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�$� 'LRV�� � � � � � � � 3RU� WRGDV� ODV� %HQGLFLRQHV� UHFLELGDV� \� SRU� JXLDU� PL� FDPLQR� HQ� WRGRV� ORV������������������������������������������������
PRPHQWRV� GH� PL� YLGD�� *UDFLDV� 3DGUH� SRU� TXH� KR\� PH� SHUPLWHV� OOHJDU� � D� OD�
F~VSLGH�GH�XQ� ORJUR�PiV��GH�XQ�UHWR�PiV��7H�SLGR�PH�GHV�VDELGXUtD�SDUD�SRGHU�
VHUYLUWH�SRU�PHGLR�GH�PL�YLGD�\�GH�PL�SURIHVLyQ��
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$�OD�6DQWtVLPD��

��9LUJHQ�0DUtD��� � � � � � �&RQ�JUDWLWXG���SRU�HVWDU�FHUFD�GH�Pt�HQ�WRGRV�ORV�PRPHQWRV�GH�PL�YLGD��SRUTXH�
VLHPSUH�KH� VHQWLGR� WXV�PDQRV� DFDULFLiQGRPH��SURWHJLpQGRPH�� FRQVROiQGRPH��\��
SRUTXH�PH�FRQFHGHV�FRPSDUWLU�FRQ�DOHJUtD�HVWD�PHWD��
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$�PLV�3DGUHV�����������2VFDU�9LJLO�%HQDYLGHV��\��(OED�7HQRULR�GH�9LJLO���
���������������������������������3RU�VHU�PLV�PHMRUHV�DPLJRV�\�FRQVHMHURV���*UDFLDV�SRUTXH��VLHPSUH�FUH\HURQ�
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���������������������������������WDPELpQ��DVt���PL���IRUPDFLyQ�PRUDO���HVSLULWXDO��\�DFDGpPLFD����TXLHUR�GHFLUOHV�
���������������������������������TXH�WRGRV�ORV�YDORUHV�TXH�LQIXQGLHURQ�HQ�Pt���QR��IXHURQ��HQ��YDQR����\���HV�SRU�
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��������������������������&ROHJLR�/D�$VXQFLyQ�
��������������������������&ROHJLR�6DJUDGR�&RUD]yQ�
��������������������������)DFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���
��������������������������<�D�WRGR�PLV�FDWHGUiWLFRV�SRU�VXV�HQVHxDQ]DV��FRQVHMRV�\�FDULxR��FRQWULEX\HQGR��
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&RQ� HO� SURSyVLWR� GH� FRQRFHU� HO� HVWDGR� SHULRGRQWDO� HQ� XQD� PXHVWUD� GH� SDFLHQWHV� FRQ� +LSHUWHQVLyQ�
$UWHULDO�FRQWURODGD�\��SDFLHQWHV�QR�+LSHUWHQVRV��WRGRV�GH�XQD�FOtQLFD�3ULYDGD�GH�&DUGLRORJtD��HQ�6DQWD�
&UX]�GHO�4XLFKp��VH�VHOHFFLRQDURQ����SHUVRQDV�����FRQ�+LSHUWHQVLyQ�DUWHULDO�\����VLQ�+LSHUWHQVLyQ��
/RV�SDFLHQWHV�OOHQDURQ�ORV�FULWHULRV�GH�VHOHFFLyQ�HVWDEOHFLGRV�\�ILUPDURQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�
\�FRPSUHQGLGR���/D�HYDOXDFLyQ�FOtQLFD�VH�UHDOL]y�SDUD�GHWHUPLQDU�OD�SUHVHQFLD�GH�VLJQRV�LQIODPDWRULRV��
PRYLOLGDG� GHQWDO�� SURIXQGLGDG� GH� EROVD�� OHVLyQ� GH� IXUFD� \� SUHVHQFLD� GH� H[XGDGRV�� /D�PHGLFLyQ� GH�
SURIXQGLGDG� GH� EROVD� VH� UHDOL]y� FRQ� OD� VRQGD� SHULRGRQWDO� GH�:LOOLDPV�� \� OD�PHGLFLyQ� GH� OHVLyQ� GH�
IXUFD�VH�UHDOL]y�FRQ�OD�VRQGD�GH�1DEHUV��3DUD�OD�HYDOXDFLyQ�UDGLRJUiILFD�VH�WRPDURQ�D�FDGD�SDFLHQWH���
UDGLRJUDItDV����LQWHUSUR[LPDOHV�GH�PRUGLGD�\���SHULDSLFDOHV�GH�LQFLVLYRV�VXSHULRUHV�H�LQIHULRUHV��HQ�ODV�
TXH�VH�HYDOXy�OD�FRQWLQXLGDG�GH�OD�OiPLQD�GXUD�\�OD�DOWXUD�GH�FUHVWD�yVHD�LQWHUSUR[LPDO��$GHPiV�D�FDGD�
SDFLHQWH�VH�OH�UHDOL]y�XQ�7HVW�GH�6DOLYD�*OREDO��SDUD�GHWHUPLQDU�VL�OD�FDQWLGDG�GH�VDOLYD�TXH�SUHVHQWDED�
HUD� QRUPDO� R� VH� HQFRQWUDED� GLVPLQXLGD�� /D� LQIRUPDFLyQ� IXH� WDEXODGD� \� SURFHVDGD� XWLOL]DQGR�
HVWDGtVWLFD� GHVFULSWLYD�� /RV� UHVXOWDGRV� REWHQLGRV� UHYHODQ� TXH� OD� SUHYDOHQFLD� GH� HQIHUPHGDG�
SHULRGRQWDO�HQ�DPERV�JUXSRV�GH�HVWXGLR�IXH�GHO�������\�HO�JUDGR�GH�VHYHULGDG�IXH�PD\RU�HQ�SDFLHQWHV��
+LSHUWHQVRV�HYDOXDGRV�HQ�FRPSDUDFLyQ�DO�JUXSR�GH�SDFLHQWHV�1R�+LSHUWHQVRV�HYDOXDGRV��\D�TXH�HQ�HO�
SULPHU�JUXSR�QR�VH�HQFRQWUy�QLQJ~Q�FDVR�GH�*LQJLYLWLV��VyOR�GH�SHULRGRQWLWLV�HQ�VXV�GLIHUHQWHV�JUDGRV�
GH� VHYHULGDG� �3HULRGRQWLWLV� ,QLFLDO� �����3HULRGRQWLWLV�0RGHUDGD� ����\�3HULRGRQWLWLV� 6HYHUD� ������
PLHQWUDV�TXH�HQ�SDFLHQWHV�1R�+LSHUWHQVRV�HYDOXDGRV�VH�HQFRQWUy�*LQJLYLWLV�HQ�XQ������3HULRGRQWLWLV�
,QLFLDO������3HULRGRQWLWLV�0RGHUDGD����\�3HULRGRQWLWLV�6HYHUD�����
(O� WHVW� GH�6DOLYD�*OREDO� HQ� DPERV� JUXSRV� GH� HVWXGLR�� UHYHOy� TXH� HO� ����GH�3DFLHQWHV�+LSHUWHQVRV�
WHQtD� IOXMR� VDOLYDO�GLVPLQXLGR��PLHQWUDV�TXH� VyOR�HO����GH�SDFLHQWHV�1R�+LSHUWHQVRV�SUHVHQWy� IOXMR�
VDOLYDO�GLVPLQXLGR��
6H�FRQFOX\H�TXH�HQ�ORV����SDFLHQWHV�HYDOXDGRV�KD\�XQD�DOWD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO��\�
HO� JUDGR� GH� VHYHULGDG� IXH�PD\RU� HQ� SDFLHQWHV�+LSHUWHQVRV� HYDOXDGRV� HQ� FRPSDUDFLyQ� DO� JUXSR� GH�
SDFLHQWHV�1R�+LSHUWHQVRV�HYDOXDGRV��<�HO�WHVW�GH�6DOLYD�*OREDO�UHYHOy�XQD�DOWD�SUHYDOHQFLD�GHO�IOXMR�
VDOLYDO� GLVPLQXLGR� HQ� HO� JUXSR� GH� SDFLHQWHV� TXH� WRPDEDQ� PHGLFDFLyQ� DQWLKLSHUWHQVLYD� �SDFLHQWHV�
+LSHUWHQVRV���HQ�FRPSDUDFLyQ�FRQ�ORV�TXH�QR�OD�WRPDEDQ��SDFLHQWHV�1R�+LSHUWHQVRV����������

��



� � � �
,1752'8&&,Ï1�

�
�
�
(O� SUHVHQWH� HVWXGLR� FRQWLHQH� LQIRUPDFLyQ� UHODFLRQDGD� D� +LSHUWHQVLyQ� $UWHULDO� \� (QIHUPHGDG�
3HULRGRQWDO�� \� D� OD� SRVLEOH� YXOQHUDELOLGDG� GH� ORV� SDFLHQWHV� KLSHUWHQVRV� D� GHVDUUROODU� 3HULRGRQWLWLV�
GHELGR� � �� HQWUH� RWURV� SRVLEOHV� IDFWRUHV� �� � D� OD� [HURVWRPtD� TXH� SURYRFDQ� ORV� DQWLKLSHUWHQVLYRV�� /D�
+LSHUWHQVLyQ�$UWHULDO� VH�GHILQH� FRPR�HO� DXPHQWR� VRVWHQLGR�GH� OD�SUHVLyQ� DUWHULDO�SRU� DUULED�GH�����
PP+J�SDUD� OD� SUHVLyQ� VLVWyOLFD�� \� VXSHULRU� D� ���PP+J�SDUD� OD� GLDVWyOLFD� �� \� OD�3HULRGRQWLWLV� HV� OD�
HQIHUPHGDG� SHULRGRQWDO� � TXH� UHVXOWD� GH� OD� H[WHQVLyQ� GHO� SURFHVR� LQIODPDWRULR� LQLFLDGR� HQ� OD� HQFtD�
KDFLD�ORV�WHMLGRV�SHULRGRQWDOHV�GH�VRSRUWH�������
��� �
7RGRV� ORV� GtDV� LQJUHVDQ� VXMHWRV� FRQ� KLSHUWHQVLyQ� DUWHULDO� D� OD� DWHQFLyQ� RGRQWROyJLFD� \� SUHGRPLQDQ�
SDUWLFXODUPHQWH�� HQWUH� OD� SREODFLyQ� TXH� FRQFXUUH� D� OD� PD\RUtD� GH� ORV� VHUYLFLRV� \� FRQVXOWRULRV�
SHULRGRQWDOHV�� � (O� SURIHVLRQDO� GH� OD� 2GRQWRORJtD� GHEH� HVWDU� FRQVFLHQWH� GH� ORV� GLYHUVRV� HIHFWRV�
FRODWHUDOHV�GH�ORV�PHGLFDPHQWRV�DQWLKLSHUWHQVLYRV���FRPR�HO�HPSOHR�GH�GLXUpWLFRV�\�DQWLFROLQpUJLFRV�
TXH�SURYRFDQ�[HURVWRPtD��\�OD�IDOWD�GH�VDOLYD�LQFUHPHQWD�HO�ULHVJR�GH�GHVDUUROODU�FDULHV�\�HQIHUPHGDG�
SHULRGRQWDO������
�
'HELGR�D�HVWR�VH�FRQVLGHUy�UHDOL]DU�HVWD� LQYHVWLJDFLyQ��HQ� OD�FXDO�VH�HYDOXDURQ� �D� ����SDFLHQWHV�TXH�
DFXGHQ�D�XQD�FOtQLFD�SULYDGD�GH�&DUGLRORJtD�HQ�OD�&LXGDG�GH�6DQWD�&UX]�GHO�4XLFKp��GH�ORV�FXDOHV����
HUDQ�SDFLHQWHV�KLSHUWHQVRV�GLDJQRVWLFDGRV�\�FRQWURODGRV�\�ORV�RWURV����HUDQ�SDFLHQWHV�QR�KLSHUWHQVRV��
D�TXLHQHV�VH�HYDOXy��SDUD�GHWHUPLQDU�SUHYDOHQFLD�\�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�DPERV�
JUXSRV�GH�HVWXGLR��FX\RV�UHVXOWDGRV��IXHURQ�WDEXODGRV��SDUD�VX�LQWHUSUHWDFLyQ��
�
$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�VHFFLyQ�GH�DQWHFHGHQWHV��SODQWHDPLHQWR�GHO�SUREOHPD��XQD�UHYLVLyQ�GH�
OLWHUDWXUD��REMHWLYRV��YDULDEOHV��PHWRGRORJtD��UHVXOWDGRV��FRQFOXVLRQHV��UHFRPHQGDFLRQHV��OLPLWDFLRQHV���
ELEOLRJUDItD�\�DQH[RV���
�
�
�

��
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�

1R� IXH� SRVLEOH� HQFRQWUDU� LQIRUPDFLyQ� GH� HVWXGLRV� UHDOL]DGRV� HQ� *XDWHPDOD� TXH� DERUGHQ� OD�
FRPSOHMD�UHODFLyQ�TXH�H[LVWH�HQWUH�HQIHUPHGDGHV�FDUGLRYDVFXODUHV���HVSHFtILFDPHQWH�OD�KLSHUWHQVLyQ�\�
OD�HQIHUPHGDG�SHULRGRQWDO��
����
� $O�UHVSHFWR��
�
����������(Q� HO� DUWtFXOR� 3DFLHQWHV� FRQ� HQIHUPHGDG� FDUGLRYDVFXODU�� SXEOLFDGR� HQ� � HO� -RXUQDO� RI��
3HULRGRQWRORJ\��HQ�HO�DxR������������VH�LQGLFD��

³8QD�YDULHGDG�GH�GURJDV�VRQ�XVDGDV�HQ�HO�WUDWDPLHQWR�GH�OD�KLSHUWHQVLyQ�\�WHUDSLD�PXOWLGURJD�
HV� EDVWDQWH� FRP~Q�� /DV� FRPSOLFDFLRQHV� \� ORV� HIHFWRV� VHFXQGDULRV� GH� HVWDV� GURJDV� LQFOX\HQ�
KLSRFDOFHPLD� FRQ� DUULWPLDV� DVRFLDGDV�� KLSRWHQVLyQ� SRVWXUDO�� FRQIXVLyQ� PHQWDO�� GHSUHVLyQ��
VRPQROHQFLD���PDUHRV��\��[HURVWRPtD´�������
� �

6�2IIHQEDFKHU� DQG� -'� %HFN�� GHO� &HQWUR� SDUD� (QIHUPHGDGHV� %XFDOHV� \� 6LVWpPLFDV� GH� OD�
(VFXHOD� 'HQWDO�� ORV� GHSDUWDPHQWRV� GH� 3HULRGRQWRORJtD� \� (FRORJtD� %XFDO� GH� OD� 8QLYHUVLGDG� GH�
&DUROLQD� GHO� 1RUWH�� SXEOLFDQ� HQ� HO� DxR� ����� HO� DUWtFXOR� � � $VRFLDFLyQ� GH� OD� UHVSXHVWD� GH� ORV�
DQWLFXHUSRV�D�ORV�SDWyJHQRV�SHULRGRQWDOHV�D�OD�LQIODPDFLyQ�VLVWpPLFD�\�HQIHUPHGDG�FDUGLRYDVFXODU��������
HQ��GRQGH�����DILUPDQ���TXH��
���������³$XQTXH�KD\�P~OWLSOHV�HVWXGLRV�TXH�GHPXHVWUDQ�OD�DVRFLDFLyQ�HQWUH�OD�HQIHUPHGDG�SHULRGRQWDO�\�
DIHFFLyQ� VLVWpPLFD�� QR� HV� VRUSUHQGHQWH� TXH� OD� FRQFRUGDQFLD� QR� VHD� SHUIHFWD�� $XQTXH� WRGRV� ORV�
KXPDQRV��VRQ�FRORQL]DGRV�\�R�H[SXHVWRV�D�ORV�SDWyJHQRV�RUDOHV��QR�WRGRV�ORV�LQGLYLGXRV�GHVDUUROODQ�
HQIHUPHGDG�SHULRGRQWDO��'H�LJXDO�PDQHUD��QR�WRGRV�ORV�LQGLYLGXRV�TXH�WLHQHQ�HQIHUPHGDG�SHULRGRQWDO�
VH�HVSHUD�TXH�WHQJDQ�VHFXHODV�VLVWpPLFDV�GH�HVWD�HQIHUPHGDG´�������
�
� ³$VRFLDQ� OD� SHULRGRQWLWLV� FRQ� HQIHUPHGDGHV� FDUGLRYDVFXODUHV´�� /D� � 6RFLHGDG� (VSDxROD� GH�
3HULRGRQFLD�\�2VWHRLQWHJUDFLyQ��6(3$��HQ�HO�DxR�������SXEOLFD�\�DILUPD��
��������³/DV� HQIHUPHGDGHV� GH� ODV� HQFtDV� SRGUtDQ� VHU� XQ� IDFWRU� GH� ULHVJR� SDUD� ODV� HQIHUPHGDGHV�
FDUGLRYDVFXODUHV´������ ��

��



� � � �
� ³/D� SHULRGRQWLWLV� HOHYD� HQ� XQ� ���� HO� ULHVJR� GH� SDWRORJtD� FDUGLRYDVFXODU´�/D� 6RFLHGDG�
(VSDxROD�GH�3HULRGRQFLD�\�2VWHRLQWHJUDFLyQ�±�6(3$�±�HQ�HO�DxR������DVHYHUD�HQ�VX�SXEOLFDFLyQ�TXH��
���������³/D�SHULRGRQWLWLV�HOHYD�HQ�XQ�����HO�ULHVJR�GH�SDWRORJtD�FDUGLRYDVFXODU��/RV�DGXOWRV�GH�PiV�GH�
���HVWXGLRV�LQGHSHQGLHQWHV�LQGLFDQ�TXH�OD�SHULRGRQWLWLV�HV�XQ�IDFWRU�GH�ULHVJR�GHPRVWUDGR�TXH�SXHGH�
FRQWULEXLU�D� OD�DSDULFLyQ�GH�HQIHUPHGDGHV�FDUGLRYDVFXODUHV��/DV�FRQFOXVLRQHV�GH� ODV� LQYHVWLJDFLRQHV�
GH�ORV�~OWLPRV����DxRV�UHVDOWDQ�TXH�HQ�OD�HQIHUPHGDG�FDUGLRYDVFXODU��OD�SHULRGRQWLWLV�HV�XQ�IDFWRU�GH�
ULHVJR�������
�
� �
�
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�
1R�IXH�SRVLEOH�HQFRQWUDU�HVWXGLRV�UHDOL]DGRV�HQ�*XDWHPDOD�TXH�GHPXHVWUHQ�TXH�ORV�KLSHUWHQVRV�VHDQ�
PiV� YXOQHUDEOHV� D� OD� HQIHUPHGDG� SHULRGRQWDO�� � SDUWLFXODUPHQWH� D� � SHULRGRQWLWLV�� � HQ� UHODFLyQ� D� ODV�
SHUVRQDV�TXH�QR�SDGH]FDQ�KLSHUWHQVLyQ�DUWHULDO���
�
$OJXQRV�HVWXGLRV�VXJLHUHQ�TXH�HVWD�UHODFLyQ�HQWUH�DPEDV�SDWRORJtDV��SXHGH�GHEHUVH�D�OD�FDVXDOLGDG������
�
/D�KLSHUWHQVLyQ�DUWHULDO�HV�XQD�SDWRORJtD�PXOWLIDFWRULDO�\�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�HQ�HO�PXQGR��
([LVWHQ�UHSRUWHV�TXH�VRSRUWDQ�TXH�HQ�*XDWHPDOD�VH�FRQVLGHUD�FRPR�OD�HQIHUPHGDG�FDUGLRYDVFXODU�PiV�
IUHFXHQWH��FRQ�XQD�SUHYDOHQFLD�GH�KDVWD�����HQ�WRGR�HO�SDtV�\�GH�XQ�����HQ�HO�iUHD�XUEDQD�������\�OD�
PLVPD� WHQGHQFLD� VH� KD� REVHUYDGR� HQ� HVWRV� SDFLHQWHV� GH� � SUHVHQWDU� HQIHUPHGDG� SHULRGRQWDO���
SDUWLFXODUPHQWH�SHULRGRQWLWLV��∗�
�

&RQVLGHUDQGR�OR�DQWHULRU��VXUJHQ�ODV�VLJXLHQWHV�LQWHUURJDQWHV��
�

��� ¢�&XiO�VHUi�OD�FRQGLFLyQ�SHULRGRQWDO�HQ�SDFLHQWHV�FRQ�KLSHUWHQVLyQ�DUWHULDO�
�����GLDJQRVWLFDGD�\�FRQWUURODGD"�
�
�
��� ¢�([LVWH��GLIHUHQFLD�HQ�HO�HVWDGR�SHULRGRQWDO�GH�SDFLHQWHV�FRQ�KLSHUWHQVLyQ�
�����DUWHULDO��\�SDFLHQWHV�GLDJQRVWLFDGRV�VLQ�KLSHUWHQVLyQ"�
�
�

�
�
�

�������������������������������������������������
∗�&UX]�%RWUiQ��&�����������3DFLHQWHV��KLSHUWHQVRV�FRQ�SHULRGRQWLWLV���HQWUHYLVWD�\�FRUUHR�HOHFWUyQLFR���*XDWHPDOD��&OtQLFD�
3DUWLFXODU��]RQD�����

��
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��� �1R� IXH� SRVLEOH� HQFRQWUDU� HVWXGLRV� UHDOL]DGRV� HQ�*XDWHPDOD� TXH� � UHODFLRQHQ� ODV� HQWLGDGHV� GH��

KLSHUWHQVLyQ� DUWHULDO� \� SHULRGRQWLWLV�� \� FRQVLGHUDQGR� TXH� OD� KLSHUWHQVLyQ� DUWHULDO� HV� OD�
HQIHUPHGDG� FDUGLRYDVFXODU� PiV� FRP~Q�� � HV� QHFHVDULD� OD� LQYHVWLJDFLyQ� GH� DOWHUDFLRQHV�
SHULRGRQWDOHV�TXH�SXHGDQ�HVWDU�UHODFLRQDGRV�FRQ�GLFKD�HQWLGDG��

�
��� �(V�QHFHVDULR�GHVSHUWDU�HQ�HO�RGRQWyORJR�\�HO�HVWXGLDQWH�GH�2GRQWRORJtD�HO�LQWHUpV�SRU�FRQRFHU�HO�

HVWDGR�SHULRGRQWDO�GH�ORV�SDFLHQWHV�KLSHUWHQVRV��FRQVFLHQWHV�GH�OD�UHODFLyQ�HQWUH�GLFKD�SDWRORJtD�
FRQ�OD�DIHFFLyQ�SHULRGRQWDO��TXH�VH�SXHGH�GHWHUPLQDU�HQ�HVWH�HVWXGLR�����

�
��� &RQ�HVWD�LQYHVWLJDFLyQ�VH�SURPRYHUi�OD�FRQVROLGDFLyQ�GHO�FRQRFLPLHQWR�GHO�SURIHVLRQDO���SDUD���
�����������GDU�XQD�PHMRU�DWHQFLyQ�D�ORV�SDFLHQWHV�KLSHUWHQVRV����

�
��� �/RV� UHVXOWDGRV� TXH� VH� REWHQJDQ� HQ� HVWD� LQYHVWLJDFLyQ� UHWURDOLPHQWDUiQ� ORV� FRQRFLPLHQWRV� GH��

HVWXGLR�GHO�SUHJUDGR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�HQ�PDWHULD�GH�3HULRGRQFLD�\�VX�UHODFLyQ�FRQ�
+LSHUWHQVLyQ�$UWHULDO��

�
��� �(V� LQGLVSHQVDEOH� EXVFDU� FLHUWRV� IDFWRUHV� GH� ULHVJR� TXH� SXHGDQ� LQFLGLU� HQ� HO� GHVDUUROOR� R�

HYROXFLyQ�GH� ODV�SHULRGRQWRSDWtDV�� � LQLFLDQGR�FRQ�SURFHVRV�GH�HYDOXDFLRQHV�FRPSDUDWLYDV�TXH�
SRVWHULRUPHQWH� SXHGDQ� WRPDUVH� FRPR� EDVH� HQ� HVWXGLRV� GH� DVRFLDFLyQ� HQWUH� HQIHUPHGDG�
SHULRGRQWDO�H�KLSHUWHQVLyQ��

�
�
�
�
�
�

��
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�
�
3UHVLyQ�DUWHULDO� ��
�
/D�SUHVLyQ�DUWHULDO�HV�HO�SURGXFWR�GHO�JDVWR�FDUGtDFR�\�OD�UHVLVWHQFLD�YDVFXODU�SHULIpULFD��
�
+LSHUWHQVLyQ�$UWHULDO�
� � �
/D� � KLSHUWHQVLyQ� DUWHULDO� VH� GHILQH� FRPR� XQ� DXPHQWR� GH� OD� SUHVLyQ� DUWHULDO� �3$��� &RPR� HQ� � OD�
SREODFLyQ�JHQHUDO�OD�3$�FDH�HQ�XQD�FXUYD�GH�$JXD�GH�GLVWULEXFLyQ�QRUPDO��HV�LPSRVLEOH�GHILQLU�FRQ�
SUHFLVLyQ� ORV� OtPLWHV� GH� OD� 3$� � ³QRUPDO´�� � $GHPiV�� � OD� 3$� GH� XQD� GHWHUPLQDGD� SHUVRQD� YDUtD�
DPSOLDPHQWH�FRQ�HO�WLHPSR���GHSHQGLHQGR�GH�PXFKDV�YDULDEOHV���FRPR�DFWLYLGDG�GHO�VLVWHPD�QHUYLRVR�
VLPSiWLFR�� � SRVWXUD�� � HVWDGR� GH� � � � KLGUDWDFLyQ� \� WRQR� GH�P~VFXORV� HVTXHOpWLFRV��(O� ³-RLQW�1DWLRQDO�
&RPPLWHH�RQ�'HWHFWLRQ��(YDOXDWLRQ�DQG�7UHDWPHQW�RI�+LJK�%ORRG�3UHVVXUH´��UHFRPLHQGD�TXH�SDUD�HO�
GLDJQyVWLFR�GH�KLSHUWHQVLyQ�HQ��DGXOWRV�VH�HVWDEOHFH�FXDQGR�HO�SURPHGLR�GH�GRV�R�PiV�PHGLFLRQHV�GH�
OD�SUHVLyQ�GLDVWyOLFD����HV�GH����PP�GH�+J�R�PD\RU�R�HQ�SURPHGLR�GH�P~OWLSOHV�OHFWXUDV���\�SDUD��OD�
3$�VLVWyOLFD� HQ�GRV�R�PiV�YLVLWDV� VXEVHFXHQWHV� VLHPSUH� HV�PD\RU�GH����PP�GH�+J�� �(V�QHFHVDULR�
LQIRUPDU�FODUDPHQWH�D�ORV�SDFLHQWHV�TXH�XQD�OHFWXUD�DLVODGD�HOHYDGD�QR�FRQVWLWX\H�XQ�GLDJQyVWLFR�GH�
KLSHUWHQVLyQ��SHUR�LQGLFD�TXH�VH�UHTXLHUH�PD\RU�REVHUYDFLyQ���

�
�
&ODVLILFDFLyQ�

�
+LSHUWHQVLyQ�HVHQFLDO���SULPDULD�R�LGLRSiWLFD��HV�HQ�OD�TXH�QR�H[LVWH�FDXVD�REYLD�LGHQWLILFDEOH��0iV�GHO�
����GH�ORV�FDVRV�GH�KLSHUWHQVLyQ�DUWHULDO�VH�HQFXHQWUD�HQ�HVWD�FDWHJRUtD��
� �

��



� � � �
+LSHUWHQVLyQ�VHFXQGDULD�� � HV� � OD� �GH� �FDXVD� �FRQRFLGD��0HQRV�GHO����GH� ORV�FDVRV�HVWiQ� �HQ�HVWD�
FDWHJRUtD�� � �(QWUH� � ODV�SRVLEOHV� � FDXVDV� � HVWiQ� � HQIHUPHGDGHV� � � � � UHQDOHV�� �+LSHUWLURLGLVPR�� DOJXQRV�
IiUPDFRV�\�VXVWDQFLDV�TXtPLFDV��HWF��������
�
/D� KLSHUWHQVLyQ� DUWHULDO� HV� OODPDGD� ³$VHVLQR� 6LOHQFLRVR´�� � \D� TXH� QR� SUHVHQWD� VtQWRPDV� LQLFLDOHV���
DOJXQDV�YHFHV��SXHGH��SUHVHQWDU�FHIDOHD����HQ�iUHD�RFFLSLWDO�����PDUHRV���QiXVHDV������
�
�
+LSHUWHQVLyQ��(VHQFLDO�

�
(WLRORJtD�\�3DWRJHQLD�GH�OD�+LSHUWHQVLyQ�(VHQFLDO�
� � �
(VWD� KLSHUWHQVLyQ� WLHQGH� D� DJUXSDUVH� HQ� IDPLOLDV� \� UHSUHVHQWD� XQD� FROHFFLyQ� GH� HQIHUPHGDGHV���
VtQGURPHV�� � R� DPERV� GH� EDVH� JHQpWLFD� FRQ� GLYHUVDV� DQRUPDOLGDGHV� ELRTXtPLFDV� KHUHGLWDULDV�
VXE\DFHQWHV�� � 'H� ODV� P~OWLSOHV� FDUDFWHUtVWLFDV� SDWROyJLFDV� GH� OD� KLSHUWHQVLyQ� HVHQFLDO�� � PXFKDV�
UHSUHVHQWDQ�LQGXGDEOHPHQWH�PHFDQLVPRV�FRPSHQVDGRUHV�TXH�VXSHUDQ�OD�DQRUPDOLGDG�SULPDULD���/RV�
IDFWRUHV� ILVLRSDWROyJLFRV�TXH�VH�KDQ�UHODFLRQDGR�FRQ� OD�JpQHVLV�GH� OD�KLSHUWHQVLyQ�HVHQFLDO� LQFOX\HQ�
DXPHQWR� GH� OD� DFWLYLGDG� GHO� VLVWHPD� QHUYLRVR� VLPSiWLFR�� � SURGXFFLyQ� H[FHVLYD� GH� XQD� KRUPRQD� QR�
LGHQWLILFDGD�TXH�UHWLHQH�VRGLR��LQJHVWLyQ�FUyQLFD�HOHYDGD�GH�VRGLR���LQJHVWLRQHV�GLHWpWLFDV�LQDGHFXDGDV�
GH�SRWDVLR�\�FDOFLR��DXPHQWR�y�VHFUHFLyQ�LQDGHFXDGD�GH�UHQLQD��GHILFLHQFLDV�GH�YDVRGLODWDGRUHV��FRPR�
ODV� SURVWDJODQGLQDV�� DQRUPDOLGDGHV� FRQJpQLWDV� GH� ORV� YDVRV� GH� UHVLVWHQFLD�� � GLDEHWHV� VDFDULQD���
UHVLVWHQFLD� D� OD� LQVXOLQD�� REHVLGDG�� DXPHQWR� GH� OD� DFWLYLGDG� GH� IDFWRUHV� GH� FUHFLPLHQWR� YDVFXODU� \�
DOWHUDFLyQ�GHO�WUDQVSRUWH�GH�LRQHV�FHOXODUHV��
�
�
)DFWRUHV�*HQpWLFRV�
�
/RV�PHFDQLVPRV�GH�FRQWURO�JHQpWLFR�GH� OD�SUHVLyQ�DUWHULDO�VRQ�GLYHUVRV�� �\�QR�VH�FRPSUHQGHQ� � �SRU�
FRPSOHWR���(VWXGLRV�HQ�IDPLOLDUHV���QRUPRWHQVRV���GH��KLSHUWHQVRV�HVHQFLDOHV�PXHVWUDQ�GLIHUHQFLDV�HQ�
OD�HOLPLQDFLyQ�GH���HOHFWUyOLWRV��\��HQ��ORV�YDORUHV�FLUFXODQWHV�GH��UHQLQD�TXH�SXHGHQ�KDFHU���TXH���HVWH���

��
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JUXSR���VHD���VXVFHSWLEOH���D���OD�KLSHUWHQVLyQ���(Q�FRQVHFXHQFLD���DQRUPDOLGDGHV����KHUHGLWDULDV�HQ��HO�
VLVWHPD� UHQLQD�DQJLRWHQVLQD�DOGRVWHURQD�� TXH� TXL]i� LQFOX\HQ� DOWHUDFLRQHV� � HQ� � HO� � LPSXOVR� QHUYLRVR�
VLPSiWLFR�SDUD�OD�OLEHUDFLyQ�GH�UHQLQD��XQ��GHIHFWR��LQWUtQVHFR��HQ�OD�FDSDFLGDG�GHO�ULxyQ�SDUD�PDQHMDU�
XQD�VREUHFDUJD�GH�YROXPHQ��R��DPERV����SXHGHQ��FRQWULEXLU�D�OD�SDWRJHQLD�GH�OD�KLSHUWHQVLyQ�DUWHULDO�
������
�
�
0DQHMR�UHQDO�GHO�VRGLR�
�
(Q� OD� SDWRJHQLD� GH� OD� KLSHUWHQVLyQ� SXHGH� VHU� HVHQFLDO� XQ� GHIHFWR� HQ� OD������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
HOLPLQDFLyQ� GH� VDO� \� DJXD�� � (O� ULxyQ� WLHQH� XQ� SDSHO� LPSRUWDQWH� HQ� OD� FRQVHUYDFLyQ� GHO� YROXPHQ�
LQWUDYDVFXODU�\� OD�3$�� �5HVSRQGH�D� LQFUHPHQWRV�HQ� OD�SUHVLyQ�GH� ULHJR�� �DXPHQWD� OD�HOLPLQDFLyQ�GH�
VRGLR�\�DJXD���UHGXFH�DVt�HO�YROXPHQ�LQWUDYDVFXODU�\�UHVWDEOHFH�ORV�YDORUHV�QRUPDOHV�GH�OD�3$���(Q�HO�
FRQWURO� GHO� YROXPHQ� \� OD� KRPHRVWDVLD� GH� OD� 3$� SDUWLFLSDQ� IDFWRUHV� KHPRGLQiPLFRV�� � QHXUDOHV� \�
KXPRUDOHV�TXH�UHJXODQ�HO�PDQHMR�UHQDO�GH�VRGLR�� �(Q�KLSHUWHQVRV�HVWi�DOWHUDGD�HVWD�UHODFLyQ�� �GH� WDO�
PDQHUD� TXH� VH� UHTXLHUHQ� SUHVLRQHV� GH� ULHJR� PiV� DOWDV� SDUD� SURGXFLU� QDWULXUHVLV�� � OR� TXH� IDFLOLWD�
FRQVHUYDU� OD� KLSHUWHQVLyQ�� �'LYHUVRV� IDFWRUHV� QHXURKRUPRQDOHV�� � LQWUtQVHFRV� \� H[WUtQVHFRV� DO� ULxyQ���
LQIOX\HQ� HQ� OD� UHODFLyQ� HQWUH� OD� SUHVLyQ� GH� ULHJR� \� OD� HOLPLQDFLyQ� GH� VRGLR�� � $GHPiV�� � XQ� ULxyQ�
VRPHWLGR�D�3$�HOHYDGD�VXIUH�FRQ�HO� WLHPSR�DOWHUDFLRQHV�HVWUXFWXUDOHV�TXH�OLPLWDQ�VX�FDSDFLGDG�SDUD�
H[FUHWDU� VRGLR�\�DJXD�HQ� UHVSXHVWD�D�DXPHQWRV�GH�SUHVLyQ�� �&XDQGR�VH� WUDQVSODQWDQ�HVWRV� ULxRQHV�D�
UHFHSWRUHV�QRUPRWHQVRV���HVWDV�SHUVRQDV�VH�WRUQDQ�KLSHUWHQVDV���(Q�FRQVHFXHQFLD���HQ�OD�SDWRJHQLD�GH�
OD�KLSHUWHQVLyQ�VLVWpPLFD�SXHGH�VHU�HVHQFLDO�XQ�GHIHFWR�HQ�OD�H[FUHFLyQ�GH�VDO�\�DJXD��
�
�
)XQFLyQ�$XWyQRPD��
�
(O� VLVWHPD� QHUYLRVR� DXWyQRPR� SDUWLFLSD� HQ� HO� LQLFLR� \� FRQVHUYDFLyQ� GHO� DXPHQWR� GH� OD� 3$� HQ� OD�
KLSHUWHQVLyQ� HVHQFLDO�� � � (VWRV� SDFLHQWHV� WLHQHQ� XQD� UHVSXHVWD� SUHVRUD� H[DJHUDGD� DO� HVWUpV� \� PD\RU�
UHVSXHVWD� GHSUHVRUD� D� OD� UHODMDFLyQ�� � � (Q� pVWRV� SDFLHQWHV� GLVPLQX\H� OD� 3$� GXUDQWH� OD�PHGLWDFLyQ� \�
RWURV� HVWDGRV� GH� UHODMDFLyQ� \� DXPHQWD� HQ� HMHUFLFLRV� LVRPpWULFRV� \� SRU� HO� HVWUpV� � GH� OD� DULWPpWLFD�
HOHPHQWDO�D�XQ�JUDGR�PD\RU�TXH�HQ�WHVWLJRV�QRUPRWHQVRV���/D�PD\RU�SUHYDOHQFLD�GH�KLSHUWHQVLyQ�HQ�

���
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SREODFLRQHV�XUEDQDV�FRPSDUDGD�FRQ�JUXSRV�UXUDOHV�\�ORV�DXPHQWRV�GH�OD�3$�UHODFLRQDGRV�FRQ�OD�HGDG�
HQ� VRFLHGDGHV� FRQ� VLVWHPDV� GH� YDORUHV� FDPELDQWHV�� � SHUR� QR� HQ� TXLHQHV� KD\� XQD� HVWUXFWXUD� VRFLDO�
HVWDEOH�� � FRPSUXHEDQ� FRQWULEXFLyQ� SVLFyJHQD� D� OD� KLSHUWHQVLyQ� HVHQFLDO�� � (V� SRVLEOH� TXH� HO� HVWUpV�
PHGLH�VX�HIHFWR�SHVRU�D�WUDYpV�GHO�VLVWHPD�VLPSiWLFR�������
�
�
+HPRGLQiPLFD�
�
$O� LQLFLR�GH� OD�HYROXFLyQ�GH� OD�KLSHUWHQVLyQ�HVHQFLDO� HO�JDVWR�FDUGtDFR�HVWi� HOHYDGR�\�SXHGH�FDXVDU�
DXPHQWRV� VHFXQGDULRV� GH� OD� UHVLVWHQFLD� YDVFXODU� SHULIpULFD� TXH� FRQVHUYDQ� OD� KLSHUWHQVLyQ�� � (VWH�
FRQFHSWR�GH� OD� DXWRUUHJXODFLyQ� FRUSRUDO� WRWDO� VH� XWLOL]D� SDUD� H[SOLFDU� OD� DGDSWDFLyQ�GH� ORV� YDVRV�GH�
UHVLVWHQFLD� D� ORV� LQFUHPHQWRV� GHO� JDVWR� FDUGtDFR�� � � 6HJ~Q� HVWD� WHRUtD�� � ORV� YDVRV� VLVWpPLFRV� � GH�
UHVLVWHQFLD�UHVSRQGHQ�DO�DXPHQWR�GHO�JDVWR�FDUGtDFR����FDVL�����PD\RU�TXH�ORV�YDORUHV�GH�WHVWLJRV�
QRUPRWHQVRV�����WDTXLFDUGLD�\�YDVRFRQVWULFFLyQ���FRQ�UHVLVWHQFLD�YDVFXODU�SHULIpULFD�±�HQFtD�\�SDSLOD�
LQWHUGHQWDO� �� QRUPDO� R� LQFOXVR� EDMD� HQ� HO� UHSRVR�� � /RV� LQFUHPHQWRV� GHO� JDVWR� FDUGtDFR� LQLFLDQ� OD�
KLSHUWHQVLyQ� HVHQFLDO� \� TXH� ODV� DOWHUDFLRQHV� HQ� OD� UHVLVWHQFLD� YDVFXODU� SHULIpULFD� RFXUUHQ�
SRVWHULRUPHQWH�\�VRQ�PiV�LPSRUWDQWHV�SDUD�FRQVHUYDU�HO�DXPHQWR�GH�OD�3$��
�
�
5HVLVWHQFLD�D�OD�,QVXOLQD�
�
(Q� OD�KLSHUWHQVLyQ�HVHQFLDO� VH�KD�REVHUYDGR�XQD� UHVLVWHQFLD�SHULIpULFD�D� OD� LQVXOLQD�� �(O�JUDGR�GH� OD�
PLVPD�\�HO�HIHFWR�HQ�OD�XWLOL]DFLyQ�GH�OD�JOXFRVD�FRUSRUDO�WRWDO�VH�UHODFLRQDQ�GH�PDQHUD�SRVLWLYD�FRQ�OD�
JUDYHGDG� GH� OD� KLSHUWHQVLyQ�� � /D� UHVLVWHQFLD� GH� OD� LQVXOLQD� HQ� OD� KLSHUWHQVLyQ� HV�� � DO� SDUHFHU���
LQGHSHQGLHQWH�GH�OD�REHVLGDG�\�OD�WROHUDQFLD�D�OD�JOXFRVD�PHGLGDV�FRQ�SUXHEDV�HVWiQGDU�GH�WROHUDQFLD�D�
OD�JOXFRVD��
�
�
�
�

���
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+LSHUWHQVLyQ��6HFXQGDULD�

�
5HQDO�
+LSHUWHQVLyQ�5HQRYDVFXODU�
�
/D�DIHFFLyQ�UHQRYDVFXODU�HV�OD�FDXVD�PiV�IUHFXHQWH�GH�KLSHUWHQVLyQ�FXUDEOH���/DV�OHVLRQHV�GH�ORV�YDVRV�
UHQDOHV�SURGXFHQ�XQD�REVWUXFFLyQ�ILMD�GHO�ULHJR�� � OR�TXH�HVWLPXOD� ORV�EDURUUHFHSWRUHV� LQWUDUUHQDOHV�\�
TXL]i�OD�PiFXOD�GHQVD�SDUD�TXH�DXPHQWH�OD�VHFUHFLyQ�GH�UHQLQD���'H�PDQHUD�VHFXQGDULD�DXPHQWDQ�OD�
DQJLRWHQVLQD�\�OD�DOGRVWHURQD�RULJLQDQGR�UHWHQVLyQ�GH�VRGLR�\�DJXD��
&XDOTXLHU� OHVLyQ� TXH� REVWUX\H� DUWHULDV� UHQDOHV� JUDQGHV� R� SHTXHxDV� SXHGH� FDXVDU� KLSHUWHQVLyQ�
UHQRYDVFXODU�������
�
�
6XSUDUUHQDO�
�
(O� DOGRVWHURQLVPR� SULPDULR� \� HO� IHRFURPRFLWRPD� VRQ� FDXVDV� UHODWLYDPHQWH� UDUDV� GH� � KLSHUWHQVLyQ�
FOtQLFDPHQWH� LPSRUWDQWH� SRUTXH� OD� KLSHUWHQVLyQ� FRQFXUUHQWH� VXHOH� FXUDUVH� FRQ� OD� WHUDSpXWLFD�
TXLU~UJLFD�R�IDUPDFROyJLFD�DGHFXDGDV��
�
�
+LSHUWHQVLyQ�SRU�$QWLFRQFHSWLYRV�RUDOHV�
� � �
8Q� SHTXHxR� SRUFHQWDMH� GH� PXMHUHV� TXH� XWLOL]DQ� DQWLFRQFHSWLYRV� RUDOHV� H[SHULPHQWD� HO� LQLFLR� GH�
KLSHUWHQVLyQ� TXH� VH� UHVXHOYD� VXVSHQGLpQGRORV�� � (O� GLDJQyVWLFR� GH� HVWH� WUDVWRUQR� VH� HVWDEOHFH� DO�
FRPSUREDU� HO� LQLFLR� GH� KLSHUWHQVLyQ� GXUDQWH� HO� WUDWDPLHQWR� DQWLFRQFHSWLYR� \� VX� UHODFLyQ� DO�
VXVSHQGHUOR��
�
�
�

���
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7UDWDPLHQWR�
�
(O� REMHWLYR�GHO� WUDWDPLHQWR� DQWLKLSHUWHQVLYR� HV� UHGXFLU� HO� ULHVJR� FDUGLRYDVFXODU� WRWDO�� �(Q� FXDOTXLHU�
SDFLHQWH�GHWHUPLQDGR���OD�GHFLVLyQ�SDUD�LQLFLDU�WHUDSpXWLFD�GHSHQGH�GHO�JUDGR�GH�DXPHQWR�GH�OD�3$�\�
OD� SUHVHQFLD� R� DXVHQFLD� GH� FRPSOLFDFLRQHV� FDUGLRYDVFXODUHV�� � IDFWRUHV� GH� ULHVJR� FDUGLRYDVFXODUHV�
DGLFLRQDOHV���R�DPERV��
�
�
7HUDSpXWLFD�QR�IDUPDFROyJLFD�

�
&RPR�ODV�PHGLGDV�QR�IDUPDFROyJLFDV�~WLOHV�HQ�KLSHUWHQVRV�QR�VRQ�FDUDV�\�VXHOHQ�VHU�EHQpILFDV�SDUD�
SURPRYHU� XQD� EXHQD� VDOXG�� � GHEH� LQWHQWDUVH� LQWURGXFLUODV� JUDGXDOPHQWH� HQ� WRGRV� HVWRV� HQIHUPRV���
$XQTXH� HV� GLItFLO� ORJUDU�PRGLILFDFLRQHV� SHUPDQHQWHV� HQ� OD� GLHWD� \� HO� HVWLOR� GH� YLGD�� � HQ� SDFLHQWHV�
PRWLYDGRV� SXHGHQ� HYLWDU� OD� QHFHVLGDG� GH� WUDWDPLHQWR� IDUPDFROyJLFR� R� UHGXFLU� OD� SRVRORJtD� GH� ORV�
PHGLFDPHQWRV�DQWLKLSHUWHQVLYRV�SDUD�HO�FRQWURO�DGHFXDGR�GH�OD�3$���
(QWUH�pVWDV�PHGLGDV�HVWiQ��

•� 5HGXFFLyQ�GH�SHVR�
•� 5HVWULFFLyQ�GHO�DOFRKRO�
•� (MHUFLFLR�
•� 5HVWULFFLyQ�GLHWpWLFD�GH�6RGLR�
•� 6XSOHPHQWR�GLHWpWLFR�GH�&DOFLR�
•� 6XSOHPHQWR�GLHWpWLFR�GH�3RWDVLR�
•� 'LHWDV�HVSHFLDOHV�
•� 6XSUHVLyQ�GHO�WDEDTXLVPR�\�FDIHtQD�
•� 5HODMDFLyQ�\�PDQHMR�GHO�HVWUpV�

�
�

�
�
�
�

���
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7HUDSpXWLFD�)DUPDFROyJLFD�
�
(O� Q~PHUR� \� YDULHGDG� FDGD� YH]�PD\RUHV� GH� IiUPDFRV� GLVSRQLEOHV� SDUD� OD� KLSHUWHQVLyQ�� � DXQDGR� DO�
FRQRFLPLHQWR�UiSLGDPHQWH�FUHFLHQWH�GH�OD�ILVLRSDWRORJtD�GH�OD�KLSHUWHQVLyQ�\�GH�ORV�HIHFWRV�DGYHUVRV�
GH� pVWRV� IiUPDFRV� HQ� JUXSRV� LQGLYLGXDOHV� GH� SDFLHQWHV�� � SHUPLWHQ� LQGLYLGXDOL]DU� FDGD� YH]� PiV� HO�
WUDWDPLHQWR�DQWLKLSHUWHQVLYR��������
)iUPDFRV�$QWLKLSHUWHQVLYRV��

•� 'LXUpWLFRV�
•� 6LPSDWLFROtWLFRV�
•� %HWDEORTXHDGRUHV���$WHQRORO��3URSDQROR��7LPLORO���
•� 9DVRGLODWDGRUHV�
•� %ORTXHDGRUHV�GH�ORV�FDQDOHV�GH�FDOFLR���1LIHGLSLQD��'LOWLD]HP��1LWUHQGLSLQD����������
�
�

&RQVLGHUDFLRQHV�)DUPDFROyJLFDV�
�
/RV�PHGLFDPHQWRV�DQWLKLSHUWHQVLYRV�SXHGHQ�SURGXFLU��HQ�ORV�SDFLHQWHV�TXH�ORV�UHFLEHQ��XQD�VHULH�GH�
UHDFFLRQHV�VHFXQGDULDV�R�GH�LQWHUDFFLRQHV�PHGLFDPHQWRVDV��
�
(O� HPSOHR� GH� GLXUpWLFRV� \� DQWLFROLQpUJLFRV� R� FRQ� VXV� HIHFWRV�� � GHEH� DOHUWDU� DO� PpGLFR� VREUH� OD�
H[WHQVLyQ� \� VRILVWLFDFLyQ� GHO� WUDWDPLHQWR�� � \D� TXH� OD� IDOWD� GH� VDOLYD� LQFUHPHQWD� HO� ULHVJR� GH�
GHVDUUROODU�FDULHV�\�HQIHUPHGDG�SHULRGRQWDO�� �(Q�HVWRV�SDFLHQWHV�GHEHQ�H[WUHPDUVH� ODV�PHGLGDV�GH�
FRQWURO�GH�SODFD�EDFWHULDQD�\�GH�YLVLWDV�GH�PDQWHQLPLHQWR������
�
0DQLIHVWDFLRQHV�EXFDOHV�GH�OD�KLSHUWHQVLyQ�DUWHULDO�
�
/D� � KLSHUWHQVLyQ� DUWHULDO� QR� VXHOH� GDU� PDQLIHVWDFLRQHV� EXFDOHV� SRU� Vt� PLVPD�� � FRQ� H[FHSFLyQ� GH�
KHPRUUDJLDV�SHWHTXLDOHV�GHELGDV�D�DXPHQWR�V~ELWR�\�VHYHUR�GH�OD�SUHVLyQ�DUWHULDO���TXH�QR�VRQ�



� � � �
�SDWRJQRPyQLFDV� GH� OD� HQIHUPHGDG�� � VLQ� HPEDUJR�� SXHGHQ� LGHQWLILFDUVH� OHVLRQHV� \� FRQGLFLRQHV�
VHFXQGDULDV�DO�HPSOHR�GH�DQWLKLSHUWHQVLYRV���TXH�SXGLHUDQ�SRQHU�DO�PpGLFR�\��DO�FLUXMDQR�GHQWLVWD�HQ�
SUREOHPDV�SDUD�HVWDEOHFHU�HO�GLDJQyVWLFR���(QWUH�ODV�PDQLIHVWDFLRQHV�VHFXQGDULDV�DO�XVR�GH�IiUPDFRV�
GHVWDFD� OD� KLSRVDOLYDFLyQ� �� � TXH� VH� DFHQW~D� HQ� ODV� SHUVRQDV� TXH� WRPDQ� PiV� GH� XQ� IiUPDFR�
DQWLKLSHUWHQVLYR�� �/D�IDOWD�GH�VDOLYD�SXHGH�VHU�OHYH�\�UHSHUFXWLU�HQ�OD�VHQVDFLyQ�GH�VHTXHGDG�GH�OD�
ERFD����[HURVWRPtD�����SHUR�HQ�DOJXQRV�SDFLHQWHV�SXHGH�FDXVDU�WHQGHQFLD�LPSRUWDQWH�DO�GHVDUUROOR�
GH�FDULHV�\�HQIHUPHGDG�SHULRGRQWDO���(VWR�GHEH�WRPDUVH�HQ�FXHQWD�DO�GLVHxDU�HO�SODQ�GH�WUDWDPLHQWR�
GHQWDO��\D�TXH�OD�IDOWD�GH�VDOLYD�SXHGH�VHU�FDXVD�GH�UHFLGLYDV�FDULRVDV���FDULHV�UDGLFXODU�\�FRPSURPLVR�
HQ�HO�SURQyVWLFR�D�ODUJR�SOD]R�GH�XQ�WUDWDPLHQWR�UHKDELOLWDGRU�SURWpVLFR��
�
3RU� RWUR� ODGR�� � OD� KLSRVDOLYDFLyQ�� � \� FRQ� HOOD� OD� GLVPLQXFLyQ� GH� ,J�$� VHFUHWRUD� GLVSRQLEOH�� � SXHGH�
IDYRUHFHU� DGHPiV� GHO� GHVDUUROOR� GH� FDULHV�� � SHULRGRQWRSDWtDV� H� LQIHFFLRQHV�PLFyWLFDV� HQ� OD�PXFRVD�
EXFDO��
/RV� DJUDQGDPLHQWRV� JLQJLYDOHV� VRQ� DOWHUDFLRQHV� IUHFXHQWHV� VHFXQGDULDV� DO� HPSOHR� GH� ORV�
EORTXHDGRUHV� GH� ORV� FDQDOHV� GH� FDOFLR� � �QLIHGLSLQR��� � SDUWLFXODUPHQWH� HQ� KRPEUHV�� � 6H� HQFXHQWUD�
FRPR� FUHFLPLHQWR� OREXODGRV� \� ILEURVRV� GH� OD� HQFtD� EXFDO� \� OLQJXDO�� � HVSHFLDOPHQWH� HQ� OD� UHJLyQ�
DQWHULRU�LQIHULRU���\�VRQ�VLPLODUHV�D�ORV�TXH�VH�SUHVHQWDQ�SRU�HO�XVR�GH�DQWLFRQYXOVLYRV���
�
(QWUH�ORV�IiUPDFRV�DQWLKLSHUWHQVLYRV�TXH�SURGXFHQ�+LSRVDOLYDFLyQ�HVWiQ�ORV�VLJXLHQWHV��
�
¾� 'LXUpWLFRV��)XURVHPLGGH��FORUUWDOLGRQD�
¾� ,QKLELGRUHV�GH�(&$��&DSWRSULO�
¾� $JRQLVWDV�����FHQWUDOHV��0HWLOGRSD�
¾� %ORTXHDGRUHV�GH�ORV�UHFHSWRUHV�%�DGUHQpUJLFRV��0HWURSRORO��7LPRO��1DGRORO��$WHQRORO��������

�
$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ODV� SURSLHGDGHV� GH� ORV� SULQFLSDOHV� FRPSXHVWRV� TXH� VH� XWLOL]DQ� HQ� HO�
WUDWDPLHQWR�GH�OD�KLSHUWHQVLyQ�\�TXH�SURYRFDQ�[HURVWRPtD��
�����
�
�
�

���
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�0HWLOGRSD�
�
(V�XQ�DQWLKLSHUWHQVRU�GH�DFFLyQ�FHQWUDO��(V�XQ�SURIiUPDFR�TXH�HMHUFH�VX�HIHFWR�DQWLKLSHUWHQVLYR�SRU�
PHGLR�GH�XQ�PHWDEROLWR�DFWLYR��0XFKDV�SUXHEDV�DSR\DQ�OD�FRQFOXVLyQ�GH�TXH�OD�PHWLOGRSD�DFW~D�HQ�HO�
FHUHEUR�SRU�PHGLR�GH�XQ�PHWDEROLWR�DFWLYR�SDUD�GLVPLQXLU�OD�SUHVLyQ�DUWHULDO���
/D� 0HWLOGRSD� UHGXFH� OD� UHVLVWHQFLD� YDVFXODU� VLQ� FDXVDU� JUDQ� FDPELR� GHO� JDVWR� R� GH� OD� IUHFXHQFLD�
FDUGtDFD� HQ� SDFLHQWHV� PDV� MyYHQHV�� (Q� VXMHWRV� GH� PD\RU� HGDG� HO� JDVWR� FDUGtDFR� SXHGH� KDOODUVH�
GLVPLQXLGR�FRPR�UHVXOWDGR�GH�XQ�GHFUHPHQWR�G�OD�IUHFXHQFLD�FDUGtDFD�\�GHO�YROXPHQ�VLVWyOLFR���HVWR�
GHSHQGH�GH�OD�UHODMDFLyQ�GH�YHQDV��/D�GLVPLQXFLyQ�GH�OD�SUHVLyQ�DUWHULDO�HV�Pi[LPD���KRUDV�GHVSXpV�
GH�XQD�GRVLV�SRU�YtD�RUDO�R�,9��
�
/D� 0HWLGRSD� SURGXFH� VHGDFLyQ� � WUDQVLWRULD�� /RV� FHQWURV� PHGXODUHV� TXH� FRQWURODQ� OD� VDOLYDFLyQ�
TXHGDQ�LQKLELGRV�SRU�ORV�UHFHSWRUHV�DOSKD�DGUHQpUJLFRV�\�OD�PHWLOGRSD�SXHGH�SURGXFLU�VHTXHGDG�GH�
ERFD��
�
&DSWRSULO����&DSRWHQ��
�
8Q� SRWHQWH� LQKLELGRU� GH� OD� HQ]LPD� FRQYHUWLGRUD� GH� $QJLRWHQVLQD� �� $&(� ��� HV� HO� SULPHUR� TXH� VH�
FRPHUFLDOL]y��
�
/D�LQKLELFLyQ�GH�OD�$&(�GLPLQX\H�OD�UHVLVWHQFLD�YDVFXODU�VLVWpPLFD�\�ODV�SUHVLRQHV�DUWHULDOHV�PHGLD��
GLDVWyOLFD�\�VLVWyOLFD�HQ�GLYHUVRV�HVWDGRV�GH�KLSHUWHQVLyQ��
�
3RU� YtD� RUDO� HO� FDSWRSULO� VH� DEVRUEH� FRQ� UDSLGH]�\� WLHQH�ELRGLVSRQLELOLGDG� DOUHGHGRU� GH����� �� �/DV�
FRQFHQWUDFLRQHV�SODVPiWLFDV�Pi[LPD�RFXUUH� HQ� HO� WUDQVFXUVR�GH��KRUD�\� HO� IiUPDFR� VH� HOLPLQD� FRQ�
UDSLGH]���/D�PD\RU�SDUWH�GHO�PHGLFDPHQWR�VH�HOLPLQD�SRU�OD�RULQD��
�
�
�
�
�

���
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%ORTXHDGRUHV�GH�ORV�UHFHSWRUHV�EHWD�DGUHQpUJLFRV�
�
/RV� DQWDJRQLVWDV� GH� ORV� UHFHSWRUHV� EHWD� DGUHQpUJLFRV� KDQ� UHFLELGR� HQRUPH� DWHQFLyQ� FOtQLFD� SRU� VX�
HILFDFLD� SDUD� WUDWDU� OD� KLSHUWHQVLyQ�� � /RV� SULQFLSDOHV� HIHFWRV� WHUDSpXWLFRV� VH� HMHUFHQ� HQ� HO� DSDUDWR�
FDUGLRYDVFXODU���(V�LPSRUWDQWH�GLVWLQJXLU�HQWUH�ORV�HIHFWRV��HQ�ORV�VXMHWRV�QRUPDOHV�\�ORV�TXH�RFXUUHQ�
HQ� LQGLYLGXRV� FRQ� HQIHUPHGDG� FDUGLRYDVFXODU�� � FRPR� KLSHUWHQVLyQ� DUWHULDO�� � HVWRV� GLVPLQX\HQ� OD�
IUHFXHQFLD�FDUGtDFD�\�OD�FRQWUDFFLyQ�PLRFiUGLFD��������
�
(O�$WHQRORO�\�HO�0HWRSURORO�VRQ�DQWDJRQLVWDV�EHWD�VHOHFWLYRV���FDUHQWHV�GH�DFWLYLGDG�VLPSDWRPLPpWLFD�
LQWUtQVHFD��
�
6H�DEVRUEHQ�GH�IRUPD�LQFRPSOHWD���FDVL�������SHUR�OD�PD\RU�SDUWH��GH�OD�IUDFFLyQ�DEVRUELGD�OOHJD�D�OD�
FLUFXODFLyQ�JHQHUDO��
�
�
$QWDJRQLVWDV�GH�ORV�FDQDOHV�GH�FDOFLR�
��
&RQVWLWX\HQ� XQ� LPSRUWDQWH� JUXSR� GH� IiUPDFRV� HQ� OD� WHUDSpXWLFD� GH� KLSHUWHQVLyQ�� � /D� OyJLFD� TXH�
IXQGDPHQWD� VX� XVR� HQ� KLSHUWHQVLyQ� SURYLHQH� GH� OD� FRPSUHVLyQ� GH� TXH� OD� KLSHUWHQVLyQ� ILMD� HV� HO�
UHVXOWDGR�GHO�LQFUHPHQWR�GH�OD�UHVLVWHQFLD�YDVFXODU�SHULIpULFD���7RGRV�ORV�EORTXHDGRUHV�GLVPLQX\HQ�OD�
SUHVLyQ� DUWHULDO� DO� UHODMDU� HO� P~VFXOR� OLVR� DUWHULRODU� \� DPLQRUDU� OD� UHVLVWHQFLD� YDVFXODU� SHULIpULFD� ��
7RGRV� ORV�EORTXHDGRUHV�GH� ORV�FDQDOHV�GH�FDOFLR�VRQ� LJXDOHV�GH�HILFDFHV�FXDQGR�VRQ�XWLOL]DGRV�VROR�
SDUD�WUDWDU�KLSHUWHQVLyQ�OHYH�D�PRGHUDGD���DVt�PLVPR�HQ�HVWXGLRV�FRPSDUDWLYRV���GLFKRV�EORTXHDGRUHV�
VRQ�LJXDOPHQWH�HILFDFHV�SDUD�GLVPLQXLU�OD�SUHVLyQ�DUWHULDO�TXH�ORV�DQWDJRQLVWDV�GH�ORV�UHFHSWRUHV�EHWD�
DGUHQpUJLFRV�R�ORV�GLXUpWLFRV�������
�
�
�
�
�

���
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(QIHUPHGDG�SHULRGRQWDO�
���
(O�WpUPLQR�³HQIHUPHGDG�SHULRGRQWDO´�WLHQH�GLIHUHQWHV�VLJQLILFDGRV�\�HV�XVDGR�GH�PDQHUD�DPELJXD���HQ�
JHQHUDO� VLUYH� SDUD� DEDUFDU� WRGDV� ODV� HQIHUPHGDGHV� GHO� SHULRGRQWR� GH� OD� PLVPD� PDQHUD� TXH� ORV�
WpUPLQRV� HQIHUPHGDG� GHO� KtJDGR� \� HQIHUPHGDG� GHO� ULxyQ�� � 6H� SXHGH� FRQVLGHUDU� VLQyQLPR� GH�
SHULRGRQWRSDWtD�DXQTXH�pVWH�WpUPLQR�QR�HV�GH�XVR�DFWXDO���
�
+D\�GLIHUHQWHV�WLSRV�GH�HQIHUPHGDG�SHULRGRQWDO���0XFKDV�GH�ODV�FODVLILFDFLRQHV�DQWLJXDV�FRPSUHQGtDQ�
WRGRV� ORV� WLSRV� \� ORV� FRQVLGHUDEDQ� HQ� IXQFLyQ� GH� VXV� FDPELRV� SDWROyJLFRV� FRPR� LQIODPDWRULR���
GHJHQHUDWLYR�R�QHRSOiVLFR���$XQTXH�KD\�HQIHUPHGDGHV�SHULRGRQWDOHV�GHJHQHUDWLYDV�\�QHRSOiVLFDV���OD�
PiV� IUHFXHQWH� � VH� LQLFLD� SRU� OD� DFXPXODFLyQ� GH� SODFD� HQ� HO� iUHD� JLQJLYRGHQWDO� \� HV� GH� FDUiFWHU�
LQIODPDWRULR���$O�LQLFLR�VH�FRQILQD�D�OD�HQFtD�\�VH�OH�OODPD�JLQJLYLWLV����GHVSXpV�DEDUFD�ODV�HVWUXFWXUDV�
GH�VRSRUWH�\�OD�OHVLyQ�VH�OODPD�SHULRGRQWLWLV������
�
���
�
&ODVLILFDFLyQ�GH�ODV�HQIHUPHGDGHV�\�FRQGLFLRQHV�SHULRGRQWDOHV�
�
(O� FRQRFLPLHQWR� GH� ODV� FDXVDV� \� OD� SDWRJpQHVLV� GH� ODV� HQIHUPHGDGHV� EXFDOHV� FDPELDQ� GH� FRQWLQXR�
FRQIRUPH�HO�FRQRFLPLHQWR�FLHQWtILFR�VH�LQFUHPHQWDQ���$�UDt]�GH�HVWR�VH�SXHGH�GHILQLU�XQD�FODVLILFDFLyQ�
PiV� FRQVLVWHQWH� SRU� ODV� GLIHUHQFLDV� HQ� ODV�PDQLIHVWDFLRQHV� FOtQLFDV� GH� ODV� HQIHUPHGDGHV� SRUTXH� VH�
SUHVHQWDQ� FRQ� UHJXODULGDG� \� UHTXLHUHQ� SRFD� GRFXPHQWDFLyQ�� � PHGLDQWH� SUXHEDV� FLHQWtILFDV� GH�
ODERUDWRULR�� /D� FODVLILFDFLyQ� TXH� D� FRQWLQXDFLyQ� VH� SUHVHQWD� VH� EDVD� HQ� OD� RSLQLyQ� FRQVHQVXDGD�
LQWHUQDFLRQDO�PiV� UHFLHQWH� UHVSHFWR�D� ODV�HQIHUPHGDGHV�TXH�DIHFWDQ� ORV� WHMLGRV�GHO�SHULRGRQFLR�� �6H�
SUHVHQWy�\�DQDOL]y�HQ�HO� ,QWHUQDFLRQDO�:RUNVKRS� IRU� WKH� � �&ODVLILFDWLRQ�RI�3HULRGRQWDO�'LVHDVHV�GH�
������RUJDQL]DGR�SRU�OD�$PHULFDQ�$FDGHP\�RI�3HULRGRQWRORJ\��
� �
�
�
�
�

���
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$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�FODVLILFDFLyQ�JHQHUDO��
�

(QIHUPHGDGHV�JLQJLYDOHV�
(QIHUPHGDGHV�JLQJLYDOHV�LQGXFLGDV�SRU�SODFD�
(QIHUPHGDGHV�JLQJLYDOHV�QR�LQGXFLGDV�SRU�SODFD�

�
3HULRGRQWLWLV�FUyQLFD�
/RFDOL]DGD�
*HQHUDOL]DGD�

�
3HULRGRQWLWLV�DJUHVLYD�
/RFDOL]DGD�
*HQHUDOL]DGD�

������
3HULRGRQWLWLV�FRPR�PDQLIHVWDFLyQ�GH�HQIHUPHGDGHV�VLVWpPLFDV�
����
(QIHUPHGDGHV�SHULRGRQWDOHV�QHFURVDQWHV�
*LQJLYLWLV�XOFHUDWLYD�QHFURVDQWH����*81��
3HULRGRQWLWLV�XOFHUDWLYD�QHFURVDQWH��381��

�
$EVFHVR�GHO�SHULRGRQFLR�
$EVFHVR�JLQJLYDO� �
$EVFHVR�SHULRGRQWDO�
$EVFHVR�SHULFRURQDULR�

�
�
�

���
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�����������3HULRGRQWLWLV�UHODFLRQDGD�FRQ�OHVLRQHV�HQGRGyQWLFDV�
�����������/HVLyQ�HQGRGyQWLFD�SHULRGRQWDO�
�����������/HVLyQ�SHULRGQWDO�HQGRGyQWLFD�
�����������/HVLyQ�FRPELQDGD�
�

�����0DQLIHVWDFLRQHV�\�OHVLRQHV�FRQJpQLWDV�R�DGTXLULGDV�
���)DFWRUHV�ORFDOL]DGRV�UHODFLRQDGRV�FRQ�XQ�GLHQWH�TXH�SUHGLVSRQHQ�D���HQIHUPHGDGHV�JLQJLYDOHV����������

LQGXFLGDV�SRU�SODFD�R�SHULRGRQWLWLV�
���'HIRUPLGDGHV�PXFRJLQJLYDOHV�\�OHVLRQHV�HQ�WRUQR�D�GLHQWHV�
���'HIRUPLGDGHV�PXFRJLQJLYDOHV�\�OHVLRQHV�HQ�UHERUGHV�GHVGHQWDGRV�
���7UDXPD�2FOXVDO�������

�
�
3DWRJHQLD�GH�OD�(QIHUPHGDG�3HULRGRQWDO�\�SURFHVR�LQIODPDWRULR�QRUPDO�
�
3DUD� HQWHQGHU� HO� SURFHVR� SDWRJpQLFR� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HV� QHFHVDULR� GHVFULELU�
SURFHVRV� LQIODPDWRULRV� H� LQPXQLWDULRV�� � TXH� DFW~DQ� FRQMXQWDPHQWH� GXUDQWH� HO� SURFHVR� GH� OD�
HQIHUPHGDG�SHULRGRQWDO�� �/D� LQIODPDFLyQ�HV�XQD� UHDFFLyQ� LQQDWD�\�QR�FRQOOHYD�PHFDQLVPRV�
LQPXQROyJLFRV�� � /DV� UHDFFLRQHV� GH� DGDSWDFLyQ� VRQ�PiV� HILFDFHV� GDGR� TXH� OD� UHVSXHVWD� GHO�
KXpVSHG� HV� XQD� UHVSXHVWD� LQPXQLWDULD� D� OD�PHGLGD� GH� ORV�PLFURRUJDQLVPRV� SDWyJHQRV��8QD�
GHVFULSFLyQ�GH� OD� LQIODPDFLyQ�VRQ�VXV�FLQFR�FDUDFWHUtVWLFDV�FDUGLQDOHV�� UXERU�� �FDORU�� � WXPRU���
GRORU�\�SpUGLGD�GH�OD�IXQFLyQ���(O�HQURMHFLPLHQWR�\�HO�FDORU�VH�GHEHQ�D�OD�YDVRGLODWDFLyQ�\�DO�
IOXMR� LQFUHPHQWDGR� GH� VDQJUH�� � (O� WXPRU� R� WXPHIDFFLyQ� HV� HO� UHVXOWDGR� GHO� DXPHQWR� GH� OD�
SHUPHDELOLGDG� YDVFXODU� \� GH� OD� ILOWUDFLyQ� GH� SURWHtQDV� SODVPiWLFDV�� � TXH� FUHDQ� XQ� SRWHQFLDO�
RVPyWLFR�TXH�DWUDH�OtTXLGR�KDFLD�ORV�WHMLGRV���(Q�ODV�HQIHUPHGDGHV�SHULRGRQWDOHV�HO�GRORU�UDUD�
YH]�VH�H[SHULPHQWD�HQ�ODV�SULPHUDV�HWDSDV���SHUR�SXHGH�SURGXFLUVH�GHELGR�D�OD�HVWLPXODFLyQ�GH�
ORV� QHUYLRV� DIHUHQWHV� SRU� ORV� PHGLDGRUHV� TXtPLFRV� GH� OD� LQIODPDFLyQ�� � 8QD� PDQLIHVWDFLyQ�
SHULRGRQWDO�GH�SpUGLGD�GH�IXQFLyQ�HV�OD�UHGXFFLyQ�GH�OD�IXQFLyQ�GH�ODV�SLH]DV�GHQWDOHV�PyYLOHV�

���



� � � �D�FDXVD�GHO�SURFHVR�GH�SHULRGRQWLWLV��([LVWH�tQWLPD�UHODFLyQ�HQWUH�HO�SURFHVR�LQIODPDWRULR�\�HO�
LQPXQLWDULR�����������
�
(Q� XQ� SDFLHQWH� QRUPDO� GXUDQWH� ODV� SULPHUDV� HWDSDV� GH� OD� LQIODPDFLyQ� SHULRGRQWDO�� � ORV� QHXWUyILORV�
SUHGRPLQDQ�GHELGR�D�OD�PRYLOLGDG�\�IOH[LELOLGDG�GH�HVWDV�FpOXODV�\�D�ORV�HIHFWRV�GH�ODV�PROpFXODV�GH�
DGKHVLyQ�VREUH�ORV�YDVRV�VDQJXtQHRV�D�ORV�TXH�SUHIHUHQWHPHQWH�VH�XQHQ�ORV�SROLPRUIRQXFOHDUHV�HQ�ODV�
HWDSDV�LQLFLDOHV�GH�OD�LQIODPDFLyQ���$GHPiV���VH�JHQHUD�XQ�JUDGLHQWH�TXLPLRWiFWLFR�GHVGH�OD�KHQGLGXUD�
KDFLD� HO� WHMLGR� FRQHFWLYR�� � \�GH� HVD� IRUPD�� � ORV�SROLPRUIRQXFOHDUHV� VRQ�DWUDtGRV�KDFLD� OD�KHQGLGXUD��
JLQJLYDO���/RV�IDFWRUHV�TXLPLRWiFWLFRV�VRQ�SURWHtQDV�\�SpSWLGRV�FRPR�OD�PX\�SRWHQWH�IRUPDO�PHWLRQLO�
OHXLFLO� IHQLODODQLQD� � �� )0/3� �� \� IDFWRUHV� TXLPLRWiFLWRV� GHO� KXpVSHG� FRPR� ODV� TXLPLRTXLQDV���
PROpFXODV� SURGXFLGDV� SRU� QHXWUyILORV�� FRPR� OHXFRWULHQR� %��� � \� ODV� PROpFXODV� GHULYDGDV� GHO�
GHVHQFDGHQDPLHQWR� GHO� VLVWHPD� GH� FRPSOHPHQWR�� � 'H� HVWD� PDQHUD�� � ORV� SROLPRUIRQXFOHDUHV� VRQ�
DWUDtGRV� D� OD� ]RQD� MXQWR� FRQ� RWURV� OHXFRFLWRV�� � FRPR� PRQRFLWRV�� � PDFUyIDJRV� \� OLQIRFLWRV�� � /RV�
PDFUyIDJRV� MXQWR�FRQ� ORV�QHXWUyILORV� WLHQHQ�XQD� IXQFLyQ�~WLO�HQ� OD�KHQGLGXUD�JLQJLYDO�� � IDJRFLWDQGR�
SROLPRUIRQXFOHDUHV�PXHUWRV�\�DJRQL]DQWHV�UHWLUiQGRORV�GH�OD�]RQD���(VWR�D\XGD�D�EDMDU�OD�LQIODPDFLyQ�
SRUTXH� ORV� SROLPRUIRQXFOHDUHV� DJRQL]DQWHV� VRQ� FDSDFHV� GH� OLEHUDU� VXV� HQ]LPDV� GH� XQD� PDQHUD�
GHVFRQWURODGD���FRQ�OR�FXDO�FDXVDQ�PiV�GDxR�H�LUULWDFLyQ�D�ORV�WHMLGRV�GHO�KXpVSHG�\�XQD�H[DFHUEDFLyQ�
SRVWHULRU�GH�OD�LQIODPDFLyQ���2WUD��IXQFLyQ�LPSRUWDQWH�GH�ORV�PDFUyIDJRV�HV�HO�SDSHO�GH�SUHVHQWDFLyQ�
GHO�DQWtJHQR���SDUD�HVWD�IXQFLyQ�WDPELpQ�VRQ�LPSRUWDQWHV�ODV�FpOXODV�LQPXQLWDULDV�OODPDGDV�OLQIRFLWRV�
7�\�%���WRGD�pVWD�DFFLyQ�VH�GHVDUUROOD�GHQWUR�GHO�WHMLGR�FRQHFWLYR���/RV�SROLPRUIRQXFOHDUHV�QHFHVLWDQ�
GH� PROpFXODV� GH� DGKHVLyQ� HVSHFtILFD� TXH� D\XGDQ� D� ORV� PRYLPLHQWRV� GH� HVWRV� HQ� HO� GHVDUUROOR� GHO�
SURFHVR�LQPXQLWDULR��
�
(Q�OD�LQLFLDFLyQ�GH�OD�UHVSXHVWD�LQPXQLWDULD���ODV�FpOXODV�GH�/DQJHUKDQV�HQ�HO�HSLWHOLR�WRPDQ�PDWHULDO�
DQWLJpQLFR�GHULYDGR�GH�ORV�PLFURRUJDQLVPRV��\�OR�WUDQVSRUWDQ�DO�WHMLGR�OLQIRLGH���GRQGH�VH�SURGXFH�OD�
SUHVHQWDFLyQ�GH�ORV�DQWtJHQRV�D�ORV�OLQIRFLWRV���(VWD�SUHVHQWDFLyQ�WLHQH�FRPR�UHVXOWDGR�HO�FRPSURPLVR�
GH� ORV� OLQIRFLWRV� � TXH� YXHOYHQ� DO� VLWLR� GH� OD� H[SRVLFLyQ� PLFURELDQD� GRQGH� ORV� OLQIRFLWRV� %� VH�
WUDQVIRUPDQ�HQ�SODVPRFLWRV�\�SURGXFHQ�DQWLFXHUSRV�R�ORV�OLQIRFLWRV�7�D\XGDQ�D�OD�UHVSXHVWD�KXPRUDO�\�
GHVDUUROODQ� UHVSXHVWDV� LQPXQLWDULDV� GH� PHGLDFLyQ� FHOXODU� IUHQWH� D� HVRV� PLFURRUJDQLVPRV�� � /RV�
DQWLFXHUSRV� SXHGHQ� VHU� SURGXFLGRV� ORFDO� R� VLVWpPLFDPHQWH� \� DFW~DQ� DJUHJDQGR� R� DJOXWLQDQGR� ORV�
PLFURRUJDQLVPRV� \�� MXQWR� FRQ� ORV� SROLPRUIRQXFOHDUHV�� � SHUPLWHQ� XQD� IDJRFLWRVLV� HILFLHQWH�� � D� HVWH�
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SURFHVR�VH�OH�OODPD�RSVRQL]DFLyQ���'H�HVWD�PDQHUD�ODV�SHUVRQDV�TXH�SXHGHQ�GHVDUUROODU�XQD�UHVSXHVWD�
HILFD]�GH�DQWLFXHUSRV�SXHGHQ�VHU�PiV�UHVLVWHQWHV�D�OD�SHULRGRQWLWLV�TXH�DTXHOOD�HQ�OD�TXH�OD�UHVSXHVWD�
LQPXQLWDULD�HV�GHILFLHQWH�HQ�FDQWLGDG�R�FDOLGDG���/D�DFXPXODFLyQ�GH�SROLPRUIRQXFOHDUHV�\�VX�DFWLYLGDG�
HQ�OD�KHQGLGXUD�JLQJLYDO�WLHQH�FRPR�UHVXOWDGR�OD�OLEHUDFLyQ�GH�PXFKDV�HQ]LPDV�TXH�RFDVLRQDQ�HIHFWRV�
SHUMXGLFLDOHV�SDUD�ORV�WHMLGRV�GHO�KXpVSHG���LJXDO�TXH�SDUD�ORV�PLFURRUJDQLVPRV��
�
$GHPiV��OD�LQILOWUDFLyQ����LQPXQLWDULD���QHFHVLWD�HVSDFLR�HQ�HO���SHULRGRQWR�SDUD�FRPHQ]DU�VX�IXQFLyQ�\�
GHEHQ�SHUGHUVH�FRPSRQHQWHV���HVWUXFWXUDOHV�FRQ�HO�ILQ�GH�FUHDU�HO�HVSDFLR�QHFHVDULR�SDUD�OR�OHXFRFLWRV�
LQILOWUDGRV�������0iV�D~Q���ODV�FHSDV�IRUPDQ�ODV�EROVDV�SHULRGRQWDOHV��
�
$O�H[WHQGHUVH�OD�LQILOWUDFLyQ���VH�UHDEVRUEH�HO�KXHVR�FRQ�HO�ILQ�GH�GHMDU�PiV�HVSDFLR�SDUD�ODV�FpOXODV�GH�
GHIHQVD�� � 6H� IRUPD� WHMLGR� GH� JUDQXODFLyQ� IXHUWHPHQWH� YDVFXODUL]DGR� \� OOHQR� GH� SODVPRFLWRV�
SURGXFWRUHV�GH�DQWLFXHUSRV���(VWH�WHMLGR�GH�JUDQXODFLyQ�UHTXLHUH�PiV�HVSDFLR�\�PXFKDV�GH�VXV�FpOXODV�
SURGXFHQ�HQ]LPDV�GHJUDGDQWHV�GH� OD�PDWUL]�\�FLWRTXLQDV�TXH�GLUHFWD�H� LQGLUHFWDPHQWH�GHJUDGDQ�DXQ�
PiV� HO� WHMLGR� FRQHFWLYR� \� HO� KXHVR�� � )LQDOPHQWH�� � VL� QR� VH� OHV� SHUPLWH�� � ORV� PLFURRUJDQLVPRV�
FRQWLQXDUiQ�JHQHUDQGR�SURGXFWRV�SHUMXGLFLDOHV�SDUD�HO�KXpVSHG���TXH�FRQWLQXDUi�GDQGR�XQD�UHVSXHVWD�
IDOOLGD���OD�EROVD�SHULRGRQWDO�VH�SURIXQGL]DUi���HO�WHMLGR�GH�JUDQXODFLyQ�VH�H[WHQGHUi���VH�SHUGHUi�PiV�
KXHVR� \� OLJDPHQWR� \� DO� ILQDO� GHVDSDUHFHUiQ� HVWUXFWXUDV� GH� VRSRUWH� GHO� GLHQWH� RULJLQDQGR�PRYLOLGDG�
H[DJHUDGD�\�XQD�SRVWHULRU�SpUGLGD�GHO�PLVPR���
��
/D�SDWRJHQLD�GH�OD�HQIHUPHGDG�SHULRGRQWDO�RULJLQD�OD�GHVWUXFFLyQ�GH�ORV�WHMLGRV�GH�VRSRUWH�GHO�GLHQWH�
\� HV� FRQVHFXHQFLD� GH� ODV� DFFLRQHV� IDOOLGDV� H� LQHILFDFHV� GH� ORV� VLVWHPDV� GH� GHIHQVD� GHO� KXpVSHG� HQ�
UHVSXHVWD�D�OD�DFXPXODFLyQ�GH�SODFD����(VWH�SURFHVR�SDWRJpQLFR�GLILHUH�HQ�H[WHQVLyQ�\�JUDYHGDG�GH�XQ�
LQGLYLGXR�\�ODV�UD]RQHV�VRQ�PXOWLIDFWRULDOHV���6LQ�HPEDUJR���VH�UHFRQRFH�FDGD�YH]�PiV�TXH�H[LVWH�XQ�
IXHUWH� FRPSRQHQWH� JHQpWLFR� HQ� OD� VXVFHSWLELOLGDG� D� OD� HQIHUPHGDG� SHULRGRQWDO�� � DGHPiV� GH� OD�
VXVFHSWLELOLGDG� TXH� SURGXFHQ� FLHUWDV� HQIHUPHGDGHV� VLVWpPLFDV� GHELOLWDQWHV� GHO� VLVWHPD� GH� GHIHQVD��
�������
�
/D�SODFD�PLFURELDQD�GHVDUUROOD�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�SURFHVR�SDWRJpQLFR��GH�PRGR�TXH�HO�~QLFR�
PpWRGR� XQLYHUVDOPHQWH� DFHSWDGR� SDUD� GHWHQHU� OD� GHVWUXFFLyQ� SHULRGRQWDO� HV� SRU� PHGLR� GH� XQD�

���



� � � �
HVWUDWHJLD�DQWLPLFURELDQD���SDUD�OR�TXH�VXHOHQ�VHU�HILFDFHV�HO�DOLVDGR�UDGLFXODU�\�FXUHWDMH���DGHPiV�GHO�
DGHFXDGR�PDQWHQLPLHQWR�GH�OD�KLJLHQH�EXFDO�������
�
�
'LDJQyVWLFR�3HULRGRQWDO�

�
3DUD�SRGHU�GHWHUPLQDU�HO�GLDJQyVWLFR�GH�HQIHUPHGDG�SHULRGRQWDO�HV�QHFHVDULR�FRUUHODFLRQDU�DVSHFWRV�
FOtQLFRV��UDGLRJUiILFRV�TXH�VH�SXHGHQ�FRPSOHPHQWDU�FRQ�DQiOLVLV�GH�ODERUDWRULR��QR�REVWDQWH�HQ�pVWH�
HVWXGLR�VyOR�VH�WRPDURQ�HQ�FXHQWD�ORV�GRV�SULPHURV��
�
�
0DQLIHVWDFLRQHV�FOtQLFDV�GH�*LQJLYLWLV��

�
�����������+HPRUUDJLD�*LQJLYDO�

/RV�GRV�VtQWRPDV�PiV�WHPSUDQRV�GH�OD�LQIODPDFLyQ�JLQJLYDO���TXH�SUHFHGHQ�D�OD�JLQJLYLWLV�HVWDEOHFLGD��
VRQ�����IRUPDFLyQ�PiV�UiSLGD�GH�OtTXLGR�JLQJLYDO�\����KHPRUUDJLD�FRQ�HO�VRQGHR�FXLGDGRVR�GHO�VXUFR�
JLQJLYDO��
/D�KHPRUUDJLD� GH� OD� HQFtD� YDUtD� HQ� LQWHQVLGDG�� GXUDFLyQ�\� IDFLOLGDG� FRQ� OD� TXH� VXUJH��(Q� WpUPLQRV�
FOtQLFRV��HV�VHQFLOOR�LGHQWLILFDU�OD�KHPRUUDJLD�DO�VRQGHR��
�
&DPELRV�GH�FRORU�HQ�OD�HQFtD�
/D�SLJPHQWDFLyQ�HV�XQ�VLJQR�FOtQLFR�LPSRUWDQWH�GH�OD�HQIHUPHGDG�JLQJLYDO��(O�FRORU�QRUPDO�HV�³URVD�
FRUDO´�\�HV�FRQVHFXHQFLD�GH�OD�YDVFXODULGDG�GHO�WHMLGR��OR�PRGLILFDQ�ORV�HVWUDWRV�HSLWHOLDOHV�VXSHULRUHV��
3RU� WDO� PRWLYR�� OD� HQFtD� VH� HQURMHFH� PiV� FXDQGR� OD� YDVFXODUL]DFLyQ� DXPHQWD� R� HO� JUDGR� GH�
TXHUDWLQL]DFLyQ� HSLWHOLDO� GLPLQX\H� R� GHVDSDUHFH� R� OD� TXHUDWLQL]DFLyQ� HSLWHOLDO� DXPHQWD�� (Q�
FRQVHFXHQFLD�� OD� LQIODPDFLyQ� FUyQLFD� LQWHQVLILFD� HO� FRORU� URMR� R� URMR� D]XOLQR� D� FRQVHFXHQFLD� GH� OD�
SUROLIHUDFLyQ� YDVFXODU� \� OD� UHGXFFLyQ� GH� OD� TXHUDWLQL]DFLyQ� SRU� OD� FRPSUHVLyQ� HSLWHOLDO� GHO� WHMLGR�
LQIODPDGR��
�
�

���
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&DPELRV�HQ�OD�FRQVLVWHQFLD�JLQJLYDO�
/DV�LQIODPDFLRQHV�FUyQLFDV�\�DJXGD�SURGXFHQ�FDPELRV�HQ�OD�FRQVLVWHQFLD�QRUPDO��ILUPH�\�UHVLOLHQWH�GH�
OD�HQFtD��
�
&DPELRV�HQ�OD�SRVLFLyQ�JLQJLYDO�
/D� UHVHFLyQ� FRQVLVWH� HQ� OD� H[SRVLFLyQ� GH� OD� VXSHUILFLH� UDGLFXODU� SRU� XQD� GHVYLDFLyQ� DSLFDO� HQ� OD�
SRVLFLyQ�GH�OD�HQFtD��
�
&DPELRV�HQ�HO�FRQWRUQR�GH�OD�HQFtD�
&DVL� VLHPSUH� VH� UHODFLRQDQ� FRQ� HO� DXPHQWR� GH� YROXPHQ� JLQJLYDO�� DXQTXH� GLFKRV� FDPELRV� WDPELpQ�
SXHGHQ�VXFHGHU�HQ�RWURV�HVWDGRV��
�
5DGLRJUiILFDPHQWH��OD�JLQJLYLWLV�QR�SUHVHQWD�QLQJXQD��DOWHUDFLyQ�GH�OiPLQD�GXUD��UHDEVRUFLyQ�GH�FUHVWD�
DOYHRODU��QL�HQVDQFKDPLHQWR�GHO�OLJDPHQWR�SHULRGRQWDO��
�
'HELGR�D�TXH�OD�KHPRUUDJLD�JLQJLYDO�HV�HO�VLJQR�FOtQLFR��PiV�REMHWLYR��IiFLO�GH�PHGLU�\�HO�SULPHUR�HQ�
DSDUHFHU� HQ� XQ� SURFHVR� GH� LQIODPDFLyQ� DJXGD�� IXH� HO� LQGLFDGRU� XWLOL]DGR� SDUD� GHWHUPLQDU� OD�
SUHVHQFLD�GH�JLQJLYLWLV�HQ�HO�HVWXGLR��
�
�
3HULRGRQWLWLV�
�
/D� SULQFLSDO� GLIHUHQFLD� FRQ� OD� JLQJLYLWLV� HV� HO� FRPSURPLVR� GHO� WHMLGR� GH� VRSRUWH�� HV� GHFLU� KXHVR�
DOYHRODU��TXH�VH�GHWHUPLQD�SRU�GRV�PpWRGRV��FOtQLFR�\�UDGLRJUiILFR��
�
&OtQLFDPHQWH�
(O� DVSHFWR� FOtQLFR�PiV� LPSRUWDQWH� HV� HO� DXPHQWR�GH� OD�SURIXQGLGDG�GHO� VXUFR�JLQJLYDO�� GHELGR�D� OD�
PLJUDFLyQ�SDWROyJLFD�GH�ORV�QLYHOHV�GH�DGKHUHQFLD�GHO�SHULRGRQWR��$�GLFKD�SURIXQGL]DFLyQ�GHO�VXUFR�
VH� OH�GHQRPLQD�EROVD�SHULRGRQWDO�� OD�FXDO�GHEH�GLIHUHQFLDUVH�GH�XQD�VHXGREROVD� � �FUHFLPLHQWR�GH� OD�
HQFtD� KDFLD� FRURQDO�� �� \D� TXH� OD� XELFDFLyQ� GHO� PDUJHQ� JLQJLYDO� QRUPDO� HVWi� HQ� OD� XQLyQ� HVPDOWH�
FHPHQWR��

���
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5DGLRJUiILFDPHQWH�
$�QLYHO�GH�KXHVR�DOYHRODU�KD\�GLIHUHQWHV�PDQLIHVWDFLRQHV��WDOHV�FRPR�SpUGLGD�GH�OD�FRQWLQXLGDG�GH�OD�
OiPLQD�GXUD��UHDEVRUFLyQ�GH�OD�FUHVWD�DOYHRODU��UDUHIDFFLyQ�yVHD�\�R�GHIHFWRV�yVHRV��
'HELGR�D�OD�SpUGLGD�yVHD��VH�SUHVHQWD�PRYLOLGDG�GHQWDO�\�OHVLRQHV�GH�IXUFD��DGHPiV�OD�SUHVHQFLD�GH�
H[XGDGR�SXUXOHQWR�GHO�VXUFR�HQ�FDVRV�PX\�VHYHURV�TXH�VH�HYDO~D�PHGLDQWH�OD�SUHVLyQ�GLJLWDO�������
�
�
�
�
�
�
�
�
�
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�
*HQHUDO�
�
'HWHUPLQDU�HO�HVWDGR�SHULRGRQWDO�HQ�XQD�PXHVWUD�GH�SDFLHQWHV�FRQ�KLSHUWHQVLyQ�DUWHULDO�FRQWURODGD�\�
HQ�XQD�PXHVWUD�GH�SDFLHQWHV�VLQ�KLSHUWHQVLyQ�DUWHULDO���
�
�
(VSHFtILFRV�

�
��� (VWDEOHFHU�OD�SUHYDOHQFLD�\�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ��

�
•� *UXSR�GH�SDFLHQWHV�+LSHUWHQVRV�
•� *UXSR�GH�SDFLHQWHV�1R�+LSHUWHQVRV�
�
�

��� �&RUUHODFLRQDU� HQ� HO� JUXSR� GH� SDFLHQWHV� FRQ� KLSHUWHQVLyQ� DUWHULDO� OD� SUHVHQFLD� GH�
HQIHUPHGDG�SHULRGRQWDO�FRQ�HO�WLHPSR�GH�WRPDU��PHGLFDPHQWR�WHUDSpXWLFR��

�
�

��� �(VWDEOHFHU�HO�YROXPHQ�GHO�IOXMR�VDOLYDO�HQ�DPERV�JUXSRV�GH�HVWXGLR��
�
�
�
�
�
�
�

���
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� �
�
�
� 'HSHQGLHQWHV��/DV�YDULDEOHV�GHSHQGLHQWHV�SDUD�HVWH�HVWXGLR�VRQ��
�

•� (QIHUPHGDG� SHULRGRQWDO�� VH� FRQVLGHUD� SUHVHQWH� VL� H[LVWH� DOJXQR� GH� ORV� VLJXLHQWHV� VLJQRV��
SUHVHQFLD� GH� XQD� R� PiV� EROVDV� SHULRGRQWDOHV� PD\RUHV� GH� �PP�� � HYLGHQFLD� UDGLROyJLFD� GH�
SpUGLGD�GH�VRSRUWH�yVHR���H[XGDGR�KHPRUUiJLFR�R�SXUXOHQWR���PRYLOLGDG�\�IXUFDFLyQ��

�
•� 3UHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO�� � VH� UHILHUH� DO� Q~PHUR� GH� SHUVRQDV� TXH� SUHVHQWDQ�

HQIHUPHGDG�SHULRGRQWDO�HQ�XQ�PRPHQWR�GDGR��
�

•� 6HYHULGDG�GH�HQIHUPHGDG�SHULRGRQWDO���VH�UHILHUH�DO�JUDGR�GH�DIHFFLyQ�GH�OD�HQIHUPHGDG���
�
�

,QGHSHQGLHQWHV���/DV�YDULDEOHV�LQGHSHQGLHQWHV��SDUD�HVWH�HVWXGLR��VHUiQ�WUHV�\�VH��FRQVLGHUDUDQ�
D�FRQWLQXDFLyQ��

�
•� +LSHUWHQVLyQ�$UWHULDO��VH�UHILHUH�DO�DXPHQWR�VRVWHQLGR�GH�OD�SUHVLyQ�DUWHULDO�SRU�DUULED�GH�����

PP+J�SDUD�OD�SUHVLyQ�VLVWyOLFD��\�VXSHULRU�D����PP+J�SDUD�OD�GLDVWyOLFD��
�
•� 0HGLFDFLyQ��VH�UHILHUH�D�OD�WRPD��GH�DOJ~Q�PHGLFDPHQWR�SRU�SDUWH�GH�ORV�SDFLHQWHV�KLSHUWHQVRV�

SDUD�FRQWURODU�VX�KLSHUWHQVLyQ��UHFHWDGR�SRU�VX�&DUGLyORJR���
�

•� 9ROXPHQ�GHO�IOXMR�VDOLYDO��VH��UHILHUH�D�OD�FDQWLGDG�GH�VDOLYD��HQ�PP���SUHVHQWH�HQ�ERFD��\�VH�
GHWHUPLQDUi��HQ�DPERV�JUXSRV�GH�HVWXGLR��

�
�

���
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�
�
�

•� (QIHUPHGDG�3HULRGRQWDO���&RQ�HO�ILQ�GH�GLDJQRVWLFDU�HO�HVWDGR�GHO�SHULRGRQWR�VH�LQWHJUDURQ�ORV�
KDOOD]JRV� FOtQLFRV� \� UDGLRJUiILFRV�� \� VH� GHWHUPLQy� HO� HVWDGR� SHULRGRQWDO� HQ� EDVH� D� ORV�
VLJXLHQWHV�FULWHULRV��
�
3HULRGRQWR�6DQR��DXVHQFLD�GH� VDQJUDGR�DO� VRQGHR�� � ������ � �GH� � �YDORUHV�GH�SURIXQGLGDG�DO�
VRQGHR�PHQRUHV�GH��PP��DXVHQFLD� UDGLRJUiILFD�GH�SpUGLGD�GH�VRSRUWH�yVHR�� �FRQWLQXLGDG�GH�
OiPLQD�GXUD���DXVHQFLD�GH�OHVLRQHV��GH�IXUFDV��
�
*LQJLYLWLV��SUHVHQFLD�GH��VDQJUDGR��DO��VRQGHR���YDORUHV��GH��SURIXQGLGDG�DO�VRQGHR��PHQRUHV�GH�
�� PP�� � DXVHQFLD� UDGLRJUiILFD� GH� SpUGLGD� GH� VRSRUWH� yVHR�� FRQWLQXLGDG� GH� OD� OiPLQD� GXUD���
DXVHQFLD�GH�OHVLRQHV�GH�IXUFD���DXVHQFLD�GH���HQVDQFKDPLHQWR�GHO�OLJDPHQWR�SHULRGRQWDO��
�
3HULRGRQWLWLV�� SUHVHQFLD� GH� VDQJUDGR� DO� VRQGHR�� YDORUHV� GH� SURIXQGLGDG� DO� VRQGHR� LJXDO� R��
PD\RU�GH���PP��HYLGHQFLD�UDGLRJUiILFD�GH�SpUGLGD�GH�VRSRUWH�yVHR��SpUGLGD�GH�FRQWLQXLGDG�GH�
OD�OiPLQD�GXUD���SUHVHQFLD�GH�OHVLRQHV�GH�IXUFDV���SUHVHQFLD�GH�HQVDQFKDPLHQWR�GHO�OLJDPHQWR�
SHULRGRQWDO�\�PRYLOLGDG�GHQWDO���������
�

•� 3UHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO���VH�H[SUHVD�HQ�SRUFHQWDMH�HO�Q~PHUR�GH�SHUVRQDV�TXH�
SUHVHQWDQ�HQIHUPHGDG�SHULRGRQWDO��

�
•� 6HYHULGDG�GH�HQIHUPHGDG�SHULRGRQWDO�� � VH�GHWHUPLQDUi�HQ�EDVH�D� ORV�FULWHULRV�GH�GLDJQyVWLFR�

DQWHULRUPHQWH� H[SXHVWRV� SDUD� GHWHUPLQDU� HQIHUPHGDG� SHULRGRQWDO� \� SRGUi� VHU� JLQJLYLWLV� R�
SHULRGRQWLWLV��HQ�FDVR�GH�VHU�SHULRGRQWLWLV��pVWD�VH�FODVLILFDUi�DVt��

���
�
�
�

���
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��� 3HULRGRQWLWLV�,QLFLDO���SURIXQGLGDG�DO�VRQGHR�GH�����PP�
��� 3HULRGRQWLWLV�0RGHUDGD��SURIXQGLGDG�DO�VRQGHR�GH�����PP�
��� 3HULRGRQWLWLV�6HYHUD��SURIXQGLGDG�DO�VRQGHR�PD\RU�GH���PP���������
�

����������<��5DGLRJUiILFDPHQWH��
�

��� 3HULRGRQWLWLV� LQLFLDO�� OLJHURV� FDPELRV� HQ� OD� FUHVWD�� REVHUYDEOHV� FRPR� ]RQDV� GH�
GLVFRQWLQXLGDG�GH�OiPLQD�GXUD��

�
��� 3HULRGRQWLWLV� PRGHUDGD�� SpUGLGD� yVHD�PRGHUDGD� GHO� ��� DO� ����� � VLQ� FRQWLQXLGDG� GH�

OiPLQD�GXUD��
�

��� 3HULRGRQWLWLV�VHYHUD���SpUGLGD�yVHD�JUDYH�GHO�����R�PiV��VLQ���
FRQWLQXLGDG�GH�OiPLQD�GXUD�������

�
�

•� +LSHUWHQVLyQ�DUWHULDO��VH�FRQVLGHUDUi�XQ�SDFLHQWH�KLSHUWHQVR�VL�VREUHSDVD�ORV��������PP+J���\�
TXH�KD\D�VLGR�GLDJQRVWLFDGR�\�FRQWURODGR�SRU�XQ�PpGLFR�HVSHFLDOLVWD��

�
•� 0HGLFDFLyQ�� VH� DQRWDUi� HO� QRPEUH� GHO�PHGLFDPHQWR� TXH� WRPD� HO� SDFLHQWH� SDUD� FRQWURODU� VX�

KLSHUWHQVLyQ��JHQpULFR�\�FRPHUFLDO���\�HO�WLHPSR��HQ�DxRV��GH�WRPDUOR��
�

•� 9ROXPHQ�GHO�IOXMR�VDOLYDO��VH�PHGLUi�SRU�PHGLR�GHO�³*OREDO�6DOLYDO�7HVW´��*76�����OD�FDQWLGDG�
GH�VDOLYD��SDUD�HVWDEOHFHU�VL�HO�SDFLHQWH�KLSHUWHQVR�WLHQH�FDQWLGDG�QRUPDO�GH�VDOLYD�������

�
�
�
�
�

������
�
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�
�
�
����6HOHFFLyQ�GH�OD�0XHVWUD�
�
6H�VHOHFFLRQy�XQD�PXHVWUD�SRU�FRQYHQLHQFLD��SXHVWR�TXH�GHEtDQ�FRQVLGHUDUVH�ORV�SDFLHQWHV�KLSHUWHQVRV�
FRQWURODGRV�\�QR�KLSHUWHQVRV�TXH�HVWDEDQ�GLVSXHVWRV�D�SDUWLFLSDU��/D�PXHVWUD�IXH�GH����SDFLHQWHV������
SDUD� FDGD� JUXSR� GH� HVWXGLR�� VHOHFFLRQDQGR� DPERV� JUXSRV� GHO� EDQFR� GH� SDFLHQWHV� GH� XQD� FOtQLFD�
SULYDGD�GH�&DUGLRORJtD�HQ�OD�&LXGDG�GH�6DQWD�&UX]�GHO�4XLFKp��
�
�
����&ULWHULRV�GH�6HOHFFLyQ��
�������
¾� 3DFLHQWHV�FRQ�KLSHUWHQVLyQ�DUWHULDO�GLDJQRVWLFDGD�\�FRQWURODGD�
¾� 3DFLHQWHV�VLQ�GLDJQyVWLFR�GH�KLSHUWHQVLyQ�DUWHULDO�
¾� 3DFLHQWHV�GHQWDGRV�FRQ�XQ�PtQLPR�GHO�����GH�SLH]DV�SUHVHQWHV����SLH]DV��
¾� 3DFLHQWHV�TXH�VH�HQFRQWUDEDQ�HQWUH����\����DxRV�GH�HGDG�

�
�

����&ULWHULRV�GH�([FOXVLyQ�
�
¾� 3DFLHQWHV� TXH� KD\DQ� WRPDGR� DQWLELyWLFRV� HQ� ORV� ~OWLPRV� �� PHVHV�� SXHVWR� TXH� OD� IORUD� JLQJLYDO�

SXHGH�HVWDU�DOWHUDGD��
¾� 3DFLHQWHV�TXH�KD\DQ� UHFLELGR� WUDWDPLHQWR�SHULRGRQWDO� HQ� ORV�~OWLPRV���PHVHV�� SXHVWR�TXH�QR� VH�

SRGUiQ�REVHUYDU�VLJQRV�GH�HQIHUPHGDG�SHULRGRQWDO�R�VH�HQFRQWUDUiQ�GLVPLQXLGRV�FRQ�UHVSHFWR�D�VX�
HVWDGR�LQLFLDO��
¾� 0XMHUHV�HPEDUD]DGDV��SRUTXH�ORV�QLYHOHV�KRUPRQDOHV�SXHGHQ�DOWHUDU�OD�SUHVLyQ�DUWHULDO��
¾� 3DFLHQWHV�FRQ�FXDOTXLHU�HQIHUPHGDG�VLVWpPLFD����GLDEHWHV�PHOOLWXV��OHXFHPLD��VtQGURPH�GH�&RKHQ��

HWF���

���
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¾� 3LH]DV� GHQWDOHV� TXH� HVWpQ� FRPSURPHWLGDV� SHULRGRQWDOPHQWH� SRU� FRURQDV� PDO� DGDSWDGDV���

UHVWDXUDFLRQHV�VREUHREWXUDGDV�\��SUREOHPDV�GH�RULJHQ�SXOSDU���
¾� 3LH]DV�FRQ�DXVHQFLD�GH�FRURQD�FOtQLFD��HV�GHFLU�UHVWRV�UDGLFXODUHV��
��
�
����&DOLEUDFLyQ�
�
(O� H[DPLQDGRU� IXH� VRPHWLGR� D� XQ� SURFHVR� GH� FDOLEUDFLyQ� FRQ� HO� ILQ� GH� HVWDQGDUL]DU� WRGRV� ORV�
SURFHGLPLHQWRV�FOtQLFRV�\� UDGLRJUiILFRV��\�GH�HVWD� IRUPD�REWHQHU� UHVXOWDGRV�FRQILDEOHV��3DUD�HOOR�VH�
UHDOL]DURQ� XQ� VRQGHR� FOtQLFR� GH� ���� VLWLRV� SHULRGRQWDOHV� GHO� VXUFR� JLQJLYDO�� XWLOL]DQGR� XQD� VRQGD�
SHULRGRQWDO�GH�:LOOLDPV��'H�LJXDO�IRUPD�VH�FDOLEUy�OD�SUHVHQFLD��\�HO�WLSR�GH�H[XGDGR��SUHVHQFLD�GH�
PRYLOLGDG�GHQWDULD�HQ�PP�� OHVLyQ�GH�IXUFD��SDUD� OR�TXH�VH�XWLOL]y� OD�VRQGD�GH�1DEHUV���7DPELpQ�VH�
WRPDURQ�FXDWUR�UDGLRJUDItDV�D�FDGD�SDFLHQWH��GRV�SHULDSLFDOHV�\�GRV�LQWHUSUR[LPDOHV��\�VH�SURFHGLy�D�
UHDOL]DU� OD� LQWHUSUHWDFLyQ�UDGLRJUiILFD�GH� ODV�PLVPDV��7RGRV�HVWRV� �GDWRV�IXHURQ�FRUURERUDGRV�SRU�HO�
'U�� -RVp�0DQXHO� /ySH]� 5REOHGR� �&RRUGLQDGRU� GH� OD� 'LVFLSOLQD� GH� 3HULRGRQFLD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�86$&���\�VH�DFHSWy�~QLFDPHQWH�XQ�PDUJHQ�GH�HUURU�GHO������HV�GHFLU�TXH�HO�QLYHO�
GH�DFHSWDFLyQ�IXH�GHO������\�OD�YDULDELOLGDG�HQ�HO�VRQGHR�QR�IXH��PD\RU�GH��PP�����
�
�
����([DPHQ�&OtQLFR�3HULRGRQWDO��
�
&RQ�OD�D\XGD�GH�XQ�HVSHMR�GHQWDO��PDVFDULOOD�\�JXDQWHV�VH�SURFHGLy�D�HYDOXDU�OD�SUHVHQFLD�GH�VLJQRV��
LQIODPDWRULRV��PRYLOLGDG�GHQWDO��SURIXQGLGDG�GH�EROVDV�� � OHVLRQHV�GH�IXUFD�\�SUHVHQFLD�GH�H[XGDGRV����
8VDQGR� OD� VRQGD� SHULRGRQWDO� GH� :LOOLDPV� VH� GHWHUPLQy� � OD� � SURIXQGLGDG� � GHO� � VXUFR� JLQJLYDO���
LQWURGXFLHQGR� pVWD� HQ� HO� VXUFR� \� REVHUYDQGR� FXiQWRV�PLOtPHWURV� IXH� LQWURGXFLEOH� GHQWUR� GHO� VXUFR�
JLQJLYDO�� 6H� DQRWy� HVWH� GDWR� HQ� HO� HVSDFLR� FRUUHVSRQGLHQWH� HQ� OD� ILFKD� FOtQLFD� GLVHxDGD� SDUD� HVWH�
HVWXGLR��$QH[R����� �\�FRQ�OD�VRQGD�GH�1DEHUV�VH� �GHWHUPLQy�� WDPELpQ�HQ�PLOtPHWURV�� � OD� � OHVLyQ��GH��
IXUFD�� VL� HVWXYLHUD� SUHVHQWH�� DQRWDQGR� HQ� OD� ILFKD� FRUUHVSRQGLHQWH�� FRQ� YDORU� GH� �� VL� HO� VRQGHR� IXH�
PHQRU�GH��PP�����VL�HO�VRQGHR�IXH�PD\RU�GH��PP���HO�YDORU�GH���VL�HO�VRQGHR�IXH�PD\RU�D��PP�\���VL�
HO�VRQGHR�IXH�GH�ODGR�D�ODGR��7DPELpQ�VH�GHWHUPLQy�VL�KD\�PRYLOLGDG�GHQWDO�DQRWiQGROR�HQ�OD�ILFKD�
FRQ�XQ�YDORU�GH���VL�IXH�PHQRU�GH��PP����VL�KXER�PRYLOLGDG�GH����PP��\���VL�IXH�PD\RU�GH��PP�

���
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�LQFOXVLyQ��GHVSOD]DPLHQWR�YHUWLFDO���$GHPiV�VH�GHWHUPLQy�OD�SUHVHQFLD�GH�H[XGDGR��GiQGROH�XQ�YDORU�
GH���VL�IXH�VHURVR����VL�IXH�KHPRUUiJLFR�SURYRFDGR�DO�VRQGHR�\���FXDQGR�IXH�SXUXOHQWR�SURYRFDGR�DO�
VRQGHR�\�R�SUHVLyQ�GLJLWDO��7RGRV�HVWRV�VLJQRV�VRQ�DOWDPHQWH�REMHWLYRV�\�VRQ�UHVXOWDGRV�UHSURGXFLEOHV��
�
�
����([DPHQ�UDGLRJUiILFR�
�
$� FDGD� SDFLHQWH� VH� OH� WRPDURQ� FXDWUR� UDGLRJUDItDV�� GRV� LQWHUSUR[LPDOHV� \� GRV� SHULDSLFDOHV� �GH�
LQFLVLYRV�VXSHULRUHV�H�LQIHULRUHV���&DGD�SHOtFXOD�IXH�SURFHVDGD�SDUD�VX�UHYHODGR�SRU�PHGLR�GH�WpFQLFDV�
PDQXDOHV�� HQ� XQD� FDMD� GH� UHYHODGR�� 3ULPHUR� FDGD� SHOtFXOD� IXH� VXPHUJLGD� HQ� OtTXLGR� UHYHODGRU�
DSUR[LPDGDPHQWH�SRU�������VHJXQGRV��OXHJR�VH�HQMXDJDED�OD�SHOtFXOD�SDUD�DVt�HOLPLQDU�HO�UHYHODGRU��
GHVSXpV��VH�VXPHUJtD�HQ�HO�OtTXLGR�ILMDGRU�FRPR�Pi[LPR���PLQXWRV�\�DVt�SRGHU�ILMDU�ELHQ�OD�LPDJHQ��
SRU�~OWLPR�VH� ODYDED� OD�SHOtFXOD�\� VH� VHFDED�FRQ�DLUH� D� WHPSHUDWXUD�DPELHQWH��8QD�YH]�REWHQLGR�HO�
UHYHODGR�GH�ODV�UDGLRJUDItDV�VH�SURFHGLy�D�GHWHUPLQDU�HQ�FDGD�XQD�OD�FRQWLQXLGDG�GH�OD�OiPLQD�GXUD�\�
DOWXUD� GH� FUHVWD� yVHD� LQWHUSUR[LPDO�� DQRWDQGR� pVWRV� GDWRV� HQ� HO� HVSDFLR� FRUUHVSRQGLHQWH� HQ� OD� ILFKD�
FOtQLFD��$QH[R�����
�
�
����'LDJQyVWLFR�SHULRGRQWDO�
�
6H�DQDOL]DURQ� ORV�GDWRV�FOtQLFRV�\� UDGLRJUiILFRV�REWHQLGRV�HQ� OD� HYDOXDFLyQ� � �\� � � DVt� � VH� HPLWLy� �XQ�
GLDJQyVWLFR��GHO��HVWDGR�SHULRGRQWDO�GHO�SDFLHQWH��(O�FXDO�IXH��������
3HULRGRQWR�6DQR���������GH���YDORUHV����GH�SURIXQGLGDG��DO��VRQGHR��PHQRUHV��GH���PP����DXVHQFLD��
UDGLRJUiILFD� � GH� � SpUGLGD� � GH� VRSRUWH� yVHR�� � FRQWLQXLGDG�GH� OiPLQD�GXUD�� � DXVHQFLD�GH� OHVLRQHV� � GH�
IXUFDV��
*LQJLYLWLV��YDORUHV��GH��SURIXQGLGDG���DO��VRQGHR���PHQRUHV�GH���PP���DXVHQFLD�UDGLRJUiILFD�GH�SpUGLGD�
GH� VRSRUWH� yVHR�� � FRQWLQXLGDG� GH� OD� OiPLQD� GXUD�� � DXVHQFLD� GH� OHVLRQHV� GH� IXUFD�� � DXVHQFLD� GH���
HQVDQFKDPLHQWR�GHO�OLJDPHQWR�SHULRGRQWDO��
�

���
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3HULRGRQWLWLV��YDORUHV���GH���SURIXQGLGDG���DO�VRQGHR�LJXDO�R��PD\RU�GH���PP���HYLGHQFLD�UDGLRJUiILFD�
GH�SpUGLGD�GH�VRSRUWH�yVHR��SpUGLGD�GH�FRQWLQXLGDG�GH�OD�OiPLQD�GXUD���SUHVHQFLD�GH�OHVLRQHV�GH�IXUFDV���
SUHVHQFLD�GH�HQVDQFKDPLHQWR�GHO�OLJDPHQWR�SHULRGRQWDO�\�PRYLOLGDG�GHQWDO��
<�pVWD�D�VX�YH]�HQ��
3HULRGRQWLWLV�LQLFLDO��SURIXQGLGDG�GH�VRQGHR�GH����PP�
3HULRGRQWLWLV�0RGHUDGD��SURIXQGLGDG�GH�VRQGHR�GH����PP�
3HULRGRQWLWLV�6HYHUD��SURIXQGLGDG�GH�VRQGHR�PD\RU�GH���PP������������
�
�
����([DPHQ�GH�6DOLYD�*OREDO���
�
6H��XWLOL]y�HO�7HVW�GH�6DOLYD�*OREDO���*67���TXH�HV�XQ�H[DPHQ�SDUD�PHGLU�WRGD�OD�VDOLYD��EDVDGR�HQ�OD�
LPSUHJQDFLyQ�GH�XQD�WLUD�GH�SDSHO�FUHSDGR�GH���FP�GH�ORQJLWXG�\��FP�GH�GLiPHWUR�� LQWURGXFLGD�HQ�
XQD�EROVD�GH�SOiVWLFR�GH���RQ]DV��+D\�GRV�IDFHV�GHO�WHVW��HO�*67,�HQ�PyGXOR�GH�GHVFDQVR�\�*67,,�EDMR�
HVWLPXODFLyQ�FRQ����GH�iFLGR�FtWULFR��
�
0pWRGR�GHO�7HVW��
*67,���3DVR����3UHSDUDFLyQ�GHO�H[DPHQ��VH�LQWURGXMR�OD�WLUD�GH�SDSHO�HQ�OD�EROVD�SOiVWLFD�\�VH�H[WUDMR�
�FP�GH�OD�WLUD��GREODQGR�HVWD�SXQWD�D�XQ�iQJXOR�GH������
3DVR����3UHSDUDFLyQ�GHO�SDFLHQWH��SRU�GRV�KRUDV�SUHYLDV�HO�SDFLHQWH�QR�GHELy�FRPHU��IXPDU�R�ODYDUVH�
ORV�GLHQWHV��3ULPHUR�TXH�WRGR�HO�SDFLHQWH�WUDJy�VDOLYD�\�VH�VHQWy�HQ�XQD�VLOOD��EDMDQGR�OD�FDEH]D�KDFLD�
GHODQWH��
3DVR����0pWRGR��OD�SXQWD�GREODGD�GH�OD�WLUD��VH�FRORFy��GHEDMR�GH�OD�OHQJXD��'HVSXpV�GH���PLQXWRV�VH�
UHPRYLy�\�ORV�FHQWtPHWURV�PRMDGRV�VH�PLGLHURQ�FRQWUD�OD�OX]��
*67,,�� � ��PLQ��'HVSXpV�GH�KDEHU� FRPSOHWDGR�HO�*67,� VH�FRORFDURQ���JRWDV�GH�iFLGR�FtWULFR�DO����
VREUH� OD� OHQJXD�� HO�SDFLHQWH� WUDJy� VDOLYD�QXHYDPHQWH�\� VH�FRORFy�RWUD� WLUD�GHEDMR�GH� OD� OHQJXD�\� VH�
UHSLWLy�HO�H[DPHQ�GH�OD�PLVPD�IRUPD��'HVSXpV�GH���PLQXWRV�VH�WRPy�XQD�QXHYD�OHFWXUD��
'H� DFXHUGR� FRQ� ORV� YDORUHV� QRUPDOHV� HVWDEOHFLGRV� SDUD� FDGD� IDVH�� ����������PP� SDUD� OD� IDVH� HQ�
GHVFDQVR� \� GH� ����������PP�SDUD� OD� IDVH� EDMR� HVWtPXOR�� VH� GHWHUPLQy� VL� OD� FDQWLGDG� GH� VDOLYD� HUD�
QRUPDO�R�VH�HQFRQWUDED�GLVPLQXLGD�����������
��

���



� � � �
�����)LFKD�&OtQLFD�
�
7RGRV�ORV�GDWRV�DQWHULRUPHQWH�GHVFULWRV�IXHURQ�DQRWDGRV�HQ�XQD�ILFKD�FOtQLFD�HODERUDGD�SDUD�ILQHV�GHO�
HVWXGLR� �YHU� $QH[R�1R����� (Q� OD� FXDO� VH� DQRWDURQ� FRQ� Q~PHUR� DUiELJRV� OD� IHFKD� GHO� H[DPHQ� \� HO�
Q~PHUR�FRUUHODWLYR�GHO�PLVPR��&RQ�OHWUD�GH�PROGH�VH�DQRWy�HO�QRPEUH�FRPSOHWR�GHO�SDFLHQWH��OD�HGDG�
\��VH[R���/D�ILFKD�FRQWLHQH�XQ�iUHD�GH�HQFDVLOODGRV�HQ�ORV�FXDOHV�VH�DQRWy�FRQ�Q~PHURV�DUiELJRV�ORV�
YDORUHV�TXH�FRUUHVSRQGLHURQ�D� OD�SURIXQGLGDG�GH�EROVD�� H[XGDGR��PRYLOLGDG� �� IXUFDFLRQHV� �FRPR�VH�
H[SOLFy� GHWDOODGDPHQWH� HQ� HO� H[DPHQ� FOtQLFR� SHULRGRQWDO��� WDPELpQ� HQ� HVWD� iUHD� GH� HQFDVLOODGR� VH�
DQRWy� OD� DOWXUD� GH� FUHVWD� DOYHRODU� FRQ� UHODFLyQ� D� XQLyQ� HVPDOWH�FHPHQWR�� DQRWDQGR� ORV� YDORUHV�
VLJXLHQWHV�� YDORU� � �� FXDQGR� PLGLy� �����PP�� YDORU� GH� ��� FXDQGR� KXER� SpUGLGD� GH� FRQWLQXLGDG� GH�
OiPLQD� GXUD� \�R� GLVWDQFLD� PD\RU� GH� �PP�� YDORU� GH��� FXDQGR� KXER� UDUHIDFFLyQ� yVHD� \�R� GLVWDQFLD�
PD\RU�GH�����
(Q� OD� SDUWH� FHQWUDO� GH� OD� ILFKD� VH� HQFXHQWUDQ� XQRV� GLDJUDPDV� TXH� FRUUHVSRQGHQ� D� ORV� VLWLRV�
SHULRGRQWDOHV�TXH�VH�HYDOXDURQ�\�DOUHGHGRU�GH�ORV�FXDOHV�VH�HVFULELy�FRQ�Q~PHURV�DUiELJRV�OD�PHGLGD�
HQ� PLOtPHWURV� GHO� VXUFR� JLQJLYDO�� 7DPELpQ� HQ� HVWD� SDUWH� FHQWUDO� VH� HQFXHQWUDQ� XQRV� SHTXHxRV�
HQFDVLOODGRV�GRQGH�VH�DQRWDURQ�ORV�UHVXOWDGRV�GHO�*67,�\�*67,,���\�VH�PDUFy�FRQ�XQD�³[´�HQ�OD�FDVLOOD�
TXH�FRUUHVSRQGD�VL�OD�FDQWLGDG�GH�VDOLYD�HUD�QRUPDO�³VL´�R�³QR´��HQ�HVWD�PLVPD�SDUWH�FHQWUDO�VH�DQRWy�
VL� HO� SDFLHQWH� HUD� KLSHUWHQVR� ³VL´� R� ³QR´�� HQ� ORV� FDVRV� TXH� IXH� DILUPDWLYR�� VH� DQRWy� HO� QRPEUH� GHO�
PHGLFDPHQWR�TXH�WRPD��\�HO�WLHPSR��HQ�DxRV���TXH�WLHQH�GH�WRPDUOR��HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH��
$GHPiV� HQ� HVWD� SDUWH� FHQWUDO� GH� OD� ILFKD� VH� HQFXHQWUDQ� RWURV� HQFDVLOODGRV� GRQGH� VH� DQRWy� HO�
GLDJQyVWLFR�SHULRGRQWDO��PDUFDQGR�FRQ�XQD�³[´�HQ�OD�FDVLOOD��FRUUHVSRQGLHQWH��
�
�
�����$QiOLVLV�HVWDGtVWLFR�
�
/RV�GDWRV� �REWHQLGRV�HQ�HO�H[DPHQ�FOtQLFR�� UDGLRJUiILFR�\� WHVW�VDOLYDO�VH� UHODFLRQDURQ�SRU�PHGLR�GH��
HVWDGtVWLFD�GHVFULSWLYD��SRUFHQWDMHV��PHGLD�\�GHVYLDFLyQ�HVWiQGDU���
�
�
�
� ���
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�����$VSHFWR�ELRpWLFR�
�
7RGRV�ORV�SDFLHQWHV�ILUPDURQ�XQ��FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR���YHU�$QH[R�1R����HQ�HO�
FXDO�VH�OHV�LQIRUPy�GHO�H[DPHQ�\�SURFHGLPLHQWR�TXH�VH�OHV�UHDOL]DUtD�\�SRU�PHGLR�GH�VX�ILUPD�R�KXHOOD�
GLJLWDO� FRQILUPDURQ� TXH� VH� OHV� KDEtD� H[SOLFDGR� VDWLVIDFWRULDPHQWH� VREUH� HO� FRQWHQLGR� GHO�
FRQVHQWLPLHQWR� \� WDPELpQ� VH� OHV� LQIRUPy� TXH� SRGtDQ� DEDQGRQDU� OD� LQYHVWLJDFLyQ� HQ� FXDOTXLHU�
PRPHQWR�VLQ�WHQHU�TXH�GDU�H[SOLFDFLRQHV��6H�OH�HQWUHJy��D�FDGD��SDFLHQWH�TXH�SDUWLFLSy�HQ�HO�HVWXGLR�
XQD� ILFKD� FRQ� HO� GLDJQyVWLFR� JHQHUDO� GH� VX� HVWDGR� SHULRGRQWDO� \� HQ� FDVR� GH� UHTXHULU� DWHQFLyQ���
RGRQWROyJLFD� � IXH� � UHPLWLGR� � D� ORV� GLVWLQWRV� FHQWURV� GH� DWHQFLyQ� H[LVWHQWHV��&OtQLFDV� GHQWDOHV� GHO�
3URJUDPD�(36�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��&OtQLFDV�SDUWLFXODUHV�\�HQ�FDVR�GH�TXH�OR�
DPHULWH��D�HVSHFLDOLVWDV�HQ�3HULRGRQFLD���7DPELpQ�VH�OHV�H[SOLFy�TXH�VH�SURWHJHUtD�OD�SULYDFLGDG�GH�ORV�
GDWRV�REWHQLGRV��HQ�HO�HVWXGLR��PHGLDQWH�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��
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�
�
�

6H�HVWXGLDURQ����SDFLHQWHV��GH�ORV�FXDOHV����HUDQ�+LSHUWHQVRV�\�ORV�RWURV����QR�+LSHUWHQVRV��
(Q� UHODFLyQ� D� OD� SUHYDOHQFLD� GH� OD� HQIHUPHGDG� SHULRGRQWDO�� QLQJXQR� GH� ORV� SDFLHQWHV� SUHVHQWy� XQ�
HVWDGR�SHULRGRQWDO�VDQR��
'HO� ����� TXH� FRUUHVSRQGH� D� ORV� SDFLHQWHV� +LSHUWHQVRV� HYDOXDGRV�� HO� � ���� SUHVHQWy� 3HULRGRQWLWLV�
,QLFLDO��HO�����3HULRGRQWLWLV�0RGHUDGD�\�HO�����3HULRGRQWLWLV�6HYHUD��QR�SUHVHQWiQGRVH�QLQJ~Q�FDVR�
GH�*LQJLYLWLV��
0LHQWUDV� TXH� GHO� ����� TXH� FRUUHVSRQGH� D� ORV� 3DFLHQWHV� 1R� +LSHUWHQVRV�� HO� ���� � SUHVHQWy�
3HULRGRQWLWLV�,QLFLDO��HO�����SUHVHQWy�*LQJLYLWLV��HO�����3HULRGRQWLWLV�0RGHUDGD�\�HO����3HULRGRQWLWLV�
6HYHUD��
�
(O�(VWDGR�3HULRGRQWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�\�GH�SDFLHQWHV�1R�+LSHUWHQVRV�HYDOXDGRV�
VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����

�
�

$O� FRUUHODFLRQDU� HQ� HO� JUXSR� GH� SDFLHQWHV� +LSHUWHQVRV� HYDOXDGRV� OD� SUHVHQFLD� GH� HQIHUPHGDG�
SHULRGRQWDO�FRQ�HO�WLHPSR�EDMR�PHGLFDFLyQ�DQWLKLSHUWHQVLYD�HVWRV�IXHURQ�ORV�UHVXOWDGRV��
�'HO�WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV��HO�����WHQtD�GH�����DxRV�GH�WRPDU�PHGLFDFLyQ�DQWLKLSHUWHQVLYD��HO�
���� WHQtD� GH� ���� DxRV� GH� WRPDU� PHGLFDFLyQ�� HO� ���� WHQtD� PiV� GH� �� DxRV� GH� WRPDU� PHGLFDFLyQ�
DQWLKLSHUWHQVLYD��
�
'HO� JUXSR� GH� SDFLHQWHV� TXH� WHQtD� GH� ���� DxRV� FRQ� PHGLFDFLyQ�� HO� ����� ��� FDVRV�� SUHVHQWDURQ�
3HULRGRQWLWLV� ,QLFLDO�� HO� ���� ��� FDVRV�� SUHVHQWy� 3HULRGRQWLWLV�0RGHUDGD�� \� QLQJ~Q� SDFLHQWH� HQ� HVWH�
JUXSR�SUHVHQWy�3HULRGRQWLWLV�6HYHUD��
�
�

���



� � � �
'HO�JUXSR�GH�SDFLHQWHV�+LSHUWHQVRV�TXH�WLHQHQ�GH�����DxRV�GH�WRPDU�PHGLFDFLyQ�DQWLKLSHUWHQVLYD��HO�
�������FDVRV��SUHVHQWy�3HULRGRQWLWLV�0RGHUDGD�� � HO��������FDVRV��SUHVHQWy�3HULRGRQWLWLV� ,QLFLDO� �\�
QLQJ~Q�SDFLHQWH�HQ�pVWH�JUXSR�SUHVHQWy�3HULRGRQWLWLV�6HYHUD��
�
'HO�JUXSR�GH�SDFLHQWHV�+LSHUWHQVRV�TXH�WLHQHQ�PiV�GH���DxRV�GH�WRPDU�PHGLFDFLyQ�DQWLKLSHUWHQVLYD��
HO��������FDVRV��SUHVHQWy�3HULRGRQWLWLV�6HYHUD��HO��������FDVRV��SUHVHQWy�3HULRGRQWLWLV�0RGHUDGD���\��
QLQJ~Q�SDFLHQWH�HQ�HVWH�JUXSR�SUHVHQWy�*LQJLYLWLV��
�
(O�(VWDGR�3HULRGRQWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�\�HO�WLHPSR��HQ�DxRV��GH�WRPDU�PHGLFDFLyQ�
DQWLKLSHUWHQVLYD�VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
�
�
$O�HVWDEOHFHU�HO��YROXPHQ�GHO�IOXMR�VDOLYDO�HQ�DPERV�JUXSRV�GH�HVWXGLR��HVWRV�IXHURQ�ORV�UHVXOWDGRV��
�
6HJ~Q�HO�7HVW�GH�6DOLYD�*OREDO��GHO������TXH�FRUUHVSRQGH�D�ORV�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV��HO�
���� SUHVHQWy� � FDQWLGDG� GLVPLQXLGD� GH� IOXMR� VDOLYDO�� PLHQWUDV� TXH� HO� ���� SUHVHQWy� IOXMR� VDOLYDO�
QRUPDO��
(Q� FRQWUDVWH�� GHO� WRWDO� GH� SDFLHQWHV� 1R� +LSHUWHQVRV� HYDOXDGRV�� HO� ���� VL� SUHVHQWy� )OXMR� 6DOLYDO�
1RUPDO�\��VyOR�HO�����SUHVHQWy�IOXMR�VDOLYDO�GLVPLQXLGR��
�
(O�IOXMR�VDOLYDO�HQ�SDFLHQWHV�+LSHUWHQVRV�\�1R�+LSHUWHQVRV�VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
�
�
&RQ�UHVSHFWR�D�OD�GLVWULEXFLyQ�GH�SDFLHQWHV�+LSHUWHQVRV�SRU�UDQJR�GH�HGDGHV�\�VX�HVWDGR�SHULRGRQWDO��
HVWRV�IXHURQ�ORV�UHVXOWDGRV��
�
'HO�WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV��VH�HQFRQWUy�TXH�HO�����������FDVRV���HVWDEDQ�HQ�HO�UDQJR�
GH����D����DxRV���HO����������FDVRV���HQ�HO�UDQJR�GH����D����DxRV���HO��������FDVRV���HQWUH����D����
DxRV��\�HO��������FDVR���HQ�HO�UDQJR�GH����D����DxRV��
�
�
�
� ���



� � � �
'HO� WRWDO� GH� SDFLHQWHV� +LSHUWHQVRV� HYDOXDGRV� FRQ� 3HULRGRQWLWLV� ,QLFLDO�� VH� REVHUYD� TXH� HO� ���� ���
FDVRV���HVWDEDQ�GHQWUR�GHO�UDQJR�GH����D����DxRV��HO��������FDVRV��HQWUH����D����DxRV��HO�������FDVR����
HQWUH����D����DxRV�\�HO�������FDVR���VH�HQFRQWUDED��HQWUH����D����DxRV��
�'HO� WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV�FRQ�3HULRGRQWLWLV�0RGHUDGD�� VH�REVUYy�TXH�HO��������FDVRV��� VH�
HQFRQWUDEDQ�HQ�HO�UDQJR�GH����D����DxRV��HO��������FDVRV��WDPELpQ���HVWDEDQ�HQ�HO�UDQJR�GH����D����
DxRV��HO��������FDVR���VH�HQFRQWUDED�HQ�HO�UDQJR�GH����D����DxRV��QLQJ~Q�FDVR�VH�HQFRQWUy�HQ�HO�UDQJR�
GH����D����DxRV��
�'HO� WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�FRQ�3HULRGRQWLWLV�6HYHUD��VH�REVHUYD�TXH�HO����������
FDVRV���HVWDEDQ�GHQWUR�GHO�UDQJR�GH����D����DxRV��HO��������FDVRV��HQWUH����D����DxRV��HO����������
FDVR����HQWUH����D����DxRV��QR�HQFRQWUiQGRVH�QLQJ~Q�SDFLHQWH�FRQ�36�HQ�HO�UDQJR�GH����D����DxRV��
�
(Q� HVWH� JUXSR�GH� SDFLHQWHV�+LSHUWHQVRV�� QR� VH� SUHVHQWDURQ� FDVRV� FRQ�*LQJLYLWLV� HQ�QLQJXQR�GH� ORV�
UDQJRV�GH�HGDG��
�

�/D�GLVWULEXFLyQ�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�SRU��UDQJR�GH�HGDGHV�\�VX�HVWDGR�SHULRGRQWDO��VH�
SUHVHQWD�HQ�HO�&XDGUR�1R������
�
�
�
5HVSHFWR�D�OD�GLVWULEXFLyQ�GH�SDFLHQWHV�1R�+LSHUWHQVRV�HYDOXDGRV��SRU�UDQJR�GH�HGDGHV�\�VX�HVWDGR�
SHULRGRQWDO��ORV�UHVXOWDGRV�IXHURQ�ORV�VLJXLHQWHV��
'HO�WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�FRQ�*LQJLYLWLV��VH�REVHUYD�TXH�HO������GH�ORV�FDVRV�����
HQ�WRWDO��VH�HQFRQWUDEDQ�HO�UDQJR�GH����D����DxRV��
�
'HO� WRWDO� GH� SDFLHQWHV�+LSHUWHQVRV� HYDOXDGRV� FRQ� 3HULRGRQWLWLV� ,QLFLDO�� VH� REVHUYD� TXH� HO� ���� ����
FDVRV��� HVWDEDQ�GHQWUR�GHO� UDQJR�GH���� D����DxRV�� HO� ���� ���FDVRV�� HQWUH���� D���� DxRV�� HO� ���� ���
FDVRV���HQWUH����D����DxRV�\�QLQJ~Q�FDVR�VH�HQFRQWUy�HQ�HO�UDQJR�GH����D����DxRV��
�
�
�

���
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'HO� WRWDO�GH�SDFLHQWHV�+LSHUWHQVRV�HYDOXDGRV�FRQ�3HULRGRQWLWV�0RGHUDGD��VH�REVHUYy�TXH�HO��������
FDVR���HVWDED�HQ�HO�UDQJR�GH����D����DxRV��HO�RWUR��������FDVRV���VH�HQFRQWUDED�HQ�HO�UDQJR�GH����D����
DxRV��
�
'HO� WRWDO� GH� SDFLHQWHV�+LSHUWHQVRV� HYDOXDGRV� FRQ�3HULRGRQWLWLV� 6HYHUD�� VH� REVHUYy� TXH� HO� ����� ���
FDVR���HVWDED�HQ�HO�UDQJR�GH����D����DxRV��
�
/D�GLVWULEXFLyQ�GH�SDFLHQWHV�QR�+LSHUWHQVRV�HYDOXDGRV�SRU�UDQJR�GH�HGDGHV�\�VX�HVWDGR�SHULRGRQWDO��
VH�SUHVHQWD�HQ�HO�&XDGUR�1R�����
�
(Q�UHODFLyQ�FRQ�OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO���VH�REVHUYD�TXH�HQ�HO�WRWDO�GH�SDFLHQWHV�OD�36*���
�PP� IXH� GHO� ����� HO� ���� GH� SDFLHQWHV� HYDOXDGRV� SUHVHQWDURQ� SURIXQGLGDG� DO� VRQGHR� GH� ���PP��
XQ����GH�ORV�SDFLHQWHV�HYDOXDGRV�SUHVHQWDURQ�36*����PP��
�
(Q�ORV�SDFLHQWHV�+LSHUWHQVRV���VH�HQFRQWUy�TXH�HO����SUHVHQWy�36*����PP���HO�����SUHVHQWy�36*�GH�
���PP�\�HO�����SUHVHQWy�36*����PP��
�
(Q�ORV�SDFLHQWHV�QR�+LSHUWHQVRV��HO�����SUHVHQWy�36*����PP��HO�����SUHVHQWy�36*�GH����PP�\�HO�
���SUHVHQWy�36*����PP��
�
(VWRV�GDWRV�VH�SUHVHQWDQ�HQ�HO�&XDGUR�1R�����
�
�
�6H�HQFRQWUDURQ�OHVLRQHV�GH�IXUFD�HQ����SDFLHQWHV��HTXLYDOHQWH�DO�����GHO�JUXSR�WRWDO�\�PRYLOLGD�HQ����
SDFLHQWHV�HYDOXDGRV������GHO�JUXSR�WRWDO���
�
(Q� ORV� SDFLHQWHV� +LSHUWHQVRV�� HO� ���� ��� FDVRV��� SUHVHQWy� OHVLyQ� GH� IXUFD�� PLHQWUDV� TXH� HQ� ORV�
SDFLHQWHV�QR�+LSHUWHQVRV��VyOR�HO������HTXLYDOHQWH�D���FDVRV���SUHVHQWy�OHVLyQ�GH�IXUFD��
�
�

���
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(Q� ORV� SDFLHQWHV� +LSHUWHQVRV�� HO� ���� ���� FDVRV��� SUHVHQWy� PRYLOLGDG� GHQWDO�� PLHQWUDV� TXH� HQ� ORV�
SDFLHQWHV�QR�+LSHUWHQVRV��VyOR�HO���������FDVRV���SUHVHQWy�PRYLOLGDG�GHQWDO��
/RV�GDWRV�VREUH�OHVLRQHV�GH�IXUFD�\�PRYLOLGDG�GHQWDO��VH�SUHVHQWDO�HQ�HO�FXDGUR�1R������
�
�/RV�KDOOD]JRV�UDGLRJUiILFR�HQ�DUHDV�GHO�SHULRGRQWR�FRDG\XYDURQ�SDUD�HPLWLU�XQ�GLDJQyVWLFR�VREUH�HO�
HVWDGR�SHULRGRQWDO�GH�ORV�SDFLHQWHV�HYDOXDGRV��6H�HQFRQWUy�XQD��SpUGLGD�GH�OiPLQD�GXUD�HQ�XQD�R�PiV�
DUHDV�GH����SDFLHQWHV���HTXLYDOHQWH�DO�����GHO�WRWDO���\����SDFLHQWHV�SUHVHQWDURQ�UHDEVRUFLyQ�GH�FUHVWD�
yVHD�HQ�XQD�R�PiV�DUHDV��
�

�/RV�GDWRV�VREUH�KDOOD]JRV�UDGLRJUiILFRV�VH�HQFXHQWUDQ�DPSOLDGRV�HQ�HO�&XDGUR�1R�����
�
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��� &DUUDQ]D��)�� ��������3HULRGRQWRORJtD�FOtQLFD�GH�*OLFNPDQ��7UDG��/DXUD�(OtDV�8UGDSLOOHWD�\�
(QULTXH��&HUyQ����HG��0H[LFR���,QWHUDPHULFDQD�0DF*UDZ�+LOO��SS�����������
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��� &DVWHOODQRV�6XiUH]�� -�/���'tD]��/�0��\�*D\��2�� ��������0HGLFLQD� HQ�RGRQWRORJtD��0DQHMR�
GHQWDO�GH�SDFLHQWHV�FRQ�HQIHUPHGDGHV�VLVWpPLFDV����HG��0H[LFR���(O�0DQXDO�0RGHUQR��SS���
����

�
�

��� *LQJOLR��0�-�����������6HPLRORJtD�HQ�OD�SUiFWLFD�GH�OD�RGRQWRORJtD�7UDG��/LOLDQD�1��1LFRORVL��
&KLOH��0DF*UDZ�+LOO��SS��������

�
�

����*OREDO�SHUVSHFWLYHVV�RQ�SHULRGRQWDO�GLVHDVH�SUREOHPV��ULVN��FRQWURO�DQG�UHFRQVWUXFFWLRQ��
�������3UHFHGLQJV� RI� WKH� )LQDO� 3URJUDP� DQG� $EVWUDFWV�� �WK�� %LHQQLDO� &RQJUHVV� RI� 7KH�
,QWHUQDFLRQDO�$FDGHP\�RI�3HULRGRQWRORJ\�LQ�DVVRFLDWLRQ�ZLWK�7KH�6RXWK�$IULFDQ�6RFLHW\�IRU�
3HULRGRQWRORJ\��SS���������

�
�
����*RRGPDQ�	�*LOOPDQ��ODV�EDVHV�IDUPDFROyJLFDV�GH�OD�WHUDSpXWLFD����������+DUGPDQ��-�*���

/LPELUG��/�(��HGLWRUHV��7UDG���-RVp�5DIDHO�%OHQJLR���%HUQDUGR�5LYHUD�0XxR]�\��*XLOOHUPR�'L�
*LUGDPR�����HG��0H[LFR���0F*UDZ�+LOO����7RPR��,�\�,,��SS����������

�
�
����+DULQJ�� -�,�� \� -DDQVHQ�� /�� �������� 5DGLRORJtD� GHQWDO��� 7UDG�� $UPDQGR����������������������������������������������������������������������������������������������������������

'RPLQJXH]�3pUH]����HG��0H[LFR���0F*UDZ�+LOO��SS����������
�
�

����/ySH]�-RUQHW�3����������$OWHUDFLRQHV�GH�ODV�JOiQGXODV�VDOLYDOHV��(VSDxD���V�H�SS��������
�
�

����1HZPDQ��0�*��� 7DNHL�� +�� \� &DUUDQ]D�� )�$��3HULRGRQWROLJtD� FOtQLFD�� �������� 7UDG��0DULQD�
*RQ]iOH]�\�'U��2FWDYLR�$��*LRYDQQLHOOR����HG��0H[LFR���0DF*UDZ�+LOO��SS������������������
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�����2SDULO����6X]DQH��������������+LSHUWHQVLyQ�DUWHULDO����(Q��&HFLO��WUDWDGR��GH��PHGLFLQD�LQWHUQD������
�������:\QJDUGHQ��-�%��\�6PLWK��/�+���HGLWRUHV��7UDG��-RJH�%ODQFR�\�&RUUHD�0DJDOODQHV�HW�DO�����HG���
�������0H[LFR��0F*UDZ�+LOO�SS����������
�
���
����3HULRGRQWRORJtD��FOtQLFD��p��LPSODQWRORJtD��RGRQWROyJLFD�������������/LQGKH���-���.DUULQJ��7��\������
������/DQJ��1�3��GLUHFWRUHV��7UDG��+RUDFLR�0DUWtQH]����HG��(VSDxD��0pGLFD�3DQDPHULFDQD��SS��������

�
�

����5RVH���/�)����\����.D\H��'����������������0HGLFLQD���LQWHUQD���HQ���RGRQWRORJtD�����HG��%DUFHORQD�
������(VSDxD���6DOYDW��7RPR�,��SS����������

�
�

������6RFLHGDG�(VSDxROD�GH�3HULRGRQFLD�\� �2VWHRLQWHJUDFLyQ� �� �HQ� OtQHD�� �� �&RQVXOWDGR�HO����GH�
0D\R� ������ 'LVSRQLEOH� HQ��
KWWS��ZZZ�GLDULRPHGLFR�FRP�HGLFLyQ�QRWLFLD�����������������KWPO��

��������
�������������������������������������������������������������
����BBBBBBBB��HQ�OtQHD����������&RQVXOWDGR����������HO������������GH�����MXQLR����������������'LVSRQLEOH�����HQ��
�����KWWS��ZZZ�GLDULRPHGLFR�FRP�HVWRPDWRORJtD�Q�������KWPO��
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$1(;2���������������������������������������������������������������������������������������������������)LFKD��1R�BBBB����������������������������������������������������),&+$�3$5$�5(&2/(&&,Ï1�'(�'$726��1RPEUH�BBBBBBBBBBBBBBBBBBBBBBBBBBB�(GDG�BBBB�6H[R�BBBB�)HFKD�BBBBBBBB��
�&RQWLQXLGDG�GH�/iPLQD� � � � � � � � � � � � � � � � �
$OWXUD�FUHVWD� � � � � � � � � � � � � � � � �
)XUFDFLRQHV� � � � � � � � � � � � � � � � �
0RYLOLGDG� � � � � � � � � � � � � � � � �
([XGDGR� � � � � � � � � � � � � � � � �
��
��

*67��,��BBBBBB��PP����*67��,,�BBBBBB��PP�����������������1250$/���6,���������������12���
������������������������������������������������������������',$*1267,&2�

*,1*,9,7,6� � �
3(5,2'217,7,6� � �
� ,1,&,$/� � �
� 02'(5$'$� � �
� 6(9(5$� � �

���
3DFLHQWH�+LSHUWHQVR����6,�����0HGLFDFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBB�

�
������������������������������������������������ �12��������
&RQWLQXLGDG�GH�/iPLQD� � � � � � � � � � � � � � � � �
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)XUFDFLRQHV� � � � � � � � � � � � � � � � �
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$1(;2����
�
� &216(17,0,(172�,1)250$'2�

��
�����/D� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SRU� PHGLR� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD���OOHYDQ�D�FDER�OD�LQYHVWLJDFLyQ�WLWXODGD��³(VWXGLR�FRPSDUDWLYR�GHO�HVWDGR�SHULRGRQWDO�HQ�XQD�PXHVWUD�GH�SDFLHQWHV�FRQ�+LSHUWHQVLyQ�$UWHULDO�FRQWURODGD��\�HQ�XQD�PXHVWUD�GH�SDFLHQWHV�VLQ�+LSHUWHQVLyQ��$UWHULDO��GH�XQD�FOtQLFD�SULYDGD�GH�&DUGLRORJtD��XELFDGD�HQ�6DQWD�&UX]�GHO�4XLFKp´��
(VWH�HVWXGLR�HVWi�FRRUGLQDGR�SRU�HO�'U��-RVp�0DQXHO�/ySH]�5REOHGR��TXLHQ�DXWRUL]D�D�OD�
RGRQWyORJD�SUDFWLFDQWH�(/%$�26&$5,7$�9,*,/�7(125,2�SDUD�UHDOL]DU�OD�LQYHVWLJDFLyQ��
�����/D�LQYHVWLJDFLyQ�VH�UHDOL]DUi�FRQ�HO�SURSyVLWR�GH�HVWXGLDU�OD�SUHYDOHQFLD��VHYHULGDG�\�
H[WHQVLyQ� GH� OD� (QIHUPHGDG� 3HULRGRQWDO� HQ� DPERV� JUXSRV� GH� HVWXGLR�� 3DUD� HOOR� VHUi�
QHFHVDULR�UHDOL]DU�XQ�H[DPHQ�FOtQLFR�SHULRGRQWDO��WRPDU�FXDWUR�UDGLRJUDItDV�\�UHDOL]DU�XQ�
WHVW�GH�VDOLYD��*67����HVWH�~OWLPR�VyOR�VH�UHDOL]DUi�HQ�SDFLHQWHV�KLSHUWHQVRV���
�����$O��ILQDOL]DU�HO�HVWXGLR�VH�HQWUHJDUi�D�FDGD�SDFLHQWH�XQ�LQIRUPH�GHO�HVWDGR�SHULRGRQWDO�
TXH� SUHVHQWD�� \� HQ� FDVR� GH� TXH� UHTXLHUD� DWHQFLyQ� SURIHVLRQDO� VH� OH� RULHQWDUi� SDUD�
UHFLELUOD�\D�VHD�HQ� ODV�FOtQLFDV�HVWDWDOHV�GH�VX�FRPXQLGDG�R�GH�PDQHUD�SULYDGD�FRQ�HO�
SURIHVLRQDO�GH�VX�HOHFFLyQ��
������
/RV�GDWRV�VRQ�HVWULFWDPHQWH�FRQILGHQFLDOHV�\�QR�VH�SURSRUFLRQDUi�QLQJ~Q�QRPEUH��
�
3RU�HVWH�PHGLR��<RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
(VWR\�HQWHUDGR�GH�WRGR�HO�H[DPHQ�\�SURFHGLPLHQWR�TXH�VH�PH�UHDOL]DUi��\�SRU�PHGLR�GH�
PL� ILUPD� R� KXHOOD� GLJLWDO� FRQILUPR� TXH� VH�PH� KD� H[SOLFDGR� VDWLVIDFWRULDPHQWH� VREUH� HO�
FRQWHQGLGR� GH� HVWH� FRQVHQWLPLHQWR� \� GH� OR� TXH� VH� PH� UHDOL]DUi�� 7DPELpQ� VH� PH� KD�
LQIRUPDGR� TXH�SXHGR�DEDQGRQDU� OD� LQYHVWLJDFLyQ�HQ� FXDOTXLHU�PRPHQWR� VLQ� WHQHU� TXH�
GDU�H[SOLFDFLyQ�DOJXQD��
�
1RPEUH�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&pGXOD�GH�9HFLQGDG���5HJLVWUR�1R�BBBBBBBBB�1~PHURBBBBBBBBBBBBBBBB�
�
)LUPD�R�KXHOOD�GHO�SDFLHQWH�R�HQFDUJDGR�OHJDO�BBBBBBBBBBBBBBBBBBBBBBB�
�
'LUHFFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7HOpIRQR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
1RPEUH�GHO�H[DPLQDGRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�H[DPLQDGRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � �
/XJDU�\�IHFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
9R�%R��BBBBBBBBBBBBBBBBBBBB�
'U��-RVp�0DQXHO�/ySH]�5REOHGR�
&RRUGLQDGRU�GHO�HVWXGLR��
�
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