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� 7HQJR�HO�KRQRU�GH�VRPHWHU�D�VX�FRQVLGHUDFLyQ�PL� WUDEDMR�GH� WHVLV� LQWLWXODGR� � ��
(VWXGLR� GHO� WLHPSR� WUDQVFXUULGR� HQ� OD� HODERUDFLyQ� GH� ODV� IDVHV� GH� LQJUHVR� GHO�
SDFLHQWH�LQWHJUDO�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD���FRQIRUPH�OR�GHPDQGDQ�ORV�(VWDWXWRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH��
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� 4XLHUR�H[SUHVDU�PL�VLQFHUR�DJUDGHFLPLHQWR�D�PL�DVHVRU�'RFWRU�5LFDUGR�/HyQ��D�
PLV� UHYLVRUHV� 'RFWRU� (GZLQ� /ySH]�� 'RFWRU�:HUQHU� )ORULiQ� SRU� OD� RULHQWDFLyQ� HQ� OD�
UHDOL]DFLyQ�GHO�SUHVHQWH�WUDEDMR�GH�WHVLV��
�
� $� XVWHGHV� GLVWLQJXLGRV�0LHPEURV� GHO� 7ULEXQDO� ([DPLQDGRU�� UHFLEDQ� PLV� PiV�
DOWDV�PXHVWUDV�GH�FRQVLGHUDFLyQ�\�UHVSHWR��
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�������������������� � � �
6XPDULR� � � � � � � � � �
,QWURGXFFLyQ� � � � � � � � � �
$QWHFHGHQWHV� � � � � � � � � � �
3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � � �
-XVWLILFDFLyQ� � � � � � � � � � � �
0DUFR�7HyULFR� � � � � � � � � � �
2EMHWLYRV� � � � � � � � ����������� �
+LSyWHVLV� � � � � � � � ����������� � �
9DULDEOHV� � � � � � � � ����������� � �
0DWHULDOHV�\�0pWRGRV�� � � � � � �����������
5HVXOWDGRV� � � � � � � � ����������� � �
'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � ����������� � �
&RQFOXVLRQHV� � � � � � � � ����������� �
5HFRPHQGDFLRQHV� � � � � � � ����������� � �
%LEOLRJUDItD� � � � � � � � ����������� ��
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&RQ�HO�SURSyVLWR�GH�PHGLU�HO�WLHPSR�TXH�VH�UHTXLHUH�SDUD�UHDOL]DU�HO�SURFHVR�GH�

LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD�VH�VHOHFFLRQy�XQD�PXHVWUD�UHSUHVHQWDWLYD�DOHDWRULD��GH����SURFHVRV�
GH� LQJUHVR� UHDOL]DGRV� SRU� ORV� HVWXGLDQWHV� GH� FXDUWR� � \� TXLQWR� DxR� GH� OD� FDUUHUD� GH�
&LUXMDQR�'HQWLVWD�HQ�ORV�PHVHV�GH�VHSWLHPEUH�\�RFWXEUH�GHO�DxR�������
�
� 6H� HVWDEOHFLy� HO� WLHPSR� HQ� IRUPD� FURQRPHWUDGD� HQ� FDGD� XQD� GH� ODV� IDVHV� GH�
LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� \� VH� XWLOL]y� SDUD� HO� PLVPR� PHGLGDV� GH� HVWDGtVWLFD�
GHVFULSWLYD��
�
� /RV�UHVXOWDGRV�REWHQLGRV�UHYHODURQ�ORV�VLJXLHQWHV�GDWRV��
�

•� /D� )DVH� ,� \� ,,� VH� HIHFWXy� FRQ� XQD� PHGLD� GH� WLHPSR� GH� ��� PLQXWRV�� FRQ� XQD�
'HVYLDFLyQ�(VWiQGDU�GH��������

�
•� /D� )DVH� ,,,� FRQ� XQD� PHGLD� GH� WLHPSR� GH� ��� PLQXWRV�� FRQ� XQD� 'HVYLDFLyQ�

(VWiQGDU�GH������
�

•� /D� )DVH� ,9� FRQ� XQD� PHGLD� � GH� WLHPSR� GH� ��� PLQXWRV�� FRQ� XQD� 'HVYLDFLyQ�
(VWiQGDU�GH�������

�
•� /D� )DVH� 9� FRQ� XQD� PHGLD� GH� WLHPSR� GH� ���� PLQXWRV�� FRQ� XQD� 'HVYLDFLyQ�

(VWiQGDU�GH�������
�

�
(QWUH� ODV� GHILFLHQFLDV� REVHUYDGDV� VH� HQFRQWUy� XQD� PDOD� GLVWULEXFLyQ� HQ� OD�

DVLJQDFLyQ�GH�UHYLVLRQHV�GH�IDVHV�GH�LQJUHVR��
�

6H� FRQFOX\H� TXH� HO� SURFHVR� GH� LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�
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2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� FXHQWD� FRQ� XQD�
HVWUXFWXUD� DGHFXDGD�� DEDUFDQGR� OD� WRWDOLGDG� GH� UHTXLVLWRV� SDUD� UHDOL]DU� XQ� EXHQ�
H[iPHQ�GHO�SDFLHQWH�\�XQ�EXHQ�WUDWDPLHQWR�SRVWHULRU��
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(O�HVWXGLR�DFHUFD�GHO�DQiOLVLV�GH�SURFHVRV�HV�XQD�KHUUDPLHQWD�GH�PXFKD�XWLOLGDG�
TXH�SHUPLWH�HVWDEOHFHU�OD�HILFLHQFLD�GH�ORV�PLVPRV��(Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�VH�GHVDUUROOD�HO�SURFHVR�GH�DWHQFLyQ�D�SDFLHQWHV�TXH�DFXGHQ�
D� ODV� FOtQLFDV�SDUD� VHU� DWHQGLGRV� FRQ� OD� ILQDOLGDG�GH� GDU� VROXFLyQ� D� VXV� SUREOHPDV� GH�
VDOXG�RGRQWROyJLFD��TXLHQHV�D�VX�YH]�IRUPDQ�HO�XQLYHUVR�GH�WUDEDMR�GH�ORV�HVWXGLDQWHV��
(O� SURFHVR� GH� LQJUHVR� VLJXH� XQD� YtD� TXH� LQYROXFUD� GLIHUHQWHV� SDVRV� ORV� TXH�
DGPLQLVWUDWLYDPHQWH�UHVSDOGDQ�HO�PDQHMR�GHO�SDFLHQWH�\�SHUPLWHQ�PDQWHQHU�XQ�HVWULFWR�
FRQWURO�GHO�PLVPR��
�

6LQ�HPEDUJR��D�OR�ODUJR�GHO�WLHPSR�VH�KD�SRGLGR�REVHUYDU�TXH�D�SHVDU�GH�TXH�VH�
KD�ORJUDGR�XQ�DOWR�QLYHO�GH�DWHQFLyQ��HO�PDQHMR�GHO�LQJUHVR�GHO�SDFLHQWH�UHTXLHUH�GH�XQD�
UHYLVLyQ� FRQ� HO� REMHWLYR� GH� HVWDEOHFHU� HO� WLHPSR� � UHTXHULGR� SDUD� SRGHU� UHDOL]DU� HO�
SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� /DV� FOtQLFDV� FRQ� TXH� FXHQWD� OD� )DFXOWDG� GH� 2GRQWRORJtD� DFWXDOPHQWH� EULQGDQ�
DWHQFLyQ� GXUDQWH� ORV� PHVHV� GH� (QHUR� D� 2FWXEUH� HQ� KRUDULR� GH� ����� DP� D� ������ SP��
LQLQWHUUXPSLGDPHQWH�� VLHQGR� QHFHVDULR� HO� WHQHU� XQD� RUJDQL]DFLyQ� HQ� FXDQWR� D� OD�
DWHQFLyQ� WDQWR� DO� SDFLHQWH� FRPR� DO� HVWXGLDQWH� SDUD� SRGHU� DEDUFDU� GH� PDQHUD� PiV��
HILFLHQWH�ODV�VROLFLWXGHV��
�
� �

(O�SURFHVR�GH� LQJUHVR�GHO�SDFLHQWH� LQWHJUDO�D� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� HV� XQ� SURFHVR� DO� FXDO� GHEH� VRPHWHUVH� HO�
HVWXGLDQWH� \� HO� SDFLHQWH� � SDUD� TXH� HVWH� SXHGD� VHU� DWHQGLGR�� HO� SURFHVR� FRQVWD� GH�
GLIHUHQWHV� H[iPHQHV� UHDOL]DGRV� DO� SDFLHQWH� �H[iPHQ� GH� WHMLGRV� EODQGRV�� GXURV� \�
HVWUXFWXUDV�GHQWDOHV�)DVH� ,� \� ,,�� H[iPHQ� UDGLRJUiILFR�)DVH� ,,,�� H[iPHQ�GH� HVWUXFWXUDV�
SHULRGRQWDOHV� )DVH� ,9�� H[iPHQ� GH� HVWUXFWXUDV� GHQWDULDV� \� HODERUDFLyQ� GH� SODQ� GH�
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WUDWDPLHQWR�)DVH�9��SDUD�HVWDEOHFHU�HO�HVWDGR�GH�VDOXG�RUDO�GHO�PLVPR�\�VH�GH�SDVR�DO�
WUDWDPLHQWR�LQWHJUDO��
�

(O�HVWXGLR�VH� OOHYy�D�FDER�DQDOL]DQGR� �XQD�PXHVWUD�GH����SURFHVRV�GH� LQJUHVR�
GHO� SDFLHQWH� LQWHJUDO� UHDOL]DGRV� SRU� ORV� HVWXGLDQWHV� FRQ� VX� UHVSHFWLYR� SDFLHQWH�� SDUD�
HVWDEOHFHU� HO� WLHPSR� TXH� OH� WRPD� DO� HVWXGLDQWH� GH� RGRQWRORJtD� UHDOL]DU� HO� SURFHVR� GH�
LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��SDUD�DVt�SRGHU�HVWDEOHFHU�XQ�PHMRU�IXQFLRQDPLHQWR�GHO�VLVWHPD��
DKRUUDQGR� WLHPSR� HQ� OD� DWHQFLyQ�\�SHUPDQHQFLD�GH� IXWXURV�SDFLHQWHV� HQ�HVSHUD�GH� VX�
LQJUHVR� FRPR� SDFLHQWHV� GH� OD� IDFXOWDG�� PHMRUDQGR� OD� VDWLVIDFFLyQ� GHO� SDFLHQWH� \� HO�
GHVHQYROYLPLHQWR�GHO�HVWXGLDQWH�GHQWUR�GHO�iUHD���
�

(O� SUHVHQWH� HVWXGLR� IXH� GHVDUUROODGR� FRPR� WUDEDMR� GH� WHVLV� FRQ� HO� DSR\R� GH�
HVWXGLDQWHV�� GRFHQWHV� \� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\��VH�UHDOL]y�HQ�ODV�FOtQLFDV�GH�OD�PLVPD��3DUD�
OD�REWHQFLyQ�GH�ORV�UHVXOWDGRV��VH�FURQRPHWUy�FDGD�XQR�GH�ORV�WLHPSRV�GH�UHDOL]DFLyQ�GH�
ODV�GLIHUHQWHV�IDVHV�GHO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��SDUD�OXHJR�SRU�PHGLR�
GH�OD�DSOLFDFLyQ�GH�PHGLGDV�GH�HVWDGtVWLFD�GHVFULSWLYD��DQDOL]DU�\�SURFHVDU�ORV�PLVPRV��
�
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�
%XUJRV� ����� FRQ� HO� SURSyVLWR� GH� FRQRFHU� HO� WLHPSR� HQ� TXH� ORV� HVWXGLDQWHV� GH�

TXLQWR� DxR� UHDOL]DQ� ORV� UHTXLVLWRV� FOtQLFRV� GH� ODV� GLVFLSOLQDV� GH� (QGRGRQFLD��
3HULRGRQFLD�� 2SHUDWRULD�� 3UyWHVLV� 3DUFLDO� )LMD�� 3UyWHVLV� 3DUFLDO� 5HPRYLEOH� \� 3UyWHVLV�
7RWDO��GHVGH�OD�DVLJQDFLyQ�KDVWD�OD�ILQDOL]DFLyQ�\�DFHSWDFLyQ�SRU�HO�LQVWUXFWRU��VH�WRPy�
XQD�PXHVWUD�TXH�LQFOX\y�ORV�WUDWDPLHQWRV�DVLJQDGRV�GXUDQWH�OD�IDVH�GH�FDSWDFLyQ���FLQFR�
GtDV�KiELOHV���VLHQGR�pVWRV����SXHQWHV�GH��WUHV�XQLGDGHV�FDGD�XQR����FRURQDV�WRWDOHV�GH�
PHWDO� SRUFHODQD�� �� IRUPDGHQWLQDV� SUHIDEULFDGRV� GH� ILEUD� GH� YLGULR�� �� IRUPDGHQWLQDV�
FRODGRV����SUyWHVLV�SDUFLDOHV�UHPRYLEOHV����SUyWHVLV�WRWDOHV�����7&5�PRQRUUDGLFXODUHV����
7&5�PXOWLUUDGLFXODUHV����FDVRV�GH�SHULRGRQWLWLV�����FDVRV�GH�JLQJLYLWLV�����DPDOJDPDV�
FODVH��V��,�\�,,�����UHVLQDV�FRPSXHVWDV�FODVH��V��,��,,,��,9�\�9����LQFUXVWDFLRQHV�PHWiOLFDV�
VLQ�\�FRQ�UHFXEULPLHQWR�FXVStGHR�GXUDQWH�HO�SHUtRGR�GH�MXQLR��������D�HQHUR��������6H�
HQFRQWUy� TXH� HO� WLHPSR� � SURPHGLR� SDUD� ILQDOL]DU� ORV� � UHTXLVLWRV� FOtQLFRV�
FRUUHVSRQGLHQWHV� D� ODV� GLIHUHQWHV� GLVFLSOLQDV� FOtQLFDV� REVHUYDGDV�� IXH�� (QGRGRQFLD� ���
KRUDV�FRQ����PLQXWRV��3HULRGRQFLD����KRUDV�FRQ����PLQXWRV��2SHUDWRULD����KRUDV�FRQ���
PLQXWRV��3UyWHVLV�3DUFLDO�)LMD����KRUDV�FRQ����PLQXWRV��3UyWHVLV�7RWDO����KRUDV�FRQ���
PLQXWRV� \� 3UyWHVLV� 3DUFLDO� 5HPRYLEOH� �� KRUDV� FRQ� ��� PLQXWRV�� /RV� HVWXGLDQWHV�
UHTXLHUHQ� GH� ���� KRUDV� FRQ� ��� PLQXWRV� SDUD� UHDOL]DU� OD� WRWDOLGDG� GH� ORV� UHTXLVLWRV�
FOtQLFRV� LQYHVWLJDGRV�� &RQFOX\y� TXH� ORV� HVWXGLDQWHV� GH� TXLQWR� DxR� LQYHVWLJDGRV��
ILQDOL]DQ� ORV� UHTXLVLWRV� FOtQLFRV� HQ� XQ� SHUtRGR� GH� WLHPSR� PD\RU� DO� SURPHGLR� HQ� ODV�
GLVFLSOLQDV�GH��(QGRGRQFLD��3HULRGRQFLD�\�3UyWHVLV�7RWDO��
�

� �

5RGUtJXH]� �����GHWHUPLQy�HO� WLHPSR� UHTXHULGR�SRU� ORV�HVWXGLDQWHV�GH��WR�DxR�SDUD�
UHDOL]DU� FDGD� UHTXLVLWR� FOtQLFR� GHO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUtD�� GHVGH� VX�
DVLJQDFLyQ�KDVWD� VX�DSUREDFLyQ� ILQDO�SRU� HO� LQVWUXFWRU�GRFHQWH�6H� VHOHFFLRQDURQ�FRPR�
PXHVWUD� WRGRV� ORV� WUDWDPLHQWRV�TXH� VH� DVLJQDURQ�GXUDQWH�PiV�GH�XQD� VHPDQD�TXLHQHV�
OOHQDURQ� ORV� FULWHULRV� GH� LQFOXVLyQ� \� HO� FRQVHQWLPLHQWR� LQIRUPDGR� ILUPDGR� SRU� ORV�
2GRQWyORJRV� 3UDFWLFDQWHV�� 3DUD� GHWHUPLQDU� HO� SRUFHQWDMH� GH� WLHPSR� HIHFWLYR� VH� WRPy�
FRPR� EDVH� HO� WLHPSR� SURPHGLR� TXH� ORV� HVWXGLDQWHV� GHEHUtDQ� GH� XWLOL]DU� VHJ~Q� HO�
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� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUtD�� 6H� REWXYR� HO� WLHPSR� Pi[LPR�� PtQLPR� \�
SURPHGLR�DQRWDQGR�SRU�FDGD� WUDWDPLHQWR� ODV�KRUDV�QHFHVDULDV�SDUD�VX�ILQDOL]DFLyQ��(Q�
EDVH� D� ORV� SURPHGLRV� GH� WLHPSR� REWHQLGRV� \� SRU� HO� Q~PHUR� GH� UHTXLVLWRV� SRU� FDGD�
WUDWDPLHQWR�� VH� HVWLPy� TXH� SDUD� FRQFOXLU� ORV� UHTXLVLWRV� FOtQLFRV� GHO�'HSDUWDPHQWR� GH�
2GRQWRSHGLDWUtD� VRQ� QHFHVDULDV� ��� KRUDV� FRQ� ��� PLQXWRV� HQ� FRQGLFLRQHV� LGHDOHV��
&RQFOX\y� TXH� HO� WLHPSR� SURPHGLR� TXH� HVWLPDQ� HO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUtD�
SDUD�UHDOL]DU�FDGD�WUDWDPLHQWR�HV�DGHFXDGR��HQ�ORV�FDVRV�TXH�VH�XWLOL]y�PiV�WLHPSR�ORV�
IDFWRUHV�TXH�LQIOX\HURQ�IXHURQ��
�

•� +DELOLGDG�GHO�2GRQWyORJR�3UDFWLFDQWH�
•� 'LVSRQLELOLGDG�GH�LQVWUXFWRUtD�
•� 0DQHMR�GHO�3DFLHQWH�
•� 'LVSRQLELOLGDG�\�FDOLGDG�GH�ORV�PDWHULDOHV�XWLOL]DGRV���

�
&RQ�OD�ILQDOLGDG�GH�DEDUFDU�XQD�SDUWH�PiV��GHQWUR�GH�OR�TXH�HV�OD�PHGLFLyQ�GH�ORV�

WLHPSRV� HQ� ORV� SURFHVRV� D� UHDOL]DUVH� GHQWUR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��VH�SURFHGLy�D�PHGLU�HO�WLHPSR�TXH�OHV�OOHYD�D�
ORV�HVWXGLDQWHV��UHDOL]DU�HO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��

(O� SURFHVR�GH� LQJUHVR�GHO� SDFLHQWH� D� ODV� FOtQLFDV� RGRQWROyJLFDV� GH� OD�)DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� XELFDGDV� HQ� ODV�
LQVWDODFLRQHV�GHO�(GLILFLR�0���GH��OD�&LXGDG�8QLYHUVLWDULD�]RQD�����WLHQH�FRPR�REMHWLYR�
VHU� DWHQGLGR� SRU� HVWXGLDQWHV� TXLHQHV� FRQ� OD� VXSHUYLVLyQ� GH� ORV� � GRFHQWHV�� � EULQGDUiQ�
DWHQFLyQ�FOtQLFD�RGRQWROyJLFD�D�VXV�SDFLHQWHV���VLWXDFLyQ�TXH�D�VX�YH]�OOHQD�XQ�UHTXLVLWR�
GH� SUiFWLFD� GRFHQWH� TXH� IRUPD� SDUWH� GHO� FXUUtFXOXP� GH� HVWXGLRV� GH� OD� FDUUHUD� GH�
&LUXMDQR�'HQWLVWD��
�
� /DV� IDVHV� GHO� SURFHVR� GH� LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� KDQ� VLGR� ODV� PLVPDV�
WHQLHQGR��OHYHV�YDULDFLRQHV�GH�IRUPD�PiV�QR�GH�IRQGR�FRQ�HO�SDVDU�GH�ORV�DxRV��
�

�

�
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�
¢&XiO�HV�HO�WLHPSR�UHTXHULGR�SRU�HO�HVWXGLDQWH�SDUD�UHDOL]DU�HO�SURFHVR�GH�LQJUHVR�GHO�

SDFLHQWH�LQWHJUDO"�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
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�

� �
�

(V� QHFHVDULR� HVWDEOHFHU� HO� WLHPSR� TXH� WRPD� HO� HVWXGLDQWH� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� UHDOL]DU� HO� SURFHVR� GH�
LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� GLFKD� )DFXOWDG� \D� TXH� DO� SHUFLELU� TXH� HO� Q~PHUR� GH�
HVWXGLDQWHV�GHGLFDGRV�D�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV��HV�HOHYDGR�HQ�UHODFLyQ�DO�HVSDFLR�
ItVLFR� H� LQIUDHVWUXFWXUD� �� XQLGDGHV� GHQWDOHV�� DSDUDWRV� GH� UD\RV� [�� HWF��� GLVSRQLEOH� � HV�
LQVXILFLHQWH�� OR� TXH� KDFH� TXH� HO� WLHPSR� GH� UHDOL]DFLyQ� GHO� SURFHVR� GH� LQJUHVR� VHD�
LQDSURSLDGR�� � \� SRU� OR� WDQWR�� � DWUDVD� DO� HVWXGLDQWH� SDUD� TXH� SXHGD� LQLFLDU� FRQ� ORV�
WUDWDPLHQWRV�TXH� QHFHVLWD� HO� SDFLHQWH�\� DVt� DXPHQWDU� HO� Q~PHUR�GH� HVWXGLDQWHV� HQ� ODV�
GLIHUHQWHV�IDVHV�KDFLHQGR�TXH�FDGD�YH]�HO�HVSDFLR�GLVSRQLEOH�SDUD�OD�UHDOL]DFLyQ�GH�ODV�
IDVHV�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�VHDQ�PiV�LQVXILFLHQWH��

�
&RQ� HO� SUHVHQWH� WUDEDMR� VH� EXVFD� HVWDEOHFHU� HO� WLHPSR� GH� UHDOL]DFLyQ� GH� ODV�

GLIHUHQWHV� IDVHV�� LQFRQYHQLHQWHV� � GXUDQWH� OD� UHDOL]DFLyQ� GH� FDGD� IDVH� GH� LQJUHVR� GHO�
SDFLHQWH�LQWHJUDO�\�HVWDEOHFHU�VL�VH�SXHGH�DFRUWDU�HO�PLVPR��FRQ�OD�ILQDOLGDG�GH�DJLOL]DU�
HO� SURFHVR� GH� LQJUHVR� \� SRGHU� LQLFLDU� DVt� D� GDU� WUDWDPLHQWR� D� ODV� QHFHVLGDGHV�
RGRQWROyJLFDV�GHO�SDFLHQWH��
�
�
�
�
�
�

�
�
�
�
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'(6&5,3&,21� '(/� 352&(',0,(172� 48(� 6(� //(9$� $� &$%2� (1� /$�
5($/,=$&,21�'(�/$6�',)(5(17(6�)$6(6�'(/�352&(62�'(�,1*5(62�
'(/�3$&,(17(�,17(*5$/�$�/$�)$&8/7$'�'(�2'2172/2*,$�'(�/$�
81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$���
��
)$6(�,�\�,,�
�

(VWD� IDVH� FRUUHVSRQGH� � D� OD� GLVFLSOLQD�GH�'LDJQyVWLFR�\� FRQVLVWH� HQ� FRPSOHWDU�
KLVWRULD� PpGLFD� \� RGRQWROyJLFD� DQWHULRU�� HYDOXDFLyQ� GH� WHMLGRV� EODQGRV�� GXURV� \�
DUWLFXODFLyQ�WHPSRURPDQGLEXODU��
�
� (O�HVWXGLDQWH�XELFD�D� VX�SDFLHQWH�HQ�XQD�XQLGDG�GHQWDO�TXH� VH�HQFXHQWUD�HQ�HO�
HVSDFLR�ItVLFR�GHVWLQDGR�DO�iUHD�GH�GLDJQyVWLFR�\�UHDOL]D�OD�IDVH�FRUUHVSRQGLHQWH��OXHJR�
VH�GLULJH�D�OD�RILFLQD�GH�GLDJQyVWLFR�SDUD�TXH�VH�OH�DVLJQH�XQ�GRFHQWH�D�UHYLVDU�OD�PLVPD��
HVSHUD�D�TXH�HO�GRFHQWH��VL�HVWXYLHUD�RFXSDGR��ILQDOLFH�FRQ�VX�ODERU�\�HVWH�VH�GLULJH�DO�
VLOOyQ�GHQWDO�GRQGH�VH�HQFXHQWUD�HO�SDFLHQWH��HO�HVWXGLDQWH�OH�LQGLFD�OR�TXH�FRORFy�HQ�VX�
IDVH�\�DO�ILQDOL]DU�VH�OH�FRUULJH�R��VL�VH�HQFRQWUDUi�DOJXQD�FDUDFWHUtVWLFD�TXH�HO�HVWXGLDQWH�
QR�DQRWy�VH�OH�KDFH�VDEHU���KDVWD�TXH�HO�H[iPHQ�VH�HQFXHQWUD�D�FRPSOHWD�VDWLVIDFFLyQ�GHO�
GRFHQWH��� OXHJR�DO�HVWXGLDQWH�VH�OH�LQGLFD�TXH�OR��SDVH�HQ�OLPSLR��pVWR�VLJQLILFD�TXH�OR�
FRORTXH�HQ�OD�ILFKD�GHO�SDFLHQWH�\�VH�GLULJH�QXHYDPHQWH�DO�iUHD�GH�GLDJQyVWLFR�SDUD�TXH�
HO�GRFHQWH�ILUPH�GH�DFHSWDGR�������
�
)$6(�,,,�
�

(VWD�IDVH�FRUUHVSRQGH��D� OD�GLVFLSOLQD�GH�'LDJQyVWLFR�\�FRQVLVWH�HQ�OD� WRPD�GH�
UDGLRJUDItDV�H�LQWHUSUHWDFLyQ�GH�ODV�PLVPDV��
�
� (O�HVWXGLDQWH�\�VX�SDFLHQWH�VH�GLULJHQ�DO�iUHD�GH�UDGLRORJtD�\�VH�SURFHGH�D�WRPDU�



��

HO�VHW�GH����UDGLRJUDItDV��pVWDV�VH�HQWUHJDQ�HQ�HO�iUHD�GH�UHYHODGR�\�VH�HVSHUD�D�OD�IHFKD�
LQGLFDGD� SRU� HO� SHUVRQDO� DVLVWHQWH� GHO� PLVPR� SDUD� UHFRJHU� ODV� UDGLRJUDItDV�� DO� VHU�
UHFRJLGDV�VH�H[DPLQDQ��VH�PRQWDQ�HQ�XQ�HVTXHOHWR�UDGLRJUiILFR�\�VH�OOHYDQ�DO�GRFHQWH�
HQFDUJDGR�GHO�iUHD�SDUD�TXH�OH�LQGLTXH�VL�GHEH�UHSHWLU�DOJXQD��VL�DOJXQD�UDGLRJUDItD�QR�
IXHUD� DFHSWDGD� VH� UHSHWLUi� OD� PLVPD� KDVWD� VHU� DFHSWDGD� SRU� HO� GRFHQWH� \� DVt� SRGHU�
FRQWLQXDU� FRQ� HO� LQJUHVR��� DO� VHU� DFHSWDGR� HO� VHW� FRPSOHWR�� VH� OOHQD� XQD� KRMD�
SURSRUFLRQDGD� SRU� HO� iUHD� HQ� GRQGH� VH� DQRWDQ� WRGDV� ODV� FDUDFWHUtVWLFD� HQFRQWUDGDV��
OXHJR� HVWH� DQiOLVLV� HV� UHYLVDGR� SRU� HO� GRFHQWH� HQFDUJDGR� SDUD� SRGHU� VHU� DFHSWDGR� \�
OXHJR� FRORFDUOR� HQ� OD� ILFKD�GHO� SDFLHQWH�� SDUD� SRVWHULRUPHQWH� UHJUHVDU� FRQ� HO� GRFHQWH�
PHQFLRQDGR�DQWHULRUPHQWH�\�TXH�ILUPH�HQ�OD�ILFKD�GHO�SDFLHQWH�GH�DFHSWDFLyQ�GH�OD�IDVH��
�����
)$6(�,9�

�
(VWD� IDVH� FRUUHVSRQGH� D� OD� GLVFLSOLQD� GH� 3HULRGRQFLD� TXH� FRQVLVWH� HQ� OD�

HYDOXDFLyQ�GH�WHMLGRV�EODQGRV�\�HVWUXFWXUDV�GH�VRSRUWH��
�
�� 6H�FLWD�DO�SDFLHQWH��VH�XELFD�HQ�XQ�VLOOyQ�GHQWDO�GHO�iUHD�\�VH�SURFHGH�D�UHDOL]DU�
HO�H[iPHQ�GH� WHMLGRV�EODQGRV�GHO�PLVPR��FRPSOHWDQGR�XQD�KRMD�SURSRUFLRQDGD�SRU�HO�
iUHD�� DO� VHU� ILQDOL]DGD� OD�)DVH� VH� DYRFD� FRQ�XQ� GRFHQWH� GH� HVD� GLVFLSOLQD� SDUD� TXH� OH�
UHYLVH�HO�H[iPHQ�\�GH�VHU�DSUREDGR�HO�PLVPR�VH�FRORFD�HQ�OD�ILFKD�GHO�SDFLHQWH��SDUD�VHU�
ILUPDGR�GH�DFHSWDFLyQ�SRU�HO�GRFHQWH��HQ�OD�ILFKD�GHO�SDFLHQWH�������
�
)$6(�9�
�
� (Q�HVWD�IDVH�VH�HODERUD�HO�SODQ�GH�WUDWDPLHQWR�D�VHJXLU�FRQ�HO�SDFLHQWH��GH�LJXDO�
PDQHUD�VH�FLWD�DO�SDFLHQWH�\�VH�FRORFD�HQ�XQD�XQLGDG�GHQWDO�GHO�iUHD�GH�GLDJQyVWLFR��VH�
HODERUD� XQ� SODQ� GH� WUDWDPLHQWR� \� DO� ILQDOL]DU� VH� YD� D� OD� RILFLQD� GHO� GHSDUWDPHQWR� GH�
GLDJQyVWLFR�SDUD�TXH�OH�DVLJQHQ��XQ�GRFHQWH�HQFDUJDGR�GH�UHYLVDU�HO�PLVPR��HO�GRFHQWH�
MXQWR� FRQ� HO� SDFLHQWH� \� HVWXGLDQWH� SURFHGHQ� D� UHYLVDU� HO� SODQ� GH� WUDWDPLHQWR� \� DO� VHU�
FRUUHFWR�VH�LQGLFD�FRORFDUOR�HQ�OD�ILFKD�GHO�SDFLHQWH��/XHJR�HO�HVWXGLDQWH�UHFLEH�OD�ILUPD�
GH�DSUREDFLyQ�GHO�GRFHQWH�\�VH�FXOPLQD�OD�IDVH�9�GHO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�
LQWHJUDO�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�����



��

�
(Q� HVWH� SURFHVR� GH� IDVHV� VH� KDQ� YLVXDOL]DGR� FLHUWR� Q~PHUR� GH� SUREOHPDV� HQWUH� ORV�
FXDOHV�VH�SXHGHQ�FLWDU��
�

•� (OHYDGR�Q~PHUR�GH�HVWXGLDQWHV�UHDOL]DQGR�OD�PLVPD�IDVH�DO�PLVPR�WLHPSR�HQ�HO�
iUHD�GH�GLDJQyVWLFR��OR�TXH�UHVXOWD�HQ�IDOWD�GH�HVSDFLR�ItVLFR�

•� ��XQLGDGHV�GHQWDOHV��SDUD�OD�UHDOL]DFLyQ�GH�IDVHV�\�SpUGLGD�GH�WLHPSR�
�

•� ,QVXILFLHQWH�FDQWLGDG�GH�GRFHQWHV�GH�GLDJQyVWLFR�GHVWLQDGRV�SDUD�OD�UHDOL]DFLyQ�
GH� UHYLVLyQ�GH� ODV� IDVHV�� OR� TXH� VH� WUDGXFH� HQ� HOHYDGR� WLHPSR�GH� HVSHUD� HQ� OD�
UHYLVLyQ�\�DFHSWDFLyQ�GH�ODV�PLVPDV��

�
•� 'LVWDQFLD�HQWUH�ODV�GLIHUHQWHV�iUHDV�LQYROXFUDGDV�HQ�ODV�IDVHV��OR�TXH�VH�WUDGXFH�

HQ�SpUGLGD�GH�WLHPSR�HQ�HO�WUDQVSRUWH�HQWUH�GLVFLSOLQDV��
�

•� 7RGRV� HVWRV� LQFRQYHQLHQWHV� UHVXOWDQ� HQ� SpUGLGD� GH� WLHPSR�� \� SRU� OR� WDQWR� HO�
SURFHVR�GH�LQJUHVR�VH�KDFH�PX\�WDUGDGR��

�IXHQWH�REVHUYDFLyQ�\�H[SHULHQFLD�SHUVRQDO��
�
� �
(/�(678',2�'(�7,(0326�<�029,0,(1726�
�

(O�HVWXGLR�GH� WLHPSRV�\�PRYLPLHQWRV�HV�XQD�KHUUDPLHQWD�SDUD� OD�PHGLFLyQ�GH�
WUDEDMR� XWLOL]DGR� FRQ� p[LWR� GHVGH� ILQDOHV� GHO� VLJOR�;,;�� FXDQGR� IXp� GHVDUUROODGD� SRU�
7D\ORU��$� WUDYpV� GH� ORV� DxRV�� GLFKRV� HVWXGLRV� KDQ� D\XGDGR� D� VROXFLRQDU�PXOWLWXG� GH�
SUREOHPDV�\�D�UHGXFLU�FRVWRV������
�
�
�
�
�
�



��

�
'(),1,&,21(6�
�
(678',2�'(�7,(0326�
�
� $FWLYLGDG� TXH� LPSOLFD� OD� WpFQLFD� GH� HVWDEOHFHU� XQ� SURPHGLR� GH� WLHPSR�
SHUPLVLEOH�SDUD�UHDOL]DU�XQD�WDUHD�GHWHUPLQDGD��FRQ�EDVH�HQ�OD�PHGLFLyQ�GHO�FRQWHQLGR�
GHO�WUDEDMR�GHO�PpWRGR�SUHVFULWR��FRQ�OD�GHELGD�FRQVLGHUDFLyQ�GH�OD�IDWLJD���ODV�GHPRUDV�
SHUVRQDOHV�\�ORV�UHWUDVRV�LQHYLWDEOHV��
�
(678',2�'(�029,0,(1726��
$QiOLVLV� FXLGDGRVR�GH� ORV�GLYHUVRV�PRYLPLHQWRV�TXH�HIHFW~D� HO� FXHUSR�DO� HMHFXWDU� XQ�
WUDEDMR��
�
$17(&('(17(6�
�

)Xp� HQ� )UDQFLD� HQ� HO� VLJOR� ;9,,,�� FRQ� ORV� HVWXGLRV� UHDOL]DGRV� SRU� 3HUURQHW�
DFHUFD� GH� OD� IDEULFDFLyQ� GH� DOILOHUHV�� FXDQGR� VH� LQLFLy� HO� HVWXGLR� GH� WLHPSRV� HQ� OD�
HPSUHVD��SHUR�QR�IXp�VLQR�KDVWD�ILQDOHV�GHO�VLJOR�;,;��FRQ�ODV�SURSXHVWDV�GH�7D\ORU�TXH�
VH�GLIXQGLy�\�FRQRFLy�HVWD�WpFQLFD��HO�SDGUH�GH�OD�DGPLQLVWUDFLyQ�FLHQWtILFD�FRPHQ]y�D�
HVWXGLDU�ORV�WLHPSRV�D�FRPLHQ]RV�GH�OD�GpFDGD�GH�ORV���¶V��DOOt�GHVDUUROOy�HO�FRQFHSWR�GH�
OD��WDUHD���HQ�HO�TXH�SURSRQtD�TXH�OD�DGPLQLVWUDFLyQ�VH�GHEtD�HQFDUJDU�GH�OD�SODQHDFLyQ�
GHO�WUDEDMR�GH�FDGD�XQR�GH�VXV�HPSOHDGRV�\�TXH�FDGD�WUDEDMR�GHEtD�WHQHU�XQ�HVWiQGDU�GH�
WLHPSR�EDVDGR�HQ�HO�WUDEDMR�GH�XQ�RSHUDULR�PX\�ELHQ�FDOLILFDGR��'HVSXpV�GH�XQ�WLHPSR��
IXp�HO�PDWULPRQLR�*LOEHUWK�HO�TXH��EDVDGR�HQ�ORV�HVWXGLRV�GH�7D\ORU��DPSOtD�HVWH�WUDEDMR�
\� GHVDUUROOD� HO� HVWXGLR� GH� PRYLPLHQWRV�� GLYLGLHQGR� HO� WUDEDMR� HQ� ��� PRYLPLHQWRV�
IXQGDPHQWDOHV�OODPDGRV�7KHUEOLJV��VX�DSHOOLGR�DO�UHYpV�������
�
2%-(7,926��
�

'HO��HVWXGLR�GH�WLHPSRV��
�

•� 0LQLPL]DU�HO�WLHPSR�UHTXHULGR�SDUD�OD�HMHFXFLyQ�GH�WUDEDMRV��



��

�
•� &RQVHUYDU�ORV�UHFXUVRV�\�PLQLPL]DU�ORV�FRVWRV��

�
•� (IHFWXDU�OD�SURGXFFLyQ�VLQ�SHUGHU�GH�YLVWD�OD�GLVSRQLELOLGDG�GH�HQHUJpWLFRV�R�GH�

OD�HQHUJtD��
�

•� 3URSRUFLRQDU�XQ�SURGXFWR�TXH�HV�FDGD�YH]�PiV�FRQILDEOH�\�GH�DOWD�FDOLGDG��
�

'HO�HVWXGLR�GH�PRYLPLHQWRV��
�

•� (OLPLQDU�R�UHGXFLU�ORV�PRYLPLHQWRV�LQHILFLHQWHV�\�DFHOHUDU�ORV�HILFLHQWHV��
�
�
3ULQFLSDOHV�FDUDFWHUtVWLFDV���
�
(/�(678',2�'(�7,(0326�
�
5HTXHULPLHQWRV��
$QWHV�GH�HPSUHQGHU�HO�HVWXGLR�KD\�TXH�FRQVLGHUDU�EiVLFDPHQWH�OR�VLJXLHQWH��
�

•� 3DUD�REWHQHU�XQ�HVWiQGDU�HV�QHFHVDULR�TXH�HO�RSHUDULR�GRPLQH�D�OD�SHUIHFFLyQ�OD�
WpFQLFD�GH�OD�ODERU�TXH�VH�YD�D�HVWXGLDU��

•� (O�PpWRGR�D�HVWXGLDU�GHEH�KDEHUVH�HVWDQGDUL]DGR��
•� /D�SHUVRQD�GHEH�VDEHU�TXH�HVWi�VLHQGR�HYDOXDGD��DVt�FRPR�VX�VXSHUYLVRU�\� ORV�

UHSUHVHQWDQWHV��
•� (O� DQDOLVWD� GHEH� HVWDU� FDSDFLWDGR� \� GHEH� FRQWDU� FRQ� WRGDV� ODV� KHUUDPLHQWDV�

QHFHVDULDV�SDUD�UHDOL]DU�OD�HYDOXDFLyQ��
•� (O� HTXLSDPLHQWR� GHO� DQDOLVWD� GHEH� FRPSUHQGHU� DO� PHQRV� XQ� FURQyPHWUR�� XQD�

SODQLOOD�R�IRUPDWR�SUH�LPSUHVR�\�XQD�FDOFXODGRUD��(OHPHQWRV�FRPSOHPHQWDULRV�
TXH�SHUPLWHQ�XQ�PHMRU�DQiOLVLV�VRQ�OD�ILOPDGRUD��OD�JUDEDGRUD�\�HQ�OR�SRVLEOH�XQ�
FURQyPHWUR�HOHFWUyQLFR�\�XQD�FRPSXWDGRUD�SHUVRQDO��

•� /D� DFWLWXG� GHO� WUDEDMDGRU� \� GHO� DQDOLVWD� GHEH� VHU� WUDQTXLOD� \� HO� VHJXQGR� QR�



��

GHEHUi�HMHUFHU�SUHVLRQHV�VREUH�HO�SULPHUR��
�

7RPDQGR�ORV�WLHPSRV��KD\�GRV�PpWRGRV�EiVLFRV�SDUD�UHDOL]DU�HO�HVWXGLR�GH�WLHPSRV��
HO�FRQWLQXR�\�HO�GH�UHJUHVRV�D�FHUR��(Q�HO�PpWRGR�FRQWLQXR�VH�GHMD�FRUUHU�HO�FURQyPHWUR�
PLHQWUDV�GXUD�HO�HVWXGLR��(Q�HVWD�WpFQLFD�HO�FURQyPHWUR�VH�OHH�HQ�HO�SXQWR�WHUPLQDO�GH�
FDGD� HOHPHQWR� PLHQWUDV� ODV� PDQHFLOODV� HVWiQ� HQ� PRYLPLHQWR�� (Q� FDVR� GH� WHQHU� XQ�
FURQyPHWUR� HOHFWUyQLFR�� VH� SXHGH� SURSRUFLRQDU� XQ� YDORU� QXPpULFR� LQPyYLO�� (Q� HO�
PpWRGR�GH�UHJUHVRV�D�FHUR�HO�FURQyPHWUR�VH� OHH�D� OD� WHUPLQDFLyQ�GH�FDGD�HOHPHQWR��\�
OXHJR�VH�UHJUHVD�D�FHUR�GH�LQPHGLDWR��$O�LQLFLDUVH�HO�VLJXLHQWH�HOHPHQWR�HO�FURQyPHWUR�
SDUWH�GH�FHUR��(O�WLHPSR�WUDQVFXUULGR�VH�OHH�GLUHFWDPHQWH�HQ�HO�FURQyPHWUR�DO�ILQDOL]DU�
HVWH�HOHPHQWR�\�VH�UHJUHVD�D�FHUR�RWUD�YH]��\�DVt�VXFHVLYDPHQWH�GXUDQWH�WRGR�HO�HVWXGLR��
�
�
(/�(678',2�'(�029,0,(1726�
�

(O�HVWXGLR�GH�PRYLPLHQWRV�VH�SXHGH�DSOLFDU�HQ�GRV�IRUPDV��HO�HVWXGLR�YLVXDO�GH�
ORV� PRYLPLHQWRV� \� HO� HVWXGLR� GH� ORV� PLFURPRYLPLHQWRV�� (O� SULPHUR� VH� DSOLFD� PiV�
IUHFXHQWHPHQWH� SRU� VX� PD\RU� VLPSOLFLGDG� \� PHQRU� FRVWR�� HO� VHJXQGR� VROR� UHVXOWD�
IDFWLEOH�FXDQGR�VH�DQDOL]DQ�ODERUHV�GH�PXFKD�DFWLYLGDG�FX\D�GXUDFLyQ�\�UHSHWLFLyQ�VRQ�
HOHYDGDV��
� 'HQWUR� GHO� HVWXGLR� GH� PRYLPLHQWRV� KD\� TXH� UHVDOWDU� ORV� PRYLPLHQWRV�
IXQGDPHQWDOHV�� HVWRV� PRYLPLHQWRV� IXHURQ� GHILQLGRV� SRU� ORV� HVSRVRV� *LOEUHWK� \� VH�
GHQRPLQDQ� WKHUEOLJ�V� VRQ� ��� \� FDGD� XQR� HV� LGHQWLILFDGR� FRQ� XQ� VtPEROR� JUiILFR�� XQ�
FRORU�\�XQD�OHWUD�R�6,*/$��
�
�
(VWRV�PRYLPLHQWRV�VH�GLYLGHQ�HQ�HILFLHQWHV�H�LQHILFLHQWHV�DVt��
�

(ILFLHQWHV�R�HIHFWLYRV�
•� 'H� QDWXUDOH]D� ItVLFD� R� PXVFXODU�� DOFDQ]DU�� PRYHU�� VROWDU� \� SUHFRORFDU� HQ�

SRVLFLyQ��
•� 'H�QDWXUDOH]D�REMHWLYD�R�FRQFUHWD��XVDU��HQVDPEODU�\�GHVHQVDPEODU��
�



��

�
,QHILFLHQWHV�R�,QHIHFWLYRV�
•� 0HQWDOHV� R� 6HPLPHQWDOHV�� EXVFDU�� VHOHFFLRQDU�� FRORFDU� HQ� SRVLFLyQ��

LQVSHFFLRQDU�\�SODQHDU��
•� 5HWDUGRV�R�GLODFLRQHV��UHWUDVR�HYLWDEOH��UHWUDVR�LQHYLWDEOH��GHVFDQVDU�\�VRVWHQHU���

����
�
�

35,1&,3,26�'(�/$�(&2120Ë$�'(�/26�029,0,(1726�
�
+D\�WUHV�SULQFLSLRV�EiVLFRV�� ORV� UHODWLYRV�DO�XVR�GHO�FXHUSR�KXPDQR�� ORV� UHODWLYRV�D� OD�
GLVSRVLFLyQ�\�FRQGLFLRQHV�HQ�HO�VLWLR�GH�WUDEDMR�\�ORV�UHODWLYRV�DO�GLVHxR�GHO�HTXLSR�\�ODV�
KHUUDPLHQWDV��
�
�
/26�5(/$7,926�$/�862�'(/�&8(532�+80$12��
�

•� $PEDV� PDQRV� GHEHQ� FRPHQ]DU� \� WHUPLQDU� VLPXOWiQHDPHQWH� ORV� HOHPHQWRV� R�
GLYLVLRQHV� EiVLFDV� GH� WUDEDMR� \� QR� GHEHQ� HVWDU� LQDFWLYDV� DO� PLVPR� WLHPSR��
H[FHSWR�GXUDQWH�ORV�SHUtRGRV�GH�GHVFDQVR��

•� /RV� PRYLPLHQWRV� GH� ODV� PDQRV� GHEHQ� VHU� VLPpWULFRV� \� HIHFWXDUVH�
VLPXOWiQHDPHQWH�DO�DOHMDUVH�GHO�FXHUSR�\�DFHUFiQGRVH�D�HVWH��

•� 6LHPSUH� TXH� VHD� SRVLEOH� GHEH� DSURYHFKDUVH� HO� LPSXOVR� R� tPSHWX� ItVLFR� FRPR�
D\XGD�DO�WUDEDMDGRU�\�UHGXFLUVH�D�XQ�PtQLPR�FXDQGR�KD\D�TXH�VHU�FRQWUDUHVWDGR�
PHGLDQWH�XQ�HVIXHU]R�PXVFXODU��

•� 6RQ� SUHIHULEOHV� ORV� PRYLPLHQWRV� FRQWtQXRV� HQ� OtQHD� UHFWD� HQ� YH]� GH� ORV�
UHFWLOtQHRV�TXH�LPSOLTXHQ�FDPELRV�GH�GLUHFFLyQ�UHSHQWLQRV�\�EUXVFRV��

•� 'HEHQ�HPSOHDUVH� HO�PHQRU�Q~PHUR�GH� HOHPHQWRV�R� WKHUEOLJV�\� pVWRV� VH�GHEHQ�
OLPLWDU�GH�PiV�EDMR�RUGHQ�R�FODVLILFDFLyQ�SRVLEOH��

�
(VWDV�FODVLILFDFLRQHV��HQOLVWDGDV�HQ�RUGHQ�DVFHQGHQWH�GHO�WLHPSR�\�HO�HVIXH]R�UHTXHULGRV�
SDUD�OOHYDUODV�D�FDER��VRQ��



��

�
9� 0RYLPLHQWRV�GH�GHGRV��
9� 0RYLPLHQWRV�GH�GHGRV�\�PXxHFD��
9� 0RYLPLHQWRV�GH�GHGRV��PXxHFD�\�DQWHEUD]R��
9� 0RYLPLHQWRV�GH�GHGRV��PXxHFD��DQWHEUD]R�\�EUD]R��
9� 0RYLPLHQWRV�GH�GHGRV��PXxHFD��DQWHEUD]R��EUD]R�\�WRGR�HO�FXHUSR��

�
•� 'HEH�SURFXUDVH�TXH� WRGR� WUDEDMR�TXH�SXHGD�KDFHUVH� FRQ� ORV�SLHV� VH� HMHFXWH�DO�

PLVPR� WLHPSR� TXH� HO� HIHFWXDGR� FRQ� ODV� PDQRV�� +D\� TXH� UHFRQRFHU� TXH� ORV�
PRYLPLHQWRV�VLPXOWiQHRV�GH�ORV�SLHV�\�ODV�PDQRV�VRQ�GLItFLOHV�GH�UHDOL]DU��

�
•� /RV� GHGRV� PHGLR� \� SXOJDU� VRQ� ORV� PiV� IXHUWHV� SDUD� HO� WUDEDMR�� (O� tQGLFH�� HO�

DQXODU�\�HO�PHxLTXH�QR�SXHGH�VRSRUWDU�R�PDQHMDU�FDUJDV�FRQVLGHUDEOHV�SRU�ODUJR�
WLHPSR��

�
•� /RV�SLHV�QR�SXHGHQ�DFFLRQDU�SHGDOHV�HILFLHQWHPHQWH�FXDQGR�HO�RSHUDULR�HVWi�GH�

SLH��
�

•� /RV�PRYLPLHQWRV�GH�WRUVLyQ�GHEHQ�UHDOL]DUVH�FRQ�ORV�FRGRV�IOH[LRQDGRV��
�

•� 3DUD�DVLU�KHUUDPLHQWDV�GHEHQ�HPSOHDUVH�ODV�IDODQJHV�R�VHJPHQWRV�GH�ORV�GHGRV��
PiV�FHUFDQRV�D�OD�SDOPD�GH�OD�PDQR��

�
�
/26�5(/$7,926�$�/$�',6326,&,Ï1�<�&21',&,21(6�(1�(/�6,7,2�'(�
75$%$-2��
�

•� 'HEHQ�GHVWLQDUVH�VLWLRV�ILMRV�SDUD�WRGD�OD�KHUUDPLHQWD�\�WRGR�HO�PDWHULDO��D�ILQ�GH�
SHUPLWLU� OD�PHMRU� VHFXHQFLD�GH�RSHUDFLRQHV�\�HOLPLQDU�R� UHGXFLU� ORV� WKHUEOLQJV�
EXVFDU�\�VHOHFFLRQDU��

•� +D\�TXH�XWLOL]DU�GHSyVLWRV�FRQ�DOLPHQWDFLyQ�SRU�JUDYHGDG�\�HQWUHJD�SRU�FDtGD�R�
GHVOL]DPLHQWR� SDUD� UHGXFLU� ORV� WLHPSRV� GH� DOFDQ]DU� \� PRYHU�� DVLPLVPR��



��

FRQYLHQH� GLVSRQHU� GH� H[SXOVRUHV�� VLHPSUH� TXH� VHD� QHFHVDULR�� SDUD� UHWLUDU�
DXWRPiWLFDPHQWH�ODV�SLH]DV�DFDEDGDV��

•� 7RGRV� ORV� PDWHULDOHV� \� ODV� KHUUDPLHQWDV� GHEHQ� XELFDUVH� GHQWUR� GHO� SHUtPHWUR�
QRUPDO�GH�WUDEDMR��WDQWR�HQ�HO�SODQR�KRUL]RQWDO�FRPR�HQ�HO�YHUWLFDO��

•� &RQYLHQH� SURSRUFLRQDU� XQ� DVLHQWR� FyPRGR� DO� RSHUDULR�� HQ� HO� FXDO� VHD� SRVLEOH�
WHQHU� OD� DOWXUD� DSURSLDGD� SDUD� TXH� HO� WUDEDMR� SXHGD� OOHYDUVH� D� FDER�
HILFLHQWHPHQWH��DOWHUQDQGR�ODV�SRVLFLRQHV�GH�VHQWDGR�\�GH�SLH��

•� 6H�GHEH�FRQWDU�FRQ�HO�DOXPEUDGR��OD�YHQWLODFLyQ�\�OD�WHPSHUDWXUD�DGHFXDGRV��
•� 'HEHQ� WHQHUVH� HQ� FRQVLGHUDFLyQ� ORV� UHTXLVLWRV� YLVXDOHV� R� GH� YLVLELOLGDG� HQ� OD�

HVWDFLyQ�GH�WUDEDMR��SDUD�UHGXFLU�DO�PtQLPR�OD�ILMDFLyQ�GH�OD�YLVWD��
•� 8Q� EXHQ� ULWPR� HV� HVHQFLDO� SDUD� OOHYDU� D� FDER� VXDYH� \� DXWRPiWLFDPHQWH� XQD�

RSHUDFLyQ�\�HO�WUDEDMR�GHEH�RUJDQL]DUVH�GH�PDQHUD�TXH�SHUPLWD�REWHQHU�XQ�ULWPR�
IiFLO�\�QDWXUDO�VLHPSUH�TXH�VHD�SRVLEOH��

�
�
�
/26�5(/$7,926�$/�',6(f2�'(/�(48,32�<�/$6�+(55$0,(17$6��
�

•� 'HEHQ� HIHFWXDUVH�� VLHPSUH� TXH� VHD� SRVLEOH�� RSHUDFLRQHV� P~OWLSOHV� FRQ� ODV�
KHUUDPLHQWDV�� FRPELQDQGR� GRV� R�PiV� GH� HOODV� HQ� XQD� VROD�� R� ELHQ� GLVSRQLHQGR�
RSHUDFLRQHV�P~OWLSOHV�HQ�ORV�GLVSRVLWLYRV�DOLPHQWDGRUHV��VL�IXHUD�HO�FDVR��

•� 7RGDV� ODV�SDODQFDV��PDQLMDV�� YRODQWHV�\�RWURV� HOHPHQWRV�GH� FRQWURO�� GHEHQ�HVWDU�
IiFLOPHQWH�DFFHVLEOHV�DO�RSHUDULR�\�GHEHQ�GLVHxDUVH�GH�PDQHUD�TXH�SURSRUFLRQHQ�
OD�YHQWDMD�PHFiQLFD�Pi[LPD�SRVLEOH�\�SXHGD�XWLOL]DUVH�HO�FRQMXQWR�PXVFXODU�PiV�
IXHUWH��

•� �/DV�SLH]DV�HQ�HO�WUDEDMR�GHEHQ�VRVWHQHUVH�HQ�SRVLFLyQ�SRU�PHGLR�GH�GLVSRVLWLYRV�
GH�VXMHFFLyQ��

•� ,QYHVWtJXHVH� VLHPSUH� OD� SRVLELOLGDG� GH� XWLOL]DU� KHUUDPLHQWDV� PHFDQL]DGDV� R�
VHPLDXWRPiWLFDV��FRPR�DSULHWDWXHUFDV�\�GHVWRUQLOODGRUHV�PRWRUL]DGRV�\�OODYHV�GH�
WXHUFDV�GH�YHORFLGDG���HWF«������

�
�



��

�
�
�

2%-(7,926�
�
�
� 4XH�PHGLDQWH�HO�DQiOLVLV�GHO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�TXH�OOHYD�D�
FDER�HO�HVWXGLDQWH�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��VH�HVWDEOH]FD��
�
�

��� (VWDEOHFHU�HO�WLHPSR�TXH�VH�OOHYD�HO�HVWXGLDQWH�HQ�UHDOL]DU�HO�SURFHVR�GH�LQJUHVR�
GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��

�
�

��� 'HWHUPLQDU� OD�IDVH�GH� LQJUHVR�GHO�SDFLHQWH� LQWHJUDO�TXH� OH� OOHYD�PiV� WLHPSR�DO�
HVWXGLDQWH�UHDOL]DU��

�
�

��� (YDOXDU�VL�HO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�HV�PX\�ODUJR�\�GHWHUPLQDU�
VL�VH�SXHGH�DFRUWDU�HO�PLVPR��

�
�
�
�
�
�
�
�
�
�
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�

+,327(6,6�
�
� (O� WLHPSR�TXH� VH� OOHYD�HO� HVWXGLDQWH�GH�RGRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�HQ� UHDOL]DU�HO�SURFHVR�GH� LQJUHVR�GHO�SDFLHQWH� LQWHJUDO�DGXOWR�HV�
LQDGHFXDGR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
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�
�
��9DULDEOHV�'HSHQGLHQWHV��
�

,GHQWLILFDFLyQ��7LHPSR�GH�LQJUHVR��
'HILQLFLyQ��8QLGDG�GH�PHGLGD�HQ�PLQXWRV��
,QGLFDGRUHV��7LHPSRV�FURQRPHWUDGRV��

��
•� (O� WLHPSR� XWLOL]DGR� SRU� HO� HVWXGLDQWH� SDUD� UHDOL]DU� HO� SURFHVR� GH� LQJUHVR� GHO�

SDFLHQWH�LQWHJUDO�DGXOWR�D�OD�)DFXOWDG�GH�2GRQWRORJtD��
�
9DULDEOHV�,QGHSHQGLHQWHV��
�
,GHQWLILFDFLyQ��+RUDULR�GH�WUDEDMR�FOtQLFR��HVSDFLR�GLVSRQLEOH���
'HILQLFLyQ�1~PHUR� GH� KRUDV� GH� WUDEDMR� DO� GtD� GH� DFXHUGR� D� OD� MRUQDGD� GH� OD�
LQVWLWXFLyQ�� HVSDFLR� GLVSRQLEOH� SDUD� OD� UHDOL]DFLyQ� GHO� SURFHVR� GH� LQJUHVR� GHO�
SDFLHQWH�LQWHJUDO�
,QGLFDGRUHV��+RUDULR�GH�WUDEDMR��Q~PHUR�GH�XQLGDGHV�GHQWDOHV�GHVWLQDGDV�SDUD�
HO�LQJUHVR�DVt����

�
•� (O�KRUDULR�GH� WUDEDMR�GHGLFDGR�D� OD�DWHQFLyQ�GH� ODV�GLIHUHQWHV� LQVWDQFLDV��IDVHV�

GHO� SURFHVR� GH� LQJUHVR� GHO� SDFLHQWH� LQWHJUDO�� GHO� SURFHVR� GH� LQJUHVR� GHO�
SDFLHQWH��

�
•� /D� UHODFLyQ� Q~PHUR� GH� HVWXGLDQWHV�� LQIUDHVWUXFWXUD� HQ� OD� )DFXOWDG� GH�

2GRQWRORJtD��\D�TXH�DO�QR�KDEHU�XQ�Q~PHUR�VXILFLHQWH�GH�XQLGDGHV�GHQWDOHV��HQ�
DOJXQRV�PRPHQWRV�HO�HVWXGLDQWH�QR�HQFXHQWUD�GLVSRQLELOLGDG�SDUD�OD�DWHQFLyQ�GH�
VX�SDFLHQWH�\�WLHQH�TXH�HVSHUDU�KDVWD�TXH�VH�GHVRFXSH�DOJXQD��

�
�



��

�
•� /D� UHODFLyQ� WLHPSR�HVSDFLR� HQ� FXDQWR� D� OD� XELFDFLyQ� GH� ODV� GLVWLQWDV� RILFLQDV�

DGPLQLVWUDWLYDV�D� ODV�TXH�GHEH�DFXGLUVH�FRPR�SDUWH�GHO�SURFHVR�GH� LQJUHVR�GHO�
SDFLHQWH� LQWHJUDO�� \D� TXH� ODV� GLIHUHQWHV� RILFLQDV� WLHQHQ� XQ� KRUDULR� GH� DWHQFLyQ��
LJXDO� DO� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��SHUR�SRU�ORV�SHUtRGRV�GH�DXVHQFLD�GHO�SHUVRQDO��WUiPLWHV�SURSLRV�GH�
OD�RILFLQD��DOPXHU]R��HVWH�QR�VH�HQFXHQWUD�SUHVHQWH�\�QR�VH�SXHGH�FRQWLQXDU�FRQ�
HO�SURFHVR�GH�LQJUHVR��

�
�
�
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���3REODFLyQ�\�0XHVWUD��
�

�
����3REODFLyQ�\�0XHVWUD��
�

/D� SREODFLyQ� GH� WUDEDMR� SDUD� HO� SUHVHQWH� HVWXGLR� HVWXYR� UHSUHVHQWDGR� SRU� OD�
WRWDOLGDG� GH� HVWXGLDQWHV� LQVFULWRV� TXH� VH� HQFXHQWUDQ� FXUVDQGR� HO� FXDUWR� DxR� �����
HVWXGLDQWHV��� TXLQWR� DxR� ���HVWXGLDQWHV�� GH� OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� HQ� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�

'H��HVWD�SREODFLyQ�VH�VHOHFFLRQy�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH����SURFHVRV�GH�
LQJUHVR� HQ� FDGD� XQD� GH� ODV� GLIHUHQWHV� IDVHV� UHDOL]DGDV� SRU� ORV� HVWXGLDQWHV�� XVDQGR� OD�
VLJXLHQWH�IyUPXOD�HVWDGtVWLFD��

�
��������������������������1F����[��9DU�
�Q ������BBBBBBBBBBBBBBBBBBBBBBBB�

�������������������������/H����[���1���������1F�����[���9DU�
���������������������������������������1�������������������1�
�
Q� �0XHVWUD��
1F� �1LYHO�GH�FRQILDQ]D��
9DU� �9DULDQ]D�3�������
/H� �/tPLWH�GH�HUURU��
1� �7DPDxR�GH�OD�PXHVWUD���
�

/D�PXHVWUD�VH�REWXYR�GH�PDQHUD�DOHDWRULD�XWLOL]DQGR�ORV�FULWHULRV�GH�LQFOXVLyQ�\�
H[FOXVLyQ� GHVFULWRV� PiV� DGHODQWH�� D� FDGD� HVWXGLDQWH� UHDOL]DQGR� VX� IDVH� GH� LQJUHVR�
UHVSHFWLYD�VH�OH�PLGLy�HO�WLHPSR�WUDQVFXUULGR�FRQ�XQ�FURQyPHWUR�SUHYLDPHQWH�FDOLEUDGR��
�
�



��

�
����&ULWHULRV�GH�6HOHFFLyQ��
�
����&ULWHULRV�GH�,QFOXVLyQ���
�

(VWXGLDQWHV� GH� FXDUWR� \� TXLQWR� DxR� GH� OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�TXH�HVWXYLHUDQ�
UHDOL]DQGR�DOJXQD�IDVH�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
�
����&ULWHULRV�GH�([FOXVLyQ���
�
� (VWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD� TXH� HVWXYLHUDQ� FXUVDQGR� RWUR� DxR�� R� TXH� QR� HVWXYLHUDQ� LQLFLDQGR� HQ� HVH�
PRPHQWR�OD�IDVH�GH�LQJUHVR���TXH�IXHUDQ�HQ�HWDSD�LQWHUPHGLD�R�ILQDO���
�
�
���3ULQFLSLRV�GH�ELRpWLFD�HQ�LQYHVWLJDFLyQ��
�

•� /D�GLIXVLyQ�GH�ORV�UHVXOWDGRV��
•� &RQVHQWLPLHQWR�LQIRUPDGR��
•� 3URWHFFLyQ�D�OD�SULYDFLGDG�SRU�PHGLR�GH�OD�FRQILGHQFLDELOLGDG��
•� 3HUPLWLU�TXH�DEDQGRQH�HO�HVWXGLR�FOtQLFR��
•� 5LHVJR�GHO�SHUVRQDMH������

�
�
�
�
�
�
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�
����7pFQLFDV�\�3URFHGLPLHQWRV��

�
� ����7pFQLFD�GH�UHFROHFFLyQ�GH�GDWRV��
�
������6H�XWLOL]y�XQD�KRMD�GH�OHYDQWDGR�GH�LQIRUPDFLyQ�R�GH�UHFROHFFLyQ�GH����������GDWRV��TXH�
LQFOX\H�ORV�VLJXLHQWHV�GDWRV��

•� 1RPEUH�GH�OD�,QYHVWLJDFLyQ��
•� 5HVSRQVDEOH�GH�OD�,QYHVWLJDFLyQ��
•� )HFKD�\�+RUD���
•� $FWLYLGDGHV� VRPHWLGDV� D� REVHUYDFLyQ� \� FXDQWLILFDFLyQ� GH� WLHPSR� GH� VX�

UHDOL]DFLyQ� �)DVH� ,�� )DVH� ,,�� )DVH� ,,,�� )DVH� ,9�� )DVH� 9� GHO� SURFHVR� GH�
LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��

•� &XDGUR�GH�UHJLVWUR�GH�WLHPSRV��
��
�
� �
� �����3ODQ�GH�UHFROHFFLyQ�GH�GDWRV��
�
������6H�XWLOL]y�HO�VLJXLHQWH�SODQ�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ���D�FDUJR�GHO��UHVSRQVDEOH�
GH�OD�LQYHVWLJDFLyQ��
�

�
�
•� 6H�HODERUDURQ� �KRMDV�GH� UHFROHFFLyQ�GH� LQIRUPDFLyQ��LJXDO�DO�Q~PHUR�GH�

HVWXGLDQWHV�TXH�VHUiQ�VRPHWLGRV�DO�HVWXGLR���
�
(O�UHVSRQVDEOH�GH�OD�LQYHVWLJDFLyQ�SURFHGLy�DVt��
�

•� 6H�OOHJy�D�FDGD�XQD�GH�ODV�iUHDV�HQ�GRQGH�VH�UHDOL]DQ�ODV�GLIHUHQWHV�IDVHV�
GHO� SURFHVR� GH� LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� \� ORV� HVWXGLDQWHV� DOOt�
SUHVHQWHV� UHDOL]DQGR� OD� IDVH� GH� LQJUHVR� UHVSHFWLYD�� WRPDGRV� FRPR�



��

PLHPEURV� GH� OD� PXHVWUD� HVFRJLGD�� FURQRPHWUDQGR� ORV� WLHPSRV� GH�
UHDOL]DFLyQ�GH�GLFKD�IDVH��

•� (VWH�SURFHGLPLHQWR�VH�OOHYy�D�FDER�GH�LJXDO�PDQHUD�HQ�)DVH�,��,,��,,,��,9�\�
9� GHO� SURFHVR� GH� LQJUHVR� GH� HO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

•� 6H� OOHQDURQ� ORV� WLHPSRV� FURQRPHWUDGRV� �PHGLGRV� HQ� PLQXWRV�� HQ� ODV�
UHVSHFWLYDV� SDSHOHWDV� GH� UHJLVWUR�� YDOLpQGRVH� GH� XQ� FURQyPHWUR� TXH�
UHJLVWUy�HO�WLHPSR�XWLOL]DGR�HQ�FDGD�XQD�GH�ODV�SDUWHV�GHO�SURFHVR��

•� $O�FRPSOHWDU�HO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�ILQDOL]y�OD�PHGLFLyQ��GHO�
WLHPSR��

•� 6H�HODERUy�XQD�0DWUL]�GH� LQYROXFUDGRV�\�UHVSRQVDEOHV�GH�FDGD�SDUWH�GHO�
SURFHVR�\�ORV�WLHPSRV��FURQRPHWUDGRV��

•� 6H�DQDOL]y�OD�LQIRUPDFLyQ�UHFROHFWDGD�XWLOL]DQGR�OD�HVWDGtVWLFD�GHVFULSWLYD�
\�OD�WpFQLFD�GH�WLHPSRV�GH�UHJUHVR�D�FHUR��

�
�
�
� �����3ODQ�SDUD�HO�SURFHVDPLHQWR�\�DQiOLVLV�GH�ORV�GDWRV��
�

���6H��SURFHVy�HVWDGtVWLFDPHQWH���DQiOLVLV�HVWDGtVWLFR�GH�WLHPSRV���7LHPSR�GH�UHJUHVR�
D�FHUR���\�PRYLPLHQWRV��OD�LQIRUPDFLyQ�REWHQLGD�SDUD�HVWDEOHFHU�ORV�SDVRV�HQ�ORV�
TXH� VH� XWLOL]D� OD�PD\RU� FDQWLGDG� GH� WLHPSR�� \� DVt� REVHUYDU� HQ� TXH� IDVH� �V�� GHO�
SURFHVR�GH�LQJUHVR�HO�HVWXGLDQWH�XWLOL]y�PiV�WLHPSR�\�SRU�TXp���

�
��� 6H� HVWDEOHFLy� OD� UXWD� TXH� OH� OOHYD� DO� HVWXGLDQWH� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD��

KDVWD�OD�ILQDOL]DFLyQ�GHO�SURFHVR��DQRWDQGR�ORV�WLHPSRV�FUtWLFRV�UHJLVWUDGRV��
�

��� 6H�DQDOL]y�OD�LQIRUPDFLyQ�HQ�IRUPD�FUX]DGD�UHODFLRQDQGR�ORV�WLHPSRV�FRQ��ODV�
GLVWLQWDV�SDUWHV�GHO�SURFHVR���GiQGROHV�XQ��PDUJHQ��GH�WLHPSR�

�
GH�DFHSWDFLyQ�D� ODV�SDUWHV�FODYHV�GHO�PLVPR��TXH�D�VX�YH]�VH�HVWDEOHFHQ��SRU�PHGLR�
GHO�HVWXGLR�VHJ~Q�OR�REVHUYDGR��



��

�
��� /RV�GDWRV�REWHQLGRV�VH�DQDOL]DURQ�SDUD�SRGHU�HVWDEOHFHU�FXDOHV�GH�ODV�SDUWHV�GHO�

SURFHVR� SXHGHQ� HVWDU� VXMHWDV� D� PRGLILFDFLyQ� \� FXiOHV� QR�� DVt� FRPR� TXH� RWUDV�
DFWLYLGDGHV�SXHGHQ�D\XGDU�D�UHVROYHU�HQ�HO�PHQRU�WLHPSR�SRVLEOH�FDGD�SDVR��

�
�

����3URFHVR�GH�HVWDQGDUL]DFLyQ��
�
� 3DUD�YHULILFDU�TXH�ORV��WLHPSRV�PHGLGRV�IXHUDQ�YHUDFHV�VH�UHYLVy�FDGD�XQR�GH�ORV�
FURQyPHWURV�SUHYLR�D�HQWUHJiUVHOH�DO�HVWXGLDQWH�TXH�UHDOL]DED�VX�SURFHVR�GH� LQJUHVR��DO�
UHYLVDUORV� VH� FRQVWDWy� TXH� HVWXYLHUDQ� HQ� XQ� WLHPSR� GH� ����� \� TXH� FRUULHUD� GH� IRUPD�
FRQWtQXD�HO�PLVPR��VH�HVWXYR�SUHVHQWH�GXUDQWH�OD�UHDOL]DFLyQ�GH�ODV�IDVHV�HVWXGLDGDV�SDUD�
DVt�UHDOL]DU�OD�GHWHQFLyQ�GHO�FURQyPHWUR�GH�IRUPD�SHUVRQDO��
�
� 1R�VH�UHDOL]y�HO�SURFHGLPLHQWR�GH�FDOLEUDFLyQ�GHO�LQVWUXPHQWR�DQWHV�GH�LQLFLDU�HO�
WUDEDMR�GH�FDPSR��
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
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�
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�
�

�
•� 6H�REVHUYDURQ����)DVHV�,�\�,,�����)DVHV�,,,�����)DVHV�,9�\����)DVHV�9��

�
•� /RV�WLHPSRV�FURQRPHWUDGRV�VH�UHJLVWUDURQ�HQ�ODV�EROHWDV�UHVSHFWLYDV�REWHQLpQGRVH�

ORV�GDWRV�TXH�VH�UHJLVWUDQ�HQ�ODV�WDEODV�GH�UHVXOWDGRV��
�

�
�

)$6(�,�<�,,���
�

•� 6H�UHJLVWUy�HQ�OD�UHDOL]DFLyQ�GH�ODV�IDVHV�XQ�WLHPSR�PtQLPR�GH����PLQXWRV�\�XQ�
Pi[LPR�GH�����PLQXWRV����KRUDV����PLQXWRV�����*UiILFD�1R����

�
•� /D�PHGLD�GH�WLHPSR�UHJLVWUDGD�HV�GH����PLQXWRV�����KRUD����PLQXWRV����*UiILFD�

1R����
�

•� 'HVYLDFLyQ�HVWiQGDU�GH��������
�

�
�

)$6(�,,,�
�

•� (Q�OD�UHDOL]DFLyQ�GH�)DVH�,,,�VH�UHJLVWUy�XQ�PtQLPR�GH�WLHPSR�GH����PLQXWRV�\�XQ�
Pi[LPR�GH�����PLQXWRV�����KRUDV���PLQXWRV����*UiILFD�1R�����

�
•� /D�PHGLD�UHJLVWUDGD��HV�GH����PLQXWRV�����KRUD����PLQXWRV����*UiILFD�1R�����

�
•� 'HVYLDFLyQ�HVWiQGDU�GH������



��

�
)$6(�,9�

�
•� (Q�OD�UHDOL]DFLyQ�GH�OD�)DVH�,9�VH�UHJLVWUy�XQ�PtQLPR�GH�WLHPSR�GH����PLQXWRV�\��

XQ�Pi[LPR�GH�����PLQXWRV�����KRUDV����*UiILFD�1R����
�

•� /D�PHGLD�GH�WLHPSR�UHJLVWUDGD�HV�GH����PLQXWRV�����KRUD����PLQXWRV����*UiILFD�
1R����

�
•� 'HVYLDFLyQ�HVWiQGDU�GH�������

�
�������
�����)$6(�9�
�

•� (Q�OD�UHDOL]DFLyQ�GH�OD�)DVH�9�VH�UHJLVWUy�XQ�PtQLPR�GH�WLHPSR�GH����PLQXWRV�����
KRUD��\�XQ�Pi[LPR�GH�����PLQXWRV�����KRUDV����PLQXWRV����*UiILFD�1R����

�
•� /D�PHGLD�GH�WLHPSR�UHJLVWUDGD�HV�GH�����PLQXWRV����KRUD����PLQXWRV����*UiILFD�

1R����
�

•� 'HVYLDFLyQ�HVWiQGDU�GH�������
�
�

•� 8Q������GH�ODV�IDVHV�HQ�HVWXGLR�QR�VH�SXGR�PHGLU�\D�TXH�VXUJLHURQ�VLWXDFLRQHV�
FRPR���

�
9� (O�SDFLHQWH�\D�QR�SXGR�DVLVWLU�PiV�D�VXV�FLWDV��
9� 6H� FODVLILFy� DO� SDFLHQWH� FRPR� �1R� GRFHQWH���TXH� VHJ~Q� HO� JUDGR�

DFDGpPLFR� TXH� FXUVH� HO� HVWXGLDQWH� HV� HO� JUDGR� GH� GLILFXOWDG� GH� ORV�
SDFLHQWHV�D�LQJUHVDU���

�
�



��

•� (O� WLHPSR� PiV� SURORQJDGR� GHQWUR� GH� OD� PHGLFLyQ� GHO� SURFHVR� GH� LQJUHVR� GHO�
SDFLHQWH�LQWHJUDO�FRUUHVSRQGH�D�OD�UHDOL]DFLyQ�GH�OD�IDVH�9�VLHQGR�GH�����PLQXWRV�
����KRUD����PLQXWRV���

�
•� (O� WLHPSR�PHQRV�SURORQJDGR�GHQWUR�GH� OD�PHGLFLyQ�GHO�SURFHVR�GH� LQJUHVR�GHO�

SDFLHQWH� LQWHJUDO� FRUUHVSRQGH� � D� OD� IDVH� ,9� VLHQGR� GH� ���PLQXWRV� �� �� KRUD� ���
PLQXWRV���

�
•� 6H� SUHVHQWDURQ� LQFRQYHQLHQWHV� GXUDQWH� OD� UHDOL]DFLyQ� GH� ODV� PHGLFLRQHV� WDOHV�

FRPR��
�

�
9� 3UiFWLFDV� GH� � ODV� GLIHUHQWHV� iUHDV� FRQ� ORV� HVWXGLDQWHV� GH� RWURV� DxRV��

GLVPLQX\HQGR�HO�WLHPSR�GLVSRQLEOH�SDUD�HO�HVWXGLDQWH�HQ�OD�UHDOL]DFLyQ�GH�
VXV�IDVHV�GH�LQJUHVR��

�
�
2%6(59$&,21(6��
�
�
$OJXQRV� GH� ORV� WLHPSRV� UHJLVWUDGRV� HQ� ODV� GLIHUHQWHV� IDVHV� GHO� SURFHVR� GH� LQJUHVR� GHO�
SDFLHQWH� LQWHJUDO� FRUUHVSRQGHQ� D� GtDV� VXFHVLYRV�� \� OD� GLVWULEXFLyQ� GH� GLFKRV� WLHPSRV�
FURQRPHWUDGRV�GHSHQGH�GH�VLWXDFLRQHV�WDOHV�FRPR��
�

�� 8QLGDGHV�LQVXILFLHQWHV��
�� 1HFHVLGDG� GH� FDSDFLWDFLyQ� H[WUD� GH� SDUWH� GHO� HVWXGLDQWH�� OR� TXH�

UHTXLHUH�FRQVXOWDV�GH�OLWHUDWXUD��
�� )DOWD�GH�GLVSRQLELOLGDG�GH�WLHPSR�SRU�SDUWH�GHO�HVWXGLDQWH��
�� )DOWD�GH�GLVSRQLELOLGDG�GH�WLHPSR�SRU�SDUWH�GHO�SDFLHQWH��
�� 5HODFLyQ�GRFHQWH�±�HVWXGLDQWH�HV�LQVXILFLHQWH��
�� ,QVXILFLHQWHV� DSDUDWRV� GH� UD\RV� ;� HQ� UHODFLyQ� DO� Q~PHUR� GH�

HVWXGLDQWHV��
�



��

�
�� 5HSHWLFLyQ�GH��UDGLRJUDItDV��
�� 1HFHVLGDG�GH�DPSOLDFLyQ�GH�FRQRFLPLHQWRV�HQ�UHODFLyQ�D�DVSHFWRV�

UDGLRJUiILFRV��
�� &RQVXOWDV�FRQ�RWUDV�iUHDV��SHULRGRQFLD��HQGRGRQFLD��SUyWHVLV�HWF���
�� 0RQWDMH�GH�FDVRV�HQ�DUWLFXODGRU��
�� 1HFHVLGDG� GH� WUDWDPLHQWRV� SUHOLPLQDUHV� SUHYLR� D� REWHQHU� HO�

'LDJQyVWLFR�ILQDO�SDUD�OD�UHDOL]DFLyQ�GH�XQ�7[��ILQDO��
�
�
�
�

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

�
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�
�*5$),&$�1R����

�
�

)UHFXHQFLDV�SUHVHQWDGDV�SRU�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�OD�5HDOL]DFLyQ�GH�ODV�)DVHV�,�\�,,�GHO�

SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��
�
�

�

�

�

�

�

��

��

��

����� ����� ������ ������� ������� ������� �������
0,18726

&$
62

6

6HULH�

��
�

)XHQWH��7UDEDMR�GH�FDPSR�)DFXOWDG�GH�2GRQWRORJtD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
� �

�
�

�
�
�
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�
�
�
�
�

*5$),&$�1R����
�

)UHFXHQFLDV�SUHVHQWDGDV�SRU�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�OD�5HDOL]DFLyQ�GH�OD��)DVH�,,,��GHO�SURFHVR�

GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��
�

�

�

�

�

�

��

��

��

����� ����� ����� ����� ������ ������� �������
0,18726

&$
62

6

6HULH�

��
�

)XHQWH��7UDEDMR�GH�FDPSR�)DFXOWDG�GH�2GRQWRORJtD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
� �
�
�

�
�
�
�
�
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�
�
�
�
�

*5$),&$�1R����
�

)UHFXHQFLDV�SUHVHQWDGDV�SRU�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�OD�5HDOL]DFLyQ�GH�OD��)DVH�,9��GHO�SURFHVR�

GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��
�
�

�

�

�

�

�

��

��

��

��

����� ����� ����� ����� ����� ������� �������
0,18726

&$
62

6

6HULH�

��
�

)XHQWH��7UDEDMR�GH�FDPSR�)DFXOWDG�GH�2GRQWRORJtD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
� �
�
�
�
�
�
�
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�
�
�
�

�
*5$),&$�1R����

�
)UHFXHQFLDV�SUHVHQWDGDV�SRU�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�OD�5HDOL]DFLyQ�GH�OD��)DVH�9��GHO�SURFHVR�
GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��

�

�

�

�

�

�

��

��

����� ����� ������ ������� ������� ������� �������
0,18726

&$
62

6

6HULH�

��
)XHQWH��7UDEDMR�GH�FDPSR�)DFXOWDG�GH�2GRQWRORJtD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
�
�
�
�
�
� �
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�
�
�

•� (Q�ORV�UHVXOWDGRV�SUHVHQWDGRV�HQ�HVWH�HVWXGLR�VH�SXHGH�REWHQHU�XQD�FRQILDELOLGDG�
EDVWDQWH�DOWD�\D�TXH�HO�UHVSRQVDEOH�GH�OD�LQYHVWLJDFLyQ�UHDOL]y�GH�PDQHUD�SHUVRQDO�
FDGD�XQD�GH�ODV�PHGLFLRQHV��

�
•� (O� DQiOLVLV� HVWDGtVWLFR� XWLOL]DGR� HV� HO� GHVFULSWLYR� \� HVWH� � D\XGD�� � YDOJD� OD�

UHGXQGDQFLD�D�GHVFULELU�UHVXOWDGRV�REWHQLGRV�GH�XQ�HVWXGLR��
�

•� /DV�'HVYLDFLRQHV�HVWiQGDU�IXHURQ�VLPLODUHV�VDOYR�HQ�HO�FDVR�GH�OD�IDVH�,�<�,,�TXH�
WXYR�XQD�HOHYDFLyQ�FRQVLGHUDEOH��

�
•� /DV� IDVHV� GHO� SURFHVR� GH� LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� SUHVHQWDQ� GLIHUHQWHV�

WLHPSRV�\D�TXH�HQ�FDGD�XQD�GH�HOODV�ORV�SURFHGLPLHQWRV�\�DVSHFWRV�D�HYDOXDU�VRQ�
GLVWLQWRV��

�
•� (O� WLHPSR�PiV� SURORQJDGR� UHJLVWUDGR� FRUUHVSRQGH� D� OD� IDVH�9�� � \D� TXH� HQ� HVWD�

IDVH�HV�GRQGH�VH�HVWDEOHFH�HO�SODQ�GH�WUDWDPLHQWR�D�UHDOL]DU�HQ�HO�SDFLHQWH��
�

•� $QDOL]DQGR�FDGD�XQD�GH�ODV�IDVHV�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�VH�REVHUYy�XQD�
YDULDELOLGDG�GH�WLHPSRV�HQ�OD�PLVPD��

�
•� 1R�VH�REVHUYy�XQD�YDULDFLyQ�VLJQLILFDWLYD�GH�WLHPSR�HQWUH�FDGD�XQD�GH�ODV�IDVHV�

GHO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO��OR�TXH�QR�VH�SXHGH�PHGLU�HQWUH�FDGD�
SURFHVR�GH�LQJUHVR�FRPSOHWR�\D�TXH�QR�VH�PLGLHURQ�WRGDV�ODV�IDVHV�GH�LQJUHVR�HQ�
XQ�PLVPR�HVWXGLDQWH�FRQ�VX�SDFLHQWH��

�
�
�



��

�
&21&/86,21(6�

�
&RQ�EDVH�HQ�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR��VH�FRQFOX\H�TXH��
�
�

��� /D� PHGLFLyQ� GHO� WLHPSR� WUDQVFXUULGR� HQ� OD� UHDOL]DFLyQ� GH� ODV� IDVHV� GH�
LQJUHVR� GHO� SDFLHQWH� LQWHJUDO� D� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD���
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SHUPLWH� HVWDEOHFHU� TXH� OD�
GXUDFLyQ�GH�ODV�IDVHV�VRQ�GLVWLQWDV�\�TXH�HO� WLHPSR�TXH�VH�XWLOL]D�SDUD�OD�
UHDOL]DFLyQ�GH�FDGD�XQD�GH�HOODV�HVWi�DIHFWDGR�SRU�YDULDEOHV�GLIHUHQWHV��

�
��� (O�WLHPSR�GH�LQJUHVR�VH�SURORQJD�SRUTXH�WLHQH�TXH�GLYLGLUVH�HO�SURFHVR�HQ�

YDULRV�GtDV��SRU� OR� WDQWR�HO�HVWXGLDQWH�QHFHVLWD�GH�XQ�SURPHGLR�GH���GtDV�
KiELOHV�SDUD�OD�UHDOL]DFLyQ�GHO�PLVPR��\D�TXH�WRGDV�ODV�IDVHV�QR�VH�SXHGHQ�
OOHYDU�D�FDER�HQ�XQ�PLVPR�GtD��

�
��� $�SHVDU�TXH�HO�SURFHGLPLHQWR�GH�ODV�IDVHV�,��,,��,,,��,9�\�9��UHTXLHUHQ�GH�

XQ� Q~PHUR� GH� SDVRV�� � QLQJXQR� GH� HOORV� SXHGH� REYLDUVH�� VLQ� HPEDUJR� HV�
SRVLEOH�DFRUWDU�DOJXQRV�UHVROYLHQGR�ODV�VLWXDFLRQHV�TXH�HQ�OD�SUHVHQWDFLyQ�
\� DQiOLVLV� GH� UHVXOWDGRV� VH� KLFLHURQ� QRWDU� FRPR� LQFRQYHQLHQWHV� SDUD� HO�
PHMRUDPLHQWR�GH��ORV�WLHPSRV�PHQFLRQDGRV��

�
��� (V�SRVLEOH�FRQFOXLU�TXH�HO�Q~PHUR�GH�GRFHQWHV�DVLJQDGRV�SDUD�OD�UHYLVLyQ�

\�DFHSWDFLyQ�GH�ODV�IDVHV�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�HV�LQVXILFLHQWH��
DVt�PLVPR�HQ� OR�TXH� UHVSHFWD� DO�Q~PHUR�GH�XQLGDGHV�GHQWDOHV�DVLJQDGDV�
SDUD�ODV�IDVHV�GH�LQJUHVR��OR�TXH�LPSDFWD�QHJDWLYDPHQWH�DO�SURFHVR���

�
��� (O�WLHPSR�HVWLPDGR�HQ�HO�SUHVHQWH�HVWXGLR�VH�FRQVLGHUD�UHSUHVHQWDWLYR�GH�

ORV� WLHPSRV�SURPHGLR�GH� ODV�GLIHUHQWHV� IDVHV�GHO�SURFHVR�GH� LQJUHVR�GHO�
SDFLHQWH� LQWHJUDO�D� OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��



��

�
��� /RV�WLHPSRV�PtQLPRV�\�Pi[LPRV�UHJLVWUDGRV�HQ�FDGD�IDVH�IXHURQ��

�
•� )DVH�,�\�,,�����PLQXWRV�\�����PLQXWRV��
•� )DVH�,,,�����PLQXWRV�\�����PLQXWRV��
•� )DVH�,9�����PLQXWRV�\�����PLQXWRV��
•� )DVH�9�����PLQXWRV�\�����PLQXWRV��

�
��� /RV�WLHPSRV�SURPHGLR�HQFRQWUDGRV�HQ�ODV�GLIHUHQWHV�IDVHV�IXHURQ��

�
•� )DVH�,�\�,,�����PLQXWRV��
•� )DVH�,,,�����PLQXWRV��
•� )DVH�,9�����PLQXWRV��
•� )DVH�9������PLQXWRV��

�
��� /DV�VLWXDFLRQHV�TXH�DIHFWDQ�HO�GHVHQYROYLPLHQWR�GHO�HVWXGLDQWH��

(Q�OD�UHDOL]DFLyQ�GHO�SURFHVR�GH�LQJUHVR�GHO�SDFLHQWH�LQWHJUDO�VRQ�GH�GRV�
WLSRV�������������������������

�
D�� ([WHUQDV��1~PHUR�GH�GRFHQWHV��XQLGDGHV�LQVXILFLHQWHV��GLVSRQLELOLGDG�GH�
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