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<� D� XVWHGHV� GLVWLQJXLGRV� PLHPEURV� GHO� +RQRUDEOH� 7ULEXQDO� ([DPLQDGRU�� DFHSWHQ� PL� PiV� DOWD�
PXHVWUD�GH�FRQVLGHUDFLyQ�\�UHVSHWR��
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�

�



�
�º1',&(�

�
�
�6XPDULR� � � � � � � � � � ��

�
,QWURGXFFLyQ� � � � � � � � � � ��
�
$QWHFHGHQWHV� � � � � � � � � � ��
�
3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � � � ��
�
-XVWLILFDFLyQ� � � � � � � � � � ��
�
0DUFR�7HyULFR� � � � � � � � � ��
�
2EMHWLYRV� � � � � � � � � �����������������
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9DULDEOHV� � � � � � � � � �������������
�
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(VWH�HVWXGLR�IXH�OOHYDGR�D�FDER�SDUD�GHWHUPLQDU�OD�HILFDFLD�GH�GRV�FROXWRULRV�D�EDVH�GH�DFHLWHV�
HVHQFLDOHV�HQ�OD�GLVPLQXFLyQ�GHO�UHFXHQWR�PLFURELROyJLFR�GHO�(VWUHSWRFRFFXV�PXWDQV��
� /D� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� XQD� PXHVWUD� GH� WUHLQWD� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��FRPSUHQGLGRV�HQWUH����\����DxRV�GH�
HGDG��D�TXLHQHV���
�VH�OHV�DSOLFy�WUHV�HQMXDJXHV���/LVWHULQH�DQWLFDULHV�£��)L]]�£�\�DJXD�SXULILFDGD��6DOYDYLGDV���
&DGD� JUXSR� IXH� FRQIRUPDGR� SRU� GLH]� SHUVRQDV�� � 6H� WRPDURQ� PXHVWUDV� GH� VDOLYD�� SUHYLR� D� OD�
XWLOL]DFLyQ�GHO� HQMXDJXH��RWUR� � GHVSXpV�GH�GLH]�PLQXWRV�\�XQ� WHUFHU� FRQWURO� D� ODV�GRV�KRUDV�GH� OD�
DSOLFDFLyQ�GHO�FROXWRULR���6H�XWLOL]y�HO�PLFURPpWRGR�GH��KXHOOD��0'+��SDUD�GHWHUPLQDU�HO�Q~PHUR�
GH� XQLGDGHV� IRUPDGRUDV� GH� FRORQLDV� �8)&�� GH� (VWUHSWRFRFFXV� PXWDQV�� � /DV� PXHVWUDV� IXHURQ�
DQDOL]DGDV�HQ�HO�/DERUDWRULR�GHO�&HQWUR�&OtQLFR�GH�,QYHVWLJDFLRQHV�'LDJQyVWLFDV��&/,'�6�$����
� 6H�GHWHUPLQy�TXH��DQWHV�GH�OD�XWLOL]DFLyQ�GH�ORV�HQMXDJXHV��OD�PD\RUtD�GH�ORV�LQGLYLGXRV�VH�
HQFRQWUDEDQ�HQ�XQ�QLYHO�DOWR���������������������8)&���HQ�HO�UHFXHQWR�GHVSXpV�GH�GLH]�PLQXWRV�GH�
DSOLFDGRV�ORV�HQMXDJXHV��VH�SXGR�REVHUYDU�TXH�WDQWR�/LVWHULQH�DQWLFDULHV£�FRPR�)L]]£��SUHVHQWDURQ�����
QLYHOHV�PHGLDQRV����������8)&���\�EDMRV���������8)&����QR�REVWDQWH��D�ODV�GRV�KRUDV�GH�XWLOL]DGRV�
ORV� HQMXDJXHV� OD� � PD\RUtD� YROYLy� D� XQ� QLYHO� DOWR�� �0LHQWUDV� TXH� HO� DJXD� SXULILFDGD� QR� SUHVHQWy�
FDPELRV��
� 6H� FRQFOX\H� TXH� WDQWR�/LVWHULQH� DQWLFDULHV£� � FRPR�)L]]£�� � SUHVHQWDQ�XQD� UHGXFFLyQ� � GHO�
UHFXHQWR�PLFURELROyJLFR�GHO�(VWUHSWRFRFFXV�PXWDQV�PX\�VLPLODU��SHUR�pVWD�HV�SRU�XQ�FRUWR��SHUtRGR�
GH�WLHPSR��
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����$FWXDOPHQWH�� OD� SUiFWLFD� RGRQWROyJLFD� HQ� *XDWHPDOD� VH� FRQFHQWUD� SULQFLSDOPHQWH� HQ� OD�
VROXFLyQ�GH�SUREOHPDV�\D� H[LVWHQWHV� FRUULJLHQGR�SDWRORJtDV� WDOHV� FRPR�� OD� FDULHV� GHQWDO� \� OD�
HQIHUPHGDG�SHULRGRQWDO���GHMDQGR�OD�SUHYHQFLyQ�SULPDULD�FRPR�DOJR�VHFXQGDULR��
����/D�KLJLHQH�EXFDO��SRU�PHGLR�GHO�FHSLOODGR�\�HO�XVR�GHO�KLOR�GHQWDO��KDQ�VLGR�XWLOL]DGRV�SDUD�
FRQWURODU� PHFiQLFDPHQWH� OD� SODFD� GHQWREDFWHULDQD� \� � HVWLPXODU� HO� HSLWHOLR�� SDUD� HVWR� HV�
QHFHVDULR�TXH��HO�SDFLHQWH�VHD� �XQD�SHUVRQD�FRQVWDQWH�\�ELHQ�LQVWUXLGD�HQ�GLFKDV�WpFQLFDV��(V��
SRU� HOOR� TXH� VH� KD� LQLFLDGR� OD� E~VTXHGD� GH� PHGLRV� WHUDSpXWLFRV� TXtPLFRV� HQ� IRUPD� GH�
HQMXDJXHV� EXFDOHV�� FRPR� DX[LOLDUHV� TXH� FRQWULEX\DQ� HQ� HO� FRQWURO� GH� OD� FDULHV� GHQWDO�
LQKLELHQGR� OD� FRORQL]DFLyQ� EDFWHULDO� VREUH� ODV� VXSHUILFLHV� GHQWDULDV�� \� DO� PLVPR� WLHPSR�
DIHFWDQGR�HO�FUHFLPLHQWR�GH�OD�SODFD�GHQWREDFWHULDQD��
����(O�(VWUHSWRFRFFXV�GHO�JUXSR�PXWDQV��HV�XQR�GH� ORV�PLFURRUJDQLVPRV�TXH�VH� UHODFLRQD�FRQ�
PD\RU� IUHFXHQFLD� HQ� OD� HWLRSDWRJHQLD� GH� OD� FDULHV� GHQWDO� \� OD� IRUPXODFLyQ� GH� XQ� DJHQWH�
DQWLPLFURELDQR�� FRQWUD� HVWH� JUXSR� GH� FRFRV� HQ� HVSHFLDO�� UHVXOWDUtD� PX\� HILFD]� SDUD� OD�
SUHYHQFLyQ�GH�OD�FDULHV��
����/RV� HQMXDJXHV� FRPHUFLDOHV� GH� XVR� GLDULR� D� EDVH� GH� DFHLWHV� HVHQFLDOHV� � KDQ� DXPHQWDGR� VX�
GLIXVLyQ� HQ� ORV� ~OWLPRV� WLHPSRV� FRPR�PpWRGRV� � SDUD� HOLPLQDU� OD� SODFD� GHQWREDFWHULDQD� \� HO�
FRQWURO�GH�OD�FDULHV�GHQWDO����6LQ�HPEDUJR�VX�HILFDFLD�HV�DXQ�FXHVWLRQDEOH�SRU�GLVWLQWRV�IDFWRUHV��
HQWUH�HOORV��VX�EDMD�VXVWDQWLYLGDG��
����(O�VLJXLHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�SURSRUFLRQD�LQIRUPDFLyQ�FLHQWtILFD��VREUH�OD�HILFDFLD�GH�
GRV�FROXWRULRV�D�EDVH�GH�DFHLWHV�HVHQFLDOHV��HQ�OD�GLVPLQXFLyQ�GHO�UHFXHQWR�PLFURELROyJLFR�GHO�
(VWUHSWRFRFFXV� PXWDQV�� XQR� IDEULFDGR� HQ� (VWDGRV� 8QLGRV� �/LVWHULQH£�� \� RWUR� IDEULFDGR� HQ�
*XDWHPDOD��)L]]£���
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$FWXDOPHQWH� HQ� *XDWHPDOD�� KD� FUHFLGR� HO� LQWHUpV� SRU� HO� XVR� GH� DJHQWHV� DQWLEDFWHULDQRV��
FRPR�XQD�IRUPD�GH�FRQWURODU�OD�IRUPDFLyQ�GH��SODFD�GHQWREDFWHULDQD��8QD�WHUDSpXWLFD�HIHFWLYD�
UHTXLHUH� OD�DSOLFDFLyQ�HQ�HO�iUHD� LQIHFWDGD��GH�XQ�QLYHO�DGHFXDGR�GHO� IiUPDFR�QHFHVDULR�SDUD�
TXH�HO�PLVPR�HMHU]D�VX�Pi[LPR�SRWHQFLDO�WHUDSpXWLFR��

/RV� FROXWRULRV� VRQ� OtTXLGRV� TXH� VLUYHQ� SDUD� UHDOL]DU� HQMXDJXHV� \� WLHQHQ� SUiFWLFDPHQWH� OD�
PLVPD�FRPSRVLFLyQ�GH�ORV�GHQWtIULFRV��DXQTXH�QR�OOHYDQ�DEUDVLYRV��

/RV�FROXWRULRV� � �GH�YHQWD� OLEUH�SXHGHQ�GHMDU� OD�VHQVDFLyQ�GH�DOLHQWR�IUHVFR�GXUDQWH�YDULDV�
KRUDV��SHUR�VX�HILFDFLD�SDUD�SUHYHQLU�FDULHV��JLQJLYLWLV�\�HQIHUPHGDG�SHULRGRQWDO�HV�OLPLWDGD��

$OJXQRV� LQYHVWLJDGRUHV� VRVWLHQHQ� TXH� SDUD� HO� FRQWURO� GH� SODFD�� HO� HQMXDJXH� FRQ� DJXD� HV�
LJXDOPHQWH� HILFD]�� � � &RPR� XQ� DVSHFWR� QHJDWLYR�� ORV� HQMXDJXHV� DQWLSODFD� \� ORV� DQWLVpSWLFRV�
SXHGHQ� UHDOPHQWH� HQPDVFDUDU� HO�PDO� DOLHQWR�� \�HO� VDERU�GHVDJUDGDEOH�GH� OD�ERFD�� GRV�GH� ORV�
SULPHURV�VLJQRV�GH�OD�HQIHUPHGDG�SHULRGRQWDO�� �'H�KHFKR��OD�$GPLQLVWUDFLyQ�GH�$OLPHQWRV�\�
0HGLFDPHQWRV�GH�(VWDGRV�8QLGRV� �)'$��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ���KD�FODVLILFDGR� ORV�
HQMXDJXHV�EXFDOHV� �GH�XVR�FRPHUFLDO�GH�YHQWD�OLEUH�FRPR�GH�WLSR�FRVPpWLFR�� WHUDSpXWLFR�R�OD�
FRPELQDFLyQ� GH� DPERV� \� DGPLWH� TXH� DOJXQRV� SURGXFWRV� QR� KDFHQ� QDGD� SDUD� GHWHQHU� R�
GLVPLQXLU�HO�SURFHVR�GH�OD�HQIHUPHGDG�����

$FWXDOPHQWH��ORV��FROXWRULRV�TXH�PiV�VH�HQFXHQWUDQ��HQ�HO�PHUFDGR�VRQ���ORV�TXH�FRQWLHQHQ��
FORUKH[LGLQD���DJHQWHV�IHQyOLFRV��KH[HWLGLQD�\�FHW\OSLULGLQLXP�HQWUH�RWURV��

(O�XVR�GH�ORV�DJHQWHV�IHQyOLFRV��VH�UHSRUWD�GHVGH�VX�DSOLFDFLyQ�RULJLQDO�HQ�IRUPD�GH�DHURVRO�
FDUEyOLFR�SDUD�DQWLVHSVLD�TXLU~UJLFD��SRU�-RVHSK�/LVWHU�HQ�������(O�SURGXFWR�EXFDO�PiV�DQWLJXR�
HV� � /LVWHULQH��� TXH� HV� XQ� FRPSXHVWR� GH� IHQRO� \� DFHLWHV� HVHQFLDOHV� GH� WLPRO� \� HXFDOLSWRO��
PH]FODGRV� FRQ� PHWtOVDOLFLODWR� HQ� XQ� YHKtFXOR� KLGURDOFRKyOLFR� DO� ������� � (O� PHFDQLVPR� GH�
DFFLyQ� WUDGLFLRQDO� GH� ORV� DFHLWHV� HVHQFLDOHV� � HV� SRU� � � LQKLELFLyQ� GH� ODV� HQ]LPDV� EDFWHULDQDV��
DFWXDQGR�DGHPiV��VREUH�OD�SDUHG�FHOXODU�GH�ODV�EDFWHULDV����� �

�
3DQ� \� FROV�� HQ� HO� ����� HQFRQWUDURQ� TXH� ORV� HQMXDJXHV� FRQ� DFHLWHV� HVHQFLDOHV� WHQtDQ� XQ�

HIHFWR�EDFWHULFLGD� VREUH� OD� SODFD�EDFWHULDQD� DO� REVHUYDU�PXHVWUDV� GH�SODFD� DO� FDER�GH� WUHLQWD�
VHJXQGRV�GH�UHDOL]DGR�HO�HQMXDJXH�\�D� ORV� WUHLQWD�PLQXWRV�� �/D�PRUWDOLGDG�EDFWHULDQD�IXH�GHO�
�������

�
)LQH� \� FROV�� HQ� HO� ����� HQFRQWUDURQ� TXH� GHVSXpV� GH� XWLOL]DU� HO� HQMXDJXH� FRQ� DFHLWHV�

HVHQFLDOHV�� KXER� XQD� UHGXFFLyQ� GHO� ������ \� GHO� ������ SDUD� (VWUHSWRFRFFXV� \� SDUD�
(VWUHSWRFRFFXV� PXWDQV� UHVSHFWLYDPHQWH� HQ� SODFD�� \� GHO� ������ \� ������ HQ� VDOLYD�� � /RV�



(VWUHSWRFRFFXV�PXWDQV�IXHURQ�PiV�VXVFHSWLEOHV�D�OD�DFWLYLGDG�EDFWHULFLGD�GHO�HQMXDJXH�FRQ�VXV�
LPSOLFDFLRQHV�VREUH�FDULHV�GHQWDO�����
�

&RPSDUDGR� FRQ� XQ� HQMXDJXH� GH� FORUKH[LGLQD�� � /LVWHULQH£� IXH� UHGXFWRU� GH� OD� SODFD� HQ�
PHQRU�FDQWLGDG�FXDQGR�IXH�XVDGR�GRV�YHFHV�DO�GtD�GXUDQWH����GtDV�FRQVHFXWLYRV��HQ�GRQGH�ORV�
VXMHWRV�VH�OHV�SLGLy�TXH�GHMDUDQ�FXDOTXLHU�RWUR�WLSR�GH�KLJLHQH�RUDO�FRPSOHWDPHQWH�����
�

(Q������VH� UHDOL]y�XQ�HVWXGLR�HQ� � OD�)DFXOWDG�GH�2GRQWRORJtD� �GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�SRU�/XLVD��)HUQDQGD�5DPtUH]�$UFKLOD��HQ�GRQGH�VH�FRPSDUy�FOtQLFDPHQWH�
OD�HIHFWLYLGDG�GH�HQMXDJXHV�EXFDOHV�FRPHUFLDOHV�SDUD�HO�FRQWURO�GH�SODFD�EDFWHULDQD��HQ�GRQGH�
VH��GHPRVWUy�TXH�/LVWHULQH£�HV�XQ�HQMXDJXH�TXH�D\XGD�DO�FRQWURO�GH�SODFD�EDFWHULDQD�FRPR�XQ�
DJHQWH�FRPSOHPHQWDULR��VLQ�WHQHU�QLQJ~Q�DQWHFHGHQWH�PLFURELROyJLFR�SDUD�PHGLU�OD�HIHFWLYLGDG�
GH�ORV�PLVPRV���
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�
����$FWXDOPHQWH�HQ�*XDWHPDOD�VH� IDEULFD�XQ�HQMXDJXH�FRPHUFLDO�D�EDVH�GH�$FHLWHV�HVHQFLDOHV�
GHQRPLQDGR�)L]]£��TXH�VHJ~Q�HO�IDEULFDQWH�FRQWLHQH�ORV�PLVPRV�LQJUHGLHQWHV�TXH�/LVWHULQH£��
TXH�HV�IDEULFDGR�HQ�(VWDGRV�8QLGRV��SUREDEOHPHQWH�FRQ�FRQWUROHV�GH�FDOLGDG�GLIHUHQWHV��OR�TXH�
SRGUtD�OOHYDU�D�PXFKDV�YDULDQWHV�HQWUH�XQ�HQMXDJXH�\�HO�RWUR���$GHPiV��GH�OD�YDULDELOLGDG�GHO�
FRVWR��
����/R�TXH��OOHYD�D�OD�SUHJXQWD��VLJXLHQWH��
�
¢4Xp� HILFDFLD� WLHQHQ� ORV� FROXWRULRV� HVWXGLDGRV� �/LVWHULQH£� \� )L]]£�� HQ� OD� GLVPLQXFLyQ� GHO�
UHFXHQWR�PLFURELROyJLFR�GHO��(VWUHSWRFRFFXV�PXWDQV�HQ�VDOLYD"�
�
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([LVWH� OD�QHFHVLGDG�GH�DPSOLDU�HO�FRQRFLPLHQWR�TXH�VH�WLHQH�VREUH�FROXWRULRV�FRPHUFLDOHV�
GH�XVR�GLDULR�D�EDVH�GH�DFHLWHV�HVHQFLDOHV��\D�TXH�WDQWR�ORV�HVWXGLDQWHV�GH�2GRQWRORJtD�FRPR�
ORV� �2GRQWyORJRV� WLHQHQ� OD� UHVSRQVDELOLGDG�GH� LQVWUXLU� D� VXV� �SDFLHQWHV�HQ� OD� HOHFFLyQ�GH� ORV�
SURGXFWRV�TXH�OHV�EULQGHQ�PHMRUHV�EHQHILFLRV��
�
����&RQ�OD�LQIRUPDFLyQ�REWHQLGD�GHO�VLJXLHQWH�HVWXGLR��VH�SRGUi��REWHQHU�XQD�EDVH�FLHQWtILFD�HQ�
HO�PRPHQWR�GH�UHFRPHQGDU�XQ�HQMXDJXH��EXFDO�D�ORV��SDFLHQWHV��VLQ�GHMDUQRV�OOHYDU�VROR�SRU�HO�
FRVWR�R�OD�SXEOLFLGDG�GHO�PLVPR��
�
� (V�QHFHVDULR�FRQRFHU� OD� HILFDFLD�GH� ORV�GLIHUHQWHV� WLSRV�GH�HQMXDJXHV�EXFDOHV�TXH�H[LVWHQ��
SDUD�GHILQLU�FRQ�HILFLHQFLD�FXDO�HV�HO�UHFRPHQGDGR�SDUD�QXHVWURV�SDFLHQWHV��
�
����(V�GH�VXPD�LPSRUWDQFLD�UHDOL]DU�HVWXGLRV�VREUH�FROXWRULRV�FRPHUFLDOHV��\D�TXH�FDGD�YH]�VX��
XVR�HV�PiV�FRP~Q�\�KDVWD�HO�PRPHQWR�QR�VH�HQFXHQWUDQ�UHSRUWDGRV�HVWXGLRV�PLFURELROyJLFRV��
UHDOL]DGRV�HQ�*XDWHPDOD�TXH�FRPSUXHEHQ�OD�HIHFWLYLGDG�GH�ORV�PLVPRV��
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�

� /D�FDULHV�H[LVWH�HQ�PXFKDV�SHUVRQDV�� �(V�SRVLEOH�GHWHFWDUOD�D� WUDYpV�GH� OD� LQVSHFFLyQ��SRU�
UDGLRJUDItDV��SUXHEDV�GH�ODERUDWRULR�HQ�VDOLYD�\�SODFD�EDFWHULDQD��
� /D�FDULHV�GHQWDO� HQ�*XDWHPDOD�HV�XQD�HQIHUPHGDG�HQGpPLFD��PX\�GHVWUXFWLYD�\� WLHQH�DOWD�
SUHYDOHQFLD���D�OD�FXDO�VH�OH�KDQ�GDGR�HVFDVRV�H�LQHILFLHQWHV�LQWHQWRV�GH�VROXFLyQ��
� /D�SUHYDOHQFLD�GH�FDULHV�HQ�*XDWHPDOD�VH�GHEH�HQWUH�RWURV�D��OD�LQJHVWD�GH�D]~FDUHV��FRPR�
VH� VDEH� ORV� D]~FDUHV� \� ORV� FDUERKLGUDWRV� HQ� JHQHUDO� VRQ� DOLPHQWRV� TXH� WLHQHQ� XQ� FRVWR�
UHODWLYDPHQWH�EDMR�HQ�FRPSDUDFLyQ�FRQ�SURWHtQDV�\�JUDVDV�\�WLHQHQ�XQ�URO�SUHSRQGHUDQWH�HQ�OD�
QXWULFLyQ� GH� ORV� SDtVHV� VXEGHVDUUROODGRV�� WDPELpQ� HO� EDMR� QLYHO� GH� HGXFDFLyQ�� QR� SRQHU� HQ�
SUiFWLFD�ODV�QRUPDV�EiVLFDV�GH�KLJLHQH�GH�OD�ERFD�� �QR�FRQWDU�FRQ�DWHQFLyQ�RGRQWROyJLFD�\�OD�
LQVXILFLHQWH� RUJDQL]DFLyQ� GHO� VHFWRU� S~EOLFR� SDUD� WUDWDU� \� SUHYHQLU� ORV� SUREOHPDV� GH� VDOXG�
EXFDO�������
�

��� /26�35,1&,3$/(6�0,&5225*$1,6026�'(�/$�%2&$�
�

$OJXQRV� GH� ORV� PLFURRUJDQLVPRV� H[LVWHQ� HQ� JUDQ� Q~PHUR� HQ� WRGDV� ODV� ERFDV�� RWURV� VH�
HQFXHQWUDQ�HQ�SHTXHxD�FDQWLGDG�\�DOJXQRV�SXHGHQ�VHU�VROR�WUDQVLWRULRV�HQ�XQR�X�RWUR�LQGLYLGXR���
$OJXQRV� VRQ� DLVODGRV� FRQ� UHJXODULGDG� VROR� GH� XQD� SHTXHxD� SURSRUFLyQ� GH� XQ� JUXSR�
GHWHUPLQDGR�� +D\� FRFRV� JUDP� �� �HVWUHSWRFRFFXV�� HVWDILORFRFRV��� FRFRV� JUDP� ¤�QHLVVHULD��
EUDQKDPHOOD�� EDFLOOXV�� DFWLQRP\FHV�� DUDFKQLD�� HXEDFWHULXP�� SURSLRQLEDFWHULXP��
EDFWHULRQHPD�� URWKLD�� ELILGREDFWHULXP�� FORVWULGLXP��� � EDFLORV� \� ILODPHQWRV� JUDP� ¤�
�KDHPRSKLOXV�� HLNHQHOOD�� FDPS\OREDFWHU�� EDFWHURLGHV�� IXVREDFWHULXP�� OHSWRWULFKLD��
DFWLQREDFLOOXV�� FDSWRF\WRSKDJD��ZROLQHOOD�� VHOHQRPRQDV��FROLIRUPHV�� HVSLURTXHWDV�� OHYDGXUDV��
PLFRSODVPD��SURWR]RDULRV��YLUXV��
�

'LYHUVRV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�ORV�SULPHURV�PLFURRUJDQLVPRV�SUHVHQWHV�HQ�OD�ERFD�
GH�XQ�UHFLpQ�QDFLGR�SURYLHQHQ�GH�OD�UHJLyQ�YDJLQDO�GH�OD�PDGUH��GHULYDGR�GHO�FRQWDFWR�GLUHFWR�
GXUDQWH� HO� SDUWR�� FRQ� SUHGRPLQLR� GH� OD� IORUD� IDFXOWDWLYD�� � (O� (VWUHSWRFRFFXV� VDOLYDULXV� � VH�
HQFXHQWUD�HQ�DOWDV�FRQFHQWUDFLRQHV�PX\�WHPSUDQDPHQWH��HO�6��VDQJXLV�SDUHFH�FRORQL]DU�OD�ERFD�
KDVWD�HO�PRPHQWR�GH�HUXSFLRQDU�ODV�SLH]DV�GHQWDULDV�\�HO��6��PXWDQV��VH�HVWDEOHFH�XQD�YH]�TXH�
HO�6��VDQJXLV��OR�KD�KHFKR������
�



� /RV�(VWUHSWRFRFFXV�VXHOHQ�GHVDUUROODUVH�D�XQ�S+�HQWUH�����\������DXQTXH�HO�GHVDUUROOR�RFXUUH�
HQWUH����\���q&��OD�WHPSHUDWXUD�ySWLPD�GH�FXOWLYR�SDUD�OD�PD\RU�SDUWH�GH�ORV�(VWUHSWRFRFFXV�HV�
GH�����q&��
�
����� � (VWUHSWRFRFFXV�PXWDQV�
�
�� (V�XQD�EDFWHULD�JUDP������IRUPD�SDUWH�GH�ORV�(VWUHSWRFRFFXV�YLULGLDQV� �������(Q�ORV�FXOWLYRV��
GH�$JDU� �PLWLV� ±� VDOLYDULXV�� HVWRV� RUJDQLVPRV� VRQ� IiFLOPHQWH�GLIHUHQFLDGRV� FRQ� VXV� FRORQLDV�
DOWDV��FRQYH[DV�\�PXFRLGHV� OLJHUDPHQWH�D]XOHV�GH�����D��PP��GH�GLiPHWUR�� ODV�FXDOHV� WLHQHQ�
PiUJHQHV�RQGXODGRV�\�XQD�HVWUXFWXUD� LQWHUQD�� UHPLQLVFHQWH� �FDUDFWHUtVWLFD�ILQDPHQWH�JUDQXODU�
GH�DVSHFWR�GH�YLGULR�HVFDUFKDGR�� � �7DPELpQ�VH�KDQ� LGHQWLILFDGR�YDULDQWHV� OLVDV�GH�6��PXWDQV���
$XQTXH�WRGDV�ODV�HVSHFLHV�WLHQHQ�OD�SRWHQFLDOLGDG�SDUD�SURGXFLU�FDULHV�HQ�ODV�IRVDV�\�ILVXUDV�GH�
ORV�GLHQWHV��6��PXWDQV��SDUHFH�VHU�HO�~QLFR�UHFRQRFLGR��LQLFLDQGR�FRQVLVWHQWHPHQWH�ODV�OHVLRQHV�
HQ� ODV� VXSHUILFLHV� OLVDV�� � (O� SRWHQFLDO� FDULRJpQLFR� GH� HVWRV� RUJDQLVPRV� VH� DVRFLD� FRQ� VX�
FDSDFLGDG�SDUD�XQLUVH�\�DFXPXODUVH�HQ�ODV�VXSHUILFLHV�GH�ORV�GLHQWHV��IRUPDQGR�JUDQGHV�SODFDV�
GH�GHSyVLWR��

�
����� 5HODFLyQ�GH�(VWUHSWRFRFFXV��\�FDULHV�
�
� (Q�����0LOOHU� HQFRQWUy� HVWUHSWRFRFFXV� HQ� OD� FDYLGDG� EXFDO�� 'H� ����� KDVWD� OD� IHFKD� ORV�
HVWUHSWRFRFFXV� KDQ� UHFLELGR� XQD� DWHQFLyQ� FRPR� DJHQWH� FDXVDO� GH� OD� FDULHV� GHQWDO�� � /RV�
HVWUHSWRFRFFXV� EXFDOHV� H[FHGHQ� HQ� VX� FUHFLPLHQWR� \� SURGXFFLyQ� GH� iFLGRV� D� FXDOTXLHU�
PLFURRJDQLVPR� EXFDO�� LQFOX\HQGR� D� ORV� ODFWREDFLOOXV�� � &UHFHQ� UiSLGDPHQWH� \� SURGXFHQ� VX�
DFLGH]� WHUPLQDO� �S+�DOUHGHGRU� GH������� GHQWUR�GH� ODV� SULPHUDV� ���KRUDV� HQ� FRQWUDVWH� FRQ� ORV�
ODFWREDFLOOXV�TXH�UHTXLHUHQ�GH���D���GtDV�SDUD�SURGXFLU�XQ�UHVXOWDGR�VHPHMDQWH�HQ�FUHFLPLHQWR�
\�DFLGRJpQHVLV��S+�GH�������
�
� /D�SDWRJHQLFLGDG�SRWHQFLDO�GH�(VWUHSWRFRFFXV�PXWDQV�VH�GHEH�D�VX�FDSDFLGDG�SDUD�SURGXFLU�
PROpFXODV�SHVDGDV��JOXFDQRV�H[WUDFHOXODUHV��GH[WUDQR��TXH�VH�DGKLHUHQ�D�OD�VXSHUILFLH�GHQWDO�HQ�
OD� TXH� ORV� HVWUHSWRFRFFXV� EXFDOHV� \� RWURV� PLFURRJDQLVPRV� FDULRJpQLFRV� \� QR� FDULRJpQLFRV�
FRORQL]DQ�SDUD�IRUPDU�VXV�iFLGRV�FDULRJpQLFRV�������
�
�
�
�



�����&$5,(6�
�

(QIHUPHGDG�GH�RULJHQ�LQIHFFLRVR�SURGXFLGD�SRU�OD�SODFD�EDFWHULDQD��HVSHFtILFDPHQWH�SRU�HO�
6�� PXWDQV� \� HO� /DFWREDFLOOXV� DFLGRILOXV�� HV� PRGXODGD� SRU� FLHUWRV� IDFWRUHV� DPELHQWDOHV�� TXH�
DIHFWDQ�OD�SLH]D�GHQWDULD�SURGXFLHQGR�XQD�OHVLyQ�GHVPLQHUDOL]DGD�GH�ODV�HVWUXFWXUDV�GHO�GLHQWH�
FRQ�XQD�SRVWHULRU�IRUPDFLyQ�GH�FDYLGDG������

�(V� GH� HYROXFLyQ� FUyQLFD� R� DJXGD�� DIHFWDQGR� ODV� GLIHUHQWHV� HVWUXFWXUDV� GXUDV� GH� OD� SLH]D�
GHQWDULD�FRPR�VRQ�HO�HVPDOWH�\�OD�GHQWLQD�����
�
���� �� (VPDOWH�
�

7HMLGR�PX\�FDOFLILFDGR�TXH�UHFXEUH�OD�FRURQD�DQDWyPLFD�GH�ODV�SLH]DV�GHQWDULDV��HV�HO�WHMLGR�
PiV� GXUR� GHO� RUJDQLVPR� GHELGR� D� VX� DOWR� FRQWHQLGR� GH� PLQHUDOHV� ������� GHQWUR� GH� HOORV�
WHQHPRV�HQ�VX�PD\RUtD�FULVWDOHV�GH��KLGUR[LDSDWLWD��KLHUUR��PDQJDQHVR��SORPR��VHOHQLR��YDQDGLR�
\�HVWURQFLR��

6XV�XQLGDGHV�HVWUXFWXUDOHV�VRQ�ORV��SULVPDV�GHO�HVPDOWH��HVWRV�WLHQHQ�GLIHUHQWH�RULHQWDFLyQ��
WLHQHQ� DSDULHQFLD� GH� YDULOODV� TXH� VH� H[WLHQGHQ� GHVGH� HO� OtPLWH� DPHORGHQWLQDULR� KDVWD� OD�
VXSHUILFLH� H[WHUQD�� /RV� FULVWDOHV�PDGXURV� GH� ORV� KXPDQRV� WLHQHQ� IRUPD� KH[DJRQDO�� VRQ�PiV�
JUDQGHV�TXH�ORV�FULVWDOHV�GH�OD�GHQWLQD��FHPHQWR�R�KXHVR�\�VH�XELFDQ�SDUDOHORV�D�VX�HMH�PD\RU�\�
PX\� FRQGHQVDGRV� HQ� OD� ]RQD� GH� OD� FDEH]D� GHO� SULVPD� GHO� HVPDOWH�� VLHQGR� HVWD� ]RQD� OD�PDV�
PLQHUDOL]DGD�GHO�HVPDOWH���

(Q� OD� FROD� GHO� SULVPD� GHO� HVPDOWH� ORV� FULVWDOHV� FRPLHQ]DQ� D� FDPELDU� GH� GLUHFFLyQ� KDVWD�
OOHJDU�D�HVWDU�SHUSHQGLFXODUHV�D� OD�FDEH]D�GHO�SULVPD��DGHPiV�VX�Q~PHUR�YD�GLVPLQX\HQGR�D�
PHGLGD�TXH�QRV�DFHUFDPRV�D�OD�FROD�GHO�SULVPD��(QWUH�ORV�FULVWDOHV�KD\�DJXD��SURWHtQDV��OtSLGRV��
HWF��� D� WUDYpV�GH�HOORV�SDVDQ� VXVWDQFLDV�FRPR�iFLGRV�� D� HVWRV�HVSDFLRV� VH� OHV� OODPD�SRURV�GHO�
HVPDOWH�R�PLFURSRURV���
�
������� &DULHV�GH�HVPDOWH�
�

$� PHGLGD� TXH� VH� DFXPXOD� OD� SODFD� EDFWHULDQD� VREUH� OD� VXSHUILFLH� GHQWDULD�� SHQHWUDQ� ORV�
iFLGRV�SURGXFLGRV�SRU�OD�SODFD�EDFWHULDQD�FRQ�OR�TXH�VH�FRPLHQ]D�D�GLVROYHU�ORV�FULVWDOHV��SRU�
OR�TXH�ORV�SRURV�VH�DJUDQGDQ��OD�PD\RU�SpUGLGD�GH�PLQHUDOHV�HV�HQ�SURIXQGLGDG�\�QR�WDQWR�HQ�
VXSHUILFLH��WRGR�HVWR�SRU�HO�HIHFWR�WDPSyQ�GH�OD�VDOLYD�TXH�GLVPLQX\H�OD�GHVPLQHUDOL]DFLyQ�GHO�
HVPDOWH�HQ�VXSHUILFLH��



&OtQLFDPHQWH�DO�LQLFLR�GH�OD�GHVPLQHUDOL]DFLyQ�VH�REVHUYD�XQD�PDQFKD�EODQFD�RSDFD�FRPR�
WL]D�TXH�FRUUHVSRQGH�DO�SULPHU�HVWDGLR�GH�OD�FDULHV�HQ�HVPDOWH��HV�XQD�OHVLyQ�UHYHUVLEOH��VL�VH�
UHPLQHUDOL]D�OXHJR�GH�OD�HOLPLQDFLyQ�GH�OD�SODFD�EDFWHULDQD��

+LVWROyJLFDPHQWH� VH� SXHGHQ� UHFRQRFHU� FXDWUR� ]RQDV� � GH� DYDQFH� GH� OD� FDULHV� GH� HVPDOWH��
GHVGH�DIXHUD��KDFLD�DGHQWUR�HVWDV�VRQ��
�=RQD�VXSHUILFLDO�
�=RQD�GHO�FXHUSR�GH�OD�OHVLyQ�
�=RQD�RSDFD��
�=RQD�WUDQVO~FLGD�
�

6L� VH� SURGXFH� SpUGLGD�GH�PiV� GHO� ����GH� ORV�PLQHUDOHV�� VH� SURGXFLUi� XQD�PLFURFDYLGDG��
GRQGH� OOHJDUiQ� EDFWHULDV� SURYHQLHQWHV� GH� OD� SODFD� EDFWHULDQD� TXH� DYDQ]DUiQ� KDFLD� GHQWLQD��
SDVDQGR�GH�FDULHV�UHYHUVLEOH�D�LUUHYHUVLEOH��
�
���� �� 'HQWLQD�
�

7HMLGR�PiV�DEXQGDQWH�HQ�HO�GLHQWH��FRPSXHVWR�SRU�PDWUL]�GHQWLQDULD�FDOFLILFDGD�\�SRU�ODV�
SURORQJDFLRQHV�GH�ODV�FpOXODV�TXH�OH�GLHURQ�RULJHQ��ORV�RGRQWREODVWRV��

3RVHH�DSUR[LPDGDPHQWH�XQ�����GH�PDWHULD�LQRUJiQLFD��HO�UHVWR�FRUUHVSRQGH�D�XQ�����GH�
DJXD�\�XQ�����GH�PDWHULD�RUJiQLFD�� �'HELGR�DO�DOWR�FRQWHQLGR�GH�PDWHULD�RUJiQLFD��OD�FDULHV�
DYDQ]D�FRQ�PD\RU�UDSLGH]�TXH�SRU�HO�HVPDOWH������

/DV� HVWUXFWXUDV� IXQGDPHQWDOHV� GH� OD� GHQWLQD� VRQ� ODV� SURORQJDFLRQHV� RGRQWREOiVWLFDV��
W~EXORV�GHQWLQDULRV�\�OD�PDWUL]�FDOFLILFDGD��

/DV�SURORQJDFLRQHV�RGRQWREOiVWLFDV���VRQ�H[WHQVLRQHV�GHO�FLWRSODVPD�GH�ORV�RGRQWREODVWRV�\�
VH�XELFDQ�GHQWUR�GH�ORV�W~EXORV�GHQWLQDULRV��HVWRV�~OWLPRV�FHUFD�GH�OD�SXOSD��VH�HQFXHQWUDQ�HQ�
PD\RU�Q~PHUR��

/D� PDWUL]� GHQWLQDULD� FDOFLILFDGD� OOHQD� ORV� HVSDFLRV� HQWUH� ODV� SURORQJDFLRQHV�
RGRQWREOiVWLFDV�� � ([LVWHQ� GLIHUHQWHV� WLSRV� GH� PDWUL]�� VHJ~Q� VX� JUDGR� GH� FDOFLILFDFLyQ� ODV�
SRGHPRV�FODVLILFDU�HQ��
x� �0DWUL]�SHULWXEXODU��$OWR�FRQWHQLGR�PLQHUDO��IRUPD�ODV�SDUHGHV�GHO�W~EXOR�GHQWLQDULR��
x� 0DWUL]�LQWHUWXEXODU��OOHQD�ORV�HVSDFLRV�HQWUH�ODV�iUHDV�SHULWXEXODUHV��IRUPD�OD�PD\RU�SDUWH�GH�
OD��GHQWLQD���
�
�



�������� 7LSRV�GH�GHQWLQD�
�

x� 'HQWLQD�SULPDULD��HV�DTXHOOD�TXH�VH�GHSRVLWD�GXUDQWH�ODV�HWDSDV�GH�IRUPDFLyQ�\�HUXSFLyQ���
������GHQWDULD��
x� 'HQWLQD� VHFXQGDULD�� HVWD� VH� GHSRVLWD� HQ� IRUPD� OHQWD� GXUDQWH� WRGD� OD� YLGD� � GHVSXpV� TXH� OD�
SLH]D��
������KD�FRPSOHWDGR�OD�IRUPDFLyQ�UDGLFXODU�D�QLYHO�GH�OD�FiPDUD�SXOSDU�\�HO�R�ORV�FRQGXFWRV��

�������������UDGLFXODUHV��
x� 'HQWLQD�WHUFLDULD��HVWD��VH�GHSRVLWD�FRPR�UHVSXHVWD�IUHQWH�D�LQMXULDV�HMHUFLGDV�VREUH�HO��
������RGRQWREODVWR�D�H[SHQVDV�GH�OD�FiPDUD�SXOSDU��
x� 'HQWLQD� HVFOHUyWLFD�� HVWD� SUHVHQWD� FDOFLILFDFLRQHV� WDQWR� D� QLYHO� LQWHUWXEXODU�� SHULWXEXODU�
FRPR����������
������WXEXODU��SXHGH�VHU�UHDFFLRQDO�R�ILVLROyJLFD������
�
������� &DULHV�GH�'HQWLQD�

�
&XDQGR�\D�OD�FDULHV�KD�OOHJDGR�D�GHQWLQD�ORV�RGRQWREODVWRV�SXHGHQ�UHDFFLRQDU�GH�GLIHUHQWHV�

IRUPDV��XQD�GH�HOODV�HV�TXH�SURGX]FD�GHQWLQD�\�VHOOH�ORV�W~EXORV��]RQD�WUDQVO~FLGD���PiV�KDFLD�
SXOSDU� H[LVWH� GHQWLQD� QRUPDO�� GHEDMR� GH� HVWD� ]RQD� VH� SRGUtD� SURGXFLU� � GHQWLQD� WHUFLDULD� D�
H[SHQVDV�GH�OD�SXOSD��

&XDQGR�OD�GHQWLQD�\D�KD�VLGR�LQYDGLGD�SRU�ODV�EDFWHULDV��SURGXFHQ�HO�HQVDQFKDPLHQWR�GH�ORV�
W~EXORV�SRU�OD�VHFUHFLyQ�GH�iFLGRV��DGHPiV�GHJUDGDQ�HO�FROiJHQR�SRU�ODV�HQ]LPDV�SURGXFLGDV��
GHVWUX\pQGROD� SRU� FDSDV�� 3RU� HVWR� VH� IRUPDQ� QXHYDV� FDSDV� FRQ� GLIHUHQWHV� JUDGRV� GH�
PLQHUDOL]DFLyQ���]RQD�WUDQVO~FLGD��]RQD�QRUPDO�\�]RQD�GH�GHQWLQD�UHDFFLRQDO���

&OtQLFDPHQWH�HV�XQD�]RQD�FRQ�GHVWUXFFLyQ�GHQWDULD�TXH�HVWi�WHxLGD�GH�XQ�FRORU�FDIp�SDUGR��
HV�RSDFD�\� IiFLOPHQWH� UHFRQRFLEOH��'HVSXpV� VH�REVHUYD�XQD�]RQD�GH�SHQHWUDFLyQ� �GRQGH�KD\�
GHQWLQD�PiV� EODQGD�� OXHJR� HVWi� OD� ]RQD� GHVPLQHUDOL]DGD� OD� FXDO� HV� EODQGD� DO� WDFWR�� GHVSXpV�
YLHQH�OD�]RQD�WUDQVO~FLGD��GRQGH�ORV�W~EXORV�GHQWLQDULRV�HVWiQ�PiV�VHOODGRV��HV�GXUD�DO�SDVDU�OD�
VRQGD�� (VWD� QR� GHEH� VHU� UHWLUDGD� SRUTXH� HV� XQD� EXHQD� EDUUHUD� DQWH� LQMXULDV�� FOtQLFDPHQWH�
FXDQGR�VH�OOHJD�D�HVWD�]RQD�VH�GLFH�TXH�VH�KD�UHWLUDGR�OD�FDULHV�����

�
������&$5,(6�&202�(1)(50('$'�'(�25,*(1�08/7,)$&725,$/�

�
/D� FDULHV� HV� XQD� HQIHUPHGDG� PXOWLIDFWRULDO� FRQ� LQQXPHUDEOHV� IDFWRUHV� SULPDULRV� \�

VHFXQGDULRV�TXH�HVWiQ�LQYROXFUDGRV�HQ�VX�HWLRORJtD�\�VX�JUDYHGDG��



�� /D�HYDOXDFLyQ�GH�OD�PD\RU�FDQWLGDG�GH�SDUiPHWURV�LQYROXFUDGRV�HQ�HO�SURFHVR�DVHJXUD�XQD�
PD\RU�HILFLHQFLD�HQ�HO�GLDJQyVWLFR�GH�OD�HQIHUPHGDG�\�HQ�HO�GHVFXEULPLHQWR�GH�ORV�LQGLYLGXRV�
PiV�VXVFHSWLEOHV��D�HOOD��ORV�FXDOHV�VRQ�ORV�OODPDGRV�SDFLHQWHV�GH�DOWR�ULHVJR��
�

3XHGHQ�VHU�FRQVLGHUDGRV�GH�DOWR�ULHVJR�VL�SUHVHQWDQ�XQD�GH�HVWDV�VLWXDFLRQHV��
�$OWHUDFLyQ�R�GLVPLQXFLyQ�HQ�HO�IOXMR�VDOLYDO��
�3UHVHQFLD�GH�XQ�Q~PHUR�HOHYDGR�GH�(���PXWDQV�\�/DFWREDFLOOXV�HQ�ERFD��
�3DFLHQWHV�TXH�QR�KD\DQ�WHQLGR�FRQWDFWR�SUHYLR�FRQ�IO~RU��
�$SDULFLyQ�GH�FDULHV�QXHYDV�HQ�XQ�SDVDGR�LQPHGLDWR��
�3UHVHQFLD�GH�FDULHV�HQ�VXSHUILFLHV�TXH�QRUPDOPHQWH�QR�VRQ�DWDFDGDV�SRU�FDULHV��
�3DFLHQWHV�FRQ�DOWD�IUHFXHQFLD�GH�LQJHVWD�GH�VDFDURVD��
�3DFLHQWHV�FRQ�PDOD�KLJLHQH�RUDO���
�
�����&/$6,),&$&,¾1�<�(7,2/2*º$�'(�/$�&$5,(6�
�
������������6H� � KD� QRPEUDGR� TXH� OD� FDULHV� HV� XQD� LQIHFFLyQ� GHVWUXFWLYD�� SURJUHVLYD� \� VX�
FODVLILFDFLyQ�SXHGH�UHDOL]DUVH�GHVGH�GLYHUVRV�SXQWRV�GH�YLVWD��\�DVt�WHQHPRV�FDULHV�GH�DFXHUGR�
D��
x� 7HMLGR�DIHFWDGR��� �
�
� � D��&RURQDULR���� �(VPDOWH��
� � � � � � � �(VPDOWH�GHQWLQD��
��� � �
� � E��5DGLFXODU�� � �'HQWLQDULD���
�
x� �6HJ~Q�OD�VXSHUILFLH��� � �

�6XSHUILFLH�OLVDV���
� � �� � � �3XQWRV�\�ILVXUDV���
� � � � � �6XSHUILFLHV�OLEUHV��
� � � � � �6XSHUILFLHV�SUR[LPDOHV��

�
�
�
�
�



x� 6HJ~Q�VX�VXSHUILFLH�H[WHUQD��
��/LVD��

�� � � � � �5XJRVD����
� � � � � �&DYLWDGD���
�
x� 6HJ~Q�VX�SURIXQGLGDG��� �

�(VPDOWH��
� � � � � �'HQWLQDULD�VXSHUILFLDO��
� � � � � �'HQWLQDULD��
� � � � � �3URIXQGD�R�SUy[LPD�D�OD�FiPDUD��
� � � � � �3HQHWUDQWH����
�
x� 'H�DFXHUGR�D�VX�HYROXFLyQ��

� �$JXGDV��
� � � � � �&UyQLFDV��
� � � � � �'HWHQLGDV���
�
���������/D� HWLRORJtD� GH� OD� FDULHV� HV� FRPSOHMD�� SDUWLFLSDQGR� IXQGDPHQWDOPHQWH� WUHV� IDFWRUHV�� HO�
GLHQWH�� OD�GLHWD�\�ORV�JpUPHQHV�EDFWHULDQRV��DGHPiV�GHO� WLHPSR��(VWRV�DO�SDUHFHU�VRQ�ORV�PiV�
LPSRUWDQWHV��,QFOXVR�KR\�HQ�GtD�WLHQGH�D�WUDWDUVH�OD�FDULHV�FRPR�HQIHUPHGDG�LQIHFWRFRQWDJLRVD��
HVSHFLDOPHQWH�ODV�FDULHV�LQLFLDOHV���
���������(Q�FXDQWR�DO�GLHQWH��VRQ�LPSRUWDQWHV�IDFWRUHV�GH�PHQRU�UHVLVWHQFLD�TXH�IDFLOLWDQ�HO�DYDQFH�
\�R�GHVDUUROOR�GH�ODV�FDULHV��7DOHV�FRPR�IRVDV�PX\�SURIXQGDV�HQ�SUHPRODUHV��\�PRODUHV����
������������(Q� FXDQWR� D� OD� GLHWD� HV�PX\� FRQRFLGD� OD� UHODFLyQ� HQWUH� GLHWD� ULFD� HQ� FDUERKLGUDWRV� \�
PD\RU�LQFLGHQFLD�GH�HVWD�FRQGLFLyQ��(V�FRQVLGHUDEOH�HO�GDxR�TXH�KD�VLJQLILFDGR�HQ�HO�GLHQWH�HO�
XVR�GH�JOXFRVD�TXH�GHVGH�KDFH�PXFKRV�DxRV�HO�KRPEUH�KD�FRQVXPLGR�HQ�IRUPD�PDVLYD��+R\�
HQ�GtD�VH�UHFRPLHQGD�QR�LQJHULU�PiV�GH����NLORV�GH�D]~FDU�DO�DxR���
���������)LQDOPHQWH�HQ�FXDQWR�D� ODV�EDFWHULDV�� VH�SLHQVD�TXH�HV� IXQGDPHQWDO�\�FDXVDQWH�HQ�JUDQ�
PHGLGD�GH�FDULHV�HO�(VWUHSWRFRFR�PXWDQV�������
�
�
�
�
�



��� 7(25º$6�'(�/$�(7,2/2*º$�'(�/$�&$5,(6��

� ����� � �*XVDQRV��
� 6HJ~Q� � OD� OH\HQGD�DVLULD�GHO� VLJOR�9,,� �$�&��HO�GRORU�GH�PXHODV� OR�FDXVDED�HO�JXVDQR�TXH�
EHEtD� OD� VDQJUH� GHO� GLHQWH� \� VH� DOLPHQWDED� FRQ� ODV� UDtFHV� GH� ORV� PD[LODUHV�� � $QWKRQ\� 9DQ�
/HHXZHQKRHN��������SDGUH�GH�OD�PLFURVFRStD�PRGHUQD��HVFULELy�XQD�FDUWD�D�OD�5R\DO�6RFLHW\�
RI�/RQGRQ�HQ� OD�TXH�GHVFULEtD� ORV�SHTXHxRV�JXVDQRV�H[WUDtGRV�GH�XQ�GLHQWH�SRGULGR�\�GHFtD�
TXH�HOORV�FDXVDEDQ�HO�GRORU�GH�PXHODV�� �(Q�ORV�HVFULWRV�GH�+RPHUR�\�HQ� OD� WUDGLFLyQ�SRSXODU�
&KLQD��,QGLD���)LQODQGLD�\�(VFRFLD��*X\�GH�&KDXOLDF�������������HO�PHMRU�FLUXMDQR�GH�OD�HGDG�
PHGLD�FUHtD�TXH�XQRV�JXVDQRV�SURGXFtDQ�OD�FDULHV�GHQWDO������
�
� ���� � +XPRUHV�
� /RV� DQWLJXRV� JULHJRV� FRQVLGHUDEDQ� TXH� OD� FRQVWLWXFLyQ� ItVLFD� \�PHQWDO� GH� XQD� SHUVRQD� VH�
GHWHUPLQDED�SRU�PHGLR�GH�ODV�SURSRUFLRQHV�UHODWLYDV�GH�FXDWUR�IOXLGRV�HOHPHQWDOHV�GHO�FXHUSR��
VDQJUH�� IOHPD�� ELOLV� QHJUD� \� ELOLV� DPDULOOD�� � 7RGDV� ODV� HQIHUPHGDGHV� � � SRGtDQ� H[SOLFDUVH� � VL�
H[LVWtD�XQ�GHVHTXLOLEULR�GH�HVWRV�KXPRUHV��LQFOX\HQGR�OD�FDULHV�GHQWDO��
�

������������7HRUtD�9LWDO�
� &RQVLGHUDED�TXH� OD�FDULHV�GHQWDO� VH�RULJLQDED�HQ�HO�GLHQWH�PLVPR�� VH�FDUDFWHUL]DED�SRU� VX�
H[WHQVD�SHQHWUDFLyQ�HQ�OD�GHQWLQD�\�HQ�OD�SXOSD��
�
� ����� � 7HRUtD�4XtPLFD�
� 5REHUWVRQ� � ������� \�5HJQDUW� ������� � H[SHULPHQWDURQ� FRQ� GLIHUHQWHV� GLOXFLRQHV� GH� iFLGRV�
LQRUJiQLFRV� �WDOHV� FRPR� iFLGR� VXOI~ULFR� \� HO� QtWULFR�� \� HQFRQWUDURQ� TXH� HVWRV� FRUURtDQ� HO�
HVPDOWH�\�OD�GHQWLQD��

�
� ����� � 7HRUtD�3DUDVLWDULD�R�6pSWLFD�
� (UGO� GHVFULELy� SDUiVLWRV� ILODPHQWRVRV� HQ� OD� VXSHUILFLH�PHPEUDQRVD� �SODFD�� GH� ORV� GLHQWHV���
)LFLQXV� REVHUYy� OD� SUHVHQFLD� GH� PLFURRUJDQLVPRV� HQ� HO� PDWHULDO� WRPDGR� GH� ODV� FDYLGDGHV�
FDULDGDV��

�
�
�
�



� ����� � 7HRUtD�4XLPLRSDUDVLWDULD�
� (V�XQD�PH]FOD�GH�ODV�GRV�WHRUtDV�\D�PHQFLRQDGDV�\D�TXH�VHxDOD�TXH�OD�FDXVD�GH�OD�FDULHV�VRQ�
ORV� iFLGRV�SURGXFLGRV�SRU�PLFURRUJDQLVPRV�GH� OD� ERFD�� � 6H� OH� DWULEX\H� HVWD� WHRUtD� � D�:��'��
0LOOHU���
�
� /HEHU� \�5RWWHQVWHLQ� SUHVHQWDURQ� HYLGHQFLD� H[SHULPHQWDO� \� VXJLULHURQ� TXH� ORV� iFLGRV� �TXH�
YROYtDQ�SRURVR�HO�HVPDOWH��\�ODV�EDFWHULDV�HUDQ�ORV�DJHQWHV�FDXVDQWHV�GH�OD�FDULHV��
�
� :LOOLDPV�UHDILUPy�OD�WHRUtD���TXLPLRSDUDVLWDULD��DO�REVHUYDU�OD�SUHVHQFLD�GH�XQD�SODFD�GHQWDO�
HQ� OD� VXSHUILFLH� GHO� HVPDOWH�� �/D� SODFD� VH� FRQVLGHUDED� FRPR�XQ�PHGLR� SDUD� ORFDOL]DU� iFLGRV�
RUJiQLFRV�SURGXFLGRV�SRU�PLFURRUJDQLVPRV�TXH�HVWiQ�HQ�FRQWDFWR�FRQ�OD�VXSHUILFLH�GHQWDO��
�
� ����� � 7HRUtD�3URWHROtWLFD���
� (O�GLHQWH�KXPDQR�FRQWLHQHQ� VyOR�DSUR[LPDGDPHQWH������D����GH�PDWHULD�RUJiQLFD�GH� OD�
FXDO� GH� ���� D� ���� �� FRUUHVSRQGH� D� SURWHtQD�� � � 'H� DFXHUGR� FRQ� OD� WHRUtD� SURWHROtWLFD�� HO�
FRPSRQHQWH� RUJiQLFR� HQ� PiV� YXOQHUDEOH� \� OR� DWDFDQ� ODV� HQ]LPDV� KLGUROtWLFDV� GH� ORV�
PLFURRUJDQLVPRV��
�
� )ULVLELH� WDPELpQ� GHVFULELy� OD� FDULHV� FRPR� XQ� SURFHVR� SURWHROtWLFR� TXH� LQFOXLD� OD�
GHVSROLPHUL]DFLyQ�\�OD�OLFXHIDFFLyQ�GH�OD�PDWUL]�RUJiQLFD�GHO�HVPDOWH��
�
� ����� � 7HRUtD�GH�SURWHyOLVLV�TXHODFLyQ�
� /D�WHRUtD�GH�SURWHyOLVLV�TXHODFLyQ�FRQVLGHUD�TXH�OD�FDULHV�HV�XQD�GHVWUXFFLyQ�EDFWHULDQD�GH�
ORV�GLHQWHV�HQ�OD�TXH�HO�SULPHU�DWDTXH�VH�GLULJH�SULQFLSDOPHQWH�D�ORV�FRPSRQHQWHV�GHO�HVPDOWH���
0RUVK� \� FRODERUDGRUHV�� SXVLHURQ� OD� KLSyWHVLV� GH� TXH� OD� GHVPLQHUDOL]DFLyQ� VH� LQLFLD� FRQ�
GLVROXFLyQ�iFLGD��FXDQGR�HO�S+�GH�OD�SODFD�HV�EDMR�\�TXH�FRQWLQ~D�PHGLDQWH�OD�LQWHUYHQFLyQ�GH�
DJHQWHV�IRUPDGRUHV�GH�FRPSOHMRV�FXDQGR�HO�S+�GH�OD�SODFD�HV�QHXWUR������
�
������686&(37,%,/,'$'�$�/$�&$5,(6��

6HJ~Q�6ODYNLQ��H[LVWHQ�GLYHUVRV�IDFWRUHV�HQ�UHODFLyQ�D�OD�VXVFHSWLELOLGDG�D�OD�FDULHV���

���*HQpWLFR��PDGUH��SDGUH�H�KLMR���
���*HQpWLFRV�GH�ORV�PLFURRUJDQLVPRV��
���7UDQVPLVLyQ�GH�RUJDQLVPRV�LQIHFFLRVRV�\�HGDG�GHO�QLxR��



���,QPXQLGDG�GH�OD�PXFRVD�\�VDOLYD��
���'LHWD�\�1XWULFLyQ��
���%LRILOPV�\�HFRORJtD�PLFURELDQD��
���6XVFHSWLELOLGDG�GH�LQFLVLYRV�\�PRODUHV��
���0HGLGDV�GH�SUHYHQFLyQ��
���'HWHFFLyQ�WHPSUDQD�GH�FDULHV��
�
�����6$/,9$�<�&$5,(6��

�
(Q�UHODFLyQ�D�VDOLYD�\�SURWHFFLyQ�DO�GLHQWH��H[LVWHQ�DO�PHQRV�FXDWUR�IXQFLRQHV�LPSRUWDQWHV�
GH�OD�VDOLYD���

���&DSDFLGDG�EXIIHU��
���(IHFWR�GH�OLPSLH]D��
���$FFLyQ�DQWLEDFWHULDQD��
���0DQWHQLPLHQWR�GH�VDOLYD�VXSHUVDWXUDGD�HQ�IRVIDWR�GH�FDOFLR���

�
�����358(%$6�'(�$&7,9,'$'�'(�&$5,(6�
�
� (O� FRQRFLPLHQWR� GH� OD� HWLRORJtD� GH� OD� FDULHV� GHQWDO� KD� OOHYDGR� DO� GHVDUUROOR� GH� GLYHUVDV�
SUXHEDV�FX\R�SURSyVLWR�HV�PHGLU�OD�VXVFHSWLELOLGDG�LQGLYLGXDO�GH�ORV�SDFLHQWHV�KDFLD�OD�FDULHV�
GHQWDO��$~Q�FXDQGR�VH�KDQ�GHVFULWR�HQ�OD�OLWHUDWXUD�XQD�JUDQ�FDQWLGDG�GH�SUXHEDV��QLQJXQD�GH�
HOODV� HQ� HO� SUHVHQWH� KD� VLJQLILFDGR� VHU� HO� LQGLFDGRU� LGHDO� GH� OD� DFWLYLGDG�GH� HVWD� HQIHUPHGDG�
GHELGR�SUHFLVDPHQWH�D� VX�QDWXUDOH]D�PXOWLIDFWRULDO�� �0XFKRV�PpWRGRV�FRQRFLGRV�KDVWD�DKRUD�
ORFDOL]DQ� VX� DWHQFLyQ� HQ� XQ� VROR� DVSHFWR� GHO� SURFHVR� FDULRJpQLFR� \� WLHQGHQ� D� GHPRVWUDU�
FRUUHODFLRQHV�SRVLWLYDV�FRQ�OD�H[SHULHQFLD�GH�FDULHV�DFWXDO��
�
� (VWDV� DSUR[LPDFLRQHV� � VLQ� HPEDUJR� KDQ� H[FOXLGR� PXFKDV� RWUDV� YDULDEOHV� TXH� WDPELpQ�
LQWHUYLHQHQ�HQ�OD�H[SHULHQFLD�GH�FDULHV�WRWDO�GH�XQ�LQGLYLGXR�� �'HELGR�D�HVWR�HV�SUREDEOH�TXH�
VHD�QHFHVDULD� OD�XWLOL]DFLyQ�GH�YDULDV�SUXHEDV� � VLPXOWiQHDPHQWH�FRQ�HO�SURSyVLWR�GH�DOFDQ]DU�
DOWRV� JUDGRV� GH� FRUUHODFLyQ� TXH� RWRUJXHQ� OD� YDOLGH]� QHFHVDULD� D� OD� SUXHED� GH� SURGXFFLyQ� GH�
FDULHV�GHQWDO�� �6LQ�HPEDUJR��GLFKDV�SUXHEDV�SXHGHQ�VHU�XWLOL]DGDV�FRPR�XQD�IRUPD�YiOLGD�GH�
PRWLYDU�DO�SDFLHQWH�D�TXH�SDUWLFLSH�HQ�XQ�DGHFXDGR�SURJUDPD�GH�FRQWURO�GH�SODFD�EDFWHULDQD���



,GHDOPHQWH�XQD� �SUXHED�GH�FDULHV�GHQWDO�GHEHUtD� � WHQHU� ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��YDOLGH]��
FRQILDELOLGDG��\�IDFWLELOLGDG���/D�YDOLGH]�VH�UHILHUH�DO�KHFKR�GH�TXH�OD�SUXHED�PLGD�DTXHOOR�SDUD�
OR�FXDO�IXH�GLVHxDGD�\�QR�RWUD�FRVD���(V�GHFLU�TXH�PLGD�OR�TXH�GHED�PHGLU���3RU�OR�WDQWR��XQD�
SUXHED�GH�FDULHV�TXH� WHQJD�HVWD�FDUDFWHUtVWLFD�GHEHUi�GHPRVWUDU�XQD�DOWD�SUREDELOLGDG�GH�TXH�
ODV�SHUVRQDV�TXH�WLHQHQ�FDULHV�GHQWDO�WHQJDQ�XQ�UHVXOWDGR�SRVLWLYR�D�OD�SUXHED��OR�TXH�VLJQLILFD�
TXH� WLHQHQ� DOWD� VHQVLELOLGDG�� � 3RU� RWUD� SDUWH� GHEHUi� GHPRVWUDU� XQD� DOWD� SUREDELOLGDG� GH� TXH�
DTXHOODV�SHUVRQDV�TXH�QR�WLHQHQ�FDULHV�GHQWDO� WHQJDQ�UHVXOWDGRV�QHJDWLYRV�� OR�FXDO�VLJQLILFDUi�
TXH�WLHQH�DOWD�HVSHFLILFLGDG��
�
� /D�FRQILDELOLGDG�GHQWUR�GH�HVWH�FRQWH[WR�VH�WRPD�FRPR�VLQyQLPR�GH�UHSURGXFWLELOLGDG��R�VHD�
TXH� VL� XQD� PLVPD� SUXHED� IXHUD� DSOLFDGD� D� ORV� PLVPRV� VXMHWRV� HQ� GLIHUHQWHV� RFDVLRQHV� VH�
HVSHUDUtD�XQD�DOWD�FRUUHODFLyQ�HQWUH�ORV�GRV�JUXSRV�GH�UHVXOWDGRV���)LQDOPHQWH�OD�IDFWLELOLGDG�GH�
OD�SUXHED�VH�UHILHUH�D�TXH�LGHDOPHQWH�VHD�GH�EDMR�FRVWR�\�IiFLO�GH�DSOLFDU�������
�
� (QWUH�ODV�PXFKDV�SUXHEDV�GH�DFWLYLGDG�GH�FDULHV�TXH�KDQ�VLGR�GHVDUUROODGDV�H[LVWHQ�YDULDV�GH�
HOODV�TXH�KDQ�JDQDGR�XQD�EXHQD�DFHSWDFLyQ�HQ�FXHQWD�D�VX�DSOLFDFLyQ�FOtQLFD�LQPHGLDWD���
�

��/DV�SULPHUDV�SUXHEDV�GHVDUUROODGDV�VH�EDVDQ�SULQFLSDOPHQWH�HQ�HO�YHFWRU�PLFURELROyJLFR����
(VWDV�SUXHEDV�HVWiQ�GLULJLGDV�D�FRUUHODFLRQDU�ODV�EDFWHULDV�EXFDOHV�R�VXV��SURGXFWRV�PHWDEyOLFRV�
FRQ�OD�LQFLGHQFLD�GH�FDULHV�GHQWDO���
�

�/D�PiV�DQWLJXD�GH�HVWDV�SUXHEDV�HV�HO�FRQWHR�GH�FRORQLDV�GH�ODFWREDFLOOXV���HQ�HO�FXDO�ODV�
PXHVWUDV�GH�VDOLYD�REWHQLGDV�VH� LQFXEDQ�HQ�XQ�PHGLR�VHOHFWLYR�� � �(O�Q~PHUR�GH�FRORQLDV�SRU�
PLOLOLWUR��PO��GH�VDOLYD�HV�FXDQWLILFDGR�\�UHODFLRQDGR�FRQ�OD�DFWLYLGDG�GH�FDULHV��
� �$XQTXH� HVWDV� SUXHEDV� XWLOL]DURQ� SURFHGLPLHQWRV� HVWiQGDU�� WLHQHQ� DOJXQDV� GHVYHQWDMDV�
LQFOX\HQGR� HO� DOWR� FRVWR� GH� FDGD� SUXHED�� � � 5HFLHQWHPHQWH� KDQ� VLGR� GHVDUUROODGRV� QXHYRV�
PpWRGRV� PiV� FRQYHQLHQWHV� SDUD� HVWLPDU� ORV� ODFWREDFLOOXV� EXFDOHV�� ORV� FXDOHV� LQFOXVR� VH�
HQFXHQWUDQ�GLVSRQLEOHV�FRPHUFLDOPHQWH��RULRQ�'LDJQyVWLFD��+HOVLQNL��)LQODQG�����(VWDV�SUXHEDV�
PLGHQ� ORV� ODFWREDFLOOXV� � SUHVHQWHV� SRU� FRPSDUDFLyQ� ySWLFD� FRPR� XQ� HVWiQGDU� TXH� KD� VLGR�
SUHYLDPHQWH�FRUUHODFLRQDGR�FRQ�HO�Q~PHUR�GH�RUJDQLVPRV�SRU�PLOLOLWUR��
�
� (O�7HVW�GH�6Q\GHU��HV�RWUD�SUXHED�GH�DFWLYLGDG�GH�FDULHV�TXH�PLGH�OD�SURGXFFLyQ�GH�iFLGRV�
HQ�PXHVWUDV�GH�VDOLYD�HQ�XQ�SHUtRGR�GH�WUHV�GtDV���/D�SUXHED�XWLOL]D�LQGLFDGRUHV�GH�FRORU�SDUD�
S+���OR�FXDO�OR�KDFH�IiFLO�GH�XWLOL]DU���6Q\GHU��\�&ROV��UHSRUWDURQ�IXHUWHV�FRUUHODFLRQHV��HQWUH�OD�
DFWLYLGDG�GH�FDULHV�FOtQLFD�\�ORV�UHVXOWDGRV�SRVLWLYRV�GHO�WHVW���



�
� /D� SUXHED� GH� UHGXFWDVD� XWLOL]D� XQ� PpWRGR� FRORULPpWULFR� SDUD� PHGLU� OD� DFWLYLGDG� GH� OD�
HQ]LPD� UHGXFWDVD� HQ�PXHVWUDV� GH� VDOLYD� \� KD� VLGR� FRQWURODGD� FRQ� DOJ~Q� p[LWR� FRPR� SUXHED�
SUHGLFWLYD� GH� FDULHV�� � 7LHQH� OD� YHQWDMD� GH� SURSRUFLRQDU� UHVXOWDGRV� D� ORV� ��� PLQXWRV�� VLQ�
HPEDUJR�OD�YDOLGH]�GH�HVWD�SUXHED�KD�VLGR�FXHVWLRQDGD�SRU�YDULRV�LQYHVWLJDGRUHV�������
�
� /D�FDSDFLGDG�DPRUWLJXDGRUD�GH�OD�VDOLYD�WDPELpQ�KD�VLGR�SUREDGD�FRPR�SUHGLFWLYD�GH�OD�
H[SHULHQFLD� GH� FDULHV�� � (VWH� PpWRGR� PLGH� OD� FDSDFLGDG� GH� OD� VDOLYD� SDUD� QHXWUDOL]DU� XQD�
VROXFLyQ��iFLGD�HVWiQGDU��HO�FXDO�VH�EDVD�HQ�OD�KLSyWHVLV�GH�TXH�HO�LQFUHPHQWR�HQ�OD�SURGXFFLyQ�
iFLGD�GH�OD�SODFD�EDFWHULDQD�FRQGXFH�DO�LQFUHPHQWR�HQ�OD�GHVPLQHUDOL]DFLyQ�GHO�HVPDOWH�\�D�OD�
FDULHV��SRU�OR�TXH�VH�HVSHUD�HQFRQWUDU�XQD�UHODFLyQ�LQYHUVD�HQWUH�OD�FDSDFLGDG�DPRUWLJXDGRUD�GH�
OD�VDOLYD�\�OD�DFWLYLGDG�GH�FDULHV��
�
� 3RU�RWUD�SDUWH��KD�VLGR�FODUDPHQWH�HVWDEOHFLGR�HO� URO�GH� ORV�FDUERKLGUDWRV�GH� OD�GLHWD�HQ�HO�
SURFHVR�GH�OD�FDULHV�GHQWDO�VLHQGR�OD�VDFDURVD�HO�SULQFLSDO�VXEVWUDWR�LPSOLFDGR�HQ�OD�SURGXFFLyQ�
GH�FDULHV���'HELGR�D�HOOR��OD�FRUUHODFLyQ�HQWUH�HO�FRQVXPR�GH�VDFDURVD�\�OD�H[SHULHQFLD�GH�FDULHV�
SXHGH�VHU�RWUR�PpWRGR�SDUD�OD�SUHGLFFLyQ�GH�FDULHV�SRWHQFLDOHV��
�
� $OJXQRV�HVWXGLRV�UHFLHQWHV�KDQ�IRFDOL]DGR�VX�DWHQFLyQ�VREUH�HO�URO�SURWHFWRU�GH�OD�VDOLYD�HQ�
UHODFLyQ� D� OD� FDULHV� HVWXGLDQGR� OD� UHODFLyQ� FDOFLR�IRVIDWR� HQ� LQGLYLGXRV� UHVLVWHQWHV� D� HOOD���
$XQTXH� VH� KDQ� HQFRQWUDGR� DOWDV� UD]RQHV� GH� FRQFHQWUDFLRQHV� GH� FDOFLR� \� IRVIDWR� HQ� DOJXQRV�
LQGLYLGXRV�� HOOR�QR�SHUPLWH�D~Q� OOHJDU� D� ODV� FRQFOXVLRQHV�GHILQLWLYDV��/R�PLVPR�KD� VXFHGLGR�
FRQ� HO� HVWXGLR� GHO� QLYHO� GH� S+� VDOLYDO� HQFRQWUiQGRVH� QLYHOHV� VLJQLILFDWLYDPHQWH� DOWRV� HQ�
LQGLYLGXRV�OLEUHV�GH�FDULHV�������
�
�
�
�
���� ���0e72'2�'(�',$*1¾67,&2�7(035$12�'(�&$5,(6��
�
� 0LHQWUDV�OD�FDULHV�GLVPLQX\H��OD�SURSRUFLyQ�GH�GLDJQyVWLFRV�SRVLWLYRV�IDOVRV�DXPHQWD��DVt�ODV�
LQYHVWLJDFLRQHV� UHFLHQWHV� KDQ� SURYLVWR� PpWRGRV� YiOLGRV� \� FRQILDEOHV� \� PiV� IiFLOHV� GH�
FRPSUHQGHU� SDUD� GHWHFFLyQ� WHPSUDQD� GH� FDULHV� \� GHEHUtDQ� VHU� DSOLFDGRV� FOtQLFDPHQWH�� � /D�
QHFHVLGDG�GH�LQYHVWLJDFLyQ�HQ�HVWRV�PpWRGRV�LQFOX\H���
���'HILQLFLyQ�GH�UHODFLyQ�HQWUH�FDUDFWHUtVWLFDV�H[WHUQDV�YLVXDOHV�\�FDUDFWHUtVWLFDV���



KLVWROyJLFDV�GH�OD�OHVLyQ�GH�FDULHV�\�VXV�HVWDGRV�GH�SURJUHVLyQ��
���(VSHFLILFLGDG�GH�LPiJHQHV�GLJLWDOL]DGDV�GH�UDGLRJUDItDV�\�RWURV�PpWRGRV�GLUHFWRV��
���(VWXGLRV�ORQJLWXGLQDOHV�GH�VDOXG�EXFDO��
���(VWXGLRV�D�WUDYpV�GHO�WLHPSR�GH�GLDJQyVWLFR�GH�GLIHUHQWHV�PpWRGRV�YLVXDOHV��
���'HVDUUROOR�GH�VLVWHPDV�GH�GLDJQyVWLFR�GHQWDO��
���3DUD�HQWHQGHU�\�HVWXGLDU�OD�FDULHV�VHFXQGDULD��KD\�XQD�QHFHVLGDG�SDUD�GHILQLU�PHMRU��

GHIHFWRV�PDUJLQDOHV��UHVWDXUDFLRQHV�\�SpUGLGD�PLQHUDO��DPDOJDPD�R�UHVWDXUDFLRQHV�GHQWDOHV�
PDQFKDGDV��

�
� ([LVWHQ�PpWRGRV� GH� GHWHFFLyQ� HOpFWULFR�� YLVXDOHV� SRU�PHGLR� GH� DVLVWHQFLD� FRPSXWDUL]DGD��
PpWRGRV�FXDQWLWDWLYRV�GH�OX]��IOXRUHVFHQFLD�LQGXFLGD�SRU�OX]�4/)���
� �

������ 0LFURPpWRGR�GH�KXHOOD��0'+��
(O� PLFURPpWRGR� GH� KXHOOD� WLHQH� FRPR� REMHWLYRV� GHVDUUROODU� WpFQLFDV� TXH� SHUPLWDQ� � HO�

DLVODPLHQWR��SXULILFDFLyQ�\�FXDQWLILFDFLyQ�GH�PLFURRUJDQLVPRV��FDULRJpQLFRV��DVRFLDGRV�D�XQD�
GH� ODV� HQIHUPHGDGHV� EXFDOHV� PiV� SUHYDOHQWHV�� \� VLJQLILFDWLYDV� HQ� HO� SDtV� \� DSOLFDU� XQ�
WUDWDPLHQWR� FLHQWtILFR� DO� SURFHVR� GH� OD� FDULHV� GHQWDO� GHO� JXDWHPDOWHFR�� � $GHPiV� HODERUDU�
WpFQLFDV�GLDJQyVWLFDV�SDUD���
����(Q�IRUPD�UiSLGD�LGHQWLILFDU�ORV�SULQFLSDOHV�PLFURRUJDQLVPRV�FDULRJpQLFRV��
��� 'DU�XQ�GLDJQyVWLFR�YiOLGR��WHPSUDQR�\�HIHFWLYR��LQFOXVR�HQ�OD�IDVH�SUHFOtQLFD�GH�OD������
�����HQIHUPHGDG��
�
�

�������� 3URFHGLPLHQWR�\�WpFQLFD�SDUD�VX�GHVDUUROOR�
��� $LVODU� DJHQWHV� FDULRJpQLFRV�� � 6H� SURFHGH� D� WRPDU� PXHVWUDV� GH� SODFD� GHQWREDFWHULDQD� � R�

VDOLYD�GH�SDFLHQWHV��
����,GHQWLILFDFLyQ�\�FDUDFWHUL]DFLyQ�GH�ORV�DJHQWHV���6H�KDFH�SRU�PHGLR�GH�FRPSDUDFLyQ���������������

GH� FHSDV� FRQWURO� \� SUXHEDV� EiVLFDV� GH� LGHQWLILFDFLyQ� PLFURELROyJLFD�� PRUIROyJLFD� \�
ELRTXtPLFD���

��� &HSDULR�DOPDFHQDPLHQWR��GHVSXpV�GH�OD�SXULILFDFLyQ�GH�ODV�FHSDV��VH�SURFHGH�D�VX��
DOPDFHQDPLHQWR�SDUD�OD�HYDOXDFLyQ��

�����$JDU�PLWLV�VDOLYDULXV�SDUD�6��PXWDQV������
�

(O�0'+�HV�XQD�WpFQLFD�VLPSOLILFDGD�VH�XWLOL]DQ�PDWHULDOHV�GLVSRQLEOHV�HQ�HO�SDtV��



�HQYDVHV�GHVHFKDEOHV�SOiVWLFR�TXH�FRQWLHQH�WUHV�PO��GH�PHGLR�VHOHFWLYR���6H�XWLOL]D�XQ�UHFLSLHQWH�
SDUD�UHFROHFWDU�VDOLYD��FtUFXORV�HVWpULOHV�GH�SDSHO�ORV�FXDOHV�VH�XVDQ�SDUD�VHU�KXPHFWDGRV�FRQ�OD�
VXVSHQVLyQ�GH�VDOLYD�\�SRGHU�VHU�DSOLFDGRV�SRVWHULRUPHQWH�D�OD�VXSHUILFLH�GHO�UHVSHFWLYR�PHGLR�
GH�FXOWLYR���(VWR�HV�OR�TXH�VH�GHQRPLQD�³0pWRGR�GH�+XHOOD�R�,PSUHVLyQ´����3DUD�FODVLILFDU�DO�
VXMHWR�HQ�XQ�QLYHO�DOWR��PHGLDQR�\�EDMR�GH�FDULHV�VH�XWLOL]D�XQ�HVTXHPD�GH�OHFWXUD�GH�8)&�\�VH�
FRPSDUD� pVWH� FRQ� ODV� PXHVWUDV� REWHQLGDV� HQ� HO� HVWXGLR�� FRUUHVSRQGLHQGR� SDUD� DOWR� ORV� TXH�
WLHQHQ� ��������� SDUD� PHGLDQR� ��������� \� SDUD� EDMR� ������� � 8)&� REVHUYDQGR� D� WUDYpV� GHO�
PLFURVFRSLR�GH�OX]�SXQWLWRV�QHJURV�HQ�OD�VXSHUILFLH�VXSHULRU�GH�FDGD�PHGLR�GH�FXOWLYR��
�
� /DV�YHQWDMDV�VRQ�TXH�HO�PDWHULDO�TXH�VH�QHFHVLWD�HV�VHQFLOOR��HFRQyPLFR�\�GLVSRQLEOH�HQ�HO�
SDtV�����
�
������&21752/�<�(/,0,1$&,¾1�'(�3/$&$�%$&7(5,$1$�
�

/D� SODFD� EDFWHULDQD� HV� HO� WpUPLQR� TXH� VH� DSOLFD� DO� DJUHJDGR� GH� EDFWHULDV�� JOXFRSURWHtQDV�
VDOLYDOHV�\�VDOHV�LQRUJiQLFDV�TXH�VH�DFXPXOD�VREUH�OD�VXSHUILFLH�GHQWDULD��(O�FRQWURO�GH�OD�SODFD�
HV�OD�HOLPLQDFLyQ�GH�OD�SODFD�PLFURELDQD�\�OD�SUHYHQFLyQ�GH�VX�DFXPXODFLyQ�VREUH�ORV�GLHQWHV�\�
VXSHUILFLHV� JLQJLYDOHV� DG\DFHQWHV�� WDPELpQ� UHWDUGD� OD� IRUPDFLyQ� GH� FiOFXORV��/D� LQIODPDFLyQ�
JLQJLYDO�GXUDQWH�VXV�HWDSDV�LQLFLDOHV�\�OD�VXVSHQVLyQ�GH�VXV�PHGLGDV�GH�FRQWURO�GH�SODFD�OOHYD�D�
VX� UHFXUUHQFLD�� 3RU� OR� WDQWR�� HO� FRQWURO� GH� SODFD� HV� XQ�PHGLR� HILFD]� GH� WUDWDU� \� SUHYHQLU� OD�
JLQJLYLWLV� \� DVt� PLVPR� XQD� SDUWH� FUtWLFD� GH� WRGRV� ORV� SURFHGLPLHQWRV� GH� SUHYHQFLyQ� GH� OD�
HQIHUPHGDG�SHULRGRQWDO����� � �/D� FDULHV� HV� XQD� HQIHUPHGDG�TXH� VH� SXHGH� HYLWDU� SRU�PHGLR�GH�
SUiFWLFDV� GH� KLJLHQH� EXFDO� UHJXODUHV� \� PHWLFXORVDV� TXH� HOLPLQHQ� SRU� FRPSOHWR� OD� SODFD�
EDFWHULDQD� GRQGH� VH� KDOODQ� ODV� EDFWHULDV� FDULRJpQLFDV�� � /D� KLJLHQH� EXFDO� PHFiQLFD� HV� XQD�
WpFQLFD� GH� SUHYHQFLyQ� GH� FDULHV� GH� QDWXUDOH]D� PXOWLIDFWRULDO�� \D� TXH� YD� HQFDPLQDGD� D� OD�
UHGXFFLyQ�GH�EDFWHULDV�FDULRJpQLFDV��OD�HOLPLQDFLyQ��WRWDO�R�SDUFLDO��GH�ORV�UHVLGXRV�DOLPHQWLFLRV�
DGKHULGRV�D�ORV�GLHQWHV�\�HO�DSRUWH�GH�IOXRUXUR�D�WUDYpV�GH�ORV�GHQWtIULFRV�IOXRUDGRV�R�SDVWDV�GH�
SURILOD[LV� XWLOL]DGRV�� $GHPiV�� GXUDQWH� ODV� SURILOD[LV� SURIHVLRQDOHV� QR� VROR� VH� UHDOL]D� XQD�
HOLPLQDFLyQ�GH�OD�SODFD�EDFWHULDQD��VL�QR�TXH�HV�OD�RFDVLyQ�LGHDO�SDUD�SRQHU�HQ�IXQFLRQDPLHQWR�
ODV�WpFQLFDV�GH�HGXFDFLyQ�\�PRWLYDFLyQ�SDUD�XQD�GLHWD�QR�FDULRJpQLFD��XQD�XWLOL]DFLyQ�FRUUHFWD�
GH�IO~RU�\�XQD�KLJLHQH�EXFDO�HILFLHQWH��WDPELpQ�SDUD�OD�DSOLFDFLyQ�GH�JHOHV�\�EDUQLFHV�GH�IO~RU�\�
GH� VHOODGRUHV� GH� ILVXUDV� FXDQGR� HVWp� LQGLFDGR�� WpFQLFDV� WRGDV� HOODV� GH� SUREDGD� HILFDFLD�
DQWLFDULHV������

(O�FRQWURO�GH�SODFD�HV�XQD�GH� ODV�FODYHV�GH�OD�SUiFWLFD�GH�RGRQWRORJtD��6LQ�pVWD��QXQFD�VH�
ORJUDUtD�QL�VH�FRQVHUYDUtD�OD�VDOXG�EXFDO��&DGD�SDFLHQWH�HQ�HO�FRQVXOWRULR�GHQWDO�GHEH�SDUWLFLSDU�



HQ� XQ� SURJUDPD� GH� FRQWURO� GH� SODFD�� 3DUD� HO� VXMHWR� FRQ� SHULRGRQWR� VDQR�� VLJQLILFD� OD�
FRQVHUYDFLyQ� GH� OD� VDOXG�� SDUD� DTXHO� FRQ� HQIHUPHGDG� SHULRGRQWDO�� VLJQLILFD� XQD� FXUDFLyQ�
ySWLPD� GHVSXpV� GHO� WUDWDPLHQWR� \� SDUD� ORV� SDFLHQWHV� FRQ� HQIHUPHGDG� SHULRGRQWDO� WUDWDGD�
UHSUHVHQWD�OD�SUHYHQFLyQ�GH�OD�UHFXUUHQFLD�GH�OD�HQIHUPHGDG������
�

����� &HSLOOR�GHQWDO�
(O� ILQ� GHO� FHSLOODGR�GH� ORV� GLHQWHV� HV� OD� HOLPLQDFLyQ�GH� OD�SODFD�EDFWHULDQD� DGKHULGD� D� OD�

VXSHUILFLH� GH� pVWRV�� � (O� FHSLOODGR� KDELWXDO� GH� GLHQWHV� FRQVLJXH� LQWHUIHULU� OD� IRUPDFLyQ� GH� OD�
SODFD� EDFWHULDQD� LPSLGLHQGR�TXH� VHD�PiV� SDWRJpQLFD�� DSRUWD� IOXRUXURV� D� OD� VXSHUILFLH� GH� ORV�
GLHQWHV�SDUD�FRQWURODU�HO�GHVDUUROOR�GH�OD�FDULHV�\�HOLPLQD�UHVWRV�DOLPHQWLFLRV�\�WLQFLRQHV�GH�ODV�
VXSHUILFLHV�GHQWDULDV��

/D� HILFDFLD� GHO� FHSLOODGR� GHSHQGHUi� GH� OD� FDOLGDG� \� GLVHxR� GHO� FHSLOOR�� GHO� PpWRGR� \�
IUHFXHQFLD� GHO� FHSLOODGR�� GHO� WLSR� GH� GHQWtIULFR� XWLOL]DGR� \� GH� OD� PRWLYDFLyQ� \� GHVWUH]D� GHO�
LQGLYLGXR�SDUD� UHDOL]DU�XQD� FRUUHFWD� KLJLHQH�EXFDO�����/D�$�'�$�� KD�GHVFULWR� ODV� GLPHQVLRQHV�
DFHSWDEOHV�GH�ORV�FHSLOORV��VXSHUILFLH�GH�FHSLOODGR�TXH�YD�GH�������D������PP�GH�ODUJR��\�GH�����
D�����PP�GH�DQFKR��GRV�D�FXDWUR�KLOHUDV�GH�FHUGDV���\���D����SHQDFKRV�SRU�KLOHUD��+D\�GRV�WLSRV�
GH� PDWHULDOHV� SDUD� FHUGDV� XWLOL]DGRV� HQ� ORV� FHSLOORV� GHQWDOHV�� FHUGD� QDWXUDO� �GH� FHUGR�� \�
ILODPHQWRV�DUWLILFLDOHV�KHFKRV�SULQFLSDOPHQWH�GH�Q\ORQ��/RV�ILODPHQWRV�GH�Q\ORQ�VRQ�VXSHULRUHV�
FRQ�UHVSHFWR�D�OD�KRPRJHQHLGDG�GHO�PDWHULDO��XQLIRUPLGDG�GHO�WDPDxR��HODVWLFLGDG��UHVLVWHQFLD�
D�OD�IUDFWXUD�\�UHSXOVLyQ�GHO�DJXD�\�UHVWRV� ��������(O�FHSLOOR�GHQWDO�GHEH�VHU�FDSD]�GH�DOFDQ]DU�\�
OLPSLDU� FRQ� HILFDFLD� OD� PD\RU� SDUWH� GH� ODV� ]RQDV� GH� OD� ERFD�� 8Q� IDFWRU� LPSRUWDQWH� SDUD� OD�
VHOHFFLyQ�GH�XQ�FHSLOOR�HV�OD�IiFLO�PDQLSXODFLyQ�SRU�HO�SDFLHQWH��/D�HILFDFLD�\�HO�GDxR�SRVLEOH�
GH�ORV�GLIHUHQWHV�WLSRV�GH�FHSLOORV�GHSHQGHQ�HQ�JUDQ�PHGLGD�GH�OD�IRUPD�HQ�TXH�VH�XWLOL]DQ���/D�
IRUPD�HQ�TXH�VH�XWLOL]D�XQ�FHSLOOR�\�OD�DEUDVLYLGDG�GHO�GHQWtIULFR�DIHFWDQ�OD�DFFLyQ�OLPSLDGRUD�\�
OD� DEUDVLyQ� KDVWD� XQ� JUDGR� PD\RU� TXH� OR� TXH� OD� GXUH]D� GH� OD� FHUGD� SRU� Vt� PLVPD�� � &RQ�
IUHFXHQFLD�VH�VXSRQH�TXH�ODV�SXQWDV�UHGRQGHDGDV�\�XQLIRUPHV�VRQ�PHQRV�GDxLQDV�D�ORV�WHMLGRV�
EXFDOHV�TXH�ORV�ILODPHQWRV�GH�FRUWH�LUUHJXODU�\�/DV�FHUGDV�GHEHQ�GH�VHU�VXDYHV�R�PHGLDQDV�SDUD�
HYLWDU�GDxRV�D�ORV�WHMLGRV�RUDOHV�� � �(O�FHSLOODGR�H[FHVLYR�SXHGH�WUDHU�FRPR�UHVXOWDGR�UHFHVLyQ�
JLQJLYDO�� LPSODQWDFLyQ� GH� FHUGDV� GHQWUR� GH� OD� HQFtD�� FRQ� OD� VXEVLJXLHQWH� IRUPDFLyQ� GH�
DEVFHVRV�� EDFWHULHPLD� \� GHIHFWR� HQ� IRUPD� GH� FXxD� HQ� HO� iUHD� FHUYLFDO� GH� ODV� VXSHUILFLHV�
UDGLFXODUHV��
�

(V� LPSRUWDQWH� QRWLILFDU� D� ORV� SDFLHQWHV� TXH� FRQ� HO� ILQ� GH� EHQHILFLDUVH� GH� OD� HILFDFLD�
OLPSLDGRUD�GH�XQ�FHSLOOR�GHQWDO��pVWH�GHEH�UHHPSOD]DUVH�WDQ�SURQWR�FRPR�ODV�FHUGDV�FRPLHQFHQ�
D�DEODQGDUVH��



�
/D�VHOHFFLyQ�GH�OD�IRUPD�GHO�PDQJR�GH��XQ�FHSLOOR�GHQWDO�HV�FXHVWLyQ�GH�SUHIHUHQFLD�GH�FDGD�

LQGLYLGXR��'HEH�VHU�UHFWR�\��OR�VXILFLHQWHPHQWH�ODUJR�SDUD�TXH�DMXVWH�HQ�OD�SDOPD�GH�OD�PDQR���
/RV�FHSLOORV�HOpFWULFRV�VH�UHFRPLHQGDQ�SDUD�����LQGLYLGXRV�TXH�FDUHFHQ�GH�GHVWUH]D�PRWRUD�����
QLxRV� SHTXHxRV� R� LQYiOLGRV� R� SDFLHQWHV� KRVSLWDOL]DGRV� D� ORV� TXH� DOJXLHQ�PiV� OHV� OLPSLD� ORV�
GLHQWHV�����SDFLHQWHV�FRQ�DSDUDWRV�RUWRGyQWLFRV������
�

6H� KD� GHVFULWR� JUDQ� YDULHGDG� GH� WpFQLFDV� GH� FHSLOODGR�� VLQ� TXH� QLQJXQD� VHD� GH� IRUPD�
GHILQLWLYD�VXSHULRU�D�ODV�GHPiV��\D�TXH�OD�HILFDFLD�GH�FXDOTXLHU�WpFQLFD�GHSHQGH�VREUH�WRGR�GH�
OD�PRWLYDFLyQ�GHO�XVXDULR���(Q�QLxRV��OD�WpFQLFD�UHFRPHQGDGD�SRU�VX�VHQFLOOH]��HV�OD�GH�EDUULGR�
KRUL]RQWDO�R�OD�GH�EDUULGR�FRQ�PRYLPLHQWRV�FLUFXODUHV��VLHPSUH�WHQLHQGR�HQ�FXHQWD�QR�UHDOL]DU�
XQ� FHSLOODGR� GHPDVLDGR� HQpUJLFR� \�QR� ROYLGDU� ODV� FDUDV� RFOXVDOHV��(Q� QLxRV�PHQRUHV� GH� ����
DxRV��VH�UHFRPLHQGD�TXH�HO�FHSLOODGR�VHD�UHDOL]DGR�SRU�ORV�SDGUHV�\D�TXH�HO�QLxR�FDUHFH�GH�OD�
GHVWUH]D� PDQXDO� QHFHVDULD� SDUD� FRQVHJXLU� XQD� KLJLHQH� EXFDO� FRUUHFWD�� � (Q� DGROHVFHQWHV� \�
DGXOWRV�HV�PiV�HIHFWLYD�OD�WpFQLFD�GH�%DVV��HQ�pVWD�ODV�FHUGDV�GHO�FHSLOOR�VH�FRORFDQ�IRUPDQGR�
XQ�iQJXOR�GH����JUDGRV�HQ�UHODFLyQ�DO�HMH� ODUJR�GH� ORV�GLHQWHV� LQWURGXFLHQGR�VXDYHPHQWH� ODV�
FHUGDV� HQ� HO� VXUFR� JLQJLYDO� \� UHDOL]DQGR� FRUWRV� PRYLPLHQWRV� YLEUDWRULRV� GXUDQWH� ������
VHJXQGRV�SRU�iUHD�OLPSLDQGR�ODV�VXSHUILFLHV�YHVWLEXODUHV��OLQJXDOHV�\�OXHJR��ODV�FDUDV�RFOXVDOHV�
VH�FHSLOODQ�FRQ�PRYLPLHQWRV�DQWHUR�SRVWHULRUHV��

,QPHGLDWDPHQWH�GHVSXpV�GH�ODV�FRPLGDV�HV�FXDQGR�HO�SRGHU�DFLGRJpQLFR�GH�OD�SODFD�HV�PiV�
DFHQWXDGR�� SRU� OR� TXH� OD� QRUPD� GH� FHSLOODUVH� ORV� GLHQWHV� HQ� ORV� ���PLQXWRV� VLJXLHQWHV� D� OD�
LQJHVWD� GH� DOLPHQWRV� HV� OyJLFD�� � /DV� UHFRPHQGDFLRQHV� FOiVLFDV� GH� FHSLOODUVH� GHVSXpV� GH� ODV�
FRPLGDV� \� DQWHV� GH� DFRVWDUVH� VLJXHQ� VLHQGR� DFWXDOHV�� VLHPSUH� UHFRUGDQGR� OD� QHFHVLGDG� GH�
XWLOL]DU�GHQWtIULFR�IOXRUDGR�VL�VH�TXLHUH�FRQVHJXLU�XQD�SURWHFFLyQ�DQWLFDULHV�DGHFXDGD��
�

�
������ &RQWURO�GH�SODFD�LQWHUSUR[LPDO�
(Q�LQGLYLGXRV�FRQ�HVSDFLRV�LQWHUGHQWDOHV�FHUUDGRV��OD�IRUPD�PiV�DGHFXDGD�SDUD�HOLPLQDU�OD�

SODFD� LQWHUSUR[LPDO� HV� HO� XVR� GH� OD� VHGD� GHQWDO����� � (OOD� HVWi� GLVSRQLEOH� HQ� XQ� KLODGR� GH�
PXOWLILODPHQWRV� GH� Q\ORQ� TXH� SXHGH� HVWDU� HQUROODGR� R� VLQ� HQUROODU�� SHJDGR� R� GHVSHJDGR��
HQFHUDGR� R� VLQ� FHUD� \� JUXHVR� R� GHOJDGR����� (O� GHVOL]DPLHQWR� GHO� KLOR� VH� IDFLOLWD� VL� pVWH� HV�
HQFHUDGR��OD�VHGD�UtJLGD�VH�SUHILHUH�SDUD�SDFLHQWHV�FRQ�RUWRGRQFLD�R��FRQ�SUyWHVLV�ILMD���7DPELpQ�
H[LVWH� VHGD� GHQWDO� IOXRUDGD�� TXH� DxDGH� OD� DFFLyQ� SURWHFWRUD� GHO� IO~RU� DO� HIHFWR� GH� OD� KLJLHQH�
LQWHUGHQWDO�� � /D� VHGD� GHQWDO� VH� XWLOL]D� LQWURGXFLpQGROD� KDVWD� HO� VXUFR� JLQJLYDO�� URGHDQGR� HO�
GLHQWH� \� GHVOL]iQGROD� � OXHJR� KDFLD� RFOXVDO� FRQ� PRYLPLHQWR� GH� VLHUUD� HQ� VHQWLGR� YHVWtEXOR�



OLQJXDO���8QD�YH]�TXH�VH�KD�OLPSLDGR�OD�VXSHUILFLH�LQWHUSUR[LPDO�GH�XQ�GLHQWH��VH�PXHYH�OD�VHGD�
FRQ�VXDYLGDG�VREUH�OD�SDSLOD�LQWHUGHQWDO�\�VH�UHSLWH�HO�SURFHVR�HQ�HO�GLHQWH�DG\DFHQWH�� �

�
�

�� ������� 3URILOD[LV�SURIHVLRQDO� ����������
(O�SULQFLSDO�REMHWLYR�GH�ODV�SURILOD[LV�SURIHVLRQDOHV��GHEH�VHU����LQGXFLU�DO�SDFLHQWH�KiELWRV�

GH�KLJLHQH�EXFDO��GLHWD�VDQD��XVR�GH�IO~RU�\�YLVLWDV�SHULyGLFDV�DO�SURIHVLRQDO��TXH�SHUPLWDQ�XQ�
FRQWURO�GH� ORV� IDFWRUHV�DPELHQWDOHV�TXH�IDYRUHFHQ�HO�GHVDUUROOR�GH� ODV�HQIHUPHGDGHV�EXFDOHV���
/D�IUHFXHQFLD�GH�SURILOD[LV�SURIHVLRQDOHV�YDUtD�HQ�JUDQ�PDQHUD�HQWUH�LQGLYLGXRV��VHJ~Q�VHD�VX�
HGDG�� VXVFHSWLELOLGDG� � DFWXDO� D� ODV� HQIHUPHGDGHV�EXFDOHV� H�KLVWRULD� DQWHULRU�GH� pVWDV�� KiELWRV�
KLJLpQLFRV�\�GLHWpWLFRV�\�HVWDGR�GH�VDOXG�JHQHUDO��SRU�OR�TXH�QR�VH�SXHGH�PDUFDU�XQD�QRUPD�ILMD�
SDUD�WRGRV�ORV�SDFLHQWHV�����

�
��������'HQWtIULFRV��
6RQ� DX[LOLDUHV� SDUD� OLPSLDU� \� SXOLU� ODV� VXSHUILFLHV� GHQWDOHV�� � 6H� XVDQ� SULQFLSDOPHQWH� HQ�

IRUPD�GH�SDVWD��WDPELpQ�KD\�SROYRV��\�OtTXLGR����3DUD�TXH�XQ�GHQWtIULFR�VHD�XQ�DX[LOLDU�
HIHFWLYR�GH�OD�KLJLHQH�EXFDO�GHEH�HVWDU�HQ�FRQWDFWR�tQWLPR�FRQ�HO�GLHQWH���(VWR�VH�ORJUD�
PHMRU�FRORFDQGR�OD�SDVWD�HQWUH�ODV�FHUGDV�GHO�FHSLOOR�GHQWDO�PiV�TXH�HQFLPD�GH�pVWDV����
(O� HIHFWR� OLPSLDGRU� GH� XQ� GHQWtIULFR� HVWi� UHODFLRQDGR� FRQ� VX� FRQWHQLGR� GH�� � ����
DEUDVLYRV�FRPR�HO�FDUERQDWR�GH�FDOFLR��IRVIDWR�GH�FDOFLR��VXOIDWR�GH�FDOFLR��ELFDUERQDWR�
GH�VRGLR��FORUXUR�GH�VRGLR��y[LGR�GH�DOXPLQLR�\�VLOLFDWR�����GHWHUJHQWHV�FRPR�HO�ODXULO�
VXOIDWR� GH� VRGLR� \� ODXULO� VDUFRVLQDWR� GH� VRGLR�� � $GHPiV�� ODV� SDVWDV� FRQWLHQHQ�
KXPHFWDQWHV� �JOLFHULQD�� VRUELWRO��� DJXD�� DJHQWHV� HVSHVDQWHV� �FDUELVLPHWLOFHOXORVD��
DOJLQDWR�� DPLOLRVD�� VDERUL]DQWHV� \� FRORUDQWHV�� � /RV� GHQWtIULFRV� TXH� SURSRUFLRQHQ� OD�
HILFDFLD�OLPSLDGRUD�UHTXHULGD�SDUD�HO�FRQWURO�GH�SODFD�FRQ�XQ�PtQLPR�GH�DEUDVLyQ�VRQ�
SUHIHULEOHV��

�
/DV� VXVWDQFLDV� FRPR� OD� FORUKH[LGLQD�� SHQLFLOLQD�� IRVIDWR� GH� DPRQLR� GLEiVLFR�� YDFXQDV��

YLWDPLQDV�� FORURILOD�� IRUPDOGHKtGR� \� FORUXUR� GH� HVWURQFLR� KDQ� GHPRVWUDGR� VHU� GH� YDORU�
WHUDSpXWLFR��

�
������0e72'26�'(�&21752/�48º0,&2�
�
� *HQHUDOPHQWH� ODV� EDFWHULDV� QR� VRQ� UHPRYLGDV� FRQ� ODV� WpFQLFDV� GH� UXWLQD� \� ORV� DJHQWHV�
DQWLPLFURELDQRV�WLHQHQ�XQ�SDSHO�FRPR�D\XGDQWHV�FRQ�HO�FXLGDGR�HQ�HO�KRJDU������



�
������ &RQGLFLRQHV�TXH�GHEHQ�UHXQLU�ORV�DJHQWHV�DQWLPLFURELDQRV��

���'HEH�SRVHHU�XQD�DFWLYLGDG�SRWHQWH�FRQWUD�WRGRV�ORV�PLFURRUJDQLVPRV��
���'HEH�VHU�GH�DFFLyQ�UiSLGD��
���'HEH�VHU�HILFD]�HQ�SUHVHQFLD�GH�PDWHULD�RUJiQLFD��
���+D�GH�WHQHU�XQ�SRGHU�GH�SHQHWUDFLyQ�FRQYHQLHQWH�HQ�ODV�JULHWDV�GH�ORV�WHMLGRV��
���'HEH�VHU�VROXEOH��
���+D�GH�WHQHU�XQD�HVWDELOLGDG�FRQYHQLHQWH��
���1R�GHEH�WHQHU�RORUHV�GHVDJUDGDEOHV��
���'HEH�VHU�FRPSDWLEOH�GHVGH�HO�SXQWR�GH�YLVWD�TXtPLFR�FRQ�ODV�RWUDV�VXEVWDQFLDV�TXH����
����VH��SXHGDQ�DSOLFDU�ORFDOPHQWH��
���+D�GH�VHU�HFRQyPLFR��
�

'HVGH� OXHJR� TXH� HO� DQWLVpSWLFR� LGHDO� QR� H[LVWH�� \� OD� E~VTXHGD� GH� RWURV� QXHYRV� WLHQGH� D�
DFHUFiUVHOH�VLQ�ORJUDUOR���'H�DKt��OD�PXOWLSOLFLGDG�GH�ORV�DJHQWHV�DQWLPLFURELDQRV������
�

1XPHURVRV�DJHQWHV�TXtPLFRV�KDQ�VLGR�HYDOXDGRV��FRQ�UHODFLyQ�D�VX�FDSDFLGDG�SDUD�UHGXFLU�
R� UHWDUGDU� OD� IRUPDFLyQ� GH� SODFD� EDFWHULDQD�� /RV� DJHQWHV� DQWLPLFURELDQRV�PiV� XWLOL]DGRV� HQ�
2GRQWRORJtD�VRQ��
�
� ���$JHQWHV�R[LGDQWHV�
� ���&RPSXHVWRV�GH�DPRQLR�FXDWHUQDULR��&ORUXUR�GH�FHWLO�3LULGLQR��
� ���6DQJXLQDULQD�
� ���7ULFORVDQ�
� ���;LOLWRO�
� ���&ORUKH[LGLQD�
� ���$JHQWHV�IHQyOLFRV��DFHLWHV�HVHQFLDOHV��
�

�������$JHQWHV�R[LGDQWHV��
� /RV�DJHQWHV�R[LGDQWHV�VH�GHVFRPSRQHQ�UiSLGDPHQWH�HQ�HO�PHGLR�EXFDO�OLEHUDQGR�R[tJHQR�\�
UDGLFDOHV� OLEUHV��)XQFLRQDQ�SRU�XQ�SHUtRGR�GH� WLHPSR�PX\�FRUWR�� WLHQHQ�EDMD� VXVWDQWLYLGDG�\�
DFW~DQ�VREUH�OD�SODFD�VXSUDJLQJLYDO�����
�

������ &RPSXHVWRV�GH�DPRQLR�FXDWHUQDULR�
(O� PHFDQLVPR� GH� DFFLyQ� GH� HVWRV� FRPSXHVWRV� VH� UHODFLRQD� FRQ� XQ� LQFUHPHQWR� GH� OD�



SHUPHDELOLGDG�GH�OD�PHPEUDQD�FHOXODU�GH�ODV�EDFWHULDV�\�XQD�GLVPLQXFLyQ�HQ�OD�FDSDFLGDG�GH�
DGKHULUVH�D�OD�VXSHUILFLH�GHQWDULD��
� (O� DJHQWH� PiV� FRP~Q� HV� HO� � &ORUXUR� GH� &HWLO� 3LULGLQR� HQ� FRQFHQWUDFLyQ� GH� �������
REWHQLHQGR�XQD�UHGXFFLyQ�GH��SODFD�GH�����D������
�

������ 6DQJXLQDULQD�� � �
� (V� FRUULHQWHPHQWH� XVDGD� WDQWR� HQ� HQMXDJDWRULRV� EXFDOHV� FRPR� HQ� SDVWDV� GHQWDOHV�� FRPR�
DJHQWH�DQWLSODFD�\�DQWLJLQJLYLWLV��
� 6H�REWLHQH�SRU�PHGLR�GH�OD�H[WUDFFLyQ�DOFRKyOLFD�GH�OD�UDt]�GH�OD�SODQWD�OODPDGD�6DQJXLQDULD�
&DQDGHQVLV��

/D�IRUPXOD�PiV�FRP~Q�FRQWLHQH�HO�H[WUDFWR�DO�������HTXLYDOHQWH�D�������GH�6DQJXLQDULQD��
\������GH�&ORUXUR�GH�=LQF��SDUD�PHMRUDU�VX�HIHFWR�DQWLSODFD��

�
�������7ULFORViQ�
(V�XQ�ELVIHQRO� TXH� WLHQH�XQD� H[FHOHQWH� DFWLYLGDG� DQWLEDFWHULDQD� FRQWUD� JUDP� �SRVLWLYRV�\�

JUDP�QHJDWLYRV��QR�SRVHH�HIHFWRV�FRODWHUDOHV�DGYHUVRV�\�HV�FRPSDWLEOH�FRQ� ORV�FRPSRQHQWHV�
DQLyQLFRV�GH�ODV�SDVWDV�IOXRUDGDV��
(O� SULQFLSDO� PHFDQLVPR� � GH� DFFLyQ� GHO� WULFORViQ� HV� VREUH� OD� PHPEUDQD� FLWRSOiVPLFD� GH� OD�
EDFWHULD�FDXVDQGR�DGHPiV�LQKLELFLyQ�GH�OD�FRORQL]DFLyQ�\�FUHFLPLHQWR�EDFWHULDQR��
� 6H� KDQ� GHVDUUROODGR� GLVWLQWDV� IRUPXODFLRQHV� SDUD� PHMRUDU� OD� DFWLYLGDG� FOtQLFD� GH� ORV�
SURGXFWRV�GHQWDOHV�FRQ�WULFORViQ��ORV�TXH�LQFOX\HQ��
x� &RPELQDFLyQ�FRQ�&LWUDWR�GH�=LQF��SDUD�REWHQHU�ODV�YHQWDMDV�GH�VX�SRWHQFLDO��

DQWLSODFD�\�DQWLFiOFXOR��
x� &RPELQDFLyQ�FRQ�XQ�FRSROtPHUR��FRQRFLGR�FRPHUFLDOPHQWH�FRPR�*DQWUH]�SDUD���

DXPHQWDU�OD�VXVWDQWLYLGDG��
x� &RPELQDFLyQ�FRQ�SLURIRVIDWR�OR�TXH�PHMRUD�VXV�SURSLHGDGHV�DQWLFiOFXOR��
x� /D�~QLFD�IyUPXOD�DSUREDGD�SRU�OD�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��\��

DFHSWDGD� SRU� OD� $VRFLDFLyQ�'HQWDO�$PHULFDQD� �$'$�� HV� OD� FRPELQDFLyQ� FRQ�*DQWUH]� \�
IOXRUXUR�GH�VRGLR��&ROJDWH�WRWDO���

� 7RGRV�HVWRV�SURGXFWRV�DGHPiV�FRQWLHQHQ�IOXRUXUR�GH�VRGLR�OR�TXH�OH�SURSRUFLRQD�XQ�HIHFWR��
�������������DQWLFDULRJpQLFR�����

�
�����;LOLWRO�
+D� GHPRVWUDGR� VHU� XQ� VXVWLWXWR� GH� D]~FDU� HIHFWLYR� HQ� OD� SUHYHQFLyQ� GH� FDULHV� GHQWDO��

1XPHURVRV� HVWXGLRV� FOtQLFRV� ORQJLWXGLQDOHV�� KDQ� SUREDGR� OD� HILFDFLD� GHO� [LOLWRO� HQ� OD�



SUHYHQFLyQ�GH�FDULHV�WDQWR�HQ�DGXOWRV�FRPR�HQ�QLxRV��
(V� HO� VXVWLWXWR� FDOyULFR� PiV� HVWXGLDGR� \� TXH� PXHVWUD� ORV� UHVXOWDGRV� PiV� LPSRUWDQWHV� HQ� OD�
SUHYHQFLyQ�GH�FDULHV��

(V�XQ�HGXOFRUDQWH�QR�PHWDEROL]DGR�SRU�OD�SODFD�FDULRJpQLFD��TXH�WLHQH�XQD�SRVLEOH�DFFLyQ�
FRQWUD� 6�� 0XWDQV� SRUTXH� VH� DFXPXOD� HQ� HO� FLWRSODVPD� GH� OD� EDFWHULD� LQWHUILULHQGR� FRQ� HO�
PHWDEROLVPR� GHO� PLFURRUJDQLVPR�� (VWR� VH� UHILHUH� HVSHFtILFDPHQWH� D� TXH� PXFKDV� EDFWHULDV���
LQFDSDFHV�GH�XVDU�PHWDEyOLFDPHQWH�HO�[LOLWRO��SXHGHQ�DVLPLODUOR��6LQ�HPEDUJR��OD�DFXPXODFLyQ�
GHO�PHWDEROLWR� [LOLWRO��� IRVIDWR�� HQ� HO� LQWHULRU� GH� OD� FpOXOD� VLQ� TXH� SXHGD� GHJUDGDUOR� OR� FXDO�
SXHGH� LPSHGLU� OD�JOLFyOLVLV�QRUPDO�\��HQYHQHQDU��D� OD�EDFWHULD��&RPR�FRQVHFXHQFLD�KD\�XQD�
UHGXFFLyQ�GH�OD�SDWRJHQLD�GH�ODV�SODFDV��
� /XHJR�GH�VX�DEVRUFLyQ�HO�[LOLWRO�HV�PHWDEROL]DGR�SULQFLSDOPHQWH�HQ�HO�KtJDGR��
� $O� XVDU� JRPD� GH� PDVFDU� FRQ� [LOLWRO�� pVWD� HVWLPXOD� OD� VDOLYDFLyQ� \� UHPXHYH� OD� SODFD�
EDFWHULDQD�HQ�IRUPD�PHFiQLFD��+D\�LQGLFLRV�TXH�VX�FRQVXPR�IUHFXHQWH�LPSLGH�OD�SURGXFFLyQ�
GH�iFLGRV�HQ�OD�SODFD�SRU�OD�SUHVHQFLD�GH�[LOLWRO�\�WDPELpQ�DIHFWD�OD�SURGXFFLyQ�GH�SROLVDFiULGRV�
H[WUDFHOXODUHV��DIHFWDQGR�ODV�FRQGLFLRQHV�HFROyJLFDV�SDUD�HO�VWUHSWRFRFR�FDULRJpQLFR�����
�

����� �&ORUKH[LGLQD�
(V�XQD�ELV�ELJXDQLGLQD�FRQ�SURSLHGDGHV�FDWLyQLFDV��FDUJDGD�SRVLWLYDPHQWH���VLHQGR�DItQ�D�

ODV�FDUJDV�QHJDWLYDV�GH�ORV�SROLVDFiULGRV�H[WUDFHOXODUHV�GH�OD�SHOtFXOD�GHQWDULD��PXFLQD�VDOLYDO��
GH�OD�PXFRVD�RUDO�\�ORV�WHMLGRV�GHQWDULRV��

7LHQH� SURSLHGDG� GH� VXVWDQWLYLGDG�� SRU� OR� WDQWR� VH� OLEHUD� HQ� IRUPD� JUDGXDO� SRU� SHULRGRV�
VXSHULRUHV� D� ���� KRUDV� GHVSXpV� GH� VX� DSOLFDFLyQ�� 6X� DFFLyQ� DQWLPLFURELDQD� HVWi� GDGD� SRU� VX�
DILQLGDG�D�ODV�FDUJDV�QHJDWLYDV�GH�OD�SDUHG�FHOXODU�GH�ODV�EDFWHULDV��$O�LQWHUDFWXDU�FRQ�OD�SDUHG��
VH�DOWHUD�VX�SHUPHDELOLGDG�SURGXFLHQGR�OD�OLVLV�GHO�PLFURRUJDQLVPR��

6H�SRGUtD�GHFLU�HQWRQFHV��TXH�HQ�SULPHUD�LQVWDQFLD�HV�EDFWHULFLGD�\�SRU�VX�VXVWDQWLYLGDG�HV�
EDFWHULRVWiWLFR��
3UHVHQWD� XQ� DPSOLR� HVSHFWUR� GH� DFFLyQ�� JUDP� ±� \� ��� IDFXOWDWLYRV�� DHURELRV� \� DOJXQRV�
DQDHURELRV��6��0XWDQV�\�$FWLQRP\FHV�VRQ�PX\�VHQVLEOHV��QR�DVt�HO�ODFWREDFLOR��
� 6H�FRQRFH�HQ�GLVWLQWDV�SUHVHQWDFLRQHV��
� �HQMXDJDWRULRV��FRQFHQWUDFLRQHV�DO�������
� �EDUQLFHV��������������\�����
� �JHOHV����������������\������
� �VHGDV�GHQWDOHV�
� �FRPSULPLGRV�TXH�VH�GLVXHOYHQ�HQ�OD�ERFD��



6X�HIHFWR�GXUD�����PHVHV�\�VH�KD�FRPSUREDGR�D� WUDYpV�GH�GLYHUVRV�HVWXGLRV�TXH�SURGXFH�
XQD�LPSRUWDQWH�GLVPLQXFLyQ�HQ�HO�Q~PHUR�GH�6��0XWDQV�\�HQ�OD�LQFLGHQFLD�GH�FDULHV��

(V�SRVLEOH�FRPELQDUOR�FRQ�DOJXQRV�FRPSXHVWRV�IOXRUDGRV�FRPR�HO�IOXRUXUR�GH�VRGLR��(VWD�
FRPELQDFLyQ�GD�FRPR�UHVXOWDGR�XQD�SpUGLGD�GH�PLQHUDOHV�GHO��HVPDOWH��PHQRU�TXH�VL�VH�XVDUD�
VROR�IO~RU��
(IHFWRV�FRODWHUDOHV��
�6DERU�DPDUJR��
�,QWHUIHUHQFLD�HQ�HO�VHQWLGR�GHO�JXVWR�FLHUWR�WLHPSR�GHVSXpV�GH�VX�XVR��
�3URGXFH� WLQFLRQHV� HQ� GLHQWHV�� OHQJXD� \� UHVWDXUDFLRQHV� �HVSHFLDOPHQWH� UHVLQDV� FRPSXHVWDV� \�
VREUH� WRGR� ODV� TXH� WLHQHQ� XQ� SXOLGR� GHILFLHQWH��� ODV� FXDOHV� HQ� WRGR� FDVR� VRQ� IiFLOPHQWH�
HOLPLQDGDV�FRQ�SURILOD[LV�RUDO��
�/DV� WLQFLRQHV�TXH� VH� SURGX]FDQ�GHSHQGHQ�GH� OD� IUHFXHQFLD�� FRQFHQWUDFLyQ�\� DVRFLDFLyQ� FRQ�
DOLPHQWRV��TXH�FRQWHQJDQ�KLHUUR��Wp��FDIp��YLQR��\�FRQ�HO�WDEDFR��
�6X�XVR�SURORQJDGR�SXHGH�SURGXFLU�OHVLRQHV�GHVFDPDWLYDV�GH�OD�PXFRVD�����
�

����� �&RPSXHVWRV�)HQyOLFRV��
� 6X� � � DFFLyQ� HV� HIHFWLYD� � VREUH� OD� SDUHG� FHOXODU� GH� ORV� PLFURRUJDQLVPRV�� � SURYRFDQGR� OD�
GLVPLQXFLyQ�GH�OD�SODFD�EDFWHULDQD�\�OD�JLQJLYLWLV�������
� (O�SURGXFWR�PiV�DQWLJXR�HV�/LVWHULQH��FRPSXHVWRV� IHQyOLFRV��DFHLWHV�HVHQFLDOHV�GH� WLPRO�\�
HXFDOLSWRO���PH]FODGRV�FRQ�PHWLOVDOLFLODWR�HQ�XQ�YHKtFXOR�KLGURDOFRKyOLFR�DO��������
� �

������� /LVWHULQH�
x� &DVD�FRPHUFLDO��3IL]HU�
x� 3UHVHQWDFLyQ��2ULJLQDO��$QWLFDULHV��$QWLVDUUR��&RRO�PLQW��)UHVK�PLQW���
x� ,QGLFDFLRQHV�� (QMXDJXH� FRQ� ��PO� VLQ� GLOXLU� GXUDQWH� ��� VHJXQGRV�� GRV� YHFHV� DO� GtD��

GHSXpV�GHO�FHSLOODGR��
x� 3UHFDXFLRQHV��1R�LQJHULU��QR�DGPLQLVWUDU�D��QLxRV�PHQRUHV�GH�VHLV�DxRV��
x� &RVWR���SUHVHQWDFLyQ�GH������PO���4��������
x� )yUPXOD�GH�/LVWHULQH�DQWLFDULHV����FDGD����PO�FRQWLHQH��(XFDOLSWRO�����PJ��VDOLFLODWR�

GH�PHWLOR����PJ��7LPRO������PJ��0HQWRO������PJ��)OXRUXUR�GH�VRGLR������PJ���
�������HTXLYDOHQWHV� D� ���� SSP� GH� )O~RU��� 9HKtFXOR� FES� ���� PO�� (O� SURGXFWR� FRQWLHQH�
������GH�DOFRKRO���

�
�
�



������� )L]]�
x� $QWLVpSWLFR�FRQ�IO~RU��
x� &DVD�FRPHUFLDO��,QGXVWULD�)DUPDFpXWLFD��6�$��
x� 3UHVHQWDFLyQ��)UHVK�0LQW�\�2ULJLQDO��
x� ,QGLFDFLRQHV��GHEH�XVDUVH�SXUR���3DUD�ySWLPRV�UHVXOWDGRV�HQMXDJDUVH�SRU����VHJXQGRV�

WUHV�YHFHV�DO�GtD�GHVSXpV�GH�ODV�FRPLGDV��
x� 3UHFDXFLRQHV��QR�XWLOL]DU�HQ�QLxRV�PHQRUHV�GH�FLQFR�DxRV��
x� )yUPXOD��)OXRUXUR��(XFDOLSWRO��6DOLFLODWR�GH�PHWLOR��0HQWRO��7LPRO��H[FLSLHQWHV��

��
�������$JHQWH�DFWLYR��

� 7LPRO�
� (O�WLPRO�HV�XQ�IHQRO�GH�OD�IDPLOLD�GHO�EHQ]RO�TXH�VH�REWLHQH�GH�DFHLWHV�YROiWLOHV��
� 6H�HQFXHQWUD�HQ�IRUPD�GH�PDVDV�FULVWDOLQDV�H�LQFRORUDV��\�WLHQH�XQ�DURPiWLFR�\�VXDYH�VDERU�
FiXVWLFR��FRQ�XQD�DFFLyQ�FDVL�QHXWUDO��\�SUiFWLFDPHQWH�QR�Wy[LFD������
� (VWH�FRPSRQHQWH�IXQGH�D�����JUDGRV�)q������JUDGRV�&HOVLXV���HVFDVDPHQWH�VROXEOH�HQ�DJXD�
�����������\�UHDOPHQWH�VROXEOH�HQ�DOFRKRO��������DO�LJXDO�TXH�HQ�FORURIRUPR��pWHU���DFHLWHV��iFLGR�
JOLFRDFpWLFR��HWF���
� &XDQGR�HV�WUDWDGR�FRQ�DOFDQIRU��PHQWRO��HWF���OH�RFXUUH�OD�OLFXHIDFFLyQ���(Q�pVWD�DFFLyQ�ORFDO��
VH�SDUHFH�PXFKR�DO�IHQRO�\�DO�iFLGR�VDOLFtOLFR���(O�WLPRO�QR�HV�WDQ�FiXVWLFR�FRPR�HO�IHQRO�SHUR�
HV�PiV�QRFLYR�SDUD�ODV�VXEVWDQFLDV�HQ�SXWUHIDFFLyQ��
� 6X�PHFDQLVPR�GH�DFFLyQ�VH�GHEH�D�OD�SUHFLSLWDFLyQ��GHVQDWXUDOL]DFLyQ��GH�ODV�SURWHtQDV�GHO�
SURWRSODVPD�EDFWHULDQR��

�
� 8VRV�7HUDSpXWLFRV��
� (V�UHFRPHQGDGR�SRU�ORV�SURIHVLRQDOHV�GHQWDOHV�GHELGR�D�TXH�HV�XQ�DQWLVpSWLFR�PX\�YDOLRVR�
FX\DV�SURSLHGDGHV�KDQ�VLGR�HVWXGLDGDV��
� (Q�FRPELQDFLyQ�FRQ�RWURV�VHPHMDQWHV�HV�PX\�UHFRPHQGDEOH�SRU�VX�DFFLyQ�SHUVLVWHQWH��
� �8Q�FRPSRQHQWH�D�EDVH�GH�WLPRO�KD�VLGR�SUREDGR�VDWLVIDFWRULDPHQWH�SDUD�HO�WUDWDPLHQWR�GH�
FRQGXFWRV�UDGLFXODUHV�HQ�HVWDGR�QHFUyWLFR�����
� 'HEH�VHU�DOPDFHQDGR�HQ�IRUPD�KHUPpWLFD�\�HQ�XQ�IUDVFR�GH�YLGULR�FDIp��
� �
� 0HQWRO��
� (V�XQ�DFHLWH� HVHQFLDO��YROiWLO�� � TXH�GD� VX�DURPD�FDUDFWHUtVWLFR�D� ODV�SODQWDV�� �6RQ� OtTXLGRV�
ROHRVRV� YROiWLOHV�� FRQVWLWXLGRV� HVHQFLDOPHQWH� SRU� PH]FODV� GH� WHUSHQRV� \� VXV� SURGXFWRV� GH�
R[LGDFLyQ��ORV�DOFDQIRUHV��



� /RV� DFHLWHV� HVHQFLDOHV� VRQ� DQWLVpSWLFRV� LUULWDQWHV� ORFDOHV�� FDUPLQDWLYRV�� H[SHFWRUDQWHV��
HVWLPXODQWHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO���&RPR�DQWLVpSWLFRV��QR�VRQ�HQ�JHQHUDO�PX\�SRWHQWHV�
SRU�VX�SRFD�VROXELOLGDG�HQ�DJXD��HQWUH�HOORV��SXHGH�WHQHU�DOJXQD�PHQFLyQ�OD�HVHQFLD�GH�PHQWD��
FRQ�VX�SULQFLSLR�DFWLYR��HO�PHQWRO�������
� (O�PHQWRO� HV�XQ�DOFRKRO� WHUSpQLFR� VHFXQGDULR�REWHQLGR�GH� ORV�DFHLWHV� HVHQFLDOHV�GH�YDULDV�
HVSHFLHV� GHO� JpQHUR� 0HQWKD�� HQ� HVSHFLDO� GH� OD� HVHQFLD� GH� PHQWD� TXH� OR� FRQWLHQH� HQ�
FRQFHQWUDFLyQ� GHO� ����H[WUDtGD� SULQFLSDOPHQWH� GH� OD�0HQWKD� SLSHULWD�� HO�PHQWRO� WDPELpQ� VH�
REWLHQH�SRU��
VLQpUHVLV�������
� 'HVGH�HO�SXQWR�GH�YLVWD�TXtPLFR��HO�PHQWRO�HV�XQ�DOFRKRO�DFtFOLFR��TXH�SRVHH�WUHV�FDUERQRV�
DVLPpWULFRV��

�
� $FFLyQ�ORFDO��
� $SOLFDGR� ORFDOPHQWH� D� OD� SLHO� \� PXFRVD�� HO� PHQWRO� SURGXFH� XQD� VHQVDFLyQ� GH� IUtR� SRU�
HVWLPXODFLyQ�HVSHFtILFD�GH�ORV�UHFHSWRUHV�GHO�IUtR��FRUUHVSRQGLHQWHV�D�WHUPLQDFLRQHV��OLEUHV�GH�
ORV�QHUYLRV�FXWiQHRV�R�GH�ODV�PXFRVDV��ORV�PLVPRV�TXH�FRQGXFHQ�OD�VHQVDFLyQ�GH�GRORU��OXHJR�
VH� SURGXFH� XQD� OLJHUD� DQHVWHVLD� ORFDO�� � 3RU� HVWDV� GRV� DFFLRQHV�� HO� � PHQWRO� SRVHH� HIHFWRV�
DQWLSUXULJLQRVRV���(Q�DOWDV�FRQFHQWUDFLRQHV��OD�GURJD�VH�FRPSRUWD�FRPR�LUULWDQWH������
� $FFLyQ�$QWLVpSWLFD��
� 1R�HV�PX\�LQWHQVD��SHUR�HO�FRHILFLHQWH�GH�IHQRO�HV�GH�DOUHGHGRU�GH������
� (O� PHQWRO� VH� DEVRUEH� HQ� WRGDV� ODV� YtDV� GH� DGPLQLVWUDFLyQ�� LQFOXLGD� OD� LQKDODWRULD� � \� OD�
GLJHVWLYD���(Q�HO�RUJDQLVPR�VH�FRPELQD�FRQ�HO�iFLGR�JOXFRUyQLFR�\�VH�H[FUHWD�SRU�OD�RULQD���(O�
PHQWRO�DXQ�HQ�GRVLV�PX\�HOHYDGDV�QR�HV�Wy[LFR��pVWH�SURGXFH�XQD�VHQVDFLyQ�VXEMHWLYD�GH�IUtR�
HQ�ODV�PXFRVDV�VRODPHQWH���/DV�GRVLV�TXH�SURGXFHQ�WUDVWRUQRV�Wy[LFRV�QR�VH�KDQ�DOFDQ]DGR�HQ�
HO�KRPEUH������
� ,QGLFDFLRQHV�WHUDSpXWLFDV�\�SODQ�GH�DGPLQLVWUDFLyQ��

���3UXULWR��SDUD�HO�SUXULWR�FXWiQHR��VH�WUDWD�GH�VXVWLWXLU�GLFKD�VHQVDFLyQ�SRU�RWUD��FRPR�
HO�IUtR�\�SDUD�HO�FDVR�GHO�PHQWRO�D\XGD�OD�OLJHUD�DQHVWHVLD�ORFDO�TXH�SURGXFH���$Vt��VH�
XWLOL]D� HO� IiUPDFR� HQ� ORV� FDVRV� GH� SUXULWR�XUWLFDULD�� � LFWHULFLD�� GHUPDWRVLV�
SUXULJLQRVDV� D� OD� FRQFHQWUDFLyQ� GH� ���� D� ���� HQ� ORFLRQHV�� � FUHPD� R� SRPDGD�� HQ�
DSOLFDFLRQHV� GH� WUHV� D� FXDWUR� YHFHV� GLDULDV�� �1R� VH� GDQ� HVWDGtVWLFDV� GH� UHVXOWDGRV�
�GURJD�FOiVLFD���

���0XFRVDV��SRU�VX�DFFLyQ�DQWLVpSWLFD�\�DQHVWpVLFD�ORFDO�OLJHUD��VH�HPSOHD�HO�PHQWRO�HQ�
ODV�DIHFFLRQHV�DJXGDV�GH�ODV�YtDV�DpUHDV�VXSHULRUHV�FRPR�ODULQJLWLV�\�EURQTXLWLV��HQ�
IRUPD�GH�LQKDODFLRQHV�GRV�D�WUHV�YHFHV�SRU�GtD������



�
�

�
2%-(7,92�*(1(5$/�

�
'HWHUPLQDU� OD� HILFDFLD� GH� GRV� FROXWRULRV� FRPHUFLDOHV� D� EDVH� GH� DFHLWHV� HVHQFLDOHV�

�/LVWHULQH�� \� )L]]��� HQ� OD� GLVPLQXFLyQ� GHO� UHFXHQWR� PLFURELROyJLFR� GHO� (VWUHSWRFRFFXV�
PXWDQV��GHVSXpV�GH�GLH]��PLQXWRV�\�GRV�KRUDV��HQ�HVWXGLDQWHV�GH�WHUFHUR���FXDUWR�\�TXLQWR�DxR�
GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�

2%-(7,926�(63(&º),&26�
�

��� (VWDEOHFHU� ODV�8)&�H[LVWHQWHV�HQ�ERFD�GH� ODV�SHUVRQDV�TXH�FRPSRQHQ� OD�PXHVWUD��
DQWHV�GH�UHDOL]DU�HO�FROXWRULR�FRQ�/LVWHULQH�DQWLFDULHV£��)L]]£�\�DJXD�SXULILFDGD��

��� (VWDEOHFHU� ODV�8)&�H[LVWHQWHV�HQ�ERFD�GH� ODV�SHUVRQDV�TXH�FRPSRQHQ� OD�PXHVWUD���
GHVSXpV�GH�GLH]�PLQXWRV��GH�UHDOL]DU�HO�FROXWRULR�FRQ�/LVWHULQH�DQWLFDULHV£��)L]]£�\�
DJXD�SXULILFDGD�

��� (VWDEOHFHU� ODV�8)&�H[LVWHQWHV�HQ�ERFD�GH� ODV�SHUVRQDV�TXH�FRPSRQHQ� OD�PXHVWUD��
GHVSXpV�GH�GRV�KRUDV� �GH� UHDOL]DU� HO� FROXWRULR�FRQ�/LVWHULQH� DQWLFDULHV£��)L]]£� \�
DJXD�SXULILFDGD��

��� (Q�EDVH�DO�FRQWHR�GH�FRORQLDV�GH�(VWUHSWRFRFFXV�PXWDQV�HVWDEOHFHU�VL�H[LVWH�R�QR�
XQD� GLVPLQXFLyQ� HQ� VX� UHFXHQWR� OXHJR� GH� XWLOL]DU� FROXWRULRV� D� EDVH� GH� DFHLWHV�
HVHQFLDOHV�HQ�XQ�ODSVR�GH�WLHPSR�GH�GLH]�PLQXWRV�\�GHVSXpV�GH�GRV�KRUDV��

��� (VWDEOHFHU� VL� DO� LJXDO� TXH� /LVWHULQH� DQWLFDULHV£� \� )L]]£�� HO� HQMXDJXH� FRQ� DJXD�
SXULILFDGD���LQFLGH�HQ�HO�UHFXHQWR�PLFURELROyJLFR��GHO�(VWUHSWRFRFRV�PXWDQV���HQ�XQ�
ODSVR�GH�WLHPSR�GH�GLH]�PLQXWRV�\�GHVSXpV�GH�GRV�KRUDV��

�
�
�
�
� �
�
�
�
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� �
� (ILFDFLD�GH�HQMXDJXHV�EXFDOHV�D�EDVH�GH�DFHLWHV�HVHQFLDOHV��

���
�

'(3(1',(17(6�
��
5HFXHQWR�PLFURELROyJLFR�GH�(VWUHSWRFRFFXV�PXWDQV��
�
�

��
'(6&5,3&,¾1�'(�9$5,$%/(6�

�
(QMXDJXHV�EXFDOHV�
(QMXDJXHV�EXFDOHV�D�EDVH�GH�DFHLWHV�HVHQFLDOHV��
/LVWHULQH�$QWLFDULHV��\��)L]]���
���PO��GH�HQMXDJXH�VLQ�GLOXLU��VHJ~Q�ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH���
�
5HFXHQWR�PLFURELROyJLFR�
�5HFXHQWR�PLFURELROyJLFR��SRU�PHGLR�GHO�PLFURPpWRGR�GH�KXHOOD��
�
�
�

�
�
�
�
�
�
�
�

�
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�

�
���32%/$&,¾1�<�08(675$�

3DUD� SRGHU� HYDOXDU� OD� HILFDFLD� GH� ORV� GRV� FROXWRULRV� FRPHUFLDOHV� GH� XVR� GLDULR� VH� WRPy� XQD�
PXHVWUD� SRU� FRQYHQLHQFLD� GH� ��� HVWXGLDQWHV� GH� WHUFHUR�� FXDUWR� \� TXLQWR� DxR� � � GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

/RV�HVWXGLDQWHV�IXHURQ��GLYLGLGRV�HQ�WUHV�JUXSRV�GH�OD�VLJXLHQWH�PDQHUD��
�

*UXSR�1R���� ���HVWXGLDQWHV�� /LVWHULQH�DQWLFDULHV£�
*UXSR�1R���� ���HVWXGLDQWHV� �)L]]��2ULJLQDO£�
*UXSR�1R���� ���HVWXGLDQWHV� $JXD�SXULILFDGD�

�6DOYDYLGDV£��
���

6H�DVLJQDURQ�D�ORV�HVWXGLDQWHV�HQ�FDGD�JUXSR��GH�PDQHUD�DOHDWRULD��
�
�

���&5,7(5,26�'(�6(/(&&,¾1�
&ULWHULRV�GH�LQFOXVLyQ��
)XHURQ��LQFOXLGRV�HQ�HO�HVWXGLR�ORV�VLJXLHQWHV��
x� (VWXGLDQWHV�GH�WHUFHUR��FXDUWR�\�TXLQWR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�����

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
x� �(QWUH�ORV����\����DxRV�GH�HGDG��
x� $PERV�VH[RV��

�
&ULWHULRV�GH�H[FOXVLyQ��
)XHURQ��H[FOXLGRV�GHO�HVWXGLR�ORV�VLJXLHQWHV��
x� (VWXGLDQWHV�TXH�KXELHUDQ�XWLOL]DGR�FXDOTXLHU�WLSR�GH�HQMXDJXH�EXFDO�HO�GtD�TXH�VH��

UHDOL]y�HO�HVWXGLR��
x� 0XMHUHV�HPEDUD]DGDV��
x� (VWXGLDQWHV�GLDJQRVWLFDGRV�FRQ�DOJXQD�GH�ODV�DIHFFLRQHV�VLJXLHQWHV��6tQGURPH�GH��

6-g*5(1��DSODVLD�GH�JOiQGXODV�VDOLYDOHV��LUUDGLDFLyQ�FRQ�UD\RV�[��GHILFLHQFLD�YLWDPtQLFD��
\�RWURV��

�



���35,1&,3,26�'(�%,2e7,&$�(1�,19(67,*$&,¾1�
x� 7RGRV� ORV� HVWXGLDQWHV� � � ILUPDURQ� � XQ� FRQVHQWLPLHQWR� LQIRUPDGR�� HQ� GRQGH� DFHSWDURQ��

SDUWLFLSDU�HQ�HO�HVWXGLR��
x� 1LQJ~Q� HVWXGLDQWH� IXH� � SXHVWR� HQ� SHOLJUR� GXUDQWH� HO� HVWXGLR� \D� TXH� ORV� HQMXDJXHV�

XWLOL]DGRV�VRQ�GH�YHQWD�OLEUH�SDUD�VX�XVR�GLDULR��
x� /RV�UHVXOWDGRV�IXHURQ�PDQHMDGRV�HQ�IRUPD�FRQILGHQFLDO��
x� 7RGRV�ORV�SDUWLFLSDQWHV�IXHURQ�OLEUHV�GH�DEDQGRQDU�HO�HVWXGLR�HQ��FXDOTXLHU�PRPHQWR��
x� /RV�UHVXOWDGRV�IXHURQ�SXHVWRV�D�GLVSRVLFLyQ�GH�ORV�SDUWLFLSDQWHV��

�
���352&(',0,(172���
����3URFHGLPLHQWR�$GPLQLVWUDWLYR��
/D� UHFROHFFLyQ� GH� ODV� PXHVWUDV� GH� VDOLYD� VH� UHDOL]y� HQ� OD� &OtQLFD� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� HQ� HO� ÈUHD� GH� 3UHYHQFLyQ� GHO� 'HSDUWDPHQWR� GH�
3HULRGRQFLD�SDUD�OR�TXH�VH�VROLFLWy�OD�DXWRUL]DFLyQ�HQ�'LUHFFLyQ�GH�FOtQLFDV��
�
6H� VHOHFFLRQDURQ�D�HVWXGLDQWHV�GH� WHUFHUR�� FXDUWR�\�TXLQWR�DxR�TXH�DFHSWDUDQ�SDUWLFLSDU� HQ�HO�
HVWXGLR�\��TXH�FXPSOLHUDQ�FRQ�ORV�FULWHULRV�GH�VHOHFFLyQ��
/D�DVLJQDFLyQ�GH�ORV�JUXSRV�SDUD�FDGD�HQMXDJXH�VH�UHDOL]y�GH��PDQHUD�DOHDWRULD��

3DUD�OD�UHFROHFFLyQ�GH�VDOLYD�GH�ODV�WUHV�REVHUYDFLRQHV��VH��OHV�GLR�D�PDVWLFDU�SRU�XQ�WLHPSR�
GH� WUHV� PLQXWRV� XQD� WDEOHWD� GH� SDUDILQD� SDUD� � SURYRFDU� HVWLPXODFLyQ� VDOLYDO� � \� HO�
GHVSUHQGLPLHQWR�GH�SODFD�GHQWREDFWHULDQD�DGKHULGD�D�ODV�SLH]DV�GHQWDOHV����

3RVWHULRUPHQWH� D� HVWR� VH� OH� VROLFLWy� D� ORV� HVWXGLDQWHV� TXH� GHSRVLWDUDQ� VX� VDOLYD� HQ� XQ��
UHFLSLHQWH�SUHYLDPHQWH�LGHQWLILFDGR�GH�OD�VLJXLHQWH�IRUPD��VH�LGHQWLILFDURQ��D� ODV�PXHVWUDV�GH�
/LVWHULQH�DQWLFDULHV£� FRQ�HO� FyGLJR�/$��/%��/&�SDUD� OD�SULPHUD�� VHJXQGD�\� WHUFHUD�PXHVWUD��
UHVSHFWLYDPHQWH��ODV�PXHVWUDV�GH�)L]]£��FRQ��)$��)%��)&��SDUD�OD�SULPHUD��VHJXQGD�\�WHUFHUD�
PXHVWUD�UHVSHFWLYDPHQWH��D� ODV�PXHVWUDV�GH�HQMXDJXHV�FRQ�DJXD�VH�OHV�LGHQWLILFy�FRPR���$$��
$%��$&�SDUD� ODV� WUHV�PXHVWUDV� UHVSHFWLYDPHQWH�� D� FDGD�PXHVWUD� VH� OH� DJUHJy� � HO� Q~PHUR�GH�
SDUWLFLSDQWH�DO�ILQDO�GHO�FyGLJR�GHO���DO����SDUD�FDGD�JUXSR��

�,QPHGLDWDPHQWH� GHVSXpV� VH� FHUUDURQ� � ORV� UHFLSLHQWHV� KHUPpWLFDPHQWH� \� VH� WUDVODGDURQ� DO�
ODERUDWRULR� HQ� KLHOHUDV� SDUD� HYLWDU� OD� DFWLYLGDG� HQ]LPiWLFD� \� UHGXFLU� OD� SpUGLGD� GH� DQKtGULGR�
FDUEyQLFR��OD�WHPSHUDWXUD�LGHDO�SDUD�WUDQVSRUWDU�ODV�PXHVWUDV�HV�GH����q&��OD�FXDO�VH�FRQWUROy�
FRQ�XQ��WHUPyPHWUR���

�
�
�



� ����3URFHGLPLHQWR�GH�&DPSR�
3ULPHUD�REVHUYDFLyQ��
5HFROHFFLyQ�GH�PXHVWUDV�GH�VDOLYD�DQWHV�GH�OD�DSOLFDFLyQ�GH�ORV�HQMXDJXHV�\�HO�DJXD�SXULILFDGD��

(VWD� SULPHUD� REVHUYDFLyQ� VLUYLy� SDUD� HVWDEOHFHU� ORV� QLYHOHV� PLFURELROyJLFRV� GH� FDGD�
HVWXGLDQWH��DQWHV�GH�DSOLFDU�ORV�HQMXDJXHV��
6HJXQGD�REVHUYDFLyQ���

5HFROHFFLyQ� GH� ODV�PXHVWUDV� GH� VDOLYD� GHVSXpV� GH� GLH]�PLQXWRV� � � GH� KDEHU� DSOLFDGR� ORV�
HQMXDJXHV�\�HO�DJXD�SXULILFDGD��
�/RV��HQMXDJXHV��/LVWHULQH£�\�)L]]£��IXHURQ�DSOLFDGRV����D�ORV�SULPHURV�GRV�JUXSRV��XWLOL]DQGR�
���PO� VLQ�GLOXLU��GXUDQWH���� VHJXQGRV�� HO� WHUFHU�JUXSR�TXH�XWLOL]y� � HO� DJXD�SXULILFDGD�� VH� OHV�
DSOLFy�����PO���GXUDQWH����VHJXQGRV��SDUD�KDFHUOR�GH��IRUPD�VLPLODU���D�ODV�LQGLFDFLRQHV��GH�ORV�
RWURV��GRV�HQMXDJXHV��
7HUFHUD�REVHUYDFLyQ��

5HFROHFFLyQ�GH�OD�PXHVWUD�GH�VDOLYD�GHVSXpV�GH�GRV�KRUDV�GH�KDEHU�DSOLFDGR�ORV�HQMXDJXHV�\�
HO�DJXD�SXULILFDGD���
�� 3DUD�HVWR�VH�OHV�LQGLFy��D�ORV�LQGLYLGXRV�TXH�GXUDQWH�HVWH�ODSVR�GH�WLHPSR�QR�GHEtDQ��FRPHU��
EHEHU�QL�HQMXDJDUVH��
��
����352&(',0,(172�'(�/$%25$725,2��

(Q�HO�ODERUDWRULR�&HQWUR�&OtQLFR�GH�,QYHVWLJDFLRQHV�'LDJQyVWLFDV��VH�SURFHGLy�D�UHDOL]DU�ORV�
FXOWLYRV�SRU�PHGLR�GHO�0LFURPpWRGR�GH�KXHOOD���XWLOL]DQGR�XQ�PHGLR�GH�$JDU�PLWLV�VDOLYDULXV��
OR�FXDO�VH�UHDOL]y��GH�OD�VLJXLHQWH�PDQHUD��
x� 7RGRV�ORV�PDWHULDOHV�H�LQVWUXPHQWRV�XWLOL]DGRV��IXHURQ���HVWHULOL]DGRV��
x� 3DUD�OD�SUHSDUDFLyQ�GHO�PHGLR�GH�FXOWLYR�VH�GLOX\HURQ���PJ�GH�DJDU�PLWLV�VDOLYDULXV�HQ�XQ�

OLWUR� GH� DJXD� GHVWLODGD�� OXHJR� GH� HVWR� VH� FDOHQWy� HQ� XQD� HVWXID�� GXUDQWH� �� PLQXWRV� VLQ�
SHUPLWLU�TXH�KLUYLHUD��(VWD�PH]FOD�VH�FRORFy�HQ�HO�DXWRFODYH��

x� $QWHV�GH�TXH�HO�PHGLR�JHODUD�VH�YHUWLHURQ��PO�HQ�FDGD�UHFLSLHQWH�SUHYLDPHQWH�HVWHULOL]DGR��
HVWH�SURFHGLPLHQWR�VH�UHDOL]y�GHQWUR�GH�OD�FDPSDQD�EDFWHULROyJLFD��

x� 6H� HVSHUy� TXH� HO�PHGLR� JHODUD� \� VH�PDQWXYLHURQ� HQ� UHIULJHUDFLyQ� KDVWD� TXH� IXHUDQ� D� VHU�
XWLOL]DGRV����

x� &RQ�D\XGD�GH�XQ�JRWHUR��VH��FRORFDURQ�����PO�����JRWDV��GH�VDOLYD�HQ�XQ��UHFLSLHQWH�FRQ������
PO� GH� VROXFLyQ� EXIIHU� TXH� FRQVWD� GH� IRVIDWR� VDOLQR� �DXWRFODYHDGR� �� \� EDFLWULFLQD�� � HVWH�
HQYDVH�VH�FHUUy��\�IXH��DJLWDGR�GXUDQWH����VHJXQGRV�SDUD�KRPRJHQL]DU�OD�PXHVWUD���

x� 'HQWUR�GH�OD�FDPSDQD�EDFWHULROyJLFD�VH�WRPy�FRQ�XQD�SLQ]D�XQ�FtUFXOR�GH�SDSHO�FRSLD���XQR�
SDUD�FDGD�PXHVWUD������HO�FXDO�IXH��VXPHUJLGR�FRPSOHWDPHQWH�HQ�HO�UHFLSLHQWH�TXH�FRQWLHQH�OD�



PXHVWUD�GH�VDOLYD�\�OD�VROXFLyQ�EXIIHU��OXHJR�VH�H[WUDMR�HO�FtUFXOR�GH�SDSHO��HOLPLQDQGR��HO�
H[FHVR�\�VH�FRORFDURQ��HQ�ORV��UHFLSLHQWHV�SOiVWLFRV��VREUH�HO�PHGLR�VyOLGR�PLWLV�VDOLYDULXV����
OXHJR�VH�UHWLUy��HO�FtUFXOR�GH�SDSHO��

x� �/RV� UHFLSLHQWHV� SOiVWLFRV� � FRQ� ORV�PHGLRV� GH� FXOWLYR� VH� FRORFDURQ� HQ� LQFXEDGRUD� SRU� ���
KRUDV�D����&����

(VWH�SURFHGLPLHQWR�VH�UHDOL]y��SDUD�FDGD�XQD�GH�ODV�PXHVWUDV��
�
����/(&785$�0,&52%,2/¾*,&$��
&RQ� OD� D\XGD� GH� XQD� OXSD� \� XWLOL]DQGR� OD� ³*XtD� 3DUD� OD� ,QWHUSUHWDFLyQ� GH� 5HVXOWDGRV� GHO�
0LFURPpWRGR�GH�KXHOOD´� �QLYHOHV�GH� ULHJR��� SDUD� OD� OHFWXUD�GH�8)&� �XQLGDGHV� IRUPDGRUDV�GH�
FRORQLDV���VH�SURFHGLy��D�OHHU�FDGD�PXHVWUD�HQ�HO�LQWHULRU�GH�OD�FDPSDQD�PLFURELROyJLFD��FRQ�XQ�
PHFKHUR�HQFHQGLGR�HQ�HO� LQWHULRU�SDUD�FUHDU�XQ�DPELHQWH�PiV�SXUR�� �7RGRV� ORV� UHVXOWDGRV� VH��
DSXQWDURQ�HQ�XQD�KRMD�GH�UHFROHFFLyQ�GH�GDWRV���

�
����$1·/,6,6�'(�5(68/7$'26��

/RV�UHVXOWDGRV�REWHQLGRV�IXHURQ���WDEXODGRV�\�SUHVHQWDGRV�HQ�JUiILFDV��\�FXDGURV���
��SDUD�IDFLOLWDU�VX�LQWHUSUHWDFLyQ�����
�
�����5(&85626��
����5(&85626�+80$126��
x� /RV�HVWXGLDQWHV�-RUJH�0DULR�0pQGH]�3DL]��\�0yQLFD�$OHMDQGUD�<DHJJ\������
������0DOGRQDGR�
x� $VHVRU�GH�7HVLV���'U��-RUJH�ÈYLOD�0RUDOHV��
x� (VWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�����
������*XDWHPDOD��
x� 3HUVRQDO�GHO�&HQWUR�&OtQLFR�GH�,QYHVWLJDFLRQHV�'LDJQyVWLFDV��

�
�����0DWHULDO�\�HTXLSR�
x� (QMXDJXHV�EXFDOHV��
x� 5HFLSLHQWHV��SOiVWLFRV��HVWpULOHV��
x� 0HFKHUR��
x� 'LVFRV�GH�SDSHO�
x� /XSD�ELQRFXODU�SDUD�REVHUYDFLyQ�
x� 0HGLR�GH�FXOWLYR��$JDU�PLWLV�VDOLYDULXV��
x� ,QFXEDGRUD��



x� &RQWDGRU�GH�FRORQLDV��
x� %DFLWULFLQD��
x� 6ROXFLyQ�%XIIHU�
x� %DUUDV�GH�SDUDILQD�
x� $JXD�SXULILFDGD��6DOYDYLGDV£��
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�

/D�PXHVWUD�HVWXYR�FRQIRUPDGD�SRU�WUHLQWD�HVWXGLDQWHV�HQWUH����\����DxRV�GH�HGDG��GH�ORV�FXDOHV�
HO�������������IXHURQ�GH�VH[R�PDVFXOLQR�\�������������GH�VH[R�IHPHQLQR��9HU�&XDGUR��1R��
����
�
� 'HO�JUXSR�DO�TXH�VH�OH�DSOLFy��/LVWHULQH�DQWLFDULHV���VH�REWXYLHURQ����PXHVWUDV��GLYLGLGDV�HQ�
LQWHUYDORV�GH�WLHPSR�LQLFLDO��D�ORV����PLQXWRV�\���KRUDV�GH�DSOLFDGR�HO�HQMXDJXH���

'HO� WRWDO�GH� ODV����PXHVWUDV�REWHQLGDV��HO���������PXHVWUDV�� VH�HQFRQWUDURQ�HQ�XQ�QLYHO�
DOWR��GH�HVWDV��������PXHVWUDV��IXHURQ�WRPDGDV� LQLFLDOPHQWH�������������PXHVWUDV��IXHURQ�D�
ORV����PLQXWRV�\����������PXHVWUDV��D�ODV�GRV�KRUDV���

�(O��������PXHVWUDV��VH�HQFRQWUy�HQ�XQ�QLYHO�PHGLR��GH�HVWDV��XQ������������PXHVWUD��IXH�
WRPDGD�LQLFLDOPHQWH������������PXHVWUDV��D�ORV����PLQXWRV�\�����������PXHVWUDV��D�ODV�GRV�
KRUDV��

(O��������PXHVWUDV��VH�HQFRQWUy�HQ�QLYHO�EDMR��GH�ODV�FXDOHV�HO���������PXHVWUDV��IXHURQ�
WRPDGDV�D�ORV����PLQXWRV��9HU�&XDGUR�1R������
�

'HO�VHJXQGR�JUXSR�DO�TXH�VH�OH�DSOLFy��)L]]���VH�REWXYLHURQ����PXHVWUDV��GLYLGLGDV�HQ�ORV�
PLVPRV�LQWHUYDORV�GH�WLHPSR�TXH�ORV�XWLOL]DGRV�SDUD�/LVWHULQH�DQWLFDULHV���

'HO�WRWDO�GH�ODV����PXHVWUDV�REWHQLGDV��HO������������PXHVWUDV��VH�HQFRQWUDURQ�HQ�XQ�QLYHO�
DOWR��GH�HVWDV������������PXHVWUDV��IXHURQ�WRPDGDV�LQLFLDOPHQWH���������������PXHVWUDV���D�ORV�
���PLQXWRV�\������������PXHVWUDV��D�ODV�GRV�KRUDV��

(O�����������PXHVWUDV��VH�HQFRQWUDURQ�HQ�XQ�QLYHO�PHGLR��GH�HVWDV�HO�������IXHURQ�D�ORV�
���PLQXWRV���

�3RU� ~OWLPR� VH� HQFRQWUy� HO� ������ ��� PXHVWUDV�� HQ� QLYHO� EDMR�� GH� ODV� FXDOHV� HO� ����� VH�
HQFRQWUy�D�ORV����PLQXWRV��9HU�&XDGUR�1R������

'HO�WHUFHU�JUXSR�DO�TXH�VH�OH�DSOLFy��$JXD�SXULILFDGD��VH�REWXYLHURQ����PXHVWUDV��GLYLGLGDV�
HQ�ORV�PLVPRV�LQWHUYDORV�GH�WLHPSR�TXH�ORV�XWLOL]DGRV�SDUD�/LVWHULQH�DQWLFDULHV��\�)L]]���
'HO�WRWDO�GH�ODV����PXHVWUDV�REWHQLGDV��HO����������PXHVWUDV��VH�HQFRQWUDURQ�HQ�XQ�QLYHO�DOWR��
FRQ� XQ� ������� ����PXHVWUDV�� SDUD� FDGD� XQD� GH� ODV� WRPDV� \� QR� VH� HQFRQWUDURQ�PXHVWUDV� HQ�
QLYHOHV�PHGLR�\�EDMR��9HU�&XDGUR�1R������
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&8$'52�1R����
'LVWULEXFLyQ�SRU�VH[R�\��HGDG���GH�OD��PXHVWUD�GH�WUHLQWD�HVWXGLDQWHV�GH�WHUFHUR��FXDUWR��\�

TXLQWR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��

�
�

6H[R� �
�

�

0DVFXOLQR� )HPHQLQR� 7RWDO�
(GDG� 1R�� �� 1R�� �� 1R�� ��
���±��� �� ������ �� ����� �� ����
���±���� �� ������ �� ������ �� ����
���±���� �� ������ �� ������ ��� ����
���±���� �� ���� �� �� �� ����
7RWDO� ��� ������ ��� ������ ��� ����

�
)XHQWH���7UDEDMR�GH�&DPSR��
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&8$'52�1R����
�

�����1LYHOHV�GH��8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV��8)&��GH�(VWUHSWRFRFFXV��PXWDQV��DQWHV�GH�OD�
DSOLFDFLyQ�GH��/LVWHULQH�DQWLFDULHV���D��ORV��GH�GLH]�PLQXWRV�\�GHVSXpV�GH�GRV�KRUDV�GH�VX�

DSOLFDFLyQ��
�
�

� ,QWHUYDORV�GH�7LHPSR��
1LYHOHV�
GH�8)&� ,QLFLDO�� $�ORV����PLQXWRV�� $�ODV���KRUDV� 7RWDO�

� 1R�� �� 1R��� �� 1R�� �� 1R�� ��
$OWR�� �� ��� �� ������ �� ������ ��� ���
0HGLR� �� ������ �� ������ �� ������� �� ���
%DMR�� �� �� �� ���� �� �� �� ���
7RWDO�� ��� � ��� � ��� � ��� ����

�
)XHQWH��7UDEDMR�GH�FDPSR��
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&8$'52�1R����
�

�����1LYHOHV�GH��8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV��8)&��GH�(VWUHSWRFRFFXV��PXWDQV��DQWHV�GH�OD�
DSOLFDFLyQ�GH���)L]]���D��ORV��GH�GLH]�PLQXWRV�\�GHVSXpV�GH�GRV�KRUDV�GH�VX�DSOLFDFLyQ��

�
�

� ,QWHUYDORV�GH�7LHPSR��
1LYHOHV�
GH�8)&� ,QLFLDO�� $�ORV����PLQXWRV�� $�ODV���KRUDV� 7RWDO��

� 1R�� �� 1R��� �� 1R�� �� 1R�� ��
$OWR�� ��� ������� �� ������� ��� ������ ��� ������
0HGLR� �� �� �� ����� �� �� �� ������
%DMR�� �� �� �� ���� �� �� �� �����
7RWDO�� ��� � ��� � ��� � ��� ����

����
)XHQWH��7UDEDMR�GH�&DPSR��
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�
����������1LYHOHV�GH��8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV��8)&��GH��(VWUHSWRFRFFXV��PXWDQV��DQWHV�
GH�OD�DSOLFDFLyQ�GH�$JXD�SXULILFDGD��6DOYDYLGDV£���D��ORV��GH�GLH]�PLQXWRV�\�GHVSXpV�GH�GRV�

KRUDV�GH�VX�DSOLFDFLyQ��
��

�
� ,QWHUYDORV�GH�7LHPSR��

1LYHOHV�
GH�8)&� ,QLFLDO�� $�ORV����PLQXWRV�� $�ODV���KRUDV� 7RWDO�

� 1R�� �� 1R��� �� 1R�� �� 1R�� ��
$OWR�� ��� ������� ��� ������� ��� ������ ��� ����
0HGLR� �� �� �� �� �� �� �� ��
%DMR�� �� �� �� �� �� �� �� ��
7RWDO�� ��� � ��� � ��� � ��� ����

�
)XHQWH��7UDEDMR�GH�&DPSR��
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�
� � /RV� UHVXOWDGRV� TXH� VH� REWXYLHURQ� GH� ODV� PXHVWUDV� LQLFLDOHV� GH� ORV� ��� HVWXGLDQWHV��
XELFDURQ�DO� ��������HQ�XQ�QLYHO�DOWR� �\�D�XQ�������HQ�XQ�QLYHO�PHGLR�� OR�TXH� LQGLFD�TXH�HO�
JUXSR�HQ�JHQHUDO�HUD�GH�DOWR�ULHVJR�D�OD�FDULHV�GHQWDO��
�
6HJ~Q� ORV� UHVXOWDGRV� REWHQLGRV� VH� HQFRQWUy� TXH� WDQWR� /LVWHULQH� DQWLFDULHV��� FRPR� )L]]��
SUHVHQWDURQ�XQD� GLVPLQXFLyQ� HQ� HO� UHFXHQWR�PLFURELROyJLFR�GHO�(VWUHSWRFRFFXV�PXWDQV�� SHUR�
pVWD� IXH� VRODPHQWH� D� ORV� GLH]� PLQXWRV� GH� VX� DSOLFDFLyQ�� \D� TXH� D� ODV� GRV� KRUDV� ORV� QLYHOHV�
YROYLHURQ�D�VHU�DOWRV���
�

/D� LQKLELFLyQ� REVHUYDGD� D� ORV� ��� PLQXWRV� GH� DSOLFDGR� HO� HQMXDJXH� VH� OH� DWULEX\H� D� OD�
DFWLYLGDG� EDFWHULFLGD� GH� DPERV� HQMXDJXHV�� FRPR� KD� VLGR� FRPSUREDGR� HQ� HVWXGLRV� FRPR� HO��
UHDOL]DGR� SRU�3DQ� \� FROV�� TXH� � HQ� HO� DxR� � � ������ HQFRQWUDURQ� TXH� ORV� HQMXDJXHV� FRQ� DFHLWHV�
HVHQFLDOHV�WHQtDQ�XQ�HIHFWR�EDFWHULFLGD�VREUH�OD�SODFD�EDFWHULDQD��DO�REVHUYDU�PXHVWUDV�GH�SODFD�
DO�FDER�GH����VHJXQGRV�GH�UHDOL]DGR�HO�HQMXDJXH�\�D�ORV����PLQXWRV��/D�PRUWDOLGDG�EDFWHULDQD�
IXH�GHO�������������

�
$XQTXH�DOJXQRV�LQYHVWLJDGRUHV�VRVWLHQHQ�TXH���HO�HQMXDJXH�FRQ�DJXD��HV�LJXDO�GH�HILFD]�TXH�

FXDOTXLHU� HQMXDJXH� EXFDO�� HV� LPSRUWDQWH�PHQFLRQDU� TXH� HQ� HVWD� LQYHVWLJDFLyQ�� � HO� JUXSR� TXH�
XWLOL]y� DJXD� SXULILFDGD�� QR� SUHVHQWy� FDPELRV� VLJQLILFDWLYRV� HQ� HO� UHFXHQWR�PLFURELROyJLFR� GH�
(VWUHSWRFRFFXV�PXWDQV��PDQWHQLHQGR�ORV�PLVPRV�QLYHOHV�HQ�ODV�WUHV��REVHUYDFLRQHV��
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�

�
&RQ�EDVH�HQ�ORV�UHVXOWDGRV�REWHQLGRV�VH�FRQFOX\H�TXH��
�
��� �/D� XWLOL]DFLyQ� GH� HQMXDJDWRULRV� FRQ� /LVWHULQH� DQWLFDULHV£� \� � )L]]£�� VL� SURGXFH� � XQ� HIHFWR�

LQKLELWRULR� � � VREUH� HO� FUHFLPLHQWR�GH�(VWUHSWRFRFFXV� �PXWDQV�� � GHVSXpV�GH����PLQXWRV� GH� VX�
DSOLFDFLyQ���
�

��� �/LVWHULQH�DQWLFDULHV£�\��)L]]£��QR���SURGXFHQ��XQ�HIHFWR�LQKLELWRULR���VREUH�HO�FUHFLPLHQWR�GH�
(VWUHSWRFRFFXV� �PXWDQV�� � GHVSXpV�GH� � ��KRUDV� � GH� VX� DSOLFDFLyQ�� OR�TXH� � GHPXHVWUD� VX� � EDMD��
VXVWDQWLYLGDG��

�
��� �/D� XWLOL]DFLyQ� GH� HQMXDJDWRULRV� FRQ� DJXD� SXULILFDGD� QR� SUHVHQWD� � FDPELRV� � � HQ� HO� UHFXHQWR�

PLFURELROyJLFR�GHO�(VWUHSWRFRFFXV�PXWDQV���
�
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�

(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�OR�VLJXLHQWH��
�

��� �1LQJ~Q� WLSR� GH� HQMXDJXH� GHEH� FRQVLGHUDUVH� FRPR� VXVWLWXWR� GH� ORV� H[iPHQHV� GHQWDOHV�
SHULyGLFRV�� � QL� GH� XQ� UpJLPHQ� GRPpVWLFR� DGHFXDGR�� TXH� LQFOX\D� FHSLOODGR� FRQ� XQ� GHQWtIULFR�
IOXRUDGR�\�XVR�GH�KLOR�GHQWDO��

�
��� 6H� GHEH� REWHQHU� LQIRUPDFLyQ� FLHQWtILFD� YiOLGD�� SDUD� VHOHFFLRQDU� FRUUHFWDPHQWH� XQ� HQMXDJXH�

EXFDO�\�QR�JXLDUVH�VRODPHQWH�SRU�OD�SXEOLFLGDG�R�HO�FRVWR��
�
��� 4XH�HO�HVWXGLDQWH�TXH�LQYHVWLJXH�HVWH�WLSR�GH�WHPDV��VH�IDPLOLDULFH�\�GRFXPHQWH�DFHUFD�GH�ORV�

SURFHGLPLHQWRV�\�HTXLSR�GH�ODERUDWRULR�SUHYLR�D�UHDOL]DU�HO�WUDEDMR�GH�FDPSR�GHO�HVWXGLR��
�
��� (O�SUHVHQWH�HVWXGLR�SXHGH�VHU�XWLOL]DGR�FRPR�UHIHUHQFLD�SDUD�LQGLFDUOH�D�ORV�SDFLHQWHV�TXH�ORV�

HQMXDJXHV� VH� SXHGHQ� XWLOL]DU� VRODPHQWH� FRPR� FRPSOHPHQWR� GH� XQD� UXWLQD� GH� KLJLHQH� GHQWDO��
GHELGR�D�VX�SRFD�VXVWDQWLYLGDG��

�
��� /OHYDU�DFDER�HVWH�HVWXGLR�FRQ�XQD�PXHVWUD�PD\RU��
��
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�
��� 'HELGR�DO�UHGXFLGR�Q~PHUR�GH�HOHPHQWRV�HQ�HO�JUXSR�GH�HVWXGLR�ORV�UHVXOWDGRV�SXHGHQ�YDULDU�

HQ�RWUD�SREODFLyQ��
�
��� 6H�HVWLPy�HO�Q~PHUR�GH�XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV��8)&��HQ�EDVH�D�SURPHGLRV�SRUTXH�

HO�PLFURPpWRGR�GH�KXHOOD��EULQGD�UHVXOWDGRV�HQ�XQD�HVFDOD�FXDOLWDWLYD��
�
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*UXSR�1R����/LVWHULQH£�
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1R��

120%5(� ('$'� *UDGR�� �HUD��
PXHVWUD�

�GD���
PXHVWUD�

�HUD��
PXHVWUD�

�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
��� � � � � � �

1R�� 120%5(�� ('$'� 6(;2� �HUD��
PXHVWUD�

�GD��
PXHVWUD�

�HUD��
PXHVWUD�

�� � � � � � �
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�� � � � � � �
�� � � � � � �
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�HUD��
PXHVWUD�
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�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
�� � � � � � �
��� � � � � � �



�

�
�
�



��
�


