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(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�WLHQH�FRPR�REMHWLYR�OD�LGHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD�
:LOOG�GH�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��/D�LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�HQ�HO�&HQWUR�GH�'HVDUUROOR��$QiOLVLV�\�
&RQWURO�GH�&DOLGDG�GH�0HGLFDPHQWRV�\�)LWRPHGLFDPHQWRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG�GH�OD�816&+�\�HQ�HO�ODERUDWRULR�
GH�%LRTXtPLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�%LROyJLFDV��/D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU�XQ�NLORJUDPR�GH�VHPLOODV�GH�&KHQRSRGLXP�
TXLQRD�:LOOG�GH�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��SURYHQLHQWH�GH�OD�(VWDFLyQ�([SHULPHQWDO�,1,$�$\DFXFKR��/D�
H[WUDFFLyQ�VH�UHDOL]y�VHJ~Q�HO�0pWRGR�GHVFULWR�SRU�+DULQGHU�HW�DO��(O�VHFDGR�VH�UHDOL]y�XWLOL]DQGR�HO�DWRPL]DGRU�0LQL�6SUD\�'U\HU�
%XFKL�%������FRQ�XQ������GH�DVSLUDFLyQ��WHPSHUDWXUD�GH�HQWUDGD�����&��WHPSHUDWXUD�GH�VDOLGD����&�\����GH�ÀXMR�GH�PXHVWUD��6H�
UHDOL]y� OD� UHDFFLyQ� GH� /LHEHUPDQQ� %XUFKDG� SDUD� LGHQWL¿FDU� OD� SUHVHQFLD� GH� WULWHUSHQRV� \� HVWHURLGHV�� DVt� FRPR� HO� SHU¿O�
FURPDWRJUi¿FR�\� �HVSHFWURIRWRPpWULFR�VHJ~Q�OR�GHVFULWR�SRU�/RFN��/D�YDORUDFLyQ�ItVLFD�VH�UHDOL]y�SRU�HO�7HVW�$IURVLPpWULFR��HO�
ËQGLFH�DIURVLPpWULFR�\�OD�YDORUDFLyQ�ELROyJLFD�VH�HYDOXy�SRU�HO� tQGLFH�KHPROtWLFR�\�HO� tQGLFH�GH�SH]��/DV�YDULHGDGHV�DPDULOOD�
PDUDQJDQt� \� QHJUD� FROODQD� GH� &KHQRSRGLXP� TXLQRD� :LOOG� SUHVHQWDQ� WULWHUSHQRV� \� HVWHURLGHV�� SUHVHQWDQ� YDORUHV� GH� 5I�
FDUDFWHUtVWLFRV�GH������������������������\����������������\��������UHVSHFWLYDPHQWH��'HO�DQiOLVLV�HVSHFWUDO�GH�ORV�H[WUDFWRV�GH�
&KHQRSRGLXP�TXLQRD�:LOOG��VH�LGHQWL¿Fy�HVSHFWURV�GH�DEVRUFLyQ�89�SDUD�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�D�����QP�\�GH�OD�YDULHGDG�
QHJUD�FROODQD�D�����QP��/DV�YDULHGDGHV�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�GDQ�SRVLWLYR�DO�7HVW�
$IURVLPpWULFR��SUHVHQWDQ�XQ�ËQGLFH�$IURVLPpWULFR�GH������\������SDUD�OD�GURJD�VHFD�\�GH������\������SDUD�HO�H[WUDFWR�DWRPL]DGR�
UHVSHFWLYDPHQWH��/DV�VDSRQLQDV�GH�OD�TXLQXD�SURGXFHQ�XQ������GH�PRUWDOLGDG�HQ�HO�ËQGLFH�GH�3H]�\�SUHVHQWDQ�XQ�ËQGLFH�+HPROtWLFR�
GH��������\��������UHVSHFWLYDPHQWH�

3DODEUDV�FODYH��&KHQRSRGLXP�TXLQRD�:LOOG��YDULHGDG�DPDULOOD�PDUDQJDQt��YDULHGDG�QHJUD�FROODQD��YDORUDFLyQ�TXtPLFD�\�ItVLFD��
VDSRQLQDV�

7KH�REMHFWLYH�RI�WKLV�UHVHDUFK�ZRUN�LV�WR�LGHQWLI\�DQG�HYDOXDWH�WKH�VDSRQLQV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�RI�WKH�\HOORZ�YDULHW\�
PDUDQJDQL�DQG�EODFN�FROODQD��7KH�UHVHDUFK�ZDV�FDUULHG�RXW� LQ� WKH�&HQWHU� IRU�'HYHORSPHQW��$QDO\VLV�DQG�4XDOLW\�&RQWURO�RI�
0HGLFLQHV�DQG�3K\WRPHGLFLQHV�RI�WKH�)DFXOW\�RI�+HDOWK�6FLHQFHV�RI�WKH�816&+�DQG�LQ�WKH�%LRFKHPLVWU\�ODERUDWRU\�RI�WKH�)DFXOW\�
RI�%LRORJLFDO�6FLHQFHV��7KH�VDPSOH�ZDV�FRQVWLWXWHG�E\�D�NLORJUDP�RI�VHHGV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�RI�WKH�\HOORZ�YDULHW\�
PDUDQJDQt�DQG�EODFN�FROODQD��FRPLQJ�IURP�WKH�([SHULPHQWDO�6WDWLRQ�,1,$�$\DFXFKR��7KH�H[WUDFWLRQ�ZDV�FDUULHG�RXW�DFFRUGLQJ�WR�
WKH�PHWKRG�GHVFULEHG�E\�+DULQGHU�HW�DO��'U\LQJ�ZDV�GRQH�XVLQJ�WKH�%XFKL�%�����0LQL�6SUD\�'U\HU�ZLWK������VXFWLRQ��LQOHW�
WHPSHUDWXUH�������&��RXWOHW�WHPSHUDWXUH������&�DQG����VDPSOH�ÀRZ��7KH�/LHEHUPDQQ�%XUFKDG�UHDFWLRQ�ZDV�SHUIRUPHG�WR�LGHQWLI\�
WKH�SUHVHQFH�RI�WULWHUSHQHV�DQG�VWHURLGV��DV�ZHOO�DV�WKH�FKURPDWRJUDSKLF�DQG�VSHFWURSKRWRPHWULF�SUR¿OH�DV�GHVFULEHG�E\�/RFN��7KH�
SK\VLFDO�DVVHVVPHQW�ZDV�PDGH�E\�WKH�$IURVLPHWULF�7HVW��WKH�$IURVLPHWULF�,QGH[�DQG�WKH�ELRORJLFDO�DVVHVVPHQW�ZDV�HYDOXDWHG�E\�WKH�
KHPRO\WLF�LQGH[�DQG�WKH�¿VK�LQGH[��7KH�\HOORZ�PDUDQJDQL�DQG�EODFN�FROODQD�YDULHWLHV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�SUHVHQW�
WULWHUSHQHV�DQG�VWHURLGV��SUHVHQW�FKDUDFWHULVWLF�5I�YDOXHV���RI������������������������DQG����������������DQG��������UHVSHFWLYHO\��
)URP�WKH�VSHFWUDO�DQDO\VLV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�H[WUDFWV��89�DEVRUSWLRQ�VSHFWUD�ZHUH�LGHQWL¿HG�IRU�WKH�PDUDQJDQ\�\HOORZ�
YDULHW\�DW�����QP�DQG�WKH�EODFN�FROODQD�YDULHW\�DW�����QP��7KH�\HOORZ�PDUDQJDQL�DQG�EODFN�FROODQD�YDULHWLHV�RI�&KHQRSRGLXP�
TXLQRD�:LOOG�DUH�SRVLWLYH�IRU�WKH�$IURV\PPHWULF�7HVW��WKH\�SUHVHQW�DQ�$IURVLPHWULF�,QGH[�RI������DQG������IRU�WKH�GU\�GUXJ�DQG�RI�
�����DQG������IRU�WKH�DWRPL]HG�H[WUDFW�UHVSHFWLYHO\��4XLQRD�VDSRQLQV�SURGXFH������PRUWDOLW\�LQ�WKH�)LVK�,QGH[�DQG�KDYH�D�
+HPRO\WLF�,QGH[�RI��������DQG��������UHVSHFWLYHO\�

TXLQRD�ZLOOG�,1�0$5$1*$1,�<(//2:�$1'�%/$&.�&2//$1$�9$5,(7<��

$%675$&7

.H\ZRUGV��&KHQRSRGLXP�TXLQRD�:LOOG��\HOORZ�YDULHW\�PDUDQJDQL��EODFN�YDULHW\�FROODQD��FKHPLFDO�DQG�SK\VLFDO�DVVHVVPHQW��
VDSRQLQV�

$<$&8&+2�����

/D� TXLQXD� HV� XQ� DOLPHQWR� DQFHVWUDO� GH� JUDQ� LPSRUWDQFLD�
DOLPHQWDULD�� &KHQRSRGLXP� TXLQRD� SUHVHQWD� PXFKDV�

,1752'8&&,Ï1 YDULHGDGHV��DVt��D�QLYHO�PXQGLDO�VH�KD�UHSRUWDGR�DOUHGHGRU�GH�
FLHQ� YDULHGDGHV�� GH� ORV� FXDOHV� ��� YDULHGDGHV� H[LVWHQ� HQ�
QXHVWUR�SDtV�

���
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E�� 'HWHUPLQDU�HO�SHU¿O�FURPDWRJUi¿FR�GH�ODV�VDSRQLQDV�GH�
&KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

(VWi� GHWHUPLQDGR� TXH� OD� TXLQXD� FRQWLHQH� VDSRQLQDV�
WULWHUSpQLFDV� GHULYDGDV� EiVLFDPHQWH� GHO� iFLGR� ROHDQyOLFR��
iFLGR� ¿WRODFDJpQLFR�� GH� OD� KHGHUDJHQLQD�� $VL� PLVPR�� OD�
FRPSRVLFLyQ� FXDOL�FXDQWLWDWLYD� HVWi� GHWHUPLQDGD� SRU� OD�
DPSOLD�JDPD�GH�YDULHGDGHV�GH�OD�TXLQXD�

(O� SUREOHPD� LGHQWL¿FDGR� HV� FXiOHV� VRQ� ODV� FODVHV� GH�
VDSRQLQDV� SUHVHQWHV� HQ� OD� YDULHGDG� DPDULOOD� PDUDQJDQt� \�
QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG���SDUD�HOOR�VH�
SODQWHy�HO�REMHWLYR�JHQHUDO�GH�HYDOXDU�ODV�FODVHV�GH�VDSRQLQDV�
GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�\�ORV�REMHWLYRV�HVSHFt¿FRV�VRQ�

6X�FRPSRVLFLyQ�TXtPLFD�PD\RULWDULD�LQFOX\H�GH����D�����GH�
SURWHtQDV�� VLQ� HPEDUJR�� WDPELpQ� SRVHH� PHWDEROLWRV�
VHFXQGDULRV� FRPR� ÀDYRQRLGHV�� VDSRQLQDV�� DGHPiV� GH�
PXFKRV�PLQHUDOHV�

G�� 9DORUDFLyQ� ItVLFD� \� ELROyJLFD� GH� ODV� VDSRQLQDV� GH�
&KHQRSRGLXP� TXLQRD� :LOOG� GH� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

(Q�HVH�VHQWLGR��HO�SUHVHQWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�WLHQH�
FRPR�¿QDOLGDG�DSRUWDU�PD\RU�LQIRUPDFLyQ�TXtPLFD�UHVSHFWR�
D�GRV�YDULHGDGHV�GH�TXLQXD��OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�
OD�YDULHGDG�QHJUD�FFROODQD��ORV�FXDOHV�VHUiQ�SURSRUFLRQDGRV�
SRU�HO�&HQWUR�([SHULPHQWDO�,1,$�$\DFXFKR�

/DV�VDSRQLQDV��VRQ�XQ�PHWDEROLWR�VHFXQGDULR�XELFDGR�HQ�OD�
FDSD�H[WHUQD�GH�OD�VHPLOOD�GH�TXLQXD��UHVSRQVDEOH�GH�VX�VDERU�
DPDUJR��HO�FXDO�GHEH�VHU�HOLPLQDGR�SUHYLR�D�VX�FRQVXPR��VLQ�
HPEDUJR��HVWRV�WLHQHQ�XQD�JUDQ�XWLOLGDG�QR�VyOR�HQ�HO�iPELWR�
IDUPDFpXWLFR�� VLQR� WDPELpQ� HQ� OD� LQGXVWULD� FRVPpWLFD��
PLQHUtDV�\�OD�DJULFXOWXUD��GH�DKt�OD�LPSRUWDQFLD�GH�VX�HVWXGLR�
\�SXHVWD�HQ�YDORU�

D�� ,GHQWL¿FDU� OD� SUHVHQFLD� GH� VDSRQLQDV� HQ� OD� YDULHGDG�
DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��

F�� &DUDFWHU L]DU � TXtPLFDPHQWH � ODV � VDSRQLQDV � GH�
&KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

0$7(5,$/�<�0e72'26

'HVFULSFLyQ�GHO�iUHD�GH�HVWXGLR���(O�SUR\HFWR�VH�OOHYDUi�D�
FDER� HQ� HO� &HQWUR� GH� 'HVDUUROOR�� $QiOLVLV� \� &RQWURO� GH�
&DOLGDG� GH� 0HGLFDPHQWRV� \� )LWRPHGLFDPHQWRV� GH� OD�
)DFXOWDG� GH� &LHQFLDV� GH� OD� 6DOXG� GH� OD� 816&+� \� HQ� HO�
ODERUDWRULR� GH� %LRTXtPLFD� GH� OD� )DFXOWDG� GH� &LHQFLDV�
%LROyJLFDV�

D��([WUDFFLyQ�GH�VDSRQLQDV���/DV�VDSRQLQDV�GH�ODV�VHPLOODV�

3URFHGLPLHQWR�H[SHULPHQWDO

([WUDFFLyQ�\�REWHQFLyQ�GH�VDSRQLQDV

7LSR�GH�LQYHVWLJDFLyQ���%iVLFD�GHVFULSWLYD

0XHVWUD�����NJ�GH�VDSRQLQD�GH�&KHQRSRGLXP�TXLQRD�GH�OD�
YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��SURYHQLHQWH�GH�
OD�(VWDFLyQ�([SHULPHQWDO�,1,$�$\DFXFKR�

GH� TXLQXD� IXHURQ� H[WUDtGDV� HQ� PHGLR� DOFRKyOLFR� \� VH�
SUHFLSLWDURQ�SRU�FDPELR�GH�VROYHQWHV�XWLOL]DQGR�pWHU�\�VH�
FXDQWL¿FD� WHQLHQGR� HQ� FXHQWD� VXV� SURSLHGDGHV� GH�
GLVPLQXLU�OD�WHQVLyQ�VXSHU¿FLDO�GH�ORV�OtTXLGRV�\�IRUPDU�
pVWHUHV�GH�FROHVWHULQD�FRQ�ORV�JOyEXORV�URMRV�SURGXFLHQGR�
VX�URPSLPLHQWR�\�OLEHUDFLyQ�GH�OD�KHPRJORELQD��0pWRGR�
GHVFULWR� SRU� +DULQGHU� HW� DO����� FRQ� ODV� PRGL¿FDFLRQHV�
DGHFXDGDV��

E��6HFDGR�\�SHVDGR���6H�VHFDURQ����J�GH��VHPLOODV�GH�TXLQXD�
DPDULOOD�\�QHJUD��DQH[R����HQ�XQ�KRUQR�D�WHPSHUDWXUD�GH�
���&�GXUDQWH����KRUDV��/XHJR�PROLGR�HQ�XQ�PRUWHUR�GH�
SRUFHODQD�KDVWD�SXOYHUL]DUODV��6H�SHVDURQ�HQ�XQD�EDODQ]D�
DQDOtWLFD����J�GH�PXHVWUD��

F���([WUDFFLyQ���$�OD�PXHVWUD�SHVDGD�VH�DJUHJy�����PO�GH�XQD�
VROXFLyQ�GH�(W�2+��+�2 �����������\� VRPHWLGR�SRU�����G�

PLQXWRV�FRQ�DJLWDFLyQ�FRQWLQXD�HQ�XQ�URWDYDSRU��6H�¿OWUy�
OD�PXHVWUD� HQ� XQ� YDVR� SUHFLSLWDGR�� XWLOL]DQGR�XQ� SDSHO�

�¿OWUR�1���

G���&RQFHQWUDFLyQ���6H�FRQFHQWUy�OD�PXHVWUD�HQ�XQ�URWDYDSRU�
D� XQD� WHPSHUDWXUD� QR�PD\RU� D� ���&�KDVWD� OOHJDU� D� XQD�

�FDQWLGDG�DSUR[LPDGD�GH����PO�

H���(OLPLQDFLyQ�GH�OtSLGRV���6H�UHWLUy�ORV�OtSLGRV�WUDWDQGR�OD�
PXHVWUD� FRQ� ��� PO� GH� pWHU� GH� SHWUyOHR� HQ� XQ� SHUD� GH�
VHSDUDFLyQ��6H�DJLWy�YLJRURVDPHQWH�SRU����PLQXWRV�\�VH�
GHMy�HQ�UHSRVR�SRU����K��6H�HOLPLQy�OD�IUDFFLyQ�HWpUHD�\�
OXHJR�OD�IDVH�KLGURDOFRKyOLFD�VH�FRQFHQWUy�FRQ�D\XGD�GH�
XQ�URWDYDSRU�D����&��KDVWD�HOLPLQDU�HO�DOFRKRO�\�UHGXFLU�HO�

�YROXPHQ�D�OD�PLWDG�

I���6HFDGR� SRU� DWRPL]DFLyQ��� (O� VHFDGR� ¿QDO� VH� UHDOL]y�
XWLOL]DQGR�HO�DWRPL]DGRU�0LQL�6SUD\�'U\HU�%XFKL�%������
FRQ� XQ� ����� GH� DVSLUDFLyQ�� WHPSHUDWXUD� GH� HQWUDGD�
����&�� WHPSHUDWXUD� GH� VDOLGD� ���&� \� ��� GH� ÀXMR� GH�

�PXHVWUD�

E�� � � 3HU¿O� FURPDWRJUi¿FR��� /D� GHWHFFLyQ� SRU� &&'� VH�
GHVDUUROOy�HQ�SODFDV�GH�VLOLFDJHO�WUDWDGD�FRQ�QLWUDWR�GH�
SODWD� ��������� /RV� VLVWHPDV� GH� VROYHQWH� YDULDURQ�
&+& O� �( W2$F � � � � � � � � &+& O� �( W2+ � � � � � � ��
&+&O��0H�&2� ������� E]�0H�&2� �������� &RPR�
DJHQWHV� FURPRJpQLFRV� VH� XVDUiQ� HO� UHDFWLYR� GH� &DUU�
3ULFH� �6E&O�� DO� ���� HQ� &+&O���� UHDFWLYR� GH�
/LHEHUPDQQ�%XUFKDG� ���P/� GH�+�62�� �� ���P/� GH�
$F�2��� ���P/� GH�&+&O��� FORUXUR� GH� ]LQF� ���� J� GH�
=Q&O��FRPSOHWDQGR�D�����P/�FRQ�0H2+���YDLQLOOLQD�
+�62����J�GH�YDLQLOOLQD�HQ�����P/�GH�+�62����+�62��
DO������VXOIDWR�GH�DPRQLR�\�VXOIDWR�iFLGR�GH�DPRQLR�

�������

D��� ,GHQWL¿FDFLyQ� GH� VDSRQLQDV��� 3DUD� OD� LGHQWL¿FDFLyQ�
TXtPLFD�VH�UHDOL]y�OD�UHDFFLyQ�GH�/LHEHUPDQQ�%XUFKDG��
$� XQD� SRUFLyQ� GH�PXHVWUD� VH� DxDGLy� JRWDV� GH� iFLGR�
DFpWLFR�PiV���P/�GH� DQKLGUR� DFpWLFR�iFLGR� VXOI~ULFR�
��������/DV�VDSRQLQDV�WULWHUSHQRLGDOHV�GDQ�FRORU�URVDGR�
R� S~USXUD� PLHQWUDV� TXH� ODV� HVWHURLGDOHV� GDQ� D]XO�

�YHUGRVR�

,GHQWL¿FDFLyQ�TXtPLFD

���
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9DORUDFLyQ�ItVLFD

F��� 3 H U ¿ O � H V S H F W U R I R W R P p W U L F R � � � ( O � S H U ¿ O�
HVSHFWURIRWRPpWULFR�VH� UHDOL]y�SRU�HVSHFWURIRWRPHWUtD�

�89�9,6�

D��� �7HVW�$IURVLPpWULFR���6H�WRPy�OD�FXDUWD�SDUWH�GHO�H[WUDFWR�
HWDQyOLFR�VHFR�HQ�XQ�WXER�GH�HQVD\R�\�VH�DxDGLU���PO�GH�
DJXD�GHVWLODGD��FDOHQWDU�DO�%0�KLUYLHQWH�SRU���PLQXWRV��
DJLWDU�YLJRURVDPHQWH��REVHUYDU�OD�DSDULFLyQ�GH�HVSXPD�
PX\�SHUVLVWHQWH��OD�SHUVLVWHQFLD�HQ�PLQXWRV�GH�OD�HVSXPD�
VH�FDOL¿FD�FRQ�FUXFHV���������PLQ���������������PLQ��������
�����PiV�������

E����ËQGLFH�DIURVLPpWULFR��,��$�����(V�HO�Q~PHUR�TXH�H[SUHVD�HO�
YROXPHQ�HQ�FHQWtPHWURV�F~ELFRV�HQ�TXH�HVWi�GLVXHOWR�XQ�
JUDPR�GH�PDWHULDO�VDSRQtQLFR�SDUD�SURGXFLU�HVSXPD�GH�
XQ�FHQWtPHWUR�GH�DOWXUD�HQ�XQ�WXER�GH����PP�GH�GLiPHWUR�
TXH� FRQWLHQH� ��� PO��� GH� VROXFLyQ�� (VWH� PpWRGR� GH�
HYDOXDFLyQ� GH� VDSRQLQDV� HVWi� EDVDGR� HQ� OD� SURSLHGDG�
ItVLFR�TXtPLFD�TXH�SUHVHQWDQ�ODV�VROXFLRQHV�DFXRVDV�GH�
VDSRQLQDV�� GH� GLVPLQXLU� OD� WHQVLyQ� VXSHU¿FLDO� GH� ORV�
OtTXLGRV� DFXRVRV�� SURYRFDQGR� DEXQGDQWH� HVSXPD� SRU�
DJLWDFLyQ�� (Q� HVWD� PHGLGD� HV� SUHFLVR� HIHFWXDUOD� HQ�
GHWHUPLQDGDV�FRQGLFLRQHV�SDUD�TXH�SXHGD�WRPDUVH�FRPR�
EDVH�DQDOtWLFD��3DUD�GHWHUPLQDUOR�VH�SURFHGLy�D�SUHSDUDU�
XQD�VROXFLyQ�GH�OD��PXHVWUD�DO������GH�VHPLOOD�PROLGD��6H�
WRPy����WXERV�GHO�PLVPR�GLiPHWUR�����PP��\�VH�FRORFy���
P/�GH�OD�VROXFLyQ�GH�OD�PXHVWUD�HQ�HO�SULPHU�WXER����PO��
HQ� HO� VHJXQGR� WXER�� �� PO�� HQ� HO� WHUFHU� WXER� \� DVt�
VXFHVLYDPHQWH�KDVWD�OOHJDU�D����PO��HQ�HO�GpFLPR�WXER��6H�
FRPSOHWy�D����PO��FRQ�DJXD�GHVWLODGD�HQ�WRGRV�ORV�WXERV��
VH�DJLWy�PHGLR�PLQXWR�\�GHMy�HQ�UHSRVR�D�ORV�WXERV�SRU����
PLQXWRV��DO�FDER�GH�ORV�FXDOHV�VH�REVHUYy�HQ�TXp�WXER�OD�
HVSXPD�DOFDQ]D���FP��GH�DOWXUD��PHGLGD�FRQYHQFLRQDO���
6L� HVWH� tQGLFH� HV� LQIHULRU� D� ��� SXHGH� GHFLUVH� TXH� OD�
PXHVWUD�SUiFWLFDPHQWH�QR�FRQWLHQH�VDSRQLQDV�

F�� � � ËQGLFH� KHPROtWLFR��� 6H� SUHSDUy� XQD� VXVSHQVLyQ� GH�
JOyEXORV�URMRV��ODYDGRV�YDULDV�YHFHV�HQ�FHQWUtIXJD��FRQ�
VROXFLyQ�GH�FORUXUR�GH�VRGLR�DO������� �SDUD�REWHQHU�XQD�
VROXFLyQ�DO�����3RU�RWUD�SDUWH�VH�KDFH�XQD�OL[LYLDFLyQ�GH�
OD�PXHVWUD�FRQ�66)�SDUD�REWHQHU�XQD�FRQFHQWUDFLyQ�GH�
���� 6H� WRPDURQ� ��� WXERV� \� VH� FRORFy� ���� PO� GH� OD�
VROXFLyQ� GH� VDSRQLQD�� HQ� HO� VHJXQGR� ���� PO�� \� DVt�
VXFHVLYDPHQWH�KDVWD�OOHJDU�D���PO�HQ�HO�WXER�1������HQ�HO�
WXER�1�����QR�VH�FRORFy�VROXFLyQ�GH�VDSRQLQDV�SRUTXH�
VLUYLy�GH�EODQFR��6H�DJUHJy�D�WRGRV�ORV�WXERV�VROXFLyQ�
VDOLQD� SDUD� FRPSOHWDU� �� PO� \� �PO� GH� VXVSHQVLyQ� GH�
JOyEXORV�URMRV��VH�PH]FOy�SRU�LQYHUVLyQ��$�ODV����KRUDV�VH�
REVHUYD� D� SDUWLU� GH� TXp� WXER� FRPLHQ]D� D� SURGXFLUVH�
KHPyOLVLV��FRORU�URMR�WUDQVSDUHQWH���(Q�ORV�WXERV�HQ�TXH�
QR� VH� KDQ� HIHFWXDGR� KHPyOLVLV� ORV� JOyEXORV� URMRV� VH�
VHGLPHQWDURQ�� TXHGDQGR� HO� OtTXLGR� LQFRORUR� R�

�OLJHUDPHQWH�FRORUHDGR� �

G��� �ËQGLFH�GH�SH]���(V�XQD�FRQVWDQWH�SURSXHVWD�SRU�.REHUW�\�
VH�GH¿QH�FRPR�OD�FRQFHQWUDFLyQ�GH�VDSRQLQD�TXH�HQ�����
PO�GH�VROXFLyQ�GHWHUPLQD� OD�PXHUWH�GH�XQ�SH]�GH�XQD�
HVSHFLH�GHWHUPLQDGD�\�XQ�SHVR�GDGR�GHVSXpV�GH�XQD�KRUD�
GH�LQPHUVLyQ�HQ�OD�VROXFLyQ��6H�RSHUD�FRQ�ORWHV�GH�WUHV�
SHFHV�3RHFLOLD�UHWLFXODWD�©JXSLVª�TXH�IXHURQ�FRORFDGRV�
HQ�GRVLV�GLVWLQWDV�GHO�H[WUDFWR�DFXRVR�����������\����GH�
VHPLOOD� PROLGD�� *HQHUDOPHQWH� FXDQGR� VH� XVD� XQD�

/RV�UHVXOWDGRV�VH�SUHVHQWDUiQ�HQ�FXDGURV�\�JUi¿FRV��3DUD�OD�
YDORUDFLyQ�ItVLFD�\�ELROyJLFD�VH�FDOFXODUi�OD�PHGLD�\�HO�HUURU�
HVWiQGDU�

LQIXVLyQ�GH�OD�PXHVWUD�DO����GHEHQ�PRULU�HQ�HO�WLHPSR�
VHxDODGR� ���KRUD��SRU� OR�PHQRV���GH� ORV���SHFHV��/RV�
SHFHV�PXHUHQ�SRU�OD�DFFLyQ�KHPROtWLFD�TXH�SURGXFHQ�ODV�
VDSRQLQDV�HQ�ODV�FDYLGDGHV�EUDTXLDOHV�GH�HVWRV�DQLPDOHV�

$QiOLVLV�GH�GDWRV

5(68/7$'26

7DEOD�����$QiOLVLV�TXtPLFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�
YDULHGDG� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD�� $\DFXFKR�
�����

$PDULOOD�������������������������1HJUR
��PDUDQJDQt����������������������FFROODQD

)LJXUD� ��� (VSHFWUR� GH� DEVRUFLyQ� 89�9,6� GH� ORV� H[WUDFWR�
DWRPL]DGRV� GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ� YDULHGDG�
DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR������

7DEOD����7HVW� �DIURVLPpWULFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�
HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR�
�����

$PDULOOD����������������������1HJUR�
��PDUDQJDQt������������������FFROODQD

7DEOD����ËQGLFH�DIURVLPpWULFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�
HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR�
�����
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7DEOD����ËQGLFH�GH�3H]�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�
QHJUD�FROODQD��$\DFXFKR������

)LJXUD����ËQGLFH�+HPROtWLFR�GH�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\
�QHJUD�FROODQD��$\DFXFKR������

$PDULOOD�PDUDQJDQt��������1HJUR�FROODQD

��������1HJUR�
���������FFROODQD

$PDULOOD�
PDUDQJDQt��������

��������1HJUR�
���������FFROODQD

$PDULOOD�
PDUDQJDQt��������

',6&86,Ï1

(Q�OD�WDEOD����VH�UHSRUWD�ORV�UHVXOWDGRV�GHO�DQiOLVLV�TXtPLFR�GH�
ODV�GRV�YDULHGDGHV�GH�&KHQRSRGLXP�TXLQRD�:LOOG��$O�UHDOL]DU�
OD� SUXHED� GH� /LHEHUPDQQ� %XUFKDG�� REVHUYDPRV� TXH� VH�
GHVDUUROOD�XQD�FRORUDFLyQ�YHUGH�RVFXUD�HQ�DPEDV�YDULHGDGHV��
VLHQGR�PD\RU�HQ�OD�YDULHGDG�QHJUR�FROODQD��$O�UHVSHFWR��ODV�
VDSRQLQDV�FRQ�ORV�FRPSXHVWRV�PiV�DEXQGDQWHV�HQ�HO�H[WUDFWR�

�DFXRVR��=HJDUUD ��UH¿HUH�TXH�WRGDV�ODV�YDULHGDGHV�GH�TXLQXD�

UHVXOWDURQ� SRVLWLYDV� D� OD� SUHVHQFLD� GH� WULWHUSHQRLGHV� \�
VDSRQLQDV�� VLHQGR� OD� YDULHGDG� 0DUNMR� OD� TXH� PRVWUy� GH�
PDQHUD� FXDOLWDWLYD� HO� PD\RU� FRQWHQLGR� GH� GLFKRV�
PHWDEROLWRV�� DGHPiV� GH� UHVXOWDU� SRVLWLYD� D� OD� SUXHED� GH�

�DOFDORLGHV�� 7DUDQFR �� PHQFLRQD� TXH� OD� PD\RU� FDQWLGDG� GH�
VDSRQLQDV�VH�HQFXHQWUD�HQ�OD�FDVFDULOOD�UHVSHFWR�DO�JUDQR�\�

�RWUDV�SDUWHV�GH�OD�SODQWD��*XQVKD ��D¿UPD�TXH�ORV�PHWDEROLWRV�
VHFXQGDULRV� PiV� UHSUHVHQWDWLYRV� SUHVHQWHV� HQ� HO� DJXD� GH�
ODYDGR�GH�OD�TXLQXD�VRQ��VDSRQLQDV�WULWHUSpQLFDV�\�D]~FDUHV�

���
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(VWD� GHWHUPLQDFLyQ� SXHGH� UHDOL]DUVH� GLUHFWDPHQWH� \� QR�
SHUPLWH�OD�LQWHUIHUHQFLD�GH�D]~FDUHV��HVWHUROHV��iFLGRV�JUDVRV�
\� RWURV� DFHLWHV� YHJHWDOHV�� \D� TXH� ODV� VDSRQLQDV� WLHQHQ� ODV�
PLVPDV�SURSLHGDGHV�FRORULPpWULFDV�\D�VHD�TXH�VH�HQFXHQWUDQ�
HQ�IRUPD�OLEUH��HQOD]DGDV�D�D]~FDUHV��HVWHUL¿FDGDV�FRQ�iFLGR�
DFpWLFR� R� PRQR� R� SROLKLGUR[LODGDV�� /D� VHQVLELOLGDG� GHO�
PpWRGR� HV� HVSHFLDOPHQWH� EXHQD�� \D� TXH� OD� IRUPDFLyQ� GHO�
FURPyIRUR� �FRPSOHMR� FRORUHDGR��� SXHGH� VHU� GHWHFWDGR� VLQ�
GL¿FXOWDG�� XWLOL]DQGR� XQD� ORQJLWXG� GH� RQGD� D� ���� QP��
&RPSXHVWRV� FRPR� HO� FROHVWHURO�� ODQRVWHURO�� FRUWLVRO� \�
FRUWLVRQD� QR� PXHVWUDQ� LQWHUIHUHQFLDV� \� QLQJ~Q� WLSR� GH�

�DEVRUFLyQ ��

$Vt�PLVPR�SRGHPRV�REVHUYDU�ORV�YDORUHV�GH�5I�UHVXOWDGRV�GH�
OD� FURPDWRJUDItD� HQ� FDSD�� XVDQGR� FRPR� IDVH� PyYLO�
&+ &O�(W2+� �������� ORV� YDORUHV� GH� 5I� REWHQLGRV� VRQ� GH��

�������� ������� \� ������� SDUD� OD� YDULHGDG� DPDULOOD� GH�
PDUDQJDQt�\�ORV�YDORUHV�SDUD�OD�YDULHGDG�QHJUD�FROODQD�IXHURQ�
GH����������������\��������

/D� LGHQWL¿FDFLyQ� GH� VDSRQLQDV� VH� GHWHUPLQD� PHGLDQWH�
SUXHEDV�GH�HVSXPD�\�GH�KHPyOLVLV��PHGLDQWH�&URPDWRJUDItD�
GH� &DSD� )LQD� �&&)�� XVDQGR� FRPR� UHYHODGRU� UHDFWLYRV�
HVSHFt¿FRV�� TXH� SURGXFHQ� FRORUDFLyQ�� /D� WpFQLFD� PiV�
XWLOL]DGD� HV� OD� &&)�� HQ� OD� TXH� VH� XWLOL]D� PH]FODV� GH�
GLVROYHQWHV��FORURIRUPR��PHWDQRO�\�DJXD��(O�PpWRGR�SDUD�OD�
FXDQWL¿FDFLyQ� GH� VDSRJHQLQDV� SURSXHVWR� SRU� %DFFRX� \�
FRODERUDGRUHV�HQ�������VH�EDVD�HQ�UHDFFLRQHV�GH�FRORUDFLyQ�

�FRQ�DQLVDOGHKtGR��iFLGR�VXOI~ULFR�\�DFHWDWR�GH�HWLOR �

/D� HVWUXFWXUD� GH� ORV� SURGXFWRV� FRORUHDGRV� D~Q� QR� VH� KD�
GLOXFLGDGR��VLQ�HPEDUJR�VH�FUHH�TXH�VRQ�ORV�DQLOORV�(�\�)�ORV�
TXH� WRPDQ�SDUWH� HQ� UHDFFLRQHV� GH� FRQGHQVDFLyQ��(O� iFLGR�
VXOI~ULFR� FDXVD� OD� KLGUyOLVLV� GH� ODV� VDSRQLQDV�� \� ODV�
VDSRJHQLQDV� IRUPDGDV� UHDFFLRQDQ� LQPHGLDWDPHQWH� FRQ� HO�
iFLGR�VXOI~ULFR��DFHWDWR�GH�HWLOR�\�DQLVDOGHKËGR��IRUPDQGR�XQ�

�FRPSOHMR�FRORUHDGR�UHVSRQVDEOH�GHO�HVSHFWUR�GH�DEVRUFLyQ ��

(Q�HO�DQiOLVLV�GH�FURPDWRJUDItD�HQ�FDSD�¿QD�UHDOL]DGR�SDUD�OD�
LGHQWL¿FDFLyQ�GH�VDSRQLQDV�HVWHURLGDOHV��VH�XWLOL]DURQ�FRPR�
UHIHUHQFLDV� ORV� HVWiQGDUHV� GH� HUJRVWHURO�� ȕ�VLWRVWHURO��
HVWLJPDVWHURO�\�GLRVJHQLQD��6HJ~Q�OD�OLWHUDWXUD��OD�SUHVHQFLD�
GH�VDSRQLQDV�VH�GLVWLQJXH�SRU�XQD�FRORUDFLyQ�D]XO�±�YLROHWD�\�
DPDULOOD�EDMR�OD�OX]�XOWUD�YLROHWD�D�����QP��/RV�HVWiQGDUHV�
SUHVHQWDURQ��XQ�5I�GH������FRQ�EDQGD�GH�FRORUDFLyQ�DPDULOOD�
\�/��JUDYHROHQV��5I���������/��JXDWHPDOHQVLV��5I���������3��
DOOLDFHDH� �5I� ������� 3�� SVHXGRDXUHXP� �5I� ������� \� 6��
GRPLQJHQVLV� �5I� ������� SUHVHQWDURQ� XQD� EDQGD� GH� FRORU�
DPDULOOD�FRQ�5I�PX\�DSHJDGR�DO�GH� ORV�HVWiQGDUHV�� OR�TXH�
LQGLFD� TXH� ODV� SODQWDV� GH� HVWXGLR� FRQWLHQHQ� VDSRQLQDV�

�HVWHURLGDOHV �

(Q�OD�¿JXUD����VH�SUHVHQWD�ORV�HVSHFWURV�GH�DEVRUFLyQ�89�9LV�
GH� ORV� H[WUDFWRV� DWRPL]DGRV� GH� ODV� YDULHGDGHV� GH�
&KHQRSRGLXP� TXLQRD� :LOOG�� 3RGHPRV� REVHUYDU� TXH� OD�
YDULHGDG� DPDULOOD� GH� PDUDQJDQt� SUHVHQWH� XQ� SLFR� GH�
DEVRUFLyQ�Pi[LPD�D�����QP��PLHQWUDV�TXH�OD�YDULHGDG�QHJUD�
FROODQD��SUHVHQWD�XQ�SLFR�GH�DEVRUFLyQ�Pi[LPD�D���� QP���
/RFN���UH¿HUH�TXH�HO�HVSHFWUR�89�HV�PX\�~WLO�SDUD�GHGXFLU�OD�
SUHVHQFLD�\�XELFDFLyQ�GH�JUXSRV�FURPyIRURV�SRU�DSOLFDFLyQ�
GH�ODV�UHJODV�GH�:RRGZDUG��$Vt�PLVPR��/RFN�VHxDOD�TXH�ORV�
FRPSXHVWRV�WULWHUSHQRLGHV�\�HVWHURLGHV�HQ�JHQHUDO�PXHVWUDQ�

��VHxDOHV�HQ�HO�HVSHFWUR�,5��HVSHFLDOPHQWH�D�����������FP ��\�
���D������FP FRUUHVSRQGLHQWHV�D� ��2+�VHFXQGDULRV��VHxDOHV�D�

�� ������������ FP � \� ���������� FP � FRUUHVSRQGLHQWHV� D�
HVWLUDPLHQWRV�GH�±&+��\�ÀH[LRQHV�GH�±&+ ���VHxDOHV�D�������

�� �������FP �\�����������FP �GH�JHP�GLPHWLO��LQVDWXUDFLRQHV�
��SRGUtDQ� REVHUYDUVH� D� ���������� FP � FRUUUHVSRQGLHQWHV� D�

HVWLUDPLHQWRV� KLGUR[LORV� D� FHWRQDV� HOLPLQD� ODV� EDQGDV� GH�
±2+��DSDUHFLHQGR�ODV�DEVRUFLRQHV�GHO�FDUERQLOR�D�����������

�� ��FP � VL� HV� XQD� FLFORKH[DQRQD�R� D� ���������� FP �SDUD� ODV�
FLFORSHQWDQRQDV��OD�FRQMXJDFLyQ�FRQ�GREOHV�HQODFHV�SURYRFD�

��GHVSOD]DPLHQWRV�D�����������FP ��ORV�DFHWDWRV�DEVRUEHQ�D�
�� ������������FP �\�D�����������FP ��ORV�DQLOORV�GH�ODFWRQD�D�
������������FP �

&DEH� PHQFLRQDU� WDPELpQ� TXH� /RFN� VHxDOD� TXH� HQ� ODV�
VDSRJHQLQDV� HVWHURLGDOHV� VRQ� DGHPiV� FDUDFWHUtVWLFDV� ODV�
DEVRUFLRQHV� HQ� IRUPD�GH���EDQGDV� OODPDGDV�$��%��&�\�'��

�DSUR[LPDGDPHQWH � D � ��� � � ��� � � ��� � \ � ��� � FP� �
UHVSHFWLYDPHQWH��&RQ�ODV�VDSRJHQLQDV����/�OD�EDQGD�%�WLHQH�
XQD�DEVRUWLYLGDG�PiV�IXHUWH�TXH�OD�EDQGD�&��PLHQWUDV�TXH�HQ�

��OD�VHULH����/�DSDUHFHQ�D���������FP���\�����FP ��PLHQWUDV�
�� ��TXH� HQ� OD� VHULH� '� HOODV� HVWiQ� D� �������� FP � \� ���� FP �

UHVSHFWLYDPHQWH�

(Q� HVH� VHQWLGR�� OR� TXH� QHFHVLWDPRV�� VH� FRQWLQXDUi� HQ� XQD�
HWDSD�¿QDO�OD�HYDOXDFLyQ�GHORV�HVSHFWURV�,5�GH�ORV�H[WUDFWRV��
TXH� QRV� GDUtDQ� PD\RU� LQIRUPDFLyQ� VREUH� OD� HVWUXFWXUD�
TXtPLFD�GH�ORV�WULWHUSHQRLGHV�SUHVHQWHV�

$Vt�PLVPR��ODV�VDSRJHQLQDV�WULWHUSHQRLGHV�FDUHFHQ�GH�HVWDV�
DEVRUFLRQHV� FDUDFWHUtVWLFDV� SRU� OR� TXH� D� SHVDU� GH� OD�
FRLQFLGHQFLD�GHO�FRPSRUWDPLHQWR�WHQVRDFWLYR��KHPROtWLFR�\�
FDPELRV� FRORULGRV�� OD� DXVHQFLD� GH� HVWRV� GHWDOOHV� HQ� HO� ,5�
SXHGHQ�FRQ¿UPDU�TXH�XQD�VXEVWDQFLD�SHUWHQHFH�D�HVWH�JUXSR�
GH�VDSRJHQLQD�WULWHUSHQRLGH�

(V� LPSRUWDQWH� VHxDODU� TXH� XQD� WpFQLFD� PX\� ~WLO� SDUD�
GHWHUPLQDU� OD� HVWUXFWXUD� TXtPLFD� GH� ODV� VDSRQLQDV� HV� OD�
HVSHFWURVFRStD�GH�UHVRQDQFLD�PDJQpWLFD�QXFOHDUD�GH�SURWyQ��
\D�TXH�HV�PX\�FDUDFWHUtVWLFR�SDUD�HVWHURLGHV�\�WULWHUSHQRV�
�

(Q�OD�WDEOD����VH�SUHVHQWDQ�ORV�YDORUHV�GHO�tQGLFH�DIURVLPpWULFR�
GH� ODV� GRV� YDULHGDGHV� GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ�
YDULHGDG� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD�� $PEDV�
YDULHGDGHV��WDQWR�FRPR�GURJD�VHFD�FRPR�H[WUDFWR�DWRPL]DGR��
SUHVHQWD�DOWR�tQGLFH�DIURVLPpWULFR��(Q�WRGDV�ODV�FRQGLFLRQHV�
HYDOXDGDV��VH�GHVDUUROODQ�HVSXPD�GH�PiV�GH�XQ�FHQWtPHWUR�GH�
DOWLWXG�� ODR�TXH� FRUURERUD� VX� DOWR� FRQWHQLGR�GH� VDSRQLQDV��
VyOR�\D�FRQ� OD�DGLFLyQ�GH������J�GH�GURJD�VHFD�R�H[WUDFWR�
DWRPL]DGR�� VH� ORJUD� GHVDUUROODU� HVSXPD� GH� PiV� GH� XQ�
FHQWtPHWUR�GH�DOWXUD�

(O�7HVW�DIURVLPpWULFR�HV�XQ�PpWRGR�ItVLFR�SDUD�OD�YDORUDFLyQ�
GH�VDSRQLQDV�HQ�PXHVWUDV�YHJHWDOHV��(Q�OD�WDEOD����VH�SUHVHQWH�
ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GH�WHVW�DIURVLPpWULFR�GH�ODV�GRV�
YDULHGDGHV� GH� &KHQRSRGLXP� TXLQRD� :LOOG�� SUHVHQWDQGR�
UHVXOWDGRV�SRVLWLYRV�SDUD�DPEDV�YDULHGDGHV��

(Q�OD�WDEOD����VH�UHSRUWDQ�ORV�UHVXOWDGRV�GHO�ËQGLFH�GH�3H]��
$PEDV�YDULHGDGHV�ORJUDURQ�SURGXFLU�PXHUWHV�HQ���GH���SHFHV�

$Vt� OD�HVSHFWURIRWRPHWUtD�GH�PDVDV�KD�VLGR�OD�KHUUDPLHQWD�
PiV�IXHUWH�\�XVXDO�SDUD�HOXFLGDU�HO�HVTXHOHWR�\�HVSHFLDOPHQWH�
OD� ORFDOL]DFLyQ� GHO� GREOH� HQODFH� HQ� ORV� WULWHUSHQRV�� OD�
IUDJPHQWDFLyQ� FDUDFWHUtVWLFD� GH� ORV� GLIHUHQWHV� HVTXHOHWRV�
SHUPLWH�DVLJQDU�XQ�WULWHUSHQR�GDGR�D�XQD�GH�ODV�FODVHV�

���

5HY���,QY��816&+�������������
,661����������

,GHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD��:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\��QHJUD�FROODQD���$\DFXFKR�����



/DV� VDSRQLQDV� SUHVHQWDQ� XQ� JUXSR� GH� FDUDFWHUtVWLFDV�
JHQHUDOHV�TXH�VLUYHQ�GH�EDVH�SDUD�VX�LGHQWL¿FDFLyQ�UiSLGD�����
SURGXFFLyQ�GH�HVSXPD�DO�VHU�DJLWDGDV�VXV�VROXFLRQHV�DFXRVDV��
OR�FXDO�HV�OD�EDVH�GH�OD�UHDFFLyQ�GH�VHOLYRÀR�HPSOHDGD�HQ�HO�
WDPL]DMH� ¿WRTXtPLFR�� ��� SURGXFFLyQ� GH� KHPyOLVLV� GH� ORV�
JOyEXORV� URMRV� SRU� OD�PD\RUtD� GH� HOODV�� SURSLHGDG� TXH� VH�
DSURYHFKD�HQ�ODV�WpFQLFDV�HQ�TXH�VH�FXDQWL¿FD�OD�SRWHQFLD�GH�
H V W D V � V X E V W D Q F L D V � � � � � W R [ L F L G D G � H Q � D Q LPD O H V�
SRLTXLORWpUPLFRV��HQ�HVSHFLDO�ORV�SHFHV��VDSRWR[LQDV���D�ORV�
FXDOHV�SURYRFDQ�SDUiOLVLV�GH�ODV�DJDOODV�����SURGXFFLyQ�GH�XQD�
UHDFFLyQ�SRVLWLYD�HQ�OD�SUXHED�GH�/LHEHUPDQQ�%XUFKDUG��3RU�
OR� JHQHUDO�� ODV� VXVWDQFLDV� HVWHURLGDOHV� HQ� HVWD� SUXHED�
PDQL¿HVWDQ�FRORUHV�TXH�YDQ�GHVGH�HO�D]XO�KDVWD�HO�YHUGH�\�ODV�
WULWHUSpQLFDV���URVDGR��URMR�R�YLROHWD��$GHPiV��OD�PD\RUtD�GH�
ODV�VDSRQLQDV�VRQ�VROXEOHV�HQ�GLIHUHQWH�JUDGR�HQ�VROXFLRQHV�
GH� HWDQRO� DO� ������ SURSLHGDG� TXH� VH� HPSOHD� HQ� GLYHUVDV�

��WpFQLFDV�SDUD�VX�H[WUDFFLyQ�\�SXUL¿FDFLyQ ��

HYDOXDGRV��YDOH�GHFLU�HO������GH�PRUWDOLGDG��'HPRVWUDQGR�
GH�HVWD�PDQHUD�VX�JUDQ�DFWLYLGDG�

�

/DV� SODQWDV� VH� KDQ� XWLOL]DGR� GHVGH� WLHPSRV� DQWLJXRV� SDUD� HO�
WUDWDPLHQWR�GH� WRGR� WLSR�GH�DIHFFLRQHV�� FRQVLGHUiQGRVH�HQ�HO�
WLHPSR�DFWXDO�FRPR�XQD�DOWHUQDWLYD�SDUD�OD�PHGLFLQD�WUDGLFLRQDO�
QDWXUDO�TXH�HVWi�IXHUD�GHO�DOFDQFH�GH�OD�SREODFLyQ�HQ�SDtVHV�FRPR�

��HO�QXHVWUR �

�

/DV�VDSRQLQDV�SXHGHQ�WHQHU�XQ�HVTXHOHWR�WLSR�HVWHURLGDO�R�GH�
WLSR� WULWHUSHQRLGH� �GHULYDGRV� GHO� HVFXDOHQR��� OD� GLIHUHQFLD�
UDGLFD�HQ�TXH�ODV�VDSRQLQDV�HVWHURLGDOHV�KDQ�HOLPLQDGR���GH�
VXV� UDGLFDOHV� PHWLOR� PLHQWUDV� TXH� ODV� WULWHUSpQLFDV� ORV�
PDQWLHQHQ� LQWDFWRV�� $GHPiV�� DOJXQRV� WULWHUSHQRV� QR�

��SUHVHQWDQ�HO�VLVWHPD�SROLFtFOLFR�FDUDFWHUtVWLFR�GHO�HVWHUDQR ��

(O� SRGHU� KHPROtWLFR� GH� ODV� VDSRQLQDV� GHSHQGH� GH� YDULRV�
IDFWRUHV�FRPR�HO�S+��WHPSHUDWXUD��WLSR�GH�VDQJUH��HWF��(V�SRU�
HOOR� TXH� OD� PXHVWUD� VLHPSUH� GHEH� VHU� PDQHMDGD� EDMR�

��FRQGLFLRQHV�HVWiQGDU �

(O�FRQWHQLGR�GH�VDSRQLQDV�HQ�ODV�SODQWDV�GHSHQGH�GH�GLYHUVRV�
IDFWRUHV� WDOHV� FRPR�� HO� WLSR� GH� FXOWLYR�� HGDG� GH� OD� SODQWD��
HVWDGR� ¿VLROyJLFR�� OD� ORFDOL]DFLyQ� JHRJUi¿FD� R� HO� yUJDQR�
YHJHWDO��/DV�VDSRQLQDV�GH�YHJHWDOHV�KDQ�VLGR�FRQRFLGDV�SRU�
FDXVDU�KHPyOLVLV��\�HVWXGLRV� VREUH� OD� FRUUHODFLyQ�HQWUH� ODV�
HVWUXFWXUDV�PROHFXODUHV�\� OD�DFWLYLGDG�KHPROtWLFD� VXJLHUHQ�
TXH�PHQRUHV�PRGL¿FDFLRQHV�HQ�OD�HVWUXFWXUD�GH�OD�SDUWH�GH�OD�
DJOLFRQD� SXHGHQ� WHQHU� HQRUPHV� HIHFWRV� VREUH� VX� SRWHQFLD�

��KHPROtWLFD ��

6X� DFWLYLGDG�KHPROtWLFD� \� DQWLOLSpPLFD�\� VX� FDSDFLGDG�GH�
EDMDU� ORV�QLYHOHV�GH�FROHVWHURO� HQ�HO� VXHUR� VRQ�XQD�GH� VXV�

��FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV ��

(Q�HO�RUJDQLVPR��ODV�VDSRQLQDV�RFDVLRQDQ�GRORU�HVWRPDFDO��
QDXVHDV��OLJHUD�GLDUUHD�\�SUREOHPDV�HQ�OD�GLJHVWLyQ��SXHVWR�
TXH�OD�IDVH�MDERQRVD�SURGXFLGD�DO�PH]FODUVH�FRQ�HO�DJXD�\�DO�
VHU�DJLWDGD�SRU�ORV�PRYLPLHQWRV�SHULVWiOWLFRV�GH�ODV�YtVFHUDV��
KDFH�TXH�VH�URPSDQ�ODV�IXHU]DV�GH�WHQVLyQ�VXSHU¿FLDO�GH�ODV�
IDVHV� OtTXLGDV�TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR�GH�GLJHVWLyQ��
3DUWH�GH�HVWRV� Wy[LFRV� WDPELpQ�SXHGH�VHU�DVLPLODGD�SRU�HO�
RUJDQLVPR�� WHQLHQGR� TXH� SDVDU� SRU� HO� KtJDGR� SDUD� VHU�
ELRWUDQVIRUPDGRV�HQ�IRUPDV�PHQRV�Wy[LFDV��\�GH�HVWD�PDQHUD�

��SURSLFLDU�XQ�SURFHVR�GH�GHVLQWR[LFDFLyQ ��

(Q�OD�¿JXUD����VH�SUHVHQWD�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�

ËQGLFH� +HPROtWLFR� GH� ODV� GRV� YDULHGDGHV� GH� TXLQXD�� /D�
YDULHGDG� DPDULOOD� PDUDQJDQt� SUHVHQWD� PD\RU� tQGLFH�
KHPROtWLFR��FRQ�XQ�YDORU�GH��������HQ�FRPSDUDFLyQ�FRQ�OD�
YDULHGDG�QHJUR�FROODQD�TXH�SUHVHQWy�XQ�tQGLFH�GH��������

$O�UHVSHFWR��SRGHPRV�PHQFLRQDU�TXH�HO�SRGHU�KHPROtWLFR�HV�
FDUDFWHUtVWLFR�GH�ODV�VDSRQLQDV�WULWHUSpQLFDV�SHUR�HV�YDULDEOH�
VHJ~Q� ORV� VXVWLWX\HQWHV� GH� OD� HVWUXFWXUD� �SRU� HMHPSOR�� ORV�
JUXSRV� FDUER[tOLFRV� &22+� GLVPLQX\HQ� HO� SRGHU�
KHPROtWLFR���/DV�VDSRQLQDV�HVWHURLGDOHV�PRQRGHVPRVtGLFDV�
VRQ�KHPROtWLFDV�PLHQWUDV�TXH�ODV�ELGHVPRVtGLFDV�QR�OR�VRQ��
'HELGR� D� VX� SRGHU� KHPROtWLFR� UHVXOWDQ�PX\� Wy[LFDV� VL� VH�
DGPLQLVWUDQ�SRU�YtD�LQWUDYHQRVD��FRQWDFWDQ�GLUHFWDPHQWH�FRQ�

��OD�VDQJUH��PLHQWUDV�SRU�YtD�RUDO�VX�WR[LFLGDG�HV�PX\�EDMD �

/DV�VDSRQLQDV�WLHQHQ�OD�KDELOLGDG�GH�SURGXFLU�UXSWXUD�GH�ORV�
HULWURFLWRV�� HVWH� KHFKR� KD� SHUPLWLGR� HPSOHDU� HVWD�
FDUDFWHUtVWLFD�HQ�OD�GHWHFFLyQ�\�HQ�PpWRGRV�GH�FXDQWL¿FDFLyQ�
GH�VDSRQLQDV��(VWH�PpWRGR�FRORULPpWULFR�GH�KHPyOLVLV�HVWi�
EDVDGR� HQ� HO� SURFHGLPLHQWR� GHO� tQGLFH� KHPROtWLFR�� (Q� OD�
YDORUDFLyQ�PXHVWUD�OD�H[LVWHQFLD�GH�VDSRQLQDV�FRQ�GLIHUHQWH�
DFWLYLGDG� KHPROtWLFD� GHSHQGLHQGR� GH� VX� HVWUXFWXUD��
*HQHUDOPHQWH� VH� HQFXHQWUDQ� VDSRQLQDV� PRQRGHVPyVLGRV�
PiV� DFWLYRV� TXH� VXV� DQiORJRV� ELVGHPRVtGLFRV��$Vt� VH� KDQ�
DLVODGR�PiV�GH����VDSRQLQDV�GH�GLIHUHQWHV�SDUWHV�GH�OD�TXLQRD�
�ÀRUHV�� IUXWRV�\�JUDQRV��\� VH� LGHQWL¿FDURQ�VXV�DJOLFRQDV�\�
UHVSHFWLYRV� D]~FDUHV�� VLQ� HPEDUJR�� OD� PD\RU� FDQWLGDG� GH�
VDSRQLQDV�VH�HQFXHQWUD�HQ�HO�HSLVSHUPR�GHO�JUDQR��SRU�OR�TXH�
VRQ�DEXQGDQWHV�HQ�ORV�UHVLGXRV��PRMXHOR��TXH�VH�GHVHFKDQ�HQ�
HO� SURFHVR� GH� EHQH¿FLDGR�� D� WUDYpV� GHO� FXDO� VH� VHSDUD� OD�
FDVFDULOOD�GHO�JUDQR�SRU�IULFFLyQ��HVFDUL¿FDGR���DFWLYLGDG�TXH�

��VH�UHDOL]D�D�OD�TXLQXD�SDUD�FRQVXPR�\�H[SRUWDFLyQ ��

$*5$'(&,0,(172

$� 6WHSKDQ\� 0DVVLHOO� %DUEDUiQ� 9LOFDWRPD�� SRU� VX�
FRODERUDFLyQ�SDUD�HO�SUHVHQWH�WUDEDMR�

/DV� YDULHGDGHV� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD� GH�
&KHQRSRGLXP� TXLQRD � :LOOG� GDQ� SRVLWLYR� DO� 7HVW�
$IURVLPpWULFR��3UHVHQWDQ�XQ�ËQGLFH�DIURVLPpWULFR�GH������\�
����SDUD� OD�GURJD�VHFD�\�GH������\������SDUD�HO�H[WUDFWR�
DWRPL]DGR� UHVSHFWLYDPHQWH�� 3URGXFHQ� XQ� ����� GH�
PRUWDOLGDG� HQ� HO� ËQGLFH� GH� 3H]� \� SUHVHQWDQ� XQ� ËQGLFH�
+HPROtWLFR�GH��������\��������UHVSHFWLYDPHQWH�

(Q�HVH�VHQWLGR�VH�FRQFOX\H�

'HO� DQiOLVLV� HVSHFWUDO� GH� ORV� H[WUDFWRV� GH� &KHQRSRGLXP�
TXLQRD�:LOOG��VH�LGHQWL¿Fy�HVSHFWURV�GH�DEVRUFLyQ�89�SDUD�OD�
YDULHGDG�DPDULOOD�PDUDQJDQt�D�����QP�\�GH�OD�YDULHGDG�QHJUD�
FROODQD�D�����QP�

6H�GHWHUPLQy�TXH�ODV�YDULHGDGHV�DPDULOOD�PDUDQJDQt�\�QHJUD�
FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�SUHVHQWDQ�YDORUHV�GH�
5I� FDUDFWHUtVWLFRV� GH� �������� �������� ������� \� ��������
�������\��������UHVSHFWLYDPHQWH�

6H�LGHQWL¿Fy�OD�SUHVHQFLD�GH�VDSRQLQD�HQ�OD�YDULHGDG�DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�DO�
GDU�SRVLWLYR�D�OD�UHDFFLyQ�GH�/LHEHUPDQQ�%XUFKDG��

���
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�

�����0HGLQLOOD� %�� 0DQXDO� GH� ODERUDWRULR� GH� ¿WRTXtPLFD��
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
������

���� 7DUDQFR�0��6ROLV�&��&KiYH]�1��3HxD�$��([WUDFFLyQ�GH�
VDSRQLQDV�GH�FKHQRSRGLXP�TXLQRD�SDUD�VX�XWLOL]DFLyQ�HQ�
OD�HODERUDFLyQ�GH�SURGXFWRV�FRVPpVWLFRV�>7HVLV�GH�JUDGR@��
>/LPD@��8QLYHUVLGDG�1DFLRQDO�0D\RU� GH� 6DQ�0DUFRV��
�����

���� 6DQWD� &UX]� /�� 0DQXDO�� 6HOHFFLyQ� )LWRTXtPLFD�� *XtD�
3UiFWLFD�3DU�/RV�/DE�4XtP�3URG�1DW�)LWRTXtPLFD�86$&�
*XDWHP��������

�
���� $OODXFD�*��-DFTXHOLQH�/��(ODERUDFLyQ�GH�XQ�HPXOVLRQDQWH�

FRVPpWLFR�D�EDVH�GH�ODV�VDSRQLQDV�GHO�DJXD�GH�ODYDGR�GH�
TXLQXD� �&KHQRSRGLXP� TXLQRD�� HQ� (53(� >7HVLV� GH�
JUDGR@�� >(FXDGRU@�� (VFXHOD� 6XSHULRU� 3ROLWpFQLFD� GH�
&KLPERUD]R�������

�

���� %DFFRX�-&��/DPEHUW�)��6DXYDLUH�<��6SHFWURSKRWRPHWULF�
PHWKRG� IRU� WKH� GHWHUPLQDWLRQ� RI� WRWDO� VWHURLGDO�
VDSRJHQLQ��$QDO\VW������������������������

�
�����+HUQiQGH]�5R\HUR�5��2EWHQFLyQ�GH�FUXGRV�GH�VDSRQLQDV�

KLSRFROHVWHURPL]DQWHV�GHO�&KHQRSRGLXP�TXLQRD�:LOOG��
5HY�&XED�0HG�0LO�������������������

�
�����%UXQHWRQ�-��6DSRQyVLGRV���GD�HG��=DUDJR]D� ��(VSDxD��

$FULELD�������

�����.XOMDQDEKDJDYDG� 7�� 7KRQJSKDVXN� 3�� &KDPXOLWUDW� :��
:LQN� 0�� 7ULWHUSHQH� VDSRQLQV� IURP� &KHQRSRGLXP�
TXLQRD�:LOOG��3K\WRFKHPLVWU\����������������������

�

5()(5(1&,$6�%,%/,2*5È),&$6

����0DNNDU�+3�� 6LGGKXUDMX� 3�� %HFNHU�.�� 3ODQW� VHFRQGDU\�
PHWDEROLWHV��(VWDGRV�8QLGRV��+XPDQD�3UHVV������������
S�

���� /RFN� 2�� ,QYHVWLJDFLyQ� ¿WRTXtPLFD�� 0pWRGRV� HQ� HO�
HVWXGLR�GH�SURGXFWRV�QDWXUDOHV��3ULPHUD�HGLFLyQ��/LPD���
3HU~�� )RQGR� (GLWRULDO� GH� OD� 3RQWL¿FLD� 8QLYHUVLGDG�
&DWyOLFD�HO�3HU~������������S��

�
���� 6KDUDSLQ�1�� )XQGDPHQWRV� GH� WHFQRORJtD� GH� SURGXFWRV�

¿WRWHUDSpXWLFRV��&RQYHQLR�$QGUpV�%HOOR�������

���� /R]DQR�0��7tFRQD�(��&DUUDVFR�&��)ORUHV�<��$OPDQ]D�*5��
&XDQWL¿FDFLyQ�GH�VDSRQLQDV�HQ�UHVLGXRV�GH�TXLQXD�UHDO�
&KHQRSRGLXP� TXLQRD� :LOOG�� 5HY� %ROLY� 4XtP��
��������������±����

���� =HJDUUD�9LOFKH]�*+��$FWLYLGDG�GHWHUUHQWH�\�DFDULFLGD�GH�
SULQFLSLRV�DFWLYRV�GH�TXLQXDV�DPDUJDV��DFHLWHV�HVHQFLDOHV�
\� 7DUZL�� >/LPD@�� 3RQWL¿FLD� 8QLYHUVLGDG� &DWyOLFD� GHO�
3HU~��������

���

5HY���,QY��816&+�������������
,661����������

,GHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD��:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\��QHJUD�FROODQD���$\DFXFKR�����
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