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&RQ�HO�SURSyVLWR�GH�HVWDEOHFHU�OD�SUHYDOHQFLD�GH�$PHORJpQHVLV�LPSHUIHFWD��'HQWLQRJpQHVLV�LPSHUIHFWD��
+LSRSODVLD�6LILOtWLFD�H�+LSRSODVLD�GH�7XUQHU�HQ�XQD�SREODFLyQ�JXDWHPDOWHFD��VH�HVWXGLy�XQD�PXHVWUD�DO�
D]DU�GH�����HVWXGLDQWHV�GHQWUR�GH����HVWDEOHFLPLHQWRV�S~EOLFRV�HQ�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��
&KLQDXWOD�� 6DQ� 3HGUR�$\DPSXF� \� 6DQ� -XDQ� 6DFDWHSHTXH]� HQ� HO� DxR� ������ �$� ORV� HVWXGLDQWHV� VH� OHV�
UHDOL]y� XQ� H[DPHQ� FOtQLFR� GH� WHMLGRV� GXURV� \� VH� SURFHGLy� D� DQRWDU� ORV� KDOOD]JRV� HQFRQWUDGRV� HQ� XQD�
ILFKD�GLVHxDGD�SDUD�HO�HVWXGLR��
/RV�KDOOD]JRV� UHYHODQ�TXH� OD�SUHYDOHQFLD�GH� ODV�DQRPDOtDV�GHO�GHVDUUROOR�HQ�HVWRV�PXQLFLSLRV� IXH�GHO�
���� �Q �����PXFKR�PD\RU� D� OD� UHSRUWDGD� HQ� OD� OLWHUDWXUD� H[WUDQMHUD� �0F'RQDOG��5DOSK�� ������� &RQ�
UHVSHFWR�DO�JpQHUR�VH�SUHVHQWy�HQ�HO�PDVFXOLQR��������\�HQ�IHPHQLQR����������/DV�SUHYDOHQFLDV�GH�ODV�
GLIHUHQWHV� DQRPDOtDV� GHO� GHVDUUROOR� HQ� HVWRV� PXQLFLSLRV� VRQ�� $PHORJpQHVLV� LPSHUIHFWD� ������
'HQWLQRJpQHVLV� LPSHUIHFWD� ������� +LSRSODVLD� 6LILOtWLFD� ������ H� +LSRSODVLD� GH� 7XUQHU� ������� � &RQ�
UHVSHFWR�D�GHQWLFLyQ�OD�PiV�DIHFWDGD�HV�OD�SHUPDQHQWH�FRQ�HO���������VHJXLGD�GH�OD�SULPDULD�������\�
SRU� ~OWLPR� OD� PL[WD� FRQ� HO� ���� (QWUH� ODV� SLH]DV� PD\RUPHQWH� DIHFWDGDV� VH� HQFXHQWUDQ� ORV� LQFLVLYRV�
VXSHULRUHV�����������SLH]D������������\�SLH]D�������������5HODFLRQDGR�FRQ�OD�HGDG��HQ�HO�UDQJR�GH���D�
���VH�SUHVHQWDURQ�SUHGRPLQDQWHPHQWH�ODV�DQRPDOtDV�GHO�GHVDUUROOR�FRQ�HO����������6H�FRQFOX\H�TXH�ORV�
UHVXOWDGRV� HQFRQWUDGRV� GLILHUHQ� FRQ� ODV� SXEOLFDFLRQHV� H[WUDQMHUDV� \� TXH� OD� SUHYDOHQFLD� GH� HOODV� HQ� OD�
SREODFLyQ�HVWXGLDGD�HV�PD\RU��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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� (O�SUHVHQWH�WUDEDMR�FRQVWLWX\H�XQ�LQIRUPH�VREUH�OD�SUHYDOHQFLD�GH�DQRPDOtDV�GHO�GHVDUUROOR�HQ�OD�
HVWUXFWXUD� GHQWDULD�� $PHORJpQHVLV� LPSHUIHFWD�� VLHQGR� HVWD� XQD� DQRPDOtD� GHO� GHVDUUROOR� TXH� SXHGH�
SUHVHQWDUVH� HQ� GHQWLFLyQ� SULPDULD� R� SHUPDQHQWH� \� HQ� XQD� DPSOLD� JDPD� GH� DVSHFWRV� FOtQLFRV� FRPR��
KLSRFDOFLILFDGD�� LQPDGXUD�H�KLSRSOiVLFD��'HQWLQRJpQHVLV� LPSHUIHFWD�� � VLHQGR�XQD�DQRPDOtD�TXH�DIHFWD�
DPEDV� GHQWLFLRQHV�� SURGXFLHQGR� XQ� FDPELR� HQ� OD� FRODERUDFLyQ� GH� ORV� GLHQWHV�� SXGLHQGR� VHU� GH� WUHV�
WLSRV�� WLSR�,�� WLSR�,,�\�WLSR�,,,��H�+LSRSODVLDV�GH�HVPDOWH�TXH�VH�SXHGH�GLYLGLU�HQ�+LSRSODVLD�6LILOtWLFD��
VLHQGR�XQD�DQRPDOtD�GHO�GHVDUUROOR�FDXVDGD�SRU� OD� LQIHFFLyQ� LQWUDXWHULQD�FRQ�7UHSRQHPD�3DOOLGXP��H�
+LSRSODVLD� GH� 7XUQHU�� VLHQGR� XQD� DQRPDOtD� SURGXFLGD� HQ� GLHQWHV� SHUPDQHQWHV� D� FRQVHFXHQFLD� GH� OD�
LQIHFFLyQ�HQ�XQ�GLHQWH�SULPDULR�HQ�QLxRV�FRPSUHQGLGRV�HQ�ODV�HGDGHV��GH���D����DxRV�TXH�SUHVHQWDURQ�
GHQWLFLyQ�PL[WD�HQ�HVFXHODV�HVWDWDOHV�HQ�XQD�MRUQDGD�PDWXWLQD�HQ�HO�GHSDUWDPHQWR�GH�*XDWHPDOD��'LFKR�
HVWXGLR� VH� UHDOL]y� FRQ� HO� ILQ� GH� HVWDEOHFHU� FDUDFWHUtVWLFDV� HSLGHPLROyJLFDV� GH� SUHYDOHQFLD� GH� ODV�
DQRPDOtDV�GHO�GHVDUUROOR�HQ�OD�HVWUXFWXUD�GHQWDULD�� WRPDQGR�HQ�FXHQWD�TXH�HQ�*XDWHPDOD�QR�H[LVWH�XQ�
HVWXGLR�TXH�DEDUTXH�ODV�DQRPDOtDV�DQWHULRUPHQWH�GHVFULWDV��
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(Q�*XDWHPDOD�VH�GHVFRQRFtD�OD�SUHYDOHQFLD�GH�DQRPDOtDV�GHO�GHVDUUROOR�HQ�OD�HVWUXFWXUD�GHQWDULD�

�$PHORJpQHVLV� LPSHUIHFWD� \� 'HQWLQRJpQHVLV� LPSHUIHFWD�� H� +LSRSODVLDV� GH� (VPDOWH� �+LSRSODVLD� GH�
7XUQHU�H�+LSRSODVLD�6LILOtWLFD���
�

([LVWHQ�SRFRV�HVWXGLRV�VREUH�HVWDV�DQRPDOtDV��H[FHSWR�ORV�FRPXQLFDGRV�SRU�%ODQFD�5DPtUH]�HQ�
������0DEHO�%DUULRV�HQ�������H�,YiQ�5RVLWR�HQ�������TXH�IXHURQ�HQIRFDGRV�D�+LSRSODVLDV�GH�(VPDOWH�
UHODFLRQDGDV�FRQ��HQIHUPHGDGHV�GH�OD�PDGUH��WUDWDPLHQWRV�HQGRGyQWLFRV�\�SREODFLRQHV�LQGtJHQDV� ���� ����
�����QR�SUHVHQWDQGR�LQIRUPDFLyQ�HVSHFtILFD�DFHUFD�GH�+LSRSODVLDV�GH�7XUQHU�H�+LSRSODVLD�6LILOtWLFD���&RQ�
UHVSHFWR�D�'HQWLQRJpQHVLV�,PSHUIHFWD�\�$PHORJpQHVLV�,PSHUIHFWD�QR�H[LVWHQ�HVWXGLRV�HQ�*XDWHPDOD���
�

$� QLYHO� PXQGLDO�� OD� $PHORJpQHVLV� ,PSHUIHFWD�� 'HQWLQRJpQHVLV� ,PSHUIHFWD� H� +LSRSODVLDV� GH�
(VPDOWH��+LSRSODVLD�6LILOtWLFD��+LSRSODVLD�GH�7XUQHU��VRQ�DQRPDOtDV�GHO�GHVDUUROOR�GHQWDULR�TXH�SXHGHQ�
DIHFWDU� D� OD� SREODFLyQ� HQ� JHQHUDO�� 'HSHQGLHQGR� GH� OD� SREODFLyQ� HVWXGLDGD� D� QLYHO� PXQGLDO� VX�
SUHYDOHQFLD�YDUtD�GH�������D��������������
�

/DV�FDXVDV�HVSHFtILFDV�GH�ODV�DQRPDOtDV�GHO�GHVDUUROOR�HQ�OD�HVWUXFWXUD�GHQWDULD�H�+LSRSODVLDV�GH�
(VPDOWH�� VXHOHQ� VHU� GHVFRQRFLGDV�� SHUR� D� PHQXGR� VH� DWULEX\HQ� D�� GHILFLHQFLDV� QXWULFLRQDOHV� ����� �����
HQIHUPHGDGHV� LQIHFFLRVDV�GH� OD�QLxH]��IDFWRUHV�JHQpWLFRV� ���� ������ ���� ��� ���� ���� ���� ���� ����\�DPELHQWDOHV� ���� �����
'HULYDGR�GH� OR�DQWHULRU� VXUJH� OD� LQWHUURJDQWH�¢&XiO� HV� OD�SUHYDOHQFLD�GH� ODV�DQRPDOtDV�GHO�GHVDUUROOR�
GHQWDULR��$PHORJpQHVLV� LPSHUIHFWD��'HQWLQRJpQHVLV� LPSHUIHFWD��H�+LSRSODVLDV�GH�HVPDOWH� �+LSRSODVLD�
GH� 7XUQHU�� +LSRSODVLD� VLILOtWLFD�� HQ� ORV� PXQLFLSLRV� GHO� GHSDUWDPHQWR� GH� *XDWHPDOD� HQ� HVFRODUHV� GH�
FLQFR�D�WUHFH�DxRV"��
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*XDWHPDOD� HV� XQ� SDtV� HQ� GRQGH� HO� ���� GH� ORV� QLxRV� GH� ��� D� ��� PHVHV� GH� HGDG� VXIUHQ� GH�
GHVQXWULFLyQ�FUyQLFD��UHWDUGR�HQ�HO�FUHFLPLHQWR�HQ�WDOOD�SDUD�OD�HGDG������SUHVHQWDQ�GHVQXWULFLyQ�DJXGD�
�EDMR�SHVR�SDUD�WDOOD��\�����GHVQXWULFLyQ�JOREDO��EDMR�SHVR�SDUD�HGDG�����
�

'H�ORV�QLxRV�PHQRUHV�GH���DxRV��OD�PLWDG�WLHQHQ�GHVQXWULFLyQ�FUyQLFD��GH�ORV�FXDOHV�HO�����HV�
FRQVLGHUDGR� FRPR� VHYHUD�� 1R� KD\� GLIHUHQFLDV� HQ� OD� GLVWULEXFLyQ� SRU� VH[R�� (Q� HO� iUHD� XUEDQD� HO�
SRUFHQWDMH�HV�FHUFDQR�DO�����\�HQ� OD� UXUDO� VXEH�D�FDVL�HO����� ���� ����� OR�FXDO�GD� OD�SRVLELOLGDG�TXH� OD�
SUHYDOHQFLD� GH� HVWDV� DQRPDOtDV� GHO� GHVDUUROOR� HQ� OD� SREODFLyQ� JXDWHPDOWHFD� PHQRU� GH� ��� DxRV� VHD�
FRQVLGHUDEOH���
�

$O�QR�H[LVWLU�GDWRV�HVSHFtILFRV�GH�SUHYDOHQFLD�GH� ODV�DQRPDOtDV�GHO�GHVDUUROOR�HQ� OD�HVWUXFWXUD�
GHQWDULD�H�+LSRSODVLDV�GH�(VPDOWH��FRQ�H[FHSFLyQ�GH� ORV�HVWXGLRV�FLWDGRV�DQWHULRUPHQWH��VH�FRQVLGHUD�
SHUWLQHQWH�UHDOL]DU�XQ�HVWXGLR�TXH�UHYHOH�OD�PLVPD�HQ�OD�SREODFLyQ�JXDWHPDOWHFD��WRPDQGR�HQ�FXHQWD�ORV�
IDFWRUHV�VRFLR�HFRQyPLFRV�TXH�DIHFWDQ�D�pVWD��\�VREUH�WRGR�D�OD�SREODFLyQ�LQIDQWLO��GHELGR�D�TXH�HVWRV��
IDFWRUHV� LQIOX\HQ� HQ� HO� GHVDUUROOR� GH� OD� HVWUXFWXUD� GHQWDULD�� LQLFLDQGR� FRQ� XQ� HVWXGLR� SLORWR� HQ� ORV�
PXQLFLSLRV� GHO� GHSDUWDPHQWR� GH� *XDWHPDOD�� \D� TXH� HVWH� DSRUWDUtD� LQIRUPDFLyQ� HVSHFtILFD�����������������������������������������������������������������������������
VREUH� HVWDV� DQRPDOtDV� GHO� GHVDUUROOR� HQ� HVFRODUHV� \� D\XGDUtD� DO� 2GRQWyORJR� D� EULQGDU� XQ� PHMRU�
GLDJQyVWLFR��PDQHMR�\�WUDWDPLHQWR���

�
/D�UHDOL]DFLyQ�GH�HVWH�HVWXGLR�HV�SHUWLQHQWH�\�YDOLRVD�\D�TXH�SHUPLWLUi�FRQRFHU�PiV�HO�PDUFR�GH�

UHIHUHQFLD�GHO�SDtV�HQ�PDWHULD�HVWRPDWROyJLFD��
�
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� �

3DUD� HQWHQGHU�PHMRU� HO� SURFHVR� GH� HYROXFLyQ� GH� ODV� GLIHUHQWHV� DQRPDOtDV� GHO� GHVDUUROOR� GH� OD�
HVWUXFWXUD�GHQWDULD�HV�LPSRUWDQWH�FRQRFHU�OD�IRUPDFLyQ�QRUPDO�GHO�yUJDQR�GHQWDO��\�DVt�SRGHU�FRQRFHU�HO�
PRPHQWR�HQ�HO�FXDO�ODV�SLH]DV�GHQWDOHV�VRQ�DIHFWDGDV�\�ODV�GLIHUHQWHV�UD]RQHV�SRU�ODV�TXH�HVWDV�SXHGHQ�
OOHJDU�D�SUHVHQWDU�ODV�SDWRORJtDV�R�DQRPDOtDV�GHVFULWDV�HQ�HVWD�LQYHVWLJDFLyQ��

�
�
)RUPDFLyQ�GHO�ÏUJDQR�'HQWDULR�
�

�����(PEULROyJLFDPHQWH��ODV�SLH]DV�GHQWDULDV�GHULYDQ�GHO�HFWRGHUPR�\�PHVRGHUPR����'HO�HFWRGHUPR�
GHULYD�HO�yUJDQR�GHQWDULR��HVWUXFWXUD�HSLWHOLDO�TXH�PRGHOD�OD�IRUPD�GH�WRGD�OD�SLH]D�GHQWDULD�\�GD�RULJHQ�
DO�HVPDOWH����'HO�PHVRGHUPR�VH�GHULYD�OD�SDSLOD�GHQWDULD�TXH�PiV�WDUGH�VH�GLIHUHQFLD�HQ�SXOSD�GHQWDULD�\�

HODERUD�GHQWLQD��\�HO�VDFR�GHQWDULR�TXH�IRUPD�OXHJR�HO�FHPHQWR�\�HO�OLJDPHQWR�3HULRGRQWDO����������
�
�����/D� IRUPDFLyQ� \� HO� GHVDUUROOR� VH� UHDOL]DQ� VLJXLHQGR� XQ� SDWUyQ� KLVWRILVLROyJLFR� GHILQLGR�� TXH�
FRPSUHQGH�YDULDV�HWDSDV���(VWDV�HWDSDV�SXHGHQ�FRQVLGHUDUVH�GHVGH�HO�SXQWR�GH�YLVWD�PRUIROyJLFR�R�ELHQ�
FRQ�XQ�FULWHULR�ILVLROyJLFR������������
�
�
(WDSDV�PRUIROyJLFDV�������������������������������������������(WDSDV�ILVLROyJLFDV�
D��/DPLQD�GHQWDULD������������������������������������������������,QLFLDFLyQ��D��
E��(WDSD�GH�EURWH��������������������������������������������������3UROLIHUDFLyQ��E��F��G��
F��(WDSD�GH�JRUUR��������������������������������������������������0RUIRGLIHUHQFLDFLyQ��F��G��
G��(WDSD�GH�FDPSDQD��������������������������������������������+LVWRGLIHUHQFLDFLyQ�F��G��
H��)RUPDFLyQ�GH�PDWULFHV�GH��������������������������������$SRVLFLyQ��H��
����HVPDOWH�\�GHQWLQD���
I��PLQHUDOL]DFLyQ�GH�OD�GHQWLQD�����������������������������0LQHUDOL]DFLyQ��I��J�������
J��PLQHUDOL]DFLyQ�GHO�HVPDOWH�������������������������������(UXSFLyQ��K��
K��)RUPDFLyQ�GH�OD�UDt]�����������������������������������������0DVWLFDFLyQ��L��
L��3LH]D�GHQWDULD�HQ�SRVLFLyQ��������������������������������$WULFLyQ��L����
�
�



���

�����/DV� HWDSDV� ILVLROyJLFDV�� H[FHSWR� OD� LQLFLDFLyQ�� VH� VXSHUSRQHQ�\�PXFKDV�GH� HOODV�FRLQFLGHQ�GXUDQWH�
FLHUWR�WLHPSR��������
�
(WDSDV�0RUIROyJLFDV�HQ�OD�)RUPDFLyQ�GHO�ÏUJDQR�'HQWDULR�������
�
� ,QLFLDFLyQ��(VWDGtR�GH�EURWH���
� 3XHGHQ�REVHUYDUVH� HYLGHQFLDV� GHO� GHVDUUROOR� GH� ORV� GLHQWHV� KXPDQRV� \D� D� OD� VH[WD� VHPDQD�GH�
YLGD� HPEULRQDULD� FXDQGR� GLFKR� HPEULyQ� PLGH� DSUR[LPDGDPHQWH� GH� ��� D� ��PP�� � 6H� REVHUYD� XQD�
SUROLIHUDFLyQ�GH�XQD�EDQGD�HSLWHOLDO�D�OR�ODUJR�GH�WRGR�HO�PDUJHQ�OLEUH�GH�ORV�PD[LODUHV�\�SRVHH�IRUPD�
GH�KHUUDGXUD��VRQ�FLHUWDV�FpOXODV�GH� OD�FDSD�EDVDO�GHO�HSLWHOLR�EXFDO�TXH�HPSLH]DQ�D�SUROLIHUDU�FRQ�XQ�
ULWPR�PiV�UiSLGR�TXH�ODV�FpOXODV�DG\DFHQWHV���(VWD�SUROLIHUDFLyQ�GD�RULJHQ�D�XQ�HVSHVDPLHQWR�HSLWHOLDO�
TXH� VH� FRQRFH� FRPR� OiPLQD� R� FUHVWD� GHQWDULD�� R� OLVWyQ� GHQWDULR�� D� HVWH� DFRQWHFLPLHQWR� WDPELpQ� VH� OH�
GHQRPLQD�SULPRUGLR�GH�OD�SRUFLyQ�HFWRGpUPLFD�GHO�GLHQWH������������

�
�
�
�����'XUDQWH� OD� RFWDYD� VHPDQD� GH� YLGD� LQWUDXWHULQD�� FDGD� OiPLQD� GD� RULJHQ� D� GLH]� SUROLIHUDFLRQHV�
LQGLYLGXDOHV��ODV�FXDOHV�DO�DXPHQWDU�GH�WDPDxR�DGTXLHUHQ�IRUPD�HVIHURLGDO������������(VWRV�DEXOWDPLHQWRV�
VRQ�HO�RULJHQ�GH�ORV�FRUUHVSRQGLHQWHV�yUJDQRV�GHO�HVPDOWH�GH�ORV�GLHQWHV�WHPSRUDULRV�\�VH�GHQRPLQDQ�
\HPDV�GHQWDULDV�R�DGDPDQWLQDV��������������(VWD�HWDSD�VH�GHQRPLQD�HWDSD�GH�EURWH��



���

� � � � �
�
�����(Q� HWDSDV�PiV� DYDQ]DGDV�� OD� OiPLQD� GHQWDULD� SUROLIHUD� IRUPiQGRVH� XQD� H[WHQVLyQ� HQ� OD� VXSHUILFLH�
OLQJXDO�GH�FDGD�JHUPHQ�SULPDULR��OD�FXDO�GD�RULJHQ�D�ODV�SLH]DV�SHUPDQHQWHV���/RV�JpUPHQHV�GHQWDULRV�
GH� ODV� PRODUHV� SHUPDQHQWHV� WDPELpQ� VH� RULJLQDQ� GH� OD� OiPLQD� GHQWDULD� TXH� HPLWH� XQD� H[WHQVLyQ� HQ�
VHQWLGR� GLVWDO� DO� JHUPHQ� GH� OD� VHJXQGD� PRODU� SULPDULD�� � /RV� LQFLVLYRV�� FDQLQRV� \� SUHPRODUHV�
SHUPDQHQWHV�VH�GHVDUUROODQ�GH�ORV�JpUPHQHV�GH�VXV�SUHGHFHVRUHV�WHPSRUDULRV�������������
�
(WDSD�GH�*RUUR�R�&DVTXHWH�
�
�����(O�FUHFLPLHQWR�GH�OD�\HPD�GHQWDULD�VLJXH�XQLIRUPHPHQWH��SURGXFLHQGR�OD�IRUPDFLyQ�GH�XQ�FDVTXHWH�
R�FRSD��TXH�VH�FDUDFWHUL]D�SRU�XQD�LQYDJLQDFLyQ�SRFR�SURIXQGD�GH�OD�VXSHUILFLH�LQWHULRU�GH�OD�\HPD���(Q�
HVWD�IDVH�ODV�FpOXODV�SHULIpULFDV�HVWiQ�IRUPDGDV�SRU�GRV�SRUFLRQHV���HO�HSLWHOLR�H[WHUQR�GHO�HVPDOWH�HQ�OD�
FRQYH[LGDG��\�HO�HSLWHOLR�LQWHUQR�GHO�HVPDOWH�HQ�OD�FRQFDYLGDG������������
�
�����/DV�FpOXODV�GHO�Q~FOHR�FHQWUDO�GHO�yUJDQR�GHO�HVPDOWH�VLWXDGDV�HQWUH�HO�HSLWHOLR�H[WHUQR�\�HO�LQWHUQR�
GHO� HVPDOWH� IRUPDQ�XQD� UHG� OODPDGD� UHWtFXOR� HVWUHOODGR�R�SXOSD�GHO� HVPDOWH� ��������� �0LHQWUDV� WDQWR�� HO�
PHVpQTXLPD� WDPELpQ� SUROLIHUD�� SDUD� OXHJR� FRQGHQVDUVH� \� IRUPDU� OD� SDSLOD� GHQWDO� TXH� HV� HO� yUJDQR�
IRUPDGRU�GH�OD�GHQWLQD�\�HO�RULJHQ�GH�OD�SXOSD������������
�
�����&RQMXQWDPHQWH� FRQ� HO� GHVDUUROOR� GHO� yUJDQR� GHO� HVPDOWH� \� GH� OD� SDSLOD� GHQWDO�� VH� SUHVHQWD� XQD�
FRQGHQVDFLyQ�PDUJLQDO�HQ�HO�PHVpQTXLPD�TXH�URGHD�OD�SDUWH�H[WHULRU�GHO�yUJDQR�GHO�HVPDOWH�\�OD�SDSLOD�
GHQWDO��TXH�FRQVWLWX\H�HO�VDFR�GHQWDULR�SULPLWLYR���������
�
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�
�
(WDSD�GH�&DPSDQD��+LVWRGLIHUHQFLDFLyQ�\�0RUIRGLIHUHQFLDFLyQ��
�
�����$�PHGLGD�TXH�OD�LQYDJLQDFLyQ�VH�KDFH�PiV�SURIXQGD�\�VXV�ERUGHV�FRQWLQ~DQ�FUHFLHQGR��HO�yUJDQR�GHO�
HVPDOWH� OOHJD� D� OD� HWDSD� GHQRPLQDGD� GH� FDPSDQD� �������� �� � (V� GXUDQWH� HVWH� HVWDGLR� TXH� KD\� XQD�
GLIHUHQFLDFLyQ�GH�ODV�FpOXODV�GH�OD�SDSLOD�GHQWDO�WUDQVIRUPiQGRVH�HQ�RGRQWREODVWRV�\�GH�ODV�FpOXODV�GHO�
HSLWHOLR�LQWHUQR�GHO�HVPDOWH�HQ�DPHOREODVWRV����������
�����(O� PHVRGHUPR� TXH� URGHD� HO� JHUPHQ� VH� FRQGHQVD� \� ODV� FpOXODV� VH� RUGHQDQ� SDUDOHODPHQWH� D� OD�
VXSHUILFLH� GH� pVWH�� FRQVWLWX\HQGR� HO� IROtFXOR� GHQWDULR� R� VDFR� GHQWDULR�� GHO� FXDO� GHULYDQ�PiV� WDUGH� HO�
FHPHQWR�\�HO�OLJDPHQWR�SHULRGRQWDO�������������
�
�����(QWUH� HO� HSLWHOLR� LQWHUQR� GHO� yUJDQR� GHO� HVPDOWH� \� HO� UHWtFXOR� HVWUHOODGR� DSDUHFHQ� YDULDV� FDSDV� GH�
FpOXODV� SODQDV� SDYLPHQWRVDV� TXH� VH� GHQRPLQDQ�� � (VWUDWR� LQWHUPHGLR�� (VWD� FDSD� HV� HVHQFLDO� SDUD� OD�
IRUPDFLyQ�GHO�HVPDOWH��
�
�����/D� SXOSD� GHO� HVPDOWH� �UHWtFXOR� HVWUHOODGR�� VH� H[SDQVLRQD�PiV�� \� OD� FUHVWD� GHQWDULD� SUROLIHUD� HQ� VX�
SRUFLyQ�PiV�SURIXQGD�SDUD�GDU�QDFLPLHQWR�DO�yUJDQR�GHO�HVPDOWH�GHO�GLHQWH�VXFHVRU�SHUPDQHQWH���������
�
�����/DV�FpOXODV�SHULIpULFDV�GHO�PHVpQTXLPD�VXE\DFHQWH�GH�OD�SDSLOD�GHQWDO��R�SXOSD�SULPLWLYD��VXIUHQ�XQD�
KLVWRGLIHUHQFLDFLyQ�HQ�RGRQWREODVWRV���������

(Q� HVWD� IDVH� GH� GHVDUUROOR� ODV� HVWUXFWXUDV� GHO� yUJDQR�GHQWDULR� HVWiQ� SUHSDUDGDV� SDUD� LQLFLDU� OD�
IRUPDFLyQ�GH�ODV�PDWULFHV�GH�HVPDOWH�\�GHQWLQD�������������/D�KLVWRGLIHUHQFLDFLyQ�PDUFD�HO�ILQ�GHO�HVWDGLR�
GH�SUROLIHUDFLyQ�DO�SHUGHU�ODV�FpOXODV�VX�FDSDFLGDG�GH�PXOWLSOLFDUVH���(VWH��HVWDGLR��HV��HO�SUHFXUVRU�GH��OD��



���

�DFWLYLGDG�GH�DSRVLFLyQ��������
�
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�
�
�
(WDSD�$YDQ]DGD�GH�&DPSDQD�
�
�����(Q� OD�HWDSD�GH�PRUIRGLIHUHQFLDFLyQ�� ODV�FpOXODV� IRUPDGRUDV�HVWiQ�GLVSXHVWDV�FRPR�SDUD�GHOLQHDU� OD�
IRUPD� \� WDPDxR� GHO� GLHQWH�� � (VWH� SURFHVR� RFXUUH� DQWHV� GH� TXH� VH� GHSRVLWH� OD� PDWUL]�� � (O� SDWUyQ�
PRUIROyJLFR�GHO�GLHQWH�VH�HVWDEOHFH�FXDQGR�HO�HSLWHOLR�LQWHUQR�GHO�HVPDOWH�VH�GLVSRQH�GH�PDQHUD�TXH�HO�
OtPLWH�HQWUH�pO�\�ORV�RGRQWREODVWRV�GHOLQHD�OD�IXWXUD�XQLyQ�DPHORGHQWLQDULD��������
�
�����(Q�HVWD�HWDSD�FRPLHQ]D�D�SUROLIHUDU�OD�XQLyQ�GH�ORV�HSLWHOLRV�LQWHUQR�\�H[WHUQR��\�GD�QDFLPLHQWR�D�OD�
YDLQD� HSLWHOLDO� UDGLFXODU� GH�+HUWZLJK� ����� �� � /D� FUHVWD� GHQWDULD� SUROLIHUD� HQ� VX� ERUGH�PiV� SURIXQGR� \�
IRUPD�XQ�HVER]R�GHO�GLHQWH�VXFHVRU�SHUPDQHQWH������������
�
$SRVLFLyQ�
�
� (O� FUHFLPLHQWR� DSRVLFLRQDO� HV� HO� UHVXOWDGR� GH� OD� GHSRVLFLyQ� HQ� IRUPD� GH� FDSDV� GH� XQD�PDWUL]�
H[WUDFHOXODU�QR�YLWDO�VHJUHJDGD�SRU�ODV�FpOXODV�FRQ�FDUiFWHU�GH�PDWUL]�WLVXODU���(VWD�PDWUL]�HV�GHSRVLWDGD�
SRU� ODV� FpOXODV� IRUPDGRUDV�� DPHOREODVWRV� \� RGRQWREODVWRV�� TXH� GHOLQHDQ� ODV� IXWXUDV� XQLRQHV�



���

DPHORGHQWLQDULD�\�FHPHQWRGHQWLQDULD�HQ�HO�HVWDGtR�GH�PRUIRGLIHUHQFLDFLyQ���(VWDV�FpOXODV�GHSRVLWDQ�OD�
PDWUL]� GHO� HVPDOWH� \� GHQWLQD� GH� DFXHUGR� FRQ� XQ� SDWUyQ� GHILQLGR� \� D� XQ� ULWPR� GHILQLGR�� /DV� FpOXODV�
IRUPDGRUDV�FRPLHQ]DQ�VX�ODERU�HQ�VLWLRV�HVSHFtILFRV�FRQRFLGRV�FRPR�FHQWURV�GH�FUHFLPLHQWR�WDQ�SURQWR�
FRPR�HO�SDWUyQ��R�VHD�OD�XQLyQ�DPHORGHQWLQDULD�VH�KD\D�FRPSOHWDGR��������
�
�
&DOFLILFDFLyQ�
�

/D�FDOFLILFDFLyQ��PLQHUDOL]DFLyQ��VXFHGH�GHVSXpV�GH�OD�GHSRVLFLyQ�GH�OD�PDWUL]�\�FRPSUHQGH�OD�
SUHFLSLWDFLyQ�GH�VDOHV�GH�FDOFLR�HQ�OD�PDWUL]���(O�SURFHVR�FRPLHQ]D�FRQ�OD�SUHFLSLWDFLyQ�GH�XQ�SHTXHxR�
QLGR� R� FHQWUR� DOUHGHGRU� GHO� FXDO� RFXUUH� OD� XOWHULRU� SUHFLSLWDFLyQ�� �+D\� XQD� HYHQWXDO� DSUR[LPDFLyQ� \�
IXVLyQ�GH�HVWDV�FDOFRVIHUtWDV�LQGLYLGXDOHV�GDQGR�XQD�FDSD�PLQHUDOL]DGD�KRPRJpQHD�GH�PDWUL]�WLVXODU���������
�
'HVDUUROOR�GH�ODV�HVWUXFWXUDV�GHQWDULDV�
�
(VPDOWH�
�

(O�HVPDOWH�GHULYD�HPEULROyJLFDPHQWH�GHO�HFWRGHUPR��ODV�FpOXODV�IRUPDGRUHV�GHO�HVPDOWH�VRQ�ORV�
DPHOREODVWRV���/D�DPHORJpQHVLV�VH�UHDOL]D�HQ�YDULDV�HWDSDV���6LHQGR�OD�SULPHUD�OD�IRUPDFLyQ�GH�OD�PDWUL]�
RUJiQLFD�� VHJXLGD� GH� OD� FDOFLILFDFLyQ� GH� GLFKD�PDWUL]�� FRQFOX\HQGR� FRQ� OD� UHVRUFLyQ�GH� OD�PDWUL]� GHO�
HVPDOWH���������
�
� (O� HVPDOWH� WLHQH� GRV� FRPSRQHQWHV�� XQR� RUJiQLFR� \� XQR� LQRUJiQLFR�� � (O� FRPSRQHQWH� RUJiQLFR�
PDGXUR�IRUPD�GHO����DO����\�HO�FRPSRQHQWH�LQRUJiQLFR�PDGXUR�IRUPD�GHO�����DO��������������
�

(O�HVPDOWH�WLHQH�XQD�XOWUDHVWUXFWXUD�DFHOXODU��DQHXUDO�\�DYDVFXODU���/DV�OtQHDV�GH�LQFUHPHQWR�VH�
OODPDQ�OtQHDV�LQFUHPHQWDOHV�GH�5HW]LXV���6X�XQLGDG�HVWUXFWXUDO�VRQ�ORV�SULVPDV�GH�HVPDOWH���/RV�FDPELRV�
TXH�VXIUH�FRQ�OD�HGDG�VRQ�SpUGLGD�GH�WHMLGR��SHUGLGD�GH�SHUPHDELOLGDG��PHQRU�SUHYDOHQFLD�\�VHYHULGDG�
GH� FDULHV�� PD\RU� WDPDxR� GH� FULVWDOHV� GH� KLGUR[LDSDWLWD�� PHQRV� FDQWLGDG� GH� DJXD�� PiV� IOXRUXUR� \�
REVFXUHFLPLHQWR��������
�
�
�



���

'HQWLQD�
�
� /D� GHQWLQD� GHULYD� HPEULROyJLFDPHQWH� GHO� HFWRPHVpQTXLPD�� � /DV� FpOXODV� IRUPDGRUHV� GH� OD�
GHQWLQD�VRQ�ORV�RGRQWREODVWRV���/D�GHQWLQRJpQHVLV�VH�GLYLGH�HQ�GRV�IDVHV���6LHQGR�OD�IDVH���RUJiQLFD�\�OD�
IDVH� �� LQRUJiQLFD�� � (VWD� FRPSXHVWR� SRU� ���� D� ���� GH� PDWHULD� RUJiQLFD� \� GH� ���� D� ���� GH�
FRPSRQHQWH� LQRUJiQLFR�� VX� XOWUDHVWUXFWXUD� HV� DFHOXODU� \� DYDVFXODU�� � 6XV� OtQHDV� GH� LQFUHPHQWR� VRQ�
PD\RUHV�R�GH�2ZHQ�\�PHQRUHV�R�GH�9RQ�(EQHU��VX�XQLGDG�HVWUXFWXUDO�VRQ�ORV�W~EXORV�GHQWLQDULRV���/RV�
FDPELRV�TXH�VXIUH�FRQ�OD�HGDG�VRQ�REOLWHUDFLyQ�GH�ORV�W~EXORV��SRU�OR�WDQWR�PHQRV�SHUPHDELOLGDG��������

� � � � �
� � � �
)RUPDFLyQ�GH�0DWULFHV�GH�(VPDOWH�\�'HQWLQD�
�
����(O�HSLWHOLR� LQWHUQR��SRU� LQGXFFLyQ�GH� OD�SULPHUD�FDSD�GH�GHQWLQD� IRUPDGD�SRU� ORV�RGRQWREODVWRV�� VH�
WUDQVIRUPD� HQ� DPHOREODVWRV�� FRQ� OR� FXDO� VH� GHSRVLWD� OD� SULPHUD� FDSD� GH� HVPDOWH�� HQ� HVWH� PRPHQWR�
FpOXODV�GH�OD�SDSLOD�GHQWDULD�IRUPDQ�OD�SXOSD���/D�IRUPDFLyQ�GHO�HVPDOWH�VH�GHWLHQH�DO�HVWDU�FRPSOHWR�HO�
HVSHVRU�GH� OD� FRURQD��PLHQWUDV�TXH� OD� IRUPDFLyQ�GH�GHQWLQD�FRQWLQXD� WRGD� OD�YLGD�� IRUPDGD� OD�XOWLPD�
FDSD� GH� HVPDOWH� ORV� DPHOREODVWRV� IRUPDQ� OD� FXWtFXOD� SULPDULD�� TXH�PiV� WDUGH� VH� XQH� FRQ� FpOXODV� GHO�
HSLWHOLR� H[WHUQR�� UHWtFXOR� HVWUHOODGR� \� HVWUDWR� LQWHUPHGLR�� IRUPDQGR� HO� HSLWHOLR� UHGXFLGR� GHO� yUJDQR�
HSLWHOLDO��TXH�SHUPDQHFH�XQLGR�D�OD�FRURQD�KDVWD�TXH�KDFH�HUXSFLyQ�OD�SLH]D������������
�
$IOXMR�GH�6DOHV�0LQHUDOHV�D�ODV�0DWULFHV�GH�(VPDOWH�\�'HQWLQD�
�
�����/D� PLQHUDOL]DFLyQ� VH� SURGXFH� SRU� HO� IOXMR� GH� VDOHV� PLQHUDOHV�� SULQFLSDOPHQWH� IRVIDWR� GH� FDOFLR�
KLGUDWDGR��TXH�VH�GHSRVLWD�HQ�OD�PDWUL]�RUJiQLFD�GH�DPERV�WHMLGRV���������������
�



���

�����/D� GHQWLQD� PLQHUDOL]D� VLJXLHQGR� XQ� SDWUyQ� LQFUHPHQWDO� LQWHUFDODGR�� HO� HVPDOWH� HQ� GRV� HWDSDV�� OD�
SULPHUD�GHVSXpV�GH� OD�GHSRVLFLyQ�GH�PDWUL]��\� OD� VHJXQGD��FXDQGR�VH�KD� IRUPDGR� OD�PD\RU�SDUWH�GHO�
HVPDOWH��/D�PLQHUDOL]DFLyQ�VH�KDFH�HQ�GLUHFFLyQ�GH�ODV�F~VSLGHV�R�ERUGHV�LQFLVDOHV�D�OD�UHJLyQ�FHUYLFDO�
�������������
�
)RUPDFLyQ�GH�OD�UDt]�\�(UXSFLyQ�GHQWDULD�
�
�����(O� GHVDUUROOR� GH� ODV� UDtFHV� FRPLHQ]D� GHVSXpV� GH� TXH� OD� IRUPDFLyQ� GH� GHQWLQD� \� GHO� HVPDOWH� KDQ�
DOFDQ]DGR�OD�IXWXUD�XQLyQ�GHO�HVPDOWH�FRQ�HO�FHPHQWR�� �(O�yUJDQR�HSLWHOLDO�GHO�HVPDOWH�GHVHPSHxD�XQ�
SDSHO� LPSRUWDQWH� HQ� HO�GHVDUUROOR�GH� OD� UDt]�� DO� RULJLQDU� OD�YDLQD� HSLWHOLDO� UDGLFXODU�GH�+HUWZLJK�� TXH�
LQLFLD�OD�IRUPDFLyQ�\�PROGHD�OD�HVWUXFWXUD�GH�ODV�UDtFHV�����������
�
�����/D� IRUPDFLyQ� GH� OD� SRUFLyQ� UDGLFXODU� GHO� GLHQWH� HVWD� FRRUGLQDGD� FRQ� HO� SURFHVR� GH� HUXSFLyQ�� VLQ�
HPEDUJR��pVWH�VH�LQLFLD�DQWHV�GH�OD�IRUPDFLyQ�GH�OD�UDt]��������������
�
�����(O�PHFDQLVPR�GH�HUXSFLyQ�GHQWDULD�HV�XQ�SURFHVR�FRPSOHMR�TXH�VH� LQLFLD�GHVGH�HO�SULQFLSLR�GH� OD�
IRUPDFLyQ� GHO� JHUPHQ� GHQWDULR� \� HVWD� FRQWURODGR� SRU� P~OWLSOHV� IDFWRUHV�� � JHQpWLFRV�� HQGRFULQRV��
PHFiQLFRV��HWF������������

� �
�
�
�
�
�
�



���

�
'HVDUUROOR�GH�OD�GHQWLFLyQ��
�
'HQWLFLyQ�SULPDULD�
�

7RGRV� ORV� GLHQWHV� SULPDULRV� HPSLH]DQ� FDOFLILFDUVH� DOUHGHGRU� GHO� FXDUWR� DO� VH[WR�PHV� GH� YLGD�
LQWUDXWHULQD�� OD� HUXSFLyQ� HPSLH]D� HQ� IRUPD� YDULDEOH� SRFR� GHVSXpV� TXH� ODV� UDtFHV� KDQ� � FRPHQ]DGR� D�
IRUPDUVH��(O�SULPHU�GLHQWH�HQ�KDFHU�HUXSFLyQ�HV�HO�LQFLVLYR�FHQWUDO�PDQGLEXODU�TXH�VXHOH�DSDUHFHU�HQWUH�
ORV���\���PHVHV�GH�HGDG�����������������
�

/D�pSRFD�GH�DSDULFLyQ�GH�GLHQWHV�HQ�ERFD�QR�HV� LPSRUWDQWH�D�PHQRV�TXH�VH�GHVYtH�PXFKR�GHO�
SURPHGLR� VLQ�HPEDUJR�HO�RUGHQ�HQ�TXH� VH�HIHFW~D� OD�HUXSFLyQ� VL� OR�HV��SRUTXH�D\XGD�D�GHWHUPLQDU� OD�
SRVLFLyQ�GH�ORV�GLHQWHV�HQ�OH�DUFR��
�

$Vt��DSDUHFH�SULPHUR�HO�LQFLVLYR�FHQWUDO�VHJXLGR�SRU�HO�LQFLVLYR�ODWHUDO��GHVSXpV�HO�SULPHU�PRODU�
\��SRU�~OWLPR�HO�FDQLQR�\�HO�VHJXQGR�PRODU��

�
/RV�GLHQWHV�PDQGLEXODUHV�UHJXODUPHQWH�SUHFHGHQ�D�ORV�PD[LODUHV�HQ�XQRV�FXDWUR�PHVHV��
�
0HUHGLWK��HQ�XQ�DPSOLR�HVWXGLR�GH�OD�HUXSFLyQ�GH�ORV�GLHQWHV�SULPDULRV��HQFRQWUy�TXH�ORV�QLxRV�

GH�XQ�DxR�GH�HGDG�WHQtDQ�GH���D���GLHQWHV�TXH�OD�PD\RUtD�FRPSOHWD�OD�SULPHUD�GHQWLFLyQ�HQWUH�ORV�GRV�\�
PHGLR�\�WUHV�DxRV��1R�GHEH�VHU�PRWLYR�GH�SUHRFXSDFLyQ�DTXHOORV�QLxRV�HQ�ORV�FXDOHV�ORV�GLHQWHV�EURWDQ�
DOJ~Q�WLHPSR�GHVSXpV�VLHPSUH�TXH�HVWRV�VLJDQ�XQ�RUGHQ�QRUPDO�GHO�GHVDUUROOR�\�HUXSFLyQ����������������
�
2UGHQ�KDELWXDO�GH�HUXSFLyQ�GH�ORV�GLHQWHV�SULPDULRV�
� � �
� � � D� E� � G� F� � H�
� � � � �
� � D� � � E� G� F� H�
�
�



���

�
'HQWLFLyQ�SHUPDQHQWH�
�
� 3RVLEOHPHQWH� OD� IDVH�PiV� LPSRUWDQWH�GHO� FLFOR�GHQWDO� GH�XQ�GLHQWH� HV� HO� SURFHVR�GH� HUXSFLyQ���
/RV� IHQyPHQRV� TXH� OD� SUHFHGHQ� HVWiQ�� SRU� OR� FRP~Q�� IXHUD� GHO� FRQWURO� GH� OR� FOtQLFR� \� FDVL� VLHPSUH�
VXFHGH�DQWHV�GH�TXH�YHD�DO�SDFLHQWH��
�
� (O�WLHPSR�GH�LQLFLDFLyQ�GH�OD�FDOFLILFDFLyQ�HV�LPSRUWDQWH�SRU�VX�XWLOLGDG�SDUD�GHFLGLU�VREUH�OD�
SUHVHQFLD�R�DXVHQFLD�GH�ORV�GLHQWHV���/RV����SHUtRGRV�GH�OD�FDOFLILFDFLyQ�GH�1ROOD�SURSRUFLRQDQ�XQ�

LQVWUXPHQWR�FUtWLFR�\�FOtQLFR�PX\�~WLO�SDUD�DSUHFLDU�OD�FDOFLILFDFLyQ����������������
�
(UXSFLyQ�GH�ORV�GLHQWHV�SHUPDQHQWHV�
�
� 6H�KD�GLFKR�PXFKDV�YHFHV�TXH� OD�HUXSFLyQ�HVWD�EDMR�FRQWURO�HQGRFULQR��SUREDEOHPHQWH�SRU�XQ�
PHFDQLVPR�VHPHMDQWH�DO�TXH�UHJXOD�HO�FUHFLPLHQWR�yVHR���$OJXQDV�HQIHUPHGDGHV�JHQHUDOL]DGDV�SXHGHQ�
UHGXFLU�WRGRV�OR�IHQyPHQRV�GHO�FUHFLPLHQWR��LQFOXVLYH�ORV�GH�HUXSFLyQ��
�
2UGHQ�GH�HUXSFLyQ�GH�ORV�GLHQWHV�SHUPDQHQWHV�
� ���������������������� ����������������� ��������
� ���
� ������������������������������ ����� ����
� /DV�YDULDFLRQHV�GHO�RUGHQ�GH�OD�HUXSFLyQ�SXHGHQ�VHU�FRQVHFXHQFLD�GH��OD�KHUHQFLD��HQIHUPHGDGHV�

JHQHUDOL]DGDV�R�HVWDGRV�SDWROyJLFRV�JHQHUDOL]DGRV����������������
�
'HIHFWRV�GHO�GHVDUUROOR�GHO�HVPDOWH�

6HJ~Q�6XNOLQJ� �������³ORV�GHIHFWRV�GHO�GHVDUUROOR�GHO�HVPDOWH� VRQ�GHVYLDFLRQHV�YLVLEOHV�GH� OD�
DSDULHQFLD� WUDQVOXFLGD�QRUPDO�GHO� HVPDOWH��(Q�HO�SDVDGR� OD� LQIRUPDFLyQ�DFHUFD�GH� OD� DFWLYLGDG�GH� ORV�
DPHOREODVWRV� D� GHWHUPLQDGR� OD� WHUPLQRORJtD� XVDGD� SDUD� GHVFULELU� ODV� OHVLRQHV�� /RV� DGHODQWRV� HQ� HO�
FRQRFLPLHQWR�GH� ODV� IDVHV�VHFUHWRUDV�\�GH�PDGXUDFLyQ�GH� ORV�DPHOREODVWRV�KDQ�REOLJDGR�D�KD�VHU�XQD�
UHYLVLyQ�GH�ORV�WpUPLQRV�FRQ�ORV�TXH�VH�GHVFULEHQ�HVWRV�GHIHFWRV´���������
�



���

6HJ~Q�&XWUHV�³ORV�GHIHFWRV�GHO�GHVDUUROOR�GHO�HVPDOWH��VRQ�HQWLGDGHV�PX\�FRPXQHV��\�DO�PHQRV�
XQR�GH�FDGD� WUHV� LQGLYLGXRV� WLHQHQ�XQD�R�PiV�SLH]DV�GHQWDULDV�DIHFWDGDV�FRQ�GHIHFWRV�GH�HVPDOWH�TXH�
REYLDPHQWH�QR�VRQ�FDULRVDV��VLHQGR�ORV�GHIHFWRV�PiV�FRPXQHV�iUHDV�RSDFDV�H�KLSRSODVLDV��OD�YDULHGDG�
GH�OD�IRUPD��OD�VHYHULGDG�\�OD�FRPELQDFLyQ�GH�ORV�GHIHFWRV�HV�PX\�H[WHQVD´�������
�

6HJ~Q� OD� )�'�,�� HQ� VX� UHSRUWH� WpFQLFR� ��� ´ORV� GHIHFWRV� GHO� GHVDUUROOR� GHO� HVPDOWH� VRQ�
GHVYLDFLRQHV�GH�OD�DSDULHQFLD�QRUPDO�GHO�PLVPR�\�FDVL�WRGRV�ORV�GHIHFWRV�GHO�GHVDUUROOR�GH�O�HVPDOWH�HQ�
GLHQWHV� KXPDQRV� SXHGHQ� VHU� FODVLILFDGRV� GHQWUR� GH� XQR� GH� WUHV� WLSRV�� EDVDGRV� HQ� VX� DSDULHQFLD�
PLFURVFySLFD´��������
�

6HJ~Q�&RFD��³ODV�DOWHUDFLRQHV�GHO�HVPDOWH�VRQ�GH�GRV�WLSRV��/D�KLSRSODVLD�TXH�HV�XQD�DOWHUDFLyQ�
HQ�OD�IRUPD�GH�HVWH��TXH�GD�FRPR�UHVXOWDGR�XQ�GHIHFWR�YLVLEOH�HQ�OD�VXSHUILFLH��PHQRU�HVSHVRU�\�ERUGHV�
UHGRQGHDGRV��\�GH�KLSRPLQHUDOL]DFLyQ�X�RSDFLGDG�TXH�HV�XQ�GHIHFWR�VLQ�SHUGLGD�GH�HVPDOWH��SHUR�FRQ�
FDPELRV�GH�FRORUDFLyQ��VLHQGR�VX�VXSHUILFLH�QRUPDO´���������
�
&RQVLGHUDFLRQHV�FOtQLFDV�
�

3DUHFH� MXVWLILFDGR� FUHHU� TXH� OD� VXVFHSWLELOLGDG� DOD� FDULHV� GHQWDO�� HVWD� DVRFLDGD� FRQ� FLHUWRV�
FDPELRV�ItVLFRV�\�TXtPLFRV�HQ�HO�HVPDOWH��TXH�FRQGXFHQ�D�GHILFLHQFLDV�HVWUXFWXUDOHV�HQ�VX�VXSHUILFLH��
FRPR�LPSHUIHFFLRQHV�TXH�IDYRUHFHQ�OD�DFXPXODFLyQ��GH�FDUERKLGUDWRV�IHUPHQWDEOHV�\�PLFURRUJDQLVPRV�
EXFDOHV�DFLGRJpQLFRV�TXH�SUHGLVSRQHQ�D�OD�FDULHV�GHQWDO���������
�

/RV� GLHQWHV� FRQ� KLSRSODVLD� EDMR� GHWHUPLQDGDV� FRQGLFLRQHV� H[yJHQDV�� VRQ� IDFWRUHV�
SUHGLVSRQHQWHV�D�OD�FDULHV��OD�FXDO�VH�GHVDUUROOD�HQ�ORV�GHIHFWRV�GHO�HVPDOWH�\�HQ�ODV�]RQDV�GH�OD�FRURQD�
FOtQLFD�GRQGH�OD�GHQWLQD�VH�HQFXHQWUD�H[SXHVWD��ODV�FDULHV�SHTXHxDV�\�ODV�]RQDV�SUHFDULRVDV�VH�SXHGHQ�
UHVWDXUDU�FRQ�DPDOJDPD�R�FRPSRVLWD��ODV�UHVWDXUDFLRQHV�VH�GHEHQ�OLPLWDU�DO�iUHD�DIHFWDGD������������
�

/RV�GLHQWHV�KLSRSOiVLFRV�FRQ�]RQDV�DPSOLDV�GH�HVPDOWH�GHIHFWXRVR�\�GHQWLQD�H[SXHVWD�SXHGHQ�
VHU� VHQVLEOHV� WDQ� SURQWR� FRPR� HUXSFLRQHQ�� SRU� WDQWR� OD� DSOLFDFLyQ� WySLFD� GH� IOXRUXURV� GLVPLQX\H� OD�
VHQVLELOLGDG�GHQWDULD�D�ODV�YDULDFLRQHV�WpUPLFDV�\�D�ORV�DOLPHQWRV�iFLGRV������������
�
�



���

/RV� GLHQWHV� FRQ� RSDFLGDGHV� H� KLSRSODVLDV� SXHGHQ� WHQHU� LPSOLFDFLRQHV� HVWpWLFDV�� ODV� FXDOHV� OD�
PD\RUtD�GH� ODV�YHFHV�QR� UHTXLHUHQ� WUDWDPLHQWR�� VLQ�HPEDUJR� ORV� UHTXHULPLHQWRV�HVWpWLFRV�GHO�SDFLHQWH�
RULHQWDQ� D� OD� UHDOL]DFLyQ� GH� UHVWDXUDFLRQHV� HQ� EXVFD� GH�PRGLILFDU� OD� DSDULHQFLD� FOtQLFD� GH� ORV� GLHQWH�
DIHFWDGRV���������

�
6H�FRQRFH�FRPR�$QRPDOtD�WRGR�DTXHOOR�TXH�GLILHUH�DSUHFLDEOHPHQWH�UHVSHFWR�GH�ORV�HVWiQGDUHV�

GH�QRUPDOLGDG��SRGUtD�PHQFLRQDUVH�FRPR�DQRUPDOLGDG�������(Q�OD�HVWUXFWXUD�GHQWDULD�SXHGHQ�SUHVHQWDUVH�
GLVWLQWDV� DQRPDOtDV�� PXFKDV� GH� HOODV� UHODFLRQDGDV� FRQ� HO� GHVDUUROOR� GH� GLFKDV� HVWUXFWXUDV�� SHUR� SDUD�
HQWHQGHU� PDV� VREUH� ODV� DQRPDOtDV� GHVFULWDV� VREUH� OD� HVWUXFWXUD� GHQWDULD� HV� SHUWLQHQWH� HQWHQGHU� HO�
GHVDUUROOR�QRUPDO�GH�ODV�SLH]DV�GHQWDULDV��
�

6H�FRQRFH�FRPR�+LSRSODVLD�GH�HVPDOWH�FXDQGR�HO�GHIHFWR�HQ�HVWH�HV�GH�WLSR�HTXLWDWLYR�\�WLHQH�
XQD� GXUH]D� QRUPDO� ����� � � �� (VWD� DQRPDOtD� SXHGH� WUDQVPLWLUVH� FRPR� FDUiFWHU� KHGHULWDULR� OLJDGR� DO�
FURPRVRPD�;� R� DXWRVyPLFR� ����� 6H� KD� LQGLFDGR� TXH� OD� KLSRFDOFHPLD� VHYHUD� GXUDQWH� OD� IRUPDFLyQ� GH�
SLH]DV�GHQWDULDV�SURGXFH�GHIHFWRV�GH�PLQHUDOL]DFLyQ�\�OHVLRQHV�GH�KLSRSODVLD�HQ�SLH]DV�GHQWDULDV����������
���� ���� ��6H�FRQVLGHUD�TXH�FXDQGR�HO�SRUFHQWDMH�GH�FDOFLR�HQ�OD�VDQJUH�GHFLHQWH�D���PJ�SXGH�SURGXFLUVH�
OHVLRQHV�GH�KLSRSODVLD�HQ�ODV�SLH]DV�GHQWDULDV�TXH�HVWiQ�HQ�YtDV�GH�GHVDUUROOR�����������������/DV�DOWHUDFLRQHV�
SURGXFLGDV�SRU�HO�UDTXLWLVPR��FRQGLFLyQ�SURGXFLGD�SRU�OD�GHILFLHQFLD�GH�YLWDPLQD�'��HVWiQ�UHODFLRQDGDV�
FRQ�GHVFHQVR�HQ�QLYHOHV�GH�FDOFLR�VDQJXtQHR�������������������� ��(O�UDTXLWLVPR�HV�HO�WUDVWRUQR�QXWULFLRQDO�TXH�
FRQ�PDV�IUHFXHQFLD�VH�KD�DVRFLDGR�D�OHVLRQHV�GH�KLSRSODVLD�GHQWDO�����������������

�
� /DV�DQRPDOtDV�GHO�GHVDUUROOR�VH�HQFXHQWUDQ�HQ�JUDGRV�YDULDEOHV�GH�LQWHQVLGDG��GHSHQGLHQGR�GHO�
WLSR�GH�SLH]D�GHQWDO�DIHFWDGD���2UWHJD������ODV�FODVLILFD�GH�OD�VLJXLHQWH�PDQHUD��
�

¾� &DXVDV� JHQHUDOHV� R� KLSRSODVLD� FURQROyJLFD� HQ� ORV� GLHQWHV� HQ� ORV� FXDOHV� HO� HVPDOWH� VH�
IRUPDED�FXDQGR�RFXUULy�OD�OHVLyQ��HV�DVLPpWULFD��

�
¾� &DXVDV�ORFDOHV�R�DOWHUDFLRQHV�TXH�LQWHUHVDEDQ�D�GHWHUPLQDGRV�GLHQWHV��HV�VLPpWULFR��

�
¾� &DXVDV� KHGHULWDULDV� R� DOWHUDFLRQHV� JHQpWLFDV� VHJ~Q� ODV� OH\HV� GH� OD� KHUHQFLD�� � /D�

KLSRSODVLD�KHGHULWDULD�HV�XQD�DOWHUDFLyQ�JHQHUDOL]DGD�GH�WRGDV�ODV�SLH]DV�GHQWDULDV��WDQWR��
�



���

GH�OD�GHQWLFLyQ�SULPDULD�FRPR�OD�SHUPDQHQWH����6HJ~Q�6KDIHU�HO�WLSR�KHGHULWDULR�TXH�
DIHFWD�SLH]DV�SULPDULDV�\�SHUPDQHQWHV�VH�SUHVHQWD�GH�OD�VLJXLHQWH�PDQHUD��

•� 3R]R�R�ILVXUDV��KLSRSODVLD�OHYH��
•� +LOHUDV�GH�SR]RV�WUDQVYHUVDOHV�D�OD�VXSHUILFLH�GHQWDO���KLSRSODVLD�PRGHUDGD���
•� $XVHQFLD�GH�XQD�SRUFLyQ�FRQVLGHUDEOH�GH�HVPDOWH���KLSRSODVLD�VHYHUD���

�
+LSRSODVLD� VLILOtWLFD�� GHELGR� D� LQIHFFLyQ� LQWUDXWHULQD� FRQ� HO� WUHSRQHPD� SDOOLGXP� DIHFWDQGR�

LQFLVLYRV��SHUPDQHQWHV�\�SULPHURV�PRODUHV�HQ�GHVDUUROOR��ORV�LQFLVLYRV�VRQ�FRQRFLGRV�FRPR�GLHQWHV�GH�
+XWFKLQVRQ�\�ORV�PRODUHV�FRPR�GLHQWHV�HQ�PRUD���������

�
� (Q�XQ�HVWXGLR�UHDOL]DGR�HQ�����SDFLHQWHV�FRQ�VtILOLV�FRQJpQLWD�VH�HQFRQWUy�GLFKD�KLSRSODVLD�HQ�
XQ�������HQ�ORV�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV�\�HQ�XQ�����HQ�ORV�SULPHURV�PRODUHV����������6H�FUHH�TXH�
HO�FDPELR�VH�OOHYD�D�FDER�HQWUH�HO�FXDUWR�\�VH[WR�PHV�GH�YLGD�IHWDO��FXDQGR�ORV�JpUPHQHV�GH�LQFLVLYRV�
FHQWUDOHV�VXSHULRUHV�\�SULPHURV�PRODUHV�SHUPDQHQWHV�HVWiQ�HQ�IRUPDFLyQ���$FWXDOPHQWH�D~Q�VH�GLVFXWH�

VL�OD�PDOIRUPDFLyQ�VXFHGH�DQWHV�R�GHVSXpV�GHO�QDFLPLHQWR�������������
�

+LSRSODVLD� GH� 7XUQHU�� HV� SURGXFLGD� HQ� GLHQWHV� SHUPDQHQWHV� HQ� ORV� TXH� HO� GLHQWH� GHFLGXR�
VXSUD\DFHQWH�VH�LQIHFWD�\�SHQHWUD�HQ�HO�yUJDQR�GHO�HVPDOWH�GHO�SHUPDQHQWH�� �9DUtD�GHSHQGLHQGR�GH� OD�
VHYHULGDG�GH�OD�LQIHFFLyQ�\�DIHFWD�PiV�IUHFXHQWHPHQWH�D�ORV�SUHPRODUHV�SRU�OD�SRVLFLyQ�TXH�SRVHHQ�HQ�HO�
DUFR�GHQWDULR��\D�TXH�VH�UHODFLRQDQ�FRQ�ORV�PRODUHV�SULPDULRV����������

�
/D�+LSRSODVLD�GH�7XUQHU�SXHGH�UHVXOWDU�GH�XQ�HVWDGR�GHILFLWDULR�R�GH�XQD�FRQGLFLyQ�VLVWpPLFD���

(VWD�DQRPDOtD�VH�SXHGH�HYLGHQFLDU�HQ�WRGRV�ORV�GLHQWHV�TXH�HQ�HVH�PRPHQWR�SDVDQ�SRU�OD�IRUPDFLyQ�GH�
OD�PDWUL]�\�OD�FDOFLILFDFLyQ��������

�
/D� +LSRSODVLD� VHJXLUi� SDWURQHV� GHILQLGRV�� � /RV� GLHQWHV� SHUPDQHQWHV�� HQ� IRUPD� LQGLYLGXDO��

SRGUiQ�WHQHU�FRQ�FLHUWD�IUHFXHQFLD�iUHDV�KLSRSOiVLFDV�R�KLSRFDOFLILFDGDV�HQ�OD�FRURQD��FRPR�UHVXOWDGR�
GH�GLFKD�LQIHFFLyQ�R�WDPELpQ�UHODFLRQDGR�FRQ�WUDXPD��
8Q�WUDXPDWLVPR�VREUH�XQ�GLHQWH�DQWHULRU�WHPSRUDULR�TXH�SURYRFD�GHVSOD]DPLHQWR�KDFLD�DSLFDO��SXHGH�

LQWHUIHULU�FRQ�OD�IRUPDFLyQ�GH�PDWUL]�\�FDOFLILFDFLyQ�GHO�GLHQWH�VXE\DFHQWH��������
�
�



���

/D�$PHORJpQHVLV�LPSHUIHFWD�TXH�DIHFWD�DO�HVPDOWH�GH�ORV�GLHQWHV�WHPSRUDULRV�\�SHUPDQHQWHV�VH�
DFHSWD�JHQHUDOPHQWH�FRPR�GHIHFWR�R�WUDVWRUQR�KHUHGLWDULR��������

(VWD�DQRPDOtD�SUHVHQWD�XQD�DPSOLD�JDPD�GH�DVSHFWRV�FOtQLFRV��
6H�REVHUYDQ���YDULHGDGHV�FOtQLFDV��
¾� 7LSR�KLSRFDOFLILFDFLyQ�
¾� 7LSR�LQPDGXUR�
¾� 7LSR�KLSRSOiVLFR�������

�
/D�HVWUXFWXUD�GHQWDO�GHIHFWXRVD�VH�OLPLWD�VRODPHQWH�DO�HVPDOWH���/DV�GLIHUHQFLDV�HQ�HO�DVSHFWR�

\�OD�FDOLGDG�GHO�HVPDOWH�VH�DWULEX\HQ�D�ORV�GLVWLQWRV�PRPHQWRV�GH�GHVDUUROOR�GHO�HVPDOWH�HQ�TXH�
RFXUUH�HO�GHIHFWR���(Q�HO�WLSR�KLSRSOiVLFR��OD�PDWUL]�GHO�HVPDOWH�SDUHFH�LPSHUIHFWDPHQWH�IRUPDGD��
DXQTXH�SRVWHULRUPHQWH�RFXUUH�OD�FDOFLILFDFLyQ�\�HO�HVPDOWH�HV�GXUR�HVWH�HV�GHIHFWXRVR�R�LQVXILFLHQWH�
HQ�FXDQWR�D�FDQWLGDG�\�WLHQH�XQD�VXSHUILFLH�UXJRVD��FRQ�IRVLWDV�������������

(Q� HO� WLSR� KLSRFDOFLILFDGR� OD� IRUPDFLyQ� GH� OD� PDWUL]� VH� KDFH� FRQ� HVSHVRU� QRUPDO�� SHUR� OD�
FDOFLILFDFLyQ�HV�GHILFLHQWH�\�HO�HVPDOWH�HV�EODQGR�\�IULDEOH������������

�
(Q�DPERV�GH�HVWRV�WLSRV�PiV�FRPXQHV�GHO�GHIHFWR��HO�HVPDOWH�VH�PDQFKD�SRU�OD�UXJRVLGDG�GH�OD�

VXSHUILFLH�\�VX�PD\RU�SHUPHDELOLGDG���������
�

(Q�HO� WLSR� LQPDGXUR�KD\�XQD�VXSHUILFLH�GHOJDGD�\� OLVD�GH�HVPDOWH�SDUGR�DPDULOOHQWR�� �(Q�HVWH�
WLSR�HO�HVPDOWH�QR�SDUHFH�TXH�VHD�PX\�VXVFHSWLEOH�D�OD�DEUDVLyQ�R�FDULHV���(VWH�HV�HO�PHQRV�FRP~Q�GH�ORV�
WUHV��
�

'HQWLQRJpQHVLV�LPSHUIHFWD���(V�XQ�UDVJR�DXWRVyPLFR�GRPLQDQWH�TXH�DIHFWD�DPEDV�GHQWLFLRQHV��
SURGXFH�FDPELR�GH�FRORU�HQ�ORV�GLHQWHV��SRU�OR�TXH�WDPELpQ�VH�OH�OODPD�GHQWLQD�RSDOHVFHQWH��OD�DQRPDOtD�
SXHGH�YHUVH�MXQWDPHQWH�FRQ�RVWHRJpQHVLV�LPSHUIHFWD��������������
3XHGH�SUHVHQWDUVH�GH�WUHV�WLSRV��
¾� 7LSR�,���(Q�OD�TXH�VH�SUHVHQWD�OD�'HQWLQRJpQHVLV�LPSHUIHFWD�FRPELQDGD�FRQ�RVWHRJpQHVLV��
¾� 7LSR�,,���6yOR�VH�SUHVHQWDQ�DQRUPDOLGDGHV�HQ�OD�GHQWLQD�VLQ�HQIHUPHGDG�yVHD��
¾� 7LSR�,,,���7DPELpQ�OODPDGD�GH�%UDG\ZLQH���6H�SUHVHQWDQ�DQRUPDOLGDGHV�VLPLODUHV�DO�WLSR�,,��SHUR�

FRQ� YDULDFLRQHV� FOtQLFDV� \� UDGLRJUiILFDV� FRPR� H[SRVLFLRQHV� SXOSDUHV�� UDGLROXFHQFLDV�
SHULDSLFDOHV�\�XQ�DVSHFWR�UDGLRJUiILFR�YDULDEOH����������



���

�
(O� FXDGUR� FOtQLFR� VH� SUHVHQWD� HQ� SLH]DV� WHPSRUDULDV� \� SHUPDQHQWHV� FRQ� XQ� FRORU� RSDOHVFHQWH�

FDUDFWHUtVWLFR�� SDUGR�� URML]R�� SRFR� GHVSXpV� GH� FRPSOHWDGD� OD� GHQWLFLyQ� WHPSRUDULD� FRQ� IUHFXHQFLD� HO�
HVPDOWH�VH�URPSH�HQ�HO�ERUGH�LQFLVDO�GH�ORV�GLHQWHV�DQWHULRUHV�\�HQ�RFOXVDO�GH�ORV�SRVWHULRUHV���/D�EODQGD�
GHQWLQD�H[SXHVWD�VH�GHVJDVWD�UiSLGDPHQWH��HQ�RFDVLRQHV�WDQWR�TXH�OD�SXOLGD�VXSHUILFLH�GH�OD�FRURQD�HVWi�
DO�UDV�GHO�WHMLGR�JLQJLYDO�GH�ODV�SLH]DV�SHUPDQHQWHV��



���

�
2%-(7,926�

�
2EMHWLYR�*HQHUDO��

'HWHUPLQDU� OD�SUHYDOHQFLD�GH� ODV�DQRPDOtDV�GHO�GHVDUUROOR�GHQWDULR� �$PHORJpQHVLV� LPSHUIHFWD��
'HQWLQRJpQHVLV� LPSHUIHFWD�� H�+LSRSODVLDV� GH� HVPDOWH� �+LSRSODVLD� GH�7XUQHU��+LSRSODVLD� VLILOtWLFD�� HQ�
ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD�HQ�HVFRODUHV�GH�FLQFR�D�WUHFH�DxRV���
�
2EMHWLYRV�(VSHFtILFRV�
�
��� (Q� QLxRV� FRQ� GHQWLFLyQ� PL[WD� GH� FLQFR� D� WUHFH� DxRV� HQ� ORV� PXQLFLSLRV� GHO� GHSDUWDPHQWR� GH�

*XDWHPDOD�VH�HVWDEOHFHUiQ�ORV�VLJXLHQWHV�REMHWLYRV�HVSHFtILFRV���
�
��� 'HWHUPLQDU� FXiO� GH� ODV� GRV� DQRPDOtDV� GHO� GHVDUUROOR� HQ� OD� HVWUXFWXUD� GHQWDULD�� $PHORJpQHVLV�

LPSHUIHFWD�\�'HQWLQRJpQHVLV�LPSHUIHFWD�WLHQH�XQD�SUHYDOHQFLD�PiV�DOWD���
�
��� 'HWHUPLQDU�FXiO�GH�ODV�GLVWLQWDV�+LSRSODVLDV�GH�(VPDOWH��+LSRSODVLD�6LILOtWLFD��+LSRSODVLD�GH�

7XUQHU��WLHQH�XQD�SUHYDOHQFLD�PiV�DOWD���
�
��� 'HWHUPLQDU� TXp� SLH]DV� GHQWDOHV�� VHJ~Q� VX� FODVLILFDFLyQ�PRUIROyJLFD�� VH� YHQ�PiV� DIHFWDGDV� HQ�

+LSRSODVLDV�GH�(VPDOWH��+LSRSODVLD�6LILOtWLFD��+LSRSODVLD�GH�7XUQHU���$PHORJpQHVLV�,PSHUIHFWD�
\�'HQWLQRJpQHVLV�,PSHUIHFWD���

�
��� (VWDEOHFHU�OD�SUHYDOHQFLD�GH�ODV�+LSRSODVLDV�GH�(VPDOWH��+LSRSODVLD�6LILOtWLFD�H�+LSRSODVLD�GH�

7XUQHU��\�DQRPDOtDV�GHO�GHVDUUROOR�VHJ~Q�VH[R���
�
��� (VWDEOHFHU� OD�SUHYDOHQFLD�GH� ODV�+LSRSODVLDV�GH�(VPDOWH� �+LSRSODVLD�6LILOtWLFD�H�+LSRSODVLD�GH�

7XUQHU��\�ODV�DQRPDOtDV�GHO�GHVDUUROOR�VHJ~Q�HGDG���
�
��� �(VWDEOHFHU�OD�SUHYDOHQFLD�GH�DFXHUGR�DO�iUHD�\�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD�GH�ODV���������

DQRPDOtDV�GHO�GHVDUUROOR�HQ� OD�HVWUXFWXUD�GHQWDULD� �$PHORJpQHVLV� ,PSHUIHFWD�\�'HQWLQRJpQHVLV�
,PSHUIHFWD��H�+LSRSODVLDV�GH�(VPDOWH��+LSRSODVLD�6LILOtWLFD��+LSRSODVLD�GH�7XUQHU������
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7LSR�GH�GHQWLFLyQ��
•� 3ULPDULD��
�
�
�
�
�
�
�
�
•� 3HUPDQHQWH�

,QGHSHQGLHQWH� 6H�HQFXHQWUD�D�XQD�
HGDG�WHPSUDQD�
DSUR[LPDGDPHQWH�
GHVGH�ORV���PHVHV�
KDVWD�PiV�R�PHQRV���
DxRV���
�
�
�
�
6H�HQFXHQWUD�GHVGH�
ORV�VLHWH�DxRV�\�SRVHH�
VROR�GLHQWHV�
SHUPDQHQWHV��

(V�DTXHOOD�TXH�
SUHVHQWD�ODV�
FDUDFWHUtVWLFDV�
PRUIROyJLFDV�GH�ORV�
GLHQWHV�SULPDULRV��
�WDPDxR��DQDWRPLD�
RFOXVDO�H�LQFLVDO����DO�
PRPHQWR�GH�VHU�
HYDOXDGDV�
FOtQLFDPHQWH���
(V�DTXHOOD�TXH�
SUHVHQWD�ODV�
FDUDFWHUtVWLFDV�
PRUIROyJLFDV�GH�ORV�
GLHQWHV�SHUPDQHQWHV�
�WDPDxR��DQDWRPLD�
RFOXVDO�H�LQFLVDOO���DO�
PRPHQWR�GH��VHU�
HYDOXDGDV�
FOtQLFDPHQWH��

(GDG� ,QGHSHQGLHQWH�� 7LHPSR�WUDQVFXUULGR�
GHVGH�HO�QDFLPLHQWR�
HQ�DxRV��

$xRV�FXPSOLGRV�TXH�
UHILHUD�HO�QLxR��SDGUH�
R�HQFDUJDGR�DO�
PRPHQWR�GHO�HVWXGLR��

6H[R�
•� )HPHQLQR�
�
�
�

,QGHSHQGLHQWH� *HQHUR�TXH�VH�DSOLFD�
D�OD�PXMHU�R�TXH�
WHQJD�FDUDFWHUtVWLFDV�
GH�HOOD��
�

*HQHUR�TXH�VH�
DSOLFDUi�D�ORV�
SDFLHQWHV�FRQ�
FDUDFWHUtVWLFDV�
IHPHQLQDV�



���

�
�
•� 0DVFXOLQR�

�
�
*HQHUR�TXH�VH�DSOLFD�
DO�YDUyQ�R�TXH�WHQJD�
FDUDFWHUtVWLFDV�GH�pO��

�
�
*HQHUR�TXH�VH�
DSOLFDUi�D�ORV�
SDFLHQWHV�FRQ�
FDUDFWHUtVWLFDV�ItVLFDV�
GH�YDUyQ��

&ODVLILFDFLyQ�
PRUIROyJLFD�GHQWDO�
•� ,QFLVLYRV�
�
�
�
�
�
�
�
•� &DQLQRV�
�
�
�
�
�
�
�
�
�
�
•� 3UHPRODUHV��
�
�
�

,QGHSHQGLHQWH� 3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
DQWHULRU�GH�OD�DUFDGD��
GLVHxDGRV�SDUD�FRUWDU��
VRQ����FXDWUR�
VXSHULRUHV�\�FXDWUR�
LQIHULRUHV��6H�
SUHVHQWDQ�HQ�DPEDV�
GHQWLFLRQHV��
�
'LHQWH�DJXGR�\�IXHUWH�
XELFDGR�HQ�OD�SDUWH�
DQWHULRU�GH�OD�DUFDGD��
XWLOL]DGR�SDUD�
GHVJDUUDU���6RQ�
FXDWUR��GRV�HQ�FDGD�
DUFDGD�\�VH�SUHVHQWDQ�
WDQWR�HQ�OD�GHQWLFLyQ�
GHFLGXD�FRPR�HQ�OD�
SHUPDQHQWH��
�
3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�
DUFDGD��FRQ�GRV�

3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
DQWHULRU�GH�ODV�GRV�
DUFDGDV��FRQ�VX�ERUGH�
LQFLVDO�JHQHUDOPHQWH�
UHFWR��3UHVHQWH�HQ�
DPEDV�GHQWLFLRQHV��
�
�
�
3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
DQWHULRU�GH�ODV�GRV�
DUFDGDV�FRQ�VX�ERUGH�
LQFLVDO�JHQHUDOPHQWH�
WHUPLQDGR�HQ�SXQWD��
SUHVHQWH�HQ�DPEDV�
GHQWLFLRQHV��
�
�
�
3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�
DUFDGD��SRVHHQ�GRV�



���

�
�
�
�
�
�
•� 0RODUHV�

F~VSLGHV��8WLOL]DGRV�
SDUD�WULWXUDU��VH�
SUHVHQWDQ�VROR�HQ�OD�
GHQWLFLyQ�
SHUPDQHQWH��
�
3LH]DV�GHQWDOHV�
XELFDGDV�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�
DUFDGD��3RVHH�YDULDV�
F~VSLGHV�HQ�VX�FDUD�
RFOXVDO�XWLOL]DGRV�
SDUD�WULWXUDU���6H�
HQFXHQWUDQ�HQ�DPEDV�
GHQWLFLRQHV��

F~VSLGHV��SUHVHQWHV�
VRODPHQWH�HQ�OD�
GHQWLFLyQ�
SHUPDQHQWH��
�
�
3LH]DV�GHQWDULDV�
XELFDGDV�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�
DUFDGD��SRVHHQ�YDULDV�
F~VSLGHV��SUHVHQWHV�
HQ�DPEDV�
GHQWLFLRQHV���

$PHORJpQHVLV�
LPSHUIHFWD�

'HSHQGLHQWH� (QIHUPHGDG�
KHUHGLWDULD�HQ�OD�TXH�
HO�GHVDUUROOR�GH�HO�
HVPDOWH�HV�
GHIHFWXRVR��
FDUDFWHUL]DGR�SRU�XQ�
HVSHVRU�UHGXFLGR�GHO�
HVPDOWH��

$QRPDOtD�TXH�VH�
FDUDFWHUL]D�SRU�
SUHVHQWDU�XQ�HVPDOWH�
GH�VXSHUILFLH�UXJRVD��
FRQ�IRVLWDV��FRQ�
PDQFKDV�GH�FRORU�
PDUUyQ��R�XQ�HVPDOWH�
EODQGR�\�IULDEOH��
JHQHUDOPHQWH�DIHFWD�
YDULDV�SLH]DV�GHQWDOHV�
\�SXHGH�DIHFWDU�D�XQD�
R�DPEDV�GHQWLFLRQHV�
�YHU�DQH[R��

'HQWLQRJpQHVLV�
LPSHUIHFWD�

'HSHQGLHQWH� 5DVJR�DXWRVyPLFR�
GRPLQDQWH�TXH�DIHFWD�
HO�GHVDUUROOR�GH�OD�
GHQWLQD��SURGXFH�

$QRPDOtD�TXH�VH�
FDUDFWHUL]D�SRU�
GLHQWHV�TXH�SUHVHQWDQ�
FRORU�SDUGR�URML]R��



���

FDPELR�GH�FRORU�HQ�
ORV�GLHQWHV�SRU�OR�TXH�
WDPELpQ�VH�OH�OODPD�
GHQWLQD�RSDOHVFHQWH��

HVPDOWH�TXH�VH�URPSH�
HQ�LQFLVDO�X�RFOXVDO��
GHQWLQD�EODQGD�TXH�VH�
GHVJDVWD�
UiSLGDPHQWH���
*HQHUDOPHQWH�DIHFWD�
YDULDV�SLH]DV�GHQWDOHV�
\�SXHGH�DIHFWDU�D�XQD�
R�DPEDV�GHQWLFLRQHV�
�YHU�DQH[R���

+LSRSODVLD�GH�
HVPDOWH�
•� +LSRSODVLD�

VLILOtWLFD�
�
�
�
�
�
�
�
•� +LSRSODVLD�GH�

7XUQHU�

'HSHQGLHQWH� 'HIHFWR�HQ�HO�FXDO�
KD\�IRUPDFLyQ�
LQFRPSOHWD�GHO�
HVPDOWH�GHQWDULR��
GHELGR�D�LQIHFFLyQ�
LQWUDXWHULQD�FRQ�
WUHSRQHPD�SDOOLGXP��
�
�
�
�
(V�SURGXFLGD�HQ�
GLHQWHV�SHUPDQHQWHV�
HQ�ORV�TXH�HO�GLHQWH�
GHFLGXR�VXSUD\DFHQWH�
VH�LQIHFWD�R�VXIUH�XQ�
WUDXPD�\�SHQHWUD�HQ�
HO�yUJDQR�GHO�HVPDOWH�
GHO�SHUPDQHQWH��

'HIHFWR�HQ�HO�FXDO�ORV�
GLHQWHV�DIHFWDGRV�VH�
YHQ�FRPR�PRODUHV�HQ�
PRUD�R�GLHQWHV�GH�
+XWFKLQVRQ��LQFLVLYRV�
HQ�IRUPD�GH�
GHVDWRUQLOODGRU���
SXHGH�SUHVHQWDU�
PDQFKDV�GH�FRORU�
EODQFR�R�SDUGR�HQ�HO�
HVPDOWH��YHU�DQH[R���
'HIHFWR�TXH�DIHFWD�D�
XQ�VROR�GLHQWH��
GHSHQGH�GHO�JUDGR�GH�
LQIHFFLyQ�R�WUDXPD�
TXH�VXIULy�HO�GLHQWH�
SULPDULR�HQ�HO�
HVPDOWH�VH�SXHGH�
REVHUYDU�DOJ~Q�VXUFR�
R�IRVD�FRQ�PDQFKDV�
GH�FRORU�EODQFR�R�
SDUGR��YHU�DQH[R����

�
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$/&$1&(6�<�/,0,7$&,21(6�
�
� (O� WUDEDMR� GH� FDPSR� VH� OOHYy� D� FDER� HQ� HVWXGLDQWHV� VHOHFFLRQDGRV� DOHDWRULDPHQWH� GH� HVFXHODV�
S~EOLFDV�GH� MRUQDGD�PDWXWLQD�GHQWUR�GH� ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��6DQ�3HGUR�$\DPSXF��6DQ�
-XDQ�6DFDWHSpTXH]� \�&KLQDXWOD�� HVWRV�PLVPRV� IXHURQ� H[DPLQDGRV�� � XQD� VROD� YH]� GXUDQWH� XQ� SHULRGR�
GHWHUPLQDGR�GH�WLHPSR��

�
�
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�
(O�SUHVHQWH�HVWXGLR�VH�FODVLILFD�GH�OD�VLJXLHQWH�IRUPD���
�
¾� 2EVHUYDFLRQDO�
¾� 7UDQVYHUVDO�
¾� 3URVSHFWLYR�
¾� 'HVFULSWLYR�,QIHUHQFLDO��

�
352&(',0,(172�
�

(O�GHSDUWDPHQWR�GH�*XDWHPDOD�VH�HQFXHQWUD�GLYLGLGR�HQ����PXQLFLSLRV��FRQ�XQD�SREODFLyQ�GH�
HVWXGLR�GH���������DOXPQRV��HQ�XQ�WRWDO�GH�����HVFXHODV�SULPDULDV�S~EOLFDV�FRQ�MRUQDGD�PDWXWLQD���3DUD�
HVWXGLDU�OD�SREODFLyQ�DQWHULRU�HO�HVWXGLR�VH�GLVWULEX\y�HQ�IRUPD�DOHDWRULD�WRGRV�ORV�PXQLFLSLRV��HQ�FXDWUR�
HVWXGLDQWHV� GH� OD� OLFHQFLDWXUD� GH� &LUXMDQR� 'HQWLVWD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
VLHQGR� GLFKD� GLVWULEXFLyQ� OD� VLJXLHQWH�� %U�� 6DUD�0RUDOHV� FRQ� ORV�PXQLFLSLRV� GH�&KLQDXWOD�� 6DQ� -XDQ�
6DFDWHSpTXH]��6DQ�5DLPXQGR�\�6DQ�3HGUR�$\DPSXF��FRQ�XQ�WRWDO�GH�����HVFXHODV��\�XQD�SREODFLyQ�GH�
������� DOXPQRV�� %U�� )ODYLR� &DEDOOHUR� FRQ� ORV�PXQLFLSLRV� GH� 6DQ� -RVp� GHO� *ROIR��0t[FR�� )UDLMDQHV��
&KXDUUDQFKR�\�6DQ�-RVp�3LQXOD�FRQ�XQ�WRWDO�GH�����HVFXHODV��\�XQD�SREODFLyQ�GH��������DOXPQRV��%U��
2VFDU� 5RGUtJXH]� FRQ� ORV�PXQLFLSLRV� GH� 6DQWD�&DWDULQD� 3LQXOD�� 9LOOD� &DQDOHV�� 6DQ�0LJXHO� 3HWDSD� \�
*XDWHPDOD���FRQ�XQ�WRWDO�GH�����HVFXHODV��\�XQD�SREODFLyQ�GH���������DOXPQRV��%U��:DOWHU�6LHUUD�FRQ�
ORV�PXQLFLSLRV� GH� 6DQ� 3HGUR� 6DFDWHSpTXH]�� 3DOHQFLD��$PDWLWOiQ� \�9LOOD�1XHYD�� FRQ� XQ� WRWDO� GH� ����
HVFXHODV��\�XQD�SREODFLyQ�GH��������DOXPQRV��
� 6H�GHWHUPLQy�OD�PXHVWUD�SRU�PHGLR�GH�OD�IyUPXOD���Q�=�1Fð�[�9DUBBBBBBBBBBBB�
� � � � � � � � ��������/Hð�[�1���������1Fð�[�9DU�
� � � � � � � � � 1� � �1� � �
� � � � � � � � � � � � � �
� � � �

'RQGH�Q� �WDPDxR�GH�OD�PXHVWUD���1F� �1LYHO�GH�FRQILDQ]D���9DU� �9DULDQ]D���/H� ��
�
OtPLWH�GH�HUURU���1� �WDPDxR�GH�OD�SREODFLyQ���

�Q� �����ð�[��������[������BBBBBBBBBBBBBBBBBBB��� ������
� ��������� ���������������ð�[���������±�����������ð�[�������[�������
� � � � �������� � ����������� � � �
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� �
6HJ~Q� OD� IyUPXOD� XWLOL]DGD� FDGD� HVWXGLDQWH� SURFHGLy� D� H[DPLQDU� D� ���� QLxRV�� ORV� FXDOHV� VH�

HVFRJLHURQ� DOHDWRULDPHQWH� GHQWUR� GH� ODV� HVFXHODV� HVFRJLGDV� GH� OD� PLVPD� IRUPD�� HQ� ORV� PXQLFLSLRV�
DVLJQDGRV����

�
3UHYLR�D�UHDOL]DU�ORV�H[iPHQHV�FOtQLFRV�D�ORV�QLxRV�VH�UHDOL]y�XQD�FDOLEUDFLyQ�FOtQLFD�FRQ�HO�'U��

2VFDU� 7RUDOOD�� SRU� PHGLR� GH� PDWHULDO� DXGLRYLVXDO� GH� ODV� GLIHUHQWHV� SUHVHQWDFLRQHV� FOtQLFDV� \�
FDUDFWHUtVWLFDV�GH�ODV�GLIHUHQWHV�DQRPDOtDV�GH�OD�HVWUXFWXUD�GHQWDULD�D�VHU�HYDOXDGDV��

�
/RV� H[DPLQDGRUHV� VH� HQWUHYLVWDURQ�FRQ� ORV�GLUHFWRUHV�GH� ODV� HVFXHODV�HVFRJLGDV�SDUD� LQIRUPDU�

DFHUFD�GHO�HVWXGLR��HO�SURFHGLPLHQWR�FOtQLFR�D� UHDOL]DUVH�\� OD� OLEHUWDG�GH�SDUWLFLSDU�R�QR�HQ�HO�PLVPR���
3RU�PHGLR�GH�OD�OLVWD�GH�DOXPQRV�LQVFULWRV�VH�HVFRJLHURQ�D�ORV�DOXPQRV�HYDOXDGRV���3DUD�HO�HVWXGLR�VH�
UHVSHWDURQ�ORV�FULWHULRV�ELRpWLFRV�SDUD�OD�LQYHVWLJDFLyQ�HQ�VDOXG��SURSXHVWRV�SRU�HO�&RPLWp�GH�%LRpWLFD�H�
,QYHVWLJDFLyQ� HQ� 6DOXG�� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� � (QWUH� ORV� TXH� VH� HQFXHQWUDQ�� UHYLVLyQ�
LQGHSHQGLHQWH�� YDORU�� YDOLGH]� FLHQWtILFD�� UHODFLyQ� IDYRUDEOH�� ULHVJR�VDOXG�� FRQVHQWLPLHQWR� LQIRUPDGR�\�
FRQVHQWLGR�\�UHVSHWR�SRU�ORV�VXMHWRV�LQYROXFUDGRV�HQ�OD�LQYHVWLJDFLyQ��

�
$�ORV�HVWXGLDQWHV�HVFRJLGRV�VH�OHV�UHDOL]y�XQ�H[DPHQ�FOtQLFR�GH�OD�FDYLGDG�EXFDO��GH�DFXHUGR�D�

ORV�OLQHDPLHQWRV�XWLOL]DGRV�HQ�OD�FOtQLFD�RGRQWROyJLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��SRU�PHGLR�GH�LQVWUXPHQWRV�EiVLFRV�GH�H[DPHQ��HVSHMR��H[SORUDGRU��SLQ]D�
\�EDMDOHQJXDV���8WLOL]DQGR�PHGLGDV�XQLYHUVDOHV�GH�SURWHFFLyQ��VH�SURFHGLy�D�H[DPLQDU�D�ORV�HVWXGLDQWHV�
HVFRJLGRV�GH�IRUPD�DOHDWRULD�HQ�XQD�DXOD�GHO�HVWDEOHFLPLHQWR�FRQ�OX]�QDWXUDO�DGHFXDGD�\�FRQ�OiPSDUDV�
GH�HVFULWRULR��VHQWDGRV�HQ�ORV�SXSLWUHV���

�
3DUD�OD�HYDOXDFLyQ�FOtQLFD�GH�ORV�HVWXGLDQWHV�VH�XWLOL]DURQ�ORV�VLJXLHQWHV�SDUiPHWURV��
�
�
�
�

�
�
�
�
�
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(QIHUPHGDG�
KHGHULWDULD�HQ�OD�TXH�
HO�GHVDUUROOR�GH�HO�
HVPDOWH�HV�
GHIHFWXRVR��
FDUDFWHUL]DGR�SRU�XQ�
HVSHVRU�UHGXFLGR�GHO�
HVPDOWH��

$QRPDOtD�TXH�VH�
FDUDFWHUL]D�SRU�
SUHVHQWDU�XQ�
HVPDOWH�GH�
VXSHUILFLH�
UXJRVD��FRQ�
IRVLWDV��FRQ�
PDQFKDV�GH�
FRORU�PDUUyQ��R�
XQ�HVPDOWH�
EODQGR�\�IULDEOH��
JHQHUDOPHQWH�
DIHFWD�YDULDV�
SLH]DV�GHQWDOHV�\�
SXHGH�DIHFWDU�D�
XQD�R�DPEDV�
GHQWLFLRQHV���
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�
�
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'(),1,&,21�
&21&(378$/�

'(),1,&,Ï1�
23(5$&,21$/�
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5DVJR�
DXWRVyPLFR�
GRPLQDQWH�TXH�
DIHFWD�HO�
GHVDUUROOR�GH�OD�
GHQWLQD��
SURGXFH�FDPELR�
GH�FRORU�HQ�ORV�
GLHQWHV�SRU�OR�
TXH�WDPELpQ�VH�
OH�OODPD�GHQWLQD�
RSDOHVFHQWH��

$QRPDOtD�TXH�VH�
FDUDFWHUL]D�SRU�
GLHQWHV�TXH�
SUHVHQWDQ�FRORU�
SDUGR�URML]R��
HVPDOWH�TXH�VH�
URPSH�HQ�LQFLVDO�
X�RFOXVDO��
GHQWLQD�EODQGD�
TXH�VH�GHVJDVWD�
UiSLGDPHQWH���
*HQHUDOPHQWH�
DIHFWD�YDULDV�
SLH]DV�GHQWDOHV�\�
SXHGH�DIHFWDU�D�
XQD�R�DPEDV�
GHQWLFLRQHV��
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�

'(),1,&,21�
&21&(378$/�

'(),1,&,Ï1�
23(5$&,21$/�
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� 'HIHFWR�HQ�HO�FXDO�
KD\�IRUPDFLyQ�
LQFRPSOHWD�GHO�
HVPDOWH�GHQWDULR��
GHELGR�D�LQIHFFLyQ�
LQWUDXWHULQD�FRQ�
WUHSRQHPD�
SDOOLGXP��
�
�
�
�
�
�
�

'HIHFWR�HQ�HO�
FXDO�ORV�GLHQWHV�
DIHFWDGRV�VH�YHQ�
FRPR�PRODUHV�HQ�
PRUD�R�GLHQWHV�
GH�+XWFKLQVRQ�
�LQFLVLYRV�HQ�
IRUPD�GH�
GHVDWRUQLOODGRU���
SXHGH�SUHVHQWDU�
PDQFKDV�GH�
FRORU�EODQFR�R�
SDUGR�HQ�HO�
HVPDOWH��
�
�
��

�
�
�
�
�

'(),1,&,21�
&21&(378$/�

'(),1,&,Ï1�
23(5$&,21$/�
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(V�SURGXFLGD��HQ�
GLHQWHV�
SHUPDQHQWHV�HQ�
ORV�TXH�HO�GLHQWH�
GHFLGXR�
VXSUD\DFHQWH�VH�
LQIHFWD�R�VXIUH�
XQ�WUDXPD�\�
SHQHWUD�HQ�HO�
yUJDQR�GHO�
HVPDOWH�
SHUPDQHQWH�

'HIHFWR�TXH�DIHFWD�
D�XQ�VROR�GLHQWH��
GHSHQGH�GHO�JUDGR�
GH�LQIHFFLyQ�R�
WUDXPD�TXH�VXIULy�HO�
GLHQWH�SULPDULR�HQ�
HO�HVPDOWH�VH�SXHGH�
REVHUYDU�DOJ~Q�
VXUFR�R�IRVD�FRQ�
PDQFKDV�GH�FRORU�
EODQFR�R�SDUGR��

�
�
�
�
�
�

�� $�FDGD�XQR�GH�ORV�HVWXGLDQWHV�H[DPLQDGRV��VH�OHV�DQRWDURQ�ORV�UHVXOWDGRV�HQ�OD�ILFKD�GH�
UHFROHFFLyQ�GH�GDWRV��TXH�OXHJR�VH�WDEXODURQ�SDUD�UHDOL]DU�HO�LQIRUPH�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ�\�GDU�

ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�ILQDOHV��



���

5(68/7$'26�
�

/D�PXHVWUD�GH�HVWH�HVWXGLR�GH�LQYHVWLJDFLyQ�IXH�GH�����HVWXGLDQWHV�HVFRJLGRV�DOHDWRULDPHQWH�GH�
HVWDEOHFLPLHQWRV� S~EOLFRV� GH� MRUQDGD� PDWXWLQD� HQ� HO� DxR� ������ 'H� HVWRV� ��� SDFLHQWHV� SUHVHQWDURQ�
DQRPDOtDV�GHO�GHVDUUROOR��

�
(VWRV�IXHURQ�H[DPLQDGRV�FOtQLFDPHQWH��HQ�OD�GLVWULEXFLyQ�SRU�JpQHUR��VH�HQFRQWUy�TXH�QR�H[LVWH�

PD\RU�GLIHUHQFLD�HQWUH�HVWRV��9HU�FXDGUR�1R�����&RQ�UHVSHFWR�D�OD�HGDG�HO�UDQJR�FRQ�PD\RU�FDQWLGDG�GH�
HVWXGLDQWHV�H[DPLQDGRV�HV�HO�GH���D����DxRV��9HU�FXDGUR�1R�����&RQ�UHVSHFWR�D�OD�SUHYDOHQFLD�GH�ODV�
DQRPDOtDV�GHO�GHVDUUROOR�HQ�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�
-XDQ�6DFDWHSHTXH]�HV�GH������9HU�FXDGUR������5HVSHFWR�D�OD�SUHYDOHQFLD�GH�FDGD�XQD�GH�ODV�DQRPDOtDV�
GHO� GHVDUUROOR� OD� +LSRSODVLD� GH� 7XUQHU� HV� OD� PD\RUPHQWH� HQFRQWUDGD� FRQ� ������� VHJXLGD� GH��
$PHORJpQHVLV� LPSHUIHFWD� FRQ��������'HQWLQRJpQHVLV� LPSHUIHFWD�������\� OD�+LSRSODVLD� VLILOtWLFD�FRQ�
��������FRQ�UHODFLyQ�D�OD�GLVWULEXFLyQ�GH�ODV�DQRPDOtDV�SRU�JHQHUy�VH�HQFRQWUy�XQD�SHTXHxD�GLIHUHQFLD�
HQWUH�PDVFXOLQR��������\�HO�IHPHQLQR�FRQ���������9HU�FXDGUR������&RQ�UHVSHFWR�D�OD�HGDG�HQ�OD�TXH�
ODV� DQRPDOtDV�GHO�GHVDUUROOR� VH�SUHVHQWDURQ�FRQ�PD\RU� IUHFXHQFLD� IXH� OD�GH��� D����DxRV� FRQ��������
�9HU� FXDGUR�����&RQ� UHVSHFWR� DO� WLSR�GH�GHQWLFLyQ� OD�TXH� VH�YLR�PDV� DIHFWDGD� IXH� OD�SHUPDQHQWH� FRQ�
������� �9HU� FXDGUR� ���� 5HODFLRQDGR� D� ODV� SLH]DV� FRQ� PD\RU� DIHFFLyQ� GH� +LSRSODVLD� GH� 7XUQHU� VH�
HQFXHQWUD�ORV�LQFLVLYRV�VXSHULRUHV�FRQ���������9HU�FXDGUR�����'HQWUR�GH�ORV�FXDOHV�OD�SLH]D���HV�OD�PiV�
DIHFWDGD� FRQ� ������� VHJXLGR� GH� SLH]D� �� FRQ� ������� �9HU� FXDGUR� ���� 5HVSHFWR� D� OD� SUHYDOHQFLD� GH�
DQRPDOtDV� GHO� GHVDUUROOR� HQ� HO� GHSDUWDPHQWR� GH�*XDWHPDOD� IXH� GH� ������� �9HU� FXDGUR� ����6LHQGR� D�
+LSRSODVLD�GH�7XUQHU� OD�PDV�IUHFXHQWH�FRQ���������VHJXLGR�GH�$PHORJpQHVLV� LPSHUIHFWD�FRQ��������
'HQWLQRJpQHVLV�LPSHUIHFWD�FRQ�������\�OD�+LSRSODVLD�VLILOtWLFD�FRQ��������9HU�FXDGUR������
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081,&,3,2� 0$6&8/,12� �� )(0(1,12� �� 727$/�
6DQ�5D\PXQGR� ��� ������� ��� ������� ����
&KLQDXWOD� ��� ������� ��� ������� ����
6DQ�3HGUR� ��� ������� ��� ������� ����
$\DPSXF� �� �� �� �� ��
6DQ�-XDQ� ��� ������� ��� ������� ����
6DFDWHSHTXH]� �� �� �� �� ��
727$/� ���� ������� ���� ������� ����

�
�
6H�REVHUYD�TXH�QR�KD\�XQD�VLJQLILFDWLYD�GLIHUHQFLD�HQWUH�HO�JpQHUR��
�
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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�
081,&,3,2� ���� �� ����� �� ������ �� 727$/�
6DQ�
5D\PXQGR� ��� ������ ��� ������ ��� ������ ����
&KLQDXWOD� ��� ������ ��� ������ ��� ������� ����
6DQ�3HGUR� ��� ������ ��� ������� ��� ������ ����
$\DPSXF� �� �� �� �� �� �� ��
6DQ�-XDQ� ��� ������ ��� ������� ��� ������ ����
6DFDWHSHTXH]� �� � �� �� � �� ��
727$/� ���� ������� ���� ������� ���� ������� ����

�
�
6H�REVHUYD�TXH�HO�UDQJR�GH�HGDG�PDV�DIHFWDGR�HV�HO���D����DxRV��
�
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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�
$120$/Ë$�'(/�
'(6$552//2�

1R�� ��
$PHORJpQHVLV�
LPSHUIHFWD�

�� ������
'HQWLQRJpQHVLV�
LPSHUIHFWD�

�� ������
+LSRSODVLD�VLILOtWLFD� �� ������
+LSRSODVLD�GH�7XUQHU� ��� ������

727$/� ��� ����
�
�
�

6H�REVHUYD�TXH�OD�DQRPDOtD�PD\RUPHQWH�UHSRUWDGD�HV�OD�+LSRSODVLD�GH�7XUQHU�FRQ�HO�������VHJXLGD�GH�
OD�$PHORJpQHVLV�LPSHUIHFWD�FRQ�XQ��������
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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�

$120$/,$6� 0$6&8/,12� �� )(0(1,12� �� 727$/�
'(/�� �� � �� � ��

'(6$552//2� �� �� �� �� ��
$PHORJHQHVLV� �� ������ �� ������ ��
,PSHUIHFWD� �� �� �� �� ��

'HQWLQRJHQHVLV� �� ������ �� ������ ��
,PSHUIHFWD� �� �� �� �� ��
+LSRSODVLD� �� ������ �� ������ ��
6LILOtWLFD� �� �� �� �� ��

+LSRSODVLD�GH� ��� ������� ��� ������� ���
7XUQHU� �� �� �� �� ��
727$/� ��� ������� ��� ������� ���

�
���
�

�
6H�REVHUYD�TXH�HO�JpQHUR�PD\RUPHQWH�DIHFWDGR�HV�HO�PDVFXOLQR�
�
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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'(6$552//2� �� �� �� �� �� �� ��
$PHORJHQHVLV� �� ������ �� ������ �� ������ ��
,PSHUIHFWD� � �� � �� � �� ��
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+LSRSODVLD� �� ������ �� ������ �� ������ ��
6LILOtWLFD� � �� � �� � �� ��

+LSRSODVLD�GH� �� ������ ��� ������� ��� ������� ���
7XUQHU� �� �� �� �� �� �� ��
727$/� �� ������ ��� ������� ��� ������� ���

�
�
6H�REVHUYD�TXH�OD�PD\RU�FDQWLGDG�GH�DQRPDOtDV�VHQ�HQFXHQWUD�GHQWUR�GHO�UDQJR�GH���D����DxRV���
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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$PHORJHQHVLV� �� ������ �� ������ �� ������ ��
,PSHUIHFWD� �� � �� � �� � ��

'HQWLQRJHQHVLV� �� ������ �� ������ �� ������ ��
,PSHUIHFWD� �� �� �� �� �� �� ��
+LSRSODVLD� �� ������ �� ������ �� ������ ��
6LILOtWLFD� �� � �� �� �� �� ��

+LSRSODVLD�GH� �� ������ �� ������ ��� ������� ���
7XUQHU� �� �� �� �� �� �� ��
727$/� �� ������ �� ������ ��� ������� ���

�
�
�
6H�REVHUYD�TXH�OD�GHQWLFLyQ�PD\RUPHQWH�DIHFWDGD�HV�OD�SHUPDQHQWH�FRQ�HO�������������
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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'(17$/� 5$<081'2� �� �� $<$038&� 6$&$7(3(�� ��
,QFLVLYRV� ��� ������� ��� ������� ��� ���� �� ������� ���
&DQLQRV� �� ������� �� ��� �� ��� �� ��� ��

3UHPRODUHV� �� ������� �� ������� �� ������� �� ������� ��
727$/� ��� ������� ��� ������� ��� ������� �� ������� ���

�
�
6H�REVHUYD�TXH�ODV�SLH]DV�PD\RUPHQWH�DIHFWDGDV�VRQ�ORV�LQFLVLYRV��Q �����
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��
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�� �� ��� �� �� �� ��� �� ��� ��
�� �� ������ �� ������ �� ������ �� ������ ��
�� �� ������� �� ������ �� ������ �� ������ ���
�� �� ������� �� ������ �� ������ �� ������ ���
��� �� ������ �� ������ �� ��� �� ��� ��
��� �� ������ �� ��� �� ��� �� ��� ��
��� �� ��� �� ��� �� ������ �� ��� ��
��� �� ��� �� ��� �� ��� �� ��� ��
��� �� ��� �� ��� �� ��� �� ��� ��
��� �� ��� �� ��� �� ��� �� ��� ��
��� �� ������ �� ��� �� ��� �� ��� ��
��� �� ��� �� ��� �� ������ �� ������ ��
��� �� ��� �� ������ �� ��� �� ��� ��
��� �� ������ �� ��� �� ��� �� ��� ��
��� �� ��� �� ��� �� ��� �� ��� ��

727$/� ��� ������� ��� ������� ��� ������� �� ������� ���
�
�
6H�REVHUYD�TXH�ODV�SLH]DV�PD\RUPHQWH�DIHFWDGDV�VRQ����Q ����\����Q �����
�
�
�
)XHQWH��ILFKDV�FOtQLFDV�GH�HVWXGLDQWHV�GH�HVFXHODV�S~EOLFDV�GH�ORV�PXQLFLSLRV�GH�6DQ�5D\PXQGR��

&KLQDXWOD��6DQ�3HGUR�$\DPSXF�<�6DQ�-XDQ�6DFDWHSpTXH]�HQ�HO�DxR������
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