


� &RQRFHU�ODV�WpFQLFDV�TXLU~UJLFDV�PiV�IUHFXHQWHV�\�VX�DSDULHQFLD�SRU�
LPDJHQ�

� 5HSDVDU� ORV� FDPELRV� SRVWTXLU~UJLFRV� QRUPDOHV� SDUD� VDEHU�
GLVWLQJXLUORV�GH�ODV�FRPSOLFDFLRQHV�

� 5HYLVDU�ODV�FRPSOLFDFLRQHV�YDVFXODUHV�GH�HVWRV�SDFLHQWHV��



(O� WUDVSODQWH� KHSiWLFR� HV� OD� ~QLFD� DOWHUQDWLYD� HILFD]� HQ� FDVR� GH� KHSDWLWLV�
DJXGD�IXOPLQDQWH�\�IDOOR�KHSiWLFR�FUyQLFR�HQ�HVWDGLR�WHUPLQDO�

(V� LPSRUWDQWH�HO� VHJXLPLHQWR�HVWUHFKR�GH�HVWRV�SDFLHQWHV�� \� ODV� WpFQLFDV�
GH� LPDJHQ� VRQ� XQ� SDSHO� IXQGDPHQWDO� D� OD� KRUD� GHO� PLVPR�� VLHQGR� OD�
HFRJUDItD�OD�WpFQLFD�SULQFLSDO�SDUD�WDQWR�SDUD�HO�VHJXLPLHQWR�FRPR�SDUD�OD�
GHWHFFLyQ� GH� FRPSOLFDFLRQHV�� VL� ELHQ� pVWDV� ~OWLPDV� WLHQHQ� TXH� VHU�
FRQILUPDGDV�PHGLDQWH�RWUDV�WpFQLFDV��

&RQRFHU� ODV� WpFQLFDV� TXLU~UJLFDV� \� ORV� FDPELRV� SRVWTXLU~UJLFRV� QRUPDOHV�
HV� HVHQFLDO� SDUD� VDEHU� GLVFHUQLUORV� GH� ODV� FRPSOLFDFLRQHV� TXH� SXHGHQ�
VXIULU�HVWRV�SDFLHQWHV�

/DV� FRPSOLFDFLRQHV� PpGLFR�TXLU~UJLFDV� VLJXHQ� VLHQGR� XQD� LPSRUWDQWH�
FDXVD� GH� PRUELPRUWDOLGDG� \� GH� SpUGLGD� GHO� LQMHUWR�� /D� VRVSHFKD� FOtQLFD��
MXQWR� FRQ� ORV� SDUiPHWURV� DQDOtWLFRV� \� ODV� WpFQLFDV� GH� LPDJHQ� VRQ�
HVHQFLDOHV�SDUD�GHWHFWDUODV�\�WUDWDUODV�

/DV�FRPSOLFDFLRQHV�SRGHPRV�GLYLGLUODV�HQ��
� 9DVFXODUHV
� %LOLDUHV
� 3DUHQTXLPDWRVDV
� 2WUDV
(Q�HVWD� UHYLVLyQ�QRV� YDPRV�D� FHQWUDU� HQ� ODV� SULPHUDV�� VLHQGR�HO�7&� FRQ�
FRQWUDVWH� LQWUDYHQRVR� �L�Y��� HQ� GRV� IDVHV� �DUWHULDO� \� SRUWDO�� OD� SUXHED� GH�
HOHFFLyQ�SDUD�FRQILUPDUODV��



7e&1,&$�48,5Ò5*,&$�
(Q�OD�PD\RUtD�GH�ORV�SDFLHQWHV�DGXOWRV�HO�WUDVSODQWH�OOHYDGR�D�FDER�HV�HO�
RUWRWySLFR� GH� GRQDQWH� FDGiYHU�� VLQ� YHVtFXOD� \� FRQ� DQDVWRPRVLV�
YDVFXODUHV� \� ELOLDUHV�� VLHQGR� OD� PiV� IUHFXHQWH� OD� DQDVWRPRVLV�
WpUPLQR�WHUPLQDO��$QWH�OD�SUHVHQFLD�GHO�PDO�HVWDGR�GH�ORV�YDVRV�SRU�SDUWH�
GHO� UHFHSWRU� VH� SXHGHQ� LQWHUSRQHU� LQMHUWRV� LOLDFRV� GHO� GRQDQWH� HQ� ODV�
DQDVWRPRVLV�YDVFXODUHV��$GHPiV��VL�KD\�XQD�DUWHULD�KHSiWLFD�DFFHVRULD��
VH�GHEH�KDFHU�XQD�GREOH�DQDVWRPRVLV��
/D�WpFQLFD�PiV�HPSOHDGD�SDUD�OD�DQDVWRPRVLV�GH�OD�YHQD�FDYD�LQIHULRU�HV�
OD� FRQRFLGD� FRPR� ³SLJJ\EDFN´�� GRQGH� VH� DQDVWRPRVD� OD� SRUFLyQ�
VXSUDKHSiWLFD� GHO� GRQDQWH� D� OD� FRQIOXHQFLD� GH� ODV� VXSUDKHSiWLFDV� GHO�
UHFHSWRU��FRQVHUYDQGR�OD�YHQD�FDYD�LQIHULRU�GHO�UHFHSWRU



� 3RUWD��(Q�ODV�SULPHUDV����K�HQFRQWUDUHPRV�XQ�IOXMR�SRUWDO�KHSDWySHWR��FRQ�
DOLDVLQJ��SRU�WXUEXOHQFLDV�\�DOWDV�YHORFLGDGHV��HQ�OD�]RQD�GH�OD�DQDVWRPRVLV�
\� SRVWDQDVWRPyWLFD� TXH� VH� LUiQ� QRUPDOL]DQGR�� SXGLHQGR� WDUGDU�PHVHV� HQ�
QRUPDOL]DUVH��

9HQDV�VXSUDKHSiWLFDV�\�YHQD�FDYD�LQIHULRU��'XUDQWH�ORV�SULPHURV�GtDV�VH�
SXHGH� REVHUYDU� XQ� IOXMR� PRQRIiVLFR� R� ELIiVLFR� \� WXUEXOHQFLDV� HQ� OD�
DQDVWRPRVLV��TXH�VH�LUiQ�QRUPDOL]DQGR�GXUDQWH�ODV�SULPHUDV�GRV�VHPDQDV��

+$//$=*26�1250$/(6
6H� GHEH� KDFHU� XQD� HFRJUDItD�'RSSOHU� HQ� ODV� SULPHUDV� ������ K�� DQDOL]DQGR�
WDQWR� HQ� PRGR� %� FRPR� HQ� PRGR� GRSSOHU� FRORU� \� GRSSOHU� HVSHFWUDO��
$QDOL]DUHPRV�WDQWR�ORV�YDVRV�SULQFLSDOHV�FRPR�ODV�UDPDV��
(Q�HVWD�H[SORUDFLyQ�HQFRQWUDUHPRV� ORV�FDPELRV�SRVWTXLU~UJLFRV� LQPHGLDWRV��
TXH� VH� LUiQ� QRUPDOL]DQGR� GXUDQWH� ODV� �� SULPHUDV� VHPDQDV�� SHUR�� DGHPiV��
QRV�VHUYLUi�GH�UHIHUHQFLD�SDUD�FRQWUROHV�SRVWHULRUHV��

/RV�FDPELRV�SRVWTXLU~UJLFRV�HVSHUDEOHV�VRQ�ORV�VLJXLHQWHV��
�

� $UWHULD�KHSiWLFD��$+���/D�RQGD�GH�IOXMR�GHEH�VHU�GH�EDMD�UHVLVWHQFLD��FRQ�
XQ� DVFHQVR� UiSLGR� GH� OD� VtVWROH� �FRQ� WLHPSR� GH� DFHOHUDFLyQ� ������
VHJXQGRV��\�IOXMR�GLDVWyOLFR�FRQWLQXR��+D\�TXH�YDORUDU��
Ɣ ,5��(O�,5�QRUPDO�VH�HQFXHQWUDQ�HQWUH����������SHUR�HQ�ORV�SULPHURV�GtDV�
SRGHPRV�HQFRQWUDU�XQ�DXPHQWR� �OR�PiV� IUHFXHQWH��R�XQ�GHVFHQVR�GHO�
PLVPR��6L�HO�,5�����KD\�TXH�UHDOL]DU�XQD�YLJLODQFLD�HVWUHFKD��VREUH�WRGR�
VL�VH�DVRFLD�D�XQD�PRUIRORJtD�GH�OD�RQGD�SDUYXV�HW�WDUGXV�\�VL�SHUVLVWH�
!���K�VH�GHEH�GHVFDUWDU�HVWHQRVLV�R�GLVHFFLyQ�GH�OD�$+��

Ɣ � 936�� (Q� ODV� SULPHUDV� ��� K� VH� SXHGH� YLVXDOL]DU� YHORFLGDGHV� DOWDV�
OOHJDQGR� LQFOXVR�D� VXSHUDU� ORV� ���� FP�VHJ�HQ� OD� DQDVWRPRVLV�� TXH� VH�
LUiQ�QRUPDOL]DQGR��



&203/,&$&,21(6�9$6&8/$5(6�
&RQVWLWX\HQ� OD� ��� FDXVD� HQ� IUHFXHQFLD� GH� IUDFDVR� GHO� LQMHUWR�� +D\� TXH�
VRVSHFKDUODV� HQ� SDFLHQWHV� FRQ� IDOOR� KHSiWLFR�� IXJD� ELOLDU�� VDQJUDGR�
LQWUDDEGRPLQDO�R�VHSWLFHPLD�
(V� LPSRUWDQWH� GHVWDFDU� TXH� HO� DSRUWH� GH� OD� YtD� ELOLDU� HV� DUWHULDO�� SRU� OR� TXH�
FRPSOLFDFLRQHV�DUWHULDOHV�SXHGHQ�FXUVDU�FRPR�XQ�FRPSURPLVR�GH�OD�YtD�ELOLDU��

/DV� FRPSOLFDFLRQHV� YDVFXODUHV� SXHGHQ� VHU� GHELGDV� DO� IDOOR� HQ� HO� DSRUWH�
�DUWHULD�KHSiWLFD�R�YHQD�SRUWD��R�HQ�HO�GUHQDMH��YHQDV�VXSUDKHSiWLFDV�R�YHQD�
FDYD�LQIHULRU��

$XQTXH� OD� SULPHUD� WpFQLFD� VHD� OD� HFRJUDItD� ORV� KDOOD]JRV� VH� WLHQHQ� TXH�
FRQILUPDU�PHGLDQWH�XQD�7&�FRQ�FRQWUDVWH�HQ�GRV�IDVH��DUWHULDO�\�SRUWDO���

'LFKDV�FRPSOLFDFLRQHV�ODV�YDPRV�D�GLYLGLU�HQ�IXQFLyQ�GHO�YDVR�FRPSURPHWLGR��

ā���������$UWHULD�KHSiWLFD�
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&RPSOLFDFLRQHV�GH�OD�DUWHULD�KHSiWLFD��
$�7URPERVLV�GH�OD�$+�

(V�OD�FRPSOLFDFLyQ�YDVFXODU�PiV�IUHFXHQWH�\�FRQVWLWX\H�OD�VHJXQGD�FDXVD�GH�
IDOOR� GHO� LQMHUWR� HQ�HO� SRVWRSHUDWRULR� WHPSUDQR��6X� LQFLGHQFLD� YDUtD�HQWUH�HO�
�������FRQ�XQ�DXPHQWR�HQ�QLxRV��OOHJDQGR�DO��������6XHOH�GDUVH�HQWUH� ODV�
GRV�VHPDQDV�\�ORV���PHVHV��

/RV�IDFWRUHV�GH�ULHVJR�SULQFLSDOHV�VRQ�OD�GLIHUHQFLD�GH�FDOLEUH�HQWUH�OD�DUWHULD�
GHO� GRQDQWH� \� GHO� UHFHSWRU�� OD� PDOD� SUHVHUYDFLyQ� GHO� LQMHUWR�� UHFKD]R� H�
LQFRPSDWLELOLGDG�$%2�

6XHOH� FXUVDU� FRQ� IDOOR� KHSiWLFR� IXOPLQDQWH� EUXVFR� \� SURJUHVLYR� WUDV� XQ�
SHULRGR�GH� IXQFLRQDPLHQWR�QRUPDO�R�XQ� IDOOR�PXOWLRUJiQLFR�TXH�REOLJD�D�XQ�
UHWUDVSODQWH�XUJHQWH��

6L� OD� SUHVHQWDFLyQ� HV� FUyQLFD� \� VH� GHVDUUROOD� FLUFXODFLyQ� FRODWHUDO� SXHGH�
FXUVDU� GH� PDQHUD� DVLQWRPiWLFD�� $GHPiV�� HV� LPSRUWDQWH� UHFRUGDU� TXH� OD�
LUULJDFLyQ� GH� OD� YtD� ELOLDU� HV� H[FOXVLYDPHQWH� DUWHULDO�� SRU� OR� TXH� WDPELpQ�
SXHGH�GHEXWDU�FRPR�XQD�HVWHQRVLV�GH�OD�YtD�ELOLDU���

��� �� �� �� �� (FRJUDItD� GRSSOHU�� (O� KDOOD]JR� WtSLFR� HV� OD� DXVHQFLD� GH� IOXMR� HQ� OD�
DUWHULD� KHSiWLFD�� (VWD� WpFQLFD� SUHVHQWD� XQ� LPSRUWDQWH� Q~PHUR� GH� IDOVRV�
SRVLWLYRV��VREUH�WRGR�HQ�HO�SRVWRSHUDWRULR�LQPHGLDWR��SRU�IDFWRUHV�WpFQLFRV�\�
FDPELRV� SRVWTXLU~UJLFRV�� R� SRU� IOXMR� GLVPLQXLGR�� HVSDVPRV� R� EDMR� JDVWR�
FDUGLDFR��/D�ILDELOLGDG�DXPHQWD�WUDV�OD�DGPLQLVWUDFLyQ�GH�FRQWUDVWH��

�� �� �� �� 7&� FRQ� FRQWUDVWH� L�Y��� 6H� FDUDFWHUL]D� SRU� XQ� GHIHFWR� GH� UHSOHFLyQ�
HQGROXPLQDO�HQ�OD�DUWHULD�KHSiWLFD��VREUH�WRGR�YLVXDOL]DGR�HQ�OD�IDVH�DUWHULDO��
$GHPiV�� HVWD� WpFQLFD� SHUPLWH� HYDOXDU� SRVLEOHV� FRPSOLFDFLRQHV� DVRFLDGDV�
FRPR�iUHDV�GH�LQIDUWR�R�FRPSOLFDFLRQHV�ELOLDUHV��

(VWD�FRPSOLFDFLyQ�UHTXLHUH�WUDWDPLHQWR�XUJHQWH��VREUH�WRGR�VL�GHEXWD�FRQ�XQ�
IDOOR� KHSiWLFR� IXOPLQDQWH�� TXH� UHTXHULUi� HO� UHWUDVSODQWH� XUJHQWH� GHO� LQMHUWR��
PLHQWUDV�TXH�VL� OD� WURPERVLV�HV�VXEFOtQLFD�VH� LQWHQWDUi� OD� UHYDVFXODUL]DFLyQ�
�TXLU~UJLFD�R�HQGRYDVFXODU��



%��(VWHQRVLV�GH�OD�$+�
3XHGH� VHU� HO� SDVR� SUHYLR� D� OD� WURPERVLV�� SRU� OR� TXH� HV� LPSRUWDQWH� HO�
GLDJQyVWLFR� SUHFR]� GH� HVWD� FRPSOLFDFLyQ� SDUD� HYLWDU� OD� SURJUHVLyQ� D� OD�
WURPERVLV�DUWHULDO�

6XHOH� GDUVH� HQ� ORV� SULPHURV� PHVHV� HQ� HO� OXJDU� GH� OD� DQDVWRPRVLV�
VHFXQGDULR�D�FDPELRV�ILEUyWLFRV�

(O� SDFLHQWH� FXUVDUi� FRQ� XQD� LQVXILFLHQFLD� KHSiWLFD� \� DXPHQWR� GH�
WUDQVDPLQDVDV��HQ�JUDGR�YDULDEOH�GHSHQGLHQGR�GHO�JUDGR�GH�HVWHQRVLV�\�
HO�JUDGR�GH�FLUFXODFLyQ�FRODWHUDO�GHVDUUROODGD��

$GHPiV��VH�SXHGH�FRPSOLFDU�FRQ�HO�FRPSURPLVR�GH�OD�YtD�ELOLDU��VHSVLV�\�
KDVWD�SpUGLGD�GHO�LQMHUWR�

��� �� �� �� �� (FRJUDItD� GRSSOHU�� HQFRQWUDUHPRV� XQ� IOXMR� WXUEXOHQWR�� FRQ�
YHORFLGDGHV� SLFR� VLVWyOLFDV� !� ���� FP�VHJ�� 6L� HV� VLJQLILFDWLYD�� SRGHPRV�
HQFRQWUDU� HQ� OD� ]RQD� SRVWHVWHQyWLFD� ,5� �� ����� DXPHQWR� GHO� WLHPSR� GH�
DFHOHUDFLyQ� H� LQFOXVR� XQD� FXUYD� ³WDUGXV�SDUYXV´�� FRQ� GLVPLQXFLyQ� GH� OD�
YHORFLGDG�SLFR�VLVWyOLFD�HQ�FDVRV�VHYHURV�

��� �� �� �� �� 7&� FRQ� FRQWUDVWH� L�Y��� (Q� OD� IDVH� DUWHULDO� YHUHPRV� XQ�
HVWUHFKDPLHQWR� GH� OD� OX]�� FRQ� SHUPHDELOLGDG� GH� OD�PLVPD�� FRQILUPDQGR�
ORV�KDOOD]JRV���

(O� WUDWDPLHQWR� HV� OD� DQJLRSODVWLD� HQGRYDVFXODU� �FRQ� R� VLQ� VWHQW��� &RPR�
OtQHDV�GH� WUDWDPLHQWR�DOWHUQDWLYDV�HVWiQ� OD� UHFRQVWUXFFLyQ�TXLU~UJLFD�\�HO�
UHWUDVSODQWH��





&��3VHXGRDQHXULVPD
(V� SRFR� IUHFXHQWH� \� VXHOH� VHU� XQ� KDOOD]JR� LQFLGHQWDO�� VL� ELHQ� SXHGH�
GHEXWDU�FRQ�XQ�VKRFN�KLSRYROpPLFR��SRU�URWXUD�R�KHPRUUDJLD�GLJHVWLYD��R�
KHPRELOLD�SRU�HO� GHVDUUROOR�GH� ItVWXODV�HQWUH� OD�DUWHULD� \� OD� YtD�ELOLDU��(V�
PX\�LPSRUWDQWH�GHVFDUWDU�XQD�WURPERVLV�GH�OD�DUWHULD�KHSiWLFD�DVRFLDGD��
3XHGH�VHU��
Â ([WUDKHSiWLFR��HO�OXJDU�PiV�IUHFXHQWH�HV�OD�DQDVWRPRVLV�R�VHFXQGDULR�
D�XQD�DQJLRSODVWLD��

Â ,QWUDKHSiWLFR��6H�REVHUYD� FRPR�FRPSOLFDFLyQ�GH�ELRSVLD�SHUFXWiQHD��
SURFHGLPLHQWRV�ELOLDUHV�R�LQIHFFLRQHV��

6HJ~Q�OD�WpFQLFD�GH�LPDJHQ��
Â (FRJUDItD� GRSSOHU��� (Q� HO� PRGR� %� VH� REVHUYDUi� XQD� HVWUXFWXUD�
DQHFRLFD� GHSHQGLHQWH� GH� XQD� DUWHULD� \� TXH� SUHVHQWDUi� IOXMR� GRSSOHU�
FRQ�HO�VLJQR�GH�\LQJ�\DQJ��

Â 7&� FRQ� FRQWUDVWH� L�Y��� 6H� YLVXDOL]DUi� XQD� HVWUXFWXUD� GLODWDGD��
GHSHQGLHQWH� GH� XQD� DUWHULD� \� TXH� VH� UHOOHQD� GH� FRQWUDVWH� HQ� IDVH�
DUWHULDO��

�
(O� WUDWDPLHQWR�GH�HOHFFLyQ�HV�XQ�VWHQW�FXELHUWR�PHGLDQWH�SURFHGLPLHQWR�
HQGRYDVFXODU��
�



'��6tQGURPH�GHO�URER�YDVFXODU
(V�PX\�SRFR�IUHFXHQWH��\�VXHOH�GLDJQRVWLFDUVH�HQ�ORV�SULPHURV���PHVHV��
&RQVLVWH� HQ� OD� GLVPLQXFLyQ� GH� OD� SHUIXVLyQ� GH� XQ� yUJDQR� SRU� OD�
GHVYLDFLyQ�GHO� IOXMR� D� XQD�DUWHULD� GLIHUHQWH� RULJLQDGD�GHO�PLVPR� WURQFR�
YDVFXODU��
/D� FOtQLFD� HV� YDULDEOH� �GHVGH� VtQWRPDV� LQHVSHFtILFRV� D� IUDFDVR� GHO�
LQMHUWR���\�GHSHQGH�GHO�VLWLR�GH� OD�DQDVWRPRVLV��/R�PiV�IUHFXHQWH�HV� OD�
GHVYLDFLyQ�GHO�IOXMR�KDFLD�OD�DUWHULD�HVSOpQLFD�R�KDFLD�OD�JDVWURGXRGHQDO��
�
/D�DUWHULRJUDItD�HV� OD� WpFQLFD�PiV�HVSHFtILFD�SDUD� OD�GHWHFFLyQ�GH�HVWD�
FRPSOLFDFLyQ�� 1R� H[LVWHQ� KDOOD]JRV� UDGLROyJLFRV� GHILQLGRV�� HQWUH� ORV�
VLJQRV�GHVFULWRV�GHVWDFDQ�HO�DXPHQWR�GHO�FDOLEUH�GH� OD�DUWHULD�D� OD�TXH�
VH� GHVYtD� HO� IOXMR� �HQ� HO� FDVR� GH� OD� HVSOpQLFD� ���� YHFHV� PD\RU��� FRQ�
DXPHQWR� GH� YHORFLGDG� HQ� VX� FXUYD�� DFRPSDxiQGRVH� GH� VLJQRV� GH�
SHUIXVLyQ� WHPSUDQD�GHO�ED]R��VL� IXHVH� OD�DUWHULD�HVSOpQLFD��\�VLJQRV�GH�
KLSRSHUIXVLyQ�KHSiWLFD��FRQ�,5�DOWR�\�YHORFLGDG�GLVPLQXLGD�HQ�OD�DUWHULD�
KHSiWLFD���
�
1R�H[LVWH�FRQVHQVR�UHVSHFWR�DO�WUDWDPLHQWR�GH�HOHFFLyQ��SXGLHQGR�YDULDU�
HQWUH� OD� HPEROL]DFLyQ� GH� OD� DUWHULD� HVSOpQLFD�� OD� HVSOHQHFWRPtD� R�
GLVWLQWDV� OLJDGXUDV� TXLU~UJLFDV� GH� OD� DUWHULD� HVSOpQLFD� SDUD� LQWHQWDU�
DXPHQWDU�HO�IOXMR�KHSiWLFR��
�



&RPSOLFDFLRQHV�GH�OD�YHQD�SRUWD�
/DV�FRPSOLFDFLRQHV�YHQRVDV�VRQ�PHQRV�IUHFXHQWHV�TXH�ODV�DUWHULDOHV����������
\�VXHOHQ�HVWDU�UHODFLRQDGDV�FRQ�OD�WpFQLFD�TXLU~UJLFD��OD�GLVFUHSDQFLD�GH�FDOLEUH�
HQWUH� HO� YDVR� GHO� GRQDQWH� \� GHO� UHFHSWRU�� HVWDGRV� GH� KLSHUFRDJXODELOLGDG� R�
KLVWRULD�SUHYLD�GH�WURPERVLV��
�
$�(VWHQRVLV�SRUWDO��
/D� ORFDOL]DFLyQ�PiV�IUHFXHQWH�HV� OD�]RQD�GH� OD�DQDVWRPRVLV��VLHQGR� OD�FDXVD�
PiV�IUHFXHQWH�OD�GLVFUHSDQFLD�HQWUH�HO�FDOLEUH�GHO�GRQDQWH�\�HO�UHFHSWRU��
Â(FRJUDItD�GRSSOHU�� DOLDVLQJ� FRQ� YHORFLGDGHV�DXPHQWDGDV�HQ� OD� DQDVWRPRVLV�
�!����FP�VHJ�R���YHFHV�PD\RU�HQ� OD�]RQD�GH� OD�DQDVWRPRVLV� UHVSHFWR�D� OD�
]RQD�SUHDQDVWRPyWLFD���
Â7&�FRQ�FRQWUDVWH� L�Y�� ��HQ� OD� IDVH�SRUWDO��YHUHPRV�XQD�GLVPLQXFLyQ�GH� OD� OX]�
FRQ�SDVR�GH�FRQWUDVWH�

(O�WUDWDPLHQWR�GH�HOHFFLyQ�HV�OD�DQJLRSODVWLD�FRQ�VWHQW��FRQ�DOWD�WDVD�GH�p[LWR�\�
EDMD�WDVD�GH�FRPSOLFDFLRQHV��ODV�PiV�IUHFXHQWHV�HO�KHPRSHULWRQHR�\�OD�ItVWXOD��
6L�QR�VH�WUDWD�SXHGH�GHVHPERFDU�HQ�OD�WURPERVLV�GHO�YDVR��
�
�



%��7URPERVLV�SRUWDO��
&RQ�XQD�LQFLGHQFLD�GH�DSUR[LPDGDPHQWH�HO�����RFXUUH�IUHFXHQWHPHQWH�HQ�OD�
SRUWD� SULQFLSDO�� /DV� PDQLIHVWDFLRQHV� FOtQLFDV� SXHGHQ� YDULDU� HQWUH� XQD�
SUHVHQWDFLyQ� IXOPLQDQWH� R� VLJQRV� GH� KLSHUWHQVLyQ� SRUWDO�� LQFOXVR�� HQ� FDVRV�
GH�WURPERVLV�SDUFLDO��FXUVDU�GH�PDQHUD�DVLQWRPiWLFD�
Â(FRJUDItD�� (Q� HO� PRGR� %� VH� SXHGH� REVHUYDU� PDWHULDO� HFRJpQLFR�
HQGROXPLQDO��DXQTXH�VL�HO�WURPER�HV�PX\�DJXGR�SXHGH�VHU�DQHFRLFR��&RQ�
OD� KHUUDPLHQWR� GRSSOHU� VH� DSUHFLDUi� OD� DXVHQFLD� GH� IOXMR� �SDUFLDO� R� WRWDO���
FRQ�FXUYDV�PRQRIiVLFDV�H�tQGLFHV�GH�SXOVDWLOLGDG��������
Â7&�FRQ�FRQWUDVWH� L�Y���'HIHFWR�GH� UHSOHFLyQ�HQGROXPLQDO�HQ� OD� IDVH�SRUWDO��
(VWD�WpFQLFD��DGHPiV��SHUPLWH�HYDOXDU�iUHDV�GH�KLSRSHUIXVLyQ�R�LQIDUWR��
�
(O�WUDWDPLHQWR�GHSHQGHUi�GH�OD�IRUPD�GH�SUHVHQWDFLyQ��
�
Â7URPERVLV�FRPSOHWD�SUHFR]������K���UHYLVLyQ�TXLU~UJLFD�
Â7URPERVLV� FRPSOHWD� R� SDUFLDO� ���K���� GtDV��� WURPEROLVLV� SHUFXWiQHD� FRQ�
VWHQW��
Â7URPERVLV�WDUGtD�\�SDFLHQWHV�DVLQWRPiWLFRV��REVHUYDFLyQ��
�



)tVWXOD�DUWHULR�SRUWDO
(V�XQD�FRPSOLFDFLyQ�LQIUHFXHQWH��DXPHQWDQGR�VX�LQFLGHQFLD�WUDV�OD�ELRSVLD�GHO�
LQMHUWR�SRU�UHFKD]R��6XHOHQ�VHU�SHTXHxDV��

Â(FRJUDItD�GRSSOHU��]RQD�IRFDO�GH�DOLDVLQJ�\�IOXMR�WXUEXOHQWR��FRQ�,5�������

Â7&�FRQ�FRQWUDVWH�L�Y���HQ�OD�IDVH�DUWHULDO�VH�REVHUYD�XQ�UHDOFH�WHPSUDQR�GH�OD�
YHQD�SRUWD�TXH�VH�KRPRJHQL]D�HQ�OD�IDVH�SRUWDO��3XHGH�DVRFLDU�WUDVWRUQRV�GH�
OD�SHUIXVLyQ��

&RPSOLFDFLRQHV�GH�ODV�YHQDV�VXSUDKHSiWLFDV�\�YHQD�FDYD�LQIHULRU
6H�GDQ�HQ�����GH�ORV�FDVRV��VREUH�WRGR�SRU�OD�GHVSURSRUFLyQ�HQWUH�HO�OHFKR�
YDVFXODU�GHO�GRQDQWH�\�GHO�UHFHSWRU��

$�(VWHQRVLV�GH�OD�FDYD�LQIHULRU��
6H� SXHGHQ� SUHVHQWDU� GH� PDQHUD� SUHFR]� SRU� FRPSOLFDFLRQHV� GH� OD� WpFQLFD�
TXLU~UJLFD�R�FRPSUHVLyQ�H[WUtQVHFD��KHPDWRPDV�GH�JUDQ�WDPDxR��HGHPD�GHO�
LQMHUWR�R�FROHFFLRQHV�OtTXLGDV���2��PHQRV�IUHFXHQWH��GH�PDQHUD�WDUGtD�SRU�XQD�
ILEURVLV�SHULDQDVWRPyWLFD��

ĝ(FRJUDItD� GRSSOHU�� 6H� GHEH� VRVSHFKDU� DQWH� � OD� GLODWDFLyQ� GH� ODV� YHQDV�
VXSUDKHSiWLFDV�FRQ�SpUGLGD�GH�OD�IDVLFLGDG��DXQTXH�HO�GDWR�PiV�ILDEOH�HV�OD�
YLVXDOL]DFLyQ�GH�XQ�IOXMR�WXUEXOHQWR�FRQ�DXPHQWR�IRFDO�GH�ODV�YHORFLGDGHV��[�
����UHVSHFWR�D�OD�FDYD�QR�DIHFWDGD��
�
Â7&�R�50�FRQ�FRQWUDVWH�L�Y�����HVWUHFKDPLHQWR�IRFDO�GHO�YDVR�YLVXDOL]DGR�HQ�OD�
IDVH�YHQRVD�GHO�HVWXGLR��3XHGHQ�REVHUYDUVH�VLJQRV�VXJHVWLYRV�GH�VtQGURPH�
GH�%XGG�&KLDUL�R�GH�KLSHUWHQVLyQ�SRUWDO��

(O�WUDWDPLHQWR�GH�HOHFFLyQ�HV�OD�DQJLRSODVWLD�FRQ�VWHQW�SRU�YtD�WUDQV\XJXODU��/D�
UHFLGLYD�HV�IUHFXHQWH��
�





%��7URPERVLV�GH�OD�YHQD�FDYD��
6XHOHQ�VHU�GHELGDV�D�HVWDGRV�GH�KLSHUFRDJXODELOLGDG�\�IDFWRUHV�TXLU~UJLFRV��
Â(FRJUDItD�GRSSOHU��6H�SXHGH�YHU�HO�HVWUHFKDPLHQWR�GH�ORV�YDVRV�R�PDWHULDO�
HFRJpQLFR�LQWUDOXPLQDO�FRQ�DXVHQFLD�GH�IOXMR�HQ�OD�H[SORUDFLyQ�GRSSOHU��
Â7&�R�50�FRQ�FRQWUDVWH� L�Y���GHIHFWR�GH� UHSOHFLyQ� LQWUDOXPLQDO�YLVXDOL]DGR�
HQ�OD�IDVH�YHQRVD�GHO�HVWXGLR�

&��(VWHQRVLV�YHQDV�VXSUDKHSiWLFDV�R�GHO�FRQIOXHQWH�³SLJJ\EDFN´�

/D�PD\RUtD�RFXUUH�HQ�WUDVSODQWHV�FRQ�GRQDQWH�YLYR��
Â(FRJUDItD� GRSSOHU�� (VWHQRVLV� GH� ODV� YHQDV� VXSUDKHSiWLFDV� R� FRQIOXHQWH�
³SLJJ\�EDFN´�� SXOVDWLOLGDG� GLVPLQXLGD� HQ� OD� FXUYD� HVSHFWUDO� �XQ� tQGLFH� GH�
SXOVDWLOLGDG� �� ����� HV� PX\� HVSHFtILFR� SDUD� HVWHQRVLV�� FRQ� XQD� FXUYD�
PRQRIiVLFD��
Â7&� FRQ� FRQWUDVWH� L�Y�� GLVPLQXFLyQ� GH� FDOLEUH� GHO� YDVR� FRQ� SDVR� GH�
FRQWUDVWH�PHMRU�YLVXDOL]DGD�HQ�OD�IDVH�YHQRVD�GHO�HVWXGLR��
(O�WUDWDPLHQWR�LQFOX\H�OD�DQJLRSODVWLD�FRQ�EDOyQ�R�VWHQW��
�



(O� WUDVSODQWH� KHSiWLFR� HV� OD� ~QLFD� DOWHUQDWLYD� HILFD]� HQ� FDVR� GH� KHSDWLWLV�
DJXGD�IXOPLQDQWH�\�IDOOR�KHSiWLFR�FUyQLFR�HQ�HVWDGtR�WHUPLQDO�
/D�UDGLRORJtD�HV�HVHQFLDO�HQ�HO�VHJXLPLHQWR�GH�ORV�SDFLHQWHV�WUDVSODQWDGRV��
DVt�FRPR�SDUD�OD�GHWHFFLyQ�GH�FRPSOLFDFLRQHV�YDVFXODUHV�\�HO�WUDWDPLHQWR�
GH�DOJXQD�GH�HOODV�SRU�SDUWH�GHO�UDGLyORJR�LQWHUYHQFLRQLVWD�
(V� HVHQFLDO� HO� FRQRFLPLHQWR� GH� OD� WpFQLFD� TXLU~UJLFD�� DVt� FRPR� GH� ORV�
FDPELRV�SRVWTXLU~UJLFRV�QRUPDOHV��

$XQTXH� OD� SULPHUD� WpFQLFD� VHD� OD� HFRJUDItD�� HO� GLDJQyVWLFR� GHEH�
FRQILUPDUVH�PHGLDQWH�7&�FRQ�FRQWUDVWH��HQ�GREOH�IDVH��DUWHULDO�\�SRUWDO�
/D� WURPERVLV� GH� OD� $+� HV� OD� FRPSOLFDFLyQ� YDVFXODU� PiV� IUHFXHQWH� \�
UHTXLHUH�XQ�WUDWDPLHQWR�XUJHQWH��VREUH�WRGR�VL�FXUVD�FRQ�XQ�IDOOR�KHSiWLFR�
IXOPLQDQWH�

/D� UDGLRORJtD� LQWHUYHQFLRQLVWD� SODQWHD� XQD� DOWHUQDWLYD�PHQRV� LQYDVLYD� GH�
ODV�FRPSOLFDFLRQHV�YDVFXODUHV��DGTXLULHQGR�FDGD�YH]�PiV�LPSRUWDQFLD��



Ɣ (FKHYHVWH�� 7�� )RQWDQLOOD�� HW� DO�� $FWXDOL]DFLyQ� GH� WUDVSODQWH� KHSiWLFR�� &RPSOLFDFLRQHV�
YDVFXODUHV� \� ELOLDUHV�� 5DGLRORJtD�� ������ YRO�� ���� QR� ��� S�� ��������� GLVSRQLEOH� HQ�
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL�6����������������

Ɣ &URVVLQ�� -DQH�'���085$'$/,��'HUHN��:,/621��6WHSKDQLH�5��86� RI� OLYHU� WUDQVSODQWV��
QRUPDO�DQG�DEQRUPDO��5DGLRJUDSKLFV��������YRO������QR����S�������������GLVSRQLEOH�HQ�
KWWSV���SXEV�UVQD�RUJ�GRL�DEV���������UJ����������

Ɣ 6LQJK��$MD\� .��� HW� DO�� 3RVWRSHUDWLYH� LPDJLQJ� LQ� OLYHU� WUDQVSODQWDWLRQ�� ZKDW� UDGLRORJLVWV�
VKRXOG� NQRZ�� 5DGLRJUDSKLFV�� ������ YRO�� ���� QR� ��� S�� ��������� GLVSRQLEOH� HQ�
KWWSV���SXEV�UVQD�RUJ�GRL�DEV���������UJ����������

Ɣ %KDUJDYD��3��� 9DLG\D��6���'LFN��$��$��� 	�'LJKH��0�� �������� ,PDJLQJ� RI� RUWKRWRSLF� OLYHU�
WUDQVSODQWDWLRQ��$PHULFDQ�-RXUQDO�RI�5RHQWJHQRORJ\�������BVXSSOHPHQW���:6���:6����
GLVSRQLEOH�HQ�KWWSV���ZZZ�DMURQOLQH�RUJ�GRL�IXOO���������$-5��������

Ɣ &DLDGR��$��+��0���%ODVEDOJ��5���0DUFHOLQR��$��6��=���GD�&XQKD�3LQKR��0���&KDPPDV��0��
&��� GD� &RVWD� /HLWH�� &��� ���� 	� 0DFKDGR�� 0�� &�� &�� �������� &RPSOLFDWLRQV� RI� OLYHU�
WUDQVSODQWDWLRQ�� PXOWLPRGDOLW\� LPDJLQJ� DSSURDFK�� 5DGLRJUDSKLFV�� ������� �����������
GLVSRQLEOH�HQ�KWWSV���SXEV�UVQD�RUJ�GRL�IXOO���������UJ����������

Ɣ 'L� 0DUWLQR�� 0��� 5RVVL�� 0��� 0HQQLQL�� *��� 0HODQGUR�� )���$Q]LGHL�� 0��� 'H� 9L]LR�� 6��� ���� 	�
&DWDODQR��&���������� ,PDJLQJ�IROORZ�XS�DIWHU� OLYHU� WUDQVSODQWDWLRQ��7KH�%ULWLVK� MRXUQDO�RI�
UDGLRORJ\�� ���������� ���������� GLVSRQLEOH� HQ�
KWWSV���ZZZ�ELUSXEOLFDWLRQV�RUJ�GRL�IXOO���������EMU���������

Ɣ /OHGy�0DWRVHV�� 6�� �������� *XtDV� FOtQLFDV� GH� OD� $VRFLDFLyQ� (VSDxROD� GH� &LUXMDQRV��
&LUXJtD�FRORUUHFWDO��0DGULG��$UiQ�(GLFLRQHV��6$�

Ɣ 'DQL��*���6XQ��0��5���	�%HQQHWW��$��(���������$XJXVW���,PDJLQJ�RI�OLYHU�WUDQVSODQW�DQG�LWV�
FRPSOLFDWLRQV��,Q�6HPLQDUV�LQ�8OWUDVRXQG��&7�DQG�05,��9RO������1R�����SS������������:%�
6DXQGHUV�� GLVSRQLEOH� HQ�
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL�6����������������

Ɣ &DOYR�,PLUL]DOGX�� 0��� &DVDM~V�� $�� (��� $JXDGHUR�� ,�� 6��� %RLOORV�� $�� %��� 	� 5DIDUW�� '�� &��
��������+DOOD]JRV�HFRJUiILFRV�WUDQVLWRULRV�\�QRUPDOHV�HQ�HO�SRVWRSHUDWRULR�LQPHGLDWR�GHO�
WUDVSODQWH� KHSiWLFR�� 5DGLRORJtD�� ������� ��������� '2,��
KWWSV���GRL�RUJ�GRL���������M�U[������������


