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�(3,6���3RU�VX�SDUWH�ORV�WUDEDMDGRUHV�GHEHUiQ�FXPSOLU�ODV�QRUPDV�GH�VHJXULGDG�\�XWLOL]DU�
DGHFXDGDPHQWH� ORV�PHQFLRQDGRV�HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO��/RV�HTXLSRV�GH�
SURWHFFLyQ�LQGLYLGXDO�GHEHUiQ�XWLOL]DVH�FXDQGR�ORV�ULHVJRV�QR�VH�SXHGDQ�HYLWDU�R�QR�
SXHGDQ�OLPLWDUVH�VXÀFLHQWHPHQWH�SRU�ORV�PHGLRV�WpFQLFRV�GH�SURWHFFLyQ�FROHFWLYD�R�
PHGLDQWH�PHGLGDV��PpWRGRV�R�SURFHGLPLHQWRV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�
/D�VHOHFFLyQ�\�UHYLVLyQ�GH�HVWRV�(3,6�VH�SURFXUDUD�VHD�FRQVHQVXDGD�FRQ�ORV�UHSUHVHQWDQWHV�
OHJDOHV�GH� ORV� WUDEDMDGRUHV�\� FRQ� ORV� FRPLWpV�GH� VHJXULGDG�\� VDOXG�GH� FHQWUR�\�GH�
HPSUHVD�� ,JXDOPHQWH� TXHGDUDQ� SHUIHFWDPHQWH� UHÁHMDGRV� HQ� OD� ÀFKD� WpFQLFD� GH� ORV�
PHGLRV�GH�SURWHFFLyQ�D�ORV�GHOHJDGRV�GH�SUHYHQFLyQ�SDUD�FRPSUREDU��HQWUH�RWUDV�FRVDV��
OD�FHUWLÀFDFLyQ�FRPR�PHGLR�GH�SURWHFFLyQ�KRPRORJDGR�SDUD�WDO�ÀQ�
/D� DGHFXDFLyQ� GH� OD� URSD� GH� WUDEDMR� DO� LQYLHUQR� \� DO� YHUDQR� VH� FRQVXOWDUD�� FRQ�
FDUiFWHU� SUHYLR� D� VX� DGTXLVLFLyQ�� FRQ� OD� UHSUHVHQWDFLyQ� OHJDO� GH� ORV� WUDEDMDGRUHV� \�
PiV�FRQFUHWDPHQWH�FRQ�ORV�FRPLWpV�GH�VHJXULGDG�\�VDOXG�\�GHOHJDGRV�GH�SUHYHQFLyQ�
GH�ORV�FHQWURV�GH�WUDEDMR�R�GH�HPSUHVD��6HUD�OD�HYDOXDFLyQ�GH�ULHVJRV�ODERUDOHV�OD�TXH�
LGHQWLÀTXH�DTXHOORV�RWURV�SXHVWRV�TXH��VLQ�VHU�D�OD�LQWHPSHULH��QHFHVLWHQ�GH�OD�GRWDFLyQ�
GH�DQRUDN�R�SUHQGDV�GH�DEULJR�
&RQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�
/RV� WUDEDMDGRUHV� WLHQHQ� GHUHFKR� D� VHU� FRQVXOWDGRV� \� SDUWLFLSDU� HQ� ODV� JHVWLRQHV�
UHODFLRQDGDV�FRQ�OD�SUHYHQFLyQ�GH�ULHVJRV�HQ�HO�WUDEDMR��(Q�ODV�HPSUHVDV�GRQGH�H[LVWD�
UHSUHVHQWDFLyQ�OHJDO�GH�ORV�WUDEDMDGRUHV�OD�SDUWLFLSDFLyQ�GH�HVWRV�VH�FDQDOL]DUD�D�WUDYpV�
GH�VXV�UHSUHVHQWDQWHV��'HOHJDGRV�GH�SUHYHQFLyQ�\�FRPLWpV�GH�VHJXULGDG�\�VDOXG��/RV�
GHOHJDGRV� GH� SUHYHQFLyQ� VRQ� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� FRQ� IXQFLRQHV�
HVSHFtÀFDV�HQ�PDWHULD�GH�SUHYHQFLyQ��(O�QXPHUR�GH�KDVWD����WUDEDMDGRUHV�HO�GHOHJDGR�
GH�SUHYHQFLyQ�VHUi�HO�GHOHJDGR�GH�SHUVRQDO��(Q�ODV�HPSUHVDV�GH����D����WUDEDMDGRUHV�
KDEUi�XQ�GHOHJDGR�GH�SUHYHQFLyQ�TXH�VHUi�HOHJLGR�HQWUH�ORVR�GHOHJDGRV�GH�SHUVRQDO��
<�HQ�ODV�HPSUHVDV�GH����R�PiV�WUDEDMDGRUHV�HO�Q~PHUR�GH�GHOHJDGRV�GH�SUHYHQFLyQ�
RVFLODUD�HQWUH���\���VHJ~Q�OD�HVFDOD�SUHYLVWD�HQ�HO�DUWtFXOR������GH�OD�OH\�GH�SUHYHQFLyQ�
GH�ULHVJRV�ODERUDOHV��VLHQGR�WDPELpQ�HOHJLGRV�SRU�\�HQWUH�ORV�GHOHJDGRV�GH�SHUVRQDO�
(O�FRPLWp�GH�VHJXULGDG�\�VDOXG�HV�HO�yUJDQR�SDULWDULR�\�FROHJLDGR�GH�SDUWLFLSDFLyQ�HQ�
PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��HVWi�IRUPDGR�SRU�ORV�GHOHJDGRV�GH�SUHYHQFLyQ��
HQ�UHSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV�\�HO�HPSUHVDULR�\�R�VXV�UHSUHVHQWDQWHV�HQ�Q~PHUR�
LJXDO�DO�GH�ORV�GHOHJDGRV�GH�SUHYHQFLyQ��'HEH�FRQVWLWXLUVH�HQ�HPSUHVDV�R�FHQWURV�GH�
WUDEDMR�TXH�FXHQWHQ�FRQ����R�PiV�WUDEDMDGRUHV��(Q�ODV�HPSUHVDV�TXH�QR�FXHQWHQ�FRQ�
FRPLWp�GH�VHJXULGDG�\�VDOXG��ODV�FRPSHWHQFLDV�DWULEXLGDV�D�OD�SDUWH�VRFLDO�GH�GLFKR�
FRPLWp��VHUiQ�DVXPLGDV�SRU�ORV�GHOHJDGRV�GH�SUHYHQFLyQ�
6HUYLFLR�GH�SUHYHQFLyQ�
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�OH\�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��ORV�
VHUYLFLRV�GH�SUHYHQFLyQ��HQWUH�RWUDV�IXQFLRQHV��SURSRUFLRQDQ�D�OD�HPSUHVD�HO�DVHVRUDPLHQWR�
\�DSR\R�TXH�SUHFLVH�HQ�IXQFLyQ�GH�ORV�WLSRV�GH�ULHVJRV�HQ�HOOD�H[LVWHQWHV�\�HQ�OR�UHIHUHQWH�D�

²�(O�GLVHxR��DSOLFDFLyQ�\�FRRUGLQDFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�GH�DFWXDFLyQ�SUHYHQWLYD�
²�/D�HYDOXDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�TXH�SXHGHQ�DIHFWDU�D�OD�VHJXULGDG�\�OD�VDOXG�
GH�ORV�WUDEDMDGRUHV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�OH\�GH�SUHYHQFLyQ�
GH�ULHVJRV�ODERUDOHV�
²� /D� GHWHUPLQDFLyQ� GH� ODV� SULRULGDGHV� HQ� OD� DGRSFLyQ� GH� ODV�PHGLGDV� SUHYHQWLYDV�
DGHFXDGDV�\�OD�YLJLODQFLD�GH�VX�HÀFDFLD�
²�/D�SUHVWDFLyQ�GH�ORV�SULPHURV�DX[LOLRV�\�SODQHV�GH�HPHUJHQFLD�
²�/D�LQIRUPDFLyQ�\�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�
²�/D�YLJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�UHODFLyQ�FRQ�ORV�ULHVJRV�GHULYDGRV�
GHO�WUDEDMR�
(O�VHUYLFLR�GH�SUHYHQFLyQ�GH�$FWLYD�\�6HUYLFLRV�0DQWHQLPLHQWRV�,QWHJUDOHV��6�/��VH�
FRQÀJXUD�FRPR�FRQFHUWDGR�FRQ�XQ�VHUYLFLR�GH�SUHYHQFLyQ�DMHQR�
$UWLFXOR�����5RSD�GH�7UDEDMR�\�(3,6�
/D�HPSUHVD�HQWUHJDUi�D�FDGD�RSHUDULR�GRV�HTXLSDFLRQHV�FRPSOHWDV��FRPSXHVWD�SRU���
SDQWDORQHV����FDPLVHWDV�\�XQD�VXGDGHUD��VROR�SDUD�OD�HQWUHJD�GH�LQYLHUQR��
/D�HQWUHJD�VH�KDUi�XQD�HQ�0D\R��SULPDYHUD�YHUDQR��\�2FWXEUH��RWRxR�LQYLHUQR��
6HUi�GH�REOLJDGR�FXPSOLPLHQWR� OD�GHYROXFLyQ�GH� WRGD� OD�URSD� ODERUDO�HQWUHJDGD��DO�
UHFLELU�HO�ÀQLTXLWR�GH�OD�HPSUHVD��VLHQGR�IDFXOWDG�GH�OD�HPSUHVD�OD�GHGXFFLyQ�GHO�YDORU�
GH�ODV�SUHQGDV�QR�HQWUHJDGDV�HQ�HVWD�OLTXLGDFLyQ�
3DUD�HO�SHUVRQDO�QXHYR�HYHQWXDO�OD�HTXLSDFLyQ�FRQVLVWLUi�HQ�OD�HQWUHJD�GH�XQ�SHWR��TXH�
FRQVHUYDUD�GXUDQWH�WUHV�PHVHV��VL�VX�FRQWUDWR�VH�H[WLHQGH�PiV�GH�HVWH�WLHPSR���SDUD�
GHVSXpV�FDQMHDUOR�SRU�OD�HTXLSDFLyQ�GHVDUUROODGD�HQ�HO�SiUUDIR�DQWHULRU�
$O�LJXDO�TXH�HQ�HO�FDVR�GH�ODV�HTXLSDFLRQHV��VHUi�GH�REOLJDGR�FXPSOLPLHQWR�OD�GHYROXFLyQ�
GHO�SHWR�V�HQWUHJDGR�V��DO�UHFLELU�HO�ÀQLTXLWR�GH�OD�HPSUHVD��VLHQGR�IDFXOWDG�GH�OD�HPSUHVD�
OD�GHGXFFLyQ�GHO�YDORU�GH�ODV�SUHQGDV�QR�HQWUHJDGDV�HQ�HVWD�OLTXLGDFLyQ�
$� WRGRV� ORV� WUDEDMDGRUHV� VH� OHV� KDUi� HQWUHJD� GH� ORV� (SLV� FRUUHVSRQGLHQWHV�� FRQ� HO�
FRPSURPLVR�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�GHYROYHUORV�VL�OD�GXUDFLyQ�GH�VX�FRQWUDWR�
IXHVH�LQIHULRU�D���PHVHV��VLHQGR�IDFXOWDG�GH�OD�HPSUHVD�OD�GHGXFFLyQ�GHO�YDORU�GH�ODV�
SUHQGDV�QR�HQWUHJDGDV�HQ�HVWD�OLTXLGDFLyQ�
'LVSRVLFLyQ�DGLFLRQDO�SULPHUD�
$PEDV�SDUWHV�DFXHUGDQ�TXH�HQ�FDVR�GH�TXH�D�OR�ODUJR�GH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQYHQLR�
FROHFWLYR�VH�SXEOLFDUD�DOJXQD�GLVSRVLFLyQ�GLVWLQWD�GH�ODV�PHQFLRQDGDV��TXH�DIHFWDUD�
DO�FRQWHQLGR�GHO�SUHVHQWH�WH[WR��VH�FRQYRFDUD�FRQ�FDUiFWHU�LQPHGLDWR�D�OD�FRPLVLyQ�
QHJRFLDGRUD�D�ÀQ�GH�DGDSWDU�VX�FRQWHQLGR�HQ�OR�TXH�SXGLHUD�TXHGDU�PRGLÀFDGR�
'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD��'HUHFKR�VXSOHWRULR�
(Q�OR�QR�SUHYLVWR�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�HVWDWXWR�
GH�ORV�WUDEDMDGRUHV�\�GHPiV�QRUPDV�ODERUDOHV�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�LPSHUDWLYD�
SRU�FRQVLGHUDUVH�FRPR�GHUHFKR�QHFHVDULR�
AÑO 2016

7DEOD�VDODULDO�SDUD�$FWLYD�\�6HUYLFLRV�0DQWHQLPLHQWRV�,QWHJUDOHV��6�/�
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'SWR��0DQWHQLPLHQWR

*UXSR�, *UXSR�,, *UXSR�,,, *UXSR�,9
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6DODULR�EDVH� ������ ������ ������ ������ ������ ������ ��������  �������� �������� ��������
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*UXSR�, *UXSR�,, *UXSR�,,, *UXSR�,9
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7UDEDMDGRU� HQ�
IRUPDFLyQ����$xR
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6DODULR�EDVH� ������ ������ ������ ������ ������ ������ �������� �������� �������� ��������

3OXV�GLVSRQLELOLGDG   ����� ����� ����� �����    
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'SWR��(OHFWULFR�&OLPD

*UXSR�, *UXSR�,, *UXSR�,,, *UXSR�,9

7UDEDMDGRU� HQ�
IRUPDFLyQ����$xR

7UDEDMDGRU� HQ�
IRUPDFLyQ����$xR
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+RUD�)HVWLYD ����� ����� ����� ����� ����� ����� �����    

7RWDO�EUXWR�DQXDO� �������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������
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*UXSR�, *UXSR�,,, *UXSR�,9 *UXSR�9

7UDEDMDGRU � HQ�
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6DODULR�EDVH� ������ ������ ������ ������ �������� �������� �������� �������� ��������

3OXV�GLVSRQLELOLGDG        

5HWULEXFLyQ�HQ�HVSHFLH       ������
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+RUD�([WUD�'LXUQD ���� ���� ���� ���� ����    
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� '��0LJXHO�2WHUR�/ySH]��-HIH�GH�OD�8QLGDG�GH�5HFDXGDFLyQ�GHO�6HUYLFLR�
3URYLQFLDO�GH�5HFDXGDFLyQ�\�*HVWLyQ�7ULEXWDULD�GH�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�
GH�&iGL]��GH�OD�=RQD�GH�OD�6LHUUD��2ÀFLQD�GH�8EULTXH�
� +$*2�6$%(5�TXH�D�SDUWLU�GHO����GH�-XOLR�KDVWD�HO����GH�2FWXEUH�GH��������
HVWDUiQ�DO�FREUR�HQ�SHULRGR�YROXQWDULR�ORV�UHFLERV�FRUUHVSRQGLHQWHV�DO�PXQLFLSLR�GH�
9,//$/8(1*$�'(/�526$5,2��SHUWHQHFLHQWH�DO�FRQFHSWR�
7$6$�325�(175$'$�<�6$/,'$�'(�9(+,&8/26�$�75$9(6�'(�/$6�$&(5$6��
ejercicio 2.016
� /RV�FRQWULEX\HQWHV�TXH�VH�HQFXHQWUHQ�DIHFWDGRV�SRU�HO�SDJR�GH�ORV�PLVPRV�
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