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� &RQ� HO� SURSyVLWR� GH� GHWHUPLQDU� OD� � PLFURILOWUDFLyQ� FRURQDULD� HQ� SLH]DV� WUDWDGDV�
HQGRGRWLFDPHQWH��XWLOL]DQGR�FHPHQWRV�D�EDVH�GH�GLPHWUDFULODWR�GH�XUHWDQR��(QGR�UH]���\�y[LGR�GH�
]LQF�PiV��HXJHQRO��*URVVPDQ��VH�OOHYR�D�FDER�HVWH�HVWXGLR��
�
� 6H�XWLOL]DUyQ�����SLH]DV�GHQWDOHV�PRQRUUDGLFXODUHV��TXH�VH�DJUXSDURQ�HQ���JUXSRV����JUXSRV�
FRQIRUPDGRV�FRQ�GLH]�SDUHV�\���JUXSRV�FRQ���SDUHV�FDGD�XQR�� ORV�SULPHURV���JUXSRV�VH�XWLOL]DURQ�
SDUD� HYDOXDU� OD� FDQWLGDG� GH� PLFURILOWUDFLyQ� FRURQDULD� GH� D]XO� GH� PHWLOHQR� D� WUDYpV� GHO� FRQGXFWR�
UDGLFXODU��FDGD�JUXSR�IXH�REWXUDGR�FRQ�XQ�FHPHQWR�GLIHUHQWH�\�XQD�WpFQLFD�GH�REWXUDFLyQ�GLIHUHQWH��
ORV� �� JUXSRV� UHVWDQWHV� VH� XWLOL]DURQ� FRPR� JUXSRV� FRQWURO�� � /XHJR� GH� VX� REWXUDFLyQ� IXHURQ�
LQWURGXFLGDV�HQ�XQD�WLQFLyQ�GH�D]XO�GH�PHWLOHQR�DO������XWLOL]DQGR�OD�WpFQLFD�GH�+ROODQG��WLQFLyQ�FRQ�
D]XO� GH�PHWLOHQR� DO� YDFtR��� GXUDQWH����KRUDV��/DV�SLH]DV� IXHURQ� UHWLUDGDV�GH� OD� WLQFLyQ�\�FRUWDGDV�
ORQJLWXGLQDOPHQWH� FRQ� XQ� GLVFR� GH� FDUEXUR� \� IXHURQ� HYDOXDGDV� FRQ� � XQ� HVWHUHRVFRSLR� ���� ;� GH�
DXPHQWR��� SRVWHULRUPHQWH� VH� PLGLy� OD� PLFURILOWUDFLyQ� HQ� PLOtPHWURV� �FDOLEUDGRU� GH� � 9HUQLHUH���
6HJXLGDPHQWH�VH�WDEXODURQ�ORV�GDWRV�XWLOL]DQGR�OD�SUXHED�HVWDGtVWLFD��$129$��
� �

/RV� UHVXOWDGRV� REWHQLGRV� � FRQ� HO� FHPHQWR� GH� (QGR�UH]�� � REWXYR� XQ� SURPHGLR� GH�
PLFURILOWUDFLyQ� GH� ����� PP�� � &RQ� HO� FHPHQWR� GH� *URVVPDQ� FRQR� ~QLFR� IXH� GH� ����� PP� \� FRQ�
FRQGHQVDFLyQ�ODWHUDO�IXH�GH������PP��VLHQGR�HVWH�~OWLPR�HO�TXH�SUHVHQWy�PHMRU�SURSLHGDG�GH�VHOODGR�
FRQWUD�OD�PLFURILOWUDFLyQ�FRURQDO��

�
(Q� HVWH� HVWXGLR� VH� FRQFOX\H�� TXH� GH� ORV� GRV� FHPHQWRV� HVWXGLDGRV�� HO� FHPHQWR� *URVVPDQ�

REWXYR�PHMRU�UHVXOWDGR�FRQ�UHVSHFWR�D�OD��PLFURILOWUDFLyQ�FRURQDULD��TXH�HO�FHPHQWR�(QGR�UH]���
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� 8QR� GH� ORV� SULQFLSDOHV� REMHWLYRV� GH� OD� REWXUDFLyQ� GHO� FRQGXFWR� UDGLFXODU� HV� SUHYHQLU� OD�
SHQHWUDFLyQ�GH�PLFUR�RUJDQLVPRV�H�LUULWDQWHV�GH�OD�FDYLGDG�EXFDO��KDFLD�ORV�WHMLGRV�SHULDSLFDOHV�FRQ�
HO�ILQ�GH�TXH�QR�VH�GHVDUUROOH�SDWRORJtD�GH�RULJHQ�HQGRGyQWLFR���
� �

(Q� OD� DFWXDOLGDG� H[LVWHQ� GLYHUVLGDG� GH�PDWHULDOHV�GH� REWXUDFLyQ� HQGRGyQWLFD�� DOJXQRV�PiV�
XWLOL]DGRV��HILFDFHV��\�SUiFWLFRV�TXH�RWURV��HQWUH�GLFKRV�PDWHULDOHV��VH�SXHGH�PHQFLRQDU�ORV�FHPHQWRV�
D�EDVH�GH�y[LGR�GH�]LQF�\�HXJHQRO��HO�FHPHQWR�D�EDVH�GH�KLGUy[LGR�GH�FDOFLR��HO�FHPHQWR�D�EDVH�GH�
LRQyPHUR�GH�YLGULR�\�ORV�PiV�DFWXDOHV�D�EDVH�GH�UHVLQD�VLQWpWLFD��
�
� &RQ� HO� ILQ� GH� HVWXGLDU� FXiO� PDWHULDO� GH� REWXUDFLyQ� HQGRGyQWLFD� � SUHVHQWD� PHQRU�
PLFURILOWUDFLyQ�� VH� HVWXGLDURQ� GRV� GLIHUHQWHV� WLSRV� GH� FHPHQWRV� GH� REWXUDFLyQ� HQGRGyQWLFD�� � (O�
FHPHQWR�D�EDVH�GH�'LPHWDFULODWR�GH�8UHWDQR��(QGR�UH]����TXH�HV�XQ�FHPHQWR�GH�QXHYD�JHQHUDFLyQ�\�
FRQ�EXHQDV�SURSLHGDGHV� �ELRFRPSDWLEOHV�\� IiFLO�PDQLSXODFLyQ��(O� RWUR� FHPHQWR� HVWD� FRPSXHVWR�D�
EDVH� GH� y[LGR� GH� =LQF� \� (XJHQRO� �*URVVPDQ��� � HV� XQR� GH� ORV� FHPHQWRV� PiV� DQWLJXRV� GH� XVR�
HQGRGyQWLFR� \� HV� XVDGR� FRPR� SDUiPHWUR� GH� FRPSDUDFLyQ� FRQ� RWURV� FHPHQWRV� ����� � <D� TXH� HQ� OD�
DFWXDOLGDG�VH�EXVFD�REWHQHU�PHMRUHV�UHVXOWDGRV�HQ�ORV�WUDWDPLHQWRV�HQGRGyQWLFRV�HV�QHFHVDULR�TXH�HO�
RGRQWyORJR�SXHGD�HOHJLU�HO�PHMRU�PDWHULDO�REWXUDGRU�TXH�PHMRU�VH�DGDSWH�D� ODV�QHFHVLGDGHV�GH�VX�
WUDWDPLHQWR�� SRU� HOOR� HV� QHFHVDULR� TXH� WDQWR� HO� HVWXGLDQWH� GH� 2GRQWRORJtD� FRPR� HO� RGRQWyORJR�
FRQR]FDQ�ODV�SURSLHGDGHV�ItVLFDV��TXtPLFDV�\�ELROyJLFDV�GH�ORV�SURGXFWRV�TXH�XWLOL]D�HQ�VX�SUiFWLFD�
FOtQLFD��
�
� $� FRQWLQXDFLyQ� VH� GHVDUUROOD� OD� LQYHVWLJDFLyQ� UHODFLRQDGD� FRQ�� ³(VWXGLR� FRPSDUDWLYR� ³LQ�
9LWUR´�GH�OD�PLFURILOWUDFLyQ�FRURQDULD�HQ�SLH]DV�WUDWDGDV�HQGRGyQWLFDPHQWH��XWLOL]DQGR�FHPHQWRV��D�
EDVH�GH�GLPHWDFULODWR�GH�XUHWDQR��(QGR�UH]���\�GH�y[LGR�GH�]LQF�PiV�HXJHQRO��*URVVPDQ������
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� (O�SUHVHQWH�HVWXGLR�SUHWHQGH�GDU�UHVSXHVWD�D�OD�VLJXLHQWH�LQWHUURJDQWH�GH�,QYHVWLJDFLyQ���
� ¢&XiO�GH�ORV�GRV�FHPHQWRV�GH�REWXUDFLyQ�HQGRGyQWLFD�*URVVPDQ�R�(QGR�UH]���SUHVHQWD�³LQ�
9LWUR´���HO�PHMRU�VHOODGR�FRQWUD�OD�PLFURILOWUDFLyQ�FRURQDO"�
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��� &RQIRUPH� VH� YDQ� SURGXFLHQGR� QXHYRV� FHPHQWRV� SDUD� REWXUDFLyQ� HQGRGyQWLFD�� FRQYLHQH�
HYDOXDU�VXV�GLIHUHQWHV�FDUDFWHUtVWLFDV��

��� (VWH� HVWXGLR� FRQWULEX\H� D� JHQHUDU� FRQRFLPLHQWR� HQ� HO� FDPSR� GH� OD� HQGRGRQFLD��
SDUWLFXODUPHQWH�HQ�HO�FDPSR�GH�ORV�FHPHQWRV�SDUD�REWXUDFLyQ�HQGRGyQWLFD��

��� /RV�UHVXOWDGRV�GH�HVWH�HVWXGLR��VHUiQ�~WLOHV�SDUD�SRGHU�VHOHFFLRQDU�XQ�FHPHQWR�HQGRGyQWLFR�
FRQ�EXHQ�VHOODGR�FRURQDO��

��� /D�HODERUDFLyQ�GH�HVWH�HVWXGLR�SHUPLWLUi�DGTXLULU�H[SHULHQFLD�WHyULFD�\�SUiFWLFD�HQ�HO�FDPSR�
GH�OD�PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ��
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(O�VHOODGR�GHO�FRQGXFWR�UDGLFXODU�D�QLYHO��FRURQDO�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�HO�p[LWR�GHO�
WUDWDPLHQWR� HQGRGyQWLFR� \� SURWHJH� HO� FRQGXFWR� UDGLFXODU� GH� FRQWDPLQDFLyQ� FRQWUD� VXVWDQFLDV�
EXFDOHV�� LQFOX\HQGR�PLFURRUJDQLVPRV�GH� OD�VDOLYD�� �8Q�VHOODGR�GHO�FRQGXFWR�UDGLFXODU� LQDGHFXDGR�
SHUPLWH� HO� DFFHVR� GH� FRQWDPLQDFLyQ� D� OD� UHJLyQ� DSLFDO� SRU� PHGLR� GHO� FRQGXFWR� UDGLFXODU� R�
FRQGXFWLOORV�DFFHVRULRV��TXH�SHUPLWHQ�HO�IOXMR�GH�HQGRWR[LQDV�\�PLFURRUJDQLVPRV��DO�iUHD�SHULDSLFDO�
\�TXH�SXHGDQ�SURGXFLU�XQD�DOWHUDFLyQ�SDWROyJLFD�������
�
� 6HJ~Q�7DJJHU� HQ� XQ� HVWXGLR� UHDOL]DGR� SRU�5DYDQVKDG� \� FRODERUDGRUHV� � HO� VHOODGR� FRURQDO�
HQWUH�FLWDV� MXHJD�XQ�SDSHO�PX\� LPSRUWDQWH�HQ� OD� WHUDSpXWLFD�HQGRGyQWLFD��SURWHJLHQGR�HO�FRQGXFWR�
UDGLFXODU� GH� OD� FRQWDPLQDFLyQ� FRQ� VXVWDQFLD� RUDOHV�� \D� TXH� SXHGH� RFXUULU� ILOWUDFLyQ� D� WUDYpV� GHO�
PDWHULDO�WHPSRUDO�KDFLD�HO�FRQGXFWR�OLPSLR��\�SURYHH�XQ�FDPLQR�SDUD�TXH�ORV�PLFURRUJDQLVPRV�\�ODV�
WR[LQDV�VDOJDQ�KDFLD�HO�iSLFH�GHQWDO��LQLFLDQGR�R�H[DFHUEDQGR�OD�SDWRORJtD�SHULDSLFDO������
�
� (O� IUDFDVR� GH� ORV� WUDWDPLHQWRV� GH� FRQGXFWRV� UDGLFXODUHV� SXHGH� VHU� DWULEXLGR� D� GLYHUVDV�
FDXVDV�� SHUR� VH�SLHQVD�TXH� OD�PLFURILOWDFLyQ� D� WUDYpV�GH� OD� REWXUDFLyQ� UDGLFXODU�� SRU� VL� VROD�� HV� HO�
SULQFLSDO� IDFWRU� ����� � (VWD� PLFURILOWUDFLyQ� VH� GD�� LQFOXVR�� D� WUDYpV� GH� FRQGXFWRV� UDGLFXODUHV� FRQ�
REWXUDFLRQHV�ELHQ�DGDSWDGDV�������
�
� (VWH� QR� HV� XQ� FRQFHSWR� QXHYR�� � (Q� ������ VHJ~Q� -LPpQH]� � HQ� XQ� HVWXGLR� UHDOL]DGR� SRU�
0DUVKDOO�	�0DVVOHU�SHQVDURQ�TXH�HO�FRPSOHWR�VHOODGR�GHO�FRQGXFWR�UDGLFXODU�VH�DOWHUD�VL�HO�VHOODGR�
FRURQDO�VH�URPSH������
�
� 6HJ~Q� HVWXGLRV� UHDOL]DGRV�� QR� H[LVWH� QLQJ~Q� PDWHULDO� REWXUDGRU� WHPSRUDO� TXH� HYLWH�
PLFURILOWUDFLyQ� GH� � IOXLGRV� RUDOHV�� OR� TXH� VLJQLILFD� TXH� GHVSXpV� GH� XQ� SHULRGR� GH� WLHPSR�
GHWHUPLQDGR�� HVWRV� IOXLGRV�� OOHJDQ� D� HVWDU� HQ� FRQWDFWR� FRQ� HO�PDWHULDO� GH�REWXUDFLyQ�GHO� FRQGXFWR�
UDGLFXODU������
�
� (Q������0DGLVRQ�\�:LOFR[�HQ�VX�HVWXGLR�SXEOLFDGR�SRU�-LPpQH]�� UHDOL]DURQ�XQ�HVWXGLR� LQ�
YLWUR� GH� ILOWUDFLyQ� � TXH� PXHVWUD� TXH� GHVSXpV� GH� WUHV� GtDV� GH� H[SRVLFLyQ� D� VDOLYD� DUWLILFLDO�� KDEtD�
ILOWUDFLyQ�FRURQDO�H[WHQVD��GH�XQD�WLQFLyQ��D�WUDYpV�GH�XQD�EXHQD�REWXUDFLyQ�GHO�FRQGXFWR�UDGLFXODU�
����� �(OORV�FRQVLGHUDURQ�TXH�XQD� ILOWUDFLyQ�GH�HVWD�QDWXUDOH]D�SRGtD� WRPDUVH�HQ�FXHQWD�FRPR�FDXVD�
SRWHQFLDO�HQ�HO�IUDFDVR�GHO�WUDWDPLHQWR�HQGRGyQWLFR���0DGLVRQ�\�:LOFR[�HQ�VX�HVWXGLR�SXEOLFDGR�SRU�



-LPpQH]� FRQILUPDURQ� TXH� HVD� H[SRVLFLyQ� GHO� FRQGXFWR� UDGLFXODU�� DO� PHGLR� RUDO�� SHUPLWH�
PLFURILOWUDFLyQ�FRURQDULD��HQ�DOJXQRV�FDVRV��D�ORV�ODUJR�GH�WRGR�HO�FRQGXFWR�UDGLFXODU������
�
� 6HJ~Q� -LPpQH]� HQ� XQ� HVWXGLR� SXEOLFDGR� SRU� 7RUDELQHMDG� HW� DO�� (QFRQWUy� TXH� HO� ���� GH�
SLH]DV� PRQRUDGLFXODUHV�� REWXUDGDV� XWLOL]DQGR� FRQGHQVDFLyQ� ODWHUDO� FRQ� JXWDSHFKD� \� XQ� FHPHQWR�
VHOODGRU��IXHURQ�FRQWDPLQDGDV�FRQ�EDFWHULDV�D�OR�ODUJR�GH�WRGR�HO�FRQGXFWR�UDGLFXODU�GHVSXpV�GH����D�
��� GtDV�� GHSHQGLHQGR� GHO� RUJDQLVPR� TXH� ORV� FRQWDPLQy� ����� � /RV� UHVXOWDGRV� ORV� OOHYDURQ� D�
UHFRPHQGDU� TXH��XQ�FRQGXFWR�REWXUDGR�TXH�KD� VLGR� FRQWDPLQDGR� FRURQDOPHQWH�SRU� OR�PHQRV�SRU�
WUHV�PHVHV��GHEH�VHU�YXHOWR�D�REWXUDU�DQWHV�GH�FRORFDU�OD�UHVWDXUDFLyQ�GHILQLWLYD������
�
� $OJXQRV�PLFURRUJDQLVPRV�TXH� VH� HQFXHQWUDQ�HQ� OD� FDYLGDG�EXFDO�� QR� VRQ�SDWyJHQRV�HQ� VX�
KiELWDW� QRUPDO�� SHUR� HQ� ODV� FRQGLFLRQHV� DGHFXDGDV� �LQIODPDFLyQ� R� LQIHFFLyQ�� \� HQ� RWURV� WHMLGRV�
SXHGHQ�LQLFLDU�R�H[DFHUEDU�XQD�SDWRORJtD���(VWRV�PLFURRUJDQLVPRV�\�VXV�SURGXFWRV�GH�GHJUDGDFLyQ�
VH� FRQVLGHUDQ� OD� PD\RU� FDXVD� GH� OHVLRQHV� SXOSDUHV� \� SDWRORJtDV� SHULDSLFDOHV�� � /DV� OHVLRQHV�
SHULUUDGLFXODUHV�VRQ�SURGXFLGDV�SRU� ORV�PLFURRUJDQLVPRV�GHO�FRQGXFWR�UDGLFXODU�\�R�VXV�SURGXFWRV�
TXH�DYDQ]DQ�KDFLD�HO�iUHD�SHULDSLFDO�H�LQWHUDFW~DQ��FRQ�ORV�WHMLGRV�SHULDSLFDOHV�GHO�KXpVSHG������3RU�OR�
TXH�HV�QHFHVDULR�XQD�EXHQD�WpFQLFD�GH�LQVWUXPHQWDFLyQ��MXQWD�D�XQD�WpFQLFD�GH�REWXUDFLyQ�\�XQ�EXHQ�
FHPHQWR��TXH�QRV�SURSRUFLRQH�XQ�PHMRU�UHVXOWDGR�FRPR�ORV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��
�
&(0(172�*52660$1��y[LGR�GH�]LQF�FRQ�HXJHQRO����
�
*HQHUDOLGDGHV��

�� )RUPXODGR�SRU�SULPHUD�YH]�HQ������
�� 0RGLILFDGR�HQ������HOLPLQDQGR�OD�SODWD�
�� &HPHQWR�HVWiQGDU�XVDGR�FRPR�SDUiPHWUR�GH�FRPSDUDFLyQ�GH�RWURV������
�
(O�FHPHQWR�GH�*URVVPDQ�HV�XQR�GH�ORV�FHPHQWRV�PiV�XWLOL]DGRV�HQ�OD�DFWXDOLGDG��\D�TXH�SRU�

VXV� FRPSRQHQWHV� \� FXDOLGDGHV�� OR�KDFH� VHU� XQ� FHPHQWR�ELRFRPSDWLEOH� FRQ� HO� RUJDQLVPR�KXPDQR��
(QWUH�VXV�FRPSRQHQWHV�SULQFLSDOHV�VH�HQFXHQWUDQ��
�
3ROYR��
�

�� Ï[LGR�GH�]LQF�UHDFWLYR�����SDUWHV��
�� 5HVLQD�(VWDEHOLWD�����SDUWHV��
�� 6XEFDUERQDWR�GH�%LVPXWR�����SDUWHV��



�� 6XOIDWR�GH�EDULR�����SDUWHV��
�� %RUDWR�GH�VRGLR�DQKLGUR����SDUWH��

�
/LTXLGR��
�

�� (XJHQRO�
�
�� (QWUH�VXV�SURSLHGDGHV�VH�HQFXHQWUDQ�ODV�VLJXLHQWHV��
�

�� /D�UHVLQD�HVWDEHOLWD���&RQILHUH�DO�FHPHQWR�XQD�EXHQD�DGKHVLYLGDG�
�� (O�VXEFDUERQDWR�GH�ELVPXWR��/R�WRUQD�PiV�SOiVWLFR�
�� (O�VXOIDWR�GH�%DULR��0HMRUD�OD�UDGLRSDFLGDG������

�
(O�&HPHQWR�GH�*URVVPDQ�SURSRQH�XQDV�UHJODV�HVSHFtILFDV�SDUD�WRPDU�HQ�FXHQWD�D�OD�KRUD�GH�

OD�PH]FOD�GHO�FHPHQWR�\�REWHQHU�PHMRUHV�UHVXOWDGRV��
�
�� $O�HVSDWXODU��VH�GHEH�VHQWLU�XQD�OHYH�UHVLVWHQFLD�GH�OD�PH]FOD��
�� $O� XQLU� OD� PH]FDO� FRQ� OD� HVSiWXOD�� OHYDQWiQGROD� FRQ� HO� ERUGH� GH� HVWD� KDFtD� DEDMR�� HO�

FHPHQWR�QR�GHEHUD�FDHU�DQWHV�GH����VHJXQGRV��
�� 5HFRORFDQGR� OD� HVSiWXOD� VREUH� OD�PH]FOD� \� YROYLHQGR� D� OHYDQWDUOD�� HO� FHPHQWR� GHEHUi�

HVWLUDUVH�DSUR[LPDQGDGHQWH�����FP��$QWHV�GH�URPSHUVH������
�
0DQLSXODFLyQ��
�

�� 7LHPSR�GH�WUDEDMR�����PLQXWRV�
�� (O� FHPHQWR� IUDJXD� FRQ� PiV� UDSLGH]� HQ� ERFD� TXH� HQ� OD� ORVHWD� GHELGR� D� OD� PD\RU�

WHPSHUDWXUD�FRUSRUDO�\�KXPHGDG��
�� 6L�VH�DJUHJD�PiV�ERUDWR�GH�VRGLR�HO�WLHPSR�GH�IUDJXDGR�VH�SURORQJD�
�� 6L�HO�HXJHQRO�HVWD�R[LGDGR�HO�FHPHQWR�IUDJXD�FRQ�PiV�UDSLGH]��

�
�
&(0(172�(1'2�5(=���GLPHWDFULODWR�GH�XUHWDQR���
�
'(6&5,3&,21�� � � (V� XQ� VHOODGRU� UDGLFXODU� ELRFRPSDWLEOH�� EDVDGR� HQ� 'LPHWDFULODWR� GH� 8UHWDQR��
� FRQVLVWH�HQ�XQ�VHW� IRUPDGR�GH�GRV�SDUWHV��SDVWD�SDVWD�TXH�VH� �PH]FODQ�DXWRPiWLFDPHQWH�DO�



� GLVSHUVDU� FDGD� SRUFLyQ�� � 7LHQH� SURSLHGDGHV� KLGURItOLFDV�� TXH� SURYHHQ� XQD� H[FHOHQWH�
SHQHWUDFLyQ�� GHQWUR�GH�ORV�WXEXOLOORV�GHQWLQDULRV���(VWR�SHUPLWH�PHMRUDU�ODV�SURSLHGDGHV�GHO�VHOODGR�
� FRPELQDGR� FRQ� OD� IDFLOLGDG� GH� FRORFDUOR� R� UHPRYHUOR�� � /D� UDGLRSDFLGDG� HTXLYDOHQWH� D� OD�
� JXWDSHUFKD�VLPSOLILFD�OD�LQWHUSUHWDFLyQ�UDGLRJUiILFD���(O�FHPHQWR�(QGR�UH]��QR�FRPSURPHWH�
ORV�� DJHQWHV�DGKHVLYRV��GH�GHQWLQD�R�OD�SROLPHUL]DFLyQ�GH�ORV�FHPHQWRV�UHVLQRVRV������
�
,1',&$&,21(6����(QGR�UH]��HVWi�GLVHxDGR�SDUD�VHU�XWLOL]DGR�FRQ�JXWDSHUFKD�SDUD�OD�REWXUDFLyQ�GH�
� FRQGXFWRV�UDGLFXODUHV���/D�SHTXHxD�SXQWD�GH�FDOLEUH����GHO�GLVSHQVDGRU��MXQWR�FRQ�XQ�FRQR�
� PDHVWUR� DSURSLDGR�SURYHH� XQ�ySWLPR� VHOODGR�� �(QGR�UH]�� SXHGH� VHU� XWLOL]DGR� FRQ� WpFQLFDV�
� FRQYHQFLRQDOHV�GH�REWXUDFLyQ��UHFRPHQGDGR�FRQR�~QLFR��R�FRQ�JXWDSHUFKD�FDOLHQWH��
�
35(&$8&,21(6�
�

��� 1R� XWLOLFH� VROXFLRQHV� LUULJDGRUDV� TXH� FRQWHQJDQ� SHUy[LGR� R� OXEULFDQWHV� TXH� JHQHUHQ�
R[tJHQR�GHO�SHUy[LGR�\D�TXH�LQKLEHQ�OD�SROLPHUL]DFLyQ�GHO�(QGR�UH]���

��� 3DUD�FRQVXOWRULRV�GRQGH�QR�WHQJDQ�DJXD�OLEUH�GH�EDFWHULDV��LUULJXH�EDVWDQWH�HO�FRQGXFWR�FRQ�
KLSRFORULWR� DQWHV� GH� XWLOL]DU� HO� (QGR�UH]��� � 7UHV� VROXFLRQHV� PiV� VH� VXJLHUHQ�� VROXFLyQ�
('7$��DQHVWHVLD�ORFDO�R�FORUKH[LGLQD���6HTXH�ELHQ�HO�FRQGXFWR��XWLOLFH�HO�(QGR�UH]��FRPR�
VH�LQGLFD����������������������������������������������������������������������������������������������������

��� 1R� XWLOLFH� JXWDSHUFKD� FRQ� \RGRIRUPR� \� (QGR�UH]��� \D� TXH� HO� DVHQWDPLHQWR� GHO� FRQR� VH�
LQKLEH��

��� 1R�OR�XWLOLFH�HQ�SDFLHQWHV�DOpUJLFRV�D�ODV�UHVLQDV��HVSHFLDOPHQWH�D�ORV�PHWDFULODWRV��
��� $VHJ~UHVH�VLHPSUH�GH�TXH�OD�SXQWD�DSOLFDGRUD�WHQJD�XQ�WRSH�GH���D���PP�UHVSHFWR�DO�iSLFH�

\� TXH� VLHPSUH� TXHGH� IORMR� GHQWUR� GHO� FRQGXFWR�� DXQTXH� HVWR� LPSOLTXH� EDMDU�PiV� HO� WRSH�
UHVSHFWR�DO��iSLFH�DQWHV�GH�DSOLFDU�HO�(QGR�UH]����0LHQWUDV�FRORFD�OD�JXWDSHUFKD�QR�ERPEHH�
PiV�PDWHULDO�IXHUD�GHO�iSLFH���/RV�SHTXHxRV�H[FHVRV�TXH�VH�REVHUYDQ�UDGLRJUiILFDPHQWH�QR�
FDXVDQ�QLQJ~Q�SUREOHPD������

��� 1R�KDJD�IXHU]D�DO�FRORFDU�HO�FRQGHQVDGRU�GHO�(QGR�UH]��SDUD�GLVSHQVDU�HO�PDWHULDO��
��� /DV�SXQWDV�VRQ�GHVFDUWDEOHV��
�
��� (O�(QGR�UH]��HVWi�GLVHxDGR�GH�PDQHUD�TXH�QR�SROLPHULFH� WDQ�UtJLGR�FRPR�ODV�FRPSRVLWDV�

QRUPDOHV���3XHGH�VHU�HOLPLQDGR�HO�PDWHULDO�SRU�PHGLR�GH�WXUELQD�VL�VH�QHFHVLWDUD�FRORFDU�XQ�
SRVWH� R� SDUD� XQ� UHWUDWDPLHQWR�� � $O� PH]FODUOR� HYLWDU� H[SRQHUOR� PXFKR� DO� DLUH�� SRUTXH� VX�
PDQLSXODFLyQ� VREUH� OD� ORVHWD� GH� SDSHO� SXHGH� VHU� XQ� SRFR� GLItFLO�� � (O� HXJHQRO� LQKLEH� VX��



DVHQWDPLHQWR��SRU� OR� WDQWR�VH�GHEH�XWLOL]DU� UHVLQD� IOXLGD�SUHYLR�D�VX�DVHQWDPLHQWR�VL� IXHUD�
QHFHVDULR��

��� /D� WHPSHUDWXUD� UHFRPHQGDGD� SDUD� VX� DOPDFHQDPLHQWR� GHEH� VHU� HQWUH� �� D� �� JUDGRV�
FHQWtJUDGRV������

�
7(&1,&$�'(�&21'(16$&,21�/$7(5$/�
�
� 'HVSXpV� GH� SUHSDUDGD� OD� FDYLGDG� UDGLFXODU�� VH� VHOHFFLRQD� HO� FRQR� SULQFLSDO�� HO� FXDO� HV� GHO�
PLVPR�FDOLEUH�TXH�OD�OLPD�FRQ�TXH�VH�SUHSDUy�HO�WHUFLR�DSLFDO�GH�OD�FDYLGDG���6H�KDFHQ�ODV�SUXHEDV�
YLVXDO�� WiFWLO�� \� UDGLRJUiILFD�SDUD� DVHJXUDUVH�GHO� DMXVWH�zSWLPR�GHO� WHUFLR� DSLFDO� \� VH� FHPHQWD�� �(O�
FRQR�SULQFLSDO�GHEH�REOLWHUDU�HO�WHUFLR�DSLFDO�GHO�FRQGXFWR������
�
� 'HELGR�D�TXH�HO�DQFKR�GH�ORV�GRV�WHUFLRV�FRURQDULRV�GHO�FRQGXFWR�RYDODGR�HV�PD\RU�TXH�HO�
GHO�FRQR�SULQFLSDO��VH�GHVSOD]D�HO�FRQR�ODWHUDOPHQWH�FRQ�XQ�HVSDFLDGRU�\�VH�DJUHJDQ�PiV�FRQRV�GH�
JXWDSHUFKD�GHO�PLVPR�WDPDxR�TXH�HO�HVSDFLDGRU�TXH�HVWD�VLHQGR�XWLOL]DGR���6H�FRQVLGHUD�FRQFOXLGD�
OD�REWXUDFLyQ�FXDQGR�HO�HVSDFLDGRU�QR�SXHGH�SDVDU�PiV�DOOi�GH�OD�OtQHD�FHUYLFDO������
�
� /RV�FRQRV�GH�JXWDSHUFKD�TXH�VH�YD\DQ�DJUHJDQGR�GHEHU�VHU�LQWURGXFLGRV�KDVWD�HO�IRQGR�GHO�
HVSDFLDGRU�FyQLFR�TXH�OHV�SUHSDUD�HO�HVSDFLR��\�WDPELpQ�GHEHQ�HVWDU�FXELHUWRV�FRQ�VHOODGRU�DGLFLRQDO��
TXH�RFXSDUi�WRGRV�ORV�SHTXHxRV�HVSDFLRV������
�
�
*87$3(5&+$�
�
� /RV� FRQRV� GH� JXWDSHUFKD�� HVWiQ� FRQVWLWXLGRV� HVHQFLDOPHQWH� SRU� XQD� VXVWDQFLD� YHJHWDO�
H[WUDuGD�HQ�IRUPD�GH�ODWp[�GH�iUEROHV�GH�OD�IDPLOLD�GH�ODV�VDSRWiFHDV��0LPXVRSV�EDODWD�\�0LPXVRSV�
KXEHUL��GHO�JpQHUR�3DOODTXLXP��RULJLQDULR�SULQFLSDOPHQWH�GH� OD� LVOD�GH�6XPDWUD�\�HQ� ODV�)LOLSLQDV��
DXQTXH�SXHGHQ�HQFRQWUDUVH�HQ�RWUDV�SDUWHV�GHO�PXQGR�FRPR��SRU�HMHPSOR��HQ�OD�VHOYD�DPD]yQLFD��������
� /RV� FRQRV�GH�JXWDSHUFKD� FRQVWLWX\HQ�HO�PDWHULDO� VyOLGR�SUHIRUPDGR��PiV�XWLOL]DGR�� TXH� VH�
LQWURGXFH�HQ�HO�FRQGXFWR�FRPR�SDUWH�HVHQFLDO�R�FRPSOHPHQWDULD�GH�OD�REWXUDFLyQ���(V�LQVROXEOH�HQ�
DJXD�\�GLVFUHWDPHQWH�VROXEOH�HQ�HXFDOLSWRV���6H�GLVXHOYH�HQ�FORURIRUPR��pWHU�\�[LORO�������
� �

/D�JXWDSHUFKD�HV�XQD�UHVLQD�TXH�VH�SUHVHQWD�FRPR�XQ�VyOLGR�DPRUIR���6H�DEODQGD�IiFLOPHQWH�
SRU�OD�DFFLyQ�GHO�FDORU��\�UiSLGDPHQWH�VH�YXHOYH�ILEURVD��SRURVD�\�SHJDMRVD��SDUD�OXHJR�GHVLQWHJUDUVH�
D�PD\RU�WHPSHUDWXUD���$�WHPSHUDWXUDV�VXILFLHQWHPHQWH�EDMDV�HV�XQ�VyOLGR�UtJLGR������



� �
(VWH�PDWHULDO�VH�SUHVHQWD�HQ�GRV�IRUPDV�FULVWDOLQDV�QHWDPHQWH�GLIHUHQWHV���DOID��\��EHWD����/D�

IRUPD�DOID�SURYLHQH�GLUHFWDPHQWH�GHO�iUERO�\�OD�JXWDSHUFKD�FRPHUFLDO�HV�OD�IRPD�FULVWDOLQD�EHWD������
�
� /D�IRUPD��EHWD��TXH�HV�OD�TXH�VH�XWLOL]D�HQ�2GRQWRORJtD��WLHQH�XQ�SXQWR�GH�IXVLzQ�GH����D����
�&�� (O� HIHFWR� GHO� FDOHQWDPLHQWR� VREUH� ORV� FDPELRV� YROXPpWULFRV� GH� OD� JXWDSHUFKD� HV� VXPDPHQWH�
LPSRUWDQWH�HQ�2GRQWRORJtD���6H�FRPSUREy�TXH�OD�JXWDSHUFKD�VH�GLODWD�OLJHUDPHQWH�DO�VHU�FDOHQWDGD��
SURSLHGDG�FRQYHQLHQWH�SDUD�XQ�PDWHULDO�GH�REWXUDFLyQ���(VWD�SURSLHGDG�ItVLFD�VH�PDQLILHVWD�FRPR�XQ�
DXPHQWR�GH�YROXPHQ�GHO�PDWHULDO�TXH�SXHGH�VHU�FRPSULPLGR�HQ�OD�FDYLGDG�GHO�FRQGXFWR�UDGLFXODU�
�����
�
� 'HVSXpV� GH� OD� SXULILFDFLyQ� GHO� SURGXFWR�� RULJLQDOPHQWH� REWHQLGR� SDU� OD� FRQIHFFLyQ� GH� ORV�
FRQRV��VH�DGLFLRQDQ�YDULDV�VXVWDQFLDV�FRPR�HO�y[LGR�GH�FLQF��FDUERQDWR�GH�FDOFLR��VXOIDWR�GH�EDULR��
VXOIDWR�GH�HVWURQFLR��FDWJXW�SXOYHUL]DGR��FHUDV��UHVLQDV��iFLGRV�WiQLFRV��FRORUDQWHV��HVHQFLD�GH�FODYR�\�
RWURV�HOHPHQWRV��FRQ�HO�REMHWR�GH�PHMRUDU�ODV�SURSLHGDGHV�ILVLFRTXtPLFDV��SULQFLSDOPHQWH�OD�GXUH]D��
UDGLRSDFLGDG�� IOH[LELOLGDG� \� HVWDELOLGDG� GLPHQVLRQDO� IDFLOLWDQGR� VX� HPSOHR� HQ� OD� REWXUDFLyQ� GH�
FRQGXFWRV�UDGLFXODUHV������
�
� /D�JXWDSHUFKD�DSDUHFH�HQ�OD�FRPSRVLFLyQ�GH�ORV�FRQRV�HQ�SURSRUFLyQ�DSUR[LPDGD�GHO������
HO�y[LGR�GH�FLQF�GHO����DO������\�ORV�GHPiV�HOHPHQWRV�HQ�SURSRUFLRQHV�PHQRUHV��GHO�����DO������
DSUR[LPDGDPHQWH������
�
� (O� y[LGR� GH� FLQF� OH� GD� PD\RU� GXUH]D�� GLVPLQX\HQGR� DVu� OD� H[FHVLYD� HODVWLFLGDG� GH� OD�
JXWDSHUFKD��ORV�FRORUDQWHV�OH�RWRUJDQ�XQ�FRORU�URVDGR��D�YHFHV�DOJR�URML]R��TXH�SHUPLWH�YLVXOL]DUORV�
IiFLOPHQWH� HQ� OD� HQWUDGD� GHO� FRQGXFWR�� � 6H� HQFXHWUDQ� WDPELpQ� HQ� HO� FRPHUFLR�� DXQTXH� FRQ� SRFR�
IUHFXHQFLD��FRQRV�GH�JXWDSHUFKD�EODQFRV������
� &RPR� OD� JXWDSHUFKD� HQ� HVWDGR� QDWXUDO� QR� HV� UDGLRSDFD�� ORV� IDEULFDQWHV� DGLFLRQDQ� HQ� ODV�
IyUPXODV� GH� SUHSDUDFLyQ� GH� HVWRV� FRQRV�� VXVWDQFLDV� UDGLRSDFDV� TXH� SHUPLWHQ� XQ� PHMRU� FRQWURO�
UDGLRJUiILFR��\D�TXH�HO�z[LGR�GH�FLQF�DJUHJDGR��DXQTXH�HV�GH�SHVR�DWyPLFR�PiV�DOWR��QR�OHV�GD�D�ORV�
FRQRV�XQ�DGHFXDGR�FRQWUDVWH�FRQ�OD�GHQWLQD�TXH�URGHD�HO�FRQGXFWR������
�
� � $XQTXH�ORV�FRQRV�GH�JXWDSHUFKD�FRUUHFWDPHQWH�HQYDVDGRV��GXUDQ�PXFKR�WLHPSR��VX�
H[SRVLFLyQ� DO� DLUH� GHO� DPELHQWH� GXUDQWH� XQ� WLHPSR� SURORQJDGR� OHV� UHVWD� HODVWLFLGDG� \� ORV� YXHOYH�
TXHEUDGL]RV�� � (Q� WDO� FDVR� GHEHQ� VHU� GHVHFKDGRV�� SXHV� FRUUHQ� HO� ULHVJR� GH� TXHEUDVH� DO� VHU�
FRPSULPLGRV�HQ�HO�FRQGXFWR������



�
� /RV� FRQRV� GH� JXWDSHUFKD� SXHGHQ� VHU� GLYLGLGRV�� HQ� IXQFLyQ� GH� VX� XVR�� HQ� SULQFLSDOHV� \�
VHFXQGDULRV������
�
� /RV� SULQFLSDOHV�� WDPELpQ� OODPDGRV� FRQRV� PDHVWURV�� VRQ� ORV� TXH� JHQHUDOPHQWH� OOHQDQ� OD�
PD\RU� SDUWH� GHO� FRQGXFWR� UDGLFXODU� \�� SULQFLSDOPHQWH�� VH� DGDSWDQ� GH� OD� PHMRU� IRUPD� SRVLEOH�� DO�
WHUFLR�DSLFDO������
�
� /DV�FRQRV�VHFXQGDULRV�� WDPELpQ�FRQRFLGRV�FRPR�DX[LOLDUHV��VLUYHQ�SDUD� OOHQDU� ORV�HVSDFLRV�
H[LVWHQWHV�HQWUH�HO�FRQR�SULQFLSDO�\�ODV�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU���
�
� /D� JXWDSHUFKD� FRPR� PDWHULDO� REWXUDGRU� GH� FRQGXFWRV� UDGLFXODUHV� IXH� LQWURGXFLGD� HQ�
(QGRGRQFLD�SRU�%RZPDQ��HQ���������(Q�HO�LQLFLR�GH�HVWH�VLJOR�VXUJLHURQ�ORV�FRQRV�IDEULFDGRV�FRQ�
HVH�PDWHULDO�\��KDVWD�KR\��WRGDYtD�HV�OD�VXVWDQFLD�PiV�SRSXODU�\�PiV�XVDGD�HQ�OD�REWXUDFLyQ�GH�ORV�
FRQGXFWRV�UDGLFXODUHV�� WDO�YH]�SRU�OD�IDFLOLGDG�GH�VX�HPSOHR�\�SRU�VHU�ELHQ�WROHUDGD�SRU�ORV�WHMLGRV�
YLYRV��
�
$=8/�'(�0(7,/(12�
�
� (Q� ORV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�DFHUFD�GHO� VHOODGR�� WDQWR�DSLFDO�FRPR�FRURQDO�� VH�KDQ�
KHFKR�FRQ�WLQFLzQ��������6H�KD�HVFRJLGR�HO�D]XO�GH�PHWLOHQR�SRU�ODV�FDUDFWHULVWLFDV�TXH�SUHVHQWD��
�
� (O� D]XO� GH� PHWLOHQR� HVWi� FRPSXHVWR� SRU� FULVWDOHV� WULKLGUDWDGRV� GH� FRORU� YHUGH� RVFXUR��
LQRORURV�FRQ�SROYR�GH�FULVWDO������
� 8Q�JUDPR�VH�GLVXHOYH�HQ����PO�GH�DJXD�R�HQ����PO�GH�DOFRKRO��SDUD�HVWH�HVWXGLR�VH�XWLOL]DUi�
DO� ����� SRU� OR� TXH� SDUD� REWHQHU� OD� FRQFHQWUDFLyQ� GHVHDGD� VH� GLVROYHUiQ� ����� JUDPRV� GH� D]XO� GH�
PHWLOHQR��FRQ����PLOLOLWURV�GH�DOFRKRO�HWtOLFR�DO������\�����PLOLOLWURV�GH�DJXD�GHVWLODGD������
�
� (O� WLHPSR� GH� LQPHUVLyQ� GHO� GLHQWH� HQ� OD� FRORUDFLyQ� KD� YDULDGR� GHVGH� ���PLQXWRV� KDVWD� ��
PHVHV���\�XQD�H[SRVLFLyQ�GH����KRUDV�HV�VXILFLHQWH�SDUD�DGTXLULU�OD�LQIRUPDFLyQ�DGHFXDGD������
�
� 'HELGR�D�VX�SHVR�PROHFXODU��TXH�HV�GH������\�DO�UHGXFLGR�WDPDxR�GH�VXV�SDUWLFXODV�HO�D]XO�GH�
PHWLOHQR�HV�PiV�XWLOL]DGR�SDUD�HVWXGLRV�³LQ�9LWUR´�TXH�ORV�HVWXGLRV�FRQ�UDGLRLVyWRSRV��
�
�
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�
�
2EMHWLYR�*HQHUDO��
� (YDOXDU� LQ� YLWUR�� � OD�PLFURILOWUDFLyQ� FRURQDO� GH� GRV� FHPHQWRV� GH� REWXUDFLyQ� GH� FRQGXFWRV�
UDGLFXODUHV��HO�FHPHQWR�GH�y[LGR�GH�]LQF�\�HXJHQRO��*URVVPDQ��\�HO�FHPHQWR�GH�'LPHWDFULODWR�GH�
8UHWDQR��(QGR�UH]����
�
�
2EMHWLYR�(VSHFtILFR��

��� 'HWHUPLQDU�OD�H[WHQVLyQ�GH�OD�PLFURILOWUDFLyQ�HQ�PP��HQ�SLH]DV�REWXUDGDV�FRQ�HO�FHPHQWR�GH�
*URVVPDQ��FRQ�FRQR�~QLFR�\�P~OWLSOHV�GH�JXWDSHUFKD�

�
��� 'HWHUPLQDU� OD� H[WHQVLyQ�GH� OD� �PLFURILOWUDFLyQ�HQ�PP�HQ�SLH]DV�REWXUDGDV�FRQ�HO� FHPHQWR�

(QGR�UH]��FRQ�FRQR�~QLFR�GH�JXWDSHUFKD��
�

��� 'HWHUPLQDU�HO�FHPHQWR�GH�REWXUDFLyQ�HQGRGyQWLFD�TXH�SUHVHQWD�ORV�PHMRUHV�UHVXOWDGRV�FRQ�
UHVSHFWR�D�OD�PLFURILOWUDFLyQ�FRURQDULD��
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�
+R��� 1R� KD\� GLIHUHQFLD� VLJQLILFDWLYD� HQ� OD� PLFURILOWUDFLyQ� TXH� H[LVWH� FXDQGR� VH� XWLOL]D� HO�

FHPHQWR�D�EDVH�GH�'LPHWDFULODWR�GH�8UHWDQR��(QGR�UH]����\�HO�FHPHQWR�GH�y[LGR�GH�]LQF�PiV�
HXJHQRO��*URVVPDQ���XWLOL]DQGR�XQ������GH�FRQILDQ]D��

�
�
�
�
�
+D��� 6L�KD\�GLIHUHQFLD�VLJQLILFDWLYD�HQ�OD�PLFURILOWUDFLyQ�TXH�H[LVWH�FXDQGR�VH�XWLOL]D��HO�FHPHQWR�

D�EDVH�GH�'LPHWDFULODWR�GH�8UHWDQR��(QGR�UH]����\�HO�FHPHQWR�GH�y[LGR�GH�]LQF�PiV�HXJHQRO�
�*URVVPDQ���XWLOL]DQGR�XQ������GH�FRQILDQ]D��
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�
'HSHQGLHQWH��
�

��� 0LFURILOWUDFLyQ�FRURQDO�
�
,QGHSHQGLHQWH��
�

��� &HPHQWR�D�EDVH�GH�2[LGR�GH�FLQF�\�HXJHQRO��*URVVPDQ���SDUD�REWXUDFLyQ�GH�FRQGXFWRV�
UDGLFXODUHV��

��� &HPHQWR�D�EDVH�GH�'LPHWDFULODGR�GH�8UHWDQR��(QGR�UH]����SDUD�REWXUDFLyQ�GH�FRQGXFWRV�
UDGLFXODUHV��

�
'(),1,&,21�'(�9$5,$%/(6�
�
9DULDEOH�GHSHQGLHQWH�
0LFURILOWUDFLyQ��
�
� 3DVR�GH�IOXLGRV�\�WR[LQDV�D�OR�ODUJR�GH�OD�LQWHUIDVH�HQWUH�XQD�UHVWDXUDFLyQ�R�XQ�FHPHQWR�\�ODV�
SDUHGHV�GHO�FRQGXFWR�UDGLFXODU��
9DULDEOH�LQGHSHQGLHQWH�
�
&HPHQWR�*URVVPDQ��

0DWHULDO� D� EDVH� GH� y[LGR� GH� ]LQF� PiV� HXJHQRO�� XWLOL]DGR� MXQWR� FRQ� PXOWLSOHV� FRQRV� GH�
JXWDSHUFKD�SDUD�OD�REWXUDFLyQ�GH�FRQGXFWRV�UDGLFXODUHV������

&HPHQWR�(QGR�UH]���
0DWHULDO� D�EDVH�GH�GLPHWDFULODWR�GH�XUHWDQR��XWLOL]DGR� MXQWR�FRQ�FRQR�~QLFR�GH�JXWDSHUFKD�
SDUD�OD�REWXUDFLyQ�GH�FRQGXFWRV�UDGLFXODUHV������

���������������������������������������������������������������������������
�������������
�
���������������������������������������������������
�
�
�
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�
� /D� PLFURILOWUDFLyQ� TXH� VH� REVHUYy� HQ� DPERV� FHPHQWRV� XWLOL]DGRV� SDUD� REWXUDFLyQ� GH�
FRQGXFWRV� UDGLFXODUHV�� HO� FHPHQWR�D�EDVH�GH�y[LGR�GH� ]LQF�\� HXJHQRO� �*URVVPDQ��\�HO� FHPHQWR�D�
EDVH�GH�'LPHWDFULODWR�GH�8UHWDQR��(QGR�UH]����'LFKD�PLFURILOWUDFLyQ�GH�;�FDVR�HQ�<�PDWHULDO�IXH�
PHGLGD�UHDOL]DQGR�FRUWHV�KLVWROyJLFRV�DO�HMH�ODUJR�GH�FDGD�SLH]D�GHQWDO��<�VH�PLGLy�OD�H[WHQVLyQ�HQ�
PLOtPHWURV�GHVGH� OD� HPERFDGXUD�GHO� FRQGXFWR� KDFLD� DSLFDO� KDVWD� OD� SDUWH�TXH�\D�QR�SLJPHQWy�� VH�
XWLOL]y�HO�D]XO�GH�PHWLOHQR�VLPXODQGR�HO�IOXLGR�EXFDO�SDUD�GHWHUPLQDU�OD�PLFURILOWUDFLyQ�GHQWUR�GH�ORV�
��FHPHQWRV�GH�REWXUDFLyQ�HQGRGyQWLFD��� �
�
� �
� �
�
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��� (O�PpWRGR�GH�PXHVWUHR�XWLOL]DGR�IXH�SRU�FRQYHQLHQFLD���(V�GHFLU�QR�SUREDELOtVWLFR��GDGDV�ODV�
FDUDFWHUtVWLFDV�GHO�SUHVHQWH�HVWXGLR������

��� 6H�VHOHFFLRQDURQ����SLH]DV��PRQRUUDGLFXODUHV��VLQ�WRPDU�HQ�FXHQWD�HGDG��VH[R�R�UD]yQ�GH�OD�
H[WUDFFLyQ��

��� 6H�DOPDFHQDURQ�HQ�IRUPDOGHKtGR�DO�����HQ�XQ�IUDVFR�GH�YLGULR�SDUD�HYLWDU�OD�GHVKLGUDWDFLyQ�
GH�ODV�PLVPDV��

��� 6H�FRUWDURQ� ODV�SLH]DV�XWLOL]DQGR�GLVFRV�GH�FDUEXUR�D�QLYHO�GH� OD�HPERFDGXUD�GHO�FRQGXFWR�
UDGLFXODU� � D� XQ� WDPDxR� � GH� ���PP� GH� OD� HPERFDGXUD� DO� iSLFH� UDGLFXODU� SDUD� HVWDQGDUL]DU�
WRGDV�OD�SLH]DV�XWLOL]DGDV�HQ�HO�HVWXGLR��

��� /DV�SLH]DV�VH�GLYLGLUHURQ�HQ�FLQFR�JUXSRV�GH�OD�VLJXLHQWH�PDQHUD��
�����'LH]�SLH]DV��REWXUDGDV�FRQ�(QGR�UH]�FRQR�~QLFR�
�����'LH]�SLH]DV�REWXUDGDV�FRQ�*URVVPDQ�FRQR�~QLFR�

�����������������'LH]�SLH]DV�REWXUDGDV�FRQ�*URVVPDQ�FRQGHQVDFLyQ�ODWHUDO�
�����&LQFR�SLH]DV�GH�FRQWURO�SRVLWLYR�
�����&LQFR�SLH]DV�GH�FRQWURO�QHJDWLYR�

��� 6H� UHDOL]y� HO� DFFHVR� FRQ� OD� IUHVD� (QGR�=� SDUD� HOLPLQDU� HVFDORQHV� � GHQWUR� GHO� FRQGXFWR��
XWLOL]DQGR�SLH]D�GH�PDQR�GH�DOWD�YHORFLGDG�\�XQ�OXEULFDQWH�SDUD�HYLWDU�TXH�VH�DFXPXOH�UHVWRV�
GH�GHQWLQD�HQ�HO�LQWHULRU�GHO�iSLFH��

��� 6H�XWLOL]DURQ�IUHVDV�*DWHV�*OLGGHQ�GH�OD���D�OD���UHVSHFWLYDPHQWH��SDUD�LQVWUXPHQWDU�HO�WHUFLR�
FHUYLFDO�\�PHGLR�GH�OD�UDt]��FRPHQ]DQGR�FRQ�OD�IUHVD�Q~PHUR���D�XQD�GLVWDQFLD�GHO�iSLFH�GH���
PP�SDUD� QR�SHUIRUDU� HO� iSLFH�� OXHJR� VH� LUULJy� FRQ�+LSRFORULWR� GH� VRGLR� DO� ����� F�F�� SDUD�
HOLPLQDU� UHVWRV� GH� GHQWLQD�� OXHJR� VH� SURFHGLy� D� XWLOL]DU� ODV� IUHVDV� Q~PHUR� �� \� ��
UHVSHFWLYDPHQWH�GLVPLQX\HQGR���PP�HQWUH�FDGD�XQD�GH�HOODV��

��� /XHJR�VH�XWLOL]DURQ��OLPDV�.�PDQXDOHV�GH�OD����D����SDUD�LQVWUXPHQWDU�HO�FRQGXFWR�UDGLFXODU�
XWLOL]DQGR�OD�WpFQLFD�FURZQ�GRZQ��FRURQD�iSLFH��� � �(O�HQVDQFKDPLHQWR�VH�UHDOL]R�D����PP��
GH�ORQJLWXG��6H�FRPHQ]y�LQVWUXPHQWDQGR�FRQ�OD�OLPD����\�VH�IXH�GLVPLQX\HQGR�GH�FDOLEUH�GH�
OD�OLPD�KDVWD�OOHJDU�D�OD�Q~PHUR����D�OD�ORQJLWXG�GHVHDGD��

��� &DGD�SLH]D�DQWHV�GH�SURFHGHU�D�VHU�REWXUDGD�VH�VHFy�HO�FRQGXFWR�UDGLFXODU�HQ�VX�WRWDOLGDG�FRQ�
SXQWDV� GH� SDSHO� Q~PHUR� ��� SDUD� HYLWDU� TXH� KXELHUD� LQWHUIHUHQFLD� HQ� HO� IUDJXDGR� GH� ORV�
FHPHQWRV��

�
����6H� REWXUDURQ� ODV� SLH]DV� FRQ� ODV� WpFQLFDV� GHVLJQDGDV� XWLOL]DQGR� SXQWDV� GH� JXWDSHUFKD��

FRQGHQVDGRU�SDUD�JXWDSHUFKD�Q~PHUR�����XQD�ORVHWD�\�XQD�HVSiWXOD�SDUD�PH]FODU�HO�FHPHQWR��



VH�XWLOL]y�XQ�PHFKHUR�SDUD�FDOHQWDU�OD�HVSiWXOD�GH�*OLFNPDQ�SDUD�FRUWDU�OD�JXWDSHUFKD�D�QLYHO�
GH�OD�HPERFDGXUD�GHO�FRQGXFWR�UDGLFXODU�����

����3RVWHULRU�D�OD�REWXUDFLyQ�GH�ORV�FRQGXFWRV�UDGLFXODUHV��pVWRV�VH�PDQWXYLHURQ�HQ�KXPHGDG��D�
XQD�WHPSHUDWXUD�DPELHQWH��SDUD�SHUPLWLU�HO�IUDJXDGR�GH�ORV�FHPHQWRV��SRU�XQ�WLHPSR�GH����
KRUDV��

����6H�WRPy�XQD�UDGLRJUDItD�ILQDO�D�FDGD�SLH]D�SDUD�YHULILFDU�OD�FDOLGDG�GH�OD�REWXUDFLyQ��
����6H�DSOLFy�D�WRGDV�ODV�SLH]DV���FDSDV�GH�HVPDOWH�GH�XxDV�HQ�OD�VXSHUILFLH�UDGLFXODU��GDQGR����

PLQXWRV�HQ�FDGD�DSOLFDFLyQ��H[FHSWR�D�ODV�FLQFR�SLH]DV�GH�FRQWURO�SRVLWLYR������
����/XHJR�VH� OHV�URWXODURQ�HQ�ODV�UDtFHV�GH� ODV�SLH]DV�HO�JUXSR�DO�TXH�SHUWHQHFHQ�XWLOL]DQGR�XQ�

PDUFDGRU�SHUPDQHQWH���
����$O�JUXSR�GH� ODV� FLQFR�SLH]DV�GH� FRQWURO� SRVLWLYR�� VH� OH� FRORFy�~QLFDPHQWH�XQD� WRUXQGD�GH�

DOJRGyQ�HQ�OD�SRUFLyQ�FRURQDO��SDUD�YHU�TXH�FXDQGR�QR�VH�OH�FRORFD�HVPDOWH�GH�XxDV�HQ�HVWD�
UHJLyQ�\�HQ�ODV�SDUHGHV�H[WHUQDV�GH�OD�SRUFLyQ�UDGLFXODU��H[LVWLUi�PLFURILOWUDFLyQ���

����$O�JUXSR�GH�ODV�FLQFR�SLH]DV�XVDGDV�FRPR�FRQWURO�QHJDWLYR���VH�OHV�VHOODUyQ�OD�HPERFDGXUD�GH�
FDGD�FRQGXFWR��FRQ�PDWHULDO�WHPSRUDO�FRQ�XQ�JURVRU�SURPHGLR�GH���P�P���\��VH�OH�DSOLFDUi�
WUHV� FDSDV� GH� EDUQL]� GH� XxDV� HQ� WRGD� OD� SRUFLyQ� H[WHUQD� GH� OD� SLH]D� � SDUD� HYLWDU� OD�
PLFURILOWUDFLyQ������ �

����6H�XWLOL]y�OD�WpFQLFD�GH�+ROODQG��7LQFLyQ�FRQ�D]XO�GH�PHWLOHQR�DO�YDFLy��TXH�VH�UHDOL]y�HQ�HO�
/DERUDWRULR�GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD������

����'LFKD�WpFQLFD���FRQVLVWH�HQ�FRORFDU�ODV�PXHVWUDV�HQ�XQ�UHFLSLHQWH�GH�YLGULR�FRQ�XQ�WDSyQ�GH�
KXOH��FRQ���DJXMHURV��HQ�XQR�VH�FRORFD�HO�PDQyPHWUR�SDUD�PHGLU�OD�SUHVLyQ��\�HQ�HO�RWUR�VH�
FRORFD� OD�PDQJXHUD�TXH�FRPXQLFD�HO� IUDVFR�FRQ� OD�ERPED�GH�YDFtR��VH�FRORFD�HO� IUDVFR�HQ�
EDxR�GH�0DUtD�D�XQD�WHPSHUDWXUD�GH����JUDGRV�FHQWtJUDGRV��SDUD�VLPXODU�HO�DPELHQWH�GH�OD�
FDYLGDG�EXFDO����$O�OOHJDU�D�OD�WHPSHUDWXUD�UHTXHULGD�VH�FRORFDUiQ�GHQWUR�GHO�UHFLSLHQWH�����
PO�GH�$]XO�GH�0HWLOHQR��TXH�VHUiQ�PHGLGRV�FRQ�XQD�SUREHWD���VH�WDSD�HO�IUDVFR�\�VH�HVSHUD�
��� PLQXWRV�� SDUD� TXH� OD� WHPSHUDWXUD� GHO� EDxR� GH� 0DUtD� OOHJXH� D� OD� VROXFLyQ� GH� D]XO� GH�
PHWLOHQR�\�D�ODV�PXHVWUDV��HQ�HVWH�PRPHQWR�VH�HPSLH]D�D�FUHDU�HO�YDFtR��KDVWD�OOHJDU�D����WRUU�
����P�P��+J��GH�SUHVLyQ��OD�FXDO�GHEH�PDQWHQHUVH�SRU�XQ�WLHPSR�GH����PLQXWRV������

����'HVSXpV�GHO�WLHPSR�LQGLFDGR��VH�UHWLUDURQ�GHO�IUDVFR�GHO�YDFtR�\�GHO�EDxR�GH�0DUtD��GHMDQGR�
ODV�PXHVWUDV�HQ�HO�IUDVFR�FRQ�$]XO�GH�PHWLOHQR�GXUDQWH����KRUDV�D�WHPSHUDWXUD�DPELHQWH�SDUD�
ORJUDU�SHQHWUDFLyQ�SDVLYD�GHO�FRORUDQWH������

����/XHJR�VH�SURFHGLy�D�ODYDU�ORV�GLHQWHV�FRQ�DJXD�\�HVSHUDU�D�TXH�VHTXHQ��
����6H�FRUWDURQ� ODV�SLH]DV�GHQWDOHV�SRU� OD�PLWDG�� VLJXLHQGR�HO� HMH� ODUJR�GH� ODV�PLVPDV��FRQ�XQ�

GLVFR�GH�FDUEXUR�ILQR�VREUH�XQ�PDQGULO�GH�YiVWDJR�ODUJR��VH�XVy��XQ�PLFURPRWRU��XQD�XQLGDG�
GH� XVR� SDUD� ODERUDWRULR� \� WRGR� HO� SURFHGLPLHQWR� IXH� UHDOL]DGR� HQ� HO� /DERUDWRULR� GH�



(QGRGRQFLD�HQ�HO�����1LYHO�GHO�HGLILFLR�0���GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD���

����6H�HYDOXDURQ�FRQ�XQ�(VWHURVFRSLR�D���;�GH�DXPHQWR�\�VH�PLGLy�HQ�P�P��GHVGH�FRURQDO�KDFLD�
DSLFDO�� �FRQ�XQ�FDOLEUDGRU�9HUQLHUH�� OD�SURIXQGLGDG�GH�PLFURILOWUDFLRQ�GHO�D]XO�GH�PHWLOHQR���
GHQWUR�GHO�FRQGXFWR�UDGLFXODU��HQ�HO�/DERUDWRULD�GH�3DWRORJtD�HQ�HO�����1LYHO�GHO�HGLILFLR�0���
GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��6H�FRORFDURQ�
ODV�SLH]DV�GHQWDOHV�XQD�SRU�XQD�HQ�HO�HVWHUHRVFRSLR�\�FRQ�OD�D\XGD�GH�XQD�SLQ]D�VH�VRVWXYR�OD�
SLH]D�GHQWDO�SDUD�TXH�VH�PLGLHUD�OD�FDQWLGDG�GH�PLFURILOWUDFLyQ�GHO�D]XO�GH�PHWLOHQR�GHVGH�OD�
UHJLyQ�FRURQDO�KDFLD�HO�iSLFH��

����6H�DQRWDURQ�ORV�UHVXOWDGRV�\�VH�WDEXODURQ�HVWDGtVWLFDPHQWH�XWLOL]DQGR��
D�� HVWDGtVWLFD�GHVFULSWLYD�\��
E�� $129$��DQiOLVLV�HVWDGtVWLFR�GH�YDULDQ]D���6H�WUDEDMy��FRQ�XQ�JUDGR�GH�

FRQILDQ]D�GHO������\�XQ�HUURU�DOID�GH������6H�XWLOL]DURQ�ODV�VLJXLHQWHV�
IRUPXODV��

� � � *OH��.����
� � � *OG��1�±�.�
� � � 6&H���

� � � � � � 6&H� ������;JUXSRV�±�;�WRWDO�ð�
� � � � � � � ��>��1�JUXSRV���(IHFWR�GH�SUXHEDð��@�

� � � )F���9&0H�
� � � ������9&0G��9HU�DQH[R����
F��)F�HV�OD�)UHFXHQFLD�FDOFXODGD�TXH�HV�OD�TXH�GHWHUPLQD�VL�VH�DFHSWD�R�VH�
UHFKD]D�OD�KLSyWHVLV�QXOD��
�
� �
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� $� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� TXH� IXHURQ� REWHQLGRV� GXUDQWH� HO� GHVDUUROOR� GHO�
WUDEDMR� GH� FDPSR�� � 3RU� ILQHV� SUiFWLFRV�� ORV�PLVPRV� KDQ� VLGR� WUDWDGRV� GH� WDO� IRUPD� SDUD� SRGHUORV�
DGHFXDU�HQ�FXDGURV��
�
� 'HO�WRWDO�GH�OD�PXHVWUD�GH���JUXSRV�GH����SDUHV�FDGD�XQR�GH�SLH]DV�GHQWDOHV��REWXUDGRV�FRQ�
GLVWLQWRV� FHPHQWRV� GH� REWXUDFLyQ� HQGRGyQWLFR�� HO� SULPHU� JUXSR� HV� HO� � SHUWHQHFLHQWH� DO� FHPHQWR�
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HQ� FXHQWD� HQ� HO� HVWXGLR� FRPR� PXHVWUD� \D� TXH� VROR� VH� XWLOL]y� SDUD� FRPSUREDU� TXH� VL� KD\�
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XWLOL]R� SDUD� FRPSUREDU� TXH� QR� KD\� PLFURILOWUDFLyQ� GHO� D]XO� GH� PHWLOHQR� DO� LQWHULRU� GHO� FRQGXFWR�
FXDQGR�VH�FRORFD�EDUQL]�GH�XxDV�D�ODV�SLH]DV�GHQWDOHV�\�VH�REWXUD�OD�HPERFDGXUD�GHO�FRQGXFWR�FRQ�
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� (O�JUXSR�GH�SLH]DV�GHQWDOHV�REWXUDGDV�TXH�PiV�PLFURILOWUDFLyQ�FRURQDO�GH�D]XO�GH�PHWLOHQR��
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JUXSR�HQ�HO�FXDO�VH�HYDOXy�HO�FHPHQWR�GH�*URVVPDQ�FRQ�FRQRV�P~OWLSOHV��*UXSR�1R������/D�UD]yQ�HV�
TXH� DO� XWLOL]DU� HO� FHPHQWR�*URVVPDQ� � FRQ� FRQR� ~QLFR� QR� VH� ORJUD� XQ� EXHQ� VHOODGR� KHUPpWLFR� GHO�
FRQGXFWR�\D�TXH�TXHGD�XQ�HVSDFLR�PD\RU�HQWUH�OD�JXWDSHUFKD�\�HO�GLHQWH��DO�FRQWUDULR�DO�XWLOL]DU�HO�
FHPHQWR�*URVVPDQ�FRQ�FRQRV�P~OWLSOHV�VH�ORJUD�XQ�PHMRU�VHOODGR�\D�TXH�KD\�PD\RU�FRPSDFWDFLyQ�
GHQWUR�GHO�FRQGXFWR�GH�JXWDSHUFKD�\�SRU�HQGH�XQD�PHQRU�GLVWDQFLD�HQWUH�HO�GLHQWH�\�OD�JXWDSHUFKD�
SRU�OR�TXH�WHQGUi�XQ�PHMRU�VHOODGR�FRQWUD�OD�PLFURILOWUDFLyQ�FRURQDO��
� (O�SURPHGLR�GH�PLFURILOWUDFLyQ�TXH�VH�REWXYR�FRQ�HO�FHPHQWR�GH�(QGR�UH]��IXH�GH������PP��
FRQ�HO�FHPHQWR�*URVVPDQ�FRQRV�P~OWLSOHV�IXH�GH������PP�\�FRQ�HO�FHPHQWR�*URVVPDQ�FRQR�~QLFR�
IXH� GH� ����� PP�� � 3RU� OR� TXH� HO� FHPHQWR� TXH� PHMRUHV� SURSLHGDGHV� GH� VHOODGR� FRURQDO� FRQWUD� OD�
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�FRQGHQVDFLyQ�ODWHUDO����$O�XWLOL]DU�OD�WpFQLFD�GH�REWXUDFLyQ�FRQ�FRQRV�P~OWLSOHV��VH�ORJUD�XQ�PHMRU�
VHOODGR� GHQWUR� GHO� FRQGXFWR� UDGLFXODU�� \D� TXH� ORV� FRQRV� GH� JXWDSHUFKD� VH� H[SDQGHQ� GHQWUR� GHO�
FRQGXFWR�\�VH�REWLHQH�XQ�PHMRU�VHOODGR�FRQWUD� OD�PLFURIULOWUDFLyQ�FRURQDULD��3DUD�GHWHUPLQDU�VL� VH�
DFHSWD� R� UHFKD]D� OD�+LSyWHVLV� QXOD� HQ� HVWH� HVWXGLR� � VH� XWLOL]y� HO�$QiOLVLV�(VWDGtVWLFR� GH�9DULDQ]D�
�$129$���HO�FXDO�VH�XWLOL]D�FXDQGR�VH�UHDOL]DQ�HVWXGLRV�FRQ���PXHVWUD��HQ�HVWH�FDVR�OD�FRPSDUDFLyQ�
GHO�FHPHQWR�*URVVPDQ�\�(QGR�UH]����
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PLFURILOWUDFLyQ� FRURQDO� FXDQGR� VH� XWLOL]DQ� ORV� &HPHQWRV� GH� REWXUDFLyQ� GH� FRQGXFWRV����
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�
��� (O�SURPHGLR�GH�PLFURILOWUDFLyQ�TXH�PRVWUy�HO�FHPHQWR�GH�*URVVPDQ��XWLOL]DQGR�FRQR�~QLFR�

GH� JXWDSHUFKD�� OXHJR� GH� VHU� FRORFDGDV� ODV� SLH]DV� HQ� WLQFLyQ� GXUDQWH� ��� KRUDV�� SUHVHQWy� OD�
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FRQGHQVDFLyQ� ODWHUDO�� OXHJR�GH�VHU�FRORFDGDV� ODV�SLH]DV�HQ� WLQFLyQ�GXUDQWH����KRUDV�� IXH�HO�
TXH�REWXYR�OD�PHQRU�PLFURILOWUDFLRQ��TXH�IXH�GH������PP��
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��� 'H� ORV� GRV� FHPHQWRV� � SDUD� REWXUDFLyQ� HQGRGyQWLFD�� HO� FHPHQWR� TXH� REWXYR� PHMRUHV�

SURSLHGDGHV�GH�VHOODGR�FRQWUD�OD�PLFURILOWUDFLyQ�FRURQDO��IXH�HO�GHO�FHPHQWR�*URVVPDQ�FRQ�OD�
XWLOL]DFLyQ�GH�FRQRV�P~OWLSOHV�GH�JXWDSHUFKD��
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