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$3/,&$&,Ï1�'(�3$67,//$6�'(�$%21$'2�'(�/,%(5$&,Ï1�/(17$�(1�/$)(57,/,=$&,Ï1�'(�&+23(5$6�(1�/$�&8(1&$�'(/�'8(52
)GH]�0DQVR��$�������5HTXH�.LOFKHQPDQQ��-�����	�5XL]�9DOHUR��9�����

����'HSDUWDPHQWR�GH�,QJHQLHUtD�$JUDULD��8QLYHUVLGDG�GH�/HyQ��(67,$���&DPSXV�GH�3RQIHUUDGD��$YGD�GH�$VWRUJD�V�Q��������3RQIHUUDGD��/HyQ���(�PDLO�GLDDIK#XQLOHRQ�HV
����'HSDUWDPHQWR�GH�3URGXFFLyQ�9HJHWDO�\�6LOYRSDVFLFXOWXUD��(76,,$$�8QLYHUVLGDG�GH�9DOODGROLG�$YGD��0DGULG�����������3DOHQFLD��(PDLO�UHTXHNFK#SYV�XYD�HV

����&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�'XHUR��&��%XUJR�1XHYR�������&HQWUR��������/HyQ
5(680(1
(Q� HO� SUHVHQWH� WUDEDMR� VH� DQDOL]D� OD� UHVSXHVWD� DO� DERQDGR�PHGLDQWH� SDVWLOODV� GH� IHUWLOL]DQWH� GHOLEHUDFLyQ� OHQWD�HQ�XQD�SODQWDFLyQ�GH�3RSXOXV� [� HXURDPHULFDQD� ,����� �� /D�SODQWDFLyQ� VH�SXHGHFRQVLGHUDU�UHSUHVHQWDWLYD�GH�OD�SRSXOLFXOWXUD�LQWHQVLYD�DSOLFDGD�HQ�HO�YDOOH�GHO�'XHUR��6H�DQDOL]DQFXDWUR� WUDWDPLHQWRV� GH� IHUWLOL]DQWH� IUHQWH� D� XQ� WHVWLJR� HQ� XQ� GLVHxR� GH� EORTXHV� DOHDWRULRVFRPSOHWRV�DO�D]DU��$O� WHUFHU�DxR�GH� OD� LPSODQWDFLyQ� ORV�DQiOLVLV�GH�YDULDQ]D�SHUPLWHQ�DFHSWDU� ODKLSyWHVLV�GH�LJXDOGDG�GH�GHVDUUROOR�HQWUH�WUDWDPLHQWRV�\��SRU�WDQWR��DSXQWDQ�D�XQD�LQFLGHQFLD�GHODERQDGR�HQ�HO�GHVDUUROOR�QR�VLJQLILFDWLYD�HQ�ORV�SULPHURV�DxRV�GH�FUHFLPLHQWR�
3$/$%5$6�&/$9(� 3RSXOXV�[�HXURDPHULFDQD�,������IHUWLOL]DFLyQ
6800$5<
7KH�SUHVHQW�SDSHU�DQDOL]HV�WKH�LQFLGHQFH�RI�IHUWLOL]DWLRQ�ZLWK�JUDGXDO�OLEHUDWLRQ�WDEOHWV�LQ�D�3RSXOXV[� HXURDPHULFDQD� ,����� VWDQG�� 7KH� SODQWDWLRQ� ZKHUH� WKH� H[SHULHQFHV� DUH� FDUULHG� RXW� FDQ� EHFRQVLGHUHG� UHSUHVHQWDWLYH� RI� WKH� SODQWDWLRQ� VLOYLFXOWXUH� LQ� WKH� 'XHUR� EDVVLQ�� )RXU� WUHDWPHQWV� RIIHUWLOL]DWLRQ� DUH� WHVWHG� DQG� FRQIURQWHG� ZLWK� WKH� DEVHQFH� RI� IHUWLOL]DWLRQ� LQ� D� UDQGRPL]HG� EORFNH[SHULPHQW�GHVLJQ��2Q�WKH�WKLUG�\HDU�DIWHU�WKH�SODQWDWLRQ�WKH�DQDO\VLV�RI�WKH�YDULDQFH�VKRZ�WKDW�WKHK\SRWHVLV�RI�HTXDO�JURZWK�EHWZHHQ�WUHDWPHQWV�FDQ�EH�DFFHSWHG��7KLV�VKRZV�WKDW�LQ�WKH�ILUVW�\HDUVRI�JURZWK�WKH�HIIHFW�RI�WKH�IHUWLOL]DWLRQ�LV�VWDWLVWLFO\�QRW�VLJQLILFDWLYH�
.(<�:25'6��3RSXOXV�[�HXURDPHULFDQD�,������IHUWLOL]DWLRQ
,1752'8&&,Ï1
/D�PHMRUD� GH� OD� UHQWDELOLGDG� \� OD� SURGXFFLyQ� GH� ODV� FKRSHUDV� HQ� ODV� TXH� VRQDSOLFDEOHV� ORV� SULQFLSLRV� GH� OD� SRSXOLFXOWXUD� LQWHQVLYD� HV� XQD� GH� ODV� OtQHDVIXQGDPHQWDOHV� SODQWHDGDV� HQ� OD� SROtWLFD� IRUHVWDO� GH� &DVWLOOD� \� /HyQ� �-XQWD&DVWLOOD� \� /HyQ�� ������� 3DUD� FRQVHJXLU� XQD� UHQWDELOLGDG� DFHSWDEOH� GH� ODVFKRSHUDV�HV�QHFHVDULR� LQFUHPHQWDU�VX�SURGXFWLYLGDG�\�XQR�GH� ODV�KHUUDPLHQWDVGH�OD�VHOYLFXOWXUD�HV�OD�IHUWLOL]DFLyQ��/D�LGHD�GH�HVWH�HVWXGLR�HV�HQVD\DU�SDVWLOODVIHUWLOL]DQWHV� GH� OLEHUDFLyQ� OHQWD� HQ� FKRSHUDV� SDUD� HYDOXDU� OD� LQFLGHQFLD� GH� ODVPLVPDV�HQ�OD�SURGXFFLyQ�\�GHWHUPLQDU�ODV�GRVLV�\�OD�IRUPXODFLyQ�PiV�DGHFXDGD�
/RV�HQVD\RV�GH�IHUWLOL]DFLyQ�FRQ�XWLOL]DFLyQ�GH�SDVWLOODV�IHUWLOL]DQWHV�GH�OLEHUDFLyQJUDGXDO� KDQ� GHPRVWUDGR� HQ� HVSHFLHV� GH� FUHFLPLHQWR� UiSLGR� XQ� LQFUHPHQWR



– 168 –

VXVWDQFLDO�GH�OD�SURGXFFLyQ��/DV�HVSHFLHV�HQ�ODV�TXH�VH�KD�WUDEDMDGR�HQ�QXHVWURSDtV� KDQ� VLGR�(XFDO\SWXV� JOREXOXV /DELQ� \� 3LQXV� SLQDVWHU VVS�� $WOiQWLFD HQ*DOLFLD��$OYDUH]�HW�DO���������$OYDUH]�HW�DO���������'HOJDGR��������
(Q�SRSXOLFXOWXUD�LQWHQVLYD�HQ�OD�ULEHUD�GHO�(VOD��/HyQ��VH�KDQ�UHDOL]DGR�SRU�SDUWHGHO� ,1,$� H[SHULHQFLDV� FRQ� IHUWLOL]DFLyQ� GH� IRQGR� VLPXOWiQHDPHQWH� D� ODLPSODQWDFLyQ�� /DV� GRVLV� GH� DERQDGR� ORJUDURQ� XQ� LQFUHPHQWR� GH� SURGXFFLyQQRWDEOH��GHO���������(O�WLSR�GH�IHUWLOL]DFLyQ�XWLOL]DGR�HV�DVLPLODEOH�DO�HPSOHDGR�HQODV� SUiFWLFDV� DJUtFRODV� �HVWLpUFRO�� VXSHUIRVIDWR� \� VXOIDWR� SRWiVLFR��� &RPRUHFRPHQGDFLyQ�HQ�SODQWDFLRQHV�D� UDt]�SURIXQGD� ORV�DXWRUHV� �*UDX�HW�DO��������UHFRPLHQGDQ�OD�IHUWLOL]DFLyQ�ORFDOL]DGD�HQ�VXUFRV�FRPELQDGD�FRQ�ODERUHRV�
(O�REMHWR�GH�HVWH�HQVD\R�HV�SUREDU�HO�SRWHQFLDO�TXH�SXHGHQ�WHQHU�ODV�SDVWLOOD�GHOLEHUDFLyQ� JUDGXDO� HQ� OD� SRSXOLFXOWXUD� LQWHQVLYD� OOHJDQGR�� VL� VH� FRPSUXHED� VXXWLOLGDG��D�IRUPXODU�ODV�GRVLV�\�FRPSRVLFLRQHV�PiV�DGHFXDGDV�SDUD�HVWD�HVSHFLH�
0$7(5,$/�<�0e72'26
&DUDFWHUtVWLFDV�GH�ODV�SDVWLOODV
/DV� SDVWLOODV� IHUWLOL]DQWHV� GH� OLEHUDFLyQ� JUDGXDO� SUHVHQWDQ� ODV� VLJXLHQWHVFDUDFWHUtVWLFDV�VHJ~Q� OD� LQIRUPDFLyQ� IDFLOLWDGD�SRU�HO� IDEULFDQWH� �)(57,$5%2/��/DUJD�SHUPDQHQFLD�GHO�DERQR�HQ�HO�VXHOR�D�GLVSRVLFLyQ�GH�OD�SODQWD��HQWUH���\��DxRV���IRUPXODFLyQ�FRPSOHWD�\�HTXLOLEUDGD��HOHPHQWRV�SULQFLSDOHV�\�VHFXQGDULRV�MXQWR� D� ROLJRHOHPHQWRV��� DSOLFDFLyQ� ORFDOL]DGD� FHUFD� GHO� VLVWHPD� UDGLFDO�� IiFLOFRORFDFLyQ� \� PHQRU� FDQWLGDG� GH� DERQR� SRU� iUERO� �PD\RU� HILFLHQFLD� \� PHQRUFRQWDPLQDFLyQ�
(QWUH� ODV� YHQWDMDV� GH� VX� DSOLFDFLyQ�� ORV� IDEULFDQWHV�� SODQWHDQ� ODV� VLJXLHQWHVLGHDV�� OD� OLEHUDFLyQ�JUDGXDO� LPSRVLELOLWD�HO�DUUDVWUH�GH�QXWULHQWHV�SRU�HO�DJXD�GHOOXYLD��OD�DSOLFDFLyQ�ORFDOL]DGD�LPSLGH�OD�IHUWLOL]DFLyQ�GH�OD�YHJHWDFLyQ�FRPSHWLGRUD\�OD�SHTXHxD�GRVLV�GH�DERQR�MXQWR�FRQ�OD�GRVLILFDFLyQ�H[DFWD�UHGXFHQ�ORV�FRVWHGH�PDWHULD�SULPD�\�PDQR�GH�REUD�
'HVFULSFLyQ�GHO�VLWLR�GH�HQVD\R
(O�OXJDU�GH�HQVD\R�VH�VLW~D�HQ�OD�ULEHUD�GHO�UtR�&DUULyQ�\�SXHGH�VHU�FRQVLGHUDGRUHSUHVHQWDWLYR� GH� ODV� SODQWDFLRQHV� GH� FKRSRV� LPSODQWDGDV� HQ� SRSXOLFXOWXUDLQWHQVLYD�HQ�HO�9DOOH�GHO�'XHUR�
(O�VXHOR�HV�WtSLFR�GH�ULEHUD�VHPHMDQWH�D�ORV�)OXYLVROHV�GtVWULFRV�GH�OD�FODVLILFDFLyQ)$2��)OXYHQWV�GH� OD�86'$���/D� WH[WXUD�HV�DUHQRVD��FRQ�EDMD�PDWHULD�RUJiQLFD�FRQ� HO� IyVIRUR� PX\� EDMR� R� EORTXHDGR� SRU� H[FHVR� GH� FDOFLR�� HO� FXDO�� DGHPiVRFXSD� OD� FDVL� WRWDOLGDG� GHO� FRPSOHMR� GH� FDPELR� GHVSOD]DQGR� GHO� PLVPR� DOSRWDVLR� \� PDJQHVLR�� (Q� HO� VXHOR� VH� GD� XQD� UHGXFLGD� GLVSRQLELOLGDG� GH� ORVPLFURHOHPHQWRV�HVHQFLDOHV�GHELGR�D�VX�GLItFLO�VROXELOLGDG�HQ�S+�EiVLFR��(O�DJXDGH� OD� FDSD� IUHiWLFD� HV� PX\� ULFD� HQ� WRGR� WLSR� GH� VDOHV� PLQHUDOHV� \� DOWDFRQGXFWLYLGDG�HOpFWULFD��OR�TXH�SXHGH�H[SOLFDU�HO�EXHQ�FUHFLPLHQWR�GH�OD�HVSHFLHD�SHVDU�GH�OD�SREUH]D�GHO�VXHOR
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(Q�OD�SDUFHOD�VH�LQVWDODURQ�GRV�SLH]yPHWURV�SDUD�HO�DQiOLVLV�GH�DJXDV�HQ�OD�FDSDIUHiWLFD�
0HWRGRORJtD�GHO�HQVD\R
(O�SURFHGLPLHQWR�RSHUDWLYR�GHO�SUHVHQWH�HVWXGLR�VH�UHVXPH�HQ�OD�ILJXUD����\�VH�KDFRQFUHWDGR� HQ� OD� HOHFFLyQ� GH� XQD� ORFDOL]DFLyQ� UHSUHVHQWDWLYD� GHQWUR� GHODVFKRSHUDV�GHO�QRUWH�GH�OD�&XHQFD�GHO�'XHUR��GLVHxDU�XQ�H[SHULPHQWR�TXH�VLUYLHUDSDUD� UHVSRQGHU� D� ORV� REMHWLYRV� SODQWHDGRV�� UHSODQWHDU� HO� H[SHULPHQWR� VREUH� HOWHUUHQR�FRQ� OD�SODQWDV�\�DERQDGR�SUHILMDGRV��FXPSOLU�FRQ�XQ�SURJUDPD�GH� WRPDGH�PXHVWUDV��DQDOL]DU� ORV� UHVXOWDGRV�\� OOHJDU�D�SODQWHDU�XQDV� UHFRPHQGDFLRQHVSUiFWLFDV�VREUH�OD�XWLOL]DFLyQ�GH�ODV�SDVWLOODV��IRUPXODFLyQ�\�GRVLILFDFLyQ�

(OHFFLyQ�GH�OD�]RQD�GHHVWXGLR
'LVHxR�H[SHULPHQWDO���WUDWDPLHQWRV�\���EORTXHV�

5HSODQWHR3ODQWDFLyQ�\�DERQDGR
7RPD�GH�GDWRV��9DULDEOHV�GDVRPpWULFDV���$QiOLVLV�IROLDU���$QiOLVLV�GH�DJXD

3URFHVDPLHQWR�GH�GDWRV
5HVXOWDGRV�\�GLVFXVLyQ

0HMRUD�H[SHULPHQWDO�\DSOLFDFLyQ�SUiFWLFD�GH�ODIHUWLOL]DFLyQ

)LJXUD�����0HWRGRORJtD�GHO�HVWXGLR�\�VHFXHQFLDOLGDG�GH�ODV�IDVHV
'HVFULSFLyQ�GH�ODV�SDUFHODV�\�WUDWDPLHQWRV
/D�FKRSHUD�HQ� OD�TXH� VH� LQVWDOD� HO� VLWLR� GH�HQVD\R� IXH�SODQWDGD�HQ� IHEUHUR� GH�����D�UDt]�SURIXQGD�D�PDUFR�UHDO�GH��P���P��/D�FDSD�IUHiWLFD�VH�ORFDOL]D�D�XQD
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SURIXQGLGDG� HQ� WRUQR� D� �P� HQ� ORV� PHVHV� GH� HVWtR�� (Q� HO� PRPHQWR� GH� ODLPSODQWDFLyQ� VH� GHSRVLWDQ� ODV� SDVWLOODV� GH� OLEHUDFLyQ� OHQWD� HQ� HO� KR\R� GHSODQWDFLyQ�D�XQD�SURIXQGLGDG�HQWUH�XQR�D����P��IRWR����
/D�SDVWLOODV� IXHURQ�HODERUDGDV�SRU� -�� /��'HOJDGR� GH� OD� HPSUHVD�)(57,$5%2/�IRWR� ���� /D� GRVLV�� HO� SHVR� \� OD� FRPSRVLFLyQ� GH� ODV� SDVWLOODV� VH� UHVXPHQ� HQ� ODWDEOD����(Q�FXDQWR�D�ORV�HOHPHQWRV�SULQFLSDOHV�HO�QLWUyJHQR�XWLOL]DGR�IXH�HQ�IRUPDDPtGLFD��HO�IyVIRUR�VH�DSRUWD�FRPR�DQKtGULGR�IRVIyULFR��3�2���\�HO�SRWDVLR�FRPRR[LGR�GH�SRWDVLR� �.�2���(QWUH� ORV�HOHPHQWRV�VHFXQGDULRV�XWLOL]DGRV�VH�XWLOL]D�HOR[LGR�GH�FDOFLR�&D2���HO�R[LGR�GH�PDJQHVLR��0J2��\�HO�DQKtGULGR�VXOIXURVR��62���&RPR�ROLJRHOHPHQWRV�VH�XWLOL]D�HO�%RUR��0DQJDQHVR��&REDOWR��&REUH��0ROLEGHQR�\�&LQF�
7DEOD����)RUPXODFLyQ�\�WUDWDPLHQWRV�VHOHFFLRQDGRV)RUPXODFLyQ1�3�. 3HVR*UDPRV�SDVWLOOD 'RVLV3DVWLOODV�SODQWD 2WURV�HOHPHQWRV

������ �� � � 0DJQHVLR��$]XIUH�&DOFLR��+LHUUR��%RUR�\=LQF
������� �� � � 0DJQHVLR��$]XIUH�&DOFLR��+LHUUR��%RUR�\=LQF

$� OD� KRUD� GH� GHILQLU� HVWDV� IRUPXODFLRQHV� \� GRVLV� VH� KDQ� WHQLGR� HQ� FXHQWD� ODVQHFHVLGDGHV�QXWULFLRQDOHV�GH�HVWD�HVSHFLH��(O�IyVIRUR�WLHQH�XQ�SDSHO�IXQGDPHQWDOHQ� ODV� HVSHFLHV� GH� FUHFLPLHQWR� UiSLGR� QHFHVLWDQGR� HO� iUERO� LPSRUWDQWHVFDQWLGDGHV�GH�IyVIRUR�SDUD�VLQWHWL]DU�SURWHtQDV�\�SDUD�ORV�SURFHVRV�HQHUJpWLFRV�(O�QLWUyJHQR�HV�HVHQFLDO�SDUD�HO�GHVDUUROOR�GH�OD�SDUWH�DpUHD�\�HO�SRWDVLR�SDUD�HOGHVDUUROOR�GHO�VLVWHPD�UDGLFDO�LQWHUYLQLHQGR��DGHPiV��HQ�OD�GXUH]D�GH�OD�PDGHUD�
/RV�WUDWDPLHQWRV�GH�IHUWLOL]DFLyQ�VH�DSOLFDURQ�HQ�XQ�GLVHxR�GH�EORTXHV�DOHDWRULRVFRPSOHWRV� LQFOX\pQGRVH� HQ� FDGD� SDUFHOD� WUHLQWD� iUEROHV� �WUHV� ILODV� GH� GLH]iUEROHV��\�VH�UHIOHMDQ�HQ�OD�WDEOD���
7DEOD����5HVXPHQ�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�GLVHxR�GHOH[SHULPHQWR1��GH�WUDWDPLHQWRV ��IRUPXODFLRQHV��GRV�GRVLV�\�XQ�WHVWLJR1��SODQWDV�SRU�WUDWDPLHQWR ��1��GH�UHSHWLFLRQHV �1��GH�SODQWDV�D�PHGLU ��SODQWDV�SRU�WUDWDPLHQWR��ILOD�FHQWUDO�

'HWHUPLQDFLyQ�GH�OD�DOWXUD�\�HO�GLiPHWUR�\�DQiOLVLV�GH�YDULDQ]D
(Q� QRYLHPEUH� GH� ����� VH� UHDOL]y� OD� PHGLFLyQ� GH� DOWXUDV� �9HUWH[� ��� �IRWR� ��� \GLiPHWURV�HQ�FUX]�HQ� OD� ILOD�FHQWUDO�GH�FDGD�SDUFHOD��(O�DQiOLVLV�GH�YDULDQ]D�VH
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UHDOL]y�SDUD�ORV�YDORUHV�PHGLRV�SRU�WUDWDPLHQWR�\�EORTXH��6H�OOHYDURQ�D�FDER�GRVDQiOLVLV�GH�YDULDQ]D�GLVWLQWRV�SDUD�OD�DOWXUD�WRWDO�\�HO�GLiPHWUR�GH�ORV�iUEROHV�
5(68/7$'26�<�',6&86,Ï1
(Q� ODV� WDEODV���\���VH�PXHVWUDQ� ORV� UHVXOWDGRV�GHO�DQiOLVLV�$129$�GH� ODV�GRVYDULDEOHV�DQDOL]DGDV��GLiPHWURV�\�DOWXUDV��
7DEOD����$QiOLVLV�GH�OD�YDULDQ]D�SDUD�OD�YDULDEOH�GLiPHWUR6XPD�GHFXDGUDGRV 'I )�5DWLR 3�9DORU
$��%ORTXH ������ � ������ ���� ������%�7UDWDPLHQWR ������ � ������� ���� ������5(6,'8$/ ����� � �������727$/ ������ ��

7DEOD����$QiOLVLV�GH�OD�YDULDQ]D�SDUD�OD�YDULDEOH�DOWXUD6XPD�GHFXDGUDGRV 'I )�5DWLR 3�9DORU
$��%ORTXH ������� � �������� ���� ������%��7UDWDPLHQWR ������ � �������� ���� ������5(6,'8$/ ������� � ��������727$/ ������� ��

&RPR�VH�SXHGH�FRPSUREDU�HQ� ODV� WDEODV�GHO�DQiOLVLV�GH�YDULDQ]D�QR�DSDUHFHQGLIHUHQFLDV� VLJQLILFDWLYDV� QL� DO� QLYHO� GH� EORTXH� QL� DO� GH� WUDWDPLHQWR� HQ� ODVPHGLFLRQHV�UHDOL]DGDV�HQ�HO�WHUFHU�DxR�GH�OD�LPSODQWDFLyQ�
(VWRV�UHVXOWDGRV�SXHGHQ�REHGHFHU�D�WUHV�FDXVDV�

��� /D� IHUWLOL]DFLyQ� HQ� FKRSHUDV� HV� XQ� WUDWDPLHQWR� FRQWURYHUWLGR� SRUTXH� QRVLHPSUH�SURGXFH�XQ�LQFUHPHQWR�HQ�FUHFLPLHQWR��(Q�RFDVLRQHV�ORV�QXWULHQWHV�GHOVXHOR�\�ORV�GLVXHOWRV�HQ�HO�DJXD�VRQ�VXILFLHQWHV�SDUD�FXEULU� ODV�QHFHVLGDGHV�GHOFKRSR� \� ORV� DSRUWHV� QXHYRV� QR� LQFUHPHQWDQ� OD� SURGXFFLyQ�� (Q� VXHORV� SREUHVFRPR�HO�GH�OD�SDUFHOD�GH�HQVD\R�HO�DSRUWH�DGLFLRQDO�GH�QXWULHQWHV�SRU� OD�SURSLDDJXD� IUHiWLFD� SXHGH� KDFHU� TXH� QR� VH� ORJUHQ� DXPHQWRV� VLJQLILFDWLYRV� FRQ� ODIHUWLOL]DFLyQ�
���/DV�FDUDFWHUtVWLFDV�SURSLDV�GH�ODV�SDVWLOODV�XWLOL]DGDV��ODV�FXDOHV�SRVLELOLWDQXQD� ODUJD� SHUPDQHQFLD� GHO� DERQR� HQ� HO� VXHOR�� SXHGHQ� KDEHU� FRQGLFLRQDGR� ODGLVSRQLELOLGDG� GH� QXWULHQWHV� DGLFLRQDOHV� KDVWD� HO� PRPHQWR� GH� OD� PHGLFLyQ�� (QHVWH� DVSHFWR� HV� QHFHVDULR� FRQWLQXDU� FRQ� HO� SURJUDPD� GH� PHGLFLRQHV� HQ� ORVSUy[LPRV�GRV�DxRV�SDUD�FRPSUREDU�OD�YDOLGH]�GH�ORV�UHVXOWDGRV�REWHQLGRV
��� 8QD� XOWLPD� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� SXHGH� HVWDU� HQ� OD� LQFRUUHFWDGRVLILFDFLyQ� GH� ODV� SDVWLOODV�� IXQGDPHQWDOPHQWH� HQ� OR� UHIHUHQWH� DO� DSRUWH� GHPDFURQXWULHQWHV� JOREDO� �Q~PHUR� GH� SDVWLOODV� \� FDQWLGDG��/RV� UHVXOWDGRV� FRQ
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DERQRV� FRQYHQFLRQDOHV� ORFDOL]DGRV� HQ� FRURQD� FLUFXODU� HQ� FDGD� iUERO� XWLOL]DQFDQWLGDGHV�PXFKR�PD\RUHV�
&21&/86,21(6
/DV�SULQFLSDOHV�FRQFOXVLRQHV�GHO�SUHVHQWH�WUDEDMR�VRQ�TXH�HQ�HO�PRPHQWR�DFWXDOGH�OD�H[SHULHQFLD�QR�VH�DSUHFLD�GLIHUHQFLD�VLJQLILFDWLYD�HQ�ODV�YDULDEOHV�PHGLGDVSDUD� ORV� WUDWDPLHQWRV� SUDFWLFDGRV� OR� TXH� LQLFLDOPHQWH� GHVDFRQVHMDUtD� HQVLWXDFLRQHV� VLPLODUHV� OD� XWLOL]DFLyQ� GH� SDVWLOODV� GH� OLEHUDFLyQ� JUDGXDO� HQSODQWDFLRQHV�GH�FKRSRV�D�UDt]�SURIXQGD�
(VWRV� UHVXOWDGRV� VRQ� SURYLVLRQDOHV� \� GHELGR� D� OD� SURSLD� FDUDFWHUtVWLFD� GHOIHUWLOL]DQWH� XWLOL]DGR� �OLEHUDFLyQ� OHQWD� \� JUDGXDO�� REOLJDQ� D� FRQWLQXDU� FRQ� ODUHSHWLFLyQ�GH�ODV�PHGLFLRQHV�HQ�DxRV�VXFHVLYRV�
%,%/,2*5$)Ë$
È/9$5(=��-�*���58,=��$�'���%$5$��6��������,QIOXHQFLD�GH�ORV�IDFWRUHV�HGiILFRVVREUH� HO� HIHFWR� GHO� DERQDGR� GH�3LQXV� SLQDVWHU� $LW�� HQ� *DOLFLD�� ,� &RQJUHVR)RUHVWDO�+LVSDQR�/XVR�±�,UDWL���� SS��������
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