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'HFDQR������������������������������������������������������������������������������������'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�������������������������������������������������������������������������'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR������������������������������������������������������������������������'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
9RFDO�7HUFHUR�������������������������������������������������������������������������'U��&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�&XDUWR���������������������������������������������������������������������������%U��-XDQ�-RVp�$OGDQD�3DL]� �
�9RFDO�4XLQWR�� � � � � � ��%U��/HRSROGR�5D~O�9HVFR�/HLYD�
6HFUHWDULD�$FDGpPLFD�������������������������������������������������������������'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
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'HFDQR���������������� � � � � � ��'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR������ � � � � � ��'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
9RFDO�6HJXQGR���� � � � � � ��'U��&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�7HUFHUR�������������������������������������������������������������������������'U��(GZLQ�0LOLiQ�5RMDV� �
6HFUHWDULD�$FDGpPLFD�������������������������������������������������������������'UD��&iQGLGD�/X]�)UDQFR�/HPXV�
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$�',26��'LJQR�GH�WRGD�JORULD��TXLHQ�HV�WRGR�SDUD�PL�\�VLQ�pO�FXDO�QDGD�VHUtD�SRVLEOH�
�
$�0,�(6326$��+H\GL�5R[DQD�3DODFLRV�)ORUHV�GH�*DUULGR�� SRU� VX� LQDJRWDEOH� DPRU�� SDFLHQFLD� \�
DSR\R��(UHV�PL�FRPSOHPHQWR��WH�DPR���
�
$�0,6� 3$'5(6��/XLV� -RDTXtQ�2UR]FR� \� )U\HGD�0LFKHOOH� %ODQFR� GH�2UR]FR�� SRU� FUHHU� HQ�PL��
DFRQVHMDUPH�\�JXLDUPH��4XH�HVWH�DFWR�VHD�OD�FRVHFKD�GH�VX�VDFULILFLR��/HV�$PR��
�
$�0,6�7,26��-XOLR�6XiUH]�\�5RVDQFD�GH�6XiUH]��SRU�VX�DSR\R�\�D\XGD�HQ�PRPHQWRV�GLItFLOHV�GH�
PL�FDUUHUD��0LO�JUDFLDV��
� �
$�0,6�+(50$1$6��$QLWD�0LFKHOOH�\�/XLVD�0DUtD��PLV�SULQFHVLWDV��
�
$�0,�0$0$�-8/,$��3RU�VHU�PL�VHJXQGD�PDPi��WH�TXLHUR��
�
$�0,6�68(*526��3RU�DEULUPH�VXV�SXHUWDV�\�KDFHUPH�VHQWLU�FRPR�HQ�FDVD��FRQ�WRGD�PL�JUDWLWXG���
�
$�0,6�$0,*26��+DPLOWRQ�%DUULRV��6XVDQD�&RQGH��$OLFLD�,[FRW��&DUORV�6iQFKH]��SRU�VX�DPLVWDG�
LQFRQGLFLRQDO��
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$�PL�OLQGD�*XDWHPDOD�
�
$�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
�
$�OD�)DFXOWDG�GH�2GRQWRORJtD�
�
$�PL�$VHVRU��'U��(GZLQ�0LOLiQ�5RMDV�
�
$�WRGDV�ODV�SHUVRQDV�TXH�VHPEUDURQ�HQ�Pt��SDUD�SRGHU�DOFDQ]DU�WDQ�LPSRUWDQWH�PHWD��
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7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�� �(678',2�
&203$5$7,92� 62%5(� /$� (),&,(1&,$� <� (),&$&,$� '(� /$� 5(02&,Ï1� '(�
0$1&+$6�(;75Ë16(&$6�87,/,=$1'2�&23$6�'(�+8/(�� &(3,//26�'(�52%,16�
&21�3,('5$�3Ï0(=�<�(/�',6326,7,92�'(�$,5(�$�35(6,Ï1�&21�%,&$5%21$72�
'(�62',2��$3'��(1�3$&,(17(6���������FRQIRUPH�OR�GHPDQGDQ�ORV�(VWDWXWRV�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
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4XLHUR� H[SUHVDU� PL� DJUDGHFLPLHQWR� SURIXQGR� D� FDGD� XQD� GH� ODV� SHUVRQDV� TXH� FRODERUDURQ� HQ� OD�
UHDOL]DFLyQ�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��
�
�
�
<� XVWHGHV�PLHPEURV� GHO� +2125$%/(� 75,%81$/�(;$0,1$'25�� UHFLEDQ�PLV� PXHVWUDV� GH�
FRQVLGHUDFLyQ�\�UHVSHWR��

�



�
�

Ë1',&(�
�

6XPDULR� � � � � � � � � � � � ��
,QWURGXFFLyQ� � � � � � � � � � � � ��
3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � � � � � ��
-XVWLILFDFLRQHV�� � � � � � � � � � � ��
0DUFR�7HyULFR� � � � � � � � � � � ��
2EMHWLYRV� � � � � � � � � � � � ���
9DULDEOH� � � � � � � � � � � � ���
0DWHULDOHV�\�0pWRGRV�� � � � � � � � � � ���
5HVXOWDGRV� � � � � � � � � � � � ���
'LVFXVLyQ�GH�UHVXOWDGRV� � � � � � � � � � ���
&RQFOXVLRQHV� � � � � � � � � � � � ���
5HFRPHQGDFLRQHV� � � � � � � � � � � ���
/LPLWDFLRQHV� � � � � � � � � � � � ���
%LEOLRJUDItD� � � � � � � � � � � � ���
$QH[RV� � � � � � � � � � � � ���
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�
&RQ�HO�ILQ�GH�GHWHUPLQDU�OD�HILFLHQFLD�\�HILFDFLD�GH�OD�HOLPLQDFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�
FRQ�ORV�PpWRGRV�H[LVWHQWHV�GH�SURILOD[LV�GHQWDO��VH�SURFHGLy�D�WRPDU�XQD�PXHVWUD�SRU�FRQYHQLHQFLD�
GH� ��� SDFLHQWHV� GH� 6DQWD� (OHQD�� 3HWpQ� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� \� ��� DxRV�� GH� VH[R�
IHPHQLQR�\�PDVFXOLQR���3UHYLR�D�OD�SURILOD[LV�GHQWDO�D�FDGD�SDFLHQWH�VH�OH�UHDOL]y�HO�H[DPHQ�FOtQLFR�
RGRQWROyJLFR�SDUD�YHULILFDU�TXH�FXPSOLHUD�FRQ�ORV�FULWHULRV�GH�VHOHFFLyQ�\�H[FOXVLyQ�GHWHUPLQDGRV�
HQ�HO�HVWXGLR�\��D�OD�YH]��DQRWDU�ODV�SLH]DV�\�VXSHUILFLHV�TXH�SUHVHQWDEDQ�PDQFKDV�H[WUtQVHFDV��HQ�OD�
KRMD� GH� HYDOXDFLyQ� GH� OD� UHPRFLyQ� GH�PDQFKDV� H[WUtQVHFDV� �$QH[RV�1R�� �� \� ���� SDUD� REWHQHU� XQ�
UHJLVWUR�DQWHV�GH�OD�SURILOD[LV�WDPELpQ��VH�OHV�HQVHxy�WpFQLFD�GH�FHSLOODGR�\�FXLGDGR�GH�VDOXG�EXFDO�
SDUD�GLVPLQXLU�ORV�VLJQRV�GH�LQIODPDFLyQ��6H�OHV�UHDOL]y�SURILOD[LV�GHQWDO�D�ORV�SULPHURV����SDFLHQWHV�
HQ�ODV�KHPLDUFDGD�L]TXLHUGDV�FRQ�FRSDV�GH�KXOH�\�SLHGUD�SyPH]�\�HQ�ODV�KHPLDUFDGDV�GHUHFKDV�FRQ�
HO�$3'��D�ORV�RWURV����SDFLHQWHV�UHVWDQWHV�VH�OHV�UHDOL]y�SURILOD[LV�GHQWDO�FRQ�FHSLOORV�GH�5RELQV�HQ�
ODV�KHPLDUFDGDV�GHUHFKDV�\�FRQ�HO�$3'�HQ�ODV�KHPLDUFDGDV�L]TXLHUGDV��3DUD�FDGD�SURFHGLPLHQWR�VH�
WRPy�HO�WLHPSR�GH�LQLFLR�\�GH�ILQDOL]DFLyQ�FRQ�FDGD�PpWRGR�HQ�WRGRV�ORV�SDFLHQWHV��
�
/RV� UHVXOWDGRV� REWHQLGRV� FRQ� UHODFLyQ� DO� WLHPSR� GH� GXUDFLyQ� GH� XQD� SURILOD[LV� GHQWDO� SDUD� OD�
UHPRFLyQ�GH�PDQFKDV� H[WUtQVHFDV� GHPRVWUDURQ�TXH� OD�PHGLD� DO� XWLOL]DU� FHSLOORV�GH�5RELQV� IXH� GH�
�����PLQ�� DO�XWLOL]DU� FRSDV�GH�KXOH� IXH�GH�������PLQ��\� DO�XWLOL]DU� HO�$3'� IXH�GH�������PLQ��/RV�
UHVXOWDGRV�REWHQLGRV�FRQ�UHODFLyQ�D�OD�HILFDFLD�GH�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�GHPRVWUDURQ�
TXH� OD�PHGLD�DO�XWLOL]DU�HO�$3'�IXH�GH��������� OD�PHGLD�DO�XWLOL]DU� ORV�FHSLOORV�GH�5RELQV� IXH�GH��
�������\�OD�PHGLD�DO�XWLOL]DU�ODV�FRSDV�GH�KXOH�IXH�GH���������
�
6H� FRQFOX\H�TXH�GH� ORV� WUHV�PpWRGRV�� ORV� FHSLOORV�GH�5RELQV� UHTXLULHURQ� HO�PHQRU� WLHPSR�SDUD� OD�
HOLPLQDFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�GHPRVWUDQGR�VHU�PiV�HILFLHQWH��(Q�FXDQWR�D�ODV�FRSDV�\�
HO�$3'� DPERV� UHTXLHUHQ� HO� PLVPR� WLHPSR�� (Q� FXDQWR� D� OD� HILFDFLD�� VH� FRQFOX\H� TXH� HO�$3'� HV�
PXFKR� PiV� HILFD]� TXH� ORV� FHSLOORV� GH� 5RELQV� \� ODV� FRSDV� GH� KXOH� HQ� OD� UHPRFLyQ� GH� PDQFKDV�
GHQWDOHV�H[WUtQVHFDV��GHELGR�D�TXH��VX�DFFLyQ�WLHQH�PD\RU�DOFDQFH�HQ�DTXHOODV�iUHDV�GH�GLItFLO�DFFHVR�
REWHQLHQGR�PHMRUHV� UHVXOWDGRV� HQ� ODV� iUHDV� LQWHUSUR[LPDOHV� \� RFOXVDOHV�� OR� FXDO� SDUD� ODV� FRSDV� \�
FHSLOORV�HV�XQD�OLPLWDQWH��(QWUH�ORV�FHSLOORV�GH�5RELQV�\�ODV��FRSDV�GH�KXOH��ORV�FHSLOORV�GHPRVWUDURQ�
VHU��PiV�HILFDFHV���
�
�
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�
(Q�OD�DFWXDOLGDG�HV�DVRPEURVR�YHU�HO�GHVDUUROOR�GH�OD�WHFQRORJtD�RGRQWROyJLFD�TXH�QRV�KD�SURYLVWR�GH�
QXHYRV� DSDUDWRV�� LQVWUXPHQWRV� \� WpFQLFDV� TXH� SHUPLWHQ� UHDOL]DU� PHMRUHV� WUDWDPLHQWRV� FRQ� PD\RU�
HILFLHQFLD�\�HILFDFLD��WDQWR�SDUD�HO�RGRQWyORJR�FRPR�SDUD�HO�SDFLHQWH�\�HO�SHUVRQDO�DX[LOLDU�� �

�
$FWXDOPHQWH�VH�HVWi�LPSOHPHQWDQGR�HQ�OD�2GRQWRORJtD��HO�XVR�GH�ORV�OODPDGRV�$3'��$LU�3ROLVKLQJ�
'HYLFHV��� � HV� GHFLU� ORV� GLVSRVLWLYRV�GH�DLUH� FRQ�ELFDUERQDWR�GH� VRGLR� D�SUHVLyQ�� ORV� FXDOHV� VH�KDQ�
GHVDUUROODGR�SDUD�UHDOL]DU�XQD�SURILOD[LV�GHQWDO�LQQRYDGRUD���
�
$� SHVDU� GH� TXH� ORV� $3'� VH� HVWiQ� LPSOHPHQWDQGR�� H[LVWH� SRFD� LQIRUPDFLyQ� FRPSDUDWLYD� GH� OD�
HILFLHQFLD� \� HILFDFLD� GH� HVWH� PpWRGR� \� HO� FRQYHQFLRQDO�� HV� SRU� HOOR� TXH� HO� SUHVHQWH� WUDEDMR� GH�
LQYHVWLJDFLyQ�SUHWHQGH�UHDOL]DU�XQD�FRPSDUDFLyQ�HQWUH�ORV�PpWRGRV�GH��SURILOD[LV�FRQYHQFLRQDO�FRQ�
FRSDV�GH�KXOH�\�FHSLOORV�SDUD�SURILOD[LV�\�$3'��DO�UHDOL]DU�SURILOD[LV�GHQWDO�SDUD�OD�HOLPLQDFLyQ�GH�
PDQFKDV�QHJUDV�H[WUtQVHFDV� �FRQ�SDFLHQWHV�TXH�DFXGDQ�D� OD�FOtQLFD�SULYDGD�HQ�6DQWD�(OHQD��3HWpQ��
FRQ�HO�ILQ�GH�SRGHU�HYDOXDU�ORV�GRV�PpWRGRV�\�GHWHUPLQDU�FXiO�HV�HO�PiV�HILFLHQWH�\�HILFD]��QR�VyOR�
HQ�FXDQWR�D�OD�UHPRFLyQ�GH�PDQFKDV�QHJUDV�H[WUtQVHFDV�\�UHPRFLyQ�GH�SODFD�GHQWREDFWHULDQD��VLQR�
WDPELpQ�HQ�FXDQWR�D�FRVWR��WLHPSR�\�EHQHILFLR�����
� �
&RQ�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR��HO�RGRQWyORJR�SRGUi�IRUPDUVH�XQ�PHMRU�FULWHULR��SDUD�VHOHFFLRQDU�
XQR�GH�ORV�WUHV�PpWRGRV�GH�SURILOD[LV�GHQWDO�VHJ~Q�ODV�LQGLFDFLRQHV�\�QHFHVLGDGHV�GHO�SDFLHQWH���
�
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�
(Q� � 2GRQWRORJtD�� FRPR� HQ� RWUDV� � UDPDV� GH� OD� VDOXG�� KDQ� VXUJLGR� QXHYRV� DYDQFHV� D� WUDYpV� GHO�
GHVDUUROOR�GH�OD�WHFQRORJtD�OR�TXH�KD�WHQLGR�FRPR�REMHWR�VLPSOLILFDU�HO�WUDEDMR�\�SURYHHU�GH�PHMRUHV�
\�QXHYDV�KHUUDPLHQWDV�GH�WUDEDMR�TXH�SHUPLWDQ�UHDOL]DU�PHMRUHV�WUDWDPLHQWRV�HQ�WRGDV�ODV�UDPDV�GH�
OD�PLVPD���
��� �
3RU�PXFKR� WLHPSR�� ORV� RGRQWyORJRV� KDQ�XWLOL]DGR� ODV� FRSDV�\� FHSLOORV� SURILOiFWLFRV� FRQ� SROYR�GH�
SLHGUD�SyPH]�\�DJXD�SDUD�HOLPLQDU�ODV�PDQFKDV�H[WUtQVHFDV��(Q�OD�DFWXDOLGDG��HVWi�LPSOHPHQWiQGRVH�
HO� XVR� GH� ORV� GHQRPLQDGRV� ³GLVSRVLWLYRV� GH� DLUH� D� SUHVLyQ´� R� $3'�� SDUD� OD� HOLPLQDFLyQ� GH� ODV�
PLVPDV����������
�
/RV� GLVSRVLWLYRV� GH� DLUH� D� SUHVLyQ� FRQ� ELFDUERQDWR� GH� VRGLR� �$3'�� KDQ� VLGR� � LQWURGXFLGRV� SDUD�
SURSRUFLRQDU�XQ�PpWRGR�DOWHUQDWLYR�GH�UHWLUR�GH�ODV�PDQFKDV�GHQWDOHV��\�GH�OD�SODFD�GHQWREDFWHULDQD�
���������
�

/RV�$3'� VH� KDQ� FRQVLGHUDGR� HILFLHQWHV� FRPR� XQ�PpWRGR� DOWHUQDWLYR� HQ� HO� UHWLUR� GH� ODV�PDQFKDV�
GHQWDOHV� \� GH� OD� SODFD� GHQWREDFWHULDQD�� FRQVLVWHQ� HQ� SURGXFLU� � XQD� FRUULHQWH� FRQWURODGD� GH� ODV�
SDUWtFXODV�ILQDV�GH�ELFDUERQDWR�GH�VRGLR�D�OD�VXSHUILFLH�GHO�GLHQWH�D�WUDYpV�GH�DHURVRO��GH�DJXD�\�GH�
DLUH� FRPSULPLGR�� GDQGR� FRPR� UHVXOWDGR� OD� UHPRFLyQ� GH� ODV� PDQFKDV� \� SODFD� GHQWREDFWHULDQD�
�����������������������������(O�ELFDUERQDWR�GH�VRGLR�HV�XQ�PDWHULDO�UHODWLYDPHQWH�VXDYH�\�ELRFRPSDWLEOH��HV�
XQ�GHQWtIULFR�\�XQ�DQWLiFLGR�DFHSWDGRV��HV�PRGHUDGDPHQWH�DEUDVLYR��VH�GLVXHOYH�UiSLGDPHQWH�\�WLHQH�
XQD�WR[LFLGDG�UHODWLYDPHQWH�EDMD������������
�
$XQTXH� ORV�$3'� FRQVWLWX\HQ� XQ�PpWRGR� DOWHUQDWLYR� VHJ~Q� DOJXQRV� HVWXGLRV�� OD� XWLOL]DFLyQ�GH� ORV�
$3'�QR�VH�UHFRPLHQGD�HQ�GLHQWHV�FRQ�UDtFHV�H[SXHVWDV�SXHV�SXHGH�FDXVDU�GDxRV����������
�
&RQ�EDVH�D�OR�SODQWHDGR��VXUJH�OD�VLJXLHQWH�LQWHUURJDQWH�¢&XiO�GH�ORV�PpWRGRV�HV�HO�PiV�HILFLHQWH�\�
HILFD]�SDUD�OD�HOLPLQDFLyQ�GH�ODV�PDQFKDV�H[WUtQVHFDV�DO�UHDOL]DU��OD�SURILOD[LV�GHQWDO"��
�
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�
/D�SURILOD[LV�GHQWDO�HV�XQ�WUDWDPLHQWR�TXH�VH�UHDOL]D�IUHFXHQWHPHQWH��SRU�HOOR�HV�SHUWLQHQWH�KDFHU�XQ�
HVWXGLR�SDUD�HYDOXDU�OD�HILFLHQFLD�\�HILFLHQFLD�GH�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�FRQ�OR�FXDO�VH�
SHUPLWLUi� HVWDEOHFHU� ODV� YHQWDMDV� \� GHVYHQWDMDV� GH� ORV� WUHV� PpWRGRV�� (VWR� OH� GDUi� LQIRUPDFLyQ� DO�
RGRQWyORJR�SDUD�SRGHU�WHQHU�XQ�PHMRU�FULWHULR�DO�VHOHFFLRQDU�XQ�PpWRGR�PiV�FRQYHQLHQWH��
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� �
/D�SURILOD[LV�GHQWDO� HV� XQR�GH� ORV� SURFHGLPLHQWRV� FOtQLFRV�TXH�PiV� UHDOL]D� HO�3HULRGRQFLVWD� HQ� OD�
FOtQLFD� GHQWDO�� OD� FXDO� FRQVLVWH� HQ� OD� UHPRFLyQ� GH� SODFD� EDFWHULDQD� \�PDQFKDV� R� SLJPHQWRV� GH� OD�
VXSHUILFLH� GHQWDO� DVt� FRPR� HO� SXOLGR� GH� ODV� VXSHUILFLHV� UDGLFXODUHV� GHVSXpV� GH� UHDOL]DGR� XQ�
WUDWDPLHQWR�SHULRGRQWDO��
�
3DUD�UHDOL]DU�HO�SURFHGLPLHQWR�GH��SURILOD[LV�GHQWDO�PHFiQLFD��VH�XWLOL]D�XQ�LQVWUXPHQWR�PRWRUL]DGR�
FRQ�XQD�SDVWD�HVSHFLDO�R�SLHGUD�SyPH]�TXH�UHPXHYH�OD�SODFD�GHQWREDFWHULDQD�UHVWDQWH�\�ODV�PDQFKDV�
FDXVDGDV�SRU�GLYHUVRV�DOLPHQWRV��EDFWHULDV��EHELGDV�\�HO�WDEDFR�HQ�ODV�VXSHUILFLHV�GHQWDOHV��
�
�
0$1&+$6�'(17$/(6�
�
/DV�PDQFKDV�H[WUtQVHFDV��FRPR�VH�PHQFLRQD�HQ�HO�OLEUR�GH�3HULRGRQWRORJtD�&OtQLFD�GH�)HUPtQ�$��
&DUUDQ]D�� VRQ� GHSyVLWRV� SLJPHQWDGRV� VREUH� OD� VXSHUILFLH� GHQWDO� \� HQ� HVHQFLD�� VRQ� XQ� SUREOHPD�
HVWpWLFR�� 'LFKDV� PiFXODV� VXUJHQ� D� SDUWLU� GH� OD� SLJPHQWDFLyQ� GH� FXELHUWDV� GHQWDOHV� DGTXLULGDV��
RUGLQDULDPHQWH� LQFRORUDV�� \� GHO� GHVDUUROOR� GH� EDFWHULDV�� DOLPHQWRV� \� VXVWDQFLDV� TXtPLFDV�
FURPyJHQDV��9DUtDQ�HQ�FRORU�\�FRPSRVLFLyQ�DVt�FRPR�HQ�OD�ILUPH]D�FRQ�TXH�VH�DGKLHUHQ�DO�GLHQWH������
�
8QD�PDQFKD�FDIp�R�SDUGD�HV�XQD�SHOtFXOD�SLJPHQWDGD�GHOJDGD�� WUDQVO~FLGD�� DGTXLULGD��TXH�SRU� OR�
JHQHUDO� FDUHFH� GH� EDFWHULDV�� 2FXUUH� HQ� LQGLYLGXRV� TXH� QR� VH� FHSLOODQ� OR� VXILFLHQWH� R� OR� KDFHQ�
LQDGHFXDGDPHQWH� R� TXH� XVDQ� XQ� GHQWtIULFR� FRQ� DFFLyQ� OLPSLDGRUD� LQDGHFXDGD�� $SDUHFH� PiV� D�
PHQXGR� HQ� ODV� VXSHUILFLHV� YHVWLEXODUHV� GH� ORV�PRODUHV� VXSHULRUHV� \� HQ� OD� OLQJXDO� GH� ORV� LQFLVLYRV�
LQIHULRUHV��(O�FRORU�SDUGR�HV�FRQ�IUHFXHQFLD�HO�UHVXOWDGR�GH�OD�SUHVHQFLD�GH�WDQLQR��
�
/D�PDQFKD� GH� WDEDFR� HV� XQ� WHQD]� GHSyVLWR� VXSHUILFLDO� GH� FRORU� QHJUR� R� SDUGR� RVFXUR�� TXH� VH�
DFRPSDxD� GH� SLJPHQWDFLyQ� SDUGD� HQ� OD� VXVWDQFLD� GHQWDULD�� � (O� FDPELR� GH� FRORU� VXUJH� GH� ORV�
SURGXFWRV�GH�OD�FRPEXVWLyQ�GHO�DOTXLWUiQ�\�GH�OD�SHQHWUDFLyQ�GH�ODV�IRVDV�\�ILVXUDV��HO�HVPDOWH�\�OD�
GHQWLQD�SRU�ORV�MXJRV�GHO�WDEDFR��(O�JUDGR�GH�SLJPHQWDFLyQ�QR�HV�QHFHVDULDPHQWH�SURSRUFLRQDO�D�OD�
FDQWLGDG� GH� WDEDFR� FRQVXPLGR�� � SHUR� VL� GHSHQGH� GHO� JUDGR� FRQVLGHUDEOH� GH� ODV� FDSDV� DGTXLULGDV�
SHUVLVWHQWHV�TXH�ILMDQ�ORV�SURGXFWRV�GHO�WDEDFR�D�OD�VXSHUILFLH�GHQWDO��
�
8QD�PDQFKD� QHJUD� DSDUHFH� HQ� ODV� VXSHUILFLHV� YHVWLEXODUHV� \� OLQJXDOHV� GH� ORV� GLHQWHV� FRPR� XQD�
GHOJDGD� OtQHD� QHJUD� FHUFDQD� DO� PDUJHQ� JLQJLYDO� \� FRPR� SODFD� GLIXVD� HQ� ODV� VXSHUILFLHV�
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LQWHUSUR[LPDOHV��6H�LQVHUWD�FRQ�ILUPH]D�� WLHQGH�D�UHFXUULU� OXHJR�GH�HOLPLQDUOD��HV�PiV�IUHFXHQWH�HQ�
ODV�PXMHUHV�\�SXHGH�VXFHGHU�HQ�SHUVRQDV�FRQ�KLJLHQH�H[FHOHQWH��/DV�PDQFKDV�QHJUDV�TXH�DSDUHFHQ�
HQ�ORV�GLHQWHV�SULPDULRV�KXPDQRV�VH�UHODFLRQDQ�GH�PDQHUD�WtSLFD�FRQ�XQD�EDMD�LQFLGHQFLD�FDULRVD�HQ�
ORV�QLxRV�DIHFWDGRV��6H�FLWD� OD�SDUWLFLSDFLyQ�GH�EDFWHULDV�FURPyJHQDV��EDFLORV�JUDPSRVLWLYRV�VREUH�
WRGR�HVSHFLHV�$FWLQRP\FHV�GRPLQDQ�OD�PLFUR�IORUD�GH�OD�PDQFKD�QHJUD�� ORV�WHVWLPRQLRV�LQILHUHQ�OD�
IXQFLyQ� GH� ODV� EDFWHULDV� FRPR� FDXVD� SUREDEOH�� %DFWHULDV� $FWLQRP\FHV� DLVODGDV� SXHGHQ� FDXVDU�
SLJPHQWDFLyQ�QHJUD��H�LQYHVWLJDFLRQHV�LQ�YLWUR�PXHVWUDQ�OD�IRUPDFLyQ�HQ�OD�GHQWLQD�GH�XQ�SLJPHQWR�
QHJUR�SRU�$FWLQRP\FHV��/D�HVSHFLH�EDFWHULDQD�FURPyJHQD�3UHYRWHOOD�PHODQLQRJHQLFD�FRUUHVSRQGH�D�
PHQRV�GHO����GH� ODV�EDFWHULDV�DLVODGDV�\�QR� VH�FRQVLGHUD� FRPR�FDXVD� LPSRUWDQWH�GH� ODV�PDQFKDV�
QHJUDV������
�
/D� PDQFKD� YHUGH� HV� XQD� PiFXOD� YHUGH� R� DPDULOOD� YHUGRVD�� D� YHFHV� GH� JURVRU� FRQVLGHUDEOH���
IUHFXHQWHPHQWH� HQ� ORV� QLxRV�� � 6H� FRQVLGHUD� TXH� FRUUHVSRQGH� D� ORV� UHVLGXRV� SLJPHQWDGRV� GH� OD�
FXWtFXOD�GHO� HVPDOWH�� DXTXH� IDOWD� VXVWHQWDUOR�� HO� FDPELR�GH�FRORU� VH� DWULEX\y�D�EDFWHULDV�\�KRQJRV�
IOXRUHVFHQWHV�FRPR�3HQLFLOOLXP�\�$VSHUJLOOXRV��/DV�PDQFKDV�YHUGHV�DSDUHFHQ�HQ�OD�PLWDG�JLQJLYDO�
GH�OD�VXSHUILFLH�YHVWLEXODU�GH�ORV�GLHQWHV�DQWHULRUHV�VXSHULRUHV��RFXUUHQ�PiV�D�PHQXGR�HQ�ORV�QLxRV�
������TXH�HQ�ODV�QLxDV������������
�
/DV�PDQFKDV� DQDUDQMDGDV� VRQ�PHQRV� IUHFXHQWHV� TXH� ODV� YHUGHV� R� SDUGDV�� � 3XHGHQ� RFXUULU� HQ� ODV�
VXSHUILFLHV�YHVWLEXODUHV�\� OLQJXDOHV�GH� OD�GHQWLFLyQ� DQWHULRU� VH� VXJLHUH�TXH�6HUUDWLD�0DUFHVFHQV�\�
)ODYREDFWHULXP�/XWHVFHQV�VRQ�ORV�PLFURRUJDQLVPRV�FURPyJHQRV�FDXVDQWHV������
�
/DV�PDQFKDV� PHWiOLFDV� VRQ� SURGXFLGDV� SRU� PHWDOHV� \� VDOHV� PHWiOLFDV�� HVWRV� SXHGHQ� SHQHWUDU� OD�
FDYLGDG� EXFDO� GH� WUDEDMDGRUHV� LQGXVWULDOHV� HQ� IRUPD� GH� SROYRV� LQKDODGRV� TXH� FRQWLHQHQ� PHWDO� R�
PHGLDQWH�IiUPDFRV�DGPLQLVWUDGRV�SRU�YtD�EXFDO��ORV�PHWDOHV�VH�FRPELQDQ�FRQ�ODV�FXELHUWDV�GHQWDOHV�
DGTXLULGDV��SRU�OR�JHQHUDO�OD�SHOtFXOD��SDUD�SURGXFLU�XQD�PDQFKD�VXSHUILFLDO�R�SHQHWUDU�OD�VXVWDQFLD�
GHQWDO�D�ILQ�GH�FDXVDU�SLJPHQWDFLyQ�SHUPDQHQWH���(O�SROYR�GH�FREUH�FDXVD�XQD�PDQFKD�YHUGH��HO�GH�
KLHUUR��XQD�SDUGD��ORV�PHGLFDPHQWRV�TXH�FRQWLHQHQ�KLHUUR�FDXVDQ�XQ�GHSyVLWR�QHJUR�GH�VXOILWR�QHJUR���
2WUDV�PDQFKDV�PHWiOLFDV�LQIRUPDGDV�HQ�RFDVLRQHV�VRQ�DWULEXLEOHV�DO�PDQJDQHVR��QHJUDV���PHUFXULR�
�QHJUDV�YHUGRVDV���QtTXHO��YHUGHV��\�SODWD��QHJUDV���
�
6H�REVHUYDQ�PDQFKDV�SRU�FORURKH[LGLQD�OXHJR�GHO�XVR�SURORQJDGR�GH�HVWD�VXVWDQFLD�FRPR�HQMXDJXH�
EXFDO��/D�FORURKH[LGLQD�VH�SUHVHQWy�FRPR�GHVLQIHFWDQWH�JHQHUDO��FRQ�DPSOLD�DFFLyQ�DQWLEDFWHULDQD�
FRQWUD�EDFWHULDV�\�KRQJRV�JUDPSRVLWLYRV�\�JUDPQHJDWLYRV��([SHULPHQWRV�HQ�YLYR�FRQ�FORURKH[LGLQD�
PDUFDGD�FRQ�FDUERQR�UDGLRDFWLYR��LQGLFDURQ�UHWHQFLyQ�GH�OD�PLVPD�HQ�OD�FDYLGDG�EXFDO�GH�ORV�VHUHV�
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KXPDQRV�� � (VWD� UHWHQFLyQ� VH� DWULEX\H� D� OD� DILQLGDG� GH� OD� FORURKH[LGLQD� SRU� ORV� JUXSRV� VXOIDWRV� \�
DFLGyJHQRV�FRPR�ORV�HQFRQWUDGRV�HQ�ORV�FRQVWLWX\HQWHV�GH�OD�SODFD��ODV�OHVLRQHV�FDULRVDV��OD�SHOtFXOD�
\� ODV� SDUHGHV� GH� ODV� FpOXODV� EDFWHULDQDV�� /D� UHWHQFLyQ� GH� OD� FORURKH[LGLQD� GHSHQGH� GH� OD�
FRQFHQWUDFLyQ� \� GHO� WLHPSR�� OD� WHPSHUDWXUD� R� HO� S+� GH� OD� VROXFLyQ� GH� HQMXDJXH� QR� DIHFWDQ� VX�
UHWHQFLyQ������
�
/D�PDQFKD�SRU�FORURKH[LGLQD�LPSDUWH�D�ORV�WHMLGRV�GH�OD�FDYLGDG�EXFDO�XQ�FRORU�DPDULOOHQWR��SDUGR�R�
SDUGXVFR�� �/D� SLJPHQWDFLyQ� DSDUHFH� HQ� ODV� UHJLRQHV� FHUYLFDOHV� R� LQWHUSUR[LPDOHV� GH� OD� GHQWLFLyQ��
VREUH� UHVWDXUDFLRQHV�� HQ� OD�SODFD�R� VREUH� OD� VXSHUILFLH�GH� OD� OHQJXD�� �/D�SUHVHQFLD�GH� DOGHKtGRV�\�
FHWRQDV�� TXH� HQ� FLUFXQVWDQFLDV� QRUPDOHV� VRQ� LQWHUPHGLDULRV� GHO� PHWDEROLVPR� GH� PDPtIHURV� \�
PLFURRUJDQLVPRV��SDUHFH�VHU�HVHQFLDO�SDUD�HO�FDPELR�GH�FRORU�SRU�OD�FORURKH[LGLQD��&OtQLFDPHQWH�QR�
VH�REVHUYD�DOJXQD�SLJPHQWDFLyQ�SHUPDQHQWH�GHO�HVPDOWH�R�OD�GHQWLQD��GDGR�TXH�HO�FHSLOODGR�GHQWDO�
FRQ� XQ� GHQWtIULFR� R� OD� SURILOD[LV� SURIHVLRQDO� SXHGHQ� HOLPLQDU� FXDOTXLHU�PDQFKD� DFXPXODGD� HQ� OD�
GHQWLFLyQ���(O�XVR�GH�DOH[LGLQD�SURGXFH�XQD�PiFXOD�VHPHMDQWH������

�
3DUD�OD�UHPRFLyQ�GH�HVWDV�PDQFKDV�GHQWDOHV�VH�SXHGH�XWLOL]DU��ODV�FRSDV�\�FHSLOORV�SDUD��SURILOD[LV��\�
HO�$3'��
�
�
,167580(1726�<�(48,32�
�
(QWUH� ORV� LQVWUXPHQWRV� GH� OLPSLH]D� \� SXOLGR� SDUD� OD� HOLPLQDFLyQ� GH� PDQFKDV� H[WUtQVHFDV� QHJUDV�
HVWiQ��
�
��� &RSDV�GH�KXOH�SDUD�SURILOD[LV���
�
&RQVWDQ� GH� XQ� UHFHSWiFXOR� GH� FDXFKR� FRQ� FRQILJXUDFLRQHV� UHWLFXODUHV�� R� VLQ� HOODV�� HQ� VX� LQWHULRU�
KXHFR��
�
6H�XVDQ�HQ� OD�SLH]D�GH�PDQR�GH�EDMD�YHORFLGDG�R�PLFURPRWRU��FRQ�XQ�FRQWUiQJXOR�� �7DPELpQ�KD\�
FRQWUiQJXORV�GHVHFKDEOHV��
�
3DUD� OLPSLDU�\�SXOLU�GHEHQ�XWLOL]DUVH�FRQ�XQD� �SDVWD�DGHFXDGD�TXH�FRQWHQJD�IOXRUXUR�R�FRQ�SLHGUD�
SyPH]��K~PHGD�D�ILQ�GH�TXH�UHGX]FD�DO�PtQLPR�HO�FDORU�SRU�IULFFLyQ��
�
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��� &HSLOORV�GH�FHUGDV�SDUD�SURILOD[LV��
�
([LVWHQ�HQ�IRUPD�GH�UXHGD�\�FRSD��
6H�XWLOL]DQ�HQ�OD�SLH]D�GH�PDQR�FRQ�SDVWD�SDUD�SXOLU���
�
'DGR� TXH� ODV� FHUGDV� VRQ� UtJLGDV�� HO� XVR� GH� HOORV� GHEH� OLPLWDUVH� ~QLFDPHQWH� D� OD� FRURQD�� SDUD� QR�
OHVLRQDU�HO�FHPHQWR�QL�OD�HQFtD��
�
��� 3DVWDV�SXOLGRUDV��
�
'LVSRQLEOHV�HQ�JUDQR�ILQR��PHGLDQR�R�JUXHVR��
6H�HQYDVDQ�HQ�UHFLSLHQWHV�SHTXHxRV��LQGLYLGXDOHV�\�FyPRGRV��
�
(O�XVR�LQWHQVLYR�GH�FRSD�\�R�HO�FHSLOOR��FRQ��FXDOTXLHU�DEUDVLYR�SXHGH�HOLPLQDU�OD�GHOJDGD�FDSD�GH�
FHPHQWR�HQ�OD�UHJLyQ�FHUYLFDO��
�
(Q�OD�)DFXOWDG�GH�2GRQWRORJtD�VH�XWLOL]D�OD�SLHGUD�SyPH]�PH]FODGD�FRQ�DJXD��SDVWD�GHQWtIULFD���SDVWD�
GHQWDO�~QLFDPHQWH�R�SDVWD�SURILOiFWLFD�HQ�UHFLSLHQWHV�LQGLYLGXDOHV��
(O� JUDGR� GH� DEUDVLYLGDG� GHSHQGHUi� GH� ODV� QHFHVLGDGHV� \� FRQGLFLRQHV� GHO� SDFLHQWH� � D� TXLHQ� VH� OH�
UHDOL]D�WUDWDPLHQWR�SHULRGRQWDO��

�
��� 3XOLGR�FRQ�FKRUUR�GH�SROYR��
�
$QWHFHGHQWHV��
�
/RV�$3'�IXHURQ�LQWURGXFLGRV�HQ�HO�PHUFDGR�DOUHGHGRU�GH�ORV�DxRV����\��D�SDUWLU�GH�DOOt��PXFKRV�GH�
HOORV� KDQ� VLGR� PDQXIDFWXUDGRV� SRU� GLYHUVDV� FDVDV� GHQWDOHV�� &RQIRUPH� HO� WLHPSR�� VH� KDQ� KHFKR�
QXHYRV�\�PHMRUHV�GLVHxRV�QR�VyOR�GHO�$3'�HQ�Vt��VLQR�WDPELpQ�GH�ODV�SDUWtFXODV�GH�ELFDUERQDWR��SRU�
OR�TXH��VH�KDQ�FRQVLGHUDGR�HILFLHQWHV�FRPR�XQ�PpWRGR�DOWHUQDWLYR�GH�UHWLUR�GH�ODV�PDQFKDV�GHQWDOHV��
\�GH�OD�SODFD�GHQWREDFWHULDQD������������

�
(Q�RWUDV�SDODEUDV��ORV�$3'�UHDOL]DQ�OD�SURILOD[LV�GHQWDO�HQ�PHQRU�WLHPSR��PHQRV�HVIXHU]R�ItVLFR�GH�
SDUWH� GHO� RSHUDGRU�� QR� JHQHUDQGR� FDORU�� DGHPiV� FRQ� HO� $3'� HV� SRVLEOH� OLPSLDU� HQ� FLHUWDV� iUHDV�
LQDFFHVLEOHV��LQWHUSUR[LPDO�\�IRVDV�\�ILVXUDV�� OR�TXH�QR�VH� ORJUD�FRQ�ODV�FRSDV�GH�KXOH�\�SROYR�GH�
SLHGUD�SyPH]�������������������������������
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$XQTXH� H[LVWHQ� LQYHVWLJDFLRQHV� TXH� UHVSDOGDQ� OD� VHJXULGDG� \� HILFLHQFLD� GH� ORV� $3'�� SDUD� OD�
SURILOD[LV�WDPELpQ�KD\�HVWXGLRV�HQ�GRQGH�VH�KD�HQFRQWUDGR�TXH�ORV�$3'��SURGXFHQ�FLHUWR�JUDGR�GH�
DVSHUH]D�HQ� OD� VXSHUILFLH�GH� UHVWDXUDFLRQHV�GHQWDOHV� ����������������������������\�SXHGH�FRPSURPHWHUVH� OD�
LQWHJULGDG�PDUJLQDO��7DPSRFR�SXOHQ�OD�VXSHUILFLH�GHQWDO�����������������

�
7DPELpQ� H[LVWHQ� HVWXGLRV� TXH� SRQHQ� HQ� HYLGHQFLD� TXH� ORV� $3'� QR� GHEHQ� VHU� XWLOL]DGRV� HQ� ODV�
VXSHUILFLHV� GH� UDtFHV� GHQXGDGDV� SXHV� SXHGH� OOHYDU� D� OD� SpUGLGD� VLJQLILFDWLYD� GH� VXVWDQFLD� GHQWDO�
GHELGR�D�OD�DEUDVLyQ�TXH�SURGXFH����������$GHPiV�VH�GHEH�PHQFLRQDU�TXH�SURGXFH�FLHUWD�LQIODPDFLyQ�
\�VDQJUDGR�GH� OD�HQFtD�PDUJLQDO�\�VHJ~Q�HVWXGLRV�HV�VLPLODU�DO�SURGXFLGR�SRU� ODV�FRSDV�GH�KXOH�\�
SyPH]�\�OXHJR�GH���GtDV�GHVDSDUHFH��HQ�RWUDV�SDODEUDV�QR�HV�PX\�VLJQLILFDWLYR��

�
(O�IXQFLRQDPLHQWR�GHO�$3'�FRQVLVWH�HQ�FRORFDU��HQ�HO�UHFLSLHQWH�GH�SROYR��XQD�FDQWLGDG�VXILFLHQWH�
GH� ELFDUERQDWR� GH� VRGLR� SDUD� OD� OLPSLH]D� GHQWDO� SURIHVLRQDO�� /D� DOLPHQWDFLyQ� PHGLDQWH� DLUH�
FRPSULPLGR�VH�UHDOL]D�D�WUDYpV�GHO�DFRSODPLHQWR�HQ�OD�XQLGDG�GH�WUDWDPLHQWR��$O�DFFLRQDU�HO�UHyVWDWR�
GH�SLH��HO�DLUH�FRPSULPLGR�IOX\H�DO�UHFLSLHQWH�GH�SROYR��6H�PH]FOD�XQLIRUPHPHQWH�FRQ�HO�SROYR�\�OD�
PH]FOD�IOX\H�KDFLD�OD�VDOLGD�GH�OD�FiQXOD��6LPXOWiQHDPHQWH�HO�DJXD�KHUPpWLFDPHQWH�VHSDUDGD�GH�DLUH�
\�SROYR�VH�FRQGXFH�D�OD�VDOLGD��$Kt�OD�FRUULHQWH�GH�DJXD�HQYXHOYH�OD�PH]FOD�GH�SROYR��\�DLUH��

�
�� (VWXGLRV�VREUH�HO�HIHFWR�DEUDVLYR�GHO�DSDUDWR�SDUD�SXOLU��DFWLYDGR�UHXPiWLFDPHQWH��VREUH�HO�

FHPHQWR�\�OD�GHQWLQD�LQGLFDQ�SRVLELOLGDG�GH�SHUGHU�VXVWDQFLD�GHQWDULD��
�� (O�GDxR�DO�WHMLGR�JLQJLYDO�HV�WUDQVLWRULR�H�LQVLJQLILFDQWH��
�� 3XHGH� WRUQDU�iVSHUDV� ODV� UHVWDXUDFLRQHV�GH�DPDOJDPD�� UHVLQDV��FHPHQWRV�\�RWURV�PDWHULDOHV�

QR�PHWiOLFRV��1R�REVWDQWH��HV�VHJXUR�HQ�VXSHUILFLHV�GH�LPSODQWHV�GH�WLWDQLR��
�� 3UHYLR�D�WUDEDMDU���HQMXDJDUVH�FRQ�JOXFRQDWR�GH�FORUKH[LGLQD�DO�������\�VXFFLyQ��

�
,QGLFDFLRQHV�GHO�$3'���
��

��� 3DUD�UHDOL]DU�SURILOD[LV�GHQWDO�SUHYLR�D�OD�FRORFDFLyQ�GH�IO~RU�
��� 3DUD�OD�UHPRFLyQ�GH�SODFD�GHQWREDFWHULDQD�������
��� 3DUD�OD�HOLPLQDFLyQ�GH�PDQFKDV�HQ�OD�VXSHUILFLH�GHQWDO�����������
��� (Q�OD�OLPSLH]D��LQWHUSUR[LPDO����������
��� 'XUDQWH�OD�FLUXJtD�SHULRGRQWDO���������������������������������
��� (Q�HO�SURFHGLPLHQWR�GH�GHERQGLQJ��
�
�'HERQGLQJ��3URFHGLPLHQWR�GH�SXOLGR�GH�ODV�VXSHUILFLHV�GHQWDULDV�DQWHV�GH�OD�FRORFDFLyQ�\�GHVSXpV�GH�OD�HOLPLQDFLyQ�GH�ODV�EDQGDV�
RUWRGyQWLFDV���
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��� 3DUD�QHXWUDOL]DFLyQ�GHO�iFLGR�DQWHV�GH�RWUR�SURFHGLPLHQWR��
��� (Q�OD�OLPSLH]D�GH�OD�VXSHUILFLH�GHQWDO�SUHYLR�D�WRPDU�HO�FRORU�H[DFWR�GHO�GLHQWH������
��� (Q�OD�OLPSLH]D�SUHYLD�DO�JUDEDGR�\�FRORFDFLyQ�GH�VHOODQWHV�GH�IRVDV�\�ILVXUDV�������������
����3DUD�UHPRYHU�ORV�UHVLGXRV�GH�FHPHQWRV�WHPSRUDOHV��
����(Q�SURILOD[LV�HQ�SUHVHQFLD�GH�DSDUDWRV�RUWRGyQWLFRV�R�SUHYLD�D�OD�FRORFDFLyQ�GH�ORV�EUDTXHWV�

������������������������������������
����0DWL]DFLyQ�GH�VXSHUILFLHV�PDVWLFDWRULDV�GH�PHWDO���
����(Q�SUHSDUDFLyQ�GH�FDYLGDGHV�SDUD�OD�PHMRU�XQLyQ�HQWUH�HO�HVPDOWH�\�HO�PDWHULDO�GH�UHOOHQR���
����/LPSLH]D�GH�VXSHUILFLHV�GH�LPSODQWHV���
����/LPSLH]D�GHO�HVPDOWH�DQWHV�GH�DSOLFDU�HO�DGKHVLYR��
��
�

&RQWUDLQGLFDFLRQHV�GHO�$'3��
�
��� 3HUVRQDV�FRQ�KLSHUHVWHVLDV�GHQWLQDULDV��
��� 3HUVRQDV�FRQ�HQIHUPHGDGHV�UHVSLUDWRULDV��KLSHUWHQVLyQ�R�KHPRGLiOLVLV��
��� 3HUVRQDV� TXH� FRQVXPHQ� GLHWDV� EDMDV� HQ� VRGLR� \� ORV� LQGLYLGXRV� TXH� UHFLEHQ�PHGLFDPHQWRV�

TXH�DIHFWDQ�HO�HTXLOLEULR�HOHFWUROtWLFR����
��� 3HUVRQDV�FRQ�SDGHFLPLHQWRV�LQIHFFLRVRV��DHURVRO���

�
9HQWDMDV�GHO�$3'��
���

��� (O�WDPDxR�GH�OD�SDUWtFXOD�HV�UHODWLYDPHQWH�SHTXHxR�UHGXFLHQGR�HO�ULHVJR�GH�SURGXFLU�GDxR����
��� ,QKLEH�OD�DFWLYLGDG�iFLGD�GH�OD��SODFD�����
��� (O� ELFDUERQDWR� GH� VRGLR� YLHQH� HQ� YDULRV� � VDERUHV� SDUD� TXH� VHD� PiV� DJUDGDEOH� SDUD� HO�

SDFLHQWH����
��� (V�VHJXUR�\�IiFLO�GH�XVDU����
��� (O�ELFDUERQDWR�GH�VRGLR�HV�XQ�PDWHULDO�UHODWLYDPHQWH�VXDYH��
��� (V�ELRFRPSDWLEOH�FRQ�HO�FXHUSR�VL�HV�LQJHULGR�
��� (V�XQ�GHQWtIULFR�
��� (V�XQ�DQWLiFLGR�DFHSWDGR�
��� (V�PRGHUDGDPHQWH��DEUDVLYR��VH�GLVXHOYH�UiSLGDPHQWH�
����7LHQH�XQD�WR[LFLGDG�UHODWLYDPHQWH�EDMD�
����3RU�VX�DFFHVR�HV�PX\�EXHQR�SDUD�OD�OLPSLH]D�GH�EDQGDV�\�VRSRUWHV�RUWRGyQWLFRV�������
����3HUPLWH�XQD�OLPSLH]D�PiV�SURIXQGD�HQ�ODV�IRVDV�\�ILVXUDV�DQWHV�GH�FRORFDU�VHOODQWHV�������
����1R�FDXVD�GDxR�D�ORV�GLHQWHV�GHFLGXRV�������������



�

�

�

��

����1R�FDXVD�GDxR�D�ORV�GLHQWHV�SHUPDQHQWHV����������
�
'HVYHQWDMDV�GHO�$3'��
�

��� 1R�SXOH�ODV�VXSHUILFLHV�GHQWDOHV�
��� &RPSURPHWH� OD� LQWHJULGDG� PDUJLQDO� GH� UHVWDXUDFLRQHV� HVWpWLFDV� VL� QR� VH� XVD� HQ� HO� iQJXOR�

UHFRPHQGDGR������������������������������
��� 3URGXFH� DVSHUH]D� VXSHUILFLDO� HQ� ODV� UHVWDXUDFLRQHV� HVWpWLFDV�� DPDOJDPDV�� FHPHQWRV� \� RWURV�

PDWHULDOHV�QR�PHWiOLFRV������������������������������
��� 6H�SLHUGH�VXVWDQFLD�GH�FHPHQWR�GHQWDO�\�GHQWLQD��DO�XVDUOR�GLUHFWDPHQWH��

�
0RGR�GH�(PSOHR��
�
/D�IRUPD�GH�XVR�HV�FRORFDU�HO�IOXMR�GH�ELFDUERQDWR�GH�VRGLR�HQ�XQD�GLUHFFLyQ�GH�����D������KDFLD�OD�
VXSHUILFLH�FRURQDO�GHO�GLHQWH��GHSHQGLHQGR�GHO�iUHD�D�WUDWDU��
(O�LQVWUXPHQWR�GHEH�VRVWHQHUVH��D�XQD�GLVWDQFLD�GH���D���PP��DSUR[LPDGDPHQWH�GH�OD�VXSHUILFLH�GHO�
GLHQWH��D�XQ�iQJXOR�GH����JUDGRV��SDUD�ODV�VXSHUILFLHV�OLVDV�DQWHULRUHV��D�XQ�iQJXOR�GH����JUDGRV�SDUD�
ODV�VXSHUILFLHV�OLVDV�SRVWHULRUHV�\�D�XQ��iQJXOR�GH����JUDGRV�SDUD�ODV�VXSHUILFLHV�RFOXVDOHV��&RQ�XQ�
PRYLPLHQWR�FLUFXODU�FRQVWDQWH��SRU�XQ�WLHPSR�GH����D����VHJXQGRV�GH�H[SRVLFLyQ�����������������
����)LJ����

�



�

�

�

��

/RV�GLVSRVLWLYRV�$3'�VRQ�DSDUDWRV�GHQWDOHV�TXH�SURGXFHQ�XQD�FRUULHQWH�FRQWURODGD�GH�ODV�SDUWtFXODV�
ILQDV�GHO�ELFDUERQDWR�GH�VRGLR��FRQ�DLUH�FRPSULPLGR�GLULJLGR�D�OD�VXSHUILFLH�GHO�GLHQWH��D�WUDYpV�GH�
DHURVRO�GH�DJXD�\�DLUH�GDQGR�FRPR�UHVXOWDGR�OD�UHPRFLyQ�GH�ODV�PDQFKDV�\�SODFD�GHQWREDFWHULDQD��
(VWiQ�GLVHxDGRV�SDUD� OD� UHPRFLyQ�GH�SODFD�GHQWREDFWHULDQD�\�PDQFKDV�H[WUtQVHFDV�DO� LJXDO�TXH� OD�
SURILOD[LV�FRQ�ODV�FRSDV�GH�KXOH�\�SROYR�GH�SLHGUD�SyPH]������������������������������

�
3RU�PXFKR� WLHPSR� ORV� RGRQWyORJRV� KDQ� XWLOL]DGR� ODV� FRSDV� \� FHSLOORV� SURILOiFWLFRV� FRQ� SROYR� GH�
SLHGUD�SyPH]�SDUD�HOLPLQDU� ODV�PDQFKDV�H[WUtQVHFDV�FRQ�EXHQRV�UHVXOWDGRV�HQ� ODV�FDUDV� OLEUHV��VLQ�
HPEDUJR�� HQ� LQWHUSUR[LPDO� SRU� VX� GLItFLO� DFFHVR� VRQ� LQFDSDFHV� GH� UHPRYHU� ODV� PDQFKDV�
FRPSOHWDPHQWH�� 'HELGR� D� OD� HYROXFLyQ� H� LQQRYDFLyQ� TXH� KD� VXUJLGR� HQ� OD� RGRQWRORJtD�� � HQ� OD�
DFWXDOLGDG�VH�HVWi�LPSOHPHQWDQGR�HO�XVR�GH�ORV�GHQRPLQDGRV�³GLVSRVLWLYRV�GH�DLUH�D�SUHVLyQ´�R�$3'�
�SRU�VXV�VLJODV�HQ�LQJOpV���SDUD�OD�HOLPLQDFLyQ�GH�ODV�PLVPDV����������

�
�
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2%-(7,926��
�

*(1(5$/(6�
�
'HWHUPLQDU� OD� HILFLHQFLD� \� HILFDFLD� HQ� OD� UHPRFLyQ� GH� PDQFKDV� H[WUtQVHFDV� DO� KDFHU� SURILOD[LV�
FRPSDUDQGR�ODV�FRSDV�GH�KXOH��FHSLOORV�GH�5RELQV�FRQ�SLHGUD�SyPH]�\�HO�$3'��
�
(63(&Ë),&26�

�
��� 'HWHUPLQDU� OD� HILFLHQFLD� GH� OD� UHPRFLyQ�GH�PDQFKDV� H[WUtQVHFDV� DO� KDFHU� SURILOD[LV� GHQWDO�

FRQ�FRSDV�GH�KXOH��
��� �'HWHUPLQDU� OD�HILFLHQFLD�GH� OD� UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�DO�KDFHU�SURILOD[LV�GHQWDO�

FRQ�FHSLOORV�GH�5RELQV��
��� 'HWHUPLQDU� OD� HILFLHQFLD� GH� OD� UHPRFLyQ�GH�PDQFKDV� H[WUtQVHFDV� DO� KDFHU� SURILOD[LV� GHQWDO�

FRQ�HO�$3'��
��� &RPSDUDU�HO�FRVWR��HILFLHQFLD�\�HILFDFLD�HQWUH�FDGD�PpWRGR��

�
�
�
�
�
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9$5,$%/(6�
�
�
�
9$5,$%/(� ,'(17,),&$&,Ï1� '(),1,&,Ï1� ,1',&$'25(6�
5HPRFLyQ�GH�
PDQFKDV�

'HSHQGLHQWH� (V�OD�HOLPLQDFLyQ�GH�ORV�
SLJPHQWRV�SURGXFLGRV�HQ�OD�
VXSHUILFLH�GHO�GLHQWH�GXUDQWH�
OD�SURILOD[LV�GHQWDO�PHGLDQWH�
HO�XVR�GH�FRSDV��FHSLOORV�GH�
SURILOD[LV�FRQ�SLHGUD�SyPH]�\�
HO�$3'�FRQ�ELFDUERQDWR�GH�
VRGLR��

3RU�PHGLR�GH�XQD�
HYDOXDFLyQ�SUHYLD�\�
SRVWHULRU�D�OD�SURILOD[LV�
GHQWDO��

7LHPSR�GH�
3URILOD[LV�
�HILFLHQFLD��

,QGHSHQGLHQWH� (V�HO�SHUtRGR�TXH�GHPRUy�OD�
UHDOL]DFLyQ�GH�OD�SURILOD[LV�
FRQ�FRSDV��FHSLOORV�\�HO�$3'�
SDUD�UHPRYHU�WRGDV�ODV�
PDQFKDV�H[WUtQVHFDV�GH�FDGD�
SDFLHQWH�

6H�WRPy�HO�WLHPSR�D�SDUWLU�
GHO��LQLFLR�GH�OD�SURILOD[LV�
GHQWDO���SRU�KHPLDUFDGD�\�DO�
ILQDO�GH�OD�PLVPD�SDUD�YHU�
FXDQWR�WLHPSR�VH�OOHYy�SDUD�
FDGD�SDFLHQWH�

(ILFDFLD� 'HSHQGLHQWH� &DOLGDG�GH�UHPRFLyQ�GH�ODV�
PDQFKDV�H[WUtQVHFDV�
XWLOL]DQGR�GHWHUPLQDGR�
PpWRGR�SDUD�SURILOD[LV�GHQWDO�

&RPSDUDQGR�ORV�UHVXOWDGRV�
REWHQLGRV�HQ�OD�ILFKD�GH�
HILFLHQFLD�GH�OD�UHPRFLyQ�
GH�PDQFKDV�H[WUtQVHFDV�GH�
FDGD�PpWRGR��

�
�
�
�
�
�
�
�
�
�
�
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0$7(5,$/(6�<�0e72'26�
�
��� 3REODFLyQ�\�PXHVWUHR��
6H� VHOHFFLRQy� XQD� PXHVWUD� SRU� FRQYHQLHQFLD� � GH� ��� SDFLHQWHV� � GH� 6DQWD� (OHQD�� 3HWpQ�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���\����DxRV��GH�VH[R�IHPHQLQR�\�PDVFXOLQR��TXH�SUHVHQWDEDQ�
PDQFKDV�H[WUtQVHFDV�HQ�DPEDV�DUFDGDV��
�
��� &ULWHULRV�GH�6HOHFFLyQ��
�
&ULWHULRV�GH�,QFOXVLyQ��
�
•� 3DFLHQWH�FRQ�FXDWUR�SLH]DV�GHQWDOHV�HQ�FDGD�KHPLDUFDGD�FRPR�PtQLPR��
•� &RQ�PDQFKDV�H[WUtQVHFDV�HQ�VXSHUILFLHV�OLQJXDOHV��EXFDOHV�X�RFOXVDOHV�
•� 4XH�SDUWLFLSDUDQ�YROXQWDULDPHQWH�HQ�HO�HVWXGLR��
•� 4XH��WXYLHUDQ�XQ�EXHQ�HVWDGR�GH�VDOXG�SHULRGRQWDO��
�

�����&ULWHULRV�GH�([FOXVLyQ��
�

•� 3HUVRQDV�FRQ�KLSHUHVWHVLDV�GHQWLQDULDV��
•� 3DFLHQWHV�FRQ�HQIHUPHGDGHV�UHVSLUDWRULDV��KLSHUWHQVLyQ�R�KHPRGLiOLVLV��
•� 3DFLHQWHV�TXH�FRQVXPHQ�GLHWDV�EDMDV� HQ� VRGLR�\� ORV� LQGLYLGXRV�TXH� UHFLEHQ�PHGLFDPHQWRV�

TXH�DIHFWDQ�HO�HTXLOLEULR�HOHFWUROtWLFR����
•� 6XMHWRV�FRQ�SDGHFLPLHQWRV�LQIHFFLRVRV��DHURVRO���
•� 4XH�QR�GHVHHQ�FRODERUDU�FRQ�HO�WUDWDPLHQWR��
�
��� 3URFHGLPLHQWR���
�
��� 6H�UHDOL]y�HO�WUDWDPLHQWR�SHULRGRQWDO�D�WRGRV�ORV�SDFLHQWHV�FRQ�VLJQRV�GH�LQIODPDFLyQ�SUHYLR�

D�UHDOL]DU�OD�SURILOD[LV�SDUD�GLVPLQXLU�ORV�VLJQRV�GH�LQIODPDFLyQ��DGHPiV�VH�OHV�SURSRUFLRQy�
XQ�FHSLOOR�GHQWDO�\�VH�OHV�HQVHxy�D�WRGRV�OD�FRUUHFWD�WpFQLFD�GH�FHSLOODGR�\�FXLGDGR�GH�VDOXG�
EXFDO���

� �
��� $�FDGD�SDFLHQWH�VH�OH�KL]R�XQ�H[DPHQ�FOtQLFR�RGRQWROyJLFR�SDUD�YHULILFDU�TXH�FXPSOLHUD�FRQ�

ORV� FULWHULRV� GH� LQFOXVLyQ� \� D� OD� YH]� DQRWDU� ODV� SLH]DV� \� VXSHUILFLHV� TXH� WHQtDQ� PDQFKDV�
H[WUtQVHFDV�HQ�OD�KRMD�GH�HYDOXDFLyQ�GH�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV��$QH[RV�����\���



�

�

�

��

���� OD�FXDO�HV�XQD�KRMD�VLPLODU�D� OD�GH�FRQWURO�GH�SODFD�GHQWREDFWHULDQD�GH�OD�'LVFLSOLQD�GH�
3HULRGRQFLD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV��GH� WDO� IRUPD�
TXH�TXHGDUD�XQ�UHJLVWUR�SUHYLy�D�OD�SURILOD[LV��

�
��� &RQ�FRSDV��GH�KXOH�\�FHSLOORV�SDUD�SURILOD[LV�� � � � � � � �6H�SURFHGLy�D�PH]FODU�SROYR�GH�SLHGUD�

SyPH]� \� DJXD� HQ� XQ� GDSHQ� SOiVWLFR� OXHJR� VH� XWLOL]y� XQ� � FRQWUiQJXOR�PDUFD�0LGZHVW� FRQ�
FRSDV� GH� KXOH� VLQ� HVWUtDV� SDUD� UHDOL]DU� OD� SURILOD[LV� HQ� ORV� SULPHURV� ��� SDFLHQWHV� HQ� ODV�
KHPLDUFDGDV� L]TXLHUGDV� \� D� ORV� RWURV� ��� SDFLHQWHV�� FRQ� FHSLOORV� SDUD� SURILOD[LV� \� SLHGUD�
SyPH]�HQ�ODV�KHPLDUFDGDV�GHUHFKDV��$QWHV�GHO�SURFHGLPLHQWR�GH�SURILOD[LV��

� �
��� &RQ�HO�$3'������6H�DGDSWy�HO�$3'�-(7�3/86�PDUFD�*QDWXV�D�OD�PDQJXHUD�GH�OD�WXUELQD�GH�

OD�XQLGDG�GHQWDO�D�PRGR�GH�DFFLRQDUOR�FRQ�HO�UHyVWDWR��(Q�OD�FiPDUD�GHO�$3'�VH�FRORFy�HO�
SROYR�GH�ELFDUERQDWR�GH�VRGLR�FRQ�VDERU�D�PHQWD�GH����PLFURQHV��VH�KL]R�HQ����SDFLHQWHV�
SURILOD[LV�GHQWDO�FRQ�HO�$3'�HQ�ODV�KHPLDUFDGDV�GHUHFKDV�\�D�ORV�RWURV����SDFLHQWHV�HQ�ODV�
KHPLDUFDGDV�L]TXLHUGDV���HV�GHFLU�HQ�ODV�KHPLDUFDGDV�RSXHVWDV�D�ODV�TXH�VH�UHDOL]y�FRQ�FRSDV�
\�FHSLOORV�SDUD�SURILOD[LV��

�
��� 'HVSXpV� GH� UHDOL]DU� OD� SURILOD[LV� D� FDGD� SDFLHQWH�� VH� DQRWy� HQ� OD� KRMD� GH� UHJLVWUR� DTXHOODV�

VXSHUILFLHV�TXH�FRQWLQXDEDQ�FRQ�PDQFKDV� H[WUtQVHFDV� HQ� ODV�KHPLDUFDGDV� FRUUHVSRQGLHQWHV�
�$QH[R�����\� ������$Vt�PLVPR� VH� WRPy�HO� WLHPSR�TXH� VH�GHPRUy� HQ� UHDOL]DU� OD� SURILOD[LV�
GHQWDO�FRQ�FDGD�PpWRGR���

�
��� $O�ILQDO�GHO�HVWXGLR�VH� OH�KL]R�XQD�SURILOD[LV�FRQ�HO�$3'�\�XQD�DSOLFDFLyQ�GH�)OXRUXUR�GH�

6RGLR�DO��������$�FDGD�SDFLHQWH�VH�OH�LQIRUPy�GH�VX�HVWDGR�GH�VDOXG�EXFR�GHQWDO�SDUD�TXH�
RSFLRQDOPHQWH�UHFLED�DWHQFLyQ�GHQWDO�SURIHVLRQDO��

�
7DEXODFLyQ��6H�REWXYLHURQ�ORV�GLIHUHQWHV�SRUFHQWDMHV��GH�DFXHUGR�D�OD�LQIRUPDFLyQ�REWHQLGD�\�
FRQ�HOOD�VH�SURFHGLy�D�UHDOL]DU�XQD�UHJOD�GH�WUHV�GH�DFXHUGR�D�FDGD�PpWRGR��FRSDV��FHSLOORV�\�
HO� $3'�� HQ� OD� FXDO� VH� PXOWLSOLFy� HO� Q~PHUR� WRWDO� GH� VXSHUILFLHV� PDQFKDGDV� SHUVLVWHQWHV�
SRVWHULRU�D�OD�SURILOD[LV�SRU�����GLYLGLGR�HO�Q~PHUR�WRWDO�GH�VXSHUILFLHV�PDQFKDGDV�SUHYLR�D�
OD� SURILOD[LV�� HO� UHVXOWDGR� VH� UHVWy� D� XQ� ������ HO� SRUFHQWDMH� REWHQLGR� IXH� HTXLYDOHQWH� D� OD�
HILFDFLD�GH� OD� UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV��(VWH�SURFHGLPLHQWR�VH� UHDOL]y�SDUD� ORV����
SDFLHQWHV�GH�OD�PXHVWUD��SRU�KHPLDUFDGD���
�



�

�

�

��

6H� DQRWy� HO� WLHPSR�TXH� OOHYy� OD� UHDOL]DFLyQ�GH� OD� SURILOD[LV� GHQWDO� HQ� ORV� ���SDFLHQWHV�� HQ�
FDGD�PpWRGR��SDUD�GHWHUPLQDU�FXDO�PpWRGR�HV�PiV�HILFLHQWH���

�
$O�ILQDO��VH�REWXYR�OD�PHGLD�GH�ORV�SRUFHQWDMHV�SRU�KHPLDUFDGDV�GH�DFXHUGR�D�FDGD�PpWRGR��
OR�TXH�SHUPLWLy�HYDOXDU�OD�HILFDFLD�GH�OD�UHPRFLyQ�GH�ODV�PDQFKDV�H[WUtQVHFDV�\�WDPELpQ�VH�
REWXYR�OD�PHGLD�GHO�WLHPSR�TXH�VH�GHPRUy�OD�SURILOD[LV�FRQ�FDGD�XQR�GH�ORV�PpWRGRV�HQ�ORV�
���SDFLHQWHV�GH��OD�PXHVWUD��SRU�KHPLDUFDGD�SDUD�REWHQHU�OD�HILFLHQFLD���

�
$GHPiV� VH� REWXYR� XQ� SURPHGLR� GH� ORV� FRVWRV� HQ� TXH� VH� LQFXUULy� FRQ� FDGD� PpWRGR� HQ� HO�
HVWXGLR� GXUDQWH� ODV� SURILOD[LV��(Q� HO�PpWRGR� GH� ODV� FRSDV� GH� KXOH� \� FHSLOORV� GH�5RELQV� VH�
REWXYR��HO�JDVWR�HQ�FRSDV�GH�KXOH��FHSLOORV�GH�5RELQV�\�FDQWLGDG�GH�SROYR�GH�SLHGUD�SyPH]��
TXH��IXHURQ��QHFHVDULRV�SDUD�UHDOL]DU�OD�OLPSLH]D�FRQ��ORV����SDFLHQWHV�\�FRQ�HO��PpWRGR��GHO��
$3'�HO�JDVWR�GHO�DSDUDWR�\�GH�OD�FDQWLGDG�GH�SROYR�GH�%LFDUERQDWR�QHFHVDULR�SDUD�HO�HVWXGLR��

�
7DPELpQ�VH�KL]R�XQD�UHODFLyQ�GH�HILFLHQFLD�HILFLHQFLD�\�FRVWR�SDUD�GHWHUPLQDU�VL�DGHPiV�GH�
OD�HILFLHQFLD�HQ�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�DOJ~Q�PpWRGR�WHQtD�PiV�YHQWDMD�TXH�HO�
RWUR��HQ�FXDQWR�DO�JDVWR�TXH�FRQOOHYD�FDGD�XQR�HQ�OD� LQYHVWLJDFLyQ��\D�TXH�HVWD�SDUWH�HV�GH�
PXFKD��LPSRUWDQFLD�SDUD�HO�RGRQWyORJR�\�GH�HVWR�GHSHQGH�TXH�VH�SXHGD�LPSOHPHQWDU����

��
�
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5(68/7$'26�
�

'H�XQD�PXHVWUD� GH� ���SDFLHQWHV�GH�6DQWD�(OHQD��3HWpQ� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV�GH� ��\����
DxRV��GH� VH[R� IHPHQLQR�\�PDVFXOLQR�TXH�SUHVHQWDEDQ�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�VH�REWXYLHURQ�
ORV�VLJXLHQWHV�UHVXOWDGRV��
�
�&RQ� UHODFLyQ� DO� WLHPSR� �HILFLHQFLD�� GH� GXUDFLyQ� GH� XQD� SURILOD[LV� GHQWDO� SDUD� OD� UHPRFLyQ� GH�
PDQFKDV� H[WUtQVHFDV� XWLOL]DQGR� HO�$3'� VH� REVHUYD� TXH� HQ� HO� SDFLHQWH�1R��� VH� GHPRUy� HO� PD\RU�
WLHPSR� ����PLQ��� \� HO�PHQRU� WLHPSR� FRQ� HO� SDFLHQWH�1R���� ���PLQ��� \� XWLOL]DQGR� ORV� FHSLOORV� GH�
5RELQV� HO� PD\RU� WLHPSR� IXH� FRQ� HO� SDFLHQWH�1R���� ����PLQ��� \� HO�PHQRU� FRQ� HO� SDFLHQWH�1R����
��PLQ��� OD�PHGLD� FRQ� HO�$3'� IXH� GH� �����PLQ��� PLHQWUDV� TXH� FRQ� ORV� FHSLOORV� GH�5RELQV� IXH� GH�
����PLQ���9HU�FXDGUR�1R�������
�
�
&RQ� UHODFLyQ� DO� WLHPSR� � GH� GXUDFLyQ� GH� XQD� SURILOD[LV� GHQWDO� SDUD� OD� UHPRFLyQ� GH� PDQFKDV�
H[WUtQVHFDV�XWLOL]DQGR�HO�$3'�VH�REVHUYy�TXH�HQ�HO�SDFLHQWH�1R����VH�GHPRUy�HO�PD\RU�WLHPSR�����
PLQ���\�HO�PHQRU�WLHPSR�FRQ�HO�SDFLHQWH�1R�������PLQ���\�XWLOL]DQGR�FRSDV�GH�KXOH�HO�PD\RU�WLHPSR�
IXH�FRQ�ORV�SDFLHQWHV�1R����\��������PLQ���\�HO�PHQRU�FRQ�ORV�SDFLHQWHV�1R��������\������PLQ���/D�
PHGLD� FRQ�HO�$3'�IXH�GH� ������PLQ���PLHQWUDV�TXH�FRQ� ODV� FRSDV�GH�KXOH� IXH�GH������PLQ�� �9HU�
FXDGUR�1R������
�
&RQ�UHODFLyQ�D�OD�HILFDFLD�HQ�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�HQ��HO�$3'�IXH�GH���������HQ����
SDFLHQWHV� \� OD�PHQRU� �����REWHQLHQGR� � XQD�PHGLD� GH� � ���������<� UHVSHFWR� D� OD�PD\RU� HILFDFLD��
XWLOL]DQGR�FHSLOORV�IXH�GH������HQ�GRV�SDFLHQWHV�\�OD�PHQRU�IXH�GH�������REWHQLHQGR�XQD�PHGLD�GH�
���������9HU�FXDGUR�1R�����
�
&RQ�UHODFLyQ�D�OD�HILFDFLD�HQ�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�HQ��HO�$3'�IXH�GH���������HQ���
SDFLHQWHV�\� OD�PHQRU��������REWHQLHQGR� �XQD�PHGLD�GH� ���������<� UHVSHFWR� D� OD�PD\RU� HILFDFLD��
XWLOL]DQGR�FRSDV�GH�KXOH� OD�PD\RU� IXH�������\� OD�PHQRU� IXH�GH�������REWHQLHQGR�XQD�PHGLD�GH�
���������9HU�FXDGUR�1R�����
�
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&XDGUR�1R���

�
�

&RPSDUDFLyQ�GHO�WLHPSR��HILFLHQFLD��GH�GXUDFLyQ��HQ�PLQXWRV��GH�OD�SURILOD[LV�GHQWDO�SDUD�OD�
UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�XWLOL]DQGR�HO�$3'�\�&RSDV�GH�KXOH�HQ����SDFLHQWHV�

GH�6DQWD�(OHQD��3HWpQ�HQ�HO�PHV�GH�DJRVWR�������
�

1R��3DFLHQWH� $3'� &RSDV� &HSLOORV�
��� ��� ��� 16$�
��� ��� �� 16$�
��� ��� ��� 16$�
��� ��� �� 16$�
��� ��� �� 16$�
��� ��� �� 16$�
��� �� ��� 16$�
��� ��� ��� 16$�
��� ��� ��� 16$�
��� ��� ��� 16$�
��� ��� ��� 16$�
��� ��� ��� 16$�
��� ��� ��� 16$�
��� �� ��� 16$�
��� �� ��� 16$�

0HGLD� ����������� ����������� �
��������������������������������������)XHQWH��7UDEDMR�GH�FDPSR�
��������������������������������������16$��QR�VH�DSOLFy��
�
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&XDGUR�1R����

�
&RPSDUDFLyQ�GHO�WLHPSR��HILFLHQFLD��GH�GXUDFLyQ��HQ�PLQXWRV��GH�OD�SURILOD[LV�GHQWDO�SDUD�OD�
UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�XWLOL]DQGR�HO�$3'�\�&HSLOORV�GH�5RELQV�HQ����

SDFLHQWHV�GH�6DQWD�(OHQD��3HWpQ�HQ�HO�PHV�GH�DJRVWR�������
�
�

���������������������������������������)XHQWH��7UDEDMR�GH�FDPSR�
���������������������������������������16$��QR�VH�DSOLFy��

�
�
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�
�
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�
�

1R��3DFLHQWH� $3'� &RSDV� &HSLOORV�
�� ��� 16$� ��
�� ��� 16$� ���
�� ��� 16$� ���
�� ��� 16$� ���
�� ��� 16$� ���
�� ��� 16$� ���
�� �� 16$� ��
�� ��� 16$� ��
�� ��� 16$� ���
��� ��� 16$� ���
��� �� 16$� ��
��� �� 16$� ���
��� ��� 16$� ���
��� ��� 16$� ��
��� ��� 16$� ���

0HGLD� ����������� � �����
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&XDGUR�1R����
�

&RPSDUDFLyQ�GH�OD�HILFDFLD�GH�UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�XWLOL]DQGR�HO�$3'�\�
&HSLOORV�GH�5RELQV�HQ����SDFLHQWHV�GH�6DQWD�(OHQD��3HWpQ�HQ�HO�PHV�GH�DJRVWR������

�
1R��3DFLHQWH� $3'����� &RSDV�� &HSLOORV�����

�� ���� 16$� ����
�� ����� 16$� ���
�� ���� 16$� ����
�� ��� 16$� �����
�� ����� 16$� �����
�� ����� 16$� �����
�� ���� 16$� �����
�� ���� 16$� �����
�� ���� 16$� �����
��� ���� 16$� �����
��� ���� 16$� �����
��� ���� 16$� �����
��� ���� 16$� ���
��� ���� 16$� �����
��� ���� 16$� �����

0HGLD� ����������� � �����������
��������������������������������������)XHQWH��7UDEDMR�GH�FDPSR�
��������������������������������������16$��QR�VH�DSOLFy��
�
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&XDGUR�1R����
�

&RPSDUDFLyQ�GH�OD�HILFDFLD�GH�UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�XWLOL]DQGR�HO�$3'�\�
&RSDV�GH�KXOH�HQ����SDFLHQWHV�GH�6DQWD�(OHQD��3HWpQ�HQ�HO�PHV�GH�DJRVWR�������

�
1R��3DFLHQWH� $3'����� &RSDV�� &HSLOORV�����

��� ���� ������ 16$�
��� ���� ����� 16$�
��� ������ ��� 16$�
��� ���� ��� 16$�
��� ���� ������ 16$�
��� ������ ��� 16$�
��� ������ ��� 16$�
��� ���� ������ 16$�
��� ���� ��� 16$�
��� ������ ����� 16$�
��� ������ ����� 16$�
��� ���� ����� 16$�
��� ���� ��� 16$�
��� ���� ��� 16$�
��� ��� ����� 16$�

0HGLD� ����������� ������� �
��������������������������)XHQWH��7UDEDMR�GH�FDPSR�

��������������������������������������16$��QR�VH�DSOLFy��
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',6&86,Ï1�'(�5(68/7$'26�
�

�
'H�DFXHUGR�D�ORV�UHVXOWDGRV�REWHQLGRV��UHVSHFWR�DO�WLHPSR��ORV�FHSLOORV�GH�5RELQV�VH�GHPRUDQ�PHQRV�
SDUD�OD�HOLPLQDFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�FRPSDUDGRV�FRQ�HO�$3'��DXQTXH��OD�YDULDFLyQ�
HV�~QLFDPHQWH�GH���PLQXWRV��
�
(O�WLHPSR�TXH�FRQOOHYD�OD�HOLPLQDFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�FRQ�ODV�FRSDV�GH�KXOH�HV�HO�
PLVPR�TXH�FRQ�HO�$3'��3RU� OR�DQWHULRU��SXHGH� LQGLFDUVH�TXH�HQ�FXDQWR�DO� WLHPSR�GH�UHPRFLyQ�GH�
PDQFKDV�GHQWDOHV�H[WUtQVHFDV�QR�H[LVWH�PD\RU�GLIHUHQFLD�HQWUH�ORV�WUHV�PpWRGRV��OD�SRFD�GLIHUHQFLD�
GHO� WLHPSR� � SRGUtD� GHEHUVH� D� OD� PD\RU� DEUDVLyQ� SURGXFLGD� SRU� OD� SLHGUD� SyPH]� DSOLFDGD�
GLUHFWDPHQWH�HQ�OD�VXSHUILFLH�GHQWDO�FRQ�ORV�FHSLOORV�GH�5RELQV��
�
/RV�UHVXOWDGRV�HQ�FXDQWR�D�OD�HILFDFLD�GH�UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV�GHPXHVWUDQ�TXH�
HO�$3'� HV� GHILQLWLYDPHQWH� VXSHULRU�� SXHVWR� TXH� HQ� OD�PD\RUtD� GH� ODV� VXSHUILFLHV� GHQWDOHV� IXHURQ�
UHPRYLGDV� ODV�PDQFKDV� LQFOXVR� HQ� DTXHOODV� GH� GLItFLO� DFFHVR�� \� HQ� FXDQWR� D� ODV� FRSDV� GH� KXOH� VH�
REVHUYy�OD�PHQRU�HILFDFLD�FRPSDUDGD�D�ORV�RWURV�GRV�PpWRGRV����
�
(VWR� SRGUtD� GHEHUVH� D� TXH� ODV� FRSDV� GH� KXOH� \� ORV� FHSLOORV� GH�5RELQV� VRQ� LQHILFDFHV� HQ� iUHDV� GH�
GLItFLO� DFFHVR� �VXSHUILFLHV� LQWHUSUR[LPDOHV� \� RFOXVDOHV���PLHQWUDV� TXH� HO� FKRUUR� GH� ELFDUERQDWR� GH�
VRGLR�SURGXFLGR�SRU�HO�$3'�WLHQH�XQ�PD\RU�DOFDQFH�HQ�HVWDV�iUHDV����
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&21&/86,21(6�
�

&RQ�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�

��� $O� UHDOL]DU� SURILOD[LV� GHQWDO�� FRPSDUDQGR� FRSDV� GH� KXOH� \� FHSLOORV� GH�5RELQV�� DPERV� FRQ�
SLHGUD� SyPH]�� VH� HQFRQWUy� HQ� FXDQWR� D� OD� HILFLHQFLD�� TXH� ORV� FHSLOORV� VRQ� PiV� HILFLHQWHV�
���������TXH�ODV�FRSDV�����������

�
��� (Q�FXDQWR�D� OD�HILFLHQFLD�GH�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�DO�KDFHU�SURILOD[LV�GHQWDO�

FRQ�HO�$3'�VH�GHPRVWUy�TXH�VX�HILFLHQFLD�HQ�SURPHGLR�HV�GH��������VXSHULRU�D�ORV�RWURV�GRV�
PpWRGRV��

�
��� (Q�FXDQWR�DO�FRVWR�VH�GHWHUPLQy�TXH�OD�SURILOD[LV�UHDOL]DGD�FRQ�FRSDV�GH�KXOH�\�FHSLOORV�GH�

5RELQV��DPERV�FRQ�SLHGUD�SyPH]��UHTXLHUH�PHQRU�FRVWR��3XHVWR�TXH�HO�FRVWR�GH�FDGD�FRSD�HV�
GH�4������� GH� FDGD� FHSLOOR� � HV� GH�4������\� � GH�4������� OD� OLEUD� GH� SLHGUD� SyPH]�� OD� FXDO�
DOFDQ]D�SDUD�PXFKRV�SDFLHQWHV��PLHQWUDV�TXH�HO�FRVWR�GHO�$3'�HV�GH�4�������\�FDGD�EROVD�GH�
ELFDUERQDWR�GH�VRGLR�HV�GH�4����D����\�~QLFDPHQWH�DOFDQ]D�SDUD�GRV�R�WUHV�SDFLHQWHV��

�
��� (Q�FXDQWR�D�OD�HILFLHQFLD�VH�GHPRVWUy�TXH�HO�$3'�HV�PXFKR�PiV�HILFLHQWH�TXH�ORV�FHSLOORV�GH�

5RELQV�\�ODV�FRSDV�GH�KXOH�HQ�OD�UHPRFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV��GHELGR�D�TXH��VX�
DFFLyQ�WLHQH�PD\RU�DOFDQFH�HQ�DTXHOODV�iUHDV�GH�GLItFLO�DFFHVR�REWHQLHQGR�PHMRUHV�UHVXOWDGRV�
HQ� ODV�iUHDV� LQWHUSUR[LPDOHV�\�RFOXVDOHV� OR�FXDO�SDUD� ODV�FRSDV�\�FHSLOORV�HV�XQD� OLPLWDQWH��
(QWUH� ORV� FHSLOORV� GH� 5RELQV� \� ODV� � FRSDV� GH� KXOH�� ORV� FHSLOORV� GHPRVWUDURQ� VHU� � PiV�
HILFLHQWHV���

�
��� (Q�FXDQWR�D�OD�HILFDFLD�VH�HQFRQWUy�TXH�GH�ORV�WUHV�PpWRGRV��ORV�FHSLOORV�UHTXLULHURQ�HO�PHQRU�

WLHPSR�SDUD�OD�HOLPLQDFLyQ�GH�PDQFKDV�GHQWDOHV�H[WUtQVHFDV��GHPRVWUDQGR�VHU�PiV�HILFLHQWH��
HQ�FXDQWR�D�ODV�FRSDV�\�HO�$3'��ORV�FXDOHV�UHTXLHUHQ�HO�PLVPR�WLHPSR���
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5(&20(1'$&,21(6�
� �

/XHJR�GHO�DQiOLVLV�GH�UHVXOWDGRV�\�FRQFOXVLRQHV�VH�UHFRPLHQGD��
�

•� 5HDOL]DU�XQ�HVWXGLR�SDUD�GHWHUPLQDU�FyPR�DIHFWD�HO�XVR�GHO�$3'�HQ�OD�LQWHJULGDG�PDUJLQDO��
UHDOL]DQGR�XQ�VRQGHR�SUHYLR�\�SRVWHULRU�DO�XVR�GHO�$3'��\D�TXH�VH�REVHUYy�VDQJUDGR�HQ�HO�
VXUFR�JLQJLYDO��
�

•� &RQVLGHUDU�VLHPSUH�HO�XVR�GH�EDWDV�GHVHFKDEOHV�SDUD�HO�RSHUDGRU��DVLVWHQWH�\�SDFLHQWH��\D�TXH�
OD�GLVSHUVLyQ�GHO�DHURVRO�SURYRFDGR�SRU�HO�XVR�GHO�$3'�HV�H[DJHUDGR��

�
•� 5HDOL]DU�XQ�HVWXGLR�SDUD�GHWHUPLQDU�OD�DEUDVLYLGDG�TXH�SXHGD�SURGXFLUVH�FRQ�FDGD�XQR�GH�ORV�

PpWRGRV�GHVDUUROODGRV�HQ�HVWD�LQYHVWLJDFLyQ��
�
�
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/,0,7$&,21(6�
�

•� 'XUDQWH� HO� HVWXGLR� IXH� QHFHVDULR� GHVWDSDU� R� OLEHUDU� OD� WXEHUtD� \� OD� FiPDUD� GHO� SROYR� GH�
ELFDUERQDWR�GH�VRGLR�GHO�$3'��\D�TXH�HO�ELFDUERQDWR�ORV�WDSDED�GHVSXpV�GH�WUDWDU���SDFLHQWHV�
DSUR[LPDGDPHQWH��OR�FXDO�KL]R�TXH�HO�HVWXGLR�VH�SURORQJDUD�PiV�WLHPSR��

�
•� 3RU� RWUD� SDUWH� GHELGR� D� OD� FDQWLGDG� GH� DJXD� TXH� VH� XWLOL]y� FRQ� HO� $3'�� DO� UHDOL]DU� OD�

SURILOD[LV��IXH�QHFHVDULR�OOHQDU�HO�GHSyVLWR�GH�DJXD�GH�OD�XQLGDG�GHVSXpV�GH�WUDWDU���SDFLHQWHV�
DSUR[LPDGDPHQWH��

�
•� 'HELGR� D� TXH� OD� PD\RU� SDUWH� GH� OD� PXHVWUD� IXHURQ� QLxRV� HVFRODUHV� WXYH� GLILFXOWDG� SDUD�

FRPXQLFDUPH�FRQ�VXV�SDGUHV�\�REWHQHU�VX�DSUREDFLyQ��
�
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$1(;2�����
�
�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
)DFXOWDG�GH�2GRQWRORJtD�
�
$�TXLHQ�LQWHUHVH��
�
�
3RU�PHGLR�GH�OD�SUHVHQWH�HO�6U��UD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
+DFH�FRQVWDU�TXH�HVWD�GH�DFXHUGR�HQ�TXH�VH�OH�UHDOLFH�XQD�OLPSLH]D�GHQWDO�\�HOLPLQDFLyQ�GH�PDQFKDV�
H[WUtQVHFDV�D�VX�KLMR�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
\�SDUWLFLSDU�HQ�HO�HVWXGLR�TXH�WLHQH�SRU�WLWXOR��(VWXGLR�&RPSDUDWLYR�VREUH�OD�HILFLHQFLD�\�HILFDFLD�
GH�OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�HQ�SDFLHQWHV��XWLOL]DQGR�FRSDV�\�FHSLOORV�SURILOiFWLFRV�
FRQ�SLHGUD�SyPH]�\�HO�GLVSRVLWLYR�GH�DLUH�D�SUHVLyQ�FRQ�%LFDUERQDWR�GH�6RGLR��$3'���
(Q�FDVR�GH�TXH�HO�SDFLHQWH�\D�QR�TXLHUD�FRQWLQXDU�FRQ�HO� WUDWDPLHQWR�\�HO� HVWXGLR�HVWD�HQ�HO� OLEUH�
GHUHFKR�GH�UHWLUDUVH�FXDQGR�OR�GHVHH��
6L�HVWD�GH�DFXHUGR�FRQ�OR�DQWHULRU�SURFHGD�D�ILUPDU�HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�
� �
�

)�BBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
�
�
�
�
�

$1(;2�����
�
�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
)DFXOWDG�GH�2GRQWRORJtD�
�
�
$�TXLHQ�LQWHUHVH��
�
�
3RU�PHGLR�GH�OD�SUHVHQWH�HO�6U��UD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
+DFH�FRQVWDU�TXH�HVWD�GH�DFXHUGR�HQ�TXH�VH�OH�UHDOLFH�XQD�OLPSLH]D�GHQWDO�\�HOLPLQDFLyQ�GH�PDQFKDV�
H[WUtQVHFDV�� \� SDUWLFLSDU� HQ� HO� HVWXGLR� TXH� WLHQH� SRU� WLWXOR�� (VWXGLR� &RPSDUDWLYR� VREUH� OD�
HILFLHQFLD�\�HILFDFLD�GH� OD�UHPRFLyQ�GH�PDQFKDV�H[WUtQVHFDV�HQ�SDFLHQWHV� �XWLOL]DQGR�FRSDV�\�
FHSLOORV�SURILOiFWLFRV�FRQ�SLHGUD�SyPH]�\�HO�GLVSRVLWLYR�GH�DLUH�D�SUHVLyQ�FRQ�%LFDUERQDWR�GH�
6RGLR��$3'��
(Q�FDVR�GH�TXH�HO�SDFLHQWH�\D�QR�TXLHUD�FRQWLQXDU�FRQ�HO� WUDWDPLHQWR�\�HO� HVWXGLR�HVWD�HQ�HO� OLEUH�
GHUHFKR�GH�UHWLUDUVH�FXDQGR�OR�GHVHH��
6L�HVWD�GH�DFXHUGR�FRQ�OR�DQWHULRU�SURFHGD�D�ILUPDU�HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�
�
�

)�BBBBBBBBBBBBBBBBBBBBBBBB�
�
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)LFKD�GH�(YDOXDFLyQ�GH�OD�5HPRFLyQ�GH�0DQFKDV�([WUtQVHFDV�
$1(;2�����

�
([DPLQDGRU��
1RPEUH�GHO�3DFLHQWH�����������������������������������������������������������6H[R��
(GDG��
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