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/D�0HGLFLQD�KD�DOFDQ]DGR�JUDQGHV�SURJUHVRV��SHUR�pVWR�KD�
SURYRFDGR�XQD�SpUGLGD�FDGD�YH]�PD\RU�GH�VX +XPDQLGDG���

(VWH�WUDEDMR�EXVFD�HVWDEOHFHU�VL�ODV�DFWLWXGHV�\�YDORUHV�GH�ORV�
MHIHV� GH� 6HUYLFLR�� HVWXGLDQWHV� GH� 3RVWJUDGR� �UHVLGHQWHV�� \��
HVWXGLDQWHV� GH� 3UHJUDGR� GHO� GHSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�FRQWULEX\HQ D�
OD� GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ� PpGLFD� \� D� TXH� VH��
SHUSHW~H�GHQWUR�GH� OD�SUiFWLFD�GLDULD��DVt�FRPR� OD� LQIOXHQFLD�
GH��ODV�DFWLWXGHV�\�YDORUHV�SUR\HFWDGRV�SRU�ORV�MHIHV�\�UHVLGHQWHV�
HQ�UHODFLyQ�D�ODV�TXH�YDQ�VLHQGR�DGRSWDGDV�SRU�ORV�HVWXGLDQWHV�
GH�0HGLFLQD���

3DUD�WDO�HIHFWR�VH�UHDOL]y��GXUDQWH�ORV�PHVHV�GH�MXOLR�\�DJRVWR�
GHO� ������REVHUYDFLyQ�GLUHFWD�GH� OD� UHODFLyQ� MHIH�GH�6HUYLFLR�
UHVLGHQWH�HVWXGLDQWH�SHUVRQDO� GH� HQIHUPHUtD�SDFLHQWH� GHQWUR�
GH�ORV�VHUYLFLRV�GH�HQFDPDPLHQWR�HQ�GLFKR�'HSDUWDPHQWR��HQ�
EDVH�D�/LVWDV�GH�&RWHMR�TXH�IXHURQ�HODERUDGDV�SDUD�WDO�HIHFWR��
/XHJR��VH�DSOLFDURQ�D�ORV�VXMHWRV�GHO�HVWXGLR��HO�7HVW�$9/��\�XQD�
HVFDOD�GH�DFWLWXGHV�GH� WLSR�/LFNHUW�SDUD�HYLGHQFLDU�DFWLWXGHV�
UHODFLRQDGDV� FRQ� GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ�� 3RU�
WUDWDUVH�GH�XQD�SREODFLyQ�SHTXHxD�� ORV� UHVXOWDGRV�REWHQLGRV�
VH�FRQVLGHUDQ�EiVLFDPHQWH�YiOLGRV�SDUD�OD�PLVPD�����

6H�FRQFOX\y�TXH�ORV�YDORUHV�SUHGRPLQDQWHV�GHQWUR�GH�WRGRV�
ORV� JUXSRV� IXHURQ� HO� WHyULFR� \� HFRQyPLFR�� � \� ORV� PHQRV�
VLJQLILFDWLYRV� SDUD� ORV�PLVPRV� JUXSRV�� HO� HVWpWLFR� \� VRFLDO�� � (Q�
FXDQWR� D� ODV� DFWLWXGHV�� OD� PiV� EDMD� TXH� VH� HQFRQWUy� IXH� HO�
UHVSHWR���(Q�OR�UHIHUHQWH�D�ODV�GHPiV�DFWLWXGHV��VRQ�GLVWLQWDV�ODV�
TXH� SUHGRPLQDQ� HQ� FDGD� JUXSR�� � /D� FRPXQLFDFLyQ� \�
KXPLOGDG� SDUD� ORV� MHIHV�� OD� VDELGXUtD� \� DPLVWDG� SDUD� ORV�
UHVLGHQWHV�� HO� UHVSHWR� SDUD� ORV� LQWHUQRV�� \� OD� UHVSRQVDELOLGDG�
SDUD�ORV�H[WHUQRV���6H�GHWHUPLQy�TXH�KD\�PXFKDV�DFWLWXGHV�GH�
GHVKXPDQL]DFLyQ�GHQWUR�GHO�DPELHQWH�KRVSLWDODULR�� \�TXH� ORV�



MHIHV�\�UHVLGHQWHV�HMHUFHQ�XQD�LPSRUWDQWH�LQIOXHQFLD�GHQWUR�GH�
OD DGTXLVLFLyQ� GH� YDORUHV� \� DFWLWXGHV� SRU� SDUWH� GH� ORV�
HVWXGLDQWHV��

6H�HVWDEOHFLy�TXH�VL�H[LVWH�UHODFLyQ�HQWUH�OD�PRGLILFDFLyQ�GH�
ORV� YDORUHV�GH� ORV� VXMHWRV�� \� ODV�DFWLWXGHV�TXH�YDQ�DGRSWDQGR�
SDUD�UHODFLRQDUVH�FRQ�HO�SDFLHQWH��

6H� FRQVLGHUD� LPSRUWDQWH� UHDOL]DU� PRGLILFDFLRQHV� HQ� ORV�
FXUUtFXOD� SDUD� SURPRYHU� FDPELRV� GHQWUR� GH� OD� HGXFDFLyQ�
PpGLFD�TXH�SXHGDQ�FRQGXFLU�DO� UHVFDWH�GH� OD�KXPDQL]DFLyQ�
GH� OD�PHGLFLQD� GHVGH� DGHQWUR�� D� WUDYpV� GH� OD� LQGXFFLyQ� GH�
FDPELRV�HQ�OD�PHQWDOLGDG�GH�TXLHQHV�HQVHxDQ�0HGLFLQD���
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/D� GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ� PpGLFD� HV�
FRQVHFXHQFLD�GH�TXH�FDGD�YH]�VH�SLHUGH�PiV�OD�PtVWLFD�GH�OD�
SURIHVLyQ�� OD�FXDO�KDFtD�GH�OD�0HGLFLQD�XQD�FLHQFLD�\�XQ�DUWH�
TXH� WHQtDQ� FRUD]yQ�� <� HV� SUHFLVR� UHVFDWDU� HVWRV� ´KiELWRV� GHO�
FRUD]yQµ�TXH�SRU� VLJORV�KDQ� IXQGDPHQWDGR� OD�SUiFWLFD�GH� OD�
SURIHVLyQ�PpGLFD��������

$Vt��PXFKRV�HVWXGLDQWHV� LQJUHVDQ�D� OD� )DFXOWDG� VLQ� WHQHU�
UHDOPHQWH� ´YRFDFLyQ� GH� FRQYHUWLUVH� HQ� PpGLFRVµ� VLQR� TXH�
FRQ� HO� REMHWLYR� GH� HQWUDU� D� HVWD� FDUUHUD� SRUTXH� FRQVLGHUDQ�
TXH�OHV�GDUi�PXFKR�GLQHUR�R�SUHVWLJLR�\�FLHUWR�VWDWXV�GH�YLGD���<�
HO� WLSR� GH� PpGLFRV� TXH� OOHJXHQ� D� VHU� GHSHQGHUi��
EiVLFDPHQWH�� GH� OD� HVFDOD� GH� YDORUHV� SHUVRQDO� FRQ� OD� TXH�
FDGD� XQR� KD\D� VLGR� IRUPDGR�� \� GH� ODV� H[SHULHQFLDV� TXH� OH�
YD\D� SURSRUFLRQDQGR� HO� DPELHQWH� D� WRGR� QLYHO�� 3HUVRQDO��
IDPLOLDU�� DPLJRV�� PDHVWURV�� PRGHORV� HVFRJLGRV� FRQVFLHQWH� R�
LQFRQVFLHQWHPHQWH� SRU� FDGD� LQGLYLGXR�� \� WRGDV� DTXHOODV�
SHUVRQDV�FRQ� ODV�TXH�D�GLDULR� VH� UHODFLRQD�� �HQ�GHWHUPLQDGR�
PRPHQWR�� LQFOXVR� DOJXQRV� HOHPHQWRV� LQKHUHQWHV� DO� DPELHQWH�
ItVLFR� R� D� ODV� FRQGLFLRQHV� GH� WUDEDMR�� D� OD� VLWXDFLyQ� VRFLDO� \�
HFRQyPLFD� GH� FDGD� VXMHWR� HMHUFHUi� HQ� VX� SHUVRQD� FLHUWR�
JUDGR� GH� LQIOXHQFLD�� GLVWLQWD� SDUD� FDGD� XQR�� VHJ~Q� ODV�
FDUDFWHUtVWLFDV�SHFXOLDUHV�GH�VX�SHUVRQDOLGDG��

$O� LQJUHVDU� DO� iUHD� KRVSLWDODULD�� ORV� HVWXGLDQWHV� GH�
0HGLFLQD�GH�FXDUWR�DxR�OOHJDQ��DGHPiV�GH�HPRFLRQDGRV�SRU�
OD� QXHYD� H[SHULHQFLD� D� HQIUHQWDU�� FRQ� XQ� LQPHQVR� GHVHR�GH�
DSUHQGHU���\�VH�HQFXHQWUDQ�FRQ�XQ�DPELHQWH�HQ�GRQGH�QR�VH�
SUHRFXSDQ� SRU� OD� PRWLYDFLyQ�� � 6XV� VXSHULRUHV� UDUD� YH]� ORV�
LPSXOVDQ�FRQ�HO�HMHPSOR�D�EULQGDUOHV�D� ORV�SDFLHQWHV�XQ� WUDWR�
pWLFR�\�KXPDQR��\�VH�DFRVWXPEUDQ�D�WUDEDMDU�FRQ�ORV�SDFLHQWHV�
VLPSOHPHQWH�SRUTXH�HV�VX�GHEHU��VLQ�TXH�HO�DPELHQWH�SURSLFLH�
TXH� SRQJDQ� HO� FRUD]yQ� HQ� HOOR�� � (Q� PXFKRV� FDVRV�� HVWD�



VLWXDFLyQ�VH�YD�DJUDYDQGR�FRQIRUPH�HO�HVWXGLDQWH�\�HO�PpGLFR�
TXH�VH�HQFXHQWUD�HQ�QLYHO�GH�3RVW�JUDGR�DYDQ]DQ�GHQWUR�GH�VX�
IRUPDFLyQ�� SXHV� VH� YDQ� LQFUHPHQWDQGR�� FRQMXQWDPHQWH�� VXV�
UHVSRQVDELOLGDGHV \� VX� VWUHVV�� OR� TXH� GH� QLQJXQD� PDQHUD�
MXVWLILFD� VX� � DFWLWXG�� � 6LQ� HPEDUJR�� HV� FRPSUHQVLEOH� TXH� WDO�
IHQyPHQR� RFXUUD�� SXHV� WRGDV� HVWDV� VLWXDFLRQHV�
QHFHVDULDPHQWH� HMHUFHQ� XQD� LPSRUWDQWH� LQIOXHQFLD� HQ� VXV�
YDORUHV��FRQYLUWLpQGR�DO�PpGLFR��FDGD�YH]�PiV��HQ�XQ�SURPRWRU�
GH�OD�GHVKXPDQL]DFLyQ���

$Vt��FXDQGR� ORV�PpGLFRV� UHFLpQ�HJUHVDGRV�VH�FRQYLHUWHQ�
HQ� HVWXGLDQWHV� GH� 3RVW�JUDGR� \� VH� OHV� HPSLH]D� D� OODPDU�
´5HVLGHQWHVµ�� OD� DFWLWXG�TXH�SUR\HFWDQ�DQWH� ORV� SDFLHQWHV� HV�
SURGXFWR� GH� ORV� SDWURQHV� R� PRGHORV� TXH� VH� KDQ�
DFRVWXPEUDGR�D�SRQHU�HQ�SUiFWLFD�GHQWUR�GH�HVH�DPELHQWH��
ORV�FXDOHV�VRQ�UpSOLFD�GH�ORV�PLVPRV�YDORUHV�TXH�LQFXOFDQ�FRQ�
HO�HMHPSOR�D�ORV�HVWXGLDQWHV�D�VX�FDUJR��SHUSHWXDQGR��GH�HVWD�
IRUPD�� XQ� FtUFXOR� YLFLRVR�� � (VWR� HV� DODUPDQWH�� \D� TXH� ODV�
HQVHxDQ]DV� TXH� UHFLEH� XQ� PpGLFR� MRYHQ� FXDQGR� DSUHQGH�
0HGLFLQD� VRQ� FUXFLDOHV� HQ� OD� IRUPDFLyQ� GH� VX� FDUiFWHU� \�
SHUVRQDOLGDG�SURIHVLRQDO���������(VWH�IHQyPHQR�RFXUUH�HQ�WRGDV�
ODV� iUHDV� GH� SUiFWLFD� KRVSLWDODULDV�� FRPR� HO� iUHD� TXH� VH�
HVWXGLy�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�����

'HELGR� D� OR� DQWHULRU�� VH� FRQWLQ~D� SHUSHWXDQGR� \�
IRPHQWDQGR�VDFULILFDU�OD�FDOLGDG�GH�DWHQFLyQ�SRU�OD�FDQWLGDG�
GH� SDFLHQWHV� DWHQGLGRV� SDUD� FXEULU� OD� DOWD� GHPDQGD� GH�
DWHQFLyQ��\�GHGLFDU�PHQRU�WLHPSR�DO�SDFLHQWH�\�D�VX�IDPLOLD��

(VWH� HV� HO� PHQVDMH� TXH� VH� WUDQVPLWH� D� ORV� PpGLFRV� HQ�
IRUPDFLyQ��\�TXH�HVWi�KDFLHQGR�GH�OD�3UiFWLFD�GH�OD�0HGLFLQD�
DOJR�FDGD�YH]�PHQRV�KXPDQR�H�LPSHUVRQDO�

7RGR� OR� DQWHULRU� OOHYD� D� SODQWHDUVH� ODV� VLJXLHQWHV�
SUHJXQWDV�GH�LQYHVWLJDFLyQ��PLVPDV�TXH�IXHURQ�UHVXHOWDV�HQ�HO�
HVWXGLR���



¢4Xp�DFWLWXGHV�\�YDORUHV�SUR\HFWDQ�ORV�MHIHV�GH�6HUYLFLR��
UHVLGHQWHV�\�HVWXGLDQWHV�GH�0HGLFLQD�KDFLD�ORV�SDFLHQWHV"

¢(MHUFHQ�DOJXQD� LQIOXHQFLD� ODV�DFWLWXGHV�\�YDORUHV�GH� ORV�
MHIHV� GH� 6HUYLFLR� \� UHVLGHQWHV� VREUH� OD� UHODFLyQ� TXH� ORV�
HVWXGLDQWHV�GH�0HGLFLQD�HVWDEOHFHQ�FRQ�ORV�SDFLHQWHV"

¢([LVWH� DOJXQD� UHODFLyQ� HQWUH� OD� PRGLILFDFLyQ� GH� OD�
HVFDOD�GH�YDORUHV�GH� ORV�HVWXGLDQWHV�GH�0HGLFLQD�\�VX�SURSLD�
GHVKXPDQL]DFLyQ�HQ�VXV�UHODFLRQHV�FRQ�HO�SDFLHQWH"
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/D�GHVKXPDQL]DFLyQ GH�OD�DWHQFLyQ�PpGLFD�VH�GD�FRPR�
SURGXFWR� GH�TXH� OD� VRFLHGDG�GH� FRQVXPR� KD� LGR� KDFLHQGR�
TXH�VH�SLHUGD�OD�YLVLyQ�GHO�VHU�KXPDQR�FRPR�LQGLYLGXR�~QLFR�H�
LUUHSHWLEOH�\�pVWR�KD�DIHFWDGR�LQFOXVR�OD�FRVPRYLVLyQ�\�YDORUHV�
GHO�PpGLFR�� � 6H� KD� GHMDGR� GH� YHU� DO� SDFLHQWH� FRPR� XQ� VHU�
KXPDQR�TXH�QHFHVLWD�DSR\R�\�DWHQFLyQ��SDUD�YHU�HQ�pO�VROR�D�
XQ�FOLHQWH�TXH�FRPSUD�XQ�VHUYLFLR���/RV�JUDQGHV�FDPELRV�TXH�
HO� PXQGR� HVWi� HQIUHQWDQGR� SURSLFLDQ� TXH� VH� SLHUGD� OD�
LGHQWLGDG� GHO� LQGLYLGXR�� \� TXH� VH� OH� Gp� YDORU� ~QLFDPHQWH� HQ�
IXQFLyQ� GH� OR� TXH� HV� FDSD]� GH� SURGXFLU�� � <� HVWH� HV� XQ�
IHQyPHQR� TXH� QR� WLHQH� IURQWHUDV�� SXHV� HQ� PD\RU� R� PHQRU�
JUDGR��WRGDV�ODV�VRFLHGDGHV�OR�HVWiQ�H[SHULPHQWDQGR���

(O�PpGLFR��DO� VHU� VyOR�XQD�SLH]D�PiV�HQ� OD� VRFLHGDG�GH�
FRQVXPR��ROYLGD�HQ�RFDVLRQHV�TXH�VX� WUDEDMR� LQYROXFUD�GH�VX�
SDUWH� HO� HVIXHU]R� SRU� FRPSUHQGHU� DO� SDFLHQWH�� VX� YLGD� \� VX�
HQWRUQR���(VWR�SURPXHYH�TXH�OD�SUiFWLFD�PpGLFD��VH�FRQWLQ~H�
GHVKXPDQL]DQGR��SXHV HO PpGLFR�FRUUH�HO� ULHVJR�GH�YROYHUVH��
LQFDSD]�GH�HVWDEOHFHU�UHODFLRQHV�HPSiWLFDV�FRQ�ORV�SDFLHQWHV�
\� YD� SHUGLHQGR� HO� LQWHUpV� HQ� HOORV� FRPR� SHUVRQDV�� � � (VWH�
IHQyPHQR� HV� PXOWLIDFWRULDO�� � DOJXQRV� GH� ORV� IDFWRUHV� TXH� OR�
SXHGHQ�HVWDU�LQIOXHQFLDQGR�VRQ�����

� /D�FUHFLHQWH�WHFQLILFDFLyQ�GH�OD�SUiFWLFD�PpGLFD�TXH�
UHOHJD� FDGD� YH]� PiV� D� XQ� VHJXQGR� SODQR� D� OD�
SURSHGpXWLFD� WUDGLFLRQDO�� OR� TXH� KDFH� SDUHFHU�� HQ�
PXFKRV� FDVRV�� LQQHFHVDULR� HO� FRQWDFWR� LQWHUSHUVRQDO�
HQWUH�PpGLFR�\�SDFLHQWH������

� /D�DODUPDQWH�KLSHUWURILD�GH�ODV�HVSHFLDOLGDGHV��TXH�KD�
LGR� IRPHQWDQGR�FDGD�YH]�PiV� OD� IUDJPHQWDFLyQ�GHO�
SDFLHQWH�� SURYRFDQGR� TXH� VH� SLHUGD� OD� YLVLyQ� GHO�
PLVPR� FRPR� XQ� VHU� ~QLFR�� \� OR� KD� UHGXFLGR� D� XQ�



FRQMXQWR�GH�yUJDQRV�\�VLVWHPDV�TXH�QR�SDUHFHQ�WHQHU�
UHODFLyQ�HQWUH�Vt

� /D�DOWD�GHPDQGD�GH�DWHQFLyQ��IUHQWH�D�XQ�VLVWHPD�GH�
VDOXG� TXH� HV� LQVXILFLHQWH� SDUD� FXEULU� ODV� QHFHVLGDGHV�
GH�OD�SREODFLyQ�GH�XQD�IRUPD�HILFD]

� /D�IDOWD�GH�HPSDWtD�HQWUH�PpGLFR�\�SDFLHQWH��OD�FXDO��
KDFH� PX\� GLItFLO� TXH� VH� SXHGD� HVWDEOHFHU� XQD�
FRPXQLFDFLyQ�HIHFWLYD�HQWUH�DPERV�

(O� PpGLFR� GHEH� FRPSUHQGHU� DO� SDFLHQWH� GHQWUR� GH� VX�
HQWRUQR��\�DFHSWDUOR�VLQ�GLVFULPLQDFLRQHV��SDUD�TXH�VHD�SRVLEOH�
HVWDEOHFHU� \�PDQWHQHU� XQD� FRPXQLFDFLyQ� HPSiWLFD�� OD� FXDO�
SXHGD�VHU��GH�SRU�Vt��WHUDSpXWLFD�SDUD�HO�SDFLHQWH�

6L�HVWH�WLSR�GH�UHODFLyQ�QR�VH�ORJUD�UHVFDWDU�GHQWUR�GH�OD�
SUiFWLFD�GH�OD�PHGLFLQD��VH�KDEUi�SHUGLGR�HO�VHQWLGR�KXPDQR�
GH�OD�SURIHVLyQ���\�VL�ORV�PpGLFRV�ROYLGDQ�OD�GLPHQVLyQ�KXPDQD�\�
SHUVRQDO� GH� VX� SURIHVLyQ�� VLJQLILFD� TXH� OD� PLVPD� 0HGLFLQD�
WDPELpQ�HVWi�HQIHUPD��\�TXH�HVWi�VLHQGR�GLVWRUVLRQDGD�����������

1R�HV�SRVLEOH�LQFLGLU�HQ�PXFKRV�GH�ORV�IDFWRUHV�TXH�HVWiQ�
SURSLFLDQGR�HVWH�SURFHVR�GH�GHVKXPDQL]DFLyQ���VLQ�HPEDUJR��
VH� FRQVLGHUD� TXH� Vt� HV� SRVLEOH� FRPEDWLUOD� GHVGH� DGHQWUR���
$XQTXH� OD� GHVKXPDQL]DFLyQ� SXHGH� VHU�� KDVWD� FLHUWR� SXQWR��
XQD� FRQVHFXHQFLD� LQKHUHQWH� DO� SURJUHVR�� VH� WLHQH� OD� SOHQD�
FRQFLHQFLD� GH� TXH� VL� VH� DQDOL]DQ� ORV� SURV� \� FRQWUDV� GH� OD�
HGXFDFLyQ� TXH� VH� HVWi� LPSDUWLHQGR� D� ORV� HVWXGLDQWHV� GH�
PHGLFLQD��\�VL�VH� LQWHQWDQ�UHVFDWDU�VXV�YDORUHV�SHUVRQDOHV��VHUi�
SRVLEOH� PRGLILFDU� ORV� DVSHFWRV� TXH� HVWiQ� SURSLFLDQGR� GLFKD�
GHVKXPDQL]DFLyQ�� \� SURPRYHU� \� DSURYHFKDU� DO� Pi[LPR�
DTXHOORV�TXH�D~Q�DERJDQ�SRU�HO�UHVSHWR�GHO�SDFLHQWH�FRPR�HO�
VHU�KXPDQR�HVSHFLDO�\�WUDVFHQGHQWH�TXH�HV���



,9���2%-(7,926�

*HQHUDO�
(VWDEOHFHU� OD� UHODFLyQ�H[LVWHQWH�HQWUH� OD�HVFDOD�GH�YDORUHV�GH��������������
ORV� PpGLFRV� \� HVWXGLDQWHV� GH� 0HGLFLQD� GH� FXDUWR�� TXLQWR� \�
VH[WR�DxRV�GH� OD�&DUUHUD��\�VXV�DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�
HQ�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV�

(VSHFtILFRV�
� ,GHQWLILFDU�ODV�DFWLWXGHV�\�YDORUHV�TXH�ORV�MHIHV�GH�6HUYLFLR��

UHVLGHQWHV� \� HVWXGLDQWHV� GH� 0HGLFLQD� SUR\HFWDQ� KDFLD� ORV�
SDFLHQWHV�

� 'HVFULELU� OD� LQIOXHQFLD� GH� ODV� DFWLWXGHV� \� YDORUHV� GH� ORV�
MHIHV� GH� 6HUYLFLR� \� UHVLGHQWHV� VREUH� OD� UHODFLyQ� TXH� ORV�
HVWXGLDQWHV�GH�0HGLFLQD�HVWDEOHFHQ�FRQ�ORV�SDFLHQWHV�

� (VWDEOHFHU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�PRGLILFDFLyQ�HQ�
OD� HVFDOD� GH� YDORUHV� GH� ORV� HVWXGLDQWHV� GH� 0HGLFLQD� \� VX�
SURSLD�GHVKXPDQL]DFLyQ�HQ�VXV�UHODFLRQHV�FRQ�HO�SDFLHQWH���
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+LVWRULD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�� /RV�KRVSLWDOHV�
HQ�*XDWHPDOD� GDWDQ� GHVGH� OD� � pSRFD� � � FRORQLDO�� � (O� SULPHU�
KRVSLWDO� VH� IXQGy� HQ� 7HFSiQ� \� VH� OODPy� ´+RVSLWDO� GH� OD�
0LVHULFRUGLDµ���pVWH�IXH�GHVWUXtGR�FRQ�OD�LQXQGDFLyQ�GHO�9ROFiQ�
GH�$JXD�HQ�������

0iV� WDUGH��HQ� OD�FLXGDG�GH�6DQWLDJR�GH� ORV�&DEDOOHURV�GH�
*XDWHPDOD�DSDUHFLHURQ�YDULRV�KRVSLWDOHV�� �(O�+RVSLWDO�5HDO�GH�
6DQWLDJR��SDUD�DGXOWRV���HO�+RVSLWDO�GH�6DQ�$OHMR��SDUD�LQGLRV����
HO� +RVSLWDO� GH� 6DQ� /i]DUR� �SDUD� OHSURVRV��� HO� +RVSLWDO� GH� 6DQ�
3HGUR�$SyVWRO� �SDUD� UHOLJLRVRV���\�HO�GHO�+HUPDQR�3HGUR��SDUD�
FRQYDOHVFLHQWHV��� � (QWUH� ����� \� ������ WRGRV� �H[FHSWR� HO� GHO�
+HUPDQR�3HGUR���IXHURQ�GHMDGRV�DO�FXLGDGR�GH�OD�2UGHQ�GH�ORV�
+HUPDQRV�GH�6DQ�-XDQ�GH�'LRV�

&RQ�HO�WLHPSR��ORV�KRVSLWDOHV�GH�6DQ�$OHMR�\�GH�6DQWLDJR�VH�
IXVLRQDURQ�� TXHGDQGR� XQ� ~QLFR� KRVSLWDO� JHQHUDO�� VLHQGR�
FRQRFLGR� FRPR� ´+RVSLWDO� GH� ORV� +HUPDQRV� GH� 6DQ� -XDQ� GH�
'LRVµ���

/XHJR�GH�ORV�7HUUHPRWRV�GH�6DQWD�0DUWD�TXH�OR�GHVWUX\HURQ��
HO� +RVSLWDO� IXH� WUDVODGDGR� DO� 9DOOH� GH� OD� (UPLWD�� � VLHQGR�
LQDXJXUDGR�FRPR�+RVSLWDO�GH�6DQ�-XDQ�GH�'LRV�HQ�RFWXEUH�GH�
�����������

(Q�������XQ�JUXSR�GH�SHUVRQDV�DGLQHUDGDV�GHFLGLy�IRUPDU�OD��
+HUPDQGDG� GH� OD� &DULGDG�� OD� FXDO� VH� HQFDUJy� GH� OD�
DGPLQLVWUDFLyQ�GHO�+RVSLWDO��FRPR�-XQWD�'LUHFWLYD���/D�ILORVRItD�
FRQ�OD�TXH�VH�WUDEDMDED�VH�EDVDED�HQ�OD�&DULGDG���HO�JRELHUQR�
OR�DSR\DED�PX\�SRFR��

� /D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�VHFFLRQHV���\���GH�HVWH�FDStWXOR�IXH�SURSRUFLRQDGD�DPDEOHPHQWH�SRU�HO�
'RFWRU�5DPLUR�5LYHUD��DXWRU�GHO�OLEUR�³(O�+RVSLWDO�GH�ORV�+HUPDQRV�GH�6DQ�-XDQ�GH�'LRV´��HO�FXDO�IXH�
SXEOLFDGR�HQ�������\�GHO�TXH�ODPHQWDEOHPHQWH�QR�IXH�SRVLEOH�REWHQHU�QLQJXQD�FRSLD��SRU�HQFRQWUDUVH�
H[WUDYLDGDV�WRGDV���



(Q������DSDUHFLy�HO�VHJXQGR�+RVSLWDO��HQ�/D�$QWLJXD���\�HQ�
������HO�GH�4XH]DOWHQDQJR�� �+DVWD�HVWH�PRPHQWR��HO +RVSLWDO�
*HQHUDO�DWHQGtD�D�WRGR�HO�SDtV�

3RU�HVWRV�DxRV�� OD�2UGHQ�GH� ORV�+HUPDQRV�GH�6DQ�-XDQ�GH�
'LRV� GHVDSDUHFLy�� � &HUFD� GH� ����� IXHURQ� VXVWLWXtGRV� SRU� ODV�
+HUPDQDV�GH�OD�&DULGDG�GH�6DQ�9LFHQWH�GH�3D~O���

/D� +HUPDQGDG�GH� OD�&DULGDG� DGPLQLVWUy� HO� +RVSLWDO� KDVWD�
������ FXDQGR� HO� *RELHUQR� /LEHUDO� QRPEUy� XQ� 'LUHFWRU�� \�
HPSH]y�D�KDFHUVH�FDUJR�GH�pO�SRU�PDQGDWR�FRQVWLWXFLRQDO�����

7DQWR�HO�+RVSLWDO�1HXURSVLTXLiWULFR��FRPR�HO�+RVSLWDO�GH�/DV�
3LHGUHFLWDV�� � HO� +RVSLFLR�� \� HO� +RVSLWDO� 6DQ� -RVp�� HUDQ� VXV�
GHSHQGHQFLDV���SRU�OR�TXH�IXH�OODPDGR���+RVSLWDO�*HQHUDO�\�VXV�
'HSHQGHQFLDV���

$�SULQFLSLRV�GHO� VLJOR�;;�� VH� LQLFLy� OD�&RQVXOWD�([WHUQD�� � 3RU�
�����VH�HVWDEOHFLy�OD�(PHUJHQFLD��\�HQ������HPSH]y�D�WUDEDMDU�
HO�%DQFR�GH�6DQJUH���

&RQ� HO� 7HUUHPRWR� GH� ������ IXH� QHFHVDULR� HO� WUDVODGR� GHO�
+RVSLWDO�DO� 3DUTXH�GH� OD� ,QGXVWULD�� � 6X� UHFRQVWUXFFLyQ� IXH�XQD�
WDUHD� GLItFLO�� � HQ� HO� VLWLR� TXH� DFWXDOPHQWH� RFXSD� OD� &RQVXOWD�
([WHUQD� VH� KDEtDQ�FRQVWUXtGR� \D�XQDV�&OtQLFDV�2GRQWROyJLFDV�
SDUD� OD� DWHQFLyQ� GH� WRGR� HO� SDtV�� ODV� FXDOHV� IXHURQ�
UHDGDSWDGDV�� �/DV�SULPHUDV�iUHDV�HQ�YROYHU� IXHURQ�3HGLDWUtD�\�
*LQHFR�2EVWHWULFLD�� � ILQDOPHQWH�� ODV� WRUUHV� IXHURQ� LQDXJXUDGDV�
HO� ��� GH� PDU]R� GH� ������ $� SDUWLU� GH� HVWD� IHFKD� HO� +RVSLWDO�
IXQFLRQD�FRPR�WDO�GRQGH�VH�HQFXHQWUD�DFWXDOPHQWH���

(VWDEOHFLPLHQWR�GH�OD�(VWUXFWXUD�-HUiUTXLFD�GH�7UDEDMR� (Q�VXV
LQLFLRV�� \� SUiFWLFDPHQWH� KDVWD� PHGLDGRV� GHO� VLJOR� ;,;�� OD������
DWHQFLyQ� SUHVWDGD� HUD� KDVWD� FLHUWR� SXQWR� HPStULFD� \������
GHVRUJDQL]DGD�� � 'HVGH� FHUFD� GH� OD� PLWDG� GHO� VLJOR� ;,;�� \D�
KDEtD�3UDFWLFDQWHV���� ,QWHUQRV��\�3UDFWLFDQWHV�([WHUQRV���SHUR�
QR�KDEtD�TXLpQ�VH������TXHGDUD�HQ�HO�+RVSLWDO���$�ILQDOHV�GHO�VLJOR�
;,;��IXH������QRPEUDGR�HO�'RFWRU�'RPLQJR�$UPDV�FRPR�SULPHU�
PpGLFR� � LQWHUQR�� 'HVSXpV� GH� HVWR�� VH� HPSH]y� D� FRQWDU�
VLHPSUH�FRQ������XQ�PpGLFR�LQWHUQR��SHUR�D~Q�QR�WHQtD�IXQFLRQHV�



UHDOPHQWH� � GHILQLGDV�� � (O�SUDFWLFDQWH� LQWHUQR��SRU� VX�SDUWH��
HUD�HO�TXH������PDQHMDED�\�VH�HQFDUJDED�GH�ORV�6HUYLFLRV�

1R� VH� VDEH� D� FLHQFLD� FLHUWD� HQ� TXp� DxR� HPSH]DURQ ORV������
SUDFWLFDQWHV� LQWHUQRV�\�H[WHUQRV�D�WUDEDMDU�IRUPDOPHQWH�FRPR�������
OR�KDFHQ�HQ�OD�DFWXDOLGDG��

+DVWD�������DxR�HQ�TXH�IXH�IXQGDGR�HO�+RVSLWDO�5RRVHYHOW��
WRGRV� ORV� PpGLFRV� VH� IRUPDEDQ� HQ� HO� +RVSLWDO� *HQHUDO�� � $�
FRQVHFXHQFLD�GH�OD�DSDULFLyQ�GHO�+RVSLWDO�5RRVHYHOW��VH�LQLFLy��
HQ�OD�GpFDGD�GH�ORV�VHVHQWDV��OD�'HSDUWDPHQWDOL]DFLyQ���(Q�HVD�
PLVPD� pSRFD� HPSH]DURQ� D� DSDUHFHU� ORV� 3RVWJUDGRV� GH� ODV�
(VSHFLDOLGDGHV�� HQ� HVWH� RUGHQ�� � 3HGLDWUtD�� &LUXJtD�� 0HGLFLQD�
,QWHUQD�\�*LQHFR�2EVWHWULFLD���(O�SULPHU�UHVLGHQWH�GH��0HGLFLQD�
,QWHUQD�IXH�HO�'RFWRU�&DUORV�*X]PiQ��
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�� (WLFD� (V� OD� UDPD� GH� OD� )LORVRItD� TXH� WUDWD� GH� GHWHUPLQDU� OD�
IRUPD� GH� MX]JDU� ODV� DFFLRQHV� KXPDQDV� FRPR� FRUUHFWDV� R�
LQFRUUHFWDV�� ����� � 9LHQH� GHO� JULHJR� ´HWKRVµ�� \� HQ� HO� VHQWLGR�
SHUVRQDO� SXHGH� VHU� FRQVLGHUDGD� XQD� RULHQWDFLyQ� EiVLFD� R�
GLVSRVLFLyQ� TXH� WLHQH� GHWHUPLQDGD� SHUVRQD� KDFLD� OD� YLGD���
&RPR� WDO�� HV� OD� IXHQWH� GH� WRGRV� ORV� DFWRV� SDUWLFXODUHV�� � XQD�
SDUWH��SDWKRV��OD�WUDH�HQ�IRUPD�QDWXUDO�HO�VHU�KXPDQR���OD�RWUD�
�FDUiFWHU���VH�IRUPD�D�OR�ODUJR�GH�WRGD�OD�YLGD������

/DV�SHUVRQDV� VRQ�pWLFDV�SRU� QDWXUDOH]D�� D�SDUWLU� GH�TXH� VX�
H[LVWHQFLD� HV� SURGXFWR� GH� XQD� HOHFFLyQ�� � 6LQ� HPEDUJR�� VXV�
DFWRV�QR�QHFHVDULDPHQWH�VRQ�MXVWRV���VyOR�OR�VHUiQ�VL�VH�UHDOL]DQ�
D�OD�OX]�GH�PHWDV��ILQHV�H�LGHDOHV�TXH�HQ�Vt�SHUVLJDQ�OD�MXVWLFLD���
(O�VHU�KXPDQR�MXVWLILFD�VXV�GHFLVLRQHV�HQ�YLUWXG�GH�VXV�DFWRV�������

�� %LRpWLFD� (V�OD�pWLFD�GH�OD�YLGD���6XUJLy�D�FRQVHFXHQFLD�GH�ORV�
P~OWLSOHV�DYDQFHV�TXH� VH�KDQ�DOFDQ]DGR�HQ�HO�FDPSR�GH� OD�
FLHQFLD�\� OD� WHFQRORJtD�� ORV�FXDOHV� VH�HQFXHQWUDQ�JHQHUDQGR��



FRQVWDQWHPHQWH�� WDQWR�SDUD�HO�PpGLFR�FOtQLFR�FRPR�SDUD�HO�
PpGLFR�LQYHVWLJDGRU��VLWXDFLRQHV�GH�FRQIOFWR�PRUDO�GHQWUR�GHO�
HMHUFLFLR�GH�VX�SUiFWLFD�GLDULD���(V�XQD�GLVFLSOLQD�HVSHFtILFD�TXH�
EXVFD� HVWDEOHFHU� FLHUWRV� SULQFLSLRV� EiVLFRV� R� XQLYHUVDOHV� GH�
pWLFD� TXH� VHDQ� FDSDFHV� GH� UHIOHMDU� XQD� FRQFHSFLyQ�
HVSHFtILFD�GH�ODV�SHUVRQDV��\�GH�VX�QDWXUDOH]D�FRQ�OD�VRFLHGDG��
\�TXH�SXHGDQ� VHUYLU� GH�JXtD�GH�GHVHPSHxR�SDUD�HO�PpGLFR�
FXDQGR�VH�HQIUHQWH�D�VLWXDFLRQHV�VHPHMDQWHV D�ODV�TXH�KDQ�LGR�
RULJLQDQGR�HO�HVWDEOHFLPLHQWR�GH�ORV�PLVPRV��������

�� 9DORU� (V� OD� VtQWHVLV� GH� XQD� UHDOLGDG� REMHWLYD� �GDGD� SRU� OD�
FXDOLGDG� SRVHtGD� SRU� OD� SHUVRQD� X� REMHWR�� \� XQD� VXEMHWLYD�
�FRQIRUPDGD�SRU�HO�VXMHWR�TXH�HV�DIHFWDGR�R�TXH�SHUFLEH�ODV�
FXDOLGDGHV�HQ�FXHVWLyQ�������

(V�XQD�SURSLHGDG�R�FXDOLGDG�GH� ORV�ELHQHV��SXHV�pVWRV�VRQ�
ORV�GHSRVLWDULRV�HQ�ORV�TXH�GHVFDQVD���&DUHFH�GH�VXVWDQWLYLGDG�
SURSLD�� �PiV�ELHQ�HV�DGMHWLYR�� �6X��H[LVWHQFLD�HV�IUiJLO�SXHV�QR�
SXHGH�YLYLU�VLQ�DSR\DUVH�HQ�REMHWRV�UHDOHV������

(QWUH� VXV� FDUDFWHUtVWLFDV� HVWiQ�� � 6RQ� ELSRODUHV�� � SXHV� ORV�
YDORUHV�VLHPSUH�VH�SUHVHQWDQ�GHVGREODGRV�HQ�XQ�YDORU�SRVLWLYR�
\�RWUR�QHJDWLYR�FRUUHVSRQGLHQWH�� �DXQTXH�QR�FRUUHVSRQGHQ�D�
QLQJXQD�GH�ODV�FXDOLGDGHV�GH�VXV�GHSRVLWDULRV���VRQ UHDOHV�HQ�HO�
VHQWLGR�GH�TXH�H[LVWHQ�HQ�HO�PXQGR�UHDO�\�QR�SXHGHQ�UHGXFLUVH�
VLPSOHPHQWH�D�ODV�FXDOLGDGHV�HPStULFDV�GH�ORV�REMHWRV�TXH�ORV�
SRVHHQ�� � \� HVWiQ� VLWXDGRV� HQ� XQ� UDQJR� R� MHUDUTXtD� TXH�
QRUPDOPHQWH�VXIUH�YDULDFLRQHV�VHJ~Q�OR�SHUFLELGR�SRU�HO�VXMHWR�
TXH� OR� REVHUYD�� ���������� � 6X� HVHQFLD� HVWi� HQ� VX� YDOHU�� � 6H�
SHUFLEHQ� SRU� XQD� RSHUDFLyQ� QR� LQWHOHFWXDO�� OD� HVWLPDFLyQ���
3XHGHQ� VHU� UHDOL]DGRV��GHVFXELHUWRV�H� LQFRUSRUDGRV�SRU�HO� VHU�
KXPDQR���������

(Q�FXDQWR�D�ORV�YDORUHV�PRUDOHV��pVWRV�VH�UHODFLRQDQ�FRQ�OD�
H[LVWHQFLD� � SURSLD� GHO� LQGLYLGXR�� \D� TXH� VRQ� SURSLRV� GH� ODV�
SHUVRQDV�� � $IHFWDQ� VX� FRQGXFWD�� LGHDV� \� VHQWLPLHQWRV�� SXHV�
VLPXOWiQHDPHQWH� LPSOLFDQ� OLEHUWDG� \� UHVSRQVDELOLGDG�� 6RQ�
LQGLVSHQVDEOHV� \� GHEHQ� VHU� FRQVHFXHQFLD� GH� XQD� HOHFFLyQ�



OLEUH�� FDPELDQWH� \� GLQiPLFD� GHO� VHU� KXPDQR�� � YDQ� VLHQGR�
LQWHULRUL]DGRV�D�OR�ODUJR�GHO�SURFHVR�GH�VRFLDOL]DFLyQ�����������6LQ�
HOORV�� HO� KRPEUH� QR� VH� SXHGH UHDOL]DU� SOHQDPHQWH� FRPR� VHU�
KXPDQR��\� VRQ� VX�HQODFH�HQWUH� ORV�YDORUHV� UHOLJLRVRV�\�HO� UHVWR�
GH�YDORUHV������
D� )XQFLRQHV�GH�ORV�9DORUHV�0RUDOHV� (QWUH�HOODV�HVWiQ�

� 3HUPLWHQ� DO� LQGLYLGXR� GHVFXEULU� TXH� OD� YLGD� WLHQH�
VHQWLGR

� 3HUPLWHQ� DO� LQGLYLGXR� UHVSHWDU� OD� GLJQLGDG� GH� RWURV�
VHUHV�KXPDQRV

� 6RQ�HO� IXQGDPHQWR�GH�XQ�GLiORJR�TXH� ORJUDUi� OD�SD]�
HQWUH�ORV�VHUHV�KXPDQRV

� 3HUPLWHQ�DO�LQGLYLGXR�DFHSWDUVH�WDO�\�FRPR�HV�
� )DFLOLWD� DO� LQGLYLGXR� HO� HVWDEOHFLPLHQWR� GH� UHODFLRQHV�

PDGXUDV� \� HTXLOLEUDGDV� FRQ� ODV� SHUVRQDV� \� ODV FRVDV��
����

E� 7LSRV� GH� 9DORUHV� 6HJ~Q� 6SUDQJHU�� H[LVWHQ� VHLV� SULQFLSDOHV�
WLSRV�GH�YDORUHV��ORV�FXDOHV�VRQ�SRVHtGRV�SRU�ODV�SHUVRQDV�HQ�
GLVWLQWR�JUDGR�� �(VWD�WLSRORJtD�GH�YDORUHV�HVWi�FRQIRUPDGD�
SRU�WLSRV�LGHDOHV�TXH�FDGD�SHUVRQD�YD�DVXPLHQGR�VHJ~Q�OD�
RUJDQL]DFLyQ�GH�VX�YLGD���(VWRV�WLSRV�VRQ�

� 7HyULFR� %XVFD� GHVFXEULU� OD� YHUGDG���
3RVHH� XQD� DFWLWXG� FRJQLWLYD�� \� VLHPSUH� WUDWD� GH�
REVHUYDU� \� UD]RQDU�� � (O� ILQ� GH� VX� YLGD� HV� RUGHQDU� \�
VLVWHPDWL]DU� FRQRFLPLHQWRV�� SRU� OR� TXH� JHQHUDOPHQWH�
VH�FRQYLHUWH�HQ�XQ�LQWHOHFWXDO���

� 8WLOLWDULR� 6H� LQWHUHVD� SRU� OR� ~WLO�� � 6H�
EDVD� LQLFLDOPHQWH� HQ� OD� VDWLVIDFFLyQ� GH� QHFHVLGDGHV�
FRUSRUDOHV�� � OXHJR�� VH� RULHQWD� KDFLD� ORV� DVXQWRV�
UHODFLRQDGRV�FRQ�HO�PXQGR�GH�QHJRFLRV���6XHOH�HQWUDU�
HQ�FRQIOLFWR�FRQ�HO�UHVWR�GH�YDORUHV��SXHV�DQWHSRQH�D
WRGR�OR�SUiFWLFR�R�~WLO���

� (VWpWLFR� 6H� LQFOLQD��DQWH� WRGR��SRU� OD�
IRUPD� \� OD�DUPRQtD�� � /R� MX]JD� WRGR� VHJ~Q� VX�EHOOH]D���
6yOR�OR�LPSUHVLRQDQ�ORV�DFRQWHFLPLHQWRV�GH�OD�YLGD�TXH�



OR� DIHFWDQ�D�pO�� � 3XHGH�HQWUDU�HQ�FRQIOLFWR�FRQ�RWURV�
YDORUHV�� VREUH� WRGR� FRQ�HO� 7HyULFR�� \D� TXH� HQ� FLHUWR�
VHQWLGR�VRQ�GLDPHWUDOPHQWH�RSXHVWRV�

� 6RFLDO� 6H� EDVD� HQ� HO� DPRU� D� RWURV���
$PD�D�XQD�R�YDULDV�SHUVRQDV�FRPR�ILQHV�\�HV�DPDEOH��
VLPSiWLFR�\� VLQ�HJRtVPR�� � (V�DOWUXLVWD��HQ�RFDVLRQHV� VH�
DSUR[LPD� D� OD� DFWLWXG� UHOLJLRVD�� � 3XHGH� UHSXGLDU� HO�
SRGHU� FRPR� DOJR� DWHQWDWRULR� D� OD� LQWHJULGDG� GH� OD�
SHUVRQDOLGDG�

� 3ROtWLFR� 6H� LQWHUHVD� HQ� HO� SRGHU���
$XQTXH� HQ� FLHUWD� IRUPD� HO� GHVHR� GH� SRGHU� HV� XQD�
PRWLYDFLyQ� XQLYHUVDO�� HQ�HVWD�SHUVRQDOLGDG�pVWD�HV� OD�
PRWLYDFLyQ�GRPLQDQWH�� 6XV�DFWLYLGDGHV�QR�VH OLPLWDQ�
QHFHVDULDPHQWH�D�OD�SROtWLFD�����

� 5HOLJLRVR� (V� XQD� SHUVRQD� PtVWLFD��
FX\R� YDORU� SULQFLSDO� HV� OD� XQLGDG�� � 7UDWD� GH�
FRPSUHQGHU� HO� FRVPRV� FRPR� XQ� WRGR�� � %XVFD� FUHDU�
XQD�H[SHULHQFLD�GH�YDORU�DEVROXWDPHQWH�VDWLVIDFWRULD���

$XQTXH�HVWRV�YDORUHV�VRQ�GHPDVLDGR�KRPRJpQHRV�SDUD�
VHU�UHDOHV��VH�SUHVWDQ�D�OD�PHGLFLyQ���1R�DEDUFDQ�WRGRV�ORV�
FDVRV� LQGLYLGXDOHV��\�HQ�RFDVLRQHV�SXHGHQ�VREUHYDORUDU� OD�
QDWXUDOH]D�KXPDQD��SHUR�VRQ�GH�JUDQ�XWLOLGDG���

/D� WLSRORJtD� SURSXHVWD� SRU� 6SUDQJHU� VH� DSOLFD��
HVSHFLDOPHQWH�� D� SHUVRQDV� FRQ� XQ� QLYHO� HOHYDGR� GH�
HGXFDFLyQ�\�H[SHULHQFLD������

F� (VFDOD�SDUD�HO� (VWXGLR�GH� ORV�9DORUHV� $OOSRUW� OD�SURSRQH��
EDViQGRVH� HQ� OD� WLSRORJtD� SURSXHVWD� SRU� 6SUDQJHU�� � (VWD�
FRQVWD� GH� ��� tWHPV�� GRQGH� ORV� VHLV� YDORUHV� VH� FRPELQDQ�
HQWUH� Vt� LJXDO� Q~PHUR� GH� YHFHV� FRQ� ORV� FLQFR� UHVWDQWHV���
8WLOL]D� HO� PpWRGR� GH� HOHFFLyQ� IRU]RVD�� � (O� SHUILO� TXH� VH�
REWLHQH�VyOR� LQIRUPD�GH� OD� LPSRUWDQFLD� UHODWLYD�TXH�FDGD�
XQR�GH�HVWRV�YDORUHV�WLHQH�SDUD�HO�LQGLYLGXR�H[DPLQDGR���1R�
VH�REWLHQHQ�QLYHOHV�DEVROXWRV��SXHV�SRU�HO�WLSR�GH�HVFDOD�VH�
KDFH�LPSRVLEOH�PHGLU�PDJQLWXGHV��



(QWUH�ODV�YHQWDMDV�TXH�HVWH�7HVW�SUHVHQWD�VH�HQFXHQWUDQ���
1R�HV�WUDQVSDUHQWH��SRU�OR�TXH�QR�HV�IiFLO�SDUD�HO�LQGLYLGXR�
GDU� UHVSXHVWDV� HQJDxRVDV�� � ORV� tWHPV� WLHQHQ� RSFLRQHV� GH
UHVSXHVWD�FRQ� LJXDO� DFHSWDFLyQ�� SRU� OR�TXH�HV�GLItFLO� TXH�
HVFRMD�ODV�TXH�FRQVLGHUH�PiV�VRFLDOPHQWH�DFHSWDEOHV���VX�
ILGHOLGDG�SDUD�ORV�VHLV�YDORUHV�TXH�PLGH�RVFLOD�HQWUH������\�
������ OR� FXDO� HV� EDVWDQWH� DFHSWDEOH�� � &RQVWLWX\H� XQ�
LQVWUXPHQWR�GH�PXFKD�XWLOLGDG�SDUD�HO�DXWRFRQRFLPLHQWR�
GHO�VHU�KXPDQR���������

�� $FWLWXGHV� 3DUD� +HQHUVRQ�� VRQ�
FRQVWUXFWRV�� LQVWUXPHQWRV� TXH� VLUYHQ� D� OD� QHFHVLGDG� KXPDQD�
GH�YHU�HO�RUGHQ�\�FRQVLVWHQFLD�FRQ�TXH�ODV�SHUVRQDV�SLHQVDQ�\�
DFW~DQ�� ORV�FXDOHV�SURYRFDQ�FLHUWDV�FRQGXFWDV�TXH� D�VX�YH]��
SHUPLWHQ�SUHGHFLU��FRQGXFWDV�IXWXUDV�������

6HJ~Q� $QGHU� (JJ�� VRQ� WHQGHQFLDV� D� OD� DFFLyQ� TXH� VH�
DGTXLHUHQ� HQ� HO� DPELHQWH� HQ� TXH� VH� YLYH� \� VH� GHULYDQ� GH�
H[SHULHQFLDV�SHUVRQDOHV� \�GH�RWURV� IDFWRUHV�FRPSOHMRV��HQ� ODV�
TXH�SUHGRPLQD�HO�FRPSRQHQWH DIHFWLYR�VREUH�HO�FRJQRVFLWLYR���
�����

$OOSRUW� ODV� GHILQH� FRPR� HVWDGRV� GH� GLVSRVLFLyQ� DGTXLULGRV�
TXH� LQIOXHQFLDQ� ODV� UHVSXHVWDV� GHO� LQGLYLGXR� KDFLD� OR� TXH� OR�
URGHD�� FRQIRUPDGDV� SRU� WUHV� FRPSRQHQWHV�� � &RJQRVFLWLYR��
DIHFWLYR� \� GH� FRPSRUWDPLHQWR�� � $XQTXH� QR� VRQ� FDXVD�
QHFHVDULD�� QL� VXILFLHQWH� GHO� FRPSRUWDPLHQWR�� FRQ� IUHFXHQFLD�
VRQ�PRGLILFDGDV�SRU�pO��\D�TXH�OR�MXVWLILFDQ�\�OR�UHVSDOGDQ���6RQ�
GHWHUPLQDGDV�SRU�ODV�H[SHULHQFLDV�GH�FDGD�SHUVRQD��������

6RQ�DOJR�FRPSOHMR��SXHV�DXQTXH�HO�LQGLYLGXR�UHDFFLRQD�HQ�
IRUPD� VLPSOH� KDFLD� DOJXQRV� REMHWRV�� QR� WRGDV� VXV� UHVSXHVWDV�
JXDUGDQ�FRKHUHQFLD�HQWUH�SHQVDPLHQWR��VHQWLPLHQWR�\�DFFLyQ���
HQ� RFDVLRQHV�� SXHGHQ� VHU�PX\� FRPSOHMDV�� � 3RU� RWUD�SDUWH�� OD�
UHODFLyQ�HQWUH�FRPSRUWDPLHQWR� \�DFWLWXGHV�QR�HV�PX\� IXHUWH��
\D� TXH� pVWH� HV� XQD� IXQFLyQ� GH� ODV� DFWLWXGHV�� QRUPDV��
FRVWXPEUHV�\�H[SHFWDFLRQHV�VREUH�UHIXHU]R����������



D� )XQFLRQHV�GH�ODV�$FWLWXGHV� (QWUH�HOODV�HVWiQ�
� $\XGDU� DO� LQGLYLGXR� D� FRPSUHQGHU� HO� PXQGR�

FLUFXQGDQWH
� 3URWHJHU�OD�DXWRHVWLPD
� $\XGDU�DO�LQGLYLGXR�D�DMXVWDUVH�D�VX�PHGLR�DPELHQWH
� 3HUPLWLU� DO� LQGLYLGXR� OD� H[SUHVLyQ� GH� VXV� YDORUHV�

IXQGDPHQWDOHV�������
E� 0HGLFLyQ� GH� ODV� $FWLWXGHV� 6H� UHDOL]D� LQGLUHFWDPHQWH� D�

WUDYpV�GH�HVFDODV���6H�KDFHQ�LQIHUHQFLDV�GH�ODV�H[SUHVLRQHV�
YHUEDOHV� R� GH� OD� FRQGXFWD�� � VyOR� VH� PLGH� OD� DFWLWXG�
PDQLILHVWD�D�WUDYpV�GH�HOODV�����������

6LQ� LPSRUWDU� HO� WLSR� GH� HVFDOD� TXH� VH� XWLOLFH� SDUD� WDO�
HIHFWR�� VH�SHUVLJXH�TXH� OD�SUXHED�VHD�YiOLGD�\�FRQILDEOH�����
/D� YDOLGH]� LPSOLFD� TXH� GHEH� PHGLU� UHDOPHQWH� OR� TXH� VH�
GHVHD� PHGLU�� � /D� FRQILDELOLGDG�� SRU� VX� SDUWH�� TXH� GLFKD�
SUXHED� VLHPSUH�GDUi� ORV�PLVPRV� UHVXOWDGRV�� �SDUD�HOOR�� VH�
GHEH�UHGXFLU�DO�Pi[LPR�HO�HUURU�KXPDQR�HQ�VX�HODERUDFLyQ�
\�DSOLFDFLyQ�������

6H�XWLOL]DQ�YDULRV�WLSRV�GH�HVFDODV�
� 'H�/LFNHUW� (V�XQD�HVFDOD�RUGLQDO���DXQTXH�IXH�HODERUDGDHQ�EDVH�

D� OD� GH� 7KXUVWRQH�� HV� PiV� VLPSOH� \� VHJXUD� TXH� pVWD�� � 3DUD� VX�
HODERUDFLyQ�� VH� UHFRJHQ�SURSRVLFLRQHV� UHOHYDQWHV�TXH�H[SUHVHQ�
GHWHUPLQDGR� SXQWR� GH� YLVWD� VREUH� OR� TXH� VH� YD� D� HVWXGLDU�� � 8Q�
JUXSR�GH�ORV�HVWXGLDGRV�LQGLFD�VX�DFWLWXG�KDFLD�FDGD�XQD�GH�ODV�
SURSRVLFLRQHV�� FRQ� SRVLELOLGDGHV� GH� UHVSXHVWD� HQ� DEDQLFR�� � 6H�
HVWDEOHFH� OD� GHVYLDFLyQ� HVWiQGDU� VREUH� HO� SRUFHQWDMH� GH�
LQGLYLGXRV� TXH� PDUFDQ� FDGD� SURSRVLFLyQ�� \� ODV� RSFLRQHV� GH�
UHVSXHVWD� VH� FODVLILFDQ� GH� �� D� ��� � )LQDOPHQWH�� VH� GD� DO� VXMHWR�
LQYHVWLJDGR�XQD QRWD�JOREDO��OD�FXDO�HV�HO�UHVXOWDGR�GH�ODV�VXPDV�
REWHQLGDV�GH�FDGD�UHVSXHVWD���

� 'H� 2UGHQDFLyQ�� $UELWUDULDV� R� GH� (VWLPDFLyQ� 6H� OH�
VROLFLWD� DO� LQGLYLGXR� TXH� RUGHQH�� GH� DFXHUGR� D� VX�
SUHIHUHQFLD�� REMHWRV� R� LQGLYLGXRV� HQ� UHODFLyQ� D�
GHWHUPLQDGD�FDUDFWHUtVWLFD�� � (QWUH�HOODV�HVWiQ�� � /D�GH�



SXQWRV�� GH� FODVLILFDFLRQHV� GLUHFWDV� \� GH�
FRPELQDFLRQHV�ELQDULDV���

� 'H� ,QWHQVLGDG� R� $SUHFLDFLyQ� 6LUYHQ�
SDUD� HVWUXFWXUDU� ODV� RSLQLRQHV� EDMR� IRUPDV� GH�
UHVSXHVWD�HQ�DEDQLFR���

� 'H� 'LVWDQFLD� 6RFLDO� 2UGHQDQ� ODV�
DFWLWXGHV� VHJ~Q� XQ FULWHULR� GH� SUHIHUHQFLD�� \�
HVWDEOHFHQ� UHODFLRQHV� GH� GLVWDQFLD�� � (QWUH� HOODV�� � 'H�
%RJDUGXV��'RRG�\�GH�&UHVSL���

� 'H� 7KXUVWRQH� 6X� HODERUDFLyQ� HV�
FRPSOHMD�� � VH� XVDQ� HQ� OD� YDORUDFLyQ� GH� DFWLWXGHV�
LQGLYLGXDOHV�\�GH�JUXSRV�SHTXHxRV���

� (VFDORJUDPD�GH�*XWWPDQ� 3UHVHQWD� ORV� UHVXOWDGRV�HQ�
RUGHQ� MHUiUTXLFR�� FRQIRUPDQGR� OD� VHULH� GH� tWHPV� HQ�
XQD�HVFDOD�XQLGLPHQVLRQDO������

&���(7,&$�0(',&$�

�� +LVWRULD� GH� OD� (WLFD� 0pGLFD� /D� pWLFD� PpGLFD� VH� KD�
IXQGDPHQWDGR�� D� OR� ODUJR� GH� OD� +LVWRULD�� HQ� WUHV� SULQFLSLRV���
%HQHILFHQFLD�� $XWRQRPtD� \� -XVWLFLD�� � $FWXDOPHQWH�� VH� GD�
PXFKR�pQIDVLV�DO�SULQFLSLR�GH�$XWRQRPtD�HQ�OD�SUiFWLFD�GH�OD�
0HGLFLQD������

(Q� HO� GHVDUUROOR� GH� HVWH� SULQFLSLR� GH� $XWRQRPtD� VH�
GLVWLQJXHQ�FXDWUR�IDVHV���

� 0DOD�SUiFWLFD� 6H�GD�HQ�HO� VLJOR�;,;���
6H�WLSLILFDQ�FLHUWRV�GHOLWRV�FRPR�SXQLEOHV�SRU�OD�OH\��SRU�
GHEHUVH�D�PDOD�SUiFWLFD�\�QHJOLJHQFLD���

� $JUHVLyQ� $SDUHFH� D� ILQHV� GHO� VLJOR�
;,;���6H�FRQVLGHUD�TXH�WRGD�LQWHUYHQFLyQ�PpGLFD�VREUH�
HO� FXHUSR� GH� RWUR� VLQ� VX� SHUPLVR� HV� SXQLEOH�� � VH�
HPSLH]D�D�UHVSHWDU�HO GHUHFKR�GH�$XWRGHWHUPLQDFLyQ��
DXQTXH�D~Q�QR�HVSHFLILFD�OD�FDQWLGDG�GH�LQIRUPDFLyQ�
TXH�VH�OH�GHEH�GDU�DO�SDFLHQWH���



� &RQVHQWLPLHQWR� LQIRUPDGR� (V� XVDGR�
SRU�SULPHUD�YH]�HQ��������6HJ~Q�pVWH��VH�GHEH�LQIRUPDU�
DO�SDFLHQWH�VREUH�WRGR�OR�TXH�XQD�SHUVRQD�UD]RQDEOH�
QHFHVLWD� VDEHU� SDUD� HIHFWXDU� XQ� MXLFLR� FRQ� SOHQR�
FRQRFLPLHQWR�GH�FDXVD���

� &yGLJRV�GH�'HUHFKR�GH� ORV�HQIHUPRV�
6H� LQLFLDURQ� FHUFD� GH� ������ FXDQGR� VH� UHFRQRFLy� HO�
FRQVHQWLPLHQWR� LQIRUPDGR� FRPR� XQ� GHUHFKR� GHO�
SDFLHQWH�����

(Q� ������ VH� FUHy� HQ� (XURSD� XQ� GRFXPHQWR� TXH�
SHUVLJXH� SURWHJHU� OD� DXWRQRPtD� GHO� SDFLHQWH��
LQVWLWX\HQGR� FRPR� VXV� GHUHFKRV�� � (O� FRQVHQWLPLHQWR�
LQIRUPDGR�� D� OD� GLJQLGDG�� LQWHJULGDG�� LQIRUPDFLyQ��
WUDWDPLHQWR�DGHFXDGRV��\�D�VXIULU�OR�PHQRV�SRVLEOH�����

$FWXDOPHQWH��VH�DSOLFDQ�GRV�FULWHULRV�HQ�pWLFD�PpGLFD�SDUD�
HVWDEOHFHU�OR�MXVWR�

� 'HRQWROyJLFR� 3URSXHVWR� SRU� 5DZOV���
3URSRQH� OD� GLVWULEXFLyQ� LJXDOLWDULD� GH� ORV� YDORUHV�
VRFLDOHV�� D� PHQRV� TXH� VX� GHVLJXDOGDG� SURSRUFLRQH�
EHQHILFLRV�D� WRGRV�� �(VWR� OR�DSOLFD�D� OD�SURWHFFLyQ�GH�
ORV�ELHQHV�VRFLDOHV�SULPDULRV�� �&XDQGR�pVWRV�HQWUDQ�HQ�
FRQIOLFWR�HQWUH�Vt��5DZOV�FRQVLGHUD�TXH�H[LVWH�HQWUH�HOORV�
XQ� RUGHQ� VHULDO�� � GH� HVWD� IRUPD�� SUHYDOHFHQ� ODV�
OLEHUWDGHV�FLYLOHV��HQ� VHJXQGR� OXJDU� ODV�RSRUWXQLGDGHV�
VRFLDOHV�� \� HQ� WHUFHU� OXJDU� ORV� SRGHUHV��SUHUURJDWLYDV��
UHQWDV�\�ULTXH]DV���

� 7HOHROyJLFR� /ODPDGR� WDPELpQ� GH�
3RQGHUDFLyQ�5DFLRQDO�GH� ODV�&RQVHFXHQFLDV�� �$SR\D�
OD�WHRUtD�GH�TXH�ORV�SULQFLSLRV�QR�SXHGHQ�VRPHWHUVH�D�
XQ�RUGHQ�VHULDO�DEVROXWR��VLQR�TXH�PiV�ELHQ�VH�GHEHQ�
SULRUL]DU�HQWUH�Vt�VHJ~Q�ODV�FRQVHFXHQFLDV���6HJ~Q�pVWH��
JHQHUDOPHQWH� VH� SULRUL]D� HO� SULQFLSLR� GH� DXWRQRPtD��
OXHJR�HO�GH� MXVWLFLD�� \�SRU�~OWLPR��HO�GH�EHQHILFHQFLD���
�����



�� 3ULQFLSLRV�GH�OD�%LRpWLFD� 6HJ~Q�%HDXFKDPS�\�&KLOGUHVV�VRQ�
ORV�VLJXLHQWHV�

� 5HVSHWR�D�OD�$XWRQRPtD� &RPSUHQGH�
HO�UHVSHWR�GH�ODV�GHFLVLRQHV�GHO�SDFLHQWH�HQ�FXDQWR�D�
SHQVDPLHQWR�� YROXQWDG�� LQWHQFLyQ� \� DFFLyQ�� � (V�
QHFHVDULR� PDQWHQHU� DO� SDFLHQWH� DGHFXDGDPHQWH�
LQIRUPDGR�SDUD�TXH�pO�SXHGD�GHFLGLU�OR�TXH�FRQVLGHUH�
PHMRU�SDUD�Vt�PLVPR�\�SDUD�TXLHQHV�OR�URGHDQ���

� )XQFLyQ� %HQpILFD� 6H� UHILHUH� DO�
EHQHILFLR�TXH�HO�PpGLFR�HVWi�REOLJDGR�D�SUHVWDUOH�D�ORV�
GHPiV�FRPR�SDUWH�GH�VX�SURIHVLyQ���1R�VH�FXPSOH�HQ�
HO�FDVR�GH�LQYHVWLJDFLRQHV�QR�WHUDSpXWLFDV��

� )XQFLyQ� 1R� 3HUMXGLFLDO� 6RVWLHQH� TXH�
WRGR� PpGLFR� WLHQH� OD� UHVSRQVDELOLGDG� GH� VRSHVDU��
DQWHV� GH� WRPDU� FXDOTXLHU� GHFLVLyQ� FRQ� UHVSHFWR� DO�
SDFLHQWH�� HO� GDxR� R� EHQHILFLR� SRWHQFLDOHV� TXH� OD�
PLVPD�SURYRFDUi���(O�EHQHILFLR�GHEH�VHU�PD\RU�TXH�HO�
GDxR�

� -XVWLFLD� &RPSUHQGH�HO�UHVSHWR�SRU�HO�
GHUHFKR�GH�ORV�RWURV�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��\�
OD�GLVWULEXFLyQ�HTXLWDWLYD�GH� ORV� UHFXUVRV��D~Q�FXDQGR�
pVWRV�VHDQ�LQVXILFLHQWHV�������

�� &yGLJRV� GH� (WLFD� HQ� 2WURV� 3DtVHV�
'HVGH�KDFH�DOJ~Q� WLHPSR� VH�KD�HPSH]DGR�D�HQIDWL]DU�HQ� OD�
LPSRUWDQFLD� TXH� WLHQH� HO� TXH� OD� SUiFWLFD� PpGLFD� VHD�
GHVHPSHxDGD�GHQWUR�GH�XQ�PDUFR�GH�FRPSRUWDPLHQWR�pWLFR��
SRU� OR� TXH� SUiFWLFDPHQWH� HQ� WRGRV� ORV� SDtVHV� VH� KDQ�
HVWDEOHFLGR�QRUPDWLYRV�SDUD�HO�HMHUFLFLR�GH�OD�0HGLFLQD���

(O� &ROHJLR� $PHULFDQR� GH� 0pGLFRV�� SRU� HMHPSOR�� FUHy� ODV�
VLJXLHQWHV� QRUPDV� GH� FRQGXFWD�� HQ� IXQFLyQ� GH� OD�
UHVSRQVDELOLGDG�TXH�HO�PpGLFR�WLHQH�UHVSHFWR�D�VXV�SDFLHQWHV��
OD�VRFLHGDG��RWURV�SURIHVLRQDOHV�GH�OD�VDOXG��\�KDFLD�Vt�PLVPR���

6HJ~Q�HVWH�QRUPDWLYR��HO�PpGLFR�GHEHUi�
� 3URYHHU� VHUYLFLRV� PpGLFRV� FRPSHWHQWHV�� FRQ�

FRPSDVLyQ�\�UHVSHWR�SRU�OD�GLJQLGDG�KXPDQD�



� $FWXDU� KRQHVWDPHQWH�FRQ� VXV�SDFLHQWHV� \�FROHJDV�� \�
GHQXQFLDU� VXV� GHILFLHQFLDV� HQ� FDUiFWHU� R�
FRPSHWHQFLD��R�D�TXLHQ�DFW~H�IUDXGXOHQWDPHQWH�

� 5HVSHWDU�OD�/H\��\�UHFRQRFHU�VX�SURSLD�UHVSRQVDELOLGDG�
SRU� ORJUDU� FDPELRV� HQ� WRGR� DTXHOOR� TXH� HVWp�
FRQWHQLGR� HQ� HOOD� \� VHD� FRQWUDULR� D� ORV� LQWHUHVHV� GHO�
SDFLHQWH���

� 5HVSHWDU� ORV�GHUHFKRV�GH� ORV�SDFLHQWHV��VXV�FROHJDV�\�
RWURV� SURIHVLRQDOHV� GH� OD� VDOXG�� � \� JXDUGDU� ODV�
FRQILGHQFLDV�TXH�OH�KDJDQ�ORV�SDFLHQWHV��VLQ�IRU]DU�SRU�
HOOR�OD�/H\��

� &RQWLQXDU� HVWXGLDQGR� \� DSOLFDQGR� ORV� DYDQFHV�
FLHQWtILFRV�� KDFLHQGR� OD� LQIRUPDFLyQ� DFFHVLEOH� D� VXV�
SDFLHQWHV�� FROHJDV� \� DO� S~EOLFR� HQ� JHQHUDO�� � \�
FRQVXOWDQGR�D�RWURV�SURIHVLRQDOHV�GH�OD�VDOXG��FXDQGR�
HVWp�LQGLFDGR���

� 3DUD� EULQGDUOH� XQ� FXLGDGR� DGHFXDGR� DO� SDFLHQWH�
�H[FHSWR� HQ�HPHUJHQFLDV��� HOHJLU� OLEUHPHQWH�D�TXLpQ�
VHUYLU�� FRQ� TXLpQ� DVRFLDUVH�� \� HO� DPELHQWH� HQ� HO� FXDO�
WUDEDMDU�

� 5HFRQRFHU�TXH�SRVHH�OD�UHVSRQVDELOLGDG�GH�SDUWLFLSDU�
HQ�DFWLYLGDGHV�GH�PHMRUDPLHQWR�GH�OD�FRPXQLGDG������

6H�FRQVLGHUD�TXH��HO�DQWHULRU�FyGLJR�VLQWHWL]D�EDVWDQWH�ELHQ�
OR� TXH� OD� VRFLHGDG� DPHULFDQD� HVSHUD� GH� ORV� PpGLFRV� TXH�
IRUPD�� HQ� WRGRV� ORV� iPELWRV� GH� GHVHPSHxR� GH� ORV� PLVPRV���
6HJ~Q�HVWH�&ROHJLR��HO�PpGLFR�GHEH�GDU�WUDWDPLHQWR�\�DSR\R�
DO� SDFLHQWH� HQ� FDVR�GH� HQIHUPHGDG��PLQXVYDOLGH]� \�PXHUWH��
UHVSHWDQGR�DO�VHU�KXPDQR�FRPR�LQGLYLGXR�~QLFR�H�LUUHSHWLEOH���
'HEH� FRPSUHQGHU� ORV� VHQWLPLHQWRV� \� QHFHVLGDGHV� GHO�
SDFLHQWH�� VHU� SURIHVLRQDOPHQWH� FRPSHWHQWH�� DFWXDU� FRQ�
UHVSRQVDELOLGDG��\�WUDWDU�HQ�IRUPD�UHVSHWXRVD�\�FRQVLGHUDGD�D�
ORV�SDFLHQWHV�TXH�DWLHQGH���

(O� SDFLHQWH�� SRU� VX� SDUWH�� GHEH� HQWHQGHU� \� DFHSWDU� VX�
WUDWDPLHQWR��\�SDUWLFLSDU� UHVSRQVDEOHPHQWH�HQ�HO�FXLGDGR�GH�
VX�VDOXG���



,GHDOPHQWH��VH�HVSHUD�TXH�DPERV�VHDQ�FDSDFHV�GH�GLVFXWLU�
VXV� H[SHFWDWLYDV� \� HVSHUDQ]DV�� � (O� PpGLFR� GHEH� VHU� IOH[LEOH�
DQWH� ORV� DSRUWHV� GHO� SDFLHQWH�� \� FXDQGR� ODV� FUHHQFLDV� GHO�
SDFLHQWH�VHDQ�FRQWUDULDV�DO�WUDWDPLHQWR�SURSXHVWR��GHEH�WUDWDU�
GH� FRPSUHQGHUOR�� � 6L� QR� SXHGH� KDFHUOR�� GHEH� UHIHULU� DO�
SDFLHQWH�D�RWUR�FROHJD�TXH� Vt�SXHGD�KDFHUOR�� �1R� VH�SXHGH�
REOLJDU� D� QLQJ~Q� PpGLFR� D� IDOWDU� D� ORV� YDORUHV� KXPDQRV�
IXQGDPHQWDOHV�� D� ORV� HVWiQGDUHV� HVWDEOHFLGRV� GH� SUiFWLFD�
pWLFD�R�FLHQWtILFD��R�D�OD�/H\������

3RU�RWUD�SDUWH�� OD�$VRFLDFLyQ�0pGLFD�$PHULFDQD� OH�SUHVWD�
JUDQ� LPSRUWDQFLD� D� OD� UHODFLyQ� PpGLFR�SDFLHQWH��
FRQVLGHUDQGR� TXH� HO� ELHQHVWDU� GHO� SDFLHQWH� VLHPSUH�
GHSHQGHUi� GH� OD� FDOLGDG� GH� HVWD� UHODFLyQ�� � (VWD� GHEH�
SHUPLWLUOH�DO�SDFLHQWH�HO�SUHVHQWDUOH� VXV�SUREOHPDV�DO�PpGLFR�
RSRUWXQDPHQWH��SURYHHUOR� OR�PHMRU�SRVLEOH�GH� OD� LQIRUPDFLyQ�
TXH� QHFHVLWH� VREUH� ORV� PLVPRV�� \� FRODERUDU� FRQ� pO� HQ� XQD�
DOLDQ]D�UHVSHWXRVD��D�PDQWHQHU�VX�VDOXG���

6HJ~Q� HVWD� $VRFLDFLyQ�� ORV� SDFLHQWHV� WLHQHQ� ORV� VLJXLHQWHV�
GHUHFKRV�

� $�UHFLELU�LQIRUPDFLyQ�GHO�PpGLFR�\�GLVFXWLU�FRQ�pO�WRGR�
OR�UHODWLYR�D�VX�WUDWDPLHQWR���D�UHFLELU�VXV�VXJHUHQFLDV DO�
UHVSHFWR��D� UHFLELU�FRSLD�GH� VXV� UHJLVWURV� �HQ�FDVR�GH�
TXH�DVt�OR�VROLFLWH���D�UHFLELU�UHVSXHVWDV�FODUDV�KDFLD�VXV�
LQWHUURJDQWHV��D�VHU�DGYHUWLGR�VREUH�SRVLEOHV�FRQIOLFWRV�
GH�LQWHUHVHV�FRQ�HO�PpGLFR�TXH�OR�DWLHQGH��\�D�UHFLELU�
RSLQLRQHV�GH�RWURV�SURIHVLRQDOHV���

� 7RPDU�GHFLVLRQHV�DO�UHVSHFWR�GHO�FXLGDGR�GH�VX�VDOXG��
\D� VHD� DFHSWDQGR� R� UHFKD]DQGR� ODV�
UHFRPHQGDFLRQHV�VREUH�VX�WUDWDPLHQWR�

� $�UHFLELU�FRUWHVtD��UHVSHWR��GLJQLGDG��UHVSRQVDELOLGDG�\�
DWHQFLyQ�RSRUWXQD�D�VXV�QHFHVLGDGHV��

� $� OD�FRQILGHQFLDOLGDG��SXGLHQGR�HO�PpGLFR� UHYHODU� OR�
TXH�HO�SDFLHQWH�OH�KD\D�FRQILDGR�VyOR�HQ�FDVR�GH�TXH�
VHD� QHFHVDULR� SDUD� HO� ELHQHVWDU� H� LQWHUpV� GH� ORV�
LQGLYLGXRV�\�S~EOLFR�HQ�JHQHUDO��R�SRU�PDQGDWR�OHJDO���

� $�UHFLELU�DWHQFLyQ�PpGLFD�FRQWLQXD�



%iVLFDPHQWH�� WLHQH� GHUHFKR� D� UHFLELU� XQD� DGHFXDGD�
DWHQFLyQ�PpGLFD��\�QLQJ~Q�SDFLHQWH�GHEH�VHU�SULYDGR�GH�HOOD�
VyOR�SRU�QR�SRVHHU�ORV�UHFXUVRV�HFRQyPLFRV�SDUD�FRVWHDUOD�������

(O� &yGLJR� GH� (WLFD�� VHJ~Q� OD� &RQIHGHUDFLyQ� 0pGLFD�
3DQDPHULFDQD�GHEH�IXQGDPHQWDUVH�HQ�ODV�VLJXLHQWHV�QRUPDV�

� (O�UHVSHWR�D�OD�UHODFLyQ�PpGLFR�SDFLHQWH
� /D�WULORJtD�HQWUH�FLHQFLD��DUWH�\�FRQFLHQFLD��SDUD�SRGHU�

UHJLU�OD�SUiFWLFD
� (O�SULQFLSLR�GH�OD�OLEUH�HOHFFLyQ�GHO�PpGLFR������

(Q� ORV� SDtVHV� ODWLQRDPHULFDQRV�� OD� pWLFD� PpGLFD HVWi�
RULHQWDGD�GH�IRUPD�VLPLODU���(Q�HO�FDVR�GH�&RORPELD��VHJ~Q�OD��
5HVROXFLyQ�1R�������� ���GH�QRYLHPEUH�GH�������GHO�0LQLVWHULR�
GH� 6DOXG�� ORV� SDFLHQWHV� WLHQHQ� YDULRV� GHUHFKRV� HQWUH� HOORV�
VREUHVDOHQ�� � (O� GHUHFKR� D� PDQWHQHU� XQD� HIHFWLYD�
FRPXQLFDFLyQ�FRQ�HO PpGLFR�SDUD�SDUWLFLSDU�HQ�ODV�GHFLVLRQHV�
WHUDSpXWLFDV�� � D� VHU� WUDWDGR� FRQ� GLJQLGDG� \� UHVSHWR�� D� OD�
FRQILGHQFLDOLGDG�� D� UHFLELU� DWHQFLyQ�PpGLFD�GH� FDOLGDG�� \� D�
TXH�VH�UHVSHWHQ�VXV�GHFLVLRQHV��������

$Vt� SXHV�� OD� RULHQWDFLyQ� GH� OD� pWLFD� PpGLFD� HQ (VWDGRV�
8QLGRV�� FRPR� HQ� /DWLQRDPHULFD� VH� IXQGDPHQWD�
SULQFLSDOPHQWH�HQ�HO�SULQFLSLR�GH�DXWRQRPtD�� � OXHJR�HQ�HO�GH�
MXVWLFLD��\�SRU�~OWLPR�HQ�HO�GH�EHQHILFHQFLD�

��� &yGLJR� GH� (WLFD� 0pGLFD� HQ� *XDWHPDOD� 7DPELpQ� HQ�
*XDWHPDOD� KDQ� FREUDGR� PD\RU� LPSRUWDQFLD� WRGRV� ORV�
DVSHFWRV�UHODFLRQDGRV�FRQ�OD�pWLFD�HQ�OD�SUiFWLFD�PpGLFD��\�VH�
KDQ�HVWDEOHFLGR�OH\HV�\�QRUPDV�SDUD�UHJLU�GLFKR�HMHUFLFLR���

'HQWUR�GHO�&yGLJR�3HQDO��UHIRUPDGR�SRU�~OWLPD�YH]�HQ�������
VH��LQFOX\HQ�GHOLWRV�UHODFLRQDGRV�FRQ�OD�SUiFWLFD�SRFR�pWLFD�GH�
OD�0HGLFLQD��DVt�FRPR�FRQWUD�OD�VDOXG��ODV�FXDOHV�SHUMXGLFDQ�HO�
ELHQ�FRP~Q��������



3RU� RWUD� SDUWH�� HO� &ROHJLR� GH� 0pGLFRV� \� &LUXMDQRV� GH�
*XDWHPDOD� HVWDEOHFLy� XQ� &yGLJR� 'HRQWROyJLFR� �TXH� IXH�
HODERUDGR�GXUDQWH�������\�PRGLILFDGR�SRU�~OWLPD YH]�HQ�HO�DxR�
������� � (VWH� HV� HO� WH[WR� GRQGH� HVWiQ� GHILQLGDV� ODV� QRUPDV�
PRUDOHV� TXH� GHEHQ� VHU� UHVSHWDGDV� HQ� HO� HMHUFLFLR� GH� OD�
3URIHVLyQ�� FRQ� FDUiFWHU� REOLJDWRULR�� � HQWUH� ORV� GHEHUHV� TXH�
GLFKR�&yGLJR�PHQFLRQD�TXH�ORV�PpGLFRV�WLHQHQ�SDUD�FRQ�ORV�
SDFLHQWHV�VH�HQFXHQWUDQ�� �%ULQGDUOHV�FXLGDGR��SURSRUFLRQDUOHV�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�QHFHVDULD�VREUH�VX�FDVR��UHVSHWDUORV��
\�JXDUGDU�HO�VHFUHWR�SURIHVLRQDO�������

'���(/�0(',&2�

�� &DUDFWHUtVWLFDV�GHO�0pGLFR� /D�0HGLFLQD�HV� OD�FLHQFLD�\�DUWH�
TXH� VH� HQFDUJD� GH� FXLGDU� OD� VDOXG� GHO� VHU� KXPDQR�� � VX�
SULQFLSDO�REMHWLYR�HV�DOLYLDU�HO�VXIULPLHQWR�������

(O�PpGLFR�HV�XQ�SURIHVLRQDO�TXH�VH�GHGLFD�DO�HMHUFLFLR�GH�OD�
0HGLFLQD���3DUD�TXH�HO�PpGLFR�VHD�XQ�EXHQ�SURIHVLRQDO�GHEH��
DQWH� WRGR�� GHVHDU� VHUOR�� � (V� SUHFLVR� TXH� GHVDUUROOH�
FDUDFWHUtVWLFDV� HVSHFLDOHV� GH� FDUiFWHU� \� YLUWXG�� � 'HEH� VHU�
WpFQLFDPHQWH� FRPSHWHQWH�� \� VHU� FDSD]� GH� UHVSRQGHU� D� ODV�
QHFHVLGDGHV�HVSHFtILFDV�GHO�SDFLHQWH��������

7RGRV� ORV� DFWRV� TXH� XQ� EXHQ� PpGLFR� UHDOL]D� EXVFDQ��
SULPRUGLDOPHQWH��HO�ELHQ�GHO�SDFLHQWH���������3RU�HOOR��HO�PpGLFR�
GHEH�GHVDUUROODU�DOJXQDV�FDUDFWHUtVWLFDV�

� 5HVSHWR� (O� PpGLFR� GHEH� JXDUGDU� UHVSHWR� SRU� Vt�
PLVPR�� SRU� HO� SDFLHQWH� FRPR� SHUVRQD� TXH� PHUHFH�
SULYDFLGDG� \� TXH� SRVHH� VXV� SURSLDV� FUHHQFLDV� \�
YDORUHV��\�SRU�VX�SURIHVLyQ��������

'HQWUR� GH� XQD� UHODFLyQ� PpGLFR�SDFLHQWH�� DPERV�
GHEHQ�WRPDU�GHFLVLRQHV� OLEUHV��SXHV�HO�SDFLHQWH�HV�XQ�
VHU� DXWyQRPR�� � (O� UHVSHWR� HV� OD� GHFLVLyQ� SHUVRQDO� GHO�
PpGLFR�GH�DFDWDU�ODV�GHFLVLRQHV�GH�ORV�SDFLHQWHV�SDUD�



GHIHQGHU� VXV� SURSLRV� LQWHUHVHV�� � HV� XQD� HOHFFLyQ�
EDVDGD� HQ� HO� UHFRQRFLPLHQWR� GH� OD� VLJQLILFDFLyQ� GHO�
RWUR�������

� 5HVSRQVDELOLGDG� (O� PpGLFR�� QHFHVLWD�� FRPR� QLQJ~Q�
RWUR� SURIHVLRQDO�� WHQHU� XQ� VHQWLGR� GH� UHVSRQVDELOLGDG�
SOHQDPHQWH�GHVDUUROODGR��\D�TXH�GH�VXV�DFFLRQHV�\�GH�
OD� IRUPD�HQ�TXH�GHVHPSHxH�VX�WUDEDMR�GHSHQGHUi�HO�
ELHQHVWDU� \�� HQ� RFDVLRQHV�� LQFOXVR� OD� YLGD� GH� VXV�
SDFLHQWHV�� 3DUD� HOOR�� HV� SUHFLVR� TXH� HO� PpGLFR� VH�
LQWHUHVH� VLQFHUDPHQWH� SRU� VX� WUDEDMR� \� VXV� SDFLHQWHV��
\D� TXH� GH� HVWH� PRGR� HO� VHU� UHVSRQVDEOH� QR� HV� XQD�
REOLJDFLyQ� R� SUHFHSWR� TXH� GHED� FXPSOLU�� VLQR� XQD�
HOHFFLyQ�HVSRQWiQHD�GH�VX�VHU�

(O� VLVWHPD� QHFHVLWD� GH� PpGLFRV� KXPDQRV� SDUD�
EULQGDUOH� DWHQFLyQ� DGHFXDGD� DO� HQIHUPR� \�� GH� HVWH�
PRGR��KDFHUOR�VHQWLUVH�KXPDQR�������

� 9HUDFLGDG� /D� LQFDSDFLGDG� GHO� PpGLFR� SDUD�
FRPXQLFDUVH�FRQ�HO�SDFLHQWH�SXHGH�SURYRFDUOH�D�pVWH�
FLHUWR�JUDGR�GH�IUXVWUDFLyQ���6L�QR�VH�KDEOD�OR�VXILFLHQWH�
FRQ�HO�SDFLHQWH��pVWH�TXHGDUi�FRQ�QRFLRQHV�HUUyQHDV���
(O� WUDWDPLHQWR� UHTXLHUH�� SDUD� VHU� FRPSOHWDGR�� GH�
FRPXQLFDFLyQ� \� SDUWLFLSDFLyQ� HQWUH� PpGLFR� \
SDFLHQWH�� � +DEODU� FRQ� HO� SDFLHQWH� QR� HV� GLItFLO�� HV�
VLPSOHPHQWH�FXHVWLyQ�GH�GHVDUUROODU�HO�KiELWR���

(O� SDFLHQWH� FRPXQLFD� OD� IRUPD� HQ� OD� TXH� YLYH� VX�
HQIHUPHGDG��\�HO�PpGLFR� OD�WUDGXFH�H� LQWHUSUHWD�D�VX�
SURSLR� OHQJXDMH�� � /D� YHUDFLGDG� OR� SUHGLVSRQH� D�
HVWDEOHFHU�XQD�FRPXQLFDFLyQ� UHDO�� �SHUR�SDUD�HOOR��HO�
PpGLFR� GHEH� HVIRU]DUVH� HQ� VHU� YHUD]� FRQVLJR� PLVPR�
DQWHV�TXH�QDGD���������

� $PLVWDG� (QWUH�PpGLFR�\�SDFLHQWH� VH�
WLHQGHQ� D� GHVDUUROODU� GLYHUVRV� VHQWLPLHQWRV�� � /D� PHMRU�
PHGLFLQD�HV� OD�TXH�HV�SHUVRQDOL]DGD�� � /D�PD\RUtD�GH�
SDFLHQWHV� WLHQGHQ� D� GHVDUUROODU� VHQWLPLHQWRV� SRVLWLYRV�



KDFLD�VXV�PpGLFRV���SHUR�VL�HO�FXLGDGR�GHO�SDFLHQWH�HV�
PiV�ELHQ�UHVSRQVDELOLGDG�GH�XQ�HTXLSR��pVWRV�SXHGHQ�
QR� GHVDUUROODUVH�� 8QD� GH� ODV� UD]RQHV� SRU� ODV� FXDOHV� HO�
PpGLFR�VH�KD�YXHOWR�LPSHUVRQDO��HV�SRU�HO�FRQWDFWR�GH�
OD� FXOWXUD� GHQWUR� GH� OD� FXDO� YLYH�� � <� QHFHVLWD�� SDUD�
UHVFDWDUVH�D�Vt�PLVPR��H[DPLQDU�OD�FDOLGDG�GH�VX�SURSLD�
YLGD��\�GH�OD�0HGLFLQD�TXH�SUDFWLFD��������'HEH�OXFKDU�
SRU�ORJUDU�TXH�ORV�SDFLHQWHV�WHQJDQ�DFFHVR�DO�VHUYLFLR�
\� VRSRUWH� TXH� QHFHVLWDQ�� /D� GHIHQVD�GHO� SDFLHQWH� HV�
XQR� GH� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� OD� UHODFLyQ�
PpGLFR�SDFLHQWH��������

� +XPLOGDG� (V�HVHQFLDO�SDUD�HO�PpGLFR�� �(O�VHQWLPLHQWR�
GH� VX� SURSLD� OLPLWDFLyQ� HV� XQ� LPSXOVR� SDUD� EXVFDU�
PHMRU� LQIRUPDFLyQ� FRQ� HO� REMHWR� GH� UHVSDOGDU� VXV�
GHFLVLRQHV� FOtQLFDV�� \� IXQGDPHQWDUODV�
DGHFXDGDPHQWH�� � /RV� PHMRUHV� PpGLFRV� VH�
FDUDFWHUL]DQ�SRU� HVWDU�PiV�FRQFLHQWHV�GH� VXV�SURSLDV�
OLPLWDFLRQHV� TXH� HO� UHVWR�� � (O� PpGLFR� KXPLOGH� QXQFD�
SLHQVD�TXH�\D�VDEH�VXILFLHQWH�0HGLFLQD���HVWR�OR KDFH�
FDSD]� GH� VHJXLU� DSUHFLDQGR� ORV�PLVWHULRV� \�PDUDYLOODV�
GH�OD�HQIHUPHGDG�\�OD�FXUDFLyQ���3DUD�HO�EXHQ�PpGLFR��
VXV� HUURUHV� VRQ� QXHYDV�RSRUWXQLGDGHV�GH� UHHYDOXDU� VX�
SURSLR�WUDEDMR���

&XDQGR� VH�FRQItD�GHPDVLDGR�HQ� OD� WHFQRORJtD�� VH�
OH� UHVWD� LPSRUWDQFLD� D� OD� UHODFLyQ� PpGLFR�SDFLHQWH��
SXHV� VH� FDH� HQ� HO� HUURU� GH� FUHHU� TXH� \D� QR� HV�
QHFHVDULD�������

� 6DELGXUtD� (V� HO� FRQMXQWR� GH� FRQRFLPLHQWRV� WHyULFRV��
KDELOLGDGHV� SUiFWLFDV� \� DFWLWXGHV� TXH� QHFHVLWD� HO�
PpGLFR� SDUD� HMHUFHU� HILFLHQWHPHQWH� OD� 0HGLFLQD�� �(O�
PpGLFR� WLHQH� HO� FRPSURPLVR� PRUDO� GH� HVWDU�
HVWXGLDQGR� VLHPSUH�� SXHV� HV� VX� UHVSRQVDELOLGDG�
PDQWHQHUVH� DFWXDOL]DGR� SDUD� HO� ELHQHVWDU� GH� VXV�
SDFLHQWHV�� � 6L� HO� PpGLFR� QR� HVWi� FRQFLHQWH� GH� VX�



SUHSDUDFLyQ��QR�OR�HVWDUi�WDPSRFR�GH�VXV�OLPLWDFLRQHV���
����

6REUH� WRGR� HQ� HVWD� HUD� HQ� OD� TXH� ORV� DYDQFHV�
WHFQROyJLFRV� HVWiQ� HQ� SOHQR� DXJH�� HV� LPSUHVFLQGLEOH�
SDUD� HO� PpGLFR� HVWDU� LQIRUPiQGRVH� FRQVWDQWHPHQWH�
GH�ODV�QXHYDV�DOWHUQDWLYDV�GH�WUDWDPLHQWR��\�GH�ODV�TXH�
HVWiQ� GLVSRQLEOHV� HQ� HO� SDtV�� � (Q� GHWHUPLQDGR�
PRPHQWR��HV�DO�PLVPR�PpGLFR�D�TXLHQ�OH�WRFD�HGXFDU�
\� GDU� FRQVHMHUtD� � D� ORV� SDFLHQWHV�� \� HV� SDUWH� GH� VX�
UHVSRQVDELOLGDG� SURIHVLRQDO� HO� SURSRUFLRQDUOHV� OD�
LQIRUPDFLyQ� VXILFLHQWH� \� QHFHVDULD� SDUD� WRPDU� ODV�
GHFLVLRQHV�TXH�HOORV�FRQVLGHUHQ�PiV�DGHFXDGDV�������

�� 3HUILO� GHO� 0pGLFR� 'HVGH� KDFH� \D� PXFKR� WLHPSR�� KD� VLGR�
PRWLYR�GH�SUHRFXSDFLyQ�GHQWUR�GH� OD� )DFXOWDG�GH�0HGLFLQD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��GHILQLU�H[DFWDPHQWH�HO�WLSR�GH�
SURIHVLRQDOHV� TXH� VH� HVSHUD� HVWDU� IRUPDQGR�� \� HO� SDSHO� TXH�
HVSHUDQ�VHDQ�FDSDFHV�GH�GHVHPSHxDU�GHQWUR�GH�OD�VRFLHGDG���

$Vt��GH�MXQLR�D�VHSWLHPEUH�GH�������FRPR�SDUWH�GHO�SURFHVR�
GH�UHIRUPDV�JOREDOHV�TXH�VH�KDEtD�LQLFLDGR�HQ�OD�)DFXOWDG�FDVL�
GLH]� DxRV� DQWHV�� VH� UHDOL]y� XQ� HVWXGLR� SDUD� GHILQLU�� HQ� WUHV�
HWDSDV�� ORV� UROHV� GH� GHVHPSHxR� GHO�PpGLFR� HJUHVDGR� GH� OD�
)DFXOWDG�GHQWUR�GH�OD�VRFLHGDG���6H�OH�DVLJQDURQ�FXDWUR�UROHV��
GH�ORV�FXDOHV�ORV�SULQFLSDOHV��\�TXH�VH�DGHF~DQ�D�ODV�IXQFLRQHV�
GHO�PpGLFR�UHFLpQ�HJUHVDGR��VHJ~Q�HOORV�VRQ�

� 0pGLFR� 'RFHQWH� 'H� HVWH� PpGLFR� VH� HVSHUD� TXH�
UH~QD ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV�� � 6HU� SUHYLVRU��
RUGHQDGR�� FDSD]� GH� SODQLILFDU�� FRQ� LQLFLDWLYD� \�
FUHDWLYLGDG��FRQ�GLVSRVLFLyQ�D� OD�FUtWLFD�\�DXWRFUtWLFD��
FRQ� KRQHVWLGDG� \� UHVSRQVDELOLGDG�� FRQ� FDSDFLGDG�
SDUD� UHDOL]DU� XQ� EXHQ� PDQHMR� GH� ORV� UHFXUVRV� D� VX�
DOFDQFH�� LQWHUHVDGR�HQ�DFWXDOL]DUVH� FRQVWDQWHPHQWH��
GHVHRVR�GH�HQVHxDU��FRQ�FDSDFLGDG�SDUD�HVWDEOHFHU�
XQD� EXHQD� FRPXQLFDFLyQ�� YHUViWLO�� IOH[LEOH�� \�
DXWpQWLFR���



� 0pGLFR�SDUD� OD�)RUPDFLyQ�GH�3RVWJUDGR� 'HO�PpGLFR�UHVLGHQWH�
VH� HVSHUD� TXH� UH~QD� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV�� � 7HQHU� XQD�
FRQYLFFLyQ�SURIXQGD�GH� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ�PpGLFR�
SDFLHQWH��FRQ�DFWLWXG�FUtWLFD��FRQFLHQWH�GH�OD�LPSRUWDQFLD�GH�OD�
ILFKD� FOtQLFD� FRPR� PHGLR� GH� UHJLVWUR� GH� OD� LQIRUPDFLyQ�� FRQ�
FDSDFLGDG� SDUD� FRPSUHQGHU� HO� PDOHVWDU� GHO� SDFLHQWH��
LQWHUHUHVDGR� HQ� HVWDEOHFHU� XQD� WHUDSpXWLFD� HIHFWLYD� \� GH� EDMR�
FRVWR�� FRQ� FRQFLHQFLD� pWLFD�� FRQ� QHFHVLGDG� GH� SDUWLFLSDU�
DFWLYDPHQWH�HQ�OD�HGXFDFLyQ�HQ�VDOXG�GH�ORV�SDFLHQWHV��TXH�VHD�
FDSD]�GH�FRPSUHQGHU�ODV�VLWXDFLRQHV�GHO�SDFLHQWH��LQWHUHVDGR�HQ�
OD�GRFHQFLD�\�HQ�PHMRUDU�VXV�FRQGLFLRQHV�GH�OHFWXUD��TXH�WHQJD�
GHVHRV� \� VH� VLHQWD� VDWLVIHFKR� HGXFiQGRVH�� \� GHVHRVR� GH�
DSURYHFKDU� DO�Pi[LPR� WRGDV� ODV� IXHQWHV� GH� LQIRUPDFLyQ� GH� ODV�
TXH�GLVSRQJD���

/RV�RWURV�GRV�UROHV�GHILQLGRV�HQ�HVWH�,QIRUPH��HO�GHO�0pGLFR�
GH� *XDUGLD� \� GHO� 0pGLFR� ,QVWLWXFLRQDO�� QR� VH� FRQVLGHUDURQ�
DGHFXDGRV� SDUD� VHU� GHVHPSHxDGRV� SRU� PpGLFRV� UHFLpQ�
HJUHVDGRV�� SRU� VHU� FDUJRV� GH� PD\RU� H[SHULHQFLD� \�
UHVSRQVDELOLGDG�������

3RVWHULRUPHQWH��HQWUH� MXQLR�\�DJRVWR�GH�������23&$�UHDOL]y�
XQ� VHJXQGR�HVWXGLR��FRQ�HO� ILQ�GH�GHILQLU� ODV� IXQFLRQHV�TXH�VH�
HVSHUDED� TXH� HO�PpGLFR� GHVHPSHxDUD� GHQWUR� GHO�PHUFDGR�
GH�WUDEDMR�DO�VDOLU�HJUHVDGR�GH�OD�)DFXOWDG���6H�GLy�OD�VLJXLHQWH�
GHVFULSFLyQ� GHO� PpGLFR� TXH� LQJUHVD� D� IRUPDFLyQ� GH�
3RVWJUDGR�

� 0pGLFR� 5HVLGHQWH� (V� WRGR� DTXHO� PpGLFR� HJUHVDGR�
GH�OD�)DFXOWDG�TXH�LQJUHVD�D�XQ�+RVSLWDO�(VFXHOD�SDUD�
SUHVWDU� DOOt� VXV� VHUYLFLRV�� \� REWHQHU� HO� HQWUHQDPLHQWR�
QHFHVDULR�SDUD�WUDEDMDU�HQ�GHWHUPLQDGD�HVSHFLDOLGDG���
(QWUH�VXV�IXQFLRQHV�HVWiQ���
� ,PSDUWLU�GRFHQFLD
� 'LDJQRVWLFDU�� PDQHMDU� \� WUDWDU� SDFLHQWHV� HQ�

FRQVXOWD�H[WHUQD��VHUYLFLRV��WXUQRV�\�HPHUJHQFLD
� (MHFXWDU�\�VXSHUYLVDU�LQYHVWLJDFLRQHV
� (MHFXWDU�\�VXSHUYLVDU�SURFHGLPLHQWRV�GLDJQyVWLFRV



� ,PSDUWLU� \� RUJDQL]DU� SURJUDPDV� GH� HGXFDFLyQ� HQ�
VDOXG

� 0DQHMDU�\�UHVROYHU�FRQVXOWDV�LQWUDKRVSLWDODULDV
� 3ODQLILFDU�DFWLYLGDGHV�GRFHQWHV
� 6XSHUYLVDU�\�HYDOXDU�DFWLYLGDGHV�DVLVWHQFLDOHV
� $QDOL]DU�\�GLVFXWLU�FDVRV�FOtQLFR�SDWROyJLFRV
� (MHFXWDU�\�VXSHUYLVDU�SURFHGLPLHQWRV�TXLU~UJLFRV
� /OHYDU� HO� FRQWURO� HVWDGtVWLFR� GH� OD� VXEPRUWDOLGDG�

KRVSLWDODULD
� 6XSHUYLVDU�\�HYDOXDU�DFWLYLGDGHV�GRFHQWHV������
(Q� VX� WUDEDMR� GH� 7HVLV� SDUD� OD�0DHVWUtD� HQ� 'RFHQFLD�

SUHVHQWDGR� HQ� ������ (VWUDGD� 2UWL]� GHILQH� ODV� VLJXLHQWHV�
FRPR� FDUDFWHUtVWLFDV� LGHDOHV� GHO�PpGLFR� JXDWHPDOWHFR�
HJUHVDGR� GH� OD� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�
� 9DORUHV�KXPDQRV�\�pWLFRV��GHVHR�GH�VHUYLFLR�\�QR�YHU�OD�

SURIHVLyQ�FRPR�PHGLR�GH�HQULTXHFLPLHQWR
� (PRFLRQDOPHQWH� HTXLOLEUDGR�� FRQ� XQD� SHUVRQDOLGDG�

LQWHJUDGD
� 3UHSDUDFLyQ� FLHQWtILFD� \� WpFQLFD� SDUD� UHVROYHU� OD�

SUREOHPiWLFD GH�VDOXG�GHO�SDtV
� 8ELFDGR� HQ� ODV� QHFHVLGDGHV� UHDOHV� GH� OD� SREODFLyQ�

JXDWHPDOWHFD
� ,QWHUpV� HQ� HO� HVWXGLR� \� OD� OHFWXUD� SDUD� PDQWHQHUVH�

DFWXDOL]DGR
� +DELOLGDG�\�GHVWUH]D�GHVDUUROODGDV��SDUD�OOHYDU�D�FDER�

SURFHGLPLHQWRV�PpGLFR�TXLU~UJLFRV������
&RPR� SDUWH� GH� OD� UHYLVLyQ� TXH� VH� KD� HVWDGR� UHDOL]DQGR�

HQWUH� HO� DxR� ����� \� �����GH� ORV� SURJUDPDV� GH� 3RVWJUDGR�GH�
WRGDV� ODV� HVSHFLDOLGDGHV�� OD� )DVH� ,9� SURSRQH� ODV� VLJXLHQWHV�
FDUDFWHUtVWLFDV�FRPR�SHUILO�GH� LQJUHVR�SDUD�HO�HVWXGLDQWH�TXH�
YD� D� LQLFLDU� VX� IRUPDFLyQ� HQ� OD� HVSHFLDOLGDG� GH� � 0HGLFLQD�
,QWHUQD�

� 'HGLFDUVH�H[FOXVLYDPHQWH�D�ORV�HVWXGLRV�GH�3RVWJUDGR��
GHPRVWUDQGR�XQD�FRQGXFWD�GH�VHJXULGDG�HQ�Vt�PLVPR��



KiELWRV� TXH� SURFXUHQ� HO� PDQWHQLPLHQWR� GH� XQD�
DGHFXDGD�VDOXG�ItVLFD�\�PHQWDO

� $FWLWXG�GH�UHVSHWR�D�VXV�VHPHMDQWHV��VREUH�OD�EDVH�GH�
OD�FDOLGDG�GH�VHU�KXPDQR��LQGHSHQGLHQWHPHQWH�GH�VX�
FRQGLFLyQ�VRFLDO��HFRQyPLFD�R�FXOWXUDO

� $FWLWXG� GH� UHVSRQVDELOLGDG� DQWH� ODV� WDUHDV� TXH� VH� OH�
DVLJQHQ��HYLGHQFLDQGR�GHVHR�GH�VXSHUDFLyQ�SHUVRQDO�
SDUD� VHUYLFLR� GH� OD� FRPXQLGDG� \� HVStULWX� LQYHVWLJDGRU�
SDUD�SURIXQGL]DU�VXV�FRQRFLPLHQWRV�HQ�OD�HVSHFLDOLGDG�
HOHJLGD

� 3RVHHU� XQD� DFWLWXG� DXWRGLGDFWD� SDUD� PDQWHQHUVH�
FRQVWDQWHPHQWH�DFWXDOL]DGR

� (VWDU�GLVSXHVWR�D�VDFULILFDU�VXV�QHFHVLGDGHV�SHUVRQDOHV��
DVXPLHQGR� UHVSRQVDELOLGDG� HQ� HO� WUDWDPLHQWR� GH� ORV�
SDFLHQWHV� TXH� OH� VHDQ� DVLJQDGRV�� DVt� FRPR� HQ� ODV�
DFWLYLGDGHV�TXH�VH�UHDOLFHQ

� $OWD� FDOLGDG� SURIHVLRQDO�� pWLFD�� PRUDO� \� FULWHULR�
FLHQWtILFR�� SDUD� WUDQVIRUPDU� HO� SURFHVR� GH� WUDEDMR� \�
VXSHUDU� OD� FDOLGDG� GH� DWHQFLyQ�� HYLGHQFLDQGR�
FXDOLGDGHV�SDUD�WUDEDMDU�HQ�HTXLSR

� 3HUVRQDOLGDG� HTXLOLEUDGD� FDSD]� GH� WUDEDMDU� FRQ� DOWD�
H[DFWLWXG�DFDGpPLFD�HQ�VLWXDFLRQHV�GH�VWUHVV��Pi[LPR���
����

�� $GDSWDFLyQ�DO�3DSHO�GH�0pGLFR� /D�PD\RUtD�GH�ORV�PpGLFRV�
HQIUHQWDQ�GLYHUVRV�SUREOHPDV��SXHV�HVWiQ�VRPHWLGRV�D�PD\RUHV�
IDFWRUHV� GH� ULHVJR� TXH� OD� SREODFLyQ� HQ� JHQHUDO���
*HQHUDOPHQWH�� ORV� PpGLFRV� VRQ� PDORV� SDFLHQWHV�� WLHQGHQ� D�
EXVFDU� D\XGD� PX\� WDUGtDPHQWH� FXDQGR� VH� HQIHUPDQ�� \�
FRQVWLWX\HQ� XQ� JUXSR� ODERUDO� FRQ� DOWRV� tQGLFHV� GH�
GURJDGLFFLyQ��DOFRKROLVPR�\�VXLFLGLRV����

(QWUH�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�D�VXV�P~OWLSOHV�SUREOHPDV�
GH�VDOXG�\�GH�GHVHPSHxR�VH�HQFXHQWUDQ�

� /DV� WHQVLRQHV� HQ� VX� SDSHO� IXQFLRQDO�� � pVWDV� VRQ�
UHVXOWDGR�����GH�����OD����GLVSDULGDG�����H[LVWHQWH����HQWUH���OD�



H[SHFWDWLYD�GHO�SDSHO�D�GHVHPSHxDU�\�OR�LQDGHFXDGR�
GH�ODV�LQVWLWXFLRQHV�\�QRUPDV�VRFLDOHV�SDUD�DSR\DUOR���/D�
VRFLHGDG� WLHQGH� D� LPSXOVDU� D� ORV� PpGLFRV� D� VHU�
SHUIHFFLRQLVWDV�� HVFUXSXORVRV�� D� LQWHUHVDUVH� SRU� ORV�
GHPiV�� D� UHFKD]DU� JUDWLILFDFLyQ�� \� D� VHU� LGHDOLVWDV� \�
GHGLFDGRV�� � &RPR� HVWR� UDUD� YH]� VH� DVRFLD� DO�
DXWRFXLGDGR� GH� Vt� PLVPR�� JHQHUD� IUXVWUDFLyQ� HQ� HO�
PpGLFR���

� /D�SUiFWLFD�PpGLFD�HV�XQ�WUDEDMR�GXUR��
� /RV�SUREOHPDV�GH� ORV�PpGLFRV�HVWiQ� LQIOXtGRV�WDPELpQ�

SRU�VX�DGDSWDFLyQ�SVLFROyJLFD�SUHDGXOWD�
� /RV� PpGLFRV� TXH� SUHVHQWDQ� SUREOHPDV� PiV�

IUHFXHQWHPHQWH� VRQ� ORV� TXH� WUDWDQ� SDFLHQWHV�
GLUHFWDPHQWH���

� )iFLO�DFFHVR�TXH�WLHQHQ�D�ODV�GURJDV��
� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� SURSLDV� GH� OD� SHUVRQDOLGDG�

GH� FDGD� LQGLYLGXR�� SXHGHQ� HVWDU� SUHGLVSXHVWRV� � D�
FRQVLGHUDUVH�D�Vt�PLVPRV�FDSDFHV�GH�FRQVXPLU�GURJDV�
HQ�IRUPD�FRQWURODGD��VLQ�YROYHUVH�DGLFWRV������

� 'LILFXOWDG�SDUD�DFHSWDU�HO�SDSHO�GH�HQIHUPR���\D�TXH�
DSUHQGHQ�D�VHSDUDUVH�D�Vt�PLVPRV�GH� ORV�SHOLJURV�TXH�
HQIUHQWDQ� DO� FXLGDU� SDFLHQWHV�� � 7LHQGHQ� D� VHQWLUVH�
LQPXQHV� D� ORV� PDOHV� TXH� HQIUHQWDQ�� \� XWLOL]DQ� FRQ�
IUHFXHQFLD� PHFDQLVPRV� GH� DGDSWDFLyQ� FRPR� OD�
DXWRDJUHVLyQ��HO�DOWUXLVPR�\� OD�KLSRFRQGUtD�� �$GHPiV��
QR� VRQ� GHO� WRGR� REMHWLYRV� DO�PRPHQWR�GH�DWHQGHU� D�
VXV�FROHJDV���

� /D� PXMHU� PpGLFR� SXHGH� WHQHU� IDFWRUHV� GH� VWUHVV�
DGLFLRQDOHV�� SXHV� JHQHUDOPHQWH� GHEH� DGDSWDUVH� D�
FRPELQDU� ORV� UHTXHULPLHQWRV�GH�VX�FDUUHUD�FRQ� ORV�GH�
VX�IDPLOLD���$XQTXH��GH�SRU�Vt��VH�KD�REVHUYDGR�TXH�HO�
PDWULPRQLR�DFW~D�FRPR�IDFWRU�SURWHFWRU�HQ�OD�YLGD�GH�
ORV�PpGLFRV�GH�DPERV�VH[RV�������



�� 3URIHVLRQDOLVPR� GHO� 0pGLFR� (Q� ORV� ~OWLPRV� WLHPSRV�� ORV�
PpGLFRV� WLHQGHQ� D� XQLUVH�� \� D� XQLILFDU� VXV� HVWUDWHJLDV� FRPR�
JUHPLR���

7DOFRWW� 3DUVRQV� SHQVDED� TXH� OD� FRRSHUDFLyQ� \�
FRPSHWHQFLD�HQWUH�SURIHVLRQDOHV�HUD�EHQHILFLRVD�SDUD�HO�ELHQ�
FRP~Q�� \� TXH� HOORV� HVWDEDQ� GLVSXHVWRV�� GH� SRU� Vt�� DO� VHUYLFLR�
S~EOLFR�� \D� TXH� HVWDEDQ� PiV� LQWHUHVDGRV� HQ� UHFLELU�
UHFRQRFLPLHQWR� GH� VXV� FROHJDV� SRU� UHDOL]DU� XQ� EXHQ� WUDEDMR�
TXH�HQ�YROYHUVH�ULFRV�������

(O�SURIHVLRQDOLVPR�GHEH�GHILQLUVH��EiVLFDPHQWH��GH�DFXHUGR�
D� UHODFLRQHV� PRUDOHV� TXH� SHUVLJXHQ� HO� ELHQ� GH� OD� VRFLHGDG���
pVWDV�VRQ�XQD�IXHU]D�SURWHFWRUD�HQ�OD�HVWUXFWXUD�GH�OD�PLVPD���

6HJ~Q� :\QLD� HW� DO�� HO� PRGHOR� GH� SURIHVLRQDOLVPR� SDUD� HO�
PpGLFR�GHEH�FRQWHQHU�DOJXQRV�HOHPHQWRV�

� 'HYRFLyQ�DO�6HUYLFLR�0pGLFR� /RV�PpGLFRV�GHEHQ�HVWDU�
PRWLYDGRV�D� WUDEDMDU�GXUR�D�SHVDU�GHO�EDMR� LQFHQWLYR�
HFRQyPLFR�� D� RIUHFHU� VHUYLFLRV� GH� DOWD� FDOLGDG�� D�
FXLGDU� GH� RWURV� D~Q� D� ULHVJR� GH� VX� SURSLD� VDOXG�� D�
FXLGDU� GH� VXV�SDFLHQWHV�SREUHV� FRPR� OR� KDFH�GH� ORV�
ULFRV�� \� D� OXFKDU� HQ� VX� OXJDU� GH� WUDEDMR� SRU� HO�
HVWDEOHFLPLHQWR�GH�SROtWLFDV�MXVWDV�

� 3URIHVLyQ�3~EOLFD�GH�VXV 9DORUHV� /D�UHODFLyQ�PpGLFR�
SDFLHQWH� GHEH� HVWDU� VXVWHQWDGD� HQ� XQD� EDVH� PRUDO�
TXH�OHJLWLPLFH�ODV�H[SHFWDWLYDV�GH�DPEDV�SDUWHV�

� 1HJRFLDFLyQ� GH� ORV� 9DORUHV� GH� OD� 3URIHVLyQ� /RV�
PpGLFRV� WLHQHQ� OD� UHVSRQVDELOLGDG�GH�FRPSURPHWHUVH�
FRQ� HO� S~EOLFR� D� QHJRFLDU� SULRULGDGHV� VRFLDOHV� SDUD�
ORJUDU� HO� EDODQFH� GH� ORV� YDORUHV� PpGLFRV� FRQ� RWURV�
YDORUHV� VRFLDOHV�� (O� SURFHVR� GHEH� FHQWUDUVH� HQ� HO�
FXLGDGR�GHO�SDFLHQWH���

3DUD� TXH� HVWH� PRGHOR� LGHDO� IXQFLRQH� FRPR� XQD� JXtD�
QRUPDWLYD��HV�SUHFLVR�TXH� ORV� WUHV�HOHPHQWRV PHQFLRQDGRV� VH�
HQFXHQWUHQ�EDODQFHDGRV�������

/DV�DFFLRQHV�GHO�SURIHVLRQDO�GH�OD�0HGLFLQD�GHEHQ�VHU�



� 3HGDJyJLFDV� 'HEH� VHU� FDSD]� GH�
HQVHxDUOH�DO�SDFLHQWH�D�WRPDU�XQD�DFWLWXG�IUHQWH�D� OD�
YLGD��OD�VDOXG��\�OD�PXHUWH��

� 3UHYHQWLYDV� (VWD�GHEH�VHU�OD�SULQFLSDO�
ODERU� GHO� PpGLFR�� SXHV� HV� OD� PiV� HIHFWLYD� \� PHQRV�
FRVWRVD���DGHPiV��OH�DKRUUD�VXIULPLHQWR�DO�SDFLHQWH�

� &XUDWLYDV� \� 5HSDUDGRUDV� 6H�SXHGHQ�
HMHUFHU�GH� YDULRV�PRGRV�� � HQ�SULQFLSLR��D� WUDYpV�GH� OD�
SDODEUD�������

(� (/�3$&,(17(�

�� &DUDFWHUtVWLFDV� GHO� 3DFLHQWH� (O� SDFLHQWH� HV� OD� SHUVRQD� TXH�
DFXGH�DQWH�HO�PpGLFR�HQ�EXVFD�GH�DWHQFLyQ�\�D\XGD��\D�VHD�
SRU� VX�SURSLD� YROXQWDG�� R�SRUTXH� VX�HVWDGR�KL]R�QHFHVDULR�D�
DOJXLHQ� PiV� OOHYDUOR� VLQ� TXH� VX� YROXQWDG� LQWHUYLQLHUD� HQ� HO�
DVXQWR���

(Q� VX�FRQGXFWD� LQIOX\HQ�GLYHUVRV� IDFWRUHV�� WDOHV�FRPR�� � 6X�
UHVLVWHQFLD� D� OD� HQIHUPHGDG�� OD� QHFHVLGDG� R� QR� GH�
KRVSLWDOL]DFLyQ�� VX� WHQGHQFLD� D� OD� GHSUHVLyQ�� VX� IRUWDOH]D�
HVSLULWXDO��ODV�H[SHULHQFLDV�DQWHULRUHV�TXH�KD\D�WHQLGR�FRQ�RWUDV�
ILJXUDV�GH�DXWRULGDG��WUDQVIHUHQFLD���HO�PDOHVWDU�\�WHPRUHV�TXH�
OR� KLFLHURQ� UHTXHULU� OD� DWHQFLyQ� PpGLFD�� VXV� SUREOHPDV�
FRWLGLDQRV�� \� RWURV� IDFWRUHV� LQWHUSHUVRQDOHV� TXH� HQ�
GHWHUPLQDGR�PRPHQWR� SXHGHQ� KDEHU�PRWLYDGR� OD� FRQVXOWD��
6H�KD�REVHUYDGR�TXH�IDFWRUHV�FRPR�OD�IRUWDOH]D�HVSLULWXDO��\�OD�
DXVHQFLD� GH� GHSUHVLyQ� SXHGHQ� PHMRUDU� HO� SURQyVWLFR� GH�
UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�������

(QWUH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�UHVSXHVWD�GHO�SDFLHQWH�
DQWH� OD� HQIHUPHGDG� TXH� SDGHFH� HVWiQ�� � &ODVH�
VRFLRHFRQyPLFD��JUXSR�pWQLFR�� QHJDFLyQ�GH� OD�HQIHUPHGDG��
QHFHVLGDG�GHO�XVR�GH�ULWXDOHV�SDUD�HQIHUPHGDGHV�HSLVyGLFDV��



JHQHUDGRUHV� GH� VWUHVV�� PHFDQLVPRV� GH� GHIHQVD� � ������ \�
FUHHQFLDV�UHOLJLRVDV�������

/RV�SDFLHQWHV�SXHGHQ�VHU�GH�GLItFLO�PDQHMR�FRQ�IUHFXHQFLD��
\D� TXH� OD� HQIHUPHGDG� LPSOLFD� SDUD� HOORV� XQD� SpUGLGD� \� XQ�
DWDTXH� D� VX� DXWRHVWLPD�� SRU� OR� TXH� UHDFFLRQDQ� HQ�
FRQVHFXHQFLD�������

(O� PDQHMR� VH� YXHOYH� PiV� GLItFLO� FXDQGR� HO� SDFLHQWH� VH�
HQIUHQWD�D�XQD�HQIHUPHGDG�PRUWDO�� \D�TXH�HQIUHQWD�GLYHUVDV�
HPRFLRQHV� \� VHQWLPLHQWRV�� � ����� � $XQTXH� pVWR� RFXUUH� FRQ�
PD\RU�IUHFXHQFLD�HQ�SDFLHQWHV�PRULEXQGRV��SXHGH�VXFHGHUOH�
D� FXDOTXLHU� SDFLHQWH�� VREUH� WRGR� VL� VX� DXWRLPDJHQ� VH� YH�
DIHFWDGD�� �FDGD�XQR�YLYH� OD�HQIHUPHGDG�VHJ~Q�VX�PRGR�GH�
UHDFFLRQDU�DQWH�ODV�GLYHUVDV�VLWXDFLRQHV�GH�OD�YLGD�������

)���/$�5(/$&,21�0(',&2�3$&,(17(�

��� &DUDFWHUtVWLFDV� +D� UHSUHVHQWDGR�� GHVGH� VLHPSUH�� OD� PiV�
SURIXQGD�H[SUHVLyQ�GH�OD�LQWHJULGDG�VRFLDO�GH�OD�KXPDQLGDG���

6HJ~Q�5RKGH��HO�SDFLHQWH�SHUFLEH� OD�KRVSLWDOL]DFLyQ�FRPR�
XQD� LQIDQWLOL]DFLyQ� SURJUHVLYD�� TXH� OH� VXSRQH�
GHVSHUVRQDOL]DFLyQ�\�GHVDUUDLJR�SVLFRVRFLDO���

8QD�DGHFXDGD� UHODFLyQ�PpGLFR�SDFLHQWH� � LPSOLFD�TXH� HO�
PpGLFR� WHQJD� OD� VXILFLHQWH� FDSDFLGDG� FLHQWtILFD�� \� TXH�
DSOLTXH�OD�PLVPD�D�OD�VLWXDFLyQ�SDUWLFXODU�GHO�HQIHUPR���0pGLFR�
\� SDFLHQWH� GHEHQ� UHVSHWDUVH� PXWXDPHQWH� FRPR� SHUVRQDV�
DGXOWDV��DXWyQRPDV��UHVSRQVDEOHV�\�OLEUHV�TXH�VH�D\XGDQ���

'HEH� VHU� LQWHUSHUVRQDO�� SDUD� TXH� HO� SDFLHQWH� VH� VLHQWD�
FRPSUHQGLGR� SRU� HO� PpGLFR�� � 6X� VHFUHWR� HVWULED� HQ� OD�
7UDQVIHUHQFLD�� � /D� IULDOGDG� H[FHVLYD� SXHGH� DQXODU� OD� ODERU�
SURIHVLRQDO���/D�UHODFLyQ�GHEH�VHU�IOXtGD��DPLVWRVD��UHDOL]DUVH�HQ�
HO�DPELHQWH�DGHFXDGR�\�FRQ�HO�WLHPSR�VXILFLHQWH�������



3DUD� TXH� HO� PpGLFR� SXHGD� FRPSUHQGHU� DO� SDFLHQWH� HQ�
IRUPD�DGHFXDGD��GHEH�UHXQLU�FLHUWDV�FRQGLFLRQHV�

� $VXPLU�XQD�DFWLWXG�HPSiWLFD�DQWH�HO�HQIHUPR
� &RQRFHU� ODV� UHDFFLRQHV� SVLFROyJLFDV� GHO� SDFLHQWH� D�

ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV
� 7HQHU�XQ�REMHWLYR�FODUR�D�DOFDQ]DU�FRQ�HO�WUDWDPLHQWR��

'HQWUR�GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�HV� IXQGDPHQWDO� HO�
KHFKR�GH�TXH�OD�HQIHUPHGDG�FDXVD�XQ�GHVHTXLOLEULR�HQ�OD�YLGD�
GHO�SDFLHQWH���HO�PpGLFR��D�WUDYpV�GH�VX�LQWHUYHQFLyQ��OR�D\XGD�
D�UHHQFRQWUDU�HO�HTXLOLEULR���

$QWH�HVWD�UHDOLGDG�� ODV� MXVWDV�H[SHFWDWLYDV�GH�ORV�SDFLHQWHV�
GHQWUR�GH�OD�UHODFLyQ�SXHGHQ�LU�GLULJLGDV�D�

� 6HU�WUDWDGRV�FRPR�VHUHV�KXPDQRV�
� 6HU� DWHQGLGRV� SRU� SURIHVLRQDOHV� FRPSHWHQWHV��

FDSDFHV� GH� PDQWHQHUVH� HQ� XQD� DFWXDOL]DFLyQ�
FRQVWDQWH��\�GH�UHFRQRFHU�VXV�OLPLWDFLRQHV

� 5HFLELU� OD� LQIRUPDFLyQ� TXH� QHFHVLWDQ�� \� QR� VHU�
DEDQGRQDGRV� SRU� VX� PpGLFR�� � /D� LQIRUPDFLyQ� GHEH�
VHU�FODUD��\�DGHFXDGD�DO�HVWDGR�DFWXDO�GHO�SDFLHQWH���
1R� VH� OH�GHEH�SURYRFDU��HQ� OD�PHGLGD�GH� OR�SRVLEOH��
XQ� LPSDFWR� WUDXPDWL]DQWH�� � 6H� OH� GHEH� KDFHU� VDEHU��
DGHPiV��OR�TXH�VH�HVSHUD�GH�pO�\�GH�VX�IDPLOLD�������

/D�LPSRUWDQFLD�GHO�HVWDEOHFLPLHQWR�GH�XQD�EXHQD�UHODFLyQ�
PpGLFR�SDFLHQWH� HVWULED� HQ� HO� KHFKR� GH� TXH� OD� EXHQD�
FRPXQLFDFLyQ� DXPHQWD� OD� HIHFWLYLGDG� FOtQLFD�� � 3DUD� ORV�
PpGLFRV�� HO� WHQHU� HVWR� SUHVHQWH� OHV� VLUYH� GH� LPSXOVR� SDUD�
PHMRUDU� FRQVWDQWHPHQWH� VXV� KDELOLGDGHV� GH� FRPXQLFDFLyQ�
FRQ� ORV�SDFLHQWHV�� \�D� LQWHUHVDUVH�HQ�HOOR�� �3DUD� ORV�SDFLHQWHV�
WDPELpQ� HV� EHQHILFLRVR� SXHV� OHV� SHUPLWH� YDORUDU� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� \� H[SUHVDU� VXV� VHQWLPLHQWRV�� � 'H� KHFKR�� HO�
IRPHQWDU� XQD� EXHQD� FRPXQLFDFLyQ� FRQ� ORV� SDFLHQWHV� HV�
OXFKDU�FRQWUD�OD�GHVKXPDQL]DFLyQ�������



6HJ~Q� (QJHO�� HO� PpGLFR� GHVDUUROOD�� GHQWUR� GH� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� WUHV� DSWLWXGHV� TXH� VRQ� GHWHUPLQDQWHV� SDUD�
OOHYDU�D�FDER�HO�SURFHVR�GLDJQyVWLFR�

� +DELOLGDG� SDUD� ORJUDU� TXH� HO� SDFLHQWH� UHVSRQGD� D�
WUDYpV� GH� OD� HQWUHYLVWD�� H[DPHQ� ItVLFR�� \� OD� UHODFLyQ�
SHUVRQDO

� &DSDFLGDG� SDUD� REVHUYDU� \� UHJLVWUDU� FRQ� H[DFWLWXG�
WRGR�OR�UHIHUHQWH�D�OD�FRQGXFWD�GHO�SDFLHQWH

� &DSDFLGDG� GH� WUDVODGDU� HVWRV� GDWRV� DO� PDUFR� GH�
UHIHUHQFLD�FRUUHVSRQGLHQWH�������

*HQHUDOPHQWH�� VH� QHFHVLWD� GH� OD� SDUWLFLSDFLyQ� \� DFWLYD�
FRODERUDFLyQ� GHO� SDFLHQWH� SDUD� TXH� HO� WUDWDPLHQWR� VHD�
OOHYDGR�D�EXHQ�WpUPLQR���/D�PRWLYDFLyQ�TXH�HO�SDFLHQWH�SRVHD�
SDUD�KDFHUOR�HV�HVHQFLDO����3DUD�TXH�HO�PpGLFR�SXHGD�PHMRUDU�
HO�DFDWDPLHQWR�GHO�SDFLHQWH�SDUD�SDUWLFLSDU�DFWLYDPHQWH�HQ�
HO� SURFHVR� WHUDSpXWLFR� GHEH�� � 'HVDUUROODU� OD� FRQILDQ]D� GHO�
SDFLHQWH��FRQVWUXLU�XQD�DOLDQ]D�FRQ�pO��\�HVWDU�FRQFLHQWH�GH�ODV�
PRWLYDFLRQHV�QR�UDFLRQDOHV�TXH�SXHGDQ�DIHFWDUOH��������

'HQWUR� GH� XQD� UHODFLyQ� PpGLFR�SDFLHQWH� VH� SXHGHQ�
SUHVHQWDU�FXDWUR�FODVHV�GH�FRQIOLFWRV���

� 6L� HO� SDFLHQWH� TXLHUH� REWHQHU� GHO�PpGLFR� JDQDQFLDV�
GHVKRQHVWDV

� 6L� ORV� IDPLOLDUHV� GHO� SDFLHQWH� TXLHUHQ� DQWHSRQHU� VXV�
SURSLRV�LQWHUHVHV�D�OD�VDOXG�\�ELHQHVWDU�GHO�SDFLHQWH

� 6L�HQ�OD�UHODFLyQ�PpGLFR�SDFLHQWH�LQWHUYLHQHQ�WHUFHURV�
TXH�TXLHUHQ�DQWHSRQHU� VXV�SURSLRV� LQWHUHVHV�D� ORV�GHO�
SDFLHQWH

� 6L� ORV� GHUHFKRV� TXH� HO� SDFLHQWH� TXLHUH� TXH� VH� OH�
UHVSHWHQ� SHUMXGLFDQ� GH� DOJXQD� IRUPD� DO� UHVWR� GH� OD�
VRFLHGDG

$QWH�FXDOTXLHUD�GH�HVWDV�VLWXDFLRQHV�HO�PpGLFR�GHEH�WUDWDU�
GH� DFWXDU� GH� OD� IRUPD� PiV� pWLFD� \� UHVSRQVDEOH� SRVLEOH�� \�
WUDWDQGR� GH� HVWDEOHFHU� SULRULGDGHV� \� GH� SURYRFDU� HO� PHQRU�
GDxR�TXH�VH�SXHGD�������



���7LSRV�GH�5HODFLyQ�0pGLFR�3DFLHQWH� (O�WLSR�GH�UHODFLyQ�TXH�VH�
HVWDEOH]FD�HQWUH�PpGLFR�\�SDFLHQWH�SXHGH�HVWDU�LQIOXHQFLDGR�
SRU�HO�PRGHOR�GH�pWLFD�PpGLFD�DGRSWDGR�SRU�HO�PpGLFR���

6HJ~Q�9HDWFK��ORV�PRGHORV�VRQ�ORV�VLJXLHQWHV�
� 0pGLFR�,QJHQLHUR� 6HJ~Q� HVWH�

PRGHOR��HO�PpGLFR�HV�FLHQWtILFR�\�WpFQLFR���6H�LQWHUHVD�PiV�
HQ� ORV� KHFKRV� TXH� HQ� ORV� YDORUHV�� � 7UDWD� PiV� ELHQ� D� OD�
HQIHUPHGDG� QR�D�OD�SHUVRQD�

� 0pGLFR�6DFHUGRWH� $VXPH� TXH� HO�
PpGLFR�HV�XQ�H[SHUWR�GH�OD�YLGD�HQ�JHQHUDO���3RU�VX�SDUWH��HO�
PpGLFR�VH�YH�D�Vt�PLVPR�FRPR�VXSHULRU�DO�SDFLHQWH�� 7UDWD�
DO�SDFLHQWH�FRPR�QLxR��SRU� OR�TXH�QR�UHVSHWD�VX� OLEHUWDG�\�
GLJQLGDG�FRPR�VHU�KXPDQR�

� 0pGLFR�&ROHJD� 3RVWXOD�TXH�PpGLFR�
\� SDFLHQWH� VRQ� FROHJDV�� OXFKDQGR� MXQWRV� SRU� HO�PLVPR� ILQ���
5HTXLHUH�GH�IH�\�FRQILDQ]D�GH�SDUWH�GH�DPERV�����

� 0pGLFR� SRU� &RQWUDWR� &RQVLGHUD� OD�
UHODFLyQ� PpGLFR�SDFLHQWH� FRPR� XQ� FRQWUDWR� GH� WUDEDMR��
HODERUDGR� GH� PXWXR� DFXHUGR� HQWUH� ODV� SDUWHV�� � $PEDV�
SDUWHV�VH�FRPSURPHWHQ�D�FXPSOLU�FRQ�FLHUWDV�REOLJDFLRQHV�

� 0pGLFR� SRU� &RQYHQLR� (V� VLPLODU� DO�
DQWHULRU�� SHUR� � UHFRQRFH� HOHPHQWRV� TXH� YDQ�PiV� DOOi� GHO�
VLPSOH�FRQWUDWR���6XSRQH�XQD�UHODFLyQ�SHUPDQHQWH��VH�H[LJH�
DO� SHUVRQDO� GH� VDOXG� PiV� GH� OR� DFRUGDGR�� \� H[LVWH� XQ�
DFXHUGR�LPSOtFLWR�VREUH�HO�URO�GH�FDGD�SDUWLFLSDQWH���

(Q�ORV�GRV�~OWLPRV��PRGHORV��HO�PpGLFR�GHEH�VHU�FDSD]�GH�
GHVFXEULU� ORV� YDORUHV� GHO� SDFLHQWH�� � \� VL� QR� ORV� FRPSDUWH��
WLHQH�OD�OLEHUWDG�GH�GHFLGLU�QR�SDUWLFLSDU�HQ�OD�UHODFLyQ�������
6HJ~Q� 9pOH]� &RUUHD�� SRU� RWUD� SDUWH�� OD� UHODFLyQ� PpGLFR�

SDFLHQWH�SXHGH�UHVSRQGHU�~QLFDPHQWH�D�WUHV�PRGHORV�
� 3DWHUQDOLVWD� &XDQGR�HO�PpGLFR�WRPD�

WRGDV� ODV� GHFLVLRQHV� HQ� QRPEUH� GHO� SDFLHQWH�� VLQ�
VROLFLWDU� VX� FRQVHQWLPLHQWR�� QR� OR� GHMD� SDUWLFLSDU�



DFWLYDPHQWH� HQ� HO� SURFHVR�� \� QR� WRPD� HQ�
FRQVLGHUDFLyQ�VXV�YDORUHV�

� $XWyQRPD� 6H� GHMDQ� DO� SDFLHQWH�
WRGDV� ODV� GHFLVLRQHV�� PLHQWUDV� HO� PpGLFR� VH� OLPLWD� D�
REVHUYDU��

� 5HVSRQVDEOH� 'HQWUR�GH�HVWH�PRGHOR��
DPEDV� SDUWHV� DVXPHQ� VX� UHVSRQVDELOLGDG�� FRQ� SOHQR�
FRQRFLPLHQWR� \� OLEHUWDG� GH� DFFLyQ�� � $PEDV� VH�
FRPSURPHWHQ�PXWXDPHQWH�D� DVXPLU� VXV� GHEHUHV� \� D�
UHVSHWDU�ORV�GHUHFKRV�GHO�RWUR�������

(Q� FXDQWR� D� OD� HVWUXFWXUD� PLVPD� GH� OD� UHODFLyQ�� 9pOH]�
&RUUHD� SURSRQH� TXH� SXHGH� VHU� GLUHFWD� �VL� VH� GHVDUUROOD�
~QLFDPHQWH�HQWUH�PpGLFR�\�SDFLHQWH�� VLQ� OD�SDUWLFLSDFLyQ�GH�
LQWHUPHGLDULRV�� R� LQGLUHFWD� �VL� HO� FRPSURPLVR�GH�DWHQFLyQ�GHO�
SDFLHQWH�IXH�DGTXLULGR�SRU�XQD�LQVWLWXFLyQ����6HJ~Q�OD�YROXQWDG�
GH� ODV� SDUWHV� LQYROXFUDGDV�� SXHGH� VHU� YROXQWDULD� �VL� DPEDV�
SDUWHV�DFW~DQ�GH�FRP~Q�DFXHUGR�HQ�LQLFLDUOD��R�LQYROXQWDULD��VL�
TXLHQ�GHFLGH�SRU�HO�SDFLHQWH�HV�XQ�WXWRU�R�UHVSRQVDEOH��������

6]DV]�\�+ROOHQGHU�SURSRQHQ��SRU�VX�SDUWH��WUHV�PRGDOLGDGHV�
HQ� OD� UHODFLyQ� PpGLFR�SDFLHQWH�� � $FWLYR�SDVLYD�� GH� JXtD�
FRRSHUDFLyQ�� \� GH� SDUWLFLSDFLyQ� PXWXD�� � ,GHDOPHQWH�� HO�
PpGLFR� GHEH� VHU� FDSD]� GH� PRYHUVH� GHQWUR� GH� HVWRV� WUHV�
PRGHORV�GH�UHODFLyQ��VHJ~Q�VHD�OD�VLWXDFLyQ�TXH�VH�OH�SUHVHQWH���
��������

��� 5HODFLyQ�0pGLFR�3DFLHQWH�HQ� OD� VRFLHGDG� $FWXDOPHQWH�� OD�
GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ� PpGLFD� HVWi� OOHYDQGR� DO�
GHWHULRUR� GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�� � (VWH�SUREOHPD�HV�
FRQVHFXHQFLD� GH� IDFWRUHV� FRPR� HO� WUDEDMR� PXOWLGLVFLSOLQDULR�
TXH�FDGD�GtD�HV�PiV�XWLOL]DGR�SDUD�OD�DWHQFLyQ�GHO�SDFLHQWH��
OD� IDOWD� GH� SULYDFLGDG� HQ� ORV� VHUYLFLRV� GH� VDOXG�� OD� DOWD�
WHFQRORJtD��OD�LQFRUSRUDFLyQ�GH�PXFKR�SHUVRQDO�DGPLQLVWUDWLYR�
HQ�HO�HTXLSR�GH�DWHQFLyQ�KRVSLWDODULD��\� ORV�DOWRV�FRVWRV�GH� OD�
DWHQFLyQ�������



(Q�VX�WUDEDMR�GH�7HVLV��/LJRUULD�*X]PiQ�WUDWy�GH�GHWHUPLQDU�
ODV�RSLQLRQHV GH�PpGLFRV�\�SDFLHQWHV�VREUH�ORV�DVSHFWRV�pWLFRV�
TXH�LPSOLFD�OD�UHODFLyQ�PpGLFR�SDFLHQWH���$O�ILQDOL]DU�HO�HVWXGLR��
FRQFOX\y�TXH�DPERV�JUXSRV�WHQtDQ�XQ�HVFDVR��FRQRFLPLHQWR�
VREUH�DVSHFWRV�pWLFRV���(Q�WpUPLQRV�JHQHUDOHV��ORV�SDFLHQWHV�QR�
VH� VLHQWHQ� REOLJDGRV� D� PDQWHQHU� DFWLWXGHV� pWLFDV� KDFLD� ORV�
PpGLFRV�TXH� ORV�DWLHQGHQ��HVWi�PX\�GHVYDORUL]DGR�HO� WUDEDMR�
TXH� HO� PpGLFR� UHDOL]D�� \� SRU� OR� PLVPR�� VH� OH� WLHQGH� D� H[LJLU�
GHPDVLDGR�� � $GHPiV�� OD� PD\RUtD� GH� ORV� SDFLHQWHV� TXH�
SDUWLFLSDURQ� HQ� HO� HVWXGLR� PDQLIHVWDURQ� WHQHUOH� PX\� HVFDVD�
FRQILDQ]D�D�VXV�PpGLFRV�FRPR�SURIHVLRQDOHV�

(Q� FXDQWR� D� ORV� PpGLFRV� GHO� HVWXGLR�� HQ� VX� PD\RUtD�
PDQLIHVWDURQ� FRQVLGHUDUVH� REOLJDGRV� DO� VDFULILFLR� \� DO� VHUYLFLR�
H[WUDOLPLWDGR� KDFLD� VXV� SDFLHQWHV�� � 7RGRV� ORV� SDUWLFLSDQWHV�
PDQLIHVWDURQ�KDEHU�HQIUHQWDGR�SUREOHPDV�GH� tQGROH�pWLFD�HQ�
DOJ~Q� PRPHQWR� GH� VX� SUiFWLFD�� \� FRQVLGHUDURQ� GH� JUDQ�
LPSRUWDQFLD�HO�HVWDEOHFLPLHQWR�GH�HGXFDFLyQ�HQ�pWLFD�GHQWUR�
GHO�JUHPLR��FRPR�XQ�PHGLR�SDUD�UHVFDWDU�OD�UHODFLyQ�PpGLFR�
SDFLHQWH�������

3RU� RWUD SDUWH�� *UDMHGD� UHDOL]y� GXUDQWH� ����� XQ� HVWXGLR�
HQWUH� SDFLHQWHV� DWHQGLGRV� HQ� ORV� KRVSLWDOHV� 5RRVHYHOW� \� 6DQ�
-XDQ� GH� 'LRV�� \� GHWHUPLQy� TXH� OD� PD\RUtD� GH� ORV� SDFLHQWHV�
HQWUHYLVWDGRV�������FUHHQ�TXH�VRQ�DWHQGLGRV�FDVL�VLHPSUH�SRU�
HVWXGLDQWHV�� \� QR�SRU�PpGLFRV�JUDGXDGRV�� � /RV�SDFLHQWHV�GHO�
HVWXGLR� PDQLIHVWDURQ� TXH� ORV� HVWXGLDQWHV� TXH� DFDEDQ� GH�
HPSH]DU�D� UHDOL]DU�VXV�SUiFWLFDV�VRQ�DPDEOHV�\�FDULxRVRV�FRQ�
HOORV�� \� TXH� FRQIRUPH� DXPHQWDQ� GH� QLYHO� DFDGpPLFR� VH�
YXHOYHQ�JURVHURV�\�GLVWDQWHV���(O�����PDQLIHVWy�TXH�FRQVLGHUDQ�
TXH� DO�PpGLFR� QR� OH� LQWHUHVD� OR� TXH� HOORV� WHQJDQ� TXH� GHFLU���
6yOR� HO� ���� PDQLIHVWy� TXH� ORV� PpGLFRV� OHV� KDEODQ� GH� VX�
HQIHUPHGDG�� \� OHV� GDQ� LQGLFDFLRQHV� GH� OR� TXH� GHEHQ� KDFHU�
SDUD� FXUDUVH�� VREUH� WRGR� HQ� OD� &RQVXOWD� ([WHUQD�� � (O� ����
PDQLIHVWy� TXH� DO� PpGLFR� QR� SDUHFH� SUHRFXSDUOH� OD�

� *UDMHGD��*HUDOGLQH��/D�DFWLWXG�GHO�PpGLFR�FRPR�DSR\R�D�OD�VDWLVIDFFLyQ�GH�QHFHVLGDGHV«��XQ�SUREOHPD�
SDUD�OD�HGXFDFLyQ�PpGLFD� 7UDEDMR�SUHVHQWDGR�SDUD HO�'RFWRUDGR�GH�6RFLRORJtD��8QLYHUVLGDG�3RQWLILFLD
GH�6DODPDQFD��3UR\HFWR�*XDWHPDOD��*XDWHPDOD����������S�



HQIHUPHGDG�GH�VXV�SDFLHQWHV��\�TXH�ORV�WUDWDQ�FRQ�DJUHVLyQ�\�
IULDOGDG�� �(O�����PDQLIHVWy�� LQFOXVR��TXH�D� ORV�PpGLFRV�SDUHFH�
PROHVWDUOHV�TXH�HOORV�GHPXHVWUHQ�VHQWLU�GRORU�R�PLHGR���

&RPR� VH� SXHGH� REVHUYDU� HQ� ORV� GDWRV� SUHVHQWDGRV�
DQWHULRUPHQWH��OD�VLWXDFLyQ�TXH�PpGLFRV�\�SDFLHQWHV�HQIUHQWDQ�
DFWXDOPHQWH� HQ� OD� VRFLHGDG� JXDWHPDOWHFD� HV� DODUPDQWH�� OD�
UHODFLyQ�PpGLFR�SDFLHQWH�DWUDYLHVD�XQD�HWDSD�FUtWLFD��SDUD�OR�
FXDO�HV�SUHFLVR�EXVFDU�VROXFLRQHV����������

*���'(6+80$1,=$&,21�<�5(+80$1,=$&,21�'(�/$�0(',&,1$�

�� 'HVKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´GHVKXPDQL]DFLyQµ� R�
SpUGLGD� GH� OD� KXPDQLGDG� HQ� OD� DWHQFLyQ� PpGLFD� SXHGH� LU�
GLULJLGD� KDFLD� HO� SDFLHQWH� R� KDFLD� HO� PpGLFR�� \� SXHGH� VHU�
SHUVRQDO��SRU�SDUWH�GHO�PpGLFR��R�LQVWLWXFLRQDO�������

(V�LQGXGDEOH�TXH�OD�PHGLFLQD�LQVWLWXFLRQDO�DWUDYLHVD�SRU�XQD�
FULVLV� GH� SpUGLGD� GH� OD� KXPDQLGDG�� � HQWUH� ORV� SUREOHPDV�
PHQFLRQDGRV� SRU� -LQLFK� VH� HQFXHQWUDQ�� � � � $OWR� FRVWR� GH�
DWHQFLyQ� \� PHGLFDPHQWRV�� DEXVR� GH� WHFQRORJtD�� PDOD�
GLVWULEXFLyQ GH� ORV� UHFXUVRV� PDWHULDOHV� \� KXPDQRV��
FRPHUFLDOL]DFLyQ� GH� OD� VDOXG�� PpGLFRV� GHVKXPDQL]DGRV� TXH�
WUDEDMDQ�VLQ�YRFDFLyQ�\�GHWHULRUDQ�VX�UHODFLyQ�FRQ�HO�SDFLHQWH��
GHVFRQILDQ]D� HQWUH� PpGLFR� \� SDFLHQWH� TXH� KDQ�
LQFUHPHQWDGR��DGHPiV��ORV�MXLFLRV�GH�PDOD�SUiFWLFD�

0HHURI� OH� DJUHJD�� D� WRGR� OR� DQWHULRU�� TXH� HV�
FXDQWLWDWLYDPHQWH� HVFDVD� SDUD� FXEULU� ODV� GHPDQGDV� GH� OD�
SREODFLyQ�� FXDOLWDWLYDPHQWH� GHILFLHQWH�� ORV� FRVWRV� GH� OD�
DWHQFLyQ� VRQ� PX\� HOHYDGRV�� \� OD� WHFQRORJtD� HV� FRQVLGHUDGD�
FRPR�OR�HVHQFLDO�������



&XDQGR� HV� HO� PLVPR� PpGLFR�� SRU� VX� YROXQWDG�� TXLHQ� ORV�
FRPHWH�� VRQ� GHQWUR� GHO� PLVPR� DFWR� PpGLFR�� � 3XHGHQ�
SUHVHQWDUVH� FRPR� SURGXFWR� GH� VXV� GHFLVLRQHV�� DFFLRQHV� R�
DEVWHQFLRQHV���(QWUH�HOORV�HVWiQ���4XH�OD�DWHQFLyQ�VHD�SUHVWDGD�
SRU�XQ�PpGLFR�QR�HVFRJLGR�SRU�HO�SDFLHQWH��LUUHVSHWR�KDFLD�VX�
SHUILO�FXOWXUDO��DWHQGHUORV�HQ�GLIHUHQWH�IRUPD�VHJ~Q�VX�VLWXDFLyQ�
VRFLR�HFRQyPLFD�� QR� SUHVWDUOH� DWHQFLyQ� DO� SDFLHQWH� FXDQGR�
VH� OH� KDEOD� R� VH� OH� HVFXFKD�� \� HO� KHFKR� GH� LPSHGLUOH� DO�
SDFLHQWH� VHU� WUDWDGR� SRU� TXLHQ� HOLMD� SRU� QR� SRGHU� SDJDU� VXV�
VHUYLFLRV�������

(VWR�VH�GHEH�D�TXH�ORV�SURIHVLRQDOHV�PpGLFRV��DFWXDOPHQWH��
HVWiQ�HQIUHQWDQGR�GLYHUVRV�FRQIOLFWRV�TXH�D\XGDQ�D�SURPRYHU�
OD�GHVKXPDQL]DFLyQ�

� 3ULRUL]DFLyQ�GH� ORV�YDORUHV�HFRQyPLFRV��FRQ�XWLOL]DFLyQ�
GHO�SDFLHQWH�SDUD�ORJUDU�HQULTXHFLPLHQWR�SHUVRQDO

� 0pGLFRV� FRQ� SRFR� HTXLOLEULR� HPRFLRQDO�� TXH� SRU� OR�
PLVPR� VRQ� LQFDSDFHV�GH� WUDWDU�DO�SDFLHQWH�FRPR� VHU�
KXPDQR�� \� VRQ� XQ� ULHVJR� SRWHQFLDO� LQFOXVR� SDUD� HOORV�
PLVPRV

� 3UHSDUDFLyQ� FLHQWtILFD� \� WpFQLFD� LQDGHFXDGD� SDUD�
UHVROYHU�OD�DFWXDO�SUREOHPiWLFD�GH�VDOXG

� 3RFR� FRQRFLPLHQWR� GH� ODV� QHFHVLGDGHV� UHDOHV� GH� OD�
SREODFLyQ

� 3RFR�LQWHUpV�HQ�OD�OHFWXUD�\�HO�HVWXGLR�FRQVWDQWH
� +DELOLGDGHV� \� GHVWUH]DV� PpGLFR�TXLU~UJLFDV� SRFR�

GHVDUUROODGDV������
$XQDGR�D� OR�DQWHULRU� HVWi�HO� KHFKR�GH�TXH� ORV�PpGLFRV� \�

HVWXGLDQWHV� GH� 0HGLFLQD� HQ� JHQHUDO� WLHQHQ� XQ� HVFDVR�
FRQRFLPLHQWR� VREUH�pWLFD�\�PRUDO��DVt�FRPR�VREUH�HO�&yGLJR�
'HRQWROyJLFR�� �$�SHVDU�GH�HOOR�� OR�FRQVLGHUDQ� LPSRUWDQWH�� �6H�
GHWHUPLQy� HQ� DOJXQRV� HVWXGLRV� TXH� HVWR� GLILFXOWD� OD�
LQWHUUHODFLyQ� SHUVRQDO� GHQWUR� GHO� DPELHQWH� KRVSLWDODULR� HQ� HO�
TXH� WUDEDMDQ�� � (VWH� SUREOHPD� VH� LQLFLD�� LQFOXVR�� GHVGH� ORV�
SULPHURV� DxRV� GH� HVWXGLR� GHQWUR� GH� OD� )DFXOWDG���
��������������������



(V�SUHFLVR�UHVFDWDU�OD�KXPDQL]DFLyQ�GH�OD�SURIHVLyQ� SXHV�D�
OD�ODUJD��OD�GHVKXPDQL]DFLyQ�GH�OD�SUiFWLFD�PpGLFD�QR�JHQHUD�
PiV�TXH�LQVDWLVIDFFLyQ���$O�SDFLHQWH��DO�PpGLFR�TXH�OR�DWLHQGH��
\�DO� UHVWR�GHO�SHUVRQDO�GH� VDOXG�TXH�SDUWLFLSD�HQ�HO�SURFHVR���
����

�� 5HKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´KXPDQL]DFLyQµ� GH� OD�
0HGLFLQD��WDQ�QHFHVDULD�DFWXDOPHQWH��GHEH�VHU�XQ�FDPLQR�GH�
GRV� YtDV�� � /D� HGXFDFLyQ� PpGLFD� DFWXDOPHQWH� HV�
FRQWUDGLFWRULD��SXHV�DXQTXH�H[LJH�D�ORV�PpGLFRV�KXPDQLGDG�\�
DOWUXLVPR��VyOR�HYDO~D�\�SURPXHYH�D�ORV�HVWXGLDQWHV�HQ�IXQFLyQ�
GHO�FRQRFLPLHQWR�FLHQWtILFR�DGTXLULGR���

+XPDQL]DU� OD� 0HGLFLQD� LPSOLFD� DGHFXDUOD� DO� KRPEUH��
FRQVLGHUiQGROR� FRPR� OD� XQLGDG� LQVHSDUDEOH� H� LQGLVWLQJXLEOH�
HQWUH�FXHUSR�\�HVStULWX���(O�FXHUSR�KXPDQR�QR�GHEH�VHU�DLVODGR�
GHO� FRPSRQHQWH� VRFLDO�� FRPXQLWDULR� \� FyVPLFR�� SXHV� HQ� Vt�
PLVPR�QR�HV�PiV�TXH�XQD�PLQ~VFXOD�SRUFLyQ�GHO�8QLYHUVR���

+XPDQL]DU� OD�0HGLFLQD�HV�YHU�DO�KRPEUH� tQWHJUDPHQWH��HQ�
VX� WRWDOLGDG�� SXHV� YHU� VRODPHQWH� XQD� GH� VXV� SDUWHV� HV�
GHVKXPDQL]DQWH�������

(O�KHFKR�GH�UHYLWDOL]DU�OD�HQVHxDQ]D�\�PRGLILFDU�ORV�FXUUtFXOD�
GH� ODV� HVFXHODV� GH�0HGLFLQD�� FRPR� \D� VH� HVWi� KDFLHQGR�HQ�
,QJODWHUUD� \� HQ� RWURV� SDtVHV�� SHUPLWH� YLVOXPEUDU� XQ� IXWXUR�
HVSHUDQ]DGRU�SDUD� OD� UHFXSHUDFLyQ�GH� OD�KXPDQLGDG�TXH� OD�
0HGLFLQD�KD�LGR�SHUGLHQGR�HQ�ORV�~OWLPRV�DxRV�������



+� ('8&$&,21�0(',&$�

�� 6LWXDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� (O� HVWXGLDQWH� GH�
0HGLFLQD� HV� HO� VXMHWR� TXH� SDUWLFLSD� GLUHFWDPHQWH�� \� VH�
EHQHILFLD� R� SHUMXGLFD� GH� OD� HGXFDFLyQ� PpGLFD� TXH� VH�
LPSDUWH�

(QWUH�ORV�IDFWRUHV�TXH�DIHFWDQ�DO�HVWXGLDQWH�GH�0HGLFLQD�VH�
HQFXHQWUDQ�

� ,QVHJXULGDG�� \D� TXH� SXHGHQ� VHQWLUVH� LQFyPRGRV���
,QQHFHVDULRV�SDUD�HO�SDFLHQWH�\�FRPR�XQD�FDUJD�SDUD�
ORV�PpGLFRV�GH�PiV�H[SHULHQFLD�� �6LQ�HPEDUJR��QR�VH�
GHEH�ROYLGDU�TXH�ORV�HVWXGLDQWHV�VLUYHQ�FRPR�HQODFH�\�
PHGLR�GH�FRPXQLFDFLyQ�HQWUH�PpGLFRV�\�SDFLHQWHV��\�
VLUYHQ� FRPR� XQ� PHGLR� GH� DFWXDOL]DFLyQ� SDUD� HO�
PpGLFR�

� /DV�VLWXDFLRQHV�HPEDUD]RVDV�R�UHSXJQDQWHV�D� ODV�TXH�
HQ�RFDVLRQHV�GHEH�HQIUHQWDU��

� &RQIOLFWRV� HQWUH� OD� QHFHVLGDG� GH� DFHUFDPLHQWR� \�R�
DOHMDPLHQWR�GHO�SDFLHQWH��������

&XDQGR� XQ� HVWXGLDQWH� GHFLGH� LQJUHVDU� D� OD� )DFXOWDG� GH�
0HGLFLQD� SDUD� FRQYHUWLUVH� HQ�PpGLFR�� VH� FRPSURPHWH� D� VHU�
FLHUWR�WLSR�GH�SHUVRQD�� �)UHFXHQWHPHQWH��HVWH�FRPSURPLVR�HV�
DEDQGRQDGR�HQ�DOJ~Q�SXQWR�GHO� ODUJR�FDPLQR�� �SHUR�QR�GHO�
WRGR���$OJR�TXHGD�SDUD�VHU�UHQRYDGR��������

(VWUDGD� 2UWL]� GHWHUPLQy�� HQ� VX� WUDEDMR� GH� 7HVLV�� TXH� ORV�
YDORUHV� GH� XQ� JUXSR� GH� HVWXGLDQWHV� SUHVHQWDURQ� FDPELRV�
GHVSXpV�GH� WUDQVFXUULGRV� FLQFR�DxRV�GH�HVWXGLR�GHQWUR�GH� OD�
)DFXOWDG�� � $O� HQWUDU� D� OD� &DUUHUD�� WRGR� HO� JUXSR� GHO� HVWXGLR�
SUHVHQWy�HOHYDGR�VX�YDORU�VRFLDO��SHUR�FLQFR�DxRV�GHVSXpV��ORV�
UHVXOWDGRV�PRVWUDURQ�TXH�\D�QR�HUD�VLJQLILFDWLYR�� �/R�FRQWUDULR�
RFXUULy�FRQ�HO�YDORU�WHyULFR��HO�FXDO�QR�IXH�VLJQLILFDWLYR�DO�LQLFLR�
GH�OD�&DUUHUD��SHUR�Vt�DO�ILQDOL]DUOD���/DV�YDULDFLRQHV�HQ�HO�UHVWR�
GH�YDORUHV�QR�IXHURQ�UHOHYDQWHV�������



�� &DSDFLWDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� /D� WHFQRORJtD� KD�
FRQWULEXtGR�D�WUDQVIRUPDU�OD�0HGLFLQD�HQ�DOJR�FRQWUDGLFWRULR���6H�
GLFH�TXH�HV�SUHFLVR�YHU�DO�KRPEUH�FRPR�XQLGDG�ELRSVLFRVRFLDO���
VLQ� HPEDUJR�� HQ� OD� SUiFWLFD� VH� OH� IUDJPHQWD�� � (O�PpGLFR� GHEH�
PDQHMDU�XQ�QLYHO�FLHQWtILFR�\�RWUR�DIHFWLYR�������

6H� FRQVLGHUD� QHFHVDULR�� FRPR� SDUWH� GH� VX� FDSDFLWDFLyQ��
LPSXOVDU�DO�PpGLFR�D�SRQHU�HQ�SUiFWLFD�DOJXQDV�SDXWDV�SDUD�
SURWHJHU� \� SURPRYHU� VX� SURSLD� VDOXG�� � (VWDV� GHEHQ� VHU�
FRQFLHQWL]DGDV�\�SUDFWLFDGDV�SRU�HO�HVWXGLDQWH�GH�0HGLFLQD��VL�
VH�HVSHUD�TXH�FRPR�PpGLFR�ODV�SUDFWLTXH�WDPELpQ�������

�� ,QIOXHQFLD� GH� ORV� 0RGHORV� HQ� OD�
(GXFDFLyQ�0pGLFD� /RV�VHUHV�KXPDQRV�FRQVWUX\HQ�VXV�YLGDV�GH�
DFXHUGR�D�PRGHORV� TXH� ORV� DWUDHQ�H� LQIOXHQFLDQ�� \�DO�PLVPR�
WLHPSR��FRQWULEX\HQ�D� IRUPDU�SDWURQHV�TXH� OXHJR� LQIOX\HQ�HQ�
RWURV����������

$Vt�� ORV� PpGLFRV� MyYHQHV� DSUHQGHQ� OD� KDELOLGDG� pWLFD�
UHTXHULGD�HQ�VX�WUDWR�FRQ�ORV�SDFLHQWHV�REVHUYDQGR�H�LPLWDQGR�
D� VXV� SURIHVRUHV�� � VH� IRUPDQ� HQ� EDVH� DO� VHQWLGR� GH�
UHVSRQVDELOLGDG�SRU�HO�FXDO�HOLJHQ�ORV�SHTXHxRV�DFWRV�\�KiELWRV�
TXH� QHFHVLWDQ� FXOWLYDU� SDUD� WUDQVIRUPDUVH� HQ� HO� WLSR� GH�
PpGLFRV� TXH� GHVHDQ� VHU�� \� SRU� ODV� UHODFLRQHV�
LQWHUGHSHQGLHQWHV� TXH� HVWDEOHFHQ� FRQ� HO� PXQGR� DO� FXDO�
SHUWHQHFHQ�������

:ULJKW�� HW� DO� UHDOL]DURQ� XQ� HVWXGLR� SDUD� LGHQWLILFDU� ORV�
DWULEXWRV� TXH� GLIHUHQFLDEDQ� D� ORV� PpGLFRV� TXH� VRQ�
FRQVLGHUDGRV� FRPR� H[FHOHQWHV� HMHPSORV� D� LPLWDU� GH� RWURV�
PpGLFRV��������

$FWXDOPHQWH�� VH� FRQVLGHUD� TXH� HVWRV� PpGLFRV� VRQ� XQD�
SDUWH� IXQGDPHQWDO�GH� OD�HGXFDFLyQ�PpGLFD�� \D�TXH�DFW~DQ�
FRPR� IDFWRU� LPSRUWDQWH� SDUD� OD� DGTXLVLFLyQ� GH� YDORUHV��
DFWLWXGHV�\�FRPSRUWDPLHQWRV�pWLFRV�\�KXPDQRV�SRU�SDUWH�GHO�
HTXLSR� PpGLFR�� � ,QIOX\HQ�� LQFOXVR�� HQ� OD� HOHFFLyQ� GH�
HVSHFLDOLGDG�GH�ORV�HVWXGLDQWHV���



/RV� UHVXOWDGRV� GHO� HVWXGLR� SHUPLWLHURQ� LGHQWLILFDU� FLQFR�
DWULEXWRV� DVRFLDGRV� FRQ� HO� VHU� FRQVLGHUDGR� XQ� H[FHOHQWH�
PRGHOR�D�LPLWDU���

� ,QYLHUWHQ�PiV�GHO�����GH�VX�WLHPSR�HQ�OD�HQVHxDQ]D
� ,QYLHUWHQ�FRPR�PtQLPR����KRUDV�D�OD�VHPDQD�HQ�SDVDU�

YLVLWD�FRQ�ORV�SDFLHQWHV�\�SHUVRQDO�GH�VXV�6HUYLFLRV
� (QIDWL]DQ� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ� PpGLFR�

SDFLHQWH�HQ�VX�HQVHxDQ]D
� (QVHxDQ�DVSHFWRV�SVLFRVRFLDOHV�GH�OD�0HGLFLQD
� +DQ� WHQLGR� H[FHOHQFLD� DFDGpPLFD� D� OR� ODUJR� GH� VX�

&DUUHUD�� SXHV� KDQ� RFXSDGR� HO� SXHVWR� GH� -HIHV� GH�
5HVLGHQWHV

(Q� FRQFOXVLyQ�� ORV� PpGLFRV� FRQVLGHUDGRV� FRPR� PHMRUHV�
PRGHORV� D� VHJXLU� VRQ� ORV� TXH� LQYLHUWHQ� PD\RU� WLHPSR� HQ� OD�
HQVHxDQ]D�� OH� GDQ� LPSRUWDQFLD� D� OD� PLVPD�� FRQVWUX\HQ�
UHODFLRQHV� SRVLWLYDV� FRQ� VXV� SDFLHQWHV�� \� GHPXHVWUDQ� D� VXV�
HVWXGLDQWHV� OD� LPSRUWDQFLD�GH�XQ�DFHUFDPLHQWR�FRPSUHQVLYR�
DO� SDFLHQWH�� � 7RGRV� ORV� DWULEXWRV�PHQFLRQDGRV� DQWHULRUPHQWH�
VRQ�DGTXLULEOHV�R�PRGLILFDEOHV�������

6LQ�HPEDUJR��HO�KDFHU�pVWR�SXHGH�VHU��HQ�RFDVLRQHV�GLItFLO�
GH�SRQHU�HQ�SUiFWLFD��SXHV�GHEHQ�OXFKDU�SRU�VREUHYLYLU�HQ�XQ�
DPELHQWH� FRPSHWLWLYR�� � (O� UHFOXWDPLHQWR� \� UHWHQFLyQ� GH� ORV�
PpGLFRV�TXH�KD\DQ�GHPRVWUDGR�VX�LQWHUpV�\�FDOLGDG�GRFHQWH�
HV� LQGLVSHQVDEOH�SDUD�FRQWULEXLU�DO�DYDQFH�GH� OD�FLHQFLD�\� OD�
SUiFWLFD�GH�OD�0HGLFLQD������

(Q� FRQWUDVWH�� ORV� PpGLFRV� TXH� GHPXHVWUDQ� LUUHVSHWR� R�
LQVHQVLELOLGDG�KDFLD�ORV�SDFLHQWHV�TXH�DWLHQGHQ��LQVDWLVIDFFLyQ�
SURIHVLRQDO��R�LQFDSDFLGDG�SDUD�HVWDEOHFHU�EXHQDV�UHODFLRQHV�
LQWHUSHUVRQDOHV� FRQ� VXV� FROHJDV�� VRQ� FRQVLGHUDGRV� FRPR�
PRGHORV�QHJDWLYRV���

(O� KHFKR� GH� TXH� ORV� PpGLFRV� TXH� VH� GHGLFDQ� D� OD�
HQVHxDQ]D� FRQR]FDQ� DOJXQRV� SULQFLSLRV� KXPDQtVWLFRV� \�
HGXFDWLYRV�� QR� LPSOLFD� TXH� QHFHVDULDPHQWH� VX� FRQGXFWD�
UHIOHMH�HVWRV�YDORUHV���

/RV� UHVLGHQWHV� FRQVLGHUDQ� FRPR� EXHQRV� PRGHORV� D� ORV�
PpGLFRV� TXH� WLHQHQ� UHODFLyQ� FRQ� SDFLHQWHV�� DGHPiV� GH�
LPSDUWLU�GRFHQFLD��SXHV�VH�VLHQWHQ�LGHQWLILFDGRV�FRQ�HOORV���



6H�GHWHUPLQy�TXH�VRQ�YDULDV�ODV�DFFLRQHV�TXH�LPSXOVDQ�D�ORV�
HVWXGLDQWHV�D�HVFRJHU�HVSHFLDOLGDG�HQ�IXQFLyQ�GH�ORV�PpGLFRV�
TXH�FRQVLGHUDQ FRPR�PRGHORV�D�LPLWDU�

� ,QWHQWDQ� UHIOHMDU�� FRQ� VXV�DFWRV�� ORV�DWULEXWRV�FHQWUDOHV�
GHO�PpGLFR

� &RQRFHQ� ORV� SXQWRV�GH� YLVWD�GH� ORV� HVWXGLDQWHV�� \� ORV�
D\XGDQ� D� HQWHQGHU� ODV� YHQWDMDV� GH�PRGHORV� H� LGHDV�
TXH� SXHGDQ� QR� DMXVWDUVH� D� VXV� H[SHFWDWLYDV�
SHUVRQDOHV������
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�� 7LSR�GH�(VWXGLR� 'HVFULSWLYR�\�WUDQVYHUVDO�

�� 6XMHWR�GH�(VWXGLR� -HIHV�GH�6HUYLFLR�\�HVWXGLDQWHV��-HIH�
GH� UHVLGHQWHV�\� UHVLGHQWHV�GH�SULPHUR�� VHJXQGR�\� WHUFHU�DxRV��
LQWHUQRV�\�H[WHUQRV�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

�� 3REODFLyQ� GH� (VWXGLR� 6H� GHFLGLy� XWLOL]DU� OD� SREODFLyQ�
FRPSOHWD�GH�MHIHV�GH�6HUYLFLRV�GH�HQFDPDPLHQWR��UHVLGHQWHV�\�
HVWXGLDQWHV�� WDQWR�KRPEUHV�FRPR�PXMHUHV��\D�TXH�VX WDPDxR�
KL]R� LQQHFHVDULR� HO� PXHVWUHR�� � 1R� VH� WRPy� HQ� FXHQWD� DO�
SHUVRQDO� GH� OD� &RQVXOWD� ([WHUQD�� \D� TXH� ODV� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HVWD�iUHD�VRQ�GLVWLQWDV�
D�ODV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HO�HQFDPDPLHQWR���

�� &ULWHULRV�GH�,QFOXVLyQ�\�([FOXVLyQ�
��� &ULWHULRV�GH�,QFOXVLyQ�

� (VWXGLDQWHV� H[WHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�
0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�ORV��PHVHV�GH�MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�



� (VWXGLDQWHV� LQWHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�
0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�HO�PHV�GH�MXOLR�GHO�DxR�HQ�FXUVR�

� 5HVLGHQWHV� GH� SULPHUR� D� WHUFHU� DxR�� KRPEUHV� \�
PXMHUHV�� TXH� VH� HQFRQWUDEDQ� UHDOL]DQGR� HVWXGLRV� GH�
3RVWJUDGR� GH� 0HGLFLQD� ,QWHUQD� HQ� +RVSLWDO� *HQHUDO�
´6DQ�-XDQ�GH�'LRVµ�GXUDQWH�ORV�PHVHV�GH�MXOLR�\�DJRVWR��
GHO�DxR�HQ�FXUVR�

� -HIH� GH� UHVLGHQWHV� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ

� (VSHFLDOLVWDV�� KRPEUHV� \� PXMHUHV�� TXH� HVWDEDQ�
RFXSDQGR� HO� FDUJR� GH� MHIHV� GH� ORV� VHUYLFLRV� GH�
HQFDPDPLHQWR� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO� ´6DQ�-XDQ�GH�'LRVµ��TXH�
VH� HQFRQWUDEDQ� HQ� IXQFLRQHV� GXUDQWH� ORV� PHVHV� GH�
MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�

� 6H� LQFOX\y� D� WRGRV� ORV� HVSHFLDOLVWDV�� UHVLGHQWHV� \�
HVWXGLDQWHV� TXH� VH� HQFRQWUDEDQ� GHQWUR� GH� ODV�
FDWHJRUtDV� DQWHULRUHV�� LQGHSHQGLHQWHPHQWH� GH� VX�
HGDG�

���� &ULWHULRV�GH�([FOXVLyQ�
� (VSHFLDOLVWDV� \� HVWXGLDQWHV� LQFOXtGRV� HQ� ODV� FDWHJRUtDV�

DQWHULRUHV�TXH�VH�QHJDURQ�D�SDUWLFLSDU�HQ�HO�HVWXGLR�
� (VSHFLDOLVWDV� \� HVWXGLDQWHV� GH� 3RVWJUDGR�� KRPEUHV� \�

PXMHUHV�� TXH� VH� HQFXHQWUHQ� URWDQGR� SRU� OD� &RQVXOWD�
([WHUQD�

��� � 9DULDEOHV� GH� (VWXGLR�� 6H WUDEDMy� FRQ� ODV� VLJXLHQWHV����
YDULDEOHV�
��� 9DULDEOH�,QGHSHQGLHQWH� /D�HVFDOD�GH YDORUHV
��� 9DULDEOH� 'HSHQGLHQWH� /D� GHVKXPDQL]DFLyQ� GH� OD���

DWHQFLyQ�PpGLFD



9DULDEOH 'HILQLFLyQ�7HyULFD 'HILQLFLyQ�2SHUDWLYD ,QGLFDGRUHV (VFDOD 3URFHGLPLHQWR ,QVWUXPHQWRV�GH�0HGLFLyQ
'HVKXPDQL� 3URFHVR�SRU� &RQMXQWR�GH� 5HVSHWR� 1RPL� 6H�UHDOL]y /LVWDV�GH
]DFLyQ�GH�OD PHGLR�GHO� DFWLWXGHV�\� SRU�HO�SD� QDO REVHUYDFLyQ� &RWHMR
DWHQFLyQ� FXDO��HQ�HO� DFFLRQHV�TXH FLHQWH GLUHFWD�GH�ORV
0pGLFD HMHUFLFLR�GH� ORV�HVWXGLDQ� 5HVSHWR� 6HUYLFLRV�GH�

OD�0HGLFLQD� WHV�GH�PHGLFL SRU�HO�UHVWR 0HGLFLQD�,Q�
VH�DWHQWD� QD��UHVLGHQWHV GHO�SHUVRQDO WHUQD
FRQWUD�OD�VD� \�MHIHV�GLFHQ� 3UHRFXSD�
OXG��LQWHJUL� WHQHU�\�HYL� FLyQ�SRU�ORV
GDG��UHDOL]D� GHQFLDQ�HQ�VX SUREOHPDV�
FLyQ��VXSHUD� UHODFLyQ�FRQ� GHO�SDFLHQ� 2UGLQDO 6H�DSOLFy (VFDOD�GH�
FLyQ��UHVSHWR� ORV�SDFLHQWHV WH D�ORV�VXMHWRV�� $FWLWXGHV�WL�
GHFRUR��WUDWR \�SHUVRQDO�HQ� 3UHRFXSD� HVFDOD�GH�DFWL� SR�/LFNHUW�
\�GLJQLGDG� HO�GHSDUWD� FLyQ�SRU�ORV WXGHV�SDUD�HYL SDUD�HYLGHQ�
GHO�SDFLHQWH� PHQWR�GH�0H SUREOHPDV� GHQFLDU�DFWLWX� FLDU�GHVKX�
SHUMXGLFiQ� GLFLQD�,QWHUQD GHO�SHUVRQDO GHV�GH�GHVKX� PDQL]DFLyQ
GROR�HQ�XQD GHO�+RVSLWDO� 5HVSRQVD� PDQL]DFLyQ�H
R�PiV�GH�VXV *HQHUDO�TXH� ELOLGDG�HQ�HO LQIOXHQFLD�HQ�
GLPHQVLRQHV SULYDQ�OD�UHOD� HMHUFLFLR�GHO WUH�ORV�JUXSRV
KXPDQDV���� FLyQ�PpGLFR� FDUJR�TXH�

SDFLHQWH�GH� VH�HMHFXWD
VX�FDUiFWHU�
KXPDQR



9DULDEOH 'HILQLFLyQ�7HyULFD 'HILQLFLyQ�2SHUDWLYD ,QGLFDGRUHV (VFDOD 3URFHGLPLHQWR
,QVWUXPHQWRV�GH�
0HGLFLyQ

(VFDOD�GH� -HUDUTXL]D� &RQMXQWR� 9DORU�VR� 2UGLQDO 6H�DSOLFy 7HVW�$9/
9DORUHV FLyQ�GH� GH�LGHDV�\� FLDO 7HVW�GH�9DORUHV

FUHHQFLDV�R FUHHQFLDV�MH� 9DORU�SR� $9/��GH�$OO�
GLVSRVLFLRQHV UDUTXL]DGDV OtWLFR SRUW��D�ORV�VXMH
FRJQLWLYDV�� TXH�ULJHQ�HO 9DORU�WHy� WRV�GHO�HVWXGLR
PRWRUDV�\� FRPSRUWD� ULFR
SURIXQGDV� PLHQWR�GH�ORV 9DORU�UHOL�
GHO�SURSULXP HVWXGLDQWHV�� JLRVR
FRQ�ODV�TXH� UHVLGHQWHV�\� 9DORU�XWLOL�
HO�KRPEUH� MHIHV�HQ�HO�GH� WDULR
WUDEDMD�GH� SDUWDPHQWR� 9DORU�HVWp�
SUHIHUHQ� GH�0HGLFLQD WLFR
FLD���� ,QWHUQD�GHO�

+RVSLWDO�*H�
QHUDO�



����,QVWUXPHQWRV�GH�5HFROHFFLyQ��GH�ORV�'DWRV� 6H
XWLOL]DURQ�

� /LVWDV�GH�FRWHMR
� 7HVW�$9/
� (VFDOD� GH� DFWLWXGHV� WLSR� /LFNHUW� SDUD� LGHQWLILFDU�

DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�HQ�OD�DWHQFLyQ
PpGLFD

�� (MHFXFLyQ� GH� OD� ,QYHVWLJDFLyQ� (O� WUDEDMR� GH� FDPSR� VH�
UHDOL]y�GH�OD�VLJXLHQWH�IRUPD�
�������6H�UHDOL]y�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV�D�XWLOL]DU�����

SDUD�HOOR�pVWRV�IXHURQ�DSOLFDGRV�D�XQ�JUXSR�GH�MHIHV�
GH�6HUYLFLR��UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�GHO�
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
5RRVHYHOW�

�� 6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� GH� OD� IRUPD� HQ� OD� TXH� VH�
LQWHUUHODFLRQDQ�ORV�MHIHV�GH�6HUYLFLR�\�UHVLGHQWHV�FRQ�LQWHUQRV��
H[WHUQRV�� � SHUVRQDO� GH� HQIHUPHUtD� \� FRQ� ORV� SDFLHQWHV�
GXUDQWH�HO�SDVR�GH�9LVLWD���3DUD�HOOR�VH�HODERUDURQ�/LVWDV�GH�
&RWHMR� SDUD� REMHWLYL]DU� ODV� REVHUYDFLRQHV� UHDOL]DGDV�� \� VH�
UHFXSHUDURQ� FRPHQWDULRV� HVFXFKDGRV� \� UHODWRV� GH�
VLWXDFLRQHV�SUHVHQFLDGDV���(VWD�DFWLYLGDG�VH�UHDOL]y�URWDQGR�
SRU�ORV�VHUYLFLRV�GH�HQFDPDPLHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

�� 3DUD� HO� PDQHMR� GH� ODV� /LVWDV� GH� &RWHMR�� VH� OOHQy� XQD� SRU�
FDGD�VXMHWR�REVHUYDGR�GXUDQWH�FDGD�GtD�TXH�VH�UHDOL]y� OD�
REVHUYDFLyQ�� � $O� ILQDOL]DU� OD� REVHUYDFLyQ� GHQWUR� GH� FDGD�
6HUYLFLR�� VH� UHDOL]y� XQ� FRQVROLGDGR� GH� ODV� /LVWDV� GH� FDGD�
VXMHWR����

���/XHJR�� VH� WRPDURQ� ORV� FRQVROLGDGRV� FRUUHVSRQGLHQWHV� D�
FDGD�VXMHWR��\�VH�FRPSDUDURQ�FRQ�ORV�GH�ORV�GHPiV�VXMHWRV�
GHO�PLVPR�JUXSR�

���(Q� EDVH� D� OD� FRPSDUDFLyQ� UHDOL]DGD�� VH� GHWHUPLQy� VL� ORV�
VXMHWRV� SUHVHQWDEDQ� R� QR� GLVWLQWRV� FRPSRUWDPLHQWRV� TXH�
HYLGHQFLDUDQ� KXPDQL]DFLyQ� R� GHVKXPDQL]DFLyQ� HQ� OD�



DWHQFLyQ�PpGLFD���DVt�FRPR�ORV�YDORUHV�HYLGHQFLDGRV�SRU�ORV�
VXMHWRV�HQ�GLFKRV�FRPSRUWDPLHQWRV�

���6H�DSOLFy�D�WRGRV�ORV�MHIHV��HVWXGLDQWHV�UHVLGHQWHV��LQWHUQRV�\�
H[WHUQRV�GHO�GHSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�HO�7HVW�$9/�

���/RV� UHVXOWDGRV�REWHQLGRV�SRU�FDGD�VXMHWR�HQ� ORV�YDORUHV�GHO�
7HVW�IXHURQ�SURPHGLDGRV�SRU�JUXSR�GH�HVWXGLR���

���'LFKDV� SXQWXDFLRQHV� SURPHGLR� TXH� IXHURQ� REWHQLGDV� VH�
HPSOHDURQ� SDUD� HODERUDU� XQ� SHUILO� GH� YDORUHV� SRU� FDGD�
JUXSR�GH�HVWXGLR�������

���/DV�SXQWXDFLRQHV�SURPHGLR�REWHQLGDV�SDUD�FDGD�JUXSR�GHO�
HVWXGLR�VH�FRPSDUDURQ�FRQ�ODV�FRUUHVSRQGLHQWHV�REWHQLGDV�
GH�ODV�/LVWDV�GH�&RWHMR���

���'HVSXpV�VH�OHV�DSOLFy�D�ORV�VXMHWRV�GHO�HVWXGLR�XQD�HVFDOD�GH�
DFWLWXGHV� GH� WLSR� /LFNHUW� SDUD� HYLGHQFLDU� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD��

���/DV� UHVSXHVWDV� HVFRJLGDV� SRU� FDGD� VXMHWR� LQGLYLGXDOPHQWH�
VH� DQDOL]DURQ� SDUD� HYDOXDU� OD� FRQILDELOLGDG� TXH� KDEtD�
WHQLGR� DO� FRQWHVWDU� HO� LQVWUXPHQWR�� � 'LFKD� FRQILDELOLGDG� VH�
HYDOXy� HQ� EDVH� D� OD� FDQWLGDG� GH� SDUHMDV� GH� UHVSXHVWDV�
FRQFRUGDQWHV� REWHQLGDV� SRU� FDGD� VXMHWR�� � 6H� GHWHUPLQy��
FRPR� Q~PHUR� HVWDGtVWLFDPHQWH� YiOLGR� GH� UHVSXHVWDV�
FRQFRUGDQWHV� HO� TXH� ORV� VXMHWRV� SUHVHQWDUDQ� WUHFH� R� PiV�
SDUHMDV� GH� UHVSXHVWDV� FRQFRUGDQWHV�� � 6H� HVFRJLy� HVWH�
Q~PHUR�SRU� UHSUHVHQWDU�XQD�GHVYLDFLyQ�HVWiQGDU�DEDMR�GH�
OD�PHGLD�REWHQLGD�HQ�FRQMXQWR�SRU� WRGRV� ORV� VXMHWRV�HQ�HO�
LQVWUXPHQWR�����

���(VWH�SURFHGLPLHQWR�KL]R�QHFHVDULR�GHVFDUWDU�GHO�HVWXGLR�D���
GH�ORV�HVWXGLDQWHV�H[WHUQRV��DVt�FRPR�D���GH�ORV�HVWXGLDQWHV�
LQWHUQRV�� \D�TXH� VH�FRQVLGHUy�PX\�EDMD� VX�FRQILDELOLGDG�DO�
FRQWHVWDU�HO�LQVWUXPHQWR���

���3RVWHULRUPHQWH�� VH� SURFHGLy� D� FDOLILFDU� FDGD� XQR� GH� ORV�
LQVWUXPHQWRV� GH� WLSR� /LFNHUW�� VHJ~Q� LQGLFD� OD� WpFQLFD�
UHVSHFWR�D�HVWH� LQVWUXPHQWR�� �$�FDGD�SDUHMD�GH�tWHPV�VH�OH�
SURSRUFLRQy�XQ�SXQWDMH���VHJ~Q�ODV�UHVSXHVWDV�HVFRJLGDV�SRU�
HO�VXMHWR��HO�FXDO�SRGtD�LU�GH���D���SXQWRV��SDUD�FDGD�SDUHMD���



���6H� UHXQLHURQ� \� OXHJR� VH� VXPDURQ� ODV� SDUHMDV� GH� SXQWDMHV�
REWHQLGRV�� VHJ~Q� ORV�YDORUHV�R�DFWLWXGHV�TXH�FDGD�XQR�GH�
HOORV� HVWXYLHUD� HYDOXDQGR�� � (VWR� SHUPLWLy� DVLJQDUOH� D� FDGD�
VXMHWR� GHO� HVWXGLR� XQ� GHWHUPLQDGR� SXQWDMH� QHWR� HQ� FDGD�
YDORU�\�DFWLWXG�TXH�ORV�LQVWUXPHQWRV�HVWDEDQ�HYDOXDQGR�

���6H� UHXQLHURQ� ORV� UHVXOWDGRV� GH� FDGD� VXMHWR� SRU� JUXSR� GH�
HVWXGLR��\�VH�VDFy�XQD�SXQWXDFLyQ�PHGLD�SRU�FDGD�YDORU�R�
DFWLWXG�SDUD�FDGD�JUXSR�

���&RQ� ORV� YDORUHV�SURPHGLR�REWHQLGRV�SRU�FDGD�JUXSR�SDUD�
FDGD� YDORU� R� DFWLWXG� VH� HODERUDURQ� ORV� SHUILOHV�
FRUUHVSRQGLHQWHV�SRU�JUXSR�GH�HVWXGLR������

���6H� FRPSDUDURQ� ORV� UHVXOWDGRV� FRQ� ORV� REWHQLGRV�
DQWHULRUPHQWH�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR���

���6H� HODERUDURQ� JUiILFDV� GH� GLVSHUVLyQ� SDUD� HYLGHQFLDU� OD�
H[LVWHQFLD�R�QR�GH�FRUUHODFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�
GHO� 7HVW� $9/� �YDORUHV�� \� ORV� GH� OD� (VFDOD� GH� 7LSR� /LFNHUW�
�DFWLWXGHV�����

���/DV� JUiILFDV� GH� GLVSHUVLyQ� HYLGHQFLDURQ� OD� DXVHQFLD� GH�
FRUUHODFLyQ� HQWUH� ORV� JUXSRV� GH�GDWRV� FRPSDUDGRV�� SRU� OR�
TXH�QR�IXH�QHFHVDULR�DSOLFDUOH�D�GLFKRV�GDWRV�RWUR�WLSR�GH�
WUDWDPLHQWR�HVWDGtVWLFR��FRPR�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
GH�3HDUVRQ�R�6SHDUPDQ����

�� 3UHVHQWDFLyQ� GH� ORV� 5HVXOWDGRV� \� 7LSR� GH� 7UDWDPLHQWR�
(VWDGtVWLFR� /RV� UHVXOWDGRV� VH� PDQHMDURQ� GH� OD� VLJXLHQWH�
IRUPD���

����� � � /RV� UHVXOWDGRV� FXDQWLWDWLYRV� REWHQLGRV� GH� OD DSOLFDFLyQ�
GHO� 7HVW�$9/�\� ODV�(VFDODV�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�VH�
SUHVHQWDQ�HQ�JUiILFDV�SDUD�IDFLOLWDU�VX�FRPSUHQVLyQ�� �/DV�
PHGLFLRQHV�HVWDGtVWLFDV�HPSOHDGDV�IXHURQ���3XQWXDFLRQHV�
SURPHGLR��\�VH�UHDOL]DURQ�WDPELpQ�JUiILFDV�GH�GLVSHUVLyQ���
1R�IXH�SRVLEOH�HPSOHDU�PHGLGDV�GH�FRUUHODFLyQ��\D�TXH�
VH�HYLGHQFLy�TXH�ORV�GDWRV�QR�WHQtDQ�FRUUHODFLyQ�HQWUH�Vt�

����� � � /RV� UHVXOWDGRV�FXDOLWDWLYRV�REWHQLGRV�GH� OD�REVHUYDFLyQ��
DVt� FRPR� ORV� FRPHQWDULRV� HVFXFKDGRV� \� ODV� VLWXDFLRQHV�
TXH� IXHURQ� SUHVHQFLDGDV� VH� SUHVHQWDQ� GH� PDQHUD�
GHVFULSWLYD��SDUD�QR�SHUGHU�OD�ULTXH]D�GH�OD�H[SUHVLyQ����



%� 5(&85626�

�� 0DWHULDOHV� )tVLFRV� +RMDV� GH� SDSHO�� OiSLFHV�� ERUUDGRUHV��
ODSLFHUR�� FDOFXODGRUD�� 7HVW�$9/�FRQ� KRMD�GH� UHVSXHVWDV��
SODQWLOOD� SDUD� FDOLILFDFLyQ�� OLVWDV� GH� FRWHMR�� HVFDODV� GH�
DFWLWXGHV�WLSR�/LFNHUW��IRWRFRSLDGDV����

�� +XPDQRV� 0pGLFRV�HVSHFLDOLVWDV� \�HVWXGLDQWHV�H[WHUQRV��
LQWHUQRV� \� UHVLGHQWHV� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��
SDFLHQWHV��SHUVRQDO�GH�HQIHUPHUtD��DVHVRU��UHYLVRUD��JUXSR�
SLORWR�SDUD�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��LQYHVWLJDGRUD�

�� (FRQyPLFRV� 3RU�FXHQWD�GH�OD�LQYHVWLJDGRUD�

9,,� $/&$1&(6�<�/,0,7$&,21(6�

6H� FXEULy� D� WRGD� OD� SREODFLyQ� SUHYLVWD�� VH� OOHYDURQ� D�
FDER� WRGRV� ORV� SURFHGLPLHQWRV� \� VH� DSOLFDURQ� WRGRV� ORV�
LQVWUXPHQWRV�SURSXHVWRV���

3RU� OD�QDWXUDOH]D�GH�HVWH�WUDEDMR�GH� LQYHVWLJDFLyQ��\�SRU�
HO�WDPDxR�GH�OD�SREODFLyQ�XWLOL]DGD��ORV�UHVXOWDGRV�REWHQLGRV�
VH� FRQVLGHUDQ� EiVLFDPHQWH� YiOLGRV� SDUD� HO� JUXSR� LQFOXtGR�
GHQWUR�GH�HVWH�HVWXGLR���

3RU� VHU� XQ� HVWXGLR� GH� WLSR� WUDQVYHUVDO�� QR� HV� SRVLEOH�
GHWHUPLQDU�FRQ�FHUWH]D��VL�H[LVWHQ�FDPELRV�HQ�ODV�DFWLWXGHV�\�
YDORUHV�GH�ORV�VXMHWRV�GHO�HVWXGLR�HQ�IRUPD�LQGLYLGXDO��VyOR�HV�



SRVLEOH� SUHVXPLU� ORV� PLVPRV� D� WUDYpV� GH� ODV� GLIHUHQFLDV�
HQFRQWUDGDV�HQWUH�ORV�JUXSRV�

9,,,� 35(6(17$&,21�'(�5(68/7$'26�

3UHYLR� D� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV�� VH� FRQVLGHUy�
LPSRUWDQWH� UHDOL]DU� XQD�EUHYH�GHVFULSFLyQ� VREUH� OD� HVWUXFWXUD�
DFWXDO� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�
*HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ�� OXJDU� GRQGH� VH� UHDOL]y� HVWH�
HVWXGLR���

(Q� OR� TXH� DO� HVSDFLR� ItVLFR� VH� UHILHUH�� HO� 'HSDUWDPHQWR�
FXHQWD�FRQ�XQ�iUHD�GH�(QFDPDPLHQWR��TXLQWR�QLYHO���&XLGDGR�
&UtWLFR� �VHJXQGR� QLYHO��� (PHUJHQFLD� �SULPHU� QLYHO�� \� &RQVXOWD�
([WHUQD� �SULPHU� QLYHO��� � /D� -HIDWXUD� GHO� 'HSDUWDPHQWR� VH�
HQFXHQWUD� HQ� HO� VHJXQGR� QLYHO�� \� WDQWR� ODV� UHXQLRQHV� GH�
3RVWJUDGR� FRPR� ODV� GH� 'HSDUWDPHQWR� VH� UHDOL]DQ� HQ� ORV�
VDORQHV� GHO� VpSWLPR� QLYHO�� GRQGH� DGHPiV� VH� HQFXHQWUDQ� ORV�
GRUPLWRULRV�GH�ORV�UHVLGHQWHV���

(O�iUHD�GH�HQFDPDPLHQWR�FRQVWD�GH�FXDWUR�XQLGDGHV��;,,,��
;,9�� ;9� \� ;9,��� FDGD� XQD� GH� ODV� FXDOHV� HVWi� GLYLGLGD� HQ� GRV�
VHUYLFLRV���$�\�%���(Q�FDGD�8QLGDG�KD\�HVSDFLR�SDUD�FHUFD�GH�
��� SDFLHQWHV�� � /DV� 8QLGDGHV� ;,,,� \� ;,9� HVWiQ� GHVWLQDGDV� DO�
HQFDPDPLHQWR�GH�PXMHUHV��\�HQ�OD�;9�\�;9,�VH�HQFXHQWUDQ�ORV�
KRPEUHV��

(O�iUHD�GH�&XLGDGR�&UtWLFR�HVWi�GLYLGLGD�HQ�YDULDV�XQLGDGHV���
,QWHQVLYR��,QWHUPHGLRV��&RURQDULRV�\�7UDQVSODQWHV�

/D� HPHUJHQFLD� FXHQWD� FRQ� XQ� iUHD� GH� HPHUJHQFLD�
SURSLDPHQWH� GLFKD�� RWUD� GHVWLQDGD� D� OD� REVHUYDFLyQ� GH�
SDFLHQWHV��\�RWUD�SDUD�HO�H[DPHQ�\�FODVLILFDFLyQ�GH�SDFLHQWHV��



/D�FRQVXOWD�H[WHUQD��SRU� VX�SDUWH��HVWi�GLYLGLGD�HQ�FOtQLFDV�
SRU�HVSHFLDOLGDGHV��\�FXHQWD�DGHPiV��FRQ�RWUDV�GHVWLQDGDV�D�
OD�FODVLILFDFLyQ�GH�SDFLHQWHV�QXHYRV�

(Q�FXDQWR�DO�SHUVRQDO�PpGLFR�VH�UHILHUH��DO�VHU�HO�+RVSLWDO�XQ�
+RVSLWDO�(VFXHOD��FXHQWD�FRQ���-HIH�GHO�'HSDUWDPHQWR��MHIHV�GH�
XQLGDG� \� MHIHV� GH� VHUYLFLR� �RFXSDGRV� SRU� VXEHVSHFLDOLVWDV����
MHIH� GH� UHVLGHQWHV�� HVWXGLDQWHV� GH� SRVWJUDGR� �UHVLGHQWHV� GH�
SULPHUR� VHJXQGR�\�WHUFHU�DxR��\�HVWXGLDQWHV�GH�SUHJUDGR��GH�
FXDUWR�\�VH[WR�DxR�GH�OD�&DUUHUD��H[WHUQRV�H�LQWHUQRV������

$FWXDOPHQWH��KD\�YHLQWLGyV�UHVLGHQWHV�HQ�HO�'HSDUWDPHQWR���
RFKR�UHVLGHQWHV�GH�WHUFHU�DxR��XQR�GH�ORV�FXDOHV�VH�HQFXHQWUD�
DXVHQWH� GXUDQWH� HVWH� PHV� SRU� HVWDU� UHDOL]DQGR� VX� HOHFWLYR� \�
RWUR�� SRU� HQFRQWUDUVH� GH� YDFDFLRQHV��� FLQFR� UHVLGHQWHV� GH�
VHJXQGR� DxR�� \� QXHYH� UHVLGHQWHV� GH� SULPHU� DxR�� � 7RGRV� ORV�
UHVLGHQWHV� VH�HQFXHQWUDQ� URWDQGR�SRU� ODV�iUHDV�PHQFLRQDGDV�
DQWHULRUPHQWH�

(Q� FXDQWR�D� ORV� HVWXGLDQWHV�GH�SUHJUDGR��DFWXDOPHQWH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� 'HSDUWDPHQWR� TXLQFH� LQWHUQRV�
�VH[WR�DxR��\�GLHFLVpLV�H[WHUQRV��FXDUWR�DxR��

7DQWR� ORV� UHVLGHQWHV�� FRPR� ORV� HVWXGLDQWHV� LQWHUQRV� \�
H[WHUQRV� FXPSOHQ� FRQ� GLYHUVDV� UHVSRQVDELOLGDGHV� TXH� WLHQHQ�
DVLJQDGDV�HQ�VXV�UHVSHFWLYDV�iUHDV�GH�SUiFWLFD��\�FRQ�XQ�URO�GH�
WXUQRV� FDGD�FXDWUR� GtDV� �D� H[FHSFLyQ�GH� ORV� LQWHUQRV�TXH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� iUHD� GH� &XLGDGR� &UtWLFR�� TXH�
WLHQHQ�WXUQR�FDGD�WUHV�GtDV����

/D� URWDFLyQ� GH ORV� LQWHUQRV� WLHQH� XQD� GXUDFLyQ� GH� GRV�
PHVHV���OD�GH�ORV�H[WHUQRV��GH�FXDWUR�PHVHV���

(O� SUHVHQWH� HVWXGLR� VH� UHDOL]y� GXUDQWH� ORV� PHVHV� GH� MXOLR� \�
DJRVWR�GHO������HQ�HO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��� � 3DUD� REWHQHU� ORV�

� (Q�WRGDV�ODV�JUiILFDV�GHO�HVWXGLR�VH�XWLOL]DURQ�ODV�VLJODV�+*6-'�SDUD�GHVLJQDU�HO�QRPEUH�GHO�+RVSLWDO�
*HQHUDO�³6DQ�-XDQ�GH�'LRV´�



UHVXOWDGRV� VH� XWLOL]DURQ� WUHV� LQVWUXPHQWRV� \� SDUD� VX� PHMRU�
FRPSUHQVLyQ�� ORV� UHVXOWDGRV� VH� SUHVHQWDQ� HQ� IXQFLyQ� GH� ODV�
YDULDEOHV� TXH� IXQGDPHQWDURQ� HO� HVWXGLR�� � $Vt�� VH� SUHVHQWD�
SULPHUR� XQD� VHFFLyQ� VREUH� YDORUHV�� RWUD� GH� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�PpGLFD��\� OXHJR��RWUD�HQ� OD�
FXDO�VH�UHODFLRQDURQ���
$� (6&$/$�'(�9$/25(6�

)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�7HVW�$9/���*XDWHPDOD���$JRVWR��
�����

6H�SXHGH�REVHUYDU�HQ�OD�*UiILFD�1R����TXH�ODV�SXQWXDFLRQHV�
SURPHGLR�REWHQLGDV�SRU�HO�JUXSR�GH�H[WHUQRV�SDUD�ORV�YDORUHV�
HYDOXDGRV� RVFLODQ� HQWUH� ����� \� ������ VLHQGR� HO� WHyULFR� HO� TXH�

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�
([WHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR�������*XDWHPDOD�
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REWXYR� OD� SXQWXDFLyQ� PD\RU�� � OXHJR�� OH� VLJXHQ� HO� UHOLJLRVR�
��������HO�SROtWLFR���������HO�HFRQyPLFR���������HO�HVWpWLFR��������\�
SRU� ~OWLPR�� HO� VRFLDO�� � 1R� KD\� PXFKD� GLIHUHQFLD� HQWUH� ODV�
SXQWXDFLRQHV�� SHUR� OODPD� OD� DWHQFLyQ� TXH� HO� YDORU�PiV� EDMR�
VHD�HO�VRFLDO�

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� � *XDWHPDOD�� � $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ODV� SXQWXDFLRQHV� SURPHGLR�
REWHQLGDV�HQ�HO�7HVW�$9/�SRU�HO�JUXSR�GH�LQWHUQRV�TXH�SDUWLFLSy�
HQ�HO�HVWXGLR���/D�SXQWXDFLyQ�PiV�DOWD�IXH�OD�GHO�YDORU�WHyULFR�
���������/XHJR��VLJXLHURQ�HO�HFRQyPLFR�FRQ�������HO�UHOLJLRVR�FRQ�

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�,QWHUQRV��
'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������
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������HO�YDORU�SROtWLFR�FRQ�������HO�HVWpWLFR�FRQ�������\�SRU�~OWLPR��
HO� VRFLDO� FRQ� ������ � � (Q� HVWH� JUXSR� OODPy� OD� DWHQFLyQ� HO�
SUHGRPLQLR�GH�ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\�OR�SRFR�TXH�
VH�REWXYR�HQ�HO�YDORU�VRFLDO��

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� PpGLFRV�
UHVLGHQWHV��������HQ�HO�YDORU�WHyULFR�������HQ�HO�UHOLJLRVR�������HQ�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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HO�HFRQyPLFR�������HQ�HO�SROtWLFR�������HQ�HO�HVWpWLFR��\������HQ�
HO�VRFLDO���/RV�YDORUHV�H[WUHPRV�IXHURQ�HO�WHyULFR�\�HO�VRFLDO�

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��
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(Q� OD� *UiILFD� 1R�� �� VH� REVHUYD� HO� SHUILO� GH� YDORUHV� GH� ORV��
MHIHV� GH� VHUYLFLR�� � /D� GLIHUHQFLD� HQWUH� SXQWXDFLRQHV� HQWUH� ORV�
YDORUHV�HV�PD\RU�TXH� OD�GH� ORV�RWURV�JUXSRV�� �SHUR�SHUVLVWH�HO�
YDORU�WHyULFR�FRPR�SXQWDMH�Pi[LPR�FRQ�������\�HO�YDORU�VRFLDO�
FRPR�PtQLPR��FRQ������� �(O�YDORU�HFRQyPLFR�REWXYR�������� �HO�
HVWpWLFR���������HO�SROtWLFR���������\�HO�UHOLJLRVR�FRQ������

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�\�(VWXGLDQWHV��'HSWR��
GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH�&DOLILFDFLyQ� 7HVW� $9/�� � �*XDWHPDOD�� �$JRVWR�
�����

(Q�OD�*UiILFD�1R����VH�SUHVHQWDQ�ODV�SXQWXDFLRQHV�SURPHGLR�
REWHQLGDV�SRU�WRGRV�ORV�JUXSRV�SDUD�FDGD�YDORU�HYDOXDGR�SRU�
HO� 7HVW� $9/�� � ([LVWHQ� SHTXHxDV� GLIHUHQFLDV� HQWUH� ORV� SXQWDMHV�
REWHQLGRV�� SHUR� HQ� JHQHUDO� WRGRV� ORV� JUXSRV� VLJXLHURQ� XQ�
SDWUyQ� VLPLODU�� � /D� WHQGHQFLD� IXH� REWHQHU� ODV� PD\RUHV�
SXQWXDFLRQHV�HQ�HO�WHyULFR�\�HO�HFRQyPLFR��\�ODV�PHQRUHV�HQ�HO��
HVWpWLFR� \� VRFLDO�� � � /RV� MHIHV�GH� VHUYLFLR�REWXYLHURQ� ORV� YDORUHV�
H[WUHPRV���������YDORU�WHyULFR���\�HO�PiV�EDMR���������YDORU�VRFLDO��

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�/LVWDV�GH�&RWHMR��
VH� REVHUYDURQ� DOJXQRV� DVSHFWRV� LPSRUWDQWHV� FRQ� UHVSHFWR� D�
ORV� YDORUHV�� � 6H� LOXVWUDQ� ODV� VLWXDFLRQHV� GHVFULWDV� FRQ� EUHYHV�
HMHPSORV� TXH� VH� SUHVHQFLDURQ�GXUDQWH� HO� WUDEDMR� GH� FDPSR��
SDUD� VX� PHMRU� FRPSUHQVLyQ�� � 6H� GHFLGLy� SUHVHQWDU� HVWD�
LQIRUPDFLyQ�HQ�IRUPD�GHVFULSWLYD�SRU�FRQVLGHUDU�TXH�ORV�GDWRV�
REWHQLGRV�VRQ�FXDOLWDWLYRV��QR�FXDQWLWDWLYRV���<�HQ�GHWHUPLQDGR�
PRPHQWR�� HO� TXHUHU� FXDQWLILFDUORV� SXHGH� SURYRFDU� TXH�
SLHUGDQ�VX�ULTXH]D��

(Q�OR�TXH�DO�YDORU�WHyULFR�VH�UHILHUH�VH�REVHUYy�OR�VLJXLHQWH���
(Q� ORV� H[WHUQRV�� DXQTXH� HQ� JHQHUDO� QR� VH� HQFRQWUy�

HYLGHQFLD� GH� TXH� ´HVWpQ� HVWXGLDQGR�PXFKRµ�� VL� VH� HQFRQWUy�
HYLGHQFLD�GH TXH�HO�DSUHQGL]DMH�HV�XQD�GH�VXV�IXQGDPHQWDOHV�
SUHRFXSDFLRQHV�� GH� HVWD� IRUPD� GHPXHVWUDQ� TXH� VX� YDORU�
WHyULFR�HV�HOHYDGR������

&RPHQWDULR�UHDOL]DGR�SRU�XQD�H[WHUQD�
� ´5HDOPHQWH� PH� SUHRFXSD� TXH� PH� SDVR� WRGR� HO� GtD� DTXt� PHWLGD�

VDFDQGR�´FKDQFHµ��OOHJR�WDUGH�D�PL�FDVD��\�VyOR�OOHJR�D�GRUPLU���£1R�
HVWR\�HVWXGLDQGR�QDGD���<�QR�Vp�TXH�KDFHU«µ

(Q�ORV�LQWHUQRV��VH�HYLGHQFLy�TXH�OD�PD\RUtD�GH�HOORV�FXHQWDQ�
FRQ�XQ�YDORU�WHyULFR�DOWR���(Q�P~OWLSOHV�RFDVLRQHV�HYLGHQFLDURQ�
FRQRFHU�PDQHMR�\�WUDWDPLHQWR���D~Q�HQ DXVHQFLD�GHO�UHVLGHQWH�
VH�OHV�REVHUYy�D�PXFKRV�GH�HOORV�WRPDU�GHFLVLRQHV����



(Q� ORV� UHVLGHQWHV�� VH� REVHUYy� TXH� FXHQWDQ� FRQ� XQ� JUDQ�
LQWHUpV� SRU� DSUHQGHU�� � 6H� FRQVLGHUD� TXH�� HQ� JHQHUDO�� VRQ� XQ�
JUXSR�PX\�FDSD]��TXH�SXHGH�ORJUDU�EDVWDQWH�� �$GHPiV��D� OD�
PD\RUtD� GH� HOORV� OHV� JXVWD� OD� GRFHQFLD� �FDGD� XQR� D� VX�
SDUWLFXODU�PDQHUD�����&DEH�PHQFLRQDU�HO�FDVR�GH�XQ�UHVLGHQWH�
TXH� VH� SDVD�GLVFXWLHQGR� FRQ� HO� LQWHUQR� \� H[WHUQRV� �HQ� IRUPD�
DPLVWRVD��GXUDQWH�WRGD�OD�YLVLWD���2WUR�GH�ORV�UHVLGHQWHV��SRU�VX�
SURSLD�YROXQWDG� VH�GHGLFy�PiV�GH�XQD�YH]�D�GDU�GRFHQFLD�D�
ORV�H[WHUQRV�D�OD�KRUD�GH�OD�&OtQLFD�FXDQGR�OD�VXVSHQGtDQ�\�ORV�
H[WHUQRV� \D� VH� HQFRQWUDEDQ� DOOt�� � 3RU� WRGR� OR� DQWHULRU�� VH�
FRQVLGHUD�TXH�HYLGHQFLDQ�WHQHU�XQ�YDORU�WHyULFR�DOWR���

(Q�ORV�MHIHV��ORV�TXH�SDVDQ�YLVLWD�FRQ�ORV�H[WHUQRV��TXH�QR�VRQ�
PXFKRV��� VH�GHGLFDQ�D�GLVFXWLU�DOJXQRV�DVSHFWRV�GH� ORV�FDVRV�
GH� ORV� SDFLHQWHV�� � 6H� FRQVLGHUD� TXH� VL� QR� VH� HYLGHQFLy� GH�
PD\RU�IRUPD�HO�YDORU�WHyULFR�QR�QHFHVDULDPHQWH�REHGHFH�pVWR�
D� TXH� QR� OR� WHQJDQ�� VLQR� D� TXH� RWURV� YDORUHV� SXHGHQ� HVWDU�
SUHGRPLQDQGR�HQ�HOORV���

(Q� OR� TXH� DO� YDORU� HFRQyPLFR� VH� UHILHUH�� VH� HYLGHQFLy� OR�
VLJXLHQWH���

/RV�H[WHUQRV�PDQLILHVWDQ�XQ�DOWR�YDORU�HFRQyPLFR��XWLOLWDULR���
SXHV�HQ�PXFKDV�RFDVLRQHV�VH�REVHUYy�TXH�VH�SUHRFXSDQ�SRU�
VDFDU�HO�´FKDQFHµ��DXQTXH�HQ�RFDVLRQHV�QR�VDEHQ�SRU�TXp�HV�
LPSRUWDQWH� TXH� OR� KDJDQ�� � $GHPiV�� VH� REVHUYy� TXH� HQ� VX�
PD\RUtD�� QR� VH� DFHUFDQ�DO� SDFLHQWH� D�PHQRV� TXH� QHFHVLWHQ�
VDFDUOH�DOJ~Q�H[DPHQ���

(Q�XQD�RFDVLyQ��XQ�H[WHUQR�GHMy�D�XQD�SDFLHQWH�VROD�FRQ�VX�IDPLOLDU HQ�HO�
OXJDU�GRQGH�OH�LEDQ�D�KDFHU�XQ�HFRFDUGLRJUDPD��HQIUHQWH�GHO�+RVSLWDO����$QWH�
HO�UHFODPR�GH�OD�LQWHUQD��pO�FRQWHVWy�TXH�´\D�HUD�VX�KRUD�GH�FODVHµ�

/RV� LQWHUQRV�� SRU� VX� SDUWH�� WDPELpQ� PDQLIHVWDURQ� WHQHU� XQ�
DOWR� YDORU� XWLOLWDULR�� PDQLIHVWDGR� pVWH D� WUDYpV� GH�
FRPSRUWDPLHQWRV�FRPR�OD�SRFD�FRPXQLFDFLyQ�TXH�HQWDEODQ�
HOORV� FRQ� ORV� SDFLHQWHV�� SXHV� VH� SUHRFXSDQ�PiV� SRU� FXPSOLU�



FRQ� HO� WUDEDMR� GH� ´VHFUHWDULDµ� TXH� PXFKDV� YHFHV� OHV� WRFD�
FXPSOLU� GHQWUR� GH� ORV� 6HUYLFLRV�� � � (VFULELU� HYROXFLRQHV�� KDFHU�
HJUHVRV��KDFHU�UHFHWDV��UHVXPHQ�GH�yUGHQHV�\�GH�UHFHWDV��XQD�
YH]�SRU�VHPDQD«�

&RPHQWDULR� GH� XQ� LQWHUQR�� OXHJR� GHO� IDOOHFLPLHQWR� GH� XQD� SDFLHQWH� GHO�
6HUYLFLR�YHFLQR�

� ´$XQTXH�VXHQH�ELHQ�IHR��TXp�EXHQR�TXH� OD�VHxRUD�VH�PXULy�GH�XQD�
YH]�� � <R� FUHt� TXH� LED� D� WHQHU� TXH� HVWDUOD� FRQWURODQGR� WRGR� HO�
7XUQR«µ

/RV�UHVLGHQWHV��HQ�PXFKRV�FDVRV��HYLGHQFLDQ�WDPELpQ�WHQHU�
XQ�YDORU�HFRQyPLFR�DOWR��XQ�HMHPSOR�GH�pVWR�HV�FXDQGR�GHMDQ�
GH�YHU�D�ORV�H[WHUQRV�FRPR�VHUHV�KXPDQRV��FRPR�LQGLYLGXRV��\�
ORV� FRQVLGHUDQ�� ~QLFDPHQWH�� FRPR� IXHU]D� GH� WUDEDMR�� VLQ�
SUHRFXSDUVH� GHO� HIHFWR� TXH� VREUH� HOORV� SURYRTXHQ� VXV�
FRPHQWDULRV�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´/D�UHVLGHQWH�PH�UHJDxD�FXDQGR�IDOWD�DOJR�GHO�FKDQFH�TXH�HOOD�GHMy�

HO�GtD�DQWHULRU�� �&XDQGR�\R� OH�GLJR�TXH�IXH�PL�FRPSDxHUR�TXLHQ�QR
FXPSOLy�FRQ�VX�SDUWH�GHO�WUDEDMR��HOOD�GLFH�TXH�QR�LPSRUWD�TXH�IXHUD�
UHVSRQVDELOLGDG�GH�pO��TXH�\R�WHQJR�OD�VREUDGD�REOLJDFLyQ�GH�KDFHU�
ODV�FRVDV�TXH�pO�QR�KDFH«µ��

8QD�UHVLGHQWH�D�XQD�H[WHUQD�
� ´1R�WH�SXHGR�SRQHU�PiV�DOWD�OD�QRWD�GHO�6HUYLFLR��DXQTXH�Vp�TXH�WH�

HVIRU]DVWH���6L�OR�KDJR��¢FyPR�MXVWLILFR�OD�QRWD�EDMD�TXH�OH�SXVH�D�
WX�FRPSDxHUR"��3HUR�QR�WHQJiV�SHQD��VL�JDQiV�FRQ�OR�TXH�WH�SXVH«µ

(Q�HO�FDVR�GH�ORV�MHIHV��OD�PHMRU�HYLGHQFLD�GH�TXH�VL�HV�SDUD�
OD�PD\RUtD�GH�HOORV�VLJQLILFDWLYR�HO�YDORU HFRQyPLFR�HVWi�HQ�HO�
KHFKR�GHO�SRFR�WLHPSR�TXH�SHUPDQHFHQ�HQ�ORV�VHUYLFLRV�

(Q� OR� TXH� DO� YDORU� VRFLDO� UHVSHFWD�� VH� SXHGH� DSUHFLDU� OR�
VLJXLHQWH���



$OJXQRV� GH� ORV� H[WHUQRV� Vt� HYLGHQFLDURQ� WHQHU� YDORU� VRFLDO��
DXQTXH� QR� HV�� SRU� OR� JHQHUDO�� OR� PiV� IUHFXHQWHPHQWH�
REVHUYDGR�� � 6LQ� HPEDUJR�� VRQ� ODV� SHUVRQDV� TXH� PiV� VH�
DFHUFDQ�DO�SDFLHQWH��SRU�OD�PLVPD�QDWXUDOH]D�GH�VX�WUDEDMR���\�
FXDQGR�OR�KDFHQ�FRQ�GHGLFDFLyQ��ORV�SDFLHQWHV�OR�SHUFLEHQ��\��
SRU�HOOR��OHV�WRPDQ�DIHFWR���

'LiORJR�HQWUH�XQD�H[WHUQD�\�XQD�SDFLHQWH�
� 'RFWRUD��¢RWUD�YH]�PH�YLHQH�D�VDFDU�VDQJUH"��<D�QR��PXFKR�PH�KD�

VDFDGR�\D���0HMRU�Yi\DVH�
� 3XHV��UHDOPHQWH��JDQDV�QR�PH�IDOWDQ���<D�QR�DJXDQWR�PiV�HVWDU�DTXt���
� $\�QR��QLxD���1R�VH�SRQJD��DVt���<R�QR�HVWDED�KDEODQGR�HQ�VHULR���(V�

TXH�RWUD�YH]�OD�UHJDxDURQ��¢YHUGDG"��3HUR�QR�HVWp�WULVWH��TXH�XVWHG�
HV�PX\�EXHQD��\�QR�IXH�VX�FXOSD«

(Q� OR� TXH� D� ORV� LQWHUQRV� VH� UHILHUH�� OD� PD\RUtD� KDQ� GDGR�
PXHVWUDV� GH� LQGLIHUHQFLD� DQWH� HO� GRORU� KXPDQR�� \� GH� TXH� OR�
TXH�PiV� OHV� LQWHUHVD� VRQ� ODV� FDOLILFDFLRQHV�TXH� OHV�GHQ�RWURV���
KDQ� HYLGHQFLDGR� WHQHU� SRFR� JUDGR� GH� VHQVLELOLGDG� VRFLDO� \�
DSUHFLR�SRU� VXV� SDFLHQWHV�� � )XH� LQWHUHVDQWH�REVHUYDU�� HQ�PiV�
GH�XQD�RFDVLyQ��TXH�XQ�SDFLHQWH�IDOOHFLHUD� �HQ�XQ�6HUYLFLR��\�
TXH�HO�LQWHUQR�SXGLHUD�OLPLWDUVH�D�GDU�OD�LQIRUPDFLyQ DO�IDPLOLDU��
FRPR� VL� OH� HVWXYLHUD� KDEODQGR� GH� FXDOTXLHU� FRVD�
LQWUDVFHQGHQWH�� \� SXGLHUD� OXHJR� GDUVH� OD� YXHOWD� \� FRQWLQXDU�
UHDOL]DQGR�VX�WUDEDMR�SRU�GRQGH�OR�KDEtD�GHMDGR�VLQ�LQPXWDUVH�
DQWH� ODV� PXHVWUDV� GH� FRQGROHQFLD� H[SUHVDGDV� SRU� GLFKR�
IDPLOLDU��DXQTXH�HQ�SRFRV�FDVRV�VH�SODQWHDQ�GHWDOOHV�VHQVLEOHV�

&RPHQWDULR�GH�XQD�LQWHUQD�
� ´<R� FRPSDUWR� OD� RSLQLyQ� GHO� MHIH� GH� 6HUYLFLR�� � ¢3DUD� TXp� YDPRV� D�

SURORQJDU�VX�VXIULPLHQWR�VL�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�HOOD"��(O�UHVXOWDGR�
ILQDO� QR� OR� SRGHPRV� FDPELDU�� ODPHQWDEOHPHQWH�� � (QWRQFHV�� SRU� OR� PHQRV�
GHMpPRVOD�WUDQTXLOD��\�DO�ODGR�GH�VX�KLMD«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� DXQTXH� OD� PD\RUtD� QR�
HYLGHQFLD�TXH�HO�YDORU�VRFLDO�VHD�XQD�GH�VXV�SULRULGDGHV��Vt�KD\�
DOJXQRV�TXH�OR�WLHQHQ�



&RPHQWDULR�GH�XQ�H[WHUQR�
� ´(VWD�HV�OD�VHJXQGD�YH]�TXH�HO�GRFWRU�SRQH�GLQHUR�GH�VX�EROVD�SDUD�

FRVWHDUOH�XQ�H[DPHQ�DO�SDFLHQWH��HQ� ´SUpVWDPR�SURYLVLRQDOµ�� VHJ~Q�
GLFH�pO��PLHQWUDV�OD�IDPLOLD�DSDUHFH«µ

6H� WXYR� OD� RSRUWXQLGDG� GH� REVHUYDU� D� XQD� UHVLGHQWH�� XQ�
ViEDGR�HQ�OD�PDxDQD��GHVSXpV�GHO�WXUQR��LQYHUWLU�PiV�GH�XQD�
KRUD�DO� LQWHQWDU� REWHQHU� LQGLFDFLRQHV�GH�XQD�SDFLHQWH� VREUH�
FyPR�ORFDOL]DU�D�VX�IDPLOLD���(VWDED�SUHRFXSDGD�SRUTXH�QR�VH�
OHV� KDEtD� SRGLGR� ORFDOL]DU� D~Q�� \� TXHUtD� LU� D� EXVFDUORV� HQ�
SHUVRQD�� DQWH� ORV� LQIUXFWXRVRV UHVXOWDGRV� REWHQLGRV� SRU� OD�
7UDEDMDGRUD�6RFLDO���

$OJXQRV�MHIHV��DXQTXH�QR�OD�PD\RUtD���VL�HYLGHQFLDURQ�WHQHU�
YDORU�VRFLDO�DOWR�HQ�HO�WUDWR�FRQ�VXV�SDFLHQWHV���

8Q�MHIH�GH�6HUYLFLR��LQGLJQDGR�SRU�HO�´FKLYROHRµ�VXIULGR�SRU�XQD�SDFLHQWH�
GHOLFDGD�HQ�VX�6HUYLFLR��TXH�QDGLH�TXHUtD�LU�D�HYDOXDU��OOHJy�D�YHUOD�IXHUD�GHO�
KRUDULR�TXH�DFRVWXPEUD��SUHRFXSDGR�SRU�HO�PDO�HVWDGR�HQ�HO�TXH�HOOD�HVWDED��
SDUD�YHU�VL�OOHJDEDQ�ORV�RWURV�HVSHFLDOLVWDV�D�HYDOXDUOD«

(Q�RWURV�FDVRV��VLQ�HPEDUJR��VH�WXYR�WDPELpQ�HYLGHQFLD�GHO�
EDMR�YDORU�VRFLDO�TXH�DOJXQRV�SUHVHQWDQ�
&RPHQWDULR�GH�XQD�H[WHUQD���

� ´«�<�KDVWD�HO�MHIH�GH�6HUYLFLR�VLJXH�LQVLVWLHQGR�HQ�TXH�VH�ORFDOLFH�D�OD�
IDPLOLD�SDUD�TXH�VH� OD� OOHYHQ�D�VX�FDVD��SXHV�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�
HOOD��\�¢GH�TXp�QRV�YD�D�VHUYLU�WHQHU�HO�FDGiYHU�DOOt"«µ

(Q�OR�TXH�DO�YDORU�SROtWLFR�UHVSHFWD�
(Q� ORV�H[WHUQRV�QR� VH�HYLGHQFLy� OD�SUHVHQFLD�GH�HVWH�YDORU��

QR� VH� LGHQWLILFy�� GHQWUR� GHO� JUXSR�� D� QLQJXQR� TXH� HMHUFLHUD�
FXDOLGDGHV�GH�OtGHU�HQWUH�VXV�FRPSDxHURV�

(Q� OD� PD\RUtD� GH� ORV� LQWHUQRV� VL� VH� HYLGHQFLy� HO� LQWHUpV� HQ�
HMHUFHU� VX� DXWRULGDG� VREUH� ORV� H[WHUQRV� �VXV� VXERUGLQDGRV�
LQPHGLDWRV���FRQ�FRPHQWDULRV�FRPR�



� ´<R�OH�GLMH�D�OD�UHVLGHQWH�TXH�ODV�FDVWLJDUD���3DUD�TXH�DSUHQGDQ�\�QR�
YXHOYDQ�D�KDFHU�OR�PLVPR«µ

� ´1R�WHQJiV�SHQD��YRV���(O�PDUWHV�PH�WRFD�WXUQR�FRQ�HOOD��\�PH�OD�YR\�
D�FODYDU«µ

H[SHFWDWLYD�GHO�SDSHO�D�GHVHPSHxDU�\�OR�LQDGHFXDGR�
GH�ODV�LQVWLWXFLRQHV�\�QRUPDV�VRFLDOHV�SDUD�DSR\DUOR���/D�
VRFLHGDG� WLHQGH� D� LPSXOVDU� D� ORV� PpGLFRV� D� VHU�
SHUIHFFLRQLVWDV�� HVFUXSXORVRV�� D� LQWHUHVDUVH� SRU� ORV�
GHPiV�� D� UHFKD]DU� JUDWLILFDFLyQ�� \� D� VHU� LGHDOLVWDV� \�
GHGLFDGRV�� � &RPR� HVWR� UDUD� YH]� VH� DVRFLD� DO�
DXWRFXLGDGR� GH� Vt� PLVPR�� JHQHUD� IUXVWUDFLyQ� HQ� HO�
PpGLFR���

� /D�SUiFWLFD�PpGLFD�HV�XQ�WUDEDMR�GXUR��
� /RV�SUREOHPDV�GH� ORV�PpGLFRV�HVWiQ� LQIOXtGRV�WDPELpQ�

SRU�VX�DGDSWDFLyQ�SVLFROyJLFD�SUHDGXOWD�
� /RV� PpGLFRV� TXH� SUHVHQWDQ� SUREOHPDV� PiV�

IUHFXHQWHPHQWH� VRQ� ORV� TXH� WUDWDQ� SDFLHQWHV�
GLUHFWDPHQWH���

� )iFLO�DFFHVR�TXH�WLHQHQ�D�ODV�GURJDV��
� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� SURSLDV� GH� OD� SHUVRQDOLGDG�

GH� FDGD� LQGLYLGXR�� SXHGHQ� HVWDU� SUHGLVSXHVWRV� � D�
FRQVLGHUDUVH�D�Vt�PLVPRV�FDSDFHV�GH�FRQVXPLU�GURJDV�
HQ�IRUPD�FRQWURODGD��VLQ�YROYHUVH�DGLFWRV������

� 'LILFXOWDG�SDUD�DFHSWDU�HO�SDSHO�GH�HQIHUPR���\D�TXH�
DSUHQGHQ�D�VHSDUDUVH�D�Vt�PLVPRV�GH� ORV�SHOLJURV�TXH�
HQIUHQWDQ� DO� FXLGDU� SDFLHQWHV�� � 7LHQGHQ� D� VHQWLUVH�
LQPXQHV� D� ORV� PDOHV� TXH� HQIUHQWDQ�� \� XWLOL]DQ� FRQ�
IUHFXHQFLD� PHFDQLVPRV� GH� DGDSWDFLyQ� FRPR� OD�
DXWRDJUHVLyQ��HO�DOWUXLVPR�\� OD�KLSRFRQGUtD�� �$GHPiV��
QR� VRQ� GHO� WRGR� REMHWLYRV� DO�PRPHQWR�GH�DWHQGHU� D�
VXV�FROHJDV���

� /D� PXMHU� PpGLFR� SXHGH� WHQHU� IDFWRUHV� GH� VWUHVV�
DGLFLRQDOHV�� SXHV� JHQHUDOPHQWH� GHEH� DGDSWDUVH� D�
FRPELQDU� ORV� UHTXHULPLHQWRV�GH�VX�FDUUHUD�FRQ� ORV�GH�



VX�IDPLOLD���$XQTXH��GH�SRU�Vt��VH�KD�REVHUYDGR�TXH�HO�
PDWULPRQLR�DFW~D�FRPR�IDFWRU�SURWHFWRU�HQ�OD�YLGD�GH�
ORV�PpGLFRV�GH�DPERV�VH[RV�������

�� 3URIHVLRQDOLVPR� GHO� 0pGLFR� (Q� ORV� ~OWLPRV� WLHPSRV�� ORV�
PpGLFRV� WLHQGHQ� D� XQLUVH�� \� D� XQLILFDU� VXV� HVWUDWHJLDV� FRPR�
JUHPLR���

7DOFRWW� 3DUVRQV� SHQVDED� TXH� OD� FRRSHUDFLyQ� \�
FRPSHWHQFLD�HQWUH�SURIHVLRQDOHV�HUD�EHQHILFLRVD�SDUD�HO�ELHQ�
FRP~Q�� \� TXH� HOORV� HVWDEDQ� GLVSXHVWRV�� GH� SRU� Vt�� DO� VHUYLFLR�
S~EOLFR�� \D� TXH� HVWDEDQ� PiV� LQWHUHVDGRV� HQ� UHFLELU�
UHFRQRFLPLHQWR� GH� VXV� FROHJDV� SRU� UHDOL]DU� XQ� EXHQ� WUDEDMR�
TXH�HQ�YROYHUVH�ULFRV�������

(O�SURIHVLRQDOLVPR�GHEH�GHILQLUVH��EiVLFDPHQWH��GH�DFXHUGR�
D� UHODFLRQHV� PRUDOHV� TXH� SHUVLJXHQ� HO� ELHQ� GH� OD� VRFLHGDG���
pVWDV�VRQ�XQD�IXHU]D�SURWHFWRUD�HQ�OD�HVWUXFWXUD�GH�OD�PLVPD���

6HJ~Q� :\QLD� HW� DO�� HO� PRGHOR� GH� SURIHVLRQDOLVPR� SDUD� HO�
PpGLFR�GHEH�FRQWHQHU�DOJXQRV�HOHPHQWRV�

� 'HYRFLyQ�DO�6HUYLFLR�0pGLFR� /RV�PpGLFRV�GHEHQ�HVWDU�
PRWLYDGRV�D� WUDEDMDU�GXUR�D�SHVDU�GHO�EDMR� LQFHQWLYR�
HFRQyPLFR�� D� RIUHFHU� VHUYLFLRV� GH� DOWD� FDOLGDG�� D�
FXLGDU� GH� RWURV� D~Q� D� ULHVJR� GH� VX� SURSLD� VDOXG�� D�
FXLGDU� GH� VXV SDFLHQWHV�SREUHV� FRPR� OR� KDFH�GH� ORV�
ULFRV�� \� D� OXFKDU� HQ� VX� OXJDU� GH� WUDEDMR� SRU� HO�
HVWDEOHFLPLHQWR�GH�SROtWLFDV�MXVWDV�

� 3URIHVLyQ�3~EOLFD�GH�VXV�9DORUHV� /D�UHODFLyQ�PpGLFR�
SDFLHQWH� GHEH� HVWDU� VXVWHQWDGD� HQ� XQD� EDVH� PRUDO�
TXH�OHJLWLPLFH�ODV�H[SHFWDWLYDV�GH�DPEDV�SDUWHV�

� 1HJRFLDFLyQ� GH� ORV� 9DORUHV� GH� OD� 3URIHVLyQ� /RV�
PpGLFRV� WLHQHQ� OD� UHVSRQVDELOLGDG�GH�FRPSURPHWHUVH�
FRQ� HO� S~EOLFR� D� QHJRFLDU� SULRULGDGHV� VRFLDOHV� SDUD�
ORJUDU� HO� EDODQFH� GH� ORV� YDORUHV� PpGLFRV� FRQ� RWURV�
YDORUHV� VRFLDOHV�� (O� SURFHVR� GHEH� FHQWUDUVH� HQ� HO�
FXLGDGR�GHO�SDFLHQWH���



3DUD� TXH� HVWH� PRGHOR� LGHDO� IXQFLRQH� FRPR� XQD� JXtD�
QRUPDWLYD��HV�SUHFLVR�TXH� ORV� WUHV�HOHPHQWRV�PHQFLRQDGRV� VH�
HQFXHQWUHQ�EDODQFHDGRV�������

/DV�DFFLRQHV�GHO�SURIHVLRQDO�GH�OD�0HGLFLQD�GHEHQ�VHU�
� 3HGDJyJLFDV� 'HEH� VHU� FDSD]� GH�

HQVHxDUOH�DO�SDFLHQWH�D�WRPDU�XQD�DFWLWXG�IUHQWH�D� OD�
YLGD��OD�VDOXG��\�OD�PXHUWH��

� 3UHYHQWLYDV� (VWD�GHEH�VHU�OD�SULQFLSDO�
ODERU� GHO� PpGLFR�� SXHV� HV� OD� PiV� HIHFWLYD� \� PHQRV�
FRVWRVD���DGHPiV��OH�DKRUUD�VXIULPLHQWR�DO�SDFLHQWH�

� &XUDWLYDV� \� 5HSDUDGRUDV� 6H�SXHGHQ�
HMHUFHU�GH� YDULRV�PRGRV�� � HQ�SULQFLSLR��D� WUDYpV�GH� OD�
SDODEUD�������

)� (/�3$&,(17(�

�� &DUDFWHUtVWLFDV� GHO� 3DFLHQWH� (O� SDFLHQWH� HV� OD� SHUVRQD� TXH�
DFXGH�DQWH�HO�PpGLFR�HQ�EXVFD�GH�DWHQFLyQ�\�D\XGD��\D�VHD�
SRU� VX SURSLD� YROXQWDG�� R�SRUTXH� VX�HVWDGR�KL]R�QHFHVDULR�D�
DOJXLHQ� PiV� OOHYDUOR� VLQ� TXH� VX� YROXQWDG� LQWHUYLQLHUD� HQ� HO�
DVXQWR���

(Q� VX�FRQGXFWD� LQIOX\HQ�GLYHUVRV� IDFWRUHV�� WDOHV�FRPR�� � 6X�
UHVLVWHQFLD� D� OD� HQIHUPHGDG�� OD� QHFHVLGDG� R� QR� GH�
KRVSLWDOL]DFLyQ�� VX� WHQGHQFLD� D� OD� GHSUHVLyQ�� VX� IRUWDOH]D�
HVSLULWXDO��ODV�H[SHULHQFLDV�DQWHULRUHV�TXH�KD\D�WHQLGR�FRQ�RWUDV�
ILJXUDV�GH�DXWRULGDG��WUDQVIHUHQFLD���HO�PDOHVWDU�\�WHPRUHV�TXH�
OR� KLFLHURQ� UHTXHULU� OD� DWHQFLyQ� PpGLFD�� VXV� SUREOHPDV�
FRWLGLDQRV�� \� RWURV� IDFWRUHV� LQWHUSHUVRQDOHV� TXH� HQ�
GHWHUPLQDGR�PRPHQWR� SXHGHQ� KDEHU�PRWLYDGR� OD� FRQVXOWD��
6H�KD�REVHUYDGR�TXH�IDFWRUHV�FRPR�OD�IRUWDOH]D�HVSLULWXDO��\�OD��
DXVHQFLD� GH� GHSUHVLyQ� SXHGHQ� PHMRUDU� HO� SURQyVWLFR� GH�
UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�������



(QWUH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�UHVSXHVWD�GHO�SDFLHQWH�
DQWH� OD� HQIHUPHGDG� TXH� SDGHFH� HVWiQ�� � &ODVH�
VRFLRHFRQyPLFD��JUXSR�pWQLFR�� QHJDFLyQ�GH� OD�HQIHUPHGDG��
QHFHVLGDG�GHO�XVR�GH�ULWXDOHV�SDUD�HQIHUPHGDGHV�HSLVyGLFDV��
JHQHUDGRUHV� GH� VWUHVV�� PHFDQLVPRV� GH� GHIHQVD� � ������ \�
FUHHQFLDV�UHOLJLRVDV�������

/RV�SDFLHQWHV�SXHGHQ�VHU�GH�GLItFLO�PDQHMR�FRQ�IUHFXHQFLD��
\D� TXH� OD� HQIHUPHGDG� LPSOLFD� SDUD� HOORV� XQD� SpUGLGD� \� XQ�
DWDTXH� D� VX� DXWRHVWLPD�� SRU� OR� TXH� UHDFFLRQDQ� HQ�
FRQVHFXHQFLD�������

(O� PDQHMR� VH� YXHOYH� PiV� GLItFLO� FXDQGR� HO� SDFLHQWH� VH�
HQIUHQWD�D�XQD�HQIHUPHGDG�PRUWDO�� \D�TXH�HQIUHQWD�GLYHUVDV�
HPRFLRQHV� \� VHQWLPLHQWRV�� � ����� � $XQTXH� pVWR� RFXUUH� FRQ�
PD\RU�IUHFXHQFLD�HQ�SDFLHQWHV�PRULEXQGRV��SXHGH�VXFHGHUOH�
D� FXDOTXLHU� SDFLHQWH�� VREUH� WRGR� VL� VX� DXWRLPDJHQ� VH� YH�
DIHFWDGD�� �FDGD�XQR�YLYH� OD�HQIHUPHGDG�VHJ~Q�VX�PRGR�GH�
UHDFFLRQDU�DQWH�ODV�GLYHUVDV�VLWXDFLRQHV�GH�OD�YLGD�������

)���/$�5(/$&,21�0(',&2�3$&,(17(�

��� &DUDFWHUtVWLFDV� +D� UHSUHVHQWDGR�� GHVGH� VLHPSUH�� OD� PiV�
SURIXQGD�H[SUHVLyQ�GH�OD�LQWHJULGDG�VRFLDO�GH�OD�KXPDQLGDG���

6HJ~Q�5RKGH��HO�SDFLHQWH�SHUFLEH� OD�KRVSLWDOL]DFLyQ�FRPR�
XQD� LQIDQWLOL]DFLyQ� SURJUHVLYD�� TXH� OH� VXSRQH�
GHVSHUVRQDOL]DFLyQ�\�GHVDUUDLJR�SVLFRVRFLDO���

8QD�DGHFXDGD� UHODFLyQ�PpGLFR�SDFLHQWH� � LPSOLFD�TXH� HO�
PpGLFR� WHQJD� OD� VXILFLHQWH� FDSDFLGDG� FLHQWtILFD�� \� TXH�
DSOLTXH�OD�PLVPD�D�OD�VLWXDFLyQ�SDUWLFXODU�GHO�HQIHUPR���0pGLFR�
\� SDFLHQWH� GHEHQ� UHVSHWDUVH� PXWXDPHQWH� FRPR� SHUVRQDV�
DGXOWDV��DXWyQRPDV��UHVSRQVDEOHV�\�OLEUHV�TXH�VH�D\XGDQ���

'HEH� VHU LQWHUSHUVRQDO�� SDUD� TXH� HO� SDFLHQWH� VH� VLHQWD�
FRPSUHQGLGR� SRU� HO� PpGLFR�� � 6X� VHFUHWR� HVWULED� HQ� OD�



7UDQVIHUHQFLD�� � /D� IULDOGDG� H[FHVLYD� SXHGH� DQXODU� OD� ODERU�
SURIHVLRQDO���/D�UHODFLyQ�GHEH�VHU�IOXtGD��DPLVWRVD��UHDOL]DUVH�HQ�
HO�DPELHQWH�DGHFXDGR�\�FRQ�HO�WLHPSR�VXILFLHQWH�������

3DUD� TXH� HO� PpGLFR� SXHGD� FRPSUHQGHU� DO� SDFLHQWH� HQ�
IRUPD�DGHFXDGD��GHEH�UHXQLU�FLHUWDV�FRQGLFLRQHV�

� $VXPLU�XQD�DFWLWXG�HPSiWLFD�DQWH�HO�HQIHUPR
� &RQRFHU� ODV� UHDFFLRQHV� SVLFROyJLFDV� GHO� SDFLHQWH� D�

ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV
� 7HQHU�XQ�REMHWLYR�FODUR�D�DOFDQ]DU�FRQ�HO�WUDWDPLHQWR��

'HQWUR�GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�HV� IXQGDPHQWDO� HO�
KHFKR�GH�TXH�OD�HQIHUPHGDG�FDXVD�XQ�GHVHTXLOLEULR�HQ�OD�YLGD�
GHO�SDFLHQWH���HO�PpGLFR��D�WUDYpV�GH�VX�LQWHUYHQFLyQ��OR�D\XGD�
D UHHQFRQWUDU�HO�HTXLOLEULR���

$QWH�HVWD�UHDOLGDG�� ODV� MXVWDV�H[SHFWDWLYDV�GH�ORV�SDFLHQWHV�
GHQWUR�GH�OD�UHODFLyQ�SXHGHQ�LU�GLULJLGDV�D�

� 6HU�WUDWDGRV�FRPR�VHUHV�KXPDQRV�
� 6HU� DWHQGLGRV� SRU� SURIHVLRQDOHV� FRPSHWHQWHV��

FDSDFHV� GH� PDQWHQHUVH� HQ� XQD� DFWXDOL]DFLyQ�
FRQVWDQWH��\�GH�UHFRQRFHU�VXV�OLPLWDFLRQHV

� 5HFLELU� OD� LQIRUPDFLyQ� TXH� QHFHVLWDQ�� \� QR� VHU�
DEDQGRQDGRV� SRU� VX� PpGLFR�� � /D� LQIRUPDFLyQ� GHEH�
VHU�FODUD��\�DGHFXDGD�DO�HVWDGR�DFWXDO�GHO�SDFLHQWH���
1R� VH� OH�GHEH�SURYRFDU��HQ� OD�PHGLGD�GH� OR�SRVLEOH��
XQ� LPSDFWR� WUDXPDWL]DQWH�� � 6H� OH� GHEH� KDFHU� VDEHU��
DGHPiV��OR�TXH�VH�HVSHUD�GH�pO�\�GH�VX�IDPLOLD�������

/D�LPSRUWDQFLD�GHO�HVWDEOHFLPLHQWR�GH�XQD�EXHQD�UHODFLyQ�
PpGLFR�SDFLHQWH� HVWULED� HQ� HO� KHFKR� GH� TXH� OD� EXHQD�
FRPXQLFDFLyQ� DXPHQWD� OD� HIHFWLYLGDG� FOtQLFD�� � 3DUD� ORV�
PpGLFRV�� HO� WHQHU� HVWR� SUHVHQWH� OHV� VLUYH� GH� LPSXOVR� SDUD�
PHMRUDU� FRQVWDQWHPHQWH� VXV� KDELOLGDGHV� GH� FRPXQLFDFLyQ�
FRQ� ORV�SDFLHQWHV�� \�D� LQWHUHVDUVH�HQ�HOOR�� �3DUD� ORV�SDFLHQWHV�
WDPELpQ� HV� EHQHILFLRVR� SXHV� OHV� SHUPLWH� YDORUDU� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� \� H[SUHVDU� VXV� VHQWLPLHQWRV�� � 'H� KHFKR�� HO�



IRPHQWDU� XQD� EXHQD� FRPXQLFDFLyQ� FRQ� ORV� SDFLHQWHV� HV�
OXFKDU�FRQWUD�OD�GHVKXPDQL]DFLyQ�������

6HJ~Q� (QJHO�� HO� PpGLFR� GHVDUUROOD�� GHQWUR� GH� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� WUHV� DSWLWXGHV TXH� VRQ� GHWHUPLQDQWHV� SDUD�
OOHYDU�D�FDER�HO�SURFHVR�GLDJQyVWLFR�

� +DELOLGDG� SDUD� ORJUDU� TXH� HO� SDFLHQWH� UHVSRQGD� D�
WUDYpV� GH� OD� HQWUHYLVWD�� H[DPHQ� ItVLFR�� \� OD� UHODFLyQ�
SHUVRQDO

� &DSDFLGDG� SDUD� REVHUYDU� \� UHJLVWUDU� FRQ� H[DFWLWXG�
WRGR�OR�UHIHUHQWH�D�OD�FRQGXFWD�GHO�SDFLHQWH

� &DSDFLGDG� GH� WUDVODGDU� HVWRV� GDWRV� DO� PDUFR� GH�
UHIHUHQFLD�FRUUHVSRQGLHQWH�������

*HQHUDOPHQWH�� VH� QHFHVLWD� GH� OD� SDUWLFLSDFLyQ� \� DFWLYD�
FRODERUDFLyQ� GHO� SDFLHQWH� SDUD� TXH� HO� WUDWDPLHQWR� VHD�
OOHYDGR�D�EXHQ�WpUPLQR���/D�PRWLYDFLyQ TXH�HO�SDFLHQWH�SRVHD�
SDUD�KDFHUOR�HV�HVHQFLDO����3DUD�TXH�HO�PpGLFR�SXHGD�PHMRUDU�
HO�DFDWDPLHQWR�GHO�SDFLHQWH�SDUD�SDUWLFLSDU�DFWLYDPHQWH�HQ�
HO� SURFHVR� WHUDSpXWLFR� GHEH�� � 'HVDUUROODU� OD� FRQILDQ]D� GHO�
SDFLHQWH��FRQVWUXLU�XQD�DOLDQ]D�FRQ�pO��\�HVWDU�FRQFLHQWH�GH�ODV�
PRWLYDFLRQHV�QR�UDFLRQDOHV�TXH�SXHGDQ�DIHFWDUOH��������

'HQWUR� GH� XQD� UHODFLyQ� PpGLFR�SDFLHQWH� VH� SXHGHQ�
SUHVHQWDU�FXDWUR�FODVHV�GH�FRQIOLFWRV���

� 6L� HO� SDFLHQWH� TXLHUH� REWHQHU� GHO�PpGLFR� JDQDQFLDV�
GHVKRQHVWDV

� 6L� ORV� IDPLOLDUHV� GHO� SDFLHQWH� TXLHUHQ� DQWHSRQHU� VXV�
SURSLRV�LQWHUHVHV�D�OD�VDOXG�\�ELHQHVWDU�GHO�SDFLHQWH

� 6L�HQ�OD�UHODFLyQ�PpGLFR�SDFLHQWH�LQWHUYLHQHQ�WHUFHURV�
TXH�TXLHUHQ�DQWHSRQHU� VXV�SURSLRV� LQWHUHVHV�D� ORV�GHO�
SDFLHQWH

� 6L� ORV� GHUHFKRV� TXH� HO� SDFLHQWH� TXLHUH� TXH� VH� OH�
UHVSHWHQ� SHUMXGLFDQ� GH� DOJXQD� IRUPD� DO� UHVWR� GH� OD�
VRFLHGDG



$QWH�FXDOTXLHUD�GH�HVWDV�VLWXDFLRQHV�HO�PpGLFR�GHEH�WUDWDU�
GH� DFWXDU� GH� OD� IRUPD� PiV� pWLFD� \� UHVSRQVDEOH� SRVLEOH�� \�
WUDWDQGR� GH� HVWDEOHFHU� SULRULGDGHV� \� GH� SURYRFDU� HO� PHQRU�
GDxR�TXH�VH�SXHGD� ����

���7LSRV�GH�5HODFLyQ�0pGLFR�3DFLHQWH� (O�WLSR�GH�UHODFLyQ�TXH�VH�
HVWDEOH]FD�HQWUH�PpGLFR�\�SDFLHQWH�SXHGH�HVWDU�LQIOXHQFLDGR�
SRU�HO�PRGHOR�GH�pWLFD�PpGLFD�DGRSWDGR�SRU�HO�PpGLFR���

6HJ~Q�9HDWFK��ORV�PRGHORV�VRQ�ORV�VLJXLHQWHV�
� 0pGLFR�,QJHQLHUR� 6HJ~Q� HVWH�

PRGHOR��HO�PpGLFR�HV�FLHQWtILFR�\�WpFQLFR���6H�LQWHUHVD�PiV�
HQ� ORV� KHFKRV� TXH� HQ� ORV� YDORUHV�� � 7UDWD� PiV� ELHQ� D� OD�
HQIHUPHGDG��QR�D�OD�SHUVRQD�

� 0pGLFR�6DFHUGRWH� $VXPH� TXH� HO�
PpGLFR�HV�XQ�H[SHUWR�GH�OD�YLGD�HQ�JHQHUDO���3RU�VX�SDUWH��HO�
PpGLFR�VH�YH�D�Vt�PLVPR�FRPR�VXSHULRU�DO�SDFLHQWH�� 7UDWD�
DO�SDFLHQWH�FRPR�QLxR��SRU� OR�TXH�QR�UHVSHWD�VX� OLEHUWDG�\�
GLJQLGDG�FRPR�VHU�KXPDQR�

� 0pGLFR�&ROHJD� 3RVWXOD�TXH�PpGLFR�
\� SDFLHQWH� VRQ� FROHJDV�� OXFKDQGR� MXQWRV� SRU� HO�PLVPR� ILQ���
5HTXLHUH�GH�IH�\�FRQILDQ]D�GH�SDUWH�GH�DPERV�����

� 0pGLFR� SRU� &RQWUDWR� &RQVLGHUD� OD�
UHODFLyQ� PpGLFR�SDFLHQWH� FRPR� XQ� FRQWUDWR� GH� WUDEDMR��
HODERUDGR� GH� PXWXR� DFXHUGR� HQWUH� ODV� SDUWHV�� � $PEDV�
SDUWHV�VH�FRPSURPHWHQ�D�FXPSOLU�FRQ�FLHUWDV�REOLJDFLRQHV�

� 0pGLFR� SRU� &RQYHQLR� (V� VLPLODU� DO�
DQWHULRU�� SHUR� � UHFRQRFH� HOHPHQWRV� TXH� YDQ�PiV� DOOi� GHO�
VLPSOH�FRQWUDWR���6XSRQH�XQD�UHODFLyQ�SHUPDQHQWH��VH�H[LJH�
DO� SHUVRQDO� GH� VDOXG� PiV� GH� OR� DFRUGDGR�� \� H[LVWH� XQ�
DFXHUGR�LPSOtFLWR�VREUH�HO�URO�GH�FDGD�SDUWLFLSDQWH���

(Q�ORV�GRV�~OWLPRV��PRGHORV��HO�PpGLFR�GHEH�VHU�FDSD]�GH�
GHVFXEULU� ORV� YDORUHV� GHO� SDFLHQWH�� � \� VL� QR� ORV� FRPSDUWH��
WLHQH�OD�OLEHUWDG�GH�GHFLGLU�QR�SDUWLFLSDU�HQ�OD�UHODFLyQ�������
6HJ~Q� 9pOH]� &RUUHD�� SRU� RWUD� SDUWH�� OD� UHODFLyQ� PpGLFR�

SDFLHQWH�SXHGH�UHVSRQGHU�~QLFDPHQWH�D�WUHV�PRGHORV�



� 3DWHUQDOLVWD� &XDQGR�HO�PpGLFR�WRPD�
WRGDV� ODV� GHFLVLRQHV� HQ� QRPEUH� GHO� SDFLHQWH�� VLQ�
VROLFLWDU� VX� FRQVHQWLPLHQWR�� QR� OR� GHMD� SDUWLFLSDU�
DFWLYDPHQWH� HQ� HO� SURFHVR�� \� QR� WRPD� HQ�
FRQVLGHUDFLyQ�VXV�YDORUHV�

� $XWyQRPD� 6H� GHMDQ� DO� SDFLHQWH�
WRGDV� ODV� GHFLVLRQHV�� PLHQWUDV� HO� PpGLFR� VH� OLPLWD� D�
REVHUYDU��

� 5HVSRQVDEOH� 'HQWUR�GH�HVWH�PRGHOR��
DPEDV� SDUWHV� DVXPHQ� VX� UHVSRQVDELOLGDG�� FRQ� SOHQR�
FRQRFLPLHQWR� \� OLEHUWDG� GH� DFFLyQ�� � $PEDV� VH�
FRPSURPHWHQ�PXWXDPHQWH� D� DVXPLU� VXV� GHEHUHV� \� D�
UHVSHWDU�ORV�GHUHFKRV�GHO�RWUR�������

(Q� FXDQWR� D� OD� HVWUXFWXUD� PLVPD� GH� OD� UHODFLyQ�� 9pOH]�
&RUUHD� SURSRQH� TXH� SXHGH� VHU� GLUHFWD� �VL� VH� GHVDUUROOD�
~QLFDPHQWH�HQWUH�PpGLFR�\�SDFLHQWH�� VLQ� OD�SDUWLFLSDFLyQ�GH�
LQWHUPHGLDULRV�� R� LQGLUHFWD� �VL� HO� FRPSURPLVR�GH�DWHQFLyQ�GHO�
SDFLHQWH�IXH�DGTXLULGR�SRU�XQD�LQVWLWXFLyQ����6HJ~Q�OD�YROXQWDG�
GH� ODV� SDUWHV� LQYROXFUDGDV�� SXHGH� VHU� YROXQWDULD� �VL� DPEDV�
SDUWHV�DFW~DQ�GH�FRP~Q�DFXHUGR�HQ�LQLFLDUOD��R�LQYROXQWDULD��VL�
TXLHQ�GHFLGH�SRU�HO�SDFLHQWH�HV�XQ�WXWRU�R�UHVSRQVDEOH��������

6]DV]�\�+ROOHQGHU�SURSRQHQ��SRU�VX�SDUWH��WUHV�PRGDOLGDGHV�
HQ� OD� UHODFLyQ� PpGLFR�SDFLHQWH�� � $FWLYR�SDVLYD�� GH� JXtD�
FRRSHUDFLyQ�� \� GH� SDUWLFLSDFLyQ� PXWXD�� � ,GHDOPHQWH�� HO�
PpGLFR� GHEH� VHU� FDSD]� GH� PRYHUVH� GHQWUR� GH� HVWRV� WUHV�
PRGHORV�GH�UHODFLyQ��VHJ~Q�VHD�OD�VLWXDFLyQ�TXH�VH�OH�SUHVHQWH���
��������

��� 5HODFLyQ�0pGLFR�3DFLHQWH�HQ� OD� VRFLHGDG� $FWXDOPHQWH�� OD�
GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ� PpGLFD� HVWi� OOHYDQGR� DO�
GHWHULRUR� GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�� � (VWH�SUREOHPD�HV�
FRQVHFXHQFLD� GH� IDFWRUHV� FRPR� HO� WUDEDMR� PXOWLGLVFLSOLQDULR�
TXH�FDGD�GtD�HV�PiV�XWLOL]DGR�SDUD�OD�DWHQFLyQ�GHO�SDFLHQWH��
OD� IDOWD� GH� SULYDFLGDG� HQ� ORV� VHUYLFLRV� GH� VDOXG�� OD� DOWD�



WHFQRORJtD��OD�LQFRUSRUDFLyQ�GH�PXFKR�SHUVRQDO�DGPLQLVWUDWLYR�
HQ�HO�HTXLSR�GH�DWHQFLyQ�KRVSLWDODULD��\� ORV�DOWRV�FRVWRV�GH� OD�
DWHQFLyQ�������

(Q�VX�WUDEDMR�GH�7HVLV��/LJRUULD�*X]PiQ�WUDWy�GH�GHWHUPLQDU�
ODV�RSLQLRQHV�GH�PpGLFRV�\�SDFLHQWHV�VREUH�ORV�DVSHFWRV�pWLFRV�
TXH�LPSOLFD�OD�UHODFLyQ�PpGLFR�SDFLHQWH���$O�ILQDOL]DU�HO�HVWXGLR��
FRQFOX\y�TXH�DPERV�JUXSRV�WHQtDQ�XQ�HVFDVR��FRQRFLPLHQWR�
VREUH�DVSHFWRV�pWLFRV���(Q�WpUPLQRV�JHQHUDOHV��ORV�SDFLHQWHV�QR�
VH� VLHQWHQ� REOLJDGRV� D� PDQWHQHU� DFWLWXGHV� pWLFDV� KDFLD� ORV�
PpGLFRV�TXH� ORV�DWLHQGHQ��HVWi�PX\�GHVYDORUL]DGR�HO� WUDEDMR�
TXH� HO� PpGLFR� UHDOL]D�� \� SRU� OR� PLVPR�� VH� OH� WLHQGH� D� H[LJLU�
GHPDVLDGR�� � $GHPiV�� OD� PD\RUtD� GH� ORV� SDFLHQWHV� TXH�
SDUWLFLSDURQ� HQ� HO� HVWXGLR� PDQLIHVWDURQ� WHQHUOH� PX\� HVFDVD�
FRQILDQ]D�D�VXV�PpGLFRV�FRPR�SURIHVLRQDOHV�

(Q� FXDQWR� D� ORV� PpGLFRV� GHO� HVWXGLR�� HQ� VX� PD\RUtD�
PDQLIHVWDURQ� FRQVLGHUDUVH� REOLJDGRV� DO� VDFULILFLR� \� DO� VHUYLFLR�
H[WUDOLPLWDGR� KDFLD� VXV� SDFLHQWHV�� � 7RGRV� ORV� SDUWLFLSDQWHV�
PDQLIHVWDURQ�KDEHU�HQIUHQWDGR�SUREOHPDV�GH� tQGROH�pWLFD�HQ�
DOJ~Q� PRPHQWR� GH� VX� SUiFWLFD�� \� FRQVLGHUDURQ� GH� JUDQ�
LPSRUWDQFLD�HO�HVWDEOHFLPLHQWR�GH�HGXFDFLyQ�HQ�pWLFD�GHQWUR�
GHO�JUHPLR��FRPR�XQ�PHGLR�SDUD�UHVFDWDU�OD�UHODFLyQ�PpGLFR�
SDFLHQWH�������

3RU� RWUD� SDUWH�� *UDMHGD� UHDOL]y� GXUDQWH� ����� XQ� HVWXGLR�
HQWUH� SDFLHQWHV� DWHQGLGRV� HQ� ORV� KRVSLWDOHV� 5RRVHYHOW� \� 6DQ�
-XDQ� GH� 'LRV�� \� GHWHUPLQy� TXH� OD� PD\RUtD� GH� ORV� SDFLHQWHV�
HQWUHYLVWDGRV�������FUHHQ�TXH�VRQ�DWHQGLGRV�FDVL�VLHPSUH�SRU�
HVWXGLDQWHV�� \� QR�SRU�PpGLFRV�JUDGXDGRV�� � /RV�SDFLHQWHV�GHO�
HVWXGLR� PDQLIHVWDURQ� TXH� ORV� HVWXGLDQWHV� TXH� DFDEDQ� GH�
HPSH]DU�D� UHDOL]DU�VXV SUiFWLFDV�VRQ�DPDEOHV�\�FDULxRVRV�FRQ�
HOORV�� \� TXH� FRQIRUPH� DXPHQWDQ� GH� QLYHO� DFDGpPLFR� VH�
YXHOYHQ�JURVHURV�\�GLVWDQWHV���(O�����PDQLIHVWy�TXH�FRQVLGHUDQ�
TXH� DO�PpGLFR� QR� OH� LQWHUHVD� OR� TXH� HOORV� WHQJDQ� TXH� GHFLU���
6yOR� HO� ���� PDQLIHVWy� TXH� ORV� PpGLFRV� OHV� KDEODQ� GH� VX�

� *UDMHGD��*HUDOGLQH��/D�DFWLWXG�GHO�PpGLFR�FRPR�DSR\R�D�OD�VDWLVIDFFLyQ�GH�QHFHVLGDGHV«��XQ�SUREOHPD�
SDUD�OD�HGXFDFLyQ�PpGLFD� 7UDEDMR�SUHVHQWDGR�SDUD�HO�'RFWRUDGR�GH�6RFLRORJtD��8QLYHUVLGDG�3RQWLILFLD
GH�6DODPDQFD��3UR\HFWR�*XDWHPDOD��*XDWHPDOD����������S�



HQIHUPHGDG�� \� OHV� GDQ� LQGLFDFLRQHV� GH� OR� TXH� GHEHQ� KDFHU�
SDUD� FXUDUVH�� VREUH� WRGR� HQ� OD� &RQVXOWD� ([WHUQD�� � (O� ����
PDQLIHVWy� TXH� DO� PpGLFR� QR� SDUHFH� SUHRFXSDUOH� OD�
HQIHUPHGDG�GH�VXV�SDFLHQWHV��\�TXH�ORV�WUDWDQ�FRQ�DJUHVLyQ�\�
IULDOGDG�� �(O���� PDQLIHVWy�� LQFOXVR��TXH�D� ORV�PpGLFRV�SDUHFH�
PROHVWDUOHV�TXH�HOORV�GHPXHVWUHQ�VHQWLU�GRORU�R�PLHGR���

&RPR� VH� SXHGH� REVHUYDU� HQ� ORV� GDWRV� SUHVHQWDGRV�
DQWHULRUPHQWH��OD�VLWXDFLyQ�TXH�PpGLFRV�\�SDFLHQWHV�HQIUHQWDQ�
DFWXDOPHQWH� HQ� OD� VRFLHGDG� JXDWHPDOWHFD� HV� DODUPDQWH�� OD�
UHODFLyQ�PpGLFR�SDFLHQWH�DWUDYLHVD�XQD�HWDSD�FUtWLFD��SDUD�OR�
FXDO�HV�SUHFLVR�EXVFDU�VROXFLRQHV����������

*���'(6+80$1,=$&,21�<�5(+80$1,=$&,21�'(�/$�0(',&,1$�

�� 'HVKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´GHVKXPDQL]DFLyQµ� R�
SpUGLGD� GH� OD� KXPDQLGDG� HQ� OD� DWHQFLyQ� PpGLFD� SXHGH� LU�
GLULJLGD� KDFLD� HO� SDFLHQWH� R� KDFLD� HO� PpGLFR�� \� SXHGH� VHU�
SHUVRQDO��SRU�SDUWH�GHO�PpGLFR��R�LQVWLWXFLRQDO�������

(V�LQGXGDEOH�TXH�OD�PHGLFLQD�LQVWLWXFLRQDO�DWUDYLHVD�SRU�XQD�
FULVLV� GH� SpUGLGD� GH� OD� KXPDQLGDG�� � HQWUH� ORV� SUREOHPDV�
PHQFLRQDGRV� SRU� -LQLFK� VH� HQFXHQWUDQ�� � � � $OWR� FRVWR� GH�
DWHQFLyQ� \� PHGLFDPHQWRV�� DEXVR� GH� WHFQRORJtD�� PDOD�
GLVWULEXFLyQ� GH� ORV� UHFXUVRV� PDWHULDOHV� \� KXPDQRV��
FRPHUFLDOL]DFLyQ� GH� OD� VDOXG�� PpGLFRV� GHVKXPDQL]DGRV� TXH�
WUDEDMDQ�VLQ�YRFDFLyQ�\�GHWHULRUDQ�VX�UHODFLyQ�FRQ�HO�SDFLHQWH��
GHVFRQILDQ]D� HQWUH� PpGLFR� \� SDFLHQWH� TXH� KDQ�
LQFUHPHQWDGR��DGHPiV��ORV�MXLFLRV�GH�PDOD�SUiFWLFD���

0HHURI� OH� DJUHJD�� D� WRGR� OR� DQWHULRU�� TXH� HV�
FXDQWLWDWLYDPHQWH� HVFDVD� SDUD� FXEULU� ODV� GHPDQGDV� GH� OD�
SREODFLyQ�� FXDOLWDWLYDPHQWH� GHILFLHQWH�� ORV� FRVWRV� GH� OD�



DWHQFLyQ� VRQ� PX\� HOHYDGRV�� \� OD� WHFQRORJtD� HV� FRQVLGHUDGD�
FRPR�OR�HVHQFLDO�������

&XDQGR� HV� HO� PLVPR� PpGLFR�� SRU� VX� YROXQWDG�� TXLHQ� ORV�
FRPHWH�� VRQ� GHQWUR� GHO� PLVPR� DFWR� PpGLFR�� � 3XHGHQ�
SUHVHQWDUVH� FRPR� SURGXFWR� GH� VXV� GHFLVLRQHV�� DFFLRQHV� R�
DEVWHQFLRQHV���(QWUH�HOORV�HVWiQ���4XH�OD�DWHQFLyQ�VHD�SUHVWDGD�
SRU�XQ�PpGLFR�QR�HVFRJLGR�SRU�HO�SDFLHQWH��LUUHVSHWR�KDFLD�VX�
SHUILO�FXOWXUDO��DWHQGHUORV�HQ�GLIHUHQWH�IRUPD�VHJ~Q�VX�VLWXDFLyQ�
VRFLR�HFRQyPLFD�� QR� SUHVWDUOH� DWHQFLyQ� DO� SDFLHQWH� FXDQGR�
VH� OH� KDEOD� R� VH� OH� HVFXFKD�� \� HO� KHFKR� GH� LPSHGLUOH� DO�
SDFLHQWH� VHU� WUDWDGR� SRU� TXLHQ� HOLMD� SRU� QR� SRGHU� SDJDU� VXV�
VHUYLFLRV�������

(VWR�VH�GHEH�D�TXH�ORV�SURIHVLRQDOHV�PpGLFRV��DFWXDOPHQWH��
HVWiQ�HQIUHQWDQGR�GLYHUVRV�FRQIOLFWRV�TXH�D\XGDQ�D�SURPRYHU�
OD�GHVKXPDQL]DFLyQ�

� 3ULRUL]DFLyQ�GH� ORV�YDORUHV�HFRQyPLFRV��FRQ�XWLOL]DFLyQ�
GHO�SDFLHQWH�SDUD�ORJUDU�HQULTXHFLPLHQWR�SHUVRQDO

� 0pGLFRV� FRQ� SRFR� HTXLOLEULR� HPRFLRQDO�� TXH� SRU� OR�
PLVPR� VRQ� LQFDSDFHV�GH� WUDWDU�DO�SDFLHQWH�FRPR� VHU�
KXPDQR�� \� VRQ� XQ� ULHVJR� SRWHQFLDO� LQFOXVR� SDUD� HOORV�
PLVPRV

� 3UHSDUDFLyQ� FLHQWtILFD� \� WpFQLFD� LQDGHFXDGD� SDUD�
UHVROYHU�OD�DFWXDO�SUREOHPiWLFD�GH�VDOXG

� 3RFR� FRQRFLPLHQWR� GH� ODV� QHFHVLGDGHV� UHDOHV� GH� OD�
SREODFLyQ

� 3RFR�LQWHUpV�HQ�OD�OHFWXUD�\�HO�HVWXGLR�FRQVWDQWH
� +DELOLGDGHV� \� GHVWUH]DV� PpGLFR�TXLU~UJLFDV� SRFR�

GHVDUUROODGDV������
$XQDGR�D� OR�DQWHULRU� HVWi�HO� KHFKR�GH�TXH� ORV�PpGLFRV� \�

HVWXGLDQWHV� GH� 0HGLFLQD� HQ� JHQHUDO� WLHQHQ� XQ� HVFDVR�
FRQRFLPLHQWR� VREUH�pWLFD \�PRUDO��DVt�FRPR�VREUH�HO�&yGLJR�
'HRQWROyJLFR�� �$�SHVDU�GH�HOOR�� OR�FRQVLGHUDQ� LPSRUWDQWH�� �6H�
GHWHUPLQy� HQ� DOJXQRV� HVWXGLRV� TXH� HVWR� GLILFXOWD� OD�
LQWHUUHODFLyQ� SHUVRQDO� GHQWUR� GHO� DPELHQWH� KRVSLWDODULR� HQ� HO�



TXH� WUDEDMDQ�� � (VWH� SUREOHPD� VH� LQLFLD�� LQFOXVR�� GHVGH� ORV�
SULPHURV� DxRV� GH� HVWXGLR� GHQWUR� GH� OD� )DFXOWDG���
��������������������

(V�SUHFLVR�UHVFDWDU�OD�KXPDQL]DFLyQ�GH�OD�SURIHVLyQ��SXHV�D�
OD�ODUJD��OD�GHVKXPDQL]DFLyQ�GH�OD�SUiFWLFD�PpGLFD�QR�JHQHUD�
PiV�TXH�LQVDWLVIDFFLyQ���$O�SDFLHQWH��DO PpGLFR�TXH�OR�DWLHQGH��
\�DO� UHVWR�GHO�SHUVRQDO�GH� VDOXG�TXH�SDUWLFLSD�HQ�HO�SURFHVR���
����

�� 5HKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´KXPDQL]DFLyQµ� GH� OD�
0HGLFLQD��WDQ�QHFHVDULD�DFWXDOPHQWH��GHEH�VHU�XQ�FDPLQR�GH�
GRV� YtDV�� � /D� HGXFDFLyQ� PpGLFD� DFWXDOPHQWH� HV�
FRQWUDGLFWRULD��SXHV�DXQTXH�H[LJH�D�ORV�PpGLFRV�KXPDQLGDG�\�
DOWUXLVPR��VyOR�HYDO~D�\�SURPXHYH�D�ORV�HVWXGLDQWHV�HQ�IXQFLyQ�
GHO�FRQRFLPLHQWR�FLHQWtILFR�DGTXLULGR���

+XPDQL]DU� OD� 0HGLFLQD� LPSOLFD� DGHFXDUOD� DO� KRPEUH��
FRQVLGHUiQGROR� FRPR� OD� XQLGDG� LQVHSDUDEOH� H� LQGLVWLQJXLEOH�
HQWUH�FXHUSR�\�HVStULWX���(O�FXHUSR�KXPDQR�QR�GHEH�VHU�DLVODGR�
GHO� FRPSRQHQWH� VRFLDO�� FRPXQLWDULR� \� FyVPLFR�� SXHV� HQ� Vt�
PLVPR�QR�HV�PiV�TXH�XQD�PLQ~VFXOD�SRUFLyQ�GHO�8QLYHUVR���

+XPDQL]DU� OD�0HGLFLQD�HV�YHU�DO�KRPEUH� tQWHJUDPHQWH��HQ�
VX� WRWDOLGDG�� SXHV� YHU� VRODPHQWH� XQD� GH� VXV� SDUWHV� HV�
GHVKXPDQL]DQWH�������

(O�KHFKR�GH�UHYLWDOL]DU�OD�HQVHxDQ]D�\�PRGLILFDU�ORV�FXUUtFXOD�
GH� ODV� HVFXHODV� GH�0HGLFLQD�� FRPR� \D� VH� HVWi� KDFLHQGR�HQ�
,QJODWHUUD� \� HQ� RWURV� SDtVHV�� SHUPLWH� YLVOXPEUDU� XQ� IXWXUR�
HVSHUDQ]DGRU�SDUD� OD� UHFXSHUDFLyQ�GH� OD�KXPDQLGDG�TXH� OD�
0HGLFLQD�KD�LGR�SHUGLHQGR�HQ�ORV�~OWLPRV�DxRV�������

+���('8&$&,21�0(',&$�



�� 6LWXDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� (O� HVWXGLDQWH� GH�
0HGLFLQD� HV� HO� VXMHWR� TXH� SDUWLFLSD� GLUHFWDPHQWH�� \� VH�
EHQHILFLD� R� SHUMXGLFD� GH� OD� HGXFDFLyQ� PpGLFD� TXH� VH�
LPSDUWH�

(QWUH�ORV�IDFWRUHV�TXH�DIHFWDQ�DO�HVWXGLDQWH�GH�0HGLFLQD�VH�
HQFXHQWUDQ�

� ,QVHJXULGDG�� \D� TXH� SXHGHQ� VHQWLUVH� LQFyPRGRV���
,QQHFHVDULRV�SDUD�HO�SDFLHQWH�\�FRPR�XQD�FDUJD�SDUD�
ORV�PpGLFRV�GH�PiV�H[SHULHQFLD�� �6LQ�HPEDUJR��QR�VH�
GHEH�ROYLGDU�TXH�ORV�HVWXGLDQWHV�VLUYHQ�FRPR�HQODFH�\�
PHGLR�GH�FRPXQLFDFLyQ�HQWUH�PpGLFRV�\�SDFLHQWHV��\�
VLUYHQ� FRPR� XQ� PHGLR� GH� DFWXDOL]DFLyQ� SDUD� HO�
PpGLFR�

� /DV�VLWXDFLRQHV�HPEDUD]RVDV�R�UHSXJQDQWHV�D� ODV�TXH�
HQ�RFDVLRQHV�GHEH�HQIUHQWDU��

� &RQIOLFWRV� HQWUH� OD� QHFHVLGDG� GH� DFHUFDPLHQWR� \�R�
DOHMDPLHQWR�GHO�SDFLHQWH��������

&XDQGR� XQ� HVWXGLDQWH� GHFLGH� LQJUHVDU� D� OD� )DFXOWDG� GH�
0HGLFLQD� SDUD� FRQYHUWLUVH� HQ�PpGLFR�� VH� FRPSURPHWH� D� VHU�
FLHUWR�WLSR�GH�SHUVRQD�� �)UHFXHQWHPHQWH��HVWH�FRPSURPLVR�HV�
DEDQGRQDGR�HQ�DOJ~Q�SXQWR�GHO� ODUJR�FDPLQR�� �SHUR�QR�GHO�
WRGR���$OJR�TXHGD�SDUD�VHU�UHQRYDGR��������

(VWUDGD� 2UWL]� GHWHUPLQy�� HQ� VX� WUDEDMR� GH� 7HVLV�� TXH� ORV�
YDORUHV� GH� XQ� JUXSR� GH� HVWXGLDQWHV� SUHVHQWDURQ� FDPELRV�
GHVSXpV�GH� WUDQVFXUULGRV� FLQFR�DxRV�GH�HVWXGLR�GHQWUR�GH� OD�
)DFXOWDG�� � $O� HQWUDU� D� OD� &DUUHUD�� WRGR� HO� JUXSR� GHO� HVWXGLR�
SUHVHQWy�HOHYDGR�VX�YDORU�VRFLDO��SHUR�FLQFR�DxRV�GHVSXpV��ORV�
UHVXOWDGRV�PRVWUDURQ�TXH�\D�QR�HUD�VLJQLILFDWLYR�� �/R�FRQWUDULR�
RFXUULy�FRQ�HO�YDORU�WHyULFR��HO�FXDO�QR�IXH�VLJQLILFDWLYR�DO�LQLFLR�
GH�OD�&DUUHUD��SHUR�Vt�DO�ILQDOL]DUOD���/DV�YDULDFLRQHV�HQ�HO�UHVWR�
GH�YDORUHV�QR�IXHURQ�UHOHYDQWHV�������

�� &DSDFLWDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� /D� WHFQRORJtD� KD
FRQWULEXtGR�D�WUDQVIRUPDU�OD�0HGLFLQD�HQ�DOJR�FRQWUDGLFWRULR���6H�
GLFH�TXH�HV�SUHFLVR�YHU�DO�KRPEUH�FRPR�XQLGDG�ELRSVLFRVRFLDO���



VLQ� HPEDUJR�� HQ� OD� SUiFWLFD� VH� OH� IUDJPHQWD�� � (O�PpGLFR� GHEH�
PDQHMDU�XQ�QLYHO�FLHQWtILFR�\�RWUR�DIHFWLYR�������

6H� FRQVLGHUD� QHFHVDULR�� FRPR� SDUWH� GH� VX� FDSDFLWDFLyQ��
LPSXOVDU�DO�PpGLFR�D�SRQHU�HQ�SUiFWLFD�DOJXQDV�SDXWDV�SDUD�
SURWHJHU� \� SURPRYHU� VX� SURSLD� VDOXG�� � (VWDV� GHEHQ� VHU�
FRQFLHQWL]DGDV�\�SUDFWLFDGDV�SRU�HO�HVWXGLDQWH�GH�0HGLFLQD��VL�
VH�HVSHUD�TXH�FRPR�PpGLFR�ODV�SUDFWLTXH�WDPELpQ�������

�� ,QIOXHQFLD� GH� ORV� 0RGHORV� HQ� OD�
(GXFDFLyQ�0pGLFD� /RV�VHUHV�KXPDQRV�FRQVWUX\HQ�VXV�YLGDV�GH�
DFXHUGR�D�PRGHORV� TXH� ORV� DWUDHQ�H� LQIOXHQFLDQ�� \� DO�PLVPR�
WLHPSR��FRQWULEX\HQ�D� IRUPDU�SDWURQHV�TXH� OXHJR� LQIOX\HQ�HQ�
RWURV����������

$Vt�� ORV� PpGLFRV� MyYHQHV� DSUHQGHQ� OD� KDELOLGDG� pWLFD�
UHTXHULGD�HQ�VX�WUDWR�FRQ�ORV�SDFLHQWHV�REVHUYDQGR�H�LPLWDQGR�
D� VXV� SURIHVRUHV�� � VH� IRUPDQ� HQ� EDVH� DO� VHQWLGR� GH�
UHVSRQVDELOLGDG�SRU�HO�FXDO�HOLJHQ�ORV�SHTXHxRV�DFWRV�\�KiELWRV�
TXH� QHFHVLWDQ� FXOWLYDU� SDUD� WUDQVIRUPDUVH� HQ� HO� WLSR� GH�
PpGLFRV� TXH� GHVHDQ� VHU�� \� SRU� ODV� UHODFLRQHV�
LQWHUGHSHQGLHQWHV� TXH� HVWDEOHFHQ� FRQ� HO� PXQGR� DO� FXDO�
SHUWHQHFHQ�������

:ULJKW�� HW� DO� UHDOL]DURQ� XQ� HVWXGLR� SDUD� LGHQWLILFDU� ORV�
DWULEXWRV� TXH� GLIHUHQFLDEDQ� D� ORV� PpGLFRV� TXH� VRQ�
FRQVLGHUDGRV� FRPR� H[FHOHQWHV� HMHPSORV� D� LPLWDU� GH� RWURV�
PpGLFRV��������

$FWXDOPHQWH�� VH� FRQVLGHUD� TXH� HVWRV� PpGLFRV� VRQ� XQD�
SDUWH� IXQGDPHQWDO�GH� OD�HGXFDFLyQ�PpGLFD�� \D�TXH�DFW~DQ�
FRPR� IDFWRU� LPSRUWDQWH� SDUD� OD� DGTXLVLFLyQ� GH� YDORUHV��
DFWLWXGHV�\�FRPSRUWDPLHQWRV�pWLFRV�\�KXPDQRV�SRU�SDUWH�GHO�
HTXLSR� PpGLFR�� � ,QIOX\HQ�� LQFOXVR�� HQ� OD� HOHFFLyQ� GH�
HVSHFLDOLGDG�GH�ORV�HVWXGLDQWHV���

/RV� UHVXOWDGRV� GHO� HVWXGLR� SHUPLWLHURQ� LGHQWLILFDU� FLQFR�
DWULEXWRV� DVRFLDGRV� FRQ� HO� VHU� FRQVLGHUDGR� XQ� H[FHOHQWH�
PRGHOR�D�LPLWDU���

� ,QYLHUWHQ�PiV�GHO�����GH�VX�WLHPSR�HQ�OD�HQVHxDQ]D



� ,QYLHUWHQ�FRPR�PtQLPR����KRUDV�D�OD�VHPDQD�HQ�SDVDU�
YLVLWD�FRQ�ORV�SDFLHQWHV�\�SHUVRQDO�GH�VXV�6HUYLFLRV

� (QIDWL]DQ� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ� PpGLFR�
SDFLHQWH�HQ�VX�HQVHxDQ]D

� (QVHxDQ�DVSHFWRV�SVLFRVRFLDOHV�GH�OD�0HGLFLQD
� +DQ� WHQLGR� H[FHOHQFLD� DFDGpPLFD� D� OR� ODUJR� GH� VX�

&DUUHUD�� SXHV� KDQ� RFXSDGR� HO� SXHVWR� GH� -HIHV� GH�
5HVLGHQWHV

(Q� FRQFOXVLyQ�� ORV� PpGLFRV� FRQVLGHUDGRV� FRPR� PHMRUHV�
PRGHORV� D� VHJXLU� VRQ� ORV� TXH� LQYLHUWHQ� PD\RU� WLHPSR� HQ� OD�
HQVHxDQ]D�� OH� GDQ� LPSRUWDQFLD� D� OD� PLVPD�� FRQVWUX\HQ�
UHODFLRQHV� SRVLWLYDV� FRQ� VXV� SDFLHQWHV�� \� GHPXHVWUDQ� D� VXV�
HVWXGLDQWHV� OD� LPSRUWDQFLD�GH�XQ�DFHUFDPLHQWR�FRPSUHQVLYR�
DO� SDFLHQWH�� � 7RGRV� ORV� DWULEXWRV�PHQFLRQDGRV� DQWHULRUPHQWH�
VRQ�DGTXLULEOHV�R�PRGLILFDEOHV�������

6LQ�HPEDUJR��HO�KDFHU�pVWR�SXHGH�VHU��HQ�RFDVLRQHV�GLItFLO�
GH�SRQHU�HQ�SUiFWLFD��SXHV�GHEHQ�OXFKDU�SRU�VREUHYLYLU�HQ�XQ�
DPELHQWH� FRPSHWLWLYR�� � (O� UHFOXWDPLHQWR� \� UHWHQFLyQ� GH� ORV�
PpGLFRV�TXH�KD\DQ GHPRVWUDGR�VX�LQWHUpV�\�FDOLGDG�GRFHQWH�
HV� LQGLVSHQVDEOH�SDUD�FRQWULEXLU�DO�DYDQFH�GH� OD�FLHQFLD�\� OD�
SUiFWLFD�GH�OD�0HGLFLQD������

(Q� FRQWUDVWH�� ORV� PpGLFRV� TXH� GHPXHVWUDQ� LUUHVSHWR� R�
LQVHQVLELOLGDG�KDFLD�ORV�SDFLHQWHV�TXH�DWLHQGHQ��LQVDWLVIDFFLyQ�
SURIHVLRQDO��R�LQFDSDFLGDG�SDUD�HVWDEOHFHU�EXHQDV�UHODFLRQHV�
LQWHUSHUVRQDOHV� FRQ� VXV� FROHJDV�� VRQ� FRQVLGHUDGRV� FRPR�
PRGHORV�QHJDWLYRV���

(O� KHFKR� GH� TXH� ORV� PpGLFRV� TXH� VH� GHGLFDQ� D� OD�
HQVHxDQ]D� FRQR]FDQ� DOJXQRV� SULQFLSLRV� KXPDQtVWLFRV� \�
HGXFDWLYRV�� QR� LPSOLFD� TXH� QHFHVDULDPHQWH� VX� FRQGXFWD�
UHIOHMH�HVWRV�YDORUHV���

/RV� UHVLGHQWHV� FRQVLGHUDQ� FRPR� EXHQRV� PRGHORV� D� ORV�
PpGLFRV� TXH� WLHQHQ� UHODFLyQ� FRQ� SDFLHQWHV�� DGHPiV� GH�
LPSDUWLU�GRFHQFLD��SXHV�VH�VLHQWHQ�LGHQWLILFDGRV�FRQ�HOORV���

6H�GHWHUPLQy�TXH�VRQ�YDULDV�ODV�DFFLRQHV�TXH�LPSXOVDQ�D�ORV�
HVWXGLDQWHV�D�HVFRJHU�HVSHFLDOLGDG�HQ�IXQFLyQ�GH�ORV�PpGLFRV�
TXH�FRQVLGHUDQ�FRPR�PRGHORV�D�LPLWDU�



� ,QWHQWDQ� UHIOHMDU�� FRQ� VXV�DFWRV�� ORV�DWULEXWRV�FHQWUDOHV�
GHO�PpGLFR

� &RQRFHQ� ORV� SXQWRV�GH� YLVWD�GH� ORV� HVWXGLDQWHV�� \� ORV�
D\XGDQ� D� HQWHQGHU� ODV� YHQWDMDV� GH�PRGHORV� H� LGHDV�
TXH� SXHGDQ� QR� DMXVWDUVH� D� VXV� H[SHFWDWLYDV�
SHUVRQDOHV������
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�� 7LSR�GH�(VWXGLR� 'HVFULSWLYR�\�WUDQVYHUVDO�

�� 6XMHWR�GH�(VWXGLR� -HIHV�GH�6HUYLFLR�\�HVWXGLDQWHV��-HIH�
GH� UHVLGHQWHV�\� UHVLGHQWHV�GH�SULPHUR�� VHJXQGR�\� WHUFHU�DxRV��
LQWHUQRV�\�H[WHUQRV�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

�� 3REODFLyQ� GH� (VWXGLR� 6H� GHFLGLy� XWLOL]DU� OD� SREODFLyQ�
FRPSOHWD�GH�MHIHV�GH�6HUYLFLRV�GH�HQFDPDPLHQWR��UHVLGHQWHV�\�
HVWXGLDQWHV�� WDQWR�KRPEUHV�FRPR�PXMHUHV��\D�TXH�VX� WDPDxR�
KL]R� LQQHFHVDULR� HO� PXHVWUHR�� � 1R� VH� WRPy� HQ� FXHQWD� DO�
SHUVRQDO� GH� OD� &RQVXOWD� ([WHUQD�� \D� TXH� ODV� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HVWD�iUHD�VRQ�GLVWLQWDV�
D�ODV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HO�HQFDPDPLHQWR���

�� &ULWHULRV�GH�,QFOXVLyQ�\�([FOXVLyQ�
��� &ULWHULRV�GH�,QFOXVLyQ�

� (VWXGLDQWHV� H[WHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�
0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�ORV��PHVHV�GH�MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�

� (VWXGLDQWHV� LQWHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�



0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�HO�PHV�GH�MXOLR�GHO�DxR�HQ�FXUVR�

� 5HVLGHQWHV� GH� SULPHUR� D� WHUFHU� DxR�� KRPEUHV� \�
PXMHUHV�� TXH� VH� HQFRQWUDEDQ� UHDOL]DQGR� HVWXGLRV� GH�
3RVWJUDGR� GH� 0HGLFLQD� ,QWHUQD� HQ� +RVSLWDO� *HQHUDO�
´6DQ�-XDQ�GH�'LRVµ�GXUDQWH�ORV�PHVHV�GH�MXOLR�\�DJRVWR��
GHO�DxR�HQ�FXUVR�

� -HIH� GH� UHVLGHQWHV� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ

� (VSHFLDOLVWDV�� KRPEUHV� \� PXMHUHV�� TXH� HVWDEDQ�
RFXSDQGR� HO� FDUJR� GH� MHIHV� GH� ORV� VHUYLFLRV� GH�
HQFDPDPLHQWR� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO� ´6DQ�-XDQ�GH�'LRVµ��TXH�
VH� HQFRQWUDEDQ� HQ� IXQFLRQHV� GXUDQWH� ORV� PHVHV� GH�
MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�

� 6H� LQFOX\y� D� WRGRV� ORV� HVSHFLDOLVWDV�� UHVLGHQWHV� \�
HVWXGLDQWHV� TXH� VH� HQFRQWUDEDQ� GHQWUR� GH� ODV�
FDWHJRUtDV� DQWHULRUHV�� LQGHSHQGLHQWHPHQWH� GH� VX�
HGDG�

���� &ULWHULRV�GH�([FOXVLyQ�
� (VSHFLDOLVWDV� \� HVWXGLDQWHV� LQFOXtGRV� HQ� ODV� FDWHJRUtDV�

DQWHULRUHV�TXH�VH�QHJDURQ�D�SDUWLFLSDU�HQ�HO�HVWXGLR�
� (VSHFLDOLVWDV� \� HVWXGLDQWHV� GH� 3RVWJUDGR�� KRPEUHV� \�

PXMHUHV�� TXH� VH� HQFXHQWUHQ� URWDQGR� SRU� OD� &RQVXOWD�
([WHUQD�

��� � 9DULDEOHV� GH� (VWXGLR�� 6H WUDEDMy� FRQ� ODV� VLJXLHQWHV����
YDULDEOHV�
��� 9DULDEOH�,QGHSHQGLHQWH� /D�HVFDOD�GH�YDORUHV
��� 9DULDEOH� 'HSHQGLHQWH� /D� GHVKXPDQL]DFLyQ� GH� OD���

DWHQFLyQ�PpGLFD







����,QVWUXPHQWRV�GH�5HFROHFFLyQ��GH�ORV�'DWRV� 6H
XWLOL]DURQ�

� /LVWDV�GH�FRWHMR
� 7HVW�$9/
� (VFDOD� GH� DFWLWXGHV� WLSR� /LFNHUW� SDUD� LGHQWLILFDU�

DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�HQ�OD�DWHQFLyQ
PpGLFD

�� (MHFXFLyQ� GH� OD� ,QYHVWLJDFLyQ� (O� WUDEDMR� GH� FDPSR� VH�
UHDOL]y�GH�OD�VLJXLHQWH�IRUPD�
�������6H�UHDOL]y�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV�D�XWLOL]DU�����

SDUD�HOOR�pVWRV�IXHURQ�DSOLFDGRV�D�XQ�JUXSR�GH�MHIHV�
GH�6HUYLFLR��UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�GHO�
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
5RRVHYHOW�

�� 6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� GH� OD� IRUPD� HQ� OD� TXH� VH�
LQWHUUHODFLRQDQ�ORV�MHIHV�GH�6HUYLFLR�\�UHVLGHQWHV�FRQ�LQWHUQRV��
H[WHUQRV�� � SHUVRQDO� GH� HQIHUPHUtD� \� FRQ� ORV� SDFLHQWHV�
GXUDQWH�HO�SDVR�GH�9LVLWD���3DUD�HOOR�VH�HODERUDURQ�/LVWDV�GH�
&RWHMR� SDUD� REMHWLYL]DU� ODV� REVHUYDFLRQHV� UHDOL]DGDV�� \� VH�
UHFXSHUDURQ� FRPHQWDULRV� HVFXFKDGRV� \� UHODWRV� GH�
VLWXDFLRQHV�SUHVHQFLDGDV���(VWD�DFWLYLGDG�VH�UHDOL]y�URWDQGR�
SRU�ORV�VHUYLFLRV�GH�HQFDPDPLHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

���3DUD� HO� PDQHMR� GH� ODV� /LVWDV� GH� &RWHMR�� VH� OOHQy� XQD� SRU�
FDGD�VXMHWR�REVHUYDGR�GXUDQWH�FDGD�GtD�TXH�VH�UHDOL]y� OD�
REVHUYDFLyQ�� � $O� ILQDOL]DU� OD� REVHUYDFLyQ� GHQWUR� GH� FDGD�
6HUYLFLR�� VH� UHDOL]y� XQ� FRQVROLGDGR� GH� ODV� /LVWDV� GH� FDGD�
VXMHWR����

���/XHJR�� VH WRPDURQ� ORV� FRQVROLGDGRV� FRUUHVSRQGLHQWHV� D�
FDGD�VXMHWR��\�VH�FRPSDUDURQ�FRQ�ORV�GH�ORV�GHPiV�VXMHWRV�
GHO�PLVPR�JUXSR�

���(Q� EDVH� D� OD� FRPSDUDFLyQ� UHDOL]DGD�� VH� GHWHUPLQy� VL� ORV�
VXMHWRV� SUHVHQWDEDQ� R� QR� GLVWLQWRV� FRPSRUWDPLHQWRV� TXH�
HYLGHQFLDUDQ� KXPDQL]DFLyQ R� GHVKXPDQL]DFLyQ� HQ� OD�



DWHQFLyQ�PpGLFD���DVt�FRPR�ORV�YDORUHV�HYLGHQFLDGRV�SRU�ORV�
VXMHWRV�HQ�GLFKRV�FRPSRUWDPLHQWRV�����

���6H�DSOLFy�D�WRGRV�ORV�MHIHV��HVWXGLDQWHV�UHVLGHQWHV��LQWHUQRV�\�
H[WHUQRV�GHO�GHSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�HO�7HVW�$9/�

���/RV� UHVXOWDGRV�REWHQLGRV�SRU�FDGD�VXMHWR�HQ� ORV�YDORUHV�GHO�
7HVW�IXHURQ�SURPHGLDGRV�SRU�JUXSR�GH�HVWXGLR���

���'LFKDV� SXQWXDFLRQHV� SURPHGLR� TXH� IXHURQ� REWHQLGDV� VH�
HPSOHDURQ� SDUD� HODERUDU� XQ� SHUILO� GH� YDORUHV� SRU� FDGD�
JUXSR�GH�HVWXGLR�������

���/DV�SXQWXDFLRQHV�SURPHGLR�REWHQLGDV�SDUD�FDGD�JUXSR�GHO�
HVWXGLR�VH�FRPSDUDURQ�FRQ�ODV�FRUUHVSRQGLHQWHV�REWHQLGDV�
GH�ODV�/LVWDV�GH�&RWHMR���

���'HVSXpV�VH�OHV�DSOLFy�D�ORV�VXMHWRV�GHO�HVWXGLR�XQD�HVFDOD�GH�
DFWLWXGHV� GH� WLSR� /LFNHUW� SDUD� HYLGHQFLDU� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD��

���/DV� UHVSXHVWDV� HVFRJLGDV� SRU� FDGD� VXMHWR� LQGLYLGXDOPHQWH�
VH� DQDOL]DURQ� SDUD� HYDOXDU� OD� FRQILDELOLGDG� TXH� KDEtD�
WHQLGR� DO� FRQWHVWDU� HO� LQVWUXPHQWR�� � 'LFKD� FRQILDELOLGDG� VH�
HYDOXy� HQ� EDVH� D� OD� FDQWLGDG� GH� SDUHMDV� GH� UHVSXHVWDV�
FRQFRUGDQWHV� REWHQLGDV� SRU� FDGD� VXMHWR�� � 6H� GHWHUPLQy��
FRPR� Q~PHUR� HVWDGtVWLFDPHQWH� YiOLGR� GH� UHVSXHVWDV�
FRQFRUGDQWHV� HO� TXH� ORV� VXMHWRV� SUHVHQWDUDQ� WUHFH� R� PiV�
SDUHMDV� GH� UHVSXHVWDV� FRQFRUGDQWHV�� � 6H� HVFRJLy� HVWH�
Q~PHUR�SRU� UHSUHVHQWDU�XQD�GHVYLDFLyQ�HVWiQGDU�DEDMR�GH�
OD�PHGLD�REWHQLGD�HQ�FRQMXQWR�SRU� WRGRV� ORV� VXMHWRV�HQ�HO�
LQVWUXPHQWR�����

���(VWH�SURFHGLPLHQWR�KL]R�QHFHVDULR�GHVFDUWDU�GHO�HVWXGLR�D���
GH�ORV�HVWXGLDQWHV�H[WHUQRV��DVt�FRPR�D���GH�ORV�HVWXGLDQWHV�
LQWHUQRV�� \D�TXH� VH�FRQVLGHUy�PX\�EDMD� VX�FRQILDELOLGDG�DO�
FRQWHVWDU�HO�LQVWUXPHQWR���

���3RVWHULRUPHQWH�� VH� SURFHGLy� D� FDOLILFDU� FDGD� XQR� GH� ORV�
LQVWUXPHQWRV� GH� WLSR� /LFNHUW�� VHJ~Q� LQGLFD� OD� WpFQLFD�
UHVSHFWR�D�HVWH� LQVWUXPHQWR�� �$�FDGD�SDUHMD�GH�tWHPV�VH�OH�
SURSRUFLRQy�XQ�SXQWDMH���VHJ~Q�ODV�UHVSXHVWDV�HVFRJLGDV�SRU�
HO�VXMHWR��HO�FXDO�SRGtD�LU�GH���D���SXQWRV��SDUD�FDGD�SDUHMD���



���6H� UHXQLHURQ� \� OXHJR� VH� VXPDURQ� ODV� SDUHMDV� GH� SXQWDMHV�
REWHQLGRV�� VHJ~Q� ORV�YDORUHV�R�DFWLWXGHV�TXH�FDGD�XQR�GH�
HOORV� HVWXYLHUD� HYDOXDQGR�� � (VWR� SHUPLWLy� DVLJQDUOH� D� FDGD�
VXMHWR� GHO� HVWXGLR� XQ� GHWHUPLQDGR� SXQWDMH� QHWR� HQ� FDGD�
YDORU�\�DFWLWXG�TXH�ORV�LQVWUXPHQWRV�HVWDEDQ�HYDOXDQGR�

���6H� UHXQLHURQ� ORV� UHVXOWDGRV� GH� FDGD� VXMHWR� SRU� JUXSR� GH�
HVWXGLR��\�VH�VDFy�XQD�SXQWXDFLyQ�PHGLD�SRU�FDGD�YDORU�R�
DFWLWXG�SDUD�FDGD�JUXSR�

���&RQ� ORV� YDORUHV�SURPHGLR�REWHQLGRV�SRU�FDGD�JUXSR�SDUD�
FDGD� YDORU� R� DFWLWXG� VH� HODERUDURQ� ORV� SHUILOHV�
FRUUHVSRQGLHQWHV�SRU�JUXSR�GH�HVWXGLR������

���6H� FRPSDUDURQ� ORV� UHVXOWDGRV� FRQ� ORV� REWHQLGRV�
DQWHULRUPHQWH�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR���

���6H� HODERUDURQ� JUiILFDV� GH� GLVSHUVLyQ� SDUD� HYLGHQFLDU� OD�
H[LVWHQFLD�R�QR�GH�FRUUHODFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�
GHO� 7HVW� $9/� �YDORUHV�� \� ORV� GH� OD� (VFDOD� GH� 7LSR� /LFNHUW�
�DFWLWXGHV�����

���/DV� JUiILFDV� GH� GLVSHUVLyQ� HYLGHQFLDURQ� OD� DXVHQFLD� GH�
FRUUHODFLyQ� HQWUH� ORV� JUXSRV� GH�GDWRV� FRPSDUDGRV�� SRU� OR�
TXH�QR�IXH�QHFHVDULR�DSOLFDUOH�D�GLFKRV�GDWRV�RWUR�WLSR�GH�
WUDWDPLHQWR�HVWDGtVWLFR��FRPR�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
GH�3HDUVRQ�R�6SHDUPDQ����

�� 3UHVHQWDFLyQ� GH� ORV� 5HVXOWDGRV� \� 7LSR� GH� 7UDWDPLHQWR
(VWDGtVWLFR� /RV� UHVXOWDGRV� VH� PDQHMDURQ� GH� OD� VLJXLHQWH�
IRUPD���



����� � � /RV� UHVXOWDGRV� FXDQWLWDWLYRV� REWHQLGRV� GH� OD� DSOLFDFLyQ�
GHO� 7HVW�$9/�\� ODV�(VFDODV�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�VH�
SUHVHQWDQ�HQ�JUiILFDV�SDUD�IDFLOLWDU�VX�FRPSUHQVLyQ�� �/DV�
PHGLFLRQHV�HVWDGtVWLFDV�HPSOHDGDV�IXHURQ���3XQWXDFLRQHV�
SURPHGLR��\�VH�UHDOL]DURQ�WDPELpQ�JUiILFDV�GH�GLVSHUVLyQ���
1R�IXH�SRVLEOH�HPSOHDU�PHGLGDV�GH�FRUUHODFLyQ��\D�TXH�
VH�HYLGHQFLy�TXH�ORV�GDWRV�QR�WHQtDQ�FRUUHODFLyQ�HQWUH�Vt�

����� � � /RV� UHVXOWDGRV�FXDOLWDWLYRV�REWHQLGRV�GH� OD�REVHUYDFLyQ��
DVt� FRPR� ORV� FRPHQWDULRV� HVFXFKDGRV� \� ODV� VLWXDFLRQHV�
TXH� IXHURQ� SUHVHQFLDGDV� VH� SUHVHQWDQ� GH� PDQHUD�
GHVFULSWLYD��SDUD�QR�SHUGHU�OD�ULTXH]D�GH�OD�H[SUHVLyQ����

&� 5(&85626�

�� 0DWHULDOHV� )tVLFRV� +RMDV� GH� SDSHO�� OiSLFHV�� ERUUDGRUHV��
ODSLFHUR�� FDOFXODGRUD�� 7HVW�$9/�FRQ� KRMD�GH� UHVSXHVWDV��
SODQWLOOD� SDUD� FDOLILFDFLyQ�� OLVWDV� GH� FRWHMR�� HVFDODV� GH�
DFWLWXGHV�WLSR�/LFNHUW��IRWRFRSLDGDV����

�� +XPDQRV� 0pGLFRV�HVSHFLDOLVWDV� \�HVWXGLDQWHV�H[WHUQRV��
LQWHUQRV� \� UHVLGHQWHV� GHO� 'HSDUWDPHQWR GH� 0HGLFLQD�
,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��
SDFLHQWHV��SHUVRQDO�GH�HQIHUPHUtD��DVHVRU��UHYLVRUD��JUXSR�
SLORWR�SDUD�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��LQYHVWLJDGRUD�

�� (FRQyPLFRV� 3RU�FXHQWD�GH�OD�LQYHVWLJDGRUD�



;� $/&$1&(6�<�/,0,7$&,21(6�

6H� FXEULy� D� WRGD� OD� SREODFLyQ� SUHYLVWD�� VH� OOHYDURQ� D�
FDER� WRGRV� ORV� SURFHGLPLHQWRV� \� VH� DSOLFDURQ� WRGRV� ORV�
LQVWUXPHQWRV�SURSXHVWRV���

3RU� OD�QDWXUDOH]D�GH�HVWH�WUDEDMR�GH� LQYHVWLJDFLyQ��\�SRU�
HO�WDPDxR�GH�OD�SREODFLyQ�XWLOL]DGD��ORV�UHVXOWDGRV�REWHQLGRV�
VH� FRQVLGHUDQ� EiVLFDPHQWH� YiOLGRV� SDUD� HO� JUXSR� LQFOXtGR�
GHQWUR�GH�HVWH�HVWXGLR���

3RU� VHU� XQ� HVWXGLR� GH� WLSR� WUDQVYHUVDO�� QR� HV� SRVLEOH�
GHWHUPLQDU�FRQ�FHUWH]D��VL�H[LVWHQ�FDPELRV�HQ�ODV�DFWLWXGHV�\�
YDORUHV�GH�ORV�VXMHWRV�GHO�HVWXGLR�HQ IRUPD�LQGLYLGXDO��VyOR�HV�
SRVLEOH� SUHVXPLU� ORV� PLVPRV� D� WUDYpV� GH� ODV� GLIHUHQFLDV�
HQFRQWUDGDV�HQWUH�ORV�JUXSRV�



;,� 35(6(17$&,21�'(�5(68/7$'26�

3UHYLR� D� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV�� VH� FRQVLGHUy�
LPSRUWDQWH� UHDOL]DU� XQD�EUHYH�GHVFULSFLyQ� VREUH� OD� HVWUXFWXUD�
DFWXDO� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�
*HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ�� OXJDU� GRQGH� VH� UHDOL]y� HVWH�
HVWXGLR���

(Q� OR� TXH� DO� HVSDFLR� ItVLFR� VH� UHILHUH�� HO� 'HSDUWDPHQWR�
FXHQWD�FRQ�XQ�iUHD�GH�(QFDPDPLHQWR��TXLQWR�QLYHO���&XLGDGR�
&UtWLFR� �VHJXQGR� QLYHO��� (PHUJHQFLD� �SULPHU� QLYHO�� \� &RQVXOWD�
([WHUQD� �SULPHU� QLYHO��� � /D� -HIDWXUD� GHO� 'HSDUWDPHQWR� VH�
HQFXHQWUD� HQ� HO� VHJXQGR� QLYHO�� \� WDQWR� ODV� UHXQLRQHV� GH�
3RVWJUDGR� FRPR� ODV� GH� 'HSDUWDPHQWR� VH� UHDOL]DQ� HQ� ORV�
VDORQHV GHO� VpSWLPR� QLYHO�� GRQGH� DGHPiV� VH� HQFXHQWUDQ� ORV�
GRUPLWRULRV�GH�ORV�UHVLGHQWHV���

(O�iUHD�GH�HQFDPDPLHQWR�FRQVWD�GH�FXDWUR�XQLGDGHV��;,,,��
;,9�� ;9� \� ;9,��� FDGD� XQD� GH� ODV� FXDOHV� HVWi� GLYLGLGD� HQ� GRV�
VHUYLFLRV���$�\�%���(Q�FDGD�8QLGDG�KD\�HVSDFLR�SDUD�FHUFD�GH�
��� SDFLHQWHV�� � /DV� 8QLGDGHV� ;,,,� \� ;,9� HVWiQ� GHVWLQDGDV� DO�
HQFDPDPLHQWR�GH�PXMHUHV��\�HQ�OD�;9�\�;9,�VH�HQFXHQWUDQ�ORV�
KRPEUHV��

(O�iUHD�GH�&XLGDGR�&UtWLFR�HVWi�GLYLGLGD�HQ�YDULDV�XQLGDGHV���
,QWHQVLYR��,QWHUPHGLRV��&RURQDULRV�\�7UDQVSODQWHV�

/D� HPHUJHQFLD� FXHQWD� FRQ� XQ� iUHD� GH� HPHUJHQFLD�
SURSLDPHQWH� GLFKD�� RWUD� GHVWLQDGD� D� OD� REVHUYDFLyQ� GH�
SDFLHQWHV��\�RWUD�SDUD�HO�H[DPHQ�\�FODVLILFDFLyQ�GH�SDFLHQWHV��

/D�FRQVXOWD�H[WHUQD��SRU� VX�SDUWH��HVWi�GLYLGLGD�HQ�FOtQLFDV�
SRU�HVSHFLDOLGDGHV��\�FXHQWD�DGHPiV��FRQ�RWUDV�GHVWLQDGDV�D�
OD�FODVLILFDFLyQ�GH�SDFLHQWHV�QXHYRV�

(Q�FXDQWR�DO�SHUVRQDO�PpGLFR�VH�UHILHUH��DO�VHU�HO�+RVSLWDO�XQ�
+RVSLWDO�(VFXHOD��FXHQWD�FRQ���-HIH�GHO�'HSDUWDPHQWR��MHIHV�GH�



XQLGDG� \� MHIHV� GH� VHUYLFLR� �RFXSDGRV� SRU� VXEHVSHFLDOLVWDV����
MHIH� GH� UHVLGHQWHV�� HVWXGLDQWHV� GH� SRVWJUDGR� �UHVLGHQWHV� GH�
SULPHUR��VHJXQGR�\�WHUFHU�DxR��\�HVWXGLDQWHV�GH�SUHJUDGR��GH�
FXDUWR�\�VH[WR�DxR�GH�OD�&DUUHUD��H[WHUQRV�H�LQWHUQRV������

$FWXDOPHQWH��KD\�YHLQWLGyV�UHVLGHQWHV�HQ�HO�'HSDUWDPHQWR���
RFKR�UHVLGHQWHV�GH�WHUFHU�DxR��XQR�GH�ORV�FXDOHV�VH�HQFXHQWUD�
DXVHQWH� GXUDQWH� HVWH� PHV� SRU� HVWDU� UHDOL]DQGR� VX� HOHFWLYR� \�
RWUR�� SRU� HQFRQWUDUVH� GH� YDFDFLRQHV��� FLQFR� UHVLGHQWHV� GH�
VHJXQGR� DxR�� \� QXHYH� UHVLGHQWHV� GH� SULPHU� DxR�� � 7RGRV� ORV�
UHVLGHQWHV� VH�HQFXHQWUDQ� URWDQGR�SRU� ODV�iUHDV�PHQFLRQDGDV�
DQWHULRUPHQWH�

(Q� FXDQWR� D� ORV� HVWXGLDQWHV�GH�SUHJUDGR��DFWXDOPHQWH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� 'HSDUWDPHQWR� TXLQFH� LQWHUQRV�
�VH[WR�DxR��\�GLHFLVpLV�H[WHUQRV �FXDUWR�DxR��

7DQWR� ORV� UHVLGHQWHV�� FRPR� ORV� HVWXGLDQWHV� LQWHUQRV� \�
H[WHUQRV� FXPSOHQ� FRQ� GLYHUVDV� UHVSRQVDELOLGDGHV� TXH� WLHQHQ�
DVLJQDGDV�HQ�VXV�UHVSHFWLYDV�iUHDV�GH�SUiFWLFD��\�FRQ�XQ�URO�GH�
WXUQRV� FDGD�FXDWUR� GtDV� �D� H[FHSFLyQ�GH� ORV� LQWHUQRV�TXH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� iUHD� GH� &XLGDGR� &UtWLFR�� TXH�
WLHQHQ�WXUQR�FDGD�WUHV�GtDV����

/D� URWDFLyQ� GH� ORV� LQWHUQRV� WLHQH� XQD� GXUDFLyQ� GH� GRV�
PHVHV���OD�GH�ORV�H[WHUQRV��GH�FXDWUR�PHVHV���

(O� SUHVHQWH� HVWXGLR� VH� UHDOL]y� GXUDQWH� ORV� PHVHV� GH� MXOLR� \�
DJRVWR�GHO������HQ�HO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��� � 3DUD� REWHQHU� ORV�
UHVXOWDGRV� VH� XWLOL]DURQ� WUHV� LQVWUXPHQWRV� \� SDUD� VX� PHMRU�
FRPSUHQVLyQ�� ORV� UHVXOWDGRV� VH� SUHVHQWDQ� HQ� IXQFLyQ� GH� ODV�
YDULDEOHV� TXH� IXQGDPHQWDURQ� HO� HVWXGLR�� � $Vt�� VH� SUHVHQWD�
SULPHUR� XQD� VHFFLyQ� VREUH� YDORUHV�� RWUD� GH� DFWLWXGHV� GH�

� (Q�WRGDV�ODV�JUiILFDV�GHO�HVWXGLR�VH�XWLOL]DURQ�ODV�VLJODV�+*6-'�SDUD�GHVLJQDU�HO�QRPEUH�GHO�+RVSLWDO�
*HQHUDO�³6DQ�-XDQ�GH�'LRV´�



GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�PpGLFD��\� OXHJR��RWUD�HQ� OD�
FXDO�VH�UHODFLRQDURQ���
%� (6&$/$�'(�9$/25(6�

)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�7HVW�$9/���*XDWHPDOD���$JRVWR��
�����

6H�SXHGH�REVHUYDU�HQ�OD�*UiILFD�1R����TXH�ODV�SXQWXDFLRQHV�
SURPHGLR�REWHQLGDV�SRU�HO�JUXSR�GH�H[WHUQRV�SDUD�ORV�YDORUHV�
HYDOXDGRV� RVFLODQ� HQWUH� ����� \� ������ VLHQGR� HO� WHyULFR� HO� TXH�
REWXYR� OD� SXQWXDFLyQ� PD\RU�� � OXHJR�� OH� VLJXHQ� HO� UHOLJLRVR�
��������HO�SROtWLFR���������HO�HFRQyPLFR���������HO�HVWpWLFR��������\�
SRU� ~OWLPR�� HO� VRFLDO�� � 1R� KD\� PXFKD� GLIHUHQFLD� HQWUH� ODV�
SXQWXDFLRQHV�� SHUR� OODPD� OD� DWHQFLyQ� TXH� HO� YDORU�PiV� EDMR�
VHD�HO�VRFLDO�

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�
([WHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR�������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� � *XDWHPDOD�� � $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ODV� SXQWXDFLRQHV� SURPHGLR�
REWHQLGDV�HQ�HO�7HVW�$9/�SRU�HO�JUXSR�GH�LQWHUQRV�TXH�SDUWLFLSy�
HQ�HO�HVWXGLR���/D�SXQWXDFLyQ�PiV�DOWD�IXH�OD�GHO�YDORU�WHyULFR�
���������/XHJR��VLJXLHURQ�HO�HFRQyPLFR�FRQ�������HO�UHOLJLRVR�FRQ�
������HO�YDORU�SROtWLFR�FRQ�������HO�HVWpWLFR�FRQ�������\�SRU�~OWLPR��
HO� VRFLDO� FRQ� ������ � � (Q� HVWH� JUXSR� OODPy� OD� DWHQFLyQ� HO�
SUHGRPLQLR�GH�ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\�OR�SRFR�TXH�
VH�REWXYR�HQ�HO�YDORU�VRFLDO��

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�,QWHUQRV��
'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� PpGLFRV�
UHVLGHQWHV��������HQ�HO�YDORU�WHyULFR�������HQ�HO�UHOLJLRVR�������HQ�
HO�HFRQyPLFR�������HQ�HO�SROtWLFR�������HQ�HO�HVWpWLFR��\������HQ�
HO�VRFLDO���/RV�YDORUHV�H[WUHPRV�IXHURQ�HO�WHyULFR�\�HO�VRFLDO�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

(Q� OD� *UiILFD� 1R�� �� VH� REVHUYD� HO� SHUILO� GH� YDORUHV� GH� ORV��
MHIHV� GH� VHUYLFLR�� � /D� GLIHUHQFLD� HQWUH� SXQWXDFLRQHV� HQWUH� ORV�
YDORUHV�HV�PD\RU�TXH� OD�GH� ORV�RWURV�JUXSRV�� �SHUR�SHUVLVWH�HO�
YDORU�WHyULFR�FRPR�SXQWDMH�Pi[LPR�FRQ�������\�HO�YDORU�VRFLDO�
FRPR�PtQLPR��FRQ������� �(O�YDORU�HFRQyPLFR�REWXYR� ������ �HO�
HVWpWLFR���������HO�SROtWLFR���������\�HO�UHOLJLRVR�FRQ������

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��

������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH�&DOLILFDFLyQ� 7HVW� $9/�� � �*XDWHPDOD�� �$JRVWR�
�����

(Q�OD�*UiILFD�1R����VH�SUHVHQWDQ�ODV�SXQWXDFLRQHV�SURPHGLR�
REWHQLGDV�SRU�WRGRV�ORV�JUXSRV�SDUD�FDGD�YDORU�HYDOXDGR�SRU�
HO� 7HVW� $9/�� � ([LVWHQ� SHTXHxDV� GLIHUHQFLDV� HQWUH� ORV� SXQWDMHV�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�\�(VWXGLDQWHV��'HSWR��
GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������*XDWHPDOD�
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REWHQLGRV�� SHUR� HQ� JHQHUDO� WRGRV� ORV� JUXSRV� VLJXLHURQ� XQ�
SDWUyQ� VLPLODU�� � /D� WHQGHQFLD� IXH� REWHQHU� ODV� PD\RUHV�
SXQWXDFLRQHV�HQ�HO�WHyULFR�\�HO�HFRQyPLFR��\�ODV�PHQRUHV�HQ�HO��
HVWpWLFR� \� VRFLDO�� � � /RV� MHIHV�GH� VHUYLFLR�REWXYLHURQ� ORV� YDORUHV�
H[WUHPRV���������YDORU�WHyULFR���\�HO�PiV�EDMR���������YDORU�VRFLDO��

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�/LVWDV�GH�&RWHMR�
VH� REVHUYDURQ� DOJXQRV� DVSHFWRV� LPSRUWDQWHV� FRQ� UHVSHFWR� D�
ORV� YDORUHV�� � 6H� LOXVWUDQ� ODV� VLWXDFLRQHV� GHVFULWDV� FRQ� EUHYHV�
HMHPSORV� TXH� VH� SUHVHQFLDURQ�GXUDQWH� HO� WUDEDMR� GH� FDPSR��
SDUD� VX� PHMRU� FRPSUHQVLyQ�� � 6H� GHFLGLy� SUHVHQWDU� HVWD�
LQIRUPDFLyQ�HQ�IRUPD�GHVFULSWLYD�SRU�FRQVLGHUDU�TXH�ORV�GDWRV�
REWHQLGRV�VRQ�FXDOLWDWLYRV��QR�FXDQWLWDWLYRV���<�HQ�GHWHUPLQDGR�
PRPHQWR�� HO� TXHUHU� FXDQWLILFDUORV� SXHGH� SURYRFDU� TXH�
SLHUGDQ�VX�ULTXH]D��

(Q�OR�TXH�DO�YDORU�WHyULFR�VH�UHILHUH�VH�REVHUYy�OR�VLJXLHQWH���
(Q� ORV� H[WHUQRV�� DXQTXH� HQ� JHQHUDO� QR� VH� HQFRQWUy�

HYLGHQFLD� GH� TXH� ´HVWpQ� HVWXGLDQGR�PXFKRµ�� VL� VH� HQFRQWUy�
HYLGHQFLD�GH�TXH�HO�DSUHQGL]DMH�HV�XQD�GH�VXV�IXQGDPHQWDOHV�
SUHRFXSDFLRQHV�� GH� HVWD� IRUPD� GHPXHVWUDQ� TXH� VX� YDORU�
WHyULFR�HV�HOHYDGR������

&RPHQWDULR�UHDOL]DGR�SRU�XQD�H[WHUQD�
� ´5HDOPHQWH� PH� SUHRFXSD� TXH� PH� SDVR� WRGR� HO� GtD� DTXt� PHWLGD�

VDFDQGR�´FKDQFHµ��OOHJR�WDUGH�D�PL�FDVD��\�VyOR�OOHJR�D�GRUPLU���£1R�
HVWR\�HVWXGLDQGR�QDGD���<�QR�Vp�TXH�KDFHU«µ

(Q�ORV�LQWHUQRV��VH�HYLGHQFLy�TXH�OD�PD\RUtD GH�HOORV�FXHQWDQ�
FRQ�XQ�YDORU�WHyULFR�DOWR���(Q�P~OWLSOHV�RFDVLRQHV�HYLGHQFLDURQ�
FRQRFHU�PDQHMR�\�WUDWDPLHQWR���D~Q�HQ�DXVHQFLD�GHO�UHVLGHQWH�
VH�OHV�REVHUYy�D�PXFKRV�GH�HOORV�WRPDU�GHFLVLRQHV����

(Q� ORV� UHVLGHQWHV�� VH� REVHUYy� TXH� FXHQWDQ� FRQ� XQ� JUDQ�
LQWHUpV� SRU� DSUHQGHU�� � 6H� FRQVLGHUD� TXH�� HQ� JHQHUDO�� VRQ� XQ�
JUXSR�PX\�FDSD]��TXH�SXHGH�ORJUDU�EDVWDQWH�� �$GHPiV��D� OD�
PD\RUtD� GH� HOORV� OHV� JXVWD� OD� GRFHQFLD� �FDGD� XQR� D� VX�
SDUWLFXODU�PDQHUD�����&DEH�PHQFLRQDU�HO�FDVR�GH�XQ�UHVLGHQWH�



TXH� VH� SDVD�GLVFXWLHQGR FRQ� HO� LQWHUQR� \� H[WHUQRV� �HQ� IRUPD�
DPLVWRVD��GXUDQWH�WRGD�OD�YLVLWD���2WUR�GH�ORV�UHVLGHQWHV��SRU�VX�
SURSLD�YROXQWDG��VH�GHGLFy�PiV�GH�XQD�YH]�D�GDU�GRFHQFLD�D�
ORV�H[WHUQRV�D�OD�KRUD�GH�OD�&OtQLFD�FXDQGR�OD�VXVSHQGtDQ�\�ORV�
H[WHUQRV� \D� VH� HQFRQWUDEDQ� DOOt�� � 3RU� WRGR� OR� DQWHULRU�� VH�
FRQVLGHUD�TXH�HYLGHQFLDQ�WHQHU�XQ�YDORU�WHyULFR�DOWR���

(Q�ORV�MHIHV��ORV�TXH�SDVDQ�YLVLWD�FRQ�ORV�H[WHUQRV��TXH�QR�VRQ�
PXFKRV��� VH�GHGLFDQ�D�GLVFXWLU�DOJXQRV�DVSHFWRV�GH� ORV�FDVRV�
GH� ORV� SDFLHQWHV�� � 6H� FRQVLGHUD� TXH� VL� QR� VH� HYLGHQFLy� GH�
PD\RU�IRUPD�HO�YDORU�WHyULFR�QR�QHFHVDULDPHQWH�REHGHFH�pVWR�
D� TXH� QR� OR� WHQJDQ�� VLQR� D� TXH� RWURV� YDORUHV� SXHGHQ� HVWDU�
SUHGRPLQDQGR�HQ�HOORV���

(Q� OR� TXH� DO� YDORU� HFRQyPLFR� VH� UHILHUH�� VH� HYLGHQFLy� OR�
VLJXLHQWH���

/RV�H[WHUQRV�PDQLILHVWDQ�XQ�DOWR�YDORU�HFRQyPLFR��XWLOLWDULR���
SXHV�HQ�PXFKDV�RFDVLRQHV�VH�REVHUYy�TXH�VH�SUHRFXSDQ�SRU�
VDFDU�HO�´FKDQFHµ��DXQTXH�HQ�RFDVLRQHV�QR�VDEHQ�SRU�TXp�HV�
LPSRUWDQWH� TXH� OR� KDJDQ�� � $GHPiV�� VH� REVHUYy� TXH� HQ� VX�
PD\RUtD�� QR� VH� DFHUFDQ�DO� SDFLHQWH� D�PHQRV� TXH� QHFHVLWHQ�
VDFDUOH�DOJ~Q�H[DPHQ���

(Q�XQD�RFDVLyQ��XQ�H[WHUQR�GHMy�D�XQD�SDFLHQWH�VROD�FRQ�VX�IDPLOLDU�HQ�HO�
OXJDU�GRQGH�OH�LEDQ�D�KDFHU�XQ�HFRFDUGLRJUDPD��HQIUHQWH�GHO�+RVSLWDO����$QWH�
HO�UHFODPR�GH�OD�LQWHUQD��pO�FRQWHVWy�TXH�´\D�HUD�VX�KRUD�GH�FODVHµ�

/RV� LQWHUQRV�� SRU� VX� SDUWH�� WDPELpQ� PDQLIHVWDURQ� WHQHU� XQ�
DOWR� YDORU� XWLOLWDULR�� PDQLIHVWDGR� pVWH� D� WUDYpV� GH�
FRPSRUWDPLHQWRV�FRPR�OD�SRFD�FRPXQLFDFLyQ�TXH�HQWDEODQ�
HOORV� FRQ� ORV� SDFLHQWHV�� SXHV� VH� SUHRFXSDQ�PiV� SRU� FXPSOLU�
FRQ� HO� WUDEDMR� GH� ´VHFUHWDULDµ� TXH� PXFKDV� YHFHV� OHV� WRFD�
FXPSOLU� GHQWUR� GH� ORV� 6HUYLFLRV�� � � (VFULELU� HYROXFLRQHV�� KDFHU�
HJUHVRV��KDFHU�UHFHWDV��UHVXPHQ�GH�yUGHQHV�\�GH�UHFHWDV��XQD�
YH]�SRU�VHPDQD«�



&RPHQWDULR� GH� XQ� LQWHUQR�� OXHJR� GHO� IDOOHFLPLHQWR� GH� XQD� SDFLHQWH� GHO�
6HUYLFLR�YHFLQR�

� ´$XQTXH�VXHQH�ELHQ�IHR��TXp�EXHQR�TXH� OD�VHxRUD�VH�PXULy�GH�XQD�
YH]�� � <R� FUHt� TXH� LED� D� WHQHU� TXH� HVWDUOD� FRQWURODQGR� WRGR� HO�
7XUQR«µ

/RV�UHVLGHQWHV��HQ�PXFKRV�FDVRV��HYLGHQFLDQ�WDPELpQ�WHQHU�
XQ�YDORU�HFRQyPLFR�DOWR��XQ�HMHPSOR�GH�pVWR�HV�FXDQGR�GHMDQ�
GH�YHU�D�ORV�H[WHUQRV�FRPR�VHUHV�KXPDQRV��FRPR�LQGLYLGXRV��\�
ORV� FRQVLGHUDQ�� ~QLFDPHQWH�� FRPR� IXHU]D� GH� WUDEDMR�� VLQ�
SUHRFXSDUVH� GHO� HIHFWR� TXH� VREUH� HOORV� SURYRTXHQ� VXV�
FRPHQWDULRV�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´/D�UHVLGHQWH PH�UHJDxD�FXDQGR�IDOWD�DOJR�GHO�FKDQFH�TXH�HOOD�GHMy�

HO�GtD�DQWHULRU�� �&XDQGR�\R� OH�GLJR�TXH�IXH�PL�FRPSDxHUR�TXLHQ�QR�
FXPSOLy�FRQ�VX�SDUWH�GHO�WUDEDMR��HOOD�GLFH�TXH�QR�LPSRUWD�TXH�IXHUD�
UHVSRQVDELOLGDG�GH�pO��TXH�\R�WHQJR�OD�VREUDGD�REOLJDFLyQ�GH�KDFHU�
ODV�FRVDV�TXH�pO�QR�KDFH«µ��

8QD�UHVLGHQWH�D�XQD�H[WHUQD�
� ´1R�WH�SXHGR�SRQHU�PiV�DOWD�OD�QRWD�GHO�6HUYLFLR��DXQTXH�Vp�TXH�WH�

HVIRU]DVWH���6L�OR�KDJR��¢FyPR�MXVWLILFR�OD�QRWD�EDMD�TXH�OH�SXVH�D�
WX�FRPSDxHUR"��3HUR�QR�WHQJiV�SHQD��VL�JDQiV�FRQ�OR�TXH�WH�SXVH«µ

(Q�HO�FDVR�GH�ORV�MHIHV��OD�PHMRU�HYLGHQFLD�GH�TXH�VL�HV�SDUD�
OD�PD\RUtD�GH�HOORV�VLJQLILFDWLYR�HO�YDORU�HFRQyPLFR�HVWi�HQ�HO�
KHFKR�GHO�SRFR�WLHPSR�TXH�SHUPDQHFHQ�HQ�ORV�VHUYLFLRV�

(Q� OR� TXH� DO� YDORU� VRFLDO� UHVSHFWD�� VH� SXHGH� DSUHFLDU� OR�
VLJXLHQWH���

$OJXQRV� GH� ORV� H[WHUQRV� Vt� HYLGHQFLDURQ� WHQHU� YDORU� VRFLDO��
DXQTXH� QR� HV�� SRU� OR� JHQHUDO�� OR� PiV� IUHFXHQWHPHQWH�
REVHUYDGR�� � 6LQ� HPEDUJR�� VRQ� ODV� SHUVRQDV� TXH� PiV� VH�
DFHUFDQ�DO�SDFLHQWH��SRU�OD�PLVPD�QDWXUDOH]D�GH�VX�WUDEDMR���\�
FXDQGR�OR�KDFHQ�FRQ�GHGLFDFLyQ��ORV�SDFLHQWHV�OR�SHUFLEHQ��\��
SRU�HOOR��OHV�WRPDQ�DIHFWR���



'LiORJR�HQWUH�XQD�H[WHUQD�\�XQD�SDFLHQWH�
� 'RFWRUD��¢RWUD�YH]�PH�YLHQH�D�VDFDU�VDQJUH"��<D�QR��PXFKR�PH�KD�

VDFDGR�\D���0HMRU�Yi\DVH�
� 3XHV��UHDOPHQWH��JDQDV�QR�PH�IDOWDQ���<D�QR�DJXDQWR�PiV�HVWDU�DTXt���
� $\�QR��QLxD���1R�VH�SRQJD��DVt���<R�QR�HVWDED�KDEODQGR�HQ�VHULR���(V�

TXH�RWUD�YH]�OD�UHJDxDURQ��¢YHUGDG"��3HUR�QR�HVWp�WULVWH��TXH�XVWHG�
HV�PX\�EXHQD��\�QR�IXH�VX�FXOSD«

(Q� OR� TXH� D� ORV� LQWHUQRV� VH� UHILHUH�� OD PD\RUtD� KDQ� GDGR�
PXHVWUDV� GH� LQGLIHUHQFLD� DQWH� HO� GRORU� KXPDQR�� \� GH� TXH� OR�
TXH�PiV� OHV� LQWHUHVD� VRQ� ODV� FDOLILFDFLRQHV�TXH� OHV�GHQ�RWURV���
KDQ� HYLGHQFLDGR� WHQHU� SRFR� JUDGR� GH� VHQVLELOLGDG� VRFLDO� \�
DSUHFLR�SRU� VXV� SDFLHQWHV�� � )XH� LQWHUHVDQWH�REVHUYDU�� HQ�PiV�
GH�XQD�RFDVLyQ��TXH�XQ�SDFLHQWH�IDOOHFLHUD� �HQ�XQ�6HUYLFLR��\�
TXH�HO�LQWHUQR�SXGLHUD�OLPLWDUVH�D�GDU�OD�LQIRUPDFLyQ�DO�IDPLOLDU��
FRPR� VL� OH� HVWXYLHUD� KDEODQGR� GH� FXDOTXLHU� FRVD�
LQWUDVFHQGHQWH�� \� SXGLHUD� OXHJR� GDUVH� OD� YXHOWD� \� FRQWLQXDU�
UHDOL]DQGR�VX�WUDEDMR�SRU�GRQGH�OR�KDEtD�GHMDGR�VLQ�LQPXWDUVH�
DQWH� ODV� PXHVWUDV� GH� FRQGROHQFLD� H[SUHVDGDV� SRU� GLFKR�
IDPLOLDU��DXQTXH�HQ�SRFRV�FDVRV�VH�SODQWHDQ�GHWDOOHV�VHQVLEOHV�

&RPHQWDULR�GH�XQD�LQWHUQD�
� ´<R� FRPSDUWR� OD� RSLQLyQ� GHO� MHIH� GH� 6HUYLFLR�� � ¢3DUD� TXp� YDPRV� D�

SURORQJDU�VX�VXIULPLHQWR�VL�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�HOOD"��(O�UHVXOWDGR�
ILQDO� QR� OR� SRGHPRV� FDPELDU�� ODPHQWDEOHPHQWH�� � (QWRQFHV�� SRU� OR� PHQRV�
GHMpPRVOD�WUDQTXLOD��\�DO�ODGR�GH�VX�KLMD«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� DXQTXH� OD� PD\RUtD� QR�
HYLGHQFLD�TXH�HO�YDORU�VRFLDO�VHD�XQD�GH�VXV�SULRULGDGHV��Vt�KD\�
DOJXQRV�TXH�OR�WLHQHQ�

&RPHQWDULR�GH�XQ�H[WHUQR�
� ´(VWD�HV�OD�VHJXQGD�YH]�TXH�HO�GRFWRU�SRQH�GLQHUR�GH�VX�EROVD�SDUD�

FRVWHDUOH�XQ�H[DPHQ�DO�SDFLHQWH��HQ�´SUpVWDPR�SURYLVLRQDOµ��VHJ~Q�
GLFH�pO��PLHQWUDV�OD�IDPLOLD�DSDUHFH«µ



6H� WXYR� OD� RSRUWXQLGDG� GH� REVHUYDU� D� XQD� UHVLGHQWH�� XQ�
ViEDGR�HQ�OD�PDxDQD��GHVSXpV�GHO�WXUQR��LQYHUWLU�PiV�GH�XQD�
KRUD�DO� LQWHQWDU� REWHQHU� LQGLFDFLRQHV�GH�XQD�SDFLHQWH� VREUH�
FyPR�ORFDOL]DU�D�VX�IDPLOLD���(VWDED�SUHRFXSDGD�SRUTXH�QR�VH�
OHV� KDEtD� SRGLGR� ORFDOL]DU� D~Q�� \� TXHUtD� LU� D� EXVFDUORV� HQ�
SHUVRQD�� DQWH� ORV� LQIUXFWXRVRV� UHVXOWDGRV� REWHQLGRV� SRU� OD�
7UDEDMDGRUD�6RFLDO���

$OJXQRV�MHIHV��DXQTXH�QR�OD�PD\RUtD���VL�HYLGHQFLDURQ�WHQHU�
YDORU�VRFLDO�DOWR�HQ HO�WUDWR�FRQ�VXV�SDFLHQWHV���

8Q�MHIH�GH�6HUYLFLR��LQGLJQDGR�SRU�HO�´FKLYROHRµ�VXIULGR�SRU�XQD�SDFLHQWH�
GHOLFDGD�HQ�VX�6HUYLFLR��TXH�QDGLH�TXHUtD�LU�D�HYDOXDU��OOHJy�D�YHUOD�IXHUD�GHO�
KRUDULR�TXH�DFRVWXPEUD��SUHRFXSDGR�SRU�HO�PDO�HVWDGR�HQ�HO�TXH�HOOD�HVWDED��
SDUD�YHU�VL�OOHJDEDQ�ORV�RWURV�HVSHFLDOLVWDV�D�HYDOXDUOD«

(Q�RWURV�FDVRV��VLQ�HPEDUJR��VH�WXYR�WDPELpQ�HYLGHQFLD�GHO�
EDMR�YDORU�VRFLDO�TXH�DOJXQRV�SUHVHQWDQ�
&RPHQWDULR�GH�XQD�H[WHUQD���

� ´«�<�KDVWD�HO�MHIH�GH�6HUYLFLR�VLJXH�LQVLVWLHQGR�HQ�TXH�VH�ORFDOLFH�D�OD�
IDPLOLD�SDUD�TXH�VH� OD� OOHYHQ�D�VX�FDVD��SXHV�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�
HOOD��\�¢GH�TXp�QRV�YD�D�VHUYLU�WHQHU�HO�FDGiYHU�DOOt"«µ

(Q�OR�TXH�DO�YDORU�SROtWLFR�UHVSHFWD�
(Q� ORV�H[WHUQRV�QR� VH�HYLGHQFLy� OD�SUHVHQFLD�GH�HVWH�YDORU��

QR� VH� LGHQWLILFy�� GHQWUR� GHO� JUXSR�� D� QLQJXQR� TXH� HMHUFLHUD�
FXDOLGDGHV�GH�OtGHU�HQWUH�VXV�FRPSDxHURV���

(Q�OD�PD\RUtD�GH�ORV�LQWHUQRV�VL�VH�HYLGHQFLy�HO�LQWHUpV�HQ�HMHUFHU�
VX�DXWRULGDG�VREUH� ORV�H[WHUQRV��VXV�VXERUGLQDGRV� LQPHGLDWRV���
FRQ�FRPHQWDULRV�FRPR�



� ´<R�OH�GLMH�D�OD�UHVLGHQWH�TXH�ODV�FDVWLJDUD���3DUD�TXH�DSUHQGDQ�\�QR�
YXHOYDQ�D�KDFHU�OR�PLVPR«µ

� ´1R�WHQJiV�SHQD��YRV���(O�PDUWHV�PH�WRFD�WXUQR�FRQ�HOOD��\�PH�OD�YR\�
D�FODYDU«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� QR� VH� HYLGHQFLy� XQ�
FRPSRQHQWH� LPSRUWDQWH� GH� YDORU� SROtWLFR�� � SHUR� HQ� DOJXQRV�
FDVRV�Vt�VH�REVHUYy�pVWH�

� ´&RPR�QR�KD\�LQWHUQRV�HQ�OD�(PHUJHQFLD��YR\�D�SDVDU�WUD\HQGR�D�ORV�
TXH�OOHJDURQ�WDUGH�D\HU�D�OD�&OtQLFD��\�WDPELpQ�D�DTXHO�TXH�VH�ODV�KD�
HVWDGR�SHODQGR�PXFKR«�µ

(Q�OR�TXH��D�ORV�MHIHV�UHVSHFWD��QR�VH�REVHUYy�WDPSRFR�TXH�
HO�YDORU�SROtWLFR�IXHUD�LPSRUWDQWH�HQ�HVWH�JUXSR�
&� '(6+80$1,=$&,21�'(�/$�$7(1&,21�0(',&$�



)XHQWH�� �%ROHWDV� GH�&DOLILFDFLyQ�(VFDODV�GH� WLSR�/LFNHUW�� �*XDWHPDOD���
$JRVWR�������

(Q� OD� *UiILFD� 1R�� �� VH� SUHVHQWDQ� ODV� SXQWXDFLRQHV��
REWHQLGDV�SDUD� ODV�DFWLWXGHV�HYDOXDGDV�GH� ORV�H[WHUQRV��pVWDV��
IXHURQ�� � ����� SDUD� OD� UHVSRQVDELOLGDG�� � ����� SDUD� OD�
FRPXQLFDFLyQ�� ������SDUD� OD�KXPLOGDG�� ������SDUD� OD�DPLVWDG�����
\�SDUD�OD�VDELGXUtD���������(O�UHVSHWR�IXH�OD�DFWLWXG�TXH�REWXYR�
OD�SXQWXDFLyQ�PiV�EDMD��\�IXH�GH��������

*5$) ,&$ �1R � �� � �3 (5) ,/ �'(�$&7 ,78'(6 � �(VWX G LD Q WH V�
([ WH UQ RV��'H S WR � �G H �0 H G LF LQ D � ,Q WH UQ D ��+*6 -' ��-X O LR �

$JRVWR � ������ �* X D WH P D OD �

��

��

��

��

��

��

��

��

5HV
SHW
R

5HV
SRQ

VDE
LOLGD

G

&RP
XQLF

DFLy
Q

$P
LVWD

G

+XP
LOGD

G

6DE
LGXU

tD

$F WLWXGH V

3X
QWX

DF
LyQ

�3U
RP

HG
LR



)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�(VFDODV�GH�$FWLWXGHV�GH�7LSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q� OD� *UiILFD� 1R�� �� VH� DSUHFLDQ� ODV� SXQWXDFLRQHV� GH� ORV�
LQWHUQRV� SDUD� ODV� DFWLWXGHV� HYDOXDGDV�� � ��� �PiV� DOWR�� SDUD� OD�
FRPXQLFDFLyQ���HO�PiV�EDMR�IXH�GH������SDUD�OD�KXPLOGDG���/RV�
UHVWDQWHV�IXHURQ���������SDUD�OD�DPLVWDG�������SDUD�OD�VDELGXUtD��
������SDUD�OD�UHVSRQVDELOLGDG��\������SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��(VWXGLDQWHV�
,QWHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�(VFDODV�GH�$FWLWXGHV�GH�7LSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q�OD�*UiILFD�1R����VH�REVHUYDQ�ORV�SXQWDMHV�GH�ORV�UHVLGHQWHV�
SDUD�FDGD�DFWLWXG��������SDUD�OD�FRPXQLFDFLyQ������� SDUD�OD�
VDELGXUtD��������SDUD� OD�DPLVWDG�������SDUD�OD�UHVSRQVDELOLGDG��
������SDUD� OD�KXPLOGDG��\�������SDUD�HO� UHVSHWR��6H�REWXYR�XQ�
SXQWDMH�DOWR�SDUD�OD�FRPXQLFDFLyQ��\�EDMR�SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� (VFDODV� GH� $FWLWXGHV� GH� 7LSR� /LFNHUW���
*XDWHPDOD���$JRVWR�������

/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� MHIHV� GH�
VHUYLFLR�SDUD� ODV�DFWLWXGHV�HYDOXDGDV�� �/RV�SXQWDMHV� IXHURQ� ORV�
VLJXLHQWHV�� ����SDUD� OD�FRPXQLFDFLyQ��������SDUD� OD�KXPLOGDG��
����� SDUD� OD� DPLVWDG�� ������ SDUD� OD� UHVSRQVDELOLGDG�� ������
SDUD�OD�VDELGXUtD��\�������SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�,QVWUXPHQWRV�GH�WLSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q� OD�*UiILFD�1R�� ��� VH�SUHVHQWDQ� ORV� UHVXOWDGRV�REWHQLGRV�
SRU� WRGRV� ORV� JUXSRV�� ORV� FXDOHV� QR� FRPSDUWHQ� XQ� SDWUyQ� GH�
SXQWXDFLRQHV� VLPLODU�� � 3DUD� HO� UHVSHWR�� ORV� LQWHUQRV� REWXYLHURQ�
������ORV�MHIHV�������ORV�UHVLGHQWHV������\�ORV�H[WHUQRV��������3DUD�OD�
UHVSRQVDELOLGDG�� ORV� H[WHUQRV� REWXYLHURQ� ������ ORV� UHVLGHQWHV�
������ORV�LQWHUQRV������\�ORV�MHIHV��������3DUD�OD�FRPXQLFDFLyQ��ORV�
MHIHV� REWXYLHURQ� ���� ORV� LQWHUQRV� ���� ORV� UHVLGHQWHV� ����� \� ORV�
H[WHUQRV������� �3DUD� OD�DPLVWDG�� ORV� UHVLGHQWHV�REWXYLHURQ�������
ORV� LQWHUQRV� ������ ORV� MHIHV� ����� \� ORV� H[WHUQRV� ������ � 3DUD� OD�

*5$),&$�1R������3(5),/�'(�$&7,78'(6��0pGLFRV�\�
(VWXGLDQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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KXPLOGDG�� ORV� MHIHV� REWXYLHURQ� ������ ORV� LQWHUQRV� ������ ORV�
UHVLGHQWHV� ����� \� ORV� H[WHUQRV� ������ � 3DUD� OD� VDELGXUtD�� ORV�
UHVLGHQWHV�REWXYLHURQ������� ORV� LQWHUQRV������� ORV� MHIHV������\� ORV�
H[WHUQRV�������

(VWRV� UHVXOWDGRV� FXDQWLWDWLYRV� VH� H[SOLFDQ� PHMRU� DO�
FRPSDUDUORV� FRQ� VLWXDFLRQHV� YLYHQFLDOHV�� SRU� OR� TXH� D��
FRQWLQXDFLyQ� VH� SUHVHQWDQ�� GH� PDQHUD� GHVFULSWLYD�� DOJXQDV�
DFWLWXGHV�REVHUYDGDV�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR��DVt�FRPR�
FRPHQWDULRV�\�RSLQLRQHV�� ODV�FXDOHV� IXHURQ�H[SUHVDGDV SRU� ORV�
GLIHUHQWHV�DFWRUHV���(VWR�WLHQH�SRU�REMHWR�FODULILFDU�HO�WHPD�GH�OD�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD���1R�VH�SUHVHQWDQ�GH�
PDQHUD�JUiILFD�SRU�WUDWDUVH�GH�UHVXOWDGRV�FXDOLWDWLYRV���'HQWUR�
GH� HOORV� VH� LQFOX\HQ�� GH� PDQHUD� WH[WXDO�� DOJXQDV� IUDVHV� ODV�
FXDOHV� SRVWHULRUPHQWH� VHUYLUiQ� SDUD� DSR\DU� HO� DQiOLVLV� GHO�
WHPD�

(Q�OR�TXH�DO�UHVSHWR�VH�UHILHUH��VH�SXGR�REVHUYDU�OR�VLJXLHQWH�
/RV� H[WHUQRV� JHQHUDOPHQWH� SUHVHQWDQ� XQD� EXHQD� UHODFLyQ�

FRQ� ORV� SDFLHQWHV�� \D� TXH� WLHQGHQ�D�GLULJLUVH� D� ORV� SDFLHQWHV��
FRQ� UHVSHWR� \� DPDELOLGDG�� UDUD� YH]� VH� UHILHUHQ� D� HOORV� FRPR�
´FDVR� LQWHUHVDQWHµ� R� ´FDVR� SRFR� LQWHUHVDQWHµ�� � \�
RFDVLRQDOPHQWH� PDQLILHVWDQ� TXH� FRQVLGHUDQ� ORV�
SURFHGLPLHQWRV� GH� ORV� SDFLHQWHV� FRPR� ´RSRUWXQLGDGHV� GH�
KDFHUVH� OD� PDQLWDµ�� � &RQ� UHVSHFWR� D� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV�SDUD�FRQ�HO� UHVWR�GHO�SHUVRQDO�PpGLFR���SRU� OR�
JHQHUDO� VH� GLULJHQ� DO� UHVWR� GHO� SHUVRQDO� FRQ� UHVSHWR� \�
DPDELOLGDG��D�H[FHSFLyQ�GH�DOJXQDV�VLWXDFLRQHV�HQ�ODV�TXH�VH�
REVHUYDURQ� IDOWDV�GH� UHVSHWR�KDFLD� UHVLGHQWHV�R� LQWHUQRV��� �HQ�
SRFDV� RFDVLRQHV� VH� REVHUYy� TXH� XWLOL]DUDQ� DGMHWLYRV�
GHVFDOLILFDQWHV� SDUD� UHIHULUVH� D� DOJ~Q� PLHPEUR� GHO� SHUVRQDO�
�UHVLGHQWHV���

&RPHQWDULR�GH�XQ�H[WHUQR���
� ´«� <R� PHMRU� PH� IXt� D� GRUPLU�� WRWDO�� VL� GH� WRGDV� IRUPDV� PH� YDQ� D�

FDVWLJDU��TXH�PH�FDVWLJXHQ�SRU�DOJR«µ



/RV� LQWHUQRV��HQ�VX�UHODFLyQ�FRQ� ORV�SDFLHQWHV��PDQLIHVWDURQ�
JHQHUDOPHQWH��UHVSHWR�\�DPDELOLGDG�HQ�VX�IRUPD�GH�GLULJLUVH�DO�
SDFLHQWH�� �SHUR�HQ�RFDVLRQHV�VH�UHILULHUDQ�D�HOORV�FRPR�´FDVR�
LQWHUHVDQWHµ� R� ´FDVR� SRFR� LQWHUHVDQWHµ�� R� ORV� FRQVLGHUDURQ�
FRPR� ´RSRUWXQLGDGHV� GH� KDFHUVH� OD�PDQLWDµ�� � � (Q� OR� TXH� VH�
UHILHUH� DO� UHVWR� GHO� SHUVRQDO�� JHQHUDOPHQWH� VH� GLULJtDQ� D� HOORV�
FRQ� UHVSHWR�\�DPDELOLGDG��D�H[FHSFLyQ�GHO�FDVR�GH�DOJXQRV�
H[WHUQRV��FRQ�ORV�TXH�VH�PDQLIHVWDURQ�LUUHVSHWXRVRV����8WLOL]DURQ�
DGMHWLYRV� GHVFDOLILFDQWHV� RFDVLRQDOPHQWH� SDUD� UHIHULUVH� D�
DOJXQRV�H[WHUQRV�\�PLHPEURV�GHO�SHUVRQDO�GH�HQIHUPHUtD�

&RPHQWDULR�GH�XQ�LQWHUQR�
� ´6L�SHUGLy�OD�UHFHWD��QR�HV�PL�SUREOHPD���/DV�HQIHUPHUDV�GHO�6HUYLFLR�QR�

VRQ� PiV� TXH� XQD� EROD� GH� KDUDJDQDV�� \� \R� QR� WHQJR� SRU� TXp� SDJDU� SRU� VX�
GHVFXLGR«µ

/RV�UHVLGHQWHV�WLHQGHQ�D�GLULJLUVH�D�ORV�SDFLHQWHV�FRQ�UHVSHWR�
\�DPDELOLGDG���\�VyOR�RFDVLRQDOPHQWH�VH�UHILHUHQ�D�HOORV�FRPR�
´FDVR� LQWHUHVDQWHµ�R�´FDVR�SRFR�LQWHUHVDQWHµ���1R�VH�REVHUYy�
TXH� VH� UHILULHUDQ� D� ORV� SDFLHQWHV� FRPR� ´RSRUWXQLGDGHV� GH�
KDFHUVH� OD� PDQLWDµ�� � (Q� FXDQWR� DO� UHVWR� GHO� SHUVRQDO�� FDVL�
VLHPSUH�VH�GLULJLHURQ�D�HOORV�FRQ�UHVSHWR�\�DPDELOLGDG���DXQTXH�
HQ� RFDVLRQHV� VH� PRVWUDURQ� LUUHVSHWXRVRV� FRQ� ORV� H[WHUQRV��
OODPiQGROHV� OD�DWHQFLyQ�HQ�S~EOLFR��R�KDFLHQGR�FRPHQWDULRV�
GHVFDOLILFDQWHV� GH� HOORV� FRQ� RWUDV� SHUVRQDV�� D~Q� HQIUHQWH� GH�
HOORV���

8QD� UHVLGHQWH� DO� 3VLTXLDWUD�� FXDQGR� pVWH� HYDOXy� D� XQD� SDFLHQWH� GHO�
6HUYLFLR�

� ¢&yPR�HQFXHQWUD��D�OD�VHxRUD��'RFWRU"
� %DVWDQWH�ELHQ���<R�GLUtD�TXH�KDVWD�VH�HQFXHQWUD�PiV�RULHQWDGD�TXH�

HOOD«�� VHxDODQGR�D�OD�H[WHUQD�
� (VR�Vt�VH�OR�FUHR��TXH�HVWp�PiV�RULHQWDGD�TXH�HOOD�

'XUDQWH� XQ� WXUQR�� HO� UHVLGHQWH� OH� SUHJXQWy� D� OD� LQWHUQD� SRU� XQDV�
UDGLRJUDItDV� TXH� HOOD� QR� KDEtD� SRGLGR� VDFDU�� � (QWRQFHV�� D� ODV� ����� GH� OD�
PDGUXJDGD� OH� SUHJXQWy� TXH� VL� \D� KDEtD� FHQDGR�� SRUTXH� GH� KDEHUOR� KHFKR��



PHMRU�KXELHUD�VDFDGR�HO�FKDQFH�HQ�HVH�WLHPSR���&RPR�HOOD�FRQWHVWy�TXH�QR��pO�
OH�GLMR�TXH�SDVDUD�DO�GtD�VLJXLHQWH�D�OD�-HIDWXUD�SRU�VX�UHFRQRFLPLHQWR«

/RV� MHIHV� VH� UHILHUHQ�RFDVLRQDOPHQWH�D� ORV�SDFLHQWHV�FRPR�
´FDVRV� LQWHUHVDQWHVµ� R� ´FDVRV� SRFR� LQWHUHVDQWHVµ�� � 1R� VH�
REVHUYy� TXH� VH� UHILULHUDQ� D� ORV� SURFHGLPLHQWRV� FRPR�
´RSRUWXQLGDGHV� GH� KDFHUVH� OD�PDQLWDµ�� � $XQTXH� HQ�PXFKDV�
RFDVLRQHV�� QR� OH� GLULJHQ� SDUD� QDGD� OD� SDODEUD� DO� SDFLHQWH��
FXDQGR� OR� KDFHQ� HV� HQ� IRUPD� DPDEOH� \� UHVSHWXRVD�� � &DVL�
VLHPSUH�VH�GLULJHQ�D�ORV�GHPiV�PLHPEURV�GHO�SHUVRQDO�PpGLFR�
FRQ�UHVSHWR�\�DPDELOLGDG���6LQ�HPEDUJR��HQ�RFDVLRQHV�UHDOL]DQ�
FRPHQWDULRV� R� DGMHWLYRV� GHVFDOLILFDQWHV� SDUD� UHIHULUVH� D� ORV�
H[WHUQRV���

8Q� GRFHQWH� GHO� 3RVWJUDGR�� DO� LQLFLR� GH� XQD� 6HVLyQ� GH� 'HSDUWDPHQWR�
FRPHQWy�

� ´1R�KDQ�YHQLGR�H[WHUQRV��SRUTXH�VRQ�XQD�HVSHFLH�HQ�H[WLQFLyQ«µ

8Q� VXEHVSHFLDOLVWD� FRPHQWDQGR� D� GRV� LQWHUQRV� GXUDQWH� XQD� 6HVLyQ� GH�
'HSDUWDPHQWR�

� ´¢6DEHQ� HQ� TXp� VH� SDUHFH� HO� 33' D� XQ� H[WHUQR"� � (Q� TXH� SXGLHUD�
SDVDU�GHVDSHUFLELGRµ�

(Q�OR�TXH�D�OD�UHVSRQVDELOLGDG�VH�UHILHUH��VH�SXGR�REVHUYDU�OR�
VLJXLHQWH���

/RV�H[WHUQRV�PXHVWUDQ��SRU�OR�JHQHUDO��UHVSRQVDELOLGDG�HQ�OD�
UHDOL]DFLyQ� GH� VX� WUDEDMR� FRQ� ORV� SDFLHQWHV�� \D� TXH� FDVL�
VLHPSUH� WUDWDQ� GH� FXPSOLU� FRQ� HO� WUDEDMR� TXH� VH� OHV� KD�
HQFRPHQGDGR�D�OD�PD\RU�EUHYHGDG�SRVLEOH��\�JHQHUDOPHQWH�
XWLOL]DQ� PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� DO�
PRPHQWR� GH� UHDOL]DUOH� SURFHGLPLHQWRV� D� ORV� SDFLHQWHV�� � VLQ�
HPEDUJR�� QXQFD� YHULILFDQ� TXH� VH� OHV� HVWpQ� DGPLQLVWUDQGR�
DGHFXDGDPHQWH� ORV� PHGLFDPHQWRV� D� VXV� SDFLHQWHV�� (Q�
FXDQWR� D� VL� PXHVWUDQ� UHVSRQVDELOLGDG� KDFLD� HO� UHVWR� GH� VX�
HTXLSR� GH� WUDEDMR�� QR� DFRVWXPEUDQ� LQGLFDU� DO� SHUVRQDO� TXH�
XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SDUD� UHDOL]DU�



SURFHGLPLHQWRV�FRQ�ORV�SDFLHQWHV��DXQTXH�HOORV�YHDQ�TXH�QR�OR�
HVWiQ� KDFLHQGR� �D� H[FHSFLyQ� GH� XQD� RFDVLyQ�� HQ� OD� TXH� VH�
REVHUYy�D�XQD�H[WHUQD�OODPiQGROH�OD�DWHQFLyQ�VREUH�HVR�D�XQD�
LQWHUQD���\�QR�VH�REVHUYy�TXH�D\XGDUDQ�D�VXSHUYLVDU�HO�WUDEDMR�
GH� DOJXLHQ� TXH� PDQLIHVWDUD� QR� HVWDU� VHJXUR� GH� FyPR�
UHDOL]DUOR�

(O� UHVLGHQWH� DXWRUL]y� D� OD� H[WHUQD� HVH� ViEDGR� SDUD� LU� D� VX� FDVD� D�
VROXFLRQDU� XQ� DVXQWR� IDPLOLDU� � TXH� OD� SUHRFXSDED�� FRQ� OD� FRQGLFLyQ� TXH� GH�
DOJXQD�IRUPD�VDFDUD�HO� ´FKDQFHµ�DQWHV�GHO� OXQHV��SRUTXH� ORV�UHVXOWDGRV�HUDQ�
LPSRUWDQWHV��\�VX�FRPSDxHUR�HVWDED�GH�WXUQR���/D�H[WHUQD�UHJUHVy�HVH�PLVPR�
GtD��OXHJR�GH�VROXFLRQDGR�VX�SUREOHPD��FRPR�D�ODV���������\�QR�VH�IXH�D�VX�FDVD�
KDVWD�WHUPLQDU�FRQ�HO�´FKDQFHµ��SRUTXH�´HUD�VX�UHVSRQVDELOLGDG��\�HO�UHVLGHQWH�
KDEtD�FRQILDGR�HQ HOOD«µ

/RV� LQWHUQRV� JHQHUDOPHQWH� H[LJHQ� HO� FXPSOLPLHQWR� GHO�
FKDQFH�D�OD�PD\RU�EUHYHGDG�SRVLEOH��\�D�YHFHV��YHULILFDQ��VL�ORV�
PHGLFDPHQWRV� VH� OHV� HVWiQ� DGPLQLVWUDQGR� DGHFXDGDPHQWH���
(Q� � SRFDV� RFDVLRQHV� VH� REVHUYy� TXH� OH� UHDOL]DUDQ��
SURFHGLPLHQWRV� D� ORV� SDFLHQWHV�� � (Q� FXDQWR� DO� UHVWR� GHO�
SHUVRQDO�� QR� VH� REVHUYy� TXH� LQGLFDUDQ� D� DOJXLHQ� HO� XVDU�
PHGLGDV� GH� SURWHFFLyQ�� SUHYLR� D� UHDOL]DU� SURFHGLPLHQWRV�� � \�
UDUD�YH]�VH�OHV�YLy�VXSHUYLVDU�SURFHGLPLHQWRV�D�ORV�H[WHUQRV�

8Q�LQWHUQR�VROLFLWy�SHUPLVR�XQ�ViEDGR�SRU�OD�PDxDQD�SDUD�QR�SDVDU�YLVLWD��H�
LU�D�FRQRFHU�3XHVWRV�GH�6DOXG���(O�UHVLGHQWH�VH�OR�GLy��\�OH�GLMR�TXH�pO�SDVDUtD�
YLVLWD�FRPR�D�ODV�������VROR���(O�LQWHUQR�OOHJy�DO�6HUYLFLR�SDVDGDV�ODV�������YLy�
TXH�HO�UHVLGHQWH�QR�KDEtD�OOHJDGR�\�OHV�GLMR�D�ORV�H[WHUQRV�TXH�SDVDUDQ�YLVLWD�
VRORV�SRUTXH�HO�WHQtD�SHUPLVR�GH�QR�SDVDU�YLVLWD���<�VH�IXH�

/RV� UHVLGHQWHV�� SRU� OR� JHQHUDO�� VH�PXHVWUDQ�H[LJHQWHV� HQ� OR�
TXH�DO� FXPSOLPLHQWR�GHO� ´FKDQFHµ� VH� UHILHUH�� � /D�PD\RUtD� VH�
SUHRFXSDQ� GH� VXSHUYLVDU� TXH� VH� HVWpQ� DGPLQLVWUDQGR�
DGHFXDGDPHQWH� ORV� PHGLFDPHQWRV� D� ORV� SDFLHQWHV�� � (Q�
FRQWDGDV� RFDVLRQHV� UHDOL]DQ� SURFHGLPLHQWRV�� SHUR� VL� XVDQ�
PHGLGDV�DGHFXDGDV�GH�DVHSVLD�DO� UHDOL]DUORV�� �3RU� OR�JHQHUDO��
QR� DFRVWXPEUDQ� LQGLFDU� DO� SHUVRQDO� TXH� XVHQ� PHGLGDV� GH�



SURWHFFLyQ�SUHYLR�D�UHDOL]DU�SURFHGLPLHQWRV���$GHPiV��UDUD�YH]�
VXSHUYLVDQ�DOJ~Q�SURFHGLPLHQWR�GHQWUR�GHO�6HUYLFLR���

/RV� MHIHV� UDUD� YH]� H[LJHQ� HO� FXPSOLPLHQWR� GHO� ´FKDQFHµ�
GHQWUR�GH� ORV�6HUYLFLRV�� VyOR�HQ�FRQWDGDV�RFDVLRQHV� OR�KDFHQ����
$� YHFHV�� VXSHUYLVDQ� VL� ORV� PHGLFDPHQWRV� VH� HVWiQ�
DGPLQLVWUDQGR� DGHFXDGDPHQWH� � D� ORV� SDFLHQWHV�� � 3RU� OR�
JHQHUDO��QR�UHDOL]DQ�SURFHGLPLHQWRV�GHQWUR�GH�ORV�6HUYLFLRV����(Q�
FRQWDGDV�RFDVLRQHV�OH�LQGLFDQ�DO�SHUVRQDO�TXH�XWLOLFH�PHGLGDV�
GH�SURWHFFLyQ��SUHYLR�D�UHDOL]DUOH�SURFHGLPLHQWRV�DO�SDFLHQWH���

(Q�FXDQWR�D�OD�FRPXQLFDFLyQ��VH�REVHUYy�OR�VLJXLHQWH���
/RV� H[WHUQRV� QR� VLHPSUH� PXHVWUDQ� DFWLWXGHV� GH�

FRPXQLFDFLyQ� FRQ� VXV� SDFLHQWHV�� \D� TXH� QR� PLUDQ�
DWHQWDPHQWH�DO�SDFLHQWH�VLHPSUH�TXH�FRQYHUVDQ�FRQ�pO�� VyOR�
HQ�RFDVLRQHV� OR�KDFHQ���\�WLHQGHQ�D�SUHJXQWDU�VROR�D�YHFHV�D�
VXV�SDFLHQWHV�FyPR�VH�VLHQWHQ�� �SRU�RWUD�SDUWH��QR�VLHPSUH�VH�
GLULJHQ�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�
pO���(Q�FXDQWR�D�VX�FRPXQLFDFLyQ�FRQ�HO�UHVWR�GHO�SHUVRQDO��QR�
VLHPSUH� PLUDQ� D� ODV� GHPiV� SHUVRQDV� FXDQGR� OHV� KDEODQ�� VX�
PHMRU�FRPXQLFDFLyQ�OD�HVWDEOHFHQ�FRQ�RWURV�H[WHUQRV���

/RV�LQWHUQRV��SRU�VX�SDUWH��UDUD�YH]�OH�SUHJXQWDQ�DO�SDFLHQWH�
FyPR�VH�VLHQWH��\�VyOR�D�YHFHV�OR�REVHUYDQ�PLHQWUDV�FRQYHUVDQ�
FRQ�pO��DSDUWH�TXH��GH�SRU�Vt��FRQYHUVDQ�SRFR����VLQ HPEDUJR��
FDVL� VLHPSUH� OH� KDEODQ� HQ� XQ� OHQJXDMH� FODUR� \� FRPSUHQVLEOH�
SDUD�pO�� � (Q�FXDQWR�DO� UHVWR�GHO�SHUVRQDO��GXUDQWH� OD�YLVLWD�QR�
DFRVWXPEUDQ�YHU�D�ODV�SHUVRQDV�FXDQGR�KDEODQ�FRQ�HOODV��SXHV�
VH�GHGLFDQ�D�HVFULELU�yUGHQHV���VLQ�HPEDUJR��IXHUD�GH�OD�PLVPD��
FDVL�VLHPSUH�OR�KDFHQ���5DUD�YH]�QRWLILFDQ�D�ORV�IDPLOLDUHV�GH�ORV�
SDFLHQWHV� OD� JUDYHGDG� HQ� TXH� VH� HQFXHQWUDQ�� R� ODV�
GHIXQFLRQHV� GHO� 6HUYLFLR�� VyOR� OR� KDFHQ� HQ� FDVRV� PX\�
QHFHVDULRV���

/RV� UHVLGHQWHV� FDVL� VLHPSUH� HVWiQ� SHQGLHQWHV� GH� FyPR� VH�
VLHQWHQ� ORV� SDFLHQWHV�� \� JHQHUDOPHQWH� ORV� REVHUYDQ� PLHQWUDV�



FRQYHUVDQ�FRQ�HOORV���&XDQGR�VH�GLULJHQ�D�HOORV��OR�KDFHQ�FRQ�
FODULGDG��DXQTXH�WDPELpQ�GLVFXWHQ�IUHQWH�D�HOORV�VXV�SDWRORJtDV�
FRQ� HO� UHVWR� GHO� HTXLSR�� VLQ� SUHRFXSDUVH� GH� TXp� HVWDUiQ�
SHQVDQGR�� � 6H�SUHRFXSDQ�GH�QRWLILFDU�� VLHPSUH�TXH�SXHGHQ��
ODV�GHIXQFLRQHV�R�JUDYHGDG�GH�VXV�SDFLHQWHV�D� ORV� IDPLOLDUHV���
&RQ�HO�UHVWR�GHO�SHUVRQDO��FDVL�VLHPSUH�ORV�REVHUYDQ�PLHQWUDV�OHV�
GLULJHQ�OD�SDODEUD���

/RV�MHIHV�HQ�PXFKDV�RFDVLRQHV�VH�OLPLWDQ�D�UHDOL]DU�XQD�YLVLWD
PX\� UiSLGD� SRU� HO� 6HUYLFLR�� SRU� OR� TXH� HV� IUHFXHQWH� TXH� QR�
FRQYHUVHQ� FRQ� ORV� SDFLHQWHV�� � 6LQ� HPEDUJR�� HQ� FRQWDGDV�
RFDVLRQHV�� Vt� VH� SUHRFXSDQ� SRU� SDVDU� YLVLWD�� LQWHUURJDU� D� ORV�
SDFLHQWHV� \� KDEODUOHV� FRQ� FODULGDG�� REVHUYiQGRORV� PLHQWUDV�
GLDORJDQ�FRQ�HOORV�� (V� UDUR�TXH�KDEOHQ�FRQ� ORV� IDPLOLDUHV�GHO�
SDFLHQWH� SDUD� QRWLILFDU� GHIXQFLRQHV� R� JUDYHGDG� GH� ORV�
PLVPRV�� �(Q�FXDQWR�DO� UHVWR�GHO�SHUVRQDO�GHO�6HUYLFLR��PXFKRV�
MHIHV�VH�UHODFLRQDQ�PiV�TXH�WRGR�FRQ�HO�UHVLGHQWH��\�D�OR�VXPR��
FRQ�HO�LQWHUQR���

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´(O� MHIH�GH�6HUYLFLR�QXQFD�HVFXFKD�� �6yOR� OH�SUHJXQWD�D�DOJXQR�GH�

ORV�GRV�VREUH�OD�HQIHUPHGDG�GHO�SDFLHQWH��\�VL�QR�FRQWHVWD��\D�QL�OH�
SUHJXQWD� DO� RWUR�� � 6yOR� QRV� UHJDxD� \� VH� YD�� GLFLHQGR� TXH� QXQFD�
HVWXGLDPRV�QDGD«µ

'XUDQWH� XQD� 6HVLyQ� GH� 'HSDUWDPHQWR�� XQ� GRFHQWH� GHO� 3RVW�JUDGR� KL]R�
pQIDVLV�HQ�TXH�OD�FRPXQLFDFLyQ�HQWUH�PpGLFR�\�SDFLHQWH�HV�HVHQFLDO���+L]R�YHU�
TXH� QR� EDVWD� FRQ� REVHUYDU� DO� SDFLHQWH� H� LQWHUURJDUOR�� VLQR� TXH� HV� GH� VXPD�
LPSRUWDQFLD�HO�VDEHU�HVFXFKDUOR�\�ILQDOPHQWH��FUHHU�OR�TXH�pO�GLFH�

(Q�OR�TXH�VH�UHILHUH�D�OD�DPLVWDG��VH�REVHUYy�
/RV�H[WHUQRV�HVWDEOHFHQ�FLHUWD� UHODFLyQ�GH�DPLVWDG�FRQ� ORV�

SDFLHQWHV�� \D� TXH� VX� VDOXGR� D� ORV� SDFLHQWHV� WLHQGH� D� VHU�
FRUGLDO��\�JHQHUDOPHQWH�UHDOL]DQ�OR�PHMRU�SRVLEOH�ODV�FRVDV�TXH�
OHV�GHVDJUDGDQ�HQ�ELHQ�GHO�SDFLHQWH�� � VLQ�HPEDUJR�� WDPELpQ�
VH�REVHUYy�TXH�IUHFXHQWHPHQWH�QR�PXHVWUDQ�LQWHUpV�HQ�D\XGDU�



DO�SDFLHQWH�D� UHVROYHU� VXV�SUREOHPDV�FRQ�7UDEDMR�6RFLDO��\�QR�
VLHPSUH� VH� GLULJHQ� D� HOORV� SRU� VX� QRPEUH�� � (Q� FXDQWR� D� VX�
UHODFLyQ� FRQ� HO� UHVWR� GHO� SHUVRQDO� PpGLFR�� HQ� PXFKDV�
RFDVLRQHV� QR� VDOXGDQ� DO� UHVWR� GHO� HTXLSR�� VREUH� WRGR� D� ORV�
UHVLGHQWHV�� DO� SHUVRQDO� GH� HQIHUPHUtD�� \� HQ� RFDVLRQHV�� D� ORV�
MHIHV�GH�6HUYLFLR�� �1XQFD�WUDWDQ�GH�HVWLPXODU�DO�SHUVRQDO�SDUD�
TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´0H�DIOLJH�SURIXQGDPHQWH�TXH�QR�KD\D�QDGD�TXH�KDFHU�SRU�HOOD��\�TXH�D�

QDGLH�SDUH]FD� LPSRUWDUOH� �HVR�� �3HUR�WUDWR�GH�D\XGDUOD� OR�PHMRU�TXH�SXHGR��
SDUD�TXH�VH�VLHQWD�ELHQ���1R�GHMR�TXH�YHD�PL�WULVWH]D«µ

/RV� LQWHUQRV� FDVL� QXQFD� VDOXGDQ� DO� SDFLHQWH�� \�
JHQHUDOPHQWH� VH� PXHVWUDQ� LQGLIHUHQWHV� D� ORV� SUREOHPDV� GHO�
PLVPR�FRQ�7UDEDMR�6RFLDO���6LQ�HPEDUJR��FDVL�VLHPSUH�UHDOL]DQ�
ELHQ�ODV�FRVDV�TXH�OHV�GHVDJUDGD�KDFHU���(Q�OR�TXH�UHVSHFWD�DO�
UHVWR� GHO� SHUVRQDO�� WLHQHQ� PiV� WHQGHQFLD� D� VDOXGDU� D� ORV�
PLHPEURV�GHO�SHUVRQDO�TXH�HVWiQ�D� VX�QLYHO�R�DUULED�GH�HOORV���
3RU� RWUD� SDUWH�� QR� DFRVWXPEUDQ� HVWLPXODU� D� QDGLH� D� VHU�
UHVSHWXRVR�FRQ�HO�SDFLHQWH�

/RV� UHVLGHQWHV� VDOXGDQ� D� ORV� SDFLHQWHV� OD� PD\RUtD� GH� ODV�
YHFHV��\�HQ�RFDVLRQHV��LQFOXVR�SRU�VX�QRPEUH���\�SRU�OR�JHQHUDO�
UHDOL]DQ�ODV�FRVDV�DXQTXH�OHV�GHVDJUDGHQ��VLQ�KDFpUVHOR�YHU�DO�
SDFLHQWH���6LQ�HPEDUJR��WDPELpQ�VH�PXHVWUDQ�LQGLIHUHQWHV�D�ORV�
SUREOHPDV�TXH�HO�PLVPR�SXHGD� WHQHU�FRQ� 7UDEDMR�6RFLDO� �QR�
VLHPSUH� HV� DVt��� � (Q� OR� TXH� UHVSHFWD� D� VX� UHODFLyQ� FRQ� HO�
SHUVRQDO��JHQHUDOPHQWH�VDOXGD�D�MHIHV��LQWHUQRV�\�H[WHUQRV���1R�
VH� SUHRFXSDQ� SRU� HVWLPXODU� DO� SHUVRQDO� SDUD� TXH� VHDQ�
UHVSHWXRVRV�FRQ�HO�SDFLHQWH�

/RV� MHIHV�UDUD�YH]�VH�LQYROXFUDQ�FRQ�HO�SDFLHQWH��FRPR�\D�
VH� PHQFLRQy� DQWHULRUPHQWH��� � 3RU� OR� PLVPR�� HV� UDUR� TXH� VH�
SUHRFXSHQ� SRU� VROXFLRQDU� ORV� SUREOHPDV� GHO� PLVPR� FRQ�
7UDEDMR�6RFLDO�� �6LQ�HPEDUJR��VH�REVHUYy�XQ�FDVR�HQ�HO�TXH�OD�
MHIH� VH� SUHRFXSDED� GH� FRQVHJXLU�� LQFOXVR� SHUVRQDOPHQWH�� OD�



H[RQHUDFLyQ�GH� ORV�HVWXGLRV�GHO�SDFLHQWH�� (Q�FXDQWR�DO� UHVWR�
GHO� SHUVRQDO� GHO� 6HUYLFLR�� WLHQGHQ� D� HVWDEOHFHU� UHODFLyQ��PiV�
TXH� WRGR�� FRQ� HO� UHVLGHQWH� H� LQWHUQR� �FRQ� DOJXQDV�
H[FHSFLRQHV����

&RPHQWDULR�GH�XQ�UHVLGHQWH�
� ´«� 7RGRV� HQ� HO� 3RVW�JUDGR� QRV� GHPXHVWUDQ� TXH� VH� SUHRFXSDQ� SRU�

QRVRWURV�� \� FXDQGR� HV� QHFHVDULR� TXH� QRV� OODPHQ� OD� DWHQFLyQ�� OR� KDFHQ� HQ�
SULYDGR«µ�

(Q�FXDQWR�D�OD�KXPLOGDG��VH�SXGR�FRQVWDWDU�OR�VLJXLHQWH��
/RV� H[WHUQRV� WLHQGHQ� D� WRPDU� HQ� FRQVLGHUDFLyQ� ORV�

FRPHQWDULRV� \� VXJHUHQFLDV� TXH� OHV� KDFHQ�� VREUH� WRGR ORV�
UHDOL]DGRV� SRU� VXV� VXSHULRUHV�� \� JHQHUDOPHQWH� UHFRQRFHQ� VXV�
HUURUHV�\�OLPLWDFLRQHV���6LQ�HPEDUJR��FDVL�QXQFD�WUDWDQ�GH�TXH�
HO� ´FKDQFHµ� VH� GLVWULEX\D� HTXLWDWLYDPHQWH�� QXQFD� VXJLHUHQ�
UHDOL]DU� LQWHUFRQVXOWDV� SDUD� EHQHILFLR� GH� VXV� SDFLHQWHV�� \� VH�
PXHVWUDQ LQGLIHUHQWHV� DQWH� OD� GHGLFDFLyQ� GH� RWURV� HQ� HO�
WUDEDMR�

/RV�LQWHUQRV�DFRVWXPEUDQ�WRPDU�HQ�FXHQWD�ODV�VXJHUHQFLDV�\�
FRPHQWDULRV� UHDOL]DGDV� SRU� MHIHV� \� UHVLGHQWHV�� � 7LHQGHQ� D�
GHOHJDU� PXFKDV� UHVSRQVDELOLGDGHV� HQ� ORV� H[WHUQRV�� � 6yOR� HQ�
RFDVLRQHV� UHFRQRFHQ� VXV� HUURUHV�� \� D� YHFHV� VXJLHUHQ�
LQWHUFRQVXOWDV���6H�PXHVWUDQ�LQGLIHUHQWHV�DQWH�OD�GHGLFDFLyQ�GH�
RWUDV�SHUVRQDV�HQ�VX�WUDEDMR�����

/RV� UHVLGHQWHV� WRPDQ� HQ� FXHQWD� ODV� VXJHUHQFLDV� GH� VXV�
VXSHULRUHV�� \� HQ� RFDVLRQHV�� GH� ORV� LQWHUQRV�� � &DVL� VLHPSUH�
UHDOL]DQ�ODV�LQWHUFRQVXOWDV�TXH�FRQVLGHUDQ�QHFHVDULDV��GHQWUR�\�
IXHUD�GHO�'HSDUWDPHQWR�� � �,JXDOPHQWH�� VH�SUHRFXSDQ�SRU�YHU�
OR�DQWHV�SRVLEOH�ODV�TXH�OHV�KDFHQ�D�HOORV�GH�RWURV�6HUYLFLRV�GHO�
+RVSLWDO��� �'HOHJD� UHVSRQVDELOLGDGHV��HQ� IRUPD�GLUHFWD��HQ� ORV�
LQWHUQRV�� LQGLUHFWDPHQWH��HQ� ORV�H[WHUQRV�� � \�RFDVLRQDOPHQWH��
HQ� OD� MHIH�GH�HQIHUPHUDV�GHO�6HUYLFLR�� � 7LHQGHQ�D�GHSRVLWDU� OD�
UHVSRQVDELOLGDG�GHO�6HUYLFLR�HQ�HO�LQWHUQR��GXUDQWH�VX�DXVHQFLD���



<� WLHQGHQ� D� GHSRVLWDU� OD� UHVSRQVDELOLGDG� GHO� ´FKDQFHµ�
UHDOL]DGR� HQ� ORV� H[WHUQRV�� � 6H� PXHVWUD� LQGLIHUHQWH� DQWH� ORV�
HVIXHU]RV� GHO� SHUVRQDO� SRU� UHDOL]DU� ELHQ� VX� WUDEDMR�� �FRQ�
FRQWDGDV� H[FHSFLRQHV�� HQ� WRGR� FDVR�� QR� KDFHQ� PiV� TXH�
FXPSOLU�FRQ�VX�UHVSRQVDELOLGDG�

(O�UHVLGHQWH�GHO�6HUYLFLR�D�OD�H[WHUQD���
� £4Xp�ERQLWRV�VHSDUDGRUHV�SXVLHURQ�HQ�VXV�SDSHOHWDV�� �6H�QRWD�TXH�

VH�GHGLFDURQ�HQ�OD�HODERUDFLyQ�GH�ORV�URWXOLWRV�GH�ODV�FDPDV�GH�ODV�
VHxRUDV«

&RPHQWDULR�SRVWHULRU�GH�OD�H[WHUQD�
� £(O�'RFWRU�VH�GLy�FXHQWD�GH�PLV�VHSDUDGRUHV���/D�UHVLGHQWH�DQWHULRU�

QR�KDFtD�PiV�TXH� OODPDUPH� OD DWHQFLyQ�FXDQGR�DOJXQD�SDSHOHWD�D~Q�
QR�HVWDED�RUGHQDGD��DXQTXH�WRGDV�ODV�GHPiV�HVWXYLHUDQ�ELHQ�

/RV� MHIHV� DFRVWXPEUDQ� WRPDU� HQ� FXHQWD� ORV� FRPHQWDULRV� \�
VXJHUHQFLDV�GH�RWURV�HVSHFLDOLVWDV��H� LQFOXVR�GH� ORV� UHVLGHQWHV���
*HQHUDOPHQWH�� GHOHJDQ� WRGD� OD� UHVSRQVDELOLGDG� HQ� HO�
UHVLGHQWH���6H�SUHRFXSDQ�SRU�UHDOL]DU�LQWHUFRQVXOWDV�FXDQGR�OR�
FRQVLGHUDQ� QHFHVDULR�� � (Q� PXFKDV� RFDVLRQHV�� QR� UHFRQRFHQ�
VXV�HUURUHV���6H�PXHVWUDQ�LQGLIHUHQWHV��JHQHUDOPHQWH��DO�HVIXHU]R�
GHO�SHUVRQDO�SRU�UHDOL]DU�ELHQ�VX�WUDEDMR���

(Q�OR�TXH�UHVSHFWD�D�OD�VDELGXUtD��VH�REVHUYy�OR�VLJXLHQWH���
/RV�H[WHUQRV�VyOR�HQ�FRQWDGDV�RFDVLRQHV�SUHVHQWDQ�ORV�FDVRV�

GH�VXV�SDFLHQWHV��D�YHFHV�H[SOLFDQ�\�DFODUDQ�ODV�GXGDV�TXH�OHV�
SUHVHQWDQ���VyOR�HQ�RFDVLRQHV�VH�REVHUYy�TXH�HYLGHQFLDUDQ�VXV�
FRQRFLPLHQWRV� GXUDQWH� OD� YLVLWD�� \� UDUD� YH]� GDQ� 3ODQ�
(GXFDFLRQDO� DO� SDFLHQWH� \� D� VX� IDPLOLD�� � 6LQ� HPEDUJR��
JHQHUDOPHQWH� WUDWDQ� GH� FRQRFHU� ODV� KLVWRULDV� FOtQLFDV� GH� VXV�
SDFLHQWHV����

/RV� LQWHUQRV�FDVL�QXQFD�SUHVHQWDQ�SDFLHQWHV�HQ�HO�6HUYLFLR��
HQ�PX\�FRQWDGDV�RFDVLRQHV�VL�QR�HVWi�HO� UHVLGHQWH��R�FXDQGR�
HV�SDFLHQWH�QXHYR�\�QDGLH�PiV�OR�FRQRFH�HQ�HO�6HUYLFLR���6RQ�
PX\� DELHUWRV� HQ� OR� TXH� D� H[SOLFDU� GXGDV� VH� UHILHUH�� � &DVL�



VLHPSUH� HYLGHQFLDQ� SRVHHU� FRQRFLPLHQWRV� GXUDQWH� OD� YLVLWD��
5DUD�YH]�GDQ�3ODQ�(GXFDFLRQDO�DO�SDFLHQWH�R�D� VX� IDPLOLD� �OR�
TXH�DGHPiV�HYLGHQFLD�TXH�SRVHHQ�XQ�YDORU� VRFLDO�EDMR��� �(Q�
DOJXQRV� FDVRV�� LQFOXVR� HOORV� HVFULEHQ�PiV� HYROXFLRQHV� TXH� VX�
UHVLGHQWH�GHO�6HUYLFLR�

/RV� UHVLGHQWHV� HYLGHQFLDQ� SRVHHU� EDVWDQWHV� FRQRFLPLHQWRV�
GXUDQWH� OD� YLVLWD�� \� D� OD� PD\RUtD� OHV� DJUDGD� FRPSDUWLUORV���
$GHPiV��JHQHUDOPHQWH�UHVXHOYHQ�ODV�GXGDV�TXH�OHV�SUHVHQWDQ���
&DVL� WRGRV� VH� SUHRFXSDQ�� HQ� PD\RU� R� PHQRU� JUDGR�� SRU�
HYROXFLRQDU�D�VXV�SDFLHQWHV�� 3RU�OR�JHQHUDO��VyOR�H[DPLQDQ�D�
ORV� SDFLHQWHV� FXDQGR� VRQ� QXHYRV� HQ HO� 6HUYLFLR�� � $� YHFHV� VH�
SUHRFXSDQ� GH� GDU� 3ODQ� (GXFDFLRQDO� DO� SDFLHQWH� \�R� VXV�
IDPLOLDUHV�

/RV� MHIHV�� SRU� VX� SDUWH�� FXDQGR� LQYLHUWHQ� DOJ~Q� WLHPSR� HQ�
SDVDU� YLVLWD�� OR� SXHGHQ� KDFHU� HQ� IRUPD� LQDFWLYD� �OR� PiV�
IUHFXHQWH��� R� DFWLYD�� � (Q� HO� SULPHU� FDVR�� VH OLPLWDQ� FDVL�
H[FOXVLYDPHQWH� D� HVFXFKDU� ORV� FDVRV� GH� ORV� SDFLHQWHV��
KDFLHQGR� RFDVLRQDOPHQWH� DOJXQD� SUHJXQWD� DO� UHVSHFWR�� R�
GHWHQLpQGRVH�D�REVHUYDU�DOJ~Q�HVWXGLR�R�D�H[DPLQDU�D�DOJ~Q�
SDFLHQWH� HQ� SDUWLFXODU�� VLQ� GDU� GRFHQFLD� QL� HYLGHQFLDU� � VXV�
FRQRFLPLHQWRV� DO� UHVSHFWR�� � (Q� HO� VHJXQGR�� FRPSOHWDQ� HO�
LQWHUURJDWRULR�D�DOJXQRV�SDFLHQWHV��KDFHQ�REVHUYDFLRQHV�VREUH�
ODV�SDWRORJtDV�GH� ORV�SDFLHQWHV��KDFHQ�SUHJXQWDV�DO� UHVWR�GHO�
SHUVRQDO��DFODUDQ�GXGDV��H[DPLQDQ�D�DOJXQRV�SDFLHQWHV��\�GDQ�
XQ�SRFR�GH�GRFHQFLD���6LQ�HPEDUJR��pVWR�~OWLPR�FDVL�QXQFD�VH�
GD���6RQ�SRFRV�ORV�MHIHV�TXH�VH�GHWLHQHQ�HQ�HVWRV�GHWDOOHV��

&RPHQWDULR�GH�XQD�H[WHUQD�
� $GPLUR� DO� MHIH� GHO� 6HUYLFLR� SRUTXH� UHDOPHQWH� OH� LPSRUWD� TXH�

QRVRWURV�DSUHQGDPRV���6DEH�PXFKR�\�WUDWD�GH�HQVHxDUORV�DOJR�GH�OR�
PXFKR�TXH�VDEH«



&� 5(/$&,21�(175(�9$/25(6�<�$&7,78'(6�

6H�UHDOL]DURQ�JUiILFDV�GH�GLVSHUVLyQ��SDUD�HYLGHQFLDU�VL�KDEtD�
FRUUHODFLyQ� HVWDGtVWLFD� HQWUH� ORV� YDORUHV� \� ODV� DFWLWXGHV�
SUHVHQWDGDV�SRU�ORV�JUXSRV�GH�VXMHWRV���$�WUDYpV�GH�ODV�PLVPDV�
VH�SXGR�HYLGHQFLDU�TXH�QR�H[LVWH�FRUUHODFLyQ�HVWDGtVWLFD�HQWUH�
ORV�YDORUHV�\�DFWLWXGHV�REWHQLGRV�SDUD�FDGD�JUXSR�GH�HVWXGLR��
OR�TXH�KDFH�SHQVDU�TXH��HQ�HO�SUHVHQWH�HVWXGLR��ORV�VXMHWRV�QR�
SUHVHQWDQ� DFWLWXGHV� TXH� VH� UHODFLRQHQ� FRKHUHQWHPHQWH� FRQ�
VXV�YDORUHV���

&RPR� HMHPSOR� VH� SUHVHQWD�D� FRQWLQXDFLyQ� OD�*UiILFD�1R��
����OD�FXDO�SUHVHQWD�OD�UHODFLyQ�HQWUH�HO�YDORU�WHyULFR�REWHQLGR�
D�WUDYpV�GHO�7HVW�$9/�\�GH�OD�(VFDOD�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�
SDUD�HO�JUXSR�GH�H[WHUQRV�

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/� \� (VFDODV� GH� WLSR� /LFNHUW���
*XDWHPDOD���$JRVWR�������

*5$),&$�1R������&255(/$&,21�'(/�9$/25�7(25,&2�
2%7(1,'2�325�$9/�<�/ ,&.(57��(VWXG LD QWH V�([ WH UQRV��
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(VWRV�UHVXOWDGRV�HYLGHQFLDQ�XQ�FRPSRUWDPLHQWR�JUXSDO�HQ�HO�
TXH� QR� VH� HYLGHQFLD� QLQJXQD� FRUUHODFLyQ� HQWUH� YDORUHV� \�
DFWLWXGHV�� OR� TXH� SXHGH� H[SOLFDUVH� SRU� ORV� YDORUHV� H[WUHPRV�
TXH�VH�SUHVHQWDQ�HQ�FDGD�JUXSR�� �6LQ�HPEDUJR��DO�DQDOL]DU�D�
ORV�VXMHWRV�SRU�VHSDUDGR�VH�HYLGHQFLD�XQD�FODUD�UHODFLyQ�HQWUH�
ORV�YDORUHV�H[SUHVDGRV�HQ�HO�$9/�\� ODV�DFWLWXGHV�HYLGHQFLDGDV�
SRU� PHGLR� GH� ODV� (VFDODV� GH� $FWLWXGHV� GH� WLSR� /LFNHUW� \� OD�
REVHUYDFLyQ���

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� DOJXQRV� HMHPSORV� SDUD�
HYLGHQFLDU�HVWD�UHODFLyQ�
9DORU�WHyULFR�

/RV� MHIHV� TXH� KDQ� GHPRVWUDGR� GXUDQWH� OD� YLVLWD� PXFKD� DPSOLWXG� GH�
FRQRFLPLHQWRV�REWXYLHURQ�YDORUHV�WHyULFRV�DOWRV�

8QR�GH� ORV� MHIHV�PDQLIHVWy�� DO� YHU� VX� YDORU� WHyULFR�EDMR�HQ�HO�$9/�TXH��
HIHFWLYDPHQWH��KDFH�DOJ~Q�WLHPSR�TXH�\D�QR�HVWXGLD�FRPR�DQWHV�

8Q� UHVLGHQWH� TXH� VH� SDVD� WRGD� OD� YLVLWD� GLVFXWLHQGR� ORV� FDVRV� GH� ORV�
SDFLHQWHV�FRQ�VXV�HVWXGLDQWHV�\�KD�PDQLIHVWDGR�SRVHHU�PXFKRV�FRQRFLPLHQWRV�
GXUDQWH�ODV�PLVPDV�REWXYR�XQ�YDORU�WHyULFR�DOWR���

8Q�UHVLGHQWH�TXH�QR�LQYLHUWHQ�PXFKR�WLHPSR�HQ�SDVDU�YLVLWD�HQ�VX�6HUYLFLR��
REWXYR�XQ�YDORU�WHyULFR�PiV�EDMR�TXH�VXV�FRPSDxHURV���

8QR�GH�ORV�LQWHUQRV��TXLHQ�REWXYR�XQ�YDORU�WHyULFR�PX\�HOHYDGR��PDQLIHVWy�
HQ�P~OWLSOHV�RFDVLRQHV��GXUDQWH�ODV�YLVLWDV��SRVHHU�XQD�DPSOLD�EDVH�WHyULFD���

8QR�GH�ORV�LQWHUQRV��TXH�HQ�PiV�GH�XQD�RFDVLyQ�VH�PRVWUy�GXELWDWLYR�FRQ�
UHVSHFWR�DO�PDQHMR�GH�VXV�SDFLHQWHV��REWXYR�XQ�YDORU�WHyULFR�EDMR�

8QR�GH�ORV�H[WHUQRV��TXLHQ�KD�GHPRVWUDGR�VHU�PX\�SDUWLFLSDWLYR�GXUDQWH�
ODV�YLVLWDV��REWXYR�XQ�YDORU�WHyULFR�HOHYDGR���



8QR�GH� ORV�H[WHUQRV��TXLHQ�SDUWLFLSD�PX\�UDUD�YH]�HQ� OD�GLVFXVLyQ�GH� ORV�
FDVRV�GXUDQWH�ODV�YLVLWDV�REWXYR�XQ�YDORU�WHyULFR�EDMR���

9DORU�HFRQyPLFR�
8QR�GH� ORV� MHIHV��DO�REVHUYDU�VX�YDORU�HFRQyPLFR�HOHYDGR��PDQLIHVWy�TXH�

DVt�GHEtD�VHU�QHFHVDULDPHQWH��SXHV�WHQtDQ�TXH�OXFKDU�SRU�PDQWHQHUVH�

(O� MHIH� TXH� REWXYR� HO� YDORU� HFRQyPLFR� PiV� EDMR� VLHPSUH� HV� DPDEOH� FRQ�
SDFLHQWHV� \� HVWXGLDQWHV�� H� LQVLVWH� HQ TXH� ORV� SDFLHQWHV� GHEHQ� VHU� WUDWDGRV�
FRQ�UHVSHWR��\�QR�VyOR�XWLOL]DGRV�FRPR�REMHWR�SDUD�HO�SURSLR�DSUHQGL]DMH���OR�
FXDO��D�OD�YH]��HYLGHQFLD�TXH�SRVHH�XQ�DOWR�YDORU�VRFLDO�

(O�PLVPR�UHVLGHQWH�TXH�KD�FRODERUDGR�HFRQyPLFDPHQWH�FRQ�VXV�SDFLHQWHV��
HYLGHQFLy�SRVHHU�XQ�YDORU�HFRQyPLFR�EDMR�

8QR�GH�ORV�UHVLGHQWHV��TXLHQ�KD�PDQLIHVWDGR�TXH�OH�LQWHUHVD�HO�GLQHUR�TXH�
SXHGD�REWHQHU�GH�OD�SUiFWLFD��REWXYR�XQ�YDORU�HFRQyPLFR�DOWR���

8QR�GH� ORV� LQWHUQRV�� DO� YHU�VX�UHVXOWDGR�GHO�YDORU�HFRQyPLFR�DOWR�DILUPy�
TXH��HIHFWLYDPHQWH��D�pO�OR�TXH�PiV�OH�LQWHUHVDED�HUD�DGTXLULU�PXFKR�GLQHUR�

8QD� GH� ODV� LQWHUQDV� PDQLIHVWy� VX� GHVDFXHUGR� HQ� TXH� VH� UHILHUDQ� RWUDV�
SHUVRQDV�KDFLD�ORV�SDFLHQWHV�FRPR�´FDVRV�LQWHUHVDQWHVµ�R�´ERQLWRV�FDVRVµ��VLQ�
WRPDU� HQ� FXHQWD� TXH� QR VRQ� HQIHUPHGDGHV�� VLQR� SHUVRQDV� �HVWR� HYLGHQFLD��
DGHPiV��VX�YDORU�VRFLDO�DOWR��

8QD�GH�ODV�H[WHUQDV�PDQLIHVWy�VX�LQWHUpV�HQ�TXH�VH�OH�VDFDUDQ�PiV�VHJXLGR�
JDVHV�DUWHULDOHV�D�ORV�SDFLHQWHV��SDUD�SRGHU�´KDFHUVH�OD�PDQLWDµ�

8QD� GH� ODV� H[WHUQDV� PDQLIHVWy� VX� UHFKD]R� D� TXH� VH� UHILULHUDQ� D� VX�
SDFLHQWH�FRPR�´FDVR�LQWHUHVDQWH��FRPR�SDUD�GRFXPHQWDUORµ�

9DORU�SROtWLFR�
$XQTXH�pVWH��HQ�JHQHUDO��QR�IXH�PX\�UHSUHVHQWDWLYR�GHQWUR�

GH�ORV�JUXSRV��FDEH�PHQFLRQDU�ORV�GRV�VLJXLHQWHV�FDVRV�



8QR� GH� ORV� UHVLGHQWHV�� TXLHQ� KD� KHFKR� XVR� GH� VX� DXWRULGDG� FRQ� ORV�
H[WHUQRV�HQ�PiV�GH�XQD�RFDVLyQ��SUHVHQWy�XQ�YDORU�SROtWLFR�DOWR���

(O� H[WHUQR� TXH� REWXYR� HO� YDORU� SROtWLFR� PiV� DOWR�� PDQLIHVWy� TXH��
HIHFWLYDPHQWH��WRGD�VX�YLGD�KD�SDUWLFLSDGR�HQ�RUJDQL]DFLRQHV�SROtWLFDV��\�TXH�
FRQVLGHUD�TXH�OD�SROtWLFD�HV�XQD�GH�ODV�SULRULGDGHV�GHQWUR�GH�VX�YLGD���

9DORU�VRFLDO�
8QR�GH�ORV�MHIHV�DO�REVHUYDU�VXV�UHVXOWDGRV�GHO�$9/�YLy�TXH�VX�YDORU�VRFLDO�

VH� HQFRQWUDED� EDMR�� \� DO� SUHJXQWiUVHOH� TXp� RSLQDED� DO� UHVSHFWR�� PDQLIHVWy
TXH� WDO� VLWXDFLyQ� QR� OR� SUHRFXSDED�� SXHV� XQ� PpGLFR� QR� QHFHVLWDED� WHQHU� HO�
YDORU�VRFLDO�DOWR���

(O�MHIH�TXH�SUHVHQWy�PiV�DOWR�VX�YDORU�VRFLDO�GHQWUR�GHO�JUXSR�HV�XQR�GH�
ORV�TXH�WLHQHQ�PD\RU�UHODFLyQ�FRQ�HVWXGLDQWHV�\�SDFLHQWHV�GXUDQWH�OD�YLVLWD��

8QR� GH� ORV� UHVLGHQWHV�� TXLHQ� RFDVLRQDOPHQWH� KD� SXHVWR� GLQHUR� SDUD�
UHDOL]DUOH�H[iPHQHV�D�VXV�SDFLHQWHV��REWXYR�HO�YDORU�VRFLDO�PiV�DOWR�GHO�JUXSR�

8QR�GH�ORV�UHVLGHQWHV��TXLHQ�RFDVLRQDOPHQWH�KD�PDQLIHVWDGR�XQ�WUDWR�GXUR�
KDFLD�ORV�H[WHUQRV�REWXYR�HO YDORU�VRFLDO�PiV�EDMR�GHO�JUXSR�

8QR�GH�ORV� LQWHUQRV��TXLHQ�GHMy�HQ�XQD�RFDVLyQ�SDVDQGR�YLVLWD�VRORV�D�VXV�
H[WHUQRV�REWXYR�XQ�YDORU�VRFLDO�EDMR�

8QD� GH� ODV� LQWHUQDV�� TXLHQ� HQ� P~OWLSOHV� RFDVLRQHV� GLy� PXHVWUDV� GH� JUDQ�
GHGLFDFLyQ�HQ�HO�FXLGDGR�GH VXV�SDFLHQWHV��\�TXLHQ�JHQHUDOPHQWH�VH�LED�WDUGH�
GHO�6HUYLFLR��REWXYR�XQ�YDORU�VRFLDO�DOWR���

8QR�GH� ORV�H[WHUQRV��TXLHQ�HV�GHGLFDGR�HQ�OD�DWHQFLyQ�D�VXV�SDFLHQWHV��H�
LQFOXVR�D\XGD�D�VX�FRPSDxHUR�D�VDFDU�VX�SDUWH�GHO� ´FKDQFHµ�FXDQGR�WHUPLQD�
FRQ�HO�VX\R��REWXYR�HO�YDORU�VRFLDO�PiV�DOWR���

8QD�GH� ODV�H[WHUQDV��TXH�HQ�XQD�RFDVLyQ�PDQLIHVWy�QR�WHQHU�WLHPSR�SDUD�
DFRPSDxDU�D�XQ�SDFLHQWH�D�XQ�HVWXGLR�UDGLROyJLFR��REWXYR�HO�YDORU�VRFLDO�EDMR���
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'HELGR� D� GLYHUVRV� IDFWRUHV�� OD� SUiFWLFD�GH� OD�0HGLFLQD� HV��
YtFWLPD�� FDGD� YH]� PiV�� GH� XQ� SUHRFXSDQWH� SURFHVR� GH�
GHVKXPDQL]DFLyQ��HO�FXDO�VH�SURGXFH�D�WRGR�QLYHO�\�HQ�DPEDV�
GLUHFFLRQHV�� � +DFLD� HO� SDFLHQWH�� TXH� DFXGH� HQ� EXVFD� GH�
DWHQFLyQ�\�GH�VROXFLRQHV�D�VXV�SUREOHPDV�GH�VDOXG��\�KDFLD�HO�
PpGLFR� �D� QLYHO� GH� MHIHV� \� UHVLGHQWHV� GH� WRGRV� ORV� DxRV�� \�
HVWXGLDQWH� GH� 0HGLFLQD� �WDQWR� LQWHUQRV� FRPR� H[WHUQRV�� TXH��
DXQTXH�VRQ�ORV�UHVSRQVDEOHV�GH�SURSRUFLRQDUOH�DO�SDFLHQWH�ODV�
VROXFLRQHV�D�VXV�SUREOHPDV�GH�VDOXG��QR�GHMDQ�SRU�HVR GH�VHU�
VLPSOHPHQWH�XQD�SLH]D�PiV�GHQWUR�GHO�HQVDPEODMH�GHO�VLVWHPD�
GH�DWHQFLyQ�PpGLFD������

(VWH� IHQyPHQR� QR� HV� PiV� TXH� HO� UHIOHMR� GH� OD� FULVLV� GH�
YDORUHV�TXH� OD�PLVPD�VRFLHGDG�PRGHUQD�HQIUHQWD�� OD�FXDO�HQ�
VX�LQFHVDQWH�FDPLQR�KDFLD�OD�PD\RU�HILFLHQFLD�\�WHFQLILFDFLyQ�
KD� LGR� SHUGLHQGR� FDGD� YH]�PiV� OD� YLVLyQ� GHO� KRPEUH� FRPR�
LQGLYLGXR�\�KD�LGR��D�OD�YH]��SHUGLHQGR�OD�QRFLyQ�GH�ORV�YDORUHV�
IXQGDPHQWDOHV�TXH�HQ�DOJ~Q�PRPHQWR�VLUYLHURQ�GH�EDVH�SDUD�
OD�FRQVWUXFFLyQ�GH�ODV�VRFLHGDGHV�

/D� UHODFLyQ�PpGLFR�SDFLHQWH�� FRPR�Pi[LPD�H[SUHVLyQ�GH�
OD� LQWHJULGDG� VRFLDO� GH� OD� +XPDQLGDG� ������ QR� SRGtD�
PDQWHQHUVH�DMHQD�D�HVWH�SUREOHPD�\� VH�KD� LGR�YLHQGR�FDGD�
YH]�PiV�DIHFWDGD�SRU�OD�FULVLV�GH�YDORUHV�DFWXDO���

6LQ�HPEDUJR��QR�HV�HVWD�OD�~QLFD�SDUWH�GHO�SUREOHPD� SXHV�
OD� 0HGLFLQD�� SRU� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� TXH� SUHVHQWD�
FRPR� SURIHVLyQ�� \� SRU� ORV� SDUWLFXODUHV� � UHTXHULPLHQWRV� TXH�
H[LJH�GH�VXV�SURIHVLRQDOHV�������VH�HQFXHQWUD�DQWH�XQ�SUREOHPD�
GH�SURSRUFLRQHV�PiV�VHULDV�� �(O�VLPSOH�KHFKR�GH�SHUWHQHFHU�D�
HVWH� JUHPLR� FRQOOHYD� FLHUWD� FDQWLGDG� GH� IDFWRUHV� GH� ULHVJR��
TXH�KDFHQ�GH�DOJXQD�IRUPD�GLItFLO��\�HV�HQWRQFHV�FXDQGR�HVWR�
VH� WUDQVIRUPD� HQ� XQ� UHWR��� OD� IRUPDFLyQ� GH�PpGLFRV� TXH�� VLQ�
GHMDU� GH� VHU� LQGLYLGXRV� FRQ� XQD� FDSDFLWDFLyQ� WpFQLFD� \�



FLHQWtILFD�D�OD�DOWXUD�GH�ORV�UHTXHULPLHQWRV�TXH�OD�QXHYD�HUD�GH�
WHFQRORJtD� H[LJH�� VHDQ� D� OD� YH]�� PpGLFRV� KXPDQRV� \�
SOHQDPHQWH�FRQFLHQWHV�GHO�YDORU�H� LPSRUWDQFLD�GHO�FRQWDFWR�
LQWHUSHUVRQDO�� �/D�FRQFLHQFLD�GH�HVWH�KHFKR�QR�VyOR�GHEH�VHU�
YLVWD� FRPR� DOJR� ~WLO�� QHFHVDULR�� H� LQKHUHQWH� D WRGRV� ORV�
LQGLYLGXRV� TXH� IRUPDQ� SDUWH� GH� XQD� VRFLHGDG�� VLQR� WDPELpQ�
FRPR� XQD� PiV� GH� ODV� PXFKDV� PHGLGDV� WHUDSpXWLFDV� D� VX�
DOFDQFH�\�TXH��VL�QR�FRPR�PpGLFR�KXPDQLVWD��DO�PHQRV�FRPR�
PpGLFR�LQWHOLJHQWH�GHEH�DSURYHFKDU���

(V� LPSRUWDQWH�� DGHPiV�� FRQVLGHUDU� TXH� HQ� HVWD� HUD� GH�
GHVKXPDQL]DFLyQ�� GHO� GHVLQWHUpV� HQ� ORV� VHQWLPLHQWRV� \� GH� OD�
LQPHQVD�VROHGDG�GHQWUR�GH�VRFLHGDGHV�KLSHUSREODGDV�\�FDGD�
YH]�PiV�WHFQLILFDGDV��PXFKDV�GH�ODV�HQIHUPHGDGHV�WLHQHQ�XQ�
LPSRUWDQWH�FRPSRQHQWH�SVLFR�VRFLDO��\�QR�VyOR�ELROyJLFR��������
/DV�SHUVRQDV�QHFHVLWDQ�GHVHVSHUDGDPHQWH�VHU�WUDWDGDV�FRPR�
WDOHV�� TXH� OHV� UHFXHUGHQ� TXH� QR� VRQ� VRODPHQWH� XQ� HOHPHQWR�
PiV� GHQWUR� GHO� HVSDFLR�� VLQR� TXH�� VLQ� LPSRUWDU� TXH� WDQWR�
DYDQFH�OD�FLYLOL]DFLyQ��HVH�DOJR�LQKHUHQWH�D�HOODV��WUDVFHQGHQWH��
KXPDQR�\�GLYLQR�VHJXLUi�KDFLpQGRODV�VHUHV�YDOLRVRV��QHFHVDULRV�
\� VREUH� WRGR� LUUHHPSOD]DEOHV�� DXQTXH� VHDQ�PHQRV�H[DFWDV� \�
HILFLHQWHV�TXH� WRGD� OD� WHFQRORJtD�XWLOL]DGD�DFWXDOPHQWH�SDUD�
RSWLPL]DU�VX�WUDEDMR��

(O� KRPEUH�QHFHVLWD� UHFRUGDU��GHVGH� OR�SURIXQGR�GH� VX� VHU�
HVRV� YDORUHV� FRQ� ORV� TXH� VH� VROtD� LPSXOVDU� OD� HGXFDFLyQ�
DQWLJXDPHQWH�� LQFOXVR� GHQWUR� GH� ODV� HVFXHODV� GH� 0HGLFLQD���
0XFKRV�PpGLFRV�TXH�\D� OOHYDQ�DxRV�HMHUFLHQGR� VX�SURIHVLyQ���
D~Q� UHFXHUGDQ� OD�GHGLFDFLyQ�\�DIHFWR�FRQ�TXH� VXV�PDHVWURV�
WUDWDEDQ�D� ORV�SDFLHQWHV��DVt�FRPR� ODV� OHFFLRQHV�GH�YLGD�TXH�
OHV� GLHURQ� FRQ� VX� GLDULR� HMHPSOR�� � GH� HVWD� IRUPD�� GLFKRV�
PDHVWURV�OOHJDURQ�D�VHU�WUDVFHQGHQWHV�GHQWUR�GH�VXV�YLGDV�����6LQ�
HPEDUJR�� DFWXDOPHQWH� HV�PX\�GLItFLO� TXH� ORV�PpGLFRV� UHFLpQ�
JUDGXDGRV�� R� LQFOXVR� ORV� HVWXGLDQWHV� PDQLILHVWHQ� YHUGDGHUD�
DGPLUDFLyQ� \� UHVSHWR� SRU� ORV� GRFHQWHV� HQFDUJDGRV� GH�
LPSDUWLUOHV�HQVHxDQ]D����



(VWD�VLWXDFLyQ�HV�SUHRFXSDQWH��VL�VH�SDUWH�GHO�KHFKR�GH�TXH��
FRPR�PHQFLRQDUD�HQ�XQD�RFDVLyQ�HO� MHIH�GHO�'HSDUWDPHQWR�
GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ���
´4XLHQ� GLMR� 0pGLFR�� GLMR� 0DHVWUR�� � 4XLHQ� GLMR� 0DHVWUR�� GLMR�
(GXFDGRU«µ� � ¢'yQGH� HVWi� HO� LQWHUpV� SRU� OD� GRFHQFLD� TXH�
LPSXOVD� D� ORV� -HIHV� GH� 6HUYLFLR� D� FRQYHUWLUVH� HQ� PDHVWURV� \�
HGXFDGRUHV"� 3XHV� VLHQGR� HOORV� ORV� VXMHWRV� GH� PD\RU�
H[SHULHQFLD�\� MHUDUTXtD�� VH�HVSHUDUtD�TXH�GH�HOORV�SDUWLHUD��HQ�
SULQFLSLR��HO�DIiQ�GH�FRPSDUWLU�FRQRFLPLHQWRV�\�H[SHULHQFLDV��
SHUR� D� OD� YH]� GH� IRPHQWDU� HQ� VXV� HVWXGLDQWHV�� HQ� IRUPD�
FRQFLHQWH� H� LQWHQFLRQDO�� FLHUWRV� YDORUHV� \� DFWLWXGHV�� SDUD�
FRODERUDU�HQ�VX�SURFHVR�GH�IRUPDFLyQ���

6LQ�HPEDUJR��D�SHVDU�GH�OR�DQWHULRU��VRQ�SRFRV�ORV�GRFHQWHV�
TXH� WLHQHQ�� GHQWUR� GH� VXV� SULRULGDGHV� GH� YLGD�� HO� HQVHxDU�
0HGLFLQD� D� ORV� HVWXGLDQWHV�� HQ�PHGLR� GH� OR� DWDUHDGR� GH� VX�
WUDEDMR� GLDULR�� � 0XFKRV� VH� GHGLFDQ� D� OD� HQVHxDQ]D� HQ� XQD�
IRUPD� VXSHUILFLDO�� OLPLWiQGRVH� D� WHQHU� XQ� FRQWDFWR� EUHYH� \�
RFDVLRQDO�FRQ� VXV�HVWXGLDQWHV�� �<�HQ�HO�PHMRU�GH� ORV�FDVRV�� VH�
OLPLWDQ� D� WHQHU� FRQ� VXV� HVWXGLDQWHV� XQ� LQWHUFDPELR� GH�
FRQRFLPLHQWRV�FLHQWtILFRV��R�D�UHIRU]DU�HQ�HOORV�KDELOLGDGHV�SDUD�
UHDOL]DU� SDUWHV� GHO� H[DPHQ� ItVLFR�� � HV� UDUR� TXH� WUDWHQ� GH� GDU�
FRQFLHQWHPHQWH�IRUPDFLyQ�LQWHJUDO�D�VXV�HVWXGLDQWHV���

1R�VH�KDEOD��GHQWUR�GH�ORV�VHUYLFLRV�\�GXUDQWH�ODV�YLVLWDV��GHO�
UHVSHWR��GH�OD�LPSRUWDQFLD�GH�OD�UHODFLyQ�PpGLFR�SDFLHQWH��QL�
GH�ORV�SUREOHPDV�R�GXGDV�TXH�ORV�HVWXGLDQWHV�SXHGDQ�WHQHU�HQ�
VX� GHVHPSHxR� GLDULR�� � <�� VL� ELHQ� HV� FLHUWR� TXH� HVWH� WLSR� GH�
HQVHxDQ]D�QR�VH�GD�HQ�IRUPD�FRQFLHQWH��D�YHFHV�WDPSRFR�VH�
KDFH�HQ�IRUPD�QR�YHUEDO��FRQ�HO�HMHPSOR���\D�TXH�PXFKRV�GH�
ORV� MHIHV�GRFHQWHV� QL� VLTXLHUD OH� GLULJHQ� OD� SDODEUD� D� ORV�
SDFLHQWHV��\�HQ�RFDVLRQHV��LQFOXVR�HVFDVDPHQWH�OD�GLULJHQ�D�VXV�
HVWXGLDQWHV��� PiV� ELHQ� VH� OLPLWDQ� D� HVSHUDU� TXH� HO� UHVLGHQWH�
HQFDUJDGR� GHO� 6HUYLFLR� OHV� SUHVHQWH� WRGRV� ORV� FDVRV��
GHWHQLpQGRVH� VyOR� D� GLVFXWLU� DO� UHVSHFWR� GH� ORV� PiV�
LQWHUHVDQWHV�� R� FRQ� ORV� TXH� HO� UHVLGHQWH� SXHGD� KDEHU� WHQLGR�

� &RPHQWDULR�UHDOL]DGR�GXUDQWH�OD�6HVLyQ�GH�'HSDUWDPHQWR�GHO����GH�MXQLR�GHO������



DOJXQD�GXGD���1R�VH�HVWi�KDEODQGR��HQ�HVWH�PRPHQWR��GH�XQ�
PDO�WUDWR�GLULJLGR�KDFLD�ORV�SDFLHQWHV�R�KDFLD�HO�SHUVRQDO���SHUR�
VH�FRQVLGHUD�TXH�HQ�FLHUWD�IRUPD��D~Q�OD�PLVPD�´DXVHQFLDµ�GH�
UHODFLyQ LQWHUSHUVRQDO� HQWUH� GRFHQWHV�HVWXGLDQWHV�SDFLHQWHV�
SXHGH�OOHJDU�D�VHU�LJXDOPHQWH�SHUMXGLFLDO�SDUD�WRGDV�ODV�SDUWHV�
LPSOLFDGDV�HQ�HO�DVXQWR��

(Q�FXDQWR�D�ORV�UHVLGHQWHV��DXQTXH�PDQWLHQHQ�XQ�FRQWDFWR�
PiV�HVWUHFKR�FRQ� ORV�HVWXGLDQWHV��VH�HQFXHQWUDQ�FRQ JUDQGHV�
UHVSRQVDELOLGDGHV� GHQWUR� GHO� 6HUYLFLR�� � /H� GHGLFDQ� PD\RU�
WLHPSR�D�ORV�SDFLHQWHV�GXUDQWH�HO�SDVR�GH�YLVLWD�TXH�HO�TXH�ORV�
MHIHV�GH�6HUYLFLR�OHV�GHGLFDQ��\�HQ�PXFKRV�FDVRV�Vt�GLVFXWHQ�ORV�
FDVRV� FRQ� VXV� LQWHUQRV� \� H[WHUQRV�� � $OJXQRV� VH� OLPLWDQ� D�
SUHJXQWDU� GDWRV� FLHQWtILFRV� GXUDQWH� OD� PLVPD�� OD� PD\RUtD� GH�
HOORV�LQFOXVR�H[SOLFDQ�HQ�EDVH�D�ODV�SUHJXQWDV�TXH�HOORV�PLVPRV�
UHDOL]DQ�� � 6LQ� HPEDUJR�� JHQHUDOPHQWH� OD� YLVLWD� HV�
SUiFWLFDPHQWH�HO�~QLFR�FRQWDFWR�LQWHUSHUVRQDO�TXH�WLHQHQ�FRQ�
VXV�SDFLHQWHV�\�HVWXGLDQWHV���'LYHUVRV�IDFWRUHV�FRPR�HO�VWUHVV�\�
OD� IDOWD�GH� WLHPSR�SXHGHQ�VHU�DOJXQDV�GH� ODV�FDXVDV�GH�HOOR���
(Q� UHODFLyQ� D� OD� HQVHxDQ]D� GH� DFWLWXGHV� R� YDORUHV� SDUD�TXH�
VHDQ�DGTXLULGRV�SRU�VXV�HVWXGLDQWHV��QR�VH�KDEOD�QXQFD�GH�HOOR���
(V� GHFLU�� OD� GRFHQFLD� HQ� HVWH� VHQWLGR�� VL� HV� TXH� OD� KD\�� HV�
LQFRQVFLHQWH�H�LQYROXQWDULD��D�WUDYpV�GHO�HMHPSOR���\�QR�GH�XQD�
IRUPD�SODQLILFDGD�QL� WHQGLHQWH�D� IRUPDU�GHWHUPLQDGR� WLSR�GH�
SURIHVLRQDO��VLQR�TXH�HQ�EDVH�D�ORV�PLVPRV�YDORUHV�\�DFWLWXGHV�
TXH� HOORV� KDQ� LGR� DGTXLULHQGR� D� OR� ODUJR� GH� VX� YLGD�� � <� HQ�
PXFKDV�RFDVLRQHV��VXV�DFFLRQHV�QR�VRQ�HOHJLGDV�HQ�EDVH�D�VXV�
FUHHQFLDV�\�YDORUHV��VLQR�PiV�ELHQ�HQ�EDVH�D�ODV�QHFHVLGDGHV�\�
H[LJHQFLDV�TXH�VX�SRVLFLyQ��UHVSRQVDELOLGDGHV�\�FDGD�VLWXDFLyQ�
GHWHUPLQDGD�UHTXLHUDQ�GH�HOORV���

/RV� LQWHUQRV� MXHJDQ� XQ� LPSRUWDQWH� SDSHO� GHQWUR� GH� OD�
GLQiPLFD�GH�WUDEDMR�GH�ORV�VHUYLFLRV���6RQ�HO�PHGLR�GH�HQODFH�
HQWUH� ORV� UHVLGHQWHV� \� ORV� H[WHUQRV�� � VLQ� HPEDUJR�� QR� VH�
HQFXHQWUDQ�SUHFLVDPHQWH�HQ�XQD�SRVLFLyQ�QHXWUDO��PiV�ELHQ�VH�
HQFXHQWUDQ��\�VH�XELFDQ�D�Vt�PLVPRV��PiV�FHUFD�GHO�UHVLGHQWH�
TXH� GHO� H[WHUQR�� � *HQHUDOPHQWH� VRQ� PiV� DOLDGRV� GHO� TXH�



PDQGD� TXH� GHO� TXH� REHGHFH�� \� pVWR� VH� GHEH� D� TXH� HOORV�
PLVPRV��D�SHVDU�GH�KDEHU�DOFDQ]DGR�FLHUWR�QLYHO�\�FDWHJRUtD�
GHQWUR� GH� OD� MHUDUTXtD� KRVSLWDODULD�� FRQWLQ~DQ� FRPR��
VXERUGLQDGRV� GH� OD� DXWRULGDG� GHO� UHVLGHQWH� \� VXV� PLVPRV�
SULYLOHJLRV� DGTXLULGRV� OHV� LPSOLFDQ� SDUDOHODPHQWH� XQ� JUDGR�
PD\RU�GH�UHVSRQVDELOLGDG�HQ�OD�DWHQFLyQ�\�FXLGDGR��QR�GH�XQ�
SDFLHQWH�HQ�SDUWLFXODU�� VLQR�GH� WRGR�HO� 6HUYLFLR�� �<�FXDQGR�HO�
UHVLGHQWH� QR� SXHGH� DVXPLU� SHUVRQDOPHQWH� WRGDV� VXV�
UHVSRQVDELOLGDGHV�� ODV�GHOHJD�DO� LQWHUQR��(O� LQWHUQR�RFXSD�XQD�
SRVLFLyQ�SULYLOHJLDGD�HQ�HO�FRQWDFWR�FRQ� ORV�H[WHUQRV��SXHV�HV�
TXLHQ� PiV� WLHPSR� FRPSDUWH� FRQ� HOORV�� \� TXLHQ� VXSHUYLVD�
GLUHFWDPHQWH�ORV�SURFHGLPLHQWRV�TXH�QR�SXHGHQ�UHDOL]DU�VRORV�����

6LQ� HPEDUJR�� HV� HVFDVR� HO� FRQWDFWR� LQWHUSHUVRQDO� TXH� HO�
LQWHUQR�PDQWLHQH�FRQ� ORV� H[WHUQRV�� � 3RU� OR�PLVPR��DXQTXH�HQ�
RFDVLRQHV� FRPSDUWHQ� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� FRQ�
HOORV��QR�VH�SXHGH�HVSHUDU�TXH� LPSDUWDQ�GRFHQFLD�WXWRULDO�� OD�
FXDO��SURSRUFLRQH�D�ORV�H[WHUQRV��QR�VyOR�HO�UHIRU]DPLHQWR�GH�VX�
FDSDFLGDG�FLHQWtILFD�\�WpFQLFD��VLQR�TXH�WDPELpQ�VH�SUHRFXSH�
SRU� HOORV� FRPR� SHUVRQDV� TXH� HQIUHQWDQ� XQ� DPELHQWH� KRVWLO� \�
TXH� QHFHVLWDQ� DGDSWDUVH�� VREUHYLYLU�� \� DSUHQGHU� D� VHU� FLHUWR�
WLSR� GH PpGLFRV�� � (V� SUHRFXSDQWH� HO� KHFKR� GH� TXH�� SRU� QR�
H[LVWLU�XQD�IUDQFD�UHODFLyQ�FRQ�FDORU�KXPDQR�GHQWUR�GH�GLFKR�
DPELHQWH�� VH�SURYRFD�TXH� ORV�HVWXGLDQWHV�H[WHUQRV�FRQWLQ~HQ�
SHUSHWXDQGR�� SRVWHULRUPHQWH�� HO� PLVPR� SDWUyQ� GH�
FRPSRUWDPLHQWR�TXH�HOORV�WXYLHURQ�TXH YLYLU���(Q�HVWH�FDVR��XQD�
YH]�PiV��HO�PRGHOR�TXH�VH�UHSUHVHQWD�SDUD�ORV�HVWXGLDQWHV��HV�
XQ� PRGHOR� VLOHQFLRVR� H� LQFRQVFLHQWH�� QR� SUHYLDPHQWH�
SODQLILFDGR� \� GHVKXPDQL]DGR�� HO� FXDO� WLHQH� JUDQ�
WUDVFHQGHQFLD�GHQWUR�GH�VX�YLGD�\�IRUPDFLyQ���

/RV� H[WHUQRV�� SRU� VX� SDUWH�� VRQ� HO� HVODEyQ�PiV� EDMR� GH� OD�
MHUDUTXtD� KRVSLWDODULD�� � &XDQGR� VH� HQIUHQWDQ� DO� iUHD�
KRVSLWDODULD�� GHEHQ� SDVDU� SRU� XQD� HWDSD�GH�DGDSWDFLyQ�� \D�
TXH�GHQWUR�GH� OD�PLVPD� VH�PDQHMD�XQ�QLYHO�GH�H[LJHQFLD�GH�
VWUHVV�\�FDQVDQFLR�DO�TXH�QR�HVWiQ�DFRVWXPEUDGRV���6H�YHQ�HQ�
OD� QHFHVLGDG� GH� RUJDQL]DUVH�� SXHV� GHEHQ� FRQMXJDU� OD�



UHDOL]DFLyQ� ySWLPD� GHO� WUDEDMR� GHQWUR� GHO� 6HUYLFLR� FRQ� HO�
DSUHQGL]DMH� SHUVRQDO� \� OD� DWHQFLyQ� GH� ORV� SDFLHQWHV�� � 3HUR��
DGHPiV�GH�TXH�QHFHVLWDQ�DGDSWDUVH�D�XQ� WUHQ�GH�YLGD�PX\�
GLVWLQWR� GHO TXH� OOHYDEDQ�� VH� HQIUHQWDQ� DO� KHFKR� GH� TXH�
JHQHUDOPHQWH�QR�VH�OHV�GD�VXILFLHQWH�LQIRUPDFLyQ�VREUH�OR�TXH�
UHDOPHQWH� VH� HVSHUD� GH� HOORV�� � /D� LQIRUPDFLyQ� TXH� VH� OHV�
SURSRUFLRQD� DO� LQJUHVDU� DO� iUHD� KRVSLWDODULD�� HV� FRQ� VXHUWH��
EDVWDQWH�HVFXHWD� \�JHQHUDO�� \� HOORV� VREUH� OD�PDUFKD�\�SRU�HO�
PpWRGR�GH�HQVD\R�HUURU��GHEHQ�LU�GHVFXEULHQGR�HO�UHVWR�GH�OD�
PLVPD���$XQTXH�HVWH�PpWRGR�QR�HV�DOJR�GHO�RWUR�PXQGR��WLHQH�
OD�GHVYHQWDMD�GH�TXH�FDGD�LQGLYLGXR��VHJ~Q�VXV�FDUDFWHUtVWLFDV�
SHUVRQDOHV� WDUGD� GLVWLQWR� WLHPSR� HQ� DGDSWDUVH� \� HQ� DGTXLULU�
WRGR�HO�FRQRFLPLHQWR�HPStULFR�TXH�QHFHVLWD�GHQWUR�GHO�iUHD�
KRVSLWDODULD� SDUD� RSWLPL]DU� VX� UHQGLPLHQWR� HQ� WRGR� VHQWLGR�� \�
HQWUH� PiV� OHQWR� VHD� SDUD� FDGD� VXMHWR� HVWH� SURFHVR�� VHUi�
SRVLEOHPHQWH� PiV� GRORURVR�� \D� TXH� HO� LQGLYLGXR� HVWDUi�
H[SXHVWR D�FRPHWHU�PiV�HUURUHV�� \�SRU� OR�PLVPR��D� VXIULU�PiV�
IUXVWUDFLRQHV�� � 'H� HVWD� IRUPD�� � GLFKD� � VLWXDFLyQ� DIHFWD�� HQ�
SULPHU�WpUPLQR��DO�SURSLR�H[WHUQR�FRPR�SHUVRQD�����

6L� VH� WRPD� HQ� FXHQWD�� DGHPiV�� HQ� TXp� IRUPD� DIHFWD� HO�
GHVHPSHxR� GHO� HTXLSR� � PpGLFR� HQ� JHQHUDO�� VH� SXHGH�
REVHUYDU�TXH�WDPELpQ�D�QLYHO�GHO�HTXLSR�GH�DWHQFLyQ�SXHGH�
WUDHU� FRQVHFXHQFLDV�� VL� HO� IXQFLRQDPLHQWR� GHO� H[WHUQR� FRPR�
SDUWH�GHO�HTXLSR�QR�HV�ySWLPR�\�RSRUWXQR��HO�VLVWHPD�FRPR�WDO�
SLHUGH�HILFLHQFLD��\D�TXH�SRU� OD�PLVPD�FRPSOHMLGDG�UHTXLHUH��
GH�FDGD�XQR�GH�ORV�VXMHWRV�TXH�OR�FRQIRUPDQ��TXH�FDGD�TXLHQ�
HQ�VX�QLYHO��FXPSOD�FRQ�VX�WUDEDMR��QR�SRUTXH�VHD�HO�~QLFR�HQ�
SRGHU� UHDOL]DU� HVD� SDUWH� GHO� WUDEDMR�� VLQR� SRUTXH� VL� pO� QR� OR�
UHDOL]D�� OR�HVWDUi� UHFDUJDQGR�HQ�DOJXLHQ�PiV�\��GH�SRU� Vt�� �HV�
VXILFLHQWH� FRQ� WHQHU� TXH� FXPSOLU� FRQ� ODV� SURSLDV�
UHVSRQVDELOLGDGHV� SDUD� DVXPLU� ODV� UHVSRQVDELOLGDGHV� GH� RWUR���
/RV� SDFLHQWHV� UHFLEHQ� WDPELpQ� HO� LPSDFWR�GH� HVWD� VLWXDFLyQ��
SXHV� FRPR� VH� PHQFLRQy� DQWHULRUPHQWH�� HO� MHIH� GH� VHUYLFLR��
UHVLGHQWH� H� LQWHUQR� FRPSDUWHQ� XQ� PtQLPR� SRUFHQWDMH� GH� VX�
WLHPSR�GHQWUR�GHO�+RVSLWDO�FRQ�pO�� \� VLHQGR�HO�H[WHUQR�HO�TXH�
WUDEDMD�HQ�IRUPD�PiV�FHUFDQD�DO�SDFLHQWH��HV�SUHFLVR�TXH�HO�



H[WHUQR�HVWp�HQ� OD�FDSDFLGDG�GH� WUDWDU�ELHQ�D� ORV�SDFLHQWHV��
GH�HVFXFKDUORV�\�GH�HQWDEODU�FRQ�HOORV�UHODFLRQHV�HPSiWLFDV���

3HUR�� ¢FyPR� VH� SXHGH� HVSHUDU� TXH� VHD� FDSD]� GH� FUHDU�
UHODFLRQHV� HPSiWLFDV� FRQ� VXV� SDFLHQWHV� VL� pO�PLVPR� QR� ORJUD�
HQFDMDU� GHQWUR� GHO� VLVWHPD"� ¢&yPR� SXHGH� DSUHQGHU� D�
HVWDEOHFHU� DGHFXDGDV� UHODFLRQHV� PpGLFR�SDFLHQWH� VL� VX�
RSRUWXQLGDG� GH� YHUODV� HQWUH� VXV� PRGHORV� D� VHJXLU� \� ORV�
SDFLHQWHV�VH�GD�SUiFWLFDPHQWH�VyOR�GXUDQWH�OD�YLVLWD��TXH�SRU�
OR�JHQHUDO��HV�XQ�PRPHQWR�GH�PXFKR�VWUHVV�SDUD�pO��GXUDQWH�HO�
FXDO�� OR�PHQRV�TXH��SLHQVD��HV�HQ�REVHUYDU� OD�IRUPD�FRPR�VH�
LQWHUUHODFLRQDQ� VX� MHIH�� UHVLGHQWH�H� LQWHUQR�FRQ� ORV�SDFLHQWHV"��
(VR� VLQ� FRQWDU� HO� KHFKR� GH� TXH�� PXFKRV� MHIHV� SDVDQ� YLVLWD�
WDUGH��VyOR�FRQ�HO�UHVLGHQWH�\��D�OR�VXPR��HO�LQWHUQR���\�GH�TXH�HO�
LQWHUQR��SRU�OR�JHQHUDO��VH�OLPLWD�GXUDQWH�ODV�YLVLWDV�D�WRPDU�QRWD�
GH� ODV� yUGHQHV� TXH� VH� OH� GLFWDQ�� � 3RFRV� LQWHUQRV� WUDWDQ� GH�
H[DPLQDU�D� VXV� SDFLHQWHV�GXUDQWH� OD� YLVLWD�� � (Q� WRGR�FDVR�� VH�
SUHRFXSDQ� GH� SDUWLFLSDU� HQ� OD� GLVFXVLyQ� GH� ORV� FDVRV� GH� ORV�
SDFLHQWHV«

(Q�PXFKDV� RFDVLRQHV�� OD� IDOWD� GH� RULHQWDFLyQ� HV� SURGXFWR�
GHO� HVFDVR� WLHPSR�FRQ�HO�TXH� VH�FXHQWD�� � 6L� HO�H[WHUQR� WLHQH�
XQD� YRFDFLyQ� ILUPH� \� WUDtD� DOJXQD� LGHD� DQWHV� GH� HQWUDU� DO�
+RVSLWDO�GHO�WLSR�GH�SUHVLRQHV�D�ORV�TXH�VH�LED�D�HQIUHQWDU��KDUi�
HO� HVIXHU]R� SRU� DGDSWDUVH� \� DVXPLU� VX� SDSHO� GHQWUR� GHO�
HVTXHPD�� � SRU� RWUD� SDUWH�� VL� VH� HQIUHQWD�D�GLYHUVRV FRQIOLFWRV�
SHUVRQDOHV� SRU� QR� KDEHU� WHQLGR� UHDOPHQWH� YRFDFLyQ�� R� XQD�
LGHD� FODUD� GHO� ODUJR� SURFHVR� SRU� HO� TXH� GHEtD� SDVDU� SDUD�
FRQYHUWLUVH�HQ�PpGLFR��pVWR�SXHGH�RFDVLRQDUOH�XQ�YHUGDGHUR�
SUREOHPD� TXH� GHILQLWLYDPHQWH� YD� D� UHWDUGDU� PiV� VX�
DGDSWDFLyQ� DO� DPELHQWH�� R� YD� D� KDFHUOR� WHUPLQDU� HQ�
GHVHUFLyQ��OR�TXH�LPSOLFD�SDUD�HO�VLVWHPD�OD�SpUGLGD�QR�VyOR�GH�
XQ�HOHPHQWR��VLQR�WDPELpQ�GH�ORV�PXFKRV�UHFXUVRV�LQYHUWLGRV�HQ�
HVWH� HVWXGLDQWH� GHVGH� HO� LQLFLR� GH� VX� FDUUHUD�� � $SDUWH�� HO�
LPSDFWR�TXH�SXHGH� VLJQLILFDU� FRPR� VLQyQLPR�GH�GDxR�HQ�HO�
H[WHUQR�� FRPR� VXMHWR� DIHFWDGR� SRU� OD� H[SHULHQFLD�� HV�
LPSRUWDQWH�����



6H�FRQVLGHUD�TXH�HO�LQJUHVR�DO�+RVSLWDO�FRPR�HVWXGLDQWH�GH�
FXDUWR�DxR�HV� FUXFLDO� \� GHWHUPLQDQWH�SDUD� OD� YLGD�GHO� IXWXUR�
SURIHVLRQDO�� \� SDUD� HO� WLSR� GH� PpGLFR� HQ� HO� TXH� VH� YD� D�
FRQYHUWLU���¢3RU�TXp"��3RUTXH��VHJ~Q�VH�DQDOL]y�DQWHULRUPHQWH��
VH�HQIUHQWD�D�VLWXDFLRQHV�GLItFLOHV�\�QR�FXHQWD�FRQ�RULHQWDFLyQ�
VXILFLHQWH� SDUD� VXSHUDUODV�� SRU� OR� TXH� UHDFFLRQD�� FRPR� WRGR�
VHU� KXPDQR� DQWH� VLWXDFLRQHV� GLItFLOHV�� HQ� EDVH� D� VX� SURSLD
H[SHULHQFLD�SHUVRQDO��D�VX�DGDSWDFLyQ�SVLFROyJLFD�SUHDGXOWD��
\� D� VX� SURSLD� HVFDOD� GH� YDORUHV� ������ � (VWRV� IDFWRUHV� YDQ� D�
GHWHUPLQDU� HQ� VX� YLGD�� HO� WLSR� GH� PpGLFR� HQ� TXH� VH� YD� D�
FRQYHUWLU�� 3HUR�� ¢VH� WLHQH� DOJXQD� LGHD� FODUD� VREUH� FXiO� HV� OD�
HVFDOD� SHUVRQDO� GH� YDORUHV� TXH� WLHQHQ� HVWDV� SHUVRQDV"��
'HILQLWLYDPHQWH�QR�� �6L�VH�WRPD�HQ�FXHQWD��FRPR�$OOSRUW�GLUtD��
TXH� HO� PROGHDPLHQWR� GHO� SRUYHQLU� GH� XQD� SHUVRQD� HVWi�
IXQGDPHQWDGD� HQ� VXV� YDORUHV� ����� QR� VH� WLHQH� LGHD� GHO�
UHVXOWDGR�TXH�VH�YD�D�REWHQHU���

(Q� HVWH PRPHQWR� GHO� SURFHVR� HQ� HO� TXH� HO� HVWXGLDQWH� VH�
HQIUHQWD� D� VLWXDFLRQHV� \� SUHVLRQHV� QXHYDV� HV� VXPDPHQWH�
LPSRUWDQWH� FRQWDU� FRQ� EXHQRV� PRGHORV� D� LPLWDU�� \� TXH� ORV�
PLVPRV� VHDQ� FDSDFHV� GH� YROYHUVH� VLJQLILFDWLYRV� GHQWUR� GH� VX�
YLGD�� � 6H� GHEH� FRQFLHQWL]DU� D� WRGR� QLYHO� GH� OD� MHUDUTXtD� GHO�
SDSHO� KLVWyULFR� TXH� WLHQHQ� GHQWUR� GH� OD� YLGD� GHO� H[WHUQR�� \D�
TXH� WRGDV� ODV� HQVHxDQ]DV� TXH� UHFLEH� HQ� HVWH�PRPHQWR� VRQ�
FUXFLDOHV�SDUD�HO�UHVWR�GH�VX�YLGD���������6yOR�GH�HVWD�IRUPD�VH�
SRGUtD� RULHQWDU�� GH� DOJ~Q� PRGR�� OD� IRUPDFLyQ� GH� PHMRUHV�
PpGLFRV�� �0iV�KXPDQRV��PiV�FRQFLHQWHV�� \�PiV�HTXLOLEUDGRV�
TXH�VHDQ�FDSDFHV�GH�UHVFDWDU�OD�KXPDQLGDG�TXH�OD�SUiFWLFD�
PpGLFD�HVWi�SHUGLHQGR���

6L�ELHQ�HV�FLHUWR�TXH�HO�SDQRUDPD�SUHVHQWDGR�DQWHULRUPHQWH�
HV� EDVWDQWH� GHVRODGRU�� WDPELpQ� HV� LPSRUWDQWH� WRPDU� HQ�
FXHQWD� TXH� OD� SUiFWLFD� GH� OD� 0HGLFLQD� KD� FDPELDGR�
HQRUPHPHQWH�HQ�ORV�~OWLPRV�DxRV��DVt�FRPR�OD�LGHRORJtDV�VREUH�
OD� GLQiPLFD� TXH� OD� UHODFLyQ� PpGLFR�SDFLHQWH� GHEH� WHQHU���
*UDQGHV�FDPELRV�HQ�HVWD�PDWHULD�VH�HPSH]DURQ�D�GDU�D�SDUWLU�
GH� TXH� VH� LQVWLWX\HUD� HO� FRQVHQWLPLHQWR� LQIRUPDGR� FRPR� XQ�



GHUHFKR� LUUHIXWDEOH� GH� ORV� SDFLHQWHV�� HQ� ����� ������ SHUR� HV�
LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�HVWR�QR�VH�GLy�GH�OD�QRFKH�D�
OD�PDxDQD��\�TXH�KD�VLGR�ODUJD�\�SHQRVD�OD�WUDQVLFLyQ�GH�XQD�
PHGLFLQD�SXUDPHQWH�SDWHUQDOLVWD��D�RWUD�GRQGH� ORV�SULQFLSLRV�
GH�DXWRQRPtD�\� MXVWLFLD�VRQ�FRQVLGHUDGRV� WDPELpQ�FRPR�HMHV�
IXQGDPHQWDOHV�GH�OD�SUiFWLFD�PpGLFD�������

6LQ� HPEDUJR�� HV� DOHQWDGRU� TXH� HVWD�PLVPD�FRUULHQWH� OOHYD�
FDGD�YH]�PiV�D�ODV�VRFLHGDGHV��\�D�ODV�HVFXHODV�GH�0HGLFLQD�D�
TXH�WRPHQ�FRQFLHQFLD�GHO�JUDYH�SUREOHPD�HQ�TXH�OD�SUiFWLFD�
PpGLFD� VH� HQFXHQWUD�� � 3UXHED� IHKDFLHQWH� GH� HOOR� VRQ� ODV�
PXFKDV� OHJLVODFLRQHV� \� QRUPDWLYRV� TXH� VH� HVWiQ� FUHDQGR� HQ�
*XDWHPDOD�� /DWLQRDPHULFDQD�� H� LQFOXVR� HQ� SDtVHV� PiV�
GHVDUUROODGRV� HFRQyPLFDPHQWH� �\� SRU� HOOR�� PiV� XWLOLWDULVWDV��
FRPR� (VWDGRV� 8QLGRV� �������������������� SDUD� SURPRYHU� OD�
SUiFWLFD� GH� DFWLWXGHV� \� YDORUHV� GHQWUR� GHO� HMHUFLFLR� GH� OD�
SURIHVLyQ�� SDUD� OXFKDU� SRU� UHFXSHUDU� OD� UHODFLyQ� PpGLFR�
SDFLHQWH��\��SRU�VXSXHVWR��SDUD�HVWDEOHFHU�FLHUWRV�GHUHFKRV�D�
IDYRU�WDQWR�GH�PpGLFRV�FRPR�GH�SDFLHQWHV���

$FWXDOPHQWH�� ODV� VRFLHGDGHV� SDUHFHQ� HVWDU� PiV�
SUHRFXSDGDV�� QR� VROR� SRU� HO� SURJUHVR� GH� OD� WHFQRORJtD�
PpGLFD��VLQR�SRUTXH�VX�SUiFWLFD�VH�GHVHPSHxH�GHQWUR�GH�XQ�
PDUFR� ELRpWLFR� \� KXPDQR�� � 3RU� RWUD� SDUWH� VH� HVWi� WRPDQGR�
FRQFLHQFLD�GH�TXH�HO�SUREOHPD�GHEH�UHVROYHUVH�D�QLYHO�GH�OD�
IRUPDFLyQ�GH� ORV� QXHYRV�PpGLFRV�� GHVGH�TXH� VH�HQFXHQWUDQ�
HQ� ODV� HVFXHODV� GH� 0HGLFLQD�� � (Q� SDtVHV� FRPR� ,QJODWHUUD� � \�
(VWDGRV� 8QLGRV� VH� HVWi� WUDEDMDQGR�SRU�PRGLILFDU� ORV� FXUUtFXOD�
GH�ODV�PLVPDV�������������$XQTXH�WRGDV�HVWDV�PHGLGDV�QR�WUDHQ�
FRQVLJR� UHVXOWDGRV� LQPHGLDWRV�� HV� LPSRUWDQWH� TXH� VH� HVWpQ�
GDQGR�� SXHV� GH� DOJXQD� IRUPD� UHQGLUiQ� IUXWR� HQ� VX� GHELGR�
PRPHQWR�� � $XQTXH� OD� FXOWXUD� YXHOYH� DO� PpGLFR� LPSHUVRQDO��
FDGD� YH]� VH� WRPD� PD\RU� FRQFLHQFLD� GH� TXH� OD� PHMRU�
PHGLFLQD�HV�OD�SHUVRQDOL]DGD��������

$XQTXH� FRPR� VH� PHQFLRQy� WRGRV� HVWRV� HVIXHU]RV� VRQ�
DOHQWDGRUHV�� VH�HVWi�SOHQDPHQWH�FRQFLHQWH�GH�TXH�D~Q� IDOWD�



PXFKR� SRU� KDFHU� DO� UHVSHFWR� DTXt� HQ� *XDWHPDOD�� � $XQTXH�
H[LVWH�XQ�&yGLJR�'HRQWROyJLFR��SRFRV�PpGLFRV�\�HVWXGLDQWHV�
TXH� VH� HQFXHQWUDQ� HMHUFLHQGR� OD� SUiFWLFD� HQ� YDULDGRV�
DPELHQWHV� OR� FRQRFHQ� ���������������������� D� SHVDU� GH�
FRQVLGHUDUOR� LPSRUWDQWH�� � )DOWD� LQWURGXFLU� GHQWUR� GHO� SURSLR�
FXUUtFXOXP�GH�HVWXGLRV�GH�OD�)DFXOWDG�DVLJQDWXUDV�TXH�RULHQWHQ�
\� IRUPHQ�D� ORV�HVWXGLDQWHV�HQ�HVWDV�PDWHULDV�GHVGH� ORV� LQLFLRV�
GH� OD� FDUUHUD�� SDUD� FUHDUOHV� FRQFLHQFLD�� D� OR� ODUJR� GH� VX�
IRUPDFLyQ��GH�TXH�FRQYHUWLUVH�HQ�SURIHVLRQDO�LPSOLFD�XQD�JUDQ�
UHVSRQVDELOLGDG�SDUD�FRQ�OD�VRFLHGDG�������\�TXH�QR�HV�VyOR�XQ
PHGLR�GH�JDQDUVH�OD�YLGD��H�LQFXOFDU�HQ�HOORV�HO�UHVSHWR�\�DPRU�
SRU�OD�SUiFWLFD�GH�OD�0HGLFLQD���3HUR�HVWD�HV�OD�SDUWH�IiFLO�GHO�
DVXQWR���/R�GLItFLO�HV�FDPELDU�OD�PHQWDOLGDG�GH�ORV�GRFHQWHV�D�
WRGR�QLYHO���'HQWUR�GH�OD�)DFXOWDG��\�PiV�D~Q�GHQWUR�GHO�iUHD�
KRVSLWDODULD���

$�HVWH�UHVSHFWR��GHVGH�KDFH�DOJXQRV�DxRV�VH�SURPRYLy�HVWH�
WLSR�GH�HVIXHU]RV�GH�SDUWH�GH�OD�)DFXOWDG���3HUR�D�SHVDU�GH�TXH�
GHVGH������VH�HPSH]y�D�SURSRQHU�D�WUDYpV�GH�23&$�DOJXQRV�
SHUILOHV� GH� GHVHPSHxR� SDUD� ORV� PpGLFRV� HJUHVDGRV� GH� HVWD
)DFXOWDG�������\�SDUD�OR�TXH�VH�HVSHUD�GH�VX�GHVHQYROYLPLHQWR�
GHQWUR�GHO�PHUFDGR�GH� WUDEDMR� ������ � ,QFOXVR�� OD� )DVH� ,9�HVWi�
SURPRYLHQGR� OD� UHIRUPD� D� QLYHO� LQWUDKRVSLWDODULR�� GH� OD�
UHHVWUXFWXUDFLyQ�GH� ORV� 3RVW�JUDGRV� ������ � $�SHVDU� TXH� � WRGRV�
HVWRV�HVIXHU]RV�SXHGHQ�VHU�YDOLRVRV��QR�VH�KDQ�FUHDGR�SHUILOHV�D�
DOFDQ]DU� HQ� ORV� GLIHUHQWHV� QLYHOHV� GH� GHVHPSHxR�
LQWUDKRVSLWDODULR�GH� ORV�HVWXGLDQWHV�GH�3UHJUDGR��QL�D�QLYHO�GH�
RWURV� iPELWRV� GH� SUiFWLFD�� OR� TXH� VH� FRQVLGHUD� QHFHVDULR� H�
LPSRUWDQWH��FRPR�SDUWH�GH�HVWH�PLVPR�SURFHVR���

$XQTXH� HO� WUDEDMR� GHQWUR� GHO� +RVSLWDO� UHTXLHUH� GH�PXFKR�
HVIXHU]R� \� JHQHUD� PXFKR� VWUHVV�� ORV� UHVLGHQWHV�� LQWHUQRV� \�
H[WHUQRV�GHEHQ�DSUHQGHU�D�RUJDQL]DUVH�\�D�FRQWURODU�VX�VWUHVV��
GH�IRUPD�TXH�QR�DIHFWHQ�OD�VDOXG�H�LQWHJULGDG�GH�ORV�LQGLYLGXRV�
TXH� SUHVWDQ� OD� DWHQFLyQ�PpGLFD� �D� WRGR� QLYHO��� \� VLQ� DIHFWDU�
WDPSRFR� OD� FDOLGDG� GH� DWHQFLyQ� GHO� SDFLHQWH�� � 1R� EDVWDUtD�
FRQ�GHFLUOH�D�ORV�HVWXGLDQWHV�H[WHUQRV�TXH�´GHEHQµ�WUDWDU�ELHQ�



D� ORV� SDFLHQWHV� VL� D� HOORV� VH� OHV� WUDWD� HQ� IRUPD� LQMXVWD� \�
GHVFRQVLGHUDGD�� SXHV� ODV� SHUVRQDV� WLHQGHQ� D� WUDWDU� D� RWUDV�
SHUVRQDV�HQ� OD� IRUPD�HQ�TXH�VRQ� WUDWDGDV��\�HO�HMHPSOR�HV� OD�
IRUPD�GH�HQVHxDQ]D�PiV�FRQYLQFHQWH�HQ�OD�TXH�VH�OH�SXHGHQ�
LQFXOFDU� YDORUHV� D� DOJXLHQ�� � 3HUR�� SRU� RWUD� SDUWH�� HVWRV�
HVWXGLDQWHV� H[WHUQRV� GHEHQ� OOHJDU� DO� iUHD� KRVSLWDODULD� FRQ�
VXILFLHQWH� FRQFLHQFLD� VRFLDO�� UHVSRQVDELOLGDG� PRUDO� \� PHWDV�
FODUDV�\�GHILQLGDV�TXH� ORV� LPSXOVHQ�D�KDFHU� VX�PHMRU�HVIXHU]R�
SRU� GHVHPSHxDUVH� OR�PHMRU� SRVLEOH� HQ� VX� WUDEDMR� GHQWUR� GHO�
iUHD� KRVSLWDODULD�� � 'H� RWUR� PRGR�� WDPSRFR� IXQFLRQDUtD� VL� D�
HOORV� VH� OHV� WUDWD� FRQ� UHVSHWR� \� FRQVLGHUDFLyQ� VL� HOORV� QR�
PXHVWUDQ�HO�PiV�PtQLPR�LQWHUpV�\�UHVSHWR�SRU�ORV�SDFLHQWHV�TXH�
DWLHQGHQ�\�HO�WUDEDMR�TXH�VH�HVSHUD�TXH�HOORV�UHDOLFHQ���

/R� GLVFXWLGR� DQWHULRUPHQWH� HYLGHQFLD� TXH� HO� SUREOHPD� HV�
GH�GLPHQVLRQHV�FRPSOHMDV��SRU�OR�TXH�ODV�VROXFLRQHV�GHEHQ�VHU�
SDUWH�GH�XQ�HVIXHU]R�FRQMXQWR���

$� FRQVHFXHQFLD� GH� OD� SUHRFXSDFLyQ� TXH� WRGR� HVWH�
SUREOHPD�JHQHUD�� VH�EXVFDED�HYLGHQFLDU�HQ�HVWH� WUDEDMR�GH�
LQYHVWLJDFLyQ�� OD�GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�D�WUDYpV�GH�
GRV�YtDV���3RU�OD�SUHVHQFLD�R�DXVHQFLD�GH�FLHUWRV�YDORUHV�HQWUH�HO�
SHUVRQDO� PpGLFR� D� WRGR� QLYHO�� � -HIHV�� UHVLGHQWHV�� LQWHUQRV� \�
H[WHUQRV�� � \� D� WUDYpV� GH� OD� DXVHQFLD� R� SUHVHQFLD� GH� FLHUWDV�
DFWLWXGHV�GH�SDUWH�GHO�PLVPR�\�GLULJLGDV�KDFLD�ORV�SDFLHQWHV����������

$�HVWH� UHVSHFWR��VH�FRQWDED�\D�FRQ�DOJXQRV�GDWRV�GH�XQD�
LQYHVWLJDFLyQ�UHDOL]DGD�DQWHULRUPHQWH�SRU�(VWUDGD�2UWL]�HQ������
������ � /D� DXWRUD� DSOLFy� D� XQ� JUXSR� GH� HVWXGLDQWHV� TXH�
LQJUHVDURQ� D� OD� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV� XQ� WHVW�
SVLFRPpWULFR� SDUD� OD�PHGLFLyQ� GH� YDORUHV�� � $9/� �HO� FXDO� IXH�
LQYHQWDGR�SRU�$OOSRUW�\�HVWi�EDVDGR�HQ�OD�WLSRORJtD�GH�YDORUHV�
GH� 6SUDQJHU�� � VLUYH� SDUD� PHGLU� VHLV� YDORUHV� HQ� ORV� VXMHWRV���
7HyULFR��HFRQyPLFR��SROtWLFR��VRFLDO��HVWpWLFR�\�UHOLJLRVR���\�VHLV�
DxRV� GHVSXpV OR� YROYLy� D� DSOLFDU� D� ORV� HVWXGLDQWHV� GH� HVWH�
JUXSR�� &RQ� VX� HVWXGLR�� HOOD� SXGR� GHWHUPLQDU� TXH� ORV�
HVWXGLDQWHV� GH� 0HGLFLQD� VL� VXIUtDQ� FDPELRV� HQ� VX� HVFDOD� GH�



YDORUHV�� DO� FRPSDUDU� DPERV� UHVXOWDGRV�� � $XQTXH� ORV�
HVWXGLDQWHV� DO� LQJUHVDU� D� OD� 8QLYHUVLGDG� � SUHVHQWDEDQ� DOWDV�
SXQWXDFLRQHV�HQ�VX�YDORU� VRFLDO��DO� UHSHWLU� OD�SUXHED�VHLV�DxRV�
GHVSXpV�pVWH�VH�HQFRQWUDED�\D�FRQ�SXQWXDFLRQHV�PX\�EDMDV���
PLHQWUDV�TXH�HO�YDORU�WHyULFR�TXH�HQ�OD�SULPHUD�DSOLFDFLyQ�GH�
OD�SUXHED�PRVWUDED�SXQWXDFLRQHV�EDMDV��HQ�OD�VHJXQGD�\D�ODV�
SUHVHQWDED� DOWDV�� � (Q� FXDQWR� D� ORV� YDORUHV� SROtWLFR� \�
HFRQyPLFR�� VH� PDQWHQtDQ� FDVL� HVWDEOHV� HQ� DPEDV�
DSOLFDFLRQHV�� � \� HO� UHOLJLRVRV� \� HVWpWLFR� QR� IXHURQ� PX\�
VLJQLILFDWLYRV���

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� HVWXGLR�� ODV� SUXHEDV� VH� OH�
DSOLFDURQ�D�XQ�JUXSR�GH����MHIHV�GH�6HUYLFLR�����UHVLGHQWHV��GH�
WRGRV�ORV�DxRV������LQWHUQRV�\����H[WHUQRV���

(O�7HVW�$9/�SHUPLWLy�HYLGHQFLDU�HQ�WRGRV�ORV�JUXSRV�GH�VXMHWRV�
XQ� SDWUyQ� PiV� R� PHQRV� VLPLODU�� � /RV� YDORUHV� WHyULFR� \�
HFRQyPLFR�WHQGLHURQ�D�VHU�ORV�PiV�DOWRV��\�HO�HVWpWLFR�\�VRFLDO��
ORV� PiV� EDMRV�� � /ODPy� OD� DWHQFLyQ� GH� TXH�� FRQWUD� WRGR� OR�
HVSHUDGR�HQ�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�DQWHULRUPHQWH�SRU�
(VWUDGD�2UWL]�� VH�HQFRQWUDURQ�SXQWXDFLRQHV� VLJQLILFDWLYDV�SDUD�
HO�YDORU�UHOLJLRVR��HQ�WRGRV�ORV�JUXSRV���(Q�OR�TXH�DO�YDORU�SROtWLFR�
VH� UHILHUH�� VH�HQFRQWUDURQ�SXQWXDFLRQHV�EDMDV�SDUD� ORV� MHIHV�\�
UHVLGHQWHV�� \� DOWDV� SDUD� ORV� LQWHUQRV� \� H[WHUQRV�� � ¢4Xp�
LQIRUPDFLyQ� � DSRUWDQ� HVWRV� UHVXOWDGRV� VREUH� ORV� PpGLFRV� \�
HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�OD�LQYHVWLJDFLyQ"���,QGLFD�TXH��
HQ�JHQHUDO��VRQ�XQ�JUXSR�TXH�WLHQGH�D�SULRUL]DU� OD�DGTXLVLFLyQ�
GH�FRQRFLPLHQWRV�VREUH�WRGRV� ORV�GHPiV� LQWHUHVHV�HQ�VX�YLGD��
TXH�VRQ�SHUVRQDV�EDVWDQWH�SUiFWLFDV��\�TXH�WLHQGHQ�D�EXVFDU�
OD�PD\RU�XWLOLGDG�GH�ODV�FRVDV���6LQ�LPSRUWDU�OD�LGHD�TXH�WHQJDQ�
GH�'LRV��(O�RFXSD��VL�QR�XQ�OXJDU�SUHSRQGHUDQWH�HQ�VX�YLGD��SRU�
OR� PHQRV� QR� HV� WDQ� LQVLJQLILFDQWH� GHQWUR� GH� OD� PLVPD�� � 1R�
DSUHFLDQ�QL� VH� LQWHUHVDQ�HQ� OD�EHOOH]D�GH� ODV�FRVDV��QL�HO�DUWH���
1R� OHV� LQWHUHVD�HO�VHUYLFLR�VRFLDO�\�DOWUXLVWD�D�OD�+XPDQLGDG�HQ�
IRUPD�SDUWLFXODU���



(VWH�SHUILO� HV� SUHRFXSDQWH�HQ� YDULRV� DVSHFWRV�� � $XQTXH�HV�
EXHQR��\�GH�KHFKR��QHFHVDULR��TXH�D�XQ�PpGLFR�\�HVWXGLDQWH�
GH� 0HGLFLQD� OH� LPSRUWH� VX� DSUHQGL]DMH�� VH� HVSHUDUtD� TXH�
WDPELpQ�VH�LQWHUHVDUD�HQ�HO�VHUYLFLR�VRFLDO�\�GHVLQWHUHVDGR�D�OD�
+XPDQLGDG�� SRUTXH� D� OR� ODUJR� GH� WRGD� VX� &DUUHUD�� WLHQH� OD�
QHFHVLGDG�GH�PDQWHQHU�XQD�HVWUHFKD�UHODFLyQ�FRQ�OD�JHQWH��D�
PHQRV�TXH�GHVHH�GHGLFDU�VX�YLGD�D�OD�LQYHVWLJDFLyQ��HQ�FX\R�
FDVR�QR�VHUtD�XQ�PpGLFR��VLQR�PiV�ELHQ�XQ�FLHQWtILFR����3RU�RWUD�
SDUWH�� GHQWUR� GHO� iUHD� KRVSLWDODULD� GRQGH� QR� HVWi� HQ� OD�
SRVLELOLGDG� GH� REWHQHU� QLQJ~Q� EHQHILFLR� SHUVRQDO� GH� VX�
GHVHPSHxR� KXPDQR� FRQ� ORV� SDFLHQWHV�� ¢TXp� LQWHUpV� SXHGH�
WHQHU�HQ�HVWDEOHFHU�UHODFLRQHV�HPSiWLFDV�\�WHUDSpXWLFDV�VL�QR�
OH� LQWHUHVD� HO� VHUYLFLR� D� OD� +XPDQLGDG� SRU� HO� VROR� JXVWR� \�
VDWLVIDFFLyQ�GH� VHUYLU"� � <� WHQLHQGR�HQ�HO�+RVSLWDO�TXH� UHDOL]DU�
WDQWDV�WDUHDV�TXH��HQ�GHWHUPLQDGR�PRPHQWR�VRQ�VXPDPHQWH�
GHVDJUDGDEOHV��¢FyPR�VH�SXHGH�HVSHUDU�TXH�ODV�UHDOLFH�SRU�VX�
SURSLD� LQLFLDWLYD� \� GH� EXHQ� JUDGR�� VDELHQGR� TXH� VRQ� SRU� HO�
ELHQ�GHO�SDFLHQWH��VL�QR�OH�LQWHUHVD�HQ�DEVROXWR�OD�JHQWH"��

6H�SRGUtD�HQWHQGHU� �DXQTXH�QR� MXVWLILFDU��HO�HQFRQWUDU�HVWH�
YDORU�VRFLDO�EDMR�HQ�ORV�PpGLFRV�\�HVWXGLDQWHV�TXH�OOHYDQ�FLHUWR�
WLHPSR� LQPHUVRV�HQ�HO�iUHD�KRVSLWDODULD��SRUTXH�SRU� OD�PLVPD�
HVWUXFWXUD� GHIHFWXRVD�GHO� VLVWHPD�GH� HGXFDFLyQ�PpGLFD�� ORV�
SRFRV� LQFHQWLYRV� SHUVRQDOHV�� \� HO� DOWR� QLYHO� GH� H[LJHQFLD� \�
GHVJDVWH� DO� TXH� VH� HQFXHQWUDQ� VRPHWLGRV� SXHGHQ� OOHJDU� D�
FDHU� HQ� OD� IUXVWUDFLyQ� ������ SHUR�� HV� D~Q�PiV�SUHRFXSDQWH�HO�
HQFRQWUDU� UHVXOWDGRV� VLPLODUHV� GHQWUR� GHO� JUXSR� GH� H[WHUQRV��
SXHV�HOORV�D~Q�HVWiQ� LQJUHVDQGR�DO�DPELHQWH�KRVSLWDODULR��\� VL�
DVt� VH� HQFXHQWUDQ� D� HVWH� QLYHO� GH� VX� IRUPDFLyQ�� ¢FyPR� VH�
HQFRQWUDUiQ� VXV� YDORUHV� H� LQWHUHVHV� GHQWUR� GH� DOJXQRV� DxRV��
OXHJR�GH�HVWDU�VRPHWLGRV�D�WRGRV�HVWRV�IDFWRUHV�GH�ULHVJR"��

(V�SUHRFXSDQWH�WDPELpQ�HO�KHFKR�GH�TXH�ODV�SXQWXDFLRQHV�
HQ� HO� YDORU� HVWpWLFR� VHDQ� WDQ� EDMDV�� � 'H� VREUD� VH� SRGUtD�
DUJXPHQWDU� TXH� XQ� EXHQ� PpGLFR� QR� QHFHVLWD�� SDUD� VHUOR��
LQWHUHVDUVH� HQ� DSUHFLDU� HO� DUWH� \� OD� EHOOH]D�� � 6LQ� HPEDUJR�� HO�
DUWH� VHQVLELOL]D�DO� VHU� KXPDQR�� � <� HV� SUHFLVR� IRUPDU� LQGLYLGXRV�



VHQVLEOHV� HQ� WRGRV� ORV� QLYHOHV� GH� OD� VRFLHGDG�� SDUD� SRGHU�
UHVFDWDU�VX�+XPDQLGDG���3RU�RWUD�SDUWH��OD�PLVPD�DSUHFLDFLyQ�
GHO�DUWH�\�OD�EHOOH]D�SXHGHQ�VHUYLU�D�PpGLFRV�\�HVWXGLDQWHV�GH
0HGLFLQD�FRPR�XQ�LPSRUWDQWH�IDFWRU�SURWHFWRU�SDUD�FRPEDWLU�
HO� VWUHVV� \� ODV� SUHVLRQHV� D� ORV� TXH� GLDULDPHQWH� VH� HQFXHQWUDQ�
VRPHWLGRV���

(Q�FXDQWR�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�YDORU�SROtWLFR��IXH�
FXULRVR�REVHUYDU�TXH�ORV�GRV�JUXSRV�TXH�WLHQHQ�PD\RU SHVR�HQ�
OD�HVFDOD� MHUiUTXLFD� �MHIHV�GH� VHUYLFLR�\� UHVLGHQWHV��� IXHURQ� ORV�
TXH� REWXYLHURQ� ODV� SXQWXDFLRQHV� PHQRUHV�� HQ� FRQWUDVWH� FRQ�
ODV�REWHQLGDV�SRU�ORV�RWURV�GRV�JUXSRV��LQWHUQRV�\�H[WHUQRV���TXH�
IXHURQ�PiV�DOWDV���(VWR�SRGUtD�UHSUHVHQWDU�DOJ~Q�SUREOHPD HQ�HO�
VHQWLGR� GH� TXH� D� MHIHV� \� UHVLGHQWHV� QR� OHV� LQWHUHVD�
SDUWLFXODUPHQWH�HMHUFHU�DXWRULGDG��R�SRGUtD�LQWHUSUHWDUVH�FRPR�
IDOWD� GH� FUHGLELOLGDG� HQ� ORV� SURFHVRV� \� SHUVRQDV�� � 3RU� RWUD�
SDUWH��D�LQWHUQRV�\�H[WHUQRV�VL�OHV�LQWHUHVD��OR�TXH�SRGUtD�VHU��HQ�
GHWHUPLQDGR� PRPHQWR�� FDXVD� GH� DOJ~Q� WLSR� GH�
LQVXERUGLQDFLyQ� GHQWUR� GHO� HTXLSR� GH� WUDEDMR�� \� pVWR� UHVWDU�
DOJR�VX�HILFLHQFLD���

(Q� OR� TXH� DO� YDORU� UHOLJLRVR� VH� UHILHUH�� HV� HVSHUDQ]DGRU� HO�
KHFKR� GH� KDEHUOR� HQFRQWUDGR� HQ� QLYHOHV� VLJQLILFDWLYRV�� SXHV�
LQGHSHQGLHQWHPHQWH�GH� OD� LGHD�TXH�WHQJDQ�GH�'LRV��R�GH� OD�
UHOLJLyQ�TXH�SURIHVHQ��VL�pVWD�HV�DOJR�LPSRUWDQWH�GHQWUR�GH�VXV�
YLGDV��WUDWDUiQ�GH�HMHUFHU�VX�SURIHVLyQ�HQ�EDVH�D�FLHUWRV�YDORUHV�
IXQGDPHQWDOHV� TXH� OD� PD\RUtD� GH� UHOLJLRQHV� SURPXHYHQ�� � (O�
UHVSHWR��OD�WROHUDQFLD��OD�UHVSRQVDELOLGDG���

&RQ�HVWH�SHUILO�GH�YDORUHV�GH�SDUWH�GH�ORV�VXMHWRV�GHO�HVWXGLR��
VH� SXHGH� HVSHUDU� TXH� VH� HVWp� IRPHQWDQGR�� GHQWUR� GH� VX�
DPELHQWH� GH� WUDEDMR�� OD� FUHDFLyQ� GH� UHODFLRQHV� PpGLFR�
SDFLHQWH� HQ� ODV� FXDOHV� ORV� PpGLFRV� VRQ� PiV� ELHQ� 0pGLFRV�
,QJHQLHURV�\�0pGLFRV�SRU�&RQWUDWR��TXH�0pGLFRV�6DFHUGRWHV�R�
0pGLFRV�&ROHJDV�������D�SHVDU�GH�VHU�pVWRV�GRV�~OWLPRV�PRGHORV�
PiV� LPSRUWDQWHV� HQ� HO� VHQWLGR� GH� WUDWDU� GH� UHVFDWDU� OD�
+XPDQLGDG�GH�OD�DWHQFLyQ�PpGLFD���



/RV� UHVXOWDGRV�REWHQLGRV�GHQWUR�GH ORV�JUXSRV�GH�HVWXGLR�D�
WUDYpV�GH� OD�REVHUYDFLyQ�FRQ� ODV� /LVWDV�GH�&RWHMR�HODERUDGDV�
SDUD�WDO�HIHFWR�IXHURQ�VXPDPHQWH�LQWHUHVDQWHV��\D�TXH�YLHQHQ�
D� UHVSDOGDU� OD� LQIRUPDFLyQ� DQWHULRUPHQWH� GHVFULWD� TXH� IXH�
REWHQLGD� D� WUDYpV� GHO� 7HVW� $9/�� � /D� REVHUYDFLyQ� SHUPLWLy�
GHWHFWDU� FRPSRUWDPLHQWRV� TXH� VRQ� VLJQLILFDWLYRV� SDUD�
FRPSUHQGHU�PHMRU�OD�GLQiPLFD�D�OD�TXH�ORV�HVWXGLDQWHV�VH�YHQ�
H[SXHVWRV� D� OR� ODUJR� GH� VX� IRUPDFLyQ� LQWUDKRVSLWDODULD�� � (OORV�
SDVDQ�D�VHU��D� OD�YH]��DFWRUHV�\� UHFHSWRUHV�GH�WRGD�HVWD�VHULH�
GH� PHQVDMHV� �YHUEDOHV� \� QR� YHUEDOHV�� TXH� VH� FRPXQLFDQ�
FRQVWDQWHPHQWH� GHQWUR� GH� HVWH� DPELHQWH�� � 3RU� ODV�
FDUDFWHUtVWLFDV�GHO�HVWDGR�GH�FRQFLHQFLD�\�DQtPLFR�TXH�VH�YLYH�
GHQWUR� GH� HVWD� iUHD�� ORV� VXMHWRV� VH� YXHOYHQ�PiV� UHFHSWLYRV� D�
FXDOTXLHU� WLSR�GH�DFWLWXGHV�TXH�REVHUYHQ�KDFLD�HOORV�R�KDFLD�
VXV�SDFLHQWHV���'H�HVWD�IRUPD��ORV�HVWXGLDQWHV��VLQ�GDUVH�FXHQWD�
VH�YDQ�FUHDQGR�XQ�HVTXHPD�PHQWDO�GH�FyPR�FUHHQ�TXH�VRQ�
ORV�PpGLFRV��\�SRU�HQGH��DXQTXH�VHD�D�QLYHO� LQFRQVFLHQWH��HQ�
TXp�FUHHQ�TXH�VH�GHEHQ�FRQYHUWLU���8Q�HMHPSOR�GH�OD�LGHD�TXH�
ORV�HVWXGLDQWHV�VH�YDQ�KDFLHQGR�VREUH�FyPR�FUHHQ�TXH�VRQ�ORV�
PpGLFRV�SXHGH�LOXVWUDUVH�FRQ�HO�FRPHQWDULR�TXH�XQ�H[WHUQR�OH�
KL]R�D�XQD�LQWHUQD�

� ´8VWHG� QR� SDUHFH� PpGLFR�� � 6LHPSUH� VDOXGD� D� WRGR� PXQGR�� \� HV�
DPDEOH�FRQ�WRGRV���/RV�PpGLFRV�QR�VRQ�DVt«µ

$XQTXH� GXUDQWH� OD� REVHUYDFLyQ� QR� VH� HYLGHQFLy� HO� YDORU�
WHyULFR�HQ�IRUPD�WDQ�PDUFDGD�FRPR�HQ�ORV�7HVW��HVWR�VH�SXHGH�
H[SOLFDU� SRU� HO� KHFKR� GH� TXH�� DXQTXH� D� WRGRV� OHV� LQWHUHVH�
SDUWLFXODUPHQWH�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��GHQWUR�GH�VX�
UHDOLGDG� SHUVRQDO� QR� WRGRV� ORV� JUXSRV� VH� HQFXHQWUDQ�
DFWXDOPHQWH�HQ� OD�FDSDFLGDG�GH�DGTXLULUORV�R�GH�PRVWUDU� VX�
LQWHUpV� HQ� HOORV�� GHELGR� D� ODV� PLVPDV� SUHVLRQHV� D� ODV� TXH� VH�
HQFXHQWUDQ�VRPHWLGRV�� �(Q�HO�FDVR�GH� ORV� MHIHV��HO� WLHPSR�TXH�
SHUPDQHFHQ� HQ� HO� 6HUYLFLR� HV� DOJR� OLPLWDGR�� SXHV� UDUD� YH]�
FXPSOHQ� FRQ� HO� KRUDULR� GH� FRQWUDWDFLyQ� DO� TXH� HVWiQ�
REOLJDGRV�� \� FXHQWDQ� FRQ� VXILFLHQWH� WUDEDMR� FRPR� SDUD� QR�
GHWHQHUVH�PXFKR�HQ� OD�GRFHQFLD�� � HQ� OR�TXH� VH� UHILHUH�D� ORV�
UHVLGHQWHV�� GHQWUR� GH� ODV� UHVSRQVDELOLGDGHV� TXH� VH� OHV� H[LJHQ�



FRQ�PD\RU� LQVLVWHQFLD�HVWi�VX�DSUHQGL]DMH�� WDQWR�D�QLYHO�GH� OD�
DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�FLHQWtILFRV��FRPR�GHO�GRPLQLR�GH�
FLHUWDV�KDELOLGDGHV�\�WpFQLFDV���

(Q�HO�FDVR�GH�ORV�LQWHUQRV�\�H[WHUQRV��HQ�HVWH�PRPHQWR�GHEH�
VHU�GH�PD\RU� LQWHUpV�HO�FXPSOLU�FRQ ODV� UHVSRQVDELOLGDGHV�TXH�
FDGD� XQR� WLHQH� GHQWUR� GHO� 6HUYLFLR�� � � � /RV� LQWHUQRV� HVWiQ� D�
FDUJR�GH�PXFKDV�RWUDV�UHVSRQVDELOLGDGHV�� LQFOXVR�HO�GHVJDVWH�
ItVLFR�D�HVWH�QLYHO�GH�OD�SUiFWLFD�HV�PD\RU�TXH�D�RWURV�QLYHOHV���\�
HQ� OR� TXH� UHVSHFWD�D� ORV� H[WHUQRV�� EDVWDQWH� HVIXHU]R� UHDOL]DQ�
WUDWDQGR�GH�DGDSWDUVH�DO�PHGLR�KRVSLWDODULR�\�D�ODV�H[LJHQFLDV�
TXH� HO� PLVPR� OHV� LPSRQH�� FRPR� SDUD� SRGHU� HVWXGLDU� HQ� OD�
PHGLGD�TXH�VH�HVSHUDUtD�OR�KLFLHUDQ���$Vt��HO�FRQRFLPLHQWR�TXH�
ORV� H[WHUQRV� HYLGHQFLDQ� GXUDQWH� HO� SDVR� GH� YLVLWD� HV�� KDVWD�
FLHUWR� SXQWR�� UHIOHMR� GH� VX� IRUPDFLyQ� DFDGpPLFD� HQ� DxRV�
DQWHULRUHV�� \D� TXH� HV� VREUH� OD� PLVPD� TXH� YDQ� WUDWDQGR� GH�
HVWXGLDU� �DXQTXH� VHD� SRFR��� GHSHQGLHQGR� GHO� JUDGR� GH�
DGDSWDFLyQ� DO� DPELHQWH� TXH� YDQ� ORJUDQGR�� � <� FRPR�� HQ�
JHQHUDO�� OD� IRUPDFLyQ� DFDGpPLFD� QR� VLHPSUH� HVWi� ELHQ�
FLPHQWDGD�� HVWR� SXHGH� H[SOLFDU� TXH� HQ� GHWHUPLQDGR�
PRPHQWR�QR�SDUWLFLSHQ�GXUDQWH� ODV�YLVLWDV�FRPR�VH�HVSHUDUtD�
TXH�OR�KLFLHUDQ�����3RU�RWUD�SDUWH��GXUDQWH�HO�SDVR�GH�YLVLWD��VXV�
SULRULGDGHV� QR� HVWiQ� QHFHVDULDPHQWH� RULHQWDGDV� D� VX� SURSLR�
DSUHQGL]DMH��VLQR�PiV�ELHQ�D�VX�UHDOL]DFLyQ�GHO�WUDEDMR�TXH�OHV�
KD�VLGR�DVLJQDGR���

(O�YDORU�HFRQyPLFR�HVWi�ELHQ� UHSUHVHQWDGR�D�WUDYpV�GH� ODV�
DFWLWXGHV� H[SXHVWDV� DQWHULRUPHQWH� HQ� OD� SUHVHQWDFLyQ� GH�
UHVXOWDGRV��SXHV�D�FRQVHFXHQFLD�GH�GLYHUVRV�IDFWRUHV�FRPR�OD�
FDQWLGDG�GH�WUDEDMR��HO�WLHPSR�FRQ�HO�TXH�VH�FXHQWD�\�OR�GLItFLO�
TXH�VH�YXHOYH�HQ�GHWHUPLQDGR�PRPHQWR�FXPSOLU�FRQ�WRGR� OR�
TXH� VH� H[LJH� D� ORV� VXMHWRV�� VH� YD� HQIDWL]DQGR� PiV� ELHQ� HQ�
FXPSOLU� FRQ� HO� ´FKDQFHµ�� \� QR� HQ� DWHQGHU� DO� SDFLHQWH�� � (O�
PLVPR KHFKR�GH�TXH� OD�PD\RUtD�GH� MHIHV�GH�6HUYLFLR�FDVL�QR�
SDVHQ� WLHPSR� GHQWUR� GHO� PLVPR� HV� XQ� UHIOHMR� GHO� PLVPR�
IHQyPHQR���



(O� YDORU� SROtWLFR� REWHQLGR� HQ� WRGRV� ORV� JUXSRV� IXH� EDMR�� OR�
TXH� SXHGH� UHIOHMDU� HO� KHFKR� GH� TXH�� SRU� OD� HVWUXFWXUD�
MHUiUTXLFD� FRQ� OD� FXDO� VH� WUDEDMD�� ORV� JUXSRV� TXH� SXHGHQ�
SUHVHQWDU� DFFLRQHV� � FRUUHVSRQGLHQWHV� D� HVWH� YDORU� VRQ�
SULQFLSDOPHQWH� ORV� MHIHV�� UHVLGHQWHV�H� LQWHUQRV��TXH�VRQ�ORV�TXH�
KDEtDQ�� GH� WRGDV� IRUPDV� SUHVHQWDGR� SXQWXDFLRQHV� EDMDV� HQ�
HVWH�YDORU�HQ�HO�$9/���/RV�H[WHUQRV�WLHQHQ�SRFR�R�QLQJ~Q�SRGHU�
SROtWLFR�GHQWUR�GH�ORV�VHUYLFLRV���

(Q�FXDQWR�D�OD�VHJXQGD�SDUWH�GHO�HVWXGLR�TXH�FRQVLVWLy�HQ�OD�
HYDOXDFLyQ� GH� DFWLWXGHV� GH� KXPDQL]DFLyQ� D� WUDYpV� GH� XQD�
(VFDOD�GH� 7LSR�/LFNHUW�TXH� IXH�HODERUDGD�SDUD� WDO�HIHFWR�� ORV�
UHVXOWDGRV�REWHQLGRV�WDPELpQ�IXHURQ�PX\�LQWHUHVDQWHV���3DUD�OD�
HODERUDFLyQ�GH�WDO� LQVWUXPHQWR��VH�GHFLGLy�KDFHUOR�HQ�EDVH�D�
VHLV�DFWLWXGHV�TXH�IXHURQ�HQFRQWUDGDV�GHQWUR�GH�OD�ELEOLRJUDItD�
FRQVXOWDGD�FRPR�ODV�TXH�VH�HVSHUD�TXH�XQ�PpGLFR�GHVDUUROOH�
\� SUDFWLTXH� GHQWUR� GH� VX� GHVHPSHxR� SURIHVLRQDO�� � (VWDV�
DFWLWXGHV� VRQ�� � 5HVSHWR�� UHVSRQVDELOLGDG�� FRPXQLFDFLyQ��
DPLVWDG��KXPLOGDG�\�VDELGXUtD��������������������

)XH� LQWHUHVDQWH� QRWDU� TXH�� HQ� OD�DSOLFDFLyQ�GH� ODV� (VFDODV�
GH� WLSR�/LFNHUW�� ORV�H[WHUQRV�REWXYLHURQ� ORV�SXQWDMHV�PiV�EDMRV�
HQ�OD�PD\RUtD�GH�DFWLWXGHV��D�H[FHSFLyQ�GH�OD�UHVSRQVDELOLGDG���
(Q� ODV�GHPiV�DFWLWXGHV��REWXYLHURQ� ORV�YDORUHV�PiV�DOWRV�RWURV�
JUXSRV�� /D� FRPXQLFDFLyQ� \� KXPLOGDG�� SDUD� ORV� MHIHV�� OD�
VDELGXUtD�\�DPLVWDG��SDUD�ORV�UHVLGHQWHV���\�HO�UHVSHWR��SDUD�ORV�
LQWHUQRV���

(VWR�SXHGH�H[SOLFDUVH�HQ�IXQFLyQ�GH�ORV�UHTXHULPLHQWRV�TXH�
VH� OH�KDFHQ�D�FDGD�VXMHWR�FXDQGR�IRUPD�SDUWH�GH�FDGD�XQR�
GH� HVWRV� JUXSRV�� VHJ~Q� HO� QLYHO� TXH� FDGD� XQR� RFXSD� HQ� OD�
HVFDOD�MHUiUTXLFD��\�ODV�UHVSRQVDELOLGDGHV�TXH�VH�WLHQHQ�HQ�HVH�
QLYHO�GH�GHVHPSHxR���

(Q� HO� FDVR� GH� ORV� MHIHV� GH� 6HUYLFLR�� VLHQGR� HO� JUXSR� FRQ�
PD\RU�H[SHULHQFLD�\� WLHPSR�HQ�HMHUFLFLR�GH� OD�SURIHVLyQ��KDQ�
OOHJDGR�D�FRPSUHQGHU�OD�LPSRUWDQFLD�GH�OD�FRPXQLFDFLyQ�\�OD�



KXPLOGDG� FRPR� DFWLWXGHV� ~WLOHV� \� QHFHVDULDV� GH� GHVDUUROODU�
SDUD�HO�EXHQ�HMHUFLFLR�GH� OD�SURIHVLyQ�� � 7DPELpQ�SXHGH�HVWDU�
LQIOX\HQGR�HQ�HOORV�TXH�GLFKDV�DFWLWXGHV�IRUPDEDQ�SDUWH�GH�OD�
HVFXHOD� FRQ� OD� TXH� PXFKRV� GH� HOORV� IXHURQ� IRUPDGRV� HQ� VX�
GHELGR� PRPHQWR�� 5HFRQRFHQ� HQ� OD� FRPXQLFDFLyQ� XQD�
LPSRUWDQWH�KHUUDPLHQWD�SDUD�REWHQHU� LQIRUPDFLyQ� LPSRUWDQWH�
GH� ORV� SDFLHQWHV�� OD� FXDO� ORV� FRQGXFH� D� HQFRQWUDU� HO�
GLDJQyVWLFR�HQ�IRUPD�PiV�LQPHGLDWD��H[DFWD�\�VHJXUD�

$� ORV� UHVLGHQWHV�� VH� OHV� H[LJH� PXFKR� HQ� IXQFLyQ� GHO�
FRQRFLPLHQWR�DGTXLULGR��\�HQ�IXQFLyQ�GH�TXH�GHEHQ�FUHDU�XQD�
UHODFLyQ� PpGLFR�SDFLHQWH� GRQGH� HO� PLVPR� VH� VLHQWD� HQ� XQD�
VLWXDFLyQ�TXH�OH�JHQHUH�FRQILDQ]D���3RU�RWUD�SDUWH��HVWiQ�VLHQGR�
ERPEDUGHDGRV� FRQVWDQWHPHQWH� HQ� EDVH� D� OD� DGHFXDGD� R�
LQDGHFXDGD�HODERUDFLyQ�TXH�UHDOL]DQ�GH�VXV�ILFKDV�FOtQLFDV��ODV
FXDOHV� VRQ� ULJXURVDPHQWH� YDORUDGDV�� � <� VH� OHV� HQIDWL]D�
FRQVWDQWHPHQWH�HO� KHFKR�GH�TXH�� SDUD�HODERUDU� XQD�EXHQD�
ILFKD� FOtQLFD�� HV� QHFHVDULR� HVWDEOHFHU� XQD� EXHQD� UHODFLyQ�
PpGLFR�SDFLHQWH��SXHV�OD�HPSDWtD�TXH�VH�ORJUH�GHWHUPLQDUi�OD�
FDOLGDG�GH� OD� LQIRUPDFLyQ TXH� VH�REWHQJD�� �$GHPiV��GHQWUR�
GHO� 'HSDUWDPHQWR� VH� WUDWDQ� GH�PDQWHQHU� EXHQDV� UHODFLRQHV�
LQWHUSHUVRQDOHV�HQWUH�ORV�UHVLGHQWHV��\�HQWUH�HOORV�\�VXV�GRFHQWHV�
GH�3RVW�JUDGR���

(Q�HO�FDVR�GH�ORV�LQWHUQRV��DO�QLYHO�HQ�HO�TXH�VH�GHVDUUROODQ��VX�
GHVHPSHxR�D~Q�JLUD�HQ�JUDQ�PHGLGD�HQ� WRUQR�DO� UHVSHWR�� �(O�
TXH� VH� KDQ� JDQDGR� SRU� HO� QLYHO� MHUiUTXLFR� HQ� HO� TXH� VH�
HQFXHQWUDQ��\�HO�TXH�OH�GHEHQ�D�ORV�TXH�VH�HQFXHQWUDQ�DUULED�
$Vt�� ORV� PHQVDMHV� YHUEDOHV� TXH� VH� OHV� WUDQVPLWHQ�
FRQVWDQWHPHQWH� VRQ� LGHDV�FRPR�� � ´«4XH� VH�KDJDQ� UHVSHWDU�
GH� ORV� H[WHUQRV«� � 4XH� HOORV� WLHQHQ�PiV� FUHGLELOLGDG� TXH� ORV�
H[WHUQRV«µ��$GHPiV��HO�WUDWR�TXH�VH�OHV�GD��FRPSDUDGR�DO�TXH�
VH� OHV� GDED� VLHQGR� H[WHUQRV� HV� QRWDEOHPHQWH� GLIHUHQWH�� � 6XV�
RSLQLRQHV�VH�WRPDQ�HQ�FXHQWD��\�VH�FRQItD�HQ�HOORV��SRU�OR�TXH�
VH� UHVSHWDQ�VXV�GHFLVLRQHV�� �7RGRV�HVWRV�IDFWRUHV� LQIOX\HQ�SDUD�
TXH�ORV�LQWHUQRV�YDORUHQ�PiV�HO�UHVSHWR�TXH�RWUDV�DFWLWXGHV��



/RV�H[WHUQRV��SRU�VX�SDUWH��VRQ�QXHYRV�GHQWUR�GHO�HQVDPEODMH�
GH� OD� MHUDUTXLD�\� OD�HVFXHOD�QR�YHUEDO� LQWUDKRVSLWDODULD��SRU� OR�
TXH� HQ� IRUPD� FRQVFLHQWH� QR� KDQ� D~Q� LQWHULRUL]DGR� HVWDV�
DFWLWXGHV�� D� H[FHSFLyQ� GH� OD� UHVSRQVDELOLGDG�� � (VWD� OHV� HV��
UHIRU]DGD�FRQVWDQWHPHQWH��GH�SDUWH�GH� ORV� UHVLGHQWHV��GH� VXV�
GRFHQWHV�GH� )DVH�� \�RFDVLRQDOPHQWH�GH� ORV� MHIHV�GH� 6HUYLFLR���
/D� UHVSRQVDELOLGDG� GH� WHQHU� WRGR� HO� WUDEDMR� TXH� OHV� KD� VLGR�
DVLJQDGR� OLVWR� D� WLHPSR� HV� OD� DFWLWXG� PiV� YDORUDGD� SRU� HO�
SHUVRQDO�TXH� ORV� URGHD�� �1R�SRUTXH�YHUEDOPHQWH� ORV� IHOLFLWHQ�
SRU� KDFHUOR�� VLQR� SRUTXH� VH� YDQ� GDQGR� D� FRQRFHU� FRPR�
´EXHQRV� H[WHUQRVµ�� \D� TXH� VRQ� UHVSRQVDEOHV�� � 7DPELpQ� VH� OHV�
H[LJH�HQ�IXQFLyQ�GHO�FRQRFLPLHQWR�DGTXLULGR��SHUR�HVWR�SDVD�D�
VHU� VHFXQGDULR�GHQWUR�GH� VX�HVFDOD��SXHV� OR�SULRULWDULR�TXH� VH�
HVSHUD� GH� HOORV�� DXQTXH� QR� VH� YHUEDOLFH� VLHPSUH� GH� HVWD�
IRUPD�� HV� TXH� FXPSODQ� FRQ� VX� WUDEDMR�� � <� HO� IDOWDU� D� HOOR� ORV�
KDFH� PHUHFHGHURV� GH� FDVWLJR�� GHVDSUREDFLyQ� \� UHSUHQVLyQ���
$GHPiV�� VH�KDFHQ�D�Vt�PLVPRV�IDPD�GH� LUUHVSRQVDEOHV��SRU� OR�
TXH�VH�OHV�FRQVLGHUD�´PDORV�H[WHUQRVµ�

(Q� WpUPLQRV� JHQHUDOHV�� VH� REVHUYy� TXH� GH� WRGDV� ODV�
DFWLWXGHV� LQYROXFUDGDV� HQ� HO� HVWXGLR�� WRGRV� ORV� JUXSRV� �D�
H[FHSFLyQ� GH� ORV� LQWHUQRV�� SUHVHQWDURQ� SXQWXDFLRQHV� EDMDV�
SDUD�HO� UHVSHWR�� OD�FXDO�SDUHFH�VHU�XQD�DFWLWXG�TXH�GH�SRU� Vt�
QR�VH�SURPXHYH�PXFKR�GHQWUR�GHO�DPELHQWH�KRVSLWDODULR���

(Q�FXDQWR�D� OD�REVHUYDFLyQ� UHDOL]DGD�FRQ�/LVWDV�GH�&RWHMR�
GHO�GHVHPSHxR�GH�FDGD�JUXSR�� OD� LQIRUPDFLyQ�REWHQLGD� IXH�
PX\�LQWHUHVDQWH��\D�TXH�FRQILUPD�OD�LQIRUPDFLyQ�DQWHULRUPHQWH�
GHVFULWD�� � /D� DFWLWXG� TXH� VH� REVHUYy� FRPR� PiV� LJQRUDGD�
GHQWUR�GH�WRGRV� ORV�JUXSRV�IXH�HO� UHVSHWR��SXHV�VH�REVHUYDURQ�
IDOWDV�GH�UHVSHWR�D�WRGR�QLYHO���6LQ�HPEDUJR��QR�HV�VROR�HVWR�OR�
SUHRFXSDQWH�� \D� TXH� VH� REVHUYDURQ� DFWLWXGHV� GH�
LUUHVSRQVDELOLGDG�� PDOD� FRPXQLFDFLyQ�� GHVLQWHUpV� HQ� HO�
SDFLHQWH�\�HQ�VXV�VHQWLPLHQWRV�FRPR�SHUVRQD��\�HQ�ORV�GHPiV�
PLHPEURV�GHO�HTXLSR���6H�SURPXHYH�OD�GHVHQVLELOL]DFLyQ�D�WRGR�
QLYHO��OR�FXDO�HV�SUHRFXSDQWH�SRUTXH�HQWRQFHV�ORV�HVWXGLDQWHV�



\D� QR� VH� FRQVLGHUDQ� REOLJDGRV� D� VHQWLU� R�SUHRFXSDUVH�SRU� HO�
SDFLHQWH�� � ,QFOXVR� VH� OHV� HQVHxD�� HQ� RFDVLRQHV�� D� LJQRUDU� VXV�
SURSLRV� VHQWLPLHQWRV� \� D� FRQWLQXDU� FRQ� HO� WUDEDMR�� SRUTXH� HO�
PHQVDMH�HV�TXH��VLQ�LPSRUWDU�FyPR�PH�VLHQWD��HO�FKDQFH�WLHQH�
TXH�HVWDU�HQ�RUGHQ�� �1R� VH�SXHGH�HVSHUDU�TXH� ORV� UHVLGHQWHV�
VHDQ� VHQVLEOHV� VL� VXV� PRGHORV� GH� DWHQFLyQ� WUDQVPLWHQ� FRPR�
PHQVDMH�TXH�QR�HV�LPSRUWDQWH�TXH�OR�VHDQ«�

$O�SULQFLSLR� WDO�YH]�HVWDV�DFWLWXGHV�TXH� UDFLRQDOPHQWH�YDQ�
SHUFLELHQGR� GHO� DPELHQWH�� \� TXH� VRQ� QHFHVDULDV� SDUD� VX�
DGHFXDGR� GHVHPSHxR� GHQWUR� GHO� iUHD� KRVSLWDODULD�� QR� VH��
KDQ�LQWHULRUL]DGR�H�LQWHJUDGR�HQ�LJXDO�IRUPD�D�VX�SURSLD�HVFDOD�
GH� YDORUHV�� FUHHQFLDV� \� DFWLWXGHV� \� QR� KDELHQGR� VLGR�
LQWHULRUL]DGDV�� QR� IRUPDQ� SDUWH� GH� VX� HVTXHPD� FRQGXFWXDO�
DQWH� OD� YLGD�� � � 3HUR� OOHJD� XQ� PRPHQWR� HQ� HO� TXH� SRU� OD�
FRQWLQXD� H[SRVLFLyQ� D� HVWH� DPELHQWH�� WHUPLQDQ� VLHQGR�
LQWHULRUL]DGDV��\�TXHGDQ�SODVPDGDV�HQ�HOORV�FRPR�XQ�UDVJR�GH�
VX�SHUVRQDOLGDG�TXH�SHUPDQHFH�SRU�HO�UHVWR�GH�VX�YLGD���

(Q�DOJXQRV�FDVRV��FRPR�VH�SXGR�REVHUYDU��ORV�H[WHUQRV�D~Q�
FRQVHUYDQ�FLHUWD�VHQVLELOLGDG�KDFLD�HO�SDFLHQWH�\�VX�VXIULPLHQWR��
OD�FXDO��SRVLEOHPHQWH��WDPELpQ�WXYLHURQ�HQ�DOJ~Q�PRPHQWR�VXV�
SURSLRV�VXSHULRUHV�����(VWR�HV�OR�TXH�VH�GHEH�UHVFDWDU���

(Q� HO� FDVR� GH� ORV� MHIHV�� FXHQWDQ� FRQ� PXFKDV� PiV�
UHVSRQVDELOLGDGHV� \� VWUHVV� TXH� HQ� FXDOTXLHUD� GH� ORV� QLYHOHV�
DQWHULRUHV�� DVt� FRPR� FRQ� PXFKRV� DxRV� GH� WUDEDMR�
LQWUDKRVSLWDODULR��TXH�OHV�KDQ�SHUPLWLGR�DGTXLULU�FLHUWD�PDGXUH]�
\� H[SHULHQFLD�� � (VWR� ORV� KDFH� UHDFFLRQDU� HQ� XQD� IRUPD� PiV�
SUiFWLFD���DXQTXH�D�YHFHV�PHQRV�KXPDQD��DQWH�ORV�SDFLHQWHV�
\�VLWXDFLRQHV�TXH�D�GLDULR�HO�+RVSLWDO�OHV�SUHVHQWD���2WUR�IDFWRU�
TXH�SXHGH�DIHFWDU�VX�GHVHPSHxR�UHDO�HV�TXH�HO�PLVPR�VWUHVV�\�
UHVSRQVDELOLGDGHV�D�ORV�TXH�VH�HQIUHQWDQ�QR�YDQ�GLULJLGDV�KDFLD�
VX�WUDEDMR�GHQWUR�GHO�+RVSLWDO��VLQR�PiV�ELHQ�KDFLD�OD�FRPSOHMD�
PDUDxD�GH�DFWLYLGDGHV�\� UHVSRQVDELOLGDGHV�H[WUDKRVSLWDODULDV�
FRQ� ODV� TXH� GHEHQ� FXPSOLU�� � HVWR� KDFH� TXH� VX� VHQWLGR� GH�
SULRUL]DFLyQ� QR� JLUH� HQ� WRUQR� DO� WUDEDMR� LQWUDKRVSLWDODULR� TXH�



UHDOL]DQ��QL�KDFLD�OD�GRFHQFLD�TXH�GHELHUDQ�LPSDUWLU��VLQR�KDFLD�
RWUDV� GLYHUVDV� UHVSRQVDELOLGDGHV�� � $XQTXH� VH� PHQFLRQD� �����
TXH� ORV� EXHQRV� PRGHORV� D� VHJXLU� GHQWUR� GH� OD� HGXFDFLyQ�
PpGLFD�GHEHUtDQ�SHUPDQHFHU�FHUFD�GH����KRUDV�SRU�VHPDQD�
SDVDQGR� YLVLWD�� GXUDQWH� HO� HVWXGLR� VH� SXGR� REVHUYDU� TXH� ORV�
MHIHV�GH� 6HUYLFLR�QR� OOHJDQ�D�FXEULU� QL� VLTXLHUD�HO� ����GH�HVWH�
WLHPSR� GHQWUR� GH� ORV� PLVPRV�� SRU� WRGRV� ORV� IDFWRUHV�
DQWHULRUPHQWH�PHQFLRQDGRV�

3RU� ODV� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� REWHQLGD�� VH�
FRQVLGHUD�TXH��DXQTXH�QR�VH�HQFRQWUy�FRUUHODFLyQ�HVWDGtVLWLFD�
HQWUH�ORV�YDORUHV�\�ODV�DFWLWXGHV�GH�ORV�JUXSRV��Vt�H[LVWH�UHODFLyQ�
HQ�FDGD�XQR�GH� ORV� LQGLYLGXRV�� HQWUH�HO�GHWHULRUR�GH�DOJXQDV�
DFWLWXGHV� REVHUYDGDV \� HO� KHFKR� GH� TXH� ORV� YDORUHV� TXH� VH�
HQFRQWUDURQ� FRPR� SUHGRPLQDQWHV� VHDQ� HO� WHyULFR� \� HO�
HFRQyPLFR���

1R� VH� SXHGH�� VLQ� HPEDUJR�� JHQHUDOL]DU� DO� UHVSHFWR� GH� OR�
DQWHULRUPHQWH�GHVFULWR��\D�TXH�D�OD�SDU�GH�OD�GHVKXPDQL]DFLyQ�
TXH� VH� SHUFLELy� HQ� OD� REVHUYDFLyQ� GHO� SURSLR� DPELHQWH�
KRVSLWDODULR�� WDPELpQ� VH� REVHUYy� TXH� DOJXQRV� VXMHWRV� GHO�
HVWXGLR� D~Q� FRQVHUYDQ� DFWLWXGHV� GH� KXPDQL]DFLyQ� KDFLD� HO�
SDFLHQWH�� \� KDFLD�HO�SHUVRQDO� FRQ�HO�TXH� ODERUDQ��FRPR�SRU�
HMHPSOR�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´0H�SUHRFXSD�TXH�PLV�SDFLHQWHV�WHQJDQ�SUREOHPDV�VL� \R�QR�UHDOL]R�PL�

WUDEDMR��FDGD�GtD��GH�OD�PHMRU�IRUPD�SRVLEOH���3RU�HVR�PH�HVIXHU]R�FDGD�GtD�����
3RU� HVR�� \� SRUTXH� TXLHUR� VHU� XQ� EXHQ� PpGLFR�� SDUD� VHU� FDSD]� GH� D\XGDU�
UHDOPHQWH�D�PLV�SDFLHQWHV«��&XDQGR�SLHQVR�HQ HVWR��WRGR�DGTXLHUH�VHQWLGR«µ�

(Q� FXDQWR� D� OD� GHWHUPLQDFLyQ� GHO� JUDGR� GH� LQIOXHQFLD�
HMHUFLGR�SRU�MHIHV�\�UHVLGHQWHV��GRFHQWHV��VREUH�ODV�DFWLWXGHV�\�
YDORUHV� TXH� YDQ� VLHQGR� DGRSWDGRV� SRU� ORV� H[WHUQRV�� VH�
FRQFOX\H�TXH�HVWD�VL�H[LVWH��\�TXH�DIHFWD�QR VROR�D�ORV�H[WHUQRV��
VLQR� TXH�� SRU� WUDWDUVH� GH� XQ� DPELHQWH� FRPSOHMR�� WRGRV� ORV�
VXMHWRV�GHO�PLVPR�HMHUFHQ�FLHUWD�LQIOXHQFLD�HQ�ORV�RWURV����



6LQ�HPEDUJR��SRU�HO�KHFKR�GH�TXH�ORV�MHIHV�\�UHVLGHQWHV�VRQ�
YLVWRV�SRU�ORV�HVWXGLDQWHV�FRPR�PRGHORV�D�VHJXLU��DXQTXH�VHD�D�
QLYHO�LQFRQVFLHQWH��VH�SXHGH�SUHVXPLU�TXH�OD�LQIOXHQFLD�HMHUFLGD�
HV�PD\RU�HQ�HVWH�VHQWLGR���$GHPiV�GH�HMHUFHU�LQIOXHQFLD�HQ�HO�
VHQWLGR� GH� OD� DGTXLVLFLyQ� GH� QXHYDV� DFWLWXGHV� \� YDORUHV�� VH�
FRQVLGHUD�TXH�HMHUFHQ�WDPELpQ�LQIOXHQFLD�HQ�OD�LPDJHQ�TXH�ORV�
HVWXGLDQWHV� IRUPDQ� GH� Vt� PLVPRV�� \� HQ� VX� FDSDFLGDG� GH�
DSUHQGL]DMH��\D�TXH�VL�OD�LQIOXHQFLD�HMHUFLGD�HV�PX\�QHJDWLYD��HO�
LQGLYLGXR�DFDED�SRU�YROYHUVH�LQVHJXUR��SRU�OLPLWDUVH�D�VREUHYLYLU�
GHQWUR�GHO�DPELHQWH��\�VH�OH�YXHOYH�PiV�GLItFLO�FXDOTXLHU�WLSR�GH�
DSUHQGL]DMH�����
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/XHJR�GH�ILQDOL]DGR�HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�
VH�FRQFOX\H�OR�VLJXLHQWH�
�� (Q� WRGRV� ORV� JUXSRV� HVWXGLDGRV�� OD� WHQGHQFLD� IXH�

REWHQHU� SXQWXDFLRQHV� DOWDV� HQ� ORV� YDORUHV� WHyULFR� \�
HFRQyPLFR�� \� EDMDV� HQ� HO� HVWpWLFR� \� VRFLDO�� OR� TXH��
GHQRWD� TXH� OR� PiV� LPSRUWDQWH� SDUD� ORV� VXMHWRV� HV� OD�
WHFQRORJtD� \�HO� XWLOLWDULVPR��HQ�FRQWUDVWH�FRQ�XQD� IDOWD�
GH�VHQVLELOLGDG�\�GH�LQWHUpV�SRU�D\XGDU�D�OD�+XPDQLGDG���
VLQ� HPEDUJR�� HV� HVSHUDQ]DGRU� HO� KHFKR�GH�TXH� WRGRV�
ORV� JUXSRV� KD\DQ� SUHVHQWDGR� XQ� YDORU� UHOLJLRVR�
VLJQLILFDWLYR�

�� /RV�JUXSRV�HVWXGLDGRV�SUHVHQWDURQ�ODV�SXQWXDFLRQHV�GH�
ODV�DFWLWXGHV�TXH�HO�DPELHQWH�OHV�LPSXOVD�D�DVLPLODU�PiV�
HOHYDGDV� TXH� HO� UHVWR� GH� DFWLWXGHV�� � 3DUD� ORV� MHIHV� GH�
VHUYLFLR�� OD� FRPXQLFDFLyQ� \� KXPLOGDG�� � SDUD� ORV�
UHVLGHQWHV��OD�VDELGXUtD�\�FRPXQLFDFLyQ���HQ�HO�FDVR�GH�
ORV� LQWHUQRV�� HO� UHVSHWR�� \� SDUD� ORV� H[WHUQRV�� OD�
UHVSRQVDELOLGDG�

�� $� H[FHSFLyQ� GHO� JUXSR� GH� LQWHUQRV�� WRGRV� ORV� JUXSRV�
WHQGLHURQ� D� SUHVHQWDU� EDMDV� SXQWXDFLRQHV� SDUD� HO�
UHVSHWR�� HO� FXDO� QR� SDUHFH� VHU�PX\�SURPRYLGR�GHQWUR�
GHO�DPELHQWH�KRVSLWDODULR��

�� 6H� FRQFOX\H� TXH� H[LVWH� LQIOXHQFLD� GH� ORV� MHIHV� \�
UHVLGHQWHV� KDFLD� ODV� DFWLWXGHV� \� YDORUHV� TXH� YDQ�
DVLPLODQGR�LQWHUQRV�\�H[WHUQRV�D� OR� ODUJR�GH�VX�SURFHVR�
GH�DSUHQGL]DMH��\�TXH GHWHUPLQDQ�OD�UHODFLyQ�TXH�pVWRV�
HVWDEOHFHQ�FRQ�ORV�SDFLHQWHV�



�� 6L� � � H[LVWH� UHODFLyQ� HQWUH� OD� HVFDOD� GH� YDORUHV� GH� ORV�
HVWXGLDQWHV� GH� 0HGLFLQD�� \� ODV� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ� KDFLD� ORV� SDFLHQWHV� \� HO� UHVWR� GHO�
SHUVRQDO�PpGLFR��SXHV� ODV�DFWLWXGHV�REVHUYDGDV�HQ� ORV�
LQGLYLGXRV�GH�FDGD�JUXSR�GHPRVWUDURQ�VHU�FRQJUXHQWHV�
FRQ�ORV�YDORUHV�LGHQWLILFDGRV�SDUD�ORV�PLVPRV���
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)LQDOL]DGD� OD� SUHVHQWH� LQYHVWLJDFLyQ�� VH� SURSRQHQ� ODV�
VLJXLHQWHV�UHFRPHQGDFLRQHV�
�� (ODERUDU� XQ� SHUILO� GH� DFWLWXGHV� \� YDORUHV� D� DOFDQ]DU� SDUD�

MHIHV�� UHVLGHQWHV� \� HVWXGLDQWHV� GH� 0HGLFLQD�� \� HQ� EDVH� D�
HOORV��RULHQWDU�OD�HGXFDFLyQ�PpGLFD�TXH�VH�GD�GHQWUR�GH�ORV�
+RVSLWDOHV��FRQ�HO�REMHWR�GH�TXH�OD�DGTXLVLFLyQ�GH�YDORUHV�\�
DFWLWXGHV�SRU�ORV�PLVPRV�VHD�FRQWURODGD��\�VH�HQFDPLQH�D�OD�
UHKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD�

�� 3URPRYHU��GHQWUR�GH� ORV�+RVSLWDOHV��XQD�HVSHFLH�GH�WXWRUtD��
HQWUH� ORV� PpGLFRV� \� HVWXGLDQWHV� GH� ORV� QLYHOHV� PiV� DOWRV�
KDFLD� ORV�QLYHOHV�PiV�EDMRV�GH� OD�HVFDOD� MHUiUTXLFD��FRQ�HO�
REMHWR� GH� SURSRUFLRQDU� LQIRUPDFLyQ� \� DSR\R� D� ORV�
HVWXGLDQWHV�TXH�LQJUHVDQ�DO�DPELHQWH�KRVSLWDODULR�

�� (QIDWL]DU�� GHQWUR� GH� ORV� FXUUtFXOD� GH� OD� &DUUHUD�� GHVGH� ORV�
SULPHURV� DxRV�� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ� PpGLFR�
SDFLHQWH��DVt�FRPR�OD�WUDVFHQGHQFLD�TXH�WLHQH�HO�QR�SHUGHU�
HO�FRQWDFWR�KXPDQR�GH�OD�SURIHVLyQ�

�� 3URSRQHU�� D� WUDYpV� GH� )DVH� ,9�� OD� DSOLFDFLyQ� GHO� 7HVW� $9/�
FRPR� XQ� SURFHGLPLHQWR� UXWLQDULR� SDUD� WRGRV� ORV� PpGLFRV���
SUHYLR�D�VX�DFHSWDFLyQ�GHQWUR�GHO�3URJUDPD�GH�3RVWJUDGR�
GH�ORV�+RVSLWDOHV���SXHV���VH�FRQVLGHUD�TXH�pVWH�SXHGH�VHUYLU�
FRPR�XQ�EXHQ�SUHGLFWRU�GHO�FRPSRUWDPLHQWR�GH�ORV�VXMHWRV��
SRU� OR�TXH�SXHGH�VHUYLU�FRPR�XQD�KHUUDPLHQWD� LPSRUWDQWH�
SDUD�ORJUDU�XQD�PHMRU��VHOHFFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�

�� 3URSRQHU��GHQWUR�GH� ODV� UHIRUPDV�TXH�)DVH� ,9�VH�HQFXHQWUD��
DFWXDOPHQWH� UHDOL]DQGR� GH� ORV� 3URJUDPDV� GH� ORV� GLVWLQWRV�



3RVWJUDGRV�� LPSOHPHQWDU� HQ� XQD� IRUPD� VLVWHPDWL]DGD�� OD�
IRUPDFLyQ�pWLFD�SDUD�ORV�PpGLFRV�UHVLGHQWHV�GHO�3RVWJUDGR��
SXHV� VH� FRQVLGHUD�TXH�GH�HVWD� IRUPD� VH�SXHGH� URPSHU�HO�
FtUFXOR�YLFLRVR�GH�OD�GHVKXPDQL]DFLyQ�TXH�H[LVWH�GHQWUR�GHO�
DPELHQWH�KRVSLWDODULR���
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(VWXGLR� 'HVFULSWLYR�7UDQVYHUVDO� SDUD� HYLGHQFLDU� OD�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD�\�VX�UHODFLyQ�FRQ�ORV�
YDORUHV� SUHVHQWDGRV� SRU� PpGLFRV� \� HVWXGLDQWHV� GH� 0HGLFLQD�
GHO� 'HSDUWDPHQWR� GH�0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�*HQHUDO�
´6DQ�-XDQ�GH�'LRVµ��*XDWHPDOD�

6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� HQ� ORV� VHUYLFLRV� GH�
HQFDPDPLHQWR�GH�GLFKR�'HSDUWDPHQWR�GXUDQWH�ORV�PHVHV�GH�
MXOLR� \� DJRVWR� GHO� ������ SDUD� LGHQWLILFDU� DFWLWXGHV� \� YDORUHV�
SUR\HFWDGRV� SRU� PpGLFRV� \� HVWXGLDQWHV� HQ� VX� LQWHUUHODFLyQ�
GLDULD��\�HQ�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV���6H�DSOLFy�D�ORV�VXMHWRV�
XQ� 7HVW�GH�9DORUHV� �$9/�� \� XQD�(VFDOD�GH� WLSR� /LFNHUW�SDUD� OD�
PHGLFLyQ�GH�$FWLWXGHV���

'H� ORV� ��� MHIHV�� ��� UHVLGHQWHV�� ��� LQWHUQRV� \� ��� H[WHUQRV��
LQFOXtGRV�� VH� LGHQWLILFy�TXH� ODV�SXQWXDFLRQHV�PiV�DOWDV� IXHURQ�
SDUD� ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\� ODV�PiV�EDMDV�SDUD�HO�
HVWpWLFR�\�VRFLDO�� �(Q�FXDQWR�D� ODV�DFWLWXGHV��VH�REWXYLHURQ� ODV�
SXQWXDFLRQHV� PiV� DOWDV� HQWUH� ORV� H[WHUQRV�� \� ODV� PiV� EDMDV�
HQWUH� ORV� MHIHV��VLHQGR�HO� UHVSHWR� OD�PiV�EDMD�HQ�FDVL�WRGRV� ORV�
JUXSRV�� � /RV�YDORUHV�\�DFWLWXGHV�REVHUYDGRV�HQ� ORV�JUXSRV� VRQ�
UHIOHMR� GH� ORV� UHTXHULPLHQWRV� TXH� VX� WUDEDMR� H[LJH� GH� FDGD�
VXMHWR��\�GHO�DPELHQWH�GHQWUR�GHO�TXH�VH�GHVHQYXHOYHQ�����

3RU� ODV� FDUDFWHUtVWLFDV� GHO� DPELHQWH� KRVSLWDODULR�� VH�
FRQVLGHUD�TXH�Vt�H[LVWH� LQIOXHQFLD�HQWUH� ODV�DFWLWXGHV�\�YDORUHV�
GH� MHIHV� \� UHVLGHQWHV� VREUH� LQWHUQRV� \� H[WHUQRV�� � 6H� HQFRQWUy�
UHODFLyQ�HQWUH� ORV�YDORUHV�\� ODV�DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�
SUHVHQWDGRV�SRU�ORV�LQGLYLGXRV�GH�FDGD�JUXSR�������
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�� $OOSRUW��*:��/D�SHUVRQDOLGDG� VX�FRQILJXUDFLyQ�\�GHVDUUROOR��
%DUFHORQD��+HUGHU������������S�

�� $PHULFDQ�&ROOHJH�RI 3K\VLFLDQV��3ULQFLSOHV�RI�0HGLFDO�(WKLFV�
+WWS��ZZZ�GGRQOLQH�JVP�FRP�GHPR�FRQVXOW�����
SULQFLSOH�KWP

����$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV��7KH�SK\VLFLDQ�DQG�WKH�������
SDWLHQW��+WWS��ZZZ�GGRQOLQH�JVP�FRP�GHPR�FRQVXOW�
GtSDWUHO�KWP

����$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��)XQGDPHQWDO�HOHPHQWV�RI�
WKH�SDWLHQW�SK\VLFLDQ�UHODWLRQVKLS��UHSRUW�RI�WKH�&RXQFLO
RQ�HWKLFDO�DQG�MXGLFLDO�DIIDLUV�RI�WKH�$PHULFDQ�0HGLFDO�
$VVRFLDWLRQ��+WWS��ZZZ�ZUDPF�DPHGG�DP\�PLO�SDWLHQW
LQIR�HOHPHQW�KWP

�� $QGHU�(JJ��(��7pFQLFDV�GH�,QYHVWLJDFLyQ�6RFLDO� ���HG�
0p[LFR�')��(O�$WHQHR������������S�

�� $UDJy�0LWMDQV��-0��(WLFD�\�YDORUHV� ��HG���*XDWHPDOD�
352)$65/��8QLYHUVLGDG�5DIDHO�/DQGtYDU������������S�

����$UJXHWD�%DUEHUR��0LULDP��(WLFD�HQ�OD�IRUPDFLyQ�\�SUiFWLFD���
GHO�PpGLFR�HQ�*XDWHPDOD��HVWXGLR�SURVSHFWLYR�GH�ODV�
QRUPDV�pWLFDV�TXH�GHWHUPLQDQ�OD�IRUPDFLyQ�\�SUiFWLFD�
GHO�PpGLFR�HQ�FHQWURV�\�SXHVWRV�GH�VDOXG��iUHD�
*XDWHPDOD�6XU���3HUtRGR�GH�MXOLR������D�MXOLR�������7HVLV
�0pGLFR�\�&LUXMDQR��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG
GH�&LHQFLDV�0pGLFDV��*XDWHPDOD�����������S�



���$URQ��'&�HWDO� $WWHQGLQJ�² SK\VLFLDQ�UROH�PRGHOV����/HWWHU��1�
(QJO�-�0HG �����0D\�����������������������

���%DOGHORPDU�5LYHUD��-RVp�/XLV��/D�pWLFD�HQ�OD�IRUPDFLyQ�\�
SUiFWLFD� GHO� PpGLFR� HQ� *XDWHPDOD� HVWXGLR�
SURVSHFWLYR� GH� ODV� QRUPDV� pWLFDV� TXH� GHWHUPLQDQ� OD�
IRUPDFLyQ�\�SUiFWLFD�GHO�PpGLFR�HQ�ORV�GHSDUWDPHQWRV�
GH�&LUXJtD�\�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�
-XDQ� GH� 'LRVµ�� 3HUtRGR� GH� MXOLR� ����� D� MXOLR� ������ 7HVLV�
�0pGLFR�\�&LUXMDQR��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�
GH�&LHQFLDV�0pGLFDV���*XDWHPDOD�����������S�

����%DWVWRQH��*��$XGLW�RI�GRFWRUV�DQG�SDWLHQWV�YLHZV�PD\�KHOS��������
�/HWWHU��%0- �����)HE�������������

����%LRpWLFD�:HE��3UHVHQWDFLyQ�GH�ELRpWLFD�ZHE�
KWWS���ZZZ�JHRFLWLHV�FRP������$WKHQV�
$FURSROLV������ELRHWLFD�KWP

����%RZGHQ��&/�\�$*�%XUVWHLQ��%DVHV�SVLFRVRFLDOHV�GH�OD����
GH�OD�DWHQFLyQ�PpGLFD� 0p[LFR�')��/LPXVD����������
���S�

����%XUyQ�2UHMDV��-��(O�HIHFWR�SLJPDOLyQ��R�OD�LQIOXHQFLD�GH�ODV�
H[SHFWDWLYDV�GH�ORV�SURIHVRUHV�HQ ORV�DOXPQRV���������������
(GXFDGRUHV������DEU�MXQ����������²���

����&DUUHUDV��/O�HW�DO� &yPR�HGXFDU�HQ�YDORUHV� ��HG���0DGULG�
1DUFHD������������S�

����&ROHJLR�GH�0pGLFRV�\�&LUXMDQRV�GH�*XDWHPDOD��&RPLVLyQ
SDUD�OD�UHYLVLyQ�GHO�FyGLJR�GHRQWROyJLFR��&yGLJR�
GHRQWROyJLFR� *XDWHPDOD�����������S��

����&RQJUHVR�GH�OD�5HS~EOLFD��'HFUHWR�1R�������� &yGLJR�
SHQDO�LQFOX\HQGR�VXV�UHIRUPDV���*XDWHPDOD������������S�



����'UDQH��-)��&yPR�VHU�XQ�EXHQ�PpGLFR����HG���%RJRWi��6DQ
3DEOR������������S�

����(VWUDGD�2UWL]��+LOGD��/RV�YDORUHV�KXPDQRV�HQ�ORV�HVWXGLDQWHV
GHVSXpV�GH�FLQFR�DxRV�GH�HVWXGLR�HQ�ODV�IDFXOWDGHV�GH�
0HGLFLQD� \� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV� GH� *XDWHPDOD�� 7HVLV� �0DHVWUtD� HQ� 'RFHQFLD�
8QLYHUVLWDULD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�
+XPDQLGDGHV���*XDWHPDOD�����������S�

����)URQGL]L��5LVLHUL��¢4Xp�VRQ�ORV�YDORUHV"� LQWURGXFFLyQ�D�OD�
$[LRORJtD����HG���0p[LFR�')��)RQGR�GH�&XOWXUD�
(FRQyPLFD������������S�

����*DUUHW��70�HW�DO� +HDOWK�FDUH�HWKLFV� SULQFLSOHV�DQG�
SUREOHPV����HG���1HZ�-HUVH\��3UHQWLFH�+DOO�������
���S��

����*DXQWOHWW��5��0HGLFDO�VWXGHQWV�DUH�SRVLWLYH�DERXW�WKH�IXWXUH�
�/HWWHU��%0- �����)HE�������������

����*RQ]iOH]�GH�2FKDHWD��%�\�5�*DUFtD�0DQ]R��3HUILO�
SURIHVLRQDO�GHO�PpGLFR�HQ�HO�PHUFDGR�GH�WUDEDMR�
HVWXGLR�UHDOL]DGR�GXUDQWH�MXQLR�DJRVWR�GH�������
23&$��)DFXOWDG�GH�&LHQFLDV�0pGLFDV� 8QLYHUVLGDG�GH�
6DQ�&DUORV���*XDWHPDOD�������6HSW�����S�

����*RQ]iOH]�9DOGp]��(GXDUGR��/D�pWLFD�HQ�OD�IRUPDFLyQ�\�
SUiFWLFD� GHO� PpGLFR� HQ� *XDWHPDOD� HVWXGLR�
SURVSHFWLYR� GH� ODV� QRUPDV� pWLFDV� TXH� GHWHUPLQDQ� OD�
IRUPDFLyQ� \�SUiFWLFD�GHO�PpGLFR�HQ�*XDWHPDOD��iUHD�
1RUWH��3HUtRGR�GH�MXOLR�GH������D�MXOLR�������7HVLV��0pGLFR�
\� &LUXMDQR�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�
&LHQFLDV�0pGLFDV���*XDWHPDOD�����������S�



����*RUGLOOR�3DQLDJXD��*��/D�PXHUWH��HO�GRQDGRU�FDGDYpULFR�\�
REWHQFLyQ�GH�yUJDQRV�SDUD�WUDQVSODQWHV��*DFHWD�
0pGLFD�GH�0p[LFR �����HQ�IHE��������������

����+HQHUVRQ��0(�HW�DO� +RZ�WR�PHDVXUH�DWWLWXGHV� ��HG����
&DOLIRUQLD��6$*(������������S�

����/HDO�4XHYHGR��)�HW�DO� 3ODWD�5XHGD��+DFLD�XQD�PHGLFLQD
PiV�KXPDQD� %RJRWi��0pGLFD�3DQDPHULFDQD���������
���S�

����/L��-7&��+XPLOLW\�DQG�WKH�SUDFWLFH�RI�PHGLFLQH�
�&RPPHQWDU\��0D\R�&OLQ�3URF �����������������

����/L��-7&��7KH�SK\VLFLDQ�DV�DGYRFDWH��&RPPHQWDU\��0D\R
&OLQ�3URF ��������������������

����/LIVKLW]��$��/D�SUiFWLFD�GH�OD�PHGLFLQD�FOtQLFD�HQ�OD�HUD��
WHFQROyJLFD� 0p[LFR�')��8QLYHUVLGDG�1DFLRQDO
$XWyQRPD�GH�0p[LFR������������S�

���/LJRUULD�*X]PiQ��-(��$VSHFWRV�pWLFRV GH�OD�UHODFLyQ�PpGLFR�
SDFLHQWH� 7HVLV��0DHVWUtD�GH�&LHQFLDV�6RFLDOHV��
8QLYHUVLGDG�)UDQFLVFR�0DUURTXtQ��(VFXHOD�6XSHULRU�GH�
&LHQFLDV�6RFLDOHV���*XDWHPDOD������������S�

����0HHURI��0��(WLFD�0pGLFD� ��HG���%XHQRV�$LUHV��$NDGLD�������
���S�

����0RUDOHV�5HLQRVR��6HUJLR��/D�pWLFD�HQ�OD�IRUPDFLyQ�\�SUiFWLFD
GHO�PpGLFR�HQ�*XDWHPDOD� HVWXGLR�SURVSHFWLYR�GH�ODV�
QRUPDV�pWLFDV�TXH�GHWHUPLQDQ�OD�IRUPDFLyQ�\�SUiFWLFD�
GHO� PpGLFR� HQ� ORV� GHSDUWDPHQWRV� GH� 3HGLDWUtD� \�
*LQHFR�2EVWHWULFLD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ�� -XOLR� �����-XOLR� ������ 7HVLV� �0pGLFR� \� &LUXMDQR��
8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH� &LHQFLDV�
0pGLFDV���*XDWHPDOD�����S�



����3RUUDV� =XOHWD��0LULDP�� /D�pWLFD HQ� OD� IRUPDFLyQ�\�SUiFWLFD�
GHO�PpGLFR� HQ�*XDWHPDOD� HVWXGLR� SURVSHFWLYR� GH� ODV�
QRUPDV� pWLFDV�PRUDOHV� TXH� GHWHUPLQDQ� OD� IRUPDFLyQ� \�
SUiFWLFD� GHO� HVWXGLDQWH� GH� �R�� �R� \� �HU� DxR� GH� OD�
FDUUHUD� GH� 0pGLFR� \� &LUXMDQR� HQ� OD� )DFXOWDG� GH�
&LHQFLDV� 0pGLFDV� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV��
-XOLR����� D� MXOLR� ������ 7HVLV� �0pGLFR� \� &LUXMDQR��
8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH� &LHQFLDV�
0pGLFDV���*XDWHPDOD�����������S�

����5LYHUD�5LYHUD��$OELQD��(WLFD�HQ� OD� IRUPDFLyQ�\�SUiFWLFD�GHO�
PpGLFR� HQ� *XDWHPDOD� HVWXGLR� SURVSHFWLYR� GH� ODV�
QRUPDV�pWLFDV�TXH�GHWHUPLQDQ� OD� IRUPDFLyQ�\�SUiFWLFD�
GHO� PpGLFR�� HQ� ORV� GHSDUWDPHQWRV� GH� 3HGLDWUtD� \�
*LQHFR�2EVWHWULFLD� GHO� +RVSLWDO� 5RRVHYHOW�� -XOLR����� D�
MXOLR������� 7HVLV� �0pGLFR�\�&LUXMDQR��8QLYHUVLGDG�GH�6DQ�
&DUORV�� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV�� � *XDWHPDOD��
���������S��

���� 6KHUU�� /�� $JRQtD�� PXHUWH� \� GXHOR� 0p[LFR� ')�� (O� 0DQXDO�
0RGHUQR������������S�

���� 6LPSRVLR� GH� OD� IXQGDFLyQ� YDOHQFLDQD� GH� HVWXGLRV�
DYDQ]DGRV�� �GR�� ������ 9DOHQFLD�� (VSDxD�� (WLFD� \�
0HGLFLQD� ������ GH� PDU]R� GH� ������ � 0DGULG�� (VSDVD�
&DOSH������������S�

���� 6NHII�� .0�� 5ROH�PRGHOV�� JXLGLQJ� WKH� IXWXUH� RI� 0HGLFLQH� 1�
(QJO�-�0HG �����'HF�����������������������

����7ULDQGLV��+&��$FWLWXGHV�\�FDPELRV�GH�DFWLWXGHV� %DUFHORQD��
7RUD\������������S��



���� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� )DFXOWDG� GH�
&LHQFLDV� 0pGLFDV�� 2UJDQLVPR� GH� 3ODQLILFDFLyQ� \�
&RRUGLQDFLyQ� $FDGpPLFD�� 23&$�� ,QIRUPH� GH� OD�
GHVFULSFLyQ� GHO� GHVHPSHxR� SURIHVLRQDO� GHO� PpGLFR�
JHQHUDO�UHFLpQ�HJUHVDGR� *XDWHPDOD�����������S�

���� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� )DFXOWDG� GH�
&LHQFLDV� 0pGLFDV�� 3URJUDPD� GH� (VSHFLDOLGDGHV��
3URJUDPD�GH�0HGLFLQD�,QWHUQD� *XDWHPDOD�����������S�

���� 9HOiVTXH]� 7HSD]�� *LOEHUWR�� /D� pWLFD� HQ� OD� IRUPDFLyQ� \�
SUiFWLFD�GHO�PpGLFR�HQ�*XDWHPDOD� HVWXGLR�SURVSHFWLYR�
GH� ODV� QRUPDV� pWLFDV� TXH� GHWHUPLQDQ� OD� IRUPDFLyQ� \�
SUiFWLFD�GHO�PpGLFR�HQ�ORV�GHSDUWDPHQWRV�GH�0HGLFLQD�
,QWHUQD�\�&LUXJtD�GHO�+RVSLWDO�5RRVHYHOW��3HUtRGR�GH�MXOLR�
�����D� MXOLR� ������ 7HVLV� �0pGLFR� \�&LUXMDQR�� 8QLYHUVLGDG�
GH� 6DQ� &DUORV�� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV���
*XDWHPDOD�����������S�

����9pOH]�&RUUHD��/$��(WLFD�PpGLFD� LQWHUURJDQWHV�DFHUFD�GH�OD�
PHGLFLQD�� OD� YLGD� \� OD� PXHUWH�� �� HG�� � 0HGHOOtQ��
&RUSRUDFLyQ� SDUD� LQYHVWLJDFLRQHV� ELROyJLFDV�� �������
���S�

����:ULJKW��60�HW�DO� $WWULEXWHV�RI�H[FHOOHQW�DWWHQGLQJ�SK\VLFLDQ�
UROH� PRGHOV� 1� (QJO� -� 0HG ����� 'HF� ���� ��������� �����
����

����:\QLD��0.�HW�DO� 0HGLFDO�SURIHVVLRQDOLVP�LQ�VRFLHW\�1�(QJO�-�
0HG �����1RY�������������������������
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�� "(Q�TXp�DxR�\�HQ�TXp�OXJDU�IXH�IXQGDGR�HO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRV"
�� "4XLpQ�R�TXLpQHV�IXHURQ�ORV�IXQGDGRUHV"
�� "&RQ�TXp�SURSyVLWR�IXH�IXQGDGR"
�� "4Xp�VH�HVSHUDED�ORJUDU�FRQ�HVWH�+RVSLWDO"
�� "4Xp�LQIUDHVWUXFWXUD�WHQtD�LQLFLDOPHQWH"
�� ")XH�DPSOLDGR��UHFRQVWUXtGR�R�FDPELDGR�GH�OXJDU"
�� "&RQ�TXp�SHUVRQDO�VH�FRQWDED"
�� "&XiQWRV�6HUYLFLRV�KDEtD�GHQWUR�GHO�+RVSLWDO"
�� "&XiQWRV� SDFLHQWHV� KDEtD� DSUR[LPDGDPHQWH� HQ�
FDGD�6HUYLFLR"
��� "&XiQWRV�PpGLFRV�WUDEDMDEDQ�HQ�FDGD�6HUYLFLR"
��� "4Xp�FREHUWXUD�GH�DWHQFLyQ�WHQtD�HO�+RVSLWDO"
��� "(Q� TXp� DxR� HPSH]y� D� IXQFLRQDU� FRPR� +RVSLWDO�
(VFXHOD"
��� "&RQ�TXp�REMHWLYR�HPSH]y�D�WUDEDMDU�FRPR�WDO"
��� "(Q�TXp�IRUPD�VH�WUDEDMDED"
��� "&XiO�IXH�HO�SULPHU�3RVWJUDGR�TXH�VH�LQLFLy"
��� "&RQRFH� 8VWHG� DOJR� GH� OD� ILORVRItD� FRQ� OD� TXH� VH�
WUDEDMDED�DQWHV�HQ�HO�+RVSLWDO�FRQ�UHVSHFWR�D�OD�DWHQFLyQ�
\�PDQHMR�GH�ORV�SDFLHQWHV��\�D�OD�UHODFLyQ�HQWUH�GRFHQWHV�
\�HVWXGLDQWHV"
��� "5HFXHUGD� 8VWHG� DOJ~Q� PDHVWUR� TXH� OH� KD\D�
LQVSLUDGR�HVSHFLDO�DGPLUDFLyQ�\�UHVSHWR"��"3RU�TXp"�



$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� LQVWUXPHQWRV� TXH�
IXHURQ� HODERUDGRV� SDUD� VHU� XWLOL]DGRV� HQ� HO� HVWXGLR��
OXHJR�GH�VX�YDOLGDFLyQ���

3DUD� OD� YDOLGDFLyQ� GH� ORV� PLVPRV�� VH� VROLFLWy� OD�
D\XGD� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO�
+RVSLWDO� 5RRVHYHOW�� TXLHQHV� DPDEOHPHQWH�DFHSWDURQ�
FRODERUDU�FRQ�HO�HVWXGLR���

/RV� LQVWUXPHQWRV� IXHURQ� FRQWHVWDGRV� SRU� -HIHV� GH�
6HUYLFLR��PpGLFRV�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�TXH�VH�
HQFRQWUDEDQ�URWDQGR�HQ�GLFKR�'HSDUWDPHQWR����
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+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�������������������������������������������������������������������������������������� ,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB����6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
�� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

��OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

�� &DVL� VLHPSUH�� FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�
IDPLOLDUHV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� (VWXGLp�0HGLFLQD�SDUD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�UHVLGHQWHV�H�LQWHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO�� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� /DV�VXJHUHQFLDV�GH�ORV�UHVLGHQWHV�H�LQWHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�VLHPSUH�TXH� OH� UHDOL]R�DOJ~Q�SURFHGLPLHQWR�DO�SDFLHQWH��\D�TXH�SLHUGR�
WLHPSR�LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR� G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�



D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR��� G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�

OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� UHVLGHQWHV� UHDOL]DQ� D� ORV�
SDFLHQWHV������

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�

FRQRFLPLHQWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�
D�7RWDO�GHVDFXHUGR E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 7UDWR�GH�VHU�EDVWDQWH�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��\D TXH�VX�DSUHQGL]DMH�HV�WDPELpQ�SDUWH�GH�PL�WUDEDMR�
GHQWUR�GHO�6HUYLFLR������

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL� WUDEDMR�
GHQWUR�GHO�6HUYLFLR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��
GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH VHQWLGR�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 3RU�OR�JHQHUDO� SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�

HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�



D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ��������������������������������������������������������������������������������������,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB����6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
�� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

�� &DVL� VLHPSUH�� FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�
IDPLOLDUHV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�VLHPSUH�TXH�OH�UHDOL]R�DOJ~Q�SURFHGLPLHQWR�DO�SDFLHQWH���\D�TXH�SLHUGR�
WLHPSR�LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO�� H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR

��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�
OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� LQWHUQRV� UHDOL]DQ� D� ORV�

SDFLHQWHV������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�
FRQRFLPLHQWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO�� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���



D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO� F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��

GHO�LQWHUpV�TXH GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�
HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��HO�GHVHR�GH VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ������������������������������������������������������������������������������ ,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB 6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
�� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

�� &DVL� VLHPSUH�� FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�
IDPLOLDUHV��HQ�DXVHQFLD�GHO�UHVLGHQWH�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�
LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�



D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�

OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV UHDOL]R���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� H[WHUQRV� UHDOL]DQ� D� ORV�
SDFLHQWHV������

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�

FRQRFLPLHQWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO GHVDFXHUGR

��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�
GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�
VREUH�VX�SDWRORJtD�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH OD�0HGLFLQD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO�� F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO -HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $~Q�HQ�DXVHQFLD�GHO� UHVLGHQWH�QR�FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�

SDFLHQWHV�D�VXV�IDPLOLDUHV���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��
GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�

HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�������������������������������������������������������������������������������������� ,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB����6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
�� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

�� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�HVWDU�SHQGLHQWH�GH�TXH�HO�UHVLGHQWH�QRWLILTXH�OD�JUDYHGDG�GH�
ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR� G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

�� /DV�VXJHUHQFLDV�TXH�LQWHUQRV�\�H[WHUQRV�GDPRV�SRFDV�YHFHV�VRQ�~WLOHV�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�
LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�VL�OR�KDJR�SXHGHQ�GXGDU�GH�
PL�FDSDFLGDG��\�\D�QR�PH�WHQGUiQ�FRQILDQ]D���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO��� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� TXH� DOJXLHQ� VXSHUYLVH� ORV� SURFHGLPLHQWRV� TXH� OH� UHDOL]R� D� ORV�

SDFLHQWHV������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�
FRQRFLPLHQWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR��� E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�
VREUH�VX�SDWRORJtD�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� HVWDU� DO� WDQWR� GH� TXH� HO� UHVLGHQWH� QRWLILTXH� OD� JUDYHGDG� GH� ORV�

SDFLHQWHV�D�VXV�IDPLOLDUHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��
GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�

D�7RWDO�GHVDFXHUGR E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 3RU�OR�JHQHUDO��SUHILHUR�TXH�PH�VXSHUYLVHQ�ORV�SURFHGLPLHQWRV�TXH�OH�UHDOL]R�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�

HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
�� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
�� 5HDOL]D�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD�HQIHUPHGDG��GLDJQyVWLFR��SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� 6H�WRPD�HO�WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 'D�GRFHQFLD�D�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�������
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� 7HyULFR�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�OH�SUHVHQWDQ������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
�� 'D�3ODQ�(GXFDFLRQDO�VREUH� OD�HQIHUPHGDG��GLDJQyVWLFR��SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� 6H�WRPD�HO�WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH�������
�� 5HDOL]D�LQWHUFRQVXOWDV FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
�� 'D�GRFHQFLD�D�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�������

� 6RFLDO�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV�����
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������

� 3ROtWLFR�
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR�R�FXDQGR�KDEOD�GH�pO������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR D�RWUDV�SHUVRQDV������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������

� 8WLOLWDULR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH��������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
�� 8WLOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH� ����
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
�� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
�� 5HDOL]D�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� 6H�WRPD�HO WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� (VFULEH�HYROXFLRQHV�HQ�ODV�SDSHOHWDV�GH�ORV�SDFLHQWHV�������
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� 7HyULFR�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�OH�SUHVHQWDQ������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� 6H WRPD�HO�WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH�������
�� 5HDOL]D�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
�� (VFULEH�HYROXFLRQHV�HQ�ODV�SDSHOHWDV�GH�ORV�SDFLHQWHV�������

� 6RFLDO�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV�����
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������

� 3ROtWLFR�
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR�R�FXDQGR�KDEOD�GH�pO������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������

� 8WLOLWDULR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH��������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
�� 8WLOL]D� DOJ~Q� PHGLR� GH� SURWHFFLyQ�� DVt� FRPR� PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
�� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV�������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�� ����
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
�� 6XJLHUH�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� 3UHVHQWD�ORV�SDFLHQWHV�DO�UHVLGHQWH�R�DO�-HIH�GH�6HUYLFLR�HQ�VX�DXVHQFLD������
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� (VFULEH�HYROXFLRQHV�HQ�ODV�SDSHOHWDV�GH�ORV�SDFLHQWHV�������
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� 7HyULFR�
�� 3UHVHQWD�ORV�SDFLHQWHV�DO�UHVLGHQWH�R�DO�-HIH�GH�6HUYLFLR�HQ�VX�DXVHQFLD������
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�OH�SUHVHQWDQ������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�� ����
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH�������
�� 6XJLHUH�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
�� (VFULEH�HYROXFLRQHV�HQ�ODV�SDSHOHWDV�GH�ORV�SDFLHQWHV�������

� 6RFLDO�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV�����
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������

� 3ROtWLFR�
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR�R�FXDQGR�KDEOD�GH�pO������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������

� 8WLOLWDULR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH��������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
�� 8WLOL]D� DOJ~Q� PHGLR� GH� SURWHFFLyQ�� DVt� FRPR� PHGLGDV DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� TXH� XWLOLFHQ� DOJ~Q�PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH� SURFHGLPLHQWR� DO�

SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� 7UDWD�GH�FXPSOLU�FRQ�HO�FKDQFH�D�OD�PD\RU�EUHYHGDG�SRVLEOH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
�� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 7UDWD�GH�TXH�HO�FKDQFH�VH�GLVWULEX\D�HTXLWDWLYDPHQWH�������
�� &XDQGR�DOJXLHQ�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
�� 6XJLHUH�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� 3UHVHQWD�ORV�SDFLHQWHV�DO�UHVLGHQWH�R�DO�-HIH�GH�6HUYLFLR�HQ�VX�DXVHQFLD������
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 5HDOL]D�ODV�KLVWRULDV�FOtQLFDV�GH�VXV�SDFLHQWHV�QXHYRV�������
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� 7HyULFR�
�� 3UHVHQWD�ORV�SDFLHQWHV�DO�UHVLGHQWH�R�DO�-HIH�GH�6HUYLFLR�HQ�VX�DXVHQFLD������
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�OH�SUHVHQWDQ������
�� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH�������
�� 6XJLHUH�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
�� 5HDOL]D�ODV�KLVWRULDV�FOtQLFDV�GH�VXV�SDFLHQWHV�QXHYRV�������

� 6RFLDO�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV�����
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
�� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������

� 3ROtWLFR�
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR�R�FXDQGR�KDEOD�GH�pO������
�� (VWLPXOD�DO�SHUVRQDO�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 7UDWD�GH�TXH HO�FKDQFH�VH�GLVWULEX\D�HTXLWDWLYDPHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� &XDQGR�DOJXLHQ�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������

� 8WLOLWDULR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� TXH� XWLOLFHQ� DOJ~Q�PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH� SURFHGLPLHQWR� DO�

SDFLHQWH�������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
�� 7UDWD�GH�FXPSOLU�FRQ�HO�FKDQFH�D�OD�PD\RU�EUHYHGDG�SRVLEOH� ����
�� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
�� 8WLOL]D� DOJ~Q� PHGLR� GH� SURWHFFLyQ�� DVt� FRPR� PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
�� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� VLHPSUH� TXH� OH� UHDOL]R� DOJ~Q� SURFHGLPLHQWR� DO� SDFLHQWH�� \D� TXH� SLHUGR�

WLHPSR�LQQHFHVDULDPHQWH�������
�� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV�������
�� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

����
�� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
�� 7UDWR� GH� VHU� EDVWDQWH� DFFHVLEOH� FRQ�PLV� HVWXGLDQWHV�� \D� TXH� VX� DSUHQGL]DMH� HV� WDPELpQ� SDUWH� GH�PL� WUDEDMR�

GHQWUR�GHO�6HUYLFLR�������
�� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR���������
� $PLVWDG�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV������
�� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV�������



�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

�� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
�� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLp�0HGLFLQD�SDUD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�UHVLGHQWHV�H�LQWHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�UHVLGHQWHV�H�LQWHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
�� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������



�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV D� VXV�

IDPLOLDUHV������
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 7UDWR�GH VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

����
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�UHVLGHQWHV�H�LQWHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�UHVLGHQWHV�H�LQWHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� 1R�H[SUHVR�PLV GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

����
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� 7UDWR�GH�VHU�EDVWDQWH�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��\D�TXH�VX�DSUHQGL]DMH�HV�WDPELpQ�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
�� 1R PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� (VWXGLp�0HGLFLQD�SDUD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������



�� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� VLHPSUH� TXH� OH� UHDOL]R� DOJ~Q� SURFHGLPLHQWR� DO� SDFLHQWH�� \D� TXH� SLHUGR�
WLHPSR�LQQHFHVDULDPHQWH�������

�� $XQTXH� WHQJR�TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR�GH� LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�
7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������

�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
�� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU SDFLHQWHV�������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
�� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�

LQQHFHVDULDPHQWH�������
�� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
�� *HQHUDOPHQWH� QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV� LQWHUQRV�UHDOL]DQ�D� ORV�SDFLHQWHV���

����
�� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
�� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
�� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV������
�� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV�������



�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

�� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD� ����
�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
�� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO

FRQRFLPLHQWR�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� 1R FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
�� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������



�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
�� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

���
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV� IDPLOLDUHV���

����
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� *HQHUDOPHQWH�� QR� FRQVLGHUR�QHFHVDULR� VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV� LQWHUQRV� UHDOL]DQ� D� ORV�SDFLHQWHV���

����
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH ORV�HUURUHV�TXH�FRPHWR�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
�� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
�� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����



�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�
7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������

�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
�� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
�� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�

LQQHFHVDULDPHQWH�������
�� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
�� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D� ORV�SDFLHQWHV���

����
�� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
�� &RQVLGHUR�DO�-HIH GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
�� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV��HQ�DXVHQFLD�GHO�UHVLGHQWH�������
�� $~Q� HQ� DXVHQFLD� GHO� UHVLGHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV�

SDFLHQWHV�D�VXV�IDPLOLDUHV�������



�� (V LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

�� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
�� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
�� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������



�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
�� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV��

HQ�DXVHQFLD�GHO�UHVLGHQWH������
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG GH�YLGD�\�OD�

GH�VX�IDPLOLD������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� $~Q�HQ�DXVHQFLD�GHO�UHVLGHQWH��QR�HV�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH ORV�SDFLHQWHV�D�

VXV�IDPLOLDUHV�������
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� *HQHUDOPHQWH�� QR� FRQVLGHUR�QHFHVDULR� VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV�H[WHUQRV� UHDOL]DQ�D� ORV�SDFLHQWHV���

����
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� /D MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
�� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
�� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����



�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�
7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������

�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
�� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
�� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
�� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH� ����
�� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
�� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
�� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
�� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
�� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
�� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
�� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����
�� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
�� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�TXH�DOJXLHQ�VXSHUYLVH� ORV�SURFHGLPLHQWRV�TXH� OH� UHDOL]R�D� ORV�SDFLHQWHV���

����
�� 3RU�OR�JHQHUDO��SUHILHUR�TXH�PH�VXSHUYLVHQ�ORV�SURFHGLPLHQWRV�TXH�OH�UHDOL]R�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
�� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
�� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�
�� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

���
�� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV�������



�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

�� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
�� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
�� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
�� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
�� /DV�VXJHUHQFLDV�TXH�LQWHUQRV�\�H[WHUQRV�GDPRV�SRFDV�YHFHV�VRQ�~WLOHV�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
�� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
�� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
�� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
�� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������



�� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
�� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
�� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
�� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
�� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
�� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
�� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� HVWDU� SHQGLHQWH� GH� TXH� HO� UHVLGHQWH� QRWLILTXH� OD� JUDYHGDG� GH� ORV�

SDFLHQWHV�D�VXV�IDPLOLDUHV������
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
�� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
�� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
�� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
�� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
�� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
�� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL�UHVSRQVDELOLGDG�HVWDU�DO�WDQWR�GH�TXH�HO�UHVLGHQWH�QRWLILTXH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�

VXV�IDPLOLDUHV�������
��� 'HFLU�GHPDVLDGR�SURQWR DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
�� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
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� /LVWDV�GH�FRWHMR
� 7HVW�$9/
� (VFDOD� GH� DFWLWXGHV� WLSR� /LFNHUW� SDUD� LGHQWLILFDU�

DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�HQ�OD�DWHQFLyQ
PpGLFD

���(MHFXFLyQ� GH� OD� ,QYHVWLJDFLyQ� (O� WUDEDMR� GH� FDPSR� VH�
UHDOL]y�GH�OD�VLJXLHQWH�IRUPD�
�������6H�UHDOL]y�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV�D�XWLOL]DU�����

SDUD�HOOR�pVWRV�IXHURQ�DSOLFDGRV�D�XQ�JUXSR�GH�MHIHV�
GH�6HUYLFLR��UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�GHO�
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
5RRVHYHOW�

���6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� GH� OD� IRUPD� HQ� OD� TXH� VH�
LQWHUUHODFLRQDQ�ORV�MHIHV�GH�6HUYLFLR�\�UHVLGHQWHV�FRQ�LQWHUQRV��
H[WHUQRV�� � SHUVRQDO� GH� HQIHUPHUtD� \� FRQ� ORV� SDFLHQWHV�
GXUDQWH�HO�SDVR�GH�9LVLWD���3DUD�HOOR�VH�HODERUDURQ�/LVWDV�GH�
&RWHMR� SDUD� REMHWLYL]DU� ODV� REVHUYDFLRQHV� UHDOL]DGDV�� \� VH�
UHFXSHUDURQ� FRPHQWDULRV� HVFXFKDGRV� \� UHODWRV� GH�
VLWXDFLRQHV�SUHVHQFLDGDV���(VWD�DFWLYLGDG�VH�UHDOL]y�URWDQGR�
SRU�ORV�VHUYLFLRV�GH�HQFDPDPLHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

���3DUD� HO� PDQHMR� GH� ODV� /LVWDV� GH� &RWHMR�� VH� OOHQy� XQD� SRU�
FDGD�VXMHWR�REVHUYDGR�GXUDQWH�FDGD�GtD�TXH�VH�UHDOL]y� OD�
REVHUYDFLyQ�� � $O� ILQDOL]DU� OD� REVHUYDFLyQ� GHQWUR� GH� FDGD�
6HUYLFLR�� VH� UHDOL]y� XQ� FRQVROLGDGR� GH� ODV� /LVWDV� GH� FDGD�
VXMHWR����

���/XHJR�� VH� WRPDURQ� ORV� FRQVROLGDGRV� FRUUHVSRQGLHQWHV� D�
FDGD�VXMHWR��\�VH�FRPSDUDURQ�FRQ�ORV�GH�ORV�GHPiV�VXMHWRV�
GHO�PLVPR�JUXSR�

���(Q� EDVH� D� OD� FRPSDUDFLyQ� UHDOL]DGD�� VH� GHWHUPLQy� VL� ORV�
VXMHWRV� SUHVHQWDEDQ� R� QR� GLVWLQWRV� FRPSRUWDPLHQWRV� TXH�
HYLGHQFLDUDQ� KXPDQL]DFLyQ� R� GHVKXPDQL]DFLyQ� HQ� OD�
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H[WHUQRV�GHO�GHSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�HO�7HVW�$9/�

���/RV� UHVXOWDGRV�REWHQLGRV�SRU�FDGD�VXMHWR�HQ� ORV�YDORUHV�GHO�
7HVW�IXHURQ�SURPHGLDGRV�SRU�JUXSR�GH�HVWXGLR���

���'LFKDV� SXQWXDFLRQHV� SURPHGLR� TXH� IXHURQ� REWHQLGDV� VH�
HPSOHDURQ� SDUD� HODERUDU� XQ� SHUILO� GH� YDORUHV� SRU� FDGD�
JUXSR�GH�HVWXGLR�������

���/DV�SXQWXDFLRQHV�SURPHGLR�REWHQLGDV�SDUD�FDGD�JUXSR�GHO�
HVWXGLR�VH�FRPSDUDURQ�FRQ�ODV�FRUUHVSRQGLHQWHV�REWHQLGDV�
GH�ODV�/LVWDV�GH�&RWHMR���

���'HVSXpV�VH�OHV�DSOLFy�D�ORV�VXMHWRV�GHO�HVWXGLR�XQD�HVFDOD�GH�
DFWLWXGHV� GH� WLSR� /LFNHUW� SDUD� HYLGHQFLDU� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD��

���/DV� UHVSXHVWDV� HVFRJLGDV� SRU� FDGD� VXMHWR� LQGLYLGXDOPHQWH�
VH� DQDOL]DURQ� SDUD� HYDOXDU� OD� FRQILDELOLGDG� TXH� KDEtD�
WHQLGR� DO� FRQWHVWDU� HO� LQVWUXPHQWR�� � 'LFKD� FRQILDELOLGDG� VH�
HYDOXy� HQ� EDVH� D� OD� FDQWLGDG� GH� SDUHMDV� GH� UHVSXHVWDV�
FRQFRUGDQWHV� REWHQLGDV� SRU� FDGD� VXMHWR�� � 6H� GHWHUPLQy��
FRPR� Q~PHUR� HVWDGtVWLFDPHQWH� YiOLGR� GH� UHVSXHVWDV�
FRQFRUGDQWHV� HO� TXH� ORV� VXMHWRV� SUHVHQWDUDQ� WUHFH� R� PiV�
SDUHMDV� GH� UHVSXHVWDV� FRQFRUGDQWHV�� � 6H� HVFRJLy� HVWH�
Q~PHUR�SRU� UHSUHVHQWDU�XQD�GHVYLDFLyQ�HVWiQGDU�DEDMR�GH�
OD�PHGLD�REWHQLGD�HQ�FRQMXQWR�SRU� WRGRV� ORV� VXMHWRV�HQ�HO�
LQVWUXPHQWR�����

���(VWH�SURFHGLPLHQWR�KL]R�QHFHVDULR�GHVFDUWDU�GHO�HVWXGLR�D���
GH�ORV�HVWXGLDQWHV�H[WHUQRV��DVt�FRPR�D���GH�ORV�HVWXGLDQWHV�
LQWHUQRV�� \D�TXH� VH�FRQVLGHUy�PX\�EDMD� VX�FRQILDELOLGDG�DO�
FRQWHVWDU�HO�LQVWUXPHQWR���

���3RVWHULRUPHQWH�� VH� SURFHGLy� D� FDOLILFDU� FDGD� XQR� GH� ORV�
LQVWUXPHQWRV� GH� WLSR� /LFNHUW�� VHJ~Q� LQGLFD� OD� WpFQLFD�
UHVSHFWR�D�HVWH� LQVWUXPHQWR�� �$�FDGD�SDUHMD�GH�tWHPV�VH�OH�
SURSRUFLRQy�XQ�SXQWDMH���VHJ~Q�ODV�UHVSXHVWDV�HVFRJLGDV�SRU�
HO�VXMHWR��HO�FXDO�SRGtD�LU�GH���D���SXQWRV��SDUD�FDGD�SDUHMD���



���6H� UHXQLHURQ� \� OXHJR� VH� VXPDURQ� ODV� SDUHMDV� GH� SXQWDMHV�
REWHQLGRV�� VHJ~Q� ORV�YDORUHV�R�DFWLWXGHV�TXH�FDGD�XQR�GH�
HOORV� HVWXYLHUD� HYDOXDQGR�� � (VWR� SHUPLWLy� DVLJQDUOH� D� FDGD�
VXMHWR� GHO� HVWXGLR� XQ� GHWHUPLQDGR� SXQWDMH� QHWR� HQ� FDGD�
YDORU�\�DFWLWXG�TXH�ORV�LQVWUXPHQWRV�HVWDEDQ�HYDOXDQGR�

���6H� UHXQLHURQ� ORV� UHVXOWDGRV� GH� FDGD� VXMHWR� SRU� JUXSR� GH�
HVWXGLR��\�VH�VDFy�XQD�SXQWXDFLyQ�PHGLD�SRU�FDGD�YDORU�R�
DFWLWXG�SDUD�FDGD�JUXSR�

���&RQ� ORV� YDORUHV�SURPHGLR�REWHQLGRV�SRU�FDGD�JUXSR�SDUD�
FDGD� YDORU� R� DFWLWXG� VH� HODERUDURQ� ORV� SHUILOHV�
FRUUHVSRQGLHQWHV�SRU�JUXSR�GH�HVWXGLR������

���6H� FRPSDUDURQ� ORV� UHVXOWDGRV� FRQ� ORV� REWHQLGRV�
DQWHULRUPHQWH�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR���

���6H� HODERUDURQ� JUiILFDV� GH� GLVSHUVLyQ� SDUD� HYLGHQFLDU� OD�
H[LVWHQFLD�R�QR�GH�FRUUHODFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�
GHO� 7HVW� $9/� �YDORUHV�� \� ORV� GH� OD� (VFDOD� GH� 7LSR� /LFNHUW�
�DFWLWXGHV�����

���/DV� JUiILFDV� GH� GLVSHUVLyQ� HYLGHQFLDURQ� OD� DXVHQFLD� GH�
FRUUHODFLyQ� HQWUH� ORV� JUXSRV� GH�GDWRV� FRPSDUDGRV�� SRU� OR�
TXH�QR�IXH�QHFHVDULR�DSOLFDUOH�D�GLFKRV�GDWRV�RWUR�WLSR�GH�
WUDWDPLHQWR�HVWDGtVWLFR��FRPR�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
GH�3HDUVRQ�R�6SHDUPDQ����

��� 3UHVHQWDFLyQ� GH� ORV� 5HVXOWDGRV� \� 7LSR�
GH�7UDWDPLHQWR�(VWDGtVWLFR� /RV�UHVXOWDGRV�VH�PDQHMDURQ�GH�
OD�VLJXLHQWH�IRUPD���



����� � � /RV� UHVXOWDGRV� FXDQWLWDWLYRV� REWHQLGRV� GH� OD DSOLFDFLyQ�
GHO� 7HVW�$9/�\� ODV�(VFDODV�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�VH�
SUHVHQWDQ�HQ�JUiILFDV�SDUD�IDFLOLWDU�VX�FRPSUHQVLyQ�� �/DV�
PHGLFLRQHV�HVWDGtVWLFDV�HPSOHDGDV�IXHURQ���3XQWXDFLRQHV�
SURPHGLR��\�VH�UHDOL]DURQ�WDPELpQ�JUiILFDV�GH�GLVSHUVLyQ���
1R�IXH�SRVLEOH�HPSOHDU�PHGLGDV�GH�FRUUHODFLyQ��\D�TXH�
VH�HYLGHQFLy�TXH�ORV�GDWRV�QR�WHQtDQ�FRUUHODFLyQ�HQWUH�Vt�

����� � � /RV� UHVXOWDGRV�FXDOLWDWLYRV�REWHQLGRV�GH� OD�REVHUYDFLyQ��
DVt� FRPR� ORV� FRPHQWDULRV� HVFXFKDGRV� \� ODV� VLWXDFLRQHV�
TXH� IXHURQ� SUHVHQFLDGDV� VH� SUHVHQWDQ� GH� PDQHUD�
GHVFULSWLYD��SDUD�QR�SHUGHU�OD�ULTXH]D�GH�OD�H[SUHVLyQ����

'� 5(&85626�

�� 0DWHULDOHV� )tVLFRV� +RMDV� GH� SDSHO�� OiSLFHV�� ERUUDGRUHV��
ODSLFHUR�� FDOFXODGRUD�� 7HVW�$9/�FRQ� KRMD�GH� UHVSXHVWDV��
SODQWLOOD� SDUD� FDOLILFDFLyQ�� OLVWDV� GH� FRWHMR�� HVFDODV� GH�
DFWLWXGHV�WLSR�/LFNHUW��IRWRFRSLDGDV����

�� +XPDQRV� 0pGLFRV�HVSHFLDOLVWDV� \�HVWXGLDQWHV�H[WHUQRV��
LQWHUQRV� \� UHVLGHQWHV� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��
SDFLHQWHV��SHUVRQDO�GH�HQIHUPHUtD��DVHVRU��UHYLVRUD��JUXSR�
SLORWR�SDUD�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��LQYHVWLJDGRUD�

�� (FRQyPLFRV� 3RU�FXHQWD�GH�OD�LQYHVWLJDGRUD�

;,,� $/&$1&(6�<�/,0,7$&,21(6�



6H� FXEULy� D� WRGD� OD� SREODFLyQ� SUHYLVWD�� VH� OOHYDURQ� D�
FDER� WRGRV� ORV� SURFHGLPLHQWRV� \� VH� DSOLFDURQ� WRGRV� ORV�
LQVWUXPHQWRV�SURSXHVWRV���

3RU� OD�QDWXUDOH]D�GH�HVWH�WUDEDMR�GH� LQYHVWLJDFLyQ��\�SRU�
HO�WDPDxR�GH�OD�SREODFLyQ�XWLOL]DGD��ORV�UHVXOWDGRV�REWHQLGRV�
VH� FRQVLGHUDQ� EiVLFDPHQWH� YiOLGRV� SDUD� HO� JUXSR� LQFOXtGR�
GHQWUR�GH�HVWH�HVWXGLR���

3RU� VHU� XQ� HVWXGLR� GH� WLSR� WUDQVYHUVDO�� QR� HV� SRVLEOH�
GHWHUPLQDU�FRQ�FHUWH]D��VL�H[LVWHQ�FDPELRV�HQ�ODV�DFWLWXGHV�\�
YDORUHV�GH�ORV�VXMHWRV�GHO�HVWXGLR�HQ�IRUPD�LQGLYLGXDO��VyOR�HV�
SRVLEOH� SUHVXPLU� ORV� PLVPRV� D� WUDYpV� GH� ODV� GLIHUHQFLDV�
HQFRQWUDGDV�HQWUH�ORV�JUXSRV�

;,,,� 35(6(17$&,21�'(�5(68/7$'26�



3UHYLR� D� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV�� VH� FRQVLGHUy�
LPSRUWDQWH� UHDOL]DU� XQD�EUHYH�GHVFULSFLyQ� VREUH� OD� HVWUXFWXUD�
DFWXDO� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�
*HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ�� OXJDU� GRQGH� VH� UHDOL]y� HVWH�
HVWXGLR���

(Q� OR� TXH� DO� HVSDFLR� ItVLFR� VH� UHILHUH�� HO� 'HSDUWDPHQWR�
FXHQWD�FRQ�XQ�iUHD�GH�(QFDPDPLHQWR��TXLQWR�QLYHO���&XLGDGR�
&UtWLFR� �VHJXQGR� QLYHO��� (PHUJHQFLD� �SULPHU� QLYHO�� \� &RQVXOWD�
([WHUQD� �SULPHU� QLYHO��� � /D� -HIDWXUD� GHO� 'HSDUWDPHQWR� VH�
HQFXHQWUD� HQ� HO� VHJXQGR� QLYHO�� \� WDQWR� ODV� UHXQLRQHV� GH�
3RVWJUDGR� FRPR� ODV� GH� 'HSDUWDPHQWR� VH� UHDOL]DQ� HQ� ORV�
VDORQHV� GHO� VpSWLPR� QLYHO�� GRQGH� DGHPiV� VH� HQFXHQWUDQ� ORV�
GRUPLWRULRV�GH�ORV�UHVLGHQWHV���

(O�iUHD�GH�HQFDPDPLHQWR�FRQVWD�GH�FXDWUR�XQLGDGHV��;,,,��
;,9�� ;9� \� ;9,��� FDGD� XQD� GH� ODV� FXDOHV� HVWi� GLYLGLGD� HQ� GRV�
VHUYLFLRV���$�\�%���(Q�FDGD�8QLGDG�KD\�HVSDFLR�SDUD�FHUFD�GH�
��� SDFLHQWHV�� � /DV� 8QLGDGHV� ;,,,� \� ;,9� HVWiQ� GHVWLQDGDV� DO�
HQFDPDPLHQWR�GH�PXMHUHV��\�HQ�OD�;9�\�;9,�VH�HQFXHQWUDQ�ORV�
KRPEUHV��

(O�iUHD�GH�&XLGDGR�&UtWLFR�HVWi�GLYLGLGD�HQ�YDULDV�XQLGDGHV���
,QWHQVLYR��,QWHUPHGLRV��&RURQDULRV�\�7UDQVSODQWHV�

/D� HPHUJHQFLD� FXHQWD� FRQ� XQ� iUHD� GH� HPHUJHQFLD�
SURSLDPHQWH� GLFKD�� RWUD� GHVWLQDGD� D� OD� REVHUYDFLyQ� GH�
SDFLHQWHV��\�RWUD�SDUD�HO�H[DPHQ�\�FODVLILFDFLyQ�GH�SDFLHQWHV��

/D�FRQVXOWD�H[WHUQD��SRU� VX�SDUWH��HVWi�GLYLGLGD�HQ�FOtQLFDV�
SRU�HVSHFLDOLGDGHV��\�FXHQWD�DGHPiV��FRQ�RWUDV�GHVWLQDGDV�D�
OD�FODVLILFDFLyQ�GH�SDFLHQWHV�QXHYRV�

(Q�FXDQWR�DO�SHUVRQDO�PpGLFR�VH�UHILHUH��DO�VHU�HO�+RVSLWDO�XQ�
+RVSLWDO�(VFXHOD��FXHQWD�FRQ���-HIH�GHO�'HSDUWDPHQWR��MHIHV�GH�
XQLGDG� \� MHIHV� GH� VHUYLFLR� �RFXSDGRV� SRU� VXEHVSHFLDOLVWDV����
MHIH� GH� UHVLGHQWHV�� HVWXGLDQWHV� GH� SRVWJUDGR� �UHVLGHQWHV� GH�



SULPHUR� VHJXQGR�\�WHUFHU�DxR��\�HVWXGLDQWHV�GH�SUHJUDGR��GH�
FXDUWR�\�VH[WR�DxR�GH�OD�&DUUHUD��H[WHUQRV�H�LQWHUQRV������

$FWXDOPHQWH��KD\�YHLQWLGyV�UHVLGHQWHV�HQ�HO�'HSDUWDPHQWR���
RFKR�UHVLGHQWHV�GH�WHUFHU�DxR��XQR�GH�ORV�FXDOHV�VH�HQFXHQWUD�
DXVHQWH� GXUDQWH� HVWH� PHV� SRU� HVWDU� UHDOL]DQGR� VX� HOHFWLYR� \�
RWUR�� SRU� HQFRQWUDUVH� GH� YDFDFLRQHV��� FLQFR� UHVLGHQWHV� GH�
VHJXQGR� DxR�� \� QXHYH� UHVLGHQWHV� GH� SULPHU� DxR�� � 7RGRV� ORV�
UHVLGHQWHV� VH�HQFXHQWUDQ� URWDQGR�SRU� ODV�iUHDV�PHQFLRQDGDV�
DQWHULRUPHQWH�

(Q� FXDQWR�D� ORV� HVWXGLDQWHV�GH�SUHJUDGR��DFWXDOPHQWH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� 'HSDUWDPHQWR� TXLQFH� LQWHUQRV�
�VH[WR�DxR��\�GLHFLVpLV�H[WHUQRV��FXDUWR�DxR��

7DQWR� ORV� UHVLGHQWHV�� FRPR� ORV� HVWXGLDQWHV� LQWHUQRV� \�
H[WHUQRV� FXPSOHQ� FRQ� GLYHUVDV� UHVSRQVDELOLGDGHV� TXH� WLHQHQ�
DVLJQDGDV�HQ�VXV�UHVSHFWLYDV�iUHDV�GH�SUiFWLFD��\�FRQ�XQ�URO�GH�
WXUQRV� FDGD�FXDWUR� GtDV� �D� H[FHSFLyQ�GH� ORV� LQWHUQRV�TXH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� iUHD� GH� &XLGDGR� &UtWLFR�� TXH�
WLHQHQ�WXUQR�FDGD�WUHV�GtDV����

/D� URWDFLyQ� GH ORV� LQWHUQRV� WLHQH� XQD� GXUDFLyQ� GH� GRV�
PHVHV���OD�GH�ORV�H[WHUQRV��GH�FXDWUR�PHVHV���

(O� SUHVHQWH� HVWXGLR� VH� UHDOL]y� GXUDQWH� ORV� PHVHV� GH� MXOLR� \�
DJRVWR�GHO������HQ�HO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��� � 3DUD� REWHQHU� ORV�
UHVXOWDGRV� VH� XWLOL]DURQ� WUHV� LQVWUXPHQWRV� \� SDUD� VX� PHMRU�
FRPSUHQVLyQ�� ORV� UHVXOWDGRV� VH� SUHVHQWDQ� HQ� IXQFLyQ� GH� ODV�
YDULDEOHV� TXH� IXQGDPHQWDURQ� HO� HVWXGLR�� � $Vt�� VH� SUHVHQWD�
SULPHUR� XQD� VHFFLyQ� VREUH� YDORUHV�� RWUD� GH� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�PpGLFD��\� OXHJR��RWUD�HQ� OD�
FXDO�VH�UHODFLRQDURQ���

� (Q�WRGDV�ODV�JUiILFDV�GHO�HVWXGLR�VH�XWLOL]DURQ�ODV�VLJODV�+*6-'�SDUD�GHVLJQDU�HO�QRPEUH�GHO�+RVSLWDO�
*HQHUDO�³6DQ�-XDQ�GH�'LRV´�



'� (6&$/$�'(�9$/25(6�

)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�7HVW�$9/���*XDWHPDOD���$JRVWR��
�����

6H�SXHGH�REVHUYDU�HQ�OD�*UiILFD�1R����TXH�ODV�SXQWXDFLRQHV�
SURPHGLR�REWHQLGDV�SRU�HO�JUXSR�GH�H[WHUQRV�SDUD�ORV�YDORUHV�
HYDOXDGRV� RVFLODQ� HQWUH� ����� \� ������ VLHQGR� HO� WHyULFR� HO� TXH�
REWXYR� OD� SXQWXDFLyQ� PD\RU�� � OXHJR�� OH� VLJXHQ� HO� UHOLJLRVR�
��������HO�SROtWLFR���������HO�HFRQyPLFR���������HO�HVWpWLFR��������\�
SRU� ~OWLPR�� HO� VRFLDO�� � 1R� KD\� PXFKD� GLIHUHQFLD� HQWUH� ODV�
SXQWXDFLRQHV�� SHUR� OODPD� OD� DWHQFLyQ� TXH� HO� YDORU�PiV� EDMR�
VHD�HO�VRFLDO�

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�
([WHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR�������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� � *XDWHPDOD�� � $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ODV� SXQWXDFLRQHV� SURPHGLR�
REWHQLGDV�HQ�HO�7HVW�$9/�SRU�HO�JUXSR�GH�LQWHUQRV�TXH�SDUWLFLSy�
HQ�HO�HVWXGLR���/D�SXQWXDFLyQ�PiV�DOWD�IXH�OD�GHO�YDORU�WHyULFR�
���������/XHJR��VLJXLHURQ�HO�HFRQyPLFR�FRQ�������HO�UHOLJLRVR�FRQ�
������HO�YDORU�SROtWLFR�FRQ�������HO�HVWpWLFR�FRQ�������\�SRU�~OWLPR��
HO� VRFLDO� FRQ� ������ � � (Q� HVWH� JUXSR� OODPy� OD� DWHQFLyQ� HO�
SUHGRPLQLR�GH�ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\�OR�SRFR�TXH�
VH�REWXYR�HQ�HO�YDORU�VRFLDO��

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�,QWHUQRV��
'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� PpGLFRV�
UHVLGHQWHV��������HQ�HO�YDORU�WHyULFR�������HQ�HO�UHOLJLRVR�������HQ�
HO�HFRQyPLFR�������HQ�HO�SROtWLFR�������HQ�HO�HVWpWLFR��\������HQ�
HO�VRFLDO���/RV�YDORUHV�H[WUHPRV�IXHURQ�HO�WHyULFR�\�HO�VRFLDO�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

(Q� OD� *UiILFD� 1R�� �� VH� REVHUYD� HO� SHUILO� GH� YDORUHV� GH� ORV��
MHIHV� GH� VHUYLFLR�� � /D� GLIHUHQFLD� HQWUH� SXQWXDFLRQHV� HQWUH� ORV�
YDORUHV�HV�PD\RU�TXH� OD�GH� ORV�RWURV�JUXSRV�� �SHUR�SHUVLVWH�HO�
YDORU�WHyULFR�FRPR�SXQWDMH�Pi[LPR�FRQ�������\�HO�YDORU�VRFLDO�
FRPR�PtQLPR��FRQ������� �(O�YDORU�HFRQyPLFR�REWXYR�������� �HO�
HVWpWLFR���������HO�SROtWLFR���������\�HO�UHOLJLRVR�FRQ������

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��
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)XHQWH�� � %ROHWDV� GH�&DOLILFDFLyQ� 7HVW� $9/�� � �*XDWHPDOD�� �$JRVWR�
�����

(Q�OD�*UiILFD�1R����VH�SUHVHQWDQ�ODV�SXQWXDFLRQHV�SURPHGLR�
REWHQLGDV�SRU�WRGRV�ORV�JUXSRV�SDUD�FDGD�YDORU�HYDOXDGR�SRU�
HO� 7HVW� $9/�� � ([LVWHQ� SHTXHxDV� GLIHUHQFLDV� HQWUH� ORV� SXQWDMHV�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�\�(VWXGLDQWHV��'HSWR��
GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������*XDWHPDOD�

�

��

��

��

��

��

��

7(2
5,&

2�

(&
21

20
,&2

�

(67
(7,

&2
�

62
&,$

/�

32
/,7

,&2
�

5(
/,*

,26
2�

9DORUHV

3X
QWX

DF
LyQ

�3U
RP

HG
LR

(;7(5126�
,17(5126�
5(6,'(17(6�
-()(6�



REWHQLGRV�� SHUR� HQ� JHQHUDO� WRGRV� ORV� JUXSRV� VLJXLHURQ� XQ�
SDWUyQ� VLPLODU�� � /D� WHQGHQFLD� IXH� REWHQHU� ODV� PD\RUHV�
SXQWXDFLRQHV�HQ�HO�WHyULFR�\�HO�HFRQyPLFR��\�ODV�PHQRUHV�HQ�HO��
HVWpWLFR� \� VRFLDO�� � � /RV� MHIHV�GH� VHUYLFLR�REWXYLHURQ� ORV� YDORUHV�
H[WUHPRV���������YDORU�WHyULFR���\�HO�PiV�EDMR���������YDORU�VRFLDO��

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�/LVWDV�GH�&RWHMR��
VH� REVHUYDURQ� DOJXQRV� DVSHFWRV� LPSRUWDQWHV� FRQ� UHVSHFWR� D�
ORV� YDORUHV�� � 6H� LOXVWUDQ� ODV� VLWXDFLRQHV� GHVFULWDV� FRQ� EUHYHV�
HMHPSORV� TXH� VH� SUHVHQFLDURQ�GXUDQWH� HO� WUDEDMR� GH� FDPSR��
SDUD� VX� PHMRU� FRPSUHQVLyQ�� � 6H� GHFLGLy� SUHVHQWDU� HVWD�
LQIRUPDFLyQ�HQ�IRUPD�GHVFULSWLYD�SRU�FRQVLGHUDU�TXH�ORV�GDWRV�
REWHQLGRV�VRQ�FXDOLWDWLYRV��QR�FXDQWLWDWLYRV���<�HQ�GHWHUPLQDGR�
PRPHQWR�� HO� TXHUHU� FXDQWLILFDUORV� SXHGH� SURYRFDU� TXH�
SLHUGDQ�VX�ULTXH]D��

(Q�OR�TXH�DO�YDORU�WHyULFR�VH�UHILHUH�VH�REVHUYy�OR�VLJXLHQWH���
(Q� ORV� H[WHUQRV�� DXQTXH� HQ� JHQHUDO� QR� VH� HQFRQWUy�

HYLGHQFLD� GH� TXH� ´HVWpQ� HVWXGLDQGR�PXFKRµ�� VL� VH� HQFRQWUy�
HYLGHQFLD�GH TXH�HO�DSUHQGL]DMH�HV�XQD�GH�VXV�IXQGDPHQWDOHV�
SUHRFXSDFLRQHV�� GH� HVWD� IRUPD� GHPXHVWUDQ� TXH� VX� YDORU�
WHyULFR�HV�HOHYDGR������

&RPHQWDULR�UHDOL]DGR�SRU�XQD�H[WHUQD�
� ´5HDOPHQWH� PH� SUHRFXSD� TXH� PH� SDVR� WRGR� HO� GtD� DTXt� PHWLGD�

VDFDQGR�´FKDQFHµ��OOHJR�WDUGH�D�PL�FDVD��\�VyOR�OOHJR�D�GRUPLU���£1R�
HVWR\�HVWXGLDQGR�QDGD���<�QR�Vp�TXH�KDFHU«µ

(Q�ORV�LQWHUQRV��VH�HYLGHQFLy�TXH�OD�PD\RUtD�GH�HOORV�FXHQWDQ�
FRQ�XQ�YDORU�WHyULFR�DOWR���(Q�P~OWLSOHV�RFDVLRQHV�HYLGHQFLDURQ�
FRQRFHU�PDQHMR�\�WUDWDPLHQWR���D~Q�HQ DXVHQFLD�GHO�UHVLGHQWH�
VH�OHV�REVHUYy�D�PXFKRV�GH�HOORV�WRPDU�GHFLVLRQHV����

(Q� ORV� UHVLGHQWHV�� VH� REVHUYy� TXH� FXHQWDQ� FRQ� XQ� JUDQ�
LQWHUpV� SRU� DSUHQGHU�� � 6H� FRQVLGHUD� TXH�� HQ� JHQHUDO�� VRQ� XQ�
JUXSR�PX\�FDSD]��TXH�SXHGH�ORJUDU�EDVWDQWH�� �$GHPiV��D� OD�
PD\RUtD� GH� HOORV� OHV� JXVWD� OD� GRFHQFLD� �FDGD� XQR� D� VX�
SDUWLFXODU�PDQHUD�����&DEH�PHQFLRQDU�HO�FDVR�GH�XQ�UHVLGHQWH�



TXH� VH� SDVD�GLVFXWLHQGR� FRQ� HO� LQWHUQR� \� H[WHUQRV� �HQ� IRUPD�
DPLVWRVD��GXUDQWH�WRGD�OD�YLVLWD���2WUR�GH�ORV�UHVLGHQWHV��SRU�VX�
SURSLD�YROXQWDG� VH�GHGLFy�PiV�GH�XQD�YH]�D�GDU�GRFHQFLD�D�
ORV�H[WHUQRV�D�OD�KRUD�GH�OD�&OtQLFD�FXDQGR�OD�VXVSHQGtDQ�\�ORV�
H[WHUQRV� \D� VH� HQFRQWUDEDQ� DOOt�� � 3RU� WRGR� OR� DQWHULRU�� VH�
FRQVLGHUD�TXH�HYLGHQFLDQ�WHQHU�XQ�YDORU�WHyULFR�DOWR���

(Q�ORV�MHIHV��ORV�TXH�SDVDQ�YLVLWD�FRQ�ORV�H[WHUQRV��TXH�QR�VRQ�
PXFKRV��� VH�GHGLFDQ�D�GLVFXWLU�DOJXQRV�DVSHFWRV�GH� ORV�FDVRV�
GH� ORV� SDFLHQWHV�� � 6H� FRQVLGHUD� TXH� VL� QR� VH� HYLGHQFLy� GH�
PD\RU�IRUPD�HO�YDORU�WHyULFR�QR�QHFHVDULDPHQWH�REHGHFH�pVWR�
D� TXH� QR� OR� WHQJDQ�� VLQR� D� TXH� RWURV� YDORUHV� SXHGHQ� HVWDU�
SUHGRPLQDQGR�HQ�HOORV���

(Q� OR� TXH� DO� YDORU� HFRQyPLFR� VH� UHILHUH�� VH� HYLGHQFLy� OR�
VLJXLHQWH���

/RV�H[WHUQRV�PDQLILHVWDQ�XQ�DOWR�YDORU�HFRQyPLFR��XWLOLWDULR���
SXHV�HQ�PXFKDV�RFDVLRQHV�VH�REVHUYy�TXH�VH�SUHRFXSDQ�SRU�
VDFDU�HO�´FKDQFHµ��DXQTXH�HQ�RFDVLRQHV�QR�VDEHQ�SRU�TXp�HV�
LPSRUWDQWH� TXH� OR� KDJDQ�� � $GHPiV�� VH� REVHUYy� TXH� HQ� VX�
PD\RUtD�� QR� VH� DFHUFDQ�DO� SDFLHQWH� D�PHQRV� TXH� QHFHVLWHQ�
VDFDUOH�DOJ~Q�H[DPHQ���

(Q�XQD�RFDVLyQ��XQ�H[WHUQR�GHMy�D�XQD�SDFLHQWH�VROD�FRQ�VX�IDPLOLDU HQ�HO�
OXJDU�GRQGH�OH�LEDQ�D�KDFHU�XQ�HFRFDUGLRJUDPD��HQIUHQWH�GHO�+RVSLWDO����$QWH�
HO�UHFODPR�GH�OD�LQWHUQD��pO�FRQWHVWy�TXH�´\D�HUD�VX�KRUD�GH�FODVHµ�

/RV� LQWHUQRV�� SRU� VX� SDUWH�� WDPELpQ� PDQLIHVWDURQ� WHQHU� XQ�
DOWR� YDORU� XWLOLWDULR�� PDQLIHVWDGR� pVWH D� WUDYpV� GH�
FRPSRUWDPLHQWRV�FRPR�OD�SRFD�FRPXQLFDFLyQ�TXH�HQWDEODQ�
HOORV� FRQ� ORV� SDFLHQWHV�� SXHV� VH� SUHRFXSDQ�PiV� SRU� FXPSOLU�
FRQ� HO� WUDEDMR� GH� ´VHFUHWDULDµ� TXH� PXFKDV� YHFHV� OHV� WRFD�
FXPSOLU� GHQWUR� GH� ORV� 6HUYLFLRV�� � � (VFULELU� HYROXFLRQHV�� KDFHU�
HJUHVRV��KDFHU�UHFHWDV��UHVXPHQ�GH�yUGHQHV�\�GH�UHFHWDV��XQD�
YH]�SRU�VHPDQD«�



&RPHQWDULR� GH� XQ� LQWHUQR�� OXHJR� GHO� IDOOHFLPLHQWR� GH� XQD� SDFLHQWH� GHO�
6HUYLFLR�YHFLQR�

� ´$XQTXH�VXHQH�ELHQ�IHR��TXp�EXHQR�TXH� OD�VHxRUD�VH�PXULy�GH�XQD�
YH]�� � <R� FUHt� TXH� LED� D� WHQHU� TXH� HVWDUOD� FRQWURODQGR� WRGR� HO�
7XUQR«µ

/RV�UHVLGHQWHV��HQ�PXFKRV�FDVRV��HYLGHQFLDQ�WDPELpQ�WHQHU�
XQ�YDORU�HFRQyPLFR�DOWR��XQ�HMHPSOR�GH�pVWR�HV�FXDQGR�GHMDQ�
GH�YHU�D�ORV�H[WHUQRV�FRPR�VHUHV�KXPDQRV��FRPR�LQGLYLGXRV��\�
ORV� FRQVLGHUDQ�� ~QLFDPHQWH�� FRPR� IXHU]D� GH� WUDEDMR�� VLQ�
SUHRFXSDUVH� GHO� HIHFWR� TXH� VREUH� HOORV� SURYRTXHQ� VXV�
FRPHQWDULRV�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´/D�UHVLGHQWH�PH�UHJDxD�FXDQGR�IDOWD�DOJR�GHO�FKDQFH�TXH�HOOD�GHMy�

HO�GtD�DQWHULRU�� �&XDQGR�\R� OH�GLJR�TXH�IXH�PL�FRPSDxHUR�TXLHQ�QR
FXPSOLy�FRQ�VX�SDUWH�GHO�WUDEDMR��HOOD�GLFH�TXH�QR�LPSRUWD�TXH�IXHUD�
UHVSRQVDELOLGDG�GH�pO��TXH�\R�WHQJR�OD�VREUDGD�REOLJDFLyQ�GH�KDFHU�
ODV�FRVDV�TXH�pO�QR�KDFH«µ��

8QD�UHVLGHQWH�D�XQD�H[WHUQD�
� ´1R�WH�SXHGR�SRQHU�PiV�DOWD�OD�QRWD�GHO�6HUYLFLR��DXQTXH�Vp�TXH�WH�

HVIRU]DVWH���6L�OR�KDJR��¢FyPR�MXVWLILFR�OD�QRWD�EDMD�TXH�OH�SXVH�D�
WX�FRPSDxHUR"��3HUR�QR�WHQJiV�SHQD��VL�JDQiV�FRQ�OR�TXH�WH�SXVH«µ

(Q�HO�FDVR�GH�ORV�MHIHV��OD�PHMRU�HYLGHQFLD�GH�TXH�VL�HV�SDUD�
OD�PD\RUtD�GH�HOORV�VLJQLILFDWLYR�HO�YDORU HFRQyPLFR�HVWi�HQ�HO�
KHFKR�GHO�SRFR�WLHPSR�TXH�SHUPDQHFHQ�HQ�ORV�VHUYLFLRV�

(Q� OR� TXH� DO� YDORU� VRFLDO� UHVSHFWD�� VH� SXHGH� DSUHFLDU� OR�
VLJXLHQWH���

$OJXQRV� GH� ORV� H[WHUQRV� Vt� HYLGHQFLDURQ� WHQHU� YDORU� VRFLDO��
DXQTXH� QR� HV�� SRU� OR� JHQHUDO�� OR� PiV� IUHFXHQWHPHQWH�
REVHUYDGR�� � 6LQ� HPEDUJR�� VRQ� ODV� SHUVRQDV� TXH� PiV� VH�
DFHUFDQ�DO�SDFLHQWH��SRU�OD�PLVPD�QDWXUDOH]D�GH�VX�WUDEDMR���\�
FXDQGR�OR�KDFHQ�FRQ�GHGLFDFLyQ��ORV�SDFLHQWHV�OR�SHUFLEHQ��\��
SRU�HOOR��OHV�WRPDQ�DIHFWR���



'LiORJR�HQWUH�XQD�H[WHUQD�\�XQD�SDFLHQWH�
� 'RFWRUD��¢RWUD�YH]�PH�YLHQH�D�VDFDU�VDQJUH"��<D�QR��PXFKR�PH�KD�

VDFDGR�\D���0HMRU�Yi\DVH�
� 3XHV��UHDOPHQWH��JDQDV�QR�PH�IDOWDQ���<D�QR�DJXDQWR�PiV�HVWDU�DTXt���
� $\�QR��QLxD���1R�VH�SRQJD��DVt���<R�QR�HVWDED�KDEODQGR�HQ�VHULR���(V�

TXH�RWUD�YH]�OD�UHJDxDURQ��¢YHUGDG"��3HUR�QR�HVWp�WULVWH��TXH�XVWHG�
HV�PX\�EXHQD��\�QR�IXH�VX�FXOSD«

(Q� OR� TXH� D� ORV� LQWHUQRV� VH� UHILHUH�� OD� PD\RUtD� KDQ� GDGR�
PXHVWUDV� GH� LQGLIHUHQFLD� DQWH� HO� GRORU� KXPDQR�� \� GH� TXH� OR�
TXH�PiV� OHV� LQWHUHVD� VRQ� ODV� FDOLILFDFLRQHV�TXH� OHV�GHQ�RWURV���
KDQ� HYLGHQFLDGR� WHQHU� SRFR� JUDGR� GH� VHQVLELOLGDG� VRFLDO� \�
DSUHFLR�SRU� VXV� SDFLHQWHV�� � )XH� LQWHUHVDQWH�REVHUYDU�� HQ�PiV�
GH�XQD�RFDVLyQ��TXH�XQ�SDFLHQWH�IDOOHFLHUD� �HQ�XQ�6HUYLFLR��\�
TXH�HO�LQWHUQR�SXGLHUD�OLPLWDUVH�D�GDU�OD�LQIRUPDFLyQ DO�IDPLOLDU��
FRPR� VL� OH� HVWXYLHUD� KDEODQGR� GH� FXDOTXLHU� FRVD�
LQWUDVFHQGHQWH�� \� SXGLHUD� OXHJR� GDUVH� OD� YXHOWD� \� FRQWLQXDU�
UHDOL]DQGR�VX�WUDEDMR�SRU�GRQGH�OR�KDEtD�GHMDGR�VLQ�LQPXWDUVH�
DQWH� ODV� PXHVWUDV� GH� FRQGROHQFLD� H[SUHVDGDV� SRU� GLFKR�
IDPLOLDU��DXQTXH�HQ�SRFRV�FDVRV�VH�SODQWHDQ�GHWDOOHV�VHQVLEOHV�

&RPHQWDULR�GH�XQD�LQWHUQD�
� ´<R� FRPSDUWR� OD� RSLQLyQ� GHO� MHIH� GH� 6HUYLFLR�� � ¢3DUD� TXp� YDPRV� D�

SURORQJDU�VX�VXIULPLHQWR�VL�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�HOOD"��(O�UHVXOWDGR�
ILQDO� QR� OR� SRGHPRV� FDPELDU�� ODPHQWDEOHPHQWH�� � (QWRQFHV�� SRU� OR� PHQRV�
GHMpPRVOD�WUDQTXLOD��\�DO�ODGR�GH�VX�KLMD«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� DXQTXH� OD� PD\RUtD� QR�
HYLGHQFLD�TXH�HO�YDORU�VRFLDO�VHD�XQD�GH�VXV�SULRULGDGHV��Vt�KD\�
DOJXQRV�TXH�OR�WLHQHQ�

&RPHQWDULR�GH�XQ�H[WHUQR�
� ´(VWD�HV�OD�VHJXQGD�YH]�TXH�HO�GRFWRU�SRQH�GLQHUR�GH�VX�EROVD�SDUD�

FRVWHDUOH�XQ�H[DPHQ�DO�SDFLHQWH��HQ� ´SUpVWDPR�SURYLVLRQDOµ�� VHJ~Q�
GLFH�pO��PLHQWUDV�OD�IDPLOLD�DSDUHFH«µ



6H� WXYR� OD� RSRUWXQLGDG� GH� REVHUYDU� D� XQD� UHVLGHQWH�� XQ�
ViEDGR�HQ�OD�PDxDQD��GHVSXpV�GHO�WXUQR��LQYHUWLU�PiV�GH�XQD�
KRUD�DO� LQWHQWDU� REWHQHU� LQGLFDFLRQHV�GH�XQD�SDFLHQWH� VREUH�
FyPR�ORFDOL]DU�D�VX�IDPLOLD���(VWDED�SUHRFXSDGD�SRUTXH�QR�VH�
OHV� KDEtD� SRGLGR� ORFDOL]DU� D~Q�� \� TXHUtD� LU� D� EXVFDUORV� HQ�
SHUVRQD�� DQWH� ORV� LQIUXFWXRVRV UHVXOWDGRV� REWHQLGRV� SRU� OD�
7UDEDMDGRUD�6RFLDO���

$OJXQRV�MHIHV��DXQTXH�QR�OD�PD\RUtD���VL�HYLGHQFLDURQ�WHQHU�
YDORU�VRFLDO�DOWR�HQ�HO�WUDWR�FRQ�VXV�SDFLHQWHV���

8Q�MHIH�GH�6HUYLFLR��LQGLJQDGR�SRU�HO�´FKLYROHRµ�VXIULGR�SRU�XQD�SDFLHQWH�
GHOLFDGD�HQ�VX�6HUYLFLR��TXH�QDGLH�TXHUtD�LU�D�HYDOXDU��OOHJy�D�YHUOD�IXHUD�GHO�
KRUDULR�TXH�DFRVWXPEUD��SUHRFXSDGR�SRU�HO�PDO�HVWDGR�HQ�HO�TXH�HOOD�HVWDED��
SDUD�YHU�VL�OOHJDEDQ�ORV�RWURV�HVSHFLDOLVWDV�D�HYDOXDUOD«

(Q�RWURV�FDVRV��VLQ�HPEDUJR��VH�WXYR�WDPELpQ�HYLGHQFLD�GHO�
EDMR�YDORU�VRFLDO�TXH�DOJXQRV�SUHVHQWDQ�
&RPHQWDULR�GH�XQD�H[WHUQD���

� ´«�<�KDVWD�HO�MHIH�GH�6HUYLFLR�VLJXH�LQVLVWLHQGR�HQ�TXH�VH�ORFDOLFH�D�OD�
IDPLOLD�SDUD�TXH�VH� OD� OOHYHQ�D�VX�FDVD��SXHV�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�
HOOD��\�¢GH�TXp�QRV�YD�D�VHUYLU�WHQHU�HO�FDGiYHU�DOOt"«µ

(Q�OR�TXH�DO�YDORU�SROtWLFR�UHVSHFWD�
(Q� ORV�H[WHUQRV�QR� VH�HYLGHQFLy� OD�SUHVHQFLD�GH�HVWH�YDORU��

QR� VH� LGHQWLILFy�� GHQWUR� GHO� JUXSR�� D� QLQJXQR� TXH� HMHUFLHUD�
FXDOLGDGHV�GH�OtGHU�HQWUH�VXV�FRPSDxHURV�

(Q� OD� PD\RUtD� GH� ORV� LQWHUQRV� VL� VH� HYLGHQFLy� HO� LQWHUpV� HQ�
HMHUFHU� VX� DXWRULGDG� VREUH� ORV� H[WHUQRV� �VXV� VXERUGLQDGRV�
LQPHGLDWRV���FRQ�FRPHQWDULRV�FRPR�

� ´<R�OH�GLMH�D�OD�UHVLGHQWH�TXH�ODV�FDVWLJDUD���3DUD�TXH�DSUHQGDQ�\�QR�
YXHOYDQ�D�KDFHU�OR�PLVPR«µ



� ´1R�WHQJiV�SHQD��YRV���(O�PDUWHV�PH�WRFD�WXUQR�FRQ�HOOD��\�PH�OD�YR\�
D�FODYDU«µ

H[SHFWDWLYD�GHO�SDSHO�D�GHVHPSHxDU�\�OR�LQDGHFXDGR�
GH�ODV�LQVWLWXFLRQHV�\�QRUPDV�VRFLDOHV�SDUD�DSR\DUOR���/D�
VRFLHGDG� WLHQGH� D� LPSXOVDU� D� ORV� PpGLFRV� D� VHU�
SHUIHFFLRQLVWDV�� HVFUXSXORVRV�� D� LQWHUHVDUVH� SRU� ORV�
GHPiV�� D� UHFKD]DU� JUDWLILFDFLyQ�� \� D� VHU� LGHDOLVWDV� \�
GHGLFDGRV�� � &RPR� HVWR� UDUD� YH]� VH� DVRFLD� DO�
DXWRFXLGDGR� GH� Vt� PLVPR�� JHQHUD� IUXVWUDFLyQ� HQ� HO�
PpGLFR���

� /D�SUiFWLFD�PpGLFD�HV�XQ�WUDEDMR�GXUR��
� /RV�SUREOHPDV�GH� ORV�PpGLFRV�HVWiQ� LQIOXtGRV�WDPELpQ�

SRU�VX�DGDSWDFLyQ�SVLFROyJLFD�SUHDGXOWD�
� /RV� PpGLFRV� TXH� SUHVHQWDQ� SUREOHPDV� PiV�

IUHFXHQWHPHQWH� VRQ� ORV� TXH� WUDWDQ� SDFLHQWHV�
GLUHFWDPHQWH���

� )iFLO�DFFHVR�TXH�WLHQHQ�D�ODV�GURJDV��
� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� SURSLDV� GH� OD� SHUVRQDOLGDG�

GH� FDGD� LQGLYLGXR�� SXHGHQ� HVWDU� SUHGLVSXHVWRV� � D�
FRQVLGHUDUVH�D�Vt�PLVPRV�FDSDFHV�GH�FRQVXPLU�GURJDV�
HQ�IRUPD�FRQWURODGD��VLQ�YROYHUVH�DGLFWRV������

� 'LILFXOWDG�SDUD�DFHSWDU�HO�SDSHO�GH�HQIHUPR���\D�TXH�
DSUHQGHQ�D�VHSDUDUVH�D�Vt�PLVPRV�GH� ORV�SHOLJURV�TXH�
HQIUHQWDQ� DO� FXLGDU� SDFLHQWHV�� � 7LHQGHQ� D� VHQWLUVH�
LQPXQHV� D� ORV� PDOHV� TXH� HQIUHQWDQ�� \� XWLOL]DQ� FRQ�
IUHFXHQFLD� PHFDQLVPRV� GH� DGDSWDFLyQ� FRPR� OD�
DXWRDJUHVLyQ��HO�DOWUXLVPR�\� OD�KLSRFRQGUtD�� �$GHPiV��
QR� VRQ� GHO� WRGR� REMHWLYRV� DO�PRPHQWR�GH�DWHQGHU� D�
VXV�FROHJDV���

� /D� PXMHU� PpGLFR� SXHGH� WHQHU� IDFWRUHV� GH� VWUHVV�
DGLFLRQDOHV�� SXHV� JHQHUDOPHQWH� GHEH� DGDSWDUVH� D�
FRPELQDU� ORV� UHTXHULPLHQWRV�GH�VX�FDUUHUD�FRQ� ORV�GH�
VX�IDPLOLD���$XQTXH��GH�SRU�Vt��VH�KD�REVHUYDGR�TXH�HO�
PDWULPRQLR�DFW~D�FRPR�IDFWRU�SURWHFWRU�HQ�OD�YLGD�GH�
ORV�PpGLFRV�GH�DPERV�VH[RV�������



�� 3URIHVLRQDOLVPR� GHO� 0pGLFR� (Q� ORV� ~OWLPRV� WLHPSRV�� ORV�
PpGLFRV� WLHQGHQ� D� XQLUVH�� \� D� XQLILFDU� VXV� HVWUDWHJLDV� FRPR�
JUHPLR���

7DOFRWW� 3DUVRQV� SHQVDED� TXH� OD� FRRSHUDFLyQ� \�
FRPSHWHQFLD�HQWUH�SURIHVLRQDOHV�HUD�EHQHILFLRVD�SDUD�HO�ELHQ�
FRP~Q�� \� TXH� HOORV� HVWDEDQ� GLVSXHVWRV�� GH� SRU� Vt�� DO� VHUYLFLR�
S~EOLFR�� \D� TXH� HVWDEDQ� PiV� LQWHUHVDGRV� HQ� UHFLELU�
UHFRQRFLPLHQWR� GH� VXV� FROHJDV� SRU� UHDOL]DU� XQ� EXHQ� WUDEDMR�
TXH�HQ�YROYHUVH�ULFRV�������

(O�SURIHVLRQDOLVPR�GHEH�GHILQLUVH��EiVLFDPHQWH��GH�DFXHUGR�
D� UHODFLRQHV� PRUDOHV� TXH� SHUVLJXHQ� HO� ELHQ� GH� OD� VRFLHGDG���
pVWDV�VRQ�XQD�IXHU]D�SURWHFWRUD�HQ�OD�HVWUXFWXUD�GH�OD�PLVPD���

6HJ~Q� :\QLD� HW� DO�� HO� PRGHOR� GH� SURIHVLRQDOLVPR� SDUD� HO�
PpGLFR�GHEH�FRQWHQHU�DOJXQRV�HOHPHQWRV�

� 'HYRFLyQ�DO�6HUYLFLR�0pGLFR� /RV�PpGLFRV�GHEHQ�HVWDU�
PRWLYDGRV�D� WUDEDMDU�GXUR�D�SHVDU�GHO�EDMR� LQFHQWLYR�
HFRQyPLFR�� D� RIUHFHU� VHUYLFLRV� GH� DOWD� FDOLGDG�� D�
FXLGDU� GH� RWURV� D~Q� D� ULHVJR� GH� VX� SURSLD� VDOXG�� D�
FXLGDU� GH� VXV SDFLHQWHV�SREUHV� FRPR� OR� KDFH�GH� ORV�
ULFRV�� \� D� OXFKDU� HQ� VX� OXJDU� GH� WUDEDMR� SRU� HO�
HVWDEOHFLPLHQWR�GH�SROtWLFDV�MXVWDV�

� 3URIHVLyQ�3~EOLFD�GH�VXV�9DORUHV� /D�UHODFLyQ�PpGLFR�
SDFLHQWH� GHEH� HVWDU� VXVWHQWDGD� HQ� XQD� EDVH� PRUDO�
TXH�OHJLWLPLFH�ODV�H[SHFWDWLYDV�GH�DPEDV�SDUWHV�

� 1HJRFLDFLyQ� GH� ORV� 9DORUHV� GH� OD� 3URIHVLyQ� /RV�
PpGLFRV� WLHQHQ� OD� UHVSRQVDELOLGDG�GH�FRPSURPHWHUVH�
FRQ� HO� S~EOLFR� D� QHJRFLDU� SULRULGDGHV� VRFLDOHV� SDUD�
ORJUDU� HO� EDODQFH� GH� ORV� YDORUHV� PpGLFRV� FRQ� RWURV�
YDORUHV� VRFLDOHV�� (O� SURFHVR� GHEH� FHQWUDUVH� HQ� HO�
FXLGDGR�GHO�SDFLHQWH���

3DUD� TXH� HVWH� PRGHOR� LGHDO� IXQFLRQH� FRPR� XQD� JXtD�
QRUPDWLYD��HV�SUHFLVR�TXH� ORV� WUHV�HOHPHQWRV�PHQFLRQDGRV� VH�
HQFXHQWUHQ�EDODQFHDGRV�������



/DV�DFFLRQHV�GHO�SURIHVLRQDO�GH�OD�0HGLFLQD�GHEHQ�VHU�
� 3HGDJyJLFDV� 'HEH� VHU� FDSD]� GH�

HQVHxDUOH�DO�SDFLHQWH�D�WRPDU�XQD�DFWLWXG�IUHQWH�D� OD�
YLGD��OD�VDOXG��\�OD�PXHUWH��

� 3UHYHQWLYDV� (VWD�GHEH�VHU�OD�SULQFLSDO�
ODERU� GHO� PpGLFR�� SXHV� HV� OD� PiV� HIHFWLYD� \� PHQRV�
FRVWRVD���DGHPiV��OH�DKRUUD�VXIULPLHQWR�DO�SDFLHQWH�

� &XUDWLYDV� \� 5HSDUDGRUDV� 6H�SXHGHQ�
HMHUFHU�GH� YDULRV�PRGRV�� � HQ�SULQFLSLR��D� WUDYpV�GH� OD�
SDODEUD�������

*�(/�3$&,(17(�

�� &DUDFWHUtVWLFDV� GHO� 3DFLHQWH� (O� SDFLHQWH� HV� OD� SHUVRQD� TXH�
DFXGH�DQWH�HO�PpGLFR�HQ�EXVFD�GH�DWHQFLyQ�\�D\XGD��\D�VHD�
SRU� VX SURSLD� YROXQWDG�� R�SRUTXH� VX�HVWDGR�KL]R�QHFHVDULR�D�
DOJXLHQ� PiV� OOHYDUOR� VLQ� TXH� VX� YROXQWDG� LQWHUYLQLHUD� HQ� HO�
DVXQWR���

(Q� VX�FRQGXFWD� LQIOX\HQ�GLYHUVRV� IDFWRUHV�� WDOHV�FRPR�� � 6X�
UHVLVWHQFLD� D� OD� HQIHUPHGDG�� OD� QHFHVLGDG� R� QR� GH�
KRVSLWDOL]DFLyQ�� VX� WHQGHQFLD� D� OD� GHSUHVLyQ�� VX� IRUWDOH]D�
HVSLULWXDO��ODV�H[SHULHQFLDV�DQWHULRUHV�TXH�KD\D�WHQLGR�FRQ�RWUDV�
ILJXUDV�GH�DXWRULGDG��WUDQVIHUHQFLD���HO�PDOHVWDU�\�WHPRUHV�TXH�
OR� KLFLHURQ� UHTXHULU� OD� DWHQFLyQ� PpGLFD�� VXV� SUREOHPDV�
FRWLGLDQRV�� \� RWURV� IDFWRUHV� LQWHUSHUVRQDOHV� TXH� HQ�
GHWHUPLQDGR�PRPHQWR� SXHGHQ� KDEHU�PRWLYDGR� OD� FRQVXOWD��
6H�KD�REVHUYDGR�TXH�IDFWRUHV�FRPR�OD�IRUWDOH]D�HVSLULWXDO��\�OD��
DXVHQFLD� GH� GHSUHVLyQ� SXHGHQ� PHMRUDU� HO� SURQyVWLFR� GH�
UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�������

(QWUH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�UHVSXHVWD�GHO�SDFLHQWH�
DQWH� OD� HQIHUPHGDG� TXH� SDGHFH� HVWiQ�� � &ODVH�
VRFLRHFRQyPLFD��JUXSR�pWQLFR�� QHJDFLyQ�GH� OD�HQIHUPHGDG��
QHFHVLGDG�GHO�XVR�GH�ULWXDOHV�SDUD�HQIHUPHGDGHV�HSLVyGLFDV��



JHQHUDGRUHV� GH� VWUHVV�� PHFDQLVPRV� GH� GHIHQVD� � ������ \�
FUHHQFLDV�UHOLJLRVDV�������

/RV�SDFLHQWHV�SXHGHQ�VHU�GH�GLItFLO�PDQHMR�FRQ�IUHFXHQFLD��
\D� TXH� OD� HQIHUPHGDG� LPSOLFD� SDUD� HOORV� XQD� SpUGLGD� \� XQ�
DWDTXH� D� VX� DXWRHVWLPD�� SRU� OR� TXH� UHDFFLRQDQ� HQ�
FRQVHFXHQFLD�������

(O� PDQHMR� VH� YXHOYH� PiV� GLItFLO� FXDQGR� HO� SDFLHQWH� VH�
HQIUHQWD�D�XQD�HQIHUPHGDG�PRUWDO�� \D�TXH�HQIUHQWD�GLYHUVDV�
HPRFLRQHV� \� VHQWLPLHQWRV�� � ����� � $XQTXH� pVWR� RFXUUH� FRQ�
PD\RU�IUHFXHQFLD�HQ�SDFLHQWHV�PRULEXQGRV��SXHGH�VXFHGHUOH�
D� FXDOTXLHU� SDFLHQWH�� VREUH� WRGR� VL� VX� DXWRLPDJHQ� VH� YH�
DIHFWDGD�� �FDGD�XQR�YLYH� OD�HQIHUPHGDG�VHJ~Q�VX�PRGR�GH�
UHDFFLRQDU�DQWH�ODV�GLYHUVDV�VLWXDFLRQHV�GH�OD�YLGD�������

)���/$�5(/$&,21�0(',&2�3$&,(17(�

��� &DUDFWHUtVWLFDV� +D� UHSUHVHQWDGR�� GHVGH� VLHPSUH�� OD� PiV�
SURIXQGD�H[SUHVLyQ�GH�OD�LQWHJULGDG�VRFLDO�GH�OD�KXPDQLGDG���

6HJ~Q�5RKGH��HO�SDFLHQWH�SHUFLEH� OD�KRVSLWDOL]DFLyQ�FRPR�
XQD� LQIDQWLOL]DFLyQ� SURJUHVLYD�� TXH� OH� VXSRQH�
GHVSHUVRQDOL]DFLyQ�\�GHVDUUDLJR�SVLFRVRFLDO���

8QD�DGHFXDGD� UHODFLyQ�PpGLFR�SDFLHQWH� � LPSOLFD�TXH� HO�
PpGLFR� WHQJD� OD� VXILFLHQWH� FDSDFLGDG� FLHQWtILFD�� \� TXH�
DSOLTXH�OD�PLVPD�D�OD�VLWXDFLyQ�SDUWLFXODU�GHO�HQIHUPR���0pGLFR�
\� SDFLHQWH� GHEHQ� UHVSHWDUVH� PXWXDPHQWH� FRPR� SHUVRQDV�
DGXOWDV��DXWyQRPDV��UHVSRQVDEOHV�\�OLEUHV�TXH�VH�D\XGDQ���

'HEH� VHU LQWHUSHUVRQDO�� SDUD� TXH� HO� SDFLHQWH� VH� VLHQWD�
FRPSUHQGLGR� SRU� HO� PpGLFR�� � 6X� VHFUHWR� HVWULED� HQ� OD�
7UDQVIHUHQFLD�� � /D� IULDOGDG� H[FHVLYD� SXHGH� DQXODU� OD� ODERU�
SURIHVLRQDO���/D�UHODFLyQ�GHEH�VHU�IOXtGD��DPLVWRVD��UHDOL]DUVH�HQ�
HO�DPELHQWH�DGHFXDGR�\�FRQ�HO�WLHPSR�VXILFLHQWH�������



3DUD� TXH� HO� PpGLFR� SXHGD� FRPSUHQGHU� DO� SDFLHQWH� HQ�
IRUPD�DGHFXDGD��GHEH�UHXQLU�FLHUWDV�FRQGLFLRQHV�

� $VXPLU�XQD�DFWLWXG�HPSiWLFD�DQWH�HO�HQIHUPR
� &RQRFHU� ODV� UHDFFLRQHV� SVLFROyJLFDV� GHO� SDFLHQWH� D�

ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV
� 7HQHU�XQ�REMHWLYR�FODUR�D�DOFDQ]DU�FRQ�HO�WUDWDPLHQWR��

'HQWUR�GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�HV� IXQGDPHQWDO� HO�
KHFKR�GH�TXH�OD�HQIHUPHGDG�FDXVD�XQ�GHVHTXLOLEULR�HQ�OD�YLGD�
GHO�SDFLHQWH���HO�PpGLFR��D�WUDYpV�GH�VX�LQWHUYHQFLyQ��OR�D\XGD�
D UHHQFRQWUDU�HO�HTXLOLEULR���

$QWH�HVWD�UHDOLGDG�� ODV� MXVWDV�H[SHFWDWLYDV�GH�ORV�SDFLHQWHV�
GHQWUR�GH�OD�UHODFLyQ�SXHGHQ�LU�GLULJLGDV�D�

� 6HU�WUDWDGRV�FRPR�VHUHV�KXPDQRV�
� 6HU� DWHQGLGRV� SRU� SURIHVLRQDOHV� FRPSHWHQWHV��

FDSDFHV� GH� PDQWHQHUVH� HQ� XQD� DFWXDOL]DFLyQ�
FRQVWDQWH��\�GH�UHFRQRFHU�VXV�OLPLWDFLRQHV

� 5HFLELU� OD� LQIRUPDFLyQ� TXH� QHFHVLWDQ�� \� QR� VHU�
DEDQGRQDGRV� SRU� VX� PpGLFR�� � /D� LQIRUPDFLyQ� GHEH�
VHU�FODUD��\�DGHFXDGD�DO�HVWDGR�DFWXDO�GHO�SDFLHQWH���
1R� VH� OH�GHEH�SURYRFDU��HQ� OD�PHGLGD�GH� OR�SRVLEOH��
XQ� LPSDFWR� WUDXPDWL]DQWH�� � 6H� OH� GHEH� KDFHU� VDEHU��
DGHPiV��OR�TXH�VH�HVSHUD�GH�pO�\�GH�VX�IDPLOLD�������

/D�LPSRUWDQFLD�GHO�HVWDEOHFLPLHQWR�GH�XQD�EXHQD�UHODFLyQ�
PpGLFR�SDFLHQWH� HVWULED� HQ� HO� KHFKR� GH� TXH� OD� EXHQD�
FRPXQLFDFLyQ� DXPHQWD� OD� HIHFWLYLGDG� FOtQLFD�� � 3DUD� ORV�
PpGLFRV�� HO� WHQHU� HVWR� SUHVHQWH� OHV� VLUYH� GH� LPSXOVR� SDUD�
PHMRUDU� FRQVWDQWHPHQWH� VXV� KDELOLGDGHV� GH� FRPXQLFDFLyQ�
FRQ� ORV�SDFLHQWHV�� \�D� LQWHUHVDUVH�HQ�HOOR�� �3DUD� ORV�SDFLHQWHV�
WDPELpQ� HV� EHQHILFLRVR� SXHV� OHV� SHUPLWH� YDORUDU� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� \� H[SUHVDU� VXV� VHQWLPLHQWRV�� � 'H� KHFKR�� HO�
IRPHQWDU� XQD� EXHQD� FRPXQLFDFLyQ� FRQ� ORV� SDFLHQWHV� HV�
OXFKDU�FRQWUD�OD�GHVKXPDQL]DFLyQ�������



6HJ~Q� (QJHO�� HO� PpGLFR� GHVDUUROOD�� GHQWUR� GH� OD� UHODFLyQ�
PpGLFR�SDFLHQWH�� WUHV� DSWLWXGHV TXH� VRQ� GHWHUPLQDQWHV� SDUD�
OOHYDU�D�FDER�HO�SURFHVR�GLDJQyVWLFR�

� +DELOLGDG� SDUD� ORJUDU� TXH� HO� SDFLHQWH� UHVSRQGD� D�
WUDYpV� GH� OD� HQWUHYLVWD�� H[DPHQ� ItVLFR�� \� OD� UHODFLyQ�
SHUVRQDO

� &DSDFLGDG� SDUD� REVHUYDU� \� UHJLVWUDU� FRQ� H[DFWLWXG�
WRGR�OR�UHIHUHQWH�D�OD�FRQGXFWD�GHO�SDFLHQWH

� &DSDFLGDG� GH� WUDVODGDU� HVWRV� GDWRV� DO� PDUFR� GH�
UHIHUHQFLD�FRUUHVSRQGLHQWH�������

*HQHUDOPHQWH�� VH� QHFHVLWD� GH� OD� SDUWLFLSDFLyQ� \� DFWLYD�
FRODERUDFLyQ� GHO� SDFLHQWH� SDUD� TXH� HO� WUDWDPLHQWR� VHD�
OOHYDGR�D�EXHQ�WpUPLQR���/D�PRWLYDFLyQ TXH�HO�SDFLHQWH�SRVHD�
SDUD�KDFHUOR�HV�HVHQFLDO����3DUD�TXH�HO�PpGLFR�SXHGD�PHMRUDU�
HO�DFDWDPLHQWR�GHO�SDFLHQWH�SDUD�SDUWLFLSDU�DFWLYDPHQWH�HQ�
HO� SURFHVR� WHUDSpXWLFR� GHEH�� � 'HVDUUROODU� OD� FRQILDQ]D� GHO�
SDFLHQWH��FRQVWUXLU�XQD�DOLDQ]D�FRQ�pO��\�HVWDU�FRQFLHQWH�GH�ODV�
PRWLYDFLRQHV�QR�UDFLRQDOHV�TXH�SXHGDQ�DIHFWDUOH��������

'HQWUR� GH� XQD� UHODFLyQ� PpGLFR�SDFLHQWH� VH� SXHGHQ�
SUHVHQWDU�FXDWUR�FODVHV�GH�FRQIOLFWRV���

� 6L� HO� SDFLHQWH� TXLHUH� REWHQHU� GHO�PpGLFR� JDQDQFLDV�
GHVKRQHVWDV

� 6L� ORV� IDPLOLDUHV� GHO� SDFLHQWH� TXLHUHQ� DQWHSRQHU� VXV�
SURSLRV�LQWHUHVHV�D�OD�VDOXG�\�ELHQHVWDU�GHO�SDFLHQWH

� 6L�HQ�OD�UHODFLyQ�PpGLFR�SDFLHQWH�LQWHUYLHQHQ�WHUFHURV�
TXH�TXLHUHQ�DQWHSRQHU� VXV�SURSLRV� LQWHUHVHV�D� ORV�GHO�
SDFLHQWH

� 6L� ORV� GHUHFKRV� TXH� HO� SDFLHQWH� TXLHUH� TXH� VH� OH�
UHVSHWHQ� SHUMXGLFDQ� GH� DOJXQD� IRUPD� DO� UHVWR� GH� OD�
VRFLHGDG

$QWH�FXDOTXLHUD�GH�HVWDV�VLWXDFLRQHV�HO�PpGLFR�GHEH�WUDWDU�
GH� DFWXDU� GH� OD� IRUPD� PiV� pWLFD� \� UHVSRQVDEOH� SRVLEOH�� \�
WUDWDQGR� GH� HVWDEOHFHU� SULRULGDGHV� \� GH� SURYRFDU� HO� PHQRU�
GDxR�TXH�VH�SXHGD� ����



���7LSRV�GH�5HODFLyQ�0pGLFR�3DFLHQWH� (O�WLSR�GH�UHODFLyQ�TXH�VH�
HVWDEOH]FD�HQWUH�PpGLFR�\�SDFLHQWH�SXHGH�HVWDU�LQIOXHQFLDGR�
SRU�HO�PRGHOR�GH�pWLFD�PpGLFD�DGRSWDGR�SRU�HO�PpGLFR���

6HJ~Q�9HDWFK��ORV�PRGHORV�VRQ�ORV�VLJXLHQWHV�
� 0pGLFR�,QJHQLHUR� 6HJ~Q� HVWH�

PRGHOR��HO�PpGLFR�HV�FLHQWtILFR�\�WpFQLFR���6H�LQWHUHVD�PiV�
HQ� ORV� KHFKRV� TXH� HQ� ORV� YDORUHV�� � 7UDWD� PiV� ELHQ� D� OD�
HQIHUPHGDG��QR�D�OD�SHUVRQD�

� 0pGLFR�6DFHUGRWH� $VXPH� TXH� HO�
PpGLFR�HV�XQ�H[SHUWR�GH�OD�YLGD�HQ�JHQHUDO���3RU�VX�SDUWH��HO�
PpGLFR�VH�YH�D�Vt�PLVPR�FRPR�VXSHULRU�DO�SDFLHQWH�� 7UDWD�
DO�SDFLHQWH�FRPR�QLxR��SRU� OR�TXH�QR�UHVSHWD�VX� OLEHUWDG�\�
GLJQLGDG�FRPR�VHU�KXPDQR�

� 0pGLFR�&ROHJD� 3RVWXOD�TXH�PpGLFR�
\� SDFLHQWH� VRQ� FROHJDV�� OXFKDQGR� MXQWRV� SRU� HO�PLVPR� ILQ���
5HTXLHUH�GH�IH�\�FRQILDQ]D�GH�SDUWH�GH�DPERV�����

� 0pGLFR� SRU� &RQWUDWR� &RQVLGHUD� OD�
UHODFLyQ� PpGLFR�SDFLHQWH� FRPR� XQ� FRQWUDWR� GH� WUDEDMR��
HODERUDGR� GH� PXWXR� DFXHUGR� HQWUH� ODV� SDUWHV�� � $PEDV�
SDUWHV�VH�FRPSURPHWHQ�D�FXPSOLU�FRQ�FLHUWDV�REOLJDFLRQHV�

� 0pGLFR� SRU� &RQYHQLR� (V� VLPLODU� DO�
DQWHULRU�� SHUR� � UHFRQRFH� HOHPHQWRV� TXH� YDQ�PiV� DOOi� GHO�
VLPSOH�FRQWUDWR���6XSRQH�XQD�UHODFLyQ�SHUPDQHQWH��VH�H[LJH�
DO� SHUVRQDO� GH� VDOXG� PiV� GH� OR� DFRUGDGR�� \� H[LVWH� XQ�
DFXHUGR�LPSOtFLWR�VREUH�HO�URO�GH�FDGD�SDUWLFLSDQWH���

(Q�ORV�GRV�~OWLPRV��PRGHORV��HO�PpGLFR�GHEH�VHU�FDSD]�GH�
GHVFXEULU� ORV� YDORUHV� GHO� SDFLHQWH�� � \� VL� QR� ORV� FRPSDUWH��
WLHQH�OD�OLEHUWDG�GH�GHFLGLU�QR�SDUWLFLSDU�HQ�OD�UHODFLyQ�������
6HJ~Q� 9pOH]� &RUUHD�� SRU� RWUD� SDUWH�� OD� UHODFLyQ� PpGLFR�

SDFLHQWH�SXHGH�UHVSRQGHU�~QLFDPHQWH�D�WUHV�PRGHORV�
� 3DWHUQDOLVWD� &XDQGR�HO�PpGLFR�WRPD�

WRGDV� ODV� GHFLVLRQHV� HQ� QRPEUH� GHO� SDFLHQWH�� VLQ�
VROLFLWDU� VX� FRQVHQWLPLHQWR�� QR� OR� GHMD� SDUWLFLSDU�



DFWLYDPHQWH� HQ� HO� SURFHVR�� \� QR� WRPD� HQ�
FRQVLGHUDFLyQ�VXV�YDORUHV�

� $XWyQRPD� 6H� GHMDQ� DO� SDFLHQWH�
WRGDV� ODV� GHFLVLRQHV�� PLHQWUDV� HO� PpGLFR� VH� OLPLWD� D�
REVHUYDU��

� 5HVSRQVDEOH� 'HQWUR�GH�HVWH�PRGHOR��
DPEDV� SDUWHV� DVXPHQ� VX� UHVSRQVDELOLGDG�� FRQ� SOHQR�
FRQRFLPLHQWR� \� OLEHUWDG� GH� DFFLyQ�� � $PEDV� VH�
FRPSURPHWHQ�PXWXDPHQWH� D� DVXPLU� VXV� GHEHUHV� \� D�
UHVSHWDU�ORV�GHUHFKRV�GHO�RWUR�������

(Q� FXDQWR� D� OD� HVWUXFWXUD� PLVPD� GH� OD� UHODFLyQ�� 9pOH]�
&RUUHD� SURSRQH� TXH� SXHGH� VHU� GLUHFWD� �VL� VH� GHVDUUROOD�
~QLFDPHQWH�HQWUH�PpGLFR�\�SDFLHQWH�� VLQ� OD�SDUWLFLSDFLyQ�GH�
LQWHUPHGLDULRV�� R� LQGLUHFWD� �VL� HO� FRPSURPLVR�GH�DWHQFLyQ�GHO�
SDFLHQWH�IXH�DGTXLULGR�SRU�XQD�LQVWLWXFLyQ����6HJ~Q�OD�YROXQWDG�
GH� ODV� SDUWHV� LQYROXFUDGDV�� SXHGH� VHU� YROXQWDULD� �VL� DPEDV�
SDUWHV�DFW~DQ�GH�FRP~Q�DFXHUGR�HQ�LQLFLDUOD��R�LQYROXQWDULD��VL�
TXLHQ�GHFLGH�SRU�HO�SDFLHQWH�HV�XQ�WXWRU�R�UHVSRQVDEOH��������

6]DV]�\�+ROOHQGHU�SURSRQHQ��SRU�VX�SDUWH��WUHV�PRGDOLGDGHV�
HQ� OD� UHODFLyQ� PpGLFR�SDFLHQWH�� � $FWLYR�SDVLYD�� GH� JXtD�
FRRSHUDFLyQ�� \� GH� SDUWLFLSDFLyQ� PXWXD�� � ,GHDOPHQWH�� HO�
PpGLFR� GHEH� VHU� FDSD]� GH� PRYHUVH� GHQWUR� GH� HVWRV� WUHV�
PRGHORV�GH�UHODFLyQ��VHJ~Q�VHD�OD�VLWXDFLyQ�TXH�VH�OH�SUHVHQWH���
��������

��� 5HODFLyQ�0pGLFR�3DFLHQWH�HQ� OD� VRFLHGDG� $FWXDOPHQWH�� OD�
GHVKXPDQL]DFLyQ� GH� OD� DWHQFLyQ� PpGLFD� HVWi� OOHYDQGR� DO�
GHWHULRUR� GH� OD� UHODFLyQ�PpGLFR�SDFLHQWH�� � (VWH�SUREOHPD�HV�
FRQVHFXHQFLD� GH� IDFWRUHV� FRPR� HO� WUDEDMR� PXOWLGLVFLSOLQDULR�
TXH�FDGD�GtD�HV�PiV�XWLOL]DGR�SDUD�OD�DWHQFLyQ�GHO�SDFLHQWH��
OD� IDOWD� GH� SULYDFLGDG� HQ� ORV� VHUYLFLRV� GH� VDOXG�� OD� DOWD�
WHFQRORJtD��OD�LQFRUSRUDFLyQ�GH�PXFKR�SHUVRQDO�DGPLQLVWUDWLYR�
HQ�HO�HTXLSR�GH�DWHQFLyQ�KRVSLWDODULD��\� ORV�DOWRV�FRVWRV�GH� OD�
DWHQFLyQ�������



(Q�VX�WUDEDMR�GH�7HVLV��/LJRUULD�*X]PiQ�WUDWy�GH�GHWHUPLQDU�
ODV�RSLQLRQHV�GH�PpGLFRV�\�SDFLHQWHV�VREUH�ORV�DVSHFWRV�pWLFRV�
TXH�LPSOLFD�OD�UHODFLyQ�PpGLFR�SDFLHQWH���$O�ILQDOL]DU�HO�HVWXGLR��
FRQFOX\y�TXH�DPERV�JUXSRV�WHQtDQ�XQ�HVFDVR��FRQRFLPLHQWR�
VREUH�DVSHFWRV�pWLFRV���(Q�WpUPLQRV�JHQHUDOHV��ORV�SDFLHQWHV�QR�
VH� VLHQWHQ� REOLJDGRV� D� PDQWHQHU� DFWLWXGHV� pWLFDV� KDFLD� ORV�
PpGLFRV�TXH� ORV�DWLHQGHQ��HVWi�PX\�GHVYDORUL]DGR�HO� WUDEDMR�
TXH� HO� PpGLFR� UHDOL]D�� \� SRU� OR� PLVPR�� VH� OH� WLHQGH� D� H[LJLU�
GHPDVLDGR�� � $GHPiV�� OD� PD\RUtD� GH� ORV� SDFLHQWHV� TXH�
SDUWLFLSDURQ� HQ� HO� HVWXGLR� PDQLIHVWDURQ� WHQHUOH� PX\� HVFDVD�
FRQILDQ]D�D�VXV�PpGLFRV�FRPR�SURIHVLRQDOHV�

(Q� FXDQWR� D� ORV� PpGLFRV� GHO� HVWXGLR�� HQ� VX� PD\RUtD�
PDQLIHVWDURQ� FRQVLGHUDUVH� REOLJDGRV� DO� VDFULILFLR� \� DO� VHUYLFLR�
H[WUDOLPLWDGR� KDFLD� VXV� SDFLHQWHV�� � 7RGRV� ORV� SDUWLFLSDQWHV�
PDQLIHVWDURQ�KDEHU�HQIUHQWDGR�SUREOHPDV�GH� tQGROH�pWLFD�HQ�
DOJ~Q� PRPHQWR� GH� VX� SUiFWLFD�� \� FRQVLGHUDURQ� GH� JUDQ�
LPSRUWDQFLD�HO�HVWDEOHFLPLHQWR�GH�HGXFDFLyQ�HQ�pWLFD�GHQWUR�
GHO�JUHPLR��FRPR�XQ�PHGLR�SDUD�UHVFDWDU�OD�UHODFLyQ�PpGLFR�
SDFLHQWH�������

3RU� RWUD� SDUWH�� *UDMHGD� UHDOL]y� GXUDQWH� ����� XQ� HVWXGLR�
HQWUH� SDFLHQWHV� DWHQGLGRV� HQ� ORV� KRVSLWDOHV� 5RRVHYHOW� \� 6DQ�
-XDQ� GH� 'LRV�� \� GHWHUPLQy� TXH� OD� PD\RUtD� GH� ORV� SDFLHQWHV�
HQWUHYLVWDGRV�������FUHHQ�TXH�VRQ�DWHQGLGRV�FDVL�VLHPSUH�SRU�
HVWXGLDQWHV�� \� QR�SRU�PpGLFRV�JUDGXDGRV�� � /RV�SDFLHQWHV�GHO�
HVWXGLR� PDQLIHVWDURQ� TXH� ORV� HVWXGLDQWHV� TXH� DFDEDQ� GH�
HPSH]DU�D� UHDOL]DU�VXV SUiFWLFDV�VRQ�DPDEOHV�\�FDULxRVRV�FRQ�
HOORV�� \� TXH� FRQIRUPH� DXPHQWDQ� GH� QLYHO� DFDGpPLFR� VH�
YXHOYHQ�JURVHURV�\�GLVWDQWHV���(O�����PDQLIHVWy�TXH�FRQVLGHUDQ�
TXH� DO�PpGLFR� QR� OH� LQWHUHVD� OR� TXH� HOORV� WHQJDQ� TXH� GHFLU���
6yOR� HO� ���� PDQLIHVWy� TXH� ORV� PpGLFRV� OHV� KDEODQ� GH� VX�
HQIHUPHGDG�� \� OHV� GDQ� LQGLFDFLRQHV� GH� OR� TXH� GHEHQ� KDFHU�
SDUD� FXUDUVH�� VREUH� WRGR� HQ� OD� &RQVXOWD� ([WHUQD�� � (O� ����
PDQLIHVWy� TXH� DO� PpGLFR� QR� SDUHFH� SUHRFXSDUOH� OD�

� *UDMHGD��*HUDOGLQH��/D�DFWLWXG�GHO�PpGLFR�FRPR�DSR\R�D�OD�VDWLVIDFFLyQ�GH�QHFHVLGDGHV«��XQ�SUREOHPD�
SDUD�OD�HGXFDFLyQ�PpGLFD� 7UDEDMR�SUHVHQWDGR�SDUD�HO�'RFWRUDGR�GH�6RFLRORJtD��8QLYHUVLGDG�3RQWLILFLD
GH�6DODPDQFD��3UR\HFWR�*XDWHPDOD��*XDWHPDOD����������S�



HQIHUPHGDG�GH�VXV�SDFLHQWHV��\�TXH�ORV�WUDWDQ�FRQ�DJUHVLyQ�\�
IULDOGDG�� �(O���� PDQLIHVWy�� LQFOXVR��TXH�D� ORV�PpGLFRV�SDUHFH�
PROHVWDUOHV�TXH�HOORV�GHPXHVWUHQ�VHQWLU�GRORU�R�PLHGR���

&RPR� VH� SXHGH� REVHUYDU� HQ� ORV� GDWRV� SUHVHQWDGRV�
DQWHULRUPHQWH��OD�VLWXDFLyQ�TXH�PpGLFRV�\�SDFLHQWHV�HQIUHQWDQ�
DFWXDOPHQWH� HQ� OD� VRFLHGDG� JXDWHPDOWHFD� HV� DODUPDQWH�� OD�
UHODFLyQ�PpGLFR�SDFLHQWH�DWUDYLHVD�XQD�HWDSD�FUtWLFD��SDUD�OR�
FXDO�HV�SUHFLVR�EXVFDU�VROXFLRQHV����������

*���'(6+80$1,=$&,21�<�5(+80$1,=$&,21�'(�/$�0(',&,1$�

�� 'HVKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´GHVKXPDQL]DFLyQµ� R�
SpUGLGD� GH� OD� KXPDQLGDG� HQ� OD� DWHQFLyQ� PpGLFD� SXHGH� LU�
GLULJLGD� KDFLD� HO� SDFLHQWH� R� KDFLD� HO� PpGLFR�� \� SXHGH� VHU�
SHUVRQDO��SRU�SDUWH�GHO�PpGLFR��R�LQVWLWXFLRQDO�������

(V�LQGXGDEOH�TXH�OD�PHGLFLQD�LQVWLWXFLRQDO�DWUDYLHVD�SRU�XQD�
FULVLV� GH� SpUGLGD� GH� OD� KXPDQLGDG�� � HQWUH� ORV� SUREOHPDV�
PHQFLRQDGRV� SRU� -LQLFK� VH� HQFXHQWUDQ�� � � � $OWR� FRVWR� GH�
DWHQFLyQ� \� PHGLFDPHQWRV�� DEXVR� GH� WHFQRORJtD�� PDOD�
GLVWULEXFLyQ� GH� ORV� UHFXUVRV� PDWHULDOHV� \� KXPDQRV��
FRPHUFLDOL]DFLyQ� GH� OD� VDOXG�� PpGLFRV� GHVKXPDQL]DGRV� TXH�
WUDEDMDQ�VLQ�YRFDFLyQ�\�GHWHULRUDQ�VX�UHODFLyQ�FRQ�HO�SDFLHQWH��
GHVFRQILDQ]D� HQWUH� PpGLFR� \� SDFLHQWH� TXH� KDQ�
LQFUHPHQWDGR��DGHPiV��ORV�MXLFLRV�GH�PDOD�SUiFWLFD���

0HHURI� OH� DJUHJD�� D� WRGR� OR� DQWHULRU�� TXH� HV�
FXDQWLWDWLYDPHQWH� HVFDVD� SDUD� FXEULU� ODV� GHPDQGDV� GH� OD�
SREODFLyQ�� FXDOLWDWLYDPHQWH� GHILFLHQWH�� ORV� FRVWRV� GH� OD�
DWHQFLyQ� VRQ� PX\� HOHYDGRV�� \� OD� WHFQRORJtD� HV� FRQVLGHUDGD�
FRPR�OR�HVHQFLDO�������



&XDQGR� HV� HO� PLVPR� PpGLFR�� SRU� VX� YROXQWDG�� TXLHQ� ORV�
FRPHWH�� VRQ� GHQWUR� GHO� PLVPR� DFWR� PpGLFR�� � 3XHGHQ�
SUHVHQWDUVH� FRPR� SURGXFWR� GH� VXV� GHFLVLRQHV�� DFFLRQHV� R�
DEVWHQFLRQHV���(QWUH�HOORV�HVWiQ���4XH�OD�DWHQFLyQ�VHD�SUHVWDGD�
SRU�XQ�PpGLFR�QR�HVFRJLGR�SRU�HO�SDFLHQWH��LUUHVSHWR�KDFLD�VX�
SHUILO�FXOWXUDO��DWHQGHUORV�HQ�GLIHUHQWH�IRUPD�VHJ~Q�VX�VLWXDFLyQ�
VRFLR�HFRQyPLFD�� QR� SUHVWDUOH� DWHQFLyQ� DO� SDFLHQWH� FXDQGR�
VH� OH� KDEOD� R� VH� OH� HVFXFKD�� \� HO� KHFKR� GH� LPSHGLUOH� DO�
SDFLHQWH� VHU� WUDWDGR� SRU� TXLHQ� HOLMD� SRU� QR� SRGHU� SDJDU� VXV�
VHUYLFLRV�������

(VWR�VH�GHEH�D�TXH�ORV�SURIHVLRQDOHV�PpGLFRV��DFWXDOPHQWH��
HVWiQ�HQIUHQWDQGR�GLYHUVRV�FRQIOLFWRV�TXH�D\XGDQ�D�SURPRYHU�
OD�GHVKXPDQL]DFLyQ�

� 3ULRUL]DFLyQ�GH� ORV�YDORUHV�HFRQyPLFRV��FRQ�XWLOL]DFLyQ�
GHO�SDFLHQWH�SDUD�ORJUDU�HQULTXHFLPLHQWR�SHUVRQDO

� 0pGLFRV� FRQ� SRFR� HTXLOLEULR� HPRFLRQDO�� TXH� SRU� OR�
PLVPR� VRQ� LQFDSDFHV�GH� WUDWDU�DO�SDFLHQWH�FRPR� VHU�
KXPDQR�� \� VRQ� XQ� ULHVJR� SRWHQFLDO� LQFOXVR� SDUD� HOORV�
PLVPRV

� 3UHSDUDFLyQ� FLHQWtILFD� \� WpFQLFD� LQDGHFXDGD� SDUD�
UHVROYHU�OD�DFWXDO�SUREOHPiWLFD�GH�VDOXG

� 3RFR� FRQRFLPLHQWR� GH� ODV� QHFHVLGDGHV� UHDOHV� GH� OD�
SREODFLyQ

� 3RFR�LQWHUpV�HQ�OD�OHFWXUD�\�HO�HVWXGLR�FRQVWDQWH
� +DELOLGDGHV� \� GHVWUH]DV� PpGLFR�TXLU~UJLFDV� SRFR�

GHVDUUROODGDV������
$XQDGR�D� OR�DQWHULRU� HVWi�HO� KHFKR�GH�TXH� ORV�PpGLFRV� \�

HVWXGLDQWHV� GH� 0HGLFLQD� HQ� JHQHUDO� WLHQHQ� XQ� HVFDVR�
FRQRFLPLHQWR� VREUH�pWLFD \�PRUDO��DVt�FRPR�VREUH�HO�&yGLJR�
'HRQWROyJLFR�� �$�SHVDU�GH�HOOR�� OR�FRQVLGHUDQ� LPSRUWDQWH�� �6H�
GHWHUPLQy� HQ� DOJXQRV� HVWXGLRV� TXH� HVWR� GLILFXOWD� OD�
LQWHUUHODFLyQ� SHUVRQDO� GHQWUR� GHO� DPELHQWH� KRVSLWDODULR� HQ� HO�
TXH� WUDEDMDQ�� � (VWH� SUREOHPD� VH� LQLFLD�� LQFOXVR�� GHVGH� ORV�
SULPHURV� DxRV� GH� HVWXGLR� GHQWUR� GH� OD� )DFXOWDG���
��������������������



(V�SUHFLVR�UHVFDWDU�OD�KXPDQL]DFLyQ�GH�OD�SURIHVLyQ��SXHV�D�
OD�ODUJD��OD�GHVKXPDQL]DFLyQ�GH�OD�SUiFWLFD�PpGLFD�QR�JHQHUD�
PiV�TXH�LQVDWLVIDFFLyQ���$O�SDFLHQWH��DO PpGLFR�TXH�OR�DWLHQGH��
\�DO� UHVWR�GHO�SHUVRQDO�GH� VDOXG�TXH�SDUWLFLSD�HQ�HO�SURFHVR���
����

�� 5HKXPDQL]DFLyQ� GH� OD� 0HGLFLQD� /D� ´KXPDQL]DFLyQµ� GH� OD�
0HGLFLQD��WDQ�QHFHVDULD�DFWXDOPHQWH��GHEH�VHU�XQ�FDPLQR�GH�
GRV� YtDV�� � /D� HGXFDFLyQ� PpGLFD� DFWXDOPHQWH� HV�
FRQWUDGLFWRULD��SXHV�DXQTXH�H[LJH�D�ORV�PpGLFRV�KXPDQLGDG�\�
DOWUXLVPR��VyOR�HYDO~D�\�SURPXHYH�D�ORV�HVWXGLDQWHV�HQ�IXQFLyQ�
GHO�FRQRFLPLHQWR�FLHQWtILFR�DGTXLULGR���

+XPDQL]DU� OD� 0HGLFLQD� LPSOLFD� DGHFXDUOD� DO� KRPEUH��
FRQVLGHUiQGROR� FRPR� OD� XQLGDG� LQVHSDUDEOH� H� LQGLVWLQJXLEOH�
HQWUH�FXHUSR�\�HVStULWX���(O�FXHUSR�KXPDQR�QR�GHEH�VHU�DLVODGR�
GHO� FRPSRQHQWH� VRFLDO�� FRPXQLWDULR� \� FyVPLFR�� SXHV� HQ� Vt�
PLVPR�QR�HV�PiV�TXH�XQD�PLQ~VFXOD�SRUFLyQ�GHO�8QLYHUVR���

+XPDQL]DU� OD�0HGLFLQD�HV�YHU�DO�KRPEUH� tQWHJUDPHQWH��HQ�
VX� WRWDOLGDG�� SXHV� YHU� VRODPHQWH� XQD� GH� VXV� SDUWHV� HV�
GHVKXPDQL]DQWH�������

(O�KHFKR�GH�UHYLWDOL]DU�OD�HQVHxDQ]D�\�PRGLILFDU�ORV�FXUUtFXOD�
GH� ODV� HVFXHODV� GH�0HGLFLQD�� FRPR� \D� VH� HVWi� KDFLHQGR�HQ�
,QJODWHUUD� \� HQ� RWURV� SDtVHV�� SHUPLWH� YLVOXPEUDU� XQ� IXWXUR�
HVSHUDQ]DGRU�SDUD� OD� UHFXSHUDFLyQ�GH� OD�KXPDQLGDG�TXH� OD�
0HGLFLQD�KD�LGR�SHUGLHQGR�HQ�ORV�~OWLPRV�DxRV�������

+���('8&$&,21�0(',&$�

�� 6LWXDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� (O� HVWXGLDQWH� GH�
0HGLFLQD� HV� HO� VXMHWR� TXH� SDUWLFLSD� GLUHFWDPHQWH�� \� VH�



EHQHILFLD� R� SHUMXGLFD� GH� OD� HGXFDFLyQ� PpGLFD� TXH� VH�
LPSDUWH�

(QWUH�ORV�IDFWRUHV�TXH�DIHFWDQ�DO�HVWXGLDQWH�GH�0HGLFLQD�VH�
HQFXHQWUDQ�

� ,QVHJXULGDG�� \D� TXH� SXHGHQ� VHQWLUVH� LQFyPRGRV���
,QQHFHVDULRV�SDUD�HO�SDFLHQWH�\�FRPR�XQD�FDUJD�SDUD�
ORV�PpGLFRV�GH�PiV�H[SHULHQFLD�� �6LQ�HPEDUJR��QR�VH�
GHEH�ROYLGDU�TXH�ORV�HVWXGLDQWHV�VLUYHQ�FRPR�HQODFH�\�
PHGLR�GH�FRPXQLFDFLyQ�HQWUH�PpGLFRV�\�SDFLHQWHV��\�
VLUYHQ� FRPR� XQ� PHGLR� GH� DFWXDOL]DFLyQ� SDUD� HO�
PpGLFR�

� /DV�VLWXDFLRQHV�HPEDUD]RVDV�R�UHSXJQDQWHV�D� ODV�TXH�
HQ�RFDVLRQHV�GHEH�HQIUHQWDU��

� &RQIOLFWRV� HQWUH� OD� QHFHVLGDG� GH� DFHUFDPLHQWR� \�R�
DOHMDPLHQWR�GHO�SDFLHQWH��������

&XDQGR� XQ� HVWXGLDQWH� GHFLGH� LQJUHVDU� D� OD� )DFXOWDG� GH�
0HGLFLQD� SDUD� FRQYHUWLUVH� HQ�PpGLFR�� VH� FRPSURPHWH� D� VHU�
FLHUWR�WLSR�GH�SHUVRQD�� �)UHFXHQWHPHQWH��HVWH�FRPSURPLVR�HV�
DEDQGRQDGR�HQ�DOJ~Q�SXQWR�GHO� ODUJR�FDPLQR�� �SHUR�QR�GHO�
WRGR���$OJR�TXHGD�SDUD�VHU�UHQRYDGR��������

(VWUDGD� 2UWL]� GHWHUPLQy�� HQ� VX� WUDEDMR� GH� 7HVLV�� TXH� ORV�
YDORUHV� GH� XQ� JUXSR� GH� HVWXGLDQWHV� SUHVHQWDURQ� FDPELRV�
GHVSXpV�GH� WUDQVFXUULGRV� FLQFR�DxRV�GH�HVWXGLR�GHQWUR�GH� OD�
)DFXOWDG�� � $O� HQWUDU� D� OD� &DUUHUD�� WRGR� HO� JUXSR� GHO� HVWXGLR�
SUHVHQWy�HOHYDGR�VX�YDORU�VRFLDO��SHUR�FLQFR�DxRV�GHVSXpV��ORV�
UHVXOWDGRV�PRVWUDURQ�TXH�\D�QR�HUD�VLJQLILFDWLYR�� �/R�FRQWUDULR�
RFXUULy�FRQ�HO�YDORU�WHyULFR��HO�FXDO�QR�IXH�VLJQLILFDWLYR�DO�LQLFLR�
GH�OD�&DUUHUD��SHUR�Vt�DO�ILQDOL]DUOD���/DV�YDULDFLRQHV�HQ�HO�UHVWR�
GH�YDORUHV�QR�IXHURQ�UHOHYDQWHV�������

�� &DSDFLWDFLyQ� GHO� (VWXGLDQWH� GH� 0HGLFLQD� /D� WHFQRORJtD� KD
FRQWULEXtGR�D�WUDQVIRUPDU�OD�0HGLFLQD�HQ�DOJR�FRQWUDGLFWRULR���6H�
GLFH�TXH�HV�SUHFLVR�YHU�DO�KRPEUH�FRPR�XQLGDG�ELRSVLFRVRFLDO���
VLQ� HPEDUJR�� HQ� OD� SUiFWLFD� VH� OH� IUDJPHQWD�� � (O�PpGLFR� GHEH�
PDQHMDU�XQ�QLYHO�FLHQWtILFR�\�RWUR�DIHFWLYR�������



6H� FRQVLGHUD� QHFHVDULR�� FRPR� SDUWH� GH� VX� FDSDFLWDFLyQ��
LPSXOVDU�DO�PpGLFR�D�SRQHU�HQ�SUiFWLFD�DOJXQDV�SDXWDV�SDUD�
SURWHJHU� \� SURPRYHU� VX� SURSLD� VDOXG�� � (VWDV� GHEHQ� VHU�
FRQFLHQWL]DGDV�\�SUDFWLFDGDV�SRU�HO�HVWXGLDQWH�GH�0HGLFLQD��VL�
VH�HVSHUD�TXH�FRPR�PpGLFR�ODV�SUDFWLTXH�WDPELpQ�������

�� ,QIOXHQFLD� GH� ORV� 0RGHORV� HQ� OD�
(GXFDFLyQ�0pGLFD� /RV�VHUHV�KXPDQRV�FRQVWUX\HQ�VXV�YLGDV�GH�
DFXHUGR�D�PRGHORV� TXH� ORV� DWUDHQ�H� LQIOXHQFLDQ�� \� DO�PLVPR�
WLHPSR��FRQWULEX\HQ�D� IRUPDU�SDWURQHV�TXH� OXHJR� LQIOX\HQ�HQ�
RWURV����������

$Vt�� ORV� PpGLFRV� MyYHQHV� DSUHQGHQ� OD� KDELOLGDG� pWLFD�
UHTXHULGD�HQ�VX�WUDWR�FRQ�ORV�SDFLHQWHV�REVHUYDQGR�H�LPLWDQGR�
D� VXV� SURIHVRUHV�� � VH� IRUPDQ� HQ� EDVH� DO� VHQWLGR� GH�
UHVSRQVDELOLGDG�SRU�HO�FXDO�HOLJHQ�ORV�SHTXHxRV�DFWRV�\�KiELWRV�
TXH� QHFHVLWDQ� FXOWLYDU� SDUD� WUDQVIRUPDUVH� HQ� HO� WLSR� GH�
PpGLFRV� TXH� GHVHDQ� VHU�� \� SRU� ODV� UHODFLRQHV�
LQWHUGHSHQGLHQWHV� TXH� HVWDEOHFHQ� FRQ� HO� PXQGR� DO� FXDO�
SHUWHQHFHQ�������

:ULJKW�� HW� DO� UHDOL]DURQ� XQ� HVWXGLR� SDUD� LGHQWLILFDU� ORV�
DWULEXWRV� TXH� GLIHUHQFLDEDQ� D� ORV� PpGLFRV� TXH� VRQ�
FRQVLGHUDGRV� FRPR� H[FHOHQWHV� HMHPSORV� D� LPLWDU� GH� RWURV�
PpGLFRV��������

$FWXDOPHQWH�� VH� FRQVLGHUD� TXH� HVWRV� PpGLFRV� VRQ� XQD�
SDUWH� IXQGDPHQWDO�GH� OD�HGXFDFLyQ�PpGLFD�� \D�TXH�DFW~DQ�
FRPR� IDFWRU� LPSRUWDQWH� SDUD� OD� DGTXLVLFLyQ� GH� YDORUHV��
DFWLWXGHV�\�FRPSRUWDPLHQWRV�pWLFRV�\�KXPDQRV�SRU�SDUWH�GHO�
HTXLSR� PpGLFR�� � ,QIOX\HQ�� LQFOXVR�� HQ� OD� HOHFFLyQ� GH�
HVSHFLDOLGDG�GH�ORV�HVWXGLDQWHV���

/RV� UHVXOWDGRV� GHO� HVWXGLR� SHUPLWLHURQ� LGHQWLILFDU� FLQFR�
DWULEXWRV� DVRFLDGRV� FRQ� HO� VHU� FRQVLGHUDGR� XQ� H[FHOHQWH�
PRGHOR�D�LPLWDU���

� ,QYLHUWHQ�PiV�GHO�����GH�VX�WLHPSR�HQ�OD�HQVHxDQ]D
� ,QYLHUWHQ�FRPR�PtQLPR����KRUDV�D�OD�VHPDQD�HQ�SDVDU�

YLVLWD�FRQ�ORV�SDFLHQWHV�\�SHUVRQDO�GH�VXV�6HUYLFLRV



� (QIDWL]DQ� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ� PpGLFR�
SDFLHQWH�HQ�VX�HQVHxDQ]D

� (QVHxDQ�DVSHFWRV�SVLFRVRFLDOHV�GH�OD�0HGLFLQD
� +DQ� WHQLGR� H[FHOHQFLD� DFDGpPLFD� D� OR� ODUJR� GH� VX�

&DUUHUD�� SXHV� KDQ� RFXSDGR� HO� SXHVWR� GH� -HIHV� GH�
5HVLGHQWHV

(Q� FRQFOXVLyQ�� ORV� PpGLFRV� FRQVLGHUDGRV� FRPR� PHMRUHV�
PRGHORV� D� VHJXLU� VRQ� ORV� TXH� LQYLHUWHQ� PD\RU� WLHPSR� HQ� OD�
HQVHxDQ]D�� OH� GDQ� LPSRUWDQFLD� D� OD� PLVPD�� FRQVWUX\HQ�
UHODFLRQHV� SRVLWLYDV� FRQ� VXV� SDFLHQWHV�� \� GHPXHVWUDQ� D� VXV�
HVWXGLDQWHV� OD� LPSRUWDQFLD�GH�XQ�DFHUFDPLHQWR�FRPSUHQVLYR�
DO� SDFLHQWH�� � 7RGRV� ORV� DWULEXWRV�PHQFLRQDGRV� DQWHULRUPHQWH�
VRQ�DGTXLULEOHV�R�PRGLILFDEOHV�������

6LQ�HPEDUJR��HO�KDFHU�pVWR�SXHGH�VHU��HQ�RFDVLRQHV�GLItFLO�
GH�SRQHU�HQ�SUiFWLFD��SXHV�GHEHQ�OXFKDU�SRU�VREUHYLYLU�HQ�XQ�
DPELHQWH� FRPSHWLWLYR�� � (O� UHFOXWDPLHQWR� \� UHWHQFLyQ� GH� ORV�
PpGLFRV�TXH�KD\DQ GHPRVWUDGR�VX�LQWHUpV�\�FDOLGDG�GRFHQWH�
HV� LQGLVSHQVDEOH�SDUD�FRQWULEXLU�DO�DYDQFH�GH� OD�FLHQFLD�\� OD�
SUiFWLFD�GH�OD�0HGLFLQD������

(Q� FRQWUDVWH�� ORV� PpGLFRV� TXH� GHPXHVWUDQ� LUUHVSHWR� R�
LQVHQVLELOLGDG�KDFLD�ORV�SDFLHQWHV�TXH�DWLHQGHQ��LQVDWLVIDFFLyQ�
SURIHVLRQDO��R�LQFDSDFLGDG�SDUD�HVWDEOHFHU�EXHQDV�UHODFLRQHV�
LQWHUSHUVRQDOHV� FRQ� VXV� FROHJDV�� VRQ� FRQVLGHUDGRV� FRPR�
PRGHORV�QHJDWLYRV���

(O� KHFKR� GH� TXH� ORV� PpGLFRV� TXH� VH� GHGLFDQ� D� OD�
HQVHxDQ]D� FRQR]FDQ� DOJXQRV� SULQFLSLRV� KXPDQtVWLFRV� \�
HGXFDWLYRV�� QR� LPSOLFD� TXH� QHFHVDULDPHQWH� VX� FRQGXFWD�
UHIOHMH�HVWRV�YDORUHV���

/RV� UHVLGHQWHV� FRQVLGHUDQ� FRPR� EXHQRV� PRGHORV� D� ORV�
PpGLFRV� TXH� WLHQHQ� UHODFLyQ� FRQ� SDFLHQWHV�� DGHPiV� GH�
LPSDUWLU�GRFHQFLD��SXHV�VH�VLHQWHQ�LGHQWLILFDGRV�FRQ�HOORV���

6H�GHWHUPLQy�TXH�VRQ�YDULDV�ODV�DFFLRQHV�TXH�LPSXOVDQ�D�ORV�
HVWXGLDQWHV�D�HVFRJHU�HVSHFLDOLGDG�HQ�IXQFLyQ�GH�ORV�PpGLFRV�
TXH�FRQVLGHUDQ�FRPR�PRGHORV�D�LPLWDU�

� ,QWHQWDQ� UHIOHMDU�� FRQ� VXV�DFWRV�� ORV�DWULEXWRV�FHQWUDOHV�
GHO�PpGLFR



� &RQRFHQ� ORV� SXQWRV�GH� YLVWD�GH� ORV� HVWXGLDQWHV�� \� ORV�
D\XGDQ� D� HQWHQGHU� ODV� YHQWDMDV� GH�PRGHORV� H� LGHDV�
TXH� SXHGDQ� QR� DMXVWDUVH� D� VXV� H[SHFWDWLYDV�
SHUVRQDOHV������

;,9� 0$7(5,$/�<�0(72'26�

(� 0(72'2/2*,$�

�� 7LSR�GH�(VWXGLR� 'HVFULSWLYR�\�WUDQVYHUVDO�

��� 6XMHWR�GH�(VWXGLR� -HIHV�GH�6HUYLFLR�\�HVWXGLDQWHV��-HIH�
GH� UHVLGHQWHV�\� UHVLGHQWHV�GH�SULPHUR�� VHJXQGR�\� WHUFHU�DxRV��
LQWHUQRV�\�H[WHUQRV�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

��� 3REODFLyQ� GH� (VWXGLR� 6H� GHFLGLy� XWLOL]DU� OD� SREODFLyQ�
FRPSOHWD�GH�MHIHV�GH�6HUYLFLRV�GH�HQFDPDPLHQWR��UHVLGHQWHV�\�
HVWXGLDQWHV�� WDQWR�KRPEUHV�FRPR�PXMHUHV��\D�TXH�VX� WDPDxR�
KL]R� LQQHFHVDULR� HO� PXHVWUHR�� � 1R� VH� WRPy� HQ� FXHQWD� DO�
SHUVRQDO� GH� OD� &RQVXOWD� ([WHUQD�� \D� TXH� ODV� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HVWD�iUHD�VRQ�GLVWLQWDV�
D�ODV�GHO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HO�HQFDPDPLHQWR���



��� &ULWHULRV�GH�,QFOXVLyQ�\�([FOXVLyQ�
��� &ULWHULRV�GH�,QFOXVLyQ�

� (VWXGLDQWHV� H[WHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�
0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�ORV��PHVHV�GH�MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�

� (VWXGLDQWHV� LQWHUQRV�� KRPEUHV� \� PXMHUHV�� TXH� VH�
HQFRQWUDEDQ� URWDQGR� HQ� HO� 'HSDUWDPHQWR� GH�
0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH�
'LRVµ��HQ�HO�PHV�GH�MXOLR�GHO�DxR�HQ�FXUVR�

� 5HVLGHQWHV� GH� SULPHUR� D� WHUFHU� DxR�� KRPEUHV� \�
PXMHUHV�� TXH� VH� HQFRQWUDEDQ� UHDOL]DQGR� HVWXGLRV� GH�
3RVWJUDGR� GH� 0HGLFLQD� ,QWHUQD� HQ� +RVSLWDO� *HQHUDO�
´6DQ�-XDQ�GH�'LRVµ�GXUDQWH�ORV�PHVHV�GH�MXOLR�\�DJRVWR��
GHO�DxR�HQ�FXUVR�

� -HIH� GH� UHVLGHQWHV� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ

� (VSHFLDOLVWDV�� KRPEUHV� \� PXMHUHV�� TXH� HVWDEDQ�
RFXSDQGR� HO� FDUJR� GH� MHIHV� GH� ORV� VHUYLFLRV� GH�
HQFDPDPLHQWR� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD�
,QWHUQD�GHO�+RVSLWDO�*HQHUDO� ´6DQ�-XDQ�GH�'LRVµ��TXH�
VH� HQFRQWUDEDQ� HQ� IXQFLRQHV� GXUDQWH� ORV� PHVHV� GH�
MXOLR�\�DJRVWR�GHO�DxR�HQ�FXUVR�

� 6H� LQFOX\y� D� WRGRV� ORV� HVSHFLDOLVWDV�� UHVLGHQWHV� \�
HVWXGLDQWHV� TXH� VH� HQFRQWUDEDQ� GHQWUR� GH� ODV�
FDWHJRUtDV� DQWHULRUHV�� LQGHSHQGLHQWHPHQWH� GH� VX�
HGDG�

���� &ULWHULRV�GH�([FOXVLyQ�
� (VSHFLDOLVWDV� \� HVWXGLDQWHV� LQFOXtGRV� HQ� ODV� FDWHJRUtDV�

DQWHULRUHV�TXH�VH�QHJDURQ�D�SDUWLFLSDU�HQ�HO�HVWXGLR�



� (VSHFLDOLVWDV� \� HVWXGLDQWHV� GH� 3RVWJUDGR�� KRPEUHV� \�
PXMHUHV�� TXH� VH� HQFXHQWUHQ� URWDQGR� SRU� OD� &RQVXOWD�
([WHUQD�

��� � 9DULDEOHV� GH� (VWXGLR�� 6H WUDEDMy� FRQ� ODV� VLJXLHQWHV����
YDULDEOHV�
��� 9DULDEOH�,QGHSHQGLHQWH� /D�HVFDOD�GH�YDORUHV
��� 9DULDEOH� 'HSHQGLHQWH� /D� GHVKXPDQL]DFLyQ� GH� OD���

DWHQFLyQ�PpGLFD





����,QVWUXPHQWRV�GH�5HFROHFFLyQ��GH�ORV�'DWRV� 6H
XWLOL]DURQ�

� /LVWDV�GH�FRWHMR
� 7HVW�$9/
� (VFDOD� GH� DFWLWXGHV� WLSR� /LFNHUW� SDUD� LGHQWLILFDU�

DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�HQ�OD�DWHQFLyQ
PpGLFD

���(MHFXFLyQ� GH� OD� ,QYHVWLJDFLyQ� (O� WUDEDMR� GH� FDPSR� VH�
UHDOL]y�GH�OD�VLJXLHQWH�IRUPD�
�������6H�UHDOL]y�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV�D�XWLOL]DU�����

SDUD�HOOR�pVWRV�IXHURQ�DSOLFDGRV�D�XQ�JUXSR�GH�MHIHV�
GH�6HUYLFLR��UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�GHO�
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
5RRVHYHOW�

���6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� GH� OD� IRUPD� HQ� OD� TXH� VH�
LQWHUUHODFLRQDQ�ORV�MHIHV�GH�6HUYLFLR�\�UHVLGHQWHV�FRQ�LQWHUQRV��
H[WHUQRV�� � SHUVRQDO� GH� HQIHUPHUtD� \� FRQ� ORV� SDFLHQWHV�
GXUDQWH�HO�SDVR�GH�9LVLWD���3DUD�HOOR�VH�HODERUDURQ�/LVWDV�GH�
&RWHMR� SDUD� REMHWLYL]DU� ODV� REVHUYDFLRQHV� UHDOL]DGDV�� \� VH�
UHFXSHUDURQ� FRPHQWDULRV� HVFXFKDGRV� \� UHODWRV� GH�
VLWXDFLRQHV�SUHVHQFLDGDV���(VWD�DFWLYLGDG�VH�UHDOL]y�URWDQGR�



SRU�ORV�VHUYLFLRV�GH�HQFDPDPLHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�

���3DUD� HO� PDQHMR� GH� ODV� /LVWDV� GH� &RWHMR�� VH� OOHQy� XQD� SRU�
FDGD�VXMHWR�REVHUYDGR�GXUDQWH�FDGD�GtD�TXH�VH�UHDOL]y� OD�
REVHUYDFLyQ�� � $O� ILQDOL]DU� OD� REVHUYDFLyQ� GHQWUR� GH� FDGD�
6HUYLFLR�� VH� UHDOL]y� XQ� FRQVROLGDGR� GH� ODV� /LVWDV� GH� FDGD�
VXMHWR����

���/XHJR�� VH WRPDURQ� ORV� FRQVROLGDGRV� FRUUHVSRQGLHQWHV� D�
FDGD�VXMHWR��\�VH�FRPSDUDURQ�FRQ�ORV�GH�ORV�GHPiV�VXMHWRV�
GHO�PLVPR�JUXSR�

���(Q� EDVH� D� OD� FRPSDUDFLyQ� UHDOL]DGD�� VH� GHWHUPLQy� VL� ORV�
VXMHWRV� SUHVHQWDEDQ� R� QR� GLVWLQWRV� FRPSRUWDPLHQWRV� TXH�
HYLGHQFLDUDQ� KXPDQL]DFLyQ R� GHVKXPDQL]DFLyQ� HQ� OD�
DWHQFLyQ�PpGLFD���DVt�FRPR�ORV�YDORUHV�HYLGHQFLDGRV�SRU�ORV�
VXMHWRV�HQ�GLFKRV�FRPSRUWDPLHQWRV�����

���6H�DSOLFy�D�WRGRV�ORV�MHIHV��HVWXGLDQWHV�UHVLGHQWHV��LQWHUQRV�\�
H[WHUQRV�GHO�GHSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�HO�7HVW�$9/�

���/RV� UHVXOWDGRV�REWHQLGRV�SRU�FDGD�VXMHWR�HQ� ORV�YDORUHV�GHO�
7HVW�IXHURQ�SURPHGLDGRV�SRU�JUXSR�GH�HVWXGLR���

���'LFKDV� SXQWXDFLRQHV� SURPHGLR� TXH� IXHURQ� REWHQLGDV� VH�
HPSOHDURQ� SDUD� HODERUDU� XQ� SHUILO� GH� YDORUHV� SRU� FDGD�
JUXSR�GH�HVWXGLR�������

���/DV�SXQWXDFLRQHV�SURPHGLR�REWHQLGDV�SDUD�FDGD�JUXSR�GHO�
HVWXGLR�VH�FRPSDUDURQ�FRQ�ODV�FRUUHVSRQGLHQWHV�REWHQLGDV�
GH�ODV�/LVWDV�GH�&RWHMR���

���'HVSXpV�VH�OHV�DSOLFy�D�ORV�VXMHWRV�GHO�HVWXGLR�XQD�HVFDOD�GH�
DFWLWXGHV� GH� WLSR� /LFNHUW� SDUD� HYLGHQFLDU� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD��

���/DV� UHVSXHVWDV� HVFRJLGDV� SRU� FDGD� VXMHWR� LQGLYLGXDOPHQWH�
VH� DQDOL]DURQ� SDUD� HYDOXDU� OD� FRQILDELOLGDG� TXH� KDEtD�
WHQLGR� DO� FRQWHVWDU� HO� LQVWUXPHQWR�� � 'LFKD� FRQILDELOLGDG� VH�
HYDOXy� HQ� EDVH� D� OD� FDQWLGDG� GH� SDUHMDV� GH� UHVSXHVWDV�
FRQFRUGDQWHV� REWHQLGDV� SRU� FDGD� VXMHWR�� � 6H� GHWHUPLQy��
FRPR� Q~PHUR� HVWDGtVWLFDPHQWH� YiOLGR� GH� UHVSXHVWDV�
FRQFRUGDQWHV� HO� TXH� ORV� VXMHWRV� SUHVHQWDUDQ� WUHFH� R� PiV�
SDUHMDV� GH� UHVSXHVWDV� FRQFRUGDQWHV�� � 6H� HVFRJLy� HVWH�



Q~PHUR�SRU� UHSUHVHQWDU�XQD�GHVYLDFLyQ�HVWiQGDU�DEDMR�GH�
OD�PHGLD�REWHQLGD�HQ�FRQMXQWR�SRU� WRGRV� ORV� VXMHWRV�HQ�HO�
LQVWUXPHQWR�����

���(VWH�SURFHGLPLHQWR�KL]R�QHFHVDULR�GHVFDUWDU�GHO�HVWXGLR�D���
GH�ORV�HVWXGLDQWHV�H[WHUQRV��DVt�FRPR�D���GH�ORV�HVWXGLDQWHV�
LQWHUQRV�� \D�TXH� VH�FRQVLGHUy�PX\�EDMD� VX�FRQILDELOLGDG�DO�
FRQWHVWDU�HO�LQVWUXPHQWR���

���3RVWHULRUPHQWH�� VH� SURFHGLy� D� FDOLILFDU� FDGD� XQR� GH� ORV�
LQVWUXPHQWRV� GH� WLSR� /LFNHUW�� VHJ~Q� LQGLFD� OD� WpFQLFD�
UHVSHFWR�D�HVWH� LQVWUXPHQWR�� �$�FDGD�SDUHMD�GH�tWHPV�VH�OH�
SURSRUFLRQy�XQ�SXQWDMH���VHJ~Q�ODV�UHVSXHVWDV�HVFRJLGDV�SRU�
HO�VXMHWR��HO�FXDO�SRGtD�LU�GH���D���SXQWRV��SDUD�FDGD�SDUHMD���

���6H� UHXQLHURQ� \� OXHJR� VH� VXPDURQ� ODV� SDUHMDV� GH� SXQWDMHV�
REWHQLGRV�� VHJ~Q� ORV�YDORUHV�R�DFWLWXGHV�TXH�FDGD�XQR�GH�
HOORV� HVWXYLHUD� HYDOXDQGR�� � (VWR� SHUPLWLy� DVLJQDUOH� D� FDGD�
VXMHWR� GHO� HVWXGLR� XQ� GHWHUPLQDGR� SXQWDMH� QHWR� HQ� FDGD�
YDORU�\�DFWLWXG�TXH�ORV�LQVWUXPHQWRV�HVWDEDQ�HYDOXDQGR�

���6H� UHXQLHURQ� ORV� UHVXOWDGRV� GH� FDGD� VXMHWR� SRU� JUXSR� GH�
HVWXGLR��\�VH�VDFy�XQD�SXQWXDFLyQ�PHGLD�SRU�FDGD�YDORU�R�
DFWLWXG�SDUD�FDGD�JUXSR�

���&RQ� ORV� YDORUHV�SURPHGLR�REWHQLGRV�SRU�FDGD�JUXSR�SDUD�
FDGD� YDORU� R� DFWLWXG� VH� HODERUDURQ� ORV� SHUILOHV�
FRUUHVSRQGLHQWHV�SRU�JUXSR�GH�HVWXGLR������

���6H� FRPSDUDURQ� ORV� UHVXOWDGRV� FRQ� ORV� REWHQLGRV�
DQWHULRUPHQWH�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR���

���6H� HODERUDURQ� JUiILFDV� GH� GLVSHUVLyQ� SDUD� HYLGHQFLDU� OD�
H[LVWHQFLD�R�QR�GH�FRUUHODFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�
GHO� 7HVW� $9/� �YDORUHV�� \� ORV� GH� OD� (VFDOD� GH� 7LSR� /LFNHUW�
�DFWLWXGHV�����

���/DV� JUiILFDV� GH� GLVSHUVLyQ� HYLGHQFLDURQ� OD� DXVHQFLD� GH�
FRUUHODFLyQ� HQWUH� ORV� JUXSRV� GH�GDWRV� FRPSDUDGRV�� SRU� OR�
TXH�QR�IXH�QHFHVDULR�DSOLFDUOH�D�GLFKRV�GDWRV�RWUR�WLSR�GH�
WUDWDPLHQWR�HVWDGtVWLFR��FRPR�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�
GH�3HDUVRQ�R�6SHDUPDQ����



��� 3UHVHQWDFLyQ� GH� ORV� 5HVXOWDGRV� \� 7LSR�
GH�7UDWDPLHQWR (VWDGtVWLFR� /RV�UHVXOWDGRV�VH�PDQHMDURQ�GH�
OD�VLJXLHQWH�IRUPD���

����� � � /RV� UHVXOWDGRV� FXDQWLWDWLYRV� REWHQLGRV� GH� OD� DSOLFDFLyQ�
GHO� 7HVW�$9/�\� ODV�(VFDODV�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�VH�
SUHVHQWDQ�HQ�JUiILFDV�SDUD�IDFLOLWDU�VX�FRPSUHQVLyQ�� �/DV�
PHGLFLRQHV�HVWDGtVWLFDV�HPSOHDGDV�IXHURQ���3XQWXDFLRQHV�
SURPHGLR��\�VH�UHDOL]DURQ�WDPELpQ�JUiILFDV�GH�GLVSHUVLyQ���
1R�IXH�SRVLEOH�HPSOHDU�PHGLGDV�GH�FRUUHODFLyQ��\D�TXH�
VH�HYLGHQFLy�TXH�ORV�GDWRV�QR�WHQtDQ�FRUUHODFLyQ�HQWUH�Vt�

����� � � /RV� UHVXOWDGRV�FXDOLWDWLYRV�REWHQLGRV�GH� OD�REVHUYDFLyQ��
DVt� FRPR� ORV� FRPHQWDULRV� HVFXFKDGRV� \� ODV� VLWXDFLRQHV�
TXH� IXHURQ� SUHVHQFLDGDV� VH� SUHVHQWDQ� GH� PDQHUD�
GHVFULSWLYD��SDUD�QR�SHUGHU�OD�ULTXH]D�GH�OD�H[SUHVLyQ����

(� 5(&85626�

��� 0DWHULDOHV� )tVLFRV� +RMDV� GH� SDSHO�� OiSLFHV�� ERUUDGRUHV��
ODSLFHUR�� FDOFXODGRUD�� 7HVW�$9/�FRQ� KRMD�GH� UHVSXHVWDV��
SODQWLOOD� SDUD� FDOLILFDFLyQ�� OLVWDV� GH� FRWHMR�� HVFDODV� GH�
DFWLWXGHV�WLSR�/LFNHUW��IRWRFRSLDGDV����

��� +XPDQRV� 0pGLFRV�HVSHFLDOLVWDV� \�HVWXGLDQWHV�H[WHUQRV��
LQWHUQRV� \� UHVLGHQWHV� GHO� 'HSDUWDPHQWR GH� 0HGLFLQD�
,QWHUQD� GHO� +RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��



SDFLHQWHV��SHUVRQDO�GH�HQIHUPHUtD��DVHVRU��UHYLVRUD��JUXSR�
SLORWR�SDUD�YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��LQYHVWLJDGRUD�

��� (FRQyPLFRV� 3RU�FXHQWD�GH�OD�LQYHVWLJDGRUD�

;9� $/&$1&(6�<�/,0,7$&,21(6�

6H� FXEULy� D� WRGD� OD� SREODFLyQ� SUHYLVWD�� VH� OOHYDURQ� D�
FDER� WRGRV� ORV� SURFHGLPLHQWRV� \� VH� DSOLFDURQ� WRGRV� ORV�
LQVWUXPHQWRV�SURSXHVWRV���

3RU� OD�QDWXUDOH]D�GH�HVWH�WUDEDMR�GH� LQYHVWLJDFLyQ��\�SRU�
HO�WDPDxR�GH�OD�SREODFLyQ�XWLOL]DGD��ORV�UHVXOWDGRV�REWHQLGRV�
VH� FRQVLGHUDQ� EiVLFDPHQWH� YiOLGRV� SDUD� HO� JUXSR� LQFOXtGR�
GHQWUR�GH�HVWH�HVWXGLR���

3RU� VHU� XQ� HVWXGLR� GH� WLSR� WUDQVYHUVDO�� QR� HV� SRVLEOH�
GHWHUPLQDU�FRQ�FHUWH]D��VL�H[LVWHQ�FDPELRV�HQ�ODV�DFWLWXGHV�\�
YDORUHV�GH�ORV�VXMHWRV�GHO�HVWXGLR�HQ IRUPD�LQGLYLGXDO��VyOR�HV�
SRVLEOH� SUHVXPLU� ORV� PLVPRV� D� WUDYpV� GH� ODV� GLIHUHQFLDV�
HQFRQWUDGDV�HQWUH�ORV�JUXSRV�



;9,� 35(6(17$&,21�'(�5(68/7$'26�

3UHYLR� D� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV�� VH� FRQVLGHUy�
LPSRUWDQWH� UHDOL]DU� XQD�EUHYH�GHVFULSFLyQ� VREUH� OD� HVWUXFWXUD�
DFWXDO� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�
*HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ�� OXJDU� GRQGH� VH� UHDOL]y� HVWH�
HVWXGLR���

(Q� OR� TXH� DO� HVSDFLR� ItVLFR� VH� UHILHUH�� HO� 'HSDUWDPHQWR�
FXHQWD�FRQ�XQ�iUHD�GH�(QFDPDPLHQWR��TXLQWR�QLYHO���&XLGDGR�
&UtWLFR� �VHJXQGR� QLYHO��� (PHUJHQFLD� �SULPHU� QLYHO�� \� &RQVXOWD�
([WHUQD� �SULPHU� QLYHO��� � /D� -HIDWXUD� GHO� 'HSDUWDPHQWR� VH�
HQFXHQWUD� HQ� HO� VHJXQGR� QLYHO�� \� WDQWR� ODV� UHXQLRQHV� GH�
3RVWJUDGR� FRPR� ODV� GH� 'HSDUWDPHQWR� VH� UHDOL]DQ� HQ� ORV�
VDORQHV GHO� VpSWLPR� QLYHO�� GRQGH� DGHPiV� VH� HQFXHQWUDQ� ORV�
GRUPLWRULRV�GH�ORV�UHVLGHQWHV���

(O�iUHD�GH�HQFDPDPLHQWR�FRQVWD�GH�FXDWUR�XQLGDGHV��;,,,��
;,9�� ;9� \� ;9,��� FDGD� XQD� GH� ODV� FXDOHV� HVWi� GLYLGLGD� HQ� GRV�
VHUYLFLRV���$�\�%���(Q�FDGD�8QLGDG�KD\�HVSDFLR�SDUD�FHUFD�GH�
��� SDFLHQWHV�� � /DV� 8QLGDGHV� ;,,,� \� ;,9� HVWiQ� GHVWLQDGDV� DO�
HQFDPDPLHQWR�GH�PXMHUHV��\�HQ�OD�;9�\�;9,�VH�HQFXHQWUDQ�ORV�
KRPEUHV��

(O�iUHD�GH�&XLGDGR�&UtWLFR�HVWi�GLYLGLGD�HQ�YDULDV�XQLGDGHV���
,QWHQVLYR��,QWHUPHGLRV��&RURQDULRV�\�7UDQVSODQWHV�



/D� HPHUJHQFLD� FXHQWD� FRQ� XQ� iUHD� GH� HPHUJHQFLD�
SURSLDPHQWH� GLFKD�� RWUD� GHVWLQDGD� D� OD� REVHUYDFLyQ� GH�
SDFLHQWHV��\�RWUD�SDUD�HO�H[DPHQ�\�FODVLILFDFLyQ�GH�SDFLHQWHV��

/D�FRQVXOWD�H[WHUQD��SRU� VX�SDUWH��HVWi�GLYLGLGD�HQ�FOtQLFDV�
SRU�HVSHFLDOLGDGHV��\�FXHQWD�DGHPiV��FRQ�RWUDV�GHVWLQDGDV�D�
OD�FODVLILFDFLyQ�GH�SDFLHQWHV�QXHYRV�

(Q�FXDQWR�DO�SHUVRQDO�PpGLFR�VH�UHILHUH��DO�VHU�HO�+RVSLWDO�XQ�
+RVSLWDO�(VFXHOD��FXHQWD�FRQ���-HIH�GHO�'HSDUWDPHQWR��MHIHV�GH�
XQLGDG� \� MHIHV� GH� VHUYLFLR� �RFXSDGRV� SRU� VXEHVSHFLDOLVWDV����
MHIH� GH� UHVLGHQWHV�� HVWXGLDQWHV� GH� SRVWJUDGR� �UHVLGHQWHV� GH�
SULPHUR��VHJXQGR�\�WHUFHU�DxR��\�HVWXGLDQWHV�GH�SUHJUDGR��GH�
FXDUWR�\�VH[WR�DxR�GH�OD�&DUUHUD��H[WHUQRV�H�LQWHUQRV������

$FWXDOPHQWH��KD\�YHLQWLGyV�UHVLGHQWHV�HQ�HO�'HSDUWDPHQWR���
RFKR�UHVLGHQWHV�GH�WHUFHU�DxR��XQR�GH�ORV�FXDOHV�VH�HQFXHQWUD�
DXVHQWH� GXUDQWH� HVWH� PHV� SRU� HVWDU� UHDOL]DQGR� VX� HOHFWLYR� \�
RWUR�� SRU� HQFRQWUDUVH� GH� YDFDFLRQHV��� FLQFR� UHVLGHQWHV� GH�
VHJXQGR� DxR�� \� QXHYH� UHVLGHQWHV� GH� SULPHU� DxR�� � 7RGRV� ORV�
UHVLGHQWHV� VH�HQFXHQWUDQ� URWDQGR�SRU� ODV�iUHDV�PHQFLRQDGDV�
DQWHULRUPHQWH�

(Q� FXDQWR� D� ORV� HVWXGLDQWHV�GH�SUHJUDGR��DFWXDOPHQWH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� 'HSDUWDPHQWR� TXLQFH� LQWHUQRV�
�VH[WR�DxR��\�GLHFLVpLV�H[WHUQRV �FXDUWR�DxR��

7DQWR� ORV� UHVLGHQWHV�� FRPR� ORV� HVWXGLDQWHV� LQWHUQRV� \�
H[WHUQRV� FXPSOHQ� FRQ� GLYHUVDV� UHVSRQVDELOLGDGHV� TXH� WLHQHQ�
DVLJQDGDV�HQ�VXV�UHVSHFWLYDV�iUHDV�GH�SUiFWLFD��\�FRQ�XQ�URO�GH�
WXUQRV� FDGD�FXDWUR� GtDV� �D� H[FHSFLyQ�GH� ORV� LQWHUQRV�TXH� VH�
HQFXHQWUDQ� URWDQGR� SRU� HO� iUHD� GH� &XLGDGR� &UtWLFR�� TXH�
WLHQHQ�WXUQR�FDGD�WUHV�GtDV����

/D� URWDFLyQ� GH� ORV� LQWHUQRV� WLHQH� XQD� GXUDFLyQ� GH� GRV�
PHVHV���OD�GH�ORV�H[WHUQRV��GH�FXDWUR�PHVHV���



(O� SUHVHQWH� HVWXGLR� VH� UHDOL]y� GXUDQWH� ORV� PHVHV� GH� MXOLR� \�
DJRVWR�GHO������HQ�HO�'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD�GHO�
+RVSLWDO� *HQHUDO� ´6DQ� -XDQ� GH� 'LRVµ��� � 3DUD� REWHQHU� ORV�
UHVXOWDGRV� VH� XWLOL]DURQ� WUHV� LQVWUXPHQWRV� \� SDUD� VX� PHMRU�
FRPSUHQVLyQ�� ORV� UHVXOWDGRV� VH� SUHVHQWDQ� HQ� IXQFLyQ� GH� ODV�
YDULDEOHV� TXH� IXQGDPHQWDURQ� HO� HVWXGLR�� � $Vt�� VH� SUHVHQWD�
SULPHUR� XQD� VHFFLyQ� VREUH� YDORUHV�� RWUD� GH� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�PpGLFD��\� OXHJR��RWUD�HQ� OD�
FXDO�VH�UHODFLRQDURQ���
(� (6&$/$�'(�9$/25(6�

)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�7HVW�$9/���*XDWHPDOD���$JRVWR��
�����

� (Q�WRGDV�ODV�JUiILFDV�GHO�HVWXGLR�VH�XWLOL]DURQ�ODV�VLJODV�+*6-'�SDUD�GHVLJQDU�HO�QRPEUH�GHO�+RVSLWDO�
*HQHUDO�³6DQ�-XDQ�GH�'LRV´�

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�
([WHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR�������*XDWHPDOD�

�
�

��
��
��
��
��
��
��
��
��

7(2
5,&

2�

(&
21

20
,&2

�

(67
(7,

&2
�

62
&,$

/�

32
/,7

,&2
�

5(
/,*

,26
2�

9DORUHV

3X
QWX

DF
LyQ

�3U
RP

HG
LR



6H�SXHGH�REVHUYDU�HQ�OD�*UiILFD�1R����TXH�ODV�SXQWXDFLRQHV�
SURPHGLR�REWHQLGDV�SRU�HO�JUXSR�GH�H[WHUQRV�SDUD�ORV�YDORUHV�
HYDOXDGRV� RVFLODQ� HQWUH� ����� \� ������ VLHQGR� HO� WHyULFR� HO� TXH�
REWXYR� OD� SXQWXDFLyQ� PD\RU�� � OXHJR�� OH� VLJXHQ� HO� UHOLJLRVR�
��������HO�SROtWLFR���������HO�HFRQyPLFR���������HO�HVWpWLFR��������\�
SRU� ~OWLPR�� HO� VRFLDO�� � 1R� KD\� PXFKD� GLIHUHQFLD� HQWUH� ODV�
SXQWXDFLRQHV�� SHUR� OODPD� OD� DWHQFLyQ� TXH� HO� YDORU�PiV� EDMR�
VHD�HO�VRFLDO�

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� � *XDWHPDOD�� � $JRVWR��
�����

*5$),&$�1R�����3(5),/�'(�9$/25(6��(VWXGLDQWHV�,QWHUQRV��
'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������
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/D� *UiILFD� 1R�� �� SUHVHQWD� ODV� SXQWXDFLRQHV� SURPHGLR�
REWHQLGDV�HQ�HO�7HVW�$9/�SRU�HO�JUXSR�GH�LQWHUQRV�TXH�SDUWLFLSy�
HQ�HO�HVWXGLR���/D�SXQWXDFLyQ�PiV�DOWD�IXH�OD�GHO�YDORU�WHyULFR�
���������/XHJR��VLJXLHURQ�HO�HFRQyPLFR�FRQ�������HO�UHOLJLRVR�FRQ�
������HO�YDORU�SROtWLFR�FRQ�������HO�HVWpWLFR�FRQ�������\�SRU�~OWLPR��
HO� VRFLDO� FRQ� ������ � � (Q� HVWH� JUXSR� OODPy� OD� DWHQFLyQ� HO�
SUHGRPLQLR�GH�ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\�OR�SRFR�TXH�
VH�REWXYR�HQ�HO�YDORU�VRFLDO��

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� PpGLFRV�
UHVLGHQWHV��������HQ�HO�YDORU�WHyULFR�������HQ�HO�UHOLJLRVR�������HQ�
HO�HFRQyPLFR�������HQ�HO�SROtWLFR�������HQ�HO�HVWpWLFR��\������HQ�
HO�VRFLDO���/RV�YDORUHV�H[WUHPRV�IXHURQ�HO�WHyULFR�\�HO�VRFLDO�

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��

������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/�� *XDWHPDOD�� $JRVWR��
�����

(Q� OD� *UiILFD� 1R�� �� VH� REVHUYD� HO� SHUILO� GH� YDORUHV� GH� ORV��
MHIHV� GH� VHUYLFLR�� � /D� GLIHUHQFLD� HQWUH� SXQWXDFLRQHV� HQWUH� ORV�
YDORUHV�HV�PD\RU�TXH� OD�GH� ORV�RWURV�JUXSRV�� �SHUR�SHUVLVWH�HO�
YDORU�WHyULFR�FRPR�SXQWDMH�Pi[LPR�FRQ�������\�HO�YDORU�VRFLDO�
FRPR�PtQLPR��FRQ������� �(O�YDORU�HFRQyPLFR�REWXYR� ������ �HO�
HVWpWLFR���������HO�SROtWLFR���������\�HO�UHOLJLRVR�FRQ������

*5$),&$�1R�����3(5),/�'(�9$/25(6��0pGLFRV�\�(VWXGLDQWHV��'HSWR��
GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�$JRVWR��������*XDWHPDOD�
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)XHQWH�� � %ROHWDV� GH�&DOLILFDFLyQ� 7HVW� $9/�� � �*XDWHPDOD�� �$JRVWR�
�����

(Q�OD�*UiILFD�1R����VH�SUHVHQWDQ�ODV�SXQWXDFLRQHV�SURPHGLR�
REWHQLGDV�SRU�WRGRV�ORV�JUXSRV�SDUD�FDGD�YDORU�HYDOXDGR�SRU�
HO� 7HVW� $9/�� � ([LVWHQ� SHTXHxDV� GLIHUHQFLDV� HQWUH� ORV� SXQWDMHV�
REWHQLGRV�� SHUR� HQ� JHQHUDO� WRGRV� ORV� JUXSRV� VLJXLHURQ� XQ�
SDWUyQ� VLPLODU�� � /D� WHQGHQFLD� IXH� REWHQHU� ODV� PD\RUHV�
SXQWXDFLRQHV�HQ�HO�WHyULFR�\�HO�HFRQyPLFR��\�ODV�PHQRUHV�HQ�HO��
HVWpWLFR� \� VRFLDO�� � � /RV� MHIHV�GH� VHUYLFLR�REWXYLHURQ� ORV� YDORUHV�
H[WUHPRV���������YDORU�WHyULFR���\�HO�PiV�EDMR���������YDORU�VRFLDO��

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�/LVWDV�GH�&RWHMR�
VH� REVHUYDURQ� DOJXQRV� DVSHFWRV� LPSRUWDQWHV� FRQ� UHVSHFWR� D�
ORV� YDORUHV�� � 6H� LOXVWUDQ� ODV� VLWXDFLRQHV� GHVFULWDV� FRQ� EUHYHV�
HMHPSORV� TXH� VH� SUHVHQFLDURQ�GXUDQWH� HO� WUDEDMR� GH� FDPSR��
SDUD� VX� PHMRU� FRPSUHQVLyQ�� � 6H� GHFLGLy� SUHVHQWDU� HVWD�
LQIRUPDFLyQ�HQ�IRUPD�GHVFULSWLYD�SRU�FRQVLGHUDU�TXH�ORV�GDWRV�
REWHQLGRV�VRQ�FXDOLWDWLYRV��QR�FXDQWLWDWLYRV���<�HQ�GHWHUPLQDGR�
PRPHQWR�� HO� TXHUHU� FXDQWLILFDUORV� SXHGH� SURYRFDU� TXH�
SLHUGDQ�VX�ULTXH]D��

(Q�OR�TXH�DO�YDORU�WHyULFR�VH�UHILHUH�VH�REVHUYy�OR�VLJXLHQWH���
(Q� ORV� H[WHUQRV�� DXQTXH� HQ� JHQHUDO� QR� VH� HQFRQWUy�

HYLGHQFLD� GH� TXH� ´HVWpQ� HVWXGLDQGR�PXFKRµ�� VL� VH� HQFRQWUy�
HYLGHQFLD�GH�TXH�HO�DSUHQGL]DMH�HV�XQD�GH�VXV�IXQGDPHQWDOHV�
SUHRFXSDFLRQHV�� GH� HVWD� IRUPD� GHPXHVWUDQ� TXH� VX� YDORU�
WHyULFR�HV�HOHYDGR������

&RPHQWDULR�UHDOL]DGR�SRU�XQD�H[WHUQD�
� ´5HDOPHQWH� PH� SUHRFXSD� TXH� PH� SDVR� WRGR� HO� GtD� DTXt� PHWLGD�

VDFDQGR�´FKDQFHµ��OOHJR�WDUGH�D�PL�FDVD��\�VyOR�OOHJR�D�GRUPLU���£1R�
HVWR\�HVWXGLDQGR�QDGD���<�QR�Vp�TXH�KDFHU«µ

(Q�ORV�LQWHUQRV��VH�HYLGHQFLy�TXH�OD�PD\RUtD GH�HOORV�FXHQWDQ�
FRQ�XQ�YDORU�WHyULFR�DOWR���(Q�P~OWLSOHV�RFDVLRQHV�HYLGHQFLDURQ�
FRQRFHU�PDQHMR�\�WUDWDPLHQWR���D~Q�HQ�DXVHQFLD�GHO�UHVLGHQWH�
VH�OHV�REVHUYy�D�PXFKRV�GH�HOORV�WRPDU�GHFLVLRQHV����



(Q� ORV� UHVLGHQWHV�� VH� REVHUYy� TXH� FXHQWDQ� FRQ� XQ� JUDQ�
LQWHUpV� SRU� DSUHQGHU�� � 6H� FRQVLGHUD� TXH�� HQ� JHQHUDO�� VRQ� XQ�
JUXSR�PX\�FDSD]��TXH�SXHGH�ORJUDU�EDVWDQWH�� �$GHPiV��D� OD�
PD\RUtD� GH� HOORV� OHV� JXVWD� OD� GRFHQFLD� �FDGD� XQR� D� VX�
SDUWLFXODU�PDQHUD�����&DEH�PHQFLRQDU�HO�FDVR�GH�XQ�UHVLGHQWH�
TXH� VH� SDVD�GLVFXWLHQGR FRQ� HO� LQWHUQR� \� H[WHUQRV� �HQ� IRUPD�
DPLVWRVD��GXUDQWH�WRGD�OD�YLVLWD���2WUR�GH�ORV�UHVLGHQWHV��SRU�VX�
SURSLD�YROXQWDG��VH�GHGLFy�PiV�GH�XQD�YH]�D�GDU�GRFHQFLD�D�
ORV�H[WHUQRV�D�OD�KRUD�GH�OD�&OtQLFD�FXDQGR�OD�VXVSHQGtDQ�\�ORV�
H[WHUQRV� \D� VH� HQFRQWUDEDQ� DOOt�� � 3RU� WRGR� OR� DQWHULRU�� VH�
FRQVLGHUD�TXH�HYLGHQFLDQ�WHQHU�XQ�YDORU�WHyULFR�DOWR���

(Q�ORV�MHIHV��ORV�TXH�SDVDQ�YLVLWD�FRQ�ORV�H[WHUQRV��TXH�QR�VRQ�
PXFKRV��� VH�GHGLFDQ�D�GLVFXWLU�DOJXQRV�DVSHFWRV�GH� ORV�FDVRV�
GH� ORV� SDFLHQWHV�� � 6H� FRQVLGHUD� TXH� VL� QR� VH� HYLGHQFLy� GH�
PD\RU�IRUPD�HO�YDORU�WHyULFR�QR�QHFHVDULDPHQWH�REHGHFH�pVWR�
D� TXH� QR� OR� WHQJDQ�� VLQR� D� TXH� RWURV� YDORUHV� SXHGHQ� HVWDU�
SUHGRPLQDQGR�HQ�HOORV���

(Q� OR� TXH� DO� YDORU� HFRQyPLFR� VH� UHILHUH�� VH� HYLGHQFLy� OR�
VLJXLHQWH���

/RV�H[WHUQRV�PDQLILHVWDQ�XQ�DOWR�YDORU�HFRQyPLFR��XWLOLWDULR���
SXHV�HQ�PXFKDV�RFDVLRQHV�VH�REVHUYy�TXH�VH�SUHRFXSDQ�SRU�
VDFDU�HO�´FKDQFHµ��DXQTXH�HQ�RFDVLRQHV�QR�VDEHQ�SRU�TXp�HV�
LPSRUWDQWH� TXH� OR� KDJDQ�� � $GHPiV�� VH� REVHUYy� TXH� HQ� VX�
PD\RUtD�� QR� VH� DFHUFDQ�DO� SDFLHQWH� D�PHQRV� TXH� QHFHVLWHQ�
VDFDUOH�DOJ~Q�H[DPHQ���

(Q�XQD�RFDVLyQ��XQ�H[WHUQR�GHMy�D�XQD�SDFLHQWH�VROD�FRQ�VX�IDPLOLDU�HQ�HO�
OXJDU�GRQGH�OH�LEDQ�D�KDFHU�XQ�HFRFDUGLRJUDPD��HQIUHQWH�GHO�+RVSLWDO����$QWH�
HO�UHFODPR�GH�OD�LQWHUQD��pO�FRQWHVWy�TXH�´\D�HUD�VX�KRUD�GH�FODVHµ�

/RV� LQWHUQRV�� SRU� VX� SDUWH�� WDPELpQ� PDQLIHVWDURQ� WHQHU� XQ�
DOWR� YDORU� XWLOLWDULR�� PDQLIHVWDGR� pVWH� D� WUDYpV� GH�
FRPSRUWDPLHQWRV�FRPR�OD�SRFD�FRPXQLFDFLyQ�TXH�HQWDEODQ�
HOORV� FRQ� ORV� SDFLHQWHV�� SXHV� VH� SUHRFXSDQ�PiV� SRU� FXPSOLU�



FRQ� HO� WUDEDMR� GH� ´VHFUHWDULDµ� TXH� PXFKDV� YHFHV� OHV� WRFD�
FXPSOLU� GHQWUR� GH� ORV� 6HUYLFLRV�� � � (VFULELU� HYROXFLRQHV�� KDFHU�
HJUHVRV��KDFHU�UHFHWDV��UHVXPHQ�GH�yUGHQHV�\�GH�UHFHWDV��XQD�
YH]�SRU�VHPDQD«�

&RPHQWDULR� GH� XQ� LQWHUQR�� OXHJR� GHO� IDOOHFLPLHQWR� GH� XQD� SDFLHQWH� GHO�
6HUYLFLR�YHFLQR�

� ´$XQTXH�VXHQH�ELHQ�IHR��TXp�EXHQR�TXH� OD�VHxRUD�VH�PXULy�GH�XQD�
YH]�� � <R� FUHt� TXH� LED� D� WHQHU� TXH� HVWDUOD� FRQWURODQGR� WRGR� HO�
7XUQR«µ

/RV�UHVLGHQWHV��HQ�PXFKRV�FDVRV��HYLGHQFLDQ�WDPELpQ�WHQHU�
XQ�YDORU�HFRQyPLFR�DOWR��XQ�HMHPSOR�GH�pVWR�HV�FXDQGR�GHMDQ�
GH�YHU�D�ORV�H[WHUQRV�FRPR�VHUHV�KXPDQRV��FRPR�LQGLYLGXRV��\�
ORV� FRQVLGHUDQ�� ~QLFDPHQWH�� FRPR� IXHU]D� GH� WUDEDMR�� VLQ�
SUHRFXSDUVH� GHO� HIHFWR� TXH� VREUH� HOORV� SURYRTXHQ� VXV�
FRPHQWDULRV�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´/D�UHVLGHQWH PH�UHJDxD�FXDQGR�IDOWD�DOJR�GHO�FKDQFH�TXH�HOOD�GHMy�

HO�GtD�DQWHULRU�� �&XDQGR�\R� OH�GLJR�TXH�IXH�PL�FRPSDxHUR�TXLHQ�QR�
FXPSOLy�FRQ�VX�SDUWH�GHO�WUDEDMR��HOOD�GLFH�TXH�QR�LPSRUWD�TXH�IXHUD�
UHVSRQVDELOLGDG�GH�pO��TXH�\R�WHQJR�OD�VREUDGD�REOLJDFLyQ�GH�KDFHU�
ODV�FRVDV�TXH�pO�QR�KDFH«µ��

8QD�UHVLGHQWH�D�XQD�H[WHUQD�
� ´1R�WH�SXHGR�SRQHU�PiV�DOWD�OD�QRWD�GHO�6HUYLFLR��DXQTXH�Vp�TXH�WH�

HVIRU]DVWH���6L�OR�KDJR��¢FyPR�MXVWLILFR�OD�QRWD�EDMD�TXH�OH�SXVH�D�
WX�FRPSDxHUR"��3HUR�QR�WHQJiV�SHQD��VL�JDQiV�FRQ�OR�TXH�WH�SXVH«µ

(Q�HO�FDVR�GH�ORV�MHIHV��OD�PHMRU�HYLGHQFLD�GH�TXH�VL�HV�SDUD�
OD�PD\RUtD�GH�HOORV�VLJQLILFDWLYR�HO�YDORU�HFRQyPLFR�HVWi�HQ�HO�
KHFKR�GHO�SRFR�WLHPSR�TXH�SHUPDQHFHQ�HQ�ORV�VHUYLFLRV�

(Q� OR� TXH� DO� YDORU� VRFLDO� UHVSHFWD�� VH� SXHGH� DSUHFLDU� OR�
VLJXLHQWH���



$OJXQRV� GH� ORV� H[WHUQRV� Vt� HYLGHQFLDURQ� WHQHU� YDORU� VRFLDO��
DXQTXH� QR� HV�� SRU� OR� JHQHUDO�� OR� PiV� IUHFXHQWHPHQWH�
REVHUYDGR�� � 6LQ� HPEDUJR�� VRQ� ODV� SHUVRQDV� TXH� PiV� VH�
DFHUFDQ�DO�SDFLHQWH��SRU�OD�PLVPD�QDWXUDOH]D�GH�VX�WUDEDMR���\�
FXDQGR�OR�KDFHQ�FRQ�GHGLFDFLyQ��ORV�SDFLHQWHV�OR�SHUFLEHQ��\��
SRU�HOOR��OHV�WRPDQ�DIHFWR���

'LiORJR�HQWUH�XQD�H[WHUQD�\�XQD�SDFLHQWH�
� 'RFWRUD��¢RWUD�YH]�PH�YLHQH�D�VDFDU�VDQJUH"��<D�QR��PXFKR�PH�KD�

VDFDGR�\D���0HMRU�Yi\DVH�
� 3XHV��UHDOPHQWH��JDQDV�QR�PH�IDOWDQ���<D�QR�DJXDQWR�PiV�HVWDU�DTXt���
� $\�QR��QLxD���1R�VH�SRQJD��DVt���<R�QR�HVWDED�KDEODQGR�HQ�VHULR���(V�

TXH�RWUD�YH]�OD�UHJDxDURQ��¢YHUGDG"��3HUR�QR�HVWp�WULVWH��TXH�XVWHG�
HV�PX\�EXHQD��\�QR�IXH�VX�FXOSD«

(Q� OR� TXH� D� ORV� LQWHUQRV� VH� UHILHUH�� OD PD\RUtD� KDQ� GDGR�
PXHVWUDV� GH� LQGLIHUHQFLD� DQWH� HO� GRORU� KXPDQR�� \� GH� TXH� OR�
TXH�PiV� OHV� LQWHUHVD� VRQ� ODV� FDOLILFDFLRQHV�TXH� OHV�GHQ�RWURV���
KDQ� HYLGHQFLDGR� WHQHU� SRFR� JUDGR� GH� VHQVLELOLGDG� VRFLDO� \�
DSUHFLR�SRU� VXV� SDFLHQWHV�� � )XH� LQWHUHVDQWH�REVHUYDU�� HQ�PiV�
GH�XQD�RFDVLyQ��TXH�XQ�SDFLHQWH�IDOOHFLHUD� �HQ�XQ�6HUYLFLR��\�
TXH�HO�LQWHUQR�SXGLHUD�OLPLWDUVH�D�GDU�OD�LQIRUPDFLyQ�DO�IDPLOLDU��
FRPR� VL� OH� HVWXYLHUD� KDEODQGR� GH� FXDOTXLHU� FRVD�
LQWUDVFHQGHQWH�� \� SXGLHUD� OXHJR� GDUVH� OD� YXHOWD� \� FRQWLQXDU�
UHDOL]DQGR�VX�WUDEDMR�SRU�GRQGH�OR�KDEtD�GHMDGR�VLQ�LQPXWDUVH�
DQWH� ODV� PXHVWUDV� GH� FRQGROHQFLD� H[SUHVDGDV� SRU� GLFKR�
IDPLOLDU��DXQTXH�HQ�SRFRV�FDVRV�VH�SODQWHDQ�GHWDOOHV�VHQVLEOHV�

&RPHQWDULR�GH�XQD�LQWHUQD�
� ´<R� FRPSDUWR� OD� RSLQLyQ� GHO� MHIH� GH� 6HUYLFLR�� � ¢3DUD� TXp� YDPRV� D�

SURORQJDU�VX�VXIULPLHQWR�VL�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�HOOD"��(O�UHVXOWDGR�
ILQDO� QR� OR� SRGHPRV� FDPELDU�� ODPHQWDEOHPHQWH�� � (QWRQFHV�� SRU� OR� PHQRV�
GHMpPRVOD�WUDQTXLOD��\�DO�ODGR�GH�VX�KLMD«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� DXQTXH� OD� PD\RUtD� QR�
HYLGHQFLD�TXH�HO�YDORU�VRFLDO�VHD�XQD�GH�VXV�SULRULGDGHV��Vt�KD\�
DOJXQRV�TXH�OR�WLHQHQ�



&RPHQWDULR�GH�XQ�H[WHUQR�
� ´(VWD�HV�OD�VHJXQGD�YH]�TXH�HO�GRFWRU�SRQH�GLQHUR�GH�VX�EROVD�SDUD�

FRVWHDUOH�XQ�H[DPHQ�DO�SDFLHQWH��HQ�´SUpVWDPR�SURYLVLRQDOµ��VHJ~Q�
GLFH�pO��PLHQWUDV�OD�IDPLOLD�DSDUHFH«µ

6H� WXYR� OD� RSRUWXQLGDG� GH� REVHUYDU� D� XQD� UHVLGHQWH�� XQ�
ViEDGR�HQ�OD�PDxDQD��GHVSXpV�GHO�WXUQR��LQYHUWLU�PiV�GH�XQD�
KRUD�DO� LQWHQWDU� REWHQHU� LQGLFDFLRQHV�GH�XQD�SDFLHQWH� VREUH�
FyPR�ORFDOL]DU�D�VX�IDPLOLD���(VWDED�SUHRFXSDGD�SRUTXH�QR�VH�
OHV� KDEtD� SRGLGR� ORFDOL]DU� D~Q�� \� TXHUtD� LU� D� EXVFDUORV� HQ�
SHUVRQD�� DQWH� ORV� LQIUXFWXRVRV� UHVXOWDGRV� REWHQLGRV� SRU� OD�
7UDEDMDGRUD�6RFLDO���

$OJXQRV�MHIHV��DXQTXH�QR�OD�PD\RUtD���VL�HYLGHQFLDURQ�WHQHU�
YDORU�VRFLDO�DOWR�HQ HO�WUDWR�FRQ�VXV�SDFLHQWHV���

8Q�MHIH�GH�6HUYLFLR��LQGLJQDGR�SRU�HO�´FKLYROHRµ�VXIULGR�SRU�XQD�SDFLHQWH�
GHOLFDGD�HQ�VX�6HUYLFLR��TXH�QDGLH�TXHUtD�LU�D�HYDOXDU��OOHJy�D�YHUOD�IXHUD�GHO�
KRUDULR�TXH�DFRVWXPEUD��SUHRFXSDGR�SRU�HO�PDO�HVWDGR�HQ�HO�TXH�HOOD�HVWDED��
SDUD�YHU�VL�OOHJDEDQ�ORV�RWURV�HVSHFLDOLVWDV�D�HYDOXDUOD«

(Q�RWURV�FDVRV��VLQ�HPEDUJR��VH�WXYR�WDPELpQ�HYLGHQFLD�GHO�
EDMR�YDORU�VRFLDO�TXH�DOJXQRV�SUHVHQWDQ�
&RPHQWDULR�GH�XQD�H[WHUQD���

� ´«�<�KDVWD�HO�MHIH�GH�6HUYLFLR�VLJXH�LQVLVWLHQGR�HQ�TXH�VH�ORFDOLFH�D�OD�
IDPLOLD�SDUD�TXH�VH� OD� OOHYHQ�D�VX�FDVD��SXHV�\D�QR�VH�SXHGH�KDFHU�QDGD�SRU�
HOOD��\�¢GH�TXp�QRV�YD�D�VHUYLU�WHQHU�HO�FDGiYHU�DOOt"«µ

(Q�OR�TXH�DO�YDORU�SROtWLFR�UHVSHFWD�
(Q� ORV�H[WHUQRV�QR� VH�HYLGHQFLy� OD�SUHVHQFLD�GH�HVWH�YDORU��

QR� VH� LGHQWLILFy�� GHQWUR� GHO� JUXSR�� D� QLQJXQR� TXH� HMHUFLHUD�
FXDOLGDGHV�GH�OtGHU�HQWUH�VXV�FRPSDxHURV���



(Q�OD�PD\RUtD�GH�ORV�LQWHUQRV�VL�VH�HYLGHQFLy�HO�LQWHUpV�HQ�HMHUFHU�
VX�DXWRULGDG�VREUH� ORV�H[WHUQRV��VXV�VXERUGLQDGRV� LQPHGLDWRV���
FRQ�FRPHQWDULRV�FRPR�

� ´<R�OH�GLMH�D�OD�UHVLGHQWH�TXH�ODV�FDVWLJDUD���3DUD�TXH�DSUHQGDQ�\�QR�
YXHOYDQ�D�KDFHU�OR�PLVPR«µ

� ´1R�WHQJiV�SHQD��YRV���(O�PDUWHV�PH�WRFD�WXUQR�FRQ�HOOD��\�PH�OD�YR\�
D�FODYDU«µ

(Q� HO� FDVR� GH� ORV� UHVLGHQWHV�� QR� VH� HYLGHQFLy� XQ�
FRPSRQHQWH� LPSRUWDQWH� GH� YDORU� SROtWLFR�� � SHUR� HQ� DOJXQRV�
FDVRV�Vt�VH�REVHUYy�pVWH�

� ´&RPR�QR�KD\�LQWHUQRV�HQ�OD�(PHUJHQFLD��YR\�D�SDVDU�WUD\HQGR�D�ORV�
TXH�OOHJDURQ�WDUGH�D\HU�D�OD�&OtQLFD��\�WDPELpQ�D�DTXHO�TXH�VH�ODV�KD�
HVWDGR�SHODQGR�PXFKR«�µ

(Q�OR�TXH��D�ORV�MHIHV�UHVSHFWD��QR�VH�REVHUYy�WDPSRFR�TXH�
HO�YDORU�SROtWLFR�IXHUD�LPSRUWDQWH�HQ�HVWH�JUXSR�
)� '(6+80$1,=$&,21�'(�/$�$7(1&,21�0(',&$�



)XHQWH�� �%ROHWDV� GH�&DOLILFDFLyQ�(VFDODV�GH� WLSR�/LFNHUW�� �*XDWHPDOD���
$JRVWR�������

(Q� OD� *UiILFD� 1R�� �� VH� SUHVHQWDQ� ODV� SXQWXDFLRQHV��
REWHQLGDV�SDUD� ODV�DFWLWXGHV�HYDOXDGDV�GH� ORV�H[WHUQRV��pVWDV��
IXHURQ�� � ����� SDUD� OD� UHVSRQVDELOLGDG�� � ����� SDUD� OD�
FRPXQLFDFLyQ�� ������SDUD� OD�KXPLOGDG�� ������SDUD� OD�DPLVWDG�����
\�SDUD�OD�VDELGXUtD���������(O�UHVSHWR�IXH�OD�DFWLWXG�TXH�REWXYR�
OD�SXQWXDFLyQ�PiV�EDMD��\�IXH�GH��������

*5$) ,&$ �1R � �� � �3 (5) ,/ �'(�$&7 ,78'(6 � �(VWX G LD Q WH V�
([ WH UQ RV��'H S WR � �G H �0 H G LF LQ D � ,Q WH UQ D ��+*6 -' ��-X O LR �
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)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�(VFDODV�GH�$FWLWXGHV�GH�7LSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q� OD� *UiILFD� 1R�� �� VH� DSUHFLDQ� ODV� SXQWXDFLRQHV� GH� ORV�
LQWHUQRV� SDUD� ODV� DFWLWXGHV� HYDOXDGDV�� � ��� �PiV� DOWR�� SDUD� OD�
FRPXQLFDFLyQ���HO�PiV�EDMR�IXH�GH������SDUD�OD�KXPLOGDG���/RV�
UHVWDQWHV�IXHURQ���������SDUD�OD�DPLVWDG�������SDUD�OD�VDELGXUtD��
������SDUD�OD�UHVSRQVDELOLGDG��\������SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��(VWXGLDQWHV�
,QWHUQRV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�

$JRVWR��������*XDWHPDOD�
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)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�(VFDODV�GH�$FWLWXGHV�GH�7LSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q�OD�*UiILFD�1R����VH�REVHUYDQ�ORV�SXQWDMHV�GH�ORV�UHVLGHQWHV�
SDUD�FDGD�DFWLWXG��������SDUD�OD�FRPXQLFDFLyQ������� SDUD�OD�
VDELGXUtD��������SDUD� OD�DPLVWDG�������SDUD�OD�UHVSRQVDELOLGDG��
������SDUD� OD�KXPLOGDG��\�������SDUD�HO� UHVSHWR��6H�REWXYR�XQ�
SXQWDMH�DOWR�SDUD�OD�FRPXQLFDFLyQ��\�EDMR�SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��0pGLFRV�
5HVLGHQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� (VFDODV� GH� $FWLWXGHV� GH� 7LSR� /LFNHUW���
*XDWHPDOD���$JRVWR�������

/D� *UiILFD� 1R�� �� SUHVHQWD� ORV� UHVXOWDGRV� GH� ORV� MHIHV� GH�
VHUYLFLR�SDUD� ODV�DFWLWXGHV�HYDOXDGDV�� �/RV�SXQWDMHV� IXHURQ� ORV�
VLJXLHQWHV�� ����SDUD� OD�FRPXQLFDFLyQ��������SDUD� OD�KXPLOGDG��
����� SDUD� OD� DPLVWDG�� ������ SDUD� OD� UHVSRQVDELOLGDG�� ������
SDUD�OD�VDELGXUtD��\�������SDUD�HO�UHVSHWR�

*5$),&$�1R�����3(5),/�'(�$&7,78'(6��-HIHV�GH�
6HUYLFLR��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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)XHQWH���%ROHWDV�GH�&DOLILFDFLyQ�,QVWUXPHQWRV�GH�WLSR�/LFNHUW���*XDWHPDOD���$JRVWR�������

(Q� OD�*UiILFD�1R�� ��� VH�SUHVHQWDQ� ORV� UHVXOWDGRV�REWHQLGRV�
SRU� WRGRV� ORV� JUXSRV�� ORV� FXDOHV� QR� FRPSDUWHQ� XQ� SDWUyQ� GH�
SXQWXDFLRQHV� VLPLODU�� � 3DUD� HO� UHVSHWR�� ORV� LQWHUQRV� REWXYLHURQ�
������ORV�MHIHV�������ORV�UHVLGHQWHV������\�ORV�H[WHUQRV��������3DUD�OD�
UHVSRQVDELOLGDG�� ORV� H[WHUQRV� REWXYLHURQ� ������ ORV� UHVLGHQWHV�
������ORV�LQWHUQRV������\�ORV�MHIHV��������3DUD�OD�FRPXQLFDFLyQ��ORV�
MHIHV� REWXYLHURQ� ���� ORV� LQWHUQRV� ���� ORV� UHVLGHQWHV� ����� \� ORV�
H[WHUQRV������� �3DUD� OD�DPLVWDG�� ORV� UHVLGHQWHV�REWXYLHURQ�������
ORV� LQWHUQRV� ������ ORV� MHIHV� ����� \� ORV� H[WHUQRV� ������ � 3DUD� OD�

*5$),&$�1R������3(5),/�'(�$&7,78'(6��0pGLFRV�\�
(VWXGLDQWHV��'HSWR��GH�0HGLFLQD�,QWHUQD��+*6-'��-XOLR�
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KXPLOGDG�� ORV� MHIHV� REWXYLHURQ� ������ ORV� LQWHUQRV� ������ ORV�
UHVLGHQWHV� ����� \� ORV� H[WHUQRV� ������ � 3DUD� OD� VDELGXUtD�� ORV�
UHVLGHQWHV�REWXYLHURQ������� ORV� LQWHUQRV������� ORV� MHIHV������\� ORV�
H[WHUQRV�������

(VWRV� UHVXOWDGRV� FXDQWLWDWLYRV� VH� H[SOLFDQ� PHMRU� DO�
FRPSDUDUORV� FRQ� VLWXDFLRQHV� YLYHQFLDOHV�� SRU� OR� TXH� D��
FRQWLQXDFLyQ� VH� SUHVHQWDQ�� GH� PDQHUD� GHVFULSWLYD�� DOJXQDV�
DFWLWXGHV�REVHUYDGDV�D�WUDYpV�GH�ODV�/LVWDV�GH�&RWHMR��DVt�FRPR�
FRPHQWDULRV�\�RSLQLRQHV�� ODV�FXDOHV� IXHURQ�H[SUHVDGDV SRU� ORV�
GLIHUHQWHV�DFWRUHV���(VWR�WLHQH�SRU�REMHWR�FODULILFDU�HO�WHPD�GH�OD�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD���1R�VH�SUHVHQWDQ�GH�
PDQHUD�JUiILFD�SRU�WUDWDUVH�GH�UHVXOWDGRV�FXDOLWDWLYRV���'HQWUR�
GH� HOORV� VH� LQFOX\HQ�� GH� PDQHUD� WH[WXDO�� DOJXQDV� IUDVHV� ODV�
FXDOHV� SRVWHULRUPHQWH� VHUYLUiQ� SDUD� DSR\DU� HO� DQiOLVLV� GHO�
WHPD�

(Q�OR�TXH�DO�UHVSHWR�VH�UHILHUH��VH�SXGR�REVHUYDU�OR�VLJXLHQWH�
/RV� H[WHUQRV� JHQHUDOPHQWH� SUHVHQWDQ� XQD� EXHQD� UHODFLyQ�

FRQ� ORV� SDFLHQWHV�� \D� TXH� WLHQGHQ�D�GLULJLUVH� D� ORV� SDFLHQWHV��
FRQ� UHVSHWR� \� DPDELOLGDG�� UDUD� YH]� VH� UHILHUHQ� D� HOORV� FRPR�
´FDVR� LQWHUHVDQWHµ� R� ´FDVR� SRFR� LQWHUHVDQWHµ�� � \�
RFDVLRQDOPHQWH� PDQLILHVWDQ� TXH� FRQVLGHUDQ� ORV�
SURFHGLPLHQWRV� GH� ORV� SDFLHQWHV� FRPR� ´RSRUWXQLGDGHV� GH�
KDFHUVH� OD� PDQLWDµ�� � &RQ� UHVSHFWR� D� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV�SDUD�FRQ�HO� UHVWR�GHO�SHUVRQDO�PpGLFR���SRU� OR�
JHQHUDO� VH� GLULJHQ� DO� UHVWR� GHO� SHUVRQDO� FRQ� UHVSHWR� \�
DPDELOLGDG��D�H[FHSFLyQ�GH�DOJXQDV�VLWXDFLRQHV�HQ�ODV�TXH�VH�
REVHUYDURQ� IDOWDV�GH� UHVSHWR�KDFLD� UHVLGHQWHV�R� LQWHUQRV��� �HQ�
SRFDV� RFDVLRQHV� VH� REVHUYy� TXH� XWLOL]DUDQ� DGMHWLYRV�
GHVFDOLILFDQWHV� SDUD� UHIHULUVH� D� DOJ~Q� PLHPEUR� GHO� SHUVRQDO�
�UHVLGHQWHV���

&RPHQWDULR�GH�XQ�H[WHUQR���
� ´«� <R� PHMRU� PH� IXt� D� GRUPLU�� WRWDO�� VL� GH� WRGDV� IRUPDV� PH� YDQ� D�

FDVWLJDU��TXH�PH�FDVWLJXHQ�SRU�DOJR«µ



/RV� LQWHUQRV��HQ�VX�UHODFLyQ�FRQ� ORV�SDFLHQWHV��PDQLIHVWDURQ�
JHQHUDOPHQWH��UHVSHWR�\�DPDELOLGDG�HQ�VX�IRUPD�GH�GLULJLUVH�DO�
SDFLHQWH�� �SHUR�HQ�RFDVLRQHV�VH�UHILULHUDQ�D�HOORV�FRPR�´FDVR�
LQWHUHVDQWHµ� R� ´FDVR� SRFR� LQWHUHVDQWHµ�� R� ORV� FRQVLGHUDURQ�
FRPR� ´RSRUWXQLGDGHV� GH� KDFHUVH� OD�PDQLWDµ�� � � (Q� OR� TXH� VH�
UHILHUH� DO� UHVWR� GHO� SHUVRQDO�� JHQHUDOPHQWH� VH� GLULJtDQ� D� HOORV�
FRQ� UHVSHWR�\�DPDELOLGDG��D�H[FHSFLyQ�GHO�FDVR�GH�DOJXQRV�
H[WHUQRV��FRQ�ORV�TXH�VH�PDQLIHVWDURQ�LUUHVSHWXRVRV����8WLOL]DURQ�
DGMHWLYRV� GHVFDOLILFDQWHV� RFDVLRQDOPHQWH� SDUD� UHIHULUVH� D�
DOJXQRV�H[WHUQRV�\�PLHPEURV�GHO�SHUVRQDO�GH�HQIHUPHUtD�

&RPHQWDULR�GH�XQ�LQWHUQR�
� ´6L�SHUGLy�OD�UHFHWD��QR�HV�PL�SUREOHPD���/DV�HQIHUPHUDV�GHO�6HUYLFLR�QR�

VRQ� PiV� TXH� XQD� EROD� GH� KDUDJDQDV�� \� \R� QR� WHQJR� SRU� TXp� SDJDU� SRU� VX�
GHVFXLGR«µ

/RV�UHVLGHQWHV�WLHQGHQ�D�GLULJLUVH�D�ORV�SDFLHQWHV�FRQ�UHVSHWR�
\�DPDELOLGDG���\�VyOR�RFDVLRQDOPHQWH�VH�UHILHUHQ�D�HOORV�FRPR�
´FDVR� LQWHUHVDQWHµ�R�´FDVR�SRFR�LQWHUHVDQWHµ���1R�VH�REVHUYy�
TXH� VH� UHILULHUDQ� D� ORV� SDFLHQWHV� FRPR� ´RSRUWXQLGDGHV� GH�
KDFHUVH� OD� PDQLWDµ�� � (Q� FXDQWR� DO� UHVWR� GHO� SHUVRQDO�� FDVL�
VLHPSUH�VH�GLULJLHURQ�D�HOORV�FRQ�UHVSHWR�\�DPDELOLGDG���DXQTXH�
HQ� RFDVLRQHV� VH� PRVWUDURQ� LUUHVSHWXRVRV� FRQ� ORV� H[WHUQRV��
OODPiQGROHV� OD�DWHQFLyQ�HQ�S~EOLFR��R�KDFLHQGR�FRPHQWDULRV�
GHVFDOLILFDQWHV� GH� HOORV� FRQ� RWUDV� SHUVRQDV�� D~Q� HQIUHQWH� GH�
HOORV���

8QD� UHVLGHQWH� DO� 3VLTXLDWUD�� FXDQGR� pVWH� HYDOXy� D� XQD� SDFLHQWH� GHO�
6HUYLFLR�

� ¢&yPR�HQFXHQWUD��D�OD�VHxRUD��'RFWRU"
� %DVWDQWH�ELHQ���<R�GLUtD�TXH�KDVWD�VH�HQFXHQWUD�PiV�RULHQWDGD�TXH�

HOOD«�� VHxDODQGR�D�OD�H[WHUQD�
� (VR�Vt�VH�OR�FUHR��TXH�HVWp�PiV�RULHQWDGD�TXH�HOOD�

'XUDQWH� XQ� WXUQR�� HO� UHVLGHQWH� OH� SUHJXQWy� D� OD� LQWHUQD� SRU� XQDV�
UDGLRJUDItDV� TXH� HOOD� QR� KDEtD� SRGLGR� VDFDU�� � (QWRQFHV�� D� ODV� ����� GH� OD�
PDGUXJDGD� OH� SUHJXQWy� TXH� VL� \D� KDEtD� FHQDGR�� SRUTXH� GH� KDEHUOR� KHFKR��



PHMRU�KXELHUD�VDFDGR�HO�FKDQFH�HQ�HVH�WLHPSR���&RPR�HOOD�FRQWHVWy�TXH�QR��pO�
OH�GLMR�TXH�SDVDUD�DO�GtD�VLJXLHQWH�D�OD�-HIDWXUD�SRU�VX�UHFRQRFLPLHQWR«

/RV� MHIHV� VH� UHILHUHQ�RFDVLRQDOPHQWH�D� ORV�SDFLHQWHV�FRPR�
´FDVRV� LQWHUHVDQWHVµ� R� ´FDVRV� SRFR� LQWHUHVDQWHVµ�� � 1R� VH�
REVHUYy� TXH� VH� UHILULHUDQ� D� ORV� SURFHGLPLHQWRV� FRPR�
´RSRUWXQLGDGHV� GH� KDFHUVH� OD�PDQLWDµ�� � $XQTXH� HQ�PXFKDV�
RFDVLRQHV�� QR� OH� GLULJHQ� SDUD� QDGD� OD� SDODEUD� DO� SDFLHQWH��
FXDQGR� OR� KDFHQ� HV� HQ� IRUPD� DPDEOH� \� UHVSHWXRVD�� � &DVL�
VLHPSUH�VH�GLULJHQ�D�ORV�GHPiV�PLHPEURV�GHO�SHUVRQDO�PpGLFR�
FRQ�UHVSHWR�\�DPDELOLGDG���6LQ�HPEDUJR��HQ�RFDVLRQHV�UHDOL]DQ�
FRPHQWDULRV� R� DGMHWLYRV� GHVFDOLILFDQWHV� SDUD� UHIHULUVH� D� ORV�
H[WHUQRV���

8Q� GRFHQWH� GHO� 3RVWJUDGR�� DO� LQLFLR� GH� XQD� 6HVLyQ� GH� 'HSDUWDPHQWR�
FRPHQWy�

� ´1R�KDQ�YHQLGR�H[WHUQRV��SRUTXH�VRQ�XQD�HVSHFLH�HQ�H[WLQFLyQ«µ

8Q� VXEHVSHFLDOLVWD� FRPHQWDQGR� D� GRV� LQWHUQRV� GXUDQWH� XQD� 6HVLyQ� GH�
'HSDUWDPHQWR�

� ´¢6DEHQ� HQ� TXp� VH� SDUHFH� HO� 33' D� XQ� H[WHUQR"� � (Q� TXH� SXGLHUD�
SDVDU�GHVDSHUFLELGRµ�

(Q�OR�TXH�D�OD�UHVSRQVDELOLGDG�VH�UHILHUH��VH�SXGR�REVHUYDU�OR�
VLJXLHQWH���

/RV�H[WHUQRV�PXHVWUDQ��SRU�OR�JHQHUDO��UHVSRQVDELOLGDG�HQ�OD�
UHDOL]DFLyQ� GH� VX� WUDEDMR� FRQ� ORV� SDFLHQWHV�� \D� TXH� FDVL�
VLHPSUH� WUDWDQ� GH� FXPSOLU� FRQ� HO� WUDEDMR� TXH� VH� OHV� KD�
HQFRPHQGDGR�D�OD�PD\RU�EUHYHGDG�SRVLEOH��\�JHQHUDOPHQWH�
XWLOL]DQ� PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� DO�
PRPHQWR� GH� UHDOL]DUOH� SURFHGLPLHQWRV� D� ORV� SDFLHQWHV�� � VLQ�
HPEDUJR�� QXQFD� YHULILFDQ� TXH� VH� OHV� HVWpQ� DGPLQLVWUDQGR�
DGHFXDGDPHQWH� ORV� PHGLFDPHQWRV� D� VXV� SDFLHQWHV�� (Q�
FXDQWR� D� VL� PXHVWUDQ� UHVSRQVDELOLGDG� KDFLD� HO� UHVWR� GH� VX�
HTXLSR� GH� WUDEDMR�� QR� DFRVWXPEUDQ� LQGLFDU� DO� SHUVRQDO� TXH�
XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SDUD� UHDOL]DU�



SURFHGLPLHQWRV�FRQ�ORV�SDFLHQWHV��DXQTXH�HOORV�YHDQ�TXH�QR�OR�
HVWiQ� KDFLHQGR� �D� H[FHSFLyQ� GH� XQD� RFDVLyQ�� HQ� OD� TXH� VH�
REVHUYy�D�XQD�H[WHUQD�OODPiQGROH�OD�DWHQFLyQ�VREUH�HVR�D�XQD�
LQWHUQD���\�QR�VH�REVHUYy�TXH�D\XGDUDQ�D�VXSHUYLVDU�HO�WUDEDMR�
GH� DOJXLHQ� TXH� PDQLIHVWDUD� QR� HVWDU� VHJXUR� GH� FyPR�
UHDOL]DUOR�

(O� UHVLGHQWH� DXWRUL]y� D� OD� H[WHUQD� HVH� ViEDGR� SDUD� LU� D� VX� FDVD� D�
VROXFLRQDU� XQ� DVXQWR� IDPLOLDU� � TXH� OD� SUHRFXSDED�� FRQ� OD� FRQGLFLyQ� TXH� GH�
DOJXQD�IRUPD�VDFDUD�HO� ´FKDQFHµ�DQWHV�GHO� OXQHV��SRUTXH� ORV�UHVXOWDGRV�HUDQ�
LPSRUWDQWHV��\�VX�FRPSDxHUR�HVWDED�GH�WXUQR���/D�H[WHUQD�UHJUHVy�HVH�PLVPR�
GtD��OXHJR�GH�VROXFLRQDGR�VX�SUREOHPD��FRPR�D�ODV���������\�QR�VH�IXH�D�VX�FDVD�
KDVWD�WHUPLQDU�FRQ�HO�´FKDQFHµ��SRUTXH�´HUD�VX�UHVSRQVDELOLGDG��\�HO�UHVLGHQWH�
KDEtD�FRQILDGR�HQ HOOD«µ

/RV� LQWHUQRV� JHQHUDOPHQWH� H[LJHQ� HO� FXPSOLPLHQWR� GHO�
FKDQFH�D�OD�PD\RU�EUHYHGDG�SRVLEOH��\�D�YHFHV��YHULILFDQ��VL�ORV�
PHGLFDPHQWRV� VH� OHV� HVWiQ� DGPLQLVWUDQGR� DGHFXDGDPHQWH���
(Q� � SRFDV� RFDVLRQHV� VH� REVHUYy� TXH� OH� UHDOL]DUDQ��
SURFHGLPLHQWRV� D� ORV� SDFLHQWHV�� � (Q� FXDQWR� DO� UHVWR� GHO�
SHUVRQDO�� QR� VH� REVHUYy� TXH� LQGLFDUDQ� D� DOJXLHQ� HO� XVDU�
PHGLGDV� GH� SURWHFFLyQ�� SUHYLR� D� UHDOL]DU� SURFHGLPLHQWRV�� � \�
UDUD�YH]�VH�OHV�YLy�VXSHUYLVDU�SURFHGLPLHQWRV�D�ORV�H[WHUQRV�

8Q�LQWHUQR�VROLFLWy�SHUPLVR�XQ�ViEDGR�SRU�OD�PDxDQD�SDUD�QR�SDVDU�YLVLWD��H�
LU�D�FRQRFHU�3XHVWRV�GH�6DOXG���(O�UHVLGHQWH�VH�OR�GLy��\�OH�GLMR�TXH�pO�SDVDUtD�
YLVLWD�FRPR�D�ODV�������VROR���(O�LQWHUQR�OOHJy�DO�6HUYLFLR�SDVDGDV�ODV�������YLy�
TXH�HO�UHVLGHQWH�QR�KDEtD�OOHJDGR�\�OHV�GLMR�D�ORV�H[WHUQRV�TXH�SDVDUDQ�YLVLWD�
VRORV�SRUTXH�HO�WHQtD�SHUPLVR�GH�QR�SDVDU�YLVLWD���<�VH�IXH�

/RV� UHVLGHQWHV�� SRU� OR� JHQHUDO�� VH�PXHVWUDQ�H[LJHQWHV� HQ� OR�
TXH�DO� FXPSOLPLHQWR�GHO� ´FKDQFHµ� VH� UHILHUH�� � /D�PD\RUtD� VH�
SUHRFXSDQ� GH� VXSHUYLVDU� TXH� VH� HVWpQ� DGPLQLVWUDQGR�
DGHFXDGDPHQWH� ORV� PHGLFDPHQWRV� D� ORV� SDFLHQWHV�� � (Q�
FRQWDGDV� RFDVLRQHV� UHDOL]DQ� SURFHGLPLHQWRV�� SHUR� VL� XVDQ�
PHGLGDV�DGHFXDGDV�GH�DVHSVLD�DO� UHDOL]DUORV�� �3RU� OR�JHQHUDO��
QR� DFRVWXPEUDQ� LQGLFDU� DO� SHUVRQDO� TXH� XVHQ� PHGLGDV� GH�



SURWHFFLyQ�SUHYLR�D�UHDOL]DU�SURFHGLPLHQWRV���$GHPiV��UDUD�YH]�
VXSHUYLVDQ�DOJ~Q�SURFHGLPLHQWR�GHQWUR�GHO�6HUYLFLR���

/RV� MHIHV� UDUD� YH]� H[LJHQ� HO� FXPSOLPLHQWR� GHO� ´FKDQFHµ�
GHQWUR�GH� ORV�6HUYLFLRV�� VyOR�HQ�FRQWDGDV�RFDVLRQHV� OR�KDFHQ����
$� YHFHV�� VXSHUYLVDQ� VL� ORV� PHGLFDPHQWRV� VH� HVWiQ�
DGPLQLVWUDQGR� DGHFXDGDPHQWH� � D� ORV� SDFLHQWHV�� � 3RU� OR�
JHQHUDO��QR�UHDOL]DQ�SURFHGLPLHQWRV�GHQWUR�GH�ORV�6HUYLFLRV����(Q�
FRQWDGDV�RFDVLRQHV�OH�LQGLFDQ�DO�SHUVRQDO�TXH�XWLOLFH�PHGLGDV�
GH�SURWHFFLyQ��SUHYLR�D�UHDOL]DUOH�SURFHGLPLHQWRV�DO�SDFLHQWH���

(Q�FXDQWR�D�OD�FRPXQLFDFLyQ��VH�REVHUYy�OR�VLJXLHQWH���
/RV� H[WHUQRV� QR� VLHPSUH� PXHVWUDQ� DFWLWXGHV� GH�

FRPXQLFDFLyQ� FRQ� VXV� SDFLHQWHV�� \D� TXH� QR� PLUDQ�
DWHQWDPHQWH�DO�SDFLHQWH�VLHPSUH�TXH�FRQYHUVDQ�FRQ�pO�� VyOR�
HQ�RFDVLRQHV� OR�KDFHQ���\�WLHQGHQ�D�SUHJXQWDU�VROR�D�YHFHV�D�
VXV�SDFLHQWHV�FyPR�VH�VLHQWHQ�� �SRU�RWUD�SDUWH��QR�VLHPSUH�VH�
GLULJHQ�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�
pO���(Q�FXDQWR�D�VX�FRPXQLFDFLyQ�FRQ�HO�UHVWR�GHO�SHUVRQDO��QR�
VLHPSUH� PLUDQ� D� ODV� GHPiV� SHUVRQDV� FXDQGR� OHV� KDEODQ�� VX�
PHMRU�FRPXQLFDFLyQ�OD�HVWDEOHFHQ�FRQ�RWURV�H[WHUQRV���

/RV�LQWHUQRV��SRU�VX�SDUWH��UDUD�YH]�OH�SUHJXQWDQ�DO�SDFLHQWH�
FyPR�VH�VLHQWH��\�VyOR�D�YHFHV�OR�REVHUYDQ�PLHQWUDV�FRQYHUVDQ�
FRQ�pO��DSDUWH�TXH��GH�SRU�Vt��FRQYHUVDQ�SRFR����VLQ HPEDUJR��
FDVL� VLHPSUH� OH� KDEODQ� HQ� XQ� OHQJXDMH� FODUR� \� FRPSUHQVLEOH�
SDUD�pO�� � (Q�FXDQWR�DO� UHVWR�GHO�SHUVRQDO��GXUDQWH� OD�YLVLWD�QR�
DFRVWXPEUDQ�YHU�D�ODV�SHUVRQDV�FXDQGR�KDEODQ�FRQ�HOODV��SXHV�
VH�GHGLFDQ�D�HVFULELU�yUGHQHV���VLQ�HPEDUJR��IXHUD�GH�OD�PLVPD��
FDVL�VLHPSUH�OR�KDFHQ���5DUD�YH]�QRWLILFDQ�D�ORV�IDPLOLDUHV�GH�ORV�
SDFLHQWHV� OD� JUDYHGDG� HQ� TXH� VH� HQFXHQWUDQ�� R� ODV�
GHIXQFLRQHV� GHO� 6HUYLFLR�� VyOR� OR� KDFHQ� HQ� FDVRV� PX\�
QHFHVDULRV���

/RV� UHVLGHQWHV� FDVL� VLHPSUH� HVWiQ� SHQGLHQWHV� GH� FyPR� VH�
VLHQWHQ� ORV� SDFLHQWHV�� \� JHQHUDOPHQWH� ORV� REVHUYDQ� PLHQWUDV�



FRQYHUVDQ�FRQ�HOORV���&XDQGR�VH�GLULJHQ�D�HOORV��OR�KDFHQ�FRQ�
FODULGDG��DXQTXH�WDPELpQ�GLVFXWHQ�IUHQWH�D�HOORV�VXV�SDWRORJtDV�
FRQ� HO� UHVWR� GHO� HTXLSR�� VLQ� SUHRFXSDUVH� GH� TXp� HVWDUiQ�
SHQVDQGR�� � 6H�SUHRFXSDQ�GH�QRWLILFDU�� VLHPSUH�TXH�SXHGHQ��
ODV�GHIXQFLRQHV�R�JUDYHGDG�GH�VXV�SDFLHQWHV�D� ORV� IDPLOLDUHV���
&RQ�HO�UHVWR�GHO�SHUVRQDO��FDVL�VLHPSUH�ORV�REVHUYDQ�PLHQWUDV�OHV�
GLULJHQ�OD�SDODEUD���

/RV�MHIHV�HQ�PXFKDV�RFDVLRQHV�VH�OLPLWDQ�D�UHDOL]DU�XQD�YLVLWD
PX\� UiSLGD� SRU� HO� 6HUYLFLR�� SRU� OR� TXH� HV� IUHFXHQWH� TXH� QR�
FRQYHUVHQ� FRQ� ORV� SDFLHQWHV�� � 6LQ� HPEDUJR�� HQ� FRQWDGDV�
RFDVLRQHV�� Vt� VH� SUHRFXSDQ� SRU� SDVDU� YLVLWD�� LQWHUURJDU� D� ORV�
SDFLHQWHV� \� KDEODUOHV� FRQ� FODULGDG�� REVHUYiQGRORV� PLHQWUDV�
GLDORJDQ�FRQ�HOORV�� (V� UDUR�TXH�KDEOHQ�FRQ� ORV� IDPLOLDUHV�GHO�
SDFLHQWH� SDUD� QRWLILFDU� GHIXQFLRQHV� R� JUDYHGDG� GH� ORV�
PLVPRV�� �(Q�FXDQWR�DO� UHVWR�GHO�SHUVRQDO�GHO�6HUYLFLR��PXFKRV�
MHIHV�VH�UHODFLRQDQ�PiV�TXH�WRGR�FRQ�HO�UHVLGHQWH��\�D�OR�VXPR��
FRQ�HO�LQWHUQR���

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´(O� MHIH�GH�6HUYLFLR�QXQFD�HVFXFKD�� �6yOR� OH�SUHJXQWD�D�DOJXQR�GH�

ORV�GRV�VREUH�OD�HQIHUPHGDG�GHO�SDFLHQWH��\�VL�QR�FRQWHVWD��\D�QL�OH�
SUHJXQWD� DO� RWUR�� � 6yOR� QRV� UHJDxD� \� VH� YD�� GLFLHQGR� TXH� QXQFD�
HVWXGLDPRV�QDGD«µ

'XUDQWH� XQD� 6HVLyQ� GH� 'HSDUWDPHQWR�� XQ� GRFHQWH� GHO� 3RVW�JUDGR� KL]R�
pQIDVLV�HQ�TXH�OD�FRPXQLFDFLyQ�HQWUH�PpGLFR�\�SDFLHQWH�HV�HVHQFLDO���+L]R�YHU�
TXH� QR� EDVWD� FRQ� REVHUYDU� DO� SDFLHQWH� H� LQWHUURJDUOR�� VLQR� TXH� HV� GH� VXPD�
LPSRUWDQFLD�HO�VDEHU�HVFXFKDUOR�\�ILQDOPHQWH��FUHHU�OR�TXH�pO�GLFH�

(Q�OR�TXH�VH�UHILHUH�D�OD�DPLVWDG��VH�REVHUYy�
/RV�H[WHUQRV�HVWDEOHFHQ�FLHUWD� UHODFLyQ�GH�DPLVWDG�FRQ� ORV�

SDFLHQWHV�� \D� TXH� VX� VDOXGR� D� ORV� SDFLHQWHV� WLHQGH� D� VHU�
FRUGLDO��\�JHQHUDOPHQWH�UHDOL]DQ�OR�PHMRU�SRVLEOH�ODV�FRVDV�TXH�
OHV�GHVDJUDGDQ�HQ�ELHQ�GHO�SDFLHQWH�� � VLQ�HPEDUJR�� WDPELpQ�
VH�REVHUYy�TXH�IUHFXHQWHPHQWH�QR�PXHVWUDQ�LQWHUpV�HQ�D\XGDU�



DO�SDFLHQWH�D� UHVROYHU� VXV�SUREOHPDV�FRQ�7UDEDMR�6RFLDO��\�QR�
VLHPSUH� VH� GLULJHQ� D� HOORV� SRU� VX� QRPEUH�� � (Q� FXDQWR� D� VX�
UHODFLyQ� FRQ� HO� UHVWR� GHO� SHUVRQDO� PpGLFR�� HQ� PXFKDV�
RFDVLRQHV� QR� VDOXGDQ� DO� UHVWR� GHO� HTXLSR�� VREUH� WRGR� D� ORV�
UHVLGHQWHV�� DO� SHUVRQDO� GH� HQIHUPHUtD�� \� HQ� RFDVLRQHV�� D� ORV�
MHIHV�GH�6HUYLFLR�� �1XQFD�WUDWDQ�GH�HVWLPXODU�DO�SHUVRQDO�SDUD�
TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´0H�DIOLJH�SURIXQGDPHQWH�TXH�QR�KD\D�QDGD�TXH�KDFHU�SRU�HOOD��\�TXH�D�

QDGLH�SDUH]FD� LPSRUWDUOH� �HVR�� �3HUR�WUDWR�GH�D\XGDUOD� OR�PHMRU�TXH�SXHGR��
SDUD�TXH�VH�VLHQWD�ELHQ���1R�GHMR�TXH�YHD�PL�WULVWH]D«µ

/RV� LQWHUQRV� FDVL� QXQFD� VDOXGDQ� DO� SDFLHQWH�� \�
JHQHUDOPHQWH� VH� PXHVWUDQ� LQGLIHUHQWHV� D� ORV� SUREOHPDV� GHO�
PLVPR�FRQ�7UDEDMR�6RFLDO���6LQ�HPEDUJR��FDVL�VLHPSUH�UHDOL]DQ�
ELHQ�ODV�FRVDV�TXH�OHV�GHVDJUDGD�KDFHU���(Q�OR�TXH�UHVSHFWD�DO�
UHVWR� GHO� SHUVRQDO�� WLHQHQ� PiV� WHQGHQFLD� D� VDOXGDU� D� ORV�
PLHPEURV�GHO�SHUVRQDO�TXH�HVWiQ�D� VX�QLYHO�R�DUULED�GH�HOORV���
3RU� RWUD� SDUWH�� QR� DFRVWXPEUDQ� HVWLPXODU� D� QDGLH� D� VHU�
UHVSHWXRVR�FRQ�HO�SDFLHQWH�

/RV� UHVLGHQWHV� VDOXGDQ� D� ORV� SDFLHQWHV� OD� PD\RUtD� GH� ODV�
YHFHV��\�HQ�RFDVLRQHV��LQFOXVR�SRU�VX�QRPEUH���\�SRU�OR�JHQHUDO�
UHDOL]DQ�ODV�FRVDV�DXQTXH�OHV�GHVDJUDGHQ��VLQ�KDFpUVHOR�YHU�DO�
SDFLHQWH���6LQ�HPEDUJR��WDPELpQ�VH�PXHVWUDQ�LQGLIHUHQWHV�D�ORV�
SUREOHPDV�TXH�HO�PLVPR�SXHGD� WHQHU�FRQ� 7UDEDMR�6RFLDO� �QR�
VLHPSUH� HV� DVt��� � (Q� OR� TXH� UHVSHFWD� D� VX� UHODFLyQ� FRQ� HO�
SHUVRQDO��JHQHUDOPHQWH�VDOXGD�D�MHIHV��LQWHUQRV�\�H[WHUQRV���1R�
VH� SUHRFXSDQ� SRU� HVWLPXODU� DO� SHUVRQDO� SDUD� TXH� VHDQ�
UHVSHWXRVRV�FRQ�HO�SDFLHQWH�

/RV� MHIHV�UDUD�YH]�VH�LQYROXFUDQ�FRQ�HO�SDFLHQWH��FRPR�\D�
VH� PHQFLRQy� DQWHULRUPHQWH��� � 3RU� OR� PLVPR�� HV� UDUR� TXH� VH�
SUHRFXSHQ� SRU� VROXFLRQDU� ORV� SUREOHPDV� GHO� PLVPR� FRQ�
7UDEDMR�6RFLDO�� �6LQ�HPEDUJR��VH�REVHUYy�XQ�FDVR�HQ�HO�TXH�OD�
MHIH� VH� SUHRFXSDED� GH� FRQVHJXLU�� LQFOXVR� SHUVRQDOPHQWH�� OD�



H[RQHUDFLyQ�GH� ORV�HVWXGLRV�GHO�SDFLHQWH�� (Q�FXDQWR�DO� UHVWR�
GHO� SHUVRQDO� GHO� 6HUYLFLR�� WLHQGHQ� D� HVWDEOHFHU� UHODFLyQ��PiV�
TXH� WRGR�� FRQ� HO� UHVLGHQWH� H� LQWHUQR� �FRQ� DOJXQDV�
H[FHSFLRQHV����

&RPHQWDULR�GH�XQ�UHVLGHQWH�
� ´«� 7RGRV� HQ� HO� 3RVW�JUDGR� QRV� GHPXHVWUDQ� TXH� VH� SUHRFXSDQ� SRU�

QRVRWURV�� \� FXDQGR� HV� QHFHVDULR� TXH� QRV� OODPHQ� OD� DWHQFLyQ�� OR� KDFHQ� HQ�
SULYDGR«µ�

(Q�FXDQWR�D�OD�KXPLOGDG��VH�SXGR�FRQVWDWDU�OR�VLJXLHQWH��
/RV� H[WHUQRV� WLHQGHQ� D� WRPDU� HQ� FRQVLGHUDFLyQ� ORV�

FRPHQWDULRV� \� VXJHUHQFLDV� TXH� OHV� KDFHQ�� VREUH� WRGR ORV�
UHDOL]DGRV� SRU� VXV� VXSHULRUHV�� \� JHQHUDOPHQWH� UHFRQRFHQ� VXV�
HUURUHV�\�OLPLWDFLRQHV���6LQ�HPEDUJR��FDVL�QXQFD�WUDWDQ�GH�TXH�
HO� ´FKDQFHµ� VH� GLVWULEX\D� HTXLWDWLYDPHQWH�� QXQFD� VXJLHUHQ�
UHDOL]DU� LQWHUFRQVXOWDV� SDUD� EHQHILFLR� GH� VXV� SDFLHQWHV�� \� VH�
PXHVWUDQ LQGLIHUHQWHV� DQWH� OD� GHGLFDFLyQ� GH� RWURV� HQ� HO�
WUDEDMR�

/RV�LQWHUQRV�DFRVWXPEUDQ�WRPDU�HQ�FXHQWD�ODV�VXJHUHQFLDV�\�
FRPHQWDULRV� UHDOL]DGDV� SRU� MHIHV� \� UHVLGHQWHV�� � 7LHQGHQ� D�
GHOHJDU� PXFKDV� UHVSRQVDELOLGDGHV� HQ� ORV� H[WHUQRV�� � 6yOR� HQ�
RFDVLRQHV� UHFRQRFHQ� VXV� HUURUHV�� \� D� YHFHV� VXJLHUHQ�
LQWHUFRQVXOWDV���6H�PXHVWUDQ�LQGLIHUHQWHV�DQWH�OD�GHGLFDFLyQ�GH�
RWUDV�SHUVRQDV�HQ�VX�WUDEDMR�����

/RV� UHVLGHQWHV� WRPDQ� HQ� FXHQWD� ODV� VXJHUHQFLDV� GH� VXV�
VXSHULRUHV�� \� HQ� RFDVLRQHV�� GH� ORV� LQWHUQRV�� � &DVL� VLHPSUH�
UHDOL]DQ�ODV�LQWHUFRQVXOWDV�TXH�FRQVLGHUDQ�QHFHVDULDV��GHQWUR�\�
IXHUD�GHO�'HSDUWDPHQWR�� � �,JXDOPHQWH�� VH�SUHRFXSDQ�SRU�YHU�
OR�DQWHV�SRVLEOH�ODV�TXH�OHV�KDFHQ�D�HOORV�GH�RWURV�6HUYLFLRV�GHO�
+RVSLWDO��� �'HOHJD� UHVSRQVDELOLGDGHV��HQ� IRUPD�GLUHFWD��HQ� ORV�
LQWHUQRV�� LQGLUHFWDPHQWH��HQ� ORV�H[WHUQRV�� � \�RFDVLRQDOPHQWH��
HQ� OD� MHIH�GH�HQIHUPHUDV�GHO�6HUYLFLR�� � 7LHQGHQ�D�GHSRVLWDU� OD�
UHVSRQVDELOLGDG�GHO�6HUYLFLR�HQ�HO�LQWHUQR��GXUDQWH�VX�DXVHQFLD���



<� WLHQGHQ� D� GHSRVLWDU� OD� UHVSRQVDELOLGDG� GHO� ´FKDQFHµ�
UHDOL]DGR� HQ� ORV� H[WHUQRV�� � 6H� PXHVWUD� LQGLIHUHQWH� DQWH� ORV�
HVIXHU]RV� GHO� SHUVRQDO� SRU� UHDOL]DU� ELHQ� VX� WUDEDMR�� �FRQ�
FRQWDGDV� H[FHSFLRQHV�� HQ� WRGR� FDVR�� QR� KDFHQ� PiV� TXH�
FXPSOLU�FRQ�VX�UHVSRQVDELOLGDG�

(O�UHVLGHQWH�GHO�6HUYLFLR�D�OD�H[WHUQD���
� £4Xp�ERQLWRV�VHSDUDGRUHV�SXVLHURQ�HQ�VXV�SDSHOHWDV�� �6H�QRWD�TXH�

VH�GHGLFDURQ�HQ�OD�HODERUDFLyQ�GH�ORV�URWXOLWRV�GH�ODV�FDPDV�GH�ODV�
VHxRUDV«

&RPHQWDULR�SRVWHULRU�GH�OD�H[WHUQD�
� £(O�'RFWRU�VH�GLy�FXHQWD�GH�PLV�VHSDUDGRUHV���/D�UHVLGHQWH�DQWHULRU�

QR�KDFtD�PiV�TXH� OODPDUPH� OD DWHQFLyQ�FXDQGR�DOJXQD�SDSHOHWD�D~Q�
QR�HVWDED�RUGHQDGD��DXQTXH�WRGDV�ODV�GHPiV�HVWXYLHUDQ�ELHQ�

/RV� MHIHV� DFRVWXPEUDQ� WRPDU� HQ� FXHQWD� ORV� FRPHQWDULRV� \�
VXJHUHQFLDV�GH�RWURV�HVSHFLDOLVWDV��H� LQFOXVR�GH� ORV� UHVLGHQWHV���
*HQHUDOPHQWH�� GHOHJDQ� WRGD� OD� UHVSRQVDELOLGDG� HQ� HO�
UHVLGHQWH���6H�SUHRFXSDQ�SRU�UHDOL]DU�LQWHUFRQVXOWDV�FXDQGR�OR�
FRQVLGHUDQ� QHFHVDULR�� � (Q� PXFKDV� RFDVLRQHV�� QR� UHFRQRFHQ�
VXV�HUURUHV���6H�PXHVWUDQ�LQGLIHUHQWHV��JHQHUDOPHQWH��DO�HVIXHU]R�
GHO�SHUVRQDO�SRU�UHDOL]DU�ELHQ�VX�WUDEDMR���

(Q�OR�TXH�UHVSHFWD�D�OD�VDELGXUtD��VH�REVHUYy�OR�VLJXLHQWH���
/RV�H[WHUQRV�VyOR�HQ�FRQWDGDV�RFDVLRQHV�SUHVHQWDQ�ORV�FDVRV�

GH�VXV�SDFLHQWHV��D�YHFHV�H[SOLFDQ�\�DFODUDQ�ODV�GXGDV�TXH�OHV�
SUHVHQWDQ���VyOR�HQ�RFDVLRQHV�VH�REVHUYy�TXH�HYLGHQFLDUDQ�VXV�
FRQRFLPLHQWRV� GXUDQWH� OD� YLVLWD�� \� UDUD� YH]� GDQ� 3ODQ�
(GXFDFLRQDO� DO� SDFLHQWH� \� D� VX� IDPLOLD�� � 6LQ� HPEDUJR��
JHQHUDOPHQWH� WUDWDQ� GH� FRQRFHU� ODV� KLVWRULDV� FOtQLFDV� GH� VXV�
SDFLHQWHV����

/RV� LQWHUQRV�FDVL�QXQFD�SUHVHQWDQ�SDFLHQWHV�HQ�HO�6HUYLFLR��
HQ�PX\�FRQWDGDV�RFDVLRQHV�VL�QR�HVWi�HO� UHVLGHQWH��R�FXDQGR�
HV�SDFLHQWH�QXHYR�\�QDGLH�PiV�OR�FRQRFH�HQ�HO�6HUYLFLR���6RQ�
PX\� DELHUWRV� HQ� OR� TXH� D� H[SOLFDU� GXGDV� VH� UHILHUH�� � &DVL�



VLHPSUH� HYLGHQFLDQ� SRVHHU� FRQRFLPLHQWRV� GXUDQWH� OD� YLVLWD��
5DUD�YH]�GDQ�3ODQ�(GXFDFLRQDO�DO�SDFLHQWH�R�D� VX� IDPLOLD� �OR�
TXH�DGHPiV�HYLGHQFLD�TXH�SRVHHQ�XQ�YDORU� VRFLDO�EDMR��� �(Q�
DOJXQRV� FDVRV�� LQFOXVR� HOORV� HVFULEHQ�PiV� HYROXFLRQHV� TXH� VX�
UHVLGHQWH�GHO�6HUYLFLR�

/RV� UHVLGHQWHV� HYLGHQFLDQ� SRVHHU� EDVWDQWHV� FRQRFLPLHQWRV�
GXUDQWH� OD� YLVLWD�� \� D� OD� PD\RUtD� OHV� DJUDGD� FRPSDUWLUORV���
$GHPiV��JHQHUDOPHQWH�UHVXHOYHQ�ODV�GXGDV�TXH�OHV�SUHVHQWDQ���
&DVL� WRGRV� VH� SUHRFXSDQ�� HQ� PD\RU� R� PHQRU� JUDGR�� SRU�
HYROXFLRQDU�D�VXV�SDFLHQWHV�� 3RU�OR�JHQHUDO��VyOR�H[DPLQDQ�D�
ORV� SDFLHQWHV� FXDQGR� VRQ� QXHYRV� HQ HO� 6HUYLFLR�� � $� YHFHV� VH�
SUHRFXSDQ� GH� GDU� 3ODQ� (GXFDFLRQDO� DO� SDFLHQWH� \�R� VXV�
IDPLOLDUHV�

/RV� MHIHV�� SRU� VX� SDUWH�� FXDQGR� LQYLHUWHQ� DOJ~Q� WLHPSR� HQ�
SDVDU� YLVLWD�� OR� SXHGHQ� KDFHU� HQ� IRUPD� LQDFWLYD� �OR� PiV�
IUHFXHQWH��� R� DFWLYD�� � (Q� HO� SULPHU� FDVR�� VH OLPLWDQ� FDVL�
H[FOXVLYDPHQWH� D� HVFXFKDU� ORV� FDVRV� GH� ORV� SDFLHQWHV��
KDFLHQGR� RFDVLRQDOPHQWH� DOJXQD� SUHJXQWD� DO� UHVSHFWR�� R�
GHWHQLpQGRVH�D�REVHUYDU�DOJ~Q�HVWXGLR�R�D�H[DPLQDU�D�DOJ~Q�
SDFLHQWH� HQ� SDUWLFXODU�� VLQ� GDU� GRFHQFLD� QL� HYLGHQFLDU� � VXV�
FRQRFLPLHQWRV� DO� UHVSHFWR�� � (Q� HO� VHJXQGR�� FRPSOHWDQ� HO�
LQWHUURJDWRULR�D�DOJXQRV�SDFLHQWHV��KDFHQ�REVHUYDFLRQHV�VREUH�
ODV�SDWRORJtDV�GH� ORV�SDFLHQWHV��KDFHQ�SUHJXQWDV�DO� UHVWR�GHO�
SHUVRQDO��DFODUDQ�GXGDV��H[DPLQDQ�D�DOJXQRV�SDFLHQWHV��\�GDQ�
XQ�SRFR�GH�GRFHQFLD���6LQ�HPEDUJR��pVWR�~OWLPR�FDVL�QXQFD�VH�
GD���6RQ�SRFRV�ORV�MHIHV�TXH�VH�GHWLHQHQ�HQ�HVWRV�GHWDOOHV��

&RPHQWDULR�GH�XQD�H[WHUQD�
� $GPLUR� DO� MHIH� GHO� 6HUYLFLR� SRUTXH� UHDOPHQWH� OH� LPSRUWD� TXH�

QRVRWURV�DSUHQGDPRV���6DEH�PXFKR�\�WUDWD�GH�HQVHxDUORV�DOJR�GH�OR�
PXFKR�TXH�VDEH«



&� 5(/$&,21�(175(�9$/25(6�<�$&7,78'(6�

6H�UHDOL]DURQ�JUiILFDV�GH�GLVSHUVLyQ��SDUD�HYLGHQFLDU�VL�KDEtD�
FRUUHODFLyQ� HVWDGtVWLFD� HQWUH� ORV� YDORUHV� \� ODV� DFWLWXGHV�
SUHVHQWDGDV�SRU�ORV�JUXSRV�GH�VXMHWRV���$�WUDYpV�GH�ODV�PLVPDV�
VH�SXGR�HYLGHQFLDU�TXH�QR�H[LVWH�FRUUHODFLyQ�HVWDGtVWLFD�HQWUH�
ORV�YDORUHV�\�DFWLWXGHV�REWHQLGRV�SDUD�FDGD�JUXSR�GH�HVWXGLR��
OR�TXH�KDFH�SHQVDU�TXH��HQ�HO�SUHVHQWH�HVWXGLR��ORV�VXMHWRV�QR�
SUHVHQWDQ� DFWLWXGHV� TXH� VH� UHODFLRQHQ� FRKHUHQWHPHQWH� FRQ�
VXV�YDORUHV���

&RPR� HMHPSOR� VH� SUHVHQWD�D� FRQWLQXDFLyQ� OD�*UiILFD�1R��
����OD�FXDO�SUHVHQWD�OD�UHODFLyQ�HQWUH�HO�YDORU�WHyULFR�REWHQLGR�
D�WUDYpV�GHO�7HVW�$9/�\�GH�OD�(VFDOD�GH�$FWLWXGHV�GH�WLSR�/LFNHUW�
SDUD�HO�JUXSR�GH�H[WHUQRV�

)XHQWH�� � %ROHWDV� GH� &DOLILFDFLyQ� 7HVW� $9/� \� (VFDODV� GH� WLSR� /LFNHUW���
*XDWHPDOD���$JRVWR�������

*5$),&$�1R������&255(/$&,21�'(/�9$/25�7(25,&2�
2%7(1,'2�325�$9/�<�/ ,&.(57��(VWXG LD QWH V�([ WH UQRV��

'H SWR ��GH �0 H GLFLQD �,Q WH UQD ��+*6-'��-X OLR �$JRVWR ��
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(VWRV�UHVXOWDGRV�HYLGHQFLDQ�XQ�FRPSRUWDPLHQWR�JUXSDO�HQ�HO�
TXH� QR� VH� HYLGHQFLD� QLQJXQD� FRUUHODFLyQ� HQWUH� YDORUHV� \�
DFWLWXGHV�� OR� TXH� SXHGH� H[SOLFDUVH� SRU� ORV� YDORUHV� H[WUHPRV�
TXH�VH�SUHVHQWDQ�HQ�FDGD�JUXSR�� �6LQ�HPEDUJR��DO�DQDOL]DU�D�
ORV�VXMHWRV�SRU�VHSDUDGR�VH�HYLGHQFLD�XQD�FODUD�UHODFLyQ�HQWUH�
ORV�YDORUHV�H[SUHVDGRV�HQ�HO�$9/�\� ODV�DFWLWXGHV�HYLGHQFLDGDV�
SRU� PHGLR� GH� ODV� (VFDODV� GH� $FWLWXGHV� GH� WLSR� /LFNHUW� \� OD�
REVHUYDFLyQ���

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� DOJXQRV� HMHPSORV� SDUD�
HYLGHQFLDU�HVWD�UHODFLyQ�
9DORU�WHyULFR�

/RV� MHIHV� TXH� KDQ� GHPRVWUDGR� GXUDQWH� OD� YLVLWD� PXFKD� DPSOLWXG� GH�
FRQRFLPLHQWRV�REWXYLHURQ�YDORUHV�WHyULFRV�DOWRV�

8QR�GH� ORV� MHIHV�PDQLIHVWy�� DO� YHU� VX� YDORU� WHyULFR�EDMR�HQ�HO�$9/�TXH��
HIHFWLYDPHQWH��KDFH�DOJ~Q�WLHPSR�TXH�\D�QR�HVWXGLD�FRPR�DQWHV�

8Q� UHVLGHQWH� TXH� VH� SDVD� WRGD� OD� YLVLWD� GLVFXWLHQGR� ORV� FDVRV� GH� ORV�
SDFLHQWHV�FRQ�VXV�HVWXGLDQWHV�\�KD�PDQLIHVWDGR�SRVHHU�PXFKRV�FRQRFLPLHQWRV�
GXUDQWH�ODV�PLVPDV�REWXYR�XQ�YDORU�WHyULFR�DOWR���

8Q�UHVLGHQWH�TXH�QR�LQYLHUWHQ�PXFKR�WLHPSR�HQ�SDVDU�YLVLWD�HQ�VX�6HUYLFLR��
REWXYR�XQ�YDORU�WHyULFR�PiV�EDMR�TXH�VXV�FRPSDxHURV���

8QR�GH�ORV�LQWHUQRV��TXLHQ�REWXYR�XQ�YDORU�WHyULFR�PX\�HOHYDGR��PDQLIHVWy�
HQ�P~OWLSOHV�RFDVLRQHV��GXUDQWH�ODV�YLVLWDV��SRVHHU�XQD�DPSOLD�EDVH�WHyULFD���

8QR�GH�ORV�LQWHUQRV��TXH�HQ�PiV�GH�XQD�RFDVLyQ�VH�PRVWUy�GXELWDWLYR�FRQ�
UHVSHFWR�DO�PDQHMR�GH�VXV�SDFLHQWHV��REWXYR�XQ�YDORU�WHyULFR�EDMR�

8QR�GH�ORV�H[WHUQRV��TXLHQ�KD�GHPRVWUDGR�VHU�PX\�SDUWLFLSDWLYR�GXUDQWH�
ODV�YLVLWDV��REWXYR�XQ�YDORU�WHyULFR�HOHYDGR���



8QR�GH� ORV�H[WHUQRV��TXLHQ�SDUWLFLSD�PX\�UDUD�YH]�HQ� OD�GLVFXVLyQ�GH� ORV�
FDVRV�GXUDQWH�ODV�YLVLWDV�REWXYR�XQ�YDORU�WHyULFR�EDMR���

9DORU�HFRQyPLFR�
8QR�GH� ORV� MHIHV��DO�REVHUYDU�VX�YDORU�HFRQyPLFR�HOHYDGR��PDQLIHVWy�TXH�

DVt�GHEtD�VHU�QHFHVDULDPHQWH��SXHV�WHQtDQ�TXH�OXFKDU�SRU�PDQWHQHUVH�

(O� MHIH� TXH� REWXYR� HO� YDORU� HFRQyPLFR� PiV� EDMR� VLHPSUH� HV� DPDEOH� FRQ�
SDFLHQWHV� \� HVWXGLDQWHV�� H� LQVLVWH� HQ TXH� ORV� SDFLHQWHV� GHEHQ� VHU� WUDWDGRV�
FRQ�UHVSHWR��\�QR�VyOR�XWLOL]DGRV�FRPR�REMHWR�SDUD�HO�SURSLR�DSUHQGL]DMH���OR�
FXDO��D�OD�YH]��HYLGHQFLD�TXH�SRVHH�XQ�DOWR�YDORU�VRFLDO�

(O�PLVPR�UHVLGHQWH�TXH�KD�FRODERUDGR�HFRQyPLFDPHQWH�FRQ�VXV�SDFLHQWHV��
HYLGHQFLy�SRVHHU�XQ�YDORU�HFRQyPLFR�EDMR�

8QR�GH�ORV�UHVLGHQWHV��TXLHQ�KD�PDQLIHVWDGR�TXH�OH�LQWHUHVD�HO�GLQHUR�TXH�
SXHGD�REWHQHU�GH�OD�SUiFWLFD��REWXYR�XQ�YDORU�HFRQyPLFR�DOWR���

8QR�GH� ORV� LQWHUQRV�� DO� YHU�VX�UHVXOWDGR�GHO�YDORU�HFRQyPLFR�DOWR�DILUPy�
TXH��HIHFWLYDPHQWH��D�pO�OR�TXH�PiV�OH�LQWHUHVDED�HUD�DGTXLULU�PXFKR�GLQHUR�

8QD� GH� ODV� LQWHUQDV� PDQLIHVWy� VX� GHVDFXHUGR� HQ� TXH� VH� UHILHUDQ� RWUDV�
SHUVRQDV�KDFLD�ORV�SDFLHQWHV�FRPR�´FDVRV�LQWHUHVDQWHVµ�R�´ERQLWRV�FDVRVµ��VLQ�
WRPDU� HQ� FXHQWD� TXH� QR VRQ� HQIHUPHGDGHV�� VLQR� SHUVRQDV� �HVWR� HYLGHQFLD��
DGHPiV��VX�YDORU�VRFLDO�DOWR��

8QD�GH�ODV�H[WHUQDV�PDQLIHVWy�VX�LQWHUpV�HQ�TXH�VH�OH�VDFDUDQ�PiV�VHJXLGR�
JDVHV�DUWHULDOHV�D�ORV�SDFLHQWHV��SDUD�SRGHU�´KDFHUVH�OD�PDQLWDµ�

8QD� GH� ODV� H[WHUQDV� PDQLIHVWy� VX� UHFKD]R� D� TXH� VH� UHILULHUDQ� D� VX�
SDFLHQWH�FRPR�´FDVR�LQWHUHVDQWH��FRPR�SDUD�GRFXPHQWDUORµ�

9DORU�SROtWLFR�
$XQTXH�pVWH��HQ�JHQHUDO��QR�IXH�PX\�UHSUHVHQWDWLYR�GHQWUR�

GH�ORV�JUXSRV��FDEH�PHQFLRQDU�ORV�GRV�VLJXLHQWHV�FDVRV�



8QR� GH� ORV� UHVLGHQWHV�� TXLHQ� KD� KHFKR� XVR� GH� VX� DXWRULGDG� FRQ� ORV�
H[WHUQRV�HQ�PiV�GH�XQD�RFDVLyQ��SUHVHQWy�XQ�YDORU�SROtWLFR�DOWR���

(O� H[WHUQR� TXH� REWXYR� HO� YDORU� SROtWLFR� PiV� DOWR�� PDQLIHVWy� TXH��
HIHFWLYDPHQWH��WRGD�VX�YLGD�KD�SDUWLFLSDGR�HQ�RUJDQL]DFLRQHV�SROtWLFDV��\�TXH�
FRQVLGHUD�TXH�OD�SROtWLFD�HV�XQD�GH�ODV�SULRULGDGHV�GHQWUR�GH�VX�YLGD���

9DORU�VRFLDO�
8QR�GH�ORV�MHIHV�DO�REVHUYDU�VXV�UHVXOWDGRV�GHO�$9/�YLy�TXH�VX�YDORU�VRFLDO�

VH� HQFRQWUDED� EDMR�� \� DO� SUHJXQWiUVHOH� TXp� RSLQDED� DO� UHVSHFWR�� PDQLIHVWy
TXH� WDO� VLWXDFLyQ� QR� OR� SUHRFXSDED�� SXHV� XQ� PpGLFR� QR� QHFHVLWDED� WHQHU� HO�
YDORU�VRFLDO�DOWR���

(O�MHIH�TXH�SUHVHQWy�PiV�DOWR�VX�YDORU�VRFLDO�GHQWUR�GHO�JUXSR�HV�XQR�GH�
ORV�TXH�WLHQHQ�PD\RU�UHODFLyQ�FRQ�HVWXGLDQWHV�\�SDFLHQWHV�GXUDQWH�OD�YLVLWD��

8QR� GH� ORV� UHVLGHQWHV�� TXLHQ� RFDVLRQDOPHQWH� KD� SXHVWR� GLQHUR� SDUD�
UHDOL]DUOH�H[iPHQHV�D�VXV�SDFLHQWHV��REWXYR�HO�YDORU�VRFLDO�PiV�DOWR�GHO�JUXSR�

8QR�GH�ORV�UHVLGHQWHV��TXLHQ�RFDVLRQDOPHQWH�KD�PDQLIHVWDGR�XQ�WUDWR�GXUR�
KDFLD�ORV�H[WHUQRV�REWXYR�HO YDORU�VRFLDO�PiV�EDMR�GHO�JUXSR�

8QR�GH�ORV� LQWHUQRV��TXLHQ�GHMy�HQ�XQD�RFDVLyQ�SDVDQGR�YLVLWD�VRORV�D�VXV�
H[WHUQRV�REWXYR�XQ�YDORU�VRFLDO�EDMR�

8QD� GH� ODV� LQWHUQDV�� TXLHQ� HQ� P~OWLSOHV� RFDVLRQHV� GLy� PXHVWUDV� GH� JUDQ�
GHGLFDFLyQ�HQ�HO�FXLGDGR�GH VXV�SDFLHQWHV��\�TXLHQ�JHQHUDOPHQWH�VH�LED�WDUGH�
GHO�6HUYLFLR��REWXYR�XQ�YDORU�VRFLDO�DOWR���

8QR�GH� ORV�H[WHUQRV��TXLHQ�HV�GHGLFDGR�HQ�OD�DWHQFLyQ�D�VXV�SDFLHQWHV��H�
LQFOXVR�D\XGD�D�VX�FRPSDxHUR�D�VDFDU�VX�SDUWH�GHO� ´FKDQFHµ�FXDQGR�WHUPLQD�
FRQ�HO�VX\R��REWXYR�HO�YDORU�VRFLDO�PiV�DOWR���

8QD�GH� ODV�H[WHUQDV��TXH�HQ�XQD�RFDVLyQ�PDQLIHVWy�QR�WHQHU�WLHPSR�SDUD�
DFRPSDxDU�D�XQ�SDFLHQWH�D�XQ�HVWXGLR�UDGLROyJLFR��REWXYR�HO�YDORU�VRFLDO�EDMR���
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'HELGR� D� GLYHUVRV� IDFWRUHV�� OD� SUiFWLFD�GH� OD�0HGLFLQD� HV��
YtFWLPD�� FDGD� YH]� PiV�� GH� XQ� SUHRFXSDQWH� SURFHVR� GH�
GHVKXPDQL]DFLyQ��HO�FXDO�VH�SURGXFH�D�WRGR�QLYHO�\�HQ�DPEDV�
GLUHFFLRQHV�� � +DFLD� HO� SDFLHQWH�� TXH� DFXGH� HQ� EXVFD� GH�
DWHQFLyQ�\�GH�VROXFLRQHV�D�VXV�SUREOHPDV�GH�VDOXG��\�KDFLD�HO�
PpGLFR� �D� QLYHO� GH� MHIHV� \� UHVLGHQWHV� GH� WRGRV� ORV� DxRV�� \�
HVWXGLDQWH� GH� 0HGLFLQD� �WDQWR� LQWHUQRV� FRPR� H[WHUQRV�� TXH��
DXQTXH�VRQ�ORV�UHVSRQVDEOHV�GH�SURSRUFLRQDUOH�DO�SDFLHQWH�ODV�
VROXFLRQHV�D�VXV�SUREOHPDV�GH�VDOXG��QR�GHMDQ�SRU�HVR GH�VHU�
VLPSOHPHQWH�XQD�SLH]D�PiV�GHQWUR�GHO�HQVDPEODMH�GHO�VLVWHPD�
GH�DWHQFLyQ�PpGLFD������

(VWH� IHQyPHQR� QR� HV� PiV� TXH� HO� UHIOHMR� GH� OD� FULVLV� GH�
YDORUHV�TXH� OD�PLVPD�VRFLHGDG�PRGHUQD�HQIUHQWD�� OD�FXDO�HQ�
VX�LQFHVDQWH�FDPLQR�KDFLD�OD�PD\RU�HILFLHQFLD�\�WHFQLILFDFLyQ�
KD� LGR� SHUGLHQGR� FDGD� YH]�PiV� OD� YLVLyQ� GHO� KRPEUH� FRPR�
LQGLYLGXR�\�KD�LGR��D�OD�YH]��SHUGLHQGR�OD�QRFLyQ�GH�ORV�YDORUHV�
IXQGDPHQWDOHV�TXH�HQ�DOJ~Q�PRPHQWR�VLUYLHURQ�GH�EDVH�SDUD�
OD�FRQVWUXFFLyQ�GH�ODV�VRFLHGDGHV�

/D� UHODFLyQ�PpGLFR�SDFLHQWH�� FRPR�Pi[LPD�H[SUHVLyQ�GH�
OD� LQWHJULGDG� VRFLDO� GH� OD� +XPDQLGDG� ������ QR� SRGtD�
PDQWHQHUVH�DMHQD�D�HVWH�SUREOHPD�\� VH�KD� LGR�YLHQGR�FDGD�
YH]�PiV�DIHFWDGD�SRU�OD�FULVLV�GH�YDORUHV�DFWXDO���

6LQ�HPEDUJR��QR�HV�HVWD�OD�~QLFD�SDUWH�GHO�SUREOHPD� SXHV�
OD� 0HGLFLQD�� SRU� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� TXH� SUHVHQWD�
FRPR� SURIHVLyQ�� \� SRU� ORV� SDUWLFXODUHV� � UHTXHULPLHQWRV� TXH�
H[LJH�GH�VXV�SURIHVLRQDOHV�������VH�HQFXHQWUD�DQWH�XQ�SUREOHPD�
GH�SURSRUFLRQHV�PiV�VHULDV�� �(O�VLPSOH�KHFKR�GH�SHUWHQHFHU�D�
HVWH� JUHPLR� FRQOOHYD� FLHUWD� FDQWLGDG� GH� IDFWRUHV� GH� ULHVJR��
TXH�KDFHQ�GH�DOJXQD�IRUPD�GLItFLO��\�HV�HQWRQFHV�FXDQGR�HVWR�
VH� WUDQVIRUPD� HQ� XQ� UHWR��� OD� IRUPDFLyQ� GH�PpGLFRV� TXH�� VLQ�
GHMDU� GH� VHU� LQGLYLGXRV� FRQ� XQD� FDSDFLWDFLyQ� WpFQLFD� \�



FLHQWtILFD�D�OD�DOWXUD�GH�ORV�UHTXHULPLHQWRV�TXH�OD�QXHYD�HUD�GH�
WHFQRORJtD� H[LJH�� VHDQ� D� OD� YH]�� PpGLFRV� KXPDQRV� \�
SOHQDPHQWH�FRQFLHQWHV�GHO�YDORU�H� LPSRUWDQFLD�GHO�FRQWDFWR�
LQWHUSHUVRQDO�� �/D�FRQFLHQFLD�GH�HVWH�KHFKR�QR�VyOR�GHEH�VHU�
YLVWD� FRPR� DOJR� ~WLO�� QHFHVDULR�� H� LQKHUHQWH� D WRGRV� ORV�
LQGLYLGXRV� TXH� IRUPDQ� SDUWH� GH� XQD� VRFLHGDG�� VLQR� WDPELpQ�
FRPR� XQD� PiV� GH� ODV� PXFKDV� PHGLGDV� WHUDSpXWLFDV� D� VX�
DOFDQFH�\�TXH��VL�QR�FRPR�PpGLFR�KXPDQLVWD��DO�PHQRV�FRPR�
PpGLFR�LQWHOLJHQWH�GHEH�DSURYHFKDU���

(V� LPSRUWDQWH�� DGHPiV�� FRQVLGHUDU� TXH� HQ� HVWD� HUD� GH�
GHVKXPDQL]DFLyQ�� GHO� GHVLQWHUpV� HQ� ORV� VHQWLPLHQWRV� \� GH� OD�
LQPHQVD�VROHGDG�GHQWUR�GH�VRFLHGDGHV�KLSHUSREODGDV�\�FDGD�
YH]�PiV�WHFQLILFDGDV��PXFKDV�GH�ODV�HQIHUPHGDGHV�WLHQHQ�XQ�
LPSRUWDQWH�FRPSRQHQWH�SVLFR�VRFLDO��\�QR�VyOR�ELROyJLFR��������
/DV�SHUVRQDV�QHFHVLWDQ�GHVHVSHUDGDPHQWH�VHU�WUDWDGDV�FRPR�
WDOHV�� TXH� OHV� UHFXHUGHQ� TXH� QR� VRQ� VRODPHQWH� XQ� HOHPHQWR�
PiV� GHQWUR� GHO� HVSDFLR�� VLQR� TXH�� VLQ� LPSRUWDU� TXH� WDQWR�
DYDQFH�OD�FLYLOL]DFLyQ��HVH�DOJR�LQKHUHQWH�D�HOODV��WUDVFHQGHQWH��
KXPDQR�\�GLYLQR�VHJXLUi�KDFLpQGRODV�VHUHV�YDOLRVRV��QHFHVDULRV�
\� VREUH� WRGR� LUUHHPSOD]DEOHV�� DXQTXH� VHDQ�PHQRV�H[DFWDV� \�
HILFLHQWHV�TXH� WRGD� OD� WHFQRORJtD�XWLOL]DGD�DFWXDOPHQWH�SDUD�
RSWLPL]DU�VX�WUDEDMR��

(O� KRPEUH�QHFHVLWD� UHFRUGDU��GHVGH� OR�SURIXQGR�GH� VX� VHU�
HVRV� YDORUHV� FRQ� ORV� TXH� VH� VROtD� LPSXOVDU� OD� HGXFDFLyQ�
DQWLJXDPHQWH�� LQFOXVR� GHQWUR� GH� ODV� HVFXHODV� GH� 0HGLFLQD���
0XFKRV�PpGLFRV�TXH�\D� OOHYDQ�DxRV�HMHUFLHQGR� VX�SURIHVLyQ���
D~Q� UHFXHUGDQ� OD�GHGLFDFLyQ�\�DIHFWR�FRQ�TXH� VXV�PDHVWURV�
WUDWDEDQ�D� ORV�SDFLHQWHV��DVt�FRPR� ODV� OHFFLRQHV�GH�YLGD�TXH�
OHV� GLHURQ� FRQ� VX� GLDULR� HMHPSOR�� � GH� HVWD� IRUPD�� GLFKRV�
PDHVWURV�OOHJDURQ�D�VHU�WUDVFHQGHQWHV�GHQWUR�GH�VXV�YLGDV�����6LQ�
HPEDUJR�� DFWXDOPHQWH� HV�PX\�GLItFLO� TXH� ORV�PpGLFRV� UHFLpQ�
JUDGXDGRV�� R� LQFOXVR� ORV� HVWXGLDQWHV� PDQLILHVWHQ� YHUGDGHUD�
DGPLUDFLyQ� \� UHVSHWR� SRU� ORV� GRFHQWHV� HQFDUJDGRV� GH�
LPSDUWLUOHV�HQVHxDQ]D����



(VWD�VLWXDFLyQ�HV�SUHRFXSDQWH��VL�VH�SDUWH�GHO�KHFKR�GH�TXH��
FRPR�PHQFLRQDUD�HQ�XQD�RFDVLyQ�HO� MHIH�GHO�'HSDUWDPHQWR�
GH�0HGLFLQD�,QWHUQD�GHO�+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ���
´4XLHQ� GLMR� 0pGLFR�� GLMR� 0DHVWUR�� � 4XLHQ� GLMR� 0DHVWUR�� GLMR�
(GXFDGRU«µ� �� ¢'yQGH� HVWi� HO� LQWHUpV� SRU� OD� GRFHQFLD� TXH�
LPSXOVD� D� ORV� -HIHV� GH� 6HUYLFLR� D� FRQYHUWLUVH� HQ� PDHVWURV� \�
HGXFDGRUHV"� 3XHV� VLHQGR� HOORV� ORV� VXMHWRV� GH� PD\RU�
H[SHULHQFLD�\� MHUDUTXtD�� VH�HVSHUDUtD�TXH�GH�HOORV�SDUWLHUD��HQ�
SULQFLSLR��HO�DIiQ�GH�FRPSDUWLU�FRQRFLPLHQWRV�\�H[SHULHQFLDV��
SHUR� D� OD� YH]� GH� IRPHQWDU� HQ� VXV� HVWXGLDQWHV�� HQ� IRUPD�
FRQFLHQWH� H� LQWHQFLRQDO�� FLHUWRV� YDORUHV� \� DFWLWXGHV�� SDUD�
FRODERUDU�HQ�VX�SURFHVR�GH�IRUPDFLyQ���

6LQ�HPEDUJR��D�SHVDU�GH�OR�DQWHULRU��VRQ�SRFRV�ORV�GRFHQWHV�
TXH� WLHQHQ�� GHQWUR� GH� VXV� SULRULGDGHV� GH� YLGD�� HO� HQVHxDU�
0HGLFLQD� D� ORV� HVWXGLDQWHV�� HQ�PHGLR� GH� OR� DWDUHDGR� GH� VX�
WUDEDMR� GLDULR�� � 0XFKRV� VH� GHGLFDQ� D� OD� HQVHxDQ]D� HQ� XQD�
IRUPD� VXSHUILFLDO�� OLPLWiQGRVH� D� WHQHU� XQ� FRQWDFWR� EUHYH� \�
RFDVLRQDO�FRQ� VXV�HVWXGLDQWHV�� �<�HQ�HO�PHMRU�GH� ORV�FDVRV�� VH�
OLPLWDQ� D� WHQHU� FRQ� VXV� HVWXGLDQWHV� XQ� LQWHUFDPELR� GH�
FRQRFLPLHQWRV�FLHQWtILFRV��R�D�UHIRU]DU�HQ�HOORV�KDELOLGDGHV�SDUD�
UHDOL]DU� SDUWHV� GHO� H[DPHQ� ItVLFR�� � HV� UDUR� TXH� WUDWHQ� GH� GDU�
FRQFLHQWHPHQWH�IRUPDFLyQ�LQWHJUDO�D�VXV�HVWXGLDQWHV���

1R�VH�KDEOD��GHQWUR�GH�ORV�VHUYLFLRV�\�GXUDQWH�ODV�YLVLWDV��GHO�
UHVSHWR��GH�OD�LPSRUWDQFLD�GH�OD�UHODFLyQ�PpGLFR�SDFLHQWH��QL�
GH�ORV�SUREOHPDV�R�GXGDV�TXH�ORV�HVWXGLDQWHV�SXHGDQ�WHQHU�HQ�
VX� GHVHPSHxR� GLDULR�� � <�� VL� ELHQ� HV� FLHUWR� TXH� HVWH� WLSR� GH�
HQVHxDQ]D�QR�VH�GD�HQ�IRUPD�FRQFLHQWH��D�YHFHV�WDPSRFR�VH�
KDFH�HQ�IRUPD�QR�YHUEDO��FRQ�HO�HMHPSOR���\D�TXH�PXFKRV�GH�
ORV� MHIHV�GRFHQWHV� QL� VLTXLHUD OH� GLULJHQ� OD� SDODEUD� D� ORV�
SDFLHQWHV��\�HQ�RFDVLRQHV��LQFOXVR�HVFDVDPHQWH�OD�GLULJHQ�D�VXV�
HVWXGLDQWHV��� PiV� ELHQ� VH� OLPLWDQ� D� HVSHUDU� TXH� HO� UHVLGHQWH�
HQFDUJDGR� GHO� 6HUYLFLR� OHV� SUHVHQWH� WRGRV� ORV� FDVRV��
GHWHQLpQGRVH� VyOR� D� GLVFXWLU� DO� UHVSHFWR� GH� ORV� PiV�
LQWHUHVDQWHV�� R� FRQ� ORV� TXH� HO� UHVLGHQWH� SXHGD� KDEHU� WHQLGR�

�� &RPHQWDULR�UHDOL]DGR�GXUDQWH�OD�6HVLyQ�GH�'HSDUWDPHQWR�GHO����GH�MXQLR�GHO������



DOJXQD�GXGD���1R�VH�HVWi�KDEODQGR��HQ�HVWH�PRPHQWR��GH�XQ�
PDO�WUDWR�GLULJLGR�KDFLD�ORV�SDFLHQWHV�R�KDFLD�HO�SHUVRQDO���SHUR�
VH�FRQVLGHUD�TXH�HQ�FLHUWD�IRUPD��D~Q�OD�PLVPD�´DXVHQFLDµ�GH�
UHODFLyQ LQWHUSHUVRQDO� HQWUH� GRFHQWHV�HVWXGLDQWHV�SDFLHQWHV�
SXHGH�OOHJDU�D�VHU�LJXDOPHQWH�SHUMXGLFLDO�SDUD�WRGDV�ODV�SDUWHV�
LPSOLFDGDV�HQ�HO�DVXQWR��

(Q�FXDQWR�D�ORV�UHVLGHQWHV��DXQTXH�PDQWLHQHQ�XQ�FRQWDFWR�
PiV�HVWUHFKR�FRQ� ORV�HVWXGLDQWHV��VH�HQFXHQWUDQ�FRQ JUDQGHV�
UHVSRQVDELOLGDGHV� GHQWUR� GHO� 6HUYLFLR�� � /H� GHGLFDQ� PD\RU�
WLHPSR�D�ORV�SDFLHQWHV�GXUDQWH�HO�SDVR�GH�YLVLWD�TXH�HO�TXH�ORV�
MHIHV�GH�6HUYLFLR�OHV�GHGLFDQ��\�HQ�PXFKRV�FDVRV�Vt�GLVFXWHQ�ORV�
FDVRV� FRQ� VXV� LQWHUQRV� \� H[WHUQRV�� � $OJXQRV� VH� OLPLWDQ� D�
SUHJXQWDU� GDWRV� FLHQWtILFRV� GXUDQWH� OD� PLVPD�� OD� PD\RUtD� GH�
HOORV�LQFOXVR�H[SOLFDQ�HQ�EDVH�D�ODV�SUHJXQWDV�TXH�HOORV�PLVPRV�
UHDOL]DQ�� � 6LQ� HPEDUJR�� JHQHUDOPHQWH� OD� YLVLWD� HV�
SUiFWLFDPHQWH�HO�~QLFR�FRQWDFWR�LQWHUSHUVRQDO�TXH�WLHQHQ�FRQ�
VXV�SDFLHQWHV�\�HVWXGLDQWHV���'LYHUVRV�IDFWRUHV�FRPR�HO�VWUHVV�\�
OD� IDOWD�GH� WLHPSR�SXHGHQ�VHU�DOJXQDV�GH� ODV�FDXVDV�GH�HOOR���
(Q� UHODFLyQ� D� OD� HQVHxDQ]D� GH� DFWLWXGHV� R� YDORUHV� SDUD�TXH�
VHDQ�DGTXLULGRV�SRU�VXV�HVWXGLDQWHV��QR�VH�KDEOD�QXQFD�GH�HOOR���
(V� GHFLU�� OD� GRFHQFLD� HQ� HVWH� VHQWLGR�� VL� HV� TXH� OD� KD\�� HV�
LQFRQVFLHQWH�H�LQYROXQWDULD��D�WUDYpV�GHO�HMHPSOR���\�QR�GH�XQD�
IRUPD�SODQLILFDGD�QL� WHQGLHQWH�D� IRUPDU�GHWHUPLQDGR� WLSR�GH�
SURIHVLRQDO��VLQR�TXH�HQ�EDVH�D�ORV�PLVPRV�YDORUHV�\�DFWLWXGHV�
TXH� HOORV� KDQ� LGR� DGTXLULHQGR� D� OR� ODUJR� GH� VX� YLGD�� � <� HQ�
PXFKDV�RFDVLRQHV��VXV�DFFLRQHV�QR�VRQ�HOHJLGDV�HQ�EDVH�D�VXV�
FUHHQFLDV�\�YDORUHV��VLQR�PiV�ELHQ�HQ�EDVH�D�ODV�QHFHVLGDGHV�\�
H[LJHQFLDV�TXH�VX�SRVLFLyQ��UHVSRQVDELOLGDGHV�\�FDGD�VLWXDFLyQ�
GHWHUPLQDGD�UHTXLHUDQ�GH�HOORV���

/RV� LQWHUQRV� MXHJDQ� XQ� LPSRUWDQWH� SDSHO� GHQWUR� GH� OD�
GLQiPLFD�GH�WUDEDMR�GH�ORV�VHUYLFLRV���6RQ�HO�PHGLR�GH�HQODFH�
HQWUH� ORV� UHVLGHQWHV� \� ORV� H[WHUQRV�� � VLQ� HPEDUJR�� QR� VH�
HQFXHQWUDQ�SUHFLVDPHQWH�HQ�XQD�SRVLFLyQ�QHXWUDO��PiV�ELHQ�VH�
HQFXHQWUDQ��\�VH�XELFDQ�D�Vt�PLVPRV��PiV�FHUFD�GHO�UHVLGHQWH�
TXH� GHO� H[WHUQR�� � *HQHUDOPHQWH� VRQ� PiV� DOLDGRV� GHO� TXH�



PDQGD� TXH� GHO� TXH� REHGHFH�� \� pVWR� VH� GHEH� D� TXH� HOORV�
PLVPRV��D�SHVDU�GH�KDEHU�DOFDQ]DGR�FLHUWR�QLYHO�\�FDWHJRUtD�
GHQWUR� GH� OD� MHUDUTXtD� KRVSLWDODULD�� FRQWLQ~DQ� FRPR��
VXERUGLQDGRV� GH� OD� DXWRULGDG� GHO� UHVLGHQWH� \� VXV� PLVPRV�
SULYLOHJLRV� DGTXLULGRV� OHV� LPSOLFDQ� SDUDOHODPHQWH� XQ� JUDGR�
PD\RU�GH�UHVSRQVDELOLGDG�HQ�OD�DWHQFLyQ�\�FXLGDGR��QR�GH�XQ�
SDFLHQWH�HQ�SDUWLFXODU�� VLQR�GH� WRGR�HO� 6HUYLFLR�� �<�FXDQGR�HO�
UHVLGHQWH� QR� SXHGH� DVXPLU� SHUVRQDOPHQWH� WRGDV� VXV�
UHVSRQVDELOLGDGHV�� ODV�GHOHJD�DO� LQWHUQR��(O� LQWHUQR�RFXSD�XQD�
SRVLFLyQ�SULYLOHJLDGD�HQ�HO�FRQWDFWR�FRQ� ORV�H[WHUQRV��SXHV�HV�
TXLHQ� PiV� WLHPSR� FRPSDUWH� FRQ� HOORV�� \� TXLHQ� VXSHUYLVD�
GLUHFWDPHQWH�ORV�SURFHGLPLHQWRV�TXH�QR�SXHGHQ�UHDOL]DU�VRORV�����

6LQ� HPEDUJR�� HV� HVFDVR� HO� FRQWDFWR� LQWHUSHUVRQDO� TXH� HO�
LQWHUQR�PDQWLHQH�FRQ� ORV� H[WHUQRV�� � 3RU� OR�PLVPR��DXQTXH�HQ�
RFDVLRQHV� FRPSDUWHQ� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� FRQ�
HOORV��QR�VH�SXHGH�HVSHUDU�TXH� LPSDUWDQ�GRFHQFLD�WXWRULDO�� OD�
FXDO��SURSRUFLRQH�D�ORV�H[WHUQRV��QR�VyOR�HO�UHIRU]DPLHQWR�GH�VX�
FDSDFLGDG�FLHQWtILFD�\�WpFQLFD��VLQR�TXH�WDPELpQ�VH�SUHRFXSH�
SRU� HOORV� FRPR� SHUVRQDV� TXH� HQIUHQWDQ� XQ� DPELHQWH� KRVWLO� \�
TXH� QHFHVLWDQ� DGDSWDUVH�� VREUHYLYLU�� \� DSUHQGHU� D� VHU� FLHUWR�
WLSR� GH PpGLFRV�� � (V� SUHRFXSDQWH� HO� KHFKR� GH� TXH�� SRU� QR�
H[LVWLU�XQD�IUDQFD�UHODFLyQ�FRQ�FDORU�KXPDQR�GHQWUR�GH�GLFKR�
DPELHQWH�� VH�SURYRFD�TXH� ORV�HVWXGLDQWHV�H[WHUQRV�FRQWLQ~HQ�
SHUSHWXDQGR�� SRVWHULRUPHQWH�� HO� PLVPR� SDWUyQ� GH�
FRPSRUWDPLHQWR�TXH�HOORV�WXYLHURQ�TXH YLYLU���(Q�HVWH�FDVR��XQD�
YH]�PiV��HO�PRGHOR�TXH�VH�UHSUHVHQWD�SDUD�ORV�HVWXGLDQWHV��HV�
XQ� PRGHOR� VLOHQFLRVR� H� LQFRQVFLHQWH�� QR� SUHYLDPHQWH�
SODQLILFDGR� \� GHVKXPDQL]DGR�� HO� FXDO� WLHQH� JUDQ�
WUDVFHQGHQFLD�GHQWUR�GH�VX�YLGD�\�IRUPDFLyQ���

/RV� H[WHUQRV�� SRU� VX� SDUWH�� VRQ� HO� HVODEyQ�PiV� EDMR� GH� OD�
MHUDUTXtD� KRVSLWDODULD�� � &XDQGR� VH� HQIUHQWDQ� DO� iUHD�
KRVSLWDODULD�� GHEHQ� SDVDU� SRU� XQD� HWDSD�GH�DGDSWDFLyQ�� \D�
TXH�GHQWUR�GH� OD�PLVPD� VH�PDQHMD�XQ�QLYHO�GH�H[LJHQFLD�GH�
VWUHVV�\�FDQVDQFLR�DO�TXH�QR�HVWiQ�DFRVWXPEUDGRV���6H�YHQ�HQ�
OD� QHFHVLGDG� GH� RUJDQL]DUVH�� SXHV� GHEHQ� FRQMXJDU� OD�



UHDOL]DFLyQ� ySWLPD� GHO� WUDEDMR� GHQWUR� GHO� 6HUYLFLR� FRQ� HO�
DSUHQGL]DMH� SHUVRQDO� \� OD� DWHQFLyQ� GH� ORV� SDFLHQWHV�� � 3HUR��
DGHPiV�GH�TXH�QHFHVLWDQ�DGDSWDUVH�D�XQ� WUHQ�GH�YLGD�PX\�
GLVWLQWR� GHO TXH� OOHYDEDQ�� VH� HQIUHQWDQ� DO� KHFKR� GH� TXH�
JHQHUDOPHQWH�QR�VH�OHV�GD�VXILFLHQWH�LQIRUPDFLyQ�VREUH�OR�TXH�
UHDOPHQWH� VH� HVSHUD� GH� HOORV�� � /D� LQIRUPDFLyQ� TXH� VH� OHV�
SURSRUFLRQD� DO� LQJUHVDU� DO� iUHD� KRVSLWDODULD�� HV� FRQ� VXHUWH��
EDVWDQWH�HVFXHWD� \�JHQHUDO�� \� HOORV� VREUH� OD�PDUFKD�\�SRU�HO�
PpWRGR�GH�HQVD\R�HUURU��GHEHQ�LU�GHVFXEULHQGR�HO�UHVWR�GH�OD�
PLVPD���$XQTXH�HVWH�PpWRGR�QR�HV�DOJR�GHO�RWUR�PXQGR��WLHQH�
OD�GHVYHQWDMD�GH�TXH�FDGD�LQGLYLGXR��VHJ~Q�VXV�FDUDFWHUtVWLFDV�
SHUVRQDOHV� WDUGD� GLVWLQWR� WLHPSR� HQ� DGDSWDUVH� \� HQ� DGTXLULU�
WRGR�HO�FRQRFLPLHQWR�HPStULFR�TXH�QHFHVLWD�GHQWUR�GHO�iUHD�
KRVSLWDODULD� SDUD� RSWLPL]DU� VX� UHQGLPLHQWR� HQ� WRGR� VHQWLGR�� \�
HQWUH� PiV� OHQWR� VHD� SDUD� FDGD� VXMHWR� HVWH� SURFHVR�� VHUi�
SRVLEOHPHQWH� PiV� GRORURVR�� \D� TXH� HO� LQGLYLGXR� HVWDUi�
H[SXHVWR D�FRPHWHU�PiV�HUURUHV�� \�SRU� OR�PLVPR��D� VXIULU�PiV�
IUXVWUDFLRQHV�� � 'H� HVWD� IRUPD�� � GLFKD� � VLWXDFLyQ� DIHFWD�� HQ�
SULPHU�WpUPLQR��DO�SURSLR�H[WHUQR�FRPR�SHUVRQD�����

6L� VH� WRPD� HQ� FXHQWD�� DGHPiV�� HQ� TXp� IRUPD� DIHFWD� HO�
GHVHPSHxR� GHO� HTXLSR� � PpGLFR� HQ� JHQHUDO�� VH� SXHGH�
REVHUYDU�TXH�WDPELpQ�D�QLYHO�GHO�HTXLSR�GH�DWHQFLyQ�SXHGH�
WUDHU� FRQVHFXHQFLDV�� VL� HO� IXQFLRQDPLHQWR� GHO� H[WHUQR� FRPR�
SDUWH�GHO�HTXLSR�QR�HV�ySWLPR�\�RSRUWXQR��HO�VLVWHPD�FRPR�WDO�
SLHUGH�HILFLHQFLD��\D�TXH�SRU� OD�PLVPD�FRPSOHMLGDG�UHTXLHUH��
GH�FDGD�XQR�GH�ORV�VXMHWRV�TXH�OR�FRQIRUPDQ��TXH�FDGD�TXLHQ�
HQ�VX�QLYHO��FXPSOD�FRQ�VX�WUDEDMR��QR�SRUTXH�VHD�HO�~QLFR�HQ�
SRGHU� UHDOL]DU� HVD� SDUWH� GHO� WUDEDMR�� VLQR� SRUTXH� VL� pO� QR� OR�
UHDOL]D�� OR�HVWDUi� UHFDUJDQGR�HQ�DOJXLHQ�PiV�\��GH�SRU� Vt�� �HV�
VXILFLHQWH� FRQ� WHQHU� TXH� FXPSOLU� FRQ� ODV� SURSLDV�
UHVSRQVDELOLGDGHV� SDUD� DVXPLU� ODV� UHVSRQVDELOLGDGHV� GH� RWUR���
/RV� SDFLHQWHV� UHFLEHQ� WDPELpQ� HO� LPSDFWR�GH� HVWD� VLWXDFLyQ��
SXHV� FRPR� VH� PHQFLRQy� DQWHULRUPHQWH�� HO� MHIH� GH� VHUYLFLR��
UHVLGHQWH� H� LQWHUQR� FRPSDUWHQ� XQ� PtQLPR� SRUFHQWDMH� GH� VX�
WLHPSR�GHQWUR�GHO�+RVSLWDO�FRQ�pO�� \� VLHQGR�HO�H[WHUQR�HO�TXH�
WUDEDMD�HQ�IRUPD�PiV�FHUFDQD�DO�SDFLHQWH��HV�SUHFLVR�TXH�HO�



H[WHUQR�HVWp�HQ� OD�FDSDFLGDG�GH� WUDWDU�ELHQ�D� ORV�SDFLHQWHV��
GH�HVFXFKDUORV�\�GH�HQWDEODU�FRQ�HOORV�UHODFLRQHV�HPSiWLFDV���

3HUR�� ¢FyPR� VH� SXHGH� HVSHUDU� TXH� VHD� FDSD]� GH� FUHDU�
UHODFLRQHV� HPSiWLFDV� FRQ� VXV� SDFLHQWHV� VL� pO�PLVPR� QR� ORJUD�
HQFDMDU� GHQWUR� GHO� VLVWHPD"� ¢&yPR� SXHGH� DSUHQGHU� D�
HVWDEOHFHU� DGHFXDGDV� UHODFLRQHV� PpGLFR�SDFLHQWH� VL� VX�
RSRUWXQLGDG� GH� YHUODV� HQWUH� VXV� PRGHORV� D� VHJXLU� \� ORV�
SDFLHQWHV�VH�GD�SUiFWLFDPHQWH�VyOR�GXUDQWH�OD�YLVLWD��TXH�SRU�
OR�JHQHUDO��HV�XQ�PRPHQWR�GH�PXFKR�VWUHVV�SDUD�pO��GXUDQWH�HO�
FXDO�� OR�PHQRV�TXH��SLHQVD��HV�HQ�REVHUYDU� OD�IRUPD�FRPR�VH�
LQWHUUHODFLRQDQ� VX� MHIH�� UHVLGHQWH�H� LQWHUQR�FRQ� ORV�SDFLHQWHV"��
(VR� VLQ� FRQWDU� HO� KHFKR� GH� TXH�� PXFKRV� MHIHV� SDVDQ� YLVLWD�
WDUGH��VyOR�FRQ�HO�UHVLGHQWH�\��D�OR�VXPR��HO�LQWHUQR���\�GH�TXH�HO�
LQWHUQR��SRU�OR�JHQHUDO��VH�OLPLWD�GXUDQWH�ODV�YLVLWDV�D�WRPDU�QRWD�
GH� ODV� yUGHQHV� TXH� VH� OH� GLFWDQ�� � 3RFRV� LQWHUQRV� WUDWDQ� GH�
H[DPLQDU�D� VXV� SDFLHQWHV�GXUDQWH� OD� YLVLWD�� � (Q� WRGR�FDVR�� VH�
SUHRFXSDQ� GH� SDUWLFLSDU� HQ� OD� GLVFXVLyQ� GH� ORV� FDVRV� GH� ORV�
SDFLHQWHV«

(Q�PXFKDV� RFDVLRQHV�� OD� IDOWD� GH� RULHQWDFLyQ� HV� SURGXFWR�
GHO� HVFDVR� WLHPSR�FRQ�HO�TXH� VH�FXHQWD�� � 6L� HO�H[WHUQR� WLHQH�
XQD� YRFDFLyQ� ILUPH� \� WUDtD� DOJXQD� LGHD� DQWHV� GH� HQWUDU� DO�
+RVSLWDO�GHO�WLSR�GH�SUHVLRQHV�D�ORV�TXH�VH�LED�D�HQIUHQWDU��KDUi�
HO� HVIXHU]R� SRU� DGDSWDUVH� \� DVXPLU� VX� SDSHO� GHQWUR� GHO�
HVTXHPD�� � SRU� RWUD� SDUWH�� VL� VH� HQIUHQWD�D�GLYHUVRV FRQIOLFWRV�
SHUVRQDOHV� SRU� QR� KDEHU� WHQLGR� UHDOPHQWH� YRFDFLyQ�� R� XQD�
LGHD� FODUD� GHO� ODUJR� SURFHVR� SRU� HO� TXH� GHEtD� SDVDU� SDUD�
FRQYHUWLUVH�HQ�PpGLFR��pVWR�SXHGH�RFDVLRQDUOH�XQ�YHUGDGHUR�
SUREOHPD� TXH� GHILQLWLYDPHQWH� YD� D� UHWDUGDU� PiV� VX�
DGDSWDFLyQ� DO� DPELHQWH�� R� YD� D� KDFHUOR� WHUPLQDU� HQ�
GHVHUFLyQ��OR�TXH�LPSOLFD�SDUD�HO�VLVWHPD�OD�SpUGLGD�QR�VyOR�GH�
XQ�HOHPHQWR��VLQR�WDPELpQ�GH�ORV�PXFKRV�UHFXUVRV�LQYHUWLGRV�HQ�
HVWH� HVWXGLDQWH� GHVGH� HO� LQLFLR� GH� VX� FDUUHUD�� � $SDUWH�� HO�
LPSDFWR�TXH�SXHGH� VLJQLILFDU� FRPR� VLQyQLPR�GH�GDxR�HQ�HO�
H[WHUQR�� FRPR� VXMHWR� DIHFWDGR� SRU� OD� H[SHULHQFLD�� HV�
LPSRUWDQWH�����



6H�FRQVLGHUD�TXH�HO�LQJUHVR�DO�+RVSLWDO�FRPR�HVWXGLDQWH�GH�
FXDUWR�DxR�HV� FUXFLDO� \� GHWHUPLQDQWH�SDUD� OD� YLGD�GHO� IXWXUR�
SURIHVLRQDO�� \� SDUD� HO� WLSR� GH� PpGLFR� HQ� HO� TXH� VH� YD� D�
FRQYHUWLU���¢3RU�TXp"��3RUTXH��VHJ~Q�VH�DQDOL]y�DQWHULRUPHQWH��
VH�HQIUHQWD�D�VLWXDFLRQHV�GLItFLOHV�\�QR�FXHQWD�FRQ�RULHQWDFLyQ�
VXILFLHQWH� SDUD� VXSHUDUODV�� SRU� OR� TXH� UHDFFLRQD�� FRPR� WRGR�
VHU� KXPDQR� DQWH� VLWXDFLRQHV� GLItFLOHV�� HQ� EDVH� D� VX� SURSLD
H[SHULHQFLD�SHUVRQDO��D�VX�DGDSWDFLyQ�SVLFROyJLFD�SUHDGXOWD��
\� D� VX� SURSLD� HVFDOD� GH� YDORUHV� ������ � (VWRV� IDFWRUHV� YDQ� D�
GHWHUPLQDU� HQ� VX� YLGD�� HO� WLSR� GH� PpGLFR� HQ� TXH� VH� YD� D�
FRQYHUWLU�� 3HUR�� ¢VH� WLHQH� DOJXQD� LGHD� FODUD� VREUH� FXiO� HV� OD�
HVFDOD� SHUVRQDO� GH� YDORUHV� TXH� WLHQHQ� HVWDV� SHUVRQDV"��
'HILQLWLYDPHQWH�QR�� �6L�VH�WRPD�HQ�FXHQWD��FRPR�$OOSRUW�GLUtD��
TXH� HO� PROGHDPLHQWR� GHO� SRUYHQLU� GH� XQD� SHUVRQD� HVWi�
IXQGDPHQWDGD� HQ� VXV� YDORUHV� ����� QR� VH� WLHQH� LGHD� GHO�
UHVXOWDGR�TXH�VH�YD�D�REWHQHU���

(Q� HVWH PRPHQWR� GHO� SURFHVR� HQ� HO� TXH� HO� HVWXGLDQWH� VH�
HQIUHQWD� D� VLWXDFLRQHV� \� SUHVLRQHV� QXHYDV� HV� VXPDPHQWH�
LPSRUWDQWH� FRQWDU� FRQ� EXHQRV� PRGHORV� D� LPLWDU�� \� TXH� ORV�
PLVPRV� VHDQ� FDSDFHV� GH� YROYHUVH� VLJQLILFDWLYRV� GHQWUR� GH� VX�
YLGD�� � 6H� GHEH� FRQFLHQWL]DU� D� WRGR� QLYHO� GH� OD� MHUDUTXtD� GHO�
SDSHO� KLVWyULFR� TXH� WLHQHQ� GHQWUR� GH� OD� YLGD� GHO� H[WHUQR�� \D�
TXH� WRGDV� ODV� HQVHxDQ]DV� TXH� UHFLEH� HQ� HVWH�PRPHQWR� VRQ�
FUXFLDOHV�SDUD�HO�UHVWR�GH�VX�YLGD���������6yOR�GH�HVWD�IRUPD�VH�
SRGUtD� RULHQWDU�� GH� DOJ~Q� PRGR�� OD� IRUPDFLyQ� GH� PHMRUHV�
PpGLFRV�� �0iV�KXPDQRV��PiV�FRQFLHQWHV�� \�PiV�HTXLOLEUDGRV�
TXH�VHDQ�FDSDFHV�GH�UHVFDWDU�OD�KXPDQLGDG�TXH�OD�SUiFWLFD�
PpGLFD�HVWi�SHUGLHQGR���

6L�ELHQ�HV�FLHUWR�TXH�HO�SDQRUDPD�SUHVHQWDGR�DQWHULRUPHQWH�
HV� EDVWDQWH� GHVRODGRU�� WDPELpQ� HV� LPSRUWDQWH� WRPDU� HQ�
FXHQWD� TXH� OD� SUiFWLFD� GH� OD� 0HGLFLQD� KD� FDPELDGR�
HQRUPHPHQWH�HQ�ORV�~OWLPRV�DxRV��DVt�FRPR�OD�LGHRORJtDV�VREUH�
OD� GLQiPLFD� TXH� OD� UHODFLyQ� PpGLFR�SDFLHQWH� GHEH� WHQHU���
*UDQGHV�FDPELRV�HQ�HVWD�PDWHULD�VH�HPSH]DURQ�D�GDU�D�SDUWLU�
GH� TXH� VH� LQVWLWX\HUD� HO� FRQVHQWLPLHQWR� LQIRUPDGR� FRPR� XQ�



GHUHFKR� LUUHIXWDEOH� GH� ORV� SDFLHQWHV�� HQ� ����� ������ SHUR� HV�
LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�HVWR�QR�VH�GLy�GH�OD�QRFKH�D�
OD�PDxDQD��\�TXH�KD�VLGR�ODUJD�\�SHQRVD�OD�WUDQVLFLyQ�GH�XQD�
PHGLFLQD�SXUDPHQWH�SDWHUQDOLVWD��D�RWUD�GRQGH� ORV�SULQFLSLRV�
GH�DXWRQRPtD�\� MXVWLFLD�VRQ�FRQVLGHUDGRV� WDPELpQ�FRPR�HMHV�
IXQGDPHQWDOHV�GH�OD�SUiFWLFD�PpGLFD�������

6LQ� HPEDUJR�� HV� DOHQWDGRU� TXH� HVWD�PLVPD�FRUULHQWH� OOHYD�
FDGD�YH]�PiV�D�ODV�VRFLHGDGHV��\�D�ODV�HVFXHODV�GH�0HGLFLQD�D�
TXH�WRPHQ�FRQFLHQFLD�GHO�JUDYH�SUREOHPD�HQ�TXH�OD�SUiFWLFD�
PpGLFD� VH� HQFXHQWUD�� � 3UXHED� IHKDFLHQWH� GH� HOOR� VRQ� ODV�
PXFKDV� OHJLVODFLRQHV� \� QRUPDWLYRV� TXH� VH� HVWiQ� FUHDQGR� HQ�
*XDWHPDOD�� /DWLQRDPHULFDQD�� H� LQFOXVR� HQ� SDtVHV� PiV�
GHVDUUROODGRV� HFRQyPLFDPHQWH� �\� SRU� HOOR�� PiV� XWLOLWDULVWDV��
FRPR� (VWDGRV� 8QLGRV� �������������������� SDUD� SURPRYHU� OD�
SUiFWLFD� GH� DFWLWXGHV� \� YDORUHV� GHQWUR� GHO� HMHUFLFLR� GH� OD�
SURIHVLyQ�� SDUD� OXFKDU� SRU� UHFXSHUDU� OD� UHODFLyQ� PpGLFR�
SDFLHQWH��\��SRU�VXSXHVWR��SDUD�HVWDEOHFHU�FLHUWRV�GHUHFKRV�D�
IDYRU�WDQWR�GH�PpGLFRV�FRPR�GH�SDFLHQWHV���

$FWXDOPHQWH�� ODV� VRFLHGDGHV� SDUHFHQ� HVWDU� PiV�
SUHRFXSDGDV�� QR� VROR� SRU� HO� SURJUHVR� GH� OD� WHFQRORJtD�
PpGLFD��VLQR�SRUTXH�VX�SUiFWLFD�VH�GHVHPSHxH�GHQWUR�GH�XQ�
PDUFR� ELRpWLFR� \� KXPDQR�� � 3RU� RWUD� SDUWH� VH� HVWi� WRPDQGR�
FRQFLHQFLD�GH�TXH�HO�SUREOHPD�GHEH�UHVROYHUVH�D�QLYHO�GH�OD�
IRUPDFLyQ�GH� ORV� QXHYRV�PpGLFRV�� GHVGH�TXH� VH�HQFXHQWUDQ�
HQ� ODV� HVFXHODV� GH� 0HGLFLQD�� � (Q� SDtVHV� FRPR� ,QJODWHUUD� � \�
(VWDGRV� 8QLGRV� VH� HVWi� WUDEDMDQGR�SRU�PRGLILFDU� ORV� FXUUtFXOD�
GH�ODV�PLVPDV�������������$XQTXH�WRGDV�HVWDV�PHGLGDV�QR�WUDHQ�
FRQVLJR� UHVXOWDGRV� LQPHGLDWRV�� HV� LPSRUWDQWH� TXH� VH� HVWpQ�
GDQGR�� SXHV� GH� DOJXQD� IRUPD� UHQGLUiQ� IUXWR� HQ� VX� GHELGR�
PRPHQWR�� � $XQTXH� OD� FXOWXUD� YXHOYH� DO� PpGLFR� LPSHUVRQDO��
FDGD� YH]� VH� WRPD� PD\RU� FRQFLHQFLD� GH� TXH� OD� PHMRU�
PHGLFLQD�HV�OD�SHUVRQDOL]DGD��������

$XQTXH� FRPR� VH� PHQFLRQy� WRGRV� HVWRV� HVIXHU]RV� VRQ�
DOHQWDGRUHV�� VH�HVWi�SOHQDPHQWH�FRQFLHQWH�GH�TXH�D~Q� IDOWD�



PXFKR� SRU� KDFHU� DO� UHVSHFWR� DTXt� HQ� *XDWHPDOD�� � $XQTXH�
H[LVWH�XQ�&yGLJR�'HRQWROyJLFR��SRFRV�PpGLFRV�\�HVWXGLDQWHV�
TXH� VH� HQFXHQWUDQ� HMHUFLHQGR� OD� SUiFWLFD� HQ� YDULDGRV�
DPELHQWHV� OR� FRQRFHQ� ���������������������� D� SHVDU� GH�
FRQVLGHUDUOR� LPSRUWDQWH�� � )DOWD� LQWURGXFLU� GHQWUR� GHO� SURSLR�
FXUUtFXOXP�GH�HVWXGLRV�GH�OD�)DFXOWDG�DVLJQDWXUDV�TXH�RULHQWHQ�
\� IRUPHQ�D� ORV�HVWXGLDQWHV�HQ�HVWDV�PDWHULDV�GHVGH� ORV� LQLFLRV�
GH� OD� FDUUHUD�� SDUD� FUHDUOHV� FRQFLHQFLD�� D� OR� ODUJR� GH� VX�
IRUPDFLyQ��GH�TXH�FRQYHUWLUVH�HQ�SURIHVLRQDO�LPSOLFD�XQD�JUDQ�
UHVSRQVDELOLGDG�SDUD�FRQ�OD�VRFLHGDG�������\�TXH�QR�HV�VyOR�XQ
PHGLR�GH�JDQDUVH�OD�YLGD��H�LQFXOFDU�HQ�HOORV�HO�UHVSHWR�\�DPRU�
SRU�OD�SUiFWLFD�GH�OD�0HGLFLQD���3HUR�HVWD�HV�OD�SDUWH�IiFLO�GHO�
DVXQWR���/R�GLItFLO�HV�FDPELDU�OD�PHQWDOLGDG�GH�ORV�GRFHQWHV�D�
WRGR�QLYHO���'HQWUR�GH�OD�)DFXOWDG��\�PiV�D~Q�GHQWUR�GHO�iUHD�
KRVSLWDODULD���

$�HVWH�UHVSHFWR��GHVGH�KDFH�DOJXQRV�DxRV�VH�SURPRYLy�HVWH�
WLSR�GH�HVIXHU]RV�GH�SDUWH�GH�OD�)DFXOWDG���3HUR�D�SHVDU�GH�TXH�
GHVGH������VH�HPSH]y�D�SURSRQHU�D�WUDYpV�GH�23&$�DOJXQRV�
SHUILOHV� GH� GHVHPSHxR� SDUD� ORV� PpGLFRV� HJUHVDGRV� GH� HVWD
)DFXOWDG�������\�SDUD�OR�TXH�VH�HVSHUD�GH�VX�GHVHQYROYLPLHQWR�
GHQWUR�GHO�PHUFDGR�GH� WUDEDMR� ������ � ,QFOXVR�� OD� )DVH� ,9�HVWi�
SURPRYLHQGR� OD� UHIRUPD� D� QLYHO� LQWUDKRVSLWDODULR�� GH� OD�
UHHVWUXFWXUDFLyQ�GH� ORV� 3RVW�JUDGRV� ������ � $�SHVDU� TXH� � WRGRV�
HVWRV�HVIXHU]RV�SXHGHQ�VHU�YDOLRVRV��QR�VH�KDQ�FUHDGR�SHUILOHV�D�
DOFDQ]DU� HQ� ORV� GLIHUHQWHV� QLYHOHV� GH� GHVHPSHxR�
LQWUDKRVSLWDODULR�GH� ORV�HVWXGLDQWHV�GH�3UHJUDGR��QL�D�QLYHO�GH�
RWURV� iPELWRV� GH� SUiFWLFD�� OR� TXH� VH� FRQVLGHUD� QHFHVDULR� H�
LPSRUWDQWH��FRPR�SDUWH�GH�HVWH�PLVPR�SURFHVR���

$XQTXH� HO� WUDEDMR� GHQWUR� GHO� +RVSLWDO� UHTXLHUH� GH�PXFKR�
HVIXHU]R� \� JHQHUD� PXFKR� VWUHVV�� ORV� UHVLGHQWHV�� LQWHUQRV� \�
H[WHUQRV�GHEHQ�DSUHQGHU�D�RUJDQL]DUVH�\�D�FRQWURODU�VX�VWUHVV��
GH�IRUPD�TXH�QR�DIHFWHQ�OD�VDOXG�H�LQWHJULGDG�GH�ORV�LQGLYLGXRV�
TXH� SUHVWDQ� OD� DWHQFLyQ�PpGLFD� �D� WRGR� QLYHO��� \� VLQ� DIHFWDU�
WDPSRFR� OD� FDOLGDG� GH� DWHQFLyQ� GHO� SDFLHQWH�� � 1R� EDVWDUtD�
FRQ�GHFLUOH�D�ORV�HVWXGLDQWHV�H[WHUQRV�TXH�´GHEHQµ�WUDWDU�ELHQ�



D� ORV� SDFLHQWHV� VL� D� HOORV� VH� OHV� WUDWD� HQ� IRUPD� LQMXVWD� \�
GHVFRQVLGHUDGD�� SXHV� ODV� SHUVRQDV� WLHQGHQ� D� WUDWDU� D� RWUDV�
SHUVRQDV�HQ� OD� IRUPD�HQ�TXH�VRQ� WUDWDGDV��\�HO�HMHPSOR�HV� OD�
IRUPD�GH�HQVHxDQ]D�PiV�FRQYLQFHQWH�HQ�OD�TXH�VH�OH�SXHGHQ�
LQFXOFDU� YDORUHV� D� DOJXLHQ�� � 3HUR�� SRU� RWUD� SDUWH�� HVWRV�
HVWXGLDQWHV� H[WHUQRV� GHEHQ� OOHJDU� DO� iUHD� KRVSLWDODULD� FRQ�
VXILFLHQWH� FRQFLHQFLD� VRFLDO�� UHVSRQVDELOLGDG� PRUDO� \� PHWDV�
FODUDV�\�GHILQLGDV�TXH� ORV� LPSXOVHQ�D�KDFHU� VX�PHMRU�HVIXHU]R�
SRU� GHVHPSHxDUVH� OR�PHMRU� SRVLEOH� HQ� VX� WUDEDMR� GHQWUR� GHO�
iUHD� KRVSLWDODULD�� � 'H� RWUR� PRGR�� WDPSRFR� IXQFLRQDUtD� VL� D�
HOORV� VH� OHV� WUDWD� FRQ� UHVSHWR� \� FRQVLGHUDFLyQ� VL� HOORV� QR�
PXHVWUDQ�HO�PiV�PtQLPR�LQWHUpV�\�UHVSHWR�SRU�ORV�SDFLHQWHV�TXH�
DWLHQGHQ�\�HO�WUDEDMR�TXH�VH�HVSHUD�TXH�HOORV�UHDOLFHQ���

/R� GLVFXWLGR� DQWHULRUPHQWH� HYLGHQFLD� TXH� HO� SUREOHPD� HV�
GH�GLPHQVLRQHV�FRPSOHMDV��SRU�OR�TXH�ODV�VROXFLRQHV�GHEHQ�VHU�
SDUWH�GH�XQ�HVIXHU]R�FRQMXQWR���

$� FRQVHFXHQFLD� GH� OD� SUHRFXSDFLyQ� TXH� WRGR� HVWH�
SUREOHPD�JHQHUD�� VH�EXVFDED�HYLGHQFLDU�HQ�HVWH� WUDEDMR�GH�
LQYHVWLJDFLyQ�� OD�GHVKXPDQL]DFLyQ�GH� OD�DWHQFLyQ�D�WUDYpV�GH�
GRV�YtDV���3RU�OD�SUHVHQFLD�R�DXVHQFLD�GH�FLHUWRV�YDORUHV�HQWUH�HO�
SHUVRQDO� PpGLFR� D� WRGR� QLYHO�� � -HIHV�� UHVLGHQWHV�� LQWHUQRV� \�
H[WHUQRV�� � \� D� WUDYpV� GH� OD� DXVHQFLD� R� SUHVHQFLD� GH� FLHUWDV�
DFWLWXGHV�GH�SDUWH�GHO�PLVPR�\�GLULJLGDV�KDFLD�ORV�SDFLHQWHV����������

$�HVWH� UHVSHFWR��VH�FRQWDED�\D�FRQ�DOJXQRV�GDWRV�GH�XQD�
LQYHVWLJDFLyQ�UHDOL]DGD�DQWHULRUPHQWH�SRU�(VWUDGD�2UWL]�HQ������
������ � /D� DXWRUD� DSOLFy� D� XQ� JUXSR� GH� HVWXGLDQWHV� TXH�
LQJUHVDURQ� D� OD� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV� XQ� WHVW�
SVLFRPpWULFR� SDUD� OD�PHGLFLyQ� GH� YDORUHV�� � $9/� �HO� FXDO� IXH�
LQYHQWDGR�SRU�$OOSRUW�\�HVWi�EDVDGR�HQ�OD�WLSRORJtD�GH�YDORUHV�
GH� 6SUDQJHU�� � VLUYH� SDUD� PHGLU� VHLV� YDORUHV� HQ� ORV� VXMHWRV���
7HyULFR��HFRQyPLFR��SROtWLFR��VRFLDO��HVWpWLFR�\�UHOLJLRVR���\�VHLV�
DxRV� GHVSXpV OR� YROYLy� D� DSOLFDU� D� ORV� HVWXGLDQWHV� GH� HVWH�
JUXSR�� &RQ� VX� HVWXGLR�� HOOD� SXGR� GHWHUPLQDU� TXH� ORV�
HVWXGLDQWHV� GH� 0HGLFLQD� VL� VXIUtDQ� FDPELRV� HQ� VX� HVFDOD� GH�



YDORUHV�� DO� FRPSDUDU� DPERV� UHVXOWDGRV�� � $XQTXH� ORV�
HVWXGLDQWHV� DO� LQJUHVDU� D� OD� 8QLYHUVLGDG� � SUHVHQWDEDQ� DOWDV�
SXQWXDFLRQHV�HQ�VX�YDORU� VRFLDO��DO� UHSHWLU� OD�SUXHED�VHLV�DxRV�
GHVSXpV�pVWH�VH�HQFRQWUDED�\D�FRQ�SXQWXDFLRQHV�PX\�EDMDV���
PLHQWUDV�TXH�HO�YDORU�WHyULFR�TXH�HQ�OD�SULPHUD�DSOLFDFLyQ�GH�
OD�SUXHED�PRVWUDED�SXQWXDFLRQHV�EDMDV��HQ�OD�VHJXQGD�\D�ODV�
SUHVHQWDED� DOWDV�� � (Q� FXDQWR� D� ORV� YDORUHV� SROtWLFR� \�
HFRQyPLFR�� VH� PDQWHQtDQ� FDVL� HVWDEOHV� HQ� DPEDV�
DSOLFDFLRQHV�� � \� HO� UHOLJLRVRV� \� HVWpWLFR� QR� IXHURQ� PX\�
VLJQLILFDWLYRV���

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� HVWXGLR�� ODV� SUXHEDV� VH� OH�
DSOLFDURQ�D�XQ�JUXSR�GH����MHIHV�GH�6HUYLFLR�����UHVLGHQWHV��GH�
WRGRV�ORV�DxRV������LQWHUQRV�\����H[WHUQRV���

(O�7HVW�$9/�SHUPLWLy�HYLGHQFLDU�HQ�WRGRV�ORV�JUXSRV�GH�VXMHWRV�
XQ� SDWUyQ� PiV� R� PHQRV� VLPLODU�� � /RV� YDORUHV� WHyULFR� \�
HFRQyPLFR�WHQGLHURQ�D�VHU�ORV�PiV�DOWRV��\�HO�HVWpWLFR�\�VRFLDO��
ORV� PiV� EDMRV�� � /ODPy� OD� DWHQFLyQ� GH� TXH�� FRQWUD� WRGR� OR�
HVSHUDGR�HQ�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV�DQWHULRUPHQWH�SRU�
(VWUDGD�2UWL]�� VH�HQFRQWUDURQ�SXQWXDFLRQHV� VLJQLILFDWLYDV�SDUD�
HO�YDORU�UHOLJLRVR��HQ�WRGRV�ORV�JUXSRV���(Q�OR�TXH�DO�YDORU�SROtWLFR�
VH� UHILHUH�� VH�HQFRQWUDURQ�SXQWXDFLRQHV�EDMDV�SDUD� ORV� MHIHV�\�
UHVLGHQWHV�� \� DOWDV� SDUD� ORV� LQWHUQRV� \� H[WHUQRV�� � ¢4Xp�
LQIRUPDFLyQ� � DSRUWDQ� HVWRV� UHVXOWDGRV� VREUH� ORV� PpGLFRV� \�
HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�OD�LQYHVWLJDFLyQ"���,QGLFD�TXH��
HQ�JHQHUDO��VRQ�XQ�JUXSR�TXH�WLHQGH�D�SULRUL]DU� OD�DGTXLVLFLyQ�
GH�FRQRFLPLHQWRV�VREUH�WRGRV� ORV�GHPiV� LQWHUHVHV�HQ�VX�YLGD��
TXH�VRQ�SHUVRQDV�EDVWDQWH�SUiFWLFDV��\�TXH�WLHQGHQ�D�EXVFDU�
OD�PD\RU�XWLOLGDG�GH�ODV�FRVDV���6LQ�LPSRUWDU�OD�LGHD�TXH�WHQJDQ�
GH�'LRV��(O�RFXSD��VL�QR�XQ�OXJDU�SUHSRQGHUDQWH�HQ�VX�YLGD��SRU�
OR� PHQRV� QR� HV� WDQ� LQVLJQLILFDQWH� GHQWUR� GH� OD� PLVPD�� � 1R�
DSUHFLDQ�QL� VH� LQWHUHVDQ�HQ� OD�EHOOH]D�GH� ODV�FRVDV��QL�HO�DUWH���
1R� OHV� LQWHUHVD�HO�VHUYLFLR�VRFLDO�\�DOWUXLVWD�D�OD�+XPDQLGDG�HQ�
IRUPD�SDUWLFXODU���



(VWH�SHUILO� HV� SUHRFXSDQWH�HQ� YDULRV� DVSHFWRV�� � $XQTXH�HV�
EXHQR��\�GH�KHFKR��QHFHVDULR��TXH�D�XQ�PpGLFR�\�HVWXGLDQWH�
GH� 0HGLFLQD� OH� LPSRUWH� VX� DSUHQGL]DMH�� VH� HVSHUDUtD� TXH�
WDPELpQ�VH�LQWHUHVDUD�HQ�HO�VHUYLFLR�VRFLDO�\�GHVLQWHUHVDGR�D�OD�
+XPDQLGDG�� SRUTXH� D� OR� ODUJR� GH� WRGD� VX� &DUUHUD�� WLHQH� OD�
QHFHVLGDG�GH�PDQWHQHU�XQD�HVWUHFKD�UHODFLyQ�FRQ�OD�JHQWH��D�
PHQRV�TXH�GHVHH�GHGLFDU�VX�YLGD�D�OD�LQYHVWLJDFLyQ��HQ�FX\R�
FDVR�QR�VHUtD�XQ�PpGLFR��VLQR�PiV�ELHQ�XQ�FLHQWtILFR����3RU�RWUD�
SDUWH�� GHQWUR� GHO� iUHD� KRVSLWDODULD� GRQGH� QR� HVWi� HQ� OD�
SRVLELOLGDG� GH� REWHQHU� QLQJ~Q� EHQHILFLR� SHUVRQDO� GH� VX�
GHVHPSHxR� KXPDQR� FRQ� ORV� SDFLHQWHV�� ¢TXp� LQWHUpV� SXHGH�
WHQHU�HQ�HVWDEOHFHU�UHODFLRQHV�HPSiWLFDV�\�WHUDSpXWLFDV�VL�QR�
OH� LQWHUHVD� HO� VHUYLFLR� D� OD� +XPDQLGDG� SRU� HO� VROR� JXVWR� \�
VDWLVIDFFLyQ�GH� VHUYLU"� � <� WHQLHQGR�HQ�HO�+RVSLWDO�TXH� UHDOL]DU�
WDQWDV�WDUHDV�TXH��HQ�GHWHUPLQDGR�PRPHQWR�VRQ�VXPDPHQWH�
GHVDJUDGDEOHV��¢FyPR�VH�SXHGH�HVSHUDU�TXH�ODV�UHDOLFH�SRU�VX�
SURSLD� LQLFLDWLYD� \� GH� EXHQ� JUDGR�� VDELHQGR� TXH� VRQ� SRU� HO�
ELHQ�GHO�SDFLHQWH��VL�QR�OH�LQWHUHVD�HQ�DEVROXWR�OD�JHQWH"��

6H�SRGUtD�HQWHQGHU� �DXQTXH�QR� MXVWLILFDU��HO�HQFRQWUDU�HVWH�
YDORU�VRFLDO�EDMR�HQ�ORV�PpGLFRV�\�HVWXGLDQWHV�TXH�OOHYDQ�FLHUWR�
WLHPSR� LQPHUVRV�HQ�HO�iUHD�KRVSLWDODULD��SRUTXH�SRU� OD�PLVPD�
HVWUXFWXUD� GHIHFWXRVD�GHO� VLVWHPD�GH� HGXFDFLyQ�PpGLFD�� ORV�
SRFRV� LQFHQWLYRV� SHUVRQDOHV�� \� HO� DOWR� QLYHO� GH� H[LJHQFLD� \�
GHVJDVWH� DO� TXH� VH� HQFXHQWUDQ� VRPHWLGRV� SXHGHQ� OOHJDU� D�
FDHU� HQ� OD� IUXVWUDFLyQ� ������ SHUR�� HV� D~Q�PiV�SUHRFXSDQWH�HO�
HQFRQWUDU� UHVXOWDGRV� VLPLODUHV� GHQWUR� GHO� JUXSR� GH� H[WHUQRV��
SXHV�HOORV�D~Q�HVWiQ� LQJUHVDQGR�DO�DPELHQWH�KRVSLWDODULR��\� VL�
DVt� VH� HQFXHQWUDQ� D� HVWH� QLYHO� GH� VX� IRUPDFLyQ�� ¢FyPR� VH�
HQFRQWUDUiQ� VXV� YDORUHV� H� LQWHUHVHV� GHQWUR� GH� DOJXQRV� DxRV��
OXHJR�GH�HVWDU�VRPHWLGRV�D�WRGRV�HVWRV�IDFWRUHV�GH�ULHVJR"��

(V�SUHRFXSDQWH�WDPELpQ�HO�KHFKR�GH�TXH�ODV�SXQWXDFLRQHV�
HQ� HO� YDORU� HVWpWLFR� VHDQ� WDQ� EDMDV�� � 'H� VREUD� VH� SRGUtD�
DUJXPHQWDU� TXH� XQ� EXHQ� PpGLFR� QR� QHFHVLWD�� SDUD� VHUOR��
LQWHUHVDUVH� HQ� DSUHFLDU� HO� DUWH� \� OD� EHOOH]D�� � 6LQ� HPEDUJR�� HO�
DUWH� VHQVLELOL]D�DO� VHU� KXPDQR�� � <� HV� SUHFLVR� IRUPDU� LQGLYLGXRV�



VHQVLEOHV� HQ� WRGRV� ORV� QLYHOHV� GH� OD� VRFLHGDG�� SDUD� SRGHU�
UHVFDWDU�VX�+XPDQLGDG���3RU�RWUD�SDUWH��OD�PLVPD�DSUHFLDFLyQ�
GHO�DUWH�\�OD�EHOOH]D�SXHGHQ�VHUYLU�D�PpGLFRV�\�HVWXGLDQWHV�GH
0HGLFLQD�FRPR�XQ�LPSRUWDQWH�IDFWRU�SURWHFWRU�SDUD�FRPEDWLU�
HO� VWUHVV� \� ODV� SUHVLRQHV� D� ORV� TXH� GLDULDPHQWH� VH� HQFXHQWUDQ�
VRPHWLGRV���

(Q�FXDQWR�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�YDORU�SROtWLFR��IXH�
FXULRVR�REVHUYDU�TXH�ORV�GRV�JUXSRV�TXH�WLHQHQ�PD\RU SHVR�HQ�
OD�HVFDOD� MHUiUTXLFD� �MHIHV�GH� VHUYLFLR�\� UHVLGHQWHV��� IXHURQ� ORV�
TXH� REWXYLHURQ� ODV� SXQWXDFLRQHV� PHQRUHV�� HQ� FRQWUDVWH� FRQ�
ODV�REWHQLGDV�SRU�ORV�RWURV�GRV�JUXSRV��LQWHUQRV�\�H[WHUQRV���TXH�
IXHURQ�PiV�DOWDV���(VWR�SRGUtD�UHSUHVHQWDU�DOJ~Q�SUREOHPD HQ�HO�
VHQWLGR� GH� TXH� D� MHIHV� \� UHVLGHQWHV� QR� OHV� LQWHUHVD�
SDUWLFXODUPHQWH�HMHUFHU�DXWRULGDG��R�SRGUtD�LQWHUSUHWDUVH�FRPR�
IDOWD� GH� FUHGLELOLGDG� HQ� ORV� SURFHVRV� \� SHUVRQDV�� � 3RU� RWUD�
SDUWH��D�LQWHUQRV�\�H[WHUQRV�VL�OHV�LQWHUHVD��OR�TXH�SRGUtD�VHU��HQ�
GHWHUPLQDGR� PRPHQWR�� FDXVD� GH� DOJ~Q� WLSR� GH�
LQVXERUGLQDFLyQ� GHQWUR� GHO� HTXLSR� GH� WUDEDMR�� \� pVWR� UHVWDU�
DOJR�VX�HILFLHQFLD���

(Q� OR� TXH� DO� YDORU� UHOLJLRVR� VH� UHILHUH�� HV� HVSHUDQ]DGRU� HO�
KHFKR� GH� KDEHUOR� HQFRQWUDGR� HQ� QLYHOHV� VLJQLILFDWLYRV�� SXHV�
LQGHSHQGLHQWHPHQWH�GH� OD� LGHD�TXH�WHQJDQ�GH�'LRV��R�GH� OD�
UHOLJLyQ�TXH�SURIHVHQ��VL�pVWD�HV�DOJR�LPSRUWDQWH�GHQWUR�GH�VXV�
YLGDV��WUDWDUiQ�GH�HMHUFHU�VX�SURIHVLyQ�HQ�EDVH�D�FLHUWRV�YDORUHV�
IXQGDPHQWDOHV� TXH� OD� PD\RUtD� GH� UHOLJLRQHV� SURPXHYHQ�� � (O�
UHVSHWR��OD�WROHUDQFLD��OD�UHVSRQVDELOLGDG���

&RQ�HVWH�SHUILO�GH�YDORUHV�GH�SDUWH�GH�ORV�VXMHWRV�GHO�HVWXGLR��
VH� SXHGH� HVSHUDU� TXH� VH� HVWp� IRPHQWDQGR�� GHQWUR� GH� VX�
DPELHQWH� GH� WUDEDMR�� OD� FUHDFLyQ� GH� UHODFLRQHV� PpGLFR�
SDFLHQWH� HQ� ODV� FXDOHV� ORV� PpGLFRV� VRQ� PiV� ELHQ� 0pGLFRV�
,QJHQLHURV�\�0pGLFRV�SRU�&RQWUDWR��TXH�0pGLFRV�6DFHUGRWHV�R�
0pGLFRV�&ROHJDV�������D�SHVDU�GH�VHU�pVWRV�GRV�~OWLPRV�PRGHORV�
PiV� LPSRUWDQWHV� HQ� HO� VHQWLGR� GH� WUDWDU� GH� UHVFDWDU� OD�
+XPDQLGDG�GH�OD�DWHQFLyQ�PpGLFD���



/RV� UHVXOWDGRV�REWHQLGRV�GHQWUR�GH ORV�JUXSRV�GH�HVWXGLR�D�
WUDYpV�GH� OD�REVHUYDFLyQ�FRQ� ODV� /LVWDV�GH�&RWHMR�HODERUDGDV�
SDUD�WDO�HIHFWR�IXHURQ�VXPDPHQWH�LQWHUHVDQWHV��\D�TXH�YLHQHQ�
D� UHVSDOGDU� OD� LQIRUPDFLyQ� DQWHULRUPHQWH� GHVFULWD� TXH� IXH�
REWHQLGD� D� WUDYpV� GHO� 7HVW� $9/�� � /D� REVHUYDFLyQ� SHUPLWLy�
GHWHFWDU� FRPSRUWDPLHQWRV� TXH� VRQ� VLJQLILFDWLYRV� SDUD�
FRPSUHQGHU�PHMRU�OD�GLQiPLFD�D�OD�TXH�ORV�HVWXGLDQWHV�VH�YHQ�
H[SXHVWRV� D� OR� ODUJR� GH� VX� IRUPDFLyQ� LQWUDKRVSLWDODULD�� � (OORV�
SDVDQ�D�VHU��D� OD�YH]��DFWRUHV�\� UHFHSWRUHV�GH�WRGD�HVWD�VHULH�
GH� PHQVDMHV� �YHUEDOHV� \� QR� YHUEDOHV�� TXH� VH� FRPXQLFDQ�
FRQVWDQWHPHQWH� GHQWUR� GH� HVWH� DPELHQWH�� � 3RU� ODV�
FDUDFWHUtVWLFDV�GHO�HVWDGR�GH�FRQFLHQFLD�\�DQtPLFR�TXH�VH�YLYH�
GHQWUR� GH� HVWD� iUHD�� ORV� VXMHWRV� VH� YXHOYHQ�PiV� UHFHSWLYRV� D�
FXDOTXLHU� WLSR�GH�DFWLWXGHV�TXH�REVHUYHQ�KDFLD�HOORV�R�KDFLD�
VXV�SDFLHQWHV���'H�HVWD�IRUPD��ORV�HVWXGLDQWHV��VLQ�GDUVH�FXHQWD�
VH�YDQ�FUHDQGR�XQ�HVTXHPD�PHQWDO�GH�FyPR�FUHHQ�TXH�VRQ�
ORV�PpGLFRV��\�SRU�HQGH��DXQTXH�VHD�D�QLYHO� LQFRQVFLHQWH��HQ�
TXp�FUHHQ�TXH�VH�GHEHQ�FRQYHUWLU���8Q�HMHPSOR�GH�OD�LGHD�TXH�
ORV�HVWXGLDQWHV�VH�YDQ�KDFLHQGR�VREUH�FyPR�FUHHQ�TXH�VRQ�ORV�
PpGLFRV�SXHGH�LOXVWUDUVH�FRQ�HO�FRPHQWDULR�TXH�XQ�H[WHUQR�OH�
KL]R�D�XQD�LQWHUQD�

� ´8VWHG� QR� SDUHFH� PpGLFR�� � 6LHPSUH� VDOXGD� D� WRGR� PXQGR�� \� HV�
DPDEOH�FRQ�WRGRV���/RV�PpGLFRV�QR�VRQ�DVt«µ

$XQTXH� GXUDQWH� OD� REVHUYDFLyQ� QR� VH� HYLGHQFLy� HO� YDORU�
WHyULFR�HQ�IRUPD�WDQ�PDUFDGD�FRPR�HQ�ORV�7HVW��HVWR�VH�SXHGH�
H[SOLFDU� SRU� HO� KHFKR� GH� TXH�� DXQTXH� D� WRGRV� OHV� LQWHUHVH�
SDUWLFXODUPHQWH�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��GHQWUR�GH�VX�
UHDOLGDG� SHUVRQDO� QR� WRGRV� ORV� JUXSRV� VH� HQFXHQWUDQ�
DFWXDOPHQWH�HQ� OD�FDSDFLGDG�GH�DGTXLULUORV�R�GH�PRVWUDU� VX�
LQWHUpV� HQ� HOORV�� GHELGR� D� ODV� PLVPDV� SUHVLRQHV� D� ODV� TXH� VH�
HQFXHQWUDQ�VRPHWLGRV�� �(Q�HO�FDVR�GH� ORV� MHIHV��HO� WLHPSR�TXH�
SHUPDQHFHQ� HQ� HO� 6HUYLFLR� HV� DOJR� OLPLWDGR�� SXHV� UDUD� YH]�
FXPSOHQ� FRQ� HO� KRUDULR� GH� FRQWUDWDFLyQ� DO� TXH� HVWiQ�
REOLJDGRV�� \� FXHQWDQ� FRQ� VXILFLHQWH� WUDEDMR� FRPR� SDUD� QR�
GHWHQHUVH�PXFKR�HQ� OD�GRFHQFLD�� � HQ� OR�TXH� VH� UHILHUH�D� ORV�
UHVLGHQWHV�� GHQWUR� GH� ODV� UHVSRQVDELOLGDGHV� TXH� VH� OHV� H[LJHQ�



FRQ�PD\RU� LQVLVWHQFLD�HVWi�VX�DSUHQGL]DMH�� WDQWR�D�QLYHO�GH� OD�
DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�FLHQWtILFRV��FRPR�GHO�GRPLQLR�GH�
FLHUWDV�KDELOLGDGHV�\�WpFQLFDV���

(Q�HO�FDVR�GH�ORV�LQWHUQRV�\�H[WHUQRV��HQ�HVWH�PRPHQWR�GHEH�
VHU�GH�PD\RU� LQWHUpV�HO�FXPSOLU�FRQ ODV� UHVSRQVDELOLGDGHV�TXH�
FDGD� XQR� WLHQH� GHQWUR� GHO� 6HUYLFLR�� � � � /RV� LQWHUQRV� HVWiQ� D�
FDUJR�GH�PXFKDV�RWUDV�UHVSRQVDELOLGDGHV�� LQFOXVR�HO�GHVJDVWH�
ItVLFR�D�HVWH�QLYHO�GH�OD�SUiFWLFD�HV�PD\RU�TXH�D�RWURV�QLYHOHV���\�
HQ� OR� TXH� UHVSHFWD�D� ORV� H[WHUQRV�� EDVWDQWH� HVIXHU]R� UHDOL]DQ�
WUDWDQGR�GH�DGDSWDUVH�DO�PHGLR�KRVSLWDODULR�\�D�ODV�H[LJHQFLDV�
TXH� HO� PLVPR� OHV� LPSRQH�� FRPR� SDUD� SRGHU� HVWXGLDU� HQ� OD�
PHGLGD�TXH�VH�HVSHUDUtD�OR�KLFLHUDQ���$Vt��HO�FRQRFLPLHQWR�TXH�
ORV� H[WHUQRV� HYLGHQFLDQ� GXUDQWH� HO� SDVR� GH� YLVLWD� HV�� KDVWD�
FLHUWR� SXQWR�� UHIOHMR� GH� VX� IRUPDFLyQ� DFDGpPLFD� HQ� DxRV�
DQWHULRUHV�� \D� TXH� HV� VREUH� OD� PLVPD� TXH� YDQ� WUDWDQGR� GH�
HVWXGLDU� �DXQTXH� VHD� SRFR��� GHSHQGLHQGR� GHO� JUDGR� GH�
DGDSWDFLyQ� DO� DPELHQWH� TXH� YDQ� ORJUDQGR�� � <� FRPR�� HQ�
JHQHUDO�� OD� IRUPDFLyQ� DFDGpPLFD� QR� VLHPSUH� HVWi� ELHQ�
FLPHQWDGD�� HVWR� SXHGH� H[SOLFDU� TXH� HQ� GHWHUPLQDGR�
PRPHQWR�QR�SDUWLFLSHQ�GXUDQWH� ODV�YLVLWDV�FRPR�VH�HVSHUDUtD�
TXH�OR�KLFLHUDQ�����3RU�RWUD�SDUWH��GXUDQWH�HO�SDVR�GH�YLVLWD��VXV�
SULRULGDGHV� QR� HVWiQ� QHFHVDULDPHQWH� RULHQWDGDV� D� VX� SURSLR�
DSUHQGL]DMH��VLQR�PiV�ELHQ�D�VX�UHDOL]DFLyQ�GHO�WUDEDMR�TXH�OHV�
KD�VLGR�DVLJQDGR���

(O�YDORU�HFRQyPLFR�HVWi�ELHQ� UHSUHVHQWDGR�D�WUDYpV�GH� ODV�
DFWLWXGHV� H[SXHVWDV� DQWHULRUPHQWH� HQ� OD� SUHVHQWDFLyQ� GH�
UHVXOWDGRV��SXHV�D�FRQVHFXHQFLD�GH�GLYHUVRV�IDFWRUHV�FRPR�OD�
FDQWLGDG�GH�WUDEDMR��HO�WLHPSR�FRQ�HO�TXH�VH�FXHQWD�\�OR�GLItFLO�
TXH�VH�YXHOYH�HQ�GHWHUPLQDGR�PRPHQWR�FXPSOLU�FRQ�WRGR� OR�
TXH� VH� H[LJH� D� ORV� VXMHWRV�� VH� YD� HQIDWL]DQGR� PiV� ELHQ� HQ�
FXPSOLU� FRQ� HO� ´FKDQFHµ�� \� QR� HQ� DWHQGHU� DO� SDFLHQWH�� � (O�
PLVPR KHFKR�GH�TXH� OD�PD\RUtD�GH� MHIHV�GH�6HUYLFLR�FDVL�QR�
SDVHQ� WLHPSR� GHQWUR� GHO� PLVPR� HV� XQ� UHIOHMR� GHO� PLVPR�
IHQyPHQR���



(O� YDORU� SROtWLFR� REWHQLGR� HQ� WRGRV� ORV� JUXSRV� IXH� EDMR�� OR�
TXH� SXHGH� UHIOHMDU� HO� KHFKR� GH� TXH�� SRU� OD� HVWUXFWXUD�
MHUiUTXLFD� FRQ� OD� FXDO� VH� WUDEDMD�� ORV� JUXSRV� TXH� SXHGHQ�
SUHVHQWDU� DFFLRQHV� � FRUUHVSRQGLHQWHV� D� HVWH� YDORU� VRQ�
SULQFLSDOPHQWH� ORV� MHIHV�� UHVLGHQWHV�H� LQWHUQRV��TXH�VRQ�ORV�TXH�
KDEtDQ�� GH� WRGDV� IRUPDV� SUHVHQWDGR� SXQWXDFLRQHV� EDMDV� HQ�
HVWH�YDORU�HQ�HO�$9/���/RV�H[WHUQRV�WLHQHQ�SRFR�R�QLQJ~Q�SRGHU�
SROtWLFR�GHQWUR�GH�ORV�VHUYLFLRV���

(Q�FXDQWR�D�OD�VHJXQGD�SDUWH�GHO�HVWXGLR�TXH�FRQVLVWLy�HQ�OD�
HYDOXDFLyQ� GH� DFWLWXGHV� GH� KXPDQL]DFLyQ� D� WUDYpV� GH� XQD�
(VFDOD�GH� 7LSR�/LFNHUW�TXH� IXH�HODERUDGD�SDUD� WDO�HIHFWR�� ORV�
UHVXOWDGRV�REWHQLGRV�WDPELpQ�IXHURQ�PX\�LQWHUHVDQWHV���3DUD�OD�
HODERUDFLyQ�GH�WDO� LQVWUXPHQWR��VH�GHFLGLy�KDFHUOR�HQ�EDVH�D�
VHLV�DFWLWXGHV�TXH�IXHURQ�HQFRQWUDGDV�GHQWUR�GH�OD�ELEOLRJUDItD�
FRQVXOWDGD�FRPR�ODV�TXH�VH�HVSHUD�TXH�XQ�PpGLFR�GHVDUUROOH�
\� SUDFWLTXH� GHQWUR� GH� VX� GHVHPSHxR� SURIHVLRQDO�� � (VWDV�
DFWLWXGHV� VRQ�� � 5HVSHWR�� UHVSRQVDELOLGDG�� FRPXQLFDFLyQ��
DPLVWDG��KXPLOGDG�\�VDELGXUtD��������������������

)XH� LQWHUHVDQWH� QRWDU� TXH�� HQ� OD�DSOLFDFLyQ�GH� ODV� (VFDODV�
GH� WLSR�/LFNHUW�� ORV�H[WHUQRV�REWXYLHURQ� ORV�SXQWDMHV�PiV�EDMRV�
HQ�OD�PD\RUtD�GH�DFWLWXGHV��D�H[FHSFLyQ�GH�OD�UHVSRQVDELOLGDG���
(Q� ODV�GHPiV�DFWLWXGHV��REWXYLHURQ� ORV�YDORUHV�PiV�DOWRV�RWURV�
JUXSRV�� /D� FRPXQLFDFLyQ� \� KXPLOGDG�� SDUD� ORV� MHIHV�� OD�
VDELGXUtD�\�DPLVWDG��SDUD�ORV�UHVLGHQWHV���\�HO�UHVSHWR��SDUD�ORV�
LQWHUQRV���

(VWR�SXHGH�H[SOLFDUVH�HQ�IXQFLyQ�GH�ORV�UHTXHULPLHQWRV�TXH�
VH� OH�KDFHQ�D�FDGD�VXMHWR�FXDQGR�IRUPD�SDUWH�GH�FDGD�XQR�
GH� HVWRV� JUXSRV�� VHJ~Q� HO� QLYHO� TXH� FDGD� XQR� RFXSD� HQ� OD�
HVFDOD�MHUiUTXLFD��\�ODV�UHVSRQVDELOLGDGHV�TXH�VH�WLHQHQ�HQ�HVH�
QLYHO�GH�GHVHPSHxR���

(Q� HO� FDVR� GH� ORV� MHIHV� GH� 6HUYLFLR�� VLHQGR� HO� JUXSR� FRQ�
PD\RU�H[SHULHQFLD�\� WLHPSR�HQ�HMHUFLFLR�GH� OD�SURIHVLyQ��KDQ�
OOHJDGR�D�FRPSUHQGHU�OD�LPSRUWDQFLD�GH�OD�FRPXQLFDFLyQ�\�OD�



KXPLOGDG� FRPR� DFWLWXGHV� ~WLOHV� \� QHFHVDULDV� GH� GHVDUUROODU�
SDUD�HO�EXHQ�HMHUFLFLR�GH� OD�SURIHVLyQ�� � 7DPELpQ�SXHGH�HVWDU�
LQIOX\HQGR�HQ�HOORV�TXH�GLFKDV�DFWLWXGHV�IRUPDEDQ�SDUWH�GH�OD�
HVFXHOD� FRQ� OD� TXH� PXFKRV� GH� HOORV� IXHURQ� IRUPDGRV� HQ� VX�
GHELGR� PRPHQWR�� 5HFRQRFHQ� HQ� OD� FRPXQLFDFLyQ� XQD�
LPSRUWDQWH�KHUUDPLHQWD�SDUD�REWHQHU� LQIRUPDFLyQ� LPSRUWDQWH�
GH� ORV� SDFLHQWHV�� OD� FXDO� ORV� FRQGXFH� D� HQFRQWUDU� HO�
GLDJQyVWLFR�HQ�IRUPD�PiV�LQPHGLDWD��H[DFWD�\�VHJXUD�

$� ORV� UHVLGHQWHV�� VH� OHV� H[LJH� PXFKR� HQ� IXQFLyQ� GHO�
FRQRFLPLHQWR�DGTXLULGR��\�HQ�IXQFLyQ�GH�TXH�GHEHQ�FUHDU�XQD�
UHODFLyQ� PpGLFR�SDFLHQWH� GRQGH� HO� PLVPR� VH� VLHQWD� HQ� XQD�
VLWXDFLyQ�TXH�OH�JHQHUH�FRQILDQ]D���3RU�RWUD�SDUWH��HVWiQ�VLHQGR�
ERPEDUGHDGRV� FRQVWDQWHPHQWH� HQ� EDVH� D� OD� DGHFXDGD� R�
LQDGHFXDGD�HODERUDFLyQ�TXH�UHDOL]DQ�GH�VXV�ILFKDV�FOtQLFDV��ODV
FXDOHV� VRQ� ULJXURVDPHQWH� YDORUDGDV�� � <� VH� OHV� HQIDWL]D�
FRQVWDQWHPHQWH�HO� KHFKR�GH�TXH�� SDUD�HODERUDU� XQD�EXHQD�
ILFKD� FOtQLFD�� HV� QHFHVDULR� HVWDEOHFHU� XQD� EXHQD� UHODFLyQ�
PpGLFR�SDFLHQWH��SXHV�OD�HPSDWtD�TXH�VH�ORJUH�GHWHUPLQDUi�OD�
FDOLGDG�GH� OD� LQIRUPDFLyQ TXH� VH�REWHQJD�� �$GHPiV��GHQWUR�
GHO� 'HSDUWDPHQWR� VH� WUDWDQ� GH�PDQWHQHU� EXHQDV� UHODFLRQHV�
LQWHUSHUVRQDOHV�HQWUH�ORV�UHVLGHQWHV��\�HQWUH�HOORV�\�VXV�GRFHQWHV�
GH�3RVW�JUDGR���

(Q�HO�FDVR�GH�ORV�LQWHUQRV��DO�QLYHO�HQ�HO�TXH�VH�GHVDUUROODQ��VX�
GHVHPSHxR�D~Q�JLUD�HQ�JUDQ�PHGLGD�HQ� WRUQR�DO� UHVSHWR�� �(O�
TXH� VH� KDQ� JDQDGR� SRU� HO� QLYHO� MHUiUTXLFR� HQ� HO� TXH� VH�
HQFXHQWUDQ��\�HO�TXH�OH�GHEHQ�D�ORV�TXH�VH�HQFXHQWUDQ�DUULED�
$Vt�� ORV� PHQVDMHV� YHUEDOHV� TXH� VH� OHV� WUDQVPLWHQ�
FRQVWDQWHPHQWH� VRQ� LGHDV�FRPR�� � ´«4XH� VH�KDJDQ� UHVSHWDU�
GH� ORV� H[WHUQRV«� � 4XH� HOORV� WLHQHQ�PiV� FUHGLELOLGDG� TXH� ORV�
H[WHUQRV«µ��$GHPiV��HO�WUDWR�TXH�VH�OHV�GD��FRPSDUDGR�DO�TXH�
VH� OHV� GDED� VLHQGR� H[WHUQRV� HV� QRWDEOHPHQWH� GLIHUHQWH�� � 6XV�
RSLQLRQHV�VH�WRPDQ�HQ�FXHQWD��\�VH�FRQItD�HQ�HOORV��SRU�OR�TXH�
VH� UHVSHWDQ�VXV�GHFLVLRQHV�� �7RGRV�HVWRV�IDFWRUHV� LQIOX\HQ�SDUD�
TXH�ORV�LQWHUQRV�YDORUHQ�PiV�HO�UHVSHWR�TXH�RWUDV�DFWLWXGHV��



/RV�H[WHUQRV��SRU�VX�SDUWH��VRQ�QXHYRV�GHQWUR�GHO�HQVDPEODMH�
GH� OD� MHUDUTXLD�\� OD�HVFXHOD�QR�YHUEDO� LQWUDKRVSLWDODULD��SRU� OR�
TXH� HQ� IRUPD� FRQVFLHQWH� QR� KDQ� D~Q� LQWHULRUL]DGR� HVWDV�
DFWLWXGHV�� D� H[FHSFLyQ� GH� OD� UHVSRQVDELOLGDG�� � (VWD� OHV� HV��
UHIRU]DGD�FRQVWDQWHPHQWH��GH�SDUWH�GH� ORV� UHVLGHQWHV��GH� VXV�
GRFHQWHV�GH� )DVH�� \�RFDVLRQDOPHQWH�GH� ORV� MHIHV�GH� 6HUYLFLR���
/D� UHVSRQVDELOLGDG� GH� WHQHU� WRGR� HO� WUDEDMR� TXH� OHV� KD� VLGR�
DVLJQDGR� OLVWR� D� WLHPSR� HV� OD� DFWLWXG� PiV� YDORUDGD� SRU� HO�
SHUVRQDO�TXH� ORV� URGHD�� �1R�SRUTXH�YHUEDOPHQWH� ORV� IHOLFLWHQ�
SRU� KDFHUOR�� VLQR� SRUTXH� VH� YDQ� GDQGR� D� FRQRFHU� FRPR�
´EXHQRV� H[WHUQRVµ�� \D� TXH� VRQ� UHVSRQVDEOHV�� � 7DPELpQ� VH� OHV�
H[LJH�HQ�IXQFLyQ�GHO�FRQRFLPLHQWR�DGTXLULGR��SHUR�HVWR�SDVD�D�
VHU� VHFXQGDULR�GHQWUR�GH� VX�HVFDOD��SXHV� OR�SULRULWDULR�TXH� VH�
HVSHUD� GH� HOORV�� DXQTXH� QR� VH� YHUEDOLFH� VLHPSUH� GH� HVWD�
IRUPD�� HV� TXH� FXPSODQ� FRQ� VX� WUDEDMR�� � <� HO� IDOWDU� D� HOOR� ORV�
KDFH� PHUHFHGHURV� GH� FDVWLJR�� GHVDSUREDFLyQ� \� UHSUHQVLyQ���
$GHPiV�� VH�KDFHQ�D�Vt�PLVPRV�IDPD�GH� LUUHVSRQVDEOHV��SRU� OR�
TXH�VH�OHV�FRQVLGHUD�´PDORV�H[WHUQRVµ�

(Q� WpUPLQRV� JHQHUDOHV�� VH� REVHUYy� TXH� GH� WRGDV� ODV�
DFWLWXGHV� LQYROXFUDGDV� HQ� HO� HVWXGLR�� WRGRV� ORV� JUXSRV� �D�
H[FHSFLyQ� GH� ORV� LQWHUQRV�� SUHVHQWDURQ� SXQWXDFLRQHV� EDMDV�
SDUD�HO� UHVSHWR�� OD�FXDO�SDUHFH�VHU�XQD�DFWLWXG�TXH�GH�SRU� Vt�
QR�VH�SURPXHYH�PXFKR�GHQWUR�GHO�DPELHQWH�KRVSLWDODULR���

(Q�FXDQWR�D� OD�REVHUYDFLyQ� UHDOL]DGD�FRQ�/LVWDV�GH�&RWHMR�
GHO�GHVHPSHxR�GH�FDGD�JUXSR�� OD� LQIRUPDFLyQ�REWHQLGD� IXH�
PX\�LQWHUHVDQWH��\D�TXH�FRQILUPD�OD�LQIRUPDFLyQ�DQWHULRUPHQWH�
GHVFULWD�� � /D� DFWLWXG� TXH� VH� REVHUYy� FRPR� PiV� LJQRUDGD�
GHQWUR�GH�WRGRV� ORV�JUXSRV�IXH�HO� UHVSHWR��SXHV�VH�REVHUYDURQ�
IDOWDV�GH�UHVSHWR�D�WRGR�QLYHO���6LQ�HPEDUJR��QR�HV�VROR�HVWR�OR�
SUHRFXSDQWH�� \D� TXH� VH� REVHUYDURQ� DFWLWXGHV� GH�
LUUHVSRQVDELOLGDG�� PDOD� FRPXQLFDFLyQ�� GHVLQWHUpV� HQ� HO�
SDFLHQWH�\�HQ�VXV�VHQWLPLHQWRV�FRPR�SHUVRQD��\�HQ�ORV�GHPiV�
PLHPEURV�GHO�HTXLSR���6H�SURPXHYH�OD�GHVHQVLELOL]DFLyQ�D�WRGR�
QLYHO��OR�FXDO�HV�SUHRFXSDQWH�SRUTXH�HQWRQFHV�ORV�HVWXGLDQWHV�



\D� QR� VH� FRQVLGHUDQ� REOLJDGRV� D� VHQWLU� R�SUHRFXSDUVH�SRU� HO�
SDFLHQWH�� � ,QFOXVR� VH� OHV� HQVHxD�� HQ� RFDVLRQHV�� D� LJQRUDU� VXV�
SURSLRV� VHQWLPLHQWRV� \� D� FRQWLQXDU� FRQ� HO� WUDEDMR�� SRUTXH� HO�
PHQVDMH�HV�TXH��VLQ�LPSRUWDU�FyPR�PH�VLHQWD��HO�FKDQFH�WLHQH�
TXH�HVWDU�HQ�RUGHQ�� �1R� VH�SXHGH�HVSHUDU�TXH� ORV� UHVLGHQWHV�
VHDQ� VHQVLEOHV� VL� VXV� PRGHORV� GH� DWHQFLyQ� WUDQVPLWHQ� FRPR�
PHQVDMH�TXH�QR�HV�LPSRUWDQWH�TXH�OR�VHDQ«�

$O�SULQFLSLR� WDO�YH]�HVWDV�DFWLWXGHV�TXH� UDFLRQDOPHQWH�YDQ�
SHUFLELHQGR� GHO� DPELHQWH�� \� TXH� VRQ� QHFHVDULDV� SDUD� VX�
DGHFXDGR� GHVHPSHxR� GHQWUR� GHO� iUHD� KRVSLWDODULD�� QR� VH��
KDQ�LQWHULRUL]DGR�H�LQWHJUDGR�HQ�LJXDO�IRUPD�D�VX�SURSLD�HVFDOD�
GH� YDORUHV�� FUHHQFLDV� \� DFWLWXGHV� \� QR� KDELHQGR� VLGR�
LQWHULRUL]DGDV�� QR� IRUPDQ� SDUWH� GH� VX� HVTXHPD� FRQGXFWXDO�
DQWH� OD� YLGD�� � � 3HUR� OOHJD� XQ� PRPHQWR� HQ� HO� TXH� SRU� OD�
FRQWLQXD� H[SRVLFLyQ� D� HVWH� DPELHQWH�� WHUPLQDQ� VLHQGR�
LQWHULRUL]DGDV��\�TXHGDQ�SODVPDGDV�HQ�HOORV�FRPR�XQ�UDVJR�GH�
VX�SHUVRQDOLGDG�TXH�SHUPDQHFH�SRU�HO�UHVWR�GH�VX�YLGD���

(Q�DOJXQRV�FDVRV��FRPR�VH�SXGR�REVHUYDU��ORV�H[WHUQRV�D~Q�
FRQVHUYDQ�FLHUWD�VHQVLELOLGDG�KDFLD�HO�SDFLHQWH�\�VX�VXIULPLHQWR��
OD�FXDO��SRVLEOHPHQWH��WDPELpQ�WXYLHURQ�HQ�DOJ~Q�PRPHQWR�VXV�
SURSLRV�VXSHULRUHV�����(VWR�HV�OR�TXH�VH�GHEH�UHVFDWDU���

(Q� HO� FDVR� GH� ORV� MHIHV�� FXHQWDQ� FRQ� PXFKDV� PiV�
UHVSRQVDELOLGDGHV� \� VWUHVV� TXH� HQ� FXDOTXLHUD� GH� ORV� QLYHOHV�
DQWHULRUHV�� DVt� FRPR� FRQ� PXFKRV� DxRV� GH� WUDEDMR�
LQWUDKRVSLWDODULR��TXH�OHV�KDQ�SHUPLWLGR�DGTXLULU�FLHUWD�PDGXUH]�
\� H[SHULHQFLD�� � (VWR� ORV� KDFH� UHDFFLRQDU� HQ� XQD� IRUPD� PiV�
SUiFWLFD���DXQTXH�D�YHFHV�PHQRV�KXPDQD��DQWH�ORV�SDFLHQWHV�
\�VLWXDFLRQHV�TXH�D�GLDULR�HO�+RVSLWDO�OHV�SUHVHQWD���2WUR�IDFWRU�
TXH�SXHGH�DIHFWDU�VX�GHVHPSHxR�UHDO�HV�TXH�HO�PLVPR�VWUHVV�\�
UHVSRQVDELOLGDGHV�D�ORV�TXH�VH�HQIUHQWDQ�QR�YDQ�GLULJLGDV�KDFLD�
VX�WUDEDMR�GHQWUR�GHO�+RVSLWDO��VLQR�PiV�ELHQ�KDFLD�OD�FRPSOHMD�
PDUDxD�GH�DFWLYLGDGHV�\� UHVSRQVDELOLGDGHV�H[WUDKRVSLWDODULDV�
FRQ� ODV� TXH� GHEHQ� FXPSOLU�� � HVWR� KDFH� TXH� VX� VHQWLGR� GH�
SULRUL]DFLyQ� QR� JLUH� HQ� WRUQR� DO� WUDEDMR� LQWUDKRVSLWDODULR� TXH�



UHDOL]DQ��QL�KDFLD�OD�GRFHQFLD�TXH�GHELHUDQ�LPSDUWLU��VLQR�KDFLD�
RWUDV� GLYHUVDV� UHVSRQVDELOLGDGHV�� � $XQTXH� VH� PHQFLRQD� �����
TXH� ORV� EXHQRV� PRGHORV� D� VHJXLU� GHQWUR� GH� OD� HGXFDFLyQ�
PpGLFD�GHEHUtDQ�SHUPDQHFHU�FHUFD�GH����KRUDV�SRU�VHPDQD�
SDVDQGR� YLVLWD�� GXUDQWH� HO� HVWXGLR� VH� SXGR� REVHUYDU� TXH� ORV�
MHIHV�GH� 6HUYLFLR�QR� OOHJDQ�D�FXEULU� QL� VLTXLHUD�HO� ����GH�HVWH�
WLHPSR� GHQWUR� GH� ORV� PLVPRV�� SRU� WRGRV� ORV� IDFWRUHV�
DQWHULRUPHQWH�PHQFLRQDGRV�

3RU� ODV� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� REWHQLGD�� VH�
FRQVLGHUD�TXH��DXQTXH�QR�VH�HQFRQWUy�FRUUHODFLyQ�HVWDGtVLWLFD�
HQWUH�ORV�YDORUHV�\�ODV�DFWLWXGHV�GH�ORV�JUXSRV��Vt�H[LVWH�UHODFLyQ�
HQ�FDGD�XQR�GH� ORV� LQGLYLGXRV�� HQWUH�HO�GHWHULRUR�GH�DOJXQDV�
DFWLWXGHV� REVHUYDGDV \� HO� KHFKR� GH� TXH� ORV� YDORUHV� TXH� VH�
HQFRQWUDURQ� FRPR� SUHGRPLQDQWHV� VHDQ� HO� WHyULFR� \� HO�
HFRQyPLFR���

1R� VH� SXHGH�� VLQ� HPEDUJR�� JHQHUDOL]DU� DO� UHVSHFWR� GH� OR�
DQWHULRUPHQWH�GHVFULWR��\D�TXH�D�OD�SDU�GH�OD�GHVKXPDQL]DFLyQ�
TXH� VH� SHUFLELy� HQ� OD� REVHUYDFLyQ� GHO� SURSLR� DPELHQWH�
KRVSLWDODULR�� WDPELpQ� VH� REVHUYy� TXH� DOJXQRV� VXMHWRV� GHO�
HVWXGLR� D~Q� FRQVHUYDQ� DFWLWXGHV� GH� KXPDQL]DFLyQ� KDFLD� HO�
SDFLHQWH�� \� KDFLD�HO�SHUVRQDO� FRQ�HO�TXH� ODERUDQ��FRPR�SRU�
HMHPSOR�

&RPHQWDULR�GH�XQD�H[WHUQD�
� ´0H�SUHRFXSD�TXH�PLV�SDFLHQWHV�WHQJDQ�SUREOHPDV�VL� \R�QR�UHDOL]R�PL�

WUDEDMR��FDGD�GtD��GH�OD�PHMRU�IRUPD�SRVLEOH���3RU�HVR�PH�HVIXHU]R�FDGD�GtD�����
3RU� HVR�� \� SRUTXH� TXLHUR� VHU� XQ� EXHQ� PpGLFR�� SDUD� VHU� FDSD]� GH� D\XGDU�
UHDOPHQWH�D�PLV�SDFLHQWHV«��&XDQGR�SLHQVR�HQ HVWR��WRGR�DGTXLHUH�VHQWLGR«µ�

(Q� FXDQWR� D� OD� GHWHUPLQDFLyQ� GHO� JUDGR� GH� LQIOXHQFLD�
HMHUFLGR�SRU�MHIHV�\�UHVLGHQWHV��GRFHQWHV��VREUH�ODV�DFWLWXGHV�\�
YDORUHV� TXH� YDQ� VLHQGR� DGRSWDGRV� SRU� ORV� H[WHUQRV�� VH�
FRQFOX\H�TXH�HVWD�VL�H[LVWH��\�TXH�DIHFWD�QR VROR�D�ORV�H[WHUQRV��
VLQR� TXH�� SRU� WUDWDUVH� GH� XQ� DPELHQWH� FRPSOHMR�� WRGRV� ORV�
VXMHWRV�GHO�PLVPR�HMHUFHQ�FLHUWD�LQIOXHQFLD�HQ�ORV�RWURV����



6LQ�HPEDUJR��SRU�HO�KHFKR�GH�TXH�ORV�MHIHV�\�UHVLGHQWHV�VRQ�
YLVWRV�SRU�ORV�HVWXGLDQWHV�FRPR�PRGHORV�D�VHJXLU��DXQTXH�VHD�D�
QLYHO�LQFRQVFLHQWH��VH�SXHGH�SUHVXPLU�TXH�OD�LQIOXHQFLD�HMHUFLGD�
HV�PD\RU�HQ�HVWH�VHQWLGR���$GHPiV�GH�HMHUFHU�LQIOXHQFLD�HQ�HO�
VHQWLGR� GH� OD� DGTXLVLFLyQ� GH� QXHYDV� DFWLWXGHV� \� YDORUHV�� VH�
FRQVLGHUD�TXH�HMHUFHQ�WDPELpQ�LQIOXHQFLD�HQ�OD�LPDJHQ�TXH�ORV�
HVWXGLDQWHV� IRUPDQ� GH� Vt� PLVPRV�� \� HQ� VX� FDSDFLGDG� GH�
DSUHQGL]DMH��\D�TXH�VL�OD�LQIOXHQFLD�HMHUFLGD�HV�PX\�QHJDWLYD��HO�
LQGLYLGXR�DFDED�SRU�YROYHUVH�LQVHJXUR��SRU�OLPLWDUVH�D�VREUHYLYLU�
GHQWUR�GHO�DPELHQWH��\�VH�OH�YXHOYH�PiV�GLItFLO�FXDOTXLHU�WLSR�GH�
DSUHQGL]DMH�����
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/XHJR�GH�ILQDOL]DGR�HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�
VH�FRQFOX\H�OR�VLJXLHQWH�
�� (Q� WRGRV� ORV� JUXSRV� HVWXGLDGRV�� OD� WHQGHQFLD� IXH�

REWHQHU� SXQWXDFLRQHV� DOWDV� HQ� ORV� YDORUHV� WHyULFR� \�
HFRQyPLFR�� \� EDMDV� HQ� HO� HVWpWLFR� \� VRFLDO�� OR� TXH��
GHQRWD� TXH� OR� PiV� LPSRUWDQWH� SDUD� ORV� VXMHWRV� HV� OD�
WHFQRORJtD� \�HO� XWLOLWDULVPR��HQ�FRQWUDVWH�FRQ�XQD� IDOWD�
GH�VHQVLELOLGDG�\�GH�LQWHUpV�SRU�D\XGDU�D�OD�+XPDQLGDG���
VLQ� HPEDUJR�� HV� HVSHUDQ]DGRU� HO� KHFKR�GH�TXH� WRGRV�
ORV� JUXSRV� KD\DQ� SUHVHQWDGR� XQ� YDORU� UHOLJLRVR�
VLJQLILFDWLYR�

�� /RV�JUXSRV�HVWXGLDGRV�SUHVHQWDURQ�ODV�SXQWXDFLRQHV�GH�
ODV�DFWLWXGHV�TXH�HO�DPELHQWH�OHV�LPSXOVD�D�DVLPLODU�PiV�
HOHYDGDV� TXH� HO� UHVWR� GH� DFWLWXGHV�� � 3DUD� ORV� MHIHV� GH�
VHUYLFLR�� OD� FRPXQLFDFLyQ� \� KXPLOGDG�� � SDUD� ORV�
UHVLGHQWHV��OD�VDELGXUtD�\�FRPXQLFDFLyQ���HQ�HO�FDVR�GH�
ORV� LQWHUQRV�� HO� UHVSHWR�� \� SDUD� ORV� H[WHUQRV�� OD�
UHVSRQVDELOLGDG�

�� $� H[FHSFLyQ� GHO� JUXSR� GH� LQWHUQRV�� WRGRV� ORV� JUXSRV�
WHQGLHURQ� D� SUHVHQWDU� EDMDV� SXQWXDFLRQHV� SDUD� HO�
UHVSHWR�� HO� FXDO� QR� SDUHFH� VHU�PX\�SURPRYLGR�GHQWUR�
GHO�DPELHQWH�KRVSLWDODULR��

�� 6H� FRQFOX\H� TXH� H[LVWH� LQIOXHQFLD� GH� ORV� MHIHV� \�
UHVLGHQWHV� KDFLD� ODV� DFWLWXGHV� \� YDORUHV� TXH� YDQ�
DVLPLODQGR�LQWHUQRV�\�H[WHUQRV�D� OR� ODUJR�GH�VX�SURFHVR�
GH�DSUHQGL]DMH��\�TXH GHWHUPLQDQ�OD�UHODFLyQ�TXH�pVWRV�
HVWDEOHFHQ�FRQ�ORV�SDFLHQWHV�



��� 6L� � � H[LVWH� UHODFLyQ� HQWUH� OD� HVFDOD� GH� YDORUHV� GH� ORV�
HVWXGLDQWHV� GH� 0HGLFLQD�� \� ODV� DFWLWXGHV� GH�
GHVKXPDQL]DFLyQ� KDFLD� ORV� SDFLHQWHV� \� HO� UHVWR� GHO�
SHUVRQDO�PpGLFR��SXHV� ODV�DFWLWXGHV�REVHUYDGDV�HQ� ORV�
LQGLYLGXRV�GH�FDGD�JUXSR�GHPRVWUDURQ�VHU�FRQJUXHQWHV�
FRQ�ORV�YDORUHV�LGHQWLILFDGRV�SDUD�ORV�PLVPRV���
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)LQDOL]DGD� OD� SUHVHQWH� LQYHVWLJDFLyQ�� VH� SURSRQHQ� ODV�
VLJXLHQWHV�UHFRPHQGDFLRQHV�
�� (ODERUDU� XQ� SHUILO� GH� DFWLWXGHV� \� YDORUHV� D� DOFDQ]DU� SDUD�

MHIHV�� UHVLGHQWHV� \� HVWXGLDQWHV� GH� 0HGLFLQD�� \� HQ� EDVH� D�
HOORV��RULHQWDU�OD�HGXFDFLyQ�PpGLFD�TXH�VH�GD�GHQWUR�GH�ORV�
+RVSLWDOHV��FRQ�HO�REMHWR�GH�TXH�OD�DGTXLVLFLyQ�GH�YDORUHV�\�
DFWLWXGHV�SRU�ORV�PLVPRV�VHD�FRQWURODGD��\�VH�HQFDPLQH�D�OD�
UHKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD�

�� 3URPRYHU��GHQWUR�GH� ORV�+RVSLWDOHV��XQD�HVSHFLH�GH�WXWRUtD��
HQWUH� ORV� PpGLFRV� \� HVWXGLDQWHV� GH� ORV� QLYHOHV� PiV� DOWRV�
KDFLD� ORV�QLYHOHV�PiV�EDMRV�GH� OD�HVFDOD� MHUiUTXLFD��FRQ�HO�
REMHWR� GH� SURSRUFLRQDU� LQIRUPDFLyQ� \� DSR\R� D� ORV�
HVWXGLDQWHV�TXH�LQJUHVDQ�DO�DPELHQWH�KRVSLWDODULR�

�� (QIDWL]DU�� GHQWUR� GH� ORV� FXUUtFXOD� GH� OD� &DUUHUD�� GHVGH� ORV�
SULPHURV� DxRV�� OD� LPSRUWDQFLD� GH� OD� UHODFLyQ� PpGLFR�
SDFLHQWH��DVt�FRPR�OD�WUDVFHQGHQFLD�TXH�WLHQH�HO�QR�SHUGHU�
HO�FRQWDFWR�KXPDQR�GH�OD�SURIHVLyQ�

�� 3URSRQHU�� D� WUDYpV� GH� )DVH� ,9�� OD� DSOLFDFLyQ� GHO� 7HVW� $9/�
FRPR� XQ� SURFHGLPLHQWR� UXWLQDULR� SDUD� WRGRV� ORV� PpGLFRV���
SUHYLR�D�VX�DFHSWDFLyQ�GHQWUR�GHO�3URJUDPD�GH�3RVWJUDGR�
GH�ORV�+RVSLWDOHV���SXHV���VH�FRQVLGHUD�TXH�pVWH�SXHGH�VHUYLU�
FRPR�XQ�EXHQ�SUHGLFWRU�GHO�FRPSRUWDPLHQWR�GH�ORV�VXMHWRV��
SRU� OR�TXH�SXHGH�VHUYLU�FRPR�XQD�KHUUDPLHQWD� LPSRUWDQWH�
SDUD�ORJUDU�XQD�PHMRU��VHOHFFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�

���3URSRQHU��GHQWUR�GH� ODV� UHIRUPDV�TXH�)DVH� ,9�VH�HQFXHQWUD��
DFWXDOPHQWH� UHDOL]DQGR� GH� ORV� 3URJUDPDV� GH� ORV� GLVWLQWRV�



3RVWJUDGRV�� LPSOHPHQWDU� HQ� XQD� IRUPD� VLVWHPDWL]DGD�� OD�
IRUPDFLyQ�pWLFD�SDUD�ORV�PpGLFRV�UHVLGHQWHV�GHO�3RVWJUDGR��
SXHV� VH� FRQVLGHUD�TXH�GH�HVWD� IRUPD� VH�SXHGH� URPSHU�HO�
FtUFXOR�YLFLRVR�GH�OD�GHVKXPDQL]DFLyQ�TXH�H[LVWH�GHQWUR�GHO�
DPELHQWH�KRVSLWDODULR���
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(VWXGLR� 'HVFULSWLYR�7UDQVYHUVDO� SDUD� HYLGHQFLDU� OD�
GHVKXPDQL]DFLyQ�GH�OD�DWHQFLyQ�PpGLFD�\�VX�UHODFLyQ�FRQ�ORV�
YDORUHV� SUHVHQWDGRV� SRU� PpGLFRV� \� HVWXGLDQWHV� GH� 0HGLFLQD�
GHO� 'HSDUWDPHQWR� GH�0HGLFLQD� ,QWHUQD� GHO� +RVSLWDO�*HQHUDO�
´6DQ�-XDQ�GH�'LRVµ��*XDWHPDOD�

6H� UHDOL]y� REVHUYDFLyQ� GLUHFWD� HQ� ORV� VHUYLFLRV� GH�
HQFDPDPLHQWR�GH�GLFKR�'HSDUWDPHQWR�GXUDQWH�ORV�PHVHV�GH�
MXOLR� \� DJRVWR� GHO� ������ SDUD� LGHQWLILFDU� DFWLWXGHV� \� YDORUHV�
SUR\HFWDGRV� SRU� PpGLFRV� \� HVWXGLDQWHV� HQ� VX� LQWHUUHODFLyQ�
GLDULD��\�HQ�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV���6H�DSOLFy�D�ORV�VXMHWRV�
XQ� 7HVW�GH�9DORUHV� �$9/�� \� XQD�(VFDOD�GH� WLSR� /LFNHUW�SDUD� OD�
PHGLFLyQ�GH�$FWLWXGHV���

'H� ORV� ��� MHIHV�� ��� UHVLGHQWHV�� ��� LQWHUQRV� \� ��� H[WHUQRV��
LQFOXtGRV�� VH� LGHQWLILFy�TXH� ODV�SXQWXDFLRQHV�PiV�DOWDV� IXHURQ�
SDUD� ORV�YDORUHV�WHyULFR�\�HFRQyPLFR��\� ODV�PiV�EDMDV�SDUD�HO�
HVWpWLFR�\�VRFLDO�� �(Q�FXDQWR�D� ODV�DFWLWXGHV��VH�REWXYLHURQ� ODV�
SXQWXDFLRQHV� PiV� DOWDV� HQWUH� ORV� H[WHUQRV�� \� ODV� PiV� EDMDV�
HQWUH� ORV� MHIHV��VLHQGR�HO� UHVSHWR� OD�PiV�EDMD�HQ�FDVL�WRGRV� ORV�
JUXSRV�� � /RV�YDORUHV�\�DFWLWXGHV�REVHUYDGRV�HQ� ORV�JUXSRV� VRQ�
UHIOHMR� GH� ORV� UHTXHULPLHQWRV� TXH� VX� WUDEDMR� H[LJH� GH� FDGD�
VXMHWR��\�GHO�DPELHQWH�GHQWUR�GHO�TXH�VH�GHVHQYXHOYHQ�����

3RU� ODV� FDUDFWHUtVWLFDV� GHO� DPELHQWH� KRVSLWDODULR�� VH�
FRQVLGHUD�TXH�Vt�H[LVWH� LQIOXHQFLD�HQWUH� ODV�DFWLWXGHV�\�YDORUHV�
GH� MHIHV� \� UHVLGHQWHV� VREUH� LQWHUQRV� \� H[WHUQRV�� � 6H� HQFRQWUy�
UHODFLyQ�HQWUH� ORV�YDORUHV�\� ODV�DFWLWXGHV�GH�GHVKXPDQL]DFLyQ�
SUHVHQWDGRV�SRU�ORV�LQGLYLGXRV�GH�FDGD�JUXSR�������
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�� $OOSRUW��*:��/D�SHUVRQDOLGDG� VX�FRQILJXUDFLyQ�\�GHVDUUROOR��
%DUFHORQD��+HUGHU������������S�

�� $PHULFDQ�&ROOHJH�RI 3K\VLFLDQV��3ULQFLSOHV�RI�0HGLFDO�(WKLFV�
+WWS��ZZZ�GGRQOLQH�JVP�FRP�GHPR�FRQVXOW�����
SULQFLSOH�KWP

����$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV��7KH�SK\VLFLDQ�DQG�WKH�������
SDWLHQW��+WWS��ZZZ�GGRQOLQH�JVP�FRP�GHPR�FRQVXOW�
GtSDWUHO�KWP

����$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��)XQGDPHQWDO�HOHPHQWV�RI�
WKH�SDWLHQW�SK\VLFLDQ�UHODWLRQVKLS��UHSRUW�RI�WKH�&RXQFLO
RQ�HWKLFDO�DQG�MXGLFLDO�DIIDLUV�RI�WKH�$PHULFDQ�0HGLFDO�
$VVRFLDWLRQ��+WWS��ZZZ�ZUDPF�DPHGG�DP\�PLO�SDWLHQW
LQIR�HOHPHQW�KWP

�� $QGHU�(JJ��(��7pFQLFDV�GH�,QYHVWLJDFLyQ�6RFLDO� ���HG�
0p[LFR�')��(O�$WHQHR������������S�

�� $UDJy�0LWMDQV��-0��(WLFD�\�YDORUHV� ��HG���*XDWHPDOD�
352)$65/��8QLYHUVLGDG�5DIDHO�/DQGtYDU������������S�

����$UJXHWD�%DUEHUR��0LULDP��(WLFD�HQ�OD�IRUPDFLyQ�\�SUiFWLFD���
GHO�PpGLFR�HQ�*XDWHPDOD��HVWXGLR�SURVSHFWLYR�GH�ODV�
QRUPDV�pWLFDV�TXH�GHWHUPLQDQ�OD�IRUPDFLyQ�\�SUiFWLFD�
GHO�PpGLFR�HQ�FHQWURV�\�SXHVWRV�GH�VDOXG��iUHD�
*XDWHPDOD�6XU���3HUtRGR�GH�MXOLR������D�MXOLR�������7HVLV
�0pGLFR�\�&LUXMDQR��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG
GH�&LHQFLDV�0pGLFDV��*XDWHPDOD�����������S�
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����'UDQH��-)��&yPR�VHU�XQ�EXHQ�PpGLFR����HG���%RJRWi��6DQ
3DEOR������������S�
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��� "(Q�TXp�DxR�\�HQ�TXp�OXJDU�IXH�IXQGDGR�HO�+RVSLWDO�
*HQHUDO�´6DQ�-XDQ�GH�'LRV"
��� "4XLpQ�R�TXLpQHV�IXHURQ�ORV�IXQGDGRUHV"
��� "&RQ�TXp�SURSyVLWR�IXH�IXQGDGR"
��� "4Xp�VH�HVSHUDED�ORJUDU�FRQ�HVWH�+RVSLWDO"
��� "4Xp�LQIUDHVWUXFWXUD�WHQtD�LQLFLDOPHQWH"
��� ")XH�DPSOLDGR��UHFRQVWUXtGR�R�FDPELDGR�GH�OXJDU"
��� "&RQ�TXp�SHUVRQDO�VH�FRQWDED"
��� "&XiQWRV�6HUYLFLRV�KDEtD�GHQWUR�GHO�+RVSLWDO"
��� "&XiQWRV� SDFLHQWHV� KDEtD� DSUR[LPDGDPHQWH� HQ�
FDGD�6HUYLFLR"
��� "&XiQWRV�PpGLFRV�WUDEDMDEDQ�HQ�FDGD�6HUYLFLR"
��� "4Xp�FREHUWXUD�GH�DWHQFLyQ�WHQtD�HO�+RVSLWDO"
��� "(Q� TXp� DxR� HPSH]y� D� IXQFLRQDU� FRPR� +RVSLWDO�
(VFXHOD"
��� "&RQ�TXp�REMHWLYR�HPSH]y�D�WUDEDMDU�FRPR�WDO"
��� "(Q�TXp�IRUPD�VH�WUDEDMDED"
��� "&XiO�IXH�HO�SULPHU�3RVWJUDGR�TXH�VH�LQLFLy"
��� "&RQRFH� 8VWHG� DOJR� GH� OD� ILORVRItD� FRQ� OD� TXH� VH�
WUDEDMDED�DQWHV�HQ�HO�+RVSLWDO�FRQ�UHVSHFWR�D�OD�DWHQFLyQ�
\�PDQHMR�GH�ORV�SDFLHQWHV��\�D�OD�UHODFLyQ�HQWUH�GRFHQWHV�
\�HVWXGLDQWHV"
��� "5HFXHUGD� 8VWHG� DOJ~Q� PDHVWUR� TXH� OH� KD\D�
LQVSLUDGR�HVSHFLDO�DGPLUDFLyQ�\�UHVSHWR"��"3RU�TXp"�



$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� LQVWUXPHQWRV� TXH�
IXHURQ� HODERUDGRV� SDUD� VHU� XWLOL]DGRV� HQ� HO� HVWXGLR��
OXHJR�GH�VX�YDOLGDFLyQ���

3DUD� OD� YDOLGDFLyQ� GH� ORV� PLVPRV�� VH� VROLFLWy� OD�
D\XGD� GHO� 'HSDUWDPHQWR� GH� 0HGLFLQD� ,QWHUQD� GHO�
+RVSLWDO� 5RRVHYHOW�� TXLHQHV� DPDEOHPHQWH�DFHSWDURQ�
FRODERUDU�FRQ�HO�HVWXGLR���

/RV� LQVWUXPHQWRV� IXHURQ� FRQWHVWDGRV� SRU� -HIHV� GH�
6HUYLFLR��PpGLFRV�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�TXH�VH�
HQFRQWUDEDQ�URWDQGR�HQ�GLFKR�'HSDUWDPHQWR����
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��� &XDQGR� KDEOD� GHO� SDFLHQWH� VH� UHILHUH� D� pO� FRPR� � ´&DVR� LQWHUHVDQWHµ� R� ´&DVR� SRFR�
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��� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV�

D���6t�������������������������E���&DVL�VLHPSUH������������F��$�YHFHV��������������������G��1R�������������
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��� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG�
D���6t����������������������������������E���1R�������� F���1R�Vp
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D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR� G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�



D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR��� G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�

OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� UHVLGHQWHV� UHDOL]DQ� D� ORV�
SDFLHQWHV������

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�

FRQRFLPLHQWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�
D�7RWDO�GHVDFXHUGR E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 7UDWR�GH�VHU�EDVWDQWH�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��\D TXH�VX�DSUHQGL]DMH�HV�WDPELpQ�SDUWH�GH�PL�WUDEDMR�
GHQWUR�GHO�6HUYLFLR������

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL� WUDEDMR�
GHQWUR�GHO�6HUYLFLR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��
GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH VHQWLGR�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 3RU�OR�JHQHUDO� SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�

HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



���� *HQHUDOPHQWH�� HO� GHVHR� GH� VXSHUDFLyQ� HV� LPSRUWDQWH� SDUD�
WULXQIDU�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ��������������������������������������������������������������������������������������,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB����6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
��� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� &DVL� VLHPSUH�� FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�
IDPLOLDUHV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�VLHPSUH�TXH�OH�UHDOL]R�DOJ~Q�SURFHGLPLHQWR�DO�SDFLHQWH���\D�TXH�SLHUGR�
WLHPSR�LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO�� H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR



��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR

��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�
OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� LQWHUQRV� UHDOL]DQ� D� ORV�

SDFLHQWHV������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�
FRQRFLPLHQWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO�� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO� F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��

GHO�LQWHUpV�TXH GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�
HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
���� *HQHUDOPHQWH�� HO� GHVHR� GH VXSHUDFLyQ� HV� LPSRUWDQWH� SDUD�

WULXQIDU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ������������������������������������������������������������������������������ ,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB 6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
��� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� &DVL� VLHPSUH�� FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�
IDPLOLDUHV��HQ�DXVHQFLD�GHO�UHVLGHQWH�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�
LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����



D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�

OD�UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV UHDOL]R���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� VXSHUYLVDU� ORV� SURFHGLPLHQWRV� TXH� ORV� H[WHUQRV� UHDOL]DQ� D� ORV�
SDFLHQWHV������

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�

FRQRFLPLHQWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO GHVDFXHUGR

��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�
GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO�� F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO -HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� $~Q�HQ�DXVHQFLD�GHO� UHVLGHQWH�QR�FRQVLGHUR�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�
SDFLHQWHV�D�VXV�IDPLOLDUHV���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��

GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO��� H�7RWDO�GHVDFXHUGR

��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�
HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
���� *HQHUDOPHQWH�� HO� GHVHR� GH� VXSHUDFLyQ� HV� LPSRUWDQWH� SDUD�

WULXQIDU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



+RVSLWDO�*HQHUDO�´6DQ�-XDQ�GH�'LRVµ�������������������������������������������������������������������������������������� ,QVWUXPHQWR��
'HSDUWDPHQWR�GH�0HGLFLQD�,QWHUQD
$�FRQWLQXDFLyQ�VH�OH�SUHVHQWDQ�XQD�VHULH�GH�DILUPDFLRQHV��SDUD�ODV�FXDOHV�GHEH�HVFRJHU�OD�RSFLyQ�GH�UHVSXHVWD�
TXH��VH�DVHPHMH�PiV�D�OR�TXH�XVWHG�SLHQVD���1R�HV�QHFHVDULR�TXH�HVFULED�VX�QRPEUH��VyOR�ORV�GDWRV�TXH�VH�OH�
VROLFLWDQ���1LQJXQD�GH�ODV�RSFLRQHV�GH�UHVSXHVWD�HV�EXHQD�R�PDOD���VH�OH�VXSOLFD�UHVSRQGHU�GH�DFXHUGR�D�OR�TXH�
XVWHG�SLHQVD��\D�TXH�VX�RSLQLyQ�VHUi�GH�JUDQ�YDORU�SDUD�HO�SUHVHQWH�HVWXGLR���*UDFLDV�SRU�VX�FRODERUDFLyQ�
6HUYLFLR��BBBBBBBBBB����6H[R��BBBBB����(GDG��BBBBBBBBBB���)HFKD�BBBBBBBBBBBBBBBBBBBB���&DUJR�BBBBBBBBBB
��� 1R�PH�DJUDGD�HO�WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO���SRU�OR�TXH�FRQVLGHUR�

OD�SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�HVWDU�SHQGLHQWH�GH�TXH�HO�UHVLGHQWH�QRWLILTXH�OD�JUDYHGDG�GH�
ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH�����

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV����

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR� G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�

YLGD�\�OD�GH�VX�IDPLOLD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU�������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /DV�VXJHUHQFLDV�TXH�LQWHUQRV�\�H[WHUQRV�GDPRV�SRFDV�YHFHV�VRQ�~WLOHV�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV��
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6DFDU��HO�FKDQFH�HV�LPSRUWDQWH�DXQTXH�QR�VLHPSUH�LPSOLTXH�ELHQHVWDU�SDUD�HO�SDFLHQWH���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�
LQQHFHVDULDPHQWH���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� $XQTXH�WHQJR�TXH�LQYHUWLU�PiV�WLHPSR�FXDQGR�OR�KDJR��SRU�OR�JHQHUDO�WUDWR�GH�LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR



��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�VL�OR�KDJR�SXHGHQ�GXGDU�GH�
PL�FDSDFLGDG��\�\D�QR�PH�WHQGUiQ�FRQILDQ]D���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO��� F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� *HQHUDOPHQWH�� QR� FRQVLGHUR� QHFHVDULR� TXH� DOJXLHQ� VXSHUYLVH� ORV� SURFHGLPLHQWRV� TXH� OH� UHDOL]R� D� ORV�

SDFLHQWHV������
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO DFXHUGR

��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD�0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� SHUPLWHQ�� GH� DOJXQD� IRUPD�� HO� DYDQFH� GHO�
FRQRFLPLHQWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH���

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� (O�-HIH�GH�6HUYLFLR�HV�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 0L� SXQWXDOLGDG� QR� QHFHVDULDPHQWH� GHWHUPLQD� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� \D� TXH� KD\� PiV� SHUVRQDO�

GLVSRQLEOH�SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�
D�7RWDO�DFXHUGR��� E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR����
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR



��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�
UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR���

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�H[FOXVLYDPHQWH�GH� OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�

VREUH�VX�SDWRORJtD�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� *HQHUDOPHQWH�� QR� HV� PL� UHVSRQVDELOLGDG� HVWDU� DO� WDQWR� GH� TXH� HO� UHVLGHQWH� QRWLILTXH� OD� JUDYHGDG� GH� ORV�
SDFLHQWHV�D�VXV�IDPLOLDUHV��

D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH��

GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�
D�7RWDO�GHVDFXHUGR E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD��
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 3RU�OR�JHQHUDO��SUHILHUR�TXH�PH�VXSHUYLVHQ�ORV�SURFHGLPLHQWRV�TXH�OH�UHDOL]R�D�ORV�SDFLHQWHV���
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR

��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR���
D�7RWDO�GHVDFXHUGR����E�'HVDFXHUGR�SDUFLDO����F�,QGHFLVR����G�$FXHUGR�SDUFLDO����H�7RWDO�DFXHUGR

��� (Q� OD� UHFXSHUDFLyQ� GH� ORV� SDFLHQWHV� LQWHUYLHQHQ� QR� VyOR� ORV� FRQRFLPLHQWRV� TXH� VH� WHQJDQ� VREUH� VX�
HQIHUPHGDG��VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�

D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
���� *HQHUDOPHQWH�� HO� GHVHR� GH� VXSHUDFLyQ� HV� LPSRUWDQWH� SDUD�

WULXQIDU�
D�7RWDO�DFXHUGR����E�$FXHUGR�SDUFLDO����F�,QGHFLVR����G�'HVDFXHUGR�SDUFLDO����H�7RWDO�GHVDFXHUGR
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
��� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
��� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
��� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
��� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
��� 5HDOL]D�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD�HQIHUPHGDG��GLDJQyVWLFR��SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
�� 6H�WRPD�HO�WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
�� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
��� 'D�GRFHQFLD�D�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�������
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� 7HyULFR�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�OH�SUHVHQWDQ������
��� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
��� 'D�3ODQ�(GXFDFLRQDO�VREUH� OD�HQIHUPHGDG��GLDJQyVWLFR��SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
��� 6H�WRPD�HO�WLHPSR�VXILFLHQWH�SDUD�H[DPLQDU�DO�SDFLHQWH�GXUDQWH�OD�YLVLWD�������
��� (YLGHQFLD�SRVHHU�FRQRFLPLHQWRV�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV�\�FRQRFHU�VXV�FDVRV�GXUDQWH�OD�YLVLWD�������
��� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH�������
��� 5HDOL]D�LQWHUFRQVXOWDV FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
��� 'D�GRFHQFLD�D�UHVLGHQWHV��LQWHUQRV�\�H[WHUQRV�������

� 6RFLDO�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
��� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
��� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
��� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV�����
��� 6X�VDOXGR�DO�SDFLHQWH�HV�������
��� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
��� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
��� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������

� 3ROtWLFR�
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR�R�FXDQGR�KDEOD�GH�pO������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
��� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR D�RWUDV�SHUVRQDV������
��� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
��� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
��� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
��� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������

� 8WLOLWDULR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
��� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
��� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
��� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH��������
��� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
��� 8WLOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR�PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH� ����
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� 5HVSHWR�
�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ�����
�� 6H�GLULJH�D�ODV�SHUVRQDV�FRQ�UHVSHWR�\�DPDELOLGDG������
�� 8WLOL]D�DGMHWLYRV�GHVFDOLILFDQWHV�FXDQGR�VH�GLULJH�D�DOJ~Q�PLHPEUR�GH�VX�6HUYLFLR��R�FXDQGR�KDEOD�GH�pO������
�� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ�������
��� 6H�GLULJH�DO�SDFLHQWH�FRQ�UHVSHWR�\�DPDELOLGDG�������
� 5HVSRQVDELOLGDG�
�� ,QGLFD� DO� SHUVRQDO� D� VX� FDUJR� TXH� XWLOLFHQ� DOJ~Q� PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH�

SURFHGLPLHQWR�DO�SDFLHQWH�������
�� 6XSHUYLVD�ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�HO�6HUYLFLR�������
�� ([LJH�HO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�D�OD�PD\RU�EUHYHGDG�SRVLEOH��FRPR�SDUWH�GHO�FKDQFH�������
�� 9HULILFD�TXH�ORV�PHGLFDPHQWRV�VH�HVWpQ�DGPLQLVWUDQGR�DGHFXDGDPHQWH������
��� 8WLOOL]D� DOJ~Q�PHGLR� GH� SURWHFFLyQ�� DVt� FRPR PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
� &RPXQLFDFLyQ�9HUDFLGDG�
�� 0LUD�DWHQWDPHQWH�D�ODV�SHUVRQDV�FXDQGR�FRQYHUVD�FRQ�HOODV������
�� /DV�GHIXQFLRQHV�R�JUDYHGDG�GH�ORV�SDFLHQWHV�ODV�QRWLILFDQ�HQ�HO�6HUYLFLR�������
�� /H�SUHJXQWD�DO�SDFLHQWH�FyPR�VH�VLHQWH�������
�� 0LUD�DWHQWDPHQWH�DO�SDFLHQWH�FXDQGR�FRQYHUVD�FRQ�pO�������
��� 6H�GLULJH�DO�SDFLHQWH�HQ�XQ�OHQJXDMH�FODUR�\�FRPSUHQVLEOH�SDUD�pO�������
� $PLVWDG�
�� 6X�VDOXGR�SRU�ODV�PDxDQDV�HV������
�� (VWLPXOD�DO�SHUVRQDO�D�VX�FDUJR�SDUD�TXH�VHDQ�UHVSHWXRVRV�FRQ�HO�SDFLHQWH������
�� 6X�VDOXGR�DO�SDFLHQWH�HV�������
�� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
��� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
� +XPLOGDG�
�� 7RPD�HQ�FXHQWD�ORV�FRPHQWDULRV�\�VXJHUHQFLDV�TXH�OH�KDFHQ�RWUDV�SHUVRQDV������
�� 'HOHJD�UHVSRQVDELOLGDGHV�GHQWUR�GHO�6HUYLFLR�D�RWUDV�SHUVRQDV������
�� &XDQGR�HO�SHUVRQDO�D�VX�FDUJR�VH�GHGLFD�HQ�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�������
�� 5HFRQRFH�VXV�HUURUHV�\�OLPLWDFLRQHV�������
��� 5HDOL]D�LQWHUFRQVXOWDV�FXDQGR�OR�FRQVLGHUD�QHFHVDULR�������
� 6DELGXUtD�
�� ([SOLFD�\�DFODUD�ODV�GXGDV�TXH�VH�OH�SUHVHQWDQ������
�� 'D�3ODQ�(GXFDFLRQDO� VREUH� OD� HQIHUPHGDG�� GLDJQyVWLFR�� SURQyVWLFR�\�RSFLRQHV�GH� WUDWDPLHQWR�HQ� IRUPD�YHUD]���

����
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�� &XDQGR�KDEOD�GHO�SDFLHQWH�VH�UHILHUH�D�pO�FRPR�´&DVR�LQWHUHVDQWHµ�R�´&DVR�SRFR�LQWHUHVDQWHµ������
�� ,QGLFD� DO� SHUVRQDO� TXH� XWLOLFHQ� DOJ~Q�PHGLR� GH� SURWHFFLyQ� SUHYLR� D� UHDOL]DUOH� DOJ~Q� WLSR� GH� SURFHGLPLHQWR� DO�

SDFLHQWH�������
��� 6H�UHILHUH�D�ORV�SURFHGLPLHQWRV�GH�ORV�SDFLHQWHV�FRPR�´RSRUWXQLGDGHV�GH�KDFHUVH�OD�PDQLWDµ������
��� &XDQGR�UHDOL]D�FRVDV�SRU�ODV�FXDOHV�PDQLILHVWD�GHVDJUDGR��ODV�KDFH�������
��� 7UDWD�GH�FXPSOLU�FRQ�HO�FKDQFH�D�OD�PD\RU�EUHYHGDG�SRVLEOH� ����
��� &XDQGR�HO�SDFLHQWH�WLHQH�SUREOHPDV�HQ�VXV�WUiPLWHV�FRQ�7UDEDMR�6RFLDO�������
��� 8WLOL]D� DOJ~Q� PHGLR� GH� SURWHFFLyQ�� DVt� FRPR� PHGLGDV� DGHFXDGDV� GH� DVHSVLD� \� DQWLVHSVLD� SUHYLR� D� UHDOL]DUOH�

SURFHGLPLHQWRV�DO�SDFLHQWH�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� VLHPSUH� TXH� OH� UHDOL]R� DOJ~Q� SURFHGLPLHQWR� DO� SDFLHQWH�� \D� TXH� SLHUGR�

WLHPSR�LQQHFHVDULDPHQWH�������
��� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV�������
��� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

����
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� 7UDWR� GH� VHU� EDVWDQWH� DFFHVLEOH� FRQ�PLV� HVWXGLDQWHV�� \D� TXH� VX� DSUHQGL]DMH� HV� WDPELpQ� SDUWH� GH�PL� WUDEDMR�

GHQWUR�GHO�6HUYLFLR�������
��� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR���������
� $PLVWDG�



�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV������

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV�������

��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLp�0HGLFLQD�SDUD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�UHVLGHQWHV�H�LQWHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�UHVLGHQWHV�H�LQWHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
��� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV D� VXV�

IDPLOLDUHV������
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 7UDWR�GH VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

����
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�UHVLGHQWHV�H�LQWHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�UHVLGHQWHV�H�LQWHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� 1R�H[SUHVR�PLV GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV���

����
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� 7UDWR�GH�VHU�EDVWDQWH�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��\D�TXH�VX�DSUHQGL]DMH�HV�WDPELpQ�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 1R�VR\�PX\�DFFHVLEOH�FRQ�PLV�HVWXGLDQWHV��SXHV�QR�FRQVLGHUR�TXH�VX�DSUHQGL]DMH�VHD�SDUWH�GH�PL�WUDEDMR�GHQWUR�

GHO�6HUYLFLR�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�UHVLGHQWHV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
��� 1R PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� (VWXGLp�0HGLFLQD�SDUD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������



��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� VLHPSUH� TXH� OH� UHDOL]R� DOJ~Q� SURFHGLPLHQWR� DO� SDFLHQWH�� \D� TXH� SLHUGR�

WLHPSR�LQQHFHVDULDPHQWH�������
��� $XQTXH� WHQJR�TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR�GH� LQWHUYHQLU�SRU�HO�SDFLHQWH�FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�UHDOL]DUOH�SURFHGLPLHQWRV�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLp�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU SDFLHQWHV�������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D� ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�

LQQHFHVDULDPHQWH�������
��� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� *HQHUDOPHQWH� QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV� LQWHUQRV�UHDOL]DQ�D� ORV�SDFLHQWHV���

����
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�



�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV������

��� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�
IDPLOLDUHV�������

��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD� ����
��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO

FRQRFLPLHQWR�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� 1R FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
��� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

���
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL� UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH� OD�JUDYHGDG�GH� ORV�SDFLHQWHV�D�VXV� IDPLOLDUHV���

����
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�LQWHUQRV�\�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� *HQHUDOPHQWH�� QR� FRQVLGHUR�QHFHVDULR� VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV� LQWHUQRV� UHDOL]DQ� D� ORV�SDFLHQWHV���

����
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH ORV�HUURUHV�TXH�FRPHWR�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�LQWHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
��� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������



��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����
��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH�DJUDGD�HO� WLSR�GH�SDFLHQWHV�TXH�PH�YHR�REOLJDGR�D�DWHQGHU�HQ�HVWH�+RVSLWDO�� �SRU� OR�TXH�FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R� HV� QHFHVDULR� TXH� XWLOLFH� JXDQWHV� SDUD� H[WUDHUOH� VDQJUH� D ORV� SDFLHQWHV�� \D� TXH� SLHUGR� WLHPSR�

LQQHFHVDULDPHQWH�������
��� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D� ORV�SDFLHQWHV���

����
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� &RQVLGHUR�DO�-HIH GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�
�� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV��HQ�DXVHQFLD�GHO�UHVLGHQWH�������



��� $~Q� HQ� DXVHQFLD� GHO� UHVLGHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV�
SDFLHQWHV�D�VXV�IDPLOLDUHV�������

��� (V LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� (Q�OD�UHFXSHUDFLyQ�GH�ORV�SDFLHQWHV�LQWHUYLHQHQ�QR�VyOR�ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� H[WHUQR� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
��� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV��

HQ�DXVHQFLD�GHO�UHVLGHQWH������
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG GH�YLGD�\�OD�

GH�VX�IDPLOLD������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� $~Q�HQ�DXVHQFLD�GHO�UHVLGHQWH��QR�HV�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH ORV�SDFLHQWHV�D�

VXV�IDPLOLDUHV�������
��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�H[WHUQRV�KDFHQ�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�GH�ORV�H[WHUQRV�SRFDV�YHFHV�VRQ�GH�XWLOLGDG�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� *HQHUDOPHQWH�� QR� FRQVLGHUR�QHFHVDULR� VXSHUYLVDU� ORV�SURFHGLPLHQWRV�TXH� ORV�H[WHUQRV� UHDOL]DQ�D� ORV�SDFLHQWHV���

����
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� /D MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�VXSHUYLVDU�ORV�SURFHGLPLHQWRV�TXH�ORV�H[WHUQRV�UHDOL]DQ�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
��� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������



��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���
����

��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�
7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 6L�QR�OH�LPSOLFD�PD\RU�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 5HVSHWR�
�� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH� ����
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU�XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������

� 5HVSRQVDELOLGDG�
�� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� 6L�QR�OH�LPSOLFD�ELHQHVWDU�DO�SDFLHQWH��VDFDU�HO�FKDQFH�SLHUGH�VHQWLGR�������
��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����
��� $XQTXH�PH�WDUGH�PiV��HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�TXH�DOJXLHQ�VXSHUYLVH� ORV�SURFHGLPLHQWRV�TXH� OH� UHDOL]R�D� ORV�SDFLHQWHV���

����
��� 3RU�OR�JHQHUDO��SUHILHUR�TXH�PH�VXSHUYLVHQ�ORV�SURFHGLPLHQWRV�TXH�OH�UHDOL]R�D�ORV�SDFLHQWHV�������

� &RPXQLFDFLyQ�9HUDFLGDG�
�� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH���������
� $PLVWDG�
�� &DVL�VLHPSUH��FRQVLGHUR�PL�UHVSRQVDELOLGDG�QRWLILFDU�SHUVRQDOPHQWH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�VXV�IDPLOLDUHV���

���
��� *HQHUDOPHQWH�� QR� FRQVLGHUR� PL� UHVSRQVDELOLGDG� QRWLILFDU� SHUVRQDOPHQWH� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� D� VXV�

IDPLOLDUHV�������



��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�
GH�VX�IDPLOLD������

��� 'HFLU�GHPDVLDGR�SURQWR�DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�

7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�TXH�ORV�SDFLHQWHV�UHDOL]DQ�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�

LQWHUpV�TXH�GHPXHVWUDQ�ORV�IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU�HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWHV�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������

� +XPLOGDG�
�� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 1R�HVWXGLR�0HGLFLQD�SDUD�YROYHUPH�ULFR�������
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�TXH�LQWHUQRV�\�H[WHUQRV�GDPRV�SRFDV�YHFHV�VRQ�~WLOHV�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�KDFHUOR�OH�UHVWDUtD�VROLGH]�D�OD�

UHODFLyQ�TXH�PDQWHQJR�FRQ�HOORV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������

� 6DELGXUtD�
�� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�TXH�KDQ�WHQLGR�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R���

����
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������

� &RQWUROHV�
�� *HQHUDOPHQWH��OD�DPLVWDG�HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR�������
�� *HQHUDOPHQWH��HO�GHVHR�GH�VXSHUDFLyQ�HV�LPSRUWDQWH�SDUD�WULXQIDU�������
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� 7HyULFR�
��� (V�LPSRUWDQWH�GLVFXWLU�HQ�OD�YLVLWD�VREUH�ODV�SDWRORJtDV�GH�ORV�SDFLHQWHV��SXHV�QRV�HQULTXHFH�D�WRGRV�������



��� (V�PL�UHVSRQVDELOLGDG�FRQRFHU��PHMRU�TXH�QDGLH��HO�FDVR�GH�PLV�SDFLHQWHV�GHQWUR�GHO�6HUYLFLR�������
��� 0L�SULQFLSDO�UHVSDOGR�SDUD�HYDOXDU�OD�HYROXFLyQ�GH�PLV�SDFLHQWHV�HV�HO�H[DPHQ�ItVLFR�TXH�OHV�UHDOL]R�������
��� 7RGDV� ODV� HVSHFLDOLGDGHV� GH� OD� 0HGLFLQD� VRQ� LPSRUWDQWHV�� SXHV� GH� DOJXQD� IRUPD� SHUPLWHQ� HO� DYDQFH� GHO�

FRQRFLPLHQWR�������
��� (V�PL�UHVSRQVDELOLGDG�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR�������
��� 1R�FRQVLGHUR�~WLO�OD�GLVFXVLyQ�GH�ORV�FDVRV�GH�ORV�SDFLHQWHV�GXUDQWH�OD�YLVLWD�������
��� /D� SHUVRQD� TXH� GHEH� VDEHU� PiV� VREUH� HO� FDVR� GH� FDGD� SDFLHQWH� HV� HO� UHVLGHQWH� D� FDUJR�� SXHV� WLHQH� OD�

UHVSRQVDELOLGDG�GH�PDQWHQHUQRV�LQIRUPDGRV�DO�UHVSHFWR�������
��� /D�UHFXSHUDFLyQ�GH�PLV�SDFLHQWHV�GHSHQGH�~QLFDPHQWH�GH�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�

SDWRORJtD�������
��� 6yOR�OD�0HGLFLQD�,QWHUQD�HV�LPSRUWDQWH��SXHV�HV�OD�~QLFD�HVSHFLDOLGDG�UHDOPHQWH�FLHQWtILFD�TXH�H[LVWH�������
��� (YDO~R�OD�HYROXFLyQ�TXH�PLV�SDFLHQWHV�KDQ�WHQLGR�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHVXOWDGRV�GH�ODERUDWRULR�������
��� 1R�WHQJR�TXH�GDU�HGXFDFLyQ�HQ�VDOXG�D�WRGRV�ORV�SDFLHQWHV�TXH�DWLHQGR��QR�PH�GDUtD�WLHPSR�GH�DWHQGHUORV�������
��� (Q� OD�UHFXSHUDFLyQ�GH� ORV�SDFLHQWHV� LQWHUYLHQHQ�QR�VyOR� ORV�FRQRFLPLHQWRV�TXH�VH�WHQJDQ�VREUH�VX�HQIHUPHGDG��

VLQR�WDPELpQ�OD�IRUPD�HQ�TXH�pVWRV�VH�DSOLFDQ�������
� 6RFLDO�
��� &DVL� VLHPSUH�� FRQVLGHUR� PL� UHVSRQVDELOLGDG� HVWDU� SHQGLHQWH� GH� TXH� HO� UHVLGHQWH� QRWLILTXH� OD� JUDYHGDG� GH� ORV�

SDFLHQWHV�D�VXV�IDPLOLDUHV������
��� 1R�FRQVLGHUR�QHFHVDULR�YHU�D�ODV�SHUVRQDV�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HOODV������
��� 0LV�SDFLHQWHV�UHFLEHQ�XQD�PHMRU�DWHQFLyQ�FXDQGR�DVLVWR�SXQWXDOPHQWH�DO�6HUYLFLR������
��� (V�LPSRUWDQWH�KDEODUOH�SURQWR�DO�SDFLHQWH�VREUH�VX�PDO�SURQyVWLFR��SDUD�SHUPLWLUOH�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�OD�

GH�VX�IDPLOLD������
��� 1R�FRQVLGHUR�LPSRUWDQWH�FRQRFHU HO�QRPEUH�GH�WRGRV�PLV�SDFLHQWH�V�������
��� *HQHUDOPHQWH��HO�HVFXFKDU�DO�SDFLHQWH�PH�D\XGD�D�FRPSUHQGHU�PHMRU�VX�HQIHUPHGDG�������
��� (O�FRQWDFWR�YLVXDO�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HVWDEOHFHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�������
��� 0L�SXQWXDOLGDG�QR�QHFHVDULDPHQWH�GHWHUPLQD�HO�ELHQHVWDU�GH�ORV�SDFLHQWHV��\D�TXH�KD\�PiV�SHUVRQDO�GLVSRQLEOH�

SDUD�DWHQGHUORV�GHQWUR�GHO�6HUYLFLR�������
��� 7UDWR�GH�VDEHU�HO�QRPEUH�GH�PLV�SDFLHQWHV��DXQTXH�pVWR�HV�XQ�SRFR�GLItFLO�FXDQGR�HO�6HUYLFLR�HVWi�OOHQR�������
��� /RV�SDFLHQWHV�VH�TXHMDQ�GHPDVLDGR��\�SRU�UD]RQHV�LQMXVWLILFDGDV��SRU�OR�TXH�QR�YDOH�OD�SHQD�HVFXFKDUORV�������
��� *HQHUDOPHQWH��QR�HV�PL�UHVSRQVDELOLGDG�HVWDU�DO�WDQWR�GH�TXH�HO�UHVLGHQWH�QRWLILTXH�OD�JUDYHGDG�GH�ORV�SDFLHQWHV�D�

VXV�IDPLOLDUHV�������
��� 'HFLU�GHPDVLDGR�SURQWR DO�SDFLHQWH�TXH�VX�SURQyVWLFR�HV�PDOR�OH�UHVWD�FDOLGDG�GH�YLGD�������
� 3ROtWLFR�
��� &RQVLGHUR�LPSRUWDQWHV�ORV�DSRUWHV�TXH�ORV�LQWHUQRV�\�H[WHUQRV�KDFHPRV�SDUD�HO�FXLGDGR�GHO�SDFLHQWH������
��� /DV�VXJHUHQFLDV�TXH�LQWHUQRV�\�H[WHUQRV�GDPRV�SRFDV�YHFHV�VRQ�~WLOHV�SDUD�HO�FXLGDGR�GH�ORV�SDFLHQWHV������
��� /D�HOHFFLyQ�GHO�WUDWDPLHQWR�GHEH�GHSHQGHU�H[FOXVLYDPHQWH�GHO�PpGLFR��VLQ�FRQWDU�FRQ�HO�SDFLHQWH�������
��� 1R�H[SUHVR�PLV�GXGDV�R�HUURUHV�GHODQWH�GHO�SDFLHQWH�\�SHUVRQDO�GHO�6HUYLFLR��SXHV�VL�OR�KDJR�SXHGHQ�GXGDU�GH�PL�

FDSDFLGDG��\�\D�QR�PH�WHQGUiQ�FRQILDQ]D�������
��� *HQHUDOPHQWH��QR�FRQVLGHUR�QHFHVDULR�TXH�DOJXLHQ�VXSHUYLVH� ORV�SURFHGLPLHQWRV�TXH� OH� UHDOL]R�D� ORV�SDFLHQWHV���

����
��� /D�HQVHxDQ]D�GH�OD�0HGLFLQD�GHQWUR�GH�ORV�KRVSLWDOHV�QHFHVLWD�GH�OD�MHUDUTXtD�SDUD�VHU�HILFLHQWH�������
��� &RQVLGHUR�DO�-HIH�GH�6HUYLFLR�XQD�SHUVRQD�EDVWDQWH�DFFHVLEOH�TXH�VH�SUHRFXSD�SRU�HO�DSUHQGL]DMH�GH�WRGRV�������
��� 1R�PH�SUHRFXSD�TXH�ODV�SHUVRQDV�FRQ�ODV�TXH�WUDEDMR�VH�GHQ�FXHQWD�GH�ORV�HUURUHV�TXH�FRPHWR�������
��� /D�MHUDUTXtD�QR�GHEHUtD�VHU��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�OD�HQVHxDQ]D�GH�OD�0HGLFLQD�������
��� (V�PX\�GLItFLO�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�HO�-HIH�GH�6HUYLFLR���QR�SDUHFH�LPSRUWDUOH�QXHVWUR�DSUHQGL]DMH�������
��� (O�SDFLHQWH�WLHQH�GHUHFKR�D�DFHSWDU�R�UHFKD]DU�HO�WUDWDPLHQWR�SURSXHVWR�������
��� 3RU�OR�JHQHUDO��SUHILHUR�TXH�PH�VXSHUYLVHQ�ORV�SURFHGLPLHQWRV�TXH�OH�UHDOL]R�D�ORV�SDFLHQWHV�������
� 8WLOLWDULR�
��� 1R�PH� DJUDGD� HO� WLSR� GH� SDFLHQWHV� TXH�PH� YHR� REOLJDGR� D� DWHQGHU� HQ� HVWH�+RVSLWDO�� � SRU� OR� TXH� FRQVLGHUR� OD�

SUiFWLFD�FRPR�XQ�UHTXLVLWR�TXH�GHER�FXPSOLU������
��� (VWXGLR�0HGLFLQD�SRUTXH�PH�LQWHUHVD�DGTXLULU�FLHUWR�VWDWXV�\�QLYHO�VRFLRHFRQyPLFR������
��� 0L�PD\RU�LQWHUpV�HQ�OD�SUiFWLFD�GH�OD�0HGLFLQD�VRQ�ORV�SDFLHQWHV��QR�OR�OXFUDWLYD�TXH�SXHGH�VHU������
��� 6DFDU�HO�FKDQFH�HV�LPSRUWDQWH��DXQTXH�QR�VLHPSUH�LPSOLTXH�PD\RU�ELHQHVWDU�SDUD�HO�SDFLHQWH�������
��� /R�TXH�PiV�PH�DJUDGD�GHO�WUDEDMR�TXH�UHDOL]R�GLDULDPHQWH�HV�OD�RSRUWXQLGDG�GH�DWHQGHU�SDFLHQWHV�������
��� 1R�HV�QHFHVDULR�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV��\D�TXH�SLHUGR�WLHPSR�LQQHFHVDULDPHQWH���

����



��� $XQTXH� WHQJR� TXH� LQYHUWLU�PiV� WLHPSR� FXDQGR� OR� KDJR�� SRU� OR� JHQHUDO� WUDWR� GH� LQWHUYHQLU� SRU� HO� SDFLHQWH� FRQ�
7UDEDMR�6RFLDO��SDUD�DJLOL]DU�ORV�WUiPLWHV�TXH�VXV�IDPLOLDUHV�HVWiQ�UHDOL]DQGR�������

��� 0L�SURSLR�HQULTXHFLPLHQWR�SHUVRQDO�HV�OR�TXH�PiV�PH�LPSRUWD�GHQWUR�GH�OD�SUiFWLFD�GH�OD�0HGLFLQD�������
��� $XQTXH�PH�WDUGH�PiV��HV�LPSRUWDQWH�TXH�XWLOLFH�JXDQWHV�SDUD�H[WUDHUOH�VDQJUH�D�ORV�SDFLHQWHV�������
��� 1R�SLHUGR�WLHPSR�FRQ�7UDEDMR�6RFLDO��SXHV�ORV�WUiPLWHV�GHSHQGHQ�H[FOXVLYDPHQWH�GHO�LQWHUpV�TXH�GHPXHVWUDQ�ORV�

IDPLOLDUHV�GHO�SDFLHQWH�HQ�UHDOL]DUORV�������
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