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� /D�5HFRPHQGDFLyQ�8,7�7�*�����VH�SXEOLFy�HQ�HO�IDVFtFXOR�,,,���GHO�/LEUR�$]XO���(VWH�ILFKHUR�HV�XQ�H[WUDFWR�GHO
/LEUR�$]XO���$XQTXH�OD�SUHVHQWDFLyQ�\�GLVSRVLFLyQ�GHO�WH[WR�VRQ�OLJHUDPHQWH�GLIHUHQWHV�GH�OD�YHUVLyQ�GHO�/LEUR�$]XO��HO
FRQWHQLGR� GHO� ILFKHUR� HV� LGpQWLFR� D� OD� FLWDGD� YHUVLyQ� \� ORV� GHUHFKRV� GH� DXWRU� VLJXHQ� VLHQGR� ORV� PLVPRV� �9pDVH� D
FRQWLQXDFLyQ��

� 3RU�UD]RQHV�GH�FRQFLVLyQ��HO�WpUPLQR�©$GPLQLVWUDFLyQª�VH�XWLOL]D�HQ�OD�SUHVHQWH�5HFRPHQGDFLyQ�SDUD�GHVLJQDU�D
XQD�DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�\�D�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�

��8,7������������

5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��1R�SRGUi�UHSURGXFLUVH�R�XWLOL]DUVH�OD�SUHVHQWH�5HFRPHQGDFLyQ�QL�SDUWH�GH�OD�PLVPD�GH
FXDOTXLHU� IRUPD�QL�SRU�FXDOTXLHU�SURFHGLPLHQWR�� HOHFWUyQLFR�R�PHFiQLFR�� FRPSUHQGLGDV� OD� IRWRFRSLD�\� OD�JUDEDFLyQ�HQ
PLFURSHOtFXOD��VLQ�DXWRUL]DFLyQ�HVFULWD�GH�OD�8,7�
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)DVFtFXOR�,,,�����5HF�����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

5HFRPHQGDFLyQ�*����
)DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

&21(;,21(6��),&7,&,$6��'(��5()(5(1&,$

�0DU�GHO�3ODWD��������PRGLILFDGD�HQ�*LQHEUD�������������\�����
�\�0iODJD�7RUUHPROLQRV�������

(VWD�5HFRPHQGDFLyQ�WUDWD�SULQFLSDOPHQWH�GH�OD�UHG�DQDOyJLFD��OD�5HFRPHQGDFLyQ�*�����WUDWD�GH�OD�UHG�WRWDOPHQWH
GLJLWDO� \� HO� �� �� GH� HVWD�5HFRPHQGDFLyQ� WUDWD� ORV� SUREOHPDV� UHODWLYRV� D� OD� HWDSD� GH� WUDQVLFLyQ� HQ� OD� TXH� VH� LQWURGXFHQ
DOJXQRV�FLUFXLWRV�GLJLWDOHV�HQ�XQD�UHG�DQDOyJLFD��6H�FRQVLGHUD�TXH��HQ�GHILQLWLYD��WRGDV�ODV�FRQH[LRQHV�GH�UHIHUHQFLD��WDQWR
VL�VH�UHILHUHQ�D�VLVWHPDV�DQDOyJLFRV�FRPR�GLJLWDOHV�VH�FRPELQDUiQ�HQ�XQD�5HFRPHQGDFLyQ�

� 2EMHWR

8QD�FRQH[LyQ�ILFWLFLD�GH�UHIHUHQFLD�SDUD�HO�HVWXGLR�GH�ORV�IDFWRUHV�GH�GHJUDGDFLyQ�GH�OD�FDOLGDG�GH�WUDQVPLVLyQ�HV
XQ�PRGHOR�HQ�HO�TXH�VH�GHVFULEHQ�ORV�IDFWRUHV�GH�GHJUDGDFLyQ�LQWURGXFLGRV�SRU�ORV�FLUFXLWRV�\�ODV�FHQWUDOHV�

/DV�$GPLQLVWUDFLRQHV�SXHGHQ�XWLOL]DU�HVWH�PRGHOR�SDUD�

− HVWXGLDU�OD�LQIOXHQFLD�VREUH�OD�FDOLGDG�GH�WUDQVPLVLyQ�GH�ODV�UHGHV�QDFLRQDOHV�GH�ODV�SRVLEOHV�PRGLILFDFLRQHV
GH�OD�HVWUXFWXUD�GH�HQFDPLQDPLHQWR��GH�OD�GLVWULEXFLyQ�GHO�UXLGR�\�GH�ODV�DWHQXDFLRQHV�

− DVHJXUDUVH�GH�TXH�ODV�UHJODV�GH�SODQLILFDFLyQ�QDFLRQDOHV�VH�DMXVWDQ�HQ�XQ�SULQFLSLR�D�ORV�FULWHULRV�HVWDGtVWLFRV
GH�GHJUDGDFLyQ�TXH�SXGLHUD�UHFRPHQGDU�HO�&&,77�SDUD�ORV�VLVWHPDV�QDFLRQDOHV�

3DUD�ORV�ILQHV�LQGLFDGRV�H[LVWHQ�YDULRV�PRGHORV�FRQYHQLHQWHV��/DV�WUHV�FRQH[LRQHV�ILFWLFLDV�GH�UHIHUHQFLD�GHVFULWDV
D�FRQWLQXDFLyQ�GHEHQ�VHUYLU�SDUD�OD�PD\RU�SDUWH�GH�ORV�HVWXGLRV�QHFHVDULRV�

1R� GHEH� FRQVLGHUDUVH� TXH� ODV� FRQH[LRQHV� ILFWLFLDV� GH� UHIHUHQFLD� LPSOLFDQ� OD� UHFRPHQGDFLyQ� GH� YDORUHV
GHWHUPLQDGRV�GH�DWHQXDFLyQ��UXLGR�X�RWURV�IDFWRUHV�GH�GHJUDGDFLyQ��VL�ELHQ�ORV�GLIHUHQWHV�YDORUHV�LQGLFDGRV�FRQVWLWX\HQ�HQ
PXFKRV� FDVRV�YDORUHV� UHFRPHQGDGRV��/DV� FRQH[LRQHV� ILFWLFLDV� GH� UHIHUHQFLD�QR� HVWiQ� GHVWLQDGDV� D� VHU� XWLOL]DGDV� HQ� HO
GLVHxR�GH�VLVWHPDV�GH�WUDQVPLVLyQ�

� &RPSRVLFLyQ�GH�ODV�FRQH[LRQHV�ILFWLFLDV�GH�UHIHUHQFLD

��� /D�FRPSRVLFLyQ�GH�ODV�GLYHUVDV�FRQH[LRQHV�VH�H[SRQH�HQ�ODV�ILJXUDV���*��������*�����\���*�����

)LJXUD� ��*�����±�&RQH[LyQ� LQWHUQDFLRQDO� PiV� ODUJD� FRQ� HO� Q~PHUR� Pi[LPR� GH� FLUFXLWRV� LQWHUQDFLRQDOHV� \
QDFLRQDOHV� TXH� VH� SUHYp� H[LVWLUiQ� HQ� OD� SUiFWLFD��7DO� FRQH[LyQ� WHQGUtD� QRUPDOPHQWH� HTXLYDOHQWHV� GH� UHIHUHQFLD
FRUUHJLGRV� \� FRQWULEXFLRQHV� GH� UXLGR� HOHYDGRV�� HO� UXLGR� LQWURGXFLGR� SRU� ORV� FLUFXLWRV� LQWHUQDFLRQDOHV� SXHGH
DOFDQ]DU�XQ�YDORU�EDVWDQWH�LPSRUWDQWH��7DPELpQ�SXHGHQ�VHU�PX\�HOHYDGRV�OD�GLVWRUVLyQ�GH�DWHQXDFLyQ��HO�UHWDUGR
GH�JUXSR�\�OD�GLVWRUVLyQ�SRU�UHWDUGR�GH�JUXSR��(VWDV�FRQH[LRQHV�VRQ�SRFR�IUHFXHQWHV�

)LJXUD� ��*�����±�&RQH[LyQ� LQWHUQDFLRQDO� GH� ORQJLWXG� PRGHUDGD� �SRU� HMHPSOR�� GH� KDVWD� ����� NP��� TXH
FRPSUHQGH� HO� Q~PHUR�PiV� IUHFXHQWH� GH� FLUFXLWRV� LQWHUQDFLRQDOHV� \� QDFLRQDOHV�� (Q� WDO� FRQH[LyQ� VH� SUHYp� TXH
SUHGRPLQDUi� HO� UXLGR� LQWURGXFLGR� SRU� ORV� VLVWHPDV� QDFLRQDOHV�� (VWDV� FRQH[LRQHV� VH� XWLOL]DQ� HQ� XQ� LPSRUWDQWH
SRUFHQWDMH�GH�ODV�FRPXQLFDFLRQHV�LQWHUQDFLRQDOHV�

)LJXUD� ��*�����±�&RQH[LyQ� LQWHUQDFLRQDO� TXH� FRPSUHQGH�� SUiFWLFDPHQWH�� HO� Q~PHUR� Pi[LPR� GH� FLUFXLWRV
LQWHUQDFLRQDOHV�\�HO�Q~PHUR�PtQLPR�GH�FLUFXLWRV�QDFLRQDOHV��(VWDV�FRQH[LRQHV�VRQ�QXPHURVDV�

��� /DV�VLJXLHQWHV�REVHUYDFLRQHV�JHQHUDOHV�VRQ�DSOLFDEOHV�D�ODV�ILJXUDV���*��������*�����\���*����

����� /DV� FRQH[LRQHV� ILFWLFLDV� GH� UHIHUHQFLD� UHSUHVHQWDQ� ORV� FLUFXLWRV� LQWHUQDFLRQDOHV� LQWHUFRQHFWDGRV� HQ� H[WUHPRV
YLUWXDOHV�GH���G%U�\�±����G%U��HQ�OXJDU�GH�±����G%U�\�±��G%U��6H�KD�FRQVLGHUDGR�TXH�HVWD�GLVSRVLFLyQ�VHUtD�GH�XWLOLGDG
PiV�LQPHGLDWD�SDUD�TXLHQHV�GHEHQ�XWLOL]DU�FRQH[LRQHV�GH�UHIHUHQFLD�HQ�VXV�HVWXGLRV�

4XL]iV� VH� FRQVLGHUH� DOJR� LOyJLFR� TXH� ODV� FRQH[LRQHV� ILFWLFLDV� GH� UHIHUHQFLD� QR� XWLOLFHQ� ORV� H[WUHPRV� YLUWXDOHV
³FOiVLFRV´��HVWR�HV�±����±��G%U��6LQ�HPEDUJR��VL� VH� UHSUHVHQWDVHQ� ODV�FRQH[LRQHV�GH� UHIHUHQFLD� WHQLHQGR�HQ�FXHQWD�HVWH
FRQYHQLR��ORV�YDORUHV�GH�OD�SRWHQFLD�GH�UXLGR�LQGLFDGRV�HQ�HO�HVTXHPD�QR�VHUtDQ�\D�ORV�YDORUHV�IDPLOLDUHV�TXH�ILJXUDQ�HQ
RWUDV�5HFRPHQGDFLRQHV��(Q�HO�DQH[R�$�VH�GDQ�PiV�H[SOLFDFLRQHV�

����� /D� QRPHQFODWXUD� HVWi� EDVDGD� HQ� HO� 3ODQ� GH� HQFDPLQDPLHQWR� LQWHUQDFLRQDO� SUHFRQL]DGR� HQ� OD
5HFRPHQGDFLyQ�(������HV�GHFLU��FRQ�&&,� �FHQWUR�GH�FRQPXWDFLyQ�LQWHUQDFLRQDO��OODPDGR�DQWHULRUPHQWH�&7���\�&7,� 
FHQWUR�GH�WUiQVLWR�LQWHUQDFLRQDO�
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� )DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� 6yOR�VH�KD�UHSUHVHQWDGR�XQ�VHQWLGR�GH�WUDQVPLVLyQ�HQ�FDGD�FDVR�

����� /RV� REMHWLYRV� GH� GLVHxR� SDUD� ODV� SRWHQFLDV� PHGLDV� GH� UXLGR� VH� LQGLFDQ� FRQ� DUUHJOR� D� ODV� 5HFRPHQGDFLRQHV
DFWXDOHV��(Q�ORV�FLUFXLWRV�GH�ODUJD�GLVWDQFLD�SRU�SRUWDGRUDV��VRQ�SURSRUFLRQDOHV�D�OD�ORQJLWXG�GHO�FLUFXLWR��XWLOL]iQGRVH�OD
UHODFLyQ�GH�SRWHQFLD�GH�UXLGR�DGHFXDGD����S:�NP�R���S:�NP���VHJ~Q�TXH�HO�FLUFXLWR�ILFWLFLR�GH�UHIHUHQFLD�EiVLFR�VHD�GH
�����R�GH������NP�GH�ORQJLWXG�

����� /D� DEUHYLDWXUD� S:�S� VLJQLILFD�� SLFRYDWLRV� �YDORU� VRIRPpWULFR�� FRQ� UHODFLyQ� D� XQ� SXQWR� GH� QLYHO� UHODWLYR� FHUR�
&XDQGR�VH�WUDWD�GH�XQ�UXLGR�GH�FHQWUDO��VH�FRQVLGHUD�TXH�GLFKR�SXQWR�HVWi�VLWXDGR�HQ�HO�FLUFXLWR��LQPHGLDWDPHQWH�GHVSXpV
GH� OD�FHQWUDO� �FRQ� UHVSHFWR�DO� VHQWLGR�GH� OD� WUDQVPLVLyQ���/DV�SRWHQFLDV�GH� UXLGR�FRUUHVSRQGLHQWHV�D� ORV�FLUFXLWRV�HVWiQ
UHIHULGDV�D�ORV�SXQWRV�GH�QLYHO�UHODWLYR�FHUR�GH�HVRV�FLUFXLWRV�\�QR�D�XQ�SXQWR�GHWHUPLQDGR�GH�OD�FRQH[LyQ�
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(MHPSOR�GH�XQD�FRQH[LyQ�LQWHUQDFLRQDO�GH�ORQJLWXG�PRGHUDGD
TXH�FRPSUHQGH�XQ�VROR�FLUFXLWR�LQWHUQDFLRQDO
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)DVFtFXOR�,,,�����5HF�����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

(MHPSOR�GH�XQD�FRQH[LyQ�LQWHUQDFLRQDO�TXH�FRPSUHQGH
�FXDWUR�FLUFXLWRV�LQWHUQDFLRQDOHV�HQWUH�DERQDGRV

VLWXDGRV�FHUFD�GH�ORV�&&,�WHUPLQDOHV

1RWDV�UHODWLYDV�D�ODV�ILJXUDV���*��������*�����\���*����

1RWD���±�(Q�FLUFXLWRV�TXH�HPSOHDQ�OtQHDV�ItVLFDV��SXHGH�FRQVLGHUDUVH�TXH�HO�,6�GHO�FLUFXLWR�WLHQH�XQ�YDORU�Pi[LPR
QRPLQDO�GH���G%��FRQ�σ� ����(VWH�YDORU�VH�KD�FDOFXODGR�FRPR�VLJXH��/D�5HFRPHQGDFLyQ�*�����SUHVFULEH�SDUD�HO�����GH
ODV�FRQH[LRQHV�XQ�OtPLWH�GH����G%�SDUD�HO�ËQGLFH�GH�VRQRULGDG�HQ�HPLVLyQ��,6(��UHIHULGR�D�XQ�SXQWR�GH�QLYHO�UHODWLYR��
����G%U�GHO�FLUFXLWR�LQWHUQDFLRQDO�HQ�HO�&&,��6L�VH�UHILHUH�HVWH�YDORU�D�XQ�SXQWR�GH�QLYHO�UHODWLYR�FHUR�D�OD�HQWUDGD�GH�OD
FDGHQD�GH�FLUFXLWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��HV�GHFLU��HQ�HO�FHQWUR�SULPDULR���VH�REWLHQHQ������G%��'H�DFXHUGR�FRQ�OD
UHIHUHQFLD�>�@��XQ�tQGLFH�GH�VRQRULGDG�HQ�HPLVLyQ�GH������G%��HV�XQ�YDORU�WtSLFR�SDUD�ODV�OtQHDV�GH�DERQDGR�PiV�ODUJDV��OR
TXH� GHMD� �� G%� SDUD� OD� DWHQXDFLyQ� GHO� FLUFXLWR� GHVGH� OD� FHQWUDO� ORFDO� DO� FHQWUR� SULPDULR�� LQFOXLGDV� ODV� SpUGLGDV� SRU
FRQPXWDFLyQ��YpDVH�HO�����������
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� )DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

(Q�HO�FDVR�GH�FLUFXLWRV�SRU�SRUWDGRUDV�0')�R�0'7�GH�SRFD�ORQJLWXG�FRQ�FRQPXWDFLyQ�D�GRV�KLORV�HQ�XQ�FHQWUR
SULPDULR��SXHGH�WRPDUVH���G%��FRQ�σ� ����FRPR�YDORU�QRPLQDO�GH�OD�DWHQXDFLyQ�GHO�FLUFXLWR��(VWD�DWHQXDFLyQ�HV�LJXDO�DO�,6
GHO� FLUFXLWR�� VX� HIHFWR�GH�GLVWRUVLyQ�GH� DWHQXDFLyQ� VH� HVWLPD� LQFOX\HQGR� XQ� FLUFXLWR� DGLFLRQDO� GH� ODUJD� GLVWDQFLD� HQ� OD
FRQH[LyQ��YpDVH�HO���$������5HFRPHQGDFLyQ�*�������(VWH�FLUFXLWR�SXHGH�HVWDEOHFHUVH��SRU�HMHPSOR��HQ�XQ�VLVWHPD�0,&�
XVDQGR�XQ�FyGLJR�GH���ELWV���� �����R�$� �������R�GH���ELWV���� ������R�$� ��������$XQTXH�HO�&&,77�UHFRPLHQGD�VyOR�OD
FRGLILFDFLyQ�GH���ELWV��HQ�DOJXQRV�SDtVHV�VH�XWLOL]D�XQD�FRGLILFDFLyQ�GH���ELWV�QR�UHFRPHQGDGD�

1RWD���±�(Q�HO�FDVR�GH�FLUFXLWRV�SRU�SRUWDGRUDV�0')�R�0'7�GH�SRFD�ORQJLWXG��QR�VXSHULRU�D�XQRV�����NP��SXHGH
WRPDUVH�FRPR�YDORU�Pi[LPR�OD�SRWHQFLD�GH�UXLGR������S:�S��9pDVH�OD�5HFRPHQGDFLyQ�*�����

1RWD���±�3XHGHQ�KDOODUVH�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�VL�HQ�HO�FHQWUR�SULPDULR�VH�XWLOL]D�OD�FRQPXWDFLyQ�D�FXDWUR
KLORV� �GLVWULEXFLyQ� HQ� HO� HVSDFLR� R� HQ� HO� WLHPSR��� (V� HYLGHQWH� TXH�� HQ� SULQFLSLR�� HO� HTXLSR� GH� WHUPLQDFLyQ� SXHGH
HQFRQWUDUVH�HQ�FXDOTXLHU�SXQWR�VLWXDGR�HQWUH�ORV�FRQPXWDGRUHV�D�GRV�KLORV�\�ORV�FRQPXWDGRUHV�D�FXDWUR�KLORV��VL�ELHQ�HQ�OD
SUiFWLFD�VXHOH�HVWDU�DVRFLDGR�DO�XQR�R�DO�RWUR�

6L�VH�DGRSWD�OD�GLVSRVLFLyQ�E���GHEH�D~Q�DVHJXUDUVH�OD�DWHQXDFLyQ�QRPLQDO�PtQLPD�D�W�E��H[LJLGD�HQ�YLUWXG�GH�OD
5HFRPHQGDFLyQ�*������� LQGHSHQGLHQWHPHQWH�GH�TXH� HO� SODQ�GH� WUDQVPLVLyQ�QDFLRQDO� HPSOHH� HO� HVTXHPD�����������y
�����������������SXHV�DKRUD�SRGUtD�KDEHU�XQ�FLUFXLWR�PiV�HQ�OD�FDGHQD�D�FXDWUR�KLORV��&XDQGR�VH�QHFHVLWH�����G%�PiV�
SRGUtD�HQ�SULQFLSLR�LQWURGXFLUVH�FDPELDQGR�OD�DWHQXDFLyQ�GHO�FLUFXLWR�FHQWUR�WHUFLDULR�&&,�GH���D�����G%��R�DVLJQDQGR�HVWD
PDJQLWXG�D�ORV�FLUFXLWRV�&3�&/��(Q�FXDOTXLHU�H[WUHPR�GH�OD�FRQH[LyQ�SXHGH�KDEHU�WDOHV�GLVSRVLFLRQHV�

1RWD� �� ±� (O� YDORU� GH� ���� S:�S� FRPR� REMHWLYR� GH� GLVHxR� SDUD� OD� SRWHQFLD� Pi[LPD� GH� UXLGR� HQ� XQD� FHQWUDO
DXWRPiWLFD�QDFLRQDO�D�FXDWUR�KLORV�VH�HVSHFLILFD�HQ�HO�����GH�OD�5HFRPHQGDFLyQ�*������6H�KD�DGPLWLGR�SURYLVLRQDOPHQWH
HVWH�PLVPR�YDORU��R�VHD�XQD�SRWHQFLD�DEVROXWD�GH�UXLGR�GH�����S:S��SDUD�ODV�FHQWUDOHV�QDFLRQDOHV�D�GRV�KLORV��1R�VH�KD
IRUPXODGR�KLSyWHVLV�DOJXQD�VREUH�OD�SRVLFLyQ�GH�ORV�SXQWRV�QDFLRQDOHV�GHO�QLYHO�UHODWLYR�FHUR�

1RWD� �� ±� (O� YDORU� GH� ���� S:�S� FRPR� REMHWLYR� GH� GLVHxR� SDUD� OD� SRWHQFLD� Pi[LPD� GH� UXLGR� HQ� XQD� FHQWUDO
LQWHUQDFLRQDO�HV�HO�SUHFRQL]DGR�HQ�OD�5HFRPHQGDFLyQ�4����>�@�

1RWD���±�(O�YDORU�GH� UXLGR�FRUUHVSRQGH�D�XQ�REMHWLYR�GH�GLVHxR�GH���S:�S�NP�SDUD� OD�SRWHQFLD�GH� UXLGR�PiV
GHVIDYRUDEOH�

1RWD���±�(O�YDORU�PHGLR�GH������S:�S�SDUD�ORV�FLUFXLWRV�&&,�&&,�VH�IXQGD�HQ�OD�KLSyWHVLV�GH�TXH�HO�YDORU�PHGLR
GH�OD�SRWHQFLD�GH�UXLGR�HQ�OtQHD�HV�GH���S:�NP��3DUD�HO�FLUFXLWR�SHRU��HO�REMHWLYR�GH�GLVHxR�HV�GH���S:�NP��OR�TXH�GD�HO
OtPLWH�GH��������S:�S��6RODPHQWH�VH�XWLOL]DUiQ�FRPSDQVRUHV� �FRPSUHVRUHV�H[SDQVRUHV��SDUD�PHMRUDU� HO� UXLGR�FXDQGR
pVWH�H[FHGD�GH��������S:�S��5HFRPHQGDFLyQ�*������

1RWD���±�6H�VXSRQH�TXH�DPERV�SDtVHV�SRVHHQ�XQ�SODQ�GHO�WLSR�����������G%��(O�YDORU�GHO�DWHQXDGRU�HQ�HO�VHQWLGR
GH�UHFHSFLyQ�HQ�HO�FHQWUR�SULPDULR�FRPSUHQGH�OD�SpUGLGD�GHO�HTXLSR�GH�WHUPLQDFLyQ��YpDVH�HO�����������

1RWD���±�(O�YDORU�PHGLR�GH�����S:S�VH�FRQVLGHUD�XQ�YDORU�WtSLFR�SDUD�HO�UXLGR�GHELGR�D�ODV�OtQHDV�GH�DERQDGR�
XQD�$GPLQLVWUDFLyQ��SRU�ORV�PHQRV��OR�XWLOL]D�FRPR�REMHWLYR�SDUD�HO�UXLGR�Pi[LPR�HQ�HO�UHFHSWRU�

1RWD����±�(O�YDORU�Pi[LPR�GH������S:�S�WLHQH�HQ�FXHQWD��FRQ�FLHUWR�PDUJHQ��XQD�ORQJLWXG�GH�FLUFXLWR�GH�XQRV
����NP�

1RWD����±�6H�VXSRQH�TXH�DPERV�SDtVHV�SRVHHQ�XQ�SODQ�GHO� WLSR���������������������G%��(O�YDORU�QRPLQDO�GHO
DWHQXDGRU�GH���G%�HQ�HO�VHQWLGR�GH�UHFHSFLyQ�HQ�HO�FHQWUR�GH�FRQPXWDFLyQ�LQFOX\H�OD�SpUGLGD�GHO�HTXLSR�GH�WHUPLQDFLyQ
�YpDVH�HO�����������

1RWD� ��� ±� (Q� HO� FDVR� GH� XQ� FLUFXLWR� TXH� HPSOHD� OtQHDV� ItVLFDV�� SXHGH� FRQVLGHUDUVH� GHVSUHFLDEOH� HO� QLYHO� GH
SRWHQFLD�GH�UXLGR��(V�DGHFXDGR�XQ�YDORU�PHGLR�GH�����S:�S�HQ�HO�FDVR�GH�FLUFXLWRV�SRU�SRUWDGRUDV�0')�R�0'7�GH�SRFD
ORQJLWXG�

1RWD����±�6H�VXSRQH�TXH�OD�FHQWUDO�ORFDO�\�HO�FHQWUR�SULPDULR�HVWiQ�LQVWDODGRV�HQ�HO�PLVPR�ORFDO�TXH�HO�&&,�

����� /RV� VtPERORV� GH� DWHQXDGRU� UHSUHVHQWDQ� OD� DWHQXDFLyQ� QRPLQDO� GHO� FDQDO� R� GHO� FLUFXLWR� GH� TXH� VH� WUDWH�� \� OD
SRVLFLyQ�UHODWLYD�GHO�JHQHUDGRU�GH�UXLGR�\�GHO�DWHQXDGRU�LQGLFDQ�TXH��VL�HO�UXLGR�KD�GH�UHIHULUVH�DO�H[WUHPR�UHFHSWRU�GH�XQ
FLUFXLWR��GHEH�PRGLILFDUVH�HQ�IXQFLyQ�GH�OD�UHODFLyQ�GH�SRWHQFLDV�FRUUHVSRQGLHQWHV�D�OD�DWHQXDFLyQ�GHO�DWHQXDGRU�

6L� ODV� SRWHQFLDV� GH� UXLGR�GHEHQ� UHIHULUVH� D� XQ�SXQWR�SDUWLFXODU� GH� OD� FRQH[LyQ� �SRU� HMHPSOR�� D� OD� FHQWUDO� ORFDO
UHFHSWRUD�R�DO�SXQWR�GH�QLYHO�UHODWLYR�FHUR�GHO�SULPHU�FLUFXLWR�LQWHUQDFLRQDO���VH�DSOLFDUi�OD�VLJXLHQWH�UHJOD�
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6L�XQ�QLYHO�GH�SRWHQFLD�GH�UXLGR�HQ�XQ�SXQWR�$�KD�GH�UHIHULUVH�D�RWUR�SXQWR�%�VLWXDGR�GHVSXpV�GH�DTXpO��GLFKR
QLYHO�VH�REWLHQH�DXPHQWDQGR�HO�QLYHO�GHO�SXQWR�%�HQ�XQ�YDORU�LJXDO�D�OD�VXPD�GH�ODV�DWHQXDFLRQHV�TXH�VH�H[SHULPHQWDQ�DO
SDVDUVH�GH�$�D�%��6L�HO�QLYHO�KD�GH�UHIHULUVH�D�XQ�SXQWR�&�VLWXDGR�DQWHV�GH�$��VX�YDORU�VH�REWLHQH�GLVPLQX\HQGR�HO�QLYHO�GHO
SXQWR�&�HQ�XQ�YDORU�LJXDO�D�OD�VXPD�GH�ODV�DWHQXDFLRQHV�TXH�VH�H[SHULPHQWDQ�DO�SDVDUVH�GH�$�D�&�

����� /D�DWHQXDFLyQ�WHUPLQDO�QRPLQDO�GH�OD�FRQH[LyQ��HVWR�HV��HO�HTXLYDOHQWH�QRUPDO�PHQRV�OD�VXPD�GH�ODV�DWHQXDFLRQHV
GH�WUiQVLWR�GH�FDGD�FLUFXLWR��VH�LQGLFD�HQ�IRUPD�GH�XQ�DWHQXDGRU�DVRFLDGR�DO�FLUFXLWR�GHO�H[WUHPR�GHUHFKR�GH�OD�FDGHQD�D
FXDWUR�KLORV��3XHGHQ�LQGLFDUVH�DVt�ODV�SRWHQFLDV�GH�UXLGR�FRPR�VL�IXHUDQ�LQ\HFWDGDV�HQ�ORV�SXQWRV�GH�QLYHO�UHODWLYR�FHUR�GH
FDGD�FLUFXLWR��FRPR�VH�H[SOLFD�HQ�HO�DQH[R�$�

����� (Q� HO� DQH[R�$� D� OD� 5HFRPHQGDFLyQ�*����� VH� RIUHFH� LQIRUPDFLyQ� VREUH� ODV� GLVWULEXFLRQHV� GH� OD� GLVWRUVLyQ� GH
DWHQXDFLyQ�\�OD�GLVWRUVLyQ�SRU�UHWDUGR�GH�JUXSR��(Q�HO�VXSOHPHQWR�1������/LEUR�5RMR��IDVFtFXOR�,,,����VH�LQGLFDQ�YDORUHV
FDOFXODGRV�SDUD�DOJXQDV�FRPELQDFLRQHV�SRVLEOHV�GH�ORV�IDFWRUHV�IXQGDPHQWDOHV�GH�GHJUDGDFLyQ�GH�OD�WUDQVPLVLyQ�

/D�5HFRPHQGDFLyQ�*�����FRQWLHQH�LQIRUPDFLyQ�VREUH�HO�UHWDUGR�GH�JUXSR�

����� /D�GHVYLDFLyQ�WtSLFD�GH�OD�SpUGLGD�GH�WUDQVPLVLyQ�GH�ORV�FLUFXLWRV�VH�DMXVWD�D�ORV�REMHWLYRV�PHQFLRQDGRV�HQ�HO����
GH�OD�5HFRPHQGDFLyQ�*�����\�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�SUiFWLFD��H[SXHVWRV�HQ�OD�UHIHUHQFLD�>�@�

������ (Q�HVWDV�FRQH[LRQHV�GH�UHIHUHQFLD���FLUFXLWR��VH�GHILQH��VHJ~Q�OD�5HFRPHQGDFLyQ�0�����>�@��FRPR�HO�FRQMXQWR�GH
OD�OtQHD�\�GH�ORV�HTXLSRV�TXH�OH�VRQ�SURSLRV��YD�GHVGH�ORV�HTXLSRV�GH�FRQPXWDFLyQ�GH�XQD�FHQWUDO�KDVWD� ORV�HTXLSRV�GH
FRQPXWDFLyQ�GH�OD�FHQWUDO�VLJXLHQWH��'H�HVWD�IRUPD��ODV�SpUGLGDV�GHELGDV�DO�HTXLSR�GH�FRQPXWDFLyQ�\�DO�FDEOHDGR�GH�ODV
FHQWUDOHV�VH�LQFOX\HQ�HQ�ORV�YDORUHV�GH�SpUGLGD�GH�WUDQVPLVLyQ�DVLJQDGRV�D�ORV�FLUFXLWRV��MXQWR�FRQ�OD�SpUGLGD��R�JDQDQFLD�
LQWURGXFLGD�SRU� HO� VLVWHPD�GH� WUDQVPLVLyQ�� 6L� HV� QHFHVDULR� GLVWLQJXLU� ODV� SpUGLGDV� HQ� ODV� FHQWUDOHV�� SXHGH� XWLOL]DUVH� XQ
VtPEROR�DGLFLRQDO�GH�DWHQXDGRU�GHO�YDORU�DSURSLDGR�

'HEH�WDPELpQ�REVHUYDUVH�TXH��FRQ�DUUHJOR�D�HVWH�FRQYHQLR��OD�SpUGLGD�GH�����G%�TXH��GH�RUGLQDULR��VH�DVLJQD�D�XQ
HTXLSR�GH� WHUPLQDFLyQ��QR� ILJXUD� H[SOtFLWDPHQWH� HQ� ORV� FLUFXLWRV� D�GRV�FXDWUR�KLORV�� VX�YDORU� VH� LQFOX\H� WDPELpQ� HQ� OD
DWHQXDFLyQ�DVLJQDGD�DO�FLUFXLWR�

� 1~PHUR�GH�HTXLSRV�GH�PRGXODFLyQ�\�GHPRGXODFLyQ

3DUD�HVWXGLDU� OD�FDOLGDG�GH� WUDQVPLVLyQ��SXHGH�FRQVLGHUDUVH�TXH� OD�FRQH[LyQ� LQWHUQDFLRQDO�PiV� ODUJD�TXH�SXHGH
RFXUULU� �YpDVH� OD� ILJXUD� ��*������ FRPSUHQGH� HQ� OD� FDGHQD� D� FXDWUR� KLORV� OD� FRQILJXUDFLyQ� GH� SDUHV� GH� HTXLSRV� GH
PRGXODFLyQ�GHPRGXODFLyQ�TXH�VH�LQGLFDQ�HQ�HO�FXDGUR���*�����

&8$'52���*����

1~PHUR�GH�SDUHV�GH�HTXLSRV�GH
PRGXODFLyQ�GHPRGXODFLyQ�HQ�XQD�FDGHQD

D�FXDWUR�KLORV�WRWDOPHQWH�DQDOyJLFD

2FKR�FLUFXLWRV�QDFLRQDOHV &LUFXLWRV�HQWUH�ORV�&&, 7RWDO

�&DQDO
�*UXSR�SULPDULR
�*UXSR�VHFXQGDULR

���
��
��

��
��
��

��
��
��

'H� ORV� GRFH� SDUHV� GH� HTXLSRV� GH�PRGXODFLyQ�GHPRGXODFLyQ� GH� FDQDO�� WUHV� FRPR�Pi[LPR� SXHGHQ� VHU� GHO� WLSR
HVSHFLDO�TXH�SURSRUFLRQD�PiV�GH����FLUFXLWRV�WHOHIyQLFRV�SRU�JUXSR�SULPDULR�

� 'HVDUUROORV�FRPR�FRQVHFXHQFLD�GH�OD�LQWURGXFFLyQ�GH�SURFHVRV�GLJLWDOHV�0,&

/D�UHG�WHOHIyQLFD�PXQGLDO�HVWi�H[SHULPHQWDQGR�XQD�WUDQVLFLyQ�GH�OR�TXH�HV�HQ�JUDQ�SDUWH�XQD�UHG�DQDOyJLFD�D�XQD
UHG�PL[WD�DQDOyJLFR�GLJLWDO��&DEH�HVSHUDU�TXH�HVWD�WUDQVLFLyQ�FRQWLQ~H�\�FXOPLQH�HQ�XQD�UHG�TXH�VHUtD�SUHGRPLQDQWHPHQWH
GLJLWDO��(Q�ODV�5HFRPHQGDFLRQHV�*������������\�*�����VH�RIUHFH�LQIRUPDFLyQ�VREUH�HVWH�SHULRGR�GH�WUDQVLFLyQ�
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&RQ� UHODFLyQ� D� ODV� FRQH[LRQHV� ILFWLFLDV� GH� UHIHUHQFLD� GH� ODV� ILJXUDV� ��*������ ��*����� \� ��*������ ODV
FRQILJXUDFLRQHV�XWLOL]DGDV�HQ�FXDQWR�D�ORV�Q~PHURV�GH�FLUFXLWRV�\�ORV�Q~PHURV�GH�FHQWUDOHV�GHEHQ�VHU�WDPELpQ�DSURSLDGDV
SDUD�ODV�FRQGLFLRQHV�HQ�HO�SHULRGR�PL[WR�DQDOyJLFR�GLJLWDO��1R�REVWDQWH��HQ�ORV�HVWXGLRV�GH�WUDQVPLVLyQ�UHIHUHQWHV�D� ODV
FRQH[LRQHV�PL[WDV�DQDOyJLFR�GLJLWDOHV�GHEHQ� WHQHUVH� WDPELpQ�HQ�FXHQWD� WRGRV� ORV�SURFHVRV�GLJLWDOHV�QR� LQWHJUDGRV�TXH
SXGLHUDQ�HVWDU�SUHVHQWHV��(VWRV�SURFHVRV�GLJLWDOHV�QR�LQWHJUDGRV�SRGUtDQ�WHQHU�FRQVHFXHQFLDV�LPSRUWDQWHV�HQ�OD�FDOLGDG�GH
JOREDO� WUDQVPLVLyQ�� VREUH� WRGR� HQ� OR� TXH� UHVSHFWD� D� SDUiPHWURV� FRPR� OD� GLVWRUVLyQ� GH� FXDQWLILFDFLyQ
�5HFRPHQGDFLyQ�*������ \� HO� UHWDUGR� GH� WUDQVPLVLyQ�� (Q� HO� DQH[R� %� VH� SUHVHQWDQ� RULHQWDFLRQHV� VREUH� HO� HPSOHR� GH
FRQH[LRQHV�ILFWLFLDV�GH�UHIHUHQFLD�DSURSLDGDV�SDUD�XQD�UHG�PL[WD�DQDOyJLFR�GLJLWDO�

&XDQGR� OD� UHG� PXQGLDO� VH� KD\D� WUDQVIRUPDGR� HQ� XQD� UHG� H[FOXVLYDPHQWH� GLJLWDO�� PXFKRV� GH� ORV� IDFWRUHV� GH
GHJUDGDFLyQ� GH� OD� WUDQVPLVLyQ� TXH� HVWDEDQ� SUHVHQWHV� HQ� HO� SHULRGR�PL[WR� DQDOyJLFR�GLJLWDO� FRPR� FRQVHFXHQFLD� GH� OD
LQFRUSRUDFLyQ�GH�SURFHVRV�GLJLWDOHV�QR�LQWHJUDGRV�TXHGDUtDQ�HOLPLQDGRV��6LQ�HPEDUJR��SXGLHUDQ�VXEVLVWLU�FLHUWRV�SURFHVRV
TXH�SRGUtDQ�SURGXFLU�HIHFWRV�DGYHUVRV�HQ�OD�WUDQVPLVLyQ��(VWRV�VRQ�ORV�SURFHVRV�TXH�IXQFLRQDQ�VREUH�OD�EDVH�GHO�UHJLVWUR
GHO� WUHQ� GH� ELWV�� FRPR� VH� HIHFW~D�� SRU� HMHPSOR�� HQ� HO� FDVR� GH� ORV� DWHQXDGRUHV� GLJLWDOHV�� 6L� ELHQ� ODV� GHJUDGDFLRQHV� GH
WUDQVPLVLyQ� DFXPXODGDV�� LQWURGXFLGDV� SRU� HVWRV� SURFHVRV� SXGLHUDQ� PDQWHQHUVH� GHQWUR� GH� OtPLWHV� UHFRPHQGDGRV�� OD
SpUGLGD�GH�OD�LQWHJULGDG�GH�ORV�ELWV�TXH�HOORV�RFDVLRQDQ�SXGLHUD�VHU�XQ�JUDYH�LQFRQYHQLHQWH��(VWR�HV�SDUWLFXODUPHQWH�FLHUWR
HQ�HO�FDVR�GH�VHUYLFLRV�TXH�UHTXLHUHQ�OD�SUHVHUYDFLyQ�GH�OD�LQWHJULGDG�GH�ORV�ELWV�GH�H[WUHPR�D�H[WUHPR��3RU�WDQWR��VH�GHEH�
R� ELHQ� HYLWDU� HQ� OR� SRVLEOH� ORV� SURFHVRV� GH� HVWH� WLSR�� R� WRPDU� PHGLGDV� DGHFXDGDV� SDUD� UHPHGLDUORV� FXDQGR�� SRU� ODV
FRQH[LRQHV�DIHFWDGDV��GHEDQ�SURSRUFLRQDUVH�VHUYLFLRV�TXH�H[LMDQ�OD�LQWHJULGDG�GH�ORV�ELWV�

$1(;2�$

�D�OD�5HFRPHQGDFLyQ�*�����

([SOLFDFLyQ�GH�OD�IRUPD�HQ�TXH�SXHGHQ�UHSUHVHQWDUVH�ODV�FRQH[LRQHV
�ILFWLFLDV�GH�UHIHUHQFLD�VXSRQLHQGR�TXH�WRGRV�ORV�QLYHOHV�GH

FRQPXWDFLyQ�HQ�HPLVLyQ�VRQ�GH���G%U

$�� &RQVLGpUHVH�OD�FRQH[LyQ�UHSUHVHQWDGD�HQ�OD�ILJXUD�$���*������HQ�OD�FXDO���FLUFXLWRV�FRQ�DWHQXDFLRQHV�GH���G%�
��G%�\���G%�VRQ�LQWHUFRQHFWDGRV�SRU�FHQWUDOHV�FX\RV�QLYHOHV�UHDOHV�GH�FRQPXWDFLyQ�HQ�OD�HPLVLyQ�VRQ�GH��������\����G%U�
UHVSHFWLYDPHQWH�

&RQH[LyQ�HQ�TXH�H[LVWHQ�GLIHUHQWHV�QLYHOHV�GH�FRQPXWDFLyQ�HQ�HPLVLyQ

$�� 6H�SXHGH�VXSRQHU�TXH� ODV�SRWHQFLDV�GH� UXLGR�GH�HVRV�FLUFXLWRV� VRQ� UHVSHFWLYDPHQWH�1���1��\�1��S:�S��(Q� OD
ILJXUD�$����*�����VH�PXHVWUDQ�HVDV�SRWHQFLDV�GH�UXLGR�LQWURGXFLGDV�HQ�VXV�FLUFXLWRV�D�WUDYpV�GH�DWHQXDGRUHV�FX\RV�YDORUHV
KDQ� VLGR� GHELGDPHQWH� HOHJLGRV� SDUD� WHQHU� HQ� FXHQWD� HO� QLYHO� GH� FRQPXWDFLyQ� FRQVLGHUDGR� \� SRGHU� SUHVFLQGLU� GH� ODV
IOHFKDV�
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6XPD�GH�ODV�SRWHQFLDV�GH�UXLGR

$�� 2EVHUYDPRV�TXH�1��H[SHULPHQWD�XQD�GLIHUHQFLD�GH�QLYHO�GH�XQ�YDORU�WRWDO�GH����G%�SDUD�DOFDQ]DU�(���1��XQ�WRWDO
GH���G%�\�1��XQ�WRWDO�GH���G%��$VLPLVPR��OD�GLIHUHQFLD�HQWUH�HO�tQGLFH�GH�VRQRULGDG�HQ�HPLVLyQ��,6(��DFXPXODGR�HQ�FDGD
FHQWUDO�\�HO�FRUUHVSRQGLHQWH�QLYHO�GH�UXLGR�GHO�FLUFXLWR�HV�GH���G%�SDUD�1���GH����G%�SDUD�1��\�GH����G%�SDUD�1���3RU
WDQWR�� SRGHPRV� FRQVWUXLU� XQ� QXHYR� HVTXHPD� GH� OD� FRQH[LyQ� HQ� HO� FXDO� ODV� DWHQXDFLRQHV� HVWDUtDQ� DWULEXLGDV� FRPR� VH
PXHVWUD�HQ�OD�ILJXUD�$����*������GRQGH�WRGRV�ORV�QLYHOHV�GH�FRQPXWDFLyQ�HQ�HPLVLyQ�VRQ�GH���G%U��\�VH�FXPSOHQ�WDPELpQ
WRGDV�ODV�GHPiV�FRQGLFLRQHV�

7RGRV�ORV�QLYHOHV�GH�FRQPXWDFLyQ�HQ�HPLVLyQ�VRQ�GH���G%U

$�� &RPR� VH� FRQVLJXH� DKRUD� TXH� HO� QLYHO� UHODWLYR� GHO� FLUFXLWR� LQPHGLDWDPHQWH� VLJXLHQWH� HQ� HO� VHQWLGR� GH� OD
WUDQVPLVLyQ�HQ�FDGD�SXQWR�GH�FRQPXWDFLyQ�VHD�GH���G%U�� ODV�SRWHQFLDV�GH�UXLGR�GH�OD�FHQWUDO�SXHGHQ�VXPDUVH�FRPR�VH
KDFH�HQ�ODV�FRQH[LRQHV�ILFWLFLDV�GH�UHIHUHQFLD�GH�OD�5HFRPHQGDFLyQ�*�����

$1(;2�%
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2ULHQWDFLRQHV�VREUH�ODV�FRQH[LRQHV�ILFWLFLDV�GH�UHIHUHQFLD
SDUD�XQD�FRQH[LyQ�PL[WD�DQDOyJLFR�GLJLWDO

(Q�HO�SUHVHQWH�DQH[R�VH�IDFLOLWDQ�RULHQWDFLRQHV�VREUH�XQD�PDQHUD�GH�PRGHODU�XQD�UHG�PL[WD�DQDOyJLFR�GLJLWDO��3RU
UD]RQHV�GH�VHQFLOOH]�\�SDUD� IDFLOLWDU� OD�FRPSDUDFLyQ�FRQ�XQD� UHG� WRWDOPHQWH�DQDOyJLFD��SDUHFtD�DSURSLDGR�PDQWHQHU� ODV
FRQILJXUDFLRQHV�GH� UHG�TXH� DSDUHFHQ� HQ� ODV� ILJXUDV� ��*����� D� ��*������&RQFUHWDPHQWH� ODV� ILJXUDV� ��*�����\���*����
UHSUHVHQWDQ��UHVSHFWLYDPHQWH��HMHPSORV�GHO�WLSR�GH�FRQH[LyQ�GH�PD\RU�ORQJLWXG��DXQTXH�SRFR�IUHFXHQWH��\�XQD�FRQH[LyQ
GH�ORQJLWXG�PRGHUDGD��TXH�VH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD��(VWDV�WUHV�FRQH[LRQHV�SURSRUFLRQDQ�XQD�JDPD�DGHFXDGD�GH
WLSRV�GH�FRQH[LyQ�SDUD�OD�PD\RUtD�GH�ORV�ILQHV��SHUR�UHVXOWD�QHFHVDULR�IDFLOLWDU�GLUHFWULFHV�UHODWLYDV�D�OD�VHOHFFLyQ�GH�TXp
FLUFXLWRV�\�FHQWUDOHV�GHEHUiQ�VHU�DQDOyJLFRV�R�GLJLWDOHV��(VWD�HOHFFLyQ�SXHGH�GHSHQGHU�GH� OD�PDWHULD�REMHWR�GH�HVWXGLR�
3RGUtDQ� SURSRQHUVH� GRV� HMHPSORV� SDUD� FDGD� XQD� GH� ODV� FRQH[LRQHV�� 8QR� GH� HOORV� PD[LPL]D� HO� Q~PHUR� GH� SURFHVRV
GLJLWDOHV�� \� HO� RWUR�� HV� PiV� UHSUHVHQWDWLYR� GH� XQD� UHG� HQ� HYROXFLyQ�� /D� VLWXDFLyQ� GHO� FDVR� PiV� GHVIDYRUDEOH� SRGUtD
UHSUHVHQWDUVH�KDFLHQGR�WRGDV�ODV�FHQWUDOHV�GLJLWDOHV�\�GHMDQGR�OD�WRWDOLGDG�GH�ORV�FLUFXLWRV�HQ�IRUPD�DQDOyJLFD��6H�REWLHQH
XQ�FRQMXQWR�GH�FRQH[LRQHV�PiV�UHSUHVHQWDWLYDV��GHILQLHQGR�LVODV�GH�FRQHFWLYLGDG�GLJLWDO��WDOHV�TXH�HO�Q~PHUR�GH�SURFHVRV
GLJLWDOHV� LQGHSHQGLHQWHV� HQ� FDGD� FRQH[LyQ�� VHD� DSUR[LPDGDPHQWH� OD� PLWDG� GHO� Pi[LPR�� $GHPiV�� VH� VXSRQH� TXH� ORV
FLUFXLWRV� HVSHFtILFRV� GHVLJQDGRV� HQ� HO� FXDGUR� %���*����� VRQ� WDPELpQ� GLJLWDOHV�� FRQ� FRQH[LyQ� GLJLWDO� D� ODV� FHQWUDOHV
GLJLWDOHV�HQ�FDGD�H[WUHPR�GHO�FLUFXLWR��(VWR�WLHQH�HO�HIHFWR�GH�TXH�FUHD�³LVODV�GLJLWDOHV´�FRQ�SURFHVRV�GLJLWDOHV�LQWHJUDGRV�
GH�IRUPD�WDO�TXH�FDGD�LVOD�SXHGH�FRQVLGHUDUVH�FRPR�XQ�VROR�SURFHVR�GLJLWDO�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� )DVFtFXOR�,,,�����5HF��*����������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

[
&8$'52�%���*����

&LUFXLWRV�GLJLWDOHV�VXSXHVWRV
��HQXPHUDGRV�GH�DUULED�D�DEDMR�
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