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�(O� %DQFR� 1DFLRQDO� GH� 2EUDV� \� 6HUYLFLRV� 3~EOLFRV�� 6�1�&�� KD� UHFLELGR�
ILQDQFLDPLHQWR�GHO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'��\�VH�SURSRQH�XWLOL]DU�
SDUWH� GH� ORV� IRQGRV� SDUD� HIHFWXDU� ORV� SDJRV� FRUUHVSRQGLHQWHV� DO� 3URJUDPD�
0XOWLIDVH� GH� ,QYHUVLRQHV� \� GH� )RUWDOHFLPLHQWR� ,QVWLWXFLRQDO� \� )LQDQFLHUR� SDUD�
(VWDGRV�\�0XQLFLSLRV��SDUD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�FRQVLVWHQWHV�HQ��
�
³$QiOLVLV�GH�HVWDELOLGDG�GH�ODGHUDV�DQWH�HO�OOHQDGR�\�YDFLDGR�GHO�HPEDOVH��GHO�
SUR\HFWR�$UFHGLDQR��-DOLVFR�´�
�
(O�DOFDQFH�GH�ORV�WUDEDMRV�LQFOX\H���
�
)272*5$)Ë$6�'(�6$7e/,7(��
�
6H�REWHQGUiQ�IRWRJUDItDV�GH�VDWpOLWH��/DQG6DW��HQ�GRQGH�VH�LGHQWLILFDUiQ�ODV�]RQDV�
GH� LQWHUpV� D� XQD� HVFDOD� VXILFLHQWHPHQWH� FODUD� SDUD� LGHQWLILFDU� ODV� ]RQD� GH�
LQHVWDELOLGDG� SDUD� SRVWHULRUPHQWH� UHDOL]DU� XQ� HVWXGLR� GH� IRWRLQWHUSUHWDFLyQ� D� XQD�
HVFDOD� VXILFLHQWHPHQWH� FODUD� SDUD� GLPHQVLRQDU� ODV� ]RQDV� GH� LQWHUpV� R� GH�
LQHVWDELOLGDG���
6H� UHDOL]DUiQ� UHFRUULGRV� GH� FDPSR� FRQ� HO� REMHWR� GH� LGHQWLILFDU� ]RQDV�
SRWHQFLDOPHQWH� LQHVWDEOHV� � HQ� HO� iUHD� GHO� HPEDOVH�� WDPELpQ� VH� LGHQWLILFDUiQ� ODV�
PDVDV�FRPR�SURGXFWR�GH�DFXPXODFLyQ�GH�WDOXG�R�URFD�DOWDPHQWH�DOWHUDGD�\�FRQ�HO�
OOHQDGR� GHO� YDVR� SXGLHUD� GHVOL]DUVH�� SURYRFDQGR� LQHVWDELOLGDG� VXSHULRU� \� JUDQ�
DSRUWH� GH� D]ROYH�� VH� DSURYHFKDUi� HVWH� WUDEDMR� SDUD� FRQILUPDU� ORV� FRQWDFWRV�
OLWROyJLFRV���
�
�
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��� /HYDQWDPLHQWR�JHROyJLFR�D�GHWDOOH�GH�OtQHDV�GH�VHFFLyQ�JHROyJLFD��
�
6H�HIHFWXDUi� OD�FDUWRJUDItD�GH�GHWDOOH�GH� ODV�SDUHGHV� �\�GHO� WHFKR�GHO�PLVPR��HQ�
FDVR�GH�IDOODV��VH�FRQVLJQDUDQ�HQ�IRUPDWRV�HVSHFLDOHV�ORV�FDPELRV�OLWROyJLFRV�\�ORV�
DFFLGHQWHV�HVWUXFWXUDOHV�TXH�DIHFWHQ� OD� URFD��DVt� FRPR� ODV�FDUDFWHUtVWLFDV�GH� ORV�
PLVPRV��
�
��� )RWRJUDILDGR�GH�SDUHGHV�TXH��LQFOX\H�GHWDOOHV�
6H�WRPDUi�VHFXHQFLD�IRWRJUiILFD�D�OR�ODUJR�GH�OD�SDUHG�PiV�UHSUHVHQWDWLYD�\�IUHQWH�
GH�FDGD�HVWUXFWXUD��FRQ�GHWDOOHV�GH�FDPELRV�OLWROyJLFRV�R�DFFLGHQWHV�HVWUXFWXUDOHV��
TXH�SXGLHUDQ�SUHVHQWDUVH�GHQWUR�GH�HVWH�WLSR�GH�REUDV�VXEWHUUiQHDV��
�
��� $1È/,6,6�'(�,1)250$&,Ï1�(6758&785$/��
(Q� HVWH� FRQFHSWR�� VH� OOHYDUi� D� FDER� HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ� OLWROyJLFD� \�
HVWUXFWXUDO� UHFDEDGD� GHQWUR� GHO� HPEDOVH�� HO� DQiOLVLV� VHUi� LQGLYLGXDO�� VH�
FRQVLJQDUiQ� ORV� WLSRV� OLWROyJLFRV�� ORV� VLVWHPDV� SUHIHUHQFLDOHV� GH� IUDFWXUDPLHQWR�
SUHVHQWH�HQ�FDGD�REUD�VXEWHUUiQHD��/D�UHSUHVHQWDFLyQ�JUiILFD�VH�KDUi�HQ�SODQWD��
FRQ� UHODFLyQ� DO� WHFKR�� FRQWHQGUi� FDGD� SODQR� HO� PDSHR� D� GHWDOOH� \� HO� DQiOLVLV�
HVWUXFWXUDO�WUDGXFLGR�D�GLDJUDPDV�GH�SRORV��OD�FRQFHQWUDFLyQ�GH�SRUFHQWDMHV�GH�ORV�
PLVPRV�� DVt� FRPR� ORV� JUDQGHV� FtUFXORV� TXH� UHSUHVHQWDQ� D� ORV� VLVWHPDV�
SUHIHUHQFLDOHV��
�
��� $QiOLVLV��GH�OD��LQIRUPDFLyQ�JHQHUDGD�SRU�VLWLR�GH�HVWXGLR��
�
0HGLDQWH�OD�LQIRUPDFLyQ�OLWROyJLFD�HVWUXFWXUDO�UHFDEDGD�HQ�ORV�VLWLRV��VH�SURFHGHUi�
D�VX�DQiOLVLV��VH�GHILQLUiQ�ORV�VLVWHPDV�GH�IUDFWXUDPLHQWR�SUHGRPLQDQWHV�DVt�FRPR��
ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�PiV�UHOHYDQWHV��
�
��� 9LVLWD�GH�VXSHUYLVLyQ�GH�ORV�WUDEDMRV�JHROyJLFRV�GH�FDPSR�\�JDELQHWH��
�
(Q� HVWH� FRQFHSWR� VH� OOHYDUi� D� FDER� YLVLWDV� GH� VXSHUYLVLyQ� \� VHJXLPLHQWR� GH� ORV�
WUDEDMRV� GH� FDPSR� \� JDELQHWH�� SRU� SHUVRQDO� WpFQLFR�� DOWDPHQWH� FDSDFLWDGR�� FRQ�
REMHWR�GH�RULHQWDU��FRUUHJLU�\�DX[LOLDU�HQ�ORV�WUDEDMRV�WpFQLFRV�UHDOL]DGRV���
�
��� (ODERUDFLyQ�\�UHYLVLyQ�GH�LQIRUPH�ILQDO��
�
6H� HODERUDUi� LQIRUPH� JHROyJLFR� LQWHJUDO� GHO� SUR\HFWR�� GRQGH� VH� SODVPDUiQ� ORV�
UHVXOWDGRV� GH� OD� H[SORUDFLyQ� FRPSOHPHQWDULD� \� VHUi� UHYLVDGR� SRU� ORV�
GHSDUWDPHQWRV�GH�*HRORJtD��TXLHQ�GHWHUPLQDUi�ODV�FRUUHFFLRQHV�D�UHDOL]DU��
�
�
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��� 3RVLFLRQDPLHQWR� *36� GH� XQD� IUHFXHQFLD� PpWRGR� GLIHUHQFLDO� HVWiWLFR� SDUD�

DSR\R�WHUUHVWUH���
�
6H� HVWDEOHFHUi� RFKR� YpUWLFHV� GH� FRQWURO� SULQFLSDO� HQ� OD� ]RQD� GH� HVWXGLR� FRQ� OD�
ILQDOLGDG�GH� OLJDU� ORV� OHYDQWDPLHQWRV�WRSRJUiILFRV��(O�SRVLFLRQDPLHQWR�VH�UHDOL]DUi�
FRQ�HTXLSR�*36��\�VH�XWLOL]DUD�OD�PHWRGRORJtD�',)(5(1&,$/�(67È7,&2��HO�FXDO�
FRQVLVWLUi�HQ�UHFRSLODU� LQIRUPDFLyQ�VDWHOLWDO�SRU� LQWHUYDORV�GH�FDGD����VHJXQGRV�\�
PtQLPR� GXUDQWH� XQ� SHULRGR� GH� ��� PLQXWRV� SRU� FDGD� YpUWLFH� SRVLFLRQDQGR�� HVWH�
SHULRGR� VH� WRPDUi� VLHPSUH� \� FXDQGR� VH� REWHQJD� LQIRUPDFLyQ� GH� FXDQGR�PHQRV�
FXDWUR�VDWpOLWHV�\�OD�FDOLGDG�GH�VHxDO�LQGLTXH�XQ�YDORU�GH�JHRPHWUtD�LJXDO�R�PHQRU�D�
���GRQGH�VH�LQFOX\H�/DWLWXG��/RQJLWXG��$OWXUD�\�WLHPSR��*'23�������HVWR�VH�WRPDUi�
HQ�FXHQWD�SDUD�DVHJXUDU�TXH�ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ�HVWpQ�HQ�XQ�UDQJR�GH�
H[DFWLWXG�FHQWLPpWULFD�� ORV�YDORUHV�D�REWHQHU�VHUiQ�FRRUGHQDGDV�JHRJUiILFDV�\�HQ�
OD�SUR\HFFLyQ�870��SDUD�TXH�SRVWHULRUPHQWH�HVWDV�PLVPDV�VH� WUDQVIRUPHQ�D�XQ�
VLVWHPD� 2572*21$/� \� VHUiQ� XWLOL]DGDV� SDUD� HO� GHVDUUROOR� GH� ORV� WUDEDMRV�
WRSRJUiILFRV�GHO�SUR\HFWR��/D�H[DFWLWXG�PtQLPD�VHUi�GH�������������
�
��� $SR\R�WRSRJUiILFR�SDUD�OHYDQWDPLHQWR�JHROyJLFR����
�
6H� UHDOL]DUiQ� ORV� OHYDQWDPLHQWRV� WRSRJUiILFRV� QHFHVDULRV� SDUD� DVLJQDU�
FRRUGHQDGDV�;��<��=��HQ�FDGD�VLWLR�GH�LQWHUpV�LQGLFDGR��\�VH�REWHQGUi�VX�SRVLFLyQ�
HQ�SODQWD��\�HO�SHUILO�GH�VX�HMH�VREUH�HO�WHUUHQR�QDWXUDO��VH�PDUFDUi�XQD�OtQHD�FRQ�
SLQWXUD�GH�HVPDOWH�GH�FRORU�EODQFR�VREUH�FRQWDFWRV�OLWROyJLFRV��DSUR[LPDGDPHQWH�D�
XQ�PHWUR� VREUH� HO� SLVR�� WDPELpQ� VH�PDUFDUi� D� FDGD� FLQFR�PHWURV� VX� NLORPHWUDMH�
FRUUHVSRQGLHQWH��
�
���� (GLFLyQ�GH�SODQRV�WRSRJUiILFRV�HQ�IRUPD�GLJLWDO���
�
���� ,PSUHVLyQ�GH�SODQRV�WRSRJUiILFRV�HQ�IRUPD�GLJLWDO����
�
���� (ODERUDFLyQ�GH�LQIRUPH���
�
3HUtRGR�GH�HMHFXFLyQ�����GtDV�QDWXUDOHV�
�
(O�*RELHUQR�GHO�(VWDGR�GH�-DOLVFR��D�WUDYpV�GH�OD�&RPLVLyQ�(VWDWDO�GHO�$JXD��&($��
LQYLWD� D� ORV� FRQVXOWRUHV� HOHJLEOHV� D� H[SUHVDU� VX� LQWHUpV� HQ� SUHVWDU� ORV� VHUYLFLRV�
VROLFLWDGRV�� /RV� FRQVXOWRUHV� LQWHUHVDGRV� GHEHUiQ� SURSRUFLRQDU� LQIRUPDFLyQ� TXH�
LQGLTXH� TXH� HVWiQ� FDOLILFDGRV� SDUD� VXPLQLVWUDU� ORV� VHUYLFLRV� FRQVLVWHQWH� HQ��
FXUUtFXOR� GH� OD� ILUPD� FRQ� GHVFULSFLyQ� GH� WUDEDMRV� VLPLODUHV�� H[SHULHQFLD� HQ�
FRQGLFLRQHV� VLPLODUHV�� GLVSRQLELOLGDG� GH� SHUVRQDO� TXH� WHQJD� FRQRFLPLHQWRV�
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SHUWLQHQWHV�� HTXLSR� WpFQLFR� GLVSRQLEOH�� ~OWLPD� GHFODUDFLyQ� ILVFDO� \� FRSLD� GH� WUHV�
FRQWUDWRV� GH� FDUDFWHUtVWLFDV� VLPLODUHV� D� ORV� VHUYLFLRV� FLWDGRV��/RV� FRQVXOWRUHV� VH�
SRGUiQ�DVRFLDU�FRQ�HO�ILQ�GH�PHMRUDU�VXV�FDOLILFDFLRQHV��
�
'H� ODV� H[SUHVLRQHV� GH� LQWHUpV� VH� HODERUDUi� XQD� OLVWD� FRUWD� GH� &RQVXOWRUHV� SDUD�
HIHFWXDU��HO�FRQFXUVR�FRQIRUPH�D�OR�LQGLFDGR�HQ�ODV�³3ROtWLFDV�SDUD�OD�6HOHFFLyQ�\�
&RQWUDWDFLyQ� GH� &RQVXOWRUHV� ILQDQFLDGRV� SRU� HO� %DQFR� ,QWHUDPHULFDQR� GH�
'HVDUUROOR´��HGLFLyQ�DFWXDO��3RGUiQ�SDUWLFLSDU� ODV� ILUPDV�UHJLVWUDGDV�R�FRQVWLWXLGDV�
HQ�SDtVHV�PLHPEURV�GHO�%DQFR��VHJ~Q�VH�HVSHFLILFD�HQ�GLFKDV�SROtWLFDV��
�
/RV� FRQVXOWRUHV� LQWHUHVDGRV� SXHGHQ� REWHQHU� PiV� LQIRUPDFLyQ� HQ� OD� GLUHFFLyQ�
LQGLFDGD�DO�ILQDO�GH�HVWH�GRFXPHQWR��GXUDQWH�XQ�KRUDULR�GH�������D�������KUV���GH�
/XQHV�D�9LHUQHV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�VROLFLWXG�\�KDVWD�HO����GH�
0D\R�GH�������
�
/DV� H[SUHVLRQHV� GH� LQWHUpV� GHEHUiQ� VHU� HQYLDGDV� YtD� FRUUHR� GLUHFWR� R� FRUUHR�
HOHFWUyQLFR�D�ODV�GLUHFFLRQHV�LQGLFDGDV�D�FRQWLQXDFLyQ��VLHQGR�OD�IHFKD�OtPLWH�HO����
GH�0D\R�GH������HQ�HO�KRUDULR�DQWHULRUPHQWH�LQGLFDGR��
�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�
'RPLFLOLR��$YHQLGD�)UDQFLD�1R��������&RO��0RGHUQD��
����������������*XDGDODMDUD��-DOLVFR��&�3���������
�
�
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�
,QJ��0DUFRV�&ULVStQ�6HUUDQR�5DPRV���*HUHQWH�GH�2EUDV�
7HO�������±������([W������
&RUUHR�HOHFWUyQLFR���PVHUUDQR#FHDMDOLVFR�JRE�P[�
�
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