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6H�OOHYy�D�FDER�HO��SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�FRQ�HO�SURSyVLWR�GH�GHWHUPLQDU��OD�
IUHFXHQFLD� GH� VHURSRVLWLYLGDG� GHO�9,+� �9LUXV� GH� ,QPXQRGHILFLHQFLD�+XPDQD��� HQ� XQD�
PXHVWUD� GH� SDFLHQWHV�� HVWXGLDQWHV� GH� FXDUWR�� TXLQWR� DxR�� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV�\�RGRQWyORJRV�GRFHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�� DVt� FRPR� OD� FDQWLGDG�GH�FRQRFLPLHQWRV� VREUH� HO�9,+�6,'$�TXH�
SRVHHQ�ORV�SDFLHQWHV��HVWXGLDQWHV�GH�FXDUWR��TXLQWR�DxR��SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�
\�RGRQWyORJRV�GRFHQWHV�GH�OD�PLVPD�)DFXOWDG��
�
(Q�WRWDO�VH�UHDOL]DURQ�����SUXHEDV��GLYLGLGDV�HQ����SDUD�SDFLHQWHV�����SDUD�HVWXGLDQWHV�
GH� FXDUWR�� TXLQWR� DxR� \� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� \� ��� SDUD� RGRQWyORJRV�
GRFHQWHV�� 3UHYLR� D� OD� H[WUDFFLyQ� GH� OD� PXHVWUD� GH� VDQJUH� VH� VROLFLWy� OD� WRGRV� ORV�
SDUWLFLSDQWHV�TXH�ILUPDUDQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SDUD�ODV�SUXHEDV�GH�GHWHFFLyQ�GH�
DQWLFXHUSRV� DQWL�9,+�� � 3RVWHULRUPHQWH� VH� SURFHGLy� D� HQWUHJDU� XQ� FXHVWLRQDULR� HO� FXDO�
VLUYLy�SDUD�GHWHUPLQDU�HO�QLYHO�GH�FRQRFLPLHQWRV�GHO�WHPD�HQ�OD�PXHVWUD�SREODFLRQDO��OR�
FXDO� VH� UHDOL]y� HQ� HO� ODERUDWRULR�0LFURELROyJLFR� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��6HJXLGDPHQWH�ODV�SUXHEDV�VH�SURFHVDURQ�HQ�HO�
/DERUDWRULR�&OtQLFR�,VUDHO����
�
6H�HQFRQWUy�TXH�OD�SUHYDOHQFLD�GH�9,+�HQ�SDFLHQWHV��HVWXGLDQWHV�GH�FXDUWR��TXLQWR�DxR��
SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�\�RGRQWyORJRV�GRFHQWHV�GH�HVWD�)DFXOWDG�IXH�GHO����DO�
PRPHQWR�GH�UHDOL]DUVH�ODV�SUXHEDV��$VLPLVPR�ORV�FXHVWLRQDULRV�LQGLFDQ�TXH�XQ�����GHO�
JUXSR� GH� HVWXGLDQWHV�� ���� GHO� JUXSR� GH� SDFLHQWHV� \� ���� HO� JUXSR� GH� RGRQWyORJRV�
GRFHQWHV�� VDEHQ� GLIHUHQFLDU� HQWUH� 9,+� \� 6,'$�� /D� PXHVWUD� GH� SDFLHQWHV� UHVSRQGLy�
FRUUHFWDPHQWH�HQ�XQ������DFHUFD�GH�ORV�PHGLRV�GH�FRQWDJLRV�GHO�9,+�6,'$��
�
6H� FRQFOX\H� TXH� HQ� WpUPLQRV� JHQHUDOHV� OD� PD\RUtD� GH� OD� SREODFLyQ� PDQHMD� OD��
LQIRUPDFLyQ�� SHUR� WRGDYtD� HV� GHILFLHQWH� SDUD� FDGD� JUXSR� GH� DFXHUGR� D� OD� SUHSDUDFLyQ�
DFDGpPLFD�HVSHUDGD��
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(VWH�GRFXPHQWR�FRQVWLWX\H�HO�LQIRUPH�GH�OD�LQYHVWLJDFLyQ�TXH�VH�UHDOL]y�SDUD�HVWDEOHFHU�
OD�IUHFXHQFLD�GH�6HURSRVLWLYLGDG�GH�9,+��9LUXV�GH�,QPXQRGHILFLHQFLD�$GTXLULGD��HQ�XQD�
PXHVWUD� GH� SDFLHQWHV�� HVWXGLDQWHV� GH� FXDUWR�� TXLQWR� DxR�� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV�\�RGRQWyORJRV�SURIHVRUHV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�
6DQ�&DUORV��86$&��GXUDQWH�HO�DxR�������
6H�XWLOL]DURQ�PpWRGRV�GH�ODERUDWRULR��HVSHFtILFRV�SDUD�OD�GHWHFFLyQ�GHO�9,+��HQ�HO�VXHUR�
GH� ODV� SHUVRQDV� TXH� FRQIRUPDURQ� OD� PXHVWUD� D� HVWXGLDU�� VLHQGR� HVWRV�� � (OLVD� FRPR�
PpWRGR�GH�WDPL]DMH�\�HQ�FDVR�GH�TXH�KXELHVH�QHFHVLGDG�GH�FRQILUPDU�XQ�(OLVD�SRVLWLYR�
VH�UHDOL]DUtD�OD�SUXHED�:HVWHUQ�%ORW��
6H� XWLOL]DURQ� ORV� UHFXUVRV� ItVLFRV� \� KXPDQRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\�ORV�VHUYLFLRV�GHO�ODERUDWRULR�FOtQLFR�,VUDHO��
�
6H� FXPSOLy� FRQ� OR� HVWDEOHFLGR� HQ� OD� GHFODUDFLyQ� GH� +HOVLQNL�� UHVSHFWR� D� ODV� QRUPDV�
pWLFDV�TXH�GHEHQ�REVHUYDUVH�HQ�XQ�HVWXGLR�TXH�LQYROXFUD�VHUHV�KXPDQRV��
�
&RQ� HVWH� HVWXGLR�� VH� EULQGDURQ� ORV� SULPHURV� KDOOD]JRV� VREUH� OD� DXVHQFLD� GHO� YLUXV� GH�
,QPXQRGHILFLHQFLD� $GTXLULGD� �9,+�� HQ� ODV� FOtQLFDV� LQWUDPXUDOHV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�WRPDQGR�HQ�FXHQWD�TXH�QR�
H[LVWH�HVWXGLR�DQWHULRU�HQ�HO�TXH�VH�LQFOX\DQ�HVWRV�WUHV�JUXSRV�TXH�FRQIRUPDQ�OD�PXHVWUD��
�
&RPR�SDUWH�GH� OD� LQYHVWLJDFLyQ�\�SDUD�GDU�XQD�YLVLyQ� �GHO�JUDGR�GH�FRQRFLPLHQWR�TXH�
WLHQH��HO�JUHPLR�RGRQWROyJLFR�VH�UHDOL]DURQ��ORV�FXHVWLRQDULRV�D�ORV�DOXPQRV�GH�&XDUWR��
4XLQWR�DxR�\�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��RGRQWyORJRV�SURIHVRUHV�\�SDFLHQWHV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��
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(O�SULPHU�UHSRUWH�GRFXPHQWDGR�GH�OR�TXH�VH�FRQRFH�DFWXDOPHQWH�FRPR�6,'$��6tQGURPH�
GH�LQPXQRGHILFLHQFLD��KXPDQD�DGTXLULGD��DSDUHFLy�HQ�������SRU�HO�&HQWUR�GH�&RQWURO�GH�
(QIHUPHGDGHV�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�HQ�XQ�KHPRItOLFR�\�HO�SULPHUR�HQ�
XQ�SDFLHQWH�TXH�KDEtD�UHFLELGR�XQD�WUDQVIXVLyQ�SDUD�XQD�RSHUDFLyQ�GH�UXWLQD�������D�UDt]�GH�
DIHFFLRQHV� FDGD�YH]�PiV� IUHFXHQWHV� FRPR�HO�6DUFRPD�GH�.DSRVL�� HO� FXDO� HV�XQ� WXPRU�
PXOWLFpQWULFR�GH�RULJHQ�YDVFXODU�TXH�VH�GDED�HQ�SHUVRQDV�GH�HGDG�DYDQ]DGD�DIHFWDQGR�
PLHPEURV�LQIHULRUHV��FRQRFLGR�FRPR�HQGpPLFR�HQ�ÈIULFD�\�FRPR�XQD�FRQVHFXHQFLD�QR�
GHVHDGD�GH�ORV�DJHQWHV�LQPXQRVXSUHVRUHV�XVDGRV�HQ�WUDQVSODQWHV�UHQDOHV��DKRUD�VH�YHtD�
HQ�MyYHQHV�KRPRVH[XDOHV�DFRPSDxDGR�GH�3QHXPRFLVWLV�FDULQLL� ��(QWUH������\������VH�
FRQWDEDQ� � FRQ��� FDVRV� HQ�SDFLHQWHV�KRPRVH[XDOHV� HQ� HO� HVWDGR�GH�&DOLIRUQLD��(VWDGRV�
8QLGRV�GH�1RUWHDPpULFD�TXH�SUHVHQWDEDQ�DPEDV�DIHFFLRQHV�������
�
&DGD�YH]�HUDQ�PiV�ORV�FDVRV�HQ�FRP~Q�HQ�FRPXQLGDGHV�TXH�WHQtDQ�HVWUHFKRV�FRQWDFWRV�
HQWUH�VXV�PLHPEURV�FRPR�KRPRVH[XDOHV�\�ORV�GURJDGLFWRV�SRU�YtD�YHQRVD���7DPELpQ�VH�
GHWHFWDURQ�ORV�SULPHURV�FDVRV�HQ�KHPRItOLFRV�\�SDFLHQWHV�VRPHWLGRV�D�WUDQVIXVLRQHV�����
�
(Q�������/XF�0RQWDJQLHU�\�VX�HTXLSR��HQ�HO�,QVWLWXWR�3DVWHXU�GH�3DUtV��LGHQWLILFDURQ�SRU�
ILQ�HO�YLUXV�\�OR�OODPDURQ�/$9��YLUXV�OLQIRWUySLFR�GH�ODV�FpOXODV�7�KXPDQDV����/XHJR�HQ�
((�88���5REHUW�*DOOD� DLVOy� RWURV� YLUXV� OLQIRWUySLFR� WLSR� ,,,�� GH� FpOXODV�7�KXPDQDV�� DO�
TXH�GHQRPLQR�+7/9����(Q�HO�PLVPR�SDtV��/HY\�GHVFXEULy�RWUR�YLUXV�DO�TXH�OODPy�$59�
�5HWURYLUXV�DVRFLDGR�DO�6,'$���������
�
(Q� PD\R� GH� ������ XQ� VXEFRPLWp� GHO� ,QWHUQDWLRQDO� &RPLWp� HQ� 7D[RQRP\� R� 9LUXV�
'LVHDVHV�� FRQFOX\y� TXH� VH� WUDWDED� GHO�PLVPR� YLUXV� \� GHFLGLy� OODPDUOR�+,9� �9LUXV� GH�
,QPXQRGHILFLHQFLD� +XPDQD�������� � 6H� GHVDUUROOD� HO� DQiOLVLV� GH� VDQJUH� (OLVD�� SDUD� OD�
GHWHFFLyQ�GH�DQWLFXHUSRV�FRQWUD�9,+�\�OD�SUXHED�FRQILUPDWRULD�GH�:HVWHUQ�%ORW���������
�



(O�3URJUDPD�&RQMXQWR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�9,+�6,'$��2186,'$���D�ILQDOHV�
GHO� DxR� ����� UHSRUWy� TXH� HO� Q~PHUR� GH� SHUVRQDV� YLYLHQGR� FRQ�9,+� VH� HVWLPy� HQ� ���
PLOORQHV�GH�SHUVRQDV��HOOR�LQGLFD�TXH�OD�HSLGHPLD�QR�KD�VLGR�FRQWURODGD�WRGDYtD������
�
$FWXDOPHQWH�PiV�GHO�����GH�ODV�SHUVRQDV�LQIHFWDGDV�SRU�HO�9,+�YLYHQ�HQ�HO�PXQGR�HQ�
GHVDUUROOR�\�HQ�HVWRV�SDtVHV�DSDUHFH�HO�PD\RU�SRUFHQWDMH�GH�GHIXQFLRQHV��SRU� OR�TXH�OD�
HSLGHPLD�GH�6,'$�FRQVWLWX\H�XQD�DPHQD]D�SDUD�HO�GHVDUUROOR�����
/RV�GDWRV�SDUHFHQ�LQGLFDU�TXH�HO�SDWUyQ�GH�OD�HSLGHPLD�FDPELD��SXHV�ODV�PXMHUHV�HVWiQ�
DOFDQ]DQGR�XQD�HTXLSDUDFLyQ�FRQ� ORV�KRPEUHV�� VLHQGR�DQWHV� ORV�KRPEUHV�HO�GREOH�TXH�
ODV�PXMHUHV��HQ�HVWRV�PRPHQWRV�ODV�PXMHUHV�FRQVWLWX\HQ�PiV�GHO�����GH�ORV�DGXOWRV�VLQ�
QLQJ~Q�LQGLFLR�GH�TXH�HVWD�WHQGHQFLD�GH�LJXDOGDG�VH�LQYLHUWD�����
(Q�*XDWHPDOD�VH�KDQ�UHDOL]DGR�ORV�VLJXLHQWHV�HVWXGLRV�
�
�,QIHFFLyQ�SRU�9,+�HQ�*XDWHPDOD��HQ�PXHVWUDV�HVWXGLDGDV�HQ�HO�+RVSLWDO�5RRVHYHOW�����
�
��3REODFLyQ� � ����������������0XHVWUD� � ������������3UHYDOHQFLD�
��3UHQDWDOHV� � � � ���� � � � ���
��(PHUJHQFLD�GH�$GXOWRV� � ���� � � � ���
��3RVW�$ERUWR� � � � ���� � � � ���
��7XEHUFXORVLV�� � ��������������� � � � ���
��5HFOXWDV�GH�ODV�EDVHV�
��0LOLWDUHV�GHO�SDtV� � � ���� � � � ���
�3UHYDOHQFLD� GH� OD� ,QIHFFLyQ� SRU� YLUXV� GH� 9,+� HQ� ���� SDFLHQWHV� FRQ� SUREOHPDV� � GH�
HQIHUPHGDG�SRU�WUDQVPLVLyQ�VH[XDO�GH�OD�FRQVXOWD�GHO�GLVSHQVDULR�PXQLFLSDO�1R����GH�OD�
FLXGDG�GH�*XDWHPDOD������
5HVXOWDGR�����FDVRV�VHURSRVLWLYRV�HQ�������
�
�6,'$�� �([SHULHQFLDV� FOtQLFDV� HQ�HO�+RVSLWDO�5RRVHYHOW�� GH� DJRVWR�GH������D� MXQLR� VH�
UHDOL]DURQ�����WHVW�����VH�FRQILUPDURQ�SRVLWLYDV�������
�
�/ySH]�3LQHGD��)UDQFLVFR�-DYLHU����3UHYDOHQFLD�GH�YLUXV�9,+�HQ�XQD�PXHVWUD�GH�SDFLHQWHV�
GH� ODV� FOtQLFDV� LQWUDPXUDOHV� GH� OD� IDFXOWDG� GH� 2GRQWROROJtD� GH� OD� 86$&�� � 7HVLV� GH�
SUHJUDGR�GH�&LUXMDQR�'HQWLVWD���8VDF�������



3REODFLyQ�������SDFLHQWHV�GH�ODV�FOtQLFDV�LQWUDPXUDOHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�86$&��
5HVXOWDGR���1LQJ~Q�FDVR�FRQILUPDGR�VHURSRVLWLYR�������
�
�9DOGH]� &DVDVROD�� 0LJXHO� $QJHO�� � 3UHYDOHQFLD� GHO� 9LUXV� 9,+�� \� 'HWHUPLQDFLyQ� GHO�
JUDGR�GH�&RQRFLPLHQWR�VREUH�9,+�6,'$��HQ�XQD�PXHVWUD�GH�(VWXGLDQWHV�GH�OD�)DFXOWDG�
GH�RGRQWRORJtD�GH�OD�86$&���7HVLV�GH�SUHJUDGR�GH�&LUXMDQR�'HQWLVWD���86$&�������
3REODFLyQ������(VWXGLDQWHV�
5HVXOWDGR���1LQJ~Q�FDVR�FRQILUPDGR�VHURSRVLWLYR�������
�
�$JXLODU�� V�� 6LWXDFLyQ� GH� OD� (SLGHPLD� GHO� 9,+�6,'$� HQ� *XDWHPDOD�� � 3$6&$�� 7KH�
)XWXUHV�*URXS�,QWHUQDWLRQDO���*XDWHPDOD������
3REODFLyQ��������PXMHUHV��
5HVXOWDGR���6HURSUHYDOHQFLD�GH��������HQ�ODV�GH����D����DxRV�IXH�GH�������
�
�$JXLODU�� 6�� HW� DO�� � 6HURSUHYDOHQFLD� GHO� 9,+� HQ� SHUVRQDO� GH� OD� ]RQD�PLOLWDU� ����� � (O�
3HWHQ��*XDWHPDOD���3URJUDPD�1DFLRQDO�GHO�6,'$�������
3REODFLyQ�������PLOLWDUHV��HVSHFLDOPHQWH�UHFOXWDV�
5HVXOWDGR��������GH�VHURSUHYDOHQFLD�GHO�9,+�HTXLYDOHQWH�D���FDVRV�SRVLWLYRV�
�
�
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/D�HSLGHPLD�GH�9,+�LQLFLD�HQ������FXDQGR�HO�'U���*RWWOLHE�HV�FRQVXOWDGR�SRU�XQ�FROHJD�
TXH� WLHQH� XQ� FDVR� GH� XQ� SDFLHQWH� MRYHQ� KRPRVH[XDO� TXH� UHILHUH� &DQGLGRVLV�
3VHXGRPHPEUDQRVD�OXHJR�GH�OD�FXDO�SUHVHQWD�XQD�1HXPRQtD�SRU�3QHXPRF\VWLV�&DULQLL�
DGHPiV�GH�XQD�LQH[SOLFDEOH�GLVPLQXFLyQ�GH�JOyEXORV�EODQFRV���6H�UHDOL]DQ�SXEOLFDFLRQHV�
VREUH�XQD�LQYHVWLJDFLyQ�TXH�VH�LQLFLD�OXHJR�GH�TXH�*RWWOLHE�DWLHQGH�RWURV�SDFLHQWHV�FRQ�
ODV� PLVPDV� FDUDFWHUtVWLFDV�� ORV� FXDOHV� PXHUHQ� DO� FLHUWR� WLHPSR�� VH� HQIUHQWDQ� D� DOJR�
GHVFRQRFLGR�KDVWD�HVH�PRPHQWR�����
�
/XHJR� GHVFXEUHQ� HO� 6DUFRPD� GH� .DSRVL� HQ� SDFLHQWHV� KRPRVH[XDOHV� SRU� OR� TXH�
UHODFLRQDQ� ODV� SDWRORJtDV� DQWHULRUPHQWH� PHQFLRQDGDV� FRQ� XQ� JUXSR� GH� SDFLHQWHV�
KRPRVH[XDOHV�\�GURJDGLFWRV�KDVWD�TXH�VH�SUHVHQWDURQ�ORV�PLVPRV�FXDGURV�HQ�SDFLHQWHV�
KHPRItOLFRV�\�UHFLpQ�QDFLGRV�����
�
(Q������ HO�&HQWUR�GH�&RQWURO� GH�(QIHUPHGDGHV� ,QIHFFLRVDV� UHSRUWD� HO�SULPHU� FDVR�GH�
6,'$�HQ�XQ�KHPRItOLFR�\�HO�SULPHUR�HQ�XQ�SDFLHQWH�TXH�KDEtD�UHFLELGR�XQD�WUDQVIXVLyQ�
SDUD�XQD�RSHUDFLyQ�GH�UXWLQD��
(Q� ������ XQ� VXEFRPLWp� LQWHUQDFLRQDO� GHO� FRPLWp� HQ� WD[RQRPtD� GH� HQIHUPHGDGHV�
SURYRFDGDV�SRU�YLUXV�FRQFOX\y�TXH�VH�WUDWDED�GH�XQ�YLUXV�\�GHFLGLy�OODPDUOR�+,9��YLUXV�
GH�LQPXQRGHILFLHQFLD�KXPDQD�����
�
6L�QRV�VLWXDPRV�HQ�HO�PDUFR�QDFLRQDO�\�HVSHFtILFDPHQWH�HQ�HO�JUHPLR�HVWRPDWROyJLFR�ORV�
RGRQWyORJRV�VRPRV�XQD�SREODFLyQ�FRQVLGHUDGD�GH�PHGLDQR�ULHVJR�HQ�OD�WUDQVPLVLyQ�GHO�
YLUXV� GH� LQPXQRGHILFLHQFLD� DGTXLULGD� FRPSDUDGR� FRQ� HO� YLUXV� GH� OD� +HSDWLWLV� &�����
7RPDQGR�HQ�FXHQWD�FRPR�SDUiPHWURV�GH�FRPSDUDFLyQ�ORV�VLJXLHQWHV�GDWRV��
�

&$7(*25,$ 325&(17$-(6�'(�75$160,6,21
%$-2�5,(6*2 �������

0(',$12�5,(6*2 ��������
$/72�5,(6*2 ��������� �

�



+DQ�SDVDGR�GLH]�DxRV�GHVGH�OD�XOWLPD�LQYHVWLJDFLyQ�\�OD�HSLGHPLRORJtD��LQGLFD�TXH�ORV�
GDWRV�KDQ�FDPELDGR��HQ�ORV�FDVRV�UHSRUWDGRV�KDVWD�HO�PRPHQWR�D�QLYHO�QDFLRQDO�TXH�VRQ�
GH������D������VLHQGR�UHSRUWDGRV������FDVRV�GH�6,'$��7DVD�DFXPXODGD�GH����[������
KDELWDQWHV���VLQ�HPEDUJR�HV�DPSOLDPHQWH��FRQRFLGR��TXH��HO��UHJLVWUR��SXHGH��VXSHUDU��HO��
�����GH���ORV��FDVRV��\��HQ���OD��)DFXOWDG���GH���������������
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� QR� VH� KD� HIHFWXDGR� XQ�
HVWXGLR� HQ� WRGD� HVWD� GpFDGD� TXH� LQGLTXH� VL� H[LVWH� HO� YLUXV� GH� 9,+�9LUXV� GH�
,QPXQRGHILFLHQFLD�$GTXLULGD��HQ�ODV�SHUVRQDV�TXH�VH�DWLHQGHQ�\�TXLHQHV�ODV�DWLHQGHQ�HQ�
OD�FOtQLFD��SRU�OR�TXH�GH�OR�DQWHULRU�VXUJH�OD�VLJXLHQWH�LQWHUURJDQWH��
�
¢&XiO� HV� OD� IUHFXHQFLD� GH� VHURSRVLWLYLGDG� GH� 9,+� HQ� ORV� SDFLHQWHV�� RGRQWyORJRV�
SUDFWLFDQWHV�\�RGRQWyORJRV�GRFHQWHV�GH�OD�)DFXOWDG�GH�RGRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�DxR��������
�
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�
�
6,'$���6tQGURPH�GH�,QPXQRGHILFLHQFLD�$GTXLULGD�DSDUHFH�SRU�HO�GHWHULRUR�FUyQLFR�GHO�
VLVWHPD�LQPXQROyJLFR��SURGXFLGR�SRU�HO�YLUXV�GH�,QPXQRGHILFLHQFLD�+XPDQD��9,+���TXH�
YXHOYH� VXVFHSWLEOH� GH� SDGHFHU� ³LQIHFFLRQHV� RSRUWXQLVWDV´� GH� ODV� FXiOHV� QR� VH� SXHGH�
GHIHQGHU�\�TXH�D�OD�SRVWUH�OH�SURYRFDQ�VX�PXHUWH��������

�
3UHYDOHQFLD���(V�HO�Q~PHUR�WRWDO�GH�FDVRV�GH�XQD�HQIHUPHGDG�R�IHQyPHQR��TXH�H[LVWH�HQ�
XQ�JUXSR�HVSHFtILFR�GH�SREODFLyQ��HQ�XQ�iUHD�HQ�XQ�PRPHQWR�GHWHUPLQDGR��HQ�HO�PLVPR�
WLHPSR�GH�HIHFWXDU�HO�HVWXGLR�������
�
(SLGHPLRORJtD�� � (V� OD� FLHQFLD� TXH� HVWXGLD� ORV� IDFWRUHV� TXH� GHWHUPLQDQ� OD� IUHFXHQFLD��
GLVWULEXFLyQ�\�IRUPD�GH�ODV�HQIHUPHGDGHV�FRPR�IHQyPHQR�FROHFWLYR�R�GH�PDVDV�HQ�ODV�
SREODFLRQHV�KXPDQDV���<�ORV�IDFWRUHV�GHWHUPLQDQWHV�GH�VX�SUHYDOHQFLD�HQ�HO�KRPEUH��VH�
QXWUH� GH� OD� FLHQFLDV� ELROyJLFDV�� PDWHPiWLFDV� \� VRFLDOHV�� � &RPR� FRQVHFXHQFLD� GH� HOOR�
FRQVWLWX\H�OD�EDVH�GH�OD�SUHYHQFLyQ��SURILOD[LV�\�FRQWURO�GH�HVWDV�HQIHUPHGDGHV������
�
(WLRORJtD���(V�HO�HVWXGLR�GH�ODV�FDXVDV�GH�XQ�RUGHQ�GHWHUPLQDGR�GH�HIHFWRV���(Q�SDWRORJtD�
HVWXGLD�HO�RULJHQ�GH�OD�HQIHUPHGDGHV������
�
3RUWDGRU�$VLQWRPiWLFR���3DFLHQWH�TXH�SUHVHQWD�DQWLFXHUSRV�FLUFXODQWHV�SRVLWLYRV�SDUD�HO�
YLUXV�GHO�9,+�X�RWUR�YLUXV��GHWHFWDGRV�SRU�PHGLR�GH�SUXHEDV�GLDJQyVWLFDV�HVSHFtILFDV�\�
TXH�QR�SUHVHQWD�QLQJ~Q�VtQWRPD�������

�
3UHYHQFLyQ�� � &RQMXQWR� GH� PHGLGDV� \� SURFHGLPLHQWRV� TXH� VH� UHDOL]DQ�� SUHSDUDQ� \�
GLVSRQHQ� GH� IRUPD� DQWLFLSDGD� FRQ� HO� REMHWR� GH� HYLWDU� XQ� ULHVJR� DO� UHDOL]DU� R� QR� XQD�
DFFLyQ�GHWHUPLQDGD������
�
3DQGHPLD���(QIHUPHGDG�SUHGRPLQDQWH�SRU�WRGR�XQ�SDtV�R�XQ�FRQWLQHQWH�R�SRU�HO�PXQGR�
HQWHUR������
�
�
�



3DFLHQWH���3HUVRQD�PD\RU�GH����DxRV�TXH�DVLVWH�UHJXODUPHQWH�D�ODV�FOtQLFDV�LQWUDPXUDOHV�
GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&�SDUD�UHFLELU�DWHQFLyQ�2GRQWROyJLFD���(Q�VX�
ILFKD� WLHQH� DVLJQDGR� XQ� Q~PHUR� GH� UHJLVWUR� TXH� OR� LGHQWLILFD� HQ� OD� RILFLQD� GH� WUDEDMR�
VRFLDO�GH�ODV�FOtQLFDV�LQWUDPXUDOHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&������
�
(VWXGLDQWH�GH�2GRQWRORJtD�GH�OD�86$&��(VWXGLDQWH�GH�FXDUWR��TXLQWR�DxR��SHQGLHQWHV�GH�
UHTXLVLWRV� FOtQLFRV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��TXH�VH�HQFXHQWUH�LQVFULWR�HQ�HO�DxR�����������
�
2GRQWyORJRV� GRFHQWHV�� � � &LUXMDQR� GHQWLVWD� TXH� ODERUD� HQ� OD� )DFXOWDG� GH�2GRQWRORJtD�
FRPR�GRFHQWH�\�TXH�SUHVWD�LQVWUXFWRUtD��D�ORV�HVWXGLDQWHV�HQ�OD�FOtQLFDV�LQWUDPXUDOHV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�������
�
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�
/D�HSLGHPLRORJtD�GHO�9,+�KD�YDULDGR�GHVGH�VXV�LQLFLRV�KDVWD�ORV�~OWLPRV�DxRV��(Q�XQD�
GpFDGD� QR� VH� KD� GHWHUPLQDGR� OD� H[LVWHQFLD� R� QR� GH� SHUVRQDV� VHURSRVLWLYDV� TXH� VH�
GHVHQYXHOYHQ� GHQWUR� GHO� DPELHQWH� FOtQLFR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���3RU�OR�TXH�VH�FRQVLGHUD�TXH�HV�LPSRUWDQWH��HO�
GHWHUPLQDU�VL�H[LVWHQ�SHUVRQDV�VHURSRVLWLYDV�GHQWUR�GH�ORV�JUXSRV�DIHFWDGRV��HVWXGLDQWHV�
SUDFWLFDQWHV��RGRQWyORJRV�GRFHQWHV��TXH�GDQ�LQVWUXFWRUtD�FOtQLFD��\�HO�JUXSR�GH�SDFLHQWHV�
TXH�YLHQH�D�OD�)DFXOWDG��HVWH�~OWLPR�JUXSR�HV�WRWDOPHQWH�KHWHURJpQHR�\�IXHUD�GHO�FRQWURO�
VDQLWDULR�GH�OD�)DFXOWDG��
�
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¢48e�(6�(/�6,'$"�
�
(O�6,'$�R�6tQGURPH�GH� ,QPXQRGHILFLHQFLD�$GTXLULGD� DSDUHFH�HQ�HO�GHWHULRUR�FUyQLFR�
LQPXQROyJLFR�� SURGXFLGR� SRU� HO� 9LUXV� GH� ,QPXQRGHILFLHQFLD� +XPDQD� �9,+��� (V� XQD�
HQIHUPHGDG�FDUDFWHUL]DGD�SRU�GHVWUXLU�HO�VLVWHPD�GH�GHIHQVDV�GHO�RUJDQLVPR�����
(O�9,+�HV�HO�YLUXV�TXH�FDXVD�HO�6tQGURPH�GH�,QPXQRGHILFLHQFLD�$GTXLULGD��6,'$���HV�
PLHPEUR� GH� OD� IDPLOLD� GH� ORV� 5HWURYLUXV�� � (V� XQD� SDUWtFXOD� H[WUHPDGDPHQWH� SHTXHxD�
�������PP���������
3UHVHQWD�XQD�FXELHUWD�H[WHUQD�\�HQ�VX�LQWHULRU�XQ�PHQVDMH�JHQpWLFR�FRPSXHVWR�SRU�$51�
�ÈFLGR�5LERQXFOHLFR���\�WDPELpQ�XQD�HQ]LPD��5HYHUVRWUDQVFLSWDVD���TXH�FRQYLHUWH�HVWH�
$51�HQ�$'1��iFLGR�'HVR[LULERQXFOHLFR��HQ�OD�FpOXOD�KXpVSHG��������
/D�PHPEUDQD�R�FXELHUWD�H[WHUQD�HVWi�IRUPDGD�SRU�SURWHtQDV�ODV�FXDOHV�VH�YDQ�D�XQLU�D�ORV�
UHFHSWRUHV�&'��GH�ORV�OLQIRFLWRV�7��GHO�KXpVSHG��
(Q� XQD� UHODFLyQ� VH[XDO� VLQ� OD� SURWHFFLyQ� �EDUUHUD��� \� HQ� OD� TXH� XQD� GH� ODV� SDUWHV� HVWp�
SUHYLDPHQWH�LQIHFWDGD��VXFHGH�TXH�GHVSXpV�GH�TXH�HO�YLUXV�HQWUD�HQ�HO�RUJDQLVPR��HVWD�YD�
VLHQGR� UHFRQRFLGR� FRPR� DQWtJHQR� �FpOXOD� SDWyJHQD� H[WUDxD�� SRU� HO� VLVWHPD�
LQPXQROyJLFR��DO�TXH�SHUWHQHFHQ�ORV�OLQIRFLWRV��FpOXODV�GHIHQVRUDV�GHO�SDWyJHQRV���
(O�YLUXV�WRPD�FRPR�KXpVSHG�D�ORV�OLQIRFLWRV�7��GHO�VLVWHPD�LQPXQROyJLFR��ODV�SURWHtQDV�
GH�OD�FXELHUWD�GHO�YLUXV�VRQ�HO�HOHPHQWR�GH�XQLyQ��GHO�9,+�FRQ�OD�FpOXOD�KXpVSHG�D�WUDYpV�
GH�XQ�OXJDU�GH�DQFODMH�HVSHFtILFR��TXH�FRUUHVSRQGH�D�XQ�UHFHSWRU��&'���GH�ORV�OLQIRFLWRV�
7����3RU�HVWH�PHGLR��HO�YLUXV�LQWURGXFH�VX�PDWHULDO�JHQpWLFR�HQ�OD�FpOXOD�\�SRU�PHGLR�GH�
OD�HQ]LPD�UHYHUVRWUDQVFULSWDVD��OR�FDPELD�D�$'1��TXHGDQGR�HVWD�LQIRUPDFLyQ�JXDUGDGD�
HQ�HO�Q~FOHR�GHO� OLQIRFLWR�7���GH�HVWD�PDQHUD��HVWD�FpOXOD�KXpVSHG�FDGD�YH]�TXH�UHFLED�
HVWtPXORV�GH�UHSOLFDFLyQ��VH�FRQYLHUWH�HQ�XQD�YHUGDGHUD�IiEULFD�GH�QXHYRV�YLUXV�TXH�YDQ�
D�LQIHFWDU�QXHYDV�FpOXODV�\�SRFR�D�SRFR�HO�VLVWHPD�LQPXQH�VH�YD�GHELOLWDQGR��������
�
$O�LQLFLR�GH�OD�LQIHFFLyQ�DSDUHFHQ�DGHQRSDWtD��LQIODPDFLyQ�GH�JDQJOLRV�OLQIiWLFRV��HQ�XQ�
���� � R� PiV� GH� ORV� FDVRV�� DGHPiV� SXHGH� DSDUHFHU� ILHEUH�� UDVK� FXWiQHR�� GLDUUHDV��
DPLJGDOLWLV�� \� XQ� FXDGUR� SDUHFLGR� D� OD� PRQRQXFOHRVLV� � LQIHFFLRVD�� H� LQFOXVR� SXHGH�
SUHVHQWDUVH�PHQLQJRHQFHIDOtWLV�DVpSWLFD���(VWRV�VtQWRPDV�HVWiQ�OLPLWDGRV�HQ�WLHPSR�SRU�
XQ�SHUtRGR�GH�DSUR[LPDGDPHQWH���D����GtDV���������
�



(O�SHUtRGR�GH�LQFXEDFLyQ�HV�PX\�ODUJR��FRPLHQ]D�GHVGH�TXH�HO�LQGLYLGXR�VH�LQIHFWD�KDVWD�
TXH�DSDUHFHQ�ORV�SULPHURV�VtQWRPDV�GH�LQPXQRGHILFLHQFLD��FRQ�XQD�YDULDFLyQ�GH���D����
DxRV��OD�FXDO�SDUHFH�DVRFLDUVH�FRQ�ODV�FRQGLFLRQHV�GH�YLGD��\D�TXH�HO�SHUtRGR�VXHOH�VHU�
PiV�FRUWR�HQ�SDtVHV�WHUFHUPXQGLVWDV�R�GH�EDMR�QLYHO�HFRQyPLFR������
�
/RV�SHUtRGRV�GH�PD\RU�WUDQVPLVLELOLGDG�GHO�9,+�6,'$�FRUUHVSRQGHQ�FRQ�ORV�GH�PD\RU�
YLUHPLD�� HV�GHFLU�DO� LQLFLR�GH� OD� LQIHFFLyQ�\�HQ� OD� IDVH�PiV�DYDQ]DGD�GHO�6tQGURPH�GH�
,QPXQRGHILFLHQFLD�$GTXLULGD��6,'$���
�
6H� OODPD� SHUtRGR� GH� YHQWDQD� DO� LQWHUYDOR� GH� WLHPSR� TXH� WUDQVFXUUH� GHVGH� TXH� HO�
LQGLYLGXR� VH� LQIHFWD� SRU� HO� 9,+� KDVWD� TXH� DSDUHFHQ� DQWLFXHUSRV� GHWHFWDEOHV� SRU� ODV�
SUXHEDV�FRQYHQFLRQDOHV�GH� ODERUDWRULR��eVWD� IDVH�GXUD�GHVGH����GtDV�KDVWD���PHVHV��HO�
SURPHGLR� HV� GH� �� D� �� VHPDQDV�� SRU� HVR�� VL� OD� SULPHUD� YH]�TXH� VH� UHDOL]D� OD� SUXHED� HO�
UHVXOWDGR�HV�QHJDWLYR��GHEHUi�UHSHWLUVH�D�ORV�VHLV�PHVHV�SDUD�VX�FRQILUPDFLyQ��VLHPSUH�\�
FXDQGR�HVWH�WLHPSR�QR�VH�KD\DQ�HMHUFLGR�FRPSRUWDPLHQWRV�GH�ULHVJR�SDUD�HO�FRQWDJLR������
�
(O�9,+�VH�HQFXHQWUD�SUHVHQWH�HQ�WRGRV�ORV�OtTXLGRV�FRUSRUDOHV��SHUR�VyOR�HQ�FDQWLGDGHV�
VXILFLHQWHV� SDUD� WUDQVPLWLU� OD� LQIHFFLyQ� HQ�� VDQJUH�� VHPHQ�� OtTXLGR� SUHVHPLQDO��
VHFUHFLRQHV�YDJLQDOHV�\�OHFKH�PDWHUQD��
�
/XHJR� GH� OD� GHVDSDULFLyQ� GH� ORV� VtQWRPDV� GH� OD� IDVH� DJXGD� VH� LQLFLD� HO� SHUtRGR� GH�
LQIHFFLyQ� DVLQWRPiWLFD�� HQ� HO� TXH� HO� YLUXV� VLJXH� UHSURGXFLpQGRVH� H� LQIHFWDQGR� QXHYDV�
FpOXODV�GXUDQWH�DxRV���'HVSXpV�GH�HVWH�SHUtRGR�DVLQWRPiWLFR��HVWH�SHUtRGR�HV�YDULDEOH�GH�
�� D� ��� DxRV��� ODV� SHUVRQDV� LQIHFWDGDV� SXHGHQ� HPSH]DU� D� SUHVHQWDU� HQIHUPHGDGHV� FRQ�
PDQLIHVWDFLRQHV�FOtQLFDV�DVRFLDGDV�D�OD�GLVPLQXFLyQ�GHO�FRQWHR�GH�FpOXODV�&'���LQLFLR�GH�
OD� IDVH� GH� 6,'$��� GRQGH� VH� REVHUYDQ� HQIHUPHGDGHV� HQ� OD� SLHO� \� PDQLIHVWDFLRQHV�
JHQHUDOHV�FRPR�GLDUUHDV��ILHEUH��SpUGLGD�GH�SHVR�\�GH�DSHWLWR�������
�
&RQ� HO� DYDQFH� GH� OD� LQIHFFLyQ� 9,+�� DO� FDER� GH� ORV� DxRV�� FRPLHQ]DQ� D� DSDUHFHU� ORV�
SULPHURV�VtQWRPDV�GH�LQIHFFLRQHV�RSRUWXQLVWDV��
(V� LPSRUWDQWH� VDEHU� TXH� OD� SHUVRQD� VHURSRVLWLYD� DO� 9,+� R� SRUWDGRUD� DVLQWRPiWLFD�� HV�
DTXHOOD�GLDJQRVWLFDGD�SRU�H[iPHQHV�GH�ODERUDWRULR�\�TXH�QR�SUHVHQWD�QLQJ~Q�VtQWRPD��D�
GLIHUHQFLD� GHO� HQIHUPR� GH� 6,'$� TXH� Vt� WLHQH� PDQLIHVWDFLRQHV� HVSHFtILFDV� GH� OD�
HQIHUPHGDG����������



�
�
3DUD�KDFHU�ORV�HVWXGLRV�FOtQLFRV�\�GHWHUPLQDU�FXiQGR�HPSH]DU�FRQ�DOJ~Q�WUDWDPLHQWR��HV�
QHFHVDULR�WHQHU�DOJXQRV�FULWHULRV�XQLYHUVDOHV��
/XHJR�GH�OD�GHWHFFLyQ�FRQILUPDGD�GH�DQWLFXHUSRV�9,+�HQ�XQD�SHUVRQD��OD�FODVLILFDFLyQ�
FOtQLFD�HVWi�GHWHUPLQDGD�SRU���SDUiPHWURV��

��� $VSHFWRV�FOtQLFRV�GH�OD�SHUVRQD�
��� &RQWHR�GH�OD�FpOXODV�&'���FpOXODV�TXH�GHWHUPLQDQ�OD�GHIHQVD�LQPXQROyJLFD��\�

FDUJD�YLUDO�����
�
/RV�DVSHFWRV�FOtQLFRV�ORV�FODVLILFDUHPRV�HQ�WUHV�FDWHJRUtDV��

�� &DWHJRUtD� $�� &RUUHVSRQGHQ� D� SHUVRQDV� DVLQWRPiWLFDV�� FRQ� DGHQRSDWtDV�
SHUVLVWHQWHV�JHQHUDOL]DGDV�FRQ�R�VLQ�LQIHFFLyQ�DJXGD��

�� &DWHJRUtD�%��&RUUHVSRQGH�D�SDFLHQWHV�FRQ�VtQWRPDV�SHUR�TXH�QR�HVWiQ�QL�
HQ�OD�FDWHJRUtD�$�QL�HQ�OD�&��

�� &DWHJRUtD�&��&RQVWLWX\H�XQ�LQGLFDGRU�GH�6,'$�����
�
/D�FODVLILFDFLyQ�GH�ODV�FpOXODV�&'��HV��

��� 0iV�GH�����PP���PD\RU�GHO�����GH�ORV�OLQIRFLWRV�WRWDOHV��
��� 'H�����D������PP���GH��������GH�ORV�OLQIRFLWRV�WRWDOHV��
��� 0HQRV�GH�����PP���PHQRU�GHO������GH�ORV�OLQIRFLWRV�WRWDOHV������

�
1R�GH�&pOXODV�&'�� &$7(*25,$�&/Ë1,&$�
�� $� %� &�
0D\RU�GH�����&'��PP��$�� %�� &��
'H����D�����&'���PP��$�� %�� &��
0HQRU�GH�����&'��PP��$�� %�� &��

�
�
/DV�SDUWHV�VRPEUHDGDV�FRUUHVSRQGHQ�D�ORV�HVWDGLRV�GH�6,'$��
/RV� H[iPHQHV� GH� ODERUDWRULR� TXH� VH� XWLOL]DQ� SDUD� VHJXLU� HO� HVWDGR� LQPXQROyJLFR� GHO�
SDFLHQWH�VRQ��

�� &RQWHR�GH�FpOXODV�&'���



�� &DUJD� YLUDO� �FDQWLGDG� GH� FRSLDV� YLUDOHV� TXH� VH� HQFXHQWUDQ� HQ� OD� FLUFXODFLyQ�
SHULIpULFD��������

�
&RQ�HO�DYDQFH�GH�OD�LQIHFFLyQ�9,+��DO�FDER�GH�DSUR[LPDGDPHQWH����DxRV��FRPLHQ]DQ�D�
DSDUHFHU�ORV�SULPHURV�VtQWRPDV�GH�PDQLIHVWDFLRQHV�GH�HQIHUPHGDGHV�RSRUWXQLVWDV������������
�
9,$6�'(�75$160,6,Ï1�
3DUWLHQGR� GHO� FRQRFLPLHQWR� GH� TXH� HO� UHVHUYRULR� GHO� 9,+� HV� HO� KRPEUH�� VyOR� VH� KDQ�
LGHQWLILFDGR�WUHV�YtDV�GH�WUDQVPLVLyQ��
6DQJXtQHD���SRU�LQWHUFDPELR�GH�MHULQJDV�FRQWDPLQDGDV�FRQ�9,+��WUDVIXVLRQHV�GH�VDQJUH�
\�R�KHPRGHULYDGRV�QR�FRQWURODGRV�SDUD�9,+��WUDQVSODQWH�GH�yUJDQRV��WDWXDMHV�UHDOL]DGRV�
FRQ� DJXMDV� FRQWDPLQDGDV�� KHPRGLiOLVLV� \� � GLiOLVLV�� IHUWLOL]DFLyQ� LQ� YLWUR�QR� FRQWURODGD�
SDUD�9,+���������
�
6H[XDO�� 5HODFLRQHV� VH[XDOHV� GHVSURWHJLGDV� �VLQ� FRQGyQ��� WDQWR� YDJLQDO�� EXFRJHQLWDO� \�
DQDO�� GH� SHUVRQDV� GH� FXDOTXLHU� RULHQWDFLyQ� VH[XDO�� � /D� IUDJLOLGDG� GH� ODV� PXFRVDV�
JHQLWDOHV�KDFH�TXH�pVWDV�FRQWHQJDQ�D�PHQXGR�PLFUROHVLRQHV�\�PLFURLQIODPDFLRQHV���/D�
FRQWDPLQDFLyQ�VH�UHDOL]D�D�WUDYpV�GH�ODV�OHVLRQHV�PLFURVFySLFDV�TXH�VH�SURGXFHQ�GXUDQWH�
OD�SHQHWUDFLyQ��ODV�FXDOHV�SHUPLWHQ�HO�FRQWDFWR�GHO�YLUXV�FRQWHQLGR�HQ�HO�VHPHQ�R�HQ�ODV�
VHFUHFLRQHV�YDJLQDOHV�FRQ�OD�FRUULHQWH�VDQJXtQHD�R�ORV�OLQIRFLWRV�GHO�UHFHSWRU����������
�
3HULQDWDO��WUDQVPLVLyQ�GHO�YLUXV�GH�XQD�PXMHU�SRUWDGRUD�GH�9,+�GXUDQWH�HO�HPEDUD]R��HO�
SDUWR�\�R� OD� ODFWDQFLD�PDWHUQD� D� VX�KLMR�� �8QD�PXMHU� VHURSRVLWLYD� WLHQH�GH�XQ����D�XQ�
����GH�WHQHU�XQ�EHEp�LQIHFWDGR��SRU�HVR�VH�DFRQVHMD�D�WRGD�PXMHU�VHURSRVLWLYD�TXH�WRPH�
SUHFDXFLRQHV�SDUD�QR�TXHGDU�HPEDUD]DGD��
'HVSXpV�GHO�QDFLPLHQWR��OD�ODFWDQFLD�PDWHUQD�HV�XQD�IXHQWH�SRWHQFLDO�GH�FRQWDPLQDFLyQ���
'H�PRPHQWR�VH�UHFRPLHQGD�D�ODV�PXMHUHV�VHURSRVLWLYDV�TXH�QR�DPDPDQWHQ�D�VXV�KLMRV�
���������
�
(3,'(0,2/2*,$�'(�/$�,1)(&&,Ï1�325�9,+�
�
6H� FDOFXOD� TXH� KDFLD� ILQHV� GHO� ������ HQ� $PpULFD� /DWLQD� \� HO� &DULEH� YLYtDQ� FDVL� ����
PLOORQHV� GH� DGXOWRV� \� QLxRV� FRQ� HO� 9,+�6,'$�� � � 'XUDQWH� HO� ����� RFXUULHURQ� XQDV�
��������LQIHFFLRQHV�QXHYDV�HQ�OD�UHJLyQ�������



(Q�OD�PD\RU�SDUWH�GH�$PpULFD�/DWLQD��HO�9,+�6,'$�KD�JROSHDGR�FRQ�PiV�IXHU]D�D�ODV�
SREODFLRQHV� PDUJLQDOHV�� KRPEUHV� TXH� WLHQHQ� UHODFLRQHV� VH[XDOHV� FRQ� KRPEUHV��
WUDEDMDGRUDV� � GHO� � FRPHUFLR� VH[XDO� � \� � FRQVXPLGRUHV� GH� GURJDV�� DXQTXH� OD� WUDVPLVLyQ�
KHWHURVH[XDO�HV�FDGD�YH]�PiV�VLJQLILFDWLYD��VHJ~Q�2186,'$������
�
'H������D������HQ�*XDWHPDOD�VH�KDQ�UHSRUWDGR������FDVRV�GH�6,'$��7DVD�DFXPXODGD�
GH����[������KDELWDQWHV����6LQ�HPEDUJR��HV�DPSOLDPHQWH�UHFRQRFLGR�TXH�HO�VXEUHJLVWUR�
SXHGH�VXSHUDU�HO�����GH�ORV�FDVRV���/RV�FLQFR�GHSDUWDPHQWRV�FRQ�ODV�WDVDV�DFXPXODGDV�
PiV�DOWDV�FRQFHQWUDQ�PiV�GHO�����GH�ORV�FDVRV��VLHQGR�SRU����PLO�KDELWDQWHV��VHJXLGD�
SRU� ORV� GHSDUWDPHQWRV� GH�� � ,]DEDO� ������ 6XFKLWHSHTXH]������ 5HWDOKXOHX� ������
4XHW]DOWHQDQJR������� �(VWRV�GHSDUWDPHQWRV�VH�FDUDFWHUL]DQ�SRU� WHQHU�ODV�]RQDV�XUEDQDV�
GHO�SDtV�FRQ�DOWR�QLYHO�SURGXFWLYR�\�FRPHUFLDO������
�
/D�YtD�GH� WUDQVPLVLyQ�PiV� IUHFXHQWH� HV� OD� VH[XDO� ��������� VHJXLGD�SRU� OD� WUDQVPLVLyQ�
PDGUH�KLMR� ��������� D� SHVDU� GH� OD� SURSRUFLyQ�� OD� WDVD� GH� FUHFLPLHQWR� HV� DFHOHUDGD�� HO�
���� GH� ORV� FDVRV� HQ� HVWH� UXEUR� VH� KD� Q� UHSRUWDGR� HQ� ORV� ~OWLPRV� VHLV� DxRV�� � /D�
SURSRUFLyQ�GH�FDVRV� UHSRUWDGRV�SRU�KHPR�WUDQVIXVLyQ�HV�GH��������HQ� ORV�~OWLPRV� WUHV�
DxRV�QLQJ~Q�FDVR�UHSRUWDGR�FRUUHVSRQGH�D�pVWD�FDWHJRUtD�� �1R�KD\�FDVRV�UHSRUWDGRV�GH�
WUDVPLVLyQ�SRU�HO�XVR�GH�GURJDV�LQ\HFWDGDV�������
�
'H�WRGRV�ORV�FDVRV�UHSRUWDGRV��FX\D�YtD�GH�WUDQVPLVLyQ�IXH�OD�VH[XDO��SDUD�HO�DxR������OD�
UD]yQ�DFXPXODGD�KRPEUH��PXMHU� IXH�GH���D����PLHQWUDV�HQ�������FXDQGR�VH� UHSRUWD�HO�
SULPHU� FDVR� HQ� PXMHUHV� IXH� GH� ��� D� ��� 'LFKD� SURSRUFLyQ� IXH� GLVPLQX\HQGR�
DFHOHUDGDPHQWH��HQ�ORV�~OWLPRV���DxRV�QR�KD�EDMDGR�GH���D�������
/XHJR�GH�ORV�SULPHURV�FDVRV�TXH�VH�UHSRUWDURQ�HQ�KRPEUHV��VLHQGR�HVWRV�KRPRVH[XDOHV��
OD�FDQWLGDG�GH�PXMHUHV�FRQWDJLDGDV�FRQ�HO�YLUXV�GHO�9,+�HPSH]y�D�DXPHQWDU��
�
'H� ODV� FLIUDV� SURYHQLHQWHV� GHO� UHSRUWH� GH� FDVRV�TXH� LQGLFDQ�TXH� OD� YtD� GH� WUDQVPLVLyQ�
PiV� LPSRUWDQWH� HQ� *XDWHPDOD� HV� OD� VH[XDO�� GLFKDV� FLIUDV� LQGLFDQ� TXH� SRU� XQ� ODGR� HO�
FRPSRQHQWH�GH�OD�WUDQVPLVLyQ�KHWHURVH[XDO�KD�LGR�HQ�DXPHQWR��SHUR�TXH�OXHJR�HO�JUXSR�
GH�KRPEUHV�TXH�WLHQHQ�VH[R�FRQ�RWURV�KRPEUHV��+6+��VLJXH�VLHQGR�YXOQHUDEOH�\�TXH�VX�
SDSHO�FRPR�JUXSR�SXHQWH�R�GH�FRQH[LyQ�HSLGHPLROyJLFD�HQ�OD�GLVHPLQDFLyQ�GHO�9,+�KD\�
TXH�FRQVLGHUDUOR�FRPR�IDFWRU�LPSRUWDQWH�����



(O�������GH�WRGRV�ORV�FDVRV�RFXUUHQ�HQ�HO�JUXSR�GH����D����DxRV�GH�HGDG��HQ�HO�TXH�ORV�
FRPSUHQGLGRV�HQWUH����D����DxRV�DSRUWDQ�HO�����GH�WRGRV�ORV�FDVRV�\�PiV�GH�OD�PLWDG�
������GH�ORV�FDVRV�GH�HVWH�JUXSR�����
�
'H�ORV����GHSDUWDPHQWRV�TXH�FRQVWLWX\HQ�HO�SDtV�GH�*XDWHPDOD��VH�FXHQWD�D�OD�IHFKD�FRQ�
HVWXGLRV�HQ�OD�PLWDG�GH�HOORV��LQFOXLGRV�ORV�VLHWH�SULPHURV�OXJDUHV�HQ�FXDQWR�D�UHSRUWH�GH�
FDVRV������
�
5HVXOWDGRV� GH� WDOHV� HVWXGLRV� KDQ� SHUPLWLGR� FRQRFHU� TXH� OD� SUHYDOHQFLD� GH� 9,+� HQ�
0XMHUHV�WUDEDMDGRUDV�GHO�VH[R�WLHQH�QLYHOHV�WDQ�EDMRV�FRPR����KDVWD�WDQ�HOHYDGRV�FRPR�
���� HQFRQWUDGRV� HQ� 3XHUWR� %DUULRV�� ,]DEDO�� � (Q� PXMHUHV� SDUWXULHQWDV�� HQ� JHQHUDO� ODV�
FLIUDV�QR�VXSHUDQ�HO����\�YDUtDQ�GH�OXJDU�D�OXJDU��(V�GH�KDFHU�QRWDU�TXH�ORV�tQGLFHV�HQ�
SDUWXULHQWDV�GH����D����DxRV�VRQ�VXSHULRUHV�D�ORV�HQFRQWUDGRV�HQ�HO�JUXSR�TXH�LQFOX\H�D�
WRGDV� ODV� HGDGHV�� � $Vt� SRU� HMHPSOR�� HQ� HO� HVWXGLR� GHO� DxR� ����� HQ� OD� FDSLWDO� GH�
*XDWHPDOD�� PLHQWUDV� HQ� ODV� ����� PXMHUHV� IXH� GH� ������� HQ� ODV� GH� ��� D� ��� IXH� GH�
����������
�
/DV�FLIUDV�GH�VHURSUHYDOHQFLD�GDQ�OXJDU�D�FDUDFWHUL]DU�TXH�OD�HSLGHPLD�GH�9,+�6,'$�HQ�
HO� SDtV�� VH� HQFXHQWUD� GH� HQWUH� QLYHO� EDMR�VHURSUHYDOHQFLD�PHQRU� GHO� ��� HQ� JUXSRV� GH�
ULHVJR�� WDOHV� FRPR� PXMHUHV� WUDJDMDGRUDV� GHO� VH[R� D� FRQFHQWUDGR� �VHURSUHYDOHQFLD� GHO�
9,+� VXSHULRU� DO� ��� HQ� JUXSRV� GH� DOWR� ULHVJR� \� PHQRU� GHO� ��� HQ� PXMHUHV�
HPEDUD]DGDV������
�
6,78$&,21(6�'(�5,(6*2�
�
6RQ�ODV�TXH�VH�GDQ�FXDQGR�XQD�SHUVRQD�WLHQH�OD�SRVLELOLGDG�GH�KDEHU�HVWDGR�H[SXHVWD�DO�
YLUXV�GHO�9,+��
6H�GHEH�GH�WRPDU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�GH�OD�YLGD�GH�OD�SHUVRQD��

�� )UHFXHQFLD�\�WLSR�GH�FRPSRUWDPLHQWR�VH[XDO��SUDFWLFDV�VH[XDOHV�GH�DOWR�ULHVJR�
WDOHV� FRPR�� FRQWDFWR� FRQ� VHFUHFLRQHV� YDJLQDOHV� \� DQDOHV� GXUDQWH� OD� UHODFLyQ�
VH[XDO� VLQ� XVDU� FRQGRQHV�� UHODFLRQHV� VH[XDOHV� VLQ� XVDU� FRQGRQHV�� UHODFLRQHV�
VH[XDOHV�VLQ�SURWHFFLyQ�FRQ��ODV�WUDEDMDGRUHV�UDV��GHO�VH[R��HQWUH�RWUDV��������������

�� 6HU�SDUWH�GH�XQ�JUXSR�FRQ�FRQRFLGD�DOWD�SUHYDOHQFLD�GH�LQIHFFLyQ�R�FRQ�HVWLORV�
GH� YLGD� FRQRFLGRV� FRPR� GH� DOWR� ULHVJR�� SRU� HMHPSOR�� KHWHURVH[XDOHV� \�



KRPRVH[XDOHV� FRQ�PiV� GH� XQD� SDUHMD�� FRQVXPLGRUHV� GH� GURJDV� LQ\HFWDGDV� R�
DOFRKyOLFRV�� PXMHUHV� \� KRPEUHV� WUDEDMDGRUHV�DV�� FRPHUFLDOHV� GHO� VH[R� \� VXV�
FOLHQWHV��������

�� +DEHU� UHFLELGR� WUDQVIXVLRQHV� GH� VDQJUH�� KHPRGHULYDGRV� \� WUDQVSODQWH� GH�
yUJDQRV��

�� +DEHU�UHDOL]DGR�XQD�IHUWLOL]DFLyQ�LQ�YLWUR��
�� +DEHU�HVWDGR�H[SXHVWR�D�SURFHGLPLHQWRV� LQYDVLYRV�SRVLEOHPHQWH�QR�HVWpULOHV��

LQVWUXPHQWRV�TXLU~UJLFRV��FRPR�WDWXDMHV��HVFDULILFDFLRQHV��DFXSXQWXUD��HWF���������
�

�� +DEHU�VXIULGR�DFFLGHQWHV�ODERUDOHV�FRQ�H[SRVLFLyQ�D�PDWHULDOHV�SRWHQFLDOPHQWH�
FRQWDPLQDGRV�SRU�HO�9,+��

�� +DEHU�VXIULGR�DEXVR�VH[XDO�R�YLROHQFLD�LQWUDIDPLOLDU���������
�
'(7(&&,Ï1�'(/�9,586�'(/�6,'$�
�
/D� SUHVHQFLD� GHO� YLUXV� GHO� 6,'$� �9,+�� SXHGH� GHWHFWDUVH�PHGLDQWH� XQD� H[WUDFFLyQ� GH�
VDQJUH��
/D�SUXHED�VH�UHDOL]D��QRUPDOPHQWH��SRU�PpWRGRV�LQGLUHFWRV�TXH�SRQHQ�HQ�HYLGHQFLD�ORV�
DQWLFXHUSRV�SURGXFLGRV�SRU�HO�RUJDQLVPR�FRPR�UHDFFLyQ�D� OD�SUHVHQFLD�GHO�YLUXV�\�FRQ�
PHQRU� IUHFXHQFLD�� SRU� PpWRGRV� GLUHFWRV� TXH� GHWHFWDQ� HO� YLUXV� PLVPR� R� XQR� GH� VXV�
FRPSRQHQWHV���������
�
��0(72'26�,1',5(&726�
(VWRV�PpWRGRV�GHWHFWDQ�ORV�DQWLFXHUSRV�SURGXFLGRV�SRU�HO�RUJDQLVPR�FRPR�UHDFFLyQ�D�OD�
SUHVHQFLD�GHO�YLUXV��SHUR�QR�HO�YLUXV�PLVPR��QL�VXV�FRPSRQHQWHV�� �/D�LQYHVWLJDFLyQ�GH�
HVWRV�DQWLFXHUSRV�HV�OD�PHWRGRORJtD�PiV�IUHFXHQWHPHQWH�XWLOL]DGD�SDUD�LGHQWLILFDFLyQ�GH�
LQGLYLGXRV�LQIHFWDGRV�SRU�9,+�������
�
��0(72'26�',5(&726�

��� $LVODPLHQWR� GHO� YLUXV�PLVPR�� (V� XQD� WpFQLFD� FRPSOLFDGD�� � 1R� VLHPSUH� VH�
FRQVLJXH�GHELGR�D����TXH�HQ�DOJXQRV�SDFLHQWHV�HO�YLUXV�HV�GHWHFWDEOH�GXUDQWH�
DOJXQRV�GHWHUPLQDGRV�SHUtRGRV�



��� %~VTXHGD� GHO� DQWtJHQR� YtULFR� 3���� (VWH� PpWRGR� HV� ~WLO� \D� TXH� SXHGH�
LGHQWLILFDU�SDFLHQWHV�FRQ�VLQWRPDWRORJtD�UHFLHQWH�GH�LQIHFFLyQ�DJXGD�ORJUDQGR�
XQ�WHPSUDQR�GLDJQyVWLFR�\�SUHYLQLHQGR�XQD�GLVHPLQDFLyQ�SRVWHULRU��

��� $PSOLILFDFLyQ�GH�XQD�SDUWH�GHO�PDWHULDO�JHQpWLFR��$'1�YLUDO����/D�WpFQLFD�GH�
UHDFFLyQ�HQ�FDGHQD�GH�SROLPHUDVD�SHUPLWH�OD�DPSOLILFDFLyQ�GH�XQD�SDUWH�GHO�
PDWHULDO� JHQpWLFR� KDVWD� GH� XQ�PLOOyQ� GH� YHFHV�� GHWHFWDQGR� VX� SUHVHQFLD� HQ�
SHTXHxDV�FDQWLGDGHV�GH�VDQJUH������

�
(VWiQ�LQGLFDGRV�SDUD��

��� 3DFLHQWHV�VHURQHJDWLYRV�TXH�KDQ�WHQLGR�FRQWDFWR�UHFLHQWH�FRQ�SHUVRQDV�9,+�
SRVLWLYDV�FRQILUPDGDV��SHUtRGR�GH�YHQWDQD���

��� (YDOXDFLyQ�GH� OD� HYROXFLyQ� GH� OD� HQIHUPHGDG� R� WUDWDPLHQWR� GH� XQ�SDFLHQWH�
9,+�SRVLWLYR��������

�
��� ,QGLYLGXRV� FRQ� VLQWRPDWRORJtD� VRVSHFKRVD� QR� FRQILUPDGD� SRU� SUHVHQFLD� GH�

DQWLFXHUSRV�DQWL�9,+��VHURORJtD�LQGHWHUPLQDGD���������
�
$17,&8(5326� 48(� 38('(1� 6(5� '(7(&7$'26� (1� 81� 7(67� '(�
',$*1267,&2�
�
/RV�SULQFLSDOHV�SURGXFWRV�JHQpWLFRV�GHO�+,9�VRQ��
�

*HQHV� YLUDOHV� HVWUXFWXUDOHV� SULPDULDV� TXH� FRGLILFDQ� ODV� SURWHtQDV� GHO� Q~FOHR�
FHQWUDO��JDJ����3����3���3�������

��� 7UDQVFULSWDVD�UHYHUVD��SRO���3����3����3�������
�����������(QYROWXUD�GHO�YLUXV��HQY���JS�����JS����JS�������
�
(Q� DOJXQRV� FDVRV� QR� VH� SXHGHQ� GHWHFWDU� ORV� DQWLFXHUSRV� \� VH� SXHGH� UHDOL]DU� HO�
GLDJQyVWLFR�D�WUDYpV�GH�PpWRGRV�GLUHFWRV������
�
',$*1267,&2�6(52/2*,&2�'(�/$�,1)(&&,Ï1�325�9,+�
([LVWHQ�HQ�OD�DFWXDOLGDG�ORV�GHQRPLQDGRV�WHVW�GH�WDPL]DMH��VFUHHQLQJ��\�ORV�WHVW�OODPDGRV�
FRQILUPDWRULRV��
�



7(67�'(�7$0,=$-(��6&5((1,1*��
(Q� HVWH� QLYHO� GLDJQyVWLFR� VH� XWLOL]DQ� WpFQLFDV� GH� JUDQ� VHQVLELOLGDG� TXH� SHUPLWHQ� OD�
SHVTXLVD� GH� LQGLYLGXRV� LQIHFWDGRV�� � (VWD� DOWD� VHQVLELOLGDG� SXHGH� JHQHUDU�� HQ� DOJXQRV�
FDVRV�UHVXOWDGRV�SRVLWLYRV�IDOVRV����
(VWDV�PHWRGRORJtDV� QR� GHEHQ�XWLOL]DUVH� FRPR�SURFHGLPLHQWR� GH� GLDJQyVWLFR� GHILQLWLYR�
\D�TXH�HQ�DOJXQRV�LQGLYLGXRV�VH�REWLHQHQ�UHVXOWDGRV�UHDFWLYRV�HQ�DXVHQFLD�GH�LQIHFFLyQ���
3RU�OR�TXH�VH�UHTXLHUH�OD�XWLOL]DFLyQ�GH�SUXHEDV�GH�FRQILUPDFLyQ�SDUD�OD�YHULILFDFLyQ�GH�
OD�UHDFWLYLGDG�SULPDULD������
�
�(/,6$���,QPXQRDGVRUEHQFLD�GH�HQ]LPDV�XQLGDV��
(Q�������OD�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DSUREy�SRU�SULPHUD�YH]�XQD�SUXHED��
GLDJQyVWLFD�GHO�9LUXV�GH� OD� ,QPXQRGHILFLHQFLD�+XPDQD� WLSR� ,� �9,+���TXH�HV�HO� DJHQWH�
HWLROyJLFR�GHO�6tQGURPH�GH�,QPXQRGHILFLHQFLD�$GTXLULGD��6,'$�������
6H� QHFHVLWD� XQ� DQiOLVLV� TXH� SXHGD� GHWHFWDU� SHTXHxDV� FDQWLGDGHV� GHO� 9,+��� HQ� HWDSD�
WHPSUDQD� HQ� LQGLYLGXRV� DVLQWRPiWLFRV�� HO� FXDO� FRQWHQJD�XQD�SUXHED� FRQILUPDWRULD� TXH�
UHVXHOYD�HO�SUREOHPD�GH� ORV� UHVXOWDGRV� IDOVRV�SRVLWLYRV� DQWH� ODV�JUDQGHV� LPSOLFDFLRQHV�
GHO�GLDJQyVWLFR��/D�WpFQLFD�SDUD�HVWH�H[DPHQ�QHFHVLWD�KDELWXDOPHQWH�DOJXQDV�KRUDV���(Q�
OD� DFWXDOLGDG� H[LVWHQ� SUXHEDV� PiV� UiSLGDV� TXH� SXHGHQ� GDU� XQ� UHVXOWDGR� HQ� DOJXQRV�
PLQXWRV�SHUR�QR�VH�FRQVLGHUDQ�WRWDOPHQWH�VHJXUDV��������
�
(O� IDEULFDQWH� FXOWLYD�� FHQWUtIXJD�� ODYD� H� LQDFWLYD� HO� +,9�� � /RV� DQWtJHQRV� YLUDOHV�� ORV�
DFRSOD�D�OD�VXSHUILFLH�GH�XQ�WXER�GH�HQVD\R�R�GH�SDUWtFXODV�HVIpULFDV������
3DUD� OD� UHDOL]DFLyQ� GH� OD� SUXHED� VH� SUiFWLFD� XQD� VLPSOH� H[WUDFFLyQ� GH� VDQJUH� GH� OD�
SHUVRQD� D� DQDOL]DU�� � $� SDUWLU� GH� HVWD� PXHVWUD� GH� VDQJUH� VH� VHSDUD� HO� VXHUR� �OtTXLGR�
VDQJXtQHR�VLQ�JOyEXORV���
6H�LQWURGXFH�HO�VXHUR�HQ�ODV�F~SXODV�PLQ~VFXODV�TXH�FRQWLHQHQ�HO�DQWtJHQR�YtULFR��$*��
XQ�FRPSRQHQWH�GHO�YLUXV������
6L� WLHQH�DQWLFXHUSRV�DQWL�+,9�HQ�HO� VXHUR��pVWRV�VH�XQHQ�D� ORV�DQWLFXHUSRV�YLUDOHV��TXH�
HVWiQ� HQ� OD� VXSHUILFLH� GHO� WXER� R� GH� ODV� SDUWtFXODV� HVIpULFDV�� \� VH� IRUPDQ� FRPSOHMRV�
DQWtJHQR�DQWLFXHUSR���$&�$*���
6H� ODYD� HO� WXER� SDUD� HOLPLQDU� ORV� DQWLFXHUSRV� OLEUHV� �ORV� TXH� QR� VH� XQLHURQ� D� ORV�
DQWtJHQRV��� � 6H� DJUHJD� HQWRQFHV� XQ� DQWLFXHUSR� HQ]LPiWLFR�� TXH� VH� SHJDUi� DO� FRPSOHMR�
DQWtJHQR�DQWLFXHUSR�� �$KRUD�VH�OH�DJUHJD�XQ� OtTXLGR�UHYHODGRU�TXH� WHxLUi�DO�DQWLFXHUSR�
HQ]LPiWLFR�\�SRU�OR�WDQWR�DO�FRPSOHMR�$&�$*�\�OD�FXDQWLILFDFLyQ�GH�OD�HQ]LPD�SRGUi�VHU�



GHWHFWDGD�SRU�HVSHFWURIRWRPHWUtD�R�VHD�TXH�OD�LQWHQVLGDG�GHO�FRORU�HV�SURSRUFLRQDO�D�OD�
WDVD�GH�DQWLFXHUSRV�SUHVHQWHV����������
6L�HO�PHGLR�VH�FRORUHD�OD�SUXHED�HV�SRVLWLYD���6L�HO�PHGLR�SHUPDQHFH�LQFRORUR�OD�SUXHED�
HV�QHJDWLYD�������
�
��&,72,10812(16$<2�
)XHURQ� ODV�SULPHUDV�SUXHEDV�GHVDUUROODGDV�� �6H� WUDWD�GH�XQD�PHWRGRORJtD� DPSOLDPHQWH�
GLIXQGLGD� \� GH� OD� FXDO� H[LVWH� JUDQ� YDULHGDG� GH� HTXLSRV� FRPHUFLDOHV� GH� GLDJQyVWLFR�
GLVSRQLEOHV��������
6H�XWLOL]DQ�FpOXODV�LQIHFWDGDV�FRQ�+,9���6H�ILMDQ�D�XQ�SRUWDREMHWRV�\�VH�LQFXEDQ�FRQ�HO�
VXHUR� VXSXHVWDPHQWH� LQIHFWDGR�� � 6H� IRUPD� HO� FRPSOHMR� DQWtJHQR�DQWLFXHUSR�� \� HQ� XQD�
VHJXQGD�LQFXEDFLyQ��VH�OH�DJUHJD�XQD�SURWHtQD�FRQMXJDGD�HQ]LPiWLFDPHQWH��TXH�VH�XQH�D�
XQD�IUDFFLyQ�GHO�DQWLFXHUSR���&XDQGR�VH�DJUHJD�RWUR�VXVWUDWR�UHYHODGRU��TXH�FRORUHD�D�OD�
SURWHtQD�$� \� SRU� OR� WDQWR� DO� FRPSOHMR� IRUPDGR�� DSDUHFH� XQ� FRORU�PDUUyQ� URML]R� VL� HV�
SRVLWLYR��TXH�SXHGH�REVHUYDUVH�DO�RMR�GHVQXGR�R�DO�PLFURVFRSLR�ySWLFR������
�

�
��0,&52$*/87,1$&,Ï1�
/RV�DQWtJHQRV�YLUDOHV�VRQ�XQLGRV�D�PLFURSDUWtFXODV�TXH�SXHGHQ�VHU�GH�GLVWLQWR�PDWHULDO�
�SDUWtFXODV� GH� OiWH[�� SDUWtFXODV�GH� JHODWLQD�� JOyEXORV� URMRV�R�PLFURSDUWtFXODV� VLQWpWLFD����
/D� UHDFWLYLGDG� GH� XQD� PXHVWUD� VH� YLVXDOL]D� SRU� XQD� UHDFFLyQ� GH� DJOXWLQDFLyQ� GH� ODV�
SDUWtFXODV�VHQVLELOL]DGDV������
6H� UHDOL]D� XQ� SDUDOHOR� GH� FRQWURO� FRQ� SDUWtFXODV� QR� VHQVLELOL]DGDV� FRQ� DQWtJHQRV� SDUD�
GHWHFWDU�DJOXWLQDFLRQHV�LQHVSHFtILFDV������
�
7(67�&21),50$725,26�2�358(%$6�&21),50$725,$6�
(VWD�VHJXQGD�HWDSD�HQ�HO�GLDJQyVWLFR�GH�OD�,QIHFFLyQ�SRU�9,+�VXUJH�FRPR�FRQVHFXHQFLD�
GH�OD�UHODWLYD�HVSHFLILFLGDG�GH�ODV�SUXHEDV�TXH�KDELWXDOPHQWH�VH�XVDQ�HQ�HO�WDPL]DMH������
/DV� LPSOLFDFLRQHV� TXH� DFRPSDxDQ� D� XQ� UHVXOWDGR� SRVLWLYR� OOHYDQ� D� OD� QHFHVLGDG� GH�
FRQILUPDU�VLHPSUH�ORV�UHVXOWDGRV�GH�XQ�WDPL]DMH������
/DV�SUXHEDV�VXSOHPHQWDULDV�VH�FDUDFWHUL]DQ�SRU�WHQHU�DOWD�HVSHFLILFLGDG�\�VRQ�UHDOL]DGDV�
H� LQWHUSUHWDGDV� FRUUHFWDPHQWH� QR� GHEHUtDQ� SURGXFLU� UHVXOWDGRV� IDOVRV� SRVLWLYRV�� � 6LQ�
HPEDUJR�� QR� VLHPSUH� SURGXFHQ� UHVXOWDGRV� GHILQLWLYRV�� \� HQ� HVWRV� FDVRV� HV� QHFHVDULR�
UHDOL]DU�HVWXGLRV�DGLFLRQDOHV������



��(/,6$�&21),50$725,2�
/RV�DQWtJHQRV�XWLOL]DGRV��*3����SDUWH�GH�OD�*3����\�3����VRQ�REWHQLGRV�SRU�LQJHQLHUtD�
JHQpWLFD���3XHGH�UHDOL]DUVH�OD�GHWHFFLyQ�GH�DQWLFXHUSRV�SRU�VHSDUDGR�FRQWUD�FDGD�XQR�GH�
OR�DQWtJHQRV������
6H� FRQVLGHUD� SRVLWLYR� XQ� VXHUR� TXH� UHDFFLRQD� FRQ� ODV� SURWHtQDV� GH� OD� HQYROWXUD� \� HO�
FHQWUR�GHO�Q~FOHR���7LHQH�EXHQD�HVSHFLILFLGDG�\�VHQVLELOLGDG������
�
��:(67(51�%/27��:%��
(VWD� SUXHED� HV� OD� PiV� GLIXQGLGD� \� DFHSWDGD� FRPR� FRQILUPDWRULR� HQ� HO� GLDJQyVWLFR�
VHUROyJLFR� GH� LQIHFFLyQ� SRU� 9,+�� � (O�:%� SRVHH� DOWD� HVSHFLILFLGDG� GHELGR� D� TXH� ORV�
DQWtJHQRV�YLUDOHV�HVWiQ�VHSDUDGRV�HQ�EDQGDV�HVSHFtILFDV�GH�DOWD�SXUH]D������
�
(O�VXHUR�SUREOHPD�VH�SRQH�HQ�FRQWDFWR�FRQ�WLUDV���6L�KD\�DQWLFXHUSRV�SUHVHQWHV�VH�XQLUiQ�
HVSHFtILFDPHQWH� D� ORV� DQWtJHQRV� GH� DTXpOODV�� � 6H� ODYDQ� ODV� WLUDV�� VH� FRORUHDQ�
HQ]LPiWLFDPHQWH�\�VH�REVHUYD�HQ�TXp�IUDFFLyQ�DQWLJpQLFD�VH�IRUPD�HO�FRPSOHMR�DQWtJHQR�
DQWLFXHUSR������
�
6H� FRQVLGHUD� SRVLWLYR� FXDQGR� VH� GHWHFWDQ� DQWLFXHUSRV� FRQWUD�� SRU� OR� PHQRV�� GRV�
SURWHtQDV�YLUDOHV���(VWH�WHVW�SXHGH�VHU�SRVLWLYR�XQD�R�GRV�VHPDQDV�DQWHV�TXH�ORV�WHVW�GH�
7DPL]DMH���(VWD�SUXHED�WDPELpQ�VH�XWLOL]D�SDUD�OD�GHWHFFLyQ�GH�+,9�������
�
��,10812)/825(6&(1&,$�,1',5(&7$��,),��
(VWH�HQVD\R�XWLOL]D�FRPR�VRSRUWH�DQWLJpQLFR�FpOXODV� LQIHFWDGDV�� �6X� OHFWXUD� UHTXLHUH� OD�
XWLOL]DFLyQ�GHO�PLFURVFRSLR�GH�LQPXQRIOXRUHVFHQFLD������
�
�358(%$�'(�5$',2,1081,35(&,3,7$&,21��5,3$�� �
/DV� SURWHtQDV� YLUDOHV� UDGLRDFWLYDV� VH� REWLHQHQ� D� SDUWLU� GH� XQ� FXOWLYR� YLUDO� DO� TXH� VH� OH�
DGLFLRQDQ�DPLQRiFLGRV�PDUFDGRV�FRQ�LVyWRSRV�UDGLRDFWLYRV������
�
��358(%$�'(�',$*1267,92�5È3,'2��'27�%/27��
6H� EDVD� HQ� OD� LQPXQRFRQFHQWUDFLyQ�� � (V� XQD� PHWRGRORJtD� VHUROyJLFD� HQ� OD� FXDO� ORV�
DQWtJHQRV�YLUDOHV�VH�FRQFHQWUDQ�XQLGRV�D�XQD�PHPEUDQD�GH�QLWURFHOXORVDV�GHQWUR�GH�XQ�
FRQWHQHGRU� GH� SOiVWLFR�� � /RV� DQWtJHQRV� XWLOL]DGRV� VRQ� UHFRPELQDQWHV� R� SpSWLGRV�
VLQWpWLFRV������



6(16,%,/,'$'�<�(63(&,),&,'$'�'(�/26�7(67�
(VWpYH]��6HQ�\�%DOOLDQW�RSLQDQ�FRQ�WRWDO�FODULGDG�VREUH�HO�WHPD��
�
&XDQWR�PiV�VHQVLEOH�HV�XQ�WHVW��
� �PD\RU�HV�OD�SRVLELOLGDG�GH�TXH�GHWHFWH�XQ�DQWLFXHUSR�
� �PD\RU�HV�OD�SRVLELOLGDG�GH�GDU�IDOVRV�SRVLWLYRV�
� �PHQRU�HV�OD�SRVLELOLGDG�GH�GDU�IDOVRV�QHJDWLYRV�

��PHQRU�HV�OD�SRVLELOLGDG�GH�TXH�VH�HVFDSH�DO�FRQWURO�GH�VFUHHQLQJ�XQD�PXHVWUD�GH�
VDQJUH��
LQIHFWDGD��
��PHQRU�HV�OD�SRVLELOLGDG�GH�TXH�XQ�SDFLHQWH�LQIHFWDGR�SDVH�SRU�QR��LQIHFWDGR��

&XDQWR�PiV�HVSHFtILFR�HV�XQ�WHVW��
�PHQRU�HV�OD�SRVLELOLGDG�GH�TXH�GHWHFWH�RWUR�DQWLFXHUSR�GLVWLQWR�DO��EXVFDGR��

� �PHQRU�HV�OD�SRVLELOLGDG�GH�TXH�GH�IDOVRV�SRVLWLYRV��
� �PD\RU�HV�OD�SRVLELOLGDG�GH�IDOVRV�QHJDWLYRV������
�
�
75$7$0,(172�
�
�3HUVRQDV� VHURSRVLWLYDV� GHO� 9LUXV� GH� ,QPXQRGHILFLHQFLD� +XPDQD� �9,+��� TXH� QR�
UHTXLHUHQ�WUDWDPLHQWR�LQPHGLDWR��

��� 3DFLHQWHV� FRQ� QLYHOHV� GH� &'��� PD\RUHV� GH� ����� � 1R� VH� PHGLUi� FDUJD� YLUDO���
6HJXLPLHQWR�FOtQLFR�FDGD���PHVHV�\�UHSHWLU�&'���FDGD���PHVHV��

��� 3DFLHQWHV� FRQ� QLYHOHV� GH� &'��� HQWUH� ��������� � 1R� VH� PLGH� FDUJD� YLUDO���
6HJXLPLHQWR�FOtQLFR�FDGD���PHVHV�\�UHFXHQWR�GH�&'���FDGD���PHVHV�������

�
�3HUVRQDV�TXH�UHTXLHUHQ�WUDWDPLHQWR�

��� 6H�LQLFLDUi�WUDWDPLHQWR�
��� 5HFXHQWR�GH�&'���HQWUH�����\������6H�PLGH�FDUJD�YLUDO��
�

6L�HV�PD\RU�GH��������FRSLDV�SRU�PO��� �6H� UHFRPLHQGD� WUDWDPLHQWR�� WUDV�
UHYLVDU�FULWHULRV�GH�DGKHUHQFLD���(Q�HVWH�JUXSR��FRQ�FDUJD�YLUDO�PD\RU�GH�
��������HO�ULHVJR�GH�HYROXFLyQ�D�6,'$�HQ���DxRV�HV�GH��������
�



6L�OD�FDUJD�YLUDO�UHVXOWD�PHQRU�GH���������UHSHWLU�HQ�WUHV�PHVHV�\�GHFLGLU�
GH�DFXHUGR�DO�UHVXOWDGR��
�

��� (Q� SDFLHQWHV� FRQ� UHFXHQWR� GH� &'��� PHQRU� GH� ����� 5HYLVDU� FULWHULRV� GH�
DGKHUHQFLD�SDUD�LQLFLDU�WUDWDPLHQWR�\�HIHFWXDU�FDUJD�YLUDO�EDVDO�������

�
$'+(5(1&,$� $/� 75$7$0,(172� $17,55(7529,5$/� �$59�� '(� /$6�
3(5621$6�48(�9,9(1�&21�9,+�6,'$��3996��

�
$GKHUHQFLD� HV� HO� FXPSOLPLHQWR� WHUDSpXWLFR� DSOLFDGR� DO�PDQHMR� GH� SDWRORJtDV� FUyQLFDV�
PXFKDV�YHFHV�DVLQWRPiWLFDV��HQ�ODV�TXH�VH�UHTXLHUH�XQ�WUDWDPLHQWR�SURORQJDGR�R�LQFOXVR�
SDUD�WRGD�OD�YLGD���6H�UHILHUH�D�OD�FRQGXFWD�GH�OD�3996�FRQ�HO�FRQVHMR�GHO�SHUVRQDO�GH�
VDOXG���(Q�HO�FDVR�GHO�9,+�6,'$�XQD�EXHQD�DGKHUHQFLD�FRQVLVWH�HQ�HO�FXPSOLPLHQWR�GH�
PiV�GH�XQ�����GH� ODV�GRVLV�SUHVFULWDV�R� OR� VXILFLHQWH�SDUD� ORJUDU� XQD� VXSUHVLyQ�GH� OD�
FDUJD�YLUDO�\�QR�JHQHUDU�UHVLVWHQFLD�SRU�PDO�FXPSOLPLHQWR�WHUDSpXWLFR������

�
(648(0$6�'(�75$7$0,(172�
(648(0$���
6H�GDUi�D�SHUVRQDV�TXH�QR�KD\DQ�UHFLELGR�QXQFD�WUDWDPLHQWR�R�TXH�KD\DQ�WRPDGR�RWURV�
WUDWDPLHQWRV�\�SUHVHQWHQ�FDUJD�YLUDO�LQGHWHFWDEOH�
=LGRYXGLQD��$=7�����PJ���/DPLYXGLQD���7&������PJ�HQ�XQD� WDEOHWD���� WDEOHWD�32%��
%,'����(IDYLUH]��FiSVXODV�GH����PJ�����PJ���YH]�DO�GtD��
7RWDO���FRPSULPLGRV�������
�
(648(0$���
(Q�FDVR�GH�LQWROHUDQFLD�DO�$=7�VH�SXHGH�FDPELDU�SRU�G�7���6RQ���SDVWLOODV�DO�GtD��
(VWDYXGLQD�G�7��FiSVXODV�GH����y����PJ�%,'��FiSVXODV������/DPLYXGLQD���7&��WDEOHWDV�
GH� ���PJ�%,'� ��� WDEOHWDV�� � �� � (IDYLUH]� FiSVXODV� GH� ����PJ� ����PJ��YH]� DO� GtD�� � ��
FiSVXODV������

�
�



(648(0$���
(VTXHPD� LQLFLDO� SDUD� PXMHUHV� HPEDUD]DGDV� R� HQ� FDVR� GH� LQWROHUDQFLDO� � DO� (IDYLUHQ]���
7DPELHQ� VH� SURSRQH� SDUD� PXMHUHV� VH[XDOPHQWH� DFWLYDV� HQ� HGDG� UHSURGXFWLYD� TXH� QR�
HVWpQ�XWLOL]DQGR�PpWRGRV�GH�SODQLILFDFLyQ�IDPLOLDU��
=LGRYXGLQD�$=7�� ���PJ� � �� /DPLYXGLQD��7&�� ���PJ� HQ� XQD� WDEOHWD� %,'� � ���
1HOIDQDYLU�WDEOHWDO�GH����PJ�����PJ�FDGD���KRUDV�����7RWDO�GH����±����WDEOHWDV�GLDULDV�
������
�
(648(0$���
7LHQH�EXHQRV�UHVXOWDGRV���3DUD�SDFLHQWHV�FRQ�IDOOD�YLUROyJLFD�DO�HVTXHPD���
(VWDYXGLQD��G�7��FiSVXODV�GH����y����PJ�%,'����FiSVXODV�����'LGDQRVLQD��GG,��WDEOHWDV�
GH�����PJ������PJ�%,'����1HOILQDYLU�WDEOHWDV�GH����PJ�����PJ�FDGD���KRUDV��7RWDO�
HQWUH����\����WDEOHWDV�DO�GtD������

�
(648(0$���
6H� XWLOL]D� FRPR� UHVFDWH� SDUD� ODV� SHUVRQDV� TXH� KDQ� PRVWUDGR� IDOOD� WHUDSpXWLFD� HQ� HO�
HVTXHPD����
(VWDYXGLQD��G�7�����D����PJ�%,'�����'LGDQRVLQD��GG,������PJ�WDEOHWDV������PJ�%,'���
���5LWRQDYLU�����PJ�WDEOHWDV�%,'�����,QILQDYLU�FiSVXODV�GH�����PJ������PJ�%,'���7RWDO�
GH����FRPSULPLGRV�DO�GtD������

�
$OJXQRV� GH� ORV� VtQWRPDV� VRQ� H[DQWHPD� \�R� DOHUJLD�� SHVDGLOODV�� YpUWLJR� DO� WRPDU�
(IDYLUHQ]���/D�QHXURSDWtD�SHULIpULFD�HV�OD�FRPSOLFDFLyQ�PiV�IUHFXHQWH�HQ�HO�WUDWDPLHQWR�
FRQ� (VWDYXGLQD�� � /RV� HIHFWRV� DGYHUVRV� GH� OD� 'LGDQRVLQD� VRQ� SDQFUHDWLWLV�� QHXURSDWtD�
SHULIpULFD� \� IDOOR� KHSiWLFR�� � (O� ,QGLQDYLU� SXHGH� SURGXFLU� /LWLDVLV� UHQDO� SRU� OR� TXH� VH�
UHFRPLHQGD�EHEHU�����OLWURV�GH�DJXD�DO�GtD�������

�
9$&81$6�
/D� E~VTXHGD� GH� XQD� YDFXQD� FRQWUD� HO� 6,'$� HV� REMHWR� SHUPDQHQWH� GH� LQYHVWLJDFLyQ�
FLHQWtILFD��
/RV�WLSRV�GH�YDFXQDV�FRQ�ORV�TXH�VH�FXHQWDQ�VRQ��

�� 9LUXV�PXHUWR��6H�XWLOL]D�HO�+,9�FRPSOHWR�R�GHVLQWHJUDGR�LQDFWLYDGR��DO�TXH�VH�
OH�KD�UHWLUDGR�HO�PDWHULDO�JHQpWLFR��



�� 3URWHtQDV�GH� OD� HQYROWXUD��(QYROWXUD�GHO� YLUXV�X�RWURV�DQWtJHQRV� HVWUXFWXUDOHV�
IDEULFDGRV�HQ� VHULH�SRU�FpOXODV� VRPHWLGDV� D� LQJHQLHUtD�JHQpWLFD�R� VLQWHWL]DGDV�
HQ�HO�ODERUDWRULR��

�� (Q� YLUXV� YHFWRU�� (O� JHQ� GH� OD� SURWHtQD� GH� OD� HQYROWXUD� LQVHUWDGR� HQ� HO� YLUXV�
YDFXQDO��HQ�DGHQRYLUXV�R�FDQDU\SR[��R�HQ�FpOXODV�LQIHFWDGDV�SRU�YLUXV�YHFWRUHV�
�����

�
0$1,)(67$&,21(6� '(� (1)(50('$'(6� 2325781,67$6� 0(125(6��
$62&,$'$6�$/�9,+��48(�$3$5(&(1�&21�0$<25�)5(&8(1&,$��
�
&DQGLGLDVLV�2UDO�
(V� OD� DIHFFLyQ� PiV� FRP~Q� GH� OD� SHUVRQDV� YLYLHQGR� FRQ� XQ� 9,+�� VH� FDUDFWHUL]D� SRU�
OHVLRQHV� EODQTXHFLQDV� FRQ� EDVH� HQURMHFLGD�� VRQ� LQGRORUDV� \� FXDQGR� WUDWDPRV� GH�
UHPRYHUODV�VDQJUDQ�IiFLOPHQWH��SXHGHQ�DSDUHFHU�HQ�FXDOTXLHU�VLWLR�GH� OD�PXFRVD�EXFDO�
�����
�
/HXFRSODVLD�3LORVD�
6RQ�OHVLRQHV�HQ�IRUPD�GH�SHTXHxDV�FROXPQDV�GH�FRORU�EODQTXHFLQR��TXH�VH�HQFXHQWUDQ�
HQ� HO� GRUVR� GH� OD� OHQJXD� R� HQ� VXV� ERUGHV�� QR� VRQ� GRORURVDV�� \� VROR� HV� SRVLEOH� VX�
GLDJQyVWLFR�FRQ�OD�YLVXDOL]DFLyQ������
�
+HUSHV�=RVWHU�
&DXVDGR� SRU� HO� YLUXV� GH� OD� YDULFHOD�� VH� FDUDFWHUL]D� SRU� OD� LQYDVLyQ� GH� YDULRV�
PXOWLGHUPDWRPDV�� FRQ� OD� SUHVHQFLD� GH� OHVLRQHV� YHVLFXORVDV� TXH� OXHJR� VH� XOFHUDQ���
7DPELpQ�VH�HQFXHQWUDQ�OHVLRQHV�FRVWURVDV��HQ�WRGRV�ORV�HVWDGLRV�VH�DFRPSDxDQ�GH�GRORU��
DUGRU�\�SUXULWR������
�
0$1,)(67$&,21(6� '(� (1)(50('$'(6� 2325781,67$6� 0$<25(6��
$62&,$'$6�$/�9,+��48(�&21�0$<25�)5(&8(1&,$�$3$5(&(1��
��
$3$5$72�5(63,5$725,2�
1HXPRQtD� SRU� � 3QHXPRF\VWLV� FDULQLL�� FDXVDGD� SRU� XQ� SURWR]RR�� DSDUHFH� VREUH� WRGR�
FXDQGR�KD\�XQ�FRQWHR�GH�&'��PHQRU�GH�����PP���VH�FDUDFWHUL]D�SRU�WRV�VHFD��ILHEUH�GH�
���JUDGRV�FHQWtJUDGRV�\�GLVQHD�TXH�VH�YD�LQFUHPHQWDQGR�VLQR�VH�WUDWD�UiSLGDPHQWH������



�
7XEHUFXORVLV� 3XOPRQDU�� � 0DQLIHVWDFLyQ� RSRUWXQLVWD� PD\RU� PiV� IUHFXHQWH� QH�
*XDWHPDOD�� VH� SUHVHQWD� HQ� LQGLYLGXRV� FRQ� LQPXQLGDG� UHODWLYDPHQWH� FRQVHUYDGD�� � 3DUD�
ODV�SHUVRQDV�FRQ�OD� LQPXQLGDG�GHVWUXLGD�� OD� WXEHUFXORVLV�SUHVHQWD�DGHPiV��VtQWRPDV�QR�
HVSHFtILFRV�FRPR�ILHEUH��SpUGLGD�GH�SHVR�\�IDWLJD�� �7DPELHQ�DSDUHFHQ�PDQLIHVWDFLRQHV�
H[WUD� SXOPRQDUHV� TXH� DIHFWDQ� OD� PpGXOD� yVHD�� QyGXORV� OLQIiWLFRV�� KtJDGR� \� VLVWHPD�
QHUYLRVR�FHQWUDO������
�
1HXPRQtD� %DFWHULDQD�� � (V� XQD� DIHFFLyQ� RSRUWXQLVWD� FDXVDGD� SRU� ORV�+DHPRSKLOLXV�
LQIOXHQ]DH� \� 6WUHSWRFRFFXV� SQHXPDQLH� VRQ� � ORV� PLFURRUJDQLVPRV� TXH� FRQ� PiV�
IUHFXHQFLD� VH� KDQ� DLVODGR�� FDXVDQGR� EDFWUHPLD�� SRU� OR� TXH� HV� LPSRUWDQWH� UHDOL]DU�
KHPRFXOWLYRV�HQ�SDFLHQWHV�9,+�SRVLWLYRV�FRQ�VtQWRPDV�UHVSLUDWRULRV������
�
6,67(0$�1(59,262�&(175$/��61&��
/D� VLQWRPDWRORJtD�PiV� IUHFXHQWH� HQ� HQIHUPHGDGHV� RSRUWXQLVWDV� GHO� 61&� VRQ�� FHIDOHD��
OHWDUJLD��FRQIXVLyQ��KHPLSDUHVWHVLD�\�KHPLSOHMtD�H�LQFOXVR�FRQYXOVLRQHV������
�
1HXURWR[RSODVPRVLV�� � ,QIHFFLyQ� GHO� 61&� TXH� FRQ� PD\RU� IUHFXHQFLD� RFXUUH� HQ� ORV�
SDFLHQWHV�� � &DXVDGD� SRU� XQ� SURWR]RR� OODPDGR� 7R[RSODVPD� JRQGLL�� HO� FXDO� SXHGH�
SHUPDQHFHU� HQ� HVWDGR� GH� ODWHQFLD� HQ� XQ� TXLVWH� GXUDQWH� ODUJRV� DxRV�� \� FRQ� OD�
LQPXQRGHILFLHQFLD�FRPLHQ]D�QXHYDPHQWH�D�GHVDUUROODUVH��LQIHFFLyQ�HQGyJHQD�������
�
&ULSWRFRVLV� FHUHEURPHQtQJHD�� (V� FDXVDGD� SRU� HO� KRQJR� &U\SWRFRFR� QHRIRUPDQV��
SXHGH� VHU� LJXDO� TXH� OD�7R[RSODVPRVLV� FHUHEUDO� GH� RULJHQ� HQGyJHQR�� WLHQH� XQ� VtQWRPD�
SDUWLFXODU� TXH� HV� OD� IRWRIRELD�� DGHPiV� GH� XQD� WUtDGD� FRPSXHVWD� SRU� ILHEUH�� FHIDOHD� \�
ULJLGH]�GH�QXFD������
�
5HWLQLWLV�SRU�&LWRPHJDORYLUXV�� �3UHVHQWD�WUDVWRUQRV�YLVXDOHV�FRPR�ORV�TXH�GHVFULEH�HO�
SDFLHQWH�DO�YHU�VRPEUDV�R�OD�LPSUHVLyQ�GH�YHU�SXQWRV�TXH�IORWDQ���(VWDV�PDQLIHVWDFLRQHV�
SXHGHQ�OOHYDU�OD�SpUGLGD�GH�YLVLyQ�VL�QR�VH�WUDWDQ�D�WLHPSR������
�
�
�



$3$5$72�',*(67,92�
�
&U\SWRVSRULGLDVLV�� &DXVD� GLDUUHDV� \� SXHGHQ� VHU� VHYHUDV� SURYRFDQGR� XQ� GHVEDODQFH�
KLGUROHFWUROtWLFR�LPSRUWDQWH��
&DQGLGLDVLV�HVRIiJLFD��OHVLRQHV�GH�KHUSHV�VLPSOH�\�XOFHUDV�DIWRVDV�FX\RV�VtQWRPDV�PiV�
IUHFXHQWHV�VRQ�OD�GLVIDJLD�R�GRORU�UHWURHVWHUQDO��
/DV� GLDUUHDV�� OD�PDOD� DEVRUFLyQ� \� OD� SpUGLGD� GH� SHVR� VRQ� FDXVDGDV�� OD�PD\RUtD� GH� ODV�
YHFHV�SRU�SURWR]RRV�R�EDFWHULDV��SHUR�HQ�RFDVLRQHV�QR�VH�HQFXHQWUD�QLQJ~Q�JHUPHQ������
�
&$1&(5�$62&,$'2�&21�(/�6,'$�
6DUFRPD�GH�.DSRVL�
3URFHVR� PDOLJQR� TXH� PiV� IUHFXHQWHPHQWH� VH� HQFXHQWUD� HQ� ORV� SDFLHQWHV� FRQ� 6,'$���
3XHGH�DIHFWDU�VLVWHPDV�RUJiQLFRV�SULQFLSDOHV��HV�JHQHUDOPHQWH�PXOWLFpQWULFR�\�SXHGH�VHU�
OD�FDXVD�SULPDULD�GH�PXHUWH�� �$SDUHFH�FRQ�PD\RU�IUHFXHQFLD�HQ�KRPEUH�KRPRVH[XDOHV�
LQIHFWDGRV�SRU�9,+�� �/D� � ORFDOL]DFLyQ�PiV� IUHFXHQWH� HV� HQ� OD� SLHO�� DXQTXH�HQ�PXFKRV�
FDVRV�HO�6DUFRPD�GH�.DSRVL�EXFDO�HV�OD�SULPHUD�\�~QLFD�ORFDOL]DFLyQ����������
�
/LQIRPDV�\�&iQFHU�GH�&HUYL]�
�
/(6,21(6�%8&$/(6�$62&,$'$6�$�/$�,1)(&&,Ï1�325�+,9�
�
0,&27,&$6�

��&DQGLGLDVLV��
6HXGRPHPEUDQRVD�
$WUyILFD�R�HULWHPDWRVD�
4XHLOLWLV�DQJXODU�
+LSHUSOiVLFD�

��+LVWRSODVPRVLV�
��&ULSWRFRFRVLV�
��*HRWULFRVLV�

�
%$&7(5,$1$6�

��*LQJLYLWLV�DWtSLFD�
��3HULRGRQWLJLV�DVRFLDGD�DO�+,9�



��(VWRPDWLWLV�QHFURVDQWH�
��&RPSOHMR�0DL�
��(VWRPDWLWLV�SRU�.OHEVLHOOD�

�
9,5$/(6�

��+HUSHV�VLPSOH�
��+HUSHV�]RVWHU�
��/HXFRSODVLD�YHOORVD�
��9HUUXJDV�
��+LSHUSODVLD�HSLWHOLDO�IRFDO�GH�+HFN�
��&RQGLORPD�DFXPLQDGR�

�
1(23/È6,&$6�

��6DUFRPD�GH�.DSRVL�
��/LQIRPD�QR�+RGJNLQ�
�&DUFLQRPD�(VSLQRFHOXODU�

�
275$6�$)(&&,21(6�

��8OFHUD�DIWRVD�UHFXUUHQWH�
��3~USXUD�WURPERFLWRSpQLFD�LGLRSiWLFD�
��;HURVWRPtD�
_��&UHFLPLHQWR�GH�OD�JOiQGXOD�VDOLYDO�
��4XHLOLWLV�H[IROLDWLYD�����

�
�
�
�
25,(17$&,Ï1�35(�358(%$�
(V� LPSRUWDQWH� OD� RULHQWDFLyQ� DQWHV� GH� OD� SUXHED� SRUTXH� HV� SUREDEOHPHQWH� XQ� SDVR�
LPSRUWDQWH�HQ�OD�YLGD�GH�XQD�SHUVRQD�\�HVWD�GHFLVLyQ�GHEH�VLHPSUH�HVWDU�DFRPSDxDGD�GH�
XQD�RULHQWDFLyQ�DQWHV�\�GHVSXpV�GH�OD�SUXHED��
/D�GHFLVLyQ�GH�KDFHUVH�OD�SUXHED�GHEH�VHU�GH�PDQHUD�LQIRUPDGD�\�FRPSUHQGLGD���
(O�FRQVHQWLPLHQWR�LQIRUPDGR�VLJQLILFD�HO�FRQRFLPLHQWR�GH�ODV�SRVLEOHV�LPSOLFDFLRQHV�GHO�
UHVXOWDGR�GH�OD�SUXHED�HQ�OD�YLGD�GH�OD�SHUVRQD�\�OD�SRVLELOLGDG�GH�WRPDU�OD�GHFLVLyQ�FRQ�



SOHQD� OLEHUWDG� \� UHVSRQVDELOLGDG�� � (Q� *XDWHPDOD� OD� OH\� H[LJH� XQ� FRQVHQWLPLHQWR�
LQIRUPDGR�H[SOtFLWR�DQWHV�TXH�OD�SUXHED�WHQJD�OXJDU���$GHPiV�ODV�SUXHEDV�GHEHQ�GH�VHU�
YROXQWDULDV�� � 6LHPSUH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� � GHEHQ� GH� VHU� UHFRQRFLGRV� \�
UHVSHWDGRV�� � /RV� TXH� UHDOL]DQ� ODV� SUXHEDV� GHEHQ� JDUDQWL]DU� DFWLYDPHQWH� ORV� GHUHFKRV�
SDUD� ORV�TXH� VH� HVWiQ�KDFLHQGR� OD�SUXHED�� �/D� FRQILGHQFLDOLGDG�GHEH� VHU� DVHJXUDGD� HQ�
FDGD�FDVR�������
�
25,(17$&,Ï1�3267�358(%$�
(V� OD�TXH� VH�EULQGD� DO� XVXDULR� FXDQGR� VH�KD� UHDOL]DGR� OD�SUXHED�GHO�9,+��\D� VHD�SDUD�
HQWUHJDU�HO�UHVXOWDGR�R�GH�VHJXLPLHQWR�D�OD�HQWUHJD��GHO�PLVPR��
6H�GHEH�HVWDEOHFHU�FODUDPHQWH�OD�GLIHUHQFLD�HQWUH�OR�TXH�VLJQLILFD�KDFHU�XQ�GLDJQyVWLFR�\�
HQWUHJDU�HO�UHVXOWDGR���<D�TXH�KDFHU�XQ�GLDJQyVWLFR�HV�HO�DFWR�PpGLFR�TXH�VH�UHDOL]D�SRU�
XQ�SURIHVLRQDO�GH�OD�PHGLFLQD�TXLHQ�OXHJR�GH�KDFHU�XQ�LQWHUURJDWRULR��UHDOL]D�XQ�H[DPHQ�
ItVLFR� \� DQDOL]D� ORV� UHVXOWDGRV� GH� H[iPHQHV� FRPSOHPHQWDULRV� GH� GLDJQyVWLFR� OOHJD� D�
GHILQLU� OD� HQIHUPHGDG� TXH� SDGHFH� HO� SDFLHQWH�� <� XQ� UHVXOWDGR� GH� ODERUDWRULR� HV� HO�
LQIRUPH� TXH� VH� JHQHUD� HQ� XQ� ODERUDWRULR� FOtQLFR�� OXHJR� GH� SURFHVDU� HVSHFLPHQHV� R�
PXHVWUDV�GH�XQ�SDFLHQWH������
/D� RULHQWDFLyQ� SRVW� SUXHED� RIUHFH� RSRUWXQLGDGHV� VLJQLILFDWLYDV� SDUD� SURPRYHU� OD�
DGRSFLyQ�GH�FRPSRUWDPLHQWR�GH�EDMR�ULHVJR�\�DO�PLVPR�WLHPSR�EULQGD�DSR\R�HPRFLRQDO�
D�ODV�SHUVRQDV�LQIHFWDGDV�FRQ�HO�9,+������
�
5(68/7$'26�'(�358(%$6�
$FWXDOPHQWH�HQ�*XDWHPDOD��OD�QRUPDWLYD�HVWDEOHFH�OD�SRVLWLYLGDG�DO�9,+�FXDQGR�OXHJR�
GH�HIHFWXDGDV�GRV�SUXHEDV�GH�(/,6$�R�DJOXWLQDFLyQ��HO�UHVXOWDGR�HV�SRVLWLYR�HQ�ODV�GRV�
�����
'LVWLQWRV�HVWXGLRV�SURSRQHQ�HO�XVR�GH�FRPELQDFLRQHV�GH�(/,6$�\�R�GH�SUXHEDV�UiSLGDV�
\�VHQFLOOD��LQPXQRGRW���SUXHEDV��GH��DJOXWLQDFLyQ����FRQ��UHVXOWDGRV���FRQILDEOHV��D��XQ��
FRVWR��PX\��LQIHULRU��TXH��OD�
FRPELQDFLyQ�(OLVD�:HVWHUQ�%ORW���3RU�OR�WDQWR��OD�206�KD�UHFRPHQGDGR�TXH�ORV�SDtVHV�
HVWXGLHQ�OD�SRVLELOLGDG�GH�DSOLFDU�HVWUDWHJLDV�SDUD�SHVTXLVDU�DQWLFXHUSRV�FRQWUD�HO�9,+�HQ�
ODV� TXH� VH� HPSOHHQ� OD� SUXHED� GH� (/,6$� \� R� UiSLGDV� HQ� OXJDU� GH� ODV� FRPELQDFLyQ�
(/,6$�:%������
�
�



�� 5(68/7$'2�1(*$7,92�
6H�FRQVLGHUD�XQ�UHVXOWDGR�QHJDWLYR�HQ�WUHV�VLWXDFLRQHV��

��� &XDQGR�D�XQ�VXHUR�DO�TXH�VH�OH�KD�UHDOL]DGR�XQD�SUXHED�SDUD�GHWHFFLyQ�GH�
DQWLFXHUSRV� 9,+� HO� UHVXOWDGR� HV� UHSRUWDGR� FRPR� QHJDWLYR�� HV� GHFLU� OD�
SUXHED�QR�KD�GHWHFWDGR�OD�SUHVHQFLD�GH�DQWLFXHUSRV�DO�9,+��

��� &XDQGR� OXHJR� GH� UHDOL]DU� XQD� SULPHUD� SUXHED� GH� 9,+� HO� UHVXOWDGR� HV�
SRVLWLYR�� SHUR� DO� UHDOL]DU� XQD� VHJXQGD� SUXHED� HO� UHVXOWDGR� HV� QHJDWLYR���
/DV�SUXHEDV�UHDOL]DGDV�GHEHQ�VHU�GH�GLVWLQWR�SULQFLSLR�ELRTXtPLFR��

��� &XDQGR� HQ� DOJXQDV� RFDVLRQHV� VH� FRQVLGHUD� QHFHVDULR� UHDOL]DU� �� SUXHEDV�
GH�ODV�FXDOHV�OD�SULPHUD�HV�GH�UHVXOWDGR�SRVLWLYR��OD�VHJXQGD�QHJDWLYR�\�OD�
WHUFHUD�QHJDWLYR��

�
(VWH� UHVXOWDGR�SXHGH�VLJQLILFDU�TXH� OD�SHUVRQD�QR� WLHQH�DQWLFXHUSRV�SRUTXH�QR�KD�VLGR�
H[SXHVWD�DO�9,+��R�OD�FDQWLGDG�GH�DQWLFXHUSRV�TXH�WLHQH�DO�PRPHQWR�GH�OD�SUXHED�QR�HV�
VXILFLHQWH�SDUD�VHU�GHWHFWDGD��
6H�SXHGHQ�GDU� IDOVRV�QHJDWLYRV�FXDQGR�VH� LGHQWLILFDQ�SRVLEOHV�HUURUHV�HQ� OD� WpFQLFD�GH�
ODERUDWRULR�� FXDQGR� VH� VRVSHFKD� TXH� HO� SDFLHQWH� HVWi� HQ� HO� SHUtRGR� GH� YHQWDQD�
LQPXQROyJLFD� R� FXDQGR� VH� WLHQH� GLDJQyVWLFR� SUHYLR� GH� +LSRJDPDJOREXOLQHPLDV� R�
DJDPDJOREXOLQHPLDV��VL�VH�GD�OR�DQWHULRU�HO�SDFLHQWH�GHEH�VHU�UHIHULGR�DO�PpGLFR�SDUD�VX�
HVWXGLR������
�

�� 5(68/7$'2�326,7,92�
6H�FRQVLGHUD�XQ�UHVXOWDGR�SRVLWLYR�FXDQGR��

��� �/XHJR�GH�UHDOL]DU�XQD�SULPHUD�SUXHED�GH�9,+�HO�UHVXOWDGR�HV�SRVLWLYR��\�SRU�HOOR�
HV� QHFHVDULR� HIHFWXDU� XQD� VHJXQGD� SUXHED�� FX\R� UHVXOWDGR� WDPELpQ� HV� SRVLWLYR���
/D� VHJXQGD� SUXHED� HV� OD� FRQILUPDWRULD�� � 3RU� HOOR�� HQ� HVWDV� FLUFXQVWDQFLDV� OD�
SUXHED�VH�FRQRFH�FRPR�FRQILUPDWRULD�SRVLWLYD��/DV�SUXHEDV�UHDOL]DGDV�GHEHQ�GH�
VHU�GH�GLVWLQWR�SULQFLSLR�ELRTXtPLFR��

��� &XDQGR�HQ�DOJXQDV�RFDVLRQHV�VH�FRQVLGHUD�QHFHVDULR�UHDOL]DU�WUHV�SUXHEDV��GH�ODV�
FXDOHV�OD�SULPHUD�HV�GH�UHVXOWDGR�SRVLWLYR��OD�VHJXQGD�HV�GH�UHVXOWDGR�QHJDWLYR�\�
OD�WHUFHUD�HV�GH�UHVXOWDGR�SRVLWLYR������

�
�



/D�RULHQWDFLyQ�GHVSXpV�GH�XQ�UHVXOWDGR�SRVLWLYR�HV�XQD�GH�ODV� WDUHDV�PiV�GLItFLOHV�� �/D�
RULHQWDFLyQ�GHEH�EULQGDU�DSR\R��SHUR�QR�SXHGH�LPSHGLU�TXH�ODV�SHUVRQDV�H[SHULPHQWHQ��
HQ� RFDVLRQHV� LGHDV� VXLFLGDV� X� RWUDV� VHQVDFLRQHV� TXH� YDQ� GHVGH� OD� QHJDFLyQ�� DSDWtD��
WHPRU��LUD��KDVWD�OD�GHSUHVLyQ�\�OD�FXOSD������
�
6H�GHEH�GH�HQWUHJDU�HO�UHVXOWDGR�GH�OD�SUXHED�GLUHFWDPHQWH�DO�XVXDULR��EULQGDUOH�DSR\R�\�
DFRPSDxDPLHQWR� HPRFLRQDO� \� SUiFWLFR� FRQWLQXR�� SHUPLWLHQGR� OD� DVLPLODFLyQ� GH� OD�
QRWLFLD�\�HO�DMXVWH�R�DFHSWDFLyQ�D�VX�VLWXDFLyQ������
6H� OH� GHEH�GH�KDFHU� UHIOH[LRQDU� VREUH� ODV� LPSOLFDFLRQHV�GH� OD� SUXHED� VHURSRVLWLYD� FRQ�
UHODFLyQ�D�VX�SDUHMD�R�SDUHMDV�VH[XDOHV��SUiFWLFDV�VH[XDOHV��LPSDFWR�IDPLOLDU��HPEDUD]R�X�
RWURV��
�6H� OH� GHEH� UHIRU]DU� OD� UHVSRQVDELOLGDG� FRQ� VX� VDOXG�� VX� YLGD� \� OD� VRFLHGDG�� EULQGDUOH�
LQIRUPDFLyQ� VREUH� FRPR� DODUJDU� HO� SHUtRGR� DVLQWRPiWLFR� \� FRPR� KDFHUOH� IUHQWH� D� OD�
LQIHFFLRQHV�RSRUWXQLVWDV��WDPELpQ�FRPR�UHGXFLU�HO�ULHVJR�GH�WUDQVPLVLyQ�GH�OD�LQIHFFLyQ�
D�RWURV�\�GH�UHLQIHFWDUVH������
�
7DPELpQ� VH� OH�GHEH�GH�RULHQWDU� VREUH� OD� UHG�GH� VHUYLFLRV�GH�DWHQFLyQ�GLVSRQLEOHV�SDUD�
HVWD� VLWXDFLyQ� GHQWUR� GHO� VLVWHPD� GH� VDOXG� H� LGHQWLILFDU� RWUR� WLSR� GH� DSR\R� TXH� SXHGD�
D\XGDU�\D�VHD�RULHQWDFLyQ�HVSLULWXDO��JUXSRV�GH�DXWRD\XGD��HWF�����
�
/DV�HWDSDV�SDUD�OD�RULHQWDFLyQ�SRVW�SUXHED�FRQ�XQ�UHVXOWDGR�SRVLWLYR��

��� (WDSD�LQLFLDO�R�LQFRUSRUDFLyQ�GH�OD�QRWLFLD�
��� &RPSRUWDPLHQWR�GHO�RULHQWDGRU�
��� (WDSD�PHGLD�R�GH�DFFLyQ�
��� (WDSD�GH�DFRPSDxDPLHQWR�����

�
6H�SXHGH�GDU�HO�FDVR�HQ�TXH�VH�JHQHUHQ�IDOVRV�UHVXOWDGRV�SRVLWLYRV��D�SHVDU�GH�QR�H[LVWLU�
DQWLFXHUSRV�HQ�OD�VDQJUH�GHO�SDFLHQWH�SRU��

�� &XDQGR�LGHQWLILFD�SRVLEOHV�HUURUHV�HQ�OD�WpFQLFD�GH�ODERUDWRULR�
�� &XDQGR� VH� VRVSHFKD� TXH� HO� SDFLHQWH� SUHVHQWD� XQD� HQIHUPHGDG�

DXWRLQPXQH�R�\D�WLHQH�HVWH�GLDJQyVWLFR�FRQ�DQWHULRULGDG�
�� &XDQGR�SUHVHQWD�XQ�FXDGUR�FOtQLFR�GH�SDOXGLVPR�
�� (Q�FDVRV�GH�PXMHUHV�FRQ�DQWHFHGHQWHV�GH�PXOWLSDULGDG���������
�



6L� VH� LGHQWLILFDQ� DOJXQDV� GH� ODV� VLWXDFLRQHV� DQWHULRUHV� HO� SDFLHQWH� GHEH� VHU� UHIHULGR� DO�
PHGLFR�SDUD�VX�HVWXGLR��
6H�OR�GHEH�UHIRU]DU�D�ODV�SHUVRQDV�FRPR�YLYLU�FRQ�HO�9,+�ORV�VLJXLHQWHV�DVSHFWRV��

�� 1XWULFLyQ�\�DOLPHQWDFLyQ�
�� (YLWDU�DOFRKRO�\�GURJDV�
�� (MHUFLFLR�ItVLFR�\�HO�GHVFDQVR�
�� +LJLHQH�SHUVRQDO�\�DGHFXDGD�SUHSDUDFLyQ�GH�DOLPHQWRV�
�� 9LGD�VH[XDO�VHJXUD�
�� $QDOL]DU�ODV�SRVLELOLGDGHV�GH�HPEDUD]R�
�� &RQVHUYDU�\�UHDOL]DU�XQ�SUR\HFWR�GH�YLGD������

�
�
75$160,6,Ï1�2&83$&,21$/�'(/�9,+�
�
/RV� SURIHVLRQDOHV� HQ� HO� DUWH� GH� FXUDU� HVWiQ� HQ� FRQWDFWR� FRQ� VDQJUH� \� RWURV� OtTXLGRV�
FRUSRUDOHV��SRU�OR�TXH�HVWiQ�H[SXHVWRV�D�OD�LQIHFFLyQ�SRU�+,9��
7RGRV�ORV�HVWXGLRV�OOHYDQ�D�OD�FRQFOXVLyQ�GH�TXH�HO�ULHVJR�HV�EDMR�SHUR�QR�LPSRVLEOH���(Q�
JHQHUDO��ODV�YtDV�GH�LQRFXODFLyQ�VRQ�D�WUDYpV�GH�KHULGDV�R�SLQFKD]RV�HQ�SLHO�\�PXFRVDV��
FRQWDFWRV�FXWiQHR�PXFRVR�FRQ�VDQJUH�R�OtTXLGRV�FRQWDPLQDGRV������
�
(O�YROXPHQ�GH�PDWHULDO�LQRFXODGR��OD�FDQWLGDG�GH�YLUXV�H[LVWHQWH�HQ�HVH�PDWHULDO��VL�HVWi�
OLEUH�R�DVRFLDGR�D�FpOXODV��OD�SURIXQGLGDG�GH�OD�LQRFXODFLyQ��OD�GXUDFLyQ�SURORQJDGD�GHO�
FRQWDFWR� FRQ� ORV� OtTXLGRV�\� OD�HWDSD� HYROXWLYD�TXH�HVWi� FXUVDQGR�HO� SDFLHQWH� LQIHFWDGR�
VRQ�IDFWRUHV�TXH�SDUHFHQ�LQIOXLU�VREUH�OD�WUDQVPLVLyQ�GH�OD�HQIHUPHGDG���/D�VDQJUH�HV�HO�
HOHPHQWR�IXQGDPHQWDO�HQ�OD�WUDQVPLVLyQ�GHO�9,+��������
�
�
�
�
�
�
�
�



2%-(7,926�
�

2%-(7,92�*(1(5$/�
�
'HWHUPLQDU�FXDQWDV�SHUVRQDV�VRQ�9,+�SRVLWLYDV��\�HO�JUDGR�GH�FRQRFLPLHQWR�DFHUFD�GHO�
9,+� \� ODV� SUXHEDV� GLDJQyVWLFDV� GHO� 6,'$�� XQD�PXHVWUD� GH� SDFLHQWHV�� � HVWXGLDQWHV� GH�
FXDUWR�� TXLQWR� DxR�� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� \� RGRQWyORJRV� SURIHVRUHV� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�DxR�
�������
�
�

2%-(7,926�(63(&,),&26��
�
(VWDEOHFHU� HO� Q~PHUR� GH� SDFLHQWHV� TXH� VHDQ� VHURSRVLWLYRV� GH�9,+� HQ� XQD�PXHVWUD� GH�
FLQFXHQWD� SDFLHQWHV� WUDWDGRV� HQ� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��
�
(VWDEOHFHU� HO� Q~PHUR� GH� HVWXGLDQWHV� GH� FXDUWR�� TXLQWR� DxR�� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV� TXH� VHDQ� VHURSRVLWLYRV� GH� 9,+� HQ� XQD� PXHVWUD� GH� FLQFXHQWD� RGRQWyORJRV�
SUDFWLFDQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��
�
(VWDEOHFHU� HO� Q~PHUR�GH�RGRQWyORJRV�GRFHQWHV�TXH� VHDQ� VHURSRVLWLYRV�GH�9,+�HQ�XQD�
PXHVWUD� GH� GLH]� RGRQWyORJRV� SURIHVRUHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
(YDOXDU� HO� FRQRFLPLHQWR� TXH� WLHQHQ� ORV� SDFLHQWHV�� HVWXGLDQWHV�GH� FXDUWR�� TXLQWR� DxR�\�
SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��RGRQWyORJRV�GRFHQWHV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�
GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� DFHUFD� GHO� YLUXV� 9,+� \� ODV� SUXHEDV�
GLDJQyVWLFDV�GHO�6,'$��
�
�
�
�



�
�
�

9$5,$%/(6�'(/�(678',2�
�
��,QGHSHQGLHQWHV�

6HURSRVLWLYLGDG� SDUD� HO� YLUXV�9,+�� 3HUVRQD� TXH� HVWD� LQIHFWDGR� FRQ� HO� YLUXV� GH�
,QPXQRGHILFLHQFLD� +XPDQD�� (Q� OD� SUXHED� UHDOL]DGD� SDUD� HO� HVWXGLR� OD� WLUD� VH�
FRORUHDED�GH�URMR��
�
6HURQHJDWLYLGDG�SDUD�HO�YLUXV�9,+��3HUVRQD�TXH�QR�HVWD�LQIHFWDGD�FRQ�HO�9LUXV�GH�
,QPXQRGHILFLHQFLD�+XPDQD���(Q�OD�SUXHED�UHDOL]DGD�SDUD�HO�HVWXGLR�OD�WLUD�QR�VH�
FRORUHDED��
�
(GXFDFLyQ� VREUH� HO� WHPD��&RQRFLPLHQWRV� DFHUFD� GH�9,+�6,'$� TXH� OD� SHUVRQD�
SRVHH���5HVSXHVWDV�FRUUHFWDV�HQ�ORV�FXHVWLRQDULRV�SURSRUFLRQDGRV��

�
��'HSHQGLHQWHV�

(GDG�� $xRV� GH� YLGD�� HQ� HO� PRPHQWR� GH� UHDOL]DU� HO� HVWXGLR�� � ,QIRUPDFLyQ�
SURSRUFLRQDGD�SRU�HO�HQFXHVWDGR��
(VWDGR�&LYLO��6L�OD�SHUVRQD�VH�HQFXHQWUD�VROWHUD��FDVDGD��XQLGD��YLXGD��GLYRUFLDGD���
,QIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�HQFXHVWDGR��
�
6H[R�� $VSHFWR� ItVLFR� GH� ORV� SDFLHQWHV�� � ,QIRUPDFLyQ� SURSRUFLRQDGD� SRU� HO�
HQFXHVWDGR��
�
2FXSDFLyQ��$FWLYLGDG�D�OD�TXH�VH�GHGLFD�OD�SHUVRQD��,QIRUPDFLyQ�SURSRUFLRQDGD�
SRU�HO�HQFXHVWDGR��
�
(VFRODULGDG��1LYHO�HGXFDWLYR�TXH�SRVHH� OD�SHUVRQD�� ,QIRUPDFLyQ�SURSRUFLRQDGD�
SRU�HO�HQFXHVWDGR��
�
�
�



0$7(5,$/(6�<�0(72'26�
�

32%/$&,Ï1���
/D�SREODFLyQ�GH�HVWXGLR�HVWXYR�LQWHJUDGD�SRU�ORV�SDFLHQWHV�GH�DPERV�VH[RV�TXH�UHFLEHQ�
DWHQFLyQ� RGRQWROyJLFD� HQ� ODV� FOtQLFDV� LQWUD� PXUDOHV�� HVWXGLDQWHV� GH� FXDUWR�� TXLQWR� \�
SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��RGRQWyORJRV�GRFHQWHV�TXH�GDQ� LQVWUXFWRUtD�FOtQLFD�HQ�
OD�)DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV� GH�*XDWHPDOD� HQ� HO� DxR�
������
�
�
08(675$��
'HELGR�D�OD�FDQWLGDG�GH�SDFLHQWHV�DWHQGLGRV�HQ�ODV�FOtQLFDV�LQWUD�PXUDOHV��HVWXGLDQWHV�GH�
FXDUWR�� TXLQWR� \� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� \� RGRQWyORJRV� � GRFHQWHV� TXH� GDQ�
LQVWUXFWRUtD�FOtQLFD�HQ� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�� VH� LQFOX\R� XQ� WRWDO� GH� ���� SHUVRQDV� HQ� OD� PXHVWUD� GLVWULEXLGRV� DVt�� ���
SDFLHQWHV� LQWHJUDOHV�� ��� HVWXGLDQWHV� GH� FXDUWR�� TXLQWR� DxR� \� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV�\����RGRQWyORJRV�GRFHQWHV�TXH�GHQ�LQVWUXFWRUtD�FOtQLFD��(O�WLSR�GH�PXHVWUHR�TXH�
VH�XWLOL]y�SDUD�GHWHUPLQDU�HO�WDPDxR�GH�OD�PXHVWUD�IXH�QR�SUREDELOtVWLFR��HVSHFtILFDPHQWH�
SRU�FRQYHQLHQFLD����
�
�

&ULWHULRV�GH�,QFOXVLyQ�
�

�� (VWXGLDQWHV� LQVFULWRV� HQ� HO� FLFOR� ����� HQ� OD� )DFXOWDG� GH� 2GRQWRORJLD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��TXH�FXUVHQ�ORV�DxRV�GH�FXDUWR��TXLQWR��
DVt�FRPR�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��

�
�� 2GRQWyORJRV� GRFHQWHV� TXH� GDQ� LQVWUXFWRUtD� FOtQLFD�� HQ� OD� )DFXOWDG� GH�

2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������
�

�� 3DFLHQWHV�LQWHJUDOHV�DFWLYRV�TXH�DVLVWHQ�D�ODV�FOtQLFDV�LQWUDPXUDOHV�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�FLFOR�
������

�



&ULWHULRV�GH�([FOXVLyQ�
�
�� (VWXGLDQWHV� LQVFULWRV� HQ� HO� FLFOR� ����� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�

8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� TXH� FXUVHQ� ORV� DxRV� GH� SULPHUR��
VHJXQGR�\�WHUFHUR��

�
�� 2GRQWyORJRV� GRFHQWHV� TXH� QR� GHQ� LQVWUXFWRUtD� FOtQLFD� HQ� OD� )DFXOWDG� GH�

2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�

�� 3DFLHQWHV� LQWHJUDOHV� LQDFWLYRV�� SDFLHQWHV� HPEDUD]DGDV�� SDFLHQWHV� JHULiWULFRV� \�
SDFLHQWHV�GHO�iUHD�GH�2GRQWRSHGLDWUtD�TXH�DVLVWHQ�D�ODV�FOtQLFDV�LQWUDPXUDOHV�GH�
OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
�� 3HUVRQDV�TXH�QR�TXLHUHQ�SDUWLFLSDU�HQ�HO�HVWXGLR��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



352&(',0,(172�
���,1)250$7,92��
6LJXLHQGR�ORV�OLQHDPLHQWRV�GH�ORV�'HUHFKRV�+XPDQRV�HQ�HO�&yGLJR�GH�6DOXG�HQ�%LRpWLFD�
HQ� LQYHVWLJDFLyQ�HQ�6DOXG��VH� OHV�H[SOLFy�D� ODV�SHUVRQDV�TXH�FRQIRUPDQ�OD�PXHVWUD�GHO�
HVWXGLR�HQ�TXH�FRQVLVWH�HO�HVWXGLR��ORV�SURFHGLPLHQWRV��ODV�SUXHEDV�\�WRGR�OR�UHODFLRQDGR�
FRQ� ODV� LPSOLFDFLRQHV� pWLFDV� � GH� DFXHUGR� DO� WUDWDGR� GH� +HOVLQNL� GHO� PLVPR� FRPR� OR�
IXHURQ��ORV�UHVXOWDGRV�GH�ODV�SUXHEDV���
$� ODV� SHUVRQDV� TXH� DFHSWDURQ� \� PDQLIHVWDURQ� VX� FRQVHQWLPLHQWR� LQIRUPDGR� \�
FRPSUHQGLGR�VH�OHV�JDUDQWL]y��TXH�OD�FRQILGHQFLDOLGDG�GH�ORV�UHVXOWDGRV�HV�DEVROXWD��
�
(Q� FDVR� GH� TXH� VH� REWXYLHUD� XQ� UHVXOWDGR� GH� VHURSRVLWLYLGDG� VH� UHDOL]DUtD� OD� SUXHED�
FRQILUPDWRULD� GH�:HVWHUQ� %ORW� \� VL� HV� XQ� FDVR� \D� GH� VHURSRVLWLYLGDG� FRPSUREDGD� VH�
UHIHULUi�D�OD�&RPLVLyQ�1DFLRQDO�SDUD�3UHYHQFLyQ�\�&RQWURO�GHO�6,'$��LQVWLWXFLyQ�TXH�
EULQGD� VHJXLPLHQWR� FOtQLFR� \� SVLFROyJLFR�� DVt� FRPR� DSR\R� HPRFLRQDO� SRU� SHUVRQDV�
FDSDFLWDGDV�� D� HVWDV� SHUVRQDV� VH� OHV� LQIRUPDUD� GH� IRUPD� SHUVRQDO�� RIUHFLpQGROHV�
HGXFDFLyQ�VREUH�HO�WHPD��
�
���720$�'(�08(675$6�
�
����(Q�HO� ODERUDWRULR� FOtQLFR�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV� GH� *XDWHPDOD� D� ODV� SHUVRQDV� TXH� VRQ� SDUWH� GH� OD� PXHVWUD� VH� OHV� FLWy� SDUD�
VRPHWHUVH�D�OD�SUXHED�GH�GHWHFFLyQ�GHO�YLUXV�9,+��
�3DUD�HO�SURFHGLPLHQWR�VH�XWLOL]DURQ�MHULQJDV�GHVFDUWDEOHV�GH���PO�\�DJXMDV�GHVFDUWDEOHV�
���[��*�

�
0DWHULDOHV�H�LQVXPRV�SDUD�HO�SURFHGLPLHQWR��

��� /LJDGXUD�
��� $OJRGyQ�DOFRKRO�DO�����
��� 'HSyVLWRV�SDUD�GHVFDUWH�GH�DJXMDV�
��� )UDVFRV�GH�ERFD�DQFKD�FRQ�VROXFLyQ�GH�KLSRFORULWR�GH�VRGLR�DO������
��� 3LSHWDV�SDVWHXU�
��� %XOERV�SDUD�SLSHWDV�SDVWHXU�
��� *UDGLOOD�
��� *XDQWHV�



��� 0DVFDULOOD�
����&DMD�GH�GXURSRU�
����(WLTXHWDV�
����0DUFDGRU�LQGHOHEOH�
����&XDGHUQR�GH�UHJLVWUR�

�
(TXLSR��

��� +LHOHUDV�
��� &HQWUtIXJD�
��� &RQJHODGRU������JUDGRV�FHQWtJUDGRV����

�
&ROHFFLyQ�GH�PXHVWUDV��

��� $GKHULUVH�D�ODV�SUHFDXFLRQHV�HVWiQGDU�FXDQGR�VH�PDQHMD�PXHVWUDV�GH�VDQJUH��
��� 8WLOL]DU�HTXLSR�HVWpULO�\�WpFQLFD�VpSWLFD�SDUD�FROHFWDU�PXHVWUDV�
��� &ROHFWDU�XQD�DGHFXDGD�FDQWLGDG�GH�PXHVWUD�TXH�SHUPLWD�FRPSOHWDU�ORV�DQiOLVLV�
��� &ROHFWDU�XQD�PXHVWUD�HQ�HO�WXER�DSURSLDGR�
��� $VHJXUDU�ODV�WDSDV�FRQ�FLQWD�DGKHVLYD�SDUD�SUHYHQLU�SpUGLGD�GXUDQWH�HO�WUDQVSRUWH�

�
(WLTXHWDGR�GH�OD�PXHVWUD�

��� 7RGDV�ODV�PXHVWUDV�GHEHQ�VHU�FODUDPHQWH�LGHQWLILFDGDV�FRQ��
D�� ,QLFLDOHV�GHO�SDFLHQWH�\�R�Q~PHUR�GH�LGHQWLILFDFLyQ�
E�� )HFKD�\�KRUD�GH�FROHFFLyQ�GH�OD�PXHVWUD�

��� 7RGDV�ODV�PXHVWUDV�GHEHUiQ�VHU�DFRPSDxDGDV�SRU�XQD�IRUPD�GH�VROLFLWXG�
�
2%7(1&,Ï1�'(�/$�08(675$��
�
� 6H�REWXYR�OD�PXHVWUD�PHGLDQWH�HO�HPSOHR�GH�MHULQJD�GHVFDUWDEOH��
� ��
352&(',0,(172��

��� 6H�SUHSDUy�WRGR�HO�PDWHULDO�TXHVH�QHFHVLWDUtD�SDUD�OD�REWHQFLyQ�GH�OD�PXHVWUD�
��� 6H�SURFHGLy�D�ODYDUQRV�ODV�PDQRV�SUHYLDPHQWH�\�FRORFDUQRV�ORV��JXDQWHV�

�
�



��� 6HQWDPRV�D� HO� � SDFLHQWH� HQ�SRVLFLyQ�\� HQ�XQ� � OXJDU� FyPRGR�GH�PDQHUD�TXH�HO�
EUD]R��OH�TXHGDUD�SDUDOHOR��D�OD�PHVD�GH�WUDEDMR�GRQGH�VH�UHDOL]y�OD�H[WUDFFLyQ�

��� (O� EUD]R� VREUH� OD� PHVD� FRQ� OD� SDOPD� GH� OD� PDQR� KDFLD� DUULED�� VH� FRORFR� OD�
OLJDGXUD�HQ�HO�EUD]R�

��� 6H�REVHUYDURQ��ODV�YHQDV�GHO�DQWHEUD]R�D�QLYHO�GHO�SOLHJXH�GHO�FRGR�R�FXDOTXLHU�
YHQD�VREUHVDOLHQWH�

��� 6H�OLPSLR�SUHYLDPHQWH�OD�]RQD�GH�SXQFLyQ�FRQ�DOJRGyQ�HPEHELGR�HQ�DOFRKRO�
��� 6H�H[WUDMy�DSUR[LPDGDPHQWH��FF�GH�VDQJUH�DO�SDFLHQWH���
��� $SOLFDPRV��XQD�SLH]D�VHFD�GH�DOJRGyQ�VREUH�OD�SDUWH�GRQGH�VH�HQFXHQWUD�RFXOWD�

OD�SXQWD�GH�OD�DJXMD��
��� 6H�H[WUDMR�OD�DJXMD�FRQ�PRYLPLHQWR�UiSLGR�SRU�GHEDMR�GH�OD�SLH]D�GH�DOJRGyQ�
����6H�UHWLUy�OD�OLJDGXUD�GHO�EUD]R�GHO�SDFLHQWH�
����6H�TXLWy��OD�DJXMD�GH�OD�MHULQJD�\�VH�FRORFy��HQ�XQ�UHFLSLHQWH�GH�GHVFDUWH�
����$EULPRV��XQ�WXER�HVWpULO�VLQ�DQWLFRDJXODQWH�\�GHVOL]DPRV��VXDYHPHQWH�HO�pPEROR�

GH� OD� MHULQJD� SDUD� GHMDU� FDHU� OD� PXHVWUD� GH� VDQJUH� SRU� ODV� SDUHGHV� GHO� WXER��
HYLWDQGR�HVWH�PRGR�OD�KHPyOLVLV�SRU�JROSH�TXH��KXELHUD�SHUMXGLFDGR��OD�FDOLGDG�
GHO�VXHUR��VH��WDSDURQ��UiSLGDPHQWH�ORV�WXERV�SDUD�QR�FRQWDPLQDU�OD�PXHVWUD�

����5RWXODPRV��HO�WXER�FRQ�OD�VDQJUH�FRQ�HO�FyGLJR�GHO�SDFLHQWH��IHFKD�GH�WRPD�GH�OD�
PXHVWUD�VHUYLFLR�UHVSRQVDEOH�\�SURFHGHQFLD�

����&RORFDPRV� � HO� WXER� HQ� SRVLFLyQ� OHYHPHQWH� LQFOLQDGD�� �GH� HVD� PDQHUD� OD�
VXSHUILFLH�GHO�FRiJXOR�HV�PD\RU�\�DXPHQWDUtD�OD�FDQWLGDG�GH�VXHUR���

����'HMDPRV��UHSRVDU�OD�PXHVWUD�SRU����D����PLQXWRV�
�
�

352&(',0,(172�3$5$�/$�6(3$5$&,Ï1�'(/�68(52�
6H�VHSDUy�HO�VXHUR�SRU�FHQWULIXJDFLyQ�
�
3$5$�()(&78$5�(/�(19,2�'(�/$6�08(675$6�'(�3/$60$�<�6$1*5(�
&203/(7$�6(�'(%(1�6(*8,5�/26�6,*8,(17(6�3$626��
�

D�� $VHJXUDU� TXH� WRGDV� ODV� PXHVWUDV� HVWpQ� DGHFXDGDPHQWH� FHUUDGDV� \�
URWXODGDV�� � $VHJXUDU� HO� FLHUUH� GH� ODV� PXHVWUDV� GH� DPELHQWH� FRQ� SDSHO�
SDUDILQDGR��

�



E�� &RORFDU�ORV�YLDOHV�URWXODGRV�DSURSLDGDPHQWH�FRQ�ODV�PXHVWUDV�GH�SODVPD�
HQ� XQD� EROVD� SOiVWLFD� \� OXHJR� DFRQGLFLRQDUORV� HQ� XQ� FRQWHQHGRU�
VHFXQGDULR��� � IUDVFR�JUDQGH�GH�SOiVWLFR�FRQ�WDSDGHUD�GH�URVFD��� URGHDGR�
FRQ�KLHOR��EDWHUtDV��FXERV�GH�KLHOR�R�KLHOR�VHFR���

F�� (O�UHFLSLHQWH�VHFXQGDULR�GHEH�VHU�FRORFDGR�HQ�XQD�FDMD�GH�GXURSRU�X�RWUR�
PDWHULDO�TXH�FRQVHUYH�OD�WHPSHUDWXUD�EDMD�

G�� 6H�GHEH�DGMXQWDU�OD�IRUPD�GH�VROLFLWXG�GHQWUR�GH�XQD�EROVD�SOiVWLFD�
�
&216(59$&,Ï1�

��� /RV�VXHURV�SXHGHQ�FRQVHUYDUVH�SRU�SHULRGRV�FRUWRV�GH�WLHPSR��QR�PiV�GH���
GtDV��GH���D���JUDGRV�FHQWtJUDGRV�\�VH�DOPDFHQDQ�D�±���JUDGRV�FHQWtJUDGRV�
SRU�WLHPSR�LQGHILQLGR���(Q�FDVR�GH�QR�FRQWDU�FRQ�UHIULJHUDGRV�R�FRQJHODGRU��
ORV� WHUPRV� FRQ� EORTXH� UHIULJHUDQWHV� �WHPSHUDWXUD� GH� UHIULJHUDFLyQ�� R� FDMDV�
FRQ�KLHOR�VHFR��SDUD�FRQJHODU��SXHGHQ�VHU�XQD�DOWHUQDWLYD�GH�FRQVHUYDFLyQ�GH�
VXHUR�HQ�FRUWRV�SHULRGRV��

��� (Q� OXJDUHV� HQ�GRQGH�QR� VH� VHSDUH� HO� VXHUR�� OD� VDQJUH� WRWDO�� DXQ�GHVSXpV�GH�
FRDJXODGD�QR�GHEH�VHU�FRQJHODGD��VROR�FRQVHUYDUOD�D���JUDGRV�FHQWtJUDGRV�\�
HQYtHOD�DO�ODERUDWRULR�FRQ�OD�PD\RU�SURQWLWXG�SRVLEOH�

��� 'H�SUHIHUHQFLD�HO� WUDQVSRUWH�GH� WRGD�PXHVWUD�GHEH�KDFHUVH�GHQWUR�GH� ODV����
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8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
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2GRQWRORJtD�UHVSHFWR�D�SDFLHQWHV�LQIHFWDGRV�FRQ�9,+��
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��� 5HDOL]DU� HVWXGLRV� SRVWHULRUHV� VREUH� HO� FRPSRUWDPLHQWR� GH� OD� HQIHUPHGDG�
9,+�6,'$�HQ�JUXSRV� SREODFLRQDOHV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� )DFXOWDG�
GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� �SHUVRQDO�
DX[LOLDU�� SHUVRQDO� DGPLQLVWUDWLYR�� HVWXGLDQWHV� TXH� UHDOL]DQ� VX� (MHUFLFLR�
3URIHVLRQDO�6XSHUYLVDGR��HWF����\D�TXH�WLHQHQ�UHODFLyQ�FRQ�OD�DFWLYLGDG�FOtQLFD�HQ�
OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�
WRPDQGR� HQ� FXHQWD� TXH� OD� SUHYDOHQFLD� GH� HVWD� HQIHUPHGDG� HQ�*XDWHPDOD� FDGD�
YH]�HV�PD\RU��
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