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� &RQ� HO� SURSyVLWR� GH� GHWHUPLQDU� HO� QLYHO� GH� FRQRFLPLHQWRV� VREUH� OD� WR[LFLGDG� GHO�
PHUFXULR�\�VX�FRUUHFWD�PDQLSXODFLyQ��VH�UHDOL]y�XQD�FRPSDUDFLyQ�GH�GLFKRV�FRQRFLPLHQWRV�\�
OD� PDQLSXODFLyQ� GH� OD� DPDOJDPD� \�R� PHUFXULR� GXUDQWH� OD� UHDOL]DFLyQ� GH� REWXUDFLRQHV� GH�
DPDOJDPD��HQ�HO�iUHD�GH�2SHUDWRULD�GHQWDO�\�2GRQWRSHGLDWUtD��HQWUH�ORV�HVWXGLDQWHV�GH�FXDUWR�\�
TXLQWR�DxRV��DVt�FRPR�SHQGLHQWHV�GH� UHTXLVLWRV�FOtQLFRV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GXUDQWH�HO�DxR��������XWLOL]DQGR�SDUD�HO�HIHFWR�XQ�
FXHVWLRQDULR��
� (Q� ORV� HVWXGLDQWHV� TXH� FRQIRUPDURQ� OD� PXHVWUD� VH� HYDOXy� WDPELpQ� OD� DGHFXDGD�
PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�VXV�GHVHFKRV��DQWHV��GXUDQWH�\�DO�ILQDOL]DU�OD�REWXUDFLyQ��SRU�
PHGLR�GH�OD�REVHUYDFLyQ�GXUDQWH��SURFHGLPLHQWR�FOtQLFR���
� /RV�UHVXOWDGRV�REWHQLGRV�UHYHODQ�TXH�HO�QLYHO�GH�FRQRFLPLHQWRV�DFHUFD�GH�OD�WR[LFLGDG�
GH�OD�DPDOJDPD�\�R�PHUFXULR�HV��%XHQR��HQ�HVWXGLDQWHV�GH�FXDUWR�\�SHQGLHQWHV�GH�UHTXLVLWRV�
FOtQLFRV�FRQ�XQ�SURPHGLR�GH�������\�������SXQWRV�UHVSHFWLYDPHQWH��\��5HJXODU��HQ�HVWXGLDQWHV�
GH�TXLQWR�DxR��FRQ�XQ�SURPHGLR�GH�������SXQWRV��
� 5HVSHFWR� D� OD� PDQLSXODFLyQ� GH� OD� DPDOJDPD� \�R� PHUFXULR� VH� HQFRQWUy� HQ� ORV�
HVWXGLDQWHV�GH�FXDUWR�DxR�XQD�PHGLD�GH��������HQ�TXLQWR�DxR�HVWD� IXH�GH�������SXQWRV�\�HQ�
HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�GH��������XELFiQGRVH�ORV�WUHV�JUXSRV�HQ�XQ�QLYHO�
�%XHQR���
� 1R�VH�HQFRQWUy�FRUUHODFLyQ�DOJXQD�HQWUH�HO�QLYHO�GH�FRQRFLPLHQWRV�VREUH�OD�WR[LFLGDG�
GHO�PHUFXULR�\�OD�DGHFXDGD�PDQLSXODFLyQ�GH�OD�DPDOJDPD��
� 6H�HODERUy�XQ�SURWRFROR�VREUH�HO�PDQHMR�DGHFXDGR�GHO�PHUFXULR��
�
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(QWUH� ORV� PDWHULDOHV� GH� UHVWDXUDFLyQ� GHQWDO� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� XWLOL]DQ�
DFWXDOPHQWH��VH�HQFXHQWUD�OD�DPDOJDPD�GH�SODWD��

$� SHVDU� GH� VXV� JUDQGHV� YHQWDMDV� IUHQWH� D� RWURV� PDWHULDOHV�� XQD� GH� VXV� GHVYHQWDMDV�
FRQVLVWH� HQ� OD� SUHVHQFLD� GH� PHUFXULR� HQ� VX� FRPSRVLFLyQ�� HO� FXDO� KD� VXVFLWDGR� FLHUWD�
FRQWURYHUVLD� DFHUFD� GH� VX� WR[LFLGDG�� DGHPiV�� VX� XVR� KD� VXIULGR� DOJXQDV� UHVWULFFLRQHV� HQ�
GLIHUHQWHV�SHUtRGRV��

/D� H[SRVLFLyQ� FRQVWDQWH� GHO� RGRQWyORJR� \� VX� SHUVRQDO� DX[LOLDU� D� ORV� YDSRUHV� GH�
PHUFXULR��HV�SUHRFXSDQWH��GHELGR�D�TXH�VH�FXHQWD�FRQ�UHVXOWDGRV�GH�HVWXGLRV��UHDOL]DGRV�HQ�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�HQ�ORV�FXDOHV�VH�KD�GHPRVWUDGR�TXH�
WDQWR� HO� HVWXGLDQWH�� SURIHVLRQDOHV�� DVt� FRPR� HO� SHUVRQDO� DGPLQLVWUDWLYR� TXH� ODERUD� HQ� OD�
LQVWLWXFLyQ�WLHQHQ�FRQFHQWUDFLRQHV�GH�PHUFXULR�SRU�HQFLPD�GHO�YDORU�XPEUDO�OtPLWH�������������������

6H� VDEH� TXH� HO� FRUUHFWR� PDQHMR� \� PDQLSXODFLyQ� GHO� PHUFXULR� UHGXFLUiQ�
FRQVLGHUDEOHPHQWH� HO� ULHVJR� GH� FRQWDPLQDFLyQ� SDUD� HO� SHUVRQDO� GRFHQWH�� HVWXGLDQWLO��
DGPLQLVWUDWLYR� \� SDUD� ORV� SDFLHQWHV�� DVt� FRPR� HQ� HO� DPELHQWH� FOtQLFR� GH� OD� IDFXOWDG� GH�
2GRQWRORJtD��HQ�JHQHUDO��
����(Q� HVH� VHQWLGR�� HO� SUHVHQWH� HVWXGLR� VH� HQIRFD� SULQFLSDOPHQWH� HQ� HYDOXDU� HO� QLYHO� GH��
FRQRFLPLHQWR�TXH�WLHQH�HO�HVWXGLDQWH�GH�2GRQWRORJtD��DFHUFD�GH�OD�WR[LFLGDG�GHO�PHUFXULR�\�VX�
FRUUHFWD�PDQLSXODFLyQ��

$Vt� PLVPR�� VH� SUHWHQGH� LQFOXLU� XQ� SURWRFROR� DFHUFD� GH� OD� FRUUHFWD� PDQLSXODFLyQ� GHO�
PHUFXULR�� FRQ� HO� REMHWLYR� GH� LPSOHPHQWDUOR� HQ� ODV� FOtQLFDV� GH� OD� IDFXOWDG� \� GH� HVWD�PDQHUD�
FRQWULEXLU� D� SUHYHQLU� \� GLVPLQXLU� ORV� ULHVJRV� GH� FRQWDPLQDFLyQ� \� DGHPiV�� SDUD� TXH� HO�
HVWXGLDQWH�HQ��VX�SUiFWLFD�SURIHVLRQDO�WHQJD�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�KDFHU�EXHQ�XVR�
GH�HVWH�PHWDO��FRPR�SDUWH�GH�XQ�H[FHOHQWH�PDWHULDO�UHVWDXUDGRU��
�
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([LVWHQ�YDULRV�HVWXGLRV�UHDOL]DGRV�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�ORV�FXDOHV�VH�KD�GHWHUPLQDGR�TXH�KD\�XQ�QLYHO�VLJQLILFDWLYR�GH�
FRQWDPLQDFLyQ�PHUFXULDO�WDQWR�HQ�HVWXGLDQWHV��GRFHQWHV�\�SHUVRQDO�DGPLQLVWUDWLYR��DVt�FRPR�HQ�
HO�DPELHQWH�FOtQLFR��(QWUH�HVWDV�LQYHVWLJDFLRQHV�FDEH�PHQFLRQDU��

����
&RMXO~Q�� ,�� ������� LQYHVWLJy� OD� FRQWDPLQDFLyQ� PHUFXULDO� HPSOHDQGR� GHWHFWRUHV� GH�

:LOOLDPV�HQ�HO�DPELHQWH�GH�FOtQLFDV��GLVSHQVDULRV�\� ODERUDWRULRV�GH�SUHFOtQLFD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��/RV�UHVXOWDGRV�GHPRVWUDURQ�TXH�ODV���
iUHDV�LQYHVWLJDGDV�SUHVHQWDURQ�FRQWDPLQDFLyQ�PHUFXULDO�\�TXH�HO�GLVSHQVDULR�GHO�SULPHU�QLYHO�HQ�
HO�HGLILFLR�0��SUHVHQWy�FRQWDPLQDFLyQ�VHYHUD�GXUDQWH�ODV���OHFWXUDV�D�ORV������\����GtDV���
�����

0ROLQD��+�� � �������HQFRQWUy�TXH�HO�������GH� ORV�DPELHQWHV�GH� ODV�FOtQLFDV�GHO�+RVSLWDO�
0LOLWDU� \� FOtQLFDV� SHULIpULFDV� GHO� PLVPR�� SUHVHQWDED� FRQWDPLQDFLyQ� PRGHUDGD�� HO� ������
SUHVHQWDEDQ� FRQWDPLQDFLyQ� VHYHUD�� � 'HWHUPLQy� TXH� HQ� HO� ����� GH� ODV� FOtQLFDV� GHQWDOHV� GHO�
+RVSLWDO�0LOLWDU�\�FOtQLFDV�GHSHQGLHQWHV�GH�OD�PLVPD�LQVWLWXFLyQ��H[LVWH�FRQWDPLQDFLyQ�DPELHQWDO�
SRU�PHUFXULR�HQ�GLIHUHQWH�JUDGR��
�

&DUULOOR�� 5�� � ������� HVWDEOHFLy� TXH� H[LVWH� FRQWDPLQDFLyQ� DPELHQWDO� OHYH� HQ� �� GH� ODV� ���
FOuQLFDV�SULYDGDV�HVWXGLDGDV��HQ����FRQWDPLQDFLyQ�PRGHUDGD��HQ���GH�HOODV�FRQWDPLQDFLyQ�VHYHUD�\�
~QLFDPHQWH�HQ���QR�VH�HQFRQWUy�FRQWDPLQDFLyQ�SRU�PHUFXULR��$GHPiV�ORV�UHVXOWDGRV�TXH�REWXYR�GH�
ODV�HQFXHVWDV�UHDOL]DGDV�VREUH�OD�PDQLSXODFLyQ�GH�PHUFXULR�\�OD�DPDOJDPD�GHQWDO�PRVWUDURQ�TXH�OD�
FDXVD� SULQFLSDO� GH� FRQWDPLQDFLyQ� PHUFXULDO�� HQ� HO� DPELHQWH� RGRQWROyJLFR�� VH� GHEH� DO� SRFR�
FRQRFLPLHQWR� GH� ORV� RGRQWyORJRV� \� VX� SHUVRQDO� DX[LOLDU� DFHUFD� GHO� PDQHMR� \� PDQLSXODFLyQ� GHO�
PHUFXULR�\�OD�DPDOJDPD�GHQWDO��
�

*RQ]iOHV�� $�� � ������� HVWDEOHFLy� HO� JUDGR� GH� LQWR[LFDFLyQ� SRU� PHUFXULR� XWLOL]DQGR� HO�
PpWRGR� GH� GLWL]RQD� �PHUFXULR� HQ� RULQD�� HQ� GRFHQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��'H�XQD�PXHVWUD�GH����GRFHQWHV�HO�YDORU�SURPHGLR�
IXH� ����� PJ�O�� ��� GH� ORV� FDVRV� SUHVHQWDURQ� YDORUHV� HQWUH� ���������� PJ�O�� YDORU� TXH� VH�
FRQVLGHUD� FRPR� PRGHUDGR�� ÒQLFDPHQWH� XQ� FDVR� SUHVHQWy� YDORUHV� DFHSWDGRV� SDUD� OD� VDOXG��
DGHPiV�GHWHUPLQy�TXH�HO������GH�ORV�RGRQWyORJRV�HVWXGLDGRV�SDGHFHQ�GH�PHUFXULDOLVPR�HQ�



��
�

PD\RU�R�PHQRU�JUDGR��\�TXH�HO�������GH�ODV�PXHVWUDV�SURFHVDGDV�SUHVHQWDURQ�YDORUHV�DUULED�
GH�OR�QRUPDO�R�SHUPLVLEOH��
�

5H\HV��-����������FRQFOX\y�HQ�VX�HVWXGLR�GH�QLYHOHV�GH�PHUFXULR�HQ�VDQJUH�\�RULQD��HQ�
SDFLHQWHV� VRPHWLGRV� D� DSLFHFWRPtDV� FRQ� REWXUDFLyQHV� UHWUyJUDGDV� TXH� HO�PHUFXULR� XVDGR� HV�
FDXVDQWH�GH�FRQWDPLQDFLyQ�PHUFXULDO�OHYH�HQ�HO�SDFLHQWH��HO�FXDO�SUHVHQWDED�XQD�PHGLD�GH�����
SSP��D�ORV�GRV�GtDV��\������SSP��D�ORV�FLQFR�GtDV��HQ�VDQJUH�\�HQ�RULQD�XQD�PHGLD�GH������\�
�����SSP�UHVSHFWLYDPHQWH��
���

*RQ]iOHV�� )�� � ������� GHWHUPLQy� ORV� QLYHOHV� GH� PHUFXULR� HQ� VDQJUH� SRU� PHGLR� GHO�
PpWRGR�GH�DEVRUFLyQ�DWyPLFD�FRQ�YDSRU�IUtR��HQ�SURIHVLRQDOHV�\�SHUVRQDO�DGPLQLVWUDWLYR�TXH�
ODERUDQ�HQ�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��HO�UHVXOWDGR�REWHQLGR�IXH�XQ�SURPHGLR�GH�
�������+J�����PO�GH�VDQJUH��Pi[��SHUPLWLGR������+J������PO�����(QFRQWUy�TXH�HO������GH�OD�
PXHVWUD�HYDOXDGD�SUHVHQWD�YDORUHV�VLJQLILFDWLYRV�GH�PHUFXULR��REVHUYiQGRVH�TXH�HO�����HVWi�
SRU�DUULED�GHO�YDORU�PtQLPR�SDUD�HO�SHUVRQDO�RFXSDFLRQDO�H[SXHVWR��
�

$UpYDOR�� $�� ������� HVWXGLy� HO� QLYHO� GH� FRQWDPLQDFLyQ� PHUFXULDO� HQ� ORV� DPELHQWHV�
FOtQLFRV� \� SUH�FOtQLFRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV��
FRQFOX\HQGR� TXH� H[LVWH� FRQWDPLQDFLyQ� SRU� YDSRUHV�PHUFXULDOHV� HQ� � QLYHOHV� GH�PRGHUDGR� D�
VHYHUR��ORV�FXDOHV�QR�KDQ�GLVPLQXtGR�GHVGH�HO�DxR������3DUD�HVH�SURSyVLWR�XWLOL]y�GHWHFWRUHV�
GH�:LOOLDP���'H�ORV���GHWHFWRUHV�FRORFDGRV�HQ�HO�iUHD�GH�2GRQWRSHGLDWUtD����LQGLFDURQ�XQ�QLYHO�
PRGHUDGR� GH� FRQWDPLQDFLyQ�� �� LQGLFy� QLYHO� OHYH� \� HO� RWUR� QR� UHSRUWy� FDPELR� DOJXQR�� � /RV�
GHWHFWRUHV�FRORFDGRV�HQ�HO�iUHD�GH�2SHUDWRULD�UHSRUWDURQ�QLYHOHV�PRGHUDGRV�GH�FRQWDPLQDFLyQ�
PHUFXULDO�\�HQ�HO��ODERUDWRULR�PXOWLGLVFLSOLQDULR�GHO�HGLILFLR�0���VH�HQFRQWUy��XQ�QLYHO�VHYHUR�
GH�FRQWDPLQDFLyQ��
�
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�
� &RQ�EDVH�D�OD�HYLGHQFLD�SUHVHQWDGD�HQ�OD�VHFFLyQ�GH�DQWHFHGHQWHV��VREUH�ORV��QLYHOHV�GH�
FRQWDPLQDFLyQ� PHUFXULDO� WDQWR� HQ� HO� DPELHQWH� FOtQLFR�� FRPR� HQ� HO� SHUVRQDO� GRFHQWH��
DGPLQLVWUDWLYR�\�HVWXGLDQWHV��VXUJHQ�ODV�VLJXLHQWHV�LQTXLHWXGHV��
� ���¢&XiOHV�VHUiQ�ORV� �UHVXOWDGRV�GH�FRPSDUDU�HO� �QLYHO�GH�FRQRFLPLHQWR� �DFHUFD�GH�OD�
WR[LFLGDG� GHO� PHUFXULR� \� VX� DGHFXDGD� PDQLSXODFLyQ� HQ� HVWXGLDQWHV� GH� OD� IDFXOWDG� GH�
RGRQWRORJtD�GH�OD�XQLYHUVLGDG�GH�6DQ�&DUORV�GH��*XDWHPDOD�GH�FXDUWR��TXLQWR�\�SHQGLHQWHV�GH�
UHTXLVLWRV�FOtQLFRV"�
� ��� ¢4Xp� GLIHUHQFLDV� H[LVWHQ� HQ� OD� DSOLFDFLyQ� GH� HVWRV� FRQRFLPLHQWRV� HQ� OD� SUiFWLFD�
FOtQLFD� HQWUH� HVWXGLDQWHV� GH� OD� IDFXOWDG� GH� RGRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�GH�FXDUWR��\�TXLQWR�DxRV��DVt�FRPR��HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV"�
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�
������ ([LVWH��FRQWDPLQDFLyQ��SRU��PHUFXULR��HQ��OD��FOtQLFD�GH�OD�IDFXOWDG�GH�2GRQWRORJtD�GH�
OD� � XQLYHUVLGDG� � GH� � 6DQ� �&DUORV� � GH� �*XDWHPDOD� �������� � SRU� � OR� TXH� VH� KDFH� LPSUHVFLQGLEOH�
YDORUDU� VL� HO� HVWXGLDQWH� FRQRFH� \�R� HPSOHD� ODV�PHGLGDV� GH� KLJLHQH� \� SUHYHQFLyQ� UHVSHFWR� D��
HVWH� �PHWDO�� � �$Vt� �PLVPR�� � HV� � LPSRUWDQWH� � SDUD� � HO� � SHUVRQDO� � TXH� ODERUD� � HQ� � HO� � FDPSR�
RGRQWROyJLFR����WHQHU��FRQRFLPLHQWR��GHO��JUDGR�GH�WR[LFLGDG�GHO�PHUFXULR��\D�TXH�KD\�HVWXGLRV��
TXH��FRQILUPDQ��TXH��GLFKR��HOHPHQWR��PDO�XWLOL]DGR�\�R�PDQLSXODGR�SXHGH�VHU�SHOLJURVR�SDUD�
OD�VDOXG��

(O��RGRQWyORJR��GHEH��JDUDQWL]DU��HO��DGHFXDGR��PDQHMR��GH��OD��DPDOJDPD��GHQWDO�\�OD�
GLVSRVLFLyQ��GH��UHVLGXRV��GH��HVWH��FRPSXHVWR��LQWHUPHWiOLFR��DVt��FRPR��ORV�GH�PHUFXULR�SDUD��
HYLWDU���OD�GLVHPLQDFLyQ�GH�HVWH�~OWLPR�HQ�HO�DPELHQWH��OR�TXH�SXHGH�DIHFWDU�WDQWR�DO�SDFLHQWH��
DO�RSHUDGRU��DVt�FRPR�DO�SHUVRQDO�DX[LOLDU�\�D�OD�SREODFLyQ�HQ�JHQHUDO��
� (V��SRU�HOOR�\��GH�PXFKD�LPSRUWDQFLD�HYDOXDU�ORV�FRQRFLPLHQWRV�GH�ORV�HVWXGLDQWHV�GH����
OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� DFHUFD� � GH� OD� WR[LFLGDG� GHO� � PHUFXULR� \� DGHFXDGR� PDQHMR�
GHQWUR� GH� OD� FOtQLFDV� GH� � OD� )DFXOWDG� � � GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�� � �SDUD� � �GLVPLQXLU� � � HO� � � ULHVJR� �GH� �FRQWDPLQDFLyQ� �SRU� � HVWH� �HOHPHQWR� �\� � VXV��
FRQVHFXHQWHV�HIHFWRV�QHJDWLYRV�SDUD�OD�VDOXG�KXPDQD��
�
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$17(&('(17(6�+,67Ï5,&26������
(O�WpUPLQR�PHUFXULR��+J��SURYLHQH�GHO�ODWtQ�K\GUDUJ\UXP��TXH�VLJQLILFD�³SODWD�OtTXLGD´��HV�

XQ�HOHPHQWR�PHWiOLFR�TXH�SHUPDQHFH�HQ�HVWDGR� OtTXLGR�D� WHPSHUDWXUD�DPELHQWH��6X�Q~PHUR�
DWyPLFR� HV� ��� \� HV� XQR� GH� ORV� HOHPHQWRV� GH� WUDQVLFLyQ� GHO� VLVWHPD� SHULyGLFR��
(Q�RWUD�pSRFD�OODPDGR�³SODWD� OtTXLGD´�R� ³D]RJXH´�� IXH�REMHWR�GH� HVWXGLR�GH� OD� DOTXLPLD�� �(O�
TXtPLFR� IUDQFpV�$QWRLQH�/DXUHQW�GH�/DYRLVLHU� OR� LGHQWLILFy�SRU�SULPHUD�YH]�FRPR�HOHPHQWR�
GXUDQWH� VXV� LQYHVWLJDFLRQHV� VREUH� OD� FRPSRVLFLyQ� GHO� DLUH�� � $�WHPSHUDWXUD�RUGLQDULD�� HV� XQ�
OtTXLGR� EULOODQWH�� GHQVR�� GH� FRORU� EODQFR� SODWHDGR�� � (V� OLJHUDPHQWH� YROiWLO� D� WHPSHUDWXUD�
DPELHQWH��\�VRPHWLGR�D�XQD�SUHVLyQ�GH�������DWPyVIHUDV������������PP�+J��VH�WUDQVIRUPD�HQ�
VyOLGR�� KDELpQGRVH� HOHJLGR� HVWD� SUHVLyQ� FRPR� PHGLGD� WLSR� SDUD� SUHVLRQHV� H[WUHPDGDPHQWH�
DOWDV�� � 6H� GLVXHOYH� HQ� ORV� iFLGRV� QtWULFR� \� � VXOI~ULFR� FRQFHQWUDGRV�� SHUR� HV� UHVLVWHQWH� D� ORV�
iOFDOLV�� � 2FXSD�HO� ����OXJDU��HQ�DEXQGDQFLD� HQWUH� ORV� HOHPHQWRV� GH� OD� FRUWH]D� WHUUHVWUH�� 6H�
HQFXHQWUD� HQ� HVWDGR� SXUR� R� FRPELQDGR� FRQ� SODWD� HQ� SHTXHxDV� FDQWLGDGHV�� SHUR� HV� PiV�
IUHFXHQWH�HQFRQWUDUOR�HQ�IRUPD�GH�VXOIXUR��FRPR�HO�FLQDEULR��OD�SULQFLSDO�PLQD�GHO�PHUFXULR��
3DUD�REWHQHU�HO�PHUFXULR�D�SDUWLU�GHO�FLQDEULR�VH�WXHVWD�OD�PHQD��PLQHUDO�VLQ�OLPSLDU��WDO�FRPR�
VH�H[WUDH�GH�OD�PLQD��DO�DLUH�\�ORV�JDVHV�JHQHUDGRV�VH�KDFHQ�SDVDU�D� WUDYpV�GH�XQ�VLVWHPD�GH�
FRQGHQVDFLyQ�� (Q��������OD�SURGXFFLyQ� PXQGLDO� IXH� GH� XQDV� ������ WRQHODGDV�� VLHQGR� ORV�
SULQFLSDOHV� SDtVHV� SURGXFWRUHV� (VSDxD�� 5XVLD�� .LUJXL]LVWiQ�� &KLQD� \� $UJHOLD���
6H�XWLOL]D�HQ�WHUPyPHWURV� GHELGR� D� TXH� VX� FRHILFLHQWH� GH� GLODWDFLyQ� HV� FDVL� FRQVWDQWH�� OD�
YDULDFLyQ�GHO� YROXPHQ�SRU� FDGD� JUDGR�GH� DXPHQWR� R�GHVFHQVR�GH� WHPSHUDWXUD� HV� OD�PLVPD��
7DPELpQ�VH�XVD�HQ�ODV�ERPEDV�GH�YDFtR��EDUyPHWURV��LQWHUUXSWRUHV�\�UHFWLILFDGRUHV�HOpFWULFRV��
/DV� OiPSDUDV� GH� YDSRU� GH� PHUFXULR� VH� XWLOL]DQ� FRPR� IXHQWH� GH� UD\RV� XOWUDYLROHWDV� HQ� ORV�
KRJDUHV�\�SDUD�HVWHULOL]DU�DJXD��(O�YDSRU�GH�PHUFXULR�VH�HPSOHD�HQ�OXJDU�GHO�YDSRU�GH�DJXD��HQ�
ODV� FDOGHUDV� GH� DOJXQRV�PRWRUHV� GH� WXUELQD�� (O�PHUFXULR� VH� FRPELQD� FRQ� WRGRV� ORV�PHWDOHV�
FRPXQHV��H[FHSWR�FRQ�HO�KLHUUR�\�SODWLQR��IRUPDQGR�DOHDFLRQHV�OODPDGDV�DPDOJDPDV��8QR�GH�
ORV� PpWRGRV� GH� H[WUDFFLyQ� GHO� RUR� \� OD� SODWD�� GH� VXV� PLQDV�� FRQVLVWH� HQ� FRPELQDUORV� FRQ�
PHUFXULR��H[WUD\HQGR�OXHJR�HO�PHUFXULR�SRU�GHVWLODFLyQ���
�� (O� PHUFXULR�IRUPD�FRPSXHVWRV� PRQRYDOHQWHV� \� GLYDOHQWHV�� (QWUH� ORV� FRPSXHVWRV� GH�
UHOHYDQFLD�FRPHUFLDO�VH�HQFXHQWUDQ�HO�VXOIXUR�GH�PHUFXULR��,,����IyUPXOD�VWRFN��XQ�DQWLVpSWLFR�
FRP~Q� WDPELpQ� XWLOL]DGR� HQ� SLQWXUD� SDUD� REWHQHU� HO� FRORU� URMR� HQFHQGLGR�� HO� FORUXUR� GH�
PHUFXULR��,���R�FDORPHODQRV��DQWHV�HPSOHDGR�FRPR�SXUJDQWH�\�TXH�VH�XVD�SDUD�HOHFWURGRV��HO�
FORUXUR� GH� PHUFXULR� �,,��� R� VXEOLPDGR� FRUURVLYR� \� SURGXFWRV� PHGLFLQDOHV� FRPR� HO�



��
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PHUFXURFURPR�R�PHUWLRODWH�� (O�YDSRU�GH�PHUFXULR�\� VXV� VDOHV� VROXEOHV� HQ� DJXD� FRUURHQ� ODV�
PHPEUDQDV�GHO�RUJDQLVPR��(O�HQYHQHQDPLHQWR�SURJUHVLYR��TXH�VH�GD�DO�LQJHULU�GXUDQWH�ODUJRV�
SHUtRGRV� SHTXHxDV� FDQWLGDGHV� GHO� PHWDO� R� GH� VXV� VDOHV� OLSRVROXEOHV�� HQ� HVSHFLDO� HO�
PHWLOPHUFXULR��OOHJD�D�SURYRFDU�GDxRV�LUUHYHUVLEOHV�HQ�HO�FHUHEUR��KtJDGR�\�ULxyQ��$�FDXVD�GHO�
DXPHQWR� GH� OD� FRQWDPLQDFLyQ� GHO� DJXD�� VH� KDQ� HQFRQWUDGR� FDQWLGDGHV� VLJQLILFDWLYDV� GH�
PHUFXULR� HQ� FLHUWDV� HVSHFLHV� GH� SHFHV�� FUHFLHQGR� OD� SUHRFXSDFLyQ� SRU� ORV� YHUWLGRV�
LQFRQWURODGRV�GHO�PHWDO�D�ODV�DJXDV���
�
0(5&85,2����

� (V� XQ� PHWDO� OtTXLGR� GHQVR� DOWDPHQWH� Wy[LFR�� (O� PHUFXULR� GH� DOWD� SXUH]D� SRVHH� XQD�
VXSHUILFLH�EULOODQWH��/D�IRUPDFLyQ�GH�HVSXPD�R�QDWD�HVSHVD� LQGLFD�TXH�KD\�FRQWDPLQDFLyQ�\�
pVWR��HV�PRWLYR�VXILFLHQWH�SDUD�UHHPSOD]DUOR��
� $OJXQRV� WpUPLQRV� FRPR� ³SXUR�´� � ³TXtPLFDPHQWH� SXUR�´� � ³GHVWLODGR�´� � ³UHGHVWLODGR�´�
³GREOH�GHVWLODGR�´��³WULGHVWLODGR�´�\�³8�6�3�´�VRQ�XVDGRV�SDUD�GHVLJQDU�OD�FDOLGDG�GHO�PHUFXULR��
� 1LQJXQD�GH� HOODV� UHIOHMD� XQ� HVWiQGDU�GH� SXUH]D�� H[FHSWR�8�6�3��� TXH� VLJQLILFD� TXH� HO�
PHUFXULR� GHEH� FRQIRUPDUVH� D� OD� HVSHFLILFDFLyQ� GDGD� HQ� OD� )DUPDFRSHD�1RUWHDPHULFDQD�� (O�
WpUPLQR�³TXtPLFDPHQWH�SXUR�´TXH�HV�XVDGR�HQ�FRQH[LyQ�FRQ�PHUFXULR�X�RWURV�TXtPLFRV�QR�HV�
GHILQLGR�SRU�HVWiQGDUHV� OHJDOHV�R�JHQHUDOHV�DFHSWDGRV�� �$OJXQRV� WpUPLQRV�FRPR�³GHVWLODGR�´�
³GREOH�GHVWLODGR�´�³WULGHVWLODGR�´�\�³UHGHVWLODGR´��QR�VLJQLILFDQ�OD�SXUH]D���SRUTXH�HO�JUDGR�GH�
SXULILFDFLyQ�REWHQLGR�SRU�GHVWLODFLyQ�YDUtD�FRQ�OD�PDWHULD�SULPD�\�ORV�PpWRGRV�GH�GHVWLODFLyQ��
�
(63(&,),&$&,Ï1�'(�$/&$1&(6�<�5(48,6,726������
� /D�SXUH]D�GHO�PHUFXULR�GHQWDO�HQ�OD�HVSHFLILFDFLyQ�GH�OD�$VRFLDFLyQ�'HQWDO�$PHULFDQD�
HV� GHILQLGD� SRU� VX� DSDULHQFLD� VXSHUILFLDO�� ORV� UHVLGXRV� GHVSXpV� GH� YHUWHU� \� VXV� UHVLGXRV� QR�
YROiWLOHV���/D�SUXHED�GH�OD�DSDULHQFLD�VXSHUILFLDO�\�VXV�UHVLGXRV�SXHGH�GHWHUPLQDU�OD�SUHVHQFLD�
GH�������SRU�FLHQWR�R�PiV�GH�LPSXUH]DV�PHWiOLFDV���
�����6L� HQ�HO� FRQVXOWRULR�GHQWDO� VH� HPSOHD�HQ� IRUPD� LQDSURSLDGD�SXHGH� VHU�XQ�SHOLJUR�SDUD� OD�
VDOXG�GHELGR�D���
���/D�DEVRUFLyQ�VLVWpPLFD�GHO�PHUFXULR�D�WUDYpV�GH�OD�SLHO��
���,QKDODFLyQ�GHO�YDSRU�GH�PHUFXULR���
��� ,QKDODFLyQ� GH� SDUWtFXODV� GHO� PHGLR� DPELHQWH�� 6LQ� HPEDUJR�� DO� WHQHU� SUHFDXFLyQ� SHUPLWH�
XWLOL]DUOR�FRQ�VHJXULGDG��
�
�
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3523,('$'(6�'(/�0(5&85,2��������
��� 3XQWR� GH� IXVLyQ�� (O� SXQWR� GH� IXVLyQ� GHO� PHUFXULR� HV� ����&�� OR� TXH� OR� KDFH� OtTXLGR� D�
WHPSHUDWXUD�DPELHQWH��
���'HQVLGDG��7LHQH�XQD�DOWD�GHQVLGDG�\�HV�GH������J�FP���
��� 7HQVLyQ� VXSHUILFLDO�� (O� PHUFXULR� WLHQH� XQD� PX\� DOWD� WHQVLyQ� VXSHUILFLDO�� GH�
DSUR[LPDGDPHQWH�����HUJ�FP��� OR�TXH� OH�SHUPLWD� IRUPDU�PX\�SHTXHxDV�JRWDV� �SRU�HMHPSOR��
FXDQGR� VH� GHUUDPD�� TXH� SHQHWUDQ� HQ� SHTXHxDV� ILVXUDV� R� LUUHJXODULGDGHV� GH� OD� VXSHUILFLH� GHO�
SLVR�R�GH�ORV�PXHEOHV�GHO�FRQVXOWRULR�GHQWDO��
���3UHVLyQ�GH�YDSRU��6X�DOWD�SUHVLyQ�GH�YDSRU��OR�KDFH�DOWDPHQWH�YROiWLO��VX��FRQFHQWUDFLyQ�GH�
HTXLOLEULR�HV����PJ�P��GH�DLUH�D����&��/D�SUHVLyQ�GH�YDSRU�GHO�PHUFXULR�DXPHQWD�UiSLGDPHQWH�
FRQ�HO� DXPHQWR�GH� OD� WHPSHUDWXUD��3RU� OR� WDQWR�� HO�PHUFXULR�QR�GHEH� VHU�JXDUGDGR�QL�XVDGR�
FHUFD�GH�IXHQWHV�GH�FDORU��SRU�HMHPSOR��HVWHULOL]DGRUHV��FDOHQWDGRUHV���
�
&21&(175$&,21(6�'(�0(5&85,2�(1�(/�25*$1,602�����
� �����(O� ,QVWLWXWR� 1DFLRQDO� SDUD� OD� 6HJXULGDG� \� 6DOXG� 2FXSDFLRQDO� HVWDGRXQLGHQVH�
�1,26+��GHWHUPLQD�HO�9DORU�8PEUDO�/tPLWH��98/���HO�FXDO�VH�GHILQH�FRPR�OD�FRQFHQWUDFLyQ�
HQ�HO�DLUH�GH�XQ�DJHQWH�Wy[LFR��D� OD�TXH�VH�FUHH�TXH�FDVL� WRGRV� ORV� WUDEDMDGRUHV�SXHGHQ�HVWDU�
H[SXHVWRV�GLDULDPHQWH�VLQ�QLQJ~Q�HIHFWR�DGYHUVR�SDUD�OD�VDOXG���
� (VWRV�YDORUHV�VRQ��

2ULQD� ������PJ�PO�
6DOLYD� �������PJ�����PO�
6DQJUH� �����J�O�
&DEHOOR�\�XxDV� ��SSP�

�
)250$6�'(/�0(5&85,2������
� (O� PHUFXULR� VH� SUHVHQWD� HQ� PXFKDV� IRUPDV�� LQFOX\HQGR� FRPSXHVWRV� RUJiQLFRV� H�
LQRUJiQLFRV��
� /RV� FRPSXHVWRV� RUJiQLFRV� PiV� Wy[LFRV� VRQ� HO� PHWLO�PHUFXULR� \� HO� HWLO�PHUFXULR�� OD�
VHJXQGD� IRUPD� PiV� Wy[LFD� HV� HO� YDSRU� PHUFXULDO�� \� ODV� IRUPDV� PHQRV� Wy[LFDV� VRQ� ORV�
FRPSXHVWRV�LQRUJiQLFRV�GH�PHUFXULR��
� /D�DPDOJDPD�OLEHUD�YDSRUHV�GH�PHUFXULR�HQ�SHTXHxDV�FDQWLGDGHV�GXUDQWH�OD�PH]FOD��HO�
SXOLGR�\�OD�H[WUDFFLyQ���7DPELpQ�VH�KD�REVHUYDGR�OD�OLEHUDFLyQ�GH�YDSRUHV�PHUFXULDOHV�GXUDQWH�
OD�PDVWLFDFLyQ�\�OD�LQJHVWLyQ�GH�EHELGDV�FDOLHQWHV���
�
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&$17,'$'�'(�0(5&85,2�����
� 6L�H[LVWH�PiV�PHUFXULR�GHO�QHFHVDULR��pVWH� UHDFFLRQDUi�PiV�FRQ� ODV�SDUWtFXODV��\�GDUi�
FRPR�UHVXOWDGR�OD�IRUPDFLyQ�GH�PiV�IDVHV�JDPPD��\�JDPPD��OR�FXDO�OOHYD�FRQVLJR�XQD�PD\RU�
H[SDQVLyQ��
�
352325&,21(6�'(�$/($&,Ï1�<�0(5&85,2�����
�������/D� FDQWLGDG� GH� DOHDFLyQ� \� PHUFXULR� TXH� GHEHQ� XWLOL]DUVH� VH� GHQRPLQD� SURSRUFLyQ�
DOHDFLyQ�PHUFXULR��3RU�HMHPSOR��XQD�SURSRUFLyQ�GH�����LQGLFD�TXH�VH�HPSOHDUiQ�FLQFR�SDUWHV�
GH� DOHDFLyQ� SRU� RFKR� GH� PHUFXULR�� SRU� SHVR�� 7DPELpQ� SXHGH� GHQRPLQDUVH� SURSRUFLyQ��
PHUFXULR�DOHDFLyQ�� HQ� OD� FXDO� VH� GD� SULPHUR� HO� SRUFHQWDMH� UHODWLYR� GHO� PHUFXULR�� 'HEHUiQ�
FRQVXOWDUVH� ODV� LQGLFDFLRQHV� GHO� IDEULFDQWH� FRQ� UHVSHFWR� GH� OD� SURSRUFLyQ� FRUUHFWD� TXH� GHEH�
HPSOHDUVH�SDUD�FXDOTXLHU�WLSR�HVSHFLDO�GH�DOHDFLyQ��
� /D� SURSRUFLyQ� YDUtD� FRQ� ODV� DOHDFLRQHV� \� OD� WpFQLFD� R� FDUDFWHUtVWLFDV� SDUWLFXODUHV� GH�
PDQHMR�SRU�HO�GHQWLVWD���&RQ�ODV�DOHDFLRQHV�PRGHUQDV�GH�SDUWtFXOD�SHTXHxD��HVWD�SURSRUFLyQ�KD�
GLVPLQXLGR� SDXODWLQDPHQWH�� � /DV� SURSRUFLRQHV� HTXLYDOHQWHV� D� ���� GH� PHUFXULR� VXHOHQ� VHU�
FRPXQHV�HQ�OD�DFWXDOLGDG�\�FRQ�DOJXQDV�DOHDFLRQHV�SXHGH�XWLOL]DUVH�XQ�SRUFHQWDMH�GH�PHUFXULR�
KDVWD� GH� � ���� � HQ� HO� FDVR� GH� ODV� GH� IDVH� GLVSHUVD� \� XQ�����HQ� ODV� DOHDFLRQHV� GH� SDUWtFXOD��
HVIHURLGDO�� � /D� XWLOL]DFLyQ� GH� OD� FDQWLGDG� PtQLPD� GH� PHUFXULR� TXH� VHD� VXILFLHQWH� SDUD�
DPDOJDPDUVH��VH�FRQRFH�FRPR�³7pFQLFD�GH�(DPHV�R�SURSRUFLyQ�GH�PHUFXULR�PtQLPR´�� /D�
WpFQLFD� DQWHULRU� HV� YHQWDMRVD� FXDQGR� VH� FRQGHQVD� HO� PDWHULDO� HQ� XQ� HVSDFLR� SHUIHFWDPHQWH�
GHOLPLWDGR�� FRPR� HO� TXH� HVWi� GHQWUR� GH� XQD� EDQGD� � PDWUL]� SHUIHFWDPHQWH� FLUFXQVFULWD�� � /D�
PH]FOD�FRQ�SRFR�PHUFXULR�IiFLOPHQWH�HV�³VHFD´��HQ�WDQWR�TXH�OD�TXH�WLHQH�HVWH�PHWDO�HQ�PD\RU�
FDQWLGDG�VHUi�PiV�K~PHGD��SOiVWLFD�R�LQFOXVR�³VHPLOtTXLGD´��

&XDQGR� VH� UHTXLHUH� DGDSWDU� OD� DPDOJDPD�D� HVSLJDV�GH� UHWHQFLyQ� FRQ� URVFD�R� FXDQGR�
GHEH�PROGHDUVH�OD�DPDOJDPD�GHQWUR�GH�OD�EDQGD��PDWUL]�SDUD�PRGLILFDU�XQ�FRQWRUQR�RFOXVDO�VH�
QHFHVLWD�XQD�PH]FOD�K~PHGD��
� 6L�OD�PH]FOD�VHFD�VH�FRPSDFWD�GHQWUR�GH�DSR\RV�ODWHUDOHV�FLUFXQVFULWRV��ODV�SDUWtFXODV�DO�
SDUHFHU�VH�DGKLHUHQ�HQWUH�Vt�SHUR�HQ�UHDOLGDG�VyOR�KD\�DGKHUHQFLD�R�IXVLyQ�PtQLPD�HQWUH�HOODV���
$FW~DQ�FRPR�XQD�PDVD�GH�IUDJPHQWRV�K~PHGRV�TXH�IiFLOPHQWH�VH�VHSDUDQ�\�FRQ�HOOR�GHELOLWDQ�
OD� UHVWDXUDFLyQ�� � 3RU� WRGR� OR� FRPHQWDGR�� HV� GH� HQRUPH� LPSRUWDQFLD� HO� UHFRQRFLPLHQWR� SDUD�
VDEHU� VL� ODV� SDUWtFXODV� HQ� UHDOLGDG� VH� KDQ� XQLGR� HQWUH� Vt�� R� VL� OD� DPDOJDPD� QHFHVLWD� PiV�
PHUFXULR��
�
�
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�8QD�H[FHVLYD�FDQWLGDG�GH�PHUFXULR�LQFRUSRUDGD�D�OD�PH]FOD�GD�FRPR�UHVXOWDGR�PD\RU�

EULOOR�PHWiOLFR��HQ�HOOD�\��VL�SRVWHULRUPHQWH�HVH�H[FHVR�VH�HOLPLQD��PHQRV�Q~FOHR�\�PiV�PDWUL]�
HQ�OD�PDVD�ILQDO�FRQ�OR�TXH�VH�DOWHUDQ�ODV�SURSLHGDGHV�ItVLFDV��PD\RU�H[SDQVLyQ��\�PHFiQLFDV�
�SRFD�UHVLVWHQFLD�D�OD�FRPSUHVLyQ�\�PD\RU�FUHHS����7DPELpQ�HV�HVSHUDEOH�XQD�PD\RU�FRUURVLyQ��
� 3DUD�REWHQHU�OD�UHODFLyQ�FRUUHFWD�FRQ�XQD�DOHDFLyQ�SUHVHQWDGD�HQ�IRUPD�GH�
FRPSULPLGRV�R�SHOOHWV�VH�SXHGHQ�XWLOL]DU�GLVSHQVDGRUHV�GH�DOHDFLyQ�PHUFXULR�R�ODV�FiSVXODV�
SUHGRVLILFDGDV���
�
352&('(1&,$�'(�0(5&85,2������
� /D�H[SRVLFLyQ�PHUFXULDO�SXHGH�VHU�GH�PX\�GLIHUHQWH�SURFHGHQFLD��OD�GLHWD��HO�DJXD��HO�
DLUH��\�OD�H[SRVLFLyQ�ODERUDO��
�
&21&(175$&,Ï1�'(�0(5&85,2�������

6H�KD�HVWDEOHFLGR�SRU�OD�2ILFLQD�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR�SRU�VXV�VLJODV�HQ�
LQJOpV��26+$��XQ�YDORU�XPEUDO�OtPLWH�GH������µJ�P�� �FRPR�OD�FDQWLGDG�Pi[LPD�GH�YDSRU�GH�
PHUFXULR�SHUPLVLEOH�HQ�FXDOTXLHU�DPELHQWH��
� /RV�FRQVXOWRULRV�GHQWDOHV�GH�WRGR�HO�PXQGR�GHEHQ�FXPSOLU�HVWH�UHTXLVLWR��
� /D�GRVLV�PtQLPD�GH�PHUFXULR�TXH�SURYRFD�XQD�UHDFFLyQ� Wy[LFD�HV�GH���D���µJ�NJ�GH�
SHVR�FRUSRUDO��
� &RQ�XQRV�����µJ�NJ�DSDUHFHQ�SDUHVWHVLDV��FRQ�������µJ�NJ�DSDUHFH�DWD[LD��FRQ�������
µJ�NJ�HPSLH]DQ�ORV�GRORUHV�DUWLFXODUHV�\�FRQ�������µJ�NJ�VH�SURGXFH�VRUGHUD�\�PXHUWH��
�
72;,&2&,1e7,&$�'(/�0(5&85,2��������

�(O�PHUFXULR�VH�HQFXHQWUD�HQ�HO�DPELHQWH��JHQHUDO�\�ODERUDO���HQ�XQD�JUDQ�YDULHGDG�GH�
HVWDGRV� ILVLFRTXtPLFRV�� FRQ� SURSLHGDGHV� TXtPLFDV� \� WR[LFROyJLFDV� HVSHFtILFDV�� � (O� PHWLO�
PHUFXULR��0H�+J��HV�XQR�GH�ORV�FRQWDPLQDQWHV�PiV�LPSRUWDQWHV�GH�ORV�DOLPHQWRV��VLHQGR�XQD�
GH�ODV�IRUPDV�PiV�GDxLQDV�SDUD�HO�RUJDQLVPR��SXHVWR�TXH�VH�DFXPXOD�HQ�ORV�WHMLGRV�\�MXQWR�FRQ�
HO� YDSRU� GH� PHUFXULR� HOHPHQWDO� �H+J�� FRQVWLWX\H� OD� IXHQWH� PiV� LPSRUWDQWH� GH� PHUFXULR�
SRWHQFLDOPHQWH�Wy[LFR�HQ�ORV�DPELHQWHV�ODERUDOHV��&XDQGR�VH��PLGHQ��ORV��QLYHOHV�GH�+J�HQ�HO�
FXHUSR�KXPDQR��VDQJUH�\�RULQD��� OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG��206���DFHSWD�FRPR�
YiOLGRV�ORV�VLJXLHQWHV�YDORUHV��HQWUH�����PJ�+J�PO�HQ�VDQJUH��KDVWD�XQ�Pi[LPR�GH�����\�����
������PJ+J�O�HQ�RULQD��FRQ�XQ�Pi[LPR�GH��������
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� /RV�SULPHURV�VtQWRPDV�GH�LQWR[LFDFLyQ�VH�GDQ�FXDQGR�ODV�FRQFHQWUDFLRQHV�GH�PHUFXULR�
DPELHQWDO�VXSHUDQ�ORV����������µJ�H+J�P���GHVHQFDGHQDQGR�XQ�VtQGURPH�DVWpQLFR�YHJHWDWLYR�
LQHVSHFtILFR�� � (QWUH� ������� µJ� H+J�P�� DSDUHFH� DQRUH[LD�� SpUGLGD� GH� SHVR�� LQVRPQLR��
QHUYLRVLVPR�� YpUWLJR�� FDPELR� GHO� FRPSRUWDPLHQWR� \� GLVWXUELRV� SVLFROyJLFRV�� $� QLYHOHV�
DPELHQWDOHV�PD\RUHV�GH�����µJ�+J�P��VH�REVHUYDQ�ORV�SULPHURV�VtQWRPDV�GH�HQYHQHQDPLHQWR�
FRQ�DOWHUDFLRQHV�HQ�HO�VLVWHPD�QHUYLRVR��WHPEORUHV�\�SpUGLGD�GH�SHVR��� /D� FDQWLGDG� GH�
PHUFXULR�HQ�VDQJUH�HV�XQ�EXHQ�LQGLFDGRU�SDUD�YDORUDU�HO�FRQWHQLGR�FRUSRUDO�GH�PHWLO�PHUFXULR�
HQ�XQD�H[SRVLFLyQ�FUyQLFD�D�QLYHOHV�EDMRV��6H�GHEH� WHQHU�HQ�FXHQWD�TXH�VL�HO�VXMHWR� WLHQH�XQ�
FRQVXPR�GH�SHVFDGR�HOHYDGR��SXHGHQ�UHJLVWUDUVH�KDVWD�����µJ�+J�O��$XQTXH�HO�PHUFXULR�HQ�
RULQD�QR�HV�XQ�EXHQ�LQGLFDGRU�GHO�0H+J��PHWLO�PHUFXULR��GHO�FXHUSR��Vt�HV�HO�PiV� LQGLFDGR�
SDUD�HYDOXDU�XQD�H[SRVLFLyQ�ODERUDO��/D�H[FUHFLyQ�SRU�HVWD�YtD�VH�YH�PX\�LQIOXHQFLDGD�SRU�ORV�
FLFORV�FLUFDGLDQRV��SRU�OR�TXH�VH�GHEHUi�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�UHDOL]DU�HO�VHJXLPLHQWR�GH�
XQD� H[SRVLFLyQ�� � (O�PHUFXULR�PHGLGR� HQ� HO� SHOR� VH� YH�PX\� LQIOXHQFLDGR� SRU� OD� LQJHVWD� GH�
SHVFDGR�\�ORV�IDFWRUHV�DPELHQWDOHV��
�
3(/,*526�'(�/$�(;326,&,Ï1�
� 'HVGH�HO� VLJOR�9,,�� ORV�FKLQRV�XVDEDQ�XQD�SDVWD�GH�SODWD�TXH�FRQWHQtD�PHUFXULR�SDUD�
OOHQDU�ORV�GLHQWHV�FDULDGRV��$�WUDYpV�GH�WRGDV�ODV�HGDGHV��ORV�DOTXLPLVWDV�HQ�&KLQD�\�HQ�(XURSD�
REVHUYDURQ�TXH�HVWH�PLVWHULRVR� OtTXLGR�SODWHDGR��H[WUDtGR�GHO�PLQHUDO� FLQDEULR�� HUD�YROiWLO�\�
UiSLGDPHQWH�GHVDSDUHFtD� FRPR�YDSRU� FXDQGR� VH� FDOHQWDED�GLUHFWDPHQWH��(VWDEDQ� IDVFLQDGRV�
TXH�D�WHPSHUDWXUD�DPELHQWH��HO�PHUFXULR�SDUHFtD�GLVROYHU�SROYRV�GH�RWURV�PHWDOHV�WDOHV�FRPR�
OD�SODWD��HO�HVWDxR�\�HO�FREUH���

$� SULQFLSLR� GH� ������ HO� XVR� GH� XQD� SDVWD� GH� PHUFXULR�SODWD� FRPR� XQ� PDWHULDO� GH�
REWXUDFLyQ�SDUD�ORV�GLHQWHV�VH�SRSXODUL]y�HQ�,QJODWHUUD�\�)UDQFLD�\�FRQ�HO�WLHPSR�VH�LQWURGXMR�
HQ�ORV�((�88���HQ�������
� $�SHVDU�GH�ORV�ODUJRV�DxRV�GH�HYROXFLyQ��GH�OD�DPDOJDPD��D~Q�VXUJHQ�GXGDV�DFHUFD�GH�
VX� ELRFRPSDWLELOLGDG� HV� SRFR� IUHFXHQWH� � SHUR� VH� SXHGHQ� SURGXFLU� UHDFFLRQHV� DOpUJLFDV� DO�
PHUFXULR��
��$�YHFHV�VXUJHQ�GXGDV�VREUH�OD�ELRFRPSDWLELOLGDG�GH�OD�DPDOJDPD�D�SHVDU�GH�VXV�ODUJRV�DxRV�
GH�HYROXFLyQ��VH�SXHGHQ�SURGXFLU�UHDFFLRQHV�DOpUJLFDV�DO�PHUFXULR�GHELGR�D�UHVWDXUDFLRQHV�GH�
DPDOJDPD��DXQTXH�HVWR�HV�SRFR�IUHFXHQWH�������
� =LII� ����� DILUPy� TXH� H[LVWH� LQJHVWLyQ� GHO� PHUFXULR� D� WUDYpV� GH� ODV� UHVWDXUDFLRQHV� GH�
DPDOJDPD��9LP\�\�/RUVFKHOGHU����� �GHWHFWDURQ�TXH� OD�FDQWLGDG�GH�PHUFXULR�HPDQDGR�GH�XQD�
UHVWDXUDFLyQ�GH�DPDOJDPD�YDUtD�GH���D����µPJ�DO�GtD���
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� 7DPELpQ��9LP\� HW� DO�� ����� FRQVWDWDURQ�TXH� UHVWDXUDFLRQHV� GH� DPDOJDPD� UHDOL]DGDV� HQ�
PXMHUHV� HPEDUD]DGDV� SURPRYtDQ� OD� FRQWDPLQDFLyQ� GH� ORV� IHWRV� HQ� SRFDV� KRUDV�� SXHV� OD�
SODFHQWD� QR� LPSLGH� HO� SDVDMH� GH�PHUFXULR�� /D� OHFKH�PDWHUQD� WDPELpQ� HUD� FRQWDPLQDGD� FRQ�
PHUFXULR�HQ�SRFR�WLHPSR���
� (OL]DXU� %HQLWH]� ����� HW� DO�� YHULILFDURQ� TXH� ORV� QLYHOHV� GH� PHUFXULR� HPDQDGR�
LQPHGLDWDPHQWH� GHVSXpV� GHO� SXOLPHQWR� GH� XQD� UHVWDXUDFLyQ� GH� DPDOJDPD� HV� LQPHQVDPHQWH�
PD\RU�TXH�ORV�QLYHOHV�SURYHQLHQWHV�GH�UHVWDXUDFLRQHV�QR�SXOLGDV���
�
&217$0,1$&,Ï1�325�0(5&85,2������
������/D� FRQWDPLQDFLyQ� SRU�PHGLR� GH� YDSRUHV� VH� RULJLQD� SULQFLSDOPHQWH� SRU� HO� GHUUDPH� \� OD�
GLVSHUVLyQ�UHVXOWDQWH�GH�PXFKDV�JRWDV�SHTXHxDV��
�����6H�KD� LGHQWLILFDGR�DO�GHUUDPH�DEXQGDQWH�GH�PHUFXULR�FRPR�HO� IDFWRU�PiV� LPSRUWDQWH�TXH�
FDXVD�DOWRV�QLYHOHV�GH�YDSRU�GH�pVWH�PHWDO�HQ�HO�DLUH���
����4XL]iV��OD�PD\RU�FDQWLGDG�GH�HVWXGLRV�VH�KDQ�FRQFHQWUDGR�VREUH�ORV�YDSRUHV�PHUFXULDOHV�HQ�
ORV� FRQVXOWRULRV� RGRQWROyJLFRV�� 7UDEDMRV� UHDOL]DGRV� FRQ� DQWHULRULGDG� LQGLFDQ� TXH� DOJXQRV�
FRQVXOWRULRV� WLHQHQ� YDSRUHV� GH�PHUFXULR� FX\RV� QLYHOHV� HVWiQ� HQ� H[FHVR� GHO� QLYHO� DFHSWDEOH�
UHFRQRFLGR�GH������PJ�P���(VWRV�UHSRUWHV�UHFLHQWHV�HVWXYLHURQ�EDVDGRV�HQ�KDOOD]JRV�REWHQLGRV�
FRQ� PpWRGRV� PiV� VHQVLEOHV� SDUD� DQDOL]DU� HO� PHUFXULR� HQ� HO� DLUH� \� FRQWUDVWDQ� FRQ� HVWXGLRV�
DQWHULRUHV� TXH� LQGLFDEDQ� QR� H[LVWLU� SHOLJUR�� $GHPiV� GH� XQD� GHWHFFLyQ� PiV� H[DFWD�� H[LVWHQ�
YDULRV�IDFWRUHV�TXH�SXHGHQ�KDEHU�FRQGXFLGR�D�HVWH�FDPELR��HQWUH�HOORV��HO�GHVFXLGR��GHELGR�D�
TXH� OD� HQVHxDQ]D� SRU� PXFKRV� DxRV� KD� HVWDGR� EDVDGD� HQ� OD� SUHPLVD� GH� SRFR� SHOLJUR�� OD�
UHGHFRUDFLyQ�GH�ODV�RILFLQDV�SDUD�LQFOXLU�DOIRPEUDV�HQ�HO�iUHD�GH�WUDEDMR��FDVL�LPSRVLELOLWD�OD�
UHFXSHUDFLyQ�GHO�PHUFXULR�GHUUDPDGR���\�HO�XVR�VLQ�OD�GHELGD�SUHFDXFLyQ��GH�DPDOJDPDGRUHV�
PHFiQLFRV�� FRQGHQVDGRUHV�XOWUDVyQLFRV�H� LQVWUXPHQWRV�FRUWDQWHV� URWDWRULRV�GH�DOWD�YHORFLGDG�
�����
� $O� UHJDUVH� HO� PHUFXULR�� VH� GLVSHUVD� HQ� SHTXHxDV� JRWDV� TXH� DXPHQWDQ� VX� iUHD� GH�
VXSHUILFLH� \� WHQGHQFLD� D� YDSRUL]DUVH�� (O� PHUFXULR� WLHQH� YRODWLOLGDG� VLJQLILFDWLYD�� FRPR� OR�
UHYHOD�VX�FRQFHQWUDFLyQ�GH�HTXLOLEULR�GH�DOUHGHGRU�GH���PJ�P���GH�DLUH�D����&��6X�SUHVLyQ�GH�
YDSRU� DXPHQWD� UiSLGDPHQWH� FRQIRUPH� OD� WHPSHUDWXUD� VH� HOHYD�� DSUR[LPDGDPHQWH� XQ�
LQFUHPHQWR�GH���YHFHV�RFXUUH�FRQIRUPH�OD�WHPSHUDWXUD�VXEH�GH����&�D����&������
� $IRUWXQDGDPHQWH� ODV� FRQFHQWUDFLRQHV� GH� HTXLOLEULR�� TXH� VRQ� ILVLROyJLFDPHQWH�
LQWROHUDEOHV��QR�VH�DOFDQ]DQ�EDMR�FRQGLFLRQHV�GH�WUDEDMR�XVXDOHV��6LQ�HPEDUJR��YDULRV�IDFWRUHV�
SXHGHQ�FDXVDU�TXH�HO�YDSRU�DOFDQFH�QLYHOHV�SRWHQFLDOPHQWH�QRFLYRV��$OJXQRV�GH�HOORV�VRQ��OD�
GLVSHUVLyQ�GH�PHUFXULR�HQ�SHTXHxDV�JRWDV��PRYLPLHQWRV�GH�HVWDV�JRWLWDV�HVSHFLDOPHQWH�SRU�HO�
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WLSR� GH� DJLWDFLyQ� TXH� WLHQGH� D� SURGXFLU� DHURVROHV�� XVR� GH� GLVSRVLWLYRV� FDOHQWDGRV� R� GH�
FDOHQWDPLHQWR�FHUFD��GHO�PHUFXULR��\�XQD�SREUH�YHQWLODFLyQ�GHO�iUHD�GH�WUDEDMR������
�
5($&&,21(6�$/e5*,&$6�<�2�/2&$/(6�������

1R� VRQ� PX\� IUHFXHQWHV� ODV� UHDFFLRQHV� DOpUJLFDV� DO� PHUFXULR� SUHVHQWH� HQ� ODV�
UHVWDXUDFLRQHV� GH� DPDOJDPD�� DXQTXH� VH� KDQ� SXEOLFDGR� FDVRV� GH� GHUPDWLWLV� DOpUJLFD� SRU�
FRQWDFWR��JLQJLYLWLV��HVWRPDWLWLV�\�UHDFFLRQHV�FXWiQHDV�UHPRWDV��(VWH�WLSR�GH�UHVSXHVWDV�VXHOHQ�
UHGXFLUVH�DO�UHWLUDU�OD�DPDOJDPD��
� 6H�KDQ�SXEOLFDGR�FDVRV�GH�UHDFFLRQHV�LQIODPDWRULDV�GH�OD�GHQWLQD�\�OD�SXOSD��VLPLODUHV�
D� ODV� UHDFFLRQHV� D� RWURV� PDWHULDOHV� GH� UHVWDXUDFLyQ�� � /DV� UHDFFLRQHV� DGYHUVDV� VXHOHQ� VHU�
SURYRFDGDV�SRU�HO�FREUH�R�HO�PHUFXULR��
������ /D� GHUPDWLWLV� DOpUJLFD� GH� FRQWDFWR� GHELGR� DO� PHUFXULR� PHWiOLFR� HV� SRFR� IUHFXHQWH��
REVHUYiQGRVH�HO�PD\RU�Q~PHUR�GH�FDVRV�HQ�HVSHFLDO��SRU�XVR�GH�DQWLVpSWLFRV�PHUFXULDOHV�\�SRU�
OD�PDQLSXODFLyQ�GH�DPDOJDPDV�GHQWDOHV��
� 8QD�YH]�FRORFDGD�OD�DPDOJDPD�QR�FDXVD�HVWRPDWLWLV��SHUR�OD�FRQWDPLQDFLyQ�GH�OD�SLHO�
IDFLDO� R� GH� OD� PXFRVD� EXFDO� GXUDQWH� OD� RSHUDFLyQ� SXHGH� FDXVDU� XQ� HF]HPD� GH� OD� FDUD� \� HO�
FXHOOR��HQ�SHUVRQDV�SUHGLVSXHVWDV��SRGUtD�H[WHQGHUVH�KDVWD�KDFHUVH�JHQHUDOL]DGR��
�����������/D�DPDOJDPD�GH�SODWD�HV�XQR�GH� ORV�PDWHULDOHV�GH�XVR�RGRQWROyJLFR�� IUHQWH�DO�TXH�VH�
SXHGHQ�SURGXFLU� UHDFFLRQHV�GH�KLSHUVHQVLELOLGDG��/D� IRUPD�PiV� IUHFXHQWH�HV� OD�DSDULFLyQ�GH�
XQD�UHDFFLyQ�OLTXHQRLGH��TXH�DIHFWD�D�OD�PXFRVD�EXFDO�HQ�FRQWDFWR�GLUHFWR�FRQ�OD�UHVWDXUDFLyQ�
GH�DPDOJDPD�\�TXH�HVWi�SURGXFLGD�SRU�XQD� UHDFFLyQ�GH�KLSHUVHQVLELOLGDG� UHWDUGDGD� WLSR� ,9��
FRPR�UHVSXHVWD�LQPXQH�PHGLDGD�SRU�FpOXODV�IUHQWH�DO�PHUFXULR�R�D�DOJ~Q�RWUR�FRPSRQHQWH�GH�
OD�DPDOJDPD�GHQWDO�������

/D� � UHDFFLyQ� OLTXHQRLGH� VH� GHILQH� FRPR� OD� SUHVHQFLD� GH� OHVLRQHV� VLPLODUHV� D� ODV� GHO�
OLTXHQ�SODQR�HURVLYR��SULQFLSDOPHQWH�HQ�OD�PXFRVD�EXFDO��DVRFLDGDV�FRQ�OD�LQJHVWD�GH�DOJXQRV�
WLSRV�GH�IiUPDFRV�\�OD�SUHVHQFLD�GH�RWURV�PDWHULDOHV�H[yJHQRV�HQ�OD�FDYLGDG�EXFDO������
� ([LVWHQ� GLIHUHQWHV� LQIRUPHV� FRQWUDGLFWRULRV� HQ� OD� OLWHUDWXUD� PpGLFD�� UHODWLYRV� D� OD�
SURGXFFLyQ� GH� OHVLRQHV� EXFDOHV� DOpUJLFDV� HQ� FDVRV� DLVODGRV� GH� VHQVLELOLGDG� DO�PHUFXULR�� DVt�
FRPR� OD� SRVLELOLGDG� GH� TXH� HO� PHUFXULR� FRQWHQLGR� HQ� ODV� DPDOJDPDV� SXHGD� SURGXFLU� XQD�
GHUPDWLWLV�JHQHUDOL]DGD�������
�
�
�
�
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����� � ����3DUD�HO�SDFLHQWH��

(Q�JHQHUDO��SXHGH�GHFLUVH�TXH�ORV�SHOLJURV�SDUD���HO�SDFLHQWH�H[SXHVWR�DO�PHUFXULR�GH�
ODV� DPDOJDPDV� QR� VRQ� SRWHQFLDOPHQWH� GDxLQRV�� FRQ� H[FHSFLyQ� GH� ODV� SHUVRQDV� TXH� SXHGHQ�
HVWDU�VHQVLELOL]DGDV�SRU� OD�SUHVHQFLD�GH�UHVWDXUDFLRQHV�GH�DPDOJDPDV�GHQWDOHV��/RV� LQIRUPHV�
KDQ� GHPRVWUDGR� TXH� ODV� UHVWDXUDFLRQHV� GH� DPDOJDPDV� GHQWDOHV� R� HO� XVR� GH� � ODV� VROXFLRQHV�
DQWLVpSWLFDV�PHUFXULDOHV�QR�DXPHQWDQ�VLJQLILFDWLYDPHQWH�OD�H[FUHFLyQ�XULQDULD�GHO�PHWDO���������

0XFKR� VH� KD� KDEODGR� VREUH� OD� OLEHUDFLyQ� GH� PHUFXULR� GH� ODV� UHVWDXUDFLRQHV� GH�
DPDOJDPD��3RU�VX�FRQWHQLGR�GH�PHUFXULR�������������VXUJHQ�SUHJXQWDV�DFHUFD�GH�OD�VHJXULGDG�
HQ� VX� XVR�� /DV� SDUWtFXODV� GH� PHUFXULR� VH� GLVXHOYHQ� HQ� OD� VDOLYD� \� DO� VHU� LQJHULGDV� SXHGHQ�
DOFDQ]DU� HO� WRUUHQWH� VDQJXtQHR� D� WUDYpV� GH� OD� PXFRVD� LQWHVWLQDO�� 6H� KD� GHPRVWUDGR� TXH� ODV�
REWXUDFLRQHV�GH�DPDOJDPD�OLEHUDQ�FRQWLQXDPHQWH�YDSRUHV�GH�PHUFXULR��HO�FXDO�VH�GHWHFWD�HQ�
ODV� LQVSLUDFLRQHV�\�HVSLUDFLRQHV�GH� ORV�SDFLHQWHV�FRQ�DPDOJDPDV�GHQWDOHV��3L]]LFKLQL�\�FROV��
����� PRVWUDURQ� TXH� KDEtD� XQD� FRUUHODFLyQ� HQWUH� OD� FDQWLGDG� GH� VXSHUILFLHV� REWXUDGDV� \� HO�
PHUFXULR�HQ�OD�VDOLYD��&RQFOX\HURQ�TXH�ODV�REWXUDFLRQHV�GH�DPDOJDPD�UHSUHVHQWDQ�OD�SULQFLSDO�
IXHQWH�GH�PHUFXULR�VDOLYDU�HQ�ORV�VXMHWRV��

0RV]F]\QVNL�\�0RV]F]\QVNL����� �� UHYHODURQ�TXH�D�SHVDU�GH�H[LVWLU�GDWRV� WR[LFROyJLFRV�
VREUH�OD�OLEHUDFLyQ�GH�PHUFXULR�SURFHGHQWH�GH�ODV�DPDOJDPDV��FRPR�IXHQWH�GH�PtQLPDV�SHUR�
FRQWLQXDV� H[SRVLFLRQHV�� QR� H[LVWH� GRFXPHQWDFLyQ� FOtQLFD� QL� REVHUYDFLRQHV� HSLGHPLROyJLFDV�
TXH�GHPXHVWUHQ�HO�HIHFWR�GDxLQR�GH�WDO�H[SRVLFLyQ��
���([SRVLFLyQ�GHO�SHUVRQDO�GHQWDO���
� /D� VHJXQGD� iUHD� GH� LQWHUpV� HV� HO� SHOLJUR� SRWHQFLDO� SDUD� HO� SHUVRQDO� RGRQWROyJLFR� D�
WUDYpV� GH� OD� H[SRVLFLyQ� DO� PHUFXULR� XVDGR� HQ� HO� FRQVXOWRULR�� � � (O� ���� GH� ORV� RGRQWyORJRV�
WUDEDMDQ�FRQ�DPDOJDPD�GLDULDPHQWH�\�XVDQ�GH���D���NJ�GH�PHUFXULR�DO�DxR��
��� /D�OLWHUDWXUD�HVSHFLDOL]DGD�FLWD�YDULRV�FDVRV��DOJXQRV�GH�HOORV�PRUWDOHV��GH�LQWR[LFDFLyQ�
PHUFXULDO� SRU� PDQHMR� LPSUXGHQWH� GH� HVWH� HOHPHQWR� ([LVWHQ� GRV� PpWRGRV� GH� HVWLPDU� OD�
H[SRVLFLyQ��XQR�HV�OD�PHGLFLyQ�GLUHFWD�GHO�YDSRU�HQ�HO�DLUH�\�HO�RWUR�HV�LQGLUHFWD�SRU�PHGLR�GHO�
DQiOLVLV�GHO�SHOR��XxDV�\�RULQD������
� +HUEVW�\�)U\NKROP�KDQ�UHSRUWDGR�REVHUYDFLRQHV�VREUH�HO�PHUFXULR�HQ�OD�RULQD���1L[RQ�
\� 6PLWK� KDQ� LQIRUPDGR� VREUH� HO�PHUFXULR� HQ� HO� SHOR� \� XxDV� GHO� SHUVRQDO� TXH� WUDEDMD� HQ� HO�
FRQVXOWRULR�RGRQWROyJLFR��(Q�DPERV�HVWXGLRV�HO�QLYHO�GH�PHUFXULR�R�FRQFHQWUDFLyQ�IXH�PD\RU�
TXH� HO� TXH� VH�REVHUYy� HQ�FRQWUROHV�QR�KDELWXDOHV� HQ�HO� DPELHQWH�GHQWDO�� �(O�PHUFXULR� HQ� OD�
RULQD� GH� �� RGRQWyORJRV� SURPHGLy� ����µJ�O� \� HO� GH� ��� DVLVWHQWHV� GHQWDOHV� �FRQ� SURPHGLR� GH��
WUDEDMR� GH� ��� DxRV� HQ� RGRQWRORJtD�� DOFDQ]y� XQD� PHGLD� GH� � ����� µJ�O�� (Q� HVWRV� FDVRV�� � OD�
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FRQFHQWUDFLyQ� GHO� YDSRU� GH�PHUFXULR� HQ� HO� DLUH� GHO� UHFLQWR�� HUD�PHQRU� TXH� HO� �98/� �YDORU�
XPEUDO� OtPLWH�� GH� ����� PJ�P��� � (VWRV� LQGLYLGXRV� WDPELpQ� SXHGHQ� WHQHU� FRQWDFWR� GLUHFWR�
IUHFXHQWH�FRQ�HO�PHUFXULR������
� ([LVWHQ�QXPHURVRV� WUDEDMRV�TXH�QRV� LQGLFDQ�VREUH� OD� WR[LFLGDG�GHO�PHUFXULR��SHUR�VH�
GLVFLHUQH� FODUDPHQWH� OR� TXH� HV� XQD� H[SRVLFLyQ� D� QLYHOHV� Wy[LFRV� GH� HVH� PHWDO� �ELHQ� VHD�
SURIHVLRQDOPHQWH� R� SRU� DFFLGHQWH�� \� OD� H[SRVLFLyQ� TXH� WLHQHQ� ORV� SDFLHQWHV� D� WUDYpV� GH� VXV�
UHVWDXUDFLRQHV� GH� DPDOJDPD� GH� SODWD�� 2WUD� YHUWLHQWH� GH� HVWH� WHPD� HV� FRQVLGHUDU� D� ORV��
HVWRPDWyORJRV� \� DX[LOLDUHV� GH� FOtQLFD� GHQWDO� FRPR� SHUVRQDO� �SURIHVLRQDOPHQWH� H[SXHVWR���
VLHQGR�OD�IXHQWH�GH�H[SRVLFLyQ�OD�DPDOJDPD�GHQWDO�HQ�WRGR�VX�SURFHVR�GH�PH]FOD��LQVHUFLyQ�HQ�
OD� FDYLGDG�� FRQGHQVDFLyQ�� EUXxLGR� \�� HQ� PHQRU� Q~PHUR� GH� RFDVLRQHV� OD� UHPRFLyQ� GH�
DPDOJDPDV�DQWLJXDV�SRU�QHFHVLGDG�R�SRU�GHPDQGD�H[SUHVD�GHO�SDFLHQWH��TXH�HV�SUHFLVDPHQWH�
FXDQGR�PiV�PHUFXULR�VH�OLEHUD�������
���0HGLR�DPELHQWH�
� /D� WHUFHUD� iUHD� SULQFLSDO� GH� SUHRFXSDFLyQ�� HV� OD� FRQWDPLQDFLyQ� GHO� DPELHQWH� DO�
GLVSRQHU� GH� ORV� GHVSHUGLFLRV� GH� DPDOJDPD�� &DGD� YH]� TXH� XQ� RGRQWyORJR� UHDOL]D� XQD�
UHVWDXUDFLyQ� GH� DPDOJDPD�� GHEH� SUHSDUDU� XQ� H[FHVR� FRQ� HO� ILQ� GH� DVHJXUDUVH� VXILFLHQWH�
FDQWLGDG�GH�PDWHULDO�SDUD�FRQVWUXLU�OD�UHVWDXUDFLyQ�FRUUHFWDPHQWH���
�����8QD�HQFXHVWD�GH�YDULDV�iUHDV�JHRJUiILFDV�HQ� ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�� UHYHOy�
TXH�OD�UHFXSHUDFLyQ�GH�DOJXQRV�UHVWRV�GH�DPDOJDPD�HV�XQD�FRVWXPEUH�EDVWDQWH�H[WHQGLGD���(O�
'HSDUWDPHQWR�GH�'HIHQVD�UHFXSHUy�GH�ORV�FXHUSRV�GHQWDOHV�GH�VXV�)XHU]DV�$UPDGDV��1DYDOHV�
\�$pUHDV��������OLEUDV�GH�VREUDQWHV�GH�DPDOJDPD�HQ�������$OJXQRV�RGRQWyORJRV�HQFXHVWDGRV�
HQ�:DVKLQJWRQ�� '�&��� SDUWHV� GH� 2KLR��0LQHVVRWD� \� &DOLIRUQLD�� FRQVHUYDURQ� VXV� H[FHVRV� GH�
DPDOJDPD�GH�SODWD��JUXSRV�GH�UHFDXGDFLyQ�TXH�FDQDOL]DURQ�HO�GLQHUR�SURYHQLHQWH�GH�ODV�YHQWDV�
GH� HVWRV� UHVWRV�� D� RUJDQL]DFLRQHV� GH� EHQHILFHQFLD�� 'DGR� TXH� FRPR� PtQLPR� HO� ���� GH� ORV�
GHVSHUGLFLRV�HV�PHUFXULR�\�����GH�SODWD��HOORV�VRQ�EDVWDQWH�YDOLRVRV������
�� 0XFKR�VH�KD�KDEODGR�\�HVFULWR� UHVSHFWR�D� OD� WR[LFLGDG�GHO�PHUFXULR�GH� OD� DPDOJDPD�
GHQWDO��&RPR�VH�VDEH��ORV�GHQWLVWDV�XWLOL]DQ�VROR�GHO���DO�����GHO�WRWDO�GHO�PHUFXULR�SURGXFLGR�
\�OD�IRUPD�XWLOL]DGD�HV�UHODWLYDPHQWH�SRFR�Wy[LFD�SDUD�HO�PHGLR�DPELHQWH�\�ORV�VHUHV�YLYRV�������

$� SHVDU� GH� HVWR�� XQ� PDO� PDQHMR� SXHGH� FRQWDPLQDU� HO� PHGLR� DPELHQWH� FRQ� HVWH�
HOHPHQWR� Wy[LFR�� \D� VHD� D� WUDYpV� GH� VX� WUDQVIRUPDFLyQ� D� PHWLO� PHUFXULR� �XQ� FRPSXHVWR�
QHXURWy[LFR�� SRU� DFFLyQ� GH� DOJXQDV� EDFWHULDV�� R� OD� OLEHUDFLyQ� GH� SDUWtFXODV� GH� PHUFXULR� DO�
PHGLR�DPELHQWH�D�WUDYpV�GHO�DJXD�R�OXHJR�GH�LQFLQHUDUOR��

6H� DFHSWD� TXH� OD� FRQWULEXFLyQ� GH� ORV� GHQWLVWDV� D� OD� FRQWDPLQDFLyQ� DPELHQWDO� SRU�
PHUFXULR�HV�SRFR�VLJQLILFDWLYD��\D�TXH�OD�SULQFLSDO�IXHQWH�HV� OD�FRPEXVWLyQ�GH�GHULYDGRV�GHO�
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SHWUyOHR�\�OD�EDVXUD�PXQLFLSDO��6LQ�HPEDUJR��OD�QRWDEOH�UHGXFFLyQ�HQ�HO�XVR�GHO�PHUFXULR�HQ�
GLVWLQWDV� LQGXVWULDV� KD� VLGR� FRQVLGHUDEOHPHQWH� PD\RU� TXH� OD� RFXUULGD� HQ� HO� PHUFDGR�
RGRQWROyJLFR��SRU�OR�TXH�FRPSDUDWLYDPHQWH��HO�DSRUWH�GHO�RGRQWyORJR�D�OD�FRQWDPLQDFLyQ�FRQ�
PHUFXULR�KD�DXPHQWDGR�HQ�ODV�~OWLPDV�GpFDGDV��SRU�OR�TXH�HQ�OD�DFWXDOLGDG�VH�HVWi�DSOLFDQGR�
SURJUHVLYDPHQWH�OD�QRUPDWLYLGDG�UHVSHFWLYD�������

(O�XVR�UDFLRQDO�GHO�PHUFXULR�HQ�HO�FRQVXOWRULR�GHQWDO�LPSOLFD�RSWLPL]DU�ORV�SURFHVRV�GH�
SUHSDUDFLyQ�� FRORFDFLyQ�� SXOLGR� \� UHWLUR� GH� ODV� DPDOJDPDV� GHQWDOHV� \� PDQWHQHU� XQ� ySWLPR�
ILOWUR�HQ�HO�VLVWHPD�GH�VXFFLyQ�GHO�HTXLSR�GHQWDO��7DPELpQ�HV�FRQYHQLHQWH�SUHSDUDU�OD�FDQWLGDG�
DSURSLDGD� GH� DPDOJDPD� GHQWDO�� SDUD� HYLWDU� H[FHVRV� D� GHVHFKDU�� (V� LPSRUWDQWH� UHFDOFDU� TXH�
UHVXOWD� PXFKR� PiV� FRQYHQLHQWH� XWLOL]DU� FiSVXODV� \� XQ� DPDOJDPDGRU�� TXH� UHDOL]DU� OD�
SUHSDUDFLyQ�FOiVLFD�PDQXDO��

(Q�OD�DFWXDOLGDG��VH�XWLOL]DQ�GLYHUVRV�SURFHGLPLHQWRV�HPSiWLFRV�FRQ�HO�PHGLR�DPELHQWH�
SDUD�HOLPLQDU�HO�PHUFXULR�GH�ODV�DPDOJDPDV�GHQWDOHV��+D\�HPSUHVDV�TXH�UHFROHFWDQ�UHVWRV�GH�
DPDOJDPDV�SDUD�UHFLFODUODV��RWUDV�XWLOL]DQ�PHFDQLVPRV�FRPR�OD�VHSDUDFLyQ�SRU�VHGLPHQWDFLyQ��
HOHFWUyOLVLV�� FHQWULIXJDFLyQ�� ILOWUDFLyQ� \� RWURV�� HQFDPLQDGRV� D� XQ� PDQHMR� ySWLPR� GH� ORV�
UHVLGXRV�������
�
�5(638(67$�),6,2/Ï*,&$�����

(O�PHUFXULR�HQ�HO�FXHUSR�KXPDQR�WLHQH�PXFKDV�DFFLRQHV�IDUPDFROyJLFDV��WDOHV�FRPR�OD�
LQKLELFLyQ� GH� OD� XUHDVD�� LQYHUWDVD� \� RWUDV� HQ]LPDV�� \� OD� LQIOXHQFLD� VREUH� IHQyPHQRV�
ELRHOpFWULFRV�� DOWHUDQGR� ORV� SRWHQFLDOHV� WUDQVPHPEUDQDOHV� \� EORTXHDQGR� OD� FRQGXFFLyQ�
QHUYLRVD��

(O�VtQWRPD�SUHFR]�PiV�FRQILDEOH�\�REMHWLYR�GHO�PHUFXULDOLVPR�FUyQLFR�HQ�HO�KRPEUH��
HV�XQ�WHPEORU�OHYH�TXH�VH�REVHUYD�DO�HVFULELU�R�HQ�RWURV�LQWHQWRV�SDUD�GHVDUUROODU�PRYLPLHQWRV�
GHOLFDGRV��$FRPSDxDQGR�HVWRV�SHTXHxRV� WHPEORUHV�PXVFXODUHV�SXHGHQ�DSDUHFHU�SpUGLGD�GHO�
DSHWLWR��QiXVHDV�\�GLDUUHD�\�XQD�YDULHGDG�GH�VtQWRPDV�VXEMHWLYRV��
�� (O�HQYHQHQDPLHQWR�PHUFXULDO�DJXGR��JHQHUDOPHQWH�RFXUUH�GHVSXpV�GHO�PHUFXULDOLVPR�
FUyQLFR�SURORQJDGR�R�VHQVLELOL]DFLyQ��(O�DSDUHFLPLHQWR�UHSHQWLQR�GH�ORV�VtQWRPDV��GHVSXpV�GH�
XQD�FRQGLFLyQ�FUyQLFD�GH�ODUJD�GXUDFLyQ��SXHGH�VHU��GHELGR�DO�GHVDUUROOR�GH�XQD�VHQVLELOLGDG�DO�
PHUFXULR��(VWR�KD�VLGR�FRQVLGHUDGR�FRPR�OD�FDXVD�GH�DSDUHFLPLHQWR�V~ELWR�GH�VtQWRPDV�\�GH�OD�
PXHUWH�DO�ILQDO�GH�XQD�DVLVWHQWH�TXH�SRU����DxRV�SUHSDUy�UHJXODUPHQWH�DPDOJDPD�GHQWDO��

�(O�SULPHU�SDVR�HQ�FXDOTXLHU�SURJUDPD�GH�KLJLHQH�HV�HO�UHFRQRFLPLHQWR�GH�XQ�SHOLJUR��
(Q� YLVWD� TXH� HO� PHUFXULR�� VXV� FRPSXHVWRV� \� VXV� YDSRUHV� VRQ� IXHQWHV� SRWHQFLDOHV� GH�
HQYHQHQDPLHQWR��GHEH�HMHUFHUVH�XQ�FXLGDGR�FRQWLQXR��
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6Ë1720$6�<�6,*126�'(�/$�,172;,&$&,Ï1�325�0(5&85,2�
� ��/D� WR[LFLGDG� VH� YH� UHSUHVHQWDGD� FXDQGR� VH� LQKDODQ� YDSRUHV� GH�PHUFXULR� GXUDQWH� � HO�
PH]FODGR�� OD� FRORFDFLyQ� \� OD� UHPRFLyQ� GH� OD� DPDOJDPD�� /DV� SHUVRQDV� DIHFWDGDV� VRQ�
RGRQWyORJRV� \� DVLVWHQWHV� HQ� ODV� FOtQLFDV� GHQWDOHV�� (V� H[WUHPDGDPHQWH� UDUR� TXH� RFXUUDQ�
UHDFFLRQHV�Wy[LFDV�HQ�SDFLHQWHV��7DPELpQ�H[LVWH�HO�ULHVJR�GH�LQWR[LFDFLyQ�PHUFXULDO�D�WUDYpV�GH�
OD�SLHO�R�SRU�LQJHVWLyQ���

$OJXQRV� VtQWRPDV�GH� OD� LQWR[LFDFLyQ� FRQ�PHUFXULR�SXHGHQ� VHU�� LQGLJHVWLyQ��PDQFKDV�
URMDV�HQ�OD�YLVLyQ��PDQFKDV�HQ�OD�SLHO��GRORU�GH�FDEH]D��LUULWDELOLGDG��IDWLJD�\�GHSUHVLyQ������
����(Q�JHQHUDO��ODV�UHDFFLRQHV�DVRFLDGDV�D�OD�DPDOJDPD�SXHGHQ�VHU�GH�QDWXUDOH]D�VXEMHWLYD��VLQ�
HPEDUJR�HVWDV�UHDFFLRQHV�VRQ�XVXDOPHQWH�YLVWDV�GHVSXpV�GH�ODUJR�WLHPSR��PHVHV�R�DxRV��������
� �$OJXQRV� SDFLHQWHV� SRVHHQ� VtQWRPDV� VXEMHWLYRV� GH� QDWXUDOH]D� VLVWpPLFD� FRPR� IDWLJD��
GRORU� PXVFXODU� \� GH� DUWLFXODFLRQHV�� GHELGR� SRVLEOHPHQWH� D� XQ� ³VtQGURPH� TXtPLFR� GH�
VHQVLELOLGDG�P~OWLSOH´�SRU�OD�H[SRVLFLyQ�D�OD�DPDOJDPD��
� /RV� HIHFWRV� DGYHUVRV� VREUH� OD� VDOXG� SRU� OD� H[SRVLFLyQ� DO� PHUFXULR� SXHGHQ� VHU��
WHPEORUHV�� GLVPLQXFLyQ� GH� OD� YLVLyQ� \� GH� OD� DXGLFLyQ�� SDUiOLVLV�� LQVRPQLR�� LQHVWDELOLGDG�
HPRFLRQDO��GpILFLW�GHO�GHVDUUROOR�GXUDQWH�OD�HWDSD�IHWDO��HQ�OD�DWHQFLyQ�\�UHWUDVR�HQ�HO�GHVDUUROOR�
GXUDQWH�OD�QLxH]�������
� � 8QD�YH]�DEVRUELGR�HO�PHUFXULR�SDVD�DO�WRUUHQWH�FLUFXODWRULR�GRQGH�ORV�YDSRUHV�XQLGRV�D�
ORV� HULWURFLWRV� HQ� FLUFXODFLyQ� VH� R[LGDQ�� (Q� HVWH� HVWDGR� VH� DOPDFHQD� HMHUFLHQGR� VX� DFFLyQ�
Wy[LFD�HQ�ORV�UHVSHFWLYRV�yUJDQRV�EODQFR��ULxyQ��KtJDGR��WHVWtFXORV��FHUHEUR��������

6,1720$72/2*Ë$�'(/�0,&520(5&85,$/,602������

� (O�WpUPLQR�PLFURPHUFXULDOLVPR�R�KLGUDUJLULVPR�FRQVWLWX\H�OD�LQWR[LFDFLyQ�FUyQLFD�SRU�
HO� YDSRU� GH�PHUFXULR� R� SRU� FXDOTXLHUD� GH� VXV� FRPSXHVWRV�� HV� OD� IRUPD�PDV� IUHFXHQWH� HQ� HO�
PHGLR�ODERUDO��

���$SDULFLyQ�GH�DOHUJLDV�\�R�VHxDOHV�GH�LQWROHUDQFLD���

���$OWHUDFLRQHV�GH�OD�SLHO�FRPR�GHUPDWLWLV��

���&HIDOHDV��WHPEORU��LQTXLHWXG��DOWHUDFLyQ�QHUYLRVD��

���3UREOHPDV�SDUD�FRQFLOLDU�HO�VXHxR���

���$OWHUDFLRQHV�GHO�FRORU�GH�OD�PXFRVD�EXFDO��
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���3pUGLGD�GHO�FDEHOOR���

���)DOWD�GH�FRQFHQWUDFLyQ���

���3UREOHPDV�LQWHVWLQDOHV��GLDUUHDV��DOWHUDFLRQHV�GH�OD�IORUD�EDFWHULDQD�QRUPDO�LQWHVWLQDO���

���(QIHUPHGDGHV�GH�ORV�ULxRQHV��

� /RV� VtQWRPDV� SXHGHQ� VHU�� QHUYLRVLVPR�� LQTXLHWXG�� FHIDOHDV�� PLJUDxDV�� LQVRPQLR��
HQIHUPHGDGHV�GHO�LQWHVWLQR�GHOJDGR��HQWUH�RWURV��(O�PHUFXULR�WLHQH�XQ�HIHFWR�QHJDWLYR�VREUH�HO�
VLVWHPD�OLQIiWLFR�\�VREUH�WRGDV�ODV�PXFRVDV�GH�OD�UHJLyQ�FHIiOLFD�\�GH�OD�JDUJDQWD��

,QWR[LFDFLyQ�DJXGD������6H�SUHVHQWD�FXDQGR�KD\�H[SRVLFLyQ�V~ELWD�D�DOWDV�FRQFHQWUDFLRQHV�GH�
YDSRUHV� GH� PHUFXULR� PHWiOLFR�� ,QLFLDOPHQWH� FDXVDQ� EURQTXLWLV� R� EURQTXLROLWLV� HURVLYD� FRQ�
QHXPRQtD� LQWHUVWLFLDO�� OOHJDQGR� D� YHFHV� KDVWD� HO� HGHPD� DJXGR� GH� SXOPyQ� \� D~Q� OD� PXHUWH��
3DUDOHODPHQWH�VH�DJUHJDQ�VtQWRPDV�GH�DIHFFLyQ�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�FRPR�WHPEORU�\�
H[FLWDELOLGDG��
�
,QWR[LFDFLyQ� FUyQLFD� �����'H� FRPLHQ]R� LQVLGLRVR� FRQ� DVWHQLD�� DGLQDPLD�� DQRUH[LD� \� GRORUHV�
JHQHUDOL]DGRV�� � &RQ� HO� WUDQVFXUVR� GHO� WLHPSR� HO� FXDGUR� VH� KDFH�PiV� HYLGHQWH� \� DSDUHFH� HO�
VtQGURPH�DVWpQLFR�YHJHWDWLYR�R�HUHWLVPR�PHUFXULDO�FDUDFWHUL]DGR��DGHPiV�GH�ORV�VtQWRPDV�\D�
GHVFULWRV��SRU�FULVLV�SVHXGR�DIHFWLYDV�GH�ULVD�\�OODQWR���SpUGLGD�GH�OD�FDSDFLGDG�GH�LQLFLDWLYD��GH�
UHQGLPLHQWR�� \� HQ� XQD� IDVH� WDUGtD� GHOLULRV�� DOXFLQDFLRQHV�� PHODQFROtD� VXLFLGD� R� SVLFRVLV�
PDQtDFR�GHSUHVLYD��2WUR�VLJQR�GH�LQWR[LFDFLyQ�FUyQLFD�HV�OD�HVWRPDWLWLV�PHUFXULDO�PDQLILHVWD�
SRU�VLDORUUHD�SURIXVD�FRQ�IRUPDFLyQ�GH�~OFHUDV�HQ�HQFtD�\�SDODGDU��DSDULFLyQ�GH�XQ�ULEHWH�GH�
FRORU�SDUGR�D]XODGR�HQ�HQFtD��FRQRFLGR�FRPR�ULEHWH�GH�*LOEHUW��DGHPiV�IDULQJLWLV�HULWHPDWRVD�
LQWHQVD�PiV�FRP~Q�HQ�SHUVRQDV�FRQ�SREUH�KLJLHQH�EXFDO��8Q�VLJQR�WHPSUDQR�FRQ�YDORU�SDUD�
GLDJQyVWLFR�SUHFR]�HV�HO�PHUFXULDOHQWLV�R�GHFRORUDFLyQ�GH�OD�FiSVXOD�DQWHULRU�GHO�FULVWDOLQR�TXH�
SUHVHQWD�XQ�FRORU�SDUGR�FRQ�RSDFLGDGHV�SXQWLIRUPHV��REVHUYDEOH�FRQ�OiPSDUD�GH�KHQGLGXUD�\�
TXH�QR�DIHFWD� OD�DJXGH]D�YLVXDO��/RV�VtQWRPDV�GH�LQWR[LFDFLyQ�FUyQLFD�VRQ�EiVLFDPHQWH�WUHV��
HUHWLVPR��WHPEORU�\�HVWRPDWLWLV�� �7DPELpQ�VH�HQFXHQWUDQ�DOWHUDFLRQHV�QHUYLRVDV��LUULWDELOLGDG��
KLSHUDFWLYLGDG�� ODELOLGDG� HPRFLRQDO�� WLPLGH]�� SpUGLGD� GH� OD� PHPRULD�� FRQ� DOWHUDFLRQHV�
JDVWURLQWHVWLQDOHV� FRPR� JDVWULWLV�� JDVWURGXRGHQLWLV�� QiXVHDV�� GRORU� DEGRPLQDO�� YyPLWRV� \�
GLDUUHD���
�
�
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(QWUH�RWURV�VtQWRPDV��GRORU�GH�FDEH]D��GHUPDWLWLV��WUDVWRUQRV�GH�OD�YLVLyQ�\�PDQFKDV�GH�
FRORU� SDUGR� JULViFHR� HQ� HO� FULVWDOLQR�� JLQJLYLWLV� �TXH� DXPHQWD� FRQ� OD� IDOWD� GH� DVHR���
VDQJUDPLHQWR�\�OtQHDV�D]XODGDV�HQ�ODV�HQFtDV�FRQVWLWX\HQ�HO�HUHWLVPR�PHUFXULDO��
� /RV�VtQWRPDV�GHO�PHUFXULDOLVPR�FUyQLFR�VRQ�UHYHUVLEOHV�VL�HO�SDFLHQWH�SLHUGH�FRQWDFWR�
FRQ�HO�PHUFXULR��
�
72/(5$1&,$�%,2/Ï*,&$������

/D�DPDOJDPD��HQ�Vt�PLVPD��HV�SRFR�SUREDEOH�TXH�SXHGD�SURGXFLU�UHDFFLRQHV�QRFLYDV�D�
QLYHO� GH� OD� SLH]D� GHQWDO� �yUJDQR� GHQWLQR�SXOSDU��� (Q� HO� PHGLR� VLVWpPLFR�� OD� SUHVHQFLD� GH�
UHVWDXUDFLRQHV�GH�DPDOJDPD�SXHGH�GHWHUPLQDU�FDQWLGDGHV�GH�PHUFXULR�XQ�SRFR�PiV�HOHYDGDV�
GH� OR� QRUPDO� DXQTXH� FRQ� YDORUHV� LQIHULRUHV� D� ORV� TXH� SXHGH� SURYRFDU� OD� DSDULFLyQ� GH�
DOWHUDFLRQHV�HQ�HO�RUJDQLVPR��

� ��'HEH�WHQHUVH�SUHVHQWH�TXH�HO�PHUFXULR�OLEUH��QR�HO�FRPELQDGR�FRQ�RWURV�HOHPHQWRV�HQ�
OD� DPDOJDPD�� WLHQH� HIHFWRV� Wy[LFRV� VL� HV� DEVRUELGR� SRU� HO� RUJDQLVPR� D� WUDYpV� GH� OD� SLHO��(O�
SURIHVLRQDO�\�HO�SHUVRQDO�DX[LOLDU�TXH�WUDEDMDQ�FRQ�DPDOJDPD�GHEHQ�WRPDU�SUHFDXFLRQHV�SDUD�
HYLWDU�TXH�HO�DPELHQWH�FOtQLFR�VHD�FRQWDPLQDGR�\�DVt�SURWHJHU�VX��VDOXG��

(678',26� 5($/,=$'26�� &8<26� 5(68/7$'26� +$1� '(02675$'2� /$�
72;,&,'$'�'(/�0(5&85,2�
���(VWXGLRV�HQ�DQLPDOHV�GH�H[SHULPHQWDFLyQ���
� 6RQ�H[SHULPHQWRV�HQ�ORV�TXH�VH�VRPHWH�D� ORV�DQLPDOHV�D�GLIHUHQWHV�GRVLV�GH�GLVWLQWRV�
SUHSDUDGRV�FRQ�PHUFXULR��OR�TXH�OHV�SURYRFD�GLYHUVDV�DOWHUDFLRQHV�D�QLYHO�VRPiWLFR�\�JHQpWLFR��
1XPHURVRV� DXWRUHV� KDQ� UHDOL]DGR� H[SHULPHQWRV� GH� HVWH� WLSR� OOHJDQGR� D� ODV� VLJXLHQWHV�
FRQFOXVLRQHV��

/RV�GHULYDGRV�GHO�PHUFXULR�SXHGHQ�FDXVDU�WXPRUHV�HQ�KtJDGR�GH�UDWRQHV��\�FDPELRV�HQ�
OD�PRWLOLGDG�GH�UHFLpQ�QDFLGRV�GH�UDWDV�SUHxDGDV�� VRPHWLGDV�D�YDSRU�GH�PHUFXULR� LQKDODGR�D�
QLYHOHV�TXH�QR�FDXVDEDQ�WR[LFLGDG�HQ�OD�PDGUH��
� (O� IHQLOPHUFXULR� DIHFWD� OD� HVSHUPDWRJpQHVLV� HQ� DYHV� GH� FRUUDO�� 7DPELpQ� DXPHQWD� OD�
IUHFXHQFLD�GH�PXWDFLRQHV�HQ�HO�$'1�GH�FpOXODV�RYiULFDV�GH�KiPVWHU��&RPSOHMRV�GHULYDGRV�GHO�
+J�����('7$�\�(*7$���TXH�FRQYHQFLRQDOPHQWH�VH�KDEtD�DVXPLGR�TXH�HUDQ�ELROyJLFDPHQWH�
LQHUWHV��VRQ�SRWHQFLDOPHQWH�GDxLQRV�SDUD�HO�FLWRHVTXHOHWR�QHXURQDO�VHJ~Q�'XKU�HW�DO��������



���
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���(VWXGLRV�LQ�9LWUR��+XPPHUW�HW�DO�������VRPHWLHURQ�YDULDV�SUHSDUDFLRQHV�GH���DPDOJDPD��D��OD��
DFFLyQ� � GH� � � DJHQWHV� � EODQTXHDGRUHV� GHQWDOHV� FRQ�SHUy[LGR�GH� FDUEDPLGD�\� REVHUYDURQ� XQD�
DFWLYD�R[LGDFLyQ�GH�ODV�DPDOJDPDV�OLEHUDQGR�LRQHV�GH�PHUFXULR�HQ�OD�VROXFLyQ��
�
���(VWXGLRV�HQ�JUXSRV�GH�SREODFLyQ�FRQ�HQIHUPHGDGHV�VXSXHVWDPHQWH�UHODFLRQDGDV�FRQ�HO�
PHUFXULR��

6RQ� PXFKDV� ODV� HQIHUPHGDGHV� TXH� VH� KDQ� UHODFLRQDGR� FRQ� HO� PHUFXULR�� \D� VHD�
FRQWHQLGR� HQ� PHGLFDPHQWRV�� LQKDODQGR� YDSRUHV� HQ� OXJDUHV� GH� WUDEDMR�� LQJHULGR� HQ� ORV�
DOLPHQWRV�� HWF�� 6H� KD� UHODFLRQDGR� FRQ� HQIHUPHGDGHV� WDQ� GLYHUVDV� FRPR� FRQ� HO� 6tQGURPH�GH�
<RXQJ� �VLQXVLWLV� FUyQLFD�� EURQTXLWLV�� EURQTXLHFWDVLD� HQ� KRPEUHV� FRQ� D]RRVSHUPLD�
REVWUXFWLYD���GHUPDWLWLV�DWUyILFD��DVPD��GHPHQFLD�� LQIDUWR�FHUHEUDO��RVWHRSRURVLV��KLSHUWHQVLyQ�
\�GLDEHWHV�HQ�ODV�TXH�1DNDJDZD������DQDOL]D�FDEHOOR�GH�JHQWH�HQIHUPD�REVHUYDQGR�XQRV�YDORUHV�
GH�+J�FRQVLGHUDEOHPHQWH�PD\RUHV�TXH�ORV�GH�JHQWH�VDQD�GH�OD�PLVPD�HGDG��6DORQHQ�HW�DO��������
\�0HOW]HU�HW�DO�������GHPXHVWUDQ�XQD�UHODFLyQ�HQWUH�OD�LQJHVWLyQ�GLDULD�GH�+J�D�WUDYpV�GH�SHVFDGR�
IUHVFR� \� HO� DXPHQWR� GH� ULHVJR� GH� PXHUWH� SRU� LQIDUWR� DJXGR� GHO� PLRFDUGLR�� HQIHUPHGDG�
FRURQDULD�\�HQIHUPHGDG�FDUGLRYDVFXODU��7DPELpQ�VH�KD�UHODFLRQDGR�FRQ�XQD�PD\RU�LQFLGHQFLD�
GH� UHDFFLRQHV� DOpUJLFDV� SRU� FRQWDFWR� GH� SURGXFWRV� FRVPpWLFRV� HQ� SHUVRQDV� VHQVLELOL]DGDV� DO�
PHUFXULR� R� JHQpWLFDPHQWH� SUHGLVSXHVWDV�� 7DQGRQ� HW� DO������ FRPSUXHEDQ� TXH� ORV� YDORUHV� GH�
PHUFXULR� HQ� ULxyQ� H� KtJDGR� GH� SHUVRQDV� DIHFWDGDV� GH� HVFOHURVLV� ODWHUDO� DPQLRWUyILFD� VRQ�
PD\RUHV�TXH�ORV�TXH�SUHVHQWDQ�ORV�LQGLYLGXRV�GHO�JUXSR�FRQWURO��=DLFKLFN�HW�DO�������REVHUYDURQ�
TXH� ORV�HOHPHQWRV� WUD]D�$J��SODWD���&R��FREDOWR���+J��PHUFXULR��� ,� �\RGR��\�5E��UXELGLR��VH�
HQFRQWUDEDQ� HQ� PD\RU� FDQWLGDG� HQ� QyGXORV� GH� OD� WLURLGHV�� WDQWR� EHQLJQRV� FRPR� PDOLJQRV��
(VWRV�UHVXOWDGRV�DSR\DQ�OD�KLSyWHVLV�GH�TXH�OD�LQIOXHQFLD�GLUHFWD�GH�PHWDOHV�SHVDGRV�MXHJD�XQ�
SDSHO�SULPRUGLDO�HQ�OD�HWLRORJtD�GHO�FiQFHU�GH�WLURLGHV��+HQULNVVRQ�HW�DO�������6PDUW�HW�DO���������\�
6NRJOXQG� ����� DILUPDQ�TXH� OD� DPDOJDPD� GHQWDO� WLHQH� XQ�SDSHO� HWLROyJLFR� HQ� HO� GHVDUUROOR� GH�
OHVLRQHV�OLTXHQRLGHV�HQ�SDFLHQWHV�SUHGLVSXHVWRV�\�GHEHUtD�VHU�HOLPLQDGD�\�VXEVWLWXLGD�FXDQGR�
HVWp�HQ�FRQWDFWR�GLUHFWR�FRQ�HO�OLTXHQ��,QFOXVR�HQ�ORV�FDVRV�FRQ�OHVLRQHV�GH�ODUJD�GXUDFLyQ�FRQ�
SREUH� UHVXOWDGR�GH�RWURV� WUDWDPLHQWRV��VH�GHEHUtDQ�HOLPLQDU� WRGDV� ODV�DPDOJDPDV�GH� OD�ERFD��
)XRUWHV�HW�DO�������GRFXPHQWDQ�XQ�FDVR�GH�LQWR[LFDFLyQ�VHYHUD�SRU�PHUFXULR�HQ�XQD�IDPLOLD��HQ�
OD� TXH�GRV�GH� VXV� FRPSRQHQWHV� VXIULHURQ� WURPERFLWRSHQLD�� 6HLGOHU� HW� DO������ UHDOL]y�XQ�YDVWR�
HVWXGLR�HQ�$OHPDQLD�FRQ�HO�TXH�VH�GHPRVWUy�OD�LQIOXHQFLD�GH�IDFWRUHV�DPELHQWDOHV��HQWUH�RWURV�
XQ�Q~PHUR�VLJQLILFDWLYDPHQWH�PD\RU�GH�DPDOJDPDV�GHQWDOHV��\�JHQpWLFRV�HQ�OD�HWLRORJtD�GH�OD�
HQIHUPHGDG�GH�3DUNLQVRQ��
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���� (VWXGLRV� HQ� SREODFLyQ� SURIHVLRQDO� R� DFFLGHQWDOPHQWH� H[SXHVWD� D� PHUFXULR�
�H[FHSWR�RGRQWyORJRV�\�SHUVRQDO�DX[LOLDU�GH�FOtQLFD�GHQWDO���

6H� XWLOL]DQ� GLVWLQWDV� IRUPDV� SDUD� PHGLU� OD� FDQWLGDG� GH� PHUFXULR� SUHVHQWH� HQ� HO�
RUJDQLVPR�� OD� FDQWLGDG� H[FUHWDGD� HQ� RULQD�� OD� H[FUHWDGD� HQ� KHFHV�� OD� SUHVHQWH� HQ� VDQJUH� R�
DQiOLVLV� �LQ� YLYR�� GH� IOXRUHVFHQFLD� \� UDGLRORJtD�� 6H� KDQ� KHFKR� HVWXGLRV� HQ� SHUVRQDV�
SURIHVLRQDOPHQWH�H[SXHVWDV�DO�PHUFXULR�\�VH�KD�YLVWR�TXH�DXQTXH�ORV�QLYHOHV�TXH�SUHVHQWDQ�HQ�
RULQD� \� VDQJUH� HQWUDQ� GHQWUR� GH� OR� FRQVLGHUDGR� �QR� SHOLJURVR� SDUD� OD� VDOXG��� VH� REVHUYDQ�
DOWHUDFLRQHV�GH�FRPSRUWDPLHQWR���GLVPLQXFLyQ�HQ�OD�DWHQFLyQ�SHUFHSWXDO��HQ�ODV�WDUHDV�PRWRUDV�
\� HQ� HO� KXPRU�� DOWHUDFLRQHV� GHO� VLVWHPD� LQPXQROyJLFR�� HQ� OD� YLVLyQ� GHO� FRORU�� R� XQ� ULHVJR�
DXPHQWDGR�GH�VXIULU�XQD�LQVXILFLHQFLD�UHQDO�FUyQLFD��������
(Q�FDVRV�GH�LQWR[LFDFLRQHV�VH�REVHUYDQ�\D�FRQVHFXHQFLDV�PiV�VHYHUDV�FRPR�XQD�GLVUUHJXODFLyQ�
GHO� FyUWH[� SRVWHULRU� GHO� FHUHEUR�� DVRFLDGD� FRQ� GpILFLW� GH� DWHQFLyQ� \� FRQFHQWUDFLyQ� \� XQRV�
PDUFDGRV�QLYHOHV�GH�DJLWDFLyQ�\�DQVLHGDG��DOWHUDFLRQHV�HQ�HO�GHVDUUROOR��GHO�FHUHEUR�HQ�IHWRV�\�
DGROHVFHQWHV��R�XQ�ULHVJR�DXPHQWDGR�GH�PXHUWH�SRU�FiQFHU�GH�SXOPyQ�������

���(VWXGLRV�HQ�SRUWDGRUHV�GH�DPDOJDPDV�GHQWDOHV��
� 7DPELpQ� VH� HQFXHQWUDQ� HQ� OD� OLWHUDWXUD� WUDEDMRV� HQ� ORV� TXH� VH� FRPSDUDQ� JUXSRV� GH�
LQGLYLGXRV�FRQ�UHVWDXUDFLRQHV�GH�DPDOJDPD�GH�SODWD�FRQ�SHUVRQDV�TXH�QR�SUHVHQWDQ�HVWH�WLSR�
GH� REWXUDFLRQHV�� 7RGRV� HOORV� FRLQFLGHQ� HQ� TXH� ORV� QLYHOHV� GH�PHUFXULR�PHGLGRV� HQ� VDQJUH��
RULQD��KHFHV��VDOLYD��R�LQFOXVR�HQ�OHFKH�PDWHUQD��VRQ�PD\RUHV�HQ�ODV�SHUVRQDV�FRQ�REWXUDFLRQHV�
GH�DPDOJDPD�TXH�ODV�TXH�QR�ODV�WLHQHQ��(VWRV�QLYHOHV�SXHGHQ�DXPHQWDU�HQ�SHUVRQDV�SRUWDGRUDV�
GH� DPDOJDPDV� GHQWDOHV� TXH� DGHPiV� PDVWLFDEDQ� FKLFOH� FRQ� PXFKD� IUHFXHQFLD�� VH� HQFRQWUy�
UHVLVWHQFLD� GH� ORV�PLFURRUJDQLVPRV� LQWHVWLQDOHV� DO�PHUFXULR� \� D� GLVWLQWRV� DQWLELyWLFRV� HQ� ORV�
SULPHURV�GtDV�WUDV�VXVWLWXLU�ODV�DPDOJDPDV�GHQWDOHV�HQ�XQ�JUXSR�GH�SDFLHQWHV��SHUR�QR�DVt�HQ�OD�
IORUD�EXFDO���0DUFXVVRQ�HW�DO������DSR\DQ�OD�KLSyWHVLV�GH�TXH�SXHGH�KDEHU�SDFLHQWHV�FRQ�FLHUWD�
SUHGLVSRVLFLyQ�D�SUHVHQWDU�DOHUJLD�R�UHDFFLRQHV�GH�LQWROHUDQFLD�DO�PHUFXULR�GH�VXV�DPDOJDPDV�
GHQWDOHV�� 3XHGH� VHU� SRVLEOH� LGHQWLILFDU� D� HVWRV� SDFLHQWHV� LQWROHUDQWHV� FRQ� SHTXHxDV� GRVLV� GH�
PHUFXULR� LQ\HFWDGR� SHUFXWiQHDPHQWH�� 7DPELpQ� *RGIUH\� \� &DPSEHOO� ����� GHPXHVWUDQ� OD�
QDWXUDOH]D�LQVLGLRVD�GH�OD�WR[LFLGDG�FUyQLFD�GHO�PHUFXULR�FRQ�YDULDGDV�SUHVHQWDFLRQHV�FOtQLFDV�
DO�UHDOL]DU�XQ�VHJXLPLHQWR�GH�HQWUH���\���DxRV��WUDV�OD�UHWLUDGD�GH�ODV�DPDOJDPDV�GHQWDOHV�HQ�XQ�
JUXSR�GH�SDFLHQWHV�\�FRPSUREDU�OD�UHPLVLyQ�GH�VXV�VLJQRV�\�VtQWRPDV�FOtQLFRV��+HQQLQJVVRQ�HW�
DO� ����� GLIHUHQFLDQ� SHUVRQDV� VDQDV� GH� SDFLHQWHV� DTXHMDGRV� SRU� VtQWRPDV� GHULYDGRV� GH� VXV�
DPDOJDPDV� GHQWDOHV�PHGLDQWH� HO� 7HVW� GH�0HFDQLVPR� GH�'HIHQVD�� FRQ� HO� TXH� REVHUYDQ� XQD�
ODWHQFLD� JHQHUDOL]DGD� HQ� OD� SHUFHSFLyQ� \� SRFDV� UHVSXHVWDV� HPRFLRQDOHV� HQ� HO� JUXSR� GH�
SDFLHQWHV��



���
�

� 6NDUH������HVWXGLD�OD�HPLVLyQ�GH�YDSRU�GH�PHUFXULR��+J���D�SDUWLU�GH�OD�FDYLGDG�EXFDO�\�OD�
H[FUHFLyQ� SRU� OD� RULQD� \� KHFHV� HQ� ��� LQGLYLGXRV� VDQRV� SRUWDGRUHV� GH� DPDOJDPDV� GHQWDOHV��
([WUDSRODQGR� HVWRV� GDWRV� D� OD� SREODFLyQ� WRWDO� VXHFD� ��� PLOORQHV��� VXJLHUHQ� XQD� HPLVLyQ� DO�
HQWRUQR�GH�����NJ�GH�+J��DO�DxR�SURFHGHQWH�GH�XQD�FDUJD�GH�REWXUDFLRQHV�GH�DPDOJDPD�TXH�
FRQWLHQHQ� ������� NJ� GH� +J�� $QWH� HVWDV� FLIUDV�� HO� 3DUODPHQWR� 6XHFR� RSWy� SRU� FHVDU� OD�
XWLOL]DFLyQ� GH�PHUFXULR� HQ� FXDOTXLHU� FDPSR�� (VWD� GHFLVLyQ� WRPDGD� HQ�PD\R� GH� ������ WLHQH�
FRPR�REMHWLYR�HO�DFDEDU�FRQ�HO�XVR�GH�PHUFXULR�HQ�FXDOTXLHU�WLSR�GH�SURFHVRV�\�SURGXFWRV�HQ�
HO�DxR���������
���(VWXGLRV�HQ�SURIHVLRQDOHV�GH�OD�RGRQWRORJtD��

1R�VyOR�VH�HVWXGLDQ�ORV�HIHFWRV�TXH�HO�PHUFXULR�FRQWHQLGR�HQ�ODV�DPDOJDPDV�GHQWDOHV�
WLHQH� HQ� ORV� SDFLHQWHV�SRUWDGRUHV� GH� HVWH� WLSR� GH� UHVWDXUDFLRQHV�� VLQR� WDPELpQ� FyPR� LQIOX\H�
pVWH� HQ� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� TXH� HVWiQ� H[SXHVWRV� D� pO� �RGRQWyORJRV� \� SHUVRQDO�
DX[LOLDU��� )RR� HW� DO�� ����� LQYHVWLJDURQ� ORV� HIHFWRV� QHXUROyJLFRV� SURGXFLGRV� HQ� ��� GHQWLVWDV�
H[SXHVWRV�D�������PJ�P��GH�PHUFXULR�GXUDQWH�����DxRV��\�FRPSDUiQGRORV�FRQ����FRQWUROHV�VH�
REVHUYy� TXH� OD� SXQWXDFLyQ� REWHQLGD� HQ� HO� WHVW� HUD� HVWDGtVWLFDPHQWH� PHQRU� SDUD� ORV� VXMHWRV�
H[SXHVWRV� TXH� SDUD� ORV� FRQWUROHV�� (VWH� QHXURFRPSRUWDPLHQWR� HVWDED� UHODFLRQDGR� FRQ� OD�
LQWHQVLGDG� \� HO� WLHPSR� GH� H[SRVLFLyQ�� LQGLFDQGR� HVWR� TXH� ORV� HIHFWRV� DGYHUVRV� VRQ�
DFXPXODWLYRV��(VWRV�UHVXOWDGRV�VRQ�DSR\DGRV�SRU�ORV�REWHQLGRV�SRU�(FKHYHUUtD�HW�DO�������SRFD�
FRQFHQWUDFLyQ�� ODELOLGDG� HPRFLRQDO�� LUULWDFLyQ� VRPDWRVHQVRULDO� \� FDPELRV� GH� KXPRU� HQ�
RGRQWyORJRV� H[SXHVWRV� D� FRQFHQWUDFLRQHV� FRQVLGHUDGDV� FRPR� ELROyJLFDPHQWH� DFHSWDEOHV�
IUHQWH�D�RGRQWyORJRV�QR�H[SXHVWRV��2WUR�HVWXGLR�HQ�HO�TXH�VH�REWLHQHQ�UHVXOWDGRV�VLPLODUHV�HV�
HO�OOHYDGR�D�FDER�SRU�5LWFKLH�HW�DO������HQ�HO�TXH�VRPHWHQ�D����GHQWLVWDV�����FRQ�XQD�HGDG�PHGLD�
GH����DxRV�\�HO�UHVWR�GHO�JUXSR�FRQ�XQD�PHGLD�GH����DxRV���D�XQ�H[WHQVR�WHVW�SVLFRPRWRU�GH�
FX\RV�UHVXOWDGRV�VH�GHGXMR�TXH�ORV�GHQWLVWDV�PD\RUHV�WHQtDQ�WLHPSRV�GH�UHDFFLyQ�PiV�UiSLGRV��
TXL]i�SRU�VX�H[SHULHQFLD�SHUR�XQD�SHRU�UHFXSHUDFLyQ�GH�PHPRULD�� OR�TXH��VHJ~Q�ORV�DXWRUHV��
SRGUtD�VHU�GHELGR�D�XQD�H[SRVLFLyQ�FUyQLFD�D�EDMRV�QLYHOHV�GH�PHUFXULR��
�� /D� GLUHFFLyQ� GH� DOLPHQWRV� \� PHGLFDPHQWRV� �)'$��� HO� ,QVWLWXWR� 1DFLRQDO� GH� 6DOXG�
7HFQROyJLFD���HO�&RQJUHVR�GH�(YDOXDFLyQ��\�HO�,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�'HQWDO�GH�
ORV�(VWDGRV�8QLGRV�DILUPDQ�TXH�OD�DPDOJDPD�GHQWDO�HV�XQ�PDWHULDO�GH�UHVWDXUDFLyQ�VHJXUR�\�
HIHFWLYR��(Q�����DxRV�GH�XVR��VH�KDQ�SXEOLFDGR�~QLFDPHQWH�����FDVRV�GH�UHDFFLRQHV�DOpUJLFDV�
D�OD�DPDOJDPD�GHQWDO�HQ�OD�OLWHUDWXUD��(Q�������OD�FRPLVLyQ�GH�SURGXFWRV�GHQWDOHV�GH�OD�)'$�
DILUPy�TXH�QR�KDEtD�UD]yQ�DOJXQD�SDUD�HOLPLQDU�ODV�UHVWDXUDFLRQHV�GH�DPDOJDPD��<�HO�6HUYLFLR�
3~EOLFR� HVWDGRXQLGHQVH� FRQFOX\y�� HQ� ������ TXH� �QR� H[LVWtD� QLQJ~Q� PRWLYR� UD]RQDEOH� SDUD�
SHQVDU�TXH�HO�HYLWDU�R�HOLPLQDU�DPDOJDPDV�LED�D�VXSRQHU�XQ�HIHFWR�EHQHILFLRVR�SDUD�OD�VDOXG´��



���
�

$� SHVDU� GH� ODV� SUHVLRQHV� SRU� SDUWH� GH� OD� RSLQLyQ� S~EOLFD�� OD� $VRFLDFLyQ� 'HQWDO�
$PHULFDQD�VLJXH�DSR\DQGR�HO�XVR�GH�OD�DPDOJDPD�GHQWDO��3RU�WDQWR��OD�$'$�FRLQFLGH�FRQ�ODV�
DILUPDFLRQHV� GHO� VHUYLFLR� GH� 6DOXG� 3~EOLFD� � HQ� TXH� OD� DPDOJDPD� GHQWDO� FRQWLQXD�
GHVHPSHxDQGR�XQ�LPSRUWDQWH�SDSHO�HQ�HO�PDQWHQLPLHQWR�GH�OD�VDOXG�EXFDO��
�
+,*,(1(�5(&20(1'$%/(�(1�/$�87,/,=$&,Ï1�'(��0(5&85,2���������������������������
����� (O�XVR�GH�DOIRPEUDV�FRPSOLFD� OD� UHFXSHUDFLyQ�GHO�PHUFXULR�GHUUDPDGR�� � �(VWH� IDFWRU�
KDFH�PiV�SDWHQWH�OD�QHFHVLGDG�GH�HYLWDU�TXH�FXDOTXLHU�FDQWLGDG�GH�PHUFXULR�FDLJD�DO�VXHOR���6L�
VH� XVD� XQD� DVSLUDGRUD� FRQYHQFLRQDO� SDUD� OLPSLDU� OD� VXSHUILFLH� FRQWDPLQDGD�� HO� PHUFXULR�
PHWiOLFR�QR�VHUi�UHFRJLGR�SRU�GLFKR�DSDUDWR����
� /D�UHFXSHUDFLyQ�VH�ORJUD��HQ�PHMRU�IRUPD��VXFFLRQiQGROR�LQPHGLDWDPHQWH��LPSLGLHQGR�
DVt�TXH�RFXUUD�PD\RU�GLVSHUVLyQ��(O�HTXLSR�GH�HYDFXDFLyQ�EXFDO�H[LVWHQWH��SXHGH�PRGLILFDUVH�
WHPSRUDOPHQWH��FRQ�XQD�H[WHQVLyQ�KDFLD�DOJ~Q�UHFLSLHQWH�TXH�FRQWHQJD�DJXD�\�TXH�VLUYD�FRPR�
WUDPSD��8Q� WXER� FRUWR�� SRUWDGRU� GH� XQD� ERTXLOOD� VLPLODU� D� OD� GH� XQ� JRWHUR�PHGLFLQDO�� GHEH�
WHUPLQDU�HQ�OD�WUDPSD�GH�DJXD��/D�SHTXHxD�DEHUWXUD�GH�OD�KRUTXLOOD�VH�SRQH�FHUFD�GH�FDGD�JRWD�
TXH�VH�YD�D�DVSLUDU��/D�PD\RU�SDUWH�GHO�PHUFXULR�TXH�VH� ULHJD�SXHGH�VHU� UHFXSHUDGR�HQ�HVWD�
IRUPD�� /DV� JRWLWDV� TXH� QR� SXHGHQ� UHFRJHUVH� VLQ� FDXVDU� WUDVWRUQRV� LQWROHUDEOHV�� SXHGHQ�
HVSROYRUHDUVH� FRQ� IORU� GH� D]XIUH�� R� FXEULUVH� FRQ� XQD� PH]FOD� DFXRVD� GH� D]XIUH� \� y[LGR� GH�
FDOFLR��/D�FDSD�GH� VXOIXUR�SUHYHQGUi� FXDOTXLHU�YDSRUL]DFLyQ�� VLHPSUH�TXH� ODV�JRWDV�QR� VHDQ�
DJLWDGDV�� /DV� DOIRPEUDV� TXH� KDQ� VLGR� EDVWDQWH� FRQWDPLQDGDV� SRU� UHSHWLGRV� GHUUDPHV� GH�
PHUFXULR��GHEHQ�UHHPSOD]DUVH�SRU�XQD�FXELHUWD�SDUD�SLVR�TXH�VHD�OLVD��
� /D� UHFXSHUDFLyQ� GH� ORV� UHVWRV� GH� DPDOJDPD� HV� XQD� SUiFWLFD� PX\� GLIXQGLGD�� 6LQ�
HPEDUJR�� HV� LQGXGDEOH� TXH� DOJXQRV� UHVWRV� GH� DPDOJDPD� VH� YDQ� DO� EDVXUHUR� \� GH� DKt� DO�
LQFLQHUDGRU��6L�XQD�JUDQ�FDQWLGDG�GH�WDO�GHVHFKR�GH�DPDOJDPD�IXHUD�HOLPLQDGD�SRU�HVWH�~OWLPR��
SRGUtD�FRQYHUWLUVH�HQ�XQ�FRQWDPLQDQWH�GHO�DLUH��(Q�FRQVHFXHQFLD��HV�DFRQVHMDEOH�UHFRPHQGDU�
XQD� FRRSHUDFLyQ� FRPSOHWD� GH� UHFROHFFLyQ� GH� ORV� GHVSHUGLFLRV�� SDUD� UHGXFLU� D~Q� PiV� HVWD�
IXHQWH�SRWHQFLDO�GH�FRQWDPLQDFLyQ��
� (Q�FOtQLFD�GHEHUiQ�VHJXLUVH�SUHFDXFLRQHV�EiVLFDV�SDUD�UHGXFLU�DO�PtQLPR�OD�OLEHUDFLyQ�
GH� YDSRU� GH� PHUFXULR� DO� UHDOL]DU� XQD� UHVWDXUDFLyQ� GH� DPDOJDPD� \� SUHYHQLU� H[SRVLFLRQHV�
DFFLGHQWDOHV�R�H[FHVLYDV��6H�GHEH�WUDEDMDU�HQ�HVSDFLRV�ELHQ�YHQWLODGRV��XWLOL]DU�OD�SURSRUFLyQ�
PiV�EDMD�SRVLEOH�GH�DOHDFLyQ�+J��DOHMDU�OD�DPDOJDPD�GH�IXHQWHV�GH�FDORU��DVt�PLVPR��XWLOL]DU�
VSUD\� GH� DJXD� \� DVSLUDFLyQ� LQWHQVD� FXDQGR� VH� UHPXHYDQ� UHVWDXUDFLRQHV� � DQWLJXDV�� DO� � SXOLU�
QXHYDV�R�DO�OLPSLDU�HO�+J�GHUUDPDGR�\�ORV�UHVWRV�GH�DPDOJDPD���
�
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2%-(7,926�
2EMHWLYRV�*HQHUDOHV��

��� 'HWHUPLQDU� TXp� GLIHUHQFLD� H[LVWH� HQ� HO� QLYHO� GH� FRQRFLPLHQWR� VREUH� OD� WR[LFLGDG�GHO�
PHUFXULR�\�VX�PDQLSXODFLyQ�HQWUH�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GH�FXDUWR�\�TXLQWR�DxRV��DVt�FRPR�SHQGLHQWHV�
GH�UHTXLVLWRV�FOtQLFRV��

��� 'HWHUPLQDU�VL�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�DSOLFDQ�VXV�FRQRFLPLHQWRV�\�UHDOL]DQ�XQ�DGHFXDGR�PDQHMR�GH�OD�
DPDOJDPD�\�R�PHUFXULR��

��� (ODERUDU�XQ�SURWRFROR�VREUH�HO�DGHFXDGR�PDQHMR�GHO�PHUFXULR��
�
2EMHWLYRV�HVSHFtILFRV��

��� 'HWHUPLQDU� FyPR� HV�PDQLSXODGR� HO�PHUFXULR� SRU� ORV� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR�
DxRV��DVt�FRPR�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�GHQWUR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

��� 'HWHUPLQDU�HO� �QLYHO�GH�FRQRFLPLHQWRV�TXH�WLHQHQ�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�UHODFLyQ�D�
OD�WR[LFLGDG�GHO�PHUFXULR�\�VX�FRUUHFWD�PDQLSXODFLyQ��

��� 'HWHUPLQDU� HO� QLYHO� GH� FRQRFLPLHQWRV� TXH� WLHQHQ� ORV� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GH�TXLQWR�DxR��HQ�UHODFLyQ�
D�OD�WR[LFLGDG�GHO�PHUFXULR�\�VX�FRUUHFWD�PDQLSXODFLyQ��

��� 'HWHUPLQDU� � HO� � QLYHO� � GH� FRQRFLPLHQWRV� � TXH� WLHQHQ� � ORV� HVWXGLDQWHV� SHQGLHQWHV� GH�
UHTXLVLWRV���FOtQLFRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��HQ���UHODFLyQ���D���OD��WR[LFLGDG���GHO��PHUFXULR��\��VX��FRUUHFWD�PDQLSXODFLyQ��

��� &RPSDUDU�HO�QLYHO�GH�FRQRFLPLHQWRV�TXH�WLHQHQ�ORV�HVWXGLDQWHV�GH�ORV�WUHV�JUXSRV��GH�
DFXHUGR�D�ORV�UHVXOWDGRV�REWHQLGRV�VHJ~Q�ORV�REMHWLYRV�HVSHFtILFRV�GHO���DO����

��� ,GHQWLILFDU� ODV�PHGLGDV� GH� SURWHFFLyQ� \� SUHYHQFLyQ� TXH� REVHUYDQ� ORV� HVWXGLDQWHV� GH�
FXDUWR� \� TXLQWR� DxRV�� DVt� FRPR� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�UHVSHFWR�DO�PHUFXULR���

��� (IHFWXDU� FRQVXOWDV� ELEOLRJUiILFDV� TXH� FRQOOHYHQ� D� HODERUDU� XQ� SURWRFROR� VREUH� HO�
FRUUHFWR�PDQHMR�GHO�PHUFXULR����

��� 'HWHUPLQDU� ODV� UHJXODFLRQHV� SRU� SDUWH� GH� 'LUHFFLyQ� GH� &OtQLFDV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� SDUD� HO� PDQHMR� GHO�
PHUFXULR�\�VXV�GHVHFKRV�����������
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��� 1LYHO� � GH� � FRQRFLPLHQWR� � VREUH� � OD� � WR[LFLGDG� � GHO� �PHUFXULR� � \� � VX� � FRUUHFWD�
PDQLSXODFLyQ�

� �
&RQRFLPLHQWR�TXH�SRVHHQ� ORV� HVWXGLDQWHV� DFHUFD�GH� OD� WR[LFLGDG�GHO�PHUFXULR�\� VX�
DGHFXDGR�PDQHMR��
�
,QGLFDGRU��1RWD�TXH�REWHQJDQ�ORV�HVWXGLDQWHV�HQ�HO�FXHVWLRQDULR�
���������������������������������������������������SWV�������������0X\�EDMR�
��������������������������������������������������SWV�������������%DMR�
��������������������������������������������������SWV�������������5HJXODU�
��������������������������������������������������SWV�������������%XHQR�
��������������������������������������������������SWV������������0X\�EXHQR�
�

��� 0DQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�HQ�HO�DPELHQWH�FOtQLFR��
�

0HGLGDV� �SUHFDXFLRQHV�� TXH� XWLOL]DQ� ORV� HVWXGLDQWHV� UHVSHFWR� D� OD� DPDOJDPD� \�R�
PHUFXULR�� DSOLFDGRV� HQ� HO� PRPHQWR� GH� UHDOL]DU� VX� SUiFWLFD� FOtQLFD�� ODV� FXDOHV� VH�
GLYLGLUiQ�HQ�WUHV�JUXSRV��
�
,QGLFDGRU�� 'H� DFXHUGR� DO� Q~PHUR� GH� LQFLVRV� FRUUHFWRV� FRQ� ORV� TXH� FXPSOD� HO�
HVWXGLDQWH��GH�OD�KRMD�GH�PDQHMR�GH�OD�DPDOJDPD�\�R�PHUFXULR�
�
$QWHV�GH�LQLFLDU�OD�REWXUDFLyQ�FRQ�DPDOJDPD��
������������������������������������������LQFLVR�FRUUHFWR��������0DOR�
�������������������������������������������LQFLVRV�FRUUHFWRV����5HJXODU�
������������������������������������������LQFLVRV�FRUUHFWRV�����%XHQR�
������������������������������������������LQFLVRV�FRUUHFWRV�����0X\�EXHQR�
������������������������������������������LQFLVRV�FRUUHFWRV�����([FHOHQWH�������������������������
�
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�
'XUDQWH�OD�REWXUDFLyQ��
������������������������������������������LQFLVR�FRUUHFWR���������0DOR�
������������������������������������������LQFLVRV�FRUUHFWRV������5HJXODU�
������������������������������������������LQFLVRV�FRUUHFWRV������%XHQR�
������������������������������������������LQFLVRV�FRUUHFWRV������0X\�EXHQR�
�
������������������������������������������LQFLVRV�FRUUHFWRV������([FHOHQWH�
�
$O�ILQDOL]DU�OD�REWXUDFLyQ��
�
������������������������������������������LQFLVR�FRUUHFWR���������0DOR�
������������������������������������������LQFLVRV�FRUUHFWRV������5HJXODU�
������������������������������������������LQFLVRV�FRUUHFWRV������%XHQR�
������������������������������������������LQFLVRV�FRUUHFWRV������0X\�EXHQR�
������������������������������������������LQFLVRV�FRUUHFWRV������([FHOHQWH�
�
�
�
�
�
�
�
�
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�
���3REODFLyQ�\�PXHVWUD�
������ �
� /D�SREODFLyQ�GHO� HVWXGLR� HVWXYR�FRPSUHQGLGD�SRU� ORV� HVWXGLDQWHV�GH� FXDUWR�\�TXLQWR�
DxRV��DVt�FRPR�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV� � LQVFULWRV�HQ�HO�DxR�������GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
������

3DUD� REWHQHU� HO� WDPDxR�GH� OD�PXHVWUD� VH� VROLFLWy�SRU� HVFULWR� D� OD�2ILFLQD� GH�&RQWURO�
$FDGpPLFR��XQD�OLVWD�GH�ORV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�LQVFULWRV�HQ�FXDUWR�\�TXLQWR�DxRV��
DVt�FRPR�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�HQ�HO��������
����
�����������/D�PXHVWUD�HVWXYR�FRPSUHQGLGD�SRU�XQ�WRWDO�GH�����HVWXGLDQWHV�����LQVFULWRV�HQ�FXDUWR�
DxR�� ���� HVWXGLDQWHV� LQVFULWRV� HQ� TXLQWR� DxR� \� ���� HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
GXUDQWH�HO�DxR�������'LFKD�PXHVWUD�VH�H[WUDMR��FRQ�XQ�OtPLWH�GH�HUURU�GH��������
�
������ (O�WDPDxR�GH�OD�PXHVWUD�VH�GHWHUPLQy�SRU�PHGLR�GH�OD�IyUPXOD�HVWDGtVWLFD��
�����������
����������������������������������������Q� ����������BBBB1BSBTBBBBBBBB��������
���������������������������������������������������������1�±�������/Hð������S�T�
�
��������������������������������������������������������Q� ������
�
(Q�GRQGH��
Q� �7DPDxR�GH�OD�PXHVWUD�
S� �3URSRUFLyQ�HVSHUDGD������VL�QR�VH�FRQRFH��
T� �&RPSOHPHQWR�����S�
/H� �/tPLWH�GH�HUURU�FRQ�UHVSHFWR�D�OD�SREODFLyQ�
�
�
�
�
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�
���&ULWHULRV�GH�VHOHFFLyQ�
�
&ULWHULRV�GH�LQFOXVLyQ��
�

•� (VWXGLDQWHV� LQVFULWRV� HQ� HO� ������ � TXH� FXUVHQ� FXDUWR� \� TXLQWR� DxRV�� DVt� FRPR�
SHQGLHQWHV�GH�UHTXLVLWRV��GH�OD�&DUUHUD�&LUXMDQR�'HQWLVWD��

•� 4XH�VHDQ�SDUWH�GH�OD�PXHVWUD��
�������
&ULWHULRV�GH�H[FOXVLyQ�
�����������

•� (VWXGLDQWHV�TXH�QR�HVWpQ�DQXHQWHV�D�SDUWLFLSDU�HQ�HO�HVWXGLR��
�
���3URFHGLPLHQWR��
�
� 6H�VROLFLWy�D�'LUHFFLyQ�GH�&OtQLFDV�HO�SHUPLVR�SDUD�HO�GHVDUUROOR�GHO�WUDEDMR�GH�FDPSR��
� �

/RV�LQWHJUDQWHV�GH�OD�PXHVWUD�VH�REWXYLHURQ�GH�PDQHUD�DOHDWRULD�HQWUH�ORV�HVWXGLDQWHV�
GH�FXDUWR�\�TXLQWR�DxRV��DVt�FRPR�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�TXH��UHDOL]DURQ�
UHVWDXUDFLRQHV� GH� DPDOJDPD� GH� SODWD� HQ� HO� iUHD� FOtQLFD� GH� 2SHUDWRULD� 'HQWDO� \� HQ� HO� iUHD�
FOtQLFD� GH� 2GRQWRSHGLDWUtD� D� ORV� FXDOHV� VH� OHV� REVHUYy� GXUDQWH� WRGR� HO� SURFHGLPLHQWR� SDUD�
GHWHUPLQDU�GH�TXp�PDQHUD�IXH�PDQLSXODGD�OD�DPDOJDPD�\�OD�GLVSRVLFLyQ�GH�UHVWRV�GH�OD�PLVPD�
\�R�PHUFXULR��

�
$O�ILQDOL]DU�HO�WXUQR�VH�OHV�VROLFLWy�D�ORV�HVWXGLDQWHV�TXH�UHVSRQGLHUDQ�XQ�FXHVWLRQDULR��

HO� FXDO� IXH� GLVHxDGR� SDUD� HYDOXDU� HO� QLYHO� GH� FRQRFLPLHQWRV� DFHUFD� GH� OD� WR[LFLGDG� GHO�
PHUFXULR��YHU�VHFFLyQ�GH�DQH[RV����
�����

&RPR�FRPSRQHQWH�DGLFLRQDO�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��VH�HODERUy�XQ�SURWRFROR�
VREUH�OD�DGHFXDGD�PDQLSXODFLyQ�GHO�PHUFXULR��HO�FXDO�VH�IXQGDPHQWy�PHGLDQWH�OD�FRQVXOWD�GH�
IXHQWHV�ELEOLRJUiILFDV�SHUWLQHQWHV�
�
�
�
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���� 3URFHVDPLHQWR�GH�GDWRV��
�

6H� SURFHGLy� D� DQDOL]DU� ORV� UHVXOWDGRV� REWHQLGRV� GH� ORV� FXHVWLRQDULRV� \� GH� OD� KRMD� GH�
UHFRSLODFLyQ�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�PDQLSXODFLyQ�GHO�PHUFXULR�\�DPDOJDPD��ORV�
FXDOHV�VH�SUHVHQWDQ�SRU�PHGLR�GH�JUiILFDV��\�VH�HPLWLHURQ�ODV�UHVSHFWLYDV�FRQFOXVLRQHV��

�
���� 3ULQFLSLRV�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ�HQ�6DOXG��
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%LRpWLFD�HVWDEOHFLGRV�SDUD�ODV� LQYHVWLJDFLRQHV�HQ�VDOXG��GH�PDQHUD�TXH�ORV�UHVXOWDGRV�
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•� &XHVWLRQDULR� GH� FRQRFLPLHQWRV� EiVLFRV� VREUH� OD� WR[LFLGDG� GHO� PHUFXULR� \�
PDQLSXODFLyQ�GH�OD�DPDOJDPD�GHQWDO��HODERUDGR�SRU�ODV�LQYHVWLJDGRUDV��

•� +RMD�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD��
•� 5HJOD�IOH[LEOH��
•� *XDQWHV�GH�OiWH[��
•� /DSLFHURV��
•� &RPSXWDGRUD��
•� ,PSUHVRUD��
•� +RMDV�GH�SDSHO�WDPDxR�FDUWD��

�
5HFXUVRV�+XPDQRV��
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•� ,QYHVWLJDGRUDV��
•� $VHVRUHV��
•� 5HYLVRUHV��
�(VWXGLDQWHV� GH� ��� � \� ��� � DxRV� \� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�TXH�IRUPDQ�SDUWH�GH�OD�PXHVWUD��
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FXDO� VLJQLILFD� TXH� OD� PD\RUtD� GH� ORV� DOXPQRV� GH� ORV� WUHV� JUXSRV� � LQFOXtGRV� HQ� HO� HVWXGLR�
SRVHtDQ� XQ� QLYHO� GH� FRQRFLPLHQWR� HQWUH� ³%XHQR´� \� ³0X\� %XHQR´� HQ� FXDQWR� D� OD� FRUUHFWD�
PDQLSXODFLyQ� GH� OD� DPDOJDPD� \�R� PHUFXULR� GXUDQWH� OD� REWXUDFLyQ�� VLQ� HPEDUJR� HO� PD\RU�
SRUFHQWDMH�OR�REWXYR�FXDUWR�DxR��VHJXLGR�SRU�ORV�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��
\�FRQ�HO�SRUFHQWDMH�PiV�EDMR�ORV�DOXPQRV�GH�TXLQWR�DxR��
�
� &RQ�UHVSHFWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�DO�ILQDOL]DU�OD�REWXUDFLyQ��
VH�HQFRQWUy�TXH�ORV�DOXPQRV�GH�FXDUWR�DxR�REWXYLHURQ�XQ�QLYHO�³%XHQR´�FRQ�XQD�PHGLD�GH����
\� XQD� GHVYLDFLyQ� HVWiQGDU� GH� ������� ORV� DOXPQRV� GH� TXLQWR� DxR� DO� LJXDO� TXH� FXDUWR� \�
HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� VH� HQFXHQWUDQ� HQ� XQ� QLYHO� � ³%XHQR´� FRQ� XQD�
PHGLD�GH�������\�XQD�GHVYLDFLyQ�HVWiQGDU�GH�������\�ORV�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�
FOtQLFRV�SUHVHQWDURQ�XQD�PHGLD�GH�������\�XQD�GHVYLDFLyQ�HVWiQGDU�GH��������
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)XHQWH��7UDEDMR�GH�FDPSR��
�
,QWHUSUHWDFLyQ��
�����(Q�OD�SUHVHQWH�JUiILFD�VH�PXHVWUD�TXH�HO�����GH�ORV�DOXPQRV�GH�FXDUWR�DxR�REWXYR�XQD�QRWD�
GH����SXQWRV��HO�����GH�DOXPQRV�GH�TXLQWR�DxR�REWXYR�XQD�QRWD�GH����SXQWRV�\�HO�����GH��ORV�
HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�REWXYR�XQD�QRWD�GH����SXQWRV��OR�FXDO�LQGLFD�TXH�
OD�PD\RUtD�GH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�SRVHtDQ�XQ�QLYHO�GH�FRQRFLPLHQWRV�³0X\�DOWR´�HQ�
FXDQWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�DO�ILQDOL]DU�OD�REWXUDFLyQ�GH�OD�FDYLGDG��
PLHQWUDV� TXH� ORV� GH� TXLQWR� DxR� SRVHtDQ� XQ�QLYHO� ³5HJXODU´� \� ORV� HVWXGLDQWHV� 3HQGLHQWHV� GH�
UHTXLVLWRV�FOtQLFRV�SRVHtDQ�XQ�QLYHO�³%XHQR´��
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(O������GH�ORV�DOXPQRV�GH�FXDUWR�DxR��HO��������GH�TXLQWR�DxR�\�HO��������GH�ORV�
HVWXGLDQWHV�SHQGLHQWHV�GH� UHTXLVLWRV�FOtQLFRV�REWXYR�XQD�QRWD� LJXDO�R�PD\RU�D����SXQWRV�� OR�
FXDO�VLJQLILFD�TXH�OD�PD\RUtD�GH�ORV�DOXPQRV�GH�ORV�WUHV�JUXSRV�LQFOXtGRV�HQ�HO�HVWXGLR�SRVHtDQ�
XQ�QLYHO�GH�FRQRFLPLHQWR�HQWUH�³%XHQR´�\�³0X\�%XHQR´�HQ�FXDQWR�D�OD�FRUUHFWD�PDQLSXODFLyQ�
GH� OD�DPDOJDPD�\�R�PHUFXULR�HQ�JHQHUDO��VLQ�HPEDUJR�HO�PD\RU�SRUFHQWDMH� OR�REWXYR�FXDUWR�
DxR�� VHJXLGR� SRU� ORV� HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV�� \� FRQ� HO� SRUFHQWDMH�PiV�
EDMR�ORV�DOXPQRV�GH�TXLQWR�DxR��
�
� &RQ�UHVSHFWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�HQ�JHQHUDO��VH�HQFRQWUy�
TXH�ORV�DOXPQRV�GH�FXDUWR�DxR�REWXYLHURQ�XQD�PHGLD�GH����\�XQD�GHVYLDFLyQ�HVWiQGDU�GH�������
ORV� DOXPQRV� GH� TXLQWR� DxR� � XQD�PHGLD� GH� ������ \� XQD� GHVYLDFLyQ� HVWiQGDU� GH� ������ \� ORV�
HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�SUHVHQWDURQ�XQD�PHGLD�GH�������\�XQD�GHVYLDFLyQ�
HVWiQGDU�GH�������OR�FXDO�LQGLFD�TXH�ORV�WUHV�JUXSRV�HVWXGLDGRV�VH�HQFRQWUDEDQ�HQ�XQ�QLYHO�GH�
FRQRFLPLHQWR�³%XHQR´�HQ�FXDQWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�HQ�JHQHUDO��
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)XHQWH��7UDEDMR�GH�FDPSR��
,QWHUSUHWDFLyQ��
� (Q�OD�SUHVHQWH�JUiILFD�VH�PXHVWUD�TXH�HO�����GH�ORV�DOXPQRV�GH�FXDUWR�DxR�REWXYR�XQD�
QRWD�HQWUH�����\����SXQWRV��HO�����GH�DOXPQRV�GH�TXLQWR�DxR�REWXYR�XQD�QRWD�HQWUH����\����
SXQWRV�\�HO�����GH��ORV�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�REWXYR�XQD�QRWD�HQWUH����
\����SXQWRV���OR�FXDO�LQGLFD�TXH�OD�PD\RUtD�GH�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�SRVHtDQ�XQ�QLYHO�
GH�FRQRFLPLHQWRV�³0X\�EXHQR´�HQ�FXDQWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�HQ�
JHQHUDO��PLHQWUDV�TXH�ORV�GH�TXLQWR�DxR�\�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�SRVHtDQ�XQ�QLYHO�GH�
FRQRFLPLHQWRV�³%XHQR´��
�
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�
����� �/D�SUHVHQWH�LQYHVWLJDFLyQ�IXH�UHDOL]DGD�FRQ�ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�\�
SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��VREUH�HO�QLYHO�GH�FRQRFLPLHQWR�DFHUFD�GH�OD�WR[LFLGDG�GH�OD�DPDOJDPD�
\�R�PHUFXULR�\�VX�FRUUHFWD�PDQLSXODFLyQ��6H�HVSHUDED�XQD�GLIHUHQFLD�HQ�OD�FXDO�VREUHVDOGUtDQ�
ORV� HVWXGLDQWHV� GH� TXLQWR� DxR�� GHELGR� D� TXH� HVWH� JUXSR� WHQGUtD� UHFLHQWHV� VXV� FRQRFLPLHQWRV�
DFHUFD�GHO�WHPD��VLQ�HPEDUJR�VH�HQFRQWUDURQ�UHVXOWDGRV�PX\�VLPLODUHV��FRQ�PHGLDV�GH��������
������\�������SDUD�FXDUWR�\��TXLQWR�DxRV�\�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�UHVSHFWLYDPHQWH��
3RU�OR�TXH�VH�GHWHUPLQy�TXH�FXDUWR�DxR�\�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�VH�HQFRQWUDURQ�HQ�
XQ�QLYHO�GH�FRQRFLPLHQWR��³%XHQR´��\�TXLQWR�DxR�HQ�XQ�QLYHO�³5HJXODU´��FRQ�XQD�PHGLD�SRU�
GHEDMR�GH�ORV����SXQWRV��
�
� &RQ� UHVSHFWR� DO� tQGLFH�JHQHUDO� GHO� QLYHO� GH� FRQRFLPLHQWR� DFHUFD� GH� OD� WR[LFLGDG�GHO�
PHUFXULR� \� VX� FRUUHFWD� PDQLSXODFLyQ� GH� ORV� DOXPQRV� GH� FXDUWR� \� TXLQWR� DxRV�� DVt� FRPR�
HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV��VH�REWXYR�XQD�QRWD�SURPHGLR�GH�������SXQWRV��OR�
TXH�VH�GHILQH�FRPR�XQ�QLYHO�³%XHQR´��<�HQ�FXDQWR�DO�tQGLFH�JHQHUDO�VREUH�OD�PDQLSXODFLyQ�GH�
OD� DPDOJDPD� \�R�PHUFXULR� �DO� LQLFLR�� GXUDQWH� \� DO� ILQDOL]DU� OD� REWXUDFLyQ��� VH� HQFRQWUy� XQD�
PHGLD�GH�������SXQWRV�OR�TXH�VH�GHILQH�FRPR�³%XHQR´��6LQ�HPEDUJR�QR�VH�HQFRQWUy�QLQJXQD�
FRUUHODFLyQ�HQWUH�HO�QLYHO�GH�FRQRFLPLHQWR�\�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR��(O�
YDORU�GH� FRUUHODFLyQ�VH�GHWHUPLQy�SRU�PHGLR�GH� OD� IyUPXOD� HVWDGtVWLFD�GH�3HDUVRQ��\� IXH�GH�
��������(O�YDORU�TXH�GHWHUPLQD�XQD�HVWUHFKD�FRUUHODFLyQ�HV����
�
� $O�DQDOL]DU�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�DO�LQLFLR�GH�OD�REWXUDFLyQ��VH�
HQFRQWUDURQ�ORV�VLJXLHQWHV�UHVXOWDGRV��&XDUWR�DxR�FRQ�XQD�PHGLD�GH�������SXQWRV��TXLQWR�DxR�
FRQ�������SXQWRV�\�ORV�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�FRQ�������SXQWRV��3RU�OR�
TXH� ORV� WUHV� JUXSRV� SUHVHQWDURQ� XQ� SXQWHR� PX\� VLPLODU�� HQFRQWUiQGRVH� HQ� HO� QLYHO� GH�
FRQRFLPLHQWR�³%XHQR´��FXDUWR�DxR�HV�HO�TXH�PiV�VH�DFHUFD�DO�QLYHO�³0X\�EXHQR´��
�
� (Q� FXDQWR� D� OD� PDQLSXODFLyQ� GH� DPDOJDPD� \�R� PHUFXULR� GXUDQWH� OD� REWXUDFLyQ�� ORV�
UHVXOWDGRV�HQFRQWUDGRV�VRQ�ORV�VLJXLHQWHV��&XDUWR�DxR�REWXYR�XQD�PHGLD�GH�������SXQWRV��HQ�
TXLQWR�DxR�IXH�GH�������SXQWRV�\�HQ�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�IXH�GH�������
SXQWRV�� &RQ� OR� FXDO� VH� SXHGH� DILUPDU� TXH� HO� PD\RU� SXQWHR� OR� REWXYLHURQ� ORV� HVWXGLDQWHV�



���
�

SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV�� XELFiQGRVH� HQ� XQ� QLYHO� ³0X\� EXHQR´�� MXQWR� FRQ� ORV�
HVWXGLDQWHV�GH�TXLQWR�DxR��FXDUWR�DxR�VH�HQFXHQWUD�HQ�HO�QLYHO�³%XHQR´�GH�FRQRFLPLHQWRV��
�
� (Q�UHODFLyQ�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�DO�ILQDOL]DU�OD�REWXUDFLyQ��
ORV�JUXSRV�REWXYLHURQ�ORV�VLJXLHQWHV�UHVXOWDGRV��&XDUWR�DxR�REWXYR�XQD�PHGLD�GH����SXQWRV��
HQ�TXLQWR� DxR� IXH� GH�������SXQWRV�\� HQ� ORV� HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� VH�
REWXYR�XQD�PHGLD�GH����SXQWRV��FRQ� OR�FXDO�VH�GHGXFH�TXH�HO�PD\RU�QLYHO� OR�REWXYR�FXDUWR�
DxR��/RV�WUHV�JUXSRV�VH�XELFDQ�HQWUH�HO�UDQJR�GH�QLYHO�GH�FRQRFLPLHQWRV�³%XHQR´���
�
� 5HILULpQGRQRV�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�\�R�PHUFXULR�HQ�JHQHUDO�HQFRQWUDPRV�
SRU�JUDGR�TXH�ORV�DOXPQRV�GH�FXDUWR�REWXYLHURQ�XQ�SXQWHR�GH��������HQ�TXLQWR�DxR�IXH�������\�
HQ� ORV� HVWXGLDQWHV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� IXH� ������� HQFRQWUiQGRVH� XQD� PtQLPD�
GLIHUHQFLD� HQWUH� ORV� WUHV� DxRV�� XELFiQGRVH� ORV� WUHV� � JUXSRV� HQ� HO� QLYHO� GH� FRQRFLPLHQWRV�
³%XHQR´��
�
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�
��� /RV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV��DVt�FRPR�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�

FOtQLFRV��QR�SRVHtDQ�GLIHUHQFLD�HQ�FXDQWR�DO�QLYHO�GH�FRQRFLPLHQWR�VREUH�OD� WR[LFLGDG�
GHO�PHUFXULR�\�VX�FRUUHFWD�PDQLSXODFLyQ��

�
��� /RV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV��DVt�FRPR�SHQGLHQWHV�GH�UHTXLVLWRV�FOtQLFRV�VH�

XELFDURQ� HQ� XQ� QLYHO� GH� FRQRFLPLHQWR� ³%XHQR´� HQ� FXDQWR� D� OD� PDQLSXODFLyQ� GH� OD�
DPDOJDPD�\�R�PHUFXULR�HQ�JHQHUDO�HQ�VX�SUiFWLFD�FOtQLFD��

�
��� 1R� H[LVWH� FRUUHODFLyQ� DOJXQD� HQWUH� HO� QLYHO� GH� FRQRFLPLHQWR� VREUH� OD� WR[LFLGDG� GHO����

PHUFXULR� \� OD� PDQLSXODFLyQ� HQ� OD� SUiFWLFD� FOtQLFD� HQ� QLQJXQR� GH� ORV� WUHV� JUXSRV�
HVWXGLDGRV���

�
��� /RV�DOXPQRV�GH�FXDUWR�\�TXLQWR�DxRV��DVt�FRPR�ORV�HVWXGLDQWHV�SHQGLHQWHV�GH�UHTXLVLWRV�

FOtQLFRV�SRVHtDQ�XQ�QLYHO�GH�FRQRFLPLHQWRV�³%XHQR´�HQ�FXDQWR�D�OD�PDQLSXODFLyQ�GH�OD�
DPDOJDPD�\�R�PHUFXULR� DO� LQLFLR� GH� OD� REWXUDFLyQ��1R� HQFRQWUiQGRVH� XQD�GLIHUHQFLD�
VLJQLILFDWLYD�HQWUH�ORV�WUHV�JUXSRV��

�
��� /RV� HVWXGLDQWHV� GH� TXLQWR� DxR� � \� ORV� DOXPQRV� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� VH�

HQFRQWUDURQ�HQ�XQ�QLYHO�GH�FRQRFLPLHQWRV�³0X\�EXHQR´�HQ�FXDQWR�D�OD�PDQLSXODFLyQ�
GH�OD�DPDOJDPD�\�R�PHUFXULR�GXUDQWH�OD�REWXUDFLyQ��<�ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�VH�
HQFXHQWUDQ�HQ�HO�QLYHO�GH�FRQRFLPLHQWR�³%XHQR´��

�
�����(Q� OD�PDQLSXODFLyQ� GH� OD� DPDOJDPD�\�R�PHUFXULR� DO� ILQDOL]DU� OD� REWXUDFLyQ�� ORV� WUHV�

JUXSRV�GH�HVWXGLR�VH�HQFRQWUDURQ�HQ�HO�QLYHO�GH�FRQRFLPLHQWR�³%XHQR´��VLQ�HPEDUJR�
ORV�HVWXGLDQWHV�GH�FXDUWR�DxR�REWXYLHURQ�XQD�QRWD�PD\RU��
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�
��� /OHYDU�D�FDER�SUiFWLFDV�GH�HQVHxDQ]D�DSUHQGL]DMH�VREUH�OD�FRUUHFWD�PDQLSXODFLyQ�GH�OD�

DPDOJDPD�\�R�PHUFXULR�FRQ�DOXPQRV�TXH�UHDOL]DQ�VXV�WUDWDPLHQWRV�FOtQLFRV��
�

��� 5HFDOFDU�HQ�ORV�ODERUDWRULRV�GH�ODV�GLVFLSOLQDV�GH�2SHUDWRULD�GHQWDO�\�2GRQWRSHGLDWUtD�
TXH� OOHYDQ� D� FDER� ORV� HVWXGLDQWHV� GH� WHUFHUR� \� FXDUWR� DxRV�� DFHUFD� GH� ORV� SRVLEOHV�
ULHVJRV�TXH�VH�SXHGHQ�SURGXFLU�FRQ�ORV�YDSRUHV�GH�PHUFXULR�GXUDQWH�OD�UHDOL]DFLyQ�GH�
UHVWDXUDFLRQHV�GH�DPDOJDPD�GH�SODWD��

�
��� (YDOXDU�HQ� ORV�HVWXGLDQWHV�GH�FXDUWR�\�TXLQWR�DxRV�� � OD�DGHFXDGD�PDQLSXODFLyQ�GH� OD�

DPDOJDPD��\�R�PHUFXULR�FRPR�SDUWH�GH�VX�SpQVXP�GH�HVWXGLRV��
�

����&DSDFLWDU� D� ORV� GRFHQWHV� TXH�EULQGDQ� LQVWUXFWRUtD� FOtQLFD�\� GH� ODERUDWRULR�� DFHUFD�GHO�
PDQHMR�GH�GHVHFKRV�GH�DPDOJDPD�\�GHUUDPHV�GH�PHUFXULR��

�
�����6XJHULU�D� ORV�GRFHQWHV�TXH�EULQGDQ� LQVWUXFWRUtD�HQ�HO�iUHD�FOtQLFD�\�GH� ODERUDWRULR�GH�

2SHUDWRULD�GHQWDO�\�2GRQWRSHGLDWUtD��TXH�YHULILTXHQ�HO�DGHFXDGR�PDQHMR�GH�ORV�UHVWRV�
GH�DPDOJDPD�\�R�GHUUDPHV�GH�PHUFXULR��

�
���&RQWLQXDU�FRQ�HO�XVR�GH�FiSVXODV�SUHGRVLILFDGDV�HQ� ORV�GLVSHQVDULRV�GH� OD�)DFXOWDG�GH�

2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SDUD�PLQLPL]DU�HO�ULHVJR�
GH�SRVLEOHV�GHUUDPHV�GH�PHUFXULR��

�
���,PSOHPHQWDU�HO�SURWRFROR�DFHUFD�GHO�DGHFXDGR�PDQHMR�GH�DPDOJDPD�\�R�PHUFXULR�HQ�OD�

&OtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
TXH�VH�UHDOL]y�HQ�HO�SUHVHQWH�WUDEDMR�GH�WHVLV��
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�
���� (Q� HO� SUHVHQWH� HVWXGLR� QR� IXH� SRVLEOH� LQFOXLU� DO� Q~PHUR� WRWDO� GH� ORV� HVWXGLDQWHV� TXH�

FRQIRUPDURQ�OD�PXHVWUD��������GHELGR�D�TXH� OD�IyUPXOD�SDUD�GHWHUPLQDUOD�IXH�EDVDGD�
HQ� ORV� HVWXGLDQWHV� DVLJQDGRV� HQ� HO� DxR� ������ HQ� FXDUWR� \� TXLQWR� DxRV�� DVt� FRPR�
3HQGLHQWHV� GH� 5HTXLVLWRV� &OtQLFRV� �3�5�&���� SHUR� HVWH� Q~PHUR� QR� HV� LJXDO� D� ORV�
HVWXGLDQWHV�TXH� UHDOL]DQ� SUiFWLFD� FOtQLFD� WRPDQGR� HQ� FXHQWD� TXH� DOJXQRV� GH� HOORV� QR�
VRQ�FRQVWDQWHV�HQ�VX�DVLVWHQFLD�HQ�HO�FDVR�GH��35&���\�HQ�HO�FDVR�GH�FXDUWR�\�TXLQWR�
DxRV� QR� WRGRV� HOORV� UHDOL]DURQ� UHTXLVLWRV� GH�2SHUDWRULD� \�2GRQWRSHGLDWUtD� HQ� HO� DxR�
��������(O�Q~PHUR�GH�HVWXGLDQWHV�TXH�IRUPDURQ�SDUWH�GH�OD�PXHVWUD�HQ�HVWH�HVWXGLR�IXH�
GH������

�
����� 1R�IXH�SRVLEOH�UHDOL]DU�HO�WUDEDMR�GH�FDPSR�HQ�HO�WLHPSR�HVWLSXODGR��GHELGR�D�TXH�ORV�

HVWXGLDQWHV�TXH�UHDOL]DURQ�DPDOJDPDV�WDQWR�HQ�HO�iUHD�GH�2SHUDWRULD�\�2GRQWRSHGLDWUtD�
HQ�HO�DxR��������HUDQ�ORV�PLVPRV�\�\D�IRUPDEDQ�SDUWH�GHO�HVWXGLR��SRU�OR�TXH�VH�WXYR�
TXH�HVSHUDU�D�RWURV�HVWXGLDQWHV�TXH�LQLFLDUDQ�VX�SUiFWLFD�FOtQLFD�HQ�HVWDV�iUHDV��

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



���
�

%,%/,2*5$)Ë$�
�
���$PHULFDQ�'HQWDO�$VVRFLDWLRQ��������� �*XLGH�WR�GHQWDO�PDWHULDOV�DQG�GHYLFHV��VH[WD�HG��
,OOLQRLV��$PHUFLFDQ�'HQWDO�$VVRFLDWLRQ��SS��������������������
�
��� $QXVDYLFH�� .�� �������� /D� FLHQFLD� GH� ORV� PDWHULDOHV� GHQWDOHV�� 0p[LFR�� 0F*UDZ� +LOO�
,QWHUDPHULFDQD��
�
��� $UpYDOR�� $�� �������� 'HWHUPLQDFLyQ� GHO� QLYHO� GH� FRQWDPLQDFLyQ� PHUFXULDO� HQ� ORV�
DPELHQWHV�FOtQLFRV�\�SUH�FOtQFRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV� GH� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�
&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����SS��
�
���%DXP�/���3KLOOLSV�5��\�/XQG�0����������7UDWDGR�GH�RSHUDWRULD�GHQWDO��7UDG��-RVp�5DIDHO�
%OHQJLR�3LQWR����HG��0p[LFR��0F*UDZ�+LOO�,QWHUDPHULFDQD��SS���������������������
�
��� %HQtWH]�� (�� HW� DO�� �������� $PDOJDPD� GHQWDO�� (VWXGLR� ³LQ� YLWUR´� GD� OLEHUDFDR� GH�
PHUFXULR��D�WUDYpV�GH�HVSHFWRIRWRPHWULD�GH�DEVRUFDR�DWRPLFD���(Q�OtQHD���&RQVXOWDGR�HO����
0D\R�������'LVSRQLEOH�HQ��ZZZ��IRUVS�XVS�EU�UHVWDXUDGRUD�7UDEDOKRV�PHUFXULR�KWPO���
�
��� %HUQLHU�� -�� ��������0HGLGDV� SUHYHQWLYDV� SDUD�PHMRUDU� OD� SUiFWLFD� GHQWDO�� 7UDG�� -RVp�
5DIDHO�%HQJOLR�3LQWR��$UJHQWLQD��0XQGL��SS�����������
�
���%XUGDLURQ��*����������0DQXDO�GH�ELRPDWHULDOHV�GHQWDULRV��7UDG��ÈQJHO�)��(VStDV�*yPH]�
\�-RVp�0DUtD�9HJD�GHO�%DUULR��%DUFHORQD��0DVVRQ��SS����������

�
��� &DUULOOR�� 5�� �������� �'HWHUPLQDFLyQ� GH� FRQWDPLQDFLyQ� PHUFXULDO� HQ� HO� DPELHQWH� GH�
FOtQLFDV� RGRQWROyJLFDV� SULYDGDV� GH� OD� FLXGDG� GH� *XDWHPDOD�� $xR� ������ 7HVLV� �/LF��
&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��
�
���&KDYDUUtD��'���������(O�PHUFXULR�XVDGR�HQ�OD�SUiFWLFD�GHQWDO�\�VXV�FRQVHFXHQFLDV�SDUD�
OD� VDOXG�� XQD� UHYLVLyQ�� *XDWHPDOD�� 'HSDUWDPHQWR� GH� SUyWHVLV�� )DFXOWDG� GH� 2GRQWRORJtD��
8QLYHUVLGDG�GH�6DQ�&DUORV�����S����
�



���
�

����BBBBBBBB��������5HFRPHQGDFLRQHV�SDUD�OD�KLJLHQH�GHO�PHUFXULR�GHQWDO��UHYLVLyQ�GHO���
LQIRUPH��QR�����GH��OD��)',��*XDWHPDOD��'HSDUWDPHQWR��GH��3UyWHVLV��)DFXOWDG�GH�2GRQWRORJtD��
8QLYHUVLGDG�GH�6DQ�&DUORV����S�������������
�
����&RMXO~Q� � 3pUH]�� ,��0�� � �������� �'HWHUPLQDFLyQ� � GH� � FRQWDPLQDFLyQ�PHUFXULDO� HQ� ODV�
FOtQLFDV�� GLVSHQVDULRV� \� ODERUDWRULRV� SUH�FOtQLFRV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� � OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD�� 7HVLV� �/LFGD�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��

�
����&yUGRED���'�������������7R[LFRORJtD�����HG����&RORPELD����(O���0DQXDO��0RGHUQR�������SS������
�
���� &UDLJ�� 5��� 2�%ULHQ�� :�� \� 3RZHUV�� -�� �������� 0DWHULDOHV� GHQWDOHV�� SURSLHGDGHV� \�
PDQLSXODFLyQ��7UDG��0DUtD�GH�/RXUGHV�&i]DUHV����HG��0p[LFR��3DQDPHULFDQD��SS���������
����
����'XKU��(�� �HW�DO�� ��������+J�('7$�LQKLELWV�*73�LQWHUDFWLRQV�ZLWK�WKH�(�VLWH�RI�EUDLQ�
EHWD�WXEXOLQ�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����(FKHYHUUtD��'�� HW� DO�� ��������%HKDYLRUDO�HIIHFWV�RI� ORZ�OHYHO� H[SRVXUH� WR�+J2�DPRQJ�
GHQWLVWV�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ GLVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
���� (OL]DXU�� %�� �������� $PDOJDPD� 'HQWDO� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� 0D\R� ������
'LVSRQLEOH�HQ��ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����)RR��6��HW�DO� ��������1HXUREHKDYLRUDO�HIIHFWV� LQ�RFFXSDWLRQDO�FKHPLFDO�H[SRVXUH�� �HQ�
OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��

�
����)XRUWHV��/��HW�DO���������,PPXQH�WURPERFLWRSHQLD�DQG�HOHPHQWDO�PHUFXU\�SRLVRQLQJ��
�(Q� OtQHD��� &RQVXOWDGR� HO� ��� GH� PD\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�



���
�

����*RGIUH\��0��\�&DPSEHOO��1�� ��������&RQILUPDWLRQ�RI�PHUFXU\�UHWHQWLRQ�DQG�WR[LFLW\�
XVLQJ� ��� ��GLPHUFDSWR���SURSDQH�VXOSKRQLF� DFLG� VRGLXP� VDOW� �'036�� �HQ� OtQHD���
&RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
���� *RQ]DOHV�� $�� �������� 'HWHUPLQDFLyQ� GHO� JUDGR� GH� LQWR[LFDFLyQ� SRU� PHUFXULR� GH�
SURIHVLRQDOHV� GH� OD� RGRQWRORJtD� TXH� ODERUDQ� FRPR� GRFHQWHV� HQ� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��
�
����*RQ]DOHV��)����������'HWHUPLQDFLyQ�GH�QLYHOHV�GH�PHUFXULR�HQ�VDQJUH�HQ�SURIHVLRQDOHV�
GH� OD�2GRQWRORJtD�\�SHUVRQDO�DGPLQLVWUDWLYR�H[SXHVWR�TXH� ODERUDQ�HQ� ODV�FOtQLFDV�GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SRU�HO�PpWRGR�
GH� DEVRUFLyQ� DWyPLFD� FRQ� YDSRU� IUtR�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��
�
����+HQQLQJVVRQ��0��\�6XQGERP��(����������'HIHQVLYH�FKDUDFWHULVWLFV� LQ� LQGLYLGXDOV�ZLWK�
DPDOJDP�LOOQHVV�DV�PHDVXUHG�E\� WKH�SHUFHSW�JHQHWLF�PHWKRG�'HIHQFH�0HFKDQLVP�7HVW��
�HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��

�
���� +HQULNVVRQ�� (���0DWWVVRQ�� 8�� \� +lNDQVVRQ�� -�� �������� +HDOLQJ� RI� OLFKHQRLG� UHDFWLRQV�
IROORZLQJ�UHPRYDO�RI�DPDOJDP��$�FOLQLFDO�IROORZ�XS���HQ�OtQHD���&RQVXOWDGR�HO����GH�0D\R�
������'LVSRQLEOH�HQ�KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
���� +XPPHUW�� 7�� HW� DO�� �������� 0HUFXU\� LQ� VROXWLRQ� IROORZLQJ� H[SRVXUH� RI� YDULRXV�
DPDOJDPV�WR�FDUEDPLGH�SHUR[LGHV���HQ�OtQHD���&RQVXOWDGR�HO����GH�0D\R�������'LVSRQLEOH�
HQ��KWSS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP��

�
����0DUFXVVRQ�� -�� ��������3K\FKRORJLFDO�DQG�VRPDWLF�VXEMHFWLYH�V\PSWRPV�DV�D�UHVXOW�RI�
GHUPDWRORJLFDO� SDWFK� WHVWLQJ� ZLWK� PHWDOOLF� PHUFXU\� DQG� SKHQ\O� PHUFXULF� DFHWDWH�� �HQ�
OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�����



���
�

�����0DUWtQH]��/����������5HVWDXUDFLRQHV�PHWiOLFDV���HQ�OtQHD���&RQVXOWDGR�HO����0D\R�������
'LVSRQLEOH�HQ��ZZZ�RGRQWRORJtDRQOLQH�FRP�HVWXGLDQWHV�WUDEDMRV�MPOW��
��������
������0D\DQV��5��HW�DO����������8WLOL]DFLyQ�GH�OD�DPDOJDPD�HQ�OD�RGRQWRSHGLDWUtD�DFWXDO���HQ�
OtQHD��� &RQVXOWDGR� HO� ��� 0D\R� ������ 'LVSRQLEOH� HQ��
ZZZ�JEV\VWHPV�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����0F&DEH�� -�� ��������$QGHUVRQ�PDWHULDOHV�GH�DSOLFDFLyQ�GHQWDO��7UDG��)UDQFLVFR� -DYLHU�
*RQ]iOHV�/DJXQDV��%DUFHORQD��6DOYDW��SS�����
�
����0F*LYHQ�%��HW�DO����������'HOHD\HG�DQG�LQPHGLWH�K\SHUVHQVLWLY\�UHDFWLRQV�DVVRFLDWHG�
ZLWK� WKH� XVH� RI� DPDOJDP��� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����0HOW]HU��+����������'RHV�GLHDWDU\�DUVHQLF�DQG�PHUFXU\�DIIHFW�FXWDQHRXV�EOHHGLQJ�WLPH�
DQG� EORRG� OLSLGV� LQ� KXPDQV"�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH�0D\R� �����'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP���
�
���� 0HUOHU�� (�� HW� DO�� �������� D� FRKRUW� VWXG\� RI� ZRUNHUV� FRPSHQVWHG� IRU� PHUFXU\�
LQWR[LFDWLRQ� IROORZLQJ� HPSOR\PHQW� LQ� WKH� IXU�KDW�� �HQ� OtQHD���&RQVXOWDGR� HO� ��� GH�0D\R�
������'LVSRQLEOH�HQ��KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����0LOLiQ��(���&DUULOOR�5���$JXLUUH��5������������6HJXULGDG�HQ�HO�FRQVXOWRULR�RGRQWROyJLFR��
ULHVJR�GH�H[SRVLFLyQ�DO�PHUFXULR�GHQWDO����HG��*XDWHPDOD��8QLYHUVLWDULD�����S��
�
���� 0ROLQD�� +�� ��������'HWHUPLQDFLyQ� GH� FRQWDPLQDFLyQ� DPELHQWDO� SRU� PHUFXULR� \� VX�
UHODFLyQ� FRQ� ORV�YDORUHV�PHUFXULDOHV� HQ�PXHVWUDV�GH�RULQD�GHO�SHUVRQDO� RGRQWROyJLFR�\�
SDUDRGRQWROyJLFR� GHO� KRVSLWDO� PLOLWDU� \� DOJXQDV� FOtQLFDV� SHULIpULFDV� GHSHQGLHQWHV� GH�
GLFKR� KRVSLWDO�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��
)DFXOWDG�GH�2GRQWRORJtD�����S��
�����0RV]F]\QVNL�\�0RV]F]\QVNL����������$PDOJDPD�GHQWDO��&RQVLGHUDFLRQHV�WpFQLFDV���(Q�
OtQHD��� &RQVXOWDGR� HO� ��� 0D\R� ������ 'LVSRQLEOH� HQ��
ZZZ�PHGLOHJLV�FRP�%DQFRFRQRFLPLHQWR�R�RGRQWROyJLFD��
�



���
�

����1DNDJDZD��5����������&RQFHQWUDWLRQ�RI�PHUFXU\�LQ�KDLU�RI�GLVHDVHG�SHRSOH�LQ�-DSDQ��
�HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� � 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP��
�
����2�%ULHQ�:��\�5\JH��*����������0DWHULDOHV�GHQWDOHV�\�VX�VHOHFFLyQ��7UDG��5REHUWR�-RUJH�
3RUWHU��%XHQRV�$LUHV����3DQDPHULFDQD����������S��
��������
����2WHUR��-����������SURWRFROR�GH�PDQHMR�GH�GHVHFKRV�HQ�HO�FRQVXOWRULR�GHQWDO���(Q�OtQHD���
&RQVXOWDGR� HO� ��� 0D\R� ������ 'LVSRQLEOH� HQ��
ZZZ�RGRQWRPDUNHWLQ�FRP�������SURWRFROR����KWP�
��������������
���� 3pFRUD�� -�� HW� DO�� �������� 5HFLFODMH� GH� ORV� UHVLGXRV� GH� DPDOJDPD� PHGLDQWH� OD�
UHFXSHUDFLyQ�GH�PHUFXULR�\�SODWD�� �HQ� OtQHD���&RQVXOWDGR�HO����GH�0D\R������'LVSRQLEOH�
HQ��ZZZ�IRUVS�XVS�EU�UHVWDXUDGRUD�7UDEDOKRV�PHUFXULR�KWPO��
�
���� 3LFD]]R�� -�� \� )HUQiQGH]�� -�� ��������$FWXDOLGDG� GHUPDWROyJLFD�� ³$FWXDOL]DFLyQ� GH� OD�
GHUPDWLWLV� SRU� PHUFXULDOHV´�� �HQ� OtQHD��� &RQVXOWDGR� HO� �� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
DFWXDOLGDGGHUPDWRO�FRP�DUW�����SGI���
��������
����� 3L]]LFKLQL� HW� DO�� �������� $PDOJDPD� GHQWDO�� $OJXQDV� FRQVLGHUDFLRQHV� WpFQLFDV�� �HQ�
OtQHD��� &RQVXOWDGR� HO� ��� 0D\R� ������ 'LVSRQLEOH� HQ��
ZZZ�PHGLOHJLV�FRP�%DQFRFRQRFLPLHQWR�R�RGRQWROyJLFD��
�
�����6DORQHQ�HW�DO����������,QYDGH�RI�PHUFXU\�IUDQILVK�OLSLG�SHUR[LGDWLRQ��DQG�WKH�ULVN�RI�
P\RFDUGLDO�LQIDUFWLRQ�DQG�FRURQDU\�FDUGLRYDVFXODU��DQG�DQ\�GHDWK�LQ�HDVWHUQ�)LQtV�PHQ��
�HQ� OtQHD��� &RQVXOWDGR� HO� ��� 0D\R� ������ 'LVSRQLEOH� HQ��
ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����� 6DSS�� -�� 3��� (YHUVROH�� /�� 5�� \�:\VRFNL�� *�� 3�� ��������3DWRORJtD� RUDO� \�PD[LORIDFLDO�
FRQWHPSRUiQHD�����HG���0DGULG��(OVHYLHU��SS�������
����� 6PDUW� HW� DO�� �������� 5HVROXWLRQ� RI� OLFKHQ� SODQXV� IROORZLQJ� UHPRYDO� RI� DPDOJDPD�
UHVWDXUDWLRQV� LQ�SDWLHQWV�ZLWK�SURYHQ�DOOHUJ\�WR�PHUFXU\�VDOWV��D�SLORW�VWXG\�� �HQ� OtQHD���
&RQVXOWDGR�HO����0D\R�������'LVSRQLEOH�HQ��ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
������



���
�

����� 6NRJOXQG�� $�� �������� 9DORU� RI� HSLFXWDQHRXV� PDWFK� WHVWLQJ� LQ� SDWLHQWV� ZLWK� RUDO��
PXFRVDO�OHVLRQV�RI�OLFKHQRLG�FDUDFWHU���HQ�OtQHD���&RQVXOWDGR�HO����0D\R�������'LVSRQLEOH�
HQ��ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
�����5HSHWWR�� �0�� � �������� �7R[LFRORJtD� �DYDQ]DGD��0DGULG��(GLFLRQHV�'tD]�GH�6DQWRV������
SS��
�
����� 5H\HV�� -�� �������� 'HWHUPLQDFLyQ� GH� QLYHOHV� GH� PHUFXULR� HQ� VDQJUH� \� RULQD� HQ�
SDFLHQWHV�VRPHWLGRV�D�DSLFHFWRPtDV�FRQ�REWXUDFLyQ�UHWUyJUDGD�GH�DPDOJDPD��7HVLV��/LF��
&LUXMDQR�'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG��GH��6DQ��&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��
�
����� 5LWFKLH�� .�� HW� DO�� �������� 3V\FKRPRWRU� WHVWLQJ� RI� GHQWLVWV� ZLWK� FKURQLF� ORZ� OHYHO�
PHUFXU\� H[SRVXUH�� �HQ� OtQHD��� &RQVXOWDGR� HO� �� 0D\R� GH� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
�����6DORQHQ�� -�� ��������,QWDGH�RI�PHUFXU\�IURP�ILVK�� OLSLG�SHUR[LGDWLRQ��DQG�WKH�ULVN�RI�
P\RFDUGLDO� LQIDUFWLRQ�DQG�FRURQDU\�� FDUGLRYDVFXODU��DQG�DQ\�GHDWK� LQ�HDVWHUQ�)LQQLVK�
PHQ��� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
����� 6FKZDUW]�� 5�� HW� DO�� �������� )XQGDPHQWRV� HQ� RGRQWRORJtD� RSHUDWRULD�� XQ� ORJUR�
FRQWHPSRUiQHR�� 7UDG��+HQU\� 3HUUHW�*HQWLO� \�0DUtD�*DEULHOD�4XLQWLQL��&DUDFDV�9HQH]XHOD��
$02/&$����������S��
�
����6HLGOHU��$����������3RVVLEOH�HQYLURQPHQWDO��RFFXSDWLRQDO��DQG�RWKHU�HWLRORJLFDO�IDFWRUV�
IRU�3DUNLQVRQV�GLVHDVH���D�FDVH�FRQWURO�LQ�*HUPDQ\���HQ�OtQHD���&RQVXOWDGR�HO����GH�0D\R�
������'LVSRQLEOH�HQ��KWWS���ZZZ�GHQWDOZ�FRP�SDSHUV�SHGLDW�DUW��KWP��
�
���6NDUH��,�����������0DVV�EDODQFH�DQG�V\VWHPLF�XSWDNH�RI�PHUFXU\�UHOHDVHG�IURP�GHQWDO�
DPDOJDP� ILOOLQJV�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP��
�
����7DQGRQ�� ,���.DVDUVNLV��(���(KPDQQ��:����������(OHPHQWDO� LPEDODQFH�VWXGLHV�E\�,1$$�
RQ� H[WUDQHXURQDO� WLVVXHV� IURP� DP\RWURSKLF� ODWHUDO� VFOHURVLV� SDWLHQWV�� �HQ� OtQHD���



���
�

&RQVXOWDGR� HO� ��� GH� 0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP��

�
���� 9LP\��0�� � \� /RUVFKHOGHU�� )�� �������0DWHULDO�IHWDO� GLVWULEXWLRQ� RI�PHUFXU\� UHOHDVHG�
IURP� GHQWDO� DPDOJDP� ILOOLQ�� �HQ� OtQHD��� &RQVXOWDGR� HO� ��� GH�0D\R� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�GHQWDOZ�FRP��SDSHUV�SHGLDW�DUW��KWP��
�
����=DLFKLFN��9���7V\E��$��\�9W\XULQ��%�� �7UDFH�HOHPHQWV�DQG� WK\URLG�FDQFHU��� �HQ� OtQHD���
&RQVXOWDGR�HO����0D\R�������'LVSRQLEOH�HQ��KWWS���ZZZ�GHQWDOZ��SDSHUV�SHGLDW�DUW��KWP�
�
����=LII��6����������6LOYHU�GHQWDO�ILOOLQJ��WKH�WR[LF�WLPH�ERPE��6mR�3DXOR��9HMD�/X]������S��
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$1(;2�,�

35272&2/2�$�6(*8,5�(1�(/�
0$1(-2�'(/�0(5&85,2����������������������������

�
��� $&21',&,21$0,(172�'(/�È5($�'(�75$%$-2�<�0(',2�$0%,(17(�

'(�/$�&/Ë1,&$�'(17$/�
�
D�� +DFHU� OOHJDU� XQD� FRSLD� GHO� SUHVHQWH� SURWRFROR� DO� PRPHQWR� GH� VHU� DSUREDGR�� D� OD�

'LUHFFLyQ�GH�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�� SDUD� TXH� SRU� PHGLR� GH� HVWD� GLUHFFLyQ� VHD� HQWUHJDGR� � D� FDGD� XQR� GH� ORV�
GLVSHQVDULRV�DVt�FRPR�D�ORV�'HSDUWDPHQWRV�GH�2SHUDWRULD�GHQWDO�\�2GRQWRSHGLDWUtD��SDUD�
TXH�HO�SHUVRQDO�\�SURIHVLRQDOHV�TXH�HVWiQ�LQYROXFUDGRV�HQ�HO�PDQHMR�GHO�PHUFXULR�HVWp�
FRQFLHQWH� TXH� HO� YDSRU� GHO� PHUFXULR� HV� SRWHQFLDOPHQWH� SHOLJURVR� \� TXH� HV� QHFHVDULR�
REVHUYDU�EXHQDV�QRUPDV�GH�KLJLHQH�HQ�HVWH�VHQWLGR��

�
E�� 7RGR� HO� SHUVRQDO� RGRQWROyJLFR� GHEH� WUDEDMDU� HQ� HVSDFLRV� VXILFLHQWHPHQWH�����������

YHQWLODGRV��FRQ��XQ�EXHQ�LQWHUFDPELR�GH�DLUH�IUHVFR�\�HVFDSH�H[WHUQR��YHQWLODFLyQ��\D�
TXH�HOOR�HV�H[WUHPDGDPHQWH�LPSRUWDQWH�HQ�OD�UHGXFFLyQ�GH�ORV�SHOLJURV�FRQFRPLWDQWHV���
/RV�ILOWURV�GH�DLUH���WDO�HV�HO�FDVR�GHO�DLUH�DFRQGLFLRQDGR��SXHGHQ�DFWXDU�FRPR�GHSyVLWRV�
GH� PHUFXULR� \� GHEHQ� VHU� FDPELDGRV� SHULyGLFDPHQWH�� � 127$�� SXHGHQ� REWHQHUVH�
XQLGDGHV�GH�ILOWUR�SDUD�GHVFRQWDPLQDFLyQ�GHO�YDSRU�GH�PHUFXULR��
�

F���6H�GHEH�FRPSUREDU�SHULyGLFDPHQWH��XQD�YH]�DO�DxR��HO�QLYHO�GHO�YDSRU�GH�PHUFXULR�HQ�
HO�DPELHQWH�RGRQWROyJLFR��SRU�PHGLR�GH�PpWRGRV�FRPR�HO�GHWHFWRU�GH�:LOOLDPV���6L�VH�
VRVSHFKD� TXH� H[LVWH� FRQWDPLQDFLyQ� PHUFXULDO� VH� GHEHUi� FRQWDFWDU� D� ODV� DXWRULGDGHV�
VDQLWDULDV�FRQ�UHVSHFWR�D�HVWH�VHUYLFLR��0LQLVWHULR�GH�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��
'LUHFFLyQ� *HQHUDO� GH� *HVWLyQ� $PELHQWDO�� � /RV� YDORUHV� OtPLWHV� QRUPDOHV� VHJ~Q� HO�
1DWLRQDO�,QVWLWXWH�IRU�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�VRQ�GH������PJ�P��EDVDGRV��HQ�
XQ�SURPHGLR�GH�WLHPSR�SHVR��HQ�OD�]RQD�GH�UHVSLUDFLyQ�GXUDQWH���KRUDV�DO�GtD�����KRUDV�
D�OD�VHPDQD���

�



���
�

G�� /RV� FRQVXOWRULRV� GHQWDOHV� QR� GHEHQ� HVWDU� DOIRPEUDGRV�� � � 'LVHxDU� ORV� FRQVXOWRULRV�
RGRQWROyJLFRV�FRQ�FXELHUWDV�LQFRQV~WLOHV�SDUD�HO�SLVR��FRQWLQXR�\�TXH�QR�WHQJD�XQLRQHV�
R� MXQWXUDV� TXH� VH� H[WLHQGDQ� XQDV� GRV� SXOJDGDV� R� ��� FPV�� � KDFLD� DUULED� VREUH� ODV�
SDUHGHV� GH� OD� KDELWDFLyQ��(VWR� DSOLFD� D� QXHYDV� iUHDV�TXH� VH�QHFHVLWHQ� KDELOLWDU� HQ� HO�
IXWXUR�SDUD�DPSOLDU�HO�HVSDFLR�GH�OD�FOtQLFD�GHQWDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
H�� /RV� VLVWHPDV� GH� HYDFXDFLyQ� HQ� ORV� TXH� SXHGH� SHQHWUDU� UHVWRV� GH� DPDOJDPD�� SRU�

HMHPSOR��HVFXSLGHUDV��ODYDERV��VLVWHPDV�GH�VXFFLyQ��GHEHQ�SRVHHU�XQD�WUDPSD�SOiVWLFD�
TXH�SHUPLWD�UHFXSHUDU�ORV�UHVWRV�GH�DPDOJDPD��WDO�HV�HO�FDVR�GH�ODV�XQLGDGHV�GHQWDOHV�
PDUFD�*QDWXV�GH�UHFLHQWH�DGTXLVLFLyQ�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD��ORV�FXDOHV�GHEHQ�
VHU�DOPDFHQDGRV�FRPR�VH�H[SOLFD�HQ�HO�SXQWR����E��

�
I�� 1R�VH�GHEH�FRPHU��EHEHU�R�IXPDU�HQ�HO�FRQVXOWRULR�GHQWDO��

�
J�� 0DQLSXOH�HO�PHUFXULR�VREUH�VXSHUILFLHV�LPSHUPHDEOHV�FRQ�ERUGHV�UHVDOWDGRV�GH�PDQHUD�

TXH� OR� FRQILQHQ� \� IDFLOLWHQ� OD� UHFXSHUDFLyQ� GHO�PHUFXULR� GHUUDPDGR�� DVt� FRPR� OD� GH�
H[FHVRV�GH�DPDOJDPD��/DV�EDQGHMDV�GH�LQVWUXPHQWRV�FXPSOHQ�FRQ�HVWH�LQFLVR���

�
��� $&21',&,21$0,(172�'(/�È5($�'(�',63(16$5,2�
�
D�� (O�HTXLSR�SDUD�HO�PHUFXULR�\� OD�DPDOJDPD�GHEHQ�VHU�PDQLSXODGRV�VyOR�HQ�iUHDV�TXH�

WLHQHQ� VXSHUILFLHV� LPSHUPHDEOHV� FRQ� UHERUGHV� DGHFXDGRV� SDUD� FRQILQDU� \� IDFLOLWDU� OD�
UHFXSHUDFLyQ�GHO�PHUFXULR�GHUUDPDGR�R�GHO�H[FHVR�GH�DPDOJDPD���127$��,GHDOPHQWH�
DGTXLULU�XQLGDGHV�TXH�FRQWURODQ�HO�YDSRU�GHUUDPHV�GH�PHUFXULR�� VLQ�HPEDUJR�D~Q�QR�
HVWiQ�GLVSRQLEOHV�HQ�*XDWHPDOD��
�

E�� 7HQHU� PXFKR� FXLGDGR� DO� PDQLSXODU� PHUFXULR� OtTXLGR�� D� ILQ� GH� � PLQLPL]DU� ODV�
SRVLELOLGDGHV�GH�GHUUDPH��SRU�HMHPSOR��XWLOLFH�XQ�HPEXGR�SDUD�YHUWHU�HO�PHUFXULR�HQ�
XQ�DPDOJDPDGRU��FRORTXH�XQD�EDQGHMD�FRQ�UHERUGHV�EDMR�HO��GLVSHQVDGRU�GH�PHUFXULR��

�
F�� 5HYLVDU�FRQWLQXDPHQWH� OD�SpUGLGD�\�R�HYDSRUDFLyQ�GH�PHUFXULR�HQ�ORV�GLVSHQVDGRUHV��

9HULILFDQGR� TXH� OD� WDSD� HVWp� FRUUHFWDPHQWH� VHOODGD� \� TXH� QR� H[LVWDQ� GHUUDPHV� HQ� HO�
RULILFLR�TXH�GRVLILFD�ODV�SRUFLRQHV�R�JRWDV�GH�PHUFXULR�TXH�VRQ�UHTXHULGDV��



���
�

�
G�� &RPSUREDU�TXH�QR�TXHGHQ�UHVLGXRV�HQ�HO�RULILFLR�GHO�GLVSHQVDGRU�GH�PHUFXULR��

�
H�� ,GHDOPHQWH�XWLOL]DU�FiSVXODV�SUHGRVLILFDGDV�GHVHFKDEOHV��

�
��� $/0$&(1$0,(172�'(/�0(5&85,2�
�
D�� (O�PHUFXULR�GHEH�VHU��DOPDFHQDGR�HQ�UHFLSLHQWHV�LUURPSLEOHV�KHUPpWLFDPHQWH�FHUUDGRV��

IiFLOHV�GH�PDQHMDU��HQ�XQ�OXJDU�ELHQ�YHQWLODGR�\�DOHMDGR�GH�WRGD�IXHQWH�GH�FDORU��WDOHV�
FRPR�UDGLDGRUHV��HVWHULOL]DGRUHV�X�RWURV�DUWHIDFWRV���6L�VH�XWLOL]D�PHUFXULR�HQ�JUDQGHV�
FDQWLGDGHV��OD�FDQWLGDG�GH�PHUFXULR�TXH�VH�DOPDFHQH�GHEH�VHU�PtQLPD��
�

E�� /RV� GLVSHQVDGRUHV� GH� PHUFXULR� GHEHQ� VHU� PDQLSXODGRV� FRQ� FXLGDGR� \� FRPSUREDU�
SHULyGLFDPHQWH� ODV�SpUGLGDV�GH�PHUFXULR�� \D�TXH� pVWH� VH� HVFDSD� HVSRQWiQHDPHQWH�GH�
DOJXQRV�GH�HOORV��HQ�FDVR�GH�WULWXUDFLyQ�PDQXDO���YHU�SXQWR����F�\�G���

�
F�� 'HVSXpV� GH� VX� XVR�� VH� GHEH� H[DPLQDU� HO� RULILFLR� GHO� GLVSHQVDGRU� GH� PHUFXULR� SDUD�

FRPSUREDU� TXH� QR� KD\DQ� TXHGDGR� UHVLGXRV�� � 7RGDV� ODV� JRWDV� GH�PHUFXULR� UHVWDQWHV�
GHEHQ�VHU�UHPRYLGDV��FRPR�VH�LQGLFD�HQ��HO�SXQWR����E��
�

G�� 8VDU�HO�HTXLSR�SDUD�HO�PHUFXULR�\�OD�DPDOJDPD�HQ�XQ�VROR�VLWLR��HO�TXH�GHEH�WHQHU�XQD�
VXSHUILFLH�LPSHUPHDEOH�� �

�
��� 3527(&&,Ï1�3$5$�(/�23(5$'25�<�3(5621$/�$8;,/,$5�
�
D�� 6H�GHEH�DGRSWDU� VLHPSUH�XQD� WpFQLFD�TXH�HYLWH�HO�FRQWDFWR�GLUHFWR� � �QR� WRFDU�FRQ� ODV�

PDQRV�GHVQXGDV��FRQ�HO�PHUFXULR�\�OD�DPDOJDPD����
�

E�� 6H�UHFRPLHQGD�SURWHFWRUHV�SXOPRQDUHV��WLSR��������0���SDUD�HYLWDU�OD�LQKDODFLyQ�GHO�
SROYR� � GH� OD� DPDOJDPD� HQ� WULWXUDFLyQ�PDQXDO� R� DO� UHPRYHU� REWXUDFLRQHV� FRQ� GLFKR�
PDWHULDO��DVt�FRPR�OD�LQKDODFLyQ�GH�YDSRUHV�GH�PHUFXULR��

�
F�� 6L� VH� FUHH� TXH� H[LVWH� DOJ~Q� SUREOHPD� FRQ� UHVSHFWR� D� OD� KLJLHQH� GHO� PHUFXULR�� HO�

SHUVRQDO�GHO�FRQVXOWRULR�WHQGUi�TXH�KDFHUVH�DQiOLVLV�GH�RULQD�SHULyGLFDPHQWH��



���
�

�
G�� ,QIRUPDU� DO� SHUVRQDO� TXH� PDQHMD� HO� PHUFXULR� VREUH� HO� SHOLJUR� TXH� FRQOOHYD� OD�

PDQLSXODFLyQ�GHO�PLVPR��
H�� (IHFWXDUVH� � DQiOLVLV� GH� RULQD� SDUD� PHUFXULR�� XQD� YH]� DO� DxR�� � (O� YDORU� Pi[LPR��

SHUPLVLEOH� � GH� DFXHUGR� DO� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK� $GPLQLVWUDWLRQ� HV� �����
PJ�/���*HQHUDOPHQWH��HO�QLYHO�QRUPDO�HV�GH�������PJ�/��HQ�RULQD��

�
����3527(&&,Ï1�3$5$�(/�3$&,(17(�
�

D�� 5HFXEULU�ODV�VXSHUILFLHV�FDYLWDULDV�FRQ�XQ�EDUQL]�R�XQD�EDVH��
�
E�� /RV�ULHVJRV�D�TXH�HVWi�H[SXHVWR�HO�SDFLHQWH�VRQ�SRFRV�VL�VH�WLHQH�HQ�FXHQWD�HO�WLHPSR�

TXH�SHUPDQHFH�HQ�HO�FRQVXOWRULR��
�

F�� +D\�TXH� UHDOL]DU� XQD� FRUUHFWD� DQDPQHVLV��\� WRPDU� HQ�FRQVLGHUDFLyQ�TXH� HO� ULHVJR� HV�
HOHYDGR� � HQ� SDFLHQWHV� VHQVLELOL]DGRV� \� HQ� DTXHOORV� TXH� IXHURQ� VRPHWLGRV� D� GURJDV��
HVSHFLDOPHQWH�GLXUpWLFRV�PHUFXULDOHV�� � �(VWRV�SDFLHQWHV�QR�GHEHQ�VHU�VRPHWLGRV�D� ORV�
YDSRUHV�PHUFXULDOHV��QL�D�ODV�UHVWDXUDFLRQHV�FRQ�DPDOJDPDV�GHQWDOHV��
�

G�� 1R�WRTXH�OD�DPDOJDPD�IUHVFD��
�

��� $0$/*$0$&,Ï1�
�
D�� /DV� FiSVXODV� SUHGRVLILFDGDV� �GH� XVR� ~QLFR�� VRQ� SUHIHULEOHV� D� ODV� TXH� VRQ� XWLOL]DGDV�

YDULDV�YHFHV�\�D�RWUDV�GH�GLVSHQVDFLyQ�GH�DOHDFLRQHV�\�PHUFXULR��
�
E�� /D� UHPRFLyQ� GHO� H[FHVR� GH�PHUFXULR� HQ� OD� DPDOJDPD� GHEH� VHU� HYLWDGD��PHGLDQWH� OD�

VHOHFFLyQ�GH�XQD�SURSRUFLyQ�DSURSLDGD�GH�DOHDFLyQ�\�PHUFXULR��
�

F�� 6yOR� VH� XVDUiQ� ODV� FiSVXODV� TXH� VH� PDQWLHQHQ� KHUPpWLFDPHQWH� FHUUDGDV� GXUDQWH� HO�
SURFHVR� GH� DPDOJDPDFLyQ�� � 127$�� VH� SXHGH� FRPSUREDU� VL� ODV� FiSVXODV� QXHYDV� R�
XVDGDV�HVWiQ�KHUPpWLFDPHQWH�FHUUDGDV��HQYROYLpQGRODV�FRQ�FLQWD�DGKHVLYD�� �6H�QRWDUi�
FXDOTXLHU�HVFDSH�SRU�SHTXHxDV�JRWDV�GH�PHUFXULR�TXH�DSDUHFHUiQ�HQ�OD�FLQWD�DGKHVLYD�
GHVSXpV�GH�VHU�VRPHWLGDV�D�YLEUDFLyQ�HQ�XQ�DPDOJDPDGRU�PHFiQLFR���7DPELpQ�SXHGHQ�



���
�

XWLOL]DUVH� DQLOORV� HQ� ³2´� GH� KXOH� FRPR� HPSDTXHV� HQWUH� ODV� GRV� VHFFLRQHV� GH� ODV�
FiSVXODV��
�

G�� 6H�GHEH�XWLOL]DU� XQ� DPDOJDPDGRU� FRQ� EUD]RV� FRPSOHWDPHQWH� FHUUDGRV�� � (O� WULWXUDGRU�
GHEH�FXPSOLU�FRQ�OD�HVSHFLILFDFLyQ�,62�������

�
��� 0$1,38/$&,Ï1�'(�$0$/*$0$�
�
D�� 8WLOLFH�SUHIHULEOHPHQWH�FiSVXODV�GH�XVR�~QLFR��

�
E�� (YLWH�UHPRYHU�HO�H[FHVR�GH�PHUFXULR�PHGLDQWH�OD�FRUUHFWD�VHOHFFLyQ�GH�OD�SURSRUFLyQ�

GH�OD�DOHDFLyQ�\�PHUFXULR��
�

F�� (PSOHDU�FiSVXODV�TXH�SHUPDQH]FDQ�KHUPpWLFDV�GXUDQWH�HO�SURFHGLPLHQWR�GH�OD�P�
�
G�� 8WLOL]DU�DPDOJDPDGRU�FRQ�EUD]RV�FRPSOHWDPHQWH�FHUUDGRV��

�
��� � +,*,(1(� '(/� ,167580(17$/� 87,/,=$'2� (1� /$� (/$%25$&,Ï1� '(�
$0$/*$0$6�

�
D�� 6H�GHEH�HYLWDU�HO�FDOHQWDPLHQWR�GHO�PHUFXULR�R�GH�OD�DPDOJDPD��SRU�HMHPSOR�DO�VRO��R�

LQFLQHUDFLyQ�R�DXWRFODYH��DVt�FRPR�GH�FXDOTXLHU�HTXLSR�XWLOL]DGR�FRQ�DPDOJDPD����
E�� /RV� LQVWUXPHQWRV� FRQWDPLQDGRV� FRQ� DPDOJDPD� GHEHQ� VHU� OLPSLDGRV� DQWHV� GH� OD�

HVWHULOL]DFLyQ�SRU�FDORU��
����5(02&,Ï1�'(�$0$/*$0$6�$17,*8$6�

�
D�� 8WLOL]DU� VXILFLHQWH� UHIULJHUDFLyQ� HQ� OD� WXUELQD� H� LUULJDU� HQ� FDVR� GH� XWLOL]DU� EDMD�

YHORFLGDG� \� VLVWHPD� GH� VXFFLyQ� GH� DOWR� YROXPHQ� DO� UHPRYHU� REWXUDFLRQHV� YLHMDV� R�
FXDQGR�VH�HIHFW~D�HO�DFDEDGR�GH�QXHYDV�UHVWDXUDFLRQHV�FRQ�DPDOJDPD����

�
E�� 'XUDQWH�OD�UHPRFLyQ�GH�DPDOJDPDV�XWLOL]DU�GLTXH�GH�JRPD��

�
F�� 8WLOL]DU�EDUUHUDV�GH�SURWHFFLyQ��WDOHV�FRPR�SURWHFWRUHV�SXOPRQDUHV��WLSR��������0����

JXDQWHV��DQWHRMRV�\�JRUUR��



���
�

�����$/0$&(1$0,(172�'(�5(6,'826�
D�� /DV� FiSVXODV� UH�XWLOL]DEOHV� GHEHQ� HQVDPEODUVH� LQPHGLDWDPHQWH� GHVSXpV� GH� XVDUODV���

/DV�FiSVXODV�GH�XVR�~QLFR�GHEHQ�VXPHUJLUVH�HQ�XQD�VROXFLyQ��GH�ILMDGRU�UDGLRJUiILFR�R�
FRORFDUVH�HQ�XQ�UHFLSLHQWH�FRQ�WDSD�GH�URVFD�KDVWD�VX�HOLPLQDFLyQ�GLDULD��

�
E�� 7RGRV�ORV�UHVLGXRV�GH�DPDOJDPD�GHEHQ�VHU�UHFXSHUDGRV�\�FRQVHUYDGRV�HQ�XQD�VROXFLyQ�

GH� ILMDGRU� UDGLRJUiILFR�� EROVDV� GH� SROLHWLOHQR� FHUUDGR� \�R� HQ� XQ� UHFLSLHQWH� FHUUDGR�
KHUPpWLFDPHQWH�� �127$��QR� VH� UHFRPLHQGD�HO� DOPDFHQDPLHQWR�EDMR�HO� DJXD��\D�TXH�
GHELGR�D�OD�SRFD�DILQLGDG�PROHFXODU��VH�SURGXFH�OD�HYDSRUDFLyQ�GHO�PHUFXULR��

�
�����(175(*$�'(�5(6,'826�'(�$0$/*$0$�$�(035(6$�5(&2/(&725$�

�
D�� /LPSLDU� LQPHGLDWDPHQWH� WRGR� PHUFXULR� GHUUDPDGR�� � 127$�� ODV� JRWDV� GH� PHUFXULR�

SXHGHQ� VHU� UHFRJLGDV� PHGLDQWH� XQ� WXER� DQJRVWR� � TXH� SDVH� SRU� XQ� VLIyQ� \� HVWp��
FRQHFWDGR� DO� DVSLUDGRU� GH� EDMR� YROXPHQ� GH� OD� XQLGDG� GHQWDO� R� VH� DVSLUDQ� FRQ� XQD�
MHULQJD�KLSRGpUPLFD�TXH� WHQJD�XQD�DJXMD�GH� O~PHQ�JUDQGH�� �3DUD�SHTXHxRV�GHUUDPHV�
WDPELpQ� SXHGHQ� VHU� ~WLOHV� EDQGDV� GH� FLQWD� DGKHVLYD�� � /DV� JRWDV� TXH� QR� SXHGHQ� VHU�
DOFDQ]DGDV�� SXHGHQ� VHU� FXELHUWDV� FRQ� SROYR� GH� D]XIUH� R� FXELHUWDV� FRQ� XQD� SDVWD� GH�
VXOIXUR�\�FDO���6LQ�HPEDUJR��HVWR�QR�HV�QDGD�PiV�TXH�XQD�FDSD�SURWHFWRUD�TXH�VyOR�HV�
HIHFWLYD�FXDQGR�QR�VH�KD�SHUWXUEDGR��WRFDGR��ODV�JRWDV�GH�PHUFXULR��

�
E�� 7RGRV� ORV�PDWHULDOHV�GHVHFKDEOHV�FRQWDPLQDGRV�FRQ�PHUFXULR�R�DPDOJDPD�GHEHQ�VHU�

FRORFDGRV�HQ�EROVDV�GH�SROLHWLOHQR��FHUUDGDV��
�
F�� /RV�UHFLSLHQWHV�KHUPpWLFRV�HQ�ORV�FXDOHV�VH�KDQ�DOPDFHQDGR�ORV�GHVHFKRV�GH�DPDOJDPD�

\�R�PHUFXULR�GHEHQ�WUDQVSRUWDUVH�KDFLD�XQD�HQWLGDG�TXH�VH�HQFDUJXH�GH�VX�PDQHMR��WDO�
HV�HO�FDVR�GH�,PSRUW�DQG�([SRUW�HQ�*XDWHPDOD��

�
�

�����/,03,(=$�'(�0(5&85,2�'(55$0$'2�
�
D�� /LPSLDU� LQPHGLDWDPHQWH� WRGR� HO� PHUFXULR� GHUUDPDGR�� � /D� UHFXSHUDFLyQ� VH� ORJUD���

VXFFLRQiQGROD� LQPHGLDWDPHQWH�� LPSLGLHQGR� DVt� PD\RU� GLVSHUVLyQ�� � (O� HTXLSR� GH�
HYDFXDFLyQ� RUDO� SXHGH�PRGLILFDUVH� WHPSRUDOPHQWH�� FRQ� XQD� H[WHQVLyQ� TXH� FRQWHQJD�



���
�

DJXD�\�TXH�VLUYD�FRPR�WUDPSD���8Q�WXER�FRUWR��SRUWDGRU�GH��XQD�ERTXLOOD�VLPLODU�D�OD�GH�
XQ�JRWHUR�PHGLFLQDO��GHEH�WHUPLQDU�HQ�OD�WUDPSD�GH�DJXD���/D�SHTXHxD�DEHUWXUD�GH�OD�
ERTXLOOD�VH�SRQH�FHUFD�GH�FDGD�JRWD�TXH�VH�YD�D�DVSLUDU���/D�PD\RU�SDUWH�GHO�PHUFXULR�
TXH�VH�ULHJD�SXHGH�VHU�UHFXSHUDGR�HQ�HVWD�IRUPD����

�
E�� /DV� JRWLWDV� TXH� QR� SXHGHQ� UHFRJHUVH� VLQ� FDXVDU� WUDVWRUQRV� LQWROHUDEOHV�� SXHGHQ�

HVSROYRUHDUVH�FRQ�IORU�GH�D]XIUH��R�FXEULUVH�FRQ�XQD�PH]FOD�DFXRVD��GH�D]XIUH�\�y[LGR�
GH� FDOFLR�� � /D� � FDSD� GH� VXOIXUR� SUHYHQGUi� FXDOTXLHU� YDSRUL]DFLyQ�� VLHPSUH� TXH� ODV�
JRWLWDV�QR�VHDQ�DJLWDGDV����

�
F�� 3XHGH�XWLOL]DUVH�WLUDV�GH�FLQWD�DGKHVLYD�R�XQD�PH]FOD�IUHVFD�GH�DPDOJDPD�SDUD�OLPSLDU�

SHTXHxRV�GHUUDPHV��
�
G�� 'HVSXpV� GH� OD� OLPSLH]D� VH� YHQWLODUi� ELHQ� HO� iUHD�� SUHIHULEOHPHQWH� FRQ� ODV� YHQWDQDV�

DELHUWDV����'XUDQWH�HVWH�SHUtRGR�VH�GHVFRQHFWDUi�HO�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�R�OD�
FDOHIDFFLyQ�\D�TXH�GH�QR�KDFHUOR�VH�SXHGH�GLVHPLQDU�YDSRUHV�GH�PHUFXULR�SRU�WRGR�HO�
HGLILFLR�R�DPELHQWHV�FRQWLJXRV��

�
H�� /DV�DOIRPEUDV�TXH�KDQ�VLGR�EDVWDQWH� FRQWDPLQDGDV�SRU� UHSHWLGRV�GHUUDPDPLHQWRV�GH�

PHUFXULR��GHEHQ�UHHPSOD]DUVH�SRU�XQD�FXELHUWD�SDUD�SLVR�TXH�VHD�OLVD��
�
�
�����0(','$6�'(�35,0(526�$8;,/,26�
�

D�� /D�SLHO� � DFFLGHQWDOPHQWH�FRQWDPLQDGD�SRU�PHUFXULR�GHEH�VHU� ODYDGD�FXLGDGRVDPHQWH�
FRQ� DJXD� \� MDEyQ�� SDUD� DFRUWDU� HO� WLHPSR� TXH� HVWDV� SDUWtFXODV� PLFURVFySLFDV�
SHUPDQHFHQ�DGKHULGDV�D�OD�SLHO��

E�� 6L� VH� SUHVHQWDQ� VLJQRV� \�R� VtQWRPDV� GH� LQWR[LFDFLyQ� DJXGD� R� FUyQLFD� SRU� PHUFXULR��
OODPDU�DO�Q~PHUR�JUDWXLWR�GHO�&HQWUR�GH�,QIRUPDFLyQ�\�$VHVRUtD�7R[LFROyJLFD��&,$7������������������
��������������SDUD�VROLFLWDU�DVHVRUtD�HQ�HO�PDQHMR�GH�OD�SHUVRQD�LQWR[LFDGD��

�
�
�
�
�



���
�

$1(;2�,,�
�
�

81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�
)$&8/7$'�'(�2'2172/2*Ë$�
&20,6,Ï1�'(�7(6,6�
�
&XHVWLRQDULR� VREUH� FRQRFLPLHQWRV� DFHUFD� GH� OD� WR[LFLGDG� GHO� PHUFXULR� GH� OD� WHVLV� WLWXODGD��
³(VWXGLR�FRPSDUDWLYR�GHO�QLYHO�GH�FRQRFLPLHQWR�VREUH�OD�WR[LFLGDG�GHO�PHUFXULR�\�VX�FRUUHFWD�
PDQLSXODFLyQ�� HQ� HVWXGLDQWHV� GH� FXDUWR� \� TXLQWR� DxRV�� DVt� FRPR� SHQGLHQWHV� GH� UHTXLVLWRV�
FOtQLFRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�
HO�DxR��������(ODERUDFLyQ�GH�XQ�SURWRFROR�VREUH�HO�PDQHMR�GHO�PHUFXULR´�

�
�����'H�DFXHUGR�D�VX�FRQRFLPLHQWR�UHVSRQGHU�ODV�VLJXLHQWHV�SUHJXQWDV��(QFHUUDQGR�HQ�XQ�
FtUFXOR�OD�UHVSXHVWD�FRUUHFWD��
�
�
����/D�FRQWDPLQDFLyQ�SRU�PHUFXULR�HQ�OD�FOtQLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�SXHGH�DWULEXLUVH�DO��ORV���
VLJXLHQWH��V��IDFWRUHV��
������
�����D���(O��DOPDFHQDPLHQWR�LQDGHFXDGR�GH�ODV�FiSVXODV�GH�DOHDFLyQ�GH�DPDOJDPD�\�R�HO�PHUFXULR��
�
�����E���3URFHGLPLHQWR�GH�WULWXUDFLyQ�\�REWXUDFLyQ�LQDGHFXDGRV�
�����
�����F���(Q�HO�PRPHQWR�GH�UHPRFLyQ�GH�DPDOJDPDV�GHILFLHQWHV�\�R�DQWLJXDV��
�
�����G���7RGDV�VRQ�FRUUHFWDV��
�
�
���� � 'H� DFXHUGR� D� OD� HVSHFLILFDFLyQ�1R�� �� GH� OD�$'$� HO�PHUFXULR� XWLOL]DGR� HQ� HO� FRQVXOWRULR� GHEH�
FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
�
�����D���'HEH�WHQHU�XQD�VXSHUILFLH�EULOODQWH�FRPR�XQ�HVSHMR��
�
�����E���3XHGH�XVDUVH�D~Q�FXDQGR�FRQWHQJD�XQD�SHTXHxD�FDSD�RVFXUD�HQ�VX�VXSHUILFLH���
������



���
�

���
���F���(O�PHUFXULR�GHEH�SRGHU�YHUWHUVH�OLEUH�\�WRWDOPHQWH�\�GHMDU�HO�UHFLSLHQWH�TXH�OR�FRQWLHQH�
����������&RPSOHWDPHQWH�OLPSLR��
�����G���D�\�F�VRQ�FRUUHFWDV�
�
����&RQ�UHVSHFWR�D�OD�WR[LFLGDG�GHO�PHUFXULR�VH�SXHGH�DILUPDU�OR�VLJXLHQWH��
�
�����D���7LHQH�XQD�DOWD�DILQLGDG�SRU�HO�WHMLGR�QHUYLRVR��
�
�����E���(Q�RGRQWRORJtD��OD�SULQFLSDO�UXWD�GH�HQWUDGD�DO�RUJDQLVPR�HV�HO�FRQWDFWR�GLUHFWR��
�
�����F����(V�DOWDPHQWH�YROiWLO�D�WHPSHUDWXUD�DPELHQWH��
�
����G���D�\�F�VRQ�FRUUHFWDV��
�
�
�
�
����5HVSHFWR�D�OD�DEVRUFLyQ�SRU�LQKDODFLyQ�¢&XiO�GH�ORV�VLJXLHQWHV�HQXQFLDGRV�HV�IDOVR"�
�
������D���/D�HQIHUPHGDG�TXH�UHVXOWD�SRU�XQD�H[SRVLFLyQ�DJXGD�R�FUyQLFD�HV�OODPDGD�PLFURPHUFXULDOLVPR��
�
�������E���(O�YDSRU�PHUFXULDO�HQ�HO�DLUH�HV�DEVRUELGR�PX\�OHQWDPHQWH�SRU�ORV�SXOPRQHV��
�
��������F���(O�PHUFXULR�VH�DFXPXOD�HQ�ORV�WHMLGRV�DOFDQ]DQGR�QLYHOHV�HOHYDGRV�HQ�ULxyQ��KtJDGR��FHUHEUR�\������
�������������P~VFXOR�FDUGtDFR��
�
��������G���D�\�F�VRQ�IDOVRV��
�
�
�
����(QWUH�ORV�VLJQRV�\�VtQWRPDV�GH�LQWR[LFDFLyQ�FUyQLFD�SRU�PHUFXULR�VH�HQFXHQWUDQ��(;&(372��
�
������D���$ERUWR��GRORU�PXVFXODU��GLVQHD��
�
������E���$OWHUDFLRQHV�SVtTXLFDV��WHPEORUHV�HQ�PDQRV��ODELRV��OHQJXD�R�PDQGtEXOD��HVFULWXUD�LOHJLEOH��
�
������F���D�\�E�VRQ�FRUUHFWDV��
�
������G���1LQJXQD�HV�FRUUHFWD��
�
�
�
�
�
����/D�SURFHGHQFLD�GH�OD�H[SRVLFLyQ�PHUFXULDO�SXHGH�VHU�D�WUDYpV�GH��
�
�����D���/D�GLHWD��
�
�



���
�

�����E���(O�DJXD�\�HO�DLUH��
�
�
�����F���([SRVLFLyQ�ODERUDO��
�
�
�����G���7RGDV�VRQ�FRUUHFWDV��
�
�
�
�
����5HVSHFWR�D�OD�WR[LFLGDG�GHO�PHUFXULR�SRGHPRV�DILUPDU�OR�VLJXLHQWH��(;&(372��
�
�
�����D���/RV�PiV�DIHFWDGRV�VRQ�ORV�SDFLHQWHV�D�TXLHQHV�VH�OHV�UHDOL]D�OD�UHVWDXUDFLyQ�GH�DPDOJDPD��
�
�
����E���6H�FRUUH�ULHVJR�GH�LQWR[LFDFLyQ�FXDQGR�VH�LQKDODQ�YDSRUHV�GH�PHUFXULR�GXUDQWH�OD�WULWXUDFLyQ�\��
�
�
����������REWXUDFLyQ�GH�DPDOJDPD��
�
�
����F���$O�UHPRYHU�DPDOJDPDV�DQWLJXDV�WDPELpQ�KD\�HYDSRUDFLyQ�GH�PHUFXULR��
�
�
����G���/RV�PiV�DIHFWDGRV�VRQ�RGRQWyORJRV�\�DVLVWHQWHV��
�
�
�
����&RQ�UHVSHFWR�D��OD�FRUUHFWD�PDQLSXODFLyQ�GHO�PHUFXULR��VH�SXHGH�DILUPDU��
�
�����D���$\XGD�D�UHGXFLU�HO�ULHVJR�GH�FRQWDPLQDFLyQ�HQ�OD�FOtQLFD��
�
�
�����E���$\XGD�D�UHGXFLU�HO�ULHVJR�GH�FRQWDPLQDFLyQ�SDUD�HO�RSHUDGRU��SDFLHQWHV��GRFHQWHV�\�SHUVRQDO����������������������������������
�����������
����������DGPLQLVWUDWLYR�
�����
�
�����F���1R�D\XGD�HQ�QDGD�SRUTXH�HO�ULHVJR�GH�FRQWDPLQDFLyQ�HV�FDVL��QXOR��
�
�
�����G���D�\�E�VRQ�FRUUHFWDV��
�
�
����5HVSHFWR�DO�FRQWHQLGR�GH�PHUFXULR�GHQWUR�GH�OD�DOHDFLyQ�SDUD�DPDOJDPD��VH�SXHGH�DILUPDU��
�
����D��6H�SXHGH�DJUHJDU�PiV�PHUFXULR�D�OD�DPDOJDPD�GH�SODWD�XQD�YH]�LQLFLDGD�OD�WULWXUDFLyQ�SDUD��
�
��������DXPHQWDU��HO�WLHPSR�GH�WUDEDMR��
� �
�
����E���(V�PHMRU�XWLOL]DU�OD�DOHDFLyQ�GH�SDUWtFXOD�HVIpULFD��\D�TXH�QHFHVLWD�~QLFDPHQWH�XQ�����GH��

�
��������PHUFXULR�HQ������OD�DOHDFLyQ�



���
�

�
�����
����F���(V�PHMRU�XWLOL]DU�XQD�DOHDFLyQ�GH�SDUWtFXOD�FRQYHQFLRQDO�SRUTXH�UHTXLHUH�GH�PD\RU�FDQWLGDG��
�
����������GH����PHUFXULR��������������
�
�
����G���1LQJXQD�HV�FRUUHFWD��
�
�
�
�����'HO�PHUFXULR�XWLOL]DGR�HQ�OD�FOtQLFD�GHQWDO��SRGHPRV�DILUPDU�OR�VLJXLHQWH��
�
�
�����D���6L�VH�HPSOHD�GH�IRUPD�LQDSURSLDGD��SXHGH�VHU�SHOLJURVR�SDUD�OD�VDOXG��
�
�
�����E���3XHGH�DEVRUEHUVH�D�WUDYpV�GH�OD�SLHO��
�
�
�����F���(V�SHOLJURVR�LQKDODU�YDSRU�GH�PHUFXULR��
�
�
�����G���7RGDV�VRQ�FRUUHFWDV��
�
�
�
����¢�&XiO�HV�HO��HQXQFLDGR�HV�FRUUHFWR�DO�UHIHULUQRV�DO�GHUUDPH�GH�PHUFXULR"�
����������
����D���6H�IRUPDQ�SHTXHxDV�JRWDV�TXH�SHQHWUDQ�HQ�SHTXHxDV�ILVXUDV�R�LUUHJXODULGDGHV�GHO�SLVR�R�GH�OD�
�������������
�����������XQLGDG�GHQWDO��
�
�
����E���/R�PHMRU�HV�QR�UHFROHFWDU�ODV�JRWLWDV�GHUUDPDGDV�SRUTXH�KD\�XQD�PD\RU�GLVSHUVLyQ�GH�HOODV��SRU��

�
��OR���WDQWR��PD\RU�SHOLJUR�GH�FRQWDPLQDU�HO�DPELHQWH��

�����
�
����F���/DV�JRWDV�SHTXHxDV�TXH�QR�SXHGHQ�UHFRJHUVH�SXHGHQ�FXEULUVH�HVSROYRUHDQGR�D]XIUH�VREUH���
���������������
���������HOODV���������������������������������
�
��
�����G���D�\�F�VRQ�FRUUHFWDV��
�
�
�����/D�DPDOJDPD�OLEHUD�YDSRUHV�GH�PHUFXULR�GXUDQWH��
�������D���/D�DPDOJDPDFLyQ��
�
�
�������E���(O�SXOLGR�GH�OD�UHVWDXUDFLyQ��
�
�
�������F���0DVWLFDFLyQ�H�LQJHVWLyQ�GH�EHELGDV�FDOLHQWHV��
�



���
�

�
�������G���7RGDV�VRQ�FRUUHFWDV��
�
�
�
�����'H�ORV�VLJXLHQWHV�HQXQFLDGRV�FXiO��HV��HV��VRQ�HO��ORV��FRUUHFWR��V�"�
���������
�
�������D���$O�UHJDUVH�HO�PHUFXULR��VH�GLVSHUVD�HQ�SHTXHxDV�JRWDV�TXH�DXPHQWDQ�VX�WHQGHQFLD�D�HYDSRUDUVH��
�
�
�������E���&XDQGR�DXPHQWD�OD�WHPSHUDWXUD��VH�HYDSRUD�PiV�IiFLOPHQWH��
�
�
�������F���$O�WRFDU�GLUHFWDPHQWH�OD�DPDOJDPD�FRQ�ORV�GHGRV��H[LVWH�ULHVJR�GH�FRQWDPLQDUVH�FRQ�PHUFXULR��
�
��
�������G���7RGDV�VRQ�FRUUHFWDV��
�
�
�
����5HVSHFWR�DO�PDQHMR�GHO�PHUFXULR��SRGHPRV�DILUPDU�OR�VLJXLHQWH��
�
�����D���(O�XVR�GH�DOIRPEUDV�HQ�HO�FRQVXOWRULR�GHQWDO�LPSRVLELOLWD�R�GLILFXOWD�OD�UHFXSHUDFLyQ�GH�PHUFXULR��
����������
����������GHUUDPDGR��
�
�
�����E���/DV�UHDFFLRQHV�DOpUJLFDV�DO�PHUFXULR�VRQ�PX\�IUHFXHQWHV�HQ�HO�RSHUDGRU��
�
�
�����F���D�\�E�VRQ�FRUUHFWDV�
�
�
����G���1LQJXQD�HV�FRUUHFWD�
�
�
�
�����$FHUFD�GH�OD�LQWR[LFDFLyQ�SRU�PHUFXULR��TXp��HQXQFLDGR�HV��HO�FRUUHFWR�
�
�������D���/D�LQWR[LFDFLyQ�DJXGD�VH�SUHVHQWD�FXDQGR�KD\�H[SRVLFLyQ�D�DOWDV�FRQFHQWUDFLRQHV�GH�YDSRUHV�GH���������������������
������������PHUFXULR��
�������
�������E���(O�HUHWLVPR�PHUFXULDO�VH�FDUDFWHUL]D�SRU�FULVLV�SVHXGR�DIHFWLYDV�GH�ULVD�\�OODQWR��
�
������F���/RV�VtQWRPDV�GHO�PHUFXULDOLVPR�FUyQLFR�VRQ�UHYHUVLEOHV�VL�VH�HOLPLQD�HO�FRQWDFWR�FRQ�HO�PHUFXULR��
�
������
�������G���7RGDV�VRQ�FRUUHFWDV��
�
�
�����&XiO�HQXQFLDGR�HV�YHUGDGHUR�UHVSHFWR�D�OD�PDQLSXODFLyQ�GH�OD�DPDOJDPD�
�
�������D���(V�PiV�FRQYHQLHQWH�XWLOL]DU�FiSVXODV�SUHGRVLILFDGDV�\�DPDOJDPDGRU�TXH�OD�SUHSDUDFLyQ�PDQXDO����
�������������PRUWHUR�\�SLVWLOR���
�



���
�

�
E���/XHJR�GH�H[WUDHU�OD�DPDOJDPD�GH�VX�FiSVXOD��HV�QHFHVDULR�FHUUDUOD�SDUD�HYLWDU�OD�GLVHPLQDFLyQ�����������������������������������������������
YDSRUHV�GH�PHUFXULR��

�
�
������F���/DV�REWXUDFLRQHV�GH�DPDOJDPD�GH�SODWD�OLEHUDQ�FRQWLQXDPHQWH�YDSRUHV�GH�PHUFXULR��
�
�
������G���7RGDV�VRQ�FRUUHFWDV��
�
�
�
�����(O�DOPDFHQDPLHQWR�GHO�PHUFXULR�GHEH�VHU��
�
�������D���(Q�UHFLSLHQWH�GH�YLGULR��
�
�
�������E���(Q�UHFLSLHQWHV�LUURPSLEOHV��
�
�
�������F���6H�GHEH�FRORFDU�HQ�XQ�OXJDU�ELHQ�YHQWLODGR�\�DOHMDGR�GHO�FDORU��
�
�
�������G���E�\�F�VRQ�FRUUHFWDV��
�
�
�
����� FRQ� UHVSHFWR� D� OD� UXWD�GH� DEVRUFLyQ�SRU� LQKDODFLyQ� £&XiO� �HV�� GH� ORV� � VLJXLHQWHV� HQXQFLDGRV� � HV���������������
�VRQ��FRUUHFWR��V�"�
��
�
�������D���(O�VLVWHPD�QHUYLRVR�FHQWUDO�HV�FRQVLGHUDGR�HO�yUJDQR�FUtWLFR�SDUD�OD�DFXPXODFLyQ�PHUFXULDO��
�
�
�������E���'HVSXpV� GH� OD� DEVRUFLyQ�GHO�PHUFXULR�� pVWH� VH� HOLPLQD� UiSLGDPHQWH�\�SRU� FRPSOHWR� D� ODV� ���������
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WHVLV�WLWXODGD��³(VWXGLR�FRPSDUDWLYR�GHO�QLYHO�GH�FRQRFLPLHQWR�VREUH�OD�WR[LFLGDG�GHO�PHUFXULR�
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