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(VWH� WUDEDMR�� FRQVWLWX\H� OD� SULPHUD� IDVH� GH� XQ� SUR\HFWR� ORQJLWXGLQDO� GH� LQYHVWLJDFLRQHV� GH� VHLV�
DxRV�GH�GXUDFLyQ��FX\R�REMHWLYR�HV� OD�PRQLWRUL]DFLyQ�GHO�HVWDGR�GH�VDOXG�GH� ORV�HVWXGLDQWHV�GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SDUD�TXH�GH�HVWD�PDQHUD�
WDQWR�ORV�HVWXGLDQWHV��FRPR�OD�)DFXOWDG��OD�8QLGDG�GH�6DOXG�\�OD�8QLYHUVLGDG�WHQJDQ�FRQRFLPLHQWR�
GH� FXiO� HV� HO� HVWDGR� GH� VDOXG� FRQ� HO� TXH� LQJUHVD� pVWH� D� OD� )DFXOWDG� \�� SXHGDQ� WRPDU� DFFLRQHV� \�
PHGLGDV� SUHYHQWLYDV� TXH� IRPHQWHQ� \� FRQVHUYHQ� OD� VDOXG� GHO� PLVPR�� 6H� LQLFLy� OD� SULPHUD� IDVH��
VHOHFFLRQDQGR� XQD� PXHVWUD� DOHDWRULD� �Q ���� GH� HVWXGLDQWHV� GH� SULPHU� LQJUHVR� GHO� DxR� ������ ���
KRPEUHV� \� ��� PXMHUHV� �HGDG� PHGLD� ���� '�6�� ������� 6H� LQYLWy� D� ORV� HVWXGLDQWHV� D� SDUWLFLSDU��
LQIRUPiQGROHV� D� FDGD� XQR� OD� LPSRUWDQFLD� GHO� HVWXGLR�� FDUDFWHUtVWLFDV�� REMHWLYRV�� WLSR� GH�
HYDOXDFLRQHV�� OD�IRUPD�HQ�TXH�VH�OHV�FRPXQLFDUtDQ�ORV�UHVXOWDGRV�\�FyPR�VH�OHV�SRGUtD�D\XGDU��HQ�
FDVR�VH�OHV�GHWHFWDUD�DOJXQD�DQRPDOtD��(VWDQGR�GH�DFXHUGR��ILUPDURQ�XQ�FRQVHQWLPLHQWR�LQIRUPDGR�\�
D� OD� YH]� FRPSUHQGLGR�� 6H� GHWHUPLQDURQ�� VLJQRV� YLWDOHV� �SXOVR�� SUHVLyQ� DUWHULDO��� tQGLFH� GH� PDVD�
FRUSRUDO��DJXGH]D�YLVXDO��FDSDFLGDG�DXGLWLYD��tQGLFH�&327��tQGLFH�GH�DFRQGLFLRQDPLHQWR�ItVLFR��HQ�
VDQJUH�� KHPDWRFULWR�� YHORFLGDG� GH� HULWURVHGLPHQWDFLyQ�� JUXSR� VDQJXtQHR�� IDFWRU� 5K�� JOXFRVD��
FROHVWHURO� WRWDO�� FROHVWHURO� +'/� \� /'/�� WULJOLFpULGRV�� UHVLVWHQFLD� D� OD� LQVXOLQD�� IDFWRU� GH� ULHVJR�
FDUGLRYDVFXODU��'H�OD�PXHVWUD��HO�������Q ����SUHVHQWy�YDORUHV�GH�JOXFRVD�QRUPDO����������Q ����
VH�HQFRQWUy�FRQ�SUHVLyQ�DUWHULDO�QRUPDO����������Q ����SUHVHQWy�HO�FROHVWHURO�/'/�QRUPDO���������
�Q ���� SUHVHQWy� ORV� WULJOLFpULGRV� HQ� HO� UDQJR�QRUPDO�� ������� �Q ����QR� SUHVHQWy� UHVLVWHQFLD� D� OD�
LQVXOLQD����������Q ����QR�SUHVHQWy�SUREOHPDV�GH�DXGLFLyQ����������Q ����SUHVHQWy�XQ�ËQGLFH�GH�
0DVD� &RUSRUDO� �,0&�� QRUPDO�� ���� �Q ���� SUHVHQWy� FROHVWHURO� +'/� QRUPDO�� ������� �Q ����
SUHVHQWy� SXOVR� QRUPDO�� ������� �Q ���� SUHVHQWy� XQ� ËQGLFH� GH� $FRQGLFLRQDPLHQWR� )tVLFR� �,$)��
SURPHGLR�� 6H� HQFRQWUy� HQ� HO� ������� �Q ���� PRGHUDGR� ULHVJR� GH� SDGHFHU� HQIHUPHGDGHV�
FDUGLRYDVFXODUHV�� DO� ������� �Q ���� VH� OH� GHWHFWy� GLVPLQXFLyQ� GH� DJXGH]D� YLVXDO� FHUFDQD�� QR�
FRUUHJLGD�� HO� ������� �Q ���� SUHVHQWy� XQ� ËQGLFH� &327�PX\� DOWR� �!���� ������� �Q ���� SUHVHQWy�
FROHVWHURO� WRWDO� HOHYDGR�� ������� �Q ���� SUHVHQWy� GLVPLQXFLyQ� GH� DJXGH]D� YLVXDO� OHMDQD�� QR�
FRUUHJLGD��)LQDOPHQWH�SXHGH�GHFLUVH�TXH�HQ�WpUPLQRV�JHQHUDOHV��ORV�HVWXGLDQWHV�SUHVHQWDURQ�XQ�EXHQ�
HVWDGR�GH�VDOXG��FRQ�DOJXQDV�GHILFLHQFLDV��HVSHFLDOPHQWH�HQ�WUHV�LQGLFDGRUHV��DJXGH]D�YLVXDO�OHMDQD��
FROHVWHURO�WRWDO�H�tQGLFH�&327��
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� (Q�WRGDV�ODV�)DFXOWDGHV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�UHDOL]D�XQD�HYDOXDFLyQ�GH�
VDOXG��D�ORV�HVWXGLDQWHV�GH�SULPHU�LQJUHVR��FRPR�UHTXLVLWR�REOLJDWRULR�SDUD�LQVFULELUVH�DO�VHJXQGR�DxR�GH�
OD� UHVSHFWLYD� FDUUHUD�� (O� REMHWLYR� GH� HVWD� HYDOXDFLyQ� HV� OD� SUHYHQFLyQ� GH� HQIHUPHGDGHV� \� GHWHFFLyQ�
WHPSUDQD� GH� DIHFFLRQHV� TXH� SXHGHQ� LQFLGLU� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� GHO� HVWXGLDQWH�� 'LFKD�
HYDOXDFLyQ� VH� UHDOL]D� HQ� OD� 8QLGDG� GH� 6DOXG�� GH� HVWD� 8QLYHUVLGDG�� GRQGH� FXHQWDQ� FRQ� HO� HTXLSR�
QHFHVDULR� \� SHUVRQDO� SURIHVLRQDO� SDUD� OD�PLVPD�� 'HELGR� D� TXH� HVWD� HYDOXDFLyQ� VROR� VH� UHDOL]D� D� ORV�
HVWXGLDQWHV�GH�SULPHU� LQJUHVR�\�QR� VH� OH�GD� VHJXLPLHQWR� HQ� ORV�DxRV�SRVWHULRUHV�� VXUJLy� HO� LQWHUpV�GH�
KDFHU� XQ� HVWXGLR� ORQJLWXGLQDO� GH� VHLV� IDVHV�� FRQ� VHLV� DxRV� GH� GXUDFLyQ�� D� SDUWLU� GHO� ������ SDUD� GDUOH�
VHJXLPLHQWR�D�ORV�PLVPRV�HVWXGLDQWHV��GXUDQWH�ORV�VHLV�DxRV�GH�OD�FDUUHUD�GH�2GRQWRORJtD��FRQ�HO�ILQ�GH�
SUHYHQLU� \� GHWHFWDU� WHPSUDQDPHQWH� DIHFFLRQHV� R� HQIHUPHGDGHV� TXH� LQFLGDQ� HQ� HO� UHQGLPLHQWR�
DFDGpPLFR�GH�pVWH��
�
� (O�HVWXGLR�TXH�DTXt�VH�SUHVHQWD�FRQVWLWX\H�OD�SULPHUD�IDVH�GH�ODV�VHLV�DQWHV�PHQFLRQDGDV��(Q�HVWD�IDVH�
VH� HYDOXy� HO� HVWDGR� GH� VDOXG� JHQHUDO�PHGLDQWH� H[iPHQHV�PpGLFRV� \� RGRQWROyJLFRV�� 6H� GHWHUPLQDURQ�
VLJQRV� YLWDOHV�� tQGLFH� GH�PDVD� FRUSRUDO�� DJXGH]D� YLVXDO�� FDSDFLGDG� DXGLWLYD�� tQGLFH�&327�� tQGLFH� GH�
DFRQGLFLRQDPLHQWR�ItVLFR��HQ�VDQJUH��KHPDWRFULWR��YHORFLGDG�GH�HULWURVHGLPHQWDFLyQ��JUXSR�VDQJXtQHR��
)DFWRU� 5K�� JOXFRVD�� FROHVWHURO� WRWDO�� FROHVWHURO� /'/�� FROHVWHURO� +'/�� WULJOLFpULGRV�� UHVLVWHQFLD� D� OD�
LQVXOLQD�� IDFWRU� GH� ULHVJR� FDUGLRYDVFXODU�� 3UHYLR� D� UHDOL]DU� ORV� H[iPHQHV�� OD� WRWDOLGDG� GH� HVWXGLDQWHV�
SDUWLFLSDQWHV��ILUPDURQ�XQ�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR���
�
� (VWH� GRFXPHQWR�SUHVHQWD� HO� SUREOHPD�TXH�GLR� RULJHQ� D� HVWH� SUR\HFWR�� VH� SUHVHQWD� OD� MXVWLILFDFLyQ��
REMHWLYRV�� PDUFR� WHyULFR�� PDWHULDOHV� \� PpWRGRV�� UHVXOWDGRV�� DQiOLVLV�� GLVFXVLyQ�� FRQFOXVLRQHV� \�
UHFRPHQGDFLRQHV��6H�LQFOX\H�XQD�VHFFLyQ�GH�DQH[RV��
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� (VWH�HVWXGLR�SUHWHQGH�UHVROYHU�OD�VLJXLHQWH�LQWHUURJDQWH�GH�LQYHVWLJDFLyQ��
�
� ¢&XiO�HV�HO�HVWDGR�GH�VDOXG�JHQHUDO�GHO�HVWXGLDQWH�GH�SULPHU�LQJUHVR�GHO�DxR������GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�FXDQWR�D�VLJQRV�YLWDOHV��SXOVR��SUHVLyQ�
DUWHULDO��� tQGLFH� GH� PDVD� FRUSRUDO�� DJXGH]D� YLVXDO�� FDSDFLGDG� DXGLWLYD�� tQGLFH� &327�� KHPDWRFULWR��
YHORFLGDG�GH�HULWURVHGLPHQWDFLyQ��JUXSR�VDQJXtQHR��IDFWRU�5K��JOXFRVD��FROHVWHURO�WRWDO��FROHVWHURO�/'/��
FROHVWHURO� +'/�� WULJOLFpULGRV�� UHVLVWHQFLD� D� OD� LQVXOLQD�� IDFWRU� GH� ULHVJR� FDUGLRYDVFXODU� H� tQGLFH� GH�
DFRQGLFLRQDPLHQWR�ItVLFR"�
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�����(V� FRQYHQLHQWH� KDFHU� HVWH� HVWXGLR�� SDUD� LQIRUPDUOH� DO� HVWXGLDQWH� VREUH� VX� HVWDGR� GH� VDOXG� \�
YDULDFLRQHV�TXH�SXHGD�SUHVHQWDU�GXUDQWH�ORV�VHLV�DxRV�TXH�VH�HQFXHQWUH�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD��\�
TXH�HV�HO�WLHPSR�TXH�GXUD�HVWH�HVWXGLR��
�
� (VWH�HVWXGLR��SURSRUFLRQD�LQIRUPDFLyQ�TXH�VHUi�~WLO�SDUD�UHDOL]DU�RWURV�WUDEDMRV�GH�LQYHVWLJDFLyQ�SDUD�
GHWHUPLQDU�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�HO�GHWHULRUR�GH�OD�VDOXG�GH�ORV�HVWXGLDQWHV�\�FyPR�LQIOX\H�pVWH�HQ�
VX�SUiFWLFD�RGRQWROyJLFD��
�
� (VWD�LQYHVWLJDFLyQ�HV�FRQYHQLHQWH�GHVGH�HO�SXQWR�GH�YLVWD�PpGLFR�\�RGRQWROyJLFR�\D�TXH�FRQWULEXLUi�
D�DXPHQWDU�HO�FRQRFLPLHQWR�VREUH�HO�HVWDGR�GH�VDOXG�GHO�HVWXGLDQWH�GH�2GRQWRORJtD��
�
� (V� QHFHVDULR� HVWXGLDU� HO� HVWDGR� GH� VDOXG� GH� ORV� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� SDUD�
HVWDEOHFHU�PHGLGDV�SUHYHQWLYDV�\�SURJUDPDV�WHQGLHQWHV�D�IRPHQWDU�\�FRQVHUYDU�OD�VDOXG��
�
� (V� IXQGDPHQWDO� SDUD� OD�)DFXOWDG�GH�2GRQWRORJtD�� DVt� FRPR�SDUD� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD� LQYHUWLU� WLHPSR�� UHFXUVRV� \� HVIXHU]RV� HQ� HVWXGLRV� GH� HVWD� tQGROH�� SDUD� UHWURDOLPHQWDU� ODV�
DFFLRQHV�\�SURJUDPDV�GH�OD�8QLGDG�GH�6DOXG�GH�HVWD�8QLYHUVLGDG��
�
� (V�FRQYHQLHQWH�OD�HODERUDFLyQ�GH�HVWH�HVWXGLR�SDUD�DGTXLULU�H[SHULHQFLD�\�SUiFWLFD�HQ�HO�PDQHMR�GH�OD�
PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ��
�
�
�
�
�
�
�
�
�
�

��



�

2%-(7,926�
�
*HQHUDO�
�����(VWDEOHFHU� PHGLDQWH� H[iPHQHV� PpGLFRV� \� RGRQWROyJLFRV� HVSHFtILFRV�� FXiO� HV� HO� HVWDGR� GH� � VDOXG�
JHQHUDO�GH�ORV�HVWXGLDQWHV�GH�SULPHU�LQJUHVR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������
�
(VSHFtILFRV�
�����'HWHUPLQDU�HQ�ORV�HVWXGLDQWHV�GH�SULPHU�LQJUHVR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������ORV�VLJXLHQWHV�DVSHFWRV��
�
•� 6LJQRV�YLWDOHV��SXOVR�\�SUHVLyQ�DUWHULDO��
•� ËQGLFH�GH�PDVD�FRUSRUDO��GLYLGLHQGR�HO�SHVR�HQ�.J��'HO�SDFLHQWH�SRU�OD�DOWXUD�HQ�PHWURV��HOHYDGRV�DO�

FXDGUDGR��P����.J��P����SDUD�YDORUDU�HO�HVWDGR�QXWULFLRQDO�\�OD�JUDVD�FRUSRUDO�WRWDO��
•� $JXGH]D�YLVXDO��HV�GHFLU��OD�FDSDFLGDG�SDUD�GLVWLQJXLU�SHTXHxRV�GHWDOOHV��WDQWR�OHMHQD�FRPR�FHUFDQD��
•� &DSDFLGDG�DXGLWLYD��HV�GHFLU��OD�FDSDFLGDG�GH�HVFXFKDU�ORV�VRQLGRV�D�XQD�LQWHQVLGDG�FRQWURODGD��
•� (VWDEOHFHU�HO�ËQGLFH�GH�&327��SDUD�FRQRFHU�OD�SUHYDOHQFLD�R�LQFLGHQFLD�GH�FDULHV�GHQWDO��
•� +HPDWRFULWR��HV�GHFLU��HO�SRUFHQWDMH�GHO�YROXPHQ�VDQJXtQHR�RFXSDGR�SRU�JOyEXORV�URMRV��PHGLDQWH�

XQD�PXHVWUD�GH�VDQJUH��
•� 9HORFLGDG�GH�HULWURVHGLPHQWDFLyQ��HQ�PLOtPHWURV�SRU�KRUD��PP�KU��
•� (O�JUXSR�VDQJXtQHR�GHO�HVWXGLDQWH��
•� )DFWRU�5K�GHO�HVWXGLDQWH��
•� *OXFRVD�HQ�VDQJUH��HQ�PLOLJUDPRV�SRU�GHFLOLWUR��PP�GO��
•� &ROHVWHURO�/'/�HQ�PLOLJUDPRV�SRU�GHFLOLWUR��PP�GO��
•� &ROHVWHURO�+'/�HQ�PLOLJUDPRV�SRU�GHFLOLWUR��PP�GO��
•� 7ULJOLFpULGRV�HQ�PLOLJUDPRV�SRU�GHFLOLWUR��PP�GO��
•� 5HVLVWHQFLD�D�OD�LQVXOLQD��
•� )DFWRU�GH�ULHVJR�FDUGLRYDVFXODU��
•� ËQGLFH�GH�DFRQGLFLRQDPLHQWR�ItVLFR��
�
�����$QDOL]DU�ORV�UHVXOWDGRV�DQWHULRUPHQWH�GHVFULWRV��SDUD�OXHJR�GLIXQGLUORV�D�FDGD�XQR�GH�ORV�HVWXGLDQWHV��
SDUD�TXH�WRPH�ODV�PHGLGDV�TXH�FRQVLGHUH�SHUWLQHQWHV��



�

�����'DU�D�FRQRFHU�ORV�UHVXOWDGRV��GH�ORV�H[iPHQHV�GH�VDOXG�UHDOL]DGRV��WDQWR�D�OD�8QLGDG�GH�6DOXG�FRPR�
D� OD�)DFXOWDG�GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG�� FRQ� HO� ILQ� GH�TXH� WHQJD� FRQRFLPLHQWR�GH� FXiO� HV� HO�
HVWDGR�GH�VDOXG�FRQ�HO�TXH�LQJUHVD�HO�HVWXGLDQWH�D�OD�)DFXOWDG�\�SXHGD�WRPDU�DFFLRQHV�TXH�IRPHQWHQ�\�
FRQVHUYHQ�OD�VDOXG�GHO�PLVPR��
�
� (VWDEOHFHU�ODV�GLIHUHQFLDV��HQ�FDGD�XQR�GH�ORV�DVSHFWRV�D�HYDOXDU��SRU�JpQHUR��\�GH�HVWD�PDQHUD�SRGHU�
GHWHUPLQDU�TXp�KDOOD]JRV�VRQ�PiV�FRPXQHV�\�SUHYDOHQWHV�HQ�PXMHUHV�\�KRPEUHV��
�
������
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0$5&2�7(Ï5,&2�
������

3DUD� GHWHUPLQDU� FXiO� HV� HO� HVWDGR� GH� VDOXG� JHQHUDO� GH� ORV� HVWXGLDQWHV� GH� SULPHU� � LQJUHVR� GH� OD�
)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� FRQVLGHUD� LPSRUWDQWH�
HYDOXDU� ORV� VLJQRV� YLWDOHV�� HO� tQGLFH� GH�PDVD� FRUSRUDO�� OD� DJXGH]D� YLVXDO�� OD� DXGLFLyQ�� tQGLFH�&327��
tQGLFH�GH�DFRQGLFLRQDPLHQWR� ItVLFR�\�H[DPHQ�GH�VDQJUH��(V�SRU�HOOR�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ�
FDGD�XQR�GH�HVWRV�DVSHFWRV�FRQ�HO�ILQ�GH�WHQHU�FODURV�ORV�FRQFHSWRV��
������
6,*126�9,7$/(6�
�

(VWRV�LQGLFDQ�HO�HVWDGR�GH�VDOXG�GHO�SDFLHQWH�\�DGHPiV�VRQ�ORV�GDWRV�TXH�HO�H[DPLQDGRU�HQFXHQWUD�HQ�
XQ�SDFLHQWH�FRPR�H[SUHVLyQ�GH�YLGD��VH�UHILHUHQ�DO�SXOVR��OD�IUHFXHQFLD�UHVSLUDWRULD��OD�SUHVLyQ�DUWHULDO�\�
OD�WHPSHUDWXUD������
�

/RV�VLJQRV�YLWDOHV�VRQ�PX\�~WLOHV�SDUD�GHWHFWDU�R�PRQLWRUL]DU�SUREOHPDV�GH�VDOXG��6H�SXHGHQ�PHGLU�
HQ�HO�OXJDU�HQ�HO�TXH�VH�SURGX]FD�XQD�XUJHQFLD�R�HQ�FXDOTXLHU�VLWLR���
�

38/62��
�
� (V� OD�PHGLGD�GH� OD� IUHFXHQFLD�FDUGLDFD��HV�GHFLU��GHO�Q~PHUR�GH�FLFORV�FDUGtDFRV�SRU�PLQXWR��(VWH�
SXHGH�SDOSDUVH�HQ�GLIHUHQWHV�]RQDV�GHO�FXHUSR��
�

•� 3XOVR�&DURWtGHR��VH�ORFDOL]D�HQ�HO�FXHOOR��LQPHGLDWDPHQWH�PHGLDO�\�SRU�GHEDMR�GHO�iQJXOR�GH�OD�
PDQGtEXOD��

•� 3XOVR�%UDTXLDO��VH�ORFDOL]D�LQPHGLDWDPHQWH�PHGLDO�DO�WHQGyQ�GHO�ELFHSV��
•� 3XOVR�5DGLDO��VH�ORFDOL]D�HQ�HO�ODGR�PHGLDO�\�YHQWUDO�GH�OD�PXxHFD��
•� 3XOVR�)HPRUDO��VH�ORFDOL]D�LQIHULRU�\�PHGLDO�FRQ�UHVSHFWR�DO�OLJDPHQWR�LQJXLQDO��
•� 3XOVR�3RSOtWHR��HQ�OD�IRVD�SRSOtWHD��HO�SDFLHQWH�GHEH�HVWDU�HQ�SURQR��FRQ�OD�URGLOOD�IOH[LRQDGD��
•� 3XOVR�'RUVDO�GHO�SLH��DO�ODGR�PHGLDO�GHO�GRUVR�GHO�SLH��FRQ�pVWH�OLJHUDPHQWH�HQ�GRUVLIOH[LyQ��
•� 7LELDO�SRVWHULRU��SRU�GHWUiV�\�DOJR�LQIHULRU�FRQ�UHVSHFWR�DO�PDOpROR�PHGLDO�������

� �
� 'H� WRGRV� HOORV�� HO� SXOVR� UDGLDO� HV� HO� PiV� HPSOHDGR�� $O� SDOSDU� HO� SXOVR� HV� FRQYHQLHQWH� QRWDU� ODV�
VLJXLHQWHV�FDUDFWHUtVWLFDV��



�

•� )UHFXHQFLD�� VH� UHILHUH� DO� Q~PHUR� GH� RQGDV� H[SDQVLYDV� TXH� RFXUUHQ� GXUDQWH� XQ� SHUtRGR� GH�
WLHPSR��WRPiQGRVH�FRPR�EDVH�XQ�PLQXWR��(VWD�YDUtD�GH�DFXHUGR�D��

�
��� (GDG��(Q�UHFLpQ�QDFLGRV�YDUtD�DOUHGHGRU�GH�����SXOVDFLRQHV�SRU�PLQXWR��(Q�QLxRV�GH���

DxRV�HV�FHUFDQD�D�����SXOVDFLRQHV�SRU�PLQXWR��$�ORV���DxRV�GHVFLHQGH�D�����SXOVDFLRQHV�
SRU� PLQXWR�� (Q� HVFRODUHV� DOUHGHGRU� GH� ��� SXOVDFLRQHV� SRU� PLQXWR�� $� ORV� ��� DxRV� VH�
FXHQWD�HQ����\�HQ�DGXOWRV��HQWUH����\����SXOVDFLRQHV�SRU�PLQXWR��

�
��� 6H[R�� IUHFXHQWHPHQWH�HO�VH[R�IHPHQLQR�SUHVHQWD�XQD�IUHFXHQFLD�XQ�SRFR�PD\RU� �TXH�HO�

PDVFXOLQR��D�FXDOTXLHU�HGDG��
�

��� &DPELRV�GLDULRV��GXUDQWH�HO�VXHxR�HO�SXOVR�GLVPLQX\H�\�VXHOH�DXPHQWDU�GHVSXpV�GH�ODV�
FRPLGDV�SULQFLSDOHV��

�
��� $FWLYLGDG�� ORV�GHSRUWLVWDV�FRQ�HQWUHQDPLHQWR�FRQVWDQWH�SUHVHQWDQ�XQD�IUHFXHQFLD�PHQRU�

GHO�SXOVR��TXH�ODV�SHUVRQDV�TXH�QR�UHDOL]DQ�QLQJXQD�DFWLYLGDG�GHSRUWLYD��(O�HMHUFLFLR��ODV�
H[FLWDFLRQHV��ORV�HVWDGRV�GH�WHQVLyQ�HPRFLRQDO��DVt�FRPR�ODV�UHODFLRQHV�VH[XDOHV�WLHQGHQ�
D�LQFUHPHQWDUOR��

�
•� 5LWPR��VH�UHILHUH�D�TXH�FDGD�RQGD�H[SDQVLYD�TXH�GLVWLHQGH�OD�SDUHG�DUWHULDO�VH�UHSLWH�D�LQWHUYDORV�

GH�WLHPSR�VLHPSUH�LJXDOHV��
� �

•� $PSOLWXG��HVWD�FDUDFWHUtVWLFD�GHSHQGH�GH�OD�SUHVLyQ�DUWHULDO�\�HO�JUDGR�GH�HODVWLFLGDG�TXH�WHQJD�
OD�DUWHULD�SDUD�GLVWHQGHUVH�GXUDQWH�OD�VtVWROH�\�YDFLDUVH�HQ�OD�GLiVWROH��

� �
•� 7HQVLyQ��VH�UHILHUH�D�OD�SUHVLyQ�GH�OD�VDQJUH�TXH�IOX\H�GHQWUR�GH�OD�DUWHULD�\�D�OD�UHVLVWHQFLD�TXH�

VH�REWLHQH�DO�SUHVLRQDU�\�GHWHQHU�OD�SURSXOVLyQ�GHO�IOXLGR�VDQJXtQHR��FRQ�ORV�GHGRV�TXH�SDOSDQ�����
�

(VWDV�FDUDFWHUtVWLFDV�GHO�SXOVR�GHSHQGHQ�GH�ODV�VLJXLHQWHV�YDULDEOHV��
�

��9ROXPHQ�GH�VDQJUH�H[SXOVDGR��
��'LVWHQVLELOLGDG�GH�OD�DRUWD�\�GH�ODV�SULQFLSDOHV�DUWHULDV��
��9LVFRVLGDG�GH�OD�VDQJUH��



�

��)UHFXHQFLD�GH�H\HFFLyQ��JDVWR�FDUGtDFR���
��5HVLVWHQFLD�DUWHULRODU�SHULIpULFD�������

� �
'H�DFXHUGR�D�OR�DQWHULRUPHQWH�GHVFULWR�VH�SXHGH�PHQFLRQDU�ODV�DQRPDOtDV�HQ�HO�SXOVR�DUWHULDO��

�
7LSR� � � � � � 'HVFULSFLyQ� � ���� �� � � �������$OWHUDFLRQHV�DVRFLDGDV�

�
�
3XOVR�DOWHUQDQWH� � � )UHFXHQFLD�UHJXODU��OD�DPSOLWXG� � )DOOR�GHO�YHQWUtFXOR�L]TXLHUGR��
�SXOVXV�DOWHUQDQV�� � YDULD�GH�ODWLGRV�GpELOHV�D�ODWLGRV�
� � � � � � � � IXHUWHV�� � �
�
3XOVXV�ELVIHULHQV� � � 'RV�SLFRV�VLVWyOLFRV�IXHUWHV�VHSD�� ,QVXILFLHQFLD�DyUWLFD��VROD�R�FRQ�HVWHQRVLV����
�������������������������������� � UDGRV�SRU�XQD�GHSUHVLyQ�PHGLR�� �
��������������������������������� � VLVWyOLFD��
�
3XOVR�ELJpPLQR� � � 'RV�ODWLGRV�HQ�VXFHVLyQ�UiSLGD� � /DWLGRV�YHQWULFXODUHV�SUHPDWXURV�EDVWDQWH��
�SXOVXV�EHJHPLQXV�� � VHJXLGRV�GH�XQ�LQWHUYDOR�ODUJR�� � IUHFXHQWHV��
� � � � � � � � HV�IiFLO�FRQIXQGLUOR�FRQ�SXOVR�
� � � � � � � � DOWHUQDQWH��
�
3XOVR�D�VDOWRV� � � � $XPHQWR�GH�OD�SUHVLyQ�GHO�SXOVR�� $WHURVFOHURVLV��LQVXILFLHQFLD�DyUWLFD��ILHEUH��
� � � � � � � � HO�FRQWRUQR�SXHGH�H[SHULPHQWDU� � DQHPLD���KLSHUWLURLGLVPR���DQVLHGDG���HMHUFL��
� � � � � � � � XQ�FUHFLPLHQWR�UiSLGR�VHJXLGR�GH� FLR��
� � � � � � � � XQ�EUHYH�SLFR�\�XQD�UiSLGD�FDtGD��
�
%UDGLFDUGLD�� � � � )UHFXHQFLD�PHQRV�GH����� � � � +LSRWHUPLD��KLSRWLURLGLVPR��LQWR[LFDFLyQ��
� � � � � � � � � � � � � � � � � � � � SRU�GURJDV��DOWHUDFLRQHV�GH�OD�FRQGXFFLyQ�
� � � � � � � � � � � � � � � � � � � � FDUGtDFD��FRQGLFLyQ�ItVLFD�H[FHOHQWH��
�
3XOVR�OiELO� � � � � 1RUPDO�FRQ�HO�SDFLHQWH�WXPEDGR�� 1R�VH�DVRFLD�QHFHVDULDPHQWH�FRQ�HQIHUPH��
� � � � � � � � SHUR�SXHGH�DXPHQWDU�FXDQGR� � � GDG��QR�LQGLFD�QLQJ~Q�SUREOHPD�HVSHFtILFR��
� � � � � � � � HVWi�HQ�SLH�R�VHQWDGR�� � � � � �



�

3XOVR�SDUDGyMLFR� � � /D�DPSOLWXG�GLVPLQX\H�HQ�OD�LQV��� (QIHUPHGDG�SXOPRQDU�REVWXFWLYD�FUyQLFD���
�SXOVXV�SDUDGR[XV�� SLUDFLyQ��� � � � � � � � � SHULFDUGLWLV�FRQVWULFWLYD��GHUUDPH��

SHULFiUGLFR��
� � � � � � � � �
3XOVXV�GLIIHUHQV� � � 3XOVRV�GHVLJXDOHV�HQWUH�ODV�H[WUH�� $OWHUDFLRQHV�FLUFXODWRULDV��QRUPDOPHQWH��
� � � � � � � � PLGDGHV�L]TXLHUGD�\�GHUHFKD�� ���� � 3RU�REVWUXFFLyQ�ORFDO�XQLODWHUDO��
� � � � �
7DTXLFDUGLD�� � � � )UHFXHQFLD�VXSHULRU�D������� � � )LHEUH��KLSHUWLURLGLVPR��DQHPLD��VKRFN��FDU���
� � � � � � � � GLRSDWtD��DQVLHGDG��HMHUFLFLR��
� � � � � � � � �
3XOVR�WULJpPLQR� � � ��ODWLGRV�VHJXLGRV�SRU�XQD�SDXVD�� 1RUPDOPHQWH�EHQLJQR���FRPR�WUDV�HO�HMHUFL��
�SXOVXV�WULJHPLQXV��� � � � � � � � � � � � � � FLR���PLRFDUGLRSDWtD��KLSHUWURILD�YHQWULFXODU�
� � � � � � � � � � � � � � � � � � � � JUDYH���HVWHQRVLV�DyUWLFD�JUDYH���GLVIXQFLyQ���

GHO�YHQWUtFXOR�GHUHFKR��
�
3XOVR�HQ�PDUWLOOR� � � 3XOVR�LQWHQVR��FRQ�H[SDQVLyQ��� � 5HJXUJLWDFLyQ�DyUWLFD��
GH�DJXD��SXOVR�GH�� � FRPSOHWD�VHJXLGD�GH�XQ�FRODSVR�
&RUULJDQ�� � � � � V~ELWR������
�

)5(&8(1&,$�5(63,5$725,$��
�

(VWD� VH� SXHGH� GHWHUPLQDU� PHGLDQWH� OD� LQVSHFFLyQ� VLPSOH� REVHUYDQGR� HO� Q~PHUR� GH� FLFORV�
UHVSLUDWRULRV� �LQVSLUDFLyQ�\�HVSLUDFLyQ��TXH�VH�SURGXFHQ�HQ���PLQXWR� ������'LFKR�GH�RWUD�PDQHUD�HV�HO�
Q~PHUR�GH�YHFHV�TXH�XQD�SHUVRQD�UHVSLUD�SRU�PLQXWR��
�

/D� UHVSLUDFLyQ� SXHGH� GHILQLUVH� FRPR� HO� DFWR� GH� UHVSLUDU� FRQ� ORV� SXOPRQHV�� GH�PDQHUD� TXH� WHQJD�
OXJDU�HO�QHFHVDULR�LQWHUFDPELR�GH�R[tJHQR�SRU�GLy[LGR�GH�FDUERQR�������
�

$O� LJXDO�TXH�SDUD�HO�SXOVR� VH� WLHQH�TXH� WRPDU�HQ�FXHQWD� OD� IUHFXHQFLD�� HO� ULWPR�\� OD� DPSOLWXG�GHO�
SDWUyQ�UHVSLUDWRULR��7DPELpQ�VH�GHEH�REVHUYDU�OD�IRUPD�HQ�TXH�VH�PXHYH�HO�WyUD[��/R�QRUPDO�HV�TXH�HO�
SDFLHQWH� UHVSLUH� FRQ� IDFLOLGDG�� GH� IRUPD� UHJXODU� \� VLQ� QLQJXQD� GLILFXOWDG�� OD� UHVSLUDFLyQ� GHEH� VHU�
XQLIRUPH��QL�PX\�VXSHUILFLDO��QL�PX\�SURIXQGD��

���



�

'HSHQGLHQGR�GH�OD�HGDG�GH�OD�SHUVRQD��YDUtD�OD�IUHFXHQFLD�UHVSLUDWRULD�SRU�PLQXWR��
�
� ������������ � �(GDG� � � ����������)UHFXHQFLD�5HVSLUDWRULD�SRU�PLQXWR�
� � �

1HRQDWR�� � � � � � � � ������
� � � � � ��DxR�� � � � � � � � � ������
� � � � � ��DxRV� � � � ����������� � � ������
� � � � � ��DxRV� � � � � � � � � ������
� � � � � ���DxRV� � � � � � � � � ������
� � � � � ���DxRV� � � � � � � � � ������
�

$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ORV�GLIHUHQWHV�WLSRV�GH�UHVSLUDFLyQ��
�

�� 5HVSLUDFLyQ� WRUiFLFD�R� FRVWDO�� HV� HO� UHVXOWDGR�GHO� HPSOHR�GH� ORV�P~VFXORV� LQWHUFRVWDOHV��/DV�
PXMHUHV�WLHQGHQ�PiV�D�HVWH�WLSR�GH�UHVSLUDFLyQ��

�� 5HVSLUDFLyQ� GLDIUDJPiWLFD�� HV� HO� UHVXOWDGR� GHO� PRYLPLHQWR� GHO� GLDIUDJPD�� DMXVWiQGRVH� D� OD�
SUHVLyQ�LQWUDWRUiFLFD��/RV�YDURQHV�WLHQGHQ�PiV�D�HVWH�WLSR�GH�UHVSLUDFLyQ��

�� 5HVSLUDFLyQ� DEGRPLQDO�� LPSOLFD� OD� FRQWUDFFLyQ� GHO� GLDIUDJPD� \� OD� FRQWULEXFLyQ� GH� ORV�
P~VFXORV�GHO�DEGRPHQ��GDQGR�OXJDU�D�OD�H[SDQVLyQ�\�FRQWUDFFLyQ�GH�ODV�SDUHGHV�GHO�DEGRPHQ��
(V�FRP~Q�HQFRQWUDUOD�HQ�QLxRV�SHTXHxRV��

�� 5HVSLUDFLyQ� SDUDGyMLFD�� VH� SURGXFH� FXDQGR� OD� SUHVLyQ� QHJDWLYD� LQWUDWRUiFLFD� VH� WUDQVPLWH� DO�
DEGRPHQ� D� WUDYpV� GH� XQ� GLDIUDJPD� GHELOLWDGR� \� SRFR� IXQFLRQDO�� XQD� HQIHUPHGDG� SXOPRQDU�
REVWUXFWLYD��R�GXUDQWH�HO�VXHxR��HQ�FDVR�GH�REVWUXFFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV�VXSHULRUHV��3RU�
OR�WDQWR��OD�SDUWH�LQIHULRU�GHO�WyUD[�EDMD�GXUDQWH�OD�LQVSLUDFLyQ�\�HO�DEGRPHQ�SURWUX\H��PLHQWUDV�
TXH�HQ�OD�HVSLUDFLyQ�VXFHGH�OR�FRQWUDULR�������

�
/D�GLVQHD��R�UHVSLUDFLyQ�WUDEDMRVD�\�GLItFLO��FRQ�IDOWD�GH�DOLHQWR��VH�REVHUYD�FRQ�IUHFXHQFLD�HQ�FDVR�

GH�FRPSURPLVRV�FDUGtDFRV�R�SXOPRQDUHV��6H�SURGXFH�HQ�SHUVRQDV�FRQ�YLGD�VHGHQWDULD�R�FRQ�REHVLGDG��
�

/D�WDTXLSQHD�FRQVLVWH�HQ�XQD�IUHFXHQFLD�UHVSLUDWRULD�SHUVLVWHQWH�SRU�HQFLPD�GH�ODV����UHVSLUDFLRQHV�
SRU�PLQXWR��
�

/D�EUDGLSQHD�FRQVLVWH�HQ�XQD�IUHFXHQFLD�UHVSLUDWRULD�LQIHULRU�D����UHVSLUDFLRQHV�SRU�PLQXWR��



�

/D� KLSHUSQHD� VH� GD� FXDQGR� HO� SDFLHQWH� UHVSLUD� UiSLGD� \� SURIXQGDPHQWH�� SURGXFLHQGR� DVt� XQD�
KLSHUYHQWLODFLyQ��
�

/D�KLSRSQHD�FRQVLVWH�HQ�UHVSLUDFLRQHV�DQRUPDOPHQWH�VXSHUILFLDOHV�������
�

$OJXQRV�IDFWRUHV�TXH�LQIOX\HQ�HQ�OD�IUHFXHQFLD�\�SURIXQGLGDG�GH�OD�UHVSLUDFLyQ�VRQ��
� �
� � � $XPHQWD�FRQ�� � � � � � � � � � 'LVPLQX\H�FRQ�
� � $FLGRVLV��PHWDEyOLFD��� � � � � � � � $OFDORVLV��PHWDEyOLFD���
� � /HVLRQHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�� � � /HVLRQHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO��
� � $QVLHGDG�� � � � � � � � � � � � 0LDVWHQLD�JUDYH��
� � ,QWR[LFDFLyQ�SRU�DVSLULQD�� � � � � � � 6REUHGRVLV�FRQ�QDUFyWLFRV��
� � )DOWD�GH�R[tJHQR��KLSR[HPLD��� � � � � 2EHVLGDG��H[WUHPD���
� � 'RORU��
�

35(6,Ï1�$57(5,$/��
� �

/D�SUHVLyQ�VDQJXtQHD�HV�OD�IXHU]D�HMHUFLGD�SRU�OD�VDQJUH�VREUH�ODV�SDUHGHV�DUWHULDOHV�D�PHGLGD�TXH�VH�
FRQWUDH�\�UHODMD�HO�YHQWUtFXOR�L]TXLHUGR������
�

/D� FLIUD� Pi[LPD� FRUUHVSRQGH� D� OD� SUHVLyQ� Pi[LPD� R� VLVWyOLFD�� TXH� VH� GD� GXUDQWH� HO� VtVWROH�
YHQWULFXODU��HV�OD�IXHU]D�TXH�VH�HMHUFH�FRQWUD�OD�SDUHG�GH�OD�DUWHULD�FXDQGR�VH�FRQWUDHQ�ORV�YHQWUtFXORV�\�
GHSHQGH� IXQGDPHQWDOPHQWH� GHO� JDVWR� FDUGtDFR� �VDOLGD�� \� GHO� YROXPHQ� GH� OD� VDQJUH�� /D� SUHVLyQ�
GLDVWyOLFD�R�PtQLPD��HV�OD�IXHU]D�HMHUFLGD�VREUH�OD�SDUHV�GH�OD�DUWHULD�FXDQGR�HO�FRUD]yQ�VH�HQFXHQWUD�HQ�
IDVH�GH�UHOOHQDGR�R�UHODMDFLyQ��\�GHSHQGH�IXQGDPHQWDOPHQWH�GH�OD�UHVLVWHQFLD�YDVFXODU�SHULIpULFD�������
�

3DUD�PHGLU�OD�3UHVLyQ�$UWHULDO��VH�QHFHVLWD�GH�XQ�HVWHWRVFRSLR�\�XQ�HVILJPRPDQyPHWUR�DQHURLGH�R�GH�
PHUFXULR�� 7DPELpQ� H[LVWHQ� HVILJPRPDQyPHWURV� HOHFWUyQLFRV� TXH� QR� SUHFLVDQ� HO� HPSOHR� GHO�
HVWHWRVFRSLR�������/RV���XVDQ�XQ�EUD]DOHWH�TXH�VH�FRORFD�DOUHGHGRU�GH�XQD�H[WUHPLGDG�\�XQ�VLVWHPD�SDUD�
LQVXIODFLyQ�GH�DLUH��H� LQGXFLU�SUHVLyQ�GH�DIXHUD�KDFLD�GHQWUR�VREUH� ODV�SDUHGHV�DUWHULDOHV� �����([LVWHQ���
PpWRGRV�SDUD�WRPDU�OD�SUHVLyQ�DUWHULDO��

��0pWRGR�SDOSDWRULR��
��0pWRGR�DXVFXOWDWRULR�����



�

(O�SULPHUR�QR�UHTXLHUH�GH�HVWHWRVFRSLR��\D�TXH�ORV�ODWLGRV�VH�SHUFLEHQ�FRQ�ORV�GHGRV�GH�XQD�PDQR��
PLHQWUDV�TXH�FRQ�OD�RWUD�VH�LQVXIOD�HO�PDQJXLWR�GHO�HVILJPRPDQyPHWUR�SDUD�KDFHU�GHVDSDUHFHUORV��OXHJR�
VH�GHMD�HVFDSDU�HO�DLUH�OHQWDPHQWH�KDVWD�TXH�YXHOYHQ�D�DSDUHFHU�ORV�ODWLGRV�HVWDEOHFLHQGR�DVt��OD�SUHVLyQ�
VLVWyOLFD��$O�FRQWLQXDU�HVFDSiQGRVH�HO�DLUH��ORV�ODWLGRV�GHVDSDUHFHQ��GHWHUPLQiQGRVH�GH�HVWD�PDQHUD��OD�
SUHVLyQ� GLDVWyOLFD�� (VWH� PpWRGR� HV� SRFR� XWLOL]DGR� \D� TXH� VH� GLILFXOWD� OD� PHGLFLyQ� GH� OD� SUHVLyQ�
GLDVWyOLFD��
�

(O�VHJXQGR�XWLOL]D�DGHPiV�GHO�HVILJPRPDQyPHWUR�XQ�HVWHWRVFRSLR�SDUD�HVFXFKDU�HO�PRPHQWR�HQ�TXH�
DSDUHFHQ� ORV� UXLGRV�GH� OD�SUHVLyQ�VLVWyOLFD�\�SDUD�GHWHUPLQDU�HO�PRPHQWR�HQ�TXH�HVWRV�GHVDSDUHFHQ�\�
HVWDEOHFHU�DVt�OD�SUHVLyQ�GLDVWyOLFD��
�

7DQWR� OD�SUHVLyQ�VLVWyOLFD�FRPR�OD�GLDVWyOLFD�VH�PLGHQ�HQ�PLOtPHWURV�GH�PHUFXULR�³PP+J´�� �(VWD�
PHGLGD�UHSUHVHQWD�TXH�WDQ�DOWR�OOHJD�OD�FROXPQD�GH�PHUFXULR�GHELGR�D�OD�SUHVLyQ�GH�OD�VDQJUH��
�

([LVWHQ�YDULDFLRQHV�GH�DFXHUGR�D�OD�HGDG��VH[R��HWQLD��JpQHUR�GH�YLGD��FOLPD�\�RWUDV�FLUFXQVWDQFLDV��
SHUR�VH�FRQVLGHUDQ�QRUPDOHV�ORV�YDORUHV�HQWUH����D�����PP+J�SDUD�OD�SUHVLyQ�VLVWyOLFD�\�HQWUH����\����
PP+J�SDUD�OD�GLDVWyOLFD��/D�GLIHUHQFLD�HQWUH�DPEDV�RVFLOD�HQWUH����\����PP+J��UHFLELHQGR�HO�QRPEUH�
GH�SUHVLyQ�GLIHUHQFLDO�R�SUHVLyQ�GHO�SXOVR������
�

$O� QDFLPLHQWR�� OD� SUHVLyQ� VLVWyOLFD� HV� GH� ��� D� ���PP+J��&HUFD� GH� ORV� ��� DxRV� DOFDQ]D� ��� D� ���
PP+J��(Q�HO�SHUtRGR�GH����D����DxRV�VH�OH�HQFXHQWUD�HQWUH�����\�����PP+J��'HVSXpV�GH�ORV����DxRV�
OD�SUHVLyQ�DVFLHQGH�SURJUHVLYDPHQWH�GH�PRGR�TXH�HQWUH�ORV����\����DxRV�HVWi�DOUHGHGRU�GH�����PP+J�\�
GHVSXpV�GH�ORV����VH�VLW~D�HQ�����PP+J������
�

/DV� FLIUDV� GH� OD� SUHVLyQ� DUWHULDO� VRQ� PHQRUHV� FXDQGR� HO� VXMHWR� HVWi� HQ� UHSRVR� ItVLFR� \� PHQWDO��
$XPHQWDQ�FRQ� ODV�HPRFLRQHV�\�HO�HVIXHU]R�PXVFXODU��(Q�HO�YDUyQ� ODV�FLIUDV�VRQ�PD\RUHV�HQ����D����
PP+J�TXH�HQ�OD�PXMHU��'XUDQWH�HO�VXHxR�WDPELpQ�ODV�FLIUDV�VRQ�PiV�EDMDV�TXH�HQ�YLJLOLD�������
�

/D� SUHVLyQ� DOWD� GH� OD� VDQJUH� R� KLSHUWHQVLyQ�� DXPHQWD� GH� IRUPD� GLUHFWD� HO� ULHVJR� GH� HQIHUPHGDG�
FRURQDULD��DWDTXH�DO�FRUD]yQ��\�GH�DSRSOHMtD��DWDTXH�FHUHEUDO���&XDQGR�OD�SUHVLyQ�GH�OD�VDQJUH�HVWi�DOWD��
ODV�DUWHULDV�SXHGHQ�RSRQHU�XQD�PD\RU�UHVLVWHQFLD�DO�IOXMR�GH�OD�VDQJUH��FRQ�OR�TXH�DO�FRUD]yQ�OH�UHVXOWD�
PiV� GLItFLO� KDFHU� TXH� OD� VDQJUH� FLUFXOH�� 'H� DFXHUGR� FRQ� OD� $VRFLDFLyQ� $PHULFDQD� GHO� &RUD]yQ�



�

�$PHULFDQ� +HDUW� $VVRFLDWLRQ��� OD� SUHVLyQ� DOWD� GH� OD� VDQJUH� HQ� ORV� DGXOWRV� VH� GHILQH� GH� OD� IRUPD�
VLJXLHQWH��
�
� 8QD�SUHVLyQ�VLVWyOLFD�GH�����PP+J�R�PD\RU���

\��R��
� 8QD�SUHVLyQ�GLDVWyOLFD�GH����PP+J�R�PD\RU��������
�

7(03(5$785$��
�

/D�WHPSHUDWXUD�GHO�FXHUSR�HV�HO�SURGXFWR�GHO�FDORU�JHQHUDGR�SRU�WRGRV�ORV�SURFHVRV�PHWDEyOLFRV�\�
ELRTXtPLFRV�TXH�VH�UHDOL]DQ�GHQWUR�GHO�RUJDQLVPR������
�

/D� GHWHUPLQDFLyQ� GH� OD� WHPSHUDWXUD� FRUSRUDO� SXHGH� UHDOL]DUVH� HQ� GLYHUVDV� ]RQDV� GHO� RUJDQLVPR��
VLHQGR�ODV�PiV�IUHFXHQWHV�OD�ERFD��HO�UHFWR�\�OD�D[LOD��2WUR�OXJDU�TXH�FDGD�YH]�WLHQH�PiV�DFHSWDFLyQ�HV�OD�
PHPEUDQD�WLPSiQLFD��TXH�HV�GH�IiFLO�\�UiSLGR�DFFHVR�\�GH�QDWXUDOH]D�QR�LQYDVLYD�������
� �

([LVWHQ�YDULRV�WLSRV�GH�LQVWUXPHQWRV�SDUD�VX�UHJLVWUR��
•� 7HUPyPHWURV�FOtQLFRV��

6RQ�GH�YLGULR��FRQ�XQD�DPSROOHWD�HQ�XQR�GH�VXV�H[WUHPRV�SDUD�DORMDU�PHUFXULR�\�XQD�HVFDOD��HQ�
GRQGH�HVWH�PHWDO�� DO�GLODWDUVH�SRU�HO�FDORU��PDUFD� OD� WHPSHUDWXUD�D� OD�TXH�KD�HVWDGR�VRPHWLGR��
3XHGH�XVDUVH�D�QLYHO�RUDO�\�D[LODU��H[LVWLHQGR�XQD�YDULDQWH�FRQ� OD�DPSROOHWD�GHO�PHUFXULR�PiV�
GLODWDGD�SDUD�XVR�UHFWDO��

�
•� 7HUPRVFRSLRV��

6H�EDVDQ�HQ�OD�SURSLHGDG�TXH�SRVHHQ�DOJXQRV�FULVWDOHV�GH�FXDU]R�\�JHUPDQLR�SDUD�FRORUHDUVH�GH�
WRQRV� GLIHUHQWHV� VHJ~Q� OD� WHPSHUDWXUD� TXH� UHFLEHQ�� (VWRV� FULVWDOHV� VH� HQFXHQWUDQ� HQ� WLUDV�
HVSHFLDOHV�� TXH� VH� FRORFDQ� GH� SUHIHUHQFLD� HQ� OD� IUHQWH� GHO� SDFLHQWH� \� VHJ~Q� OD� FRORUDFLyQ� TXH�
DGRSWDQ��DVt�VH�PDUFD�OD�WHPSHUDWXUD�TXH�HVWiQ�UHFLELHQGR��

�
•� 7HUPyPHWURV�HOHFWUyQLFRV��

3RU�PHGLR�GH�VHQVRUHV�WUDQVGXFWRUHV�\�GH�FLUFXLWRV�LQWHJUDGRV��UHJLVWUDQ�OD�WHPSHUDWXUD�GHVGH�OD�
SLHO�GHO�WyUD[�R�DEGRPHQ�\�OD�PXHVWUDQ�HQ�SDQWDOOD�GH�Q~PHURV�GLJLWDOHV�R�PHGLDQWH�XQD�DJXMD�
VREUH�XQD�HVFDOD�DQDOyJLFD��



�

•� 7HUPyPHWURV�WLPSiQLFRV�R�DXULFXODUHV��
6H�FRORFDQ�HQ�HO�FRQGXFWR�GHO�RtGR�GXUDQWH���D���VHJXQGRV�\�UHJLVWUDQ�OD�WHPSHUDWXUD�FRUSRUDO�����

� �
/D� WHPSHUDWXUD� QRUPDO� GHO� FXHUSR� GH� XQD� SHUVRQD� YDUtD� GHSHQGLHQGR� GH� VX� JpQHUR�� VX� DFWLYLGDG�

UHFLHQWH�� HO� FRQVXPR� GH� DOLPHQWRV� \� OtTXLGRV�� OD� KRUD� GHO� GtD� \�� HQ� ODV�PXMHUHV�� GH� OD� IDVH� GHO� FLFOR�
PHQVWUXDO�HQ�OD�TXH�VH�HQFXHQWUHQ��/D�WHPSHUDWXUD�FRUSRUDO�QRUPDO��GH�DFXHUGR�D�OD�$VRFLDFLyQ�0pGLFD�
$PHULFDQD��$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���SXHGH�RVFLODU�HQWUH������)�\����)��HTXLYDOHQWHV�D������&�
\������&��������
�

(O� VLWLR� GH� UHJLVWUR� WDPELpQ� GHWHUPLQD� FDPELRV�� HQ� XQD� PLVPD� SHUVRQD� OD� WRPD� RUDO� HVWDUi� ����
JUDGRV� FHQWtJUDGRV� DSUR[LPDGDPHQWH�SRU� GHEDMR�GH� OD� WRPD� UHFWDO� \� GH� LJXDO� IRUPD� VH� HQFRQWUDUi� OD�
WRPD�D[LODU� FRQ� UHVSHFWR� D� OD�RUDO��(O�KDOOD]JR�PHQRU�GH����JUDGRV� FHQWtJUDGRV� UHFLEH� HO� QRPEUH�GH�
+LSRWHUPLD�\�FXDQGR�VH�HQFXHQWUD�SRU�DUULED�GH�ODV�FLIUDV�QRUPDOHV�VH�KDEOD�GH�+LSHUWHUPLD��(Q�HVWD�
~OWLPD� FRQGLFLyQ� VH� UHFRQRFHQ� �� YDULDQWHV�� )HEUtFXOD� FXDQGR� HO� DO]D� QR� DOFDQ]D� ORV� ��� JUDGRV�
FHQWtJUDGRV�\�)LHEUH��FXDQGR�OD�PLVPD�VREUHSDVD�HVWD�FLIUD������

�
Ë1',&(�'(�0$6$�&25325$/�
���
�����(O�tQGLFH�GH�PDVD�FRUSRUDO��,0&��HV�XQD�IyUPXOD�TXH�VH�XWLOL]D�SDUD�YDORUDU�HO�HVWDGR�QXWULFLRQDO�\�
OD� JUDVD� FRUSRUDO� WRWDO�� 6H� FDOFXOD� GLYLGLHQGR� HO� SHVR� HQ� .J�� GHO� SDFLHQWH� SRU� OD� DOWXUD� HQ� PHWURV��
HOHYDGRV�DO�FXDGUDGR��P����.J��P����XWLOL]DQGR�ORV�HVWiQGDUHV�GHO�(VWXGLR�GH�ORV�([iPHQHV�GH�6DOXG�\�
1XWULFLyQ� 1DFLRQDO� ,,� �1+$1(6� ,,�� SRU� VXV� VLJODV� HQ� ,QJOpV�� GH� DOWXUD� \� SHVR�� 3DUD� H[SOLFDU� OR�
DQWHULRUPHQWH�GHVFULWR��VH�HMHPSOLILFD�GH�OD�VLJXLHQWH�PDQHUD��XQD�SHUVRQD�TXH�PLGD������PHWURV�\�SHVH�
���.J��VX�,0&�HV����SRUTXH����.J��������P���HV�LJXDO�D���.J�������P� �����(Q�ORV�DGXOWRV�VH�HVSHUD�XQ�
,0&�HQWUH����\����SDUD�ORV�KRPEUHV�\�HQWUH����\����SDUD�ODV�PXMHUHV��&XDQGR�HO�,0&�HV�VXSHULRU�D�����
VH�FRUUHVSRQGH�DO�PHQRV�FRQ�XQ�VREUHSHVR�GHO�����������
�

/D�DFWXDO�FODVLILFDFLyQ�YiOLGD�SDUD�SHUVRQDV�PD\RUHV�GH����DxRV�GH�DPERV�VH[RV��
�
•� %$-2� 3(62� �,0&� ������� FRQILHUH� EDMR� ULHVJR� GH� GHVDUUROODU� HQIHUPHGDGHV� FDUGtDFDV� \�

PHWDEyOLFDV�SHUR�WDPELpQ�VLJQLILFD�PD\RU�ULHVJR�GH�RWUDV�HQIHUPHGDGHV�FRPR�FiQFHU���
���



�

•� 1250$/��,0&������������FRQILHUH�ULHVJR�SURPHGLR�GH�GHVDUUROODU�HQIHUPHGDGHV�FDUGtDFDV�\�
PHWDEyOLFDV���

�
•� 62%5(3(62��,0&����������HO�ULHVJR�HVWi�OHYHPHQWH�DXPHQWDGR���

�
•� 2%(6,'$'�HV�FXDQGR�HO�,0&�!���\�VH�OD�FODVLILFD�D�VX�YH]�HQ���

&/$6(�,��,0&����������FRQILHUH�ULHVJR�PRGHUDGR���
&/$6(�,,��,0&����������FRQILHUH�ULHVJR�VHYHUR���
&/$6(�,,,��,0&�!����HO�ULHVJR�HV�PX\�VHYHUR���

�
&ODVLILFDFLyQ�GH�,0&��6HJ~Q�206��
������ %DMR�3HVR�

���������� 1RUPDO�
�������� 6REUHSHVR�
�������� 2EHVLGDG�WLSR�,�
�������� 2EHVLGDG�WLSR�,,�
!��� 2EHVLGDG�WLSR�,,,�

�
$� PHGLGD� TXH� DXPHQWD� HO� ULHVJR� GH� FDGD� SDFLHQWH� VH� DFRQVHMDUi� HQ� IRUPD� DGLWLYD� XQ� SODQ�

DOLPHQWDULR�DGHFXDGR��HMHUFLFLRV�UHJODGRV��WHUDSLD�FRQGXFWXDO��SVLFRWHUDSLD���IiUPDFRV�\�HYHQWXDOPHQWH�
OD�FLUXJtD������
�
$*8'(=$�9,68$/�
�

/D�PHGLGD�GH�OD�DJXGH]D�YLVXDO��R�FDSDFLGDG�SDUD�GLVWLQJXLU�SHTXHxRV�GHWDOOHV��VLUYH�SDUD�H[DPLQDU�
HO�VHJXQGR�QHUYLR�FUDQHDO��QHUYLR�ySWLFR��\�FRQVWLWX\H�EiVLFDPHQWH�XQD�PHGLGD�GH�OD�YLVLyQ�FHQWUDO��6H�
FRORFD�DO�SDFLHQWH�D���PHWURV�����SLHV��GH�GLVWDQFLD�GH�OD�WDEOD�GH�6QHOOHQ��TXH�VLUYH�SDUD�UHFRQRFHU�OD�
YLVLyQ�D�GLVWDQFLD��ELHQ�LOXPLQDGD��'LFKD�WDEOD�WLHQH�OHWUDV�GH�WDPDxRV�JUDGXDGRV�\�HQ�ORV�H[WUHPRV�GH�
FDGD�VHULH�GH�OHWUDV��XQDV�IUDFFLRQHV�HVWDQGDUL]DGDV��TXH�H[SUHVDQ�HO�JUDGR�GH�DJXGH]D�YLVXDO�FXDQGR�VH�
OHH�OD�WDEOD�GHVGH�XQD�GLVWDQFLD�GH���PHWURV�����SLHV���6H�H[SORUD�FDGD�RMR�SRU�VHSDUDGR��FXEULHQGR�HO�
TXH�QR� VH�XWLOLFH� FRQ�XQD� WDUMHWD�RSDFD�R�XQD�JDVD�� FRQ�FXLGDGR�GH�QR�SUHVLRQDUOR��(O�SDFLHQWH�GHEH�
LGHQWLILFDU�WRGRV�ORV�FDUDFWHUHV�\�VH�WLHQH�TXH�GHWHUPLQDU�OD�OtQHD�GH�FDUDFWHUHV�GH�PHQRU�WDPDxR�TXH�HO�



�

SDFLHQWH�KD\D� LGHQWLILFDGR�HQ�VX� WRWDOLGDG�\�VH�DQRWD� OD�DJXGH]D�YLVXDO�TXH�FRUUHVSRQGH�D� OD� OtQHD�HQ�
FXHVWLyQ��6H�UHSLWH�HO�SURFHGLPLHQWR�FRQ�HO�RWUR�RMR��/D�SUXHED�VH�GHEH�UHSHWLU�XVDQGR�ORV�DQWHRMRV�R�ORV�
OHQWHV� GH� FRQWDFWR�� 6L� VH� H[SORUD� FRQ� \� VLQ� OHQWHV� FRUUHFWRUDV�� VH� GHEH� DQRWDU� DPERV� UHVXOWDGRV� SRU�
VHSDUDGR������

�
� /D�DJXGH]D�YLVXDO�VH�UHJLVWUD�HQ�IRUPD�GH�IUDFFLyQ��HQ�OD�FXDO�HO�QXPHUDGRU�LQGLFD�HO�DOHMDPLHQWR�GHO�
SDFLHQWH�D� OD� WDEOD� ����SLHV�R���PHWURV��\�HO�GHQRPLQDGRU� UHIOHMD� OD�GLVWDQFLD�D� OD�TXH�XQ�RMR�QRUPDO�
VHUtD�FDSD]�GH�OHHU�OD�OtQHD��$Vt��������PHWURV��y���������SLHV���VLJQLILFD�TXH�HO�SDFLHQWH�HV�FDSD]�GH�OHHU�
D� �� PHWURV� OR� TXH� XQD� SHUVRQD� FRQ� YLVLyQ� PHGLD� SXHGH� OHHU� D� ��� PHWURV�� &XDQWR� PD\RU� HV� HO�
GHQRPLQDGRU��SHRU�HV�OD�YLVLyQ��(O�YDORU�QRUPDO�HV��������SLHV���HV�GHFLU��TXH�HO�SDFLHQWH�HV�FDSD]�GH�
OHHU� D� ��� SLHV� OR� TXH� XQD� SHUVRQD� FRQ� YLVLyQ�PHGLD� SXHGH� OHHU� D� ��� SLHV��8QD� YLVLyQ� TXH� QR� SXHGD�
FRUUHJLUVH�KDVWD�REWHQHU�XQD�DJXGH]D�YLVXDO�PHMRU�TXH��������VH�FRQVLGHUD�FHJXHUD�OHJDO�������

�
/RV� UHVXOWDGRV� DQRUPDOHV� SXHGHQ� LQGLFDU� TXH� HO� SDFLHQWH� QHFHVLWD� OHQWHV� FRUUHFWLYRV� SDUD� SRGHU�

ORJUDU� XQD� YLVLyQ� QRUPDO� R� SXHGHQ� LQGLFDU� XQD� FRQGLFLyQ� RFXODU� TXH� UHTXLHUD� XQD� HYDOXDFLyQ�
DGLFLRQDO������
�
0,23,$��

(V�XQ�HUURU�GH�HQIRTXH�YLVXDO�TXH�FDXVD�GLILFXOWDG�SDUD�YHU�REMHWRV�GLVWDQWHV��
�
&DXVDV��LQFLGHQFLD�\�IDFWRUHV�GH�ULHVJR��
&RQ�HVWH�� WUDVWRUQR�� ORV�REMHWRV�TXH�HVWiQ�FHUFD�SXHGHQ�YHUVH�FODUDPHQWH��PLHQWUDV�TXH�ORV�TXH�VH�

HQFXHQWUDQ�D�GLVWDQFLD�VH�YHQ�ERUURVRV��&RPR�UHVXOWDGR��OD�SHUVRQD�FRQ�PLRStD�WLHQGH�D�WRUFHU�OD�YLVWD�
FXDQGR�REVHUYD�REMHWRV�GLVWDQWHV�\�HV� OD�FDUDFWHUtVWLFD�EDVH�GH�OD�SDODEUD�PLRStD�TXH�SURYLHQH�GH�GRV�
SDODEUDV�JULHJDV��P\HLQ�TXH�VLJQLILFD�FHUUDU�\�RSV�TXH�VLJQLILFD�RMR��

�
8QD�SHUVRQD�FRQ�PLRStD�SXHGH� OHHU� IiFLOPHQWH� OD� WDEOD�GH� -DHJHU� �SDUD� OHFWXUD�D� FRUWD�GLVWDQFLD���

SHUR� WLHQHQ� GLILFXOWDGHV� SDUD� OHHU� OD� WDEOD� GH� 6QHOOHQ� �SDUD� OHFWXUD� GLVWDQWH��� (VWD� FRQGLFLyQ� HV� HO�
UHVXOWDGR�GH�FHQWUDU�OD�LPDJHQ�YLVXDO�GHODQWH�GH�OD�UHWLQD�HQ�YH]�GH�KDFHUOR�GLUHFWDPHQWH�HQ�HOOD��

�
����6H� SUHVHQWD� FXDQGR� OD� ORQJLWXG� ItVLFD� GHO� RMR� HV�PD\RU� TXH� OD� ORQJLWXG� ySWLFD�� 3RU� HVWD� UD]yQ�� OD�
PLRStD� D� PHQXGR� VH� SUHVHQWD� HQ� HO� QLxR� HQ� HGDG� HVFRODU� R� HO� DGROHVFHQWH� TXH� HVWiQ� FUHFLHQGR�
UiSLGDPHQWH� \� SURJUHVD� GXUDQWH� ORV� DxRV� GH� FUHFLPLHQWR�� UHTXLULHQGR� FDPELRV� IUHFXHQWHV� GH� JDIDV� R�



�

OHQWHV�GH�FRQWDFWR��1RUPDOPHQWH�VH�GHWLHQH�D�PHGLGD�TXH�VH�FRPSOHWD�HO�FUHFLPLHQWR�SRFR�GHVSXpV�GH�
ORV����DxRV��
�

/D� PLRStD� DIHFWD� D� KRPEUHV� \� PXMHUHV� SRU� LJXDO� \� ORV� DQWHFHGHQWHV� IDPLOLDUHV� GH� YLVLyQ� FRUWD�
FRQVWLWX\HQ� XQ� IDFWRU� GH� ULHVJR� SDUD� GHVDUUROODUOD�� /D� PD\RUtD� GH� ORV� RMRV� FRQ� PLRStD� VRQ�
FRPSOHWDPHQWH�VDQRV��SHUR�DOJXQDV�SHUVRQDV�GHVDUUROODQ�XQD�IRUPD�GH�GHJHQHUDFLyQ�UHWLQDO�������

�
+,3(50(7523Ë$��

(V�OD�GLILFXOWDG�SDUD�YHU�REMHWRV�FHUFDQRV��
�
&DXVDV��LQFLGHQFLD�\�IDFWRUHV�GH�ULHVJR��
/D�KLSHUPHWURStD�VH�SUHVHQWD�FXDQGR�ODV�LPiJHQHV�YLVXDOHV�QR�VH�HQIRFDQ�GLUHFWDPHQWH�HQ�OD�UHWLQD�

VLQR�GHWUiV�GH�HOOD�� OR�TXH�SXHGH�GHEHUVH�D�TXH�HO�JORER�RFXODU�HV�GHPDVLDGR�SHTXHxR�R�HO�SRGHU�GHO�
HQIRTXH�HV�GHPDVLDGR�GpELO��

�
/D�KLSHUPHWURStD�HV�XVXDOPHQWH�FRQJpQLWD��SHUR�ORV�QLxRV�D�PHQXGR�OD�SXHGHQ�WROHUDU�KDVWD�FLHUWR�

SXQWR�VLQ�GLILFXOWDG�\� OD�PD\RUtD�VH�FXUDQ�FRQ�OD�HGDG��&RQ�HO�SURFHVR�GH�HQYHMHFLPLHQWR��HV�SRVLEOH�
TXH� VH� UHTXLHUD� HO� XVR� GH� JDIDV� R� OHQWHV� GH� FRQWDFWR� SDUD� FRUUHJLU� OD� YLVLyQ��8QR� GH� ORV� IDFWRUHV� GH�
ULHVJR�SDUD�HVWD�FRQGLFLyQ�HV�HO�KHFKR�GH�WHQHU�DQWHFHGHQWHV�IDPLOLDUHV�GH�OD�HQIHUPHGDG�������
�
35(6%,&,$��
�����(V�OD�SpUGLGD�SURJUHVLYD�GHO�SRGHU�GH�HQIRTXH�GHO�FULVWDOLQR��UHODFLRQDGD�FRQ�OD�HGDG�\�TXH�RFDVLRQD�
GLILFXOWDG�SDUD�YHU�ORV�REMHWRV�FHUFDQRV��
�

&DXVDV��LQFLGHQFLD�\�IDFWRUHV�GH�ULHVJR���
(O� SRGHU� GH� HQIRTXH� GHO� RMR�� TXH� GHSHQGH� GH� OD� HODVWLFLGDG� LQKHUHQWH� GHO� FULVWDOLQR�� VH� SLHUGH�

JUDGXDOPHQWH�FRQ�HO�SURFHVR�GH�HQYHMHFLPLHQWR��(VWR�SURYRFD�XQD�GLVPLQXFLyQ�JUDGXDO�GH�OD�FDSDFLGDG�
GHO�RMR�SDUD�HQIRFDU�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�D�SRFD�GLVWDQFLD��$SUR[LPDGDPHQWH�D�ORV����DxRV��OD�
SHUVRQD�VH�GD�FXHQWD�GH�TXH�QHFHVLWD� WHQHU�HO�PDWHULDO�GH� OHFWXUD�D�XQD�PD\RU�GLVWDQFLD�SDUD�SRGHUOR�
HQIRFDU�PHMRU��/D�SUHVELFLD� VH�SUHVHQWD�HQ� WRGDV� ODV�SHUVRQDV�HQ�XQ�FLHUWR�JUDGR�FRPR�FRQVHFXHQFLD�
QRUPDO�GHO�SURFHVR�GH�HQYHMHFLPLHQWR�������
�

���



�

$8',&,Ï1��
�

/RV�VRQLGRV�YDUtDQ�GH�DFXHUGR�FRQ�OD�LQWHQVLGDG��YROXPHQ�R�IXHU]D��\�FRQ�HO�WRQR��OD�YHORFLGDG����GH�
YLEUDFLyQ�GH�ODV�RQGDV�VRQRUDV���/D�DXGLFLyQ�VH�SURGXFH�FXDQGR�ODV�RQGDV�VRQRUDV�VRQ�FRQGXFLGDV�D�ORV�
QHUYLRV�GHO�RtGR� LQWHUQR�\�GHVGH�DOOt�KDVWD�HO�FHUHEUR��/DV�RQGDV� VRQRUDV�SXHGHQ�YLDMDU�KDVWD�HO�RtGR�
LQWHUQR�SRU�PHGLR�GH�FRQGXFFLyQ�GH�DLUH��D�WUDYpV�GHO�FDQDO�DXGLWLYR��HO�WtPSDQR�\�ORV�KXHVRV�GHO�RtGR�
LQWHUQR�� R� SRU� FRQGXFFLyQ� yVHD� �D� WUDYpV� GH� ORV� KXHVRV� TXH� VH� HQFXHQWUDQ� DOUHGHGRU� \� GHWUiV� GHO�
RtGR�������
�
������/D�LQWHQVLGDG��HV�GHFLU��HO�YROXPHQ�R�OD�IXHU]D�GHO�VRQLGR��VH�PLGH�HQ�GHFLEHOHV��G%���8Q�VXVXUUR�
WLHQH�DSUR[LPDGDPHQWH���G%��OD�P~VLFD�IXHUWH��DOJXQRV�FRQFLHUWRV��WLHQHQ�DOUHGHGRU�GH����D�����G%�\�
HO� PRWRU� GH� XQ� MHW� WLHQH� PiV� R� PHQRV� GH� ���� D� ���� G%�� /RV� VRQLGRV� FRQ� PiV� GH� ��� G%� SXHGHQ�
XVXDOPHQWH�RFDVLRQDU�SpUGLGD�DXGLWLYD�HQ�XQDV�SRFDV�KRUDV�\�ORV�VRQLGRV�PiV�IXHUWHV�SXHGHQ�RFDVLRQDU�
GRORU�LQPHGLDWR�\�HO�GHVDUUROOR�GH�SpUGLGD�DXGLWLYD�HQ�PX\�SRFR�WLHPSR����������
�

(O� WRQR�R� OD�YHORFLGDG�GH�YLEUDFLyQ�GH� ODV�RQGDV� VRQRUDV�� VH�PLGH�HQ�FLFORV�SRU� VHJXQGR� �FSV��R�
+HUW]��/RV�WRQRV�JUDYHV�GH�XQ�EDMR�IOXFW~DQ�HQWUH����D����+]�\�ORV�WRQRV�DJXGRV�GH�Pi[LPD�HOHYDFLyQ�
WLHQHQ� DSUR[LPDGDPHQWH� ������� +]� R� PiV�� (O� UDQJR� QRUPDO� GH� DXGLFLyQ� GH� ORV� KXPDQRV� HV� GH�
DSUR[LPDGDPHQWH���� D� �������+]�� DXQTXH�DOJXQDV�SHUVRQDV�SXHGHQ�HVFXFKDU�GHQWUR�GH�XQ� UDQJR�XQ�
SRFR�PiV�DOWR�\�ORV�DQLPDOHV�SXHGHQ�HVFXFKDU�KDVWD�DSUR[LPDGDPHQWH��������+]��
�
�������3DUD� HYDOXDU� OD� FDSDFLGDG� GH� HVFXFKDU� ORV� VRQLGRV� VH� UHDOL]D� XQD� DXGLRPHWUtD�� WDPELpQ� OODPDGD�
SUXHED�DXGLWLYD�R�DXWRJUDItD�������
�
�������3DUD� GHWHUPLQDU� OD� QHFHVLGDG� GH� XQD� DXGLRPHWUtD�� VH� GHEH� UHDOL]DU� XQD� HYDOXDFLyQ� JHQHUDO�� /RV�
SURFHGLPLHQWRV�SXHGHQ�YDULDU��SHUR�JHQHUDOPHQWH�VH�WDSD�XQ�RLGR�\�VH�HYDOXD�XQR�D�OD�YH]��SULPHUR�VH�
GHWHUPLQD�OD�FDSDFLGDG�GH�HVFXFKDU�VXVXUURV��OXHJR�SDODEUDV�KDEODGDV�R�HO�VRQLGR�GH�WLFWDF�GH�XQ�UHORM��
3DUD�HYDOXDU� OD�FDSDFLGDG�GH�DXGLFLyQ�SRU�FRQGXFFLyQ�DpUHD�VH�SXHGH�XWLOL]DU�XQ�GLDSDVyQ��HO�FXDO�VH�
JROSHD� OHYHPHQWH� \� VH� PDQWLHQH� HQ� HO� DLUH� D� FDGD� ODGR� GH� OD� FDEH]D�� 3DUD� HYDOXDU� OD� FDSDFLGDG� GH�
DXGLFLyQ� SRU� FRQGXFFLyQ� yVHD�� VH� FRORFD� HO� PLVPR� LQVWUXPHQWR� VREUH� OD� DSyILVLV� PDVWRLGHV� GHO�
WHPSRUDO��HV�GHFLU��GHWUiV�GH�FDGD�RtGR��
�

���



�

�����(O� DXGLRJUDPD�SURSRUFLRQD�XQD�PHGLFLyQ�PiV�SUHFLVD� GH� OD� DXGLFLyQ��3DUD� HYDOXDU� OD� FRQGXFFLyQ�
DpUHD�VH�GHEHQ�XVDU�XQRV�DXGtIRQRV�TXH�HVWiQ�FRQHFWDGRV�DO�DXGLyPHWUR��/RV�WRQRV�SXURV��GH�LQWHQVLGDG�
FRQWURODGD��VRQ�WUDQVPLWLGRV�JHQHUDOPHQWH�D�XQ�RtGR�D�OD�YH]��/D�SHUVRQD�GHEH�LQGLFDU��OHYDQWDQGR�OD�
PDQR��SUHVLRQDQGR�XQ�ERWyQ�R�SRU�RWUR�PHGLR��HO�PRPHQWR�HQ�TXH�HVFXFKH�XQ�VRQLGR�\�OXHJR�VH�JUDILFD�
OD� LQWHQVLGDG� �YROXPHQ�� PtQLPD� UHTXHULGD� SDUD� HVFXFKDU� FDGD� WRQR�� )LQDOPHQWH� VH� FRORFD� XQ�
FRPSOHPHQWR�GHO�DXGLyPHWUR� VREUH�HO�KXHVR�XELFDGR�GHWUiV�GH�FDGD�RtGR�SDUD�HYDOXDU� OD�FRQGXFFLyQ�
yVHD�������
�
(;$0(1�&/Ë1,&2�'(�/$�&$9,'$'�%8&$/�
�

(O�H[DPHQ�GH�OD�ERFD�GHEH�VHU�UHDOL]DGR�FRQ�EXHQD�LOXPLQDFLyQ�\�XWLOL]DQGR�XQ�EDMD��OHQJXD��'HEHQ�
LQVSHFFLRQDUVH�\�SDOSDUVH�ORV�VLJXLHQWHV�DVSHFWRV��

�
,QVSHFFLyQ���
��� &RORU� \� PRYLOLGDG� VLPpWULFD� GH� ORV� ODELRV�� FDPELRV� HQ� ODV� FDUDFWHUtVWLFDV� GH� OD� SLHO� \� PXFRVDV�
�XOFHUDFLRQHV��LQGXUDFLRQHV�\�VHQVLELOLGDG����
���&RQ� ORV� ODELRV�DELHUWRV�GHEH�H[DPLQDUVH� OD�GLVSRVLFLyQ�GH� ORV�GLHQWHV�\� OD�RFOXVLyQ�GHQWDULD��'HEH�
GHWHUPLQDUVH� ODV� SLH]DV� GHQWDULDV� TXH� IDOWDQ� \� HO� HVWDGR� GH� ODV� TXH� HVWiQ� SUHVHQWHV�� DQRWDQGR� DVt� OD�
SUHVHQFLD� GH� FDULHV� VXSHUILFLDO� R� SURIXQGD�� \� OD� SUHVHQFLD� R� QR� GH� FiOFXORV� GHQWDULRV�� 7DPELpQ� GHEH�
REVHUYDUVH�OD�PRYLOLGDG�GH�OD�PDQGtEXOD��DVt�FRPR�HO�JUDGR�\�VLPHWUtD�HQ�OD�DSHUWXUD�EXFDO��
��� 'HEH� HYDOXDUVH� OD� IRUPD� \� PRYLOLGDG� GH� OD� OHQJXD� �GHVFDUWDU� SDUHVLD� GHO� KLSRJORVR��� (YDOXDU� OD�
UHODFLyQ�HQWUH�WDPDxR�GH�OD�OHQJXD�\�WDPDxR�GH�OD�FDYLGDG�EXFDO��3DUD�H[DPLQDU�HO�SLVR�GH�OD�ERFD��VH�
SLGH�DO�SDFLHQWH�TXH�HOHYH�OD�OHQJXD��GH�HVWH�PRGR�VH�SXHGHQ�REVHUYDU�ODV�FDU~QFXODV�GHO�FRQGXFWR�GH�
:DUWKRQ���
��� (V� QHFHVDULR� SUHVWDU�PXFKD� DWHQFLyQ� D� ODV� FDUDFWHUtVWLFDV� GH� OD�PXFRVD� EXFDO� HYDOXDQGR� HO� FRORU��
WH[WXUD�� VHTXHGDG�� SUHVHQFLD� GH� PHPEUDQDV�� XOFHUDFLRQHV�� WXPRU� \� DOWHUDFLRQHV� GH� OD� VHQVLELOLGDG��
$GHPiV��HV�LPSRUWDQWH�HYDOXDU�ODV�FRQGLFLRQHV�GHO�SHULRGRQWR�\�GHWHUPLQDU�OD��SUHVHQFLD�GH�JLQLJLYLWLV�
�ORFDOL]DGD�\�JHQHUDOL]DGD��R�SHULRGRQWLWLV��LQLFLDO��PRGHUDGD�R�VHYHUD���
���([DPLQDU�HO�SDODGDU�GXUR�\�EODQGR��HQ�EXVFD�GH�DOWHUDFLRQHV�HQ�VX�FLHUUH�FRPR�ILVXUDV�R�DOWHUDFLRQHV�
HQ� OD�PRYLOLGDG��FRPR�OR�TXH�RFXUUH�FRQ�XQD�SDUHVLD�GHO�QHUYLR�JORVRIDUtQJHR�HQ� OD�FXiO�� OD�~YXOD�VH�
GHVYtD�KDFLD�HO�ODGR�VDQR��(YDOXDU�ODV�FDUDFWHUtVWLFDV�GH�OD�~YXOD��
���&RQ�HO�EDMD�OHQJXD�GHEHQ�H[DPLQDUVH�ORV�YHVWtEXORV�VXSHULRU�H�LQIHULRU�GH�OD�FDYLGDG�EXFDO���



�

��� 'HEH� LQVSHFFLRQDUVH� HO� FRQGXFWR� SDURWtGHR� R� 6WHQRQ� EXVFDQGR� VX� GHVHPERFDGXUD� D� QLYHO� GHO�
VHJXQGR�PRODU� VXSHULRU��6L�HQ� IRUPD�VLPXOWiQHD�VH� UHDOL]D�XQD�SDOSDFLyQ�GH� OD�JOiQGXOD�SDUyWLGD�GHO�
PLVPR�ODGR�SXHGH�REVHUYDUVH�OD�VDOLGD�GH�VDOLYD�\�ODV�FDUDFWHUtVWLFDV�GH�pVWD���
���)LQDOPHQWH��FRQ�HO�EDMD�OHQJXD�GHEH�REVHUYDUVH�ODV�FDUDFWHUtVWLFDV�GH�ODV�DPtJGDODV�SDODWLQDV��SLODUHV�
\� PXFRVD� GH� OD� IDULQJH�� (V� LPSRUWDQWH� REVHUYDU� HO� WDPDxR�� FRORU�� SUHVHQFLD� GH� ~OFHUDV�� VHFUHFLyQ�
SXUXOHQWD�R�PHPEUDQDV������
�
3DOSDFLyQ���
�����/D�FDYLGDG�EXFDO�WDPELpQ�GHEH�VHU�SDOSDGD��FRQ�HO�ILQ�GH�EXVFDU�LQGXUDFLyQ��LQILOWUDFLyQ��XOFHUDFLyQ�
R�iUHDV�GRORURVDV��'HEH�SDOSDUVH�WDQWR�OD�PXFRVD�GH�FDUULOORV��GH�ODELRV��HQFtD��SDODGDU��OHQJXD��SLVR�GH�
ERFD�\�GHWHUPLQDU� GH� HVWD�PDQHUD� FXDOTXLHU� WLSR�GH� VHFUHFLyQ�� \D� VHD�KHPRUUiJLFD�R�SXUXOHQWD� GH� OD�
HQFtDV�� WDPELHQ� VX� FRQVLVWHQFLD�� R� FXDOTXLHU� WLSR� GH� H[RVWRVLV� FRPR� WRUXV� SDODWLQR� \�R� WRUXV� R� WRUL�
PDQGLEXODU��
�
�����(V� QHFHVDULR� SDOSDU� OD� DUWLFXODFLyQ� WHPSRURPDQGLEXODU� \� GHWHUPLQDU� VL� H[LVWH� DOJ~Q� WLSR� GH�
FUHSLWDFLyQ��FKDVTXLGR�R�GRORU��
�
�����$O�HYDOXDU�OD�SUHVHQFLD�R�DXVHQFLD�GH�FDULHV�GHQWDO��VH�SXHGH�XWLOL]DU�HO�tQGLFH�&�3�2���TXH�HV�XQR�GH�
ORV� PiV� XWLOL]DGRV�� FX\D� DSOLFDFLyQ� SHUPLWH� HO� FRQRFLPLHQWR� GH� OD� SUHYDOHQFLD� R� LQFLGHQFLD� GH� HVWD�
HQIHUPHGDG��)XQGDPHQWDOPHQWH�UHSUHVHQWD�HO�SURPHGLR�GH�SLH]DV�GHQWDULDV�SRU�SHUVRQD��TXH�IXHURQ�R�
HVWiQ� VLHQGR� DIHFWDGDV� SRU� FDULHV�� 3RU� OR� WDQWR�� UHVXPH� 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�������
�
�����(O� tQGLFH�&�3�2�� HVWi� FRQVWLWXLGR� SRU� WUHV� DVSHFWRV� EiVLFRV�� UHVXPLGRV� HQ� ODV� VLJODV� VLJXLHQWHV��
HVSUHVDGDV�HQ�OHWUDV�PD\~VFXODV��

�� ³&´� � 1~PHUR� GH� SLH]DV� GHQWDULDV� SHUPDQHQWHV� TXH� SUHVHQWDQ� OHVLRQHV� GH� FDULHV��
FOtQLFDPHQWH�REVHUYDGDV��

�� ³3´���1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�SHUGLGDV��FRQVWLWX\HQ�OD�VXPD�GH�GRV�VXE�
DVSHFWRV�GHQRPLQDGRV��

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



�

�� ³2´� � �1~PHUR�GH�SLH]DV�GHQWDULDV�SHUPDQHQWHV�TXH�SRVHHQ�HYLGHQFLD�FOtQLFD�GH�KDEHU�
VLGR�UHVWDXUDGRV��SRU�SURFHGLPLHQWRV�GH�RSHUDWRULD�GHQWDO��REWXUDFLyQ��������

�
�����(O�H[DPLQDGRU�UHJLVWUD�XQ�GLHQWH�HQ�VX�RSRUWXQLGDG�FRPR�VDQR��FDULDGR��REWXUDGR�R�DXVHQWH�GHELGR�D�
FDULHV��OD�VXPD�GH�ORV�GLHQWHV�FDULDGRV��SHUGLGRV�\�REWXUDGRV�HV�HO�tQGLFH�&32�GHO�LQGLYLGXR��
�
�����$� QLYHO�PXQGLDO�� HO�&32�RILFLDO� VH�PLGH� D� ORV� ��� DxRV� \� HO� FHR� D� ORV� �� DxRV��8QD� FDUDFWHUtVWLFD�
LPSRUWDQWH�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�*XDWHPDOD��HV�TXH�QR�VH�FHQWUDQ�HQ�HVWDV�HGDGHV��VLQR�VH�
XWLOL]DQ�YDULDV�������3DUD�WHQHU�SXQWRV�GH�UHIHUHQFLD�GH�FyPR�HVWi�VLWXDGD�OD�FDULHV�GHQWDO��H[LVWHQ�UDQJRV�
GH�&327��7RWDO��VH�UHILHUH�DO�GLHQWH�WRWDO��GHVFULWRV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��HQ�
VX�,QGLFDGRU�%iVLFR�*OREDO�SDUD�OD�6DOXG�2UDO�GHO�DxR������D�ORV����DxRV��(VWRV�VRQ���
�
��������������������������������������������������������������������������������������������5$1*2�'(�&327���������������������������������������������������������������������������������������������������������������������������
���������������� � 08<�%$-2��������������������������������������������������±�����
���������������� � %$-2������������������������������������������������������������±�����
���������������� � 02'(5$'2�����������������������������������������������±�����
���������������� � $/�����������������������������������������������������������������±�����
���������������� � 08<�$/72��������������������������������������������������±�y�PiV�������
������������
(;$0(1�'(�6$1*5(��+(0$72/2*Ë$���
�
�����/D�SHUVRQD�SURPHGLR�WLHQH�DSUR[LPDGDPHQWH���OLWURV�GH�VDQJUH�TXH�VH�SXHGH�VHSDUDU�HQ���OLWURV�GH�
SODVPD�\���GH�FpOXODV��(O�SODVPD�HV�XQ� OtTXLGR�GHULYDGR�GH� ORV� LQWHVWLQRV�\�yUJDQRV�GHO�FXHUSR�\� ODV�
FpOXODV� FRQVWLWX\HQ� ORV� VyOLGRV� IRUPDGRV�SULQFLSDOPHQWH� HQ� OD�PpGXOD� yVHD��/DV� FpOXODV� VH� FODVLILFDQ�
FRPR��
�
$��(ULWURFLWRV��JOyEXORV�URMRV��
%��/HXFRFLWRV��JOyEXORV�EODQFRV��

��� *UDQXORFLWRV��OHXFRFLWRV�JUDQXORVRV��
���1HXWUyILORV�
���(RVLQyILORV�
���%DVyILORV�

��� $JUDQXORFLWRV��OHXFRFLWRV�DJUDQXORVRV��
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���/LQIRFLWRV�
���0RQRFLWRV�

&��7URPERFLWRV�R�SODTXHWDV�������
�
�����/RV�HULWURFLWRV� OOHYDQ�R[tJHQR�GH�ORV�SXOPRQHV�D�ORV�WHMLGRV�\�UHSUHVHQWDQ�HO����SRU�FLHQWR�GH�ODV�
FpOXODV�HQ�OD�VDQJUH��(O�WLSR�VDQJXtQHR�VH�GHWHUPLQD�PHGLDQWH�SURWHtQDV�HVSHFtILFDV�TXH�VH�HQFXHQWUDQ�
HQ�ODV�PHPEUDQDV�GH�ORV�HULWURFLWRV��/D�VDQJUH�VH�FODVLILFD�FRPR�WLSR�$��%��$%�X�2�GHSHQGLHQGR�GH�OD�
SUHVHQFLD�R�DXVHQFLD�GH�SURWHtQDV�HVSHFtILFDV��GHVLJQDGDV�FRPR�$�\�%��VREUH�ODV�PHPEUDQDV�FHOXODUHV�
GH�ORV�HULWURFLWRV��(O�WLSR�GH�VDQJUH�$�WLHQH�OD�SURWHtQD�$�VREUH�VXV�HULWURFLWRV��HO�WLSR�%�WLHQH�OD�SURWHtQD�
%��HO�WLSR�$%�WLHQH�DPEDV�\�HO�WLSR�2�QR�WLHQH�QLQJXQD��$GHPiV��FDGD�WLSR�VDQJXtQHR�OOHYD�DQWLFXHUSRV�
HQ�HO�SODVPD�SDUD�ODV�SURWHtQDV�TXH�QR�HVWiQ�SUHVHQWHV�HQ�VXV�SURSLRV�HULWURFLWRV��3RU�HVWR��XQD�SHUVRQD�
FRQ�VDQJUH�$�WLHQH�DQWLFXHUSRV�SDUD�OD�SURWHtQD�%��6L�D�HVWD�SHUVRQD�VH�OH�KDFH�XQD�WUDQVIXVLyQ�GH�VDQJUH�
WLSR�%�� ORV�DQWLFXHUSRV�SDUD� OD�SURWHtQD�%�DWDFDQ�ORV�HULWURFLWRV�GH� OD� WUDQVIXVLyQ��RFDVLRQDQGR�TXH�VH�
DJOXWLQHQ�\�WDSHQ�SHTXHxRV�YDVRV�VDQJXtQHRV��HQ�RFDVLRQHV�FRQ�UHVXOWDGRV�IDWDOHV��(O�WLSR�VDQJXtQHR�VH�
KHUHGD������
�
�����2WUR� WLSR� GH� SURWHtQD� SUHVHQWH� VREUH� ORV� HULWURFLWRV� HV� HO� IDFWRU�5K�� 6L� VH� HQFXHQWUD� SUHVHQWH�� OD�
VDQJUH�VH�GHVFULEH�FRPR�5K�SRVLWLYD�\�VL�OD�SURWHtQD�HVWi�DXVHQWH�OD�VDQJUH�HV�5K�QHJDWLYD��$�GLIHUHQFLD�
GH�ORV�DQWLFXHUSRV�$�R�%��ORV�DQWLFXHUSRV�SDUD�OD�SURWHtQD�5K�VH�IRUPDQ�VyOR�GHVSXpV�GH�OD�H[SRVLFLyQ�
PDVLYD�D�OD�SURWHtQD��/D�SULPHUD�H[SRVLFLyQ��SRU�HMHPSOR�XQD�WUDQVIXVLyQ�GH�VDQJUH�5K�SRVLWLYD�HQ�XQ�
LQGLYLGXR�5K�QHJDWLYR��JHQHUDOPHQWH�QR�WLHQH�HIHFWRV�LPSRUWDQWHV�SHUR�GHVHQFDGHQD�OD�SURGXFFLyQ�GH�
DQWLFXHUSRV�� &RQ� XQD� H[SRVLFLyQ� SRVWHULRU�� ORV� DQWLFXHUSRV� DWDFDQ� \� GHVWUX\HQ� D� ORV� HULWURFLWRV� 5K�
SRVLWLYRV��6L�XQD�PXMHU�5K�QHJDWLYR�VH�FDVD�FRQ�XQ�YDUyQ�5K�SRVLWLYR��HV�SUREDEOH�TXH�VXV�QLxRV�VHDQ�
SRVLWLYRV��GHELGR�D�TXH�OD�VDQJUH�5K�SRVLWLYD�HV�XQD�FDUDFWHUtVWLFD�JHQpWLFD�GRPLQDQWH��6X�SULPHU�KLMR�
5K�SRVLWLYR�GHVHQFDGHQD�OD�SURGXFFLyQ�GH�DQWLFXHUSRV�HQ�VX�VDQJUH��/RV�KLMRV�SRVWHULRUHV�TXH�VHDQ�5K�
SRVLWLYRV�HVWDUiQ�HQ�SHOLJUR�GHELGR�D�TXH�SXHGH�SUHVHQWDUVH�XQD�UHDFFLyQ�OODPDGD�HULWUREODVWRVLV�IHWDO��
HQ�OD�FXDO�ORV�DQWLFXHUSRV�GH�OD�PDGUH�LQYDGHQ�DO�IHWR�\�DWDFDQ�VXV�HULWURFLWRV��RFDVLRQDQGR�TXH�HO�QLxR�
QD]FD� FRQ� XQD� DQHPLD� JUDYH�� (VWD� FRQGLFLyQ� SXHGH� SUHYHQLUVH� IiFLOPHQWH� FRQ� OD� LQ\HFFLyQ� GH� XQD�
VXVWDQFLD�TXH�LPSLGH�OD�IRUPDFLyQ�GH�DQWLFXHUSRV�5K�HQ�OD�PXMHU�HPEDUD]DGD������
�
�����/RV�OHXFRFLWRV�D\XGDQ�D�GHIHQGHU�DO�FXHUSR�FRQWUD�ODV�HQIHUPHGDGHV��/RV���WLSRV�GH�OHXFRFLWRV�DQWHV�
PHQFLRQDGRV�SURYLHQHQ�GH�FpOXODV�TXH�VH�RULJLQDQ�HQ�OD�PpGXOD�yVHD��/D�PD\RU�SDUWH�GH�ORV�OHXFRFLWRV�
DFW~DQ� GH� FLHUWD� PDQHUD� SDUD� SURWHJHU� DO� FXHUSR� FRQWUD� LQYDVRUHV� H[WUDxRV� \� XWLOL]DQ� HO� VLVWHPD�



�

FLUFXODWRULR�SDUD�YLDMDU�DO�VLWLR�GH�LQYDVLyQ��3RU�HMHPSOR��ORV�PRQRFLWRV�\�ORV�QHXWUyILORV�YLDMDQ�D�WUDYpV�
GH� ORV� FDSLODUHV� KDFLD� ODV� KHULGDV� GRQGH� KDQ� HQWUDGR� EDFWHULDV�� \� SRVWHULRUPHQWH� VDOHQ� D� WUDYpV� GH�
DQJRVWDV�DEHUWXUDV�TXH�VH�HQFXHQWUDQ�HQ�OD�SDUHG�GH�ORV�FDSLODUHV��'HVSXpV�GH�DEDQGRQDU�ORV�FDSLODUHV��
ORV� PRQRFLWRV� VH� WUDQVIRUPDQ� HQ� PDFUyIDJRV� �³JUDQGHV� FRPHGRUHV´��� GH� FpOXODV� DPHERLGHV� TXH�
HQYXHOYHQ�SDUWtFXODV� H[WUDxDV��/RV�PDFUyIDJRV�\�QHXWUyILORV� VH� DOLPHQWDQ�GH� LQYDVRUHV�EDFWHULDQRV�\�
RWUDV�FpOXODV�³DMHQDV´�LQFOXLGDV�ODV�FpOXODV�FDQFHURVDV��)UHFXHQWHPHQWH��PXHUHQ�HQ�HVWH�SURFHVR�\�VXV�
GHVHFKRV�VH�DXPXODQ�\�FRQWULEX\HQ�D�IRUPDU�OD�VXVWDQFLD�EODQTXHFLQD�OODPDGD�SXV��TXH�VH�SUHVHQWD�HQ�
ORV�VLWLRV�GH�LQIHFFLyQ������
�
�����/RV� OLQIRFLWRV� VRQ� UHVSRQVDEOHV� GH� OD� SURGXFFLyQ� GH� DQWLFXHUSRV� TXH� D\XGDQ� D� SURSRUFLRQDU�
LQPXQLGDG�FRQWUD� ODV�HQIHUPHGDGHV��/DV�FpOXODV�TXH�SURGXFHQ� OLQIRFLWRV�PLJUDQ�GH� OD�PpGXOD�yVHD�D�
WHMLGRV�GHO�VLVWHPD�OLQIiWLFR�FRPR�HO�WLPR��HO�ED]R�\�D�ORV�QRGRV�OLQIiWLFRV��/RV�HRVLQyILORV�\�EDVyILORV�
VRQ� PHQRV� DEXQGDQWHV�� /D� SURGXFFLyQ� GH� HRVLQyILORV� VH� HVWLPXOD� SRU� LQIHFFLRQHV� SDUDVLWDULDV�� /RV�
HRVLQyILORV�DWDFDQ�D�ORV�LQYDVRUHV�SDUDVLWDULRV�\�OLEHUDQ�VXVWDQFLDV�TXH�PDWDQ�DO�SDUiVLWR��/RV�EDVyILORV�
OLEHUDQ� VXVWDQFLDV� TXH� LQKLEHQ� OD� FRDJXODFLyQ� VDQJXtQHD� DVt� FRPR� VXVWDQFLDV� TXtPLFDV� FRPR� OD�
KLVWDPLQD�TXH�SDUWLFLSDQ�HQ� ODV� UHDFFLRQHV�DOpUJLFDV�� HQ� ODV� UHVSXHVWDV�DO�GDxR� WLVXODU�\�D� OD� LQYDVLyQ�
PLFURELDQD������
�
�����/DV�SODTXHWDV�VRQ�IUDJPHQWRV�FHOXODUHV�TXH�FRQWULEX\HQ�D�OD�FRDJXODFLyQ�VDQJXtQHD��/DV�SODTXHWDV�
QR� VRQ� FpOXODV� FRPSOHWDV�� VLQR� IUDJPHQWRV� GH� JUDQGHV� FpOXODV� OODPDGDV� PHJDFDULRFLWRV�� /RV�
PHJDFDULRFLWRV� SHUPDQHFHQ� HQ� OD� PpGXOD� yVHD�� OLEHUDQGR� SHTXHxRV� IUDJPHQWRV� GH� VX� FLWRSODVPD�
URGHDGRV�GH�PHPEUDQD�TXH�UHFLEHQ�HO�QRPEUH�GH�SODTXHWDV��/DV�SODTXHWDV�SRVWHULRUPHQWH�HQWUDQ�D�OD�
VDQJUH�\�GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FRDJXODFLyQ�VDQJXtQHD������
�
7UDVWRUQRV�VDQJXtQHRV��
�
�����/RV� WUDVWRUQRV� GH� ORV� HULWURFLWRV� VH� DJUXSDQ� HQ� DQHPLDV� �UHGXFFLRQHV� JUDYHV� GH� HULWURFLWRV�
FLUFXODQWHV� GHELGR� D� SpUGLGD� GH� VDQJUH�� WUDVWRUQRV� HQ� VX� SURGXFFLyQ� \� GHVWUXFFLyQ�� \� SROLFLWHPLDV�
�DXPHQWRV�DQRUPDOHV�HQ�ODV�FpOXODV�URMDV�FLUFXODQWHV���
�
�����/DV�DOWHUDFLRQHV�HQ�ORV� OHXFLFLWRV�VH�GHQRPLQDQ�VHD� OHXFRFLWRVLV��Q~PHUR�DXPHQWDGR�GH�FpOXODV��R�
OHXFRSHQLD��GLVPLQXFLyQ�HQ�HO�Q~PHUR�GH�FpOXODV���'HELGR�D�ORV�GLIHUHQWHV�WLSRV�GH�OHXFRFLWRV��SXHGHQ�



�

UHIOHMDU� XQD� DPSOLD� YDULHGDG� GH� DOWHUDFLRQHV�� HQWUH� HOODV� LQIHFFLyQ�� OHXFHPLD�� DJUDQXORFLWRVLV� R�
JUDQXORFLWRSHQLD��
�
�����/D� UHGXFFLyQ� GH� FXHQWDV� GH�SODTXHWDV� R� WURPERFLWRV� FRUUHVSRQGH� D� XQD� WURPERFLWRSHQLD� TXH� VH�
SXHGH�PDQLIHVWDU�HQ�FDVRV�GH�KHPRUUDJLD�������
�
�����3RU�OR�DQWHULRUPHQWH�GHVFULWR��HO�H[DPHQ�GH�OD�VDQJUH�FRQVWLWX\H�HO�PpWRGR�SULQFLSDO�SDUD�LGHQWLILFDU�
DOJXQRV�WLSRV�GH�DOWHUDFLRQHV�VDQJXtQHDV���
��
�����/D�+HPDWRORJtD�&RPSOHWD��+&��HV�XQR�GH�ORV�H[iPHQHV�GH�ODERUDWRULR�TXH�VH�UHDOL]DQ�FRQ�PD\RU�
IUHFXHQFLD��\�DO�PLVPR�WLHPSR�HV�XQR�GH�ORV�PiV�~WLOHV�SDUD�HO�PpGLFR��SURSRUFLRQD�XQD�JUDQ�FDQWLGDG�
GH�LQIRUPDFLyQ�VREUH�HO�HVWDGR�JHQHUDO�GH�VDOXG�GHO�SDFLHQWH���
�
�����/D�SUXHED�VH�UHDOL]D�D�SDUWLU�GH�XQD�PXHVWUD�QRUPDO�GH�VDQJUH�YHQRVD������
�
9DORUHV�1RUPDOHV�DSUR[LPDGRV�GH�OD�+HPDWRORJtD�&RPSOHWD���
+HPRJORELQD��J��G/�� �������PXMHUHV���������KRPEUHV��
+HPDWyFULWR����GHO�YRO��VDQJ��RFXSDGR�SRU�JOyEXORV�URMRV��R�YROXPHQ�GHO�SDTXHWH�FHOXODU���

���+RPEUHV�������������������������
���0XMHUHV���������������������������
���1LxRV������������������������������
���5HFLpQ�1DFLGRV��������������

&RQWHR�GH�*OyEXORV�%ODQFRV��������±����������PP���DOJR�PiV�HQ�QLxRV��
&RQWHR�GH�*OyEXORV�5RMRV�� ����±�����[�������PP��HQ�KRPEUHV�
��������������������������������������������� ����±�����[�������PP��HQ�PXMHUHV�
&RQWHR�GH�3ODTXHWDV����������±�����������PP��
'LIHUHQFLDO�GHO�*OyEXORV�%ODQFRV����
1HXWUyILORV����������PiV�HQ�LQIHFFLyQ��LQIODPDFLyQ�������������
)RUPDV�HQ�%DQGD��������PiV�HQ�DOJXQDV�LQIHFFLRQHV�EDFW������
/LQIRFLWRV���������PiV�HQ�LQI��YLUDOHV�\�OHXFHPLD���
0RQRFLWRV����������PiV�HQ�LQI��YLUDOHV�\�PLFyWLFDV���
(RVLQyILORV���������PiV�HQ�DOHUJLDV��LQI��SDUDVLWDULDV���
%DVyILORV���������PiV�HQ�KLSRWLURLGLVPR��OHXFHPLD�������
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�����/D�KHPRJORELQD��FRPSRQHQWH��SULQFLSDO�GH�ORV�HULWURFLWRV��VLUYH�FRPR�HO�YHKtFXOD�SDUD�HO�WUDQVSRUWH�
GHO�2��\�HO�&2���(VWi�FRPSXHVWD�GH�����DPLQRiFLGRV�TXH�IRUPDQ�XQD�SURWHtQD�OODPDGD�JORELQD��\����GH�
XQ�FRPSXHVWR�OODPDGR�KHP��HO�FXDO�FRQWLHQH�iWRPRV�GH�KLHUUR�\�HO�SLJPHQWR�URMR�SRUILULQD��(O�SLJPHQWR�
GH�KLHUUR�HV�OD�SDUWH�GH�OD�KHPRJORELQD�TXH�VH�FRPELQD�FRQ�IDFLOLGDG�FRQ�HO�R[tJHQR�\�GD�D�OD�VDQJUH�VX�
FRORU�URMR�FDUDFWHUtVWLFR��&DGD�JUDPR�GH�KHPRJORELQD�SXHGH�DFDUUHDU������PO�GH�R[tJHQR�������
�
�����6L�XQD�PXHVWUD�GH�VDQJUH�FRQ�DQWLFRDJXODQWH�VH�FRORFD�HQ� UHSRVR�GHQWUR�GH�XQ� WXER�GH�HQVD\R�HQ�
SRVLFLyQ�YHUWLFDO��ORV�HULWURFLWRV�VH�GHSRVLWDUiQ�JUDGXDOPHQWH�HQ�HO�IRQGR��/D�YHORFLGDG�D�TXH�VH�UHDOL]D�
GLFKR� GHSyVLWR�� VH� OODPD�� YHORFLGDG� GH� HULWURVHGLPHQWDFLyQ�� \� HV� XQ� tQGLFH� VHQVLEOH� GH� OD� UHDFLyQ�
VRPiWLFD�DO�WUDXPDWLVPR�R�D�OD�HQIHUPHGDG�HQ�OD�PLVPD�IRUPD�TXH�ORV�VRQ�OD�OHXFRFLWRVLV�\�OD�ILHEUH��
eVWD� LQGLFD� OD� SRVLEOH� SUHVHQFLD� GH� WUDVWRUQRV�RUJiQLFRV�� SRU� HMHPSOR�� HQ� VXMHWRV� HQ�TXH� VH� VRVSHFKD�
H[FOXVLYDPHQWH�XQD�HQIHUPHGDG�SVLFyJHQD�R�ELHQ�SDUD�VHJXLU�OD�HYROXFLyQ�GH�XQD�HQIHUPHGDG�������
�
(;$0(1�'(�*/8&26$��
�����(V�XQD�SUXHED�TXH�PLGH�OD�FDQWLGDG�GH�D]~FDU��JOXFRVD��HQ�OD�VDQJUH��
�
)RUPD�HQ�TXH�VH�UHDOL]D�HO�H[DPHQ������
�����/D�VDQJUH� VH�H[WUDH�GH�XQD�YHQD� �SXQFLyQ�YHQRVD���XVXDOPHQWH�GH� OD�SDUWH� LQWHULRU�GHO�FRGR�R�GHO�
GRUVR�GH�OD�PDQR��(O�VLWLR�GH�SXQFLyQ�VH�OLPSLD�FRQ�XQ�DQWLVpSWLFR�\�OXHJR�VH�FRORFD�XQ�WRUQLTXHWH��XQD�
EDQGD�HOiVWLFD��R�XQ�EUD]DOHWH��XWLOL]DGR�SDUD�PHGLU�OD�SUHVLyQ�VDQJXtQHD��DOUHGHGRU�GHO�DQWHEUD]R�FRQ�HO�
ILQ�GH�HMHUFHU�SUHVLyQ�\�UHVWULQJLU�HO�IOXMR�VDQJXtQHR�D�WUDYpV�GH�OD�YHQD��OR�FXDO�KDFH�TXH�ODV�YHQDV�EDMR�
HO�WRUQLTXHWH�VH�GLODWHQ��VH�OOHQHQ�GH�VDQJUH���6H�LQWURGXFH�XQD�DJXMD�HQ�OD�YHQD�\�VH�UHFRJH�OD�VDQJUH�HQ�
XQ�IUDVFR�KHUPpWLFR�R�HQ�XQD�MHULQJD��'XUDQWH�HO�SURFHGLPLHQWR��VH�UHWLUD�HO�WRUQLTXHWH�SDUD�UHVWDEOHFHU�
OD�FLUFXODFLyQ�\��XQD�YH]�TXH�VH�KD�UHFRJLGR�OD�VDQJUH��VH�UHWLUD�OD�DJXMD�\�VH�FXEUH�HO�VLWLR�GH�SXQFLyQ�
SDUD�GHWHQHU�FXDOTXLHU�VDQJUDGR�������
�
3UHSDUDFLyQ�SDUD�HO�H[DPHQ������
�����(Q�ORV�DGXOWRV�HV�QHFHVDULR�UHVWULQJLU�OD�LQJHVWD�GH�DOLPHQWRV���KRUDV�DQWHV�GHO�H[DPHQ��
�
5D]RQHV�SRU�ODV�TXH�VH�UHDOL]D�HO�H[DPHQ������
�����(VWH� H[DPHQ� VH� XWLOL]D� SDUD� HYDOXDU� ORV� QLYHOHV� GH� JOXFRVD� HQ� OD� VDQJUH� \� VH� SXHGH� XVDU� SDUD�
GLDJQRVWLFDU�GLDEHWHV�\�PRQLWRUHDU�HO�FRQWURO�GLDEpWLFR�HQ�SDFLHQWHV�FRQ�HVWD�HQIHUPHGDG��
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�����/D� PD\RUtD� GH� ORV� FDUERKLGUDWRV� GH� OD� GLHWD� ILQDOPHQWH� WHUPLQDQ� VLHQGR� JOXFRVD� HQ� OD� VDQJUH��
'HVSXpV�GH� ODV� FRPLGDV�� HO� H[FHVR�GH�JOXFRVD� VH� FRQYLHUWH� HQ�JOLFyJHQR�SDUD� VHU� DOPDFHQDGR�SRU� HO�
KtJDGR� \� SRU� ORV� P~VFXORV� HVTXHOpWLFRV� GHVSXpV� GH� ODV� FRPLGDV�� (O� JOLFyJHQR� VH� GHVFRPSRQH�
JUDGXDOPHQWH� HQ�JOXFRVD�\� HO� KtJDGR� OR� OLEHUD� DO� WRUUHQWH� VDQJXtQHR� HQWUH� ODV� FRPLGDV��(O� H[FHVR�GH�
JOXFRVD�VH�WUDQVIRUPD�HQ�WULJOLFpULGRV�SDUD�HO�DOPDFHQDPLHQWR�GH�HQHUJtD��
�
�����/D�JOXFRVD�HV�OD�SULQFLSDO�IXHQWH�GH�HQHUJtD�SDUD�OD�PD\RUtD�GH�ODV�FpOXODV�GHO�FXHUSR�\�DOJXQDV�GH�
HVWDV�FpOXODV��SRU�HMHPSOR��ODV�GHO�FHUHEUR�\�ORV�JOyEXORV�URMRV��VRQ�FDVL�WRWDOPHQWH�GHSHQGLHQWHV�GH�OD�
JOXFRVD�HQ�OD�VDQJUH��FRPR�IXHQWH�GH�HQHUJtD��'H�KHFKR��HO�FHUHEUR�QHFHVLWD�TXH�ODV�FRQFHQWUDFLRQHV�GH�
JOXFRVD�HQ�OD�VDQJUH�VH�PDQWHQJDQ�GHQWUR�GH�XQ�PDUJHQ�GHWHUPLQDGR�SDUD�IXQFLRQDU�QRUPDOPHQWH��/DV�
FRQFHQWUDFLRQHV� LQIHULRUHV� D� ��� PLOLJUDPRV� SRU� GHFLOLWUR� �PJ�GO�� R� VXSHULRUHV� D� ���� PJ�GO� SXHGHQ�
SURGXFLU�FRQIXVLyQ�R�SpUGLGD�GHO�FRQRFLPLHQWR�������
�
�����/D�SULQFLSDO�KRUPRQD�UHJXODGRUD�GH�OD�FRQFHQWUDFLyQ�GH�JOXFRVD�HQ�HO�FXHUSR�HV�OD�LQVXOLQD��D�SHVDU�
GH�TXH�RWUDV�KRUPRQDV�FRPR�HO�JOXFDJyQ��OD�HSLQHIULQD�\�HO�FRUWLVRO�WDPELpQ�OD�SXHGHQ�DIHFWDU���
�
�����3RU�OR�JHQHUDO��ORV�QLYHOHV�GH�JOXFRVD�VH�PLGHQ�SDUD�GLDJQRVWLFDU�GLDEHWHV�R�SDUD�YHULILFDU�HO�FRQWURO�
DGHFXDGR�GH�OD�GLDEHWHV��HQIHUPHGDG�PX\�FRP~Q�TXH�DIHFWD�D�FHUFD�GHO����GH�OD�SREODFLyQ�HQ�JHQHUDO��
/D�GLDEHWHV�VH�SUHVHQWD�SRU�LQVXILFLHQFLD�GH�LQVXOLQD�R�SRU�LQVHQVLELOLGDG�D�OD�PLVPD��/DV�SHUVRQDV�FRQ�
GLDEHWHV� WLSR� ,� UHTXLHUHQ� LQ\HFFLRQHV� GLDULDV� GH� LQVXOLQD�� OD� FXDO� SXHGH� OOHJDU� D� VHU� SHOLJURVD� VL� OD�
FDQWLGDG� LQ\HFWDGD� HV� GHPDVLDGR� EDMD� R� GHPDVLDGR� DOWD�� GDGR� TXH� H[LVWH� XQ� UDQJR� OLPLWDGR� GH� ORV�
QLYHOHV�GH�D]~FDU�HQ�OD�VDQJUH�GHQWUR�GH�ORV�FXDOHV�HO�FHUHEUR�SXHGH�IXQFLRQDU�QRUPDOPHQWH�������
�
9DORUHV�QRUPDOHV������
'H����D�����PJ�GO�
1RWD��PJ�GO� �PLOLJUDPRV�SRU�GHFLOLWUR�������
�
6LJQLILFDGR�GH�ORV�UHVXOWDGRV�DQRUPDOHV������
�
/RV�YDORUHV�VXSHULRUHV�D�ORV�QLYHOHV�QRUPDOHV��KLSHUJOLFHPLD��SXHGHQ�VHU�LQGLFLR�GH��

���$FURPHJDOLD��PX\�SRFR�FRP~Q���
���6tQGURPH�GH�&XVKLQJ��SRFR�FRP~Q���
���'LDEHWHV�PHOOLWXV��JOXFRVD�HQ�OD�VDQJUH�HQ�D\XQDV�VXSHULRU�D�����PJ�GO��



�

���(O�GHVDMXVWH�HQ�HO�QLYHO�GH�JOXFRVD�HQ�D\XQDV������D������HV�XQ�HVWDGR�SUH�GLDEpWLFR��
���+LSHUWLURLGLVPR��
���&iQFHU�SDQFUHiWLFR��
���3DQFUHDWLWLV��
���)HRFURPRFLWRPD��PX\�SRFR�FRP~Q���
���&DQWLGDG�LQVXILFLHQWH�GH�LQVXOLQD��
���([FHVLYR�FRQVXPR�GH�DOLPHQWRV��
�

/RV�YDORUHV�LQIHULRUHV�DO�QLYHO�QRUPDO��KLSRJOXFHPLD��SXHGHQ�VHU�LQGLFLR�GH��
���+LSRSLWXLWDULVPR��
���+LSRWLURLGLVPR��
���,QVXOLQRPD��SRFR�FRP~Q���
���$GPLQLVWUDFLyQ�GH�PXFKD�LQVXOLQD�
���&RQVXPR�LQVXILFLHQWH�GH�DOLPHQWRV��

�
2WUDV�FRQGLFLRQHV�SRU�ODV�FXDOHV�VH�SXHGH�OOHYDU�D�FDER�HO�H[DPHQ�VRQ��

���&ULVLV�VXSUDUUHQDO�DJXGD��
���6tQGURPH�GH�&XVKLQJ�FDXVDGR�SRU�WXPRU�VXSUDUUHQDO��
���6tQGURPH�GH�&XVKLQJ�H[yJHQR��
���'HOLULR��
���'HPHQFLD��
���'HPHQFLD�GH�RULJHQ�PHWDEyOLFR��
���&RPD�GLDEpWLFR�KLSHUJOXFpPLFR�KLSHURVPRODU��
���&HWRDFLGRVLV�GLDEpWLFD��
���1HIURSDWtD�HVFOHURVLV�GLDEpWLFD��
���6tQGURPH�GH�&XVKLQJ�HFWySLFR��
���(SLOHSVLD��
���&RQYXOVLyQ�JHQHUDOL]DGD�WyQLFD�FOyQLFD��
���*OXFDJRQRPD��
���'LDEHWHV�PHOOLWXV�LQVXOLQRGHSHQGLHQWH��'0,'���
���7XPRU�GH�ORV�LVORWHV�GH�/DQJHUKDQV��
���1HRSODVLD�HQGRFULQD�P~OWLSOH��1(0��,��
���'LDEHWHV�PHOOLWXV�QR�LQVXOLQRGHSHQGLHQWH��'01,'���



�

���3LWXLWDULD�GH�&XVKLQJ��HQIHUPHGDG�GH�&XVKLQJ��
���6tILOLV��
���6tILOLV�SULPDULD��
���6tILOLV�VHFXQGDULD��
���6tILOLV�WHUFLDULD��
���$FFLGHQWH�LVTXpPLFR�WUDQVLWRULR��$,7��������

�
5LHVJRV�GHO�H[DPHQ������

���6DQJUDGR�H[FHVLYR��
���'HVPD\R�R�VHQVDFLyQ�GH�PDUHR��
���+HPDWRPD��DFXPXODFLyQ�GH�VDQJUH�GHEDMR�GH�OD�SLHO���
���,QIHFFLyQ��XQ�ULHVJR�OHYH�FDGD�YH]�TXH�VH�SUHVHQWD�UXSWXUD�GH�OD�SLHO���
���3XQFLRQHV�P~OWLSOHV�SDUD�ORFDOL]DU�ODV�YHQDV�������
�

&RQVLGHUDFLRQHV�HVSHFLDOHV������
�
�����0XFKDV�IRUPDV�GH�HVWUpV�VHYHUR��SRU�HMHPSOR��WUDXPD��DFFLGHQWH�FHUHEURYDVFXODU��DWDTXH�FDUGtDFR�\�
FLUXJtD��SXHGHQ�DXPHQWDU�WHPSRUDOPHQWH�ORV�QLYHOHV�GH�JOXFRVD��
�
(QWUH�ODV�GURJDV�TXH�SXHGHQ�DXPHQWDU�ODV�PHGLFLRQHV�GH�OD�JOXFRVD�HVWiQ��
�� $QWLGHSUHVLYRV�WULFtFOLFRV��
�� &RUWLFRVWHURLGHV��
�� 'LD]y[LGR��
�� 'H[WURVD�,9��
�� 'LXUpWLFRV��
�� (SLQHIULQD�
�� (VWUyJHQRV��
�� *OXFDJyQ��
�� ,VRQLD]LGD��
�� /LWLR��
�� )HQRWLD]LQDV��
�� )HQLWRtQD��
�� 6DOLFLODWRV��WR[LFLGDG�DJXGD�YHU���VREUHGRVLV�GH�DVSLULQD���



�

�� 7ULDPWHUHQR��
�
(QWUH�ODV�GURJDV�TXH�SXHGHQ�GLVPLQXLU�ORV�QLYHOHV�GH�JOXFRVD�HVWiQ�ODV�VLJXLHQWHV��
�� $FHWDPLQRIHQ�RUDO��
�� $OFRKRO��
�� (VWHURLGHV�DQDEyOLFRV��
�� &ORILEUDWR��
�� 'LVRSLUDPLGD��
�� *HPILEUR]LO��
�� ,QKLELGRUHV�GH�OD�PRQRDPLQR[LGDVD��0$2���
�� 3HQWDPLGLQD��
�� 6XOIRQLO~UHDV��FRPR�JOLSL]LGD��JOLEXULGD�\�JOLPHSLULGD���
�
�����/DV�YHQDV�\�DUWHULDV�YDUtDQ�HQ�WDPDxR�GH�XQ�SDFLHQWH�D�RWUR�\�GH�XQ�ODGR�GHO�FXHUSR�DO�RWUR��SRU�WDO�
UD]yQ�REWHQHU�PXHVWUDV�GH�VDQJUH�SXHGH�VHU�PiV�GLItFLO�HQ�XQDV�SHUVRQDV�TXH�HQ�RWUDV�������
�
/26�/Ë3,'26��
�
�����/RV�OtSLGRV�VRQ�XQ�JUXSR�KHWHURJpQHR�GH�FRPSXHVWRV�RUJiQLFRV��6X�HVWUXFWXUD�TXtPLFD�YDUtD�\��FRQ�
HOOD�� WDPELpQ�OR�KDFHQ�VXV�SURSLHGDGHV�\�VX�IXQFLyQ��'HQWUR�GH�HOORV�VH�HQFXHQWUDQ�ODV�JUDVDV��TXH�VH�
GLYLGHQ�HQ�VDWXUDGDV�H�LQVDWXUDGDV��(VWDV�~OWLPDV��ODV�YHJHWDOHV�\�ODV�GHO�SHVFDGR��2PHJD����VRQ�ODV�
PiV�VDOXGDEOHV������
�
�����/RV� OtSLGRV� VRQ� XQ� JUXSR� PX\� KHWHURJpQHR� GH� FRPSXHVWRV� RUJiQLFRV�� FRQVWLWXLGRV� SRU� FDUERQR��
KLGUyJHQR�\�R[tJHQR�SULQFLSDOPHQWH��\�HQ�RFDVLRQHV�SRU�D]XIUH��QLWUyJHQR�\�IyVIRUR������
�
�����(Q�ORV�DOLPHQWRV�H[LVWHQ�IXQGDPHQWDOPHQWH�WUHV�WLSRV�GH�OtSLGRV��
��� 7ULJOLFpULGRV�R�WULDFLOJOLFpULGRV��JUDVDV�R�DFHLWHV��
��� )RVIROtSLGRV�
��� eVWHUHV�GH�FROHVWHURO��TXH�PXHVWUDQ�XQ�FRPSRQHQWH�FRP~Q��ORV�iFLGRV�JUDVRV��
�
�����/RV� iFLGRV� JUDVRV� VRQ� PROpFXODV� RUJiQLFDV� IRUPDGDV� PD\RUPHQWH� SRU� FDUERQR�� KLGUyJHQR� \�
R[tJHQR��'HSHQGLHQGR�GH�VX�HVWUXFWXUD�TXtPLFD�VH�FODVLILFDQ�HQ��



�

����ÈFLGRV�JUDVRV�VDWXUDGRV��$*6���VRQ�DTXHOORV�HQ�ORV�TXH�VXV�iWRPRV�GH�FDUERQR�WLHQHQ�WRGRV�
VXV�OXJDUHV�GH�XQLyQ�VDWXUDGRV�SRU�iWRPRV�GH�KLGUyJHQR��
��� � ÈFLGRV� JUDVRV� PRQRLQVDWXUDGRV� �$*0��� VRQ� DTXHOORV� HQ� ORV� TXH� GRV� GH� VXV� iWRPRV� GH�
FDUERQR� WLHQHQ� FDGD� XQR� XQ� HQODFH� VLQ� VDWXUDU� FRQ� KLGUyJHQR�� HV� GHFLU�� IDOWDQ� GRV� iWRPRV� GH�
KLGUyJHQR��)RUPDQGR�DVt�XQ�GREOH�HQODFH��
����ÈFLGRV�JUDVRV�SROLLQVDWXUDGRV��$*3���VRQ�DTXHOORV�HQ�ORV�TXH�PiV�GH�GRV�iWRPRV�GH�FDUERQR�
WLHQHQ�OXJDUHV�QR�VDWXUDGRV�FRQ�iWRPRV�GH�KLGUyJHQR��IRUPDQGR�GRV�R�PiV�GREOHV�HQODFHV�������

�
�����/DV� IXQFLRQHV�GH� ORV� OtSLGRV�GHSHQGHQ�� HQ�JUDQ�SDUWH�� GH� ORV� iFLGRV�SUHVHQWHV� HQ� ORV� WUHV� WLSRV�GH�
OtSLGRV�DQWHV�PHQFLRQDGRV��$Vt��VH�SXHGHQ�GLVWLQJXLU��
�

��� � (QHUJpWLFD�� ORV� WULJOLFpULGRV� SURSRUFLRQDQ� �� NFDO�J�� PiV� GHO� GREOH� GH� HQHUJtD� TXH� OD�
SURGXFLGD� SRU� ORV� JO~FLGRV�� $GHPiV�� SXHGHQ� DFXPXODUVH� \� VHU� XWLOL]DGRV� FRPR� PDWHULDO� GH�
UHVHUYD�HQ�ODV�FpOXODV�DGLSRVDV��FRQ�HO�FRQVLJXLHQWH�HIHFWR�DKRUUDGRU�GH�XWLOL]DFLyQ�HQHUJpWLFD�GH�
OD�SURWHtQD��

�
��� �(VWUXFWXUDO�� /RV� IRVIROtSLGRV� \� HO� FROHVWHURO�� IRUPDQ� SDUWH� GH� ODV�PHPEUDQDV� ELROyJLFDV��
FRQVWULEX\HQGR�D�ODV�FDUDFWHUtVWLFDV�IXQFLRQDOHV�GH�OD�PLVPD��

�
����7UDQVSRUWH��/D�JUDVD�GLHWpWLFD�HV�QHFHVDULD�SDUD�HO�WUDQVSRUWH�GH�YLWDPLQDV�OLSRVROXEOHV�$��
'��(�\�.��DVt�FRPR�SDUD�OD�DEVRUFLyQ�LQWHVWLQDO�GH�ODV�PLVPDV������

� �
��� �5HJXODGRUD�� (O� FROHVWHURO� HV� HO� SUHFXUVRU� GH� FRPSXHVWRV� GH� JUDQ� LPSRUWDQFLD� ELROyJLFD��
FRPR� KRUPRQDV� VH[XDOHV� R� VXSUDUUHQDOHV� \� YLWDPLQD� '� TXH� LQWHUYLHQH� HQ� OD� UHJXODFLyQ� GHO�
PHWDEROLVPR�GH�FDOFLR������

�
�����$GHPiV�GH�HVWDV�IXQFLRQHV��ODV�JUDVDV�GH�OD�GLHWD�VRQ�IXQGDPHQWDOHV�SDUD�DSUHFLDU�HO�JXVWR�\�DURPD�
GH�ORV�DOLPHQWRV��\�FRQWULEX\HQ�D�OD�VHQVDFLyQ�GH�VDFLHGDG�WUDV�OD�LQJHVWLyQ�GH�ORV�PLVPRV������
�

���7ULJOLFpULGRV��JUDVDV�\�DFHLWHV���
�

/RV�DFHLWHV�\�ODV�JUDVDV��YLVLEOHV�R�GH�GHSyVLWR��FRQVWLWX\HQ�XQ�����GH�ORV�OtSLGRV�WRWDOHV�GH�OD�GLHWD�
\�HVWiQ� IRUPDGRV�FDVL� H[FOXVLYDPHQWH�SRU� WULJOLFpULGRV��TXH�FRQWLHQHQ�iFLGRV�JUDVRV�GH� ORV� WUHV� WLSRV�



�

DQWHV�PHQFLRQDGRV�� MXQWR�FRQ�XQD�PROpFXOD�GH�JOLFHURO� �����/RV�WULJOLFpULGRV�YLVLEOHV�VH�HQFXHQWUDQ�HQ�
ORV�DOLPHQWRV�\�ORV�GH�GHSyVLWR�VH�DOPDFHQDQ�HQ�ODV�FpOXODV�GHO�FXHUSR�SDUD�OXHJR�FRQVXPLUORV�HQ�IRUPD�
GH�FDORUtDV��

�
/RV�WULJOLFpULGRV�TXH�VH�WUDQVSRUWDQ�HQ�OD�VDQJUH�\�TXH�HVWiQ�SUHVHQWHV�HQ�HO�SODVPD�GHULYDQ�GH�GRV�

IXHQWHV� GLIHUHQWHV�� GH� ORV� DOLPHQWRV� JUDVRV� LQJHULGRV�� R� GH� OD� VtQWHVLV� HQ� HO� KtJDGR� D� SDUWLU� GH� RWURV�
QXWULHQWHV�� (O� KtJDGR� WUDQVIRUPD� HO� H[FHVR� GH� FDORUtDV�� JUDVDV� R� KLGUDWRV� GH� FDUERQR� FRQVXPLGRV� HQ�
WULJOLFpULGRV�� 8QD� YH]� HQ� VDQJUH� ORV� WULJOLFpULGRV� SXHGHQ� VHU� GHSRVLWiGRV� HQ� ODV� FpOXODV� R� XWLOL]DGRV�
FRPR�IXHQWH�HQHUJpWLFD������

�
/DV�JUDVDV� VRQ� VyOLGDV�D� WHPSHUDWXUD�DPELHQWH�\D�TXH�HVWiQ�FRPSXHVWDV�SULQFLSDOPHQWH�GH�iFLGRV�

JUDVRV� VDWXUDGRV�� TXH� WLHQHQ� XQD� WHPSHUDWXUD� GH� IXVLyQ� PD\RU� TXH� OD� DPELHQWDO�� 0LHQWUDV� TXH�� ORV�
DFHLWHV� � D� WHPSHUDWXUD� DPELHQWH� VRQ� OtTXLGRV�� SRUTXH� WLHQHQ� DOWR� FRQWHQLGR� GH� iFLGRV� JUDVRV�
PRQRLQVDWXUDGRV�\�SROLLQVDWXUDGRV������
�
�����/D� JUDVD� VDWXUDGD� HVWi� SUHVHQWH� HQ� ORV� SURGXFWRV� GH� RULJHQ� DQLPDO� \� HQ� GRV� DFHLWHV� GH� RULJHQ�
YHJHWDO��HO�GH�FRFR�\�HO�GH�SDOPD��DVt�FRPR�HQ�SURGXFWRV�GHULYDGRV�GH�pVWRV�R�TXH�ORV�FRQWHQJDQ��(QWUH�
ORV� DOLPHQWRV� ULFRV� HQ� iFLGRV� JUDVRV� VDWXUDGRV� HVWiQ�� PDQWHFD�� WRFLQR�� PDQWHTXLOOD�� QDWD�� \HPD� GH�
KXHYR��FDUQH�PDJUD��OHFKH��DFHLWH�GH�FRFR��
�
�����/RV�iFLGRV�JUDVRV�VDWXUDGRV�PiV�FRPXQHV�VRQ�HO�OiXULFR��SDOPtWLFR��PLUtVWLFR�\�HVWHiULFR��/RV�iFLGRV�
JUDVRV� VDWXUDGRV� HQ� JHQHUDO�� SURYRFDQ� VHQVDFLyQ� GH� VDFLHGDG� \� KDFHQ� PiV� VDEURVRV� ORV� SODWRV�� 6LQ�
HPEDUJR��HO�FRQVXPR�HOHYDGR�GH�ORV�PLVPRV��MXQWR�FRQ�OD�LQJHVWD�GH�FROHVWHURO�H[yJHQR��SURFHGHQWH�GH�
ORV�DOLPHQWRV��SXHGH�FDXVDU�JUDYHV�SUREOHPDV�FDUGLRYDVFXODUHV��\D�TXH�REVWUX\HQ�ODV�DUWHULDV������
�
�����/D�JUDVD�LQVDWXUDGD�R�DFHLWH�VH�GLYLGH�HQ�PRQRLQVDWXUDGD�\�SROLLQVDWXUDGD��'HQWUR�GH�OD�SULPHUD�
VH� HQFXHQWUD� HO� iFLGR� ROHLFR�� TXH� HV� HO� FPSRQHQWH� SULQFLSDO� GHO� DFHLWH� GH� ROLYD�� JUDFLDV� DO� FXDO� VH� OH�
DWULEX\HQ� EHQHILFLRVDV� SURSLHGDGHV� VREUH� GLYHUVDV� SDWRORJtDV�� /D� SROLLQVDWXUDGD� SUHVHQWD� HQ� VX�
FRPSRVLFLyQ�iFLGRV�JUDVRV�FRQ�XQR�R�PiV�HQODFHV�GREOHV�HQ�VX�HVWUXFWXUD�TXtPLFD��OR�TXH�KDFH�TXH�VH�
R[LGH� FRQ� PD\RU� IDFLOLGDG� \� VH� IRUPHQ� UDGLFDOHV� OLEUHV� TXH� SXHGHQ� GDU� OXJDU� D� FRPSXHVWRV�
SRWHQFLDOPHQWH�FDQFHUtJHQRV��(QWUH�ORV�DOLPHQWRV�ULFRV�HQ�iFLGRV�JUDVRV�LQVDWXUDGRV�HVWiQ��DFHLWHV��GH�
ROLYD��GH�VHPLOODV���IUXWRV�VHFRV��PDQtDV��DOPHQGUDV���DJXDFDWH������

���



�

�����/RV�iFLGRV�JUDVRV� HVHQFLDOHV� VRQ� LPSUHVFLQGLEOHV� SDUD� HO� RUJDQLVPR�\�GHEHQ� VHU� DSRUWDGRV� HQ� OD�
GLHWD�\D�TXH�QR�SXHGHQ�VHU�VLQWHWL]DGRV�SRU�HO�RUJDQLVPR��(VWRV�VRQ�HO�OLQROHLFR�\�HO�OLQROpQLFR��
�
�����(O�iFLGR�OLQROHLFR�VH�HQFXHQWUD�IXQGDPHQWDOPHQWH�HQ�ORV�DFHLWHV�GH�VHPLOODV��JLUDVRO��PDt]��JHUPHQ�
GH� WULJR�� VHPLOODV� GH� XYD�� PDQtDV� \� VR\D��� WDPELpQ� VH� HQFXHQWUD� HQ� OD� FDUQH� GH� FHUGR�� (V� HO� iFLGR�
PD\RULWDULR�HQ�FDVL�WRGRV�ORV�DFHLWHV�YHJHWDOHV��H[FHSWR�HQ�HO�GH�FRO]D��TXH�SUHVHQWD�XQ�SHUILO�SDUHFLGR�
DO�DFHLWH�GH�ROLYD��(O�iFLGR�OLQROpQLFR�HVWi�SUHVHQWH�HQ�DFHLWHV�YHJHWDOHV�\�HQ�FDQWLGDGHV�VLJQLILFDWLYDV�HQ�
HO�DFHLWH�GH�VR\D�\�D�SDUWLU�GH�pO�VH�IRUPDQ�ORV�QRPEUDGRV�iFLGRV�JUDVRV�RPHJD���R�Q��������
�
�����/RV� iFLGRV� JUDVRV� Q��� �RPHJD� ��� VH� HQFXHQWUDQ� FDVL� H[FOXVLYDPHQWH� HQ� HO� SHVFDGR�� /D� JUDVD� GHO�
SHVFDGR�HV�EHQHILFLRVD�SDUD�HO�KRPEUH��VREUH�WRGR�HQ�HO�iPELWR�FDUGLRYDVFXODU��(V�ULFD�HQ�iFLGRV�JUDVRV�
SROLLQVDWXUDGRV�GH�FDGHQD�ODUJD�\�SHUWHQHFLHQWHV�D�OD�IDPLOLD�Q��������
�

�� )RVIROtSLGRV��
�
�����/RV�IRVIROtSLGRV�GH�OD�GLHWD�FRQVWLWX\HQ�XQ�DSRUWH�GH�iFLGRV�JUDVRV��DXQTXH�GH�PHQRU� LPSRUWDQFLD�
TXH� ORV� WULJOLFpULGRV�� 6LQ� HPEDUJR�� LQWHUYLHQHQ� HQ� IXQFLRQHV� GH� WUDQVSRUWH� GH� OtSLGRV� HQ� HO� SODVPD� \�
GHVHPSHxD�XQ�LPSRUWDQWH�SDSHO�HQ�OD�FRQVWLWXFLyQ�GH�OD�PHPEUDQD�FHOXODU�\�HQ�OD�YDLQD�GH�PLHOLQD�GH�
ODV�QHXURQDV��/RV�DOLPHQWRV�ULFRV�HQ�IRVIROtSLGRV�VRQ��FDUQHV�\�KXHYRV��OHFWLQD�������
�

�� &ROHVWHURO��
�
�����(O� FROHVWHURO� HV� XQD� VXVWDQFLD� JUDVD� �OtSLGR�� SUHVHQWH� HQ� WRGDV� ODV� FpOXODV� GHO� RUJDQLVPR�� eVWH� HV�
SURGXFLGR� QDWXUDOPHQWH� SRU� HO� RUJDQLVPR�� HVSHFtILFDPHQWH� HQ� HO� KtJDGR�� \� HQ� ODV� FDQWLGDGHV� TXH� HO�
FXHUSR�QHFHVLWD��6X�HVWUXFWXUD�HV�FRPSOHWDPHQWH�GLIHUHQWH�D�OD�GH�ORV�iFLGRV�JUDVRV��1R�HV�FRQVLGHUDGR�
XQ�QXWULHQWH�HVHQFLDO��6LQ�HPEDUJR��HV�IXQGDPHQWDO�GHVGH�HO�SXQWR�GH�YLVWD�FHOXODU�SDUD�OD�IRUPDFLyQ�GH�
OD�PHPEUDQD�FHOXODU��$GHPiV��DFW~D�FRPR�SUHFXUVRU�HQ�OD�VtQWHVLV�GH�KRUPRQDV�VH[XDOHV��WHVWRVWHURQD��
\� VXSUDUUHQDOHV� �FRUWLVRO��DVt�FRPR�GH�iFLGRV�ELOLDUHV��SUHFXUVRUHV�GH� VDOHV�ELOLDUHV�QHFHVDULDV�SDUD� OD�
VROXELOL]DFLyQ�\�SRVWHULRU�DEVRUFLyQ�GH�ODV�JUDVDV������
�
�����(O� FROHVWHURO� HQ� VDQJUH� SURYLHQH� GH� GRV� IXHQWHV�� ORV� DOLPHQWRV� TXH� VH� FRQVXPHQ� \� HO� KtJDGR�� (O�
FROHVWHURO� \� RWUDV� JUDVDV� VRQ� WUDQVSRUWDGDV� HQ� HO� WRUUHQWH� VDQJXtQHR� HQ� IRUPD� GH� SDUWtFXODV� HVIpULFDV�
OODPDGDV�OLSRSURWHtQDV��/DV�GRV�PiV�FRQRFLGDV�VRQ��



�

��� /LSRSURWHtQDV�GH�EDMD�GHQVLGDG��/'/���
��� /LSRSURWHtQDV�GH�DOWD�GHQVLGDG��+'/��������
�
�����(O�FROHVWHURO�/'/�HV�FRP~QPHQWH�OODPDGR�FROHVWHURO�³PDOR´��3XHGH�FRQWULEXLU�D�OD�IRUPDFLyQ�GH�
XQD�DFXPXODFLyQ�GH�SODFDV�HQ� ODV�DUWHULDV� �DWHURVFOHURVLV���/RV�QLYHOHV�GH�/'/�GHEHQ�VHU�EDMRV��3DUD�
UHGXFLU�ORV�QLYHOHV�GH�/'/�VH�WLHQH�TXH�HYLWDU�FRPHU�JUDVDV�VDWXUDGDV��FROHVWHURO�\�H[FHVR�GH�FDORUtDV��
KDFHU�HMHUFLFLR�\�PDQWHQHU�XQ�SHVR�VDOXGDEOH�������
�
�����(O� FROHVWHURO�+'/� OODPDGR� FRP~QPHQWH� FROHVWHURO� ³EXHQR´�� HV� XQ� WLSR� GH� JUDVD� HQ� VDQJUH� TXH�
D\XGD�D�HOLPLQDU�HO�FROHVWHURO�GH�OD�VDQJUH��HYLWDQGR�OD�DFXPXODFLyQ�GH�JUDVDV�\�OD�IRUPDFLyQ�GH�SODFD��
(O�+'/�GHEH�VHU�OR�PiV�DOWR�SRVLEOH��6H�DXPHQWD�FXDQGR�VH�KDFH�HMHUFLFLR�SRU����PLQXWRV��PtQLPR����
YHFHV�SRU�VHPDQD��FXDQGR�VH�HYLWD�FRPHU�JUDVDV�VDWXUDGDV�\�FXDQGR�VH�DGHOJD]D�������
�
�����/RV�DOLPHQWRV�ULFRV�HQ�FROHVWHURO�VRQ��VHVRV�GH�WHUQHUD��\HPD�GH�KXHYR��ULxyQ�GH�FHUGR��KtJDGR�GH�
FHUGR��FDUQH�GH�WHUQHUD������
�
�����/RV�YDORUHV�QRUPDOHV�GH�OtSLGRV��
�
�����&ROHVWHURO�727$/���'HVHDEOH��PHQRU�TXH�����PJ����PO�
����������������������������������������/tPLWH������±����PJ����PO�
����������������������������������������(OHYDGR��PD\RU�TXH�����PJ����PO�
�
�����&ROHVWHURO�/'/����'HVHDEOH��PHQRU�TXH�����PJ����PO�
������������������������������������/tPLWH�������±�����PJ����PO�
������������������������������������(OHYDGR���PD\RU�TXH�����PJ����PO�
�
�����&ROHVWHURO�+'/����0XMHU��PD\RU�TXH����PJ����PO�
�����������������������������������+RPEUH���PD\RU�TXH����PJ����PO�
�
�����7ULJOLFpULGRV�������±�����PJ����PO�������
�
�

���
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�

/D� LQVXOLQD� HV� XQD� KRUPRQD� QDWXUDO� TXH� VHJUHJDQ� ODV� FpOXODV� EHWD� GH� ORV� LVORWHV� GH� /DQJHUKDQV�
SDQFUHiWLFRV�HQ�UHVSXHVWD�DO�DXPHQWR�GHO�QLYHO�GH�JOXFRVD�HQ�VDQJUH��(VWD�KRUPRQD�DFW~D�UHJXODQGR�HO�
PHWDEROLVPR� GH� OD� JOXFRVD� \� ORV� SURFHVRV� QHFHVDULRV� SDUD� HO� PHWDEROLVPR� LQWHUPHGLDULR� GH� JUDVDV��
FDUERKLGUDWRV�\�SURWHtQDV� ������/D� LQVXOLQD�GLVPLQX\H� ORV�QLYHOHV�GH�JOXFRVD�HQ�VDQJUH�\�SURPXHYH�HO�
WUDQVSRUWH�\�OD�HQWUDGD�GH�JOXFRVD�HQ�ODV�FpOXODV�PXVFXODUHV�\�RWURV�WHMLGRV��/D�LQVXOLQD�D\XGD�D�TXH�OD�
JOXFRVD� LQJUHVH� D� ODV� FpOXODV� GH� ORV� WHMLGRV�� /RV� WHMLGRV� XVDQ� SDUWH� GH� OD� JOXFRVD� SDUD� OD� OLEHUDFLyQ�
LQPHGLDWD�GH�HQHUJtD�\�JXDUGDQ�HO�UHVWR�SDUD�QHFHVLGDGHV�IXWXUDV����������
�

3HUR�D�YHFHV��ODV�FpOXODV�GHO�RUJDQLVPR�GHMDQ�GH�XVDU�OD�LQVXOLQD�HILFD]PHQWH��\�OD�JOXFRVD�QR�SXHGH�
LQJUHVDU� D� ODV� FpOXODV��(VR� VH� OODPD�³UHVLVWHQFLD�D� OD� LQVXOLQD´�� HV�GHFLU�� HV� OD� UHVSXHVWD�GLVPLQXLGD�R�
LQVXILFLHQWH� GH� ORV� WHMLGRV� GHO� RUJDQLVPR� DQWH� OD� LQVXOLQD� ��������� (QWRQFHV�� OD� JOXFRVD� TXH� QR� SXHGH�
LQJUHVDU�D�ODV�FpOXODV��VH�DFXPXOD�HQ�OD�VDQJUH��(O�SiQFUHDV�WUDWD�GH�FRUUHJLU�OD�VLWXDFLyQ�OLEHUDQGR�PiV�
LQVXOLQD��(V�SRVLEOH�TXH�HVR�VHD�HILFD]�D�FRUWR�SOD]R�\�D~Q�GXUDQWH�PXFKRV�DxRV��3HUR�ILQDOPHQWH�� OD�
SHUVRQD� GHVDUUROOD� GLDEHWHV� WLSR� �� �QR� LQVXOLQRGHSHQGLHQWH��� 5HFLHQWHPHQWH�� VH� KD� REVHUYDGR� TXH� OD�
UHVLVWHQFLD� D� OD� LQVXOLQD� HVWi� DVRFLDGD� D� XQ� PD\RU� ULHVJR� GH� GHVDUUROODU� HQIHUPHGDGHV�
FDUGLRYDVFXODUHV��������

�
/D�FDXVD�H[DFWD�GH�OD�UHVLVWHQFLD�D�OD�LQVXOLQD�QR�VH�FRQRFH��SHUR�HVWi�DVRFLDGD�D��
•� $QRPDOtDV�JHQpWLFDV��(V�GHFLU��DOJXQDV�SHUVRQDV�QDFHQ�FRQ�XQD�WHQGHQFLD�D�SDGHFHUOD��
•� 7UDVWRUQRV�OLStGLFRV�HQ�VDQJUH��HVSHFLDOPHQWH�D�QLYHOHV�DOWRV�GH�WULJOLFpULGRV�\�D�QLYHOHV�EDMRV�GH�

FROHVWHURO�+'/���������
�

/DV�PHGLGDV�PiV�LPSRUWDQWHV�TXH�SXHGH�WRPDU�XQD�SHUVRQD�SDUD�UHGXFLU�OD�UHVLVWHQFLD�D�OD�LQVXOLQD�
VRQ��

•� /RJUDU�\�PDQWHQHU�XQ�SHVR�VDOXGDEOH���
•� 5HDOL]DU�DFWLYLGDG�ItVLFD�HQ�IRUPD�UHJXODU���
•� (Q�SHUVRQDV�FRQ�VREUHSHVR��SHUGHU�SHVR�D\XGD�D�GLVPLQXLU� OD� UHVLVWHQFLD�FHOXODU�D� OD� LQVXOLQD��

6LQ�GXGD��XQ�KRPEUH�R�XQD�PXMHU�FRQ�VREUHSHVR�PHMRUD��WDQ�VyOR�FRQ�EDMDU�GHO�����DO�����GH�
VX�SHVR������

�
���



�

3DUD�GHWHUPLQDU�OD�UHVLVWHQFLD�D�OD�LQVXOLQD��5,��VH�GLYLGHQ�ORV�YDORUHV�REWHQLGRV�GH�ORV�WULJOLFpULGRV�
FRQ�ORV�GHO�FROHVWHURO�+'/��(V�GHFLU��5, �WULJOLFpULGRV�

� � � � � � � � � � � � � � +'/�
/RV�YDORUHV�UHVXOWDQWHV�GHWHUPLQDQ�VL�OD�SHUVRQD�WLHQH�R�QR�5,��'H�HVWD�PDQHUD��ORV�YDORUHV�PHQRUHV�

GH��������� LQGLFDQ�TXH�12�VH� WLHQH�UHVLVWHQFLD�D� OD� LQVXOLQD��/RV�YDORUHV�PD\RUHV�R� LJXDOHV�D��� �!����
LQGLFDQ�TXH�6,�VH�WLHQH�UHVLVWHQFLD�D�OD�LQVXOLQD��(V�GHFLU��TXH�HQWUH�PiV�HOHYDGRV�VHDQ�ORV�WULJOLFpULGRV�\�
PiV� EDMRV� HO� FROHVWHURO� +'/�� HO� YDORU� GH� 5,� HV� PD\RU�� SRU� OR� WDQWR� KD\� PD\RU� WHQGHQFLD� D� TXH� OD�
SHUVRQD�6,�WHQJD�5,��DKRUD�ELHQ��HQWUH�PiV�EDMRV�ORV�WULJOLFpULGRV�\�PiV�DOWR�HO�+'/��TXH�HV�OR�LGHDO���HO�
YDORU�GH�5,�HV�PHQRU��SRU�OR�WDQWR�QR�VH�WLHQH�5,��
�
)$&725�'(�5,(6*2�&$5',29$6&8/$5�
�

([LVWHQ�GLYHUVRV�WLSRV�GH�HQIHUPHGDGHV�FDUGLRYDVFXODUHV��KLSHUWHQVLyQ�DUWHULDO��HQIHUPHGDG�DUWHULDO�
FRURQDULD�� HQIHUPHGDG�YDOYXODU� FDUGtDFD�� DFFLGHQWH� FHUHEURYDVFXODU� �WURPERVLV� R� GHUUDPH� FHUHEUDO�� \�
ILHEUH�UHXPiWLFD�R�HQIHUPHGDG�FDUGtDFD�UHXPiWLFD��6HJ~Q�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��VRQ�OD�
SULPHUD�FDXVD�GH�PXHUWH�HQ�ORV�DGXOWRV���������

�
/RV� IDFWRUHV� GH� ULHVJR� VH� GLYLGHQ� HQ�GRV� FDWHJRUtDV�� SULQFLSDOHV� \� FRQWULEX\HQWHV��/RV�SULQFLSDOHV�

IDFWRUHV�GH�ULHVJR�VRQ�DTXHOORV�FX\R�HIHFWR�GH�DXPHQWDU�HO�ULHVJR�FDUGLRYDVFXODU�KD�VLGR�FRPSUREDGR��
/RV� IDFWRUHV� FRQWULEX\HQWHV� VRQ� DTXHOORV� TXH� ORV�PpGLFRV�SLHQVDQ�TXH�SXHGHQ�GDU� OXJDU� D� XQ�PD\RU�
ULHVJR�FDUGLRYDVFXODU�SHUR�FX\R�SDSHO�H[DFWR�QR�KD�VLGR�GHILQLGR�D~Q�������

�
&XDQWR�PiV�IDFWRUHV�GH�ULHVJR�WHQJD�XQD�SHUVRQD��PD\RUHV�VHUiQ�VXV�SUREDELOLGDGHV�GH�SDGHFHU�XQD�

HQIHUPHGDG�GHO�FRUD]yQ��$OJXQRV�IDFWRUHV�GH�ULHVJR�SXHGHQ�FDPELDUVH�� WUDWDUVH�R�PRGLILFDUVH�\�RWURV�
QR��3HUR�HO�FRQWURO�GHO�PD\RU�Q~PHUR�SRVLEOH�GH�IDFWRUHV�GH�ULHVJR��PHGLDQWH�FDPELRV�HQ�HO�HVWLOR�GH�
YLGD�\�R�PHGLFDPHQWRV��SXHGH�UHGXFLU�HO�ULHVJR�FDUGLRYDVFXODU�������

�
3ULQFLSDOHV�IDFWRUHV�GH�ULHVJR��

•� 3UHVLyQ�DUWHULDO�DOWD��KLSHUWHQVLyQ�DUWHULDO���
•� &ROHVWHURO�HOHYDGR��
•� 'LDEHWHV��
•� 2EHVLGDG�\�VREUHSHVR��
•� 7DEDTXLVPR��



�

•� ,QDFWLYLGDG�ItVLFD��
•� 6H[R��(Q�JHQHUDO��ORV�KRPEUHV�WLHQHQ�XQ�ULHVJR�PD\RU�TXH�ODV�PXMHUHV�GH�VXIULU�XQ�DWDTXH�DO�

FRUD]yQ���
•� +HUHQFLD���
•� (GDG��/DV�SHUVRQDV�PD\RUHV�WLHQHQ�XQ�PD\RU�ULHVJR�GH�VXIULU�HQIHUPHGDGHV�GHO�FRUD]yQ��&RQ�

OD� HGDG�� OD� DFWLYLGDG� GHO� FRUD]yQ� WLHQGH� D� GHWHULRUDUVH�� 3XHGH� DXPHQWDU� HO� JURVRU� GH� ODV�
SDUHGHV�GHO�FRUD]yQ��ODV�DUWHULDV�SXHGHQ�HQGXUHFHUVH�\�SHUGHU�VX�IOH[LELOLGDG�\��FXDQGR�HVWR�
VXFHGH��HO�FRUD]yQ�QR�SXHGH�ERPEHDU�OD�VDQJUH�WDQ�HILFLHQWHPHQWH�FRPR�DQWHV�D�ORV�P~VFXORV�
GHO�FXHUSR��'HELGR�D�HVWRV�FDPELRV��HO�ULHVJR�FDUGLRYDVFXODU�DXPHQWD�FRQ�OD�HGDG��*UDFLDV�D�
VXV�KRUPRQDV�VH[XDOHV�� ODV�PXMHUHV�JHQHUDOPHQWH�HVWiQ�SURWHJLGDV�GH� ODV�HQIHUPHGDGHV�GHO�
FRUD]yQ� KDVWD� OD�PHQRSDXVLD�� TXH� HV� FXDQGR� VX� ULHVJR� FRPLHQ]D� D� DXPHQWDU�� /DV�PXMHUHV�
PD\RUHV�GH����DxRV�GH�HGDG�WLHQHQ�DSUR[LPDGDPHQWH�HO�PLVPR�ULHVJR�FDUGLRYDVFXODU�TXH�ORV�
KRPEUHV�GH�OD�PLVPD�HGDG�������

�
)DFWRUHV�FRQWULEX\HQWHV�

•� (VWUpV��
•� +RUPRQDV� VH[XDOHV�� /DV� KRUPRQDV� VH[XDOHV� SDUHFHQ� GHVHPSHxDU� XQ� SDSHO� HQ� ODV�

HQIHUPHGDGHV�GHO�FRUD]yQ��(QWUH�ODV�PXMHUHV�PHQRUHV�GH����DxRV�GH�HGDG��QR�HV�FRP~Q�YHU�
FDVRV�GH�HQIHUPHGDGHV�GHO�FRUD]yQ��3HUR�HQWUH�ORV����\����DxRV�GH�HGDG��FXDQGR�OD�PD\RUtD�
GH� ODV�PXMHUHV� SDVDQ� SRU� OD�PHQRSDXVLD�� DXPHQWDQ� DSUHFLDEOHPHQWH� ODV� SUREDELOLGDGHV� GH�
TXH�XQD�PXMHU� VXIUD�XQ�DWDTXH�DO�FRUD]yQ��<��D�SDUWLU�GH� ORV����DxRV�GH�HGDG�� ODV�PXMHUHV�
UHSUHVHQWDQ�DSUR[LPDGDPHQWH�OD�PLWDG�GH�WRGDV�ODV�YtFWLPDV�GH�DWDTXHV�FDUGtDFRV���

•� $QWLFRQFHSWLYRV�RUDOHV���
•� $OFRKRO��/RV�HVWXGLRV�GHPXHVWUDQ�TXH�HO�ULHVJR�FDUGLRYDVFXODU�HV�PHQRU�HQ�ODV�SHUVRQDV�TXH�

EHEHQ� FDQWLGDGHV� PRGHUDGDV� GH� DOFRKRO� TXH� HQ� ODV� SHUVRQDV� TXH� QR� EHEHQ�� 6HJ~Q� ORV�
H[SHUWRV�� HO� FRQVXPR� PRGHUDGR� HV� XQ� SURPHGLR� GH� XQD� R� GRV� EHELGDV� SRU� GtD� SDUD� ORV�
KRPEUHV� \� GH� XQD� EHELGD� SRU� GtD� SDUD� ODV�PXMHUHV��8QD� EHELGD� VH� GHILQH� FRPR����� RQ]DV�
OtTXLGDV� ���� PO�� GH� EHELGDV� HVSLULWXRVDV� GH� XQD� JUDGXDFLyQ� DOFRKyOLFD� GH� ���� �WDO� FRPR�
ZKLVN\� DPHULFDQR� R� HVFRFpV�� YRGND�� JLQHEUD�� HWF���� �� RQ]D� OtTXLGD� ���� PO�� GH� EHELGDV�
HVSLULWXRVDV� GH� XQD� JUDGXDFLyQ� DOFRKyOLFD� GH� ����� �� RQ]DV� OtTXLGDV� �����PO�� GH� YLQR� R� ���
RQ]DV�OtTXLGDV������PO��GH�FHUYH]D��3HUR�HO�H[FHGHUVH�GH�XQ�FRQVXPR�PRGHUDGR�GH�DOFRKRO�
SXHGH�RFDVLRQDU�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�FRUD]yQ��WDOHV�FRPR�KLSHUWHQVLyQ��DFFLGHQWHV�
FHUHEURYDVFXODUHV�� ODWLGRV� LUUHJXODUHV�\�FDUGLRPLRSDWtD� �HQIHUPHGDG�GHO�P~VFXOR�FDUGtDFR���



�

$GHPiV��XQD�EHELGD�WtSLFD�WLHQH�HQWUH�����\�����FDORUtDV��/DV�FDORUtDV�GHO�DOFRKRO�D�PHQXGR�
DXPHQWDQ�OD�JUDVD�FRUSRUDO��OR�FXDO�SXHGH�D�VX�YH]�DXPHQWDU�HO�ULHVJR�FDUGLRYDVFXODU��1R�VH�
UHFRPLHQGD� TXH� ODV� SHUVRQDV� TXH� QR� EHEHQ� FRPLHQFHQ� D� KDFHUOR� QL� TXH� ORV� TXH� \D� EHEHQ�
DXPHQWHQ�VX�FRQVXPR�GH�DOFRKRO�������

�
� 1R�H[LVWH�HO�PpWRGR�LGHDO�SDUD�HO�FiOFXOR�GHO�ULHVJR�FDUGLRYDVFXODU��5&9���6H�UHFRPLHQGD�HPSOHDU�
OD�WDEOD�GH�SUHGLFFLyQ�GHO�ULHVJR�FDUGLRYDVFXODU��5&9��GHO�3UR\HFWR�6FRUH��TXH�FDOFXOD�OD�SUREDELOLGDG�
GH� GHVDUUROODU�� HQ� XQ� SOD]R� GH� ��� DxRV�� PXHUWH� GH� RULJHQ� FDUGLRYDVFXODU� �HQIHUPHGDG� FRURQDULR� R�
FHUHEURYDVFXODU�� LQVXILFLHQFLD�FDUGLDFD��PXHUWH�V~ELWD���3DUD�GHWHUPLQDU�HO�)DFWRU�GH�5&9��)5&9��VH�
GLYLGH�HO�FROHVWHURO�WRWDO�FRQ�HO�FROHVWHURO�+'/��HV�GHFLU��)5&9� �FROHVWHURO�WRWDO��
� � � � � � � � � � � � � � � � � � � � � � &ROHVWHURO�+'/�
�
� 7RGRV�ORV�YDORUHV�SRU�GHEDMR�GH������������VH�FRQVLGHUDQ�FRPR�EDMR�ULHVJR��ORV�YDORUHV�HQWUH�����±�
����VH�FRQVLGHUDQ�PRGHUDGR�ULHVJR��ORV�YDORUHV�PD\RUHV�D����!���VH�FRQVLGHUDQ�FRPR�DOWR�ULHVJR�������
�

(O� SULPHU� SDVR� WHUDSpXWLFR� HV� OD� PRGLILFDFLyQ� GHO� HVWLOR� GH� YLGD�� TXH� LQFOX\H� XQ� FDPELR� GH� ORV�
KiELWRV� GLHWpWLFRV� \� OD� SUiFWLFD� GH� HMHUFLFLR� ItVLFR� WUDWDQGR� GH� DOFDQ]DU� HO� SHVR� LGHDO�� DVt� FRPR� HO�
DEDQGRQR�GHO�FRQVXPR�GH�WDEDFR�\�DOFRKRO��(VWR�GHEH�LQWHQWDUVH�HQWUH���\���PHVHV��HQ�SDFLHQWHV�FRQ�
DOWR�ULHVJR�GHEH�LQLFLDUVH�WUDWDPLHQWR�VLPXOWiQHDPHQWH�FRQ�IiUPDFRV�\�GLHWD�\�QXQFD�HVSHUDU�PiV�GH���
PHVHV��&XDQGR�HO�ULHVJR�HV�EDMR�KD\�TXH�KDFHU�XQD�UHYLVLyQ�FDGD�GRV�DxRV�FRQ�SHUILO�OLStGLFR�\�FiOFXOR�
GH�5&9��&XDQGR�HO�ULHVJR�HV�PRGHUDGR�OD�UHYLVLyQ�GHEH�VHU�DQXDO���������

�
Ë1',&(�'(�$&21',&,21$0,(172�)Ë6,&2�
� �

3DUD� PHGLUOR� VH� UHDOL]D� XQD� SUXHED� GH� HVIXHU]R� ItVLFR�� TXH� GHWHUPLQD� OD� UHVSXHVWD� GHO� VLVWHPD�
FDUGLRUUHVSLUDWRULR�� HQ� HVSHFLDO� GHO� FRUD]yQ�� DQWH� XQ� HVIXHU]R� LQXVXDO�� 'HEH� UHDOL]DUVH� EDMR� FRQWURO�
PpGLFR�SDUD�TXH�SXHGD�DFWXDU�FRQ�SURQWLWXG�VL��HIHFWLYDPHQWH�GHEH�LQWHUUXPSLUVH�HO�HMHUFLFLR�R�DSDUHFH�
DOJXQD�FRPSOLFDFLyQ�GHULYDGD�GHO�HVIXHU]R������

�
6H�HPSOHD�HO� WHVW�GHO�HVFDOyQ�GH�+DUYDUG��6WHS�7HVW���TXH�PLGH� OD�FDSDFLGDG�DHUyELFD�Pi[LPD��6H�

QHFHVLWD�SDUD�HO�WHVW��XQ�EDQFR�R�HVFDOyQ�GH�������FP�GH�DOWXUD��FURQyPHWUR�\�PHWUyQRPR��&RQVLVWH�HQ�
EDMDU� \� VXELU� HO� HVFDOyQ� GXUDQWH� ��PLQXWRV� FRQ� XQD� IUHFXHQFLD� GH� ��� FLFORV� SRU�PLQXWR� �PHWUyQRPR�
������ (O� ULWPR� GHEH� GH� VHU�PDQWHQLGR� FRQVWDQWHPHQWH� D� OR� ODUJR� GH� WRGD� OD� SUXHED�� 6L� HO� DOXPQR� VH�



�

UHWUDVD�HQ�PiV�GH����VHJXQGRV�OD�SUXHED�VH�FRQVLGHUD�ILQDOL]DGD��3DUD�IDFLOLWDU�HO�ULWPR�GH�HMHFXFLyQ�VH�
SXHGH�XWLOL]DU�XQ�PHWUyQRPR����������

�
3DUD�YDORUDU�HO�WHVW�GH�+DUYDUG��VH�WRPDQ���UHJLVWURV�GH�IUHFXHQFLD�FDUGtDFD�)&��PHGLDQWH�HO�SXOVR���

DO�WHUPLQDU�GHVFDQVD���PLQXWR��VH�WRPD�HO�UHJLVWUR�HQ�HO�SULPHU�PLQXWR��HQ�HO�VHJXQGR�PLQXWR�\�HQ�HO�
WHUFHU�PLQXWR��6H�DSOLFD�OD�IyUPXOD��

�
�����[�WLHPSR�GHO�HMHUFLFLR�HQ�VHJXQGRV�������VXPDWRULD�GH�ODV��)&��

�
$�SDUWLU�GH�DTXt�VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�FDWHJRUtDV��

•� 0HQRV�GH����� �0DOR�
•� ��������� � � 3URPHGLR�
•� ������� � � � %XHQR�
•� 0iV�GH������ � ([FHOHQWH�����������
�

(1)(50('$'(6�2&83$&,21$/(6�(1�2'217Ï/2*26�
�
�����/D� SURIHVLyQ� RGRQWROyJLFD� SUHVHQWD� XQD� DPSOLD� JDPD� GH� SHOLJURV� HQ� VX� WUDEDMR� GLDULR�� (QWUH� ODV�
HQIHUPHGDGHV�TXH�VH�SXHGHQ�PHQFLRQDU��

�� (QIHUPHGDG�FDUGLRYDVFXODU�
�� ÒOFHUD�JiVWULFD�
�� 'HUPDWLWLV�
�� 7UDVWRUQRV�HQ�HVSDOGD��SLHV�\�URGLOODV�
�� 7HQVLyQ�PXVFXODU�
�� +HPRUURLGHV�
�� 9HQDV�YDULFRVDV�
�� 3UREOHPDV�HQ�OD�YLVLyQ�
�� 3UREOHPDV�GH�DXGLFLyQ������
�� 6tQGURPH�GHO�W~QHO�GHO�FDUSR�������

�
�����/D�FRQVWDQWH�WHQVLyQ�EDMR�OD�FXDO�HO�RGRQWyORJR�WUDEDMD��FRQ�XQ�OLEUR�GH�FLWDV�FRPSOHWDPHQWH�OOHQR��
SDFLHQWHV� FRQ� FRQVXOWD� GH� HPHUJHQFLDV�� HQ� OD� VDOD� GH� HVSHUD�� SXHGH� DJUDYDU� \� SUHGLVSRQHU� KDFLD� XQD�
HQIHUPHGDG�FRURQDULD�R�~OFHUD�JiVWULFD�������



�

�����/D�GHUPDWLWLV�GH�ODV�PDQRV�SXHGH�VHU�XQ�VHULR�SUREOHPD�SDUD�HO�SUDFWLFDQWH�RGRQWyORJR��\D�TXH�HQ�OD�
FDYLGDG� EXFDO� KD\� XQD� JUDQ� SREODFLyQ�PLFURELDQD�� /DV� GHUPDWLWLV� SXHGHQ� VHU� FDXVDGDV� SRU� FRQWDFWR�
GLUHFWR�FRQ�LUULWDQWHV�DOpUJLFRV�\�TXtPLFRV��/D�GHUPDWLWLV�SULQFLSLD�FRPR�XQ�OLJHUR�HQURMHFLPLHQWR�FRQ�
SLFD]yQ�\�GHVFDPDFLyQ�GH�ORV�WHMLGRV��/DV�YHVtFXODV�SXHGHQ�DSDUHFHU�HQ�ODV�IRUPDV�PiV�VHYHUDV�GH�OD�
HQIHUPHGDG��DVt�FRPR�XQD�LQIHFFLyQ�VHFXQGDULD��SXHGHQ�GHVDUUROODUVH�WDPELpQ�JULHWDV�\�ILVXUDV�������
�
�����(Q�HO�FDVR�GH�ORV�RGRQWyORJRV�HV�FRP~Q�TXH�SUHVHQWHQ�GHUPDWLWLV�HQ�ODV�PDQRV�SRU�DOHUJLD�DO�OiWH[��
\D�TXH�HV�XQ�FRPSRQHQWH�KDELWXDO�GH�GLYHUVRV�PDWHULDOHV�\�SURGXFWRV�RGRQWROyJLFRV�FRPR�HO�GLTXH�GH�
JRPD��DFFHVRULRV�RUWRGyQFLFRV��JXWDSHUFKD�\� VREUH� WRGR� ORV�JXDQWHV��([LVWHQ�GRV� WLSRV�GH� UHDFFLRQHV�
DOpUJLFDV�DO�OiWH[��5HDFFLRQHV�LQPHGLDWDV�\�UHDFFLRQHV�PHGLDWDV��/DV�SULPHUDV�DSDUHFHQ�GH���PLQXWR�D���
KRUD�GHVSXpV�GHO�FRQWDFWR��VH�PDQLILHVWD�FRPR�SUXULWR��HQURMHFLPLHQWR��XUWLFDULD��HGHPD�\�GHVDSDUHFH�DO�
UHPRYHU�HO�DOHUJHQR��SURWHtQDV�GHO�OiWH[���/DV�UHDFFLRQHV�PHGLDWDV�DSDUHFHQ�GH����D����KRUDV�GHVSXpV�
GHO� FRQWDFWR�� VH� PDQLILHVWD� JHQHUDOPHQWH� FRQ� XQD� GHUPDWLWLV� SRU� FRQWDFWR�� UDVK� FXWiQHR�� YHVtFXOD��
DPSROODV��OD�UHDFFLyQ�GXUD�YDULRV�GtDV��JHQHUDOPHQWH�HVWH�WLSR�RFXUUH�HQ�OD�SULPHUD�YH]�TXH�VH�H[SRQH�DO�
DOHUJHQR�������
�
�����2WURV�WUDVWRUQRV�SXHGHQ�RFXUULU�GHELGR�D�ODV�PDODV�SRVLFLRQHV��WUDVWRUQRV�HQ�HVSDOGD��SLHV��URGLOODV�\�
HQ�RWURV�yUJDQRV��&XDQGR�HO�LQGLYLGXR�HVWi�SDUDGR�SHUIHFWDPHQWH�UHFWR��FRQ�VXV�EUD]RV�D�ORV�ODGRV��FRQ�
OD� FDEH]D� UHFWD�\� ORV� WDORQHV�XQLGRV�� HVWD�SRVLFLyQ�H[LJH�GH� VXV�P~VFXORV�HO�PHQRU�HVIXHU]R�SRVLEOH��
SXHV�HQ�HVWD�SRVLFLyQ�VX�FHQWUR�GH�JUDYHGDG�FRLQFLGH�FRQ�OD�OtQHD�LPDJLQDULD�TXH�SDVDQGR�SRU�HO�FHQWUR�
GH�VX�FDEH]D�FDH�HQ�PHGLR�GH�VXV�GRV�SLHV��(VWD�OtQHD�FRQVWLWX\H�HO�HMH�VREUH�HO�FXDO�JLUDUtD�HO�FXHUSR�HQ�
HVWDGR�GH�HTXLOLEULR��&XDOTXLHU�FDPELR�TXH�VH�HIHFW~H�GH�HVWD�SRVLFLyQ��KDUi�TXH�HO�FHQWUR�GH�JUDYHGDG�
FDPELH� WDPELpQ�� WHQGLHQGR� D� VDOLU� VX� SUR\HFFLyQ� GH� OD� EDVH� GH� VXVWHQWDFLyQ� TXH�� HQ� QXHVWUR� FDVR�� OD�
FRQVWLWX\HQ� ORV� SLHV�� \�� SRU� FRQVLJXLHQWH�� KDEUi� WHQGHQFLD� D� OD� SpUGLGD� GHO� HTXLOLEULR�� SRU� OR� FXDO� VH�
KDUiQ�HVIXHU]RV�WHQGLHQWHV�WRGRV�D�PDQWHQHU�HO�FHQWUR�GH�JUDYHGDG�GHQWUR�GHO�SROtJRQR�GH�VXVWHQWDFLyQ��
HVIXHU]RV�TXH�VRQ�FDGD�YH]�PD\RUHV�D�PHGLGD�TXH�OD�GHVYLDFLyQ�HV�PD\RU�������
�
�����3DUD�PDQWHQHU�OD�SRVLFLyQ�YHUWLFDO�VH�SRQH�HQ�DFFLyQ�ORV�P~VFXORV�GH�OD�QXFD�SDUD�TXH�OD�FDEH]D�QR�
FDLJD�KDFLD�GHODQWH��ORV�P~VFXORV�HVSLQDOHV�VRQ�ORV�HQFDUJDGRV�SDUD�TXH�OD�FROXPQD�YHUWHEUDO�FRQVHUYH�
XQD�GLUHFFLyQ�³UHFWLOtQHD´��HV�GHFLU��VLQ�GHVYLDFLyQ�PDUFDGD�GH�VXV�FXUYDWXUDV�QRUPDOHV��\��SRU�~OWLPR��
ORV� P~VFXORV� DQWHULRUHV� GH� OD� FDGHUD� SDUD� LPSHGLU� TXH� HO� WURQFR� VH� GREOH� KDFLD� DWUiV� ������ 0XFKRV�
RGRQWyORJRV� DGRSWDQ�� HQ� VXV� KRUDV� GH� WUDEDMR�� SRVLFLRQHV� QR� ILVLROyJLFDV�� TXH� HQ� DOJ~Q�PRPHQWR� VH�
YXHOYHQ�SDWROyJLFDV�\D�TXH�FDXVDQ�IDOODV�HQ�VX�VDOXG�\�DFRUWDPLHQWR�GH�VX�YLGD�SURIHVLRQDO��(V�SRU�HVWR�



�

TXH� HV� FRP~Q� YHU� D� RGRQWyORJRV� FRQ� XQD�PRGHUDGD� FXUYDWXUD� GH� VX� FROXPQD� YHUWHEUDO� \� HO� KRPEUR�
GHUHFKR�FDtGR��/D�LQFOLQDFLyQ�GHO�FXHOOR�GHO�RGRQWyORJR�HV�OD�FDXVD�PiV�IUHFXHQWH�HQ�WHQVLyQ�PXVFXODU�
RFXSDFLRQDO�������HV�SRU�HOOR�TXH�XWLOL]DQGR�HO�HVSHMR�RUDO�VH�SXHGH�REWHQHU�DGHFXDGDPHQWH�XQD�SRVLFLyQ�
ILVLROyJLFD��
�
�����&RQ� OD� HGDG� KD\� XQD� GLVPLQXFLyQ� JUDGXDO� HQ� HO� DQFKR� GH� ORV� GLVFRV� LQWHUYHUWHEUDOHV�� HVWD�
GLVPLQXFLyQ�HV�PD\RU�HQ�OXJDUHV�HQ�GRQGH�VH�VRSRUWD�PiV�SHVR��(V�SRU�HOOR��TXH�VH�UHFRPLHQGD�LQFOLQDU�
OD�FROXPQD�YHUWHEUDO�DFWLYDPHQWH�HQ�VHQWLGR�RSXHVWR�D�OD�SRVLFLyQ�KDELWXDO�GHO�GHQWLVWD�SRU�GRV�R�WUHV�
PLQXWRV�YDULDV�YHFHV�DO�GtD�������
�
�����(O� KHFKR� GH� SHUPDQHFHU� PXFKR� WLHPSR� VHQWDGR� HQ� HO� FRQVXOWRULR�� SUHGLVSRQH� DO� RGRQWyORJR� D�
SDGHFHU� GH� KHPRUURLGHV� \� YHQDV� YDULFRVDV� ����� HV� SRU� HOOR� TXH�� VH� UHFRPLHQGD� FDPELDU� GH� SRVLFLRQHV�
FXDQWDV�YHFHV�VHD�SRVLEOH�\�DGHPiV�HMHUFLWDUVH�R�SUDFWLFDU�DOJ~Q�GHSRUWH��
�
����7DPELpQ�HV�LPSRUWDQWH�PHQFLRQDU�TXH�SUREOHPDV�GH�LOXPLQDFLyQ�\�HQ�JHQHUDO�OD�IDOWD�GH�FRQVXOWDV�
SHULyGLFDV�DO�RIWDOPyORJR��KDFH�TXH�HO�GHQWLVWD�GLVPLQX\D�VX�DJXGH]D�YLVXDO�������$Vt�PLVPR��HO�HTXLSR�
GH� DOWD� YHORFLGDG�SURGXFH� VRQLGRV�TXH� WLHQHQ� HIHFWRV� FRQWUDSURGXFHQWHV� HQ� HO� RtGR�GHO� RGRQWyORJR� \�
KDFH�TXH�FRQ�HO�SDVDU�GH�ORV�DxRV�GLVPLQX\D�VX�DXGLFLyQ��
�
�����(O�VtQGURPH�GHO�W~QHO�GHO�FDUSR�HV�XQ�SUREOHPD�FRP~Q�HQ�SHUVRQDV�TXH�XVDQ�ODV�PDQRV�\�PXxHFDV�
VLHPSUH�GH�OD�PLVPD�PDQHUD��WDO�HO�FDVR�GH�ORV�RGRQWyORJRV��TXH�DIHFWD�GH�WDO�PDQHUD�ORV�QHUYLRV�TXH�
SDVDQ�SRU�HO�FHQWUR�GH�HVWH� W~QHO�� ORFDOL]DGR�HQ�OD�PXxHFD��FRPSULPLpQGRORV�\�FDXVDQGR�GRORU�HQ�ODV�
PDQRV��PXxHFD��GHGRV�\� DQWHEUD]R��(O�GRORU� VH� DJXGL]D� FXDQGR� VH�XVD� OD�PDQR�\�SRU� ODV�QRFKHV�� VH�
VLHQWHQ�DGRUPHFLGDV�ODV�PDQRV�\�PXxHFD��\�VH�SLHUGH�OD�IXHU]D�HQ�HO�SXOJDU�������
�
�
�
�
�
�
�
�

���
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�
�����/D� SREODFLyQ� VRQ� WRGRV� ORV� HVWXGLDQWHV� GH� SULPHU� LQJUHVR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD������HVWXGLDQWHV��HQ�HO��������
�
�����/D� PXHVWUD� TXH� UHSUHVHQWD� D� OD� SREODFLyQ�� OD� FXDO� VLUYH� SDUD� UHDOL]DU� HO� HVWXGLR�� IXH� REWHQLGD�
PHGLDQWH�OD�VLJXLHQWH�IyUPXOD����Q ��]�ST�
���������������������������������������������� � � G��
GRQGH�� � Q� �WDPDxR�GH�PXHVWUD�
� � � � ]� �QLYHO�GH�FRQILDQ]D�������HV�GHFLU����������GHVYLDFLRQHV�HVWDQGDU��
� � � � G� �OtPLWH�GH�HUURU�������HV�GHFLU�������
� � � � S� ����TXH�VH�FRQVLGHUD�HQIHUPR�GH�����
� � � � T� ����TXH�VH�FRQVLGHUDQ�VDQRV�GH�����
�
HQWRQFHV�� Q� ���������������������� �����
������������������������������������������

�
/D�IyUPXOD�SDUD�FRUUHJLU�HO�WDPDxR�GH�OD�PXHVWUD�SRU�SpUGLGD�GH�VXMHWRV��FRQVLGHUDQGR�XQ�����GH�

GHVHUFLyQ��HV�OD�VLJXLHQWH��
�
Q&255� ������QBBB����
���������������������S��
�
GRQGH��� � Q&255�� �WDPDxR�GH�PXHVWUD�FRUUHJLGD�
� � � � Q� �Q~PHUR�GH�PXHVWUD�
� � � � �S� �SRUFHQWDMH�GH�SpUGLGD�
�
HQWRQFHV��� Q&255� �������BBB� �����
�������������������������������������±������
�

/D� IyUPXOD� SURSRUFLRQy� XQD� PXHVWUD� GH� ��� VXMHWRV�� 3DUD� FRPSHQVDU� OD� SRVLEOH� LQDVLVWHQFLD�� IXH�
QHFHVDULR�FLWDU�D����HVWXGLDQWHV��$� ORV�H[iPHQHV�VH�SUHVHQWDURQ�����VH�GHFLGLy� LQFOXLU�D� ORV���VXMHWRV�
DGLFLRQDOHV�SDUD�QR�LQFXUULU�HQ�SUREOHPDV�ELRpWLFRV��



�

(VWRV� ��� HVWXGLDQWHV� IXHURQ� HVFRJLGRV� DOHDWRULDPHQWH� GH� ORV� ���� TXH� FRQIRUPDQ� OD� SREODFLyQ��
PHGLDQWH�OD�WDEOD�GH�Q~PHURV�DOHDWRULRV��$�HVWRV����HVWXGLDQWHV�VH�OHV�FRQGXMR�D�OD�8QLGDG�GH�6DOXG�GH�
%LHQHVWDU� (VWXGLDQWLO� FRQ� FLWDV� HVSHFtILFDV�� HQ� GRQGH� VH� UHDOL]DURQ� ORV� H[iPHQHV� PpGLFRV� \�
RGRQWROyJLFRV� HVSHFtILFRV�� GHWHUPLQDQGRVH� VLJQRV� YLWDOHV�� tQGLFH� GH� PDVD� FRUSRUDO�� DJXGH]D� YLVXDO��
FDSDFLGDG� DXGLWLYD�� tQGLFH� &327�� KHPDWRFULWR�� YHORFLGDG� GH� HULWURVHGLPHQWDFLyQ�� JUXSR� VDQJXtQHR��
IDFWRU�5K��JOXFRVD��FROHVWHURO�WRWDO��FROHVWHURO�/'/��FROHVWHURO�+'/�\�WULJOLFpULGRV��OXHJR�VH�DQDOL]DURQ�
ORV�UHVXOWDGRV�\�FRQ�EDVH�D�HOOR�VH�GHWHUPLQy�FXiO�HV�HO�HVWDGR�GH�VDOXG�FRQ�HO�TXH�LQJUHVD�HO�HVWXGLDQWH�
GH� 2GRQWRORJtD�� SDUD� SRVWHULRUPHQWH� GDUOH� VHJXLPLHQWR� HQ� ORV� SUy[LPRV� �� DxRV�� 'LFKR� VHJXLPLHQWR�
HVWDUi�D�FDUJR�GH���HVWXGLDQWHV��XQR�SRU�FDGD�DxR��D�SDUWLU�GHO������FRQFOX\HQGR�HQ�HO�������
�

��� &ULWHULR�GH�LQFOXVLyQ��
�� ��� )DVH�� FXDOTXLHU� HVWXGLDQWH� GH� SULPHU� LQJUHVR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������TXH�HVWXYR�GH�DFXHUGR�HQ�SDUWLFLSDU��
�

��� &ULWHULRV�GH�H[FOXVLyQ��
�� 4XLHQ�QR�GHVHH�SDUWLFLSDU��
�� 4XLHQ�SRU�FXDOTXLHU�FDXVD�VH� UHWLUH�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�

&DUORV�GH�*XDWHPDOD��
�
�����/RV�HVWXGLDQWHV�LQYHVWLJDGRV�VHJXLUiQ�IRUPDQGR�SDUWH�GHO�HVWXGLR�QR�LPSRUWDQGR�VL�UHSLWHQ�JUDGR��D�
H[FHSFLyQ��FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��TXH�VH�UHWLUHQ�GH�OD�)DFXOWDG��
�
�� eWLFD�HQ�OD�LQYHVWLJDFLyQ��
�

&RPR�HQ�WRGR�WUDEDMR�FRQ�VHUHV�KXPDQRV��SUHYLR�D�UHDOL]DU�HO�HVWXGLR��VH�OH�LQIRUPy�D�FDGD�VXMHWR�GH�
OD�LQYHVWLJDFLyQ�VREUH�HO�WUDEDMR�D�UHDOL]DU�\�HVWDQGR�GH�DFXHUGR��ILUPy�HO�FRQVHQWLPLHQWR�LQIRUPDGR�\�D�
OD�YH]�FRPSUHQGLGR��/RV�VXMHWRV�LQYHVWLJDGRV�HVWiQ�HQ�OD�FRPSOHWD�OLEHUWDG�GH�VDOLU�GHO�HVWXGLR�VL�\D�QR�
TXLVLHUDQ�VHJXLU�SDUWLFLSDQGR��
�
�����&RQ�EDVH�DO�OLVWDGR�GH�ORV�HVWXGLDQWHV�GH�SULPHU�LQJUHVR�GHO������GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HO�FXDO�OR�SURSRUFLRQy�&RQWURO�$FDGpPLFR�GH�OD�)DFXOWDG��
VH�KL]R�OD�GLVWULEXFLyQ�FRQ�HO�'LUHFWRU�GH�OD�8QLGDG�GH�6DOXG��OXHJR�VH�KDEOy�SHUVRQDOPHQWH�FRQ�FDGD�
HVWXGLDQWH��GiQGROHV�D�FDGD�XQR�XQD�EUHYH�H[SOLFDFLyQ��HQ�TXp�FRQVLVWtDQ�HVWRV�H[iPHQHV�GH�VDOXG��\�



�

DGHPiV�VH�SXEOLFy�HQ�OD�HVWDIHWD�GH�OD�&RRUGLQDFLyQ�GH�3ULPHUR�\�6HJXQGR�DxR��FRQ�OD�DXWRUL]DFLyQ�GHO�
'LUHFWRU�GH�OD�PLVPD��ORV�GtDV�HQ�TXH�VH�OOHYDUtDQ�D�FDER�ORV�([iPHQHV�GH�6DOXG��DVt�FRPR�OD�KRUD�\�HO�
OXJDU� GRQGH� VH� UHDOL]DUtDQ�� /RV� HVWXGLDQWHV� TXH� VH� PRVWUDURQ� LQWHUHVDGRV� \� GHVHRVRV� GH� SDUWLFLSDU��
ILUPDURQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR��YHU�DQH[R�,���
�
5(&85626��

•� +XPDQRV��
�� (VWXGLDQWHV�GH�SULPHU� LQJUHVR�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�

&DUORV�GH�*XDWHPDOD��HQ�HO�DxR�������
�� 3HUVRQDO�SURIHVLRQDO�TXH�WUDEDMD�HQ�OD�8QLGDG�GH�6DOXG�GH�HVWD�8QLYHUVLGDG��
�� ,QYHVWLJDGRUD��
�� $VHVRUHV�\�SURIHVLRQDOHV�GH�OD�VDOXG�FRQVXOWDGRV��

�
•� ,QVWLWXFLRQDOHV��

�� )DFXOWDG�GH�2GRQWRORJtD���
�� 8QLGDG�GH�6DOXG�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��

�
•� (FRQyPLFRV��

�� 5HDFWLYRV� SDUD� GHWHUPLQDU� HO� FROHVWHURO� HQ� ORV� H[iPHQHV� GH� ODERUDWRULR�� FRQ� XQ� FRVWR�
DSUR[LPDGR�GH�4���������(O�UHVWR�GH�ORV�UHDFWLYRV�IXHURQ�SURSRUFLRQDGRV�SRU�OD�8QLGDG�
GH�6DOXG��

�
•� (VWDGtVWLFRV��

�� &XDGURV�GH�UHFRSLODFLyQ��SRUFHQWDMHV��DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��
�

������
�
�
�
�
�
�

���
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�

(Q�JHQHUDO�ORV�HVWXGLDQWHV�SUHVHQWDQ�XQD�PHGLD�GH�����DxRV�������PHWURV���������OLEUDV��&32�GH�����
FRQ����SLH]DV�\�XQ�,0&�GH�������YHU�&XDGR�1R������

�
/D�PD\RUtD�GH�ORV�HVWXGLDQWHV�VH�HQFXHQWUD�HQ�XQ�UDQJR�GH�HGDG�GH�ORV����D����DxRV��VLHQGR�OD�PiV�

IUHFXHQWH����DxRV��YHU�&XDGUR�1R������
�
/D� PD\RUtD� � GH� ORV� HVWXGLDQWHV� VH� HQFXHQWUD� HQ� XQ� UDQJR� QRUPDO� GHO� SXOVR�� SHUR� GH� ORV� TXH�

SUHVHQWDURQ� WDTXLFDUGLD�� KD\� XQ� PD\RU� Q~PHUR� GH� KRPEUHV�� 1LQJXQR� GH� ORV� HVWXGLDQWHV� SUHVHQWy�
EUDGLFDUGLD��YHU�&XDGUR�1R������

�
/D�PD\RUtD�GH�ORV�HVWXGLDQWHV�SUHVHQWD�XQD�SUHVLyQ�DUWHULDO�QRUPDO��/D�+LSRWHQVLyQ�H�KLSHUWHQVLyQ�VH�

SUHVHQWy�H[FOXVLYDPHQWH�HQ�PXMHUHV��YHU�&XDGUR�1R������
�
/D�PD\RUtD� GH� HVWXGLDQWHV� VH� HQFXHQWUD� HQ� XQ� UDQJR� QRUPDO� GH� ,0&��(Q� FXDQWR� D� ORV� TXH� WLHQHQ�

VREUHSHVR��KD\�XQ�PD\RU�SRUFHQWDMH�GH�KRPEUHV��YHU�&XDGUR�1R������
�
/D�PD\RUtD�GH�HVWXGLDQWHV�WLHQH�GLVPLQXFLyQ�GH�DJXGH]D�YLVXDO�OHMDQD�QR�FRUUHJLGD��SHUR�HQ�FXDQWR�D�

QR�WHQHU�SUREOHPDV�GH�DJXGH]D�YLVXDO�OHMDQD��KD\�XQ�PD\RU�Q~PHUR�GH�KRPEUHV��YHU�&XDGUR�1R������
�
/D�PD\RUtD�GH�HVWXGLDQWHV� WLHQH�GLVPLQXFLyQ�GH�DJXGH]D�YLVXDO� FHUFDQD�QR�FRUUHJLGD� �YHU�&XDGUR�

1R������ �
�
/D�PD\RUtD�GH�HVWXGLDQWHV�QR�WLHQH�SUREOHPDV�GH�DXGLFLyQ��YHU�&XDGUR�1R������
�
/D�PD\RUtD�GH�HVWXGLDQWHV�VH�HQFXHQWUD�HQ�XQ�UDQJR�SURPHGLR�GH�,$)��'H�ORV�TXH�SUHVHQWDQ�XQ�,$)�

PDOR�� DEDMR� GHO� SURPHGLR�� OD� PD\RUtD� VRQ� KRPEUHV�� 8Q� HVWXGLDQWH� VRODPHQWH�� WLHQH� ,$)� EXHQR��
1LQJXQR�SUHVHQWy�XQ�H[FHOHQWH�,$)��YHU�&XDGUR�1R������

�
/D�PD\RUtD�GH�HVWXGLDQWHV�VH�HQFXHQWUD�HQ�XQ�ËQGLFH�&32�PX\�DOWR��GH�pVWH��OD�PD\RUtD�VRQ�PXMHUHV�

�YHU�&XDGUR�1R�������
���



�

/D�WRWDOLGDG�GH�ORV�HVWXGLDQWHV�VH�HQFXHQWUD�HQ�XQ�UDQJR�QRUPDO�GH�JOXFRVD��YHU�&XDGUR�1R�������
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FROHVWHURO�+'/�EDMR��KD\�XQ�PD\RU�Q~PHUR�GH�KRPEUHV��YHU�&XDGUR�1R�������
�

/D�PD\RUtD�GH� HVWXGLDQWHV� VH� HQFXHQWUD� HQ� HO� UDQJR�QRUPDO�GH� FROHVWHURO�/'/�� HO� FROHVWHURO�/'/�
EDMR�VRODPHQWH�VH�SUHVHQWy�HQ�XQD�PXMHU�\�HO�FROHVWHURO�/'/�DOWR�VH�SUHVHQWy�~QLFDPHQWH�HQ�XQ�KRPEUH�
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VRQ�KRPEUHV��YHU�&XDGUR�1R�������
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LQVXOLQD��XQ�PD\RU�SRUFHQWDMH�VRQ�KRPEUHV��YHU�&XDGUR�1R�������
�
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� REWHQLGRV� GH� ORV� H[iPHQHV� GH� VDOXG� UHDOL]DGRV� D� ���

HVWXGLDQWHV� GH� SULPHU� LQJUHVR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�HQ�HO�DxR�������DQRWDQGR�HQ�FDGD�XQR�GH� ORV�FXDGURV�� WDQWR� ODV�FLIUDV�DEVROXWDV�FRPR� ODV�
SRUFHQWXDOHV��
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� (O� SURPHGLR� GH� HGDG� GH� OD� PXHVWUD� HVWXGLDGD� IXH� GH� ��� DxRV�� 1LQJXQR� SUHVHQWy� EUDGLFDUGLD�� OD�
PD\RUtD� ��������� WLHQH� HO� SXOVR� HQ� UDQJR� QRUPDO�� VLHQGR� OD� PD\RUtD� PXMHUHV�� DXQTXH� XQ� SHTXHxR�
SRUFHQWDMH����������SUHVHQWD�WDTXLFDUGLD��GH�ORV�FXDOHV�OD�PD\RUtD�VRQ�KRPEUHV��FRQWUDULR�D�OR�TXH�VH�
HVSHUDUtD�HQFRQWUDU�\D�TXH�OR�QRUPDO�HV�TXH�HO�VH[R�IHPHQLQR�IUHFXHQWHPHQWH�SUHVHQWH�HO�SXOVR�XQ�SRFR�
PD\RU�TXH�HO�PDVFXOLQR�D�FXDOTXLHU�HGDG��
�
� /D�PD\RUtD� GH� ORV� HVWXGLDQWHV� ��������� WLHQH� XQD� SUHVLyQ� DUWHULDO� QRUPDO�� /DV�PXMHUHV� SUHVHQWDQ�
DOWHUDFLRQHV�HQ�OD�SUHVLyQ�DUWHULDO��\D�TXH�VH�HQFRQWUy�������FRQ�KLSRWHQVLyQ�\�������FRQ�KLSHUWHQVLyQ��
HVWR�~OWLPR�SUHRFXSD�\D�TXH�OR�QRUPDO��D�OD�HGDG�GH�ORV�LQYHVWLJDGRV��HV�TXH�VHD�OLJHUDPHQWH�PiV�EDMD�
TXH��������PP�+J��TXH�HV�OR�QRUPDO��/D�WRWDOLGDG�GH�ORV�KRPEUHV�HVWXGLDGRV�HVWiQ�HQ�HO�UDQJR�QRUPDO�
GH�SUHVLyQ�DUWHULDO��OR�FXDO�LQGLFD�TXH�ODV�PXMHUHV�WLHQHQ�DOWR�ULHVJR�GH�SDGHFHU�SUREOHPDV�GH�SUHVLyQ�HQ�
HO�IXWXUR��
�
� (O�PD\RU�SRUFHQWDMH�GH�HVWXGLDQWHV� ���������VH�HQFXHQWUD�HQ�XQ�UDQJR�QRUPDO�GH�ËQGLFH�GH�0DVD�
&RUSRUDO�� GHO� FXDO� OD�PD\RUtD� VRQ�PXMHUHV�� OR� FXDO� LQGLFD� TXH� WLHQHQ� ULHVJR� SURPHGLR� GH� GHVDUUROODU�
HQIHUPHGDGHV�FDUGtDFDV�\�PHWDEyOLFDV��(O��������UHVWDQWH�OR�IRUPDQ�HVWXGLDQWHV�FRQ�VREUHSHVR�\�EDMR�
SHVR��GHO�FXDO�H[LVWH�PD\RU�SRUFHQWDMH�GH�KRPEUHV�FRQ�VREUHSHVR�\�PD\RU�SRUFHQWDMH�GH�PXMHUHV�FRQ�
EDMR� SHVR�� &RQ� HVWR� VH� SXHGH� GHFLU� TXH� ORV� KRPEUHV� WLHQHQ� PD\RU� WHQGHQFLD� DO� VREUHSHVR� TXH� ODV�
PXMHUHV�� SRU� OR� TXH� WLHQHQ� PD\RU� ULHVJR� D� GHVDUUROODU� HQIHUPHGDGHV� FDUGtDFDV� \� PHWDEyOLFDV�� +D\�
PD\RU� ULHVJR� TXH� ODV�PXMHUHV� GHVDUUROOHQ� HQIHUPHGDGHV� FRPR� FiQFHU� \�PHQRU� ULHVJR� GH� GHVDUUROODU�
HQIHUPHGDGHV�FDUGLRYDVFXODUHV�\�PHWDEyOLFDV�SRU�VHU�PiV�ODV�PXMHUHV�FRQ�EDMR�SHVR�TXH�ORV�KRPEUHV��
�
� 'LVPLQXFLyQ�GH�DJXGH]D�YLVXDO�WDQWR�OHMDQD�FRPR�FHUFDQD�QR�FRUUHJLGD��OD�SUHVHQWDQ�OD�PD\RUtD�GH�
ORV�HVWXGLDQWHV� ��������\��������UHVSHFWLYDPHQWH���6LQ�HPEDUJR�GH� ORV�TXH�QR� WLHQHQ�SUREOHPDV�GH�
DJXGH]D� YLVXDO� ��������SDUD� OHMDQD� \� �������SDUD� FHUFDQD��� HO�PD\RU� SRUFHQWDMH� OR� UHSUHVHQWDQ� ORV�
KRPEUHV��/R�FXDO�LQGLFD�TXH�ODV�PXMHUHV�WLHQHQ�HQ�VX�PD\RUtD�SUREOHPDV�GH�DJXGH]D�YLVXDO�\�TXH�SRU�
FRQVLJXLHQWH� QHFHVLWHQ� OHQWHV� FRUUHFWLYRV�SDUD� ORJUDU� XQD�YLVLyQ�QRUPDO� R� ELHQ� WHQJDQ�XQD� FRQGLFLyQ�
RFXODU�TXH�UHTXLHUD�GH�XQD�HYDOXDFLyQ�DGLFLRQDO��
�
�
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� /D�PD\RUtD� GH� ORV� HVWXGLDQWHV� ��������� QR� WLHQH� SUREOHPDV� GH� DXGLFLyQ�� GH� ORV� FXDOHV� HO�PD\RU�
SRUFHQWDMH�OR�UHSUHVHQWDQ�ODV�PXMHUHV��'H�ORV�TXH�VL�WLHQHQ�SUREOHPDV�GH�DXGLFLyQ�����������OD�PD\RUtD�
VRQ�KRPEUHV��
�
� 3RU�ORV�UHVXOWDGRV�DQWHULRUPHQWH�GHVFULWRV��VH�SXHGH�GHFLU�TXH�ODV�PXMHUHV�WLHQGHQ�D�WHQHU�SUREOHPDV�
GH�DJXGH]D�YLVXDO��PLHQWUDV�TXH�ORV�KRPEUHV�WLHQGHQ�D�WHQHU�SUREOHPDV�GH�DXGLFLyQ��
�
� (O�PD\RU� SRUFHQWDMH� GH� HVWXGLDQWHV� ��������� WLHQH� XQ� ËQGLFH� GH�$FRQGLFLRQDPLHQWR� )tVLFR� �,$)��
SURPHGLR�� GHO� FXDO� OD�PD\RUtD� VRQ�PXMHUHV�� 'H� ORV� TXH� SUHVHQWDQ� XQ� ,$)�PDOR� ��������� HO�PD\RU�
SRUFHQWDMH� OR� UHSUHVHQWDQ� ORV� KRPEUHV�� /R� FXDO� LQGLFD� TXH� WLHQHQ� XQ� PDO� HVWDGR� QXWULFLRQDO�� PD\RU�
JUDVD�FRUSRUDO��TXH�VH�UHIOHMD�HQ�HO�ËQGLFH�GH�0DVD�&RUSRUDO��\D�TXH�ORV�KRPEUHV�VH�HQFXHQWUDQ�HQ�HO�
UDQJR�GH�VREUHSHVR���\�HO�DOWR�SRUFHQWDMH�GH�OD�IDOWD�GH�HMHUFLFLR�HQ�ORV�KRPEUHV��YHU�$QH[R�,9���KDFH�
TXH�WHQJDQ�XQ�,$)�PDOR�HQ�GRQGH�OD�UHVSXHVWD�GHO�VLVWHPD�FDUGLRUUHVSLUDWRULR�HV�PDOR��DQWH�XQ�HVIXHU]R�
ItVLFR�LQXVXDO��8QR�GH�WRGRV�ORV�HVWXGLDQWHV�SUHVHQWy�XQ�,$)�EXHQR����������OR�TXH�GHPXHVWUD�TXH�ORV�
HVWXGLDQWHV�QR�VH�HMHUFLWDQ� OR�VXILFLHQWH�\� WDPSRFR�VH�DOLPHQWDQ�GH�XQ�PDQHUD�DGHFXDGD�� OR�TXH�KDFH�
TXH�VX�FXHUSR�QR�UHVLVWD�HVIXHU]RV�ILVLFRV��
�
� (O�ËQGLFH�&32�OD�PD\RUtD�GH�HVWXGLDQWHV����������OR�WLHQH�PX\�DOWR��OD�PHGLD�GH�&32�IXH�GH�����\�
GH� pVWRV� KD\� XQ� PD\RU� SRUFHQWDMH� GH� PXMHUHV�� OR� FXDO� UHIOHMD� PDOD� KLJLHQH� EXFDO� \� PDORV� KiELWRV�
DOLPHQWLFLRV�HQ�JHQHUDO��
�
� /D�WRWDOLGDG�GH�ORV�HVWXGLDQWHV��������VH�HQFXHQWUD�HQ�XQ�UDQJR�QRUPDO�GH�JOXFRVD��
�
� /D�PD\RUtD�GH�ORV�HVWXGLDQWHV����������WLHQH�ORV�YDORUHV�GH�&ROHVWHURO�7RWDO�HOHYDGRV��GH�ORV�FXDOHV�
HO� PD\RU� SRUFHQWDMH� OR� UHSUHVHQWD� ORV� KRPEUHV�� 'H� OD� PLQRUtD� TXH� WLHQH� HO� &ROHVWHURO� 7RWDO� QRUPDO�
����������KD\�PD\RU�SRUFHQWDMH�GH�PXMHUHV��'H�pVWH��VH�VXEGLYLGH�HO�&ROHVWHURO�+'/�\�HO�/'/��GRQGH�
HQ� HO� &ROHVWHURO� +'/�� OD� PD\RUtD� GH� HVWXGLDQWHV� ������ HVWi� HQ� HO� UDQJR� QRUPDO�� VLHQGR� HO� PD\RU�
SRFHQWDMH�UHSUHVHQWDGR�SRU�PXMHUHV�\�GH�ORV�TXH�OR�WLHQHQ�EDMR��OD�PD\RUtD�VRQ�KRPEUHV��(O�FROHVWHURO�
/'/�WDPELpQ�OD�PD\RUtD�GH�HVWXGLDQWHV����������WLHQH�ORV�YDORUHV�HQ�HO�UDQJR�QRUPDO��VLHQGR�HO�PD\RU�
SRUFHQWDMH�UHSUHVHQWDGR�SRU�PXMHUHV�\�GH�ORV�TXH�OR�WLHQHQ�DOWR�HO�PD\RU�SRUFHQWDMH�OR�UHSUHVHQWDQ�ORV�
KRPEUHV�� 5HVSHFWR� D� ORV� 7ULJOLFpULGRV�� OD� PD\RUtD� GH� ORV� HVWXGLDQWHV� ��������� VH� HQFXHQWUD� HQ� ORV�
YDORUHV�QRUPDOHV��IRUPDGD�HQ�PD\RU�SRUFHQWDMH�SRU�PXMHUHV��SHUR�GH�ORV�TXH�OR�WLHQHQ�DOWR����������HO�
PD\RU�SRUFHQWDMH�OR�UHSUHVHQWD�ORV�KRPEUHV��



�

� (VWR� LQGLFD� TXH� ORV� KRPEUHV� SXHGHQ� WHQHU� XQD� PDOD� DOLPHQWDFLyQ�� FRQ� DOWR� FRQWHQLGR� GH� iFLGRV�
JUDVRV�� \D� TXH� HOORV� WLHQHQ� HO� &ROHVWHURO� 7RWDO� DOWR�� HO� &ROHVWHURO� +'/� EDMR�� HO� /'/� DOWR� \� ORV�
WULJOLFpULGRV�HOHYDGRV��\� OR� LGHDO�HV�TXH�HO�&ROHVWHURO�7RWDO�HVWp�PiV�EDMR�GHO� OtPLWH��TXH�HO�+'/�VHD�
PiV�HOHYDGR�TXH�HO�OtPLWH��TXH�HO�/'/�HVWp�PiV�DEDMR�GHO�UDQJR�QRUPDO�\�TXH�ORV�WULJOLFpULGRV�HVWpQ�SRU�
GHEDMR�GHO�OtPLWH��
�
� (O�PD\RU�SRUFHQWDMH�GH�HVWXGLDQWHV����������WLHQHQ�XQ�PRGHUDGR�ULHVJR�GH�SDGHFHU�HQIHUPHGDGHV�
FDUGLRYDVFXODUHV��GHO�FXDO��OD�PD\RUtD�OR�UHSUHVHQWDQ�ORV�KRPEUHV��(Q�FXDQWR�D�ORV�TXH�WLHQHQ�DOWR�ULHVJR�
���������� WDPELpQ� ORV� KRPEUHV� UHSUHVHQWDQ� HO�PD\RU� SRUFHQWDMH��$KRUD�ELHQ�� GH� ORV� TXH� WLHQHQ�EDMR�
ULHVJR�����������ODV�PXMHUHV�UHSUHVHQWDQ�HO�PD\RU�SRUFHQWDMH��
�
� /D� PD\RUtD� GH� HVWXGLDQWHV� 12� WLHQH� UHVLVWHQFLD� D� OD� LQVXOLQD� ���������� GH� OD� FXDO� HO� PD\RU�
SRUFHQWDMH�VRQ�PXMHUHV��HQ�FXDQWR�D�OD�PLQRUtD���������TXH�6,�WLHQH�UHVLVWHQFLD�D�OD�LQVXOLQD��HO�PD\RU�
SRUFHQWDMH�OR�UHSUHVHQWD�ORV�KRPEUHV��(V�GHFLU��TXH�ORV�KRPEUHV�WLHQHQ�PD\RU�ULHVJR�GH�WHQHU�SUREOHPDV�
SDUD�UHJXODU�OD�FRQFHQWUDFLyQ�GH�JOXFRVD�HQ�HO�FXHUSR�\�SRU�HQGH�PD\RU�ULHVJR�GH�SDGHFHU�GLDEHWHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&RQ�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�

��� (Q� WpUPLQRV� JHQHUDOHV�� ORV� HVWXGLDQWHV� SUHVHQWDURQ� XQ� EXHQ� HVWDGR� GH� VDOXG�� FRQ� DOJXQDV�
YDULDQWHV��HVSHFLDOPHQWH�GLVPLQXFLyQ�GH�DJXGH]D�YLVXDO�OHMDQD��FROHVWHURO� WRWDO�HOHYDGR�� tQGLFH�
&32�HOHYDGR��VHJ~Q�ORV�YDORUHV�GH�ORV�LQGLFDGRUHV�GH�VDOXG�HPSOHDGRV�HQ�HVWD�LQYHVWLJDFLyQ��

�
��� �(Q�WpUPLQRV�JHQHUDOHV��GH�ORV�HVWXGLDQWHV�GH�SULPHU�LQJUHVR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�

8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�HO�������HO�JpQHUR�IHPHQLQR�WXYR��DO�PRPHQWR�GH�
ORV�H[iPHQHV��PHMRU�HVWDGR�GH�VDOXG�TXH�ORV�KRPEUHV��

�
��� /RV� GDWRV� PiV� UHOHYDQWHV� GH� ORV� LQGLFDGRUHV� GH� VDOXG� HQ� ORV� HVWXGLDQWHV� VRQ�� HQ� IRUPD�

GHVFHQGHQWH���
•� *OXFRVD��������Q ����QRUPDO��
•� 3UHVLyQ�DUWHULDO����������Q ����QRUPDO��
•� &ROHVWHURO�/'/����������Q ����QRUPDO��
•� 7ULJOLFpULGRV����������Q ����QRUPDOHV���
•� 5HVLVWHQFLD�D�OD�LQVXOLQD��5,�����������Q ����QR�WLHQH�5,��OR�TXH�LQGLFD�XQ�EDMR�ULHVJR�

GH�SDGHFHU�GLDEHWHV�WLSR����
•� $XGLFLyQ����������Q ����QRUPDO��
•� ËQGLFH�GH�0DVD�&RUSRUDO����������Q ����QRUPDO��
•� &ROHVWHURO�+'/�������Q ����QRUPDO��
•� 3XOVR����������Q ����QRUPDO���
•� ËQGLFH�GH�$FRQGLFLRQDPLHQWR�)tVLFR��������� �Q ����SURPHGLR�� HV�GHFLU�� OD� UHVSXHVWD�

GHO� VLVWHPD� FDUGLRUUHVSLUDWRULR�� DQWH� XQ� HVIXHU]R� LQXVXDO� HVWXYR� HQWUH� ORV� OtPLWHV�
FRQVLGHUDGRV�FRPR�DFHSWDEOHV���

•� 5LHVJR�GH�SDGHFHU�HQIHUPHGDGHV�FDUGLRYDVFXODUHV����������Q ����PRGHUDGR���
•� $JXGH]D�YLVXDO�FHUFDQD����������Q ����GLVPLQXLGD��
•� ËQGLFH�&32����������Q ����HOHYDGR��!����OR�TXH�LQGLFD�XQD�DOWD�H[SHULHQFLD�GH�FDULHV�

GHQWDO���
•� &ROHVWHURO�WRWDO����������Q ����HOHYDGR��
•� $JXGH]D�YLVXDO�OHMDQD����������Q ����GLVPLQXLGD��



�

��� /RV�SULQFLSDOHV�SUREOHPDV�GH�VDOXG�TXH�VH�HQFRQWUDURQ�HQ�ORV�HVWXGLDQWHV�VRQ��
D�� 'LVPLQXFLyQ�GH�DJXGH]D�YLVXDO�OHMDQD����������Q �����
E�� &ROHVWHURO�WRWDO�HOHYDGR����������Q �����
F�� ËQGLFH�&32�HOHYDGR�!�����������Q �����

�
��� (Q�UHODFLyQ�D�ODV�08-(5(6��ORV�GDWRV�PiV�UHOHYDQWHV�VRQ��

•� *OXFRVD�QRUPDO��������Q �����
•� 12�UHVLVWHQFLD�D�OD�LQVXOLQD��HO�FROHVWHURO�/'/�\�WULJOLFpULGRV�QRUPDOHV����������Q �����
•� 3UHVLyQ�DUWHULDO�QRUPDO����������Q �����
•� 'LVPLQXFLyQ�GH�DJXGH]D�YLVXDO�OHMDQD����������Q �����
•� ËQGLFH�&32�HOHYDGR�!����������Q �����
•� &ROHVWHURO�WRWDO�DOWR����������Q �����

�
��� (Q�UHODFLyQ�D�ORV�+20%5(6��ORV�GDWRV�PiV�UHOHYDQWHV�VRQ��

•� *OXFRVD�\�SUHVLyQ�DUWHULDO�QRUPDOHV��������Q �����
•� &ROHVWHURO�/'/�QRUPDO����������Q �����
•� $XGLFLyQ�\�WULJOLFpULGRV�QRUPDOHV���������Q �����
•� &ROHVWHURO�WRWDO�HOHYDGR���������Q �����
•� 'LVPLQXFLyQ�GH�DJXGH]D�YLVXDO�OHMDQD����������Q �����
•� 'LVPLQXFLyQ�GH�DJXGH]D�YLVXDO�FHUFDQD�\�XQ�ËQGLFH�&32�!����������Q �����

��
��� /D�PD\RUtD�GH�ORV�HVWXGLDQWHV�LQYHVWLJDGRV��GHVFRQRFtD�FXiO�HUD�VX�FRQGLFLyQ�GH�VDOXG�SUHYLR�D�

ORV�H[iPHQHV��
�

��� )XH�SRVLEOH�LQIRUPDU�D�ORV�HVWXGLDQWHV�GH�ORV�UHVXOWDGRV�GH�ORV�GLIHUHQWHV�H[iPHQHV�GH�VDOXG�D�
ORV�TXH�VH�VRPHWLHURQ��

�
��� 6H� DQDOL]DURQ� \� GLVFXWLHURQ� ORV� UHVXOWDGRV� GH� ORV� H[iPHQHV� GH� VDOXG� FRQ� FDGD� XQR� GH� ORV�

HVWXGLDQWHV�GH�OD�PXHVWUD�LQYHVWLJDGD��
�
�

���



�
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��� 6H� UHFRPLHQGD�GDU�FRQWLQXLGDG�D�HVWH�HVWXGLR� ORQJLWXGLQDO� VLQ� LQWHUUXSFLRQHV��GH�DFXHUGR�D� OR�
� SODQLILFDGR��

�
��� 4XH� ORV� UHVXOWDGRV� GH� HVWD� LQYHVWLJDFLyQ�� SXHGDQ� VHUYLU� GH� EDVH� SDUD� UHDOL]DU� RWURV� HVWXGLRV�

FRPSOHPHQWDULRV��FRQ�PD\RU�HVSHFLILFLGDG�VREUH�ORV�SUREOHPDV�PiV�UHOHYDQWHV�HQFRQWUDGRV��
�

��� 4XH� OD� 8QLGDG� GH� 6DOXG� OH� GH� DVHVRUtD� \� VHJXLPLHQWR� D� ORV� HVWXGLDQWHV� TXH� SUHVHQWDURQ�
SUREOHPDV��� FRQ�HO�ILQ�GH�VROXFLRQDUORV��

�
��� 4XH� OD�8QLGDG�GH�6DOXG�SODQLILTXH�� UHDOLFH�\� HYDO~H�SURJUDPDV�TXH� IRPHQWHQ�\� FRQVHUYHQ� OD�

VDOXG�GH�ORV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��
�

��� 4XH� OD� )DFXOWDG� GH� 2GRQWRORJtD� SRQJD� DWHQFLyQ� D� ORV� UHVXOWDGRV� GH� HVWD� LQYHVWLJDFLyQ�� HQ�
HVSHFLDO� D� ORV� SUREOHPDV� GH� VDOXG� HQFRQWUDGRV�� \� GH� HVWD� PDQHUD� SXHGD� WRPDU� PHGLGDV�
SUHYHQWLYDV�\�FXUDWLYDV�TXH�FRQVHUYHQ�OD�VDOXG�GH�ORV�HVWXGLDQWHV��
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�
� /D� HVWXGLDQWH� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
&ODXGHWK� 5HFLQRV� 0DUWtQH]�� HVWi� OOHYDQGR� D� FDER� HO� WUDEDMR� GH� FDPSR� GH� VX� 7HVLV� GH� *UDGXDFLyQ�
WLWXODGD�� ³(VWDGR� GH� VDOXG� JHQHUDO� GH� ORV� HVWXGLDQWHV� GH� SULPHU� LQJUHVR� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�HQ�HO�DxR�������3ULPHUD�)DVH�GH�XQ�HVWXGLR�ORQJLWXGLQDO�������±�������´��DVHVRUDGD�SRU�ORV�GRFWRUHV�5LFDUGR�/HyQ�&DVWLOOR�\�9tFWRU�+XJR�
/LPD���
�
� eVWH�HV�XQ�HVWXGLR�ORQJLWXGLQDO�GH�7HVLV�GH�3UHJUDGR��TXH�FRQVWD�GH�VHLV�IDVHV��XQD�SRU�FDGD�DxR��D�
SDUWLU� GHO� ������6H� UHDOL]D� FRQ� HO� ILQ� GH� HYDOXDU� FXiO� HV� HO� HVWDGR�GH� VDOXG�JHQHUDO� GHO� HVWXGLDQWH� GH�
SULPHU� LQJUHVR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
GHWHUPLQDQGR��PHGLDQWH�H[iPHQHV�PpGLFRV�\�RGRQWROyJLFRV�HVSHFtILFRV�ORV�VLJQRV�YLWDOHV��HO�tQGLFH�GH�
PDVD� FRUSRUDO�� DJXGH]D� YLVXDO�� FDSDFLGDG� DXGLWLYD�� tQGLFH� &327�� KHPDWRFULWR�� YHORFLGDG� GH�
HULWURVHGLPHQWDFLyQ�� JUXSR� VDQJXtQHR�� )DFWRU� 5K�� JOXFRVD�� FROHVWHURO� /'/�� FROHVWHURO� +'/� \�
WULJOLFpULGRV�� 'LFKD� HYDOXDFLyQ� VH� UHDOL]D� HQ� OD� 8QLGDG� GH� 6DOXG�� (GLILFLR� GH� %LHQHVWDU� (VWXGLDQWLO��
GRQGH� FXHQWDQ� FRQ� HO� HTXLSR� QHFHVDULR� \� SHUVRQDO� SURIHVLRQDO� SDUD� OD� PLVPD�� $� HVWRV� PLVPRV�
HVWXGLDQWH�� VH� OHV� GDUi� VHJXLPLHQWR�GXUDQWH� ORV� VHLV� DxRV�GH� OD� FDUUHUD� GH�2GRQWRORJtD�� FRQ� HO� ILQ� GH�
SUHYHQLU� \� GHWHFWDU� WHPSUDQDPHQWH� DIHFFLRQHV� R� HQIHUPHGDGHV� TXH� LQFLGDQ� HQ� HO� UHQGLPLHQWR�
DFDGpPLFR� GH� ORV� PLVPRV�� &DGD� DxR�� VH� OH� SURSRUFLRQDUi� DO� HVWXGLDQWH� ORV� UHVXOWDGRV� GH� GLFKRV�
H[iPHQHV�� ORV� FXDOHV� VHUiQ� FRQILGHQFLDOHV� \� QR� VH� GDUiQ� D� FRQRFHU� QLQJ~Q� QRPEUH�� \� DO� ILQDOL]DU� HO�
HVWXGLR��HO�HVWXGLDQWH�VDEUi�OD�YDULDFLyQ�GH�VX�HVWDGR�GH�VDOXG�D�OR�ODUJR�GH�OD�FDUUHUD�\�FRQ�EDVH�D�HVWRV�
GDWRV�SRGUi�WRPDU�ODV�PHGLGDV�TXH�FRQVLGHUH�SHUWLQHQWHV�HQ�HO�PRPHQWR�LQGLFDGR���
�
� <RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� HVWXGLDQWH� GH� SULPHU� LQJUHVR� GH� OD�
)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� GHO� DxR� ������ FRQ� FDUQp�
Q~PHURBBBBBBBBBBBBBBBBB��HVWR\�HQWHUDGR�GH�ORV�H[iPHQHV�GH�VDOXG�TXH�VH�PH�KDUiQ�\�SRU�PHGLR�GH�
PL�ILUPD�FRQILUPR�TXH�VH�PH�KD�H[SOLFDGR�VDWLVIDFWRULDPHQWH�VREUH�HO�FRQWHQLGR�GH�HVWH�FRQVHQWLPLHQWR�
\�GH� OR�TXH�VH�PH�KDUi��7DPELpQ�VH�PH�KD�GLFKR�TXH�SXHGR�DEDQGRQDU� OD� LQYHVWLJDFLyQ�HQ�FXDOTXLHU�
PRPHQWR��VL�\D�QR�TXLVLHUD�VHJXLU�SDUWLFLSDQGR��GH�OD�PLVPD�PDQHUD��VL�SRU�FXDOTXLHU�FDXVD�PH�UHWLUR�
GH� OD� )DFXOWDG�� TXHGR� H[FOXLGR� GH� HVWH� HVWXGLR� GH� 7HVLV�� &RQ�PL� ILUPD� DO� ILQDO� GH� HVWH� GRFXPHQWR��
DXWRUL]R� DO� SHUVRQDO� GH� OD� 8QLGDG� GH� 6DOXG� GH� %LHQHVWDU� (VWXGLDQWLO� GH� HVWD� 8QLYHUVLGDG�� TXH� PH�
UHDOLFHQ�ORV�H[iPHQHV�GH�VDOXG��\�GH�HVWD�PDQHUD��GHWHUPLQHQ�FXiO�HV�PL�HVWDGR�GH�VDOXG�JHQHUDO��
�
�
�
�
�
�
�
�
� � � � � � � � � � � )LUPD��BBBBBBBBBBBBBBBBBBBB�
� � � �
�
�
� ���
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���BBBBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
���������������HU��$SHOOLGR� � ����������� � �GR��$SHOOLGR� � � � � � � �����1RPEUHV�
�
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����7HO���BBBBBBBBBBBBBBBBBBBBBBB�
� � � � 'LUHFFLyQ�
�
���BBBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� )HFKD�GH�KR\� � � � � � � ��&yGLJR�)DFXOWDG�� � � � � � 1R��'H�&DUQp�
�
���'LUHFFLyQ�\�WHOpIRQR�GH�SDGUHV�R�HQFDUJDGRV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
��7tWXOR�GH�6HFXQGDULD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���(VWDGR�&LYLO��BBBBBBBBBBBBBB������&UHFLy�HQ��BBBBBBBBBBBBBBBBBBBBBBB�����(GDG�BBBBBBBBBBBB�
� � � � � � � � ���� � � � � � � � � � � � � /XJDU�� ��������������������������� � DxRV�
����6LJQRV�YLWDOHV�� �
�� 3XOVR�� BBBBBB[�PLQ��
�� 3UHVLyQ�$UWHULDO�BBBBBBBBBBPP�+J��
�
����ËQGLFH�GH�PDVD�FRUSRUDO��
�� 3HVR����������.J��
�� 7DOOD������������P��

•� ,0& �.J���P��
�
����$JXGH]D�YLVXDO��
� � � � � � $JXGH]D�9LVXDO�/HMDQD�� � � � � � $JXGH]D�9LVXDO�&HUFDQD�
� � � � � � 6LQ�/HQWHV� � &RQ�/HQWHV�� � � � � 6LQ�/HQWHV� � &RQ�/HQWHV�
� 2MR�GHUHFKR�
� 2MR�L]TXLHUGR�
�
����$XGLFLyQ��
)UHFXHQFLD� � � ���� ���� ����� � ����� � ����� � ����� � ����� � �����
2tGR�GHUHFKR�
2tGR�L]TXLHUGR�
'HFLEHOHV� � � ���� ���� ���� � ���� � ���� � ���� � ���� � ���
�
����([DPHQ�FOtQLFR�GH�OD�FDYLGDG�EXFDO��
������ËQGLFH�&32��
�� &��
�� 3���$��
������������,��
�� 2��
�
����([DPHQ�GH�VDQJUH��
�� +HPDWRFULWR��BBBBBB���
�� 9HORFLGDG�GH�HULWURVHGLPHQWDFLyQ��BBBBBBB�PP�KU�



�

�� *UXSR�6DQJXtQHR��
�� )DFWRU�5K��
�� *OXFRVD��BBBBBB�PJ�GO�
����&ROHVWHURO�7RWDO��BBBBBBBPJ�GO�
�� &ROHVWHURO�/'/��BBBBBBBPJ�GO�
�� &ROHVWHURO�+'/�BBBBBBBPJ�GO�
�� 7ULJOLFpULGRV�BBBBBBBPJ�GO�
�
����+LVWRULD�0pGLFD��
�

$QWHFHGHQWHV�PpGLFRV���� ¢3DGHFH�XVWHG�GH�DOHUJLD"� 6,BBB�12BBB�
�� 6L�PDUFy�6,�LQGLTXH�D�TXp�HV�DOpUJLFR��

E�� BBB$VSLULQD�
F�� BBB3LFDGXUD�GH�LQVHFWRV�
G�� BBB&LHUWRV�DQLPDOHV�
H�� BBB&LHUWDV�FRPLGDV�
I�� BBB$QHVWpVLFRV�ORFDOHV�
J�� BBB3HQLFLOLQD�
K�� BBB3ROYR�
L�� BBB3ODQWDV�\�R�SROHQ�
M�� BBB6XOIDV�
N�� BBB$QWLWR[LQD�WHWiQLFD�
O�� BBB0HGLR�GH�FRQWUDVWH�XVDGR�HQ�H[DPHQ�GH�UD\RV�;�
P�� BBB'URJDV�QR�PHQFLRQDGDV�
Q�� BBB2WUD�FDXVD�QR�PHQFLRQDGDBBBBBBBBBBBBBBBBBB�
�

�� ¢7LHQH�R�WXYR�DOJ~Q�SDULHQWH�VX\R�DOJXQD�GH�HVWDV�HQIHUPHGDGHV"�
D�� BBBB'LDEHWHV�
E�� BBBB*RWD�
F�� BBBB+HPRILOLD�
G�� BBBB&iQFHU�
H�� BBBB3UHVLyQ�$OWD�
I�� BBBB,QIDUWR�FDUGtDFR�
J�� BBBB'HUUDPH�FHUHEUDO�
K�� BBBB(SLOHSVLD�
L�� BBBB$VPD�
M�� BBBB/RFXUD�
N�� BBBB&iOFXORV�ELOLDUHV�
O�� BBBB9iULFHV�YHQRVDV�
P�� BBBB&iOFXORV�UHQDOHV�
Q�� BBBB$OFRKROLVPR�
R�� BBBB7DEDTXLVPR�
S�� BBBB2EHVLGDG�

�
2WUDV�HQIHUPHGDGHV��
0DUTXH�HQ�OD�FROXPQD�FRUUHVSRQGLHQWH�VL�KD�SDGHFLGR�R�QR��ODV�VLJXLHQWHV�HQIHUPHGDGHV��

������ � 6,������12�
•� BBBBB�BBBBB�$FQp�



�

•� BBBBB�BBBBB$SHQGLFLWLV�DJXGD�
•� BBBBB�BBBBB9DULFHOD�
•� BBBBB�BBBBB6DUDPSLyQ�
•� BBBBB�BBBBB3DSHUDV�
•� BBBBB�BBBBB+HSDWLWLV�
•� BBBBB�BBBBB7RV�IHULQD�
•� BBBBB�BBBBB5XEpROD�
•� BBBBB�BBBBB)LHEUH�7LIRLGHD�
•� BBBBB�BBBBB*RQRUUHD�
•� BBBBB�BBBBB,QIHFFLyQ�XULQDULD�
•� BBBBB�BBBBB&RORQ�LUULWDEOH�
•� BBBBB�BBBBB*DVWULWLV�R�~OFHUD�
•� BBBBB�BBBBB0RQRQXFOHRVLV�,QIHFFLRVD�
•� BBBBB�BBBBB,QIHFFLyQ�GHO�RtGR�
•� BBBBB�BBBBB/HVLyQ�GH�URGLOOD�R�WRELOOR�
•� BBBBB�BBBBB,QIHFFLyQ�GH�RMRV�
•� BBBBB�BBBBB3LHORQHIULWLV�
•� BBBBB�BBBBB+HPRUURLGHV�
•� BBBBB�BBBBB/HVLRQHV�GH�FROXPQD�R�QXFD�
•� �BBBBB�BBBBB4XLVWHV�GH�RYDULRV�
•� �BBBBB�BBBBB3ROLRPLHOLWLV�
•� �BBBBB�BBBBB$UWULWLV�
•� �BBBBB�BBBBB%URQTXLWLV�
•� �BBBBB�BBBBB(QIHUPHGDG�GH�YHVtFXOD�ELOLDU�
•� �BBBBB�BBBBB2WUDBBBBBBBBBBBBBBBBBBBBB�

�
0HGLFDPHQWRV���� ¢&RQVXPH�XVWHG��IUHFXHQWHPHQWH��DOJ~Q�PHGLFDPHQWR"�6,BBB���12BBB�

6L�XVWHG�PDUFy�6,��VHxDOH�TXp�PHGLFDPHQWR�FRQVXPH��
D�� BBB$QWLiFLGRV�R�PHGLFDPHQWRV�SDUD�HO�HVWyPDJR�
E�� BBB$QWLGHSUHVLYRV�
F�� BBB$QWLKLVWDPtQLFRV�
G�� BBB$QWLDOpUJLFRV�
H�� BBB$VSLULQD�
I�� BBB*RWDV�SDUD�ORV�RMRV�
J�� BBB7DEOHWDV�SDUD�GLDEHWHV�
K�� BBB7DEOHWDV�SDUD�GRORU�GH�FDEH]D�
L�� BBB0HGLFDPHQWRV�SDUD�OD�SUHVLyQ�DOWD�
M�� BBB3tOGRUDV�SDUD�GRUPLU�
N�� BBB7UDQTXLOL]DQWHV�'LD]HSDQ��/LEULXP��9DOLXP��0RJDGRQ��)ULVLXP�HWF���
O�� BBB9LWDPLQDV�
P�� BBB+LHUUR�
P��BBB2WURV�QR�OLVWDGRV�

�
&RPLGD���� 8VWHG�JHQHUDO�R�IUHFXHQWHPHQWH���0DUTXH�\�VXEUD\H�TXp��

�����������6,�������12�



�

D�� BBBB� � � BBBB&RPH� HQ� H[FHVR
�� /HFKH�� FUHPD�� KXHYRV�� FHUGR��PDQWHTXLOOD�� UHFDGRV�� PD\RQHVD��
HPEXWLGRV��
E�� BBBB���BBBB&RPH�HQ�H[FHVR
��$]~FDU��SDVWHOHV��SDVWDV��GXOFHV��SDQ��KHODGRV��
F�� BBBB���BBBB%HEH���y�PiV�WD]DV�GH�FDIp�DO�GtD��
G�� BBBB���BBBB%HEH���y�PiV�JDVHRVDV�DO�GtD��
H�� BBBB���BBBB7LHQH�WHQGHQFLD�D�WHQHU�VREUHSHVR��
I�� BBBB���BBBB&RPH�IUXWDV�GLDULDPHQWH��
J�� BBBB���BBBB&RPH�HQVDODGDV�\�YHUGXUDV�GLDULDPHQWH��

(;&(62�� 6LJQLILFD� TXH� XVWHG� VH� VLUYH� �� y� PiV� SRUFLRQHV� SRU� GtD� GHO� WLSR� GH� FRPLGD� TXH� VH�

LQYHVWLJD��
�
(MHUFLFLR�������������6,�������12�
�� BBBB���BBBB3UDFWLFD�DOJ~Q�HMHUFLFLR�SRU�VHPDQD��¢&XiO"BBBBBBBBBBBBBB�

� � ¢&XiQWRV�PLQXWRV�DO�GtD"BBBBBBBBBBBB�
� � ¢&XiQWDV�YHFHV"BBBBBBBBBBBB�
� � 'HVGH�BBBBBBBBBBBBBBBBBBBB�

�� BBBB� � �BBBB3UDFWLFy�DOJ~Q�HMHUFLFLR���y�PiV�YHFHV�SRU� VHPDQD��XQ�DxR�R�PiV�\�DKRUD�\D�R� OR�
KDFH����

¢&XiO"BBBBBBBBBBBBBBBBBBBBBBBBB�
� � ¢+DVWD�FXiQGR"BBBBBBBBBBBBBBBBBB�
�

)XPDU��
�� )XPD�XVWHG��� 6,BBBB�� 12BBBB�

�
�� (VSHFLILTXH�FDQWLGDG�GH�FLJDUULOORV�TXH�KD�IXPDGR��
D�� BBBB0HQRV�GH�PHGLR�SDTXHWH�SRU�GtD�
E�� BBBB0HGLR�D�XQ�SDTXHWH�SRU�GtD�
F�� BBBB8QR�R�GRV�SDTXHWHV�SRU�GtD�
G�� BBBB0iV�GH�GRV�SDTXHWHV�SRU�GtD�

�
�� (VSHFLILTXH�DxRV�TXH�KD�IXPDGR��
D�� BBBB0HQRV�GH�XQ�DxR�
E�� BBBB'H�XQR�D�FLQFR�DxRV�
F�� BBBB'H�FLQFR�D�GLH]�DxRV�
G�� BBBB0iV�GH�GLH]�DxRV�

�
�� BBBB8VWHG�KD�VLGR�IXPDGRU�GH�FLJDUULOORV�\�KD�GHMDGR�GH�VHUOR�
�� +D�LQWHQWDGR�GHMDUOR���� 6,BBBB�� 12BBBB�
�� 'HVHD�GHMDU�GH�KDFHUOR� 6,BBBB� � 12BBBB�

�
$OFRKRO��
�� ¢%HEH�XVWHG�DOFRKRO"� � 6,BBBB� � 12BBBB�

�
�� 6L�XVWHG�EHEH�DOFRKRO��VHxDOH�FDQWLGDG�\�GXUDFLyQ��
D�� BBBB2FDVLRQDO�R�VRFLDOPHQWH�
E�� BBBB%HEH�GXUDQWH�ORV�ILQHV�GH�VHPDQD�
F�� BBBB%HEH�GLDULDPHQWH�
G�� BBBB0iV�GH���RQ]DV�SRU�GtD��R�����GH�OLWUR�SRU�GtD�R��PiV��R�PiV�GH���FHUYH]DV�SRU�GtD�



�

H�� BBBB0HQRV�GH�XQ�DxR�
I�� BBBB'H�XQR�D�FLQFR�DxRV�
J�� BBBB'H�FLQFR�D�GLH]�DxRV�
K�� BBBB0iV�GH�GLH]�DxRV�

�
�� BBBB8VWHG�KD�EHELGR�DOFRKRO��SHUR�DKRUD�\D�QR�OR�KDFH��

�
5HYLVLyQ�SRU�VLVWHPDV��5HVSRQGD�XVWHG� ODV� VLJXLHQWHV�SUHJXQWDV�� DQRWDQGR�VHJ~Q�FRUUHVSRQGD�HQ� OD�FROXPQD�GH�6,�R�12��
/RV�VtQWRPDV�R�PROHVWLDV� UHILpUDODV�VL� VH�KDQ�SUHVHQWDGR�HQ� ORV�~OWLPRV� WUHV�PHVHV�R�VL� ORV�FRQVLGHUD�
LPSRUWDQWHV��
�

2MRV��8VWHG�KD�SDGHFLGR�R�SDGHFH�DKRUD�GH��
������� �6,�������12�

�� BBBB���BBBB8VD�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��
�� BBBB���BBBB7LHQH�SUREOHPDV�YLVXDOHV�QR�FRUUHJLGRV�SRU�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��
�� BBBB���BBBB6LHQWH�XVWHG�TXH�ORV�DQWHRMRV�R�OHQWHV�OH�FRUULJHQ�VX�GHIHFWR��
�� BBBB���BBBB$VWLJPDWLVPR��
�� BBBB���BBBB0LRStD��
�� BBBB���BBBB'HVYLDFLyQ�GH�RMR�V��KDFLD�DGHQWUR��
�� BBBB���BBBB'HVYLDFLyQ�GH�RMR�V��KDFLD�IXHUD��
�� BBBB���BBBB&HJXHUD�SDUD�ORV�FRORUHV��
�� BBBB���BBBB'LILFXOWDG�SDUD�YHU�FRQ�XQR�R�DPERV�RMRV��
�� BBBB���BBBB'RORU�SHUVLVWHQWH�HQ�XQR�R�DPERV�RMRV��
�� BBBB���BBBB/DJULPHR�R�SLFD]yQ�GH�ORV�RMRV��
�� BBBB���BBBB2MR�URMR�R�SiUSDGRV�GRORURVRV��
�� BBBB���BBBB9LVLyQ�GREOH��
�� BBBB���BBBB9LVLyQ�ERUURVD��
�� BBBB���BBBB9H�XQ�KDOR�DOUHGHGRU�GH�ODV�OXFHV��REMHWRV�R�SHUVRQDV��
�� BBBB���BBBB+D�VXIULGR�WUDXPDV�R�JROSHV�IXHUWHV�HQ�HO�RORV�RMRV��

�
2tGRV��QDUL]��ERFD��
8VWHG�KD�SDGHFLGR�R�SDGHFH�DKRUD�GH��

������������6,�������12�
�� BBBB���BBBB6RUGHUD�GHO�RtGR�GHUHFKR��
�� BBBB���BBBB6RUGHUD�GHO�RtGR�L]TXLHUGR��
�� BBBB���BBBB'RORUHV�GH�RtGR�IUHFXHQWHV��
�� BBBB���BBBB$GRORULPLHQWR�R�SLFD]yQ�GH�RtGRV��
�� BBBB���BBBB$EXQGDQWH�VHFUHFLyQ�QDVDO�R�QDUL]�WDSDGD��
�� BBBB���BBBB6LQXVLWLV��
�� BBBB���BBBB(VWRUQXGD�IUHFXHQWHPHQWH��
�� BBBB���BBBB6DQJUD�SRU�OD�QDUL]�VLQ�KDEHUVH�JROSHDGR��
�� BBBB���BBBB)UHFXHQWHV�GRORUHV�GH�JDUJDQWD��
�� BBBB���BBBB3HUVLVWHQWH�R�IUHFXHQWH�URQTXHUD��
�� BBBB���BBBB0DVD�R�KLQFKD]yQ�GHO�FXHOOR��
�� BBBB���BBBB'RORU�GH�PXHODV��
�� BBBB���BBBB'LHQWHV�IORMRV��
�� BBBB���BBBB(QFtDV�TXH�VDQJUDQ�R�GXHOHQ��



�

�� BBBB���BBBB'RORU�R�WUDTXLGR�DO�DEULU�OD�ERFD��
�

&RUD]yQ�\�SXOPRQHV��+D�SDGHFLGR�XVWHG�R�SDGHFH�DKRUD�GH��
�6,�������12�

�� BBBB���BBBB3UREOHPDV�HQ�ODV�YiOYXODV�GH�VX�FRUD]yQ��
�� BBBB���BBBB6RSORV�FDUGtDFRV��
�� BBBB���BBBB3DOSLWDFLRQHV��
�� BBBB���BBBB(SLVRGLRV�GH�SDOSLWDFLRQHV�LQFRQWDEOHV��
�� BBBB���BBBB/H�VLOED�IUHFXHQWH�R�SHUVLVWHQWHPHQWH�HO�SHFKR��
�� BBBB���BBBB0iV�VXVFHSWLELOLGDG�D�FDWDUURV�TXH�VXV�DPLJRV��
�� BBBB���BBBB)UHFXHQWH�R�VHYHUR�GRORU�GH�SHFKR��
�� BBBB���BBBB8VWHG�KD�SDGHFLGR�R�SDGHFH�DKRUD�GH�IDWLJD�IUHFXHQWH�R�VHYHUD��

�
'LJHVWLYR��(Q�ORV�~OWLPRV���PHVHV�KD�SDGHFLGR�R�SDGHFH�DKRUD�GH��

�� � 6,������12�
�� BBBB���BBBB)UHFXHQWHV�QiXVHDV�R�YyPLWRV��
�� BBBB���BBBB9yPLWRV�FRQ�VDQJUH��
�� BBBB���BBBB5HJXUJLWDFLRQHV�iFLGDV��
�� BBBB���BBBB+HFHV�RVFXUDV�FRPR�SHWUyOHR��
�� BBBB���BBBB)UHFXHQWH�GLDUUHD�R�KHFHV�PX\�DJXDGDV��
�� BBBB���BBBB)UHFXHQWH�FRQVWLSDFLyQ�R�HVWUHxLPLHQWR��
�� BBBB���BBBB6DQJUH�IUHVFD�HQ�ODV�KHFHV��
�� BBBB���BBBB+D�H[SXOVDGR�SDUiVLWRV�DO�GHIHFDU��
�� BBBB���BBBB&RPH]yQ�R�GRORU�HQ�HO�DQR��
�� BBBB���BBBB)UHFXHQWHV�R�VHYHURV�DJULRV�R�LQGLJHVWLyQ��
�� BBBB���BBBB+HUQLDV��
�� BBBB���BBBB6HYHURV�GRORUHV�DEGRPLQDOHV��
�
8ULQDULR��+D�SDGHFLGR�R�SDGHFH�XVWHG�DKRUD�GH��

� � � 6,����� 12�
•� BBBBB�BBBBB6H�RULQD�HQ�OD�FDPD�GRUPLGR�
•� BBBBB�BBBBB3pUGLGD�GH�FRQWURO�GH�OD�YHMLJD�
•� BBBBB�BBBBB&XiQWDV�YHFHV�RULQD�GH�QRFKH�
•� BBBBB�BBBBB&XiQWDV�YHFHV�RULQD�GH�GtD�
•� BBBBB�BBBBB)UHFXHQWH�VHQVDFLyQ�GH�DUGRU�DO�RULQDU�
•� BBBBB�BBBBB6DQJUH�HQ�OD�RULQD�
•� BBBBB�BBBBB'RORU�HQ�OD�FLQWXUD�DFRPSDxDGR�GH�ILHEUH�
•� BBBBB�BBBBB'RORU�DEGRPLQDO�DO�RULQDU�
•� BBBBB�BBBBB'LILFXOWDG�SDUD�HPSH]DU�D�RULQDU�
•� BBBBB�BBBBB'LILFXOWDG�SDUD�SDUDU�GH�RULQDU�

�
0~VFXOR�HVTXHOpWLFR��3DGHFH�GH��

�� � 6,������12�
�� BBBB���BBBB)UHFXHQWH�R�VHYHUR�GRORU�GH�QXFD��
�� BBBB���BBBB)UHFXHQWH�R�VHYHUR�GRORU�GH�HVSDOGD��



�

�� BBBB���BBBB+LQFKD]yQ�LQGRORUD�GH�ORV�WRELOORV�R�SLHV��
�� BBBB���BBBB5LJLGH]�R�GRORU�DUWLFXODU��

�
�
2WURV�VLVWHPDV��

3DGHFH�GH��
�� 6,������12�
�� BBBB���BBBB3LHO�VHFD��
�� BBBB���BBBB)UHFXHQWH�R�FRQVWDQWH�VHG��
�� BBBB���BBBB3pUGLGD�GH�SHVR�QR�H[SOLFDGD�SRU�GLHWD�BBBBBB/EV��
�� BBBB���BBBB$XPHQWR�GH�SHVR�QR�H[SOLFDGR�SRU�GLHWD�BBBBB/EV��
�� BBBB���BBBB)DWLJD�FRQVWDQWH��
�� BBBB���BBBB*DQJOLRV�DXPHQWDGRV�GH�WDPDxR��GRORURVRV�R�QR��
�� BBBB���BBBB&DVSD��
�� BBBB� � � BBBB'HVFDPDFLyQ� HQWUH� GHGRV� GH� ORV� SLHV� \� SODQWDV� GH� ORV�PLVPRV�� DFRPSDxDGD� R� QR� GH�
SLFD]yQ��
�� BBBB���BBBB8xDV�GH�PDQRV�R�SLHV�SRURVDV��DPDULOOHQWDV�R�TXHEUDGL]DV�\�R�HQJURVDGDV��
�� BBBB���BBBBB3LFD]yQ�HQ�HO�FXHUSR�HVSHFLDOPHQWH�QRFWXUQR��
��������
*XtD�SDUD�OOHQDU�HO�IRUPDWR�SDUD�UHFROHFFLyQ�GH�GDWRV�����(VFULELU�HO�SULPHU�DSHOOLGR��VHJXQGR�DSHOOLGR�\�ORV�QRPEUHV�GHO�HVWXGLDQWH��
���(VFULELU�OD�GLUHFFLyQ�GHO�HVWXGLDQWH��
���(VFULELU�HO�WHOpIRQR�GHO�HVWXGLDQWH��
���(VFULELU�OD�IHFKD�GHO�GtD�HQ�TXH�VH�UHDOL]D�HO�H[DPHQ��
���(VFULELU�HO�FyGLJR�GH�OD�)DFXOWDG�D�OD�TXH�SHUWHQHFH�HO�HVWXGLDQWH��
���(VFULELU�HO�Q~PHUR�GH�FDUQp�GHO�HVWXGLDQWH��
���(VFULELU�OD�GLUHFFLyQ�\�HO�WHOpIRQR�GH�ORV�SDGUHV�R�HQFDUJDGRV�GHO�HVWXGLDQWH��
���(VFULELU�HO�WtWXOR�TXH�REWXYR�HO�HVWXGLDQWH�D�QLYHO�PHGLR��
���(VFULELU�HO�HVWDGR�FLYLO�GHO�HVWXGLDQWH��VROWHUR��FDVDGR��YLXGR��GLYRUFLDGR��
����(VFULELU�HO�OXJDU�GRQGH�FUHFLy�HO�HVWXGLDQWH��
����(VFULELU�OD�HGDG�TXH�WLHQH�HO�HVWXGLDQWH�HQ�DxRV��
����$QRWDU�ORV�VLJQRV�YLWDOHV�GHO�HVWXGLDQWH��HO�SXOVR�FRORFDUOD�FRQ�EDVH�D�XQ�PLQXWR��OD�SUHVLyQ�DUWHULDO�
H[SUHVDGD�HQ�PLOtPHWURV�GH�PHUFXULR��PP�+J���
���� $QRWDU� HO� ËQGLFH� GH� 0DVD� &RUSRUDO� GLYLGLHQGR� HO� SHVR� HQ� NLORJUDPRV� \� OD� WDOOD� HQ� PHWURV� DO�
FXDGUDGR��
����$QRWDU� OD� DJXGH]D�YLVXDO�� WRPDQGR�HQ� FXHQWD�TXH� OD�GLVWDQFLD� HV�GH����SLHV� ��P���TXH� VH� FRORFD�
FRPR� QXPHUDGRU� \� FRPR� GHQRPLQDGRU� FRORFDU� OD�PHGLGD�� TXH� VHJ~Q� OD� WDEOD� GH� 6QHOOHQ�� FRQVLGHUH�
FRPR�QRUPDO�� (MHPSOR�� �������� HV� GHFLU�� HO� HVWXGLDQWH� OHH� D� ��� SLHV�� OR� TXH� XQD� SHUVRQD� FRQ� YLVLyQ�
PHGLD�SXHGH�OHHU�D�����SLHV��(VWD�PHGLGD�VH�GHEH�DQRWDU�SDUD�HO�RMR�GHUHFKR�FRPR�SDUD�HO�L]TXLHUGR�\�D�
OD�YH]�FRQ�\�VLQ�OHQWHV��VL�HO�HVWXGLDQWH�ORV�XWLOL]DUD��
���� $QRWDU� HQ� OD� DXGLFLyQ�� WDQWR� SDUD� HO� RtGR� GHUHFKR�� FRPR� L]TXLHUGR� D� TXH� IUHFXHQFLD� HVFXFKD� HO�
HVWXGLDQWH�XQ�VRQLGR�FRQ����GHFLEHOHV�GH�LQWHQVLGDG��
����(Q�HO�H[DPHQ�GH�OD�FDYLGDG�RUDO��FRORFDU�HO�Q~PHUR�GH�SLH]DV�FDULDGDV��SHUGLGDV��ODV�³$´�DXVHQWHV�\�
ODV�³,´�LQGLFDGDV�SDUD�H[WUDFFLyQ��\�REWXUDGDV��VXPDU�HVWRV�UHVXOWDGRV�\�DQRWDU�HO�tQGLFH�GH�&327��
����(Q�HO�H[DPHQ�GH�VDQJUH�DQRWDU�HO�SRUFHQWDMH�GHO�KHPDWRFULWR��OD�YHORFLGDG�GH�HULWURVHGLPHQWDFLyQ�
HQ�PLOtPHWURV�SRU�KRUD��$QRWDU�WDPELpQ�HO�*UXSR�VDQJXtQHR��HO�IDFWRU�5K��/XHJR�DQRWDU�OD�JOXFRVD�HQ�
PJ�GO��HO�FROHVWHURO�WRWDO��HO�FROHVWHURO�/'/��HO�+'/�\�ORV�WULJOLFpULGRV�HQ�PJ�GO��
����(Q�OD�KLVWRULD�PpGLFD��PDUFDU�FRQ�XQD�;��HQ�ODV�FDVLOODV�FRUUHVSRQGLHQWHV��6,�R�12���OR�TXH�VH�OH�
SUHJXQWD�GHWDOODGDPHQWH��
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$OHUJLDV��(O�����GH�ORV�KRPEUHV�SDGHFH�GH�DOHUJLDV��6RQ�DOpUJLFRV�PiV�IUHFXHQWHPHQWH�D��

��� 3ROYR��
��� 3LFDGXUD�GH�LQVHFWRV��
��� &LHUWRV�DQLPDOHV��FLHUWDV�FRPLGDV��VXOIDV��VRO��

�
(O�����GH�ODV�PXMHUHV�SDGHFH�GH�DOHUJLDV��6RQ�DOpUJLFDV�PiV�IUHFXHQWHPHQWH�D��
��� &LHUWDV�FRPLGDV��SROYR��
��� 3LFDGXUD�GH�LQVHFWRV��GHWHUJHQWHV��
��� &LHUWRV�DQLPDOHV��SHQLFLOLQD��SODQWDV�\�R�SROHQ��
�
7DQWR�HQ�KRPEUHV�FRPR�HQ�PXMHUHV��VH�HQOLVWDQ�D�TXp�VRQ�DOpUJLFDV��GH�PD\RU�D�PHQRU���
��� 3ROYR��
��� &LHUWDV�FRPLGDV��
��� 3LFDGXUD�GH�LQVHFWRV��
��� 6RO��'HWHUJHQWHV��
��� &LHUWRV�DQLPDOHV��
��� 3HQLFLOLQD��SODQWDV�\�R�SyOHQ��VXOIDV��

�
)DPLOLDUHV�HQIHUPRV��� (O� ����� GH� ORV� KRPEUHV� WLHQH� R� WXYR� IDPLOLDUHV� HQIHUPRV�� /DV� HQIHUPHGDGHV�PiV� IUHFXHQWHV� GH�
pVWRV�VRQ��

��� +LSHUWHQVLyQ�$UWHULDO��
��� &iOFXORV�ELOLDUHV��
��� 'LDEHWHV��DVPD��WDEDTXLVPR��
��� $OFRKROLVPR��
��� 9HQDV�YDULFRVDV��
��� &iQFHU��LQIDUWR�FDUGtDFR��GHUUDPH�FHUHEUDO��
��� (SLOHSVLD��FiOFXORV�UHQDOHV��REHVLGDG��

�
� (O�����GH�ODV�PXMHUHV�WLHQH�R�WXYR�IDPLOLDUHV�HQIHUPRV��/DV�HQIHUPHGDGHV�PiV�IUHFXHQWHV�GH�pVWRV�
VRQ��

��� 'LDEHWHV��
��� &iQFHU��
��� +LSHUWHQVLyQ�$UWHULDO��YHQDV�YDULFRVDV��
��� $VPD��WDEDTXLVPR��
��� &iOFXORV�ELOLDUHV��DOFRKROLVPR��REHVLGDG��
��� ,QIDUWR�FDUGtDFR��
��� &iOFXORV�UHQDOHV��
��� 'HUUDPH�FHUHEUDO��
��� (SLOHSVLD��
����*RWD��
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(QWUH� ODV� HQIHUPHGDGHV� PiV� IUHFXHQWHV� GH� ORV� IDPLOLDUHV�� WDQWR� GH� KRPEUHV� FRPR� PXMHUHV�� VH�
PHQFLRQDQ�ODV�PiV�IUHFXHQWHV��

��� 'LDEHWHV��
��� +LSHUWHQVLyQ�$UWHULDO��
��� $VPD��FiOFXORV�ELOLDUHV��WDEDTXLVPR��
��� &iQFHU��
��� 9HQDV�YDULFRVDV��DOFRKROLVPR��
��� 'HUUDPH�FHUHEUDO��
��� ,QIDUWR�FDUGtDFR��REHVLGDG��
��� &iOFXORV�UHQDOHV��
��� (SLOHSVLD��
����*RWD��

�
(1)(50('$'(6�3$'(&,'$6��(QWUH�ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV�TXH�KDQ�SDGHFLGR�ORV�KRPEUHV�HVWiQ��

��� 9DULFHOD��
��� 3DURWLGLWLV��
��� $FQp��
��� *DVWULWLV�R�~OFHUD��OHVLyQ�GH�URGLOOD�R�WRELOOR��
��� 6DUDPSLyQ��
��� +HSDWLWLV�� LQIHFFLyQ� GH� RtGR�� LQIHFFLyQ� GH� RMRV�� LQIHFFLyQ� XULQDULD�� EURQTXLWLV�� UXEHROD��

KHPRUURLGHV��OHVLRQHV�GH�FROXPQD�R�QXFD��SROLRPLHOLWLV��
�

(QWUH�ODV�HQIHUPHGDGHV�PiV�IUHFXHQWHV�TXH�KDQ�SDGHFLGR�ODV�PXMHUHV�HVWiQ��
��� 9DULFHOD��
��� ,QIHFFLyQ�GH�RtGR��
��� ,QIHFFLyQ�XULQDULD��
��� 3DURWLGLWLV��
��� +HSDWLWLV��
��� 6DUDPSLyQ��JDVWULWLV�R�~OFHUD��DFQp��LQIHFFLyQ�GH�RMRV��OHVLyQ�GH�URGLOOD�R�WRELOOR��EURQTXLWLV��

IDULQJLWLV��FHIDOHD��HVFDUODWLQD��FRORQ�LUULWDEOH��OHVLRQHV�GH�FROXPQD�R�QXFD��UXEHROD��TXLVWHV�GH�
RYDULRV��DSHQGLFLWLV�DJXGD��WRV�IHULQD��PRQRQXFOHRVLV�LQIHFFLRVD��KHPRUURLGHV��SUREOHPDV�HQ�
OD�YHVtFXOD�ELOLDU��

�
7DQWR�HQ�KRPEUHV�FRPR�HQ�PXMHUHV��ODV�HQIHUPHGDGHV�TXH�KDQ�SDGHFLGR�FRQ�PiV�IUHFXHQFLD�VRQ��

��� 9DULFHOD��
��� 3DURWLGLWLV��
��� ,QIHFFLyQ�GH�RtGR��
��� ,QIHFFLyQ�XULQDULD��
��� $FQp��
��� *DVWULWLV� R� ~OFHUD�� VDUDPSLyQ�� KHSDWLWLV�� OHVLyQ� GH� URGLOOD� R� WRELOOR�� LQIHFFLyQ� GH� RMRV��

EURQTXLWLV�� OHVLRQHV� GH� FROXPQD� R� QXFD�� IDULQJLWLV�� FHIDOHD�� HVFDUODWLQD�� UXEHROD�� FRORQ�
LUULWDEOH�� KHPRUURLGHV�� TXLHVWHV� GH� RYDULRV�� DSHQGLFLWLV� DJXGD�� WRV� IHULQD�� PRQRQXFOHRVLV�
LQIHFFLRVD��SROLRPLHOLWLV��SUREOHPDV�HQ�OD�YHVtFXOD�ELOLDU��

�
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��� 9LWDPLQDV��
��� $QWLiFLGRV��
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(O��������GH�ODV�PXMHUHV�WRPD�PHGLFDPHQWRV��/RV�PiV�IUHFXHQWHV�VRQ��
��� 9LWDPLQDV��
��� 7DEOHWDV�SDUD�FHIDOHD��
��� $QWLiFLGRV��DVSLULQD��KLHUUR��
��� $QWLDOpUJLFRV��

�
(QWUH�KRPEUHV�\�PXMHUHV�ORV�PHGLFDPHQWRV�TXH�WRPDQ�IUHFXHQWHPHQWH�VRQ��

��� 9LWDPLQDV��
��� $QWLiFLGRV��WDEOHWDV�SDUD�FHIDOHD��
��� $VSLULQD��KLHUUR��
��� $QWLDOpUJLFRV��

�
&20,'$��� (O������GH�ORV�KRPEUHV�JHQHUDO�R�IUHFXHQWHPHQWH��

��� &RPH�HQVDODGDV�\�YHUGXUDV�GLDULDPHQWH��
��� &RPH�IUXWDV�GLDULDPHQWH��
��� &RPH�HQ�H[FHVR
��OHFKH��FUHPD��KXHYRV��FHUGR��PDQWHTXLOOD��UHFDGRV��PD\RQHVD��HPEXWLGRV��
��� &RPH�HQ�H[FHVR
��D]~FDU��SDVWHOHV��SDVWDV��GXOFHV��SDQ��KHODGRV��
��� 7LHQH�WHQGHQFLD�D�VREUHSHVR��
��� %HEH���y�PiV�WD]DV�GH�FDIp�DO�GtD��EHEH���y�PiV�JDVHRVDV�DO�GtD��

�
(O�������GH�ODV�PXMHUHV�JHQHUDO�R�IUHFXHQWHPHQWH��

��� &RPH�HQVDODGDV�\�YHUGXUDV�GLDULDPHQWH��
��� &RPH�IUXWDV�GLDULDPHQWH��
��� &RPH�HQ�H[FHVR
��D]~FDU��SDUWHOHV��SDVWDV��GXOFHV��SDQ��KHODGRV��
��� 7LHQH�WHQGHQFLD�D�VREUHSHVR��
��� &RPH�HQ�H[FHVR
��OHFKH��FUHPD��KXHYRV��FHUGR��PDQWHTXLOOD��UHFDGRV��PD\RQHVD��HPEXWLGRV��
��� %HEH���y�PiV�JDVHRVDV�DO�GtD��

�
(QWUH�KRPEUHV�\�PXMHUHV�JHQHUDO�R�IUHFXHQWHPHQWH��

��� &RPHQ�HQVDODGDV�\�YHUGXUDV�GLDULDPHQWH��
��� &RPHQ�IUXWDV�GLDULDPHQWH��
��� &RPHQ�HQ�H[FHVR
��OHFKH��FUHPD��KXHYRV��FHUGR��PDQWHTXLOOD��UHFDGRV��PD\RQHVD��HPEXWLGRV�

\�WLHQHQ�WHQGHQFLD�D�VREUHSHVR��
��� &RPHQ�HQ�H[FHVR
��D]~FDU��SDVWHOHV��SDVWDV��GXOFHV��SDQ��KHODGRV��
��� %HEHQ���y�PiV�JDVHRVDV�DO�GtD��
��� %HEHQ���y�PiV�WD]DV�GH�FDIp�DO�GtD��

�
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�
(-(5&,&,2��� (O�������GH�ORV�KRPEUHV�6Ë�KDFH�HMHUFLFLR��
� (O�������GH�ORV�KRPEUHV�12�KDFH�HMHUFLFLR��
�
� (O�������GH�ODV�PXMHUHV�6Ë�KDFH�HMHUFLFLR��
� (O�������GH�ODV�PXMHUHV�12�KDFH�HMHUFLFLR��
�
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� (O��������GH�ORV�KRPEUHV�12�IXPD��
�
� (O�������GH�ODV�PXMHUHV�6Ë�IXPD��
� (O��������GH�ODV�PXMHUHV�12�IXPD��
�
$/&2+2/��� (O��������GH�ORV�KRPEUHV�6Ë�EHEH�DOFRKRO��
� (O��������GH�ORV�KRPEUHV�12�EHEH�DOFRKRO��
�
� (O��������GH�ODV�PXMHUHV�6Ë�EHEH�DOFRKRO��
� (O��������GH�ODV�PXMHUHV�12�EHEH�DOFRKRO��
�
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2MRV��� (O�������GH�ORV�KRPEUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� 'LILFXOWDG�SDUD�YHU�FRQ�XQR�R�DPERV�RMRV��YLVLyQ�ERUURVD��
��� 8VDQ�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR�\�VLHQWHQ�TXH�OH�FRUULJHQ�VX�GHIHFWR��
��� 0LRStD��ODJULPHR�R�SLFD]yQ�GH�ORV�RMRV���RMR�URMR�R�SiUSDGRV�GRORURVRV��
��� 7LHQH�SUREOHPDV�YLVXDOHV�QR�FRUUHJLGRV�SRU�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��
��� 'RORU�SHUVLVWHQWH�HQ�XQR�R�DPERV�RMRV��YH�XQ�KDOR�DOUHGHGRU�GH�ODV�OXFHV��REMHWRV�R�SHUVRQDV��

�
(O��������GH�ODV�PXMHUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� 6LHQWHQ�TXH�ORV�DQWHRMRV�R�OHQWHV�OH�FRUULJHQ�VX�GHIHFWR��
��� 8VD�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��DVWLJPDWLVPR��
��� 0LRStD��ODJULPHR�R�SLFD]yQ�GH�ORV�RMRV��YLVLyQ�ERUURVD��
��� 'LILFXOWDG�SDUD�YHU�FRQ�XQR�R�DPERV�RMRV��
��� 7LHQH� SUREOHPDV� YLVXDOHV� QR� FRUUHJLGRV� SRU� DQWHRMRV� R� OHQWHV� GH� FRQWDFWR�� RMR� URMR� R�

SiUSDGRV�GRORURVRV��
�

(QWUH�KRPEUHV�\�PXMHUHV�KDQ�SDGHFLGR�R�SDGHFHQ�PiV�IUHFXHQWHPHQWH�GH��
��� $VWLJPDWLVPR��VLHQWH�TXH�ORV�DQWHRMRV�R�OHQWHV�OH�FRUULJHQ�VX�GHIHFWR��
��� 8VD�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��YLVLyQ�ERUURVD��
��� 0LRStD��ODJULPHR�R�SLFD]yQ�GH�ORV�RMRV��
��� 'LILFXOWDG�SDUD�YHU�FRQ�XQR�R�DPERV�RMRV��
��� 2MR�URMR�R�SiUSDGRV�GRORURVRV��
��� 7LHQH�SUREOHPDV�YLVXDOHV�QR�FRUUHJLGRV�SRU�DQWHRMRV�R�OHQWHV�GH�FRQWDFWR��
��� 'RORU�SHUVLVWHQWH�HQ�XQR�R�DPERV�RMRV��YH�XQ�KDOR�DOUHGHGRU�GH�ODV�OXFHV��REMHWRV�R�SHUVRQDV��

�
2LGRV��QDUL]��ERFD��� (O��������GH�ORV�KRPEUHV�KDQ�SDGHFLGR�R�SDGHFHQ�PiV�IUHFXHQWHPHQWH�GH��

��� $EXQGDQWH�VHFUHFLyQ�QDVDO�R�QDUL]�WDSDGD��
��� (VWRUQXGD�IUHFXHQWHPHQWH��
��� )UHFXHQWHV�GRORUHV�HQ�JDUJDQWD��HQFtDV�TXH�VDQJUDQ�R�GXHOHQ��
��� 'RORU�GH�PXHODV��'LHQWHV�IORMRV��

�
(O��������GH�ODV�PXMHUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� $EXQGDQWH�VHFUHFLyQ�QDVDO�R�QDUL]�WDSDGD��
��� (VWRUQXGD�IUHFXHQWHPHQWH��GRORU�GH�PXHODV��
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��� )UHFXHQWHV�GRORUHV�GH�JDUJDQWD��
��� 6LQXVLWLV��PDVD�R�KLQFKD]yQ�GHO�FXHOOR��HQFtDV�TXH�VDQJUDQ�R�GXHOHQ��
��� 6RUGHUD� GHO� RLGR� GHUHFKR�� VRUGHUD� GHO� RLGR� L]TXLHUGR�� GRORUHV� GHO� RLGR� IUHFXHQWHV��

DGRORULPLHQWR�R�SLFD]yQ�GH�RLGRV��GRORU�R�WUDTXLGR�DO�DEULU�OD�ERFD��
�

(QWUH�KRPEUHV�\�PXMHUHV�KDQ�SDGHFLGR�R�SDGHFHQ�PiV�IUHFXHQWHPHQWH�GH��
��� $EXQGDQWH�VHFUHFLyQ�QDVDO�R�QDUL]�WDSDGD��
��� (VWRUQXGD�IUHFXHQWHPHQWH��
��� )UHFXHQWHV�GRORUHV�GH�JDUJDQWD��
��� 'RORU�GH�PXHODV��HQFtDV�TXH�VDQJUDQ�R�GXHOHQ��
��� 'RORU�R�WUDTXLGR�DO�DEULU�OD�ERFD��
��� 6LQXVLWLV��SHUVLVWHQWH�R�IUHFXHQWH�URQTXHUD��PDVD�R�KLQFKD]yQ�HQ�HO�FXHOOR��VRUGHUD�GHO�RLGR�

GHUHFKR��VRUGHUD�GHO�RLGR�L]TXLHUGR��GRORUHV�GHO�RLGR�IUHFXHQWHV��DGRORULPLHQWR�R�SLFD]yQ�GH�
RLGRV��GLHQWHV�IORMRV��

�
&RUD]yQ�\�SXOPRQHV��� (O�������GH�ORV�KRPEUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� 0iV�VXVFHSWLELOLGDG�D�FDWDUURV��
��� 3DOSLWDFLRQHV��IDWLJD�IUHFXHQWH�R�VHYHUD��
��� 3UREOHPDV� HQ�YiOYXODV� GHO� FRUD]yQ�� VLOELGR� IUHFXHQWH� R� SHUVLVWHQWH� GHO� SHFKR�� GRORU� GH�SHFKR�

IUHFXHQWH�R�VHYHUR��
�

(O��������GH�ODV�PXMHUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��
��� 0iV�VXVFHSWLELOLGDG�D�FDWDUURV��
��� 6RSORV�FDUGtDFRV��SDOSLWDFLRQHV��IUHFXHQWH�R�VHYHUR�GRORU�GH�SHFKR��
��� )DWLJD�IUHFXHQWH�R�VHYHUD��
��� 6LOELGR�IUHFXHQWH�R�SHUVLVWHQWH�GHO�SHFKR��

�
(QWUH�KRPEUHV�\�PXMHUHV�KDQ�SDGHFLGR�R�SDGHFHQ�PiV�IUHFXHQWHPHQWH�GH��

��� 0iV�VXVFHSWLELOLGDG�D�FDWDUURV��
��� )DWLJD�IUHFXHQWH�R�VHYHUD��
��� 3DOSLWDFLRQHV��
��� )UHFXHQWH�R�VHYHUR�GRORU�GH�SHFKR��
��� 6RSORV�FDUGtDFRV��VLOELGR�IUHFXHQWH�R�SHUVLVWHQWH�GHO�SHFKR��
��� 3UREOHPDV�HQ�ODV�YiOYXODV�GHO�FRUD]yQ��

�
'LJHVWLYR��(O�����GH�ORV�KRPEUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� 6HYHURV�GRORUHV�DEGRPLQDOHV��
��� )UHFXHQWHV� QiXVHDV� R� YyPLWRV�� UHJXUJLWDFLRQHV� iFLGDV�� IUHFXHQWH� FRQVWLSDFLyQ� R�

HVWUHxLPLHQWR��KD�H[SXOVDGR�SDUiVLWRV�DO�GHIHFDU��IUHFXHQWHV�R�VHYHURV�DJULRV�R�LQGLJHVWLyQ��
�

(O��������GH�ODV�PXMHUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��
��� )UHFXHQWHV�R�VHYHURV�DJULRV�R�LQGLJHVWLyQ��
��� )UHFXHQWH�FRQVWLSDFLyQ�R�HVWUHxLPLHQWR��
��� 5HJXUJLWDFLRQHV�iFLGDV��IUHFXHQWH�GLDUUHD��
��� )UHFXHQWHV�QiXVHDV�R�YyPLWRV��
��� 6DQJUH�HQ�ODV�KHFHV��FRPH]yQ�R�GRORU�HQ�HO�DQR��

�
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(QWUH�KRPEUHV�\�PXMHUHV�KDQ�SDGHFLGR�R�SDGHFHQ�PiV�IUHFXHQWHPHQWH�GH��
��� )UHFXHQWHV�R�VHYHURV�DJULRV�R�LQGLJHVWLyQ��
��� )UHFXHQWH�FRQVWLSDFLyQ�R�HVWUHxLPLHQWR��
��� 5HJXUJLWDFLRQHV�iFLGDV��
��� )UHFXHQWH�GLDUUHD��
��� )UHFXHQWHV�QiXVHDV�R�YyPLWRV��
��� 6HYHURV� GRORUHV� DEGRPLQDOHV�� VDQJUH� HQ� ODV� KHFHV�� KD� H[SXOVDGR� SDUiVLWRV� DO� GHIHFDU��

FRPH]yQ�R�GRORU�HQ�HO�DQR��
�
8ULQDULR��� /RV�KRPEUHV�QR�SUHVHQWDURQ�SUREOHPDV�XULQDULRV��
� �
� (O�����GH�ODV�PXMHUHV�KD�SDGHFLGR�R�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� )UHFXHQWH�VHQVDFLyQ�GH�DUGRU�DO�RULQDU��
��� 6H�RULQD�HQ�OD�FDPD�GRUPLGR��SpUGLGD�GH�FRQWURO�GH�OD�YHMLJD��GLILFXOWDG�SDUD�SDUDU�GH�RULQDU��

�
0~VFXOR�(VTXHOpWLFR��� (O�����GH�ORV�KRPEUHV�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� )UHFXHQWH�R�VHYHUR�GRORU�GH�HVSDOGD��
��� )UHFXHQWH�R�VHYHUR�GRORU�GH�QXFD��
��� +LQFKD]yQ�LQGRORUD�GH�ORV�WRELOORV�R�SLHV��ULJLGH]�R�GRORU�DUWLFXODU��

�
(O��������GH�ODV�PXMHUHV�SDGHFH�PiV�IUHFXHQWHPHQWH�GH��

��� )UHFXHQWH�R�VHYHUR�GRORU�GH�HVSDOGD��
��� )UHFXHQWH�R�VHYHUR�GRORU�GH�QXFD��
��� 5LJLGH]�R�GRORU�DUWLFXODU��
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