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D� SDFLHQWHV� SHGLiWULFRV� HQ� 6HSWLHPEUH� GHO� ������ � HQ� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���VH�UHHYDOXDURQ����DSDUDWRV�GH�
ORV� WLSRV� $UFR� /LQJXDO�� $UFR� 7UDQVSDODWLQR�� %DQGD� \� $QVD� �� %RWyQ� GH� 1DQFH� \� 3ODFD�
+DZOH\�� � � 6H� OHV� SUDFWLFy� XQ� H[DPHQ� FOtQLFR� PHQVXDO� GXUDQWH� ORV� PHVHV� GH� )HEUHUR� D�
$JRVWR�GHO�������� �/D�FRQGLFLyQ�FOtQLFD�GHO� DSDUDWR� VH�GHWHUPLQy�HYDOXDQGR� OD�FRQGLFLyQ�
HVWUXFWXUDO� \� OD� FRQGLFLyQ� GH� OD� FHPHQWDFLyQ�� � /DV� �� HVFDODV� HQ� ODV� TXH� VH� HYDOXy� OD�
FRQGLFLyQ�FOtQLFD�IXHURQ��([FHOHQWH��%XHQD��0HGLD��5HJXODU�\�0DOD���/RV�UHVXOWDGRV�UHYHODQ�
TXH�D��ORV���\���PHVHV��SRVWHULRU�D�VX�FRORFDFLyQ��ORV�DSDUDWRV�SUHVHQWDQ��XQD�PHGLDQD�GH�ORV�
GDWRV� TXH� FRUUHVSRQGH� D� &21',&,Ï1� &/Ë1,&$� 5(*8/$5�� \� GHO� � �� DO� ��� PHV�� OD�
PHGLDQD�GH�ORV�GDWRV�VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�0$/$������/D�&21',&,Ï1�
(6758&785$/� KDVWD� HO� PHV� �� VH� HQFRQWUy� FRQ� XQD� PHGLDQD� GH� ORV� GDWRV� LJXDO� D�
&21',&,Ï1� (6758&785$/� 0(',$�� \� GHO� PHV� �� � DO� ��� GLFKD� PHGLDQD� IXH�
&21',&,Ï1�(6758&785$/�0$/$�� � � � � /D�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�
KDVWD� HO� PHV� �� VH� HQFRQWUy� HQ� XQD� PHGLDQD� GH� ORV� GDWRV� LJXDO� D� &21',&,Ï1� '(� /$�
&(0(17$&,Ï1�5(*8/$5��\�GHO�PHV���DO����GLFKD�PHGLDQD�IXH�&21',&,Ï1�'(�/$�
&(0(17$&,Ï1�0$/$��� � � � � � �3RU�OR�WDQWR��VH�FRQFOX\H�TXH�OD�PD\RU�SDUWH�GH�DSDUDWRV�
LQWUD�EXFDOHV��SUHVHQWDQ�XQD�FRQGLFLyQ�FOtQLFD�DGHFXDGD�R�YLGD�~WLO�HQ�ERFD�QR�PD\RU�GH���
PHVHV�SRVWHULRUHV�D�VX�FRORFDFLyQ��
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�����/RV��DSDUDWRV�LQWUD�EXFDOHV�FRORFDGRV�D�SDFLHQWHV�SHGLiWULFRV�VRQ�VRPHWLGRV�D�OR�ODUJR�GH�
VX� YLGD� ~WLO� D� GLYHUVDV� IXHU]DV� WDQWR� PXVFXODUHV�� FRPR� WDPELpQ� IXHU]DV� GH� OD� RFOXVLyQ��
PDVWLFDFLyQ��PDQLSXODFLyQ� GHO� SDFLHQWH� \�PRYLPLHQWRV� UHDOL]DGRV� SRU� HO�OD� RGRQWyORJR�D�����
(VWRV�DSDUDWRV�DO�YHUVH�DIHFWDGRV�SRU�HVWDV�IXHU]DV�VXIUHQ�GHWHULRUR�HQ�VX�FRQGLFLyQ������(Q�OD�
OLWHUDWXUD� DFWXDO� HO� WLHPSR� GH� YLGD� GH� XQ� DSDUDWR� QR� HV� UHSRUWDGD� HVSHFtILFDPHQWH� \� VH�
FRQRFH�PiV�ELHQ�GDWRV� HQ� FXDQWR� D� OD� IXQFLyQ�TXH�GHVHPSHxDQ�� SRU� OR� WDQWR� IXH�GH�YLWDO�
LPSRUWDQFLD�FRQRFHU�VX�UHDO�FRPSRUWDPLHQWR��
�
�����(Q� � HVWH� HVWXGLR� VH� GHWHUPLQy� FOtQLFDPHQWH� HQ� HYDOXDFLRQHV� PHQVXDOHV� FXDO� IXH� OD��
FRQGLFLyQ� TXH� SUHVHQWDURQ� ORV� DSDUDWRV� LQWUD� EXFDOHV� FRORFDGRV� SRU� RGRQWyORJRV�DV�
SUDFWLFDQWHV� GH� ODV� FOtQLFDV� GH� 2GRQWRSHGLDWUtD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�D�SDFLHQWHV�SHGLiWULFRV�TXH�OR��QHFHVLWDURQ��\D�VHD�
SDUD�PDQWHQHU� HO� HVSDFLR�� SDUD� � URPSHU� KiELWRV� R� SDUD� FRUUHJLU�PRUGLGDV� FUX]DGDV�� � � �/D�
UHFRSLODFLyQ� GH� HVWD� LQIRUPDFLyQ� SHUPLWH� PDQHMDU� GH� PHMRU� IRUPD� D� ORV� SDFLHQWHV�
SHGLiWULFRV�VRPHWLGRV�D�WUDWDPLHQWRV�TXH�LQYROXFUHQ�DOJ~Q�WLSR�GH�DSDUDWRORJtD�LQWUD�EXFDO��
�
�����$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�LQIRUPH�ILQDO�GH�HVWD�LQYHVWLJDFLyQ��� � � �� � � �6H�SODQWHDQ�HO�
SUREOHPD��ODV�MXVWLILFDFLRQHV��ORV�REMHWLYRV��ORV�PpWRGRV��\�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�VXV�
UHVSHFWLYDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��
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������(Q�OD�DFWXDOLGDG�QR�IXH�SRVLEOH�HQFRQWUDU�XQ�HVWXGLR�HQ�HO�PHGLR�QDFLRQDO�TXH�D\XGH�D�
GHWHUPLQDU� HQ� XQ� DxR� ODV� FRQGLFLRQHV� HQ� TXH� VH� HQFXHQWUDQ� ORV� DSDUDWRV� LQWUD� EXFDOHV�
FRORFDGRV� D� SDFLHQWHV� SHGLiWULFRV�� \� PiV� D~Q� HQIRFDGRV� HVSHFtILFDPHQWH� HQ� ORV� TXH� VRQ�
FRORFDGRV� HQ� SDFLHQWHV� SHGLiWULFRV� WUDWDGRV� HQ� ODV� FOtQLFDV� GH� 2GRQWRSHGLDWUtD� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
������([LVWHQ�HVWXGLRV�HIHFWXDGRV�HQ�*XDWHPDOD�TXH�JXDUGDQ�UHODFLyQ�FRQ�ORV�PDQWHQHGRUHV�
GH�HVSDFLR�LQWUD�EXFDOHV��
�
������(Q�������0RUDOHV����������OOHYy��DFDER�XQ�HVWXGLR�HQ�QLxRV�GHVGHQWDGRV�GH�OD�(VFXHOD�GH�OD�
%ODQFD��2FyV�� 6DQ�0DUFRV� VREUH� ORV� UHTXHULPLHQWRV� GH�PDQWHQHGRUHV� GH� HVSDFLR�� HQ� HVD�
LQYHVWLJDFLyQ�VH�FRQFOX\H�OR�VLJXLHQWH��

�� (O�PDQWHQHGRU�GH�HVSDFLR�TXH�VH�QHFHVLWDUi�HQ�PD\RU�FDQWLGDG�HV�HO�GH�WLSR�ILMR��
�� /RV� HVSDFLRV� GHVGHQWDGRV� QR� WRGRV� UHTXHULUiQ� OD� FRORFDFLyQ� GH� XQ�PDQWHQHGRU� GH�

HVSDFLR��
1R�VH�GLVSRQH�GH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�FRQGLFLyQ�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV��
������
������(Q������� �5H\QRVR� � �� ��� �� � HYDOXy�HO�JUDGR�GH�HIHFWLYLGDG�GH�PDQWHQHGRUHV�GH�HVSDFLR�
ILMRV�WLSR�DUFR�OLQJXDO�GHO�FXDO�VH�FRQFOX\H�OR�VLJXLHQWH��

�� (O��������GH�OD�PXHVWUD�IXHURQ�FRQVLGHUDGRV�HIHFWLYRV��\D�TXH�ORJUDURQ�PDQWHQHU�HO�
HVSDFLR�KRUL]RQWDO��KDVWD�OD�HUXSFLyQ�GH�FDQLQR�\�SUHPRODUHV�LQIHULRUHV��

�� 'HO� ����� GH� ORV� FDVRV� FRQVLGHUDGRV� IUDFDVDGRV� HQ� FXDQWR� DO�PDQWHQLPLHQWR� GH� OD�
PLVPD�RFOXVLyQ�TXH�LQLFLDURQ�HO������GHVDUUROOy�XQD�PDOD�RFOXVLyQ�WLSR�,,,��HO�����
FODVH�,,���HO������QR�HYDOXDEOH�\�HO�������ORJUDURQ�PDQWHQHU�OD�RFOXVLyQ�D�OR�ODUJR�GHO�
WUDWDPLHQWR��

�� (O������GH� ORV�SDFLHQWHV�FRQ�DUFR� OLQJXDO�GHVFXLGDQ�VX�KLJLHQH�RUDO�GHVSXpV�GH� OD�
IHFKD�GH�FHPHQWDGR�GHO�DSDUDWR��



1R� KD\� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� HO� HVWDGR� R� ODV� FRQGLFLRQHV� GHO� DSDUDWR� LQWUD� EXFDO�
HYDOXDGR��
�
������0���0HOJDU�HQ�HO�DxR���������������UHDOL]y�XQ�HVWXGLR�VREUH�OD�HILFDFLD�GHO�([SDQVRU�3DODWDO�
GH�7RUQLOOR�FRPSDUDGR�FRQ�HO�4XDG�+HOL[��SDUD�OD�FRUUHFFLyQ�GH�PRUGLGD�FUX]DGD�SRVWHULRU�
HQ�SDFLHQWHV�WUDWDGRV�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�VHSWLHPEUH�GH������D�
DJRVWR�GH������������6H�FRQFOX\H�HQ�HVWD�LQYHVWLJDFLyQ�OR�VLJXLHQWH��

�� (O� WLSR� GH� H[SDQVRU� PiV� XWLOL]DGR� HQ� HO� iUHD� GH� RGRQWRORJtD� GHO� QLxR� \� GHO�
DGROHVFHQWH� HQ� HVWH� SHUtRGR� IXH� ([SDQVRU� 3DODWDO� GH� 7RUQLOOR� HQ� XQ� �������� \� HO�
4XDG�+HOL[����������

�� (O� WLHPSR� GH� XVR�PiV� SURORQJDGR� IXH� HO� GHO� ([SDQVRU� 3DODWDO� GH� 7RUQLOOR� �� D� ���
PHVHV��

�� (O�4XDG�+HOL[�VH�XWLOL]y�HQ�SURPHGLR�GH����D����PHVHV��
�� (O� ([SDQVRU� 3DODWDO� GH� 7RUQLOOR� UHVXOWy� VHU� HILFD]� SDUD� OD� FRUUHFFLyQ� GH� PRUGLGD�

FUX]DGD�SRVWHULRU�HQ�XQ������GH�ORV�FDVRV�TXH�OR�XWLOL]DURQ��
1XHYDPHQWH� QR� VH� HQFRQWUy� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� FRQGLFLyQ� FOtQLFD� GH� ORV�
DSDUDWRV�LQWUD�EXFDOHV��
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3/$17($0,(172�'(/�352%/(0$�
�
�

�
������/D� DSDUDWRORJtD� � LQWUD� EXFDO� HQ�QLxRV� HV� XQR� GH� ORV� WUDWDPLHQWRV�PiV� XWLOL]DGRV� HQ� HO�
PHGLR�RGRQWRSHGLiWULFR�� � �(VWH� WLSR�GH� WUDWDPLHQWR�VH�XWLOL]D�FRQ� IUHFXHQFLD�HQ�QLxRV�TXH�
QHFHVLWDQ�PDQWHQHU�R�UHFXSHUDU�OD�GLPHQVLyQ�HQ�HO�DUFR�GHQWDO�SDUD�OD�HUXSFLyQ�QRUPDO�GH�
ORV�GLHQWHV�VXFHGiQHRV��GHELGR��HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�D�OD�� �SpUGLGD�WHPSUDQD�GH�
GLHQWHV� SULPDULRV� � ����� � � � 3RU� RWUD� SDUWH�� HV� QHFHVDULR� HO� XVR�GH� DSDUDWRV� FRQ� � GLVSRVLWLYRV�
H[SDQVRUHV� SDUD� WUDWDU� PRUGLGDV� FUX]DGDV� \� PRYLOL]DU� SLH]DV� D� VX� SRVLFLyQ� �� WDPELpQ� HV�
FRP~Q�HO�XVR�GH�DSDUDWRV�TXH�HYLWDQ�KiELWRV�TXH�DIHFWDQ�OD�RFOXVLyQ���
�
�������(VWRV� DSDUDWRV� LQWUD� EXFDOHV�� SRU� HVWDU� VRPHWLGRV� HQ� HO� WUDQVFXUVR� GH� VX� YLGD� ~WLO� D�
GLYHUVDV�SUHVLRQHV�GXUDQWH�OD�IXQFLyQ�TXH�GHVHPSHxDQ�FRPR�WDPELpQ�ODV�FRQGLFLRQHV�GH�HO�
PHGLR�DPELHQWH�EXFDO�\�OD�PDQLSXODFLyQ�GHO�SDFLHQWH��WLHQHQ�XQD�YLGD�PHGLD�TXH�HVWi�GDGD�
SRU�OD�FDOLGDG�GH�IDEULFDFLyQ�GH�ORV�DSDUDWRV�\�OD�FDOLGDG�GH�ORV�PDWHULDOHV�XWLOL]DGRV�SDUD��
VX�HODERUDFLyQ����+DVWD�HO�PRPHQWR�QR�VH�KD�UHDOL]DGR�XQ�HVWXGLR�D�OR�ODUJR�GHO�WLHPSR�SDUD�
GHWHUPLQDU� ODV� FRQGLFLRQHV�HQ�TXH� VH�HQFXHQWUDQ� ORV�DSDUDWRV��\� HVWR�SXHGH� VHU�XQ� ULHVJR�
SDUD�OD�VDOXG�LQWUD�EXFDO�GH�ORV�SDFLHQWHV��
�
������7RPDQGR� HQ� FXHQWD� TXH�� HQ� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� \� PiV�
HVSHFtILFDPHQWH� HQ� ODV� GH� 2GRQWRSHGLDWUtD� VH� EXVFD� HO� PDQHMR� LQWHJUDO� GH� ORV� SDFLHQWHV���
VRPHWLGRV� D� WUDWDPLHQWRV� GHQWDOHV� GHVGH� VX� LQLFLR�KDVWD� ILQDOL]DUORV�� VXUJH� OD� LQWHUURJDQWH�
DFHUFD�GH���¢�&XiOHV�VRQ�ODV�FRQGLFLRQHV�FOtQLFDV�TXH�SUHVHQWDQ�ORV�DSDUDWRV�LQWUD�EXFDOHV��GH�
��D����PHVHV�SRVWHULRU�D�KDEHUVH�FRORFDGR"��
�
�
�
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�
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�
� �-867,),&$&,Ï1�
�
�
�
����������(V�QHFHVDULR�FRQWDU�FRQ�OD�PD\RU�LQIRUPDFLyQ�SRVLEOH�DFHUFD�GH�OD�FRQGLFLyQ�GH�ORV�
DSDUDWRV�LQWUD�EXFDOHV��\D�TXH�HVWR�SXGLHUD�GHWHUPLQDU�VL�ORV�DSDUDWRV�XWLOL]DGRV�VRQ��D�OD�YH]�
HILFLHQWHV�\�IXQFLRQDOHV��
�
�������(V� � QHFHVDULR� UHDOL]DU� XQ� HVWXGLR� TXH� D\XGH� D� GHWHUPLQDU� HO� HVWDGR� GH� ORV� DSDUDWRV�
GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�SDUD�HYDOXDU�VL�pVWRV��VXIUHQ�R�QR�DOJ~Q�WLSR�GH�GHWHULRUR�HQ�VX�
FRQGLFLyQ�FOtQLFD��
�
��������(V�QHFHVDULR�GDU�D�FRQRFHU�TXH�SURSRUFLyQ�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�FRORFDGRV�HQ�
ODV� FOtQLFDV� GH� 2GRQWRSHGLDWUtD� VH� HQFXHQWUDQ� HQ� XQD� FRQGLFLyQ� DFHSWDEOH� R� HQ� TXH�
PRPHQWR�KDQ�VXIULGR�GHWHULRUR�HQ�VX�FRQGLFLyQ�GHO�����D��������PHV�GH�XVR��
�
��������(V�QHFHVDULR�LQIRUPDU��HO�WLHPSR�GH�YLGD�~WLO�HQ�FRQGLFLRQHV�FOtQLFDV�DGHFXDGDV�GH�ORV�
DSDUDWRV� LQWUD� EXFDOHV�� SDUD� � TXH� VH� OHV� � EULQGH� XQ� VHJXLPLHQWR� PiV� DGHFXDGR� KDVWD�
UHPRYHUORV�R�VX�UHSRVLFLyQ�VL�IXHVH�QHFHVDULR��
�
��
�
�
�
�
�
��



� 5(9,6,Ï1�'(�/,7(5$785$�
�
3e5','$�'(�3,(=$6�35,0$5,$6��
�
/D� SpUGLGD� GH� OD� GHQWLFLyQ� SULPDULD� SXHGH� GDUVH� SRU� FDULHV� GHQWDO� TXH� OOHYD� D� OD� SpUGLGD�
SUHPDWXUD�GH�ORV�GLHQWHV��UDtFHV�GH�GLHQWHV��UHWHQLGRV�TXH�REVWDFXOL]DQ�OD�HUXSFLyQ�HQ�HO�DUFR��
GHQWDO�� WUDXPDWLVPR� \� H[IROLDFLyQ� SUHPDWXUD� R� H[WUDFFLyQ� GH� ORV� GLHQWHV� SULPDULRV�� � /D�
SpUGLGD� GH� HVSDFLR� JHQHUDOPHQWH� RFXUUH� HQ� ORV� SULPHURV� �� PHVHV� GH� OD� SpUGLGD� GH� ORV�
GLHQWHV�SULPDULRV�������
�
&216(&8(1&,$6�'(�/$�3e5','$�'(�3,(=$6�35,0$5,$6��
�
����³(Q� OD� GHQWLFLyQ� SULPDULD� HO� WUDWDPLHQWR� SDUD� OD� SpUGLGD� GHQWDO� SUHPDWXUD� UHTXLHUH�
FRQVLGHUDFLyQ��GHOLFDGD���GHO��RGRQWyORJR��SXHV�ODV�FRQVHFXHQFLDV�GH�XQ�PDQHMR��LQDGHFXDGR�
GHO��HVSDFLR�SXHGH�DIHFWDU�HO�GHVDUUROOR�GHQWDO�HQ�OD�DGROHVFHQFLD����/D��SpUGLGD�SUHPDWXUD�GH�
GLHQWHV�SULPDULRV�SXHGH�FRPSURPHWHU�OD�HUXSFLyQ�GH�ORV�VXFHGiQHRV�VL�GLVPLQX\H�HO�HVSDFLR�
HQ�OD�ORQJLWXG�GHO�DUFR´����3RU�RWUD�SDUWH��OD�LQWHUYHQFLyQ�RSRUWXQD�SXHGH�PDQWHQHUOR�SDUD�OD�
HUXSFLyQ�GH�OD�GHQWLFLyQ�SHUPDQHQWH���VLHPSUH�\�FXDQGR�VH�OH�GH�XQ�EXHQ�VHJXLPLHQWR�������
�
�����/D� SpUGLGD� SUHPDWXUD� GH� GLHQWHV� WHPSRUDULRV� WDPELpQ� HV� FDXVD� GH� DSLxDPLHQWR�
GHQWRDOYHRODU� HQ� GHQWLFLyQ� SHUPDQHQWH�� TXH� GHSHQGH� � GH� OD� UHJLyQ� DIHFWDGD� \D� TXH� OD�
PLJUDFLyQ�PHVLDO�HV�PiV�SURQXQFLDGD�GHVSXpV�GH�OD�SpUGLGD�SUHPDWXUD�GHO�VHJXQGR�PRODU��
WHPSRUDULR�� OD� SpUGLGD� GH� PRODUHV� DQWHV� GH� ORV� �� DxRV� FDXVD� DSLxDPLHQWR�� � /D� SpUGLGD�
GHQWDULD� SUHPDWXUD� HQ� HVWH� JUXSR� HWDULR� VH� HVWLPD� � PHMRU� HQ� WpUPLQRV� GH� ORV� GLHQWHV�
DQWHULRUHV��LQFLVLYRV�\�FDQLQRV��\�ORV�SRVWHULRUHV��PRODUHV�����/DV�FDXVDV�GH�GLHQWHV�DXVHQWHV�
\� HO� WUDWDPLHQWR� GLILHUHQ� HQ� HVDV� GRV� UHJLRQHV�� � /D� SpUGLGD� GHQWDO� DQWHULRU� RFXUUH� SRU�
WUDXPDWLVPRV� \� SRU� FDULHV� GHQWDO�� � /DV� OHVLRQHV� HQ� LQFLVLYRV� SULPDULRV� VRQ� IUHFXHQWHV��
SRUTXH�HQ�HVWD�HGDG�VH�DSUHQGH�D�JDWHDU��FDPLQDU�\�FRUUHU����$XQTXH�OD�SUHYDOHQFLD�GH�FDULHV�
GHQWDO� SDUHFH� GLVPLQXLU�� XQD� SHTXHxD� FDQWLGDG� GH� QLxRV� VXIUHQ� FDULHV� UDPSDQWH� \� SRU�
ELEHUyQ� WRGDYtD�� � �(VWRV�SDWURQHV�PRWLYDQ�SpUGLGD�GHQWDO�HQ� OD�]RQDV�DQWHULRU�\�SRVWHULRU����
&DVL� WRGD� SpUGLGD� GHQWDO� SRVWHULRU� RFXUUH� SRU� FDULHV�� ORV� PRODUHV� SULPDULRV� UDUD� YH]� VH�



SLHUGHQ� SRU� WUDXPDWLVPR�� � 6L� GHVSXpV� GH� OD� H[WUDFFLyQ� QR� RFXUUH� SpUGLGD� GH� HVSDFLR�� HV�
LPSRUWDQWH�FRQVHUYDUOR���6L�VH�SLHUGH�HQWRQFHV��HV�QHFHVDULR�KDFHU�XQD�HYDOXDFLyQ��FRPSOHWD��
SDUD��GHWHUPLQDU��VL�HVWi�LQGLFDGR�R�QR�PDQWHQHU�HO�HVSDFLR��R�UHFXSHUDUOR���7DPELpQ�H[LVWHQ�
KiELWRV�QRFLYRV�TXH�DIHFWDQ�OD�RFOXVLyQ�QRUPDO�GHO�SDFLHQWH�FRPR�SRU�HMHPSOR��FKXSHWHR�GH�
GHGR�� OHQJXD�SURWUiFWLO�� HWF��� DGHPiV�GH� pVWRV� SXHGH�KDEHU� HQ� HO� SDFLHQWH� OD� QHFHVLGDG�GH�
FRUUHJLU�PRUGLGDV�FUX]DGDV����(VWDV�VLWXDFLRQHV�SXHGHQ�LQYROXFUDU�XQD�DQRPDOtD�HVTXHOpWLFD�
TXH�SRGUi�FRUUHJLUVH�VRODPHQWH��FRQ�XQ��WUDWDPLHQWR�RUWRGyQWLFR���DXQTXH�VL�HO�SUREOHPD�HV�
PHQRV� JUDYH� \� SXHGH� VHU� WUDWDGR� FRQ� DSDUDWRORJtD� WHPSUDQDPHQWH�� XQD� JUDQ�PDORFOXVLyQ�
SRGUi� KDFHUVH� PHQRV� FRPSOLFDGD� \� XQ� KiELWR� SRGUi� FRUUHJLUVH� � R� LQFOXVLYH� HYLWDUVH����
��������������
�
&216(&8(1&,$6�'(�0$1(-2�,1$'(&8$'2�(1�(/�/$%25$725,2��
�
�����7RPDQGR�HQ� �FXHQWD�TXH��HQ� � OD�SpUGLGD�GH�SLH]DV�GHQWDOHV�SULPDULDV��KiELWRV�RUDOHV�\�
PRUGLGDV�FUX]DGDV��HV�QHFHVDULR�HO�XVR�GH�DSDUDWRV�LQWUD�EXFDOHV��ORV�FXDOHV��VRQ�VRPHWLGRV�
D�GLYHUVRV�IDFWRUHV��WDQWR�HQ�VX�IDEULFDFLyQ�FRPR��HQ�HO�WUDQVFXUVR�GH�VX�YLGD�~WLO����3XHGH�
VHU� TXH� OD� FRQGLFLyQ� TXH� SUHVHQWH� ORV� DSDUDWRV� VHD� PRWLYDGD� SRU� XQ� PDO� PDQHMR� HQ� HO�
ODERUDWRULR�FRPR�SRU�HMHPSOR��
�
•� &RQWDPLQDFLyQ�FRQ�D]XIUH�R�PHUFXULR�TXH�GD�FRPR�UHVXOWDGR�XQ�VREUHFDOHQWDPLHQWR�GHO�

PDWHULDO�GH�UHYHVWLPLHQWR��DVt�FRPR�WDPELpQ��XQD�DFFLyQ�JDOYiQLFD��
•� 8Q� VREUHFDOHQWDPLHQWR� GHO� DODPEUH� � GD� FRPR� UHVXOWDGR� XQ� DODPEUH� EODQGR� VLQ�

GXFWLOLGDG�R�UHFULVWDOL]DFLyQ�TXH�GHEH�HYLWDUVH��
•� 6XSHUILFLHV�D�VROGDUVH�TXH�HVWpQ�VXFLDV�GD�FRPR�UHVXOWDGR�SRFD�XQLyQ��
•� /D� SRURVLGDG� VXSHUILFLDO� R� OD� LQWHUQD�� GD� FRPR� UHVXOWDGR� XQD� XQLyQ� GpELO�� VLHQGR�

RFDVLRQDGR� SRU� IDOWD� GH� OLPSLH]D�� XVR� LQFRUUHFWR� GHO� IXQGHQWH�� VHSDUDFLyQ� LQWHUSDUWHV�
LQDGHFXDGD��PDOD�DSOLFDFLyQ�GH�OD�OODPD�GHO�VRSOHWH�\�HO�VREUHFDOHQWDPLHQWR�������

•� 6REUHH[WHQVLyQ� � GH� OD� VROGDGXUD� HVSHFLDOPHQWH� KDFLD� JLQJLYDO�� SURYRFD� LQIODPDFLyQ�
JLQJLYDO��

•� 6ROGDGXUD� GHILFLHQWH� HQ� OD� TXH� QR� FXEUD� DO� DODPEUH�� GDUi� FRPR� UHVXOWDGR� OD� IiFLO�
VHSDUDFLyQ�GHO�DODPEUH�D�OD�VROGDGXUD��



•� 3LJPHQWDFLyQ�\�FRUURVLyQ�TXH�UHVXOWD�GH�XQD�VROGDGXUD�GH�EDMR�TXLODWH�R�SRU�FRUURVLyQ�
HOHFWURTXtPLFD��

•� /D� HOHFFLyQ� FRUUHFWD� GHO� JURVRU� GHO� DODPEUH� GH� DFHUR� LQR[LGDEOH�� GHSHQGLHQGR� GHO�
GLVHxR�GHO�DSDUDWR��FRQVLGHUDQGR�TXH�OD�SHUVRQD�HQFDUJDGD�GH�KDFHU�ORV�GREOHFHV�HQ�HO�
DODPEUH�GHEH�WHQHU�FLHUWD�SUiFWLFD��GHELGR�D�TXH��VL�VH�H[DJHUD�HQ�OD�PDQLSXODFLyQ�GH�ORV�
GREOHFHV�� HO� DODPEUH� SLHUGH� VX� GXFWLOLGDG� R�PHPRULD�� KDFLpQGRORV�PiV� VXVFHSWLEOHV� D�
IUDFWXUD�R�TXH�QR�GHVHPSHxHQ�VX�IXQFLyQ�FRQ�HO�ILQ�GHVHDGR�����������

��
,1)/8(1&,$6�'(/�0(',2�$0%,(17(�25$/��
�
������7DPELpQ�OD�FRQGLFLyQ�GH�ORV�DSDUDWRV�HVWi�VRPHWLGD�D�GLYHUVDV�IXHU]DV�HMHUFLGDV�SRU�HO�
SDFLHQWH�� GH� HVWD�PDQHUD� UHVXOWD�GLItFLO� HO� FRQVWUXLU� XQ� DSDUDWR�TXH�RIUH]FD� HO�Pi[LPR�GH�
UHVLVWHQFLD�D�ODV�IXHU]DV�TXH�HVWi�GHVWLQDGD�D�VRSRUWDU��DVt�FRPR��D�XQ�PHGLR�DPELHQWH�LQWUD�
EXFDO� TXH� FRQVWLWX\H� XQ� HOHPHQWR� GHVWUXFWLYR� LGHDO�� � (Q� pO�� VH� SXHGHQ� UHJLVWUDU� V~ELWRV�
FDPELRV� GH� WHPSHUDWXUD� GH� KDVWD� ���&�� VX� S+� RVFLOD� UiSLGDPHQWH� GH� OD� DFLGH]� D� OD�
DOFDOLQLGDG���(VWRV�DSDUDWRV��SRU�OR�WDQWR��HVWiQ�VRPHWLGRV�LQWUD�EXFDOPHQWH��D�DOWDV�WHQVLRQHV�
GXUDQWH�OD�PDVWLFDFLyQ��DXQTXH�GLItFLOHV�GH�GHWHUPLQDU����7DPELpQ�HO�FDORU�\�OD�KXPHGDG�GHO�
PHGLR�DPELHQWH�LQWUD�EXFDO�VRQ�GH�ORV�PiV�SURSLFLRV�SDUD�OD�FRUURVLyQ�HOHFWURTXtPLFD�TXH�
GHVLJQD� D� OD� YH]� XQ� SURFHVR� GH� LQWHUDFFLyQ�PHWDO�PHGLR� DPELHQWH� \� HO� UHVXOWDGR� GH� HVWD�
LQWHUDFFLyQ�� HV� GHFLU�� OD� GHVWUXFFLyQ� SDUFLDO� R� WRWDO� GHO� DSDUDWR� ����� � 3RU� WRGDV� HVWDV�
FRQVLGHUDFLRQHV� \� RWUDV� PiV� VH� GHGXFH� TXH� ORV� DSDUDWRV� LQWUD� EXFDOHV� QR� VRQ� HWHUQRV�� \�
WLHQHQ� XQD� YLGD� PHGLD� TXH� HVWi� GDGD� SRU� OD� FDOLGDG� GH� OD� IDEULFDFLyQ� GH� ORV� DSDUDWRV� \�
WDPELpQ�SRU�OD�FDOLGDG�GH�ORV�PDWHULDOHV�XWLOL]DGRV�SDUD�VX�HODERUDFLyQ�������
�
&21',&,Ï1�'(�/$�(6758&785$�'(/�$3$5$72�,175$�%8&$/�
�
�����/D�FRQGLFLyQ�GH�OD�HVWUXFWXUD�GHO�DSDUDWR�LQWUD�EXFDO�HV��OD�VLWXDFLyQ�FOtQLFD��TXH�SXHGH�
SUHVHQWDU�XQ�GHWHUPLQDGR�WLSR�GH�DSDUDWR��HV�GHFLU�ODV�FDUDFWHUtVWLFDV��TXH�SXHGDQ�REVHUYDUVH�
FOtQLFDPHQWH�GH�ORV�FRPSRQHQWHV�GH�ORV�DSDUDWRV��
�



�����/D��FRQGLFLyQ�HQ�TXH�VH�HQFXHQWUDQ�GLFKRV�DSDUDWRV�SXHGH�VHU�FODVLILFDGD�GH�DFXHUGR�D��
HO�JUDGR�GH�GHWHULRUR�TXH�OD�HVWUXFWXUD�PDQLILHVWH�GXUDQWH�HO�WLHPSR�TXH�HVWp�IXQFLRQDQGR�HQ�
OD� ERFD� GHO� SDFLHQWH�� DO� KDFHU� GLFKD� FODVLILFDFLyQ� VH� GHEH� WRPDU� HQ� FXHQWD� � WRGRV� ORV�
HOHPHQWRV�TXH�IRUPDQ�OD�HVWUXFWXUD�GHO�DSDUDWR�������
����
�����(Q� WpUPLQRV� JHQHUDOHV� OD� PD\RUtD� GH� DSDUDWRV� LQWUD� EXFDOHV� FRPR� PDQWHQHGRUHV� GH�
HVSDFLR�� � URPSHU�KiELWRV�\� H[SDQVRUHV�\D� VHDQ� ILMRV�R� UHPRYLEOHV� HVWiQ� FRQVWLWXLGRV� � SRU�
HOHPHQWRV�FRPR���

�������������������������������������������������������������������������������������������������������������������������������������������������������
�� $/$0%5(�'(�$&(52�,12;,'$%/(�
�� %$1'$6�
�� &2521$6�
�� 62/'$'85$�'(�3/$7$�
�� $&5Ë/,&2�
�� 7251,//2�'(�(;3$16,Ï1�
�

�����3DUD� D\XGDU� D� GHWHUPLQDU� � OD� FRQGLFLyQ� FOtQLFD� GH� HO� DSDUDWR� LQWUD� EXFDO� HV� QHFHVDULR�
SULPHUDPHQWH�FRQRFHU� ODV� FDUDFWHUtVWLFDV�GH� ORV�FRPSRQHQWHV�HVWUXFWXUDOHV�GH� ORV�PLVPRV�
�����������
���
$/$0%5(�'(�$&(52�,12;,'$%/(���
�
$&(52�,12;,'$%/(���$GHPiV�GH�KLHUUR�\�FDUERQR��HO�DFHUR�LQR[LGDEOH�FRQWLHQH�FURPR��
TXH�PHMRUD�VX�UHVLVWHQFLD�D�OD�FRUURVLyQ�R�XQD�HVWDELOLGDG�DPELHQWDO���������(VWR�VH�FRQVLJXH�
SRU�HO�HIHFWR�SDVLYR�SRU�HO�FXDO�HO�FURPR�H[SXHVWR�HQ�OD�VXSHUILFLH�GH�OD�DOHDFLyQ�VH�R[LGD�
GHIRUPDQGR� XQD� SHOtFXOD� VXSHUILFLDO� WHQD]� GH� y[LGR� FUyPLFR�� (VWD� SHOtFXOD� UHVLVWH�
SRVWHULRUHV�DWDTXHV�GHO�PHGLR�DFXRVR��LPSLGLHQGR�DVt�OD�FRUURVLyQ���7DPELpQ�VH�HQFXHQWUD�
QLTXHO� HQ� PXFKRV� DFHURV� LQR[LGDEOHV�� TXH� FRQWULEX\H� D� OD� UHVLVWHQFLD� GH� OD� FRUURVLyQ� \�
D\XGD� D� DXPHQWDU� OD� UHVLVWHQFLD� GH� OD� DOHDFLyQ�� � � 6L� VH� OH� DJUHJD� FURPR� ���� \� QLTXHO�
���GHQRPLQDGR�DFHUR�LQR[LGDEOH��������ODV�FXDOHV�VH�GHQRPLQDQ�DXVWHQtWLFDV�HVWDELOL]DGDV��
GRQGH� HO� QtTXHO� DFW~D� SDUD�PLQLPL]DU� OD� WUDQVIRUPDFLyQ� DXVWHQtWLFR�IHUUtWLFD� D� WHPSHUWXUD�



QRUPDOHV��HVWR�OH�D\XGDUi�D�UHGXFLU�OD�WHPSHUDWXUD�FUtWLFD�D�OD�WHPSHUDWXUD�DPELHQWDO�\�HV�OD�
DOHDFLyQ� TXH� VH� XVD� QRUPDOPHQWH� HQ� DSOLFDFLRQHV� HQ� ODV� TXH� QR� HV� QHFHVDULR� HO�
HQGXUHFLPLHQWR�GH�WLSR�WpUPLFR�HMHPSOR���DODPEUH�\�EDVHV�SDUD�SUyWHVLV������
�
$/$0%5(6�'(�$&(52�,12;,'$%/(��
����/RV�DODPEUHV�VH�XWLOL]DQ�SRU�OR�JHQHUDO�SDUD�FRQVWUXLU�GLVSRVLWLYRV�RUWRGyQWLFRV��JDQFKRV�
IRUMDGRV� \� DSR\RV� SDUD� SUyWHVLV� SDUFLDOHV�� � 6H� IDEULFDQ� FRQ� HO� WLSR� GHQRPLQDGR� DFHUR�
LQR[LGDEOH�����������
�
5(48,6,726�'(�/26�$/$0%5(6��
•� %LRFRPSDWLEOH�RVHD�WROHUDQFLD�GH�ORV�WHMLGRV��D�OD�DOHDFLyQ�\�GHEH�SRVHHU�DOWD�UHVLVWHQFLD�

D�OD�FRUURVLyQ��EXHQD�HVWDELOLGDG�DPELHQWDO���
•� 'XFWLOLGDG�TXH�HVWi�UHODFLRQDGD�FRQ� OD� IRUPDELOLGDG�RVHD�HO�DODPEUH�GHEH�SHUPLWLU�VHU�

PRGHODGR�HQ�OD�IRUPD�UHTXHULGD�VLQ�IUDFWXUDUVH��
•� $FRSODPLHQWR�SDUD�XQLUVH�SRU�VROGDGXUD�GH�EDMR�SXQWR�GH�IXVLyQ�\�DVt�IRUPDU�XQD�XQLyQ�

PHWDO~UJLFD��
•� 3URSLHGDGHV�HOiVWLFDV�QHFHVDULDV�SDUD�DSOLFDU�IXHU]DV�VREUH�ORV�GLHQWHV��
•� *UDGR� GH� GHIOH[LyQ� GH� OD� FDUJD�� HVWR� HV� OD� ULJLGH]� GHO� PDWHULDO� FRQ� TXH� VH� KD�

FRQIHFFLRQDGR�HO�DODPEUH��
•� 5HVLVWHQFLD�D�OD�GHIRUPDFLyQ��TXH�HV�HO�JUDGR�~WLO�GH�DFWLYDFLyQ�GH�XQ�DODPEUH�TXH�HVWi�

OLPLWDGR� SRU� HO� SXQWR� HQ� TXH� HO� DODPEUH� GHMD� GH� FRPSRUWDUVH� GH� IRUPD� HOiVWLFD� \�
FRPLHQ]D�D�PRVWUDU�GLVWRUVLyQ�SHUPDQHQWH�������������������

��������������������������������������������������������������������������������������������������������������������������������������������������������������
�
&21',&,Ï1� ,'($/� '(/� $/$0%5(� '(� $&(52� ,12;,'$%/(� 87,/,=$'2� (1�
$3$5$72/2*Ë$�,175$�%8&$/��
'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� TXH� KDFH� LGHDO� OD� FRQGLFLyQ� FOtQLFD� GH� XQ� DODPEUH� GH� DFHUR�
LQR[LGDEOH�FRORFDGR�HQ�XQ�DSDUDWR�LQWUD�EXFDO�PHQFLRQDUHPRV�ODV�VLJXLHQWHV��

•� 4XH�HO�DODPEUH�GH�DFHUR�LQR[LGDEOH�QR�SUHVHQWH�IUDFWXUD�R�URWXUD�HQ�OD�FRQWLQXLGDG�
GH�VX�VXSHUILFLH��



•� 4XH� HO� DODPEUH� GH� DFHUR� LQR[LGDEOH� QR� SUHVHQWH� GHIRUPDFLyQ� R� DOWHUDFLyQ� GH� VX�
GLVHxR�RULJLQDO�SDUD�HO�TXH�IXH�DVLJQDGR��

•� 4XH�HO�DODPEUH�GH�DFHUR�LQR[LGDEOH�HVWp�FRPSOHWDPHQWH�OLVR�VLQ�UXJRVLGDGHV�HQ�VX�
VXSHUILFLH��

•� 4XH�HO�DODPEUH�GH�DFHUR�LQR[LGDEOH�WHQJD�EULOOR�\�UHIOHMH�OD�OX]�������������
�
%$1'$6��
��������6RQ�GLVSRVLWLYRV� LQWUD�EXFDOHV�TXH� VH� DGDSWDQ� D� OD� DQDWRPtD�GH� OD�SLH]D�� HQ� VX�SDUWH�
EXFDO�� OLQJXDO�� PHVLDO� \� GLVWDO�� � GHMDQGR� OLEUH� VX� VXSHUILFLH� RFOXVDO�� � /DV� FXDOHV� VRQ�
HODERUDGDV�GH�DFHUR�LQR[LGDEOH�\�SXHGHQ�VHU�SUHFRQWRUQHDGDV��SUHIRUPDGDV�DQDWyPLFDPHQWH�
R�VLQ�FRQWRUQR�DQDWyPLFR���������������
�
&21',&,Ï1� ,'($/� '(� /$� %$1'$� '(� $&(52� ,12;,'$%/(� 87,/,=$'$� (1�
$3$5$72/2*Ë$�,175$�%8&$/��
'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� TXH� KDFHQ� LGHDO� OD� FRQGLFLyQ� FOtQLFD� GH� OD� EDQGD� GH� DFHUR�
LQR[LGDEOH�PHQFLRQDUHPRV�ODV�VLJXLHQWHV��� �

•� 4XH�OD�EDQGD�GH�DFHUR�LQR[LGDEOH�QR�SUHVHQWH�IUDFWXUD�R�URWXUD�GH�OD�FRQWLQXLGDG�GH�
VX�VXSHUILFLH��

•� 4XH�OD�EDQGD�GH�DFHUR�LQR[LGDEOH�QR�VH�SUHVHQWH�GHVDMXVWDGD��
•� 4XH�OD�EDQGD�GH�DFHUR�LQR[LGDEOH�QR�VH�SUHVHQWH�GHVDGDSWDGD��
•� 4XH�OD�EDQGD�GH�DFHUR�LQR[LGDEOH�VH�SUHVHQWH�FRPSOHWDPHQWH�OLVD�VLQ�UXJRVLGDGHV�HQ�

VX�VXSHUILFLH��
•� 4XH�OD�EDQGD�GH�DFHUR�LQR[LGDEOH�WHQJD�EULOOR�\�UHIOHMH�OD�OX]�������������

�
&2521$6��
�����6RQ�GLVSRVLWLYRV� LQWUD�EXFDOHV�TXH�VH�DGDSWDQ�D� OD�DQDWRPtD�GH� OD�SLH]D�� ODV�FXDOHV�VRQ�
HODERUDGDV�GH�DFHUR�LQR[LGDEOH�\�SXHGHQ�VHU�SUH�DMXVWDGDV��DERPEDGDV�\�SUH�GREODGDV�SDUD�
DKRUUR�HQ� WLHPSR�GH�FRORFDFLyQ�� � �3UHVHQWDQ� WDPELpQ�DQDWRPtD�RFOXVDO� VXSHUILFLDO�� OR�TXH�
FRQOOHYD�D�XQD�PHQRU�UHGXFFLyQ�GH�HVWUXFWXUD�GHQWDO�������������
�
�



&21',&,Ï1� ,'($/�'(� /$� &2521$�'(�$&(52� ,12;,'$%/(�87,/,=$'$� (1�
$3$5$72/2*Ë$�,175$�%8&$/��
'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� TXH� KDFHQ� LGHDO� OD� FRQGLFLyQ� FOtQLFD� GH� OD� FRURQD� GH� DFHUR�
LQR[LGDEOH�PHQFLRQDUHPRV�ODV�VLJXLHQWHV��

•� 4XH�OD�FRURQD��GH�DFHUR�LQR[LGDEOH�QR�VH�SUHVHQWH�GHVDORMDGD��
•� 4XH�OD�FRURQD�GH�DFHUR�LQR[LGDEOH�QR�VH�SUHVHQWH�GHVDMXVWDGD��
•� 4XH�OD�FRURQD�GH�DFHUR�LQR[LGDEOH�QR�VH�SUHVHQWH�GHVDGDSWDGD��
•� 4XH� OD� FRURQD� GH� DFHUR� LQR[LGDEOH� HVWp� FRPSOHWDPHQWH� OLVD� VLQ� UXJRVLGDGHV� HQ� VX�

VXSHUILFLH��
•� 4XH�OD�FRURQD�GH�DFHUR�LQR[LGDEOH�WHQJD�EULOOR�\�UHIOHMH�OD�OX]��
��

62/'$'85$��
�����(Q��HVWH�WLSR�GH�DSDUDWRV�TXH�WDQWR�ODV�EDQGDV�FRPR�HO�DODPEUH�VRQ�GH�DFHUR�LQR[LGDEOH�
VH�XWLOL]D�OD�VROGDGXUD�GH�SODWD�TXH�FRQWLHQH�HQWUH�XQ����D�����GH�SODWD������D�����GH�FREUH��
�� D� ���� GH� ]LQF�� \� SHTXHxDV� FDQWLGDGHV� GH� FDGPLR�� HVWDxR� \� IyVIRUR� SDUD� GLVPLQXLU� OD�
WHPSHUDWXUD� GH� IXVLyQ�� &XDQGR� VH� VXHOGD� DFHUR� LQR[LGDEOH�� HV� GHVHDEOH� HPSOHDU� XQD�
WHPSHUDWXUD� OR�PiV�EDMD�SRVLEOH�SDUD�SUHYHQLU�HO� WHPSODGR�GHO�PDWHULDO�HQGXUHFLGR�SRU�HO�
WUDEDMR�\�OD�IRUPDFLyQ�GH�FDUEXUR�GH�FURPR�HQ�ORV�OtPLWHV�GH�JUiQXORV���(O�SXQWR�GH�IXVLyQ�
TXH�SUHVHQWDQ�HV�GH�����D�����&������������������
�
)81'(17(6��
�����6H�XVDQ� ORV� IOXRUXURV� � TXH� VLUYHQ�SDUD� VROGDU� DOHDFLRQHV�TXH� FRQWLHQHQ�FURPR��\D�TXH�
GLVXHOYHQ� HO� y[LGR� QLWURVR� GH� FURPR�� � (V� WtSLFR� XQ� IXQGHQWH� TXH� FRQWLHQH� IOXRUXUR� GH�
SRWDVLR��iFLGR�EyULFR��YLGULR�GH�EyUD[�\�FDUERQDWR�GH�VRGLR�R�VtOLFH�� �/RV�LQJUHGLHQWHV� �VH�
IXQGHQ�\�PXHOHQ�KDVWD� IRUPDU�XQ�SROYR� ILQR��TXH�VH�XVD�GLUHFWDPHQWH�R�FRPR� OtTXLGR�HQ�
DOFRKRO�R�HQ�SDVWD�FRQ�YDVHOLQD������������������
�
$17,)81'(17(��
�����,PSLGH�HO�IOXMR�GH�OD�VROGDGXUD��\�VH�HPSOHD��SDUD�FRQILQDUOD�D�OD�]RQD�GH�WUDEDMR���6LHQGR�
HO�JUDILWR�GH� OD�PLQD�GH�XQ� OiSL]�XQ�DQWLIXQGHQWH�DGHFXDGR�� �DXQTXH�XQ�DQWLIXQGHQWH�PiV�
HIHFWLYR�HV�XQD�VXVSHQVLyQ�GH�URXJH��y[LGR�IpUULFR��R�WL]D��&D&2���HQ�DOFRKRO������������������



&21',&,Ï1�,'($/�'(�/$�62/'$'85$�'(�3/$7$�87,/,=$'$�(1�
$3$5$72/2*Ë$�,175$�%8&$/���
'HQWUR�GH�ODV�FDUDFWHUtVWLFDV�TXH�KDFHQ�LGHDO�D�OD�VROGDGXUD�GH�SODWD�PHQFLRQDUHPRV�ODV�
VLJXLHQWHV��

•� 4XH�OD�VROGDGXUD�GH�SODWD�VH�SUHVHQWH�XQLGD�DO�DODPEUH��
•� 4XH�OD�VROGDGXUD�GH�SODWD�VH�SUHVHQWH�XQLGD�D�OD�EDQGD��
•� 4XH�OD�VROGDGXUD�GH�SODWD�QR�SUHVHQWH�VREUH�H[WHQVLRQHV��
•� 4XH�OD�VROGDGXUD�GH�SODWD�QR�SUHVHQWH�EULOOR�\�UHIOHMH�OD�OX]������������������

�
&(0(1726��
�����'HVFULELUHPRV�ORV�FHPHQWRV�PiV�XWLOL]DGRV�HQ�HO�'LVFLSOLQD�GH�21$��
�
&(0(1726�'(�32/,&$5%2;,/$72��
&20326,&,Ï1����
3ROYR�����2[LGR�GH�FLQF�TXH�WLHQH�HQ�DOJXQRV�FDVRV�HQWUH���\�XQ����GH�y[LGR�GH�PDJQHVLR��
HQ�DOJXQDV�PDUFDV�SXHGH�KDEHU�XQ����D�XQ����� �GH�y[LGR�GH�DOXPLQLR�X�RWUR� UHOOHQR�GH�
UHIXHU]R��
/tTXLGR�� � (V� XQD� VROXFLyQ� DFXRVD� DSUR[LPDGDPHQWH� DO� ���� GH� iFLGR� SROLDFUtOLFR� R�
FRSROtPHURV�GH�iFLGR�SROLDFUtOLFR�FRQ�RWURV�iFLGRV�RUJiQLFRV�WDOHV�FRPR�HO�iFLGR�LWDFyQLFR�
����������������
������������������������������������������������������������������������������������������������������������������������������������������������������������
3523,('$'(6��
•� 7LHQHQ�XQ�S+�EDVWDQWH�EDMR�FXDQGR�QR�HVWiQ�IUDJXDGRV��SHUR�VH�GLFH�TXH�HO�JUDQ�WDPDxR�

PROHFXODU� GHO� iFLGR� SUHYLHQH� TXH� UHVXOWH� LUULWDQWH� SDUD� OD� SXOSD� FRPR� HQ� HO� FDVR� GHO�
iFLGR�QR�UHDFFLRQDGR�GHO�FHPHQWR�GH�IRVIDWR�GH�FLQF��

•� (O�JURVRU�GH�OD�SHOtFXOD�HQ�HVWH�FHPHQWR�HV�DOWR��D�PHQXGR�GREOH�R�WULSOH�DO�GHO�FHPHQWR�
GH�IRVIDWR�GH�FLQF��

•� (VWH�FHPHQWR�DEVRUEH�DJXD�\�FXDQGR�HO�JURVRU�GH� OD�SHOtFXOD�HV� H[FHVLYR�� HVWR�SXHGH�
FRQGXFLU�D�TXH�HO�FHPHQWR�VH�DEODQGH��SHUPLWLHQGR�OD�SpUGLGD�GH�OD�UHVWDXUDFLyQ��

•� 6RQ�PX\�~WLOHV�SDUD� ILMDU�EDQGDV�GH�DFHUR� LQR[LGDEOH�GHELGR�D�TXH� IRUPDQ�XQD� IXHUWH�
XQLyQ�FRQ�HO�DFHUR�LQR[LGDEOH��



•� /D� UHVLVWHQFLD� \� OD� VROXELOLGDG� VRQ� ySWLPDV� VL� VH� DOFDQ]D� XQD� HOHYDGD� UHODFLyQ�
SROYR�OtTXLGR������������������
�

'(69(17$-$��
•� 6H�UHTXLHUH�XQD�SURSRUFLyQ�SUHFLVD�SDUD�REWHQHU�SURSLHGDGHV�ySWLPDV�
•� /D�UHVLVWHQFLD�D�OD�FRPSUHVLyQ�HV�PRGHUDGD�
•� 6RQ�QHFHVDULDV�VXSHUILFLHV�OLPSLDV�SDU�XQD�DGKHVLyQ�DGHFXDGD��
•� (O�WLHPSR�GH�WUDEDMR�HV�EUHYH�����������������
�
,2120(52�'(�9,'5,2��
&20326,&,Ï1��
3ROYR���(V�XQ�YLGULR�GH�FRPSRVLFLyQ�VLPLODU�DO�SROYR�GHO�FHPHQWR�GH�VLOLFDWR��
/LTXLGR�� � (V� XQD� VROXFLyQ� TXH� WLHQH� DSUR[LPDGDPHQWH� XQ� ���� GH� FRSROtPHURV� GH� iFLGR�
SROLDFUtOLFR�H�LWDFyQLFR�FRQ�HVWDELOL]DGRUHV�������������������
�
3523,('$'(6��
•� 5HVLVWHQFLD�D�OD�FRPSUHVLyQ�\�D�OD�DEUDVLyQ�HV�PiV�DOWD�TXH�OD�GHO�IRVIDWR�GH�FLQF��
•� /D� VROXELOLGDG� HV� iFLGRV� RUJiQLFRV�\� HQ� OD� ERFD� HV�PHQRU� TXH� OD� GH� ORV� FHPHQWRV� GH�

SROLFDUER[LODWR�\�TXH�OD�PD\RU�SDUWH�GH�FHPHQWRV�TXH�VH�KDQ�HVWXGLDGR�HQ�FRQGLFLRQHV�
ySWLPDV� HQ� ODERUDWRULR�� (OLPLQD� IOXRUXURV� \� SXHGH� FRQWULEXLU� D� XQD� DFFLyQ�
DQWLFDULRJpQLFD��

•� 7LHPSR�GH� IUDJXDGR��HO� WLHPSR�GH� WUDEDMR�HV�GH�DSUR[LPDGDPHQWH���PLQXWRV�\�SXHGH�
DXPHQWDUVH�XVDQGR�XQD�ORVHWD�GH�PH]FOD�IUtD��

•� 6RQ�PiV�WUDQVO~FLGRV�GHELGR�D�OD�SUHVHQFLD�GH�Q~FOHRV�QR�UHDFWLYRV�GH�YLGULR��PiV�TXH�
GH�y[LGR�GH�FLQF�������������������

�
�
&21',&,Ï1�,'($/�'(�/26�&(0(1726�87,/,=$'26�3$5$�&(0(17$5�
$3$5$72/2*Ë$�,175$�%8&$/��
'HQWUR�GH�ODV�FDUDFWHUtVWLFDV�TXH�KDFHQ�LGHDO�OD�FRQGLFLyQ�FOtQLFD�GH�ORV�FHPHQWRV�HVWiQ��
•� 4XH�HO�FHPHQWR�QR�VH�HQFXHQWUH�IUDFWXUDGR��



•� 4XH�HO�FHPHQWR�QR�SUHVHQWH�GHVDMXVWH�FXDQGR�VH�FRORFy�HO�DSDUDWR��
•� 4XH�HO�FHPHQWR�QR�SUHVHQWH�ILOWUDFLRQHV��
•� 4XH�HO�FHPHQWR�QR�SUHVHQWH�H[FHVRV������������
�
����������������������������������������������������������������������
$&5Ë/,&2��
32/92���&RQVWD�GH�SHUODV�GH�SROtPHUR��SROLPHWDFULODWR�GH�PHWLOR���TXH�WLHQHQ�LQFRUSRUDGR�
HQ� VX� LQWHULRU� DSUR[LPDGDPHQWH� XQ� ��� GH� FDWDOL]DGRU� �3HUy[LGR� GH� EHQ]RLOR��� XQ�
SODVWLILFDQWH��IWDODWR�GH�EXWLOR���\�XQ�SLJPHQWR�DGHFXDGR��GLy[LGR�GH�WLWDQLR\�URMR�FDGPLR��
������
�
/,48,'2��� �&RQVWD�GHO�PRQyPHUR��PHWDFULODWR�GH�PHWLOR���XQ�LQKLELGRU��KLGURTXLQRQD��\�
XQ�DJHQWH�GH�FDGHQDV�FUX]DGDV��GLPHWDFULODWR�GH�HWLOHQJOLFRO���������
�
3523,('$'(6��
•� (O�DFUtOLFR�WHUPRFXUDGR�WLHQH�XQ�PyGXOR�GH�HODVWLFLGDG�UHODWLYDPHQWH�EDMR�\�SRU�WDQWR��

QR�GHEHQ�WHQHU�XQ�JURVRU�LQIHULRU�D���PP���\D�TXH�KDEUtD�XQ�DXPHQWR�GH�IOH[LELOLGDG�\�
FRPR�FRQVHFXHQFLD�WDPELpQ�GD�FRPR�UHVXOWDGR�IUDFWXUD�SRU�IiWLJD��

•� (O�DFUtOLFR�VH�FRQWUDH�FRQ�OD�SROLPHUL]DFLyQ��VH�H[SDQGH�FRQ�OD�DEVRUFLyQ�GH�DJXD�\�VH�
GLVWRUVLRQD�FXDQGR�VH�H[SRQH�D�DOWDV�WHPSHUDWXUDV�������

�
'(69(17$-$��
•� $JULHWDPLHQWR�\�GLVWRUVLyQ�GHO�DFUtOLFR�VH�SURGXFH��FXDQGR�VH�GHMD�VHFDU�HO�DSDUDWR�TXH�

HVWi� HODERUDGR� FRQ� DFUtOLFR� UHSHWLGDPHQWH� IXHUD� GHO� DPELHQWH� RUDO�� � VXFHGH� TXH� � KD\�
DEVRUFLyQ�GHO����GH�SHVR�GH�DJXD�HQ�HO�DFUtOLFR�������

•� 'LVWRUVLyQ� SRU� DOWDV� WHPSHUDWXUDV� RFXUUH� FXDQGR� QR� VH� OH� DGYLHUWH� DO� SDFLHQWH� TXH� QR�
ODYH�VX�DSDUDWR�LQWUDEXFDO�FRQ�DJXD�PX\�FDOLHQWH��R�WDPELpQ�SRU�SXOLU�H[FHVLYDPHQWH�HO�
DSDUDWR��

•� /LPSLH]D�GHPDVLDGR�HQpUJLFD�FRQ�SDVWD�GHQWtIULFD�X�RWURV�OLPSLDGRUHV�DEUDVLYRV�SXHGH�
FRQGXFLU�D�XQD�QRWDEOH�DEUDVLyQ�GH�OD�VXSHUILFLH�������



•� /D� KLSHUVHQVLELOLGDG� DO�PRQyPHUR� UHVLGXDO�� TXH� VH� FDUDFWHUL]D� SRU� GRORU� R� VHQVDFLyQ�
XUHQWH�HQ�OD�PXFRVD�RUDO�������

•� (VWRPDWLWLV�SXHGH�VHU�SURYRFDGD�SRU�OD�KLJLHQH�GHIHFWXRVD�GHO�DSDUDWR�������
�
�³(Q� ORV� ~OWLPRV� DxRV� KD� DXPHQWDGR� HO� XVR� GH� DFUtOLFR� ³FXUDGR� HQ� IUtR´�� GHELGR� D� TXH�
HFRQRPL]D�WLHPSR�GH�ODERUDWRULR´��������ÒOWLPDPHQWH��HV�XQD�YHQWDMD�XWLOL]DU��UHVLQD�DFUtOLFD�
WUDQVSDUHQWH�SRUTXH�VH�SXHGHQ�GHVFXEULU�iUHDV�GH�SUHVLyQ�FRQ�HO�DSDUDWR�FRORFDGR�HQ�ERFD�
�
'(69(17$-$��
•� 0HQRV�UHVLVWHQFLD�D�OD�IDWLJD�\�DO�LPSDFWR��GHELGR�D�TXH�HV�XQ�PDWHULDO�PHQRV�UtJLGR��
•� 0D\RU�SRUFHQWDMH�GH�PRQyPHUR�UHVLGXDO��HO�FXDO�DFW~D�FRPR�SODVWLILFDGRU��UHGXFLHQGR�

OD� WHPSHUDWXUD� D� OD� TXH� VH� SURGXFH� OD� GLVWRUVLyQ� \� DXPHQWD� OD� WHQGHQFLD� D� OD� IOXHQFLD�
EDMR�FDUJD�������

•� 0iV� SRURVDV� \� VXIUHQ� PiV� FRQWUDFFLyQ� GH� SURFHVDGR�� VLJQLILFDQGR� OD� SRURVLGDG� OD�
WHQGHQFLD�D�DGTXLULU�PDQFKDV�FRQ�HO�XVR�QRUPDO�������

•� 0DOD�HVWDELOLGDG�GHO�FRORU�TXH�HV�SURYRFDGD�SRU�ORV�DFWLYDGRUHV�TXtPLFRV�������
�
&21',&,Ï1�,'($/�'(/�$&5Ë/,&2�87,/,=$'2�(1�$3$5$72/2*Ë$�,175$�
%8&$/��
'HQWUR�GH�ODV�FDUDFWHUtVWLFDV�TXH�KDFHQ�LGHDO�OD�FRQGLFLyQ�FOtQLFD�GHO�DFUtOLFR�VRQ�ODV�
VLJXLHQWHV��
•� 4XH�HO�DFUtOLFR�QR�SUHVHQWH�IUDFWXUD��
•� 4XH�HO�DFUtOLFR�QR�SUHVHQWH�ILVXUDV�R�PLFURJULHWDV�HQ�VX�VXSHUILFLH��
•� 4XH�HO�DFUtOLFR�QR�SUHVHQWH�GHVJDVWH�R�SpUGLGD�GH�PDWHULDO��
•� 4XH�HO�DFUtOLFR�QR�SUHVHQWH�PDQFKDV�R�SLJPHQWRV�HQ�VX�VXSHUILFLH��
•� 4XH�HO�DFUtOLFR�QR�VH�HQFXHQWUH�WHUVR�������

�
7251,//2�'(�(;3$16,Ï1��
(V�XQ�DGLWDPHQWR�IDEULFDGR�\D�VHD�GH�DFHUR�LQR[LGDEOH�R�GH�WLWDQLR�HO�FXDO�VLUYH�SDUD�DFWLYDU�
H[SDQVLRQHV�\�ORJUDU�TXH�SLH]DV�TXH�VH�HQFXHQWUDQ�IXHUD�GH�SRVLFLyQ�ORJUHQ�VX�OXJDU�LGHDO��



�����(O�WRUQLOOR�GH�H[SDQVLyQ�VH�LQFOX\H�GHQWUR�GH�OD�HVWUXFWXUD�GH�DFUtOLFR�GHO�DSDUDWR�\D�VHD�
ILMR�R�UHPRYLEOH�VHJ~Q�VHD�HO�FDVR�������
/RV�WRUQLOORV�GH�H[SDQVLyQ�HQ�HO�PD[LODU�VXSHULRU�DFW~DQ�SRU�GRV�PHFDQLVPRV��
����3RU�YXHOFR�YHVWLEXODU�GH�ORV�SURFHVRV�DOYHRORGHQWDULRV�� �
����3RU�H[SDQVLyQ�SDODWLQD�������
�
8%,&$&,Ï1�'(�/26�7251,//26��
�����(Q�VHQWLGR�VDJLWDO�ORV�WRUQLOORV�GHEHQ�HVWDU�XELFDGRV�GH�IRUPD�TXH�DO�VHU�DFWLYDGRV�VLJDQ�
OD�GLUHFFLyQ�DGHFXDGD�� WDQWR�HQ�HO�SDUDOHOLVPR�FRQ� ORV�GLHQWHV�FRPR�HQ� OD�GLUHFFLyQ�GH� OD�
FXUYD� GH� 6SHH�� \� HQ� VHQWLGR� WUDQVYHUVR� GHEHUiQ� HVWDU� ELpQ� FRQFHQWUDGRV� SDUD� TXH� HO�
PRYLPLHQWR�VHD�VLPpWULFR�������
�
(O�WRUQLOOR�GH�H[SDQVLyQ�PD[LODU��TXH�VH�XVD�HQ�OD�DFWXDOLGDG�HV�HO�GH�)LVKHU�R�YDULDFLRQHV�GH�
pVWH��&RQVWD�GH�GRV�JXtDV�SDUDOHODV�\�XQD�SDUWH�DFWLYD�HQ�HO�FHQWUR��FRQ�XQD�WXHUFD�R�YDULRV�
RULILFLRV�SDUD�VX�DFWLYDFLyQ�������
�
&21',&,Ï1� ,'($/�'(/�',6326,7,92�7251,//2�'(�(;3$16,Ï1�87,/,=$'2�
(1�$3$5$72/2*Ë$�,175$�%8&$/��
'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� TXH� KDFHQ� LGHDO� OD� FRQGLFLyQ� FOtQLFD� GH� XQ� WRUQLOOR� GH�
H[SDQVLyQ��
FRORFDGR�HQ�DSDUDWRORJtD�LQWUD�EXFDO�PHQFLRQDUHPRV�ODV�VLJXLHQWHV��
�
•� 4XH�HO�WRUQLOOR�GH�H[SDQVLyQ�VH�SXHGD�DFWLYDU�IiFLOPHQWH��
•� 4XH�HO�WRUQLOOR�GH�H[SDQVLyQ�VH�SUHVHQWH�GHVXQLGR�DO�DFUtOLFR��
•� 4XH�HO�WRUQLOOR�GH�H[SDQVLyQ�WHQJD�ILUPH]D�HQ�VX�WUDEDMR��
•� 4XH�HO�WRUQLOOR�GH�H[SDQVLyQ��SUHVHQWH�EULOOR�\�UHIOHMH�OD�OX]�������
�
�����������������������������������������������������������������������������������������������������������
�
�
���������������������������������������������



$3$5$72/2*Ë$�,17(5&(37,9$�
�������$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV� GLIHUHQWHV� WLSRV� GH�PDQWHQHGRUHV� GH� HVSDFLR� ILMRV� \�
UHPRYLEOHV�TXH�VH�XWLOL]DQ�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
%$1'$�<�$16$��
�������/D�EDQGD�\�DQVD�HV�XQ�PDQWHQHGRU�GH�HVSDFLR�XQLODWHUDO�ILMR�VXSHULRU�R�LQIHULRU����(VWH�
DSDUDWR� HVWi� IRUPDGR� SRU�� � XQD� EDQGD� GH� DFHUR� LQR[LGDEOH�� XQD� DQVD� IRUPDGD� FRQ� DFHUR�
LQR[LGDEOH��FDOLEUH��������SXOJDGDV��OD�FXDO�GHEH�TXHGDU�SDUDOHOD�DO�SURFHVR�HGpQWXOR�\�D���
PP��GHO�WHMLGR�JLQJLYDO�\�KD�GH�GHVFDQVDU�FRQWUD�HO�GLHQWH�YHFLQR�HQ�HO�SXQWR�GH�FRQWDFWR��
GHEH�WHQHU�DSUR[LPDGDPHQWH���PP��GH�DQFKR��YHVWLEXOROLQJXDO��SDUD�SHUPLWLU�TXH�HO�GLHQWH�
SHUPDQHQWH�HUXSFLRQH�FRQ�OLEHUWDG�� �/D�EDQGD�\�HO�DQVD�YDQ�XQLGDV�SRU�VROGDGXUD�GH�EDMD�
IXVLyQ�GH�SODWD���6H�XVD�SDUD�FRQVHUYDU�HO�HVSDFLR�GH�XQ�VROR�GLHQWH�\�QR�UHVWDXUD�OD�IXQFLyQ�
PDVWLFDWRULD�QL�LPSLGH�OD�HUXSFLyQ�FRQWLQXD�GHO�DQWDJRQLVWD������������
�
,1',&$&,21(6��
��� 3pUGLGD�SUHPDWXUD�GHO�VHJXQGR�PRODU�SULPDULR��GHVSXpV�GH�OD�HUXSFLyQ�GHO�SULPHU�PRODU�

SHUPDQHQWH��
��� 3pUGLGD� SUHPDWXUD� GHO� SULPHU� PRODU� SULPDULR�� DQWHV� GH� TXH� HUXSFLRQH� ORV� LQFLVLYRV�

SHUPDQHQWHV��
��� (Q�FDVRV�GRQGH�RWURV�WLSRV�GH�PDQWHQHGRUHV�GH�HVSDFLR�QR�HVWiQ�LQGLFDGRV��FRPR�HQ�HO�

FDVR�GH�OD�SpUGLGD�SUHPDWXUD�ELODWHUDO�GH�ORV�PRODUHV�SULPDULRV��
��� (O�SHUtRGR�GHO�PDQWHQHGRU�GH�HVSDFLR�HV�FRUWR�\�HO�GLHQWH�SLODU�HVWi�LQWDFWR������������
�
&2521$�<�$16$�
��������(V� � XQ� �PDQWHQHGRU� GH� HVSDFLR� XQLODWHUDO� ILMR� VXSHULRU� R� LQIHULRU�� � � 7LHQH� OD�PLVPD�
IXQFLyQ�H�LQGLFDFLRQHV�TXH�OD�EDQGD�\�DQVD��FRQ�OD�GLIHUHQFLD�TXH�VH�XWLOL]D�FRURQD�HQ�OXJDU�
GH�EDQGD��\�pVWR�VH�GHEH��D�TXH�HO�GLHQWH�TXH�VLUYH�GH�SLODU�SRVWHULRU�WHQJD�FDULHV�H[WHQVD�R�
WUDWDPLHQWR�SXOSDU�� �SRU� OR�TXH� VH�KDFH�QHFHVDULR� OD� FRORFDFLyQ�GH�XQD�FRURQD�� OD� FXDO� HV�
DMXVWDGD� \� DGDSWDGD� DO� GLHQWH� SLODU�� � XVD� XQD� DQVD� LJXDO� D� OD� EDQGD� \� DQVD� FRQ� OD�PLVPD�
IRUPD�\�HO�PLVPR�WLSR�GH�DODPEUH��DVt�FRPR��WDPELpQ��XVD�HO�PLVPR�WLSR�GH�VROGDGXUD�GH�
SODWD�GH�EDMD�IXVLyQ�������������



�
�����/D�FRURQD�\�DQVD�SUHVHQWD�OD�GHVYHQWDMD�TXH�HV�GLItFLO��UHWLUDU�OD�FRURQD�SDUD�KDFHU�DMXVWHV�
HQ�HO�DQVD���VL�OD�XQLyQ�GH�VROGDGXUD�IDOOD�\�HO�DODPEUH�VH�GHVSUHQGH��QR�KD\�PDQHUD�DOJXQD�
GH�UHSDUDU�HO�DSDUDWR�GHQWUR�GH�OD�ERFD���(V�QHFHVDULR�FRUWDU��OD�FRURQD��DMXVWDU�RWUD�FRURQD��\�
VROGDU�HO�DODPEUH������������
�
=$3$7$��',67$/���
������(V�XQ�PDQWHQHGRU�GH�HVSDFLR�ILMR�XQLODWHUDO��VXSHULRU�R�LQIHULRU��³6H�XVD�SDUD�FRQVHUYDU��
HO� HVSDFLR� GH� XQ� VHJXQGR� PRODU� SULPDULR� SHUGLGR� DQWHV� TXH� HUXSFLRQH� HO� SULPHU� PRODU�
SHUPDQHQWH�� \D� TXH� HVWH� DSDUDWR� JXtD� HO� SDWUyQ� GH� HUXSFLyQ� GH� ORV� SULPHURV� PRODUHV�
SHUPDQHQWHV�D�OD�SRVLFLyQ�QRUPDO��HQ�GLUHFFLyQ�KDFLD�GLVWDO´��������������(O�GLVHxR�HV�LJXDO�TXH�
XQD�EDQGD�\�DQVD�FRQ�OD�GLIHUHQFLD�TXH��HO�DQVD�WLHQH�XQD��H[WHQVLyQ�SRU�GLVWDO�HQ�IRUPD�GH�
9�FRQ�XQD�SURIXQGLGDG�LQWUDJLQJLYDO�GH�����D���PP��SRU�GHEDMR�GHO�UHERUGH�PDUJLQDO������
��������������������������������������������������������������������������������������������������������������������������������������������������������
&2175$,1',&$&,21(6��
�����³3DFLHQWHV� FRQ� FRPSURPLVR�PpGLFR� HVWDUi� HQ�PD\RU� ULHVJR�� FRPR� FRQ� FLHUWRV� HVWDGRV�
SDWROyJLFRV� FRPR� GLVFUDVLDV� VDQJXtQHDV�� GHIHFWRV� FDUGtDFRV� FRQJpQLWRV�� KLVWRULD� GH� ILHEUH�
UHXPiWLFD�� GLDEHWHV� R� GHELOLGDG� JHQHUDO�� � (O� H[DPHQ� KLVWROyJLFR� LQGLFD� TXH� QR� RFXUUH�
HSLWHOL]DFLyQ�WRWDO�OXHJR�GH�FRORFDUOD´�������������
�
'(69(17$-$��
����3XHGH�SURGXFLU�XQ�SHTXHxR�WDWXDMH�PHWiOLFR�HQ�OD�HQFtD��
����6L�IDOWDQ�YDULRV�GLHQWHV��SXHGH�KDEHU�IDOWD�GH�SLODUHV�DSWRV�SDUD�VXVWHQWDU�XQ�DSDUDWR�
�����FHPHQWDGR�����
����0DOD�KLJLHQH�RUDO��
����)DOWD�GH�FRRSHUDFLyQ��GHO�SDFLHQWH���\�GH�VXV�SDGUHV�UHGXFHQ�JUDQGHPHQWH�OD�SRVLELOLGDG�
GH��XQ�UHVXOWDGR�FOtQLFR�H[LWRVR������������
�
�
�
�



$5&2�/,1*8$/�
������(V� XQ� PDQWHQHGRU� GH� HVSDFLR� ELODWHUDO� ILMR� LQIHULRU�� 6LUYH� SDUD� PDQWHQHU� OD�
FLUFXQIHUHQFLD�GHO�DUFR�GHQWDO�DO�ILMDU�DPEDV�SDUWHV�WHUPLQDOHV�GHO�DUFR�OLQJXDO�DO�GLHQWH�PiV�
GLVWDO�� HQ� SDFLHQWHV� TXH� QHFHVLWDQ� XQ� DQFODMH�Pi[LPR�� � (O� DUFR� OLQJXDO� HVWD� IRUPDGR� SRU�
EDQGDV�GH�DFHUR�LQR[LGDEOH�DQFODGDV�HQ�ORV�SLODUHV��DODPEUH�GH�DFHUR�LQR[LGDEOH�GH�FDOLEUH�
������SXOJDGDV��HO�FXDO�VH�FRQWRUQHD�GH�IRUPD�LGHDO�HQ�OD�]RQD�DQWHULRU�SDUD�GHVFDQVDU�VREUH�
ORV�FtQJXORV�GH�ORV�LQFLVLYRV�GH���D�����PP��SRU�DUULED�GHO�WHMLGR�EODQGR��HQ�OD�UHJLyQ�GHO�
FDQLQR�� � HO� DUFR� WLHQH� TXH� GLULJLUVH� KDFLD� OLQJXDO� SDUD� HOXGLU� ORV�PRODUHV� SULPDULRV� \� ORV�
SUHPRODUHV�QR�HUXSFLRQDGRV������������
�
,1',&$&,21(6��
����´(Q��ORV�FDVRV�HQ�ORV�FXDOHV�ORV����VHJXQGRV����PRODUHV��� �SULPDULRV�����R��ORV�SULPHURV��������
PRODUHV� � SHUPDQHQWHV� HVWiQ� SUHVHQWHV� ELODWHUDOPHQWH�� \� VH� SLHUGHQ� GLHQWHV� HQ� DPERV�
FXDGUDQWHV�GH�OD�PLVPD�DUFDGD��
�����(Q�FDVRV�HQ�TXH�OD�HUXSFLyQ�GH�ORV�GLHQWHV�VXFHGiQHRV�VH�HVSHUD�HQ�FRUWR��WLHPSR��
�����(Q�FDVRV�FXDQGR�HO�PDQHMR�GH�HVSDFLR�VH�UHDOL]D��HQ�HO���PRPHQWR��GH���OD��H[WUDFFLyQ��GH�
ORV�GLHQWHV�SULPDULRV��
�����(Q�FDVRV�GH�SREUH�FRRSHUDFLyQ�\�QR�VH���FXPSOH���FRQ��HO��XVR��GH��PDQWHQHGRUHV��GH�
HVSDFLR�UHPRYLEOHV³�������
�
&2175$,1',&$'2��
�����'HELGR�D�TXH� ORV�JpUPHQHV�GH� ORV� LQFLVLYRV�SHUPDQHQWHV� �VH�GHVDUUROODQ� �\�HUXSFLRQDQ��
XQ�SRFR�KDFLD�OLQJXDO�HQ�UHODFLyQ�FRQ�VXV�SUHFXUVRUHV�SULPDULRV��� �1R�VH�DFRQVHMD�FRORFDU�
XQ�DUFR�OLQJXDO�LQIHULRU�HQ�OD�GHQWLFLyQ�SULPDULD��SRUTXH�HO�DODPEUH�TXH�GHVFDQVD�MXQWR�D�ORV�
LQFLVLYRV� SULPDULRV� SXGLHUD� LQWHUIHULU� FRQ� OD� HUXSFLyQ� GH� OD� GHQWLFLyQ� SHUPDQHQWH�� � HQ� WDO�
VLWXDFLyQ��VH�UHFRPLHQGD�FRORFDU�DSDUDWRV�ELODWHUDOHV�GH�EDQGD�\�DQVD��������

������������������������������������������������������������������������������������������������������������������������������������������������������
%2721�'(�1$1&(��$UFR�/LQJXDO�6XSHULRU��
�����(V�XQ�PDQWHQHGRU�GH�HVSDFLR�ELODWHUDO�ILMR�VXSHULRU����(O�ERWyQ�GH�QDQFH�XWLOL]D�EDQGDV�GH�
DFHUR�LQR[LGDEOH�DQFODGDV�HQ�ODV�SLH]DV�SLODUHV�SRVWHULRUHV���DODPEUH�GH�DFHUR�LQR[LGDEOH�GH�
������SXOJDGDV��HO�FXDO�VH�FRQWRUQHD�GH�PDQHUD�TXH�SDVH�D� WUDYpV�GH� OD�SDUWH�DQWHULRU�GHO�



SDODGDU���SUHVHQWD�XQ�ERWyQ�GH�DFUtOLFR�TXH�GHVFDQVD�GLUHFWDPHQWH�VREUH�ODV�UXJDV�SDODWLQDV�
SDUD� SUHYHQLU� TXH� HO� DODPEUH� VH� HQWLHUUH� HQ� HO� SDODGDU�� GH� RWUD� PDQHUD� SXHGH� RFXUULU�
PRYLPLHQWRV�OLJHURV�HQ�ORV�GLHQWHV���ODV�EDQGDV�\�HO�DODPEUH�YDQ�XQLGRV�FRQ�VROGDGXUD�GH�
EDMD�IXVLyQ�GH�SODWD�����������
�����3UHVHQWD� ODV� PLVPDV� LQGLFDFLRQHV� TXH� HO� DUFR� OLQJXDO� LQIHULRU� FRQ� OD� GHVYHQWDMD� TXH�
DFXPXOD� UHVWRV� \� GHVHFKRV� DOLPHQWLFLRV� SRU� GHEDMR� GHO� ERWyQ� GH� DFUtOLFR�� � FUHDQGR� XQ�
SUREOHPD�KLJLpQLFR�VL�QR�VH�OLPSLD�PHWLFXORVDPHQWH�HO�GLVSRVLWLYR����������

�
$5&2�75$163$/$7,12�2�%$55$�75$163$/$7$/��$73���
�
�����(V�XQD��DSDUDWR�ELODWHUDO�ILMR�VXSHULRU�TXH�FRQVWD�GH��EDQGDV�GH�DFHUR�LQR[LGDEOH�DQFODGDV�
HQ� SLH]DV� SLODUHV� XQLGDV� FRQ� VROGDGXUD� GH� SODWD� GH� EDMD� IXVLyQ� D� XQ� DODPEUH� GH� DFHUR�
LQR[LGDEOH�GH�FDOLEUH�������SXOJDGDV��TXH�DWUDYLHVD��HO�SDODGDU�VLQ�WRFDUOR��FRQ�XQ�iUHD�GH�
HVSDFLR�OLEUH�GH�����D�����PP��FRQ�HO�SDODGDU����7LHQH�OD�IXQFLyQ�GH�FRUUHFFLyQ�GH�OD�URWDFLyQ�
PRODU�� HVWDELOL]DFLyQ� \� DQFODMH�� GLVWDOL]DFLyQ� PRODU� \� PRYLPLHQWRV� PRODUHV� DGLFLRQDOHV��
��������
�
,1',&$&,21(6�
��� � � 6H� XVD� SDUD� WUDWDPLHQWR� WDQWR� HQ� OD� GHQWLFLyQ� PL[WD� WDUGtD� FRPR� HQ� OD� GHQWLFLyQ�
SHUPDQHQWH���(VWR�QR�VyOR�LQFOX\H�ORV�FDVRV�GH�H[WUDFFLyQ�\�QR�H[WUDFFLyQ��
��� � � (VWD� � � LQGLFDGD� � � � HQ� � � ORV� � � SDFLHQWHV� � FRQ� � FLUXJtD� � RUWRJQiWLFD�� HVSHFLDOPHQWH� HQ�
DTXHOORV�HQ���TXLHQHV�XQD�PDORFOXVLyQ�VHYHUD�YD�D�VHU�FRUUHJLGD����
��� � �6L�HO�REMHWLYR�HV�REWHQHU�XQD�RFOXVLyQ� LGHDO��HO� ORJUR�GH�pVWH�HV� � �DXPHQWDGR�SRU� � � OD�
URWDFLyQ��PRODU�\�OD�DSOLFDFLyQ�GH�XQ�DSURSLDGR�WRUTXH�EXFDO�UDGLFXODU��
�����6H�UHFRPLHQGD�GXUDQWH�OD�WUDQVLFLyQ�GH�OD�GHQWLFLyQ�PL[WD�D�OD��GHQWLFLyQ���SHUPDQHQWH�����
QR� VyOR� SDUD� � URWDU� ORV� PRODUHV�� VLQR� SDUD� � HVWDELOL]DUORV� HQ� � SRVLFLyQ�� � � SHUPLWLHQGR� OD�
UHWHQFLyQ� GHO� HVSDFLR� GH� OHHZD\�� TXH� HV� XQ� HVSDFLR� GH� �� D� �� PP�� JHQHUDOPHQWH�� HVWi�
GLVSRQLEOH�GXUDQWH�OD�WUDQVLFLyQ�GHO�VHJXQGR�PRODU�GHFLGXR��DO���VHJXQGR�SUHPRODU�������
�
�
�



&2175$,1',&$&,21(6��
�����(VWi�FRQWUDLQGLFDGR�HQ�GRV�WLSRV�GH�PDORFOXVLRQHV�����FLHUWDV���PDORFOXVLRQHV���FODVH�,,�HQ�
ODV�FXDOHV�ORV�SULPHURV�SUHPRODUHV�VXSHULRUHV�VRQ�H[WUDtGRV�\�HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�
FODVH�,,,�QR�TXLU~UJLFRV��
��� � � /RV� PRODUHV� ERUGH� D� ERUGH� FRQWUDLQGLFDQ� HO� � XVR� � GHO� � � $73� HQ� � ORV� � FDVRV� GH�
H[WUDFFLRQHV�GH�SUHPRODUHV��VXSHULRUHV���GHELGR��D��TXH�VH�GHVHD�XQD�URWDFLyQ�PHVLDO�\�XQD�
PLJUDFLyQ��GH�ORV�PRODUHV�D�XQD�UHODFLyQ�PRODU��FODVH�,,���HVWDEOH���\D���TXH��VL��XWLOL]D���XQ�
$73� HQ� HVWRV� FDVRV�� SXHGH� VHU� LPSRVLEOH� ORJUDU� HO� FLHUUH� � FRPSOHWR� GHO� HVSDFLR� � GH� OD�
H[WUDFFLyQ��
�����(O��XVR��GHO��$73�FRPR��DSDUDWR��GH��URWDFLyQ��PRODU��WDPELpQ��HVWi��FRQWUDLQGLFDGR��HQ����
ORV�SDFLHQWHV��FODVH�,,,��HQ�ORV��FXDOHV�OD�FLUXJtD�RUWRJQiWLFD�QR�YD�D�VHU�� � �UHDOL]DGD��\�ORV�
GLHQWHV��SHUPDQHQWHV�QR�VRQ�H[WUDtGRV������

������������������������������������������������������������������������������������������������������������������������������������������������������
48$'�+(/,;�
�����(V�XQ�PDQWHQHGRU�GH�HVSDFLR�ILMR�ELODWHUDO�VXSHULRU���´(O�4XDG�+pOL[�HV�XQD�YDULDQWH�GHO�
DUFR�OLQJXDO�DO�FXDO�VH�OH�KDQ�DxDGLGR�ILJXUDV�HQ�JLUR��ORRSV���SDUD�IDFLOLWDU�XQ�PRYLPLHQWR�
GH�H[SDQVLyQ�DFWLYD�GH�ORV�GLHQWHV�SRVWHULRUHV���)XH�GHVDUUROODGR�SRU�+HUEVW��%LPOHU���������
�����
�����(ODERUDGR�FRQ�EDQGDV�GH�DFHUR�LQR[LGDEOH�DMXVWDGDV�D�ODV�SLH]DV�SLODUHV��VH�GREOD�XQ�DUFR�
GH�DODPEUH�GH�DFHUR�LQR[LGDEOH�FDOLEUH�GH�������SXOJDGDV�SDUD�TXH�DMXVWH�GH�PDQHUD�SDVLYD�
HQ�HO�SDODGDU�\�VH�VXHOGD�D�ODV�EDQGDV�PRODUHV�FRQ�VROGDGXUD�GH�SODWD�GH�EDMD�IXVLyQ����������
�
,1',&$&,21(6��
�����6H�XVD�SDUD�H[SDQGLU�XQ�DUFR�VXSHULRU�FRQVWULxLGR��
�����6H�XVD�SDUD�DOFDQ]DU���XQ���HQVDQFKDPLHQWR��PD\RU��GHO��DUFR�FXDQGR�OD�H[SDQVLyQ�UiSLGD�
GHO��SDODGDU��\D���KD��VLGR��SUDFWLFDGD���VLQ���TXH��HO���SDFLHQWH���WHQJD���TXH���VHU��VRPHWLGR��D��
RWUR�SURFHGLPLHQWR�UiSLGR��
�����(Q�FDVRV�GH�FRQVWULFFLyQ�UHVLGXDO�GHO�PD[LODU�R�XQD�PRUGLGD�FUX]DGD�SRVWHULRU��
��� � /DV� � KpOLFHV� � DQWHULRUHV� � WDPELpQ� � VLUYHQ� � SDUD� � GHVDOHQWDU� XQ� KiELWR� GH� VXFFLyQ� DO�
UHFRUGDU�DO�QLxR�TXH�QR�GHEH�FRORFDU�HO�GHGR�HQ�OD�ERFD��



��� � � 3XHGH� � VHU� � XVDGR� � HQ� � HO� DUFR� PDQGLEXODU� �%LKpOL[�� HQ� � DTXHOORV� SDFLHQWHV� TXH�������
UXWLQDULDPHQWH����SLHUGHQ�ORV�DSDUDWRV�GH�H[SDQVLyQ�UHPRYLEOHV��
��� � � 6H� XVD� WDPELpQ� � FRPR� XQ� DSDUDWR� GH� H[SDQVLyQ� � DGLFLRQDO�� DXQTXH� XQ� � FRPSRQHQWH�
VLJQLILFDWLYR�GH�HVWD�H[SDQVLyQ�HV�OD�LQFOLQDFLyQ�EXFDO�GH�ORV��GLHQWHV�SRVWHULRUHV�������������
�
&2175$,1',&$&,21(6��
�����1R�VH�UHFRPLHQGD�HQ�SDFLHQWHV�HQ�ORV�FXDOHV�HVWi�LQGLFDGR�XQD�DPSOLD�H[SDQVLyQ������
�
'(69(17$-$��
�����$XQTXH� HQ� PHQRU� JUDGR�� � HO� TXDG� KpOL[� SURYRFD� � KDOLWRVLV� H� LQIODPDFLyQ� GHO� WHMLGR�
GHELGR��D�TXH�HO�GLVSRVLWLYR�DWUDSD�DOLPHQWR���\�HV�GLItFLO�OLPSLDUOR�D~Q�FRQ�HVPHUR��
�
75$03$�3$/$7,1$��
�����(V�XQ�PDQWHQHGRU�GH�HVSDFLR�ILMR�ELODWHUDO���HODERUDGR�FRQ�EDQGDV�DMXVWDGDV�D�ODV�SLH]DV�
SLODUHV�OXHJR�VH�GREOD�XQ�DUFR�OLQJXDO�GH�DODPEUH�GH�DFHUR�LQR[LGDEOH�GH�FDOLEUH�GH�������
SXOJDGDV�SDUD�TXH�DMXVWH�GH��PDQHUD�SDVLYD�HQ�HO�SDODGDU�\�VH�VXHOGD�D�ODV�EDQGDV�PRODUHV���
6H�VXHOGD�PiV�DODPEUH�VREUH�HVWD�EDVH�D�ILQ�GH�IRUPDU�XQD�WUDPSD�X�REVWUXFFLyQ�PHFiQLFD�
SDUD�HO�GHGR��XQLGR�SRU�VROGDGXUD�GH�EDMD�IXVLyQ�GH�SODWD����������
�
,1',&$&,21(6��
�����6H�XVD�SDUD�LQWHUUXPSLU�XQ�KiELWR�GLJLWDO�DO�LQWHUIHULU�FRQ�OD��FRORFDFLyQ��GHO���GHGR�\�OD�
VDWLVIDFFLyQ�GHULYDGD�GH�OD�VXFFLyQ��
�����6H�XWLOL]D�FXDQGR�QR�KD\�PRUGLGD�FUX]DGD��SRVWHULRU��
�����3XHGH�XWLOL]DUVH��WDPELpQ���FRPR��UHWHQHGRU���OXHJR��GH��OD��H[SDQVLyQ��PD[LODU�FRQ�XQ�
4XDG��+pOL[�������
�������������������������������������������������������������������������������������������������������������������������������������������������������
'(69(17$-$��
�����'XUDQWH� ORV� SULPHURV� GtDV� SRVWHULRUHV� D� OD� FRORFDFLyQ� GHO� PLVPR� SXHGHQ� SUHVHQWDUVH�
DOWHUDFLRQHV�HQ�ORV�SDWURQHV�GH�DOLPHQWDFLyQ��IRQDFLyQ�\�GHO�VXHxR��ORV�FXDOHV�GLVPLQX\HQ�
FRQ�IUHFXHQFLD�HQWUH�WUHV�GtDV�\�GRV�VHPDQDV��



�����/D�KLJLHQH�EXFDO�HV�OD�SULQFLSDO�GHVYHQWDMD�R�SUREOHPD�FRQ�OD�WUDPSD�SDODWLQD��GHELGR�D�
TXH�HO�GLVSRVLWLYR�DWUDSD�DOLPHQWR�\�HV�GLItFLO�OLPSLDUOR�DXQ�FRQ�HVPHUR��SXHGH�SUHVHQWDUVH�
KDOLWRVLV�H�LQIODPDFLyQ�GHO�WHMLGR�������
�
$5&2�:���'(�3257(5��
�
�����(V�XQ�DSDUDWR�ELODWHUDO�ILMR�TXH�HV�XQD�YDULDFLyQ�GHO�DUFR�OLQJXDO�GREODGR�FRQ�IRUPD�GH�
:����6H�DGDSWDQ�EDQGDV�GH�DFHUR�LQR[LGDEOH�SUHIRUPDGDV�D�ORV�GLHQWHV�SLODUHV�LQYROXFUDGRV�
HQ�OD�PRUGLGD�FUX]DGD���6H�FRQVWUX\H�XQ�DUFR�:�FRQ�DODPEUH�GH�DFHUR�LQR[LGDEOH�FDOLEUH�GH�
������SXOJDGDV��HO�DODPEUH�GHEH�HVWDU�DOHMDGR�GH�ORV�WHMLGRV�EODQGR�HQ���y���PP��HQ�HVSHFLDO�
HQ� ODV� iUHDV�GH� ODV� DQVDV�PRODUHV�GH�PDQHUD�TXH�QR�KD\D� LQYDVLyQ�GH� ORV� WHMLGRV�EODQGRV�
GXUDQWH�OD�DFWLYDFLyQ�GHO�DODPEUH���������
�
,1',&$&,21(6��
�����(VWD�LQGLFDGR�SDUD�WUDWDU�PRUGLGDV�FUX]DGDV�HQ�OD�GHQWLFLyQ�SULPDULD���
����7DPELpQ����VH���XVD����SDUD���WUDWDU���XQD����PRUGLGD���FUX]DGD����XQLODWHUDO���YHUGDGHUD���HQ������
OD�GHQWLFLyQ�SULPDULD��
��� �&RUULJH� � � �HQ� � � � �DOJXQRV� � �FDVRV� � �PRUGLGDV� � �FUX]DGDV� � � � �DQWHULRUHV� � � �PHGLDQWH� � � OD���
H[WHQVLyQ��GHO�EUD]R�SDUD�TXH�LQFOX\D�FDQLQRV��ODWHUDOHV�\�FHQWUDOHV��
��� � 6H� XVD� VLPXOWiQHDPHQWH� FRPR� DSDUDWR� UHFRUGDWRULR� HQ� DOJXQDV� PRUGLGDV� FUX]DGDV�
SRVWHULRUHV�DVRFLDGDV�FRQ�KiELWR�GH�VXFFLyQ�GHO�SXOJDU��������������������������
��� � (V� PX\� HVWDEOH� \� VX� YDORU� SULQFLSDO� HVWULED� HQ� ODV� VLWXDFLRQHV� TXH� VyOR� UHTXLHUHQ�
LQFOLQDFLyQ�YHVWLEXODU�GH�ORV�GLHQWHV����������
�
&2175$,1',&$'2��
�����1R�VH�UHFRPLHQGD�DFWLYDU�HO�DUFR�:�GHQWUR�GH�OD�ERFD�� �\D�TXH�HV�GLItFLO�GHWHUPLQDU�OD�
IXHU]D� \� GLUHFFLyQ� GH� DFWLYDFLyQ� \� SXHGHQ� SUHVHQWDUVH� PRYLPLHQWRV� GHQWDOHV� LQGHVHDGRV�
��������
�
�
�



(;3$1625��7,32�+$$6��
�����(V�XQ�DSDUDWR�ELODWHUDO�ILMR�TXH�FRQVWD�GH�FXDWUR�EDQGDV�GH�DFHUR�LQR[LGDEOH�SUHIRUPDGDV��
FRORFDGDV� HQ� ORV� SULPHURV� SUHPRODUHV� \� ORV� SULPHURV� PRODUHV� VXSHULRUHV� XQLGDV� FRQ�
VROGDGXUD�GH�SODWD�GH�EDMD�IXVLyQ�D�XQ�DODPEUH�TXH�VRVWLHQH�XQD�SODFD�GH�DFUtOLFR�TXH�OH�GD�
VRSRUWH�D�XQ�WRUQLOOR�GH�H[SDQVLyQ�������
�
,1',&$&,21(6��
������&XDQGR� VH� UHTXLHUD�PD\RU�PRYLPLHQWR� GH� WUDQVODFLyQ� GH� ORV�PRODUHV� \� SUHPRODUHV� \�
PHQRU� LQFOLQDFLyQ� GHQWDULD�� \D� TXH� SHUPLWH� TXH� ODV� IXHU]DV� JHQHUDGDV� VH� GLULMDQ�� QR�
VRODPHQWH�D�ORV�GLHQWHV��VLQR�WDPELpQ�HQ�FRQWUD�GHO�WHMLGR�EODQGR�\�GXUR�GHO�SDODGDU������
������������������������������������������������������������������������������������������������������������������������������������������������������������
'(69(17$-$��
�����&DXVD�LQIODPDFLyQ�GHO�WHMLGR�SDODWLQR��

�
�

$3$5$726�5(029,%/(6��
�
3/$&$�+$:/(<�� �
�����(V� XQ� DSDUDWR� UHPRYLEOH� XWLOL]DGR� SDUD� PDQWHQHU� HO� HVSDFLR� GH� SLH]DV� SpUGLGDV� FRQ�
DQWHULRULGDG��
������
,1',&$&,21(6��
��� 6H� XVD� FRPR� DSDUDWR� SDUD� PDQWHQHU� OD� UHODFLyQ� GH� ORV� GLHQWHV� DG\DFHQWHV� KDVWD� TXH�

HUXSFLRQH�OD�SLH]D������
��� 6H�XVD� WDPELpQ� FRPR�XQ� DSDUDWR�GH� UHWHQFLyQ�GHVSXpV�GHO� FLHUUH� GH� HVSDFLR�� WDPELpQ�

SXHGH�LQFRUSRUDU�UHVRUWHV�DX[LOLDUHV��GLVWDOHV�D��ORV�LQFLVLYRV�ODWHUDOHV�SDUD�PDQWHQHU�HO�
FLHUUH�GHO�HVSDFLR�FHQWUDO������

��� 6H� XVD� WDPELpQ� FRPR� SODFD� GH�PDQWHQLPLHQWR� UHPRYLEOH�� GHVSXpV� GH� KDEHU� XWLOL]DGR�
EUDFNHWV�HQ�ORV�GLHQWHV�DQWHULRUHV��

�
�



&2175$,1',&$&,21(6��
��� 6H�FRQWUDLQGLFD�FXDQGR�KD\�XQ�SUREOHPD�LQFRQWURODEOH�GH�FDULHV�R�VL�OD�ERFD�GHO�QLxR�VH�

VXSRQH�TXH�QR�VHUi�ELHQ�KLJLHQL]DGD�FRPR�SDUD� UHGXFLU� OD�SRVLELOLGDG�GH�DFWLYLGDG�GH�
FDULHV�������

�
',6(f2��
•� 6H� GREODQ� ORV� DODPEUHV� GH� DFHUR� LQR[LGDEOH� GH� � ������ SXOJDGDV� GH� FDOLEUH�� VLHQGR�

IUHFXHQWH�LQFRUSRUDU�XQ�DUFR�ODELDO�ODUJR��\�VXV�UHVSHFWLYRV�JDQFKRV�SDUD�XQD�UHWHQFLyQ�
DGHFXDGD���(VWRV�SRGUiQ�OOHYDU�DVDV�\��UHVRUWHV�GHSHQGLHQGR�GH�VL�VH�DFWLYDQ���ORV�FXDOHV�
GHEHUiQ�FRORFDUFH�D�XQD�DOWXUD�FRUUHFWD��SDUD�TXH�QR�GDxHQ�ODV�PHMLOODV��ORV�ODELRV�R�OD�
HQFtD��������

•� /D�SODFD�EDVH�HV�FRQVWUXLGD�VREUH�HO�PRGHOR�GHVSXpV�GH�WHUPLQDU�HO�WUDEDMR�FRQ�DODPEUH���
VH� XWLOL]D� UHVLQD� DFUtOLFD� FXUDGD� FRQ� FDORU�� DXQTXH� DOJXQRV� ODERUDWRULRV� KDFHQ� XVR� GH�
DFUtOLFR� ³FXUDGR� IUtR´� FRQ� OR� FXDO� HFRQRPL]DQ� WLHPSR� \� HO�PRGHOR� VH� SXHGH� UHFREUDU�
LQWDFWR� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV�� 3RU� OR� JHQHUDO�� VH� XWLOL]D� UHVLQD� DFUtOLFD�
WUDQVSDUHQWH�GHELGR�D�TXH�VH�SXHGHQ�GHVFXEULU�iUHDV�GH�SUHVLyQ�FRQ�HO�DSDUDWR�FRORFDGR�
HQ�OD�ERFD����(O�JURVRU�GH�OD�SODFD�DFUtOLFD�GHEHUi�VHU�DSUR[LPDGDPHQWH�HO�GH�XQD�OiPLQD�
GH� FHUD� URVDGD� GH� ODV� XWLOL]DGDV� SDUD�PRUGLGDV�� � /D� SODFD� GHEH� HVWDU� ELHQ� DMXVWDGD� DO�
FXHOOR� GH� ORV� GLHQWHV� HQ� VHQWLGR� DQWHURSRVWHULRU� GHEHUi� FXEULU� HQ� OR� SRVLEOH� WRGR� HO�
SDODGDU�GXUR����������

�
3/$12�'(�025','$�$17(5,25��
������6H� IRUPD� FXDQGR� OD� SODFD� EDVH� VH� HQJURVD� � \� H[WLHQGH� � DQWHULRUPHQWH�� TXH� HV� XQD�
PRGLILFDFLyQ� FRP~Q� TXH� DGTXLHUH� OD� IRUPD� GH� XQD� SODWDIRUPD� GH� DFUtOLFR� HQJURVDGD�
SDODWLQDPHQWH�D�ORV�LQFLVLYRV�VXSHULRUHV��VREUH�OD�FXDO�ORV�LQIHULRUHV�SXHGH�RFOXLU�GHMDQGR�D�
ORV�GLHQWHV�SRVWHULRUHV�IXHUD�GH�OD�RFOXVLyQ��������
�
,1',&$&,21(6��
•� 6H� XVD� SDUD� SURSRUFLRQU� DOLYLR� WHPSRUDO� GH� OD� WUDED� FXVStGHD� SDUD� FRUUHFFLyQ� GH� ODV�

DQRUPDOLGDGHV�EXFROLQJXDOHV�HQ�ORV�VHJPHQWRV�EXFDOHV��
������������������������������������������������������������������������������������������������������������������������������������������������������������



•� (VWi� LQGLFDGR� SDUD� FRUUHJLU� XQD� VREUHPRUGLGD� YHUWLFDO� LQFLVLYD� DXPHQWDGD� HQ� XQD�
PDORFOXVLyQ�FODVH�,,�WtSLFD��������

�
',6(f2��
•� 6H�GLVHxDQ�ORV�JDQFKRV�FRQ�DODPEUH�GH�DFHUR�LQR[LGDEOH��TXH�VHUYLUiQ�SDUD�XQD�EXHQD�

UHWHQFLyQ�\�VH�FRQWRUQHDQ�DOUHGHGRU�GH��ODV�SLH]DV�SLODUHV��
•� 6H��HODERUD�OD�SODFD�EDVH�GH�UHVLQD�DFUtOLFD�WUDQVSDUHQWH��FRQ�OD�WpFQLFD�FXUDGR�HQ�IUtR��OD�

SODFD�EDVH�GHEHUi�HVWDU�ELHQ�DMXVWDGD�DO�FXHOOR�GH�ORV�GLHQWHV��HQ�VHQWLGR�DQWHURSRVWHULRU��
\�GHEHUi�FXEULU�HQ�ORV�SRVLEOH�WRGR�HO�SDODGDU�GXUR�����������

•� 3RU� OR� JHQHUDO�� HO� ODERUDWRULR� SURSRUFLRQD� HO� DSDUDWR� FRQ� XQD� GLPHQVLyQ� YHUWLFDO�PX\�
JUDQGH�TXH�VHSDUD�ORV�GLHQWHV�D�WDO�JUDGR�TXH�GLILFXOWD�DO�SDFLHQWH�OD�DOLPHQWDFLyQ�FRQ�HO�
DSDUWR�FRORFDGR�\�TXH�VH�H[WLHQGH�PX\�DWUiV�� � OR�TXH�VLJQLILFD�TXH�KD\�TXH�UHGXFLU� OD�
GLPHQVLyQ�YHUWLFDO��FRQ�SDSHO�GH�DUWLFXODU��\D�TXH�ORV�PRODUHV�GHEHUiQ�HVWDU�VHSDUDGRV�
XQR�R�GRV�PLOtPHWURV��������

�
(5525(6�(1�(/�$-867(��
•� 8Q�DMXVWH� H[FHVLYR�KDFH�TXH� OD� VREUHPRUGLGD�YHUWLFDO� WHQJD�XQD� UHFLGLYD�DQWHV�TXH� OD�

VREUHPRUGLGD�KRUL]RQWDO�VHD�FRPSOHWDPHQWH�UHGXFLGD��
•� 8QD�H[WHQVLyQ�SDODWLQD�LQDGHFXDGD�SXHGH�LPSHGLU�HO�PRYLPLHQWR�GHQWDO�DO�GHMDU�DFUtOLFR�

HQ�FRQWDFWR�FRQ�ORV�LQFLVLYRV�HQ�HO�PDUJHQ�JLQJLYDO��R�FRQ�HO�WHMLGR�GH�OD�HQFtD�UHIHULGD��
5HFRUWH�LQFRUUHFWR��D�SHVDU�GH�TXH�HO�DFUtOLFR�QR�WRFD�DO�GLHQWH��HO�PiV�OHYH�PRYLPLHQWR�
UHVWDEOHFHUi� HO� FRQWDFWR� UiSLGDPHQWH�� DGHPiV� QR� H[LVWH� HVSDFLR� SDUD� DFRPRGDU� OD�
PXFRVD��TXH�VH�LQIODPDUi�FRQ�PXFKD�IDFLOLGDG��������

�
3/$12�'(�025','$�3267(5,25��
�
�����(Q� � RFDVLRQHV� HV� QHFHVDULR� FXEULU� OD� VXSHUILFLH� RFOXVDO� GH� ORV�PRODUHV�� ELODWHUDOPHQWH�
SDUD� DVHJXUDU� OD�PRUGLGD� \� DVt� DOLYLDU� OD� WUDED� FXVStGHD� HQ� WDQWR� VH� FRUULJH� XQD�PRUGLGD�
FUX]DGD�R�XQD�DQRUPDOLGDG�EXFROLQJXDO�������
�
�



,1',&$&,21(6� �
•� 6H�XVD�SDUD�FRUUHJLU�PRUGLGD�FUX]DGD�VHQFLOOD�GH�ORV�LQFLVLYRV��TXH�SRU�OR�JHQHUDO�SXHGH�

VHU� WUDWDGD� VLQ� DEULU� OD�PRUGLGD� D� SHVDU� GH� OD� SUHVHQFLD� GH� XQD� VREUHPRUGLGD� YHUWLFDO�
SRVLWLYD��

•� 7DPELpQ�HV�~WLO�HQ�OD�FRUUHFFLyQ�GH�XQD�PRUGLGD�FUX]DGD�SRVWHULRU�XQLODWHUDO�DVRFLDGD�D�
XQ�GHVSOD]DPLHQWR�PDQGLEXODU�ODWHUDO�������

�
',6(f2�
�����*DQFKRV�GH�DFHUR�LQR[LGDEOH����VH�LQVWUX\H�DO�WpFQLFR��TXH�HV�GH�JUDQ�LPSRUWDQFLD�TXH�ODV�
SDUWHV�GH�ORV�JDQFKRV�TXH�FUX]DQ�HO�HVSDFLR�LQWHUSUR[LPDO�QR�GHEHQ�VHU�LQFRUSRUDGDV�GHQWUR�
GHO�DFUtOLFR�TXH�FXEUH�ODV�VXSHUILFLHV�RFOXVDOHV�GH�ORV�GLHQWHV��
�����6H�XWLOL]D�DFUtOLFR�FXUDGR�HQ�IUtR�SDUD�VX�IDEULFDFLyQ���SRU�OR�UHJXODU��HO�DSDUDWR�SUHVHQWD�
XQD�DOWXUD�YHUWLFDO� DXPHQWDGD��SRU� OR�TXH�HV�QHFHVDULR� UHGXFLUORV�KDVWD�TXH� ORV�SODQRV�GH�
PRUGLGD� KD\DQ� HOLPLQDGR� HO� LPSHGLPHQWR� RFOXVDO�� DXQTXH� VH� SXHGHQ� UHGXFLU� GHPDVLDGR�
VREUH�ORV�PRODUHV�VLHQGR�DFHSWDEOH��\D�TXH�HV�PiV�IiFLO�SDUD�HO�SDFLHQWH�DFHSWDUOR�������
������������������������������������������������������������������������������������������������������������������������������������������������������������
(5525(6�&2081(6��
•� (V� HQFRQWUDU� ORV� SODQRV� GH� PRUGLGD� PX\� JUXHVRV� R� FRQ� XQ� JURVRU� XQLIRUPH�� OR� TXH�

PDQWLHQH�OD�PRUGLGD�SRVWHULRUPHQWH��
•� 8Q�SODQR�GH�PRUGLGD�SRVWHULRU�DMXVWDGR�FRUUHFWDPHQWH�SURSRUFLRQD�FRQWDFWR�RFOXVDO�\�

XQD�VHSDUDFLyQ�PtQLPD��
•� 8Q�SODQR�GH�PRUGLGD�GHOJDGR�\D�TXH�VH�SXHGH�URPSHU�FRQ�IDFLOLGDG�R�GHVJDVWDUVH�������
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2%-(7,926�
�
*(1(5$/�
�
������(YDOXDU�FOtQLFDPHQWH�ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUDQ�ORV�DSDUDWRV�LQWUD�EXFDOHV�GHO�
���DO�������PHV�SRVWHULRU�D�VX�FRORFDFLyQ�HQ�SDFLHQWHV�GHO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUtD�
GH�OD���)DFXOWDG�GH�2GRQWRORJtD�GH�OD��8QLYHUVLGDG�GH�6DQ��&DUORV�GH��*XDWHPDOD��
�
(63(&Ë),&26�
�
��� � (VWDEOHFHU�PHQVXDOPHQWH� D� SDUWLU� GHO� ��� DO� ����PHV� SRVWHULRUHV� D� VX� FRORFDFLyQ� VL� OD�
&RQGLFLyQ�&OtQLFD� � TXH� SUHVHQWDQ� ORV� DSDUDWRV� LQWUD� EXFDOHV� HV�([FHOHQWH��%XHQD��0HGLD��
5HJXODU�R����0DOD��
�������
�����(VWDEOHFHU�KDVWD�TXH�PHV�OD�FRQGLFLyQ�FOtQLFD�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�HV�DGHFXDGD�
SDUD� VX� XWLOL]DFLyQ� HQ� ERFD� LQFOX\HQGR� HQ� HO� WpUPLQR� DGHFXDGR� � ODV� HVFDODV� ([FHOHQWH��
%XHQD�\�0HGLD�\�H[FOX\HQGR�ODV�HVFDODV�5HJXODU�\�0DOD��������
�
�����(YDOXDU�PHQVXDOPHQWH�OD�FRQGLFLyQ�HVWUXFWXUDO�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�D�SDUWLU�GHO�
���DO�����PHV�GH�XVR�LQFOX\HQGR�ODV�HVFDODV�([FHOHQWH��%XHQD��0HGLD���5HJXODU�\�0DOD��
�
�����(YDOXDU�PHQVXDOPHQWH�OD�FRQGLFLyQ�GH�OD�FHPHQWDFLyQ�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV��GHO�
���DO�����PHV�GH�XVR�LQFOX\HQGR�ODV�HVFDODV�([FHOHQWH��5HJXODU�\��0DOD��
�
���� � �(VWDEOHFHU�� �FRPSDUDWLYDPHQWH�TXH�WLSRV�GH�DSDUDWRV�LQWUD�EXFDOHV�PXHVWUDQ�PD\RU�\�
PHQRU�GHWHULRUR��HQ�VX�FRQGLFLyQ�FOtQLFD��
�
���� � � (VWDEOHFHU� OD� UHODFLyQ� TXH� WLHQH� OD� FRQGLFLyQ� FOtQLFD� GHO� DSDUDWR� LQWUD� EXFDO� FRQ� ODV�
YDULDEOHV��WLSR�GH�DSDUDWR�\�WLHPSR�GH�XVR�GHO�DSDUDWR��
�
�����'HWHUPLQDU�OD�HGDG�\�VH[R�GHO�JUXSR�GH�SDFLHQWHV�FRQ�DSDUDWRV�LQWUD�EXFDOHV�GHO�HVWXGLR��
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�
7,32�'(�$3$5$72�
�
�����(V�OD�FODVLILFDFLyQ�TXH�VH�OH�GLy��D�ORV�DSDUDWRV�LQWUD�EXFDOHV�XWLOL]DGRV�HQ�OD�'LVFLSOLQD�
GHO� 1LxR� \� GHO� $GROHVFHQWH� ORV� FXDOHV� IXHURQ� ORV� VLJXLHQWHV�� � � $UFR� /LQJXDO�� � $UFR�
7UDQVSDODWLQR��%DQGD�\�$QVD���%RWyQ�GH�1DQFH���3ODFD�5HPRYLEOH�+DZOH\��
�
7,(032�'(�862�'(/�$3$5$72�
�
�����&RPSUHQGLy�HO�SHUtRGR�TXH�HVWXYR�HO�DSDUDWR�LQWUD�EXFDO�GHVSXpV�GH�KDEHU�VLGR�FRORFDGR�
SRU�SULPHUD�YH]�HQ�ERFD��
�
('$'�'(/�3$&,(17(�
�
�����(V��FDGD�XQR�GH�ORV�SHUtRGRV�GH�WLHPSR�TXH�KD�YLYLGR�HO�VHU�KXPDQR��



6(;2�'(/�3$&,(17(�
�
�����'LIHUHQFLD� ItVLFD� \� FRQVWLWXWLYD� TXH� GLVWLQJXH� DO� KRPEUH� \� D� OD� PXMHU� HQ� ORV� VHUHV�
KXPDQRV��
�
&21',&,Ï1�&/Ë1,&$�'(/�$3$5$72�
�������
������&DUDFWHUtVWLFDV�GH�OD�HVWUXFWXUD�\�FHPHQWDFLyQ�GH�ORV�DSDUDWRV��
�
&21',&,Ï1��'(�/$�(6758&785$�'(/�$3$5$72�
�
�����&DUDFWHUtVWLFDV�GH�ORV�FRPSRQHQWHV�HVWUXFWXUDOHV�GH�ORV�DSDUDWRV��FRPR�DODPEUH�GH�DFHUR�
LQR[LGDEOH��DFUtOLFR��EDQGD��FRURQD��VROGDGXUD�GH�SODWD�\�WRUQLOOR�GH�H[SDQVLyQ����
��
&21',&,Ï1�'(�/$�&(0(17$&,Ï1�
�
�����)XH�OD�HYDOXDFLyQ�GH�WRGDV�ODV�FDUDFWHUtVWLFDV�TXH�LQYROXFUy�DO��FHPHQWR�XWLOL]DGR�HQ�ORV�
DSDUDWRV�ILMRV�LQWUD�EXFDOHV�FRPR�PHFDQLVPR�GH�XQLyQ�D�SLH]DV�SLODUHV���
�

F�����,1',&$'25(6�
��������������������������������������
7,32�'(�$3$5$72�
�
�����&DUDFWHUtVWLFDV�SURSLDV�\�HVWUXFWXUDOHV�GHO�DSDUDWR�����$UFR�/LQJXDO��$UFR�7UDQVSDODWLQR�\��
%DQGD� \� $QVD� � VRQ� DSDUDWRV� ILMRV� HVWUXFWXUDOPHQWH� FRQVWLWXLGRV� SRU� DODPEUH�� EDQGD� \�
VROGDGXUD�����%RWyQ�GH�1DQFH���HV�XQ�DSDUDWR�ILMR��HVWUXFWXUDOPHQWH�FRQVWLWXLGR�SRU�DODPEUH��
DFUtOLFR�� EDQGD� \� VROGDGXUD�� � 3ODFD� � +DZOH\�� HV� XQ� DSDUDWR� � UHPRYLEOH� HVWUXFWXUDOPHQWH�
FRQVWLWXLGR�SRU�DODPEUH�\�DFUtOLFR���
�
�
�



7,(032�'(�862�'(/�$3$5$72�
�
�����7LHPSR�H[SUHVDGR�HQ�PHVHV�TXH� WUDQVFXUUH�GHVGH� � OD�FRORFDFLyQ�GHO� �DSDUDWR�KDVWD� ODV�
IHFKDV�GH�ODV�HYDOXDFLRQHV�FOtQLFDV�GHO�SDFLHQWH��
�
('$'�'(/�3$&,(17(�
�����7LHPSR�H[SUHVDGR�HQ�DxRV�\�PHVHV�GHVGH� OD�IHFKD�GH�QDFLPLHQWR�GHO�SDFLHQWH�KDVWD�OD�
IHFKD�GH�OD�HYDOXDFLyQ�FOtQLFD��
�
6(;2�'(/�3$&,(17(�
�����'DWR� TXH� SURSRUFLRQy� OD� ILFKD� FOtQLFD� GHO� SDFLHQWH� GHILQLGR� FRQ� PDVFXOLQR� >0@� \�
IHPHQLQR�>)@��
�
&21',&,Ï1�&/,1,&$�'(�/26��$3$5$726�
�
��������6XPDWRULD�GH� ODV� FDUDFWHUtVWLFDV�GH� OD�&RQGLFLyQ�(VWUXFWXUDO� \�GH� OD�&RQGLFLyQ�GH� OD�
&HPHQWDFLyQ�GH�ORV�DSDUDWRV�VHJ~Q�ODV�HVFDODV�GH�HYDOXDFLyQ�SUHVHQWDGDV�HQ�HO�DQH[R����
�
&21',&,Ï1�'(�/$�(6758&785$�'(/�$3$5$72�
�
�����&DUDFWHUtVWLFDV� � TXH� SUHVHQWDURQ� ORV� FRPSRQHQWHV� HVWUXFWXUDOHV� � GH� ORV� DSDUDWRV� LQWUD�
EXFDOHV���/DV�FXDOHV�IXHURQ�FODVLILFDGDV�FRPR�0$/$��5(*8/$5��0(',$1$��%8(1$�<�
(;&(/(17(��������������������������������������������������������������������������������������������
�
&21',&,Ï1�'(�/$�&(0(17$&,Ï1�
�
������)XH� HO� DQiOLVLV� GH� ODV� FDUDFWHUtVWLFDV� TXH� SUHVHQWy� OD� FHPHQWDFLyQ� GH� ODV� EDQGDV� R�
FRURQDV�XWLOL]DGDV�HQ� ORV�DSDUDWRV�ILMRV� LQWUD�EXFDOHV��/DV�FXDOHV�IXHURQ�FODVLILFDGDV�FRPR�
0$/$��5(*8/$5�<�(;&(/(17(��
�
������������������������������������������������������������������
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�
3UHYLD�VROLFLWXG�DXWRUL]DGD�GH�HO�GLUHFWRU�GHO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUtD��\�VROLFLWXG��
DXWRUL]DGD�SRU�HO�'LUHFWRU�GH�&OtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ� &DUORV� GH� *XDWHPDOD�� IXHURQ� HYDOXDGRV� SDFLHQWHV� DWHQGLGRV� SRU� RGRQWyORJRV�DV�
SUDFWLFDQWHV�TXH�UHDOL]DURQ�VXV�UHTXLVLWRV�FOtQLFRV�GH�2GRQWRSHGLDWUtD��
�
�D������5,(6*26�<�%(1(),&,26��
�
(O�SDFLHQWH� LQFOXLGR�HQ�HO� HVWXGLR�QR� WXYR�QLQJ~Q� ULHVJR�GH� VDOXG�R�GDxR�D� VX� LQWHJULGDG�
ItVLFD�� � � (O� PD\RU� EHQHILFLR� TXH� WXYR� pVWH� HVWXGLR� IXH� FRPSUREDU� OD� FRQGLFLyQ� GH� ORV�
DSDUDWRV�LQWUD�EXFDOHV�D�OR�ODUJR�GHO�WLHPSR��
�
�E�����32%/$&,Ï1�<�08(675$��
�
/RV� SDFLHQWHV� TXH� IXHURQ� WRPDGRV� HQ� FXHQWD�� IXHURQ� DTXHOORV� D� ORV� TXH� VH� OHV� KDEtD�
FRORFDGR�DSDUDWRV�LQWUD�EXFDOHV�WDQWR�SDUD�PDQWHQHU�HVSDFLR��SDUD��URPSHU�KiELWRV�OHVLYRV�D�
OD��RFOXVLyQ�FRPR�WDPELpQ�SDUD�FRUUHJLU�PRUGLGDV�FUX]DGDV��GXUDQWH�HO�PHV�GH�VHSWLHPEUH�
GHO�DxR��������
6H�HYDOXDURQ�HO������GH�ORV�SDFLHQWHV�SHGLiWULFRV�TXH�VH�OHV�KDEtD�FRORFDGR�DSDUDWRV�LQWUD�
EXFDOHV�GXUDQWH�HO�PHV�GH�VHSWLHPEUH�GHO�DxR��������
�
F�����&5,7(5,26�'(�,1&/86,Ï1�<�(;&/86,Ï1��
�
/RV�DSDUDWRV�D�ORV�FXDOHV�IXH�SRVLEOH�LQFOXLUORV�HQ�HO�HVWXGLR�IXHURQ�ORV�VLJXLHQWHV��� �$UFR�
/LQJXDO��$UFR�7UDQVSDODWLQR��%DQGD�\�$QVD��%RWyQ�GH�1DQFH��3ODFD�5HPRYLEOH�+DZOH\��
6H�REVHUYy�SHULyGLFDPHQWH�GLFKD�FRKRUWH�GH�SDFLHQWHV�\�VH� LQFOX\y�HQ�HO�HVWXGLR�VROR� ORV�
DSDUDWRV�LQWUD�EXFDOHV�TXH�IXHURQ�VREUHYLYLHQGR�GXUDQWH�WRGDV�ODV�HYDOXDFLRQHV�R�KDVWD�TXH�
VX�FRQGLFLyQ�FOtQLFD�ORV�FDOLILFy�FRPR�PDORV��HQ�HVH�PRPHQWR�\D�QR�IXH�QHFHVDULR�VHJXLUORV�
HYDOXDQGR� � DXQTXH� VX� FRQGLFLyQ� VH� FRQWLQXy� WRPDQGR� FRPR� PDOD�� $� ORV� SDFLHQWHV� FRQ�



DSDUDWRV�GHVDORMDGRV�R�TXH�SUHVHQWDURQ�FRQGLFLyQ�FOtQLFD�PDOD��DXQTXH�VDOLHURQ�GHO�HVWXGLR��
SRU�UD]RQHV�ELRpWLFDV�VH�OHV�FRUULJLy�VX�SUREOHPD�SRU�PHGLR�GH�VX�RGRQWyORJR�D��SUDFWLFDQWH�
R�GH�QR�ORFDOL]DUVH�OR�KLFLHURQ�ORV�LQYHVWLJDGRUHV�GHO�HVWXGLR��
�
�G�����352&(',0,(172��
�
������6H� OHV� VROLFLWy� D� ODV� DXWRULGDGHV� GHO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUtD� TXH� ORV�
SUDFWLFDQWHV� TXH� KXELHUDQ� FRORFDGR� HQ� HO� PHV� GH� VHSWLHPEUH� DSDUDWRV� LQWUD� EXFDOHV� VH�
DQRWDUDQ�HQ�XQD� OLVWD�GHMDGD�HQ� OD�VHFUHWDUtD�GH�HVH�GHSDUWDPHQWR��GRQGH�VH� LQIRUPDUD�GHO�
QRPEUH�GHO�SDFLHQWH��GLUHFFLyQ�� WHOpIRQR��QRPEUH�GHO�RGRQWyORJR�D� �SUDFWLFDQWH�\� � WLSR�GH�
DSDUDWR��
�����6HJ~Q� ORV� GDWRV� REWHQLGRV� IXHURQ� FLWDGRV� ORV� SDFLHQWHV� \� ORV� SDGUHV� GH� IDPLOLD� R�
UHVSRQVDEOHV��D�ORV�FXDOHV��VH�OHV�LQIRUPy�HQ�GHWDOOH�FXDO�HUD�HO�SURSyVLWR�GH�OD�LQYHVWLJDFLyQ�
\� FRPR� VH� LED� D� UHDOL]DU� \� ODV� IHFKDV� HQ� TXH� VH� LED� D� OOHYDU� D� FDER�� � � 6H� LQFHQWLYy� D� ORV�
SDFLHQWHV�FXEULpQGROHV�ORV�JDVWRV�GH�WUDVODGR�DO�OXJDU�GH�UHYLVLyQ�FOtQLFD��� �6H�H[SOLFy�TXH�
ODV�UHYLVLRQHV�FOtQLFDV�LEDQ�D�VHU�XQD�YH]�DO�PHV�GH�IHEUHUR�D�DJRVWR�GHO��������
������3UHYLD� H[SOLFDFLyQ� GHO� SURFHGLPLHQWR� VH� VROLFLWy� D� ORV� UHVSRQVDEOHV� GHO� SDFLHQWH� TXH�
DXWRUL]DUDQ� OD� SDUWLFLSDFLyQ� GHO� SDFLHQWH� HQ� HO� HVWXGLR� SRU�PHGLR� GH� OD� FRORFDFLyQ� GH� VX�
QRPEUH�FRPSOHWR�\�XQD�ILUPD�R�LPSUHVLyQ�GLJLWDO����$GHPiV�GH�VROLFLWDU��WRGRV�ORV�GDWRV�D�
ORV�UHVSRQVDEOHV�GHO�SDFLHQWH�\�DO�RGRQWyORJR�D��SUDFWLFDQWH�SDUD�FRPSOHWDU�OD�LQIRUPDFLyQ�
GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�������$QH[R������
�����/RV� SDFLHQWHV� IXHURQ� FLWDGRV� HQ� KRUDV� KiELOHV� GH� ����� DP� D� ����� SP� FRQIRUPH� HO�
SURJUDPD�GH�FLWDV�TXH�VH�OHV�DVLJQy�SXGLHQGR�VHU�XQR�GH�ORV�GRV�GtDV�TXH�VH�XWLOL]DUiQ�SDUD�
VX� UHYLVLyQ� FOtQLFD� GXUDQWH� OD� VHJXQGD� TXLQFHQD� GH� FDGD� PHV� FRPSUHQGLGRV� GH� PDU]R� D�
DJRVWR�GHO�DxR��������
�����(Q� HVWRV� GRV� GtDV� ORV� LQYHVWLJDGRUHV� DOWHUQDURQ� OD� IXQFLyQ� GH� UHFROHFFLyQ� � GH� GDWRV� \�
H[DPHQ� GH� OD� FDYLGDG� EXFDO�� /DV� IHFKDV� GH� ODV� FLWDV� IXHURQ� UHFRUGDGDV� SRU� ORV�
LQYHVWLJDGRUHV� D� ORV� SDFLHQWHV� SRU� PHGLR� GH� OODPDGD� WHOHIyQLFD� R� WHOHJUDPD� ORV� TXH� QR�
WHQtDQ�WHOpIRQR��
�����6H��UHDOL]y��PHQVXDOPHQWH�GH�PDU]R�D�DJRVWR�GHO�DxR�������OD��UHYLVLyQ��FOtQLFD�GH�FDGD�
SDFLHQWH�HQ�XQD�XQLGDG�GHQWDO�SUHYLDPHQWH�DVLJQDGD�HQ�ODV�FOtQLFDV�GH�2GRQWRSHGLDWUtD�GH�OD��



IDFXOWDG� GH� 2GRQWRORJtD�� � � (Q� OD� FXDO� VH� GHWHUPLQy� OD� &21',&,Ï1� � &/Ë1,&$� � \� OD�
FRQGLFLyQ�GH� OD�HVWUXFWXUD� �\� � FHPHQWDFLyQ� �GH� ORV�DSDUDWRV� LQWUD�EXFDOHV�TXH�SRVHtDQ� ORV�
SDFLHQWHV� D� ORV� TXH� VH� OHV� FRORFy� � � GLFKR� WUDWDPLHQWR� HQ� VHSWLHPEUH� GHO� DxR� ���������
&RQWDQGR�FRQ�XQ��WLHPSR��DSUR[LPDGR��GH�����PLQXWRV�SDUD��OD���UHYLVLyQ�FOtQLFD�GH��FDGD���
SDFLHQWH��
�����/RV�SDFLHQWHV�VH�FODVLILFDURQ�GH�DFXHUGR�DO�WLSR�GH�DSDUDWR�TXH�SRVHtDQ��\�GH�DFXHUGR�D�
pVWH�VH�GHWHUPLQy�OD�&21',&,21�&/Ë1,&$��&RQGLFLyQ�GH�OD�HVWUXFWXUD���\�&RQGLFLyQ�GH�
OD��FHPHQWDFLyQ���UHFDEDQGR�OD�LQIRUPDFLyQ�HQ�HO�LQVWUXPHQWR�GH�UHFROHFFLyQ��GH��GDWRV��������
HO�FXDO�VH�GHVFULEH�HQ�HO�$QH[R����
�����(O�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�������$QH[R�����FRQWHQtD�OD�LQIRUPDFLyQ�JHQHUDO�
GHO�SDFLHQWH��OD�LQIRUPDFLyQ�JHQHUDO�GHO�DSDUDWR�TXH�SRVHtD�HO�SDFLHQWH�\�OD�DXWRUL]DFLyQ�GHO�
UHVSRQVDEOH� GHO� SDFLHQWH� SDUD� UHDOL]DU� � HO� HVWXGLR�� pVWRV� GDWRV� IXHURQ� WRPDGRV� XQD� YH]� \�
GHELGDPHQWH�LGHQWLILFDGRV�VH�DUFKLYDURQ�SDUD�VX�DQiOLVLV�SRVWHULRU��
�����(O�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV������$QH[R����FRQWHQtD�OD�LQIRUPDFLyQ�GH�OD�FLWD�
PHQVXDO� GHO� DSDUDWR� LQWUD� EXFDO� GHO� SDFLHQWH� HQ� OD� FXDO� VH� GHVFULELy� VL� HVWXYR� SUHVHQWH� R�
DXVHQWH� HO� DSDUDWR� \� SXGR� VHU� XWLOL]DGD� SRU� XQ� Pi[LPR� GH� GLH]� SDFLHQWHV� PHQVXDOHV��
LGHQWLILFDGRV�FDGD�XQR�SRU�HO�Q~PHUR�GH�3DFLHQWH�,QWHJUDO�1LxR��3,1���
������6L�HO�SDFLHQWH�SRU�DOJ~Q�PRWLYR�QR�DVLVWLy�D�VX�FLWD��IXH�ORFDOL]DGR�SRU�HO��WHOpIRQR�R�OD�
GLUHFFLyQ�TXH�SURSRUFLRQy�\�VH�OH�DWHQGLy�HQ�XQD�QXHYD�FLWD�SDUD�QR�SHUGHU�OD�LQIRUPDFLyQ�
GH�OD�FRQGLFLyQ�FOtQLFD��GHO�DSDUDWR�HQ�HVH�PHV��
�����6L�VX�IDOWD�SHUVLVWLy��\�QR�VH�ORFDOL]y�DO�SDFLHQWH�IXH�HOLPLQDGR�GH�OD�FRKRUWH�GH�HVWXGLR��
�
�
H���&5,7(5,26�87,/,=$'26���
�&21',&,Ï1�&/,1,&$�'(�/26��$3$5$726�
�
��������6XPDWRULD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�&RQGLFLyQ�(VWUXFWXUDO�\�GH�OD�&RQGLFLyQ�GH�OD�
&HPHQWDFLyQ�GH�ORV�DSDUDWRV�VHJ~Q�ODV�HVFDODV�GH�HYDOXDFLyQ�SUHVHQWDGDV�HQ�HO�DQH[R����
�
�
�



&21',&,Ï1�'(�/$�(6758&785$�'(/�$3$5$72�
��&DUDFWHUtVWLFDV� � TXH� SUHVHQWDURQ� ORV� FRPSRQHQWHV� HVWUXFWXUDOHV� � GH� ORV� DSDUDWRV� LQWUD�
EXFDOHV���/DV�FXDOHV�IXHURQ�FODVLILFDGDV�FRPR�0$/$��5(*8/$5��0(',$1$��%8(1$�<�
(;&(/(17(��
/D�FRQGLFLyQ���GH�OD�HVWUXFWXUD�GHO�DSDUDWR�VH�GHWHUPLQy�SRU�LQVSHFFLyQ��FRQ�HO�SDVR�VXDYH�
GHO�H[SORUDGRU�\�HQ�DOJXQRV�FDVRV�SRU�PDQLSXODFLyQ��FRPR�VLJXH���������������������������������
�
&21',&,Ï1��(6758&785$/�0$/$��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�IUDFWXUD�R�URWXUD�GH�VX�FRQWLQXLGDG���
4XH� HO� DODPEUH� SRU� LQVSHFFLyQ� � KD\D� � SUHVHQWDGR� GHIRUPDFLyQ� R� DOWHUDFLyQ� GH� OD� IRUPD�
RULJLQDO�GHO�GLVHxR�GHO�DSDUDWR��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ���KD\D�SUHVHQWDGR�IUDFWXUD�R�URWXUD��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�IUDFWXUDGD�R�URWXUD�GH�VX�FRQWLQXLGDG��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ���KD\D�SUHVHQWDGR�GHVDMXVWH�R�GHVDFRSODPLHQWR�D�OD�SLH]D��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�GHVDGDSWDFLyQ�R�GHVDFRPRGDFLyQ�D�OD�SLH]D��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�GHVDORMR�R�H[SXOVLyQ�GH�OD�SLH]D�SLODU��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�GHVDMXVWH�R�GHVDFRSODPLHQWR�D�OD�SLH]D��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�GHVDGDSWDFLyQ�R�GHVDFRPRGDFLyQ�D�OD�SLH]D��
4XH�OD�VROGDGXUD��GH�SODWD�SRU�LQVSHFFLyQ��QR�VH�KD\D�HQFRQWUDGR��XQLGD�DO�DODPEUH��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ��QR�VH�KD\D��HQFRQWUDGR�XQLGD�D�OD�EDQGD�R�FRURQD��
�
�
&21',&,Ï1�(6758&785$/�5(*8/$5���
4XH� HO� DFUtOLFR� SRU� LQVSHFFLyQ� � \�� R� SRU� HO� H[SORUDGRU� KD\D� SUHVHQWDGR� ILVXUDV� R� PLFUR�
JULHWDV�HQ�VX�VXSHUILFLH��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ�\��R�SRU�HO�H[SORUDGRU�KD\D�SUHVHQWDGR��GHVJDVWH�R�SpUGLGD�GH�
HVWUXFWXUD�HQ�VX�VXSHUILFLH��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ���KD\D�SUHVHQWDGR��VREUH�H[WHQVLyQ�SULQFLSDOPHQWH�
KDFLD�HO�ERUGH�JLQJLYDO�GH�OD�FRURQD�R�EDQGD��
���
�



&21',&,Ï1�(6758&785$/�0(',$1$��
�
4XH�HO�DODPEUH�QR� �VH�KD\D�VHQWLGR�FRPSOHWDPHQWH� OLVR�R�KD\D� WHQLGR� �UXJRVLGDGHV�HQ�VX�
FRQWLQXLGDG�FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�SLJPHQWDFLRQHV�R�PDQFKDV�HQ�VX�VXSHUILFLH��
4XH� OD�EDQGD�QR�VH�KD\D�SUHVHQWDGR�FRPSOHWDPHQWH� OLVD�R�KD\D� WHQLGR� UXJRVLGDGHV�HQ�VX�
VXSHUILFLH�FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU��
4XH�OD�FRURQD�QR�VH�KD\D�SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�R�KD\D�WHQLGR�UXJRVLGDGHV�HQ�VX�
VXSHUILFLH�FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU��

�
&21',&,Ï1�(6758&785$/�%8(1$����
�
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�WHUVXUD�HQ�VX�VXSHUILFLH��HV�GHFLU�TXH�QR�
KD\D�HVWDGR�ELHQ�SXOLGR�\�TXH�VH�KD\D��REVHUYDGR�RSDFR��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�HO�WRUQLOOR�GH�H[SDQVLyQ�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
�
&21',&,Ï1��(6758&785$/��(;&(/(17(��
�
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�IUDFWXUD�R�URWXUD�GH�VX�FRQWLQXLGDG��
4XH�HO�DODPEUH�SRU� LQVSHFFLyQ� �QR�KD\D�SUHVHQWDGR�GHIRUPDFLyQ�R�DOWHUDFLyQ�GH�OD�IRUPD�
RULJLQDO�GHO�GLVHxR�GHO�DSDUDWR��
4XH�HO�DODPEUH�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVR�\�VLQ�UXJRVLGDGHV�HQ�VX�FRQWLQXLGDG�
FRQ�HO�SDVR�VXDYH�GH�HO��H[SORUDGRU��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�EULOOR�\�UHIOHMH�R�UHVSODQGH]FD�OD�OX]���
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�IUDFWXUD�R�URWXUD�GH�VX�VXSHUILFLH��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D�SUHVHQWDGR�ILVXUDV�R�PLFUR�
JULHWDV��



4XH� HO� DFUtOLFR� SRU� LQVSHFFLyQ� � \� �R� FRQ� HO� H[SORUDGRU� QR� KD\D� SUHVHQWDGR� GHVJDVWH� R�
SpUGLGD�GH�HVWUXFWXUD��
4XH� HO� DFUtOLFR� SRU� LQVSHFFLyQ� � QR� KD\D� SUHVHQWDGR� SLJPHQWDFLRQHV� R� PDQFKDV� HQ� VX�
VXSHUILFLH��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��VH�KD\D�SUHVHQWDGR�WHUVR��QR�RSDFR�\�ELHQ�SXOLGR���
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�IUDFWXUD�R�URWXUD�GH�VX�FRQWLQXLGDG��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�GHVDMXVWH�R�GHVDFRSODPLHQWR�D�OD�SLH]D��
4XH� OD� EDQGD�SRU� LQVSHFFLyQ� � QR�KD\D� � SUHVHQWDGR�GHVDGDSWDFLyQ�R�GHVDFRPRGDFLyQ� D� OD�
SLH]D��
4XH�OD�EDQGD�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�\�VLQ�UXJRVLGDGHV�HQ�VX�FRQWLQXLGDG�
FRQ�HO�SDVR�VXDYH�GH�XQ�H[SORUDGRU��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�GHVDORMR�R�H[SXOVLyQ�GH�OD�SLH]D�SLODU��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�GHVDMXVWH�R�GHVDFRSODPLHQWR�D�OD�SLH]D��
4XH� OD�FRURQD�SRU� LQVSHFFLyQ� �QR�KD\D� �SUHVHQWDGR�GHVDGDSWDFLyQ�R�GHVDFRPRGDFLyQ�D� OD�
SLH]D��
4XH�OD�FRURQD�VH�KD\D�SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�\�VLQ�UXJRVLGDGHV�HQ�VX�FRQWLQXLGDG�
FRQ�HO�SDVR�VXDYH�GH�XQ�H[SORUDGRU��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�XQLyQ�FRQWLQXD��DO�DODPEUH��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�XQLyQ�FRQWLQXD�D�OD�EDQGD�R�FRURQD��
4XH� OD� VROGDGXUD� SRU� LQVSHFFLyQ� � QR� VH� KD\D� SUHVHQWDGR� VREUH� H[WHQGLGD� SULQFLSDOPHQWH�
KDFLD�JLQJLYDO��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
&21',&,Ï1�'(�/$�&(0(17$&,Ï1�
��
�����)XH�HO�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�TXH�SUHVHQWy�OD�FHPHQWDFLyQ�GH�ODV�EDQGDV�R�FRURQDV�
XWLOL]DGDV�HQ�ORV�DSDUDWRV�ILMRV�LQWUD�EXFDOHV��/DV�FXDOHV�IXHURQ�FODVLILFDGDV�FRPR��
�
�



0$/$��5(*8/$5�<�(;&(/(17(��
�
/D�FRQGLFLyQ��GH�OD�FHPHQWDFLyQ�VH�GHWHUPLQy�WDQWR�SRU�LQVSHFFLyQ��FRPR�FRQ�HO�SDVR�VXDYH�
GH�XQ�H[SORUDGRU��
�
�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�0$/$��
�
4XH� HO� FHPHQWR� SRU� LQVSHFFLyQ� � \� �R� FRQ� HO� SDVR� VXDYH� GHO� H[SORUDGRU� KD\D� � SUHVHQWDGR�
IUDFWXUD�R�URWXUD���
4XH�HO�FHPHQWR�SRU� LQVSHFFLyQ� �\� �R� � FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU�KD\D� �SUHVHQWDGR�
GHVDMXVWH�\D�VHD�HQ�OD�EDQGD�R�HQ�OD�FRURQD��
�
&21',&,Ï1�'(�/$�&(0(17$&,Ï1�5(*8/$5��
�
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU�VH�KD\D�GHWHFWDGR�FRQ�
ILOWUDFLyQ�R�SDVR�GH�OtTXLGRV�DWUDYHV��GH�VX�HVWUXFWXUD��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�SDVR�VXDYH�GHO�H[SORUDGRU�VH�KD\D�SUHVHQWDGR�
FRQ�H[FHVRV��KDFLD�JLQJLYDO�HQ�EDQGDV�\�FRURQDV��FRPR�KDFLD�RFOXVDO�HQ�EDQGDV��
�
�
&21',&,Ï1�'(�/$�&(0(17$&,Ï1�(;&(/(17(��
�
4XH� HO� FHPHQWR� SRU� LQVSHFFLyQ� � \� �R� FRQ� HO� H[SORUDGRU� QR� KD\D� � SUHVHQWDGR� IUDFWXUDV� R�
URWXUDV�HQ�VX�FRQWLQXLGDG��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR��VH�KD\D�SUHVHQWDGR�GHVDMXVWDGR��
\D�VHD�D�OD�EDQGD�R�D�OD�FRURQD���
4XH�HO� FHPHQWR�SRU� LQVSHFFLyQ� �\� �R�FRQ�HO� H[SORUDGRU�QR�KD\D�SUHVHQWDGR� ILOWUDFLRQHV�R�
SDVR�GH�OtTXLGRV�DWUDYHV�GH�pO��
4XH� HO� FHPHQWR� SRU� LQVSHFFLyQ� � \� �R� FRQ� HO� H[SORUDGRU� QR� KD\D� SUHVHQWDGR� VREUH�
H[WHQVLRQHV�� �
�
�



I���$1È/,6,6�'(�/$�,1)250$&,Ï1��
�
�����/D� LQIRUPDFLyQ� IXH� PDQHMDGD� SRU� PHGLR� GH� HVWDGtVWLFD� GHVFULSWLYD� TXH� IXH� UHFDEDGD�
PHQVXDOPHQWH�SRU�PHGLR�GH�OD�ILFKD�GH�UHFROHFFLyQ�GH�GDWRV������$QH[R��������(VWD�EDVH�GH�
GDWRV�VLUYLy�SDUD�HODERUDU�FXDGURV�\�UHODFLRQDU�ODV�YDULDEOHV�LQFOXLGDV�HQ�HO�HVWXGLR�������6L�HQ�
DOJXQD�HYDOXDFLyQ�PHQVXDO�HO�DSDUDWR�LQWUD�EXFDO�HV�FRQVLGHUDGR�GH�FRQGLFLyQ�FOtQLFD�0DOD��
HQ�HVH�SXQWR� WHUPLQy� OD�YLGD�~WLO�GH�HVH�DSDUDWR�\�QR�VH� VLJXLy�HYDOXDQGR�SRVWHULRUPHQWH�
DXQTXH�SHUPDQHFLy�WRPiQGRVH�HQ�FXHQWD�FRPR�PDOD��DXQTXH�VH�KD\D�UHDGDSWDGR�HQ�OD�ERFD�
GHO�SDFLHQWH��
�����/RV�UHVXOWDGRV�REWHQLGRV�IXHURQ�SURFHVDGRV�HQ�HO�SURJUDPD�GH�FRPSXWDFLyQ�(SL��,QIR���
GRQGH�VH�DQDOL]y�OD�LQIRUPDFLyQ�UHFDEDGD�GH�ORV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�����\�
�����\�SRU�PHGLR�GHO�SURJUDPD�(;&(/�;3�VH�KLFLHURQ�FXDGURV�\�JUiILFDV�SDUD�SUHVHQWDU�OD�
LQIRUPDFLyQ��
������6H� UHDOL]DURQ�FRQFOXVLRQHV�\� UHFRPHQGDFLRQHV�GH� ORV� UHVXOWDGRV�REWHQLGRV�GHO� WUDEDMR�
GH�FDPSR�GH� OD�&21',&,Ï1�&/Ë1,&$�GH� OD�HVWUXFWXUD� �\� �FHPHQWDFLyQ�GH� ORV�DSDUDWRV�
LQWUD�EXFDOHV�XWLOL]DGRV�SRU�QLxRV�GH�ODV�FOtQLFDV�GH�2GRQWRSHGLDWUtD�������������������������������
�
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�



�5(68/7$'26�
�
������6H�GHWHUPLQy�HQ�HO�UHJLVWUR�GH�SDFLHQWHV�RGRQWRSHGLiWULFRV��WUDWDGRV�SRU�RGRQWyORJRV�DV�
SUDFWLFDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
TXH� 6HSWLHPEUH� HUD� HO� PHV� GHO� DxR� HQ� HO� FXDO� VH� HQWUHJD� HO� PD\RU� Q~PHUR� GH� $SDUDWRV�
,QWUDEXFDOHV�� SRU� OR� TXH� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ� VH� WRPDURQ� HQ� FXHQWD� ORV� DSDUDWRV�
HQWUHJDGRV�HQ�6HSWLHPEUH�GHO�������TXH�IXHURQ�XQ�WRWDO�GH�����HQ�UHODFLyQ�DO�WLSR�GH�DSDUDWR�
LQWUD� EXFDO�� OD� JUDQ� PD\RUtD� OR� FRQVWLWX\HURQ� DSDUDWRV� FHPHQWDGRV� R� ILMRV� \� XQ� ����� ��
IXHURQ�DSDUDWRV�UHPRYLEOHV�WLSR�3ODFD�+DZOH\���'H�ORV�DSDUDWRV�FHPHQWDGRV��$UFR�/LQJXDO�
\�%DQGD�\�$QVD�IXHURQ�ORV�PiV�XVDGRV���VHJ~Q�VH�PXHVWUD�HQ�OD�*UiILFD�1R����
������&RPR�OD�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU�HO�WRWDO�GH�DSDUDWRV�FRORFDGRV�HQ�VHSWLHPEUH�GHO�
������VH�UHJLVWUR�OD�HGDG�GH�ORV�SDFLHQWHV�SDUD�YHULILFDU�TXH�QR�H[LVWLHUDQ�YDORUHV�H[WUHPRV�
TXH� SXGLHUDQ� LQIOXLU� HQ� ORV� UHVXOWDGRV�� 'H� WRGRV� ORV� DSDUDWRV� LQWUD� EXFDOHV� HYDOXDGRV� HO�
SURPHGLR�GH�HGDG�PDV�DOWD�IXHURQ�ORV�QLxRV�FRQ�DSDUDWRV�WLSR�3ODFD�+DZOH\�UHPRYLEOH��GH�
ORV�DSDUDWRV�ILMRV��HO�SURPHGLR�GH�HGDG�QR�YDULy�VLJQLILFDWLYDPHQWH�GH�XQR�D�RWUR��/D�HGDG�
SURPHGLR�GH�ORV�QLxRV�WUDWDGRV�FRQ�DSDUDWRORJtD�LQWUD�EXFDO�IXH��������PHVHV���TXH�HTXLYDOH�
D���DxRV���PHVHV��(VWRV�GDWRV�VH�SUHVHQWDQ�HQ�HO�&XDGUR��1R����
������6H�HQFRQWUy�TXH�HQ�ORV�SDFLHQWHV�TXH�VH�OHV�FRORFDURQ�DSDUDWRV�HQ�VHSWLHPEUH�GHO�������
ORV� GHO� VH[R� IHPHQLQR� SUHGRPLQDURQ� FXDQWLWDWLYDPHQWH�� � 'HO� ���� �� GH� ORV� SDFLHQWHV�
HYDOXDGRV� HQ� HO� HVWXGLR� FDVL� ô� SDUWHV� HV� GHFLU� XQ� ����� �� IXHURQ� GHO� VH[R� IHPHQLQR��
VLJXLHQGR� ODV� WHQGHQFLDV� GH� FRPSRUWDPLHQWR� SREODFLRQDO� HQ� WDQWR� TXH� VROR� XQ� ����� ��
IXHURQ�GHO�VH[R�PDVFXOLQR��ORV�UHVXOWDGRV�VH�SUHVHQWDQ�HQ�HO�&XDGUR�1R����
������'XUDQWH�OD�LQYHVWLJDFLyQ�VH�HYDOXy�OD�&21',&,Ï1�&/Ë1,&$�GHO�WRWDO�GH�DSDUDWRV�LQWUD�
EXFDOHV�FRORFDGRV�HQ�VHSWLHPEUH�GHO�������/DV�HVFDODV�GH�OD�HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�
&OtQLFD�(;&(/(17(��%8(1$��0(',$��5(*8/$5�<�0$/$������
������'HVSXpV� GH� �� PHVHV� GH� FRORFDGRV� ORV� DSDUDWRV� LQWUD� EXFDOHV�� VH� UHDOL]y� OD� SULPHUD�
HYDOXDFLyQ� GH� OD� &RQGLFLyQ� &OtQLFD�� HQFRQWUiQGRVH� HQ� )HEUHUR� \�0DU]R� XQ� ������ \� XQ�
�������DUULED�GH�&��&��5(*8/$5�\�XQ�������DEDMR�GH�&��&��5(*8/$5��LQGLFiQGRQRV�
TXH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�����GHO�JUXSR�GH�DSDUDWRV�VH�HQFRQWUy�SRU�HQFLPD�GH�
&��&��5(*8/$5������(Q�HO�PHV�GH�$EULO�VH�HQFRQWUy�XQ�������DUULED�GH�&��&��5(*8/$5�\�
XQ�������DEDMR�GH�&��&��5(*8/$5�����



������(Q�HO�PHV�GH�0D\R�����SDUWHV�GH�ORV�DSDUDWRV�HYDOXDGRV�VH�HQFRQWUDURQ�HO�&��&��0$/$��������
(Q�HO�PHV�GH���-XQLR�XQ�������HVWXYR�DUULED�GH�&��&��5(*8/$5�\�XQ�������DEDMR�GH�&��
&�� 5(*8/$5�� FRQVHUYDQGR� OD� WHQGHQFLD� D� GLVPLQXLU� ORV� DSDUDWRV� DUULED� GH� &�� &��
5(*8/$5������'LH]�\�RQFH�PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�HV�GHFLU�ORV�PHVHV�GH�-XOLR�\�
$JRVWR�XQ�������GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�SUHVHQWDURQ�XQD�&��&��0$/$����/D�PHGLDQD�
GH�ORV�GDWRV�HQ�)HEUHUR�\�0DU]R�IXH�&21',&,Ï1�&/Ë1,&$�5(*8/$5��OD�PHGLDQD��HQ�
ORV� PHVHV� GH� $EULO� D� $JRVWR� VH� HQFRQWUy� HQ� &21',&,Ï1� &/Ë1,&$� 0$/$�� � � /RV�
UHVXOWDGRV�VH�PXHVWUDQ�HQ�HO�&XDGUR�1R���
������'XUDQWH� OD� LQYHVWLJDFLyQ� VH� HYDOXy� OD� &21',&,Ï1� (6758&785$/� GHO� WRWDO� GH�
DSDUDWRV� LQWUD� EXFDOHV� � FRORFDGRV� HQ� HO�PHV� GH� 6HSWLHPEUH� GHO� ������ � �/DV� HVFDODV� GH� OD�
HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�(VWUXFWXUDO��(;&(/(17(��%8(1$��0(',$��5(*8/$5�<�
0$/$�����'HVSXpV�GH���PHVHV�GH�FRORFDGRV�ORV�DSDUDWRV�LQWUD�EXFDOHV��VH�UHDOL]y�OD�SULPHUD�
HYDOXDFLyQ�GH�OD�&RQGLFLyQ�(VWUXFWXUDO��HQFRQWUiQGRVH�HQ�)HEUHUR�\�0DU]R�XQ�������DUULED�
GH�&��(��5(*8/$5�\� XQ� ������DEDMR� GH�&��(��5(*8/$5�� LQGLFiQGRQRV� TXH� ��PHVHV�
SRVWHULRU�D�VX�FRORFDFLyQ�PiV�GH�OD�PLWDG�GHO�JUXSR�GH�DSDUDWRV�VH�HQFRQWUy��SRU�HQFLPD�GH�
&��(��5(*8/$5������(Q�HO�PHV�GH�$EULO�VH�HQFRQWUy�XQ������DUULED�GH�&��(��5(*8/$5�\�
XQ�������DEDMR�GH�&��(��5(*8/$5������(Q�HO�PHV�GH�0D\R�VH�HQFRQWUy�XQ�������DUULED�GH�
&��(��5(*8/$5�\�XQ�������DEDMR�GH�&��(��5(*8/$5�� � � �1XHYH�PHVHV�SRVWHULRU�D�VX�
FRORFDFLyQ�HV�GHFLU�D�SDUWLU�GH� -XQLR� �XQ�������GH� ORV�DSDUDWRV� LQWUD�EXFDOHV�SUHVHQWDURQ�
XQD� &�� (�� 0$/$�� � � /D� PHGLDQD� GH� ORV� GDWRV� GH� )HEUHUR� D� $EULO� IXH� &21',&,Ï1�
(6758&785$/�0(',$�� OD�PHGLDQD� � HQ� ORV�PHVHV� GH�0D\R� D�$JRVWR� VH� HQFRQWUy� HQ�
&21',&,Ï1�(6758&785$/�0$/$�������/RV�UHVXOWDGRV�REWHQLGRV�GH�)HEUHUR�D�$JRVWR��
HV�GHFLU�GHO�����DO�����PHV�GH�KDEHUVH�FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR��1R�����
������'XUDQWH�OD�LQYHVWLJDFLyQ�VH�HYDOXy�OD�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�GHO�WRWDO�
GH�DSDUDWRV�LQWUD�EXFDOHV��FRORFDGRV�HQ�HO�PHV�GH�6HSWLHPEUH�GHO���������/DV�HVFDODV�GH�OD�
HYDOXDFLyQ� IXHURQ� &RQGLFLyQ� GH� OD� &HPHQWDFLyQ�� (;&(/(17(�� 5(*8/$5�<�0$/$����
'HVSXpV� GH� �� PHVHV� GH� FRORFDGRV� ORV� DSDUDWRV� LQWUD� EXFDOHV�� VH� UHDOL]y� OD� SULPHUD�
HYDOXDFLyQ� GH� OD� &RQGLFLyQ� GH� OD� &HPHQWDFLyQ�� HQFRQWUiQGRVH� HQ� )HEUHUR� \� 0DU]R� XQ�
������ HQ� FRQGLFLyQ� (;&(/(17(� HV� GHFLU� DUULED� GH� &�� '(� /$� &(0(17$&,Ï1�
5(*8/$5� � \� XQ� ������ HQ� FRQGLFLyQ� 0$/$� HV� GHFLU� DEDMR� GH� &�� '(� /$�
&(0(17$&,Ï1��5(*8/$5������



�����(Q� DO� PHV� GH� $EULO� VH� HQFRQWUy� XQ� ������ � DUULED� GH� &�� '(� /$� &(0(17$&,Ï1�
5(*8/$5�\�XQ�������DEDMR�GH�&��'(�/$�&(0(17$&,Ï1��5(*8/$5�� �(Q�PD\R�\�
-XQLR� FRQWLQXy� OD� WHQGHQFLD� D� GLVPLQXLU� ORV� DSDUDWRV� FRQ� &�� '(� /$� &(0(17$&,Ï1�
(;&(/(17(�\�D�DXPHQWDU�ORV�DSDUDWRV�FRQ�&��'(�/$�&(0(17$&,Ï1�0$/$�����(Q�ORV�
PHVHV� GH� -XOLR� \� $JRVWR� XQ� ������ VH� HQFRQWUy� HQ� XQD� &�� '(� /$� &(0(17$&,Ï1�
(;&(/(17(�HV� GHFLU� DUULED�GH�&��'(�/$�&(0(17$&,Ï1�5(*8/$5� �\� � XQ�������
DEDMR�GH�&��'(�/$�&(0(17$&,Ï1�5(*8/$5������/D�PHGLDQD�GH�ORV�GDWRV�GH�)HEUHUR�\�
0DU]R�IXH�&21',&,Ï1�'(�/$�&(0(17$&,Ï1��5(*8/$5��HQ�WDQWR�TXH�OD�PHGLDQD��
HQ� ORV�PHVHV� GH�$EULO� D�$JRVWR� VH� HQFRQWUy� HQ�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�
0$/$�� � /RV� UHVXOWDGRV� REWHQLGRV� GH� )HEUHUR� D�$JRVWR�� HV� GHFLU� GHO� � ��� DO� ����PHV� GH�
KDEHUVH�FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR��1R�����������������
������7DPELpQ�VH�HYDOXy�OD�&21',&,Ï1�&/Ë1,&$��GH�ORV�DSDUDWRV�WLSR�$5&2�/,1*8$/����
/DV�HVFDODV�GH�OD�HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�&OtQLFD��(;&(/(17(��%8(1$��0(',$��
5(*8/$5�<�0$/$��
������(O� WLSR� GH� DSDUDWR�$5&2�/,1*8$/� IXH� XQR� GH� ORV� DSDUDWRV� LQWUD� EXFDOHV� ILMRV� FRQ�
YDORUHV�PDV�EDMRV�HQ�ORV�UHVXOWDGRV�REWHQLGRV�D�OR�ODUJR�GH�HVWH��HVWXGLR���
������'HVSXpV�GH���PHVHV�GH�FRORFDGRV�ORV�DSDUDWRV�LQWUD�EXFDOHV�GHO�WLSR�$5&2�/,1*8$/��
VH�UHDOL]y�OD�SULPHUD�HYDOXDFLyQ�GH�OD�&RQGLFLyQ�&OtQLFD��HQFRQWUiQGRVH�GH�)HEUHUR�D�$EULO�
XQ�������DUULED�GH�&��&��5(*8/$5�\�XQ�����DEDMR�GH�&��&��5(*8/$5��LQGLFiQGRQRV�
TXH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�VRODPHQWH�HO������VH�HQFRQWUy�SRU�HQFLPD�GH�&��&��
5(*8/$5�� � (Q� HO� PHV� GH� 0D\R� PiV� GH� ���� SDUWHV� GH� ORV� DSDUDWRV� HYDOXDGRV� VH�
HQFRQWUDURQ�HO�&��&��0$/$�����/RV�PHVHV�GH���-XQLR�D�$JRVWR��XQ�����HVWXYR�DUULED�GH�&��
&��5(*8/$5�\�XQ�����DEDMR�GH�&��&��5(*8/$5���OR�TXH�LQGLFy�TXH�GHVSXpV�GH���PHVHV�
GH� VX� FRORFDFLyQ� HO� WLSR� GH� DSDUDWR�$5&2�/,1*8$/� � SUHVHQWy� XQ� ����&�� &��0$/$��������������
/D� PHGLDQD� GH� ORV� GDWRV� GH� )HEUHUR� D� $JRVWR� VH� HQFRQWUy� HQ� &21',&,Ï1� &/Ë1,&$�
0$/$�� /RV� UHVXOWDGRV� REWHQLGRV� GH� )HEUHUR� D� $JRVWR�� HV� GHFLU� GHO� � ��� DO� ���� PHV� GH�
KDEHUVH�FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR�1R�����������������
������7DPELpQ� VH� HYDOXy� OD� &21',&,Ï1� &/Ë1,&$� � GH� ORV� DSDUDWRV� WLSR� $5&2�
75$163$/$7,12�� /DV� HVFDODV� GH� OD� HYDOXDFLyQ� IXHURQ� &RQGLFLyQ� &OtQLFD��
(;&(/(17(��%8(1$��0(',$��5(*8/$5�<�0$/$���



������(O� WLSR� GH� DSDUDWR� $5&2� 75$163$/$7,12�� DO� LJXDO� TXH� HO� $5&2� /,1*8$/��
IXHURQ� GH� ORV� DSDUDWRV� LQWUD� EXFDOHV� FHPHQWDGRV� ILMRV� FRQ� YDORUHV� PDV� EDMRV� HQ� ORV�
UHVXOWDGRV�REWHQLGRV�D�OR�ODUJR�GH�HVWH��HVWXGLR���
������'HVSXpV� GH� �� PHVHV� GH� FRORFDGRV� ORV� DSDUDWRV� LQWUD� EXFDOHV� GHO� WLSR� $5&2�
75$163$/$7,12�� VH� UHDOL]y� OD� SULPHUD� HYDOXDFLyQ� GH� OD� &RQGLFLyQ� &OtQLFD��
HQFRQWUiQGRVH�GH�)HEUHUR�D�$EULO�XQ�������DUULED�GH�&��&��5(*8/$5������(Q�ORV�PHVHV�GH�
0D\R�D�$JRVWR�ORV�DSDUDWRV�HYDOXDGRV�VH�HQFRQWUDURQ��HQ�VX�WRWDOLGDG�HQ��&��&��0$/$���
������(Q�HO�WLSR�GH�DSDUDWR�$5&2�75$163$/$7,12��OD�PHGLDQD�GH�ORV�GDWRV�GH�)HEUHUR�D�
$EULO�VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�5(*8/$5��OD�PHGLDQD�GH�ORV�GDWRV�D�SDUWLU�
GHO�PHV�GH�0D\R�VH�HQFRQWUy�FRPR�&21',&,Ï1�&/Ë1,&$�0$/$��
������/RV�UHVXOWDGRV�REWHQLGRV�GH�)HEUHUR�D�$JRVWR��HV�GHFLU�GHO� ����DO�����PHV�GH�KDEHUVH�
FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR��1R�����������������
������7DPELpQ�VH�HYDOXy�OD�&21',&,Ï1�&/Ë1,&$��GH�ORV�DSDUDWRV�WLSR�%$1'$�<�$16$����
/DV�HVFDODV�GH�OD�HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�&OtQLFD��(;&(/(17(��%8(1$��0(',$��
5(*8/$5�<�0$/$�
������'HVSXpV�GH���PHVHV�GH�FRORFDGRV�ORV�DSDUDWRV�LQWUD�EXFDOHV�WLSR�%$1'$�<�$16$��VH�
UHDOL]y�OD�SULPHUD�HYDOXDFLyQ�GH�OD�&RQGLFLyQ�&OtQLFD��HQFRQWUiQGRVH�HQ�)HEUHUR�\�0DU]R�
XQ���������DUULED�GH�&��&��5(*8/$5�\�XQ�����DEDMR�GH�&��&��5(*8/$5��LQGLFiQGRQRV�
TXH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�VRODPHQWH�XQD�FXDUWD�SDUWH�GHO�JUXSR�GH�DSDUDWRV�VH�
HQFRQWUy�HQ�&��&��0$/$��
������(Q�ORV�PHVHV�GH�$EULO��0D\R��\�-XQLR�VH�HQFRQWUy�XQ������GH�ORV�DSDUDWRV�HYDOXDGRV�
DUULED�GH�&��&��5(*8/$5��\�XQ�������DEDMR�GH�&��&��5(*8/$5��HQ�ORV�PHVHV�GH�-XOLR�\�
$JRVWR� VH� HQFRQWUy� XQ� ������ DUULED� GH� &�� &�� 5(*8/$5� � \� XQ� ���� DEDMR� GH� &�� &��
5(*8/$5�HV�GHFLU�XQD�&��&��0$/$������������(Q�HO�WLSR�GH�DSDUDWR�%$1'$�<�$16$��OD�
PHGLDQD� GH� ORV� GDWRV� GH� )HEUHUR� D� -XQLR� VH� HQFRQWUy� HQ� &21',&,Ï1� &/Ë1,&$�
0(',$1$�� OD�PHGLDQD� GH� ORV� GDWRV� HQ� ORV�PHVHV� GH� -XOLR� D�$JRVWR� � VH� HQFRQWUy� FRPR�
&21',&,Ï1�&/Ë1,&$�0$/$�������/RV�UHVXOWDGRV�REWHQLGRV�GH�)HEUHUR�D�$JRVWR��HV�GHFLU�
GHO�����DO�����PHV�GH�KDEHUVH�FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR��1R�����������������
������7DPELpQ� VH� HYDOXy� OD� &21',&,Ï1� &/Ë1,&$� � GH� ORV� DSDUDWRV� WLSR� %27Ï1� '(�
1$1&(����/DV�HVFDODV�GH�OD�HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�&OtQLFD��(;&(/(17(��%8(1$��
0(',$��5(*8/$5�<�0$/$�������������������������



������'HVSXpV�GH���PHVHV�GH�FRORFDGRV�ORV�DSDUDWRV�LQWUD�EXFDOHV�WLSR�%27Ï1�'(�1$1&(��
VH�UHDOL]y�OD�SULPHUD�HYDOXDFLyQ�GH�OD�&RQGLFLyQ�&OtQLFD��HQFRQWUiQGRVH�GH�)HEUHUR�D�$EULO�
XQ�������DUULED�GH�&��&��5(*8/$5�\�XQ����DEDMR�GH�&��&��5(*8/$5��LQGLFiQGRQRV�TXH�
��PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�OD�PLWDG�GHO�JUXSR�GH�DSDUDWRV�VH�HQFRQWUy�DUULED�GH�&��&��
5(*8/$5�����(Q�ORV�PHVHV�GH�0D\R��-XQLR��-XOLR�\�$JRVWR��OD�WRWDOLGDG�GH�ORV�DSDUDWRV�GHO�
WLSR� %27Ï1� '(� 1$1&(� VH� HQFRQWUy� DEDMR� GH� &�� &�� 5(*8/$5� HV� GHFLU� XQD� &�� &��
0$/$��
������(Q�HO�WLSR�GH�DSDUDWR�%27Ï1�'(�1$1&(��OD�PHGLDQD�GH�ORV�GDWRV�GH�)HEUHUR�D�$EULO�
VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�0(',$1$��OD�PHGLDQD�GH�ORV�GDWRV�HQ�ORV�PHVHV�
GH�0D\R�D�$JRVWR��VH�HQFRQWUy�FRPR�&21',&,Ï1�&/Ë1,&$�0$/$��
/RV� UHVXOWDGRV� REWHQLGRV� GH� )HEUHUR� D� $JRVWR�� HV� GHFLU� GHO� � ��� DO� ���� PHV� GH� KDEHUVH�
FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�HO�&XDGUR��1R������������������
������7DPELpQ�VH�HYDOXy�OD�&21',&,Ï1�&/Ë1,&$��GH�ORV�DSDUDWRV�WLSR�3/$&$�+$:/(<����
/DV�HVFDODV�GH�OD�HYDOXDFLyQ�IXHURQ�&RQGLFLyQ�&OtQLFD��(;&(/(17(��%8(1$��0(',$��
5(*8/$5�<�0$/$������
������'HVSXpV�GH���PHVHV�GH�FRORFDGRV�ORV�DSDUDWRV�LQWUD�EXFDOHV�WLSR�3/$&$�+$:/(<��VH�
UHDOL]y�OD�SULPHUD�HYDOXDFLyQ�GH�OD�&RQGLFLyQ�&OtQLFD��HQFRQWUiQGRVH�HQ�)HEUHUR�\�0DU]R�
XQ�������DUULED�GH�&��&��5(*8/$5�\�XQ�����DEDMR�GH�&��&��5(*8/$5��LQGLFiQGRQRV�
TXH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ�OD�PLWDG�GHO�JUXSR�GH�DSDUDWRV�VH�HQFRQWUy�DEDMR�GH�
&��&��5(*8/$5�HV�GHFLU�&��&��0$/$��
������(Q�ORV�PHVHV�GH�$EULO�D�$JRVWR��OD�WRWDOLGDG�GH�ORV�DSDUDWRV�GHO�WLSR�3/$&$�+$:/(<�
VH�HQFRQWUy�DEDMR�GH�&��&��5(*8/$5�HV�GHFLU�XQD�&��&��0$/$�� � � � � � � � � � �(Q�HO� WLSR�GH�
DSDUDWR�3/$&$�+$:/(<�� OD�PHGLDQD�GH� ORV� GDWRV� GH�)HEUHUR�\�0DU]R� VH� HQFRQWUy� HQ�
&21',&,Ï1� &/Ë1,&$�0(',$1$�� OD� PHGLDQD� GH� ORV� GDWRV� HQ� ORV� PHVHV� GH� $EULO� D�
$JRVWR� �VH�HQFRQWUy�FRPR�&21',&,Ï1�&/Ë1,&$�0$/$�� �/RV�UHVXOWDGRV�REWHQLGRV�GH�
)HEUHUR�D�$JRVWR��HV�GHFLU�GHO�����DO�����PHV�GH�KDEHUVH�FRORFDGR�HQ�ERFD�VH�GHVFULEHQ�HQ�
HO�&XDGUR��1R������
������/D�JUDQ�PD\RUtD��GH�$SDUDWRV�SHUPDQHFLy�HQ�OD�ERFD�GH�ORV�SDFLHQWHV�GXUDQWH����PHVHV�
SRVWHULRU� D� VX� FRORFDFLyQ�� 'H� ORV� FXDWUR� DSDUDWRV� GHVDORMDGRV� GRV� IXHURQ� WLSR� ILMR� R�
FHPHQWDGRV��\�OD�WRWDOLGDG�GH�ORV�DSDUDWRV�UHPRYLEOHV�TXH�IXHURQ�GHO�WLSR�3ODFD�+DZOH\��



������$XQTXH�GHQWUR�GH�OD�LQYHVWLJDFLyQ�QR�VH�HVSHUDED�TXH�DOJXQRV�DSDUDWRV�GHVDSDUHFLHUDQ�
GH� OD� ERFD� GH� ORV� SDFLHQWHV�� HQ� XQ� ����� DVt� VXFHGLy�� /RV� UHVXOWDGRV� VH� SUHVHQWDQ� HQ� OD�
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IXH�&21',&,Ï1�(6758&785$/�0$/$��(VWD� LQIRUPDFLyQ�LQGLFD�TXH� OD�HVWUXFWXUD�GH�
ORV�DSDUDWRV�LQWUD�EXFDOHV�SRGUtD�HQFRQWUDUVH�HQ�XQD�FRQGLFLyQ�DGHFXDGD���PHVHV�SRVWHULRU�D�
VX�FRORFDFLyQ������



�������/D�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�KDVWD�HO�PHV���VH�HQFRQWUy�HQ�XQD�PHGLDQD�
GH�ORV�GDWRV�LJXDO�D�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�5(*8/$5��\�GHO�PHV���DO����
GLFKD� PHGLDQD� IXH� &21',&,Ï1� '(� /$� &(0(17$&,Ï1� 0$/$�� � (VWD� LQIRUPDFLyQ�
LQGLFD�TXH�OD�FRQGLFLyQ�GH�OD�FHPHQWDFLyQ�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�SXHGH�HQFRQWUDUVH�
HQ� XQD� FRQGLFLyQ� DGHFXDGD� �� PHVHV� SRVWHULRU� D� VX� FRORFDFLyQ�� /D� FRQGLFLyQ� GH� OD�
FHPHQWDFLyQ�SRGUtD�KDEHUVH�GHWHULRUDGR�PiV�UiSLGDPHQWH�TXH�OD�FRQGLFLyQ�GH�OD�HVWUXFWXUD�
GH� ORV� DSDUDWRV� SRUTXH� HO� FHPHQWR� VXIUH� PD\RUHV� FDPELRV� HQ� HO� DPELHQWH� RUDO� TXH�
HVWUXFWXUDV�PiV�VyOLGDV�FRPR�HO�DODPEUH��ODV�EDQGDV��ODV�VROGDGXUDV�\�HO�DFUtOLFR�������$�VX�
YH]�HV�LPSRUWDQWH�HVFRJHU��ODV�EDQGDV�GH�ORV�DSDUDWRV�ILMRV�FRQ�EXHQ�FULWHULR�FOtQLFR�\D�TXH�
ODV�EDQGDV�PDO�DGDSWDGDV�DIHFWDQ�OD�FRQGLFLyQ�HVWUXFWXUDO�\�OD�FRQGLFLyQ�GH�OD��FHPHQWDFLyQ�
GH�ORV�DSDUDWRV�LQWUD�EXFDOHV���
�
������6HJ~Q�HO� WLSR�GH� DSDUDWR� HYDOXDGR� VH� ORJUy�GHWHUPLQDU�TXH� ORV�PHMRUHV� UHVXOWDGRV� ORV��
WHQtDQ�ORV�$SDUDWRV��)LMRV�� �GH�ORV�TXH�SUHYDOHFLHURQ�HQ�PHMRU�FRQGLFLyQ�ORV�FRORFDGRV�HQ�
H[WHQVLRQHV� EXFDOHV� PDV� FRUWDV� � R� KHPL� DUFDGDV� � FRPR� SRU� HMHPSOR� HO� WLSR� GH� DSDUDWR�
%$1'$� <� $16$�� � GLIHUHQWH� D� HVWRV� SUHVHQWDURQ� UHVXOWDGRV� PDV� EDMRV� ORV� DSDUDWRV�
FRORFDGRV�HQ�H[WHQVLRQHV�EXFDOHV�PDV� ODUJDV�R�GH�DUFDGD�FRPSOHWD� �FRPR�SRU�HMHPSOR�HO�
WLSR�GH�DSDUDWR��$5&2�/,1*8$/���
�
�����/RV�DSDUDWRV�ILMRV�GH�DUFDGD�FRPSOHWD�SUHVHQWDURQ�ORV�VLJXLHQWHV�UHVXOWDGRV��
(O� WLSR� GH� DSDUDWR� $5&2� /,1*8$/� � SUHVHQWy� XQD� PHGLDQD� GH� ORV� GDWRV� GH� )HEUHUR� D�
$JRVWR�HV�GHFLU�GHO����DO����PHV�GH�XVR�HQ�&21',&,Ï1�&/Ë1,&$�0$/$��������
(Q� HO� WLSR� GH� DSDUDWR�$5&2�75$163$/$7,12�� OD�PHGLDQD� GH� ORV� GDWRV� GH� )HEUHUR� D�
$EULO� HV� GHFLU� GHO� �� DO� �� PHV� SRVWHULRU� D� VX� FRORFDFLyQ� VH� HQFRQWUy� HQ� &21',&,Ï1�
&/Ë1,&$� 5(*8/$5�� OD� PHGLDQD� GH� ORV� GDWRV� D� SDUWLU� GHO� PHV� GH� 0D\R�� PHV� �� � VH�
HQFRQWUy�FRPR�&21',&,Ï1�&/Ë1,&$�0$/$���
(Q�HO�WLSR�GH�DSDUDWR�%27Ï1�'(�1$1&(��OD�PHGLDQD�GH�ORV�GDWRV�GH�)HEUHUR�D�$EULO��HV�
GHFLU�GHO�PHV���DO���VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�0(',$1$��OD�PHGLDQD�GH�ORV�
GDWRV� HQ� ORV� PHVHV� GH� 0D\R� D� $JRVWR�� PHV� �� D� ��� � VH� HQFRQWUy� FRPR� &21',&,Ï1�
&/Ë1,&$� 0$/$�� � /RV� DSDUDWRV� LQWUD� EXFDOHV� GH� DUFDGD� FRPSOHWD� FRPR� HO� $5&2�
/,1*8$/��HO�$5&2�75$163$/$7,12�\�HO�%27Ï1�'(�1$1&(��SRGUtDQ�KDEHU�WHQLGR�



UHVXOWDGRV� EDMRV� HQ� FXDQWR� D� OD� FRQGLFLyQ� FOtQLFD� GHELGR� D� OD� H[WHQVLyQ� EXFDO� HQ� OD� TXH�
IXHURQ� FRORFDGRV� \D� TXH� LPSOLFDED� OD� FRORFDFLyQ� GHO� DSDUDWR� HQ� XQD� DUFDGD� FRPSOHWD�
VXSHULRU�R�PiV�D~Q�VL�HUD�LQIHULRU�����
�����/RV�DSDUDWRV�ILMRV�GH�XQD�KHPL�DUFDGD��SUHVHQWDURQ�ORV�VLJXLHQWHV�UHVXOWDGRV��
(Q� HO� WLSR� GH� DSDUDWR�%$1'$�<�$16$�� OD�PHGLDQD� GH� ORV� GDWRV� GH�)HEUHUR� D� -XQLR� HV�
GHFLU�GHO�PHV���DO����VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�0(',$1$��OD�PHGLDQD�GH�ORV�
GDWRV� HQ� ORV� PHVHV� GH� -XOLR� D� $JRVWR�� PHVHV� ��� \� ��� � VH� HQFRQWUy� FRPR�&21',&,Ï1�
&/Ë1,&$�0$/$����(O�DSDUDWR�LQWUD�EXFDO�GHO�WLSR�%$1'$�<�$16$��SRGUtD�KDEHU�WHQLGR�
UHVXOWDGRV� DFHSWDEOHV� KDVWD� ORV� ��PHVHV� SRVWHULRU� D� VX� FRORFDFLyQ� � GHELGR� D� OD� H[WHQVLyQ�
EXFDO� HQ� OD� TXH� IXH� FRORFDGD� \D� TXH� LPSOLFDED� OD� FRORFDFLyQ� GHO� DSDUDWR� HQ� XQD� KHPL�
DUFDGD�����
�
���������(Q�HO�DSDUDWR�UHPRYLEOH�GHO�WLSR��3/$&$�+$:/(<��OD�PHGLDQD�GH�ORV�GDWRV�GH�
)HEUHUR�\�0DU]R��PHV���\���VH�HQFRQWUy�HQ�&21',&,Ï1�&/Ë1,&$�0(',$1$��OD�
PHGLDQD�GH�ORV�GDWRV�HQ�ORV�PHVHV�GH�$EULO�D�$JRVWR��PHV���D����VH�HQFRQWUy�FRPR�
&21',&,Ï1�&/Ë1,&$�0$/$��$XQTXH�HO�Q~PHUR�GH�DSDUDWRV�UHPRYLEOHV�HYDOXDGRV�QR�
HUD�VLJQLILFDWLYR�SRGUtDPRV�VXSRQHU�TXH�OD�FRQGLFLyQ�FOtQLFD�DGHFXDGD�R�YLGD�~WLO�HQ�ERFD�
QR�VREUHSDVD�ORV���PHVHV�SRVWHULRUHV�D�VX�FRORFDFLyQ��SXGLHQGR�DOWHUDUVH�PiV�IiFLOPHQWH�VX�
FRQGLFLyQ�FOtQLFD�SRU�HO�KHFKR�GH�VHU�XQ�DSDUDWR�PDQLSXODGR�SRU�HO�SDFLHQWH���
��������/D�JUDQ�PD\RUtD��GH�$SDUDWRV�LQWUD�EXFDOHV�HYDOXDGRV�HQ�HO�HVWXGLR��SHUPDQHFLy�HQ�OD�
ERFD�GH�ORV�SDFLHQWHV�GHO�����DO����PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ��VLHQGR�~QLFDPHQWH�XQ�
����ORV�DSDUDWRV�GHVDORMDGRV��
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&21&/86,21(6�

����������
���(Q�HVWH�HVWXGLR�VH�FRQFOX\H�TXH���

�
��� /D�PD\RU�SDUWH�GH�DSDUDWRV�LQWUD�EXFDOHV��SUHVHQWDQ�XQD�FRQGLFLyQ�FOtQLFD�DGHFXDGD�

R�YLGD�~WLO�HQ�ERFD�QR�PD\RU�GH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ��
�
��� 'H� ODV� �� HVFDODV� SDUD� HYDOXDU� OD� FRQGLFLyQ� FOtQLFD� GH� ORV� DSDUDWRV� LQWUD� EXFDOHV��

([FHOHQWH��%XHQD��0HGLD��5HJXODU�\�PDOD��/D�PD\RUtD�VH�HQFRQWUy�GHO���DO����PHV��
SRVWHULRU�D�VX�FRORFDFLyQ�GHQWUR�GH�ODV�HVFDODV�GH�&RQGLFLyQ�&OtQLFD�0HGLD��5HJXODU�
\�0DOD����

�
��� /D� &21',&,Ï1� (6758&785$/� GH� ORV� DSDUDWRV� LQWUD� EXFDOHV� VH� SUHVHQWD�

DGHFXDGD�QR�PD\RU�GH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ��
�

��� /D�&21',&,Ï1�'(�/$�&(0(17$&,Ï1�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�VH�SUHVHQWD�
DGHFXDGD�QR�PD\RU�GH���PHVHV�SRVWHULRU�D�VX�FRORFDFLyQ��

�
��� /D� &21',&,Ï1� '(� /$� &(0(17$&,Ï1� GH� ORV� DSDUDWRV� LQWUD� EXFDOHV� VH�

GHWHULRUy�PiV�UiSLGDPHQWH�TXH�OD�&21',&,Ï1�'(�/$�(6758&785$��
�

��� /RV� DSDUDWRV� HQ� ORV� TXH�PiV� UiSLGR� VH� GHWHULRUy� OD� &RQGLFLyQ� &OtQLFD� IXHURQ� ORV�
ILMRV� GHO� WLSR� $5&2� /,1*8$/�� $5&2� 75$163$/$7,12� \� %27Ï1� '(�
1$1&(�\�ORV�UHPRYLEOHV�GHO�WLSR�3/$&$�+$:/(<��

�
��� /RV�PHMRUHV� UHVXOWDGRV�HQ�FXDQWR�D� OD�&RQGLFLyQ�&OtQLFD� IXHURQ� ORV�REWHQLGRV�SRU�

ORV��$SDUDWRV�)LMRV���GH�ORV�TXH�SUHYDOHFLHURQ�HQ�PHMRU�FRQGLFLyQ�ORV�FRORFDGRV�HQ�
H[WHQVLRQHV� EXFDOHV� PiV� FRUWDV� � R� KHPL� DUFDGDV� � FRPR� SRU� HMHPSOR� HO� WLSR� GH�
DSDUDWR�%$1'$�<�$16$��

�



��� /RV�DSDUDWRV� LQWUD�EXFDOHV�)LMRV�FRQ�UHVXOWDGRV�PDV�EDMRV� IXHURQ� ORV�FRORFDGRV�HQ�
H[WHQVLRQHV�EXFDOHV�PDV�ODUJDV�R�GH�DUFDGD�FRPSOHWD��FRPR�SRU�HMHPSOR�ORV�WLSRV�GH�
DSDUDWR��$5&2�/,1*8$/��$5&2�75$163$/$7,12�\�%27Ï1�'(�1$1&(��

�
��� 6H�HQFRQWUy�TXH�OD�HGDG�SURPHGLR�GH�ORV�QLxRV�FRQ�DSDUDWRORJtD�LQWUD�EXFDO��IXH�GH���

DxRV���PHVHV��'H�ORV�FXDOHV�ORV�WUDWDGRV�FRQ�DSDUDWRORJtD�)LMD�VRQ�DSUR[LPDGDPHQWH�
��DxRV�PHQRUHV�D�ORV�WUDWDGRV�FRQ�DSDUDWRORJtD�5HPRYLEOH���

�
����&XDQWLWDWLYDPHQWH� HQ�����SDUWHV�GH� ORV�QLxRV� WUDWDGRV�FRQ�DSDUDWRORJtD� LQWUD�EXFDO�

VRQ�GHO�VH[R�IHPHQLQR��
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��5(&20(1'$&,21(6�
(Q�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV�VH�UHFRPLHQGD�OR�VLJXLHQWH��
�

��� +DFHU�XQ�HVWXGLR�PiV�DPSOLR�GH� � OD�FRQGLFLyQ�FOtQLFD�GH� ORV�DSDUDWRV� LQWUDEXFDOHV��
GXUDQWH� ORV� SULPHURV� PHVHV� GH� KDEHU� VLGR� FRORFDGR� SDUD� GHWHUPLQDU� FXDO� HV� OD�
FRQGLFLyQ�FOtQLFD�TXH�SUHVHQWDQ�HQ�HVRV�PHVHV���

�
��� 6H�UHFRPLHQGD�KDFHU�XQ�SURJUDPD�GH�PDQWHQLPLHQWR�GH�ORV�DSDUDWRV�FRORFDGRV�HQ�OD�

ERFD� GH� ORV� SDFLHQWHV�� FRQ� XQ� RUGHQ� GH� FLWDV� \� HYDOXDFLyQ� GH� FDUDFWHUtVWLFDV�
LPSRUWDQWHV�TXH�D\XGHQ�D�GHWHUPLQDU�VX�GHVHPSHxR��

�
��� /LPLWDU�HO�WLHPSR�GH�YLGD�~WLO�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�D�QR�PD\RU�GH���PHVHV��

�
��� (YDOXDU� � SHULyGLFDPHQWH� ORV� DSDUDWRV�5HPRYLEOHV�� SXHV� SUHVHQWDQ� GHWHULRUR� HQ� VX�

&RQGLFLyQ�&OtQLFD�PiV�UiSLGR�TXH�ORV�DSDUDWRV�)LMRV��
�

��� (VFRJHU��ODV�EDQGDV�GH�ORV�DSDUDWRV�ILMRV�FRQ�EXHQ�FULWHULR�FOtQLFR�\D�TXH�ODV�EDQGDV�
PDO�DGDSWDGDV�DIHFWDQ�OD�FRQGLFLyQ�HVWUXFWXUDO�\�OD�FRQGLFLyQ�GH�OD��FHPHQWDFLyQ�GH�
ORV�DSDUDWRV�LQWUD�EXFDOHV���

�
��� ,QVWUXLU� DGHFXDGDPHQWH� D� ORV� SDGUHV� GH� IDPLOLD� \� SDFLHQWHV� TXH� VH� OHV� WUDWH� � FRQ�

DOJ~Q�WLSR�GH�$SDUDWRORJtD�,QWUD�EXFDO�VREUH�ORV�FXLGDGRV�\�PDQHMRV�TXH�VH�GHEHQ�GH�
WHQHU�FRQ�HVWH�WLSR�GH�DSDUDWRV��

�
��� /RV� DSDUDWRV� � LQWUD� EXFDOHV� FRORFDGRV� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VRQ�HYDOXDGRV�GH�OD�VLJXLHQWH�IRUPD��XQD�
VHPDQD� SRVWHULRU� D� VX� FRORFDFLyQ�� XQ� PHV� SRVWHULRU� D� VX� FRORFDFLyQ�� WUHV� PHVHV�
SRVWHULRU�D�VX�FRORFDFLyQ�\�FDGD�VHLV� �PHVHV�SRVWHULRU�D�VX� �FRORFDFLyQ��(Q�EDVH�D�
HVWH�HVWXGLR�VH�UHFRPLHQGD�TXH�ORV�DSDUDWRV�LQWUDEXFDOHV�VH�UHHYDO~HQ�SRU�OR�PHQRV�
XQD�YH]�DO�PHV�SRVWHULRU�D�OD�WHUFHUD�HYDOXDFLyQ��GXUDQWH�HO�SHUtRGR�GH�WLHPSR�TXH�
HVWpQ�FRORFDGRV�HQ�OD�ERFD�GHO�SDFLHQWH��



��
/,0,7$&,21(6�

�
�
�

��� 1R�IXH�SRVLEOH�HYDOXDU�WRGRV�ORV�WLSRV�GH�DSDUDWRV�XWLOL]DGRV�HQ�OD�)DFXOWDG�GH�
2GRQWRORJtD�\D�TXH�HQ�HO�PHV��GH��VHSWLHPEUH�GHO��������VRODPHQWH�IXHURQ�
FRORFDGRV�ORV�GHO�WLSR��$UFR�/LQJXDO��$UFR�7UDQVSDODWLQR��%DQGD�\�$QVD��%RWyQ�GH�
1DQFH�\�3ODFD��+DZOH\��

�
��� 1R�VH�FRQWDED�FRQ�XQD�HVFDOD�GH�PHGLGDV�SUHYLDV�SDUD�HYDOXDU�OD�&RQGLFLyQ�&OtQLFD�

GH�ORV�DSDUDWRV�LQWUD�EXFDOHV�SRU�OR�TXH�IXH�QHFHVDULR�GLVHxDUOD�SDUD�GLFKDV�
HYDOXDFLRQHV��

�
��� 3RU�ORV�PHVHV�GH�2FWXEUH��1RYLHPEUH��'LFLHPEUH�\�(QHUR�TXH��HQ��VX�PD\RUtD�VH�

GHMD�GH�ODERUDU�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�VH�GHFLGLy�KDFHU�HO�HVWXGLR��GHO�����DO�
�����PHV�SRVWHULRU�D�OD�FRORFDFLyQ�GH�ORV�DSDUDWRV�LQWUD�EXFDOHV��

�
��� 6H�GLILFXOWy�HO�DFFHVR�D�ODV�ILFKDV�FOtQLFDV�GH�ORV�SDFLHQWHV�SRU�QR�HQFRQWUDUVH�WRGDV�

HQ�ORV�DUFKLYRV�GH�OD�FOtQLFD��SRU�OR�TXH�IXH�QHFHVDULR�ORFDOL]DU�D�ORV�RGRQWyORJRV�DV�
SUDFWLFDQWHV�SDUD�WHQHU�DFFHVR�D�ORV�GDWRV�GH�ORV�SDFLHQWHV��

�
��� /RV�SDFLHQWHV�D�ORV�TXH�SRU�ORV�PHGLRV�GH��WHOHJUDPD�\�WHOpIRQR��QR�VH�OHV�ORFDOL]y��

IXH�QHFHVDULR�OOHJDU�D�VXV�YLYLHQGDV�D�FRQFHUWDU�XQD�QXHYD�FLWD��
�
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8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD������
)DFXOWDG�GH�2GRQWRORJtD���������������������������������
2�3��2VZDOGR�%DOFDUFHO�2UWL]���������������������������������
2�3��0D\UD�&RULQD�)LJXHURD�GH�%������������������������������������������������������������������������
�
,167580(172��'(�5(&2/(&&,21�'(�'$726�����
�)HFKD�BBBBBBBBBBBBBBB�����������������������������������������������������������������������)LFKD���BBBBBBBBBBBBB�
�,GHQWLILFDFLyQ�GHO�SDFLHQWH�LQWHJUDO�QLxR�3,1�BBBBBBBBBBBBBBB���
�
'$726�*(1(5$/(6�������� � ������������������������������������
1RPEUH�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
)HFKD�GH�QDFLPLHQWR�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBB�6H[R�GHO�SDFLHQWH�BBBBBBBBB��
�
'LUHFFLyQ�GHO�SDFLHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7HOpIRQR��BBBBBBBBBBB������
��������������������������������������������������������������������������������������������
,1)250$&,Ï1�'(/�$3$5$72��
7LSR�GH�DSDUDWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�������������������������������������8QLODWHUDO�)LMR���������������%LODWHUDO�)LMR���������������5HPRYLEOH����������������������������������������������������������
�
0RWLYR�GH�FRORFDFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)XQFLyQ�DVLJQDGD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������
�
)HFKD�GH�FRORFDFLyQ��BBBBBBBBBBBBBBB��
�������������������������������
$8725,=$&,Ï1�
�1RPEUH�GHO�UHVSRQVDEOH�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
<R�DXWRUL]R�SDUD�TXH�D�HO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VH��OH�UHDOLFHQ��
�
HYDOXDFLRQHV�PHQVXDOHV�GH��OD�FRQGLFLyQ�GHO�DSDUDWR�LQWUD�EXFDO��GH�HQHUR�D�VHSWLHPEUH�GHO�DxR��
�
�������KDELHQGR�UHFLELGR�SUHYLDPHQWH�OD�H[SOLFDFLyQ�SRU�ORV�2GRQWyORJRV�SUDFWLFDQWHV���
�
2VZDOGR�%DOFDUFHO�2UWL]��\��0D\UD�&RULQD�)LJXHURD�GH�%��
�
�
������������������������������������������������������������������������������������������������BBBBBBBBBBBBBBBBBBBBBB�
��������������������������������������������������������������������������������������������������)LUPD�R�LPSUHVLyQ�GLJLWDO�
�
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�����&HPHQWR�FRQ�ILOWUDFLyQ� �� �� �� �� �� �� �� �� �� �� �� ��
�����&HPHQWR�FRQ�H[FHVRV� �� �� �� �� �� �� �� �� �� �� �� ��
�����$ODPEUH�QR�OLVR� �� �� �� �� �� �� �� �� �� �� �� ��
�����%DQGD�QR�OLVD� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�PDQFKDGR�R�SLJPHQWDGR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$ODPEUH�QR�EULOODQWH� �� �� �� �� �� �� �� �� �� �� �� ��
�����%DQGD�QR�EULOODQWH� �� �� �� �� �� �� �� �� �� �� �� ��
�����6ROGDGXUD�QR�EULOODQWH� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�QR�WHUVR� �� �� �� �� �� �� �� �� �� �� �� ��
�����1LQJXQD�GH�ODV�DQWHULRUHV� �� �� �� �� �� �� �� �� �� �� �� ��
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�����$ODPEUH�IUDFWXUDGR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$ODPEUH�GHIRUPDGR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�IUDFWXUDGR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�FRQ�ILVXUDV� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�FRQ�GHVJDVWH� �� �� �� �� �� �� �� �� �� �� �� ��
�����$ODPEUH�QR�OLVR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�PDQFKDGR�R�SLJPHQWDGR� �� �� �� �� �� �� �� �� �� �� �� ��
�����$ODPEUH�QR�EULOODQWH� �� �� �� �� �� �� �� �� �� �� �� ��
�����$FUtOLFR�QR�WHUVR� �� �� �� �� �� �� �� �� �� �� �� ��
�����1LQJXQD�GH�ODV�DQWHULRUHV� �� �� �� �� �� �� �� �� �� �� �� ��
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'(6&5,3&,Ï1�'(/�,167580(172��'(�5(&2/(&&,Ï1�'(�'$726�
�
�����(O� LQVWUXPHQWR�GLVHxDGR�SDUD� OD� UHFROHFFLyQ�GH�GDWRV� WXYR���SiJLQDV�� HQ� OD� SiJLQD����� � VH�

DQRWy��HO�Q~PHUR�GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�FRPR�GDWRV�JHQHUDOHV�GHO�SDFLHQWH�\�GHO�DSDUWR�
TXH�SRVHH��pVWRV�IXHURQ�HVFULWRV�XQD�~QLFD�YH]�\�DUFKLYDGRV�SDUD�VX�SRVWHULRU�DQiOLVLV���OD�SiJLQD�
����VH�XWLOL]y�HVSHFtILFDPHQWH�SDUD�XQ�WLSR�GH�DSDUDWR�D�OD�FXDO�VH�OH�SXGR�LQFOXLU�GLH]�SDFLHQWHV�
GHELGDPHQWH�LGHQWLILFDGRV�FRQ�HO�Q~PHUR�GH�3,1���pVWD�VHJXQGD�SiJLQD�VH�XWLOL]y�XQD�GLIHUHQWH�
HQ�FDGD�UHYLVLyQ�FOtQLFD�PHQVXDO�GH�ORV�SDFLHQWHV���
����
��/D�SiJLQD�����FRQWXYR�OD�LQIRUPDFLyQ�GH�YDULDV�VHFFLRQHV�GHVFULWDV�GH�OD�VLJXLHQWH�PDQHUD��
�
3ULPHUD�VHFFLyQ�����IHFKD��ILFKD����\��Q~PHUR�GH�3,1���
�)HFKD��6H�DQRWy�FRQ�Q~PHURV�DUiELJRV� OD� IHFKD�TXH�VH� UHDOL]y� OD� UHYLVLyQ�FOtQLFD�GHO�DSDUDWR�
TXH�XVD�HO�SDFLHQWH��
)LFKD����6H�DQRWy��HQ�HO�PDUJHQ�VXSHULRU�GHUHFKR�FRQ�Q~PHURV�DUiELJRV�\�HQ�RUGHQ�FRUUHODWLYR�
HO�Q~PHUR�DVLJQDGR�DO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��
,GHQWLILFDFLyQ�GHO�SDFLHQWH� LQWHJUDO�QLxR�3,1��6H�DQRWy�HO�FyGLJR�GH� OD� ILFKD�FOtQLFD�FRQ� OD�
FXDO�IXH�LQJUHVDGR�D�ODV�FOtQLFDV�GH�OD�IDFXOWDG�GH�RGRQWRORJtD��
�
6HJXQGD�6HFFLyQ����'DWRV�JHQHUDOHV�GHO�SDFLHQWH��
�
1RPEUH�GHO�SDFLHQWH��6H�DQRWy�SULPHUR�ORV�DSHOOLGRV�GHO�SDFLHQWH�\�OXHJR�ORV�QRPEUHV��
)HFKD�GH�QDFLPLHQWR�GHO� SDFLHQWH��6H� DQRWy� OD� IHFKD� � GH� QDFLPLHQWR� TXH� UHSRUWy� HO� QLxR� \�
FRQILUPDGR�SRU�ORV�SDGUHV�GH�IDPLOLD�R�HO�UHVSRQVDEOH��
6H[R�GHO�SDFLHQWH��6H�DQRWy�FRQ�I��IHPHQLQR��R�P��PDVFXOLQR��VHJ~Q�HO�FDVR��
'LUHFFLyQ� GHO� SDFLHQWH�� 6H� DQRWy� OD� GLUHFFLyQ� TXH� UHSRUWDED� OD� ILFKD� FOtQLFD� GHO� SDFLHQWH� \�
FRQILUPDGD�SRU�HO��SDGUH�GH�IDPLOLD�R�UHVSRQVDEOH��
7HOpIRQR�GHO�SDFLHQWH��6H�DQRWy�FRQ�Q~PHURV�DUiELJRV�HO�Q~PHUR�GH� WHOpIRQR�TXH� UHSRUWy� OD�
ILFKD�FOtQLFD�GHO�SDFLHQWH�\�FRQILUPDGR�SRU�ORV�SDGUHV�GH�IDPLOLD�R�ORV�UHVSRQVDEOHV��
� �
�
7HUFHUD�VHFFLyQ����,QIRUPDFLyQ�GHO�DSDUDWR�LQWUD�EXFDO��
�
7LSR�GH� DSDUDWR�� 6H� DQRWy� HO� QRPEUH� GHO� DSDUDWR� LQWUD� EXFDO� XWLOL]DGR� SRU� HO� SDFLHQWH�� \� VH�
PDUFy�FRQ�XQD�;�HQ�XQD�GH�ODV�FDVLOODV�GHSHQGLHQGR�VL�HO�DSDUDWR�FRUUHVSRQGH�D�XQLODWHUDO�ILMR��
ELODWHUDO�ILMR�R�UHPRYLEOH��
0RWLYR�GH�FRORFDFLyQ��6H�DQRWy�OD�MXVWLILFDFLyQ�FRORFDGD�HQ�OD�ILFKD�FOtQLFD�GHO�SDFLHQWH�SRU�OD�
FXDO�IXH�FRORFDGR�HO�DSDUDWR�LQWUD�EXFDO��
)XQFLyQ�DVLJQDGD��6H�DQRWy�TXH�IXQFLyQ�SUHWHQGtD�ORJUDUVH�FRQ�OD�FRORFDFLyQ�GHO�DSDUDWR�LQWUD�
EXFDO�D�HO�SDFLHQWH��
)HFKD�GH�FRORFDFLyQ��6H�DQRWy�FRQ�Q~PHURV�DUiELJRV�OD�IHFKD�TXH�SUHVHQWy�OD�ILFKD�FOtQLFD�GHO�
SDFLHQWH�HQ�OD�FXDO�IXH�DXWRUL]DGD�VX�FRORFDFLyQ��
�
�
�
&XDUWD�VHFFLyQ���$XWRUL]DFLyQ��
�



1RPEUH� GHO� UHVSRQVDEOH� GHO� SDFLHQWH�� 6H� DQRWy� HO� QRPEUH� GH� ORV� SDGUHV� R� HQFDUJDGRV� GHO�
SDFLHQWH��
$XWRUL]DFLyQ��(O�SDGUH�R�HQFDUJDGR��ILUPy�OD�DXWRUL]DFLyQ�SDUD�HYDOXDU�OD�FRQGLFLyQ�FOtQLFD�GH�
HO�DSDUDWR�LQWUD�EXFDO�GHO�SDFLHQWH��GHVSXpV�GH�KDEpUVHOH�H[SOLFDGR�HO�PRWLYR�GHO�HVWXGLR��
�
�������/D��SiJLQD�����FRUUHVSRQGH�D�OD�UHFROHFFLyQ�GH�GDWRV�TXH�LQIRUPDQ�GH�OD�FRQGLFLyQ�GH�ORV�
DSDUDWRV� LQWUD� EXFDOHV� \� TXH� IXH� HVSHFtILFD� SDUD� FDGD� WLSR� GH� DSDUDWR�� TXH� XWLOL]DGD� SDUD� XQ�
Pi[LPR� GH� GLH]� SDFLHQWHV�� OD� FXDO� FRQVWy� GH� GHVFULSFLRQHV� \� YDULDV� FDVLOODV� SDUD� HYDOXDU�
GLIHUHQWHV�DVSHFWRV�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ��
�
7LSR�GH�DSDUDWR��3ULPHUDPHQWH�VH�GHVFULELy�HO�WLSR�GH�DSDUDWR�TXH�VH�LED�D�HYDOXDU��HVWH�GDWR�OR�
WUDtD�LPSUHVR��HO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�����\�OD�LQIRUPDFLyQ��TXH�VH�UHFDEy�IXH�
HVSHFtILFD�SDUD�HVH�WLSR�GH�DSDUDWR��
0HV�HQ�TXH�VH�HIHFWXy�OD�UHYLVLyQ�FOtQLFD��6H�DQRWy�HQ�HVWH�HVSDFLR�HO�PHV�HQ�TXH�VH�HYDOXy�HO�
SDFLHQWH��GH�HQHUR�D�VHSWLHPEUH��
&DVLOOD�3,1�GHO�SDFLHQWH��6H�DQRWy��HQ�pVWD�FDVLOOD��HO�Q~PHUR�GH�LGHQWLILFDFLyQ�R�3,1�DVLJQDGR�
DO� SDFLHQWH� HQ� VX� LQJUHVR� D� ODV� FOtQLFDV� GH� OD�'LVFLSOLQD�'HO�1LxR�\� GHO�$GROHVFHQWH�� HO� FXDO�
VHUYLy�SDUD�VX�LGHQWLILFDFLyQ��
&DVLOOD�GH�3UHVHQFLD�R�DXVHQFLD��6H�$QRWy�HQ�pVWD�FDVLOOD��FRQ�XQD�3�PD\~VFXOD�VL�HO�DSDUDWR�
LQWUD�EXFDO�VH�HQFRQWUy�SUHVHQWH�R�XQ�$�PD\~VFXOD�VL�HO�DSDUDWR�LQWUD�EXFDO�VH�HQFRQWUy�DXVHQWH��
�&DVLOODV�GH�FRQGLFLyQ�FOtQLFD�0$/$���6H�DQRWy�FRQ�XQD�;���XQD�R�PiV�FDVLOODV�GHO�JUXSR�TXH��
FDWDORJD� DO� DSDUDWR� FRPR�FRQGLFLyQ�PDOD�� VLHQGR� LGHQWLILFDGR� HQ� HO�PDUJHQ�GHUHFKR�GH� FRORU�
URMR��pVWD�FODVLILFDFLyQ�LQFOX\y�ORV�VLJXLHQWHV�SDUiPHWURV��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�IUDFWXUDGR��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHIRUPDGR��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�IUDFWXUDGR��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�IUDFWXUDGD�
4XH�OD�EDQGD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHVDMXVWDGD��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHVDGDSWDGD��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHVDORMDGD��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHVDMXVWDGD��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ�VH�KD\D�SUHVHQWDGR�GHVDGDSWDGD��
4XH�OD�VROGDGXUD��GH�SODWD�SRU�LQVSHFFLyQ�QR�VH�KD\D��SUHVHQWDGR�XQLGD�DO�DODPEUH��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ�QR�VH�KD\D�SUHVHQWDGR�XQLGD�D�OD�EDQGD�R�FRURQD�
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ�\��R�FRQ�HO�H[SORUDGRU�KD\D�SUHVHQWDGR�IUDFWXUDV��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ�\��R��FRQ�HO�H[SORUDGRU�VH�KD\D�SUHVHQWDGR�GHVDMXVWDGR��3XGR�R�
QR�LQFOXLU�DOJXQRV�SDUiPHWURV�GH�ODV�FRQGLFLRQHV��EXHQD��PHGLDQD�\�UHJXODU����

��������
&DVLOODV�GH�FRQGLFLyQ�FOtQLFD�5(*8/$5�� �6H�DQRWDURQ�FRQ�XQD�;�� �XQD�R�PiV�FDVLOODV�TXH��
FDWDORJy�HO�DSDUDWR�FRPR�FRQGLFLyQ�UHJXODU��VLHQGR�LGHQWLILFDGDV�HQ�HO�PDUJHQ�GHUHFKR�GH�FRORU�
D]XO��pVWD�FODVLILFDFLyQ�LQFOX\y�ORV�VLJXLHQWHV�SDUiPHWURV��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ�\��R�SRU�HO�H[SORUDGRU�KD\D�SUHVHQWDGR�ILVXUDV��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ�\��R�SRU�HO�H[SORUDGRU�KD\D�SUHVHQWDGR�GHVJDVWH��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ�VH�KD\D��SUHVHQWDGR��VREUH�H[WHQGLGD��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ�\��R�SRU�HO�H[SORUDGRU�KD\D�SUHVHQWDGR�ILOWUDFLyQ��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�SRU�HO�H[SORUDGRU�KD\D��SUHVHQWDGR�GHVJDVWH��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�SRU�HO�H[SORUDGRU�KD\D�SUHVHQWDGR�VREUH�H[WHQVLRQHV��
3XGR�R�QR�LQFOXLU�DOJXQRV�SDUiPHWURV�GH�ODV�FRQGLFLRQHV�EXHQD�\�PHGLDQD��



�&DVLOODV� GH� OD� FRQGLFLyQ� FOtQLFD�0(',$1$��6H� DQRWy� FRQ� XQD�;�� � XQD� R�PiV� FDVLOODV� TXH��
FDWDORJy� HO� DSDUDWR� � FRPR� FRQGLFLyQ�PHGLDQD�� VLHQGR� LGHQWLILFDGDV� HQ� HO�PDUJHQ� GHUHFKR� GH�
FRORU�YHUGH��pVWD�FODVLILFDFLyQ�LQFOX\y�ORV�VLJXLHQWHV�SDUiPHWURV��
4XH�HO�DODPEUH�QR�VH�KD\D��VHQWLGR�FRPSOHWDPHQWH�OLVR�FRQ�HO�SDVR�GH��HO�H[SORUDGRU��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�SLJPHQWDFLRQHV�R�PDQFKDV��
4XH�OD�EDQGD�QR�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�FRQ�HO�SDVR�GH��HO�H[SORUDGRU��
4XH�OD�FRURQD�QR�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�FRQ�HO�SDVR�GH��HO�H[SORUDGRU��
3XHGH�R�QR�LQFOXLU�DOJ~Q�SDUiPHWUR�GH�OD�FRQGLFLyQ�EXHQD��
�&DVLOODV�GH� OD� FRQGLFLyQ�%8(1$�� � 6H� DQRWy� FRQ� XQD�;� XQD� R�PiV� FDVLOODV� TXH� FDWDORJy� HO�
DSDUDWR�FRPR�FRQGLFLyQ�EXHQD��VLHQGR�LGHQWLILFDGDV�HQ�HO�PDUJHQ�GHUHFKR�GH�FRORU�QDUDQMD��pVWD�
FODVLILFDFLyQ�LQFOX\y�ORV�VLJXLHQWHV�SDUiPHWURV��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��QR�VH�KD\D��SUHVHQWDGR�WHUVR��QR�RSDFR�\�ELHQ�SXOLGR���
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�OD�VROGDGXUD�GH�SODWD�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
4XH�HO�WRUQLOOR�GH�H[SDQVLyQ�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�EULOOR�\�QR�UHIOHMH�OD�OX]��
3XGR�WHQHU�XQR�R�PiV�HOHPHQWRV�GH�pVWD�FRQGLFLyQ��
�&DVLOODV�GH�OD�FRQGLFLyQ�(;&(/(17(��6H�DQRWy�FRQ�XQD�;�HQ�OD�FDVLOOD�TXH�GLFH�������QLQJXQD�
GH� ODV� DQWHULRUHV� � LGHQWLILFDGD� HQ� HO� PDUJHQ� GHUHFKR� GH� FRORU� DPDULOOR�� FXDQGR� FXPSOLy�
SRVLWLYDPHQWH�FRQ�WRGRV�ORV�SDUiPHWURV�DQWHULRUPHQWH�GHVFULWRV�HQ�IRUPD�QHJDWLYD��<�VH�UHILHULy�
D�ORV�VLJXLHQWH��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�IUDFWXUD��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�GHIRUPDFLyQ��
4XH�HO�DODPEUH�VH�KD\D�SUHVHQWDGR�FRPSOHWDPHQWH�OLVR�FRQ�HO�SDVR�GHO��H[SORUDGRU��
4XH�HO�DODPEUH�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��QR�KD\D�SUHVHQWDGR�IUDFWXUD���
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�ILVXUDV��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�GHVJDVWH��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��QR�KD\D��SUHVHQWDGR�SLJPHQWDFLRQHV�R�PDQFKDV��
4XH�HO�DFUtOLFR�SRU�LQVSHFFLyQ��VH�KD\D��SUHVHQWDGR�WHUVR��QR�RSDFR�\�ELpQ�SXOLGR���
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�VH�KD\D�SUHVHQWDGR�IUDFWXUDGD��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�VH�KD\D�SUHVHQWDGR�GHVDMXVWDGD��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��QR�VH�KD\D��SUHVHQWDGR�GHVDGDSWDGD��
4XH�OD�EDQGD�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�FRQ�HO�SDVR�GH�XQ�H[SORUDGRU��
4XH�OD�EDQGD�SRU�LQVSHFFLyQ��KD\D�SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�VH�KD\D��SUHVHQWDGR�GHVDORMDGD��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�VH�KD\D��SUHVHQWDGR�GHVDMXVWDGD��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��QR�VH�KD\D�SUHVHQWDGR�GHVDGDSWDGD��
4XH�OD�FRURQD�VH�KD\D��SUHVHQWDGR�FRPSOHWDPHQWH�OLVD�FRQ�HO�SDVR�GH�HO�H[SORUDGRU��
4XH�OD�FRURQD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��VH�KD\D�SUHVHQWDGR�XQLGD�DO�DODPEUH��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��VH�KD\D��SUHVHQWDGR�XQLGD�D�OD�EDQGD�R�FRURQD��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��QR�VH�KD\D��SUHVHQWDGR�VREUH�H[WHQGLGD��
4XH�OD�VROGDGXUD�SRU�LQVSHFFLyQ��KD\D��SUHVHQWDGR�EULOOR�\�UHIOHMH�OD�OX]��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�IUDFWXUDV��



4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR��VH�KD\D�SUHVHQWDGR��GHVDMXVWDGR��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�ILOWUDFLRQHV��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�GHVJDVWH��
4XH�HO�FHPHQWR�SRU�LQVSHFFLyQ��\��R�FRQ�HO�H[SORUDGRU�QR�KD\D��SUHVHQWDGR�VREUH�H[WHQVLRQHV��
�
�&RQVLGHUDQGR�TXH�ORV�DSDUDWRV�QR�LQFOX\HURQ�WRGRV� ORV�PLVPRV�FRPSRQHQWHV�HVWUXFWXUDOHV��VH�
FODVLILFDURQ�GH�DFXHUGR�D� ORV�FRPSRQHQWHV�TXH� WXYLHURQ�FDGD� WLSR�GH�DSDUDWR��3RU�HMHPSOR��HO�
PDQWHQHGRU� GH� HVSDFLR� %RWyQ� GH� 1DQFH�� &RQWLHQH� DODPEUH�� DFUtOLFR�� EDQGDV�� VROGDGXUDV� \�
FHPHQWR��VRODPHQWH�HVWRV�IXHURQ�ORV�HOHPHQWRV�WRPDGRV�HQ�FXHQWD�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�
FRQGLFLyQ�� (O� PDQWHQHGRU� GH� HVSDFLR� � %DQGD� \� $QVD�� HV� XQ� DSDUDWR� TXH� FRQWLHQH� DODPEUH��
EDQGD��VROGDGXUD�\�FHPHQWR��VRODPHQWH��pVWRV�IXHURQ�ORV�HOHPHQWRV�WRPDGRV�HQ�FXHQWD�SDUD�OD�
GHWHUPLQDFLyQ�GH�OD�FRQGLFLyQ�FOtQLFD����
&DVLOOD� GH� &21',&,21�� 6H� DQRWy� HQ� HVWD� FDVLOOD� ORV� UHVXOWDGRV� TXH� VH� REWXYLHURQ� GH� OD�
FRQGLFLyQ�GHO�DSDUDWR�DQDOL]DGDV�FRQ�OD�WDEOD�FRORFDGD�HQ�OD�SDUWH�LQIHULRU�GH�OD�KRMD��&RQ�OHWUD�
PD\~VFXOD�VH�HVFULELUiQ��ODV�GRV�SULPHUDV�OHWUDV�GH�OD�FRQGLFLyQ�REWHQLGD��GH�OD�VLJXLHQWH�IRUPD��
&RQGLFLyQ�FOtQLFD�0$/$�VH�HVFULELUi�������������������0$��
&RQGLFLyQ�FOtQLFD�5(*8/$5�VH�HVFULELUi������������5(��
�
&RQGLFLyQ�FOtQLFD�0(',$1$�VH�HVFULELUi������������0(��
&RQGLFLyQ�FOtQLFD�%8(1$�VH�HVFULELUi�����������������%8��
&RQGLFLyQ�FOtQLFD�(;&(/(17(�VH�HVFULELUi��������(;���
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