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���������(O� � SUHVHQWH� HVWXGLR� VH� UHDOL]y� FRQ� HO� REMHWR� GH� HVWDEOHFHU� F~DO� HV� OD� FODVLILFDFLyQ� HVTXHOHWDO�PiV�
IUHFXHQWH��TXH�VH�SUHVHQWD�HQ�QLxRV�GH����D����DxRV�GH�HGDG�HQ�OD�FLXGDG�GH�*XDWHPDOD��HQ�XQ�FRQVXOWRULR�
SULYDGR� OLPLWDGR� D� RUWRGRQFLD�� HQ� HO� SHUtRGR� GH� -XQLR� GHO� ������ D� -XQLR� GHO� ������� XWLOL]DQGR� OD�
FHIDORPHWUtD� GH� 6WHLQHU� �WpFQLFD� FHIDORPpWULFD� GH� XVR� PXQGLDO� SDUD� HO� GLDJQyVWLFR� HQ� HO� iUHD� GH�
RUWRGRQFLD�� TXH� VH� EDVD� HQ� HO� SODQR� VLOOD� WXUFD� ±� 1DVLyQ��� 3DUD� HO� GHVDUUROOR� GH� HVWD� LQYHVWLJDFLyQ� VH�
VHOHFFLRQy�XQD�PXHVWUD�GH�����UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR��GH�SDFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����\�
���DxRV�GH�HGDG��TXH�FXPSOLHUDQ�FRQ�ORV�FULWHULRV�GH�LQFOXVLyQ�UHTXHULGRV�SDUD�HO�HVWXGLR��GH�ORV�FXDOHV�
IXHURQ��UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�DPERV�VH[RV��UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�VLQ�
QLQJ~Q� WUDWDPLHQWR�RUWRGyQWLFR�X�RUWRSpGLFR�SUHYLR� \� UDGLRJUDItDV� ODWHUDOHV� GH� FUiQHR�GH�SDFLHQWHV� FRQ�
FXDOTXLHU�WLSR�GH�PDORFOXVLyQ��6H�VROLFLWy�DXWRUL]DFLyQ�D�ORV�HQFDUJDGRV�GH�OD�FOtQLFD��SDUD�KDFHU�XVR�GH�ODV�
UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR��SRVWHULRUPHQWH�VH�SURFHGLy�D�VHOHFFLRQDU�ODV�UDGLRJUDItDV�D�XWLOL]DUVH�HQ�HO�
HVWXGLR��DO�WHQHU�HVWDV�UDGLRJUDItDV��VH�ORFDOL]DURQ�ORV�SXQWRV�FHIDORPpWULFRV�6��VLOOD�WXUFD���1��QDVLyQ���$�
�VXEHVSLQDO���%��VXSUDPHQWRQLDQR���6H�UHDOL]DURQ�ORV�WUD]DGRV�VREUH�KRMDV�GH�SDSHO�PDWH�GH�������SOJ�GH�
JURVRU�VREUH�OD�UDGLRJUDItD��FRQ�OD�D\XGD�GH�XQ�QHJDWRVFRSLR��$O�WHQHU�ORV�WUD]DGRV��VH�SURFHGLy�D�PHGLU�
ORV�iQJXORV�61$��61%��$1%��UHVSHFWR�D�OD�FHIDORPHWUtD�GH�6WHLQHU��FRORFDQGR�ORV�UHVXOWDGRV��HQ�OD�KRMD�
GH� UHFROHFFLyQ� GH� GDWRV�� DO� LJXDO� TXH� OD� HGDG� GHO� SDFLHQWH� \� HO� VH[R�� SDUD� UHDOL]DU� SRVWHULRUPHQWH�� ORV�
DQiOLVLV� GH� � UHVXOWDGRV� XWLOL]DQGR� PHGLGDV� � GH� HVWDGtVWLFD� GHVFULSWLYD� FRPR�� IUHFXHQFLD�� PHGLD�� PRGD��
PHGLDQD�\�GHVYLDFLyQ�HVWiQGDU��
���������/RV�UHVXOWDGRV�UHYHODURQ�TXH�GH�����FDVRV�HVWXGLDGRV�HO������VRQ�FODVH�,,��HO�����VRQ�FODVH�,�\�HO�
PHQRU�Q~PHUR�GH�FDVRV�VH�SUHVHQWDUyQ�FRPR�FODVH�,,,�FRQ�HO�����
���������6H� FRQFOX\H� TXH� OD� FODVLILFDFLyQ� HVTXHOHWDO� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� SUHVHQWD� HQ� SDFLHQWHV�
FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG�HQ�OD�FLXGDG�GH�*XDWHPDOD��HV�OD�FODVH�,,��
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GLHQWHV�KD�SDVDGR��$FWXDOPHQWH�VH�UHFRQRFH�TXH�OD�UHODFLyQ�DQWHURSRVWHULRU�GH�ORV�PD[LODUHV�HQWUH�Vt�\�FRQ�
OD�EDVH�GHO�FUiQHR�HV�GH�JUDQ�LPSRUWDQFLD��\D�TXH�RIUHFH�XQD�SDXWD�VREUH�HO�FUHFLPLHQWR�\�HO�GHVDUUROOR�GH�
OD�FDUD�R�ODV�SRVLEOHV�FRPSOLFDFLRQHV�TXH�SXHGD�KDEHU�HQ�HO�IXWXUR��
����������
���������(VWH�HVWXGLR�IXH�UHDOL]DGR�FRQ�HO�REMHWLYR�GH�HVWDEOHFHU�OD�IUHFXHQFLD�GH�OD�FODVLILFDFLyQ�HVTXHOHWDO�HQ�
SDFLHQWHV�GH� OD� FLXGDG�GH�*XDWHPDOD�� FRPSUHQGLGRV� HQWUH� ORV���� D� ��� DxRV�GH� HGDG�� VH� UHDOL]R� HQ�XQD�
FOtQLFD� SULYDGD�� OLPLWDGD� D� OD� SUiFWLFD� GH� RUWRGRQFLD�� XWLOL]DQGR� ODV� UDGLRJUDItDV� ODWHUDOHV� GH� FUiQHR� GH�
SDFLHQWHV�TXH�DVLVWLHURQ�HQ�HO�SHUtRGR�GH�-XQLR�GHO�������D�-XQLR�GHO����������
�
���������/DV� UDGLRJUDItDV� ODWHUDOHV� GH� FUiQHR� SHUPLWHQ� ORFDOL]DU� ORV� SXQWRV� DQDWyPLFRV� GH� UHIHUHQFLD�� SDUD�
SRGHU�UHDOL]DU�ORV�WUD]DGRV�FHIDORPpWULFRV��X,OL]DQGR�OD�FHIDORPHWUtD�GH�6WHLQHU��SRU�OR�FXDO�VH�FRQYLHUWH�HQ�
XQ�LQVWUXPHQWR�YDOLRVR�SDUD�HVWH�HVWXGLR���
�
���������/D�FHIDORPHWUtD�GH�6WHLQHU��HV�HO�PpWRGR�SRU�HO�FXDO�VH�GHWHUPLQD�OD�FODVLILFDFLyQ�HVTXHOHWDO�GH�FDGD�
SDFLHQWH��HVWD�FHIDORPHWUtD�HV�XQ�DX[LOLDU�HQ� OD� ORFDOL]DFLyQ�GH�GLVSODVLDV�H[LVWHQWHV�HQWUH� ORV�PD[LODUHV��
GLVSODVLDV� GHQWR� HVTXHOpWLFDV�� SRVLFLyQ� GH� OD� EDVH� FUDQHDO�� DQJXODFLRQHV� H� LQFOLQDFLRQHV� GH� ORV� GLHQWHV�
DQWHULRUHV��VXSHULRUHV�H�LQIHULRUHV��EDVDGD�HQ�HO�SODQR�6LOOD���1DVLyQ���
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3/$17($0,(172�'(/�352%/(0$��
�
���������3DUD� HO� GLDJQyVWLFR� GH� QLxRV� HQ� FUHFLPLHQWR� VH� XWLOL]DQ� GDWRV� FHIDORPpWULFRV� REWHQLGRV� HQ�
SREODFLRQHV� \� FXOWXUDV� H[WUDQMHUDV�� TXH� FODVLILFDQ� DO� SDFLHQWH� HQ� WUHV� UHODFLRQHV� HVTXHOpWLFDV� GLVWLQWDV��
SUHYDOHFLHQGR�OD�FODVH�,,,�HQ�LQGLYLGXRV�GH�RULJHQ�DVLiWLFR�\�OD�FODVH�,�HQ�SDFLHQWHV�GH�RULJHQ�HVFDQGLQDYR��
GH�OR�DQWHULRU�VXUJH�OD�VLJXLHQWH�LQWHUURJDQWH���
�
�
¢&XiO�VHUi�OD�UHODFLyQ�HVTXHOpWLFD�GH�PD\RU�IUHFXHQFLD�TXH�VH�SUHVHQWD�HQ�QLxRV�FRPSUHQGLGRV�HQWUH�ORV�
���D����DxRV�GH�HGDG�HQ�OD��FLXGDG�GH�*XDWHPDOD��TXH�RULHQWH�D�SODQHV�GH���WUDWDPLHQWRV�DFHUWDGRV"�
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���������
�����������(Q� OD� FLXGDG� *XDWHPDOD� QR� H[LVWH� XQD� EDVH� GH� GDWRV� � TXH� GHWHUPLQH� FXDO� HV� OD� FODVLILFDFLyQ�
HVTXHOHWDO�TXH�FRQ�PD\RU�IUHFXHQFLD�VH�SUHVHQWDQ�HQ�QLxRV�FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG��
HVWR� REOLJD� D� SHQVDU� TXH� ORV� GLDJQyVWLFRV� \� WUDWDPLHQWRV� RUWRGyQWLFRV� VRQ� HIHFWXDGRV� EDVDGRV� HQ��
FRQRFLPLHQWRV�GH�PHGLGDV�FHIDORPpWULFDV�GH�RWURV�SDtVHV��GH�ORV�FXDOHV�VL�KD\�LQIRUPDFLyQ�DO�UHVSHFWR��VLQ�
SHQVDU�TXH�HVWRV�SXHGDQ�YDULDU�HQ�OD�SREODFLyQ�JXDWHPDOWHFD���
����������
���������(V�QHFHVDULR�REWHQHU� LQIRUPDFLyQ�VREUH� OD�FODVLILFDFLyQ�HVTXHOHWDO�GH� ORV�SDFLHQWHV�HQ�FUHFLPLHQWR�
TXH�UHFLEHQ�WUDWDPLHQWRV�UHVWDXUDWLYRV��SUHYHQWLYRV�\�RUWRGyQWLFRV��SDUD�FRPSOHWDU�XQ�GLDJQyVWLFR�JHQHUDO�
GHO�SDFLHQWH�� WDQWR�GH�VX�HVWDGR�EXFRGHQWDO�FRPR�GHO�HVWDGR�GHO�GHVDUUROOR�\�FUHFLPLHQWR�GH� ORV�KXHVRV�
IDFLDOHV� \� DVt� SRGHU� GHWHFWDU� SUREOHPDV�SUHFRFHV�GH�GLVSODVLDV� HVTXHOpWLFDV� \� FXPSOLU� SURIHVLRQDOPHQWH�
FRPR�RGRQWyORJR��DO�WUDWDU�DO�SDFLHQWH�FRPR�XQ�VHU�KXPDQR�\�QR�OLPLWDUQRV�VRODPHQWH�D�ORV�GLHQWHV��
����������
���������$XQ�FXDQGR�ORV�SUREOHPDV�GHO�HVTXHOHWR�IDFLDO�HQ�OD�PD\RUtD�GH�FDVRV��QR�VRQ�WRPDGRV�HQ�FXHQWD�
SRU� HO� RGRQWyORJR� JHQHUDO�� pVWH� GHEH� WHQHU� OD� FDSDFLGDG� SDUD� GHWHFWDU� HVWH� WLSR� GH� FDVRV�� 3DUD� HOOR� HV�
QHFHVDULR�TXH�HO�HVWXGLDQWH�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
WHQJD�XQD�SUHSDUDFLyQ�DGHFXDGD�\�WHQHU�FRQRFLPLHQWRV�VREUH�GHVDUUROOR�\�FUHFLPLHQWR�IDFLDO��DVt�FRPR�GH�
FHIDORPpWULDV�\�DQiOLVLV�FHIDORPpWULFRV�����������
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$17(&('(17(6��
���������$QWHV� GHO� GHVFXEULPLHQWR� GH� ORV� UD\RV� ;�� \D� H[LVWtDQ� GHWHUPLQDGRV� SXQWRV� \�

SODQRV�
FUDQHRIDFLDOHV�TXH�VHUYtDQ�SDUD�KDFHU�PHGLFLRQHV�DQWURSROyJLFDV�FRQ�HO�ILQ�GH�
GHWHUPLQDU�\�FODVLILFDU�ODV�FDUDFWHUtVWLFDV�pWQLFDV��VH[R��HGDG��HWF���GH�ORV�UHVWRV�
HQFRQWUDGRV������
���������6H�DWULEX\H�D�&DPSHU��HQ�������OD�GHVFULSFLyQ�GH�OD�XWLOLGDG�GHO�iQJXOR�IRUPDGR�

SRU� OD� LQWHUVHFFLyQ�GH�XQ�SODQR� WUD]DGR�GHVGH� OD�EDVH�GH� OD�QDUL]�DO�FRQGXFWR�DXGLWLYR�
H[WHUQR��SODQR�GH�&DPSHU��FRQ�HO�SODQR�WDQJHQWH�DO�SHUILO�IDFLDO������
���������/RV� DQWURSyORJRV�� HQ� VX� QHFHVLGDG�GH� REWHQHU� ODV�PHGLGDV� GH� ORV� FUiQHRV� TXH�

VHUYtDQ� SDUD� VXV� LQYHVWLJDFLRQHV�� IDEULFDURQ� ORV� FUDQpRVWDWRV� TXH� FRQVWLWX\HQ� OD� EDVH�
SDUD�OD�FRQVWUXFFLyQ�GH�ORV�FHIDOyVWDWRV�DFWXDOHV������
���������(Q� HO� DxR� GH� ������ GXUDQWH� HO� FRQJUHVR� LQWHUQDFLRQDO� GH� DQWURSRORJtD� GH�

)UDQFIRUW��VH�DFHSWR�FRPR�SODQR�HVWiQGDU�GH�RULHQWDFLyQ�HO�SODQR�GH�9RQ�+HULQJ��HO�FXDO�
HV�FRQRFLGR�GHVGH�HQWRQFHV�FRPR�SODQR�GH�)UDQFIRUW��TXH�YD�GHVGH�HO�SXQWR�LQIHULRU�GHO�
UHERUGH�RUELWDULR�DO�ERUGH�VXSHULRU�GHO�FRQGXFWR�DXGLWLYR�R�SRULyQ������
���������(Q�������:LOKHOP�.RQUDG�YRQ�5RQWJHQ��SURIHVRU�GH�ItVLFD�GH�OD�XQLYHUVLGDG�GH�

:XU]EXUJ�� $OHPDQLD�� GHVFXEULy� ORV� UD\RV� ;� FXDQGR� HVWDED� H[SHULPHQWDQGR� FRQ� ORV�
UD\RV�FDWyGLFRV�\�DFFLGHQWDOPHQWH�REVHUYy�OD� IOXRUHVFHQFLD�GH� ORV�FULVWDOHV�GH�SODWLQR�
FLDQXUR� GH� EDULR�� TXH� VH� HQFRQWUDEDQ� � D� SRFD� GLVWDQFLD� GHO� WXER� GH� &URRNHV�+LWWRUI�
DFWLYDGR�� 0XFKRV� FRPSUHQGLHURQ� OD� LPSRUWDQFLD� GH� ORV� UD\RV� ;� \� HQ� SRFR� WLHPSR�
DSDUHFLHURQ�PXOWLWXG�GH�DUWtFXORV�DFHUFD�GH�VX�HPSOHR��)XH�D�SDUWLU�GH�HVWD�IHFKD�TXH�VH�
SURIXQGL]R�OD�LQYHVWLJDFLyQ�WDQWR�HQ�$QWURSRORJtD�FRPR�2GRQWRORJtD������
���������(Q�������:HONHU�VHxDOR�OD�LPSRUWDQFLD�GH�ODV�UDGLRJUDItDV�GH�FDEH]D�WRPDGDV�GH�

SHUILO��������
���������:LOLDP�-DPHV�0RUWRQ�HQ�HO�PLVPR�DxR�SXEOLFy�XQ�DUWtFXOR�VREUH�OD�DSOLFDFLyQ�

GH� ORV� UD\RV�;�HQ�2GRQWRORJtD��KDFLHQGR�QRWDU� VX�JUDQ�YDORU� HQ�FLUXJtD�EXFDO�\�HQ� OD�
ORFDOL]DFLyQ�GH�FXHUSRV�H[WUDxRV�UDGLRSDFRV������



���������(Q� ������ -RKQ� 'HQQLV� PHQFLRQy� OD� DSOLFDFLyQ� TXH� SRGtDQ� KDFHU� ORV�
DQWURSyORJRV�� GH� ORV� UD\RV� ;� SDUD� VXV� LQYHVWLJDFLRQHV� \� VHxDOR� TXH� HO� SULQFLSDO�
SUREOHPD�TXH�HQFRQWUy�HUD�OD�GLVSHUVLyQ������
���������(Q�������0DWHR�0DWWHZ�REVHUYy�OD�XQLGDG�GH�ORV�UD\RV�;�HQ�HO�FRQRFLPLHQWR�GH�

OD�DQDWRPtD�LQWHUQD�GH�OD�FDUD������
���������%HUJOXQG��HQ�������UHODFLRQy�HO�SHUILO�GH� ORV� WHMLGRV�EODQGRV�FRQ�HO�SHUILO�yVHR�

�����
���������3DFFLQL�� HQ� ������ SXEOLFy� OD� REUD� DQWURSRPHWUtD� UDGLRJUiILFD� GHO� FUiQHR� HQ� OD�

FXDO� H[SRQH� TXH� ODV� 6NLDJUDILDV� �UDGLRJUDILDV� GH� FUDQHR�� HUDQ� ~WLOHV� SDUD� FRQRFHU� HO�
FUHFLPLHQWR�� ODV� DQRPDOtDV� \� ODV� FODVLILFDFLRQHV� FUDQHRIDFLDOHV�� +L]R� QRWDU� TXH� ODV�
PHGLGDV�REWHQLGDV�PHGLDQWH�ODV�WHOHUUDGLRJUDItDV�HUDQ�PiV�H[DFWDV�TXH�ODV�REWHQLGDV�SRU�
ORV�VLVWHPDV�FOiVLFRV�GDGRV�HQ�OD�$QWURSRORJtD���������
���������(Q� ������ 3HUF\� %URZQ� � GLVHxy� XQ� VRVWHQHGRU� GH� FDEH]D� SDUD� WRPDU� FXDGURV�

UDGLRJUiILFRV�DQJXODUHV�GH�OD�FDUD�������������
���������(Q� ������ &KDUOHV� 0F&RYHQ�� FRQ� EDVH� HQ� HO� WUDEDMR� GH� 3DFFLQL�� XWLOL]y� OD�

WHOHUUDGLRJUDItD�ODWHUDO�SDUD�REVHUYDU�ORV�FDPELRV�HQ�HO�SHUILO�EODQGR�\�GXUR�FRQVHFXWLYRV�
D�XQ�WUDWDPLHQWR�RUWRGyQFLFR������
���������3DUD� ������ &ODUHQFH� 2�� 6LPSVRQ� KDEtD� GHVWDFDGR� SRU� VXV� P~OWLSOHV� DUWtFXORV�

UHIHUHQWHV�D�WRGR�WLSR�GH�UDGLRJUDItDV�H[WUD�H�LQWUDEXFDOHV��DVt�FRPR�VX�LQWHUSUHWDFLyQ��(Q�
HO�PLVPR�DxR��%DNHU�HVFULELy�XQ�DUWtFXOR�LQWLWXODGR�,PSRUWDQFLD�GH�ODV�UDGLRJUDItDV�HQ�OD�
RUWRGRQFLD�� HQ� HO� FXDO� VH� UHIHUtD� ~QLFDPHQWH� D� ODV� UDGLRJUDItDV� SHULDSLFDOHV�� \� VXV�
FRQFOXVLRQHV�HUDQ�ODV�PLVPDV��SRU�OR�TXH�DFWXDOPHQWH�HVWDV�SODFDV�VRQ�PX\�VROLFLWDGDV�
�����
���������(Q� ������ 5XGROSK� 6FKDZDUW]� %DVHO� SUHVHQWy� XQ� PpWRGR� GH� PHGLFLyQ� FRQ� XQ�

QDWRVWDWR��DSDUDWR�SDUD�PHGLU�HO�FUiQHR��\�H[SXVR�TXH�HO�GH�6LPyQ�QR�HUD�PX\�SUHFLVR��
WRGRV� ORV� PpWRGRV� GH� PHGLFLyQ� KDVWD� HVD� IHFKD� HUDQ� ORV� PLVPRV� TXH� VH� XVDEDQ� HQ�
$QWURSRORJtD�SRU�PHGLR�GH�ORV�FUDQHyVWDWRV�\�QR�HUDQ�PX\�H[DFWRV��(Q�XQD�SDUWH�GH�VX�
DUWtFXOR�� GHVWDFD� OD� LPSRUWDQFLD� GH� OD� UHSURGXFFLyQ� IRWRJUiILFD� \� GH� ORV� DSDUDWRV� TXH�
XWLOL]y� SDUD� GHWHUPLQDU� ODV� PHGLGDV� FUDQHRIDFLDOHV�� VX� SULQFLSDO� REVHUYDFLyQ� HUD� OD�
DPSOLWXG�GH�ORV�DUFRV������



���������(Q� ������ )UDQN� 0�� &DVWR� UHFRPHQGy� TXH� ORV� UD\RV� ;� IXHVHQ� XVDGRV� HQ� HO�
FRQVXOWRULR�GHO�RUWRGRQFLVWD��\�TXH�DQWHV�GH�LQLFLDU�HO�WUDWDPLHQWR��VH�OOHYDUD�D�FDER�XQD�
VHULH�SHULDSLFDO�FRPSOHWD�\�XQD�UDGLRJUDItD�GH�SHUILO������
������������(Q�������+ROO\�%URDGEHQW��SUHVHQWy�HO�SULPHU�HVWXGLR�FRPSOHWR�VREUH�OD�WpFQLFD�
IXQGDPHQWDO� GH� OD� UDGLRJUDItD� FHIDORPHWUtFD�� � (VWR� FRPR� UHVXOWDGR� GHO� LQWHUpV� HQ� HO�
HVWXGLR�GH�OD�FDUD�GHO�QLxR�HQ�FUHFLPLHQWR�EDMR�OD�LQVWUXFFLyQ�GH�(GJDUG�+��$QJOH��HQ�ORV�
DxRV������
���������(Q� ������ %URGLH�� PLGLy� HO� FUHFLPLHQWR� FUDQHRIDFLDO�� GLYLGLHQGR� OD� FDEH]D� HQ�

FXDWUR�]RQDV��FUDQHDO��QDVDO��PD[LODU��PDQGLEXODU�������
���������/D� DVRFLDFLyQ� HQWUH�%URDGEHQW� \�7RRG�� WUDQVIRUPy� HQ� ������ HO� FUDQHRVWDWR� GH�

7RGG� HQ� HO� SULPHU� FHIDOyPHWUR�� � 5HFXUVR� ~WLO� SDUD� REWHQHU� FHIDOyJUDPDV� IURQWDOHV� \�
ODWHUDOHV�VHULDGRV��FRQ�HO�VXMHWR�HQ�SRVLFLyQ�ILMD�\�UHSURGXFLEOH������
���������(Q� PD\R� GH� ������ � %URDGDEHQW� SUHVHQWy� XQ� GRFXPHQWR� DQWH� OD� (DVWHUQ�

$VVRFLDWLRQ�RI�$QJOH�*UDGXDWHV�� FRQ� OD� D\XGD� GH� VX� DPLJR�GH� WRGD� OD� YLGD��$OODQ�*��
%URGLH�� PRVWUDURQ� HO� FHIDOyPHWUR� UDGLRJUiILFR� SDUD� OD� SURGXFFLyQ� GH� UDGLRJUDItDV�
IURQWDOHV�\�ODWHUDOHV�FRPSOHPHQWDULDV�SDUD�HVWXGLDU�\�PHGLU�HO�FUHFLPLHQWR�\�GHVDUUROOR�
GHO�FUiQHR������
���������(Q�������FXOPLQDQGR�PXFKRV�DxRV�GH�HVWXGLR�'RZQV�SXEOLFy�HO�SULPHU�DQiOLVLV�

FRPSOHWR� SDUD� FXDQWLILFDU� YDULDFLRQHV� HQ� ODV� UHODFLRQHV� IDFLDOHV�� � (O� H[SUHVy� OR�
HQFRQWUDGR�HQ�XQD�SREODFLyQ�GH�LQGLYLGXRV�FRQ�H[FHOHQWHV�RFOXVLRQHV�\�GLy�XQ�WRWDO�GH�
GLH]� PHGLGDV� DQJXODUHV�� &LQFR� HUDQ� PHGLGDV� GH� UHODFLRQHV� HVTXHOpWLFDV� \� FLQFR� GH�
UHODFLRQHV� GHQWDOHV�� � /DV� PHGLGDV� GLHURQ� WDQWR� ORV� YDORUHV� SURPHGLRV� FRPR� ORV�
H[WUHPRV�� (O� DQiOLVLV� IXH� HO� SULPHUR� HQ� GHWHUPLQDU� D� GDU� FRPSOHWDPHQWH� WRGDV� ODV�
UHODFLRQHV� FOtQLFDPHQWH� VLJQLILFDWLYDV� GHO�PD[LODU� \� OD�PDQGtEXOD� D� FDGD� XQR� GH� HOORV�
PLVPRV��WDPELpQ�FRQ�HO�FUiQHR�\�YLQR�DVt�OD�EDVH�SDUD�HO�QXHYR�LGLRPD�GH�FHIDORPHWUtD���
/D�PHWD�HUD�GHWHUPLQDU�OD�VHYHULGDG�GH�OD�GLVSODVLD�IDFLDO�\�ORFDOL]DU�GLIHUHQFLDOPHQWH�OD�
HWLRORJtD�SUREDEOH��������
���������,QPHGLDWDPHQWH� GHVSXpV� :LOO\H� FRQ� OD� PLVPD� PHWD� HQ� PHQWH�� SUHVHQWy� XQ�

DQiOLVLV�GH�GLVSODVLD�FUDQHRIDFLDO�DQWHURSRVWHULRU��HO�FXDO�XVy�PHGLGDV�OLQHDOHV�HQ�YH]�GH�
DQJXODUHV�� � � � � � � � � $OJXQRV� DxRV�PiV� WDUGH� 5LHGHO�� IXHUD� GH� VX� HVWXGLR� GH� UHODFLRQHV�
PD[LODUHV�� SURSXVR� XQD� DGLFLyQ� D� ORV� VLVWHPDV� GH� DQiOLVLV� HPSOHDGRV�� HO� FXDO� XVR� HO�
iQJXOR�61$���(O�KL]R�QRWDU�TXH�HO�PD[LODU�\�OD�PDQGtEXOD�SRGDUtDQ�HVWDU�UHODFLRQDGRV�DO�



FUiQHR� DQWHURSRVWHULRUPHQWH� SRU� ORV� iQJXORV� 61$� \� 61%�� � /D� GLIHUHQFLD� HQWUH� ORV�
YDORUHV� H[SUHVDED� OD� VHYHULGDG� GHO� SUREOHPD� GH� OD� EDVH� GH� OD� GHQWDGXUD�� (VWH� IXH� HO�
SULPHU�XVR�GHO�SODQR�6LOOD�1DVLyQ�SDUD�DQiOLVLV�LQGLYLGXDO�GH�SDFLHQWHV������
���������(O�DQiOLVLV�GH�OD�8QLYHUVLGDG�GHO�1RU�2HVWH��IXH�XQD�XQLyQ�GH�ODV�FRQWULEXFLRQHV�

GH�5LHGHO�\�'RZQ�� �2WURV�QXPHURVRV�DQiOLVLV� IXHURQ�SUHVHQWDGRV�SDUD� OD�DVLVWHQFLD�GH�
SDFLHQWHV� GH� RUWRGRQFLD�� FRPR� ORV� GH� 7ZHHG��0DUJROLV�� 6WHLQHU�� 6DVVRXQL�� 5LFNHWWV� \�
PXFKRV�RWURV��������
$Vt�VH�KDQ�UHDOL]DGRV�PXFKRV�HVWXGLRV�KDVWD�FDVL�SHUIHFFLRQDU�HO�XVR�GH�FHIDORPHWULDV�

\�REWHQHU�UHVXOWDGRV�FRQILDEOHV��
���������(Q� *XDWHPDOD� VH� UHDOL]y� XQ� HVWXGLR�� VREUH� ODV� YDULDEOHV� FHIDORPHWUtFDV� GH� XQD�
SREODFLyQ�GH�DGROHVFHQWHV�GH�OD�SREODFLyQ�GH�6DQWLDJR��$WLWOiQ��6ROROD�\�VX�FRPSDUDFLyQ�
FRQ� DTXHOODV� UD]DV� HQ� RWUDV� ODWLWXGHV�� HQ� HO� DxR� GH� � ������� UHDOL]DGD� SRU� HO� 'U�� -RVH�
$OIUHGR�$QGULQR�FRPR�WHVLV�GH�SUHJUDGR��8QD�FRQFOXVLyQ�D�ODV�TXH�OOHJR�HVWH�HVWXGLR�HV�
OD� VLJXLHQWH�� (Q� JHQHUDO�� DO� FRPSDUDU� ORV� SURPHGLRV� GH� ORV� YDORUHV� FHIDORPHWULFRV�
GHWHUPLQDGRV�SDUD���&DXFiVLFRV��-DSRQHVHV�\�1HJURV�$PHULFDQRV��\�ORV�GHWHUPLQDGRV�HQ�
HO� SUHVHQWH� HVWXGLR� SDUD� HVFRODUHV� LQGtJHQDV� GH� 6DQWLDJR� $WLWOiQ�� LQGLFD� TXH� VL� KD\�
GLIHUHQFLD�HQ�OD�HVWUXFWXUD�FUDQHRIDFLDO�GHO�LQGtJHQD�JXDWHPDOWHFR��FRPSDUDGDV�FRQ�ODV�
RWUDV�UD]DV�KXPDQDV�DQWHULRUPHQWH�PHQFLRQDGDV��VLQ�HPEDUJR�QR�PHQFLRQD�TXH�VH�KD\D�
GHWHUPLQDGR�OD�IUHFXHQFLD�GH�OD�FODVLILFDFLyQ�HVTXHOHWDO�GH�ORV�SDFLHQWHV�HVWXGLDGRV�������
��������(O�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SDUD� HYLWDU� OD� GHSHQGHQFLD� \� HO� XVR� GH�
SDWURQHV�FHIDORPpWULFRV��TXH�QR�FRUUHVSRQGHQ�D�OD�SREODFLyQ�JXDWHPDOWHFD��D�SURSXHVWD�
GHO� 'U�� &DUORV� (QULTXH� 3RPpV�� VH� UHDOL]DURQ� HVWXGLRV� ORQJLWXGLQDO� GH� FUHFLPLHQWR� \�
GHVDUUROOR� FUDQHRIDFLDO�� HQ�XQD�PXHVWUD� GH� OD� � SREODFLyQ�GH�6DQ�/XFDV�7ROLPDQ� HQ� HO�
'HSDUWDPHQWR� GH� 6ROROi�� OD� PXHVWUD� GH� OD� SREODFLyQ� QR� LQGtJHQD� FRUUHVSRQGH� D� ORV�
GHVFHQGLHQWHV�GH�ORV�(VSDxROHV��HO�HVWXGLR�IXH�UHDOL]DGR�GHVGH�ORV���DxRV�KDVWD�ORV�����
(QWUH� ODV� FRQFOXVLRQHV� GH� HVWH� HVWXGLR� VH� SXHGH�PHQFLRQDU� TXH� HO� FUHFLPLHQWR� GH� ODV�
HVWUXFWXUDV�FUDQHRIDFLDO�HV�GLIHUHQWH�HQWUH�OD�SREODFLyQ�LQGtJHQD�\�D�QR�LQGtJHQD��������
�
�
�
�
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3ULQFLSLRV�GH�IRUPDFLyQ�GH�KXHVR��
���������/RV�WpUPLQRV�FUHFLPLHQWR��GHVDUUROOR�\�PDGXUDFLyQ�VH�XVDQ�D�PHQXGR�GH�PDQHUD�

LQGLVWLQWD� SDUD� GHVLJQDU� ORV� FDPELRV� TXH� WLHQHQ� OXJDU� D� OR� ODUJR� GH� OD� YLGD�� (Q� HO�
GLFFLRQDULR�:HEVWHU� GH� OD� OHQJXD� LQJOHVD�� FUHFLPLHQWR�� VH� GHILQH� FRPR� GHVDUUROOR� HQ�
WDPDxR�R�HO�GHVDUUROOR�SURJUHVLYR� �R� VHD� OD�HYROXFLyQ��HO� VXUJLPLHQWR��R�HO�DXPHQWR�R�
H[SDQVLyQ��� GHVDUUROOR�� FRPR� HO� WUDQVFXUVR� GHO� FUHFLPLHQWR� QDWXUDO�� GLIHUHQFLDFLyQ� R�
HYROXFLyQ�SRU�FDPELRV�VXFHVLYRV��\�PDGXUDFLRQ��FRPR�OD�DSDULFLyQ�GH�FDUDFWHUtVWLFDV�
SHUVRQDOHV�\�IHQyPHQRV�GH�FRQGXFWD�D�WUDYpV�GH�SURFHVRV�GH�FUHFLPLHQWR��
���������(YLGHQWHPHQWH��HVWDV� WUHV�SDODEUDV�UHSUHVHQWDQ�XQ�PLVPR�FRQFHSWR�\�VH�XVDQ�D�

PHQXGR�GH�IRUPD�LQGLVWLQWD�������
)RUPDFLyQ�GH�KXHVR��
(PEULRJpQHVLV�GH�ORV�WHMLGRV�HVTXHOHWLFRV�FUDQHRIDFLDOHV��
���������(O�HVTXHOHWR�FUDQHRIDFLDO�GHULYD�GH�WUHV�SURFHVRV�GLIHUHQWHV��FRQGURJpQHVLV��TXH�

HV�OD�IRUPDFLyQ�GH�FDUWtODJR��IRUPDFLyQ�HQGRFRQGUDO�GHO�KXHVR��TXH�HV�HO�SURFHVR�GH�
FRQYHUVLyQ�GH�FDUWtODJR�D�KXHVR��\� IRUPDFLyQ� LQWUDPHPEUDQRVD�GH�KXHVR��TXH�HV�HO�
SURFHVR� GH� IRUPDFLyQ� yVHD� D� SDUWLU� GHO� PHVpQTXLPD� LQGLIHUHQFLDGR�� (O� KXHVR� SXHGH�
IRUPDUVH� GLUHFWDPHQWH� GH� RVWHREODVWRV�� OR� TXH� VH� OODPD� RVLILFDFLRQ� PHPEUDQRVD�� R�
PHGLDQWH�XQ�SUHFXUVRU�FDUWLODJLQRVR��OODPDGR�RVLILFDFLRQ�HQGRFRQGUDO��(Q�HVWH�~OWLPR�
FDVR� ORV� FRQGUREODVWRV� IRUPDQ� LQLFLDOPHQWH� FDUWtODJR�� TXH� D� VX� YH]� VH� FDOFLILFD� \� HV�
LQYDGLGR�SRU�WHMLGR�RVWHRJpQLFR�SDUD�IRUPDU�KXHVR������

)RUPDFLyQ�LQWUDPHPEUDQRVD�GH�KXHVR��
���������&RPR�VXFHGH�FRQ�HO�FDUWtODJR�FUDQHRIDFLDO��HO�KXHVR�LQWUDPHPEUDQRVR�GHULYD�GH�

ODV� FpOXODV� GH� OD� FUHVWD� QHXUDO�� /D� HYLGHQFLD� PiV� WHPSUDQD� GH� IRUPDFLyQ� GH� KXHVR�
LQWUDPHPEUDQRVR�HQ�HO�FUiQHR�WLHQH�OXJDU�HQ�OD�PDQGtEXOD��GXUDQWH�OD�~OWLPD�SDUWH�GH�OD�
VH[WD� VHPDQD�SUHQDWDO�� �+DFLD� OD�RFWDYD� VHPDQD�DSDUHFHQ�FHQWURV�GH�RVLILFDFLyQ�HQ�HO�
FUiQHR�\�ODV�UHJLRQHV�IHFLDOHV��HQ�]RQDV�GRQGH�KD\�IXHU]DV�GH�WHQVLyQ�OHYHV��6LJXLHQGR�
ORV� FLQFR� SDVRV� XVDGRV� HQ� OD� FRQGURJHQHVLV�� VH� SXHGH� FRPSDUDU� \� FRQWUDVWDU� OD�
FRQGURJpQHVLV� FRQ� OD� IRUPDFLyQ� LQWUDPHPEUDQRVD� GHO� KXHVR��/RV� FLQFR� SDVRV� VRQ� ORV�
VLJXLHQWHV��



��� /RV�FRQGUREODVWRV�SURGXFHQ�OD�PDWUL]��OD�PDWUL]�LQWHUFHOXODU�SURGXFLGD�SRU�ODV�FpOXODV�
GHO�FDUWtODJR�HV�GXUD�SHUR�IOH[LEOH��FDSD]�GH�SURSRUFLRQDU�XQ�DSR\R�UtJLGR��

��� /DV� FpOXODV� VH� LQVHUWDQ� HQ� OD� PDWUL]�� FXDQGR� ORV� FRQGUREODVWRV� TXHGDQ� WRWDOPHQWH�
LQFOXLGRV� GHQWUR� GH� VX� SURSLR� PDWHULDO� GH� VHFUHFLyQ� GH� OD� PDWUt]�� ODV� FpOXODV� GHO�
FDUWtODJR� VH� FRQYLHUWHQ� HQ� FRQGURFLWRV�� /RV� QXHYRV� FRQGUREODVWRV� VH� GLIHUHQFLDQ� D�
SDUWLU� GH� PHPEUDQD� VXSHUILFLDO� �SHULFRQGULR��� OR� TXH� SURGXFH� DJUDQGDPLHQWR� GHO�
FDUWtODJR��HV�GHFLU�TXH�HO�YROXPHQ�GH�pVWH�SXHGH�DXPHQWDU�SRU�DSRVLFLyQ���

��� /RV� FRQGURFLWRV� VH� DJUDQGDQ�� VH� GLYLGHQ� \� SURGXFHQ�PDWUt]�� ODV� FpOXODV� FRQWLQ~DQ�
FUHFLHQGR�\�VHFUHWDQGR�PDWUt]��GH�HVWD�IRUPD�OD�PDVD�GHO�FDUWtODJR�DXPHQWD�GHVGH�VX�
LQWHULRU��(O�FUHFLPLHQWR�UHVXOWDQWH��GH�OD�H[SDQVLyQ�LQWHUQD�VH�GHQRPLQD�FUHFLPLHQWR�
LQWHUVWLFLDO��

��� /D� PDWUt]� SHUPDQHFH� VLQ� FDOFLILFDU�� OD� PDWUt]� GHO� FDUWtODJR� HV� ULFD� HQ�
FRQGURLWLQVXOIDWR�� DVRFLDGR� FRQ� SURWHtQD� QR� FRODJHQRVD�� (VWD� FRPELQDFLyQ� WLHQH� OD�
SURSLHGDG� GH� SUHVHQWDU� XQD� KLGUyILOLD� PDUFDGD�� /RV� QXWULHQWHV� \� ORV� GHVHFKRV�
PHWDEyOLFRV�VH�GLIXQGHQ�GLUHFWDPHQWH��D�WUDYpV�GH�OD�PDWUt]�EODQGD��GHVGH�ODV�FpOXODV�
KDFLD�HOODV��3RU�FRQVLJXLHQWH��ORV�YDVRV�VDQJXtQHRV�QR�VRQ�QHFHVDULRV�HQ�HO�FDUWtODJR��

��� 8QD� PHPEUDQD� FXEUH� OD� VXSHUILFLH�� SHUR� QR� HV� HVHQFLDO�� HO� FDUWtODJR� SRVHH� XQD�
PHPEUDQD� �YDVFXODU�TXH� OR�HQFLHUUD��GHQRPLQDGD�SHULFRQGULR��SHUR� WDPELpQ�H[LVWH�
FDUWtODJR�VLQ�HOOD��(VWD�SURSLHGDG�SHUPLWH�TXH�HO�FDUWtODJR�FUH]FD�\�VH�DGDSWH�HQ�VLWLRV�
VRPHWLGRV�D�SUHVLyQ��S��HM��� ODV�DUWLFXODFLRQHV���(O�FDUWtODJR�HV�WROHUDQWH�D� OD�SUHVLyQ�
�����

�

)RUPDFLyQ�HQGRFRQGUDO�GH�KXHVR��
���������(O� SULPHU� LQGLFLR� GH� TXH� HO� FDUWtODJR� VH� HVWi� FRQYLUWLHQGR� HQ� KXHVR� HQ� HO�

HVTXHOHWR�FUDQHRIDFLDO�� VH�SUHVHQWD�GXUDQWH� OD�RFWDYD�VHPDQD�SUHQDWDO��(Q�HO�HVTXHOHWR�
FUDQHRIDFLDO� VROR� ORV� KXHVRV� GH� OD� EDVH� GHO� FUiQHR� \� GH� DOJXQDV� SRUFLRQHV� GHO� FUiQHR�
GHULYDQ� GH� OD� IRUPDFLyQ� HQGRFRQGUDO� GH� KXHVR��$� HIHFWR� GH� FRPSDUDU� \� FRQWUDVWDU� OD�
IRUPDFLyQ�HQGRFRQGUDO�GH�KXHVR�FRQ�OD�FRQGURJpQHVLV�\�OD�IRUPDFLyQ�LQWUDPHPEUDQRVD�
GH�KXHVR�VH�XVD�OD�VLJXLHQWH�VHFXHQFLD��

��� /RV� FRQGRUFLWRV� VH� KLSHUWURILDQ� \� OD� PDWUt]� VH� FDOFLILFD�� GHQWUR� GH� OD� PDWUt]�
FDUWLODJLQRVD� SULPRUGLDO� DSDUHFH� XQ� FHQWUR� GH� FDOFLILFDFLyQ�� /RV� FRQGURFLWRV�
PXHVWUDQ� DOWHUDFLRQHV� KLSHUWURILFDV� \� D� FRQWLQXDFLyQ� OD�PDWUt]� FDUWLODJLQRVD� VH�
FDOFLILFD��



��� ,QYDVLyQ� SRU� YDVRV� VDQJXtQHRV� \� FpOXODV� GHO� WHMLGR� FRQHFWLYR�� ORV� YDVRV�
VDQJXtQHRV�LQYDGHQ�OD�PDWUt]�HQ�SURFHVR�GH�FDOFLILFDFLyQ�D�WUDYpV�GHO�SHULFRQGULR�
\�OOHYDQ�FRQVLJR�FpOXODV�LQGLIHUHQFLDGDV�GH�WHMLGR�FRQHFWLYR��

��� /RV�RVWHREODVWRV�VH�GLIHUHQFLDQ�\�SURGXFHQ�WHMLGR�RVWHRLGH��D�SDUWLU�GH�ODV�FpOXODV�
SUHFXUVRUDV� GHO� WHMLGR� FRQHFWLYR� VH� GLIHUHQFLDQ� ORV� RVWHREODVWRV�� TXH� GHSRVLWDQ�
RVWHRLGH�HQ�ORV�UHVWRV�GH�OD�PDWUt]�FDUWLODJLQRVD�FDOFLILFDGD���

��� (O�WHMLGR�RVWHRLGH�VH�FODVLILFD��OD�PDWUt]�yVHD�ILEURVD�VH�PLQHUDOL]D��
��� (O� KXHVR� VH� FXEUH� GH� PHPEUDQD�� TXH� OH� UHVXOWD� HVHQFLDO�� VHD� GH� RULJHQ�

LQWUDPHPEUDQRVR� R� HQGRFRQGUDO�� HO� KXHVR� QHFHVLWD� XQD� PHPEUDQD� SDUD�
VREUHYLYLU��1R�HV�SRVLEOH�GHWHFWDU�QLQJXQD�GLIHUHQFLD�FXDOLWDWLYD�HQWUH�HO�KXHVR�
GH�DPERV�RUtJHQHV�HQ�HO�HVTXHOHWR�PDGXUR�FUDQHRIDFLDO���

3DVRV�VLJXLHQWHV��
��� /RV�RVWHREODVWRV�SURGXFHQ�WHMLGR�RVWHRLGH��HVWDV�FpOXODV�VH�GLIHUHQFLDQ�D�SDUWLU�GH�

FHQWURV� GH� FRQGHQVDFLyQ� HFWRPHVHQTXLPDWRVRV� \� SURGXFHQ� XQD� PDWUt]� yVHD�
ILEURVD��RVWHRLGH���

��� /DV� FpOXODV� \� YDVRV� VDQJXtQHRV� VRQ� LQFOXLGRV�� D� PHGLGD� TXH� FRQWLQ~D� OD�
GHSRVLFLyQ� GH� RVWHRLGH� SRU� SDUWH� GH� ORV� RVWHREODVWRV�� ODV� FpOXODV� TXHGDQ�
DWUDSDGDV�\�VH�WUDQVIRUPDQ�HQ�RVWHRVLWRV��/RV�YDVRV�VDQJXtQHRV�TXHGDQ�UHWHQLGRV�
GHQWUR� GH� ORV� HVSDFLRV� \� ILQDOPHQWH� TXHGDQ� URGHDGRV� SRU� KXHVR�� FRPLHQ]D� D�
IRUPDUVH�HO�VLVWHPD�GH�+DYHU�TXH�OR�QXWULUi��

��� /DV�FpOXODV�GH�OD�PHPEUDQD�SURGXFHQ�WHMLGR�RVWHRLGH��ORV�RVWHRFLWRV�SLHUGHQ�VX�
FDSDFLGDG�GH� FRQWULEXLU� HQ� IRUPD�GLUHFWD� DO� DJUDQGDPLHQWR�GHO�KXHVR��SHUR� ORV�
RVWHREODVWRV�GHO�SHULRVWLR�VXSHUILFLDO�SURGXFHQ�PiV�RVWHRLGH�\�DVt�DJUHJDQ�FDSDV�
D�OD�VXSHUILFLH�GHO�KXHVR�H[LVWHQWH��FUHFLPLHQWR�yVHR�SRU�DSRVLFLyQ�������

��� (O�RVWHRLGH�VH�FDOVLILFD��OD�PDWUt]�yVHD�DFDED�SRU�PLQHUDOL]DUVH�\�KDFH�DO�KXHVR�
UHODWLYDPHQWH� LPSHUPHDEOH� D� ORV� QXWULHQWHV� \� D� ORV� GHVHFKRV�PHWDEROLFRV�� /RV�
YDVRV� VDQJXLQHRV� DWUDSDGRV� SURSRUFLRQDQ� QXWULHQWHV� D� ORV� RVWHRFLWRV� \� WHMLGRV�
yVHRV��\�HOLPLQDQ�ORV�SURGXFWRV�GH�GHVHFKR��

��� 8QD�PHPEUDQD�HVHQFLDO� UHFXEUH�DO�KXHVR��XQD�PHPEUDQD�H[WHUQD��GHQRPLQDGD�
SHULRVWLR��\�XQD�LQWHUQD��OODPDGD�HQGRVWLR��VRQ�HVHQFLDOHV�SDUD�OD�VXSHUYLYHQFLD�
GHO�KXHVR��/D�LQWHUUXSFLyQ�GH�ODV�PHPEUDQDV�R�GH�VX�LUULJDFLyQ�SXHGH�SURGXFLU�OD�



PXHUWH� GH� KXHVR� \� ILQDOPHQWH� VX� SHUGLGD�� (O� KXHVR� HV� VHQVLEOH� D� OD� SUHVLyQ��
&XDQGR�HVWi�FDOFLILFDGR�HV�GXUR�\�UHODWLYDPHQWH�UtJLGR��������������

&DPELRV�HQ�OD�IRUPD�\�SRVLFLyQ�GHO�KXHVR��
���������&XDOTXLHU� FDPELR�HQ� OD�PRUIRORJtD�\� OD� UHODFLyQ�HVSDFLDO�GH� ORV�KXHVRV�SXHGH�

HIHFWXDUVH�SRU�PHGLR�GH�XQR�GH�GRV�SURFHVRV��UHPRGHODFLyQ�\�WUDVODFLyQ������
5HPRGHODFLyQ��
���������(V� OD� DSRVLFLyQ�yVHD� VHOHFWLYD�SRU� SDUWH� GH� ORV� RVWHREODVWRV� \� OD� UHVRUFLyQ�SRU�

SDUWH�GH�ORV�RVWHRFODVWRV��$XQTXH�HVWRV�FDPELRV�SXHGHQ�SURGXFLUVH�HQ�IRUPD�VLPXOWiQHD�
HQ� HO� PLVPR� KXHVR�� QR� WLHQHQ� SRUTXH� VHU� HTXLYDOHQWHV� HQ� FDQWLGDG� R� GH� GLUHFFLyQ�
RSXHVWD��(VWR�SURGXFH�FDPELRV�\�DOWHUDFLRQHV�GLIHUHQFLDOHV�HQ�HO�WDPDxR��DVt�FRPR�HQ�OD�
PRUIRORJtD��GH�XQ�KXHVR�GHWHUPLQDGR������
7UDVODFLyQ�R�GHVSOD]DPLHQWR��
���������3RU� HIHFWR� GH� OD� UHPRGHODFLyQ� GHO� KXHVR�� DVt� FRPR� ORV� FDPELRV� GH� IRUPD� \�

WDPDxR�� HO� SURSLR� KXHVR� FDPELDUi� VX� SRVLFLyQ� HQ� HO� HVSDFLR��(VWH� IHQyPHQR� VH� OODPD�
WUDVODFLyQ� SULPDULD�� /D� WUDVODFLyQ� VHFXQGDULD�� SRU� RWUR� ODGR�� WLHQH� OXJDU� FXDQGR� HO�
FUHFLPLHQWR�GH�XQ�KXHVR�GD�SRU�UHVXOWDGR�XQ�FDPELR�HQ�OD�SRVLFLyQ�HVSDFLDO�GH�XQ�KXHVR�
DG\DFHQWH��3RU�HMHPSOR��ORV�FDPELRV�GH�FUHFLPLHQWR�GH�XQ�KXHVR�ODUJR�FRPR�HO�KXPHUR�
GHVSOD]DQ�HO� UDGLR��/D� WUDVODFLyQ�SULPDULD�\� OD�VHFXQGDULD�SXHGHQ�SURGXFLUVH�HQ�IRUPD�
VHFXQGDULD������
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&UHFLPLHQWR�GH�OD�EyYHGD�FUDQHDQD��
������������3DUD� GDU� DFRPRGR� DO� HQFpIDOR� HQ� VX� SHUtRGR� GH� H[SDQVLyQ� UiSLGD�� ODV� VXWXUDV�
FRURQDO�� VDJLWDO�� SDULHWDOHV�� WHPSRUDOHV�� \� RFFLSLWDO� H[SHULPHQWDQ� FUHFLPLHQWR� GH�
DGDSWDFLyQ�� (VWH� WLSR� GH� FUHFLPLHQWR� LQWUDPHPEUDQRVR� GH� ODV� VXWXUD� UHXELFD� D� ODV�
IRQWDQHODV�� TXH� HVWiQ� SUHVHQWHV� DO� QDFLPLHQWR�� 8QD� GH� ODV� ~OWLPDV� IXQFLRQHV� GH� ODV�
IRQWDQHODV�HV�EULQGDU�DO�FUiQHR�OD�IOH[LELOLGDG�QHFHVDULD�GXUDQWH�HO�SDUWR��
���������/D�FDYLGDG�FUDQHDQD�DOFDQ]D�����GH�VX� WDPDxR�DGXOWR�D� OD�HGDG�GH�GRV�DxRV��

����D�ORV���DxRV�\�����D�ORV����DxRV��(QWUH�HVWD�HGDG�\�OD�PDGXUH]�ORV�FDPELRV�HQ�HO�
FUHFLPLHQWR�VRQ�SULQFLSDOPHQWH�VHFXQGDULRV�D�OD�QHXPDWL]DFLyQ�GH�ORV�VHQRV�IURQWDOHV�\�
HO�HQJURVDPLHQWR�GH�OD�SRUFLyQ�DQWHULRU�GHO�KXHVR�IURQWDO��3RU�FRQVLJXLHQWH��HV�UD]RQDEOH�
VXSRQHU� TXH� HO� FUHFLPLHQWR� GH� OD� EyYHGD� FUDQHDQD� VLJXH� OD� FXUYD� QHXUDO�� (Q� RWUDV�
SDODEUDV��HO�GHVDUUROOR�UiSLGR�GXUDQWH�ORV�SULPHURV�DxRV�GH�YLGD�HV�VHJXLGR�SRU�XQD�WD]D�
GH�FUHFLPLHQWR�GH�PHQRU�YHORFLGDG������
&UHFLPLHQWR�GH�OD�EDVH�GHO�FUiQHR��
���������/RV�FDPELRV�HQ�OD�EDVH�GHO�FUiQHR�WLHQHQ�OXJDU�SULQFLSDOPHQWH�FRPR�UHVXOWDGR�

GHO�FUHFLPLHQWR�HQGRFRQGUDO��D�WUDYpV�GH�XQ�VLVWHPD�GH�VLQFRQGURVLV��8QD�VLQFRQGURVLV�
HV�XQD�DUWLFXODFLyQ�FDUWLODJLQRVD�HQ�OD�TXH�HO�FDUWtODJR�KLDOLQR�VH�GLYLGH�\�D�FRQWLQXDFLyQ�
VH�FRQYLHUWH�HQ�KXHVR��$QWHV�GHO�QDFLPLHQWR�GH� OD�EDVH�GHO� FUiQHR�SRVHH�XQD� VHULH�GH�
VLQFRQGURVLV�GHQWUR�GHO�HWPRLGHV��HO�HVIHQRLGHV��ORV�KXHVRV�RFFLSLWDOHV��\��HQWUH�HOORV���
���������(VWD�GLVSRVLFLyQ�SHUPLWH�XQ�DXPHQWR�UiSLGR�GH�OD�ORQJLWXG�GH�OD�EDVH�GHO�FUiQHR��

DO� FRPLHQ]R� GH� OD� YLGD�� SDUD� DFRPRGDU� � HO� FHUHEUR� HQ� FUHFLPLHQWR�� /DV� VLQFRQGURVLV�
LQWUDHWPRLGDOHV�H�LQWUDHVIHQRLGDOHV�VH�FLHUUDQ�DQWHV�GHO�QDFLPLHQWR��HQ�WDQWR�TXH�OD�LQWUD��
RFFLSLWDO�OR�KDFH�DQWHV�GH�ORV���DxRV�GH�HGDG��/D�VLQFRQGURVLV�HVIHQRHWPRLGDO�VH�FLHUUD�
DOUHGHGRU� GH� ORV� �� DxRV� GH� HGDG� \� HO� VHJPHQWR� DQWHULRU� GH� OD� EDVH� GHO� FUDQHR��
GHQRPLQDGR�SODQR�HVIHQRLGDO��DGTXLHUH�XQD�HVWDELOLGDG�UHODWLYD�WHPSUDQD�HQ�OD�YLGD��(Q�
FRQVHFXHQFLD��HVWH�VHJPHQWR�VH�XVD�SDUD�ODV�VREUH� LPSRVLFLRQHV�FHIDORPpWULFDV��FRQ�HO�
ILQ�GH�HYDOXDU�ORV�FDPELRV�IDFLDOHV�TXH�UHVXOWDQ�GHO�FUHFLPLHQWR�R�GHO�WUDWDPLHQWR������
�
�
�
�



&UHFLPLHQWR�GHO�FRPSOHMR�QDVRPD[LODU��
���������(O�FUHFLPLHQWR�GHO�WDELTXH�QDVDO�FDUWLODJLQRVR��HQ�SDUWLFXODU�HO�YRPHU�\�OD�OiPLQD�

SHUSHQGLFXODU� GHO� HWPRLGHV�� GHVSOD]D� HO� FRPSOHMR�QDVRPD[LODU� KDFLD� DEDMR�\� DGHODQWH��
(VWH�GHVSOD]DPLHQWR�SHUPLWH�HO�FUHFLPLHQWR�GH�OD�FDUD�SRVWHULRU�GHO�PD[LODU��DVt�FRPR�HO�
GH� ODV� WXEHURVLGDGHV� PD[LODUHV�� SDUD� DFRPRGDUVH� SDUD� OD� HUXSFLyQ� GH� ORV� PRODUHV�
SHUPDQHQWHV�� (O� PRYLPLHQWR� KDFLD� GHODQWH� GHO� PD[LODU� WDPELpQ� SHUPLWH� HO�
DJUDQGDPLHQWR� GH� OD� IDULQJH� QDVDO� \� EXFDO�� SDUD� DGDSWDUVH� D� ODV� PD\RUHV� GHPDQGDV�
IXQFLRQDOHV�UHVSLUDWRULDV�GHO�QLxR�HQ�FUHFLPLHQWR��
���������(O�FRPSOHMR�PD[LODU�HVWD� URGHDGR�SRU�XQ�FRPSOHMR�GH�VXWXUDV�TXH�SHUPLWHQ�HO�

FUHFLPLHQWR�\�GHVSOD]DPLHQWR�GH� ORV� GLIHUHQWHV�KXHVRV�� HQ�GLUHFFLyQ� DQWHURSRVWHULRU� \�
KDFLD� DIXHUD�� (O� VLVWHPD� GH� VXWXUDV� FLUFXQPD[LODUHV� LQFOX\H� ODV� VXWXUDV�
FLJRPDWLFRPD[LODU��IURQWRFLJRPiWLFD��HVIHQRSDODWLQD�\�SDODWRPD[LODU��
���������3DUD� VDWLVIDFHU� ODV�PD\RUHV� GHPDQGDV� IXQFLRQDOHV� GH� ODV� FDYLGDGHV� QDVDOHV�� HO�

SLVR� QDVDO� EDMD�� VH� WUDVODGD� HQ� FRQMXQWR� KDFLD� DEDMR� \� HQ� IRUPD� VLPXOWiQHD� VXIUH�
UHVRUFLyQ�GH�OD�VXSHUILFLH��$O�PLVPR�WLHPSR�VXIUH�DSRVLFLyQ�GH�KXHVR�HQ�HO�ODGR�EXFDO�
GH� ODV� SODWDIRUPDV� SDODWLQDV� GHO� KXHVR� PD[LODU�� &RQYLHQH� VHxDODU� TXH� D� SHVDU� GH� OD�
LPSRUWDQWH�DSRVLFLyQ�GH�KXHVR�HQ�HO�ODGR�EXFDO�GH�OD�EyYHGD�SDODWLQD��OD�SURIXQGLGDG�GH�
OD�EyYHGD�UHDOPHQWH�FRQWLQ~D�DXPHQWDQGR�FRQ�OD�HGDG��(VWH�DXPHQWR��HV�UHVXOWDGR�GHO�
LPSRUWDQWH� FUHFLPLHQWR� GH� ORV� SURFHVRV� DOYHRODUHV� TXH� DFRPSDxD� D� OD� HUXSFLyQ� GH� OD�
GHQWLFLyQ�SULPDULD�\�SHUPDQHQWH�������
&DPELRV�HQ�HO�DQFKR�GHO�PD[LODU��
���������(O�FUHFLPLHQWR�HQ�DQFKXUD�HQ�HO�QLYHO�GH� OD� VXWXUD�SDODWLQD� WLHQH� OXJDU�GXUDQWH�

ORV� SULPHURV� FLQFR� DxRV� GH� YLGD�� SULQFLSDOPHQWH� HQ� ODV� VXWXUDV� LQWHUPD[LODUHV� H�
LQWHUSDODWLQD��PHVRSDODWLQD���(Q�HWDSDV�XOWHULRUHV�GHO�GHVDUUROOR��WRGR�DXPHQWR�DGLFLRQDO�
HQ� HO� DQFKR� GHO� PD[LODU� DQWHULRU� HV� UHVXOWDGR� GH� OD� DSRVLFLyQ� GH� KXHVR� VREUH� ODV�
VXSHUILFLHV�H[WHUQDV�GHO�PD[LODU�\�GH�OD�HUXSFLyQ�EXFDO�GH�ORV�GLHQWHV�SHUPDQHQWHV������
&UHFLPLHQWR�GH�OD�PDQGtEXOD��
���������(Q� HO� UHFLpQ� QDFLGR� OD� PDQGtEXOD� FRQVWD� GH� GRV� PLWDGHV� �QR� HVWD� XQLGD�

FRPSOHWDPHQWH� HQ� OD� OtQHD� PHGLD��� $� ILQHV� GHO� SULPHU� DxR� HVDV� PLWDGHV� VH� XQLUiQ�
HVHQFLDOPHQWH�SDUD�IRUPDU�XQ�KXHVR�SDUDEyOLFR��/DV�GLIHUHQWHV�SDUWHV�GH� OD�PDQGtEXOD�
LQFOX\HQ� XQ� FXHUSR� � \� GRV� UDPDV�� TXH� GDQ� DSR\R� D� ORV� FyQGLORV� \� D� ODV� DSyILVLV�
FRURQRLGHV���



���������/D�PDQGtEXOD�VH�IRUPD�D�SDUWLU�GH�WHMLGR�LQWUDPHPEUDQRVR��'HEH�UHFRUGDUVH�TXH�
HO� FDUWtODJR� SULPDULR� �RULJLQDO�� GH� OD� PDQGtEXOD� �FDUWtODJR� GH� 0HFNHO�� GHVDSDUHFH� DO�
SULQFLSLR�GH�OD�YLGD�XWHULQD�\�GHMD�VROR�XQRV�SRFRV�UHPDQHQWHV��ORV�KXHVHFLOORV�PDUWLOOR�
\� \XQTXH� GHO� RtGR� PHGLR� \� HO� OLJDPHQWR� HVIHQRPDQGLEXODU�� 3RU� FRQVLJXLHQWH�� HO�
FDUWtODJR�GH�ORV�FyQGLORV�GHULYD�VRODPHQWH�GHO�FDUWtODJR�VHFXQGDULR��
���������(Q� JHQHUDO�� HO� FUHFLPLHQWR� GH� OD� FDEH]D� GHO� FyQGLOR� WLHQH� OXJDU� � HQ� GLUHFFLyQ�

DVFHQGHQWH�\�KDFLD�DWUiV��(O�FUHFLPLHQWR�PDQGLEXODU�VH�H[SUHVD�FRPR�XQ�GHVSOD]DPLHQWR�
KDFLD�DEDMR�\�DGHODQWH��TXH�HV�XQ�HMHPSOR�GH�WUDVODFLyQ�SULPDULD��(VWH�GHVSOD]DPLHQWR�\�
HO� GHO� FRPSOHMR� QDVRPD[LODU� SHUPLWHQ� HO� FUHFLPLHQWR� GH� OD� IDULQJH�� OD� OHQJXD� \� RWUDV�
HVWUXFWXUDV�UHODFLRQDGDV��
���������(O� FUHFLPLHQWR� GH� ORV� FyQGLORV� FRPSHQVD� HO� GHVSOD]DPLHQWR� YHUWLFDO� GH� OD�

PDQGtEXOD�\�SURSRUFLRQD�OXJDU��HQ�VHQWLGR�YHUWLFDO��SDUD�OD�HUXSFLyQ�GH�ORV�GLHQWHV��3RU�
RWUR�ODGR��OD�UHVRUFLyQ�yVHD�GHO�ERUGH�DQWHULRU�\�OD�DSRVLFLyQ�yVHD�HQ�HO�SRVWHULRU��GH�ODV�
GRV�UDPDV��VRQ�UHVSRQVDEOHV�GHO�FUHFLPLHQWR�DQWHURSRVWHULRU�GH�ODV�UDPDV�\�HO�FXHUSR�GH�
OD� PDQGtEXOD�� � (VWRV� FDPELRV� DXPHQWDQ� OD� ORQJLWXG� SRVWHULRU� GHO� FXHUSR� GH� OD�
PDQGtEXOD��SDUD�GDU�OXJDU�D�ORV�PRODUHV�SHUPDQHQWHV������
&UHFLPLHQWR�GH�ORV�SURFHVRV�DOYHRODUHV��
���������(O�FUHFLPLHQWR�GHO�KXHVR�DOYHRODU�GHSHQGH�SRU�FRPSOHWR�GH�OD�SUHVHQFLD�GH�ORV�

GLHQWHV�� 'HVSXpV� GH� H[WUDHU� XQR� GH� pVWRV�� ORV� SURFHVRV� DOYHRODUHV� FRPLHQ]DQ� D�
UHVRUEHUVH�� HO� ULWPR� GH� UHVRUFLyQ� SXHGH� UHWDUGDUVH� VL� VH� UHVWDXUD� OD� IXQFLyQ� FRORFDQGR�
SUyWHVLV�GHQWDOHV�FRQ�EXHQ�FDOFH��(O�DXPHQWR�HQ�OD�DOWXUD�YHUWLFDO�GH�OD�FDUD�HV�UHVXOWDGR�
GHO�FUHFLPLHQWR�GH�ORV�SURFHVRV�DOYHRODUHV�PD[LODUHV�\�PDQGLEXODUHV��TXH�HVWi�DVRFLDGR�
FRQ�OD�HUXSFLyQ�GH�ORV�GLHQWHV������
5HPRGHODFLyQ�GH�OD�VXSHUILFLH��
���������$GHPiV�GH�ORV�VLWLRV�HVSHFtILFRV�GH�IRUPDFLyQ�GH�KXHVR�PHQFLRQDGRV��WRGDV�ODV�

VXSHUILFLHV�yVHDV�VH�UHPRGHODQ�HQ�IRUPD�VHOHFWLYD�D�WUDYpV�GH�DSRVLFLyQ�\�UHVRUFLyQ��3RU�
HMHPSOR�� VL� OD� EDUELOOD� � VH� KDFH� PiV� SURPLQHQWH� FRQ� OD� HGDG� HV� SULQFLSDOPHQWH� SRU�
UHVRUFLyQ� yVHD� TXH� RFXUUH� � HQFLPD� GH� HOOD� �\� QR� SRU� DSRVLFLyQ� yVHD� ��� DXQDGD� D�
FUHFLPLHQWR�DQWHULRU�GH�OD�PDQGtEXOD�������
�
�



&UHFLPLHQWR�GLIHUHQFLDO�GH�OD�FDUD��
���������$XQTXH� HO� FUHFLPLHQWR� GH� ODV� � GLIHUHQWHV� ]RQDV� GHO� FRPSOHMR� GHQWRIDFLDO� VH�

H[SRQH�SRU�VHSDUDGR��FRQYLHQH�DFODUDU�TXH�HVWRV�FDPELRV�VH�SURGXFHQ�SULQFLSDOPHQWH�HQ�
IRUPD� VLPXOWiQHD� \� VRQ� LQWHUGHSHQGLHQWHV�� 3RU� HMHPSOR�� HO� FUHFLPLHQWR� DQWHULRU� GH� OD�
EDVH�GHO�FUiQHR�SXHGH�OOHYDU�HO�PD[LODU�KDFLD�GHODQWH��HQ�WDQWR�TXH�XQD�GLVPLQXFLyQ�HQ�
OD� IOH[LyQ� GH� GLFKD� EDVH� SXHGH� OOHYDU� OD�PDQGtEXOD� KDFLD� DWUiV�� � (Q� IRUPD� VLPLODU�� HO�
GHVFHQVR�GHO�PD[LODU�KDFH�TXH�OD�PDQGtEXOD�JLUH�KDFLD�DWUiV��
���������&RPR�UHVXOWDGR��HO�FUHFLPLHQWR�GHO�FXHUSR�GH�OD�PDQGtEXOD�\�GH�ODV�FDEH]DV�GH�

ORV�FyQGLORV�QR�HV�SURSRUFLRQDO�D�OR�ODUJR�GH�OD�YLGD��3RU�HMHPSOR��HQ�HO�IHWR�HO�WDPDxR�
GH� OD� FDEH]D� HV� FDVL� ���� GHO� WDPDxR� FRUSRUDO� WRWDO�� 3RU� RWUR� ODGR�� DO� PRPHQWR� GHO�
QDFLPLHQWR� OD� FDEH]D� UHSUHVHQWD� ó� � GH� OD� ORQJLWXG� FRUSRUDO� WRWDO�� HQ� WDQWR� TXH� HQ� OD�
PDGXUH]� DOFDQ]D� VROR� ���� GH� HVWi�� (VWH� FUHFLPLHQWR� GLIHUHQFLDO� WLHQH� OXJDU� HQ� ODV�
GLIHUHQWHV�SDUWHV�GHO�FRPSOHMR�FUDQHRIDFLDO�� �(Q�HO�PRPHQWR�HQ�TXH� OD�PD\RUtD�GH� ORV�
SDFLHQWHV�EXVFDQ��WUDWDPLHQWR�RUWRGyQWLFR��HQWUH�ORV����\����DxRV�GH�HGDG��HO�PD[LODU�\�
OD� PDQGtEXOD� KDQ� FRPSOHWDGR� SUiFWLFDPHQWH� ���� GH� VX� FUHFLPLHQWR� WRWDO�� (O� FOtQLFR�
SXHGH� WRGDYtD� LQIOXLU� HQ� HO� FUHFLPLHQWR� SRWHQFLDO� UHVWDQWH� GHO� SDFLHQWH�� DO� LQWHQWDU�
FRUUHJLU�FXDOTXLHU�GLVFUHSDQFLD�HVTXHOpWLFD�HQWUH�HO�PD[LODU�\�OD�PDQGtEXOD������
'HVDUUROOR�'HQWDULR���
���������(O� GHVDUUROOR� GH� ORV� GLHQWHV� HPSLH]D� HQ� ~WHUR�� SHUR� UHFLpQ� D� ORV� �� R� �� DxRV�

DSDUHFHQ� WRGRV� ORV� WHPSRUDULRV� HQ� OD� ERFD� GHO� QLxR�� � /D� VHFXHQFLD� GH� HUXSFLyQ� PDV�
FRP~Q� VH� LQLFLD� FRQ� ORV� LQFLVLYRV� FHQWUDOHV� LQIHULRUHV�� VHJXLGRV� SRU� ORV� FHQWUDOHV�
VXSHULRUHV�� HQ� ORV� SULPHURV� �� PHVHV� GH� YLGD�� ORV� LQFLVLYRV� ODWHUDOHV� VXSHULRUHV� H�
LQIHULRUHV� KDFHQ� HUXSFLyQ� D� ILQHV� GHO� SULPHU� DxR� GH� YLGD�� ORV� SULPHURV� PRODUHV�
WHPSRUDULRV� VXSHULRUHV� H� LQIHULRUHV�� VHJXLGRV� SRU� ORV� FDQLQRV�� DSDUHFHQ� KDFLD� ORV� ���
PHVHV��\�ORV�VHJXQGRV�PRODUHV�WHPSRUDULRV�VXSHULRUHV�H�LQIHULRUHV�KDFHQ�VX�HUXSFLyQ�DO�
WHUPLQDU�HO�VHJXQGR�DxR�GH�YLGD�R�KDVWD�HO�WHUFHUR������
���������8QD�YH]�VXSHUDGD�HVWD�IDVH�HO�DQFKR�GHO�DUFR�GHQWDO�DXPHQWD�PX\�SRFR��(Q�OD�

GHQWLFLyQ� WHPSRUDULD� HV� SUHIHULEOH� HO� HVSDFLDPLHQWR�� VX� IDOWD� LPSOLFD� OD� H[LVWHQFLD� GH�
GLHQWHV� JUDQGHV� R� GH� DUFRV� FKLFRV� \� HV� XQ� VLJQR�PX\� VXJHVWLYR� GH� DSLxDPLHQWR� GH� OD�
GHQWLFLyQ�SHUPDQHQWH��
���������/D�HUXSFLyQ�GH�OD�GHQWLFLyQ�SHUPDQHQWH�FRPLHQ]D�KDFLD�D�ORV���D���DxRV�FRQ�ORV�

SULPHURV� PRODUHV� SHUPDQHQWHV�� SRU� GLVWDO� GH� ORV� VHJXQGRV� PRODUHV� WHPSRUDULRV�� /RV�



SHUtRGRV�HQWUH�ORV���\���DxRV�\�HQWUH�ORV���\����DxRV��VH�GHQRPLQDQ�HWDSDV�GH�GHQWLFLyQ�
PL[WD� WHPSUDQD� �WDPELpQ� OODPDGD�SUHFR]�� \� WDUGtD�� UHVSHFWLYDPHQWH��+DFLD� ORV� �� DxRV�
KDFHQ�HUXSFLyQ�ORV�LQFLVLYRV�FHQWUDOHV�LQIHULRUHV��VHJXLGRV�SRU�ORV�FHQWUDOHV�VXSHULRUHV�D�
ORV��� DxRV��PLHQWUDV�TXH� ORV� LQFLVLYRV� ODWHUDOHV� LQIHULRUHV� OR�KDFHQ�KDFLD� ORV����� DxRV��
VHJXLGRV�SRU�VX�FRQWUDSDUWH�VXSHULRU�D� ORV���DxRV�R� LQFOXVR�D� ORV���DxRV�� �/RV�FDQLQRV�
LQIHULRUHV� SHUPDQHQWHV� DSDUHFHQ� HQ� OD� ERFD� GHO� QLxR� DSUR[LPDGDPHQWH� D� ORV� ��� DxRV��
VHJXLGRV� SRU� ORV� SULPHURV� SUHPRODUHV� VXSHULRUHV�� D� ORV� ����� DxRV�� \� SRU� ORV� SULPHURV�
SUHPRODUHV�LQIHULRUHV��D�ORV����DxRV���$�ORV������DxRV�HUXSFLRQDQ�HQ�SRFD�GLIHUHQFLD�GH�
WLHPSR�ORV�VHJXQGRV�SUHPRODUHV�VXSHULRU�H�LQIHULRU��VHJXLGRV�SRU�ORV�FDQLQRV�VXSULRUHV�\�
SRU�ORV�VHJXQGRV�PRODUHV�SHUPDQHQWHV�D�ORV����R�KDVWD�ORV����DxRV���+D\�TXH�WHQHU�HQ�
FXHQWD�TXH�HQ�OD�SREODFLyQ�H[LVWH�XQD�VLJQLILFDWLYD�YDULDFLyQ�HQ�OD�HUXSFLyQ�GHQWDO��pVWD�
SXHGH� SURGXFLUVH� KDVWD� �� DxRV� DQWHV� R� �� DxRV� GHVSXpV� TXH� ODV� HGDGHV� SURPHGLR�
PHQFLRQDGDV�\�DXQ�DVt�HVWDU�HQ�OD�JDPD�GH�OR�QRUPDO������
���������3RU� OR� JHQHUDO�� WLHQH� OXJDU� FXDQGR� \D� HVWD� IRUPDGR� HQWUH� OD� PLWDG� \� ODV� WUHV�

FXDUWDV�SDUWH�GH�OD�UDt]�R�ODV�UDtFHV��'HVSXpV�GH�OD�HWDSD�GH�GHQWLFLyQ�PL[WD�WHPSUDQD��ORV�
LQFLVLYRV�VXSHULRUHV�SXHGHQ��WHQHU�XQ�VXVWDQFLDO�HVSDFLDPLHQWR�SRUTXH�VXV�FRURQDV�HVWiQ�
LQFOXLGDV� KDFLD� GLVWDO�� $� HVWD� HWDSD� VH� OH� OODPD� GHO� SDWLWR� IHR� \� VH� FRQVLGHUD� XQD�
VLWXDFLyQ� QRUPDO� � TXH� PDV� WDUGH� VH� DXWR� FRUULJH�� VH� SURGXFH� SRU� FDXVD� GH� OD� YtD� GH�
HUXSFLyQ�GH� ORV� FDQLQRV�SHUPDQHQWHV�� FXDQGR� pVWRV� WRPDQ� VX�SRVLFLyQ�SDUD� VDOLU�� D� OR�
ODUJR�GH�OD�UDt]�GHO�LQFLVLYR�ODWHUDO�GH�FDGD�ODGR������

�
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&HIDORJUDPD��
���������(V�XQD�UDGLRJUDItD�ILMD�GHO�FUiQHR��XWLOL]DGD�SDUD�KDFHU�WUD]RV�\�REWHQHU�PHGLGDV�

OR� PiV� H[DFWDV� SRVLEOHV� FRQ� HO� ILQ� GH� XVDUODV� HQ� OD� LQYHVWLJDFLyQ� \� FRPR� HOHPHQWR�
IXQGDPHQWDO�HQ�HO�GLDJQRVWLFR�GH�ODV�DQRPDOtDV�FUDQHRIDFLDOHV��
���������/D� UDGLRJUDItD� ODWHUDO� GH� FUiQHR� �FHIDORJUDPD�� GHEHUi� WRPDUVH� D� XQD� PLVPD�

GLVWDQFLD�\�DQJXODFLyQ�SDUD�SRGHU�FRPSDUDU��UHSURGXFLU�\�HVWDEOHFHU�ORV�SURFHGLPLHQWRV��
(O�WXER�GHO�DSDUDWR�GH�UD\RV�[�GHEHUi�HVWDU�ILMR��/RV�DSDUDWRV�TXH�QRV�VLUYHQ�SDUD�ILMDU�OD�
FDEH]D�VRQ�OODPDGRV�FUDQHyVWDWRV�R�FHIDOyVWDWRV���������



&HIDORJUDItD��HV�HO�FHIDORJUDPD�WUD]DGR�R�LQWHUSUHWDGR��R�PiV�ELHQ�VX�LQWHUSUHWDFLyQ�\�
GHVFULSFLyQ��
&HIDORPHWUtD�� HV� HO� FRQMXQWR� GH� FRQRFLPLHQWRV� TXH� QRV� HQVHxDQ� ORV� PpWRGRV� GH�
PHGLFLyQ�H�LQWHUSUHWDFLyQ�GH�ORV�WUD]RV�SDUD�DSOLFDUORV�HQ�OD�LQYHVWLJDFLyQ��GLDJQyVWLFR�\�
SURQyVWLFR�GH�ODV�DQRPDOtDV�FUDQHRIDFLDOHV��������
7e&1,&$�3$5$�/$�720$�'(�/$�5$',2*5$)º$�/$7(5$/�'(�&5·1(2��
���������(O�FHIDOyVWDWR�WLHQH�XQD�SDODQFD�SDUD�PRYHU�ORV�EUD]RV�GH�ORV�SLYRWHV�DXULFXODUHV�

TXH�SXHGHQ�DFHUFDUORV�R�VHSDUDUORV��PDQWHQLHQGR�VLPXOWiQHDPHQWH�XQD�HTXLGLVWDQFLD�GHO�
SODQR�PHGLR� VDJLWDO�� (O� EUD]R� LQGLFDGRU� RUELWDULR� SXHGH� VHU� JLUDGR� WDQWR� KDFLD� DUULED�
FRPR�KDFLD� DEDMR�� � (O� LQGLFDGRU� RUELWDULR� VH� UHFRUUH� OLEUHPHQWH� KDFLD� GHODQWH� \� KDFLD�
DWUiV�� � (O� HQVDPEOH� QDVLyQ�� VLUYH� SDUD� ILMDU� HO� DSR\R� D� QDVLyQ� HQ� OD� SRVLFLyQ� PiV�
DGHFXDGD�SDUD�HO�SDFLHQWH���
���������(O� HQVDPEOH� HVWi� DVHJXUDGR� SRU� PHGLR� GH� GRV� WRUQLOORV�� HVWH� HQVDPEOH� SXHGH�

JLUDUVH�KDFLD�DUULED��FXDQGR�QR�VH�XWLOL]D��DIORMDQGR�ORV� WRUQLOORV�\�JLUDQGR�HO�EUD]R�HQ�
HVD�GLUHFFLyQ��
���������/D� HVFDOD� HQ� FHQWtPHWURV� QRV� GD� OD� GLVWDQFLD� HQWUH� HO� SODQR�PHVLRVDJLWDO� \� HO�

FKDVLV���(VWD�HVFDOD�HV�XQD�SDUWH�LQWHJUDO�GHO�VRVWpQ�GHO�FKDVLV��VH�SXHGH�PRYHU�KDFLD�OD�
L]TXLHUGD� GHO� SDFLHQWH� FXDQGR� VH� YD� KD� UHWLUDU� GHO� FHIDOyVWDWR�� SRU� OR� WDQWR�� SRGHPRV�
REVHUYDU�HQ�OD�HVFDOD�FXDOTXLHU�YDULDFLyQ��HQ�WRGR�PRPHQWR��\��HQ�FXDOTXLHU�SDFLHQWH��
���������(V�IXQGDPHQWDO�GHVSOD]DU�HO�VRVWpQ�GHO�FKDVLV�R�SRUWDUUDGLRJUDItDV�KDFLD�HO�EUD]R�

GHO�SLYRWH�DXULFXODU�WDQ�FHUFD�FRPR�VHD�SRVLEOH�D�OD�FDUD��HV�GHFLU�ORJUDU�HO�DFHUFDPLHQWR�
D�OD�SODFD��\D�TXH�GH�HOOR�GHSHQGHUi�OD�QLWLGH]�UDGLRJUiILFD���(O�VRVWpQ�GHO�FKDVLV�SXHGH�
VHU�PRYLGR�OLEUHPHQWH�D�OD�L]TXLHUGD�GHO�SDFLHQWH�R�D�FXDOTXLHU�SRVLFLyQ�GH�OD�HVFDOD�������
&RORFDFLyQ�GHO�SDFLHQWH�HQ�HO�FHIDORVWDWR��
���������$PSOLDU� ORV� SLYRWHV� DXULFXODUHV��PRYHU� HO� GHVFDQVR� GHO� QDVLyQ�� \� HO� LQGLFDGRU�

RUELWDULR� KDFLD� DUULED�� EDMDU� HO� FHIDOyVWDWR� \� DMXVWDUOR� DO� SDFLHQWH�� KDVWD� TXH� ORV�
DXULFXODUHV� FRLQFLGDQ� FRQ� ORV� FRQGXFWRV� DXGLWLYRV� H[WHUQRV�� HO� SDFLHQWH� SXHGH� HVWDU��
VHQWDGR�R�GH�SLH��VLHQGR�HVWD�XOWLPD�SRVLFLyQ�OD�SUHIHULEOH��\D�TXH�����HO�SDFLHQWH�HVWi�D�
XQD�DOWXUD�FRQYHQLHQWH�IUHQWH�DO�RSHUDGRU�����VH�IDFLOLWD�OD�FRRSHUDFLyQ�GHO�SDFLHQWH�����HO�
EDQTXLOOR�KLGUiXOLFR�SXHGH�IDOODU��R�ELHQ�HO�SDFLHQWH�VHQWDGR�WLHQGH�D�GREODU�OD�FROXPQD�
YHUWHEUDO�\�SXHGH�EDMDUVH�\�PRGLILFDU� OD�SRVLFLyQ�ySWLPD�� ��� HQ� OD�SRVWXUD�GH�SLH�� ORV�



KRPEURV�VH�GHMDQ�FDHU�GDQGR�PD\RU�FODULGDG�DO�FKDVLV�DO�VHU�FRORFDGR�DSURSLDGDPHQWH��\�
��� FRQ� HO� SDFLHQWH� HQ� HVWD� SRVWXUD� HO� SLVR� HV� PXFKR� PHMRU� FRPR� EDVH� ILMD� TXH� OD�
LQQHFHVDULD�VLOOD�KLGUiXOLFD��)LJ���������

�
)LJ���FRORFDFLyQ�FRUUHFWD�GHO�SDFLHQWH�SDUD�OD�WRPD�GH�UDGLRJUDItDV�ODWHUDOHV�GH�FUDQHR���

�
���������3RU�PHGLR�GH�OD�SDODQFD�VH�DFHUFDUDQ�VXDYHPHQWH�ORV�SLYRWHV�DXULFXODUHV��KDVWD�

TXH� KD\DQ� HQWUDGR� HQ� ORV� FRQGXFWRV� DXGLWLYRV�� � 'HEHQ� VHU� FyPRGRV� \� QR� ODVWLPDU� DO�
SDFLHQWH��6H�EDMD�HO�LQGLFDGRU�RUELWDULR�\�VH�KDFH�JLUDU�OD�FDEH]D�GHO�SDFLHQWH�KDVWD�TXH�
OD�SXQWD�GHO�LQGLFDGRU�RUELWDULR�KD\D�KHFKR�FRQWDFWR�FRQ�HO�ERUGH�LQIUDRUELWDULR�FOtQLFR��
$KRUD� HO� SDFLHQWH� HV� FRORFDGR� HQ� OD� SRVLFLyQ� GHO� SODQR� GH� )UDQFIRUW�� TXH� GHEH� VHU�
KRUL]RQWDO�DO�SLVR���
�6H�HOHYD�VXDYHPHQWH�HO�FUDQHyVWDWR�KDVWD�TXH�HO�SDFLHQWH�VLHQWD�SUHVLyQ�GH�ORV�SLYRWHV�

DXULFXODUHV�\�XQD�OLJHUD�VHQVDFLyQ�GH�OHYDQWDPLHQWR�GHQWUR�GH�HOORV��
6H�WUDH�HO�GHVFDQVR�GHO�QDVLyQ�SDUD�LQPRYLOL]DU�DO�DSDFLHQWH�\�VH�OH�SLGH�TXH�FLHUUH�VX�

ERFD�\� VXV�GLHQWHV�HQ� OD�SRVLFLyQ�KDELWXDO� �HQ�RFOXVLyQ�FpQWULFD���\D�TXH�HVWi� OLVWR�� VH�
JLUD� KDFLD� DUULED� HO� LQGLFDGRU� RUELWDULR�� � 6L� OD� UDGLRJUDItD� VH� WRPD� FRQ� XQD� ILQDOLGDG�
IRQpWLFD��VH�SXHGH�SHGLU�DO�SDFLHQWH�TXH�HPLWD�DOJ~Q�VRQLGR�GHWHUPLQDGR��
'HVSXpV�VH�FRORFD�HO�FKDVLV�HQ�HO�VRVWpQ�\�HV�DMXVWDGR�SDUD�FXEULU�HO�iUHD�UHTXHULGD��HO�

VRVWpQ�GHO�FKDVLV�GHEH�VHU�OOHYDGR�KDFLD�HO�SDFLHQWH�KDVWD�TXH�WRTXH�HO�EUD]R�GHO�SLYRWH�



DXULFXODU�� SRU� ~OWLPR�� HO� VRVWpQ� GHO� FKDVLV� VH� ILMD� FRQ� OD� SHULOOD� R� WRUQLOOR� GH� OD� SDUWH�
VXSHULRU���
�

�
)LJ����(MHPSOR�GH�XQ�FHIiORVWDWR�
���������(O�FRQWURO�GH�PDQGR�WLHQH�XQD�HVFDOD�GH�����D����VHJXQGRV�\�HV�VLPSOH�\�VHJXUR�

GH�RSHUDU���6H�SXHGH�XVDU�XQ�FKDVLV�GH��[����R�GH���[�������(O�UD\R�FHQWUDO�GHEHUi�SDVDU�
SRU� ORV� SLYRWHV� DXULFXODUHV�� � (O� FKDVLV� PiV� XWLOL]DGR� HV� HO� SULPHUR�� �)LJ����
2EVHUYDFLRQHV��HO�SODQR�PHGLR�VDJLWDO�GHO�SDFLHQWH�GHEH�VHU�SDUDOHOR�D�OD�SHOtFXOD���(O�
UD\R�FHQWUDO��GHEHUi�SDVDU�SRU�HO�HMH�GH�ORV�SLYRWHV�DXULFXODUHV��������

�
)LJ���/D� UHODFLyQ�GH� OD�SHOtFXOD�� OD�FDEH]D�GHO�SDFLHQWH�\�HO� WXER�HQ�XQD� LQVWDODFLyQ�����

FHIDORPpWULFD��������
�



�
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���������/D�LPDJHQ�UDGLROyJLFD�GH�XQD�HVWUXFWXUD�DQDWyPLFD�GLILHUH�FRQVLGHUDEOHPHQWH�GH�
VX� DVSHFWR� H[WHULRU�� WDO� FRPR�QXHVWURV�RMRV� OD� SHUFLEHQ��/DV�GLIHUHQFLDV� HVWULEDQ� HQ� OD�
WpFQLFD�XWLOL]DGD��OH\HV�GH�OD�SUR\HFFLyQ�JUiILFD�GH�XQD�HVWUXFWXUD�WULGLPHQVLRQDO�HQ�GRV�
GLPHQVLRQHV�� $� HVWR� VH� DxDGHQ� ODV� GLILFXOWDGHV� HQ� OD� LQWHUSUHWDFLyQ� TXH� LPSOLFDQ� ODV�
GLIHUHQFLDV�HQ�OD�GHQVLGDG�R�FRQWUDVWH�GH�ODV�HVWUXFWXUDV�SUR\HFWDGDV��
������������3DUD�OD�ORFDOL]DFLyQ�H[DFWD�GH�ORV�GLIHUHQWHV�SXQWRV�XWLOL]DGRV�HQ�FHIDORPHWUtD�HV�
QHFHVDULR�SRVHHU�XQ�FRQRFLPLHQWR�GH�OD�DQDWRPtD�UDGLROyJLFD�GH�ORV�KXHVRV�GHO�FUiQHR�\�
GH�VXV�UHODFLRQHV�FRQ�ODV�HVWUXFWXUDV�DG\DFHQWHV��
��������(O� REMHWLYR� HV� SUHFLVDU� OD� ORFDOL]DFLyQ� H[DFWD� GH� ORV� SXQWRV� XWLOL]DGRV� HQ�

FHIDORPHWULD�JUDFLD�D�XQ�UHFRQRFLPLHQWR�ULJXURVR�GH�ODV�HVWUXFWXUDV�DQDWyPLFDV�TXH�ORV�
GHILQHQ������
7HMLGRV�GXURV�GHO�SHUILO�
+XHVR�)URQWDO��)LJ������(V�XQ�KXHVR�LPSDU��HQ�HO�TXH�VH�GLVWLQJXH�OR�VLJXLHQWH��
&RUWLFDO�H[WHUQD�GHO�IURQWDO��(V�XQD�OtQHD�FXUYD�����TXH�GLVFXUUH�SDUDOHODPHQWH�D�OD�OtQHD�
FXWiQHD� GHO� IURQWDO� ���� \� OLPLWD� SRU� GHEDMR� FRQ� OD� VXWXUD� QDVRIURQWDO� ���� \� ORV� KXHVRV�
SURSLRV�GH�OD�QDUL]�������
&RUWLFDO�LQWHUQD�GHO�IURQWDO��&RQVWLWX\H�HO�OtPLWH�DQWHULRU�GH�OD�IRVD�FUDQHDO�DQWHULRU������
(V� XQD� JUDQ� OtQHD� FXUYD� HQ� OD� TXH� VH� GLVWLQJXH� XQD� SRUFLyQ� YHUWLFDO� ���� SDUDOHOD� D� OD�
FRUWLFDO�H[WHUQD�����\�XQD�SRUFLyQ�KRUL]RQWDO���
6HQR�IURQWDO��(V�OD�LPDJHQ�ODJXQDU�����VLWXDGD�HQWUH�ODV�FRUWLFDOHV�H[WHUQD�H�LQWHUQD�GHO�
KXHVR�IURQWDO��(Q�DOJXQRV�LQGLYLGXRV��HO�VHQR�IURQWDO�HVWi�PX\�GHVDUUROODGR��SUHVHQWDQGR�
LQFOXVR�WDELTXHV�GH�GLYLVLyQ������
+XHVR�1DVDO��)LJ�����(V�XQ�KXHVR�SDU��6X�LPDJHQ�UDGLRJUiILFD�WLHQH�IRUPD�WULDQJXODU�GH�
YpUWLFH� LQIHULRU� ����� TXH� UHSUHVHQWD� ODV� FDUDV� PHGLDOHV� R� LQWHUQDV� GH� ORV� GRV� KXHVRV�
QDVDOHV��/D�EDVH�GH�HVWH�WULiQJXOR�VH�DUWLFXOD�FRQ�HO�KXHVR�IURQWDO�D�QLYHO�GH�OD�VXWXUD�



)LJ�� �
)URQWRQDVDO� ����� /D� OtQHD� ���� R� ERUGH� SRVWHULRU� GH� OD� LPDJHQ� WULDQJXODU� UHSUHVHQWD� OD�
SRUFLyQ�PiV�DQWHUR�VXSHULRU�GH�ODV�IRVDV�QDVDOHV�yVHDV�\�VLUYH�GH�SXQWR�GH�SDUWLGD�SDUD�OD�
ORFDOL]DFLyQ�GH�OD�OiPLQD�FULERVD�GH�HWPRLGHV���
+XHVR�(WPRLGHV��ILJ����(V�XQ�KXHVR�LPSDU�GLItFLO�GH�YHU�UDGLRJUiILFDPHQWH��IRUPD�SDUWH�
GHO�VXHOR�GH�OD�IRVD�FUDQHDO�DQWHULRU��
���������/D�OiPLQD�FULERVD�GHO�HWPRLGHV�HV�OD�HVWUXFWXUD�PiV�YLVLEOH�GHO�KXHVR�HWPLRGHV��

VX� LPDJHQ� UDGLRJUiILFD� HV� OD� GH� XQD� OtQHD� FXUYD� GH� FRQFDYLGDG� LQIHULRU� ����� VLWXDGD�
VLHPSUH�VXE\DFHQWH�D�OD�SRUFLyQ��KRUL]RQWDO�GH�OD�FRUWLFDO�LQWHUQD�GHO�IURQWDO������
/D�OiPLQD�FULERVD�HVWi�HQ�FRQWLQXLGDG�SRU�DGHODQWH�FRQ�ORV�KXHVRV�QDVDOHV�SDUD�IRUPDU�OD�
SDUHG� VXSHULRU� GH� ODV� IRVDV� QDVDOHV�� HVWR� UHSUHVHQWD� XQ� SXQWR� GH� UHIHUHQFLD� SDUD� VX�
ORFDOL]DFLyQ��
���������(Q�OD�PD\RUtD�GH�ORV�FDVRV���OD�FRUWLFDO�LQWHUQD�GHO�KXHVR�IURQWDO�����\�OD�OiPLQD�

FULERVD������VH�MXQWDQ��D�QLYHO�GHO�HVIHQRLGHV��HQ�OD�VXWXUD�DPEDV�OtQHDV�VH�FRQWLQ~DQ�SRU�
PHGLR� GH� XQD� OtQHD� ~QLFD� ������ TXH� UHSUHVHQWD� OD� SRUFLyQ�PiV� DQWHULRU� \� VXSHULRU� GHO�
FXHUSR� GHO� HVIHQRLGHV�� HO� SODQR� HVIHQRLGDO�� 9HUWLFDOPHQWH� D� OD� VXWXUD�
IURQWRHVIHQRHWPRLGDO� VH� HQFXHQWUD� OD� FDUD� DQWHULRU� GHO� FXHUSR� GHO� HVIHQRLGHV� ������ OD�
FXDO�WHUPLQD�HQ�OD�SRUFLyQ�PHGLD�GH�OD�IRVD�SWHULJRPD[LODU�������������� �
+XHVR�(VIHQRLGHV��(V�XQ�KXHVR�LPSDU�TXH�VH�HQFXHQWUD�VLWXDGR�HQ�OD�SDUWH�PHGLD�GH�OD�
EDVH�GHO�FUiQHR��(VWi�FRQVWLWXLGR�SRU�XQ�FXHUSR�\�VHLV�SURORQJDFLRQHV��ODV�GRV�PD\RUHV��
ODV�GRV�DODV�PHQRUHV�\�ODV�GRV�DSyILVLV�SWHULJRLGHV��
�
&DUD�VXSHULRU�GHO�FXHUSR�GHO�HVIHQRLGHV��ILJ�����GH�DGHODQWH�DWUiV��



)LJ�� �
�

D�� 3ODQR�HVIHQRLGDO�R�\XJR�HVIHQRLGDO������&RQVWLWX\H�OD�SRUFLyQ�PiV�DQWHULRU�GH�
OD�FDUD�VXSHULRU�GHO�FXHUSR�GHO�HVIHQRLGHV��\�FRPR�KHPRV�YLVWR�DQWHULRUPHQWH��HO�
SODQR�HVIHQRLGDO�VH�FRQWLQ~D�SRU�GHODQWH�FRQ�OD�SRUFLyQ�KRUL]RQWDO�GH�OD�FRUWLFDO�
LQWHUQD�GHO� IURQWDO� ����\� FRQ� OD� OiPLQD�FULERVD�GHO� HWPRLGHV� ����� D� WUDYpV�GH� OD�
VXWXUD�IURQWRHVIHQRHWPRLGDO����������

E�� FDQDO� ySWLFR� ����� 6LWXDGR� LQPHGLDWDPHQWH� SRU� GHWUiV� GHO� SODQR� HVIHQRLGDO�� VH�
SURORQJD�SRU�GHODQWH�FRQ�HO�DJXMHUR�ySWLFR������\�HVWi�OLPLWDGR�SRU�GHWUiV�SRU�HO�
WXEpUFXOR�SLWXLWDULR�����\�ODWHUDOPHQWH�SRU�ODV�DSyILVLV�FOLQRLGHV�DQWHULRUHV�������

F�� 6LOOD� WXUFD� ����� (V� XQD� HVWUXFWXUD� PHGLDO� VLWXDGD� HQ� HO� FHQWUR� GHO� FXHUSR� GHO�
HVIHQRLGHV��GRQGH�VH�DORMD�OD�JOiQGXOD�KLSRILVDULD��5DGLRJUiILFDPHQWH�VH�SUHVHQWD�
FRPR� XQD� LPDJHQ� UHGRQGHDGD�� GH� IRUPD� YDULDEOH� \� GH� IiFLO� ORFDOL]DFLyQ�� 3RU�
GHWUiV� HVWi� OLPLWDGD� SRU� ODV� DSyILVLV� FOLQRLGHV� SRVWHULRUHV� ������ 6X� FHQWUR�� HO�
SXQWR�6��HV�XWLOL]DGR�SRU�QXPHURVRV�DQiOLVLV�FHIDORPpWULFRV������

�
G�� &OLYXV� HVIHQRLGDO� R� OiPLQD� FXDGULOiWHUD� ������ (VWi� VLWXDGR� GRUVDOPHQWH� D� OD�

VLOOD� WXUFD�\�OLPLWDGD�SRU�GHEDMR�SRU�OD�VXWXUD�HVIHQRRFFLSLWDO�������(VWD�VXWXUD��
HQ� HGDGHV� LQIDQWLOHV� \� MXYHQLOHV�� HV� PX\� YLVLEOH�� VREUH� WRGR� VX� � SRUFLyQ�
SRVWHURVXSHULRU��VX�SRUFLyQ�DQWHURLQIHULRU�VXHOH�VH�GLItFLO�GH�GHWHUPLQDU��\D�TXH�
VX�LPDJHQ�VXHOH�HVWDU�VXSHUSXHVWD�FRQ�OD�SRUFLyQ�DQWHULRU�GH�OD�$70��

�
&DUD� DQWHULRU� GHO� FXHUSR� GHO� HVIHQRLGHV� ������� OD� FDUD� DQWHULRU� GHO� FXHUSR� GHO�

HVIHQRLGHV� �����VH�HQFXHQWUD�VLWXDGD�YHUWLFDOPHQWH�D� OD�VXWXUD� IURQWRHVIHQRHWPRLGDO�
����� HQ�GRQGH�HPSLH]D�\� WHUPLQD� VLHPSUH� HQ� OD�SRUFLyQ�PHGLD�GHO� WHFKR�GH� OD� IRVD�
SWHULJRPD[LODU� ������ FRQVWLWX\H�� SRU� OR� WDQWR�� XQ� SXQWR� GH� UHIHUHQFLD� SDUD� OD�
ORFDOL]DFLyQ�H[DFWD�GH�HVWH�WHFKR������



6HQR� HVIHQRLGDO� �ILJ���� (VWi� ORFDOL]DGR� HQ� HO� LQWHULRU� GHO� FXHUSR� GHO� HVIHQRLGHV�
UDGLRJUiILFDPHQWH� VH� SUHVHQWD� FRPR� XQD� LPDJHQ� RVFXUD�� GH� WDPDxR� YDULDEOH� VHJ~Q�
ORV�LQGLYLGXRV��VLWXDGD�SRU�GHEDMR�GH�OD�VLOOD�WXUFD�������&RQ�IUHFXHQFLD��OD�LPDJHQ�GHO�
VHQR� HVIHQRLGDO� VH� SUHVHQWD� FRQVWLWXLGD� SRU� PXOWLWXG� GH� LPiJHQHV� ODJXQDUHV�� \�
QXPHURVRV�WDELTXHV�GH�GLYLVLyQ�TXH�VRQ�YLVLEOHV�UDGLRJUiILFDPHQWH��
���������&DUD�LQIHULRU�GHO�FXHUSR�GHO�HVIHQRLGHV��ILJ�����/D�FDUD�LQIHULRU�GHO�FXHUSR�GHO�

HVIHQRLGHV� ���� HVWi� UHSUHVHQWDGD� UDGLRJUiILFDPHQWH� SRU� XQD� OtQHD� PiV� R� PHQRV�
KRUL]RQWDO� TXH� IRUPD� XQ� iQJXOR� GH� DSUR[LPDGDPHQWH� ���� FRQ� OD� FDUD� DQWHULRU� GHO�
FXHUSR� HVIHQRLGHV� ����� 6HxDODUHPRV� TXH� HVWD� OtQHD� VH� FRQWLQ~D� SRU� GHWUiV� FRQ� OD�
LPDJHQ�UDGLROyJLFD�GHO�FyQGLOR�GHO�WHPSRUDO������1R�VH�SXHGH�DILUPDU�FRQ�H[DFWLWXG�
TXp�HVWUXFWXUD�DQDWyPLFD� UHSUHVHQWD�HVWD� OtQHD�� VL� FRUUHVSRQGH�D� OD�FDUD� LQIHULRU�GHO�
FXHUSR� GHO� HVIHQRLGHV� R� D� ODV� FDUDV� H[RFUiQHDOHV� GH� ODV� GRV� DODV� PD\RUHV� GHO�
HVIHQRLGHV������
���������&DUD�HQGRFUDQHDO�GHO�DOD�PD\RU�GHO�HVIHQRLGHV��)LJ�����5DGLRJUiILFDPHQWH��HV�

XQD�OtQHD�FXUYD�TXH�GHVFULEH�DSUR[LPDGDPHQWH�XQ�iQJXOR�UHFWR������VLWXDGD�VLHPSUH�
SRU�HQFLPD�GH�OD�FDUD�LQIHULRU�GHO�FXHUSR�GHO�HVIHQRLGHV�����\�TXH�FUX]D�HQ�HO�����GH�
ORV�FDVRV�OD�FDUD�DQWHULRU�GHO�FXHUSR�GHO�HVIHQRLGHV������

)LJ�� �
���������6X�SRVLFLyQ�KRUL]RQWDO� VH�FRQWLQ~D�SRU�GHWUiV�FRQ� OD�FDUD�HQGRFUDQHDO�GH� OD�

HVFDPD�GHO�WHPSRUDO�SDUD�IRUPDU�HO�WHFKR�GH�OD�FDYLGDG�JOHQRLGHD������
6X� SRUFLyQ� YHUWLFDO� R� DVFHQGHQWH� FRQVWLWX\H� HO� OtPLWH� DQWHULRU� GH� OD� IRVD� FUDQHDO�

PHGLD��
$SyILVLV� SWHULJRLGHV� �)LJ����� $� SHVDU� GH� VHU� XQD� HVWUXFWXUD� SRFR� YLVLEOH�

UDGLRJUiILFDPHQWH� HQ� VX� WRWDOLGDG�� VH� XWLOL]D� HQ� OD� PD\RUtD� GH� ORV� DQiOLVLV�
FHIDORPpWULFRV�GHELGR�D�TXH�VX�FDUD�DQWHULRU��HQ�VX�PLWDG�VXSHULRU������FRQVWLWX\H�OD�
LPDJHQ�UDGLROyJLFD�GH�OD�SDUHG�SRVWHULRU�GH�OD�IRVD�SWHULJRPD[LODU������



���������(VWD� FDUD� DQWHULRU� VH� LQLFLD� YHUWLFDOPHQWH� HQ� OD� FDUD� DQWHULRU� GHO� FXHUSR�GHO�
HVIHQRLGHV�����\�VH�FRQWLQ~D�KDFLD�DEDMR�GHVFULELHQGR�XQD�OtQHD�HQ�6�DODUJDGD�KDVWD�HO�
QLYHO�GH�OD�LPDJHQ�UDGLROyJLFD�GHO�SDODGDU��
���������%ODQGR�����HQ�VX�PLWDG�LQIHULRU�����HV�WDQJHQWH�D�OD�LPDJHQ�UDGLROyJLFD�GH�OD�

WXEHURVLGDG�GHO�PD[LODU�VXSHULRU�������
���������6X�H[WUHPLGDG�LQIHULRU�KRUL]RQWDO�VH�DGLYLQD�HQ�HO�LQWHULRU�GHO�SDODGDU�EODQGR��

DSUR[LPDGDPHQWH� �� PP� SRU� GHEDMR� GH� OD� LPDJHQ� GHO� SDODGDU� GXUR�� SRU� GHWUiV� VH�
FRQWLQ~D�KDFLD�DUULED�FRQ�HO�ERUGH�SRVWHULRU�GHO�DOD�H[WHUQD�GH�OD�DSyILVLV�SWHULJRLGHV�
�����TXH�SUHVHQWD�DSUR[LPDGDPHQWH�HQ�VX�PLWDG�OD�&LYLQL�����TXH�VLUYH�FRPR�SXQWR�GH�
UHIHUHQFLD�SDUD�OD�ORFDOL]DFLyQ�GH�OD�HVFRWDGXUD�VLJPRLGHD�GH�OD�UDPD�DVFHQGHQWH�GH�
OD�PDQGtEXOD���������

)LJ�� �
�
���������)RVD� 3WHULJRPD[LODU� �ILJ����� /D� IRVD� SWHULJRPD[LODU� HV� XQD� HVWUXFWXUD�

HVHQFLDO�GHO�PDFL]R�IDFLDO��]RQD�GH�FRQIOXHQFLD�GHO�H[DFUiQHR�\�GHO�HQGRFUiQHR�FRQ�
OD� HPHUJHQFLD� GH� OD� VHJXQGD� UDPD� WULJpPLQR�� QHUYLR� GHO� PD[LODU� VXSHULRU�� (VWR�
H[SOLFDUtD�SRU�TXp�PXFKRV�DXWRUHV�KDQ�XWLOL]DGR�HQ�VXV�DQiOLVLV�FHIDORPpWULFRV�HVWD�
HVWUXFWXUD� \� HQ� SDUWLFXODU� VX� FRQWRUQR� VXSHULRU� �SXQWR� 3WHULJRLGHR� ��� 6LQ� HPEDUJR��
DQDWyPLFDPHQWH�� OD� IRVD� SWHULJRPD[LODU� QR� WLHQH� WDO� SDUHG� VXSHULRU�� \D� TXH� HVWD�
FRQVWLWXLGD�SRU�OD�FDULOOD�SWHULJRPD[LODU�\�SRU�OD�KHQGLGXUD�HVIHQRPD[LODU������TXH�OD�
FRPXQLFD� FRQ� OD� yUELWD�� 5DGLROyJLFDPHQWH�� OD� LPDJHQ� GH� OD� IRVD� SWHULJRPD[LODU�
SUHVHQWD� OD� IRUPD� GH� XQD� JRWD� GH� DJXD� LQYHUWLGD�� HVWD� LPDJHQ� UDGLROyJLFDPHQWH�� Vt�
HVWi�FHUUDGD�SRU�DUULED��\�VHJ~Q�9LRQ��OD�LPDJHQ�GHO�DJXMHUR�HVIHQRSDODWLQR�����HV�OD�
TXH�FRQWULEX\H�DO�VXSHUSRQHUVH�D�FHUUDU�VXSHULRUPHQWH�OD�IRVD�\�GDU�OD�LPSUHVLyQ�GH�
IRVD�FHUUDGD��



6X� SDUHG� DQWHULRU� ���� HVWi� IRUPDGD� SRU� OD� FDUD� SRVWHULRU� GH� OD� WXEHURVLGDG� GHO�
PD[LODU�VXSHULRU��\�VX�SDUHG�SRVWHULRU�����FRUUHVSRQGH�D�OD�PLWDG�VXSHULRU�GH�OD�FDUD�
DQWHULRU�GH�OD�DSyILVLV�SWHULJRLGHV������

)LJ�� �
�
���������+XHVR� WHPSRUDO�� � (V� XQ� KXHVR� SDU�� VLWXDGR� HQWUH� HO� KXHVR� RFFLSLWDO� \� HO�

HVIHQRLGHV�� $QDWyPLFDPHQWH� VH� GLVWLQJXH� FXDWUR� SDUWHV�� OD� SRUFLyQ� HVFDPRVD�� OD�
SRUFLyQ� SHWURPDVWRLGHD�� OD� SRUFLyQ� WLPSiQLFD� \� OD� SRUFLyQ� KLRLGHD� R� DSyILVLV�
HVWLORLGHV�� HVWDV� FXDWUR� SRUFLRQHV� HVWiQ� FRORFDGDV� DOUHGHGRU� GHO� FRQGXFWR� DXGLWLYR�
H[WHUQR���������
���������3HxDVFR� �ILJ���� 5DGLRJUiILFDPHQWH�� OD� FDUD� HQGRFUDQHDO� GHO� SHxDVFR� HVWi�

FRPSXHVWD�SRU�GRV�FDUDV�TXH�IRUPDQ�HQWUH�VL�XQ�iQJXOR�GH������
D�� OD� FDUD� DQWHURVXSHULRU� R� FHUHEUDO� ���� FRQVWLWX\H� HO� OtPLWH� SRVWHULRU� GH� OD� IRVD�

FUDQHO�PHGLD��(VWi�UHSUHVHQWDGD�SRU�XQD�OtQHD�FXUYD�GH�FRQYH[LGDG�VXSHULRU��TXH�
VH�DUWLFXOD��SRU�GHODQWH��FRQ�OD�FDUD�HQGRFUDQHDO�GH�OD�HVFDPD�GHO�WHPSRUDO������OD�
]RQD�GH�XQLyQ�����HQWUH�HO�SHxDVFR�\�OD�HVFDPD�GHO�WHPSRUDO�FRQVWLWX\H�HO�WHFKR�
GH�OD�FDYLGDG�JOHQRLGHD�\�SXHGH�VHUYLU�FRPR�UHIHUHQFLD�SDUD�OD�ORFDOL]DFLyQ�GHO�
FyQGLOR�PDQGLEXODU��

E�� /D� FDUD� SRVWHULRU� R� FHUHEHORVD� ���� � HVWi� UHSUHVHQWDGD� SRU� XQD� OtQHD� FXUYD� GH�
FRQFDYLGDG� SRVWHULRU�� TXH� VXHOH� VHU� GLItFLO� GH� LGHQWLILFDU� UDGLRJUiILFDPHQWH�� \D�
TXH� VX� LPDJHQ� VH� SLHUGH� HQWUH� OD� PXOWLWXG� GH� LPiJHQHV� ODJXQDUHV�
FRUUHVSRQGLHQWHV� D� ODV� FHOGLOODV� PDVWRLGHDV�� (VWD� FDUD� FRQVWLWX\H� HO� OtPLWH�
DQWHULRU�GH�OD�IRVD�FUDQHDO�SRVWHULRU��

���������(Q�HO�LQWHULRU�GH�OD�LPDJHQ�UDGLRJUiILFD�GHO�SHxDVFR�VH�ORFDOL]D�ORV�FRQGXFWRV�
DXGLWLYRV�H[WHUQRV�H�LQWHUQRV������
��



)LJ�� �
�
�
���������&RQGXFWRV� DXGLWLYRV� LQWHUQRV� �&$,�� �ILJ�� ����� 6H� SUHVHQWD� UDGLROyJLFDPHQWH�

FRPR�XQD�LPDJHQ�UHGRQGHDGD�RVFXUD�GH���D���PP�GH�GLiPHWUR�VLWXDGD�D�XQRV��PP�
SRU�GHEDMR�GH�OD�]RQD�PHGLD�GH�OD�FDUD�DQWHULRU�VXSHULRU�GHO�SHxDVFR��

)LJ��� �
���������&RQGXFWR� DXGLWLYR� H[WHUQR� �&$(�� �ILJ����� VH� SUHVHQWD� FRPR� XQD� LPDJHQ�

RYDODGD� GH� GLiPHWUR� PD\RU� YHUWLFDO� GLULJLGR� REOLFXDPHQWH� KDFLD� DUULED� \� KDFLD�
GHODQWH��GH�XQR���D����PP��(VWH�HMH�PD\RU�IRUPD�FRQ�HO�SODQR�GH�)UDQNIXUW�XQ�iQJXOR�
GH������(O�&$(�VH�KDOOD�VLHPSUH�SRU�GHEDMR�\�SRU�DGHODQWH�GHO�&$,������
���������(Q�HVWD�LPDJHQ�RYDODGD�VH�SXHGH�GLVWLQJXLU�GRV�]RQDV�ELHQ�GHOLPLWDGDV��XQD�

LQIHULRU�PX\�RVFXUD�HQ�IRUPD�GH�PHGLD�OXQD��\�RWUD�VXSHULRU��PiV�FODUD��GHELGR�D�TXH�
ODV�SDUHGHV�LQIHULRUHV�GHO�&$(�SUHVHQWD�PHMRU�DOLQHDFLyQ�HQ�UHODFLyQ�FRQ�OD�UDGLDFLyQ�
LQFLGHQWH� TXH� ODV� RWUDV� SDUHGHV��(VWH� GREOH� DVSHFWR� GHEH� WHQHUVH� HQ� FXHQWD�� \D� TXH�
PXFKRV�HUURUHV�VXUJHQ�DO�WRPDU�FRPR�&$(�VyOR�OD�LPDJHQ�LQIHULRU�PiV�YLVLEOH��(VWR�
WUDH� FRPR�FRQVHFXHQFLD� OD� ORFDOL]DFLyQ� HUUyQHD�GHO� SXQWR�PiV� VXSHULRU�GHO� RULILFLR�
H[WHUQR�GHO�FRQGXFWR�DXGLWLYR�yVHR�\�TXH�FRQVWLWX\H�OD�UHIHUHQFLD�SRVWHULRU�GHO�SODQR�
GH�)UDQNIXUW������
���������(O� SXQWR�� VL� QR� HV� YLVLEOH� UDGLRJUiILFDPHQWH�� GHEH� VHU� LQWHUSUHWDGR�

DQDWyPLFDPHQWH��ILJ������HO�SXQWR�SRULyQ���GHEH�HVWDU�VLWXDGR�D�XQD�GLVWDQFLD�GH���D�
���PP� HQ� UHODFLyQ� D� VX� KRPyORJR� LQIHULRU�� VREUH� XQD� OtQHD� REOLFXD� TXH� IRUPH� XQ�



iQJXOR�GH�����FRQ�OD�WDQJHQWH�TXH�SDVD�SRU�HO�ERUGH�LQIHULRU�GHO�&$(��(Q�QLQJ~Q�FDVR�
GHEH�HVWDU�VLWXDGR�PiV�DOWR�TXH�OD�LPDJHQ�GHO�&$,��
���������$UWLFXODFLyQ� WHPSRURPDQGLEXODU� �$70�� �ILJ���� VXSHUILFLHV� DUWLFXOUHV� GHO�

KXHVR�WHPSRUDO���
D�� FyQGLOR� GHO� WHPSRUDO�$QDWyPLFDPHQWH� HVWi� IRUPDGR� SRU� OD� UDt]� WUDQVYHUVD� GHO�

FLJRPD� \� OLPLWDGR� SRU� IXHUD� SRU� HO� WXEpUFXOR� DQWHULRU� GHO� FLJRPD�� (V� XQD�
HVWUXFWXUD� IiFLOPHQWH� UHFRQRFLEOH� HQ� OD� UDGLRJUDItD�� GHELGR� D� OD� FODULGDG� GH� VX�
LPDJHQ� VHPLRYDODGD� SRU� OD� JUDQ� GHQVLGDG� yVHD� TXH� H[LVWH� D� HVH� QLYHO� ����� 6X�
PRUIRORJtD�\�WDPDxR�HVWi�HQ�UHODFLyQ�FRQ�HO�GHVDUUROOR�PXVFXODU�GHO�LQGLYLGXR��
DVt�HQ�ORV�FDVRV�GH�FODVH�,,�GLYLVLyQ����HO�FRQGLOR�VXHOH�HVWDU�PX\�GHVDUUROODGR�HQ�
DOWXUD�\�VXHOH�REVHUYDVH�XQ�GHVGREODPLHQWR�GH�VX�LPDJHQ�GHO�WXEpUFXOR�DQWHULRU�
GHO�FLJRPD��

E�� �&DYLGDG�JOHQRLGHD��$QDWyPLFDPHQWH�HVWi�FRQVWLWXLGD�SRU�GRV�KXHVRV��OD�HVFDPD�
GHO� WHPSRUDO�\�HO�KXHVR� WLPSiQLFR��5DGLRJUiILFDPHQWH�HV�XQD�HVWUXFWXUD�GLItFLO�
GH� YHU�� SHUR� IiFLOPHQWH� ORFDOL]DEOH� VL� VH� KDQ� LGHQWLILFDGR� \� GLEXMDGR� ODV�
HVWUXFWXUDV�\D�FRPHQWDGDV��

���������(O�WHFKR�GH�OD�FDYLGDG�JOHQRLGHD�����FRUUHVSRQGH�D�OD�]RQD�GH�XQLyQ�HQWUH�OD�
FDUD�DQWHURVXSHULRU�GHO�SHxDVFR�����\�OD�FDUD�HQGRFUDQHDO�GH�OD�HVFDPD�GHO�WHPSRUDO�
�����(VWH� WHFKR�VH�HQFXHQWUD� VLWXDGR�VLHPSUH�DO�PLVPR�QLYHO�R�ELHQ�SRU�HQFLPD�GHO�
SXQWR�SRULyQ��
���������(O� VXHOR�GH� OD� FDYLGDG�JOHQRLGHD� ���� VH� ORFDOL]D�SURORQJDQGR� OD� LPDJHQ�GHO�

FyQGLOR�GHO� WHPSRUDO� ����KDFLD�DWUiV�\�GHOLPLWDGD�XQD� LPDJHQ�DUFLIRUPH�RVFXUD�TXH�
FRUUHVSRQGH� DO� HVSDFLR� LQWHUDUWLFXODU� ���� SRU� OR� WDQWR�� HO� HVSDFLR� LQWHUDUWLFXODU� HVWD�
VLWXDGR�HQWUH�HO�FyQGLOR�PDQGLEXODU��SRU�XQD�SDUWH�\�HO�GXHOR�GH�FDYLGDG�JOHQRLGHD�\�
HO�FyQGLOR�GHO�WHPSRUDO��SRU�OD�RWUD�������
���������$SyILVLV� PDVWRLGHV� ����� 6H� SUHVHQWD� UHGLRJUiILFDPHQWH� FRPR� XQD� LPDJHQ�

VHPLRYDODGD� �JUDQGH�\�RVFXUD�� FRQVWLWXLGD�SRU�PXOWLWXG�GH� LPiJHQHV� ODJXQDUHV�TXH�
FRUUHVSRQGH� D� ODV� FHOGLOODV� PDVWRLGHV�� (VWD� LPDJHQ�� D� PHQXGR� SRFR� YLVLEOH�� VH�
VXSHUSRQH�FRQ�OD�LPDJHQ���GH�OD�DSyILVLV�RGRQWRLGHV�GHO�D[LV�\�FRQ�OD�GHO�FyQGLOR�GHO�
RFFLSLWDO��
���������$SyILVLV� HVWLORLGHV� ���� 5DGLRJUiILFDPHQWH� VH� SUHVHQWD� FRPR� XQD� LPDJHQ�

DODUJDGD� \� HVWUHFKD� GLULJLGD� REOLFXDPHQWH� � GH� DUULED� DEDMR� \� GH� DWUiV� DGHODQWH��



SDUWLHQGR�GHO�HQWUHFUX]DPLHQWR�GHO� LPDJHQ�HQWUH� OD�DSyILVLV�EDVLODU�\�HO�FyQGLOR�GHO�
RFFLSLWDO��HQ�VX�WUD\HFWR�VXHOH�FUX]DU�OD�LPDJHQ�GHO�DUFR�DQWHULRU�GHO�DWODV��6XHOH�VHU�
SRFR�YLVLEOH�HQ�ORV�QLxRV���
���������&DYLGDG� 2UELWDULD� �ILJ� ���� HV� XQD� HVWUXFWXUD� ELODWHUDO�� VLWXDGD� HQ� OD� OD�

SRUFLyQ�VXSHULRU�HO�HVTXHOHWR�GH�OD�FDUD��UDGLRJUiILFDPHQWH�VH�GLVWLQJXH��
D�� 7HFKR�GH�OD�yUELWD��(VWi�FRQVWLWXLGR�SRU�OD�FDUD�H[RFUiQHDO�GH�OD�SRUFLyQ�RUELWDULD�

GHO� KXHVR� IURQWDO� \� HO� DOD� PHQRU� GHO� HVIHQRLGHV�� (V� OD� HVWUXFWXUD� PiV� YLVLEOH�
UDGLRJUiILFDPHQWH� GH� OD� FDYLGDG� yVHD� RUELWDULD� \� VH� SUHVHQWD� FRPR� XQD� OtQHD�
FXUYD�DUPyQLFD������TXH�FRPLHQ]D�D�QLYHO�GHO�VHQR�IURQWDO�\�WHUPLQD�SRU�GHWUiV�
HQ� ODV� DSyILVLV� FOLQRLGHV� DQWHULRUHV� ����� 1R� GHEH� FRQIXQGLUVH� FRQ� XQD� OtQHD�
GHQWHOODGD�VLWXDGD�SRU�HQFLPD��TXH�FRUUHVSRQGH�D�OD�FDUD�HQGRFUiQHDO�GHO�KXHVR�
IURQWDO������

)LJ��� �
E�� 5HERUGH� RUELWDULR� ([WHUQR� ����� 5DGLRJUiILFDPHQWH�� HVWD� HVWUXFWXUD� VH� ORFDOL]D�

JUDFLDV�D�OD�FRPSDUDFLyQ�HQWUH�GLVWLQWDV�WRQDOLGDGHV�GH��JULV��\D�TXH�HVWi�VLWXDGR�
HQ�HO� OtPLWH�HQWUH�XQD�]RQD�RYDODGD�JULV�RVFXUD�DQWHULRU��TXH�FRUUHVSRQGH�D� ORV�
WHMLGRV� EODQGRV� GHO� RMR� \� XQD� ]RQD� JULV� FODUR� SRVWHULRU�� TXH� UHSUHVHQWD� HO�
DUERWDQWH� RUELWDULD� H[WHUQR� �DSyILVLV� RUELWDULD� GHO� IURQWDO� \� DSyILVLV� RUELWDO� GHO�
KXHVR� PDODU��� (O� UHERUGH� RUELWDULR� H[WHUQR� VH� SUHVHQWD� FRPR� OtQHD� FXUYD� GH�
FRQFDYLGDG�DQWHULRU�HQ�FX\RV�H[WUHPRV�VH�HQFXHQWUDQ�ORV�SXQWRV�VXSUDRUELWDULRV�
\� VXERUGLWDULRV�� HQ� OD� ]RQD� GH� XQLyQ� FRQ� HO� WHFKR� \� HO� VXHOR� GH� OD� yUELWD��
UHVSHFWLYDPHQWH��

F�� 6XHOR�GH�OD�yUELWD������/D�LPDJHQ�UDGLROyJLFD�GHO�VXHOR�GH�OD�yUELWD�HV�XQD�OtQHD�
FXUYD�GH�FRQFDYLGDG�VXSHULRU�\�GH�XQD� ORQJLWXG�GH���D���FPV�VHJ~Q� ORV�FDVRV��
(VWD�FRQVWLWXLGD�HQ�VX�SRUFLyQ�DQWHULRU�SRU�OD�FDUD�RUELWDULD�GHO�KXHVR�PDODU��\�HQ�
VX�SRUFLyQ�SRVWHULRU��SRU�OD�FDUD�RUELWDULD�GHO�PD[LODU�VXSHULRU��������



(O�SXQWR�VXERUELWDULR�GHEH�HVWDU�VLWXDGR�D�LJXDO�GLVWDQFLD�GH�OD�TXH�VHSDUD�DO�RMR�GHO�
SXQWR�VXSUDRUELWDULR��)LJ������
�

)LJ��� �
�

���������0D[LODU�6XSHULRU��(V�XQ�KXHVR�SDU�VLWXDGR�HQ�OD�SRUFLyQ�DQWHULRU�\�VXSHULRU�
GHO�HVTXHOHWR�GH�OD�FDUD��HVWi�FRQVWLWXLGR�SRU�XQ�FXHUSR��HQ�FX\R�LQWHULRU�VH�HQFXHQWUD�
XQD� JUDQ� FDYLGDG� TXH� DEDUFD� FDVL� WRGR� HO� KXHVR� TXH� HV� HO� VHQR�PD[LODU�� \� FXDWUR�
SURORQJDFLRQHV��OD�DSyILVLV�SRU�ODV�DSyILVLV�SDODWLQDV�GH�ORV�KXHVRV�PD[LODUHV�\�HQ�VX�
ó� SRVWHULRU�� SRU� ODV� OiPLQDV� KRUL]RQWDOHV� GH� ORV� KXHVRV� SDODWLQRV�� DVFHQGHQWH�� OD�
DSyILVLV�DOYHRODU��
3DODGDU� GXUR� R� yVHR� �ILJ����� HV� OD� HVWUXFWXUD� PiV� YLVLEOH� UDGLRJUiILFDPHQWH� GHO�

PD[LODU�VXSHULRU��HVWi�FRQVWLWXLGR�HQ�VXV�ô��SDUWHV�DQWHULRUHV�
D�� OD� FDUD� VXSHULRU� ���� FRQVWLWX\H� HO� VXHOR� GH� ODV� IRVDV� QDVDOHV�� HQ� DOJXQRV� FDVRV��

VREUH� WRGR� HQ� GHQWLFLyQ� SHUPDQHQWH�� VH� REVHUYD� XQD� GHSUHVLyQ� HQ� VX� SRUFLyQ�
DQWHULRU�TXH�FRUUHVSRQGH�D�OD�HQWUDGD�GHO�FRQGXFWR�SDODWLQR�DQWHULRU��&3$��

�

)LJ��� �
(Q�HO�����GH�ORV�FDVRV��HV�UHFWLOtQHD�\�SXHGH�VHU�HVTXHPDWL]DGD�SRU�XQD�OtQHD�UHFWD�

OODPDGD�SODQR�SDODWLQR��TXH�XQH�OD�HVSLQD�QDVDO�SRVWHULRU�FRQ�OD�HVSLQD�QDVDO�SRVWHULRU�
FRQ�OD�HVSLQD�QDVDO�DQWHULRU��VLWXDGDV�HQ�ORV�H[WUHPRV�GH�HVWD�FDUD�VXSHULRU��(Q�HO�����



UHVWDQWH�� QR� SRGHPRV� UHSUHVHQWDUOD�PHGLDQWH� XQD� OtQHD� UHFWD� \� HQ� HVWRV� FDVR�9LRQ�
KDEOD� GH� XQ� SDODGDU� SULPDULR� FRPSUHQGLGR� HQWUH� OD� (QD� \� HO� &3$�� \� XQ� SDODGDU�
VHFXQGDULR�FRPSUHQGLGR�HQWUH�HO�&3$�\�OD�(QS������
���������3RU�HQFLPD�GH�OD�FDUD�VXSHULRU�VH�REVHUYD�XQD�OtQHD�VLQXRVD�TXH�UHSUHVHQWD�OD�

XQLyQ�HQ�OD�OtQHD�PHGLD�GH�DPERV�KXHVRV�PD[LODUHV��TXH�VH��GHQRPLQD�FUHVWD�LQFLVLYD�
HQ�VX�SRUFLyQ�DQWHULRU�����\�FUHVWD�QDVDO�HQ�OD�SRUFLyQ�SRVWHULRU������
E�� OD� FDUD� LQIHULRU� GHO� SDODGDU� GXUR� FRQVWLWX\H� OD� EyYHGD� SDODWLQD� ����PX\�YLVLEOH�

UDGLRJUiILFDPHQWH�HQ�VXV�����SRVWHULRUHV��SRU�HO�FRQWUDULR��HO� WUD]DGR�GH�VX�����
DQWHULRU�GHEH�D�PHQXGR�VHU�LQWHUSUHWDGR�VREUH�WRGR�HQ�GHQWLFLyQ�PL[WD��GHELGR�D�
OD� VXSHUSRVLFLyQ� GH� LPiJHQHV� GH� SLH]DV� GHQWDOHV� HQ� GHVDUUROOR� D� HVH� QLYHO�� (Q�
DOJXQRV� FDVRV� VH� SXHGH� REVHUYDU� XQD� VHJXQGD� OtQHD�PiV� WHQXH� SRU� GHEDMR� GHO�
SDODGDU�GXUR��TXH�FRUUHVSRQGH�D�OD�LPDJHQ�GH�OD�ILEURPXFRVD�SDODWLQD������

F�� (O�FRQWRUQR�DQWHULRU�GHO�SDODGDU�GXUR�\�GH�OD�DSyILVLV�DOYHRODU�HVWi�UHSUHVHQWDGR�
UDGLRJUiILFDPHQWH�SRU�XQD� OtQHD� FXUYD�GH� FRQFDYLGDG�DQWHULRU�� TXH� VH� H[WLHQGH�
GHVGH�OD�(QD�KDVWD�OD�XQLyQ�FRQ�HO�LQFLVLYR�VXSHULRU��(Q�HO�SXQWR�PiV�GHFOLYH�R�
SURIXQGR� GH� HVWD� FRQFDYLGDG� DQWHULRU� VH� HQFXHQWUD� VLWXDGR� HO� SXQWR� $�� HQ�
GHWHUPLQDGRV� FDVRV�� OD� ]RQD� GHO� SXQWR� $� SXHGH� TXHGDU� HQPDVFDUDGD� SRU� HO�
LPDJHQ� UDGLRJUDItD� GH� OD� PHMLOOD� ����� /D� LGHQWLILFDFLyQ� GH� OD� (QD� HV� D� YHFHV�
GLItFLO�� GHEH� EXVFDUVH� HQ� OD� FRQYHUJHQFLD� GH� WUHV� OtQHDV�� FUHVWD� LQFLVLYD�� FDUD�
VXSHULRU�\�DQWHULRU�GHO�SDODGDU�GXUR�\�HQ�ODV�SUR[LPLGDGHV�GH�OD�LPDJHQ�GHO�DOD�
GH�OD�QDUL]������

�
���������$SyILVLV� SLUDPLGDO� R� FLJRPiWLFD� � �ILJ����� (V� XQD� HVWUXFWXUD� GLItFLO� GH� YHU�

UDGLRJUiILFDPHQWH�SDUD�VX�ORFDOL]DFLyQ�VH�DFRQVHMD�WRPDU�FRPR�UHIHUHQFLD�HO�UHERUGH�
RUELWDULR�H[WHUQR��������-XVWR�SRU�GHWUiV�GH�GLFKRV�UHERUGHV�RUELWDULRV�\�SURORQJiQGRVH�
KDFLD�DEDMR��VH�REVHUYD�XQD�OtQHD�VLQXRVD�HQ�IRUPD�GH�6�PX\�GHOJDGD�TXH�VH�H[WLHQGH�
DSUR[LPDGDPHQWH�GHVGH�OD�OiPLQD�FULERVD�GHO�HWPRLGHV�KDVWD�HO�SDODGDU�GXUR�D�QLYHO�
GHO��SULPHU�PRODU�VXSHULRU��6X�SRUFLyQ�VXSHULRU�OLJHUDPHQWH�FRQYH[D�FRUUHVSRQGH�D�OD�
SDUHG�SRVWHULRU�GH�OD�DSyILVLV�RUELWDULD�GHO�PDODU�����\�VX�SRUFLyQ�LQIHULRU�OLJHUDPHQWH�
FyQFRYD� FRQVWLWX\H� OD� SDUHG� SRVWHULRU� GH� OD� DSyILVLV� SLUDPLGDO� GHO�PD[LODU� VXSHULRU�
����� (Q� FRQMXQWR�� HVWD� OtQHD� IRUPD� OD� SDUHG� DQWHULRU� GH� OD� IRVD� WHPSRUDO� R� FDQDO�
UHWURPDODU�\�FRQVWLWX\H�XQ�HOHPHQWR�GH�UHIHUHQFLD�SDUD�OD�ORFDOL]DFLyQ�GH�OD�DSyILVLV�
FRURQRLGHV��



/D� SDUHG� SRVWHULRU� GH� OD� DSyILVLV� SLUDPLGDO� D� QLYHO� GHO� SULPHU�PRODU� VXSHULRU� VH�
HQFRUYD�KDFLD�DUULED�\�VH�GLULJH�KDFLD�OD�yUELWD�D�WUDYpV�GH�VX�SDUHG�DQWHULRU�����SHUR�
QR� VH� FRQWLQ~D� UDGLRJUiILFDPHQWH� FRQ� HO� VXHOR� GH� OD� yUELWD� %MRUN� \� 6NLHOOHU�
GHPRVWUDURQ� TXH� OD� SDUHG� DQWHULRU� GH� OD� DSyILVLV� SLUDPLGDO� HV� OD� ~QLFD� UHIHUHQFLD�
YiOLGD�SDUD�HVWXGLDU�ODV�PRGLILFDFLRQHV�HVSHFLILFDV�GHO�PD[LODU�VXSHULRU��SRU�VHU�XQD�
HVWUXFWXUD�UHODWLYDPHQWH�HVWDEOH�GXUDQWH�HO�FUHFLPLHQWR������

)LJ��� �
���������+XHVR�PD[LODU�LQIHULRU�R�PDQGLEXODU��ILJ������(V�XQ�KXHVR�LPSDU��VLWXDGR�

HQ� OD� SRUFLyQ� DQWHULRU� H� LQIHULRU� GHO� HVTXHOHWR� GH� OD� FDUD�� HVWi� FRQVWLWXLGR� SRU� XQ�
FXHUSR�DUTXHDGR�HQ�IRUPD�SDUDEyOLFD�\�SRU�GRV�UDPDV�DVFHQGHQWHV�TXH�VH�GHVSUHQGH�
GH�ORV�H[WUHPRV�GHO�FXHUSR��
���������&XHUSR�PDQGLEXODU��6H�GLVWLQJXH�UDGLRJUiILFDPHQWH��
D�� VtQILVLV� PDQGLEXODU�� /D� LPDJHQ� UDGLRJUiILFD� GH� OD� VtQWHVLV� GHEH� VHU� WUD]DGD�

FXLGDGRVDPHQWH�� \D� TXH� VX� PRUIRORJtD�� ORQJLWXG� \� RULHQWDFLyQ� RIUHFH�
LPSRUWDQWHV� GDWRV� DFHUFD� GHO� WLSR� GH� FUHFLPLHQWR� PDQGLEXODU� GHO� SDFLHQWH��
$OJXQRV� DXWRUHV�� FRPR�9LRQ�� � �GLFH�0XpVWUDPH� OD� VtQILVLV� \� WH� GLUp� HO� WLSR� GH�
FUHFLPLHQWR� ��� $� QLYHO� GH� VtQILVLV� VH� GLVWLQJXH� IiFLOPHQWH� GRV� FRUWLFDOHV� OD�
FRUWLFDO� LQWHUQD� ���� � \� OD� FRUWLFDO� � H[WUHPD� ���� �� %MRUN� GHPRVWUy�� PHGLDQWH� HO�
PpWRGR�GH�LPSODQWHV�PHWiOLFRV�LQWUDyVHRV��TXH�OD�FRUWLFDO� LQWHUQD�GH�VtQILVLV�QR�
SUHVHQWD� QLQJ~Q� FDPELR� D� OR� ODUJR� GHO� FUHFLPLHQWR�� VLHQGR� XQD� ]RQD� GH�
VXSHUSRVLFLyQ�PX\�ILDEOH��



E�� %RUGHV� LQIHULRU� ���� VX� LPDJHQ� UDGLJUiILFD� VH� H[WLHQGH�GHVGH� OD� VtQILVLV�KDVWD� HO�
iQJXOR� PDQGLEXODU� �JRQLyQ��� $� OD� DOWXUD� GH� ORV� SUHPRODUHV� WLHQH� XQD� IRUPD�
FRQYH[D�\�FyQFDYD�D�QLYHO�GH�OD�LQVHUFLyQ�GHO�P~VFXOR�PDVHWHUR��OD�HVFRWDGXUD�
DQWHJRQLDO������

���������5DPD� DVFHQGHQWH�� � (Q� VX� H[WUHPLGDG� VXSHULRU� SUHVHQWD� GRV� DSyILVLV��
VHSDUDGDV�SRU�OD�HVFRWDGXUD�VLJPRLGHD��OD�DQWHULRU�VH�GHQRPLQD�DSyILVLV�FRURQRLGHV�\�
OD�SRVWHULRU�R�DUWLFXODU�HV�HO�FyQGLOR�PDQGLEXODU��(Q�HOOD�VH�GLVWLQJXH��
D�� %RUGH�SRVWHULRU� �����6X�LPDJHQ�VH�VLJXH�VLQ�GLILFXOWDG�GHVGH�HO�JRQLyQ�KDVWD�HO�

FXHOOR�GHO�FyQGLOR�PDQGLEXODU��
E�� &yQGLOR� PDQGLEXODU� ����� (V� XQD� HVWUXFWXUD� GLItFLO� GH� YHU� \� GH� ORFDOL]DU� HQ� OD�

WHOHUUDGLRJUDItD�ODWHUDO��D�QR�VHU�TXH�OD�UDGLRJUDItD�VH�WRPH�HQ�Pi[LPD�DSHUWXUD��
VH�GHEH�SULQFLSDOPHQWH�D�GRV�UD]RQHV��

���������/D�SULPHUD�UD]yQ�HV�DQDWyPLFD��\D�TXH�QLQJXQD�VXSHUILFLH�FRQGLODU�HV�WRPDGD�
WRWDOPHQWH�HQ�ILOD�SRU�ORV�UD\RV�;��ORV�FyQGLORV�VH�SUHVHQWDQ�OLJHUDPHQWH�REOLFXRV�HQ�
UHODFLyQ�D� OD�UDGLDFLyQ��$�HVWR�VH�GHEH�DxDGLU�TXH��DO�HVWDU�PX\�DOHMDGRV�HO�XQR�GHO�
RWUR��VXV�LPiJHQHV�D�PHQXGR�HVWDUiQ�GHVGREODGDV��
���������/D� VHJXQGD� UD]yQ� HV� WpFQLFD� GHELGR� DO� HQPDVFDUDPLHQWR� GH� ODV� LPiJHQHV�

FRQGLODUHV�SRU�ODV�LPiJHQHV�UDGLRSDFDV�GH�ODV�ROLYDV�LQWUDDXULFXODUHV�GHO�FHIDORVWDWR��
���������5DGLRJUiILFDPHQWH� VH� SUHVHQWD� FRPR� XQD� LPDJHQ� UHGRQGHDGD� FODUD�� TXH�

FRQVWLWX\H�HO�ERUGH�LQIHULRU�GH�OD�LPDJHQ�DUFLIRUPH�RVFXUD�GHO�HVSDFLR�LQWHUDXULFXODU�
��������
F�� $SyILVLV� FRURQRLGHV� ������ (V� XQD� HVWUXFWXUD� GLItFLO� GH� LGHQWLILFDU�

UDGLRJUiILFDPHQWH�GHELGR�D�VX�SRFD�GHQVLGDG�yVHD�\�D�HVWDU�VLWXDGD�HQ�XQD�]RQD�
HQ�GRQGH�FRQYHUJH�HO�H[WUHPR�LQIHULRU�GH�OD�IRVD�SWHULJRPD[LODU�\�ORV�JpUPHQHV�
GH�ORV�VHJXQGRV�\�WHUFHURV�PRUDOHV��(O�YpUWLFH�GH�ODV�FRURQRLGHV�GHEH�EXVFDU�HQ�
OD�]RQD�FRPSUHQGLGD�HQWUH�OD�PLWDG�\�HO�WHUFLR�DQWHULRU�GH�OD�GLVWDQFLD�TXH�VHSDUD�
HO� FyQGLOR� WHPSRUDO� ����� GHO� FDQDO� UHWURPRODU� ��\���� 6X� GHVDUUROOR� HQ� DOWXUD� \�
DQFKXUD�HVWi�HQ�UHODFLyQ�FRQ�OD�PXVFXODWXUD�GHO�VXMHWR��VX�LPDJHQ�UDGLROyJLFD�HV�
XQ�EXHQ�UHIOHMR�GHO�FRPSRUWDPLHQWR�QHXURPXVFXODU�GHO�LQGLYLGXR��

G�� (VFRWDGXUD� VLJPRLGHD� ������ 6H� SUHVHQWD� FRPR� XQD� OtQHD� VXDYH� GH� FRQFDYLGDG�
VXSHULRU�GLItFLO�GH�YHU�UDGLRJUiILFDPHQWH��VH�ORFDOL]D�D�OD�DOWXUD�GH�OD�HVSLQD�GH�
&LYLQL�GH�OD�DSyILVLV�SWHULJRLGHV�������



H�� %RUGH� DQWHULRU� ������ 'HEH� WUDWDUVH� GHVGH� VX� H[WUHPLGDG� LQIHULRU� D� QLYHO� GHO�
~OWLPR� PRODU� HQ� GHVDUUROOR� KDVWD� VX� XQLyQ� FRQ� OD� FRURQRLGHV�� VHJ~Q� 9LRQ�� HO�
ERUGH�DQWHULRU� FUX]D� OD�HVSLQD�QDVDO�SRVWHULRU� HQ� ODV�FODVHV� ,� HVTXHOpWLFDV��SDVD�
SRU�GHWUiV�GH�OD�HVSLQD�QDVDO�SRVWHULRU�HQ�ODV�FODVHV�,,��\�SRU�GHODQWH�HQ�ODV�FODVHV�
,,,��FRQVWLWX\H�XQ�EXHQ�tQGLFH�GH�OD�UHODFLyQ�HQWUH�DPERV�PD[LODUHV��(O�SUREOHPD�
HVWULED�HQ�OD�SRFD�YLVLELOLGDG�UDGLRJUiILFD�GH�HVWDV�HVWUXFWXUDV�GH�UHIHUHQFLD��

I�� &DQDO�PDQGLEXODU�������(V�XQD�HVWUXFWXUD�TXH�GHEH�VHU�WUD]DGD�FXLGDGRVDPHQWH��
VX� LPDJHQ� UDGLRJUiILFD� FRQVWLWX\H� XQD� ]RQD� GH� VXSHUSRVLFLyQ� PX\� ILDEOH��
XWLOL]DGD� SRU� %MRUN� SDUD� HO� HVWXGLR� GH� FUHFLPLHQWR� PDQGLEXODU��
/DPHQWDEOHPHQWH�� VX� LPDJHQ� VyOR� � VH� REVHUYD� FRQ� FODULGDG� HQ� ORV� FDVRV�
DQDWyPLFRV�IDYRUDEOHV��FRQ�FRUWLFDOHV�PX\�JUXHVDV�\�HQ�EXHQ�DOLQHDPLHQWR�FRQ�
ORV�UD\RV�;��

���������(Q�HVWRV�FDVRV�VH�SXHGH�REVHUYDU�OD�HQWUDGD�GHO�FUDQHDO�PDQGLEXODU�������&RQ�
OD� HVSLQD� GH� 6SL[� \� ODV� SDUHGHV� GHO� FDQDO� TXH� VH� SURORQJDQ� KDFLD� DEDMR�� KDVWD� HO�
~OWLPR�JHUPHQ�GHQWDO�HQ�GHVDUUROOR��D�SDUWLU�GH�DOOt�OD�LPDJHQ�GHVDSDUHFH������
���������&RPSOHMR� 9HUWHEURRFFLSLWDO� �ILJ������ $SyILVLV� EDVLODU� GHO� RFFLSLWDO� ����

UDGLROyJLFDPHQWH�VH�SUHVHQWD�FRPR�XQD�LPDJHQ�WULDQJXODU�GH�YpUWLFH�SRVWHURLQIHULRU�\�
EDVH� DQWHURVXSHULRU�� /D� EDVH� GH� HVWH� WULiQJXOR� VH� DUWLFXOD� FRQ� OD� FDUD� SRVWHULRU�� /D�
EDVH� GH� HVWH� WULiQJXOR� VH� DUWLFXOD� FRQ� OD� FDUD� SRVWHULRU� GHO� FXHUSR�GHO� HVIHQRLGHV� D�
QLYHO� GH� OD� VXWXUD� HVIHQRRFFLSLWDO� ����� (VWD� VXWXUD� D� OD� HGDG� GH� ��� DxRV�
DSUR[LPDGDPHQWH� VH� RVLILFD�� GHVDSDUHFLHQGR� HQWRQFHV� ODV� VXSHUILFLHV� yVHDV� TXH� OD�
LQWHJUDQ��(O�ERUGH�VXSHULRU�����H�LQIHULRU�����GH�HVWD�LPDJHQ�WULDQJXODU�FRUUHVSRQGH�D�
OD�FDUD�HQGRFUDQHDO�\�H[RFUDQHDO��UHVSHFWLYDPHQWH��GH�OD�DSyILVLV�EDVLODU��FRQVWLWXLGD�
SRU�GRV�FRUWLFDOHV��OD�H[WUHPD�\�OD�LQWHUQD��TXH�OLPLWD�OD�PpGXOD�yVHD��(Q�OD�XQLyQ�GH�
HVWDV�GRV�FDUDV�D�QLYHO�GH�YpUWLFH�GHO�WULiQJXOR�VH�ORFDOL]D�HO�SXQWR�EDVLyQ��ED���TXH�HV�
HO�SXQWR�PiV�SRVWHULRU�\�WDPELpQ�LQIHULRU�GH�OD�DSyILVLV�EDVLODU���

����������/D� LGHQWLILFDFLyQ� GHO� SXQWR� EDVLyQ� VXHOH� VHU� GLItFLO�� SRU� OR� TXH� VH� UHFRPLHQGD�
VHJXLU�HO�&OLYXV�HVIHQRLGDO�����\�SURORJDUOR�KDVWD�VX�LQWHUVHFFLyQ�FRQ�OD�FDUD�H[RFUDQHDO�
GH�OD�DSyILVLV�EDVLODU��TXH�VXHOH�VHU�PX\�YLVLEOH������(Q�ORV�EXHQRV�UHJLVWURV�VH�REVHUYD�
OD�FDUD�H[RFUDQHDO�\�HQGRFUDQHDO�FRQ�VX�GREOH�FRUWLFDO��LQWHUQD�\�H[WHUQD��HVWD�LPDJHQ�HQ�
GREOH�9�SDUDOHOD�SHUPLWH�XQD�ORFDOL]DFLyQ�SUHFLVD�GHO�SXQWR�%DVLyQ��3DUD�9LRQ�HO�EDVLyQ�
VH� HQFXHQWUD� VLWXDGR� HQ� ODV� SUR[LPLGDGHV� GHO� FDPELR� GH� FXUYDWXUD� GH� OD� OtQHD�
GHWHUPLQDGD� SRU� OD� FDUD� H[RFUDQHDO� GH� OD� DSyILVLV� EDVLODU� ���� \� HO� ERUGH� DQWHULRU� GHO�



FyQGLOR� GHO� RFFLSLWDO� ����� HQWUH� �� \� �� PP� SRU� GHEDMR� \� SRU� GHWUiV� GH� HVWD� LQIOH[LyQ�
�IOHFKD�KRUL]RQWDO�������

&yQGLOR�GHO�RFFLSLWDO������6X�LPDJHQ�UDGLROyJLFD�HV�GLItFLO�GH�YHU��VX�FDUD�DQWHULRU�
HV� OD�PiV� IiFLO� GH� ORFDOL]DU�� VLJXLHQGR� OD� FDUD� H[RFUDQHDO�GH� OD� DSyILVLV�EDVLODU� �����
3DUD� LGHQWLILFDU� VX� FDUD� LQIHULRU� \� SRVWHULRU� GHEHPRV� EXVFDU� SULPHUR� HO� HVSDFLR�
DUWLFXODU� RFFLSLWRDWORLGHR� ����� TXH� VH� SUHVHQWD� FRPR� XQD� LPDJHQ� DUFLIRUPH� PiV�
RVFXUD�GH�FRQFDYLGDG�VXSHULRU��(O�OtPLWH�VXSHULRU�PiV�RVFXUD�GH�FRQFDYLGDG�VXSHULRU��
(O� OtPLWH� VXSHULRU� GH� HVWD� VRPEUD� FRUUHVSRQGH� D� OD� FDUD� LQIHULRU� � GHO� FyQGLOR� GHO�
RFFLSLWDO�� \� HO� OtPLWH� LQIHULRU� HV� OD� SHUWHQHFLHQWH� D� OD� FDUD� VXSHULRU� GH� OD� FDYLGDG�
JOHQRLGHD�GHO�DWODV��
$WODV�� 3ULPHUD� YpUWHEUD� FHUYLFDO��5DGLROyJLFDPHQWH� VH� REVHUYD�PX\� ELHQ� HO� DUFR�

DQWHULRU� ����� $� SDUWLU� GH� HVWH� DUFR� DQWHULRU� \� GH� OD� FDYLGDG� JOHQRLGHD� DWORLGHD� \D�
VHxDOD� DQWHULRUPHQWH�� SRGHPRV� GLEXMDU� OD� PDVDV� ODWHUDOHV� ���� FRQ� OD� VXSHUILFLH�
DUWLFXODU�LQIHULRU�\�SRU�~OWLPR��HO�DUFR�SRVWHULRU�������
$[LV�� 6HJXQGD� YpUWHEUD� FHUYLFDO�� /R� TXH� PiV� OODPD� OD� DWHQFLyQ� GH� D[LV� HV� VX�

DSyILVLV� RGRQWRLGHV������ LPSODQWDGD� HQ� OD� FDUD� VXSHULRU� GHO� FXHUSR�� 6LJXH� XQD�
GLUHFFLyQ� DVFHQGHQWH� FUX]DQGR� YHUWLFDOPHQWH� OD� LPDJHQ� GH� DWODV�� 6X� H[WUHPLGDG�
VXSHULRU� HVWi� VLWXDGD�XQRV���D���PP�SRU�GHEDMR�GHO�EDVLyQ��/DV�GLPHQVLRQHV�GH� OD�
DSyILVLV�RGRQWRLGHV�HVWiQ�HQ�UHODFLyQ�FRQ�OD�DOWXUD�FRUSRUDO�GHO�LQGLYLGXR������

)LJ���� �
���������+XHVR� +LRLGHV�� �ILJ�� ����� (V� XQ� KXHVR� LPSDU�� DUTXHDGR� HQ� IRUPD� GH�

KHUUDGXUD�� VLWXDGR� GRUVDO� \� FDXGDOPHQWH� FRQ� UHVSHFWR� DO� PD[LODU� LQIHULRU� HQWUH� ODV�
PDVDV�PXVFXODUHV� GHO� FXHOOR�\�TXH�QR�SUHVHQWD� FRQH[LyQ� DOJXQD� LQPHGLDWD� FRQ� ORV�
UHVWDQWHV� KXHVRV�� 6H� GLVWLQJXH� XQ� VHJPHQWR�PHGLDO� R� FXHUSR� \� FXDWUR� DSyILVLV�� GRV�
DVWDV�PD\RUHV�\�GRV�DVWDV�PHQRUHV��



���������(Q� OD� LQIDQFLD� \� OD� DGROHVFHQFLD� HO� KXHVR� KLRLGHV� VH� SUHVHQWD�
UDGLROyJLFDPHQWH� FRQVWLWXLGR� SRU� HOHPHQWRV� VHSDUDGRV�� HO� FXHUSR� SRU� GHODQWH� \� ODV�
DVWDV�PD\RUHV�SRU�GHWUiV��
���������(Q� HO� FXHUSR� VH� GLVWLQJXHQ� GRV� UD]RQHV� GH� GLVWLQWD� GHQVLGDG� yVHD�� OD�

DQWHULRU����PiV�FODUD�HQ�IRUPD�GH�%RRPHUDQJ�GH�FRQFDYLGDG�SRVWHULRU��\�OD�SRVWHULRU�
����� PiV� RVFXUD� TXH� OOHQD� GLFKD� FRQFDYLGDG�� /DV� DVWDV� PD\RUHV� VH� SUHVHQWDQ�
UDGLRJUiILFDPHQWH�FRPR�XQD�ODUJD�YDULOOD�PiV�R�PHQRV�GH�OD�IRUPD�KRUL]RQWDO������

)LJ��� �
���������(Q�HO�DGXOWR��HO�KXHVR�KLRGHV�SUHVHQWD�XQD�FRQWLQXLGDG�HQWUH�HO�FXHUSR�\�ODV�DVWDV�

PD\RUHV�GHELGR�D�OD�FRPSOHWD�RVLILFDFLyQ�GH�OD�SRUFLyQ�FDUWLODJLQRVD������
���������7HMLGRV�EODQGRV�RURIDUtQJHRV��ILJ�������
���������9HJHWDFLRQHV�DGHQRLGHDV��(Q�HO�QLYHO�VXSHULRU�GH�ODV�YtDV�DpUHDV��OD�PXFRVD�

TXH�WDSLR]D�OD�SDUHG�SRVWHULRU�GH�OD�QDVRIDULQJH�����GHVFULEH�QRUPDOPHQWH�XQD�FXUYD�
DUPyQLFD�GH�FRQFDYLGDG�DQWHURLQIHULRU�KDVWD�HO�DUFR�DQWHULRU�GHO�DWODV��(VWD� LPDJHQ�
HVWi�D�PHQXGR�PRGLILFDGD�SRU�OD�SUHVHQFLD�GH�XQD�PDVD�VHPLOXQDU�TXH�FRUUHVSRQGH�D�
OD�LPDJHQ�UDGLROyJLFD�GH�ODV�YHJHWDFLRQHV�DGHQRLGHV������
3RVWHULRUPHQWH�HVWD�SDUHG�GHVFLHQGH�YHUWLFDOPHQWH�FRUUHVSRQGLHQGR�HVWD�]RQD�D�OD�

RURIDULQJH�����\�WHUPLQD�MXVWR�D�OD�HQWUDGD�GHO�HVRIDJR������
���������3DODGDU� %ODQGR�� /D� LPDJHQ� UDGLROyJLFD� GHO� SDODGD� EODQGR� VH� SURORQJD�

REOLFXDPHQWH�SRU�GHWUiV�\�SRU�GHEDMR�GHO�SDODGDU�GXUR������&XDQGR�HVWD�LPDJHQ�WLHQH�



OD�IRUPD�GH�XQ�ERRPHUDQJ�GH�FRQFDYLGDG�DQWHULRLQIHULRU�HO�VXMHWR�HVWi�HQ�RFOXVLyQ�\D�
TXH�DTXpOOD�FRUUHVSRQGH�D�OD�IDVH�WHUPLQDO�EXFDO�GH�OD�GHJOXFLyQ���������
���������/DULQJH�� 'H� OD� ODULQJH� UDGLROyJLFDPHQWH� VROy� VH� GLVWLQJXH� FODUDPHQWH� OD�

HSLJORWLV������
/HQJXD�� /D� SRUFLyQ� IDUtQJHD� GH� OD� OHQJXD� ����� FRPLHQ]D� D� QLYHO� GH� OD� IRVHWD�

JORVRHSLJOyWLFD������ TXH� OD� VHSDUD� GH� OD� HSLJORWLV�� GHVGH� DOOt� DVFLHQGH� FDVL�
YHUWLFDOPHQWH�� VLHQGR� VX� SHUILO� EDVWDQWH� QHWR� \� YLVLEOH�� GHELGR� D� VX� FRQWRUQR�
PDPHORQDGR�SRU�OD�SUHVHQFLD�GH�ORV�IROtFXORV�GH�OD�DPtJGDOD�OLQJXDO��3RVWHULRUPHQWH�
VH�HQFRUYD�FDVL�HQ�iQJXOR�UHFWR���\�VH�H[WLHQGH�KRUL]RQWDOPHQWH��FRUUHVSRQGLHQGR�HVWD�
]RQD� D� OD� SRUFLyQ� EXFDO� GH� OD� FDUD� GRUVDO� GH� OD� OHQJXD� ������ (VWD� SRUFLyQ� EXFDO��
QRUPDOPHQWH� FUX]D� HO� FXHOOR� GHO� SULPHU� PRODU� VXSHULRU�� VLJXH� GHVSXpV� OD� EyYHGD�
SDODWLQD�\�WHUPLQD�D�QLYHO�GH�OD�SXQWD�GH�OD�OHQJXD�������/D�SRUFLyQ�EXFDO��DVt�FRPR�OD�
SXQWD�GH�OD�OHQJXD��QR�VXHOH�VHU�PX\�YLVLEOH�UDGLROyJLFDPHQWH���
���������$PtJGDODV� SDODWLQDV� ������ 6yOR� VRQ� YLVLEOHV� HQ� FLHUWRV� QLxRV�� VX� LPDJHQ�

UDGLROyJLFD� VH� SUHVHQWD� FRPR� XQD� PDVD� RYDODGD� PiV� R� PHQRV� YROXPLQRVD� GH� HMH�
PD\RU�YHUWLFDO��VLWXDGD�HQIUHQWH�GH�OD�DPtJGDOD�OLQJXDO�\�VXVSHQGLGD�D�OD�H[WUHPLGDG�
LQIHULRU�GHO�SDODGDU�EODQGR���������
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3XQWRV�GH�WHMLGR�VyOLGR��ILJ�����
��� 6LOOD� �6��� 6H� HQFXHQWUD� HQ� HO� FHQWUR� GHO� FRQWRUQR� GH� OD� IRVD� KLSRILVDULD� �VLOOD�

WXUFD��� (VWH� SXQWR� GHEH� XELFDUVH� DQWHV� GH� GLEXMDU� OD� VRPEUD� GH� ODV� DSyILVLV�
FOLQRLGHV�DQWHULRUHV�\�SRVWHULRUHV��

��� 1DVLyQ� �1��� &RQVWLWX\H� HO� SXQWR� PiV� DQWHULRU� H� LQIHULRU� GHO� KXHVR� IURQWDO��
DG\DFHQWH�D�OD�VXWXUD�IURQWRQDVDO��

��� 2UELWDO��2���(V�HO�SXQWR�PiV�EDMR�GHO�FRQWRUQR�GH�OD�yUELWD�yVHD��+DELWXDOPHQWH�
VRQ�YLVLEOHV�DPEDV�RUELWDV��GHUHFKD�H�L]TXLHUGD��(O�SXQWR�RUELWDO�HV�HQWRQFHV��HO�
SXQWR�GH�LQWHUVHFFLyQ�GH�ORV�FRQWRUQRV�GH�DPEDV�RUELWDV������

��� 3XQWR�$� �$��� 7DPELpQ� FRQRFLGR� FRPR� VXEHVSLQDO�� SXQWR�PiV� SURIXQGR� GH� OD�
FRQFDYLGDG� GHO� FRQWRUQR� GH� OD� SUHPD[LOD�� HQWUH� OD� HVSLQD� QDVDO� DQWHULRU� \� OD�
FUHVWD�DOYHRODU��

��� �3XQWR�%��%���7DPELpQ�FRQRFLGR�FRPR�VXSUDPHQWRQHDQR��SXQWR�PiV�SURIXQGR�
GH� OD� FRQFDYLGDG� GHO� FRQWRUQR� PDQGLEXODU� HQWUH� HO� PHQWyQ� yVHR� \� OD� FUHVWD�
DOYHRODU��

��� �3RJRQLyQ��3RJ���6H�HQFXHQWUD�H�HO�SXQWR�PiV�DQWHULRU�GHO�FRQWRUQR�GHO�PHQWyQ��
��� *QDWLyQ� �*Q��3XQWR� PiV� LQIHULRU� \� DQWHULRU� VREUH� OD� VtQILVLV� PDQGLEXODU�� 6H�

ORFDOL]D�WUD]DQGR�XQD�ELVHFWUL]�GH�OD�OtQHD�IDFLDO�FRQ�HO�SODQR�PDQGLEXODU��������
��� 0HQWyQ��0H���6H�HQFXHQWUD�HQ�HO�SXQWR�PiV�LQIHULRU�GH�OD�VRPEUD�GH�OD�EDUELOOD��
��� $UWLFXODUH� �$U��� (V� HO� SXQWR� GH� LQWHUVHFFLyQ� GHO� ERUGH� LQIHULRU� GH� OD� EDVH� GHO�

FUiQHR�\�ODV�VXSHUILFLHV�SRVWHULRUHV�SURPHGLDGDV�GH�ORV�FyQGLORV�PDQGLEXODUHV��
����*RQLyQ��*R���(V�HO�SXQWR�PHGLR�GHO�iQJXOR�GH�OD�PDQGtEXOD��TXH�VH�GHWHUPLQD�

ELVHFWDQGR�HO�iQJXOR� IRUPDGR�SRU�HO�SODQR�PDQGLEXODU�\�HO�SODQR�GH� ODV� UDPDV�
PDQGLEXODUHV��

���� 3RULyQ��3R���(O�SXQWR�PiV�DOWR�GHO�FRQGXFWR�DXULFXODU��������
�
�

�
�

�



�
)LJ����3XQWRV�FHIDORPpWULFRV�GH�UHIHUHQFLD��
3XQWRV�GH�GH�ORV�WHMLGRV�EODQGRV��)LJ�����

��� *ODEHOD�GH� ORV� WHMLGRV�EODQGRV� �*��� (V� HO� SXQWR�PiV� SURPLQHQWH� HQ� HO� SODQR�
PHVRVDJLWDO�GH�OD�IUHQWH��

��� 3DURQDVDOH��3U���(V�HO�SXQWR�PiV�SURPLQHQWH�GH�OD�QDUL]��
��� /DEUDOH�VXSHULXV��/V���5HSUHVHQWD�HO�SXQWR�PHGLR�GHO�ERUGH�VXSHULRU�GHO�ODELR�

PHPEUDQRVR�VXSHULRU��
��� /DEUDEOH�,QIHULXV��/L���&RQVWLWX\H�HO�SXQWR�PHGLR�GHO�ERUGH�LQIHULRU�GHO�ODELR�

PHPEUDQRVR�LQIHULRU��
��� 3RJRQLyQ� GH� ORV� WHMLGRV� EODQGRV� �3RJ���� (V� HO� SXQWR� � PiV� SURPLQHQWH� GHO�

FRQWRUQR�GH�ORV�WHMLGRV�EODQGRV�GH�OD�EDUELOOD������
�



�
)LJ�����3XQWRV�GH�ORV�WHMLGRV�EODQGRV�

$1·/,6,6�&()$/20(75,&2�'(�67(,1(5������
���������&HFLO�&��6WHLQHU�EDVR�IXQGDPHQWDOPHQWH�VXV�WUDEDMRV�GHO�JUXSR�GH�1RUWKZHVW�\�

'RZQV� VHOHFFLRQDQGR� ORV� SDUiPHWURV� TXH� FRQVLGHUR� PiV� VLJQLILFDWLYRV�� ORJUDQGR� XQ�
DQiOLVLV�FRPSXHVWR�FRQ�OR�TXH�FUHtD�SRGHU�REWHQHU�OD�Pi[LPD�LQIRUPDFLyQ�FOtQLFD���0iV�
WDUGH� HQ� ������ LQFRUSRUDUtD� DOJXQRV� HOHPHQWRV� GH� 5LFNHWW� \� +ROGDZD\� SDUD�
FRPSOHPHQWDU� VXV� SXQWRV� GH� YLVWD� GH� OD� DSOLFDFLyQ� GH� OD� FHIDORPpWULD� DO� GLDJQyVWLFR���
6LHQGR�DVt�XQD�GH�ODV�WpFQLFDV�PiV�XVDGDV��

��������(O�DQiOLVLV�GH�6WHLQHU�HVWi�FRQVWLWXLGR�SRU�ORV�VLJXLHQWHV�SODQRV�FHIDORPpWULFRV��
��� 6LOOD�1DVLyQ��
��� 1DVLyQ�SXQWR$��
��� 1DVLyQ�SXQWR%�
��� 1DVLyQ�SXQWR'�
��� (MH�GHO�LQFLVLYR�VXSHULRU��
��� (MH�GHO�LQFLVLYR�LQIHULRU��
��� 3RJRQLyQ��
��� 3ODQR�RFOXVDO��
��� 3ODQR�PDQGLEXODU������
�
�
�
�



�
���������(VWH�DQiOLVLV�HVWD�FRQVWLWXLGR�SRU�ORV�VLJXLHQWHV�iQJXORV��
D�� 61$�
E�� 61%�
F�� $1%�
G�� 61'�
H�� *R*Q�61�
I�� ��1$�
J�� ��1%��
�
���������3DUD� VX� HVWXGLR�� HO� DQiOLVLV� FHIDORPpWULFR� HVWi� GLYLGLGR� HQ� DQiOLVLV� HVTXHOHWDO��

GHQWDULR��\�HVWpWLFR����������
�

���������$QiOLVLV�(VTXHOHWDO��
(O� SODQR� FRQYHQFLRQDO� XWLOL]DGR� SRU� OR� DQWURSyORJRV�� SDUD� UHODFLRQDU� ODV� HVWUXFWXUDV�

FUDQHRIDFLDOHV�HQ�FDGiYHUHV�HV�HO�SODQR�KRUL]RQWDO�GH�)UDQNIRUW�� �6WHLQHU�HOLJLy�OD�EDVH�
FUDQHDO� DQWHULRU� �VLOOD�1DVLyQ�� FRPR� OD� OtQHD� GH� UHIHUHQFLD� FRQ� OD� FXDO� VH� GHEHUtD�
UHODFLRQDU� OD� PDQGtEXOD�� � /D� YHQWDMD� GH� XVDU� HVWRV� GRV� SXQWRV�� HV� TXH� HOORV� VROR� VH�
PXHYHQ�XQD�SHTXHxD�FDQWLGDG�FXDQGR�OD�FDEH]D�VH�GHVYtD�GH�VX�YHUGDGHUR�SHUILO��
���������61$�� � /RV� SXQWRV� $� \� %� VRQ� HO� OtPLWH� GH� OD� EDVH� DSLFDO� GHO� PD[LODU� \� OD�

PDQGtEXOD� UHVSHFWLYDPHQWH�� 6H� XWLOL]D� SDUD� GHWHUPLQDU� VL� HO� PD[LODU� VH� SRVLFLRQD�
DQWHULRU��R�SRVWHULRUPHQWH�D�OD�EDVH�FUDQHDO���61$��FX\R�YDORU�HV�GH����JUDGRV�FRQ�XQD�
GHVYLDFLyQ� HVWiQGDU� GH� �� JUDGRV�� VL� VH� HQFXHQWUD� DXPHQWDGR� SXGLHUD� UHSUHVHQWDU� XQD�
SURWUXVLyQ�PD[LODU�\�VL�HVWD�GLVPLQXLGR�XQD�UHWUXVLyQ�PD[LODU��������
�
���������61%���(O�SXQWR�%�VH�UHFRQRFH�FRPR�HO�OtPLWH�DQWHULRU�GH�OD�EDVH�DSLFDO�LQIHULRU�

PDQGLEXODU�\�FRQMXQWDPHQWH�FRQ�HO�SXQWR�1DVLyQ�GHWHUPLQDQ�OD� OtQHD�1%�� �8QLGD�D� OD�
OtQHD�6LOOD�1DVLyQ� � IRUPDUDQ�HO� iQJXOR�61%�� �(VWH� UHIOHMD� OD�SRVLFLyQ�PDQGLEXODU� FRQ�
UHVSHFWR� D� OD� � EDVH� GHO� FUiQHR�� � 6L� HO� iQJXOR� HVWD� DXPHQWDGR�� SXGLHUDPRV� WHQHU� XQD�
SURWUXVLyQ�PDQGLEXODU�� \� VL� HO� iQJXOR� HVWi� GLVPLQXLGR�� XQD� UHWUXVLyQ�PDQGLEXODU�� � (O�
iQJXOR�QRUPDO�HV�GH����JUDGRV��FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH���JUDGRV������



���������$1%��(VWH� iQJXOR� H[SUHVD� OD� UHODFLyQ�PD[LORPDQGLEXODU� HQ� HO� VHQWLGR� VDJLWDO���
8Q�iQJXOR�DXPHQWDGR�FRUUHVSRQGH�D�XQ�SDFLHQWH�GH�FODVH�,,�HVTXHOHWDO�FRQ�OD�PDQGtEXOD�
HQ� XQD� UHWUR� SRVLFLyQ�� ORV� YDORUHV� LQIHULRUHV� D� GRV� JUDGRV� \� ORV� QHJDWLYRV�� SXGLHUDQ�
FRUUHVSRQGHU� D� XQD� FODVH� ,,,� HVTXHOHWDO� FRQ� HO� PD[LODU� XELFDGR� SRVWHULRUPHQWH� FRQ�
UHVSHFWR�D�OD�PDQGtEXOD���(O�iQJXOR�QRUPDO�HV�GH���JUDGRV�FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�
GH���JUDGRV�����
���������61'�� (O� SXQWR� '� VH� UHFRQRFH� � FRPR� OD� XELFDFLyQ� GH� OD� VtQILVLV� PDQGLEXODU� \�
FRQMXQWDPHQWH� FRQ� HO� SXQWR� QDVLyQ� GHWHUPLQD� 1'�� XQLGD� FRQ� OD� OtQHD� VLOOD�QDVLyQ�
GHWHUPLQD� HO� iQJXOR� 61'�� � 6X� YDORU� HQ� QRUPD� GH� GH� ��� JUDGRV� FRQ� XQD� GHVYLDFLyQ�
HVWiQGDU�GH���JUDGRV�� VXV�YDORUHV� DXPHQWDGRV� VLJQLILFDQ�TXH� OD� VtQILVLV�PDQGLEXODU� VH�
HQFXHQWUD�SURWUXLGD��\�VXV�YDORUHV�GLVPLQXLGRV�VLJQLILFD�TXH�HVWD�UHWUXLGD��
���������*R*Q�61��6H� IRUPD�HQ�HO�SODQR�6�1�\�HO�SODQR�PDQGLEXODU� UHSUHVHQWDGR�SRU� OD�
XQLyQ�GH�ORV�SXQWRV�*R�*Q�VREUH�HO�FXHUSR�PDQGLEXODU��6X�YDORU�QRUPD�HV�GH����JUDGRV��
FRQ� XQD� GHVYLDFLyQ� HVWiQGDU� GH� GRV� JUDGRV�� � 3URSRUFLRQD� OD� UHODFLyQ� GH� OD� EDVH� GHO�
FUiQHR�FRQ�HO�SODQR�PDQGLEXODU�� �8Q�iQJXOR�PD\RU�LQGLFD�PD\RU�FUHFLPLHQWR�YHUWLFDO��
XQ�iQJXOR�PHQRU�LQGLFD�XQ�FUHFLPLHQWR�KRUL]RQWDO������������
'HQWDO��
�����������1$��'RQGH���HV�HO�LQFLVLYR�VXSHULRU��MXQWR�FRQ�HO�1$�IRUPDQ�HO�iQJXOR��1$��VH�
HPSOHD�SDUD�HVWDEOHFHU� OD�SRVLFLyQ�GH� OD�GHQWLFLyQ�VXSHULRU�HQ� UHODFLyQ�FRQ�HO�PD[LODU�
VXSHULRU�� � 6X� YDORU� HQ� QRUPD� HV� GH� ��� JUDGRV�� FRQ� XQD� GHVYLDFLyQ� HVWiQGDU� GH� GRV�
JUDGRV�� YDORUHV� GLVPLQXLGRV� VLJQLILFDQ� UHWURFOLQDFLyQ� GH� OD� SRVLFLyQ� GHQWDO�� YDORUHV�
DXPHQWDGRV��SURFOLQDFLyQ�GH�HVWRV��
�����������1%��'RQGH���HV�HO� LQFLVLYR�LQIHULRU�\�MXQWR�FRQ�1%�IRUPDQ�HO�DQJXOR��1%��VH�
HPSOHD�SDUD�HVWDEOHFHU� OD�SRVLFLyQ�GH� OD�GHQWLFLyQ�LQIHULRU�HQ�UHODFLRQ�D� OD�PDQGLEXOD���
VX�YDORU�HQ�QRUPD�HV�GH����JUDGRV��FRQ�XQD�GHVYLDFLyQ�HVWDQGDU�GH�GRV�JUDGRV��YDORUHV�
GLVPLQXLGRV� VLJQLILFDQ� XQD� DUHWUXFLRQ� GH� OD� SRVLFLyQ� GHQWDO� \� YDORUHV� DXPHQWDGRV�
VLJQLILFD�SURFOLQDFLyQ�GH�HVWRV���������
���������3DUD�HO�HVWXGLR�D�UHDOL]DU�VH�WRPDUD�HQ�FXHQWD�ORV�iQJXORV�61$��61%�<�$1%����

�
�
�



&/$6,),&$&,¾1�(648(/(7$/��)LJ������
&ODVH� ,�� /D�PDQGtEXOD� VH� UHODFLRQD� FRUUHFWDPHQWH� FRQ� HO� HVTXHOHWR� IDFLDO� PHGLR�� (Q�
JHQHUDO�HO�SHUILO�IDFLDO�VH�HQFXHQWUD�SURSRUFLRQDGR���ILJ�����D���
&ODVH� ,,�� /D� PDQGtEXOD� HVWD� UHWUXLGD� HQ� UHODFLyQ� FRQ� HO� HVTXHOHWR� IDFLDO� PHGLR�� � /R�
DQWHULRU� SXHGH� VHU� FRQVHFXHQFLD� GH� OD� UHWUXVLyQ� PDQGLEXODU� YHUGDGHUD�� OD� SURWUXVLyQ�
PD[LODU��R�HQ�FRPELQDFLyQ�GH�DPEDV�������ILJ������E���
�
&ODVH�,,,��/D�PDQGtEXOD�HV�SURPLQHQWH�HQ� UHODFLyQ�FRQ�HO�HVTXHOHWR� IDFLDO�PHGLR�� �(O�
SUREOHPD�SXHGH�UDGLFDU�HQ�OD�PDQGtEXOD��HO�PD[LODU�R�DPERV���ILJ�����F���
�

�
)LJ������&ODVLILFDFLyQ�HVTXHOpWLFD��
�

�
�
�



�
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���������(O� WUD]DGR� VH� FRPLHQ]D�PDUFDQGR� ORV� SXQWRV� QHFHVDULRV� SDUD� HO� DQiOLVLV� HQ� OD�
KRMD�GH�GLEXMR���6H�WUD]D�HQ�SULPHU�OXJDU�HO�SHUILO�GH�ORV�WHMLGR�EODQGRV�\�OXHJR�OD�VLOOD�
WXUFD�� \HQGR� KDFLD� DGHODQWH�� KDFLD� HO� SODQR� HVIHQRLGDO�� D� OR� ODUJR� GHO� SLVR� GH� OD� IRVD�
FUDQHDO� DQWHULRU��\� ODV� VRPEUDV�GH� ODV� DODV�PD\RUHV�GHO� HVIHQRLGHV�� �/XHJR� VH� WUD]D� OD�
VXSHUILFLH�DQWHULRU�GH�ORV�KXHVRV�IURQWDOHV�\�QDVDOHV���HO�FRQWRUQR�GHO�PD[LODU�VH�GLEXMD�
GHVGH� OD� HVSLQD� QDVDO� DQWHULRU� D� OR� ODUJR� GHO� SLVR� GH� OD� FDYLGDG� QDVDO�� KDVWD� OD� HVSLQD�
QDVDO�SRVWHULRU���(O�H[WUHPR�SXQWLDJXGR�GH�OD�FLVXUD�SWHULJRPD[LODU�HVWi�GLULJLGR�KDFLD�OD�
HVSLQD�QDVDO�SRVWHULRU�\�HV��SRU� WDQWR��XQD�JXtD�GH� OD�SRVLFLyQ�DQWHURSRVWHULRU�GH�pVWD���
'HVGH� OD� HVSLQD� QDVDO� SRVWHULRU� VH� GLEXMD� KDFLD� DGHODQWH� D� OR� ODUJR� GH� OD� VXSHUILFLH�
SDODWLQD�GHO�PD[LODU�KDVWD�HO�KXHVR�DOYHRODU�OLQJXDO��DOUHGHGRU�GH�ORV�LQFLVLYRV���/XHJR�VH�
GLEXMD� OD� VXSHUILFLH� DQWHULRU� GHO� PD[LODU�� � 6H� GHOLQHDQ� ORV� LQFLVLYRV� FHQWUDOHV� PiV�
DQWHULRUHV�� � 6H� GLEXMD� OD� VtQILVLV� \� VX� KXHVR� FRUWLFDO� LQWHUQR�� ORV� OLPLWHV� LQIHULRUHV� \�
SRVWHULRUHV� GH� OD� PDQGtEXOD� GHEHQ� ELVHFDUVH� KDVWD� TXH� ORV� ERUGHV� FRUWHQ� OD� EDVH�
SRVWHULRU� GHO� FUiQHR�� � /RV� ERUGHV� GH� ODV� yUELWDV� D� PHQXGR� VRQ� GLItFLOHV� GH� GLEXMDU���
3XHGHQ� WUD]DUVH� DPERV�PiUJHQHV�\�ELVHFDUVH�� �6H�PDUFD� HO�RULILFLR� DXGLWLYR�� D�PHQRV�
TXH�VH�XVH�HO�SRULyQ�DQDWyPLFR������������
�
7UD]R�GH�UDGLRJUDItDV�FpIDORPpWULFDV��
���������3DUD�IDFLOLWDU�HO�DQiOLVLV�\�PHGLFLyQ�FHIDORPpWULFD��HO�PpWRGR�PiV�FRP~Q�XVDGR�

HV� HO� WUD]R� GH� GHWDOOH� SHUWLQHQWH� GLUHFWDPHQWH� GHO� ILOP� HQ� XQ� DFHWDWR�PDWH� GH� ��������
SXOJDGDV��(O�WUD]R�SUHVHQWD�YDULDV�YHQWDMDV��ODV�PHGLFLRQHV�OLQHDOHV�\�DQJXODUHV�SXHGHQ�
KDFHUVH� H[DFWDPHQWH� \� UiSLGDPHQWH�� FXDOTXLHU� HUURU� HQ� OD� LQWHUSUHWDFLyQ� SXHGH�
FRUUHJLUVH� IiFLOPHQWH� \� VLQ� GDxR� DO� ILOP�� YDULRV� WUD]RV� SXHGHQ� VREUHSRQHUVH� SDUD�
FRPSDUDU� UHJLVWURV� LQGLYLGXDOHV� R� VHULDOHV� GHO�PLVPR� LQGLYLGXR�� \� SXHGHQ� FRPSDUDUVH�
FRQ� HVWiQGDUHV�� HQUHMDGRV� R� UDGLRJUDItDV� FHIDORPpWULFDV� QR� WUD]DGDV�� /DV� UDGLRJUDItDV�
PLVPDV�QR�SXHGHQ�VHU�VREUHSXHVWRV�HQ�OD�PLVPD�IRUPD��SXHVWR�TXH�OD�GHQVLGDG�GH�FDGD�
XQD�RVFXUHFH�OD�RWUD���
���������/D� FDOLGDG� GHEH� VHU� GH� PDQHUD� WDO� TXH� OD� GHQVLGDG� HQWUH� UDGLRSDFRV� \�

UDGLROXFHQFLDV� VHD� OD� DGHFXDGD� SDUD� GLIHUHQFLDU� HVWUXFWXUDV� HVTXHOpWLFDV� \� GH� WHMLGRV�
EODQGRV���



���������&RQRFLPLHQWR� JHQHUDO� GH� OD� DQDWRPtD� GH� OD� FDEH]D�� SDUWLFXODUPHQWH� HO� FUDQHR��
DVL� FRPR� WHQHU�XQD�FDSDFLGDG�DUWtVWLFD�EiVLFD�\�XQ�HQWHQGLPLHQWR�GH� OD�SHUVSHFWLYD�HV�
QHFHVDULR��SRU�SDUWH�GHO�RSHUDGRU��������
0DWHULDOHV�\�HTXLSR�SDUD�HO�WUD]R��
���������/D�VXSHUILFLH�GH�WUD]R�GHEHUtD�VHU�GH�ySDOR�R�YLGULR�FODUR�DSR\DGR�SRU�SOiVWLFR�

GLIXVRU� EODQFR� OHFKH�� (VWR� ~OWLPR� WLHQH� OD� YHQWDMD� GH� SHUPLWLU� TXH� VH� FRORTXH� XQD�
PiVFDUD�QHJUD� HQWUH� HO� YLGULR�\� HO� SOiVWLFR�SDUD�EORTXHDU� HIHFWLYDPHQWH� OD� OX]� H[WUDxD�
DOUHGHGRU�GH�OD�SHULIHULD�GH�OD�UDGLRJUDItD��/D�VXSHUILFLH�GXUD�GH�YLGULR�WDPELpQ�SHUPLWH�
HO� XVR� GH� XQ� FXFKLOOR� SDUD� FRUWDU� ODV� VHFFLRQHV� GH� WDSH� TXH� VH� XVDQ� HQ� OD� SRVLFLyQ� \�
VRVWHQLPLHQWR� GHO� ILOP� VLQ� GDxDU� OD� VXSHUILFLH� SODQD�� 8Q� OiSL]� DILODGR� +� R� �+� VH�
UHFRPLHQGD��
���������/D�UDGLRJUDItD�ODWHUDO�GH�FUiQHR�VH�FRORFD�HQ�OD�VXSHUILFLH�GH�WUD]R�HQFDUDQGR�D�

OD�GHUHFKD��GH� IRUPD�TXH�HO�SXQWR�GH�YLVWD�GHO� WUD]DGRU� VLPXOD� OD�SRVLFLyQ�GHO� iQRGR��
(QWRQFHV�VH�ORFDOL]D�HQ�OD�UHODFLyQ�DSURSLDGD�D�OD�PiVFDUD�\�VH�OH�SRQH�FLQWD�DGKHVLYD�HQ�
ODV�FXDWUR�HVTXLQDV�GH�IRUPD�ILUPH��/XHJR��HO�DFHWDWR�PDWH����������SXOJDGDV��VH�FRORFD�
HQ� OD� UDGLRJUDItD� FRQ� HO� ERUGH� VXSHULRU� GH� ò� SXOJDGD� EDMR� HO� ERUGH� VXSHULRU� GH� OD�
UDGLRJUDItD�\�HO� ODGR�L]TXLHUGR�GHO�DFHWDWR�ò�SXOJDGD�D� OD�GHUHFKD�GHO�ERUGH� L]TXLHUGR�
�SRVWHULRU�� GH� OD� UDGLRJUDItD�� 6yOR� WUHV� HVTXLQDV� GHO� SDSHO� GH� DFHWDWR� WLHQHQ� FLQWD�
DGKHVLYD��GHMDQGR�OD�HVTXLQD�GHUHFKD�LQIHULRU�OLEUH�SDUD�YROWHDUVH��H[SRQLHQGR�ODV�SDUWHV�
GHQWy� IDFLDOHV� GHO� FUiQHR�� /D� FLQWD� GHEHUtD� VHU� FRORFDGD� GH� IRUPD� TXH� VH� DGKLHUD� DO�
DFHWDWR��OD�UDGLRJUDItD��\�OD�VXSHUILFLH�GH�YLGULR��(O�PpWRGR�GH�ELVDJUD�SDUD�SRQHU�OD�FLQWD�
DGKHVLYD�DO�DFHWDWR�\�D�OD�UDGLRJUDItD�QR�GHEHUtD�XVDUVH��SXHVWR�TXH�SHUPLWH�PXFKR�MXHJR�
\�SXHGH�UHVXOWDU�HQ�XQ�UHJLVWUR�SREUH�HQWUH�HO�WUD]R�\�OD�UDGLRJUDItD������
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�
*(1(5$/��
�
���������'HWHUPLQDU�OD�UHODFLyQ�HVTXHOHWDO�TXH�FRQ�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ�����UDGLRJUDItDV�ODWHUDOHV�
GH�FUiQHR��GH�SDFLHQWHV�FRPSUHQGLGRV� � HQWUH� ORV����D����DxRV�GH�HGDG��GH�XQD�FOtQLFD�SDUWLFXODU�� HQ� OD�
FLXGDG�GH�*XDWHPDOD��OLPLWDGD�D�OD�SUiFWLFD�GH�RUWRGRQFLD��XWLOL]DQGR�OD�FHIDORPHWUtD�GH�6WHLQHU��
�
�
�
(63(&º),&26��
�

D�� 'HWHUPLQDU� FXDO� HV� OD� IUHFXHQFLD�� GH� OD� FODVH� ,� HVTXHOHWDO� HQ� SDFLHQWHV�
FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG���

E�� 'HWHUPLQDU� FXDO� HV� OD� IUHFXHQFLD�� GH� OD� FODVH� ,,� HVTXHOHWDO� HQ� SDFLHQWHV�
FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG��

F�� 'HWHUPLQDU� FXDO� HV� OD� IUHFXHQFLD� GH� OD� FODVH� ,,,� HVTXHOHWDO� HQ� SDFLHQWHV��
FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG��

G�� (VWDEOHFHU� XQ� SUHFHGHQWH� GH� OD� FODVLILFDFLyQ� HVTXHOHWDO� TXH� FRQ� PD\RU�
IUHFXHQFLD�VH�SUHVHQWD�HQ�SDFLHQWHV�GH����D����DxRV�GH�HGDG��HQ�OD�FLXGDG�GH�
*XDWHPDOD�����
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�
�
���,GHQWLILFDFLyQ��
�
�����9DULDEOHV�'HSHQGLHQWHV��
�
�������5HODFLyQ�HVTXHOHWDO��
�������)UHFXHQFLD��
�
�
�
�
�����9DULDEOHV�,QGHSHQGLHQWHV��
�������3DFLHQWHV�GH����D����DxRV�
�������&OtQLFD�SDUWLFXODU��OLPLWDGD�D�RUWRGRQFLD��HQ�OD�FLXGDG�GH�*XDWHPDOD�
�������&HIDORPHWUtD�GH�6WHLQHU��
�
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���'(),1,&,¾1��
�
�����'(3(1',(17(6��
�������5HODFLyQ�HVTXHOHWDO��
���������&ODVLILFDFLyQ�GH�XQ�SDFLHQWH��VHJ~Q�OD�SRVLFLyQ�GHO�PD[LODU�VXSHULRU��H�LQIHULRU�HQ�
���������UHODFLyQ�D�OD�EDVH�GH�FUiQHR�\�HO�HVTXHOHWR�IDFLDO��XWLOL]DQGR�ODD�FHIDORPHWULD�GH�
���������6WHLQHU��(VWD�SXHGH�VHU�FODVH�,��FODVH�,,��FODVH�,,,��������������
�
�������)UHFXHQFLD��
���������$JUXSDFLyQ��R�FRQMXQWR�GH�IHQyPHQRV��R�HOHPHQWRV�UHIHULGR�D�XQD�FODVH�GHWHUPLQDGD��
�
�����,1'(3(1',(17(6��
�
�������3DFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����\����DxRV�GH�HGDG��
���������3DFLHQWHV�TXH�VHJ~Q�VX�ILFKD�FOtQLFD�SUHVHQWHQ�HVWD�HGDG��
�
�������&OtQLFD�3DUWLFXODU�OLPLWDGD�D�2UWRGRQFLD�HQ�OD�FLXGDG�GH�*XDWHPDOD��
���������&OtQLFD�GH�VHUYLFLR�RGRQWROyJLFR�HQ�HO�FXDO�VH�OLPLWD�D�WUDWDPLHQWRV�GH�RUWRGRQFLD�\��
���������RUWRSHGLD�PD[LORIDFLDO��DGHFXDGD�DOLQHDFLyQ�GH�ORV�GLHQWHV�\�PD[LODUHV���VLWXDGD�HQ�OD��
���������FLXGDG�GH�*XDWHPDOD���
�
�������&HIDORPHWUtD�GH�6WHLQHU��
���������7pFQLFD�FHIDORPpWUtFD�XWLOL]DGD�HQ�HO�GLDJQyVWLFR�HQ�HO�iUHD�GH�2UWRGRQFLD��TXH�VH��
���������EDVD�HQ�HO�SODQR�6�1��VLOOD�WXUFD�1DVLyQ���
�
�
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���,1',&$'25(6��
����9DULDEOHV�GHSHQGLHQWHV��
������5HODFLyQ�HVTXHOHWDO��
D��6HU�GHWHUPLQDGD�SRU�UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR��
E��'HWHUPLQDGD�SRU�PHGLR�GH�OD�FHIDORPHWUtD�GH�6WHLQHU��
F��'LIHUHQFLDUVH�FRPR�FODVH�,��FODVH�,,��R�FODVH�,,,��GH�DFXHUGR�D�ODV�DQJXODFLRQHV�TXH�PXHVWUHQ�ORV�
UHVXOWDGRV�GH�DFXHUGR�D�OD�FHIDORPHWUtD�GH�6WHLQHU��
�
������)UHFXHQFLD��
D��4XH�ORV�FDVRV�VH�UHSLWDQ�UHLWHUDGDPHQWH��
E��4XH�GHWHUPLQH�OD�FODVLILFDFLyQ�HVTXHOHWDO��TXH�VH�UHSLWD�HO�PD\RU�Q~PHUR�GH�YHFHV��
F��4XH�GHWHUPLQH�OD�FODVLILFDFLyQ�HVTXHOHWDO�TXH�VH�UHSLWD�PiV�GH�XQD�YH]��
G��4XH�DJUXSH�ODV�FODVLILFDFLRQHV�HVTXHOHWDOHV�TXH�VH�SUHVHQWHQ���
�
����9DULDEOHV�LQGHSHQGLHQWHV��
������3DFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG��
D��SDFLHQWHV�TXH�HQ�VX�ILFKD�FOtQLFD�FRQVWH�TXH�QR�VHDQ�PD\RUHV�GH����DxRV�QL�PHQRUHV�GH�����
�������DxRV��
E��3DFLHQWHV�TXH�FXPSODQ�FRQ�OD�HGDG�HVWLSXODGD�HQ�HO�HVWXGLR�VLQ�LPSRUWDU�HO�VH[R��
G��3DFLHQWHV�TXH�FXPSODQ�FRQ�HO�UDQJR�GH�HGDG�\�HQ�VX�ILFKD�FOtQLFD�R�H[SHGLHQWH�VH��
����HQFXHQWUH�VX�UDGLRJUDItD�ODWHUDO�GH�FUiQHR��WRPDGD�SDUD�VX�HYDOXDFLyQ����
�
������&OtQLFD�SDUWLFXODU�OLPLWDGD�D�2UWRGRQFLD�HQ�OD�FLXGDG�GH�*XDWHPDOD��
D��&OtQLFD�SDUWLFXODU�TXH�VH�HQFXHQWUH�HQ�HO�SHUtPHWUR�GH�OD�FLXGDG�GH�*XDWHPDOD��
E��&OtQLFD�SDUWLFXODU�TXH�VX�SUiFWLFD�VH�OLPLWH�D�2UWRGRQFLD��
F��4XH�WHQJD�XQ�EDQFR�DGHFXDGR�GH�SDFLHQWHV�SDUD�HIHFWXDU�HO�HVWXGLR��
G��4XH�WUDWHQ�D�SDFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG��
�
������&HIDORPHWUtD�GH�6WHLQHU��
D��7pFQLFD�FHIDORPHWUtFD�GH�XVR�PXQGLDO��DGHFXDGD�SDUD�HVWXGLRV�GH�HVWH�WLSR��
E��5DQJRV�GH�DQJXODFLRQHV�TXH�SRVLEOHPHQWH�VDHDQ�VLPLODUHV�D�ODV�GH�OD�FLXGDG�GH�
����*XDWHPDOD��
����

�
�
�
�
�
�
�
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��� 3REODFLyQ�\�PXHVWUD��
�
���� 3REODFLyQ����

�/D�SREODFLyQ�HQ�HVWXGLR�IXHURQ��UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV�
��� \� ��� DxRV�GH� HGDG�TXH� DVLVWLHURQ� D� XQ� FRQVXOWRULR� SULYDGR�� HVSHFLDOL]DGR� � HQ� RUWRGRQFLD�� HQ� OD�
FLXGDG�GH�*XDWHPDOD�����

�
����7DPDxR�\�VHOHFFLyQ�GH�OD�PXHVWUD��
���������(O�WLSR�GH�OD�PXHVWUD�VHOHFFLRQDGD�HV�QR�SUREDELOtVWLFD��HQ�OD�TXH�VH�VHOHFFLRQDURQ�DO�
���������D]DU�ODV�UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�ORV�FDVRV�TXH�HVWDEDQ�GLVSRQLEOHV��
�
����0XHVWUD��
���������&RQVLVWH�HQ�����UDGLRJUDItDV�GH�SDFLHQWHV�GH�DPERV�VH[RV��FRPSUHQGLGRV�HQWUH�ODV��
���������HGDGHV�GH����D����DxRV��TXH�DVLVWLHURQ�D�XQ�FRQVXOWRULR�SULYDGR�HVSHFLDOL]DGR�HQ�
���������RUWRGRQFLD��HQ�OD�FLXGDG�GH�*XDWHPDOD��HQ�HO�SHUtRGR�GH�-XQLR�GHO�DxR�������D�-XQLR��
���������GHO��������TXH�FXPSODQ�FRQ�ORV�FULWHULRV�GH�VHOHFFLyQ��
�
���&ULWHULRV�GH�6HOHFFLyQ��
�
����&ULWHULRV�GH�,QFOXVLyQ��

D�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�TXH�DVLVWLHURQ�DO�FRQVXOWRULR�SULYDGR�GH�RUWRGRQFLD�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��

E�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�GH�DPERV�VH[RV��
F�� 5DGLRJUDItDV� ODWHUDOHV� GH� FUiQHR� GH� SDFLHQWHV� VDQRV�� VLQ� QLQJ~Q� WUDWDPLHQWR� RUWRGyQWLFR� X�

RUWRSpGLFR�SUHYLR��
G�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�FRQ�FXDOTXLHU�WLSR�GH�PDORFOXVLyQ��
H�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�WRPDGDV�HQ�FHIDORVWDWRV�TXH�FXPSODQ�FRQ�ODV�HVWDQGDUL]DFLRQHV�

LQWHUQDFLRQDOHV���
�
�
�
����&ULWHULRV�GH�([FOXVLyQ��

D�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�GH�SDFLHQWHV�FRQ�WUDWDPLHQWR�RUWRGyQWLFR�X�RUWRSpGLFR�SUHYLR��
E�� 3DFLHQWHV�PHQRUHV�GH����DxRV�R�PD\RUHV�GH���DxRV��
F�� 3DFLHQWHV�FRQ�DOJ~Q�WUDXPD��DQRUPDOLGDG��GHIRUPLGDG�FUDQHRIDFLDO��R�VDOXG�GHWHULRUDGD�R�DOJ~Q�

SDGHFLPLHQWR�VLVWpPLFR�R�KHUHGLWDULR��
G�� 5DGLRJUDItDV�ODWHUDOHV�GH�FUiQHR�PDO�WRPDGDV�R�FRQ�SRFD�GHQVLGDG��

�



���%LRpWLFD�UHODFLRQDGD�FRQ�HO�HVWXGLR��
�
���������'DGR�TXH�HO�HVWXGLR�IXH�UHDOL]DGR�HQ�UDGLRJUDItDV�FHIDORPHWUtFDV�HQ�VHUHV�KXPDQRV��FRPSUHQGLGRV�
HQWUH� ODV� HGDGHV� GH� ��� D� ��� DxRV�� 6H� OH� SLGLy� DXWRUL]DFLyQ� D� ORV� HQFDUJDGRV� GH� HVWD� LQIRUPDFLyQ� HQ� HO�
FRQVXOWRULR�� DVHJXUDQGR� HVWULFWD� FRQILGHQFLDOLGDG� VREUH� OD� LQIRUPDFLyQ�� TXH� SXHGD� H[LVWLU� HQ� ODV�
UDGLRJUDItDV�PHQFLRQDGDV���
�
���3URFHGLPLHQWR�$GPLQLVWUDWLYR��
���������(O�HVWXGLR�IXH�UHDOL]DGR�HQ�HO�FRQVXOWRULR�SULYDGR�GHO�'U��*HUVRQ�&KLQFKLOOD�\�OD�'UD��0DUWD�$XURUD�
$OYDUDGR�� HVSHFLDOL]DGRV� HQ� RUWRGRQFLD�� WHQLHQGR� SUHYLDPHQWH� VX� DXWRUL]DFLyQ�� SDUD� KDFHU� XVR� GH� ODV�
UDGLRJUDItDV�FHIDORPpWULFDV�GH�SDFLHQWHV�HQWUH�ODV�HGDGHV�GH����D����DxRV��
�
����&DOLEUDFLyQ�SUHYLD�DO�WUDEDMR�GH�FDPSR��
���������3RU� PHGLR� GH� UHYLVLyQ� ELEOLRJUiILFD� VREUH� FHIDORPHWUtD� \� DSOLFDFLyQ� SUiFWLFD� GHO� WUD]DGR�
FHIDORPpWULFR�GH�6WHLQHU��HQ����UDGLRJUDItDV� ODWHUDOHV�GH�FUiQHR��UHDOL]DGRV� �SRU�HO� LQYHVWLJDGRU�\�DVHVRU�
�HVSHFLDOLVWD�HQ�HO�WHPD���VH�HIHFWXDURQ�ODV�FDOLEUDFLRQHV�SDUD�HO�HVWXGLR��
����������6H�SURFHGLy�D�ORFDOL]DU�ORV�SXQWRV�DQDWyPLFRV�GH�UHIHUHQFLD��6��1��$��%��HQ�ODV����UDGLRJUDItDV�SDUD�
GHMDU�HVSHFLILFDGR�H[DFWDPHQWH�HQ�GRQGH�YD�D�VHU�OD�ORFDOL]DFLyQ�GH�FDGD�SXQWR���
�
�
�
�
����'LVWRUVLyQ�UDGLRJUiILFD��
����������'H�DFXHUGR�D� ODV�HVWDQGDUL]DFLRQHV� LQWHUQDFLRQDOHV�UHVSHFWR�D� OD� WRPD�GH�UDGLRJUDItDV� ODWHUDOHV�GH�
FUiQHR��SXHGH�KDEHU�XQD�GLVWRUVLyQ�GHO������GLVWRUVLyQ�\D� WRPDGD�HQ�FXHQWD�SRU� ODV�GLIHUHQWHV� WpFQLFDV�
FHIDORPHWUtFDV�� LQFOX\HQGR� OD� FHIDORPHWUtD� GH� 6WHLQHU�� SRU� OR� FXDO� QR� IXH� DIHFWDGD� OD� LQYHVWLJDFLyQ�� (V�
LPSRUWDQWH�PHQFLRQDU�TXH�XQR�GH�ORV�FULWHULRV�GH�LQFOXVLyQ�GH�OD�LQYHVWLJDFLyQ�HV��5DGLRJUDItDV�ODWHUDOHV�
GH�FUiQHR�WRPDGDV�HQ�FHIDORVWDWRV�TXH�FXPSODQ�FRQ�ODV�HVWDQGDUL]DFLRQHV�LQWHUQDFLRQDOHV���
�
����5HFXUVRV�\�PDWHULDOHV��
������+XPDQRV��D��LQYHVWLJDGRU�
����������������������������E��$VHVRUHV�
����������������������������F��5HYLVRUHV��

�
������0DWHULDOHV�������D��QHJDWRVFRSLR����
�����������������������������������E�����KRMDV�GH�SDSHO�DFHWDWR�PDWH�SDUD�FHIDORPHWUtD�����
�����������������������������������F����OiSLFHV�GH�JUDILWR��+��
�����������������������������������G��8Q�SURWUDFWRU�\�XQD�UHJOD�PLOLPHWUDGD�� �
�����������������������������������H��&RPSXWDGRUD�3HQWLXP�,,,��
�



����7LHPSR�FRVWR�$VHVRUtD��
���������(O� WLHPSR�FRQVLGHUDGR�QHFHVDULR�SDUD�HIHFWXDU� HO� HVWXGLR�HV�GH����GtDV�� HQ� ORV�SULPHURV���GtDV� VH�
UHXQLUiQ�ODV�UDGLRJUDItDV�QHFHVDULDV�\�VH�KDUiQ�WRGRV�ORV�WUD]DGRV�\�PHGLFLRQHV�GH�iQJXORV��FRORFDQGR�ORV�
UHVXOWDGRV�HQ�OD�KRMD�HVSHFLDO�GH�UHFROHFFLyQ�GH�GDWRV��\�HQ�ORV�SUy[LPRV���GtDV�VH�UHDOL]DUD�OD�WDEXODFLyQ�
GH�GDWRV�\�DQiOLVLV�GH�UHVXOWDGRV��
���������(O�FRVWR�GHO�HVWXGLR�HVWD�EDVDGR�SUiFWLFDPHQWH�HQ�OD�FRPSUD�GHO�SDSHO�SDUD�WUD]DGR��OiSLFHV��FRPSUD�
GH�XQ�QHJDWRVFRSLR��XQ�SURWUDFWRU��OR�FXDO�QRV�GD�XQ�FRVWR�GH�4�������H[DFWRV��/D�DVHVRUtD�HVWi�D�FDUJR�
H[FOXVLYDPHQWH�GH�ORV�DVHVRUHV�GH�HVWH�HVWXGLR��VLQ�UHFXUULU�D�QLQJXQD�DVHVRUtD�H[WUD��
����������������
�
�
�
���3URFHGLPLHQWR�GH�FDPSR��
���������(Q�OD�FOtQLFD�PHQFLRQDGD�VH�VHOHFFLRQDURQ�DO�DVDU�����UDGLRJUDItDV�ODWHUDOHV�GH�FUiQHR��GH�SDFLHQWHV�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��
���������3UHYLD� DXWRUL]DFLyQ� GH� ORV� GRFWRUHV� HQFDUJDGRV� GH� ODV� UDGLRJUDILDV�� VH� SURFHGLy� D� FRORFDU� OD�
UDGLRJUDItD� HQ� HO� QHJDWRVFRSLR�� OXHJR� VH� FRORFR� XQD� KRMD� GH� DFHWDWR� PDWH� GH� ������SOJ�� GH� JURVRU�
GLUHFWDPHQWH�D�OD�UDGLRJUDItD�ODWHUDO�GH�FUiQHR�\�VH�ORFDOL]DURQ�ORV�SXQWRV�TXH�HVWDPRV�HYDOXDQGR��FRPR�OR�
VRQ��SXQWR�6��VLOOD�WXUFD���SXQWR�1��QDVLyQ���SXQWR�$�\�SXQWR�%��/XHJR�VH�XQLHURQ�HVWRV�SXQWRV���SRU�PHGLR�
GH�WUD]DGRV���SULPHUR�HO�SXQWR�6�FRQ�HO�SXQWR�1��TXH�IRUPDQ�HO�SODQR�VLOOD�QDVLyQ��SODQR�HQ�HO�FXDO�VH�EDVD�
OD�FHIDORPHWUtD�GH�6WHLQHU�SRU�FRQVLGHUDUOR�HVWDEOH��SRVWHULRUPHQWH�VH�KL]R�HO�WUD]DGR�GHO�SXQWR�1�DO�SXQWR�
$�\�GHO�SXQWR�1�DO�SXQWR�%��OXHJR�GH�WHQHU�HVWRV�WUD]RV�VH�PLGLHURQ�ORV�iQJXORV���61$�TXH�SURSRUFLRQD�OD�
SRVLFLyQ� GHO� PD[LODU� VXSHULRU� UHVSHFWR� D� OD� EDVH� GHO� FUiQHR� HQ� VHQWLGR� DQWHURSRVWHULRU�� 61%� HO� FXDO�
SURSRUFLRQD� OD�SRVLFLyQ�GH� OD�PDQGtEXOD� HQ� UHODFLyQ� FRQ� OD�EDVH�GHO� FUiQHR�HQ� VHQWLGR� DQWHURSRVWHULRU���
WHQLHQGR�HVWDV�GRV�DQJXODFLRQHV��SURFHGHPRV�D�HQFRQWUDU�HO�iQJXOR�$1%��HO�FXDO�HV�HO�PiV�LPSRUWDQWH�HQ�
QXHVWUD�LQYHVWLJDFLyQ�\D�TXH�PDUFD�OD�GLIHUHQFLD�DQWHURSRVWHULRU�HQWUH�HO�PD[LODU�VXSHULRU�\�OD�PDQGtEXOD�
HQ�UHODFLyQ�FRQ�OD�EDVH�GHO�FUiQHR��FODVLILFDQGR�DVt�HQ�YDORUHV�SRVLWLYRV�\�QHJDWLYRV�OD�FODVH�HVTXHOHWDO�GHO�
SDFLHQWH��HVWDV�DQJXODFLRQHV�IXHURQ�DQRWDGD�HQ�OD�KRMD�GH�UHFROHFFLyQ�GH�GDWRV��DO�LJXDO�TXH��OD�HGDG�\�HO�
VH[R�GHO�SDFLHQWH��
����������/XHJR�GH�UHDOL]DU�WRGRV�ORV�WUD]DGRV�\�FRQRFHU�ODV�DQJXODFLRQHV�VH�SURFHGHUi�DO�DQiOLVLV�\�HVWXGLR�GH�
OD�LQIRUPDFLyQ��
�
���$QiOLVLV�GH�UHVXOWDGRV��
���������/RV�UHVXOWDGRV�REWHQLGRV��IXHURQ�DQDOL]DGRV�UHVSHFWR�D�OD�FHIRORPHWUtD�GH�6WHLQHU��SDUD�GHWHUPLQDU�OD�
FODVLILFDFLyQ� GH� FDGD� XQR� GH� ORV� SDFLHQWHV�� SRVWHULRUPHQWH� VH� KLFLHURQ� ORV� � DQiOLVLV� HVWDGtVWLFRV�
FRUUHVSRQGLHQWHV��FRPR�OR�VRQ�IUHFXHQFLD��PHGLD��PRGD��\�GHVYLDFLyQ�HVWiQGDU��
�
�
�
�
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�
���������'H� ODV� ���� UDGLRJUDItDV� HVWXGLDGDV�� VH� REWXYR� OD� EDVH� GH�GDWRV� �WDEOD�1R����� OD� FXDO� QRV� SHUPLWLy�
DQDOL]DU�ORV�UHVXOWDGRV�GHVJORViQGRORV�GH�OD�VLJXLHQWH�PDQHUD��HO�����GH�ORV�SDFLHQWHV�SHUWHQHFtDQ�DO�VH[R�
IHPHQLQR��PLHQWUDV�TXH�HO�����HUDQ�GH� VH[R�PDVFXOLQR�WDEOD� �1R����� � UHVSHFWR� � D� OD� HGDG�� HO�JUXSR�GH�
PD\RU�LQFLGHQFLD�IXHURQ�ORV�SDFLHQWHV�GH���DxRV�FRQ�XQ�����GH�OD�PXHVWUD��VHJXLGRV�SRU�ORV�GH����DxRV�
TXH�UHSUHVHQWDQ�HO�����GH�OD�PXHVWUD��\�FRQ�HO�����VH�SUHVHQWDQ�ORV�GH���DxRV��HVWR�QRV�LQGLFD�TXH�GH�
HVWH�UDQJR�GH�HGDGHV��ORV�GH����DxRV�VRQ�ORV�TXH�PiV�GHPDQGDQ�WUDWDPLHQWR�RUWRGyQWLFR��PLHQWUDV�TXH�OD�
HGDG�PHGLD�GH�OD�PXHVWUD�HV�GH��������DxRV�WDEOD�1R�����
���������(Q�OD�WDEOD�GH�OD�IUHFXHQFLD�GH�OD�GLVWULEXFLyQ�GHO�iQJXOR�61$��WDEOD�1R�����HO�FXDO�VH�XWLOL]D�SDUD�
GHWHUPLQDU�VL�HO�PD[LODU�VH�SRVLFLRQD�DQWHULRU�R�SRVWHULRU�D�OD�EDVH�GHO�FUiQHR��FX\R�YDORU�QRUPDO�HV�GH����
�� �VHJ~Q� OD�FHIDORPHWUtD�GH�6WHLQHU��� FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH�PiV��PHQRV����� VL� HO�YDORU�GH�HVWH�
iQJXOR� VH� HQFXHQWUD� DXPHQWDGR� VH� SXGLHUD� SUHVHQWDU� XQD� SURWUXVLyQ� �PD[LODU� \� VL� HVWi� GLVPLQXLGR� XQD�
UHWUXVLyQ�PD[LODU��/RV�UHVXOWDGRV�GHO�HVWXGLR�PXHVWUDQ�TXH�XQ�����GH�OD�PXHVWUD�SUHVHQWDQ�SURWUXVLyQ�GHO�
PD[LODU�VXSHULRU��XQ�����SUHVHQWDQ�XQD�SRVLFLyQ�QRUPDO� UHVSHFWR�D� OD�EDVH�GHO�FUiQHR��PLHQWUDV�TXH�HO�
����SUHVHQWDQ�UHWUXVLyQ� �GHO�PD[LODU�VXSHULRU��(O�SURPHGLR�GHO�iQJXOR�61$�HQ�HO�HVWXGLR�HV�GH��������
FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH��������OD�PRGD�HV�GH������PLHQWUDV�TXH�OD�PHGLDQD�HV�GH������
���������(Q�OD�WDEOD�GH�OD�IUHFXHQFLD�GH�OD�GLVWULEXFLyQ�GHO�iQJXOR�61%��WDEOD�1R�����HO�FXDO�VH�XWLOL]D�SDUD�
GHWHUPLQDU�VL�OD�PDQGtEXOD��VH�SRVLFLRQD�DQWHULRU�R�SRVWHULRU�D�OD�EDVH�GHO�FUiQHR��FX\R�YDORU�QRUPDO�HV�GH�
������VHJ~Q�OD�FHIDORPHWUtD�GH�6WHLQHU���FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH�PDV��PHQRV�����VL�HO�YDORU�GH�HVWH�
iQJXOR�VH�HQFXHQWUD�DXPHQWDGR�VH�SXGLHUD�SUHVHQWDU�XQD�SURWUXVLyQ�PDQGLEXODU�\�VL�HVWi�GLVPLQXLGR�XQD�
UHWUXVLyQ�PDQGLEXODU��/RV�UHVXOWDGRV�GHO�HVWXGLR�PXHVWUDQ�TXH�XQ�����GH�OD�PXHVWUD�SUHVHQWDQ�UHWUXVLyQ�
GHO�PD[LODU�LQIHULRU��XQ�����SUHVHQWDQ�XQD�SRVLFLyQ�QRUPDO�UHVSHFWR�D�OD�EDVH�GHO�FUiQHR��PLHQWUDV�TXH�HO�
����SUHVHQWDQ�SURWUXVLyQ�GHO�PD[LODU�LQIHULRU��(O�SURPHGLR�GHO�iQJXOR�61%�HQ�HO�HVWXGLR�HV�GH��������FRQ�
XQD�GHVYLDFLyQ�HVWiQGDU�GH��������OD�PRGD�HV�GH�����DO�LJXDO�TXH�OD�PHGLDQD��
���������(O� iQJXOR�$1%� � HO� FXDO� H[SUHVD� OD� UHODFLyQ�PD[LORPDQGLEXODU� HQ� VHQWLGR� VDJLWDO� \� UHVXOWD� GH� OD�
GLIHUHQFLD�HQWUH�HO�iQJXOR�61$�\�HO�iQJXOR�61%��FX\R�YDORU�QRUPDO��HV�GH�����FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�
GH� PiV�� PHQRV� ���� GHWHUPLQD� OD� UHODFLyQ� HVTXHOHWDO� GH� FDGD� SDFLHQWH�� \D� TXH� XQ� iQJXOR� DXPHQWDGR�
FODVLILFD�DO�SDFLHQWH�FRPR�FODVH�,,��PLHQWUDV�TXH�XQ�iQJXOR�GLVPLQXLGR�R�QHJDWLYR�OR�FODVLILFD�FRPR�FODVH�
,,,��PLHQWUDV�TXH�ORV�SDFLHQWHV�TXH�VH�HQFXHQWUDQ�HQWUH�ORV�YDORUHV�QRUPDOHV�VRQ�FODVLILFDGRV�FRPR�FODVH�,�
��(O�iQJXOR�SURPHGLR�$1%�GH�OD�PXHVWUD�HV�GH��������FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH��������OD�PRGD�HV�GH�
����PLHQWUDV�TXH�OD�PHGLDQD�WDPELpQ�HV�GH�����WDEOD�1R�����
���������/D� FODVLILFDFLyQ� HVTXHOHWDO� PiV� IUHFXHQWH� HV� OD� FODVH� ,,� FRQ� HO� ���� GH� OD�PXHVWUD�� HO� ���� GH� OD�
PXHVWUD�VRQ�&ODVH�,��\��HO����GH�ORV�FDVRV�VRQ�FODVH��,,,���WDEOD�1R������
���������(Q�ORV�SDFLHQWHV�GH�VH[R�IHPHQLQR��OD�FODVH�,�FRQ�HO�����GH�ORV�FDVRV��IXH�OD�PiV�IUHFXHQWH��PLHQWUDV�
TXH�HQ�HO�VH[R�PDVFXOLQR�IXH�OD�FODVH�,,�FRQ�HO�����GH�ORV�FDVRV��WDEOD�1R������
���������/D�HGDG�GH����DxRV�HV�OD�PiV�IUHFXHQWH�HQ�HO�HVWXGLR�SRU�OR�FXDO�KD\�PDV�YDULDELOLGDG�GH�ORV�FDVRV�
UHVSHFWR�D�VX�FODVLILFDFLyQ�HVTXHOHWDO��VLHQGR�OD�FODVH��,��FRQ������GH�OD�PXHVWUD�OD�PDV�IUHFXHQWH��VHJXLGD�
GH� OD� FODVH� ,,� �� FRQ�����GH� OD�PXHVWUD�\�SRU�~OWLPR�FRQ� WUHV� FDVRV�� � OD� FODVH� ,,,��/D� FODVH� ,,� HV� OD�PiV�
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IDFLDO�PHGLR��HO�����GH�OD�PXHVWUD�VRQ�&ODVH�,��OR�TXH�QRV�LQGLFD�TXH�HQ�HVWRV�SDFLHQWHV��
OD�PDQGtEXOD� VH� UHODFLRQD� FRUUHFWDPHQWH� FRQ� HO� HVTXHOHWR� IDFLDO�PHGLR�� HQ� JHQHUDO� HO�
SHUILO�IDFLDO�VH�HQFXHQWUD�SURSRUFLRQDGR��(O����GH�ORV�FDVRV�VRQ�FODVH� �,,,��HV� OD�FODVH�
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��� /D�FODVLILFDFLyQ�HVTXHOHWDO�TXH�FRQ�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ��SDFLHQWHV���FRPSUHQGLGRV�HQWUH�
ORV����D����DxRV�GH�HGDG��TXH�QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��HV�OD�
FODVH�,,��

�
�
��� �/D�IUHFXHQFLD�FRQ�TXH�VH�SUHVHQWD�OD�FODVH�,�HVTXHOHWDO�HV�GHO�����GH�ORV�FDVRV�HQ�SDFLHQWHV�

FRPSUHQGLGRV�HQWUH�ORV����D����DxRV�GH�HGDG�TXH�QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR�HQ�OD�FLXGDG�GH�
*XDWHPDOD��

�
�
��� /D�FODVH�,,,�HVTXHOHWDO�HV�OD�TXH�FRQ�PHQRU�IUHFXHQFLD�VH�HQFXHQWUD�HQ�SDFLHQWHV�GH����D����DxRV�HQ�OD�

FLXGDG�GH�*XDWHPDOD��TXH�QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR��FRQ�HO����GH�ORV�FDVRV��
�
�
��� (O�����GH�SDFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����\����DxRV�GH�HGDG�TXH�QHFHVLWDQ�WUDWDPLHQWR�

RUWRGyQWLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��SUHVHQWDQ�SURWUXVLyQ�GHO�PD[LODU�VXSHULRU��PLHQWUDV�TXH�HO�
����SUHVHQWDQ�UHWUXVLyQ�GHO�PD[LODU�VXSHULRU��\�HO�����HVWiQ�GHQWUR�GH�OR�QRUPDO��

�
�
��� (O�����GH�SDFLHQWHV�FRPSUHQGLGRV�HQWUH�ORV����\����DxRV�GH�HGDG�TXH�QHFHVLWDQ�WUDWDPLHQWR�

RUWRGyQWLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��VH�HQFXHQWUDQ�HQWUH�ORV�UDQJRV�QRUPDOHV�UHVSHFWR�D�OD�
FHIDORPHWUtD�GH�6WHLQHU��PLHQWUDV�TXH�HO�����SUHVHQWDQ�UHWUXVLyQ�GHO�PD[LODU�LQIHULRU��\�HO�����
SUHVHQWDQ�SURWUXVLyQ�GHO�PD[LODU�LQIHULRU��

�
�
��� /D�FODVH�HVTXHOHWDO�TXH�FRQ�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ�PXMHUHV�GH����D����DxRV�GH�HGDG��TXH�

QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��HV�OD�FODVH�,��
�
�
��� /D�FODVH�HVTXHOHWDO�TXH�FRQ�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ�KRPEUHV�GH����D����DxRV�GH�HGDG��TXH�

QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR�HQ�OD�FLXGDG�GH�*XDWHPDOD��HV�OD�FODVH�,,��
�
�
��� /RV�SDFLHQWHV�GH����\����DxRV�GH�HGDG�TXH�QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR��HQ�OD�FLXGDG�GH�

*XDWHPDOD�FRQ�PD\RU�IUHFXHQFLD�VRQ�FODVH�,,�HVTXHOHWDO��
�



�
��� /RV�SDFLHQWHV�GH����DxRV�GH�HGDG��TXH�QHFHVLWDQ�WUDWDPLHQWR�RUWRGyQWLFR��HQ�OD�FLXGDG�GH�*XDWHPDOD�

FRQ�PD\RU�IUHFXHQFLD�VRQ�FODVH�,�HVTXHOHWDO��
�
�
���� /RV�SURPHGLRV�GH�ODV�DQJXODFLRQHV�WRPDGDV�HQ�HO�JUXSR�GH�HVWXGLR�VH�HQFXHQWUDQ�GHQWUR�GH�ORV�UDQJRV�

QRUPDOHV�HVWDEOHFLGRV�HQ�OD�FHIDORPHWUtD�GH�6WHLQHU��
�
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�
�
(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�OR�VLJXLHQWH��
�
�

��� 7RPDU� UDGLRJUDItDV� ODWHUDOHV� GH� FUiQHR� D� SDFLHQWHV� QLxRV� SDUD� FRPSOHWDU� HO� GLDJQyVWLFR� GH�
FUHFLPLHQWR� \� GHVDUUROOR� FUDQHRIDFLDO�� \� QR� FRQFUHWDUVH� VRODPHQWH� DO� HVWXGLR� GH� ODV� SLH]DV�
GHQWDOHV�\�VX�ORFDOL]DFLyQ�GHQWUR�GHO�DUFR���

��
��� 6H�UHFRPLHQGD�DO�iUHD�GH�2GRQWRSHGLDWUtD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�

6DQ�&DUORV��WRPDU�HQ�FXHQWD�HQ�HO�SHQVXP��HO�WHPD�GH�FHIDORPHWUtDV�\�DQiOLVLV�FHIDORPpWULFRV��\D�
TXH�HVWRV� WHPDV�VRQ�GH�VXPD� LPSRUWDQFLD� WDQWR�DO�PRPHQWR�GH�HVWXGLDU�DOJXQD�HVSHFLDOL]DFLyQ�
FRPR�SDUD�HO�RGRQWyORJR�JHQHUDO��DO�WUDWDU�QLxRV��

�
�

��� $O�3RVWJUDGR�GH�2UWRGRQFLD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�VH�OH�UHFRPLHQGD��HQWDEODU�FRPXQLFDFLyQ�FRQ�HO�iUHD�GH�2GRQWRSHGLDWUtD��SDUD�TXH�GH�
PDQHUD�FRQMXQWD��HVWDEOH]FDQ�XQ�SURFHGLPLHQWR��HQ�HO�FXDO�VH�SXHGD�GLDJQRVWLFDU��ODV�GLIHUHQWHV�
GLVSODVLDV�HVTXHOpWLFDV�TXH�SXGLHUDQ�SDGHFHU�ORV�QLxRV�TXH�DVLVWHQ�D�ODV�FOtQLFDV�GH�HVWD�)DFXOWDG���
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5DGLRJUDItD�1R�� 6H[R� (GDG� 61$� 61%� $1%� &ODVLILFDFLyQ�
(VTXHOHWDO�
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