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� (VWXGLRV� SUHYLRV� KDQ�GHPRVWUDGR�TXH� ODV�PDORFOXVLRQHV� SXHGHQ�GHEHUVH� QR�~QLFDPHQWH� DO�
SRVLFLRQDPLHQWR�GH�ORV�GLHQWHV��VLQR�WDPELpQ�D�OD�IRUPD�GHO�URVWUR�GH�XQD�SHUVRQD��� �6H�UHDOL]y�XQ�
HVWXGLR� FRPSDUDWLYR� HQWUH� OD� FODVLILFDFLyQ� � PRODU� GH� $QJOH� \� HO� SDWUyQ� IDFLDO� GH� *UDEHU�� SDUD�
GHWHUPLQDU� VX� UHODFLyQ�� � 6H� XWLOL]y� � HO� GLVHxR� GH�PXHVWUHR� SRU� FRQJORPHUDGRV�� ORV� FXDOHV� IXHURQ�
FRQVWLWXLGRV� SRU� DGROHVFHQWHV� GH� ��� D� ��� DxRV�� GH� DPERV� VH[RV�� GHO� QLYHO� EiVLFR�� LQVFULWRV� HQ� HO�
������ HQ� LQVWLWXWRV� S~EOLFRV� GH� ODV� FDEHFHUDV� GHSDUWDPHQWDOHV�� GH� ODV� UHJLRQHV� GH� VDOXG� ,�
�0HWURSROLWDQD��*XDWHPDOD��\�UHJLyQ�9��&HQWUDO��&KLPDOWHQDQJR��(VFXLQWOD�±$QWLJXD�*XDWHPDOD���
GH�OD�5HS~EOLFD�GH�*XDWHPDOD�����3RU�UHJLyQ�VH�HVWXGLy�XQD�PXHVWUD�GH�����SDFLHQWHV��VH��UHDOL]DURQ�
PHGLGDV�DQWURSRPpWULFDV�H[WUDRUDOHV�\� VH�GHWHUPLQy�VX�RFOXVLyQ�PRODU�� �/RV� UHVXOWDGRV�REWHQLGRV�
IXHURQ�VLPLODUHV�D�ORV�GH�$JXLODU���HQ�GRQGH�OD�FODVH�,�GH�$QJOH�HV�OD�PiV�VLJQLILFDWLYD�DVt�FRPR�HO�
SDWUyQ� PHVRFHIiOLFR� GH� *UDEHU�� � (Q� OD� UHJLyQ� ,�� ��� ��������� VRQ� IHPHQLQRV� \� ��� ����������
PDVFXOLQRV�� � �$O� UHODFLRQDU�HVWDV�GRV�HQWLGDGHV�� VH�SUHVHQWDURQ�FRQ�PD\RU� IUHFXHQFLD�� IHPHQLQRV��
FODVH� ,�PHVRFHIiOLFR� ��� ���������� \� PDVFXOLQRV� � FODVH� ,,,�PHVRFHIiOLFR� � ��� ��������� SDFLHQWHV������
/RV� H[DPLQDGRV� HQ� OD� UHJLyQ� 9�� � ��� ��������� VRQ� IHPHQLQRV� \� ��� ���������PDVFXOLQRV�� � � � $O�
UHODFLRQDU�HVWDV�GRV�HQWLGDGHV��VH�SUHVHQWDURQ�FRQ�PD\RU�IUHFXHQFLD��HQ�HO�VH[R�IHPHQLQR��FODVH�,�
PHVRFHIiOLFR��������������SDFLHQWHV��\�HQ�HO�VH[R�PDVFXOLQR��FODVH�,,,�PHVRFHIiOLFR���������������
SDFLHQWHV�������$���QLYHO�1DFLRQDO��5HS~EOLFD�GH�*XDWHPDOD����OD�UHODFLyQ�HQWUH��HVWDV�GRV�HQWLGDGHV��
VH� REVHUYy� TXH� OD� FODVH� ,�PHVRFHIiOLFR� VH� SUHVHQWy� FRQ� PD\RU� IUHFXHQFLD� FRQ� ���� ���������
SDFLHQWHV�GH�DPERV�VH[RV���OD�UHODFLyQ�GH�PHQRV�IUHFXHQFLD��IXH�OD�FODVH�,,�FRQ�GROLFRFHIiOLFR������
�������� SDFLHQWHV� GH� DPERV� VH[RV�� � 6H� FRQFOX\H� TXH� HO� SDWUyQ� IDFLDO� VH� HQFXHQWUD� FRQ� PXFKD�
IUHFXHQFLD�UHODFLRQDGR�FRQ�OD�RFOXVLyQ�PRODU�GH�$QJOH��
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HO�FUHFLPLHQWR�GH�ORV�KXHVRV�IDFLDOHV�TXH�GHVSXpV�GHO�GHVDUUROOR�GH�XQ� LQGLYLGXR�HO� WUDWDPLHQWR�HV�
PXFKR�PiV�FRPSOHMR��SRU�OR�TXH�XQ�DGHFXDGR�GLDJQyVWLFR�VXPDGR�D�XQ�EXHQ�H[DPHQ�FOtQLFR�VRQ�GH�
VXPD�LPSRUWDQFLD�SDUD�SRGHU�GHWHFWDU�GHVYLDFLRQHV�IXHUD�GH�OR�QRUPDO��SRU�OR�TXH�HVWD�LQYHVWLJDFLyQ��
VH�RULHQWD�HQ�HVWH�VHQWLGR��
�
� (VWH�WUDEDMR�FRQVLVWLy�HQ�GHWHUPLQDU�\�FRPSDUDU��OD�IUHFXHQFLD�HQWUD�ODV�PDORFOXVLRQHV�GHQWDOHV�
FODVLILFDFLyQ�GH�$QJOH��UHODFLyQ�PRODU��\�HO�SDWUyQ�PRUIROyJLFR�IDFLDO��FODVLILFDFLyQ�GH�*UDEHU���HQ�
DGROHVFHQWHV� GH� ��� D� ��� DxRV�� GH� DPERV� VH[RV�� GHO� QLYHO� EiVLFR� GH� LQVWLWXWRV� S~EOLFRV� GH� ODV�
FDEHFHUDV� GHSDUWDPHQWDOHV� GH� ODV� UHJLRQHV� GH� VDOXG� ,� �0HWURSROLWDQD�� *XDWHPDOD�� � \� UHJLyQ� 9�
�&HQWUDO��&KLPDOWHQDQJR�(VFXLQWOD�$QWLJXD�*XDWHPDOD���GH�OD��5HS~EOLFD�GH�*XDWHPDOD��
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� /D�PRUIRORJtD� � IDFLDO� � HV� LQIOXHQFLDGD� � SRU�P~OWLSOHV� IDFWRUHV� TXH� SXHGHQ�PRGLILFDUOD� HQ�
FXDOTXLHU� HWDSD� GH� OD� YLGD�� FRPR� SRU� HMHPSOR�� OD� PXVFXODWXUD�� WUDXPDWLVPRV�� WUDWDPLHQWRV� GH�
RUWRGRQFLD��SRVLFLRQDPLHQWR�GH�KXHVRV��IDFWRUHV��JHQpWLFRV��HQWUH�RWURV������%DViQGRVH�HQ�HVWRV�GDWRV���
7KRPDV�0�� *UDEHU� GLIHUHQFLy� WUHV� SDWURQHV� PRUIR�IDFLDOHV� VHJ~Q� ODV� FDUDFWHUtVWLFDV� FOtQLFDV� TXH�
SUHVHQWDEDQ� VXV� SDFLHQWHV�� � � DVt� FRPR� ODV� IRUPDV� GH� VXV� DUFDGDV� GHQWDULDV� \� WRPDQGR� FRPR�
UHIHUHQFLD�ODV�DOWXUDV�\�DQFKXUDV�GH�OD�FDUD�ORV�GLYLGLy�HQ��EUDTXLRFHIiOLFR��FDUD�PiV�DQFKD�TXH�ODUJD�
FRQ� DUFDGDV� WUDSH]RLGDOHV�� PHVRFHIiOLFR�� DQFKXUD� \� DOWXUD� GH� FDUD� HQ� VLPLODUHV� SURSRUFLRQHV� \�
DUFDGDV�HQ�IRUPD�GH�³8´�\�GROLFRFHIiOLFR�FRQ�FDUDV�PiV�ODUJDV�TXH�DQFKDV�\�DUFDGDV�FRQ�IRUPD�GH�
³9´��
�
� (Q�WDQWR���(GZDUG�+��$QJOH��WUDWDED�GH�XQLILFDU�FULWHULRV�HQ�FXDQWR�D�FODVLILFDU�OD�UHODFLyQ�GH�
ODV�F~VSLGHV�GH�ODV�SULPHUDV�PRODUHV�SHUPDQHQWHV��IRUPXODQGR�OD�PX\�FRQRFLGD�FODVLILFDFLyQ�PRODU�
GH�$QJOH�HQ�GRQGH���FODVH�,���OD�F~VSLGH�PHVLREXFDO�GH�OD�SULPHU�PRODU�VXSHULRU�SHUPDQHQWH�DUWLFXOD�
HQ�HO�VXUFR�PHVLREXFDO�GHO�SULPHU�PRODU�LQIHULRU�SHUPDQHQWH���FODVH�,,����OD�F~VSLGH�PHVLREXFDO�GH�OD�
SULPHU� PRODU� SHUPDQHQWH� VXSHULRU� DUWLFXOD� SRU� GHODQWH� GHO� VXUFR� PHVLREXFDO� GH� OD� SULPHU� PRODU�
LQIHULRU� SHUPDQHQWH� \� � FODVH� ,,,�� � OD� F~VSLGH�PHVLREXFDO� GH� OD� SULPHU�PRODU� SHUPDQHQWH� DUWLFXOD�
KDFLD�GLVWDO�GHO�VXUFR�PHVLREXFDO�GH�OD�SULPHU�PRODU�SHUPDQHQWH�LQIHULRU��
�
� %DViQGRVH� HQ� HO� � HVWXGLR� GH� HVWDV� GRV� FODVLILFDFLRQHV� \� VDELHQGR� TXH� ODV� GLVWLQWDV�
PDORFOXVLRQHV� SXHGHQ� UHODFLRQDUVH� FRQ� GLIHUHQWHV� SDWURQHV� GH� PRUIRORJtD� IDFLDO�� VH� UHDOL]y� XQ�
WUDEDMR� FRPSDUDWLYR� HQWUH� HVWDV� GRV� HQWLGDGHV� � �SDWUyQ�GH�PRUIRORJtD� IDFLDO� GH�*UDEHU�\� UHODFLyQ�
PRODU� GH�$QJOH��� � HQ� LQVWLWXWRV� S~EOLFRV� GH� QLYHO� EiVLFR� GH� ODV� FDEHFHUDV� GHSDUWDPHQWDOHV� GH� ODV�
GLIHUHQWHV� UHJLRQHV� GH� VDOXG� GH� OD� 5HS~EOLFD� GH�*XDWHPDOD�� HQ� GRQGH� VH� VHOHFFLRQy� XQD�PXHVWUD�
UHSUHVHQWDWLYD��GH�HVWXGLDQWHV�D�ORV�FXDOHV�VH�OHV�UHDOL]DURQ�PHGLFLRQHV�DQWURSRPpWULFDV�H[WUDEXFDOHV�
H��LQWUDEXFDOHV�FRQ�OR�TXH�VH�GHWHUPLQy�VX�RFOXVLyQ�\�SDWUyQ�GH�PRUIRORJtD�IDFLDO���FRQ�HVWRV�GDWRV�VH�
HODERUDURQ��WDEODV�\�JUiILFDV�SDUD�SRGHU�LQWHUSUHWDU�\�FRPSDUDU�ORV�UHVXOWDGRV��
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�������(VWXGLRV� FLHQWtILFRV� KDQ� GHPRVWUDGR� TXH� HO� SLFR� Pi[LPR� GH� FUHFLPLHQWR� FUDQHDO�PD[LODU�
PDQGLEXODU�FRLQFLGH�FRQ�OD�PDGXUDFLyQ�VH[XDO�FRUSRUDO�TXH�VH�PDQLILHVWD�HQWUH�ORV����\����DxRV�HQ�
ODV�QLxDV�\�GH����D����DxRV�HQ�ORV�QLxRV������
�
�
� 'HVGH� HO� SXQWR� GH� YLVWD� PRUIROyJLFR�� HO� SLFR� Pi[LPR� GH� FUHFLPLHQWR� FUDQHDO�PD[LODU�
PDQGLEXODU�GHILQH�ODV�OtQHDV�FXUYDV�\�HO�FRQWRUQR�GHO�URVWUR�KXPDQR��ODV�IRUPDV�WtSLFDV�LQGLYLGXDOHV�
GH� OD�DSDULHQFLD� IDFLDO�TXH� WHQGUi�HO� LQGLYLGXR� WRGD�VX�YLGD�� �6LQ�HPEDUJR��HVWH�FRPSOHMR�FUiQHR�
IDFLDO�SXHGH�YHUVH�DOWHUDGR�R�LQIOXHQFLDGR�SRU�GLYHUVRV�IDFWRUHV�FRPR�OR�VRQ��JHQpWLFRV��SDWROyJLFRV��
H[WHUQRV�R�DPELHQWDOHV��DFFLGHQWHV��WUDWDPLHQWRV�RUWRGyQFLFRV��SRU�PDOSRVLFLRQHV�GHQWDOHV��HWF��TXH�
GH�IRUPD�GLUHFWD�R�LQGLUHFWD�PRGLILFDQ�OD�DSDULHQFLD�ILQDO�GHO�URVWUR�GH�XQD�SHUVRQD��������
�
�
� *UDEHU�� � FRQVLGHUDQGR� OD� PRUIRORJtD� FUiQHR�IDFLDO� HQ� DQDORJtD� FRQ� ODV� FDSDV� JHUPLQDOHV�
HPEULRQDULDV�� HFWRGHUPR��PHVRGHUPR�\�HQGRGHUPR�\�XWLOL]DQGR�FRPR�EDVH� OD� IRUPD�GH� ORV� DUFRV�
GHQWDOHV��HVWDEOHFLy��VX�QRPHQFODWXUD�GHO�SDWUyQ�PRUIROyJLFR�IDFLDO�HVTXHOpWLFR�HQ��EUDTXLRFHIiOLFR�
�HFWRGHUPR��� PHVRFHIiOLFR� �PHVRGHUPR�� \� GROLFRFHIiOLFR� �HQGRGHUPR�� �FODVLILFDFLyQ� GH� *UDEHU����
3RU�RWUD�SDUWH�� RWUD� HQWLGDG�� OD� FODVLILFDFLyQ�GH� OD� UHODFLyQ�PRODU� GH�(GZDUG�$QJOH�TXH� XWLOL]D� HO�
SULPHU�PRODU�VXSHULRU�H�LQIHULRU�FRPR�OODYH�GH�OD�RFOXVLyQ�GHQWDO��HQ�SHUIHFWD�UHODFLyQ�XQR�FRQ�RWUR�
\� ODV� GLIHUHQWHV� FRPELQDFLRQHV�PDORFOXVDOHV� TXH� VH� GDQ� HQWUH� Vt� � �FODVH� ,�� FODVH� ,,� \� FODVH� ,,,�� VH�
XWLOL]D�FRPR�XQ�PHGLR�FOtQLFR�SDUD�GLDJQRVWLFDU�GLIHUHQWHV�PDORFOXVLRQHV�Pi[LOR�GHQWR�IDFLDOHV��
�
� 3RU�OR�WDQWR��VH�SODQWHy�OD�QHFHVLGDG�GH�UHDOL]DU�HVWH��HVWXGLR�SDUD�SRGHU�GHWHUPLQDU��¢&XiO�HV�
OD�UHODFLyQ�HQWUH�OD�IUHFXHQFLD�GH�PDORFOXVLRQHV�GHQWDOHV��FODVLILFDFLyQ�GH�$QJOH��UHODFLyQ�PRODU����\��
HO�SDWUyQ�PRUIROyJLFR�IDFLDO���FODVLILFDFLyQ�GH�*UDEHU���HQ�DGROHVFHQWHV�GH����D����DxRV�GH�HGDG�GHO�
QLYHO�EiVLFR�GH� LQVWLWXWRV�S~EOLFRV�GH� ODV�FDEHFHUDV�GHSDUWDPHQWDOHV�GH� ODV� �GLIHUHQWHV�UHJLRQHV�GH�
VDOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD"�
�

�
�
��
�
�
�
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�
�

-867,),&$&,Ï1�
�
�
�
� (VWH�HVWXGLR�IXH�QHFHVDULR�UHDOL]DUOR�GHELGR�D�TXH�FRPR�RGRQWyORJRV�HV�GH�VXPD�LPSRUWDQFLD�
GLDJQRVWLFDU��UHIHULU�R�WUDWDU�DO�SDFLHQWH�TXH�SXHGD�SUHVHQWDU�DQRPDOtDV�HQ�VX�RFOXVLyQ�R�HQ�HO�SDWUyQ�
IDFLDO��
�
� 6LQ� HPEDUJR� HV� PX\� OLPLWDGD� � OD� ELEOLRJUDItD� D� OD� FXDO� � SXHGH� UHIHULUVH� SDUD� REWHQHU��
LQIRUPDFLyQ��DFHUFD�GH��HVWH�WLSR�GH�HVWXGLRV��HQ�HVSHFLDO�DO�FRPSDUDU�ODV�IUHFXHQFLDV�GH�PDORFOXVLRQ�
PRODU�GH�$QJOH�\�HO�SDWUyQ�IDFLDO�GH�*UDEHU�
�

3RU� OR� WDQWR�� HV� QHFHVDULR� UHDOL]DU� XQ� HVWXGLR� FRPSDUDWLYR� � HQWUH� OD� IUHFXHQFLD� GH� OD�
WUDGLFLRQDO� FODVLILFDFLyQ� RFOXVLyQ�UHODFLyQ� PRODU� GH� $QJOH�� FODVH� ,�� � ,,�� � ,,,� � \� OD� PRUIRORJtD�
HVTXHOpWLFD� � IDFLDO� GH� *UDEHU�� GROLFRFHIiOLFR�� PHVRFHIiOLFR� \� EUDTXLRFHIiOLFR� GHELGR� D� TXH�
UHSUHVHQWDQ� GRV� HQWLGDGHV� GLVWLQWDV� SHUR� HVWUHFKDPHQWH� UHODFLRQDGDV�� GHELGR� D� TXH� XQD� DIHFWD�
LQGLVWLQWDPHQWH�D�OD�RWUD��OR�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GLDJQyVWLFR�SHUPLWH�DO�FOtQLFR�GLVWLQJXLU�\�
GHWHFWDU�FRQ�FLHUWD�SUHPXUD�XQD�DQRPDOtD�GH�RULJHQ�GHQWDO�GH�XQD�SRVLEOH�HVTXHOHWDO�R�DPEDV��
�
�
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5(9,6,21�'(�/,7(5$785$�
���&5(&,0,(172�<�'(6$552//2��
������������/RV�FRQRFLPLHQWRV�EiVLFRV�VREUH�HO�FUHFLPLHQWR�\�GHVDUUROOR�FUDQHRIDFLDO�VRQ�IXQGDPHQWDOHV�
SDUD�HO�GLDJQyVWLFR�GH�ODV�FRPSOHMDV�PRGLILFDFLRQHV�TXH�RFXUUHQ�D�OR�ODUJR�GH�GLVWLQWDV�HWDSDV�GH�OD�
YLGD�GH�XQ�LQGLYLGXR��OD�FRRUGLQDFLyQ�SHUIHFWD�GH�IDFWRUHV�GH�LQFUHPHQWR�\�GHVDUUROOR�FUDQHRIDFLDO��
FRQVROLGDQ�OD�RFOXVLyQ�GHQWDULD��LQVHUWDGD�HQ�XQ�URVWUR�ELHQ�SURSRUFLRQDGR�������
�
� /DV�PDOSRVLFLRQHV�GHQWDULDV�PXFKDV�YHFHV�WLHQHQ�UHODFLyQ�FRQ�LUUHJXODULGDGHV�HQ�OD�SRVLFLyQ�
HVSDFLDO�GH�OD�PD[LOD�\�PDQGtEXOD�\�HVWRV�KXHVRV�FRQ�OD�EDVH�GHO�FUiQHR��SRU�FRQVLJXLHQWH����LQIOX\HQ�
VREUH�HO��FUHFLPLHQWR�\�GHVDUUROOR�FUDQHRIDFLDO�GHQWUR�GH�ORV�SDWURQHV�QRUPDOHV��SXHV��VRQ�HVHQFLDOHV�
SDUD�XQD�HVWpWLFD�IDFLDO�DUPRQLRVD�������
�
� &LHUWDPHQWH�QR�VH�SXHGHQ��FRPSUHQGHU�ORV�SURFHVRV�FRUUHODWLYRV�GH�FUHFLPLHQWR�\�GHVDUUROOR�
GHO�FUiQHR�\�GH�OD�FDUD�VLQ�YROYHU�D�ORV�FRQFHSWRV�EiVLFRV�GH�FUHFLPLHQWR�\�GHVDUUROOR��ORV�FXDOHV�VH�
GHVFULELUiQ�D�FRQWLQXDFLyQ��
�
�����&5(&,0,(172��

5HSUHVHQWD�XQ�DXPHQWR�SHUPDQHQWH�H�LUUHYHUVLEOH�GHO�YROXPHQ��DXQTXH�OLPLWDGR�HQ�HO�WLHPSR�
\�HO�HVSDFLR��HQ�GXUDFLyQ�\�PDJQLWXG�������

�
'XUDQWH� OD� DGROHVFHQFLD�� � OD� YHORFLGDG� GH� FUHFLPLHQWR� VH� LQFUHPHQWD�� DOFDQ]D� XQ� SLFR�
Pi[LPR� \� GHVSXpV� GHVFLHQGH�� HVWH� LQFUHPHQWR� GH� OD� YHORFLGDG� HV� FRP~QPHQWH� FRQRFLGR�
FRPR�³HVWLUyQ´�GH�OD�SXEHUWDG������

�
6HJ~Q�-XDQ�$JXLODU��H[LVWH� �XQD�HVWUHFKD�UHODFLyQ�HQWUH� ORV�SLFRV�SXEHUDOHV�GH�FUHFLPLHQWR�
IDFLDO�\�OD�HVWDWXUD�������

�
�����'(6$552//2��

�
(V�HVHQFLDOPHQWH�XQ�SURJUHVR�KDFLD�OD�PDGXUH]�H�LQFUHPHQWR�HQ�HO�JUDGR�GH�RUJDQL]DFLyQ��������
�
�
�

��



�
���� &RPR� VH� HVWDEOHFLy�� HO� FUHFLPLHQWR� VLJQLILFD� XQ� DXPHQWR� GHO� YROXPHQ�� VHD� SRU�
PXOWLSOLFDFLyQ� FHOXODU�� R� SRU� XQ� DXPHQWR� GHO� YROXPHQ� FHOXODU�� � (O� FUHFLPLHQWR� WRWDO� VH� GHEH�� HQ�
GHILQLWLYD��DO�FUHFLPLHQWR�GH�ODV�SDUWHV���3RU�HVR�SRGHPRV�GHFLU�TXH�ORV�WHMLGRV�FUHFHQ�GHELGR�D�ORV�
VLJXLHQWHV�SURFHVRV��KLSHUSODVLD��KLSHUWURILD� �H�KLSHUWURIRSODVLD�� �(V�QHFHVDULR�PHQFLRQDU�RWURV�WUHV�
SURFHVRV� GH� FUHFLPLHQWR� GH� WHMLGRV� \� yUJDQRV�� FRPR� OR� VRQ�� HO� LQWHUVWLFLDO�� DSRVLFLRQDO� H�
LQWHUVWLFLRDSRVLFLRQDO��������
�
� (O�FUHFLPLHQWR�LQWHUVWLFLDO�FRQVLVWH�HQ�DQH[DU�QXHYRV�HOHPHQWRV�FHOXODUHV�HQ�ORV�LQWHUVWLFLRV�
GH�ORV�\D�H[LVWHQWHV��OD�PD\RUtD�GH�WHMLGRV�FUHFH�GH�HVWD�PDQHUD��
�
� (O�FUHFLPLHQWR�DSRVLFLRQDO�VH�EDVD�HQ�DQH[DU�FDSDV�VXSHUSXHVWDV�GH�QXHYRV�HOHPHQWRV�D�ORV�
TXH�\D�H[LVWHQ��HV�HO�FDVR�WtSLFR�GH�ORV�WHMLGRV�yVHRV��<�HQ�HO�FUHFLPLHQWR�LQWHUVWLFLRDSRVLFLRQDO�ORV�
GRV�SURFHVRV�DQWHULRUPHQWH�FLWDGRV�IXQFLRQDQ�FRRUGLQDGDPHQWH��
�
� (O�KXHVR�FUHFH�SRU�XQ�PHFDQLVPR�GH�DSRVLFLyQ�\�UHVRUFLyQ��HO�SULPHUR�D�H[SHQVDV�GH�FpOXODV�
RVWHREOiVWLFDV��\�HO�VHJXQGR�D�H[SHQVDV�GH�ODV�FpOXODV�RVWHRFOiVWLFDV��ODV�FpOXODV�TXH�IRUPDQ�HO�WHMLGR�
yVHR�SHUPDQHFHQ�DWUDSDGDV�HQ�OD�PDWUL]�RVWHRLGH� �TXH�VH�FDOFLILFD��\�SRU�FDXVD�GH�HVWR�QR�SXHGHQ�
PXOWLSOLFDUVH�� 3RU� HVH� PRWLYR� HO� KXHVR� FUHFH� SRU� RSRVLFLyQ� D� H[SHQVDV� GHO� SHULRVWLR� \� GHO�
HQGRVWLR������
�
� (O� PHFDQLVPR� GH� FUHFLPLHQWR� HV� DFWLYR� HQ� ORV� DGROHVFHQWHV�� HV� GHFLU�� HQ� HOORV� KD\� PiV�
DSRVLFLyQ�yVHD�TXH� UHVRUFLyQ��SRU�HVWD� UD]yQ�XQ� LQGLYLGXR�PRGLILFD�VXV�GLPHQVLRQHV��HQ�HO� DGXOWR�
KD\� XQ� HTXLOLEULR� HQWUH� ORV� SURFHVRV� GH� DSRVLFLyQ� \� UHVRUFLyQ� \� HQ� ORV� DQFLDQRV�� OD� UHVRUFLyQ� HV�
PD\RU�TXH�OD�DSRVLFLyQ�������
�
� /RV�FRQFHSWRV�DQWHULRUPHQWH�H[SXHVWRV�VRQ�IXQGDPHQWDOHV�SDUD�FRPSUHQGHU�HO�FUHFLPLHQWR�
FUiQHR�IDFLDO�� \D� TXH� LQQXPHUDEOHV� PDORFOXVLyQHV� VRQ� FRQVHFXHQFLD� GH� DOWHUDFLRQHV� HQ� HO�
FUHFLPLHQWR�QRUPDO�GH�SLH]DV�yVHDV�GLVWDQWHV�GH�ORV�DUFRV�GHQWDULRV����
�
� (O�FUHFLPLHQWR�GH�ORV�KXHVRV�TXH�FRPSRQHQ�HO�HVTXHOHWR�IDFLDO�HV�H[WUHPDGDPHQWH�FRPSOHMR�
SRU�ODV�LQWULQFDGDV�FRPELQDFLRQHV�GH�GHVSOD]DPLHQWR�SULPDULR��VHFXQGDULR�\�UHPRGHODFLyQ�yVHD��
�
�

��



�����&5(&,0,(172�'(/�0$;,/$5��683(5,25������������
�
� �/D� PD[LOD� FUHFH� HQ� PRGHOR� LQWUDPHPEUDQRVR�� SRU� DSRVLFLyQ� \� UHVRUFLyQ� HQ� FDVL� WRGD� VX�
H[WHQVLyQ���\�SRU�SUROLIHUDFLyQ�GHO�WHMLGR�FRQMXQWLYR�VXWXUDO�HQ�ORV�SXQWRV�HQ�TXH�HVWH�KXHVR�VH�XQH�D�
SLH]DV� YHFLQDV� �IURQWDO�� ]LJRPiWLFRV�� SDODWLQR� \� SURFHVR� SWHULJRLGHR� GHO� HVIHQRLGHV��� � � (O� iUHD�
SULQFLSDO�R�FHQWUR�GH�FUHFLPLHQWR�GH�OD�PD[LOD�VH�VLW~D�HQ�OD�UHJLyQ�GH�OD�WXEHURVLGDG��
�
���� /DV�iUHDV�GH�DSRVLFLyQ�VH�ORFDOL]DQ�HQ��

o� WXEHURVLGDG��
o� SURFHVR�DOYHRODU��
o� UHJLyQ�GH�OD�HVSLQD�QDVDO�DQWHULRU��
o� VXWXUDV��IURQWRPD[LODU��FLJRPiWLFRPD[LODU��SWHULJRSDODWLQD��
o� VXSHUILFLH�EXFDO�GHO�SDODGDU��
�

/DV�iUHDV�GH�UHVRUFLyQ�VH�ORFDOL]DQ�HQ��
�

o� 3RUFLyQ�QDVDO�GHO�SURFHVR�SDODWLQR�GHO�PD[LODU��
o� 6XSHUILFLH�YHVWLEXODU�GH�OD�PD[LOD�DQWHULRU�DO�SURFHVR�]LJRPiWLFR��
o� 5HJLyQ�GHO�VHQR�PD[LODU��

�
(Q� HO� FUHFLPLHQWR� GH� OD� PD[LOD�� GHELGR� D� VXV� FRQH[LRQHV� FRQ� OD� EDVH� GHO� FUiQHR�� HO�

GHVDUUROOR� GH� pVWD�� TXH� HV� GH� RULJHQ� FDUWLODJLQRVR�� LQIOX\H� HQ� OD� PD[LOD� TXH� HV� GH� RULJHQ�
PHPEUDQRVR�� � 3RU� FDXVD� GHO� GRPLQLR� GH� ORV� KXHVRV� GH� RULJHQ� FDUWLODJLQRVR� VREUH� ORV� GH� RULJHQ�
PHPEUDQRVR��HO�FUHFLPLHQWR�D� OR�DQFKR�GHO�PD[LODU� WHUPLQD�WHPSUDQDPHQWH�VLJXLHQGR�OD�FXUYD�GH�
FUHFLPLHQWR�QHXUDO�GH�OD�EDVH�GHO�FUiQHR��6HJ~Q�*UDEHU��HVWH�KHFKR�FRQWUDVWD�FRQ�HO�FUHFLPLHQWR�GH�
OD�PD[LOD�KDFLD�DEDMR�\�DGHODQWH�TXH�VLJXH�OD�FXUYD�JHQHUDO�GHO�FUHFLPLHQWR������

�
�
(V�QHFHVDULR�DFODUDU�TXH�OD�PD[LOD�WLHQH�XQ�WUD\HFWR�SUHGRPLQDQWH�GH�FUHFLPLHQWR�KDFLD�

DWUiV� \� KDFLD� DUULED�� VLQ� HPEDUJR�� VX� GHVSOD]DPLHQWR� VH� KDFH� KDFLD� GHODQWH� \� KDFLD� DEDMR�� (VWH�
DXPHQWR�LQWHQVR�\�FRQWLQXR�GHO�KXHVR�HQ�OD�UHJLyQ�GH�OD�PD[LODU��GXUDQWH�OD�IDVH�GH�FUHFLPLHQWR��HV�
HO�TXH�SHUPLWLUi�TXH�ORV�PRODUHV�SHUPDQHQWHV�WHQJDQ�HVSDFLR�SDUD�OD�HUXSFLyQ������
�
�

��



�����&5(&,0,(172�'(/�0$;,/$5�,1)(5,25������������
�

� /D�PDQGtEXOD�HV�XQ�KXHVR�GH�RULJHQ�PHPEUDQRVR��TXH�VH�GHVDUUROOD�ODWHUDOPHQWH�DO�FDUWtODJR�
GH�0HFNHO��FRPSRQHQWH�FDUWLODJLQRVR�GHO�SULPHU�DUFR�EUDQTXLDO��VHFXQGDULDPHQWH�HQ� OD�UHJLyQ�GHO�
FyQGLOR�� DSyILVLV� FRURQRLGHV� \� WDPELpQ� iQJXOR� PDQGLEXODU�� VH� IRUPD� WHMLGR� FDUWLODJLQRVR�� � � 6X�
RVLILFDFLyQ� HMHUFHUi� XQ� SDSHO� PX\� LPSRUWDQWH� HQ� HO� FUHFLPLHQWR� PDQGLEXODU�� SRU� OR� WDQWR�� OD�
SUROLIHUDFLyQ�GHO�WHMLGR�FDUWLODJLQRVR�GH�OD�FDEH]D�GHO�FyQGLOR��OD�DSRVLFLyQ�\�UHVRUFLyQ�VXSHUILFLDO�HQ�
HO�FXHUSR�\�UDPD�DVFHQGHQWH��WLSR�PHPEUDQRVR��FRQVWLWX\HQ�HO�FRPSOHMR�PHFDQLVPR�GH�FUHFLPLHQWR�
GH�HVWH�KXHVR��
�

� 6HJ~Q�)ODYLR�9HOOLQL�)HUUHLUD��FXDQGR�VH�HVWXGLD� OD�RFOXVLyQ�VH�YHULILFD�TXH�HOOD�QR�
VROR�GHSHQGH�GHO�PRGHOR�GH�HUXSFLyQ�GH�ORV�GLHQWHV��VLQR�GHO�SDWUyQ�GH�FUHFLPLHQWR�GH�ORV�KXHVRV�
TXH�FRPSRQHQ�HO�HVTXHOHWR�IDFLDO�\�OD�EDVH�GHO�FUiQHR�������
�
����7,32�&25325$/�<�)250$�)$&,$/���������DQH[R�1R�����
�
� /RV� LQGLYLGXRV� VH� FODVLILFDQ� GH� DFXHUGR� D� VX� FRQVWLWXFLyQ� FRUSRUDO�� ORV� VLVWHPDV� PiV�
FRPXQHV�GH�VRPDWRWLSRV�FODVLILFDQ�D�ORV�VHUHV�KXPDQRV�VHJ~Q�OD�IRUPD�HQ�TXH�VX�ItVLFR�FRPELQD�ORV�
UDVJRV�GH�ORV�WUHV�DUTXHRWLSRV�EiVLFRV��

o� (QGRPRUIR��
o� 0HVRPRUIR��
o� (FWRPRUIR�

�
����� 'LIHUHQWHV� HVWXGLRV� FRUUHODFLRQDURQ� ORV� KDOOD]JRV� FHIDORPpWULFRV� FRQ� OD� FRQVWLWXFLyQ�
FRUSRUDO���%M|UN��XWLOL]DQGR�HVWH�PpWRGR��HQFRQWUy�TXH�OD�UREXVWH]�JHQHUDOPHQWH�LED�DFRPSDxDGD�SRU�
DUFRV� � GHQWDULRV� JUDQGHV� \� GLHQWHV� JUDQGHV��7DPELpQ� SDUHFtD� KDEHU� XQD� UHODFLyQ� SRVLWLYD� HQWUH� OD�
FRQVWLWXFLyQ� FRUSRUDO� \� HUXSFLyQ� GHQWDULD�� \D� TXH� OD� HUXSFLyQ�PiV� WHPSUDQD� HVWDED� DVRFLDGD� FRQ�
UREXVWH]�HVTXHOpWLFD���*UDEHU�HQ�EDVH�D�HVWD�UHODFLyQ��GLVHxR�XQD�FODVLILFDFLyQ�GRQGH�UHODFLRQDED�OD�
IRUPD�GH�ODV�DUFDGDV�\�OD�IRUPD�IDFLDO�HQ�ORV�VLJXLHQWHV�WLSRV��
�

o� %UDTXLRFHIiOLFR��
o� 0HVRFHIiOLFR�
o� 'ROLFRFHIiOLFR�

���



�����%5$48,2&()È/,&2���������
�

3RVHHQ�FDUDV�DPSOLDV��FRUWDV�\�DQFKDV��FRQ�
DUFDGDV�GHQWDULDV�WUDSH]RLGDOHV�R�FXDGUDGDV�� �
DOWXUD�IDFLDO�FRUWD��SHUILO�SURJQiWLFR��GLiPHWUR�
WUDQVYHUVDO�PiV�DQFKR�\�PiV�FRUWR�TXH�HO�
GLiPHWUR�DQWHURSRVWHULRU�FUDQHDO�������
�
�
�����'2/,&2&()$/,&2���������
3RVHHQ�FDUDV�DQJRVWDV�\�ODUJDV��FRQ�DUFDGDV�
GHQWDULDV�DQJRVWDV�HQ�IRUPD�GH�9��SHUILO�
UHWURJQiWLFR��DOWXUD�IDFLDO�ODUJD��GLiPHWUR�
WUDQVYHUVDO�PiV�HVWUHFKR�\�PiV�ODUJR�TXH�HO�
GLiPHWUR�DQWHURSRVWHULRU�FUDQHDO����������
�
�
�����0(62&()È/,&2��������
6H�HQFXHQWUD�FODVLILFDGR�HQWUH�DPERV�
7LSRV��EUDTXLRFHIiOLFR�\�GROLFRFHIiOLFR���
&DUD�VLPLODU�HQ�DOWXUD�\�DQFKR��DUFDGDV�
GHQWDULDV�HQ�IRUPD�GH�8��SHUILO�UHFWR��
DOWXUD�IDFLDO�VLPLODU�DO�DQFKR�IDFLDO��
GLiPHWUR�WUDQVYHUVDO�DO�GLiPHWUR�
DQWHURSRVWHULRU�FUDQHDO���������
�
�
/DV�PDORFOXVLRQHV�SXHGHQ�YDULDU�FRQ�HO�WLSR�IDFLDO��VLQ�HPEDUJR�QR�VH�SXHGH�GHFLU�TXH�ODV�DUFDGDV�
DQJRVWDV� LQHYLWDEOHPHQWH� VH� SUHVHQWDQ� FRQ� ODV� FDUDV� DQJRVWDV�\� ODV� DUFDGDV� DPSOLDV� FRQ� ODV� FDUDV�
DPSOLDV������
�

�
�
�

���



���352325&,21(6�)$&,$/(6�����������DQH[R�1R�����
'HVGH�HO�DGYHQLPLHQWR�GH�OD�UDGLRJUDItD�FHIDORPpWULFD��2GRQWyORJRV�\�2UWRGRQFLVWDV�XVDQ�PX\�D�
PHQXGR��PHGLFLRQHV�DQWURSRPpWULFDV��SRU�HMHPSOR��PHGLFLRQHV�GLUHFWDV�GXUDQWH�HO�H[DPHQ�FOtQLFR��
ODV�FXDOHV�D\XGDQ�DO�HVWDEOHFLPLHQWR�GH�ODV�SURSRUFLRQHV�IDFLDOHV����(V�GH�QRWDUVH�TXH�ODV�PHGLFLRQHV�
SXHGHQ�VHU�KHFKDV�VREUH�XQD�SHOtFXOD�FHIDORPpWULFD�SHUR�RWUDV�QR�SRGUtDQ�VHU��FXDQGR�H[LVWHQ�GXGDV�
D�FHUFD�GH�ODV�SURSRUFLRQHV�IDFLDOHV�HV�PHMRU�UHDOL]DU�ODV�PHGLFLRQHV�FOtQLFDPHQWH�TXH�HVSHUDU�SRU�HO�
DQiOLVLV�FHIDORPpWULFR��SRUTXH�ODV�GLVWDQFLDV�HQWUH�XQ�WHMLGR�VXDYH�\�XQ�WHMLGR�GXUR�SXHGHQ�VHU�
LPSRUWDQWHV��
�
/RV�SDUiPHWURV�GH�PHGLGDV�IDFLDOHV�DQWURSRPpWULFDV�VRQ�HO�DQFKR�ELFLJRPiWLFR��DQFKR�JRQLDO��DOWXUD�
IDFLDO�\�HO�SODQR�PDQGLEXODU��*R�0H���DQH[R�1R�����
�
�����$1&+2�&,*20È7,&2���]\�]\��
2�GLVWDQFLD�ELFLJRPiWLFD��VH�ORFDOL]D�HQ�OD�]RQD�
PiV�SURPLQHQWH�GH�ORV�DUFRV�]LJRPiWLFRV��
OD�PHGLFLyQ�GHWHUPLQD�OD�DQFKXUD�IDFLDO��
DO�UHODFLRQDU�OD�DOWXUD�FRQ�OD�DQFKXUD��HO�
UHVXOWDGR�D\XGD�D�GHWHUPLQDU�HO�WLSR�GH�
FDUD��DQFKD��PHGLDQD�\�ODUJD�����
(O�YDORU�QRUPDO�HQ�KRPEUHV�HV����PP�
\�HQ�PXMHUHV����PP���DQH[R�1R���\�����
�
�����$1&+2�*21,$/���JR�JR��
6H�ORFDOL]D�HQ�HO�iQJXOR�GH�XQLyQ�GHO�FXHUSR�
PDQGLEXODU�FRQ�OD�UDPD��HVWD�PHGLGD�VH�WRPD�
GH�iQJXOR�JRQLDO�D�iQJXOR�JRQLDO��
7DPELpQ�VH�XWLOL]D�SDUD�GHWHUPLQDU�HO�WLSR�
GH�FDUD��DQFKD��PHGLD�\�ODUJD�����
(O�YDORU�QRUPDO�HQ�KRPEUHV�HV���PP�
\�HQ�PXMHUHV���PP���DQH[R�1R���\�����
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�����$/785$�)$&,$/��
(YDO~D�ODV�SURSRUFLRQHV�YHUWLFDOHV�IDFLDOHV�ODV�
FXDOHV�SXHGHQ�VHU�REVHUYDGDV�GXUDQWH�HO�
H[DPHQ�FRPSOHWR�GH�OD�FDUD��SHUR�DOJXQDV�
YHFHV�VRQ�PDV�FODURV�GH�SHUILO��XQD�FDUD�
ELHQ�SURSRUFLRQDGD�SXHGH�VHU�GLYLGLGD�HQ�
WHUFLRV�YHUWLFDOHV��(VWRV�SXQWRV�VH�ORFDOL]DQ�
WUD]DQGR�WUHV�SHUSHQGLFXODUHV�DO�SODQR�VDJLWDO�
PHGLR�����
/D�DOWXUD�IDFLDO�VH�PLGH�GH�OD�JODEHOD��QD��DO�
ERUGH�LQIHULRU�GH�OD�PDQGtEXOD��(Q�KRPEUHV�
HV����PP�\�HQ�PXMHUHV����PP���DQH[R�1R���\������
�
(VWRV�SXQWRV�VRQ��

¾� &UHVWD�VXSHUFLOLDU�R�JODEHOD��QD��
¾� 3XQWR�VXEQDVDO�
¾� 3XQWR�PHQWyQ���6XE�PHQWRQHDQR��SDUWH�PiV�LQIHULRU�GHO�PHQWyQ�R�ERUGH�LQIHULRU�

GH�OD�PDQGtEXOD���
�

(VWRV�SXQWRV�GLYLGHQ�OD�FDUD�HQ�GRV�PLWDGHV�TXH�VRQ�HO�iUHD�VXSHULRU�R�QDVRRUELWDULD�\��iUHD�LQIHULRU�
R�EXFDO���$PEDV�]RQDV�GHEHQ�WHQHU�LGpQWLFD�DOWXUD�SDUD�TXH�HO�WHUFLR�PHGLR�H�LQIHULRU�GH�OD�FDUD�HVWpQ�
GHELGDPHQWH�SURSRUFLRQDGRV��� �8QD�GHVYLDFLyQ�GH�OD�SURSRUFLyQ�HVWDEOHFLGD�SHUPLWH�H[SUHVDU�VL�HO�
WHUFLR�LQIHULRU�IDFLDO��GLPHQVLyQ�YHUWLFDO�GH�OD�FDMD�EXFDO��HV�ODUJR�R�FRUWR�FRQ�UHODFLyQ�DO�UHVWR�GH�OD�
FDUD������
�
�����3/$12�0$1',%8/$5�
(V�RWUD�HYDOXDFLyQ�YHUWLFDO�IDFLDO��HVWH�SXQWR�
VH�ORFDOL]D�GHO�iQJXOR�GH�OD�PDQGtEXOD�D�OD�
SDUWH�PDV�LQIHULRU�GHO�PHQWyQ��6H�WRPD�GHO�
SXQWR�GH�XQL�Q�R�iQJXOR�TXH�IRUPD�OD�UDPD�
FRQ�HO�FXHUSR�PDQGLEXODU��JR��KDFLD�HO�
SXQWR�PHQWyQ��PH������6X�YDORU�QRUPDO�HQ�
KRPEUHV�\�HQ�PXMHUHV�HV�����PP���DQH[R�1R���\�����
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�������(V� LPSRUWDQWH� WRPDU� HQ� FXHQWD� DOJXQDV� PHGLGDV� SDUD� HYDOXDU� FLHUWDV� SURSRUFLRQHV� FRPR� OD�
UHODFLyQ� H[LVWHQWH� HQWUH� ORV� DQFKRV� HQWUH� ORV� RMRV� QDUL]� \� ERFD�� � 'HVGH� XQD� YLVWD� IURQWDO�� HV�
LPSRUWDQWH� H[DPLQDU� OD� FDUD� SDUD� HVWDEOHFHU� OD� VLPHWUtD� ELODWHUDO��8Q� SHTXHxR� JUDGR� GH� DVLPHWUtD�
ELODWHUDO�GH�OD�FDUD�H[LVWH�HQ�D�PD\RUtD�GH�ORV�LQGLYLGXRV��(VWR�SXHGH�LGHQWLILFDUVH�SRU�PHGLR�GH�OD�
FRPSDUDFLyQ� IRWRJUiILFD� GH� OD� FDUD�� � /LJHUDV� GHVYLDFLRQHV� HQ� ODV� SURSRUFLRQH� YHUWLFDOHV� RFXUUHQ�
IUHFXHQWHPHQWH��SHUR�SXHGHQ�VHU�QRWDGDV�SRU�OD�GHVSURSRUFLyQ�GH�OD�ORQJLWXG�GH�OD�FDUD�HQ�HO�WHUFLR�
PHGLR�R�HQ�HO�WHUFLR�LQIHULRU������
�
�

��� �&/$6,),&$&,21�'(�$1*/(��5(/$&,21�02/$5�������������DQH[R�1R�����
�

3DUD�FODVLILFDU�OD�RFOXVLyQ��VH�GHEH�WHQHU�XQ�FRQFHSWR�GH�OD�RFOXVLyQ�QRUPDO��8Q�VLVWHPD�GH�
FODVLILFDFLyQ�HV�XQ�DJUXSDPLHQWR�GH�FDVRV�FOtQLFRV��GH�DVSHFWR�VLPLODU��
�
� 6H�KD�GLFKR�TXH�OD�LQWURGXFFLyQ�GHO�VLVWHPD�GH�FODVLILFDFLyQ�GH�ODV�PDORFOXVLyQHV�GH�$QJOH��
IXH� HO� SDVR� SULQFLSDO� SDUD� FRQYHUWLU� ORV� FRQFHSWRV� FOtQLFRV� GHVRUJDQL]DGRV� HQ� OD� FLHQFLD� GH� OD�
2UWRGRQFLD���
�

'H�WRGRV�ORV�PpWRGRV�GH�FODVLILFDU�PDORFOXVLyQHV�SUHVHQWDGRV�D�ORV�SURIHVLRQDOHV��VRODPHQWH�
GRV�SHUVLVWHQ�\�VRQ��XVDGRV�HQ�OD�DFWXDOLGDG���8QR�GH�HOORV��HO�VLVWHPD�GH�$QJOH��VH�HPSOHD�LQWDFWR��HO�
RWUR�VLVWHPD�HV�HO�GH�6DLPRQG��
�
� (O�TXH�FRPSHWH�D�HVWH�HVWXGLR�HV�HO�VLVWHPD�GH�FODVLILFDFLyQ�GH�(GZDUG�+��$QJOH��TXH�VH�EDVD�
HQ� ODV� UHODFLRQHV� DQWHURSRVWHULRUHV� GH� ORV� PD[LODUHV� HQWUH� Vt�� $QJOH� SUHVHQWy� VX� FODVLILFDFLyQ�
RULJLQDOPHQWH��VREUH� OD� WHRUtD�TXH�HO�SULPHU�PRODU�SHUPDQHQWH�VXSHULRU�HVWDED� LQYDULDEOHPHQWH�HQ�
SRVLFLyQ� FRUUHFWD� \� ODV� FODVLILFy� HQ� FODVH� ,�� FODVH� ,,� \� FODVH� ,,,�� (O� pQIDVLV� HQ� OD� UHODFLyQ� GH� ORV�
SULPHURV� PRODUHV� SHUPDQHQWHV� KD� KHFKR� TXH� ORV� FOtQLFRV� LJQRUHQ� HO� HVTXHOHWR� IDFLDO� \� SLHQVHQ�
VRODPHQWH� HQ� WpUPLQRV� GH� OD� SRVLFLyQ� GH� ORV� GLHQWHV�� $� SHVDU� GH� FUtWLFDV� D� HVWH� VLVWHPD� GH�
FODVLILFDFLyQ�� �HO�PpWRGR�GH�$QJOH�SDUD�FODVLILFDU�FDVRV�HV�HO�PiV�SUiFWLFR�\��SRU� OR� WDQWR�� HO�PiV�
SRSXODU�HQ�XVR�DFWXDOPHQWH������
�
�
�
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����� &/$6(��,���1(8752&/86,Ï1������������
�����/DV��RFOXVLRQHV�HQ�ODV�TXH�KD\�XQD�UHODFLyQ���
DQWHURSRVWHULRU��QRUPDO�HQWUH�PD[LODU�VXSHULRU�
H�LQIHULRU��VH�XELFD�HQ�HVWD�FODVH��
(O�UHERUGH�WULDQJXODU�GH�OD�F~VSLGH�PHVLREXFDO��
GHO�SULPHU�PRODU�SHUPDQHQWH�VXSHULRU��DUWLFXOD�
HQ�HO�VXUFR�PHVLREXFDO��GHO�SULPHU�PRODU��
SHUPDQHQWH�LQIHULRU����/D�EDVH�yVHD��TXH��
VRSRUWD�OD�GHQWDGXUD��LQIHULRU�HVWi�GLUHFWDPHQWH��
SRU�GHEDMR�GHO�PD[LODU�VXSHULRU��\�QLQJXQD�GH��
ODV�GRV�HVWi�GHPDVLDGR�DGHODQWH�R�DWUiV�HQ��
UHODFLyQ�FRQ�HO�FUiQHR��
�
����� &/$6(��,,��',672&/86,Ï1������������
����&RQVWLWX\HQ�HVWD�FODVH�ODV�PDORFOXVLRQHV��
HQ�ODV�TXH�KD\�XQD�UHODFLyQ�³GLVWDO´�GHO�PD[LODU�
LQIHULRU�UHVSHFWR�DO�VXSHULRU����(O�VXUFR�PHVLREXFDO�
GHO�SULPHU�PRODU�SHUPDQHQWH�LQIHULRU�DUWLFXOD�SRU��
GHWUiV�GH�OD�F~VSLGH�PHVLREXFDO�GHO�SULPHU�PRODU��
SHUPDQHQWH�VXSHULRU��
�
�
����� &/$6(��,,,��0(6,2&/86,Ï1������������
������/DV�PDORFOXVLRQHV�HQ�ODV�TXH�KD\�XQD��
UHODFLyQ�³PHVLDO´�GHO�PD[LODU�LQIHULRU�FRQ��
UHVSHFWR�DO�VXSHULRU����(O�VXUFR�PHVLREXFDO�
GHO�SULPHU�PRODU�SHUPDQHQWH�LQIHULRU�DUWLFXOD�
SRU�GHODQWH�GH�OD�F~VSLGH�PHVLREXFDO��GHO��
SULPHU�PRODU�SHUPDQHQWH�VXSHULRU��
�
7DPELpQ�SXHGH�KDEODUVH�GH�VXEGLYLVLRQHV��HVWR��HQ�FDVR�TXH�DIHFWH�~QLFDPHQWH�D�XQR�GH�ORV�ODGRV��
L]TXLHUGR�R�GHUHFKR����/D�UHODFLyQ�LQFLVLYD�VXHOH�HVWDU�LQYHUWLGD�FRQ�ORV�LQFLVLYRV�VXSHULRUHV�
RFOX\HQGR�SRU�OLQJXDO�GH�ORV�LQIHULRUHV������
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5HDOL]DU�XQ�HVWXGLR�FRPSDUDWLYR�HQWUH��OD�IUHFXHQFLD�GH�PDORFOXVLRQHV�GHQWDOHV��FODVLILFDFLyQ�
GH�$QJOH��UHODFLyQ�PRODU���\�HO�SDWUyQ�PRUIROyJLFR�IDFLDO��FODVLILFDFLyQ�GH�*UDEHU���HQ�DGROHVFHQWHV�
GH� ��� D� ��� DxRV�� � GH� DPERV� VH[RV�� � GHO� QLYHO� EiVLFR� GH� ,QVWLWXWRV� 3~EOLFRV� GH� ODV� FDEHFHUDV�
GHSDUWDPHQWDOHV��GH�ODV��GLIHUHQWHV�UHJLRQHV�GH�VDOXG��GH�OD��5HS~EOLFD�GH�*XDWHPDOD��
�
�
(63(&Ë),&26�
�
�

��� 'HWHUPLQDU�OD�IUHFXHQFLD�GH�UHODFLyQ�PRODU�GH�$QJOH�FODVH�,�� �,,�\��,,,�ELODWHUDO��SRU�
HGDG�\�VH[R��

��
��� 'HWHUPLQDU� OD� IUHFXHQFLD� GHO� SDWUyQ� PRUIROyJLFR� GH� *UDEHU�� EUDTXLRFHIiOLFR��

PHVRFHIiOLFR�\�GROLFRFHIiOLFR��SRU�HGDG�\�VH[R��
�

��� &RPSDUDU� OD� IUHFXHQFLD� GH� UHODFLyQ� PRODU� FODVH� ,� GH� $QJOH� ELODWHUDO�� SDWUyQ�
PRUIROyJLFR�IDFLDO�GH�*UDEHU�EUDTXLRFHIiOLFR��PHVRFHIiOLFR�\�GROLFRFHIiOLFR��

�
��� &RPSDUDU� OD� IUHFXHQFLD� GH� UHODFLyQ� PRODU� FODVH� ,,� GH� $QJOH� ELODWHUDO�� SDWUyQ�

PRUIROyJLFR�IDFLDO�GH�*UDEHU�EUDTXLRFHIiOLFR��PHVRFHIiOLFR�\�GROLFRFHIiOLFR��
�

��� &RPSDUDU� OD� IUHFXHQFLD� GH� UHODFLyQ� PRODU� FODVH� ,,,� GH� $QJOH� ELODWHUDO�� SDWUyQ�
PRUIROyJLFR�IDFLDO�GH�*UDEHU�EUDTXLRFHIiOLFR��PHVRFHIiOLFR�\�GROLFRFHIiOLFR���
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�

��� &ODVLILFDFLyQ��UHODFLyQ�PRODU��
��� 3DWUyQ�PRUIROyJLFR�IDFLDO��
��� 5HJLRQHV�GH�VDOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��

�
�
9$5,$%/(6�'(3(1',(17(6��
�

��� )UHFXHQFLD��
�

��� (GDG��
�

��� 1LYHO�EiVLFR��
�

��� 6H[R��
�

,1',&$'25�'(�9$5,$%/(6�
�

9$5,$%/(6�,1'(3(1',(17(6�
��� 5HODFLyQ�PRODU�GH�$QJOH��FODVH�,���,,��\�,,,��
��� 0RUIRORJtD�IDFLDO�GH�*UDEHU��%UDTXLRFHIiOLFR��PHVRFHIiOLFR�\�GROLFRFHIiOLFR��
��� 5HJLRQHV�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��ODV�FXDOHV�VRQ�RFKR��

�
�
9$5,$%/(6�'(3(1',(17(6�

��� )UHFXHQFLD� GH� UHODFLyQ� PRODU� GH� $QJOH� &ODVH� ,�� ,,�� ,,,� � \� HO� SDWUyQ� IDFLDO� GH� *UDEHU�
GROLFRFHIiOLFR��PHVRFHIiOLFR�\�EUDTXLRFHIiOLFR��

��� (GDG� UHIHULGD� SRU� HO� SDFLHQWH� DO�PRPHQWR� GH� H[DPLQDUOR� TXH� HV� GH� ��� D� ��� DxRV� HQ� HVWH�
HVWXGLR��

��� (VWXGLDQWH�LQVFULWR�HQ�HO�HVWDEOHFLPLHQWR�GHO�QLYHO�EiVLFR��
��� (O�JpQHUR�VH�REVHUYD�SRU�OD�FRQGLFLyQ�GH�YDUyQ�R�PXMHU��
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9$5,$%/(6�,1'(3(1',(17(6��
�

��� &/$6,),&$&,Ï1�'(�$1*/(�5(/$&,21�02/$5��
�

�����&/$6(� ,� �1(8752&/86,Ï1��� 6H� UHILHUH� D� ODV� PDORFOXVLRQHV� HQ� ODV� TXH� KD\� UHODFLyQ�
DQWHURSRVWHULRU� QRUPDO� HQWUH� PD[LODU� VXSHULRU� H� LQIHULRU�� � (O� YpUWLFH� � GH� OD� F~VSLGH�
PHVLREXFDO� GHO� SULPHU� PRODU� SHUPDQHQWH� VXSHULRU�� DUWLFXOD� HQ� HO� VXUFR� PHVLREXFDO� GHO�
SULPHU� PRODU� SHUPDQHQWH� LQIHULRU�� /D� EDVH� yVHD� TXH� VRSRUWD� OD� GHQWDGXUD� LQIHULRU� HVWi�
GLUHFWDPHQWH�SRU�GHEDMR�GHO�PD[LODU�VXSHULRU��\�QLQJXQD�GH�ORV�GRV�HVWi�GHPDVLDGR�DGHODQWH�
R�DWUiV�HQ�UHODFLyQ�FRQ�HO�FUiQHR������������

�
�����&/$6(� ,,� �',672&/86,Ï1��� &RQVWLWX\H� HVWD� FODVH� ODV� PDORFOXVLRQHV� HQ� ODV� TXH� KD\�

UHODFLyQ�GLVWDO�GHO�PD[LODU�LQIHULRU�UHVSHFWR�DO�VXSHULRU����(O�YpUWLFH�GH�OD�F~VSLGH�PHVLREXFDO�
GH� OD� SULPHU�PRODU� VXSHULRU� SHUPDQHQWH�� � DUWLFXOD� SRU� GHODQWH�GHO� VXUFR�PHVLREXFDO� GH� OD�
SULPHU�PRODU�LQIHULRU�SHUPDQHQWH������������

�
�����&/$6(�,,,��0(6,2&/86,21���/DV�PDORFOXVLRQHV�HQ�ODV�TXH�KD\�XQD�UHODFLyQ�PHVLDO�GHO�

PD[LODU�LQIHULRU�FRQ�UHVSHFWR�DO�VXSHULRU���(O�VXUFR�PHVLREXFDO�GHO�SULPHU�PRODU�SHUPDQHQWH�
LQIHULRU�DUWLFXOD�SRU�GHODQWH�GH�OD�F~VSLGH�PHVLREXFDO�GHO�SULPHU�PRODU�SHUPDQHQWH��VXSHULRU�
�����������

�
��� 3$75Ï1�025)2/Ï*,&2�)$&,$/�&/$6,),&$&,21�'(�*5$%(5��

�
�����%5$48,2&()È/,&2�� 3RVHHQ� FDUD� DPSOLDV�� FRUWDV� \� DQFKDV�� DUFDGDV� GHQWDOHV�

WUDSH]RLGDOHV� R� FXDGUDGDV�� SHUILO� SURJQiWLFR�� DOWXUD� IDFLDO� FRUWD�� GLiPHWUR� WUDQVYHUVDO�PiV�
DQFKR�\�PiV�FRUWR�TXH�HO�GLiPHWUR�DQWHURSRVWHULRU�FUDQHDO����������

�
�����0(62&()È/,&2�� &DUD� VLPLODU� HQ� DOWXUD� \� DQFKR�� DUFDGDV� GHQWDULDV� HQ� IRUPD� GH� ³8´��

SHUILO� UHFWR�� DOWXUD� IDFLDO� VLPLODU� DO� DQFKR� IDFLDO�� GLiPHWUR� WUDQVYHUVDO� VLPLODU� DO� GLiPHWUR�
DQWHURSRVWHULRU�FUDQHDO�����������

�
�����'2/,&2&()È/,&2�� 3RVHHQ� FDUDV� DQJRVWDV� \� ODUJDV� FRQ� DUFDGDV� GHQWDULDV� DQJRVWDV� HQ�

IRUPD�GH�³9´��SHUILO� UHWURJQiWLFR�� DOWXUD� IDFLDO� ODUJD��GLiPHWUR� WUDQVYHUVDO�PiV�HVWUHFKR�\�
PiV�ODUJR�TXH�HO�GLiPHWUR�DQWHURSRVWHULRU�FUDQHDO�����������
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�����6HJ~Q�OD�OH\�GH�UHJLRQDOL]DFLyQ�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��ODV�
UHJLRQHV�GH�VDOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�VRQ�RFKR��
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��� )5(&8(1&,$��&DQWLGDG�GH�YHFHV�TXH�VH�UHSLWH�R�WLHQH�OXJDU�XQ�VXFHVR��
��� ('$'��3HUtRGR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR�TXH�VH�H[SUHVD�HQ�DxRV��PHVHV�\�GtDV��
��� 1,9(/�%È6,&2��(VWXGLRV�TXH�VH�HIHFW~DQ��GHVSXpV�GH�FXPSOLU�OD�SULPDULD�\�VH�UHDOL]DQ�HQ�

XQ�SHUtRGR�GH�WUHV�DxRV�FRQVHFXWLYRV��
��� 6(;2�� &RQGLFLyQ� RUJiQLFD� TXH� GLVWLQJXH� DO� PDFKR� GH� OD� KHPEUD� R� OR� PDVFXOLQR� GH� OR�

IHPHQLQR���
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�

(O�HVWXGLR�VH�UHDOL]y�GH�OD�VLJXLHQWH�IRUPD��
�

��� 'HILQLFLyQ�GH��OD�SREODFLyQ�GH�HVWXGLR�\�GHO�PDUFR�GH�PXHVWUHR��
��� 'LVHxR�\�WDPDxR�GH�OD�PXHVWUD��
��� 'HILQLFLyQ�GH�ORV�FULWHULRV�GH�LQFOXVLyQ��
��� 3URFHVR�GH�FDOLEUDFLyQ�GH�ORV�H[DPLQDGRUHV��
��� 7UDEDMR�GH�FDPSR��
��� $QiOLVLV�GH�GDWRV��

�
����32%/$&,Ï1�'(�(678',2�<�0$5&2�'(�08(675(2��������������������������������������������������������������������������������
/D�SREODFLyQ�GH�HVWH�HVWXGLR�HVWXYR�FRQIRUPDGD�SRU�WRGRV�ORV�HVWXGLDQWHV�FRPSUHQGLGRV�HQWUH�ODV�
HGDGHV�GH����D����DxRV�GH�DPERV�VH[RV��GHO�QLYHO�EiVLFR�LQVFULWRV�HQ�HO�DxR�������HQ�ORV��LQVWLWXWRV�
S~EOLFRV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
(O�PDUFR�GH�PXHVWUHR�HVWXYR�FRQVWLWXLGR�SRU�HO� OLVWDGR�RILFLDO�GH� HVFXHODV�GHO�QLYHO�EiVLFR�GH� ODV�
FDEHFHUDV�GHSDUWDPHQWDOHV��XUEDQDV�SDUD�HO�FLFOR�DFDGpPLFR������� �(VWD� LQIRUPDFLyQ�IXH�EULQGDGD�
SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
�
����',6(f2�'(�/$�08(675$���
3DUD� OD� SUHVHQWH� LQYHVWLJDFLyQ� � VH� XWLOL]y� XQ� GLVHxR� GH�PXHVWUD� SRU� FRQJORPHUDGRV�� IRUPDGR� SRU�
HVWXGLDQWHV�FRPSUHQGLGRV�HQWUH�ORV����\����DxRV�GH�HGDG�GH�LQVWLWXWRV�S~EOLFRV�GHO�QLYHO�EiVLFR�GH�OD�
5HS~EOLFD�GH�*XDWHPDOD��
� �
� 'H� FDGD� FRQJORPHUDGR� VH� VHOHFFLRQy� DOHDWRULDPHQWH� HVWXGLDQWHV� GH� DPERV� VH[RV��
FRPSUHQGLGRV� HQWUH� ORV� ��� \� ��� DxRV� GH� HGDG�� LQVFULWRV� HQ� HO� FLFOR� HVFRODU� ������ � /D�PXHVWUD� VH�
FDOFXOy�GH�DFXHUGR�D�OD�VLJXLHQWH�IyUPXOD��
�
���������������������������������������
���������������������������������1F�����������;�����������9DU�����������������
('�
�������������Q� ��������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������
� ���������������������/(����������;��������1����������������1F������;�����9DU�
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Q ����7DPDxR�GH�OD�PXHVWUD��
�
1F ���1LYHO�GH�FRQILDQ]D�GHVHDGD�R�LQWHUYDOR�GH�FRQILDQ]D��GH�������
�
9DU ���9DULDELOLGDG�HVWLPDGD�D�SDUWLU�GH�ORV�SDUiPHWURV�FRQRFLGRV��
�
/H �����/tPLWH�GH�HUURU�GHVHDGR���6H�XVy�GH���������
�
�1 �����3REODFLyQ�WRWDO����������HVWXGLDQWHV���
�
(G ������(IHFWR�GH�GLVHxR�SRU�XVDU�FRQJORPHUDGRV��
�
/RV�FXDOHV�VH�GHILQHQ�FRPR��
�
32%/$&,Ï1�727$/��1���
�
� 1~PHUR� WRWDO�GH�HVWXGLDQWHV� LQVFULWRV�HQ� ORV� WUHV�JUDGRV�TXH�FRPSUHQGH�HO�QLYHO�EiVLFR�GH�
LQVWLWXWRV�S~EOLFRV�GH�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV��TXH�VHJ~Q�GDWRV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�
HQ�VX�XQLGDG�LQIRUPiWLFD�DVFHQGLy�D���������HVFRODUHV�SDUD�HO�DxR�������
�
1,9(/�'(�&21),$1=$��1F���
�
� 5HSUHVHQWD�HO�YDORU�TXH�LQGLFD�OD�FHUWH]D��SUHYLR�D�OD�WRPD�GH�OD�PXHVWUD�TXH�HO�LQYHVWLJDGRU�
GHVHD� WHQHU� UHVSHFWR� D� OR� TXH� HO� LQWHUYDOR� GH� FRQILDQ]D� FRQWHQJD� HO� YHUGDGHUR� SDUiPHWUR� R�
GLIHUHQFLD��SDUD�HVWD�LQYHVWLJDFLyQ�VH�XWLOL]y�HO�YDORU�������
�
/,0,7(�'(�(5525��/H���
�
� 'DWR�TXH�VLUYH�SDUD�GHWHUPLQDU�OD�YHUDFLGDG�GH�OD�DPSOLWXG�GH�OD�PXHVWUD�REWHQLGD����6H�XVy�
HQ�HVWH�HVWXGLR�HO�YDORU�GH�������SDUD�GLVPLQXLU�ODV�SRVLELOLGDGHV�GH�XQ�HUURU�HQ�ORV�UHVXOWDGRV�GH�OD�
PXHVWUD��
�
7$0$f2�'(�/$�08(675$��
�
� (O� WDPDxR� GH� OD� PXHVWUD� REWHQLGR� VHJ~Q� OD� IRUPXOD� DQWHULRUPHQWH� LQGLFDGD� HV� GH� ������
HVWXGLDQWHV��GLVWULEXLGRV�HQ�ODV�RFKR�UHJLRQHV�GHO�0LQLVWHULR�GH�6DOXG�3XEOLFD�\�$VLVWHQFLD�6RFLDO��
�
�
�
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�
,1&/86,Ï1��

o� (VFRODUHV�GH�DPERV�VH[RV�TXH�WHQJDQ�SUHVHQWH�VXV�FXDWUR�SULPHUDV�PRODUHV�
SHUPDQHQWHV��

o� &RPSUHQGLGR�HQWUH�ORV����D����DxRV�GH�HGDG��
o� 4XH�UHVLGD�HQ�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV��
o� 4XH�DVLVWD�D�HVWDEOHFLPLHQWRV�XUEDQR�HVWDWDOHV��

(;&/86,Ï1��
o� $GROHVFHQWHV�HPEDUD]DGDV��
�

���&$/,%5$&,Ï1�
�
� 6H�OOHYDURQ�D��FDER�WUHV��VHVLRQHV�GH�FDOLEUDFLyQ�HQWUH�DVHVRUHV�H�LQYHVWLJDGRUHV�SDUD��XQLILFDU�
FULWHULRV�GXUDQWH�OD�SULPHUD�VHPDQD��SUHYLR�D�HIHFWXDU�HO�HVWXGLR�GH�FDPSR�GH�OD�VLJXLHQWH�PDQHUD��
�

��� 3ULPHUD� VHVLyQ�� UHVXPHQ� GHO� FRQWHQLGR� ELEOLRJUiILFR� SDUD� DILQDU� FRQRFLPLHQWRV� WHyULFR�
SUiFWLFRV�GHO�WHPD�D�LQYHVWLJDU��

�
��� 6HJXQGD�VHVLyQ��5HYLVLyQ�GHO�XVR�GHO�FDOLEUDGRU�9HUQLHU��SDUD�HVWDQGDUL]DU�HO�SURFHGLPLHQWR�

UHDOL]DQGR�XQD�SUiFWLFD�HQWUH�ORV�LQYHVWLJDGRUHV�SDUD�UHYLVDU�TXH�VHD�DGHFXDGD�OD�WpFQLFD�SDUD�
HO�HVWXGLR��

�
��� 7HUFHUD�VHVLyQ��FRRUGLQDFLyQ�GHO�WUDEDMR�GH�FDPSR�UHYLVDQGR�HO�SURFHGLPLHQWR�FOtQLFR�TXH�VH�

OOHYDUi�D�FDER��HO�XVR�GH�OD�ILFKD�GH�UHFROHFFLyQ�GH�GDWRV��UHFXUVRV�FRQ�TXH�VH�FXHQWD��HWF����VH�
ORJUy�UHDOL]DU��OD�XQLILFDFLyQ�GH�FULWHULRV�DO������HQWUH�HO�DVHVRU�\�ORV�LQYHVWLJDGRUHV��

�
����75$%$-2�'(�&$032�
�
�����&216(17,0,(172�,1)250$'2�$�/26�,167,78726��3$57,&,3$17(6��
�
� 6H�JLUDURQ�VROLFLWXGHV�D�ORV�GLUHFWRUHV�GH�ORV�LQVWLWXWRV�VHOHFFLRQDGRV�SDUD�OD�PXHVWUD��HQ�OD��
FXDO�VH�KL]R��XQD�EUHYH�H[SOLFDFLyQ�GHO�HVWXGLR�\�HO�SURFHGLPLHQWR�FOtQLFR�TXH�VH�OOHYy�D�FDER�
LQGLFDQGR�OD�IHFKD��OD�KRUD�\�DOJXQRV�UHFXUVRV�TXH�VH�QHFHVLWDURQ��YHU�DQH[R�1R������
�
�����$1$01(6,6���
� 6H�OOHQy�XQD�ILFKD�FOtQLFD�SUHSDUDGD�SDUD�HVWH�HVWXGLR��YHU�DQH[R�1R�����HQ�GRQGH�VH�
REWXYLHURQ�ORV�GDWRV�JHQHUDOHV�GHO�SDFLHQWH��HGDG��HVWDEOHFLPLHQWR�\�UHJLyQ�GH�VDOXG��
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�������&216(17,0,(172�,1)250$'2�<�&2035(1','2��
� 6H�LQIRUPy�D�WRGRV�ORV� LQGLYLGXRV�GH�OD�PXHVWUD�ODV�UD]RQHV�GHO�HVWXGLR�\�VHJXLGDPHQWH�VH�
VROLFLWy� � VX� FRQVHQWLPLHQWR� LQIRUPDGR�\� FRPSUHQGLGR� �FRPSRQHQWH� ELRpWLFR� GH� OD� LQYHVWLJDFLyQ���
SRU�VHU�PHQRUHV�GH�HGDG�HVWR�~OWLPR�VH�GLULJLy�D�ORV�SDGUHV�GH�IDPLOLD�R�HQ�VX�GHIHFWR�D�ORV�WXWRUHV��
�YHU�DQH[R�1R�����
�
�����(;$0(1�&/,1,&2�
�

/RV�KDOOD]JRV�GHO�H[DPHQ�FOtQLFR�IXHURQ�DQRWDGRV�HQ�XQD�ILFKD�FOtQLFD��YHU�DQH[R�1R������ � �(O�
H[DPHQ�FOtQLFR�VH�UHDOL]y�HQ�GRV�IDVHV��
�

��� ,QWUDEXFDO�� VH� HIHFWXy� FRQ� HO� SDFLHQWH� VHQWDGR� HQ� VX� HVFULWRULR�� WUDWDQGR� GH� TXH� H[LVWD� OD�
PD\RU� FDQWLGDG� GH� OX]� QDWXUDO� R� DUWLILFLDO� SRVLEOH�� \� FRQ� XQ� UHIOHFWRU� DOXPEUDQGR� HO� iUHD�
LQWUDEXFDO��KDFLHQGR�XVR�GH�EDMDOHQJXDV�\�HVSHMRV��VH�HYDOXDUi�VX�UHODFLyQ�PRODU�GH�DPERV�
ODGRV��

�
��� ([WUDEXFDO�� VH� KL]R� � D� WUDYpV� GH� PHGLFLRQHV� FOtQLFDV� GH� OD� DOWXUD� \� DQFKXUD� IDFLDO� FRQ�

FDOLEUDGRU�WLSR�9HUQLHU��
�

7RGRV�HVWRV�GDWRV�IXHURQ�WUDVODGDGRV�D�OD�ILFKD�FOtQLFD�HQ�GRQGH�VH�DQRWy�HO�WLSR�GH�UHODFLyQ�
PRODU�\� ODV�PHGLGDV�DQWURSRPpWULFDV�GH�DOWXUD�\� DQFKXUD� IDFLDO� VH� DQRWDURQ� HQ�PP��(VWRV�
GDWRV� VH� FRPSDUDURQ� FRQ� ODV� PHGLGDV� REWHQLGDV� GH� *UDEHU� �� \� GH� $EUHX� ��� SDUD� SRGHU�
GHWHUPLQDU�HO�SDWUyQ�IDFLDO� �EUDTXLRFHIiOLFR��PHVRFHIiOLFR�R�GROLFRFHIiOLFR�GH�*UDEHU� � �YHU�
DQH[R�����

�
���$1È/,6,6�(67$'Ë67,&2�
�
� 8QD�YH]�REWHQLGRV� ORV�YDORUHV�GH� FDGD�SDFLHQWH� HQ� VX� ILFKD�� VH�KL]R� HO� WUDEDMR� HVWDGtVWLFR���
(OOR� PHGLDQWH� OD� DSOLFDFLyQ� � GH� HO� SURJUDPD� HVWDGtVWLFR� GH� FRPSXWDFLyQ� (3,� ,1)2� YHUVLyQ� ����
FUHDGR�SRU�OD�206����(VWH�SURJUDPD�VH�XWLOL]y�SDUD�KDFHU�HO�DQiOLVLV�HVWDGtVWLFR�GH�OD�LQIRUPDFLyQ��\D�
TXH�IDFLOLWy�HO�PDQHMR�GH�ORV�GDWRV��OD�XQLIRUPLGDG�HQ�HO�LQJUHVR��WDEXODU��WUDVODGDU�OD�LQIRUPDFLyQ�D�
FXDGURV�ILQDOHV�\�RUJDQL]DU�HO�GLVHxR�GH�ORV�UHVXOWDGRV�HQ�WH[WR�SDUD�IRUPDU�HO�LQIRUPH�HVFULWR��WRGR�
HOOR�VH�SUHVHQWD�HQ�OD�VHFFLyQ�GH�UHVXOWDGRV�SRU�PHGLR�GH�FXDGURV��
�
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�
�
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/D�SUHVHQWDFLyQ�GH�ORV�UHVXOWDGRV�VH�KDFH�HQ�GRV�VHFFLRQHV���SRU�VHU�XQ�WUDEDMR�HQ���JUXSR��HQ���������������
IRUPD�LQGLYLGXDO��\���D�QLYHO�QDFLRQDO��PHGLDQWH�XQ�FRQVROLGDGR����������������������������������������������������������������������������������������
FRPR�VLJXH��������������
D�� /D�VHFFLyQ�,�FRUUHVSRQGH�D�ORV�UHVXOWDGRV�REWHQLGRV�GH�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV��GH�

ODV� UHJLRQHV� GH� VDOXG� ,� �0HWURSROLWDQD�� *XDWHPDOD�� \� 9� �&HQWUDO�� &KLPDOWHQDQJR�
(VFXLQWOD�$QWLJXD� *XDWHPDOD��� /D� PXHVWUD� GH� OD� SUHVHQWH� VHFFLyQ� IXH� DOHDWRULD�� SRU�
FRQJORPHUDGRV��LQWHJUDGD�SRU�����SDFLHQWHV�SRU�UHJLyQ��HQWUH�ODV�HGDGHV�GH����D����DxRV��
(Q� OD� UHJLyQ� ,� �PHWURSROLWDQD�� VH� HVWXGLDURQ� ��� ������� ��� SDFLHQWHV� IHPHQLQRV� \� ���
��������� SDFLHQWHV� PDVFXOLQRV�� � OD� FODVH� ,� GH� $QJOH� IXH� OD� PiV� IUHFXHQWH� FRQ� ���
���������SDFLHQWHV��OD�PHQRV�UHSUHVHQWDWLYD�IXH�OD�FODVH�,,�FRQ������������SDFLHQWHV�GHO�
VH[R�IHPHQLQR��YHU�FXDGUR�1R�����(Q�HO�VH[R�PDVFXOLQR��OD�FODVH�,�\�OD�FODVH�,,,�GH�$QJOH�
IXH�OD�PiV�IUHFXHQWH�FRQ�������������SDFLHQWHV�FDGD�XQD�\�OD�PHQRV�IUHFXHQWH�OD�FODVH�,,�
FRQ� ��� ��������� OD� HGDG�PiV� IUHFXHQWH� IXH� GH� ��� DxRV� FRQ� ��� ��������� SDFLHQWHV�� OD�
PHQRV�IUHFXHQWH�IXH����DxRV�FRQ�������������SDFLHQWHV�H[DPLQDGRV��9HU�FXDGUR�1R����
(O�SDWUyQ�PHVRFHIiOLFR�VH�SUHVHQWy�WDQWR�HQ�HO�VH[R�IHPHQLQR�FRQ�������������SDFLHQWHV��
FRPR�HQ�HO�VH[R�PDVFXOLQR�FRQ�������������SDFLHQWHV�� �HO�SDWUyQ�GROLFRFHIiOLFR�IXH�HO�
PHQRV� IUHFXHQWH� WDQWR�HQ� HO� VH[R� IHPHQLQR� FRQ��� ��������SDFLHQWHV�� FRPR�HQ� HO� VH[R�
PDVFXOLQR�FRQ��������������9HU�FXDGUR�1R���\�1R������
/D�FODVLILFDFLyQ�PRODU�GH�$QJOH�FODVH�,�VH�UHODFLRQy�FRQ�PD\RU�IUHFXHQFLD�FRQ�HO�SDWUyQ�
IDFLDO�GH�*UDEHU�PHVRFHIiOLFR�� HQ� HO� VH[R� IHPHQLQR� FRQ���� ���������SDFLHQWHV�\� HQ�HO�
VH[R� PDVFXOLQR� � OD� FODVLILFDFLyQ� PRODU� GH� $QJOH� FODVH� ,,,� � VH� SUHVHQWy� FRQ� PD\RU�
IUHFXHQFLD�FRQ�HO�SDWUyQ�PHVRFHIiOLFR�FRQ�������������SDFLHQWHV���/D�FODVLILFDFLyQ�PRODU�
GH�$QJOH�FODVH�,��IXH�OD��TXH�PHQRV�VH�UHODFLRQy�FRQ�HO�SDWUyQ�IDFLDO�GH�*UDEHU��
�

���



GROLFRFHIiOLFR�HQ�HO�VH[R�IHPHQLQR�FRQ�����������SDFLHQWHV��HQ�HO�VH[R�PDVFXOLQR�IXH�OD�
FODVH� ,,� GH�$QJOH� TXH� VH� UHODFLRQy� FRQ� HO� SDWUyQ� IDFLDO� GH�*UDEHU� GROLFRFHIiOLFR� FRQ� ��
��������SDFLHQWHV��9HU�FXDGUR�1R����\�1R�����

�
(Q�OD�UHJLyQ�9��FHQWUDO��VH�HVWXGLDURQ��������������SDFLHQWHV�IHPHQLQRV�\�������������
SDFLHQWHV�PDVFXOLQRV���OD�FODVH�,�GH�$QJOH�IXH�OD�PiV�IUHFXHQWH�HQ�HO�VH[R�IHPHQLQR�FRQ�
��� ��������� SDFLHQWHV�� OD� PHQRV� UHSUHVHQWDWLYD� IXH� OD� FODVH� ,,� FRQ� ��� ���������
SDFLHQWHV�� (Q� HO� VH[R� PDVFXOLQR�� OD� FODVH� ,� GH� $QJOH� IXH� OD� PiV� IUHFXHQWH� FRQ� ���
���������SDFLHQWHV�\�OD�PHQRV�IUHFXHQWH�OD�FODVH�,,�FRQ������������OD�HGDG�PiV�IUHFXHQWH�
IXH� GH� ��� DxRV� FRQ� ��� ��������� SDFLHQWHV�� OD� PHQRV� IUHFXHQWH� IXH� ��� DxRV� FRQ� ���
���������SDFLHQWHV�H[DPLQDGRV��9HU�FXDGUR�1R����\�1R�����
(O�SDWUyQ�PHVRFHIiOLFR�VH�SUHVHQWy�FRQ�PD\RU�IUHFXHQFLD���WDQWR�HQ�HO�VH[R�IHPHQLQR�FRQ�
������������SDFLHQWHV��FRPR�HQ�HO�VH[R�PDVFXOLQR�FRQ�������������SDFLHQWHV���HO�SDWUyQ�
GROLFRFHIiOLFR� IXH� HO� PHQRV� IUHFXHQWH� WDQWR� HQ� HO� VH[R� IHPHQLQR� FRQ� �� ��������
SDFLHQWHV��FRPR�HQ�HO�VH[R�PDVFXOLQR�FRQ�������������9HU�FXDGUR�1R����\�1R������
/D�FODVLILFDFLyQ�PRODU�GH�$QJOH�FODVH�,�VH�UHODFLRQy�FRQ�PD\RU�IUHFXHQFLD�FRQ�HO�SDWUyQ�
IDFLDO�GH�*UDEHU�PHVRFHIiOLFR��HQ�HO�VH[R�IHPHQLQR�FRQ�������������SDFLHQWHV�\�HQ�HO�
VH[R�PDVFXOLQR�FRQ�������������SDFLHQWHV���/D�FODVLILFDFLyQ�PRODU�GH�$QJOH�FODVH�,,�IXH�
OD� � TXH� PHQRV� VH� UHODFLRQy� FRQ� HO� SDWUyQ� IDFLDO� GH� *UDEHU� GROLFRFHIiOLFR� HQ� HO� VH[R�
IHPHQLQR�FRQ�����������SDFLHQWHV��HQ�HO�VH[R�PDVFXOLQR�IXH�OD�FODVH�,,�GH�$QJOH�TXH�VH�
UHODFLRQy� FRQ� HO� SDWUyQ� IDFLDO� GH�*UDEHU� GROLFRFHIiOLFR� FRQ� �� �������� SDFLHQWHV� �9HU�
FXDGUR�1R�����\�1R��������,1',9,'8$/��
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E�� /D�VHFFLyQ�,,�FRUUHVSRQGH�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�FRQMXQWR�GH�WRGDV�ODV�UHJLRQHV�GH�
ODV�FDEHFHUDV�GHSDUWDPHQWDOHV�GH�OD��5HS~EOLFD�GH�*XDWHPDOD��VHJ~Q�HO�0LQLVWHULR�GH��
6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��UHJLyQ�,��PHWURSROLWDQD��*XDWHPDOD����UHJLyQ�,,��QRUWH��
&REiQ�6DODPi��� � UHJLyQ� ,,,� �QRU�RULHQWH�� *XDVWDWR\D�&KLTXLPXOD�=DFDSD�3XHUWR�
%DUULRV��� � UHJLyQ� ,9� � �VXU�RULHQWH�� &XLODSD�-DODSD�-XWLDSD��� � UHJLyQ� 9� � �&HQWUDO���
&KLPDOWHQDQJR�$QWLJXD� *XDWHPDOD�(VFXLQWOD��� � UHJLyQ� 9,� � �VXU�RFFLGHQWH�� 6ROROi��
7RWRQLFDSiQ�4XHW]DOWHQDQJR� 0D]DWHQDQJR�5HWDOKXOHX�6DQ� 0DUFRV��� UHJLyQ� 9,,����������
�QRU�� �RFFLGHQWH��+XHKXHWHQDQJR�6DQWD�&UX]�GHO�4XLFKp��� UHJLyQ� �9,,,� �3HWHQ��)ORUHV���
/D� PXHVWUD� GH� HVWD� VHFFLyQ� IXH� DOHDWRULD�� SRU� FRQJORPHUDGRV�� LQWHJUDGD� SRU� O�����
HVFRODUHV�FRPSUHQGLGRV�HQWUH� ODV�HGDGHV�GH����D����DxRV��D�QLYHO�QDFLRQDO�� OD� UHODFLyQ�
HQWUH� OD� FODVLILFDFLyQ� PRODU� GH� $QJOH� \� HO� SDWUyQ� GH� PRUIRORJtD� IDFLDO� GH� *UDEHU�� VH�
REVHUYD� TXH� OD� FODVH� ,� FRQ� PHVRFHIiOLFR� VH� SUHVHQWD� FRQ� PD\RU� IUHFXHQFLD� FRQ� ����
��������� SDFLHQWHV�� VHJXLGR� SRU� OD� FODVH� ,� FRQ� EUDTXLRFHIiOLFR� FRQ� ���� ���������
SDFLHQWHV� \� OD� FODVH� ,,,� FRQ� HO� SDWUyQ� GH� PRUIRORJtD� IDFLDO� PHVRFHIiOLFR� FRQ� ����
���������SDFLHQWHV�H[DPLQDGRV���9HU�FXDGUR�1R���������&2162/,'$'2��
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)UHFXHQFLD�\�SRUFHQWDMH�GH�PDORFOXVLyQ�PRODU��GH�$QJOH�\�VX�UHODFLyQ��HQ�HO�VH[R��IHPHQLQR�GH����D�
���DxRV��HQ�SDFLHQWHV�GH�OD�UHJLyQ�,����PHWURSROLWDQD��*XDWHPDOD�������
�
�
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UHJLyQ�,� �PHWURSROLWDQD��� OD�FODVH�,�PHVRFHIiOLFRV�VH�SUHVHQWy�HQ�XQ��������GH�SDFLHQWHV�\� OD�TXH�
PHQRV�VH�SUHVHQWy�IXH�OD�FODVH�,,�GROLFRFHIiOLFRV�FRQ�XQ�������GH�SDFLHQWHV�����
�
� $O�FRPSDUDU�HVWDV�GRV�HQWLGDGHV�� UHODFLyQ�PRODU�GH�$QJOH�\�SDWUyQ�IDFLDO�GH�*UDEHU��HQ� OD�
UHJLyQ�9����FHQWUDO���OD�FODVH�,�PHVRFHIiOLFRV�VH�SUHVHQWy�HQ�XQ��������GH�SDFLHQWHV�\�OD�TXH�PHQRV�
VH�SUHVHQWy�IXH�OD�FODVH�,,�GROLFRFHIiOLFRV�FRQ�XQ��������GH�SDFLHQWHV��HVWRV�GDWRV�FRQWUDVWDQ��
�
�

���
�



FRQ� ORV� SUHVHQWDGRV� SRU� $JXLODU��� HQ� GRQGH� ORV� SDFLHQWHV� GROLFRFHIiOLFRV� SUHVHQWDQ� XQD� PD\RU�
UHODFLyQ�FODVH� ,,�\� ORV�EUDTXLRFHIiOLFRV�XQD�UHODFLyQ�FODVH�,,,�� �(VWR�SXHGH�GHEHUVH�D� OD�QDWXUDOH]D�
EiVLFD�GH�ODV�LQWHUUHODFLRQHV�HQWUH�����IRUPD�GHO�FHUHEUR�����SHUILO�IDFLDO�\���WLSR�RFOXVDO��ORV�FXDOHV�
SURYRFDQ�XQD�SUHGLVSRVLFLyQ�KDFLD� WLSRV�IDFLDOHV�FDUDFWHUtVWLFRV�\�PDORFOXVLRQHV� � �HQWUH�GLIHUHQWHV�
WLSRV�GH�SREODFLyQ��
�
� /RV�GDWRV�GHO�FRQVROLGDGR�UHIOHMDQ�ORV�REWHQLGRV�HQ�HVWDV�GRV�UHJLRQHV�HQ�GRQGH�OD�FODVH�,�GH�
$QJOH� ±�PHVRFHIiOLFRV� VH� SUHVHQWy� � HQ� ����SDFLHQWHV� \� HO�PHQRV� IUHFXHQWH� IXH� OD� UHODFLyQ�PRODU�
FODVH�,,����GROLFRFHIiOLFRV�FRQ����SDFLHQWHV���FRUURERUDQGR�ORV�GDWRV�REWHQLGRV�D�QLYHO�UHJLRQDO��
�
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&21&/86,21(6�
�
(Q�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�

��� 'H�XQ� WRWDO� GH�����SDFLHQWHV� HYDOXDGRV� HQ� OD� UHJLyQ� ,� � �PHWURSROLWDQD��*XDWHPDOD��� WRGRV�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��HO����������������FDVRV���SUHVHQWy�FRQ�PiV�
IUHFXHQFLD�OD�FODVLILFDFLyQ��PRODU�GH�$QJOH�FODVH�,��UHODFLRQDGR��FRQ�HO�SDWUyQ�GH�PRUIRORJtD�
IDFLDO�GH�*UDEHU�PHVRFHIiOLFR���HQ�DPERV�VH[RV��

�
��� 'H�XQ�WRWDO�GH�����SDFLHQWHV�HYDOXDGRV�HQ�OD�UHJLyQ��9��FHQWUDO��&KLPDOWHQDQJR�(VFXLQWOD�

$QWLJXD�*XDWHPDOD����WRGRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��HO���������������
FDVRV�� � SUHVHQWy� FRQ�PiV� IUHFXHQFLD� OD� UHODFLyQ�PRODU� GH� $QJOH� FODVH� ,� FRQ� HO� SDWUyQ� GH�
PRUIRORJtD�IDFLDO�GH�*UDEHU�PHVRFHIiOLFR���HQ�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ�,��PHWURSROLWDQD����OD�IUHFXHQFLD�GH�OD�UHODFLyQ��PRODU�GH�$QJOH�FODVH�,,�TXH�PiV�

VH�SUHVHQWy��FRQ�HO�SDWUyQ�GH�PRUIRORJtD�IDFLDO�GH�*UDEHU�IXH��FRQ�HO�SDWUyQ��EUDTXLRFHIiOLFR���
HO����������������FDVRV���HQ��SDFLHQWHV�GH�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ��9��FHQWUDO�����OD�IUHFXHQFLD�GH�OD�UHODFLyQ�PRODU�GH�$QJOH�FODVH�,,��TXH�PiV�VH�

SUHVHQWy�FRQ� HO� SDWUyQ�GH�PRUIRORJtD� IDFLDO� GH�*UDEHU� IXH�� � � FRQ� HO�SDWUyQ� �PHVRFHIiOLFR���
FRQ������������FDVRV��HQ�SDFLHQWHV�GH�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ�,� ��PHWURSROLWDQD��� � OD�IUHFXHQFLD�GH�OD�UHODFLyQ��PRODU�GH�$QJOH�FODVH�,,,�TXH�

PiV� VH� SUHVHQWy� � FRQ� HO� SDWUyQ� GH� PRUIRORJtD� IDFLDO� GH� *UDEHU� IXH�� FRQ� HO� SDWUyQ��
PHVRFHIiOLFR���FRQ��������������FDVRV��HQ���SDFLHQWHV�GH�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ���9��FHQWUDO����OD�IUHFXHQFLD�GH�OD�UHODFLyQ�PRODU�GH�$QJOH�FODVH�,,,��TXH�PiV�VH�

SUHVHQWy�FRQ�HO�SDWUyQ�GH�PRUIRORJtD�IDFLDO�GH�*UDEHU�IXH��FRQ��HO�SDWUyQ�PHVRFHIiOLFR���HQ���
�������������FDVRV�HQ���SDFLHQWHV�GH�DPERV�VH[RV��

�
�

���



�
�
�
��� (Q� OD� UHJLyQ� � ,� �PHWURSROLWDQD��� � HO� SDWUyQ� GH�PRUIRORJtD� IDFLDO� GH�*UDEHU� � TXH�PHQRV� VH�

SUHVHQWy�FRQ�OD�UHODFLyQ�PRODU�GH�$QJOH�IXH��HO�GROLFRFHIiOLFR��GH�OD�VLJXLHQWH�PDQHUD��HQ�OD�
FODVH� ,� FRQ�����������FDVRV��HQ� OD� FODVH� ,,�� �����������FDVRV�\�HQ� OD� FODVH� ,,,�� �����������
FDVRV�HQ��SDFLHQWHV���GH�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ��9��FHQWUDO����HO�SDWUyQ�GH�PRUIRORJtD�IDFLDO�GH�*UDEHU�TXH�PHQRV�VH�SUHVHQWy�

FRQ�OD�UHODFLyQ�PRODU�GH�$QJOH�IXH�HO�GROLFRFHIiOLFR�SDUD�ODV�FODVHV�,�FRQ������������FDVRV��\�
FODVH�,,�FRQ�����������FDVRV�\��OD�FODVH�,,,�VH�SUHVHQWy�FRQ�������������FDVRV�HQ�SDFLHQWHV���
GH�DPERV�VH[RV��

�
��� (Q�OD�UHJLyQ��,��PHWURSROLWDQD����OD�HGDG�PiV�IUHFXHQWH�HQ�HVWH�HVWXGLR��IXH�GH����DxRV�FRQ�

������������FDVRV� �\� � OD�HGDG�PHQRV� IUHFXHQWH� IXH�GH����DxRV�FRQ�������������FDVRV�HQ��
SDFLHQWHV�H[DPLQDGRV���GH�DPERV�VH[RV��

�
����(Q�OD�UHJLyQ��9��FHQWUDO����OD�HGDG�PiV�IUHFXHQWH�HQ�HVWH�HVWXGLR�IXH����DxRV�FRQ�������������

FDVRV�� OD� HGDG� PHQRV� IUHFXHQWH� IXH� GH� ��� DxRV� FRQ� � ������� ����� FDVRV� HQ� SDFLHQWHV�
H[DPLQDGRV��GH�DPERV�VH[RV��

�
����$�QLYHO�QDFLRQDO��OD�UHODFLyQ�HQWUH�OD�FODVLILFDFLyQ�PRODU�GH�$QJOH�\�OD�FODVLILFDFLyQ�IDFLDO�GH�

*UDEHU��OD�FODVH�,�±�PHVRFHIiOLFR�VH�SUHVHQWy�FRQ�PD\RU�IUHFXHQFLD�FRQ��������������FDVRV��
VHJXLGR� SRU� OD� FODVH� ,� ±� EUDTXLRFHIiOLFR� FRQ� ������� ������ FDVRV�� � \� OD� FODVH� ,,,� ±�
PHVRFHIiOLFR�FRQ��������������FDVRV��HQ��SDFLHQWHV��H[DPLQDGRV�GH�DPERV�VH[RV��
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5(&20(1'$&,21(6�

�
�
&RQ�EDVH�HQ�HVWD�LQYHVWLJDFLyQ�VH�UHFRPLHQGD��

�
��� 5HDOL]DU� XQD� HYDOXDFLyQ� FOtQLFD� H[KDXVWLYD� GH� OD� UHODFLyQ� PRODU� GH� $QJOH� \� HO� SDWUyQ� GH�

PRUIRORJtD� IDFLDO� GH� *UDEHU� HQ� SDFLHQWHV� TXH� VH� VRVSHFKD� VRQ� FODVH� ,,� R� ,,,� GH� $QJOH� \�
GROLFRFHIiOLFR�GH�*UDEHU�SDUD�GLDJQRVWLFDUORV� FRUUHFWDPHQWH�� GHELGR� D� TXH� HVWRV�SDFLHQWHV�
SUHVHQWDQ�XQ�DVSHFWR�IDFLDO�FRPSURPHWLGR�HQ�IRUPD�GLUHFWD�FRQ�VX�RFOXVLyQ�\�VRQ�GH�GLItFLO�
WUDWDPLHQWR��

�
��� 6H� UHFRPLHQGD�HVSHFLDO� DWHQFLyQ�D�SDFLHQWHV�FRQ� UHODFLyQ�GH�PRODUHV� FODVH� ,,,�GH�$QJOH�\�

SDWUyQ� PRUIROyJLFR� IDFLDO� GH� *UDEHU� EUDTXLRFHIiOLFR�� \D� TXH� HVWRV� VLHPSUH� � WLHQGHQ� DO�
GHVSOD]DPLHQWR�KDFLD�GHODQWH�GHO�VHJPHQWR�DQWHUR�LQIHULRU��HVSHFLDOPHQWH�VL�HO�SDFLHQWH�HVWi�
HQ�HGDG�GH�FUHFLPLHQWR��

�
��� 6DELHQGR�TXH�HO�����GH�SDFLHQWHV�VRQ�FODVH�,�\�SDWUyQ�IDFLDO�PHVRFHIiOLFR��\�HO�RWUR������

FODVHV� ,,� \� ,,,� GROLFRFHIiOLFR� R� EUDTXLRFHIiOLFR�� HV� SUHGHFLEOH� TXH� OD�PD\RUtD� GH� FDVRV� GH�
RUWRGRQFLD�QR�GHEHUiQ�VHU��GH�H[WUDFFLRQHV���\D�TXH�VX�SDWUyQ�GH�PRUIRORJtD�IDFLDO�HV�QRUPDO�
DVt� FRPR� VX� UHODFLyQ� PRODU�� � SRU� OR� TXH� VH� UHFRPLHQGD� UHDOL]DU� PiV� HVWXGLRV�
FRPSOHPHQWDULRV� FXDQGR� XQ� FDVR� GH� RUWRGRQFLD� VHD� FODVH� ,� \� PHVRFHIiOLFR� \� DGHPiV� GH�
H[WUDFFLRQHV��SRU�DSLxDPLHQWR�DQWHULRU�\D�TXH�HVWR�VH�SXHGH�GHEHU�D�SUREOHPDV�HVTXHOpWDOHV�
\�QR�GHQWDOHV��

�
��� �4XH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�PDQWHQJD�HVWH�WLSR�GH�LQYHVWLJDFLRQHV�FRQ�

ORV�HVWXGLDQWHV��D�ILQ�GH�REWHQHU�GDWRV��QDFLRQDOHV���
�
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%,%/,2*5$)Ë$�
�
����$EUHX�7DEDULQL��+��6�����������0yGXOR�,�GLDJQyVWLFR�\�SODQ�GH�WUDWDPLHQWR��V�G�H��SS�������������������������������������������������������������������������������������������
�
����$JXLODU��)��-����������&UHFLPLHQWR�FUiQHRIDFLDO���%DUFHORQD����$JXLUDP��SS���������
�
����%LVKDUD��6��(����������7H[WERRN�RI�RUWKRGRQWLFV��8�6�$��:�%��6DXQGHUV�&RPSDQ\��SS����������
�
����&DQXW�%UXVROD��-��$�����������2UWRGRQFLD�&OtQLFD��0p[LFR���6DOYDW��SS�����������
�
����'LFFLRQDULR�WHUPLQROyJLFR�GH�FLHQFLDV�PpGLFDV������������HG��0DGULG����(GLFLRQHV�+DUFRXUW����������������������������������
������SS�����������
�
����*UDEHU��7����������2UWRGRQFLD���WHRUtD�\�SUiFWLFD��7UDG��-RVp�/XLV�*DUFtD����HG��0p[LFR����
������,QWHUDPHULFDQD���SS����������
�
���BBBBBBBBBBBBBB��\���9DQDUVGDOO��5����������2UWRGRQFLD��SULQFLSLRV�JHQHUDOHV�\�WpFQLFDV��7UDG���
�����-RUJH�)U\GPDQ�\�1DWDOLD�2UEH]����HG��%XHQRV�$LUHV�����0pGLFD�3DQDPHULFDQD���SS���������
�
����0DUFL��)��HW�DO���������������3UHYHQFLyQ�HQ�RUWRJQDWRORJtD��-��GH�FOtQLFD�HQ�2GRQWRORJtD��
�����QR�������������
��������
����0R\HUV��5��(�����������0DQXDO�GH�RUWRGRQFLD��7UDG��$OEHUWR�$OFRFHU�����HG��%XHQRV���$LUHV�����
�����0pGLFD�3DQDPHULFDQD��SS�����������
�
�����5DNRVt��7���\���-RQDV��,����������$WODV�GH�RUWRSHGLD�PD[LODU��GLDJQRVWLFR��7UDG��&DUORV��
�������9DOOHMR����HG���0p[LFR���0DVVRQ�6DOYDW���SS����������
�
�
�

���
�



�
�����5DPIMRUG��6����������2FOXVLyQ��7UDG���+pFWRU�3ODQDV����HG��0p[LFR���,QWHUDPHULFDQD��SS������
�
�����6DOD]DU��0����������,QFLGHQFLD�GH�PDORFOXVLyQHV�HQ�XQD�SREODFLyQ�HVFRODU�FDSLWDOLQD��7HVLV��
���������/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD���8QLYHUVLGDG�)UDQFLVFR�0DUURTXtQ��)DFXOWDG�GH��
��������2GRQWRORJtD����S��
�
�����6DQLQ��&����������2UWRGRQFLD�SDUD�HO�RGRQWyORJR�JHQHUDO����HG��0DGULG����$FWXDOLGDGHV��
�������0pGLFR�2GRQWROyJLFDV��SS��������
�
�����9HOOLQL�)HUUHLUD��)�����������2UWRGRQFLD���GLDJQyVWLFR�\�SODQLILFDFLyQ�FOtQLFD�����HG��%UDVLO����
�������$UWHV�0pGLFDV�/DWLQRDPpULFD��SS���������
�
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�
,16758&7,92�3$5$�(/�862�'(�/$�),&+$�&/Ë1,&$���$QH[R�1R����
�

$�� 6H�OOHQDUiQ�ORV�GDWRV�TXH�VH�VROLFLWDQ��GHVFULELHQGR�HO�GHSDUWDPHQWR�GH�HVWXGLR��VX�FDEHFHUD�
GHSDUWDPHQWDO�� OD�UHJLyQ�GH�VDOXG�D� OD�TXH�SHUWHQHFH��QRPEUH�GHO�HVWDEOHFLPLHQWR�GRQGH�VH�
WRPDUi� OD�PXHVWUD�� VH� DQRWDUi� OD� HGDG� GHO� SDFLHQWH� HQ� DxRV�� HO� QRPEUH� GHO� SDFLHQWH�� VH[R�
VHJ~Q�FDUDFWHUtVWLFDV�ItVLFDV�\�HO�QRPEUH�GHO�H[DPLQDGRU��

�
%�� %���� (O� H[DPHQ� FOtQLFR� VH� LQLFLDUi� HVWDQGR� HO� SDFLHQWH� VHQWDGR� HQ� VX� HVFULWRULR�� HO������

H[DPLQDGRU�VH�FRORFDUi�DO�IUHQWH�GHO�SDFLHQWH�\�HPSOHDQGR�XQ�EDMDOHQJXDV�HQ�FDGD��PDQR�OH�
SHGLUi�DO�SDFLHQWH�TXH�DEUD�SDUFLDOPHQWH�OD�ERFD��H�LQWURGXFLUi�ORV�EDMDOHQJXDV�HQ�OD�UHJLyQ�
GH�OD�PXFRVD�GH�FDUULOORV���VH�SHGLUi�DO�SDFLHQWH�TXH�FLHUUH�OD�ERFD�\�VH�REVHUYDUi�HO�WLSR�GH�
RFOXVLyQ�VHJ~Q�OD�UHODFLyQ�PRODU�GH�$QJOH��DQRWDQGR�HQ�OD�ILFKD�FOtQLFD�FRQ�XQD�³;´�OD�FODVH�
D�OD�TXH�SHUWHQHFH��

�
������%����6HJXLGDPHQWH�VH�REVHUYDUi�HO�WLSR�GH�DUFDGD�\�VH�DQRWDUi�HQ�OD�ILFKD�FOtQLFD�������������
������&RQ�XQD�³;´�D�OD�FXDO�FRUUHVSRQGH��
�������������$O�H[DPLQDU�HO�SDWUyQ��PRUIR�IDFLDO�GH�*UDEHU��FRQ�XQ�PDUFDGRU�����VH�ORFDOL]DUiQ���HQ�HO��������

URVWUR�GHO�H[DPLQDGR�ORV�SXQWRV�]LJRPiWLFR�L]TXLHUGR�\�GHUHFKR��]\���]\���SXQWR��� �JRQLRQ�
L]TXLHUGR� \� GHUHFKR� �JR�JR��� SXQWR� HQ� OD� FUHVWD� VXSHUFLOLDU� R� JODEHOD� �QD��� 3XQWR� PHQWyQ�
�PH���
����6H�PHGLUiQ�ORV�SXQWRV�FRQ�XQ�FDOLEUDGRU�9HUQLHU�\�VH�DQRWDUi�ODV�PHGLGDV�HQ���PLOtPHWURV�������
�PP���
�

&�� �&����3DUD�HO�DQFKR�IDFLDO�VH�PHGLUiQ�ORV�SXQWRV�]\�]\��\�JR�JR��
&����SDUD�OD�DOWXUD�IDFLDO�ORV�SXQWRV�D�PHGLU�VRQ�QD�PH��
3DUD�OD�DOWXUD�IDFLDO�\�SODQR�PDQGLEXODU�VH�PHGLUiQ�ORV�SXQWRV�QD�PH�\�PH�JR��

�
���

�



6HJ~Q�ORV�GDWRV�REWHQLGRV�VH�GHWHUPLQDUi�HO�SDWUyQ�PRUIR�IDFLDO�GH�*UDEHU�EUDTXLRFHIiOLFR���
OD� DOWXUD� IDFLDO� HV�PHQRU� TXH� HO� DQFKR� IDFLDO�� GROLFRFHIiOLFR�� OD� DOWXUD� IDFLDO� HV�PD\RU� TXH� HO�
DQFKR�IDFLDO���R�PHVRFHIiOLFR��OD�DOWXUD�IDFLDO�HV�VLPLODU�DO�DQFKR�IDFLDO��\�VH�DQRWDUi�FRQ�XQD�³;´�
HO�SDWUyQ�DO�TXH�SHUWHQHFH��
6HJXLGDPHQWH�VH�DQRWDUi�HO�UHVXOWDGR�REWHQLGR�PDUFDQGR�FRQ�XQD�³;´�HO�SDWUyQ�PRUIR�IDFLDO�GH�
*UDEHU�\�HO�WLSR�GH�RFOXVLyQ�VHJ~Q�OD�UHODFLyQ�PRODU�GH�$QJOH��
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81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$������������(VWXGLR�FRPSDUDWLYR�HQWUH�OD�IUHFXHQFLD��GH�������������������������������
)$&8/7$'�'(�2'2172/2*Ë$����������������������������������������������PDORFOXVLRQHV�GHQWDOHV�FODVLILFDFLyQ�GH��
),&+$�'(�5(&2/(&&,Ï1�'(�'$726������������������������������������$QJOH�\�FODVLILFDFLyQ�GH�*UDEHU��������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������������

$���
'HSDUWDPHQWR�BBBBBBBBBBBBBBBBBBBBB&DEHFHUD�BBBBBBBBBBBBBBBBB�5HJLyQBBBBBB��
(VWDEOHFLPLHQWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������(GDG�BBBBBBBBB�
�
1RPEUH�GHO�SDFLHQWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������6H[R��0����)��
1RPEUH�GHO�H[DPLQDGRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
5(/$&,21�02/$5�'(�$1*/(���
� � � � � �
%������������&ODVH�������,�����������������������&ODVH������,,���������������� &ODVH������,,,�
������������
%������������)RUPD�GH�OD�DUFDGD�����6XSHULRU�������������8�������9������7UDSH]RLGDO��
�
����������������������������������������������������,QIHULRU���������������8�������9������7UDSH]RLGDO���
3$7521�)$&,$/��
�
&�����$QFKR�)DFLDO��

•� $QFKR�FLJRPiWLFR��]\�±�]\���BBBBBBBBBBBBB�PP�������+RPEUHV�����PP��0XMHUHV������
�
•� $QFKR�*RQLDO���*R�±�*R����BBBBBBBBBBBBBBBPP�������+RPEUHV����PP�����0XMHUHV����PP���

�
&�����$OWXUD�)DFLDO��
�
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D� FDER� OD� LQYHVWLJDFLyQ� WLWXODGD�� ³(VWXGLR� FRPSDUDWLYR� HQWUH� OD� IUHFXHQFLD� GH� PDORFOXVLRQHV�
GHQWDOHV��FODVLILFDFLyQ�GH�$QJOH��UHODFLyQ�PRODU��\�HO�SDWUyQ�GH�PRUIRORJtD�IDFLDO��FODVLILFDFLyQ�
GH�*UDEHU��� HQ� DGROHVFHQWHV� GH� ��� D� ��� DxRV� GH� HGDG�� GH� DPERV� VH[RV�� GHO� QLYHO� EiVLFR�� GH�
,QVWLWXWRV� S~EOLFRV� GH� ODV� FDEHFHUDV� GHSDUWDPHQWDOHV� GH� ODV� UHJLRQHV� GH� VDOXG�� ,��
�0HWURSROLWDQD��*XDWHPDOD��\�9��&HQWUDO��&KLPDOWHQDQJR�(VFXLQWOD�DQWLJXD�*XDWHPDOD���GH�
OD� 5HS~EOLFD� GH� *XDWHPDOD�� ����´� HVWH� HVWXGLR� VHUYLUi� FRPR� WHVLV� SDUD� REWHQHU� HO� WLWXOR� GH�
&LUXMDQR� 'HQWLVWD� DO� %U�� *XLOOHUPR� -RVp� /XQD� 7iERUD� � \� HVWi� DVHVRUDGR� SRU� ORV� GRFWRUHV� 9tFWRU�
+XJR�/LPD��GRFWRU�'DYLG�GH�-HV~V�<DHJJ\�\�HO�GRFWRU�.XUW�'DKLQWHQ��
�
� (O�HVWXGLR�VH�UHDOL]DUi�SDUD�SRGHU�GHPRVWUDU�OD�UHODFLyQ�HQWUH�OD�SRVLFLyQ�GH�ODV�PRODUHV�\�OD�
IRUPD�GHO�URVWUR�GH�FDGD�SHUVRQD�� � �(O�SURFHGLPLHQWR�FRQVLVWH�HQ��VHQWDGR�HO�SDFLHQWH�HQ�XQD�VLOOD�
FRP~Q� VH� PHGLUi� FRQ� XQ� FDOLEUDGRU� 9HUQLHU� � HO� DQFKR� \� ODUJR� GH� OD� FDUD�� GHVSXpV� FRQ� � GRV��
EDMDOHQJXDV�HQ�FDGD�ODGR�GH�OD�SDUWH�LQWHULRU�GH�ODV�PHMLOODV�VH�OH�SHGLUi�TXH�FLHUUH�OD�ERFD�SDUD�YHU�OD�
SRVLFLyQ�GH�VXV�PXHODV��
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TXH� UHTXLHUD� OD�PDQLSXODFLyQ�GH� ORV� WHMLGRV�� �'LFKR�HVWXGLR�QR� UHSUHVHQWDUi� �QLQJ~Q�FRVWR�SDUD�HO�
HVWXGLDQWH����6X�SDUWLFLSDFLyQ�HV�WRWDOPHQWH�YROXQWDULD��VL�XVWHG�GHFLGH�QR�SDUWLFLSDU�HQ�HO�HVWXGLR�R�
UHWLUDUVH�GHO�PLVPR�HQ�FXDOTXLHU�PRPHQWR�SXHGH�KDFHUOR��
�
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GH�PL� QRPEUH� R� ILUPD�� FRQILUPR�TXH� VH�PH� KD� H[SOLFDGR� VDWLVIDFWRULDPHQWH� HO� FRQWHQLGR� GH� HVWH�
FRQVHQWLPLHQWR�\�ORV�SURFHGLPLHQWRV�FOtQLFRV�TXH�VH�FRQWHPSODQ��SRU�OR�FXDO�FRQ�PL�QRPEUH�DO�ILQDO�
GH�HVWH�GRFXPHQWR��DXWRUL]R�D�OD�SHUVRQD�HQFDUJDGD�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�D�TXH�PH�KDJD�HO�
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