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$��2EVHUYDFLyQ�DO�*(�\�*&

%��(QFXHVWD�VREUH�GLVSRVLWLYRV�PyYLOHV

&��&XHVWLRQDULR�LQLFLDO�DO�*(�\�DO�*&

'��6HFXHQFLD�GH�HQVHxDQ]D�FRQ
HO�JUXSR�GH�FRQWURO��*&�

(��6HFXHQFLD�GH�HQVHxDQ]D�HPSOHDQGR
OD�DSOLFDFLyQ�HQ�ORV�GLVSRVLWLYRV
PyYLOHV�GHO�JUXSR�GH�HVWXGLR��*(�

)��&XVWLRQDULR�IQDO�DO�*(�\�DO�*&

�,QVWUXPHQWRV�PHWRGROyJLFRV�HPSOHDGRV�HQ�OD�LQYHVWLJDFLyQ�
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�3UHJXQWDV�JXtDV�GH�OD�REVHUYDFLyQ�

¢&XiQWRV�HVWXGLDQWHV�IRUPXODURQ�DOJXQD�SUHJXQWD"

¢(Q�TXp�FRQVLVWLy�OD�V��SUHJXQWD�V��IRUPXODGD�V�"

¢4Xp�LQVWUXPHQWRV�XWLOL]DURQ�SDUD�UHVROYHU�HO�H[DPHQ"��QR�GHFLUOHV�QDGD�GHO�PDWHULDO�TXH�RFXSHQ��

¢&XiQWRV�HTXLSRV�VH�IRUPDURQ"�

¢6REUH�TXp�GLVFXWtDQ�HQWUH�HOORV"�

¢+XER�FRPXQLFDFLyQ�FRQ�RWURV�HTXLSRV"

¢)XHURQ�UHVXHOWDV�VXV�GXGDV"

¢4Xp�SUHJXQWDV�IXHURQ�ODV�PiV�GLItFLOHV"

¢0RVWUDURQ�LQWHUpV�HQ�OD�FODVH"

¢4Xp�WHPD�IXH�DERUGDGR�FRPR�DQWHFHGHQWH"
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3UHJXQWDV�VREUH�GLVSRVLWLYRV�PyYLOHV�

�� ¢&XHQWDV�FRQ� ��FHOXODU�LQWHOLJHQWH�"

�� ¢&RQ�TXp�VLVWHPD�RSHUDWLYR�FXHQWD�WX�FHOXODU"

�� ¢4Xp�FDUDFWHUtVWLFDV�SRVHH��FiPDUD��%OXHWRRWK��*36��:L)L��SDQWDOOD�PXOWLWiFWLO��UDGLR�)0��606��
006��VHQVRUHV�GH�RULHQWDFLyQ��WUiIFR�GH�GDWRV��FRQH[LyQ�GH�GDWRV"
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�3RUFHQWDMH�GH�UHVSXHVWDV�FRUUHFWDV�H�LQFRUUHFWDV�UHIHUHQWHV�D�ODV�SUHJXQWDV�FRQFHSWXDOHV�
\�ODV�GH�WLSR�DOJRUtWPLFR�HQ�HO�FXHVWLRQDULR�LQLFLDO�
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3UHJXQWDV�GH�FXHVWLRQDULR�GLDJQyVWLFR�

�� 6XSRQJD�TXH�OD�UHFWD� �HV�WDQJHQWH�D�OD�FXUYD� �HQ�HO�SXQWR�������
FRPR�VH�SUHVHQWD�HQ�OD�IJXUD��(QFXHQWUH� �

�

�

�

�

�

±�

��� � �

�����

�����

�

�� /D�VLJXLHQWH�JUiIFD�UHSUHVHQWD�OD�IXQFLyQ�  � ����
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D� 6HD�  ��\�  ���¢&XiO�HV�OD�UD]yQ�GH�FDPELR�SURPHGLR�GH�\�
FXDQGR�[�VH�HQFXHQWUD�HQ�HO�LQWHUYDOR�GH� � "

E� ¢&XiO�HV�OD�GHULYDGD�GH�\�FXDQGR�  �"

�� &DOFXOD�OD�GHULYDGD�GH�OD�IXQFLyQ�HQ�HO�SXQWR�LQGLFDGR�
D�  �±� ���HQ�  ��\�HQ�  �
E� ¢4Xp�VLJQLIFDGR�WLHQH�HO�UHVXOWDGR�REWHQLGR"

�� 8Q�IXMR�GH�DJXD�FDH�GHQWUR�GH�XQ�WDQTXH�D�XQD�UD]yQ�GH�FDPELR�
FRQVWDQWH��WDO�TXH�SDUD�FDGD�XQLGDG�TXH�VH�LQFUHPHQWD�HQ�HO�WLHPSR��
OD�SURIXQGLGDG�GHO�DJXD�VH�LQFUHPHQWD�SRU�GRV�XQLGDGHV��/D�WDEOD�\�OD�
JUiIFD�LOXVWUDQ�HVWD�VLWXDFLyQ�

+RUD�� � � � � � �
3URIXQGLGDG�� � � � � � ��
'LIHUHQFLD � � � � �
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¢&XiO�HV�OD�UD]yQ�GH�FDPELR�GH�OD�SURIXQGLGDG�FRQ�UHVSHFWR�DO�WLHP�
SR�VL�  ���"
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�� ¢&XiO�HV�OD�IyUPXOD�GH�OD�GHULYDGD�SDUD�ODV�VLJXLHQWHV�HFXDFLRQHV"
D�  � �

E�  �
F�  � �

�� (QFXHQWUD�OD�SHQGLHQWH�GH�OD�UHFWD�WDQJHQWH�D�OD�FXUYD�
 � �± ��� ���HQ�HO�SXQWR�������

�� 6L�OD�DULVWD�GH�XQ�FXER�FUHFH�D�UD]yQ�GH���FP�V��¢&RQ�TXp�UDSLGH]�FDPELD�
HO�YROXPHQ�GHO�FXER�HQ�HO�LQVWDQWH�HQ�TXH�OD�DULVWD�PLGH���FP"

�� 8QD�HPSUHVDULD�SURGXFH�UROORV�GH�WHOD�FRQ�XQ�DQFKR�IMR��(O�FRVWR�
GH�SURGXFLU� �PHWURV�GH�HVWD�WHOD�HVWi�GDGR�SRU�  �SHVRV��¢(Q�
WpUPLQRV�SUiFWLFRV�TXp�VLJQLIFD�GHFLU�TXH�  �"

3UHJXQWDV�GH�FXHVWLRQDULR�GLDJQyVWLFR��FRQWLQXDFLyQ��
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&RQWHQLGR�\�DFWLYLGDGHV�WUDEDMDGRV�FRQ�HO�*&�\�HO�*(�

(O�PDHVWUR�SODWLFD�PHQFLRQDQGR�
HMHPSORV�VREUH�IHQyPHQRV�UHODFLR�
QDGRV�D�OD�YDULDFLyQ�GH�FDQWLGDGHV�
TXH�GHSHQGHQ�GH�RWURV��WDPELpQ�
VHxDOD�TXH�VH�KDFH�QHFHVDULR�GHV�
FULELU�\�FXDQWLIFDU�HVWRV�FDPELRV�D�
WUDYpV�GH�PRGHORV�PDWHPiWLFRV

(O�PDHVWUR�SODWLFD�\�SLGH�D�ORV�DOXPQRV�YLVXDOL]DU�HQ�ODV�SDQ�
WDOODV�GH�VXV�GLVSRVLWLYRV�PyYLOHV�ORV�HMHPSORV�GH�IHQyPHQRV�
UHODWLYRV�D�OD�YDULDFLyQ�GH�FDQWLGDGHV�TXH�GHSHQGHQ�RWURV�

,PDJHQ�GH�OD�SDQWDOOD�GHO�FHOXODU�FRQ�HO�QRPEUH�GH�
ODV�DSOLFDFLRQHV�SDUD�TXH�HO�DOXPQR�ODV�VHOHFFLRQHV�\�SXHGD�
YLVXDOL]DU�ODV�VLWXDFLRQHV�TXH�KDQ�VLGR�PRGHODGDV�

7DPELpQ�VHxDOD�OD�QHFHVLGDG�GH�XVDU�PRGHORV�PDWHPiWLFRV�
SDUD�VX�FXDQWLIFDFLyQ�\�HQ�ODV�SDQWDOODV�GH�VXV�FHOXODUHV�DSD�
UHFHQ�DOJXQRV�PRGHORV�PDWHPiWLFRV��SUHVHQWDGRV�FRPR�JUiI�
FDV��WDEODV�R�H[SUHVLRQHV�DOJHEUDLFDV
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&RQWHQLGR�\�DFWLYLGDGHV�WUDEDMDGRV�FRQ�HO�*&�\�HO�*(

(O�PDHVWUR�HVFULEH�HO�SUREOHPD�HQ�
HO�SL]DUUyQ�

/RV�DOXPQRV�YLVXDOL]DQ�HQ�VXV�GLVSRVLWLYRV�PyYLOHV�HO�WH[WR�
GHO�SUREOHPD�\�HO�PDHVWUR�OR�PXHVWUD�HQ�HO�SL]DUUyQ�

,PDJHQ�GH�OD�SDQWDOOD�GHO�FHOXODU�FRQ�HO�WH[WR�GHO�
SUREOHPD�

(O�DOXPQR�SDVD�DO�SL]DUUyQ�D�OOHQDU�
OD�WDEOD�

7DQWR�OD�JUiIFD�FRPR�OD�WDEOD�VRQ�YLVXDOL]DGDV�HQ�HO�GLVSRVLWL�
YR�PyYLO�GHO�HVWXGLDQWH�

3DQWDOODV�GHO�FHOXODU�FRQ�OD�WDEOD�\�OD�JUiIFD�
FRUUHVSRQGLHQWH�

&RQIRUPH�HO�DOXPQR�OOHQD�OD�WDEOD�VH�PXHVWUDQ�ORV�GDWRV�HQ�OD�
JUiIFD�
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&RQWHQLGR�\�DFWLYLGDGHV�WUDEDMDGRV�FRQ�HO�*&�\�HO�*(

(O�PDHVWUR�SUHJXQWD�H�LQYLWD�D�
ORV�DOXPQRV�SDVDU�DO�SL]DUUyQ�D�
UHVROYHU�

(O�PDHVWUR�SUHJXQWD�\�FDGD�DOXPQR�GD�OD�UHVSXHVWD�HQ�VX�FH�
OXODU�

3DQWDOOD�GHO�FHOXODU�FRQ�WH[WR�SDUD�LQWHUDFWXDU�
(O�PDHVWUR�SLGH�D�GLIHUHQWHV�HVWXGLDQWHV�H[SOLFDU�OD�PDQHUD�HQ�
TXH�OOHJDURQ�D�GDU�UHVSXHVWD�D�ODV�SUHJXQWDV�

(O�PDHVWUR�OD�HVFULEH�HQ�HO�SL]DUUyQ (O�PDHVWUR�OD�HVFULEH�HQ�HO�SL]DUUyQ

'LEXMR�HQ�HO�SL]DUUyQ� 6H�YLVXDOL]D�HQ�ORV�GLVSRVLWLYRV�PyYLOHV�\�VH�FRPSDUD�FRQ�OD�
GHO�SL]DUUyQ�

3DQWDOOD�GHO�FHOXODU�FRQ�OD�DSOLFDFLyQ�
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(O�PDHVWUR�OR�HVFULEH�HQ�HO�SL]DUUyQ /RV�HVWXGLDQWHV�OR�YLVXDOL]DQ�HQ�OD�SDQWDOOD�GH�VXV�GLVSRVLWLYRV�
PyYLOHV�

3DQWDOOD�GHO�FHOXODU�FRQ�HO�WH[WR�GHO�SUREOHPD�

(O�PDHVWUR�GLEXMD�OD�JUiIFD�\�OD�WD�
EOD�HQ�HO�SL]DUUyQ

/RV�DOXPQRV�XVDQ�VXV�GLVSRVLWLYRV�PyYLOHV�SDUD�LQWURGXFLU�YD�
ORUHV�HQ�OD�WDEOD�\�VH�GHVSOLHJD�OD�JUiIFD�

)LJXUDV����\��E��3DQWDOODV�GHO�FHOXODU�FRQ�OD�WDEOD�LQWHUDFWLYD�\�
OD�JUiIFD�
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(O�PDHVWUR�OR�HVFULEH�HQ�HO�SL]DUUyQ /RV�HVWXGLDQWHV�OR�YLVXDOL]DQ�HQ�OD�SDQWDOOD�GH�VXV�PyYLOHV�

3DQWDOOD�GHO�FHOXODU�SDUD�LQWHUDFWXDU�FRQ�ORV�GDWRV�

/DV�SUHJXQWDV�VH�HVFULEHQ�HQ�HO�
SL]DUUyQ�\�OR�UHVXHOYH�

/DV�SUHJXQWDV�DSDUHFHQ�HQ�HO�FHOXODU�
(O�DOXPQR�PHWH�GDWRV�HQ�VX�FHOXODU�\�UHVSRQGH�D�ODV�SUHJXQWDV
&RQFOX\H�H[SUHViQGROR�DO�JUXSR�YHUYDOPHQWH�\�HQ�HO�SL]DUUyQ�

(O�PDHVWUR�JUDIFD�HQ�HO�SL]DUUyQ� /RV�DOXPQRV�YLVXDOL]DQ�HQ�XQD�VLPXODFLyQ�TXH�HVWi�HQ�VXV�FH�
OXODUHV��2EVHUYDQ�HO�PRYLPLHQWR�GH�OD�UHFWD�VHFDQWH�KDVWD�TXH�
VH�FRQYLHUWH�HQ�WDQJHQWH�D�OD�FXUYD��
8WLOL]DQ�XQD�GH�ODV�DSOLFDFLRQHV�SDUD�REWHQHU�ODV�SHQGLHQWHV�
GH�UHFWDV�WDQJHQWHV�D�FXUYDV�HQ�XQ�SXQWR�

8WLOL]DFLyQ�GH�ORV�VHQVRUHV�GHO�FHOXODU�SDUD�OD�RE�
WHQFLyQ�GH�OD�SHQGLHQWH�
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&RQWHQLGR�\�DFWLYLGDGHV�WUDEDMDGRV�FRQ�HO�*&�\�HO�*(

(O�PDHVWUR�ODV�HVFULEH�HQ�HO�SL]D�
UUyQ�\�ORV�DOXPQRV�UHVSRQGHQ�

/DV�SUHJXQWDV�DSDUHFHQ�HQ�HO�FHOXODU�GHO�DOXPQR�\�pVWH�GD�UHV�
SXHVWD��$OJXQRV�DOXPQRVV�SDVDQ�D�H[SOLFDU�VXV�VROXFLRQHV�

(O�PDHVWUR�HVFULEH�HO�SUREOHPD�HQ�
HO�SL]DUUyQ�\�ORV�DOXPQRV�UHVXHOYHQ�
HQ�HTXLSRV

(O�SUREOHPD�DSDUHFH�HQ�HO�FHOXODU�GH�ORV�DOXPQRV��VH�UH~QHQ�
HQ�HTXLSRV�GH���SDUD�GDU�VROXFLyQ�D�ODV�SUHJXQWDV�VROLFLWDGDV�

(O�PDHVWUR�H[SOLFD�\�UHVXHOYH�XQ�
SUREOHPD�HQ�HO�SL]DUUyQ

(O�PDHVWUR�H[SOLFD�HQ�TXp�FRQVLVWHQ�ODV�UD]RQHV�GH�FDPELR�
UHODFLRQDGDV��(O�DOXPQR�YLVXDOL]D�HQ�VX�FHOXODU�HO�WH[WR�GHO�
SUREOHPD�

3DQWDOOD�GHO�FHOXODU�FRQ�HO�WH[WR�GHO�SUREOHPD�
(O�PDHVWUR�H[SOLFD�OD�IRUPD�HQ�FyPR�VH�UHVXHOYH��PRVWUDQGR�OD�
DSOLFDFLyQ�TXH�DSDUHFH�HQ�ORV�FHOXODUHV�GH�ORV�DOXPQRV�

3DQWDOOD�GHO�FHOXODU�SDUD�LQWHUDFWXDU�

/RV�DOXPQRV�SXHGHQ�YHU�ORV�GDWRV�\�PHGLGDV�HQ�OD�LPDJHQ�GH�
OD�DSOLFDFLyQ��
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3UHJXQWDV�GHO�FXHVWLRQDULR�IQDO�

�� 6XSRQJD�TXH�OD�OtQHD� �HV�WDQJHQWH�D�OD�FXUYD�  �HQ�HO�SXQWR�������
FRPR�VH�LQGLFD�HQ�OD�IJXUD��(QFXHQWUH� �

�

�

�

�

�

��� � �

�����

�����

�

�� /D�VLJXLHQWH�JUiIFD�UHSUHVHQWD�OD�IXQFLyQ�  � ����

� ���

��
��
��
��
��
��
��
��
��

������� � � �

D� 6HD�  ��\�  ���¢&XiO�HV�OD�UD]yQ�GH�FDPELR�SURPHGLR�GH�\�
FXDQGR�[�VH�HQFXHQWUD�HQ�HO�LQWHUYDOR�GH� � "

E� ¢&XiO�HV�OD�GHULYDGD�GH�\�FXDQGR�  �"

�� &DOFXOD�OD�GHULYDGD�GH�OD�IXQFLyQ�HQ�HO�SXQWR�LQGLFDGR�
D�  � ��� ���HQ�  ��\�HQ�  ��
E� ¢4Xp�VLJQLIFDGR�WLHQH�HO�UHVXOWDGR�REWHQLGR"



$
/
(
3
+

>�33��������@��9,68$/,=$1'2�352%/(0$6�'(�/$�'(5,9$'$«��(�)��58,=��-�-�*87,e55(=��<��/�,��*$5$<

,QQRYDFLyQ�(GXFDWLYD��,661������������YRO������Q~PHUR��� _�HQHUR�DEULO�������_

�� (Q�OD�WDEOD�VH�PXHVWUD�OD�FDQWLGDG�GH�EDVXUD�TXH�VH�DUURMD�DO�PDU�HQ�
FLHUWRV�SHULRGRV�GHO�DxR�

'tD�� � � � � � � �
7RQHODGDV�� ���� ���� ���� ���� ���� ���� ����
'LIHUHQFLD ��� ��� ��� ��� ��� ���

��� � � � �
�

�

�

�

�

�

�

�

�

�

¢&XiO�HV�OD�UD]yQ�GH�FDPELR�GH�OD�FDQWLGDG�GH�EDVXUD�FRQ�UHVSHFWR�DO�
GtD�VL�  MXHYHV��GtD���"

�� ¢&XiO�HV�OD�IyUPXOD�GH�OD�GHULYDGD�SDUD�FDGD�XQD�GH�ODV�VLJXLHQWHV�
HFXDFLRQHV"
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�� (O�PRGHOR�PDWHPiWLFR�TXH�GHVFULEH�HO�DVFHQVR�YHUWLFDO�GH�XQ�JORER�
DHURVWiWLFR�HV��  � ���
D� (O�JORER�VXEH�GH�IRUPD�LQGHIQLGD"�3RU�TXp"�%RVTXHMD�XQD�JUiIFD�
E� &XiO�HV�OD�UD]yQ�GH�FDPELR�PHGLD�KRUD�GHVSXpV�GH�TXH�LQLFLy�HO�

DVFHQVR"

�� (QFXHQWUD�OD�SHQGLHQWH�GH�OD�UHFWD�WDQJHQWH�D�OD�FXUYD�
I�[� � ��� �±� ���HQ�HO�SXQWR�������

�� (O�ODUJR�GH�XQ�UHFWiQJXOR�VH�LQFUHPHQWD�D�UD]yQ�GH���FP��V�\�HO�DQFKR�
HQ���FP�V��&XDQGR�OD�ORQJLWXG�HV�GH����\�HO�DQFKR�HV�GH����FP�¢4Xp�
WDQ�UiSLGR�VH�LQFUHPHQWy�HO�DUH�GHO�UHFWiQJXOR"

3UHJXQWDV�GHO�FXHVWLRQDULR�IQDO�
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