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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(YDOXDFLyQ� JHROyJLFD� \� GH� JHRWHFQLD� HQ� EDQFRV� GH� PDWHULDOHV� SDUD�DJUHJDGRV�LQHUWHV�SDUD�HODERUDFLyQ�GH�FRQFUHWRV�´�
�
(O�DOFDQFH�GH�ORV�WUDEDMRV�LQFOX\H���
�
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6H� SUHWHQGH�� HQ� XQD� SULPHUD� HWDSD�� PHGLDQWH� OD� H[SORUDFLyQ� GLUHFWD� H[FDYDQGR�
SR]RV� D� FLHOR� DELHUWR� SDUD� HO�PXHVWUHR� GH� ORV� VXHORV� VXSHUILFLDOHV�� HO� DSR\R� GH�
JHRItVLFD� SDUD� OD� HYDOXDFLyQ� GH� HVSHVRUHV� DSURYHFKDEOHV� GH� ORV� EDQFRV�� \� OD�
YHULILFDFLyQ� GH� ORV� PDWHULDOHV� H[LVWHQWHV� D� SURIXQGLGDGHV� PD\RUHV� D� ODV�
DOFDQ]DGDV�SRU�ORV�SR]RV�D�FLHOR�DELHUWR��PHGLDQWH�VRQGHRV�HMHFXWDGRV�FRQ�HTXLSR�
OLJHUR� GH� SHUIRUDFLyQ�� LGHQWLILFDU�� ORFDOL]DU� WRSRJUiILFDPHQWH�� \� DPSOLDU� OD�
H[SORUDFLyQ� GH� DTXHOORV� EDQFRV� FRQRFLGRV� \� FRQVLGHUDGRV� SURPLVRULRV� SDUD� VX�
XWLOL]DFLyQ� D� SDUWLU� GH� ORV� UHVXOWDGRV� GH� FDPSDxDV� DQWHULRUHV�� GHWHUPLQDQGR�
SURSLHGDGHV�tQGLFH�FRQ�DSR\R�HQ�HQVD\HV�GH�ODERUDWRULR��(Q�XQD�VHJXQGD�HWDSD��
SDUD�DTXHOORV�EDQFRV�TXH�VH�FRQVLGHUDUDQ�DGHFXDGRV�SDUD�VX�XVR�HQ�HO�SUR\HFWR��
SURIXQGL]DU� OD� FDUDFWHUL]DFLyQ� PHGLDQWH� HQVD\HV� GH� ODERUDWRULR� GHWHUPLQDQGR�
SURSLHGDGHV�PHFiQLFDV�GH�UHVLVWHQFLD�\�GHIRUPDELOLGDG�SDUD�ILQHV�GH�GLVHxR��
�
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'HVGH� OD� SULPHUD� HWDSD� VH� UHDOL]DUtD�� FRQ� DSR\R� WRSRJUiILFR�� OD� HYDOXDFLyQ� GH�
YRO~PHQHV�GLVSRQLEOHV�GH�ORV�EDQFRV��PHGLDQWH�HO�OHYDQWDPLHQWR�GH�XQD�SROLJRQDO�
HQYROYHQWH�\�OD�ORFDOL]DFLyQ�HVSHFLDO�GH�ORV�VLWLRV�GH�H[SORUDFLyQ��[��\��]���(Q�HVWD�
HWDSD� WDPELpQ� VH� UHDOL]DUtD� HO� PXHVWUHR� VXILFLHQWH� SDUD� OD� UHDOL]DFLyQ� GH� ORV�
HQVD\HV�FRUUHVSRQGLHQWHV�D�OD�VHJXQGD�HWDSD���
�
/R� TXH� VH� SUHWHQGH� FRQ� OD� H[SORUDFLyQ� HQ� HVWD� FDPSDxD� HV� XQD� LGHQWLILFDFLyQ��
FDUDFWHUL]DFLyQ� \� FDOLILFDFLyQ� GH� PDWHULDO� DGHFXDGR� SDUD� VX� XWLOL]DFLyQ� HQ� HO�
SUR\HFWR���
� 0(&È1,&$�'(�52&$6��
�
&RPSOHPHQWDU� HO� HVWXGLR� HQ� ODV� SHGUHUDV�� SDUD� GHILQLU� YROXPHQ� DSURYHFKDEOH� \�
SURSRUFLRQDU� UHFRPHQGDFLRQHV� SDUD� VX� H[SORWDFLyQ� \� XVR� HQ� HO� FXHUSR� GH� OD�
FRUWLQD��FRQ�EDVH�HQ�OD�H[SORUDFLyQ�JHROyJLFD�±�JHRItVLFD�\�UHVXOWDGRV�GH�SUXHEDV�
GH�ODERUDWRULR��
�
5HDOL]DU�OD�FDUDFWHUL]DFLyQ�JHRPHFiQLFD�GH�OD�PDVD�URFRVD�HQ�ORV�VLWLRV�GRQGH�VH�
XELFDUiQ�ODV�GLYHUVDV�REUDV��FRQ�EDVH�HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH�FDPSR�
\�GH�ODERUDWRULR�\�OD�LQIRUPDFLyQ�JHROyJLFD��
�
3URSRUFLRQDU� D� QLYHO� FRQFHSWXDO� ORV� WUDWDPLHQWRV� GH� OD� URFD� SDUD� ODV� GLYHUVDV�
REUDV��SDUD�ILQHV�GH�HYDOXDFLyQ�WpFQLFD�±�HFRQyPLFD�GH�OD�DOWHUQDWLYD�GH�SUHVD��

�
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&RPSOHPHQWDU�OD�H[SORUDFLyQ�GH�ORV�EDQFRV�GH�DOXYLyQ�FRQ�EDQFRV�GH�URFD��GHWHUPLQDQGR�
YRO~PHQHV�DSURYHFKDEOHV�\�FDUDFWHUtVWLFDV�ItVLFR�±�TXtPLFDV��
�
9HULILFDU� ORV� YRO~PHQHV� DSURYHFKDEOHV� \� ODV� FDUDFWHUtVWLFDV� ItVLFDV� ±� TXtPLFDV� GH� ORV�
EDQFRV�GH�DOXYLyQ��
�
&RQRFHU� ODV� SURSLHGDGHV� PHFiQLFDV� GH� FRQFUHWR� IDEULFDGR� FRQ� ORV� DJUHJDGRV� GH� ORV�
EDQFRV�GH�URFD��
�3URSRUFLRQDU� UHFRPHQGDFLRQHV�JHQHUDOHV�SDUD� OD�HODERUDFLyQ�GH� ODV�PH]FODV�GH�
FRQFUHWR�KLGUiXOLFR��
�
(ODERUDU� ODV� HVSHFLILFDFLRQHV� GH� REUD� SDUD� ORV� FRQFUHWRV� KLGUiXOLFRV� TXH� VH�
XWLOL]DUDQ�HQ�ODV�GLIHUHQWHV�HVWUXFWXUDV�GHO�SUR\HFWR��
�
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5HDOL]DU�HVWXGLRV�FRPSOHPHQWDULRV�GH�SHWURJUDItD�D� ORV�DJUHJDGRV�GH�ORV�EDQFRV�
SUREDEOHV�GH�H[SORWDFLyQ�SDUD�YHULILFDU�VXV�FDUDFWHUtVWLFDV�GH�UHDFWLYLGDG���
�
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�
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�HVSHFtILFD�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�RFWXEUH�GH�������
�
/DV� H[SUHVLRQHV� GH� LQWHUpV� GHEHUiQ� VHU� HQYLDGDV� YtD� FRUUHR� GLUHFWR� R� FRUUHR�
HOHFWUyQLFR�D� OD�GLUHFFLyQ� LQGLFDGD�D�FRQWLQXDFLyQ��VLHQGR� OD� IHFKD� OtPLWH�HO����GH�RFWXEUH�GH������HQ�HO�KRUDULR�DQWHULRUPHQWH�LQGLFDGR��
�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�
'RPLFLOLR��$YHQLGD�)UDQFLD�1R��������&RO��0RGHUQD��
����������������*XDGDODMDUD��-DOLVFR��&�3���������
�
5HVSRQVDEOH�� �,QJ��0DUFRV�&ULVStQ�6HUUDQR�5DPRV���*HUHQWH�GH�2EUDV�
� � �� 7HO�������±������([W������
� � �� &RUUHR�HOHFWUyQLFR���PVHUUDQR#FHDMDOLVFR�JRE�P[�
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