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� (VWH� HVWXGLR� HYDOXy�HO� HIHFWR� HQ� UHJHQHUDFLyQ�yVHD�GHO� VXOIDWR�GH� FDOFLR� �\HVR�GH�3DULV��
FRPR�PDWHULDO�GH�LQMHUWR�yVHR�HQ�DOYpRORV�GH�WHUFHURV�PRODUHV�LQIHULRUHV�D�WUDYpV�GH�FDPELRV�
URHQWJHQROyJLFRV�� 6H� VHOHFFLRQDURQ� ORV� SDFLHQWHV� TXH� FXPSOLHUDQ� FRQ� ORV� FULWHULRV� GH�
LQFOXVLyQ�� SUHYLDPHQWH� VH� REWXYR� HO� FRQVHQWLPLHQWR� LQIRUPDGR�� SRU� HVFULWR� VLJXLHQGR� ORV�
SURWRFRORV�ELRpWLFRV��
�

/D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU���SDFLHQWHV�HQ� WRWDO� �������GH� ORV�FXDOHV��� ���������
SHUWHQHFHQ� DO� � VH[R� IHPHQLQR� \� �� ��������� DO� VH[R� PDVFXOLQR�� KDELpQGRVH� GHVLJQDGR� GH�
PDQHUD� DOHDWRULD� HO� ODGR� LQMHUWDGR� FRQ� VXOIDWR� GH� FDOFLR� �DOYpROR� GH� HVWXGLR��� VLHQGR� ��
���������GHO�ODGR�GHUHFKR�\������������GHO�ODGR�L]TXLHUGR��

�
� (Q�UHODFLyQ�D�OD�UHJHQHUDFLyQ�yVHD�HQ�ORV�DOYpRORV�LQMHUWDGRV�FRQ�VXOIDWR�GH�FDOFLR�VHJ~Q�
ORV� FULWHULRV� GH� LQWHUSUHWDFLyQ� XWLOL]DGRV�� ORV� UHVXOWDGRV� D� ODV� �� VHPDQDV� IXHURQ� ORV� TXH�
UHYHODURQ� UHVXOWDGRV� VLJQLILFDWLYRV�� (Q� HO� ������� ���� GH� ORV� FDVRV� OD� RSDFLGDG� UHODWLYD�
REVHUYDGD� HQ� HO� LQWHULRU� GHO� DOYpROR� LQMHUWDGR� FRQ� VXOIDWR� GH� FDOFLR� �DOYpROR� GH� HVWXGLR��� OD�
GHQVLGDG�DXPHQWy�\�HO�FRQWRUQR�GH�OD�OiPLQD�GXUD�VH�REVHUYDED�GLIXVR��\�HQ�HO�ODGR�VLQ�LQMHUWR�
DOJXQR��DOYpROR�FRQWURO��ODV�RSDFLGDGHV�UHODWLYDV�WHQtDQ�XQD�PHQRU�GHQVLGDG�\�OD�OiPLQD�GXUD�
HUD�YLVLEOH�HQ� WRGR�VX�FRQWRUQR��3HUR�HQ������������ �GH� ORV�FDVRV�HQ�FXDQWR�D�UHJHQHUDFLyQ�
yVHD�HQ�HO�DOYpROR�GH�HVWXGLR�HO�SDWUyQ�WUDEHFXODU�VH�SUHVHQWy�PiV�GHILQLGR�\�VLPLODU�DO�KXHVR�
FLUFXQGDQWH� HQ� HO� LQWHULRU� GHO� DOYpROR� \� HQ� FXDQWR� D� OD� OiPLQD� GXUD� VX� FRQWRUQR� HUD� VyOR�
SHUFHSWLEOH�HQ�HO�WHUFLR�DSLFDO��(Q�FXDQWR�DO�DOYpROR�FRQWURO��ODV�UDGLRSDFLGDGHV�QR�SUHVHQWDEDQ�
HVWH� SDWUyQ� WUDEHFXODU� GHQVR� GLIHUHQFLiQGRVH� GHO� KXHVR� FLUFXQGDQWH� \� OD� OiPLQD� GXUD� HUD�
SHUFHSWLEOH� HQ� VX� FRQWRUQR�� 6yOR� HQ� XQ� ������� ���� HQ� FXDQWR� D� UHJHQHUDFLyQ� yVHD� QR� IXH�
SHUFHSWLEOH�OD�GLIHUHQFLD�HQWUH�DOYpROR�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR�\�HO�DOYpROR�VLQ�LQMHUWR�
DOJXQR��HQ�DPERV�VH�REVHUYDEDQ�UDGLRSDFLGDGHV�UHODWLYDV�\�HO�FRQWRUQR�GH�OD�OiPLQD�GXUD�HUD�
SHUFHSWLEOH�HQ�VX�FRQWRUQR��

�
� 6H�FRQFOX\H�TXH�HO�VXOIDWR�GH�FDOFLR�XWLOL]DGR�FRPR�PDWHULDO�GH�LQMHUWR�yVHR�HQ�DOYpRORV�
SRVW�H[WUDFFLyQ�SRGUtD�VHU�XWLOL]DGR�GH�PDQHUD�H[LWRVD�SDUD�PHMRUDU� OD�UHJHQHUDFLyQ�yVHD�HQ�
FDVRV�GH�SRVW�H[WUDFFLyQ�LQPHGLDWD�GH�WHUFHURV�PRODUHV�LQIHULRUHV���
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� /RV�PDWHULDOHV�GH�LQMHUWR�yVHR�HQ�OD�DFWXDOLGDG�HVWiQ�VLHQGR�DPSOLDPHQWH�HVWXGLDGRV��SHUR�
D~Q�DVt� VX�DSOLFDFLyQ�QR�HVWi�HVWDQGDUL]DGD�\� VX�PD\RU� OLPLWDFLyQ�HQ�VX�XVR�VRQ�GHELGR�DO�DOWR�
FRVWH��(O�<HVR�GH�3DULV�HV�XQ�PDWHULDO�GH� IiFLO�GLVSRQLELOLGDG�\�KD� VLGR�XWLOL]DGR�FRPR� UHOOHQR�
SDUD� GHIHFWRV� yVHRV� HQ� KXHVRV� ODUJRV� GHVGH� ������ FRQ� EXHQRV� UHVXOWDGRV� ����� 6X� DSOLFDFLyQ� HQ�
2GRQWRORJtD�FRPR�SURPRWRU�GHO�SURFHVR�GH�UHJHQHUDFLyQ�yVHD� OH�GD�XQ�HQIRTXH�VXSHULRU�D�HVWH�
PDWHULDO��
�
� (O� SUHVHQWH� HVWXGLR� HYDOXy� SRU� PHGLR� GH� UDGLRJUDItDV� ORV� FDPELRV� HQ� HO� SURFHVR� GH�
UHJHQHUDFLyQ� yVHD� QRUPDO� HQ� DOYpRORV� GH� WHUFHURV� PRODUHV� LQIHULRUHV�� DVt� PLVPR� HYDOXDQGR�
FRPSDUDWLYDPHQWH� HO� HIHFWR� GHO� \HVR� GH� 3DUtV� FRPR� PDWHULDO� GH� LQMHUWR� yVHR� HQ� HO� DOYpROR�
FRQWUDODWHUDO� HQ� FDGD�SDFLHQWH� VRPHWLGR� D�GLFKD� FLUXJtD��$�FRQWLQXDFLyQ� VH�SUHVHQWD� HO� LQIRUPH�
ILQDO�GH�HVWD�LQYHVWLJDFLyQ��
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/DV�H[WUDFFLRQHV�VRQ�D~Q�XQR�GH�ORV�WUDWDPLHQWRV�TXH�FRQ�PiV�IUHFXHQFLD�VH�UHDOL]DQ�HQ�HO�
PHGLR�\D�VHD�SRU�FDULHV�R�SRU�HQIHUPHGDG�SHULRGRQWDO�DYDQ]DGD��(Q�DOJXQRV�FDVRV�SXHGH�VHU�SRU�
WUDXPD�R�LDWURJHQLD��JHQHUDOPHQWH�HVWRV�WUDWDPLHQWRV�FLFDWUL]DQ�SRU�SULPHUD�R�VHJXQGD�LQWHQFLyQ�
VHJ~Q�HO�FDVR�����������

�
&RQ�HO�SUHVHQWH�HVWXGLR�VH�SUHWHQGLy�GDU�XQD�DOWHUQDWLYD�HQ�OD�IRUPD�GH�UHJHQHUDFLyQ�yVHD�

SDUD� ODV� H[WUDFFLRQHV� DO� XWLOL]DU� XQ�PDWHULDO� GH� IiFLO� GLVSRQLELOLGDG� \� EDMR� FRVWH� FRPR� OR� HV� HO�
VXOIDWR�GH�FDOFLR��PDWHULDO�TXH�HQ�GLYHUVRV�HVWXGLRV�VH�OH�KD�FRPSUREDGR�VX�SRWHQFLDO�UHSDUDGRU�GH�
GHIHFWRV�yVHRV��VyOR�R�HQ�FRPELQDFLyQ�FRQ�RWUR�PDWHULDO��SRU�HMHPSOR��%LR�2VV��+LGUR[LODSDWLWD�\�
+XHVR�GHVPLQHUDOL]DGR� VHFR�SRU�FRQJHODFLyQ� �')'%$�� ���� ��� ��� ��� ��� ��� ���� ���� ���� ����� �&RQ�EDVH� D� OR�
DQWHULRU�VH�SODQWHD�OR�VLJXLHQWH��

�
¢6HUi�HO�VXOIDWR�GH�FDOFLR�XQ�PDWHULDO�GH�LQMHUWR�yVHR�DGHFXDGR�SDUD�SURPRYHU�XQD�PHMRU�

UHJHQHUDFLyQ� yVHD� HQ� DOYpRORV� SRVW�H[WUDFFLyQ� GH� WHUFHURV� PRODUHV� LQIHULRUHV� UHPRYLGDV�
TXLU~UJLFDPHQWH"���
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(Q�*XDWHPDOD�HVWiQ�GLVSRQLEOHV�YDULRV� WLSRV�GH�PDWHULDOHV�GH� LQMHUWR�yVHR�FX\R�REMHWLYR�
FRP~Q� HV� IDYRUHFHU� OD� UHJHQHUDFLyQ�yVHD� HQ� DTXHOORV� FDVRV� HQ�TXH� OD� WRSRJUDItD� \� DUTXLWHFWXUD�
yVHD� QRUPDO� VH� KD� SHUGLGR�� 0iV� UHFLHQWHPHQWH� VH� KD� LQLFLDGR� OD� HWDSD� H[SHULPHQWDO� GH� HVWRV�
PLVPRV� PDWHULDOHV� HQ� FDVRV� GH� SUHYHQFLyQ� GH� SpUGLGD� yVHD� FRPR� VXFHGH� HQ� DOYpRORV� SRVW�
H[WUDFFLyQ�� HQ� HO� FXDO� VH� DQWLFLSD� SpUGLGD� GH� KXHVR� TXH� FOtQLFDPHQWH� VH� WUDGXFH� HQ� SpUGLGD� GH�
UHERUGH�DOYHRODU��

�
/RV�PDWHULDOHV�GH�LQMHUWR�yVHR�QR�WLHQHQ�XQD�DSOLFDFLyQ�HVWDQGDUL]DGD�SDUD�WRGRV�ORV�FDVRV�

\� D� WRGRV� ORV� SDFLHQWHV�� \D� TXH� HQ� SDUWLFXODU� VH� YH� OLPLWDGR� VX� XVR� GHELGR� DO� DOWR� FRVWH�� (Q�
JXDWHPDOD�VH�UHFRQRFH�TXH�HO�<HVR�GH�3DUtV�HV�XQ�PDWHULDO�GH�EDMR�SUHFLR��VX�XVR�SULQFLSDO�HVWi�
GLULJLGR� KDFLD� OD� HODERUDFLyQ� GH� PRGHORV� GH� HVWXGLR� \� DXQTXH� \D� VH� FRPHUFLDOL]D� FRPR� XQ�
PDWHULDO� SDUD� LQMHUWR� yVHR� �SRU� HMHPSOR�� 2VWHR6HW�� %RQH*HQ� \� 6XUJLSODVWHU�� VX� DSOLFDFLyQ�
FRPR�PDWHULDO�GH�LQMHUWR�yVHR�HQ�DOYpRORV�SRVW�H[WUDFFLyQ�QR�KD�VLGR�HYDOXDGR��DXQTXH�VX�XVR�VH�
UHPRQWD�D������SRU�'UHHVPDQ��UHYLVDGR�SRU�3HOWLHU��������������������

�
� (O�VXOIDWR�GH�FDOFLR�DSOLFDGR�FRQ�OD�WpFQLFD�TXLU~UJLFD�DGHFXDGD�HV�XQ�PDWHULDO�GH�LQMHUWR�
yVHR� TXH� SRGUtD� IDYRUHFHU� OD� UHJHQHUDFLyQ� \� FLFDWUL]DFLyQ� yVHD� HQ� DOYpRORV� SRVW�H[WUDFFLyQ� HQ�
WHUFHURV�PRODUHV�LQIHULRUHV�����
�
� �
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�������������������������������������������������
�&RPXQLFDFLyQ�SHUVRQDO�FRQ�HO�'U��9LFWRU�+XJR�GH�/HyQ�
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�
��� 3URGXFWR�GHO�\HVR�
� � �����<HVR�GH�3DULV��6XOIDWR�GH�&DOFLR��

�
� � (O� \HVR� HV� XQ� SURGXFWR� PLQHUDO� H[WUDtGR� GH� ODV� PLQDV� GH� YDULDV� SDUWHV� GHO� PXQGR��

4XtPLFDPHQWH��HO�\HVR�TXH�VH�XWLOL]D�FRQ�SURSyVLWRV�RGRQWROyJLFRV�HV�XQ�GLKLGUDWR�GH�VXOIDWR�
GH� FDOFLR� SUiFWLFDPHQWH� SXUR� �&D6R���+�2�� ����� /RV� GLYHUVRV� WLSRV� GH� SURGXFWRV� GH� \HVR�
XWLOL]DGRV� HQ� RGRQWRORJtD� VRQ� TXtPLFDPHQWH� LGpQWLFRV�� FRQVLVWLHQGR� HQ� VXOIDWR� GH� FDOFLR�
KHPLKLGUDWDGR��SHUR�GLILHUHQ�HQ�VX�IRUPD�ItVLFD�VHJ~Q�HO�PpWRGR�XWLOL]DGR�SDUD�VX�IDEULFDFLyQ�
����������

�
� � (O�<HVR�GH�3DULV��\HVR�SDUD�PRGHORV��WLSR�,,��R�HVFD\ROD�GHQWDO��HV�XQ�SURGXFWR�GH�\HVR�

SXUR�TXH�HQGXUHFH�FXDQGR�VH�PH]FOD�FRQ�DJXD��VH�SURGXFH�SRU�FDOFLQDFLyQ�FDOHQWiQGRVH�D�XQD�
WHPSHUDWXUD�GH������&�SDUD�HOLPLQDU�SDUWH�GHO�DJXD�GH�FULVWDOL]DFLyQ�SURGXFLHQGR�SDUWtFXODV�
SRURVDV� LUUHJXODUHV�� /RV� SROYRV� GH� \HVR� GH� 3DULV� VH� PH]FODQ� FRQ� DJXD� SDUD� SURGXFLU� XQD�
PH]FOD� TXH� VH� SXHGD� WUDEDMDU�� /D� WDEOD� ���� GD� XQD� LQGLFDFLyQ� GH� OD� UHODFLyQ� DJXD� �� SROYR�
XWLOL]DGD�SDUD�HO�PDWHULDO��(O�SURFHVR�GH�IUDJXDGR�HPSLH]D�UiSLGDPHQWH�GHVSXpV�GH�PH]FODU�HO�
SROYR� \� HO� DJXD�� HVWH� SURFHVR� FRQWLQ~D� KDVWD� TXH� OD� PD\RU� SDUWH� GHO� KHPLKLGUDWR� VH� KD�
FRQYHUWLGR�HQ�GLKLGUDWR����������

�
� 7DEOD�����5HODFLyQ�DJXD�SROYR�SDUD�PDWHULDOHV�SDUD�PROGHV�\��WURTXHOHV�GH�\HVR���
�

7LSR�GH�<HVR� $JXD��PO�� 3ROYR��J�� 5HODFLyQ�DJXD��SROYR�PO�J�
(VFD\ROD� ������ ���� �����

�
�

�����8VRV�HQ�2GRQWRORJtD�
�
����6XV�XVRV�SULQFLSDOHV�VRQ�ORV�PROGHV��WURTXHOHV�\�UHYHVWLPLHQWRV��������

��
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����<HVR�GH�3DULV��6XOIDWR�GH�&DOFLR��FRPR�PDWHULDO�GH�LQMHUWR�yVHR�

�
���(O�SULPHU�UHSRUWH�GHO�XVR�GHO�\HVR�GH�3DULV�SDUD�UHOOHQR�GH�GHIHFWRV�yVHRV�IXH�SXEOLFDGR�

HQ������SRU�'UHHVPDQ��UHYLVDGR�SRU�3HOWLHU�����3RVWHULRUPHQWH�KDVWD�HO�DxR��GH������VH�UHWRPD�
LQWHUpV�SRU�HO�PDWHULDO��FXDQGR�HO�UHSRUWH�GH�.RIPDQQ�KDEOD�GHO�H[LWRVR�XVR�GHO�\HVR�GH�3DULV�
SDUD� UHOOHQDU� FDYLGDGHV�yVHDV�HQ�YDULRV�SDFLHQWHV�� LQFOX\HQGR�XQ�SDFLHQWH�FRQ�DEVFHVR�HQ� OD�
WLELD� RSHUDGR� HQ� ������2HKOHFNHU�� DO� UHYLVDU� GLFKR� GRFXPHQWR� LQVWD� SDUD� TXH� HO�PpWRGR� VHD�
XWLOL]DGR�PiV�H[WHQVDPHQWH�HQ��HO�WUDWDPLHQWR�GH�GHIHFWRV�yVHRV�UHODFLRQDGRV�D�OD�UHFHVLyQ�GH�
WXPRUHV�EHQLJQRV�\�VHxDOD�TXH�HO�\HVR�GH�3DULV�IXH�ELHQ�WROHUDGR�SRU�HO�WHMLGR�������

�
(Q������3HOWLHU�\�/LOOR��ORV�SULPHURV�LQYHVWLJDGRUHV�$PHULFDQRV�HQ�XWLOL]DU�\HVR�GH�3DULV��

UHSRUWDURQ�H[SHULPHQWRV�HQ�GRQGH�FLOLQGURV�GH�\HVR��HVWHULOL]DGRV�SRU�FDORU�VHFR�SRU����KRUDV�
D�����&��IXHURQ�FRORFDGRV�HQ�GHIHFWRV�yVHRV�GH�SHUURV��(OORV�HQFRQWUDURQ�TXH�QR�KDEtD�XQD�
UHODFLyQ�GLUHFWD�HQWUH�OD�FDQWLGDG�GH�UHSDUDFLyQ�yVHD��XWLOL]DQGR�\HVR�GH�3DULV�GH�JUDGR�PpGLFR�
FRQ�HO�GH�JUDGR�GHQWDO��'H�ORV����SHUURV�LQFRUSRUDGRV�HQ�VX�HVWXGLR��OD�FRPSOHWD�GHVDSDULFLyQ�
GHO� PDWHULDO� IXH� REVHUYDGD� UDGLRJUiILFDPHQWH� HQWUH� ORV� ��� D� ��� GtDV�� \� XQD� FRPSOHWD�
UHJHQHUDFLyQ�GHO�GHIHFWR�RFXUUtD�HQ�DSUR[LPDGDPHQWH���PHVHV�������

�
� � 3HOWLHU�XWLOL]y�HO� VXOIDWR�GH�FDOFLR�SDUD� UHOOHQDU�GHIHFWRV�yVHRV�JUDQGHV�HQ�KXPDQRV��(O�

FRQFOX\y�������
�

��� 7RGR�HO�VXOIDWR�GH�FDOFLR�GHVDSDUHFLy�HQ�PHQRV�GH���PHVHV��
��� (O�SURFHVR�GH�UHDEVRUFLyQ�QR�FDXVR�QLQJXQD�HOHYDFLyQ�HQ�ORV�QLYHOHV�����VpULFRV�GH�

FDOFLR��
��� (O� VXOIDWR�GH�&DOFLR� FRQWULEX\y� VLJQLILFDWLYDPHQWH� D� OD� UiSLGD� FLFDWUL]DFLyQ�GH� OD�

OHVLyQ�yVHD���
�
� � %DKQ�KD�FRQFOXLGR�TXH�HO�VXOIDWR�GH�FDOFLR�HV�XQ�PDWHULDO�VLPSOH��VHJXUR�\�GH�EDMR�FRVWH�

TXH�QRV�RIUHFH�EHQHILFLRV�FRQVLGHUDEOHV�FRPR�XQ�PDWHULDO�GH�LQMHUWR�SDUD�GHIHFWRV�HQ�KXHVR�
�������

�
�



�

�
�� 0pWRGRV�GH�(VWHULOL]DFLyQ�

� � �����Ï[LGR�GH�(WLOHQR�����

� � /D�HVWHULOL]DFLyQ�SRU�y[LGR�GH�HWLOHQR��(72��HV�XQ�WLSR�GH�HVWHULOL]DFLyQ�TXtPLFD��EDVDGD�
HQ�HO�XVR�GH�XQ�DJHQWH�HVWHULOL]DQWH�JDVHRVR��6H�XWLOL]D�HQ�HO�ÈUHD�PpGLFD�GHVGH�KDFH�PiV�GH�
���DxRV��6X�FDPSR�GH�DSOLFDFLyQ�HV��

•� ,QVWLWXFLRQHV�GH�VDOXG��+RVSLWDOHV�S~EOLFRV�\�SULYDGRV��VDQDWRULRV�\�FOtQLFDV���
•� )DEULFDQWHV�GH�SURGXFWRV�WHUPRVHQVLEOHV�SDUD�PHGLFLQD�
•� 9HWHULQDULDV�\�DJURSHFXDULDV�
•� %LEOLRWHFDV�\�DQWLFXDULRV��

�

� � (WDSDV�HQ�OD�HVWHULOL]DFLyQ�SRU�(72�VRQ�FLQFR���

•� $FRQGLFLRQDPLHQWR�\�KXPLGLILFDFLyQ���
•� ,QJUHVR�GHO�JDV���
•� ([SRVLFLyQ�DO�JDV���
•� (YDFXDFLyQ���
•� $LUHDFLyQ���

�
�
����� �0DWHULDOHV�TXH�Vt�VH�SXHGHQ�HVWHULOL]DU�SRU�Ï[LGR�GH�(WLOHQR��SOiVWLFRV�WHUPRVHQVLEOHV��
HQGRVFRSLRV��PDWHULDOHV�SDUD�LQMHUWRV��UHFRJLGR�SRV�PRUWHP��ySWLFDV�WHUPRVHQVLEOHV��WXERV�\�
FDWpWHUHV��DOJXQDV�SUyWHVLV��PDUFDSDVRV��DOJXQRV�LPSODQWHV���

� �
�
�
�
�
�

��



�

�
����&DORU�VHFR������
�

� �� (O�FDORU�VHFR�DFW~D�VREUH�ORV�JpUPHQHV�GHVWUX\pQGRORV�SRU�R[LGDFLyQ�GHO�SURWRSODVPD��(O�
FLFOR�GH�HVWHULOL]DFLyQ�FRPSOHWR�LQFOX\H�ODV�VLJXLHQWHV�HWDSDV���

�� &RORFDU�HO�PDWHULDO�GHQWUR�GHO�(VWHULOL]DGRU��
�� (QFHQGHU�HO�(VWHULOL]DGRU�
�� 9HULILFDU�TXH�ORV�LQVWUXPHQWRV�GH�FRQWURO�GH�FLFOR�� WLHPSR�\�WHPSHUDWXUD�VH�

HQFXHQWUHQ�HQ�OD�SRVLFLyQ�FRUUHFWD�
�� (VSHUDU� KDVWD� TXH� ORV� LQVWUXPHQWRV� GH� PHGLFLyQ� UHJLVWUHQ� OD� WHPSHUDWXUD�

VHOHFFLRQDGD�SDUD�HO�FLFOR�
�� &XDQGR�VH�DOFDQFH�OD�WHPSHUDWXUD�VHOHFFLRQDGD��VH�FRPHQ]DUi�D�GHVFRQWDU�HO�

WLHPSR�GH�HVWHULOL]DFLyQ��
�� &XPSOLGR�HO�WLHPSR�GH�H[SRVLFLyQ�VH�DSDJDUi�HO�HVWHULOL]DGRU�
�� /D� GHVFDUJD� GHO� HVWHULOL]DGRU� VH� HIHFWXDUi� XQD� YH]� TXH� HO�PDWHULDO� VH� KD\D�

HQIULDGR�

�
�� �/RV�WLHPSRV�GH�FDOHQWDPLHQWR�GH�OD�FiPDUD�YDUtDQ�GH�XQ�PDWHULDO�D�RWUR�\�GHSHQGH�GH�OD�

FDSDFLGDG�GH�FRQGXFFLyQ�GHO�FDORU�GH�ORV�PDWHULDOHV��SROYRV�\�DFHLWHV�VRQ�ORV�PiV�OHQWRV���
(Q�JHQHUDO�VH�DFHSWD�FRPR�YiOLGR���

���
7HPSHUDWXUD�HQ�JUDGRV�FHQWtJUDGRV� 7LHPSR�WRWDO�

����
����
����
����
����

��KRUDV�
����PLQXWRV�
����PLQXWRV�
���PLQXWRV�

�PLQXWRV�
����

��



�

�� �/RV�PDWHULDOHV�TXH�VH�SXHGHQ�HVWHULOL]DU�SRU�FDORU�VHFR�VRQ��YLGULRV��PHWDOHV��SROYRV��1R�
VH�SXHGHQ�HVWHULOL]DU�SRU� HVWH�PpWRGR� ORV�PDWHULDOHV� WH[WLOHV� �JDVDV�� DOJRGyQ��SRU�QR� VHU�
FRQGXFWRUHV�GHO�FDORU��������

�� ([WUDFFLyQ�GH�7HUFHURV�PRODUHV�PDQGLEXODUHV�LPSDFWDGRV��
�����3URFHGLPLHQWR�H�,QVWUXPHQWDO�TXLU~UJLFR�
�

� � (Q� OD� H[WUDFFLyQ� GH� WHUFHURV� PRODUHV�� VH� UHDOL]DQ� FLHUWRV� SDVRV� HQ� HO� SURFHGLPLHQWR�
TXLU~UJLFR��(Q� HO� FXDGUR� �� VH� HQXPHUDQ� ORV� SDVRV� TXLU~UJLFRV� FRQ� XQR� R�PiV� HMHPSORV� GH� ORV�
LQVWUXPHQWRV�EiVLFRV�XWLOL]DGRV�FRQ�PD\RU�IUHFXHQFLD�SDUD�HMHFXWDUORV������������

�
&XDGUR����,QVWUXPHQWDO�EiVLFR�SDUD�FLUXJtD�GH�WHUFHURV�PRODUHV��
�
7e&1,&$� ,167580(17$/�

5HWUDFFLyQ� GH� FDUULOORV� \�
REVHUYDFLyQ�GHO�iUHD�TXLU~UJLFD�

(VSHMR�EXFDO��UHWUDFWRU�DPSOLR��6HOGLQ������0LQQHVRWD��

,QFLVLRQHV� 0DQJR�GH�ELVWXUt�FRQ�KRMD�����
'HVDUUROOR� \� OHYDQWDPLHQWR� GHO�
FROJDMR�

(OHYDGRU� SHULyVWLFR� ���� UDVSDGRU�0ROW�� UHWUDFWRU� )UHHU�
:LGH��6HOGLQ������0LQQHVRWD��

(OLPLQDFLyQ�GH�KXHVR� 3LH]DV�GH�PDQR�GH�EDMD�YHORFLGDG�TXLU~UJLFD��
)UHVDV�� )LVXUD� GH� FRUWH� WUDQVYHUVDO� WURQFRFyQLFD� ������
�������ILVXUD�GH�FRUWH�WUDQVYHUVDO�FLOtQGULFD��UHGRQGD��

/X[DFLyQ�\�FRUWH� (OHYDGRUHV�UHFWRV��FRPR������\����R���6�
([WUDFFLyQ� )yUFHSV�FRPR�HO�����\�����
&RUWH� GH� ORV� SXQWRV� GH� VXWXUD��
H[FLVLyQ� GH� ERUGH� GLVWDO�� FRUWH�
GH�WHMLGRV�ILEUyWLFRV�

7LMHUDV�TXLU~UJLFDV�GH�'HDQ�

$WDGXUD�GH�ORV�SXQWRV�GH�VXWXUD��
WUDFFLyQ�GH�IROtFXOR��HOLPLQDFLyQ�
GH�SLH]DV�VXHOWDV�GH�GLHQWH�

3RUWDJXMDV��0D\R�+HJDU��´�

0DWHULDO�GH�VXWXUD� 6HGD� ����� ���� R� UHDEVRUELEOH� FUyPLFD� FRQ� XQD� DJXMD�



�

FLUFXODU�GH�FRUWH�UHYHUVD�GH������
5DVSDGR�GH�IROtFXOR�R�LQIHFFLyQ� 5DVSDGRU�TXLU~UJLFR�HQ�IRUPD�GH�FXFKDUD�
6XFFLyQ� (\HFWRU�GH�VXFFLyQ�TXLU~UJLFR��FRQ�SXQWD�GH�PHWDO�
,UULJDFLyQ� $GLWDPHQWRV�����$�WUDYpV�GH�OD�SLH]D�GH�PDQR�����&RQ�

MHULQJD� WULSOH� �PHGLR� GH� LUULJDFLyQ� GHVGH� XQ�
UHVHUYRULR������-HULQJD�GH�LUULJDFLyQ�GH����D����PO�FRQ�
XQD�DJXMD�GH�SXQWD�URPD�SDUD�LUULJDFLyQ�����-HULQJD�GH�
EXOER������MHULQJD�GH�LUULJDFLyQ�PROGHDGD�GH�SOiVWLFR��
0HGLR��VROXFLyQ�VDOLQD�HVWpULO�R�DJXD�HVWpULO�
�

�&RQ�IUHFXHQFLD�VH�XWLOL]D�DJXD�FRUULHQWH��SHUR�QR�HV�UHFRPHQGDEOH��
�

����&ODVLILFDFLyQ�GH�LPSDFFLRQHV�GH�WHUFHURV�PRODUHV��
6H�KDQ�HVWDEOHFLGR�GLYHUVDV�IRUPDV�GH�FODVLILFDU�ORV�WHUFHURV�PRODUHV�LQFOXLGRV��������

�
�

�
�
�
�
�
�

�
�
�
�

�
�
�

�
���

�
)LJ�� ��� &ODVLILFDFLyQ� GH� LPSDFFLRQHV� GH� WHUFHURV�PRODUHV�� &ODVH� ,�� HVSDFLR�

HQWUH� GLVWDO� GHO� VHJXQGR� PRODU� \� OD� UDPD� DVFHQGHQWH� PD\RU� TXH� HO� GLiPHWUR�
PHVLRGLVWDO� GHO� WHUFHU� PRODU�� &ODVH� ,,�� HVSDFLR� HQWUH� GLVWDO� GHO� VHJXQGR� PRODU� \� OD�
UDPD�DVFHQGHQWH�PHQRU�GHO� GLiPHWUR�PHVLRGLVWDO� GHO� WHUFHU�PRODU��&ODVH� ,,,�� WRGR�R�
FDVL� WRGR� HO� WHUFHU� PRODU� GHQWUR� GH� OD� UDPD�� �&RQ� DXWRUL]DFLyQ� GH� :DLWH�� '(��
7H[WERRN�RI�SUDFWLFDO�2UDO�6XUJHU\��HG�����3KLODGHOSKLD��/HD�	�)HELJHU���������
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�
�

)LJ�����0HVLRYHUVLzQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWD�
KDFLD�PHVLDO���������

)LJ�����'LVWRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWD�
KDFLD�GLVWDO���������

�

)LJ�����+RUL]RQWDO��FXDQGR�HO�HMH�GH�OD�SLH]D�WLHQH�
XQD�SRVLFLyQ�SDUDOHOD�DO�UHERUGH�DOYHRODU��������
�

�

�

�

�

)LJ�� ��� 9HUWLFDO�� FXDQGR� OD� SLH]D� WLHQH� XQD�
GLUHFFLyQ�DSDUHQWHPHQWH�QRUPDO�HQ�OD�DUFDGD��������
�

)LJ�����%XFRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWD�
LQFOLQDGR�KDFLDO�EXFDO��������
�

)LJ�� ��� /LQJXRYHUVLyQ�� FXDQGR� HO� HMH� GH� OD� SLH]D�
HVWD�LQFOLQDGR�KDFLD�OLQJXDO��������
�

)LJ�� ��� ,QYHUWLGD�� FXDQGR� HO� HMH� GH� OD� SLH]D� HVWD�
GLULJLGR�KDFLD�HO�ERUGH�LQIHULRU�HO�PD[LODU�LQIHULRU��������
��



�

�
�
�

�� 5HSDUDFLyQ��5HJHQHUDFLyQ�\�&LFDWUL]DFLyQ�
�

6LHPSUH� TXH� WHQHPRV� HQ� XQ� WHMLGR� XQD� LQIODPDFLyQ�� pVWH� SHUVLJXH� UHVWLWXLUOR� GH� OD� PHMRU�
PDQHUD��$�YHFHV�HV�SRVLEOH�TXH�VHD�UHHPSOD]DGR�HO�WHMLGR�GH�IRUPD�FRPSOHWDPHQWH�VLPLODU�D�VX�
HVWDGR�QRUPDO�\�HVWR�VH�GHQRPLQD�UHJHQHUDFLyQ��2WUDV�YHFHV�VH�GHEH�UHHPSOD]DU�SRU�WHMLGR�ILEURVR��
\�VH�IRUPD�XQD�FLFDWUL]�\�HVWH�SURFHVR�VH�OODPD�FLFDWUL]DFLyQ��������
� � �
� (Q� JHQHUDO�� OD� UHJHQHUDFLyQ�� VLJQLILFD� XQ� UHHPSOD]R� GHO� WHMLGR� OHVLRQDGR� SRU� WHMLGRV� TXH�
FXPSODQ� OD�PLVPD� IXQFLyQ�� (VWD� FDSDFLGDG� HV� YDULDEOH� SDUD� GLIHUHQWHV� WLSRV� � GH� FpOXODV�� (Q� HO�
KRPEUH�HVWD�FDSDFLGDG�HVWi�OLPLWDGD��������

�
�� ����5HJHQHUDFLyQ�GH�WHMLGRV�EODQGRV�

�� �
� (O�HSLWHOLR�HQ�OD�SLHO��VH�JHQHUD�HQ�XQD�KHULGD�TXLU~UJLFD�DVpSWLFD�UiSLGDPHQWH��HQ�

���KRUDV�FXEUH�WRGD�OD�KHULGD��SRVWHULRUPHQWH�FRQWLQ~D�XQ�SURFHVR�GH�HQJURVDPLHQWR�GH�OD�
HSLGHUPLV��������

�
�

����5HJHQHUDFLyQ�GHO�DOYpROR�SRVW�H[WUDFFLyQ�GHQWDULD�
��
�� ,QPHGLDWDPHQWH� GHVSXpV� GH� OD� H[WUDFFLyQ� GH� XQD� SLH]D� GHQWDULD� VH� SURGXFH� XQD�
KHPRUUDJLD�R�KHPDWRPD�\�OXHJR�VH�IRUPD�XQ�FRiJXOR��DO�FXDO�OOHJDQ�EURWHV�YDVFXODUHV�\�
FpOXODV�LQIODPDWRULDV�GHVGH�ORV�HVSDFLRV�PHGXODUHV��������

� � � �
�� 3RVWHULRUPHQWH�HVWH�WHMLGR�GH�JUDQXODFLyQ�HV�UHHPSOD]DGR�SRU�XQ�KXHVR�WUDEHFXODU�
ODPLQLOODU��'HELGR�D�TXH�HO�UHERUGH�DOYHRODU�FXDQGR�\D�QR�WLHQH�SLH]DV�GHQWDULDV�\�HVWDV�QR�
KDQ� VLGR� UHHPSOD]DGDV�� \D� QR� WLHQH� IXQFLRQHV� TXH� FXPSOLU� VXIUH� IHQyPHQRV� GH�
UHPRGHODPLHQWR�PDUFDGR�\�D� OD� ODUJD�HQFRQWUDUHPRV�XQ� UHERUGH�DWURILDGR��PDOR�SDUD� OD�
UHWHQFLyQ�GH�SUyWHVLV��������

� �



�

�� $�ODV���VHPDQDV��HQ�OD�UHSDUDFLyQ�GHO�DOYpROR��VH�REVHUYD�WHMLGR�yVHR�WUDEHFXODGR�
HVSRQMRVR��$�ODV���VHPDQDV��ODV�FUHVWDV�DOYHRODUHV�\D�HVWiQ�UHPRGHODGDV��\D�QRWiQGRVH�HO�
DVSHFWR�UHGRQGHDGR��\�HO�DOYpROR�SUHVHQWD�PD\RU�IRUPDFLyQ�GH�KXHVR�HVSRQMRVR��������
���� &ULWHULRV�UDGLRJUiILFRV�SDUD�HVWDEOHFHU�OD�5HJHQHUDFLyQ�GHO�DOYpROR�\�OD�UHJLyQ�

yVHD�����
�

� 'HVSXpV�GH�XQD�H[WUDFFLyQ�ORV�HIHFWRV�GH�GLFKR�SURFHGLPLHQWR�VH�SXHGHQ�UHJLVWUDU��
GH� PDQHUD� SHUPDQHQWH� HQ� HO� URHQWJHQRJUDPD�� HQ� HO� FXDO� VH� YHQ� SRU� OD� GHQVLGDG�
URHQWJHQRJUiILFD���

�
� (Q� HO� SRVW�RSHUDWRULR� LQPHGLDWR� REVHUYDPRV� TXH� HO� FRiJXOR� TXH� VH� IRUPD� HQ� HO�
DOYpROR� SHUPDQHFH� FRPR� WHMLGR� EODQGR�� SRU� OR� FRQVLJXLHQWH� VH� REVHUYD� UDGLROXFHQWH�� \�
SHUPDQHFH�OD�OiPLQD�GXUD�GH�OD�SLH]D�DKRUD�DXVHQWH�FRPR�XQD�OtQHD�UDGLRSDFD��

�
� /D� FDOFLILFDFLyQ� SRU� OD� UHJHQHUDFLyQ� VXEVLJXLHQWH� UDGLROyJLFDPHQWH� VH� YH� SRU� OD�
PLVPD�GHQVLGDG�URHQWJHQRJUiILFD�R�HO�SDWUyQ�WUDEHFXODU��TXH�VH�REVHUYD�FRPR�WHMLGR�yVHR�
DPRUIR�TXH�HPSLH]D�D�VHU�YLVLEOH�DSUR[LPDGDPHQWH�D�ODV���VHPDQDV�\��YDUtD�UHVSHFWR�D�OD�
DSDULHQFLD�GHO�KXHVR�FLUFXQGDQWH�QRUPDO���

�
� (O�DOYpROR�SXHGH�VHU� UHOOHQDGR�R�VXVWLWXLGR�SRU�KXHVR�GH�GHQVLGDG�PHQRU�TXH�QR�
VHD� WDQ� GHQVR� FRPR� HO� DG\DFHQWH�� \� VX� FRQWRUQR� DOYHRODU� � �OD� OiPLQD� GXUD� GH� OD� SLH]D��
SXHGH� VHU� YLVLEOH� PXFKRV� DxRV� GHVSXpV� GH� GLFKD� H[WUDFFLyQ�� 3RU� RWUD� SDUWH�� HO� KXHVR�
IRUPDGR�HQ�HO�DOYpROR�SXHGH�VHU�DQRUPDOPHQWH�GHQVR�DVHPHMiQGRVH�D�XQD�UDt]�GHQWDULD��
0iV�D�PHQXGR��HO�KXHVR�WLHQH�XQ�DVSHFWR�GH�SROYR�GH�YLGULR���

�
� 7tSLFDPHQWH�VH�REVHUYD�HVWH�DVSHFWR�GH�SROYR�GH�YLGULR�SRU��OD�IRUPDFLyQ�GH�WHMLGR�
HQ�ORV�H[WUHPRV�GHO�DOYpROR��DFHUFiQGRVH�D�OD�OiPLQD�GXUD�TXH�VH�GLVHPLQD�KDFLD�HO�FHQWUR��
(O�KXHVR�D�IRUPDUVH�GHQWUR�GHO�DOYpROR�VH�UHPRGHOD�D�XQ�WUDEHFXODGR�WtSLFR��HQ�XQ�SHUtRGR�
GH� �� D� �� VHPDQDV� SRVW�H[WUDFFLyQ� � SHUR� OD� OiPLQD� GXUD� \� OD� OHYH� DSDULHQFLD� GHO� DOYpROR�
SXHGH�SHUVLVWLU�SRU�PiV�WLHPSR��(Q�DOJXQDV�RFDVLRQHV�DXQTXH�UDUDV�YHFHV�VH�OOHJD�D�IRUPDU�

�������������������������������������������������
�+RUQHU��.HLWK��������,QWHUSUHWLQJ�'HQWDO�5DGLRJUDSKV��/RQGRQ��4XLQWHVVHQFH�3XEOLVKLQJ�&R��/WG��SS���������
���6WDIQH��(GZDUG��������'LDJQyVWLFR�5DGLROyJLFR�HQ�2GRQWRORJtD��7UDG��'UD��,UPD�/RUHQ]R��$UJHQWLQD��(GLWRULDO�����������
0pGLFD�SDQDPHULFDQD��SS����������



�

HQ�HVWH�DOYpROR�KXHVR�FRPSDFWR�H�DOOt�FXDQGR�REVHUYDPRV�OD�GHQVLGDG�VHPHMDQWH�D� OD�GH�
XQD�UDt]�GHQWDULD���

�
���� &ULWHULRV�UDGLRJUiILFRV�SDUD�HVWDEOHFHU�OD�UHJHQHUDFLyQ�HQ�HO�DOYpROR�LQMHUWDGR�

FRQ�VXOIDWR�GH�FDOFLR��<HVR�GH�3DULV�����
�

� (Q� HO� SRVW�RSHUDWRULR� LQPHGLDWR� VH� SXHGH� REVHUYDU� HO� VXOIDWR� GH� FDOFLR� �<HVR� GH�
3DULV��FRPR�XQD�RSDFLGDG�UHODWLYD�FRQ�DOJXQRV�SXQWRV�PiV�HYLGHQWHV�SUREDEOHPHQWH�SRU�
XQ�WDPDxR�PD\RU�GH�SDUWtFXOD�GHO�VXOIDWR�GH�FDOFLR�TXH�OOHQD�HO�DOYpROR�\�OD�OiPLQD�GXUD�
GH�OD�SLH]D�DKRUD�DXVHQWH��FRPR�XQD�OtQHD�UDGLRSDFD�HYLGHQWH��

�
� $�ODV���VHPDQDV�HQ�HVWD�HWDSD�WRGDYtD�VH�HVSHUD�REVHUYDU�HO�PDWHULDO�GH�LQMHUWR�yVHR�
�VXOIDWR� GH� FDOFLR�� SHUR� FRQ� XQD� RSDFLGDG�PHQRU� FRQ� DVSHFWR� GH� SROYR� GH� YLGULR� FRQ�
SDUWtFXODV�SXQWLIRUPHV�GH�PD\RU�GLiPHWUR�SRU�OD�IRUPDFLyQ�GH�XQ�SDWUyQ�GH�WUDEHFXODGR�
yVHR��/D�OiPLQD�GXUD�D~Q�SHUVLVWH�SHUR�GH�PDQHUD�QR�WDQ�HYLGHQWH�\�PDUFDGD��

�
� $�ODV���VHPDQDV�ODV�RSDFLGDGHV�UHODWLYDV�HQ�HO�LQWHULRU�GHO�DOYpROR�SRVW�H[WUDFFLyQ��
VRQ�PiV�GHQVDV�\�HQ�FXDQWR�D� OD� OiPLQD�GXUD� VX�FRQWRUQR�� DXQTXH�SHUFHSWLEOH�� VHUi�XQD�
OtQHD� GH� DSDULHQFLD� GLIXVD� DO� GLVHPLQDUVH� FRQ� HO� KXHVR� FLUFXQGDQWH�� /DV� RSDFLGDGHV� VH�
REVHUYDQ� FRPR� VH� DFHUFD� DO� FHQWUR� GHO� � DOYpROR� UHPDQHQWH� \� SRVLEOHPHQWH� DKRUD� \D�
REVHUYDPRV�XQ�SDWUyQ�GH�WUDEHFXODGR�R�HO�DVSHFWR�GH�SROYR�GH�YLGULR�SHUR�PiV�GHQVR�FRQ�
SDUWtFXODV�PD\RUHV�TXH�DO�XQLUVH�GDQ�OD�DSDULHQFLD�GH�OtQHDV�RSDFDV��1R�GHEHQ�REVHUYDUVH�
SDUWtFXODV�GH�6XOIDWR�GH�FDOFLR��
�
�
�
�
�
�
�

�������������������������������������������������
�+RUQHU��.HLWK��������,QWHUSUHWLQJ�'HQWDO�5DGLRJUDSKV��/RQGRQ��4XLQWHVVHQFH�3XEOLVKLQJ�&R��/WG��SS���������
���6WDIQH��(GZDUG��������'LDJQyVWLFR�5DGLROyJLFR�HQ�2GRQWRORJtD��7UDG��'UD��,UPD�/RUHQ]R��$UJHQWLQD��(GLWRULDO�����������
0pGLFD�SDQDPHULFDQD��SS����������
�



�

�
�
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�

&RPSDUDU� UDGLRJUiILFDPHQWH� OD� UHJHQHUDFLyQ� yVHD� HQ� ORV� DOYpRORV� SRVW�H[WUDFFLyQ� GH�
WHUFHURV�PRODUHV�LQIHULRUHV��XQR�GH�HOORV�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR��DOYpROR�GH�HVWXGLR��\�HO�
FRQWUDODWHUDO��VLQ�LQMHUWR��DOYpROR�GH�FRQWURO���
�
�
�

2%-(7,926�(63(&Ë),&26�
�
��� 'HWHUPLQDU�ORV�FDPELRV�URHQWJHQROyJLFRV�TXH�RFXUUHQ�HQ�ORV�DOYpRORV�SRVW�H[WUDFFLyQ�GH�

WHUFHURV�PRODUHV�LQIHULRUHV�HQ�HO�SRVW�RSHUDWRULR�LQPHGLDWR��D�ODV���VHPDQDV�\���VHPDQDV�HQ�
FXDQWR�D�UHJHQHUDFLyQ�yVHD�FRQ�HO�VXOIDWR�GH�FDOFLR��

��� 'HWHUPLQDU�ORV�FDPELRV�URHQWJHQROyJLFRV�TXH�RFXUUHQ�HQ�ORV�DOYpRORV�SRVW�H[WUDFFLyQ�GH�
WHUFHURV�PRODUHV�LQIHULRUHV�HQ�HO�SRVW�RSHUDWRULR�LQPHGLDWR��D�ODV���VHPDQDV�\���VHPDQDV�HQ�
FXDQWR�D�UHJHQHUDFLyQ�yVHD�GXUDQWH�OD�FLFDWUL]DFLyQ�QRUPDO�GHO�DOYpROR��

��� &RPSDUDU�ORV�KDOOD]JRV�PHGLDQWH�ORV�FDPELRV�URHQWJHQROyJLFRV�TXH�RFXUUDQ�HQ�HO�DOYpROR�
FRQ�VXOIDWR�GH�FDOFLR��DOYpROR�GH�HVWXGLR��\�HQ�HO�DOYpROR�VLQ�VXOIDWR�GH�FDOFLR��DOYpROR�
FRQWURO���

�
�
�
�
�
�
�
�
�
�
�
�
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�
� /RV� DOYpRORV� SRVW�H[WUDFFLyQ� TXH� VHUiQ� LQMHUWDGRV� FRQ� VXOIDWR� GH� FDOFLR� �\HVR� GH�3DULV����
UHJHQHUDUiQ� � PiV� UiSLGDPHQWH� TXp� ORV� VLQ� LQMHUWR� DOJXQR� DO� REVHUYDU� ORV� FDPELRV�
URHQWJHQROyJLFRV��
�
�

9$5,$%/(6�
�

�� /D�FRORFDFLyQ�GHO�PDWHULDO�GH�,QMHUWR�ÏVHR��VXOIDWR�GH�&DOFLR�R�<HVR�GH�3DULV��HQ�
XQR�GH�ORV�DOYpRORV�GHO�PLVPR�SDFLHQWH��

�� 7LHPSR��
•� &DPELRV�URHQWHJHQROzJLFRV�HQ�HO�SRVW�RSHUDWRULR�LQPHGLDWR��

�� &RQGLFLyQ�GH�OD�OiPLQD�GXUD��SUHVHQWH�R�DXVHQWH��
�� 3UHVHQFLD�R�QR�GHO�PDWHULDO�GH�LQMHUWR�yVHR��VXOIDWR�GH�&DOFLR��
�� 5DGLRSDFLGDG�REVHUYDGD�HQ�HO�DOYpROR��
�� +DOOD]JRV�H[WUDV�

•� &DPELRV�URHQWHJHQROzJLFRV�HQ�OD�UHHYDOXDFLyQ�D�ODV���VHPDQDV��
�� &RQGLFLyQ�GH�OD�OiPLQD�GXUD��SUHVHQWH�R�DXVHQWH��
�� 3UHVHQFLD�R�QR�GHO�PDWHULDO�GH�LQMHUWR�yVHR��VXOIDWR�GH�&DOFLR��
�� 5DGLRSDFLGDG�UHODWLYD�REVHUYDGD�HQ�HO�DOYpROR��
�� +DOOD]JRV�H[WUDV�

•� &DPELRV�URHQWHJHQROzJLFRV�HQ�OD�UHHYDOXDFLyQ�D�ODV���VHPDQDV��
�� &RQGLFLyQ�GH�OD�OiPLQD�GXUD��SUHVHQWH�R�DXVHQWH��
�� 3UHVHQFLD�R�QR�GHO�PDWHULDO�GH�LQMHUWR�yVHR��VXOIDWR�GH�&DOFLR��
�� 5DGLRSDFLGDG�UHODWLYD�REVHUYDGD�HQ�HO�DOYpROR��
�� +DOOD]JRV�H[WUDV�

�
�
�
�



�

0$7(5,$/(6�<�0e72'26�
�

�� /D�PXHVWUD� HVWXYR� FRQVWLWXLGD�SRU� SDFLHQWHV� LQWHJUDOHV� \� SDFLHQWHV� FDVR� HVSHFLDO� TXH� VH�
HQFRQWUDEDQ� OLEUHV� GH� HQIHUPHGDG� VLVWpPLFD� \� TXH� IXHURQ� RSHUDGRV� HQ� OD� &OtQLFD� GH�
&LUXJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��D�
TXLHQHV� OHV� IXHURQ� H[WUDtGDV� ORV� WHUFHURV�PRODUHV� LQIHULRUHV�� DPEDV� SLH]DV� HQ� OD�PLVPD�
UHODFLyQ� HVSDFLDO� \� SURIXQGLGDG� �UHTXLVLWR� LQGLVSHQVDEOH��� HQ� HO�PLVPR� SDFLHQWH� \� HQ� OD�
PLVPD� VHVLyQ�� )XH� OOHYDGR� D� FDER� FRPR� XQ� HVWXGLR� ORQJLWXGLQDO�� GRQGH� OD�PXHVWUD� IXH�
VHOHFFLRQDGD� GXUDQWH� ORV� PHVHV� GH� PD\R� D� MXOLR� GHO� ����� UHSRUWDQGR� ORV� FDVRV� TXH� VH�
SUHVHQWDURQ�FRQ�ODV�FDUDFWHUtVWLFDV�PHQFLRQDGDV��

�� $� FDGD� SDFLHQWH� VH� OH� VROLFLWy� VX� FRQVHQWLPLHQWR� LQIRUPDGR�� VLJXLHQGR� ORV� SURWRFRORV�
ELRpWLFRV��

�� (O�UDQJR�GH�HGDG�IXH�GH����D����DxRV��HVWR�GHELGR�D�TXH�OD�FLFDWUL]DFLyQ��HV�VLPLODU�HQ�HVWH�
SHUtRGR� \� OD� PD\RUtD� GH� ORV� SDFLHQWHV� VRPHWLGRV� D� FLUXJtD� GH� WHUFHUDV� PRODUHV� VH�
HQFXHQWUDQ� HQ� HVWH� UDQJR� GH� HGDG�� (Q� HO� HVWXGLR� SRGtDQ� SDUWLFLSDU� SDFLHQWHV� GH� DPERV�
VH[RV�\�GH�FXDOTXLHUD�GH�ODV�HWQLDV�GH�*XDWHPDOD��

�� 6H� XWLOL]y� XQ� LQVWUXPHQWR� UHFROHFWRU� GH� GDWRV� SDUD� ODV� UDGLRJUDItDV� GHO� SRVW�RSHUDWRULR�
LQPHGLDWR� \� ODV� GRV� UHHYDOXDFLRQHV�� OD� SULPHUD� D� ODV� FXDWUR� VHPDQDV� \� OD� VHJXQGD� D� ODV�
RFKR�VHPDQDV�SRVW�RSHUDWRULDV��

�� 6H� XWLOL]y� 6XOIDWR� GH� &DOFLR� JUDQXODGR� HO� FXDO� � SUHYLDPHQWH� VH� PH]FOy� XWLOL]DQGR� ODV�
PHGLGDV� GH� UHODFLyQ� DJXD�SROYR� HVSHFLILFDGD�� GHVLQIHFWDQGR� FRQ� FORUKH[LGLQD� HO� iUHD�
RSHUDWRULD��\�PDWHULDOHV�GH�PH]FOD�DVt�FRPR�ODV�PDQRV�\�JXDQWHV�GHO�RSHUDGRU��6H�PH]FOy�
HO� VXOIDWR� GH� FDOFLR� SUHYLDPHQWH� HVWHULOL]DGR� SRU� FDORU� VHFR� FRQ� DJXD� GHVPLQHUDOL]DGD�
HVWpULO� \� VH� HVSHUR� HO� SURFHVR� GH� IUDJXDGR� \� SRVWHULRUPHQWH� VH� WULWXUy� XWLOL]DQGR� XQ�
PRUWHUR� \� SLVWLOR� SDUD� IRUPDU� JUiQXORV� GH� WDPDxR� QR� HVSHFtILFR� SHUR� DGHFXDGR� SDUD�
FRORFDUVH�HQ�XQ�DOYpROR�SRVW�H[WUDFFLyQ��

�� <D�JUDQXODGR� VH�SHVy�XWLOL]DQGR�XQD�EDODQ]D�PDUFD�&HQWR�*UDP�2+$86�SDUD�SHVDU� HO�
PDWHULDO�HQ�SRUFLRQHV�GH���JUDPRV�\�SRVWHULRUPHQWH�IXH�HPSDFDGR�HQ�SDSHO�HVWHULOL]DEOH�
VHOODGR� FRQ� FLQWD� WHVWLJR� \� VH� XWLOL]y� HO� SULPHUR� GH� ORV� GRV� PpWRGRV� GH� HVWHULOL]DFLyQ�
DOWHUQRV�SDUD�HO�\HVR�GH�SDUtV�� �VLHQGR�VRPHWLGR�QXHYDPHQWH�D�XQ�KRUQR�HVWHULOL]DGRU�GH�
FDORU� VHFR�D�XQD� WHPSHUDWXUD�GH����°&�SRU� VHLV�KRUDV��SRVWHULRUPHQWH� IXH�HPSDFDGR�HQ�
EROVDV�HVWHULOL]DEOHV�SDUD�FDGD�SRUFLyQ�GH���JUDPRV��<D�HPSDFDGR�HQ�XQD�VROD�EROVD�WRGDV�
ODV�SRUFLRQHV� IXH� OOHYDGR�DO�+RVSLWDO�5RRVYHOW�SDUD�VHU�HVWHULOL]DGR�SRU�y[LGR�GH�HWLOHQR�



�

�$PSUROHQH� GH� OD� FDVD��0��� VHJ~Q� HVSHFLILFDFLRQHV� GHO� IDEULFDQWH�� DLUHDQGR� HO�PDWHULDO�
SRU�GRV��VHPDQDV�SUHYLR�D�VX�HPSOHR�FRPR�PDWHULDO�GH�LQMHUWR�yVHR�HQ�ORV�SDFLHQWHV�������

�� �(O� VXOIDWR�GH� FDOFLR�JUDQXODGR�\� VHFR�TXH� HVWDED�SUH�HVWHULOL]DGR�\�SUH�GRVLILFDGR�HQ���
JUDPRV�� HO� FXDO� VH� HQFRQWUDED� HPSDFDGR� HQ� GREOH� HQYROWXUD�� OXHJR� IXH� LQMHUWDGR� FDGD�
HPSDTXH�HQ�HO�LQWHULRU�GH���DOYpRORV�SRVW�H[WUDFFLyQ�HQ���SDFLHQWHV��DOYpRORV�GH�HVWXGLR��
HO�FXDO� IXH�GHWHUPLQDGR�GH�PDQHUD�DOHDWRULD�DO�PRPHQWR�GH�GLFKD�FLUXJtD��FRQ�XQ�SRUWD�
SOiVWLFR�GH�PHWDO�R�XQD�HVSiWXOD�PROWW����SRU�HO�FLUXMDQR���IXH�HPSDFDGR�VXWLOPHQWH�FRQ�XQ�
FRQGHQVDGRU� GH�PHWDO��(O� DOYpROR� FRQWUDODWHUDO� GH� FDGD� SDFLHQWH� �DOYpROR� GH� FRQWURO�� VH�
GHMz�FLFDWUL]DU�VLQ�LQMHUWR�DOJXQR��

�� )LQDOPHQWH� VH� GHELy� ORJUDU� HO� FLHUUH� SULPDULR� GH� DPEDV� LQFLVLRQHV� � \� VH� WRPDURQ� ODV�
UDGLRJUDItDV�SRVW�RSHUDWRULDV�LQPHGLDWDV�SDUD�YHULILFDU�TXH�HO�DOYpROR�GH�HVWXGLR��KD\D�VLGR�
OOHQDGR�DGHFXDGDPHQWH�\�DO�FRQWUDODWHUDO�~QLFDPHQWH�FRPR�UHIHUHQFLD��

�� 6H��FLWy�DO�SDFLHQWH��D�ODV���VHPDQDV�SDUD��HYDOXDFLyQ�UDGLRJUiILFD�\��QXHYDPHQWH�D�ODV���
VHPDQDV� �HO� PRWLYR� GH� HVWR� IXH� SDUD� HYLGHQFLDU� UDGLROyJLFDPHQWH� HO� SURFHVR� GH�
UHDEVRUFLyQ�DSRVLFLyQ�yVHD��RVWHRFRQGXFFLyQ��HQ�XQ�HVWDGR�LQWHUPHGLR����VHPDQDV��\�HQ�
VX�HWDSD�ILQDO����VHPDQDV��WRPDQGR�HQ�FXHQWD�ORV�HVWXGLRV�GH�$POHU�GRQGH�HO��SURFHVR�GH�
FLFDWUL]DFLyQ�QRUPDO��GHO�DOYpROR�VH�OOHYD�D�FDER�HQ�XQ�SHUuRGR�GH����GtDV�\�HVWXGLRV�SRU�
%HOO� XWLOL]DQGR�<HVR� GH� 3DULV� FRPR�PDWHULDO� GH� LQMHUWR� yVHR� UHSRUWDQGR� OD� UHDEVRUFLyQ�
FRPSOHWD�GHO�PDWHULDO�D�ORV����GtDV�DSUR[LPDGDPHQWH����������������

�� /D� LQIRUPDFLyQ� REWHQLGD�PHGLDQWH� ORV� LQVWUXPHQWRV� UHFROHFWRUHV� GH� GDWRV� IXH� DQDOL]DGD�
VHJ~Q�FULWHULRV�HVWDEOHFLGRV��YHU�LQFLVRV����������\������\�FDGD�UDGLRJUDItD�GH�FDGD�FDVR�VH�
FRORFy�HQ�PDUFR�GH�GLDSRVLWLYD��SDUD�VHU�REVHUYDGDV�HQ�SDQWDOOD�GDQGR�FRPR�UHVXOWDGR�XQD�
LPDJHQ�PDJQLILFDGD�\�DVt�ORJUDU�YHU�XQ�PHMRU�GHWDOOH�GH�ORV�FDPELRV�URHQWJHQROyJLFRV�HQ�
ODV�UDGLRJUDItDV��(Q�EDVH�D�HVWR�VH�UHGDFWDURQ�ORV�UHVXOWDGRV��FRQFOXVLRQHV�\�VH�HODERUDURQ�
ODV��UHFRPHQGDFLRQHV��

�� ,QVXPRV��
•� )LFKD�&OtQLFD�XWLOL]DGD�SRU�OD�8QLGDG�GH�FLUXJtD��D�DO�PLVPD�VH�DJUHJy�

OD� KRMD� TXH� VHUi� XWLOL]DGD� FRPR� LQVWUXPHQWR� UHFROHFWRU� � GH� GDWRV��
LQPHGLDWDPHQWH� 3RVWH[WUDFFLyQ� \� ODV� GRV� UHHYDOXDFLRQHV�� DVt� FRPR� HO�
FRQVHQWLPLHQWR�LQIRUPDGR�SRU�SDFLHQWH��

•� 0DWHULDO�GH�LQMHUWR��\HVR�GH�3DULV��
•� 3HOtFXODV�UDGLRJUiILFDV�
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� �
/D� PXHVWUD� HVWXYR� FRQVWLWXLGD� � SRU� �� SDFLHQWHV� HQ� WRWDO� ������� GH� ORV� FXDOHV� �� ���������

SHUWHQHFHQ�DO��VH[R�IHPHQLQR�\������������DO�VH[R�PDVFXOLQR��7DEOD�$���KDELpQGRVH�GHVLJQDGR�
GH�PDQHUD�DOHDWRULD�HO�ODGR�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR��DOYHROR�GH�HVWXGLR��������������IXHURQ�
GHO�ODGR�GHUHFKR�\������������GHO�ODGR�L]TXLHUGR��7DEOD�%���

�
/D� UDGLRJUDItD� GHO� SRVW�RSHUDWRULR� LQPHGLDWR� VH� XWLOL]y� FRPR� SXQWR� GH� UHIHUHQFLD� SDUD� ODV�

FRPSDUDFLRQHV�HQ� ODV�UHHYDOXDFLRQHV�D� ODV���\���VHPDQDV�UHVSHFWLYDPHQWH��7DPELpQ�VH�YHULILFy�
TXH�HQ�HO�����������GH�ORV�FDVRV�HQ�HO�DOYpROR�GH�HVWXGLR�HO�6XOIDWR�GH�FDOFLR�RFXSDUD�HO�DOYpROR�
SRVW�H[WUDFFLyQ��HO�PDWHULDO�VH�REVHUYDED�FRPR�XQD�UDGLRRSDFLGDG�GHILQLGD�FRQ�DOJXQRV�SXQWRV�GH�
GLiPHWUR�PD\RU� SRVLEOHPHQWH� SRU� XQ� WDPDxR�PD\RU� GH� SDUWtFXOD� GHO� VXOIDWR� GH� FDOFLR� \� HQ� HO�
DOYpROR� FRQWUDODWHUDO� VLQ� LQMHUWR� DOJXQR� VX� DSDULHQFLD� HUD� UDGLROXFHQWH�� (Q� DPERV� DOYpRORV� VH�
REVHUYy�HO�GHILQLGR�FRQWRUQR�GH�OD�OiPLQD�GXUD�UDGLRSDFD�GH�OD�SLH]D�UHFLpQ�H[WUDtGD��
�

� (Q�UHODFLyQ�D�OD�UHJHQHUDFLyQ�yVHD�HQ�ORV�DOYpRORV�LQMHUWDGRV�FRQ�6XOIDWR�GH�FDOFLR�VHJ~Q�
ORV� FULWHULRV� UDGLRJUiILFRV�� OD� REVHUYDFLyQ� H� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� D� ODV� �� VHPDQDV�
UHYHODURQ�TXH�UHDOPHQWH�QR�VH�REVHUYDEDQ�PD\RUHV�FDPELRV�URHQWJHQROyJLFRV�HQ�FRPSDUDFLyQ�D�
ODV�SRVW�RSHUDWRULDV�LQPHGLDWDV�\�OD�OiPLQD�GXUD�VHJXtD�WHQLHQGR�XQ�FRQWRUQR�GHILQLGR�UDGLRSDFR�\�
QR� KDEtD� FDPELRV� VLJQLILFDWLYRV� HQ� FXDQWR� D� UDGLRSDFLGDGHV� GHQWUR� GHO� DOYpROR� \� HQ� HO� ODGR�
LQMHUWDGR�FRQ�HO�6XOIDWR�GH�FDOFLR�VH�REVHUYDED�HO�PDWHULDO��

�
(Q�UHODFLyQ�D�OD�UHJHQHUDFLyQ�yVHD�HQ�ORV�DOYpRORV�LQMHUWDGRV�FRQ�6XOIDWR�GH�FDOFLR�VHJ~Q�ORV�

FULWHULRV�UDGLRJUiILFRV��OD�REVHUYDFLyQ�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�D�ODV���VHPDQDV�UHYHODQ�
UHVXOWDGRV�VLJQLILFDWLYRV��7DEOD�'���(Q�HO������������GH�ORV�FDVRV�OD�RSDFLGDG�UHODWLYD�REVHUYDGD�
HQ�HO�LQWHULRU�GHO�DOYpROR�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR��DOYpROR�GH�HVWXGLR���OD�GHQVLGDG�DXPHQWy�
\� HO� FRQWRUQR� GH� OD� OiPLQD� GXUD� VH� REVHUYDED� GLIXVR�� \� HQ� HO� ODGR� VLQ� LQMHUWR� DOJXQR� �DOYpROR�
FRQWURO��ODV�RSDFLGDGHV�UHODWLYDV�GHQWUR�GHO�DOYpROR�WHQtDQ�XQD�PHQRU�GHQVLGDG�\�OD�OiPLQD�GXUD�
HUD�YLVLEOH�HQ�WRGR�VX�FRQWRUQR��3HUR�HQ������������GH�ORV�FDVRV�HQ�FXDQWR�D�UHJHQHUDFLyQ�yVHD�HQ�
HO� DOYpROR� LQMHUWDGR� FRQ� VXOIDWR� GH� FDOFLR� �DOYpROR� GH� HVWXGLR�� VH� REVHUYy� FRPR� HO� SDWUyQ�
WUDEHFXODU� HUD�PiV�GHILQLGR�\� VLPLODU� DO� KXHVR� FLUFXQGDQWH� HQ� WRGR� HO� LQWHULRU� GHO� DOYpROR�\� HQ�
FXDQWR�D�OD�OiPLQD�GXUD�VX�FRQWRUQR�HUD�VyOR�SHUFHSWLEOH�HQ�HO�WHUFLR�DSLFDO��(Q�FXDQWR�DO�DOYpROR�



�

VLQ�LQMHUWR�DOJXQR�ODV�UDGLRSDFLGDGHV�QR�SUHVHQWDEDQ�HVWH�SDWUyQ�WUDEHFXODU�WDQ�GHQVR�SRU�OR�TXH�
QR�VH�FRQIXQGtD�FRQ�HO�KXHVR�FLUFXQGDQWH�\�OD�OiPLQD�GXUD�HUD�SHUFHSWLEOH�HQ�VX�FRQWRUQR��6yOR�HQ�
XQ� ������� ���� HQ� FXDQWR� D� UHJHQHUDFLyQ� yVHD� QR� IXH� SHUFHSWLEOH� OD� GLIHUHQFLD� HQWUH� DOYpROR�
LQMHUWDGR� FRQ� VXOIDWR� GH� FDOFLR� \� HO� DOYpROR� VLQ� LQMHUWR� DOJXQR�� HQ� DPERV� VH� REVHUYDEDQ�
UDGLRSDFLGDGHV�UHODWLYDV�\�HO�FRQWRUQR�GH�OD�OiPLQD�GXUD�HUD�SHUFHSWLEOH�HQ�VX�FRQWRUQR��

�
� 6yOR� HQ� XQ� ������� ���� GH� ORV� FDVRV� HQ� HO� DOYpROR� LQMHUWDGR� FRQ� VXOIDWR� GH� FDOFLR� IXH�

UHSRUWDGR� FRPR� VLQWRPDWRORJtD� GRORU� SRVW�RSHUDWRULR� FRQ� PD\RU� LQWHQVLGDG�� TXH� GHVDSDUHFLy�
SDXODWLQDPHQWH�GHVSXpV�GH�ORV���GtDV�SRVW�RSHUDWRULRV��(O�FXDO�QR�DIHFWy�HO�UHVXOWDGR�HQ�FXDQWR�D�
OD� UHJHQHUDFLyQ� yVHD�� SXHV� VH� HQFXHQWUD� HQWUH� � ������� ���� GH� ORV� FDVRV� TXH� GHPRVWUDURQ� XQD�
PHMRU�UHJHQHUDFLyQ�yVHD�HQ�HO�ODGR�LQMHUWDGR�FRQ�HO�VXOIDWR�GH�FDOFLR��

�
(Q� HO� ����� ���� GH� ORV� FDVRV� VH� REVHUYy� OD� UHDEVRUFLyQ� GHO� VXOIDWR� GH� FDOFLR� SHUR�QR� HQ� VX�

WRWDOLGDG��FRQ�OR�TXH�VH�FRPSUXHED�OR�FRQWUDULR�D� OR�HVWDEOHFLGR�SRU�3HOWLHU� �����TXLHQ�DVHJXUDED�
TXH�HQ�PHQRV�GH���PHVHV�HO�VXOIDWR�GH�FDOFLR�HVWD�WRWDOPHQWH�UHDEVRUELGR��

�
(Q�FXiQWR�D�UHJHQHUDFLyQ�yVHD�QR�REVHUYDPRV�QLQJXQD�GLIHUHQFLD�HQ�FXDQWR�D�JpQHUR��$KRUD�

ELHQ� HQ� FXDQWR� D� HGDG� VL� SRGHPRV� GHFLU� TXH� OD� FDSDFLGDG� GH� UHJHQHUDFLyQ� yVHD�� HO� SRWHQFLDO�
UHSDUDGRU� Vt� VH� YH� LQIOXHQFLDGR� \D� TXH� HQ� ORV� SDFLHQWHV� PiV� MyYHQHV� ODV� RSDFLGDGHV� UHODWLYDV�
REVHUYDGDV�WHQtDQ�PD\RU�GHQVLGDG��
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)HPHQLQR� �� ������
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7DEOD�%�
'LVWULEXFLyQ�GHO�DOYpROR�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR��
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7DEOD�'�
'LVWULEXFLyQ�GH�ORV�KDOOD]JRV�URHQWJHQROyJLFRV�D�ODV���VHPDQDV�SRVW�H[WUDFFLzQ��
��

&DUDFWHUtVWLFD�
$OYpROR�GH�HVWXGLR�

�� &DUDFWHUtVWLFD�
$OYpROR�GH�HVWXGLR�

2SDFLGDG� UHODWLYD� REVHUYDGD� HQ� HO� LQWHULRU�
GHO�DOYpROR�LQMHUWDGR�FRQ�VXOIDWR�GH�FDOFLR��OD�
GHQVLGDG�DXPHQWy�\�HO�FRQWRUQR�GH�OD�OiPLQD�
GXUD�VH�REVHUYDED�GLIXVR��

��������
����

ODV� RSDFLGDGHV� UHODWLYDV� GHQWUR�
GHO� DOYpROR� WHQtDQ� XQD� PHQRU�
GHQVLGDG� \� OD� OiPLQD� GXUD� HUD�
YLVLEOH�HQ�WRGR�VX�FRQWRUQR�

3DWUyQ� WUDEHFXODU�HUD�PiV�GHILQLGR�\�VLPLODU�
DO� KXHVR� FLUFXQGDQWH� HQ� WRGR� HO� LQWHULRU� GHO�
DOYpROR� \� HQ� FXDQWR� D� OD� OiPLQD� GXUD� VX�
FRQWRUQR� HUD� VyOR� SHUFHSWLEOH� HQ� HO� WHUFLR�
DSLFDO��

�������
�����

ODV�UDGLRSDFLGDGHV�QR�SUHVHQWDEDQ�
HVWH� SDWUyQ� WUDEHFXODU� WDQ� GHQVR�
SRU�OR�TXH�QR�VH�FRQIXQGtD�FRQ�HO�
KXHVR� FLUFXQGDQWH� \� OD� OiPLQD�
GXUD� HUD� SHUFHSWLEOH� HQ� VX�
FRQWRUQR�

5DGLRSDFLGDGHV�UHODWLYDV�\�HO�FRQWRUQR�GH�OD�
OiPLQD�GXUD�HUD�SHUFHSWLEOH�HQ�VX�FRQWRUQR��

��������
����

QR�IXH�SHUFHSWLEOH�OD�GLIHUHQFLD�
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� (Q� HO� SDVDGR�� QR� VH� OH� KDEtD� GDGR� LPSRUWDQFLD� D� ODV� FRQVHFXHQFLDV� SRVWHULRUHV� D� ODV�
H[WUDFFLRQHV�GHQWDULDV��GH�ODV�FXDOHV�OD�PiV�VLJQLILFDWLYD�HV�OD�UHDEVRUFLyQ�yVHD�GHELGR�DO�FRODSVR�
GH� ODV� FRUWLFDOHV� yVHDV� EXFDO�OLQJXDO� R� EXFDO�SDODWDO� JHQHUDQGR� SUREOHPDV� GH� WLSR� SURWpVLFR�
GLILFXOWDQGR� SRU� HMHPSOR�� OD� HVWDELOLGDG� GH� ODV� SUyWHVLV� \� HQ� HO� FDVR� GH� LPSODQWRORJtD� GHQWDO�
KDFLHQGR� GH� GLFKRV� VLWLRV� QR� LGHDOHV� SDUD� OD� FRORFDFLyQ� GH� LPSODQWHV� GHQWDOHV� SRU� OD� HYLGHQWH�
HVFDVH]�GH�KXHVR�GLVSRQLEOH��

�
� )UDPH� ����� KL]R� XQD� OLVWD� GH� ODV� SURSLHGDGHV� TXH� HO� FRQVLGHUDED� LPSRUWDQWHV� FXDOLGDGHV��

SDUD�XQ�PDWHULDO�GH�LQMHUWR�yVHR��\�FUHtD�TXH�HO�VXOIDWR�GH�&DOFLR�FXPSOH�FRQ�HVWRV�UHTXLVLWRV��
��� (O�PDWHULDO�GHEH�VHU�FRPSOHWDPHQWH�ELRGHJUDGDEOH��DVt�SUHYLHQH�HO�GHVDUUROOR�GH�iUHDV�

GpELOHV�R�VLWLRV�GH�SRVLEOH�LQIHFFLyQ�GHVSXpV�GH�IRUPDGR�HO�KXHVR��
��� /D� SRURVLGDG� GHEH� HVWDU� SUHVHQWH� SDUD� DVt� SHUPLWLU� XQD� WHPSUDQD� YDVFXODUL]DFLyQ� \�

FUHFLPLHQWR�GH�KXHVR��
��� 'HEH� KDEHU� XQD� FRPSOHWD� DFHSWDFLyQ� GHO� PDWHULDO� SRU� HO� WHMLGR� VLQ� SURYRFDU� XQD�

UHVSXHVWD�LQIODPDWRULD��
��� (O�PDWHULDO�GHEH�VHU�HVWHULOL]DEOH�VLQ�TXH�HVWR�FDPELH�VXV�SURSLHGDGHV��
��� (O�PDWHULDO�GHEH�VHU�GH�EDMR�FRVWH�\�GH�IiFLO�DGTXLVLFLyQ��
�
� �/RV� KDOOD]JRV� HQFRQWUDGRV� HQ� HO� SUHVHQWH� HVWXGLR� GHPRVWUDURQ� TXH� HO� VXOIDWR� GH� FDOFLR�

PHMRUy� OD� UHJHQHUDFLyQ� yVHD�� HYLGHQFLiQGRVH� HVWR� FRQ� ORV� UHVXOWDGRV� HQ� ODV� UDGLRJUDItDV� SRVW�
RSHUDWRULDV�� HVSHFtILFDPHQWH�D� ODV��� VHPDQDV��$Vt�PLVPR��GHPRVWUy� OD� FRPSOHWD�DFHSWDFLyQ�GHO�
VXOIDWR� GH� FDOFLR� SRU� HO� WHMLGR� \D� TXH� QR� SURYRFy� LQIHFFLyQ� � \� VyOR� HQ� XQR� GH� ORV� FDVRV� IXH�
UHSRUWDGR� FRPR� VLQWRPDWRORJtD� GRORU� SRVW�RSHUDWRULR� FRQ� PD\RU� LQWHQVLGDG�� TXH� GHVDSDUHFLy�
SDXODWLQDPHQWH� GHVSXpV� GH� ORV� �� GtDV� SRVW�RSHUDWRULRV�� (VWR� SRVLEOHPHQWH� GHELGR� D� TXH� DO�
PRPHQWR�GH�VHU�HPSDFDGR�HO�PDWHULDO�GHQWUR�GHO�DOYpROR�VH�KL]R�PD\RU�SUHVLyQ��

�
�
� $XQTXH�HQ�FRPSDUDFLyQ�FRQ�OR�HVWDEOHFLGR�SRU�3HOWLHU������TXLHQ�DVHJXUDED�TXH�HQ�PHQRV�

GH� �� PHVHV� HO� PDWHULDO� HVWi� WRWDOPHQWH� UHDEVRUELGR�� HQ� OD� WRWDOLGDG� GH� ORV� FDVRV� ������� GHO�
SUHVHQWH�HVWXGLR�VLHPSUH�VH�REVHUYy�DOJR�GH�PDWHULDO�D�ODV���VHPDQDV��
�



�
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�

� &RQ�EDVH�HQ�ORV�UHVXOWDGRV�REWHQLGRV�VH�FRQFOX\H�TXH��
�
��� (V�LPSRUWDQWH��WHQHU��GLVSRQLEOH�WpFQLFDV�TXH�SHUPLWDQ�OD�UHJHQHUDFLyQ�yVHD�HQ�DOYpRORV�

SRVW�H[WUDFFLyQ��LQFOXVR�SDUD�VHU�XWLOL]DGRV�FRPR�WUDWDPLHQWR�GH�UXWLQD�\�DVt�DVHJXUDUQRV�
HO�QR�WHQHU�GHIHFWRV�QR�GHVHDGRV�HQ�HO�KXHVR�\�TXH�pVWH�SRVLEOHPHQWH��SXHGD�VHU��XQ�OXJDU�
SRWHQFLDO�H�LGyQHR�GHVGH�HO�SXQWR�GH�YLVWD�SURWpVLFR����

�
��� (O�VXOIDWR�GH�&DOFLR�WLHQH�ODV�FDUDFWHUtVWLFDV�GH�RIUHFHU�XQD�WpFQLFD�VHJXUD�\�VHQFLOOD�SDUD�

HO�SDFLHQWH�\�OLEUH�GH�SUREOHPDV�SRVW�RSHUDWRULRV�HQ�OD�PD\RUtD�GH�ORV�FDVRV���
�

��� (O�VXOIDWR�GH�FDOFLR�Vt�SXHGH��VHU�XWLOL]DGR�GH�PDQHUD��H[LWRVD�HQ�DOYpRORV�SRVW�H[WUDFFLyQ�
FRPR�SURFHGLPLHQWR�SDUD�PHMRUDU�OD��UHJHQHUDFLyQ�yVHD��
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�
� (Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�TXH��
�
��� 'XUDQWH� OD� FRQGHQVDFLyQ� GHO� PDWHULDO� GHQWUR� GHO� DOYpROR� OD� WpFQLFD� GHEH� VHU� GH� XQD�

PDQHUD�VXWLO�GRQGH�OD�SUHVLyQ�VHD�FRQWURODGD�\�VXDYH���
�
��� (O�VLWLR�D�VHU�LQMHUWDGR�GHEH�SRGHUVH�GH�ORJUDU�HO�FLHUUH�SULPDULR�SDUD�TXH�HO�PDWHULDO�QR�VH�

ODYH��y�VHD�GHVDORMDGR�GHO�LQWHULRU�GHO�DOYpROR��
�

��� $O� VLWLR� LQMHUWDGR� GHEH� SHUPLWtUVHOH� XQ� SHUtRGR�PD\RU� D� ORV� ��PHVHV� SDUD� OD� FRPSOHWD�
UHDEVRUFLyQ�GHO�PDWHULDO��+DEODPRV�GH�XQ�DSUR[LPDGR�GH����GtDV�SRVW�RSHUDWRULRV��
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� 'XUDQWH�OD�VHOHFFLyQ�GH�ORV�SDFLHQWHV�FRQ�ODV�FDUDFWHUtVWLFDV�QHFHVDULDV�SDUD�TXH�IRUPDUDQ�
SDUWH�GHO�HVWXGLR��QR�WRGRV�ORV�SDFLHQWHV�OOHQDQ�ORV�FULWHULRV�GH�LQFOXVLyQ��

�
� $OJXQRV� GH� ORV� SDFLHQWHV� QR� TXLVLHURQ� IRUPDU� SDUWH� GHO� HVWXGLR� \� HQ� RWURV� FDVRV� HO�

2GRQWyORJR�SUDFWLFDQWH�GHO�SDFLHQWH�SRU�PLHGR�D�DOJ~Q�SUREOHPD�OH�DFRQVHMDED�DO�SDFLHQWH�TXH�QR�
IXHUD�LQFOXLGR�HQ�GLFKR�HVWXGLR�SXHV�QR�TXHUtD�TXH�IXHVH�D�VHU�UD]yQ�SDUD�TXH�HVWH�IDOWDUD�D�VXV�
SUy[LPDV�FLWDV�FRQ�HO�SUDFWLFDQWH��

�
� /D�PD\RU� GH� WRGDV� ODV� OLPLWDFLRQHV� IXH� TXH� GXUDQWH� ��PHVHV� VH� UHSDUWLHURQ� ORV� GtDV� GH�

VHOHFFLyQ� GH� SDFLHQWHV� SXHV� �� RGRQWyORJDV� SUDFWLFDQWHV� WDPELpQ� UHDOL]DEDQ� XQ� HVWXGLR�� 3RU� OR�
PLVPR�VH�H[WHQGLy�D����GtDV�HO�WLHPSR�GH�VHOHFFLyQ�GH�OD�PXHVWUD��$SDUWH�GH�ORV�UHVSHFWLYRV�GRV�
PHVHV�GH�UHHYDOXDFLRQHV�TXH�OXHJR�VH�H[WHQGLy�D����GtDV�PiV�SDUD�FRQILUPDU�OD�UHDEVRUFLyQ�GHO�
VXOIDWR�GH�FDOFLR��
�
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/D�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SRU�PHGLR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�\�
HO� ÈUHD�0HGLFR�4XLU~UJLFD�� HVWDUiQ� UHDOL]DQGR� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� HO� FXDO� HV� WLWXODGR��
³(678',2�&203$5$7,92�'(/�862�'(�68/)$72�'(�&$/&,2��<(62�'(�3$5,6��
&202� 0$7(5,$/� '(� ,1-(572� Ï6(2� (1� $/9(2/26� 3267(;75$&&,Ï1� '(�
7(5&(5$6�02/$5(6�,1)(5,25(6´��(Q�SDFLHQWHV��&DVR�(VSHFLDO�H�,QWHJUDOHV�TXH�DVLVWHQ�
SDUD� OD� FLUXJtD� GH� GLFKDV� SLH]DV� D� OD� &OtQLFD� GH� FLUXJtD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GHO� D�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�SHULRGR�GH�-XQLR�D��-XOLR�GHO�������
�

/D� LQYHVWLJDFLyQ� VH� UHDOL]D� FRQ� HO� REMHWLYR� GH� EULQGDUOHV� D� WRGDV� DTXHOODV� � SHUVRQDV� D�
TXLHQHV� VH� OHV� SUDFWLFDQ� H[WUDFFLRQHV� TXLU~UJLFDV� XQ� WUDWDPLHQWR� DGHFXDGR�� DOWHUQDWLYR�� GH� EDMR�
FRVWH�\�TXH�SURPRFLRQH�OD�FLFDWUL]DFLyQ�GHO�DOYHROR�SRVW�H[WUDFFLyQ��
�

/D� LQYHVWLJDFLyQ� FRQVLVWH� HQ� OD� VHOHFFLyQ� GH� ORV� SDFLHQWHV� LQJUHVDGRV� D� OD� )DFXOWDG� GH�
2GRQWRORJtD�� D� ORV� FXDOHV� LQPHGLDWDPHQWH� GHVSXpV� GH� VX� FLUXJtD� GH� WHUFHUDV�PRODUHV� LQIHULRUHV�
ELODWHUDOHV� � OH� VHUi� FRORFDGR� HQ� � HO� LQWHULRU� GH�XQ� DOYHROR� HO�<HVR� GH�3DULV� �6XOIDWR� GH�&DOFLR��
�DOYHROR� HVWXGLR�� \� HQ� HO� RWUR� DOYHROR�QR� VH� FRORFDUD�PDWHULDO� GH� LQMHUWR� yVHR� �DOYHROR� FRQWURO��
WRPDQGR� HQ� HVH� PRPHQWR� XQD� UDGLRJUDItD� � SHULDSLFDO� ELODWHUDO� GH� PRODUHV� YHULILFDQGR� DVt� OD�
FRORFDFLyQ�HO�PDWHULDO�HQ�HO�DOYHROR�GH�HVWXGLR�\�FRPR�UHIHUHQFLD��OD�GHO�DOYHROR�FRQWURO��

�
'XUDQWH�HO�HVWXGLR�VH�UHDOL]DUDQ���FLWDV�FRQWURO�XQD�D�ODV���VHPDQDV�\�RWUD�D�ODV���VHPDQDV�

WRPDQGR�HQ�FDGD�FLWD�XQD�UDGLRJUDItD�SHULDSLFDO�GH�PRODUHV�ELODWHUDO��SRU�PHGLR�GH�ODV�FXDOHV��VH�
HYDOXDUiQ�ORV�KDOOD]JRV�URHQWJHQROyJLFRV���

�
(O�VHU�SDUWH�GH�HVWH�HVWXGLR�QR�WHQGUi�QLQJ~Q�FRVWR�DGLFLRQDO�DO�SUHFLR�GH�OD�FLUXJtD��GDGR�

SRU� VX� RGRQWyORJR� SUDFWLFDQWH� R� SRU� HO�ÈUHD�PHGLFR�TXLU~UJLFD�� 6X� SDUWLFLSDFLyQ� HV� WRWDOPHQWH�
YROXQWDULD�� VL� XVWHG� GHFLGH� QR� SDUWLFLSDU� � HQ� HO� HVWXGLR� R� UHWLUDUVH� GHO� PLVPR� HQ� FXDOTXLHU�
PRPHQWR� VX� GHFLVLyQ� QR� DIHFWDUD� DKRUD� QL� HQ� VX� IXWXUR� VX� WUDWDPLHQWR� QL� VX� UHODFLyQ� FRQ� VX�
RGRQWyORJR�R�FRQ�OD�LQYHVWLJDGRUD��

�



�

3RU� HVWH� PHGLR�� <R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� HVWR\�
HQWHUDGR��D��GH�WRGR�HO�SURFHGLPLHQWR�TXH�VH�UHDOL]DUD��\�SRU�PHGLR�GH�PL�ILUPD�R�KXHOOD�GLJLWDO�
FRQILUPR�TXH�VH�PH�KD�H[SOLFDGR�VDWLVIDFWRULDPHQWH�HO�FRQWHQLGR�GH�HVWH�FRQVHQWLPLHQWR�\�GH�ORV�
SURFHGLPLHQWRV�FOtQLFRV�TXH�VH�FRQWHPSODQ��&RQ�PL�ILUPD�\�QRPEUH�DO�ILQDO�GH�HVWH�GRFXPHQWR��
DXWRUL]R� D� OD� SHUVRQD� HQFDUJDGD� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ� D� TXH� VH� UHDOLFH� HO� HVWXGLR�
DQWHULRUPHQWH�GHVFULWR��
�
1RPEUH��OHWUD�PROGH�FODUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)HFKD�H�1DFLPLHQWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�(GDG��BBBBBBBBBBBBBBBBBBBBBBB�
&HGXODG�H�9HFLQGDG��5HJLVWUR�1R�BBBBBBBBBBBBBBBBB�1XPHUR�BBBBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQR��V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)LUPD�GHO�3DFLHQWH�R�HQFDUJDGR�OHJDO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�H[DPLQDGRUBBBBBBBBBBBBBBBBBBBBB�/XJDU�\�)HFKD��BBBBBBBBBBBBBBBBBBBBBB�
1RPEUH�\�)LUPD�GHO�7HVWLJR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

,167580(172�5(&2/(&725�'(�'$726�
1R��'H�FDVR�� � BBBBBBBBBBBBBB�
)HFKD�GH�FLUXJtD� BBBBBBBBBBBBBB�
([DPLQDGRU� � BBBBBBBBBBBBBB�

�
�
$OYHROR�GH�HVWXGLR�� � � � � � � /DGR�BBBBBBBBBBBBBBBBBBB�

3RVW�RSHUDWRULR�
,QPHGLDWR�

5HHYDOXDFLyQ�
��VHPDQDV�

5HHYDOXDFLyQ�
��VHPDQDV�
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�

3RVW�RSHUDWRULR�
,QPHGLDWR�

5HHYDOXDFLyQ�
��VHPDQDV�

5HHYDOXDFLyQ�
��VHPDQDV�
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