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06F��*HUDUGR�/HRQHO�$UUR\R�&DWDOiQ 'HFDQR

/LFGD��-DQQHWWH�6DQGRYDO�0DGULG�GH�&DUGRQD
6HFUHWDULD

/LFGD��*ORULD�(OL]DEHWK�1DYDV�(VFREHGR 9RFDO�,

/LF��-XDQ�)UDQFLVFR�3pUH]�6DELQR 9RFDO�,,

'U��)HGHULFR�$GROIR�5LFKWHU�0DUWtQH] 9RFDO�,,,

%U���&DUORV�(QULTXH�6HUUDQR���� 9RFDO�,9

%U���&ODXGLD�/XFtD�5RFD�%HUUHRQGR� 9RFDO�9�
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4XLHQ�IXH�PL�LQVSLUDFLyQ�SDUD�UHDOL]DUPH�FRPR�SURIHVLRQDO

$*5$'(&,0,(1726

$JUDGH]FR� D� 'LRV� SRU� VHU� IXHQWH� LQDJRWDEOH� GH� IRUWDOH]D�� VDELGXUtD� \�
HQWHQGLPLHQWR��D� OD�9LUJHQ�0DUtD�SRU�QR�KDEHU�GHMDGR�TXH�GHVYDQHFLHUD�HQ�HO�
FDPLQR�KDFLD�HO�p[LWR��

7DPELpQ� DJUDGH]FR� DO� +RVSLWDO� GH� *LQHFR� ² 2EVWHWULFLD� GHO� ,*66�� DVt�
FRPR� DO� SHUVRQDO� DGPLQLVWUDWLYR�� WpFQLFRV� GHO� ODERUDWRULR� FOtQLFR� \� PpGLFRV�
*LQHFR�� 2EVWHWUDV��SRU�VX�LQFDOFXODEOH�FRODERUDFLyQ�GXUDQWH�HO�GHVDUUROOR�GHO�
WUDEDMR�GH�FDPSR�HQ�ODV�GLYHUVDV�FOtQLFDV���$Vt�PLVPR�DJUDGH]FR�D�PLV�DVHVRUHV�
/LFGD��0DULVRO�2UR]FR�\�/LF��0DUWtQ�*LO��\�UHYLVRU�/LFGD��$OED�0DULQD�9iOGHV�GH�
*DUFtD�� SRU� VX� DSR\R� GXUDQWH� OD� UHDOL]DFLyQ� GHO� SUR\HFWR�� � <� SDUD� ILQDOL]DU� D�
WRGDV�ODV�SHUVRQDV�TXH�GH�DOJXQD�PDQHUD�SDUWLFLSDURQ�HQ�OD�HODERUDFLyQ�GH�HVWH�
HVWXGLR�
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(O� SURSyVLWR� GHO� SUHVHQWH� HVWXGLR� IXH� LGHQWLILFDU� HO� PLFURRUJDQLVPR�
SUHGRPLQDQWH�FRPR�FDXVD�GH�9DJLQLWLV��HQ�PXMHUHV�HPEDUD]DGDV�\�HVWDEOHFHU�
FRPSDUDFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�ORV�FULWHULRV�GH�$PVHO��*UDP��
H[DPHQ�HQ�IUHVFR��S+��SUXHED�GH�DPLQDV���\�ORV�REWHQLGRV�FRQ�HO�SURFHGLPLHQWR�
GH� UXWLQD� TXH� VH� UHDOL]D� HQ� HO� ODERUDWRULR� FOtQLFR� GHO� +RVSLWDO� GH� *LQHFR� �
2EVWHWULFLD�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��FRQ�HOOR�SURYHHU�
LQIRUPDFLyQ�VREUH�HO�SURFHGLPLHQWR�PiV�FRQILDEOH�\�SUHFLVR HQ�OD�LGHQWLILFDFLyQ�
GH� YDJLQLWLV�� GLVPLQX\HQGR� DVt� WLHPSR� HQ� HQWUHJD� GH� UHVXOWDGRV�� HO� HVSDFLR� \�
FRVWRV�

3DUD� HO� HIHFWR�� VH� SURFHGLy� D� HQWUHYLVWDU� D� ����PXMHUHV� HPEDUD]DGDV��
TXH� DVLVWLHURQ� D� ODV� FOtQLFDV� GH� FRQVXOWD� H[WHUQD� GHO� +RVSLWDO� GH� *LQHFR� ²
2EVWHWULFLD� GHO� ,*66�� SDUD� OOHQDU� OD� ILFKD� FOtQLFD�� FRQ� VX� FRQVHQWLPLHQWR� SRU�
HVFULWR���/XHJR�OD�SDFLHQWH�IXH�HYDOXDGD�SRU�HO�PpGLFR�UHVSRQVDEOH�GH�OD�FOtQLFD�
\� VH� SURFHGLy� D� WRPDU� OD� PXHVWUD� SDUD� UHDOL]DU� HO� SURFHGLPLHQWR� HQ� HO�
ODERUDWRULR�TXH�FRQVLVWLy�HQ�WRPD�GH�S+��SUXHED�GH�DPLQDV��H[DPHQ�HQ�IUHVFR��
WLQFLyQ�GH�*UDP�\�FXOWLYR�HQ�PHGLR�&URPRFDQGLGD�\�$JDU�%DVH�&ROXPELD��&1$��
HQULTXHFLGR�FRQ�VXSOHPHQWR�SDUD�*DUGQHUHOOD�YDJLQDOLV�

6H� REWXYLHURQ� ORV� VLJXLHQWHV� UHVXOWDGRV�� � ��� SRU� FLHQWR� GH� � SDFLHQWHV��
QRUPDOHV�\�HO����SRU�FLHQWR�UHVWDQWH�WXYLHURQ�DOJ~Q�WLSR�GH�LQIHFFLyQ��HQWUH�ODV�
FXDOHV� OD� PiV� FRP~Q� IXH�*DUGQHUHOOD� YDJLQDOLV FRQ� HO� ��� SRU� FLHQWR�� &DQGLGD�
DOELFDQV FRQ�HO����SRU�FLHQWR�\�7ULFRPRQDV�YDJLQDOLV FRQ�HO���SRU�FLHQWR���

/D� SUXHED� GH� DPLQDV� GLIHUHQFLD� 9DJLQRVLV� %DFWHULDQD� GH� &DQGLGRVLV�
YDJLQDO��SHUR�QR�GH�ORV�GHPiV�WLSRV�GH�LQIHFFLyQ�YDJLQDO��GRQGH�OD�PLFURELRWD�VH�
HQFXHQWUD�SDUFLDOPHQWH�VXVWLWXLGD�

/RV�UHVXOWDGRV�GHO�SUHVHQWH�HVWXGLR�FRQILUPDQ�OD�XWLOLGDG�GH�ORV�FULWHULRV�
GH�$PVHO� �'HVFDUJD�YDJLQDO�KRPRJpQHD��S+�YDJLQDO� !������SUHVHQFLD�GH�FpOXODV�
FODYH� \� SUXHED� GH� :KLII� �DPLQDV�� SRVLWLYD�� HQ� HO� GLDJQyVWLFR� GH� 9DJLQRVLV�
%DFWHULDQD�� DVt� FRPR� ORV� RWURV� WLSRV�GH� YDJLQLWLV� GLVPLQX\HQGR�DVt� WLHPSR�HQ�
HQWUHJD�GH�UHVXOWDGRV��HO�HVSDFLR�\�FRVWRV���
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/D� YDJLQLWLV� GXUDQWH� ORV� DxRV� GH� YLGD� UHSURGXFWLYD� GH� OD� PXMHU�� VH�
SUHVHQWD�FRQ�XQD�IUHFXHQFLD�GH����SRU�FLHQWR�HQ�PXMHUHV�HPEDUD]DGDV�� �0iV�
GH� ��� SRU� FLHQWR� VRQ� FDXVDGRV� SRU�&DQGLGD� DOELFDQV��*DUGQHUHOOD� YDJLQDOLV�� \�
7ULFKRPRQDV� YDJLQDOLV� TXH� SUROLIHUDQ� HQ� HO� LQWHULRU� GH� OD� YDJLQD� FXDQGR� KD\�
DOWHUDFLyQ� GH� OD� PLFURELRWD� QRUPDO� �ODFWREDFLORV�� \� GLVPLQXFLyQ� GH� OD� DFLGH]�
QRUPDO�GH�OD�YDJLQD��������

(Q�OD�7ULFRPRQLDVLV�HO�S+�GHO�IOXMR�YDJLQDO�HV�PD\RU�GH������OD�SUXHED�GH�
DPLQDV� HV� JHQHUDOPHQWH� SRVLWLYD�� HQ� HO� H[DPHQ� HQ� IUHVFR� VH� REVHUYD�
WURIR]RLWRV�GH�7��YDJLQDOLV�� OD� FXDO�KD�VLGR� LGHQWLILFDGD�HQ������SRU�FLHQWR�GH�
PXMHUHV�HPEDUD]DGDV�����

(Q�OD�&DQGLGRVLV�9XOYRYDJLQDO��&99��HO�S+�HV�PX\�SDUHFLGR�DO�QRUPDO������
D� ����� R�PHQRU� \� OD� UHDFFLyQ�GH DPLQDV�HV� QHJDWLYD�� �+D� VLGR� LGHQWLILFDGD�HQ�
����� SRU� FLHQWR� GH� PXMHUHV� HPEDUD]DGDV�� HO� H[DPHQ� HQ� IUHVFR� UHYHOD� OD�
SUHVHQFLD� GH� OHYDGXUDV�� PLFHOLR� \� SVHXGRPLFHOLR� DVRFLDGR� D� XQD� FDQWLGDG�
YDULDEOH�GH�OHXFRFLWRV�SROLPRUIRQXFOHDUHV������

/D�9DJLQRVLV�%DFWHULDQD��9%��VH�KD�UHSRUWDGR������SRU�FLHQWR�HQ�PXMHUHV�
HPEDUD]DGDV���6H�GHILQH�FRPR�HO�VREUHFUHFLPLHQWR�GH�RWUDV�EDFWHULDV�VREUH�OD�
PLFURELRWD� QRUPDO� GH� EDFLORV� GH� '|GHUOHLQ�� � (O� S+� GHO� IOXMR� YDJLQDO� HV�
OLJHUDPHQWH�PD\RU�GH������OD�UHDFFLyQ�GH�DPLQDV�HV�SRVLWLYD�\�HV�FDUDFWHUtVWLFD�
OD� SUHVHQFLD�GH�FpOXODV�FODYH�� �(O� IURWH�GH�JUDP�UHYHOD� OD�DXVHQFLD�GH�EDFLORV�
'|GHUOHLQ��JUDPSRVLWLYR��\�DEXQGDQWHV�EDFLORV�SOHRPRUILFRV�JUDPYDULDEOH�������

(O� GLDJQyVWLFR� GH� YDJLQLWLV�� JHQHUDOPHQWH� VH� EDVD� HQ� KDOOD]JRV� FOtQLFRV��
SRU�OR�TXH�HO�WUDWDPLHQWR�HV�HPStULFR���/D�SUHVHQFLD�GH�LQIHFFLyQ�HQGRFHUYLFDO�
GXUDQWH� OD�YLGD�VH[XDO�DFWLYD�\� OD�HWDSD�UHSURGXFWLYD��SUHVHQWD�XQ�DOWR�ULHVJR�
GH�FRQWDJLR�SDUD�OD�SDUHMD�VH[XDO��LQIHFFLRQHV�LQWHUFXUUHQWHV�GXUDQWH�HO�SDUWR�
TXH� SXHGHQ� H[WHQGHUVH� DO� UHFLpQ� QDFLGR� R� ELHQ� VHU� FDXVD� GH� VHFXHODV� TXH�
SURSLFLHQ� HVWHULOLGDG�� HPEDUD]R� H[WUDXWHULQR� R� HQIHUPHGDG� SpOYLFD�
LQIODPDWRULD�� SDUD� HYLWDU� HVWDV� LQIHFFLRQHV� \� VHFXHODV� LUUHYHUVLEOHV� SRVW� �
LQIHFFLyQ� HQ� UHFLpQ� QDFLGRV�� HV� LPSRUWDQWH� VX� GHWHFFLyQ� \� WUDWDPLHQWR�
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RSRUWXQR�� HYLWDQGR� DVt� OD�GLVHPLQDFLyQ�GH�FDVRV�\�HO� ULHVJR�GH�FRPSOLFDFLRQHV�
DVRFLDGR�FRQ�HOODV�������

,,,� $17(&(1'(17(6
�� 9$*,1,7,6

/D�YDJLQLWLV�HV�HO�QRPEUH�GDGR�D�FXDOTXLHU�LQIHFFLyQ�R�LQIODPDFLyQ�GH�ODV�
SDUHGHV� GH� OD� YDJLQD�� SUHVHQFLD� DQRUPDO� GH� IOXMR�� TXH� SXHGHQ� VHU� GHELGDV� D�
LUULWDQWHV� TXH� WUDVWRUQDQ� HO� EDODQFH� GHO� iUHD� YDJLQDO�� PRGLILFDFLRQHV�
DQDWyPLFDV�SRU�GLVPLQXFLyQ�GHO�YROXPHQ�FHOXODU�HQ�HO�WHMLGR�TXH�FXEUH�OD�YDJLQD�
�GHELGR� D� FDPELRV� RFXUULGRV� GXUDQWH� OD� PHQRSDXVLD�� R� DOWHUDFLyQ� GH� OD�
PLFURELRWD�QRUPDO�YDJLQDO��EDFWHULDV�OODPDGDV�ODFWREDFLORV�TXH�PDQWLHQHQ�XQ�S+�
iFLGR� HQWUH����� D������ OD� FXDO� SUHYLHQH�HO� FUHFLPLHQWR�GH�KRQJRV�� SDUiVLWRV� R�
EDFWHULDV�TXH�DIHFWD�D�PXMHUHV�GH�WRGDV�ODV�HGDGHV���������

&LHUWRV� JUDGRV� GH� PRFR� YDJLQDO� VRQ� QRUPDOHV� \� QR� LQGLFDWLYRV� GH�
LQIHFFLyQ���

/RV� PLFURRUJDQLVPRV� TXH� FDXVDQ� YDJLQLWLV� SXHGHQ� DIHFWDU� WUHV�
HVWUXFWXUDV�TXH�VRQ��YXOYD��YDJLQD�\�FpUYL[��FXHOOR�XWHULQR���

(VWD� HQIHUPHGDG� HV� GLDJQRVWLFDGD� FRQ� IUHFXHQFLD� GXUDQWH� OD� FRQVXOWD�
PpGLFD� \� VX� DGHFXDGR� WUDWDPLHQWR� SUHYLHQH� UHDSDULFLyQ� GH� ORV� VtQWRPDV��
HQIHUPHGDG� SpOYLFD� LQIODPDWRULD� R� FRPSOLFDFLRQHV� GXUDQWH� HO� HPEDUD]R� SRU�
LQIHFFLyQ�GHO�OtTXLGR�DPQLyWLFR�����

1RUPDOPHQWH�� ODV� PXMHUHV� QRWDQ� OD� SUHVHQFLD� GH� PRFR� YDJLQDO� FODUR� R�
EODQFR��VLQ�RORU��SURYHQLHQWH GH�JOiQGXODV�VLWXDGDV�HQ�HO�LQWHULRU�GH�OD�YDJLQD�\�
TXH� SHUPLWH� H[SXOVDU� ODV� FpOXODV� PXHUWDV� R� DQWLJXDV� DO� H[WHULRU�� 'XUDQWH� HO�
HPEDUD]R�� HVWUpV� R� XVR� GH� DQWLFRQFHSWLYRV� RUDOHV�� HV� WDPELpQ� QRUPDO� YHU� XQ�
LQFUHPHQWR�HQ�HO�YROXPHQ�GHO�IOXMR���1R�REVWDQWH��HV GH�VXPD�LPSRUWDQFLD�HVWDU�
DWHQWD� DQWH� FXDOTXLHU� FDPELR� HQ� HO� RORU�� FRQVLVWHQFLD�� FRORU� R� SUHVHQFLD� GH�
VtQWRPDV�DVRFLDGRV�FRPR�SUXULWR�H�LUULWDFLyQ�GH�YXOYD�\�YDJLQD��SDUD�FRQVXOWDU�D�
VX�PpGLFR�GH�FRQILDQ]D�H�LQLFLDU�HO�PDQHMR�PiV�FRQYHQLHQWH�\�VHJXUR�������

��� &$86$6�
/D�YDJLQLWLV�SXHGH�VHU�FDXVDGD�SRU�EDFWHULDV��KRQJRV��SDUiVLWRV�\�

YLUXV�� � $OJXQDV� YHFHV�� VH� WUDQVPLWHQ� GH� XQD� SDUHMD� VH[XDO� D� RWUD���
$GHPiV��HO�PHGLR�DPELHQWH�YDJLQDO��PDOD�KLJLHQH�SHUVRQDO��PHGLFDPHQWRV��
HPSOHR� IUHFXHQWH� GH� GXFKDV� YDJLQDOHV�� WUDWDPLHQWRV� SURORQJDGRV� FRQ�
DQWLELyWLFRV��HPEDUD]R��GLDEHWHV�PHOOLWXV�\�YDULRV�LUULWDQWHV��WDOHV�FRPR��
ORV� TXtPLFRV� GH� ODV� FUHPDV� HVSHUPDWLFLGDV� R� DWRPL]DGRUHV�� MDERQHV��
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SROYRV� SHUIXPDGRV�� FRQGRQHV�� DQWLFRQFHSWLYRV� RUDOHV�� GLDIUDJPDV��
HVSXPDV�� JHOHV�� WDPSRQHV�� LPSOHPHQWRV� VH[XDOHV�� SUHQGDV� QR�
DEVRUEHQWHV�� TXH� UHWLHQHQ� HO� FDORU�� WDOHV� FRPR� SDQWLPHGLDV� GH� Q\ORQ� \�
PDOODV��KRUPRQDV��HQ�HVSHFLDO�HO�HVWUyJHQR���\�OD�VDOXG�GH�VX�FRPSDxHUR�
VH[XDO���8Q�FDPELR�HQ�FXDOTXLHUD�GH�HVRV�IDFWRUHV�SXHGH�GHVHQFDGHQDU�OD�
YDJLQLWLV���$OJXQDV�YHFHV�QR�VH�FRQRFH�VX�FDXVD�������

/RV� PLFURRUJDQLVPRV� TXH� IRUPDQ� SDUWH� GH� OD� PLFURELRWD� QRUPDO�
YDJLQDO�SXHGHQ�VHU�GHVHTXLOLEUDGRV�SRU�YDULRV�IDFWRUHV��&LFOR�PHQVWUXDO��
DFWLYLGDG�VH[XDO��HO�SDUWR��OD�FLUXJtD��ORV�DQWLELyWLFRV��ORV�DQWLFRQFHSWLYRV�
KRUPRQDOHV�� ORV� GLVSRVLWLYRV� LQWUDXWHULQRV� \� ODV� HQIHUPHGDGHV� TXH�
GLVPLQX\HQ�OD�LQPXQLGDG�����

(Q� XQ� ��� SRU� FLHQWR� GH� ORV� FDVRV� GH� YDJLQLWLV� OD� FDXVD� HV�
LQIHFFLRVD���9DJLQRVLV�EDFWHULDQD��&DQGLGRVLV�YXOYRYDJLQDO��7ULFRPRQLDVLV��
\�� HQ� HO� ��� SRU� FLHQWR� UHVWDQWH�� HV� RFDVLRQDGD� SRU� LUULWDFLyQ� TXtPLFD��
DOHUJLDV�R�GLVPLQXFLyQ�GHO�YROXPHQ�FHOXODU�GHO�HSLWHOLR�GH�OD�YDJLQD�SRU�OD�
PHQRSDXVLD�

$OJXQRV�� SHUR� QR� WRGRV� ORV�PLFURRUJDQLVPRV� TXH� FDXVDQ� YDJLQLWLV�
VRQ� WUDQVPLWLGRV� VH[XDOPHQWH�� � (QWUH� ORV� PLFURRUJDQLVPRV� TXH� SXHGHQ�
LQIHFWDU�OD��YDJLQD�ILJXUDQ��
x &DQGLGD� DOELFDQV� TXH� SURGXFH� GHVFDUJD� YDJLQDO� HVSHVD�� SDUHFLGR� DO�

TXHVR��
x 7ULFKRPRQDV� YDJLQDOLV�� TXH� FDXVD� GHVFDUJD� YDJLQDO� HVSXPRVD� \�

PDOROLHQWH��
x &UHFLPLHQWR� H[FHVLYR� GH�*DUGQHUHOOD� YDJLQDOLV�� TXH� QRUPDOPHQWH� VH�

HQFXHQWUD� HQ� OD� YDJLQD� \� SURGXFH� XQD� DIHFFLyQ� OODPDGD� 9DJLQRVLV�
EDFWHULDQD�� R� YDJLQLWLV� QR� HVSHFtILFD�� � 3URGXFH� GHVFDUJD� YDJLQDO� GH�
RORU�GHVDJUDGDEOH��FRPR�GH�SHVFDGR�������

��� 6,1720$6
(O�VtQWRPD�SULQFLSDO�GH�OD�YDJLQLWLV�HV�VHFUHFLyQ�YDJLQDO�DEXQGDQWH���

$GHPiV� VH� SXHGH� SUHVHQWDU� SUXULWR�� LUULWDFLyQ�� GLVXULD�� HULWHPD� GH� OD�
PXFRVD� YDJLQDO� \� H[RFHUYLFDO�� VDQJUDGR� DQRUPDO� \� PDO RORU� GH� ODV�
VHFUHFLRQHV���������(VWDV�PDQLIHVWDFLRQHV�VRQ�LQWHUSUHWDGDV�GH�GLYHUVDV�
PDQHUDV� SRU� ODV� SDFLHQWHV� TXH� SXHGHQ� DFHSWDU� FRQGLFLRQHV� SDWROyJLFDV�
FRPR�QRUPDOHV��R�YLFHYHUVD�����



��

�� 7,326�'(�9$*,1,7,6
��� &$1','26,6�9$*,1$/

����� ,QWURGXFFLyQ
(V� OD�HQIHUPHGDG�PiV�EHQLJQD�GHO�WUDFWR�JHQLWDO�IHPHQLQR�

�7�*�)���� 7LHQH� SUHYDOHQFLD� PXQGLDO� FRQ� PD\RU� IUHFXHQFLD� HQ� ODV�
]RQDV� GH� FOLPD� FiOLGR� �WURSLFDO� \� VXEWURSLFDO��� � (Q� ((�88�� VH�
HQFXHQWUD�HQ�VHJXQGR�OXJDU�GHVSXpV�GH�OD�9DJLQRVLV�EDFWHULDQD���/D�
PD\RUtD�GH�ORV�FDVRV�VRQ�GHO�JpQHUR�&DQGLGD �&��DOELFDQV HQ�HO����D�
���SRU�FLHQWR�GH�ORV�FDVRV����+DVWD�KR\�VH�KDQ�LGHQWLILFDGR�PiV�GH�
���� FHSDV� GH� &DQGLGD� HQ� OD� YDJLQD�� \� WRGDV� FRQ� FDSDFLGDG� GH�
FRORQL]DU� H� LQIHFWDU�� � &DQGLGD HV� XQ� KRQJR� GLPyUILFR� \� VH�
HQFXHQWUD� HQ� HO� KXPDQR� HQ� GLIHUHQWHV� IDVHV� IHQRWtSLFDV�� FRPR�
KRQJR� ILODPHQWRVR� �VHXGRKLIDV�� R� FRPR� OHYDGXUDV�� � /RV�
EODVWRFRQLGLRV� VRQ� ORV� UHVSRQVDEOHV� GH� OD� FRORQL]DFLyQ� YDJLQDO�
DVLQWRPiWLFD��FRPR�GH�OD�WUDQVPLVLyQ�\�GH�OD�SURGXFFLyQ�GH�PLFHOLR��
VLHQGR� OD� IRUPD� LQYDVRUD� GH� OD� HQIHUPHGDG� VLQWRPiWLFD�� � /D�
&DQGLGRVLV� DGTXLULy� UHOHYDQFLD� ~OWLPDPHQWH�� HVSHFLDOPHQWH� SRU� HO�
DGYHQLPLHQWR�GHO�6,'$�\�HO�DXPHQWR�GH�SDFLHQWHV�FRQ�FXDGURV�GH�
LQPXQRGHSUHVLyQ� �RQFROyJLFRV� WUDWDPLHQWR� SURORQJDGR� FRQ�
FRUWLFRLGHV�� XVR� GH� DQWLPLFURELDQRV��� � /D� &DQGLGRVLV� YXOYRYDJLQDO�
�&99�� HV� XQD� SDWRORJtD� FRP~Q� GHO� WUDFWR� JHQLWDO� LQIHULRU��
HVSHFLDOPHQWH�HQ�HGDG�UHSURGXFWLYD��LQFUHPHQWiQGRVH�HQ�OD�~OWLPD�
GpFDGD�KDVWD�XQ����SRU�FLHQWR���3DUD�HO GLDJQyVWLFR�\�WUDWDPLHQWR�
GH�OD�HQIHUPHGDG��VH�SODQWHDQ�DOJXQRV�LQWHUURJDQWHV�
D� 'LVWLQJXLU�HQWUH�FRORQL]DFLyQ�H�LQIHFFLyQ�SRU�&DQGLGD�
E� 'HFLGLU� VL� OD� VROD� SUHVHQFLD� GH� KLIDV� R� SVHXGRKLIDV� LQGLFD�

HQIHUPHGDG�SRU�&DQGLGD��
F� 'HFLGLU� VL� OD� SUHVHQFLD� GH� EODVWRFRQLGLRV� ~QLFDPHQWH�� LQGLFD�����

HQIHUPHGDG�\�SRU�WDQWR�WUDWDUOD�
G� 'HFLGLU� VL� XQ� FXOWLYR� SRVLWLYR� SDUD� FDQGLGD� HQ� XQD� SDFLHQWH�

DVLQWRPiWLFD�GHFLGH�HO�WUDWDPLHQWR�
H� &RQRFHU� VL� H[LVWHQ� IDFWRUHV� HVSHFtILFRV� TXH� FRQGLFLRQHQ� ODV�

UHFXUUHQFLDV��



��

I� 'HFLGLU� OD� FRQGXFWD� D� VHJXLU� FRQ� OD� SDUHMD� GH� XQD� PXMHU�
LQIHFWDGD�R�FRORQL]DGD�SRU�&DQGLGD ����

/D�&99�GHWHUPLQD�OD�H[LVWHQFLD�GH���JUXSRV�SREODFLRQDOHV�GH�
PXMHUHV��

x /DV�TXH�QXQFD�GHVDUUROODUiQ�VtQWRPDV�GH�YXOYRYDJLQLWLV�HQ�
VX�YLGD��SHVH�D�HVWDU�FRORQL]DGDV�SRU�PHVHV�R�DxRV��

x /DV TXH�WLHQHQ�HSLVRGLRV�DLVODGRV��
x /DV� TXH� SUHVHQWDQ� &99� UHFXUUHQWHV� �PD\RU� GH� �� � ��

HSLVRGLRV�HQ�HO�DxR�������
����� (SLGHPLRORJtD�

8UL]DU� HVWLPD� TXH� HO� ��� SRU� FLHQWR� GH� ODV� PXMHUHV�
SUHVHQWDUiQ� XQ� HSLVRGLR� GH� &99� HQ� VX� YLGD��

3DUHFLHUDQ�H[LVWLU�FHSDV�FRQ�PD\RU�KDELOLGDG�TXH�RWUDV�SDUD�
SURGXFLU�&99�SRU�FDUDFWHUtVWLFDV�GH�YLUXOHQFLD��������
����� 0LFURELRORJtD�

&DQGLGD�DOELFDQV SHUWHQHFH�D�ORV�VXEILORV�%DVLGLRP\FRWLQD�\�
$VFRP\FRWLQD� GH� ORV� 'LNDULRP\FRWD� \� VH� HQFXHQWUD� GHQWUR� GHO�
JpQHUR�%ODVWRP\FHV�GHO�VXEILOR�'HXWHURP\FRWD��DQDPRUIRV�GH�ORV�
'LNDU\RP\FRWD��� ORV� FXDOHV� IXHURQ� FRQRFLGRV� HQ� OD� DQWLJXD�
OLWHUDWXUD� FRPR� KRQJRV� LPSHUIHFWRV�� (V� XQ� KRQJR� OHYDGXULIRUPH�
TXH�HV�SDUWH�GH�OD�PLFURELRWD�GH�ODV�VXSHUILFLHV�FXWiQHDV��PXFRVD�
EXFDO��LQWHVWLQR��DQR�\�PXFRVD�YDJLQDO���������

(V� XQ� KRQJR� GH� FUHFLPLHQWR� UiSLGR� ���� D� ��� K�� TXH� FUHFH�
SHUIHFWDPHQWH� D� ���&� \� D� ���&�� WDQWR� HQ� PHGLRV� PLFROyJLFRV�
�6DERXUDXG� \� 6DERXUDXG� FRQ� DQWLELyWLFRV�� FRPR� HQ� PHGLRV�
EDFWHULROyJLFRV� QR� HVSHFtILFRV� �DJDU� VDQJUH�� FKRFRODWH� R� DJDU�
QXWULWLYR����6X�FRORQLD�HV�GH�FRORU�FUHPD��SDVWRVR�\�OLVD�VHPHMDQWH�
D�XQD�´JRWD�GH�SDUDILQDµ��TXH�FRQ�HO�WLHPSR�VH�YD�WRUQDQGR�UXJRVD�\�
SOHJDGD��������

/D� PRUIRORJtD� PDFUR� \� PLFURVFySLFD� GH� OD� FRORQLD� QR� HV�
FRQFOX\HQWH�SDUD�VX�LGHQWLILFDFLyQ��SRU�OR�TXH�HV�QHFHVDULR�XWLOL]DU�
SUXHEDV� DGLFLRQDOHV� FRPR� OD� SURGXFFLyQ� GH� WXERV� JHUPLQDOHV��
IRUPDFLyQ� GH� FODPLGRVSRUDV�� XUHD� \� OD� DVLPLODFLyQ� GH�
FDUERKLGUDWRV�SRU�OD�WpFQLFD�GHO�DX[RQRJUDPD�GH�FDUERQR���3DUD�OD�
LGHQWLILFDFLyQ� GH� OHYDGXUDV� WDPELpQ� SXHGH� XWLOL]DUVH� XQ� VLVWHPD�
ELRTXtPLFR�DXWRPDWL]DGR��SRU�HMHPSOR���$3,��4XDQWXP�GH�$EERWW��
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9LWHN�\�0LFURVFDQ��������*HQHUDOPHQWH�VH�UHSURGXFH�SRU�JHPDFLyQ��
SHUR�WDPELpQ�SXHGH�KDFHUOR�SRU�ILVLyQ�ELQDULD��������

6H� SXHGH� DLVODU� HQ� ��� D� ��� SRU� FLHQWR� GH� ODV� PXMHUHV�
DVLQWRPiWLFDV�� \� HV� OD UHVSRQVDEOH�GHO����D����SRU� FLHQWR�GH� ODV�
&99� �ORV� GHPiV� FDVRV� VH� GHEHQ� D� &�� JODEUDWD�� &�� FUX]HL�� &��
WURSLFDOLV \�&��VXEWURSLFDOLV����(V�LPSRUWDQWH�LGHQWLILFDU�OD�HVSHFLH�
GH�&DQGLGD VS��HVSHFLDOPHQWH�HQ�ORV�IUDFDVRV�WHUDSpXWLFRV�\�HQ�ODV�
UHFXUUHQFLDV�� � /D &�� FUX]HL HV� UHVLVWHQWH� D� DOJXQRV� D]ROHV�
XWLOL]DGRV�� PLHQWUDV� VRQ� SRFRV� ORV� FDVRV� GH� UHVLVWHQFLD� GH� OD� &��
DOELFDQV���&DQGLGD VS��VH�HQFXHQWUD��HQ�ORV�KXPDQRV��HQ�GRV�IRUPDV�
���%ODVWRFRQLGLR�R�OHYDGXUD��UHVSRQVDEOH�GH�OD�WUDQVPLVLyQ�\�

FRORQL]DFLyQ DVLQWRPiWLFD�
���*HUPLQDWLYD��KLIDV�R�SVHXGRKLIDV���HV�OD�IRUPD�LQYDVLYD�\�VH������

LGHQWLILFD�HQ�OD�HQIHUPHGDG�VLVWpPLFD�
3DUHFH� KDEHU� XQ� HTXLOLEULR� HQWUH� &DQGLGD VS�� \� ORV� GHPiV�

PLFURRUJDQLVPRV� TXH� FRPSRQHQ� OD� PLFURELRWD� FHUYLFRYDJLQDO� \�
RWURV� PHFDQLVPRV� GH� GHIHQVD� GHO� HFRVLVWHPD� YDJLQDO��
/RV� IDFWRUHV� GH� YLUXOHQFLD� LGHQWLILFDGRV� HQ� &DQGLGD VS�� VRQ��
����/D�DGKHUHQFLD��ODV�FHSDV�PiV�YLUXOHQWDV�VH�DGKLHUHQ�PHMRU�DO��

HSLWHOLR�YDJLQDO�D�WUDYpV�GH�ODV�ILPEULDV�
���/D�SURGXFFLyQ�GH�HQ]LPDV��KDQ�VLGR�GHVFULWDV�ODV�DFWLYLGDGHV

GH� ��� HQ]LPDV� KLGUROtWLFDV�� SRU� HMHPSOR�� IRVIDWDVD� iFLGD���
SURWHLQDVD��DPLQRSHSWLGDVD��HVWHDUDVD��IRVIROLSDVD�\�WUHRUDVD�

���/D�FDSDFLGDG�GH�JHUPLQDFLyQ��HVWLPXODGD�SRU�ODV�KRUPRQDV�
VH[XDOHV������������

����� 3DWRJpQHVLV�
&XDGURV� GH� &99� FRQ� FOtQLFD� HYLGHQWH� SXHGHQ� SUHVHQWDU�

H[XGDGR�YDJLQDO�FDUDFWHUtVWLFR�GH�LQIHFFLyQ�PLFyWLFD�FRQ�SUHVHQFLD�
GH� JUDQ� Q~PHUR� GH� RUJDQLVPRV�� � 2WURV� WLHQHQ� PtQLPD�
VLQWRPDWRORJtD� FRQ� JUDQ� GHVDUUROOR� GH� &DQGLGD VS�� � )LQDOPHQWH��
FXDGURV� GH� JUDQ� VLQWRPDWRORJtD�� VLQ� IOXMR� \� HVFDVD� FDQWLGDG� GH�
RUJDQLVPRV�� � 'H� HVWR� VH� FRQFOX\H� TXH� SRGUtD� H[LVWLU� PiV� GH� XQ�
PHFDQLVPR� HQ� OD� SDWRJpQHVLV� GH� OD� LQIHFFLyQ� HVSRUiGLFD� \�
UHFXUUHQWH��$QH[R�����������
����� )XHQWHV�GH�LQIHFFLyQ
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&DQGLGD VS�� FRORQL]D�SULPHUR� OD� YDJLQD�� D WUDYpV�GH� OD�]RQD�
SHULQHDO�� GHVGH� HO� UHVHUYRULR� LQWHVWLQDO� �QR� SDUHFH� RFXUULU� OR�
PLVPR� HQ� ORV� FDVRV� GH� UHFXUUHQFLDV���

([LVWHQ�GRV�WHRUtDV�TXH�H[SOLFDQ�OD�IXHQWH�GH�&DQGLGD�VS��HQ�
OD�&995�
D�� 5HLQIHFFLyQ� GHO� UHVHUYRULR� LQWHVWLQDO� R� SRU� WUDQVPLVLyQ�

VH[XDO�
E�� 5HFDtGD�9DJLQDO� OXHJR�GH�ILQDOL]DGR�XQ�HSLVRGLR�GH�&99��XQ�

FLHUWR�Q~PHUR�GH�&DQGLGD VS��SHUVLVWHQ�LQGHILQLGDPHQWH�
/XHJR� GH� XQ� WUDWDPLHQWR� �VLVWpPLFR� R� ORFDO��� � ��� D� ��� SRU�

FLHQWR� GH� ODV� SDFLHQWHV� FRQ� &99�� SUHVHQWDQ� FXOWLYRV� SRVLWLYRV�
GHQWUR�GH�ORV����GtDV�\�HQ�����GH�ORV�FDVRV�ODV�FHSDV�VRQ�LGpQWLFDV�
DQWHV� \� GHVSXpV� GHO� WUDWDPLHQWR�� � (VWD� VHUtD� OD� WHRUtD� PiV�
DFHSWDGD� SDUD� H[SOLFDU� OD� &99� UHFXUUHQWH�� � (VWD� UHFDtGD� YDJLQDO�
SXHGH�GHEHUVH�D�DOWHUDFLRQHV�HQ�HO�PLFURRUJDQLVPR�R�DOWHUDFLRQHV�
HQ�HO�KRVSHGHUR���
����� )DFWRUHV�SUHGLVSRQHQWHV�

*HQHUDOPHQWH� SXHGH� LGHQWLILFDUVH� XQ� IDFWRU� SUHFLSLWDQWH�
SDUD� HO� SDVDMH� GH� SRUWDGRUD� DVLQWRPiWLFD� D� &99�� (QWUH� ORV�
IDFWRUHV�SUHGLVSRQHQWHV�ILJXUDQ�
D�� (PEDUD]R� HOHYD� HO� SRUFHQWDMH� GH� FRORQL]DFLyQ� YDJLQDO� DO� ���

R����SRU�FLHQWR�\�ORV�HSLVRGLRV�GH�&99�����'H�DSDULFLyQ�PD\RU�
HQ���HO����HU� WULPHVWUH��������/RV����HVWUyJHQRV����DXPHQWDQ���OD�
DGKHUHQFLD���GH��OD��&DQGLGD VS���DO��HSLWHOLR��YDJLQDO��\��DVt�VX�
YLUXOHQFLD�����3RU��HOOR� ORV�tQGLFHV�GH�FXUDFLyQ�HQ�HO�HPEDUD]R��
VRQ�PiV�EDMRV�

E�� $QWLFRQFHSWLYRV� +RUPRQDOHV� HO� PHFDQLVPR� GH� DFFLyQ� VHUtD�
LJXDO�DO�DQWHULRU��LQFUHPHQWR�GH�OD�DGKHUHQFLD�\�YLUXOHQFLD��

F�� 'LDEHWHV� OD� FRORQL]DFLyQ� FRQ� &DQGLGD HV� PiV� IUHFXHQWH� HQ�
GLDEpWLFDV��DXQTXH�VROR�ODV�GHVFRPSHQVDGDV�VXHOHQ�SDGHFHU�
&99���

G�� $QWLPLFURELDQRV� �WHWUDFLFOLQDV��DPLQRSHQLFLOLQDV��FHIDORVSR�
ULQDV��HWF���DXPHQWDQ�OD�FRORQL]DFLyQ�YDJLQDO�GH�&DQGLGD VS��\�GH�
&99�� � $FWXDUtDQ� LQKLELHQGR� OD� PLFURELRWD� SURWHFWRUD�� TXH�
QRUPDOPHQWH� SUHYLHQH� OD� JHUPLQDFLyQ� GH� &DQGLGD VS�� \� VX�
LQYDVLyQ�VXSHUILFLDO���/RV�/DFWREDFLOOXV VS��LQKLEHQ�HO�GHVDUUROOR�
GH� &DQGLGD� VS�� D� WUDYpV� GH� OD� LQWHUIHUHQFLD� EDFWHULDQD��
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FRPSLWLHQGR�SRU�QXWULHQWHV��LQWHUILULHQGR�HQ�HO�UHFHSWRU�GH�OD�
FpOXOD� HSLWHOLDO�� SURGXFLHQGR� EDFWHULRFLQDV�� � ,QGXFHQ� HO�
FUHFLPLHQWR�GH�&DQGLGD VS�

H�� ,QPXQRVXSUHVLyQ� WUDWDPLHQWR�FRQ�FRUWLFRLGHV�\�+,9�
I�� 2WURV�)DFWRUHV� HVSHFLDOPHQWH�HO�YHVWXDULR����MHDQV��URSD����

LQWHULRU� GH� Q\ORQ� SRFD� R� QDGD� DEVRUEHQWHV�� URSDV� PX\�
DMXVWDGDV� \� TXH� SHUPLWHQ� SRFD� DLUHDFLyQ� GH� OD� ]RQD� SHULQHDO��
HWF������

����� ,QPXQLGDG�
D�� ,QPXQLGDG� +XPRUDO� SDFLHQWHV� FRQ� GHILFLHQFLDV� LPSRUWDQWHV�

GH��LQPXQRJOREXOLQDV���QR��VRQ��VXVFHSWLEOHV��D��&99�����(Q��ORV�
ODYDGRV�YDJLQDOHV�SUHGRPLQDQ�,J$�H�,J*��,J$���SURWHJH�FRQWUD�
&DQGLGD�VS����\�OD����,J(�������IDFLOLWD�OD�OLEHUDFLyQ�GH�KLVWDPLQD�
SRU�ORV�PDVWRFLWRV��

E�� ,QPXQLGDG�&HOXODU� &DQGLGD VS��HV�RSRUWXQLVWD��HYLGHQWH�HQ
LQPXQRGHSULPLGRV�

F�� 6LVWHPD� )DJRFLWDULR� OLPLWDQ� ODV� LQIHFFLRQHV� &DQGLGyVLFDV�
VLVWpPLFDV�

����� ,QPXQRSDWRJpQHVLV�
D�� &RQWULEXFLyQ�GHO�PLFURRUJDQLVPR� LQFUHPHQWD�OD�DGKHUHQFLD�

H� LQYDVLyQ� WLVXODU� FRQ� HODERUDFLyQ� GH� SURWHDVDV�� HYDGLHQGR� OD�
UHVSXHVWD�LQPXQH�

E�� &RQWULEXFLyQ�GHO�KRVSHGHUR� ���0HFDQLVPR�QR�LQPXQROyJLFR����
&RPSHWLFLyQ� GH� QXWULHQWHV�� DGKHUHQFLD� D� UHFHSWRUHV�
SURGXFFLyQ� GH� EDFWHULRFLQDV� \� HVWUyJHQRV�� ��� 0HFDQLVPR�
LQPXQROyJLFR���$QH[R��������

����� &OtQLFD�
7LHQH�XQ�HVSHFWUR�PX\�YDULDGR�HQ�FXDQWR�D�VLQWRPDWRORJtD��

FRQ� FXDGUR� DJXGRV� \� VHYHURV� HQ� &99� HVSRUiGLFD� R� UHFXUUHQWH���
3XHGH� DSUHFLDUVH� LQFUHPHQWR� GH� VtQWRPDV� HQ� HO� SUHPHQVWUXR��
UHFRPHQGiQGRVH� D� UHLWHUDU� FXOWLYRV� HQ� HVWH� SHUtRGR� VL� ORV�
RULJLQDOHV� IXHURQ� QHJDWLYRV�� � /RV� VtQWRPDV� SXHGHQ� LQFOXLU�� � )OXMR�
YDJLQDO� HVSHVR�� EODQFR�� SDUHFLGR� DO� UHTXHVyQ�� DJXDGR� \� SRU� OR�
JHQHUDO� VLQ� RORU�� � 3UXULWR� \� HULWHPD� GH� � YXOYD� \� YDJLQD�� � /RV�
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VtQWRPDV� GH� OD� LQIHFFLyQ� SRU�&DQGLGD SXHGHQ� SDUHFHUVH� D� ORV� GH�
RWUDV�FRQGLFLRQHV�R�SUREOHPDV�PpGLFRV��$QH[R����������

������ 'LDJQyVWLFR��
/DV�FDUDFWHUtVWLFDV�PDFURVFySLFDV�WtSLFDV�QR�VLHPSUH�HVWiQ�

SUHVHQWHV�� � $OJXQRV� FXDGURV� WRPDGRV� SRU� &99� SRU� ODV�
FDUDFWHUtVWLFDV� GH� ODV� VHFUHFLRQHV�� FRUUHVSRQGHQ� D� PLFURELRWD�
KDELWXDO� X� RWUD� SDWRORJtD�� OOHYDQGR� DO� VREUH�GLDJQyVWLFR� GH�
FDQGLGRVLV�� � *HQHUDOPHQWH� HO� S+� HV� PHQRU� GH� ���� FRQ� WHVW� GH�
DPLQDV�QHJDWLYR���/D�PLFURVFRStD�DSRUWDUi�GDWRV�DO�GLDJQyVWLFR�HQ�
PiV�GHO����SRU�FLHQWR�GH�ORV�FDVRV��/RV�FXOWLYRV�SXHGHQ�REYLDUVH�VL�
VH� REVHUYDQ� EODVWRFRQLGLRV�� VHXGRPLFHOLRV� R� KLIDV� HQ� IUHVFR�� �(Q�
FDVR�FRQWUDULR�VH�KDFH�LPSUHVFLQGLEOH��FXDQGR�OD�FOtQLFD�HV�SRVLWLYD�
SDUD�&99��R�FXDQGR�GHEHUi�LGHQWLILFDUVH�OD�HVSHFLH�GH�&DQGLGD�� /D�
FLWRORJtD� FHUYLFDO� HV� SRFR� FRQILDEOH� SDUD� HO� GLDJQyVWLFR�� VLHQGR�
SRVLWLYD� VROR� HQ� XQ� ��� SRU� FLHQWR� GH� FDVRV�� � (V� LPSRUWDQWH� OD�
FRUUHODFLyQ� HQWUH� OD� FOtQLFD�� OD� PLFURVFRStD� \� ORV� KDOOD]JRV�
FXOWXUDOHV��\D�TXH�XQ�FXOWLYR�SRVLWLYR�QR�VLHPSUH�LQGLFD�TXH�&DQGLGD
HV�OD�UHVSRQVDEOH�GHO�FXDGUR��������
������ 7UDWDPLHQWR�

$QWHV� GH� LQLFLDU� HO� WUDWDPLHQWR�� GHEH� DYHULJXDUVH� VREUH��
HQIHUPHGDGHV� VLVWpPLFDV�� XVR� GH� DQWLELyWLFRV� \� RWUDV� GURJDV��
RWUDV� LQIHFFLRQHV� \� VX� WUDWDPLHQWR�� IUHFXHQFLD� GH� GXFKDV�
YDJLQDOHV��

(O� WUDWDPLHQWR� HVSHFtILFR� FRQWUD� &DQGLGD HV� GHWHUPLQDGR�
EDViQGRVH�HQ�OR�VLJXLHQWH��HGDG��HVWDGR�JHQHUDO�GH�VDOXG�H�KLVWRULD�
PpGLFD�� WLSR� \� VHYHULGDG� GH� ORV� VtQWRPDV�� WROHUDQFLD� D� FLHUWRV�
PHGLFDPHQWRV��SURFHGLPLHQWRV�R�WHUDSLDV��SUHIHUHQFLD� �VLVWpPLFR�
R� ORFDO��� HVTXHPD� PRQRGRVLV� R� FRQYHQFLRQDO�� HPEDUD]R� DFWXDO� \�
HIHFWRV�DGYHUVRV���$OLYLD�HQ�HO����D����SRU�FLHQWR��VLHQGR�EDVWDQWH�
FRP~Q�OD�UHFLGLYD�����
���1LVWDWLQD� LQWHUILHUH�FRQ�ORV�HVWHUROHV�GH�OD�PHPEUDQD�GHO�

RUJDQLVPR�� FDPELDQGR� VX� SHUPHDELOLGDG�� FRQ� SpUGLGD� GH�
HOHFWUROLWRV�\�FRQVWLWX\HQWHV�FLWRSODVPiWLFRV�

���,PLGD]RO� PLFRQD]RO��FORWULPD]RO��EXWRFRQD]RO��NHWRFRQD]RO��
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,QWHUILHUHQ� FRQ� HO� SURFHVR� GHO� FLWRFURPR� � 3����� HQ� FXDWUR�HVWDGLRV� GHO� FLFOR� FHOXODU� GHO� KRQJR�� OD� UHDFFLyQ� GH� OD� ���
GHVPRODVD�� OD� UHDFFLyQ�GH� OD� �����KLGURODVD�� HO�SURFHVR�GH����
GHPHWLODFLyQ�� HO� FOLYDMH� GH� OD� FDGHQD� ODWHUDO�� � (O� EXWRFRQD]RO�
WLHQH�XQD�WDVD�GH�FXUDFLyQ�GHO����SRU�FLHQWR��\�HO FORWULPD]RO��
GHO����SRU�FLHQWR�

���.HWRFRQD]RO� DOWHUD��HO��PHWDEROLVPR��GH��ORV��HVWHUROHV��\�
iFLGRV� JUDVRV�� FRQ� DFXPXODFLyQ� GH� HQGRSHUR[LGDVDV� Wy[LFDV�
SDUD�HO�PLFURRUJDQLVPR�

���$QIRWHULFLQD� %�� � HV� DLVODGD� GH�6WUHSWRP\FHV� QRGRVXV�� � � 6X�
PRGR�GH�DFFLyQ�HV�SRU�XQLyQ�DO�HUJRVWHURO�GH�OD�FpOXOD�FDXVDQGR�
DOWHUDFLRQHV�LUUHYHUVLEOHV�D�JUDQGHV�FRQFHQWUDFLRQHV���

���)OXFRQD]RO���(V�XQ�GHULYDGR�WULD]yOLFR�KLGURVROXEOH���,QKLEH��OD�
VtQWHVLV�GH�HVWHUROHV�

��� 7HUFRQD]RO� DOWHUD� OD� SHUPHDELOLGDG� GH� OD� PHPEUDQD� FHOXODU�
���9LROHWD�GH�JHQFLDQD� HQ��VROXFLyQ��DO����SRU�FLHQWR�

(IHFWLYR��HQ�DSOLFDFLRQHV�WySLFDV�HQ�OD�PXFRVD��FHUYLFRYDJLQDO�
���$FLGR�EyULFR� 6LQ�HIHFWRV�FRODWHUDOHV�VHULRV��VDOYR�DXPHQWR�

GH� VHFUHFLyQ� VHURVD�� �1R�GHEH� XVDUVH� HQ�HO� HPEDUD]R�SRU� ORV�
SRWHQFLDOHV� HIHFWRV� Wy[LFRV� GHO� ERUR�� � �$QH[R� �������

������ &$1','26,6�(1�(/�(0%$5$=2
/D�SUHVHQFLD�GH�&DQGLGLDVLV�HQ�HO��HU WULPHVWUH�VH�UHODFLRQD�

FRQ� UXSWXUD� SUHPDWXUD� GH� PHPEUDQD� �530�� H� LQIHFFLyQ� LQWUD� �
DPQLyWLFD���3XHGHQ�RFDVLRQDU�WDPELpQ�VHULDV�FRPSOLFDFLRQHV�VLHQGR�
ODV� SULQFLSDOHV�� FRULRDPQLRQLWLV�� VHSVLV� HQ� OD� PDGUH�� RWLWLV��
QHXPRQtD�\�DERUWR�� �(O����SRU�FLHQWR�GH�ORV�QLxRV�FRQ�&DQGLGLDVLV�
VLVWpPLFD�� OD� DGTXLULHURQ� LQWUD~WHUR�� UHODFLRQDGDV� TXL]iV� FRQ� ODV�
VLGHURILOLQDV� VDWXUDGDV� FRQ� KLHUUR� HQ� H[FHVR� SUHVHQWHV� HQ� HO�
QHRQDWR�� VLHQGR� HOODV� XQ� FDOGR� GH� FXOWLYR� LGHDO� SDUD� ODV� FDQGLGDV���
&DQGLGD�OOHJD�DO�QHRQDWR�SRU�VX�SDVDMH�D�WUDYpV�GHO�FDQDO�GHO�SDUWR�
\� OXHJR� DO� WXER� GLJHVWLYR� �����������
���'LDJQyVWLFR� (Q�HO�H[DPHQ�GLUHFWR��FRQ�WLQFLyQ�FRQ��.2+���VH
REVHUYDQ�ODV�KLIDV�\�SVHXGRKLIDV���5HDOL]DU�FXOWLYRV�HQ�PHGLR��GH�
6DERXUHDXG� LQFXEDGR� SRU� �� GtDV� D� ���&�� D� JHVWDQWHV�
VLQWRPiWLFDV�FRQ�H[iPHQHV�GLUHFWRV�QHJDWLYRV�� LGHQWLILFDQGR� OD�
HVSHFLH��/DV�GHWHFFLRQHV�VH�GHEHUiQ�UHDOL]DU�HQ�WRGD�JHVWDQWH�
VLQWRPiWLFD� \�HQ�ODV�FRQ�ULHVJR�HQ�HO��HU WULPHVWUH��������



��

��7UDWDPLHQWR� 1LVWDWLQD \� D]ROHV�� DPERV� YtD ORFDO� SRU� �� GtDV��
3DUD�HYLWDU��UHFXUUHQFLDV�FRQWLQXDU��ODV��DSOLFDFLRQHV�ORFDOHV���
YHFHV� SRU� VHPDQD� KDVWD� ILQDOL]DU� HO� HPEDUD]R� �����

��� 75,&2021,$6,6
����� ,QWURGXFFLyQ

7ULFKRPRQDV�YDJLQDOLV �79��IXH�GHVFULWD�SRU�'RQQp�HQ�������
FRPR�DJHQWH�HWLROyJLFR�GH�YDJLQLWLV�

3URWR]RR� FDUDFWHUL]DGR� SRU� �� IODJHORV� ORFDOL]DGRV�
DQWHULRUPHQWH� \� XQD� PHPEUDQD� RQGXODQWH� ORFDOL]DGD�
DQWHURODWHUDOPHQWH��7LHQH�XQD� ORQJLWXG�GH���D����PLFUDV��WDPDxR�
DOJR�PD\RU�TXH�XQ� OHXFRFLWR�\�GH�IRUPD�RYDO��VX�~QLFR�KRVSHGHUR�
FRQRFLGR�� HV� HO� KXPDQR� 6H� REVHUYD� HQ� VHFUHFLRQHV� YDJLQDOHV��
FHUYLFDOHV� \� VHPLQDOHV�� 6X� UHVHUYRULR� SXHGH� VHU� PXMHU� R� YDUyQ�
������

5HSUHVHQWDQ� OD� WHUFHUD� FDXVD� GH� YDJLQLWLV� HQ� (VWDGRV�
8QLGRV�� VH� FDOFXOD� TXH� DSUR[LPDGDPHQWH� ��� SRU� FLHQWR� GH� WRGDV�
ODV� PXMHUHV� OD� WLHQHQ�� FRQ� IDFWRUHV� GH� ULHVJR� FRPR� XVR� GH�
GLVSRVLWLYR� LQWUDXWHULQR�� R� P~OWLSOHV� FRPSDxHURV� VH[XDOHV�� � /D�
SULQFLSDO�IRUPD�GH�WUDQVPLVLyQ�HV�SRU�FRQWDFWR�VH[XDO��OD�FDXVD�HV�
TXH�HO�SDUiVLWR�XQLFHOXODU�YLDMD�GH�XQD�SHUVRQD�D�OD�RWUD�GXUDQWH�HO�
FRLWR�� � 6LQ� HPEDUJR� DOJXQRV� HVWXGLRV� VXJLHUHQ� XQD� WUDQVPLVLyQ� D�
WUDYpV�GH�FRQWDFWR�HQ�EDxRV��FRQ�WRDOODV�\�WUDMHV�GH�EDxR����������
�������(SLGHPLRORJtD

7�� YDJLQDOLV HV� XQ� SDUiVLWR� FRP~Q� \� FRVPRSROLWD�� WDQWR� GH�
KRPEUHV�FRPR�GH�PXMHUHV��QR�SURGXFH�TXLVWHV��QHFHVDULDPHQWH�VH�
WUDQVPLWH� FRPR� WURIR]RLWR�� SRU� OR� JHQHUDO� GXUDQWH� HO� FRQWDFWR�
VH[XDO�� VXFXPEH� UiSLGDPHQWH� IXHUD� GHO� FXHUSR� KXPDQR� \� D�
WHPSHUDWXUDV� VXSHULRUHV� D� ���&�� D� OD� GHVHFDFLyQ� R� UD\RV� GH� VRO�
GLUHFWRV�� \� PXHUH� HQ� QR� PiV� GH� ��� D� ��� PLQXWRV� HQ� DJXD�� � /DV�
WD]DV� GH� LQIHFFLyQ� YDUtDQ� HQRUPHPHQWH�� SXHGHQ� VHU� PX\� DOWDV� D�
PHQXGR�KDVWD� GHO� ��� SRU� FLHQWR� HVSHFLDOPHQWH� FXDQGR� OD� KLJLHQH�
IHPHQLQD�HV�GHILFLHQWH�

/D� YDJLQLWLV� SRU� 7ULFKRPRQDV VH� SUHVHQWD� FRQ� PD\RU�
IUHFXHQFLD�HQ�PXMHUHV�GH����D����DxRV��PHQRV�IUHFXHQWHPHQWH�HQ�
DGXOWDV�MyYHQHV��\�HV�SRFR�FRP~Q�HQ�QLxDV�SUHDGROHVFHQWHV���7RGRV�



��

ORV�KRPEUHV�DGXOWRV�VRQ�VXVFHSWLEOHV���/D�WULFRPRQLDVLV�YDJLQDO�VH�
KD� GLDJQRVWLFDGR� HQ� WRGDV� ODV� UD]DV� \� HQ� WRGRV� ORV� FOLPDV�� � (Q�
PXMHUHV� VH[XDOPHQWH� DFWLYDV�� HO� FRLWR� HV� HO� PRGR� FRP~Q� GH�
WUDQVPLVLyQ�� SHUR� WDPELpQ� SXHGHQ� VHU� UHVSRQVDEOHV� HQ� DOJXQDV�
LQIHFFLRQHV�� ORV� HTXLSRV� SDUD� HQHPDV� H� LUULJDFLRQHV�� ORV�
LQVWUXPHQWRV�GH�H[DPHQ�\�RWURV�REMHWRV���������
�������&LFOR�YLWDO

7��YDJLQDOLV H[LVWH�VyOR�HQ�OD�IDVH�GH�WURIR]RLWR���/RV�KiELWDW�
QRUPDOHV�VRQ�OD�YDJLQD�\�JOiQGXODV�SURVWiWLFDV�� �(Q�ODV�PXMHUHV�HO�
RUJDQLVPR�VH�QXWUH�GH�PDQHUD�WtSLFD�HQ�OD�VXSHUILFLH�GH�OD�PXFRVD�
YDJLQDO�� LQJLULHQGR� EDFWHULDV� \� OHXFRFLWRV�� \� DOJXQDV� YHFHV� HV�
IDJRFLWDGR�SRU�PDFUyIDJRV���3UHILHUH�PHGLRV�OLJHUDPHQWH�DOFDOLQRV�
R�GH�DOJXQD��PDQHUD�PiV�iFLGRV�TXH�ORV�GH�OD�YDJLQD�QRUPDO���(Q�OD�
YDJLQD�\�SUyVWDWD��VH�PXOWLSOLFD�SRU�ILVLyQ�ELQDULD�ORQJLWXGLQDO�����
�������3DWRJpQHVLV�

/D� LQWHQVLGDG� GH� OD� LQIHFFLyQ�� HO� S+� GH� ODV� VHFUHFLRQHV�
YDJLQDOHV�� HO� HVWDGR� ILVLROyJLFR� GH� OD� PXFRVD� YDJLQDO� \�
JHQLWRXULQDULD� \� OD� PLFURELRWD� DFRPSDxDQWH� VRQ� ORV� SULQFLSDOHV�
IDFWRUHV�TXH�FRQWULEX\HQ�D�OD�SDWRJpQHVLV��������

/DV� PDQLIHVWDFLRQHV� PiV� FRPXQHV� GH� OD� YDJLQLWLV�
WULFRPRQtDVLFD� HV� OD� VHFUHFLyQ� HVSXPRVD� GH� PDO� RORU� \� FRORU�
DPDULOOR� YHUGRVR�� � SUXULWR� HQ� OD� YXOYD� \� PROHVWLDV� DO� RULQDU��
LQFRPRGLGDG�HQ�OD�SDUWH�EDMD�GHO�DEGRPHQ��GRORU�GXUDQWH�HO�FRLWR��
FRQ� LQFUHPHQWR�GH� VHFUHFLyQ�GHVSXpV�GH� OD�PHQVWUXDFLyQ�� �(VWRV�
VtQWRPDV�SXHGHQ�SDUHFHUVH�D�ORV�GH�RWUDV�FRQGLFLRQHV�R�SUREOHPDV�
PpGLFRV�� $XQTXH� KD\� PXMHUHV� TXH� SXHGHQ� QR� SUHVHQWDU� QLQJ~Q�
VtQWRPD��VRQ�FDSDFHV�GH�LQIHFWDU�D�VX�SDUHMD�����������
����� 3DWRORJtD

(Q�OD�PXMHU�OD�LQIHFFLyQ�HVWi�OLPLWDGD�D�OD�YXOYD��YDJLQD�\�HO�
FpUYL[�� UDUD� YH]� VH� H[WLHQGH� DO� LQWHULRU� GHO� ~WHUR�� � /DV�PXFRVDV�
SXHGHQ�HVWDU�KLSHUVHQVLEOHV�� LQIODPDGDV��HURVLRQDGDV�\�FXELHUWDV�
GH�XQD�VHFUHFLyQ�DPDULOOD�\�HVSXPRVD�R�GH�FRORU�FUHPD���$�PHGLGD�
TXH�HO�FXDGUR�DJXGR�FDPELD�D�OD�FURQLFLGDG��OD�VHFUHFLyQ SLHUGH�VX�
DVSHFWR� SXUXOHQWR� GHELGR� D� OD� GLVPLQXFLyQ� HQ� HO� FRQWHQLGR� GH�
OHXFRFLWRV�\�WULFRPRQDV��VH�LQFUHPHQWDQ�ODV�FpOXODV�HSLWHOLDOHV�\�VH�



��

HVWDEOHFH� PLFURELRWD� EDFWHULDQD� PL[WD�� 6LQWRPiWLFDPHQWH� ODV�
VHFUHFLRQHV� YDJLQDOHV� VRQ� HQ� H[WUHPR� LUULWDQWHV�� IOX\HQ
FRQVWDQWHPHQWH�� GH� PDQHUD� TXH� REOLJDQ� D� OD� SDFLHQWH� D� SRQHUVH�
XQD� WRDOOD� VDQLWDULD�� �(VWRV�VtQWRPDV�SXHGHQ�SHUPDQHFHU�GXUDQWH�
XQRV�SRFRV�GtDV�R�GXUDQWH�YDULRV�PHVHV��\�SXHGHQ�VHU�WDQ�LQWHQVRV�
HQ� OD� ERFD� GH� YDJLQD�� TXH� HO� DFWR� VH[XDO� UHVXOWH� LQWROHUDEOH���
&XDQGR� OD� LQIODPDFLyQ� HVWi� SOHQDPHQWH� GHVDUUROODGD�� OD� PXFRVD�
YDJLQDO�\�FHUYLFDO�VXE\DFHQWH�DGTXLHUH�DVSHFWR�FDUDFWHUtVWLFR�URMR�
YLYR�� OODPDGR�FXHOOR�HQ�IUHVD��TXH�FDVL�VLHPSUH�HV�SDWRJQRPyQLFR���
'HVGH�HO�SXQWR�GH�YLVWD�KLVWROyJLFR��KD\�XQD�UHDFFLyQ�LQIODPDWRULD�
VXSXUDWLYD��SHUR�VXHOH�VHU�PX\�VXSHUILFLDO���������
�������&OtQLFD

/D�PDQLIHVWDFLyQ�SULQFLSDO�GH�OD�YDJLQLWLV�SRU�7ULFRPRQDV�HV�
OHXFRUUHD��TXH�FDVL� LQYDULDEOHPHQWH�VH�DVRFLD�DO�GRORU�YDJLQDO��\�D�
PHQXGR� SUXULWR�� OD� GLVSDUHXQLD� HV� XQ� VtQWRPD� FRP~Q�� 3RGHPRV�
GLYLGLU�ODV�LQIHFFLRQHV�SRU 7ULFRPRQDV HQ�OD�PXMHU��HQ�WUHV�IRUPDV�
FDUDFWHUtVWLFDV� \� ELHQ� GLIHUHQFLDGDV�� DVLQWRPiWLFD�� LUULWDFLyQ�
YDJLQDO�OHYH�H�LQIODPDFLyQ�DJXGD������
�������'LDJQyVWLFR�

$O�FRQVXOWDU�SRU�HVWD�FDXVD��HO�SURFHGLPLHQWR�D�VHJXLU�HV�OD�
WRPD�GH�XQ�IURWH�GH�VHFUHFLyQ�YDJLQDO�HO�FXDO�UHSRUWD�WULFRPRQDV�
PyYLOHV�\�DXPHQWR�GH�OHXFRFLWRV��FpOXODV�EODQFDV�GH�GHIHQVD����/RV�
IURWHV� FLWROyJLFRV� GH� OD� GHVFDUJD� YDJLQDO�� GDQ� XQ� GLDJQyVWLFR�
FHUWHUR�GH� LQIHFFLyQ�HQ������SRU�FLHQWR�� �/D�PLFURVFRStD�GLUHFWD�
GD� XQ� GLDJQyVWLFR� GHILQLWLYR� GH� WULFRPRQLDVLV� HQ� ��� SRU� FLHQWR�
������ � ([LVWHQ� SUXHEDV� PiV� H[DFWDV� SHUR� PiV� FRVWRVDV� TXH�
GLDJQRVWLFDQ�OD�SUHVHQFLD�GH�HVWH�SDUiVLWR��SUXHED�GH�$'1��iFLGR�
GHVR[LUULERQXFOHLFR��\�3&5� �UHDFFLyQ�HQ�FDGHQD�GH� OD�SROLPHUDVD��
������
�������7UDWDPLHQWR

0HWURQLGD]RO� �DQWLSDUDVLWDULR� \� DQWLELyWLFR�� HV� HO�
WUDWDPLHQWR� GH� SULPHUD� RSFLyQ� SDUD� OD� HUUDGLFDFLyQ� GH�
7ULFKRPRQDV�YDJLQDOLV��\�XVXDOPHQWH�HV�UHFRPHQGDGR�SRU���GtDV�D�
GRVLV� H� LQWHUYDORV� GHFLGLGRV� SRU� HO� PpGLFR� WUDWDQWH�� &XDQGR ORV�
VtQWRPDV�HVWiQ�SUHVHQWHV�GXUDQWH�HO�HPEDUD]R�SXHGH�XWLOL]DUVH�GH�



��

PDQHUD�VHJXUD�GHVSXpV�GHO�VHJXQGR�WULPHVWUH��$PEDV�SHUVRQDV�HQ�
OD�SDUHMD�GHEHQ�UHFLELU�WUDWDPLHQWR�FRQWUD�OD�WULFKRPRQLDVLV�SDUD�
HYLWDU�OD�UHLQIHFFLyQ����������

(V� LPSRUWDQWH� TXH� ODV� PXMHUHV� HPEDUD]DGDV� UHFLEDQ�
WUDWDPLHQWR�RSRUWXQR�SDUD� OD�WULFKRPRQLDVLV��\D�TXH�pVWH�WLSR�GH�
YDJLQLWLV� SXHGH� FDXVDU� FRPSOLFDFLRQHV� GXUDQWH� HO� HPEDUD]R� \� HQ�
DOJXQRV�FDVRV��KDVWD�VH�KD�UHODFLRQDGR�FRQ�ORV�SDUWRV�SUHPDWXURV���
(O� WUDWDPLHQWR� UHFRPHQGDGR� HQ� OD� SDFLHQWH� HPEDUD]DGD� HV� OD�
DSOLFDFLyQ� ORFDO� FRQ� FORWULPD]RO� R� GXFKDV� YDJLQDOHV� FRQ� YLQDJUH�
�������
����� 3UHYHQFLyQ

/RV� QLxRV� VH� SXHGHQ� LQIHFWDU� DO� QDFHU�� OD� PD\RUtD� GH� ODV�
LQIHFFLRQHV�HQ�DPERV�VH[RV�VRQ�DVLQWRPiWLFDV�� �(O� FRQWURO�GH� ODV�
LQIHFFLRQHV�SRU�7��YDJLQDOLV UHTXLHUH�VLHPSUH�HO�GHVFXEULPLHQWR�\�
HO�WUDWDPLHQWR�GHO�KRPEUH�LQIHFWDGR��FRPSDxHUR�VH[XDO���DO�PLVPR�
WLHPSR�TXH�VH�WUDWD�D�OD�PXMHU�LQIHFWDGD���/D�SURWHFFLyQ�PHFiQLFD�
�FRQGyQ��VH�GHEH�HPSOHDU�HQ� ODV�UHODFLRQHV�VH[XDOHV�KDVWD�TXH�OD�
LQIHFFLyQ�VH�KDOOD�HOLPLQDGR���������

��� 9$*,126,6�%$&7(5,$1$�
����� ,QWURGXFFLyQ

/D�9DJLQRVLV�EDFWHULDQD��9%��HV�HO�WLSR�GH�YDJLQLWLV�PiV�
FRP~Q�HQ� ODV�PXMHUHV�HQ�HGDG�UHSURGXFWLYD�� �/DV�FDXVDV�GH�HVWH�
SDGHFLPLHQWR�VRQ�P~OWLSOHV��SHUR�SULQFLSDOPHQWH�HV�SURYRFDGR�SRU�
VREUHFUHFLPLHQWR� GH� *DUGQHUHOOD� YDJLQDOLV \� 0RELOXQFXV� VS��
�DQDHURELR�� SURYRFDQGR� XQ� GHVHTXLOLEULR� HQ� OD�PLFURELRWD� YDJLQDO���
,QIHFFLyQ� TXH� HQ� (VWDGRV� 8QLGRV� DIHFWD� HQWUH� XQ� ��� D� ��� SRU�
FLHQWR� GH� SDFLHQWHV� HPEDUD]DGDV� \� ��� SRU� FLHQWR� GH� WRGDV� ODV�
PXMHUHV�TXH�DVLVWHQ�D�FRQVXOWD�PpGLFD�SRU�SUHVHQFLD�GH�IOXMR�FRQ�
FDUDFWHUtVWLFDV�DQRUPDOHV���/D�9DJLQRVLV�VH�RULJLQD�SRU�OD�SUHVHQFLD�
GH� FDPELRV� R� DOWHUDFLRQHV� HQ� OD� PLFURELRWD� EDFWHULDQD� QRUPDO��
SUHGLVSRQLHQGR� DVt�� D� OD� SUROLIHUDFLyQ� GH� EDFWHULDV� FDXVDQWHV� GH�
HQIHUPHGDG�GHO�WLSR�*DUGQHUHOOD�YDJLQDOLV�����

/RV�ODFWREDFLORV�R�EDFLORV�GH�'|GHUOHLQ�VRQ�ORV�UHVSRQVDEOHV�
GHO�S+�iFLGR�GH�OD�YDJLQD�JHQHUDGR�SRU�OD�XWLOL]DFLyQ�GH�D]~FDUHV�\�
SRVWHULRU�SURGXFFLyQ�GH�iFLGR�OiFWLFR��WDPELpQ�VRQ�ORV�SURGXFWRUHV�



��

GH�+�2���HO�FXDO�HV�XQ�PHFDQLVPR�LPSRUWDQWH�GH�GHIHQVD�FRQWUD�OD�
VREUHSREODFLyQ� SRU� SDUWH� GH� RWUDV� EDFWHULDV�� � /RV� ODFWREDFLORV�
XWLOL]DQ�IODYRSURWHtQDV��ODV�FXDOHV�WUDQVIRUPDQ�R[tJHQR�HQ�+�2���\�HO�SRGHU�EDFWHULFLGD�GHO�+�2���DXPHQWD�HQ�SUHVHQFLD�GHO�LyQ�KDOXUR�
�����������

9DULRV HVWXGLRV� KDQ� GHPRVWUDGR� FDVRV� GH� SDFLHQWHV� FRQ�
9DJLQRVLV�EDFWHULDQD�TXH��SRVWHULRUPHQWH��GHVDUUROODQ�HQIHUPHGDG�
SpOYLFD� LQIODPDWRULD�� R� HQGRPHWULWLV� \� HQ� PXMHUHV� HPEDUD]DGDV��
UXSWXUD�GH�ODV�PHPEUDQDV�TXH�FXEUHQ�DO�IHWR�DQWHV�GH�LQLFLDUVH�HO�
WUDEDMR� GH� SDUWR� H� LQIHFFLyQ� GHO� OtTXLGR� DPQLyWLFR�� OXHJR� GH�
SURFHGLPLHQWRV� R� LQWHUYHQFLRQHV� TXLU~UJLFDV� TXH� FRPSURPHWHQ� HO�
~WHUR���������
����� (SLGHPLRORJtD

)DFWRUHV�GH�ULHVJR�
D� 5D]D�� � *DUGQHU� \� FRODERUDGRUHV� GHVFXEULHURQ� XQ�

SRUFHQWDMH� DOWR� GH� 9DJLQRVLV� EDFWHULDQD� HQ� QHJURV�
FRPSDUDGRV� FRQ� SDFLHQWHV� EODQFRV� ���� YUV� ��� SRU�
FLHQWR��� � /HZLV� \� 2EULHQ� QRWDURQ� VLPLODU� GLIHUHQFLD�
����YUV����SRU�FLHQWR��� �0F&RUPDFN�\�FRODERUDGRUHV�
GHVFXEULHURQ� TXH� HQ� SDFLHQWHV� QHJURV� HVWDED�
VLJQLILFDWLYDPHQWH� DVRFLDGD� D� FRORQL]DFLyQ� SRU� *��
YDJLQDOLV \� HQ� RWUR� HVWXGLR� UHDOL]DGR� SRU� *UDYHWW� \�
FRODERUDGRUHV� GH� ���� PXMHUHV� FRQ� YDJLQRVLV�
EDFWHULDQD�GLDJQRVWLFDGD�����SRU�FLHQWR�HUDQ�PXMHUHV�
EODQFDV�\����SRU�FLHQWR�GH�UD]D�QHJUD�

E� (PEDUD]R� 3UHYLR�� � *UDYHWW� \� FRODERUDGRUHV�
UHSRUWDURQ�XQD�KLVWRULD�SUHYLD�GH�DERUWR�HVSRQWiQHR�
VLJQLILFDWLYDPHQWH� PiV� IUHFXHQWH� HQ� PXMHUHV�
HPEDUD]DGDV�FRQ�9DJLQRVLV�EDFWHULDQD�FRQ�UHODFLyQ�D�
PXMHUHV�HPEDUD]DGDV�VDQDV������

F� $FWLYLGDG� VH[XDO�� �5HFLHQWHPHQWH� VH� FRQFOX\y� TXH� OD�
9DJLQRVLV� EDFWHULDQD� SXHGH� QR� VHU� FRQVLGHUDGD� XQD�
HQIHUPHGDG�GH�WUDQVPLVLyQ�VH[XDO�\D�TXH�VH�REVHUYy�
HQ� ��� SRU� FLHQWR� GH� ��� DGROHVFHQWHV� VH[XDOPHQWH�
DFWLYDV�\����SRU�FLHQWR�GH����DGROHVFHQWHV�YtUJHQHV�

G� 7pFQLFDV� DQWLFRQFHSWLYDV�� � ([LVWH� DVRFLDFLyQ� HQWUH�
SDFLHQWHV� FRQ� GLVSRVLWLYRV� LQWUDXWHULQRV� �',8�� GH�



��

����� SRU FLHQWR� FRQ� UHODFLyQ� D� ���� SRU� FLHQWR� GH�
SDFLHQWHV�VLQ�',8������

����� 3DWRJpQHVLV
(Q� ������*DUGQHU� \�'XNHV� LGHQWLILFDURQ� XQ� SHTXHxR�EDFLOR�

JUDPQHJDWLYR�HQ�XQ����SRU�FLHQWR�GH�IURWHV�GH�VHFUHFLyQ�YDJLQDO�
GH� PXMHUHV� TXH� SUHVHQWDEDQ� YDJLQLWLV� \� GHVFULELHURQ ODV�
FDUDFWDUtVWLFDV�FOtQLFDV�GH�HVWD�HQIHUPHGDG�OD�TXH�VH�FDUDFWHUL]D�
SRU� � VHFUHFLyQ� YDJLQDO� OHFKRVR� DPDULOOR� R� JULV�� RORU� D� SHVFDGR��
SULQFLSDOPHQWH�GHVSXpV�GHO�DFWR�VH[XDO��SUXULWR�H� LUULWDFLyQ�HQ� OD�
UHJLyQ� YXOYDU�� VRQ� IUHFXHQWHV� HQ� SDFLHQWHV� FRQ� 9DJLQRVLV�
EDFWHULDQD��6LQ�HPEDUJR��FDGD�SHUVRQD�SXHGH�H[SHULPHQWDUORV�GH�
XQD� IRUPD� GLIHUHQWH�� /RV� VtQWRPDV� GH� OD� YDJLQRVLV� EDFWHULDQD�
SXHGHQ�SDUHFHUVH�D�ORV�GH�RWUDV�YDJLQLWLV���������

(O� PLFURRUJDQLVPR� HV� HVWULFWDPHQWH� VXSHUILFLDO� \� SRU� OR�
WDQWR��QR�LQYDGH�ORV�WHMLGRV�SDUD�SURYRFDU�FDPELRV�KLVWROyJLFRV��QL�
FDXVD�LUULWDFLyQ��SURGXFH�DGHOJD]DPLHQWR�GH�OD�FRQVLVWHQFLD�GH�ODV�
VHFUHFLRQHV� YDJLQDOHV�� \� VH� DGKLHUH� D� ODV� FpOXODV� GHO� HSLWHOLR�
YDJLQDO�� IRUPDQGR� DVt�� ODV� OODPDGDV� ´FpOXODV� FODYHµ�� HVWDV� VH�
GHVFULEHQ� FRPR� FpOXODV� FRQ� ERUGHV� GHILQLGRV� \� XQD� DSDULHQFLD�
JUDQXODU��HQ�FRQWUDVWH�FRQ�HO�FLWRSODVPD��FODUR�\�WUDVOXFLGR�GH�ODV�
FpOXODV�QRUPDOHV������
������&OtQLFD

/D� GHVFDUJD� YDJLQDO� HV� HVFDVD� \� D� GLIHUHQFLD� GH�
WULFRPRQLDVLV� QR� HV� LUULWDWLYR�� � (O� PDO� RORU� DVRFLDGR� D� OD�
HQIHUPHGDG�� VH� FRQVLGHUD� SRU� SDUWH� GH� ODV� SDFLHQWHV� FRPR� HO�
VtQWRPD� PiV� GHVDJUDGDEOH�� TXH� VH� FRPSDUD� DO� RORU� D� SHVFDGR��
IUHFXHQWHPHQWH� QRWLILFDQ� HO� LQFUHPHQWR� GHO� PDO� RORU� YDJLQDO�
GHVSXpV�GHO�FRLWR��OR�FXiO�HV�SURYRFDGR�SRU�HO�VHPHQ�TXH�YRODWLOL]D�
ODV� DPLQDV� FRQWHQLGDV� HQ� OD� VHFUHFLyQ� YDJLQDO� HVSHFLDOPHQWH� OD�
FDGDYHUULQD������
������'LDJQyVWLFR

([LVWHQ�SUXHEDV�VHQFLOODV�GH�ODERUDWRULR�TXH�GLDJQRVWLFDQ�GH�
PDQHUD�UiSLGD�HO�DJHQWH�FDXVDO�GH�YDJLQLWLV��HQWUH�HOODV��S+�HQWUH�
���� \� ����� OD� SUXHED� GH� DPLQDV� �.2+� DO� ��� SRU� FLHQWR� TXH� HV�
DGLFLRQDGR� D� OD� PXHVWUD� GH� VHFUHFLyQ� YDJLQDO��� SURGXFLHQGR� XQ�



��

FDUDFWHUtVWLFR� RORU� D� SHVFDGR� �SUXHED� SRVLWLYD� SDUD� *DUGQHUHOOD�
YDJLQDOLV \�7ULFKRPRQDV� YDJLQDOLV��� DVt� FRPR� OD� XWLOLGDG�GHO�*UDP���
/D� SUXHED� GH� DPLQDV� HV� OD�PHQRV� VHQVLEOH� GH� ORV� SDUiPHWURV� GH�
$PVHO��$QH[R�����SHUR�DO�FRPELQDUOD�FRQ�HO�H[DPHQ�HQ�IUHVFR�GH�OD�
VHFUHFLyQ� YDJLQDO� DGTXLHUH� JUDQ� XWLOLGDG� ������ � $O� REVHUYDU� XQ�
IURWH�WHxLGR�FRQ�*UDP�GH�OD�VHFUHFLyQ�YDJLQDO�VH�SXHGH�GHWHFWDU�OD�
VXVWLWXFLyQ� GH� OD� PLFURELRWD� SRU� FRFREDFLORV� SOHRPyUILFRV�� JUDQ�
SDUWH�GH�HOORV�DQDHURELRV���������

(O�H[DPHQ�HQ�IUHVFR�FRQ�VROXFLyQ�VDOLQD�DO����SRU�FLHQWR�HV�
XWLOL]DGR� SDUD� GHWHUPLQDU� OD� SUHVHQFLD� GH� FpOXODV� HSLWHOLDOHV�
HVFDPRVDV� FXELHUWDV� FRQ� SHTXHxRV� RUJDQLVPRV� FRFREDFLODUHV��
GHQRPLQDGDV� FpOXODV� FODYH� \� OD� H[FOXVLyQ� GH� RWURV� WLSRV� GH�
LQIHFFLRQHV��HV�GHFLU��7ULFRPRQLDVLV�\�&DQGLGRVLV���������

(O�PHGLR�GH�FXOWLYR�TXH�VH�XWLOL]D�SDUD�VHPEUDU�*��YDJLQDOLV�
HV� &1$� HQ MDUUD� FRQ� FDQGHOD�� GXUDQWH� ��� D� ��� KRUDV� GH�
LQFXEDFLyQ��WHPSHUDWXUD�ySWLPD�GH����D����&�\�DXQ�S+�GH�������(O�
FXOWLYR�QR�SRVHH�XWLOLGDG�DOJXQD�HQ�HO�GLDJQyVWLFR��GHELGR�D�TXH����
SRU� FLHQWR� GH� ODV� SDFLHQWHV� DVLQWRPiWLFDV� SRVHHQ� D� *DUGQHUHOOD�
YDJLQDOLV��FRPR�SDUWH�GH�VX�PLFURELRWD�QRUPDO�������������

(O� IURWH� GH� 3DSDQLFRODRX� VH� KD� XWLOL]DGR� FRPR� H[DPHQ�
UXWLQDULR�� UHSRUWiQGRVH� XQD� VHQVLELOLGDG� GH� ��� SRU� FLHQWR� \�
HVSHFLILFLGDG� GH� ��� SRU� FLHQWR�� VLQ� HPEDUJR� H[LVWH� HO�
LQFRQYHQLHQWH� GH� TXH� QR� VLHPSUH� VH� SXHGHQ� REVHUYDU� ODV� FpOXODV�
FODYH��SRU�OR�TXH�HV�PHQRV�HVSHFtILFR�TXH�HO�*UDP���������
�������7UDWDPLHQWR

0HWURQLGD]RO�R�FOLQGDPLFLQD�YtD�RUDO�SRU���GtDV�\�D� OD�GRVLV�
TXH�HO�PpGLFR�GLVSRQJD��HYLWDQGR�GXUDQWH�HVWH�SHUtRGR�OD�WRPD�GH�
EHELGDV�DOFRKyOLFDV�\�DGYHUWLU�HO�FRQVXPR�GH�RWURV�PHGLFDPHQWRV��
FRPR� ZDUIDULQD� �DQWLFRDJXODQWH�� R� DQWLFRQYXOVLYDQWHV� TXH� SXHGHQ�
LQWHUIHULU�FRQ�HO�PHGLFDPHQWR�HOHJLGR���(Q�FDVR�TXH�OD�SDFLHQWH�VH�
HQFXHQWUH� HPEDUD]DGD� \� DGTXLHUD� OD� LQIHFFLyQ�� HV� QHFHVDULR�
FRPHQ]DU� OR�PiV� SURQWR� SRVLEOH� HO� WUDWDPLHQWR� FRQ�PHWURQLGD]RO�
SRU� YtD� RUDO� D� EDMDV� GRVLV� GHVSXpV� GHO� VHJXQGR� WULPHVWUH� GH�
JHVWDFLyQ�� SDUD� HYLWDU� FRPSOLFDFLRQHV� HQ� HO� ELQRPLR� PDGUH�KLMR�
GXUDQWH�HO�HPEDUD]R�R�HO�SDUWR������

��� ,1)(&&,21�325�&+/$0<',$�(1�(/�(0%$5$=2�



��

(V� FDXVDGD� SRU�&KODP\GLD� WUDFKRPDWLV�� XQD� EDFWHULD� LQWUDFHOXODU�
REOLJDGD� �QHFHVLWD� OD� FpOXOD� KRVSHGHUD� SDUD� REWHQHU� HQHUJtD��� \� SRU� OR�
WDQWR�GXUDQWH�VX�FLFOR�YLWDO�VH�LGHQWLILFDQ�GRV�HVWDGLRV�TXH�VRQ�HO�FXHUSR�
HOHPHQWDO� �SDUWtFXOD� LQIHFFLRVD�� \� HO� FXHUSR� UHWLFXODU� �PHWDEyOLFDPHQWH�
DFWLYR��� � /D� SUHYDOHQFLD� GH� &�� WUDFKRPDWLV HQ� HO� FXHOOR� XWHULQR� GH� ODV�
HPEDUD]DGDV�� VH� FDOFXOD� HQ� �� D� ��� SRU� FLHQWR�� VH� LQLFLD� FRQ� XQD� ~OFHUD�
LQGRORUD�SHTXHxD���(O�ULHVJR�GH�FRQMXQWLYLWLV�GH�LQFOXVLyQ�HQ�HO�QHRQDWR��VH�
FDOFXOD�HQ� ���D����SRU�FLHQWR�\�HO�GH�QHXPRQtD�QHRQDWDO�HQ� ���D����SRU�
FLHQWR�
�� 'LDJQyVWLFR�� D�� &LWROyJLFR�� FRQ� HO� TXH� VH� GHPXHVWUDQ� ODV� LQFOXVLRQHV��

LQWUDFLWRSOiVPLFDV�R�SDUWtFXODV�LQIHFWLYDV�GHQWUR�\�IXHUD�GH�OD�FpOXOD�
UHVSHFWLYDPHQWH�� � /RV� IURWHV� WHxLGRV� FRQ� *LHPVD�� SURYHHQ� ORV�
SULPHURV�LQGLFLRV�GH�LQIHFFLyQ��SHUR�VRQ�SRFR�VHQVLEOHV�DO�FRPSDUDUORV�
FRQ�WpFQLFDV�WDOHV FRPR�HO� FXOWLYR�R� LQPXQRIOXRUHVFHQFLD� ����� /DV�
GHWHFFLRQHV� HQ� ODV� HPEDUD]DGDV�� VH� UHDOL]DQ� HQ� OD� SULPHUD� FRQVXOWD�
SUHQDWDO� \� HQ� HO� �HU WULPHVWUH� SDUD� SDFLHQWHV� FRQ� ULHVJR�� DXQTXH� HO�
WUDWDPLHQWR�SXHGD�QR�SUHYHQLU�HO�SDUWR�SUHPDWXUR�

�� 7UDWDPLHQWR�� (ULWURPLFLQD�� DPSLFLOLQD�� DPR[LFLOLQD�� SHQLFLOLQD��
VXOIDPHWKR[D]RO�\�FOLQGDPLFLQD�����

��� 9$*,1,7,6� *212&2&,&$� (1� /$� (0%$5$=$'$�
(V� FDXVDGD� SRU� 1HLVVHULD� JRQRUUKRHDH� GLSORFRFR� JUDPQHJDWLYR��

TXH� SUHVHQWD� IRUPD� DUULxRQDGD� \� VH� DJUXSDQ� HQ� SDUHV� TXH� VHPHMDQ�
JUDQRV�GH�FDIp���6H�REVHUYD�HURVLyQ�VXSHUILFLDO�GH�OD�PXFRVD�YDJLQDO��ORV�
VtQWRPDV� FOtQLFRV� VRQ� LQHVSHFtILFRV�� VHFUHFLyQ� YDJLQDO� H[FHVLYD�� D� YHFHV�
SXUXOHQWD�� OHXFRUUHD�� SUXULWR� \� PROHVWLD� ORFDOL]DGD�
���'LDJQyVWLFR����(O�FXOWLYR�VLJXH�VLHQGR�~WLO�DXQTXH�HO�PDO�PDQHMR�GH�OD
WHPSHUDWXUD� OH� UHVWH� VHQVLELOLGDG�� � /D� WLQFLyQ� GH� *UDP� HQGRFHUYLFDO�
RVFLOD�HQWUH����\����SRU�FLHQWR�\�XQD�HVSHFLILFLGDG�GHO����DO�����SRU�
FLHQWR�� �$PERV�PpWRGRV�VLJXHQ�VLHQGR�GH�PD\RU�XWLOLGDG�� �/RV�IURWHV��
HQGRFHUYLFDOHV� VXJHVWLYRV� SDUD� JRQRUUHD� SRVHHQ� XQ� DOWR� YDORU�
SUHGLFWLYR�HQ�SREODFLRQHV�VLQWRPiWLFDV�R�FOtQLFDPHQWH�VRVSHFKRVDV��/D�
UHDFFLyQ� GH� OD� SROLPHUDVD� HQ� FDGHQD�� FRQ� DPSOLILFDFLyQ� GH� ORV� iFLGRV�
QXFOHLFRV��HV�PX\�VHQVLEOH�\�FRQ�DSOLFDFLyQ�HQ�OD�DFWXDOLGDG�������������

(Q� ODV� SDFLHQWHV� FRQ� ULHVJR� REVWpWULFR�� VH� GHEH� GHWHFWDU� OD�
1HLVVHULD JRQRUUKRHDH HQ�OD�SULPHUD�FRQVXOWD�SUHQDWDO�\��VL�KD\�ULHVJR�
GH�(76��UHSHWLUOD�HQ�HO��HU WULPHVWUH��

��7UDWDPLHQWR��� &HIWULD[RQD YtD���LQWUDPXVFXODU���~QLFD�GRVLV�GH�����



��

PJ�\�VH�GHEH�WUDWDU�DO�KRPEUH�����

�� &203/,&$&,21(6�,1)(&&,26$6�(1�(/�(0%$5$=2
��� &25,2$01,21,7,6

,QIHFFLyQ�LQIODPDWRULD�GH�ODV�PHPEUDQDV�IHWDOHV��HO�GLDJQyVWLFR�HV�
OOHYDGR�D�FDER��SRU�XQD�WpFQLFD�KLVWROyJLFD�SRVWSDUWR���������
��� 3$5726�35(0$78526

/DV� LQIHFFLRQHV� SXHUSHUDOHV� SXHGHQ� RFDVLRQDU� XQ� DERUWR�
HVSRQWiQHR�\�SDUWR�SUHPDWXUR���(O�DERUWR�HVSRQWiQHR�HV�OD�H[SXOVLyQ�GH�
ORV�SURGXFWRV�GH�OD�FRQFHSFLyQ�DQWHV�GH�OD������VHPDQD�GH�JHVWDFLyQ�FRQ�
XQ�SHVR�PHQRU�GH�����JUDPRV���/DV�LQIHFFLRQHV�TXH�FDXVD�DERUWR�SRVHHQ�
PiV�LPSRUWDQFLD�HQ�HO��GR���\��HU��WULPHVWUH�
��� &21-817,9,7,6�'(�,1&/86,21

(QIHUPHGDG�LQIHFFLRVD�FUyQLFD�HQ�RMRV��SXHGH�FDXVDU�FHJXHUD���/D�
FRQMXQWLYLWLV� GH� LQFOXVLyQ� HQ� HO� UHFLpQ� QDFLGR� HV� SXUXOHQWD� DJXGD�� VXHOH�
HPSH]DU� HQWUH� HO� �WR�� \� HO� ��YR�� GtD� GH� OD� YLGD�� � � /RV VtQWRPDV� VRQ�
LUULWDFLyQ��ODJULPHR�\�H[XGDGR�PXFRSXUXOHQWR���/RV�VLJQRV�ItVLFRV�LQLFLDOHV�
VRQ�KLSHUHPLD�FRQMXQWLYDO��KLSHUWURILD�SDSLODU���ODFWDQWHV��
��� ,1)(&&,21�+(0$72*(1$��6(36,6�*212&2&,&$�

/D� IRUPD� VXEDJXGD�� VH� LQVWDXUD� XQ� FXDGUR� Wy[LFR� JHQHUDO� FRQ�
ILHEUH�� SXHGH� VHU� PX\� DOWD� R� LQH[LVWHQWH�� IDVHV� GH� SROLDOWUDOJLDV� TXH�
DIHFWDQ��URGLOODV��WRELOORV�\�FRGRV��������

�� 352),/$;,6
(V� LPSRUWDQWH� HYLWDU� DOJXQDV� SUiFWLFDV� FRPXQHV� FRQ� UHVSHFWR� D� OD�

OLPSLH]D�JHQLWDO���/LPSLDU�HO�iUHD�JHQLWDO�VLHPSUH�GH�DGHODQWH�KDFLD�DWUiV��SDUD�
HYLWDU�HO�WUDQVSRUWH�GH�EDFWHULDV�GHO�UHFWR�D�OD�YDJLQD��XWLOL]DU�URSD�LQWHULRU�GH�
DOJRGyQ�FyPRGD��TXH�SHUPLWD�OD�OLEUH�WUDQVSLUDFLyQ�GHO�iUHD�JHQLWDO��FDPELDU�HO�
GHWHUJHQWH�FRQ�TXH�HV�ODYDGD�OD�URSD�LQWHULRU��VL�VH�VRVSHFKD�TXH�OD�LUULWDFLyQ�
GHO�iUHD�JHQLWDO�VHD�SRU�HVWD�FDXVD��HYLWDU�HOHPHQWRV�GH�KLJLHQH�IHPHQLQD�FRPR�
OtTXLGRV� SDUD� URFLDU�� GXFKDV� YDJLQDOHV�� EDxR� GH� EXUEXMDV�� SDSHO� R� WRDOODV�
KLJLpQLFDV� SHUIXPDGDV� R� GH� FRORUHV� \� WDPSRQHV�� QR� HPSOHDU� PpWRGRV�
DQWLFRQFHSWLYRV�FRPR�HVSHUPLFLGDV��FRQGRQHV�R�GLDIUDJPDV��VL�HO�SUREOHPD�GH�
LUULWDFLyQ�HV�GHELGR�D�VX�XVR�� �$QWH�OD�SUHVHQFLD�GH�ORV�VtQWRPDV�GHVFULWRV�HV�



��

QHFHVDULR� DFXGLU� GH� IRUPD� WHPSUDQD� DO� PpGLFR�� SDUD� LQLFLDU� WUDWDPLHQWR� TXH�
LPSLGD�HO�LQLFLR�GH�FRPSOLFDFLRQHV�SDUD�OD�SDFLHQWH�R�HO�ELQRPLR�PDGUH�KLMR������

,9� -867,),&$&,21

/DV�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�HQ�ODV�SDFLHQWHV�HPEDUD]DGDV��
FRQVWLWX\HQ� XQ� SUREOHPD�FRP~Q��FRQ�FRQVHFXHQFLDV�DJXGDV�\�FUyQLFDV�VHYHUDV�
SDUD� OD� VDOXG� GH� OD� PDGUH�� GHO� IHWR� \� UHFLpQ� QDFLGR�� SDUD� ODV� FXDOHV� HVWiQ�
GLVSRQLEOHV� PpWRGRV� GH� H[DPHQ�� GLDJQyVWLFR� \� WUDWDPLHQWR� HIHFWLYRV�� � 6LQ�
HPEDUJR�� H[LVWHQ� PX\� SRFRV� GDWRV� FRQILDEOHV� FRQ� UHVSHFWR� D� VX� SUHYDOHQFLD�
HQWUH� ODV� PXMHUHV� GH� OD� SREODFLyQ� JHQHUDO�� GH� KHFKR�� OD� PD\RU� SDUWH� GH� OD�
LQIRUPDFLyQ� SURYLHQH� GH� GLDJQyVWLFRV� TXH� VRQ� UHDOL]DGRV� EDViQGRVH� HQ�
KDOOD]JRV�FOtQLFRV�SRU�OR�TXH��REYLDPHQWH�HO�WUDWDPLHQWR�WLHQH�XQ�DOWR�JUDGR�GH�
HPSLULVPR� \� VLQR� VRQ� RSRUWXQRV�� FRQWULEXLUiQ� D� OD� GLVHPLQDFLyQ� \� ULHVJR� GH�
FRPSOLFDFLRQHV��R�UHVLVWHQFLDV�

(Q� ODV� ~OWLPDV� GpFDGDV�� HVWRV� SDGHFLPLHQWRV� WLHQGHQ� D� LQFUHPHQWDUVH��
HQ�HVSHFLDO�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�\�HQ�ORV�JUXSRV�VRFLDOHV�GHVIDYRUHFLGRV����
/D�YDJLQLWLV�GXUDQWH�ORV�DxRV�GH�OD�YLGD�UHSURGXFWLYD�GH�OD�PXMHU��VH�SUHVHQWD�
FRQ�XQD�IUHFXHQFLD�GH����SRU�FLHQWR�HQ�HPEDUD]DGDV���0iV�GH����SRU�FLHQWR�GH�
ORV� FDVRV� SXHGHQ� FODVLILFDUVH� FRPR� FDXVDGRV� SRU� &DQGLGD� DOELFDQV� \�
7ULFKRPRQDV�YDJLQDOLV�

(O� SUHVHQWH� HVWXGLR� HV� LPSRUWDQWH� HQ� OD� GHWHFFLyQ� \� WUDWDPLHQWR�
RSRUWXQR� GH� HVWDV� LQIHFFLRQHV�� HYLWDQGR� DVt� OD� GLVHPLQDFLyQ� GH� FDVRV� \�
GLVPLQX\HQGR� HO� ULHVJR� GH� FRPSOLFDFLRQHV�� � 7LHQH� OD� ILQDOLGDG� GH� HVWDEOHFHU�
FRPSDUDFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�ORV�FULWHULRV�GH�$PVHO��*UDP��
H[DPHQ�HQ�IUHVFR��S+��SUXHED�GH�DPLQDV���\�ORV�REWHQLGRV�FRQ�HO�SURFHGLPLHQWR�
GH� UXWLQD� TXH� VH� UHDOL]D� HQ HO� ODERUDWRULR� FOtQLFR� GHO� +RVSLWDO� GH� *LQHFR� �
2EVWHWULFLD� GHO� ,*66�� FRQ� HOOR� SURYHHU� LQIRUPDFLyQ� DFHUFD� GH� FXDO� HV� HO�
SURFHGLPLHQWR� PiV� FRQILDEOH� \� SUHFLVR� HQ� OD� LGHQWLILFDFLyQ� GH� YDJLQLWLV��
GLVPLQX\HQGR�DVt�WLHPSR��HVSDFLR�\�FRVWRV�



��

9� 2%-(7,926
�� 2EMHWLYR�*HQHUDO

��� ,GHQWLILFDU�HO�PLFURRUJDQLVPR�SUHGRPLQDQWH�FDXVDQWH�GH�9DJLQLWLV��
HQ� PXMHUHV� HPEDUD]DGDV� TXH� DVLVWHQ� DO� +RVSLWDO� GH� *LQHFR� ²
2EVWHWULFLD� GHO� ,*66�� GXUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH�
$JRVWR�² 6HSWLHPEUH�GHO�DxR�������

�� 2EMHWLYRV�(VSHFtILFRV
��� (VWDEOHFHU� FRPSDUDFLyQ� HQWUH� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� ORV�

FULWHULRV� GH� $PVHO� �*UDP�� H[DPHQ� HQ� IUHVFR�� S+�� SUXHED� GH�
DPLQDV���\� ORV�REWHQLGRV�FRQ�HO�SURFHGLPLHQWR�GH�UXWLQD��FXOWLYRV��
TXH� VH� UHDOL]D� FRQ� ODV� PXHVWUDV� HQ� HO� ODERUDWRULR� FOtQLFR� GHO�
+RVSLWDO�GH�*LQHFR�� 2EVWHWULFLD�GHO�,*66��

��� 'HWHUPLQDU�FXiO�HV�HO�SURFHGLPLHQWR�PiV�RSRUWXQR�\�SUHFLVR�SDUD�
LGHQWLILFDU�YDJLQLWLV��\�DVt�GLVPLQXLU�FRVWRV��HVSDFLR�\�WLHPSR�HQ�HO�
ODERUDWRULR�



��

9,�� +,327(6,6

�� *DUGQHUHOOD� YDJLQDOLV HV�HO�PLFURRUJDQLVPR�TXH�VH�SUHVHQWD�FRQ�PiV�
IUHFXHQFLD�FRQ�UHVSHFWR�D�7ULFKRPRQDV�YDJLQDOLV \�&DQGLGD�DOELFDQV��
HQ� PXMHUHV� HPEDUD]DGDV�� TXH� FRQVXOWDQ� SRU� OHXFRUUHD� \�R� SUXULWR�
YDJLQDO�� DO� +RVSLWDO� GH� *LQHFR� ² 2EVWHWULFLD� GHO� ,QVWLWXWR�
*XDWHPDOWHFR� GH�6HJXULGDG�6RFLDO�� GXUDQWH� HO� SHUtRGR� FRPSUHQGLGR�
HQWUH�$JRVWR�² 6HSWLHPEUH�GHO�DxR�������

�� /RV�FULWHULRV�GH�$PVHO�VRQ�HO�SURFHGLPLHQWR�PiV�RSRUWXQR�\�SUHFLVR�
SDUD� LGHQWLILFDU� YDJLQLWLV� FRQ� UHVSHFWR� DO� TXH� VH� UHDOL]D� HQ� HO�
ODERUDWRULR�GHO�+RVSLWDO�GH�*LQHFR�² 2EVWHWULFLD�GHO�,*66��GXUDQWH�HO�
SHUtRGR�FRPSUHQGLGR�HQWUH�$JRVWR�² 6HSWLHPEUH�GHO�DxR�������
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�� 8QLYHUVR

���� PXMHUHV� HPEDUD]DGDV� TXH� DVLVWLHURQ� DO� +RVSLWDO� GH� *LQHFR� ²
2EVWHWULFLD� GHO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO�� GXUDQWH� HO�
SHUtRGR�FRPSUHQGLGR�GH�$JRVWR�² 6HSWLHPEUH�GHO�DxR�������
�� 0XHVWUD

��� &ULWHULRV�GH�,QFOXVLyQ
� (PEDUD]R�

��� &ULWHULRV�GH�([FOXVLyQ
� 1R�HPEDUD]R��

�� 0DWHULDOHV�\�(TXLSR
��� )tVLFRV

� 3DSHO�S+��,QYHVWLJDGRUD��
� +LVRSRV� HVWpULOHV�� *XDQWHV�� 3RUWDREMHWRV�� &XEUHREMHWRV��

.2+�DO������&RORUDQWHV�GH�*UDP���$QH[R�����$JXD�GHVWLODGD��
6ROXFLyQ�VDOLQD�DO������0LFURVFRSLR�0DUFD�/HLW]���0HFKHUR�
�3URSRUFLRQDGR�SRU�HO�+RVSLWDO�GH�*LQHFR� ² 2EVWHWULFLD�GHO�
,*66��

�� 5HFXUVRV�+XPDQRV
��� ,QYHVWLJDGRUD� *ORULD�0DULQD�&KDFyQ�+HUQiQGH]
��� $VHVRUHV

� /LF��0DULVRO�2UR]FR�GHO�+RVSLWDO�GH�*LQHFR�� 2EVWHWULFLD�
GHO�,*66

� /LF�� 0DUWtQ� *LO� GH� OD� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�
)DUPDFLD�GH�OD�86$&

��� 0pGLFRV�*LQHFR�² 2EVWHWUDV
��� 3HUVRQDO�WpFQLFR�GHO�ODERUDWRULR�FOtQLFR�GHO�KRVSLWDO



��

�� 0pWRGRV
��� 6H�VROLFLWy�DXWRUL]DFLyQ�HQ�HO�+RVSLWDO�GH�*LQHFR�² 2EVWHWULFLD�GHO�
,*66� SDUD� OOHYDU� D� FDER� HO� HVWXGLR� FRQ� ODV� PXMHUHV� HPEDUD]DGDV� TXH�
DVLVWLHUDQ�GXUDQWH�HO�SHUtRGR�FRPSUHQGLGR�GH�$JRVWR�² 6HSWLHPEUH�GHO�
DxR�������DO�ODERUDWRULR�
��� 6H�HQWUHYLVWy�D�ODV�PXMHUHV�HPEDUD]DGDV�SRU�HO�PpGLFR�HQFDUJDGR�
GH�OD�FOtQLFD�\�VH�OOHQR�OD�ILFKD�FOtQLFD�SRU�OD�LQYHVWLJDGRUD��$QH[R����FRQ�
LQIRUPDFLyQ�REWHQLGD�SRU�OD�SDFLHQWH��FRQ�VX�FRQVHQWLPLHQWR�SRU�HVFULWR�
�$QH[R����
��� 2EWHQFLyQ�\�SURFHVDPLHQWR�GH�OD�PXHVWUD

6H�FRORFy�OD�SDFLHQWH�HQ�SRVLFLyQ�JLQHFROyJLFD�\�VLQ�SUHYLD�DVHSVLD��
FRQ� GRV� KLVRSRV� HVWpULOHV� VH� WRPy� OD� PXHVWUD� GHO� IOXMR� YDJLQDO�� VH�
IURWDURQ� ILUPHPHQWH� VREUH� HO� iUHD� HVFRJLGD�� SDUD� � HIHFWXDU� ODV�
VLJXLHQWHV�SUXHEDV��&RQ�XQR�GH�ORV�KLVRSRV�VH�IURWy�HO�SDSHO�S+�FRORFDGR�
VREUH�XQ�SRUWDREMHWRV�\�OXHJR�VH�REVHUYy�HO�FRORU�SDUD�GHWHUPLQDU�HO�S+�
GH�OD�PXHVWUD��$QH[R�����OXHJR�VH�IURWy�HQ�XQ�SRUWDREMHWRV�VH�ILMy�HQ�XQ�
PHFKHUR� \� WLxy� FRQ� OD� WLQFLyQ� GH� *UDP�� HVWp� KLVRSR� VH� LQWURGXMR� HQ�
VROXFLyQ� VDOLQD� HVWpULO� DO� ���� �$QH[R� �� \� ����� � (O� VHJXQGR� KLVRSR�� VH�
LQRFXOy� HQ� $JDU� &URPRFDQGLGD� \� $JDU� %DVH� &ROXPELD� �&1$�� SHSWRQD�
HVSHFLDO��DOPLGyQ��FORUXUR�VyGLFR�\�DJDU��FRQ�VXSOHPHQWR�SDUD�*DUGQHUHOOD�
YDJLQDOLV�� OXHJR� VH� UHDOL]y� HO� HVWULDGR� GLVSHUVDQGR� pO� LQRFXOy� LQLFLDO� FRQ�
XQD�DVD�HQ�DUJROOD�HVWpULO�\�IUtD���6H�LQFXEDURQ�D����&�GH����² ���KRUDV��
&1$�HQ�MDUUD�FRQ�FDQGHOD�\�HO�&URPRFDQGLGD�HQ�DHRURILOLD�� �/XHJR�HVWH�
KLVRSR�VH�TXHPy�\�GHVFDUWy�HQ�XQ�UHFLSLHQWH�DGHFXDGR��$QH[R�����

6H�WRPy�HO�KLVRSR�GH�OD�VROXFLyQ�VDOLQD�\�VH�WUDQVILULy�OD�VROXFLyQ�D�
GRV� SRUWDREMHWRV�� VREUH� XQR� VH� DJUHJy� XQD� JRWD� GH� .2+� DO� ���� SDUD�
HIHFWXDU� OD� SUXHED� GH�:KLII�� \� DVt� GHPRVWUDU� OD� SUHVHQFLD� GH� DPLQDV�
DURPiWLFDV��\�VREUH�HO�RWUR�VH�FRORFy�XQ�FXEUHREMHWRV�SDUD�REVHUYDU�OD�
PXHVWUD� HQ� REMHWLYR� ��;�� � 6H� EXVFy� \� UHSRUWy� VL� KDEtD� 7ULFKRPRQDV�
YDJLQDOLV�� \�R� OHYDGXUDV�� SVHXGRPLFHOLR� \� PLFHOLR� TXH� VXJHUtDQ� � OD�
SUHVHQFLD�GH�&DQGLGD�DOELFDQV���6H�REVHUYy�HO�IURWH�WHxLGR�FRQ�OD�WLQFLyQ�
GH�*UDP�\�VH�UHSRUWy�WRGR�OR�REVHUYDGR LQFOX\HQGR�ORV�WLSRV�GH�EDFWHULDV�
\� VX� UHDFFLyQ� D� OD� WLQFLyQ� GH� *UDP� H� LQGLFy� OD� FDQWLGDG� HQ� TXH� VH�



��

HQFRQWUDEDQ��DVt�FRPR�WDPELpQ�FpOXODV�HSLWHOLDOHV�\�OHXFRFLWRV��$QH[R���\�
����

&XDQGR�VH�REVHUYDURQ�FRORQLDV�FRQ�KHPyOLVLV�HQ�HO�PHGLR�&1$��VH�
UHDOL]y�OD�WLQFLyQ�GH�*UDP��SDUD�FRQILUPDU�TXH�QR�IXHUDQ�FRQWDPLQDFLyQ�R�
ODFWREDFLORV� \� OXHJR� VH� UHDOL]DURQ� ODV� SUXHEDV�� 2[LGDVD�� 8UHD� \� %LOLV�
HVFXOLQD��$QH[R�����

8UHD� (Q� HO� PHGLR� OtTXLGR� VH� VHPEUy� FRQ� XQD� DVDGD� HO�
PLFURRUJDQLVPR��VH�LQFXEy�D����&�GXUDQWH����² ���KRUDV���

2[LGDVD��6H�FRORFy�XQD�FRORQLD�VREUH�HO�GLVFR�GH�SDSHO�LPSUHJQDGR�
FRQ� HO� UHDFWLYR� \� VH� HVSHUy� TXH� UHDFFLRQDUi� GDQGR� XQD� � FRORUDFLyQ�
S~USXUD�

%LOLV� HVFXOLQD��6H�HVWULy� OD� VXSHUILFLH�GHO� VODQW�� VH� LQFXEy�D����&�
GXUDQWH����² ���KRUDV��&XDQGR�VH�REVHUYy�FDPELR�GH�FRORU�HQ�HO�PHGLR��
LQGLFDED�XQ�UHVXOWDGR�SRVLWLYR�

&XDQGR� ORV� UHVXOWDGRV� IXHURQ� SRVLWLYRV� VH� UHSRUWy� 9DJLQRVLV�
EDFWHULDQD��$QH[R�����

(Q� HO� PHGLR� &URPRFDQGLGD� � ODV� FRORQLDV� GH� FRORU� YHUGH� � DFXD�
LQGLFDEDQ� &�� DOELFDQV� HO� FRORU� PRUDGR� LQGLFDED� &�� WURSLFDOLV \� HO� FRORU�
EHLJH�&��FUX]HL��$QH[R�����

6H UHSRUWy�\�WDEXODURQ��ORV��UHVXOWDGRV�REWHQLGRV��$QH[R����\�����
�� 'LVHxR�GH�LQYHVWLJDFLyQ

��� 7LSR�GH�HVWXGLR
3URVSHFWLYR��WUDQVYHUVDO��GHVFULSWLYR�

��� 7LSR�GH�PXHVWUHR
1R�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD��WRPDQGR�HQ�FXHQWD�WRGDV� ODV�
SDFLHQWHV� TXH� DVLVWLHURQ� D� ODV� FOtQLFDV� GHO� +RVSLWDO� GH� *LQHFR� ²
2EVWHWULFLD�GHO�,*66��GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�GH�$JRVWR�
² 6HSWLHPEUH�GHO�DxR�������

�� $QiOLVLV�GH�GDWRV
(Q�HO�SUHVHQWH�HVWXGLR�HO�DQiOLVLV�HVWDGtVWLFR�GH�ORV�GDWRV�REWHQLGRV�VH�

UHDOL]y�HQ�SRUFHQWDMH�H�LQWHUYDORV�GH�FRQILDQ]D�



��

9,,,� 5(68/7$'26
$� (7,2/2*,$� '(� /26� &$626� ',$*1267,&$'26� � '(� /$6�

3$&,(17(6�(0%$5$=$'$6
6H�LQFOX\y�HQ�HO�HVWXGLR��D�����PXMHUHV�HPEDUD]DGDV�TXH�DVLVWLHURQ�SRU�

SULPHUD� YH]� D� OD� FOtQLFD�� KD� HIHFWXDU� VX� 3DSDQLFRODRX�� D� ODV� FXDOHV� VH� OHV�
FRPSOHWy�XQD�ILFKD�FOtQLFD�\�VH�SURFHGLy�D�REWHQHU�OD�PXHVWUD�SDUD�ODV�SUXHEDV�
GH�ODERUDWRULR�FRUUHVSRQGLHQWHV��GHVFULWDV�HQ�PDWHULDOHV�\�PpWRGRV�

(Q�OD�HQFXHVWD�UHDOL]DGD�VH�SXGR�HVWDEOHFHU�TXH�HO����SRU�FLHQWR�GH�ODV�
SDFLHQWHV� ������ HMHUFHQ� GLYHUVDV� RFXSDFLRQHV�� HQWUH� ODV� TXH� VH� SXHGHQ�
PHQFLRQDU� VHFUHWDULDV�� SURIHVLRQDOHV�� REUHUDV�� HWF��� \� HO� UHVWR� IXQJHQ� FRPR�
DPDV�GH�FDVD��7DEOD������

7DEOD��� 2FXSDFLRQHV�GH�OD�SREODFLyQ�HVWXGLDGD

2FXSDFLyQ 1R� 3RUFHQWDMH
2EUHUDV� ��� ���

6HFUHWDULDV �� ���
$PDV�GH�FDVD �� ��
3URIHVLRQDOHV �� ���

7RWDO ��� ���
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(O�HVWDGR�FLYLO�TXH�SUHGRPLQD�HV�GH�FDVDGDV�����SRU�FLHQWR��\�XQLGDV�����
SRU�FLHQWR���7DEOD������

7DEOD��� (VWDGR�FLYLO�GH�OD�SREODFLyQ�HVWXGLDGD

(VWDGR�FLYLO 1R� 3RUFHQWDMH
&DVDGDV ��� ��
8QLGDV ��� ��
6ROWHUDV �� ��
7RWDO ��� ���

/D�JUDQ�PD\RUtD�GH�HVWD�SREODFLyQ�HV�PHVWL]D�����SRU�FLHQWR��\�HO����SRU�
FLHQWR�GH�ODV�SDFLHQWHV�SURIHVDQ�OD�UHOLJLyQ�FDWyOLFD���/D�HGDG�JHVWDFLRQDO�HQ�OD�
FXDO� ODV� SDFLHQWHV� FRQVXOWDURQ� SRU� SULPHUD� YH]� OD� FOtQLFD� IXH� GH� ��� � ����
VHPDQDV�� � 7RGDV� ODV� SDFLHQWHV� UHILULHURQ� SUDFWLFDU� ~QLFDPHQWH� UHODFLRQHV�
KHWHURVH[XDOHV� GXUDQWH� WRGD� VX� YLGD� \� WHQHU� XQD� VROD� SDUHMD� VH[XDO�� �'H� ODV�
���� SDFLHQWHV� HVWXGLDGDV� ���� UHILULHURQ� VLJQRV� \� VtQWRPDV� GH� LQIHFFLyQ� GHO�
WUDFWR�JHQLWDO�IHPHQLQR��GH�ORV�FXDOHV�WRGDV�SUHVHQWDURQ�VHFUHFLyQ�YDJLQDO��VLQ�
HPEDUJR����PDO�RORU�����SUXULWR�����DUGRU�\������SUHVHQFLD�GH�OHVLRQHV����7DEOD�
�����

7DEOD��� 6LJQRV�\�6tQWRPDV�GH�OD�SREODFLyQ�HVWXGLDGD

6LJQR�R�6tQWRPD 1R� 3RUFHQWDMH
6LJQRV�\�VtQWRPDV ��� ��
6LQ�VLJQRV�QL�VtQWRPDV �� ��
7RWDO ��� ���
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'H�ODV�����SDFLHQWHV�HVWXGLDGDV�HO�������SRU�FLHQWR�������WXYLHURQ�DOJ~Q�
WLSR� GH� FDPELR� R� DOWHUDFLyQ� HQ� OD�PLFURELRWD� YDJLQDO�� HQWUH� ODV� FXDOHV� OD�PiV�
FRP~Q� IXH� 9DJLQRVLV� %DFWHULDQD�� \� GH� ODV� ��� SDFLHQWHV� TXH� SUHVHQWDURQ�
&DQGLGRVLV�� HO��� SRU� FLHQWR� �����IXHURQ�FDXVDGDV�SRU�&�� WURSLFDOLV \�HO� ���SRU�
FLHQWR������SRU�&��DOELFDQV �7DEOD���\�DQH[R�����

7DEOD��� &ODVLILFDFLyQ�GH�FDVRV�GH�OD�SREODFLyQ�HVWXGLDGD

3DWRORJtD
 1R� 3RUFHQWDMH
9DJLQRVLV�EDFWHULDQD��9%� �� �����
&DQGLGRVLV �� ��
9DJLQLWLV�LQHVSHFtILFD�� �� �����
7ULFRPRQLDVLV �� �
&DQGLGRVLV���9% � ����
&DQGLGRVLV���7ULFRPRQLDVLV � ����
1RUPDOHV ��� �����
7RWDO ��� ���

 6HJ~Q�GHILQLFLyQ�GH�FDVR��$QH[R����

'H� WRGDV� ODV� SDFLHQWHV� VH� REWXYLHURQ� PXHVWUDV� SDUD� ODV� VLJXLHQWHV�
SUXHEDV�GH�ODERUDWRULR��S+��SUXHED�GH�DPLQDV��IUHVFR�\�WLQFLyQ�GH�*UDP���$�ODV�
SDFLHQWHV� TXH� SUHVHQWDURQ� VHFUHFLyQ� YDJLQDO� VH� OHV� UHDOL]y� DGHPiV� FXOWLYR� HQ�
&1$�\�&URPRFDQGLGD�
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8QR�GH� ORV� REMHWLYRV�GH� OD� LQYHVWLJDFLyQ� IXH� FRPSDUDU� DPERV�PpWRGRV��
GDGR� TXH� ODV� VHFUHFLRQHV� YDJLQDOHV� VRQ� FXOWLYDGDV� GH� PDQHUD� UXWLQDULD� HQ� XQ�
SRUFHQWDMH�DSUHFLDEOH�GH�PXMHUHV�WDQWR�HPEDUD]DGDV�FRPR�QR�HPEDUD]DGDV�

(O�S+�PD\RU�GH�����VH�REWXYR�HQ�ODV�SDFLHQWHV�TXH�SUHVHQWDEDQ�9DJLQRVLV�
EDFWHULDQD�� &DQGLGRVLV� \� 9DJLQLWLV� LQHVSHFtILFD�� SHUR� QR� DVt� SDUD� ODV� TXH�
SUHVHQWDEDQ� 7ULFRPRQLDVLV�� \D� TXH� HVWH� UHVXOWDGR� QR� HV� LQGLFDWLYR� GH� HVWD�
LQIHFFLyQ��7DEOD����

7DEOD��� 5HVXOWDGRV� GH� OD� 3UXHED� GH� S+� UHDOL]DGD� HQ� ODV� SDFLHQWHV�
VHJ~Q�SDWRORJtD

7RWDO�
3DWRORJtD ����� � !���� �

1R� �
9DJLQRVLV�EDFWHULDQD � � �� ����� �� �����

&DQGLGRVLV �� ���� �� ����� �� ��
7ULFRPRQLDVLV � � � � �� �

9DJLQLWLV�LQHVSHFtILFD � ���� �� �� �� �����
&DQGLGRVLV���7ULFRPRQLDVLV � ���� � � � ����

&DQGLGRVLV���9% � ���� � ���� � ����
1RUPDOHV �� �� �� ����� ��� �����
7RWDO ��� �� ��� �� ��� ���
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(Q� OD� SUXHED�GH� DPLQDV� TXH� VH� UHDOL]R�� HO�������SRU� FLHQWR� �����GH� ORV�
UHVXOWDGRV�IXH�SRVLWLYR��HVWH�UHVXOWDGR�HV�XQR�GH�ORV�FULWHULRV�GH�$PVHO��HO�FXDO�
QRV�VLUYH SDUD�GLDJQRVWLFDU�D�ODV�SDFLHQWHV��FRQ�9DJLQRVLV�EDFWHULDQD��7DEOD����

7DEOD��� 5HVXOWDGRV� GH� OD� 3UXHED� GH� DPLQDV�� REWHQLGRV� SRU� ORV�
FULWHULRV�GH�$PVHO�\�HO�SURFHGLPLHQWR�GH�UXWLQD�

1R�'LDJQyVWLFR 1R��
3RVLWLYD � 1R��

1HJDWLYR � 7RWDO
9DJLQRVLV�EDFWHULDQD �� ����� � � ��

&DQGLGRVLV � ���� �� ����� ��
7ULFRPRQLDVLV � � �� � ��

9DJLQLWLV�LQHVSHFtILFD � � �� ����� ��
&DQGLGRVLV���9��EDFWHULDQD � � � ���� �
&DQGLGRVLV���7ULFRPRQLDVLV � � � ���� �

1RUPDO � ���� ��� ����� ���
7RWDO �� ��� ��� ��� ���

(Q� HO� H[DPHQ� HQ� IUHVFR�� VH� REVHUYDURQ� OHYDGXUDV� \�R� WULFRPRQDV�� ODV�
XOWLPDV�HQ�PHQRU�FDQWLGDG��7DEOD����

7DEOD��� 5HVXOWDGRV� GHO� ([DPHQ� HQ� )UHVFR�� REWHQLGRV� SRU� ORV�
FULWHULRV�GH�$PVHO�\�HO�SURFHGLPLHQWR�GH�UXWLQD�

7RWDO5HVXOWDGR 3UHVHQFLD � $XVHQFLD � 1R� �
/HYDGXUDV �� �� ��� �� ��� ���
7ULFRPRQDV �� � ��� �� ��� ���
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/D�FRORUDFLyQ�GH�*UDP�GH�ODV�VHFUHFLRQHV�YDJLQDOHV�FRQILUPy�VX�XWLOLGDG��
QR� VyOR� HQ� OD� HYDOXDFLyQ� GH� OD� FDOLGDG� GH� OD� PLFURELRWD�� VLQR� D� OD� YH]� HQ� OD�
REVHUYDFLyQ�GH�FpOXODV�FODYH��PLFHOLR�\�RWURV��7DEOD����

7DEOD��� 5HVXOWDGRV� GH� OD� 7LQFLyQ� GH� *UDP�� REWHQLGRV� SRU� ORV�
FULWHULRV�GH�$PVHO�\�HO�SURFHGLPLHQWR�GH�UXWLQD�

5HVXOWDGR 3UHVHQFLD � $XVHQFLD �
3ROLPRUIRQXFOHDUHV� ��� ����� ��� �����

$XVHQFLD�GH�%DFLORV�GH�
'|GHUOHLQ�

�� �� ��� ��
&pOXODV�FODYH �� �� ��� ��
/HYDGXUDV �� �� ��� ��
7ULFRPRQDV �� � ��� ��

&RQ�HO�FXOWLYR�HQ�HO�PHGLR�&URPRFDQGLGD�VH�SXGR�GHWHUPLQDU� OD�HVSHFLH�
GH� &DQGLGD�� GH� ODV� FXDOHV� ��� IXHURQ� FDXVDGDV� SRU� &�� WURSLFDOLV \� ��� SRU� &��
DOELFDQV��KDFLHQGR�XQ�WRWDO�GH����SDFLHQWHV�FRQ�&DQGLGRVLV��7DEOD����

7DEOD��� &RQILUPDFLyQ� GH� FDVRV� SRU� ORV� FULWHULRV� GH� $PVHO� \� HO�
SURFHGLPLHQWR�GH�UXWLQD
�

'LDJQyVWLFR &ULWHULRV�GH�$PVHO���
&XOWLYR
 &ULWHULRV�GH�$PVHO

&DQGLGRVLV� �� ��
&DQGLGRVLV����9DJLQRVLV�EDFWHULDQD � �
&DQGLGRVLV���7ULFRPRQLDVLV � �
7ULFRPRQLDVLV �� ��
9DJLQRVLV�%DFWHULDQD �� ��
7RWDO ��� ���
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(O�REMHWLYR�SULPDULR�GH�HVWD�LQYHVWLJDFLyQ�IXH�HO�FRPSDUDU�ORV�FULWHULRV�

GH� $PVHO� FRQ� HO� SURFHGLPLHQWR� TXH� LPSOLFD� XQD� VHULH� GH� FXOWLYRV� HQ� HO�
GLDJQyVWLFR� GH� YDJLQLWLV� HQ� ODV� FOtQLFDV� GH�*LQHFR� ² 2EVWHWULFLD� GHO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�

/D� IUHFXHQFLD� HQFRQWUDGD� GH� 9DJLQRVLV� %DFWHULDQD� HQ� OD� SREODFLyQ�
HVWXGLDGD� SXHGH� FRQVLGHUDUVH� DOWD�� SHUR� D~Q� GHQWUR� GH� OR� HVSHUDGR� SDUD� XQD�
FOtQLFD�GH�*LQHFR�² 2EVWHWULFLD�

(Q�JHQHUDO��ORV�UHVXOWDGRV�GHO�SUHVHQWH�HVWXGLR�FRQILUPDQ�OD�XWLOLGDG�GH�
ORV�FULWHULRV�GH�$PVHO�HQ�HO�GLDJQyVWLFR�GH�9DJLQRVLV�%DFWHULDQD�DVt�FRPR� ORV�
RWURV� WLSRV� GH� YDJLQLWLV�� � 'HVDIRUWXQDGDPHQWH� XQD� VROD� SUXHED� QR� SXHGH�
XWLOL]DUVH�SDUD�HVWDEOHFHU�HO�GLDJQyVWLFR��GDGR�TXH�IUHFXHQWHPHQWH�SDFLHQWHV�
FRQ�RWURV�GLDJQyVWLFRV�SXHGHQ�WHQHU�UHVXOWDGRV�SRVLWLYRV�HQ�XQD�VROD�GH�HOODV�

/RV� FULWHULRV� GH�$PVHO� ����� FRQVLVWH� HQ� TXH� DO� PHQRV� �� GH� �� SUXHEDV�
SRVLWLYDV��SUHVHQFLD�GH�FpOXODV�FODYH�HQ�HO�*UDP��WHVW�GH�DPLQDV�SRVLWLYR��IURWH�
GH�*UDP�FRQ�FRFREDFLORV�JUDP�² QHJDWLYR�SOHRPyUILFRV�\�S+�PD\RU�GH������HV�HO�
LQWHUQDFLRQDOPHQWH� DFHSWDGR�� � (Q� HVWH� HVWXGLR� VH� FRUURERUD� HVWR��
FRQVLGHUiQGRVH�QR�UHFRPHQGDEOH�XWLOL]DU PHQRV�GH���FULWHULRV�HQ�HO�GLDJQyVWLFR�
GH�9DJLQRVLV�%DFWHULDQD�

$OUHGHGRU� GHO� ��� SRU� FLHQWR� GH� ODV� SDFLHQWHV� UHILULHURQ� VtQWRPDV� \�
VLJQRV� IUDQFRV� GH� YDJLQLWLV�� VLHQGR� ORV� PiV� IUHFXHQWHV� VHFUHFLyQ� YDJLQDO��
SUXULWR��PDO�RORU��HWF�

(Q� JUDQ� SDUWH� GH� ODV� SDFLHQWHV� OD� FDQWLGDG� GH� VHFUHFLyQ� YDJLQDO� TXH�
SUHVHQWDEDQ� HQ� HO� PRPHQWR� GH� OD� FRQVXOWD� HUD� HVFDVD�� HO� SUXULWR� \� HO� GRORU�
DEGRPLQDO�IXHURQ�OHYHV�

/D� SUHYDOHQFLD� GH� PLFURRUJDQLVPRV� GLDJQRVWLFDGRV� HQ� ODV� SDFLHQWHV� HV�
VLPLODU� D� OD� UHSRUWDGD� HQ� OD� OLWHUDWXUD� H[WUDQMHUD� ����� GH� ORV� WUDEDMRV�
UHDOL]DGRV�HQ�SREODFLRQHV�VLPLODUHV�



��

/D� XWLOLGDG� GH� ODV� SUXHEDV� GH� ODERUDWRULR� HQ� HO� GLDJQyVWLFR� GH� ORV�
VtQGURPHV�FDXVDOHV�GH�VHFUHFLyQ�YDJLQDO��VH�UHIOHMD�HQ�OD�GLIHUHQFLD�TXH�H[LVWH�
HQWUH�HO�Q~PHUR�GH�FDVRV�GLDJQRVWLFDGRV SRU�PHGLR�GHO�GLDJQyVWLFR�FOtQLFR�\�GH�
ODERUDWRULR�

/D�SUXHED�GH�S+�QR�HV�VLJQLILFDWLYD�SDUD�HO�GLDJQyVWLFR�GH�7ULFRPRQLDVLV��
\D�TXH�SDUD�OD�GHILQLFLyQ�GH�HVWRV�FDVRV�VH�EDVy�HQ�OD�REVHUYDFLyQ�PLFURVFySLFD�
GHO�SURWR]RR�PyYLO�HQ�HO�H[DPHQ�HQ�IUHVFR�

(O� H[DPHQ� HQ� IUHVFR� ����� VH� XWLOL]y� SDUD� GHWHUPLQDU� OD� SUHVHQFLD� GH�
FpOXODV� FODYH�� SDUD� OD� H[FOXVLyQ� GH� RWURV� WLSRV� GH� LQIHFFLRQHV�� HV� GHFLU��
7ULFRPRQLDVLV�\�&DQGLGRVLV�

/D� REVHUYDFLyQ� GH� ORV� IURWHV� GH� ODV� PXHVWUDV� WHxLGRV� FRQ� *UDP��
GHWHFWDURQ�OD�VXVWLWXFLyQ�GH�OD�PLFURELRWD�SRU�EDFLORV�SOHRPyUILFRV��OXHJR�HVWDV�
PXHVWUDV�IXHURQ�VHPEUDGDV�HQ�&1$�������HQ�DWPyVIHUD�GH�PLFURDHURILOLD�FRQ�
&2� GXUDQWH����KRUDV�GH�LQFXEDFLyQ�\�WHPSHUDWXUD�GH�����&�\�D�XQ�S+�GH������
ODV� FXDOHV� VRQ� FRQGLFLRQHV� ySWLPDV� SDUD� HO� FUHFLPLHQWR� \� DLVODPLHQWR� GH�
*DUGQHUHOOD� YDJLQDOLV�� GHELGR� D� HVWR� IXH� GLItFLO� GLDJQRVWLFDU� EDViQGRVH� HQ� HO�
FXOWLYR��UHWUDVDQGR�PiV�HO�UHVXOWDGR�GH�ORV�FDVRV�HVWXGLDGRV�

/D�SUXHED�GH�DPLQDV�����SRU�VX�SDUWH�GLIHUHQFLD�9DJLQRVLV�%DFWHULDQD�GH�
&DQGLGRVLV� YDJLQDO�� SHUR�QR�GH� ORV�GHPiV�WLSRV�GH� LQIHFFLyQ�YDJLQDO�� � �(VWR�VH�
GHEH� D� TXH� HQ� ORV� FDVRV� GH� &DQGLGRVLV� YDJLQDO� VH� GD� OD� VXVWLWXFLyQ� GH� OD�
PLFURELRWD�QRUPDO�SRU�PLFURELRWD�SURGXFWRUD�GH�DPLQDV�YROiWLOHV��QR�DVt�HQ�ORV�
GHPiV� WLSRV� GH� LQIHFFLyQ� GRQGH� OD� PLFURELRWD� SRU� OR� JHQHUDO� VH� HQFXHQWUD�
SDUFLDOPHQWH�VXVWLWXLGD�



��

;� &21&/86,21(6
�� *DUGQHUHOOD� YDJLQDOLV HV� HO� PLFURRUJDQLVPR� SUHGRPLQDQWHPHQWH�

HQFRQWUDGR�FRPR�FDXVDQWH�GH�LQIHFFLyQ�HQ�ODV�PXMHUHV�HPEDUD]DGDV�HQ�
HVWH�HVWXGLR��DXQTXH�HO�SRUFHQWDMH�QR�HV�DOWR�

�� /RV FULWHULRV�GH�$PVHO�VRQ�FRPSDUDEOHV�HQ�XQ������FRQ�HO�SURFHGLPLHQWR�
GH� UXWLQD� TXH� VH� UHDOL]D� HQ� HO� +RVSLWDO� GH� *LQHFR� ² 2EVWHWULFLD� GHO�
,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO�� GHELGR� D� TXH� FRQ� DPERV�
PpWRGRV�VH�GLDJQRVWLFDURQ�OD�PLVPD�FDQWLGDG�GH�FDVRV�\�SRU�OR�WDQWR�QR�
HV�QHFHVDULR�KDFHU�FXOWLYRV�

�� /D� SUXHED� GH� DPLQDV�� S+� \� HO� IURWH� HQ� IUHVFR� GH� OD� VHFUHFLyQ� YDJLQDO��
XWLOL]DGDV�HQ�HO�GLDJQyVWLFR�GH�FDVRV�GH�YDJLQLWLV�VRQ�VHQFLOODV�\�VH�GHEHQ�
LQFOXLU�FRPR�SDUWH�GH�OD�HYDOXDFLyQ�FOtQLFD��SDUD�XQ�EXHQ�GLDJQyVWLFR�

�� (O�H[DPHQ�HQ�IUHVFR�HV�~WLO�SDUD�GLDJQRVWLFDU�7ULFRPRQLDVLV��DO�REVHUYDU�
OD� SUHVHQFLD� GHO� SURWR]RR� PyYLO� HQ� ODV� VHFUHFLRQHV� YDJLQDOHV�� QR� DVt� OD�
SUXHED�GH�DPLQDV�\�S+�

�� /D�SUXHED�GH�DPLQDV�GLIHUHQFLD�9DJLQRVLV�%DFWHULDQD�GH�&DQGLGRVLV�SHUR�
QR�GH�ORV�GHPiV�WLSRV�GH�YDJLQLWLV�

�� /RV�FULWHULRV�GH�$PVHO�VH�UHDOL]DQ�HQ����PLQXWRV�D�XQ�FRVWR�DSUR[LPDGR�
GH� 4������ SRU� SDFLHQWH� \� HQ� PHQRV� HVSDFLR�� TXH� HO� SURFHGLPLHQWR� GH�
UXWLQD� TXH� VH� UHDOL]D� HQ� HO� ODERUDWRULR� GHO� KRVSLWDO� FRQ� XQ� FRVWR� PiV�
HOHYDGR�GH�4�������SRU�SDFLHQWH�DSUR[LPDGDPHQWH��GHELGR�D�ORV�PHGLRV�
GH�FXOWLYR�TXH�VH�XWLOL]DQ��HVSDFLR�\�HO�WLHPSR�SRU�OR�PLVPR�HV�PD\RU�



��

;,� 5(&20(1'$&,21(6
�� 8WLOL]DU� ORV� FULWHULRV� GH� $PVHO� HQ� OD� GHWHFFLyQ� GH� YDJLQLWLV� HQ� ODV�

VHFUHFLRQHV�YDJLQDOHV�
�� /OHYDU�D�FDER�OD�SUXHED�GH�DPLQDV�\�WLQFLyQ�GH�*UDP�GH�ODV�PXHVWUDV��GH�

ODV�SDFLHQWHV�TXH�VH�OHV�KDFH�3DSDQLFRODRX�
�� ,QFOXLU� XQ� SURJUDPD� HGXFDWLYR� KDFLD� OD� FOtQLFD� PpGLFD� DFHUFD� GH� ORV�

FULWHULRV�GLDJQyVWLFRV�GH�ODV� LQIHFFLRQHV�FDXVDQWHV�GH�VHFUHFLyQ�YDJLQDO�
\�OD�HILFDFLD�GH�ODV�SUXHEDV�GH�ODERUDWRULR�SDUD�OD�GHWHFFLyQ�

�� 5HDOL]DU� XQ� HVWXGLR� HQ� GRQGH� VH� LQFOX\DQ� D� WRGDV� ODV� PXMHUHV�
HPEDUD]DGDV��HQWUH�pVWDV�D�ODV�TXH�QR�VH�OHV�UHDOL]D�3DSDQLFRODRX�



��

;,,� 5()(5(1&,$6�%,%/,2*5$),&$6
�� KWWS����ZZZ�PHWKRGLVWKHDOWK�FRP�VSDQLVK�J\QHFRQ�YDJWV�KHWP
�� KWWS���ZZZ�WXRWURPHGLFR�FRP�WHPDV�YDJLQLWLV�KDWP
�� $UUR\R�*��$JHQWHV�LQIHFFLRVRV�GHO�WUDFWR�JHQLWDO�IHPHQLQR��S������² �����

�(Q� 7RUUHV� 0)�� 0DQXDO� 3UiFWLFR� GH� %DFWHULRORJtD� PpGLFD�� 1RUPDV�
REOLJDWRULDV� SDUD� ORV� ODERUDWRULRV� FOtQLFRV� QDFLRQDOHV�GH� OD� UHS~EOLFD�GH�
*XDWHPDOD����HG��*XDWHPDOD��(GLWRULDO�6HUYLSUHQVD�&��$��������������S�

�� ,VVOHU�-5��,QIHFFLRQHV�GHO�7UDFWR�*HQLWDO�,QIHULRU��5HY�����������������²
���

�� -RNOLN� :.�� 0LFURELRORJtD�� ��� HG�� 6DQ� -RVp�� %XHQRV� $LUHV�� 0pGLFD�
3DQDPHULFDQD�������������S�

�� 5LYHUD� 63�� 3UHYDOHQFLD� GH� WULFRPRQLDVLV�� FDQGLGRVLV� \� YDJLQRVLV�
EDFWHULDQD� HQ� SDFLHQWHV� TXH� FRQVXOWDQ� D� FOtQLFDV� GH� JLQHFRORJtD� GH� OD�
FLXGDG� FDSLWDO�� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� �7HVLV� GH�
*UDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD�����������S�

�� 5RGULJXH]� 0(�� &DQGLGRVLV� YDJLQDO� \� VX� UHODFLyQ� FRQ� XQ� IRFR� DQRUHFWDO��
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���7HVLV�GH�*UDGXDFLyQ��)DFXOWDG�GH�
&LHQFLDV�4XtPLFDV�\�)DUPDFLD�����������S�

�� 8UL]DU�05�� 3UHYDOHQFLD� GH� ODV� HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO� HQ�
SURVWLWXWDV� TXH� DVLVWHQ� DO� KRVSLWDO�PRGXODU�GH�&KLTXLPXOD� \� VX� UHODFLyQ�
FRQ�OD�LQIHFFLyQ�FDXVDGD�SRU�9,+��*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��
�7HVLV GH�*UDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD���������
��S�

�� 'tD]�2YDOOH�$&��3URGXFFLyQ�GH�*DUGQHUHOOD D�SDUWLU�GH�XQD�FHSD�QDWLYD�GH�
&DQGLGD� DOELFDQV�� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� �7HVLV� GH�
*UDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD��������������S�
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��� 5LSSRQ� -:�� 0LFURELRORJtD� 0pGLFD�� �� HG�� &DVWDxHGD� /�� WUDG�� 0p[LFR���
1XHYD�(GLWRULDO�,QWHUDPHULFDQD�6��$��GH�&��9��������������S�

��� /RJHPDQQ�+(��0DQXDO�3UiFWLFR�GH�0LFRORJtD�0pGLFD��*XDWHPDOD�� �%D\HU��
�����������S�

��� 3HOF]DU�0-��.HLG�5'� &KDQJ�(&6��0LFURELRORJtD�� ���HG��&DSHOOD�'��WUDG��
0p[LFR��0F*UDZ�² +LOO�������������S�

��� 'RXJODV� /-�� � $GKHVLRQ� RI�&DQGLGD� DOELFDQV WR� HSLWHOLDO� VXUIDFHV�� � &ULW��
5HY��0LFURELRO�����������������

��� 1HOVRQ�5'��HW�DO��&DQGLGD�PDQDQ��FKHPLVWU\��VXSSUHVLyQ�RI�FHOO PHGLDWHG�
LQPXQLW\�� DQG� SRVLEOH�PHFKDQLVPV� RI� DFWLRQ�� &OLQ�0LFURELRO�� � 5HY�� ������
����² ���

��� :\QJGDUGHQ�-%��6PLWK�/,+��&HFLO�7UDWDGR�GH�0HGLFLQD�,QWHUQD�����HG��
0p[LFR��,QWHUDPHULFDQD��9ROV����9RO�����������;9,,,������S�

��� :HLVEHUJ� 0�� 7UHWPHQW� RI� YDJLQDO� FDQGLGLDVLV� LQ� SUHJQDQW� ZRPHQ�� &OLQ�
7KHUDS����������������S�

��� %UXKPDQ�5&��+ROPHV�..��(VFKHQEDFK�'��6H[XDOO\�WUDQVPLWWHG�GLVHDVHV�LQ�
SUHJQDQF\������ ² ����� �,Q�+ROPHV�..��PDUGK�3$��6DSUOLQJ�3)��:OHVQHU�
0'�� 6H[XDOO\� WUDQVPLWWHG� GLVHDVHV�� 8�� 6�� $��� 0F*UDZ� ² +LOO�� �������
[[L�����S��

��� )UHGHULFK�(*���9DJLQLWLV���$P�,�REVWHW�*\QHFRO��������������������² ����
��� -LPpQH]�9+�� �3UHYDOHQFLD�GH�DJHQWHV� LQIHFFLRVRV�FDXVDOHV�GH�VHFUHFLyQ�

YDJLQDO� HQ� OD� SDFLHQWH� HPEDUD]DGD�� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�
&DUORV���7HVLV�GH�*UDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD��
���������S�

��� $JXLODU�)-�� �3DUDVLWRORJtD�0pGLFD����HG��*XDWHPDOD��/LWRJUDItD�'HOJDGR��
6��$�������������S�

��� 6REHO�-'��9DJLQDO�LQIHFWLRQV�LQ�DGXOW�ZRPHQ���0HG�&OLQ�1RUWK�DP���������
���������² ������



��

��� 3pUH]� &,�� � $QiOLVLV� GH� OD� WULFRPRQLDVLV� FHUYLFR� ² YDJLQDO�� � *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���7HVLV�GH�*UDGXDFLyQ��)DFXOWDG�
GH�&LHQFLDV�0pGLFDV�����������S�

��� .UXSS� 0$�� &KDOWRQ� 0-�� � *LQHFRORJtD� \� 2EVWHWULFLD� HQ�� GLDJQyVWLFR� \�
WUDWDPLHQWR� FOtQLFR�� � ��� HG��0p[LFR��'�� )��� � (O�0DQXDO�0RGHUQR�� �������
����S�

��� (VFKHQEDFK� '$�� (W� DO�� 3UHYDOHQVFH� RI� K\GURJHQ� SHUR[LGH� ² SURGXFLQJ�
/DFWREDFLOOXV�VSHFLHV�LQ�QRUPDO�ZRPHQ�DQG�ZLWK�EDFWHULDO�YDJLQRVLV��-�&OLQ�
0LFURELRO�����������������² ����

��� &KHZ�50��,QYHVWLJDFLyQ�GH�DPLQDV�ELRJpQLFDV�\�YDJLQRVLV�EDFWHULDQD�HQ�
SDFLHQWHV�FRQ�QHRSODVLD� LQWUDHSLWHOLDO�GH�FHUYL[��*XDWHPDOD��8QLYHUVLGDG�
GH� 6DQ� &DUORV�� �7HVLV� GH� *UDGXDFLyQ�� )DFXOWDG� GH� &LHQFLDV�4XtPLFDV� \�
)DUPDFLD�����������S�

��� %XPS�5&��%XHVFKLQJ�:-��%DFWHULDO�YDJLQRVLV�YLUJLQDO�DQG�VH[XDOO\�DFWLYH�
IHPDOHV�� HYLGHQFH� DJDLQVW� H[FOXVLYH� VH[XDO� WUDQVPLVVLRQ�� �$P�-�REVWHW�
J\QHFRO�������������² ����

��� (VFKHQEDFK�'$��+LVWRU\�DQG�UHYLHZ�RI�EDFWHULDO�YDJLQRVLV��$P�-�REVWHW�
J\HQFRO�����������������² ����

��� 0DUTXH]� *�� 0DUWtQH]� &(�� � 3UHGLFWLYH� YDOXH� RI� WKH� ´&OXH� FHOOVµ�
LQYHVWLJDWLRQ� DQG� WKH� DPLQH� YRODWLOL]DWLRQ� WHVW� LQ� YDJLQDO� LQIHFWLRQV�
FDXVHG�E\�*DUGQHUHOOD�YDJLQDOLV���-�&OLQ�0LFURELRO�����������������² ����

��� $PVHO� 5�� (W� DO�� �1RQVSHFLILF� YDJLQLWLV�'LDJQRVWLF� FULWHULD� DQG�PLFURELDO�
DQG�HSLGHPLR�ORJLF�DVVRFLDWLRQV���$P��-�0HG���������-DQ ������� �����² ���

��� %UDQG�-0��*DODVN�53��7ULPHWK\ODPLQH��WKH�VXEVWDQFH�PDLQO\�UHVSRQVLEOH�
IRU� WKH� ILVN\� RGRU� RIWHQ� DVVRFLDWHG�ZLWK� EDFWHULDQ� YDJLQRVLV�� �2EVWHW�
J\QHFRO����������������² ����

��� +ROPHV�..��HW�DO��6H[XDOO\�WUDQVPLWWHG�GLVHDVHV��0F*UDZ�² +LOO��,QF��8��
6��$����������S������² ����



��

��� &R\R\�&0���*DUGQHUHOOD�YDJLQDOLV���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�
GH� *XDWHPDOD� �7HVLV� GH� *UDGXDFLyQ�� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV���
���������S�

��� +LOOLHU�6/��'LDJQRVWLF�0LFURELRORJ\� RI� YDFWHULDO� YDJLQRVLV��$P�-�REVWHW�
J\QHFRO�����������������² ����

��� %DUQHV� 5&�� � /DERUDWRU\� GLDJQRVLVL� RI� KXPDQ� &KODPLGLD� LQIHFWLRQV�� � &OLQ�
0LFURELRO�5HY���������������² ����

��� -XGVRQ�)1���*RQRUUKHD���0HG�&OLQ�1RUWK�$P�������������������² �����
��� +DQVILHOG�++���*RQRUUKHD�DQG�XQFRPSOLFDWHG�JRQRFRFFDO�LQIHFWLRQ�������

² ���SS����,Q�+ROPHV�..��0DUGK�3$��6SDUOLQJ�3)��:OHVQHU�0'��6H[XDOO\�
WUDQVPLWWHG�GLVHDVHV���8��6��$���0F*UDZ�² +LOO���������[[L�����S��

��� 0DUGK�3$���%DFWHULD��FKODP\GLDH�DQG�PLFRSODVPDV���,Q�+ROPHV�..��0DUGK�
3$��6SDUOLQJ�3)��:OHVQHU�0'���6H[XDOO\�WUDQVPLWWHG�GLVHDVHV��8��6��$���
0F*UDZ�² +LOO���������[[L�����SS������² �����

��� %HUWWLQD� %�� HW� DO�� /DERUDWRU\� PHWKRGV� IRU� WKH� GLDJQRVLV� RI� VH[XDOO\�
WUDQVPLWWHG�GLVHDVHV���$PHULFDQ�SXEOLF�KHDOWK DVRFLDWLRQ��:DVKLQJWRQ��G��
&����������S������² ����

��� +LOOLHU�6/�� (W� DO�� $� FDVH� FRQWURO� VWXG\� RI� FKRULRDPQLRWLF� LQIHFWLRQ� DQG�
KLVWRORJLF�FKRULRDPQLRQLWLV�LQ�SUHPDWXULW\�Q�HQJ��-�PHG�����������������²
����

��� 0F*UHJRU� -$�� (W� DO�� $QWHQDWDO� PLFURELRORJLF� DQG� PDWHUQDO� ULVN�
DVVRFLDWHG� ZLWK� SUHPDWXULW\�� $P� -� REVWHW� J\QHFRO�� ������� �������� ²
����



��
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$QH[R��� &/$6,),&$&,21�'(�/$�&99�
7LSR &ODVLILFDFLyQ &DXVD

&99�(VSRUiGLFD 3ULPDULD�
6HFXQGDULD

,GLRSiWLFD�
$QWLELyWLFRV��HPEDUD]R

&99�5HFXUUHQWH 3ULPDULD�
6HFXQGDULD

,GLRSiWLFD�
7HUDSLD� KRUPRQDO� GH� UHHPSOD]R��
9,+�� WHUDSLD� LQPXQRVXSUHVLYD��
HWF��
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$QH[R��� ,108123$72*(1(6,6�'(�/$�&99�
7LSR� GH�
UHVSXHVWD

,QWHUYLHQHQ )DYRUHFH

7LSR�7K�
/LQIRFLWRV�7K��FLUFXODQWHV�
0DFUyIDJRV� \� 301� GH� OD� PXFRVD�
YDJLQDO� �,/��� ,/����� LQWHUIHUyQ�

/D�FRORQL]DFLyQ�DVLQWRPiWLFD�
/RV� EODVWRFRQLGLRV� VH� LQKLEHQ�
FRQ�HVWD�UHVSXHVWD



��

JDPPD�
,J$V�DQWL�&DQGLGD�HQ�OD�PXFRVD�

7LSR�7K�
/LQIRFLWRV� 7K�� FLUFXODQWHV� �,/���
,/���,/���
0DVWRFLWRV��+LVWDPLQD��3*(��
,J(

,QFUHPHQWiQGRVH� OD� FDQWLGDG�
GH� &DQGLGD�� SRU� IDFWRUHV�
HQGyJHQRV�R�H[yJHQRV��DSDUHFH�
HVWD�UHVSXHVWD�TXH�IDYRUHFH�OD�
DSDULFLyQ�GHO�FXDGUR�FOtQLFR�
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$QH[R��� &/,1,&$�'(�/$�&99
6tQWRPDV 6LJQRV

� 3UXULWR�
� $UGRU�YDJLQDO�
� 6HQVDFLyQ�GH�TXHPDGXUD�
�'LVSDUHXQLD�
6tQWRPDV�XULQDULRV��
� SRODTXLXULD�
� WHQHVPR�YHVLFDO�
� VHPHMD�VtQGURPH�XUHWUDO�IHPHQLQR

� )OXMR�YDULDEOH��
� DVSHFWR�GH�OHFKH�FRUWDGD�
� PXFRVR�EODQFR�JULViFHR�
� FRQ�R�VLQ�IOyFXORV�
� UDUD�YH]�VDQJXLQROHQWR�
� (ULWHPD�\�HGHPD�
� /HVLRQHV�GHVFDPDWLYDV�
� 8OFHUDV��SRU�UDVFDGR��

$QH[R��� 75$7$0,(1726�',6321,%/(6�'(�&99
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'URJD )yUPXOD 3RVRORJtD
1LVWDWLQD 7DEOHWDV�YDJLQDOHV�[���������8 ��������[�GtD�[����GtDV�
$QIRWHULFLQD�% /LRILOL]DGR� GH� ���PJ�� PiV� ��� PJ�

GH�'HVR[LFRODWR�GH�VRGLR
����PJ�NJ�GH�SHVR�KDVWD��
��PJ�NJ�[���VHPDQDV

)OXFRQD]RO &iSVXODV�����PJ 8QLFD�GRVLV�
,VRFRQD]RO &UHPD�YDJLQDO�DO���

ÐYXORV�YDJLQDOHV�[�����PJ�
8QD� YH]� [� QRFKH� [� ��
GtDV�
8QLFD�GRVLV

&ORWULPD]RO 7DEOHWDV� YDJLQDOHV� [� ����� �����
���� PJ�
&UHPD�YDJLQDO�DO���

����PJ�[�QRFKH�[���GtDV�
����PJ�[�QRFKH�[���GtDV�
����PJ�~QLFD�GRVLV�
��YH]�[�QRFKH�[���GtDV�

7LRFRQD]RO
)OXFRQD]RO

7DEOHWDV�YDJLQDOHV�[�����PJ
7DEOHWDV�RUDOHV�[�����PJ

0RQRGRVLV�
(FRQD]RO 7DEOHWDV�YDJLQDOHV�[�����PJ ��YH]�[�QRFKH�[���GtDV�
.HWRFRQD]RO 7DEOHWDV�RUDOHV�[�����PJ ����PJ�[�GtD�[���GtDV�
,WUDFRQD]RO 7DEOHWDV�RUDOHV�[�����PJ ����PJ�[�GtD�[���GtDV�

0LFRQD]RO
6XSRVLWRULRV�YDJLQDOHV�[�����PJ�
6XSRVLWRULRV�YDJLQDOHV�[�����PJ�
&UHPD�YDJLQDO�DO����
/RFLyQ�WySLFD�DO���

�� VXSRVLWRULR� YDJLQDO� [�
GtD����GtDV�
�� VXSRVLWRULR� YDJLQDO� [�
GtD����GtDV�
$� J���YHFHV���GtD�����

GtDV�
�� DSOLFDFLRQHV� �� GtD�� ���
GtDV�

7HUFRQD]RO 6XSRVLWRULRV�YDJLQDOHV�[����PJ�
&UHPD�YDJLQDO�DO�����

�� VXSRVLWRULR� YDJLQDO� ��
GtD����GtDV�
��DSOLFDGRU���GtD����GtDV�

%XWRFRQD]RO &UHPD�YDJLQDO�DO��� ��J�FUHPD�YDJLQDO� ��GtD��
��GtDV�
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$QH[R��� 3$5$0(7526 '(�$06(/

3DUD�GLDJQyVWLFR�GH�9DJLQRVLV�EDFWHULDQD�
�� 'HVFDUJD�YDJLQDO�KRPRJpQHD�
�� S+�YDJLQDO�!�����
�� 3UHVHQFLD�GH�FpOXODV�FODYH�
�� 3UXHED�GH�:KLII��DPLQDV��SRVLWLYD�

$PVHO�\�FROV���3URSRQH�TXH�SDUD�TXH�H[LVWD�9DJLQRVLV�EDFWHULDQD�GHEHQ�
SUHVHQWDU�WUHV�GH ORV�FXDWUR�SDUiPHWURV������
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$QH[R��� 7,1&,21�',)(5(1&,$/�'(�*5$0
�� 0$7(5,$/(6

¾ &RORUDQWHV�GH�*UDP��&ULVWDO�YLROHWD��OXJRO��$OFRKRO�² DFHWRQD�\�VDIUDQLQD
¾ $JXD�GHVWLODGD
¾ 3RUWDREMHWRV
¾ $VDV�EDFWHULROyJLFDV
¾ 0HFKHUR

�� 352&(',0,(172
¾ 6REUH� XQ� SRUWDREMHWRV� OLPSLR� \� VHFR�� SUHSDUDU� XQ� IURWH� ILQR� GH� OD�

PXHVWUD�FOtQLFD�
¾ (VSHUDU� TXH� VHTXH� D� WHPSHUDWXUD� DPELHQWH� \� OXHJR� ILMDU�� SDVDQGR�

OHYHPHQWH�SRU�OD�OODPD�GHO�PHFKHUR���R���YHFHV�
¾ &XEULU� ORV�IURWHV�FRQ�VROXFLyQ�GH�FULVWDO�YLROHWD� �'H�+XFNHU��GXUDQWH���

PLQXWR���/DYDU�EUHYH�\�VXDYHPHQWH�FRQ�DJXD�GHO�FKRUUR�
¾ (VFXUULU� OD� ODPLQD� \� FXEULUOD� FRQ� VROXFLyQ� GH� OXJRO� GXUDQWH� �� PLQXWR���

/DYDU�EUHYH�\�VXDYHPHQWH�FRQ�DJXD�GHO�FKRUUR�
¾ $SOLFDU�JRWD�D�JRWD�HO�GHFRORUDQWH�DOFRKRO�² DFHWRQD����R���JRWDV��VREUH�

OD� SUHSDUDFLyQ�� KDVWD� TXH� OODQR� VDOJD� PiV� FULVWDO� YLROHWD� \� ODYDU�
LQPHGLDWDPHQWH�FRQ�DJXD�GH�FKRUUR�

¾ &XEULU�FRQ�VDIUDQLQD�GXUDQWH����VHJXQGRV��/DYDU�EUHYH�\�VXDYHPHQWH�FRQ�
DJXD�GHO�FKRUUR���(VFXUULU�\�VHFDU�FXLGDGRVDPHQWH�FRQ�SDSHO�VHFDQWH�R�DO�
DLUH�

¾ ([DPLQDU�HQ�HO�PLFURVFRSLR�FRQ�HO�OHQWH�GH�LQPHUVLyQ��FRQ�DFHLWH�HVSHFLDO�
GH�YLVFRVLGDG�DGHFXDGD�

¾ 5HVXOWDGR��
¾ %DFWHULDV�*UDP�² SRVLWLYR� 0RUDGR�² $]XO���REVFXUR�
¾ %DFWHULDV�*UDP�² QHJDWLYR� 5RMR
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¾ ,QIRUPDU� ODV� EDFWHULDV� REVHUYDGDV� VHJ~Q� OD� FODVH� PiV� IUHFXHQWH��
LQGLFDQGR�*UDP��DJUXSDFLyQ�\�FDQWLGDG�� �7DPELpQ�LQIRUPDU�SUHVHQFLD�
GH� OHXFRFLWRV� \� VX� FODVH�� DVt� FRPR� FpOXODV� HSLWHOLDOHV�� OHYDGXUDV� R�
PLFHOLR�VL�HVWXYLHUDQ�SUHVHQWHV��

$QH[R��� ),&+$�&/,1,&$
120%5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
',5(&&,21��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
('$'��BBBBBBBBBB (67$'2�&,9,/��BBBBBBBBBBBBBBBBBBBBBBBB
2&83$&,21���BBBBBBBBBBBBBBBB��(6&2/$5,'$'��BBBBBBBBBBBBBBB
)(&+$�'(�8/7,0$�5(*/$���BBBBBBBBBBB�'85$&,21���BBBBBBBBBBBB
$17(&('(17(6�2%67(75,&26���*(67$6BBB��3$5$6BBB�&(6$5($6BB
6,*126�<�6,1720$6��3585,72���BBBB��'2/25���BBBB���$5'25���BBBB�
27526��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&$5$&7(5,67,&$6�'(/�)/8-2�9$*,1$/��&2/25��BBBBBBBBBBBBBBBB
$3$5,(1&,$��BBBBBBBBBBBB�&$17,'$'� BBBBBBB�2/25��BBBBBBBBBB
7,(032�'(�(92/8&,21���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,035(6,21�&/,1,&$���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
75$7$0,(172�$17(5,25���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+$//$=*26�'(�/$%25$725,2
08(675$�180(52��BBBBBBBB�S+���BBBBBBB�7(67�'(�:+,))��BBBBBB
(;$0(1�(1�)5(6&2���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5$0���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$QH[R��� +2-$�'(�&216(17,0,(172�'(�/$�3$&,(17(

<R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1R��GH�FpGXOD� BBBBBBBBBBBBBB

$FHSWR� SDUWLFLSDU� HQ� HO� HVWXGLR� GHQRPLQDGR� ´0LFURRUJDQLVPRV� PiV�
IUHFXHQWHV�DVRFLDGRV�D�9DJLQLWLV��GLDJQRVWLFDGRV�XWLOL]DQGR�ORV�FULWHULRV�GH�
$PVHO�\�FXOWLYR��HQ�PXMHUHV�HPEDUD]DGDV�TXH�DVLVWHQ�DO�+RVSLWDO�GH�*LQHFR�
² 2EVWHWULFLD� GHO� ,*66µ�� UHDOL]DGR� SRU� OD� HVWXGLDQWH� *ORULD� &KDFyQ� GH� OD�
FDUUHUD� 4XtPLFD� %LROyJLFD�� 8QLYHUVLGDG� 6DQ� &DUORV� GH� *XDWHPDOD�� DVHVRUDGR�
SRU�OD�/LFGD��0DULVRO�2UR]FR�GHO�,*66�\�HO�/LF��0DUWtQ�*LO�GH�OD�86$&�

(VWR\� FRQVFLHQWH� GH� TXH SRU� SDUWLFLSDU� HQ� HVWH� HVWXGLR� QR� UHFLELUp�
UHPXQHUDFLyQ� DOJXQD� \� PLV� GDWRV� SHUVRQDOHV� \� UHVXOWDGRV� REWHQLGRV� HQ� HO�
HVWXGLR�VHUiQ�FRQILGHQFLDOHV�

BBBBBBBBBBBBBBBB
),50$
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$QH[R��� 352&(',0,(172�'(�/26�&5,7(5,26�'(�$06(/�
87,/,=$'26�(1�/$ ,19(67,*$&,21

�� 2EWHQFLyQ�\�SURFHVDPLHQWR�GH�OD�PXHVWUD
(Q�SRVLFLyQ�JLQHFROyJLFD�\�VLQ�SUHYLD�DVHSVLD��FRQ�WUHV�KLVRSRV�HVWpULOHV�VH�

WRPD�OD�PXHVWUD�GHO�IOXMR�YDJLQDO��OXHJR�VH�UHDOL]DQ�ODV�VLJXLHQWHV�SUXHEDV��
¾ (O� KLVRSR� 1R�� �� VH� IURWD� HQ� SDSHO� S+� TXH� pVWD� FRORFDGR� VREUH� XQ�

SRUWDREMHWRV� \� OXHJR� VH� REVHUYD� HO� FRORU� SDUD� GHWHUPLQDU� HO� S+� GH� OD�
PXHVWUD��OXHJR�VH�IURWD�HQ�XQ�SRUWDREMHWRV��VH�ILMD�HQ�XQ�PHFKHUR�\�OXHJR�
VH�WLxH�FRQ�OD�WLQFLyQ�GH�*UDP��HVWH�PLVPR�KLVRSR�VH�LQWURGXFH�HQ�XQ�WXER�
GH�HQVD\R�FRQ�VROXFLyQ�VDOLQD�HVWpULO�DO�������

¾ /XHJR�VH�WRPD�HO�KLVRSR�GH�OD�VROXFLyQ�VDOLQD�\�VH�WUDQVILHUH�OD�VROXFLyQ�D�GRV�
SRUWDREMHWRV��VREUH�XQR�VH�DJUHJD�XQD�JRWD�GH�.2+�DO�����SDUD�HIHFWXDU�OD�
SUXHED� GH� :KLII�� \� DVt� GHPRVWUDU� OD� SUHVHQFLD� GH� DPLQDV� DURPiWLFDV� \�
VREUH�HO�RWUR�VH�FRORFD�XQ�FXEUHREMHWRV�SDUD�REVHUYDUOR�HQ�REMHWLYR���;���

¾ 6H� EXVFD� \� UHSRUWD� VL� KD\� 7ULFKRPRQDV� YDJLQDOLV�� \�R� OHYDGXUDV��
SVHXGRPLFHOLR�\�PLFHOLR��TXH�VXJLHUHQ�OD�SUHVHQFLD�GH�&DQGLGD�DOELFDQV���

¾ 2EVHUYDU� HO� IURWH� WHxLGR� FRQ� OD� WLQFLyQ� GH� *UDP� \� UHSRUWDU� WRGR� OR�
REVHUYDGR� LQFOX\HQGR� ORV� WLSRV� GH� EDFWHULDV� \� VX� UHDFFLyQ� D� OD� WLQFLyQ� GH�
*UDP�H�LQGLFDU� OD�FDQWLGDG�HQ�TXH�VH�HQFXHQWUHQ��DVt�FRPR�WDPELpQ�FpOXODV�
HSLWHOLDOHV�\�OHXFRFLWRV�
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$QH[R���� 352&(',0,(172�'(/�/$%25$725,2�&/,1,&2�'(/������
+263,7$/�'(�*,1(&2�² 2%67(75,&,$�'(/�,*66�

��� �2EWHQFLyQ� \� SURFHVDPLHQWR� GH� OD�PXHVWUD�� � (Q� SRVLFLyQ� JLQHFROyJLFD� \� VLQ�
SUHYLD�DVHSVLD��FRQ�WUHV�KLVRSRV�HVWpULOHV�VH�WRPD�OD�PXHVWUD�GHO�IOXMR�YDJLQDO��
OXHJR�VH�UHDOL]DQ�ODV�VLJXLHQWHV�SUXHEDV�� (O�KLVRSR�1R����VH�IURWD�HQ�SDSHO�S+�
TXH� pVWD� FRORFDGR� VREUH� XQ� SRUWDREMHWRV� \� OXHJR� VH� REVHUYD� HO� FRORU� SDUD�
GHWHUPLQDU�HO�S+�GH�OD�PXHVWUD��OXHJR�VH�IURWD�HQ�RWUR�SRUWDREMHWRV��VH�ILMD�HQ�
XQ� PHFKHUR� \� OXHJR� VH� WLxH� FRQ� OD� WLQFLyQ� GH� *UDP�� HVWH� PLVPR� KLVRSR� VH�
LQWURGXFH� HQ� XQ� WXER�GH� HQVD\R� FRQ� VROXFLyQ� VDOLQD�HVWpULO� DO������ � /XHJR� VH�
WRPD� HO� KLVRSR� GH� OD� VROXFLyQ� VDOLQD� \� VH� WUDQVILHUH� OD� VROXFLyQ� D� GRV�
SRUWDREMHWRV�� VREUH�XQR�VH�DJUHJD�XQD�JRWD�GH�.2+�DO� ����SDUD�HIHFWXDU� OD�
SUXHED�GH�:KLII� \�DVt�GHPRVWUDU�OD�SUHVHQFLD�GH�DPLQDV�DURPiWLFDV�\�VREUH�HO�
RWUR�VH�FRORFD�XQ�FXEUHREMHWRV�SDUD�REVHUYDUOR�HQ�REMHWLYR���;���6H�EXVFD�\�
UHSRUWD� VL� KD\�7ULFKRPRQDV� YDJLQDOLV�� \�R� OHYDGXUDV�� SVHXGRPLFHOLR� \�PLFHOLR��
TXH�VXJLHUHQ�OD�SUHVHQFLD�GH�&DQGLGD�DOELFDQV���2EVHUYDU�HO�IURWH�WHxLGR�FRQ�OD�
WLQFLyQ�GH�*UDP�\�UHSRUWDU�WRGR�OR�REVHUYDGR�LQFOX\HQGR�ORV�WLSRV�GH�EDFWHULDV�
\�VX�UHDFFLyQ�D�OD�WLQFLyQ�GH�*UDP�H�LQGLFDU�OD�FDQWLGDG�HQ�TXH�VH�HQFXHQWUHQ��
DVt�FRPR�WDPELpQ�FpOXODV�HSLWHOLDOHV�\�OHXFRFLWRV���(O�KLVRSR�1R����VH�VLHPEUD�HQ�
GLIHUHQWHV� PHGLRV� GH� FXOWLYRV�� 7KD\HU� 0DUWLQ�� &1$� HQULTXHFLGR� FRQ�
VXSOHPHQWR�SDUD�*DUGQHUHOOD��0F&RQNH\��&URPRFDQGLGD��OXHJR�VH�GHMD�HO�KLVRSR�
HQ� XQ� WXER� FRQ� 7LRJOLFRODWR�� � $O� REVHUYDU� FRORQLDV� FRQ� KHPROLVLV� HQ� HO� PHGLR�
&1$��VH�UHDOL]D�OD�WLQFLyQ�GH�*UDP��SDUD�FRQILUPDU�TXH�QR�VHDQ�FRQWDPLQDFLyQ�R�
ODFWREDFLORV�\�OXHJR�VH�UHDOL]DQ�ODV�SUXHEDV��2[LGDVD��8UHD�\�%LOLV�HVFXOLQD�
8UHD��(O�PHGLR�VL�HV�OtTXLGR�VH�VLHPEUD�FRQ�XQD�DVDGD�GHO�PLFURRUJDQLVPR��VL�HV�
VyOLGR� VH� HVWUtD� OD� VXSHUILFLH� GHO� VODQW�� � (Q� DPERV� FDVRV� VH� LQFXED� D� ���&�
GXUDQWH����² ���KRUDV�� �/RV�PLFURRUJDQLVPRV�TXH�KLGUROL]DQ� OD�XUHD�SURGXFHQ�
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UiSLGDPHQWH� UHDFFLRQHV� SRVLWLYDV� GHQWUR� GH� �� D� �� KRUDV�� ODV� HVSHFLHV�PHQRV�
DFWLYDV�SXHGHQ�UHTXHULU����GtDV�R�PiV�
2[LGDVD��6H�FRORFD�XQD FRORQLD�VREUH�OD�WLUD�R�GLVFR�GH�SDSHO�LPSUHJQDGRV�FRQ�
HO� UHDFWLYR�\� VH�HVSHUD��XQ�UHVXOWDGR�SRVLWLYR�GD�XQD�FRORUDFLyQ�GH�S~USXUD�D�
QHJUR��GHSHQGLHQGR�GHO�UHDFWLYR�TXH�VH�XWLOLFH�
%LOLV�HVFXOLQD��6H�HVWUtD� OD�VXSHUILFLH�GHO�VODQW��VH�LQFXED�D����&�GXUDQWH����²
���KRUDV���(O�UHVXOWDGR�SRVLWLYR�VH�REVHUYD�FDPELR�GH�FRORU�HQ�HO�PHGLR���3DUD�OD�
LGHQWLILFDFLyQ�GH�ORV�PLFURRUJDQLVPRV�WDPELpQ�VH�XWLOL]DQ�VLVWHPDV�ELRTXtPLFRV�
DXWRPDWL]DGRV��SRU�HMHPSOR��9LWHN��0LFURVFDQ��HWF�
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$QH[R������&ODVLILFDFLyQ�GH�FDVRV�GLDJQRVWLFDGRV�HQ�
SDFLHQWHV�HPEDUD]DGDV
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9DJLQRVLV
EDFWHULDQD

&DQGLGRVLV 9DJLQLWLV
LQHVSHFtILFD

7ULFRPRQLDVLV &DQGLGRVLV��
9%

&DQGLGRVLV��
7ULFRPRQLDVLV

1RUPDOHV
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$QH[R���� '(),1,&,21(6�'(�&$62
¾ 7ULFRPRQLDVLV

2EVHUYDFLyQ�PLFURVFySLFD�GHO�SURWR]RR�PyYLO�HQ�VHFUHFLRQHV�YDJLQDOHV�
SUHSDUDGDV�HQ�IUHVFR�FRQ�VROXFLyQ�VDOLQD�
¾ &DQGLGRVLV

2EVHUYDFLyQ� GH� PLFHOLR� \� OHYDGXUDV� HQ� OD� SUHSDUDFLyQ� HQ� IUHVFR� \�R�
WLQFLyQ�GHO�*UDP�GH�VHFUHFLRQHV�YDJLQDOHV��DVRFLDGR GH�SUHVHQFLD�GH�VtQWRPDV�
\�VLJQRV�FOtQLFRV��SUXULWR��IOXMR�JUXPRVR�GH�FRORU�EODQFR��HULWHPD��
¾ 9DJLQRVLV�%DFWHULDQD

8QD�GH�ODV�VLJXLHQWHV�GHILQLFLRQHV�VH�VDWLVIDFH
�� 3UHVHQFLD� GH� FpOXODV� FODYH� HQ� IUHVFR� \�R� WLQFLyQ� GH� *UDP� \�

SUXHED�GH�DPLQDV�SRVLWLYD�
�� 8QR�GH�ORV�FULWHULRV�DQWHULRUHV�DVRFLDGR�D�S+�PD\RU�GH�����\�R�

IOXMR�JULV��KRPRJpQHR��DGKHUHQWH�
�� $XVHQFLD�WRWDO�GH�EDFLORV�GH�'|GHUOHLQ�R�PLFURELRWD�PL[WD�HQ�OD�

WLQFLyQ� GH� *UDP�� DVRFLDGR� D� OD� SUHVHQFLD� GH� IOXMR� JULV��
KRPRJpQHR��DGKHUHQWH�

�� $XVHQFLD�WRWDO�GH�EDFLORV�GH�'|GHUOHLQ�FRQ�SUHVHQFLD�GH�FpOXODV�
FODYH�HQ�OD�WLQFLyQ�GH�*UDP�

¾ 9DJLQLWLV�,QHVSHFtILFD
)OXMR� DQRUPDO� DVRFLDGR� D� OD� SUHVHQFLD� GH� DEXQGDQWHV� OHXFRFLWRV�

SROLPRUIRQXFOHDUHV�
¾ 1RUPDOHV

1R� VH� DMXVWD� D� QLQJXQD� GH� ODV� GHILQLFLRQHV� GH� FDVR� DQWHULRUHV� \� ORV�
KDOOD]JRV�VRQ�QRUPDOHV�
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$QH[R���� ',$*5$0$� 3$5$� (/� 352&(6$0,(172� '(� 08(675$6�
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0XHVWUD�
YDJLQDO�
REWHQLGD�SRU�
O� pGLFR�

&RQ�GRV�KLVRSRV�HVWpULOHV�WRPDU�OD�PXHVWUD�GHO�
IOXMR�YDJLQDO

+LVRSR�1R�����)URWDU�HQ�
SDSHO�S+�\�OXHJR�REVHUYDU�HO�
FRORU�SDUD�GHWHUPLQDU�HO�S+�
GH�OD�PXHVWUD��!����� �9%

+LVRSR�1R�����,QRFXODU�

&URPRFDQGLGD &1$��

,QFXEDU�DPEDV�FDMDV
��&�GH����² ���KRUDV

/XHJR�IURWDU�HQ�
XQ�SRUWDREMHWRV��
ILMDU�\�WHxLU�FRQ�

/XHJR�LQWURGXFLU�HQ�
VROXFLyQ�VDOLQD�HVWpULO�

-DUUD�FRQ�
FDQGHOD$HURILOL

$JUHJDU�
XQD�JRWD�GH�
.2+�DO�
����
� ED�GH�

7UDQVIHULU�OD�VROXFLyQ�D�
GRV�SRUWDREMHWRV

&RORFDU�XQ�
FXEUHREMHWR
V \�REVHUYDU�
Q� EMHWLYR�

$PLQD
V����

2EVHUYDU�
HO�IURWH�\�
UHSRUWDU

&RORQLDV�FRQ�
KHPyOLVLV�
UHDOL]DU�
L LyQ�GH�

&RQILUPDU�TXH�
QR�VHDQ�
ODFWREDFLORV�
�%DFLORV�

$O�REVHUYDU�
&RFREDFLORV�
SOHRPRUILFRV�
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