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7LQFLyQ�3$6�6FKLII´��HQ�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV�WRWDO�VXSHULRU�R�SDUFLDO�UHPRYLEOH�VXSHULRU��GH�

FURPR�FREDOWR�R�DFUtOLFR��TXH�DFXGDQ�DO�FRQVXOWRULR�GHQWDO�GHO�&HQWUR�GH�6DOXG�GH�6DQ�,OGHIRQVR�
,[WDKXDFiQ��+XHKXHWHQDQJR�GXUDQWH�HO�PHV��GH��RFWXEUH�GHO�������
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�
7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�³'HWHUPLQDFLyQ� GH� OD�
IUHFXHQFLD�GH�&DQGLGLRVLV�2UDO��SRU�PHGLR�GHO�H[DPHQ�GH�ODERUDWRULR�´3UXHED�GH�7LQFLyQ�3$6�6FKLII´��
HQ�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV�WRWDO�VXSHULRU�R�SDUFLDO�UHPRYLEOH�VXSHULRU�GH�FURPR�FREDOWR�R�DFUtOLFR��
TXH� DFXGDQ� DO� FRQVXOWRULR� GHQWDO� GHO� &HQWUR� GH� 6DOXG� GH� 6DQ� ,OGHIRQVR� ,[WDKXDFiQ�� +XHKXHWHQDQJR�
GXUDQWH�HO�PHV�GH�RFWXEUH�GHO�����´��FRQIRUPH�OR�GHPDQGDQ�ORV�HVWDWXWRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH����
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(Q�WDO�YLUWXG�PH�SHUPLWR�DJUDGHFHU�D�WRGDV�ODV�SHUVRQDV�TXH�PH�EULQGDURQ�VX�FRODERUDFLyQ�\�D�XVWHGHV�
0LHPEURV�GHO�7ULEXQDO�([DPLQDGRU��DFHSWHQ�ODV�PXHVWUDV�GH�PL�PiV�DOWD�FRQVLGHUDFLyQ�\�UHVSHWR��
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&RQ�HO�SURSyVLWR�GH��GHWHUPLQDU�OD�IUHFXHQFLD�GH�&DQGLGRVLV�2UDO��SRU�PHGLR�GHO�H[DPHQ�GH�ODERUDWRULR�
³3UXHED�GH�7LQFLyQ�3$6�6FKLII� ³� HQ�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV� WRWDO� VXSHULRU�R�SDUFLDO� UHPRYLEOH�
VXSHULRU�GH�FURPR�FREDOWR�R�GH�DFUtOLFR�TXH�DFXGLHURQ�DO�FRQVXOWRULR�GHQWDO�GHO�&HQWUR�GH�6DOXG�GH�6DQ�
,OGHIRQVR�,[WDKXDFiQ��+XHKXHWHQDQJR�GXUDQWH�HO�PHV�GH�RFWXEUH�GHO�������VH�HYDOXDURQ�D����SDFLHQWHV�
TXH�DVLVWLHURQ��SRU�XQ�PHV�D�FRQVXOWD�H[WHUQD�D�GLFKD�LQVWLWXFLyQ���/RV��SDFLHQWHV�TXH�VH�LQFOX\HURQ�HQ�HO��
HVWXGLR�WXYLHURQ�TXH�OOHQDU�FLHUWRV�UHTXLVLWRV�ORV�FXDOHV�IXHURQ��VHU�DGXOWRV�PD\RUHV�GH����DxRV��HVWDU�GH�
DFXHUGR� D� UHDOL]DUVH� HO� IURWH� FLWROyJLFR� \� � SHUWHQHFLHQWH� D� DPERV� VH[RV�� SHUR� VL� SHUWHQHFtDQ� DO� VH[R�
IHPHQLQR� � TXH� QR� HVWXYLHUDQ� HPEDUD]DGDV�� 6H� HIHFWXDURQ� � IURWHV� GH� ORV� ��� SDFLHQWHV�� (VWDV�PXHVWUDV�
IXHURQ�WUDVODGDGDV�DO�/DERUDWRULR�GH�3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��SDUD�VX�WLQFLyQ�\�H[DPHQ�������
/RV�UHVXOWDGRV�HQFRQWUDGRV�UHYHODQ�TXH�HO����SRU�FLHQWR�GH�ODV�SHUVRQDV�TXH�VH�SUHVHQWDURQ�D�OD�FRQVXOWD�
H[WHUQD�GHO�&HQWUR�GH�6DOXG�\�TXH�XWLOL]DQ�SUyWHVLV�WRWDOHV�R�SDUFLDOHV�UHPRYLEOHV�VXSHULRUHV�\�TXH�VH�OHV�
UHDOL]y� HO� IURWH� FLWROyJLFR� UHVXOWDURQ� FRQ� GLDJQyVWLFR� � SRVLWLYRV� D�&DQGLGRVLV�� HO� ����GH� ODV�PXHVWUDV�
UHVXOWDURQ� � QHJDWLYDV� SDUD�&DQGLGRVLV� \� HO� ��� GH� ODV�PXHVWUDV� QR� VH� SXGLHURQ� HYDOXDU� SRU� GLIHUHQWHV�
IDFWRUHV��HQWUH�HOORV�SRFD�UHSUHVHQWDWLYLGDG�GH�WHMLGR�GH�PXHVWUD��WLHPSR�GH�WUDVODGR�\�WLHPSR�HQ�TXH�VH�
WLxHURQ�ODV�PXHVWUDV���
6H�FRQFOX\H�TXH��VHJ~Q�ORV�UHVXOWDGRV�GHO�HVWXGLR��QR�H[LVWH�UHODFLyQ�FRQ�UHVSHFWR�D�OD�HGDG�GHO�SDFLHQWH�
\�SUHVHQFLD�GH�&DQGLGRVLV��WLHPSR�GH�XVR�GH�SUyWHVLV�\�SUHVHQFLD�GH�&DQGLGRVLV�\�TXH��VROR�HO�����GH��
ODV� SHUVRQDV� TXH� VH� SUHVHQWDURQ� � D� OD� FRQVXOWD� H[WHUQD� GHO� &HQWUR� GH� 6DOXG� GHO� PXQLFLSLR� GH� 6DQ�
,OGHIRQVR�,[WDKXDFiQ�\�TXH�XWLOL]DQ�SUyWHVLV�WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV��VXSHULRUHV��
GH� FURPR� FREDOWR� R� GH� DFUtOLFR�� DO� UHDOL]DUOHV� VX� IURWH� FLWROyJLFR� \� � UHDOL]DUOH� � OD� WLQFLyQ� � � UHVXOWDURQ�
SRVLWLYRV�SDUD�HO�GLDJQyVWLFR�GH�&DQGLGRVLV��FRQ�OR�FXDO�VH�SXHGH�FRQFOXLU�TXH��VH�UHFKD]D�OD�KLSyWHVLV�
SODQWHDGD��
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�(Q�HVWH�WUDEDMR�VH�SUHVHQWD�XQD�GHVFULSFLyQ�GH�OD�&DQGLGRVLV�RUDO�TXH�HV�XQD�HQIHUPHGDG�FRQRFLGD�FRPR�
0RQLOLDVLV��(VWD�HV�XQD�FRQGLFLyQ�GH�RFXUUHQFLD�XQLYHUVDO��SURGXFLGD�SRU�KRQJRV�GH�OD�HVSHFLH�&iQGLGD�
$OELFDQV��TXH�HV�XQ�PLHPEUR�IUHFXHQWH�GH�OD�PLFURELRWD�RUDO�\�H[LVWH�HQ�PiV�GHO�����GH�SHUVRQDV�VLQ�
SURGXFLU�OHVLRQHV�DSDUHQWHV������
�
(Q� WRGDV� ODV� IRUPDV� GH� FDQGLGRVLV� VH� � FRQVLGHUD� FRPR� IDFWRUHV� SUHGLVSRQHQWHV� OD� GHVQXWULFLyQ� \� ODV�
HQIHUPHGDGHV�FUyQLFDV�GHELOLWDQWHV��HGDG�GHO�SDFLHQWH��WHUDSLD�FRQ�DQWLELyWLFRV��HVWHURLGHV�\�RWUDV�GURJDV�
LQPXQRVXSUHVRUDV�� [HURVWRPtD�� DQHPLD�� GHVyUGHQHV� HQGRFULQRV� \� OD� LQPXQRGHILFLHQFLD�� VLHQGR� OD�
&DQGLGRVLV� XQD� GH� ODV� LQIHFFLRQHV�PiV� FRPXQHV� YLVWDV� HQ� DVRFLDFLyQ� FRQ� OD� LQIHFFLyQ� GHO�9,+��$OJR�
PX\� LPSRUWDQWH� HV� TXH� WDPELpQ� ODV� SHUVRQDV� TXH� XWLOL]DQ� SUyWHVLV� SDUFLDOHV� UHPRYLEOHV� R� WRWDOHV� VH�
SUHGLVSRQHQ� D� OD� SUHVHQFLD� GH�&DQGLGRVLV��6HJ~Q� HVWXGLRV� UHDOL]DGRV� HO� ����GH�SHUVRQDV�TXH�XWLOL]DQ�
SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�R�WRWDOHV�SUHVHQWDQ�&DQGLGRVLV���������
�
(V�SRU�HOOR�TXH�HQ�HVWH�FDVR�VH�LQYHVWLJy��FXiO�HV�OD�IUHFXHQFLD�GH�&DQGLGRVLV�HQ�SHUVRQDV�TXH�XWLOL]DQ�
SUyWHVLV�WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�GH�FURPR�FREDOWR�R�GH�DFUtOLFR��\D�TXH�pVWH�XVR�
EULQGD�XQ�DOWR�JUDGR�GH�VRVSHFKD�FOtQLFD��DO�LJXDO�TXH��XQD�E~VTXHGD�DFWLYD�GH�IDFWRUHV�SUHGLVSRQHQWHV�
TXH�SXHGDQ�IDYRUHFHU� OD�SUHVHQFLD�GH�FDQGLGRVLV�RUDO�FRPR�OR�VRQ�PDORV�KiELWRV�GH�KLJLHQH��XVR�GH�OD�
SUyWHVLV�SRU�SHUtRGRV�GH�WLHPSR�PX\�SURORQJDGR��QR�TXLWDUVH�OD�SUyWHVLV�SDUD�GRUPLU�SRU�ODV�QRFKHV��ORV�
FXDOHV� VRQ� IDFWRUHV� PX\� � LPSRUWDQWHV� TXH� SXHGHQ� SUHGLVSRQHU� OD� SUHVHQFLD� GH� FDQGLGRVLV� HQ� ORV��
SDFLHQWHV� TXH� VH� SUHVHQWDURQ� � D� FRQVXOWD� H[WHUQD�GHO�&HQWUR�GH�6DOXG�GHO�PXQLFLSLR�GH�6DQ� ,OGHIRQVR�
,[WDKXDFiQ�GXUDQWH�HO�PHV�GH�RFWXEUH�GHO������������
�
&RQ�HVWH�HVWXGLR�VH�SUHWHQGH���LGHQWLILFDU�FXiO�HV�OD�IUHFXHQFLD��SDUD�OXHJR�SRGHU�WHQHU�XQ�Q~PHUR�UHDO�GH�
FDVRV� SUHVHQWHV� \� � WUDWDU� GH� GDUOH� XQD� VROXFLyQ� DO� SUREOHPD� UHFRPHQGiQGROH� DO� SDFLHQWH� FXiO� HV� HO�
WUDWDPLHQWR�PiV�DGHFXDGR�VHJ~Q�VHD�HO�FDVR��6H��SUHWHQGH�HGXFDU�DO�SDFLHQWH�SDUD�PLQLPL]DU�HO�GDxR�\�OD�
SUHVHQFLD� GH� GLFKD� HQWLGDG� SDWROyJLFD�� TXH� HV� XQD� LQIHFFLyQ� RSRUWXQLVWD� FRP~Q�� \� FRQVWLWX\H� HQ� OD�
DFWXDOLGDG�XQD�GH� ODV�SDWRORJtDV�PiV� IUHFXHQWHV�HQ� OD�SUiFWLFD�HVWRPDWROyJLFD��6X� IUHFXHQFLD�SRVHH�XQ�
HQRUPH� YDORU� FOtQLFR�� \D� TXH� SXHGH� VHU� OD� SULPHUD� PDQLIHVWDFLyQ� GH� GLIHUHQWHV� SURFHVRV� � ORV� FXDOHV�
SXHGHQ�VHU�ORFDOHV�R�JHQHUDOHV�GHILFLWDULRV�R�SDWROyJLFRV����������
�
�
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�
(O� SURSyVLWR� GH� HVWD� LQYHVWLJDFLyQ� HV� FRPSUREDU� SRU� PHGLR� GH� XQD� SUXHED� HVSHFLILFD� GH� &DQGLGRVLV��
KDVWD�TXH�SXQWR�OD�SUHVHQFLD�GH�XQD�PiFXOD�HULWHPDWRVD��HQ�OD�PXFRVD�GH�FRQWDFWR�FRQ�SUyWHVLV�WRWDO�R�
SDUFLDO�UHPRYLEOH�VXSHULRU�HV�&DQGLGRVLV��
�
3RU�HVR�VXUJH�OD�LQWHUURJDQWH��
¢�&XiO�HV�OD�IUHFXHQFLD�GH�&DQGLGRVLV�2UDO��SRU�PHGLR�GHO�H[DPHQ�GH�ODERUDWRULR�³3UXHED�GH�WLQFLyQ�3$6�
6FKLII�³��HQ�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV�WRWDO�VXSHULRU��SDUFLDO�UHPRYLEOH�VXSHULRU�GH�FURPR�FREDOWR�R�
GH� DFUtOLFR� TXH� DFXGDQ� DO� FRQVXOWRULR� GHQWDO� GHO� &HQWUR� GH� 6DOXG� GH� 6DQ� ,OGHIRQVR� ,[WDKXDFiQ��
+XHKXHWHQDQJR�GXUDQWH�HO�PHV�GH�RFWXEUH��GHO�����"��
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-867,),&$&,21�
7RPDQGR�HQ�FXHQWD�TXH� OD�FDQGLGRVLV�RUDO� �HV�XQD�GH� ODV�HQIHUPHGDGHV�EXFDOHV� �PiV�RSRUWXQLVWDV�GHO�
PXQGR�\� �HO�FRQWDFWR�GH� ODV�SUyWHVLV� WRWDOHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�FRQ�OD�PXFRVD�GHO�SDODGDU�
VRQ�HO�PHGLR�DGHFXDGR�SDUD�VX�GHVDUUROOR��FRPR�ORV�SDFLHQWHV��XWLOL]DQ�VXV�SUyWHVLV�LQLQWHUUXPSLGDPHQWH��
FRQWULEX\HQ� � DO� GHVDUUROOR� GH� &DQGLGRVLV� 2UDO� � VLQ� GDUVH� FXHQWD�� DO� QR�PHMRUDU� VXV� KiELWRV� GH� XVR� R�
KLJLHQH� FRPR� OR� VRQ� QR� OLPSLDU� DGHFXDGDPHQWH� VXV� SUyWHVLV�� � XWLOL]DUODV� SDUD� GRUPLU�� XWLOL]DUODV� SRU�
SHUtRGRV�GH�WLHPSR�PX\�ODUJR�\�D�YHFHV�SRU�SUyWHVLV�PDO�DGDSWDGDV�� ������SRU�WDQWR��HV�QHFHVDULR�TXH�VH�
UHDOLFH� XQ� HVWXGLR� DGHFXDGR� GH� OD� PiFXOD� HULWHPDWRVD� TXH� SUHVHQWDQ� ORV� SDFLHQWHV� HQ� OD� PXFRVD� GH�
FRQWDFWR�FRQ�VX�SUyWHVLV�FRQ�HO�REMHWLYR�GH�GHVFDUWDU�OD�SUHVHQFLD���GH�&DQGLGRVLV�RUDO�\�OD�IUHFXHQFLD��GH�
HVWD�HQWLGDG�SDWROyJLFD�HQ�ORV�SDFLHQWHV�TXH�VH�SUHVHQWDQ�DO�FRQVXOWRULR�GHQWDO�GHO�&HQWUR�GH�6DOXG�GHO�
PXQLFLSLR�GH�6DQ� ,OGHIRQVR� ,[WDKXDFiQ��+XHKXHWHQDQJR��SDUD�FRQWULEXLU� FRQ� ODV�SHUVRQDV�TXH�XWLOL]DQ�
SUyWHVLV� EULQGiQGROHV� XQ� GLDJQyVWLFR� GHILQLWLYR� H� LQGLFiQGROH� FXiO� HV� HO� WUDWDPLHQWR� DGHFXDGR� SDUD� OD�
OHVLyQ�TXH�SUHVHQWD�\�DVt�WUDWDU�GH�PLQLPL]DU�HO�GDxR�VL�OR�KXELHUD��
�
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0$5&2�7(25,&2�
�
�����/D�LQFLGHQFLD�GH�OD�LQIHFFLRQHV�PLFyWLFDV�HV�UHODWLYD�VL�QR�HV�TXH�UHDOPHQWH��PiV�IUHFXHQWH�GHVGH�OD�
LQWURGXFFLyQ�GH�OD�SHQLFLOLQD�\�GH�RWURV�DQWLELyWLFRV�SRWHQWHV�SDUD�HO�FRQWURO�GH�HQIHUPHGDGHV�EDFWHULDQDV�
�����
�
�����%DMR�OD�GHQRPLQDFLyQ�GH�PLFRVLV�VH�HQJOREDQ�WRGRV�ORV�SURFHVRV�GHELGRV�D�OD�DFFLyQ�SDWyJHQD�GH�ORV�
KRQJRV�� � &RQVWLWX\HQ� XQD� GH� ODV� SDWRORJtDV� TXH� PiV� D� PHQXGR� VH� HQFRQWUDUD� � HQ� OD� SUiFWLFD� GLDULD���
$GHPiV�GH�VX�IUHFXHQFLD��VH�GHEH��WHQHU�VLHPSUH�SUHVHQWH�TXH�SXHGHQ�WHQHU�XQ�RULJHQ�LDWURJpQLFR��VREUH�
WRGR� SRU� WUDWDPLHQWRV� FRQ� DQWLELyWLFRV� GH� DPSOLR� HVSHFWUR� R� SRU� FRUWLFRLGHV�� � +R\� HQ� GtD� WLHQHQ� XQ�
HQRUPH�YDORU�FOtQLFR��\D�TXH�SXHGHQ�VHU�OD�SULPHUD�PDQLIHVWDFLyQ�GH�XQ�9,+������������
��
�����/DV� PLFRVLV� EXFDOHV�� VREUH� WRGR� OD� FDQGLGRVLV� � RUDO�� FRQVWLWX\HQ� � HQ� OD� � DFWXDOLGDG� XQD� GH� ODV�
SDWRORJtDV�PiV�IUHFXHQWHV�HQ�OD�SUDFWLFD�HVWRPDWROyJLFD���
(VWD�HQWLGDG�SDWROyJLFD�SRVHH�XQ�LPSRUWDQWH�YDORU�FOtQLFR��\D��TXH�SXHGH�VHU�OD�SULPHUD�PDQLIHVWDFLyQ�GH�
GLIHUHQWHV�SURFHVRV�ORFDOHV�R�JHQHUDOHV�GHILFLWDULRV�R�SDWROyJLFRV�������
�
�����1XPHURVRV� WLSRV� GHO� JpQHUR� &DQGLGD� LQIHFWDQ� DO� VHU� KXPDQR�� SHUR� &DQGLGD� DOELFDQV� HV�
SUREDEOHPHQWH� HO� PiV� FRP~Q�� � &DQGLGD� WLHQGH� D� DIHFWDU� D� SDFLHQWHV�PDO� QXWULGRV� � R� TXH� VXIUHQ� XQD�
HQIHUPHGDG�VXE\DFHQWH�FRPR�GLDEHWHV�R�XQ�SURFHVR�PDOLJQR�� �3XHGH�RFXUULU�GXUDQWH�HO�HPEDUD]R�R�HQ�
SDFLHQWHV�TXH�UHFLEDQ�WHUDSpXWLFD�FRQ��FRUWLFRVWHURLGHV�R�DQWLELyWLFRV�����������
�

35,1&,3,26��)81'$0(17$/(6�'(�/$�0,&2/2*,$�
�����/RV�KRQJRV�VRQ�RUJDQLVPRV�FRPR�ODV�SODQWDV�TXH�VH�HQFXHQWUDQ�DPSOLDPHQWH�GLVWULEXLGRV�HQ�HO�DJXD��
HQ�OD�WLHUUD�\�HQ�ODV�SODQWDV�YLYDV��PXHUWDV�\�SRGULGDV��'H�ODV���������R�PiV�HVSHFLHV��PHQRV�GH�����VRQ�
SDWyJHQDV�SDUD�ORV�VHUHV�KXPDQRV�\�UHODWLYDPHQWH�SRFDV�VRQ�SDUiVLWRV�KXPDQRV���/RV�KRQJRV�VH�GLYLGHQ�
HQ�OHYDGXUDV��PRKRV�\�VHWDV��SHUR�ORV�KRQJRV�SDWyJHQRV�VH�UHVWULQJHQ�VRODPHQWH�D�OHYDGXUDV�\�D�PRKRV��
(Q�JHQHUDO��VRQ�LQPyYLOHV�\�QR�WLHQHQ�KRMDV��WDOORV�QL�UDtFHV���3XHGHQ�H[LVWLU�FRPR�SDUiVLWRV�R�VDSURILWRV�
SRUTXH� QR� VRQ� IRWRVLQWpWLFRV�� $XQTXH� ORV� KRQJRV� VRQ� PXFKR� PHQRV� GLIHUHQFLDGRV� TXH� ODV� SODQWDV�
FRPXQHV��VRQ�PXFKR�PiV�GLIHUHQFLDGRV�\�FRPSOHMRV�TXH�ODV�EDFWHULDV���/DV��OHYDGXUDV�H[LVWHQ�FRPR�XQD�
VROD�FpOXOD��PRQRPyUILFR���PLHQWUDV�TXH�ORV�PRKRV�SXHGHQ�H[LVWLU�\D�VHD�HQ�XQD�FpOXOD�R�HQ�IRUPD�GH�
FRORQLDV�ILODPHQWRVDV�PXOWLFHOXODUHV��GLPyUILFRV���6LQ�HPEDUJR��ODV�FpOXODV�LQGLYLGXDOHV�XQLQXFOHDGDV�GH�
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ORV� KRQJRV� SXHGHQ� GLIHUHQFLDUVH� KDFLD� FpOXODV� VH[XDOPHQWH� GLVWLQWDV�� FpOXODV� GH� OHYDGXUDV� VLPSOHV��
KHEUDV�ILODPHQWRVDV�PXOWLQXFOHDGDV�R�FXHUSRV�TXH�SURGXFHQ�HVSRUDV������
�
025)2/2*,$�
�����/DV� FpOXODV� GH� ORV� KRQJRV� VH� SDUHFHQ� D� ODV� GH� ODV� SODQWDV� HQ�TXH� WLHQHQ�Q~FOHRV�GLVWLQWRV�� FRQ�XQD�
PHPEUDQD� OLPLWDQWH�\� WDPELpQ� WLHQHQ�XQD�PHPEUDQD�HQGRSOiVPLFD��PLWRFRQGULDV�\�FURPRVRPDV�� �/DV�
OHYDGXUDV�JHQHUDOPHQWH�H[LVWHQ�HQ�IRUPD�GH�FpOXODV�HVIpULFDV�\�RYDODGDV��TXH�PLGHQ�GH���D����0P��GH�
GLiPHWUR���(Q�RFDVLRQHV�ODV�FpOXODV�GH�OHYDGXUDV�IRUPDQ�FDGHQDV�GH�FpOXODV�LQGLYLGXDOHV�TXH�VH�DGKLHUHQ�
XQDV�FRQ�RWUDV���/RV�PRKRV�SXHGHQ�WHQHU�IRUPD�GH�OHYDGXUD�SHUR�VX�SULQFLSDO�IRUPD�YHJHWDWLYD�HV�KLID���
/DV�KLIDV�VRQ�W~EXORV�UDPLILFDGRV�GH�XQ�WDPDxR�TXH�YDUtD�HQWUH���\����0P���VRQ�PiV�JUDQGHV�TXH�ODV�
EDFWHULDV��/DV�KLIDV�FUHFHQ�DO�SURGXFLU�UDPDV�ODWHUDOHV�R�SRU�HORQJDFLyQ��$�PHGLGD�TXH�FUHFHQ��IRUPDQ�
XQD�PDVD� HQWUHOD]DGD� TXH� VH� FRQRFH� FRQ� HO� QRPEUH� GH�PLFHOLR�� 6HJ~Q� DXPHQWD� GH� WDPDxR� OD� PDVD��
IRUPD�XQD�FRORQLD�R�WDOR��&RQIRUPH�HO�WDOR�VH�IRUPD��ODV�KLIDV�TXH�SHQHWUDQ�HQ�HO�PHGLR�GH�FXOWLYR�SDUD�
DEVRUEHU�ORV�QXWULHQWHV��D�pVWRV�VH�OHV�FRQRFH�FROHFWLYDPHQWH�FRPR�PLFHOLRV�YHJHWDWLYRV���3RU�RWUR�ODGR��
ODV�KLIDV�TXH�VH�SUR\HFWDQ�KDFLD�DUULED�GH�OD�VXSHUILFLH�GHO�WDOR�IRUPDQ�HO�PLFHOLR�DpUHR�� �6L�HO�PLFHOLR�
DpUHR�SURGXFH�FpOXODV�UHSURGXFWRUDV�R�HVSRUDV�FRPR�ODV�KLIDV�DpUHDV��pVWDV�VH�QRPEUDQ�FROHFWLYDPHQWH�
PLFHOLR� UHSURGXFWRU�� /DV� KLIDV� SXHGHQ� HVWDU� VHSWDGDV� R� QR�� � /DV� KLIDV� QR� VHSWDGDV� SRU� OR� JHQHUDO� VRQ�
PXOWLQXFOHDGDV�� PLHQWUDV� TXH� ODV� KLIDV� VHSWDGDV� HQ� JHQHUDO� VRVWLHQHQ� VyOR� XQ� Q~FOHR� HQ� FDGD�
FRPSDUWLPLHQWR������
��
5(352'8&&,21�
�����/D� UHSURGXFFLyQ� DVH[XDO� R� SDUDVH[XDO� HQ� ORV� KRQJRV� SDWyJHQRV� LQFOX\H� WDQWR� OD� HVSRUXODFLyQ� FRQ�
JHUPLQDFLyQ� GH� ODV� HVSRUDV�� JHUPLQDFLyQ� SDUD� SURGXFLU� XQD� FpOXOD� KLMD�� R� IUDJPHQWDFLyQ� � GH� OD� KLID��
$OJXQDV�OHYDGXUDV�VH�UHSURGXFHQ�SRU�XQ�SURFHVR�GH�ILVLyQ�TXH�HV�HQ�FLHUWR�PRGR�GLVWLQWR�GHO�GH�OD�ILVLyQ��
EDFWHULDQD��OD�FXDO�SURGXFH�GRV�FpOXODV�GH�DSUR[LPDGDPHQWH�HO�PLVPR�WDPDxR���(Q�ODV�OHYDGXUDV�OD�ILVLyQ�
VH�UHDOL]D�SRU�HO�GHVDUUROOR�GH�XQD�\HPD��OD�FXDO�HV�PXFKR�PiV�SHTXHxD�TXH�OD�FpOXOD�PDGUH���&XDQGR�VH�
IRUPD�OD�\HPD�HO�Q~FOHR�SDVD�D�OD�FpOXOD�KLMD��\�FXDQGR�VH�IRUPD�OD�SDUHG�FHOXODU�HQWUH�OD�PDGUH�\�OD�KLMD��
VH�VHSDUDQ��WHUPLQDQGR�HO�SURFHVR�UHSURGXFWRU��/RV�KRQJRV�SDWyJHQRV��WDPELpQ�VH�SXHGHQ�LQGXFLU�SDUD�
TXH�VH�UHSURGX]FDQ�SRU�IUDJPHQWDFLyQ�GH�ODV�KLIDV�������
*ULQVSDQ�GLVWLQJXH�GRV�WLSRV�GH�PLFRVLV��

��� /DV�VXSHUILFLDOHV��TXH�DIHFWDQ�H[FOXVLYDPHQWH�ODV�PXFRVDV��
��� /DV�SURIXQGDV��TXH�DIHFWDQ�DGHPiV�RWURV�yUJDQRV�GH�OD�HFRQRPtD���'HELGR��D�OD�UDUH]D�GH�HVWDV�

~OWLPDV�HQ�QXHVWUR�PHGLR��VyOR�VH�KDEODUi�GH�ODV�VXSHUILFLDOHV������
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&$1','26,6�
�

�����(O�JpQHUR�&DQGLGD�LQFOX\H�KRQJRV�XQLFHOXODUHV�GH�IRUPD�HVIpULFD�X�RYDODGD��FRQ�FDSDFLGDG�GH�IRUPDU�
SVHXGR� PLFHOLRV� HQ� VX� IRUPD� SDWyJHQD�� � /D� PiV� LPSRUWDQWH� SRU� VX� IUHFXHQFLD� HV� &DQGLGD� DOELFDQV��
HQGRVDSURILWD�GHO� LQWHVWLQR�GHO�KRPEUH��DXQTXH� UiSLGDPHQWH�DSDUHFH�HQ�FLHUWDV�FLUFXQVWDQFLDV�FRPR� OD�
HURVLyQ�GH�OD�SLHO��PHPEUDQDV�PXFRVDV�DPELHQWH�FDOLHQWH�\�K~PHGR��������
����/D�FDQGLGRVLV�LQFOX\H�XQ�JUXSR�GH�HQIHUPHGDGHV�PXFR�FXWiQHDV�YLQFXODGDV�FRQ�XQ�DJHQWH�HWLROyJLFR�
FRP~Q�GHO�JpQHUR�&iQGLGD�GH�KRQJRV���(V�OD�LQIHFFLyQ�PLFyWLFD�PiV�FRP~Q�GH�OD�ERFD��DXQTXH�HV�GLItFLO�
GHWHUPLQDU�OD�WDVD�GH�IUHFXHQFLD��GDGD�OD�SUHYDOHQFLD�GHO�RUJDQLVPR�FDXVDO�HQ�XQD�JUDQ�SURSRUFLyQ�GH�OD�
SREODFLyQ���/D�UHODFLyQ�HQWUH�HO�HVWDGR�FRPHQVDO�\�SDWRJHQLD�HV�FRPSOHMD�\�VH�EDVD�HQ�IDFWRUHV�ORFDOHV�HQ�
DOJXQRV�FDVRV�\�IDFWRUHV�ORFDOHV�DGHPiV�GH�VLVWpPLFRV�HQ�RWURV���/DV�PDQLIHVWDFLRQHV�EXFDOHV�SXHGHQ�VHU�
DJXGDV�R�FUyQLFDV��FRQ�GLIHUHQWHV�JUDGRV�GH�LQWHQVLGDG���6H�KD�IRUPXODGR�XQ�JUDQ�Q~PHUR�GH�VLVWHPDV�GH�
FODVLILFDFLyQ�� OR� FXDO� LQGLFD� OD� FRPSOHMLGDG� GH� HVWD� HQIHUPHGDG�� VXV�P~OWLSOHV�PRGRV� GH� SUHVHQWDFLyQ�
FOtQLFD�\�VX�LQWHUUHODFLyQ�FRQ�IDFWRUHV�ORFDOHV�\�VLVWpPLFRV��$GHPiV��VH�KD�SXEOLFDGR�XQD�UHODFLyQ�HQWUH�
XQ�VXEFRQMXQWR�FRQRFLGR�FRPR�OHXFRSODTXLD�SRU�&DQGLGD�\�HO�FDUFLQRPD�GH�FpOXODV�HVFDPRVDV�������
�
/DV�HVSHFLHV�TXH�FDXVDQ�&DQGLGRVLV�VRQ��
&��DOELFDQV��\�ODV�HVSHFLHV�UHODFLRQDGDV��SHUR�EDVWDQWH�PHQRV�FRPXQHV���
&��SDUDSVLORVLV���
&��WURSLFDOLV��
&��JODEUDWD���
&��.UXVHL�
&��SVHXGRWURSLFDOLV��\��
&��JXLOOHUPRQGL������
�
�
�����/D�&��DOELFDQV�HV�XQ�PLFURRUJDQLVPR�FRPHQVDO�TXH�UHVLGH�HQ�OD�FDYLGDG�EXFDO�GH�OD�PD\RUtD�GH�ODV�
SHUVRQDV� VDOXGDEOHV�� � /D� WUDQVIRUPDFLyQ� R� SDVR� GHO� HVWDGR� GH� FRPHQVDO� D� SDWyJHQR� GH� HVWH�
PLFURRUJDQLVPR� VH� UHODFLRQD� FRQ� IDFWRUHV� ORFDOHV� VLVWpPLFRV� PX\� GLItFLOHV� GH� FUHDU� HQ� FRQGLFLRQHV�
H[SHULPHQWDOHV�� � (O� PLFURRUJDQLVPR� HV� XQD� OHYDGXUD� XQLFHOXODU� GH� OD� IDPLOLD� FULSWRFRFiFHD� \� SXHGH�
H[LVWLU�HQ�WUHV�IRUPDV�ELROyJLFDV�\�PRUIROyJLFDV�GLVWLQWDV��OD�IRUPD�YHJHWDWLYD�OHYDGXUD�GH�FpOXODV�RYDOHV�
�EODVWRVSRURV��TXH�PLGHQ�����D���0P��GH�GLiPHWUR�� OD�IRUPD�FHOXODU�DODUJDGD��VHXGR�KLIDV��\�OD�IRUPD�
FODPLGRVSRUD��TXH�FRQVWD�GH�FXHUSRV�FHOXODUHV�TXH�PLGHQ���D����0P��GH�GLiPHWUR�HQFHUUDGRV�HQ�XQD�



� ���

SDUHG�JUXHVD�\�UHIULQJHQWH���(VWH�PLFURRUJDQLVPR�SHUVLVWH�HQ�OD�ERFD�\��YDJLQD��HQ�VX�HVWDGR�YHJHWDWLYR��
OR�FXDO�VH�GHEH�HQ�SDUWH�D�VX�UHODFLyQ�VLPELyWLFD�FRQ�/DFWREDFLOOXV�DFLGRSKLOXV���/D�SDWRJHQLFLGDG�GH�&��
DOELFDQV�HV�GpELO�VHJ~Q�OR�PDQLILHVWD�VX�IUHFXHQFLD�HQ�OD�SREODFLyQ�JHQHUDO��TXH�UHIOHMD�OD�QHFHVLGDG�GH�
IDFWRUHV�SUHGLVSRQHQWHV�IRFDOHV�R�VLVWpPLFRV�SDUD�FDXVDU�OD�HQIHUPHGDG������

�
�����/D�LQIHFFLyQ�FRQ�HVWH�RUJDQLVPR�VXHOH�VHU�VXSHUILFLDO�\�DIHFWD�HO�ERUGH�H[WHUQR�GH�OD�PXFRVD�EXFDO�R�
SLHO�HQIHUPDV�� �(Q�SDFLHQWHV�JUDYHPHQWH�GHELOLWDGRV�H� LQPXQRFRPSURPHWLGRV��SRU�HMHPSOR� ORV�VXMHWRV�
FRQ�6,'$�� OD� LQIHFFLyQ�VH�SXHGH�H[WHQGHU�DO� WXER�GLJHVWLYR��HVRIDJLWLV�FDQGLGLiVLFD���FRQGXFWR�EURQFR�
SXOPRQDU� X� RWURV� yUJDQRV� GH� ORV� VLVWHPDV�� � /D� QDWXUDOH]D� RSRUWXQLVWD� GH� HVWH� PLFURRUJDQLVPR� VH�
UHFRQRFH�HQ�ODV�IUHFXHQWHV�IRUPDV�OHYHV�GH�OD�DIHFFLyQ�VHFXQGDULD�DO�HPSOHR�D�FRUWR�SOD]R�GH�DQWLELyWLFRV�
VLVWpPLFRV�SDUD�LQIHFFLRQHV�EDFWHULDQDV�PHQRUHV����������
�
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(7,2/2*,$�
�

�����(O�SRWHQFLDO�SDWyJHQR�GH�HVWH�PLFURRUJDQLVPR�HQ�OD�FDYLGDG�EXFDO�HVWiQ�FRQGLFLRQDGRV�SRU�XQD�VHULH�
GH�IDFWRUHV�SUHGLVSRQHQWHV����(QWUH�HOORV�FDEH�GHVWDFDU�ORV�VLJXLHQWHV������
�
�����*UXSRV�SRU�HGDG��5HFLpQ�QDFLGRV�\�DQFLDQRV���OD�IDOWD�GH�GHVDUUROOR�GH�OD�FRORQL]DFLyQ�SRU�SDUWH�GH�OD�
IORUD��MXQWR�FRQ�XQD�GLVPLQXFLyQ�GH�OD�SURGXFFLyQ�GH�VDOLYD��FRQGLFLRQD�XQD�PD\RU�VXVFHSWLELOLGDG�GHO�
UHFLpQ� QDFLGR� DO� GHVDUUROOR� GH� OD� FDQGLGRVLV�� � (Q� HO� DQFLDQR� VH� VXPDQ� RWURV� IDFWRUHV�� FRPR� VRQ� XQD�
GLVPLQXFLyQ� ILVLROyJLFD�GH� OD�SREODFLyQ� VDOLYDO�\�XQD�SpUGLGD�GH� OD�GLPHQVLyQ�YHUWLFDO� FRPLVXUDO�� TXH�
IDYRUHFH�OD�FRORQL]DFLyQ�FDQGLGLiVLFD�\�EDFWHULDQD������
�
�����$OWHUDFLRQHV�HQGRFULQDV��(PEDUD]R��GLDEHWHV��KLSHU�H�KLSRWLURLGLVPR��LQVXILFLHQFLD�VXSUDUUHQDO���/RV�
FDPELRV�KRUPRQDOHV�TXH�DFRQWHFHQ�HQ�HO�HPEDUD]R�IDYRUHFHQ�HO�GHVDUUROOR�GH�HVWRV�PLFURRUJDQLVPRV���
/D�GLDEHWHV�WDPELpQ�KD�VLGR�UHODFLRQDGD�FRQ�XQD�PD\RU�SUHYDOHFtD�GH�FDQGLGLDVLV��������
�
�����,QPXQRGHILFLHQFLDV��6,'$���(VWRV�HVWDGRV�SDWROyJLFRV�\�OD�PHGLFDFLyQ�FRQFRPLWDQWH�TXH�XWLOL]D�HQ�
VX�WUDWDPLHQWR�IDYRUHFHQ�OD�DSDULFLyQ�GH�HVWH�WLSR�GH�FXDGURV������
�
�����'pILFLW�QXWULFLRQDO�\�YLWDPtQLFR��(VWRV�HVWDGRV�SURYRFDQ�DOWHUDFLRQHV�GH�ODV�GHIHQVDV�GHO�KXpVSHG�\�GH�
OD�LQWHJULGDG�GH�ODV�EDUUHUDV�HSLWHOLDOHV��IDYRUHFLHQGR�OD�FRORQL]DFLyQ�PLFyWLFD������
�
�����(QIHUPHGDGHV�PDOLJQDV��OHXFHPLDV��DJUDQXORFLWRVLV���/DV�HQIHUPHGDGHV�GH�OD�VHULH�EODQFD��VREUH�WRGR�
ODV�OHXFHPLDV�DJXGDV��FRQGLFLRQDQ�XQ�GHVFHQVR�GH�ODV�GHIHQVDV�TXH�D\XGD�DO�GHVDUUROOR�GH�&DQGLGD�������
�
�����7UDWDPLHQWRV�IDUPDFROyJLFRV��/D�DSOLFDFLyQ�GH�WUDWDPLHQWRV�SURORQJDGRV�FRQ�DQWLELyWLFRV�GH�DPSOLR�
HVSHFWUR��FRUWLFRLGHV�H� LQPXQRVXSUHVRUHV��R� IiUPDFRV�TXH�SURGXFHQ�[HURVWRPtD��SURYRFDQ�DOWHUDFLRQHV�
GHO�HTXLOLEULR�GH�OD�IORUD��HVWDGRV�GH�VHTXHGDG�EXFDO�\�GLVPLQXFLyQ�GH�ODV�GHIHQVDV��\�FRQVWLWX\HQ�FDXVDV�
IDYRUHFHGRUDV�GH�OD�SUROLIHUDFLyQ�GH�&DQGLGRVLV�EXFDO�������
�
�����0XFRVLWLV�SRU�LUUDGLDFLyQ��6H�UHODFLRQD�FRQ�ODV�FDQGLGLDVLV�SRU�HO�HVWDGR�GH�[HURVWRPtD�TXH�SURYRFDQ�
HQ�HO�SDFLHQWH�VRPHWLGR�D�UDGLRWHUDSLD�������
�
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�����/HVLRQHV� GpUPLFDV�� (Q� PDQRV� \� OHFKRV� XQJXHDOHV� SRU� HO� HPSOHR� GH� JXDQWHV�� � (VWDV� EDUUHUDV�
LPSHUPHDEOHV� DOWHUDQ� OD� WUDQVSLUDFLyQ� FXWiQHD� SURYRFDQGR� XQ� DPELHQWH� GH� KXPHGDG� FRQVWDQWH� TXH�
IDYRUHFH�HO�FUHFLPLHQWR�GH�&DQGLGD��������
�
�����3UyWHVLV��(O�HPSOHR�GH�SUyWHVLV�GHQWDULDV�UHPRYLEOHV�HV�XQ�IDFWRU�SUHGLVSRQHUWH�PX\�LPSRUWDQWH���������
�
�����2WUDV�HQIHUPHGDGHV�EXFDOHV��$OJXQDV�RWUDV�HQIHUPHGDGHV�TXH�DIHFWDQ�OD�ERFD�KDQ�VLGR�UHODFLRQDGDV�
FRQ�XQD�PD\RU�WHQGHQFLD�D�VXIULU�FDQGLGLDVLV���&DEH�FLWDU�HO�OLTXHQ�SODQR��HO�OXSXV�HULWHPDWRVR�VLVWpPLFR�
������
�
������;HURVWRPtD��/D�VHTXHGDG�GH�ERFD��FXDOTXLHUD�TXH�VHD�VX�FDXVD��HV�XQ�FRQGLFLRQDQWH�PX\�LPSRUWDQWH�
SDUD�HO�GHVDUUROOR�GH�OD�FDQGLGLDVLV�RUDO��������
�
�����7RGRV� HVWRV� IDFWRUHV� VRQ� GH� JUDQ� LPSRUWDQFLD� SDUD� HO� GHVDUUROOR� GH� XQD� FDQGLGLDVLV�� SHUR� HO�
PHFDQLVPR� tQWLPR�SRU�HO�TXH�HVWH�PLFURRUJDQLVPR�SDVD�GH�XQ�HVWDGR�FRPHQVDO�D�XQ�HVWDGR�SDWyJHQR��
GHVDUUROODQGR�HO�FXDGUR�FOtQLFR�GH�XQD�PLFRVLV�HQ�XQ�PRPHQWR�GHWHUPLQDGR��HV�D~Q�GHVFRQRFLGR�������
�
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&/$6,),&$&,Ï1�
�

�����6H� KDQ� SURSXHVWR� QXPHURVDV� FODVLILFDFLRQHV� GH� OD� &DQGLGRVLV� RUDO�� D� FRQWLQXDFLyQ� VH� GHVFULEHQ�
DOJXQDV�GH�HOODV���
�

&/$6,),&$&,21�'(�/$�&$1','26,6�%8&$/�����
�

���&DQGLGRVLV�DJXGD������������������6HXGRPHPEUDQRVD��
��
���������������������������������������������������$WUyILFD�
�
�
���&DQGLGRVLV�&UyQLFD����������������$WUyILFD�
�
����������������������������������������������������+LSHUWUyILFD�+LSHUSOiVLFD���
�
��������������������������������������������������/RFDOL]DGD��EXFDO��IDFLDO��FXHUR�FDEHOOXGR��XxDV���
�
�
����)RUPDV�PXFR�FXWiQHDV������������)DPLOLDU�
������������������������������������������������������6tQGURPH�UHODFLRQDGR���
�
�
&ODVLILFDFLyQ�VHJ~Q�/HKQHU�������
�
�� $JXGDV��&DQGLGRVLV�3VHXGRPHPEUDQRVD�
�������������������������$WUyILFD�
�
� &UyQLFD���&DQGLGRVLV�$WUyILFD�
��������������������������&DQGLGRVLV�KLSHUSOiVLFD�
��������������������������&DQGLGRVLV�PXFRFXWDQHD�
�
�
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&ODVLILFDFLyQ�VHJ~Q�%DJiQ������
�
�
����� 35,0$5,$6�
�
����������������������$JXGD��3VHXGRPHPEUDQRVD�R�0XJHW�
����������������������������������(ULWHPDWRVD�
�
�����������������������&UyQLFDV��(ULWHPDWRVD�
�����������������������������������������+LSHUSOiVLFD�
�
�����������������������/HVLRQHV��(VWRPDWLWLV�SURWpVLFD�
�����������������������������������������4XHLOLWLV�DQJXODU�R�SHUOHFKH�
�����������������������������������������*ORVLWLV�URPERLGDO�PHGLD�
�
�
�����������6(&81'$5,$6��
����������������������������������������0DQLIHVWDFLRQHV�RUDOHV�GH�FDQGLGRVLV�PXFR�FXWiQHD����������������������������
�����������������������������������������6LVWpPLFD��DSODVLD�WtPLFD�R�VtQGURPH�GH�FDQGLGRVLV��
������������������������������������������<�HQGRFULQRSDWtD���
�
�
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�
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�
�
�
�
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�
�
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������$� FRQWLQXDFLyQ� XQD� EUHYH� GHVFULSFLyQ� GH� ODV� GLIHUHQWHV� FODVHV� GH� &DQGLGRVLV� %XFDOHV�� VHJ~Q� OD�
FODVLILFDFLyQ�GH�%DJiQ��
�
)RUPDV�DJXGDV��
)RUPD�VHXGRPHPEUDQRVD��
�����6H� FRQRFH� EDMR� HO� QRPEUH� GH� 0XJHW�� � 3UHVHQWD� XQ� DVSHFWR� FOtQLFR� FRPR� JRWDV� R� DFXPXODFLRQHV�
EODQTXHFLQDV� SHTXHxDV� TXH� VH� GHVSUHQGHQ� SRU� HO� UDVSDGR�� GHMDQGR� XQD� VXSHUILFLH� HQURMHFLGD� VREUH� OD�
PXFRVD���/DV�OHVLRQHV�UHFXHUGDQ�ODV�JRWDV�GH�\RJXU�R�OHFKH�FRDJXODGD���(VWD�IRUPD�GH�FDQGLGRVLV��EXFDO�
KDFH�VX�DSDULFLyQ�FRQ�PD\RU�IUHFXHQFLD�HQ�UHFLpQ�QDFLGRV��QLxRV�\�DGXOWRV�LQPXQRGHSULPLGRV���/D�IRUPD�
LQIDQWLO�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�PDQFKDV�EODQFDV�HQ�OD�PXFRVD�EXFDO��HVSHFLDOPHQWH�HQ�VXUFRV��
PXFRVD� \XJDO�� OHQJXD�� SDODGDU�� DPtJGDODV� \� RWUDV� ORFDOL]DFLRQHV�� $O� SDVDU� XQD� JDVD�� HVWDV� OHVLRQHV�
EODQFDV�GHVDSDUHFHQ��GHMDQGR�HQ�OD�]RQD�HQ�OD�TXH�DVHQWDED�XQD�VXSHUILFLH�OLJHUDPHQWH�HQURMHFLGD���(VWH�
GDWR��SHUPLWLUi�HVWDEOHFHU�XQ�GLDJQyVWLFR�GLIHUHQFLDO�FRQ�RWUDV�OHVLRQHV�EODQFDV�TXH�D�GLIHUHQFLD�GH�pVWDV��
QR�VH�GHVSUHQGHQ�DO�SDVDU�XQD�JDVD���/D�IRUPD�GHO�DGXOWR�WLHQH�XQ�FRPSRUWDPLHQWR�VLPLODU�D�OD�LQIDQWLO�\�
VXHOH� LQVWDXUDUVH� WUDV� XQ� WUDWDPLHQWR� IDUPDFROyJLFR� FRQ� DQWLELyWLFRV� GH� DPSOLR� HVSHFWUR�� FRUWLFRLGHV� R�
LQPXQRVXSUHVRUHV���(Q�OD�DFWXDOLGDG��HO�YDORU�FOtQLFR�GH�HVWH�FXDGUR�KD�FDPELDGR�HQRUPHPHQWH���$QWHV��
HVWD�HQWLGDG�DIHFWDED�VREUH�WRGR�D�DQFLDQRV�\�QR�SUHVHQWDED�PD\RUHV�UHSHUFXVLRQHV���6LQ�HPEDUJR��HQ�OD�
DFWXDOLGDG�� OD� DSDULFLyQ� GH� HVWDV� FDQGLGRVLV� HQ� MyYHQHV� DGXOWRV� SXHGH� FRQVWLWXLU� XQ� SULPHU� VLJQR� GH�
DODUPD�DQWH�XQD�SRVLEOH�PDQLIHVWDFLyQ� LQLFLDO�GH�XQ�6,'$��&RUURERUD�HVWH�GDWR�HO�TXH�XQ�����GH� ORV�
SDFLHQWHV�FRQ�6,'$�HVWDEOHFLGR�SUHVHQWD�FDQGLGRVLV��SUHIHUHQWHPHQWH�SDODWLQDV��HQ�DOJ~Q�PRPHQWR�GHO�
FXUVR�GH�VX�HQIHUPHGDG���&OtQLFDPHQWH�DSDUHFHQ�ODV�PDQFKDV�EODQFDV�HQ�WRGD�OD�VXSHUILFLH�EXFDO��VLHQGR�
PiV�IUHFXHQWHV�HQ�HO�SDODGDU���(O�FXDGUR�HV�DVLQWRPiWLFR�\�VXV�VtQWRPDV�VRQ�SRFRV��SXGLHQGR�FRQVWDWDUVH�
OD�H[LVWHQFLD�GH�KDOLWRVLV�������
�
)RUPD�HULWHPDWRVD��
�����7DPELpQ� FRQRFLGD� FRPR� OHQJXD� GRORURVD� DQWLELyWLFD�� � (VWD� IRUPD� HV� PX\� SRFR� IUHFXHQWH� \� QR�
SRGHPRV� EDMR� QLQJ~Q� FRQFHSWR� FRQVLGHUDUOD� FRPR� XQD� IRUPD� VHFXQGDULD� GH� OD� YDULHGDG�
VHXGRPHPEUDQRVD���1R�H[LVWHQ�DQWHFHGHQWHV�GH�DFXPXODFLRQHV�R�JRWDV�EODQTXHFLQDV�FDUDFWHUtVWLFDV�GH�OD�
IRUPD�VHXGRPHPEUDQRVD�� �(V� OD� LQIHFFLyQ�FDQGLGLiVLFD�TXH�DSDUHFH� WUDV�XQ� WUDWDPLHQWR� IDUPDFROyJLFR�
SURORQJDGR� TXH� IDYRUHFH� XQD� GHVWUXFFLyQ� GH� OD� IORUD� QRUPDO� \� OD� LQVWDXUDFLyQ� GH� XQDV� FRQGLFLRQHV�
LGyQHDV� SDUD� OD� FRORQL]DFLyQ� SRU� &DQGLGD�� � (O� FXDGUR� VH� LQLFLD� FRQ� XQD� GHSDSLODFLyQ� GH� OD� PXFRVD�
OLQJXDO��DFRPSDxDGD�GH� LPSRWHQFLD�IXQFLRQDO�FRQ�SUREOHPDV�GH�GHJOXFLyQ�DO�H[LVWLU�XQD� LPSRVLELOLGDG�
SDUD�LQJHULU�DOLPHQWRV�iFLGRV��SLFDQWHV�R�FDOLHQWHV�������
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)RUPDV�FUyQLFDV��
$WUyILFD�FUyQLFD��
�����6H� FRQVLGHUD� XQ� VLQyQLPR� GH� OD� HQIHUPHGDG� FRQRFLGD� FRPR� ³ERFD� XOFHUDGD� SRU� HO� XVR� GH� SUyWHVLV�
WRWDO´�� XQD� LQIODPDFLyQ� GLIXVD� GHO� iUHD� TXH� VRSRUWD� OD� GHQWDGXUD�� \� TXH� D� PHQXGR� VH� SUHVHQWD� FRQ�
4XHLOLWLV�DQJXODU���1R�H[LVWH�XQD�HGDG�OtPLWH�DSDUHQWH�\�DOJXQRV�HVWXGLRV�PXHVWUDQ�TXH�ODV�PXMHUHV�VRQ�
DIHFWDGDV�FRQ�PiV�IUHFXHQFLD�TXH�ORV�YDURQHV���/D�FDQGLGLDVLV�UHODFLRQDGD�FRQ�ODV�SUyWHVLV�WDOYH]�VHD�OD�
IRUPD�PiV�FRP~Q�GH�HQIHUPHGDG�EXFDO�������
������
)RUPD�VHXGRPHPEUDQRVD��
�����(O�FXUVR�FOtQLFR�GH�HVWD�IRUPD�HV�HO�PLVPR�TXH�HO�GH�OD�DJXGD�DXQTXH�HV�XQ�FXDGUR�TXH�VXSRQH�XQD�
HYROXFLyQ�PiV�SURORQJDGD��������
�
)RUPD�HULWHPDWRVD��
�����6H�PDQLILHVWD�FRQ�OD�DSDULFLyQ�GH�XQDV�iUHDV�HQURMHFLGDV�VREUH�OD�PXFRVD�EXFDO��VREUH�WRGR�D�QLYHO�GH�
OD�PXFRVD� �\XJDO��HO�SDODGDU�\� OD� OHQJXD��GRQGH�VH�PDQLILHVWD�FRQ�iUHDV�GH�GHSDSLODFLyQ��6RQ� OHVLRQHV�
HULWHPDWRVDV�� ELHQ� GHOLPLWDGDV� \� GRORURVDV� DO� FRQWDFWR� FRQ� DOLPHQWRV�� � (Q� OD� OHQJXD� HQ� RFDVLRQHV� VH�
REVHUYDQ�OHVLRQHV�VHXGRPHPEUDQRVDV�FRQFRPLWDQWHV�� �$O�FRQWUDULR�GH�OR�TXH�VH�FUHtD��HQ�ORV�SDFLHQWHV�
FRQ� 6,'$� OD� IRUPD� HULWHPDWRVD� HV� OD� SULPHUD� IRUPD� GH� PDQLIHVWDFLyQ�� SUHFHGLHQGR� D� OD� IRUPD�
VHXGRPHPEUDQRVD�������
�
/HXFRSODVLD�&DQGLGRVLV��
�����(VWD� IRUPD� HV� FRQWURYHUWLGD� \� SODQWHD� VHULRV� SUREOHPDV� GLDJQyVWLFRV�� � $O� H[SORUDU� HQFRQWUDPRV�
OHVLRQHV� JHQHUDOPHQWH� ELODWHUDOHV�� UHWURFRPLVXUDOHV� FRQ� IRUPD� WULDQJXODU� GH� EDVH� DQWHULRU� \� YpUWLFH�
SRVWHULRU�� � (Q� OD� SDOSDFLyQ� WLHQHQ� XQD� FRQVLVWHQFLD� GXUD� FRPR� GH� XQD� SODFD� FRQ� HVWUtDV� SHULIpULFDV�
LUUDGLDGDV�TXH�QR�VH�GHVSUHQGHQ�FRQ�HO�UDVSDGR�����������
�����'HELGR�D�VXV�FDUDFWHUtVWLFDV�FOtQLFDV��SODQWHDQ�GXGDV�GLDJQyVWLFDV�FRQ�RWUDV�OHVLRQHV�EODQFDV�FRPR�HO�
OLTXHQ�SODQR�\�OD�OHXFRSODVLD�����������
�
�
)RUPD�QRGXODU��
�����(V�OD�IRUPD�GH�FDQGLGRVLV�PHQRV�IUHFXHQWH�\�OD�PiV�GLItFLO�GH�GLDJQRVWLFDU����7DPELpQ�VXHOH�WHQHU�XQD�
ORFDOL]DFLyQ�UHWURFRPLVXUDO��DXQTXH��VH�SUHVHQWD�FRPR�XQD�IRUPDFLyQ�KLSHUSOiVLFD��GH�DVSHFWR�QRGXODU��
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TXH�D�YHFHV�VH�UHFXEUH�GH�XQD�FDSD�KLSHUTXHUDWyVLFD��FRQIXQGLpQGRVH�FRQ�RWUDV�OHVLRQHV�EODQFDV�FRPR�OD�
OHXFRSODVLD�����������
&DQGLGRVLV�DVRFLDGDV�FRQ�RWUDV�OHVLRQHV��
�
4XHLOLWLV�DQJXODU��
�����(V� XQD� LQIODPDFLyQ� FUyQLFD� GH� OD� SLHO� \� OD� PXFRVD� ODELDO� FRQWLJXD�� HQ� OR� iQJXORV� GH� OD� ERFD�� GH�
HWLRORJtD�YDULDEOH�\�HQ�JHQHUDO�PL[WD���6H�FDUDFWHUL]D�SRU�XQD�PDFHUDFLyQ�LQHVSHFtILFD�\�ILJXUDFLyQ�FRQ�
HQURMHFLPLHQWR�� XOFHUDFLyQ� VXSHUILFLDO� \� IRUPDFLyQ� GH� FRVWUDV� HQ� ORV� iQJXORV� GH� OD� ERFD�� SXGLHQGR�
H[WHQGHUVH�KDFLD�OD�SLHO��SHUR�HQ�JHQHUDO�QR�DIHFWD�OD�PXFRVD�RUDO�����������������
(Q�HOOD�VXHOHQ�HVWDU�LQYROXFUDGRV��FXDWUR�JUXSRV�GH�IDFWRUHV�HQ�GLIHUHQWHV�FRPELQDFLRQHV�\�JUDGRV����������
������

��� )DFWRUHV�PHFiQLFRV���(Q�HO�SDFLHQWH�GHVGHQWDGR�TXH�QR�OOHYD�SUyWHVLV��������FRPSOHWD�\�WDPELpQ�HQ�
HO�SURFHVR�GH�HQYHMHFLPLHQWR�QRUPDO�GHELGR�D�TXH�HO�ODELR�VXSHULRU�FDH�\�VREUH�SDVD�DO�LQIHULRU�
HQ�ORV�iQJXORV�GH�OD�ERFD��SURGXFLpQGRVH�XQ�SOLHJXH�\�XQD�PDFHUDFLyQ�GH�OD�SLHO�GH�HVD�]RQD���(Q�
RFDVLRQHV�OD�H[LVWHQFLD�GHO�SURJQDWLVPR�RFDVLRQD�OD�DSDULFLyQ�GH�OHVLRQHV�VLPLODUHV��

��� (QIHUPHGDGHV� VLVWpPLFDV� TXH� DXPHQWDQ� OD� VXVFHSWLELOLGDG� GH� ODV�PXFRVDV�� ODV� GHILFLHQFLDV� GH�
ULERIODYLQD��KLHUUR��iFLGR�IyOLFR�\�YLWDPLQD�%����SDUHFH�TXH�IDYRUHFHQ�HO�GHVDUUROOR�GH�4XHLOLWLV�
DQJXODUHV�HQ�DVRFLDFLyQ�FRQ�RWURV�LUULWDQWHV��

��� (QIHUPHGDGHV�GH�OD�SLHO��6H�KD�GHVFULWR�VX�DSDULFLyQ�HQ�OD�GHUPDWLWLV�DWySLFD�R�HQ�OD�GHUPDWLWLV�
VHERUUHLFD��DXQTXH�SDUHFH�TXH�HVWD�DVRFLDFLyQ�HV�FDXVDO��

��� $JHQWHV�LQIHFFLRVRV��6H�KD�KDOODGR�HQ�XQ�HOHYDGR�SRUFHQWDMH�GH�FDVRV�6WDQSK\ORFRFFXV�DXUHXV�
VHJXLGR�GH�&DQGLGD�DOELFDQV�\�HVWUHSWRFRFR�EHWDKHPROtWLFR��

�
�����/D�&DQGLGRVLV� RUDO�� IUHFXHQWH� HQ� ODV� SHUVRQDV� TXH� OOHYDQ� GHQWDGXUD� SRVWL]D�� VXHOH� DVRFLDU� FRQ� XQD�
4XHLOLWLV� DQJXODU� SHUVLVWHQWH� TXH� GHVDSDUHFH� FXDQGR� VH� FRQWUROD� OD� SDODWLWLV� VXESODFD�� � 7DPELpQ� HQ�
SDFLHQWHV�FRQ�SUyWHVLV�DQWLJXDV�\�GLVPLQXFLyQ�GH�OD�GLPHQVLyQ�YHUWLFDO�VH�SURGXFH�HQ�OD�]RQD�PDFHUDGD�
XQD� VREUH� LQIHFFLyQ� SRU� &DQGLGD�� &OtQLFDPHQWH� VH� PDQLILHVWD� FRPR� XQ� iUHD� GH� IRUPD� WULDQJXODU�
HULWHPDWRVD� \� HGHPDWRVD�� ORFDOL]DGD� HQ� XQR� R� ORV� GRV� iQJXORV� GH� OD� ERFD�� � 3XHGH� KDEHU� H[XGDFLyQ� \�
IRUPDFLyQ�GH�FRVWUDV�����������������
�����7DPELpQ�FRQRFLGD�FRPR�ERTXHUD��SHUOHFKH�R�FDQGLGRVLV�DQJXODU���6H�PDQLILHVWD�FRPR�DJULHWDPLHQWR�
R�ILVXUDV�HQ�ODV�FRPLVXUDV�GH�ORV�ODELRV���3XHGH�VHU�XQD�IRUPD�GH�SUHVHQWDFLyQ�~QLFD�R�DVRFLDGD�FRQ�RWUDV�
IRUPDV�GH�FDQGLGRVLV���6X�RULJHQ�VH�DWULEX\H�D�YDULDV�FDXVDV��HQWUH�ODV�TXH�GHVWDFDUtDPRV�XQD�SpUGLGD��GH�
GLPHQVLyQ�YHUWLFDO�FRQGLFLRQD�OD�UHWHQFLyQ�VDOLYDO�\�OD�LQVWDXUDFLyQ�GH�XQ�DPELHQWH�GH�KXPHGDG�FRQWLQXD�
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HQ�ODV�FRPLVXUDV�ODELDOHV�� �/RV�VtQWRPDV�VRQ�SRFRV�\�SRU�OR�JHQHUDO� ORV�SDFLHQWHV�UHILHUHQ�DUGRU�HQ�ODV�
FRPLVXUDV�\�VHTXHGDG�������
/HQJXD�URPERLGDO�PHGLD��
�����7UDGLFLRQDOPHQWH� VH� KD� DWULEXLGR� D� &DQGLGD� XQD� VHULH� GH� FXDGURV� OLQJXDOHV� �OHQJXD� URPERLGDO��
GHSDSLODFLyQ�HQ�iUHDV��OHQJXD�UHSDSLODGD��OHQJXD�YHOORVD��OHQJXD�SLORVD�QHJUD��HWF���HQ�FX\D�HWLRORJtD�QR�
VH�KD�SRGLGR�GHPRVWUDU�FRQ�FODULGDG�OD�LQWHUYHQFLyQ�GH�HVWH�PLFURRUJDQLVPR���1R�REVWDQWH��HQ�OD�OHQJXD�
URPERLGDO� PHGLD� VH� HQFXHQWUDQ� KLIDV� GH� &DQGLGRVLV� HQ� HO� ���� GH� ODV� PXHVWUDV� DQDWRPRSDWROyJLFDV�
HVWXGLDGDV�� �(Q�HO�SDODGDU�SXHGHQ�DSDUHFHU�XQDV� OHVLRQHV�TXH�VRQ�FRSLD�GH� ODV� OLQJXDOHV�\� VH�FRQRFHQ�
FRPR�OHVLRQHV�GH�FDOFDGR�������
�
(VWRPDWLWLV�SRU�SUyWHVLV��
�����(VWD�YDULHGDG�GH�HVWRPDWLWLV�FRUUHVSRQGH�D�XQ�SURFHVR�SDWROyJLFR�SUHVHQWH�HQ�VXMHWRV�SRUWDGRUHV�GH�
SUyWHVLV�UHPRYLEOHV���(O�RULJHQ�GH�HVWD�IRUPD�GH�FDQGLGRVLV�QR�HVWi�DFODUDGR��DXQTXH�VH�VDEH�TXH�HVWiQ�
LPSOLFDGRV� GLYHUVRV� IDFWRUHV� HWLROyJLFRV�� KLJLHQH� GHILFLHQWH�� XWLOL]DFLyQ� VLQ� GHVFDQVR� GH� ODV� SUyWHVLV��
WUDXPDWLVPRV�FRQWLQXDGRV�SRU�GHVDMXVWHV��LQIHFFLRQHV��DOHUJLD�GH�FRQWDFWR�D�ORV�PDWHULDOHV�GH�OD�SUyWHVLV��
HWF��������
�
&OtQLFDPHQWH� VH� REVHUYD� � XQD� PXFRVD� HULWHPDWRVD� \� HGHPDWL]DGD� FRQ� iUHDV� KLSHUSOiVLFDV� GH� DVSHFWR�
JUDQXODU�HQ�HO�SDODGDU���(O�SDFLHQWH�UHILHUH�VHQVDFLyQ�GH�TXHPD]yQ�R�GH�SLFRU�HQ�HO�iUHD�GH�VRSRUWH�GH�OD�
SUyWHVLV��
�
�&ODVLILFDFLyQ��FOtQLFD�HO�SURFHVR�HQ�WUHV�SHUtRGRV�R�IDVHV�HYROXWLYDV�VHJ~Q�1HZWRQ����������

��� 3ULPHU�SHUtRGR��JUDGR�,��FDUDFWHUL]DGR�SRU� OD�DSDULFLyQ�GH�XQ�SXQWHDGR�URML]R�VREUH� OD�PXFRVD�
SDODWLQD��

��� 6HJXQGR�SHUtRGR���JUDGR�,,���VH�REVHUYD�XQD�PXFRVD�KLSHUpPLFD��OLVD�DWUyILFD��
��� 7HUFHU�SHUtRGR��JUDGR�,,,���OD�PXFRVD��SUHVHQWD��\D�XQ�DVSHFWR�JUDQXODU�R�QRGXODU���
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�

�����&DGD� XQR� GH� ORV� SDFLHQWHV� TXH� VH� SUHVHQWHQ� DO� &HQWUR� GH� 6DOXG� D� FRQVXOWD� H[WHUQD� \� TXH� XWLOL]DQ�
SUyWHVLV� WRWDOHV� VXSHULRUHV� R� SUyWHVLV� SDUFLDOHV� UHPRYLEOHV� VXSHULRUHV� GH� FURPR� FREDOWR� R� GH� DFUtOLFR��
VHUiQ�SDFLHQWHV�VRVSHFKRVRV�R�SRUWDGRUHV�GH�FDQGLGRVLV�RUDO��
�����3DUD�HOOR�UHDOL]DUHPRV�WUHV�IDVHV�SDUD�FRQILUPDU�OD�SUHVHQFLD�GH�GLFKD�HQWLGDG�SDWROyJLFD��
�

D�� 'LDJQyVWLFR�\�WUDWDPLHQWR�FRUUHFWLYR��
E�� 7UDWDPLHQWR��VL�HV�SRVLWLYR�WHUDSLD�DQWLPLFyWLFD��
F�� 6HJXLPLHQWR�GHO�WUDWDPLHQWR��FRQWURO�SHU\yGLFR�������

�
D�� (O�GLDJQyVWLFR�SULPRUGLDOPHQWH�GH�GLFKD�HQWLGDG�SDWROyJLFD��GHSHQGHUi�H[FOXVLYDPHQWH�GHO��IURWH�

FLWROyJLFR�� GH� OD� PXFRVD� GH� FRQWDFWR� FRQ� OD� SUyWHVLV� TXH� SRVWHULRUPHQWH� VHUi� HQYLDGR� DO�
ODERUDWRULR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SDUD�
TXH� VH� OH� UHDOLFH� OD�7LQFLyQ� GH� 3$6�6FKLII�� SDUD� GHWHUPLQDU� � DO�PLFURVFRSLR� VL� SUHVHQWD�KLIDV��
SVHXGRKLIDV� \� EODVWRVSRUDV�� SDUD� GHWHUPLQDU� VL� HO� SDFLHQWH� HV� SRVLWLYR� R� QHJDWLYR�� 3UHYLR� DO�
OOHQDGR�GH�OD�ILFKD��DQH[R�����KLVWRULD�FOtQLFD��H[DPHQ�LQWUD�\�H[WUDEXFDO���$OJR�PX\�LPSRUWDQWH�
HV�TXH�HQ�OD�PXFRVD�EXFDO��ORV�FDPELRV�GH�FRORU�\�WH[WXUD�VRQ�FRPXQHV�\�SXHGHQ�KDEHU�IDFWRUHV�
FRQFRPLWDQWHV�FRPR�KDOLWRVLV��VLQ�HPEDUJR��HV�XQ�HUURU�FRP~Q�HO�FUHHU�TXH�WRGDV�ODV�IRUPDV�GH�
&DQGLGRVLV� FDXVHQ� FDPELRV� HQ� HO� FRORU� GH� OD� PXFRVD�� (� LJXDOPHQWH�� HV� XQD� HTXLYRFDFLyQ� HO�
DVXPLU�TXH�WRGDV�ODV�OHVLRQHV�EODQFDV�R�URMDV�GH�OD�PXFRVD�EXFDO��HVWpQ�DVRFLDGDV�D�&DQGLGRVLV�
EXFDO���������
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',$*1Ï67,&2�
������(O� GLDJQyVWLFR� VH� EDVD� IXQGDPHQWDOPHQWH� HQ� ORV� VLJQRV� \� VtQWRPDV� FOtQLFRV� TXH� SUHVHQWDQ� ODV�
GLVWLQWDV�IRUPDV�GH�PDQLIHVWDFLyQ���/RV�DQWHFHGHQWHV�GH�XQ�WUDWDPLHQWR�DQWLELyWLFR�\�OD�GHVDSDULFLyQ��GH�
ODV�OHVLRQHV�WUDV�HO�UDVSDGR��SHUPLWHQ�HVWDEOHFHU�HO�GLDJQyVWLFR�FRQ�IDFLOLGDG����
�
�����&LWRORJtD�H[IROLDWLYD��
�����6H� UHDOL]D�XQ� UDVSDGR�\� VH�KDFH�XQD�H[WHQVLyQ� VREUH�SRUWDREMHWRV�GH�YLGULR� ILMiQGRVH�FRQ�HWDQRO�DO�
������6H�WLxH�\�VH�EXVFD�OD�SUHVHQFLD�GH�LQIHFFLyQ�SRU�&DQGLGD��������
�
�����7LQFLyQ�GH�3$6�6FKLII��
�����&RQVLVWH�HQ�KDFHU�XQ�IURWH�GH�OD�PXFRVD�GHO�SDODGDU�TXH�HVWi�HQ�FRQWDFWR�FRQ�OD�SDUWH� LQWHUQD�GH�OD�
SUyWHVLV� WRWDO� R� SDUFLDO� UHPRYLEOH� VXSHULRU�� FRQ� XQ� EDMDOHQJXDV� \� OXHJR� FRORFDUOR� HQ� XQ� SRUWDREMHWRV�
ILMDUOR�FRQ�VSUD\�GH�SHOR�FRORFDUOH�HO�FXEUHREMHWRV�H� LQWURGXFLUOR�HQ�XQ�IUDVFR�LQGLYLGXDO�TXH�FRQWHQJD�
DOFRKRO�DO������SDUD�WUDVODGDUOR�DO�ODERUDWRULR�PLFURELROyJLFR�SDUD�DSOLFDUOH�OD�7LQFLyQ�GH�3$6�6FKLII���
/XHJR� VH� OHYDQWD� HO� FXEUHREMHWRV� FRQ� OD� SXQWD� GH� XQ� FXFKLOOR�� \� VH� GHMD� VHFDU� OD� SUHSDUDFLyQ� D�
WHPSHUDWXUD�DPELHQWH���6H�ILMD�SRU�DOJXQRV�PLQXWRV�HQ�DOFRKRO�PHWtOLFR��VH�GHMD�HVFXUULU�FLQFR�PLQXWRV�\�
VH�ODYD�GXUDQWH����PLQXWRV�HQ�DJXD�FRUULHQWH���/XHJR�VH�WUDWD�HQ�OD�IRUPD�VLJXLHQWH������ÈFLGR�SHU\yGLFR�
DO���SRU�����GXUDQWH����PLQXWRV��
���������������������/DYDGR�HQ�DJXD�FRUULHQWH�GXUDQWH����PLQXWRV��
��������������������&XEULU�FRQ�UHDFWLYR�6FKLII�GXUDQWH����PLQXWRV��
��������������������/DYDGR�HQ�DJXD�FRUULHQWH�GXUDQWH����PLQXWRV���
6H� GHVKLGUDWD� HQ� DOFRKROHV� GH� GLVWLQWDV� FRQFHQWUDFLRQHV�� VH� DFODUD� \� VH� PRQWD� LJXDO� TXH� XQ� FRUWH� GH�
WHMLGR�� � $Vt�� ORV� KRQJRV� WRPDQ� XQ� FRORU� URMR� EULOODQWH�� HO� IRQGR� HV� LQFRORUR� R� URVD� SiOLGR� \� GDUi� XQ�
UHVXOWDGR�SRVLWLYR�OD�SUHVHQFLD�GH�KLIDV�\�SVHXGRKLIDV�DO�REVHUYDUODV�DO�PLFURVFRSLR�������
�
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�����(O� DUWH� R� FLHQFLD� GHO� UHHPSOD]R� GHO� FXDOTXLHU� SDUWH� DXVHQWH� GHO� FXHUSR� VH� GHQRPLQD� SUyWHVLV� \�
FXDOTXLHU� SDUWH� DUWLILFLDO� VH� OODPD� SUyWHVLV�� $SOLFDGRV� � D� 2GRQWRORJtD�� VH� XWLOL]DQ� ORV� WpUPLQRV�
SURVWRGRQFLD�\�SUyWHVLV�GHQWDOHV��
�
�����3URVWRGRQFLD�HV�OD�UDPD�GHO�DUWH��\�OD�FLHQFLD�RGRQWROyJLFD�TXH�VH�RFXSD�GHO�UHHPSOD]R�GH�ORV�GLHQWHV�
DXVHQWHV�\�WHMLGRV�EXFDOHV�SDUD�UHVWDXUDU�\�PDQWHQHU�OD�IRUPD��IXQFLyQ��DSDULHQFLD�\�VDOXG�EXFDO���([LVWHQ�
WUHV� JUDQGHV� GLYLVLRQHV� HQ� SURVWRGRQFLD�� SURVWRGRQFLD� ILMD�� SUyWHVLV� PD[LORIDFLDO� \� SURVWRGRQFLD�
UHPRYLEOH��
�
�����/D� SURVWRGRQFLD� UHPRYLEOH� VH� GHGLFD� DO� UHHPSOD]R� GH� GLHQWHV� SHUGLGRV� \� WHMLGRV� TXH� ORV� URGHDQ�
PHGLDQWH�SUyWHVLV�GLVHxDGDV�SDUD�VHU�UHPRYLGDV�SRU�HO�SDFLHQWH���
(OOD�LQFOX\H�GRV�GLVFLSOLQDV��GHQWDGXUDV�FRPSOHWDV�\�SURVWRGRQFLD�SDUFLDO�UHPRYLEOH��
/D�SUyWHVLV�HV�HO�UHHPSOD]R�DUWLILFLDO�GH�XQD�SDUWH�SHUGLGD�GHO�FXHUSR��3UyWHVLV��GHQWDGXUD��SUyWHVLV�GHQWDO�
\�UHVWDXUDFLyQ�SXHGHQ�XWLOL]DUVH�FRPR�VLQyQLPRV��
�
�����8QD�SUyWHVLV�SDUFLDO� UHPRYLEOH�HV� OD�TXH�VH�HQFXHQWUD�VRSRUWDGD�GH� ORV�GLHQWHV�QDWXUDOHV�DO�ILQDO�GH�
FDGD� HVSDFLR� HGpQWXOR�� HV� XQD� SUyWHVLV� SDUFLDO� UHPRYLEOH� GHQWRVRSRUWDGD�� (VWDV� SUyWHVLV� SXHGHQ�
FRQVWUXLUVH�GH�FURPR�FREDOWR�R�GH�DFUtOLFR��
�
�����8QD� SUyWHVLV� WRWDO� HV� OD� TXH� VH� FRQVWUX\H� HQ� XQD� ERFD� GH� XQD� SHUVRQD� TXH� WHQJD� DXVHQFLD� WRWDO� GH�
GLHQWHV�HQ�XQ�PD[LODU�R�HQ�DPERV�PD[LODUHV��VLHPSUH�\�FXDQGR�ORV�WHMLGRV�OR�SHUPLWDQ�\�HO�SDFLHQWH�QR�
SUHVHQWH� QLQJXQD� DOWHUDFLyQ� GH� ORV� UHERUGHV� TXH� DPHULWH� XQD� UHJXODUL]DFLyQ� GH� UHERUGHV� R� HVFLVLyQ�
TXLU~UJLFD�GH�DOJ~Q�WHMLGR�TXH�QRV�SXHGD�FRPSURPHWHU�OD�UHWHQFLyQ�GH�OD�SUyWHVLV���������
�
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75$7$0,(172�
0HGLGDV�KLJLpQLFDV��
�0HGLDQWH� OD� HOLPLQDFLyQ� GH� SRVLEOHV� IDFWRUHV� LUULWDWLYRV�� � 6H� UHFRPHQGDUi� HO� XVR� GH� ODYDGRV� FRQ�����������
DJXD�ELFDUERQDWDGD�\�JDVD� HVWpULO� SDUD� FDPELDU� HO� S+�GHO�PHGLR�RUDO� \� GLILFXOWDU� OD� FRORQL]DFLyQ�\� HO�
FUHFLPLHQWR�GHO�PLFURRUJDQLVPR��������
6H� UHFRPLHQGD� TXH� ORV� SDFLHQWHV� FRQ� SUyWHVLV� WRWDOHV� R� SDUFLDOHV� UHPRYLEOHV�� UHDOLFHQ� HQMXDJXHV� FRQ�
FORUKH[LGLQD�DO�������DVt�FRPR�OD�LQPHUVLyQ�GH�OD�SUyWHVLV�GXUDQWH�OD�QRFKH������
�
7UDWDPLHQWR�PpGLFR��
�6H�UHDOL]D�PHGLDQWH�XQD�WHUDSpXWLFD�DQWLI~QJLFD�FRQ��
�3ROLHQRV��QLVWDWLQD��DQIRWHULFLQD�%���
�1LVWDWLQD�� ORV� SUHSDUDGRV�RILFLDOHV�GH�QLVWDWLQD��8�6�3�� VRQ� SRPDGDV�R� VXVSHQVLRQHV�RUDOHV� \� WDEOHWDV�
RUDOHV� \� YDJLQDOHV�� � /DV� FUHPDV� FRQWLHQHQ� �������� XQLGDGHV� GH� QLVWDWLQD� SRU� JUDPR� R� SRU� PLOLOLWUR��
PLHQWUDV�TXH�ODV�WDEOHWDV�RUDOHV�FRQWLHQHQ���������XQLGDGHV��ODV�YDJLQDOHV���������XQLGDGHV�SRU�JUDPR�R�
PO��
/DV�GRVLV�RUDO�SDUD�DGXOWRV�SDUD�FDQGLGRVLV�EXFDO�R�HVRIiJLFD� �HV�GH���������D�XQ�PLOOyQ�GH�XQLGDGHV��
WUHV� R� FXDWUR� YHFHV� SRU� GtD��$� YHFHV� VH� SUHVFULEH� SRU� YtD� RUDO� ORV� VXSRVLWRULRV� YDJLQDOHV� VXFFLRQDGRV�
FRPR� XQ� FDUDPHOR� WUHV� R� FXDWUR� YHFHV� DO� GtD� SDUD� SURGXFLU� XQ� EDxR� FRQVWDQWH� GH� ODV� OHVLRQHV� FRQ� OD�
GURJD���
(O�WUDWDPLHQWR�GH�1LVWDWLQD�VH�DGPLQLVWUD�GXUDQWH����GtDV��������
/D�DQIRWHULFLQD�%�HV�OD�GURJD�SUHIHULGD�SDUD�HO�WUDWDPLHQWR�GH�OD�FDQGLGRVLV�GLVHPLQDGD���&DVL�WRGRV�ORV�
SDFLHQWHV� FRQ� HVWD� HQIHUPHGDG� WLHQHQ� ODV� UHVSXHVWDV� LQPXQROyJLFDV� VXSULPLGDV�� VRQ� QHXWURSpQLFRV� \�
PXHVWUDQ�SUXHEDV�GH�IXQJHPLD�VRVWHQLGD��FXOWLYRV�VDQJXtQHRV�P~OWLSOHV�SRVLWLYRV�SDUD�&DQGLGD��� �8QD�
GRVLV�GH���PJ��FDGD�GRV�GtDV�KDVWD�XQ�WRWDO�GH�����D�����PJ��'RVLV�PX\�EDMDV�GH�DQIRWHULFLQD�%����PJ��
'LDULRV� GXUDQWH� ��� GtDV�� VH� KDQ� XVDGR� SDUD� WUDWDU� OD� FDQGLGRVLV� � EXFDO� R� OD� FDQGLGRVLV� � HVRIiJLFD�� OD�
UHVSXHVWD� HV� JHQHUDOPHQWH� OODPDWLYD�� FRQ� UHGXFFLyQ� GH� VtQWRPDV� \� GHVDSDULFLyQ� GH� � ODV� OHVLRQHV� WLSR�
SODFD���
/D�FORUGDWRtQD��HV�SULQFLSDOPHQWH�DQWLI~QJLFR�FRQWUD�ODV�OHYDGXUDV��\�VX�XVR�VH�OLPLWD�DO�WUDWDPLHQWR��GH�
OD��FDQGLGRVLV�GH�OD�SLHO��XxDV��PXFRVD�EXFDO�\�OD�YDJLQD��
(O�WUDWDPLHQWR�FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH�OD�FUHPD��DO����HQ�HO�iUHD�DIHFWDGD�GRV�YHFHV�DO�GtD�SRU�XQ�
PHV������
�$]ROHV��LPLGD]ROHV�FRPR��.HWRFRQD]RO��PLFRQD]RO��YLROHWD�GH�JHQFLDQD��HWF��WDQWR�SRU�YtD�JHQHUDO�X�RUDO���
6RQ� IiUPDFRV� GH� JUDQ� HILFDFLD�� DXQTXH� GHEH� KDFHUVH� XQ� HPSOHR� FXLGDGRVR� GH� HOORV�� \D� TXH� VRQ�
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WHUDWRJpQLFRV� \� VH� H[FUHWDQ� SRU� OD� OHFKH� PDWHUQD�� (O� .HWRFRQD]RO� WLHQH� PD\RU� DILQLGDG� SRU� HQ]LPDV�
I~QJLFDV� TXH� KXPDQDV�� HV� XQ� SRWHQWH� LQKLELGRU� GH� HVWHURLGHV� JRQDGDO� \� DGUHQDO�� � 5HTXLHUH� GH� XQ� S+�
JiVWULFR�iFLGR�\�VH�LQWHUILHUH�VX�DEVRUFLyQ�FRQ�DQWLiFLGRV��DQWLKLVWDPtQLFRV�\�DOLPHQWRV�������
�
���
�3DUD�HO�WUDWDPLHQWR�GH�ORV�FDVRV�VLPSOHV�VH�SXHGH�UHFXUULU�DO�XVR�GH��
�

��� (QMXDJXHV�FRQ�VROXFLRQHV�DFXRVDV�GH���
D�� 1LVWDWLQD�����������8�PO��&XDWUR�YHFHV�DO�GtD��
E�� &ORWULPD]RO�DO����FXDWUR�YHFHV��GtD��
F�� &ORUXUR�GH�%HQ]DOFRLQR��������8�PO��3DUD�HO�HQMXDJXH�GH�ODV�SUyWHVLV�WRWDOHV��
�
��� $SOLFDFLyQ�GH�FUHPDV�EDMR�OD�SUyWHVLV�WUDV�ODV�FRPLGDV�\�DO�DFRVWDUVH��
D�� 1LVWDWLQD����������8�J��
E�� &ORWULPD]RO�DO�����
F�� .HWRFRQD]RO�DO�����
G�� $FRQGLFLRQDGRU� GH� WHMLGRV� FRQ� FXDOTXLHUD� GH� ODV� WUHV� FUHPDV� PHQFLRQDGDV�� GHVJDVWDQGR� \�

DERFDUGDQGR� OD� SUyWHVLV� VL� HV� WRWDO� \� DJUHJDQGR� OD� FUHPD� DO� DFRQGLFLRQDGRU� GH� WHMLGRV� \�
PH]FOiQGROR� KRPRJpQHDPHQWH�� SDUD� SRVWHULRUPHQWH� FRORFDUOR� HQ� OD� SUyWHVLV� \� OXHJR� HQ� ERFD��
HVWR� FRQWULEXLUi� � D� PLQLPL]DU� HO� FUHFLPLHQWR� GH� FRORQLDV� GH� FDQGLGRVLV� HQ� OD� PXFRVD� \� HQ� OD�
SUyWHVLV��������������

H�� 6HUWDFRQD]RO�QLWUDWR��=$/$,1��
(V�XQ�QXHYR�DQWLPLFyWLFR�GRWDGR�GH�XQD�SRWHQWH�DFWLYLGDG�IXQJLFLGD��FRQ�XQ�DPSOLR�HVSHFWUR�GH�
DFWLYLGDG�HQ�HO�TXH�VH�LQFOX\HQ�ODV�OHYDGXUDV�SDWyJHQDV��&DQGLGD�DOELFDQV��&��WURSLFDOLV��&��VSS��
\�0LFURVSRUXP��\�RWURV��DJHQWHV�FDXVDQWHV�\�DFRPSDxDQWHV�GH�ODV�LQIHFFLRQHV�GH�OD�SLHO�\�GH�ODV�
PHPEUDQDV�PXFRVDV�FRPR�ORV�JpUPHQHV��*UDP�SRVLWLYRV��HVWDQILORFRFRV�\�HVWUHSWRFRFRV���(V�XQ�
WUDWDPLHQWR�WySLFR��TXH�VH�FRORFD�XQD��YH]�SRU�OD�QRFKH�DO�DFRVWDUVH�\�RWUD�DO�OHYDQWDUVH��IURWDQGR�
OD�FUHPD�VREUH�ODV�PHPEUDQDV�PXFRVDV�GDxDGDV��SRU�SHUtRGR�GH�XQ�PHV�������
�
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�����3DUD�HO� WUDWDPLHQWR�GH�IRUPDV�PiV�JUDYHV�R�UHIUDFWDULDV�VH�GHEH� �UHFXUULU�DO�XVR�GH� OD�YtD�GH�
DGPLQLVWUDFLyQ�RUDO��

$��)OXFRQD]RO��������PJ�GtD���DQWLPLFyWLFR�VLVWpPLFR���
1R�GHEH�DGPLQLVWUDUVH�GXUDQWH�HO�HPEDUD]R��QL�VH�UHFRPLHQGD�GXUDQWH�OD�ODFWDQFLD��DVt�WDPELpQ�QR�
GHEH�DGPLQLVWUDUVH�D�PHQRUHV�GH����DxRV��
&DQGLGRVLV�RURIDUtQJHD��OD�GRVLV�XVXDO�HV�GH���PJ��8QD�YH]�DO�GtD��GXUDQWH���D����GtDV��(Q�FDVRV�
GH�FDQGLGRVLV�RUDO�DWUyILFD�DVRFLDGD�D�SUyWHVLV�GHQWDOHV��OD�GRVLV�XVXDO�HV�GH���PJ��8QD�VROD�YH]�
DO�GtD��GXUDQWH����GtDV�������

�
%��.HWRFRQD]RO�����PJ�GtD���DQWLPLFyWLFR�GH�DPSOLR�HVSHFWUR��������

1R� GHEH� DGPLQLVWUDUVH� FRQ� PHGLFDPHQWRV� TXH� UHGX]FDQ� OD� DFLGH]� HVWRPDFDO� FRPR�� DJHQWHV�
DQWLFROLQpUJLFRV��DQWLiFLGRV��FLPHWLGLQD�\�UDQLWLGLQD��\D�TXH�UHGXFHQ�VX�DEVRUFLyQ���
1R�GHEH�DGPLQLVWUDUVH�D�SDFLHQWHV�FRQ�HQIHUPHGDG�KHSiWLFD��
(VWi�FRQWUDLQGLFDGR�GXUDQWH�HO�HPEDUD]R�\�OD�ODFWDQFLD���
1R�DGPLQLVWUDUVH�D�QLxRV�PHQRUHV�GH���DxRV��
'RVLV�XQD�WDEOHWD�DO�GtD�SRU�YtD�RUDO�GXUDQWH���D���VHPDQDV�������
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�

2EMHWLYR�*HQHUDO�
����'HWHUPLQDU�OD�IUHFXHQFLD�GH�FDQGLGRVLV�RUDO�HQ�OD�PXFRVD�GHO�SDODGDU�GH�ORV�SDFLHQWHV�TXH�XWLOL]DQ���
������SUyWHVLV��WRWDOHV��R��SDUFLDOHV��UHPRYLEOHV��VXSHULRUHV��TXH�VH�SUHVHQWDURQ�DO�FRQVXOWRULR�GHQWDO�GHO���
������&HQWUR�GH��6DOXG��GHO��PXQLFLSLR�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ��+XHKXHWHQDQJR�GXUDQWH�HO�PHV�GH���
������RFWXEUH��GHO�������
�
����'LDJQRVWLFDU�FDQGLGRVLV�HQ�PXFRVD�GHO�SDODGDU���SRU�PHGLR�GH�XQD�SUXHED�GH�ODERUDWRULR�������������

HVSHFtILFD�7LQFLyQ�GH�UHDFWLYR��iFLGR�SHU\yGLFR��6FKLII���7LQFLyQ�3$6�6FKLII����
�
2EMHWLYR�(VSHFtILFR�
����,QGLFDU�D�FDGD�SDFLHQWH�HYDOXDGR��FXiO�HV�HO�WUDWDPLHQWR�DGHFXDGR�VHJ~Q�VX�UHVXOWDGR����
����(VWDEOHFHU��OD��IUHFXHQFLD��GH��&DQGLGRVLV��HQ�ORV�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV�WRWDOHV�VXSHULRUHV������
�����UHPRYLEOHV�GH�FURPR�FREDOWR�R�GH�DFUtOLFR�VXSHULRUHV��
����'HWHUPLQDU�HO�JpQHUR��VH[R��TXH�VH�HQFXHQWUD�PiV�DIHFWDGR�DO��XVDU�ODV�SUyWHVLV���
����(VWDEOHFHU�VL�H[LVWH�UHODFLyQ�HQWUH�HO�WLHPSR�GH�XVR�GH�SUyWHVLV�\�OD�SUHVHQFLD�GH�&DQGLGRVLV���
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�
�����7RGDV�ODV�SHUVRQDV�TXH�VH�SUHVHQWDURQ���GXUDQWH�HO�PHV�GH�RFWXEUH�GHO������D�OD�FRQVXOWD�H[WHUQD�GHO��
&HQWUR�GH�6DOXG�GHO�PXQLFLSLR�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ��+XHKXHWHQDQJR�\�TXH�XWLOL]DEDQ��SUyWHVLV�
WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�VXSHULRUHV��GH�FURPR�FREDOWR�R�GH�DFUtOLFR��SUHVHQWDQ�

GLDJQyVWLFR�SRVLWLYR�SDUD�FDQGLGRVLV�DO�UHDOL]DU�XQ�IURWH�FLWROyJLFR�FRQ�OD�SUXHED�HVSHFLILFD��7LQFLyQ�3$6�
6FKLII��TXH�IXH��HQYLDGR��DO�/DERUDWRULR��GH�3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�

GH�6DQ�&DUORV�GH�*XDWHPDOD�
�
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3HUVRQDV�TXH�XWLOL]DEDQ��SUyWHVLV�WRWDO�VXSHULRU�R�SUyWHVLV�SDUFLDO�UHPRYLEOH�VXSHULRU�GH�FURPR��FREDOWR�R�
GH�DFUtOLFR���
��
3DFLHQWHV�TXH� � VH�SUHVHQWDURQ�D� FRQVXOWD� H[WHUQD�GHO�&HQWUR�GH�6DOXG�GHO�PXQLFLSLR�GH�6DQ� ,OGHIRQVR�
,[WDKXDFiQ��+XHKXHWHQDQJR��GXUDQWH�HO�PHV�GH�RFWXEUH��GHO�������WLHPSR�TXH�GXUy�HO�WUDEDMR�GH�FDPSR��
UHDOL]iQGROH�D��FDGD�XQR�GH�ORV�SRUWDGRUHV�GH�SUyWHVLV�XQ�IURWH�FLWROyJLFR�SDUD�UHDOL]DU��OD��7LQFLyQ�3$6�
6FKLII��D�UHDOL]DUVH�HQ�HO�ODERUDWRULR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
�

�
9$5,$%/(�'(3(1',(17(���',$*1267,&2�'(�&$1','26,6�25$/���
'LDJQyVWLFR�GH�FDQGLGRVLV�RUDO��
����������������(O�GLDJQyVWLFR�GH�&DQGLGRVLV�RUDO��TXH�IXH�GDGR�SRU�ORV�UHVXOWDGRV�GH�ODERUDWRULR��GH�OD�SUXHED�

GH�ODERUDWRULR�7LQFLyQ�3$6��6FKLII�TXH�VH�OH�UHDOL]y�D�FDGD�IURWH��
�
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(O�GLVHxR�GHO���HVWXGLR�IXH��
(VWXGLR�WUDQVYHUVDO�GHVFULSWLYR�SURVSHFWLYR��

3URFHGLPLHQWR��
(O�SURFHGLPLHQWR�GHO��HVWXGLR�FRQVLVWH��

��� 3REODFLyQ�\�PXHVWUD��
/D� SREODFLyQ� GHO� HVWXGLR� IXH� HO� WRWDO� GH� SDFLHQWHV� TXH� DVLVWLHURQ� � DO� &HQWUR� GH� 6DOXG� GHO�
PXQLFLSLR�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ��+XHKXHWHQDQJR��D�OD�FRQVXOWD�H[WHUQD�HQ�KRUDULR�QRUPDO�
\�WRPDQGR�XQ�GtD�GH�OD�VHPDQD�SDUD�WUDVODGDU�ODV�PXHVWUDV�GH�ORV�IURWHV�KDFLD�HO�/DERUDWRULR�GH�
3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&���GXUDQWH�HO�PHV�TXH�VH�UHDOL]y�HO�HVWXGLR�
�RFWXEUH�GHO���������\�TXH�XWLOL]DEDQ���SUyWHVLV�WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�
VXSHULRUHV�\�TXH�IXHUDQ��PD\RUHV�GH�HGDG��\D�VHDQ�PDVFXOLQR�R�IHPHQLQR���VL�HV�IHPHQLQR�TXH�QR�
HVWXYLHUD��HPEDUD]DGD��
'HO�WRWDO�GH�SHUVRQDV�TXH�DVLVWLHURQ�DO�&HQWUR�GH�6DOXG������SHUVRQDV�IXHURQ��WRPDGDV�HQ�FXHQWD��
6H�OHV�LQIRUPy��TXH�WRGD�DTXHOOD�SHUVRQD�TXH�XVDUD�SUyWHVLV�WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�
UHPRYLEOHV� VXSHULRUHV� \� TXH� � HVWXYLHUD� � � LQWHUHVDGD� HQ� UHDOL]DUVH� XQ� H[DPHQ� JUDWXLWR� GH� VX�
SUyWHVLV�����TXH�SDVDUD�DO�FRQVXOWRULR�GHQWDO�GHO�&HQWUR�GH�6DOXG��(O�HVWXGLR�FRQVLVWLy�HQ�XQ�IURWH�
FLWROyJLFR�GH�OD�PXFRVD��GHO�SDODGDU�TXH�HVWi�HQ�FRQWDFWR�FRQ�OD�SUyWHVLV��

�
(O�JUXSR�GH�SHUVRQDV�TXH�VH�HYDOXDURQ�FOtQLFDPHQWH��GHSHQGLy��GH�OD�SREODFLyQ�TXH�VH�SUHVHQWy�GXUDQWH�
HO�PHV�GH�RFWXEUH�GHO������ � DO�&HQWUR�GH�6DOXG��SDUD� WUDWDU�GH� WHQHU�XQD�PXHVWUD� UHSUHVHQWDWLYD�GH� OD�
SREODFLyQ����
�

��� &ULWHULRV�GH�6HOHFFLyQ��
������������&ULWHULR�GH�LQFOXVLyQ��
������������3HUVRQDV���TXH���DFXGLHURQ���D�FRQVXOWD�H[WHUQD�GHO�&HQWUR�GH�6DOXG��TXH�HUDQ��DGXOWRV�GH�VH[R�������������������������������������������������������
������������0DVFXOLQR��R��IHPHQLQR����VL��HUD���GH��VH[R��IHPHQLQR��TXH��QR��HVWXYLHUD���HPEDUD]DGD��\�TXH���
������������HVWXYLHUD��GH�DFXHUGR�D�UHDOL]DUVH�HO��IURWH�FLWROyJLFR�7LQFLyQ�3$6�6FKLII���
������������3DUD�OD�UHDOL]DFLyQ�GHO��IURWH�FLWROyJLFR�GHO�SDFLHQWH�VH�WRPy�HQ�FXHQWD���
������������������D���$QXHQFLD�GHO�SDFLHQWH�\�VX�ILUPD�UHVSHFWLYD���$QH[R�����
������������������E���8VR�GH�SUyWHVLV�WRWDO�R�SDUFLDO�UHPRYLEOH�VXSHULRU��
������������������F���$GXOWR�GH�VH[R�PDVFXOLQR�R�IHPHQLQR��



� ���

�����������&ULWHULRV�GH�([FOXVLyQ��
�����������)XHURQ��H[FOXLGRV���
������������������D����$GXOWR�GH�VH[R�IHPHQLQR�HPEDUD]DGD��
������������������E����0HQRU�GH�HGDG��
������������������F����1R�HVWDU�GLVSXHVWR�D�ILUPDU�OD�ILFKD�FOtQLFD�TXH�DYDOD�HO�HVWXGLR���$QH[R�����
������������������G����1R�XWLOL]DU�SUyWHVLV�WRWDOHV�VXSHULRUHV�R�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�VXSHULRUHV��
�

��� &RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR���
$� FDGD� XQD� GH� ODV� SHUVRQDV� TXH� VH� OHV� UHDOL]R� HO� IURWH� FLWROyJLFR�� VH� OH� LQGLFR� D� WUDYpV� GH� XQD�
FKDUOD�LQIRUPDWLYD��HQ�OD�FXDO�VH�OH�KL]R�VDEHU�TXH�H[LVWtD�OD�SRVLELOLGDG�GH�TXH�HQ�OD�PXFRVD�GH�
FRQWDFWR�FRQ�VX�SUyWHVLV�WRWDO�VXSHULRU��SUyWHVLV�SDUFLDO�UHPRYLEOH�VXSHULRU�HVWXYLHUD�SUHVHQWH�XQD�
HQWLGDG�SDWROyJLFD�TXH�VH�OODPD�&DQGLGRVLV�EXFDO��
6L�OD�SHUVRQD�DFHSWDED�VH�OH�KDFLD�ILUPDU�QXHVWUD�ILFKD�GH�LQIRUPDFLyQ��$QH[R�����VH�OH�WRPDED�OD�
PXHVWUD�\�VH�OOHQDED�OD�ILFKD�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ��$QH[R������6L�OD�SHUVRQD�QR�HVWDED�
GH�DFXHUGR�HQ�ILUPDU�QR�VH�OH�UHDOL]DED�QLQJ~Q�HVWXGLR��

��� ([DPHQ�FOtQLFR��
,QVWUXPHQWR��
/RV� LQVWUXPHQWRV� TXH� VH� XWLOL]DURQ� SDUD� OD� UHFROHFFLyQ� GH� LQIRUPDFLyQ� IXHURQ� 7HVW� GH�
LQIRUPDFLyQ�\�UHFROHFFLyQ�GH�GDWRV���$QH[R���\�����SDUD�OOHQDU�GLFKRV�LQVWUXPHQWRV�QR�VH�OLPLWR�D�
OHpUVHOR�D�FDGD�SDFLHQWH�\� OOHQDUOR�� VLQR�SDUD�TXH� IXHUD�PDV�FRPSUHQGLGR�SRU�HO�SDFLHQWH� VH� OH�
HQWUHYLVWR�� VH� FKDUOR� FRQ� HO� \� VH� XWLOL]DURQ� HYDOXDFLRQHV� ItVLFDV� GH� OD� FDYLGDG� EXFDO� SDUD�
SRVWHULRUPHQWH�SURFHGHU�D�OOHQDU�GLFKRV�LQVWUXPHQWRV���
�
�
3URFHGLPLHQWR��

������3DUD�OD�HYDOXDFLyQ�R�H[DPHQ�FOtQLFR�GH�OD�FDYLGDG�EXFDO��VH�SURFHGLy��D�XWLOL]DU�HVSHMR��SLQ]D������
������H[SORUDGRU��VHUYLOOHWDV�\�EDMD�OHQJXDV��3RUWD�VHUYLOOHWDV��DOFRKRO�LVRSURStOLFR�DO������VROXFLyQ��
������ILMDGRUD�FLWROyJLFD�SDUD�ILMDU�HO�IURWH���VSUD\��ILMDGRU�GH�SHOR�$OEHUWR�92����SRUWDREMHWRV���XQD���
������FDMD��SDUD��WUDQVSRUWDU��ODV��PXHVWUDV���VLOOyQ�GHQWDO��OiPSDUD��\��OD��ILFKD�FOtQLFD�TXH�VH�HODERUy����
������SDUD�DOPDFHQDU�QXHVWURV�GDWRV��ODSLFHUR���
�
�

�
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(O�SURFHGLPLHQWR�SDUD�HO��H[DPHQ�IXH���
��� 4XH� DO� H[DPHQ� FOtQLFR� GH� REVHUYDFLyQ� XVDUD� � SUyWHVLV� WRWDOHV� VXSHULRUHV� R� SUyWHVLV� SDUFLDOHV�

UHPRYLEOHV� VXSHULRUHV��TXH� IXHUD� �DGXOWR��GH� VH[R�PDVFXOLQR�R� IHPHQLQR� �\� VL� HUD� �GH� VH[R�
IHPHQLQR�TXH�QR�HVWXYLHUD��HPEDUD]DGD��TXH�HVWXYLHUD��GH�DFXHUGR�HQ�OD�UHDOL]DFLyQ�GHO�IURWH�
FLWROyJLFR�� GiQGRQRV� VX� FRQVHQWLPLHQWR� LQFOXVR� SRU� HVFULWR� HQ� QXHVWUR� LQVWUXPHQWR� GH��
DXWRUL]DFLyQ��$QH[R����\�DVt�SURFHGHU���D�OD�UHFROHFFLyQ�GH�GDWRV��$QH[R�����

����6L�SUHVHQWDED��SUyWHVLV��VH�OH�UHDOL]DED��XQ�IURWH�FLWROyJLFR�SDUD�REWHQHU�XQD�PXHVWUD�HVSHFtILFD�GH�VX�
PXFRVD�GH�FRQWDFWR�FRQ�VX�SUyWHVLV��FRQ�XQ�EDMDOHQJXDV�VH�OH�IURWDED��OD�PXFRVD�\�OXHJR�HVH�
PLVPR�H[WUHPR�GHO�EDMDOHQJXDV�VH�IURWDED��VREUH�HO�SRUWDREMHWRV��SDUD�TXH�SRVWHULRUPHQWH�VH�
ILMDUD�OD�PXHVWUD�� �FRQ�XQD�VROXFLyQ�ILMDGRUD�FLWROyJLFD�VREUH�HO�SRUWDREMHWRV�HQ�HVWH�FDVR�OD�
VROXFLyQ� TXH� VH� XWLOL]y� IXH� OD�PLVPD� TXH� VH� XWLOL]D� � HQ� OD� )DFXOWDG� GH�2GRQWRORJtD� �VSUD\�
ILMDGRU� GH� SHOR� PDUFD� $OEHUWR� 92���� OXHJR� VH� WUDQVSRUWy� � � OD� PXHVWUD� DO� ODERUDWRULR� GH�
3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�
GRQGH�VH�OH�UHDOL]y���XQD�SUXHED�HVSHFtILFD�GH�FDQGLGRVLV�TXH�HV�7LQFLyQ�GH�3$6�6FKLII��3DUD�
GHWHUPLQDU�VL�HV�SRVLWLYD�R�QHJDWLYD��

����&RQ�ORV�UHVXOWDGRV�HQ�PDQR��\D�VHDQ�SRVLWLYRV�R�QHJDWLYRV��VH�SURJUDPR����XQD�IHFKD�OD�FXDO�IXH�GHO����
DO����GH�HQHUR��HQ�GRQGH�VH�FLWDURQ���D�FDGD�XQD�GH�ODV�SHUVRQDV�GH�OD��³0XHVWUD´�GH�HVWXGLR�
SDUD� LQIRUPDUOHV�GH� ORV�UHVXOWDGRV��$QH[R����GH�VX�HVWXGLR�\�GH�DFXHUGR�DO� UHVXOWDGR�VH� OHV�
LQGLFy�FXiO�HV�HO�WUDWDPLHQWR�DGHFXDGR�SDUD�HYLWDU�PiV�GDxR��

����$��FDGD�XQR�GH�ORV��SDFLHQWHV��TXH�WXYLHURQ���XQ�GLDJQyVWLFR�SRVLWLYR�QR�VH�OHV�SXGR�UHFRPHQGDU���VX�
FDPELR� GH� SUyWHVLV� \� VX� GRVLV� GH� DQWLPLFyWLFR� GLDULD� SRU� XQ� PHV�� GHELGR� D� TXH� QLQJ~Q�
SDFLHQWH�VH�SUHVHQWy��D�UHFRJHU�VXV�UHVXOWDGRV���

�����������������.HWRFRQD]RO����PJ�GtD�SRU����D���VHPDQDV�SRU�YtD�RUDO��
�����'HVSXpV��GH��WDEXODU��ORV��GDWRV��VH��GHWHUPLQR�TXH�HO�����GH�ODV�PXHVWUDV�UHVXOWDURQ����
����������������3RVLWLYDV���HO�������GH��ODV��PXHVWUDV�UHVXOWDURQ��QHJDWLYDV��\��HO������GH��ODV�PXHVWUDV�QR�VH��
�����������������3XGLHURQ��HYDOXDU����$OJXQR���GH��ORV��IDFWRUHV��TXH��SXGR��LQIOXLU��HQ��HO��SRUFHQWDMH��GH��ODV��
�����������������PXHVWUDV��TXH��QR��VH��SXGLHURQ�HYDOXDU�IXHURQ��WLHPSR�HQ�TXH�VH�WRPy�HO�IURWH�\�WLHPSR�GH���
�����������������WUDVODGR�\�GH�WLQFLyQ�DFRPSDxDGR�GH�WLHPSR�HQ�TXH�VH�SXGR�GDU�HO�GLDJQyVWLFR�������
�
�
�

�
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�����6H�HYDOXDURQ�GXUDQWH�HO�PHV�GH�RFWXEUH�GHO�������D�XQ�WRWDO�GH����SDFLHQWHV��TXLHQHV�VH�
SUHVHQWDURQ� D� FRQVXOWD� H[WHUQD� GHO� &HQWUR� GH� 6DOXG� GHO� PXQLFLSLR� GH� 6DQ� ,OGHIRQVR�
,[WDKXDFiQ��+XHKXHWHQDQJR���$�FDGD�XQR�GH�ORV�SDFLHQWHV�VH�OH�UHDOL]R�XQ�IURWH�FLWROyJLFR��TXH�
SRVWHULRUPHQWH� VH� WUDVODGDURQ� DO� /DERUDWRULR� SDUD� UHDOL]DUOHV� XQD� SUXHED� HVSHFtILFD� SDUD��
&DQGLGRVLV�7LQFLyQ�3$6�6FKLII�� �/RV�GDWRV� UHFRSLODGRV�GXUDQWH�HO�PHV�TXH�GXUR�HO� WUDEDMR�GH�
FDPSR�VH�SUHVHQWDQ�HQ�HO�FXDGUR�1R������
�
�����(Q� UHODFLyQ� FRQ� OD� IUHFXHQFLD� HQ� TXH� VH� SUHVHQWy� &DQGLGRVLV� %XFDO� � HQ� ORV� SDFLHQWHV� TXH�
XWLOL]DQ� �SUyWHVLV� WRWDO� VXSHULRU��SDUFLDO� UHPRYLEOH�VXSHULRU�GH�FURPR�FREDOWR�R�GH�DFUtOLFR�TXH�
DFXGLHURQ�DO�FRQVXOWRULR�GHQWDO��ORV�UHVXOWDGRV�REWHQLGRV�UHYHODQ�TXH��
(O�������GH�IURWHV�UHDOL]DGRV�SHUWHQHFH�D�SREODFLyQ�GHO�VH[R�IHPHQLQR��
(O�������GH�IURWHV�UHDOL]DGRV�SHUWHQHFH�D�SREODFLyQ�GHO�VH[R�PDVFXOLQR��
(O�����GH�ODV�PXHVWUDV�UHVXOWDURQ�SRVLWLYDV�SDUD�OD�WLQFLyQ�3$6��6FKLII��
(O�����GH�ODV�PXHVWUDV�UHVXOWDURQ�QHJDWLYDV�SDUD�OD�WLQFLyQ�3$6��6FKLII����
(O������GH�ODV�PXHVWUDV�QR�VH�SXGLHURQ�HYDOXDU�HQ�HO�ODERUDWRULR��
'H�ORV����FDVRV�SRVLWLYRV�HO�����FRUUHVSRQGH�DO�VH[R�IHPHQLQR�\�HO�����DO�PDVFXOLQR��
'H�ORV����FDVRV�QHJDWLYRV�HO�������FRUUHVSRQGH�DO�VH[R�IHPHQLQR�\�HO�������DO�PDVFXOLQR��
(O�����GH�OD�SREODFLyQ�HYDOXDGD�XWLOL]D�SUyWHVLV�SDUFLDO�UHPRYLEOH�GH�DFUtOLFR��
(O�����GH�OD�SREODFLyQ�HYDOXDGD�XWLOL]D�SUyWHVLV�WRWDOHV��
&RQ�UHVSHFWR�DO�XVR�GH�SUyWHVLV��
'HO�WRWDO�GH����FDVRV�GHO�VH[R�PDVFXOLQR�HO�������XWLOL]D�335��GH�DFUtOLFR�\�HO�������XWLOL]D�SUyWHVLV�
WRWDOHV��'HO�WRWDO�GH�ORV����FDVRV�GHO�VH[R�IHPHQLQR�HO�������XWLOL]D�335��GH�DFUtOLFR�\�HO�������XWLOL]D�
SUyWHVLV�WRWDOHV��
�
�
�
�
�
�
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5HVXOWDGRV��GHO��IURWH��FLWROyJLFR��WLQFLyQ��3$6��6FKLII��UHDOL]DGR�HQ�SDFLHQWHV�TXH�XWLOL]DQ�SUyWHVLV��WRWDO��
VXSHULRU����SDUFLDO�UHPRYLEOH�VXSHULRU�GH�FURPR�FREDOWR�R�GH�DFUtOLFR�TXH�DFXGLHURQ�DO�FRQVXOWRULR�GHQWDO�
GHO� FHQWUR� GH� VDOXG� GHO� PXQLFLSLR� GH� VDQ� ,OGHIRQVR� ,[WDKXDFiQ�� +XHKXHWHQDQJR� GXUDQWH� HO� PHV� GH�
RFWXEUH�GHO��������

�
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��������������6DOXG�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ��+XHKXHWHQDQJR��



� ���

�
&/$9(��3$5$�/$�,17(535(7$&,Ï1�'(�5(68/7$'26'(/��&8$'52�1R����

�
�
�
�������������������
�
�
�
�
�

7,32�'(�3527(6,6�
3�3�5���$&5,/,&2� ��

3��727$/� ��
3�3�5���&52�&2�� ��

�
�
�
�

',$*1267,&2�
326,7,92� ��
1(*$7,92� ��

12�(9$/8$%/(� "�
�
�
�

�
�
�

�
�
�

6(;2�
0$6&8/,12� ��
)(0(1,12� ��



� ���

',6&86,21��'(�5(68/7$'26�
�
'LVFXVLyQ��GH�UHVXOWDGRV�SUHVHQWDGRV�HQ�HO�FXDGUR�GH�REWHQFLyQ�GH�PXHVWUDV��
(O�������GH�IURWHV�UHDOL]DGRV�SHUWHQHFH�D�SREODFLyQ�GHO�VH[R�IHPHQLQR��
(O�������GH�IURWHV�UHDOL]DGRV�SHUWHQHFH�D�SREODFLyQ�GHO�VH[R�PDVFXOLQR��
/DV�UD]RQHV�SRU�ODV�FXDOHV�HO�PD\RU�SRUFHQWDMH�GH�SHUVRQDV�LQFOXLGDV�HQ�QXHVWUR�HVWXGLR�SHUWHQHFHQ�DO�
JpQHUR�IHPHQLQR��FUHHPRV�TXH�IXH�SRUTXH�OD�UHDOL]DFLyQ�GHO�HVWXGLR�VH�KL]R�HQ�KRUDV�KiELOHV��GH������DP��
��������SP���+RUDULR�HQ�HO�FXDO�OD�JUDQ�PD\RUtD�GH�KRPEUHV�VH�HQFXHQWUDQ�WUDEDMDQGR��\�HV�D�ODV�PXMHUHV�D�
ODV�TXH�VH�OHV�KD�GHOHJDGR�OD�UHVSRQVDELOLGDG�GH�OOHYDU�D�ORV�QLxRV�D�FRQVXOWD�VL�HVWiQ�HQIHUPRV�R��D�
FRQWURO�GH�QLxR�VDQR���
��
(O�����GH�ODV�PXHVWUDV�UHVXOWDURQ�SRVLWLYDV�SDUD�OD�WLQFLyQ�3$6��6FKLII��
(O�����GH�ODV�PXHVWUDV�UHVXOWDURQ�QHJDWLYDV�SDUD�OD�WLQFLyQ�3$6��6FKLII����
(O������GH�ODV�PXHVWUDV�QR�VH�SXGLHURQ�HYDOXDU�HQ�HO�ODERUDWRULR��
�
'H�ORV����FDVRV�SRVLWLYRV�HO�����FRUUHVSRQGH�DO�VH[R�IHPHQLQR�\�HO�����DO�PDVFXOLQR��
'H�ORV����FDVRV�QHJDWLYRV�HO�������FRUUHVSRQGH�DO�VH[R�IHPHQLQR�\�HO�������DO�PDVFXOLQR��
�
(O�����GH�OD�SREODFLyQ�HYDOXDGD�XWLOL]D�SUyWHVLV�SDUFLDO�UHPRYLEOH�GH�DFUtOLFR��
(O�����GH�OD�SREODFLyQ�HYDOXDGD�XWLOL]D�SUyWHVLV�WRWDOHV��
�
&RQ�UHVSHFWR�DO�XVR�GH�SUyWHVLV��
'HO�WRWDO�GH����FDVRV�GHO�VH[R�PDVFXOLQR�HO�������XWLOL]D�335��GH�DFUtOLFR�\�HO�������XWLOL]D�SUyWHVLV�
WRWDOHV��
'HO�WRWDO�GH�ORV����FDVRV�GHO�VH[R�IHPHQLQR�HO�������XWLOL]D�335��GH�DFUtOLFR�\�HO�������XWLOL]D�SUyWHVLV�
WRWDOHV��
�
$O� LQLFLDU� HO� � HVWXGLR� QR� VH� HVSHUDED� � TXH� HO� SRUFHQWDMH� GH� FDVRV� QHJDWLYRV� � VHUtD�PHQRU� DO� UHVXOWDGR�
REWHQLGR��VLQ�HPEDUJR�VH�SXGR�FRUURERUDU��TXH�VROR�OD�PLWDG�GH�SHUVRQDV�TXH�VH�SUHVHQWDURQ��UHVXOWDURQ�
SRVLWLYDV� D� � OD� WLQFLyQ� 3$6� 6FKLII�� OODPR� PXFKR� OD� DWHQFLyQ� � WDO� VLWXDFLyQ�� \D� TXH� OD� JUDQ� PD\RUtD�
SUHVHQWDED�XQD�PiFXOD�HULWHPDWRVD��\��D�YHFHV��KDFLD�SHQVDU�OD�SUHVHQFLD�LQPLQHQWH�GH�FDQGLGLDVLV�RUDO��
VLQ�HPEDUJR�FRQ�HVWH�HVWXGLR�VH�SXHGH� UHDILUPDU�TXH�HO�GLDJQyVWLFR�GH�FDQGLGRVLV�VRODPHQWH�VH�SXHGH�
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IRUPXODU��D�WUDYpV�GH�XQ�IURWH�FLWROyJLFR�\�XQD�SUXHED�HVSHFtILFD�SDUD�FDQGLGRVLV�HQ�HVWH�FDVR��7LQFLyQ�
3$6�6FKLII��\�QR�EDVDUVH�VROR�HQ�OD�OHVLyQ�TXH�VH�SUHVHQWD�FOtQLFDPHQWH��
3RU�RWUR�ODGR�HO����GH�PXHVWUDV�QR�VH�SXGLHURQ�HYDOXDU�DO�PLFURVFRSLR�SRU�GLIHUHQWHV�UD]RQHV��GHQWUR�GH�
ODV�FXDOHV��VH�VXSRQH�TXH�VH�OH�SXHGH��DWULEXLU�D�OD�IRUPD�HQ�TXH�VH�WRPy�OD�PXHVWUD�GH�WHMLGR��HO�FXDO�QR�
HUD�OR�VXILFLHQWHPHQWH�UHSUHVHQWDWLYR���OD�GLVWDQFLD�GHVGH�HO�OXJDU�GH�GRQGH�VH�WRPy��OD�PXHVWUD�\�VH�WUDMR�
DO�ODERUDWRULR��OD�WLQFLyQ�QR�IXH�OR�PiV�DGHFXDGD�H�LQFOXVR�HO�WLHPSR�TXH�HVWXYR�OD�PXHVWUD�DOPDFHQDGD�
DQWHV�GH�TXH�VH�SXGLHUD�WUDEDMDU�R�HVWXGLDU��
�
$O� LQLFLR�GHO� � HVWXGLR�QR� VH� � VDEtD�TXH� WLSR�GH�SUyWHVLV� HUD� HO�PiV� FRP~Q�GHQWUR�GH� OD� SREODFLyQ�� VLQ�
HPEDUJR�HQ�EDVH�DO�HVWXGLR�UHDOL]DGR�VH�SXGR�HVWDEOHFHU� �TXH�OD�JUDQ�PD\RUtD�GH�OD�SREODFLyQ�TXH�IXH�
LQFOXLGD�HQ�OD�LQYHVWLJDFLyQ��XWLOL]D�SUyWHVLV�SDUFLDOHV�UHPRYLEOHV�GH�DFUtOLFR��GHELGR�D��TXH�HV�OD�SUyWHVLV�
PiV�HFRQyPLFD�TXH�VH�SXHGH�HQFRQWUDU�HQ�HO�PHGLR��VHJXLGD�SRU�SUyWHVLV�WRWDOHV��
�
�
/RV�UHVXOWDGRV�TXH�VH�SUHVHQWDQ�HQ�HO��FXDGUR���VRQ�ODV�PXHVWUDV�GHO�IURWH�FLWROyJLFR�TXH�VH�WRPy�GH�OD�
PXFRVD�GH�FRQWDFWR�FRQ�OD�SUyWHVLV�VXSHULRU��SDUD�GHWHUPLQDU�OD�SUHVHQFLD�GH�&DQGLGLDVLV�SRU�PHGLR�GH��
OD�WLQFLyQ�3$6�6FKLII��TXH�VH�UHDOL]DURQ���HQ�FOtQLFD�GHQWDO�GHO�PXQLFLSLR�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ��
+XHKXHWHQDQJR�GXUDQWH�HO�PHV�GH�RFWXEUH�GHO�DxR�������
/D�WLQFLyQ�GH�ODV�PXHVWUDV�VH�UHDOL]y��HQ�HO�/DERUDWRULR�GH�3DWRORJtD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\�IXHURQ�HYDOXDGDV�SRU�HO�SDWyORJR�HQFDUJDGR�GHO�ODERUDWRULR�
HO�'U���2VFDU�7RUDOOD��
�
�
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'HVSXpV�GH�WDEXODU�ORV�GDWRV�\�DQDOL]DUORV�VH�FRQFOX\H��
�
����'HO�WRWDO�GH��ODV����PXHVWUDV�WRPDGDV�SRGHPRV�FRQFOXLU�TXH�HO�����GH�OD�SREODFLyQ��D�OD�TXH�VH�OH���
������UHDOL]y��HO�HVWXGLR��GLR�XQ�UHVXOWDGR�SRVLWLYR��3UHVHQFLD�GH�FDQGLGRVLV�EXFDO�HQ�PXFRVD�GH����
������FRQWDFWR�FRQ�VX�SUyWHVLV��HO�����GH�ODV�PXHVWUDV�UHVXOWDURQ�QHJDWLYDV�SDUD�FDQGLGRVLV���
�
����(O�����GH�OD�SREODFLyQ�XWLOL]D�HO�WLSR�GH�SUyWHVLV�SDUFLDO�UHPRYLEOH�VXSHULRU�GH�DFUtOLFR��SRU�VHU�HO���
�����PiV�HFRQyPLFR�\�VROR�HO�����GH�OD�SREODFLyQ�TXH�HYDOXDPRV�XWLOL]D�SUyWHVLV�WRWDO��
�
����(O�����GH�OD�SREODFLyQ�TXH�SDUWLFLSy���HQ�HO�HVWXGLR�SHUWHQHFH�DO�JpQHUR�IHPHQLQR����
�
���(O����GH�ODV�PXHVWUDV�QR�SXGR�VHU�HYDOXDGR��SRU�WpFQLFD�LQDGHFXDGD��GHO�RSHUDGRU��WUDQVSRUWH�GH���
����OD�PXHVWUD��WpFQLFD�GH�WLQFLyQ��WLHPSR�GH�DOPDFHQDMH�GH�OD�PXHVWUD���
�
���6HJ~Q�ORV�UHVXOWDGRV�GHO�HVWXGLR��QR�H[LVWH�UHODFLyQ�FRQ�UHVSHFWR��
����$�OD�HGDG�GHO�SDFLHQWH�\�SUHVHQFLD�GH�FDQGLGLDVLV��
����7LHPSR�GH�XVR�GH�SUyWHVLV�\�SUHVHQFLD�GH�FDQGLGLDVLV��
�
���9DOH�OD�SHQD�FRQFOXLU�TXH�HO������GH�ORV�SDFLHQWHV�HYDOXDGRV�QR�VH�LQWHUHVR�QL�VLTXLHUD�SRU�VDEHU���
�����HO�UHVXOWDGR�GH�VX�HYDOXDFLyQ��QR�VH�SXGR�GDU�VHJXLPLHQWR�DO�DQH[R���GHO�HVWXGLR�SRU�OR�FXDO�QR���
�����VH�OOHQR��FUHHPRV�TXH�ODV�UD]RQHV�SRU�ODV�FXDOHV�HO�SDFLHQWH�QR�VH�LQWHUHVR�IXH�SRUTXH�VH�OH�KL]R��
�����VDEHU�TXH�VL�VX�UHVXOWDGR�HUD�SRVLWLYR�WHQGUtD�TXH�FDPELDU�VX�SUyWHVLV�\�UHFLELU�WUDWDPLHQWR��
�����DQWLPLFyWLFR�\�HO�SDFLHQWH�QR�TXHUtD�LQFXUULU�HQ�JDVWRV�HFRQyPLFRV���
���
��
(Q�JHQHUDO��VH�SXHGH�FRQFOXLU�TXH�VROR�HO�����GH��ODV�SHUVRQDV�TXH�VH�SUHVHQWDURQ��D�OD�FRQVXOWD�H[WHUQD�
GHO�&HQWUR�GH�6DOXG�GHO�PXQLFLSLR�GH�6DQ�,OGHIRQVR�,[WDKXDFiQ�\�TXH�XWLOL]DQ�SUyWHVLV�WRWDOHV�VXSHULRUHV�
R� SUyWHVLV� SDUFLDOHV� UHPRYLEOHV� � VXSHULRUHV� � GH� FURPR� FREDOWR� R� GH� DFUtOLFR�� DO� UHDOL]DUOHV� VX� IURWH�
FLWROyJLFR�\� HQYLDUOR� DO� ODERUDWRULR�SDUD� OD� UHDOL]DFLyQ�GH�XQD�SUXHED� � WLQFLyQ�3$6�6FKLII�� � UHVXOWDURQ���
SRVLWLYRV��SDUD�HO�GLDJQyVWLFR�GH�&DQGLGRVLV��FRQ�OR�FXDO�VH�SXHGH�FRQFOXLU�TXH��VH�UHFKD]D�OD�KLSyWHVLV�
SODQWHDGD��
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6H�VXJLHUH�WRPDU�HQ�FXHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�

���6H��GHEH��GH��WRPDU��HQ�FXHQWD��TXH��HO��RGRQWyORJR��SUDFWLFDQWH�QR�VDEH�FRPR�VH�UHDOL]D�OD�WRPD�GH��
����PXHVWUDV���QR��HV�XQ�SURFHVR�GLItFLO��SHUR�VH�UHFRPLHQGD�KDFHU�pQIDVLV�HQ�OD�IRUPD�FRPR�VH�GHEH�GH����
����UHDOL]DU��
�
���6H��UHFRPLHQGD��KDFHU�SUiFWLFDV�GH�WRPD�GH�PXHVWUDV�HQ�HO�ODERUDWRULR�GH�3DWRORJtD�GH��OD�)DFXOWDG�����
����GH�2GRQWRORJtD���FRPR��SDUWH��GHO�SURFHVR�GH�DSUHQGL]DMH�GHO�HVWXGLDQWH��SDUD�TXH�SXHGD�UHFRQRFHU���
����HO�SURFHVR�\�OD�LQWHUSUHWDFLyQ�GH�OD�WRPD�GH�PXHVWUDV���
��
���6H��UHFRPLHQGD��DO��FOtQLFR���TXH�SUHYLR�DO�FDPELR�GH�XQD�SUyWHVLV�FXDQGR�HO�SDFLHQWH�\D�XWLOL]D�XQD���
����SUyWHVLV��DQWHULRU����UHDOL]DUOH�XQ�IURWH�FLWROyJLFR�SDUD�GHVFDUWDU�OD�SUHVHQFLD�GH�FDQGLGLDVLV�\�DVt�QR����
����FRQWDPLQDU��OD��QXHYD�SUyWHVLV�\�GDUOH�WUDWDPLHQWR�D�VX�PXFRVD��VL�IXHVH�SRVLWLYR��SDUD�GLDJQRVWLFDU����
����\�WUDWDU�FRUUHFWDPHQWH�OD�OHVLyQ����
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'HQWUR�GH�ODV�SULQFLSDOHV�OLPLWDFLRQHV�TXH�VH�HQFRQWUDURQ�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�SUR\HFWR�
HQFRQWUDPRV�ODV�VLJXLHQWHV��

�
���(VFDVR�QLYHO�HQ�IRUPDFLyQ�HQ�VDOXG�EXFDO�GH�OD��SREODFLyQ��TXH�SDUWLFLSy�HQ�OD�LQYHVWLJDFLyQ��
���'LVWDQFLD�GHO�OXJDU�GHVGH�GRQGH�VH��UHDOL]y�OD�LQYHVWLJDFLyQ��KDVWD�GRQGH�VH�WLxHURQ�ODV�PXHVWUDV��
���7LHPSR�HQ�TXH�VH�WRPy�OD�PXHVWUD�\�WLHPSR�HQ�TXH�VH�SXGR�GDU�XQ�GLDJQyVWLFR�GHILQLWLYR��
���'HVLQWHUpV�WRWDO�GHSDUWH�GH�OD�SREODFLyQ��SDUD�VDEHU�VXV�UHVXOWDGRV��
���&RQGLFLRQHV�HFRQyPLFDV��PX\�EDMDV�GH�QXHVWUD�SREODFLyQ�GH�HVWXGLR��
�
�
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�
����%XUQHWW��*��HW�DO��������������0DQXDO�����GH����PLFURELRORJtD�\����HQIHUPHGDGHV���,QIHFFLRVDV�GH�OD�����
������ERFD��0p[LFR��/LPXVD���SS������������
�
���%XGW]�-RUJHQVHQ��(�����������������(WLRORJ\�������SDWKRJHQHVLV�������WKHUDS\������DQG����SURSK\ODVLV�RI�������
����RUDO��\H]WV�LQIHFFWLRQV���$FWD�2GRQWRO�6FDQ�����������������

�
���&HEDOORV��6DOREUHxD���$���\��5RGUtJXH]�$UFKLOD���$�������������0LFRVLV����(Q���0HGLFLQD�RUDO��%DJiQ��
����6HEDVWLiQ��-��9���HW�DO���$XWRUHV��%DUFHORQD���0DVVRQ����SS�������������������������������

�
���&HEDOORV�$���8UTXtD�0����������+LSHUVHQVLELOLGDG�FHOXODU�UHWDUGDGD�IUHQWH�D�FDQGLGD�DOELFDQV�����
�����(VSDxD���5HY��$FW��2GRQWRHVWRPD��QR��������������
��
����)LVKHU��-���HW��$O������������(IILFDF\���RI���D���VLQJOH����LQWUDYHQRXV����GRVH���RI���$PSKRWHULFLQ���%������
�����LQ���XULQDU\�WUDFW�LQIHFFWLRQV�FDXVHG�E\�&DQGLGD���86$����&RQVXOWDGR��DEULO�������(Q���,QWHUQHW�����
�����KWWS���ZZZ�PHGOLQH�FRP��
�
���*RRGPDQ���	��*LOPDQ��$������������/DV��EDVHV��IDUPDFROyJLFDV��GH��OD��WHUDSpXWLFD���7UDG����-RVp�����
����5DIDHO����%OHQJLR��3LQWR���%HUQDUGR��5LYHUD��0XxR]���\���6DQWLDJR��6DSLxD���5HQDUG�����HG��0p[LFR��������
����0F*UDZ�+LOO��,QWHUDPHULFDQD����SS������������
�
���*RUOLQ���5���-����\���*ROGPDQ���+���0�������������2UDO���SDWKRORJ\�����HG���6W���/RXLV���86$���0RVE\���������
����FRPSDQ\��9RO��,,���SS�����������
�
����*UHHQVSDQ�-������������2UDO��PDQLIHVWDWLRQV��RI��$,'6���2UDO��FDQGLGLDVLV��LQ�����+,9�LQIHFFWLRQ������
�����6DQ�'LHJR�&DO��86$��3XEOLVKLQJ�FRPSDQ\����SS������������
�
�
���&HQWURV����SDUD���HO���FRQWURO��\���SUHYHQFLyQ��GH��HQIHUPHGDGHV���FHQWUR��QDFLRQDO��SDUD�����HSLGHPLDV����
�����LQIHFFLRVDV����'LYLVLyQ���GH����HQIHUPHGDGHV��EDFWHULDQDV��\��PLFyWLFDV�������������&DQGLGLDVLV����HQ���
�����OtQHD���&RQVXOWDGR�����MXOLR���������'LVSRQLEOH�HQ������
�����KWWS��ZZZ�FGF�JRX�QFLGRG�GEPG�GLVHDVHLQIR�FDQGLGLDVLV�RSF�J�VS�KWP��
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����7KRPSVRQ������0��������\�����2GGR�����'�������������������������0LFRVLV���������RSRUWXQLVWDV��������HQ�OtQHD�����������
������&RQVXOWDGR����������������������������������������-XOLR������������������������������������������'LVSRQLEOH������������������HQ����
�������KWWS���ZZZ�PHG�XFKLOH�FO�RWURV�GUDBDQFLF�FDSLWXOR���KWPO�
�
����9,+6LGD���HQ���&KLOH��������������,QIHFFLRQHV�RSRUWXQLVWDV������HQ�OtQHD�����&RQVXOWDGR����HO������������������������
������MXQLR����������������������������������������������������������������������������������'LVSRQLEOH��������������������������������������HQ�����
�������KWWS���ZZZ�YLKVLGD�FO�SDJLQDV�LQIHFFLRQHV����E��KWPO�
�
����&RKHQ���/����������������0HGLFLQD���SDUD���HVWXGLDQWHV���GH���2GRQWRORJtD���0p[LFR�����(O��0DQXDO���
������PRGHUQR����SS���������

�
�����/ySH]��������$FHYHGR���&����������������0DQXDO����GH���SDWRORJtD�RUDO����*XDWHPDOD����8QLYHUVLWDULD�����
�������SS�������������&ROHFFLyQ�$XOD�9RO��1R�������
�
����/\QFK�0��-����HW�DO�����0pWRGRV���GH���ODERUDWRULR����7UDG���5REHUWR��)ROFK��)DEUH������HG���0p[LFR������
������,QWHUDPHULFDQD���9RO��,,���SS�����������������������
�
����0DUWtQ���0����HW���DO���������������2UDO����&DQGLGRVLV�����/LYHUSRRO�������(QJODQG���6TXLEE�DQG�6RQV�����
������SS����������������
�
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