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(O�SUHVHQWH�HVWXGLR�VH�UHDOL]y�FRQ�HO�SURSyVLWR�GH�HVWDEOHFHU�OD�SUHYDOHQFLD�GH�FDULHV�GHQWDO�HQ�GHQWLFLyQ�
SULPDULD�FRQ�ORV�QLxRV�GH���D���DxRV�DWHQGLGRV�HQ�ODV�JXDUGHUtDV�GH�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�
OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��XELFDGDV�HQ�OD�FLXGDG��FDSLWDO���/D�UHFROHFFLyQ�GH�GDWRV�VH�
HIHFWXy�HQ�ORV�PHVHV�GH�DJRVWR�VHSWLHPEUH�������
�
6H�HVWDEOHFLy�HO� WDPDxR�GH� OD�PXHVWUD�D� WUDYpV�GHO�PXHVWUHR�HVWUDWLILFDGR��FRQVLGHUDQGR�FRPR�HVWUDWR�
FDGD�XQD�GH�ODV�JXDUGHUtDV�LQFOXLGDV�HQ�HO�HVWXGLR��OD�VHOHFFLyQ�GH�OD�PXHVWUD�VH�UHDOL]y�FRQ�PXHVWUHR�
DOHDWRULR�VLPSOH�FRQ�UHHPSOD]R��
�
(Q�ODV�JXDUGHUtDV��VH�REWXYR�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�\�DVt�PLVPR�HO�FRQVHQWLPLHQWR�LQIRUPDGR�
GH�ORV�SDGUHV�R�HQFDUJDGRV�GH�ORV�QLxRV�SDUD�VX�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR��
�
6H� UHDOL]y� H[DPHQ� FOtQLFR� SDUD� HVWDEOHFHU� HO� tQGLFH� F�H�R�� �H[SHULHQFLD� GH� FDULHV� �� HQ� ���� QLxRV� �DV����
2EWHQLGRV� ORV� UHVXOWDGRV� VH� SURFHGLy� D� OD� WDEXODFLyQ� GH� ORV� GDWRV�� GH� DFXHUGR� FRQ� ODV� YDULDEOHV�
HVWDEOHFLGDV� �FDULHV�� HGDG�� VH[R��� \� VH� SUHVHQWDQ� HQ� FXDGURV� HVWDGtVWLFRV�� 6H� HVWDEOHFLy� TXH� HO� tQGLFH�
F�H�R��SURPHGLR�SDUD�HVWD�SREODFLyQ�HV�GH���HQ�DPERV�VH[RV���&RQ�EDVH�HQ�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
REWHQLGD�VH�GHULYDQ�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�SHUWLQHQWHV��
�
(O� tQGLFH� SREODFLRQDO� SUHVHQWD� OD� SDUFHOD� ³F´� �SLH]DV� FDULDGDV�� FRQ� ORV� YDORUHV� PiV� DOWRV� VLHQGR� HQ�
SURPHGLR� XQ� ��������� GH� ORV� FXDOHV� OD� HGDG� GH� �� DxRV� UHSUHVHQWD� XQD�PD\RU� SURSRUFLyQ� GH� SLH]DV�
FDULDGDV� WDQWR� HQ� QLxRV� FRPR� HQ� QLxDV�� OD� SDUFHOD� ³R´� �REWXUDGDV�� WLHQH� ORV� SRUFHQWDMHV� � PiV� EDMRV�
������ DSUR[LPDGDPHQWH�� GDWRV� TXH� HYLGHQFLDQ� OD� DOWD� H[SHULHQFLD� GH� FDULHV� � \� HO� HVFDVR� R� SRFR�
WUDWDPLHQWR�GH�OD�HQIHUPHGDG���(V�LPSRUWDQWH�PHQFLRQDU�TXH�OD�FDQWLGDG�GH�SLH]DV�SULPDULDV�LQGLFDGDV�
SDUD� H[WUDFFLyQ� SRU� FDULHV� HQ� OD� PHGLD� GH� OD� PXHVWUD�� � SUHVHQWD� XQ� DOWR� SRUFHQWDMH� ������ �� VL�
FRQVLGHUDPRV� HVWH� GDWR� HQ� IXQFLyQ� GH� OD� SpUGLGD� GH� HVSDFLRV� HQ� ORV� PD[LODUHV� \� VX� SRWHQFLDO� GH�
PDOSRVLFLyQ�GHQWDULD��\�PDORFOXVLyQ�HQ�GHQWLFLyQ�SHUPDQHQWH��
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(Q��HVWH�HVWXGLR�TXH�GHVFULEH��OD�SUHYDOHQFLD�GH�FDULHV�HQ�OD�SREODFLyQ�GH�LQIDQWHV�SUHHVFRODUHV�GH���D���
DxRV�TXH� DVLVWHQ� D� ODV� ���JXDUGHUtDV� SHUWHQHFLHQWHV� D� OD�6HFUHWDUtD� GH�%LHQHVWDU�6RFLDO� XELFDGDV� HQ� OD�
FDSLWDO� GH� *XDWHPDOD�� HYLGHQFLD� ODV� QHFHVLGDGHV� WDQWR� GH� WUDWDPLHQWR� FRPR� OD� LPSRUWDQFLD� GHO�
HVWDEOHFLPLHQWR� GH� SURJUDPDV� GH� SUHYHQFLyQ� HQ� VDOXG� EXFDO� DGHFXDGRV� D� ODV� FDUDFWHUtVWLFDV� GH� HVWD�
SREODFLyQ� FX\D� VDOXG� R� HQIHUPHGDG� GHQWDO� WLHQH� QR� VROR� ODV� FRQVHFXHQFLDV� SURSLDV� GH� OD� GHQWLFLyQ�
HVWXGLDGD�VLQR�DOJ~Q�LPSDFWR�HQ�OD�GHQWLFLyQ�SHUPDQHQWH��HV�GHFLU�SUREOHPiWLFDV�QR�VyOR�GH�SREODFLyQ�
LQIDQWLO�VLQR�GH�OD�SREODFLyQ�DGXOWD�D�PHGLDQR�SOD]R��
�
(O� HVWXGLR� GH� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� HQ� JHQHUDO� HQWUH� HOODV� OD� FDULHV� GHQWDO� \� VX� RFXUUHQFLD� HQ�
GLYHUVRV� JUXSRV� SREODFLRQDOHV� HV� GH� VXPD� LPSRUWDQFLD� GHELGR� TXH� SRVLELOLWD� VX� DERUGDMH� GHVGH� OD�
SHUVSHFWLYD�GH�OD�VDOXG�S~EOLFD��SDUD�QXHVWUR�FDVR�SRGHPRV�GHFLU�OD�RGRQWRORJtD�VRFLDO��
�
(VWH�WLSR�GH�HVWXGLRV�SHUPLWH�DGHPiV�GH�OD�GHVFULSFLyQ�\�DQiOLVLV�HSLGHPLROyJLFR�YLVXDOL]DU�ODV�PHGLGDV�
QHFHVDULDV� SDUD� UHVROXFLyQ� GH� SUREOHPDV� TXH� \D� H[LVWHQ�� SUHYHQFLyQ� H� LPSDFWR� HFRQyPLFR� HQ� DPERV�
FDVRV�ORV�SUREOHPDV�H[LVWHQWHV�\�SUHYHQWLYRV����
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([LVWH�XQ�HVWXGLR�UHDOL]DGR�HQ����SREODFLRQHV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD�HQ�ORV�SURJUDPDV�GH�(36�GH�
ORV�DxRV������D������HO�FXDO�H[DPLQy�OD�SUHYDOHQFLD�\�H[SHULHQFLD�GH�FDULHV�GHQWDO�HQ�GHQWLFLyQ�SULPDULD�
\�VX�UHODFLyQ�FRQ�OD�FRQFHQWUDFLyQ�GH�IOXRUXURV�HQ�HO�DJXD�GH�EHELGD������
�
(VWD� LQYHVWLJDFLyQ� RIUHFH� GDWRV� HSLGHPLROyJLFRV� GH� OD� SUHYDOHQFLD� GH� FDULHV� GHQWDO�� REWHQLGRV� HQ� XQ�
JUXSR�GH�HGDG�HVSHFtILFRV����D���DxRV�FXPSOLGRV���WRPDQGR�HQ�FXHQWD�ODV�YDULDEOHV�GHPRJUiILFDV�\�VREUH�
OD�EDVH�GH�FULWHULRV�FOtQLFRV�H[SOtFLWRV�������
�
(Q�OR�UHIHUHQWH�D�FDULHV�GHQWDO�\�VXV�VHFXHODV�HQ�GHQWLFLyQ�SULPDULD�GHO��������VH�REVHUYy�TXH�HO��������
SUHVHQWy�DOJXQD�OHVLyQ�GH�FDULHV�������GH�OD�SREODFLyQ�HVWDED�OLEUH�GH�HOOD��(O�HVWXGLR�GHPRVWUy�TXH�HQ�
OR�UHIHUHQWH�D�VH[R�QR�VH�REVHUYy�PD\RU�GLIHUHQFLD��UHVSHFWR�D�HGDG��HO�JUXSR�GH���DxRV�PRVWUy�PHQRU�
F�H�R���UHVSHFWR�DO�JUXSR�GH���DxRV�TXH�PRVWUy�HO�PD\RU�F�H�R���GHPRVWUDQGR�HO�HIHFWR�DFXPXODWLYR�GH�OD�
HQIHUPHGDG��PLHQWUDV�PD\RU�HV�HO�LQGLYLGXR�PD\RU�VHUi�OD�H[SHULHQFLD�GH�FDULHV�GHQWDO�\�VXV�VHFXHODV��
�
6LHQGR�HO�JUXSR�LQGtJHQD�PiV�DIHFWDGR�TXH�HO�QR�LQGtJHQD��DVt�FRPR�WDPELpQ�FRQ�UHVSHFWR�D�XELFDFLyQ�HO�
iUHD�XUEDQD�HV�PiV�DIHFWDGD�TXH�HO�iUHD�UXUDO��
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�/D� FDULHV� GHQWDO� HV� XQD� HQIHUPHGDG� PXOWLIDFWRULDO� TXH� DIHFWD� D� OD� SREODFLyQ� JXDWHPDOWHFD� QR�
HQFRQWUiQGRVH� ORV� QLxRV� OLEUH� GH� HOOD�� VLHQGR� OD� SREODFLyQ�PiV� DIHFWDGD� GHELGR� D� OD� DQDWRPtD� GH� ODV�
SLH]DV�DVt�FRPR� WDPELpQ�D� OD�HVWUXFWXUD�GHO�HVPDOWH�GHQWDULR� OR�FXDO� OR�KDFH�PiV�VXVFHSWLEOH�D� VXIULU�
GLFKD�HQIHUPHGDG��
�
(V�SRU� HOOR�TXH� VH� UHDOL]y�GLFKR� HVWXGLR� FRQ�QLxRV�GH��� D� � �� DxRV�SDUD� GHWHUPLQDU� OD� SUHYDOHQFLD� GH�
FDULHV�GHQWDO� HQ� HVWD�SREODFLyQ�JXDWHPDOWHFD� FRQ�GHQWLFLyQ�SULPDULD�SXHV� HQ�JUDQ�PHGLGD� D�TXHGDGR�
OLPLWDGR�D��ORV�tQGLFHV�GH�FDULHV�GHQWDO��HQ�SREODFLRQHV�GH�PD\RU�HGDG��TXH�SUHVHQWDQ�GHQWLFLyQ�PL[WD�\�
SHUPDQHQWH��
�
¢&XiO�HV�OD�SUHYDOHQFLD�GH�FDULHV�HQ�XQD�SREODFLyQ�GH���D���DxRV�FRQ�GHQWLFLyQ�GHFLGXD�HQ�DPERV�VH[RV�
DWHQGLGRV�HQ�ODV����JXDUGHUtDV�SHUWHQHFLHQWHV�D�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�
5HS~EOLFD�GH�*XDWHPDOD��HQ�OD�FDSLWDO�GH�*XDWHPDOD�"�
�
¢'HWHUPLQDU�HO�F�H�R��GH�ORV�QLxRV�GH���D���DxRV�HQ�ODV�JXDUGHUtDV"�
�
¢'HVFULELU�HO�F�H�R��GH�DFXHUGR�D�HGDG�\�VH[R�HQ�ORV�QLxRV�GH�ODV�JXDUGHUtDV�GH�%LHQHVWDU�6RFLDO�GH�OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD"�
�
¢(VWDEOHFHU�TXp�SLH]DV�GHFLGXDV�VRQ�ODV�PiV�DIHFWDGDV�SRU�FDULHV�GHQWDO"�
�
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�(V� QHFHVDULR� FRQRFHU� OD� SUHYDOHQFLD� GH� OD� FDULHV� GHQWDO� HQ� QLxRV� GH� �� D� �� DxRV� HQ� ODV� JXDUGHUtDV� GH�
%LHQHVWDU�6RFLDO�GH�OD�SUHVLGHQFLD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�SDUD�UHDOL]DU�XQ�SURJUDPD�GH�DWHQFLyQ�
D�OD�SREODFLyQ�DIHFWDGD��
�
6LHQGR� OD� FDULHV� GHQWDO� XQD� GH� ODV� HQIHUPHGDGHV� GH� OD� ERFD� PiV� IUHFXHQWHV� HQ� *XDWHPDOD�� HV�
IXQGDPHQWDO� TXH� HO� RGRQWyORJR� \� HO� SURIHVLRQDO� GH� VDOXG� HVWpQ� FDSDFLWDGRV� SDUD� GLDJQRVWLFDUOD� \�
PDQHMDUOD�FRUUHFWDPHQWH��
�
3RU� HOOR�� ORV� QXHYRV� GDWRV�� UHVXOWDGR� GH� HVWD� LQYHVWLJDFLyQ� VH� HVSHUD� TXH� D\XGHQ� D� PHMRUDU� HO�
FRQRFLPLHQWR�\�FRPSUHQVLyQ�GH�ORV�SURFHVRV�GH�FDULHV�GHQWDO��D�ORV�SDGUHV�\�R�HQFDUJDGRV�GH�ORV�QLxRV�
TXH� DVLVWHQ� D� ODV� JXDUGHUtDV� GH� %LHQHVWDU� 6RFLDO�� DVt� WDPELpQ�� � SURSRQHU� HQ� EDVH� D� OD� LQIRUPDFLyQ�
UHFRSLODGD�� SURJUDPDV� GH� VDOXG� EXFDO�� GH� SUHYHQFLyQ� \� WUDWDPLHQWR� GH� OD� FDULHV� TXH� VH� DMXVWHQ� D� OD�
UHDOLGDG�GH�HVWH�JUXSR�REMHWR�GH�HVWXGLR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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0$5&2�7(¾5,&2�

&$5,(6�'(17$/�

'HO�/DWtQ��&$5,(6��GHFOLQDU��SRGUHGXPEUH��GHVFRPSRVLFLyQ��\�FDULHV�GHQWDO�VH�UHILHUH�D�OD�GHVWUXFFLyQ�
SURJUHVLYD�\�ORFDOL]DGD�GH�ORV�GLHQWHV����������

x� /D�FDULHV�GHQWDO�HV�XQD�HQIHUPHGDG�FUyQLFD��LQIHFFLRVD��PXOWLIDFWRULDO�\�WUDQVPLVLEOH�TXH�DIHFWD�
ORV�WHMLGRV�GXURV�GHO�GLHQWH��(V�SURGXFLGD�SRU�OD�DFFLyQ�GH�EDFWHULDV�DFLGyJHQDV�\�DFLG~ULFDV��ODV�
FXDOHV�GHJUDGDQ�KLGUDWRV�GH�FDUERQR�GH� OD�GLHWD�\�SURGXFHQ�iFLGRV�FRPR�UHVXOWDGR�ILQDO�GH�VX�
PHWDEROLVPR��&RPR�FRQVHFXHQFLD�HO�HVPDOWH�GHQWDULR�VH�GHVPLQHUDOL]D�LQLFLiQGRVH�XQ�SURFHVR�
SDWROyJLFR�TXH� LPSOLFD�XQD�DPSOLD�JDPD�GH�FDPELRV��GHVGH� OD�GLVROXFLyQ�VXEPLFURVFySLFD�GH�
FULVWDOHV�GH�DSDWLWD�GHO�HVPDOWH��KDVWD�GHMDU�HO�GLHQWH�YLVLEOHPHQWH�FDULDGR��������

x� /D� FDULHV� GHQWDO� VH� UHILHUH� D� OD� GHVWUXFFLyQ� SURJUHVLYD�� ORFDOL]DGD� GH� ORV� GLHQWHV�
SUHGRPLQDQWHPHQWH�HQ�OD�FRURQD��(V�XQD�IRUPD�GH�GHVWUXFFLyQ�SURJUHVLYD�GHO�HVPDOWH��GHQWLQD�\�
FHPHQWR�LQLFLDGD�SRU�OD�DFWLYLGDG�PLFURELDQD�HQ�OD�VXSHUILFLH�GHO�GLHQWH���������

x� �/D�FDULHV�GHQWDO�HV�XQ�SURFHVR�SDWROyJLFR�GH�GHVWUXFFLyQ�GH� ORV� WHMLGRV�GHQWDOHV�FDXVDGD� �SRU�
PLFURRUJDQLVPRV�� �'HO� � /DWtQ�� &DULHV�  � SRGUHGXPEUH��� /D� FDULHV� GHQWDO� HV� XQD� HQIHUPHGDG�
PXOWLIDFWRULDO� HQ� OD� TXH� H[LVWH� LQWHUDFFLyQ� GH� ORV� VLJXLHQWHV� IDFWRUHV�� HO� KXpVSHG� �VDOLYD� \�
GLHQWHV��� OD� PLFURIORUD�� HO� VXEVWUDWR� �GLHWD��� HO� WLHPSR� SDUD� TXH� KD\D� FDULHV� GHEH� KDEHU� XQ�
KXpVSHG� VXVFHSWLEOH�� XQD� IORUD� RUDO� FDULRJpQLFD� \� XQ� VXEVWUDWR� DSURSLDGR� TXH� GHEHUi� HVWDU�
SUHVHQWH�GXUDQWH�XQ�SHUtRGR�GHWHUPLQDGR��/D�FDULHV�HQ�HO�KRPEUH�VH�FRQVLGHUD�XQD�HQIHUPHGDG�
FUyQLFD� GHELGR� D� TXH� ODV� OHVLRQHV� VH� GHVDUUROODQ� GXUDQWH� XQ� SHUtRGR� GH�PHVHV� R� GH� DxRV�� (O�
WLHPSR�SURPHGLR�WUDQVFXUULGR�HQWUH�HO�PRPHQWR�HQ�TXH�DSDUHFH�OD�FDULHV�LQFLSLHQWH�\�OD�FDULHV�
FOtQLFD�HV�PiV�R�PHQRV�HQWUH��������PHVHV�������

�
/DV� OHVLRQHV� FDULRVDV� GH� ODV� FRURQDV� VH� LQLFLDQ� SRU� OD� GHVPLQHUDOL]DFLyQ� GH� OD� VXSHUILFLH� H[WHUQD� GHO�
HVPDOWH� GHELGR� D� ORV� iFLGRV� RUJiQLFRV� SURGXFLGRV� ORFDOPHQWH� SRU� ODV� EDFWHULDV� TXH� IHUPHQWDQ� ORV�
FDUERKLGUDWRV�GH�OD�GLHWD��������������

�
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(Q� WRGR� HO� PXQGR�� FDVL� FDGD� SHUVRQD� WDUGH� R� WHPSUDQR� GHVDUUROOD� DOJXQD� OHVLyQ� FDULRVD�� /D� OHVLyQ�
SULPDULD�\�HVHQFLDO�GH�OD�FDULHV�HV�OD�GHVPLQHUDOL]DFLyQ��VH�DWDFD�SULPHUR�OD�IDVH�PLQHUDO��$�VLPSOH�YLVWD�
OD�FDULHV�VH�KDFH�SHUFHSWLEOH�FRPR�XQD�0$1&+$�%/$1&$�������
�
/D�FDULHV�GHQWDO�HV�LPSRUWDQWH�SRU�ODV�VLJXLHQWHV�UD]RQHV��
���(V�XQD�GH�ODV�HQIHUPHGDGHV�FUyQLFDV�TXH�PDV�DIHFWD�D�OD�KXPDQLGDG���
���6X�WUDWDPLHQWR�HV�FRVWRVR�H�LPSOLFD�SHUGLGD�GH�WLHPSR��
���(Q�JUDGRV�DYDQ]DGRV�SURGXFH�GRORU�PX\�LQWHQVR��
���/RV�GLHQWHV�VDQRV�VRQ�LQGLVSHQVDEOHV�SDUD� OD�EXHQD�PDVWLFDFLyQ�\��SRU�FRQVLJXLHQWH��SDUD� OD�EXHQD�
GLJHVWLyQ���/D�FDULHV�SXHGH�GLILFXOWDU�OD�PDVWLFDFLyQ��
���/D�SpUGLGD�GH�ORV�GLHQWHV�SXHGH�DIHFWDU�OD�IRQDFLyQ���
���$OWHUD� OD� VRQULVD� \� OD�PRUIRORJtD� GHO� URVWUR�� SXHV� OD� FDUD� DGTXLHUH� OD� IDFLHV� WtSLFD�GH� ORV� DQFLDQRV�
GHVGHQWDGRV��
���3XHGH�RULJLQDU�SURFHVRV�VLVWpPLFRV��FRPR�OD�HQGRFDUGLWLV�VXEDJXGD������
�
0$1&+$�%/$1&$��
/D�SULPHUD�PDQLIHVWDFLyQ�FOtQLFD�GH�OD�FDULHV�GH�HVPDOWH�VH�GHQRPLQD�PDQFKD�EODQFD��(VWD�PDQFKD�HV�
RSDFD� \� FRQ� DVSHFWR� \HVRVR�� (O� HVPDOWH� SLHUGH� EULOOR� \� VH� WRUQD� OLJHUDPHQWH� SRURVR� \� iVSHUR��
FDUDFWHUtVWLFD� TXH� HV� IiFLO� GH� GHWHFWDU� FRQ� XQ� H[SORUDGRU�� 1R� SUHVHQWD� FDYLWDFLyQ� \� HV� FODUDPHQWH�
REVHUYDEOH� DO� VHFDU� HO� GLHQWH�� � 6H� OD� XELFD� HQ� OD� ]RQD� JLQJLYDO� GH� ODV� FDUDV� EXFDOHV� R� ODELDOHV� R�
SHULIpULFDV� D� OD� UHODFLyQ�GH� FRQWDFWR� HQ� ODV� FDUDV� SUR[LPDOHV� GH� ODV� SLH]DV� GHQWDULDV�� �/D�GLIXVLyQ�GH�
PDWHULDO�RUJiQLFR�D�WUDYpV�GH�ORV�JUDQGHV�SRURV�FDUDFWHUtVWLFRV�GH�OD�PDQFKD�EODQFD�SXHGH�SURGXFLU�XQ�
FDPELR�GH�FRORU�\�HQ�HVWH�FDVR��HVWD�OHVLyQ�VH�GHQRPLQD�PDQFKD�PDUUyQ������
�

',(7$�<�68�5(/$&,¾1�&21�/$�&$5,(6�
/D�FRPSRVLFLyQ�\�OD�FDOLGDG�GH�OD�GLHWD��DVt�FRPR�OD�IUHFXHQFLD�GH�OD�LQJHVWD��QR�VyOR�WLHQH�HIHFWRV�VREUH�
ORV� SURFHVRV�PHWDEyOLFRV� HQ� HO� LQWHVWLQR� \� HQ� ORV� OtTXLGRV� FRUSRUDOHV� �VLVWpPLFRV��� VLQR� TXH� WDPELpQ�
SURGXFHQ� HIHFWRV� FRODWHUDOHV� VREUH� OD� FDYLGDG� EXFDO�� � 'HVGH� HO� SXQWR� GH� YLVWD� RGRQWROyJLFR�� HVWRV�
HIHFWRV� FRODWHUDOHV� VRQ� PXFKR� PiV� LPSRUWDQWHV� TXH� OD� LQIOXHQFLD� VLVWpPLFD� GH� OD� GLHWD�� DXQTXH� HO�
PDQWHQLPLHQWR�GH�XQD�GLHWD�\�VREUH�WRGR�GH�XQ�DSRUWH�ySWLPR�GH�IO~RU�WDPELpQ�HV�VLJQLILFDWLYR�SDUD�HO�
GHVDUUROOR�\�PDQWHQLPLHQWR�GH�OD�VDOXG�GHQWDO���/D�FDSD�SURWHFWRUD�GH�HVPDOWH�GH�ORV�GLHQWHV�VyOR�HVWi�
VRPHWLGD�D�ORV�LQIOXMRV�VLVWpPLFRV�GXUDQWH�ORV�SRFRV�DxRV�TXH�GXUD�VX�IDVH�GH�IRUPDFLyQ��KDVWD�TXH�VH�
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SURGXFH� OD� HUXSFLyQ� GH� ORV� GLHQWHV�� � 6LQ� HPEDUJR�� WDQWR� HO� HVPDOWH� FRPR� HO� UHVWR� GHO� GLHQWH� HVWiQ�
VRPHWLGRV�GXUDQWH�WRGD�OD�YLGD�D�IXHU]DV�ORFDOHV�IXQGDPHQWDOPHQWH�GHVWUXFWLYDV������
�
3XHGHQ� SURGXFLUVH� DOWHUDFLRQHV� HQ� HO� GHVDUUROOR� LQIDQWLO� GH� OD� GHQWLFLyQ� GHELGR� D� OD� LQIOXHQFLD� GH� OD�
GLHWD�� DXQTXH� GLFKDV� DOWHUDFLRQHV� VH� UHIOHMDQ� GH� IRUPD� FDVL� H[FOXVLYD� FRPR� PRGLILFDFLRQHV�
PRUIROyJLFDV�HQ�OD�PLFURHVWUXFWXUD�GH�ORV�FRPSRQHQWHV�GHO�GLHQWH�\�SDVDQ�LQDGYHUWLGDV�������
�
&XDQGR�HO�D]~FDU�SHUPDQHFH�PiV�WLHPSR�HQ�OD��ERFD�OD�DFWLYLGDG�GH�FDULHV�HV�PD\RU��GHSHQGH�WDPELpQ�
GH�OD�IUHFXHQFLD�HQ�OD�LQJHVWLyQ�GHO�D]~FDU��/D�VDOLYD�WLHQH�XQ�SDSHO�H[WUHPDGDPHQWH�LPSRUWDQWH�HQ�OD�
GLVPLQXFLyQ�GH� OD�FDULHV�� WLHQH�XQ�PHFDQLVPR�GH�GHVODYH�TXH�HIHFW~D�VREUH� ORV�GHWULWRV�GH�DOLPHQWRV��
EDFWHULDV�\�VXV�SURGXFWRV�VROXEOHV��/D�DFFLyQ�DPRUWLJXDGRUD�GH�OD�VDOLYD�HV�LPSRUWDQWH��YDULRV�IDFWRUHV�
DQWL�EDFWHULD�QRV�VH�KDQ�DLVODGR�H� LGHQWLILFDGR�HQ�VHFUHFLRQHV� LQGLYLGXDOHV�� OD�DFWLYLGDG�DQWLEDFWHULDQD�
GH�WRGD�OD�VDOLYD�SLHUGH�SRWHQFLD�JUDGXDOPHQWH�������
�
8QR�GH�ORV�IDFWRUHV�UHTXHULGRV�SDUD�TXH�RFXUUD�OD�FDULHV�HV�OD�SUHVHQFLD�GH�XQ�KXpVSHG�VXVFHSWLEOH��VH�
FRQVLGHUD�FRPR� IDFWRU�GHWHUPLQDQWH� OD�PRUIRORJtD�GHO�GLHQWH�� �ÈUHDV�FRQ�KHQGLGXUDV�\� ILVXUDV�GH� ORV�
GLHQWHV� SRVWHULRUHV� VRQ� DOWDPHQWH� VXVFHSWLEOHV� D� OD� FDULHV�� /RV� UHVWRV� GH� DOLPHQWRV� \� ORV�
PLFURRUJDQLVPRV� VH� LQFUXVWDQ� IiFLOPHQWH� HQ� ODV� ILVXUDV�� ,QYHVWLJDFLRQHV� KDQ� GHPRVWUDGR� TXH� H[LVWH�
UHODFLyQ�HQWUH�OD�VXVFHSWLELOLGDG�D�OD�FDULHV�\�OD�SURIXQGLGDG�GH�OD�ILVXUD��/RV�GLHQWHV�SHUPDQHQWHV�PiV�
VXVFHSWLEOHV�D�OD�FDULHV�VRQ�ORV�SULPHURV�PRODUHV�LQIHULRUHV��OXHJR�HVWiQ�ORV�SULPHURV�PRODUHV�VXSHULRUHV�
������

�
(Q� OD� ERFD�� OD� SUHVHQFLD� GH� OD� SODFD� EDFWHULDQD� HV� HVHQFLDO� SDUD� OD� SURGXFFLyQ� GHO� GDxR� \D� TXH� HO�
PHWDEROLVPR�EDFWHULDQR�HV�HO�TXH�SURGXFH�HO�iFLGR�D�SDUWLU�GH�ORV�DOLPHQWRV�������
�
/D� FDULHV� GHQWDO� HQ� HO� KRPEUH�� VH� GHILQH� FRPR� XQD� HQIHUPHGDG� LQIHFFLRVD� \� WUDQVPLVLEOH�� (O� SDWUyQ�
IDPLOLDU�GH�OD�SUHYDOHQFLD�GH�OD�FDULHV��VH�SXHGH�H[SOLFDU�HQ�SDUWH�D�OD�LQIHFFLyQ�FUX]DGD�HQWUH�SDGUHV�H�
KLMRV��DXQTXH�OD�DOLPHQWDFLyQ�\�RWURV�IDFWRUHV�DPELHQWDOHV�WDPELpQ�VRQ�LPSRUWDQWHV�������

�
/DV�EDFWHULDV�VRQ�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�GH�XQD�OHVLyQ�FDULRVD��/D�PLFURIORUD�DVRFLDGD�FRQ�FDULHV�
GH�KHQGLGXUDV�\�ILVXUDV�FDULHV�GH�VXSHUILFLH�OLVD��FDULHV�UDGLFXODU�\�FDULHV�GH�OD�GHQWLQD�SURIXQGD�QR�HV�OR�
PLVPR��([LVWH�HYLGHQFLD�FRQVLGHUDEOH�GH�QDWXUDOH]D�HSLGHPLROyJLFD�TXH�LPSOLFD�OD�SUHVHQFLD�GHO�DJHQWH�
HVWUHSWRFRFR�PXWDQV�UHODFLRQDGR�FRQ�OD�IUHFXHQFLD�\�SUHYDOHQFLD�GH�FDULHV�GHQWDO�������
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$OJXQRV�HVWXGLRV�HSLGHPLROyJLFRV�HYLGHQFLDQ�OD�UHODFLyQ�HQWUH�HO�FRQVXPR�GH�VDFDURVD�\�OD�SUHYDOHQFLD�
GH�FDULHV��/D�VDFDURVD�VH�KD�GHWHUPLQDGR�FRPR��/D�JUDQ�FULPLQDO�HQ�OD�HWLRORJtD�GH�OD�FDULHV�������
(O�DXPHQWR�HQ�HO�FRQVXPR�GH�VDFDURVD�HVWi�UHODFLRQDGR�D�XQ�DXPHQWR�FDVL�SDUDOHOR�HQ�OD�SUHYDOHQFLD�GH�
FDULHV��HVWH� WLSR�GH�KiELWR�SURYRFD�HO�PLVPR�GHVFHQVR�GH�S+�HQ� OD�SODFD� LQWHUGHQWDO�TXH� ODV�FRPLGDV�
SULQFLSDOHV���
'H�HVWD�IRUPD��HO�HTXLOLEULR�HQWUH�OD�UH�\�GHVPLQHUDOL]DFLyQ�VH�GHVSOD]D�D�IDYRU�GH�HVWD�~OWLPD��\D�TXH�
FHVD�HO�HIHFWR�UHPLQHUDOL]DQWH�GH�OD�VDOLYD�\��SRU�RWUD�SDUWH��HO�PHGLR�iFLGR�IDYRUHFH�HO�FUHFLPLHQWR�GH�
6WUHSWRFRFFXV�PXWDQV��
(O� WLHPSR� GH� SHUPDQHQFLD� �UHWHQFLyQ�� GHO� D]~FDU� HQ� OD� SODFD� \� HQ� OD� VDOLYD� WDPELpQ� HV� XQ� IDFWRU�
GHFLVLYR��
*HKHLQJ��������Y��WDPELpQ�.|QLJ��������KD�HVWDEOHFLGR�ODV�UHODFLRQHV�HWLROyJLFDV�HQWUH�FRQVXPR�GH��
$OLPHQWRV��FDULRJpQLFRV���\�VDOXG��GHQWDULD���3RU��HVWH��PRWLYR���VH�LQWHQWD�VXVWLWXLU�OD�VDFDURVD�GH�ORV�
DOLPHQWRV�\�DSHULWLYRV�SRU�VXVWDQFLDV�VXVWLWXWLYDV�GH�D]~FDU����������
�

'(6$552//2�'(�/26�',(17(6�
/DV�SLH]DV�GHQWDULDV�VH�RULJLQDQ�HPEULROyJLFDPHQWH�GHO�HFWRGHUPR�\�GHO�PHVRGHUPR�� �$XQTXH�HQ�XQ�
UHFLpQ�QDFLGR��ORV�GLHQWHV�QR�VRQ�YLVLEOHV��HVWRV�\D�KDQ�LQLFLDGR�VX�IRUPDFLyQ�DSUR[LPDGDPHQWH�GHVGH�
OD�VH[WD�VHPDQD�GHO�GHVDUUROOR�IHWDO������

/D�IRUPDFLyQ��\��HO��GHVDUUROOR��GHQWDULR��VH��UHDOL]DQ�VLJXLHQGR�XQ��SDWUyQ��KLVWR�ILVLROyJLFR��GHILQLGR���
HO�FXDO�FRPSUHQGH�YDULDV�HWDSDV��
D����/RV�JpUPHQHV�GHQWDULRV�FUHFHQ�SRU�GLYLVLyQ�FHOXODU�GH�XQD�GHOJDGD�FDSD�GH�FpOXODV�OODPDGD�/iPLQD�

'HQWDULD��
E����(VWDV�H[SDQVLRQHV��OODPDGDV�yUJDQR�GHO�HVPDOWH��JUDGXDOPHQWH�OOHJDQ�D�VHU�FyQFDYDV�\�OD�IRUPD�GHO�

GLHQWH�VH�GHVDUUROOD��
F�� /DV�FpOXODV�VH�GLIHUHQFLDQ�HQ�YDULDV�FODVHV��TXH�GDUiQ�RULJHQ�D�ODV�GLIHUHQWHV�SDUWHV�GHO�GLHQWH��
G�� /D�/DPLQD�'HQWDO�FRPLHQ]D�D�GLVJUHJDUVH��
H�� (O��SULPHU�GLHQWH�HUXSFLRQD�GH�OD�HQFtD�DOUHGHGRU�GHO�VH[WR�PHV�GH�YLGD��
I����/D��UDt]�GHO�GLHQWH�SULPDULR�FRQWLQ~D�GHVDUUROOiQGRVH�GHVSXpV�GH�OD�HUXSFLyQ�SRU�PiV�GH�XQ�DxR������
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352&(62�1250$/�'(�/$�(583&,¾1�
(O�PHFDQLVPR��GH��OD��HUXSFLyQ��GHQWDULD��HV��XQ�SURFHVR�FRPSOHMR�QR�WRWDOPHQWH�FRPSUHQGLGR���TXH�VH�
LQLFLD� GHVGH� OD� IRUPDFLyQ� GHO� JHUPHQ� GHQWDULR� \� HVWi� FRQWURODGR� SRU� P~OWLSOHV� IDFWRUHV� �JHQpWLFRV��
HQGRFULQRV��\�PHFiQLFRV�������

6H�UHFRQRFHQ��ODV��VLJXLHQWHV��IDVHV��\��HWDSDV��GH��OD�HUXSFLyQ��
�����)DVH�3UHHUXSWLYD��
�����)DVH�(UXSWLYD��

D�� (WDSD�3UH�IXQFLRQDO���
E�� (WDSD�)XQFLRQDO��
�

(QWUH�ORV�SURFHVR�PHFiQLFRV�TXH�KDQ�VLGR�LPSOLFDGRV�FRQ�OD�HUXSFLyQ�GHQWDO�HVWiQ����DODUJDPLHQWR�GH�OD�
UDt]�� IXHU]DV� HMHUFLFLRV� SRU� ORV� WHMLGRV� YDVFXODUHV� HQ� WRUQR� \� GHEDMR� GH� OD� UDt]�� HO� FUHFLPLHQWR� GH� OD�
GHQWLQD���OD�FRQVWULFFLyQ�SXOSDU��HO�FUHFLPLHQWR��\��WUDFFLyQ��GHO��OLJDPHQWR�SHULRGRQWDO��OD�SUHVLyQ�SRU�OD�
DFFLyQ�PXVFXODU�\�OD�UHDEVRUFLyQ�GH�OD�FUHVWD�DOYHRODU��
�
$Vt�WDPELpQ��WDQWR��+LSyILVLV��FRPR��7LURLGHV��KDQ��VLGR�LPSOLFDGDV�HQ�HO�FRQWURO�GH�OD�HUXSFLyQ�GHQWDO��
FRPR� YHUHPRV� PiV� DGHODQWH�� � FLHUWRV� � VtQGURPHV� � VH� HQFXHQWUDQ� � tQWLPDPHQWH� UHODFLRQDGRV� FRQ� HO�
UHWUDVR�GH�OD�HUXSFLyQ�GHQWDULD������

(V�FRQYHQLHQWH�PHQFLRQDU�TXH��ORV�GLHQWHV�GHO��PD[LODU�LQIHULRU�VXHOHQ�EURWDU�DQWHV�TXH�ORV�GHO�VXSHULRU��
\�ORV�GH�ODV�QLxDV�DQWHV�TXH�ORV�GH�ORV�QLxRV���(VWXGLRV�UHFLHQWHV�KDQ�GHPRVWUDGR�TXH��ORV��PLHPEURV��GH��
GLYHUVDV��UD]DV��SUHVHQWDQ�GLIHUHQFLDV�HQ�HO�PRPHQWR�GH�OD�HUXSFLyQ������

��������
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&5212/2*º$�'(�/$�(583&,¾1�'(17$/�35,0$5,$�

(583&,21�
,1)(5,25��� � 683(5,25��� �

� ��HGDG�HQ�PHVHV��
',(17(6�

,1&,6,92�&(175$/� �� � ������

,1&,6,92�/$7(5$/����������������������������������������������������������������������������������

&$1,126� ����� � ���

35,0(5�02/$5� ���� � ���

6(*81'2�02/$5� ����� ��������������

�

º1',&(6�86$'26�(1�/$�0(',&,¾1�'(�&$5,(6�'(17$/(6�
$�PHGLDGRV� GHO� GHFHQLR� GH� ������+�� 7UHQGLH\�'HiQ�� VH� HQIUHQWy� FRQ� HO� SUREOHPD� GH� GHWHUPLQDU� OD�
UHODFLyQ�HQWUH�OD�FDULHV�\�OD�IOXRURVLV�HQ�FLHUWR�Q~PHUR�GH�FLXGDGHV�QRUWHDPHULFDQDV��,GHy�XQ�tQGLFH�SDUD�
OD� IOXRURVLV�� SDUD� OD� PHGLFLyQ� GH� OD� FDULHV� XWLOL]y� HO� SRUFHQWDMH� GH� GLHQWHV� FDULDGRV� HQ� ORV� JUXSRV�
PXHVWUD��0iV�WDUGH��UHJLVWUy�HO�Q~PHUR�GH�GLHQWHV�DIHFWDGRV�SRU�OD�FDULHV�HQ�����QLxRV��(Q�OD�DFWXDOLGDG�
HO� tQGLFH� PiV� XQLYHUVDOPHQWH� HPSOHDGR� HV� HO� tQGLFH� &DULDGR�SHUGLGR�2EWXUDGR� �tQGLFH� &�3�2����
LQWURGXFLGR�SUR�.OHLQ��3DOPHU�\�.QXWVRQ�HQ�������������
�
/D� FDULHV� HQ� OD� GHQWLFLyQ� SULPDULD� SXHGH�PHGLUVH� SRU� HO� tQGLFH� FHR� TXH� HV� VLPLODU� DO�&32�GH� SLH]DV�
SHUPDQHQWHV���HO�tQGLFH�SDUD�OD�GHQWLFLyQ�SHUPDQHQWH�VLHPSUH�VH�HVFULEH�FRQ�OHWUDV�PD\~VFXODV�\�SDUD�OD�
GHQWLFLyQ� SULPDULD� FRQ� OHWUDV� PLQ~VFXODV��� (Q� ������ *UXHEEHO� SURSXVR� HO� tQGLFH� FHR�� GRQGH� OD� �H��
VLJQLILFD��LQGLFDGR�SDUD�H[WUDFFLyQ��\�VH�RPLWHQ�ORV�GLHQWHV�IDOWDQWHV�������
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/RV� tQGLFHV� VRQ� XQLGDGHV� GH� PHGLGD� TXH� VH� XWLOL]DQ� SDUD� GHWHUPLQDU� OD� IUHFXHQFLD� FRQ� TXH� RFXUUHQ�
GHWHUPLQDGRV� KHFKRV� R� IHQyPHQRV� HQ� OD� FRPXQLGDG�� R� HQ� GHWHUPLQDGRV� Q~FOHRV� GH� SREODFLyQ��
&RQVWLWX\HQ� LQVWUXPHQWRV�GH�JUDQ�XWLOLGDG�HQ� OD� LQYHVWLJDFLyQ�GH� WLSR�HSLGHPLROyJLFR��\� VX� VHOHFFLyQ�
GHEHUi� � HVWDU� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV� GH� HVWXGLR� D� UHDOL]DU�� OD� VLWXDFLyQ� R� FRQGLFLyQ� TXH� VH�
SUHWHQGH�FXDQWLILFDU��DVt�FRPR�OD�SUHFLVLyQ�TXH�GHVHD�REWHQHUVH�HQ�ORV�UHVXOWDGRV�GH�VX�DSOLFDFLyQ�������
�
'HQWUR�GH�ORV�tQGLFHV�GLVSRQLEOHV�SDUD�HO�HVWXGLR�GH�OD�FDULHV�GHQWDULD�GH�FRPXQLGDG�HO�PDV�XWLOL]DGR�HV�
HO� tQGLFH� &�3�2��� &X\D� DSOLFDFLyQ� SHUPLWH� HO� � FRQRFLPLHQWR� GH� OD� SUHYDOHQFLD� R� LQFLGHQFLD� GH� HVWD�
HQIHUPHGDG��)XQGDPHQWDOPHQWH�UHSUHVHQWDQ�HO�SURPHGLR�GH�SLH]DV�GHQWDULDV�SRU�SHUVRQD�TXH�IXHURQ�R�
HVWiQ� VLHQGR� DIHFWDGDV� SRU� FDULHV�� 3RU� OR� WDQWR�� UHVXPHQ� HQ� IRUPD� REMHWLYD� OD� KLVWRULD� DQWHULRU� \� OD�
VLWXDFLyQ�DFWXDO�GH�OD�HQIHUPHGDG��HQ�SLH]DV�GHQWDULDV�SHUPDQHQWHV���6X�YDULDQWH�GHQRPLQDGD�tQGLFH�R�
VXEtQGLFH� F�H�R�� � HV� HPSOHDGD� HQ� SLH]DV� GHQWDULDV� WHPSRUDOHV�� 6X� DSOLFDFLyQ� UHTXLHUH� GH� OD�
GLVSRQLELOLGDG� GH� XQD� ILFKD� FOtQLFD�� � HVSHFLDOPHQWH� GLVHxDGD� SDUD� ORV� HIHFWRV�� DVt� FRPR� HO�
HVWDEOHFLPLHQWR�SUHYLR�GH�XQ�SURFHVR�GH�DGLHVWUDPLHQWR�\�FDOLEUDFLyQ�GH�ORV�HQFXHVWDGRUHV��SURFHVR�GH�
XQLILFDU�FULWHULRV�\�SURFHGLPLHQWRV��������

�
&2167,78<(17(6�'(/�º1',&(�&�3�2���

�
(VWi� FRQVWLWXLGR� SRU� �� DVSHFWRV� EiVLFRV� UHVXPLGRV� HQ� ODV� VLJODV� R� SDUFHODV� VLJXLHQWHV� H[SUHVDGDV� HQ�
OHWUDV�PD\~VFXODV��

�
&��1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�TXH�SUHVHQWDQ�OHVLRQHV�GH�FDULHV��FOtQLFDPHQWH�REVHUYDGDV���������������������������
��
3�� 1~PHUR� GH� SLH]DV� GHQWDULDV� SHUPDQHQWHV� SHUGLGDV�� FRQVWLWX\HQ� ODV� VXPD� GH� GRV� VXE�DVSHFWRV�
GHQRPLQDGRV��

³$´��1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV��DXVHQWHV�SRU�H[WUDFFLyQ���
³,´� 1XPHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�LQGLFDGDV�SDUD�H[WUDFFLyQ��
�

2��1XPHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�TXH�SRVHHQ�HYLGHQFLD�FOtQLFD�GH�KDEHU�VLGR�UHVWDXUDGRV��SRU�
SURFHGLPLHQWRV�GH�RSHUDWRULD��REWXUDFLyQ��������

�
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&2167,78<(17(6�'(/�º1',&(�2�68%º1',&(�F�H�R���
(V� XWLOL]DGR� WDO� FRPR�\D� VH� KD� H[SOLFDGR�� HQ� SLH]DV� GHQWDULDV� WHPSRUDOHV�� \� HVWi� FRQVWLWXLGR� SRU� WUHV�
DVSHFWRV�R�SDUFHODV�TXH�VH�LGHQWLILFDQ�FRQ�OHWUDV�PLQ~VFXOD��

F�� 1~PHUR� GH� SLH]DV� GHQWDULDV� WHPSRUDOHV� TXH� SUHVHQWDQ� OHVLRQHV� GH� FDULHV� � FOtQLFDPHQWH�
REVHUYDGDV��

H�� 1~PHUR�GH�SLH]DV�GHQWDULDV�WHPSRUDOHV��LQGLFDGDV�SDUD�H[WUDFFLyQ��

R�� �1~PHUR� GH� SLH]DV� GHQWDULDV� WHPSRUDOHV�� TXH� SUHVHQWDQ� HYLGHQFLD� FOtQLFD� GH� KDEHU� VLGR�
UHVWDXUDGDV��SRU�SURFHGLPLHQWR�GH�RSHUDWRULD�GHQWDO��REWXUDGDV���

7DQWR� HO� tQGLFH� &�3���� FRPR� VX� YDULDQWH�� VRQ� XWLOL]DGRV� HQ� JUXSRV� SOHQDPHQWH� LGHQWLILFDGRV� HQ� OD�
FRPXQLGDG��\�RUJDQL]DGRV�HQ�IXQFLyQ�GH�FDUDFWHUtVWLFDV�SDUWLFXODUHV��HMHPSOR����(GDG��VH[R��HWQLD��HWF��
/RV�UHVXOWDGRV�REWHQLGRV�HQ�VX�DSOLFDFLyQ�VRQ�YiOLGRV�~QLFD�\�H[FOXVLYDPHQWH�SDUD�HO�JUXSR�HQ�HO�FXDO�
KDQ�VLGR�HPSOHDGRV��VLHQGR�VXVFHSWLEOH�GH�FRPSDUDUVH�FRQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�RWURV�HVWXGLRV��
HIHFWXDGRV� HQ� JUXSRV� GH� SREODFLyQ� FRQ� VLPLODUHV� FDUDFWHUtVWLFDV�� (O� UHVXOWDGR� GH� VXPDU� ORV� YDORUHV�
LQGLYLGXDOHV� DGMXGLFDGRV� D� FDGD� XQR� GH� ORV� DVSHFWRV� TXH� FRPSUHQGH� HO� tQGLFH�� HV� GHQRPLQDGR��
VLPSOHPHQWH�&�3�2��R�F�H�R���VHJ~Q�HO�FDVR��������

3DUD�REWHQHU�HO�tQGLFH�&�3�2��R�VX�YDULDQWH��tQGLFH�F�H�R���VH�VXPDQ�ORV�YDORUHV�&�3�2��R�F�H�R��VHJ~Q��HO�
FDVR�REWHQLGR�HQ�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�LQWHJUDQ�HQ��FDGD�JUXSR�REMHWR�GH�HVWXGLR�\�HO�UHVXOWDGR�
VH�GLYLGH�HQWUH�HO�Q~PHUR�GH�SHUVRQDV�FRPSUHQGLGDV�GHQWUR�GHO�PLVPR�JUXSR�������
�
3DUD�OD�DSOLFDFLyQ�GHO�tQGLFH�&�3�2��VH�VLJXH�XQ�SURFHGLPLHQWR�GH�H[DPHQ�FOtQLFR��GH�WLSR�HVSHFtILFR��
XWLOL]DQGR�ORV�LQVWUXPHQWRV�EiVLFRV�FRQYHQFLRQDOHV�SDUD�H[DPHQ�FOtQLFR�GHQWDULR��/DV�WHUFHUDV�PRODUHV�
QR�VRQ�WRPDGDV�HQ�FRQVLGHUDFLyQ��D~Q�FXDQGR�HVWpQ�SUHVHQWHV�HQ�OD�FDYLGDG�EXFDO�������
&5,7(5,26�&/º1,&26�
/D� HYDOXDFLyQ� GH� ODV�PDQLIHVWDFLRQHV� REMHWLYDV� GH� OD� DIHFFLyQ� GHQWDULD� SURGXFLGD� SRU� FDULHV�� GHEHUi�
SUDFWLFDUVH�FRQ� OD� D\XGD�GH�XQ�HVSHMR�EXFDO��XQ�H[SORUDGRU�DJXGR�\�XWLOL]DQGR� LOXPLQDFLyQ�QDWXUDO�R�
DUWLILFLDO�DGHFXDGD��HYLWDU�OX]�GLUHFWD�GHO�VRO���(O�XVR�GH�UDGLRJUDItDV�QR�HVWi�UHFRPHQGDGR�GHELGR�D�OR�
SRFR� SUiFWLFR� GH� � XVDUODV� HQ� WRGDV� ODV� VLWXDFLRQHV� \� DO� YDORU� OLPLWDGR� GH� ORV� GDWRV� DGLFLRQDOHV� TXH�
SXHGHQ�GDU�HQ�ODV�HQFXHVWDV�GH�HVWH�WLSR�������
�
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1R�VH�KDFH�QLQJXQD�UHFRPHQGDFLyQ�HVSHFLDO�DFHUFD�GHO�SURFHGLPLHQWR�SDUD�GHWHFWDU�FDULHV��H[FHSWR�TXH�
HO�H[DPLQDGRU�GHEH�XVDU�XQ�SURFHGLPLHQWR�VLVWHPiWLFR��SURFHGLHQGR�HQ�IRUPD�RUGHQDGD�D�OD�HYDOXDFLyQ�
GH�FDGD�SLH]D�GHQWDULD��HQ�RUGHQ�VXFHVLYD�GH�FXDGUDQWHV��6HUi�QHFHVDULR�H[DPLQDU�FDGD�GLHQWH�XQD�VROD�
YH]�\�DQRWDU�H[FOXVLYDPHQWH�OD�FDUDFWHUtVWLFD�PiV�VREUHVDOLHQWH�GH�DIHFFLyQ�GHQWDULD�FRQWHPSODGD�HQ�HO�
tQGLFH�HQ�UHIHUHQFLD�������
�
6H�GHEH�FRQVLGHUDU�TXH�XQ�GLHQWH�HVWDUi�SUHVHQWH�HQ�OD�ERFD��FXDQGR�FXDOTXLHU�SRUFLyQ�GH�VX�FRURQD�HV�
YLVLEOH�R�SXHGH� VHU� WRFDGD� FRQ�XQ� LQVWUXPHQWR��\D� VHD� FRQ�XQD� VRQGD�R�XQ� H[SORUDGRU�� �6L� XQ�GLHQWH�
SHUPDQHQWH�R�XQ�WHPSRUDO�RFXSDQ�HO�PLVPR�HVSDFLR�GHQWDO��VROR�VH�FRQWDUi�HO�GLHQWH�SHUPDQHQWH��������
�
/RV� GLHQWHV� H[FOXLGRV� HQ� HVWD� HYDOXDFLyQ� GH� FDULHV� VHUiQ� DXWRPiWLFDPHQWH� RPLWLGRV� LQFOXVR� HQ� HO�
FyPSXWR�ILQDO�FRQ�ORV�tQGLFHV�GH�FDULHV��/D�FDULHV�GHQWDO��HQ�OR�TXH�VH�UHILHUH�D�ODV�DUFDGDV�GHQWDULDV��HV�
XQD�DIHFFLyQ�ELODWHUDO��([LVWHQ�RWURV�SURFHGLPLHQWRV�R�PHGLGDV�YiOLGDV�SDUD�GHWHUPLQDU�OD�SUHYDOHQFLD�
GH�FDULHV�\�ODV�QHFHVLGDGHV�GH�WUDWDPLHQWR�GHQWDO��UHJLVWUDQGR�R�DQRWDQGR�PLWDG�GHO�DUFR�VXSHULRU�\�OD�
PLWDG�RSXHVWD�GHO�DUFR�LQIHULRU�������
�
(Q�HVWRV�FDVRV�GHEHUi�H[DPLQDUVH��FXDQGR�DVt�VH�HVWLPH�FRQYHQLHQWH��ORV�ODGRV�DOWHUQRV�GH�OD�ERFD��FRQ�
HO�REMHWR�GH�SURSRUFLRQDU�XQD�GLVWULEXFLyQ�DO�D]DU�GH�ORV�FXDGUDQWHV���'H�HVWD�IRUPD��VL�HO�H[DPLQDGRU�
HPSLH]D�FRQ�ORV�FXDGUDQWHV�VXSHULRU�L]TXLHUGR�H�LQIHULRU�GHUHFKR�GHO�SULPHU�VXMHWR��GHEHUi�H[DPLQDU�ORV�
FXDGUDQWHV� VXSHULRU� GHUHFKR� H� LQIHULRU� L]TXLHUGR� GHO� VHJXQGR�� ORV� FXDGUDQWHV� VXSHULRU� L]TXLHUGR� H�
LQIHULRU� GHUHFKR� GHO� WHUFHUR� \� DVt� VXFHVLYDPHQWH�� 6HJXLU� HVWULFWDPHQWH� HVWH� VLVWHPD� HV� QHFHVDULR� SDUD�
HYLWDU� SUREOHPDV� \� DVHJXUDU� OD� FRQILDELOLGDG� GHO� tQGLFH�� (VWH� SURFHGLPLHQWR� D� SHVDU� GH� VHU�
DSDUHQWHPHQWH�PiV�VLPSOH��HQ�OD�UHDOLGDG�LQWURGXFH�IDFWRUHV�DGLFLRQDOHV�GH�HUURU��������

',(17(�6$12��&ULWHULR��
8Q�GLHQWH�GHEH�FRQVLGHUDUVH�VDQR�FXDQGR�QR�WLHQH�HYLGHQFLD�GH�FDULHV�WUDWDGD�R�QR�WUDWDGD�HQ�QLQJXQD�
SDUWH�GH�OD�FRURQD�������
�
',(17(�&$5,$'2��&ULWHULR��
6H� FRQVLGHUD� TXH� OD� FDULHV� HVWi� SUHVHQWH� HQ� XQ� GLHQWH� FXDQGR� VXV� OHVLRQHV� WHQJDQ� XQ� SLVR� GHWHFWDEOH�
VXDYH�� HVPDOWH� GHELOLWDGR� R� SDUHG� VXDYH�� (Q� XQD� VXSHUILFLH� LQWHUSUR[tPDO�� OD� SXQWD� GH� OD� VRQGD� R�
H[SORUDGRU� GHEH� HQWUDU� D� OD� OHVLyQ� FRQ� FHUWH]D�� &XDQGR� H[LVWD� DOJXQD� GXGD�� OD� FDULHV� QR� GHEH�
GLDJQRVWLFDUVH�FRPR�WDO��'HEHUi�HQIDWL]DUVH�TXH�OD�FDULHV�FOtQLFD�HV�XQ�SHUtRGR�R�HVWDGR�HQ�HO�SURFHVR�GH�
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OD�FDULHV�GHQWDO��/HVLyQ�PLFURVFySLFD��TXH�R�SXHGH�VHU�GLDJQRVWLFDGD�SRVLWLYDPHQWH�SRU�SURFHGLPLHQWRV�
FOtQLFRV�FRUULHQWHV��QR�GHEHQ�VHU�DQRWDGRV�FRPR�OHVLRQHV�GH�FDULHV��/RV�HVWDGRV�GH�OD�FDULHV�GHQWDO�TXH�
SUHFHGHQ� DO� DSDUHFLPLHQWR� GH� FDYLGDGHV� \� RWUDV� FRQGLFLRQHV� VLPLODUHV�� GHEHUiQ� VHU� H[FOXLGDV�
GHOLEHUDGDPHQWH� SRUTXH� QR� SXHGHQ� VHU� GLDJQRVWLFDGDV� SRVLWLYDPHQWH�� /RV� GHIHFWRV� TXH� QR� GHEHQ�
FRQWDUVH�FRPR�FDULHV�VRQ��

�����0DQFKDV�EODQFDV�\�R�\HVRVDV��
��� 0DQFKDV�GHFRORUDGDV�R�iVSHUDV�
�

&XDQGR�XQ�GLHQWH�WLHQH�XQD�R�PiV�VXSHUILFLHV�REWXUDGDV�\�RWUD�VXSHUILFLH�TXH�HVWi�FDULDGD�R�KD\�FDULHV�
UHFXUUHQWH�DOUHGHGRU�GHO�UHOOHQR��R�TXH�HO�GLHQWH�FRQWHQJD�XQ�UHOOHQR�WHPSRUDO�TXH�UHTXLHUH�WUDWDPLHQWR�
SRVWHULRU�� HO� GLHQWH� GHEHUi� VHU� WRPDGR� FRPR� FDULDGR��8Q� GLHQWH� FDGXFR�� D~Q� VL� YD� D� VHU� H[IROLDGR��
GHEHUi�VHU�FODVLILFDGR�FRPR�FDULDGR��VL�WLHQH�FDULHV�������
�
',(17(6�,1',&$'26�3$5$�(;75$&&,¾1��&ULWHULR��

8Q�GLHQWH�GHEHUi�VHU�FRORFDGR�HQ�HVWD�FDWHJRUtD��FXDQGR�OD�FDULHV�OR�KD�GHVWUXLGR�WDQWR�TXH�QR�SXHGH�VHU�
UHVWDXUDGR��(VWH�HV�XQ�DVXQWR�GH�MXLFLR�FOtQLFR�\�YDULDUi�HQ�iUHDV�GLIHUHQWHV��3RU�HMHPSOR��
8Q�GLHQWH�FRQ�FRPSOLFDFLyQ�SXOSDU�SXHGH�VHU�H[WUDtGR�GRQGH�ODV�IDFLOLGDGHV�GH�WUDWDPLHQWR�VHDQ�PX\�
OLPLWDGDV�� SHUR� SXHGH� GiUVHOH� WUDWDPLHQWR� HQGRGyQWLFR� \� REWXUDFLyQ� FXDQGR� ORV� VHUYLFLRV� HVWpQ�
GLVSRQLEOHV�� 8Q� HVSDFLR� GHQWDO� TXH� FRQWHQJD� UHVWRV� UDGLFXODUHV�� GHEHUi� WDPELpQ� FRORFDUVH� HQ� HVWD�
FDWHJRUtD�� D� SHVDU� GH� TXH� SDUD� UDtFHV� FDGXFDV�� HVWD� FODVLILFDFLyQ� GHEHUi� VHU� XVDGD� VROR� FXDQGR�QR� KD�
KHFKR�HUXSFLyQ�HO�VXFHVRU�SHUPDQHQWH��������
8Q�GLHQWH�SHUPDQHQWH�GHEHUi�VHU�FODVLILFDGR�FRPR�SHUGLGR�FXDQGR�KD�VLGR�H[WUDtGR�D�FDXVD�GH�FDULHV���
/RV� PRGHORV� GH� HUXSFLyQ� \� OD� SRVLFLyQ� UHODWLYD� GHO� HVSDFLR� GHQWDO� FRUUHVSRQGLHQWH� HQ� HO� VHJPHQWR�
RSXHVWR�GHO�PLVPR�DUFR��SURSRUFLRQDQGR�FODYHV�~WLOHV��HQ�GRQGH�OD�FDXVD�GH�OD�SpUGLGD�GHO�GLHQWH�HVWp�
HQ�GXGD��1R� VH� KDUi� QLQJXQD� DQRWDFLyQ�GH� ORV� GLHQWHV� TXH� IDOWDQ� HQ� OD�GHQWLFLyQ� FDGXFD�\� VH� GHEHUi�
WHQHU�FXLGDGR�GH�QR�UHJLVWUDU�QLQJ~Q�GLHQWH�FDGXFR�H[IROLDGR��FRPR�IDOWDQWH�������
�
�



� ���

',(17(6�2%785$'26��&ULWHULR��

/RV� GLHQWHV� GHEHUiQ� VHU� FRQVLGHUDGRV� REWXUDGRV�� VLHPSUH� TXH� HVWp� SUHVHQWH� FXDOTXLHU� PDWHULDO�
SHUPDQHQWH� GH� REWXUDFLyQ� \� QR� KD\D� FDULHV� UHFXUUHQWH��8Q�GLHQWH� FRQ� FRURQD� FRORFDGD� GHELGR� D� XQD�
FDULHV��GHEHUi�VHU�UHJLVWUDGR�FRPR�REWXUDGR�������
�
5(3257(�'(�'$726�
&XDQGR�VH�XVD�HO�H[DPHQ�GH�OD�PLWDG�GH�OD�ERFD��HO�WRWDO�SDUD�FDGD�FODYH�HV�GXSOLFDGR��FRQ�HO�REMHWR�GH�
OOHJDU� D� XQ� YDORU� HVWLPDGR� SDUD� FDGD� VXMHWR�� /DV� GHQWLFLRQHV� SHUPDQHQWHV� \� WHPSRUDOHV� GHEHUiQ� VHU�
UHVXPLGDV�VHSDUDGDPHQWH�� UHSRUWDQGR�HO�SRUFHQWDMH�GH�SHUVRQDV�FRQ�FDULHV��\�HO�Q~PHUR�SURPHGLR�GH�
F�H�R�� \�&�3�2�� SRU� SHUVRQD�� FRQ� JUiILFDV� VHSDUDGDV� SDUD� FDGD� tQGLFH� \� FDGD� XQD� GH� VXV� SDUFHODV� SRU�
SHUVRQDV�������

/$�('$'�<�/$�&$5,(6�'(17$/�
/D� FDULHV� GHQWDO� KD� VLGR� GHVFULWD� FRPR� XQD� �HQIHUPHGDG� LQIDQWLO�� \� HV� HYLGHQWH� TXH� HQ� OD� VRFLHGDG�
RFFLGHQWDO� OD� HQIHUPHGDG� VH� REVHUYD� SURQWR� HQ� OD� YLGD� HQWUH� ORV� QLxRV� EULWiQLFRV�� OD� PLWDG� GH� ORV�
SULPHURV�PRODUHV�SHUPDQHQWHV�VH�YHQ�DIHFWDGRV�SRU�FDULHV�D�ORV���DxRV�GH�HGDG��
6H�KD�REVHUYDGR�TXH� ORV�GLHQWHV�HUXSFLRQDQ�PiV�SURQWR�HQ� ODV�QLxDV�TXH�HQ� ORV�QLxRV�� HVWD�HUXSFLyQ�
WHPSUDQD�VH�KD�PHQFLRQDGR�FRPR�XQD�UD]yQ�GHO�SRUTXp�ODV�QLxDV�WLHQHQ�DSDUHQWHPHQWH�PiV�FDULHV�TXH�
ORV�QLxRV�������

�
9$5,$&,21(6�*(2*5·),&$6�(1�/$�35(9$/(1&,$�'(�/$�&$5,(6�'(17$/�
1R�KD\�GXGD�GH�TXH�OD�IUHFXHQFLD�GH�OD�FDULHV�GHQWDO��PXHVWUD�YDULDFLRQHV�GH�SDtV�D�SDtV��\�GH�UHJLyQ�D�
UHJLyQ� HQ� XQ� PLVPR� SDtV�� 3HUR� GH� LQPHGLDWR� SXHGH� DSUHFLDUVH� TXH� OD� YDULDFLyQ� JHRJUiILFD� LQFOX\H�
WDPELpQ�YDULDEOHV�UDFLDOHV��FOLPiWLFDV��GLHWpWLFDV��FXOWXUDOHV�\�HFRQyPLFDV�������

35(9$/(1&,$�'(�/$�&$5,(6�
/RV�HVWXGLRV�GH�+DUGZLFN�\�GH�0RRUH�\�&RUEHWW��KDQ�GHPRVWUDGR�TXH�OD�FDULHV��FRPR�VH�FRQRFH�KR\�HQ�
GtD��HUD�FDVL�GHVFRQRFLGD�HQ�WLHPSRV�SUHKLVWyULFRV��/RV�SDWURQHV�DFWXDOHV�GH�OD�FDULHV�GHQWDO�DSDUHFLHURQ�
GXUDQWH� OD� VHJXQGD�PLWDG� GHO� VLJOR� SDVDGR��PLVPR� SHULRGR� HQ� TXH� FRPHQ]y� D� GLVSRQHUVH� GH� D]~FDU�
EDUDWD�������
�
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,1752'8&&,¾1�$�/$�027,9$&,¾1�<�('8&$&,¾1�'(/�3$&,(17(�
4XHGD�XQ�LQJUHGLHQWH�PiV�D�FRQVLGHUDU�TXH�HV�GH�VXSUHPD�LPSRUWDQFLD��SDUD�TXH�FXDOTXLHU�SURJUDPD�
SUHYHQWLYR�WHQJD�p[LWR��pVWH�GHEH�VHU�DFHSWDGR�\�SUDFWLFDGR�SRU�HO�SDFLHQWH������
�
(V�LPSRUWDQWH�UHFRUGDU�TXH�HO�p[LWR�QR�HVWi�DVHJXUDGR�SRU�OD�PHUD�DGTXLVLFLyQ�SRU�SDUWH�GHO�SDFLHQWH�GHO�
FRQRFLPLHQWR�WHyULFR�VREUH�VX�VDOXG�EXFDO

��VLQR�SRU�OD�DGTXLVLFLyQ�\�OD�SUiFWLFD�VRVWHQLGD�GH�KiELWRV�
TXH� OOHYDQ� DO� PHMRUDPLHQWR� \� DO� PDQWHQLPLHQWR� GH� XQD� EXHQD� VDOXG� EXFDO�� (Q� RWUDV� SDODEUDV�� HO�
UHVXOWDGR� ILQDO� GH� XQ� SURJUDPD� GH� RGRQWRORJtD� SUHYHQWLYD� GHEH� VHU� XQ� FDPELR� HQ� OD� FRQGXFWD� \� QR�
VLPSOHPHQWH�XQ�FDPELR�FRJQRVFLWLYR������
�

5HDOL]DU�XQ�FDPELR�GH�OD�FRQGXFWD�QR�HV�XQ�REMHWLYR�IiFLO��(Q�HIHFWR��HV�WDQ�GLItFLO�TXH��ODV�DXWRULGDGHV�
HQ�HO�FDPSR�GH�OD�VDOXG�GH�OD�FRPXQLGDG�SLHQVDQ�TXH�OD�SUHYHQFLyQ�VHUi�H[LWRVD�VyOR�FXDQGR�VH�HOLPLQH�
OD�FRQGXFWD��$Vt��QHFHVLWDPRV�EROVDV�GH�DLUH�LQIODEOHV�UiSLGDPHQWH�HQ�OXJDU�GH�FLQWXURQHV�GH�FLQWXUD�\�
GH�EDQGROHUD��IOXRUXUDFLyQ�HQ�OD�FRPXQLGDG�HQ�OXJDU�GH�VXSOHPHQWRV�IOXRUXUDGRV�HQ�OD�GLHWD

��VXVWLWXWRV�
GH�OD�VDFDURVD�HQ�OXJDU�GH�UHVWULFFLyQ�YROXQWDULD�GH�ORV�GXOFHV��\�DVt�VXFHVLYDPHQWH��(Q�RGRQWRORJtD�QRV�
HQIUHQWDPRV�FRQ�HO�SUREOHPD�DGLFLRQDO�GH�TXH�OD�HQIHUPHGDG�GHQWDO�QR�VH�YH�FRPR�DOJR�TXH�SRQH�HQ�
SHOLJUR�OD�YLGD��$Vt�� ODV�YLVLWDV�SDUD�SUHYHQFLyQ��GHQWDO��WLHQHQ�XQD�SULRULGDG�PX\�EDMD�SDUD�XQD�JUDQ�
SURSRUFLyQ�GH�OD�SREODFLyQ�����
�

&DEH� UHFRQRFHU�� VLQ� HPEDUJR�� TXH� ORV� FRPHQWDULRV� SUHFHGHQWHV� VH� DSOLFDQ� SULQFLSDOPHQWH� D� ORV�
SURJUDPDV�GH�VDOXG�GH� OD�FRPXQLGDG�\�SXHGHQ�QR� UHIOHMDU� OR�TXH�VH�SXHGH�REWHQHU�HQ�XQ�FRQVXOWRULR�
GHQWDO�D� WUDYpV�GH�DFWLYLGDGHV�PRWLYDFLRQDOHV�GH�SHUVRQD�D�SHUVRQD��3DUD�FRPHQ]DU�� OD�PD\RUtD�GH� OD�
JHQWH�YH�D�ORV�GHQWLVWDV�HQ�IRUPD�SRVLWLYD�\�SDUHFH�QR�KDEHU�WHQLGR�PDODV�H[SHULHQFLDV�GHQWDOHV�SUHYLDV��
0iV�D~Q��HO�FRQVXOWRULR�GHQWDO�RIUHFH�FRQGLFLRQHV�LGHDOHV�SDUD�OOHYDU�D�FDER�DFWLYLGDGHV�PRWLYDFLRQDOHV��
HO�FRQWDFWR�FDUD�D�FDUD�\�RMR�D�RMR�GHO�GHQWLVWD�\�ORV�DX[LOLDUHV�FRQ�HO�SDFLHQWH�SURYHH�XQD�RSRUWXQLGDG�
LQLJXDODEOH�GH�FRPXQLFDFLyQ��(Q�OD�PD\RUtD�GH�ORV�FDVRV��HO�SDFLHQWH�WLHQH�XQ�SUREOHPD�GHQWDO��pVH�HV�HO�
PRWLYR�SRU�HO�TXH�KD�YHQLGR�DO�FRQVXOWRULR��1HFHVLWD�\�TXLHUH�D\XGD��\�GHSHQGH�GHO�FRQVXOWRULR�SDUD�
FRQVHJXLUOD�� )UHFXHQWHPHQWH�� WLHQH� FLHUWR� JUDGR� GH� DQVLHGDG� H� LQVHJXULGDG�� ¢4Xp� SDVD� FRQ�PL� ERFD"�
¢&yPR�YD�D�WUDWDU�HO�GHQWLVWD�ORV�SUREOHPDV"�¢&XiQWR�YD�D�FRVWDU"�¢4Xp�WHQtD�TXH�KDEHU�KHFKR�\R�SDUD�
SUHYHQLU"�(VWDV�SUHJXQWDV�\�RWUDV�VLPLODUHV��HVWiQ�\D�HQ�OD�PHQWH�GH�ORV�SDFLHQWHV�FXDQGR�YLHQHQ�SDUD�VX�
SULPHUD�FRQVXOWD��'HELGR�D�HVWDV�SUHRFXSDFLRQHV�VREUH�VX�VDOXG�EXFDO��HO�SDFLHQWH�HVWi�FRQGLFLRQDGR�D�
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DFHSWDU� FRQVHMRV�� GH� PRGR� TXH� XQD� YH]� TXH� VH� KD� DOLYLDGR� OD� DQVLHGDG�� HO� FDPSR� HVWi� DELHUWR� SDUD�
SURFHGHU�FRQ��HO�REMHWLYR�GH�PRWLYDUOR�KDFLD�XQD�PHMRU�VDOXG�EXFDO������
�
&21&(372�'(�35(9(1&,¾1�
(Q� VX� WH[WR� VREUH� PHGLFLQD� SUHYHQWLYD�� /HDYHOO� \� &ODUN� FRQVLGHUDQ� HO� FRQFHSWR� GH� SUHYHQFLyQ� FRQ�
UHVSHFWR�DO�LQGLYLGXR�\�QR�VLPSOHPHQWH�D�OD�HQIHUPHGDG�R�DO�yUJDQR�LQYROXFUDGR��'H�DFXHUGR�FRQ�HVWRV�
DXWRUHV�� VH� FRQVLGHUD� JUiILFDPHQWH� D� OD� HQIHUPHGDG� FRPR� XQD� IOHFKD� TXH� FRPLHQ]D� FRQ� HO� SULPHU�
DOHMDPLHQWR� GH� OD� VDOXG� \� TXH� ILQDOL]D� FRQ� OD�PXHUWH�� OD� GLVFDSDFLGDG� R� OD� UHVWLWXWLR� DG� LQWHJUXP�� (O�
OtPLWH�HQWUH�VDOXG�\�HQIHUPHGDG�QR�HV�GH�PDQHUD�DOJXQD�SUHFLVR��(Q�HIHFWR��KD\�XQD�FRQWLQXLGDG�HQWUH�
OD�VDOXG�\�HO�FRPLHQ]R�GH�OD�HQIHUPHGDG��FX\D�UHVROXFLyQ�HVWi�HVSHUDQGR�XQD�PHMRU�FRPSUHQVLyQ�GH�ORV�
IDFWRUHV�SDWyJHQRV�VXE\DFHQWHV�\�HO�GHVDUUROOR�GH�PDQLREUDV�GLDJQyVWLFDV�PiV�UHILQDGDV������
�

(Q�HO�PRGHOR�GH�/HDYHOO�\�&ODUN��HO�SULPHU�SHUtRGR�GH�HQIHUPHGDG��R�OD�SULPHUD�PDQLIHVWDFLyQ�GH�XQD�
GHVDUPRQtD� ILVLROyJLFD�� VH� GHQRPLQD� HVWDGLR� SUHSDWyJHQR�� QRVRWURV� SUHIHULUtDPRV� OODPDUOR� HVWDGLR�
SUHFOtQLFR� \D� TXH� HV� HO� SHUtRGR� HQ� HO� TXH� QR� VH� HYLGHQFLDQ�� R� QR� SXHGHQ� VHU� KDOODGRV�� VLJQRV� GH� OD�
HQIHUPHGDG��&XDQGR�ORV�VLJQRV�FOtQLFRV�GH�OD�HQIHUPHGDG�VRQ�HYLGHQWHV��ORV�HVWDGLRV�VH�FRQRFHQ�FRPR�
SDWyJHQRV��DXQTXH�SUHIHULPRV�OODPDUORV�FOtQLFRV��/D�~OWLPD�SDUWH�GHO�HVWDGLR�FOtQLFR��UHODFLRQDGD�FRQ�OD�
GLVFDSDFLGDG�R�OD�PXHUWH��VH�GHQRPLQD�D�PHQXGR�HVWDGLR�ILQDO�GH�XQD�HQIHUPHGDG������
�

3RU�HO�PLVPR�UD]RQDPLHQWR��OD�SUHYHQFLyQ�SXHGH�FRQVLGHUDUVH�FRPR�XQD�IOHFKD�TXH�DSXQWD�HQ�GLUHFFLyQ�
RSXHVWD� GH� OD� HQIHUPHGDG�� \� FRQVLVWH� HQ� WRGRV� ORV� HVIXHU]RV� SRU� SRQHU� EDUUHUD� DO� DYDQFH� GH� OD�
HQIHUPHGDG� HQ� WRGRV� \� FDGD� XQR� GH� VXV� HVWDGLRV�� /D� SUHYHQFLyQ�� DVt� FRPR� OD� HQIHUPHGDG�� SXHGH�
GLYLGLUVH� HQ� GLVWLQWRV� SHUtRGRV�� /D� SUHYHQFLyQ� SULPDULD�� R� SUHYHQFLyQ� HQ� WpUPLQRV� DEVROXWRV�� DFW~D�
GXUDQWH�HO�HVWDGLR�SUHFOtQLFR�GH�OD�HQIHUPHGDG��OD�SUHYHQFLyQ�VHFXQGDULD��GXUDQWH�OD�SULPHUD�SDUWH�GHO�
HVWDGLR�FOtQLFR�GH�OD�HQIHUPHGDG��\�OD�SUHYHQFLyQ�WHUFLDULD�GXUDQWH�HO�HVWDGLR�ILQDO������
�

1,9(/(6�'(�35(9(1&,¾1��
(V�HYLGHQWH�TXH�FXDQWR�DQWHV�VH�FRORTXHQ�ODV�EDUUHUDV�SUHYHQWLYDV��HV�GHFLU�FXDQWR�DQWHV�WHQJDQ�OXJDU�
ORV�HVIXHU]RV�SUHYHQWLYRV�FRQ�UHIHUHQFLD�D�OD�HYROXFLyQ�GH�OD�HQIHUPHGDG��PiV�HIHFWLYR�VHUi�HO�UHVXOWDGR�
ILQDO��(VWRV�SHUtRGRV�GH�SUHYHQFLyQ�VH�VXEGLYLGHQ�HQ�QLYHOHV�GH�OD�PDQHUD�VLJXLHQWH��
�
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35(9(1&,¾1�35,0$5,$��
3ULPHU�QLYHO��35202&,Ï1�'(�/$�6$/8'��(VWH�QLYHO�QR�HV�HVSHFtILFR��HV�GHFLU��QR�HVWi�GLULJLGR�KDFLD�OD�
SUHYHQFLyQ�GH�DOJXQD�HQIHUPHGDG�GDGD�H� LQFOX\H� WRGDV� ODV�PHGLGDV�TXH� WLHQHQ�SRU�REMHWR�PHMRUDU� OD�
VDOXG� JHQHUDO� GHO� LQGLYLGXR�� 8QD� QXWULFLyQ� EDODQFHDGD�� XQD� EXHQD� YLYLHQGD�� FRQGLFLRQHV� GH� WUDEDMR�
DGHFXDGDV��GHVFDQVR�\�UHFUHDFLyQ�VRQ�HMHPSORV�GH�PHGLGDV�TXH�DFW~DQ�D�HVWH�QLYHO�������
�
6HJXQGR�QLYHO��3527(&&,Ï1�(63(&Ë),&$��(VWH�QLYHO�FRQVWD�GH�PHGLGDV�SDUD�SUHYHQLU� OD�DSDULFLyQ�R� OD�
UHFXUUHQFLD� GH� HQIHUPHGDGHV� HVSHFtILFDV�� &RQVWLWX\HQ� XQ� HMHPSOR� ODV� GLVWLQWDV� YDFXQDV� SDUD� ODV�
GLIHUHQWHV�HQIHUPHGDGHV��OD�IOXRUXUDFLyQ�GH�ODV�DJXDV�\�OD�DSOLFDFLyQ�WySLFD�GH�IOXRUXURV�SDUD�HO�FRQWURO�
GH�OD�FDULHV�GHQWDO��HO�FRQWURO�GH�SODFD�SDUD�SUHYHQLU�OD�FDULHV�GHQWDO�\�OD�HQIHUPHGDG�SHULRGRQWDO��HWF��
7DQWR�HO�SULPHUR�FRPR�HO�VHJXQGR�QLYHO�FRPSUHQGHQ�PHGLRV�GH�SUHYHQFLyQ�SULPDULD�������
�
35(9(1&,¾1�6(&81'$5,$��
7HUFHU� QLYHO�� ',$*1Ï67,&2� <� 75$7$0,(172� 7(035$126�� (VWH� QLYHO� FRPSUHQGH� OD� SUHYHQFLyQ�
VHFXQGDULD�\� VX�QRPEUH�GHILQH� VX�REMHWLYR��/D� UDGLRJUDItD�GHQWDO��SDUWLFXODUPHQWH� ODV� UDGLRJUDItDV�GH�
DOHWD�PRUGLEOH��\�OD�RGRQWRORJtD�UHVWDXUDGRUD�WHPSUDQD��VRQ�HMHPSORV�GH�HVWH�QLYHO�GH�SUHYHQFLyQ��(Q�
DOJXQRV�FDVRV��WDOHV�FRPR�HO�GLDJQyVWLFR�\�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�PDOLJQDV�EXFDOHV��pVWH�HV�
HQ�OD�DFWXDOLGDG�HO�QLYHO�PiV�DSURSLDGR�SDUD�LQLFLDU�HO�WUDWDPLHQWR������
�

35(9(1&,¾1�7(5&,$5,$��
&XDUWR� QLYHO�� /,0,7$&,Ï1� '(/� '$f2��(VWH� QLYHO� LQFOX\H� PHGLGDV� TXH� WLHQHQ� SRU� REMHWR� OLPLWDU� HO�

JUDGR� GH� GDxR� SURGXFLGR� SRU� OD� HQIHUPHGDG�� /RV� UHFXEULPLHQWRV� SXOSDUHV� \� ODV� PDQLREUDV�
HQGRGyQFLFDV� HQ� JHQHUDO�� DVt� FRPR� OD� H[WUDFFLyQ� GH� GLHQWHV� LQIHFWDGRV�� VRQ� PHGLGDV� SUHYHQWLYDV�
GHQWDOHV� GH� FXDUWR� QLYHO�� \D� TXH� PHMRUDQ� HILFLHQWHPHQWH� OD� FDSDFLGDG� GHO� LQGLYLGXR� SDUD� XVDU� VXV�
GLHQWHV�UHPDQHQWHV������
�
4XLQWR�QLYHO��5(+$%,/,7$&,Ï1� �WDQWR� ItVLFD�FRPR�SVLFROyJLFD�\� VRFLDO���/DV�PHGLGDV� WDOHV�FRPR� OD�

FRORFDFLyQ�GH�SUyWHVLV�GH�FRURQDV�\�SXHQWHV��SURVWRGRQFLD�SDUFLDO�R�FRPSOHWD��\�UHKDELOLWDFLyQ�EXFDO��
VRQ�PHGLGDV�GHQWDOHV�TXH�SXHGHQ�VHU�FRQVLGHUDGDV�HQ�HO�TXLQWR�QLYHO��7DQWR�HO�QLYHO�FXDWUR�FRPR�HO�
QLYHO�FLQFR�FRPSUHQGHQ�OD�SUHYHQFLyQ�WHUFLDULD������
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/D� SULQFLSDO� SUHRFXSDFLyQ� GH� OD� SUHYHQFLyQ� HV�� SRU� OR� WDQWR�� HO� LQGLYLGXR� FRPR� XQ� VHU� WRWDO�� /D�
FRQVLGHUDFLyQ� GH� OD� HQIHUPHGDG�� R� GHO� yUJDQR� DIHFWDGR�� UHSUHVHQWD� XQ� SDSHO� VHFXQGDULR�� eVWD� HV� HQ�
YHUGDG�� OD� ~QLFD� SRVLFLyQ� SRVLEOH� \D� TXH� HO� VHU� KXPDQR� HV� XQD� HQWLGDG� PRUIROyJLFD�� ILVLROyJLFD� \�
SVtTXLFD�DUPRQLRVD�HQ�Vt�PLVPD�������
�
$�WUDYpV�GH�ORV�HMHPSORV�SURYLVWRV�FRQ�HO�REMHWR�GH�LOXVWUDU�ORV�GLVWLQWRV�QLYHOHV�GH�SUHYHQFLyQ��KHPRV�
SUHWHQGLGR� DSOLFDU� ORV� FRQFHSWRV� GH� /HD�YHOO� \� &ODUN� D� OD� RGRQWRORJtD� SUHYHQWLYD�� /D� RGRQWRORJtD�
SUHYHQWLYD�SXHGH�GHILQLUVH� FRPR� OD� VXPD� WRWDO� GH� HVIXHU]RV�SRU�SURPRYHU��PDQWHQHU�\�R� UHVWDXUDU� OD�
VDOXG�GHO�LQGLYLGXR�D�WUDYpV�GH�OD�SURPRFLyQ��HO�PDQWHQLPLHQWR�\�R�OD�UHVWLWXFLyQ�GH�VX�VDOXG�EXFDO��(O�
LGHDO�GH�OD�RGRQWRORJtD�SUHYHQWLYD�FRPR�SDUWH�GH�OD�SUHYHQFLyQ�HQ�JHQHUDO�HV�DFWXDU� WDQ�SUHFR]PHQWH�
FRPR�VHD�SRVLEOH�SDUD�HOLPLQDU�OD�HQIHUPHGDG��/D�SUHYHQFLyQ�D�QLYHOHV�PiV�DOWRV�VH�MXVWLILFD�VRODPHQWH�
FXDQGR�QR�VH�FRQRFHQ�UHFXUVRV�GH�ORV�QLYHOHV�SUHFHGHQWHV�R�FXDQGR�HVWRV�UHFXUVR�VH�KD\DQ�DJRWDGR������
�
0(','$6�35(9(17,9$6�(1�2'2172/2*º$�
/D�HOLPLQDFLyQ�PHFiQLFD�GH�OD�SODFD�PHGLDQWH�XQD�KLJLHQH�RUDO�HILFD]�SHUPLWH�SUHYHQLU�OD�FDULHV�FDVL�
WRWDOPHQWH���$GHPiV��VH�SXHGHQ�VHOODU�ODV�ILVXUDV�SDUD�SURWHJHU�ItVLFDPHQWH�HVWDV�VXSHUILFLHV�SURSHQVDV�
D� OD� FDULHV� FRQWUD� HO� DWDTXH� GH� ORV� iFLGRV�� � (VWDV� PHGLGDV� VRQ� HVSHFLDOPHQWH� HILFDFHV� VL� YDQ�
DFRPSDxDGDV� GH� XQD� UHGXFFLyQ� HQ� OD� FDQWLGDG� \� OD� IUHFXHQFLD� GH� OD� LQJHVWLyQ� GH� D]~FDUHV�� � 6LQ�
HPEDUJR��HV�EDVWDQWH�GLItFLO�PRGLILFDU�XQR�KiELWRV�DOLPHQWDULRV�HVWDEOHFLGRV�\�PDQWHQHU�OD�PRWLYDFLyQ�
SDUD�OD�KLJLHQH�RUDO�HILFD]������
�
+,*,(1(�%8&2'(17$/�
/D�SODFD�GHQWREDFWHULDQD�FRQVWLWX\H�XQ�IDFWRU�FDXVDO�LPSRUWDQWH�GH�ODV�GRV�HQIHUPHGDGHV�GHQWDOHV�PiV�
IUHFXHQWHV�� FDULHV� \� SHULRGRQWRSDWtDV�� � 3RU� HVR� HV� IXQGDPHQWDO� HOLPLQDUOD� D� WUDYpV� GH� ORV� VLJXLHQWHV�
PpWRGRV���
����&HSLOODGR�GH�GLHQWHV��HQFtDV�\�OHQJXD��
����3DVWD�GHQWDO�R�GHQWtIULFR��
����)OXRUXURV������
�

&(3,//$'2��
(O�FHSLOODGR�SHUPLWH�ORJUDU�HO�FRQWURO�PHFiQLFR�GH�OD�SODFD�GHQWREDFWHULDQD�\�WLHQH�FRPR�REMHWLYRV��
����(OLPLQDU�\�HYLWDU�OD�IRUPDFLyQ�GH�SODFD�GHQWREDFWHULDQD��
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����/LPSLDU�ORV�GLHQWHV�TXH�WHQJDQ�UHVWRV�GH�DOLPHQWRV��
����(VWLPXODU�ORV�WHMLGRV�JLQJLYDOHV��
����$SRUWDU�IOXRUXURV�DO�PHGLR�EXFDO�SRU�PHGLR�GH�OD�SDVWD�GHQWDO��
(O�FHSLOOR�GHQWDO�WLHQH�WUHV�SDUWHV��PDQJR��FDEH]D�\�FHUGDV���/D�FDEH]D�HV�HO�VHJPHQWR�GRQGH�VH�ILMDQ�ODV�
FHUGDV� DJUXSDGDV� HQ� SHQDFKRV�� \� VH� XQH� DO�PDQJR� SRU�PHGLR� GHO� WDOyQ�� � /DV� FHUGDV� VRQ� GH� QDLORQ��
PLGHQ�GH����D����PP�GH�ODUJR�\�VXV�SDUWHV�OLEUHV�R�SXQWDV�WLHQHQ�GLIHUHQWH�JUDGR�GH�UHGRQGH]��DXQTXH�
VH�H[SDQGHQ�FRQ�HO�XVR������
'H� DFXHUGR� FRQ� HO� WDPDxR�� ORV� FHSLOORV� VRQ� JUDQGHV��PHGLDQRV� R� FKLFRV�� � 3RU� VX� SHUILO�� SXHGHQ� VHU�
SODQRV�� FyQFDYRV� \� FRQYH[RV�� <� VHJ~Q� OD� GXUH]D� GH� ODV� FHUGDV� VH� FODVLILFD� HQ� VXDYHV�� PHGLDQRV� \�
GXURV��WRGDV�ODV�FHUGDV�VH�HODERUDQ�FRQ�ILEUD�GH�OD�PLVPD�FDOLGDG��SRU�OR�FXDO�VX�GXUH]D�HVWi�HQ�IXQFLyQ�
GHO� GLiPHWUR�� �1LQJXQD� HYLGHQFLD� FLHQWtILFD� DSR\D� XQ� GLVHxR� GH� FHSLOOR�PiV� � DGHFXDGR�� SRU� HOOR� OD�
HOHFFLyQ�GH�pVWH�GHSHQGH�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�ERFD������
�
3RU� OR� JHQHUDO�� HV� SUHIHULEOH� HO� FHSLOOR� GH�PDQJR� UHFWR�� FDEH]D� SHTXHxD� \� UHFWD�� ILEUDV� VLQWpWLFDV� \�
SXQWDV� UHGRQGHDGDV� SDUD� HYLWDU� ODV� OHVLRQHV� JLQJLYDOHV�� \� GH� FHUGDV� EODQGDV� \� PHGLDQDV� SDUD� WHQHU�
PD\RU�DFFHVR�D�WRGDV�ODV�SDUWHV�GHO�GLHQWH������
�
�
'(17º)5,&26�)/825$'26��
(O�FHSLOODGR�GH� ORV�GLHQWHV�FRQ�GHQWtIULFRV� IOXRUDGRV�HV�HO�PpWRGR�GH�DSOLFDFLyQ�WySLFD� �GH� IOXRUXURV�
PiV�XWLOL]DGR�HQ�HO�PXQGR�\�DFWXDOPHQWH�VH�FRQVLGHUD�FRPR�XQD�PHGLGD�GH�VDOXG�S~EOLFD��
(O� WLSR� GH� DEUDVLYR� HV� FOtQLFDPHQWH� LPSRUWDQWH� GHELGR� D� OD� LQWHUDFFLyQ� TXH� SXHGH� SUHVHQWDU� FRQ� ORV�
LRQHV�IOXRUXUR��HQ�SDUWLFXODU�FXDQGR�VH�XVDQ�VDOHV�GH�IRVIDWR�UHODWLYDPHQWH�LQVROXEOHV��/D�SpUGLGD�GH�OD�
DFWLYLGDG�GHO� IOXRUXUR�GHELGR�D�XQD�UHDFFLyQ�FRQ� ORV�FRPSRQHQWHV�GH� ORV�GHQWtIULFRV�HV� OD�FDXVD�TXH�
LQKLEH�ODV�SURSLHGDGHV�SUHYHQWLYDV�GH�DOJXQRV�GHQWtIULFRV�IOXRUDGRV��/RV�DJHQWHV�DEUDVLYRV�PiV�XVDGRV�
HQ�OD�DFWXDOLGDG�VRQ�HO�SLURIRVIDWR�GH�FDOFLR��HO�PHWDIRVIDWR�GH�VRGLR��HO�VLOLFDJHO�\�SDUWtFXODV�DFUtOLFDV��
TXH�VyOR�DIHFWDQ�D�ORV�GHQWtIULFRV�GHVSXpV�GH�XQ�DOPDFHQDPLHQWR�SURORQJDGR��/RV�GHQWtIULFRV�IOXRUDGRV�
HMHUFHQ�XQD�DFFLyQ�FDULRVWiWLFD�VLJQLILFDWLYD�TXH�WLHQGH�D�DXPHQWDU�FRQ�OD�FDQWLGDG�GH�DxRV�GH�XVR��8QD�
FDUDFWHUtVWLFD�~QLFD�HV�TXH�SRU�OR�JHQHUDO�VH�ORV�HPSOHD�FRPR�SDUWH�GH�ORV�SURFHGLPLHQWRV�QRUPDOHV�GH�
KLJLHQH�FRUSRUDO��3RU�OR�WDQWR��HO�HVPDOWH�VXSHUILFLDO�\�OD�SODFD�VRQ�H[SXHVWRV�UHJXODUPHQWH�DO�IOXRUXUR��
(O� XVR� H[WHQVR� GH� ORV� GHQWtIULFRV� IOXRUDGRV� SXHGH� H[SOLFDU� OD� VLJQLILFDWLYD� UHGXFFLyQ� GH� ODV� FDULHV�
REVHUYDGD�HQ�PXFKDV�FRPXQLGDGHV�GHO�PXQGR�LQGXVWULDOL]DGR��
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/D� FRQFHQWUDFLyQ� GHO� LRQ� IOXRUXUR� HQ� OD� PD\RUtD� GH� ORV� GHQWtIULFRV� HV� GHO� ��� �� �� \� HO� LRQ� SXHGH�
SUHVHQWDUVH�HQ�IRUPD�GH�GLIHUHQWHV�FRPSXHVWRV��PRQRIOXRUIyVIDWR�GH�VRGLR��0)3���IOXRUXUR�HVWDxRVR��
�)6Q��� IOXRUXUR�GH� VRGLR� �)1D��\�DPLQRIOXRUXUR��$FWXDOPHQWH�H[LVWHQ�SDVWDV�FRQ�FRQFHQWUDFLRQHV�GH�
����D�����SSP�GHVWLQDGDV�D�ORV�QLxRV����������
�
'H�DFXHUGR�FRQ�JUDQ�FDQWLGDG�GH�HVWXGLRV�FOtQLFRV�ORV�GHQWtIULFRV�FRQ�)1D�VRQ�ORV�TXH�SRVHHQ�HO�PD\RU�
SRGHU� SUHYHQWLYR�� (O� PRQRIOXRUIRVIDWR� QR� SUHVHQWD� HIHFWRV� FRODWHUDOHV� \� HV� FRPSDWLEOH� FRQ� ORV�
DEUDVLYRV�FRQYHQFLRQDOHV������
�
/RV�SRUFHQWDMHV�GH�LQKLELFLyQ�GH�OD�FDULHV�GHPRVWUDGRV�HQ�GLIHUHQWHV�WUDEDMRV�GH�LQYHVWLJDFLyQ�VREUH�HO�
XVR�GH�GHQWtIULFRV�IOXRUDGRV�YDUtDQ�HQWUH�HO���\�HO������VL�ELHQ�OD�PD\RUtD�XELFD�OD�UHGXFFLyQ�HQWUH�HO�
���\�HO���������������
�
�
(1-8$*$725,26�)/825$'26��
/RV� HQMXDJDWRULRV� VRQ� LGHDOHV� SDUD� VHU� XWLOL]DGRV� HQ� SURJUDPDV� SUHYHQWLYRV� HVFRODUHV� GHELGR� D� OD�
SRVLELOLGDG�GH� VXSHUYLVDU� D� JUDQGHV� FDQWLGDGHV� GH� QLxRV� FRQ� XQ� FRVWR�PtQLPR��6H� KD� HVWXGLDGR�XQD�
JUDQ� YDULHGDG� GH� FRPSXHVWRV� IOXRUDGRV�� SHUR� ORV� PiV� XWLOL]DGRV� VRQ� ORV� TXH� FRQWLHQHQ� IOXRUXUR� GH�
VRGLR�HQ�GLIHUHQWHV�FRQFHQWUDFLRQHV��6H�KD�GHPRVWUDGR�TXH�ODV�EDMDV�FRQFHQWUDFLRQHV�GH�IOXRUXUR�HQ�ORV�
OtTXLGRV�RUDOHV�VH�DVRFLDQ�FRQ�PD\RUHV�FRQFHQWUDFLRQHV�HQ�OD�SODFD��TXH�ODV�EDMDV�FRQFHQWUDFLRQHV�GH�
IOXRUXUR� VRQ� VXILFLHQWHV� SDUD� LQKLELU� OD� JOXFyOLVLV� \� OD� SURGXFFLyQ� iFLGD�EDFWHULDQD� \� TXH� ODV�
H[SRVLFLRQHV� UHSHWLGDV� D� EDMDV� FRQFHQWUDFLRQHV� GH� IOXRUXUR� SURPXHYHQ� OD� UHPLQHUDOL]DFLyQ� GH� ODV�
OHVLRQHV�FDULRVDV�LQFLSLHQWHV���������
�
)/8258526�7¾3,&26�'(�$3/,&$&,¾1�352)(6,21$/��
�
(O�)1D� IXH� OD� SULPHUD� VROXFLyQ� WySLFD�SUREDGD� HILFD]PHQWH�� HQ�XQD� FRQFHQWUDFLyQ�GHO� ���� DSOLFDGD�
VREUH�ORV�GLHQWHV�VRPHWLGRV�D�OLPSLH]D�\�VHFDGR�SUHYLRV��(VWD�WpFQLFD�SURGXMR�XQD�UHGXFFLyQ�GH�KDVWD�
HO� ���� SHUR� OD� GLILFXOWDG� GHO� SURFHGLPLHQWR� \� OD� DSDULFLyQ� GH� SURGXFWRV� GH� DSOLFDFLyQ�PiV� VLPSOH�
FRPR�HO�IOXRUIyVIDWR�DFLGLILFDGR��))$��GHWHUPLQDURQ�XQD�GLVPLQXFLyQ�HQ�VX�XVR������
�

(O� )6Q� DO� ��� FRQ� XQ� S+� GH� ���� HV� XQ� DJHQWH� FDULRVWiWLFR� H[FHOHQWH� GHELGR� D� OD� IRUPDFLyQ� GH�
SUHFLSLWDGRV�LQVROXEOHV�GH�IRVIDWR�GH�HVWDxR��IOXRUXUR�GH�FDOFLR�\�IO~RU�IRVIDWR�HVWDxRVR��)��6Q��VREUH�
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OD� VXSHUILFLH� DGDPDQWLQD�� $GHPiV�� HO� )�6Q� GLVPLQX\H� OD� WHQVLyQ� VXSHUILFLDO� GHO� HVPDOWH� \�� HQ�
FRQVHFXHQFLD��UHGXFH�OD�IRUPDFLyQ�GH�SODFD��/D�UHDFFLyQ�GH�ODV�VROXFLRQHV�GH�)�6Q�FRQ�HO�HVPDOWH�HV�
UiSLGD� \� VH� UHFRPLHQGDQ� GRV� PLQXWRV� GH� WUDWDPLHQWR�� /RV� HVWXGLRV� FOtQLFRV� KDQ� GHPRVWUDGR� XQD�
UHGXFFLyQ�GHO�&326�GH�HQWUH�XQ����\�XQ������6LQ�HPEDUJR��HVWDV�VROXFLRQHV�VH�XWLOL]DQ�SRFR�HQ� OD�
DFWXDOLGDG� GHELGR� D� OD� LQHVWDELOLGDG� GH� ORV� SUHSDUDGRV�� HO� VDERU� PHWiOLFR�� OD� SURGXFFLyQ� GH�
SLJPHQWDFLRQHV�GHQWDULDV�\�ODV�LUULWDFLRQHV�JLQJLYDOHV������
(O�IOXRUIRVIDWR�GH�VRGLR�DFLGLILFDGR�DO�������)��\������PRODU�GH�iFLGR�RUWRIRVIyULFR��OR�TXH�GD�FRPR�
UHVXOWDGR�XQ�S+�GH������SURYHH�DOWDV�FRQFHQWUDFLRQHV�GH�IOXRUXUR�HQ�XQ�PHGLR�iFLGR�\��SRU� OR� WDQWR��
DXPHQWD�OD�LQFRUSRUDFLyQ�GH�IOXRUXUR��(VWH�FRPSXHVWR�SURGXFH�XQD�GHVPLQHUDOL]DFLyQ�GH�OD�VXSHUILFLH�
GHO� HVPDOWH� \� DSRUWD� LRQHV� &D����� ORV� FXDOHV� YDQ� D� LQWHUDFWXDU� FRQ� HO� )�� \� FRPR� UHVXOWDGR� GH� HVWD�
LQWHUDFFLyQ�VH�SURGXFLUi�XQ�SUHFLSLWDGR�GH�)�&D��HO�FXDO�DFWXDUi�FRPR�UHVHUYRULR�GH�IOXRUXURV��$GHPiV��
ORV�LRQHV�+��SUHVHQWHV�HQ�HO�PHGLR�VH�XQLUiQ�DO�)��SDUD�IRUPDU�)+��iFLGR�IOXRUKtGULFR���HO�TXH��JUDFLDV�
D�VX�FDUJD�QHXWUD��SXHGH�GLIXQGLU�UiSLGDPHQWH�KDFLD�HO�LQWHULRU�GHO�HVPDOWH��3RU�~OWLPR��OXHJR�GH�HVWD�
GLVROXFLyQ�VXSHUILFLDO�VH�SURGXFHQ�IHQyPHQRV�GH�UHFULVWDOL]DFLyQ�HQ�IRUPD�GH�KLGUR[LDSDWLWD�SHUR�FRQ�
OD�LQFRUSRUDFLyQ�GH�IOXRUXUR�GHQWUR�GH�VX�WUDPD�FULVWDOLQD��/RV�HVWXGLRV�FOtQLFRV�TXH�XWLOL]DQ�VROXFLRQHV�
GH�))$�HQ�JHQHUDO�VRQ�PX\�IDYRUDEOHV��\D�TXH�ORJUDQ�XQD�UHGXFFLyQ�GH�ODV�FDULHV�GHO����DO����������
�
$�FRQWLQXDFLyQ��VH�HQXQFLDQ�ORV�SDVRV�EiVLFRV�GH�OD�WpFQLFD�GH�DSOLFDFLyQ��TXH�GHEHQ�DGHFXDUVH�D�ODV�
FDUDFWHUtVWLFDV�GH�OD�SUHVHQWDFLyQ��
�
���0RWLYDFLyQ�GHO�SDFLHQWH��
���3UHSDUDFLyQ�GH�OD�PHVD�\�GHO�SURIHVLRQDO�GH��DFXHUGR�FRQ�QRUPDV�GH�ELRVHJXULGDG��
���/LPSLH]D�GH�ORV�GLHQWHV�FRQ�SDVWD�DEUDVLYD�\�FHSLOOR�EURFKLWD�SDUD�OD�HOLPLQDFLyQ�GH�OD�SODFD��
(QMXDJXH��
��(OLPLQDFLyQ�GH�PDQFKDV�H[WUtQVHFDV�GHO�HVPDOWH�SRU�PHGLR�GHO�HPSOHR�GH�XQD�FRSD�GH�KXOH�FRQ�OD�
PLVPD�SDVWD��
���(QMXDJXH��
���3UHSDUDFLyQ�GH�OD�FXEHWD�GH�DSOLFDFLyQ�FRQ�OD�FDQWLGDG�GH�IOXRUXUR�LQGLFDGD�HQ�ODV�HVSHFLILFDFLRQHV�
GHO�IDEULFDQWH��
���6HFDGR�GH�ODV�VXSHUILFLHV�GHQWDULDV��
���&RORFDFLyQ�GH�OD�FXEHWD�HQ�OD�ERFD��
���(VSHUD�GH���PLQXWRV��
����5HWLUR�GH�OD�FXEHWD��
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���� ,QGLFDFLyQ� GH� ODV� FRQVLJQDV� FRUUHVSRQGLHQWHV� �HO� SDFLHQWH� QR� GHEH� FRPHU� QL� HQMXDJDUVH� GXUDQWH�
PHGLD�KRUD���
����(OLPLQDFLyQ�GHO�PDWHULDO�GHVFDUWDEOH�\�SURFHVDPLHQWR�GHO�LQVWUXPHQWDO�GH�DFXHUGR�FRQ�QRUPDV�GH�
ELRVHJXULGDG������
�
*(/(6�7¾3,&26�'(�$872$3/,&$&,¾1��
�/RV� SUHSDUDGRV� GH� IOXRUXUR� SDUD� DXWRDSOLFDFLyQ� WySLFD� VRQ� UHFRPHQGDEOHV� SDUD� SDFLHQWHV� FRQ� DOWR�
ULHVJR� GH� FDULHV� \� SXHGHQ� VHU� DSOLFDGRV� HQ� FXEHWDV� R� SRU� PHGLR� GH� XQ� FHSLOOR� GH� GLHQWHV�� /DV�
FRQFHQWUDFLRQHV�GH�))$�HPSOHDGDV�YDUtDQ�HQWUH�HO�����\�HO�����������
�
�
%$51,&(6�)/825$'26��
(O�GHVDUUROOR�GH�ORV�EDUQLFHV�IOXRUDGRV�HV�FRQVHFXHQFLD�GH�OD�E~VTXHGD�GH�YHKtFXORV�TXH�SHUPLWDQ�XQ�
PD\RU�WLHPSR�GH�H[SRVLFLyQ�GHO�IOXRUXUR�DO�HVPDOWH��FRQ�XQ�DXPHQWR�GH�OD�LQFRUSRUDFLyQ�GHO�LRQ��(O�
REMHWLYR�GH�ORV�EDUQLFHV�HV�HYLWDU�OD�DFFLyQ�GH�DUUDVWUH�GHELGD�D�OD�VDOLYD�OXHJR�GH�XQD�DSOLFDFLyQ�WySLFD��
�����
�

(O�SULPHU�DJHQWH�XWLOL]DGR�IXH�XQD�ODFD�UHVLQRVD�FRQ�XQ�FRQWHQLGR�GH�������GH�)1D�DO����HQ�XQD�EDVH�
GH�FRORIRQLR�QHXWUD��'XUDSKDW#���HVWD�ODFD�VH�HQGXUHFH�VREUH�HO�GLHQWH�DXQ�HQ�SUHVHQFLD�GH�KXPHGDG�\�
IRUPD� XQD� SHOtFXOD� GH� FRORU� PDUUyQ�DPDULOOHQWD� TXH� GXUD� DSUR[LPDGDPHQWH� ��� KRUDV�� GXUDQWH� ODV�
FXDOHV�HO�IOXRUXUR�HV�OLEHUDGR�HQ�IRUPD�FRQWLQXD��
�
2WUR�EDUQL]�HV�XQD�ODFD�GH�SROLXUHWDQR�TXH�FRQWLHQH������GH�)���FRPR�GLIOXRURVLODQR�DO�����\�SUHVHQWD�
FRPR� FDUDFWHUtVWLFDV� XQ� S+� PHQRU�� XQ� PHQRU� FRQWHQLGR� GH� IOXRUXUR� \� XQ� FRORU� WUDQVSDUHQWH�
�)OXRUSURWHFWRU#��� $GHPiV�� VH� HVWiQ� XWLOL]DQGR� IOXRUXURV� GH� DOWD� FRQFHQWUDFLyQ� PHGLDQWH� FXEHWDV�
HVSHFLDOHV������
�
�
(1-8$*$725,26�'(�)/825852�'(�62',2���
(VWRV�HQMXDJDWRULRV�VXHOHQ�XWLOL]DUVH�HQ�FRQFHQWUDFLRQHV��GH������)1D������SSP�)���SDUD�XVR�VHPDQDO�
\�GH�������)1D������SSP�)���SDUD�XVR�GLDULR��'HEHQ�FRORFDUVH����PO�GHO�OtTXLGR�GHQWUR�GH�OD�FDYLGDG�
EXFDO� GXUDQWH� ��� VHJXQGRV� \� OXHJR� HVFXSLUORV�� &RPR� ORV� HQMXDJDWRULRV� QR� GHEHQ� WUDJDUVH�� VH�
UHFRPLHQGD�QR�XWLOL]DUORV�HQ�QLxRV�SUHHVFRODUHV��/RV�UHVXOWDGRV�GH�ORV�SURJUDPDV�FRQ�DPERV�WLSRV�GH�
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HQMXDJDWRULRV� �GLDULR� \� VHPDQDO�� VRQ� VHPHMDQWHV� \� ODV� GLIHUHQFLDV� GH� LQFUHPHQWRV� HQ� HO� &326�
REVHUYDGDV�HQWUH�ORV�JUXSRV�GH�SUXHED�\�FRQWURO�VRQ�PD\RUHV�TXH�HO����������
�
�
(1-8$*$725,26�'(�)/825852�(67$f262��
(VWH� WLSR� GH� HQMXDJDWRULR� SUHVHQWDUtD� PHFDQLVPRV� FDULRVWiWLFRV� DGLFLRQDOHV� JUDFLDV� D� VX� HIHFWR�
DQWLEDFWHULDQR�\�VX�DFFLyQ�LQKLELGRUD�GH�OD�IRUPDFLyQ�GH�SODFD�GHELGR�D�VX�FDSDFLGDG�SDUD�UHGXFLU�OD�
WHQVLyQ�VXSHUILFLDO�GHO�HVPDOWH������
�
�

6(&5(7$5º$�'(�%,(1(67$5�62&,$/�
�
,QLFLy�VXV�DFWLYLGDGHV�HO����GH�IHEUHUR�GH�������FXDQGR�XQ�JUXSR�GH�VHxRUDV�YROXQWDULDV��D�LQLFLDWLYD�GH�
'RxD�(OLVD�0DUWtQH]�GH�$UpYDOR��UHVROYLHURQ�IXQGDU�XQD�VRFLHGDG�GH�FDUiFWHU�SULYDGR�TXH�VH�RFXSDUD�GH�
DPSDUDU�D�ORV�QLxRV�GH�HVFDVRV�UHFXUVRV��YHODQGR�SRU�VX�VDOXG�\�SURSRUFLRQiQGROHV�FXLGDGRV��UHFUHDFLyQ�
\�D\XGD�PDWHULDO���$�HVWD�DVRFLDFLyQ�VH�OH�GLR�HO�QRPEUH�GH�³$VRFLDFLyQ�3UR�&RPHGRUHV�LQIDQWLOHV´��OD�
FXDO� LQLFLy� VXV� ODERUHV� FRQ� OD� DSHUWXUD� GH� ��� FRPHGRUHV� LQIDQWLOHV�� ��� HQ� OD� FLXGDG� FDSLWDO� \� �� HQ�
GLVWLQWRV�GHSDUWDPHQWRV�GHO�SDtV���6LPXOWiQHDPHQWH��VH�LQDXJXUDURQ���JXDUGHUtDV�LQIDQWLOHV��XQ�KRVSLWDO�
SDUD� QLxRV�GHVQXWULGRV�� � XQ� MDUGtQ�GH�YDFDFLRQHV�\�XQ�GHSDUWDPHQWR�GH� UD\RV� ³;´� HQ� OD� FDSLWDO�� �(Q�
������OD�$VRFLDFLyQ�LQDXJXUy�GRV�KRJDUHV�SDUD�SURWHJHU�D�QLxRV�GH���D���DxRV�GH�HGDG��FX\DV�PDGUHV�QR�
SRGtDQ�DWHQGHUORV�SRU�KRVSLWDOL]DFLyQ�R�SULVLyQ��7DPELpQ�VH�IXQGy�HO�FRPHGRU�LQIDQWLO�GH�&REiQ�\�VH�
LQLFLy� OD� IRUPDFLyQ� GH� ORV� SDWURQDWRV� GHSDUWDPHQWDOHV�� FX\D�PLVLyQ� � HUD� D\XGDU� DO�PDQWHQLPLHQWR� \�
SURWHFFLyQ� GH� ORV� QLxRV� GHO� iUHD� UXUDO�� XQLpQGRVH� ODV� DVRFLDFLRQHV� GH� FRPHGRUHV� \� ODV� JXDUGHUtDV�
LQIDQWLOHV�TXH�YHQtDQ�IXQFLRQDQGR�VHSDUDGDPHQWH��
�
(O����GH�IHEUHUR�GH�������IXHURQ�DSUREDGRV�SRU�HO�(MHFXWLYR�ORV�HVWDWXWRV�GH�OD�$VRFLDFLyQ�GH�%LHQHVWDU�
,QIDQWLO�$%,��(Q�DEULO�GH�������VH�KLFLHURQ�ORV�HVWXGLRV�SDUD�PHMRUDU�ORV�VHUYLFLRV�GH�OD�$VRFLDFLyQ�GH�
%LHQHVWDU�,QIDQWLO��FRQFOX\HQGR�FRQ�HO�'HFUHWR�/H\�����GHO���GH�PD\R��SRU�PHGLR�GHO�FXDO�VH�FUHD� OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO��\�VH�HVWDEOHFH�TXH�GH�HOOD�GHSHQGHUi�ORV�VHUYLFLRV�GH�ELHQHVWDU�VRFLDO��(O�
���GH�QRYLHPEUH�GH�������SRU�'HFUHWR�/H\������VH�FUHD�OD�'LUHFFLyQ�GH�'HVDUUROOR�GH�OD�&RPXQLGDG��
TXH�TXHGy�DGVFULWD�D�OD�6HFUHWDULD�GH�%LHQHVWDU�6RFLDO�������
�
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(Q�������D�WUDYpV�GH�$FXHUGR�*XEHUQDWLYR��VH�GHMD�VLQ�HIHFWR�HO�'HFUHWR�/H\�����HPLWLGR�HQ������\�OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�VH�IXVLRQD�FRQ�OD�6HFUHWDUtD��GH�$VXQWRV�6RFLDOHV�GH�OD�3UHVLGHQFLD��VLQ�
HPEDUJR�� HO� �� GH� MXOLR� GH� ������ SRU� PHGLR� GH� $FXHUGR� *XEHUQDWLYR�� VH� VXSULPLy� OD� 6HFUHWDUtD� GH�
$VXQWRV�6RFLDOHV�GH�OD�3UHVLGHQFLD�\�VH�FUHy�OD�6HFUHWDUtD�GH�%LHQHVWDU��6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�
5HS~EOLFD��
�
(O���GH�DJRVWR�GH�������PHGLDQWH�$FXHUGR�*XEHUQDWLYR���������VH�HPLWH�HO�5HJODPHQWR�2UJiQLFR��TXH�
GHILQH� GHQWUR� GH� VX� HVWUXFWXUD� IXQFLRQDO�� ODV� 'LUHFFLRQHV� GH� %LHQHVWDU� ,QIDQWLO�� 7UDWDPLHQWR� \�
2ULHQWDFLyQ�SDUD�0HQRUHV� \� GH�$VLVWHQFLD�(GXFDWLYD�(VSHFLDO�� DGHPiV� XQD� DGPLQLVWUDWLYD� GH� DSR\R��
ILMDQGR�ORV�OtPLWHV�GH�VX�FRPSHWHQFLD��
�
(O����GH�HQHUR�GH�������FRQ�OD�HQWUDGD�HQ�YLJHQFLD�GHO�QXHYR�5HJODPHQWR�2UJiQLFR��HPLWLGR�PHGLDQWH�
$FXHUGR�*XEHUQDWLYR������GHO���GH�HQHUR�GHO�PLVPR�DxR��OD�6HFUHWDULD�GH�%LHQHVWDU��6RFLDO��SURPXHYH��
SURSRQH�\�GD�VHJXLPLHQWR�D�ODV�3ROtWLFDV�3~EOLFDV�TXH�EHQHILFLDQ�D�OD�QLxH]�\�DGROHVFHQFLD��$�VX�YH]��
WLHQH� D� VX� FDUJR� OD� $WHQFLyQ� ,QWHJUDO� D� 1LxRV� \� 1LxDV� GH� �� D� ��� DxRV�� $WHQFLyQ� D� OD� 1LxH]� \�
DGROHVFHQFLD�FRQ�GLVFDSDFLGDG�PHQWDO��DWHQFLyQ�D�DGROHVFHQWHV�HQ�FRQIOLFWR�FRQ�OD�/H\�3HQDO�\�DWHQFLyQ�
D�QLxRV��QLxDV�\�DGROHVFHQWHV�HQ�ULHVJR�VRFLDO��SDUD�OR�FXDO�FXHQWD�FRQ����&HQWURV�GH�$WHQFLyQ�,QWHJUDO��
FXDWUR�+RJDUHV�7HPSRUDOHV�GH�3URWHFFLyQ�\�$EULJR�GH�1LxRV�+XpUIDQRV�\�R�$EDQGRQDGRV�HQ���FXDWUR�
&HQWURV�GH�$WHQFLyQ�D�DGROHVFHQWHV�HQ�FRQIOLFWR�FRQ�OD�/H\�3HQDO��
�
(O�&RQJUHVR�GH�OD�5HS~EOLFD��FRQ�IHFKD����GH�MXOLR�GHO�DxR�������SXEOLFy�OD�/H\�GH�3URWHFFLyQ�,QWHJUDO�
GH�OD�1LxH]�\�$GROHVFHQFLD��/H\�3,1$���'HFUHWR�1R����������� OD�FXDO�HVWDEOHFH�TXH�OD�6HFUHWDULD�GH�
%LHQHVWDU� 6RFLDO� WHQGUi� SDUWLFLSDFLyQ� HQ� OD� SURWHFFLyQ� VRFLDO� \� MXUtGLFD� HQ� PDWHULD� GH� QLxH]� \�
DGROHVFHQFLD��'HQWUR� GH� OD� SURWHFFLyQ� VRFLDO� VH� FRQIRUPR�XQD� FRPLVLyQ� LQWHJUDGD� SDULWDULDPHQWH� SRU�
UHSUHVHQWDQWHV� GHO� (VWDGR� \� UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�� SUHVLGLGD� SRU� OD�
6HFUHWDULD� GH� %LHQHVWDU� 6RFLDO� HQ� HO� FDPSR� GH� SURWHFFLyQ� MXUtGLFD�� OD� 6HFUHWDUtD� HV� OD� HQFDUJDGD� GH�
HMHFXWDU� WRGRV� ORV� SURJUDPDV� GH� DWHQFLyQ� D� OD� QLxH]� \� DGROHVFHQFLD� � DPHQD]DGD� \� YLROHQWDGD� HQ� VXV�
GHUHFKRV� \� OD� DGROHVFHQFLD� HQ� FRQIOLFWR� FRQ� OD� /H\� 3HQDO�� &RPR� FRQVHFXHQFLD�� PHGLDQWH� $FXHUGR�
*XEHUQDWLYR�����������VH�HPLWLy�HO�QXHYR�5HJODPHQWR�2UJiQLFR�GH�OD�6HFUHWDUtD��GH�%LHQHVWDU�6RFLDO���
$VLPLVPR�� VH� FUHy� OD� 'LUHFFLyQ� 7pFQLFD� GH� (GXFDFLyQ� \� 3UHYHQFLyQ�� OD� FXDO� WHQGUi� D� VX� FDUJR� ODV�
VHFFLRQHV� HQFDUJDGDV� GH� YHODU� SRU� OD� FDOLGDG� HGXFDWLYD�� LPSDUWLGD� D� OD� SREODFLyQ� DWHQGLGD� HQ� ORV�
GLIHUHQWHV� FHQWURV� \� KRJDUHV� GH� HVWD� LQVWLWXFLyQ�� DVt� FRPR� OD� SUHYHQFLyQ� D� OD� GHDPEXODFLyQ� GH� GLFKD�
SREODFLyQ��
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�
(O� ��� GH� RFWXEUH� GHO� ����� VH� HPLWH� HO�$FXHUGR�*XEHUQDWLYR� ���������� D� WUDYpV� GHO� FXDO� VH� DSUXHED�
FRPR�XQD�SROtWLFD�GH�(VWDGR��OD�3ROtWLFD�3~EOLFD�GH�3URWHFFLyQ�,QWHJUDO�GH�OD�1LxH]�\�$GROHVFHQFLD�\�VX�
SODQ�GH�DFFLyQ��������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

2%-(7,926�
��
2%-(7,92�*(1(5$/�
�
'HWHUPLQDU�OD�SUHYDOHQFLD�GH�FDULHV�HQ�XQD�SREODFLyQ�GH���D���DxRV�FRQ�GHQWLFLyQ�GHFLGXD�HQ�DPERV�
VH[RV� DWHQGLGRV� HQ� ODV� ��� JXDUGHUtDV� SHUWHQHFLHQWHV� D� OD� 6HFUHWDUtD� � GH� %LHQHVWDU� 6RFLDO� GH� OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��HQ�OD�FLXGDG�&DSLWDO��
�
�
�
�
2%-(7,926�(63(&º),&26�
�
�����'HWHUPLQDU�HO�F�H�R��GH�OD�SREODFLyQ�D�HYDOXDU�HQ�QLxRV�\�QLxDV�GH�ODV�JXDUGHUtDV�GH�%LHQHVWDU�6RFLDO�
GH�OD�3UHVLGHQFLD�GH�*XDWHPDOD��
�����'HVFULELU�F�H�R��GH�DFXHUGR�D�HGDG�\�VH[R�HQ�ORV�QLxRV�\�QLxDV�GH�ODV�JXDUGHUtDV��
�����(VWDEOHFHU�TXH�SLH]DV�GHFLGXDV�VRQ�ODV�PiV�DIHFWDGDV�SRU�FDULHV�GHQWDO��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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9$5,$%/(6�
,GHQWLILFDFLyQ�GH�YDULDEOHV�
�
����1LxRV�GH���D���DxRV�GH�DPERV�VH[RV��
�
����6H[R�
�����0DVFXOLQR��
�����)HPHQLQR��
�
����(GDG��
�
����&DULHV��
�
'HILQLFLyQ�GH�YDULDEOHV�
�
����1LxRV�GH�DPERV�VH[RV�GH�ODV�JXDUGHUtDV�GH�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD��
�����5HS~EOLFD�GH�*XDWHPDOD��HQ�OD�FLXGDG�&DSLWDO��
�
����6H[R��&DUDFWHUtVWLFDV�ItVLFDV�TXH�GLIHUHQFLDQ�D�DPERV�VH[RV���&RQGLFLyQ�RUJiQLFD�TXH�GLVWLQJXH�DO����������
������KRPEUH�GH�OD�PXMHU��
�
����(GDG��7LHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR��KDVWD�HO�PRPHQWR�GH�WRPDU�GDWRV�SDUD�OD�UHDOL]DFLyQ��������
������GHO��HVWXGLR��
�
�����&DULHV��/D��FDULHV�GHQWDO�HV�XQ�SURFHVR�LQIHFFLRVR�\�PXOWLIDFWRULDO��GHVWUXFWLYR�GH�ORV�WHMLGRV�GXURV��
�������GHO��GLHQWH��TXH�VH�FDUDFWHUL]D�SRU�VX�GHVFDOFLILFDFLyQ�\�GHVLQWHJUDFLyQ�SURJUHVLYD��
�
,QGLFDGRUHV�GH�YDULDEOHV��
����&DULHV��+DOOD]JRV�DO�PRPHQWR�GHO�H[DPHQ�FOtQLFR�GH�FDGD�XQD�GH�ODV�SLH]DV�GHQWDULDV��
�
����6H[R��&DUDFWHUtVWLFDV�ItVLFDV�REVHUYDEOHV�D�VLPSOH�YLVWD��
�
����(GDG��'DWR�UHJLVWUDGR�SRU�FDGD�XQD�GH�ODV�JXDUGHUtDV��
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0$7(5,$/(6�<�0e72'26�
�
����32%/$&,¾1�<�08(675$��
�
D���3REODFLyQ���
�
/D�SREODFLyQ�GHO�HVWXGLR�HVWXYR�FRQIRUPDGD�SRU�ORV�LQIDQWHV�GH���D���DxRV�DWHQGLGRV�HQ�ODV����JXDUGHUtDV�
GH�OD�&LXGDG�&DSLWDO��HQ�HO�DxR�������
�
E���0XHVWUD��
�
E�������7DPDxR�GH�OD�0XHVWUD��
�
6H�HVWDEOHFLy�HO�WDPDxR�GH��OD�PXHVWUD�HQ�EDVH�D�OD�VLJXLHQWH�IyUPXOD��
�
�
�

Q� =����3�4�
G���

�
��
�
F����'HVFULSFLyQ�GH�OD�)yUPXOD�
�
Q� ��7DPDxR�GH�OD�PXHVWUD��
=��� �1LYHO�GH�FRQILDQ]D�GHVHDGR��
3� �3UHYDOHQFLD��
4� �&RPSOHPHQWR��
G�� �/tPLWH�GH�HUURU�GHVHDGR��
�
�
�
�
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6H�HVWDEOHFLy�XQD�PXHVWUD�GH�����QLxRV�\�QLxDV�FX\D�GLVWULEXFLyQ�SURSRUFLRQDO��HV�OD�VLJXLHQWH��
�
�

&(1752�'(�$7(1&,Ï1�
,17(*5$/�

�
32%/$&,21�

�
08(675$�

&$,�=21$��� ��� ���
&$,�&2/21� ��� ���
&$,�35(6,'(17$� ��� ���
&$,�=21$��� ��� ���
&$,�7(50,1$/� ��� ���
&$,�=21$��� ��� ���
&$,�=21$��� ��� ���
&$,�=21$�3$55248,$� ��� ���
&$,�=21$�%(7+$1,$� ���� ���
&$,�=21$�3$03/21$� ��� ���
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�
� � 727$/(6� � � � ����������������������������������������������������������� �
� � � � � �
�
�
G����6HOHFFLyQ�GH�OD�0XHVWUD�
6H�UHDOL]y�SRU�PXHVWUHR�DOHDWRULR�FRQ�UHHPSOD]R��SDUD�OR�FXDO�VH�VROLFLWy�HO�UHJLVWUR�GH�GDWRV�GH��ORV�QLxRV�
HQ�FDGD�JXDUGHUtD���\�VH��DVLJQy�XQ�Q~PHUR�SRU�RUGHQ�FRUUHODWLYR�D�FDGD�XQR��SRVWHULRUPHQWH�XVDQGR�XQD�
WDEOD�GH�Q~PHURV�DOHDWRULRV�VH�VHOHFFLRQy�OD�PXHVWUD��
�
����&ULWHULRV�GH�6HOHFFLyQ��
�
&ULWHULRV�GH�LQFOXVLyQ�

x� 1LxRV�\�QLxDV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D���DxRV��
x� 1LxRV�\�QLxDV�TXH�WHQJDQ�DXWRUL]DFLyQ�GH�SDGUHV�\��R�HQFDUJDGRV�GHO�SURJUDPD��
x� 1LxRV�\�QLxDV�FRQ�SLH]DV�GHFLGXDV�
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&ULWHULRV�GH�([FOXVLyQ��
x� 1LxRV�\�QLxDV�FRQ�IOXRURVLV��
x� 1LxRV�\�QLxDV�TXH�QR�GHVHHQ�FRODERUDU��
x� 1LxRV�\�QLxDV�TXH�KD\DQ�VLGR�VRPHWLGRV�D�DQWLELRWHUDSLD�\�GH�DOJXQD�PDQHUD�KD\DQ�VLGR�GDxDGRV�VXV�

GLHQWHV���
�
����3ULQFLSLRV�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ�HQ�6DOXG�
������6H�REWXYR�OD�PXHVWUD�GH�ORV�QLxRV�TXH�DVLVWHQ�D�ODV�JXDUGHUtDV�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD��

GH�*XDWHPDOD� �VLJXLHQGR� ORV� UHTXLVLWRV� GHO� &RPLWp� GH�%LRpWLFD� HQ� ,QYHVWLJDFLyQ� HQ� 6DOXG� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

D���(O�UHVSHWR�D�OD�YLGD��OD�GLJQLGDG�\�OD�OLEHUWDG�GHO�KXPDQR��HQ�EHQHILFLR�GH�VX�VDOXG�ItVLFD��SVtTXLFD�\��������
������VRFLDO��
E���$SR\DU�D�OD�SHUVRQD�R�FROHFWLYLGDG�SDUD�TXH�SRU�Vt�PLVPR�HQIUHQWH�OD�HQIHUPHGDG�\�VH�LQVHUWH�HQ�OD��
������YLGD�VRFLDO��
F���(VWDU�FRQVFLHQWH�GH�VXV�YDORUHV�\�WHQGHQFLDV�\�QR�PDQLSXODU�EDMR�QLQJ~Q�PRWLYR�DSURYHFKDQGR�VXV����������
�����FRQGLFLRQHV�GH�SRGHU�R�VX�LQYHVWLGXUD�SURIHVLRQDO��
G���5HFRQRFHU�ORV�DOFDQFHV�\�OtPLWHV�GH�OD�LQYHVWLJDFLyQ�SDUD�QR�GHVSHUWDU�IDOVDV�H[SHFWDWLYDV�UHVSHFWR�DO��
������SUREOHPD�GH�VDOXG��
H���1R�VHU�GLVFULPLQDWLYR�\�DSRUWDU�VXV�FRQRFLPLHQWRV�\�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�D�VROXFLRQDU�R��
������D�H[SOLFDU�ORV�SUREOHPDV�GH�VDOXG���
I���*XDUGDU�HO�VHFUHWR�VREUH�ORV�SHUILOHV�GH�VDOXG�LQYHVWLJDGRV�HQ�UHVSHWR�SHUVRQDO�GHO�LQYHVWLJDGR��
J���1R�PDQLSXODU�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ODV�SHUVRQDV�LQYHVWLJDGDV��
K���5HDOL]DU�OD�LQYHVWLJDFLyQ�FRQ�OD�PHMRU�GLVSRVLFLyQ�\�KRQHVWLGDG��
L���1R�UHFXUULU�D�IDFWRUHV�PDWHULDOHV�GH�FRQYHQFLPLHQWR�SDUD�ORJUDU�OD�LQIRUPDFLyQ�GHVHDGD��
M���6HU�YHUD]�HQ�OD�LQIRUPDFLyQ�SODQWHDGD�\�FLWDU�ODV�IXHQWHV�GH�LQIRUPDFLyQ�QHFHVDULD��GLIHUHQFLDQGR�ORV�
KHFKRV�FLHQWtILFDPHQWH�FRPSUREDGRV��ORV�YDORUHV�pWLFRV�\�VXV�RSLQLRQHV�R�FRQYLFFLRQHV�SHUVRQDOHV��
�
����3URFHGLPLHQWR�
x� 6H�H�ODERUy�ILFKD�SDUD�HO�UHJLVWUR�GH�GDWRV���(Q�EDVH�D�OD�H[LVWHQWH�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�

OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SDUD�PHGLU�F�H�R���
�
�
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&DOLEUDFLyQ�GH�H[DPLQDGRUDV��
6H�UHDOL]DURQ�VHVLRQHV�HQWUH� OD�DVHVRUD�H� LQYHVWLJDGRUDV�SDUD�XQLILFDU�FULWHULRV�VREUH�HO�GLDJQyVWLFR�GH�
FDULHV� GHQWDO�� ORV� FXDOHV� IXHURQ� UHDOL]DGRV� HQ� OD� JXDUGHUtD� GH� OD� � 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��
��
���6H�VROLFLWy�OD�DXWRUL]DFLyQ�D�OD�&RRUGLQDGRUD�GH�ORV�&HQWURV�GH�$WHQFLyQ�,QWHJUDO��/LFHQFLDGD�%HQHWLD�
)HUQiQGH]��SDUD�ODV�GLIHUHQWHV�DFWLYLGDGHV�D�UHDOL]DU��
�
���&RQVHQWLPLHQWR�,QIRUPDGR��$�ORV�SDGUHV�GH�IDPLOLD�\���R�HQFDUJDGRV�VH�OHV�H[SOLFy�HQ�TXH�FRQVLVWH�
OD� LQYHVWLJDFLyQ� \� VH� OHV� VROLFLWy� TXH� ILUPDUDQ� TXLHQHV� HVWXYLHUDQ� GH� DFXHUGR� HQ� TXH� VXV� KLMRV�
SDUWLFLSDUDQ�HQ�HO�HVWXGLR��
�
���$FWLYLGDGHV�,QLFLDOHV��
�
x� 'LQiPLFD�TXH�FRQVLVWLy�HQ�GLIHUHQWHV�MXHJRV�SDUD�PRWLYDU�D�ORV�QLxRV�D�TXH�FRODERUDUDQ�D�PRGR�GH�

JDQDU�VX�FRQILDQ]D��SUHYLR�DO�H[DPHQ�FOtQLFR���
x� 5HDOL]DU�HO�H[DPHQ�FOtQLFR��ORV�QLxRV�PiV�SHTXHxRV��VH�SURFXUy�TXH�VH�HQFRQWUDUDQ�HQ�ORV�EUD]RV�GH�

ODV�PDGUHV�\� �R�HQFDUJDGRV��TXLHQHV� VH�HQFRQWUDEDQ�VHQWDGDV�HQ�XQD�VLOOD�FRP~Q��$� ORV�QLxRV�TXH�
WHQtDQ� OD� HGDG� VXILFLHQWH� SDUD� VHQWDUVH� VH� OHV� H[DPLQy� HQ� XQD� VLOOD� FRP~Q�� (O� H[DPHQ� FOtQLFR� VH�
UHDOL]y�FRQ�LQVWUXPHQWDO�GH�H[DPHQ�GHELGDPHQWH�HVWHULOL]DGR�HQ�FDPSRV�TXLU~UJLFRV��HVSHMR��SLQ]D��
H[SORUDGRU��EDMD�OHQJXDV�\�JDVDV�SDUD�VHFDU�ODV�SLH]DV�GHQWDOHV�D�HYDOXDU��FRQ�OX]�DUWLILFLDO��OiPSDUD�
GH�HVFULWRULR���5HDOL]DU�HO�H[DPHQ�FOtQLFR�HQ�FDGD�QLxR��UHYLVDQGR�OD�FDUD�RFOXVDO�\�R�LQFLVDO��EXFDO��
OLQJXDO�\�R�SDODWDO�GH�FDGD�XQD�GH�ODV�SLH]DV�GHFLGXDV�H[LVWHQWH�HQ�DPEDV�DUFDGDV�GHQWDOHV��

x� %DUUHUDV� XWLOL]DGDV� SRU� ODV� LQYHVWLJDGRUDV� �JRUUR�� OHQWHV�� PDVFDULOOD�� JXDQWHV��1R� VH� XWLOL]y� HO�
XQLIRUPH� EODQFR� SDUD� QR� SUHGLVSRQHU� D� ORV� QLxRV�� 8WLOL]DPRV� ILOLSLQD� GH� FRORU� SDUD� FUHDU� PiV�
FRQILDQ]D�HQWUH�ORV�QLxRV��

����6H�UHJLVWUDURQ�ORV�KDOOD]JRV�FOtQLFRV�HQ�FDGD�XQD�GH�ODV�ILFKDV��
���7DEXODFLyQ�GH�GDWRV�REWHQLGRV��
����'H� DFXHUGR� D� ORV� GDWRV� REWHQLGRV� VH� GLVHxDUi� XQ� SURJUDPD� GH� IXQFLyQ� HQ� VDOXG�� HO� FXDO� VHUi�
HQWUHJDGR� D� FDGD�XQR�GH� ORV�&HQWURV� GH�$WHQFLyQ� ,QWHJUDO� GH� OD�6HFUHWDUtD� GH� �%LHQHVWDU�6RFLDO� GH� OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�GH�OD�&LXGDG�GH�*XDWHPDOD��
�����,QIRUPDFLyQ�VREUH�HO�XVR�GH�IOXRU�DGHFXDGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ��
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����$QiOLVLV�GH�GDWRV��
����,QIRUPH�)LQDO��
x� (ODERUDFLyQ�GH�*UiILFDV��
x� ,QWHUSUHWDFLyQ�GH�UHVXOWDGRV��
x� &RQFOXVLRQHV��
x� 5HFRPHQGDFLRQHV��
�
5(&85626�)º6,&26�<�+80$126��
�
)tVLFRV��
x� ,QVWDODFLRQHV�GH�ORV�&HQWURV�GH�$WHQFLyQ�,QWHJUDO��
x� ,QVWUXPHQWDO� GH� H[DPHQ� �SURSRUFLRQDGR� SRU� HO� LQYHVWLJDGRU� GHELGDPHQWH� HVWHULOL]DGRV� HQ� FDPSRV�

TXLU~UJLFRV��HVSHMR��SLQ]D��H[SORUDGRU��EDMD�OHQJXDV��
x� 3RUWD�VHUYLOOHWDV��
x� 6HUYLOOHWDV��
x� %DQGHMD�GH�XVR�2GRQWROyJLFR��
x� $KXODGR��
x� &RPSXWDGRUD��LPSUHVRUD��WLQWD��
x� +RMDV�GH�SDSHO�%RQG�WDPDxR�FDUWD��
x� /iSL]��ODSLFHURV��
x� +XPDQRV��
x� 3HUVRQDO�TXH�ODERUD�HQ�ORV�&HQWURV�GH�$WHQFLyQ�,QWHJUDO��
x� ,QYHVWLJDGRUDV��
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35(6(17$&,¾1�'(�5(68/7$'26�
�

/D�PXHVWUD�GH�HVWXGLR�HV�VLPLODU�HQ�QLxRV�\�QLxDV��/D�FDQWLGDG�GH�QLxRV�DXPHQWD�FRQIRUPH�OD�HGDG��GDWR�GH�LQWHUpV�HQ�UHODFLyQ�FRQ�HO�HVWXGLR�GH�OD�FDULHV�GHQWDO�WRGD�YH]�TXH�SXHGH�SHUPLWLU�REVHUYDFLRQHV�UHODWLYDV�D�OD�HYROXFLyQ�QDWXUDO�GH�OD�HQIHUPHGDG���9HU�FXDGUR�1R��������
�

2EVpUYHVH�TXH�OD�SDUFHOD�GH�SLH]DV�FDULDGDV��HV�OD��TXH�WLHQH�ORV�YDORUHV�PiV�DOWRV�VHJXLGD�GH�ODV�SLH]DV�
H[WUDtGDV� OR�FXDO�RFDVLRQDUi�SUREOHPDV�HQ�XQ�IXWXUR�SRU� OD�SpUGLGD�GH�HVSDFLR�DVt�FRPR�WDPELpQ�PDO�
RFOXVLyQ� HQ� SLH]DV� SHUPDQHQWHV� OD� SDUFHOD� GH� REWXUDGDV� � SUHVHQWD� ORV� YDORUHV� PiV� EDMRV�� � KD\� TXH�
REVHUYDU�TXH�D�PiV�HGDG�PiV�FDULHV�VHJ~Q�OD�KLVWRULD�QDWXUDO�GH�OD�HQIHUPHGDG��OR�FXDO� �VXJLHUH�SRFR�
DFFHVR�D�ORV�VHUYLFLRV�RGRQWROyJLFRV���9HU�FXDGUR�1R������
�
2EVpUYHVH�TXH�HQ�DPERV�VH[RV�ODV�SLH]DV�PiV�DIHFWDGDV�SRU�FDULHV�VRQ�ORV�SULPHURV�\�VHJXQGRV�PRODUHV�
LQIHULRUHV�\�VXSHULRUHV�HQ�VX�RUGHQ��HVWR�HV�FRKHUHQWH�FRQ�OD�FURQRORJtD�GH�HUXSFLyQ�GH�HVWDV�SLH]DV�\�OD�
KLVWRULD�QDWXUDO�GH�OD�HQIHUPHGDG���/ODPD�OD�DWHQFLyQ�TXH�ORV��LQFLVLYRV�VXSHULRUHV�WLHQHQ�XQ�DOWR�tQGLFH�
QR�DVt�ORV�LQIHULRUHV���9HU�FXDGUR�1R������
�

�
2EVpUYHVH�TXH�OD�SDUFHOD�GH�SLH]DV�FDULDGDV�HV�VLPLODU�HQ�DPERV�VH[RV��VLHQGR�ORV�PiV�DIHFWDGRV��ORV�
PRODUHV� LQIHULRUHV�� � H[LVWH� GLIHUHQFLD� HQ� OD� SDUFHOD� GH� SLH]DV� H[WUDtGDV� OD� TXH� DXPHQWD� HQ� HO� VH[R�
PDVFXOLQR���9HU�FXDGUR�1R��������
�
6H� REVHUYD� TXH� OD� SDUFHOD� GH� SLH]DV� FDULDGDV� HV�PiV� DOWD� HQ� ODV� QLxDV�� HQ� WDQWR� TXH� HV� VLPLODU� HQ� OD�
SDUFHODV�³H[WUDtGDV´�\�³REWXUDGDV´��2EVpUYHVH�\�FDQLQRV�VXSHULRUHV�OD�IUHFXHQFLD�GH�FDULHV�HV�GREOH�HQ�
QLxRV�TXH�HQ�QLxDV���9HU�FXDGUR�1R������

�
�

6H�REVHUYD�TXH�ODV�SLH]DV�PiV�DIHFWDGDV�SRU�FDULHV�VRQ�ORV�SULPHURV�\�VHJXQGRV�PRODUHV�\�ORV�PHQRV�
DIHFWDGRV�VRQ�ORV�FDQLQRV��(Q�HVWH�JUXSR�GH��HGDG�OD�FDQWLGDG�GH�SLH]DV�FDULDGDV�\�H[WUDtGDV�HV�PD\RU�HQ�
VH[R�PDVFXOLQR�TXH�HQ�HO�IHPHQLQR��VDOYR�HQ�OR�TXH�D�REWXUDGDV�VH�UHILHUH�HQ�GRQGH�HV�PD\RU�HQ�HO�VH[R�
IHPHQLQR� \� HV� QHFHVDULR� UHFRUGDU� DTXt� TXH� HQ� GLFKR� JUXSR� KD\�PD\RU� FDQWLGDG� GH� QLxRV�� REVpUYHVH�
&XDGUR�1R������9HU�FXDGUR�1R������

�
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(Q�HO�FXDGUR�DQWHULRU�VH�SXHGH�REVHUYDU�TXH�OD�PD\RU�SUHVHQFLD�GH�FDULHV�HQ�SLH]DV�GHFLGXDV��HQ�DPERV�
VH[RV��VH�FRQFHQWUD�HQ�ODV�SLH]DV��

D�� 3ULPHURV�\�6HJXQGRV�0RODUHV�6XSHULRUHV�
E�� 3ULPHURV�\�6HJXQGRV�0RODUHV�,QIHULRUHV�
F�� ,QFLVLYRV�&HQWUDOHV�6XSHULRUHV�

'HQWUR�GH�OR�FXDO�OODPD�OD�DWHQFLyQ�HO�DOWR�SRUFHQWDMH�SUHVHQWDGR�HQ�ORV�0RODUHV�,QIHULRUHV��HVWR�GHELGR��
D�FRPR�\D�VH�KL]R�PHQFLyQ��D� OD�FURQRORJtD�GH�HUXSFLyQ�GHQWDO�� �D� OD�UHWHQFLyQ�GH�DOLPHQWRV�\�D�XQD�
GHILFLHQWH�DWHQFLyQ�RGRQWROyJLFD�HQ�ODV�SULPHUDV�HWDSDV�GH�OD�LQIDQFLD���9HU�FXDGUR�1R������
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OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HVWDPRV�UHDOL]DQGR�XQ�HVWXGLR�SDUD�GHWHFWDU�FDULHV�GHQWDO�HQ�ORV�
QLxRV� GH� �� D� �� DxRV�� TXH� VRQ� DWHQGLGRV� HQ� ODV� *XDUGHUtDV� GH� OD� FLXGDG� FDSLWDO� GH� *XDWHPDOD�� � (VWD�
HQIHUPHGDG� SXHGH� DIHFWDU� OD� GHQWLFLyQ� SULPDULD� �GLHQWHV� GH� OHFKH�� SRU� OR� TXH� HV� QHFHVDULR� UHDOL]DU� XQ�
H[DPHQ�GHQWDO�FXLGDGRVR�SDUD�GHWHFWDUOD��
� 1RVRWUDV�LQYLWDPRV�D�SDUWLFLSDU�D�VX�KLMR�HQ�HVWH�HVWXGLR�FRQ�HO�ILQ�GH�YHU�VL�WLHQH�R�QR�FDULHV�GHQWDO�\�
VL�HVH�IXHUD�HO�FDVR�LQIRUPDUOH�SDUD�TXH�SXHGD�VHU�WUDWDGR�DGHFXDGDPHQWH��
� (V�LPSRUWDQWH�TXH�FRPSUHQGD�HVWD�LQIRUPDFLyQ��VL�OXHJR�GH�WHQHU�OD�LQIRUPDFLyQ�FRPSOHWD��HVWi�GH�
DFXHUGR� HQ� GHMDU� SDUWLFLSDU� D� VX� KLMR�� GHEHUi� ILUPDU� �R� UHJLVWUDU� VX� KXHOOD� GLJLWDO�� HQ� HO� HVSDFLR�
FRUUHVSRQGLHQWH�DO�ILQDO�GH�HVWD�KRMD��
� (O�SURFHGLPLHQWR�GHO�HVWXGLR�VHUi�HO�VLJXLHQWH��
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���'XUDQWH�HO�HVWXGLR�QR�VH�VXPLQLVWUDUi�QLQJ~Q�WLSR�GH�IiUPDFR��
��� 6H� LQIRUPDUi� WDQWR� D� ORV� SDGUHV� FRPR� DO� SHUVRQDO� GH� OD� JXDUGHUtD�� VREUH� ORV� QLxRV� TXH� WHQJDQ� FDULHV�
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PL�KLMR�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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1RPEUH�\�)LUPD��R�KXHOOD�GLJLWDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1R��&pGXOD�BBBBBBBBBBBBBBBBBBBBBBBBB)HFKDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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7(0$6�,1)250$7,926�&21�35(*817$6�&2081(6�<�686�5(63(&7,9$6�

5(638(67$6�(1�2'2172/2*,$�35(9(17,9$�3$5$�%(%(6�
�

3�� �&8$1'2� '(%(� 0,� +,-2� 6(5� 9,672� 325� 35,0(5$� 9(=� 325� 81� '(17,67$"�
(O�OHPD���OD�SULPHUD�YLVLWD�DO�SULPHU�DxR��WLHQH�PXFKR�VHQWLGR��6X�KLMR�GHEH�YLVLWDU�D�XQ�RGRQWRSHGLDWUD�
R�D�XQ�GHQWLVWD�IDPLOLDUL]DGR�FRQ�QLxRV�FXDQGR�HO�SULPHU�GLHQWH�DSDUHFH�HQ�ERFD��XVXDOPHQWH�HQWUH�ORV���
\����PHVHV�GH�HGDG��(O�H[DPHQ�RUDO�WHPSUDQR�\�HO�FXLGDGR�SUHYHQWLYR�SURWHJHUi�OD�VRQULVD�GH�VX�KLMR�
DKRUD�\�HQ�HO�IXWXUR��
�
3���325�48(�7$1�352172"�48e�352%/(0$6�'(17$/(6�38('(�7(1(5�0,�%(%e"�
/D�UD]yQ�PiV�LPSRUWDQWH�HV�FRPHQ]DU�FRQ�XQ�SURJUDPD�SUHYHQWLYR�FRPSOHWR��/RV�SUREOHPDV�GHQWDOHV�
SXHGHQ�LQLFLDU�PX\�SURQWR�HQ�OD�YLGD��/D�SUHRFXSDFLyQ�PiV�JUDQGH�HV�OD�OODPDGD��&DULHV�GH�OD�1LxH]�
7HPSUDQD���R�WDPELpQ�FRQRFLGD�FRPR�FDULHV�GH�3DFKD���6X�KLMR�HVWi�HQ�VHYHUR�ULHVJR�GH�GHVDUUROODUOD�VL�
XVD�OD�SDFKD�R�ELEHUyQ�FRQ�XQ�OtTXLGR�FRPR�OHFKH��MXJRV�X�RWUR�HOHPHQWR�D]XFDUDGR��PLHQWUDV�WRPD�XQD�
VLHVWD� R� GXHUPH� HQ� OD�� QRFKH�� R� VL� HO� VH� DOLPHQWD�PX\� IUHFXHQWHPHQWH� GHO� SHFKR�PDWHUQR� FXDQGR�\D�
HVWpQ�SUHVHQWHV�ORV�GLHQWHV����
�
0LHQWUDV�PiV� SURQWR� YLVLWD� DO� GHQWLVWD�� WLHQH�PHMRUHV� SUREDELOLGDGHV� GH� SUHYHQLU� SUREOHPDV� GHQWDOHV��
/RV�QLxRV�FRQ�GLHQWHV� VDQRV�PDVWLFDQ� VXV�DOLPHQWRV�PiV� IiFLOPHQWH�� DSUHQGHQ�D�KDEODU�FODUDPHQWH�\�
VRQUtHQ�FRQ�FRQILDQ]D��&RPLHQFH�FRQ�VX�KLMR�DKRUD�FRQ�EXHQRV�KiELWRV�GHQWDOHV�TXH�GXUHQ�WRGD�OD�YLGD��
�
3�� �&8$1'2� '(%2� ,1,&,$5� /$� /,03,(=$� '(� /26� ',(17(6� '(� 0,� %(%e"�
0LHQWUDV�PiV�SURQWR�PHMRU��&RPLHQFH�FXDQGR�QDFHQ��OLPSLDQGR�ODV�HQFtDV�GH�VX�EHEp�FRQ�XQD�WRDOOLWD��
JDVD� R� FHSLOOR� HVSHFLDO� SDUD� EHEp�� \� DJXD��5HFXHUGH� TXH� OD�PD\RUtD� GH� QLxRV� SHTXHxRV� QR� WLHQHQ� OD�
VXILFLHQWH�PRWULFLGDG�GH�FHSLOODUVH�SRU�Vt�PLVPRV�SRU�OR�TXH�VLHPSUH�GHEH�VXSHUYLVDUORV��VLQ�HPEDUJR��
SHUPLWD�TXH�HOORV�OR�KDJDQ�SRU�XQRV�PRPHQWRV�\�OXHJR�WHUPLQH�XVWHG�HO�FHSLOODGR��7UDWH�GH�FHSLOODUVH�
XVWHG�FRQ�VX�KLMR��SXHV�ORV�QLxRV�LPLWDQ�OR�TXH�KDFHPRV��SHUR�QR�QHFHVDULDPHQWH�OR�TXH�OHV�GHFLPRV��
�
3�� �48e� '(17º)5,&2� '(%2� '(� 86$5� &21� 0,� %(%e"�
1R�GHEH�XVDUVH�XQ�GHQWtIULFR�VL�HO�EHEp�QR�WLHQH�WRGDYtD�GLHQWHV��D�PHGLGD�TXH�FRPLHQFHQ�D�VDOLU��XWLOLFH�
XQR�TXH�QR�FRQWHQJD�IOXRUXUR�KDVWD�HO�DxR�GH�HGDG��VLQ�HPEDUJR��RWURV�IDFWRUHV�SXHGHQ�KDFHU�FDPELDU�
HVWDV�UHFRPHQGDFLRQHV�SHUR�VH�EDVDQ�HQ�ODV�KLVWRULDV�LQGLYLGXDOHV�GHO�QLxR�\�VX�GHQWLVWD�SXHGH�D\XGDUOH�
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D� WRPDU�XQD�PHMRU�GHFLVLyQ��$� ORV�GRV�DxRV��SXHGH� LQLFLDU�HO�XVR�GH�GHQWtIULFR� IOXRUDGR�SHUR�GH�EDMD�
FRQFHQWUDFLyQ�R�SUHJXQWH�D�VX�GHQWLVWD��QR�XWLOLFH�LQGLVFULPLQDGDPHQWH�ORV�GHQWtIULFRV�IOXRUDGRV��SDUD�
QLxRV�� SXHV� DOJXQRV� WLHQHQ� FRQFHQWUDFLRQHV� PD\RUHV� TXH� QR� VRQ� DSURSLDGDV� SDUD� EHEpV� R� LQIDQWHV��
6REUH�WRGR��QXQFD�XWLOLFH�XQ�GHQWtIULFR�GH�DGXOWR�HQ�XQ�QLxR�WDQ�SHTXHxR��
�
3�� �&¾02� 38('2� 35(9(1,5� /$� &$5,(6� '(17$/� '(� 3$&+$� 2� %,%(5¾1"�
0RWLYH� D� VX�KLMR� D� WRPDU� HQ�XQ�YDVR� �FRQ� FXELHUWD� SDUD� HYLWDU� GHUUDPHV�� D�PHGLGD�TXH� VH� DFHUFD� VX�
SULPHU� FXPSOHDxRV�� /RV� QLxRV� 181&$� GHEHQ� GRUPLUVH� FRQ� OD� SDFKD�� 'HEH� HYLWDUVH� GDU� HO� SHFKR�
PDWHUQR�HQ�OD�QRFKH�FDGD�YH]�TXH�HO�EHEp�OR�UHTXLHUD�OXHJR�GH�TXH�KD�DSDUHFLGR�HQ�OD�ERFD�HO�SULPHU�
GLHQWH��$Vt�PLVPR��HYLWH�TXH�EHED�MXJRV��QDWXUDOHV�R�DUWLILFLDOHV��HQ�OD�SDFKD��VL� OH�RIUHFH�DOJ~Q�MXJR��
TXH�HVWH�VH�HQFXHQWUH�GLOXLGR��PLWDG�GH�DJXD�\�PLWDG�GH�MXJR��\�GHEH�GDUVH�HQ�XQ�YDVR��
�
�48e� +$*2� 6,� 7,(1(� 02/(67,$6� &21� /$� 6$/,'$� '(� /26� ',(17(6"�
'H�ORV���PHVHV�D�ORV���DxRV��VX�EHEp�SXHGH�WHQHU�PROHVWLDV�HQ�ODV�HQFtDV�FXDQGR�VDOHQ�VXV�GLHQWHV�D�OD�
ERFD��D�PXFKRV�QLxRV�OHV�JXVWD�PRUGHU�XQ�MXJXHWH�OLPSLR�HVSHFLDO�SDUD�HVWD�HWDSD��XQD�FXFKDUD�IUtD�R�
XQD� WRDOOLWD� PRMDGD� IUtD�� DOJXQRV� SDGUHV� OHV� JXVWD� FRQJHODU� ORV� MXJXHWHV� DQWHV� PHQFLRQDGRV� R�
VLPSOHPHQWH� IURWDU� VX� GHGR� OLPSLR� VREUH� ODV� HQFtDV� GHO� EHEp�� (YLWH� XVDU� DQHVWpVLFRV� X� RWURV�
PHGLFDPHQWRV�UHFRPHQGDGRV�D�QLYHO�SRSXODU��
�
127$��HVWDV�UHFRPHQGDFLRQHV�HVWiQ�WRPDGDV�GH�ODV�DVRFLDFLRQHV�SHGLiWULFDV�GHQWDOHV�PiV�LQIOX\HQWHV�
HQ�HO�PXQGR�\�VH�HQFXHQWUDQ�DFWXDOL]DGDV�DO�DxR�������3RU�OR�WDQWR�SRVHHQ�HO�VXVWHQWR�FLHQWtILFR�PiV�
DGHFXDGR�GH�QXHVWURV�GtDV��
�
�48e� (6� /$� &$5,(6� '(� /$� 1,f(=� 7(035$1$� �&17�"��1RPEUHV� DOWHUQDWLYRV�� FDULHV� GH�
ELEHUyQ��FDULHV�GH�SDFKD��/D�FDULHV�GH�3DFKD�R�GH�OD�1LxH]�7HPSUDQD��&17���HV�XQD�FRQGLFLyQ�GHQWDO�
FDUDFWHUL]DGD�SRU�OHVLRQHV�GH�FDULHV�PDVLYDV�HQ�ORV�GLHQWHV�GH�ORV�LQIDQWHV��SDUWLFXODUPHQWH�ORV�GLHQWHV�
DQWHULRUHV��LQFLVLYRV��WDQWR�VXSHULRUHV�FRPR�LQIHULRUHV����
(V� FDXVDGD� SRU� HO� XVR� IUHFXHQWH� \� H[SRVLFLyQ� SURORQJDGD� GH� OtTXLGRV� TXH� FRQWLHQHQ� D]~FDUHV�� /RV�
SHRUHV�FDXVDQWHV�VRQ�ORV�MXJRV��QDWXUDOHV�R�DUWLILFLDOHV���EHELGDV�JDVHRVDV��JHODWLQDV��DJXD�D]XFDUDGD�X�
RWURV�OtTXLGRV�HQGXO]DGRV�QRUPDOPHQWH�FRQ�VDFDURVD��/D�OHFKH�\�ODV�IyUPXODV�LQIDQWLOHV�SXHGHQ�WDPELpQ�
FRQWULEXLU�D�OD�FDULHV�GHQWDO��
�
/DV� EDFWHULDV� VREUH� ORV� GLHQWHV�� XVDQ� HVWRV� D]~FDUHV� FRPR� IXHQWH� GH� HQHUJtD� SDUD� IRUPDU� iFLGRV� ORV�
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FXDOHV�DWDFDUiQ�HO�HVPDOWH�GHQWDULR��8QD�IXHQWH�FDVL�FRQWLQXD�GH�D]~FDU��FRPR�SRU�HMHPSOR�XQ�QLxR�FRQ�
XQD� SDFKD� GH� MXJR� R� OHFKH� HQ� VX� ERFD� OD� PD\RU� SDUWH� GHO� GtD�� VLJQLILFD� TXH� OD� FDULHV� GHQWDO� HVWDUi�
SUHVHQWH�HQ�HVRV�GLHQWHV�VREUH�XQD�EDVH�FRQWLQXD�\�QR�VRODPHQWH�HQ�ORV�WLHPSRV�GH�FRPLGD��
�
&21&(3726�*(1(5$/(6�'(�35(9(1&,21�
��1XQFD�GXHUPD�D�VX�KLMR�HQ�OD�FDPD�FRQ�XQD�SDFKD��
��(YLWH�HO�XVR�SURORQJDGR�GH�SDFLILFDGRUHV��SHSHV�R�FKXSHWHV��\�VREUH�WRGR�QXQFD�OHV�FRORTXH�D�HVWRV��
PLHO��D]~FDU�R�MDUDEHV�GXOFHV���
��'HVSXpV�GH�FDGD�FRPLGD��OLPSLH�JHQWLOPHQWH�ORV�GLHQWHV�GHO�QLxR�\�VXV�HQFtDV�FRQ�XQD�WRDOOLWD�R�JDVD�
OLPSLD�SDUD�UHPRYHU�OD�SODFD�GHQWDO��VL�HV�SRVLEOH�XWLOLFH�XQ�FHSLOOR�DSURSLDGR�D�VX�HGDG��
��&RPLHQFH�D�XWLOL]DU�HO�KLOR�GHQWDO�HQ� ORV�GLHQWHV�GHO�QLxR�FXDQGR� WRGRV� ORV�GLHQWHV�SULPDULRV� �R�GH�
OHFKH��KD\DQ�HUXSWDGR���
�� 1R� OOHQH� OD� SDFKD� GH� VX� KLMR� FRQ� IOXLGRV� TXH� FRQWHQJDQ� SULPDULDPHQWH� D]~FDU�� FRPR� JHODWLQDV��
JDVHRVDV��UHIUHVFRV��MXJRV�X�RWURV�TXH�XVWHG�LGHQWLILTXH��TXH�ORV�FRQWHQJD���
��'HELGR�D�TXH�HQ�*XDWHPDOD�\D� VH�HQFXHQWUD�GLVSRQLEOH� OD� VDO�FRQ� IO~RU�� VL�XVWHG� OD�XWLOL]D�HQ�FDVD��
FRPXQtTXHVHOR� D� VX� GHQWLVWD�� VL� QR� OD� FRQVXPH�� DVHJ~UHVH� TXH� VX� KLMR� UHFLED� IO~RU� HQ� DOJXQD� IRUPD�
VHJ~Q�VXV�QHFHVLGDGHV�SHUVRQDOHV�\�HGDG��+DEOH�FRQ�VX�RGRQWyORJR�SDUD�FRQRFHU�OD�GRVLV�PiV�DSURSLDGD�
SDUD�VX�QLxR��\D�VHD�HQ�JRWDV�R�WDEOHWDV��
��,QVSHFFLyQ�ORV�GLHQWHV�GH�VX�KLMR�UHJXODUPHQWH�\�FRPLHQFH�ODV�YLVLWDV�DO�GHQWLVWD�WDQ�SURQWR�HUXSWHQ�ORV�
GLHQWHV�GHO�QLxR���
�
1RWD�� OD� FDULHV� GHQWDO� WDPELpQ� KD� RFXUULGR� HQ� LQIDQWHV� TXH� WRPDQ� HO� SHFKR� PDWHUQR� SRU� SHUtRGRV�
SURORQJDGRV�GH� WLHPSR� �OR� TXH�SXHGH�RFXUULU� SRU� HMHPSOR�� VL� OD�PDGUH� VH� GXHUPH� FXDQGR� HO� EHEp� VH�
DOLPHQWD�FRQ�OHFKH�PDWHUQD���
�
�48e�(6�&$5,(6�'(17$/"�HV�XQ�SURFHVR�GLQiPLFR�HQ�HO�TXH�VH�SLHUGHQ�PLQHUDOHV�GHO�GLHQWH�PiV�
GH� ORV� TXH� VH� JDQDQ� SURYRFDQGR� FRQ� HO� WLHPSR� XQD� FDYLGDG�� (VWR� VXFHGH� D� FRQVHFXHQFLD� GH� TXH� VH�
FRQVXPHQ� D]~FDUHV� IHUPHQWDEOHV� SRU� ODV� EDFWHULDV� TXH� D� VX� YH]� SURGXFHQ� iFLGRV� TXH� VRQ� ORV�
UHVSRQVDEOHV�GH�H[WUDHU�ORV�PLQHUDOHV��/RV�SULPHURV�VLJQRV�FOtQLFRV�GH�OD�FDULHV�VRQ�SHTXHxDV�PDQFKDV�
EODQFDV�GH�DVSHFWR�\HVRVR�TXH� ORV�SDGUHV�QR� UHFRQRFHQ� LQLFLDOPHQWH� HQ� VX�KLMR�KDVWD�TXH�HO� SURFHVR�
DYDQ]D�D�XQD�FDYLGDG�FXDQGR�\D�HO�SURFHVR�VH�HQFXHQWUD�PX\�DYDQ]DGR��SRU�OR�TXH�VLHPSUH�VH�VXJLHUH�
OD�YLVLWD�DO�GHQWLVWD�DXQTXH�ORV�SDGUHV�QR�QRWHQ�QDGD��(O�PD\RU�SUREOHPD�GH�ORV�SHTXHxRV�HV�OD�FDULHV�GH�
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OD� QLxH]� WHPSUDQD� TXH� RFXUUH� HQ� ORV� SULPHURV� GRV� R� WUHV� DxRV� GH� YLGD�� SRU� OR� TXH� HV� XQR� GH� ORV�
UD]RQDPLHQWRV�PiV�FRQWXQGHQWHV�SDUD�KDFHU�OD�SULPHUD�YLVLWD�DO�GHQWLVWD�DQWHV�GHO�SULPHU�DxR�GH�YLGD��
�
�

6(//$17(6�'(�)26$6�<�),685$6�
�

3���48e�621�/26�6(//$17(6"��
5�� /RV� VHOODQWHV� SURWHJHQ� ODV� VXSHUILFLHV� FRQ� ILVXUDV� \� SR]RV� GH� ORV� GLHQWHV�� HVSHFLDOPHQWH� ODV�
VXSHUILFLHV�PDVWLFDWRULDV�GH�ORV�GLHQWHV�SRVWHULRUHV��SUHPRODUHV�\�PRODUHV��HQ�GRQGH�VH�GHVDUUROODQ�PiV�
FDULHV�HQ�ORV�QLxRV��+HFKRV�GH�XQ�SOiVWLFR�FODUR�R�GH�FRORU��ORV�VHOODQWHV�VRQ�DSOLFDGRV�D�ORV�GLHQWHV�SDUD�
PDQWHQHUORV�OLEUHV�GH�FDULHV��
�
3���&202�)81&,21$1�/26�6(//$17(6"�
5�� $~Q� VL� VX� KLMR� VH� FHSLOOD� \� XVD� KLOR� GHQWDO� FXLGDGRVDPHQWH�� HV� GLItFLO� �HQ� RFDVLRQHV� LPSRVLEOH��
OLPSLDU�ODV�SHTXHxDV�KHQGLGXUDV��SR]RV�\�ILVXUDV�GH�FLHUWRV�GLHQWHV��/RV�UHVWRV�GH�FRPLGD�\�ODV�EDFWHULDV�
VH�HVWDQFDQ�HV�HVWDV�ILVXUDV��SRQLHQGR�D�VX�KLMR�HQ�ULHVJR�GH�GHVDUUROODU�OHVLRQHV�GH�FDULHV�GHQWDO��/RV�
6HOODQWHV� VHOODQ� \� DtVODQ� OD� FRPLGD� \� OD� SODFD� GHQWDO�� UHGXFLHQGR� DVt� HO� ULHVJR� GH� FDULHV� GHQWDO��
�
3���&8$172�'85$1�/26�6(//$17(6"�
5�� /D� LQYHVWLJDFLyQ� PXHVWUD� TXH� ORV� VHOODQWHV� SXHGHQ� GXUDU� SRU� PXFKRV� DxRV� \� VH� OHV� FXLGD�
DSURSLDGDPHQWH��$Vt�TXH�VX�QLxR�HVWDUi�SURWHJLGR�D�WUDYpV�GH�ORV�DxRV�GH�PD\RU�ULHVJR�GH�FDULHV��6L�VX�
KLMR� WLHQH�%XHQD�KLJLHQH�RUDO�\�HYLWD�PRUGHU�REMHWRV�GXURV�� ORV�VHOODQWHV�GXUDUiQ�PiV��6X�RGRQWyORJR�
GHEH� GH� FKHTXHDU� ORV� VHOODQWHV� GXUDQWH� ODV� YLVLWDV� UXWLQDULDV� \� SXHGH� UHFRPHQGDU� UHDSOLFDFLRQHV� R�
UHSDUDFLRQHV�GH�ORV�VHOODQWHV�FXDQGR�VHD�QHFHVDULR���
3���&8$172�&8(67$1"��
5��(O�WUDWDPLHQWR�HV�PX\�HFRQyPLFR��HVSHFLDOPHQWH�HQ�YLVWD�GH�OD�YDOLRVD�SURWHFFLyQ�TXH�OH�RIUHFHU�D�VX�
QLxR��'HELGR�D�TXH�HO�SURFHVR�HV�PX\�VLPSOH�\�VXV�EHQHILFLRV�PX\�JUDQGHV��VH�KDQ�FRQVLGHUDGR�D�ORV�
VHOODQWHV�FRPR�YHUGDGHUDV�EXHQDV�LQYHUVLRQHV��SXHV�YDQ�PiV�DOOi�GH�OR�HFRQyPLFR���
�
3���&202�(6�(67(�75$7$0,(172"��
5�� /D� DSOLFDFLyQ� GH� XQ� VHOODQWH� HV� UiSLGD� \� FRQIRUWDEOH�� 6ROR� WRPD� XQD� YLVLWD�� (O� GLHQWH� HV� SULPHUR�
OLPSLDGR��VH�DFRQGLFLRQD�FRQ�XQ�iFLGR�\�VH�VHFD��(O�VHOODQWH�HV�HQWRQFHV�GLVWULEXLGR�VREUH�ODV�ILVXUDV�GH�
ORV� GLHQWHV� \� VH� GHMD� TXH� HQGXUH]FDQ� R� HQGXUHFHQ� FRQ� XQ� OX]� HVSHFLDO�� 6H� FKHTXHD� TXH� HVWp� ELHQ�



� ���

FRORFDGR�\�VH�REVHUYD�TXH�QR�OH�PROHVWH�VX�PRUGLGD��6X�KLMR�SRGUi�FRPHU�LQPHGLDWDPHQWH�GHVSXpV�GH�
HVWD� YLVLWD�� SUHYLHQHQ� IXWXUDV� FDULHV�� UHVWDXUDFLRQHV� \� VXV� SUREOHPDV� DJUHJDGRV��
�
3���48e�',(17(6�'(%(1�6(5�6(//$'26"�
5��(O�IOXMR�QDWXUDO�GH�OD�VDOLYD�XVXDOPHQWH�PDQWLHQH�ODV�VXSHUILFLHV�GH�ORV�GLHQWHV�OLPSLRV�SHUR�QR�ODYDQ�
ORV� UHVWRV� HQ� ODV� KHQGLGXUDV� \� ILVXUDV� SURIXQGDV� GH� HVWRV�� $Vt� TXH� ORV� GLHQWHV� HQ� PD\RU� ULHVJR� GH�
GHVDUUROODU�FDULHV�GHQWDO��\�SRU�OR�WDQWR�FRQ�PD\RU�QHFHVLGDG�GH�VHOODQWHV�GH�ILVXUDV��VRQ�ODV�PRODUHV�TXH�
VDOHQ� D� ORV� ��� \� ��� DxRV�� 0XFKDV� YHFHV� ODV� SUHPRODUHV� SHUPDQHQWHV� \� ODV� PRODUHV� SULPDULDV� VH�
EHQHILFLDUDQ� GH� ORV� VHOODQWHV�� 6LQ� HPEDUJR�� FXDOTXLHU� GLHQWH� TXH� SRVHD� KHQGLGXUDV� R� SR]RV� SXHGHQ�
EHQHILFLDUVH�GH�OD�SURWHFFLyQ�GH�ORV�VHOODQWHV��+DEOH�FRQ�VX�GHQWLVWD�\D�TXH�FDGD�QLxR�HV�~QLFR���
�
3���6,�0,�+,-2�7,(1(�6(//$17(6��72'$9º$�(6�,03257$17(�&(3,//$56(�<�86$5�
+,/2�'(17$/"�
5��'HILQLWLYDPHQWH�TXH�Vt��/RV�VHOODQWHV�VRQ�VyOR�XQD�SDUWH�HQ�HO�SODQ��GH�PDQWHQHU�ORV�GLHQWHV�GH�VX�
KLMR�OLEUHV�GH�FDULHV�GHQWDO�SRU�HO�UHVWR�GH�VX�YLGD��&HSLOODUVH��XVDU�KLOR�GHQWDO��XQD�QXWULFLyQ�EDODQFHDGD��
OLPLWDU�ODV�PHULHQGDV�\�ODV�YLVLWDV�UHJXODUHV�DO�GHQWLVWD�WRGDYtD�VRQ�HVHQFLDOHV�SDUD�XQD�VRQULVD�EULOODQWH�
\�VDOXGDEOH��
�

)/825�
�
�48(�(6�(/�)/825"�
(O�IOXRU�VH�FRQVLGHUD�XQ�PLFURQXWULHQWH�HVHQFLDO�HQ�OD�GLHWD�GH�ORV�VHUHV�KXPDQRV��HV�OD�VXVWDQFLD�SDUD�
SUHYHQLU� OD� FDULHV� GHQWDO� PDV� H[LWRVDPHQWH� XVDGD� SRU� ORV� GHQWLVWDV�� 7DPELpQ� HV� OD� VXVWDQFLD� PDV�
HVWXGLDGD�HQ�OD�RGRQWRORJtD�\�OD�HYLGHQFLD�GH�VX�VHJXULGDG�\�HIHFWLYLGDG�HV�DEUXPDGRUDPHQWH�LQFUHtEOH��
)/825�7¾3,&2��
$O� SUHVHQWH� H[LVWH� HYLGHQFLD�� GHULYDGD� GH� P~OWLSOHV� WUDEDMRV� UHDOL]DGRV� HQ� GLYHUVRV� SDtVHV� EDMR�
FRQGLFLRQHV�GLIHUHQWHV��TXH�SHUPLWHQ�DILUPDU�TXH�ORV�HQMXDJDWRULRV�FRQ�IO~RU�GH�1D�DO������FDGD�GRV�
VHPDQDV�VXSHUYLVDGR�HQ�ODV�HVFXHODV��HV�HO�VLVWHPD�PiV�HIHFWLYR�\�HFRQyPLFR�SDUD�OD�DSOLFDFLyQ�WySLFD�
GHO�IO~RU����
/RV�HQMXDJDWRULRV�FRQ�IOXRU�GH�VRGLR�DO������GLDULR�VRQ�WDQ�HIHFWLYRV�FRPR�ORV�HQMXDJDWRULRV�FDGD�GRV�
VHPDQDV��SHUR�SRU�UD]RQHV�REYLDV�VH�SUHILHUHQ�ORV�HQMXDJDWRULRV�FDGD�GRV�VHPDQDV����
�
�
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