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$QGUpV�)HOLSH�%HQtWH]�*yPH]
DQGUHVEHQLWKH]#JPDLO�FRP

/HLG\V�/XFtD�$ODUFyQ�0DUWtQH]
OHLG\VPDUWLQH]���#JPDLO�FRP

-XDQ�&DUORV�*LUDOGR�&DUGR]R
MJLUDOGR#FRUUHR�XQLFRUGRED�HGX�FR�

5(680(1

(VWH� DUWtFXOR� WLHQH� FRPR� ILQDOLGDG� OD� GHVFULSFLyQ�
GH� )$00$� �HVSDFLR� YLUWXDO� FRPR� DSR\R� D� OD�
IRUPDFLyQ� GHO� GHVDUUROOR� DXGLWLYR� \� PHPRULD�
PXVLFDO� HQ� HO� DXOD��� FUHDGR� FRQ� HO� SULQFLSDO�
REMHWLYR� GH� LPSOHPHQWDU� HVWUDWHJLDV�
PHWRGROyJLFDV� PiV� HIHFWLYDV� D� WUDYpV� GH� XQ�
HVSDFLR� YLUWXDO� EDVDGR� HQ� ODV� HVWUDWHJLDV� '(�
*8$7$&$� �HQ� HO� FXUVR��*UDPiWLFD�0XVLFDO� GHO�
SURJUDPD� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� EiVLFD�
FRQ�pQIDVLV�HQ�$UWtVWLFD�0~VLFD�GH�OD�8QLYHUVLGDG�
GH� &yUGRED�� &RORPELD�� /D� PHWRGRORJtD� TXH� VH�
WUDEDMy� HQ� HVWD� LQYHVWLJDFLyQ� IXH� GH� HQIRTXH�
FXDOLWDWLYR� FRQ� XQ� GLVHxR� GH� ,QYHVWLJDFLyQ�
$FFLyQ�� (V� GHFLU�� TXH� GHVGH� XQD� SHUVSHFWLYD�
FXDOLWDWLYD� VH� HVSHFLILFy� OD� DSUHFLDFLyQ� GH� XQD�
SREODFLyQ�� HQ� HVWH� FDVR� GHO� GRFHQWH� \� GH� ORV�
HVWXGLDQWHV� GHO� FXUVR�� *UDPiWLFD� 0XVLFDO��
UHVSHFWR� D� OD� FDUDFWHUL]DFLyQ� \� GLVHxR� GH� XQ�
HVSDFLR�YLUWXDO�TXH�VLUYLHUD�GH�DSR\R�D�IRUPDFLyQ�
GHO� GHVDUUROOR� DXGLWLYR� \�PHPRULD�PXVLFDO� HQ� HO�
DXOD��'HVSXpV� GH� DSOLFDU� OD�PHWRGRORJtD� D� WUDYpV�
GH� XQD� VHULH� GH� FLFORV�� VH� HVWDEOHFLHURQ� XQ�
FRQMXQWR�GH�UHTXHULPLHQWRV�TXH�VH�GHEHQ�WHQHU�HQ�
FXHQWD� DO� PRPHQWR� GH� GHVDUUROODU� XQ� HVSDFLR�
YLUWXDO� GH� HVWH� WLSR�� WRGR� HVWR� SDUWLHQGR� GH� XQ�
SURWRWLSR� IXQFLRQDO� �)$00$�� GHVDUUROODGR�
GXUDQWH�HO�SURFHVR�

3DODEUDV� FODYH�� (VSDFLR� 9LUWXDO�� (VWUDWHJLDV�
0HWRGROyJLFDV�� 'HVDUUROOR� $XGLWLYR�� 0HPRULD�
0XVLFDO�

$%675$&7
7KH� SXUSRVH� RI� WKLV� DUWLFOH� LV� WKH� GHVFULSWLRQ� RI�
)$00$� �YLUWXDO� VSDFH� WR� VXSSRUW� WKH� IRUPDWLRQ�
RI� DXGLWRU\�GHYHORSPHQW� DQG�PXVLFDO�PHPRU\� LQ�
WKH�FODVVURRP���FUHDWHG�ZLWK�WKH�PDLQ�REMHFWLYH�RI�
LPSOHPHQWLQJ� PRUH� HIIHFWLYH� PHWKRGRORJLFDO�
VWUDWHJLHV� WKURXJK� D� YLUWXDO� VSDFH� EDVHG� RQ� WKH�

VWUDWHJLHV� RI� *XDFDWD� LQ� WKH� FRXUVH�� 0XVLFDO�
*UDPPDU� RI� WKH� 'HJUHH� LQ� %DVLF� (GXFDWLRQ�
SURJUDP�ZLWK�DQ�HPSKDVLV�LQ�$UWLVWLF�0XVLF�IURP�
WKH� 8QLYHUVLW\� RI� &yUGRED�� &RORPELD�� 7KH�
PHWKRGRORJ\� XVHG� LQ� WKLV� UHVHDUFK� ZDV� D�
TXDOLWDWLYH� DSSURDFK� ZLWK� D� 5HVHDUFK�$FWLRQ�
GHVLJQ�� 7KDW� LV� WR� VD\�� IURP� D� TXDOLWDWLYH�
SHUVSHFWLYH�� WKH�DSSUHFLDWLRQ�RI�D�SRSXODWLRQ�ZDV�
VSHFLILHG�� LQ WKLV� FDVH� RI� WKH� WHDFKHU� DQG� WKH�
VWXGHQWV� RI� WKH� FRXUVH�� 0XVLFDO� *UDPPDU��
UHJDUGLQJ� WKH� FKDUDFWHUL]DWLRQ� DQG� GHVLJQ� RI� D�
YLUWXDO� VSDFH� WKDW� ZRXOG� VHUYH� DV� VXSSRUW� IRU�
DXGLWRU\� GHYHORSPHQW� WUDLQLQJ�� DQG� PXVLFDO�
PHPRU\� LQ� WKH� FODVVURRP�� $IWHU� DSSO\LQJ� WKH�
PHWKRGRORJ\� WKURXJK� D� VHULHV� RI� F\FOHV�� D� VHW� RI�
UHTXLUHPHQWV� ZDV� HVWDEOLVKHG� WKDW�PXVW� EH� WDNHQ�
LQWR� DFFRXQW�ZKHQ� GHYHORSLQJ� D� YLUWXDO� VSDFH� RI�
WKLV� W\SH�� DOO� WKLV� VWDUWLQJ� IURP� D� IXQFWLRQDO�
SURWRW\SH� �)$00$�� GHYHORSHG� GXULQJ� WKH�
SURFHVV�

.H\� ZRUGV�� 9LUWXDO� 6SDFH�� 0HWKRGRORJLFDO�
6WUDWHJLHV�� $XGLWRU\� 'HYHORSPHQW�� 0XVLFDO�
0HPRU\�

,���,1752'8&&,Ï1
(O� XVR� GH� OD� WHFQRORJtD� HQ� iPELWRV� HGXFDWLYRV�
FRPHQ]y� D� GHVDUUROODUVH� D� SDUWLU� GH� OD�
SUHRFXSDFLyQ�SRU�YHU�FyPR�ODV�SHUVRQDV�DSUHQGHQ�
PHMRU�� HVWR� WUDMR� FRQVLJR� HO� GHVDUUROOR� GH�
LQYHVWLJDFLRQHV� DFHUFD� GH� FyPR� ORV� VXMHWRV�
DSUHQGHQ� GH� PDQHUD� PiV� HILFD]�� HIHFWLYD� \�
HILFLHQWHPHQWH��5RGUtJXH]��HW�DO��������SS�����
7HQLHQGR� HQ� FXHQWD� HVWR�� UHWRPDPRV� OD�
LQYHVWLJDFLyQ�UHDOL]DGD�SRU��&DVWLOOR��������OD�FXDO�
EXVFD�PHMRUDU� HO� DSUHQGL]DMH� GH� OD� OHFWRHVFULWXUD�
UtWPLFD��D�WUDYpV�GH�HVWUDWHJLDV�PHWRGROyJLFDV�SDUD�
HO�GHVDUUROOR�DXGLWLYR�\�PHPRULD�PXVLFDO��GRQGH��
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QR� VROR� VH� EXVFD� HQVHxDU� VXV� HOHPHQWRV� EiVLFRV��
VLQR� WDPELpQ�� EULQGDU� UHFXUVRV� GLGiFWLFRV� SDUD� OD�
HQVHxDQ]D� GH� pVWRV�� 3DUD� HOOR�� VH� KDFH� QHFHVDULR�
FRQWDU� FRQ� XQRV� WH[WRV� JXtDV� SRU� HVWXGLDQWH��
GRQGH�� FDGD� WH[WR� WHQGUtD DFWLYLGDGHV� SUiFWLFDV�
SDUD�UHDOL]DU�GHQWUR�GHO�DXOD��

6H� SODQWHD� HO� GLVHxR� GH� XQ� HVSDFLR� YLUWXDO� TXH�
DSR\H� OD� IRUPDFLyQ� GHO� GHVDUUROOR� DXGLWLYR� \�
PHPRULD� PXVLFDO� HQ� HO� DXOD�� FRQ� HO� REMHWLYR� GH�
URPSHU� OD� LGHD� GH� TXH� HO� DFFHVR� D� OD� SURSXHVWD�
SODQWHDGD� SRU� �&DVWLOOR�� ������ TXHGDUD� HQ� OR�
HItPHUR� GH� XQ� EXHQ� GRFXPHQWR�� � 'XUDQWH� HO�
GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� VH� WXYR�
SULPHUDPHQWH�XQD�PLUDGD�GLGiFWLFD�\�SHGDJyJLFD�
GH�OD�HVWUDWHJLD�PHWRGROyJLFD�³GH�*XDWDFD´�KHFKD�
SRU��&DVWLOOR���������H[SHUWR�WHPiWLFR�\�SREODFLyQ�
SDUWLFLSDQWH� GH� OD� LQYHVWLJDFLyQ�� GRQGH� VH�
LGHQWLILFDURQ� ODV� FDUDFWHUtVWLFDV� QHFHVDULDV� SDUD�
IRUWDOHFHU� OD� SUREOHPiWLFD� SODQWHDGD� \� WHQHU� OD�
YLVLyQ� GHO� FyPR� XQ� HVSDFLR� YLUWXDO� TXH� DSR\H� OD�
IRUPDFLyQ� GHO� GHVDUUROOR� DXGLWLYR� \� PHPRULD�
PXVLFDO�HQ�HO�DXOD�D\XGD�D�TXH�GLFKDV�FRQGLFLRQHV�
SHGDJyJLFDV� \� GLGiFWLFDV� VH� HPSOHHQ� GH� PDQHUD�
IDYRUDEOH� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� GHO�
GRFHQWH� \� HVWXGLDQWHV� GHO� FXUVR�� ³*UDPiWLFD�
0XVLFDO´�� GHO� SURJUDPD� GH� /LFHQFLDWXUD� HQ�
HGXFDFLyQ�$UWtVWLFD�± 0~VLFD�GH�OD�8QLYHUVLGDG�GH�
&yUGRED��

3DUD� HOOR�� VH� OOHJy� D� OD� FRQFOXVLyQ� GH� LGHDU� XQ�
LQVWUXPHQWR� WHFQROyJLFR� WLSR� HVSDFLR� YLUWXDO�� TXH�
FXPSOLHUD� FRQ� FLHUWDV� FDUDFWHUtVWLFDV� YLDEOHV� GH�
XVDU� HQ� HO� DXOD�� WHQLHQGR� FRPR� UHIHUHQWH� ODV�
FDUDFWHUtVWLFDV� \D� LGHQWLILFDGDV� GH� OD� HVWUDWHJLD�
PHWRGROyJLFD�³GH�*XDWDFD´��SRU� OR�TXH�VH�XWLOL]y�
XQ� SURWRWLSR� ³)$00$´� SDUD� SRGHU� HQWHQGHU�
PHMRU�OD�SDUWH�WHFQROyJLFD�GH�OD�SUREOHPiWLFD��6H�
DUUDQFy�GHVGH�OR�SHGDJyJLFR�\�GLGiFWLFR�GRQGH�VH��
KL]R�XQD�SXHVWD�HQ�HVFHQD�HQ�HO�DXOD��FUHDQGR�XQ�
DPELHQWH� GH� DSUHQGL]DMH� HVSHFtILFR� GRQGH� XQ�
LQVWUXPHQWR� WHFQROyJLFR� FXPSOLHUD� FRQ� XQ� SDSHO�
LPSRUWDQWH� \� D� SDUWLU� GH� HVR� VH� HVWDEOHFLy� XQ� URO�
SURWDJyQLFR��\�GH�DOOt�VH�SHQVy�HQ�HO�GHVDUUROODU�XQ�
SURWRWLSR� �)$00$��� TXH� DO� ILQDO� SHUPLWLHUD�
FRQRFHU� ODV� FDUDFWHUtVWLFDV� HVHQFLDOHV� SDUD� HO�
GHVDUUROOR�GH�XQ�HVSDFLR�YLUWXDO�TXH�UHVSRQGLHUD�D�

ODV� QHFHVLGDGHV� GH� OD� SUREOHPiWLFD� SODQWHDGD��
GHVSXpV�GH� HVWR�� VH�SXGR�GHWHUPLQDU�XQ�FRQMXQWR�
GH� OLQHDPLHQWRV� GH� GHVDUUROOR� QR� VROR� GHVGH� OD�
SDUWH�HVWpWLFD�VLQR�WDPELpQ�IXQFLRQDO��\D�TXH��YD�D�
UHVROYHU� XQ� SUREOHPD� SHGDJyJLFR� \� GLGiFWLFR�
SODQWHDGR�� WHQLHQGR� FRPR� UHVXOWDGR� XQ� FRQMXQWR�
GH�UHTXHULPLHQWRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�DO�
PRPHQWR�GH�GHVDUUROODU�XQ�HVSDFLR�YLUWXDO�GH�HVWH�
WLSR��

(O�GLVHxR�HVWi�WUDQVFULWR�EDMR�XQ�OHQJXDMH�WpFQLFR�
TXH� SXHGH� VHU� GHVDUUROODGR� SRU� FXDOTXLHU�
LQJHQLHUR� GH� VLVWHPDV� SRUTXH� HVWi� KHFKR� QR� VROR�
HQ� XQ� OHQJXDMH� WpFQLFR� VLQR� WDPELpQ� WHQLHQGR� HQ�
FXHQWD� XQD� VROXFLyQ� SHGDJyJLFD� FODUDPHQWH�
LGHQWLILFDGD� \� HVWUXFWXUDGD� SDUD� TXH� DO� ILQDO�
FXDQGR�VH�LQFRUSRUH�HQ�HO�DXOD�GH�FODVH�UHDOPHQWH�
FRQVWUX\D�XQ�DPELHQWH�GH�DSUHQGL]DMH�SRWHQFLDGR�
FRQ� ODV� KHUUDPLHQWDV� 7,&� DGHFXDGDPHQWH�
GLVHxDGDV�SDUD�HO�SURSyVLWR�SODQWHDGR��

(VWH� DUWtFXOR� SUHVHQWD� HQ� OD� VHFFLyQ� ,,� OD�
SUHVHQWDFLyQ� GHO� GLVHxR�� HQ� OD� VHFFLyQ� ,,,� ODV�
FRQFOXVLRQHV� \� ILQDOPHQWH� HQ� OD� VHFFLyQ� ,9� OD�
ELEOLRJUDItD�

,,���',6(f2�'(/�(63$&,2�9,578$/
D� &LFOR�,��&RQRFLHQGR�³GH�*XDWDFD´

3DUD� OD� HODERUDFLyQ� GHO� OLVWDGR� GH� QHFHVLGDGHV� R�
FDUDFWHUtVWLFDV� TXH� UHTXLHUH� HO� GLVHxR�GHO� HVSDFLR�
YLUWXDO� VH� WXYR� FRPR� EDVH� ODV� HVWUDWHJLDV� SDUD� HO�
GHVDUUROOR�DXGLWLYR�\�PHPRULD�PXVLFDO�SODQWHDGDV�
SRU��&DVWLOOR��������
5HTXHULPLHQWRV�*HQHUDOHV
5���5HJLVWUR�ORV�XVXDULRV�D�SDUWLU�GH�UROHV�\D�VHDQ�
GRFHQWHV� R� HVWXGLDQWHV�� VH� YHUi� OD� SRVLELOLGDG� GH�
KDELOLWDU�HO�URO�GH�LQYLWDGR�
5��� (VWUXFWXUDU� FXUVRV� GRQGH� ORV� HVWXGLDQWHV�
SXHGHQ�LQVFULELU�R�PDWULFXODUVH��\�DVt�SRGHU�WHQHU�
DFFHVR�D�ORV�FRQWHQLGRV�\�DFWLYLGDGHV�GH�XQ�FXUVR�
HQ�HVSHFtILFR�
5��� 3ODQHDU� ORV� FRQWHQLGRV� WHPiWLFRV� GHQWUR� GH�
XQD� LQWHUID]� VHQFLOOD� \� DJUDGDEOH�� FRQ� OD�
SRVLELOLGDG� GH� LQVHUWDU�� WH[WRV�� DXGLRV�� LPiJHQHV��
HWF�
5��� &UHDU� DFWLYLGDGHV� HYDOXDWLYDV� \� HMHUFLFLRV�
SUiFWLFRV� D� WUDYpV� GH� IRUPXODULRV� VHQFLOORV� SHUR�



�ĐƚĂ ^ĐŝĞŶƚŝč�/ŶĨŽƌŵĂƚŝĐč WƵďůŝĐĂĐŝſŶ�sŽů͘�Ϯ�EƷŵ͘�ϭ�ʹ �ŶĞƌŽ�Ă�ũƵŶŝŽ�ϮϬϭϴ

352<(&72�)$00$ SiJ���

TXH�VH�DGDSWHQ�D�ODV�HVWUDWHJLDV�PHWRGROyJLFDV�
5��� &RQWURODU� GHO� GHVHPSHxR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV� FRQ� UHODFLyQ� D� ODV� DFWLYLGDGHV� GH� ORV�
FXUVRV�
5��� &UHDU� \� XWLOL]DU� SHQWDJUDPDV� GHQWUR� GH� ORV�
FRQWHQLGRV� WHPiWLFRV� \� DFWLYLGDGHV� GH� ORV�
GLIHUHQWHV�FXUVRV�
5HTXHULPLHQWRV�3HGDJyJLFRV
5���(VWUDWHJLD�,��5HVSXHVWD�,QPHGLDWD�

5���(VWUDWHJLD�,,��,GHQWLILFDFLyQ�GH�(OHPHQWRV�

5���(VWUDWHJLD� ,,,��0HPRUL]DFLyQ�H�LGHQWLILFDFLyQ�
GH�GLFWDGRV�

5���(VWUDWHJLD�,9��&RPSOHWDU�GLFWDGRV�

5���(VWUDWHJLD�9��0HPRUL]DU�\�HVFULELU�GLFWDGRV�

5���(VWUDWHJLD�9,��$SDUHDU�HOHPHQWRV�UtWPLFRV�\�
PHOyGLFRV�

5���(VWUDWHJLD�9,,��(VFULELU�OD�QRWD�GHSHQGLHQGR�
GHO�LQWHUYDOR�HVFXFKDGR�

5���(VWUDWHJLD�9,,,��'LFWDGR�HQ�HVSLUDO�

E� &LFOR�,,��&UHDQGR�)DPPD�
'HVDUUROODU�HO�SURWRWLSR�GH�XQ�HVSDFLR�YLUWXDO�TXH�
DSR\H� OD� IRUPDFLyQ� GHO� GHVDUUROOR� DXGLWLYR� \�
PHPRULD�PXVLFDO�
3URWRWLSR�)DPPD��9HU�PiV�
>KWWS���MXFDJL�FRP�FR�IDPPD�����@

,QLFLR

$GDSWDFLyQ��(VWUDWHJLD�,
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$GDSWDFLyQ��(VWUDWHJLD�,,

$GDSWDFLyQ��(VWUDWHJLD�,,,

$GDSWDFLyQ��(VWUDWHJLD�,9

$GDSWDFLyQ��(VWUDWHJLD�9��9,,��9,,,

F� &LFOR�,,,��0DQXDO�GHO�GHVDUUROODGRU
(VWDEOHFHU� ORV� OLQHDPLHQWRV� JHQHUDOHV� TXH� GHEH�
WHQHU� XQ� HVSDFLR� YLUWXDO� SDUD� OD� IRUPDFLyQ� GHO�
GHVDUUROOR�DXGLWLYR�\�PHPRULD�PXVLFDO�
5HTXHULPLHQWRV�IXQFLRQDOHV
5��� $GPLQLVWUDU� ORV� GDWRV� GH� ORV� XVXDULRV� TXH�
WLHQHQ�DFFHVR�DO�HVSDFLR�YLUWXDO�

5��� $GPLQLVWUDU� XQ� UHSRVLWRULR� SDUD� OD� GHVFDUJD�
GH�GRFXPHQWRV�GH�DSR\R�D�OD�UHWURDOLPHQWDFLyQ�GH�
ODV�WHPiWLFDV�
5HTXHULPLHQWRV�QR�IXQFLRQDOHV
5���'LVHxDU� XQ� HVSDFLR�PXOWLSODWDIRUPD� SDUD� DVt�
SHUPLWLUOHV� D� ORV� XVXDULRV� GLVWULEXLGRV� HQ�
GLIHUHQWHV� OXJDUHV� DFFHGHU� DO� HVSDFLR� YLUWXDO� D�
WUDYpV� GH� ,QWHUQHW� GHVGH� FXDOTXLHU� GLVSRVLWLYR�
PyYLO�
5���6HU�IXQFLRQDO�HQ�FXDQWR�DO�DFFHVR�VLPXOWiQHR�
GH�P~OWLSOHV�XVXDULRV�GHQWUR�GHO�HVSDFLR�YLUWXDO�
5HTXHULPLHQWRV�RSHUDWLYRV
�� $VHJXUDU� OD� VHJXULGDG� GH� ORV� GDWRV�
UHJLVWUDGRV�HQ�HO�HVSDFLR�YLUWXDO�

���� $XWHQWLFDU� D� ORV� XVXDULRV� D� WUDYpV� GH� XQ�
QRPEUH�GH�XVXDULR�\�FRQWUDVHxD�

�� 3DUD� FUHDU� R� PRGLILFDU� XQ� XVXDULR�� HO�
HVSDFLR�YLUWXDO�GHEH�

���� 3HUPLWLU�LQJUHVDU�HO�QRPEUH�GH�XVXDULR�
���� 3HUPLWLU�LQJUHVDU�OD�FRQWUDVHxD�GHO�XVXDULR�
���� 3HUPLWLU� LQJUHVDU� HO� WLSR�GH�XVXDULR� VHJ~Q�
HO�URO�

���� 3HUPLWLU� LQJUHVDU� QRPEUH� \� DSHOOLGR� GH� OD�
SHUVRQD�DVRFLDGD�DO�XVXDULR�

���� 3HUPLWLU� LQJUHVDU� OD� GLUHFFLyQ� GH� H�PDLO�
DVRFLDGD�DO�XVXDULR�

���� 3HUPLWLU� LQJUHVDU� HO� JUDGR� DFDGpPLFR�
DVRFLDGR�DO�XVXDULR�

���� 3HUPLWLU� LQJUHVDU� OD� LQVWLWXFLyQ� DFDGpPLFD�
DVRFLDGD�DO�XVXDULR�

���� 3HUPLWLU� D� ORV� XVXDULRV� PRGLILFDU� VXV�
SURSLRV�GDWRV�GH�XVXDULR�

�� (Q� FXDQWR� D� ORV� FXUVRV�� HO� HVSDFLR� YLUWXDO�
GHEH�SHUPLWLUOH�DO�XVXDULR�FRQ�URO�GH�GRFHQWH�

���� $O� FUHDU� R� PRGLILFDU� XQ� FXUVR� GRQGH� HO�
HVSDFLR�YLUWXDO�GHEH�

������ 3HUPLWLU�LQJUHVDU�HO WtWXOR�GHO�FXUVR�
������ 3HUPLWLU�LQJUHVDU�OD�SUHVHQWDFLyQ�GHO�FXUVR�
������ 3HUPLWLU�LQJUHVDU�ORV�FRQWHQLGRV�GHO�FXUVR�
���� $O�FUHDU�R�PRGLILFDU�ORV�FRQWHQLGRV�GH�XQ�
FXUVR��HO�HVSDFLR�YLUWXDO�GHEH�

������ 3HUPLWLU�LQJUHVDU�HO�WtWXOR�GHO�FRQWHQGLGR�
������ 3HUPLWLU�LQJUHVDU�HO�FXHUSR�GHO�FRQWHQLGR�
������ 3HUPLWLU� LQJUHVDU� ODV� DFWLYLGDGHV� SUiFWLFDV�
R�GH�WUDEDMR�LQGHSHQGLHQWH�GHO�FRQWHQLGR�
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���� $O�FUHDU�R�PRGLILFDU�XQD�DFWLYLGDG�SUiFWLFD�
R� GH� WUDEDMR� LQGHSHQGLHQWH�� HO� HVSDFLR� YLUWXDO�
GHEH�

������ 3HUPLWLU�LQJUHVDU�HO�WtWXOR�GH�OD�DFWLYLGDG�
������ 3HUPLWLU� LQJUHVDU� OD� GHVFULSFLyQ� GH� OD�
DFWLYLGDG�

������ 3HUPLWLU�LQJUHVDU�HO�FXHUSR�GH�OD�DFWLYLGDG�
������ 3HUPLWLU�LQGLFDU�OD�IHFKD�\�KRUD�GH�LQLFLR�\�
ILQDOL]DFLyQ�GH�OD�DFWLYLGDG�

�� (Q� FXDQWR� D� ORV� FXUVRV�� HO� HVSDFLR� YLUWXDO�
GHEH� SHUPLWLUOH� DO� XVXDULR� FRQ� URO� GH�
HVWXGLDQWH�

���� 0DWULFXODUVH�HQ�XQ�FXUVR�GRQGH�HO�HVSDFLR�
YLUWXDO�GHEH�

������ 3HUPLWLU�HO�DFFHVR�DO�WtWXOR�GHO�FXUVR�
������ 3HUPLWLU� HO� DFFHVR� D� OD� SUHVHQWDFLyQ� GHO�
FXUVR�

������ 3HUPLWLU� HO� DFFHVR� D� ORV� FRQWHQLGRV� GHO�
FXUVR�

���� $O�WHQHU�DFFHVR�D�ORV�FRQWHQLGRV�GHO�FXUVR��
HO�HVSDFLR�YLUWXDO�GHEH�

������ 3HUPLWLU� HO� DFFHVR� DO� WtWXOR� GH� ORV�
FRQWHQLGRV�

������ 3HUPLWLU� HO� DFFHVR� DO� FXHUSR� GH� ORV�
FRQWHQLGRV�

������ 3HUPLWLU� HO� DFFHVR� D� ODV� DFWLYLGDGHV�
SUiFWLFDV� R� GH� WUDEDMR� LQGHSHQGLHQWH� GH� ORV�
FRQWHQLGRV�

���� $O�WHQHU�DFFHVR�D�ODV�DFWLYLGDGHV�SUiFWLFDV�
R�GH�WUDEDMR�LQGHSHQGLHQWH�GH�ORV�FRQWHQLGRV��HO�
HVSDFLR�YLUWXDO�GHEH�

������ 3HUPLWLU�HO�DFFHVR�DO�WtWXOR�GH�OD�DFWLYLGDG�
������ 3HUPLWLU� HO� DFFHVR� D� OD� GHVFULSFLyQ� GH� OD�
DFWLYLGDG�

������ 3HUPLWLU�UHDOL]DU�OD�DFWLYLGDG�
������ 3HUPLWLU� HO� DFFHVR� DO� GHVHPSHxR�
DFDGpPLFR�TXH�WXYR�DO�UHDOL]DU�OD�DFWLYLGDG�

�� (Q�FXDQWR�DO�UHSRVLWRULR�GH�GRFXPHQWRV�GH�
DSR\R��HO�HVSDFLR�YLUWXDO�GHEH�

���� $O� LQJUHVDU� QXHYRV� GRFXPHQWRV� DO�
UHSRVLWRULR��HO�HVSDFLR�YLUWXDO�GHEH�SHUPLWLUOH�DO�
XVXDULR�FRQ�URO�GH�GRFHQWH�

������ 5HJLVWUDU�QXHYRV�GRFXPHQWRV�
������0RGLILFDU�GRFXPHQWRV�\D�UHJLVWUDGRV�
������ $GPLQLVWUDU� ORV� GRFXPHQWRV� SRU�
FDWHJRUtDV��FXUVR�R�WHPiWLFD�

������ 9LVXDOL]DU�ORV�GRFXPHQWRV�\D�UHJLVWUDGRV�

������ 3HUPLWLU�DOPDFHQDU�FXDOTXLHU�DUFKLYR�HQ�HO�
UHSRVLWRULR� VLQ� QLQJXQD� UHVWULFFLyQ� GH� WLSR� GH�
DUFKLYR�

���� $O� FUHDU� R� PRGLILFDU� XQ� GRFXPHQWR� GHO�
UHSRVLWRULR��HO�HVSDFLR�YLUWXDO�GHEH�

������ 3HUPLWLU�LQJUHVDU�HO�WtWXOR�GHO�GRFXPHQWR�D�
UHJLVWUDU�

������ 3HUPLWLU�LQJUHVDU�XQ�UHVXPHQ��DEVWUDFW��GHO�
GRFXPHQWR�D�UHJLVWUDU�

������ 3HUPLWLU� LQJUHVDU� OD� FDWHJRUtD�� FXUVR� R�
WHPiWLFD� D� OD� TXH� SHUWHQHFH� HO� GRFXPHQWR� D�
UHJLVWUDU�

������ 3HUPLWLU� LQJUHVDU� ORV� DXWRUHV� GH� ORV�
GRFXPHQWRV�D�UHJLVWUDU�

������ 3HUPLWLU� DGMXQWDU� XQ� DUFKLYR� GHO� GLVFR�
ORFDO� SDUD� VHU� DVRFLDGR� DO� GRFXPHQWR� D�
UHJLVWUDU�

���� $O� LQJUHVDU� DO� UHSRVLWRULR� GH� GRFXPHQWRV��
HO� HVSDFLR� YLUWXDO� GHEH� SHUPLWLUOH� DO� XVXDULR�
FRQ�URO�GH�HVWXGLDQWH�

������ %XVFDU� ORV� GRFXPHQWRV� UHJLVWUDGRV� SRU�
FDWHJRUtDV��FXUVR�R�WHPiWLFD�

������ 9LVXDOL]DU� HO� WtWXOR GH� ORV� GRFXPHQWRV�
UHJLVWUDGRV�

������ 9LVXDOL]DU� HO� UHVXPHQ� �DEVWUDFW�� GH� ORV�
GRFXPHQWRV�UHJLVWUDGRV�

ϱ͘ϯ͘ϰ͘'HVFDUJDU�ORV�GRFXPHQWRV�UHJLVWUDGRV�

,,,���&21&/86,21(6
(Q� VtQWHVLV�� VH� FRPSUHQGLy� OR� SHGDJyJLFR�� VH�
HVWDEOHFLy� XQ� GLVHxR� \� VH� KL]R� XQD� SUXHED� WLSR�
SURWRWLSR��)$00$���FRQ�EDVH�D�HVR�VH�FRQVWUX\y�
XQ� GRFXPHQWR� WpFQLFR� TXH� SXHGH� VHU� OHtGR� SRU�
FXDOTXLHU� LQJHQLHUR� GH� VLVWHPDV� SDUD� GHVDUUROODU�
XQ� SURGXFWR� TXH� VH� DFHUTXH� D� UHVROYHU� HVD�
QHFHVLGDG�SHGDJyJLFD�UHDO�GHO�FRQWH[WR��

,9��5()(5(1&,$6
&DVWLOOR��-��5����������'(�*8$7$&$��

(VWUDWHJLDV�SDUD�HO�GHVDUUROOR�DXGLWLYR�\�OD�
PHPRULD�PXVLFDO�HQ�HO�DXOD�

5RGUtJXH]��'����������(OHPHQWRV�GH�$QiOLVLV�\�
'LVHxR�SDUD�(VSDFLRV�9LUWXDOHV�SDUD�OD�
)RUPDFLyQ�GH�,QYHVWLJDGRUHV����������±���

5RGUtJXH]��'����������0RGHODGR�GH�,QWHUDFFLRQHV�
HQ�(VSDFLRV�9LUWXDOHV�'HGLFDGRV�D�7UDEDMR�
&RODERUDWLYR���F��


