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3523$*$&,Ï1�'(�3238/86�75(08/$ /��$�3$57,5�'(�6(0,//$
0�7��ÈOYDUH]�6DQGRQtV���5��6LHUUD�GH�*UDGR���3��0DUWtQH]�=XULPHQGL���9��3DQGR�)HUQiQGH]� �

�'SWR��GH�3URGXFFLyQ�9HJHWDO�\�6LOYRSDVFLFXOWXUD��'SWR��GH�HVWDGtVWLFD�H�,QYHVWLJDFLyQ�RSHUDWLYD(76�,QJHQLHUtDV�$JUDULDV��8QLYHUVLGDG�GH�9DOODGROLG��$YGD��GH�0DGULG�����������3DOHQFLD�UVLHUUD#SYV�XYD�HV
5(680(1
3RSXOXV� WUHPXOD /�� WLHQH� IDPD� GH� SUHVHQWDU� XQD� GLItFLO� SURSDJDFLyQ� D� SDUWLU� GH� VHPLOOD�� WDQWR� HQFRQGLFLRQHV�QDWXUDOHV�FRPR�HQ�YLYHUR��GHELGR�D�OD�HItPHUD�YLDELOLGDG�GH�OD�VHPLOOD�\�D�ODV�H[LJHQFLDVSDUD� OD� VXSHUYLYHQFLD� GH� ORV� EULQ]DOHV�� (O� HVWXGLR� UHDOL]DGR� HQ� URGDOHV� GH� OD� SURYLQFLD� GH� 3DOHQFLDSHUPLWH� SUHVHQWDU� XQ� PpWRGR� DVHTXLEOH� SDUD� OD� REWHQFLyQ� GH� VHPLOOD� DEXQGDQWH�� $VLPLVPR�� ORVUHVXOWDGRV� REWHQLGRV� HQ� OD� JHUPLQDFLyQ� \� FUHFLPLHQWR� GH� ODV� SOiQWXODV� FXHVWLRQDQ� OD� GLILFXOWDG� GHSURSDJDFLyQ�VH[XDO�DFKDFDGD�DO�iODPR�WHPEOyQ�
3$/$%5$6� &/$9(� 3RSXOXV� WUHPXOD�� iODPR� WHPEOyQ�� VHPLOOD�� JHUPLQDFLyQ�� EULQ]DO�� SURSDJDFLyQVH[XDO�
6800$5<
,W� LV� JHQHUDOO\� DVVXPHG� WKDW� WKH� VH[XDO� SURSDJDWLRQ� RI� 3RSXOXV� WUHPXOD /� LV� GLIILFXOW�� LQ� QDWXUDOFRQGLWLRQV�DV�ZHOO�DV�LQ�WKH�QXUVHU\��EHFDXVH�RI��D�UDSLG�ORVW��RI�VHHG�YLDELOLW\�DQG�VWUDLJKW�FRQGLWLRQV�IRUVHHGOLQJ� VXUYLYDO�� 7KH� VWXG\� GHYHORSHG� LQ� 3DOHQFLD� DOORZV� WR� SUHVHQW� D� VLPSOH� PHWKRG� WR� REWDLQDEXQGDQW�VHHGV��7KXV��WKH�REWDLQHG�UHVXOWV�LQ�JHUPLQDWLRQ�DQG�VHHGOLQJV�JURZWK��VHW��WKH�SRVVLELOLW\�RIVH[XDO�SURSDJDWLRQ�RI�DVSHQ�
.(<�:25'6� 3RSXOXV�WUHPXOD��DVSHQ��VHHG��JHUPLQDWLRQ��VHHGOLQJ��VH[XDO�SURSDJDWLRQ�
,1752'8&&,Ï1
3RSXOXV� WUHPXOD HV� XQD� HVSHFLH� GLyLFD�� FX\D� pSRFD� GH� IORUDFLyQ� SULQFLSDO� HV� ODSULPDYHUD��/RV�IUXWRV�PDGXUDQ�D�FRQWLQXDFLyQ��GH�PDQHUD�TXH�HQ�SRFRV�PHVHV�VHFRPSOHWD�HO�FLFOR�UHSURGXFWLYR�
6H� HQFXHQWUDQ� � UHLWHUDGDPHQWH� HQ� OD� OLWHUDWXUD� UHIHUHQFLDV� D� OD� GLILFXOWDG� GH� VXSURSDJDFLyQ� SRU� VHPLOOD�� WDQWR� HQ� YLYHUR� FRPR� HQ� HO� PRQWH�� SRU� VHU� GLItFLO� VXREWHQFLyQ�GLUHFWD��PDVDV�QDWXUDOHV�GH�GLItFLO�DFFHVR�\�SRFR�H[WHQVDV���HO�PDQHMR�GHODV�VHPLOODV�HV�ODERULRVR�GHELGR�D�VX�SHTXHxR�WDPDxR�\�HVWDU�URGHDGDV�GH�ERUUD��DOR� TXH� VH� XQH� XQD� HVFDVD� SURGXFFLyQ� GH� VHPLOOD� IpUWLO�� HItPHUD� YLDELOLGDG� HQFRQGLFLRQHV�QDWXUDOHV��\�JUDQGHV�H[LJHQFLDV�SDUD�OD�JHUPLQDFLyQ�\�OD�VXSHUYLYHQFLDGHO�EULQ]DO� �9LFLRVR��&���������5Xt]�GH� OD�7RUUH��-��������3DGUy�$��\�+HUQiQGH]��&�������HWF����/D�SURSDJDFLyQ�YHJHWDWLYD�WDPSRFR�HV�VLPSOH�\D�TXH�ODV�HVWDTXLOODV�GHUDPDV�GH�XQ�DxR�QR�HQUDt]DQ�ELHQ��TXHGDQGR�FRPR�DOWHUQDWLYD�OD�HVWDTXLOOD�GH�EURWHGH� UDt]� R� HO� FXOWLYR� LQ� YLWUR�� PpWRGRV� HQJRUURVRV� R� LQDVHTXLEOHV� SDUD� XQ� YLYHURQRUPDO�



– 274 –

)UXWR�GH�HVWD�VLWXDFLyQ�HV�OD�HVFDVtVLPD�GLVSRQLELOLGDG�GH�SODQWD�GH�HVWD�HVSHFLH�HQYLYHURV� IRUHVWDOHV�� OR� TXH� OLPLWD� VLQ� GXGD� VX� SRWHQFLDO� XVR� SDUD� UHIRUHVWDFLyQ� GHiUHDV�GHJUDGDGDV�GH�PRQWDxD�
6LQ� HPEDUJR�� HO� FDUiFWHU� SLRQHUR� GH� OD� HVSHFLH� KDFH� SHQVDU� TXH� OD� SURSDJDFLyQQDWXUDO� SRU� VHPLOOD� GHEH� H[LVWLU� FRQ� p[LWR� HQ� OD� QDWXUDOH]D�� OR� TXH� FRQGXFH� DUHSODQWHDUVH��OD�SRVLELOLGDG�GH�UHDOL]DUOR�WDPELpQ�HQ�YLYHUR�
(O�REMHWLYR�GH�HVWH� WUDEDMR�HV�HVWXGLDU� OD�SRVLELOLGDG�GH�REWHQHU�SODQWD�GH�3RSXOXVWUHPXOD� D� SDUWLU� GH� VHPLOOD�� GHVGH� OD� UHFROHFFLyQ� GH� VHPLOOD� HQ� FDPSR� KDVWD� HOGHVDUUROOR�GH�ORV�EULQ]DOHV�HQ�YLYHUR�
0$7(5,$/�<�0e72'26
2EWHQFLyQ�GH�VHPLOOD�\�JHUPLQDFLyQ
(O�HVWXGLR�VH�OOHYy�D�FDER�D�SDUWLU�GH�GLH]�URGDOHV�GH�3RSXOXV�WUHPXOD GHO�QRUWH�GH3DOHQFLD��&LQFR�GH�HOORV�KDEtDQ�VLGR�SUHYLDPHQWH�FODVLILFDGRV�FRPR�H[FOXVLYDPHQWHIHPHQLQRV�\�ORV�RWURV�FLQFR�FRPR�PL[WRV�
3DUD� IDFLOLWDU� \� VLVWHPDWL]DU� OD� REWHQFLyQ� GH� VHPLOOD�� VH� UHFRJLHURQ� �� UDPDV� FRQDPHQWRV� IHPHQLQRV� GH� FDGD� URGDO�� R�� HQ� VX� GHIHFWR� FRQ� \HPDV� DSDUHQWHPHQWHIORUDOHV�\�IHPHQLQDV��/DV�UDPDV�VH�FRQVHUYDURQ�HQ�LQYHUQDGHUR��HQ�FXERV�FRQ�DJXDUHQRYDGD�FDGD���GtDV��SDUD�IDYRUHFHU�OD�IORUDFLyQ�\�IUXFWLILFDFLyQ�
8QD�YH]�TXH�ORV�IUXWRV�PDGXUDURQ��VH�SURFHGLy�D�OD�UHFRJLGD�PDQXDO�GH�ODV�VHPLOODV�DQWHV�GH�VX�GLVSHUVLyQ��6H�HVWXGLy� OD�SRWHQFLD�JHUPLQDWLYD�HQ�ORV�GLVWLQWRV�URGDOHV�FRQ�VHPLOOD�IUHVFD��VLQ�DOPDFHQDU��\�DOPDFHQDGD�HQ�ODV�VLJXLHQWHV�FRQGLFLRQHV���6LQ�DOPDFHQDPLHQWR��OD�VHPLOOD�HUD�SXHVWD�D�JHUPLQDU�DO�FDER�GH���y���GtDVWUDV�VX�UHFRJLGD�� &RQ�DOPDFHQDPLHQWR��ODV�VHPLOODV�VHFDV�DO�DLUH��VLQ�KDEHUODV�VHSDUDGR�GHOD�ERUUD�� VH�JXDUGDEDQ�HQ�ERWHV�GH� FULVWDO� FHUUDGRV�� GXUDQWH� ���GtDV� HQIULJRUtILFR�D���&�
/DV�FRQGLFLRQHV�SDUD� OD�JHUPLQDFLyQ�IXHURQ�ODV�HVWDEOHFLGDV�SRU� ODV�1RUPDV�,67$�HQ�FiPDUD�GH�FXOWLYR��HQWUH���r��&���KXPHGDG�UHODWLYD�GHO���r���\�IRWRSHULRGR�GH���KRUDV� GH� OX]�� /DV� VHPLOODV� VH� FRORFDEDQ�HQ�SODFDV�GH�3HWUL� FRQ�SDSHO� GH� ILOWURK~PHGR�FRPR�VXVWUDWR��&DGD�HQVD\R��XQR�SRU�URGDO��FRQVWDED�GH���UpSOLFDV�GH����VHPLOODV� FDGD� XQD�� UHDOL]DQGR� FRQWHRV� D� ORV� ��� ��� ��� �� \� ��� GtDV� WUDV� KDEHUODVFRORFDGR�
&UHFLPLHQWR�LQLFLDO�GH�ORV�EULQ]DOHV
(Q� LQYHUQDGHUR�� VH� HVWDEOHFLHURQ� VHPLOOHURV� HQ� EDQGHMDV� FRQ� VXVWUDWR� GH� WXUED� \YHUPLFXOLWD� HQ�SURSRUFLyQ������ /DV� VHPLOODV� VH� GHSRVLWDEDQ� HQ� SHTXHxRV� VXUFRV� \HUDQ�FXELHUWDV�FRQ�XQD�OLJHUD�FDSD�GH�VXVWUDWR�
(Q�HO�HVWXGLR�GHO�FUHFLPLHQWR�LQLFLDO�VH�FRQVLGHUDURQ�WUHV�GLIHUHQWHV�WUDWDPLHQWRV�



– 275 –

��7UDWDPLHQWR�$��SODQWDV�SURFHGHQWHV�GH�VHPLOOD�DOPDFHQDGDGXUDQWH����GtDV\��FUHFLHQGR�EDMR�XPEUiFXOR��� 7UDWDPLHQWR� % �WUDWDPLHQWR� DFHOHUDGR��� � SODQWDV� SURFHGHQWHV� GH� VHPLOODDOPDFHQDGD�GXUDQWH����GtDV�\�FUHFLHQGR�HQ� LQYHUQDGHUR�FRQ�IRWRSHULRGR�GH���KRUDV�GH�OX]�\�VREUH�FDPD�FDOLHQWH�D����&����7UDWDPLHQWR�&��SODQWDV�SURFHGHQWHV�GH�VHPLOOD�QR�DOPDFHQDGD�\��FUHFLHQGREDMR�XPEUiFXOR�
6LJXLHQGR�XQ�GLVHxR�WRWDOPHQWH�DOHDWRULR��VH�GLVSXVLHURQ�SODQWDV�GH�FXDWUR�URGDOHV�FRQ� WUHV� EDQGHMDV� SRU� URGDO� \� WUDWDPLHQWR�� $� ORV� ��� GtDV� GH� OD� VLHPEUD� HQLQYHUQDGHUR��VH�HQWUHVDFDURQ�ORV�EULQ]DOHV�KDVWD�GHMDU�XQ�HVSDFLDPLHQWR�PtQLPR�GH����FP�HQWUH�SODQWDV��$�ILQDOHV�GH�PD\R�ODV�EDQGHMDV�GH�ORV�WUDWDPLHQWRV�$�\�%�VHWUDVODGDURQ� D� XQ� XPEUiFXOR� HQ� HO� H[WHULRU�� 7UDQVFXUULGRV� ��� GtDV� D� SDUWLU� GH� ODVLHPEUD�VH�PLGLy�OD�DOWXUD�GH���SODQWDV�SRU�EDQGHMD��/D�PHGLFLyQ�VH�UHSLWLy���YHFHVFRQ�LQWHUYDORV�GH�XQD�VHPDQD�
'HELGR� D� OD� GLIHUHQWH� IHQRORJtD� GH� ORV� URGDOHV�� OD� VHPLOOD� HVWXYR� GLVSRQLEOH� HQGLIHUHQWHV�IHFKDV�SDUD�FDGD�WUDWDPLHQWR��FRPR�TXHGD�UHIOHMDGR�HQ� OD� WDEOD����\�SRUWDQWR�ODV�IHFKDV�GH�PHGLFLyQ�WDPELpQ�IXHURQ�GLIHUHQWHV�

5RGDO 7UDWDPLHQWR )HFKD�GHVLHPEUD0DQWLQRV�\�)UHVQR & ���PD\R������&DPSRUUHGRQGR & ����PD\R������&DUGDxR $�\�% ���MXQLR������)UHVQR $�\�% ����MXQLR������&DPSRUUHGRQGR� \0DQWLQRV $�\�% ���MXOLR������
7DEOD������)HFKDV�GH�VLHPEUD�GH�OD�VHPLOOD�GH�FDGD�URGDO�\�SDUD�FDGD�WUDWDPLHQWR�

5(68/7$'26�<�',6&86,Ï1
2EWHQFLyQ�GH�VHPLOOD�\�JHUPLQDFLyQ
(Q�WUHV�GH�ORV�FLQFR�URGDOHV�IHPHQLQRV��QR�VH�REWXYR�VHPLOOD��SUHVXPLEOHPHQWH�SRUIDOWD� GH� SROLQL]DFLyQ�� /DV� UDPDV� GH� XQR� GH� ORV� URGDOHV�PL[WRV� SURGXMHURQ� VHPLOOD�SHUR� HQ� HVFDVD� FDQWLGDG�� (Q� ODV� UDPDV� GH� RWURV� GRV� URGDOHV�� XQR� PL[WR� \� RWURIHPHQLQR�� VyOR� VH� GHVDUUROODURQ� \HPDV� IROLDUHV�� 3RU� WDQWR�� VH� REWXYR� VHPLOOD� HQDEXQGDQFLD�HQ�FXDWUR�URGDOHV��GH�ODV�ORFDOLGDGHV��GH�1RUWH�D�6XU��&DUGDxR�GH�$EDMR�URGDO� IHPHQLQR��� &DPSRUUHGRQGR� GH� $OED��0DQWLQRV� \� )UHVQR� GHO� 5tR� �URGDOHVPL[WRV��
/DV� FXUYDV� GH� JHUPLQDFLyQ� HQ� ODV� FRQGLFLRQHV� ILMDGDV� SRU� ODV1RUPDV� ,67$� VHSUHVHQWDQ�HQ�OD�ILJXUD����/RV�SRUFHQWDMHV�GH�JHUPLQDFLyQ�PHGLRV�SRU�URGDO�RVFLODURQHQWUH�HO�������\�HO�����FRQ�VHPLOOD�VLQ�DOPDFHQDU�\�HQWUH�HO�������\�HO��������FRQ���GtDV�GH�DOPDFHQDPLHQWR�
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/D� JHUPLQDFLyQ� HQ� ORV� VHPLOOHURV� GHO� LQYHUQDGHUR� IXH�PHQRU� HQ� JHQHUDO�� ���� HQ)UHVQR� GHO� 5tR�� ���� HQ� &DUGDxR� GH� $EDMR�� ���� HQ� 0DQWLQRV� \� ���� HQ&DPSRUUHGRQGR�
'HO�DOWR�SRUFHQWDMH�GH�JHUPLQDFLyQ��WDQWR�HQ�FRQGLFLRQHV�GH�FiPDUD�GH�FXOWLYR�FRPRHQ�LQYHUQDGHUR��VH�GHGXFH�TXH�ODV�UDPDV�KDEtDQ�VLGR�IHFXQGDGDV�HQ�FDPSR��FRQ�XQHOHYDGR�p[LWR�HQ�OD�SROLQL]DFLyQ�3DUD� OD� REWHQFLyQ� GH� SODQWD� GH�3RSXOXV� WUHPXOD D� SDUWLU� GH� VHPLOOD�� SRU� WDQWR�� VHGHEHQ� ORFDOL]DU� URGDOHV� SUHIHULEOHPHQWH�PL[WRV�� SDUD� DVHJXUDU� OD� SROLQL]DFLyQ��&RQSRFDV�UDPDV�EDVWD�SDUD�REWHQHU�VHPLOOD�HQ�DEXQGDQFLD��1R�REVWDQWH��FXDQWR�PD\RUVHD�HO�Q~PHUR�GH�URGDOHV�VHPLOOHURV�GH�ORV�TXH�VH�UHFROHFWD�VHPLOOD�PD\RU�VHUi� ODYDULDELOLGDG�JHQpWLFD�GH�OD�SDUWLGD�GH�SODQWDV�REWHQLGD��OR�TXH�HV�LQWHUHVDQWH�GH�FDUDD�LQVWDODUODV�HQ�FRQGLFLRQHV�DPELHQWDOHV�GLItFLOHV��/D�FDQWLGDG�GH�VHPLOOD�SURGXFLGDHQ�XQ�PLVPR�URGDO�WDPELpQ�SXHGH�IOXFWXDU�GH�XQ�DxR�D�RWUR�
$�OD�YLVWD�GH�ORV�SRUFHQWDMHV�GH�JHUPLQDFLyQ�HQ�LQYHUQDGHUR��HO�SUREOHPD�VH�UHGXFHD�SRQHU���VHPLOODV�SRU�HQYDVH�SDUD�REWHQHU�OD�FDQWLGDG�GH�SODQWD�GHVHDGD��DO�PHQRVGHQWUR� GH� OD� SULPDYHUD� HQ� OD� TXH� VH� SURGXFH� OD� VHPLOOD�� � 1R� REVWDQWH�� VHJ~Q� ODELEOLRJUDItD�� OD� VHPLOOD� GH� WHPEOyQ� SXHGH� FRQVHUYDUVH� YLDEOH� GXUDQWH� �� D� �� DxRVJXDUGDGDV� DO� YDFtR� \� D� WHPSHUDWXUD� GH� ��� D� ���&� �)$2�� ������� R� DO� ��� GHKXPHGDG�\�D�±��&�GXUDQWH� DO�PHQRV�XQ�DxR� VLQ� JUDQGHV�SpUGLGDV�HQ� OD� SRWHQFLDJHUPLQDWLYD��:RUUHOO�HW�DO���������

)LJ������&XUYDV�GH�JHUPLQDFLyQ�HQ�FiPDUD�GH�FXOWLYR�

*HUPLQDFLyQ�GH�VHPLOOD�DOPDFHQDGD
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&DUGDxR�GH�$EDMR&DPSRUUHGRQGR�GH�$OED0DQWLQRV)UHVQR�GHO�5tR

*HUPLQDFLyQ�GH�VHPLOOD�VLQ�DOPDFHQDU
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&DUGDxR�GH�$EDMR&DPSRUUHGRQGR�GH�$OED0DQWLQRV)UHVQR�GHO�5tR
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&UHFLPLHQWR�LQLFLDO�GH�ORV�EULQ]DOHV
/D� JHUPLQDFLyQ� FRPLHQ]D� D� ODV� SRFDV� KRUDV� GH� HQFRQWUDUVH� OD� VHPLOOD� HQFRQGLFLRQHV� DGHFXDGDV� SDUD� HOOR�� 'XUDQWH� HO� SULPHU� PHV� HO� FUHFLPLHQWR� HV� PX\OHQWR��DOFDQ]DQGR�XQD�PHGLD�GH���FP�GH�DOWXUD��$O�FDER�GH�GRV�PHVHV��ODV�SOiQWXODVSXHGHQ�DOFDQ]DU�HQWUH����\����FP�GH�DOWXUD�SUHVHQWDQGR�QXPHURVDV�KRMDV�GH�IRUPDDFRUD]RQDGD��PX\�GLIHUHQWH�D�OD�KRMD�WtSLFD�GHO�iODPR�WHPEOyQ�DGXOWR�
(Q�OD�ILJXUD���VH�SUHVHQWD�OD�HYROXFLyQ�GHO�FUHFLPLHQWR�HQ�DOWXUD�GH�ODV�SODQWDV�GH�ORVGLIHUHQWHV� URGDOHV� \� EDMR� ORV� �� GLIHUHQWHV� WUDWDPLHQWRV�� 'HELGR� D� OD� GLIHUHQWHIHQRORJtD� GH� ORV� URGDOHV�� OD� VHPLOOD� HVWXYR� GLVSRQLEOH� HQ� GLIHUHQWHV� IHFKDV�� \� SRUWDQWR��WRGR�HO�SURFHVR�GH�JHUPLQDFLyQ�\�FUHFLPLHQWR�VXEVLJXLHQWH�QR�HV�VLQFUyQLFR�/D�VHPLOOD�VLQ�DOPDFHQDU�GH�ORV�URGDOHV�PiV�SUHFRFHV��0DQWLQRV�\�)UHVQR�GHO�5tR�IXH� VHPEUDGD� HO� �� GH� PD\R�� PLHQWUDV� TXH� OD� VLHPEUD� GH� VHPLOOD� DOPDFHQDGD�WUDWDPLHQWRV�$�\�%��GH�ORV�URGDOHV�PiV�WDUGtRV��&DPSRUUHGRQGR�\�0DQWLQRV��QR�VHUHDOL]y�KDVWD�HO���GH�MXOLR�
6H�REVHUYDQ�GLIHUHQFLDV� LPSRUWDQWHV�HQ� OD� UHVSXHVWD�GH� ODV�SODQWDV�HQ� IXQFLyQ�GHOURGDO� GH� RULJHQ�� (O� WUDWDPLHQWR� %� WLHQGH� D� HMHUFHU� PHQRV� LQIOXHQFLD� VREUH� HOFUHFLPLHQWR�VHJ~Q�DYDQ]D�OD�HVWDFLyQ�� OR�FXDO�HV� OyJLFR�GDGR�TXH�HO�IRWRSHULRGR�VHDODUJD� \� VH� HOHYDQ� ODV� WHPSHUDWXUDV�� 6LQ� HPEDUJR�� HQ� ODV� SODQWDV� GHO� URGDO� GH0DQWLQRV�� SHVH� D� KDEHU� VLGR� VHPEUDGDV� HQ� ~OWLPR� OXJDU�� HO� WUDWDPLHQWR� %� Vt� KDDFHOHUDGR�HO�FUHFLPLHQWR�UHVSHFWR�DO�WUDWDPLHQWR�$�
/DV�SODQWDV�GH�&DPSRUUHGRQGR�\�0DQWLQRV�GHO�WUDWDPLHQWR�&�VXIULHURQ�XQ�DWDTXH�GHGDPSLQJ�RII TXH�SXGR�KDEHU�VLGR�OD�FDXVD�GHO�PHUPDGR�FUHFLPLHQWR�TXH�SUHVHQWDQ�ÈOYDUH]�6DQGRQtV��������
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DOWXUD
��FP�

)5(612�75$7��& 0$17,126�75$7�& &$03255('21'2�75$7�&&$5'$f2�75$7��$ &$5'$f2�75$7�%� )5(612�75$7�$)5(612�75$7�%� &$03255('21'2�75$7��$ &$03255('21'2�75$7��%0$17,126�75$7�%� 0$17,126�75$7�$
)LJ�����&UHFLPLHQWR�HQ�DOWXUD�GH�ODV�SODQWDV��HQ�IXQFLyQ�GHO�URGDO�GH�RULJHQ�\�GHO�WUDWDPLHQWR�DSOLFDGR�$��VHPLOOD�DOPDFHQDGD�\�SODQWDV�EDMR�XPEUiFXOR��%��VHPLOOD�DOPDFHQDGD�\�SODQWDV�HQ�LQYHUQDGHUR�FRQFDPD�FDOLHQWH�\�IRWRSHULRGR�GH����KRUDV��&��VHPLOOD�VLQ�DOPDFHQDU�\�SODQWDV�EDMR�XPEUiFXOR�
/D� HYROXFLyQ� GH� SODQWDV� GH� 3RSXOXV� WUHPXOD REWHQLGDV� D� SDUWLU� GH� VHPLOOD� \FXOWLYDGDV�HQ�YLYHUR�GXUDQWH�VX�SULPHU�DxR�GH�YLGD��HQ�FRPSDUDFLyQ�FRQ�RWUDV�GH�ODPLVPD� HVSHFLH� REWHQLGDV� SRU� GLYHUVDV� IRUPDV� GH� SURSDJDFLyQ� YHJHWDWLYD� SXHGHYHUVH�HQ�&DUULOOR�%RELOOR�HW�DO���HQ�HVWH�PLVPR�YROXPHQ�
&21&/86,21(6
/D�PD\RU� GLILFXOWDG� SDUD� OD� SURSDJDFLyQ� D� SDUWLU� GH� VHPLOOD� GHO� iODPR� WHPEOyQ� HQYLYHUR� SUREDEOHPHQWH� VHD� OD� ORFDOL]DFLyQ� GH� URGDOHV� IpUWLOHV� �TXH� HQ� QXHVWUR� FDVRKDQ�UHVXOWDGR�VHU�HO�����GH�ORV�SURVSHFWDGRV��\�HQ�OD�pSRFD�IHQROyJLFD�DGHFXDGD�8QD�YH]� ORFDOL]DGRV� ORV� URGDOHV�HV� IiFLO�REWHQHU�VHPLOOD�HQ�DEXQGDQFLD�D�SDUWLU� GHSRFDV�UDPDV�FRQ�DPHQWRV��VL�ELHQ�HQ�OD�FDQWLGDG�GH�VHPLOOD�SURGXFLGD�SRU�DPHQWRSXHGH� KDEHU� XQD� LPSRUWDQWH� YDULDFLyQ� LQGLYLGXDO�� DVt� FRPR� LQWHUDQXDO�� /RVSRUFHQWDMHV� GH� JHUPLQDFLyQ� REWHQLGRV� VRQ� DFHSWDEOHV�� DVt� FRPR� VX� GHVDUUROORSRVWHULRU�� /RV� PpWRGRV� DTXt� SUHVHQWDGRV� SHUPLWHQ� � OD� SRVLELOLGDG� GH� � REWHQHUEULQ]DOHV�GH�3RSXOXV�WUHPXOD HQ�ODV�FRQGLFLRQHV�KDELWXDOHV�GH�XQ�YLYHUR�IRUHVWDO�
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$*5$'(&,0,(1726
(VWH� WUDEDMR� IRUPD�SDUWH�GHO�SUR\HFWR�GH� LQYHVWLJDFLyQ�9$�������� ILQDQFLDGR�SRU� OD&RQVHMHUtD�GH�(GXFDFLyQ�\�&XOWXUD�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��$JUDGHFHPRV�D$QD�,VDEHO�GH�/XFDV��8QDL�/ySH]�GH�+HUHGLD�\�$QD�%HOOD�'tH]�VX�FRODERUDFLyQ�HQODV�GLVWLQWDV�IDVHV�GHO�WUDEDMR�
%,%/,2*5$)Ë$
È/9$5(=�6$1'21Ë6��0�7���������(VWXGLR�GH�OD�SURSDJDFLyQ�GH�3RSXOXV�WUHPXOD /�D� SDUWLU� GH� VHPLOOD�� HQ� FRQGLFLRQHV� FRQWURODGDV� 7UDEDMR� ILQ� GH� FDUUHUD��(76,,$$3DOHQFLD��8QLYHUVLGDG�GH�9DOODGROLG�
&$55,//2� %2%,//2�� 2��� 6,(55$� '(� *5$'2�� 5��� 0$57Ë1(=� =85,0(1',�� 3��1$9$6� *,/�� *��� 3$1'2� )(51È1'(=�� 9��� ����� &RPSRUWDPLHQWR� HQ� YLYHUR� GH3RSXOXV�WUHPXOD�O��REWHQLGR�GH�VHPLOOD��\�GLVWLQWDV�IRUPDV�GH�SURSDJDFLyQ�YHJHWDWLYD�&RQVXOWDU�HQ�HVWH�PLVPR�YROXPHQ�
)$2��������/RV�iODPRV�\�ORV�VDXFHV�HQ�OD�SURGXFFLyQ�GH�PDGHUD�\�OD�XWLOL]DFLyQ�GHODV�WLHUUDV��5RPD�
3$'5Ï�� $��� +(51È1'(=�� &�� ������5HFXSHUDFLyQ� GH� WHUUHQRV� GHJUDGDGRV� HQ� HOSLULQHR� FRQ� HO� HPSOHR� GH� 3RSXOXV� WUHPXOD� /�� 2EWHQLGR� PHGLDQWH� WpFQLFDV� GHPLFURSURSDJDFLyQ��$FWDV�GH�OD�����6HVLyQ�GH�OD�&RPLVLyQ�,QWHUQDFLRQDO�GHO�ÈODPR�
58Ë=�'(�/$�7255(�� -�� ������ÈUEROHV� \� DUEXVWRV� GH� OD�(VSDxD� SHQLQVXODU�� (76,0RQWHV��0DGULG�
9,&,262��&��������6DOLFiFHDV�GH�(VSDxD��,),(��0DGULG�
:255(//�� 5��� *25'21��*��� /((�� 5�6�� \�0F,152<�� ������)ORZHULQJ� DQG� VHHGSURGXFWLRQ�RI�DVSHQ� LQ�6FRWODQG�GXULQJ�D�KHDY\�VHHG�\HDU��)RUHVWU\��9RO���� ����������
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