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�
$��� 'U�� 'HQLV� 7\URQH� &KHZ� *RQ]iOH]� DVHVRU� GH� WHVLV�� JUDFLDV� SRU� VX� RULHQWDQFLyQ� \� FRQVHMRV�

SURIHVLRQDOHV��
�
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&RQFOXVLRQHV� � � � � � � � � � � � �����
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�
&RQ� HO� SURSyVLWR� GH� HYDOXDU� FRPSDUDWLYDPHQWH� HO� FRQRFLPLHQWR� DFWXDO� WHyULFR� VREUH� OD� FRUUHFWD�
DSOLFDFLyQ�GH�WpFQLFDV�GH�H[RGRQFLD�VLPSOH�HQWUH�ORV�HVWXGLDQWHV�UHJXODUHV�GH�FXDUWR�FRQ�UHVSHFWR�D�ORV�
GH�TXLQWR�DxR��SUHYLR�D�XQD�H[WUDFFLyQ�GHQWDULD�GH�SLH]D�SHUPDQHQWH�GHO�PD[LODU�VXSHULRU��VH�VHOHFFLRQy�
XQD� PXHVWUD� SRU� HO� PpWRGR� GH� PXHVWUHR� DOHDWRULR� VLPSOH�� LQWHJUDGD� SRU� VHWHQWD� HVWXGLDQWHV�� VLHQGR�
WUHLQWD�\�FLQFR�GH�FDGD�JUDGR���7RGRV�ORV�HVWXGLDQWHV�OOHQDURQ�ORV�FULWHULRV�GH�LQFOXVLyQ�HVWDEOHFLGRV��
�
6H� HODERUy� XQ� FXHVWLRQDULR� GH� VHOHFFLyQ� P~OWLSOH� FRQ� HO� REMHWR� GH� HVWDEOHFHU� OD� FDQWLGDG� GH�
FRQRFLPLHQWR�TXH�WLHQHQ�ORV�HVWXGLDQWHV�GH�DPERV�JUDGRV��6H�UHDOL]y�OD�HYDOXDFLyQ�LQFOX\HQGR�HQ�HVWH�
FXHVWLRQDULR� WUHLQWD� SUHJXQWDV� UHODWLYDV� DO� FRQRFLPLHQWR� WHyULFR� VREUH� HO� WHPD� HQ� FXHVWLyQ�� � /RV��
UHVXOWDGRV�REWHQLGRV� VRQ�GHVIDYRUDEOHV� \D�TXH� VROR�XQ�REMHWLYR� IXH� DOFDQ]DGR�SRU� ORV� HVWXGLDQWHV� GH�
TXLQWR� DxR�� GH� ORV� RFKR� TXH� FRQVWLWX\HQ� HO� WHPD� GH� LQYHVWLJDFLyQ�� 3RU� OR� WDQWR�� VH� FRQFOX\H� TXH� ORV�
HVWXGLDQWHV�UHJXODUHV�GH�TXLQWR�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�WLHQHQ�XQD�PHMRU�FDQWLGDG�\�FDOLGDG�
GH� FRQRFLPLHQWR� WHyULFR� GH� OR� TXH� HV� OD� DSOLFDFLyQ� FRUUHFWD� GH� WpFQLFDV� GH� H[RGRQFLD� VLPSOH� GH� ODV�
SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU�FRQ�UHVSHFWR�D�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR��
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�
/D�H[RGRQFLD�HV�XQ�DFWR�TXLU~UJLFR�TXH�PHUHFH�VHU�UHDOL]DGD�GH�OD�PDQHUD�PiV�FRQVFLHQWH�SRVLEOH��SDUD�
HYLWDU�TXH�VH�SUHVHQWHQ�FRPSOLFDFLRQHV��ORV�FXDOHV�HQ�DOJXQRV�FDVRV�SXHGHQ�SRQHU�HQ�SHOLJUR�OD�YLGD�GHO�
SDFLHQWH��
�
8QR�GH�ORV�PXFKRV�VHUYLFLRV�TXH�PiV�GHPDQGD�VROLFLWD�OD�SREODFLyQ�JXDWHPDOWHFD�HQ�ODV�FOtQLFDV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�HV�OD�SUiFWLFD�GH�OD�H[RGRQFLD��(VWR�PRWLYy�
UHDOL]DU�HO�HVWXGLR�FRPSDUDWLYR�HYDOXDQGR�HO�FRQRFLPLHQWR�WHyULFR�DFWXDO�VREUH�OD�DSOLFDFLyQ�FRUUHFWD�GH�
WpFQLFDV�GH�H[RGRQFLD�VLPSOH�GH�SLH]DV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU��HQWUH�HVWXGLDQWHV�UHJXODUHV�GH�
FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��\D�
TXH� VRQ� HOORV� TXLHQHV� HMHUFHQ� HVWH� VHUYLFLR� HQ� OD� FOtQLFD� GH� H[RGRQFLD�� � 3DUD� SRGHU� HYDOXDU� ORV�
FRQRFLPLHQWRV�WHyULFRV�VREUH�OD�WpFQLFD�HQ�PHQFLyQ�VH�HODERUy�XQD�SUXHED�HVFULWD�GH�VHOHFFLyQ�P~OWLSOH��
GH� OD� FXDO� VH� REWXYLHURQ� UHVXOWDGRV� OXHJR� IXHURQ� WDEXODGRV�� (Q� EDVH� D� HVWH� LQIRUPH� VH� LQILULHURQ�
FRQFOXVLRQHV��\�UHFRPHQGDFLRQHV��'H�HVD�IRUPD�VH�FRQWULEX\H�DO�GHVDUUROOR�\�PHMRUDPLHQWR�GHO�SURFHVR�
HQVHxDQ]D�DSUHQGL]DMH�GHO�FXUVR�GH�&LUXJtD�\�)DUPDFRORJtD�,���SRU�HQGH�GH�OD�8QLGDG�GH�&LUXJtD�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��
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�
/D�HYROXFLyQ�GH�OD�WpFQLFD�GH�OD�H[RGRQFLD�KD�VLGR�JUDQGH��GHVGH�ODV�SULPHUDV�PXWLODFLRQHV�GHQWDULDV�GH�
OD�pSRFD�SUHKLVWyULFD�KDVWD�HO�SUHVHQWH��$GHPiV�VH�KDQ� LQYHQWDGR�QXPHURVRV� LQVWUXPHQWRV�\�GLYHUVDV�
WpFQLFDV�������
�
(O�IyUFHSV�DFWXDO�QR�HV�PiV�TXH�HO�UHVXOWDGR�GH�ODV�VXFHVLYDV�LQQRYDFLRQHV�TXH�KDQ�VXIULGR�D�WUDYpV�GHO�
WLHPSR�� GHVGH� HO� RGRQWRJRJRQ� FRORFDGR� SRU� (UDVLVWUDWR� HQ� HO� WHPSOR� GH�'HOIRV�� ����� HO� SHOtFDQR� \� OD�
OODPDGD� OODYH� GH� *DUHJHRW� VRQ� ORV� TXH� KDQ� VXIULGR� ODV� PD\RUHV� PXWDFLRQHV�� GHELGR� D� TXH� HUDQ�
LQVWUXPHQWRV�GH� WLSR�XQLYHUVDO�\�TXH� VH�DGDSWDEDQ�D� OD�PD\RUtD�GH� ODV� LQWHUYHQFLRQHV�� VH�XWLOL]DED�HO�
SHOtFDQR�HQ� OD� VLJXLHQWH� IRUPD�� FRORFDQGR�HO�HQIHUPR�GHODQWH�GHO�RSHUDGRU�� pVWH� WRPD�HO� LQVWUXPHQWR�
FRQ�OD�PDQR�GHUHFKD�R�L]TXLHUGD��VHJ~Q�HO�ODGR�TXH�LQWHUYHQJD���DSOLFDQGR�HO�YiVWDJR�ILMR�VREUH�OD�HQFtD�
\�HO�JDQFKR�PRYLEOH�OR�DMXVWD�DO�GLHQWH�VDFULILFDGR���KDFLHQGR�JLUDU�HO�LQVWUXPHQWR�DOUHGHGRU�GH�OD�PHGLD�
UXHGD��HO�JDQFKR�VH�DMXVWD�DO�GLHQWH�FDGD�YH]�FRQ�PD\RU� IXHU]D�\� WHUPLQD�SRU� OX[DUOR�\�H[WUDHUOR�GHO�
DOYpROR����6��0DUWtQ���������
�
&RPR� XQD� HYROXFLyQ� GHO� SHOtFDQR�� WHQHPRV� OD� OODYH� GH� *DUHQJHRW�� OD� FXDO� KD� VXIULGR� QXPHURVDV�
PRGLILFDFLRQHV�� HVSHFLDOPHQWH� HQ� HO� JDQFKR� \� HQ� HO� SDQHWyQ�� � (O� ³WLUDGHQWHV´� R� /HYLHU�� SDUHFLGR� DO�
SHOtFDQR��VH�GLIHUHQFLDED�GH�pVWH�HQ�TXH�HO�H[WUHPR�GHO�YiVWDJR�UtJLGR�QR�WHUPLQDED�HQ�PHGLD�UXHGD�\�
VHUYtD�VyOR�SDUD�H[WUDHU�ORV�GLHQWHV�DQWHULRUHV��WRPDQGR�FRPR�SXQWR�GH�DSR\R�HO�FXHOOR�GHO�GLHQWH� ������
/D� H[LVWHQFLD� GH� OD� SLQ]D� �IyUFHSV�� GH� H[WUDFFLyQ� HV� FRQRFLGD� GHVGH� OD� DQWLJ�HGDG�� HQ� OD� pSRFD� GH�
+LSyFUDWHV��HUD�XQ�LQVWUXPHQWR�GH�SORPR��TXH�VH�OH�OODPy�3OXPEXP�RGRQWRJRJRQ�������
�
/RV�IyUFHSV��SLQ]DV��GH�H[WUDFFLyQ�VXIULHURQ�VXFHVLYRV�PHMRUDPLHQWRV�SRU�3K\VLN��0D\QDUG�\�(OOLRW���OD�
SULPHU�VHULH�GH�LQVWUXPHQWRV�FRQVWUXLGRV�SDUD�FDGD�FODVH�GH�GLHQWHV�IXH�GHELGD�D�-�)��)ODJJ��HQ�������
&\UXV�)D\��HQ�HO�VLJOR�;,;��FUHy�XQ�IyUFHSV�GH�SHUIHFFLyQ�DQiWRPR�±�FLHQWtILFD�QR�VXSHUDGD�D~Q���$xRV�
GHVSXpV��HO�PHFiQLFR�(YUDUG�FRQVWUX\y�ORV�IyUFHSV�GH�&��)D\�HQ�JUDQGHV�VHULHV��SRQLpQGRODV�DO�DOFDQFH�
GH�WRGRV�ORV�GHQWLVWDV���������
�



/D�KDELOLGDG�PDQXDO�HV�LPSUHVFLQGLEOH�GHO�FLUXMDQR��(Q�JULHJR�³FLUXMDQR´�VLJQLILFD�³REUHUR�GH�OD�PDQR´�
\� VX� DUWH� FRQVLVWtD� HQ� OD� VREULHGDG�� OD� SUHFLVLyQ� HQ� HO� JHVWR�� HO� RUGHQ� HQ� ORV� PRYLPLHQWRV�� (O�
GHVFXEULPLHQWR�GH� OD� DQHVWHVLD� IXH�HO� IDFWRU�SUHSRQGHUDQWH�SDUD�HO� DGHODQWR�GH� OD� FLUXJtD�JHQHUDO�� DVt�
FRPR�HO�GHVFXEULPLHQWR�GH�ORV�UD\RV�;���������
�
+LSyFUDWHV�FUHtD�TXH�ORV�SUREOHPDV�GHQWDULRV�SURYHQtDQ�GH�XQD�SUHGLVSRVLFLyQ�QDWXUDO�R�XQD�GHELOLGDG�
LQKHUHQWH�� OD� H[WUDFFLyQ�VH�FRQVLGHUDED� VyOR�FXDQGR�XQD�PXHOD�HVWDED� IORMD�SXHV� OD�H[WUDFFLyQ�HVWDED�
FRQVLGHUDGD� OOHQD� GH� SHOLJUR�� /RV� IyUFHSV� GHQWDOHV� HUDQ� FRQVWUXLGRV� GH� KLHUUR� \� FRQRFLGRV� FRPR�
RGRQWDJUD��DSDUHQWHPHQWH�WRGD�OD�SUiFWLFD�GHQWDO�H[LVWHQWH�HUD�UHDOL]DGD�SRU�HO�PpGLFR�JHQHUDO� ������/D�
HYROXFLyQ�GH� OD�DQHVWHVLD�GHVGH�TXH�&ROWRQ�\�+��:HOOV�DSRUWDURQ�DO�PXQGR�FLHQWtILFR�HO�SURWy[LFR�GH�
i]RH�� VH� KD� YLVWR� HQULTXHFLGD� SRU� OD� JUDQ� GLIXVLyQ� GH� ORV� OtTXLGRV� DQHVWpVLFRV�� \� OD� FRFDtQD� KD� VLGR�
GHVSOD]DGD� SRU� VXV� VXFHGiQHRV�� � OD� HVWRYDtQD�� WXWRFDtQD�� QRYRFDtQD�� [LORFDtQD�� HWF��� GHVSURYLVWRV� GH�
WR[LFLGDG�GH� DFXHUGR� D� ODV� GRVLV� DQHVWpVLFDV��/D� HVWHULOL]DFLyQ�SHUPLWH� UHDOL]DU� OD� H[WUDFFLyQ�GHQWDULD�
FRQ� OD� DVHSVLD� PiV� ULJXURVD� GHO� LQVWUXPHQWDO� \� GHO� FDPSR� RSHUDWRULR�� IDFLOLWD� JUDQGHPHQWH� ODV�
LQWHUYHQFLRQHV�� � /D� UDGLRJUDItD� FRQWULEX\H� D� OD� FRQILUPDFLyQ� GHO� GLDJQyVWLFR�� SURSRUFLRQDQGR� XQD�
LPDJHQ�QtWLGD�GH�OD�HVWUXFWXUD�LQWUD�±�DOYHRODU�H�LQWUDyVHD�GH�OD�UHJLyQ�TXH�VH�GHEH�LQWHUYHQLU��SRQLHQGR�
D�GHVFXELHUWR��FRQWLQJHQFLDV�GHVDJUDGDEOHV�GXUDQWH�OD�RSHUDFLyQ��������������
�
(O�HQFLFORSHGLVWD�&HOVR������D��&������G��&���HQ�OD�DQWLJXD�5RPD��HVFULELHQGR�VREUH�WLHPSRV�GH�7LEHULR��
GHVFULELy�FRQ�GHWDOOH�HO�LQVWUXPHQWDO�TXLU~UJLFR�XWLOL]DGR�SRU�ORV�PpGLFRV�GH�VX�WLHPSR��HQWUH�HOORV�ORV�
IyUFHSV�\�XQ� LQVWUXPHQWR�HVSHFLDO� OODPDGR�³WHQDFXOXP´�SDUD�H[WUDHU� ODV� UDtFHV�GH� ORV�GLHQWHV��XQR�GH�
VXV�WH[WRV�TXH�H[LVWHQ�VREUH�HO�FRQRFLPLHQWR�PpGLFR�GH�OD�DQWLJ�HGDG��KD�VHUYLGR�GH�WH[WR�EiVLFR�KDVWD�
WLHPSRV�UHFLHQWHV��HQ�HO�SURIXQGL]D�HQ�QXPHURVRV�DVSHFWRV�GH�OD�2GRQWRORJtD��KDFLHQGR�UHIHUHQFLDV�GH�
OD�KLJLHQH�EXFDO�\�WUDWDPLHQWRV�EiVLFRV�GH�ORV�SUREOHPDV�GH�OD�GHQWLFLyQ�HVSDUFLGRV�D�OR�ODUJR�GH�YDULRV�
FDStWXORV��3RU�HMHPSOR�HQ�HO�FDStWXOR����GHO�OLEUR�SUHVFULEH�XQD�UHFHWD�GH�GLH]�LQJUHGLHQWHV�SDUD�IDFLOLWDU�
HO�VXHxR�D�SHUVRQDV�DWRUPHQWDGDV�FRQ�GRORU�GH�PXHODV��UHFRPHQGDED�D�TXLHQ�WXYLHVH�XQ�GLHQWH�HQ�PDO�
HVWDGR��QR�DSUHVXUDUVH�D�H[WUDHUOR���\�VL�ORV�UHPHGLRV�DQWHULRUPHQWH�FLWDGRV�IDOODEDQ��VXJHUtD�TXH��GHEtDQ�
SUREDUVH�RWURV�PiV�SRGHURVRV��������6L�OD�PXHOD�GHEtD�DO�ILQ�VHU�H[WUDtGD��UHFRPHQGDED�OOHQDU�OD�FDYLGDG�
FRQ�KLOR�GH�OLQR�R�SORPR��SDUD�TXH�OD�FRURQD�QR�VH�IUDFWXUDUVH�DO�DSOLFDUOH�ODV�SXQWDV�GH�ORV�IyUFHSV�������

�
�
�
�



3/$17($0,(172�'(/��352%/(0$�
�

/D�H[WUDFFLyQ�GHQWDO�HV�VHJXUDPHQWH�HO�SULPHU�SURFHGLPLHQWR�RGRQWROyJLFR�HIHFWXDGR�SRU�HO�KRPEUH��
GRFXPHQWRV� KLVWyULFRV� TXH� VH� UHPRQWDQ� D� OD� HUD� SUH±FULVWLDQD�� UHYHODQ� SURFHGLPLHQWRV� \� HTXLSR�
GHVWLQDGR�SDUD�WDO�ILQ��OR�FXDO�QR�HV�GH�H[WUDxDU��HO�WLHPSR�GH�GRORU�GHQWDULR�TXH�KD�DFRPSDxDGR�DO�VHU�
KXPDQR�GHVGH�OD�pSRFD�SUH±KLVWyULFD��SHUR�QR�IXH�VLQR�KDVWD�HQ�HO�VLJOR�;,;�FXDQGR�OD�&LHQFLD�0pGLFD�
\�HQ�SDUWLFXODU�OD�&LHQFLD�2GRQWROyJLFD�SULQFLSLDURQ�D�GDUOH�D�OD�H[WUDFFLyQ�GHQWDULD�HO�YDORU�TXLU~UJLFR�
TXH� OH�FRUUHVSRQGH�� �3UHYLQLHQGR�FRPSOLFDFLRQHV�FRQ�XQ�H[DPHQ�FXLGDGRVR�\�XQD� WpFQLFD�TXLU~UJLFD�
ELHQ� DSOLFDGD�� XQD� FRPSOLFDFLyQ� SXHGH� VREUHYHQLU� D~Q� FXDQGR� VH� DFW~H� FRQ�PXFKR� FXLGDGR�� OR� FXDO�
YLHQH�D�HQIDWL]DU�OD�QHFHVLGDG�GH�DSHJDUVH�D�ORV�SULQFLSLRV�TXLU~UJLFRV�JHQHUDOHV�\�SUHYHQLU�ODV�SRVLEOHV�
FRPSOLFDFLRQHV�DQWHV�GH�WUDWDUODV��
�
$O�UHYLVDU�HO�FXUULFXOXP�GHO�HVWXGLDQWH�UHJXODU�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��WLHQH�FRPR�XQR�GH�VXV�UHTXLVLWRV�FOtQLFRV�FXPSOLU�FRQ�OD�
8QLGDG� GH�&LUXJtD�� FRQ� XQ� Q~PHUR� GHWHUPLQDGR� GH� H[WUDFFLRQHV� GHQWDULDV� D� SDFLHQWHV� DGXOWRV�� HQ� OD�
FOtQLFD� GH� H[RGRQFLD�� �(Q� FDGD� DxR� OHFWLYR� VH� GHEH� KDFHU� FRPR�PtQLPR� GLH]� H[WUDFFLRQHV� GH� SLH]DV�
SHUPDQHQWHV��
�
(Q� HO� WHUFHU� DxR� GH� OD� FDUUHUD� GH�&LUXMDQR�'HQWLVWD� ORV� HVWXGLDQWHV�� � DSUXHEDQ� HO� FXUVR� GH�&LUXJtD� \�
)DUPDFRORJtD�,��FRVD�TXH�QRV�HVWLPXOD�SDUD�HYDOXDU�HO��FRQRFLPLHQWR�WHyULFR�OXHJR�GH�XQR�\�GRV�DxRV�GH�
DSUREDGR�GLFKR�FXUVR����/RV�HVWXGLDQWHV�GH�WHUFHU�DxR�GH�OD�FDUUHUD�GH�2GRQWRORJtD�WLHQHQ�FRPR�PHGLR�
SDUD� YLVXDOL]DU� ORV� FRQRFLPLHQWRV� DGTXLULGRV�� � VREUH� HO� XVR� FRUUHFWR� GH� ODV� WpFQLFDV� GH� H[RGRQFLD�
VLPSOH��DVLVWLHQGR�D�OD�FOtQLFD�GH�H[RGRQFLD�FRPR�REVHUYDGRUHV�GXUDQWH�OD�UHDOL]DFLyQ�GH�XQD�H[WUDFFLyQ�
GHQWDULD�SHUPDQHQWH���QR�WHQLHQGR�SUiFWLFD�FOtQLFD�DOJXQD�VLQR�KDVWD�HQ�FXDUWR�\�TXLQWR�DxRV��
�
(Q� FRQVHFXHQFLD�� VXUJH� OD� VLJXLHQWH� LQWHUURJDQWH� ¢&XiO� HV� HO� FRQRFLPLHQWR� DFWXDO� WHyULFR� VREUH� OD��
FRUUHFWD� DSOLFDFLyQ� GH� WpFQLFDV� GH� H[RGRQFLD� VLPSOH� HQWUH� ORV� HVWXGLDQWHV� UHJXODUHV� GH� FXDUWR� FRQ�
UHVSHFWR� D� ORV� GH� TXLQWR� DxR�� SUHYLR� D� XQD� H[WUDFFLyQ� GHQWDULD� GH� SLH]D� SHUPDQHQWH� GHO� PD[LODU�
VXSHULRU"�



�
�

-867,),&$&,Ï1��
/D� H[WUDFFLyQ� GHQWDO� HV� XQ� SURFHGLPLHQWR� TXLU~UJLFR� GH� OD� FLUXJtD� GHQWRDOYHRODU� TXH� UHTXLHUH�
FRQRFLPLHQWR�ELHQ�FRPSUHQGLGR�SDUD�VDEHU�DSOLFDU�OD�WpFQLFD�TXH�VH�HVWi�HPSOHDQGR��\D�TXH�VH�SXHGHQ�
FRPHWHUVH�HUURUHV�TXH�GDxDUtDQ�OD�VDOXG�GHO�SDFLHQWH��UHYLVDGR�HO�FXUULFXOXP�GH�OD�FDUUHUD�GH�&LUXMDQR�
'HQWLVWD��ORV�HVWXGLDQWHV�UHFLEHQ�ORV�FRQRFLPLHQWRV�WHyULFR�VREUH�ODV�WpFQLFDV�GH�H[RGRQFLD�VLPSOH�HQ�HO�
FXDUWR� WHPD� GHO� &XUVR� GH� &LUXJtD� \� )DUPDFRORJtD� ,�� HQ� HO� WHUFHU� DxR�� SHUR� WRGR� HVWH� FRQRFLPLHQWR�
FRPSUHQGLGR�\�HYDOXDGR�HV�SXHVWR�HQ�SUiFWLFD�KDVWD�HQ�ORV�JUDGRV�GH�FXDUWR�\�TXLQWR�DxR�FXDQGR�DVLVWH�
D� OD� FOtQLFD�GH� H[RGRQFLD� GH� OD�)DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH�6DQ�&DUORV��(QWRQFHV�
VXUJLy� OD� LQTXLHWXG� GH� UHDOL]DU� XQD� LQYHVWLJDFLyQ� FRPSDUDWLYD� GHO� FRQRFLPLHQWR� WHyULFR� VREUH� � OD�
DSOLFDFLyQ�FRUUHFWD�GH�ODV�WpFQLFDV�GH�H[RGRQFLD�VLPSOH�HQWUH�GRV�JUXSRV�GH�HVWXGLDQWHV�SDUD�VDEHU�TXH�
JUXSR�SRVHH�HO�FRQRFLPLHQWR�ELHQ�FRPSUHQGLGR�GHO�WUDEDMR�TXH�YD�D�UHDOL]DU�HQ�OD�FOtQLFD�GH�H[RGRQFLD��
SUHWHQGLHQGR�FRQ�HVWR�GDU�XQD�UHWURDOLPHQWDFLyQ�D�ORV�HVWXGLDQWHV�TXH�HQ�VX�PRPHQWR�UHFLEHQ�HO�FXUVR�
GH�&LUXJtD�\�)DUPDFRORJtD�,��
�
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�

3�5�2�&�(�'�,�0�,�(�1�7�2�6���(�;�2�'�Ï�1�7�,�&�2�6�
3DUD�H[WUDHU�XQ�GLHQWH�HV�QHFHVDULR�VHSDUDU�VX� LQVHUFLyQ�HQ�HO�KXHVR�DOYHRODU��TXH�HVWi�D�FDUJR�GH� ODV�
ILEUDV�FUHVWDOHV�\�GHO�OLJDPHQWR�SHULRGRQWDO��SHUR�WDPELpQ�KD\�TXH�H[SDQGLU�OD�FDYLGDG�DOYHRODU�� �8QD�
YH]�H[WUDtGR�HO�GLHQWH��VH�UHVWDEOHFH�OD�IRUPD�GH�OD�DSyILVLV�DOYHRODU�SUHVLRQDQGR�FRQ�ODV�\HPDV�GH�ORV�
GHGRV�tQGLFH�\�SXOJDU��(O�VDQJUDGR�VH�FRKtEH�FRPSULPLHQGR�XQD�JDVD�HVWpULO� �HQWUH�ORV�PD[LODUHV�\�VH�
GHMD�TXH�OD�KHULGD�VH�OOHQH�FRQ�XQ�FRiJXOR�GH�VDQJUH����������

�
3$5$�(;75$(5�',(17(6�6(�38('(1�(03/($5�/$6�6,*8,(17(6�7e&1,&$6�
��� WpFQLFD� GHO� IyUFHSV� �SLQ]D��� ��� WpFQLFD� GHO� HOHYDGRU� \� ��� WpFQLFD� GH� ORV� SURFHGLPLHQWRV� DELHUWRV�
�FROJDMR� R� TXLU~UJLFR��� 3DUD� IDFLOLWDU� FXDOTXLHUD� GH� HVWRV� WUHV� SURFHGLPLHQWRV� VH� SXHGH� KDFHU�
RGRQWRWRPtD��������

�
���7e&1,&$�'(/�)Ï5&(36�
/D�WpFQLFD�GHO� IyUFHSV��SLQ]D��R� �PpWRGR�FHUUDGR�HV�XQD�GH�ODV�TXH�PiV�VH�XVDQ�SDUD�H[WUDHU�GLHQWHV��
3DUD�XVDU�FRUUHFWDPHQWH�HO�IyUFHSV�GH�H[WUDFFLyQ�VH�GHEHQ�DGRSWDU�YDULRV�SULQFLSLRV�EiVLFRV��3ULPHUR��
ODV�SXQWDV�DFFLRQDQWHV�GHO�IyUFHSV�GHEHQ�KDFHU�OD�WRPD�GHO�GLHQWH�HQ�XQ�VLWLR�OR�PiV�DSLFDO�SRVLEOH�VLQ�
FRPSULPLU� ORV� WHMLGRV� EODQGRV�� HVWR� VH� IDFLOLWD� UHIOHMDQGR� GHELGDPHQWH� OD� HQFtD� FHUYLFDO�� (O� VHJXQGR�
SULQFLSLR�VH�UHILHUH�D�OD�FRORFDFLyQ�GH�ORV�ERFDGRV�GH�OD�SLQ]D�OR�PiV�SDUDOHORV�SRVLEOH�DO�HMH�PD\RU�GHO�
GLHQWH���3RU�~OWLPR��FXDQGR�VH�XVD�OD�SLQ]D�KD\�TXH�WUDWDU�GH�QR�DSOLFDU�XQD�IXHU]D�H[FHVLYD�SRUTXH�DVt�
VH�HYLWD�TXH�VH�IUDFWXUHQ�OD�DSyILVLV�DOYHRODU��\�HO�GLHQWH�PLVPR��6LHPSUH�TXH�VH�WHQJD�OD�LPSUHVLyQ�GH�
TXH�QR�VH�SXHGH�OX[DU�HO�GLHQWH�VLQ�GLILFXOWDG��VH�SXHGH�IDFLOLWDU�OD�H[WUDFFLyQ�HQVDQFKDQGR�OD�FDYLGDG�
DOYHRODU�FRQ�XQ�SHTXHxR�HOHYDGRU�UHFWR�VHFFLRQDQGR�HO�GLHQWH��RGRQWRWRPtD���/D�WpFQLFD�GH�OD�SLQ]D�HV�
OD�PHQRV�WUDXPiWLFD�������
�
���7e&1,&$�'(/�(/(9$'25�
$OJXQRV�SUHILHUHQ� ORV� HOHYDGRUHV�KDVWD�SDUD� H[WUDHU�GLHQWHV� VDQRV�� SHUR� OD�PD\RUtD� ORV� UHVHUYDQ�SDUD�
H[WUDHU�UDtFHV�FRQ�ORV�PpWRGRV�GH�H[WUDFFLyQ�DELHUWR�\�FHUUDGR��/RV�HOHYDGRUHV�VH�XVDQ�GH�GRV�PDQHUDV��
FRPR�SDODQFD�\�FRPR�FXxD��&XDQGR�HO�HOHYDGRU�VH�XVD�FRPR�SDODQFD��HO�IXOFUR�HV�OD�FUHVWD�DOYHRODU��������
�
�



'DGR�HO�SHOLJUR�GH�LQWURGXFLU�ODV�UDtFHV�HQ�UHJLRQHV�FRQWLJXDV�FRPR�VHQR�PD[LODU��FXDQGR�HO�HOHYDGRU�VH�
HPSOHD�FRPR�FXxD��OD�SXQWD�GHO�LQVWUXPHQWR�VLHPSUH�GHEH�VHU�WDQ�SHTXHxD�FRPR�OD�SXQWD�GH�OD�UDt]�R�
�PHQRV� ������/RV�HOHYDGRUHV�TXH�PiV�VH�XVDQ�VRQ��HO�GH�&U\HU��HO�GH�3RWWV�\�HO�GH�0LOOHU�\�HO�HOHYDGRU�
DSLFDO�R�SLFR�DSLFDO�������

�
���7e&1,&$�$%,(57$�
&XDQGR�ODV�UDtFHV�VRQ�LQDFFHVLEOHV�D� OD�H[WUDFFLyQ�GH�UXWLQD�FRQ�IyUFHSV�\�HOHYDGRU��FXDQGR�QR�VH�ODV�
SXHGH� OX[DU� HMHUFLHQGR� OD� IXHU]D� FRP~Q� SRU� HO� FDUiFWHU� GHO� KXHVR� R� SRU� FXUYDWXUDV� DQRUPDOHV� R�
KLSHUFHPHQWRVLV�R�FXDQGR�HVWiQ�FXELHUWDV�SRU�KXHVR��VH�GHEH�KDFHU�XQ�SURFHGLPLHQWR�DELHUWR��������(VWD�
FRQVLVWH�HQ�OD�VHSDUDFLyQ�\�UHIOH[LyQ�GH�XQ�FROJDMR�PXFR�±�SHULyVWLFR�TXH�SHUPLWD�HO�DFFHVR�D�OD�WDEOD�
yVHD�TXH�UHFXEUH�OD�UDt]�GHQWDULD�D�ILQ�GH�UHPRYHUOD�\�SHUPLWLU�HO�DFFHVR�D�OD�UDt]�R�UDtFHV�SDUD�H[WUDHUODV�
VLQ�PD\RUHV�GDxRV�D�OD�HVWUXFWXUDV�DQDWyPLFDV�YHFLQDV�\�DG\DFHQWHV�������

�
(�;�2�'�2�1�&�,�$���6�,�0�3�/�(�
6H�HQWLHQGH�SRU�H[RGRQFLD�VLPSOH�DTXHOOD�TXH�SXHGH�OOHYDUVH�D�FDER�FRQ�OD�WpFQLFD�FOiVLFD�GH�IyUFHSV�\�
HOHYDGRUHV��HO�p[LWR�GH�OD�WpFQLFD�GHSHQGH�GH�OD�H[SDQVLyQ�GHO�SURFHVR�DOYHRODU��OD�URWXUD�GHO�OLJDPHQWR�
DOYHRODU�\�OD�VHSDUDFLyQ�GH�OD�LQVHUFLyQ�HSLWHOLDO�������
�
/$6�3$57(6�'(�81�)Ï5&(36�621��

�
�� 3817$�$&&,21$17(�2�'(�75$%$-2�
� $57,&8/$&,Ï1� �
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,QVWUXPHQWDO�EiVLFR�HQ�H[RGRQFLD�VLPSOH��
HO��IyUFHSV�HV�P�LQVWUXPHQWR�TXH�SHUPLWH�DSOLFDU�XQD�IXHU]D�FRQWURODGD�SDUD�H[WUDHU�XQ�GLHQWH��H[LVWHQ�
QXPHURVDV�YDULDQWHV�VHJ~Q�OD�PRUIRORJtD�GHO�GLHQWH�D�H[WUDHU�\�ODV�SUHIHUHQFLDV�SHUVRQDOHV�GHO�RSHUDGRU��
&RQVWD�GH�WUHV�SDUWHV��SDUWH�DFWLYD�R�SLFR��SDUWH�SDVLYD�R�PDQJR�\�DUWLFXODFLyQ�R�ELVDJUD��(O�PDQJR�GHEH�
IDFLOLWDU�XQD�VXMHFLyQ�FyPRGD�\�JHQHUDOPHQWH�SUHVHQWD�XQD�VXSHUILFLH�FHUUDGD��(O�SLFR�GHEH�DGDSWDUVH�D�
OD�UDt]�GHO�GLHQWH�HQ�HO�FXHOOR�GHQWDULR�\�QR�D�VX�FRURQD��OR�TXH�SUHYLHQH�OD�IUDFWXUD����������
�
7,326���H[LVWHQ�YDULRV�WLSRV�GH�TXH�GHSHQGLHQGR�OD�SLH]D�D�H[WUDHU��DTXt�VH�SUHVHQWDQ�~QLFDPHQWH�ORV�
IyUFHSV�GH�PD[LODU�VXSHULRU��VH�SUHVHQWDQ�FRQ�XQD�DQJXODFLyQ�HQWUH�PDQJR�\�SLFR�TXH�RVFLOD�HQWUH�����\�
�����������
�
&/$6,),&$&,Ï1��VH�FODVLILFDQ�VHJ~Q�OD�UHODFLyQ�HQWUH�HO�HMH�SULQFLSDO�GHO�PDQJR�\�HO�SLFR��HQ� ORV�
TXH�DPERV�HMHV�FRLQFLGHQ����������
�
7(&1,&$6�'(�87,/,=$&,Ï1�� HO� HPSOHR�GH� IyUFHSV� VH�EDVD�HQ�HO�PpWRGR�GH�SDODQFD�GH�SULPHU�
JUDGR��GRQGH�OD�UHVLVWHQFLD�HVWi�HQ�HO�KXHVR�\�HO�SXQWR�GH�DSR\R�HQ�HO�iSLFH�GHQWDULR��/D�DSOLFDFLyQ�GHO�
IyUFHSV�DO�GLHQWH�GHEH�KDFHUVH�GH�IRUPD�TXH�ODV�GRV�UDPDV�GH�VX�SLFR�VHDQ�SDUDOHODV�DO�HMH�ORQJLWXGLQDO�
GH�OD�UDt]�������
�
)250$� � &255(&7$� '(� 0$1,38/$5� (/� )Ï5&(36�� ORV� IyUFHSV� VH� WRPDQ� FRQ� OD� PDQR�
GHUHFKD�GHO�RSHUDGRU�� OD�FXDO�HV�XVDGD�SDUD�DJDUUDUORV�\�FRQWURODU� OD�SRVLFLyQ�GHO�SXOJDU�GHEDMR�GH� OD�
DUWLFXODFLyQ� GHO� IyUFHSV� \� OD� SRVLFLyQ� GHO�PDQJR� HQ� OD� SDOPD�� SURSRUFLRQDQ� DO� RSHUDGRU� XQD� SUHVLyQ�
ILUPH��XQ�FRQWURO�ILQR�VREUH�HO�LQVWUXPHQWR��HO�GHGR�PHxLTXH�HV�FRORFDGR�GHQWUR�GHO�PDQJR�\�VH�XWLOL]D�
SDUD�FRQWURODU�OD�DSHUWXUD�GH�ORV�ERFDGRV�GHO�IyUFHSV�GXUDQWH�VX�DSOLFDFLyQ�VREUH�OD�UDt]��FXDQGR�OD�UDt]�
HV�FRJLGD�HO�GHGR�SHTXHxR�HV�FRORFDGR�IXHUD�GHO�PDQJR������
�
$3/,&$&,Ï1�'(�/$6�3817$6�$&&,21$17(6�'(/�)Ï5&(36�$/�',(17(��GHVSXpV� GH�
ILMDU�XQD�EXHQD�YLVLyQ�VREUH�HO�GLHQWH�D�H[WUDHU��ORV�ERFDGRV�GHO�IyUFHSV�VRQ�DSOLFDGRV�HQ�ODV�VXSHUILFLHV��
EXFDO�\�OLQJXDO�GH�OD�UDt]�R�GHO�FXHUSR�UDGLFXODU��FRQ�VXV�HMHV�PD\RUHV�SDUDOHORV�DO�GLHQWH��/DV�SXQWDV�
DFFLRQDQWHV��VRQ��HPSXMDGRV�D��WUDYpV��GH��OD��PHPEUDQD��SHULRGRQWDO��HQWUH��HO��GLHQWH��R��UDt]�\�HO�KXHVR��
�
�



DOYHRODU� GH� UHFXEULPLHQWR� KDFLD� HO� iSLFH�� 6H� XWLOL]D� SUHVLyQ� ILUPH� VREUH� HO� IyUFHSV� SDUD� GLULJLU��
DSLFDOPHQWH�D�OR�ODUJR�GH�OD�VXSHUILFLH�UDGLFXODU�FRPR�VHD�SRVLEOH��'XUDQWH�HVWH�SURFHGLPLHQWR�HO�GHGR�
PHxLTXH�GHUHFKR�VH�XWLOL]D�SDUD�PDQWHQHU�ORV�ERFDGRV�HQ�OD�PHPEUDQD�SHULRGRQWDO��SHUR�FXDQGR�OD�UDt]�
R� FXHUSR� UDGLFXODU� HV� DSUHVDGR�� pVWH� GHEH� FRORFDUVH� MXQWR� D� ORV� RWURV� TXH� HVWiQ� IXHUD� GHO�PDQJR� GHO�
IyUFHSV��(V�EXHQD�SUiFWLFD�HO�DSOLFDU�XQ�ERFDGR�GHO�IyUFHSV�DO�ODGR�PHQRV�DFFHVLEOH�GHO�GLHQWH��SULPHUR�
EDMR�YLVLyQ�GLUHFWD�\� OXHJR�DSOLFDU�HO�RWUR�ERFDGR��VL�FXDOTXLHUD�GH�ODV�VXSHUILFLHV�EXFDO�R� OLQJXDO�GHO�
GLHQWH� HVWiQ� GHVWUXLGDV� SRU� FDULHV� FHUYLFDO�� HO� ERFDGR� DSURSLDGR� GHEH� VHU� DSOLFDGR� SULPHUR� GHO� ODGR�
FDULDGR��\�HO�SULPHU�PRYLPLHQWR�VH�KDFH�KDFLD�OD�FDULHV���������
�
/$6�3$57(6�'(�81�(/(9$'25�621��

�
� � � +2-$�'(�75$%$-2�
�
�
� � 9È67$*2�
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6RQ� LQVWUXPHQWRV� SDUD� OD� H[RGRQFLD� FX\D� DFFLyQ� FRQVLVWH� HQ�� D�� VHSDUDU� OD� LQVHUFLyQ� HSLWHOLDO�� � E��
FRPHQ]DU�OD�OX[DFLyQ�GHO�GLHQWH��\�F��FRPSUREDU�OD�PRYLOLGDG��GHO��GLHQWH��/D��OX[DFLyQ��GHO��GLHQWH��FRQ��
�
�
�



HOHYDGRU�DQWHV�GH�DSOLFDU�HO�IyUFHSV�SXHGH�IDFLOLWDU�PXFKR�OD�H[RGRQFLD��/RV�HOHYDGRUHV�FRQVWDQ�GH�WUHV�
SDUWHV��PDQJR��WDOOR�\�KRMD��������+D\�YDULRV�WLSRV�VHJ~Q�HO�iQJXOR�TXH�IRUPDQ�HO�PDQJR�\�HO�WDOOR�������
�

7,326�'(�(/(9$'25(6���� (/(9$'25�5(&72��HO�PDQJR�\�SDUWH�DFWLYD�VRQ�SDUDOHORV�HQWUH�Vt��(O�PDQJR�VXHOH�WHQHU�IRUPD�
GH� SHUD� \� HV� GH� JUDQ� WDPDxR� SDUD� IDFLOLWDU� VX� PDQLSXODFLyQ�� (O� WDOOR� \� OD� KRMD� VRQ� GH� WDPDxR�
YDULDEOH��OD�KRMD�WLHQH�XQ�ODGR�FyQFDYR�TXH�VH�GHEH�GLULJLU�KDFLD�OD�VXSHUILFLH�GHQWDULD�������

�
��� (/(9$'25�$1*8/$'2��HOHYDGRUHV�TXH�VH�SUHVHQWDQ�HQ�SDUHMDV��GHUHFKD�H� L]TXLHUGD��([LVWH�

XQ�JUDQ�Q~PHUR�GH�YDULHGDGHV��FRQ�GLIHUHQWHV�LQGLFDFLRQHV�HQWUH�HOORV�HVWiQ��3RWWV��&U\HU��:LQWHU��
0LOOHU�����������

�
0HFDQLVPR�GH�DFFLyQ�� SXHGHQ�XWLOL]DUVH� VHJ~Q� HO�PHFDQLVPR�GH�SDODQFD�GH�SULPHU�JUDGR�� HV� GHFLU��
FRPR�SDODQFD�R�FRPR�FXxD��/RV�DSR\RV�TXH�XWLOL]D�VRQ�HO�KXHVR�DOYHRODU��HQWUDQGR�SRU�OR�JHQHUDO�GHVGH�
HO�YHVWtEXOR�GHO�GLHQWH��(V�HVHQFLDO�HPSOHDU� IXHU]DV�FRQWURODGDV�PHGLDQWH�XQD�FRUUHFWD�DSOLFDFLyQ�GHO�
LQVWUXPHQWR� �������/D�OX[DFLyQ�GHEH�FRPHQ]DU�FRQ�ORV�HOHYDGRUHV�GH�KRMD�PiV�GHOJDGD�\�SURVHJXLU�FRQ�
ORV�LQVWUXPHQWRV�PiV�DQFKRV�\�SRWHQWHV��OD�SXQWD�DJX]DGD�GHO�HOHYDGRU�WRPD�HO�FRVWDGR�GH�OD�UDt]�\�DO�
URWDU�HO� LQVWUXPHQWR�OD�UDt]�VDOH�GHO�DOYpROR� ������(VWiQ�LQGLFDGRV�SDUD�H[RGRQFLD�GH�UHVWRV�UDGLFXODUHV��
GLHQWHV�GH�FRURQD�PX\�GHVWUXLGD�\�OX[DFLyQ�GH�GLHQWHV�QRUPDOHV�DQWHV�GH�XVDU�IyUFHSV�������
�
(O�HOHYDGRU� UHFWR�\�HO�GH�&U\HU�VXHOHQ�XVDUVH�FRPR�SDODQFDV��DXQTXH�HO�SULPHUR� WDPELpQ�VLUYH�FRPR�
FXxD�SDUD�H[WUDHU�UDtFHV�FRPSOHWDV�R�GLHQWHV�HQWHURV�TXH�WLHQHQ�XQD�VROD�UDt]�FyQLFD�������
�
8VR�GH�HOHYDGRUHV��ORV�HOHYDGRUHV�VH�XWLOL]DQ�FRQ�HO�SULQFLSLR�GH�SDODQFD�\�FXxD��IXOFUR��SDUD�IRU]DU�HO�
GLHQWH�R�UDt]�D�OR�ODUJR�GH�OD�OtQHD�GH�H[WUDFFLyQ���(VWH�HV�HO�FDPLQR�D�OR�ODUJR�GHO�FXDO�HO�GLHQWH�R�UDt]�VH�
GHVSOD]DUi�IXHUD�GH�VX�DOYpROR�FRQ�HO�PtQLPR�GH�DSOLFDFLyQ�GH�IXHU]D��(VWD�OtQHD�GH�PHQRU�UHVLVWHQFLD�
HVWi�GHWHUPLQDGD�SULQFLSDOPHQWH�SRU�HO�SDWUyQ�UDGLFXODU��(O�IXOFUR�XWLOL]DGR�SDUD�OD�HOHYDFLyQ�GH�GLHQWHV�
VLHPSUH�GHEH�VHU�yVHR��(O�XVR�GH�XQ�GLHQWH�DG\DFHQWH�FRPR�IXOFUR�VyOR�VH�SHUPLWH�VL�HVH�GLHQWH��VH��YD��D��
H[WUDHU��HQ��OD��PLVPD��FRQVXOWD���/RV���HOHYDGRUHV��SXHGHQ��VHU��IRU]DGRV��SRU��GHEDMR��GH��OD���PHPEUDQD��
SHULRGRQWDO�\D�VHD�HQ�PHVLDO��EXFDO�R�GLVWDOPHQWH�DO�GLHQWH��TXH�HVWi�VLHQGR��H[WUDtGR��(O��HOHYDGRU��GHEH��
�



VXMHWDUVH�FRQ�ORV�GHGRV�\�IRU]DUVH�SRU�GHEDMR�GH�OD�PHPEUDQD�SHULRGRQWDO�HQ�XQ�iQJXOR�GH�����JUDGRV�
FRQ�UHVSHFWR�DO�HMH�ORQJLWXGLQDO�GH�OD�UDt]��/D�SXQWD�GHO�GHGR�tQGLFH�GHVFDQVD�VREUH�HO�KXHVR�DOYHRODU�\�
SHUPLWH�DO�RSHUDGRU�WHQHU�XQ�FRQWURO�FRPSOHWR�VREUH�HO�LQVWUXPHQWR������
�
(O�SXQWR�GH�DSOLFDFLyQ�GH�XQ�HOHYDGRU�HV�HO�VLWLR�HQ�OD�UDt]�VREUH�HO�FXDO�GHEH�DSOLFDUVH�OD�IXHU]D�SDUD�
OLEHUDUOR��pVWH�HVWi�GHWHUPLQDGR�SRU�OD�OtQHD�GH�H[WUDFFLyQ�GHO�GLHQWH�R�UDt]���6L�OD�UDt]�HV�UHFWD�R�FyQLFD�
VH� PRYHUi� KDFLD� DUULED� \� OLJHUDPHQWH� OLQJXDO� VL� VH� DSOLFD� IXHU]D� D� VX� VXSHUILFLH� EXFDO� � �DSOLFDFLyQ�
EXFDO���VL�HO�iSLFH�GH�OD�UDt]�DSXQWD�GLVWDOPHQWH��HO�HOHYDGRU�GHEH�VHU�DSOLFDGR�D�OD�VXSHUILFLH�PHVLDO�GH�
OD�UDt]����DSOLFDFLyQ�PHVLDO���SRUTXH�OD�OtQHD�GH�H[WUDFFLyQ�HV�KDFLD�DUULED�\�DWUiV��6L�HO�iSLFH�GH�OD�UDt]�
DSXQWD�PHVLDOPHQWH�VH�HPSOHD�XQD��DSOLFDFLyQ�GLVWDO��SDUD�HOHYDU�HO�GLHQWH�KDFLD�DUULED�\�DGHODQWH�IXHUD�
GH�VX�DOYpROR��&XDQGR�HO�HOHYDGRU�KD�VLGR�DSOLFDGR�DO�GLHQWH��HO�LQVWUXPHQWR�HV�URWDGR�DOUHGHGRU�GH�VX�
HMH�D[LDO��SDUD�TXH�HO�ERUGH�LQIHULRU�GH�OD�KRMD�DMXVWH�VREUH�HO�FHPHQWR�TXH�FXEUH�OD�VXSHUILFLH�UDGLFXODU�
\�PXHYD�HO�GLHQWH�IXHUD�GH�VX�DOYpROR�������(Q�GLHQWHV�FRQ�UDtFHV�IXVLRQDGDV�HV�QHFHVDULR�SURSRUFLRQDU�XQ�
SXQWR�GH�DSOLFDFLyQ�EXFDO�SDUD�XQ�HOHYDGRU��(VWR�VH�UHDOL]D�KDFLHQGR�XQD�PXHVFD�FRQ�XQD�IUHVD�GHQWUR�
GH�OD�VXSHUILFLH�EXFDO�GH�OD�UDt]�D�XQ�iQJXOR�GH������JUDGRV�FRQ�UHVSHFWR�DO�HMH�ORQJLWXGLQDO�GH�OD�UDt]������
�

&/$6,),&$&,Ï1�*(1(5$/�'(�/26�(/(9$'25(6�/RV�HOHYDGRUHV�SXHGHQ�FODVLILFDUVH�SRU�VX�IXQFLyQ��KRMD��PDQJR�\�SRU�VX�YiVWDJR��
��� (OHYDGRUHV�SRU�VX�IXQFLyQ���
�� LQVWUXPHQWRV�GHVLJQDGRV�SDUD�HOHYDU�GLHQWHV�R�UDtFHV�FRPSOHWDV��
�� LQVWUXPHQWRV�GHVLJQDGRV�SDUD�UHPRYHU�IUDJPHQWRV�UDGLFXODUHV��HVSHFLDOPHQWH�DTXHOORV�ORFDOL]DGRV�D�

QLYHO�GH�OD�PLWDG�GHO�DOYHROR�\�HO�WHUFLR�DSLFDO�������
��� (OHYDGRUHV�SRU�VX�KRMD��
�� HQ�IRUPD�GH�JXELD��
�� HQ�SXQWD�GH�ODQ]D�FRQ�XQD�FDUD�SODQD�������
��� 3RU�VX�PDQJR��
�� KD\�WUHV�IRUPDV�GLVWLQWDV��
�� HO�PDQJR�JUXHVR��UHFWR�\�FLOtQGULFR��
�� HO�PDQJR�HQ�7��GH�FX\R�FHQWUR�HPHUJH�HO�YiVWDJR��
�� HO�PDQJR�GHOJDGR�GH�ORV�HOHYDGRUHV�GH�IXQFLyQ�ILQD��TXH�SXHGH�VHU�RFWDJRQDO�R�FLOtQGULFR�������
�
�
�
�����3RU�VX�YiVWDJR��



�� YiVWDJR�UHFWR��
�� YiVWDJR�OLJHUDPHQWH�DQJXODGR��
�� YiVWDJR�FRQ�XQD�R�GRV�DQJXODFLRQHV�DJXGDV�������
�

35,1&,3,26�0(&È1,&26�(1�(/�862�'(�/26�(/(9$'25(6�
(Q�HO�XVR�GH�ORV�HOHYDGRUHV�VH�DFRVWXPEUD�DSOLFDU�WUHV�SULQFLSLRV�ItVLFRV�GLIHUHQWHV��TXH�VRQ��OD�FXxD��OD�
SROHD� \� OD� SDODQFD� GH� SULPHUD� FODVH�� &XDOTXLHUD� GH� HVWRV� WUHV� PHGLRV� XWLOL]D� OD� YHQWDMD� PHFiQLFD��
YHQFLHQGR� OD� UHVLVWHQFLD� HQ� XQ� PD\RU� R� PHQRU� JUDGR�� GHSHQGLHQGR� GHO� SULQFLSLR� ItVLFR� XVDGR�� SHUR�
GHSHQGLHQGR� WDPELpQ�GH� OD� SRWHQFLD� DSOLFDGD�� OD� FXDO� SXHGH�YDULDU� GH� DFXHUGR� D� FLHUWRV� IDFWRUHV� TXH�
VRQ��
��� 7LSR�GH�HPSXxDGXUD�R�HPSDOPH�GHO�HOHYDGRU��

�����HPSDOPH�WRWDO�
�����HPSDOPH�GLJLWDO�

��� /D�IXHU]D�DSOLFDGD�TXH�YDUtD�GH�DFXHUGR�D��
�����WDPDxR�\�IRUPD�GHO�PDQJR�GHO�HOHYDGRU�
�����WDPDxR�GH�OD�PDQR�GHO�RSHUDGRU�
�����)XHU]D�PXVFXODU�DSOLFDGD�������

�
D��/$�3$/$1&$�'(�35,0(5$�&/$6(�
(V�HO�SULQFLSLR�GH�DSOLFDFLyQ�TXH�RIUHFH�PiV�SRWHQFLD�FRQ�PHQRV�FRQWURO�GH�OD�PLVPD�SRU�FRQVLJXLHQWH�
HV�OD�PiV�SHOLJURVD��/D�IXHU]D�GHVDUUROODGD�VREUH�OD�UHVLVWHQFLD�VHUi�FXDQWLWDWLYDPHQWH�PD\RU�PLHQWUDV�
PD\RU�HV�OD�GLVWDQFLD�TXH�PHGLD�HQWUH�OD�SRWHQFLD�\�HO�SXQWR�GH�DSR\R�������

�
E��/$�&8f$�
(VWH� SULQFLSLR� SRU� VL� VROR�� QR� WLHQH� XQD� DSOLFDFLyQ� SUiFWLFD� HQ� H[RGRQFLD�� \D� TXH� HQ� SULPHU� OXJDU� OD�
IXHU]D�DSOLFDGD�HV�HQ�GLUHFFLyQ�RSXHVWD�D�OD�FXDO�HO�GLHQWH�GHEH�VDOLU�\�HQ�VHJXQGR�OXJDU��OD�IXHU]D�ODWHUDO�
SURGXFH�XQD�PD\RU�IULFFLyQ�HQWUH�HO�DOYHyOR�\�OD�UDt]��(O�SULQFLSLR�GH�OD�FXxD�VH�EDVD�HQ�TXH�GRV�FXHUSRV��
QR�SXHGHQ�RFXSDU�HO�PLVPR�OXJDU�HQ�HO�HVSDFLR���SRU�FRQVLJXLHQWH��OD�SXQWD�GHO�HOHYDGRU�SRU�VHU�PiV��
GXUD��GHVSOD]DUi�HO�UHVWR�UDGLFXODU�GHO�DOYHyOR�������
�
�
�
F��/$�32/($�



$XQTXH� HVWH� SULQFLSLR� VH� KD� DSOLFDGR� WUDGLFLRQDOPHQWH� DO� XVR� GH� ORV� HOHYDGRUHV� HQ� H[RGRQFLD��
VXSRQLHQGR�TXH�HO�PDQJR�GHO�HOHYDGRU�JLUD�DOUHGHGRU�GH�XQ�HMH��HVWH�HIHFWR�GRPLQD�OD�UHVLVWHQFLD�SRU�
DFFLyQ�GH�XQD�SRWHQFLD�URWDWRULD��FRPR�HQ�HO�FDVR�GH�XQD�UXHGD�GH�SROHD�XQLGD�D�GLFKR�HMH���OD�DFFLyQ�GH��
HVWH�SULQFLSLR�VH�DSOLFD�PHMRU�D� OD�PHFiQLFD�\�IXHU]D�GHO�XVR�GHO�GHVDWRUQLOODGRU�TXH�LOXVWUD� OD�DFFLyQ�
WDQWR�HQ�GLUHFFLyQ�\�VHQWLGR��FRPR�HQ�ORQJLWXG��/D�YHQWDMD�GH�XWLOL]DU�HVWH�SULQFLSLR��HV�TXH� OD�IXHU]D�
SXHGH� VHU� IiFLOPHQWH� FRQWURODGD� QR� VRODPHQWH� DO� VHU� DSOLFDGD�� VLQR� WDPELpQ� FDPELDQGR� HO� WLSR� GH�
HPSXxDGXUD� \� XWLOL]DQGR� WDPELpQ� HO� XVR� GH� HOHYDGRUHV� PiV� DQFKRV� HQ� XQD� VHFXHQFLD� LQPHGLDWD�
FRQIRUPH�VH�ORJUD�OD�PRYLOL]DFLyQ�GHO�GLHQWH�R�OD�UDt]�������
�

35,1&,3,26�*(1(5$/(6�3$5$�5($/,=$5�81$�(;2'21&,$�
�
([DPHQ�GHO�SDFLHQWH��VH�OH�GLYLGH�EiVLFDPHQWH�HQ�YDULDV�SRUFLRQHV��
D�� /D� KLVWRULD� VH� GLYLGH� HQ� HO� PRWLYR� GH� OD� FRQVXOWD�� OD� HQIHUPHGDG� DFWXDO�� OD� KLVWRULD� SUHYLD� \� OD�

KLVWRULD� IDPLOLDU�� 3DUD� HYDOXDU� GH� PDQHUD� LQWHOLJHQWH� HO� SUREOHPD� HV� QHFHVDULR� REWHQHU� XQ�
FRQRFLPLHQWR�DGHFXDGR��WDQWR�GH�ORV�DQWHFHGHQWHV�GHO�SDFLHQWH�FRPR�GHO�PRWLYR�GH�OD�FRQVXOWD����������

E�� (O� H[DPHQ� FOtQLFR� FRQVWD� GH� HYDOXDFLRQHV� YLVXDOHV� �FRORU�� WXPHIDFFLyQ�� HVWDGR� GH� ORV� GLHQWHV� \�
HVWUXFWXUDV�FLUFXQYHFLQDV���SDOSDFLyQ�\�SHUFXVLyQ��LQVWUXPHQWDFLyQ�\�SUXHEDV�GH�YLWDOLGDG��(O�GLHQWH�
HQ�FXHVWLyQ�HV�H[DPLQDGR�GHWDOODGDPHQWH��$GHPiV��VH�H[DPLQDQ�FRQ�FXLGDGR�ORV�GLHQWHV�DG\DFHQWHV�
\�ODV�HVWUXFWXUDV�YHFLQDV�SDUD�YHU�VL�KD\�SUREOHPDV�TXH�SRGUtDQ�VHU�SHUWLQHQWHV���������

F�� 6LJQRV� YLWDOHV� OD� GHWHUPLQDFLyQ� GH� OD� SUHVLyQ� VDQJXtQHD� HQ� HO� FRQVXOWRULR� GHQWDO� KD� SURYLVWR� XQ�
VHUYLFLR�DO�GHQWLVWD�DO�SHUPLWLUOH�FRQRFHU�OD�KLSHUWHQVLyQ�GHO�SDFLHQWH��DVt�FRPR�D�HVWH�~OWLPR��TXH�D�
PHQXGR�QR�WLHQH�FRQFLHQFLD�GH�HOOD���������

G�� 3UXHEDV�GH�ODERUDWRULR�VRQ�D\XGDQWHV�QHFHVDULRV�SDUD�HO�GLDJQyVWLFR�\�HO�PDQHMR���������
�

,1',&$&,21(6�<�&2175$,1',&$&,21(6�
'(�81$�(;2'21&,$�

�
�
,1',&$&,21(6�'(�/$�(;2'21&,$��
��� &DULHV�VHYHUD�TXH�QR�SHUPLWH�VX�UHVWDXUDFLyQ��
��� 1HFURVLV�SXOSDU�HQ�GLHQWHV�QR�VXVFHSWLEOHV�GH�WUDWDPLHQWR�HQGRGyQWLFR��
�
�
��� (QIHUPHGDG�SHULRGRQWDO�DYDQ]DGD��



��� 0RWLYRV�RUWRGyQWLFRV��HQ�JHQHUDO��SUHPRODUHV��
��� 'LHQWHV�WHPSRUDOHV�VREUH�UHWHQLGRV��
��� 'LHQWHV�UHWHQLGRV�\�VXSHUQXPHUDULRV��
��� 'LHQWHV�UHODFLRQDGRV�FRQ�OHVLRQHV�PD[LODUHV��
��� )UDFWXUDV�GH�UDtFHV��
��� 0RWLYRV�HVWpWLFRV��
����0RWLYRV�SURVWRGRQWLFRV���������������
�

&2175$,1',&$&,21(6�'(�/$�(;2'21&,$�
/DV� FRQWUDLQGLFDFLRQHV� GH� OD� H[RGRQFLD� QR� VRQ� WRWDOHV� \� HQ� VX�PD\RUtD� VyOR� UHTXLHUHQ� XQDV� SUXHEDV�
HVSHFLDOHV��3XHGHQ�GLYLGLUVH�HQ�FRQWUDLQGLFDFLRQHV�ORFDOHV�\�VLVWpPLFDV�����������
�
��� &2175$,1',&$&,21(6�/2&$/(6�
���� ,QIHFFLyQ�RGRQWyJHQD��
���� 3HULFRURQDULWLV��
���� 'LHQWHV�LQFOXLGRV�HQ�WXPRU��
���� 'LHQWHV�TXH�KDQ�UHFLELGR�UDGLRWHUDSLD��
���� *LQJLYLWLV�XOFHUDWLYD�QHFURVDQWH�DJXGD�JLQJLYRVWRPDWLWLV�KHUSpWLFD�������

�
��� &2175$,1',&$&,21(6��6,67e0,&$6�
���� (Q�ORV�SULPHURV�VHLV�PHVHV�GHVSXpV�GH�XQ�LQIDUWR�DJXGR�GH�PLRFDUGLR��
���� (QIHUPHGDGHV� PHWDEyOLFDV� GHVFRPSHQVDGDV�� LQVXILFLHQFLDV� VXSUDUUHQDO�� GLDEHWHV� PHOOLWXV��

LQVXILFLHQFLD�UHQDO��
���� 3ULPHUR�\�~OWLPR�WULPHVWUH�GHO�HPEDUD]R��
���� &RDJXORSDWtDV�QR�FRQWURODGDV��
���� /HXFHPLDV�\�OLQIRPDV�QR�FRQWURODGRV��
���� +LSHUWHQVLyQ�DUWHULDO�GHVFRPSHQVDGD��IDFLOLWD�XQD�KHPRUUDJLD�LPSRUWDQWH������������

�
�
�
�
�



(9$/8$&,Ï1�35(9,$�$�/$�(;2'21&,$�
D��(9$/8$&,Ï1�&/,1,&$���
$FFHVR�� VH�GHEH�YDORUDU� OD� DSHUWXUD�EXFDO�GHO�SDFLHQWH�� VL� pVWD� VH�KDOOD� FRPSURPHWLGD�KD\�TXH� WHQWDU�
DYHULJXDU�HO�PRWLYR�\�VL�HV�SRVLEOH��VROXFLRQDUOR��8QD�DSHUWXUD�LQIHULRU�D����PP�GLILFXOWD�OD�H[WUDFFLyQ��
FRQ�IyUFHSV��DXQTXH�HO�KiELO�HPSOHR�GH�HOHYDGRUHV�SXHGH�SRVLELOLWDU�OD�H[RGRQFLD��/D�H[SORUDFLyQ�GHEH�
HYDOXDU�OD�PDOSRVLFLRQHV�GHQWDULDV�TXH�GLILFXOWHQ�OD�DGDSWDFLyQ�GHO�IyUFHSV�D�OD�FRURQD�������
(Q�WRGR�PRPHQWR�HO�RSHUDGRU�GHEH�HVWDU�HQ�FDSDFLGDG�GH�SRGHU�REVHUYDU�HO�iUHD��RSHUDWRULD�FRQ�WRGD�
FRPRGLGDG��6LHPSUH�GHEH�DVHJXUDUVH�XQD�EXHQD�IXHQWH�GH�LOXPLQDFLyQ�������
�
&RURQD��VHJ~Q�VX�WDPDxR��DSRUWD�LQIRUPDFLyQ�GH�OD�ORQJLWXG�GH�ODV�UDtFHV��8QD�FRURQD�LQWDFWD�IDFLOLWD�OD�
H[WUDFFLyQ�DO�SHUPLWLU�XQD�FRUUHFWD�DGDSWDFLyQ�GHO�IyUFHSV�DO�GLHQWH�������
�
0RYLOLGDG�� XQD� PRYLOLGDG� HOHYDGD� GHO� GLHQWH� VXJLHUH� IDFLOLGDG� HQ� VX� OX[DFLyQ� \� XQD� PRYLOLGDG�
GLVPLQXLGD�OOHYD�D�SHQVDU�HQ�DQTXLORVLV�R�KLSHUFHPHQWRVLV�GH�ODV�UDtFHV�������
�
(VWUXFWXUDV�DG\DFHQWHV�� OD�SUHVHQFLD�GH�UHVWDXUDFLRQHV�HQ�GLHQWHV�YHFLQRV�KDFH�SRVLEOH�TXH�pVWRV�VH�
OHVLRQHQ��DO�SURFHGHU�D�OD�H[RGRQFLD��SRU�OR�TXH�VH�WLHQH�TXH�DGYHUWLU�DO�SDFLHQWH�GH�GLFKD�HYHQWXDOLGDG�
������
�
�
E��(9$/8$&,Ï1�5$',2*5È),&$��
�
(V�SUHFLVR�REWHQHU�XQD�LPDJHQ�UDGLRJUiILFD�GH�FXDOTXLHU�GLHQWH�WULEXWDULR�GH�H[WUDFFLyQ�HQ�HOOD�VH�GHEH�
REWHQHU��
��� ,QIRUPDFLyQ�VREUH�ODV�UHODFLRQHV�FRQ�ORV�GLHQWHV�YHFLQRV��HUXSFLRQDGRV�R�QR��TXH�SXHGHQ�OHVLRQDUVH�

GXUDQWH�OD�H[RGRQFLD�����������
�
��� 6LWXDFLyQ�UHVSHFWR�D�HVWUXFWXUDV�YHFLQDV� LPSRUWDQWHV�� �FRPR�DJXMHUR�PHQWRQLDQR��FDQDO�GHQWDULR�R�

VHQR� PD[LODU�� TXH� SXHGHQ� VHQWDU� OD� LQGLFDFLyQ� GH� XQD� WpFQLFD� GH� FROJDMR� R� HYLWDU� XQ� FXUHWDMH�
DJUHVLYR�����������

�
�



��� 0RUIRORJtD�GH�ODV�UDtFHV��LQGLFD�HO�Q~PHUR��OD�FXUYDWXUD�\�OD�RULHQWDFLyQ�GH�ODV�UDtFHV��TXH�VHJ~Q�HO�
FDVR�� SXHGHQ� KDFHU� QHFHVDULR� XQD� H[WUDFFLyQ� TXLU~UJLFD�� HQ� OXJDU� GH� OD� QRUPDO� FRQ� IyUFHSV�� /D�
SUHVHQFLD�GH�FDULHV�� UHDEVRUFLyQ� LQWHUQD�R�XQ� WUDWDPLHQWR�HQGRGyQFLFR�� IDFLOLWDQ� OD� IUDFWXUD�GH� ODV�
UDtFHV�GXUDQWH�OD�H[WUDFFLyQ�����������

��� +XHVR�FLUFXQGDQWH��$SRUWD�LQIRUPDFLyQ�VREUH�OD�GHQVLGDG�\�HO�JUDGR�GH�PLQHUDOL]DFLyQ��8Q�KXHVR�
GH�GHQVLGDG�GLVPLQXLGD� LQGLFDUi�XQD� H[WUDFFLyQ�PiV� VHQFLOOD��PLHQWUDV�TXH�XQD�GHQVLGDG�HOHYDGD�
WUDGXFH�XQD�DQTXLORVLV�R�KLSHUFHPHQWRVLV��TXH�GLILFXOWDUiQ�OD�H[WUDFFLyQ��/D�SUHVHQFLD�GH��
UDGLRWUDQVSDUHQFLDV� DSLFDOHV�� JUDQXORPDV� R� TXLVWHV� H[LJH� VX� HOLPLQDFLyQ� HQ� HO� PLVPR� DFWR�
TXLU~UJLFR������������

�
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�
0D[LODU�VXSHULRU��
D�� 3DFLHQWH��FDEH]D��FXHOOR�\�WyUD[�DOLQHDGRV�HQ�XQD�PLVPD�OtQHD�R�SODQR��/D�DQJXODFLyQ�GHO�UHVSDOGR�

GHO�VLOOyQ�GHEH�HVWDU�D�����SDUD�H[WUDFFLRQHV�GH�SLH]DV�VXSHULRUHV�������
E�� 3RVLFLyQ�GHO� RSHUDGRU�� HO� FXHUSR�GHEH� HVWDU� WDQ� UHFWR� FRPR� VHD�SRVLEOH�� HO� SHVR�GHO� FXHUSR�GHEH�

HVWDU�ELHQ�GLVWULEXLGR�HQ�DPERV�SLHV��HO�EUD]R�GHEH�HVWDU�HQ�UHODFLyQ�SDUDOHOD�DO�WyUD[�\�HO�FRGR�OR�
PiV�FHUFD�SRVLEOH�DO�~OWLPR�������

F�� 5HODFLyQ�GHO�RSHUDGRU�FRQ�HO�SDFLHQWH��D�XQ�ODGR�\�DGHODQWH�GHO�SDFLHQWH�SDUD�SLH]DV�VXSHULRUHV�������
�

862�'(�/$�0$12�/,%5(��,=48,(5'$�2�'(5(&+$��
�
�� 5HWUDFFLyQ�GH�ODELRV��FDUULOORV�DO�FRORFDU�HO�IyUFHSV�������
�� *XLDU�ODV�SXQWDV�GHO�IyUFHSV�D�VX�SRVLFLyQ�HQ�OD�SLH]D�TXH�VH�YD�D�H[WUDHU�������
�� (VWDELOL]DU�OD�FDEH]D�HQ�ODV�H[WUDFFLRQHV�VXSHULRUHV��VXMHWDQGR�ODV�WDEODV�EXFDOHV��SDODWLQDV�FRQ�ORV�

GHGRV�tQGLFH�\�SXOJDU��HVWLPDQGR�DO�PLVPR�WLHPSR�OD�IXHU]D�DSOLFDGD�FRQ�HO�IyUFHSV�������
�� 3UHYHQLU�\�SURWHJHU�SRVLEOHV�GHVOL]DPLHQWRV�GHO�IyUFHSV�\�HVSHFLDOPHQWH�GH�ORV�HOHYDGRUHV�FXDQGR�

pVWRV�VRQ�XVDGRV�������
�

7e&1,&$�'(�(;2'21&,$�6,03/(�(1�3,(=$6�'(17$5,$6�3(50$1(17(6�'(/�
0$;,/$5�683(5,25�

�



�
�
$3/,&$&,21(6�&/Ë1,&$6�'(�/26�(/(9$'25(6�
��� 3DUD�ORJUDU�PD\RU�DFFHVR�\�SURSRUFLRQDU�XQD�PHMRU�DSOLFDFLyQ�GH�ODV�SXQWDV�GHO�IyUFHSV��
��� 3DUD�OXMDU�FLHUWRV�GLHQWHV�DQWHV�GH�DSOLFDU�HO�IyUFHSV��(O�XVR�MXLFLRVR�GHO�HOHYDGRU�DQWHV�GH�DSOLFDU�HO�

IyUFHSV�SXHGH�IDFLOLWDU�HQ�XQ�EXHQ�JUDGR�FXDOTXLHU�H[WUDFFLyQ��
��� 3DUD�OXMDU�\�H[WUDHU�SLH]DV�GHQWDOHV�FRPSOHWDV��WDO�HO�FDVR�GH�ODV�WHUFHUDV�PRODUHV��VXSHULRUHV�FX\D�

H[WUDFFLyQ� VH� FRQVLJXH� PHMRU� ~QLFDPHQWH� FRQ� HOHYDGRUHV�� GDGD� TXH� HO� KXHVR� GH� VRSRUWH� HV�
VXPDPHQWH�HVSRQMRVR�HQ�HO�PD[LODU�VXSHULRU�\�TXH�OD�WXEHURVLGDG�HVWD�ORFDOL]DGD�GLVWDOPHQWH���

��� 3DUD� H[WUDHU� UDtFHV� GH� SLH]DV� TXH� KDQ� SHUGLGR� OD� FRURQD�� \D� VHD� SUHYLDPHQWH� SRU� FDULHV� X� RWUD�
FLUFXQVWDQFLD��R�ELHQ�DFFLGHQWDOPHQWH�GXUDQWH�OD�H[WUDFFLyQ��(O�XVR�GH�ORV�HOHYDGRUHV�HVWi�LQGLFDGR�
HQ�OD�H[WUDFFLyQ�GH�UDtFHV��WDQWR�HQ�GLHQWHV�PRQRUDGLFXODUHV��FRPR�HQ�SLH]DV�PXOWLUDGLFXODUHV�������

�
7e&1,&$�'(�(;75$&&,Ï1�&21�)Ï5&(36�

&RQ�HO�XVR�GH�IyUFHSV��ODV�IXHU]DV�DSOLFDGDV�GHEHQ�FDOFXODUVH�SDUD��
D�� VHFFLRQDU�ODV�ILEUDV�SHULRGRQWDOHV�
E�� H[SDQGHU�HO�KXHVR�GH�VRSRUWH�
F�� PRYLOL]DU�\�VDFDU�HO�GLHQWH�GHO�DOYpROR�������

(O�GHVSOD]DPLHQWR�GHO�GLHQWH�IXHUD�GH�VX�DOYpROR�FXDQGR�ORV�ERFDGRV�KDQ�VLGR�IRU]DGRV� OR�PiV�DEDMR�
SRVLEOH�D�OR�ODUJR�GH�OD�VXSHUILFLH�UDGLFXODU��VH�GHEH�WRPDU�ILUPHPHQWH�D�OD�UDt]�FRQ�HO�IyUFHSV�\�UHDOL]DU�
PRYLPLHQWRV� EXFROLQJXDOHV� \� OLQJXREXFDOHV�� (VWD� SUHVLyQ� GHEH� VHU� ILUPH�� VXDYH� \� FRQWURODGD�� SRU� HO�
RSHUDGRU�PRYLHQGR� VX� WURQFR� GH� OD� FDGHUD� \� QR�PRYLHQGR� VX� FRGR�� ORV�PRYLPLHQWRV� GH�PXxHFD�� GH�
VXSLQDFLyQ� \� SURQDFLyQ� GHO� DQWHEUD]R� GHVHPSHxDQ� XQ� SDSHO� LPSRUWDQWH�� SHUR� PHQRU�� GXUDQWH� OD�
H[WUDFFLyQ�FRQ�IyUFHSV������
�
1RUPDOPHQWH� GHVSXpV� GH� DOJXQRV� PRYLPLHQWRV� ODWHUDOHV�� HO� GLHQWH� VH� VLHQWH� PyYLO� \� HPSLH]D� D�
H[SXOVDUVH�IXHUD�GH�VX�DOYpROR��&XDQGR�HVWD�PRYLOLGDG�VH�SUHVHQWD�VH�OLEHUD�HO�GLHQWH�HQ�SRFR�WLHPSR�
FRQ�PRYLPLHQWRV�URWDWRULRV�R�HQ�³RFKR´�������'HVSXpV�GH�KDEHU�OLEHUDGR�HO�GLHQWH�\�H[DPLQDGR�SDUD�YHU�
TXH�HVWi�FRPSOHWR��VH�FRPSULPH�HO�DOYpROR�H[SDQGLGR�HQWUH�HO�GHGR�SXOJDU�\�HO�tQGLFH�L]TXLHUGRV�SDUD�
UHGXFLU�OD�GLVWRUVLyQ�GH�ORV�WHMLGRV�GH�VRSRUWH�WDQWR�GXUR�FRPR�EODQGR��(VWD�VLPSOH��PHGLGD��D\XGD��D��OD��



FLFDWUL]DFLyQ�GH�OD�KHULGD��$OJXQDV�YHFHV��FXDQGR�HO�GLHQWH�HVWi�IORMR�GHQWUR�GH�VX�DOYpROR��OD�HQFtD�VH�
HQFXHQWUD�DGKHULGD�D�VX�PDUJHQ�FHUYLFDO��(O�WHMLGR�EODQGR�GHEH�VHU�FXLGDGRVDPHQWH�GLVHFDGR�GHO�FXHOOR�
GHO�GLHQWH��FRQ�WLMHUDV�R�FRQ�ELVWXUt�DQWHV�GH�OD�UHPRFLyQ�GH�pVWH���/D�RPLVLyQ�GH�HVWH�SDVR�UHVXOWD�HQ�XQD��
ODFHUDFLyQ�GH�ORV�WHMLGRV�EODQGRV�FRQ�H[SRVLFLyQ�GHO�KXHVR�DOYHRODU�VXE\DFHQWH������
/RV�PRYLPLHQWRV� URWDWRULRV� VRQ�~WLOHV�SDUD� FRPSOHWDU� OD� H[WUDFFLyQ�GH�GLHQWHV�SUHYLDPHQWH� DIORMDGRV�
SRU� RWURV� PHGLRV� FRQ� HO� XVR� GH� HVWH� PRYLPLHQWR� URWDWRULR� VHFXQGDULR� VH� HYLWD� OD� JUDQ� GLVWRUVLyQ� \�
ODFHUDFLyQ�GH�OD�SDUHG�EXFDO�\�PXFRVD�UHVXOWDQWH�GH�PRYLPLHQWRV�ODWHUDOHV�H[FHVLYRV���������
�

(�;�2�'�2�1�&�,�$���(�1���(�/���0�$�;�,�/�$�5���6�8�3�(�5�,�2�5�
�
��� ,1&,6,926�&(175$/��
�� $QHVWHVLD��LQILOWUDWLYD�DSLFDO�SRU�YHVWtEXOR��%ORTXHR�QDVRSDODWLQR��
�� $QDWRPtD��UDtFHV�~QLFDV��FyQLFDV���
�� )yUFHSV��UHFWR�\�IyUFHSV�XQLYHUVDO�VXSHULRU��1R�����������$�����$�����&���������$�����������0'��

�$VK���
�� (OHYDGRU��UHFWR�ILQR�
�� 7pFQLFD��DSUHKHQVLyQ�\�OX[DFLyQ�FRQ�PRYLPLHQWRV�GH�ODWHUDOLGDG��LQLFLDOPHQWH�KDFLD�EXFDO��WDPELpQ�

PRYLPLHQWRV�GH�URWDFLyQ��WUDFFLyQ�DQWHURH[WHUQD�������
�
��� ,1&,6,92�/$7(5$/��
�� $QHVWHVLD��LQILOWUDWLYD�DSLFDO�SRU�YHVWtEXOR��%ORTXHR�QDVRSDODWLQR�
�� $QDWRPtD��UDtFHV�~QLFDV��FyQLFDV��HO�ODWHUDO�WLHQH��HQ�JHQHUDO��XQD�UDt]�PiV�ODUJD�\�ILQD��HQ�RFDVLRQHV�

FRQ�XQD�FXUYDWXUD�DSLFDO��GH�IRUPD�OLJHUDPHQWH�DSODQDGD�HQ�VHQWLGR�PHVLR�GLVWDO��
�� )yUFHSV��UHFWR�\�IyUFHSV�XQLYHUVDO�VXSHULRU��1R�����������$�����$�����&���0'���$VK���
�� (OHYDGRU��UHFWR�ILQR�
�� 7pFQLFD�� DSUHKHQVLyQ� \� OX[DFLyQ� FRQ� PRYLPLHQWRV� GH� ODWHUDOLGDG�� HO� PRYLPLHQWR� TXH� GHEH�

SUHYDOHFHU�HV�HO�EXFR���OLQJXDO�������
�
��� &$1,12��VXHOH�VHU�HO�GLHQWH�PiV�ODUJR�GH�OD�DUFDGD��OR�TXH�GLILFXOWD�VX�H[WUDFFLyQ��
�� $QHVWHVLD��LQILOWUDWLYD�HQ�iSLFH�SRU�YHVWLEXODU��%ORTXHR�QDVRSDODWLQR��
�� $QDWRPtD��UDt]�FyQLFD�ODUJD��)UHFXHQWHV�DQRPDOtDV�GH�IRUPD�\�GLODFHUDFLRQHV��6XHOH�IUDFWXUDUVH�OD��
�������WDEOD�EXFDO�GXUDQWH�OD�H[RGRQFLD��



�� )yUFHSV��XQLYHUVDO�VXSHULRU��1R�����������$�����$�����&���0'���$VK���
�� (OHYDGRU��UHFWR�PHGLDQR�
�� 7pFQLFD��DSUHKHQVLyQ�HQ�FXHOOR��LPSXOVLyQ��OX[DFLyQ�FRQ�PRYLPLHQWRV�EXFROLQJXDOHV��LQLFLiQGRORV�

KDFLD�EXFDO��SHUPLWH�OLJHUR�PRYLPLHQWR�GH�URWDFLyQ��WUDFFLyQ�KDFLD�DEDMR�\�DGHODQWH�������
�
��� 35,0(5�35(02/$5��
�� $QHVWHVLD��LQILOWUDWLYD�HQ�iSLFH�SRU�YHVWLEXODU��%ORTXHR�GHO�QHUYLR�SDODWLQR�DQWHULRU��
�� $QDWRPtD��HQ�����GH�ORV�FDVRV�HV�PRQRUDGLFXODU��HQWUH�����\�����GH�ORV�FDVRV�HV�ELUDGLFXODU��FRQ�UDt]�

SDODWLQD�\�EXFDO��5DtFHV�ILQDV�\�IiFLOHV�GH�IUDFWXUDU��
�� )yUFHSV��XQLYHUVDO�VXSHULRU�R�FRQ�iQJXOR�REWXVR�DSUR[LPDGDPHQWH�D�������
�� 1R�����������$���������$���������������\�0'���$VK���
�� (OHYDGRU��UHFWR�PHGLDQR��
�� 7pFQLFD�� DSUHKHQVLyQ�HQ� FXHOOR�� OX[DFLyQ��PRYLPLHQWRV� GH� ODWHUDOLGDG�� SRFR� DPSOLRV� \� UHSHWLGRV��

LQLFLiQGRORV�KDFLD�EXFDO�\�QR�URWDFLyQ��WUDFFLyQ�KDFLD�DEDMR�\�DIXHUD�������
�
��� 6(*81'2�35(02/$5��
�� $QHVWHVLD��LQILOWUDWLYD�HQ�iSLFH�SRU�YHVWLEXODU��%ORTXHR�GHO�QHUYLR�SDODWLQR�DQWHULRU��
�� $QDWRPtD��PRQRUDGLFXODU��WHUPLQD�GH�IRUPD�EUXVFD��1R�VXHOH�IUDFWXUDUVH��
�� )yUFHSV��XQLYHUVDO�VXSHULRU�R�FRQ�iQJXOR�REWXVR�DSUR[LPDGDPHQWH�D������

�1R�����������$���������$���������������\�0'���$VK���
�� (OHYDGRU��UHFWR�PHGLDQR��
�� 7pFQLFD��DSUHKHQVLyQ�HQ�FXHOOR��,PSXOVLyQ��OX[DFLyQ�FRQ�PRYLPLHQWRV�EXFROLQJXDOHV��LQLFLiQGRORV�

KDFLD�EXFDO��SHUPLWH�OLJHUR�PRYLPLHQWR�GH�URWDFLyQ��WUDFFLyQ�KDFLD�DEDMR�\�DGHODQWH��������
�
��� 35,0(5�02/$5��
�� $QHVWHVLD��LQILOWUDFLyQ�D�OD�DOWXUD�GH�UDt]�PHVLDO�\�HQ�iSLFH�SRU�YHVWLEXODU��%ORTXHR�SDODWLQR�DQWHULRU��
�� $QDWRPtD�� WUHV� UDtFHV�� GLVWRYHVWLEXODU�� PHVLRYHVWLEXODU� \� SDODWLQR�� TXH� HV� OD� PiV� ODUJD� \� VyOLGD��

9DORUDU�UHODFLyQ�FRQ�HO�VHQR��
�� )yUFHSV��VXHOHQ�XVDUVH�ORV�1R�����5�\�/����6����+������\�0'���$VK���
�� (OHYDGRU��UHFWR�DQFKR��
�� 7pFQLFD��DSUHKHQVLyQ�OR�PiV�DSLFDO�SRVLEOH��HQWUDQGR�SRU�YHVWLEXODU��OX[DFLyQ�FRQ�PRYLPLHQWRV�GH�

ODWHUDOLGDG�� LQLFLiQGRORV� SRU� EXFDO�� VLHQGR� pVWDV� ODV� IXHU]DV� GH�PD\RU� LQWHQVLGDG�� (O�PRYLPLHQWR�
KDFLD�SDODWLQR�HV�QHFHVDULR�DXQTXH�GHEH�VHU�GpELO��HVSHFLDOPHQWH�VL�VH�VXSRQH�ULHVJR�GH�IUDFWXUD�GH��



�
OD�UDt]�SDODWLQD��QR�DSOLFDU�PRYLPLHQWR�GH�URWDFLyQ��WUDFFLyQ�KDFLD�DEDMR�\�EXFDO�������

�
��� 6(*81'2�02/$5��
�� $QHVWHVLD��LQILOWUDWLYD�HQ�iSLFH��%ORTXHR�SDODWLQR�DQWHULRU��
�� $QDWRPtD��WUHV�UDtFHV��GLVWRYHVWLEXODU��PHVLRYHVWLEXODU�\�SDODWLQD��TXH�HV�OD�PiV�ODUJD�\�VyOLGD��ODV�

UDtFHV�PiV�FRUWDV�\�PHQRV�GLYHUJHQWHV��FRQ�IUHFXHQFLD�HVWiQ�IXVLRQDGD��
�� )yUFHSV��VXHOHQ�XVDUVH�ORV�1R�����5�\�/����6����+������\�0'���$VK���
�� (OHYDGRU��UHFWR�DQFKR��
�� 7pFQLFD��DSUHKHQVLyQ�OR�PiV�DSLFDO�SRVLEOH��HQWUDQGR�SRU�YHVWLEXODU��/X[DFLyQ�FRQ�PRYLPLHQWRV�GH�

ODWHUDOLGDG�� LQLFLiQGRORV� SRU� EXFDO�� VLHQGR� pVWDV� ODV� IXHU]DV� GH�PD\RU� LQWHQVLGDG�� (O�PRYLPLHQWR�
KDFLD�SDODWLQR�HV�QHFHVDULR�DXQTXH�GHEH�VHU�GpELO��HVSHFLDOPHQWH�VL�VH�VXSRQH�ULHVJR�GH�IUDFWXUD�GH�
OD�UDt]�SDODWLQD��1R�DSOLFDU�PRYLPLHQWR�GH�URWDFLyQ��7UDFFLyQ�KDFLD�DEDMR�\�EXFDO�� �([WUDFFLyQ�GH�
PHQRU�FRPSOHMLGDG�������

�
��� 7(5&(5�02/$5�683(5,25��
�� $QHVWHVLD��LQILOWUDWLYD�HQ�iSLFH��%ORTXHR�SDODWLQR�DQWHULRU��
�� $QDWRPtD��D�PHQXGR�UDtFHV�FyQLFDV�\�IXVLRQDGDV��WDPELpQ�IUHFXHQWHV�GLODFHUDFLRQHV��
�� )yUFHSV��1R���������+����6�����5�\�/��0'���$VK��
�� (OHYDGRUHV��UHFWR�DQFKR��
�� 7pFQLFD��'HEH�UHDOL]DUVH�FRQ�OD�ERFD�HQWUHDELHUWD�SDUD�HYLWDU�TXH�OD�DSyILVLV�FRURQRLGHV�LQWHUILHUD�

HQ�HO�SURFHVR��LQLFLDU�OD�OX[DFLyQ�FRQ�HOHYDGRUHV�UHFWRV�DQFKR�SULQFLSDOPHQWH�OXHJR��WUDFFLRQDU�FRQ�
IyUFHSV�KDFLD�DEDMR�\�DIXHUD��EXFDO��������

��
/,0,7$&,21(6�(1�(/�862�'(�)Ï5&(36�<�(/(9$'25(6�(1�/$6�7e&1,&$6�'(�

(;2'21&,$�
�
/D�H[WUDFFLyQ�GH�XQD�SLH]D�GHQWDULD�GH�OD�IRUPD�PiV�DWUDXPiWLFD�SRVLEOH��UHTXLHUH�TXH�VH�FXPSODQ�ORV�
SULQFLSLRV� GHOLQHDGRV� DQWHULRUPHQWH� GH� XQD� PDQHUD� DGHFXDGD� SRVLEOH�� /D� H[WUDFFLyQ� SRU� PHGLR� GH�
IyUFHSV�HV�QRUPDOPHQWH�HO�SURFHGLPLHQWR�PHQRV�WUDXPiWLFR�SDUD�H[WUDHU�SLH]DV�GHQWDULDV��+D\�FDVRV�VLQ�
HPEDUJR��HQ�ORV�FXDOHV�R�ELHQ�QR�HV�SRVLEOH�XVDU�HO�IyUFHSV�R�QR�HVWi�LQGLFDGR��HVWRV�FDVRV�XVXDOPHQWH�
VRQ��
�



��� &XDQGR�ODV�SXQWDV�GHO�IyUFHSV�QR�SXHGHQ�VXMHWDU�OD�UDt]�GHQWDULD��SRU�HVWDU�pVWD�D�QLYHO�R�SRU�GHEDMR�
GH�ODV�FUHVWDV�yVHDV��

��� (Q�GLHQWHV�FRQ�KLSHUFHPHQWRVLV�R�GLODFHUDFLRQHV�UDGLFXODUHV��
��� &XDQGR�OD�WRSRJUDItD�\�PRUIRORJtD�DQDWyPLFDV�GH�OD�UHJLyQ�SURSLFLDQ�OD�IUDFWXUD�GH�ODV�WDEODV�yVHDV��
��� &XDQGR� ORV� PRYLPLHQWRV� \� IXHU]D� GH� H[WUDFFLyQ� SRQHQ� HQ� SHOLJUR� HVWUXFWXUDV� DQDWyPLFDV�

LPSRUWDQWHV��
��� &XDQGR�ODV�UDtFHV�GHQWDULDV�HVWiQ�VXVWHQWDGDV�HQ�XQ�KXHVR�PX\�FRPSDFWR�\�JUXHVR��
��� &XDQGR� OD� PDOD� SRVLFLyQ� GH� XQD� SLH]D� GHQWDO� LPSLGH� OD� FRORFDFLyQ� DGHFXDGD� GH� ODV� SXQWDV� GHO�

IyUFHSV��������
�
3RU�RWUD�SDUWH��ORV�HOHYDGRUHV�WLHQHQ�VHULDV�OLPLWDFLRQHV�FXDQGR�QR�VH�WRPDQ�ODV�GHELGDV�SUHFDXFLRQHV�HQ�
VX�XVR��'HEH�WHQHUVH�SUHVHQWH�TXH�D~Q�FXDQGR�HO�HOHYDGRU�HVWi�LQGLFDGR�HQ�WRGRV�ORV�FDVRV�HQ�ORV�FXDOHV�
QR� VH� SXHGD�XVDU� XQ� IyUFHSV�� ORV�PLVPRV�GHEH� HYDOXDUVH� GHELGDPHQWH�\� FXDQGR� VHD�QHFHVDULR� GHEHQ�
WRPDUVH� SUHYLDPHQWH� ODV� PHGLGDV� TXLU~UJLFDV� PiV� UHFRPHQGDEOHV�� (Q� RWUDV� SDODEUDV�� HO� XVR�
LQGLVFULPLQDGR�GH�ORV�HOHYDGRUHV�HV�PXFKR�PiV�WUDXPiWLFR�TXH�SUDFWLFDU�XQD�LQFLVLyQ�\�OOHYDU�D�FDER�
XQD�RSHUDFLyQ�HOHYDQGR�XQ�FROJDMR�PXFR�±�SHULRVWLFR�������
�
/DV� FRQGLFLRQHV� PiV� LPSRUWDQWHV� TXH� OLPLWDQ� HO� XVR� GH� ORV� HOHYDGRUHV� VLQ� XQD� SUHYLD� SUHSDUDFLyQ�
TXLU~UJLFD��VRQ��
��� &XDQGR�KD\�KLSHUFHPHQWRVLV�R�GLODFHUDFLyQ�UDGLFXODU��
��� &XDQGR�QR�HV�SRVLEOH�FRQVHJXLU�XQ�VRSRUWH�GH�KXHVR�DGHFXDGR��
��� &XDQGR�VX�XVR�SXHGH�SURYRFDU�GDxR�\�ODFHUDFLyQ�GH�ORV�WHMLGRV�EODQGRV��
��� &XDQGR�H[LVWHQ�REVWiFXORV�TXH�VH�RSRQHQ�D�OD�IXHU]D�QRUPDO�GH�H[WUDFFLyQ��
��� &XDQGR�VX�XVR�SRQH�HQ�SHOLJUR�HVWUXFWXUDV�DQDWyPLFDV�LPSRUWDQWHV��VHQRV�PD[LODUHV��IRVDV�QDVDOHV���
��� &XDQGR� OD� PHPEUDQD� SHULRGRQWDO� VH� HQFXHQWUD� DWUyILFD�� HO� KXHVR� FLUFXQGDQWH� VH� SUHVHQWD� PX\�

FRPSDFWR�R�ELHQ�KD\�XQD��PD\RU�IUDJLOLGDG�yVHD���HVSHFLDOPHQWH�SHUVRQDV�GH�HGDG�DYDQ]DGD��������
�
(Q� SUHVHQFLD� GH� ODV� OLPLWDFLRQHV� HQXQFLDGDV� SDUD� DPERV� WLSRV� GH� LQVWUXPHQWRV� GH� H[RGRQFLD�� ODV�
H[WUDFFLRQHV�GHQWDOHV�TXH�SUHVHQWDQ�ODV�FRQGLFLRQHV�GHVFULWDV��GHEHQ�HIHFWXDUVH�SRU�PHGLRV�TXLU~UJLFRV�
DQWHV�GH�DSOLFDU�XQR�X�RWUR�LQVWUXPHQWR��/D�WpFQLFD�FRUUHFWD�GH�H[WUDFFLyQ�HQ�WDOHV�FDVRV�VH�GHQRPLQD�
H[WUDFFLyQ�TXLU~UJLFD�������
�



2%-(7,92�*(1(5$/��
(YDOXDU�FRPSDUDWLYDPHQWH�DO�HVWXGLDQWH�UHJXODU�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��VREUH�HO�FRQRFLPLHQWR�WHyULFR��DFWXDO�GH�OD�DSOLFDFLyQ�
FRUUHFWD�GH��WpFQLFDV�GH�H[RGRQFLD�VLPSOH�GH�ODV�SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU�HQ�HO�
DxR�������
�

2%-(7,926�(63(&,),&26��
�� 'HVFULELU�ORV�PRYLPLHQWRV�FRUUHFWRV�SDUD�FDGD�SLH]D�GHQWDULD�D�H[WUDHU�FRQ�ORV�GLIHUHQWHV�WLSRV�GH�

IyUFHSV��
�
�� 'HWHUPLQDU�ORV�SULQFLSLRV�ItVLFRV�PHFiQLFRV��FXxD��SROHD�\�SDODQFD��FXDQGR�VH�XVDQ�ORV�HOHYDGRUHV�

HQ�XQD�WpFQLFD�GH�H[RGRQFLD�VLPSOH��
�
�� 'HWHUPLQDU� HO� IyUFHSV� LQGLFDGR� HQ� FDGD� SLH]D� GHQWDULD� D� H[WUDHU� HQ� XQD� WpFQLFD� TXLU~UJLFD�

GHWHUPLQDGD��
�
�� 'HWHUPLQDU�ODV�OLPLWDFLRQHV�GHO�XVR�GH�IyUFHSV�HQ�ODV�WpFQLFDV�GH�H[RGRQFLD�VLPSOH��
�
�� 'HWHUPLQDU�ODV�OLPLWDFLRQHV�GHO�XVR�GH�HOHYDGRUHV�HQ�XQD�H[WUDFFLyQ�GHQWDULD�GH�SLH]D�SHUPDQHQWH��
�
�� 'HWHUPLQDU�OD�WpFQLFD�GH�H[RGRQFLD�VLPSOH�XWLOL]DQGR�HOHYDGRU��IyUFHSV�\�HOHYDGRU�IyUFHSV��
�
�� 'HVFULELU�HO�LQVWUXPHQWDO�TXLU~UJLFR�FRQ�TXH�VH��UHDOL]D�XQD��WpFQLFD�GH�H[RGRQFLD�VLPSOH��
�
�� 'HWHUPLQDU� OD�SRVLFLyQ� FRUUHFWD�GHO� VLOOyQ�GHQWDO� SDUD� HO� SDFLHQWH� HQ� UHODFLyQ� FRQ� OD�SRVLFLyQ�GHO�

RSHUDGRU�FXDQGR�VH�HIHFWXp�XQD�WpFQLFD�GH�H[RGRQFLD�VLPSOH��
�
�
�
�
�



9$5,$%/(6�
�
/DV�YDULDEOHV�LQGHSHQGLHQWHV�\�GHSHQGLHQWHV�GHO�HVWXGLR�VRQ��
�
��� 9$5,$%/(6�,1'(3(1',(17(6�
�
�����7pFQLFD�GH�H[RGRQFLD�VLPSOH�GH�ODV�SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU�����

�
HV� HO� VLVWHPD�RUGHQDGR�GH� FyPR�XWLOL]DU� ORV� LQVWUXPHQWRV�GH� WUDEDMR� IyUFHSV�\� HOHYDGRUHV�SDUD� OD�
H[WUDFFLyQ�GH�ODV�SLH]DV�GHQWDOHV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU��

�
���� (VWXGLDQWH�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�������������
������&DUORV�GH�*XDWHPDOD���

�VRQ�ODV�SHUVRQDV�TXH�FXUVDQ�HVWXGLRV�HQ�HO�FXDUWR�\�TXLQWR�DxR�\�TXH�KDQ�DSUREDGR�HO�JUDGR�DQWHULRU�
HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��

�
��� 9$5,$%/(6�'(3(1',(17(6��
������&RQRFLPLHQWR�WHyULFR��

HV�HO�FRQMXQWR�GH�LGHDV�TXH�VH�WLHQHQ�HQ�OD�PHQWH�\�TXH�VH�WUDWDQ�GH�H[SOLFDU�RUJDQL]DGDPHQWH�SDUD�
GHVFULELU�DOJR��

�
�����$SOLFDFLyQ�FRUUHFWD���

HV� OD� DFFLyQ�GH�PDQLSXODU�XQ�REMHWR� VREUH�RWUR� VHJ~Q� ODV�QRUPDV�R�HO�PRGHOR�TXH� VH� WLHQH�FRPR�
SHUIHFWR�D�VHJXLU��

�
�
�
�
�
�
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�

(O�HVWXGLR�VH�UHDOL]y�GH�OD�VLJXLHQWH�IRUPD��
��� 6H�VROLFLWy�OD�DXWRUL]DFLyQ��SDUD�SRGHU��UHDOL]DU�HVWH�HVWXGLR��

�� SRU�PHGLR�GH�XQ�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR,��DO�HVWXGLDQWH�UHJXODU�GH�FXDUWR�
\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
GHO�DxR�������TXH�KD\D�VLGR�VHOHFFLRQDGR�SRU�HO�PpWRGR�GH�PXHVWUHR�DOHDWRULR�VLPSOH��

�
�� FRODERUDFLyQ�D� ORV�SURIHVRUHV�TXH� WLHQHQ�FODVHV� WHyULFDV�HQ�VX� UHVSHFWLYR�VDOyQ�\�DxR�SDUD�

TXH�SHUPLWDQ�DSOLFDU�HO�FXHVWLRQDULR��
�
��� 6HOHFFLyQ�GH�OD�PXHVWUD��

OD�PXHVWUD�VHUi�WRPDGD�D�WUDYpV�GHO�PpWRGR�HVWDGtVWLFR�HVSHFtILFR�SDUD�HVWXGLRV�FRPSDUDWLYRV�VHJ~Q�
OD�IyUPXOD��

�������������������������������������������������������1�����S�����T���
����������������������Q� �����������������
���������������������������������������������������������������
��������������������������������������������1�±�������/H�������������S�����T���
�
'HVFULSFLyQ�GH�ORV�HOHPHQWRV�GH�OD�IyUPXOD��
Q� �������WDPDxR�GH�OD�PXHVWUD�
1� �� SREODFLyQ������HVWXGLDQWHV��
/H�� �� /tPLWH�GH�HUURU��FRQ�UHVSHFWR�D�OD�SREODFLyQ����������
S� ����� &RQVWDQWH�������
T� ����� &RPSOHPHQWR�������
�
�
������������������������������������������������������������������������������
����������������������Q� ��������������������������������������������������������������������������������������
����������������������������������������������
��������������������������������������������������������±�������������������������������
�
�



����������������������������������������������������������������
����������������������Q�  �������������������������������������������������������������������������
�����������������������������������������������������������������
�
/D�PXHVWUD�IXH�LQWHJUDGD�VHJ~Q�HVWD�IyUPXOD�HV�GH�VHWHQWD������HVWXGLDQWHV��6H�WRPR�WUHLQWD�\�FLQFR������
HVWXGLDQWHV�GH�FDGD�JUDGR���
�
3DUD�TXH�HO�HVWXGLR�REWXYLHUD�YDOLGH]�\�ILGHOLGDG�VH�HYDOXDUyQ��D�ORV�GRV�JUXSRV�GH�HVWXGLDQWHV�HO�PLVPR�
GtD�� � $� ORV� HVWXGLDQWHV� SDUWLFLSDQWHV� HQ� OD� PXHVWUD� VH� OHV� LQIRUPy� OXHJR� GH� UHDOL]DGD� OD� SUXHED� ODV�
UHVSXHVWDV�FRUUHFWDV�GH�FDGD�XQD�GH�ODV�SUHJXQWDV�GHO�FXHVWLRQDULR��
�
��� &ULWHULRV�GH�LQFOXVLyQ����
�� VHU�HVWXGLDQWH�UHJXODU�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�FDUUHUD�GH�&LUXMDQR�'HQWLVWD�LQVFULWRV�GXUDQWH�HO�

FLFOR������GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�� TXH�HO�HVWXGLDQWH�DFHSWH�VHU�SDUWH�GH�HVWH�HVWXGLR��
�
��� &ULWHULRV�GH�H[FOXVLyQ��HVWXGLDQWHV�GH��WR�DxR�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��
�
��� (O�LQYHVWLJDGRU�IXH�FDSDFLWDGR��FDOLEUDGR��VREUH�OR�TXH�HV�OD�DSOLFDFLyQ�FRUUHFWD�GH�XQD�H[RGRQFLD�

VLPSOH��GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU��UHDOL]DGD�WpFQLFDPHQWH�GH�DFXHUGR�D�
ORV�FULWHULRV�HVWDEOHFLGRV�GH�OD�8QLGDG�GH�&LUXJtD���

�
��� 7UDEDMR� GH� FDPSR�� HO� LQYHVWLJDGRU� UHDOL]y� OD� LQYHVWLJDFLyQ� SRU� PHGLR� GH� XQD� HYDOXDFLyQ� HVFULWD�

UHVSHFWR�DO�WHPD��HVWH�WHQtD����SUHJXQWDV�GH�VHOHFFLyQ�P~OWLSOH��ODV�FXDOHV�ORV�HVWXGLDQWHV�UHJXODUHV�
GH� FXDUWR� \� TXLQWR� DxRV� TXH� IXHURQ� VHOHFFLRQDGRV� SRU� HO�PpWRGR� GH�PXHVWUHR� DOHDWRULR� VLPSOH� D�
WUDYpV� GHO� PHFDQLVPR� GH� ORWHUtD� FRQWHVWDURQ�� FRQ� HO� REMHWR� GH� HVWDEOHFHU� OD� FDQWLGDG� GH�
FRQRFLPLHQWR�GH�FDGD�JUXSR��HQ�OD�HYDOXDFLyQ�QR�WXYLHURQ�TXH�HVFULELU�VX�QRPEUH�SHUR�VL�VX�JUDGR��

�
��� /XHJR� GH� WHUPLQDGR� HO� WUDEDMR� GH� FDPSR�� VH� WDEXODURQ� GDWRV�� HVWXGLR� HVWDGtVWLFR�� DQDOL]DURQ� ORV�

UHVXOWDGRV�GH�ORV�FXDGURV���3DUD�ILQDOL]DU�VH�UHDOL]y�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�UHVSHFWLYDV�
\�SUHVHQWDFLyQ�GHO�LQIRUPH�ILQDO��

�
�



�5(68/7$'26�
�
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� REWHQLGRV� GHO� FXHVWLRQDULR� GH� LQYHVWLJDFLyQ�� TXH� ORV�
HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&���FRQWHVWDURQ��

�
(O�REMHWLYR�VREUH�HO�FRQRFLPLHQWR�WHyULFR�GH�OD�DSOLFDFLyQ�FRUUHFWD�GH�WpFQLFDV�GH�H[RGRQFLD�VLPSOH��GH�
ODV�SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU��VH�FRPSUREy��TXH�QR�IXH�DOFDQ]DGR�FRPR�VH�YH�
HQ�HO�FXDGUR�1R�����\D�TXH�OD�FDQWLGDG�GH�UHVSXHVWDV�PDODV�IXHURQ�PiV�TXH�ODV�EXHQDV�\�HO�JUDGR�TXH�ODV�
SUHVHQWR�IXH�ORV�HVWXGLDQWHV�GH��FXDUWR�DxR��/DV�SUHJXQWDV�TXH�PiV�GHVDFLHUWRV�SUHVHQWDURQ�IXHURQ�ODV�
TXH�VROLFLWDEDQ�XQD�GHVFULSFLyQ�GHO�LQVWUXPHQWDO�TXLU~UJLFR�FRQ�TXH�VH�UHDOL]D�XQD�WpFQLFD�GH�H[RGRQFLD�
VLPSOH���DVt�FRPR��HO�GHWHUPLQDU�HO�IyUFHSV�LQGLFDGR�HQ�FDGD�SLH]D�GHQWDULD�D�H[WUDHU�HQ�XQD�WpFQLFD�GH�
H[RGRQFLD��6H�FRQFOX\H�TXH�HO�Q~PHUR�GH�UHVSXHVWDV�EXHQDV��QR�HV�QL�OD�PLWDG�GHO�WRWDO�GH��UHVSXHVWDV�
TXH�DEDUFD�GLFKR�HVWXGLR��VLHQGR�LQVXILFLHQWH�SDUD�GHWHUPLQDU�TXH�HO�WHPD�VH�GRPLQD�FRQ�HILFLHQFLD�SRU�
DPERV�JUXSRV�GH�HVWXGLDQWHV��
$FHUFD�GH�OD�GHVFULSFLyQ�GH�ORV�PRYLPLHQWRV�FRUUHFWRV�SDUD�FDGD�SLH]D�GHQWDULD�GHO�PD[LODU�VXSHULRU�D�
H[WUDHU�FRQ�ORV�GLIHUHQWHV�WLSRV�GH�IyUFHSV�VH�FRPSUREy�TXH��QR�IXH�DOFDQ]DGR��FXDGUR�1R����\�����/D�
SUHJXQWD�HQ�TXH�PiV�GHVDFLHUWRV�WXYLHURQ�ORV�HVWXGLDQWHV�IXH��FXiO�HV�HO�SULPHU�PRYLPLHQWR�SDUD�H[WUDHU�
HO�LQFLVLYR�ODWHUDO�VXSHULRU�L]TXLHUGR�FXDQGR�VH�XWLOL]DQ�IyUFHSV��%��KDFLD�SDODWDO��2EVHUYiQGRVH�TXH�ODV�
UHVSXHVWDV�PDODV�IXHURQ�PiV�TXH�ODV�EXHQDV�\�HO�JUXSR�GH�HVWXGLDQWHV�TXH�PiV�ORV�SUHVHQWy�IXH�ORV�GH�
TXLQWR�DxR���
�
6REUH�OD�GHWHUPLQDFLyQ�GH�ORV�SULQFLSLRV�ItVLFRV�PHFiQLFRV��FXxD��SROHD�\�SDODQFD��FXDQGR�VH�XVDQ�ORV�
HOHYDGRUHV�HQ�XQD�WpFQLFD�GH�H[RGRQFLD�VLPSOH�VH�FRPSUREy�TXH��QR�IXH�DOFDQ]DGR��FXDGUR�1R����\�����
/D� SUHJXQWD� TXH� PiV� GHVDFLHUWRV� WXYLHURQ� ORV� HVWXGLDQWHV� IXH�� FXiOHV� VRQ� ORV� GRV� SULQFLSLRV� ItVLFRV�
PHFiQLFRV�PiV� DSOLFDGRV� FXDQGR� VH�XWLOL]DQ� ORV� HOHYDGRUHV��&�� FXxD�±�SROHD�� �2EVHUYiQGRVH�TXH� ODV�
UHVSXHVWDV�PDODV�IXHURQ�PiV�TXH�ODV�EXHQDV�\�HO�JUXSR�GH�HVWXGLDQWHV�TXH�PiV�OR�HYLGHQFLy�IXHURQ��ORV�
GH�FXDUWR�DxR���
�
$FHUFD�GH�OD�GHWHUPLQDFLyQ�VREUH�HO�IyUFHSV�LQGLFDGR�SDUD�FDGD�SLH]D�GHQWDULD�D�H[WUDHU�HQ�XQD�WpFQLFD�
TXLU~UJLFD�GHWHUPLQDGD�VH�FRPSUREy�TXH��QR�IXH�DOFDQ]DGR��FXDGUR�1R�������\�����/D�SUHJXQWD�TXH�PiV�
GHVDFLHUWRV� WXYLHURQ� ORV� HVWXGLDQWHV� IXH�� FXDQGR� XQ� RSHUDGRU� ]XUGR� H[WUDH� SULPHU� PRODU� VXSHULRU�



GHUHFKR�OH�VHUi�PiV�IiFLO�VL�XVD�HO�IyUFHSV��%������2EVHUYiQGRVH�TXH�ODV�UHVSXHVWDV�PDODV�IXHURQ�PiV�
TXH� ODV� EXHQDV� \� � DTXt� ORV� GRV� JUXSRV� GH� HVWXGLDQWHV� SUHVHQWDURQ� HO� PLVPR� Q~PHUR� GH� UHVSXHVWDV�
GHVDFLHUWDV��
�
6REUH�OD�GHWHUPLQDFLyQ�GH�ODV��OLPLWDFLRQHV�GHO�XVR�GH�IyUFHSV�HQ�ODV�WpFQLFDV�GH�H[RGRQFLD�VLPSOH�VH�
FRPSUREy� TXH�� QR� IXH� DOFDQ]DGR� �FXDGUR�1R�� �� \� ���� /D� SUHJXQWD� TXH�PiV� GHVDFLHUWRV� WXYLHURQ� ORV�
HVWXGLDQWHV� IXH�� FXDQGR� HQ� XQD� SLH]D� ��� SUHVHQWD� FDULHV� SURIXQGD�� QR� UHVWDXUDEOH� \� KD\� GLODFHUDFLyQ��
PX\�PDUFDGD�TXH�WpFQLFD�TXLU~UJLFD�XWLOL]DUtD�SDUD�UHDOL]DU�OD�H[RGRQFLD�GH�GLFKD�SLH]D��'��%�\�&�VRQ�
FRUUHFWDV��2EVHUYiQGRVH�TXH�ODV�UHVSXHVWDV�PDODV�IXHURQ�PiV�TXH�ODV�EXHQDV�\�HO�JUXSR�GH�HVWXGLDQWHV�
TXH�PiV�OR�HYLGHQFLy�IXH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR���
�
$FHUFD�GH� OD�GHWHUPLQDFLyQ�GH� � ODV� � OLPLWDFLRQHV�GHO�XVR�GH�HOHYDGRUHV�HQ� ODV� WpFQLFDV�GH�H[RGRQFLD�
VLPSOH� VH� FRPSUREy� TXH�� QR� IXH� DOFDQ]DGR� �FXDGUR� 1R�� �� \� ���� /D� SUHJXQWD� TXH� PiV� GHVDFLHUWRV�
WXYLHURQ�ORV�HVWXGLDQWHV�IXH��FXiO�GH�ODV�VLJXLHQWHV�SLH]DV�GHQWDOHV�WLHQH�PiV�SRVLELOLGDG�GH�TXH�SRU�XQD�
H[RGRQFLD� GHVFXLGDGD�� VX� UDt]� R� XQD� GH� VXV� UDtFHV� VHD� GHVSOD]DGD� KDFLD� OD� IRVD� FDQLQD�� &�� SULPHU�
SUHPRODU��2EVHUYiQGRVH�TXH�ODV�UHVSXHVWDV�PDODV�IXHURQ�PiV�TXH�ODV�EXHQDV�\�HO�JUXSR�GH�HVWXGLDQWHV�
TXH�PiV�OR�SUHVHQWy�IXH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR���
�
6REUH� OD� GHWHUPLQDFLyQ�GH� ODV� WpFQLFDV� GH� H[RGRQFLD� VLPSOH�XWLOL]DQGR� HOHYDGRU�� IyUFHSV�\� HOHYDGRU�
IyUFHSV�VH�FRPSUREy�TXH�� � IXH�HO�~QLFR�REMHWLYR�DOFDQ]DGR��FXDGUR�1R����\�����/D�SUHJXQWD�TXH�PiV�
DFLHUWRV� REWXYLHURQ� ORV� HVWXGLDQWHV� IXH�� SDUD� H[WUDHU� OD� SLH]D����� OD� FXiO� HVWD� FRPSOHWD�� VLQ� FDULHV�� QL�
HQIHUPHGDG�SHULRGRQWDO�\�UDtFHV�FRQ�RULHQWDFLyQ�IDYRUDEOH�\�SRU�UD]RQHV�RUWRGRQFLFDV�VH�YD�H[WUDHU��OD�
WpFQLFD�FRUUHFWD�D�XWLOL]DU�HV��&��IyUFHSV�\�HOHYDGRUHV��2EVHUYiQGRVH�TXH�ODV�UHVSXHVWDV�EXHQDV�IXHURQ�
PiV�TXH�ODV�PDODV�\�HO�JUXSR�GH�HVWXGLDQWHV�TXH�PiV�OR�HYLGHQFLy�IXH�ORV�GH�TXLQWR�DxR���
�
$FHUFD� GH� OD� GHVFULSFLyQ� GHO� LQVWUXPHQWDO� TXLU~UJLFR� FRQ� TXH� VH� UHDOL]D� XQD� WpFQLFD� GH� H[RGRQFLD�
VLPSOH� VH� FRPSUREy�� � TXH� QR� IXH� DOFDQ]DGR�� �FXDGUR�1R�� �� \� ���� /D� SUHJXQWD� TXH�PiV� GHVDFLHUWRV�
WXYLHURQ�ORV�HVWXGLDQWHV�IXH��OD�TXH�GLFH�TXH�ORV�HOHYDGRUHV�HVSHFLDOPHQWH�GLVHxDGRV�SDUD�H[WUDH�UHVWRV�
UDGLFXODUHV�HQ�HO� WHUFLR�DSLFDO� VRQ� OODPDGRV��&��:HVW��2EVHUYiQGRVH�TXH� ODV� UHVSXHVWDV�PDODV� IXHURQ�
PiV�TXH�ODV�EXHQDV�\�HO�JUXSR�GH�HVWXGLDQWHV�TXH�PiV�OR�SUHVHQWy�IXH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR���



�
6REUH� OD�SRVLFLyQ�FRUUHFWD�GHO� VLOOyQ�GHQWDO�SDUD�HO�SDFLHQWH�HQ� UHODFLyQ�FRQ� OD�SRVLFLyQ�GHO�RSHUDGRU�
FXDQGR� VH� HIHFWXp� XQD� WpFQLFD� GH� H[RGRQFLD� VLPSOH�� VH� FRPSUREy� TXH�� HO� REMHWLYR� OD� PLWDG� GH�
HVWXGLDQWHV�HQFXHVWDGRV�WLHQHQ�HO�FRQRFLPLHQWR�\�OD�RWUD�PLWDG�QR��FXDGUR�1R�������\�����GHELGR�D�TXH�
OD�FDQWLGDG�GH�UHVSXHVWDV�EXHQDV�IXHURQ�OD�PLVPD�FDQWLGDG�GH�UHVSXHVWDV�PDODV��
�
/RV� HVWXGLDQWHV� UHJXODUHV� GH� TXLQWR� DxR� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� WLHQHQ� XQD�PHMRU� FDQWLGDG� \�
FDOLGDG�GH�FRQRFLPLHQWR�WHyULFR�GH�OR�TXH�HV�OD�DSOLFDFLyQ�FRUUHFWD�GH�WpFQLFDV�GH�H[RGRQFLD�VLPSOH�GH�
ODV�SLH]DV�GHQWDULDV�SHUPDQHQWHV�GHO�PD[LODU�VXSHULRU�FRQ�UHVSHFWR�D�ORV�HVWXGLDQWHV�UHJXODUHV�GH�FXDUWR�
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