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������������7(1'2� (0� 9,67$�� 2� 7UDWDGR� GH� $VVXQomR�� R� 3URWRFROR� GH� 2XUR� 3UHWR�� D�
5HVROXomR�������GR�*UXSR�0HUFDGR�&RPXP��H�D�5HFRPHQGDomR�1�������GR�6*7�1���
³5HJXODPHQWRV�7pFQLFRV´��
�
��
&216,'(5$1'2��
�
��
4XH� RV� SURJUHVVRV� UHJLVWUDGRV� QD� VtQWHVH� H� HODERUDomR�GH�QRYRV� H� HILFD]HV�SULQFtSLRV�
DWLYRV� GH� XVR� PpGLFR� KXPDQR�� GHPDQGDP� XPD� QRUPDWLYD� SDUD� D� UHDOL]DomR� GH�
SHVTXLVDV�GH�IDUPDFRORJLD�FOtQLFD�QRV�(VWDGRV�3DUWHV�GR�0(5&268/��
�
4XH� p� QHFHVViULR� VDOYDJXDUGDU� D� GLJQLGDGH� GDV� SHVVRDV� VXMHLWDV� D� HVWXGRV� GH�
IDUPDFRORJLD�FOtQLFD��
�
4XH� VH� GHYH� DVVHJXUDU� R� GLUHLWR� j� LQWHJULGDGH� ItVLFD�� SVtTXLFD� H� PRUDO� GDV� SHVVRDV�
VXMHLWDV�D�HVWXGR��
�
4XH�p�IXQomR�GDV�DXWRULGDGHV�VDQLWiULDV�GRV�(VWDGRV�3DUWHV�DVVHJXUDU�TXH�DV�SHVTXLVDV�
GH�)DUPDFRORJLD�&OtQLFD� UHDOL]DGDV� FRP�PHGLFDPHQWRV�H�HVSHFLDOLGDGHV�PHGLFLQDLV�TXH�
VH�HQTXDGUHP�QDV�QRUPDV�DWXDOPHQWH�H[LVWHQWHV�VREUH�)DUPDFRORJLD�&OtQLFD��QRV�SDtVHV�
FRP�DOWD�9LJLOkQFLD�6DQLWiULD� H� QDV� UHFRPHQGDo}HV�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��
WDQWR�HP�VHXV�DVSHFWRV�FLHQWtILFRV�FRPR�WpFQLFRV�H�MXUtGLFRV��EHP�FRPR�DV�GHFODUDo}HV�
GH�1�UHPEHUJ��������H�GDV�$VVHPEOpLDV�0pGLFDV�0XQGLDLV�GH�+HOVLQN���������GH�7RNLR�
��������GH�9HQH]D��������H�GH�+RQJ�.RQJ���������
�
2�*5832�0(5&$'2�&2080�
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�
5(62/9(��
�
$UW�� ��� � �� � $SURYDU� RV� GRFXPHQWRV� ³*XLD� GH� %RDV� 3UiWLFDV� GH� 3HVTXLVD� &OtQLFD´� H�
³*ORVViULR´��TXH�ILJXUDQ�QRV�$QH[RV�,�H�,,�H�IRUPDQ�SDUWH�GD�SUHVHQWH�5HVROXomR��
$UW���������$�SUHVHQWH�5HVROXomR�QmR�VH�DSOLFDUi�D�HVWXGRV�UHDOL]DGRV�HP�VHUHV�KXPDQRV�
VHP�ILQV�IDUPDFRFOtQLFRV�H�RX�WHUDSrXWLFRV��
$UW�� ��� �� � � �� 2V� RUJDQLVPRV� FRPSHWHQWHV� GRV� (VWDGRV� 3DUWHV� HQFDUUHJDGRV� GH�
LPSOHPHQWDU�HVWD�5HVROXomR�VHUmR��
�
$UJHQWLQD� �� � � $10$7� �� �$GPLQLVWUDomR� 1DFLRQDO� GH� 0HGLFDPHQWRV�� $OLPHQWRV� H�
7HFQRORJLD�PpGLFD���
�
%UDVLO�����������6HFUHWDULD�GH�9LJLOkQFLD�6DQLWiULD�GR�0LQLVWpULR�GD�6D~GH��
�
3DUDJXDL� � � �� � � 'LUHomR� GH� 9LJLOkQFLD� 6DQLWiULD� GR�0LQLVWpULR� GH� 6D~GH� 3~EOLFD� H� � %HP�
(VWDU�6RFLDO��
�
8UXJXDL���������0LQLVWpULR�GD�6D~GH�3~EOLFD��
�
�
$UW���������$�SUHVHQWH�5HVROXomR�HQWUDUi�HP�YLJrQFLD�HP���������
�
��
�
;;,9�*0&���)RUWDOH]D�����������
�
��
������������������&217(1,'2�
7Ë78/2� ,��35,1&,3,26� *(1(5$/(6�� È0%,72� '(� $3/,&$&,Ï1� <�
$/&$1&(6��
�
&$3Ë78/2�,�������35,1&,3,26�*(1(5$/(6�3$*,1$����������������
&$3Ë78/2�,,������'(/�È0%,72�'(�$3/,&$&,Ï1�<�$/&$1&(6���������������3$*,1$�������������
��
�
�7Ë78/2�,,��2%/,*$&,21(6�(�,1&803/,0,(1726��
&$3Ë78/2� ,,,�� '(� /$� $8725,=$&,Ï1�� 6(*8,0,(172� <� &2175$/25� '(/�
(678',2�325�3$57(�'(�/$�$8725,'$'�6$1,7$5,$�3$*,1$����������������
&$3Ë78/2� ,9�� � � '(� /26� 5(48,6,726� '(� /26� ,19(67,*$'25(6� <� '(� /26�
3$752&,1$17(6��3$*,1$���������������
&$3Ë78/2�9���'(/�,1&803/,0,(172�'(�/$�35(6(17(�1250$7,9$���3$*,1$�������������
��
�
7Ë78/2�,,,���5(48(5,0,(1726�<�'2&80(1726�
�
&$3Ë78/2�9,��'(�/26�5(48,6,726�%È6,&26��3$*,1$�����������������
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&$3Ë78/2� 9,,�� '(� /$� '2&80(17$&,Ï1� *(1(5$/� $� 6(5� 35(6(17$'$��
3$*,1$��������������
&$3Ë78/2� 9,,,�� '(� /26� &(17526� '21'(� 6(� //(9$5È� $� &$%2� /$�
,19(67,*$&,Ï1��3$*,1$����������������
&$3Ë78/2�,;��'(�/26�5(48(5,0,(1726�e7,&26��3$*,1$����������������
&$3Ë78/2�;���'(�/$�,1)250$&,Ï1�35(&/Ë1,&$��3$*,1$�����������������
&$3Ë78/2�;,���'(�/$�,1)250$&,Ï1�&/Ë1,&$��3$*,1$�����������������
&$3Ë78/2� ;,,�� '(� /$� 3$57,&,3$&,Ï1� '(� $8',725Ë$6� ,1'(3(1',(17(6��
3$*,1$��������
&$3Ë78/2�;,,,���'(�/26�(678',26�&/Ë1,&26�&21�36,&2)È50$&26��3$*,1$���������������
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�7Ë78/2�,��35,1&,3,26�*(1(5$/(6��È0%,72�'(�$3/,&$&,Ï1�<�$/&$1&(6��
�
&$3Ë78/2�,��35,1&,3,26�*(1(5$/(6�
�
�(Q�WRGD�LQYHVWLJDFLyQ�HQ�)DUPDFRORJtD�&OtQLFD�GHEHUi�SUHYDOHFHU�HO�ELHQHVWDU�LQGLYLGXDO�
GH� ORV� VXMHWRV� VRPHWLGRV� D� HVWXGLR�� SRU� VREUH� ORV� LQWHUHVHV� GH� OD� FLHQFLD� \� GH� OD�
FRPXQLGDG��
�
/D�UHDOL]DFLyQ�GH�HQVD\RV�GH��LQYHVWLJDFLyQ�HQ�)DUPDFRORJtD�&OtQLFD�GHEH�OOHYDUVH�D�FDER�
FRQ� HVWULFWD� REVHUYDFLyQ� GH� ORV� SULQFLSLRV� FLHQWtILFRV� UHFRQRFLGRV� \� FRQ� HVFUXSXORVR�
UHVSHWR�SRU�OD�LQWHJULGDG�ItVLFD�\�SVtTXLFD�GH�ORV�LQGLYLGXRV�LQYROXFUDGRV��
�
/RV�HVWXGLRV�FOtQLFRV�GHEHUiQ�HVWDU�SUHFHGLGRV�SRU�HVWXGLRV�GH� LQYHVWLJDFLyQ�SUHFOtQLFD��
SXGLHQGR� FRPHQ]DUVH� ORV� HQVD\RV� GH� � LQYHVWLJDFLyQ� HQ� )DUPDFRORJtD� &OtQLFD�� HQ� HO�
PRPHQWR�TXH� ORV� UHVXOWDGRV�GH�WDOHV�HVWXGLRV��SHUPLWDQ� LQIHULU�TXH� ORV�ULHVJRV�SDUD� OD�
VDOXG� GH� ORV� VXMHWRV� HQ� HVWXGLR� VRQ� SUHYLVLEOHV� \� QR� VLJQLILFDWLYRV�� /RV� HQVD\RV� GH��
LQYHVWLJDFLyQ�HQ�)DUPDFRORJtD�&OtQLFD�SRGUiQ�LQFOXLU�VXMHWRV�VDQRV�R�HQIHUPRV��
�
/RV� FRVWRV� SURYHQLHQWHV� GH� OD� LQYHVWLJDFLyQ� FOtQLFD�� VHUiQ� DIURQWDGRV� SRU� HO�
SDWURFLQDQWH��VL�OR�KXELHUH��R�SRU�HO�JUXSR�LQYHVWLJDGRU��
��
&$3Ë78/2�,,���'(/�È0%,72�'(�$3/,&$&,Ï1�<��'(�/26�$/&$1&(6���������������������
�
3DUD�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�GH�)DUPDFRORJtD�&OtQLFD�WDQWR�HQ�VXV�)DVHV�,��,,�\�,,,�
DVt�FRPR�ORV�GH�)DVH�,9��HVWXGLRV�FRQWURODGRV�HVWXGLRV�GH�IDUPDFRHSLGHPLRORJtD�\�R�GH�
IDUPDFRYLJLODQFLD�� \� GH� %LRGLVSRQLELOLGDG� \�R� %LRHTXLYDOHQFLD�� ORV� VXMHWRV�GH�H[LVWHQFLD�
ItVLFD� R� LGHDO� GHEHUiQ� VROLFLWDU� DXWRUL]DFLyQ� GH� OD� DXWRULGDG� VDQLWDULD� GHO� (VWDGR� 3DUWH��
GDQGR� FXPSOLPLHQWR� SUHYLDPHQWH� D� ORV� UHTXLVLWRV� TXH� VH� GHWDOODQ� D� FRQWLQXDFLyQ�� 1R�
TXHGDQ� HQFXDGUDGRV� GHQWUR� GH� OD� SUHVHQWH� QRUPD� ORV� HVWXGLRV� HQ� VHUHV�KXPDQRV� VLQ�
ILQHV�IDUPDFR�FOtQLFRV�\�R�WHUDSpXWLFRV��
�
��
�
�7Ë78/2�,,�2%/,*$&,21(6�(�,1&803/,0,(1726�
�
&$3Ë78/2� ,,,��'(� /$� $8725,=$&,Ï1�� 6(*8,0,(172� <� &2175$/25� '(/�
(678',2�
�
�/D� DXWRULGDG� GH� DSOLFDFLyQ� SDUD� OD� DXWRUL]DFLyQ�� VHJXLPLHQWR� \� FRQWUDORU� GH� ODV�
LQYHVWLJDFLRQHV�GH�)DUPDFRORJtD�&OtQLFD� VHUi� OD�DXWRULGDG�VDQLWDULD�GHO�(VWDGR�3DUWH�� OD�
TXH� HYDOXDUi� � OD� LQIRUPDFLyQ�SUHVHQWDGD�� FRQWURODUi� HO� FXPSOLPLHQWR� GH� OR�HVWDEOHFLGR�
HQ�OD�SUHVHQWH�QRUPD�GXUDQWH�HO�WUDQVFXUVR�GH�OD�LQYHVWLJDFLyQ�\�UHDOL]DUi�XQ�DQiOLVLV�GH�
ORV�UHVXOWDGRV�REWHQLGRV��
�
�$�WDO�HIHFWR�SURFHGHUi�D��
�
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����(YDOXDU�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�&DStWXORV��9,��9,,��9,,,��,;��;��;,���;,,�\�;,,,��
GHO�SUHVHQWH�$QH[R��SXGLHQGR��DSUREDUOD��REMHWDUOD��R�UHFKD]DUOD��HQ�WRGRV�ORV�FDVRV�SRU�
UD]RQHV�GHELGDPHQWH�IXQGDPHQWDGDV��
�
���� &RQFXUULU� � D� ORV� FHQWURV� GRQGH� VH� HVWpQ� OOHYDQGR� D� FDER� LQYHVWLJDFLRQHV� GH�
)DUPDFRORJtD�&OtQLFD��FRQ�HO�REMHWR�GH�HYDOXDU�HO�FXPSOLPLHQWR�GH�ODV�%XHQDV�3UiFWLFDV�
GH�,QYHVWLJDFLyQ�&OtQLFD��
�
����([DPLQDU�HO�)RUPXODULR�GH�5HJLVWUR�&OtQLFR�,QGLYLGXDO�TXH�IRUPH�SDUWH�GHO�SURWRFROR�
DXWRUL]DGR��
�
����5HXQLU��H[DPLQDU�\�R�LQWHUURJDU��FXDQGR�FRUUHVSRQGLHUH��D�ORV�VXMHWRV�LQFOXLGRV�HQ�HO�
HVWXGLR��
�
����$FRQVHMDU� OD�PRGLILFDFLyQ�GHO�GLVHxR�GHO�HVWXGLR�GXUDQWH�VX�FXUVR��R�OD� LQWHUUXSFLyQ�
SRU�FDXVDV�GHELGDPHQWH�IXQGDPHQWDGDV��
�
���� $SUREDU�� REMHWDU� R� UHFKD]DU� OD� VHOHFFLyQ� GHO�ORV� FHQWUR�V� SURSXHVWRV� SDUD� OOHYDU� D�
FDER�HO�HVWXGLR��PHGLDQWH�LQIRUPH�GHELGDPHQWH�IXQGDPHQWDGR��
�
����5HJLVWUDU� � ORV� HVWXGLRV�GH�)DUPDFRORJtD�&OtQLFD��(Q�GLFKR� UHJLVWUR�GHEHUi� ILJXUDU�HO�
VHJXLPLHQWR�GHWDOODGR�\�HO�JUDGR�GH�DYDQFH�GH�ORV�PLVPRV��
�
���� $QDOL]DU� \� HYDOXDU� ODV� FRPXQLFDFLRQHV� SHULyGLFDV� \� ILQDO� GH� ORV� LQYHVWLJDGRUHV���
SXGLHQGR� VHU� DSUREDGDV�� UHFKD]DGDV� X� REMHWDGDV�� PHGLDQWH� OD� LQGLFDFLyQ� GH�
PRGLILFDFLRQHV�\�R�VROLFLWXG�GH�DFODUDFLRQHV���
�
���� ,QWHUUXPSLU� OD� FRQWLQXLGDG� GHO� HVWXGLR�� FXDQGR� PHGLDUHQ� FDXVDV� GHELGDPHQWH�
IXQGDPHQWDGDV� �UHDFFLRQHV� � DGYHUVDV� JUDYHV�� LQHILFDFLD�� YLRODFLRQHV� DO� SURWRFROR��
LQFXPSOLPLHQWR�SDUFLDO�R�WRWDO�GHO�FRQVHQWLPLHQWR�LQIRUPDGR�\�ILUPDGR��IDOVHDPLHQWR�GH�
OD�LQIRUPDFLyQ��R�YLRODFLyQ�GH�OD�SUHVHQWH�QRUPD���
�
��
�
&$3Ë78/2� ,9��'(� /26� 5(48,6,726� '(� /26� ,19(67,*$'25(6� <� '(� /26�
3$752&,1$17(6��
�
$���'(�/26�,19(67,*$'25(6�
�
�(O�LQYHVWLJDGRU�SULQFLSDO�GHEHUi��
�
���� 5HVSRQ]DELOL]DUVH� SRU� OD� UHDOL]DFLyQ� GHO� HVWXGLR� FOtQLFR� HQ� FRQIRUPLGDG� FRQ� HO�
3URWRFROR�DXWRUL]DGR��
�
����5HVSHWDU�ODV�%XHQDV�3UiFWLFDV�GH�,QYHVWLJDFLyQ�&OtQLFD��
�



____________________________________________________________________________ 

_____________________________________________________________________________________6 de 

50 

���� ,QIRUPDU� D� ORV� SDFLHQWHV� FRQ� HO� REMHWR� GH� REWHQHU� HO� &RQVHQWLPLHQWR� ,QIRUPDGR�
GHELGDPHQWH�ILUPDGR��
�
��� ��3URSRQHU�\� FRPXQLFDU� �D� ORV� FRPLWpV�GH�pWLFD�� GH�GRFHQFLD�H� LQYHVWLJDFLyQ�� VL� ORV�
KXELHUH���\�DO�SDWURFLQDQWH��VL�OR�KXELHUH���TXLHQHV�FRPXQLFDUiQ�D�OD�DXWRULGDG�VDQLWDULD�
FXDOTXLHU�PRGLILFDFLyQ�DO�SURWRFROR�RULJLQDO�� GHELGDPHQWH� IXQGDPHQWDGD� OD�TXH�GHEHUi�
VHU�SUHYLDPHQWH�DXWRUL]DGD��
�
���� � $UFKLYDU� OD� LQIRUPDFLyQ� UHJLVWUDGD� �� )RUPXODULR� GH� 5HJLVWUR� &OtQLFR� LQGLYLGXDO� ���
GXUDQWH�HO�HVWXGLR�\�GHVSXpV�GH�ILQDOL]DGR�HO�PLVPR�GXUDQWH�XQ�SOD]R�PtQLPR�GH�FLQFR�
DxRV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� SUHVHQWDFLyQ� GHO� LQIRUPH� ILQDO� D� OD� DXWRULGDG�
VDQLWDULD��
�
���� $VHJXUDU� HO� YROFDGR� ULJXURVR� GH� WRGD� OD� LQIRUPDFLyQ� HQ� HO� )RUPXODULR� GH� 5HJLVWUR�
&OtQLFR�,QGLYLGXDO��
�
����3RQHU�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�VDQLWDULD��GH�ORV�FRPLWpV�GH�pWLFD��GH�GRFHQFLD�H�
LQYHVWLJDFLyQ��VL�OR�KXELHUH����GHO�SDWURFLQDQWH��VL�OR�KXELHUH��\�GHO�PRQLWRU�H[WHUQR���HQ�
FDVR�GH�H[LVWLU�����WRGD�OD�LQIRUPDFLyQ�TXH�OH�VHD�UHTXHULGD�SRU�ORV�PLVPRV��
�
���� $VHJXUDU� OD� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ� HQ� ODV� HWDSDV� GH� SUHSDUDFLyQ��
HMHFXFLyQ� \� ILQDOL]DFLyQ� GHO� HVWXGLR�� DVt� FRPR� GH� OD� LGHQWLGDG� � GH� ODV� SHUVRQDV�
LQFRUSRUDGDV�DO�PLVPR��
�
����7RPDU�ODV�PHGLGDV�DGHFXDGDV�HQ�FDVR�GH�UHDFFLRQHV�DGYHUVDV�JUDYHV�R�LQHVSHUDGDV�
\� SRQHU� LQPHGLDWDPHQWH� HQ� FRQRFLPLHQWR� GH� ODV� PLVPDV� D� ORV� FRPLWpV� GH� pWLFD�� GH�
GRFHQFLD� H� LQYHVWLJDFLyQ� �� VL� OR� KXELHUH� ��� DO� SDWURFLQDQWH� �VL� OR� KXELHUH�� \� DO� DXGLWRU�
H[WHUQR� �� HQ� FDVR� GH� H[LVWLU� �� TXLHQHV� SRQGUiQ� HQ� FRQRFLPLHQWR�GH�GLFKDV� UHDFFLRQHV�
DGYHUVDV�JUDYHV�D�OD�DXWRULGDG�VDQLWDULD��DVt�FRPR�D�ODV�DXWRULGDGHV�GHO�HVWDEOHFLPLHQWR�
GH�VDOXG�HQ�HO�FXDO�VH�OOHYD�D�FDER�HO�HVWXGLR��
�
(Q� HO� FDVR� GH� UHDFFLRQHV� DGYHUVDV� JUDYHV�� WUDWiQGRVH� GH� HVWXGLRV� PXOWLFpQWULFRV�
OOHYDGRV�D�FDER�HQ�(VWDGRV�3DUWH��OD�$XWRULGDG�6DQLWDULD�GHO�(VWDGR�3DUWH�GRQGH�VH�KD\D�
GHWHFWDGR�OD�UHDFFLyQ�DGYHUVD��FRPXQLFDUi�OD�PLVPD�D�ODV�DXWRULGDGHV�VDQLWDULDV�GH�ORV�
RWURV�(VWDGRV�3DUWH��
�
�����3UHVHQWDU�XQD�FRPXQLFDFLyQ�SHULyGLFD�HQ�SOD]RV�QR�PD\RUHV�D���PHVHV���\�XQD�
FRPXQLFDFLyQ� ILQDO� �HQ� XQ� SOD]R� QR� PD\RU� GH� ���� GtDV� SRVWHULRUHV� D� OD�
ILQDOL]DFLyQ�GHO�HVWXGLR���D� ORV� FRPLWpV�GH�pWLFD��GH�GRFHQFLD�H� LQYHVWLJDFLyQ���VL� OR�
KXELHUH� ��� \� DO� SDWURFLQDQWH� �VL� OR� KXELHUH�� TXLHQHV� HOHYDUiQ� GLFKD� FRPXQLFDFLyQ� D� OD�
DXWRULGDG�VDQLWDULD��
�
����� 0DQWHQHU� EDMR� FXVWRGLD� OD� WRWDOLGDG� GHO� PDWHULDO� XWLOL]DGR� HQ� HO� HVWXGLR�
�PHGLFDPHQWRV�� HVSHFLDOLGDGHV� PHGLFLQDOHV�� SODFHERV�� LQVWUXPHQWRV�� HWF��� VLHQGR�
UHVSRQVDEOH�GHO�XVR�FRUUHFWR�GH�ORV�PLVPRV��
�
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%���'(/�3$752&,1$17(�
�
���� 6ROLFLWDU� OD� DXWRUL]DFLyQ� SDUD� OD� UHDOL]DFLyQ�GHO� HVWXGLR� FOtQLFR�DO� HVWDEOHFLPLHQWR�GH�
VDOXG�GRQGH�VH�OOHYDUi�D�FDER�HO�PLVPR��
�
����6ROLFLWDU�DXWRUL]DFLyQ�D� OD�DXWRULGDG�GH�DSOLFDFLyQ�GH� OD�SUHVHQWH�QRUPDWLYD��SDUD� OD�
UHDOL]DFLyQ�GHO�HVWXGLR�FOtQLFR��
�
���� 3URSRQHU� DO� LQYHVWLJDGRU� SULQFLSDO�� FX\D� H[SHULHQFLD� SURIHVLRQDO� GHEH� FRPSUREDU�
PHGLDQWH�OD�DXWRUL]DFLyQ�SHUWLQHQWH��
�
���� )DFLOLWDU� DO� LQYHVWLJDGRU� SULQFLSDO� WRGD� OD� LQIRUPDFLyQ� TXtPLFD�� IDUPDFpXWLFD��
WR[LFROyJLFD� \� IDUPDFROyJLFD� �� H[SHULPHQWDO� \� FOtQLFD� ��� TXH� JDUDQWLFH� OD� VHJXULGDG�GHO�
PHGLFDPHQWR�R�HVSHFLDOLGDG�PHGLFLQDO��DVt�FRPR�WRGD�OD�LQIRUPDFLyQ�DGLFLRQDO�QHFHVDULD�
SDUD� OD� FRUUHFWD� FRQGXFFLyQ� GHO� HVWXGLR�� HQ� OD� IDVH� GH� OD� LQYHVWLJDFLyQ� TXH�PRWLYD� HO�
PLVPR��
�
����$VHJXUDU�OD�YLJLODQFLD�GHO�HVWXGLR�PHGLDQWH�OD�PRQLWRUL]DFLyQ�GHO�PLVPR��
�
����$VHJXUDU�HO�FXPSOLPLHQWR�GH� OD�SUHVHQWDFLyQ�GH�ODV�FRPXQLFDFLRQHV�SHULyGLFDV�\�GH�
OD�FRPXQLFDFLyQ�ILQDO�SUHYLVWDV�HQ�OD�SUHVHQWH�QRUPDWLYD��
�
��
�
&$3Ë78/2�9��'(/�,1&803/,0,(172�'(�/$�35(6(17(�1250$7,9$��
�
�����&XDOTXLHU� LQFXPSOLPLHQWR�QR�GHELGDPHQWH�DFODUDGR�GH� OD�SUHVHQWH�QRUPDWLYD��XQD�
YH]� LQLFLDGR� HO� HVWXGLR� GDUi�PRWLYR� D� OD� FDQFHODFLyQ� � GHO�PLVPR� HQ� � HO� R� ORV� FHQWUR�V�
LQIUDFWRU�HV��
�
����(O�IDOVHDPLHQWR�GH�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�OD�SUHVHQWH�QRUPD��DVt�FRPR��GH�ORV�
GDWRV� UHODFLRQDGRV� FRQ� ORV� HVWXGLRV� OOHYDGRV� D� FDER� DQWHV�� GXUDQWH� R� GHVSXpV� GH� VX�
SUHVHQWDFLyQ� GDUi� OXJDU� D� OD� VXVSHQVLyQ� GHO� HVWXGLR�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV�
SHQDOHV�D�TXH�KXELHUH�OXJDU��
��
��������������������7Ë78/2�,,,�5(48(5,0,(1726�<�'2&80(1726�
�
��
�
&$3Ë78/2�9,��'(�/26�5(48,6,726�%È6,&26��
�
�����6H�GHEHUi�SUHVHQWDU�OD�LQIRUPDFLyQ�EiVLFD�TXH�VH�GHWDOOD�D�FRQWLQXDFLyQ��
�
�����1RPEUH�V�JHQpULFR�V��'&,�R�VLPLODU��VLJOD�GH�LQYHVWLJDFLyQ��
�
���� � &ODVLILFDFLyQ� $7&� �� $QDWRPLFDO�� 7KHUSHXWLF�� &KHPLFDO� �� VL� OD� SRVH\HUH� R�� HQ� VX�
GHIHFWR�FODVLILFDFLyQ�KDVWD�HO����QLYHO�GH�OD�PLVPD��
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�
�����&ODVLILFDFLyQ�&$6��&KHPLFDO�$EVWUDFW�6HUYLFH���
�
�����3URSLHGDGHV�ItVLFR�TXtPLFDV��
�
�����)yUPXOD�FXDOL�FXDQWLWDWLYD��
�
�����)RUPD�V�IDUPDFpXWLFD�V�D�HVWXGLDU��
�
���� 7RGR� SURGXFWR� GH� RULJHQ� ELROyJLFR� GHEHUi� SRVHHU� XQ� FODUD� PHWRGRORJtD� GH�
LGHQWLILFDFLyQ�\�GH�YDORUDFLyQ�TXH�DVHJXUH�OD�XQLIRUPLGDG�GHO�SUHSDUDGR�D�HVWXGLDU��
�
����1R� VH� DFHSWDUi� SDUD� LQYHVWLJDFLyQ� FOtQLFD�� QLQJ~Q�PHGLFDPHQWR� TXH� QR� SRVHD� XQD�
FRUUHFWD� LGHQWLILFDFLyQ� GH� VX�V� SULQFLSLR�V� DFWLYR�V�� H[FLSLHQWHV� �FRORUDQWHV��
HGXOFRUDQWHV��FRQVHUYDGRUHV��HWF��FRQWHQLGRV�HQ�HO�SURGXFWR��
�
���� &XDQGR� VH� UHDOLFHQ� HVWXGLRV� TXH� LQFOX\DQ�PDWHULDOHV� REWHQLGRV� GH� SODQWDV�� GHEHUi�
LGHQWLILFDUVH�\�HVWDQGDUL]DUVH�HO�H[WUDFWR�X�RWUD�IRUPD�IDPDFpXWLFD�D�VHU�LQYHVWLJDGD��
�
��
�
&$3Ë78/2�9,,��'(�/$�'2&80(17$&,Ï1�*(1(5$/�$�6(5�35(6(17$'$��
����&XUULFXOXP��YLWDH�GHO�LQYHVWLJDGRU�UHVSRQVDEOH�GHO�HVWXGLR��
�
���� &RQVHQWLPLHQWR� ILUPDGR� GHO� LQYHVWLJDGRU� UHVSRQVDEOH� GHO� HVWXGLR� \� GH� ORV������
SURIHVLRQDOHV� TXH� SDUWLFLSDUiQ� GHO� PLVPR� �� GRFXPHQWDFLyQ� RULJLQDO� R� IRWRFRSLD�
DXWHQWLFDGD����
�
����'HFODUDFLyQ�MXUDGD�SRU�OD�FXDO�HO�R�ORV�LQYHVWLJDGRUHV�VH�FRPSURPHWHQ�H[SUHVDPHQWH�
D� UHVSHWDU� OD� OHWUD� \� HO� HVStULWX� GH� OD� GHFODUDFLRQHV� GH� 1�UHPEHUJ�� +HOVLQNL� \� 7RNLR��
UHVSHWDU� ORV� GHUHFKRV� GH� ORV� SDFLHQWHV� \� SURWHJHU� D� ORV� VXMHWRV� HQ� H[SHULPHQWDFLyQ�
FOtQLFD���GRFXPHQWDFLyQ�RULJLQDO�R�IRWRFRSLD�DXWHQWLFDGD����
�
���� $XWRUL]DFLyQ� GHO� &RPLWp� GH� 'RFHQFLD� H� ,QYHVWLJDFLyQ� �� VL� OR� KXELHUH� �� GHO� FHQWUR�
GRQGH�VH�UHDOL]DUi�HO�HVWXGLR���GRFXPHQWDFLyQ�RULJLQDO�R�IRWRFRSLD�DXWHQWLFDGD����
�
����$XWRUL]DFLyQ�GH�&RPLWp�GH�eWLFD���GRFXPHQWDFLyQ�RULJLQDO�R�IRWRFRSLD�DXWHQWLFDGD����
�
����)RWRFRSLD�GH�OD�'HFODUDFLyQ�GH�+HOVLQNL��
�
��
�
&$3Ë78/2�9,,,��'(�/26�&(17526�'21'(�6(�//(9$5È�$�&$%2�(/�(678',2��
�
���������6H� LQGLFDUi� FODUDPHQWH� �GLUHFFLyQ�� FyGLJR� SRVWDO�� WHOpIRQR�� IDFVtPLO� \� FRUUHR�
HOHFWUyQLFR��VL�OR�KXELHUH��GH�FDGD�XQR�GH�ORV�FHQWURV�GRQGH�VH�GHVDUUROODUi�HO�HVWXGLR��
�
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&$3Ë78/2�,;��'(�/26�5(48(5,0,(1726�e7,&26��
�
��
�
����&RPLWp�GH�eWLFD��
�
�������������/RV�LQYHVWLJDGRUHV�SULQFLSDOHV�GHEHUiQ�JDUDQWL]DU�OD�SDUWLFLSDFLyQ�GH�XQ�&RPLWp�
GH� eWLFD� LQGHSHQGLHQWH� GH� ORV� LQYHVWLJDGRUHV� LQWHUYLQLHQWHV� HQ� HO� HQVD\R� FOtQLFR�� /RV�
PLVPRV� HVWDUiQ� FRPSXHVWRV� SRU� SHUVRQDV� SURYHQLHQWHV� GH� GLIHUHQWHV� iPELWRV��
LQFOX\HQGR� SURIHVLRQDOHV� GH� GLVWLQWDV� GLVFLSOLQDV� \� SHUVRQDV� R� HQWLGDGHV� GH� SUREDGD�
WUD\HFWRULD� HQ� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� pWLFD�� \� OD� GHIHQVD� GH� ORV� GHUHFKRV�
KXPDQRV��
�
(VWH� &RPLWp� SRGUi�� FXDQGR� OR� FRQVLGHUH� QHFHVDULR� UHDOL]DU� FRQVXOWDV� FRQ� H[SHUWRV� HQ�
WHPDV�HVSHFtILFRV��
�
�
����&RQVHQWLPLHQWR�LQIRUPDGR��
�
������������6HUi� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� OD� DXWRUL]DFLyQ� GH� XQ� HQVD\R� FOtQLFR�� OD�
SUHVHQWDFLyQ� GH� XQ� IRUPXODULR� GH� FRQVHQWLPLHQWR� LQIRUPDGR�� TXH� VHUi� ILUPDGR� SRU� HO�
SDFLHQWH�YROXQWDULR� VDQR�� HQ� SUHVHQFLD� GH� SRU� OR� PHQRV� XQ� WHVWLJR� GH� DFXHUGR� D� OD�
OHJLVODFLyQ�YLJHQWH�HQ�FDGD�XQR�GH�ORV�(VWDGRV�3DUWH��(O�PLVPR�VyOR�VHUi��YiOLGR��FXDQGR�
H[LVWD�FRQVWDQFLD�IHKDFLHQWH�TXH�HO�SDFLHQWH�KD\D�VLGR�LQIRUPDGR�GH�OD�FRQILGHQFLDOLGDG�
GH� OD� LQIRUPDFLyQ��GH� ORV�REMHWLYRV��PpWRGRV��YHQWDMDV�SUHYLVWDV��RSFLRQHV�WHUDSpXWLFDV�
\�SRVLEOHV�ULHVJRV�LQKHUHQWHV�DO�HVWXGLR��DVt�FRPR�GH�ODV�LQFRPRGLGDGHV�TXH�pVWH�SXHGD�
DFDUUHDUOH�� \� TXH� HV� OLEUH� GH� UHWLUDU� VX� FRQVHQWLPLHQWR� � GH� SDUWLFLSDFLyQ� HQ� FXDOTXLHU�
PRPHQWR�VLQ�H[SOLFDU�ODV�FDXVDV��FRQ�H[FHSFLyQ�GH�ORV�FDVRV�HQ�TXH��PHGLDUHQ�FDXVDV�
TXH� SRQJDQ� HQ� SHOLJUR� OD� VDOXG� R� OD� YLGD� GHO� SDFLHQWH�� YROXQWDULR� VDQR�� GHELGDPHQWH�
MXVWLILFDGDV�� (OOR� QR� GHEHUi� GHULYDU� HQ� SHUMXLFLR� DOJXQR� SDUD� HO� SDFLHQWH�� YROXQWDULR�
VDQR�� (O� LQFXPSOLPLHQWR� GH� HVWH� UHTXLVLWR� GDUi�PRWLYR� D� OD� LQPHGLDWD� FDQFHODFLyQ� GHO�
HQVD\R�FOtQLFR�HQ�ORV�&HQWURV�LQIUDFWRUHV�SRU�SDUWH�GH�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH��
VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� OHJDOHV� TXH� SXHGDQ� FRUUHVSRQGHU� GH� DFXHUGR� D� � OD�
OHJLVODFLyQ�YLJHQWH�HQ�FDGD�(VWDGR�3DUWH��
�
(Q�HO�FDVR�TXH�HO�SDFLHQWH��YROXQWDULR�VDQR�QR�SXHGD�SUHVWDU�SRU�Vt�HO�FRQVHQWLPLHQWR��
GHEHUi� UHFDEDUVH� HO� PLVPR� GH� TXLHQHV� UHVXOWHQ� VHU� VXV� UHSUHVHQWDQWHV�� VHJ~Q� OR�
HVWDEOH]FD�OD�OHJLVODFLyQ�YLJHQWH�HQ�FDGD�(VWDGR�3DUWH��
�
��
�
����5HFOXWDPLHQWR�GH�VXMHWRV�D�LQFOXLU�HQ�HVWXGLRV�FOtQLFRV��
�
������������(Q�HO�FDVR�TXH�SDUD�HO�UHFOXWDPLHQWR�GH�VXMHWRV�VH�XWLOLFHQ�DYLVRV�HQ�PHGLRV�GH�
FRPXQLFDFLyQ�� ORV�PLVPRV�GHEHUiQ�VHU�DXWRUL]DGRV�SRU�XQ�FRPLWp�GH�pWLFD��1R�GHEHUi�
LQGLFDUVH� HQ� IRUPD� LPSOtFLWD� R� H[SOtFLWD� TXH� HO� SURGXFWR� HQ� LQYHVWLJDFLyQ� HV� HILFD]� \�R�
VHJXUR�R�TXH�HV�HTXLYDOHQWH�R�PHMRU�TXH�RWURV�SURGXFWRV�H[LVWHQWHV���
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&$3Ë78/2�;�'(�/$�,1)250$&,Ï1�35(&/Ë1,&$��
������������/D�LQIRUPDFLyQ�SUHFOtQLFD�VHUi�OD�DGHFXDGD�SDUD�MXVWLILFDU�OD�QDWXUDOH]D��HVFDOD�\�
GXUDFLyQ�GHO�HQVD\R���
�/D� LQIRUPDFLyQ�SUHFOtQLFD�GHEHUi�SUHVHQWDUVH��VLQ�H[FHSFLyQ��FXDQGR�VH�GHEDQ�UHDOL]DU�
HVWXGLRV� GH� )DUPDFRORJtD� &OtQLFD� GH� )DVHV� ,� \� ,,�� DMXVWDGDV� D� ODV� FDUDFWHUtVWLFDV� GHO�
SURGXFWR�D�LQYHVWLJDU��(Q�HO�FDVR�GH�LQYHVWLJDFLRQHV�GH�IDUPDFRORJtD�FOtQLFD�GH�)DVH�,,,�
OD� LQIRUPDFLyQ� SUHFOtQLFD� VHUi� OD� DSURSLDGD� \� QHFHVDULD� SDUD� SODQLILFDU� \� FRQGXFLU� HVWD�
IDVH�GH�OD�LQYHVWLJDFLyQ������������
3DUD� ORV� HVWXGLRV� GH� ELRHTXLYDOHQFLD� GH� PHGLFDPHQWRV� HQ� IDVH� ,9�� QR� VHUi�
LPSUHVFLQGLEOH�OD�SUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ�SUHFOtQLFD�
&XDQGR� VH� GHEDQ� UHDOL]DU� HVWXGLRV� GH� )DUPDFRORJtD� &OtQLFD� HQ� IDVH� ,9� R� FRQ�
HVSHFLDOLGDGHV� PHGLFLQDOHV� TXH� FXHQWDQ� FRQ� SURGXFWRV� VLPLODUHV� DXWRUL]DGRV� SDUD� VX�
FRPHUFLDOL]DFLyQ� HQ� SDtVHV� GH� DOWD� YLJLODQFLD� VDQLWDULD�� VH� SURFHGHUi� D� SUHVHQWDU� XQD�
VtQWHVLV�ELEOLRJUiILFDPHQWH�IXQGDPHQWDGD�GH�OD�LQIRUPDFLyQ�SUHFOtQLFD�QHFHVDULD��
����3UHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ�
������0DWHULDO�\�0pWRGRV��
��������3ODQ�([SHULPHQWDO�GHWDOODGR�\�IXQGDPHQWDGR��
��������3URGXFWR�HPSOHDGR�FRQ� LQGLFDFLyQ�GH�Q~PHUR�GH� ORWH��Q~PHUR�GH�SURWRFROR�GH�
FRQWURO�GH��FDOLGDG�GHO�PLVPR��IHFKD�GH�YHQFLPLHQWR�HWF��
�
��������$QLPDOHV�XWLOL]DGRV�\�R�PRGHORV�VXVWLWXWLYRV�FRQ� LQGLFDFLyQ�GH�Q~PHUR��HVSHFLH��
FHSD��VH[R��HGDG��SHVR��HWF��
�������� &RQGLFLRQHV� H[SHULPHQWDOHV� FRQ� LQGLFDFLyQ� GH� GRVLV�� IUHFXHQFLD� \� YtDV� GH�
DGPLQLVWUDFLyQ��WLSR�GH�DOLPHQWDFLyQ��HWF��
������5HVXOWDGRV��
�/RV� UHVXOWDGRV� REWHQLGRV�� IDYRUDEOHV� R� QR�� GHEHUiQ� VHU� SUHVHQWDGRV� HQ� VX� WRWDOLGDG��
FRQVLJQDQGR� ORV�JUiILFRV�� IRWRJUDItDV�� WDEODV��GDWRV�RULJLQDOHV�\�FXDQGR�FRUUHVSRQGD�HO�
FRUUHVSRQGLHQWH�DQiOLVLV�HVWDGtVWLFR��HQ�IRUPD�WDO�TXH�SHUPLWDQ�XQD�HYDOXDFLyQ�FUtWLFD�H�
LQGHSHQGLHQWH�GH�OD�LQWHUSUHWDFLyQ�GH�ORV�DXWRUHV��
�
��
�
������'LVFXVLyQ�GH�ORV�UHVXOWDGRV�\�FRQFOXVLRQHV��
�
�/RV� GDWRV� VXUJLGRV� GHO� HVWXGLR� GHEHUiQ� DQDOL]DUVH� GH� PDQHUD� WDO� TXH� OD� FRQFOXVLyQ�
SHUPLWD� FDUDFWHUL]DU� DO� PHGLFDPHQWR� HQ� HVWXGLR�� IDUPDFROyJLFD� \� WR[LFROyJLFDPHQWH��
SRQLHQGR�GH�PDQLILHVWR�VXV�DFFLRQHV� � IDUPDFROyJLFDV��SRVLEOHV�HIHFWRV�FRODWHUDOHV�\�VX�
PDUJHQ�GH�VHJXULGDG��
�
������%LEOLRJUDItD��
�
������([FLSLHQWHV��
�����3DUD�WRGR�H[FLSLHQWH�VLQ�DQWHFHGHQWHV��GH�XWLOL]DFLyQ�HQ�PHGLFLQD�KXPDQD���GHEHUiQ�
SUHVHQWDUVH�HVWXGLRV�FRPSOHWRV�TXH�DYDOHQ��OD�VHJXULGDG�HQ�VX�HPSOHR�
������/RV�HVWXGLRV�GHEHUiQ�LQFOXLU��
�
�����2EMHWLYRV��
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�
�������� 3URSLHGDGHV� IDUPDFROyJLFDV� \� SRWHQFLDO� WHUDSpXWLFR� GHO� FRPSXHVWR� D� HVWXGLDU�
UHODFLRQiQGRODV� HQ� � IRUPD� FXDOL� \� FXDQWLWDWLYD� FRQ� OD� LQGLFDFLyQ� WHUDSpXWLFD� TXH� VH�
SUHFRQL]D��
�
�������� 0DUJHQ� GH� VHJXULGDG� \� HIHFWRV� DGYHUVRV� SUHYLVLEOHV� HQ� ODV� FRQGLFLRQHV� GH�
HPSOHR�WHUDSpXWLFR�HQ�HO�KRPEUH��
�
���)DUPDFRORJtD�SUHFOtQLFD��
�
������)DUPDFRGLQDPLD��
�
�/RV� HVWXGLRV� IDUPDFRGLQiPLFRV� GHEHUiQ� GHPRVWUDU� HO� HIHFWR� WHUDSpXWLFR� SUHYLVWR� GHO�
PHGLFDPHQWR� \� ORV� SRVLEOHV�PHFDQLVPRV� GH� DFFLyQ� GH� VX�V� SULQFLSLR�V� DFWLYR�V�� (VWRV�
HVWXGLRV� GHEHUiQ� KDFHUVH� H[WHQVLYRV� D� ORV� SULQFLSDOHV� yUJDQRV� \� VLVWHPDV� � SDUD�
GHWHUPLQDU�QR�VROR�HO�HIHFWR�WHUDSpXWLFR�SUHYLVWR�VLQR�UHYHODU�RWURV�SRVLEOHV�HIHFWRV��\D�
VHDQ�FRQYHQLHQWHV�GHVGH�HO�SXQWR�GH�YLVWD�WHUDSpXWLFR��R�QRFLYRV��
�
6H�UHDOL]DUiQ�HVWXGLRV�GH��
�
�������)DUPDFRGLQDPLD�HVSHFLDO��GHEHUiQ�GHPRVWUDUVH�ORV�HIHFWRV�IDUPDFRGLQiPLFRV�HQ�
UHODFLyQ�FRQ�ODV�LQGLFDFLRQHV�SURSXHVWDV��FXUYDV�GRVLV�HIHFWR��WLHPSR�HIHFWR��HWF��
�
������� )DUPDFRGLQDPLD� JHQHUDO�� GHEHUiQ� UHDOL]DUVH� HVWXGLRV� VREUH� ORV� VLVWHPDV��
FDUGLRYDVFXODU�� UHVSLUDWRULR�� QHUYLRVR� FHQWUDO�� � QHUYLRVR� YHJHWDWLYR�� QHXURPXVFXODU��
XULQDULR��HQGRFULQR��GLJHVWLYR��HWF��
�
�������� ,QWHUDFFLRQHV� IDUPDFRGLQiPLFDV�� GHEHUiQ� UHDOL]DUVH� HVWXGLRV� TXH� SHUPLWDQ�
LQIHULU�ODV�SRVLEOHV�LQWHUDFFLRQHV�GH�HVWH�WLSR��
��������0HFDQLVPR�GH�DFFLyQ�SRVLEOH��GHEHUiQ�GHVFULELUVH�HO��ORV�PHFDQLVPR�V�GH�DFFLyQ�
GHO��GH�ORV�SULQFLSLR�V�DFWLYR�V�VXUJLGRV�GH�ORV�HVWXGLRV��
������)DUPDFRFLQpWLFD�
�/RV� HVWXGLRV� IDUPDFRFLQpWLFRV� VHUYLUiQ� SDUD� HVWDEOHFHU� OD� YHORFLGDG� \�PDJQLWXG� GH� OD�
DEVRUFLyQ��HO�PRGHOR�GH�GLVWULEXFLyQ��ORV�WLSRV�GH�ELRWUDQVIRUPDFLyQ��OD�YHORFLGDG�\�YtDV�
GH�HOLPLQDFLyQ�\�OD�ORFDOL]DFLyQ�GHO�SULQFLSLR�DFWLYR�HQ�ORV�WHMLGRV��
'HEHUiQ�UHDOL]DUVH�HVWXGLRV�GH��
�������)DUPDFRFLQpWLFD�FRQ�GRVLV�~QLFD��
�������)DUPDFRFLQpWLFD�GHVSXpV�GH�DGPLQLVWUDFLyQ�UHSHWLGD��
�������'LVWULEXFLyQ�HQ�DQLPDOHV�QRUPDOHV�\�JHVWDQWHV��
�
�������%LRWUDQVIRUPDFLyQ��
�
�������([FUHFLyQ��
�
�������,QWHUDFFLRQHV�IDUPDFRFLQpWLFDV��
�
��
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�
����7R[LFRORJtD�3UHFOtQLFD��
�
������7R[LFRORJtD�JHQHUDO��VH�UHDOL]DUiQ�HVWXGLRV�GH��
�
������� 7R[LFLGDG� DJXGD� �� ORV� HVWXGLRV� GHEHUiQ� VHU� UHDOL]DGRV� HQ� QR� PHQRV� GH� WUHV�
HVSHFLHV�GH�ODV�FXDOHV�XQD�GHEHUi�VHU�QR�URHGRUD��'HEHUiQ�XWLOL]DUVH�SRU�OR�PHQRV�GRV�
YtDV� GH� DGPLQLVWUDFLyQ�� XQD� GH� ODV� FXDOHV� HVWDUi� UHODFLRQDGD� FRQ� OD� TXH� VH� SUHFRQL]D�
SDUD�HO�XVR�WHUDSpXWLFR�SURSXHVWR��\�OD�RWUD�GHEHUi�DVHJXUDU�OD�DEVRUFLyQ�GHO�IiUPDFR��
�
'HEHUi�FRQVLJQDUVH��
�
��������� $SDULFLyQ� \� GXUDFLyQ� GH� ORV� HIHFWRV� Wy[LFRV�� UHODFLyQ� GRVLV�HIHFWR� \� VX�
UHYHUVLELOLGDG�� GLIHUHQFLDV� UHODFLRQDGDV� FRQ� OD� � YtD� GH� DGPLQLVWUDFLyQ� � SDUD� HO� XVR�
WHUDSpXWLFR�SURSXHVWR��\�OD�RWUD�YtD�DVHJXUDUi�OD�DEVRUFLyQ�GHO�IiUPDFR��
�
���������6tQWRPDV�GH�WR[LFLGDG�\�FDXVDV�GH�PXHUWH��
�
���������3DUiPHWURV�ELRTXtPLFRV�\�KHPDWROyJLFRV��
�
���������2EVHUYDFLRQHV�FOtQLFDV�\�DQDWRPRSDWROyJLFDV��
�
���������'RVLV�Wy[LFD�HVWLPDGD��
�
�������7R[LFLGDG�VXEDJXGD�D�GRVLV�UHSHWLGD��
�
'HEHUi�UHDOL]DUVH�HQ�DO�PHQRV�GRV�HVSHFLHV��XQD�GH�ODV�FXDOHV�GHEHUi�VHU�QR�URHGRUD��
�
/D�GXUDFLyQ�GHEHUi� VHU�GH����D����VHPDQDV�GH�DFXHUGR�D� OD�QDWXUDOH]D�GHO�SURGXFWR��
HPSOHR�WHUDSpXWLFR�SURSXHVWR�\�HVSHFLH�DQLPDO�XWLOL]DGD���7DEOD�,���
�
/D�YtD�GH�DGPLQLVWUDFLyQ�GHEHUi�HVWDU�HQ�UHODFLyQ�FRQ�HO�HPSOHR�WHUDSpXWLFR�SURSXHVWR��
6H�GHEHUiQ�XWLOL]DU�QR�PHQRV�GH� WUHV�GRVLV�� OD�PD\RU�GHEHUi�SURGXFLU� �HIHFWRV�Wy[LFRV�
GHPRVWUDEOHV� \� OD� PHQRU� GHEHUi� UHODFLRQDUVH� FRQ� OD� GRVLV� WHUDSpXWLFD� SURSXHVWD�
WHQLHQGR�HQ�FXHQWD�OD�VHQVLELOLGDG�GH�OD�HVSHFLH�XWLOL]DGD��
�
'HEHUi�FRQVLJQDUVH��
�
��������� $SDULFLyQ� GH� ORV� HIHFWRV� Wy[LFRV�� UHODFLyQ� GRVLV�HIHFWR� \� VX� UHYHUVLELOLGDG��
GLIHUHQFLDV�UHODFLRQDGDV�FRQ�HO�VH[R�\�OD�HVSHFLH��
�
���������0RUELOLGDG�\�PRUWDOLGDG��
�
��������� 3DUiPHWURV� ELRTXtPLFRV� �� KHPDWROyJLFRV� \� GH� QXWULFLyQ� �HYROXFLyQ� GHO� SHVR��
FRQVXPR�GH�DJXD��HWF����
�
���������2EVHUYDFLRQHV�FOtQLFDV�\�DQDWRPRSDWROyJLFDV��
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�
���������'RVLV�GH�QR�HIHFWR�Wy[LFR��
�
���������'RVLV�Wy[LFD����
�
���������ÏUJDQRV�EODQFR��
�
�������7R[LFLGDG�FUyQLFD��D�GRVLV�UHSHWLGD���
�
6H�GHEHUiQ�XWLOL]DU�QR�PHQRV�GH�GRV�HVSHFLHV��XQD�GH�ODV�FXDOHV�VHUi�QR�URHGRUD��
�
/D�GXUDFLyQ�QR� VHUi� �PHQRU�GH����VHPDQDV�GH�DFXHUGR�D� OD�QDWXUDOH]D�GHO� SURGXFWR��
HPSOHR�WHUDSpXWLFR�SURSXHVWR�\�HVSHFLH�DQLPDO�XWLOL]DGD���7DEOD�,���
�
/D�YtD�GH�DGPLQLVWUDFLyQ�GHEHUi�HVWDU�HQ� UHODFLyQ�DO�HPSOHR�WHUDSpXWLFR�SURSXHVWR��6H�
GHEHUiQ� XWLOL]DU� QR� PHQRV� GH� WUHV� GRVLV�� OD� PD\RU� GHEHUi� SURGXFLU� HIHFWRV� Wy[LFRV�
GHPRVWUDEOHV� \� OD� PHQRU� GHEHUi� UHODFLRQDUVH� FRQ� OD� GRVLV� WHUDSpXWLFD� SURSXHVWD�
WHQLHQGR�HQ�FXHQWD�OD�VHQVLELOLGDG�GH�OD�HVSHFLH�XWLOL]DGD��
�
'HEHUi�FRQVLJQDUVH��
�
��������� $SDULFLyQ� GH� ORV� HIHFWRV� Wy[LFRV�� UHODFLyQ� GRVLV�HIHFWR�� \� VX� UHYHUVLELOLGDG��
GLIHUHQFLDV�UHODFLRQDGDV�FRQ�HO�VH[R�\�OD�HVSHFLH��
�
���������0RUELOLGDG�\�PRUWDOLGDG��
�
��������� 3DUiPHWURV� ELRTXtPLFRV�� KHPDWROyJLFRV� \� GH� QXWULFLyQ� �HYROXFLyQ� GHO� SHVR���
FRQVXPR�GH�DJXD��HWF����
�
���������2EVHUYDFLRQHV�FOtQLFDV�\�DQDWRPRSDWROyJLFDV��
�
���������'RVLV�GH�QR�HIHFWR�Wy[LFR��
�
���������'RVLV�Wy[LFD�HVWLPDGD��
�
���������ÏUJDQRV�EODQFR��
�
��
�
7DEOD� ,�� 3$87$6�*(1(5$/(6�48(�'(%(5È1�2%6(59$56(�$&(5&$�'(/�7,(032�'(�
$'0,1,675$&,Ï1�(1�/26�(678',26�72;,&2/Ï*,&26�
�
3(5Ë2'2� '(�
$'0,1,675$&,Ï1� (1� (/�
+20%5(�

3(5Ë2'2� 35238(672� (1� 0È6� '(� 81$� (63(&,(�
'(�$1,0$/(6�'(�(;3(5,0(17$&,Ï1�
�

'26,6� Ò1,&$� 2� (1�
3(48(f2�1Ò0(52�

'26�6(0$1$6��325�/2�0(126�
�
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�
+$67$� &8$752�
6(0$1$6�
�

75(6�$�9(,17,6(,6�6(0$1$6�
�

0È6� '(� &8$752�
6(0$1$6�
�

9(,17,6(,6� 6(0$1$6� 325� /2� 0(126�� 6,1�
,1&/8,5�/26�(678',26�'(�&$5&,12*(1,&,'$'�

�
������7R[LFLGDG�HVSHFLDO��
�
6H�UHDOL]DUiQ�HVWXGLRV�WHQGLHQWHV�D�GHPRVWUDU��
�
�������(IHFWRV�VREUH�OD�IHUWLOLGDG��
�
������� (VWXGLRV� GH� HPEULRWR[LFLGDG� �SULQFLSDOPHQWH� WHUDWRJHQLFLGDG�� \� WR[LFLGDG� SHUL� \�
SRVWQDWDO��'HEHUiQ�SUHVHQWDUVH�HVWXGLRV�UHDOL]DGRV�HQ�QR�PHQRV�GH�GRV�HVSHFLHV��XQD�
GH�ODV�FXDOHV�GHEHUi�VHU�QR�URHGRUD��
�
'HEHUiQ�HPSOHDUVH�QR�PHQRV�GH�WUHV�QLYHOHV�GH�GRVLV��OD�PD\RU�GHEHUi�VHU���VXEWy[LFD�
�
�������$FWLYLGDG�PXWDJpQLFD��
�
'HEHUi�GHPRVWUDUVH�PHGLDQWH�SUXHEDV��
�
���������,Q�YLYR��
�
���������,Q�YLWUR��FRQ�\�VLQ�DFWLYDFLyQ�PHWDEyOLFD��
�
�������3RWHQFLDO�RQFRJpQLFR�FDUFLQRJpQLFR��
�
'HEHUi�GHPRVWUDUVH�PHGLDQWH�SUXHEDV��
�
���������,Q�YLYR��
�
���������,Q�YLWUR��
�
�������2WURV� HVWXGLRV�� &XDQGR� VHD�QHFHVDULR� VH� UHDOL]DUiQ� H� LQIRUPDUiQ� ORV� UHVXOWDGRV�
GH��
���������(VWXGLRV�GH�LUULWDFLyQ�ORFDO��GpUPLFD��RFXODU��UHFWDO��YDJLQDO�HWF����
���������(VWXGLRV�GH�VHQVLELOL]DFLyQ�
�
���������2WURV�HVWXGLRV�SURJUDPDGRV�GH�DFXHUGR�D�OD�QDWXUDOH]D�GHO�SURGXFWR�
�
��
�
&$3Ë78/2�;,��'(�/$�,1)250$&,Ï1�&/Ë1,&$��
�
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������/D� GRFXPHQWDFLyQ� TXH� VH� SUHVHQWDUi� GHEHUi� SURYHHU� ORV� HOHPHQWRV� TXH� D�
FRQWLQXDFLyQ�VH�GHWDOODQ��
����,QIRUPDFLyQ�*HQHUDO�
�
�����9HU�&DStWXOR�,,,��35,1&,3,26�%È6,&26��
����,QIRUPDFLyQ�&OtQLFD��
�
�����)DVH�GHO�SURFHVR�GH�LQYHVWLJDFLyQ�FOtQLFD��
�
�����6H�HVSHFLILFDUi�\�IXQGDPHQWDUi�OD�)DVH�GH�LQYHVWLJDFLyQ�FOtQLFD�HQ�OD�FXDO��VH�OOHYDUi�
D�FDER�HO�HVWXGLR��,��,,��,,,�R�,9���
�
�����(VWXGLRV�GH�)DVH�,��
�
������'HEHUi�SUHVHQWDUVH�WRGD�OD�LQIRUPDFLyQ�SUHFOtQLFD�QHFHVDULD��
�
�����/RV�PLVPRV�VH� OOHYDUiQ�D�FDER�HQ�FHQWURV�GHELGDPHQWH�HTXLSDGRV�\��DXWRUL]DGRV�D�
WDO�HIHFWR��
�
�����(V� HO� SULPHU� HVWXGLR� UHDOL]DGR� HQ� VHUHV� KXPDQRV� � GH� XQ� QXHYR� SULQFLSLR� DFWLYR� R�
QXHYD� IRUPXODFLyQ�� OOHYDGR� D� FDER� JHQHUDOPHQWH� HQ� � YROXQWDULRV� VDQRV� ��
([FHSFLRQDOPHQWH�� SDUD�GHWHUPLQDGDV�SDWRORJtDV�HQ�SDFLHQWHV� ��� (VWRV�HVWXGLRV� WLHQHQ�
SRU�REMHWR��HVWDEOHFHU�XQD�HYDOXDFLyQ�SUHOLPLQDU�GH�OD�VHJXULGDG���(V�UHFRPHQGDEOH�TXH�
OD� GRVLV� Pi[LPD� D� VHU� DOFDQ]DGD� VHD� ����� GH� OD� GRVLV� FRQVLGHUDGD� VHJXUD� HQ� ORV�
HVWXGLRV�SUHFOtQLFRV���UHDOL]DGRV�HQ�OD�HVSHFLH�TXH�KD\D�GHPRVWUDGR�VHU�OD�PiV�VHQVLEOH�
R�HQ�DTXHOOD��FRQ�PiV�HVWUHFKD�VLPLOLWXG�ELROyJLFD�DO�KRPEUH���GHO�SHUILO�IDUPDFRFLQpWLFR��
\� � FXDQGR� VHD� SRVLEOH�� XQ� SHUILO� IDUPDFRGLQiPLFR�� /DV� SHUVRQDV� LQFRUSRUDGDV� HQ�HVWD�
IDVH� QR� GHEHUiQ� VHU� H[SXHVWDV� D� PiV� GH� WUHV� GRVLV� GHO� IiUPDFR� HQ� HVWXGLR�� (O�
LQFUHPHQWR�GH�OD�GRVLV�VH�UHDOL]DUi�GH�PDQHUD�FDXWHORVD���QR�VXSHUDQGR�HO�GREOH�GH�OD�
GRVLV� DQWHULRU� ��� 'HVSXpV� GH� OD� DGPLQLVWUDFLyQ� GH� FDGD� GRVLV� VH� UHDOL]DUiQ� ORV�
SHUWLQHQWHV�HVWXGLRV�GH�WROHUDQFLD���(VWD�IDVH�VH�OOHYD�D�FDER�HQ�XQ�Q~PHUR�UHGXFLGR��GH�
SHUVRQDV��
�
(VWRV� HVWXGLRV� WLHQHQ� SRU� REMHWR� HVWDEOHFHU� ORV� SDUiPHWURV� IDUPDFRFLQpWLFRV� D� GRVLV�
~QLFDV� \�R� GRVLV� PXOWLSOH� \� HQ� HVSHFLDO�� OD� ELRGLVSRQLELOLGDG� DEVROXWD� GH� OD� IRUPD�
IDUPDFpXWLFD� D� ILQ� GH� HVWDEOHFHU� OD� GRVLV� \� UpJLPHQ� SRVROyJLFR�� $O� PLVPR� WLHPSR� VH�
UHDOL]D�XQD�HYDOXDFLyQ�GH�OD�VHJXULGDG�GHO�SUHSDUDGR��
�
��
�
������(VWXGLRV�HQ�)DVHV�,,���,,,�\�,9��
�
�����'HEHUi� SUHVHQWDUVH� LQIRUPDFLyQ� GHWDOODGD� DFHUFD� GH� ODV� REVHUYDFLRQHV� UHDOL]DGDV�
GXUDQWH�ODV�IDVHV�SUHYLDV�LQFOX\HQGR�LQIRUPDFLyQ�SUHFOtQLFD��
�
�)DVH�,,�
�
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(VWXGLR�7HUDSpXWLFR�3LORWR�
�
�����/RV�REMHWLYRV�GHO�(VWXGLR�7HUDSpXWLFR�3LORWR�VRQ�GHPRVWUDU� OD�DFWLYLGDG�\�HVWDEOHFHU�
OD� VHJXULGDG� D� FRUWR� SOD]R� GHO� SULQFLSLR� DFWLYR� HQ� SDFLHQWHV� DIHFWDGRV� GH� XQD�
GHWHUPLQDGD�HQIHUPHGDG�R�FRQGLFLyQ�SDWROyJLFD��/RV�HVWXGLRV�VH�UHDOL]DQ�HQ�XQ�Q~PHUR�
OLPLWDGR��GH�SHUVRQDV��\��IUHFXHQWHPHQWH��VRQ�VHJXLGRV�GH�XQ�HVWXGLR�FRPSDUDWLYR��(Q�
HVWD� IDVH� WDPELpQ� VH� GHWHUPLQDQ� ORV� UDQJRV� GH� GRVLV� DSURSLDGRV� \� ORV� UHJtPHQHV� GH�
DGPLQLVWUDFLyQ�� 'H� VHU� SRVLEOH�� WDPELpQ�� VH� HVWDEOHFHQ� ODV� UHODFLRQHV� GRVLV�UHVSXHVWD��
FRQ�HO�REMHWR�GH�REWHQHU��DQWHFHGHQWHV�VyOLGRV�SDUD�HO�GLVHxR�GH�HVWXGLRV�WHUDSpXWLFRV�
DPSOLDGRV��)DVH�,,,���
�
�)DVH�,,,�
�
(VWXGLR�7HUDSpXWLFR�$PSOLDGR�
�
�����6RQ�HVWXGLRV�UHDOL]DGRV�HQ�JUDQGHV�\�YDULDGRV�JUXSRV�GH�SDFLHQWHV��FRQ�HO�REMHWR�GH�
GHWHUPLQDU���
�
����� (O� %DODQFH� 5LHVJR�%HQHILFLR� D� FRUWR� � \� ODUJR� SOD]R� GH� OD�V� IRUPXODFLyQ�HV� GHO�
SULQFLSLR�DFWLYR��
�
�����'H�PDQHUD�JOREDO��HO�YDORU�WHUDSpXWLFR�UHODWLYR��
�
��������6H� H[SORUDQ� HQ� HVWD� IDVH� HO� WLSR� \� SHUILO� GH� ODV� UHDFFLRQHV� DGYHUVDV� PiV�
IUHFXHQWHV�� DVt� FRPR� FDUDFWHUtVWLFDV� HVSHFLDOHV� GHO� PHGLFDPHQWR� \�R� HVSHFLDOLGDG�
PHGLFLQDO� �SRU� HMHPSOR� LQWHUDFFLRQHV� FOtQLFDPHQWH� UHOHYDQWHV�� SULQFLSDOHV� IDFWRUHV�
PRGLILFDWRULRV�GHO�HIHFWR��WDOHV�FRPR�OD�HGDG��HWF����
�
��������(O�GLVHxR�GH�ORV�HVWXGLRV�VHUi�SUHIHUHQWHPHQWH�DOHDWRUL]DGR�\�GREOH�FLHJR��VLHQGR��
WDPELpQ� DFHSWDEOHV� RWURV� GLVHxRV�� SRU� HMHPSOR� ORV� GH� VHJXULGDG� D� ODUJR� SOD]R���
*HQHUDOPHQWH� HVWRV� HVWXGLRV� VH� UHDOL]DQ� WHQLHQGR� HQ� FXHQWD� ODV� TXH� VHUiQ� ODV�
FRQGLFLRQHV�QRUPDOHV�GH�XWLOL]DFLyQ��GHO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO��
�
�)DVH�,9�
�
(VWXGLRV�3RVWFRPHUFLDOL]DFLyQ�
�
��������6RQ� HVWXGLRV� OOHYDGRV� D� FDER� OXHJR� GH� FRPHUFLDOL]DGR� HO� PHGLFDPHQWR� \�R�
HVSHFLDOLGDG�PHGLFLQDO��
��������(VWRV� HVWXGLRV� VRQ� HMHFXWDGRV� GH� DFXHUGR� D� VREUH� OD� EDVH� GH� ODV� FDUDFWHUtVWLFDV�
FRQ�TXH� IXH� DXWRUL]DGR�HO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO��*HQHUDOPHQWH� VRQ�
(VWXGLRV� GH� 9LJLODQFLD� 3RVWFRPHUFLDOL]DFLyQ�� SDUD� HVWDEOHFHU� HO� YDORU� WHUDSpXWLFR� �OD�
DSDULFLyQ�GH�QXHYDV�UHDFFLRQHV�DGYHUVDV�\�R�FRQILUPDFLyQ�GH�OD�IUHFXHQFLD�GH�DSDULFLyQ�
GH�ODV�\D�FRQRFLGDV�\�ODV�HVWUDWHJLDV�GH�WUDWDPLHQWR��
�
��������(Q�ORV�HVWXGLRV�GH�)DVH�,9��VH�GHEHQ�VHJXLU�ODV�PLVPDV�SDXWDV�pWLFDV�\�FLHQWtILFDV�
DSOLFDGDV�D�ORV�HVWXGLRV�GH�IDVHV�DQWHULRUHV��
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�
��������/XHJR�TXH�XQ�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�KD�VLGR�FRPHUFLDOL]DGR��ORV�
HVWXGLRV� FOtQLFRV� GLVHxDGRV� SDUD� H[SORUDU� QXHYDV� LQGLFDFLRQHV�� QXHYRV� PpWRGRV� GH�
DGPLQLVWUDFLyQ�� R� QXHYDV� FRPELQDFLRQHV� �DVRFLDFLRQHV��HWF��� VRQ� FRQVLGHUDGRV� FRPR�
HVWXGLRV�GH�QXHYR�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO��
�
��������(Q� HVWD� IDVH� VH� OOHYDQ� D� FDER� WDPELpQ� ORV� HVWXGLRV� � HVSHFtILFRV� GH�
)DUPDFRHSLGHPLRORJtD���)DUPDFRYLJLODQFLD�\��%LRHTXLYDOHQFLD��
�
(VWRV�HVWXGLRV�WLHQHQ�SRU�REMHWR�HVWDEOHFHU�HO�YDORU�WHUDSpXWLFR��HILFDFLD�GHO�SURGXFWR��OD�
DSDULFLyQ�GH�QXHYDV�UHDFFLRQHV�DGYHUVDV�\�R�FRQILUPDFLyQ�GH�OD�IUHFXHQFLD�GH�DSDULFLyQ�
GH� ODV� \D� FRQRFLGDV� �HVWUDWHJLD� GH� WUDWDPLHQWR�� \� SRVLEOH� DSDULFLyQ� GH� QXHYDV�
SURSLHGDGHV� WHUDSpXWLFDV� �� LQFOXVLyQ� GH� XQ� SODQ� GH� UHSRUWH� GH� )DUPDFRYLJLODQFLD�
VLVWHPDWL]DGD����
����3URWRFROR��
�
�����6H�GHEHUi�HODERUDU�\�SUHVHQWDU�SDUD�VX�DXWRUL]DFLyQ�XQ�GRFXPHQWR�TXH�FRQWHQJD�OD�
VLJXLHQWH�LQIRUPDFLyQ��
�
�����,QIRUPDFLyQ�JHQHUDO��
�
�������7tWXOR�GHO�SUR\HFWR��
�
�������1RPEUH�GHO�ORV�LQYHVWLJDGRUHV�UHVSRQVDEOHV��
�
�������1RPEUH�V�GHO�ORV�FHQWURV�GRQGH�VH�OOHYDUi�D�FDER�HO�HVWXGLR��
�
������� 3URIHVLyQ� GH� ODV� SHUVRQDV� TXH� FRODERUDUiQ� FRQ� HO� HVWXGLR� �PpGLFR�� ELRTXtPLFR��
IDUPDFpXWLFR��TXtPLFR��HQIHUPHUD��HVWDGtVWLFR��X�RWURV�SURIHVLRQDOHV�GH�OD�VDOXG��
�
�������1RPEUH�GHO�SDWURFLQDQWH��VL�OR�KXELHUH���
�
�����-XVWLILFDFLyQ�\�2EMHWLYRV��
�
�������2EMHWLYRV�GHO�HVWXGLR��
�
�������5D]RQHV�SDUD�VX�HMHFXFLyQ��
�
������� $QWHFHGHQWHV� H� LQIRUPDFLRQHV� HVHQFLDOHV�� FRQ� ODV� UHIHUHQFLDV� ELEOLRJUiILFDV�
UHVSHFWLYDV��
�
�����$VSHFWRV�pWLFRV��
�
�������&RQVLGHUDFLRQHV�pWLFDV�JHQHUDOHV�VREUH�HO�HVWXGLR��GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�
GHUHFKRV�GH�ODV�SHUVRQDV�VXMHWDV�D�HVWXGLR��
�
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�������'HVFULSFLyQ�GH�OD�IRUPD�HQ�TXH�ODV�SHUVRQDV�VDQDV�R�HQIHUPDV��VXMHWDV�D�HVWXGLR��
VHUiQ�LQIRUPDGDV�\�PRGHOR�GH�IRUPXODULR�GH�FRQVHQWLPLHQWR�LQIRUPDGR��
�
�����&URQRJUDPD�GH�WUDEDMR��
�
������� 'HVFULSFLyQ� GHO� FURQRJUDPD� GH� WUDEDMR� FRQ� HVSHFLILFDFLyQ� GH� ORV� WLHPSRV� GH�
FRPLHQ]R��GXUDFLyQ�\��ILQDOL]DFLyQ��
�
�����'LVHxR�GHO�HVWXGLR��
�
�������)DVH�GH�OD�IDUPDFRORJtD�FOtQLFD�HQ�OD�TXH�VH�GHVDUUROODUi�HO�HVWXGLR��
�
������� (VSHFLILFDFLyQ� GHO� WLSR�GH�HVWXGLR�� FRQWURODGR�� SLORWR�� FUX]DGR�� FLHJR� X� RWURV� GH�
DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GHO�PHGLFDPHQWR�HQ�HVWXGLR��
�
�������'HVFULSFLyQ�GHO�PpWRGR�GH�DOHDWRUL]DFLyQ��
�
�������'HVFULSFLyQ�GHO�GLVHxR�GHO�HVWXGLR�FUX]DGR��SDUDOHORV��X�RWURV��
�
�������(VSHFLILFDFLyQ�GH�ORV�IDFWRUHV�GH�UHGXFFLyQ�GH�VHVJRV��VL�FRUUHVSRQGLHUH��
�
�����&ULWHULRV�GH�VHOHFFLyQ��
�
�������(VSHFLILFDFLyQ�GH�OD�PXHVWUD��YROXQWDULRV�VDQRV��SDFLHQWHV���LQFOX\HQGR�UDQJRV�GH�
HGDG��VH[R��JUXSR�pWQLFR�VL�FRUUHVSRQGLHUH��IDFWRUHV�SURQyVWLFRV��HWF��
�
�������&ULWHULRV�GLDJQyVWLFRV�GH�DGPLVLyQ��FODUDPHQWH�HVSHFLILFDGRV��
�
�������'HVFULSFLyQ�H[KDXVWLYD�GH�ORV�FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�HQ�HO�HVWXGLR��
�
�������'HVFULSFLyQ�GH�FULWHULRV�GH�UHWLUR�GHO�HVWXGLR��
�
�����7UDWDPLHQWRV��
�
������� �� 'HVFULSFLyQ� GHO�ORV� WUDWDPLHQWRV� D� DGPLQLVWUDU� D� ORV� JUXSRV� PHQFLRQDQGR� HQ�
IRUPD� FODUD� HO�ORV� SURGXFWR�V� D� XWLOL]DU� HVSHFLILFDQGR� ORV� SULQFLSLRV� DFWLYRV�� � IRUPD�V�
IDUPDFpXWLFDV��FRQFHQWUDFLRQHV�WDQWR�SDUD�ORV�JUXSRV�FRQ�WUDWDPLHQWR��FRPR�FRQWUROHV��
�
������� 'HVFULSFLyQ� GH� ORV� SHUtRGRV� HQ� ORV� TXH� VH� DGPLQLVWUDUi� FDGD� XQR� GH� ORV�
WUDWDPLHQWRV�HQ�FDGD�XQR�GH�ORV�JUXSRV��
�
������� � -XVWLILFDFLyQ�pWLFD� \� FLHQWtILFD�GHO� HPSOHR� GH� SODFHERV� HQ�FDVR�TXH� ORV�PLVPRV�
VHDQ�XWLOL]DGRV��
�
�������'HVFULSFLyQ�GH�OD�V�GRVLV���IRUPD�V�\�YtD�V�GH�DGPLQLVWUDFLyQ��
�
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������� 1RUPDV� GH� XWLOL]DFLyQ� GH� ORV� WUDWDPLHQWRV� FRQFRPLWDQWHV�� FXDQGR� ORV� PLVPRV�
VHDQ�XWLOL]DGRV��
�
������� 'HVFULSFLyQ� GH� ODV�PHGLGDV� D� LPSOHPHQWDU� SDUD� JDUDQWL]DU� OD� XWLOL]DFLyQ� VHJXUD�
GHO�ORV�SURGXFWR�V�HQ�HVWXGLR��
�
�������'HVFULSFLyQ�GH� ODV�PHGLGDV�SDUD�SURPRYHU�\� FRQWURODU�HO� ULJXURVR�FXPSOLPLHQWR�
GH�ODV�LQVWUXFFLRQHV�UHIHULGDV�DO�GHVDUUROOR�GHO�HVWXGLR��
�
�����(YDOXDFLyQ�GH�OD�HILFDFLD��
�
�������(VSHFLILFDFLyQ�GH�ORV�SDUiPHWURV�VHOHFFLRQDGRV�GH�HYDOXDFLyQ�D�XWLOL]DU��
�
������� 'HVFULSFLyQ� GHO�ORV� PpWRGR�V� GH�PHGLFLyQ� \� UHJLVWUR� GH� ORV� HIHFWRV� SURGXFLGRV�
VREUH�ORV�SDUiPHWURV�VHOHFFLRQDGRV�SRU�HO�ORV�SURGXFWR�V�HQ�HVWXGLR��
�
������� 'HVFULSFLyQ� GH� � ORV� DQiOLVLV� \� SURFHGLPLHQWRV� HVSHFLDOHV� D� XWLOL]DU�
�IDUPDFRFLQpWLFRV�� FOtQLFRV�� GH� ODERUDWRULR�� LPDJHQROyJLFRV�� HWF��� HQ� UHODFLyQ� DO�
VHJXLPLHQWR� GH� ORV� SDUiPHWURV� VHOHFFLRQDGRV� \� DO� SRVLEOH� ULHVJR� GH� OD� LQYHVWLJDFLyQ�
FOtQLFD��
�
�����(YHQWRV�\�(IHFWRV�DGYHUVRV��
�
�������0HWRGRORJtD�HPSOHDGD�SDUD�HO�UHJLVWUR�GH�ORV�HYHQWRV�\�R�HIHFWRV�DGYHUVRV��
�
�������'HVFULSFLyQ�GH�ODV�FRQGXFWDV�D�VHJXLU�HQ�FDVR�GH��YHULILFDUVH�FRPSOLFDFLRQHV��
�
������� (VSHFLILFDFLyQ� GHO� VLWLR� GRQGH� VH� HQFRQWUDUiQ� SXHVWRV� D� UHVJXDUGR� ORV� VREUHV�
ODFUDGRV� FRQ� ORV� FyGLJRV� GHO� HVWXGLR� \� GH� ORV� SURFHGLPLHQWRV� SDUD� SURFHGHU� D� VX�
DSHUWXUD�HQ�FDVR�GH�HPHUJHQFLD��
�
������� ,QIRUPDFLyQ� VREUH� OD� QRWLILFDFLyQ� GH� HYHQWRV� \�R� HIHFWRV� DGYHUVRV� JUDYHV��
LQFOX\HQGR�TXLpQ� LQIRUPDUi�� D�TXLpQ� VHUiQ�HOHYDGRV�\�SOD]R�SDUD� VX�HQWUHJD�TXH�VHUi�
GH������FXDUHQWD�\�RFKR���KRUDV��
�
������$SOLFDFLyQ�SUiFWLFD��
�
��������0DWUL]�HVSHFtILFD�\�GHWDOODGD�SDUD�WRGDV�ODV�HWDSDV�\�SURFHGLPLHQWRV��
�
�������� (VSHFLILFDFLyQ� GH� � ORV� SRVLEOHV� GHVYtRV� GHO� SURWRFROR� H� LQVWUXFFLRQHV� GH� ORV�
SURFHGLPLHQWRV�D�VHJXLU�HQ�FDVR�GH�SUHVHQWDUVH�ORV�PLVPRV��
�
�������� (VSHFLILFDFLyQ� GH� ODV� REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� GHQWUR� GHO� HTXLSR� GH�
LQYHVWLJDFLyQ��
�
��������&RQVLGHUDFLRQHV�VREUH�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��
�
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������5HJLVWUR�GH�OD�LQIRUPDFLyQ�
�
�������� 3URFHGLPLHQWRV� SDUD� HO� DUFKLYR� JHQHUDO� GH� OD� LQIRUPDFLyQ� UHJLVWUDGD� \� GH� ODV�
OLVWDV�HVSHFLDOHV�GH�SDFLHQWHV��/RV�UHJLVWURV�GHEHUiQ�SHUPLWLU�XQD� LGHQWLILFDFLyQ�IiFLO�GH�
FDGD� YROXQWDULR� �VDQR� R� HQIHUPR��� GHELpQGRVH� LQFOXLU� XQD� FRSLD� GHO� )RUPXODULR� GH�
5HJLVWUR�,QGLYLGXDO��
�
��������3URFHGLPLHQWRV�SDUD�HO� WUDWDPLHQWR�\�SURFHVDPLHQWR�GH� UHJLVWURV�GH�HYHQWRV�\�
HIHFWRV�DGYHUVRV�FRQ�HO�ORV�SURGXFWR�V�HQ�HVWXGLR��
�
������(YDOXDFLyQ�GH�OD�LQIRUPDFLyQ�\�PHWRGRORJtD�HVWDGtVWLFD�D�HPSOHDU��
�
��������'HVFULSFLyQ�GH�OD�IRUPD�HQ�TXH�VHUiQ�HYDOXDGRV�ORV�UHVXOWDGRV�REWHQLGRV��
�
��������0HWRGRORJtD�LQIRUPiWLFD�D�XWLOL]DU��
�
�������� 'HVFULSFLyQ� GHO�ORV�PpWRGR�V� GH� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� VXUJLGD� GH� ODV�
SHUVRQDV�TXH�VH�UHWLUDURQ�HO�HVWXGLR��
�
��������&RQWURO�GH�FDOLGDG�GH�ORV�PpWRGRV�\�SURFHVRV�GH�HYDOXDFLyQ��
�
��������'HVFULSFLyQ�SRUPHQRUL]DGD�GH�ORV�PpWRGRV�HVWDGtVWLFRV�D�XWLOL]DU��
�
��������1~PHUR�GH�SDFLHQWHV�YROXQWDULRV�VDQRV�TXH�LQWHJUDUiQ�OD�PXHVWUD��
�
�������� )XQGDPHQWDFLyQ� GH� OD� HOHFFLyQ� GHO� WDPDxR� GH� OD�PXHVWUD�� LQFOX\HQGR� FiOFXORV�
VREUH�OD�SRWHQFLD�GH�OD�SUXHED�\�VX�MXVWLILFDFLyQ�FOtQLFD��
�
��������1LYHO�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�D�VHU�XWLOL]DGR��
�
��������1RUPDV�SDUD�OD�ILQDOL]DFLyQ�GHO�HVWXGLR��
�
������%LEOLRJUDItD��
�
�����6H� DGMXQWDUiQ� ODV� UHIHUHQFLDV� ELEOLRJUiILFDV� XWLOL]DGDV� SDUD� OD� FRQIHFFLyQ� GHO�
3URWRFROR��
�
������5HVXPHQ�GHO�3URWRFROR��
�
������6H�LQFOXLUi�XQ�UHVXPHQ�GHO�3URWRFROR�SUHVHQWDGR��
�
������)RUPXODULR�GH�5HJLVWUR�&OtQLFR�,QGLYLGXDO��
�
�����'HEHUi�FRQWHQHU��PtQLPDPHQWH��OD�VLJXLHQWH�LQIRUPDFLyQ��
�
��������1RPEUH�GHO�LQYHVWLJDGRU�SULQFLSDO�\�GHO�&HQWUR�GRQGH�VH�OOHYD�D�FDER�HO�HVWXGLR��
�
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���������)HFKD��OXJDU�H�LGHQWLILFDFLyQ�GHO�HVWXGLR��
�
��������,GHQWLILFDFLyQ�GH�OD�SHUVRQD�HQ�HVWXGLR��
�
��������(GDG��VH[R��DOWXUD��SHVR�\�UD]D��VL�FRUUHVSRQGLHUH��GH�OD�SHUVRQD��
�
�������� &DUDFWHUtVWLFDV� SDUWLFXODUHV� �KiELWRV�� SRU� HMHPSOR� GH� IXPDU�� GLHWD� HVSHFLDO��
HPEDUD]R��WUDWDPLHQWRV�DQWHULRUHV��HWF����
�
��������'LDJQyVWLFR� �LQGLFDFLyQ�SDUD� OD� FXDO�HO�SURGXFWR�HQ�HVWXGLR�HV�DGPLQLVWUDGR�GH�
DFXHUGR�DO�SURWRFROR���
�
��������&XPSOLPLHQWR�GH�ORV�FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ��
�
�������� 'XUDFLyQ� GHO� SDGHFLPLHQWR�� 7LHPSR� WUDQVFXUULGR� GHVGH� OD� ~OWLPD� FULVLV� �VL�
FRUUHVSRQGLHUH���
�
�������� 'RVLV�� HVTXHPD� WHUDSpXWLFR� \� DGPLQLVWUDFLyQ� GHO� PHGLFDPHQWR�� ,QIRUPDFLyQ�
VREUH�HO�FXPSOLPLHQWR�GHO�WUDWDPLHQWR��
�
���������'XUDFLyQ�GHO�WUDWDPLHQWR��
�
��������� (PSOHR� FRQFRPLWDQWH� GH� RWURV�PHGLFDPHQWRV� \�R� LQWHUYHQFLRQHV� WHUDSpXWLFDV�
QR�IDUPDFROyJLFDV��
�
���������5HJtPHQHV�GLHWpWLFRV��VL�FRUUHVSRQGLHUH���
�
��������� 5HJLVWUR� GH� ODV� HYDOXDFLRQHV� GH� FDGD� SDUiPHWUR� HVWXGLDGR� �FXDOLWDWLYR� \�R�
FXDQWLWDWLYR���
�
���������/RV�H[iPHQHV�GH�ODERUDWRULR�\�R�FRQWUROHV�ELROyJLFRV��VH�DVHQWDUiQ�HQ�SODQLOODV�
TXH�UHVSRQGHUiQ�DO�VLJXLHQWH�GLVHxR��7DEOD�,,����
�
�
�
�
�
�
�
�
�
�
7DEOD�,,���02'(/2�'(�3/$1,//$�'(�5(*,6752�'(�(;È0(1(6�'(�������������������
�
����������������/$%25$725,2���
�
([DPHQ� GH���������
ODERUDWRULR�

9DORU� QRUPDO�
SDUD� HO�
ODERUDWRULR�

(;È0(1(6�
5(*,675$'
26�

� � � � � �
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ODERUDWRULR� SDUD� HO�
ODERUDWRULR�

5(*,675$'
26�

� � � �
�
,QLFLDO�

6XEVLJXLHQ
WHV�

� � � � 7HUPLQ
DO�

� � � ,� ,,� ,,,� ,9� 9� �
6H�
LQVFULELUiQ�
DTXt� ORV�
H[iPHQHV�
TXH�VH�OOHYHQ�
D�FDER�

&DGD�
H[DPHQ� GH�
ODERUDWRULR�
OOHYDUi� FRPR�
GDWR� HQ� HVWD�
FROXPQD� ORV�
YDORUHV�
QRUPDOHV�
SDUD� OD�
WpFQLFD�
HPSOHDGD�

� � � � � � �

� � � � � � � � �
�
��
6H�LQVFULELUiQ�DTXt�ORV�H[iPHQHV�TXH�VH�OOHYHQ�D�FDER�
� �
&DGD� H[DPHQ� GH� ODERUDWRULR� OOHYDUi� FRPR� GDWR� HQ� HVWD� FROXPQD� ORV� YDORUHV�QRUPDOHV�
SDUD�OD�WpFQLFD�HPSOHDGD�
� ��
�
6H�XWLOL]DUiQ�WDQWDV�SODQLOODV�LQGLYLGXDOHV�FRPR�OR�UHTXLHUD�HO�HVWXGLR��
�
��������� 5HJLVWUR� GH� HYHQWRV� \�R� HIHFWRV� DGYHUVRV� �WLSR�� GXUDFLyQ�� LQWHQVLGDG�� HWF����
FRQVHFXHQFLDV�\�PHGLGDV�WRPDGDV��
�
��������5D]RQHV�SDUD�OD�VDOLGD�GHO�HVWXGLR�\�R�YLRODFLRQHV�GH�ORV�FyGLJRV�HVWDEOHFLGRV��
�
��
������ 3ULQFLSLRV� DFWLYRV� \�R� SODFHERV�� (O� R� ORV� SULQFLSLRV� DFWLYRV� HQ� HVWXGLR�� R� ORV�
SODFHERV� HPSOHDGRV�� GHEHUiQ�HVWDU� URWXODGRV� FRQ� XQD� OH\HQGD�TXH� ORV� LGHQWLILTXH�SRU�
VX�QRPEUH�JHQpULFR�R�VX�Q~PHUR�GH�UHJLVWUR�\�TXH�H[SUHVH�HO�GHVWLQR�GH�LQYHVWLJDFLyQ�
TXH�WHQGUiQ�ORV�PLVPRV��
�
������ &RPELQDFLRQHV� �$VRFLDFLRQHV��� 6H� DGPLWLUiQ� ORV� HVWXGLRV� GH� IDUPDFRORJtD� FOtQLFD�
GH� ODV�PLVPDV� FXDQGR�VH�KDOOHQ�FLHQWtILFDPHQWH� IXQGDPHQWDGDV�\�GHEHUiQ�DMXVWDUVH�D�
ODV�SDXWDV�DQWHULRUPHQWH�H[SXHVWDV��
�
������0RGLILFDFLRQHV�DO�SURWRFROR��7RGD�PRGLILFDFLyQ�D�ORV�SURWRFRORV�GH�LQYHVWLJDFLyQ�\�
VXV� DQH[RV�� GHEHUi� VHU� FRPXQLFDGD�SUHYLDPHQWH�D� ODV�DXWRULGDGHV�GH�DSOLFDFLyQ�GH� OD�
SUHVHQWH�QRUPD��
�
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��
�
&$3Ë78/2�;,,��
�
'(�/$�3$57,&,3$&,Ï1�'(�$8',725Ë$6�,1'(3(1',(17(6��
�
(Q� HO� FDVR� GH� SDUWLFLSDFLyQ� GH� XQD� $XGLWRUtD� ,QGHSHQGLHQWH�� FRQWUDWDGD� SRU� HO�
SDWURFLQDQWH��VH�KDUi�FRQVWDU�GLFKD�FLUFXQVWDQFLD�FRQ�OD�GRFXPHQWDFLyQ�TXH�OD�DFUHGLWH��
DVt� FRPR� OD� GLUHFFLyQ�� FyGLJR� SRVWDO�� WHOpIRQR�� IDFVtPLOH� \� FRUUHR� HOHFWUyQLFR� GH� OD�
DXGLWRUtD�FRQWUDWDGD��
�
/D� SUHVHQFLD� GH� XQD� DXGLWRUtD� LQGHSHQGLHQWH� QR� H[LPH� DO� LQYHVWLJDGRU� SULQFLSDO� GH� OD�
UHVSRQVDELOLGDG�TXH�OH�FRPSHWH�GH�DFXHUGR�D�OR�H[LJLGR�HQ�HO�&DStWXOR�,9�GH�OD�SUHVHQWH�
QRUPD��
�
��
�
&$3Ë78/2�;,,,�'(�/26�(678',26�&/Ë1,&26�&21�36,&2)È50$&26��
��
�
����������/RV� SURWRFRORV� GH� HQVD\RV� FOtQLFRV� FRQ� SVLFRIiUPDFRV� UHTXHULUiQ� SDUD� VX�
DSUREDFLyQ�XQD�GHFODUDFLyQ�MXUDGD�GH� OD�'LUHFFLyQ�7pFQLFD�GHO�ODERUDWRULR�SDWURFLQDQWH��
GHWDOODQGR�TXp� ORWH�V�GH�SURGXFFLyQ�VH�XWLOL]DUiQ�\�XQ� OLVWDGR�FRPSOHWR�GH� ORV�PpGLFRV�
SDUWLFLSDQWHV�DXWRUL]DGRV�D�UHFLELU�HO��ORV�SVLFRIiUPDFR�V��PRWLYR�GHO�HQVD\R��
�
���������$VLPLVPR�� OD� WRWDOLGDG� GH� HVWRV� PpGLFRV� ILUPDUi� XQD� GHFODUDFLyQ� SRU� OD� TXH�
LQGLYLGXDOPHQWH�VH�KDFHQ�UHVSRQVDEOHV�GH�OD�FRUUHFWD�GLVWULEXFLyQ�GHO�SVLFRIiUPDFR�\�VH�
FRPSURPHWHQ� D� QR� HQWUHJDU� OD� PHGLFDFLyQ� VXMHWD� D� HQVD\R� FOtQLFR�� H[FHSWR� D� ORV�
SDFLHQWHV� SDUWLFLSDQWHV� HQ� HO� HVWXGLR�� EDMR� OD� SHQD� GH� ODV� VDQFLRQHV�PiV� VHYHUDV�TXH�
SUHVFULEH�OD�OH\��
�
����������/D�'LUHFFLyQ�7pFQLFD��\�OD�'LUHFFLyQ�0pGLFD�R�'HSDUWDPHQWR�0pGLFR�R�HVWUXFWXUD�
DQiORJD� GHO� ODERUDWRULR� SDWURFLQDQWH� HQ� FRQMXQWR� FRQ� HO� LQYHVWLJDGRU� SULQFLSDO��
LQIRUPDUiQ� D� OD� DXWRULGDG� VDQLWDULD� FRPSHWHQWH� FDGD� �� �WUHV�� PHVHV� \� SRU� HVFULWR���
VREUH�OD�PDUFKD�GHO�HQVD\R�FOtQLFR��7DO�LQIRUPH�WHQGUi�HO�FDUiFWHU�GH�'HFODUDFLyQ�-XUDGD�
H� LQFOXLUi� HO� Q~PHUR� GH� SDFLHQWHV� LQJUHVDGRV�� OD� FDQWLGDG� GH� PHGLFDPHQWR� R�
HVSHFLDOLGDG�PHGLFLQDO�XWLOL]DGRV�\�HO�WLHPSR�TXH�FDGD�SDFLHQWH�OOHYD�GH�WUDWDPLHQWR��/D�
IDOWD� D� HVWH� UHTXHULPLHQWR� VHUi� VDQFLRQDGD� FRQ� OD� FDQFHODFLyQ� GHO� HQVD\R� FOtQLFR�� VLQ�
SHUMXLFLR�GH�RWUDV�VDQFLRQHV�TXH�FRUUHVSRQGLHUHQ�GH�DFXHUGR�D�OD�OH\�YLJHQWH��
�
���������(Q�HO�FDVR�TXH�HO�HVWXGLR�QR�VHD�SDWURFLQDGR�SRU�QLQJ~Q�ODERUDWRULR��VH�GHEHUiQ�
WRPDU� ORV� UHFDXGRV� H[SUHVDGRV� DQWHULRUPHQWH� HQ� FXDQWR� D� UHVSRQVDELOLGDG� GHO�ORV�
SURIHVLRQDOHV� LQWHUYLQLHQWHV�� UHJLVWUR� GH� OD� HVSHFLDOLGDG� PHGLFLQDO� HQ� HVWXGLR� \� GH� ORV�
SDFLHQWHV�TXH�OD�UHFLEDQ��
�
��
�
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��
�
$1(;2��,,��'(),1,&,Ï1�'(�7e50,126��*/26$5,2��������������������������
�
��
�
$�
�
$/($725,=$&,Ï1�
�
�������'LVHxR�H[SHULPHQWDO� D� WUDYpV�GHO� FXDO� VH� HVFRJHQ� ODV�PXHVWUDV� �R� VH�DGPLQLVWUD��
XQ�WUDWDPLHQWR�DO�D]DU��
�
�������0pWRGR�R�PHFDQLVPR�SDUD�DVLJQDU�VXMHWRV�D�JUXSRV�GH�FRQWURO�R�GH�WUDWDPLHQWR��
GH�IRUPD�WDO�TXH�HO�VXMHWR�WHQJD�LJXDO�SUREDELOLGDG�GH�UHFLELU�HO�WUDWDPLHQWR�GH�LQWHUpV��
�
$/7(51$7,9$6� )$50$&e87,&$6�� 3URGXFWRV� TXH�� GHQWUR� GHO� FRQFHSWR� GH� SURGXFWR�
VLPLODU�� D�� FRQWLHQHQ� HO� PLVPR� SULQFLSLR� WHUDSpXWLFR�� VLHQGR� GLIHUHQWH� OD� VDOLILFDFLyQ��
HVWHULILFDFLyQ� y� FRPSOHMDFLyQ� GHO� PLVPR�� R� E�� VH� SUHVHQWDQ� HQ� GLIHUHQWHV� IRUPDV�
IDUPDFpXWLFDV�� SRVH\HQGR� OD� PLVPD� YtD� GH� DGPLQLVWUDFLyQ�� OD� PLVPD� LQGLFDFLyQ�
WHUDSpXWLFD�\�OD�PLVPD�SRVRORJtD��
�
$5&+,92�'(��,1)250$&,Ï1�'(�3(5621$6�,1&25325$'$6�$/�(678',2�
�
��������$UFKLYRV� KRVSLWDODULRV�� UHJLVWURV� GH� FRQVXOWD� R� DUFKLYRV� HVSHFLDOHV� TXH� SHUPLWHQ�
DVHJXUDU� � OD� DXWHQWLFLGDG� GH� OD� LQIRUPDFLyQ� SUHVHQWDGD� HQ� HO� )RUPXODULR� GH� 5HJLVWUR�
&OtQLFR� ,QGLYLGXDO� GHO� SURWRFROR� \� TXH� SXHGH� VHU� YHULILFDGD� \� FXDQGR� VHD� QHFHVDULR��
SHUPLWLU� VHU�FRUUHJLGD�\� FRPSOHWDGD��'HEHQ�UHVSHWDUVH� ODV�FRQGLFLRQHV�UHJXODWRULDV�GHO�
HPSOHR�\�FRQVXOWD�GH�WDOHV�GRFXPHQWRV�
�
��
�
$62&,$&,21�2�&20%,1$&,21��'(�35,1&,3,26�$&7,926�
�
��
�
������������(VSHFLDOLGDG�PHGLFLQDO�TXH�FRQWLHQH�GRV�R�PiV�SULQFLSLRV�DFWLYRV�HQ�FDQWLGDGHV�
ILMDV�SRU�XQLGDG�GH�IRUPD�WHUDSpXWLFD�
�
��
�
$7&�
������������9HU�&/$6,),&$&,21�$7&�
�
$8',725,$�'(�81�(678',2�&/,1,&2�
�
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������������(V�XQ�H[DPHQ�VLVWHPiWLFR� OOHYDGR�D�FDER�LQGHSHQGLHQWHPHQWH�GH�ODV�SHUVRQDV�
LQYROXFUDGDV� HQ� HO� HVWXGLR�� SDUD� GHWHUPLQDU� VL� OD� UHDOL]DFLyQ� GHO�PLVPR� FXPSOH� FRQ� HO�
SURWRFROR�DXWRUL]DGR�\�VL�OD�LQIRUPDFLyQ�HV�FRQVLVWHQWH�FRQ�OD�UHJLVWUDGD��3RU�HMHPSOR�VL�
ORV�GDWRV� UHFRJLGRV�R� LQIRUPDGRV�HQ�HO� )RUPXODULR�GH�5HJLVWUR�&OtQLFR� ,QGLYLGXDO�HVWiQ�
GH� DFXHUGR� �VRQ� FRLQFLGHQWHV�� FRQ� DTXHOORV� HQFRQWUDGRV� HQ� ORV� DUFKLYRV� GHO� FHQWUR�
GRQGH�VH�OOHYD�D�FDE�HO�HVWXGLR�DVt�FRPR�HQ�RWURV�UHJLVWURV�RULJLQDOHV�
�
$8725,'$'�'(�$3/,&$&,21�
�
������������(QWLpQGHVH� SRU� WDO� D� OD� $XWRULGDG� 6DQLWDULD� HQFDUJDGD� GH� YHODU� SRU� HO�
FXPSOLPLHQWR�GH�XQD�GHWHUPLQDGD�QRUPDWLYD�
�
��
�
%�
%,2',6321,%,/,'$'�
�
��
�
������������6H� UHILHUH� D� OD� FDSDFLGDG� GH� XQD� GHWHUPLQDGD� IRUPD� IDUPDFpXWLFD� GH� OLEHUDU�
SULQFLSLR�DFWLYR�HQ�HO� VLWLR�\�D� OD�YHORFLGDG�DGHFXDGRV�SDUD�REWHQHU�XQD�FRQFHQWUDFLyQ�
VXILFLHQWH�HQ�OD�ELRIDVH�HQ�HO��PRPHQWR�RSRUWXQR�
�
������������(O� WpUPLQR�'LVSRQLELOLGDG�GD�D�HQWHQGHU� OD�FDSDFLGDG�GH�XQ�SULQFLSLR�DFWLYR�GH�
HQFRQWUDUVH�HQ�OD�ELRIDVH�HQ�FRQFHQWUDFLRQHV�DGHFXDGDV�SDUD�HMHUFHU�VX�DFFLyQ�
�
������������7HQLHQGR� HQ� FXHQWD� TXH� QR� VH� SXHGH� GHWHUPLQDU� LQ�YLYR�� HQ� KXPDQRV�� OD�
FRQFHQWUDFLyQ� HQ� OD� ELRIDVH� �VDOYR� H[FHSFLRQHV�\�� DVXPLHQGR� XQ� HTXLOLEULR� HQWUH� ODV�
FRQFHQWUDFLRQHV�HQ�VXHUR�\�HQ�ELRIDVH�� VH� DFHSWD� FRPR�%LRGLVSRQLELOLGDG�D� OD� IUDFFLyQ�
GH�OD�GRVLV�GH�XQD�GURJD��DGPLQLVWUDGD�H[WUDYDVFXODUPHQWH��HQ�XQD�IRUPD�IDUPDFpXWLFD�
GDGD��TXH�DOFDQ]D�OD�FLUFXODFLyQ�VLVWpPLFD�\�OD�YHORFLGDG�FRQ�OR�TXH�OR�KDFH�
�
%,2(48,9$/(1&,$�
�
������������([LVWLHQGR� HTXLYDOHQFLD� TXtPLFD�� GH� ORV� PHGLFDPHQWRV� R� HVSHFLODLGDGHV�
PHGLFLQDOHV� VRQ� ELRHTXLYDOHQWHV� �ELROyJLFDPHQWH� HTXLYDOHQWHV�� �� VL� DGPLQLVWUDGRV� D� OD�
PLVPD�SHUVRQD�HQ�LJXDO�UpJLPHQ�GH�GRVLV���WLHQHQ�ELRGLVSRQLELOLGDG�VLPLODU�
�
%,275$16)250$&,21�
�
������������(V� OD� PRGLILFDFLyQ� TXtPLFD� TXH� VXIUH� XQ� SULQFLSLR� DFWLYR� R� FXDOTXLHU� RWUD�
VXVWDQFLD� H[yJHQD� GXUDQWH� VX� SDVDMH� SRU� HO� RUJDQLVPR�� /D� ELRWUDQVIRUPDFLyQ� HQ� OD�
HVSHFLH� KXPDQD� RFXUUH� SUHIHUHQWHPHQWH� HQ� HO� KtJDGR�� \� HQ� PHQRU� JUDGR�� HQ� OD�
PHPEUDQD� JDVWURLQWHVWLQDO�� HO� ULxRQ�� HO� SXOPyQ� \� RWURV� yUJDQRV�� (V� UHFRPHQGDEOH� QR�
HPSOHDU�HVWH�WpUPLQR�FRPR�VLQyQLPR�GH�PHWDEROLVPR�R�GHWR[LILFDFLyQ�
�
��
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�
%8(1$6�35$&7,&$6�'(�,19(67,*$&,21�&/,1,&$�
�
������������(V� XQ� PRGHOR� SDUD� HVWXGLRV� FOtQLFRV� TXH� FRPSUHQGH� HO� GLVHxR�� FRQGXFFLyQ��
PRQLWRUHR�� WHUPLQDFLyQ�� DXGLWDFLyQ�� DQiOLVLV�� FRPXQLFDFLyQ� \� GRFXPHQWDFLyQ� GH� ORV�
HVWXGLRV�FOtQLFRV��TXH�DVHJXUD�TXH�HO�HVWXGLR�VHD�FLHQWtILFD�\�pWLFDPHQWH�FRUUHFWR�\�TXH�
ODV�SURSLHGDGHV�FOtQLFDV�GHO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�SDUD�GLDJQyVWLFR� ��
SURILOD[LV�R�WHUDSpXWLFD��HVWiQ�DSURSLDGDPHQWH�GRFXPHQWDGDV�
�
��
�
&�
�
&$6�
�
9HU�&+(0,&$/�$%675$&7�6(59,&(�
�
&(57,),&$&,21�'(�$8',725,$�
�
������������&HUWLILFDGR�TXH�FRQILUPD�OD�UHDOL]DFLyQ�GH�XQD�DXGLWRULD�DGHFXDGD�
�
&+(0,&$/�$%675$&7�6(59,&(�
�
&$6�
�
&KHPLFDO�$EVWUDFW�6HUYLFH�
�
������������6LVWHPD�GH� FODVLILFDFLyQ� FRGLILFDGD�GH� VXVWDQFLDV�TXtPLFDV��$SRUWD� LQIRUPDFLyQ�
EiVLFD�VREUH�FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�GH�ORV�SULQFLSLRV�DFWLYRV�
�
&/$6,),&$&,21�$7&�
�
$QDWRPLFDO�7KHUDSHXWLF�DQG�&KHPLFDO�&ODVVLIILFDWLRQ�
�
������������6LVWHPD� GH� FODVLILFDFLyQ� GH� PHGLFDPHQWRV� FUHDGR� SRU� HO� &RQVHMR� 1yUGLFR� GH�
0HGLFDPHQWRV� �� UHFRPHQGDGR� SRU� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206�� \�
HPSOHDGR�SRU�HO�&HQWUR�&RODERUDWLYR�SDUD�HO�0RQLWRUHR�,QWHUQDFLRQDO�GH�0HGLFDPHQWRV�
�
������������(VWH�VLVWHPD�GH�FODVLILFDFLyQ�HV�FRQWLQXDPHQWH�UHYLVDGR�SRU�HO�&RQVHMR�1yUGLFR�
GH�0HGLFDPHQWRV�EDMR� OD�FRRUGLQDFLyQ�GHO�&HQWUR�&RODERUDWLYR�SDUD�0HWRGRORJtD�6REUH�
(VWDGtVWLFDV�GH�0HGLFDPHQWRV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG���FRQ�VHGH�HQ�2VOR�
�
������������/D� &ODVLILFDFLyQ� $7&� �� HV� GH� WLSR� ³DOID�QXPpULFD´� �� TXH� UHVSRQGH� DO� VLJXLHQWH�
RUGHQDPLHQWR��
�
��
�
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3ULPHU�1LYHO��DOID���,QGLFD�*UXSR�$QDWyPLFR��HV�GHFLU�yUJDQR��DSDUDWR�R�VLVWHPD�VREUH�
HO�TXH�DFW~D�SULQFLSDOPHQWH�YHO�PHGLFDPHQWR��
�
6HJXQGR�1LYHO��1XPHULFR���,QGLFD�HO�*UXSR�7HUDSpXWLFR�3ULQFLSDO�
�
7HUFHU�1LYHO��$OID���,QGLFD�HO�6XEJUXSR�7HUDSpXWLFR�
�
&XDUWR�1LYHO��$OID���,QGLFD�HO�6XQEJUXSR�4XtPLFR�7HUDSpXWLFR�
�
4XLQWR�1LYHO��1XPpULFR���,QGLFD�HO�3ULQFLSLR�$FWLYR�
�
&20,7(�'(�'2&(1&,$�(�,19(67,*$&,21�
�
������������*UXSR�GH�SURIHVLRQDOHV�GH�OD�VDOXG�FRQVWLWXLGRV�FRQ�HO�REMHWR�GH�HVWDEOHFHU�TXH�
ORV�HVWXGLRV�FOtQLFR�OOHYDGRV�D�FDER�HQ�GHWHUPLQDGR�HVWDEOHFLPLHQWR�GH��VDOXG��FXPSODQ�
FRQ�ODV�SDXWDV�GHO�PpWRGR�FLHQWtILFR�
�
������������3RU�H[WHQVLyQ��XQ�HVWXGLR�FOtQLFR�FLHQWtILFDPHQWH� LQDFHSWDEOH��QR�HV�pWLFDPHQWH�
DFHSWDEOH�
�
&20,7(�'(�(7,&$�
�
������������*UXSR� LQGHSHQGLHQWH� �GHO� HVWXGLR�� GH� SHUVRQDV� �LQVWLWXFLRQDO�UHJLRQDO� R�
QDFLRQDO�� FRQVWLWXLGR� SRU� SURIHVLRQDOHV�PpGLFRV� \� QR�PpGLFRV� \� SRU� QR� SURIHVLRQDOHV��
TXH� WLHQH� OD� UHVSRQVDELOLGDG� � GH� YHULILFDU� TXH� VH� SURWHMDQ� OD� VHJXULGDG�� LQWHJULGDG� \�
GHUHFKRV� KXPDQRV�GH� ODV�SHUVRQDV�SDUWLFLSDQWHV� HQ�HO� HVWXGLR��&RQVLGHUD� DVLPLVPR� OD�
pWLFD� JHQHUDO� GHO� HVWXGLR�� UHDILUPDQGR� GH� HVWH� PRGR� S~EOLFDPHQWH� OD� VHJXULGDG� GHO�
HVWXGLR��/RV�&RPLWpV�GH�eWLFD�VH�FRQVWLWXLUiQ�\�HMHUFHUiQ�VXV�WDUHDV�OLEUHV�GH�LQIOXHQFLDV�
GH�DTXHOODV�SHUVRQDV�TXH�FRQGXFHQ�R� LQWHUYLHQHQ�HQ�HO�HVWXGLR�FOtQLFR� �LQYHVWLJDGRUHV��
SDWURFLQDGRU��HWF��
�
&2081,&$&,21�),1$/�
�
,QIRUPH�)LQDO�
�
������������'HVFULSFLyQ� FRPSOHWD� \� SRUPHQRUL]DGD� GHO� HVWXGLR� OXHJR� GH� ILQDOL]DGR� HO�
PLVPR�� TXH� FRPSUHQGH�� OD� GHVFULSFLyQ� � GH� PDWHULDOHV� \� PpWRGRV� H[SHULPHQWDOHV�
�LQFOX\HQGR� HO� GH� ORV� PDWHULDOHV� \� PpWRGRV� XWLOL]DGRV� \� OD� PHWRGRORJtD� HVWDGtVWLFD���
HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� FRQ� VX� DQiOLVLV� HVWDGtVWLFR� \� XQD� DSUHFLDFLyQ� FUtWLFD� ��
GLVFXVLyQ���pWLFD��HVWDGtVWLFD�\�FOtQLFD�GHO�HVWXGLR�
�
&2081,&$&,21�3(5,2',&$�
�
,QIRUPH�SHULyGLFR�
�
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�����,QIRUPH�HOHYDGR�SHULyGLFDPHQWH� �WULPHVWUDOPHQWH�� D� OD� DXWRULGDG�GH�DSOLFDFLyQ�SRU�
SDUWH�GHO�LQYHVWLJDGRU�SULQFLSDO��GRQGH�VH�YXHOFDQ�ORV�UHVXOWDGRV�SDUFLDOHV�\�HO�JUDGR�GH�
DYDQFH�GH�OD�LQYHVWLJDFLyQ��
�
&21',&,21(6�(;3(5,0(17$/(6�
�
�����&RQGLFLRQHV� ULJXURVDPHQWH� HVWDEOHFLGDV� GH� WLHPSR�� HVSDFLR�� DFRQGLFLRQDPLHQWR��
PDQWHQLPLHQWR�� PHGLFLRQHV�� HYXDOXDFLRQHV�� HWF�� TXH� GHEHQ� ILMDUVH� DQWHV� GH� OD�
UHDOL]DFLyQ�GH�XQ�HVWXGLR�\�TXH�GHEHQ�VHU�PDQWHQLGDV�GXUDQWH�OD�GXUDFLyQ�GHO�PLVPR����
�
&21),'(1&,$/,'$'�
�
��������0DQWHQLPLHQWR� GH� OD� SULYDFLGDG� GH� ODV� SHUVRQDV� LQFRUSRUDGDV� DO� HVWXGLR� FOtQLFR��
LQFOX\HQGR�VX�LGHQWLGDG�\�WRGD�OD�LQIRUPDFLyQ�PpGLFD�SHUVRQDO��
�
&216(17,0,(172�),50$'2�'(�/26�,19(67,*$'25(6�
�
�����'RFXPHQWR� ILUPDGR� \� IHFKDGR�� SRU� PHGLR� GHO� FXDO� ORV� LQYHVWLJDGRUHV� VH�
FRPSURPHWHQ� D� OOHYDU� D� FDER� OD� LQYHVWLJDFLyQ�� UHVSHWDQGR� OD� OHWUD� \� HO� HVStULWX� GH� OD�
'HFODUDFLyQ� GH� +HOVLQNL� \� VXV� UHYLVLRQHV� SHULyGLFDV�� FRQ� HO� REMHWR� GH� VDOYDJXDUGDU� OD�
LQWHJULGDG�\�GLJQLGDG�KXPDQDV��
�
&216(17,0,(172�,1)250$'2�
�
(O� FRQVHQWLPLHQWR� LQIRUPDGR� HV� OD� GRFXPHQWDFLyQ� TXH� FRQILUPD� OD� SDUWLFLSDFLyQ��
YROXQWDULD� GH� ODV� SHUVRQDV� HQ� XQ� HVWXGLR� FOtQLFR� SDUWLFXODU�� 6yOR� SRGUi� VHU� REWHQLGR�
OXHJR�TXH�ODV�PLVPDV�KD\DQ�VLGR�GHELGDPHQWH�LQIRUPDGDV�DFHUFD�GHO�HVWXGLR�HQ�HO�TXH�
YDQ� D� SDUWLFLSDU�� LQFOX\HQGR� XQD� H[SOLFDFLyQ� GHO� HVWDGR� GH� OD� LQYHVWLJDFLyQ�� VXV�
REMHWLYRV��SRWHQFLDOHV�EHQHILFLRV��ULHVJRV�H�LQFRQYHQLHQWHV��WUDWDPLHQWRV�DOWHUQDWLYRV�GH�
ORV� TXH� VH� GLVSRQH�� OD� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ�� \� GH� ORV� GHUHFKRV� GH� ODV�
SHUVRQDV�\� UHVSRQVDELOLGDGHV��GH�DFXHUGR�FRQ� ODV�DFWXDOL]DFLRQHV�GH� OD�'HFODUDFLyQ�GH�
+HOVLQNL��
�
&2175$72�
�
��������'RFXPHQWR� IHFKDGR� \� ILUPDGR� SRU� HO� LQYHVWLJDGRU� R� XQD� LQVWLWXFLyQ� \� HO�
SDWURFLQDQWH�� TXH� H[SUHVD� ORV� DFXHUGRV� \� GHOHJDFLyQ� \�R� GLVWULEXFLyQ� GH�
UHVSRQVDELOLGDGHV�� (O� 3URWRFROR� SXHGH� VHUYLU� FRPR� FRQWUDWR� FXDQGR� FRQWLHQH� WDO�
LQIRUPDFLyQ�\�HVWi�ILUPDGR��
�
&21752/�'(�&$/,'$'�
�
�����7pFQLFD�GH� IXQFLRQDPLHQWR� \� DFWLYLGDGHV� H[LVWHQWHV� GHQWUR� GHO� VLVWHPD�GH�JDUDQWtD�
GH�FDOLGDG�SDUD�YHULILFDU�TXH�ORV�UHTXLVLWRV�GH�FDOLGDG�GHO�HVWXGLR�VHDQ�FXPSOLGRV��
�
�����/DV� DFWLYLGDGHV� GH� FRQWURO� GH� FDOLGDG� DEDUFDQ� D� WRGRV� ORV�PLHPEURV� GHO� JUXSR� GH�
LQYHVWLJDFLyQ�� LQFOX\HQGR� DO� SDWURFLQDGRU� \� D� OD� RUJDQL]DFLyQ� GH� VHUYLFLRV� GH�
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LQYHVWLJDFLyQ�� LQYROXFUDGRV�HQ� OD�SODQLILFDFLyQ��FRQGXFFLyQ��PRQLWRUL]DFLyQ��HYDOXDFLyQ�H�
LQIRUPHV�GH�XQ�HVWXGLR� FOtQLFR�� LQFOX\HQGR�HO� �SURFHVDPLHQWR�GH� OD� LQIRUPDFLyQ��FRQ�HO�
REMHWLYR�GH�HYLWDU�TXH�ODV�SHUVRQDV�LQFRUSRUDGDV�D�XQ�HVWXGLR�VHDQ�H[SXHVWDV�D�ULHVJRV�
LQQHFHVDULRV��R�TXH�VH�DUULEH�D�FRQFOXVLRQHV�HTXLYRFDGDV�EDVDGDV�HQ� LQIRUPDFLyQ�SRFR�
FRQILDEOH��
�
&5,7(5,26�'(�,1&/86,Ï1�
�
�&ULWHULRV�GH�DGPLVLyQ�
�
�����&RQMXQWR� GH� YDULDEOHV� VHOHFFLRQDGDV� SDUD� GHVFULELU� XQD� GHWHUPLQDGD� VLWXDFLyQ� GH�
EDVH�����
�
&5,7(5,26�'(�(;&/86,Ï1�
�
�����&RQGLFLRQHV�FX\D�SUHVHQFLD�GHWHUPLQD�TXH�ORV�VXMHWRV�VHDQ�H[FOXLGRV�GHO�HVWXGLR��
�
&5212*5$0$�
�
�����'HVFULSFLyQ�HVFULWD�GH�OD�GLVWULEXFLyQ�GH�ODV�DFWLYLGDGHV�HQ�HO�WLHPSR��
�
&855,&8/80�9,7$(�
�
�����'RFXPHQWR�HQ�HO�TXH�VH�YXHOFDQ�ORV�GDWRV�SHUVRQDOHV�\�DQWHFHGHQWHV�SURIHVLRQDOHV��
GRFHQWHV�\�GH�LQYHVWLJDFLyQ�GH�XQD�SHUVRQD��
�
&859$�'26,6�5(638(67$�
�
�����5HSUHVHQWDFLyQ�JUiILFD�GH� OD�H[SUHVLyQ�PDWHPiWLFD�GH� OD� UHODFLyQ�HQWUH� OD�GRVLV�GH�
XQ�SULQFLSLR�IDUPDFROyJLFDPHQWH�DFWLYR�\�VX�HIHFWR��'HO�DQiOLVLV�GH�GLFKD�FXUYD��VXUJHQ�
LQGLFDGRUHV� IDUPDFRGLQiPLFRV� WDOHV� FRPR�'RVLV� (IHFWLYD� ��� �'(�����3RWHQFLD�5HODWLYD��
(IHFWR�0i[LPR��HWF��
�
&859$�()(&72�7,(032�
�
�����5HSUHVHQWDFLyQ� JUiILFD� GH� OD� H[SUHVLyQ�PDWHPiWLFD� GH� OD� UHODFLyQ� HQWUH� HO� WLHPSR�
WUDQVFXUULGR�GHVGH�OD�DGPLQLVWUDFLyQ�GH�XQD�GRVLV�GHWHUPLQDGD�GH�XQ�SULQFLSLR�DFWLYR�\�
OD�HYROXFLyQ�WHPSRUDO�GHO�HIHFWR�GHO�PLVPR��
�
��
�
'�
�
'$726�25,*,1$/(6�
�
��������6RQ� WRGRV� ORV� UHJLVWURV� R� FRSLDV� FHUWLILFDGDV� GH� ODV� REVHUYDFLRQHV� RULJLQDOHV��
KDOOD]JRV� FOtQLFRV� X� RWUDV� DFWLYLGDGHV� HQ� XQ� HVWXGLR� FOtQLFR�� QHFHVDULRV� SDUD� OD�
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UHFRQVWUXFFLyQ� \� HYDOXDFLyQ� GHO� HVWXGLR�� 7DO� LQIRUPDFLyQ� LQFOX\H�� HVWXGLRV� GH�
ODERUDWRULR�� PHPRUDQGD�� FiOFXORV� \� GRFXPHQWRV�� UHJLVWUR� GH� GDWRV� HQ� LQVWUXPHQWRV�
DXWRPiWLFRV� R� H[DFWRV�� FRSLDV� YHULILFDGDV��PLFURILFKDV�� HWF��7DPELpQ� LQFOX\H�QHJDWLYRV�
IRWRJUiILFRV��YLGHRJUDEDFLRQHV��PLFURILODPFLRQHV�R�PHGLRV�PDJQpWLFRV��
�
'&,�
�
�����9HU�'(120,1$&,Ï1�&20Ò1�,17(51$&,21$/��
�
'(&/$5$&,Ï1�'(�+(/6,1.,�
�
�����3ULQFLSLRV�pWLFRV� UHFRPHQGDGRV�SDUD�JXLDU� OD�H[SHULPHQWDFLyQ�GH�PHGLFDPHQWRV�HQ�
VHUHV�KXPDQRV��(VWRV�SULQFLSLRV�IXHURQ�SURSXHVWRV�SRU�OD�$VRFLDFLyQ�0pGLFD�0XQGLDO�HQ�
�����\� IXHURQ� UHYLVDGRV�SRVWHULRUPHQWH�HQ�������5HHPSOD]D�DO�&yGLJR�R�'HFiORJR�GH�
1�UHPEHUJ� IRUPXODGR� HQ� ������ FRPR� GRFXPHQWR� EiVLFR� GH� DFHSWDFLyQ� LQWHUQDFLRQDO��
/RV�SULQFLSLRV�HQXQFLDGRV�UHFRQRFHQ�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�HQ�H[SHULPHQWDFLyQ�\�
OD� SULPDFtD� GH� VX� VDOXG� \� VHJXULGDG� VREUH� FXDOTXLHU� LQWHUpV� FLHQWtILFR� \� VRFLDO�� (VWD�
'HFODUDFLyQ�KD� VLGR� UHYLVDGD�\�DFWXDOL]DGD�SRU� ODV�$VDPEOHDV�0pGLFDV�0XQGLDOHV���D���
�7RNLR�2FWXEUH� GH� ������� ��D�� �9HQHFLD�� 2FWXEUH� GH� ������ \� ��D�� �+RQJ� .RQJ��
6HWLHPEUH�GH��������
�
'(120,1$&,Ï1�&2081�,17(51$&,21$/�3$5$�6867$1&,$6�)$50$&e87,&$6�
�
'&,�
�
�����1RPEUH� FRP~Q� SDUD� ORV� SULQFLSLRV� DFWLYRV�� UHFRPHQGDGR� SRU� OD� 2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG�� FRQ� HO� REMHWR� GH� ORJUDU� XQD� LGHQWLILFDFLyQ� LQWHUQDFLRQDO�� /DV�
GHQRPLQDFLRQHV�HPSOHDGDV��VH�SUHVHQWDQ�HQ�ODWtQ��HVSDxRO��IUDQFpV��LQJOpV�\�UXVR��
�
��
�
',6&86,Ï1�'(�/26�5(68/7$'26�
�
�����3URFHVR�LQWHOHFWXDO��TXH�GHEH�VHU�FODUDPHQWH�HVFULWR��PHGLDQWH�HO�FXDO�VH�LQWHUSUHWD�
OD� LQIRUPDFLyQ� UHFRJLGD� PHGLDQWH� HO� HVWXGLR� �5HVXOWDGRV��� 3DUD� HOOR� GHEH� WHQHUVH� HQ�
FXHQWD�OR�VLJXLHQWH��
�
D�6LJQLILFDFLyQ�\�OLPLWDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV��
�
E�&RPHQWDULR� \� H[SOLFDFLyQ� GH� OD� FRKHUHQFLD� R� GH� ODV� FRQWUDGLFFLRQHV� HQWUH� Vt�� GH� ORV�
GDWRV�KDOODGRV��
�
F�&RPHQWDULR�\�H[SOLFDFLyQ�GH�OD�FRQVLVWHQFLD�H�LQFRQVLVWHQFLD�GH�ORV�GDWRV�KDOODGRV�FRQ�
ORV�GH�RWURV�LQYHVWLJDGRUHV��
�
G�3RVLEOHV�LPSOLFDQFLDV�\�RWUDV�GHGXFFLRQHV�GHULYDGDV�GH�ORV�SXQWRV�DQWHULRUHV��
�
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H�1XHYDV�SUHJXQWDV�R�SUREOHPDV�SODQWHDGRV�D�SDUWLU�GH�HVWD�GLVFXVLyQ�\�SRVLEOHV�OtQHDV�
IXWXUDV�GH�LQYHVWLJDFLyQ���
�
',6(f2�(;3(5,0(17$/�
�
�����(V�OD�IRUPD�HQ�TXH�VH�ILMD��VREUH�EDVHV�HVWDGtVWLFDV�� ODV�UHODFLRQHV�HQWUH�LQGLYLGXRV��
ORV� HVWtPXORV�� ODV� UHVSXHVWDV� \� FXDOTXLHUD� RWUD� YDULDEOH� TXH� VH� WHQJD� HQ� FXHQWD� SDUD�
SURFHGHU�D�OD�YHULILFDFLyQ�H[SHULPHQWDO�GH�OD�KLSyWHVLV��
�
'2&80(17$&,Ï1�
�
�����6RQ� WRGRV� ORV� UHJLVWURV� GH� FXDOTXLHU� WLSR� �LQFOX\HQGR� GRFXPHQWRV�� UHJLVWURV�
PDJQpWLFRV��ySWLFRV��HWF���TXH�GHVFULEHQ�ORV�PpWRGRV�\�FRQGXFFLyQ�GHO�HVWXGLR��IDFWRUHV�
TXH�OR�DIHFWDQ�\�DFFLRQHV�WRPDGDV���
�
�����,QFOX\HQ�� HO� SURWRFROR�� FRSLDV� GH� ORV� UHTXLVLWRV� SUHVHQWDGRV� D� OD� DXWRULGDG� GH�
DSOLFDFLyQ��DXWRUL]DFLRQHV��GH�OD�DXWRULGDG�GH�DSOLFDFLyQ��GHO�FRPLWp�GH�pWLFD��GHO�FRPLWp�
GH�GRFHQFLD�H�LQYHVWLJDFLyQ��HWF����FXUULFXOXP�YLWDH�GH�ORV�LQYHVWLJDGRUHV��IRUPXODULR�GH�
FRQVHQWLPLHQWR� LQIRUPDGR�� LQIRUPHV� GH� PRQLWRUHR�� FHUWLILFDGRV� GH� DXGLWRUtDV��
FRUUHVSRQGHQFLD�� SDUiPHWURV� GH� UHIHUHQFLD�� GDWRV� RULJLQDOHV�� IRUPXODULR� GH� UHJLVWUR�
FOtQLFR�LQGLYLGXDO��FRPXQLFDFLRQHV�SHULyGLFDV�\�FRPXQLFDFLyQ�ILQDO��
�
'26,),&$&,Ï1�
�
3RVRORJtD�
�
�����'HVFULEH� OD�GRVLV�GH�XQ�PHGLFDPHQWR�� ORV� LQWHUYDORV�HQWUH� ODV�DGPLQLVWUDFLRQHV�\� OD�
GXUDFLyQ�GHO�WUDWDPLHQWR��1R�GHEH�FRQIXQGLUVH�FRQ�HO�WpUPLQR�'RVLV��
�
'26,6�
�
�����&DQWLGDG�GH�SULQFLSLR�DFWLYR�TXH�VH�DGPLQLVWUD�HQ�XQD�VROD�YH]��
�
'26,6�7Ï;,&$�
�
�����&DQWLGDG�GH�SULQFLSLR�DFWLYR�TXH�SURGXFH�XQ�HIHFWR�Wy[LFR��IXQFLRQDO�R�HVWUXFWXUDO���
WDQWR�HQ�DQLPDOHV�FRPR�HQ�VHUHV�KXPDQRV��
�
��
�
(�
�
(&8$&,Ï1�%(1(),&,2���5,(6*2�
�
�����(V� OD� SURSRUFLyQ� HQWUH� ORV� EHQHILFLRV� \� ORV� ULHVJRV� TXH� SUHVHQWD� HO� HPSOHR� GH� XQ�
PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO��(V�~WLO�SDUD�H[SUHVDU�XQD�DSUHFLDFLyQ�VREUH�OD�
XWLOLGDG�GH�XQ�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�HQ�OD�SUiFWLFD�PpGLFD��EDVDGD�HQ�
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GDWRV� GH� HILFDFLD� \� VHJXULGDG�� DVt� FRPR� HQ� FRQVLGHUDFLRQHV� GH� VX� SRVLEOH� HPSOHR�
DEXVLYR��OD�JUDYHGDG�\�SURQyVWLFR�GH�OD�HQIHUPHGDG�R�FRQGLFLyQ�SDWROyJLFD��HWF��
�
�����(O� FRQFHSWR� SXHGH� DSOLFDUVH� D� XQ� VROR� PHGLFDPHQWR� \�R� HVSHFLDOLGDG� PHGLFLQDO� R�
SDUD�FRPSDUDU�GRV�R�PiV�PHGLFDPHQWRV�\�R�HVSHFLDOLGDGHV�PHGLFLQDOHV��
�
(&8$&,Ï1�%(1()Ë&,2�5,(6*2�&2672�
�
(VWD�UHODFLyQ�GHEH�WHQHUVH�HQ�FXHQWD��FXDQGR�XQ�PHGLFDPHQWR�R�HVSHFLDOLGDG�PHGLFLQDO�
HV� DGPLQLVWUDGR� D� XQ� LQGLYLGXR� HQ� VX� EHQHILFLR� GLUHFWR� \�R� GH� OD� FRPXQLGDG� D� OD� TXH�
SHUWHQHFH�� &RVWR� FRPSUHQGH� XQ� FRQFHSWR� HFRQyPLFR� \� VRFLDO�� ELHQ� GHILQLGR� HQ�
)DUPDFRHFRQRPtD��
�
()(&7,9,'$'�
�
�����(V� OD� FDSDFLGDG� GH� XQ� PHGLFDPHQWR� \�R� HVSHFLDOLGDG� PHGLFLQDO� SDUD� HYLWDU� \�R�
UHWDUGDU� OD� HYROXFLyQ� R� FRPSOLFDFLRQHV� GH� XQD� HQIHUPHGDG� R� HVWDGR� SDWROyJLFR�� DVt�
FRPR� PHMRUDU� OD� VXSHUYLYHQFLD� \� FDOLGDG� GH� YLGD�� 6XUJH� GH� OD� XWLOL]DFLyQ� WHUDSpXWLFD�
DGHFXDGD�D�WUDYpV�GHO�WLHPSR��
�
()(&72�12&(%2�
�
�����(IHFWR�V�LQGHVHDEOH�V�GHWHUPLQDGR�V�SRU�OD�XWLOL]DFLyQ�GH�SODFHER��
�
()(&72�3/$&(%2�
�
�����(IHFWR�FOtQLFR�EHQHILFLRVR�R�DGYHUVR��HIHFWR�QRFHER��TXH�VH�SURGXFH�FRPR�UHVXOWDGR�
GH� XQD� LQWHUYHQFLyQ� PpGLFD�� LQFOX\HQGR� OD� DGPLQLVWUDFLyQ� GH� XQ� SODFHER�� (Q� DOJXQDV�
FLUFXQVWDQFLDV�SXHGH� UHSUHVHQWDU�GHO����DO�����GHO�HIHFWR�XVXDOPHQWH�REWHQLGR� OXHJR�
GH� OD�DGPLQLVWUDFLyQ�GH�XQ�PHGLFDPHQWR�R�HVSHFLDOLGDG�PHGLFLQDO�TXH�SRVHH�DFWLYLGDG�
IDUPDFROyJLFD�R�GHVSXpV�GH�FXDOTXLHU�RWUD�LQWHUYHQFLyQ�DSURSLDGD��
�
(),&$&,$�
�
�����(V� OD� FDSDFLGDG� GH� XQ� PHGLFDPHQWR� \�R� HVSHFLDOLGDG� PHGLFLQDO� SDUD� FRUUHJLU� XQD�
DOWHUDFLyQ�ILVLRSDWROyJLFD�R�GLVPLQXLU�HOLPLQDU�XQD�GHWHUPLQDGD�VLJQR�VLQWRPDWRORJtD��/D�
HILFDFLD�VXUJH�GH�ORV�UHVXOWDGRV�GHO�HVWXGLR�FOtQLFR�FRQWURODGR��
�
(16$<2�&/Ë1,&2�
�
9HU��(678',2�&/Ë1,&2��
�
(48,9$/(17(6�)$50$&e87,&26�
�
�����0HGLFDPHQWRV�TXH�FRQWLHQHQ�FDQWLGDGHV� LGpQWLFDV�GH� LJXDOHV�SULQFLSLRV�DFWLYRV��SRU�
HMHPSOR� OD� PLVPD� VDO� R� pVWHU�� HQ� LGpQWLFDV� IRUPDV� IDUPDFpXWLFDV�� SHUR� TXH� QR�
QHFHVDULDPHQWH� FRQWLHQHQ� ORV� PLVPRV� H[FLSLHQWHV�� (Q� FRQVHFXHQFLD�� GRV� HTXLYDOHQWHV�
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IDUPDFpXWLFRV� SXHGHQ� PRVWUDU� GLIHUHQWHV� ELRGLVSRQLELOLGDGHV� \� DFWLYLGDGHV�
IDUPDFROyJLFDV��
�
(63(&,$/,'$'�0(',&,1$/�2�)$50$&e87,&$�
�
��������7RGR�PHGLFDPHQWR��GHVLJQDGR�SRU�XQ�QRPEUH�FRQYHQFLRQDO��VHD�R�QR�XQD�PDUFD�
GH�IiEULFD�R�FRPHUFLDO��R�SRU�HO�QRPEUH�JHQpULFR�TXH�FRUUHVSRQGD�D�VX�FRPSRVLFLyQ�\�
FRQWHQLGR�� SUHSDUDGR� \� HQYDVDGR� XQLIRUPHPHQWH� SDUD� VX� GLVWULEXFLyQ� \� H[SHQGLR�� GH�
FRPSRVLFLyQ� FXDQWLWDWLYD� GHILQLGD�� GHFODUDGD� \� YHULILFDEOH�� GH� IRUPD� IDUPDFpXWLFD�
HVWDEOH�\�GH�DFFLyQ�WHUDSpXWLFD�FRPSUREDEOH��
�
(63(&,),&,'$'�
�
�����(V�OD�FDSDFLGDG�GH�XQD�SUXHED�GH�SURGXFLU�UHVXOWDGRV�QHJDWLYRV�HQ�SHUVRQDV�TXH�QR�
SDGHFHQ�OD�HQIHUPHGDG��9HUGDGHURV�QHJDWLYRV��
�
(67$%/(&,0,(172�'(�6$/8'�$8725,=$'2�
�
�����(QWLGDG�VDQLWDULD��S~EOLFD�R�SULYDGD�TXH�UH~QH�ODV�FRQGLFLRQHV�KXPDQDV�\�PDWHULDOHV�
TXH�JDUDQWL]DQ�HO�ULJRU�\�OD�FDOLGDG�FLHQWtILFRV�H[LJLGRV��
�
(678',2�&/Ë1,&2�
�
�����(V�XQ�HVWXGLR��VLVWHPiWLFR��VLJXLHQGR�HQ�XQ�WRGR�ODV�SDXWDV�GHO�PpWRGR�FLHQWtILFR�HQ�
VHUHV� KXPDQRV� YROXQWDULRV�� VDQRV� R� HQIHUPRV� � � � UHDOL]DGR� FRQ� PHGLFDPHQWRV� \�R�
HVSHFLDOLGDGHV� PHGLFLQDOHV� FRQ� HO� REMHWR� GH� GHVFXEULU� R� YHULILFDU� ORV� HIHFWRV� \�R�
LGHQWLILFDU� UHDFFLRQHV�DGYHUVDV�GHO�SURGXFWR�HQ� LQYHVWLJDFLyQ�\�R�HVWXGLDU� OD�DEVRUFLyQ��
GLVWULEXFLyQ��PHWDEROLVPR� �ELRWUDQVIRUPDFLyQ��\�H[FUHFLyQ�GH� ORV�SULQFLSLRV�DFWLYRV�FRQ�
HO�REMHWR�GH�HVWDEOHFHU�VX�HILFDFLD�\�VHJXULGDG��
�
�����/RV�HVWXGLRV�FOtQLFRV�VRQ�FODVLILFDGRV�HQ�)DVHV�,��,,��,,,�\�,9��FRPR�VLQWpWLFDPHQWH�VH�
H[SUHVD�D�FRQWLQXDFLyQ��
�
����)DVH�,��
�
�����(V� HO� SULPHU� HVWXGLR� HQ� VHUHV� KXPDQRV� � GH� XQ� QXHYR� SULQFLSLR� DFWLYR� R� QXHYD�
IRUPXODFLyQ�� OOHYDGR� D� FDER� JHQHUDOPHQWH� HQ� SHUVRQDV� YROXQWDULDV�� (VWRV� HVWXGLRV� VH�
SURSRQHQ� HVWDEOHFHU� XQD� HYDOXDFLyQ� SUHOLPLQDU� GH� OD� VHJXULGDG� \� GHO� SHUILO�
IDUPDFRFLQpWLFR�� \� � FXDQGR� VHD� SRVLEOH�� XQ� SHUILO� IDUPDFRGLQiPLFR�� 6DOYR� H[FHSFLRQHV�
GHELGDPHQWH� IXQGDPHQWDGDV�� VH� OOHYDQ� D� FDER� HQ� SHTXHxRV� JUXSRV� GH� SHUVRQDV�
YROXQWDULDV�VDQDV��
�
�
����)DVH�,,�(VWXGLR�7HUDSpXWLFR�3LORWR�
�
�����/RV�REMHWLYRV�GHO�(VWXGLR�7HUDSpXWLFR�3LORWR�VRQ�GHPRVWUDU� OD�DFWLYLGDG�\�HVWDEOHFHU�
OD� VHJXULGDG� D� FRUWR� SOD]R� GHO� SULQFLSLR� DFWLYR� HQ� SDFLHQWHV� DIHFWDGRV� GH� XQD�
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GHWHUPLQDGD�HQIHUPHGDG�R�FRQGLFLyQ�SDWROyJLFD��/RV�HVWXGLRV�VH�UHDOL]DQ�HQ�XQ�Q~PHUR�
OLPLWDGR� �SHTXHxR�� GH� SHUVRQDV� � \� � IUHFXHQWHPHQWH�� VRQ� VHJXLGRV� GH� XQ� HVWXGLR�
FRPSDUDWLYR��(Q�HVWD�IDVH�WDPELpQ�VH�GHWHUPLQDQ�ORV�UDQJRV�GH�GRVLV�DSURSLDGRV�\�ORV�
UHJtPHQHV� GH� DGPLQLVWUDFLyQ�� 'H� VHU� SRVLEOH�� WDPELpQ�� VH� HVWDEOHFHQ� ODV� UHODFLRQHV�
GRVLV�UHVSXHVWD��FRQ�HO�REMHWR�GD�REWHQHU�VyOLGRV�DQWHFHGHQWHV�SDUD�HO�GLVHxR�HVWXGLRV�
WHUDSpXWLFRV�DPSOLDGRV��)DVH�,,,��
�
��
�
����)DVH�,,,�(VWXGLR�7HUDSpXWLFR�$PSOLDGR�
�
������������6RQ� HVWXGLRV� UHDOL]DGRV� HQ� JUDQGHV� \� YDULDGRV� JUXSRV� GH� SDFLHQWHV�� FRQ� HO�
REMHWR�GH�GHWHUPLQDU��
�
����(O�%DODQFH�5LHVJR�%HQHILFLR�D�FRUWR�\�ODUJR�SOD]R�GH�OD�V�IRUPXODFLyQ�HV�GHO�SULQFLSLR�
DFWLYR�
�
����'H�PDQHUD�JOREDO��JHQHUDO��HO�YDORU�WHUDSpXWLFR�UHODWLYR�
�
������������6H� H[SORWDQ� HQ� HVWD� IDVH� HO� WLSR� \� SHUILO� GH� ODV� UHDFFLRQHV� DGYHUVDV� PiV�
IUHFXHQWHV�� DVt� FRPR� FDUDFWHUtVWLFDV� HVSHFLDOHV� GHO� PHGLFDPHQWR� \�R� HVSHFLDOLGDG�
PHGLFLQDO� �SRU� HMHPSOR� LQWHUDFFLRQHV� FOtQLFDPHQWH� UHOHYDQWHV�� SULQFLSDOHV� IDFWRUHV�
PRGLILFDWRULRV�GHO�HIHFWR��WDOHV�FRPR�OD�HGDG�HWF��
������������(O� GLVHxR� GH� ORV� HVWXGLRV� VHUi� SUHIHUHQWHPHQWH� DOHDWRULR� \� GREOH� FLHJR�� SHUR�
WDPELpQ�VRQ�DFHSWDEOHV�RWURV�GLVHxRV��SRU�HMHPSOR�ORV�GH�VHJXULGDG�D�ODUJR�SOD]R�
������������*HQHUDOPHQWH�HVWRV�HVWXGLRV� VH� UHDOL]DQ� WHQLHQGR�HQ�FXHQWD� ODV�TXH�VHUiQ� ODV�
FRQGLFLRQHV�QRUPDOHV�GH�XWLOL]DFLyQ�GHO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�
�
��
�
����)DVH�,9�(VWXGLRV�3RVWFRPHUFLDOL]DFLyQ�
�
������������6RQ� HVWXGLRV� OOHYDGRV� D� FDER� HMHFXWDGRV� GH� DFXHUGR� D� VREUH� OD� EDVH� GH� ODV�
FDUDFWHUtVWLFDV�FRQ�TXH�IXp�DXWRUL]DGR�HO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO��(VWRV�
HVWXGLRV�VRQ�HMHFXWDGRV�GH�DFXHUGR�D�VREUH� OD�EDVH�GH� ODV�FDUDFWHUtVWLFDV�FRQ�TXH�IXH�
DXWRUL]DGR�HO�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO� � �*HQHUDOPHQWH�VRQ�(VWXGLRV�GH�
9LJLODQFLD� 3RVWFRPHUFLDOL]DFLyQ�� SDUD� HVWDEOHFHU� HO� YDORU� WHUDSpXWLFR� �� OD� DSDULFLyQ� GH�
QXHYDV� UHDFFLRQHV� DGYHUVDV� \�R� FRQILUPDFLyQ� GH� OD� IUHFXHQFLD� GH� DSDULFLyQ� GH� ODV� \D�
FRQRFLGDV�\�ODV�HVWUDWHJLDV�GH�WUDWDPLHQWR�
�
������������(Q� ORV� HVWXGLRV� GH� )DVH� ,9�� VH� GHEHQ� VHJXLU� ODV� PLVPDV� SDXWDV� pWLFDV� \�
FLHQWtILFDV�DSOLFDGDV�D�ORV�HVWXGLRV�GH�IDVHV�DQWHULRUHV�
�
������������/XHJR�TXH�XQ�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�KD�VLGR�FRPHUFLDOL]DGR��
ORV� HVWXGLRV� FOtQLFRV� GLVHxDGRV� SDUD� H[SORWDU� QXHYDV� LQGLFDFLRQHV�� QXHYRV�PpWRGRV� GH�
DGPLQLVWUDFLyQ�� R� QXHYDV� FRPELQDFLRQHV� �DVRFLDFLRQHV�� �HWF�� VRQ� FRQVLGHUDGRV� FRPR�
HVWXGLRV�GH�QXHYR�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO�
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�
������������(Q� HVWD� IDVH� VH� OOHYDQ� D� FDER� WDPELpQ� ORV� HVWXGLRV� HVSHFtILFRV� GH�
)DUPDFRHSLGHPLRORJtD��)DUPDFRYLJLODQFLD�\�%LRHTXLYDOHQFLD�
�
(678',2�&/,1,&2�&21752/$'2�
�
������������(VWXGLR� FOtQLFR�HQ�HO�FXUVR�GHO�FXDO�VH� FRPSDUD�HO� UHVXOWDGR� WHUDSpXWLFR�GH�XQ�
WUDWDPLHQWR�FRQ�UHVSHFWR�D�XQ�WUDWDPLHQWR�GH�UHIHUHQFLD�R�D�XQ�SODFHER��8Q�HVWXGLR�GH�
HVWH�WLSR�FRPSUHQGH�HO�HPSOHR�GH�XQ�JUXSR�FRQWURO�
�
(678',2�&/,1,&2�&58=$'2�
�
������������'LVHxR�H[SHULPHQWDO�HPSOHDGR�HQ�OD�HYDOXDFLyQ�GH�GRV�R�PiV�WUDWDPLHQWRV��HQ�
HO�FXDO�WRGDV�ODV�SHUVRQDV�UHFLEHQ��HQ�IRUPD�FRQVHFXWLYD���FDGD�XQR�GH�ORV�WUDWDPLHQWRV�
�
(678',2�&/,1,&2�08/7,&(175,&2�
�
������������(VWXGLR�FOtQLFR�FRQGXFLGR�GH�DFXHUGR�FRQ�XQ�SURWRFROR�~QLFR�HQ�YDULRV�FHQWURV�
GH� LQYHVWLJDFLyQ� \� SRU� OR� WDQWR�� UHDOL]DGR� SRU�PiV� GH� XQ� LQYHVWLJDGRU� SULQFLSDO�� SHUR�
VLJXLHQGR�ORV�PLVPRV�SURFHGLPLHQWRV�
�
(678',2�3267&20(5&,$/,=$&,21�
�
9HU��(678',2�&/,1,&2��)$6(�,9��
�
��
�
��
�
�
�
�
�
�
(678',2�35(&/,1,&2�
�
)DUPDFRORJLD�3UHFOLQLFD��)DVH���
�
            En el desarrollo de un medicamento, son todos aquellos estudios que se realizan “in-vitro” y/o en 
animales de experimentación , diseñados con la finalidad de obtener la información necesaria para 
decidir si se justifican estudios más amplios en seres humanos sin exponerlos a riesgo injustificado. Si 
bien muchos de los estudios preclínicos deben anteceder a los estudios clínicos, aquellos que requieren 
períodos prolongados para su ejecución o son estudios especiales, se continúan durante las primeras 
fases de los estudios clínicos 

�
(678',2�7(5$3(87,&2�$03/,$'2��
�
9HU��(678',2�&/,1,&2��)$6(�,,,��
�
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(678',2�7(5$3(87,&2�3,/272�
�
9HU�(678',2�&/,1,&2��)$6(�,,��
�
��
�
352'8&726�'(�,19(67,*$&,21�
�
������������(WLTXHWD� GHVDUUROODGD� HVSHFtILFDPHQWH� SDUD� SURGXFWRV� LQYROXFUDGRV� HQ�
LQYHVWLJDFLyQ�FOtQLFD�
������������7RGR� PHGLFDPHQWR� \�R� HVSHFLDOLGDG� PHGLFLQDO� VRPHWLGD� D� HVWXGLR� FOtQLFR�� DVt�
FRPR� HO� PDWHULDO� HPSOHDGR� FRPR� FRQWURO�� GHEHUi� HVWDU� FRUUHFWDPHQWH� HWLTXHWDGR��
UHVDOWDQGR�TXH�VH�WUDWD�GH�³PDWHULDO�SDUD�HVWXGLR�FOtQLFR�³�
�
(9(172�$'9(562�
�

&XDOTXLHU�PDQLIHVWDFLyQ��FOtQLFD�R�ELROyJLFD�QR�GHVHDGD�TXH�VH�SUHVHQWH�GXUDQWH�
HO� WUDWDPLHQWR� FRQ� XQ� PHGLFDPHQWR� R� HVSHFLDOLGDG� PHGLFLQDO�� HO� FXDO� QR� WLHQH�
QHFHVDULDPHQWH�XQD�UHODFLyQ�GH�FDXVDOLGDG�FRQ�HO�WUDWDPLHQWR�UHDOL]DGR�R�FRQ�HO�HVWXGLR�
FOtQLFR�HQ�HMHFXFLyQ�
�
(9(172�$'9(562�,1(63(5$'2��
�
������������([SHULHQFLD� LQGHVHDGD� � QR� UHIHULGD� �HQ� FXDQWR� D� QDWXUDOH]D� �� JUDYHGDG� R�
IUHFXHQFLD��HQ�OD�LQIRUPDFLyQ�SDUD�HO�LQYHVWLJDGRU���HQ�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�R�
HQ�OD�ELEOLRJUDItD�
�
(9(172�$'9(562�6(5,2�
�
������������(V�XQ�HYHQWR�DVRFLDGR�FRQ�PXHUWH��KRVSLWDOL]DFLyQ�GHO�SDFLHQWH� ��SURORQJDFLyQ�
GH� OD� KRVSLWDOL]DFLyQ�GLVFDSDFLGDG� VLJQLILFDWLYD� R� SHUVLVWHQWH�� LQFDSDFLGDG� �� R� KD\�
DPHQD]D�GH�PXHUWH�HQ�UHODFLyQ�FRQ�XQ�HVWXGLR�FOtQLFR�
�
(;&5(&,21�
�
������������6DOLGD� R� HOLPLQDFLyQ� GHO� RUJDQLVPR� GH� XQ� SULQFLSLR� DFWLYR�� LQWDFWR� GH� VXV�
PHWDEROLWRV�
�
��
�
)�
�
)$/6($0,(172�'(�'$726�
�
������������$FWR�SRU�HO�FXDO�VH�PRGLILFDQ�DUELWUDULDPHQWH� ORV�GDWRV�RULJLQDOHV�R�VH�UHDOL]DQ�
DQiOLVLV�GH�GDWRV�WHyULFRV��QR�VXUJLGRV�GH�XQD�UHDOLGDG�H[SHULPHQWDO��
�



____________________________________________________________________________ 

_____________________________________________________________________________________37 de 

50 

)$/62�1(*$7,92�
�
������������5HVXOWDGR�SRVLWLYR�GH�XQD�SUXHED�GLDJQyVWLFD���FXDQGR�OD�SHUVRQD�QR�SDGHFH�OD�
HQIHUPHGDG�
�
)$50$&2&,1(7,&$�
�
������������(Q�JHQHUDO��VRQ�WRGDV�ODV�PRGLILFDFLRQHV�TXH�XQ�VLVWHPD�ELROyJLFR�OH�SURGXFH�D�
XQ�SULQFLSLR�DFWLYR�
�
������������2SHUDWLYDPHQWH� �� HV� HVWXGLR� GH� OD� FLQpWLFD� �UHODFLyQ� FXDQWLWDWLYD� HQWUH� OD�
YDULDEOH�LQGHSHQGLHQWH�WLHPSR�\�OD�YDULDEOH�GHSHQGLHQWH�FRQFHQWUDFLyQ��GH�ORV�SURFHVRV�
GH� DEVRUFLyQ� �� GLVWULEXFLyQ�� ELRWUDQVIRUPDFLyQ� \� H[FUHFLyQ� GH� ORV� PHGLFDPHQWRV�
�SULQFLSLRV�DFWLYRV��\�R�VXV�PHWDEROLWRV�
�
)$50$&2&,1(7,&$�&/,1,&$�
�
������������$SOLFDFLyQ�GH� ORV�SULQFLSLRV� IDUPDFRFLQpWLFRV�D� OD�XWLOL]DFLyQ�HILFD]�\�VHJXUD�GH�
ORV� PHGLFDPHQWRV� HQ� ORV� VHUHV� KXPDQRV� �VDQRV� R� HQIHUPRV�� � (V� GH� WUDVFHQGHQWDO�
LPSRUWDQFLD�HQ�OR�UHODFLRQDGR�FRQ�OD�VHOHFFLyQ�\�GLVHxR�GH�ORV�UHJtPHQHV�GH�GRVLILFDFLyQ�
�
��
�
)$50$&2&,1e7,&$�/,1($/�
�
)DUPDFRFLQpWLFD� GH� SULPHU� RUGHQ�� )DUPDFRFLQpWLFD� GH� 2UGHQ� ��)DUPDFRFLQpWLFD�
SURSRUFLRQDO�R�)DUPDFRFLQpWLFD�GRVLV�LQGHSHQGLHQWH�
�
�����0RGHOR� IDUPDFRFLQpWLFR� DSOLFDEOH� FXDQGR� OD� YHORFLGDG� GH� SDVDMH� GH� XQ�
FRPSDUWLPLHQWR�D�RWUR�HV�SURSRUFLRQDO�D� OD�FRQFHQWUDFLyQ�HQ�HO�SULPHU�FRPSDUWLPLHQWR�
�HV�GHFLU��H[LVWH�SURSRUFLRQDOLGDG�GLUHFWD�HQWUH�OD�FRQFHQWUDFLyQ�GHO�SULQFLSLR�DFWLYR�\�OD�
GRVLV�ELRGLVSRQLEOH����
�
)$50$&2&,1e7,&$�12�/,1($/�
�
)DUPDFRFLQpWLFD�GH�2UGHQ����)DUPDFRFLQpWLFD�1R�3URSRUFLRQDO�R�)DUPDFRFLQpWLFD�GRVLV�
GHSHQGLHQWH�
�
�����0RGHOR� IDUPDFRFLQpWLFR� HQ� HO� TXH� OD� YHORFLGDG� GH� SDVDMH� GH� XQ� FRPSDUWLPLHQWR� D�
RWUR�QR�HV�SURSRUFLRQDO�D�OD�FRQFHQWUDFLyQ�HQ�HO�SULPHU�FRPSDUWLPLHQWR��
�
��
�
)$50$&2',1$0,$�
�
�����&RPR� FRQFHSWR� JHQHUDO�� VRQ� WRGDV� ODV� PRGLILFDFLRQHV� TXH� XQ� SULQFLSLR� DFWLYR� OH�
SURGXFH�D�XQ�VLVWHPD�ELROyJLFR��
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�
�����'HVGH� XQ�SXQWR� GH� YLVWD�SUiFWLFR�� HVWXGLR�GH� ORV�HIHFWRV�ELRTXtPLFRV�\� ILVLROyJLFRV�
GH�ORV�PHGLFDPHQWRV�\�GH�VX�V�PHFDQLVPR�V�GH�DFFLyQ��$QWLJXDPHQWH�HUD�VLQyQLPR�GH�
)DUPDFRORJtD�([SHULPHQWDO�R�3UHFOtQLFD��
�
)$50$&2(3,'(0,2/2*Ë$�
�
�������(Q� OD� FRQFHSFLyQ� FOiVLFD�� HVWXGLRV� WUDGLFLRQDO�� SHUR� QR� QHFHVDULDPHQWH�
REVHUYDFLRQDOHV�� D� GLIHUHQFLD� GH� ORV� HVWXGLRV� H[SHULPHQWDOHV� R� HQVD\RV� FOtQLFRV�
FRQWURODGRV�� GH� ORV� HIHFWRV� WHUDSpXWLFRV� R� DGYHUVRV� GH� ORV� PHGLFDPHQWRV� HQ� XQD�
SREODFLyQ� GH� SDFLHQWHV� R� HQ� GHWHUPLQDGRV� VXEJUXSRV� GH� SREODFLyQ�� (VWRV� HVWXGLRV� VH�
LQLFLDQ�OXHJR�GH�TXH�H[LVWD�HYLGHQFLD�LQFRQWURYHUWLEOH�GH�OD�HILFDFLD�GHO�PHGLFDPHQWR��HV�
GHFLU�HQ�OD�)DVH�,9�GH�ORV�HVWXGLRV�FOtQLFRV�\�VRQ�QHFHVDULRV��DGHPiV��SDUD�GHWHUPLQDU�OD�
HIHFWLYLGDG�GHO�PHGLFDPHQWR��
�
���������7DPELpQ� FRPSUHQGH� OD� DSOLFDFLyQ� GH� ORV� PpWRGRV� HSLGHPLROyJLFRV� SDUD�
GHWHUPLQDU�OD�HIHFWLYLGDG�\�VHJXULGDG�GH�ORV�PHGLFDPHQWRV��
�
��������(V� DFWXDOPHQWH� FRQVLGHUDGD� FRPR� HO� HVWXGLR� GHO� LPSDFWR� SURGXFLGR� SRU� HO�
PHGLFDPHQWR� HQ� XQD� SREODFLyQ� GHWHUPLQDGD�� HQ� XQ� PRPHQWR� GHWHUPLQDGR� \� HQ� XQ�
HVSDFLR�GHWHUPLQDGR��
�
��
�
)$50$&29,*,/$1&,$�
�
�����(V� HO� FRQMXQWR� GH� PpWRGRV�� REVHUYDFLRQHV� \� GLVFLSOLQDV� TXH� SHUPLWHQ�� GXUDQWH� OD�
HWDSD� GH� FRPHUFLDOL]DFLyQ� R� XVR� H[WHQGLGR� GH� XQ� PHGLFDPHQWR�� GHWHFWDU� UHDFFLRQHV�
DGYHUVDV� \� HIHFWRV� WHUDSpXWLFRV� � QR� SUHYLVWRV� HQ� ODV� HWDSDV� DQWHULRUHV� GH� HVWXGLR�� (O�
REMHWLYR� GH� OD� IDUPDFRYLJLODQFLD� HV� OD� HYDOXDFLyQ� SHUPDQHQWH� GH� ORV� PHGLFDPHQWRV�
YHQGLGRV� FRQ� R� VLQ� UHFHWD� PpGLFD�� D� WUDYpV� GH� OD� LGHQWLILFDFLyQ� \� FXDQWLILFDFLyQ� GHO�
ULHVJR��HPSOHDQGR�WpFQLFDV�GH�DQiOLVLV�SREODFLRQDO�FRQ�EDVH�IDUPDFRHSLGHPLROyJLFD��
�
)$6(6�'(�/$�)$50$&2/2*Ë$�&/Ë1,&$�
�
9HU��(678',2�&/Ë1,&2��
�
),&+(52�35,1&,3$/�'(/�(678',2�&/Ë1,&2�
�
�����)LFKHUR�TXH�FRQWLHQH�LQIRUPDFLyQ�FOtQLFD�\�GHPRJUiILFD�GH�ODV�SHUVRQDV�LQFOXLGDV�HQ�
HO�HVWXGLR��(VWRV�ILFKHURV�VRQ�QHFHVDULRV�SDUD�YHULILFDU�OD�DXWHQWLFLGDG�GH�OD�LQIRUPDFLyQ�
FRQWHQLGD�HQ�HO� IRUPXODULR�GH� UHJLVWUR�FOtQLFR� LQGLYLGXDO�\��FXDQGR�VHD�QHFHVDULR�� WHQHU�
OD� SRVLELOLGDG� GH� FRUUHJLU� R� FRPSOHWDU� OD� LQIRUPDFLyQ�� VLHPSUH� TXH� VH� UHVSHWHQ� ODV�
FRQGLFLRQHV�TXH�UHJODPHQWDQ� OD�FRQVXOWD�\�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�GRFXPHQWRV��9HU�
&RQILGHQFLDOLGDG���
�
),1(6�)$50$&2&/Ë1,&26�2�)È50$&27(5$3e87,&26�
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�
�����6H�DSOLFD�D�HVWXGLRV�FOtQLFRV�TXH�WLHQHQ�SRU�REMHWR�HVWDEOHFHU� OD�HILFDFLD�HIHFWLYLGDG�
\�R� VHJXULGDG� GH� XQ� PHGLFDPHQWR�� DVt� FRPR� WDPELpQ� HV� DSOLFDEOH� D� HVWXGLRV� GH�
IDUPDFRHSLGHPLRORJtD��
�
��
�
)2508/$5,2�'(�5(*,6752�&/Ë1,&2�,1',9,'8$/�
�
&DVH�5HSRUW�)RUP��&5)�
�
�����(V� XQ� GRFXPHQWR� GLVHxDGR� SDUD� UHFRJHU� LQIRUPDFLyQ� GH� FDGD� YROXQWDULR�� VDQR� R�
HQIHUPR�� GXUDQWH� HO� FXUVR� GHO� HVWXGLR� \� TXH� VH� HQFXHQWUD� GHILQLGR� HQ� HO� 3URWRFROR�
DXWRUL]DGR�� /D� LQIRUPDFLyQ� VHUi� UHFRJLGD� SRU� SURFHGLPLHQWRV� TXH� JDUDQWLFHQ� OD�
SUHVHUYDFLyQ�� UHWHQFLyQ� \� UHFXSHUDFLyQ� \� VHUi� IiFLOPHQWH� DFFHVLEOH� SDUD� YHULILFDFLyQ��
DXGLWRUtD�H�LQVSHFFLyQ��
�
��
�
*�
�
*$5$17Ë$�'(�&$/,'$'�
�
�����6LVWHPDV�\�SURFHVRV�HVWDEOHFLGRV�SDUD�JDUDQWL]DU�TXH�HO�HVWXGLR�FOtQLFR�VHD�UHDOL]DGR�
\� TXH� OD� LQIRUPDFLyQ� REWHQLGD� HVWp� GH� DFXHUGR� FRQ� ODV� %XHQDV� 3UiFWLFDV� GH�
,QYHVWLJDFLyQ� &OtQLFD�� LQFOX\HQGR� SURFHGLPLHQWRV� pWLFRV�� LQIRUPHV�� DQWHFHGHQWHV�
SHUVRQDOHV��DFDGpPLFRV�\�GH� LQYHVWLJDFLyQ��(V�YDOLGDGD�D�WUDYpV�GH�XQ�SURFHVR� LQWHUQR�
GH� FRQWURO� GH� FDOLGDG� \� GH� DXGLWRUtD� GXUDQWH� \� GHVSXpV� GHO� HVWXGLR�� \� DSOLFDGD� D� ORV�
SURFHGLPLHQWRV�GHO�HQVD\R�FOtQLFR��DVt�FRPR�D�WRGRV�ORV�GDWRV�UHFRJLGRV��
�
�����(O� SHUVRQDO� TXH� OOHYD� DFDER� OD� DXGLWRUtD� SDUD� JDUDQWL]DU� OD� FDOLGDG�� GHEH� VHU�
LQGHSHQGLHQWH�GHO�JUXSR�LQYHVWLJDGRU��
�
��
�
,�
�
,'(17,),&$&,Ï1�'(�35,1&,3,2�6�$&7,92�6�
�
�����6H� WUDWD� GH� XQR� R� PiV� PpWRGRV� TXH� SHUPLWHQ� OD� LGHQWLILFDFLyQ� TXtPLFD� GH� XQ�
SULQFLSLR�DFWLYR�GH�HPSOHR�SRWHQFLDO�R�UHDO�HQ�LQYHVWLJDFLyQ�IDUPDFROyJLFD��
�
,1',&$&,Ï1�
�
�����(V� OD� DSOLFDFLyQ� WHUDSpXWLFD� GH� OD�DFFLyQ� IDUPDFROyJLFD�PHMRU� FRQRFLGD�� (QWLpQGHVH�
DFFLyQ�IDUPDFROyJLFD�PHMRU�FRQRFLGD��DTXHOOD�TXH�SURYLHQH�GH� ORV�UHVXOWDGRV�REWHQLGRV�
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HQ� HQVD\R�V� FOtQLFR�V� FRQWURODGRV� \�R� GH� ELEOLRJUDItD� LQWHUQDFLRQDO� VXILFLHQWHPHQWH�
YDOLGDGD��SRU�HMHPSOR��SXEOLFDFLRQHV�TXH�SRVHHQ�iUELWURV�LQGHSHQGLHQWHV���
�
,1',&(�7(5$3e87,&2�
�
�����ËQGLFH�R�Q~PHUR�TXH�UHIOHMD�OD�VHJXULGDG�UHODWLYD�GH�XQ�PHGLFDPHQWR��*HQHUDOPHQWH�
VH� FDOFXOD� D� SDUWLU� GH� OD� &XUYD� 'RVLV�5HVSXHVWD� REWHQLGD� HQ� DQLPDOHV� GH�
H[SHULPHQWDFLyQ�\� VH� UHILHUH� D� OD� UHODFLyQ�'/���'(����HV�GHFLU� OD� UD]yQ�HQWUH� OD�GRVLV�
UHTXHULGD�SDUD�SURGXFLU��HIHFWR�OHWDO�HQ�HO�����GH�OD�SREODFLyQ�\�OD�GRVLV�TXH�SURGXFH�HO�
HIHFWR�IDUPDFROyJLFR�GHVHDGR�HQ�HO�����\�OD�GRVLV�TXH�SURGXFH�HO�HIHFWR�IDUPDFROyJLFR�
GHVHDGR�HQ�HO�����GH�OD�SREODFLyQ�HVWXGLDGD��
�
,1)250(�),1$/�
�
9HU��&2081,&$&,Ï1�),1$/�
�
,1)250(�3(5,Ï',&2�
�
9HU�&2081,&$&,Ï1�3(5,Ï',&$�
�
,1)250$&,Ï1�3$5$�(/�,19(67,*$'25�
�
��������&RQMXQWR� GH� GDWRV� SDUD� HO� LQYHVWLJDGRU�� FRQVLVWHQWH� HQ� WRGD� OD� LQIRUPDFLyQ�
UHOHYDQWH� DFHUFD� GHO�ORV� SURGXFWR�V� HQ� LQYHVWLJDFLyQ� FRQRFLGRV� DQWHV� GHO� FRPLHQ]R� GH�
XQ� HVWXGLR� FOtQLFR� �� LQFOX\HQGR� GDWRV� TXtPLFRV� \� IDUPDFpXWLFRV� �� WR[LFROyJLFRV��
IDUPDFRFLQpWLFRV�\�IDUPDFRGLQiPLFRV�HQ�DQLPDOHV�GH�H[SHULPHQWDFLyQ�\�HQ�HO�KRPEUH�\�
ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� FOtQLFRV� LQLFLDOHV�� (VWD� SXHGH� VHU� LQIRUPDFLyQ� DGHFXDGD�
SDUD� MXVWLILFDU� OD� QDWXUDOH]D�� HVFDOD� \� GXUDFLyQ� GHO� HVWXGLR� SURSXHVWR� \� HYDOXDU� OD�
SRWHQFLDO� VHJXULGDG� \� QHFHVLGDG� GH� SUHFDXFLRQHV� HVSHFLDOHV�� 6L� VH� JHQHUDQ� QXHYRV�
GDWRV��OD�LQIRUPDFLyQ�RULJLQDO�GHEH�VHU�DFWXDOL]DGD���
�
,163(&&,Ï1�
�
��������([DPHQ� RILFLDOPHQWH� FRQGXFLGR�� UHDOL]DGR� SRU� DXWRULGDGHV� UHOHYDQWHV�� HQ� HO� VLWLR�
GH� OD� LQYHVWLJDFLyQ�\�R�HQ�HO�GRPLFLOLR�GHO�SDWURFLQDGRU��SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�
GH�ODV�%XHQDV�3UiFWLFDV�GH�,QYHVWLJDFLyQ�&OtQLFD��SRU�HMHPSOR�UHYLVLyQ�GH�OD�FRQGXFFLyQ�
GHO� HVWXGLR�� LQFOX\HQGR� FDOLGDG�� SHUVRQDO� LQYROXFUDGR�� GHOHJDFLyQ� GH� DXWRULGDG� \�
DXGLWRUtD���
�
,16758&&,21(6�3$5$�(/�3(5621$/�$8;,/,$5�
�
�����&RQMXQWR� GH� QRUPDV� HVFULWDV� HQ� HO� TXH� VH� GHVFULEHQ� ODV� IXQFLRQHV� GH� FDGD�
SDUWLFLSDQWH�GH�OD�LQYHVWLJDFLyQ��
�
��
�
,17(5$&&,Ï1�)$50$&2/Ï*,&$�
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�
�����,QIOXHQFLD� TXH� WLHQH� XQ� PHGLFDPHQWR�� DOLPHQWR� X� RWUD� VXVWDQFLD� VREUH� HO�
FRPSRUWDPLHQWR� R� OD� HILFDFLD� GH� RWUR�PHGLFDPHQWR�� FXDQGR� DPERV� VRQ� DGPLQLVWUDGRV�
VLPXOWiQHDPHQWH��
�
�����/DV� LQWHUDFFLRQHV� SXHGHQ� VHU� )DUPDFRGLQiPLFDV� �6LQHUJLVPR�� � 3RWHQFLDFLyQ��
$QWDJRQLVPR�� R� )DUPDFRFLQpWLFDV� �HQ� OD� DEVRUFLyQ�� GLVWULEXFLyQ�� ELRWUDQVIRUPDFLyQ� \�R�
H[FUHFLyQ���
�
,19(67,*$'25�
�
��������3HUVRQD�UHVSRQVDEOH�GHO�HVWXGLR�FOtQLFR�\�GH�ORV�GHUHFKRV��VDOXG�\�ELHQHVWDU�GH�ODV�
SHUVRQDV� LQFRUSRUDGDV� DO� HVWXGLR� FOtQLFR�� (O� ,QYHVWLJDGRU� 3ULQFLSDO� SXHGH� WHQHU�
FXDOLILFDFLyQ� \� FRPSHWHQFLD� GH� DFXHUGR� FRQ� ODV� OH\HV� ORFDOHV� \� UHJXODFLRQHV��
HYLGHQFLDGDV� SRU� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� HO� &XUULFXOXP� YLWDH� DFWXDOL]DGR� \� RWUDV�
DFUHGLWDFLRQHV��
�
��������/RV� FXLGDGRV� PpGLFRV� \� GHQWDOHV� \� ODV� GHFLVLRQHV� VLHPSUH� GHEHQ� VHU�
UHVSRQVDELOLGDG� GH� XQD�SHUVRQD� FOtQLFDPHQWH�FRPSHWHQWH� \� OHJDOPHQWH�KDELOLWDGR�SDUD�
HO�HMHUFLFLR�GH�OD�PHGLFLQD�\�R�OD�RGRQWRORJtD��
�
,19(67,*$'25�,1'(3(1',(17(�
�
��������,QYHVWLJDGRU�TXH�QR�SRVHH�3DWURFLQDQWH�\�TXH�DVXPH�WRGD� OD�UHVSRQVDELOLGDG�GHO�
HVWXGLR�FOtQLFR��
�
,19(67,*$'25�35,1&,3$/�
�
��������,QYHVWLJDGRU�TXH�DFW~D�FRPR�FRRUGLQDGRU�SDUD�FLHUWR�WLSR�GH�HVWXGLRV�FOtQLFRV��SRU�
HMHPSOR�HVWXGLRV�PXOWLFpQWULFRV��
�
��
�
0�
�
0$18$/�'(�352&(',0,(1726�
�
9HU��6,67(0$6�23(5$7,926�1250$7,=$'26��
�
0$5*(1�'(�6(*85,'$'�
�
�����,QGLFDGRU� IDUPDFRGLQiPLFR� TXH� H[SUHVD� OD� GLIHUHQFLD� HQWUH� OD� GRVLV� Wy[LFD� �SRU�
HMHPSOR�'/����\�OD�GRVLV�HIHFWLYD��SRU�HMHPSOR�'(�����
�
0$5*(1�7(5$3e87,&2�
�
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�����(V� OD� UHODFLyQ� HQWUH� OD� Pi[LPD� GRVLV� WROHUDGD�� R� WDPELpQ� Wy[LFD�� \� OD� GRVLV�
WHUDSpXWLFD� �'RVLV� Wy[LFD�'RVLV� WHUDSpXWLFD��� (Q� IDUPDFRORJtD� FOtQLFD� VH� HPSOHD� FRPR�
HTXLYDOHQWH�GH�ËQGLFH�7HUDSpXWLFR��
�
0(',&$0(172�
�
��������7RGD� SUHSDUDFLyQ� R� SURGXFWR� IDUPDFpXWLFR� HPSOHDGR� SDUD� OD� SUHYHQFLyQ��
GLDJQyVWLFR� \�R� WUDWDPLHQWR�GH�XQD� HQIHUPHGDG�R� HVWDGR�SDWROyJLFR��R�SDUD�PRGLILFDU�
VLVWHPDV�ILVLROyJLFRV�HQ�EHQHILFLR�GH�OD�SHUVRQD�D�TXLHQ�VH�DGPLQLVWUD��
�
0(7$�
�
�����(V�HO�REMHWLYR�FXDQWLILFDGR��
�
021,725�
�
��������3HUVRQD� GHVLJQDGD� SRU� HO� SDWURFLQDQWH� R� SRU� OD� RUJDQL]DFLyQ� GH� VHUYLFLRV� GH�
LQYHVWLJDFLyQ� UHVSRQVDEOH� DQWH� ORV� PLVPRV� SDUD� PRQLWRUL]DU� \� FRPXQLFDU� HO�
FXPSOLPLHQWR� GHO� SURWRFROR� DXWRUL]DGR� \� HO� SURJUHVR�GHO� HVWXGLR� FOtQLFR� DVt� FRPR�SDUD�
YHULILFDU�OD�LQIRUPDFLyQ��
�
��
�
025%,/,'$'�
�
�����,QGLFDGRU� HSLGHPLROyJLFR� �WDPELpQ� HPSOHDGR� HQ� IDUPDFRORJtD� H[SHULPHQWDO�� TXH�
HYDO~D�HQIHUPHGDG��(SLGHPLROyJLFDPHQWH�VH�DQDOL]D�PHGLDQWH�HO�HPSOHR�GH�LQGLFDGRUHV�
WDOHV� FRPR� UD]RQHV��SURSRUFLRQHV�� WDVDV�� ULHVJR� UHODWLYR�� RGGV� UDWLR��H[FHVR�GH� ULHVJR��
HWF��
�
0257$/,'$'�
�
�����,QGLFDGRU� HSLGHPLROyJLFR� �WDPELpQ� HPSOHDGR� HQ� IDUPDFRORJtD� H[SHULPHQWDO�� TXH�
HYDO~D�PXHUWH��(SLGHPLROyJLFDPHQWH�VH�DQDOL]D�PHGLDQWH�WDVDV��FUXGDV�R�DMXVWDGDV���
�
��
�
1�
�
120%5(�*(1e5,&2�
�
�����1RPEUH�DGRSWDGR�SDUD�GLVWLQJXLU�D�XQ�SULQFLSLR�DFWLYR�TXH�SXHGH�R�HVWDU�DPSDUDGR�
SRU� XQD� PDUFD� GH� IiEULFD� R� QRPEUH� FRPHUFLDO�� (Q� JHQHUDO�� DXQTXH� QR� VLHPSUH�� HO�
QRPEUH�JHQpULFR�VH�FRUUHVSRQGH�FRQ�OD�'HQRPLQDFLyQ�&RP~Q�,QWHUQDFLRQDO��'&,���
�
��
�
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2�
�
2%-(7,92�
�
�����([SUHVLyQ�FODUD��FRQFLVD��SUHFLVD�\�FXDQWLILFDEOH�GH�OR�TXH�VH�GHVHD�REWHQHU��
�
25*$1,=$&,Ï1�'(�&2175$726�'(�,19(67,*$&,Ï1��
�
2UJDQL]DFLyQ� FLHQWtILFD� �FRPHUFLDO�� DFDGpPLFD� X� RWUD�� D� OD� FXDO� HO� SDWURFLQDGRU� SXHGH�
WUDQVIHULU� DOJXQD� GH� VXV� WDUHDV� \� REOLJDFLRQHV�� 7RGD� WUDQVIHUHQFLD� GH� WDUHDV� \�
REOLJDFLRQHV�GHEH�HVWDU�H[SUHVDGD�SRU�HVFULWR��
�
Ï5*$12�%/$1&2�
�
ÏUJDQR�GLDQD��ÏUJDQR�REMHWLYR�
�
������7pUPLQR�TXH�GHVFULEH�HO�yUJDQR�VREUH�HO�TXH�DFW~D�XQ�SULQFLSLR�DFWLYR��������������������������������������
�
3�
�
3$752&,1$17(�
�
��������3HUVRQD� LQGLYLGXDO�� JUXSR� GH� SHUVRQDV� �� HPSUHVD� LQVWLWXFLyQ� X� RUJDQL]DFLyQ� TXH�
DVXPH�OD�UHVSRQVDELOLGDG�GH�OD�LQLFLDFLyQ��PDQWHQLPLHQWR�\�R�ILQDQFLDFLyQ�GH�XQ�HVWXGLR�
FOtQLFR��
�
��������&XDQGR�XQ�,QYHVWLJDGRU�LQGHSHQGLHQWH�LQLFLD�\�WRPD�WRGD�OD�UHVSRQVDELOLGDG�GH�XQ�
HVWXGLR�FOtQLFR��HQWRQFHV�HO��,QYHVWLJDGRU�DVXPH�HO�SDSHO�GHO�SDWURFLQDQWH��
�
�����/DV�VLJXLHQWHV�VRQ�REOLJDFLRQHV�GHO�SDWURFLQDQWH��
�
���� 6ROLFLWDU� OD� DXWRUL]DFLyQ� SDUD� OD� UHDOL]DFLyQ�GHO� HVWXGLR� FOtQLFR�DO� HVWDEOHFLPLHQWR�GH�
VDOXG�GRQGH�VH�OOHYDUi�D�FDER�HO�PLVPR��
�
����6ROLFLWDU�DXWRUL]DFLyQ�D� OD�DXWRULGDG�GH�DSOLFDFLyQ�GH� OD�SUHVHQWH�QRUPDWLYD��SDUD� OD�
UHDOL]DFLyQ�GHO�HVWXGLR�FOtQLFR��
�
���� 3URSRQHU� DO� LQYHVWLJDGRU� SULQFLSDO�� FX\D� H[SHULHQFLD� SURIHVLRQDO� GHEH� FRPSUREDU�
PHGLDQWH�OD�GHPRVWUDFLyQ�SHUWLQHQWH��
�
���� )DFLOLWDU� DO� LQYHVWLJDGRU� SULQFLSDO� WRGD� OD� LQIRUPDFLyQ� TXtPLFD�� IDUPDFpXWLFD��
WR[LFROyJLFD� \� IDUPDFROyJLFD� �H[SHULPHQWDO� \� FOtQLFD��� TXH� JDUDQWLFH� OD� VHJXULGDG� GHO�
PHGLFDPHQWR�R�HVSHFLDOLGDG�PHGLFLQDO��DVt�FRPR�WRGD�OD�LQIRUPDFLyQ�DGLFLRQDO�QHFHVDULD�
SDUD� OD� FRUUHFWD� FRQGXFFLyQ� GHO� HVWXGLR�� HQ� OD� IDVH� GH� LQYHVWLJDFLyQ� TXH� PRWLYD� HO�
PLVPR��
�
����$VHJXUDU�OD�YLJLODQFLD�GHO�HVWXGLR�PHGLDQWH�OD�PRQLWRUL]DFLyQ�GHO�PLVPR��
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�
����$VHJXUDU�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWDFLyQ��GH�ODV�FRPXQLFDFLRQHV�SHULyGLFDV�\��GH�
OD�FRPXQLFDFLyQ�ILQDO��SUHYLVWDV�HQ�OD�SUHVHQWH�QRUPDWLYD��
�
3(5621$�(1�(678',2�&/Ë1,&2�
�
��������(V�XQD�SHUVRQD�TXH�SDUWLFLSD�YROXQWDULDPHQWH�HQ�XQ�HVWXGLR�FOtQLFR�\�SXHGH�VHU��
�
����8QD�SHUVRQD�VDQD��LQFRUSRUDGD�HQ�XQ�HVWXGLR��
�
���� 8QD� SHUVRQD� FRQ� XQD� FRQGLFLyQ� QR� UHODFLRQDGD� FRQ� HO� HPSOHR� GHO� SURGXFWR� HQ�
LQYHVWLJDFLyQ��
�
����8QD�SHUVRQD��XVXDOPHQWH�XQ�SDFLHQWH��FX\D�FRQGLFLyQ�HV�UHOHYDQWH�SDUD�HO�HPSOHR�
GHO�SURGXFWR�HQ�LQYHVWLJDFLyQ��
�
��������(VWDV�SHUVRQDV�SDUWLFLSDQ�GHO�HVWXGLR�FOtQLFR�\D�VHD�FRPR�UHFHSWRUHV�GHO�SURGXFWR�
HQ�LQYHVWLJDFLyQ�R�FRPR�FRQWUROHV��
�
3/$&(%2�
�
�����(V�XQD�VXVWDQFLD�LQHUWH��FRPR�SRU�HMHPSOR�OD�ODFWRVD��TXH�VH�HPSOHD�FRPR�VXVWLWXWR�
GH�XQ�VXSXHVWR�PHGLFDPHQWR��$~Q�FXDQGR�HO�SODFHER�QR�SRVHD�DFWLYLGDG�IDUPDFROyJLFD�
�� SXHGH�� VLQ� HPEDUJR�� SURGXFLU� XQD� UHVSXHVWD� ELROyJLFD� HQ� UD]yQ� GH� ORV� HIHFWRV� GH�
VXJHVWLyQ�DVRFLDGRV�D�VX�DGPLQLVWUDFLyQ��
�
�����/D�XWLOL]DFLyQ�GHO�SODFHER�HQ� ORV�HVWXGLRV�FOtQLFRV�GHEH�HVWDU�pWLFD�\�FLHQWtILFDPHQWH�
IXQGDPHQWDGD��
�
3/$1�(;3(5,0(17$/�
�
�����'RFXPHQWR�HVFULWR�HQ�HO�TXH�GHEHQ�FRQVWDU��
�
D�(O�HTXLSR�GH�LQYHVWLJDGRUHV�TXH�OOHYDUi�D�FDER�HO�HVWXGLR��
�
E��(O�SUREOHPD�LQYHVWLJDGR�\�VXV�DQWHFHGHQWHV�HQ�IRUPD�UHVXPLGD�
�
F�� /D� SUHJXQWD� TXH� VH� WUDWD� GH� FRQWHVWDU� \� OD� UHVSXHVWD� SUREDEOH� HQ� WpUPLQRV� GH�
KLSyWHVLV�
�
G�� /D� GHVFULSFLyQ� GH� OD� SREODFLyQ�� OD� PXHVWUD�� ORV� HVWtPXORV� \� ODV� UHVSXHVWDV� �� TXH�
FRQVWLWXLUiQ�HO�H[SHULPHQWR�
�
H�� /D� IRUPD� HQ� TXH� VH� RUGHQDUiQ� \� DJUXSDUiQ� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR� ORV�
HOHPHQWRV�GHVFULSWRV�HQ�G����HQ�OR�TXH�VH�GHQRPLQD�'LVHxR�([SHULPHQWDO�
�
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I��/DV�WDEODV�TXH�GHVFULEHQ�HO�GHVDUUROOR�GHO�H[SHULPHQWR�HQ�OH�WLHPSR�\�OD�RSRUWXQLGDG�
HQ�TXH�VH�DSOLFDUiQ�ORV�HVWtPXORV�\�VH�PHGLUiQ�ODV�UHVSXHVWDV�
�
J��/D�IRUPD�HQ�TXH�VH�PHGLUiQ�ODV�UHVSXHVWDV�\�ODV�SODQLOODV�R�IRUPXODULRV�HQ�TXH�VHUiQ�
FRQVLJQDGDV�\�RUGHQDGDV�SDUD�WLSLILFDUODV�\�DQDOL]DUODV�
�
L��/D�IRUPD�HQ�TXH�VH�KDQ�DVHJXUDGR�ORV�UHTXLVLWRV�pWLFRV�\�OHJDOHV�
�
32%/$&,21�'(�5,(6*2�
�
������������&RQMXQWR�GH�SHUVRQDV�FRQ�XQD�GHWHUPLQDGD�FDUDFWHUtVWLFD��ELROyJLFD��SVtTXLFD�R�
VRFLDO�� TXH� VH� HVWLPD� TXH� SRVHH� PD\RU� SUREDELOLGDG� GH� SDGHFHU� XQD� FRQGLFLyQ� QR�
GHVHDGD�GHWHUPLQDGD�SRU�XQ�PHGLFDPHQWR�
�
��
32'(5�'(�358(%$�(67$',67,&$�
�
��%HWD��
������������&DSDFLGDG� GH� XQD� SUXHED� HVWDGtVWLFD� SDUD� GHWHFWDU� GLIHUHQFLDV� VLJQLILFDWLYDV��
&RUUHVSRQGH�D���EHWD��GRQGH�EHWD�HV�OD�SUREDELOLGDG�GH�FRPHWHU�(UURU�%HWD�GH�7LSR�,,���
(O�PtQLPR�YDORU�DFHSWDGR�HV������
�
3262/2*,$�
�
9HU�'26,),&$&,21�
�
327(1&,$�)$50$&2/2*,&$�
�
������������(V� OD� UHODFLyQ� HQWUH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� XQD� GHWHUPLQDFLyQ� DQDOtWLFD��
XWLOL]DQGR� UHSHWLGDPHQWH� XQ� SURFHGLPLHQWR� H[SHULPHQWDO� �� EDMR� FRQGLFLRQHV�
HVWDEOHFLGDV�� (VWDV� ~OWLPDV� VH� GHILQHQ� HVSHFLDOPHQWH� HQ� HO� FDVR� GH� UHSHWLWLELOLGDG� \�
UHSURGXFWLELOLGDG�
�
352%$%,/,'$'�
�
������������5HODFLyQ� H[LVWHQWH� HQWUH� HO� Q~PHUR� GH� FDVRV� �� IDYRUDEOHV´� �FRQ� XQD�
GHWHUPLQDGD� FDUDFWHUtVWLFD� � \� FDVRV� ³SRVLEOHV´� �&DVRV� IDYRUDEOHV� �� &DVRV� SRVLEOHV��
3UREDELOLGDG�WRPD�YDORUHV�HQWUH���\���
�
352&(',0,(1726�23(5$7,926�1250$7,=$'26�
�
0DQXDO�GH�SURFHGLPLHQWRV��6WDQGDUG�2SHUDQWLQJ�3URFHGXUHV��623�
�
��
�
������������,QVWUXFFLRQHV� QRUPDWL]DGDV� �� GHWDOODGDV� \� HVFULWDV� SDUD� OD� UHDOL]DFLyQ� GH� XQ�
HVWXGLR� FOtQLFR�� (VWRV� SURFHGLPLHQWRV� SURYHHQ� XQ� VLVWHPD� GH� LGHDV� TXH� SHUPLWHQ� OD�
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HILFLHQWH� LPSOHPHQWDFLyQ� \� FXPSOLPLHQWR�GH� WRGDV� ODV� IXQFLRQHV�\� DFWLYLGDGHV�SDUD�XQ�
HVWXGLR�FOtQLFR�SDUWLFXODU�
�
352'8&72�'(�&203$5$&,21�
�
������������0HGLFDPHQWR� R� HVSHFLDOLGDG� PHGLFLQDO� R� SODFHER� HQVD\DGR� R� XWLOL]DGR� FRPR��
UHIHUHQFLD�HQ�XQ�HVWXGLR�FOtQLFR�
�
352'8&72�)$50$&e87,&2�
�
������������7RGD�VXVWDQFLD�R�FRPELQDFLyQ�GH�VXVWDQFLDV�TXH�SRVHH�SURSyVLWRV�WHUDSpXWLFRV�
�� SURILOiFWLFRV� R�GLDJQyVWLFR�� R� VH�HPSOHD�SDUD�PRGLILFDU� IXQFLRQHV� ILVLROyJLFDV��TXH�VH�
SUHVHQWD�HQ�IRUPD�GH�GRVLILFDFLyQ�DGHFXDGD�SDUD�VX�DGPLQLVWUDFLyQ�DO�VHU�KXPDQR�
�
352'8&72�)$50$&e87,&2�6,0,/$5�
�
������������(V� DTXHO� TXH� FRQWLHQH� HO� �ORV�� PLVPR� SULQFLSLR� �V�� DFWLYR� �V�� �� HQ� LGpQWLFD�
FRQFHQWUDFLyQ�� OD� PLVPD� IRUPD� IDUPDFpXWLFD� R� VX� DOWHUQDWLYD� �� OD� PLVPD� YtD� GH�
DGPLQLVWUDFLyQ�� OD� PLVPD� LQGLFDFLyQ� WHUDSpXWLFD� �� OD� PLVPD� SRVRORJtD� �� \� TXH� HV�
HTXLYDOHQWH�DO�SURGXFWR�FRQVLGHUDGR� �GH�UHIHUHQFLD� ��SXGLHQGR�GLIHULU�HQ�FDUDFWHUtVWLFDV�
WDOHV�FRPR��WDPDxR�\�IRUPD���H[FLSLHQWHV���SHUtRGR�GH�YLGD�~WLO��HQYDVH�SULPDULR�
�
352*5$0$�
�
������������&RQMXQWR�GH�LQVWUXFFLRQHV��ILMDQGR�WLHPSR�\�HVSDFLR�SDUD�OD�FRQVHFXFLyQ�GH�ORV�
REMHWLYRV�HVWDEOHFLGRV�
�
35272&2/2�
�
������������'RFXPHQWR�TXH�HVWDEOHFH�ORV�DQWHFHGHQWHV��UDFLRQDOLGDG�\�REMHWLYRV�GHO�HQVD\R�
\� GHVFULEH� VX� GLVHxR�� PHWRGRORJtD� \� RUJDQL]DFLyQ� �� LQFOX\HQGR� FRQVLGHUDFLRQHV�
HVWDGtVWLFDV�\�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�HMHFXWDUi�HO�HVWXGLR�FOtQLFR��(O�3URWRFROR�
GHEH� HVWDU� IHFKDGR� \� ILUPDGR� SRU� HO� ,QYHVWLJDGRU� LQYROXFUDGRV� \� SRU� HO� SDWURFLQDQWH�
�FXDQGR�FRUUHVSRQGD��3XHGH�HQ�DOJXQDV�FLUFXQVWDQFLDV�XWLOL]DUVH�FRPR�&RQWUDWR�
�
36,&2)$50$&2�
�
���������������3ULQFLSLR�DFWLYR�FRQ�DFFLyQ�IDUPDFROyJLFD�VREUH�ORV�SURFHVRV�PHQWDOHV�\�TXH�
PRGLILFD�OD�DFWLYLGDG�SVtTXLFD�
�
���������������(Q�JHQHUDO���WpUPLQR�DSOLFDEOH�D�FXDOTXLHU�VXVWDQFLD�TXH�DIHFWD�OD�PHQWH�
�
(VSHFLILFDPHQWH� VH� UHILHUH� D� FXDOTXLHU� PHGLFDPHQWR� XWLOL]DGR� SDUD� HO� WUDWDPLHQWR� GH�
GHVyUGHQHV�R�HQIHUPHGDGHV�PHQWDOHV�
�
36,&27523,&2�
�
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9HU�36,&2)$50$&2�
�
��
�
��
�
��
�
5�
�
5$1*2�'(�'26,6�
�
������������&DQWLGDG� GH� PHGLFDPHQWR� �SRU� HMHPSOR� HQ� PJ�� TXH� VH� HQFXHQWUD� HQWUH� OD�
PtQLPD�GRVLV�HIHFWLYD�\�OD�Pi[LPD�GRVLV�HIHFWLYD�\�QR�Wy[LFD�
�
5($&&,21�$'9(56$�
�
(V� &XDOTXLHU� PDQLIHVWDFLyQ� QRFLYD� �� FOtQLFD� \�R� ELROyJLFD� LPSXWDEOH� �GH� DFXHUGR� D�
FULWHULRV�HVWDEOHFLGRV�GH� LPSXWDELOLGDG��D�XQ�PHGLFDPHQWR�\�R�HVSHFLDOLGDG�PHGLFLQDO� ��
TXH�RFXUUH�D� OD�V�GRVLV�KDELWXDOPHQWH�XWLOL]DGD�V�HQ�HO� VHU�KXPDQR�SDUD� OD�SURILOD[LV� ��
GLDJQyVWLFR� R� WUDWDPLHQWR� GH� XQD� HQIHUPHGDG� R� SDUD� OD� PRGLILFDFLyQ� GH� IXQFLRQHV�
ILVLROyJLFDV��(Q�ORV�HVWXGLRV�FOtQLFRV���ODV�DOWHUDFLRQHV�FDXVDGDV�SRU�VREUHGRVLV���DEXVR���
GHSHQGHQFLD� H� LQWHUDFFLRQHV� FRQ� FXDOTXLHU� RWUR� SULQFLSLR� DFWLYR�� PHGLFDPHQWR� ��
HVSHFLDOLGDG�PHGLFLQDO���DOLPHQWR���HWF���VH�GHEHUi�FRQVLGHUDU�UHDFFLyQ�DGYHUVD�
�
5($&&,21�$'9(56$�*5$9(�
�
9HU�(9(172�$'9(562�6(5,2�
�
5(3(7,7,%,/,'$'�
�
������������&RQGLFLRQHV� HQ� ODV� TXH� ORV� UHVXOWDGRV� R� YDORUHV� REVHUYDGRV� HQ� ODV� SUXHEDV�
DQDOtWLFDV� VH�REWLHQHQ�XWLOL]DQGR�HO�PLVPR�PpWRGR�DQDOtWLFR�DSOLFDGR�DO�PLVPR�PDWHULDO�
GH� DQiOLVLV� �� HQ� HO� PLVPR� ODERUDWRULR�� SRU� OH� PLVPR� RSHUDGRU� �� XWLOL]DQGR� HO� PLVPR�
HTXLSDPLHQWR���GHQWUR�GHO�PiV�FRUWR�SOD]R�GH�WLHPSR�
�
��
�
5(352'8&,%,/,'$'�
�
������������(V� OD�SUHFLVLyQ�TXH�PLGH� OD�YDULDELOLGDG�HQWUH� ORV�UHVXOWDGRV�GH� ODV�PHGLFLRQHV�
HIHFWXDGDV�VREUH�XQD�PLVPD�PXHVWUD�HQ�GLIHUHQWHV�ODERUDWRULRV�
�
5(68/7$'26�
�
������������,QIRUPDFLyQ� REWHQLGD� OXHJR� GH� KDEHU� ILQDOL]DGR� HO� HVWXGLR� \� TXH� GHEH� VHU�
DQDOL]DGD�HVWDGtVWLFDPHQWH�\�FRPSDUDGD�FRQ�RWUD�LQIRUPDFLyQ�SURSLD�R�DMHQD�
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�
*HQHUDOPHQWH�ORV�UHVXOWDGRV�GDQ�RULJHQ�D�QXHYDV�KLSyWHVLV�
�
5,(6*2�(1�/$�,19(67,*$&,21�&/,1,&$�
�
������������(V� OD� SUREDELOLGDG� TXH� XQD� SHUVRQD� VXIUD� DOJ~Q� GDxR� FRPR� FRQVHFXHQFLD�
LQPHGLDWD�R�WDUGtD�GH�XQ�HVWXGLR�FOtQLFR�
�
������������$�ORV�HIHFWRVGH�OD�SUHVHQWH�QRUPD��VH�FRQVLGHUDQ�ODV�VLJXLHQWHV�FDWHJRUtDV�
�
&$7(*25,$� ,� �,19(67,*$&,21� 6,1� 5,(6*2� �� &RPSUHQGH� ORV� HVWXGLRV� TXH� XWLOL]DQ�
WpFQLFDV�REVHUYDFLRQDOHV��FRQ�ODV�TXH�QR�VH�UHDOL]D�QLQJXQD�LQWHUYHQFLyQ�R�PRGLILFDFLyQ�
LQWHQFLRQDO� HQ� ODV� YDULDEOHV� ILVLROyJLFDV� �� SVLFROyJLFDV� R� VRFLDOHV� GH� ODV� SHUVRQDV� TXH�
SDUWLFLSDQ�HQ�HO�HVWXGLR��SRU�HMHPSOR�HQFXHVWDV���FXHVWLRQDULRV���HQWUHYLVWDV���UHYLVLyQ�GH�
KLVWRULDV�FOtQLFDV�X�RWURV�GRFXPHQWRV���TXH�QR�LQYDGDQ�OD�LQWLPLGDG�GH�OD�SHUVRQD�
�
&$7(*25,$� ,,� ,19(67,*$&,21� &21� 5,(6*2� 0,1,02�� &RPSUHQGH� HVWXGLRV� R� HO�
UHJLVWUR� GH� GDWRV� SRU� PHGLR� GH� SURFHGLPLHQWRV� GLDJQyVWLFRV� GH� UXWLQD� �ItVLFRV� R�
SVLFROyJLFRV��3RU�HMHPSOR���HOHFWURFDUGLRJUDPD���DXGLRPHWUtD���WHUPRJUDItD���WRPRJUDItD�
�� XOWUDVRQRJUDItD� �� H[WUDFFLyQ� GHQWDULD� �FXDQGR� HVWi� LQGLFDGD� �� �� H[WUDFFLyQ� GH� VDQJUH�
FRQ� IUHFXHQFLD� Pi[LPD� GH� GRV� ���� YHFHV� SRU� VHPDQD� �� HMHUFLFLR� PRGHUDGR� HQ�
YROXQWDULRV� VDQRV� �� SUXHEDV� SVLFROyJLFDV� LQGLYLGXDOHV� R� JUXSDOHV� FRQ� ODV� FXDOHV� QR� VH�
PDQLSXOD� OD�FRQGXFWD�GH� OD�V�SHUVRQD�V���XWLOL]DFLyQ�GH�PHGLFDPHQWRV�R�HVSHFLDOLGDGHV�
PHGLFLQDOHV� DXWRUL]DGDV� �� GH� HPSOHR� FRP~Q� \� DPSOLR� PDUJHQ� WHUDSpXWLFR� �XWLOL]DGRV�
SDUD�LQGLFDGRUHV���GRVLV�\�YtDV�GH�DGPLQLVWUDFLyQ�HVWDEOHFLGDV��
�
&$7(*25,$� ,,,� �,19(67,*$&,21� &21� 5,(6*2� 0$<25�� &RPSUHQGH� D� ORV� HVWXGLRV�
FOtQLFRV� HQ� ORV� TXH� ODV� SUREDELOLGDGHV�GH�DIHFWDU� D� XQD�SHUVRQD� VRQ� VLJQLILFDWLYDV� �3RU�
HMHPSOR� �� HVWXGLRV� TXH� VH� UHDOL]DQ� FRQ� PHGLFDPHQWRV� \�R� HVSHFLDOLGDGHV� PHGLFLQDOHV�
QXHYDV��QXHYRV�GLVSRVLWLYRV� ��SURFHGLPLHQWRV� LQYDVLYRV��SXQFLyQ� OXPEDU�FDWHWHULVPR��R�
XWLOL]DFLyQ�GH�SODFHER�
�
��
�
6�
�
6(*852�'(�&$/,'$'�'(/�(678',2�&/Ë1,&2�
�
��������6LVWHPD�� SURFHVDPLHQWR� \� � SURFHGLPLHQWRV� GH� FRQWURO� GH� FDOLGDG� TXH� VH� KDQ�
HVWDEOHFLGR� SDUD� DVHJXUDU� TXH� HO� HVWXGLR� FOtQLFR� VHD� UHDOL]DGR� \� ORV� GDWRV� VHDQ�
JHQHUDGRV� FXPSOLHQGR� ODV� %XHQDV� 3UiFWLFDV� GH� ,QYHVWLJDFLyQ� &OtQLFD�� ,QFOX\H�
SURFHGLPLHQWRV� GH� VHJXLPLHQWR� DSOLFDEOHV� D� FRQGXFWDV� pWLFDV� \� SURIHVLRQDOHV� ��
3URFHGLPLHQWRV�2SHUDWLYRV��FRPXQLFDFLRQHV�\�FDOLILFDFLyQ�SURIHVLRQDO�\�R�SHUVRQDO��
�
6(16,%,/,'$'�
�
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�����(V� OD� FDSDFLGDG� GH� XQD� SUXHED� GH� GHWHFWDU� VXMHWRV� UHDFWLYRV� D� OD�PLVPD�� FXDQGR�
GLFKRV�VXMHWRV�SDGHFHQ�OD�HQIHUPHGDG��9HUGDGHURV�SRVLWLYRV��
�
6(6*2�
�
(V�HO�GHVSOD]DPLHQWR�GH�WRGDV�ODV�REVHUYDFLRQHV�REWHQLGDV�GH�XQD�PXHVWUD�HQ�UHODFLyQ�
DO� YDORU� UHDO� R� DFHSWDGR�� 7DPELpQ� VH� DFHSWD� VX� HPSOHR� SDUD� UHIHULUVH� D� XQ� HUURU�
VLVWHPiWLFR�R�FRQVLVWHQWH�HQ�ORV�UHVXOWDGRV�GH�XQD�SUXHED��
�
6,*1,),&$&,Ï1�(67$'Ë67,&$�
�
1LYHO�GH�VLJQLILFDFLyQ��1LYHO�GH�VLJQLILFDQFLD��6LJQLILFDQFLD�HVWDGtVWLFD��$OID�
�
�����3UREDELOLGDG��S��GH�FRPHWHU�XQ�(UURU�$OID�R�(UURU�GH�7LSR�,��H[SUHVDGD�HQ�SRUFHQWDMH�
\� GHQRPLQDGD� DOID�� /RV� YDORUHV� GH� $OID� JHQHUDOPHQWH� XWLOL]DGRV� VRQ� ��� \� ����
FRUUHVSRQGLHQGR�D�S �����\�S ������
�
6,0,/$5���YHU�SURGXFWR�IDUPDFpXWLFR�VLPLODU����
�
��
�
7�
�
7(67,*2�
�
��������8Q� WHVWLJR� LQGHSHQGLHQWH� HV� XQD� SHUVRQD� LPSDUFLDO� TXH� QR�HVWi� LQIOXHQFLDGD�SRU�
QLQJXQD� GH� ODV� SHUVRQDV� LQYROXFUDGDV� HQ� HO� HVWXGLR� FOtQLFR�� TXH� DVLVWH� DO� SURFHVR� GHO�
FRQVHQWLPLHQWR�LQIRUPDGR��ILUPDQGR�\�IHFKDQGR�GLFKR�FRQVHQWLPLHQWR��
�
75$7$0,(172�3(50,7,'2�
�
��������&XDOTXLHU� WUDWDPLHQWR� VXPLQLVWUDGR� D� ORV�SDFLHQWHV� LQFRUSRUDGRV�DO� HVWXGLR� � SDUD�
HO�DOLYLR�GH� ORV�VtQWRPDV�FDXVDGRV�SRU�OD�HQIHUPHGDG�LQYHVWLJDGD��HQ�HO�HVWXGLR�FOtQLFR��
(VWH� WLSR� GH� WUDWDPLHQWR� IUHFXHQWHPHQWH� VH� HPSOHD� SDUD� HO� DOLYLR� GHO� GRORU� HQ� ORV�
HVWXGLRV�FRQWURODGRV�FRQ�SODFHER��
�
��
�
8�
�
81,'$'�'(�0(','$�
�
�����([SUHVD� HO� FRQFHSWR� KRPRJpQHR� HQ� TXH� VH� VHxDODQ� ODV� FXDQWLILFDFLRQHV� HQ� OD�
SURJUDPDFLyQ��
�
�����6H� FXDQWLILFD� FRQ� HO� REMHWR� GH� FRQWURODU� \� HYDOXDU� HO� SURJUDPD� \� VXV� SDUWHV�
FRPSRQHQWHV�
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�
��
�
9�
�
9$/,'$&,Ï1�
�
��������$FFLyQ� TXH� GHWHUPLQD�� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� %XHQDV� 3UiFWLFDV� GH�
,QYHVWLJDFLyQ�&OtQLFD��TXH�ORV�SURFHGLPLHQWRV��SURFHVRV��HTXLSRV��PDWHULDO��DFWLYLGDGHV�R�
VLVWHPDV��UHDOPHQWH�FRQGXFLUiQ�D�ORV�UHVXOWDGRV�HVSHUDGRV��
�
9(17$1$�7(5$3e87,&$�
�
�����&RFLHQWH� HQWUH� OD� &RQFHQWUDFLyQ� 0i[LPD� (IHFWLYD� �1R� Wy[LFD�� \� OD� &RQFHQWUDFLyQ�
0tQLPD� (IHFWLYD�� 6H� HVWLPD� TXH� GHEH� UHDOL]DUVH� HO� VHJXLPLHQWR� GH� GRVLILFDFLyQ� GH� ORV�
SDFLHQWHV� TXH� UHFLEHQ� SULQFLSLRV� DFWLYRV� FRQ� XQD� 9HQWDQD� 7HUDSpXWLFD� LJXDO� R� PHQRU�
TXH����GRV���
�
9(5'$'(52�1(*$7,92�
�
����9HU�(63(&,),&,'$'��
�
9(5'$'(52�326,7,92�
�
����9HU�6(16,%,/,'$'��
�
9(5,),&$&,Ï1��9$/,'$&,Ï1��'(�'$726�
�
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