUUDGD��\�VHOHFFLRQDU�REMHWRV�HV�SLFDU�VREUH�FDGD�
HQWLGDG�R�HOHPHQWR�TXH�VLUYH�GH�OtPLWH�GH�OD�]RQD��(VWDV�GRV�RSFLRQHV�VH�HQFXHQWUDQ�HQ�OD�
SDUWH�GHUHFKD�GHO�FXDGUR�GH�GLiORJR�GH�VRPEUHDGRV��3DUD�YLVXDOL]DU�HO�UHOOHQR�VH�SLFD�VREUH�
HO�ERWyQ� �\�VL�VH�DFHSWD�HO�VRPEUHDGR�VH�GD�(17(5�R�VL�VH�TXLHUH�FDPELDU��VH�
RSULPH�OD�EDUUD�HVSDFLDGRUD�

�VL�VH�TXLHUH�GDU�XQ�JLUR�DO�
VRPEUHDGR�\� TXH�FDPELD�OD�GHQVLGDG�GHO�UHOOHQR��1~PHURV�PHQRUHV�D���DXPHQWDQ�OD�
GHQVLGDG��Q~PHURV�PD\RUHV�D���GLVPLQX\HQ�OD�GHQVLGDG�

,VODV�R�DYDQ]DGDV��SHUPLWH�FRQILJXUDU�HO� ��HV�GHFLU��HO�PpWRGR�SDUD�
OD�FUHDFLyQ�GHO�VRPEUHDGR�HQWUH� �DOWHUQD� ODV�]RQDV�D�VRPEUHDU��� � �VRPEUHD�
~QLFDPHQWH�OD�]RQD�H[WHULRU��H� ��QR�WLHQH�HQ�FXHQWD�ODV�ERUGHV�R�OtPLWHV�LQWHULRUHV��

/RV�VRPEUHDGRV�WRPDQ�HO� WLSR�GH� OtQHD��FRORU�\�JURVRU�GH� OD�FDSD�DFWXDO��6L�VH�UHTXLHUH�
XQD�SOXPLOOD�R�FRORU�HVSHFtILFR��VH�GHEH�FUHDU�XQD�QXHYD�FDSD�SDUD�ORV�VRPEUHDGRV�TXH�
VH�GHVHHQ�
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���'HJUDGDGR�R�JUDGLHQWH

3HUPLWH�SRQHU�FRORUHV�HQ�IRUPD�GHJUDGDGD�HQ�ORV�REMHWRV�D�VRPEUHDU��VH�VHOHFFLRQD�XQR�R�
GRV�FRORUHV�D�SDUWLU�GH�FRORUHV�tQGLFH��FRORU�YHUGDGHUR�R�GH�ORV�OLEURV�GH�FRORUHV��VH�DSOLFD�HO�
WLSR�GH�GHJUDGDGR��GLIXPLQDU�KDFLD�ORV�ERUGHV�R�DO�FHQWUR��\�VH�VHOHFFLRQD�OD�]RQD�D�UHOOHQDU�
SRU�ORV�PpWRGRV�GH� R

&XDGUR�GH�GLiORJR�GH� ��D��+HUUDPLHQWDV�HQ�FLQWD�GH�RSFLRQHV�
E���+HUUDPLHQWDV�HQ�,QWHUID]�$XWR&$'�&OiVLFR

���&RQWRUQR

&UHD�XQD�UHJLyQ�R�XQD�SROLOtQHD�D�SDUWLU�GH�XQ�iUHD�LQFOXLGD��(O�SXQWR�LQWHULRU�TXH�VH�HVSHFLILTXH�
XWLOL]D�ORV�REMHWRV�FLUFXQGDQWHV�SDUD�FUHDU�XQD�UHJLyQ�R�XQD�SROLOtQHD�LQGHSHQGLHQWH�

HO�VRPEUHDGR�\�GHJUDGDGR�VH�DSOLFD�~QLFDPHQWH�D�FRQWRUQRV�WRWDOPHQWH�FHUUDGRV��3DUD�VRPEUHDU�

PXHVWUDQ�

�3UHSDUH�HQ�XQ�DUFKLYR�QXHYR��HO�EORTXH�GH�WtWXOR��UyWXOR��SDUD�OD�SUHVHQWDFLyQ�H�
LPSUHVLyQ�GH�SODQRV��WDO�\�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��ORV�WDPDxRV�TXH�VH�PHQFLRQDQ�
VRQ�LPSUHVRV��
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PHGLR�SOLHJR�GH�SDSHO�ERQG�EODQFR�

��FP�L]TXLHUGD�\���FP�VXSHULRU��GHUHFKD�H�LQIHULRU��
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ORV�WDPDxRV�GH�WH[WR�YDUtDQ�HQWUH�����\���PP��(O�WDPDxR�GHO�ORJR�GH�OD�XQLYHUVLGDG�
GHEH�VHU�GH���[���FP�\�HO�GH�OD�HVFXHOD�GH���[���FP�

�(O�GLEXMR�QR�WLHQH�HVFDOD�


