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/LQHDPLHQWRV�GH�([iPHQHV�3UHGRFWRUDOHV�
�

/RV� QXHYRV� WLHPSRV� HQ� OD� HGXFDFLyQ� GH� SRVJUDGR� LPSOLFDQ� QXHYRV� UHWRV� \� HO�
GHVDUUROOR�GH�QXHYDV�HVWUDWHJLDV�SDUD�VX�HYDOXDFLyQ��SRU�OR�TXH�HV�LPSRUWDQWH�PDQWHQHU�
DFWXDOL]DGDV� GLFKDV� HVWUDWHJLDV�� /RV� OLQHDPLHQWRV� TXH� ULJHQ� ORV� H[iPHQHV�
SUHGRFWRUDOHV� GHO� GRFWRUDGR� HQ� %LRFLHQFLDV� GDWDQ� GHO� ������ (O� FDPELR� HQ� ORV�
SDUDGLJPDV�HGXFDWLYRV�\�VREUH�WRGR�HQ�ORV�SURFHVRV�GH�HYDOXDFLyQ�GHO�FRQRFLPLHQWR��
GDQ�SLH�D�EXVFDU�LQVWUXPHQWRV�DOWHUQDWLYRV�FRQ�ORV�TXH�VH�SXHGD�PHGLU�GH�PDQHUD�PiV�
HIHFWLYD� HO� DSUHQGL]DMH� GH� ORV� GRFWRUDQWHV� \� GHWRQDU� VX� SRWHQFLDOLGDG� SDUD� UHDOL]DU�
E~VTXHGD�\�DVLPLODFLyQ�GH�FRQRFLPLHQWRV�QXHYRV�TXH�OHV�VHDQ�GH�XWLOLGDG�HQ�VX�YLGD�
SURIHVLRQDO� IXWXUD��'H�DTXt�VXUJH�HVWD�SURSXHVWD�GH�DGHFXDFLyQ�GH� ORV� OLQHDPLHQWRV�
SDUD� ORV� H[iPHQHV� SUHGRFWRUDOHV� GHO� GRFWRUDGR� HQ� %LRFLHQFLDV�� TXH� GHEHUiQ� VHU�
UHYLVDGRV�SHULyGLFDPHQWH�SDUD�VX�PHMRU�IXQFLRQDOLGDG��

�
/RV�H[iPHQHV�SUHGRFWRUDOHV�WLHQHQ�FDUiFWHU�REOLJDWRULR�\�GHEHUiQ� VHU�SUHVHQWDGRV�

SRU�ORV�HVWXGLDQWHV�GHO�GRFWRUDGR�HQ�%LRFLHQFLDV�DQWHV�GH�ILQDOL]DU�HO�FXDUWR�VHPHVWUH��
HVWR� HV�� D� PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� DQWHV� GHO� LQLFLR� GHO� TXLQWR� VHPHVWUH�� HQ�
FRQFRUGDQFLD�FRQ�HO�SODQ�GH�HVWXGLRV�GHO�3URJUDPD�GH�'RFWRUDGR�HQ�%LRFLHQFLDV��'H�
QR� VHU� HVWR� SRVLEOH�� OD� &$3� GHEHUi� DYDODU� XQD� IHFKD� SRVWHULRU� EDMR� XQ� MXVWLILFDQWH�
DSURSLDGR�FRPR�XQ�MXVWLILFDQWH�PpGLFR��HWF��(O���������������������REMHWLYR�GH�VX�DSOLFDFLyQ�HV�HYDOXDU�OD�
FDSDFLGDG� DFDGpPLFD� GHO� HVWXGLDQWH� SDUD� FRQWLQXDU� FRQ� VX� LQYHVWLJDFLyQ� GRFWRUDO��
GHELHQGR�GHPRVWUDU�GRPLQLR�GH��

��� ,QIRUPDFLyQ�FLHQWtILFD�EiVLFD�GHO�iUHD�GH�%LRFLHQFLDV��
��� /LWHUDWXUD�FLHQWtILFD�TXH�VXVWHQWH�VX�WHPD�GH�LQYHVWLJDFLyQ��
��� 'LVFLSOLQDV�FLHQWtILFDV�UHODFLRQDGDV�FRQ�VX�WHVLV�GRFWRUDO�

�
/RV�H[iPHQHV�SUHGRFWRUDOHV�GHEHUiQ�VHU�SUHVHQWDGRV�HQ�PRGDOLGDG�HVFULWD�\�RUDO�

DQWH�VX�FRPLWp�WXWRULDO��HO�FXDO�VH�FRQYHUWLUi�HQ�MXUDGR�SUHGRFWRUDO��GH�DFXHUGR�FRQ�ORV�
VLJXLHQWHV�OLQHDPLHQWRV��

$�� ([DPHQ�SUHGRFWRUDO�HVFULWR��
�

��� (O� MXUDGR�GH�ORV�H[iPHQHV�SUHGRFWRUDOHV�HVWDUi�FRQIRUPDGR�SRU�WRGRV�\�FDGD�
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XQR� GH� ORV� PLHPEURV� GHO� FRPLWp� WXWRULDO� GHO� HVWXGLDQWH� GH� GRFWRUDGR�� &DGD�
LQWHJUDQWH�GHEHUi�SUHSDUDU�XQD�SURSXHVWD�GH�H[DPHQ�HVFULWR�SDUD�VHU�DSOLFDGR�
DO�VXVWHQWDQWH��

��� (O�FRRUGLQDGRU�GHO�SRVJUDGR�LQIRUPDUi�DO�GLUHFWRU�\�R�FRGLUHFWRU�LQWHUQR�VREUH�HO�
LQLFLR�GH� ORV�H[iPHQHV�SUHGRFWRUDOHV�SDUD�VX�GRFWRUDQWH��SRU� OR�TXH�GHEHUiQ�
UHDOL]DU�UHXQLyQ�GH�FRPLWp�WXWRULDO��VL�DVt�OR�GHFLGHQ��SDUD�HVWDEOHFHU�OD�PRGDOLGDG�
GH�DSOLFDFLyQ�GHO�H[DPHQ�HVFULWR��OD�FXDO�SXHGH�VHU�KtEULGD��LQFLVR�����

��� (O�GLUHFWRU�GH�WHVLV� \�R�FRGLUHFWRU�LQWHUQR�QRWLILFDUi�D�OD�&RPLVLyQ�$FDGpPLFD�GHO�
3RVJUDGR��&$3��OD�SURJUDPDFLyQ�GH�ORV�H[iPHQHV�SUHGRFWRUDOHV�GHO�HVWXGLDQWH�
D� VHU� HYDOXDGR�� FRQ� XQ� PtQLPR� GH� ��� GtDV� QDWXUDOHV� DQWHULRUHV� D� VX�
SUHVHQWDFLyQ��

��� (O� FRRUGLQDGRU� GH�SRVJUDGR� VROLFLWDUi� SRU�HVFULWR� \�R� YtD� FRUUHR� HOHFWUyQLFR� D�
FDGD�XQR�GH�ORV�PLHPEURV�GHO�FRPLWp�WXWRULDO��XQD�JXtD�GH�WHPDV�GH�HVWXGLR�R�
GH� GHVDUUROOR� SDUD� HO� H[DPHQ� SUHGRFWRUDO� HVFULWR�� PLVPD� TXH� GHEHUi� VHU�
HQWUHJDGD� DO� FRRUGLQDGRU� \� DO� HVWXGLDQWH� HQ� XQ� SOD]R� PtQLPR� GH� ��� GtDV�
QDWXUDOHV�SDUD�PRGDOLGDG� FXHVWLRQDULR�R����GtDV�QDWXUDOHV�SDUD� OD�PRGDOLGDG�
OLEUH��SUHYLRV�D�OD�IHFKD�SURJUDPDGD�SDUD�ORV�H[iPHQHV��
(O�FRRUGLQDGRU�HQYLDUi�ORV�OLQHDPLHQWRV�YLJHQWHV�GH�H[iPHQHV�SUHGRFWRUDOHV�D�
FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�FRPLWp�WXWRULDO�SDUD�VX�FRQRFLPLHQWR�\�DSOLFDFLyQ��
�

��� 0RGDOLGDGHV�GHO�H[DPHQ�HVFULWR���
L�� 0RGDOLGDG� FXHVWLRQDULR�� ORV� PLHPEURV� GHO� MXUDGR� SUHGRFWRUDO� TXH�

GHVHHQ�XWLOL]DU�HVWD�PRGDOLGDG�GHEHUiQ�GHVDUUROODU�XQ�FXHVWLRQDULR�FRQ�
SUHJXQWDV� HVSHFtILFDV�� WRPDQGR� FRPR� EDVH� OD� JXtD� GH� HVWXGLR�
SURSRUFLRQDGD�FRQ�DQWHULRULGDG�DO�HVWXGLDQWH�TXH�GHEH�UHVROYHUVH�HQ�XQ�
SHUtRGR� GH� WLHPSR� HVSHFtILFR�� (VWD� SXHGH� VHU� HQ� IRUPD� FHUUDGD�� VLQ�
DFFHVR�D� QLQJ~Q� UHFXUVR� WHFQROyJLFR�� VDOYR� ORV� FRQRFLPLHQWRV� SUHYLRV�
DGTXLULGRV�SRU�HO�HVWXGLDQWH�VREUH�HO�WHPD��R�IRUPD�DELHUWD��FRQ�DFFHVR�
D� UHFXUVRV� WHFQROyJLFRV� SDUD� UHVSRQGHU� HO� FXHVWLRQDULR�� HO� SURIHVRU�
DSOLFDQWH� VHxDODUi� WDQWR� HO� WLHPSR� SDUD� UHVSXHVWDV� GHO� FXHVWLRQDULR�
�Pi[LPR� ��KRUDV��� FRPR� OD� IRUPD�GH�DSOLFDFLyQ�GHO�PLVPR� �FHUUDGD�R�
DELHUWD���

LL�� 0RGDOLGDG�OLEUH��HO�SURIHVRU�DSOLFDQWH�GHWDOODUi�HO�WHPD�\�R�VXEWHPDV�D�
GHVDUUROODU�SRU�HO�SUHGRFWRUDQWH��3RGUi�VHU�EDMR�HO�HVTXHPD�GH�HQVD\R��
SDUD�OR�FXDO�GHWDOODUi�ODV�FRQGLFLRQHV�GHO�PLVPR��LQFOXLGD�OD�H[WHQVLyQ�\�
U~EULFD�TXH�XWLOL]DUi�SDUD�OD�HYDOXDFLyQ��R�EDMR�HO�HVTXHPD�GH�SUR\HFWR�
GH� LQYHVWLJDFLyQ��SDUD� OR�FXDO��HO�SURIHVRU�GHWDOODUi� ODV�FRQGLFLRQHV�\�
FDUDFWHUtVWLFDV� GHO� PLVPR�� (Q� FXDOTXLHUD� GH� ORV� FDVRV�� HO� WLHPSR� GH�
HQWUHJD�GHO�WUDEDMR�SRU�SDUWH�GHO�SUHGRFWRUDQWH�VHUi�OD�IHFKD�HVWDEOHFLGD�
SRU�OD�FRRUGLQDFLyQ�GHO�SURJUDPD��
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�
��� (Q�HO�FDVR�GH�H[iPHQHV�SUHGRFWRUDOHV��PRGDOLGDG�FXHVWLRQDULR��HO�FRRUGLQDGRU�

SURJUDPDUi� XQD� VHPDQD� R� PiV� GtDV� SDUD� HO� GHVDUUROOR� GH� ORV� H[iPHQHV�
SUHGRFWRUDOHV��GH�DFXHUGR�FRQ�HO�Q~PHUR�GH�LQWHJUDQWHV�GHO�MXUDGR�TXH�KD\DQ�
HOHJLGR�HVWD�PRGDOLGDG��XQR�SRU�GtD�D�SDUWLU�GH� ODV���GH� OD�PDxDQD� \�FRQ�XQ�
Pi[LPR�GH� WLHPSR� GH� KDVWD� ODV���GH� OD� WDUGH��QRWLILFDQGR� WDQWR�DO�HVWXGLDQWH�
FRPR�D�ORV� LQWHJUDQWHV�GHO�FRPLWp�WXWRULDO��

��� (V�UHVSRQVDELOLGDG�GHO�FRRUGLQDGRU�GH�SRVJUDGR�HV�SURJUDPDU�\�DGHFXDU�HO�DXOD�
SDUD�ORV�H[iPHQHV�SUHGRFWRUDOHV�HVFULWRV�HQ�PRGDOLGDG�FXHVWLRQDULR��FRQ�XQD�
FRPSXWDGRUD�SUHSDUDGD�HVSHFLDOPHQWH�SDUD�WDO�HIHFWR�\�RWRUJDUOH�DO�HVWXGLDQWH�
XQD� PHPRULD� 86%� FRQ� HO� H[DPHQ� FRUUHVSRQGLHQWH� HQ� IRUPDWR� HOHFWUyQLFR��
PLVPD�TXH� OH� UHJUHVDUi�DO� FRRUGLQDGRU�FRQWHQLHQGR�HO�H[DPHQ� UHVXHOWR�HQ�HO�
KRUDULR�HVWLSXODGR��

��� 8QD�VHPDQD�DQWHV�GH�OD�IHFKD�GHILQLGD�SDUD�ORV�H[iPHQHV�HVFULWRV��PRGDOLGDG�
FXHVWLRQDULR�� FDGD� PLHPEUR� GHO� FRPLWp� HQYLDUi� SRU� FRUUHR� HOHFWUyQLFR� DO�
FRRUGLQDGRU� GH�SURJUDPD��HO�H[DPHQ�TXH�GLVHxy��DVt�FRPR�HO�OtPLWH�GH�WLHPSR�
SDUD� OD� DSOLFDFLyQ� �Pi[LPR� �� KRUDV�� \� OD� IRUPD� GH� UHVROYHU� HO� FXHVWLRQDULR�
�FHUUDGD�R�DELHUWD����

��� (O�FRRUGLQDGRU�GH�SRVJUDGR�HQYLDUi�HQ�IRUPD�HOHFWUyQLFD�ODV�UHVSXHVWDV� GH�FDGD�
H[DPHQ� D� ORV� PLHPEURV� GHO� MXUDGR� FRUUHVSRQGLHQWH� \� VROLFLWDUi� HQYtHQ� VX�
HYDOXDFLyQ�D�OD�FRRUGLQDFLyQ��HQ�XQD�HVFDOD�GH��������HQ�XQ�SOD]R�QR�PD\RU�D�
XQD�VHPDQD�SRVWHULRU�D�OD�UHFHSFLyQ�GH�OD�LQIRUPDFLyQ��

�����(Q� HO� FDVR� GH� ORV� H[iPHQHV� HVFULWRV�� PRGDOLGDG� DELHUWD�� ORV� PLHPEURV� GHO�
MXUDGR�GHEHUiQ�KDFHU�OOHJDU��YtD�FRUUHR�HOHFWUyQLFR��VX�SURSXHVWD�GH�HYDOXDFLyQ�
DO�&RRUGLQDGRU��FRQ�DO�PHQRV����GtDV�QDWXUDOHV�DQWHV�GH�OD�IHFKD�GHILQLGD�SDUD�
OD�DSOLFDFLyQ�GHO�H[DPHQ���

����/RV� H[iPHQHV� SUHGRFWRUDOHV� GHEHUiQ� VHU� DSUREDGRV� HQ� VX� WRWDOLGDG� SRU� HO�
HVWXGLDQWH�FRQ�XQD�SXQWXDFLyQ�LJXDO�R�VXSHULRU�D����HQ�FDGD�XQR�GH�HOORV��(Q�
FDVR�GH�UHSUREDFLyQ��HO�HVWXGLDQWH�WHQGUi�XQD�VHJXQGD�\�~OWLPD�RSRUWXQLGDG�GH�
SUHVHQWDU� HO� R� ORV� H[iPHQHV� UHSUREDGRV�� HQ� XQ� ODSVR� QR�PD\RU� D� ��PHVHV�
SRVWHULRU�D�VX�SULPHUD�RSRUWXQLGDG��(O�HVWXGLDQWH�GHEHUi�DSUREDU�PtQLPDPHQWH�
HO� ���� GHO� WRWDO� GH� H[iPHQHV� GH� SRVJUDGR� SDUD� SRGHU� VROLFLWDU� XQD� QXHYD�
RSRUWXQLGDG��6L�HO�Q~PHUR�GH�H[iPHQHV�UHSUREDGRV�H[FHGH�DO�����GHO�WRWDO��HO�
HVWXGLDQWH�FDXVDUi�EDMD�LQPHGLDWD�GHO�SURJUDPD�GH�'RFWRUDGR�HQ�%LRFLHQFLDV��

�����(Q�FDVR�GH�UHSUREDU�GRV�YHFHV�XQ�H[DPHQ��HO�HVWXGLDQWH�VHUi�GDGR�GH�EDMD�HQ�
IRUPD�DXWRPiWLFD�H�LQPHGLDWD�GHO�SURJUDPD�GH�'RFWRUDGR�HQ�%LRFLHQFLDV��

�����(O� FRRUGLQDGRU� GH� SRVJUDGR� GHEHUi� HODERUDU� XQ� DFWD� GH� H[iPHQHV�
SUHGRFWRUDOHV�HVFULWRV�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ��DQH[DQGR�FRSLD�GH�
ORV�GRFXPHQWRV��HQ�SDSHO�R�HQ�IRUPDWR�HOHFWUyQLFR�� HQYLDGRV�SRU�FDGD�XQR�GH�
ORV�PLHPEURV�GHO�MXUDGR�SUHGRFWRUDO��
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�����(O� FRRUGLQDGRU� GH� SRVJUDGR� KDUi� VDEHU� DO� HVWXGLDQWH� GH� GRFWRUDGR� \� D� VX�
UHVSHFWLYR� GLUHFWRU� \�R� FRGLUHFWRU� GH� WHVLV�� DVt� FRPR� DO� UHVWR� GHO� MXUDGR�� ORV�
UHVXOWDGRV�GH�OD�HYDOXDFLyQ�HQ�XQ�SOD]R�QR�PD\RU�D�GRV�VHPDQDV�SRVWHULRUHV�D�
OD�DSOLFDFLyQ�GH�ORV�H[iPHQHV�SUHGRFWRUDOHV�HVFULWRV��
�

%�� ([DPHQ�SUHGRFWRUDO�RUDO��
�

�����8QD�YH]�DSUREDGRV�WRGRV�ORV�H[iPHQHV�SUHGRFWRUDOHV�HVFULWRV��HO�HVWXGLDQWH�GH�
GRFWRUDGR��HQ�DFXHUGR�FRQ�VX�FRPLWp�WXWRULDO��SRGUi�VROLFLWDU�DO�FRRUGLQDGRU�GH�
SRVJUDGR�� HQ� IRUPD� HVFULWD� R� SRU� FRUUHR� HOHFWUyQLFR�� OD� SURJUDPDFLyQ� GH� VX�
GHIHQVD�GH�H[DPHQ�RUDO�FRUUHVSRQGLHQWH��GHQWUR�GH�XQ�SOD]R�Pi[LPR�GH����GtDV�
QDWXUDOHV� SRVWHULRUHV� D� OD� REWHQFLyQ� GH� ORV� UHVXOWDGRV�DSUREDWRULRV� GH� ORV�
H[iPHQHV�SUHGRFWRUDOHV�HVFULWRV��'H�QR�RFXUULU�HVWR��\�VLQ�XQ�MXVWLILFDQWH�YiOLGR��
HO�FRRUGLQDGRU�SRGUi�SURSRQHU�IHFKD�SDUD�OD�UHDOL]DFLyQ�GH�GLFKR�H[DPHQ��

�����(V�UHVSRQVDELOLGDG�GHO�FRRUGLQDGRU�GH�SRVJUDGR��FRQYRFDU�D�WRGRV�\�FDGD�XQR�
GH� ORV� PLHPEURV� GHO� MXUDGR� HQ� OD� IHFKD� DFRUGDGD�� SDUD� OD� SUHVHQWDFLyQ� GHO�
H[DPHQ�SUHGRFWRUDO�RUDO��DVt�FRPR�SURJUDPDU�HO�VLWLR�GHO�H[DPHQ�\�DVHJXUDU�ORV�
UHFXUVRV�DXGLRYLVXDOHV�QHFHVDULRV�SDUD�VX�DSOLFDFLyQ��

�����(O� GLUHFWRU� \� HO� VHFUHWDULR� GH� WHVLV� IXQJLUiQ� FRPR� SUHVLGHQWH� \� VHFUHWDULR� GHO�
MXUDGR�SUHGRFWRUDO��UHVSHFWLYDPHQWH��/RV�RWURV�PLHPEURV�GHO�FRPLWp�WXWRULDO�VH�
FRQVWLWXLUiQ�HQ�YRFDOHV�GHO�MXUDGR��(O�VHFUHWDULR�GHO�MXUDGR�OOHQDUi�ODV�DFWDV�GHO�
H[DPHQ�SUHGRFWRUDO��

�����(O�FRRUGLQDGRU�GH�SRVJUDGR�HQWUHJDUi�DO�VHFUHWDULR�GHO�MXUDGR�XQ�IRUPDWR�GH�DFWD�
GH�H[DPHQ�SUHGRFWRUDO�RUDO�FRQ�DO�PHQRV�XQ�GtD�GH�DQWLFLSDFLyQ�D�OD�SUHVHQWDFLyQ�
GHO�H[DPHQ��

�����(O�VXVWHQWDQWH�KDUi�XQD�SUHVHQWDFLyQ�RUDO�GH�VX�WHPD�GH� LQYHVWLJDFLyQ�GRFWRUDO�
D�SXHUWD�FHUUDGD�DQWH�VX�MXUDGR�SUHGRFWRUDO��HQ�XQ�ODSVR�QR�PD\RU�D�XQD�KRUD��

�����(Q�OD�GHIHQVD�RUDO��ORV�LQWHJUDQWHV�GHO�MXUDGR�H[DPLQDUiQ� OLEUH� \�REMHWLYDPHQWH��
VLQ�OtPLWH�GH�WLHPSR��DO�VXVWHQWDQWH�HQ�VX�FDOLGDG�DFDGpPLFD��EDViQGRVH�HQ�ORV�
WUHV� GRPLQLRV� GHO� FRQRFLPLHQWR� FLHQWtILFR� HVWLSXODGRV� DO� LQLFLR� GH� HVWRV�
OLQHDPLHQWRV�� 'H� LJXDO� IRUPD�� HO� MXUDGR� SRGUi� DKRQGDU� UHLWHUDWLYDPHQWH� HQ�
DOJXQRV� SXQWRV� GH� ORV� H[iPHQHV� SUHGRFWRUDOHV� HVFULWRV� QR� UHVXHOWRV�
VDWLVIDFWRULDPHQWH��DVt�FRPR�HYDOXDU�FUtWLFD�\�REMHWLYDPHQWH� HO�GLVHxR��FDOLGDG��
RULJLQDOLGDG�\�YLDELOLGDG�GHO�WHPD�GH�LQYHVWLJDFLyQ�GRFWRUDO��

�����8QD�YH]�UHDOL]DGD�HQ�IRUPD�H[KDXVWLYD� OD�HYDOXDFLyQ�RUDO�GHO�VXVWHQWDQWH�SRU�
WRGRV�\�FDGD�XQR�GH�ORV�PLHPEURV�GHO�MXUDGR��HO�HVWXGLDQWH�GH�GRFWRUDGR�GHEHUi�
VDOLU�GHO�VLWLR�GH�OD�SUHVHQWDFLyQ�SDUD�SHUPLWLU�OD�OLEUH�GHOLEHUDFLyQ�GHO�MXUDGR��

�����(O� MXUDGR�GHOLEHUDUi� OLEUHPHQWH� VREUH� OD� FDOLGDG�DFDGpPLFD�GHO� VXVWHQWDQWH� \�
VREUH�VX�SURSXHVWD�GH�LQYHVWLJDFLyQ�GRFWRUDO��DGHPiV�GH�VL�HO�HVWXGLDQWH�UH~QH�
ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�VHJXLU�DGHODQWH�FRQ�VX�LQYHVWLJDFLyQ�GRFWRUDO��
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�����(O� MXUDGR� OOHQDUi� XQ� DFWD� GH� H[DPHQ� SUHGRFWRUDO� RUDO�� FX\R� UHVXOWDGR� GH� OD�
HYDOXDFLyQ�SRGUi�VRODPHQWH�VHU�³DSUREDGR´�R�³UHSUREDGR´��

�����(Q� FDVR� GH� XQ� IDOOR� DSUREDWRULR�� HO� MXUDGR� UHGDFWDUi� SRU� HVFULWR� HQ� HO� DFWD�
FRUUHVSRQGLHQWH� ORV� SXQWRV� VXJHULGRV� SDUD� TXH� HO� HVWXGLDQWH� FRQFOX\D�
DSURSLDGDPHQWH�VX�LQYHVWLJDFLyQ�GRFWRUDO��

�����(Q�FDVR�GH�XQD�HYDOXDFLyQ�UHSUREDWRULD��HO�MXUDGR�GHEHUi�H[SOLFDU�SRU�HVFULWR�ODV�
UD]RQHV� GH� GLFKD� GHFLVLyQ� \� HO� HVWXGLDQWH� WHQGUi� XQD� VHJXQGD� \� ~OWLPD�
RSRUWXQLGDG�SDUD�SUHVHQWDU�VDWLVIDFWRULDPHQWH�HO�H[DPHQ�SUHGRFWRUDO�RUDO��HQ�XQ�
ODSVR�QR�PD\RU�D�WUHLQWD�GtDV�QDWXUDOHV��

�����(Q�FDVR�GH�UHSUREDU�HQ�GRV�RFDVLRQHV�HO�H[DPHQ�SUHGRFWRUDO�RUDO��HO�HVWXGLDQWH�
VHUi�GDGR�GH�EDMD�HQ�IRUPD�DXWRPiWLFD�H�LQPHGLDWD�GHO�SRVJUDGR�HQ�����������������������%LRFLHQFLDV��

�����(O� SUHVLGHQWH� GHO� MXUDGR� KDUi� VDEHU� HQ� IRUPD� LQPHGLDWD� DO� VXVWHQWDQWH� ORV�
UHVXOWDGRV� GH� VX� HYDOXDFLyQ� SUHGRFWRUDO� RUDO�� PHGLDQWH� OD� OHFWXUD� GHO� DFWD�
FRUUHVSRQGLHQWH�� SUHYLDPHQWH� DYDODGD� \� ILUPDGD� SRU� WRGRV� ORV� PLHPEURV� GHO�
MXUDGR��

�����(O�SUHVLGHQWH�GHO�MXUDGR�GHEHUi�HQWUHJDU�DO�FRRUGLQDGRU�GHO�SRVJUDGR� HO�DFWD�GH�
H[DPHQ�SUHGRFWRUDO�HQ�XQ�ODSVR�QR�PD\RU�D����KRUDV�SRVWHULRUHV�D�OD�GHIHQVD�
RUDO�GHO�HVWXGLDQWH��

�
�

75$16,725,26�

��� (VWRV�/LQHDPLHQWRV�HQWUDUiQ�HQ�YLJRU�HO�GtD�KiELO�VLJXLHQWH�D�VX�DSUREDFLyQ�SRU�
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