
3UHYDOHQFLD��VHYHULGDG��H[WHQVLyQ��FDUDFWHUtVWLFDV�FOtQLFDV�GH�
OD�HQIHUPHGDG�SHULRGRQWDO�\�SUHVHQFLD�GH�$FWLQREDFLOOXV�

DFWLQRP\FHWHPFRPLWDQV�\�3RUSK\URPRQDV�JLQJLYDOLV�HQ�HVFRODUHV�
GH����D����DxRV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��DxR������
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$QWH�HO�7ULEXQDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��TXH�SUDFWLFy�HO�([DPHQ�*HQHUDO�3~EOLFR��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
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�����'HFDQR�� � � � � 'U��(GXDUGR�$EULO�*iOYH]�
�
�����9RFDO�3ULPHUR�� � � � 'U��6HUJLR�*DUFtD�3LORxD�
�
�����9RFDO�6HJXQGR�� � � � 'U��-XDQ�,JQDFLR�$VHQFLR�$Q]XHWR�
�
�����9RFDO�7HUFHUR�� � � � 'U��&pVDU�$QWRQLR�0HQGL]iEDO�*LUyQ�
�
�����9RFDO�&XDUWR�� � � � %U��$QGUHD�5HQDWD�6DPD\RD�*X]PiQ�
�
�����9RFDO�4XLQWR�� � � � %U��$OGR�,VDtDV�/ySH]�*RGR\�
�
�����6HFUHWDULD�� � � � � 'UD��&iQGLGD�/X]�)UDQFR�/HPXV��
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�
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�����'HFDQR�� �� � � � 'U��(GXDUGR�$EULO�*iOYH]�
�
�����9RFDO�3ULPHUR�� � � � 'U��6HUJLR�*DUFtD�3LORxD�
�
�����9RFDO�6HJXQGR�� � � � 'U��(GZLQ�0LOLiQ�5RMDV�
�
�����9RFDO�7HUFHUR�� � � � 'UD��&ODXGHWK�5HFLQRV�0DUWtQH]�
�
�����6HFUHWDULD�� � � � � 'UD��&iQGLGD�/X]�)UDQFR�/HPXV��
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$�'LRV��SRU�WRGR��SRU�VHU�PL�JUDQ�JXtD��3RU�GDUPH�YLGD��XQRV�SDSiV�LQFUHtEOHV��OD�PHMRU��
IDPLOLD�GHO�PXQGR��VDOXG�\�VDELGXUtD�SDUD�SRGHU�FXPSOLU�HVWD�PHWD��
�
$�OD�9LUJHQ�0DUtD��SRU�VHU�PL�JUDQ�DOLDGD�HQ�HVWH�FDPLQR�GH�OD�YLGD�\�HVWDU�FRQPLJR�HQ��
ORV�PRPHQWRV�PiV�ERQLWRV�\�PiV�GLItFLOHV��
�
$�PL�SDSi��SRU�DSR\DUPH��DFRQVHMDUPH�\�FRUUHJLUPH��JUDFLDV�SRU�WRGD�OD�FRQILDQ]D�\��
FDULxR��7H�DGPLUR�FRPR�QR�WHQpV�LGHD��*UDFLDV�SDSD��
�
$�PL�PDPi��SRU�TXH�QXQFD�PH�KDV�DEDQGRQDGR�\�SRU�HVWDU�D�PL�ODGR�HQ�WRGR�PRPHQWR���
*UDFLDV�SRU�WRGR�WX�DPRU��SRU�WRGR�WX�HVIXHU]R�\�SRU�HO�JUDQ�HMHPSOR�TXH�QRV�GHMDVWH��7H��
H[WUDxR�PXFKR�SHUR�VH�TXH�HVWiV�VLHPSUH�FRQPLJR��7H�DGRUR��
�
$�0DUWD�/RUHQD��SRU�HO�DSR\R�LQFRQGLFLRQDO�\�VLQFHUR�FRQ�WRGD�OD�IDPLOLD���0XFKDV��
JUDFLDV��
�
$�PLV�KHUPDQRV��SRU�FXLGDU�\�HVWDU�VLHPSUH�SHQGLHQWHV�GH�PL��SRU�WRGR�VX�DSR\R�\��
FDULxR��ORV�TXLHUR�PXFKR��JUDFLDV�SRU�WRGRV�ORV�PRPHQWRV�TXH�KHPRV�FRPSDUWLGR�MXQWRV���
1XQFD�FDPELHQ��
�
$�PLV�DEXHOLWRV��SRU�HO�JUDQ�HMHPSOR�TXH�QRV�KDQ�GHMDGR�\�QRV�VLJXHQ�GDQGR��
�
$�PLV�WtRV��SULPRV�\�GHPiV�IDPLOLDUHV��SRU�VHU�WDQ�HVSHFLDOHV�FRQPLJR��
�
$�PLV�VREULQRV��SRU�WRGDV�ODV�DOHJUtDV�TXH�PH�GDQ��
�$�PL�QRYLD��SRU�WRGR�WX�DSR\R��FRPSUHQVLyQ�\�FDULxR��SRU�HVWDU�VLHPSUH�D�PL�ODGR��HQ�ODV��
EXHQDV�\�HQ�ODV�PDODV�\�SRU�D\XGDUPH�D�FUHFHU�FRPR�SHUVRQD�FRQ�WX�LQILQLGDG�GH�GHWDOOHV���
WH�TXLHUR�PXFKR��
�
$�PLV�DPLJRV��OHV�DJUDGH]FR�XQD�GH�ODV�FRVDV�PiV�JUDQGHV�TXH�H[LVWH��OD�DPLVWDG���
8VWHGHV�VDEHQ�TXLHQHV�VRQ��
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$�'LRV�\�OD�9LUJHQ�0DUtD��
�
$�PL�SDSi�\�PDPi��
�
$�0DUWD�/RUHQD��
�
$�PLV�KHUPDQRV��
�
$�PL�IDPLOLD��
�
$�PL�QRYLD�\�VX�IDPLOLD��
�
$�PLV�DPLJRV��
�
$�PL�SDtV��
�
$�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��
�
$�OD�)DFXOWDG�GH�2GRQWRORJtD��
�
$�PLV�FRPSDxHURV��
�
$�PLV�FDWHGUiWLFRV��
�
$�PLV�DVHVRUHV��
�
$�OD�7URSD��
�
�
��

�
�
�
�
�
�
�
�
�
�
,9



�
�
�
�
�+2125$%/(�75,%81$/�(;$0,1$'25�

�
�
�
�
7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� 7HVLV� WLWXODGR�� 3UHYDOHQFLD��

VHYHULGDG�� H[WHQVLyQ�� FDUDFWHUtVWLFDV� FOtQLFDV� GH� OD� HQIHUPHGDG� SHULRGRQWDO� \� SUHVHQFLD� GH�
$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�\�3RUSK\URPRQDV�JLQJLYDOLV�HQ�HVFRODUHV�GH����D����DxRV�GH�OD�
5HS~EOLFD� GH� *XDWHPDOD�� DxR� ������ FRQIRUPH� OR� GHPDQGDQ� � ORV� (VWDWXWRV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
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4XLHUR� H[SUHVDU�PL� DJUDGHFLPLHQWR� D� WRGDV� ODV� SHUVRQDV� TXH� HQ� DOJXQD� IRUPD� D\XGDURQ� D� OD�
HODERUDFLyQ�GH�PL�WUDEDMR�GH�WHVLV��HQ�HVSHFLDO�D�PLV�DVHVRUHV�'U��(GZLQ�0LOLiQ�5RMDV��'UD��&ODXGHWK�
5HFLQRV�0DUWtQH]�\�'U��5RGROIR�$JXLUUH�&RQWUHUDV��

�
<� XVWHGHV� GLVWLQJXLGRV�PLHPEURV� GHO�+RQRUDEOH� 7ULEXQDO� ([DPLQDGRU� UHFLEDQ�PLV�PiV� DOWDV�

PXHVWUDV�GH�FRQVLGHUDFLyQ�\�UHVSHWR��
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680$5,2� � � � � � � � � ��
,1752'8&&,Ï1� � � � � � � � ��
$17(&('(17(6�� � � � � � � � ��
3/$17($0,(172�'(/�352%/(0$� � � � � ���
-867,),&$&,Ï1� � � � � � � � ���
0$5&2�7(Ï5,&2� � � � � � � � ���
0212*5$)Ë$�5(*,Ï1�9� � � � � � � ���
2%-(7,926�� � � � � � � � � ���
9$5,$%/(6� � � � � � � � � ���
0$7(5,$/(6�<�0e72'26� � � � � � � ���
e7,&$�(1�,19(67,*$&,Ï1�� � � � � � ���
5(68/7$'26� � � � � � � � ���
',6&86,Ï1�'(�5(68/7$'26� � � � � � ���
&21&/86,21(6� � � � � � � � ���
5(&20(1'$&,21(6� � � � � � � ���
/,0,7$&,21(6� � � � � � � � ���
%,%/,2*5$)Ë$� � � � � � � � ���
$1(;26� � � � � � � � � ���
� $1(;2�1R���� � � � � � � ���
� $1(;2�1R���� � � � � � � ���
� $1(;2�1R���� � � � � � � ���
� � � � � � � � �
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680$5,2�
3DUD� GHWHUPLQDU� OD� HSLGHPLRORJtD� \� FDUDFWHUtVWLFDV� FOtQLFDV� GH� OD� HQIHUPHGDG� SHULRGRQWDO� �(3��� DVt�
FRPR�� OD� SUHYDOHQFLD� GH�$FWLQREDFLOOXV� � DFWLQRP\FHWHPFRPLWDQV� �$�D��� \� 3RUSK\URPRQDV� JLQJLYDOLV�
�3�J���� HQ� HVFRODUHV� GH� ��� D� ��� DxRV� GH� OD� UHS~EOLFD� GH�*XDWHPDOD�� GHO� DxR� ������ VH� VHOHFFLRQy� XQD�
PXHVWUD� DOHDWRULD�� SRU� FRQJORPHUDGRV�� HQ� GRV� HWDSDV� FRQ� XQ� WRWDO� GH� ���� HVFRODUHV�� XWLOL]DQGR� OD�
GLYLVLyQ�SRU�UHJLRQHV�HVWDEOHFLGD�HQ�HO�DxR������SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
(VWH� VXPDULR� FRUUHVSRQGH� D� OD� UHS~EOLFD� GH�*XDWHPDOD� \� D� OD� 5HJLyQ�9�� HQ� GRQGH� VH� HYDOXDURQ� ���
HVFRODUHV�� TXLHQHV� OOHQDURQ� ORV� UHTXLVLWRV� GH� LQFOXVLyQ� \� ILUPDURQ� XQ� FRQVHQWLPLHQWR� LQIRUPDGR��
3RVWHULRU�D�OD�DQDPQHVLV��D�FDGD�VXMHWR�VH�OH�UHDOL]y��XQ�H[DPHQ�SHULRGRQWDO�TXH�LQFOX\y��GHWHUPLQDFLyQ�
GH�SLH]DV�SUHVHQWHV��SURIXQGLGDG�GHO�VXUFR�JLQJLYDO��36*���VDQJUDGR�DO�VRQGHR��66���SUHVHQFLD�GH�SODFD�
GHQWREDFWHULDQD� �3'%��� FiOFXORV� GHQWDULRV�� �PRYLOLGDG� GHQWDO� \� OHVLyQ� GH� IXUFDV�� /XHJR�� VH� WRPDURQ�
PXHVWUDV�FROHFWLYDV�GH�3'%�SURYHQLHQWH�GH�ODV�FXDWUR�iUHDV�JLQJLYDOHV�PiV�SURIXQGDV��\�VH�UHDOL]DURQ�
IURWHV�LQGLYLGXDOHV�GHO�GRUVR�GH�OHQJXD��FDUULOORV�\�RURIDULQJH��UHVSHFWLYDPHQWH��eVWDV�VH�FRQJHODURQ�\��
WUDQVSRUWDURQ�HQ�OtTXLGR�UHGXFLGR�GH�WUDQVSRUWH��57)���3RVWHULRUPHQWH��SDUD�GHWHUPLQDU�OD�SUHVHQFLD�GH�
$�D��\�3�J���VH�DQDOL]DURQ�SRU�PHGLR�GH�OD�WpFQLFD����������³UHDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD´��3&5���
/RV� UHVXOWDGRV� D� QLYHO� QDFLRQDO� UHYHODQ�� TXH� HO� ������ � � �Q � ��������� GH� ORV� VXMHWRV� HVWXGLDGRV�
SUHVHQWDURQ�DOJXQD�GH�ODV�YDULDEOHV�FOtQLFDV�UHODFLRQDGDV�FRQ�LQIODPDFLyQ�JLQJLYDO��HQ�OD�5HJLyQ�9�HO�
KDOOD]JR�IXH�GHO�������Q ���������(Q�UHODFLyQ�D�OD�VHYHULGDG�GH�OD�(3��D�QLYHO�QDFLRQDO�VH�DSUHFLD�TXH�
GHO�WRWDO�GH�iUHDV�JLQJLYDOHV�HYDOXDGDV��HO���������SUHVHQWDURQ�XQD�36*����PP��PLHQWUDV�TXH�SDUD�OD�
5HJLyQ�9�IXH�GHO���������(Q�FXDQWR�D�OD�H[WHQVLyQ�GH�(3��D�QLYHO�QDFLRQDO�VH�HQFRQWUy��TXH�XQ���������
�Q ����������GH�ORV�VXMHWRV�HVWXGLDGRV�SUHVHQWDEDQ����R�PiV�SLH]DV�DIHFWDGDV�FRQ�XQD�36*����PP���66�
\�R� SUHVHQFLD� GH� FiOFXORV� GHQWDOHV��PLHQWUDV� TXH� SDUD� OD�5HJLyQ�9� IXH� GHO� ���� �Q ���������$�QLYHO�
QDFLRQDO��VH�HQFRQWUy�TXH�HO���������GH�ODV�iUHDV�JLQJLYDOHV�HYDOXDGDV�SUHVHQWDURQ�66��OD�SUHYDOHQFLD�
GH�SODFD�GHQWREDFWHULDQD�IXH�DOWD��\�HO��������GH�ODV�SLH]DV�GHQWDOHV�H[DPLQDGDV�SUHVHQWDURQ�FiOFXORV�
GHQWDOHV��(Q� OD�5HJLyQ�9�� HO� �������GH� ODV� iUHDV� HYDOXDGDV� SUHVHQWDURQ�66�� OD� SUHYDOHQFLD� GH� SODFD�
GHQWREDFWHULDQD�IXH�DOWD��\�HO��������GH�SLH]DV�GHQWDOHV�HYDOXDGDV�SUHVHQWDURQ�FiOFXORV�GHQWDOHV��&RQ�
UHODFLyQ�D�OD�SUHYDOHQFLD�GH�$�D��\�R��3�J��HQ�OD�FDYLGDG�EXFDO��D�QLYHO�QDFLRQDO�VH�HQFRQWUy�TXH�HO�������
�Q � �������� GH� ORV� VXMHWRV� HYDOXDGRV� SUHVHQWDURQ� $�D��� HO� ������ �Q � ������� SUHVHQWDURQ� 3�J��� \� HO�
������ � �Q � �������� SUHVHQWDURQ� $�D�� \� � 3�J�� (Q� OD� 5HJLyQ� 9� VH� REVHUYD� TXH� HO� ������ �Q � ������
SUHVHQWDURQ�$�D���HO��������Q ������SUHVHQWDURQ�3�J���\�HO�������������Q �������SUHVHQWDURQ�$�D��\�3�J���
6H� FRQFOX\H� TXH� OD� SUHYDOHQFLD� � GH� OD� (3� HQ� HVFRODUHV� GH� ��� D� ���� DxRV� WDQWR� HQ� OD� UHS~EOLFD� GH�



*XDWHPDOD��FRPR�HQ�OD�5HJLyQ�9�HV�DOWD��OD�VHYHULGDG�GH�OD�PLVPD�HV�OHYH��OD�H[WHQVLyQ�HV�JHQHUDOL]DGD�
\�OD�SUHVHQFLD�GH�$�D��\�3�J��HV�EDMD���
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�
(O� SUHVHQWH� SUR\HFWR� FRQWLHQH� OD� VHJXQGD� HWDSD� GHO� SURJUDPD� GH� LQYHVWLJDFLyQ� VREUH� HQIHUPHGDG�
SHULRGRQWDO�D�QLYHO�QDFLRQDO�TXH�VH��GHVDUUROOy��HQ�HO�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�GH�OD�
)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� )XH� GH� YLWDO� LPSRUWDQFLD�
UHDOL]DU�HVWH�HVWXGLR�SDUD�GDUOH�FRQWLQXLGDG�DO�SUR\HFWR�\�SURSRUFLRQDU�LQIRUPDFLyQ�FRQILDEOH�VREUH�HVWD�
DIHFFLyQ�TXH��VHJ~Q�DEXQGDQWH�OLWHUDWXUD�FRQVXOWDGD���DIHFWD�D�OD�PD\RUtD�GH�OD�SREODFLyQ��
�
(O� FRQRFLPLHQWR� JHQHUDGR� FRQ� HVWD� LQYHVWLJDFLyQ� SHUPLWH� FRQRFHU� OD� UHDOLGDG� QDFLRQDO�� OD� FXDO� GHEH�
FRQWULEXLU� D� RULHQWDU� HO� TXHKDFHU� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�
*XDWHPDOD�HQ�OR�TXH�FRPSUHQGH�OD�IRUPDFLyQ�GH�UHFXUVRV�SURIHVLRQDOHV��HO�RWRUJDPLHQWR�GH�VHUYLFLRV�\�
OD�FUHDFLyQ�GH�FRQRFLPLHQWR����
�
�
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�

/XHJR�GH�UHYLVDU�P~OWLSOHV�HVWXGLRV�������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������� VREUH� OD� SUHYDOHQFLD� GH�
HQIHUPHGDG�SHULRGRQWDO�HQ�GLIHUHQWHV�SREODFLRQHV�GH�*XDWHPDOD��WDQWR�XUEDQDV�FRPR�UXUDOHV��VH�SXHGH�
REVHUYDU� TXH� pVWD� HV� PX\� DOWD�� FHUFDQD� DO� ������ 3DUD� HOOR�� VH� HPSOHDURQ� PD\RULWDULDPHQWH� tQGLFHV�
HSLGHPLROyJLFRV�FRPR�OR�VRQ�HO�GH�5DPIMRUG�\�HO�GH�2�/HDU\�\�FRO��/D�IRUPD�GH�HPSOHR�GH�HOORV�KD�
VLGR�HQ�IRUPD�SDUFLDO��HV�GHFLU��VRODPHQWH�HVWXGLDQ�XQ�Q~PHUR�GHWHUPLQDGR�GH�SLH]DV�GHQWDOHV��HQ�OXJDU�
GH�HVWXGLDU�WRGDV�ODV�SLH]DV�SUHVHQWHV�HQ�ODV�DUFDGDV��&RQ�UHODFLyQ�D�HVWH�WySLFR��3DSDSDQRX������UHILHUH�
TXH�HO�XVR�GH�ORV�tQGLFHV�SDUFLDOHV�VXEHVWLPDQ�HQWUH�XQ����±������OD�SUHYDOHQFLD�GH�EROVDV�SHULRGRQWDOHV�
≥���PP��DVt�FRPR�OD�SUHYDOHQFLD�GH�KDVWD�XQ������GH�ORV�VXMHWRV�FRQ�XQD�EROVD�GH�HVD�SURIXQGLGDG��OR�
TXH� KDFH� QHFHVDULR� HO� XVR� GH� tQGLFHV� FRPSOHWRV�� $GLFLRQDOPHQWH�� OD� UHYLVLyQ� GH� OLWHUDWXUD� HIHFWXDGD�
UHYHOD�TXH�VH�HVWXGLy�XQ�Q~PHUR�OLPLWDGR�GH�iUHDV�JLQJLYDOHV��FXDWUR�iUHDV�SRU�GLHQWH��HQ�OXJDU�GH�ODV�
VHLV� iUHDV� UHFRPHQGDGDV� SRU� )HWQHU� ������ /XHJR�� HO� PDQHMR� GH� ORV� GDWRV� REWHQLGRV� HQ� ODV� GLIHUHQWHV�
LQYHVWLJDFLRQHV� QR� HV� KRPRJpQHR�� SRU� OR� TXH� ORV� UHVXOWDGRV� UHSRUWDGRV� SXHGHQ� VHU� FXHVWLRQDEOHV�� $�
PDQHUD� GH� HMHPSOR�� HQ� ORV� HVWXGLRV� TXH� HPSOHDQ� HO� PLVPR� tQGLFH� HSLGHPLROyJLFR� SHUR� HQ� GLVWLQWDV�
SREODFLRQHV� \� D� SHVDU� GH� KDEHU� HPSOHDGR� HO� PLVPR� SURFHGLPLHQWR� FOtQLFR�� ORV� UHVXOWDGRV� TXH� VH�
UHSRUWDQ�VRQ�GLIHUHQWHV��(V�DVt�FRPR�VH�SUHVHQWDQ�UHVXOWDGRV�FRQ�HO�,*3�HQ�XQD�SREODFLyQ�GHWHUPLQDGD�
�������� \� RWURV� FDUHFHQ� GH� HVH� GDWR� ������������������������ 'H� HVD� FXHQWD�� D� SHVDU� GH� H[LVWLU� LQIRUPDFLyQ�
UHODFLRQDGD� FRQ� OD� SUHYDOHQFLD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� HO� SDtV�� pVWD� SUHVHQWD� DOJXQDV�
GHILFLHQFLDV�GH�tQGROH�PHWRGROyJLFD�TXH�UHTXLHUHQ�VX�PHMRUD��
�
(Q�UHODFLyQ�FRQ�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VHYHULGDG�\�H[WHQVLyQ��ORV�GDWRV�H[LVWHQWHV�VRQ�FRQIXVRV�
GHELGR�D�YDULDV�FDXVDV��GHQWUR�GH�ODV�TXH�GHVWDFDQ��/D�GHVLJXDOGDG�HQ�HO�PDQHMR�PHWRGROyJLFR�HQ�ODV�
LQYHVWLJDFLRQHV��\�OD�FDUHQFLD�GH�FDOLEUDFLyQ�LQWUD�H�LQWHU�H[DPLQDGRUHV�HQ�DOJXQRV�HVWXGLRV��(V�PiV��ORV�
DVSHFWRV� EiVLFRV� GH� ELRpWLFD� HQ� LQYHVWLJDFLyQ� HQ� VDOXG� SRGUtDQ� HVWDU� GHVFXLGDGRV�� $Vt� PLVPR�� OD�
OLWHUDWXUD� DOXGLGD� QR� DERUGD� DOJXQRV� GH� ORV� IDFWRUHV� FRQVLGHUDGRV� FRPR� HWLROyJLFRV� D� OD� OX]� GHO�
SDUDGLJPD�YLJHQWH�DFHUFD�GH�OD�HQIHUPHGDG�SHULRGRQWDO��
�
&RQ� EDVH� HQ� OD� UHYLVLyQ� GH� OLWHUDWXUD� FLWDGD�� VH� SXHGH� FRQFOXLU� TXH� H[LVWH� OD� QHFHVLGDG� GH� HIHFWXDU�
HVWXGLRV� UHODFLRQDGRV� FRQ� OD� HSLGHPLRORJtD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� HO� SDtV�� TXH� VHDQ�
PHWRGROyJLFDPHQWH� VXSHULRUHV� D� ORV� UHSRUWDGRV� \� TXH�� D�� LQFOX\DQ� FDOLEUDFLyQ�� E�� XWLOLFHQ� tQGLFHV�



HSLGHPLROyJLFRV�FRPSOHWRV��F��HIHFW~HQ�XQ�DQiOLVLV�HVWDGtVWLFR�DSURSLDGR�\��G��FXPSODQ�FRQ�ODV�QRUPDV�
GH�ELRpWLFD�HQ�LQYHVWLJDFLyQ�HQ�VDOXG������XQLYHUVDOPHQWH�DFHSWDGDV����
�
(Q�XQ�HVWXGLR�SXEOLFDGR�LQWHUQDFLRQDOPHQWH�SRU�.XIWLQHF�HQ������ ������VH�GHWHUPLQy�OD�VDOXG�EXFDO�HQ�
SREODFLRQHV� UXUDOHV� GH�*XDWHPDOD�� 3DUD� HOOR�� VHOHFFLRQy� WUHV� SREODFLRQHV� �)LQFD� (O� 6DOWR�� (VFXLQWOD��
)LQFD� (O� ,QJHQLR�� 6XFKLWHSpTXH]� \� 6DQ� 3HGUR�1HFWD�� +XHKXHWHQDQJR��� 8Q� WRWDO� GH� ���� SHUVRQDV� GH�
DPERV�VH[RV��HQWUH���\����DxRV�GH�HGDG��IXHURQ�H[DPLQDGDV��(O�ËQGLFH�3HULRGRQWDO�UHYHOy�TXH�pVWH�VH�
LQFUHPHQWD� FRQIRUPH� DXPHQWD� OD� HGDG�� /DV� IRUPDV� PRGHUDGDV� GH� HQIHUPHGDG� SHULRGRQWDO� IXHURQ�
REVHUYDGDV�HQ�ORV�JUXSRV�PiV�MyYHQHV�GH�HGDG��\�JLQJLYLWLV�PDUJLQDO�HVWXYR�SUHVHQWH�HQ�FDVL�WRGRV�ORV�
VXMHWRV�� �*RQ]iOH]� ����� DVHYHUD� TXH� ODV� SHULRGRQWRSDWtDV�PDUJLQDOHV� VRQ� HQIHUPHGDGHV� LQIHFFLRVDV� GH�
PX\�DOWD�SUHYDOHQFLD�HQ�*XDWHPDOD�FRPR�OR�GHPXHVWUDQ�ORV�UHVXOWDGRV�GH�YDULRV�HVWXGLRV��$Vt��HQ�6DQ�
0LJXHO� 7XFXU~�� GHO� 'HSDUWDPHQWR� GH� $OWD� 9HUDSD]�� VH� GHWHFWy� \� HVWDEOHFLy� HQ� XQD�PXHVWUD� GH� ����
SHUVRQDV��FRPSUHQGLGDV�HQWUH�ORV����\�ORV����DxRV�GH�HGDG��FRQ�XQD�PHGLD�GH����DxRV�\���PHVHV��\�FRQ�
GHQWLFLyQ�SHUPDQHQWH��PHGLDQWH�HO�XVR�GHO�ËQGLFH�*LQJLYDO�3HULRGRQWDO�GH�2¶/HDU\��*LEVRQ��6KDQQRQ��
6FKHXVVOHU�\�1DEHUV��6H�HQFRQWUy�OD�SUHVHQFLD�GH�IDFWRUHV�LUULWDQWHV�H�LQIODPDFLyQ�JLQJLYDO�HQ�HO�������
GH�ODV�SHUVRQDV�H[DPLQDGDV��$Vt�PLVPR��VH�HQFRQWUy�TXH�HO������GH�ORV�VXMHWRV�HVWXGLDGRV�SUHVHQWDEDQ�
OHVLRQHV�SHULRGRQWDOHV�LUUHYHUVLEOHV�������
�
(Q� HO� DxR� ������ 3RPpV� LQWURGXMR� DOJXQDV� PHMRUDV� HQ� ORV� DVSHFWRV� PHWRGROyJLFRV� GH� ORV� HVWXGLRV�
UHODFLRQDGRV� FRQ� HQIHUPHGDG� SHULRGRQWDO��'HVSXpV� GH� XQ� SURFHVR� GH� FDOLEUDFLyQ�� HQ� XQD�PXHVWUD� GH�
����HVFRODUHV�GH����D����DxRV�GH�HGDG��HQ����SREODFLRQHV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD�XWLOL]DQGR�SDUD�
PHGLU� OD� LQIODPDFLyQ� JLQJLYDO� HO� LQVWUXPHQWR� GHVDUUROODGR� SRU� HO� 'HSDUWDPHQWR� GH� (GXFDFLyQ�
2GRQWROyJLFD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH�
HQFRQWUy�TXH�HO�������GH�ORV�HVFRODUHV�HVWXGLDGRV�SDGHFHQ�GH�HQIHUPHGDG�SHULRGRQWDO�HQ�VX�IDVH�LQLFLDO�
\�TXH�HO�QLYHO�GH�OD�LQIODPDFLyQ�JLQJLYDO�HV�PHGLR��������
�
(Q� HO� DxR� ������ OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�
FRQMXQWDPHQWH� FRQ� OD� (VFXHOD�'HQWDO� GH� OD�8QLYHUVLGDG� GH�0LFKLJDQ�� (�(�8�8��� OOHYDURQ� D� FDER� XQ�
HVWXGLR� H[SORUDWRULR� TXH� WRPDED� HQ� FXHQWD� DOJXQRV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� HWLRORJtD� GH� OD�
HQIHUPHGDG� SHULRGRQWDO�� 6H� H[DPLQDURQ� ��� DGROHVFHQWHV�� HQ� ��� SREODFLRQHV� GH� OD� UHS~EOLFD� GH�
*XDWHPDOD��FRPSUHQGLGRV�HQWUH�ORV����\�ORV����DxRV�GH�HGDG��FRQ�GHQWLFLyQ�SHUPDQHQWH��6H�HPSOHy�XQD�
SUXHED�HQ]LPiWLFD�SDUD�HO�GLDJQyVWLFR�UiSLGR�GH�SODFD�GHQWREDFWHULDQD�SHULRGRQWRSiWLFD��3HULRVFDQ����



6H�GHWHUPLQy�TXH�HO������GH�ODV�SHUVRQDV�H[DPLQDGDV�FRQ�HVWD�SUXHED�REWXYR�UHVXOWDGRV�SRVLWLYRV��OR�
TXH� VXJLHUH� OD� SUHVHQFLD� HQ]LPDV� SURWHROtWLFDV� TXH� DFW~DQ� VREUH� HO� VXVWUDWR� \� OD� OLEHUDFLyQ� GHO�
FRPSRQHQWH�FURPyIRUR��\�HQ�FRQVHFXHQFLD��OD�SUHVHQFLD�GH�EDFWHULDV�SURWHROtWLFDV��$GLFLRQDOPHQWH��SRU�
PHGLR� GH� DQWLFXHUSRV� SROLFORQDOHV� �VLVWHPD� (OLVD�� VH� GHWHUPLQy� TXH� HO� ��� �� GH� ORV� DGROHVFHQWHV�
HVWXGLDGRV�SUHVHQWDURQ�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�HQ� ODV�����iUHDV�JLQJLYDOHV�HVWXGLDGDV��
(VWH� HVWXGLR� WDPELpQ� UHYHOy� TXH�$FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� �$�D���� 7UHSRQHPD� GHQWLFROD�
�7�G����3RUSK\URPRQDV�JLQJLYDOLV��3�J���\�%DFWHURLGHV�IRUV\WKXV��%�I���HVWiQ�DVRFLDGDV�D�OD�HQIHUPHGDG�
SHULRGRQWDO�FOtQLFD�HQ�DGROHVFHQWHV�JXDWHPDOWHFRV������������
�
$� SDUWLU� GHO� DxR� ������ 0LOLiQ� \� FRO�� LQWURGXMHURQ� QXHYRV� DVSHFWRV� UHOHYDQWHV� HQ� OD� PHWRGRORJtD�
HPSOHDGD� HQ� OD� LQYHVWLJDFLyQ� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� 1R� VyOR� VH� LQFRUSRUDURQ� DVSHFWRV� GH� ELRpWLFD� HQ�
LQYHVWLJDFLyQ� HQ� VHUHV� KXPDQRV�� VLQR� VH� LQLFLy� OD� LPSOHPHQWDFLyQ� GH� XQ� ODERUDWRULR� GH� ELRORJtD�
PROHFXODU� FRQ� OD� WpFQLFD� GH� 3&5� SDUD� GHWHFWDU� OD� SUHVHQFLD� GH� EDFWHULDV� SHULRGRQWRSiWLFDV� HQ� SODFD�
GHQWREDFWHULDQD� FX\D� HVSHFLILFLGDG� \� VHQVLELOLGDG� VRQ� SDUWLFXODUPHQWH� HOHYDGDV�� (V� DVt� FRPR� FRQ� HO�
FRILQDQFLDPLHQWR� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� ,QYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��HO�'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD�OOHYy�D�FDER�OD�LQYHVWLJDFLyQ��&DUDFWHUL]DFLyQ�
FOtQLFD�\�PLFURELROyJLFD�GH�ODV�HQIHUPHGDGHV�SHULRGRQWDOHV�HQ�*XDWHPDOD��(VWXGLR�SLORWR�HQ�&KLFDFDR��
6XFKLWHSpTXH]��������(Q�HVWH�HVWXGLR�VH�H[DPLQDURQ�����VXMHWRV�HQWUH���\����DxRV�GH�HGDG��6H�IRUPDURQ�
��JUXSRV�GH�HGDG��DVt������DxRV��Q �����������DxRV��Q �����������DxRV��Q �����������DxRV��Q ����\�!�
���DxRV��Q ����(Q�WRGRV�ORV�VXMHWRV�VH�OOHYy�D�FDER�XQ�H[DPHQ�SHULRGRQWDO�TXH�LQFOX\y�OD�GHWHUPLQDFLyQ�
GH�GLHQWHV�SUHVHQWHV�� OD�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO��36*���HO�ËQGLFH�GH�6DQJUDGR�DO�6RQGHR��66���
PRYLOLGDG� \� VHQVLELOLGDG� GHQWDO� \� OD� UHWUDFFLyQ� JLQJLYDO�� (O� ËQGLFH� &RPXQLWDULR� GH� 1HFHVLGDGHV� GH�
7UDWDPLHQWR�3HULRGRQWDO� �,&173�� VH�XWLOL]y�SDUD� FRQRFHU� ODV�QHFHVLGDGHV�GH� WUDWDPLHQWR�SHULRGRQWDO��
'H�HVWD�IRUPD�ORV�UHVXOWDGRV�REWHQLGRV�UHYHODQ�OD�SpUGLGD�SUHPDWXUD�GH�GLHQWHV��(QWUH�ORV����\����DxRV�
GH� HGDG� VH�SUHVHQWDURQ��������������GLHQWHV��PLHQWUDV� TXH� HQ� ORV�!���� DxRV�GH� HGDG� VH� HQFRQWUDURQ�
�������������GLHQWHV��$Vt�PLVPR��VH�HQFRQWUy�TXH�HO������GH�VXMHWRV�SUHVHQWDEDQ�VDQJUDGR�DO�VRQGHR��\�
SRU�OR�WDQWR��DOJ~Q�JUDGR�GH�LQIODPDFLyQ�JLQJLYDO��(O�tQGLFH�GH�VDQJUDGR�DO�VRQGHR�SDUD�OD�HGDG�GH����
��� DxRV� IXp� GHO� ������� GH� ODV� VXSHUILFLHV� HVWXGLDGDV�� (VWH� YDORU� DXPHQWD� KDVWD� HO� ������ GH� ODV�
VXSHUILFLHV�HVWXGLDGDV�D� OD�HGDG�GH�������DxRV��(Q� ORV�VXMHWRV�!����DxRV�HO�YDORU� IXp� OHYHPHQWH�PiV�
EDMR�TXH�HO�DQWHULRU��GHELGR�DO�Q~PHUR�GH�SHUVRQDV�TXH�LQWHJUDQ�OD�PXHVWUD����SDFLHQWHV�HQ�FRPSDUDFLyQ�
D�ORV����TXH�LQWHJUDQ�HO�JUXSR�GH�HGDG�HQWUH�������DxRV���
�



/D� SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� �36*�� �� GH� �� PP� GLVPLQX\H� FRQIRUPH� DXPHQWD� OD� HGDG� GH� OD�
SHUVRQD��\�FRQFRPLWDQWHPHQWH� OD�36*�HQWUH�����PP�\�!���PP�DXPHQWD�DO� LQFUHPHQWDUVH� OD�HGDG��(O�
VH[WDQWH�VXSHULRU�GHUHFKR�HV�HO�PiV�DIHFWDGR��PLHQWUDV�TXH�ORV�VH[WDQWHV�DQWHULRUHV��VXSHULRU�H�LQIHULRU��
VRQ��ORV�PHQRV�DIHFWDGRV��(O�ËQGLFH�GH�1HFHVLGDGHV�GH�7UDWDPLHQWR�3HULRGRQWDO��,&173��UHYHOD�TXH�VH�
UHTXLHUHQ� SUHGRPLQDQWHPHQWH�� �,QVWUXFFLRQHV� VREUH� KLJLHQH� EXFDO�� HOLPLQDFLyQ� GH� OD� SODFD� VXSUD� \�
VXEJLQJLYDO�\�GH�ORV�FiOFXORV�GHQWDULRV��\�FRUUHFFLyQ�GH�ODV�UHVWDXUDFLRQHV�FRQ�OXJDUHV�GH�UHWHQFLyQ�GH�
OD�SODFD�GHQWREDFWHULDQD���6LQ�HPEDUJR��HO�DQiOLVLV�GHWDOODGR�GH�ORV�VH[WDQWHV�UHYHOD�TXH�ODV�QHFHVLGDGHV�
GH� WUDWDPLHQWR�SHULRGRQWDO�VRQ�PiV�FRPSOHMDV�GHELGR�D�XQD�PD\RU�VHYHULGDG�GH�OD�HQIHUPHGDG�GHVGH�
ORV� ������ DxRV� GH� HGDG�� DXQTXH� pVWDV� VRQ� EDMDV�� 6H� FRQFOX\H� TXH� HO� ����� GH� VXMHWRV� SDGHFHQ� GH�
LQIODPDFLyQ� JLQJLYDO�� \� HQ� FRQVHFXHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO�� /D� QHFHVLGDG� GH� WUDWDPLHQWR�
SHULRGRQWDO�FRPSOHMR�VH�LQLFLD�D�WHPSUDQD�HGDG��\�OD�VHYHULGDG�GH�OD�HQIHUPHGDG�DXPHQWD�FRQIRUPH�VH�
LQFUHPHQWD� OD� HGDG� GH� ODV� SHUVRQDV�� (O� IDFWRU� HWLROyJLFR� SULQFLSDO� GH� HVWDV� HQIHUPHGDGHV� HV� OD� SODFD�
GHQWREDFWHULDQD��WDO�\�FRPR�OR�GHPXHVWUDQ�ORV�HVWXGLRV�HIHFWXDGRV�HQ�KXPDQRV�\�DQLPDOHV�SRU�/|H�HQ�
������
�
&RQ� HO� SURSyVLWR� GH� HVWXGLDU� OD� WUDQVPLVLELOLGDG� GH� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�R�
3RUSK\URPRQDV�JLQJLYDOLV��0LOLiQ��HW�DO���������HVWDEOHFLHURQ�OD�SUHYDOHQFLD��VHYHULGDG�\�H[WHQVLyQ�GH�OD�
HQIHUPHGDG� SHULRGRQWDO�� ODV� QHFHVLGDGHV� GH� WUDWDPLHQWR� SHULRGRQWDO� \� OD� SUHYDOHQFLD� GH� DOJXQRV�
SDWyJHQRV� SHULRGRQWDOHV� HQ� ODV� IDPLOLDV� GH� HVWD� SREODFLyQ�� 6H� HVWXGLy� XQD� PXHVWUD� GH� ��� IDPLOLDV�
FRQVWLWXLGDV�FDGD�XQD�GH�HOODV�SRU�SDGUH��PDGUH�\�GRV�KLMRV��TXH�FRQYLYLHUDQ�EDMR�HO�PLVPR�WHFKR��Q ���
VXMHWRV�� ��� DGXOWRV� \� ��� KLMRV��� /D� HYDOXDFLyQ� FOtQLFD� FRPSUHQGLy� HO� UHJLVWUR� GH� GLHQWHV�
SUHVHQWHV�DXVHQWHV�� SURIXQGLGDG� GHO� VXUFR� JLQJLYDO� �36*��� VDQJUDGR� DO� VRQGHR� SHULRGRQWDO� �66��� ODV�
QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO��,&173���/D�H[WHQVLyQ�\�WLSR�GH�SpUGLGD�GH�KXHVR�DOYHRODU�IXH�
HVWDEOHFLGD�FRQ�UDGLRJUDItDV�GH�PRUGLGD��6H�WRPDURQ�PXHVWUDV�FROHFWLYDV�GH�SODFD�GHQWREDFWHULDQD�LQWUD�
\� H[WUDFUHYLFXODUHV� ODV� FXDOHV� IXHURQ� FRORFDGDV� HQ�PHGLR�57)��6HJXLGDPHQWH� IXHURQ� SURFHVDGDV� SRU�
PHGLR� GH�3&5�SDUD� ODV� EDFWHULDV� DOXGLGDV��/RV� UHVXOWDGRV� UHYHODQ� TXH� OD� SUHYDOHQFLD� GH� HQIHUPHGDG�
SHULRGRQWDO�IXH�GHO��������GHO�FXDO�HO���������Q ����SUHVHQWy�SHULRGRQWLWLV�\�HO���������Q ����H[KLELy�
JLQJLYLWLV��3DUD�WRGRV�ORV�VXMHWRV��OD�36*���D��PP�IXH�GHO����������������36*�����PP�IXH�GHO��������
������� \� SDUD� 36*� !� ��PP� IXH� GHO� ����� �� ������� /RV� YDORUHV� GH� 66� IXHURQ� GHO� ������ �� ��������
7DPELpQ�VH�HQFRQWUy�TXH�HO�FyGLJR�,,�GHO�ËQGLFH�&RPXQLWDULR�GH�1HFHVLGDGHV�3HULRGRQWDOHV�IXH�HO�YDORU�
PiV�SUHYDOHQWH��6LQ�HPEDUJR��XQ�DQiOLVLV�PiV�GHWDOODGR�GHPXHVWUD�TXH� ORV�FyGLJRV� ,,,�\� ,� IXHURQ� ORV�
PiV�SUHYDOHQWHV�HQWUH�ORV�SDGUHV�\�ORV�KLMRV��UHVSHFWLYDPHQWH��/RV�UHVXOWDGRV�FRQ�3&5�GHPXHVWUDQ�TXH�
OD�SUHYDOHQFLD�GH�$��DFWLQRP\FHWHPFRPLWDQV�\�3��JLQJLYDOLV�IXH�GHO��������Q ������\��������Q ������



UHVSHFWLYDPHQWH��(Q�HO�HVWXGLR�VH�FRQFOX\H�TXH��/D�SUHYDOHQFLD�GH�SHULRGRQWLWLV�HV�DOWD��OD�VHYHULGDG�GH�
OD�HQIHUPHGDG�HV�EDMD��OD�H[WHQVLyQ�GH�OD�JLQJLYLWLV�HV�JHQHUDOL]DGD��PLHQWUDV�TXH�SDUD�SHULRGRQWLWLV�HV�
ORFDOL]DGD��/D�SUHYDOHQFLD�GH�EDFWHULDV�SHULRGRQWRSiWLFDV�HV�EDMD�SDUD�HO�JUXSR�HVWXGLDGR��
�
&RQ� HO� SURSyVLWR� GH� HVWXGLDU� OD� WUDQVPLVLELOLGDG� GH� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�R�
3RUSK\URPRQDV�JLQJLYDOLV��0LOLiQ������HVWDEOHFLy�OD�SUHYDOHQFLD��VHYHULGDG�\�H[WHQVLyQ�GH�OD�HQIHUPHGDG�
SHULRGRQWDO�� ODV� QHFHVLGDGHV� GH� WUDWDPLHQWR� SHULRGRQWDO� \� OD� SUHYDOHQFLD� GH� DOJXQRV� SDWyJHQRV�
SHULRGRQWDOHV�HQ�ODV�IDPLOLDV�GH�HVWD�SREODFLyQ�XQ�DxR�GHVSXpV�GH�KDEHU�UHDOL]DGR�HO�SULPHU�HVWXGLR��/D�
PXHVWUD�GH�HVWXGLR�HVWXYR�FRPSUHQGLGD�SRU��� IDPLOLDV� FRPSOHWDV� �FRQVWLWXLGDV� FDGD�XQD�GH�HOODV�SRU�
SDGUH��PDGUH�\�GRV�KLMRV��TXH�FRQYLYLHUDQ�EDMR�HO�PLVPR�WHFKR��Q ���VXMHWRV���/D�HYDOXDFLyQ�FOtQLFD�IXH�
LGpQWLFD� DO� SULPHU� HVWXGLR�� 6H� WRPDURQ� PXHVWUDV� FROHFWLYDV� GH� SODFD� GHQWREDFWHULDQD� LQWUD� \�
H[WUDFUHYLFXODUHV�\�FRORFDGDV�HQ�PHGLR�57)��6HJXLGDPHQWH�IXHURQ�SURFHVDGDV�SRU�PHGLR�GH�3&5�SDUD�
ODV�EDFWHULDV�DOXGLGDV��/RV�UHVXOWDGRV�GHPXHVWUDQ�TXH�OD�SUHYDOHQFLD�GH�OD�HQIHUPHGDG�SHULRGRQWDO�IXp�
GHO���������GH�GRQGH�HO��������\�HO��������H[KLELHURQ�JLQJLYLWLV�\�SHULRGRQWLWLV��UHVSHFWLYDPHQWH��(Q�
JHQHUDO��HO�66�HVWXYR�SUHVHQWH�HQ�HO����������������GH�ORV�VXMHWRV��/D�GLVWULEXFLyQ�GH�OD�36*�����PP�\�
!���PP�IXH�GHO�������������\��������������UHVSHFWLYDPHQWH��/RV�KDOOD]JRV�FRQ�3&5�GHPXHVWUDQ�TXH�
HQ���IDPLOLDV�XQR�GH�ORV�SDGUHV�\�XQ�KLMR�HUDQ�SRUWDGRUHV�GHO�PLVPR�DPSOLWLSR�GH�OD�EDFWHULD�HVWXGLDGD��
(VWRV� UHVXOWDGRV� VXJLHUHQ� TXH� OD� WUDQVIHUHQFLD� GH� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� � \�
3RUSK\URPRQDV�JLQJLYDOLV� RFXUUHQ�HQ� IDPLOLDV�JXDWHPDOWHFDV��6LQ�HPEDUJR�� HO�Q~PHUR�GH� LQGLYLGXRV�
TXH� SRUWDQ� HO� PLVPR� DPSOLWLSR� EDFWHULDQR� HV� OLPLWDGR� \� EDMR�� /D� SUHYDOHQFLD� GH� OD� HQIHUPHGDG�
SHULRGRQWDO�HV�DOWD��
�
0LOLiQ�\�FRO�� �������� HQ�HO�DxR������GHWHUPLQy� OD�SUHYDOHQFLD�� VHYHULGDG�\�H[WHQVLyQ�GH� OD�HQIHUPHGDG�
SHULRGRQWDO�� DVt� FRPR� ODV� QHFHVLGDGHV� GH� WUDWDPLHQWR� \� OD� SUHYDOHQFLD� GH� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV��$�D���\�R�3RUSK\URPRQDV�JLQJLYDOLV��3�J����HQ�HVFRODUHV�GH������DxRV�HGDG��GH�
OD� UHS~EOLFD� GH�*XDWHPDOD�� GH� DFXHUGR� D� OD� GLYLVLyQ� SRU� UHJLRQHV� GHO�0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \�
$VLVWHQFLD� 6RFLDO� SDUD� HVH� DxR�� 6H� VHOHFFLRQy� XQD� PXHVWUD� DOHDWRULD�� SRU� FRQJORPHUDGRV�� GH� �����
HVFRODUHV� ����� SRU� UHJLyQ� VH� VDOXG��� TXLHQHV� OOHQDURQ� ORV� FULWHULRV� GH� LQFOXVLyQ� \� ILUPDURQ� HO�
FRQVHQWLPLHQWR�LQIRUPDGR��'HVSXpV�GHO�H[DPHQ�FOtQLFR�VH�UHDOL]y�XQ�H[DPHQ�SHULRGRQWDO��TXH�LQFOX\y��
GLHQWHV�SUHVHQWHV��PRYLOLGDG�\�VHQVLELOLGDG�GHQWDULD��SURIXQGLGDG�GH�VXUFR�JLQJLYDO��36*���VDQJUDGR�DO�
VRQGHR��66���SUHVHQFLD�GH�SODFD�GHQWREDFWHULDQD��3'%��\�FiOFXORV�GHQWDULRV��DVt�FRPR�VH�GHWHUPLQDURQ�
ODV�QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO��6H�WRPy�XQD�PXHVWUD�FROHFWLYD�GH�3'%�VXEJLQJLYDO�GH�ODV�
FXDWUR� iUHDV� JLQJLYDOHV� PiV� SURIXQGDV�� VH� FRORFDURQ� HQ� OtTXLGR� UHGXFLGR� GH� WUDQVSRUWH� �57)�� \� VH�



FRQJHODURQ��/XHJR�VH�DQDOL]DURQ�FRQ�OD�WpFQLFD�GH�³5HDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD´��3&5���/RV�
UHVXOWDGRV�REWHQLGRV�UHYHODQ�TXH�OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO�HV�GHO��������PLHQWUDV�TXH�
VRODPHQWH�HO�������GH�ORV�HVFRODUHV�SUHVHQWDURQ�VDOXG�SHULRGRQWDO��(Q�UHODFLyQ�FRQ�OD�VHYHULGDG�GH�OD�
HQIHUPHGDG� SHULRGRQWDO�� VH� DSUHFLD� TXH� SUHGRPLQD� XQD� 36*� �� ��PP� ������� �� ����� GH� ORV� VXMHWRV�
HVWXGLDGRV���PLHQWUDV�TXH�HQ�OR�UHODFLRQDGR�FRQ�H[WHQVLyQ��VH�REVHUYD�TXH�ORV�HVFRODUHV�GH������DxRV�GH�
HGDG�SUHVHQWDQ�GH������GLHQWHV�DIHFWDGRV��3UHGRPLQDQ�ODV�QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO�TXH�
FRUUHVSRQGHQ�DO� FyGLJR� ,� GHO� ,&173��)LQDOPHQWH� HQ� UHODFLyQ� FRQ� OD�SUHYDOHQFLD�GH�$�D��\�R� �3�J�� VH�
HQFRQWUy�TXH�HO�������GH�ORV�HVFRODUHV�HUD�SRUWDGRUHV�GH�ODV�EDFWHULDV�HVWXGLDGDV��DVt��HO�������SRUWy�
$�D��� HO� ������ SRUWy�3�J��� \� HO� ������ IXH� SRUWDGRU� GH� DPERV� PLFURRUJDQLVPRV�� (Q� HVWH� HVWXGLR� VH�
FRQFOX\H� TXH� OD� SUHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� HQ� HVFRODUHV� GH� ����� DxRV� GH� HGDG�� HQ� OD�
UHS~EOLFD� GH�*XDWHPDOD�� HV� DOWD�� OD� VHYHULGDG� GH� OD�PLVPD� HV� OHYH� \� OD� H[WHQVLyQ� HV�PRGHUDGDPHQWH�
JHQHUDOL]DGD�� 6H� QHFHVLWD� SULRULWDULDPHQWH� WUDWDPLHQWR� SHULRGRQWDO� FRQVLVWHQWH� HQ� LQVWUXFFLRQHV� HQ�
KLJLHQH� EXFDO� \� HOLPLQDFLyQ� GH� SODFD� GHQWREDFWHULDQD�� WDQWR� VXSUDJLQJLYDO� FRPR� VXEJLQJLYDO�� \� OD�
SUHYDOHQFLD�GH�EDFWHULDV�SHULRGRQWRSiWLFDV�HV�EDMD��
�
&RQ�EDVH�HQ�WRGD�HVWD�LQIRUPDFLyQ��VH�FRQFOX\H�TXH�KD\�HQIHUPHGDG�SHULRGRQWDO�HQ�*XDWHPDOD��(Q�HO�
JUXSR�GH�HGDG�GH���D����DxRV��OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO�LQIODPDWRULD�HV�DOWD��PLHQWUDV�
TXH� OD� HQIHUPHGDG� SHULRGRQWDO� GHVWUXFWLYD� HV� EDMD�� /D� VHYHULGDG� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� HV�
EDMD� \� OD� H[WHQVLyQ� GH� OD� HQIHUPHGDG� SHULRGRQWDO� LQIODPDWRULD� HV� PRGHUDGDPHQWH� JHQHUDOL]DGD�� /D�
SUHYDOHQFLD�GH�GRV�GH�ODV�SULQFLSDOHV�EDFWHULDV�SHULRGRQWRSiWLFDV�$�D��\�R��3�J���HV�EDMD��6LQ�HPEDUJR��VH�
GHVFRQRFH� OD� HSLGHPLRORJtD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� RWURV� JUXSRV� HWiUHRV� GH� OD� SREODFLyQ�
JXDWHPDOWHFD��



3/$17($0,(172�'(/�352%/(0$�
�
([LVWH� DEXQGDQWH� OLWHUDWXUD� VREUH� HO� WHPD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� *XDWHPDOD�� /D� FXDO�
GHPXHVWUD� � TXH� OD� SUHYDOHQFLD� \� GLVWULEXFLyQ� GH� GLFKD� HQIHUPHGDG� HQ� HO� SDtV� HV� DOWD�
��������������������������������������������������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������� � /XHJR� GH� UHYLVDU� FXLGDGRVDPHQWH� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ�
DOXGLGRV��VH�HYLGHQFLDURQ�YDULRV�HUURUHV�PHWRGROyJLFRV�TXH�YDQ�GHVGH�LQFRQJUXHQFLD�HQWUH�REMHWLYRV�\�
UHVXOWDGRV�REWHQLGRV��PDQHMR�LQGLVFULPLQDGR�GH�FULWHULRV�FOtQLFRV��IDOWD�GH�FDOLEUDFLyQ�GH�H[DPLQDGRUHV��
PRGLILFDFLyQ�DQWRMDGL]D�GH�tQGLFHV�KDVWD�XQD�DPSOLD�XWLOL]DFLyQ�GH�tQGLFHV�TXH�HYDO~DQ�SDUFLDOPHQWH�OD�
HQIHUPHGDG�SHULRGRQWDO��(VWDV� VLWXDFLRQHV�SRQHQ�HQ�GXGD�HO�YDORU�GH� ORV� UHVXOWDGRV��$GLFLRQDOPHQWH��
3DSDSDQRX������ LQGLFD� TXH� HO� HPSOHR� GH� tQGLFHV� SDUFLDOHV� VXEHVWLPD� OD� SUHYDOHQFLD� GH� OD� HQIHUPHGDG�
SHULRGRQWDO�KDVWD�HQ�XQ������

�
'H� ODV� LQYHVWLJDFLRQHV� UHYLVDGDV�� SRFDV� HPSOHDURQ� tQGLFHV� FRPSOHWRV� \� XQD� HVWULFWD� PHWRGRORJtD��
���������������������������������������������������'H�ODV�TXH�VL�OR�KLFLHURQ���HO�JUXSR�GH�HVFRODUHV�GH����D����DxRV�GH�
HGDG�D�QLYHO�QDFLRQDO�QR�IXH�FRQWHPSODGR���

�
3RU� OR� DQWHULRUPHQWH� H[SXHVWR�� VXUJHQ� ODV� VLJXLHQWHV� LQWHUURJDQWHV� GH� LQYHVWLJDFLyQ�� ¢&XiO� VHUi� OD�
SUHYDOHQFLD��VHYHULGDG�\�H[WHQVLyQ�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�HVFRODUHV�GH����D����DxRV�GH�HGDG�
GH� OD� UHS~EOLFD� GH� *XDWHPDOD�� HQ� HO� DxR� ����"� ¢&XiOHV� VHUiQ� ODV� FDUDFWHUtVWLFDV� FOtQLFDV� GH� OD�
HQIHUPHGDG� SHULRGRQWDO� HQ� HVWH� JUXSR� GH� HGDG"� ¢&XiO� VHUi� OD� SUHYDOHQFLD� GH� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV��$�D���\�3RUSK\URPRQDV�JLQJLYDOLV��3�J���HQ�ODV�iUHDV�LQWUD�\�H[WUDFUHYLFXODUHV�
GHO�JUXSR�D�LQYHVWLJDU"�



-867,),&$&,21(6�
�

•� &RQ�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR�VH�HVWDUi�FRDG\XYDQGR�D�OD�JHQHUDFLyQ�GH��FRQRFLPLHQWR�~WLO��
SURSLR�\�RULJLQDO�VREUH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�*XDWHPDOD��TXH�SHUPLWD�D�ORV�SURIHVRUHV�
GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�H[SOLFDU�D� ORV�HVWXGLDQWHV�FRQ�
SURSLHGDG� \� IXQGDPHQWR� OD� QDWXUDOH]D� \� FDUDFWHUtVWLFDV� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ� HO�
JXDWHPDOWHFR��7DPELpQ� VHUi�~WLO� SDUD� UHWURDOLPHQWDU� ORV�SURJUDPDV�GH�(QVHxDQ]D�$SUHQGL]DMH�
GH�3HULRGRQFLD��\�HO�FXUUtFXOXP�GH�HVWD�FDVD�GH�HVWXGLRV��

�
•� (V� HVHQFLDO� OOHYDU� D� FDER� OD� VHJXQGD� IDVH� GHO� SUR\HFWR� TXH� IRUPD� SDUWH� GHO� 3URJUDPD� GH�

,QYHVWLJDFLRQHV� VREUH� SODFD�GHQWREDFWHULDQD�\� HQIHUPHGDG�SHULRGRQWDO� HQ� HO� JXDWHPDOWHFR�GHO�
'HSDUWDPHQWR�GH�(GXFDFLyQ�2GRQWROyJLFD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD��

�
•� 3DUD�SRGHU�GHVDUUROODU�SURJUDPDV�GH�SUHYHQFLyQ�\�WUDWDPLHQWR�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�

*XDWHPDOD�� HV� LQGLVSHQVDEOH� TXH� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� SODQLILFDU� SROtWLFDV� GH� VDOXG�
EXFDO�GLVSRQJDQ��HQWUH�RWURV��GH�HVWXGLRV�TXH�OHV�SHUPLWDQ�FRPSUHQGHU�OD�SUHYDOHQFLD��VHYHULGDG��
H[WHQVLyQ�� FDUDFWHUtVWLFDV� FOtQLFDV� \� SUHVHQFLD� GH� PLFURRUJDQLVPRV� SHULRGRQWRSiWLFRV� HQ� OD�
HQIHUPHGDG�SHULRGRQWDO��

�
•� /D� OLWHUDWXUD� H[WUDQMHUD� FRQVXOWDGD� ����������������� DVRFLD� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV�

�$�D���\�3RUSK\URPRQDV�JLQJLYDOLV� �3�J��� D� OD� SUHVHQFLD� GH� OD� HQIHUPHGDG�SHULRGRQWDO�� SRU� OR�
TXH� UHVXOWD� LQWHUHVDQWH� \� FRQYHQLHQWH� HVWDEOHFHU� OD� H[LVWHQFLD� \� UHODFLyQ� GH� HVWRV�
PLFURRUJDQLVPRV� FRQ� OD� HQIHUPHGDG� SHULRGRQWDO�� HQ� ORV� HVFRODUHV� GH� ��� D� ��� DxRV� GH� OD�
5HS~EOLFD�GH�*XDWHPDOD��

�
•� (V� FRQYHQLHQWH� UHDOL]DU� HVWH� WLSR� GH� LQYHVWLJDFLRQHV� SDUD� DGTXLULU� H[SHULHQFLD� HQ� HO� PDQHMR�

WHyULFR�\�SUiFWLFR�GHO�PpWRGR�FLHQWtILFR��



5(9,6,Ï1�'(�/,7(5$785$�
�

6HJ~Q� /LQGKH�� ³(O� SHULRGRQWR� �SHUL�� DOUHGHGRU�� RGRQWRV�� GLHQWH�� HVWi� FRQIRUPDGR� SRU� ORV� VLJXLHQWHV�
WHMLGRV��/D�HQFtD��HO�OLJDPHQWR�SHULRGRQWDO��HO�FHPHQWR�UDGLFXODU�\�HO�KXHVR�DOYHRODU���(O�KXHVR�DOYHRODU�
FRQVLVWH�GH�GRV�FRPSRQHQWHV���(O�KXHVR�DOYHRODU�SURSLDPHQWH�GLFKR�\�HO�SURFHVR�DOYHRODU���7UHV�GH�ORV�
WHMLGRV� GHO� SHULRGRQWR�� HO� FHPHQWR�� HO� OLJDPHQWR� SHULRGRQWDO� \� HO� KXHVR� DOYHRODU� SURSLDPHQWH� GLFKR��
HVWiQ� IRUPDGRV� SRU� FpOXODV� FRQWHQLGDV� HQ� HO� IROtFXOR� GHQWDO� GH� OD� SLH]D� HQ� GHVDUUROOR�� � (O� FXDUWR�
FRPSRQHQWH�WLVXODU�GHO�SHULRGRQWR�TXH�HV�OD�HQFtD��QR�GHULYD�GHO�IROtFXOR�GHQWDO���1R�REVWDQWH�OD�HQFtD�HV�
XQD�HVWUXFWXUD�UHODFLRQDGD�FRQ�HO�GLHQWH�TXH�FUHFH�HQ�DOWXUD�MXQWDPHQWH�FRQ�OD�SLH]D�HQ�HUXSFLyQ�����´����
�
� /LQGKH�VHxDOD�TXH�OD�SULQFLSDO�IXQFLyQ�GHO�SHULRGRQWR��HV�XQLU�DO�GLHQWH�FRQ�HO�WHMLGR�yVHR�GH�ORV�
PD[LODUHV�\�PDQWHQHU�OD�LQWHJULGDG�GH�OD�VXSHUILFLH�GH�OD�PXFRVD�PDVWLFDWRULD�GH�OD�FDYLGDG�EXFDO���(O�
SHULRGRQWR�� WDPELpQ� FRQRFLGR� FRPR� ³DSDUDWR� GH� LQVHUFLyQ´� R� ³WHMLGR� GH� VRVWpQ� GH� ORV� GLHQWHV´��
FRQVWLWX\H�XQD�XQLGDG�GH�GHVDUUROOR�ELROyJLFD�\�IXQFLRQDO�TXH�VXIUH�FLHUWDV�PRGLILFDFLRQHV��FRQ�OD�HGDG�
\�TXH�DGHPiV�HVWi�VXMHWD�D�DOWHUDFLRQHV�PRUIROyJLFDV�\� IXQFLRQDOHV�\�D�FDPELRV� UHODFLRQDGRV�FRQ� ODV�
DOWHUDFLRQHV�GHO�PHGLR�EXFDO������
�$��$1$720Ë$�'(/�3(5,2'2172��
�
$����(1&Ë$���������������
(V�OD�SDUWH�GH�OD�PXFRVD�EXFDO�TXH�UHYLVWH�ODV�DSyILVLV�DOYHRODUHV�GH�ORV�PD[LODUHV�\�URGHD�HO�FXHOOR�GH�
ORV�GLHQWHV��/D�HQFtD�DGTXLHUH� VX� IRUPD�\� WH[WXUD� ILQDOHV�FRQ� OD�HUXSFLyQ�GH� ORV�GLHQWHV����(Q�VHQWLGR�
FRURQDULR�� OD� HQFtD� GH� FRORU� URVD� FRUDO� WHUPLQD� HQ� HO� PDUJHQ� JLQJLYDO� OLEUH�� TXH� WLHQH� XQ� FRQWRUQR�
IHVWRQHDGR���(Q�VHQWLGR�DSLFDO��OD�HQFtD�VH�FRQWLQ~D�FRQ�OD�PXFRVD�DOYHRODU��OD[D�\�GH�FRORU�URMR�RVFXUR��
GH� OD� FXDO� HVWi� VHSDUDGD� SRU� XQ� OtPLWH� IiFLO� GH� UHFRQRFHU�� OODPDGR� OtPLWH� PXFRJLQJLYDO� R� OtQHD�
PXFRJLQJLYDO��
�
$����(1&Ë$�0$5*,1$/����������
(V�HO�PDUJHQ� WHUPLQDO�R�ERUGH�GH� OD�HQFtD�TXH� URGHD� ORV�GLHQWHV�D�PRGR�GH�FROODU��7DPELpQ� OODPDGD�
HQFtD� OLEUH�� HV�GH� FRORU� URVD� FRUDO�� WLHQH�XQD� VXSHUILFLH�RSDFD�\� FRQVLVWHQFLD� ILUPH��(O� VXUFR�JLQJLYDO�
OLEUH�VXHOH�VHU�PiV�DFHQWXDGR�HQ�EXFDO�GH�ORV�GLHQWHV��
�



$����685&2�*,1*,9$/�������������
(V�HO�VXUFR�SRFR�SURIXQGR�R�HVSDFLR�FLUFXQGDQWH�GHO�GLHQWH�TXH�HVWi�IRUPDGR�SRU�OD�VXSHUILFLH�GHQWDO�GH������������������������������������
XQ�ODGR�\�HO�UHYHVWLPLHQWR�HSLWHOLDO�GHO�PDUJHQ�OLEUH�GH�OD�HQFtD�SRU�HO�RWUR���6X�WDPDxR�QRUPDO��HV���D���
PP��
�
$����(1&Ë$�,16(57$'$����������
(V� OD� HQFtD� ILUPH� \� UHVLOLHQWH�� OD� FXDO� HVWD� ILMD� DO� SHULRVWLR� VXE\DFHQWH� GHO� KXHVR� DOYHRODU��7DPELpQ�
OODPDGD�HQFtD�DGKHULGD��HV�GH�FRORU�URVD�FRUDO�\�VXHOH�PRVWUDU�XQ�SXQWHDGR�GHOLFDGR�TXH�OH�GD�DVSHFWR�
GH�FiVFDUD�GH�QDUDQMD��
�
$����(1&Ë$�,17(5'(17$/�������������
�2FXSD�HO�QLFKR�JLQJLYDO��TXH�HV�HO�HVSDFLR�LQWHUSUR[LPDO�SRU�GHEDMR�GHO�iUHD�GH�FRQWDFWR�GHQWDO��(VWD�
GHWHUPLQDGD� SRU� ODV� UHODFLRQHV� GH� FRQWDFWR� HQWUH� ORV� GLHQWHV�� OD� DQFKXUD� GH� ODV� VXSHUILFLHV� GHQWDULDV�
SUR[LPDOHV� \� HO� FXUVR� GH� OD� XQLyQ� FHPHQWRDPpOLGD��� (Q�� ODV� UHJLRQHV� DQWHULRUHV� GH� OD� GHQWDGXUD�� OD�
SDSLOD�GHQWDO� WLHQH�IRUPD�SLUDPLGDO��PLHQWUDV�TXH�HQ� ODV�UHJLRQHV�GH�PRODUHV�� ODV�SDSLODV�VXHOHQ�HVWDU�
PiV�DSODVWDGDV�HQ�VHQWLGR�EXFROLQJXDO�����'HELGR�D�OD�SUHVHQFLD�GH�ODV�SDSLODV�LQWHUGHQWDULDV��HO�PDUJHQ�
JLQJLYDO�OLEUH�VLJXH�XQ�FXUVR�IHVWRQHDGR��PiV�R�PHQRV�DFHQWXDGR������(Q�ODV�UHJLRQHV�SUHPRODU�\�PRODU��
ORV� GLHQWHV� WLHQHQ� VXSHUILFLHV� GH� FRQWDFWR�� QR� SXQWRV� GH� FRQWDFWR��� &RPR� OD� SDSLOD� LQWHUGHQWDO� WLHQH�
IRUPD�DFRUGH�FRQ�HO�FRQWRUQR�GH� ODV�VXSHUILFLHV�GH�FRQWDFWR�LQWHUGHQWDOHV��HQ� ODV�UHJLRQHV�SUHPRODU�\�
PRODU� VH� HVWDEOHFH� XQD� FRQFDYLGDG� OODPDGD� FRO�� TXH� HVWi� FXELHUWD� SRU� XQ� HSLWHOLR� GHOJDGR� QR�
TXHUDWLQL]DGR��
�
$����/,*$0(172�3(5,2'217$/�����������������
(V�HO�WHMLGR�FRQHFWLYR�EODQGR��PX\�YDVFXODUL]DGR�\�FHOXODU�TXH�URGHD�OD�UDt]�GHO�GLHQWH�\�XQH�DO�FHPHQWR�
UDGLFXODU�FRQ�OD� OiPLQD�GXUD�R�KXHVR�DOYHRODU�SURSLR����(O�KXHVR�DOYHRODU�URGHD�OD�UDt]�GHVGH�XQ�QLYHO�
DSUR[LPDGDPHQWH�GH���PP��DSLFDO�DO�OtPLWH�FHPHQWRDPpOLGR�KDVWD�HO�iSLFH���(O�ERUGH�FRURQDO�GHO�KXHVR�
VH�GHQRPLQD�FUHVWD�DOYHRODU���([LVWHQ�GRV�WLSRV�GH�KXHVR�DOYHRODU���

��� /D� SRUFLyQ� GH� KXHVR� DOYHRODU� YHFLQD� DO� DOYHROR�� WDPELpQ� OODPDGD� KXHVR� FRUWLFDO�� \� D� YHFHV�
GHQRPLQDGD�OiPLQD�GXUD����

��� /D�SRUFLyQ�GH�OD�DSyILVLV�DOYHRODU�TXH�WLHQH�XQ�DVSHFWR�UDGLRJUiILFR�GH�UHG��VH�GHQRPLQD�KXHVR�
HVSRQMRVR���

/D��� DQFKXUD� GHO� OLJDPHQWR� SHULRGRQWDO� HV� DSUR[LPDGDPHQWH� ����PP��� /D�� SUHVHQFLD� GHO� OLJDPHQWR�
SHULRGRQWDO� SRVLELOLWD� OD� GLVWULEXFLyQ� \� DEVRUFLyQ� GH� ODV� IXHU]DV� JHQHUDGDV� GXUDQWH� OD� IXQFLyQ�



PDVWLFDWRULD� \� HQ� RWURV� FRQWDFWRV� GHQWDULRV�� KDFLD� OD� DSyILVLV� DOYHRODU� SRU� OD� YtD� GHO� KXHVR� DOYHRODU�
SURSLR����
�(O�GLHQWH�HVWi�XQLGR�DO�KXHVR�SRU�KDFHV�GH�ILEUDV�FROiJHQDV�TXH�IRUPDQ�HO�OLJDPHQWR�SHULRGRQWDO��TXH�
VH�GLYLGHQ�HQ�ORV�VLJXLHQWHV�JUXSRV�SULQFLSDOHV��
�

•� )LEUDV�GH�OD�FUHVWD�DOYHRODU��
•� )LEUDV�KRUL]RQWDOHV��
•� )LEUDV�REOLFXDV��
•� )LEUDV�DSLFDOHV���

�
$����352&(62�$/9(2/$5��
�(V�OD�SRUFLyQ�GHO�PD[LODU�\�OD�PDQGtEXOD�TXH�IRUPD�HO�DOYHROR�GHQWDO�\�VRVWLHQH�D�ORV�GLHQWHV������
�
$����&$5$&7(5Ë67,&$6�&/Ë1,&$6�1250$/(6�'(/�3(5,2'2172��
�
$������&2/25��
(O�FRORU�GH�OD�HQFtD�LQVHUWDGD�\�PDUJLQDO�JHQHUDOPHQWH�VH�DSUHFLD�GH�XQ��URVDGR�FRUDO��TXH�VH�GHEH�DO�
DSRUWH�YDVFXODU��JURVRU�\�JUDGR�GH�TXHUDWLQL]DFLyQ�GH�HSLWHOLR��DVt�FRPR�OD�SUHVHQFLD�GH�ODV�FpOXODV�TXH�
FRQWLHQHQ�SLJPHQWRV��(Q�DOJXQDV�RFDVLRQHV�SXHGH�WHQHU�\�DSDULHQFLD�SDUGD��TXH�HV�GHELGD�D�OD�SUHVHQFLD�
GH�PHODQLQD����������
�
$������&216,67(1&,$��
/D�HQFtD�HV�ILUPH�\�UHVLOLHQWH�������
�
$������7(;785$���
(V�JUDQHDGD�VLPLODU�D�OD�FiVFDUD�GH�QDUDQMD�������
�
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�
/D� HQIHUPHGDG� SHULRGRQWDO� FRPSUHQGH� XQ� JUXSR� GH� HVWDGRV� LQIODPDWRULRV� � GH� ORV� WHMLGRV� GH� VRSRUWH�
GHQWDULR�LQGXFLGRV�SRU�EDFWHULDV��/D�SODFD�EDFWHULDQD�LQGXFH�HO�PHFDQLVPR�LQIODPDWRULR�HQ�HO�KXpVSHG��
SHUR� QR� HV� VXILFLHQWH� SRU� Vt� VROD� GH� FDXVDU� OD� HQIHUPHGDG�� 6H� UHTXLHUH� GH� XQ� KXpVSHG� VXVFHSWLEOH��



0XFKRV� IDFWRUHV� ORFDOHV� \� VLVWpPLFRV� SXHGHQ� PRGLILFDU� OD� VXVFHSWLELOLGDG� GHO� KXpVSHG�� FRPR� SRU�
HMHPSOR�FLHUWDV�HQIHUPHGDGHV�JHQpWLFDV�� DOJXQDV�FRQGLFLRQHV� VLVWpPLFDV�� HVFDVD�KLJLHQH�EXFDO��KiELWR�
GH�IXPDU��HQWUH�RWURV����
/D�DFXPXODFLyQ�GH�SODFD�PLFURELDQD�HQ�OD�VXSHUILFLH�GHQWDULD�DG\DFHQWH�D�ORV�WHMLGRV�JLQJLYDOHV�SRQH�D�
ODV� FpOXODV� HSLWHOLDOHV� VXUFXODUHV� EXFDOHV� \� GH� LQVHUFLyQ�� HQ� FRQWDFWR� FRQ� ORV� SURGXFWRV� GH� GHVHFKR��
HQ]LPDV� \� FRPSRQHQWHV� VXSHUILFLDOHV� GH� ODV� EDFWHULDV� FRORQL]DQWHV��$O� DXPHQWDU� OD� FDUJD� EDFWHULDQD��
DXPHQWD� OD� LUULWDFLyQ� GH� ORV� WHMLGRV� GHO� KXpVSHG� SRU� HVDV� VXVWDQFLDV�� /DV� VXVWDQFLDV� PLFURELDQDV�
HVWLPXODQ�D�ODV�FpOXODV�HSLWHOLDOHV�SDUD�TXH�SURGX]FDQ�FLWRTXLQDV�SUR���LQIODPDWRULDV�\�RWURV�PHGLDGRUHV�
TXtPLFRV� GH� OD� LQIODPDFLyQ�� (VWRV� PHGLDGRUHV� LQLFLDQ� HQ� HO� VHQR� GH� ORV� WHMLGRV� XQD� UHVSXHVWD�
LQIODPDWRULD�TXH�FRUUHVSRQGH�D�OD�UHVSXHVWD�LQIODPDWRULD�FOiVLFD��(Q�HVWH�PRPHQWR�LQWHUYLHQHQ�XQD�VHULH�
GH�HOHPHQWRV�TXH�DIHFWDQ�D�TXH�HO�SURFHVR�LQIODPDWRULR�DYDQFH��RULJLQDQGR�GHVWUXFFLyQ�GH�ORV�WHMLGRV�GH�
VRSRUWH� GHO� GLHQWH�� HVWR� FRPR� FRQVHFXHQFLD� GH� ODV� DFFLRQHV� IDOOLGDV� H� LQHILFDFHV� GH� ORV� VLVWHPDV� GH�
GHIHQVD�GHO� KXpVSHG�� HQ� UHVSXHVWD� D� OD� DFXPXODFLyQ�GH�SODFD�� KDVWD� OOHJDU� HO� SXQWR�GH� OD� H[IROLDFLyQ�
GHQWDO��(VWH�SURFHVR�SDWRJpQLFR�GLILHUH�HQ�H[WHQVLyQ�\�JUDYHGDG�GH�XQ�LQGLYLGXR�D�RWUR�\�HQ�HO�PLVPR�
LQGLYLGXR��/DV�UD]RQHV�VRQ�PXOWLIDFWRULDOHV����
%�����+,3Ï7(6,6�'(�/$�(7,2/2*Ë$�'(�/$�(1)(50('$'�3(5,2'217$/��
$�PHGLDGRV�GHO�VLJOR�;;��VH�FUHtD�TXH�OD�HQIHUPHGDG�SHULRGRQWDO�HUD�HO�UHVXOWDGR�GH�OD�DFXPXODFLyQ�GH�
OD� SODFD� GHQWDO� D� WUDYpV� GHO� WLHPSR�� HQ� FRPELQDFLyQ� FRQ� XQD�PD\RU� VXVFHSWLELOLGDG� GHO� LQGLYLGXR� DO�
DXPHQWDU� OD� HGDG�� 6H� SHQVy� TXH� OD� SODFD� GHQWDO� HUD� FDSD]� GH� FDXVDU� OD� HQIHUPHGDG�� VLQ� HPEDUJR�� HO�
UHFRQRFLPLHQWR�GH�GLIHUHQWHV� HVSHFLHV� GH�PLFURRUJDQLVPRV� HQ�PXHVWUDV� GH� SODFD�GHQWDO� FRQGXMR� D� OD�
E~VTXHGD� GH� SDWyJHQRV� HVSHFtILFRV� HQ� ODV� SHULRGRQWLWLV�� �$O� UHVSHFWR�� /RHVFKH� HQ� ����� IRUPXOy� GRV�
KLSyWHVLV������
�
%������ +LSyWHVLV�GH�OD�SODFD�LQHVSHFtILFD��
$ILUPD� TXH� OD� HQIHUPHGDG� SHULRGRQWDO� VXUJH� GH� OD� HODERUDFLyQ� GH� SURGXFWRV� QRFLYRV� SRU� WRGRV� ORV�
PLFURRUJDQLVPRV�GH�OD�SODFD���(O�KXpVSHG�QHXWUDOL]D�ORV�SURGXFWRV�QRFLYRV�VyOR�FXDQGR�KD\�FDQWLGDGHV�
SHTXHxDV� GH� SODFD�� � 6HJ~Q� HVWD� KLSyWHVLV� HO� FRQWURO� GH� OD� HQIHUPHGDG� SHULRGRQWDO� GHSHQGH� GH� OD�
HOLPLQDFLyQ�GH�OD�SODFD�DFXPXODGD���$XQTXH�HQ�OD�DFWXDOLGDG�VH�GHVHFKy�OD�LGHD�GH�OD�SODFD�LQHVSHFtILFD��
ORV�WUDWDPLHQWRV�FOtQLFRV�D~Q�VH�VXVWHQWDQ�HQ�HVWD�KLSyWHVLV����������
�
%������ +LSyWHVLV�GH�OD�SODFD�HVSHFtILFD��
(Q�pVWD�VH�DVXPH�TXH�VyOR�FLHUWD�SODFD�HV�SDWyJHQD��\�TXH�VX�SDWRJHQLFLGDG�GHSHQGH�GH�OD�SUHVHQFLD�R�HO�
LQFUHPHQWR� GH� PLFURRUJDQLVPRV� HVSHFtILFRV�� (VWRV� SDWyJHQRV� SURGXFHQ� VXVWDQFLDV� TXH� PHGLDQ� OD�



GHVWUXFFLyQ� GH� ORV� WHMLGRV� GHO� KXpVSHG�� (Q� HVD�PLVPD� GpFDGD� VH� UHDOL]DURQ�� DYDQFHV� HQ� ODV� WpFQLFDV�
PLFURELROyJLFDV�XVDGDV�SDUD�DLVODU�H�LGHQWLILFDU�SDWyJHQRV�SHULRGRQWDOHV��DVt�FRPR�WDPELpQ��PHMRUDV�HQ�
ORV� SURFHGLPLHQWRV� SDUD� REWHQHU� PXHVWUDV� GH� SODFD� VXEJLQJLYDO�� \� GHVDUUROOR� GH� QXHYRV� PHGLRV� GH�
FXOWLYRV� SDUD� ORJUDU� HO� FUHFLPLHQWR� EDFWHULDQR� LQ� YLWUR�� &RPR� UHVXOWDGR� GH� HVWRV� DYDQFHV�� TXH�
SHUPLWLHURQ� HO� DLVODPLHQWR� GH� PLFURRUJDQLVPRV� HVSHFtILFRV� GH� GLIHUHQWHV� WLSRV� GH� HQIHUPHGDG�
SHULRGRQWDO��OD�KLSyWHVLV�GH�OD�SODFD�GHQWDO�HVSHFtILFD��HV�OD�DFHSWDGD�DFWXDOPHQWH����������
�
7DPELpQ�OD�OLWHUDWXUD�PHQFLRQD�RWUDV�KLSyWHVLV��
�
%������ +LSyWHVLV�GH�OD�SODFD�H[yJHQD��
/D��SHULRGRQWLWLV�PDUJLQDO�SURYLHQH�GH�EDFWHULDV�TXH�QR�SHUWHQHFHQ�D�OD�IORUD�ILVLROyJLFD�GH�OD�SODFD�������
�
%������ +LSyWHVLV�GH�OD�SODFD�HFROyJLFD��
(Q�HO�DxR������0DUVK�\�0DUWLQ�IRUPXODURQ�OD�KLSyWHVLV�GH�OD�SODFD�HFROyJLFD��SDUD�H[SOLFDU�OD�HWLRORJtD�
GH�HQIHUPHGDG�SHULRGRQWDO��(VWD�KLSyWHVLV�SURSRQH�TXH�FDPELRV�HQ�ODV�FRQGLFLRQHV�DPELHQWDOHV�ORFDOHV�
HQ�OD�UHJLyQ�VXEJLQJLYDO��FRPR�HO�LQFUHPHQWR�GHO�IOXLGR�FUHYLFXODU�GXUDQWH�OD�LQIODPDFLyQ��IDYRUHFH�HO�
FUHFLPLHQWR�GH�HVSHFLHV�DQDHUyELFDV�HVWULFWDV�SURWHROtWLFDV�� OR�FXDO�SUHGLVSRQH�D� OD�]RQD�JLQJLYDO�D� OD�
HQIHUPHGDG��5HILHUHQ�TXH�D~Q�QR�HVWi�FODUR�VL�OD�JLQJLYLWLV�HV�XQ�HVWDGR�QHFHVDULR�SDUD�HO�GHVDUUROOR�GH�
ORV�GLIHUHQWHV�WLSRV�GH�SHULRGRQWLWLV�R�VL�pVWDV�SXHGHQ�DSDUHFHU�LQGHSHQGLHQWHPHQWH��1R�REVWDQWH��FLHUWDV�
HVSHFLHV�EDFWHULDQDV�TXH�SUHGRPLQDQ�HQ�OD�SHULRGRQWLWLV��QR�GHWHFWDGDV�HQ�LQGLYLGXRV�SHULRGRQWDOPHQWH�
VDQRV��KDQ�VLGR�HQFRQWUDGDV�HQ�XQ�SRUFHQWDMH�EDMR�HQ�JLQJLYLWLV��7DO�VLWXDFLyQ�VXJLHUH�TXH��FRQGLFLRQHV�
GHVDUUROODV�GXUDQWH�OD�JLQJLYLWLV�FRPR�VDQJUDPLHQWR�\�VXSXUDFLyQ��SXHGHQ�IDYRUHFHU�HO�FUHFLPLHQWR�GH�
HVSHFLHV�LPSOLFDGDV�HQ�OD�SHULRGRQWLWLV������
�
%���� 5(/$&,Ï1�'(�0,&5225*$1,6026�'(� /$� 3/$&$�&21� /$6� (1)(50('$'(6�
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�
%������ 3ODFD�'HQWREDFWHULDQD��
6RQ� GHSyVLWRV� EODQGRV� TXH� IRUPDQ� XQD� ELRSHOtFXOD� TXH� VH� DGKLHUH� D� OD� VXSHUILFLH� GHQWDULD� R� D� RWUDV�
VXSHUILFLHV� GXUDV� HQ� OD� ERFD�� HQWUH� HOODV� ODV� UHVWDXUDFLRQHV� UHPRYLEOHV� \� ILMDV�� (V� XQD� FRPXQLGDG�
PLFURELDQD� FRPSOHMD� HPEHELGD� HQ� XQD� PDWUL]� GH� RULJHQ� EDFWHULDQR� \� VDOLYDO�� (Q� VX� PD\RUtD� HVWi�
FRPSXHVWD�SRU�EDFWHULDV��(V�SRVLEOH�HQFRQWUDU�PiV�GH�����HVSHFLHV�EDFWHULDQDV�HQ�OD�SODFD�GHQWDO��8Q�
JUDPR� GH� SODFD� FRQWLHQH� DSUR[LPDGDPHQWH� �� [� ����� EDFWHULDV�� SHUR� VROR� XQ� Q~PHUR� UHGXFLGR� VH�



UHODFLRQDQ� FRQ� OD� SHULRGRQWLWLV�� /RV� PLFURRUJDQLVPRV� QR� EDFWHULDQRV� KDOODGRV� HQ� OD� SODFD� LQFOX\HQ�
HVSHFLHV� GH� 0\FRSODVPD�� KRQJRV�� SURWR]RDULRV� \� YLUXV�� /D� PDWUL]� LQWHUFHOXODU� VH� FRPSRQH� GH�
SROLVDFiULGRV��SURWHtQDV��JOXFRSURWHtQDV�\�OtSLGRV�GHULYDGRV�GH�OD�VDOLYD��HO�OtTXLGR�JLQJLYDO�FUHYLFXODU�\�
SURGXFWRV�EDFWHULDQRV��WDPELpQ�FDOFLR�\�IyVIRUR�SURYHQLHQWH�GH�OD�VDOLYD������
/D�SODFD�VH�FODVLILFD�VHJ~Q�VX� ORFDOL]DFLyQ�HQ�VXSUDJLQJLYDO�\�VXEJLQJLYDO�� VHJ~Q�VXV�SURSLHGDGHV�HQ�
DGKHUHQWH�\�QR�DGKHUHQWH��\�SRU�VX�SRWHQFLDO�SDWyJHQR�HQ�FDULRJpQLFD�\�SHULRGRQWRSDWRJpQLFD��/D�SODFD�
GHQWDO�VXSUDJLQJLYDO�VH�HQFXHQWUD�HQ�ODV�VXSHUILFLHV�GHQWDOHV�\�HVWi�FRQVWLWXLGD�SUHGRPLQDQWHPHQWH�SRU�
IORUD�EDFWHULDQD�VDFDUROtWLFD�*UDP�SRVLWLYD��HQ�OD�FXDO�VH�HQFXHQWUDQ�PLFURRUJDQLVPRV�FDULRJpQLFRV��VLQ�
HPEDUJR�� HV� SRVLEOH� TXH� HVWD� SODFD� HQWUH� HQ� FRQWDFWR� FRQ� HO� PDUJHQ� JLQJLYDO�� UHFLELHQGR� OD�
GHQRPLQDFLyQ� GH� SODFD�PDUJLQDO�� /D� SODFD� GHQWDO� VXEJLQJLYDO� VH� HQFXHQWUD� SRU� FRPSOHWR� GHQWUR� GHO�
VXUFR� JLQJLYDO� R� GH� ORV� VDFRV� SHULRGRQWDOHV�� \� HVWi� FRQVWLWXLGD� SULQFLSDOPHQWH� SRU� IORUD� EDFWHULDQD�
SURWHROtWLFD�*UDP�QHJDWLYD��HQ�OD�FXDO�VH�HQFXHQWUDQ�PLFURRUJDQLVPRV�SHULRGRQWRSDWRJpQLFRV�������������
/D�IRUPDFLyQ�GH�OD�SODFD�GHQWDO�LQLFLD�FRQ�OD�IRUPDFLyQ�GH�OD�SHOtFXOD�DGTXLULGD�VREUH�OD�VXSHUILFLH�GHO�
GLHQWH�� VHJXLGD� GH� OD� FRORQL]DFLyQ� SRU� PLFURRUJDQLVPRV� HVSHFtILFRV� DGKHULGRV� VREUH� OD� SHOtFXOD�
DGTXLULGD� \� ILQDOPHQWH� OD� IRUPDFLyQ� GH� OD� PDWUL]� GH� OD� SODFD�� � � /D� PDWHULD� DOED� FRQVLVWH� HQ�
DFXPXODFLRQHV� EODQGDV� FRQ� FRQWHQLGR� GH� EDFWHULDV� \� FpOXODV� PtVWLFDV�� TXH� FDUHFHQ� GH� OD� HVWUXFWXUD�
RUJDQL]DGD�GH�OD�SODFD�GHQWDO�\�VH�GHVSUHQGHQ�IiFLOPHQWH�FRQ�XQ�FKRUUR�GH�DJXD����������
�
%������ 0LFURRUJDQLVPRV�DVRFLDGRV��������������������
(Q�OD�JLQJLYLWLV�FUyQLFD��VHJ~Q�ORV�HVWXGLRV�GH�/|H�\�FRO���VH�HQFRQWUDURQ�SURSRUFLRQHV�PX\�SDUHFLGDV�
GH� HVSHFLHV� JUDPSRVLWLYDV� FRPR�� 6�� VDQJXLV�� 6�� PLWLV�� 6�� LQWHUPHGLXV�� 6�� RUDOLV�� $�� YLVFRVXV�� $��
QDHVOXQGLL� \� 3HSWRVWUHSWRFRFFXV� PLFURV�� DVt� FRPR� EDFWHULDV� JUDPQHJDWLYDV�� HQWUH� ODV� FXDOHV� VH�
PHQFLRQDQ�� )�� QXFOHDWXP�� 3�� LQWHUPHGLD�� 9�� SDUYXOD�� HVSHFLHV� GH�+DHPRSKLOXV�� &DSQRF\WRSKDJD� \�
&DPS\OREDFWHU��
(Q�OD�JLQJLYLWLV�GHO�HPEDUD]R�HQFRQWUDPRV�DVFHQVRV�HQ�ODV�KRUPRQDV�HVWHURLGHV�TXH�VH�UHODFLRQDQ�FRQ�
LQFUHPHQWRV�GH�3��LQWHUPHGLD��TXH�XWLOL]D�OD�SURJHVWHURQD�FRPR�VXVWUDWR��
(Q� OD� 3HULRGRQWLWLV� 3UHSXEHUDO� VH� KD� HQFRQWUDGR� XQD� DOWD� SUHYDOHQFLD� GH� 3�� LQWHUPHGLD�� $��
DFWLQRP\FHWHPFRPLWLDQV�� (�� FRUURGHQV�� HVSHFLHV� GH� &DSQRF\WKRSKDJD� \� HQ� PHQRU� SURSRUFLyQ� )��
QXFOHDWXP�\�3��JLQJLYDOLV���
/D�3HULRGRQWLWLV�-XYHQLO��WDPELpQ�OODPDGD�3HULRGRQWLWLV�-XYHQLO�/RFDOL]DGD�\�TXH�VH�SUHVHQWD�GXUDQWH�OD�
SXEHUWDG��HQWUH����\����DxRV�GH�HGDG�HVWi�FDUDFWHUL]DGD�SRU�PRYLOLGDG�\�SpUGLGD�UiSLGD�GH�ORV�GLHQWHV��
ORV�HQVD\RV�PLFURELROyJLFRV�LQGLFDQ�TXH�$��DFWLQRP\FHWHPFRPLWDQV�FRQIRUPD�XQ�����GH�OD�PLFURELRWD�
FXOWLYDEOH�� VLHQGR� pVWH� HO� DJHQWH� HWLROyJLFR� SULPDULR� HQ� HVWH� WLSR� GH� HQIHUPHGDG�� 1R� REVWDQWH�� RWURV�



PLFURRUJDQLVPRV�DVRFLDGRV�LQFOX\HQ�3��JLQJLYDOLV��(��FRUURGHQV��&��UHFWXV��)��QXFOHDWXP��(��FDSLOOXV��
(XEDFWHULXP�EUDFK\��HVSHFLHV�GH�&DSQRF\WRSKDJD�\�HVSLURTXHWDV��
(Q�OD�3HULRGRQWLWLV�5iSLGDPHQWH�3URJUHVLYD�R�GH�$YDQFH�5iSLGR��ORV�PLFURRUJDQLVPRV�UHODFLRQDGRV�HQ�
YDORUHV� DOWRV� HQ� OHVLRQHV� VHYHUDV� VRQ� 3�� JLQJLYDOLV�� 3�� LQWHUPHGLD�� $�� DFWLQRP\FHWHPFRPLWDQV�� (��
FRUURGHQV��&��UHFWXV�\�%��IRUV\WKXV��
(Q� OD� 3HULRGRQWLWLV� &UyQLFD� ORV� PLFURRUJDQLVPRV� SULQFLSDOPHQWH� LPSOLFDGRV� VRQ� 3�� JLQJLYDOLV�� 3��
LQWHUPHGLD��&��UHFWXV��%��IRUV\WKXV��3��QLJUHVFHQV��3��ORHVFKHLL��3��RUDOLV��)��QXFOHDWXP��(��FRUURGHQV��
HVSHFLHV�GH�7UHSRQHPD��\�HQ�PHQRU�SURSRUFLyQ�3��PLFURV��3��DQDHURELXV�\�(��EUDFK\��
:ROI��*HQFR��)OHPLQJ��/LQGKH��0DUVK�\�0DUWLQ�� VHxDODQ�TXH� FLHUWDV�EDFWHULDV� FRPR�3RUSK\URPRQDV�
JLQJLYDOLV�� 3UHYRWHOOD� LQWHUPHGLD�� 3UHYRWHOOD� QLJUHVFHQV�� 3UHYRWHOOD� ORHVFKHLL�� )XVREDFWHULXP�
QXFOHDWXP��%DFWHURLGHV� IRUV\WKXV��&DPS\OREDFWHU� UHFWXV�� (LNHQHOOD� FRUURGHQV� \�7UHSRQHPD� VS��� VRQ�
FRQVLGHUDGDV�FRPR�LQGLFDGRUHV�GH�ULHVJR�SDUD�OD�SURJUHVLyQ�GH�GLFKD�HQIHUPHGDG��
�
(Q�FDVRV�GH�HQIHUPHGDGHV�SHULRGRQWDOHV�QHFURVDQWHV�KD\�JUDQ�FDQWLGDG�GH�3��LQWHUPHGLD��)��QXFOHDWXP�
\�HVSHFLHV�GH�7UHSRQHPD��
(Q�ORV�DEVFHVRV�SHULRGRQWDOHV�VH�KDQ�DLVODGR�)��QXFOHDWXP��3��LQWHUPHGLD��3��JLQJLYDOLV��3��PLFURV�\�%��
IRUV\WKXV��
5HFLHQWHPHQWH�� 6ORWV� VHxDOy� TXH� GRV� JHQRPDV� GH� +HUSHV� YLUXV�� HO� 9LUXV� (SVWHLQ� %DUU� WLSR� �� \� HO��
&LWRPHJDORYLUXV��VRQ�IUHFXHQWHPHQWH�GHWHFWDGRV�HQ�SDFLHQWHV�FRQ�SHULRGRQWLWLV�FUyQLFD�\�SHULRGRQWLWLV�
MXYHQLO� ORFDOL]DGD�� DVt� FRPR� WDPELpQ� HQ� SDFLHQWHV� FRQ� HQIHUPHGDGHV� SUHGLVSRQHQWHV�� WDOHV� FRPR�
6tQGURPH� GH� 3DSLOORQ�/HIHYUH�� 6tQGURPH� GH� 'RZQ� \� 9,+� SRVLWLYRV�� 'LFKRV� +HUSHV� YLUXV� KDQ� VLGR�
DVRFLDGRV�FRQ�OD�HWLRORJtD�\�OD�SURJUHVLyQ�GH�OD�HQIHUPHGDG��
/RV� PLFURRUJDQLVPRV� 3�� JLQJLYDOLV�� 3�� LQWHUPHGLD�� )�� QXFOHDWXP�� &�� UHFWXV� \� %�� IRUV\WKXV� SDUHFHQ�
HQFRQWUDUVH�HQ�YDORUHV�DOWRV�HQ�VLWLRV�FRQ�SpUGLGD�UHFLHQWH�GH�LQVHUFLyQ��3��JLQJLYDOLV��3��LQWHUPHGLD��VH�
UHODFLRQDQ� FRQ� HO� LQFUHPHQWR� GH� OD� HGDG� \� 3�� JLQJLYDOLV� VH� HQFXHQWUD� HQ� VDFRV� SHULRGRQWDOHV� PiV�
SURIXQGRV�� $VLPLVPR�� HVWDV� EDFWHULDV� MXQWR� FRQ� $�� DFWLQRP\FHWHPFRPLWDQV� VH� YLQFXODQ� FRQ� OD�
SURJUHVLyQ�GH� OD� HQIHUPHGDG� \� OD� HOLPLQDFLyQ�GH� HVWDV� HVSHFLHV� EDFWHULDQDV�PHGLDQWH� WUDWDPLHQWR�� VH�
UHODFLRQD�FRQ�OD�PHMRUtD�FOtQLFD�GHO�LQGLYLGXR��
%RWHUR�\�FRO���*HQFR���������8PHGD�\�FRO���������)OHPPLJ���������HVWDEOHFHQ�TXH�H[LVWH�XQD�VHULH�GH�
IDFWRUHV�GH�ULHVJR�TXH�SXHGHQ�SUHGLVSRQHU�D� ORV� LQGLYLGXRV�D�GHVDUUROODU�HVWD�HQIHUPHGDG�� WDOHV�FRPR�
VH[R�� UD]D�� HGDG�� KiELWR� GH� IXPDU�� LQDGHFXDGD� KLJLHQH� EXFDO�� GHVQXWULFLyQ�� HVWUpV�� \� HO� QLYHO�
VRFLRHFRQyPLFR� GH� ORV� LQGLYLGXRV�� DOJXQDV� HQIHUPHGDGHV� VLVWpPLFDV� FRPR� 'LDEHWHV� 0HOOLWXV��
WUDVWRUQRV� GH� OD� IXQFLyQ� GH� ORV� QHXWUyILORV�� HVWDGRV� GH� LQPXQRVXSUHVLyQ� �6,'$�� OHXFHPLDV�� \� RWUDV�



HQIHUPHGDGHV� FRPR� 7XPRUHV�� 6tQGURPH� GH� 'RZQ�� 6tQGURPH� GH� 3DSLOORQ� /HIHYUH�� 6tQGURPH� GH�
&KHGLDN�+LJDVKL�� HQIHUPHGDG� GH� $GGLVRQ�� HQWUH� RWUDV�� WDPELpQ� IDYRUHFHQ� HO� GHVDUUROOR� GH� OD�
HQIHUPHGDG�SHULRGRQWDO��
�
%��������$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV������������
(V�XQD�EDFWHULD�DQDHURELD�JUDPQHJDWLYD�TXH�SDUWLFLSD�FRPR�PLFURRUJDQLVPR�SDWyJHQR�HQ�YDULDV�IRUPDV�
GH� SHULRGRQWLWLV� DJUHVLYD� \� FUyQLFD�� SDUWLFXODUPHQWH� HQ� OD� SHULRGRQWLWLV� DJUHVLYD� ORFDOL]DGD�� 6X�
YLUXOHQFLD� VH� GHEH� D� TXH� HV� FDSD]� GH� QHXWUDOL]DU� ODV� GHIHQVDV� GHO� KXpVSHG�� � 0DWD� D� ORV� OHXFRFLWRV�
KXPDQRV�PHGLDQWH�XQD�WR[LQD�SURWpLFD�GHQRPLQDGD�OHXFRWR[LQD��/W[$����1R�WRGDV�ODV�FHSDV�PXHVWUDQ�
FDSDFLGDGHV�OHXFRWy[LFDV���/D�OHXFRWR[LQD�HV�PLHPEUR�GH�XQD�IDPLOLD�GH�WR[LQDV�IRUPDGRUDV�GH�SRURV��
FRQRFLGD�FRPR�57;��UHSHDW�LQ�WR[LQ����6H�FDUDFWHUL]DQ�SRU�XQD�VHULH�GH�UHSHWLFLRQHV�ULFDV�HQ�JOLFLQD�HQ�
OD�SRUFLyQ�&�WHUPLQDO�GH�OD�SURWHtQD���/RV�PHFDQLVPRV�GH�DFFLyQ�FRQRFLGRV�GH�OD�/W[$�SDUD�SURYRFDU�OD�
PXHUWH�FHOXODU� VRQ�QHFURVLV�\�DSRSWRVLV�� �(Q�HO�SULPHUR�� OD� OHXFRWR[LQD� IRUPD�SRURV�HQ� OD�PHPEUDQD�
FHOXODU�GH�ORV�QHXWUyILORV�\�PDFUyIDJRV��OR�FXDO�FRQGXFH�D�OD�OLVLV�RVPyWLFD�SURYRFDGD�SRU�OD�HQWUDGD�GH�
DJXD� D� OD� FpOXOD�� � /D� QHFURVLV� VH� GD� HQ� XQ� SHUtRGR� UHODWLYDPHQWH� FRUWR�� � (O� VHJXQGR�PHFDQLVPR�� OD�
DSRSWRVLV�� DFW~D� VREUH� ORV� OLQIRFLWRV� \� FpOXODV� 1.�� TXH� FRQVLVWH�� HQ� XQD� VHFXHQFLD� SURJUDPDGD� GH�
DOWHUDFLyQ�FHOXODU�TXH�DYDQ]D�KDFLD�OD�PXHUWH�FHOXODU���
&DUDFWHUtVWLFDV�TXH�VXJLHUHQ�TXH�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�SXHGH�VHU�XQ�DJHQWH�HWLROyJLFR�
GH�ODV�HQIHUPHGDGHV�SHULRGRQWDOHV�GHVWUXFWLYDV��
��
&5,7(5,2� � � 5(68/7$'26�
$VRFLDFLyQ� (OHYDGD� HQ� OHVLRQHV� GH� SHULRGRQWLWLV� MXYHQLO� ORFDOL]DGD�� HQIHUPHGDG�

SHULRGRQWDO�SUHSXEHUDO�R�GHO�DGROHVFHQWH��
� %DMD�HQ�VLWLRV�VDQRV��FRQ�JLQJLYLWLV�R�VXMHWRV�FRQ�HVSDFLRV�HGpQWXORV��
� (OHYDGD�HQ�DOJXQDV�OHVLRQHV�SHULRGRQWDOHV�GH�DGXOWRV��
� 'HWHFWDGD�HQ�HVWXGLRV�SURVSHFWLYRV��

(OLPLQDFLyQ� � (OLPLQDFLyQ�R�VXSUHVLyQ�VRQ�WUDWDPLHQWRV�VDWLVIDFWRULRV��
� � /DV�OHVLRQHV�UHFXUUHQWHV�DOEHUJDQ�OD�HVSHFLH��
5HVSXHVWD�GHO� � $QWLFXHUSRV�HOHYDGRV�HQ�HO�VXHUR�R�OD�VDOLYD�GH�SDFLHQWHV�FRQ�
KXpVSHG� � SHULRGRQWLWLV�MXYHQLO�ORFDOL]DGD��

$QWLFXHUSRV�HOHYDGRV�HQ�HO�VXHUR�R�OD�VDOLYD�GH�VXMHWRV�FRQ��SHULRGRQWLWLV�
GH�DGXOWRV��
$QWLFXHUSRV�HOHYDGRV�ORFDOPHQWH�HQ�OD�SHULRGRQWLWLV�MXYHQLO�ORFDOL]DGD��



)DFWRUHV�GH�YLUXOHQFLD� /HXFRWR[LQD�� FRODJHQDVD�� HQGRWR[LQD�� HSLWHOLRWR[LQD�� IDFWRU� LQKLELGRU� GH�
ILEUREODVWRV�� IDFWRU� LQGXFWRU� GH� UHDEVRUFLyQ� yVHD�� LQGXFFLyQ� GH� OD�
SURGXFFLyQ�GH�FLWRVLQD�GH�ORV�PDFUyIDJRV��PRGLILFDFLyQ�GH�OD�IXQFLyQ�GH�
ORV�QHXWUyILORV��GHJUDGDFLyQ�GH�ODV�LQPXQRJOREXOLQDV��

� � ,QYDVLyQ�GH�ODV�FpOXODV�HSLWHOLDOHV�LQ�YLWUR��
�
(VWXGLRV�HQ�DQLPDOHV� (QIHUPHGDG� LQGXFLGD� HQ� UDWDV� JQRWRELyWLFDV�� DEVFHVRV� VXEFXWiQHRV� HQ�

UDWRQHV��
�
%���������3RUSK\URPRQDV�JLQJLYDOLV������������
(V� XQD� EDFWHULD� DQDHURELD� JUDPQHJDWLYD� TXH� VH� UHODFLRQD� FRQ� ODV� IRUPDV� FUyQLFDV� \� DJUHVLYDV� GH� OD�
HQIHUPHGDG�SHULRGRQWDO����3��JLQJLYDOLV�WLHQH�OD�FDSDFLGDG�GH�HODERUDU�HQ]LPDV�SURWHROtWLFDV�R�SURWHDVDV��
ODV�FXDOHV� LQDFWLYDQ�R�GHJUDGDQ�D� ORV� LQKLELGRUHV�GH�SURWHLQDVDV�GHO�KXpVSHG�� �(VWR�SXHGH� OOHYDU�D�XQ�
GHVHTXLOLEULR�HQ�ORV�PHFDQLVPRV�QRUPDOHV�GH�UHQRYDFLyQ�GH�ORV�WHMLGRV��
3��JLQJLYDOLV�HV�LQFDSD]�GH�GHJUDGDU�FDUERKLGUDWRV�FRPR�IXHQWH�GH�HQHUJtD��SRU� OR�TXH�GHSHQGH�GH�VX�
FDSDFLGDG�GH�GHJUDGDU�SURWHtQDV�SDUD�VREUHYLYLU�\�ODV�SXHGH�REWHQHU�GH�ORV�WHMLGRV�GHO�KXpVSHG���3XHGH�
GHJUDGDU�OD�FROiJHQD�GH�ORV�WHMLGRV�SHULRGRQWDOHV�JUDFLDV�D�SURWHDVDV�FRPR�OD�FRODJHQDVD��SHSWLGDVDV�\�
JLQJLSDtQDV���
&DUDFWHUtVWLFDV� TXH� VXJLHUHQ� TXH� SXHGH� 3RUSK\URPRQDV� JLQJLYDOLV� VHU� XQ� DJHQWH� HWLROyJLFR� GH� ODV�
HQIHUPHGDGHV�SHULRGRQWDOHV�GHVWUXFWLYDV��
�
&5,7(5,2� � � 5(68/7$'26�
$VRFLDFLyQ� � (OHYDGD�HQ�OHVLRQHV�GH�SHULRGRQWLWLV��
� � %DMD�HQ�VLWLRV�VDQRV�R�FRQ�JLQJLYLWLV�\�HQ�VXMHWRV�HGpQWXORV��
� � (OHYDGD�HQ�OHVLRQHV�HQ�SURJUHVR�DFWLYR��
� � 'HWHFWDGD�HQ�WHMLGRV�R�FpOXODV�GH�ODV�OHVLRQHV��
(OLPLQDFLyQ� � /D�HOLPLQDFLyQ�HV�XQ�WUDWDPLHQWR�VDWLVIDFWRULR��
� � /DV�OHVLRQHV�UHFXUUHQWHV�DOEHUJDQ�OD�HVSHFLH��
� � 1LYHO�DOWHUDGR�SRU�OD�WHUDSLD�\�R�DYLGH]�GH�DQWLFXHUSRV�SDUD��

3��JLQJLYDOLV��
5HVSXHVWD�GHO�� � $QWLFXHUSRV�HOHYDGRV�HQ�HO�VXHUR�R�OD�VDOLYD�GH�VXMHWRV�FRQ�
KXpVSHG� � GLYHUVDV�IRUPDV�GH�SHULRGRQWLWLV��



)DFWRUHV�GH�YLUXOHQFLD� &RODJHQDVD�� HQGRWR[LQD�� DFWLYLGDG� WLSR� WULSVLQD�� ILEURQROLVLQD�� RWUDV�
SURWHDVDV��IRVIROLSDVD�$��LQPXQRJOREXOLQD�GHJUDGDGD��IDFWRU�LQKLELGRU�GH�
ILEUREODVWRV��+�6��1+���iFLGRV�JUDVRV��IDFWRUHV�TXH�DIHFWDQ�DGYHUVDPHQWH�
D� ORV� 301�� IDFWRU� LQGXFWRU� GH� UHDEVRUFLyQ� yVHD�� LQGXFFLyQ� GH� OD�
SURGXFFLyQ� GH� FLWRVLQD� SRU� YDULDV� FpOXODV� KXpVSHG�� JHQHUD� DFWLYLGDG�
TXLPLRWiFWLFD�

� � ,QYDGH�ODV�FpOXODV�HSLWHOLDOHV�LQ�YLWUR��
�
(VWXGLRV�HQ�DQLPDOHV� ,PSRUWDQWH�HQ�ODV�LQIHFFLRQHV�H[SHULPHQWDOHV�SXUDV�R�PL[WDV�VXEFXWiQHDV��
� � ,QGXFH�OD�HQIHUPHGDG�HQ�UDWDV�JQRWRELyWLFDV��
� � (VWXGLRV�HQ�PRQRV��RYHMDV��\�SHUURV��

� /D� LQPXQL]DFLyQ� UHGXMR� OD� HQIHUPHGDG� HQ� ORV� DQLPDOHV� GH�
H[SHULPHQWDFLyQ��

� �
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�
%������ &iOFXOR�
(V�XQ�GHSyVLWR�VyOLGR�TXH�VH�IRUPD�SRU�PLQHUDOL]DFLyQ�GH�OD�SODFD�GHQWDO��SRU�OR�JHQHUDO�HVWi�FXELHUWR�
SRU�XQD�FDSD�GH�SODFD�VLQ�GHVPLQHUDOL]DU���(O�FiOFXOR�VXEJLQJLYDO�HV��GH�PDQHUD�FDUDFWHUtVWLFD��GH�FRORU�
YHUGH�y�SDUGR�RVFXUR�������/RV�FiOFXORV�QR�SDUWLFLSDQ�GLUHFWDPHQWH�HQ�OD�HWLRORJtD�GH�ODV�HQIHUPHGDGHV�
SHULRGRQWDOHV�� SHUR� DPSOLILFDQ� HO� LPSDFWR� GH� ORV� IDFWRUHV� SULPDULRV� \D� TXH� SRU� VX� VXSHUILFLH� UXJRVD�
IDYRUHFHQ�TXH�ODV�EDFWHULDV�FRORQLFHQ�\�GLILFXOWDQ�VX�HOLPLQDFLyQ�����������
�
%������ )DFWRUHV�LDWURJpQLFRV�
/DV� UHVWDXUDFLRQHV� VREUHVDOLHQWHV� \� ORV� PiUJHQHV� FRURQDULRV� PDO� DGDSWDGRV� UHSUHVHQWDQ� iUHDV� GH�
UHWHQFLyQ� GH� SODFD�� 0XFKRV� HVWXGLRV� DVRFLDGRV� KDQ� GHPRVWUDGR� PD\RU� SUHYDOHQFLD� GH� OHVLRQHV�
SHULRGRQWDOHV�HQ�SUHVHQFLD�GH� ORV� IDFWRUHV� LDWURJpQLFRV��'HSHQGLHQGR�GH� OD�XELFDFLyQ�VXSUDJLQJLYDO�R�
VXEJLQJLYDO� GH� HVRV� IDFWRUHV�� GHEH� YDORUDUVH� VX� LQIOXHQFLD� VREUH� HO� ULHVJR� � GH� SURJUHVR� GH� OD�
HQIHUPHGDG��6H�HVWDEOHFLy�TXH�ODV�UHVWDXUDFLRQHV�VREUHVDOLHQWHV�XELFDGDV�VXEJLQJLYDOPHQWH�PRGLILFDQ�
HO� QLFKR� HFROyJLFR� \� DSRUWDQ� FRQGLFLRQHV� IDYRUDEOHV� SDUD� HO� HVWDEOHFLPLHQWR� GH� XQD� PLFURIORUD�
DQDHURELD�\�JUDPQHJDWLYD��1R�KD\�GXGDV�GH�TXH�ORV�GHVSOD]DPLHQWRV�GH�OD�PLFURIORUD�VXEJLQJLYDO�KDFLD�
XQD� PLFURIORUD� SHULRGRQWRSiWLFD�� VL� QR� VH� PRGLILFD� SRU� HO� WUDWDPLHQWR�� UHSUHVHQWD� XQ� ULHVJR�
LQFUHPHQWDGR�GH�GHVWUXFFLyQ�SHULRGRQWDO������



�
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�
%�����)DFWRUHV�JHQpWLFRV�
6H� KDQ� UHDOL]DGR� HVWXGLRV� SDUD� HQFRQWUDU� HO� IDFWRU� JHQpWLFR� TXH� SXHGD� FRQWULEXLU� D� YDULDU� OD�
YXOQHUDELOLGDG�\�UHVLVWHQFLD�GHO�KXpVSHG��D�ORV�SDWyJHQRV�SHULRGRQWRSiWLFRV���
(O� URO� TXH� MXHJD� HO� IDFWRU� JHQpWLFR� HQ� OD� FRORQL]DFLyQ� \� VXEVHFXHQWH� GHVDUUROOR� GH� OD� HQIHUPHGDG�
SHULRGRQWDO�QR�HV�FODUR�\�D~Q�HV�PRWLYR�GH�FRQWURYHUVLD�������
�
%������(GDG��*pQHUR��&ODVH�VRFLDO���������
&RQ�OD�HGDG�DXPHQWD� OD�SUHYDOHFLGD�GH� OD�HQIHUPHGDG�SHULRGRQWDO� OR�TXH� LPSOLFD�DWULFLyQ��SpUGLGD�GH�
GLHQWHV�� UHFHVLyQ� JLQJLYDO�� SpUGLGD� yVHD� \� GLVPLQXFLyQ� GH� OD� UHVSXHVWD� LQPXQROyJLFD� D� OD� SODFD�
EDFWHULDQD�� �6LQ� HPEDUJR� HV� GLItFLO� WUD]DU� XQD� OtQHD� TXH� GLYLGD� FODUDPHQWH� OR� TXH� HV� HQYHMHFLPLHQWR�
ILVLROyJLFR�\�ORV�HIHFWRV�DFXPXODWLYRV�GH�OD�HQIHUPHGDG��
(Q� ODV�PXMHUHV� OD� HQIHUPHGDG� SHULRGRQWDO� SXHGH� WHQHU�PDQLIHVWDFLRQHV� DJXGDV�� UHODFLRQDGDV� FRQ� ORV�
FDPELRV��KRUPRQDOHV��SRU�HMHPSOR�GXUDQWH�HO�HPEDUD]R��ODFWDQFLD�\�PHQVWUXDFLyQ��
/RV�QLYHOHV�GH�LQJUHVRV�HVWiQ�LQYHUVDPHQWH�UHODFLRQDGRV�FRQ�OD�HQIHUPHGDG�SHULRGRQWDO��(VWH�IHQyPHQR�
VH�H[SOLFD�SRU�VHU�PD\RU�HO�DFFHVR�D�FXLGDGR�GHQWDO�\�QLYHOHV�GLJQRV�GH�YLGD�D�ODV�SHUVRQDV�FRQ�QLYHOHV�
GH�LQJUHVRV�DGHFXDGRV��
(O� QLYHO� GH� LQJUHVRV� QR� DGHFXDGR� SXHGH� LQIOXLU� HQ� OD� QXWULFLyQ�� DVt� FRPR�� ODV� GLHWDV� LQDGHFXDGDV��
DOWHUDFLRQHV�HQ�OD�DEVRUFLyQ�\�XWLOL]DFLyQ�DGHPiV�GH�HGXFDFLyQ�\�FXOWXUD��
�
%������(VWUpV��
(O�IDFWRU�SVLFROyJLFR�GH�LPSRUWDQFLD�SHULRGRQWDO�PiV�HVWXGLDGR�HV�HO�HVWUpV�R�VREUHFDUJD�SVtTXLFD���
(O�HVWUpV�DFW~D�HQ�GRV�UXWDV��

•� 'LUHFWD��'LVPLQX\H�ORV�KiELWRV�GH�KLJLHQH��DOWHUD�KiELWRV�GLHWpWLFRV��LQLFLD�R�LQFUHPHQWD�HO�
WDEDTXLVPR��

•� ,QGLUHFWD�� $FWXD� HQ� HO� VLVWHPD� QHUYLRVR� DXWyQRPR� \� HO� VLVWHPD� HQGRFULQR�� OD� FLUFXODFLyQ�
JLQJLYDO�\�HO�IOXMR�VDOLYDO�SXHGHQ�YHUVH�DIHFWDGRV��\D�TXH�ORJUD�PRGLILFDU�OD�UHVLVWHQFLD�GH�
ORV�WHMLGRV�GHO�KXpVSHG���



(O� HVWUpV� VH� UHODFLRQD� � FRQ� RVWHRSRURVLV� GHO� KXHVR� DOYHRODU�� GHVFDPDFLyQ� HSLWHOLDO�� GHJHQHUDFLyQ� GHO�
HSLWHOLR� SHULRGRQWDO�� DFWLYLGDG� RVWHREOiVWLFD� UHGXFLGD�� IRUPDFLyQ� GH� EROVD� \� GLVPLQXFLyQ� GH� OD�
UHSDUDFLyQ�GHO�WHMLGR�FRQHFWLYR�\�GHO�KXHVR���
(Q�JLQJLYLWLV�XOFHURQHFURWL]DQWH�DJXGD�HO�HVWUpV�HV�HO�IDFWRU�GHVHQFDGHQDQWH�\�HO�PiV�GHVWDFDGR��������
�
%������7DEDTXLVPR��
(O� IXPDU� QR� FDXVD� FDPELRV� QRWDEOHV� HQ� OD� HQFtD�� SHUR� HV� XQ� IDFWRU� GH� ULHVJR� SDUD� OD� HQIHUPHGDG�
SHULRGRQWDO�� � 'LIHUHQWHV� LQYHVWLJDGRUHV� KDQ� OOHJDGR� D� FRQFOXLU� TXH� HO� ULHVJR� GH� VXIULU� SHULRGRQWLWLV�
DWULEXLEOH�DO�WDEDFR�HV�GH�����D���YHFHV�PD\RU��/D�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�\�OD�FDQWLGDG�
GH�FLJDUULOORV�IXPDGRV�HQ�HO�GtD�WLHQHQ�XQ�UHODFLyQ�GRVLV�HIHFWR�GLUHFWDPHQWH�SURSRUFLRQDO��(O�SDFLHQWH�
IXPDGRU� WLHQH� PD\RU� Q~PHUR� GH� GLHQWHV� FRQ� DIHFWDFLyQ� GH� IXUFDV�� SURIXQGLGDG� GH� EROVDV� H�
KLSHUPRYLOLGDG�������
³(O�FDORU�\�ORV�SURGXFWRV�GH�FRPEXVWLyQ�VRQ�LUULWDQWHV�ORFDOHV��DGHPiV�TXH�ORV�IXPDGRUHV��HQ�JHQHUDO�
WLHQHQ�XQD�KLJLHQH�SREUH�����´��³([LVWH�XQD�IXHUWH�UHODFLyQ�HQWUH�IXPDU�\�OD�JLQJLYLWLV�XOFHUD�QHFURWL]DQWH�
DJXGD�����´���(Q�IXPDGRUHV�VH�YHQ�GLIHUHQWHV�FDPELRV�ORFDOHV�FRPR���
(QIHUPHGDG� SHULRGRQWDO�� FDULHV�� OHXFRSODVLDV� \� HULWURSODVLDV� �FiQFHU� EXFDO��� HVWRPDWLWLV� QLFRWtQLFD��
FLFDWUL]DFLyQ�DOWHUDGD��KDOLWRVLV��OHQJXD�YHOORVD��FDPELRV�GH�FRORU�HQ�SLH]DV�GHQWDOHV�\�GHSyVLWRV�SDUGRV��
DVt�FRPR�UHFHVLyQ�ORFDOL]DGD��$GHPiV�ORV�SDFLHQWHV�TXH�IXPDQ�WLHQHQ�XQD�PDOD�UHVSXHVWD�DO�WUDWDPLHQWR�
SHULRGRQWDO�� TXLU~UJLFR� R� QR� TXLU~UJLFR�� /D� PD\RUtD� GH� SHULRGRQWLWLV� UHIUDFWDULDV� RFXUUHQ� HQ�
IXPDGRUHV������
�
%������'LDEHWHV�����
(VWH�IUHFXHQWH�WUDVWRUQR�HQGRFULQR�����GH�OD�SREODFLyQ��HV�FDXVDGR�SRU�XQD�GHILFLHQFLD�LQVXOtQLFD�R�SRU�
XQD�UHVLVWHQFLD�GH�ORV�WHMLGRV�D�OD�LQVXOLQD��/RV�VtQWRPDV�JHQHUDOHV�GH�OD�GLDEHWHV�LQVXOLQRGHSHQGLHQWH��
GH� WLSR�,�� VRQ��SROLGLSVLD��SROLXULD�\�� WUDV�DOJXQRV�DxRV�� UHWLQRSDWtDV��JORPHUXORSDWtDV�\�DFURGLVWURILDV��
WRGRV� UHVXOWDQWHV� GH� OD� DQJLRSDWtD� �HQJURVDPLHQWR� GH� OD� PHPEUDQD� EDVDO��� (O� SDFLHQWH� FRQRFH� HO�
GLDJQyVWLFR��6L�H[LVWLHUD�DOJXQD�GXGD�GHEHUi�VHU�UHPLWLGR�D�XQ�HVSHFLDOLVWD�SDUD�XQD�SUXHED�GH�WROHUDQFLD�
D� OD�JOXFRVD��VH�EHEH�XQD�VROXFLyQ�FRQFHQWUDGD�GH�D]~FDU�\�GHVSXpV�VH�PLGHQ� ODV�FRQFHQWUDFLRQHV�GH�
JOXFRVD� HQ� VDQJUH� D� OR� ODUJR� GH� WUHV� KRUDV��� /DV�PDQLIHVWDFLRQHV� SHULRGRQWDOHV� HQ� ORV� SDFLHQWHV� FRQ�
GLDEHWHV� SUHPDWXUD� VRQ� VLJQRV� GH� JLQJLYLWLV� \� SHULRGRQWLWLV� SDUD� OD� PLVPD� DFXPXODFLyQ� GH� SODFD� GH�
FRQWUROHV�DSDUHDGRV��(VSHFLDOPHQWH�FXDQGR�ODV�FRQFHQWUDFLRQHV�GH�JOXFRVD�HVWiQ�PDO�FRQWURODGDV��(VWD�
UHVSXHVWD�PRGLILFDGD�SXHGH�WHQHU�VX�H[SOLFDFLyQ�HQ�OD�IXQFLyQ�UHGXFLGD�GH�ORV�OHXFRFLWRV�301�\�HQ�OD�



IXQFLyQ�LQFUHPHQWDGD�GH�OD�FRODJHQDVD��/RV�WHMLGRV�JLQJLYDOHV�WDPELpQ�VRQ�DIHFWDGRV�SRU�OD�DQJLRSDWtD���
(O�WUDWDPLHQWR�SHULRGRQWDO�GHEH�LQFOXLU�XQ�PLQXFLRVR�FRQWURO�GH�OD�SODFD��
�
�
%������6,'$�����
/D�LQIHFFLyQ�SRU�9,+�KD�VLGR�UHFRQRFLGD�FRPR�WDO�HQ�HO�FRPLHQ]R�GH�OD�HSLGHPLD�LQLFLDGD�HQ�OD�GpFDGD�
GH� ORV� RFKHQWD�� (O� YLUXV� �WDQWR� GHO� 9,+�� FRPR� HO� 9,+��� VH� WUDQVPLWH� SRU� FRQWDFWR� VH[XDO�� SRU�
WUDQVIXVLRQHV� GH� VDQJUH� \� GH� OD� PDGUH� LQIHFWDGD� DO� KLMR�� /D� ODWHQFLD� GH� ORV� VtQWRPDV� FOtQLFRV� GH� OD�
HQIHUPHGDG�� SXHGH� OOHJDU� D� GLH]� DxRV� R�PiV�� /D� JUDQ� YDULHGDG� GH� VtQWRPDV� SXHGH� VHU� DVRFLDGD� D� OD�
DILQLGDG� GHO� YLUXV� SRU� LQIHFWDU� OtQHDV� FHOXODUHV� GLIHUHQWHV�� /OHYD� WDPELpQ� D� XQD� UHGXFFLyQ� GH� ORV�
OLQIRFLWRV�7� FRODERUDGRUHV��(O� UHFXHQWR�GH� OLQIRFLWRV�&'��� VH� XWLOL]D� FRPR�PDUFDGRU��$� FDXVD�GH� OD�
UHGXFLGD� LQPXQLGDG� GH� PHGLDFLyQ� SXHGHQ� SURGXFLUVH� WDQWR� QHRSODVLDV� �VDUFRPD� GH� .DSRVL�� FRPR�
LQIHFFLRQHV� RSRUWXQLVWDV� �DOWHUDFLRQHV� VLVWpPLFDV� DO� LJXDO� TXH� PDQLIHVWDFLRQHV� EXFDOHV�� WDOHV� FRPR�
OHVLRQHV�PLFyWLFDV��EDFWHULDQDV�\�YLUDOHV��OHVLRQHV�QHRSOiVLFDV��~OFHUDV��JLQJLYLWLV�XOFHURVD�QHFURWL]DQWH�
DJXGD��\�HQIHUPHGDG�SHULRGRQWDO���
/RV� VtQWRPDV� SHULRGRQWDOHV� D� PHQXGR� VH� LQLFLDQ� FRQ� XQD� LQWHQVD� JLQJLYLWLV� HULWHPDWRVD�� &XDQGR� HO�
UHFXHQWR� GH� ORV� OLQIRFLWRV� 7� FRODERUDGRUHV� VH� UHGXFH� D~Q� PiV�� DSDUHFH� OD� JLQJLYLWLV� QHFURVDQWH� \�
ILQDOPHQWH��OD�SHULRGRQWLWLV�QHFURVDQWH��FRQ�IRUPDFLyQ�GH�VHFXHVWURV�GH�KXHVR�DOYHRODU��(O�SUREOHPD�FRQ�
HVWD� DIHFFLyQ� HV� TXH� ODV� HQIHUPHGDGHV� SHULRGRQWDOHV� WLHQHQ�XQD� HYROXFLyQ� HQ� XQ� � SHULRGR� ODUJR�� FRQ�
GRORU�R�VLQ�pO��/R�TXH�HQPDVFDUD�VX�SUHVHQFLD�KDVWD�TXH�HO�GDxR�\D�HV�JUDYH�R�TXH�VH�SUHVHQWH�XQD�HWDSD�
DJXGD���
8QD�FDUDFWHUtVWLFD�GH�OD�JLQJLYLWLV�HQ�SDFLHQWHV�SRVLWLYRV�HV�TXH�QR�UHVSRQGH�DO�WUDWDPLHQWR�GH�UHPRFLyQ�
GH�SODFD��QR�SUHVHQWD�FDPELRV�LPSRUWDQWHV�SRU�OR�TXH�SXHGH�SDVDU�LQDGYHUWLGR�SDUD�HO�SHUVRQDO�PpGLFR�
QR�DGLHVWUDGR�DGHFXDGDPHQWH���
�
%������2VWHRSRURVLV�����
/D�RVWHRSRURVLV�HV�XQD�SDWRORJtD�PHWDEyOLFD�GHO�KXHVR�TXH�VH�SUHVHQWD�FXDQGR�VH�URPSH�HO�HTXLOLEULR�
HQWUH� OD� UHVRUFLyQ� \� OD� GHSRVLFLyQ� yVHDV�� /R� TXH� FRQGXFH� D� XQD� SpUGLGD� JHQHUDOL]DGD� GH� KXHVR��PiV�
IUHFXHQWHPHQWH� HQ� PXMHUHV� GH� DYDQ]DGD� TXH� HQ� KRPEUHV�� $VRFLDGD� FRQ� GLVIXQFLyQ� GH� � KRUPRQDV�
VH[XDOHV��GLVPLQXFLyQ�GH�DJXD�HQ�KXHVRV��DXPHQWR�GHO�WDPDxR�GH�ORV�FULVWDOHV�PLQHUDOHV�\�HO�JURVRU�GH�
ODV�ILEULOODV�FROiJHQDV�����&OtQLFDPHQWH�VH�SUHVHQWD�GRORU�yVHR��IUDFWXUDV�SDWROyJLFDV����/D�PDQGtEXOD�HV�
XQ� KXHVR� TXH� SUHVHQWD� FDPELRV� UHODFLRQDGRV� FRQ� OD� HQIHUPHGDG�� FRPR� UHGXFFLyQ� GHO� WUDEHFXODGR��
GHVPLQHUDOL]DFLyQ�\�SpUGLGD�GH�OD�OiPLQD�GXUD���



�
%������6tQGURPH�GH�'RZQ������
(VWD�WULVRPtD�KHUHGLWDULD�DXWRQyPLFD�GHO�FURPRVRPD����VH�FDUDFWHUL]D�SRU�PLFURHQFHIDOLD��TXH�VH�KDFH�
PiV�YLVLEOH�FRQ� OD�HGDG��2WURV� UDVJRV�FDUDFWHUtVWLFRV�VRQ� OD�SURPLQHQFLD� IURQWDO�\�HO�HSLFDQWR�PHVLDO��
eVWH� \� ORV� SiUSDGRV� REOLFXRV� FRQWULEX\HQ� DO� DVSHFWR�PRQJRORLGH��7LHQH�XQD� LQFLGHQFLD� GH� �������/D�
ORQJHYLGDG� HVWi� FRQ� IUHFXHQFLD� OLPLWDGD� D� FDXVD� GH� ODV� LQIHFFLRQHV� LQWHUFXUUHQWHV�� (O� SURJUHVR� GH� OD�
PHGLFLQD�SURORQJD�OD�YLGD�GH�DOJXQRV�GH�ORV�HQIHUPRV�KDVWD�ORV����DxRV�R�PiV����
3HULRGRQWDOPHQWH�� WDQWR� OD� GHQWLFLyQ� SULPDULD� FRPR� OD� VHFXQGDULD� VRQ� DIHFWDGDV� SRU� XQD� LQIODPDFLyQ�
JUDYH�� +D\� GHIHFWRV� GH� OD� TXLPLRWD[LV� \� GH� OD� DQLTXLODFLyQ� LQWUDFHOXODU� GH� ORV� SROLPRUIRQXFOHDUHV�
�301��\�RWURV�IDJRWLWRV��TXH�H[SOLFDQ�OD�HOHYDGD�LQFLGHQFLD�GH�IRUPDFLyQ�GH�EROVDV�\�GH�OD�SpUGLGD�GH�
KXHVR�PDUJLQDO�� � /D� IORUD� EXFDO� QR� HV� GLIHUHQWH� GH� OD� SUHVHQWH� HQ� ORV� KHUPDQRV�� SHUR� OD� GHVWUXFFLyQ�
SHULRGRQWDO�HV�PiV�DFHQWXDGD�HQ�HOORV�TXH�HQ�ORV�KHUPDQRV�QR�DIHFWDGRV�R�TXH�HQ�SDFLHQWHV�FRQ�UHWUDVR�
PHQWDO�HTXLSDUDGRV��
6H� SXHGH� UHWUDVDU� OD� GHVWUXFFLyQ� SHULRGRQWDO� FRQ� XQD� KLJLHQH� EXFDO� PLQXFLRVD� \� GHVLQIHFFLRQHV�
SURIHVLRQDOHV�UHDOL]DGDV�FRQ�UHJXODULGDG��
�
�
%������(PEDUD]R������
(O� GHVHTXLOLEULR� GH� ODV� KRUPRQDV� VH[XDOHV� \� VX� LQFUHPHQWR� GXUDQWH� HO� HPEDUD]R� DIHFWD� D� PXFKRV�
yUJDQRV�� (Q� OD� HQFtD� VH� KDQ� UHFRQRFLGR� UHFHSWRUHV� GH� HVWUyJHQR� \� SURJHVWHURQD�� (VWR� H[SOLFD�� HQWUH�
RWURV� IDFWRUHV�� OD� UHVSXHVWD� JLQJLYDO� LQFUHPHQWDGD� D� OD� SODFD�� 7DPELpQ� KD\� XQ� LQFUHPHQWR� GH� OD�
SHUPHDELOLGDG� FDSLODU� JLQJLYDO� \� DVt� XQ� DXPHQWR� GHO� IOXMR� GH� OtTXLGR� FUHYLFXODU�� 0iV� D~Q�� OD�
FRPSRVLFLyQ� EDFWHULDQD� PLVPD� VH� PRGLILFD� SRU� ORV� QLYHOHV� LQFUHPHQWDGRV� GH� SURJHVWHURQD�� TXH�
IDYRUHFHQ�HO�GHVDUUROOR�GH�3UHYRWHOOD�LQWHUPHGLD��$Vt�� OD�JLQJLYLWLV� LQFUHPHQWDGD�GXUDQWH�HO�HPEDUD]R�
FRQ�OD�WXPHIDFFLyQ�LQWHUGHQWDULD�FDUDFWHUtVWLFD�\�KDVWD�HO�pSXOLV�±�ORV�OODPDGRV�WXPRUHV�GHO�HPEDUD]R�±�
SXHGH� VHU� H[SOLFDGD�SRU� XQD�GLYHUVLGDG�GH� FRIDFWRUHV��(VWRV� VtQWRPDV� DSDUHFHQ� HVSHFLDOPHQWH� HQ� ORV�
VHJPHQWRV� DQWHULRUHV�� $GHPiV� GH� ORV� VtQWRPDV� JLQJLYDOHV�� KDFLD� HO� RFWDYR� PHV� DSDUHFH� XQD�
KLSHUPRYLOLGDG�GHQWDULD��WUDV�OR�FXDO�VH�UHGXFHQ�ORV�VtQWRPDV�JLQJLYDOHV��/D�KLSHUOD[LWXG�GHO�OLJDPHQWR�
SHULRGRQWDO�YD�SDUDOHOD�FRQ� OD�GH� WRGRV� ORV� OLJDPHQWRV�GXUDQWH� HO� HPEDUD]R� �OD�FRUUHVSRQGLHQWH� D� ODV�
DUWLFXODFLRQHV�VDFURLOtDFDV�HV�FOtQLFDPHQWH�LPSRUWDQWH�SDUD�IDFLOLWDU�HO�QDFLPLHQWR�GHO�QLxR���
�
%�������'URJDV������
(O�XVR�GH�DOJXQRV�DJHQWHV�WHUDSpXWLFRV�R�PHGLFDPHQWRV�SXHGHQ�FDXVDU�SDWRORJtDV�SHULRGRQWDOHV��



(QWUH�HVWRV�DJHQWHV�HVWiQ��
'URJDV�DQWLFRQYXOVLRQDQWHV��EORTXHDGRUHV�GH�FDQDOHV�GH�FDOFLR�H�LQPXQRVXSUHVRUHV��(VWRV�VRQ�ORV�TXH�
JHQHUDQ� PD\RU� DWHQFLyQ� HQ� OD� FRPXQLGDG� FLHQWtILFD�� (O� PHGLFDPHQWR� PiV� DVRFLDGR� D� KLSHUSODVLD�
JLQJLYDO� HV� OD� IHQLWRtQD� FRQRFLGR� FRPHUFLDOPHQWH� FRPR� 'LODQWtQ� R� IHQLWRtQD�� /DV� PDQLIHVWDFLRQHV�
FOtQLFDV� GH� ORV� DQWLFRQYXOVLYRV� VH� FDUDFWHUL]DQ�SRU� LQLFLDU� DJUDQGDPLHQWR� HQ� OD� SDSLOD� LQWHUGHQWDULD� \�
PHQRV� IUHFXHQWH� HO� DXPHQWR� GHO� JURVRU� GHO� WHMLGR� PDUJLQDO�� /RV� WHMLGRV� DIHFWDGRV� SUHVHQWDQ� XQD�
VXSHUILFLH� JUDQXODGD� FRQ� DJUDQGDPLHQWR� SDSLODU� GH� H[WHQVLyQ� EXFDO� R� OLQJXDO�� RFXOWDQGR� HO� WHMLGR�
DG\DFHQWH� \� VXSHUILFLHV� GHQWDOHV�� (VWH� DJUDQGDPLHQWR� SXHGH� GDU� OXJDU� D� OD� SUHVHQFLD� FOtQLFD� GH�
SVHXGREROVDV���
(O�VH[WDQWH�DQWHULRU�EXFDO�HV�HO�PiV�FRP~QPHQWH�DIHFWDGR��1R�KD\�HYLGHQFLD�TXH�VXJLHUD�TXH�VH[R�\�
UD]D�DIHFWHQ�OD�RFXUUHQFLD�GHO�IHQyPHQR��/D�KLSHUSODVLD�SXHGH�GDU�OXJDU�D�PDOSRVLFLyQ�GHQWDO��LQWHUIHULU�
FRQ� OD� PDVWLFDFLyQ�� KLJLHQH�� KDEOD� \� HUXSFLyQ� UHWDUGDGD�� /D� IHQLWRtQD� HQ� FDVRV� UDURV� SXHGH� FDXVDU�
DJUDQGDPLHQWR�HQ�SDFLHQWHV�HGpQWXORV�R�SDUFLDOPHQWH�HGpQWXORV�\�EDMR�SyQWLFRV����/D�FLFORVSRULQD�HV�XQ�
LQPXQRVXSUHVRU�XVDGR�SDUD�SUHYHQLU�UHFKD]R�D�WUDVSODQWHV�GH�yUJDQRV��(Q�(XURSD�\�HO�/HMDQR�2ULHQWH�
VH�XVD�HQ� WUDWDPLHQWR�GH�GLDEHWHV� WLSR�,,��DUWULWLV��SVRULDVLV��HVFOHURVLV�P~OWLSOH��PDODULD�� VDUFRLGRVLV�\�
HQIHUPHGDGHV�LQPXQROyJLFDV��(O�HIHFWR�FRODWHUDO�TXH�DIHFWD�DO�SHULRGRQWR�HV�HO�DJUDQGDPLHQWR�JLQJLYDO��
HVWR� VH� SUHVHQWD� PD\RUPHQWH� HQ� QLxRV�� DGROHVFHQWHV� HVSHFLDOHV� \� PXMHUHV� MyYHQHV�� VXJLULHQGR� XQD�
SRVLEOH�LQWHUDFFLyQ�HQWUH�FLFORVSRULQD��KRUPRQDV�VH[XDOHV�\�ILEUREODVWRV�JLQJLYDOHV���
8Q� JUXSR� GH� GURJDV� HVSHFtILFDPHQWH� GHVDUUROODGDV� SDUD� OD� DVLVWHQFLD� \� PDQHMR� GH� FRQGLFLRQHV�
FDUGLRYDVFXODUHV� VRQ� ORV� EORTXHDGRUHV� GH� FDQDOHV� GH� FDOFLR� R� DQWDJRQLVWDV� GHO� FDOFLR�� 6H� FODVLILFDQ�
VHJ~Q�VX�FRPSRVLFLyQ�TXtPLFD��\�H[LVWHQ�XQ�JUDQ�Q~PHUR�HQ�HO�PHUFDGR�LQWHUQDFLRQDO���8QR�GH�ORV�PiV�
XWLOL]DGRV� HV� OD� 'LKLGURSLULQD� FRPR� 1LIHGLSLQD� TXH� HV� XVDGD� HQ� WUDWDPLHQWR� GH� DQJLQD� GH� SHFKR��
VtQGURPH�SRVPLRFiUGLFR��EORTXHR�GHO�IOXMR�GH�LRQHV�GH�FDOFLR�HQ�FpOXODV�PLRFiUGLFDV�\�OD�1LWUHQGLSLQD�
TXH�HV�XQ�DQWDJRQLVWD�GHO�FDOFLR�XVDGR�HQ�HO�WUDWDPLHQWR�GH�KLSHUWHQVLyQ��(O�HIHFWR�FRODWHUDO�TXH�SXHGH�
SURGXFLU�HQ�HO�SHULRGRQWR�HV�HO�DJUDQGDPLHQWR�JLQJLYDO��DIHFWDQGR�FRQ�PD\RU�IUHFXHQFLD�\�JUDYHGDG�ORV�
VHJPHQWRV�DQWHULRUHV�HQ�OD�VXSHUILFLH�EXFDO����
/D� SDSLOD� LQWHUGHQWDULD� HVWi� LQLFLDOPHQWH� DIHFWDGD�� YROYLpQGRVH� DJUDQGDGD� \� UHVXOWDQGR� HQ� OyEXORV� R�
QyGXORV��(VWRV�FDPELRV�VRQ�IUHFXHQWHPHQWH�DFRPSDxDGRV�GH�LQIODPDFLyQ�SRU�HO�SRFR�FRQWURO�GH�SODFD�
EDFWHULDQD�� (O� DJUDQGDPLHQWR� JLQJLYDO� SXHGH� H[WHQGHUVH� KDVWD� FXEULU� OD� SLH]D� GHQWDO� \� SUHVHQWDU�
GLILFXOWDGHV� HVWpWLFDV� \� IXQFLRQDOHV� DO� SDFLHQWH��1R� VH� KD� UHSRUWDGR� TXH� HVWRV�PHGLFDPHQWRV� DIHFWHQ�
iUHDV� HGpQWXODV�� DXQTXH� OD� 1LIHGLSLQD� SXHGH� LQGXFLU� FUHFLPLHQWR� JLQJLYDO� DOUHGHGRU� GH� LPSODQWHV�
GHQWDOHV���
�



%����3$72*e1(6,6�'(�/$�(1)(50('$'�3(5,2'217$/�������
(O� PRGHOR� DFWXDO� GH� HWLRSDWRJpQHVLV� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HVWDEOHFH� TXH� EDFWHULDV�
SHULRGRQWRSiWLFDV� FRPR� 3RUSK\URPRQDV� JLQJLYDOLV� \� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� VRQ�
DJHQWHV� FDXVDOHV� SULPDULRV�� 6X� LQWURGXFFLyQ� FRPR� LQIHFFLyQ� H[yJHQD� MXQWR� FRQ� XQD� PLFURELRWD�
SDWRJpQLFD�� GLVSDUD� XQD� FDVFDGD� GH� UHVSXHVWDV� HQ� HO� KRVSHGHUR�� 8QD� UHVSXHVWD� LQPHGLDWD� HV� HO�
UHFOXWDPLHQWR� \�PLJUDFLyQ� GH� OHXFRFLWRV� 301V� DO� VLWLR� GH� OD� LQIHFFLyQ� SHULRGRQWDO�� 6L� HVWDV� FpOXODV�
LQIODPDWRULDV�VRQ�FDSDFHV�GH�FRQWHQHU�\�HOLPLQDU�ORV�SDWyJHQRV�FDXVDOHV�\�VXV�SURGXFWRV��FRPR�HO�/36�
R� OLSRSROLVDFiULGR� GH� ODV� EDFWHULDV� *UDP� QHJDWLYDV�� YtD� IDJRFLWRVLV� \� PHFDQLVPRV� GH� HOLPLQDFLyQ�
LQWUDFHOXODU�� OD� HQIHUPHGDG� VH� OLPLWD� D� JLQJLYLWLV�� 6L� HVWRV�PHFDQLVPRV� IDOODQ� \� ORV� SDWyJHQRV� R� VXV�
SURGXFWRV� SHQHWUDQ� ORV� WHMLGRV� GHO� KRVSHGHUR�� OD� HQIHUPHGDG� VH� FRQYLHUWH� HQ� SHULRGRQWLWLV�� (O� HMH�
PRQRFLWDULR�OLQIRFLWDULR�GHO�KRVSHGHUR�VH�HVWLPXOD�\�ORFDOPHQWH�OLEHUD�PHGLDGRUHV�LQIODPDWRULRV��HVWRV�
PHGLDGRUHV�LQIODPDWRULRV�D�ODUJR�SOD]R�FDXVDQ�GHVWUXFFLyQ�WLVXODU�ORFDO�\�FOtQLFDPHQWH�VH�HVWDEOHFH�FRQ�
OD�IRUPDFLyQ�GH�OD�EROVD�SHULRGRQWDO�\�OD�SpUGLGD�GH�KXHVR�DOYHRODU���
$O�HQWHQGHU�HO�SURFHVR�GH�OD�UHVSXHVWD�GHO�KXpVSHG�\�OD�SDWRJpQHVLV�GH�OD�HQIHUPHGDG��VH�SXHGH�LQWXLU�
TXH�OD�LQKLELFLyQ�IDUPDFROyJLFD�GH�ODV�YtDV�PHWDEyOLFDV�SXHGH�VHU�XQD�HVWUDWHJLD�FRQMXQWD�R�DOWHUQD�SDUD�
HO� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHV� SHULRGRQWDOHV�� /D� WHUDSLD� SHULRGRQWDO� IXWXUD� LQFOXLUi� HQ� VXV�
SURWRFRORV� HO� XVR� GH� IiUPDFRV� DQWLQIODPDWRULRV�� DQWDJRQLVWDV� GH� UHFHSWRUHV� GH� FLWRTXLQDV� \� RWURV�
IiUPDFRV�QRYHGRVRV��
�
%����� 0HWDEROLWRV�LQIODPDWRULRV���
/RV� PHWDEROLWRV� GHO� iFLGR� DUDTXLGyQLFR� LQFOX\HQ� XQD� DPSOLD� YDULHGDG� GH� iFLGRV� JUDVRV� TXH� VRQ�
OLEHUDGRV�HQ�UHVSXHVWD�D�XQD�VHxDO�R�LQMXULD�FHOXODU��(O�iFLGR�DUDTXLGyQLFR�VH�OLEHUD�GH�ORV�IRVIROtSLGRV�
GH�PHPEUDQD�SRU�PHGLR�GH�OD�HQ]LPD�IRVIROLSDVD�$���8QD�YH]�HO�iFLGR�DUDTXLGyQLFR�HV�OLEHUDGR��SXHGH�
VHU�PHWDEROL]DGR� SRU� GLVWLQWRV� FRPSOHMRV� HQ]LPiWLFRV�� FRPR� ODV� HQ]LPDV� FLFORR[LJHQDVD� �HQ� VXV� GRV�
LVRIRUPDV� ,� \� ,,�� \� OLSRR[LJHQDVD�� GDQGR� FRPR� UHVXOWDGR�PHWDEROLWRV� LQWHUPHGLDULRV�� WDOHV� FRPR� ODV�
SURVWDQJODQGLQDV�\�ORV�OHXFRWULHQRV�UHVSHFWLYDPHQWH��&DGD�PHWDEROLWR�VH�XQH�D�XQ�UHFHSWRU�H[WUDFHOXODU�
R�LQWUDFHOXODU��HQ�PHPEUDQD�FLWRSODVPiWLFD�R�QXFOHDU��\�SUHVHQWDQ�UHVSXHVWDV�YDULDGDV�VHJ~Q�HO�WHMLGR�
GRQGH�VH�HQFXHQWUDQ�HVWRV�UHFHSWRUHV��7DPELpQ�DSDUHFHQ�FRPR�ORV�SULQFLSDOHV�PHGLDGRUHV�FDWDEyOLFRV�
HQ� HQIHUPHGDG� SHULRGRQWDO�� SXHV� VRQ� SRWHQWHV� HVWLPXODGRUHV� GH� UHDEVRUFLyQ� yVHD�� 6H� KD� GHPRVWUDGR�
FOtQLFDPHQWH�TXH�HQ�HQIHUPHGDG�SHULRGRQWDO�KD\�FRQFHQWUDFLRQHV�DOWDV�\�YDULDEOHV�GH�3*(��HQ�IOXLGR�
JLQJLYDO�FUHYLFXODU�\�VRQ�HVWDGtVWLFDPHQWH�GLIHUHQWHV�FRQ�UHVSHFWR�D�SHUVRQDV�VDQDV���
�
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�
(V� OD� FLHQFLD� TXH� HVWXGLD� ORV� IDFWRUHV� TXH� GHWHUPLQDQ� H� LQIOXHQFLDQ� OD� IUHFXHQFLD� \� GLVWULEXFLyQ� GH�
HQIHUPHGDGHV�� OHVLRQHV�R�DFRQWHFLPLHQWRV� UHODFLRQDGRV�FRQ� OD� VDOXG�\� VXV�FDXVDV��HQ�XQD�FRPXQLGDG�
KXPDQD��FRQ�HO�REMHWR�GH�HVWDEOHFHU�SURJUDPDV�SUHYHQWLYRV�\�GH�FRQWURO�GH�VX�GHVDUUROOR�\�SURSDJDFLyQ��
(O� SURSyVLWR� GH� OD� HSLGHPLRORJtD� HV� HOHYDU� HO� HQWHQGLPLHQWR� GHO� SURFHVR� GH� OD� HQIHUPHGDG� \� DVt�
FRQGXFLU�D�HODERUDU�PpWRGRV�GH�FRQWURO�\�SUHYHQFLyQ��$GHPiV�LQWHQWD�GHVFXEULU�ODV�SREODFLRQHV�GH�DOWR�
ULHVJR�\�GHILQLU�HO�SUREOHPD�HVSHFtILFR�HQ�LQYHVWLJDFLyQ��
•� (SLGHPLRORJtD�'HQWDO��

(V�HO�HVWXGLR�GHO�SDWUyQ��GLVWULEXFLyQ��\�OD�GLQiPLFD�GH�ODV�HQIHUPHGDGHV�GHQWDULDV�HQ�XQD�SREODFLyQ�
KXPDQD��

•� ,QFLGHQFLD��(V�HO�Q~PHUR�GH�FDVRV�GH�XQ�IHQyPHQR�TXH�RFXUUH�HQ�XQ�SHUtRGR�GH�WLHPSR�GDGR�SRU�
XQLGDG�GH�SREODFLyQ���

•� 3UHYDOHQFLD�� (V� HO� Q~PHUR� GH� FDVRV� GH� XQ� IHQyPHQR� HQFRQWUDGRV� HQ� XQ� SHUtRGR� GH� WLHPSR�
HVSHFtILFR���

•� ËQGLFH�(SLGHPLROyJLFR��6RQ�LQWHQWRV�SRU�FXDQWLILFDU�HVWDGRV�FOtQLFRV�HQ�XQD�HVFDOD�JUDGXDGD�\�DVt�
IDFLOLWDU�OD�FRPSDUDFLyQ�HQWUH�ODV�SREODFLRQHV�H[DPLQDGDV�XVDQGR�ORV�PLVPRV�FULWHULRV�\�PpWRGRV���

�
'�����/$�(3,'(0,2/2*Ë$�(1�3(5,2'21&,$�
/D�HSLGHPLRORJtD�HV�XQD�FLHQFLD�TXH�SXHGH�VHU�GHVFULSWLYD�R�DQDOtWLFD��/D�GHVFULSWLYD�EXVFD�H[DFWLWXG�HQ�
UHODFLyQ�FRQ�OD�RFXUUHQFLD��VHYHULGDG�\�GLVWULEXFLyQ�GH�ODV�HQIHUPHGDGHV��OD�PRUELOLGDG�\�PRUWDOLGDG�GH�
OD� SREODFLyQ�� /D� HSLGHPLRORJtD� DQDOtWLFD�� FRPR� VX� QRPEUH� OR� LQGLFD�� LQYHVWLJD� ODV� FDXVDV� GH� OD�
HQIHUPHGDG�\�HYDO~D�ODV�FRQVHFXHQFLDV�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VDOXG�S~EOLFD��SXHGHQ�WHQHU�
ODV�HQIHUPHGDGHV��UHODFLRQiQGRODV�FRQ�SUHYHQFLyQ�\�WUDWDPLHQWR�GH�OD�PLVPD���
(Q� HO� FDPSR� GH� OD� SHULRGRQFLD�� OD� HSLGHPLRORJtD� HV� UHVSRQVDEOH� GHO� HVWXGLR� GH� � OD� SUHYDOHQFLD� GH�
JLQJLYLWLV�� SHULRGRQWLWLV�� DVt� FRPR� OD� SODFD� EDFWHULDQD� �3%�� FRPR� IDFWRU� HWLROyJLFR� SULQFLSDO� GH� HVWH�
JUXSR�GH�HQIHUPHGDGHV��/D�HQIHUPHGDG�SHULRGRQWDO��HV�XQD�GH�ODV�GH�PD\RU�SUHYDOHQFLD�HQ�HO�PXQGR��
(QWUH�VXV�FDUDFWHUtVWLFDV�HVWiQ���

•� 'HVWUX\H�WHMLGRV��
•� (V�PXOWLFDXVDO��LQIHFFLRVD�\��SURJUHVLYD��
•� (Q�VX�GHVDUUROOR�HV�GHWHUPLQDQWH�OD�SUHVHQFLD�GH�3'%��
�



(VWXGLRV�HSLGHPLROyJLFRV�UHDOL]DGRV��HQ�UHODFLyQ�FRQ�OD�HQIHUPHGDG�SHULRGRQWDO��KDQ�FRQFOXtGR�TXH�OD�
HQWLGDG� DIHFWD� � HQ� IRUPD� XQLYHUVDO� OD� SREODFLyQ� GH� ORV� GLIHUHQWHV� SDtVHV� GHO� PXQGR� \� TXH� HV� XQD�
HQIHUPHGDG� SURJUHVLYD� TXH� DXPHQWD� FRQ� OD� HGDG� GHO� LQGLYLGXR�� /RV� HVWXGLRV� ORQJLWXGLQDOHV� GH� OD�
UDSLGH]� GH� OD� SpUGLGD� GH� QLYHO� GH� LQVHUFLyQ� �SpUGLGD� GH� HVWUXFWXUD� SHULRGRQWDO� GH� VRSRUWH�� HQ� JUXSRV�
SREODFLRQDOHV� VRQ� HVFDVRV�� /D� GLVWULEXFLyQ� SRU� VH[RV� HV� PX\� VLPLODU�� /DV� SHUVRQDV� FRQ� XQD� HVFDVD�
HGXFDFLyQ� VXIUHQ� XQD� SHULRGRQWLWLV� PDUJLQDO� �� YHFHV� PiV� IUHFXHQWH� TXH� DTXHOODV� TXH� JR]DQ� XQD�
HGXFDFLyQ�HOHYDGD��
/D�LQIRUPDFLyQ�HSLGHPLROyJLFD�HYLGHQFLD�XQD�DOWD�SUHYDOHQFLD�GH�LQIODPDFLyQ�JLQJLYDO��FDVL�������HQ�
*XDWHPDOD��OD�FXDO�DIHFWD�LQGLVWLQWDPHQWH�D�OD�SREODFLyQ�GHVGH�XQD�HGDG�PX\�WHPSUDQD��������DxRV���
(Q� UHODFLyQ� FRQ� OD� SHULRGRQWLWLV� HQ� VXV� GLVWLQWDV� IRUPDV�� VH� DSUHFLD� IiFLOPHQWH� TXH� KD\� PX\� SRFD�
LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HVWH�WySLFR��SDUWLFXODUPHQWH�GH�LQLFLR�WHPSUDQR�\�MXYHQLO��
�
'����Ë1',&(6�(3,'(0,2/Ï*,&26�(1�3(5,2'21&,$��������������

$QWHV�GH�OD�SURGXFFLyQ�GH�tQGLFHV�SHULRGRQWDOHV��OR�FRP~Q�HUD�FODVLILFDU�OD�VDOXG�SHULRGRQWDO�FRPR�EXHQD��
UHJXODU�R�PDOD��(VWD�PDQHUD�GH�FODVLILFDU�IXH�XWLOL]DGD�KDVWD�ILQHV�GH�������7DOHV�FULWHULRV�VXEMHWLYRV�QR�
SHUPLWLHURQ�DOFDQ]DU�UHVXOWDGRV�FRPSDUDEOHV�GH�ORV�GLVWLQWRV�HVWXGLRV��SRUTXH�HO�EXHQ�HVWDGR��GH�XQ�JUXSR�
FRQ�GHWHUPLQDGR�H[DPLQDGRU�SRGtD�VHU�SHRU�TXH�ORV�PDORV�GH�RWUR�JUXSR�FRQ�RWUR�H[DPLQDGRU��(O�XVR�GH�
ORV�FULWHULRV�GHSHQGtD�VXVWDQFLDOPHQWH�GHO�LQWHUpV�\�DGLHVWUDPLHQWR�GHO�H[DPLQDGRU��FRPR�OR�PXHVWUDQ�ORV�
tQGLFHV��GH�SUHYDOHQFLD�GH�JLQJLYLWLV�RVFLODQWHV�HQWUH���\������HQ�SREODFLRQHV�VLPLODUHV��
/RV� HSLGHPLyORJRV� XWLOL]DQ� tQGLFHV� FRQ� HO� SURSyVLWR� GH� DQDOL]DU� OD� LQFLGHQFLD� \� SUHYDOHQFLD� GH� ODV�
HQIHUPHGDGHV�SHULRGRQWDOHV��8Q�EXHQ�tQGLFH�GHEH��

•� 'HPRVWUDU�SULPHUR�VX�YDOLGH]�PLGLHQGR�OR�TXH�VH�KD�SURSXHVWR�GHVGH�XQ�SULQFLSLR��
•� 6HU�OR�VXILFLHQWHPHQWH�VHQVLEOH�SDUD�GHWHFWDU�FDPELRV�SHTXHxRV��
•� 6HU�UHSURGXFLEOH�WDQWR�SDUD�HO�PLVPR�LQYHVWLJDGRU�FRPR�SDUD�RWURV�LQGLYLGXRV�TXH�OR�XWLOLFHQ��
•� 6HU�GH�XVR�IiFLO�\�UHTXHULU�SRFRV�LQVWUXPHQWRV��
•� (YLWDU�LQWHUSUHWDFLRQHV�VXEMHWLYDV��
6L� ELHQ� VRQ� PXFKRV� ORV� tQGLFHV� XVDGRV� SDUD� UHJLVWUDU� \� FXDQWLILFDU� ODV� HQWLGDGHV� TXH� FRQIRUPDQ� OD�
HQIHUPHGDG�GHO�SHULRGRQWR��ORV�PiV�XWLOL]DGRV�PLGHQ�ODV�VLJXLHQWHV�YDULDEOHV���
•� *UDGR�GH�LQIODPDFLyQ�GH�ORV�WHMLGRV�JLQJLYDOHV��
•� *UDGR�GH�GHVWUXFFLyQ�SHULRGRQWDO��
•� &DQWLGDG�GH�SODFD�DFXPXODGD��
•� &DQWLGDG�GH�FiOFXOR�SUHVHQWH��



•� 1HFHVLGDGHV�WHUDSpXWLFDV��
/D�VLJXLHQWH�UHYLVLyQ�FRQVWLWX\H�XQ�LQWHQWR�GH�DFODUDU�HO�RULJHQ�GH�DOJXQRV�tQGLFHV�SHULRGRQWDOHV�PHGLDQWH�
OD�SUHVHQWDFLyQ�GH�VX�SURSyVLWR�HQ�SHUVSHFWLYD�GHO�WLHPSR��/D�LQWHQFLyQ�FRQVLVWH�HQ�GHPRVWUDU�SRU�TXp�VH�
KDQ�FRQVLGHUDGR�QHFHVDULRV�WDQWRV�VLVWHPDV�GH�tQGLFHV�GLVWLQWRV�\�FRPR�VX�XVR�QRV�KD�D\XGDGR�D�DOFDQ]DU�
HO�JUDGR��GH�FRQRFLPLHQWR�GH�OD�SHULRGRQWRORJtD�TXH�KR\�WHQHPRV���
/D�YHUVLyQ�RULJLQDO�GHO�tQGLFH�GH�LQIODPDFLyQ�GH�HQFtD�SDSLODU��HQFtD�PDUJLQDO�\�HQFtD�DGKHULGD��30$��GH�
6FKRXU�\�0DVVOHU�VH�GLVHxy�HQ������SDUD�PHGLU�OD�SUHYDOHQFLD�GH�JLQJLYLWLV�HQWUH�QLxRV�LWDOLDQRV�GHVSXpV�
GH� OD�6HJXQGD�*XHUUD�0XQGLDO�� VH� EDVy� HQ�XQ� FRQWHR�GHO�Q~PHUR�GH�XQLGDGHV�GH�SDSLODV� LQWHUGHQWDOHV�
YHVWLEXODUHV�� HQFtD�PDUJLQDO� H� LQVHUWDGD� DIHFWDGDV� SRU� JLQJLYLWLV��/D� VXPD�GH� HVWRV� YDORUHV� VH� XVy� SDUD�
GHWHUPLQDU� HO� tQGLFH� 30$� SRU� SHUVRQD�� � 5XVVHO�� HQ� ������ HQFRQWUy� HO� tQGLFH� 30$� LQDGHFXDGR� SDUD�
HVWXGLRV� HSLGHPLROyJLFRV� GHVFULSWLYRV� D� JUDQ� HVFDOD� GH� HQIHUPHGDG� SHULRGRQWDO� \� GHVDUUROOy� HO� tQGLFH�
SHULRGRQWDO��,3���eVWH�VH�GLVHxy�SDUD�DSRUWDU�XQD�HYDOXDFLyQ�UiSLGD�\�VLPSOH�GH�OD�DXVHQFLD�R�SUHVHQFLD��\�
JUDYHGDG�GH�LQIODPDFLyQ��JLQJLYDO��IRUPDFLyQ�GH�EROVD�\�SpUGLGD�GH�OD�IXQFLyQ�PDVWLFDWRULD��0�KOHPDQQ�
\�0D]RU�� HQ� XQ� HVWXGLR� GH� HVFRODUHV� HQ� ������ � XVDURQ� XQ�PHGLR� VLPLODU� DO� 30$�� OODPDGR� tQGLFH� � GH�
KHPRUUDJLD�GHO�VXUFR��,+6���(YDOXDURQ�XQLGDGHV�GH�SDSLODV�\�GH�HQFtD�PDUJLQDO��HOLPLQDURQ�OD�YDORUDFLyQ�
GH�LQVHUFLyQ�GHELGR�D�TXH�VH�XVD�HQ�UDUDV��RFDVLRQHV�H�LQFOX\HURQ�OD�KHPRUUDJLD�DO�VRQGHR�FRPR�LQGLFDGRU�
GH�JLQJLYLWLV���5DPIMRUG�HQ������LQWURGXMR�XQD�SURSXHVWD�GLIHUHQWH�SDUD�HYDOXDU�OD�VDOXG�SHULRGRQWDO�FRQ�
SURSyVLWR�GH�LQYHVWLJDFLyQ��HO�tQGLFH�GH�HQIHUPHGDG�SHULRGRQWDO�GH�5DPIMRUG��,(3���FRPR��HO�GH�5XVVHOO��
VH� XVD� SDUD� PHGLU� OD� SUHVHQFLD� GH� OD� HQIHUPHGDG� HQ� JUXSRV� GH� SHUVRQDV�� &RPR� HO� ,3�� HO� ,(3� LQFOX\H�
JLQJLYLWLV�\�SHULRGRQWLWLV��SURSRQH�DVLJQDU�PD\RU�LPSRUWDQFLD�D�OD�JLQJLYLWLV�FXDQGR�URGHD�D�XQ�GLHQWH�SRU�
FRPSOHWR� TXH� FXDQGR� QR� OR� KDFH�� $GHPiV� HO� ,(3� � RWRUJD�PD\RU� LPSRUWDQFLD� D� OD� JLQJLYLWLV� JUDYH�� OD�
FDUDFWHUtVWLFD� PiV� LPSRUWDQWH� HV� HO� FRQFHSWR� GH� YDORUDU� OD� SHULRGRQWLWLV� FRQ� HO� XVR� GH� XQD� VRQGD�
SHULRGRQWDO��SDUD� ORFDOL]DU�HO� IRQGR� �GHO� VXUFR�JLQJLYDO�HQ� UHODFLyQ�FRQ� OD�XQLyQ�FHPHQWR�HVPDOWH��3DUD�
KDFHU� HVWH� tQGLFH� PiV� SUiFWLFR�� VH� VHOHFFLRQD� SDUD� HO� HVWXGLR� XQD� PXHVWUD� GH� VHLV� GLHQWHV� �SLH]DV�
����������������� TXH� UHSUHVHQWHQ� D� WRGD� OD� GHQWLFLyQ�� (O� tQGLFH� JLQJLYDO� �,*�� GHVDUUROODGR� SRU� /|H� \�
6LOQHVV� HQ� ����� HV� XQ� UHILQDPLHQWR� GH� ORV� VLVWHPDV� GH� YDORUDFLyQ� GH� JLQJLYLWLV� WHPSUDQD�� FRPR� HQ� HO�
tQGLFH�GH�0�KOHPDQQ�\�0D]RU��LQFOX\H�OD�GLPHQVLyQ�GH�KHPRUUDJLD�DO�VRQGHR��/RV�WHMLGRV�JLQJLYDOHV�TXH�
URGHDQ� FDGD� GLHQWH� VHOHFFLRQDGR� VH� GLYLGHQ� HQ� FXDWUR� iUHDV� SDUD� YDORUDFLyQ�� SDSLOD� GLVWRYHVWLEXODU��
PDUJHQ�YHVWLEXODU��SDSLOD�PHVLRYHVWLEXODU�\�WRGR�HO�PDUJHQ�OLQJXDO��&DGD�XQD�GH�HVWDV�XQLGDGHV�GD�D�OD�
JLQJLYLWLV� XQ�YDORU�GH� DFXHUGR�FRQ�HO� FULWHULR�� TXH�SXHGH� VHU�� HQFtD�QRUPDO� ����� LQIODPDFLyQ�PHGLD� �����
LQIODPDFLyQ� PRGHUDGD� ���� H� LQIODPDFLyQ� JUDYH� ����� 6H� XVD� XQD� VRQGD� SHULRGRQWDO� SDUD� GHWHUPLQDU� OD�
WHQGHQFLD� GH� KHPRUUDJLD� GHO� WHMLGR�� ORV� YDORUHV� GH� ODV� FXDWUR� XQLGDGHV� JLQJLYDOHV� VH� SURPHGLDQ� SDUD�
REWHQHU�XQD�YDORUDFLyQ�GH�FDGD�GLHQWH��\�HVWRV�VH�FRPELQDQ�\�SURPHGLDQ�SDUD�GHWHUPLQDU�HO�YDORU�,*�GH�



FDGD�LQGLYLGXR��(O�,*�HV�~WLO�HQ�LQYHVWLJDFLRQHV�HSLGHPLROyJLFDV�GHVFULSWLYDV�DVt�FRPR�HQ�HSLGHPLRORJtD�
H[SHULPHQWDO��GHELGR�D�VX�JUDQ�VHQVLELOLGDG�D� ORV�FDPELRV� OLJHURV��HV� VLPSOH�GH�DSOLFDU�\�SHUPLWH�D� ORV�
H[DPLQDGRUHV�FDOLEUDUVH�SDUD�PLQLPL]DU�HO�HUURU�LQWHU�H�LQWUDH[DPLQDGRU����
�(���',$*1Ï67,&2�'(�/$�(1)(50('$'�3(5,2'217$/�����
�(����(;$0(1�%8&$/��
6H� GHEH� UHDOL]DU� XQD� YDORUDFLyQ� GH� OD� KLJLHQH� EXFDO�� HQ� UHODFLyQ� D� ORV� UHVWRV� DOLPHQWLFLRV� DFXPXODGRV��
SODFD�� PDWHULD� DOED� \� WLQFLRQHV� GH� OD� VXSHUILFLH� GHQWDULD�� � 'HEH� XVDUVH� IUHFXHQWHPHQWH� DOJ~Q� WLSR� GH�
WLQFLyQ� UHYHODGRUD�� \D� TXH� VLQ� HVWH� PHGLR�� OD� SODFD� VHUtD� LPSRVLEOH� GH� GHWHFWDU�� 'HEH� GH� H[DPLQDUVH�
FXLGDGRVDPHQWH� WRGD� OD� FDYLGDG� EXFDO�� LQFOX\HQGR� ODELRV�� SLVR� GH� ERFD�� OHQJXD�� SDODGDU� \� UHJLyQ�
RURIDUtQJHD��DVt�FRPR�OD�FDOLGDG�\�FDQWLGDG�GH�VDOLYD���$XQTXH�HVWRV�SXHGHQ�QR�HVWDU�UHODFLRQDGRV�FRQ�OD�
HQIHUPHGDG� SHULRGRQWDO�� HO� GHQWLVWD� GHEH� GHWHFWDU� FXDOTXLHU� SDWRORJtD� HQ� OD� ERFD�� 7DPELpQ� VH� GHEHQ�
H[DPLQDU�ORV�QyGXORV�OLQIiWLFRV��SRUTXH�ODV�SDWRORJtDV�SHULRGRQWDOHV�SXHGHQ�SURGXFLU�FDPELRV�HQ�HOORV���
�
(����(;$0(1�'(/�3(5,2'2172��
(O� H[DPHQ� GHEH� VHU� VLVWHPiWLFR�� FRPHQ]DQGR� HQ� HO� iUHD�PRODU�� \D� VHD� HQ� HO� PD[LODU� VXSHULRU� R� HQ� OD�
PDQGtEXOD��\�SURFHGHU�D�OR�ODUJR�GH�WRGD�OD�DUFDGD���/DV�ILFKDV�SDUD�UHJLVWUDU�ORV�KDOOD]JRV�SHULRGRQWDOHV�\�
DVRFLDGRV�� VXPLQLVWUDQ� XQD� JXtD� GHO� H[DPHQ� FRPSOHWR� \� XQ� FRQWURO� GHO� HVWDGR� GHO� SDFLHQWH�� � 3DUD� OD�
GHWHFFLyQ� GHO� FiOFXOR� VXEJLQJLYDO�� VH� H[DPLQD� FDGD� VXSHUILFLH� GHQWDO�� D� QLYHO� GHO� iUHD� GH� DGKHUHQFLD�
JLQJLYDO� FRQ� XQ� H[SORUDGRU� GHOJDGR�� � (O� FiOFXOR� VXSUDJLQJLYDO� SXHGH� REVHUYDUVH� GLUHFWDPHQWH� \� OD�
FDQWLGDG�SXHGH�PHGLUVH�FRQ�XQD�VRQGD�SHULRGRQWDO�FDOLEUDGD���3DUD�H[DPLQDU�OD�HQFtD��KD\�TXH�FRQVLGHUDU�
FDGD�XQD�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV���FRORU��WDPDxR��FRQWRUQR��FRQVLVWHQFLD��WH[WXUD�GH�OD�VXSHUILFLH��
SRVLFLyQ��IDFLOLGDG�GH�VDQJUDGR�\�GRORU��
��
(������%ROVDV�SHULRGRQWDOHV��
(O�~QLFR�PpWRGR�H[DFWR�SDUD�GHWHFWDU�\�HYDOXDU�ODV�EROVDV�SHULRGRQWDOHV�HV�XQD�FXLGDGRVD�H[SORUDFLyQ�FRQ�
XQD�VRQGD�SHULRGRQWDO���/DV�EROVDV�QR�VH�SXHGHQ�GHWHFWDU�R�PHGLU�PHGLDQWH�H[DPHQ�UDGLRJUiILFR��([LVWHQ�
GRV�SURIXQGLGDGHV�GH�EROVDV�GLIHUHQWHV��OD�SURIXQGLGDG�ELROyJLFD�R�KLVWROyJLFD�\�OD�SURIXQGLGDG�FOtQLFD�R�
GH�VRQGDMH���/D�SURIXQGLGDG�ELROyJLFD�HV�OD�GLVWDQFLD�HQWUH�HO�PDUJHQ�JLQJLYDO�\�HO�IRQGR�GH�OD�EROVD��\�OD�
SURIXQGLGDG�FOtQLFD�R�GH�VRQGDMH�HV�OD�GLVWDQFLD�D�OD�FXDO�HO�LQVWUXPHQWR�SHQHWUD�HQ�OD�EROVD��
/D� VRQGD� GHEH� LQVHUWDUVH� FRQ� XQD� DQJXODFLyQ� GH� ��� JUDGRV� HQ� UHODFLyQ� FRQ� HO� HMH� YHUWLFDO� GHO� GLHQWH� \�
³WUDVODGDUVH´�FLUFXQIHUHQFLDOPHQWH�DOUHGHGRU�GH�OD�VXSHUILFLH�GH�FDGD�GLHQWH��D�ILQ�GH�GHWHFWDU�ODV�iUHDV�GH�
PD\RU�SURIXQGLGDG�GH�SHQHWUDFLyQ�GH�OD�VRQGD����



(������+HPRUUDJLD�JLQJLYDO��
/D� YDORUDFLyQ� FOtQLFD� GHO� JUDGR� GH� LQIODPDFLyQ� JLQJLYDO� DEDUFD� OD� HYROXFLyQ� GHO� HQURMHFLPLHQWR� \� OD�
WXPHIDFFLyQ�GH�OD�HQFtD�MXQWR�FRQ�XQD�HVWLPXODFLyQ�GH�OD�KHPRUUDJLD�JLQJLYDO��TXH�HV�HO�LQGLFDGRU�FOtQLFR�
PiV�VHQVLEOH�GH� OD� LQIODPDFLyQ�JLQJLYDO� WHPSUDQD�TXH�GHWHUPLQD� OD�SUHVHQFLD�GH�XQD� OHVLyQ�HQ�HO� WHMLGR�
FRQHFWLYR�HQ�OD�EDVH�GHO�VXUFR��7LHQH�OD�YHQWDMD�FOtQLFD�GH�VHU�PiV�REMHWLYD�TXH�HO�FDPELR�GH�FRORU�GH�OD�
HQFtD��
�
(������0RYLOLGDG�GHQWDULD��
7RGRV�ORV�GLHQWHV�SRVHHQ�XQ�OLJHUR�JUDGR�GH�PRYLOLGDG�ILVLROyJLFD���/D�PRYLOLGDG�GHQWDULD�SRU�HQFLPD�GH�
VX�WDVD�ILVLROyJLFD��DXPHQWD�HQ�OD�HQIHUPHGDG�SHULRGRQWDO�FRPR�UHVXOWDGR�GH�OD�SpUGLGD�GH�ORV�WHMLGRV�GH�
VRSRUWH���6H�YDORUD�GH�OD�VLJXLHQWH�IRUPD��
•� 0RYLOLGDG�ILVLROyJLFD��
•� 0RYLOLGDG�SDWROyJLFD�JUDGR�,��PRYLOLGDG�KRUL]RQWDO�SHUFHSWLEOH��
•� 0RYLOLGDG�SDWROyJLFD�JUDGR�,,��PRYLOLGDG�KRUL]RQWDO�YLVLEOH��
•� 0RYLOLGDG� SDWROyJLFD� JUDGR� ,,,�� PRYLOLGDG� VHYHUD� EXFR�OLQJXDOPHQWH� \� PHVLR�GLVWDOPHQWH��

FRPELQDGD�FRQ�GHVSOD]DPLHQWR�YHUWLFDO��
�
(��������6LJQRV�FOtQLFRV�GH�LQIODPDFLyQ��
�
(WDSD�,��
&OtQLFDPHQWH�� OD�UHVSXHVWD�LQLFLDO�GH�OD�HQFtD�D� ODV�EDFWHULDV�GH�OD�SODFD�QR�HV�FODUD�� �&RQVLVWH�HQ�XQD�
UHVSXHVWD� YDVFXODU�� SUHVHQWDQGR� GLODWDFLyQ� FDSLODU� \� DXPHQWR� GHO� IOXMR� VDQJXtQHR�� � (VWR� SXHGH�
UHODFLRQDUVH� FRQ� XQ� DXPHQWR� HQ� HO� IOXMR� GHO� IOXLGR� JLQJLYDO� GHQWUR� GHO� VXUFR�� � 3DJH� \� 6FKURHGHU�
OODPDURQ�D�HVWD�HWDSD�³/HVLyQ�,QLFLDO´��
(WDSD�,,��
$SDUHFHQ� ORV� VLJQRV� FOtQLFRV� GH� HULWHPD� \� KHPRUUDJLD� DO� VRQGDMH�� GHELGR� D� OD� SUROLIHUDFLyQ� GH� ORV�
FDSLODUHV����3DJH�\�6FKURHGHU�OODPDURQ�D�HVWD�HWDSD�³/HVLyQ�3UHFR]´��
(WDSD�,,,��
([LVWH� DOWHUDFLyQ� GHO� UHWRUQR� YHQRVR� \� HO� IOXMR� VDQJXtQHR� OOHJD� D� GHELOLWDUVH�� KDFLHQGR� TXH� OD� HQFtD�
OOHJXH�D�WHQHU�XQ�FRORU�HQURMHFLGR��DXPHQWDQGR�VX�FRORU�H�LQIODPiQGRVH����
/D�OHVLyQ�HQ�HO�HVWDGtR�,,,�SXHGH�GHVFULELUVH�FRPR�XQD�HQFtD�LQIODPDGD�PRGHUDGDPHQWH�JUDYH��



(VWD� HWDSD� KD� VLGR� GHQRPLQDGD� ³/HVLyQ�(VWDEOHFLGD´�� �/D� H[WHQVLyQ� GH� HVWD� OHVLyQ� DO� KXHVR� DOYHRODU�
FDUDFWHUL]D� OD� FXDUWD� HWDSD�� OODPDGD� ³/HVLyQ� $YDQ]DGD´�� TXH� WDPELpQ� VH� FRQRFH� FRPR� ³)DVH� GH�
'HVWUXFFLyQ�3HULRGRQWDO´��
�
(������/HVLyQ�GH��IXUFD�
�
)XUFD�1RUPDO��
6LQ�QLQJ~Q�VLJQR�UDGLROyJLFR�QL�FOtQLFR�GH�HQIHUPHGDG�SHULRGRQWDO���$O�WUDWDU�GH�LQWURGXFLU�OD�VRQGD�HQ�
OD�IXUFD�QR�GHEH�SHQHWUDU���(Q�OD�UDGLRJUDItD�QR�VH�GHEH�REVHUYDU�]RQD�UDGLROXFHQWH�D�HVH�QLYHO��
*UDGR�,��
$IHFFLyQ� GHO� OLJDPHQWR� SHULRGRQWDO� HQ� OD� IXUFDFLyQ� VLQ� SUXHEDV� FOtQLFDV� R� UDGLROyJLFDV� HYLGHQWHV� GH�
SpUGLGD�yVHD��
*UDGR�,,��
(O�KXHVR� HVWi�GHVWUXLGR�HQ�XQ�R�PiV� VHFWRUHV�GH� OD� IXUFD�� SHUR�XQD�SRUFLyQ�GHO�KXHVR� DOYHRODU�\�GHO�
OLJDPHQWR� SHULRGRQWDO� TXHGDQ� LQWDFWRV�� � /DV� HVWUXFWXUDV� SHULRGRQWDOHV� LQWDFWDV� VROR� SHUPLWHQ� OD�
SHQHWUDFLyQ�SDUFLDO�GH�XQD�VRQGD�URPD�HQ�OD�IXUFD��
*UDGR�,,,��
/D�IXUFD�SXHGH�HVWDU�RFOXtGD�SRU�OD�HQFtD��SHUR�HO�KXHVR�KD�VLGR�GHVWUXLGR�KDVWD�HO�SXQWR�GH�SHUPLWLU�HO�
SDVR�FRPSOHWR�GH�XQD�VRQGD��HQ�VHQWLGR�EXFR�OLQJXDO�R�PHVLR�GLVWDO��
�
(����',$*1Ï67,&2�3(5,2'217$/�(63(&Ë),&2�
�
(������*LQJLYLWLV����
•� ([LVWHQ�FDPELRV�GH�FRORU�HQ�OD�HQFtD��GH�URMR�FODUR�D�RVFXUR����
•� &RQWRUQR�GHO�PDUJHQ�JLQJLYDO�\�HQFtD�DGKHULGD�DXPHQWDGRV����
•� (QFtD�VXDYH�D�OD�SDOSDFLyQ��
•� 6DQJUDGR�GHO�VXUFR�JLQJLYDO��\D�VHD�SURYRFDGR�R�HVSRQWiQHR��
�
(������3HULRGRQWLWLV��
•� 3UHVHQWD�ORV�PLVPRV�VLJQRV�GH�OD�JLQJLYLWLV��
•� 7DPELpQ��SUHVHQFLD�GH�EROVDV�SHULRGRQWDOHV�GH���R�PiV�PP��GH�SURIXQGLGDG��
•� 5HDEVRUFLyQ�yVHD�LQLFLDO��PRGHUDGD�R�VHYHUD��
�



(����%,2/2*Ë$�02/(&8/$5������

�
(������5HDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD���3&5���
(V�FRQVLGHUDGD�OD�WpFQLFD�PiV�UHYROXFLRQDULD�GH�ORV�~OWLPRV�YHLQWH�DxRV��&RQ�HOOD�VH�FRQVLJXHQ�
PLOORQHV�GH�FRSLDV�GH�XQD�VHFXHQFLD�HVSHFtILFD�GH�$'1�HQ�SRFDV�KRUDV��/D�FDQWLGDG�QHFHVDULD�
GH�$'1��HQ�SULQFLSLR�QHFHVLWDUtD�VyOR�XQD�PROpFXOD��DXQTXH�KDELWXDOPHQWH�VH�WRPDQ�FDQWLGDGHV�
DOUHGHGRU� GH� XQ� PLFURJUDPR�� /D� PROpFXOD� GH� $'1� HV� PX\� HVWDEOH�� SRU� OR� TXH� SXHGH� VHU�
UHFRJLGD�� JHQHUDOPHQWH�� VLQ�PpWRGRV� SXULILFDGRUHV�� D� SDUWLU� GH� SURGXFWRV� ELROyJLFRV� GLYHUVRV��
FRPR�WHMLGRV�IUHVFRV��LQFOXLGRV�HQ�SDUDILQD��HVSHUPD��ODYDGRV�EURQTXLDOHV��PDWHULDO�GH�PXFRVDV�
WRPDGR�FRQ�WRUXQGD��SHORV��VDQJUH��H[WHQGLGRV�FLWROyJLFRV��PDWHULDO�GHVHFDGR�GH�PRPLDV��HQWUH�
RWURV���
/D�WpFQLFD�GH�3&5�IXH�GHVFXELHUWD�HQ�HO�DxR������SRU�.DU\�0XOOLV��\�SRU�HOOR�OH�IXH�FRQFHGLGR�
HO�SUHPLR�1REHO���
&RQ�OD�3&5�VH�UHDOL]D��LQ�YLWUR��HO�SURFHVR�GH�UHSOLFDFLyQ�GHO�$'1��HVWi�EDVDGD�HQ�OD�DFFLyQ�GH�
OD�SROLPHUDVD��TXH�FRPR�VH�VDEH�HV�OD�HQ]LPD�TXH�GLULJH�OD�VtQWHVLV�GH�$'1�\��GHVGH�XQD�FDGHQD�
VLPSOH�GH�$'1�� VLQWHWL]D� OD� FRPSOHPHQWDULD�� �3DUD� HOOR�� VH�QHFHVLWD�XQD�SHTXHxD� IUDFFLyQ�GH�
FDGHQD�GREOH�GH�$'1�SDUD�LQLFLDU�OD�VtQWHVLV��(V�SRVLEOH��VL�GH�IRUPD�YROXQWDULD�VH�DJUHJD�XQD�
SHTXHxD�IUDFFLyQ�GH�ROLJRQXFOHyWLGRV�TXH�VHDQ�FRPSOHPHQWDULRV�GH�XQD�SRUFLyQ��XQLUVH�GHVSXpV�
GH� OD�GHVQDWXUDOL]DFLyQ�GH� OD�GREOH�FDGHQD�\�PHGLDQWH�HO�FUHFLPLHQWR�KDFLD�HO�H[WUHPR����GHO�
'1$�SRU�DSRVLFLyQ�GH�ORV�QXFOHyWLGRV�FRUUHVSRQGLHQWHV�VXPLQLVWUDGRV��\�D�WUDYpV�GH�OD�DFFLyQ�
GH�OD�SROLPHUDVD��VH�KDFH�OD�DPSOLILFDFLyQ�GHO�IUDJPHQWR�GHVHDGR��
(Q� HVHQFLD� XQ� FLFOR� GH� DPSOLILFDFLyQ� HVWi� FRQVWLWXLGR� SRU� WUHV� UHDFFLRQHV� TXH� VH� KDFHQ� D�
WHPSHUDWXUDV�GLVWLQWDV��
�
�
'HVQDWXUDOL]DFLyQ� GHO� $'1�� VH� VHSDUDQ� ODV� GRV� FDGHQDV� SRU� UXSWXUD� GH� ORV� HQODFHV� GH�
KLGUyJHQR�D�XQD�WHPSHUDWXUD�GH�����&���
�
�

�
�
�



+LEULGDFLyQ�GH� ODV�FDGHQDV�FRQ�ORV�GHQRPLQDGRV�ROLJRQXFOHyWLGRV� LQLFLDGRUHV�y�SULPHUV��TXH�
VRQ�IUDJPHQWRV�FRPSOHPHQWDULRV�TXH�VH�YDQ�D�XQLU�D�FDGD�XQD�GH�ODV�GRV�FDGHQDV�VHSDUDGDV�GHO�
$'1��6H�GLVPLQX\H�OD�WHPSHUDWXUD��SHUPLWLHQGR�TXH�ODV�FRQGLFLRQHV�VHDQ�WDOHV��TXH�VREUH�WRGR�
IDFLOLWHQ�OD�XQLyQ�GH�ORV�SULPHUV�D�ODV�FDGHQDV��(VWRV�LQLFLDGRUHV�QR�GHEHQ�VHU�FRPSOHPHQWDULRV�
HQWUH�Vt��SDUD�TXH�QR�VH�KLEULGHQ�HQWUH�HOORV��\�GHEHQ�FRUUHVSRQGHU�D�ORV�H[WUHPRV�GH�OD�SRUFLyQ�
GH�'1$�TXH�TXHUHPRV�DPSOLILFDU��(VWD�UHDFFLyQ�VXHOH�KDFHUVH�DOUHGHGRU�GH����\�����&��

�
�
�

�
�
�
([WHQVLyQ��VH�HIHFW~D�D� ORV�����&�� WHPSHUDWXUD�FRQ�TXH� OD�SROLPHUDVD� OOHYD�D�FDER�VX�DFFLyQ��
FRQFUHWDPHQWH� OD� 7DT� $'1� SROLPHUDVD� TXH� YD� DFWXDU� HQJDU]DQGR� ORV� GLIHUHQWHV� QXFOHyWLGRV�
FRPSOHPHQWDULRV�HQ�HO�RUGHQ�TXH�OH�YD�LQGLFDQGR�OD�FDGHQD�TXH�DFW~D�FRPR�PROGH���

�
�

�
�
�
�
3DUD� ORJUDU� OD� UHDFFLyQ�� VH� GHEH� DSRUWDU�� (O� $'1� D� FRSLDU�� HQ� FDQWLGDG� KDELWXDO� GH� XQ�
PLFURJUDPR��ORV�SULPHUV�z�FHEDGRUHV��TXH�VH�DQLOODUiQ�D�ODV�FDGHQDV�VLPSOHV�GH�$'1��JUDQGHV�
FDQWLGDGHV� GH�� 'HVR[LQXFOHyWLGRV� �WULIRVIDWRV� QHFHVDULRV� SDUD� HO� $'1� D� DPSOLILFDU� G$73��
G&73��G*73�\�G773���OD�7DT�$'1�SROLPHUDVD��/D�XWLOL]DFLyQ�GH�HVWD�HQ]LPD�KD�SHUPLWLGR�OD�
DXWRPDWL]DFLyQ�GH�OD�3&5��SRUTXH�VH�SXHGHQ�VXPLQLVWUDU�GHVGH�HO�SULQFLSLR�WRGRV�ORV�HOHPHQWRV�
HQ�XQ�PLVPR�WXER�GH�HQVD\R��(VWR�KDFH�TXH�VH�HIHFW~H�XQ�LQFUHPHQWR�HQ�OD�WHPSHUDWXUD�KDVWD�
ORV����&�GXUDQWH�FLQFR�PLQXWRV�SDUD�ORJUDU�OD�GHVQDWXUDOL]DFLyQ��XQD�GLVPLQXFLyQ�D����&�X����&�
HQ�XQ�PLQXWR��SDUD�TXH�VH�SURGX]FD�HO�DQLOODPLHQWR�GH� ORV�SULPHUV�y� LQLFLDGRUHV��\�XQ�QXHYR�
DXPHQWR�D����&��SDUD�TXH�VH�SURGX]FD�OD�H[WHQVLyQ�KDFLD�HO�H[WUHPR��C�GHO��$'1�DPSOLILFDGR���
(VWDV�WUHV�UHDFFLRQHV�FRQVWLWX\HQ�XQ�FLFOR���



1RUPDOPHQWH� VH� UHDOL]DQ� ��� y� ��� FLFORV� HQ� ORV� FXDOHV� ORV� IUDJPHQWRV� GH� FDGHQD� GH� $'1�
SHTXHxRV��ORV�VLWXDGRV�HQWUH�ORV�SULPHUV��VH�KDEUiQ�DPSOLILFDGR�PXFKR�PiV�HQ�Q~PHUR�TXH�ORV�
GH�FDGHQD�ODUJD�LQLFLDOHV��
8QD� YH]� TXH� KHPRV� VLQWHWL]DGR� LQ� YLWUR� XQD� VHFXHQFLD� GH�$'1� GHEHPRV� UHFRQRFHUOD�� � 3DUD�
GHWHFWDU�HO�SURGXFWR�OR�SRGHPRV�KDFHU�SRU�GLYHUVRV�PpWRGRV���
8QR� GH� ORV�PiV� IUHFXHQWHV� HV�PHGLDQWH� OD� DFWXDFLyQ� FRQ� HQ]LPDV� UHFWULFWDVDV� TXH� URPSHQ� HO�
$'1�HQ�IUDJPHQWRV�GH�GLIHUHQWHV�WDPDxRV��$�FRQWLQXDFLyQ�VH�SRQHQ�HVWRV�IUDJPHQWRV�HQ�XQ�JHO�
GH�DJDURVD�TXH�SHUPLWH�TXH�VH�GHVSODFHQ�PHGLDQWH�HOHFWURIRUHVLV��3DUD�YLVXDOL]DU�HO�$'1�HQ�HO�
JHO�VH�DxDGH�EURPXUR�GH�HWLGLR�TXH�IOXRUHFH�FRQ�OX]�XOWUDYLROHWD��6H�XWLOL]DQ�FRQWUROHV�GH�SHVRV�
PROHFXODUHV�FRQRFLGRV�TXH�SHUPLWHQ�UHFRQRFHU�ORV�IUDJPHQWRV�VLQWHWL]DGRV��(Q�WRGRV�ORV�FDVRV�
VH�GHEHQ�LQFOXLU�FRQWUROHV�QHJDWLYRV�SDUD�GHWHFWDU�FRQWDPLQDFLRQHV��
�/RV�PDWHULDOHV�ELROyJLFRV�XWLOL]DGRV�SDUD�OOHYDU�D�FDER�3&5��VH�ILMDQ�HQ�IRUPRO�WDSRQDGR�y�HQ��
DOFRKRO�GH�����������
�
)��&$/,%5$&,Ï1�(1�(678',26�(3,'(0,2/Ï*,&26����������������
(Q�FXDOTXLHU�HVWXGLR�GH�LQYHVWLJDFLyQ�XQ�IDFWRU�GHWHUPLQDQWH�HV�OD�ILDELOLGDG�GH�ORV�SURFHGLPLHQWRV�GH�
PHGLGD�HPSOHDGRV��\D�TXH�QL�HO�PiV�HOHJDQWH�GH�ORV�GLVHxRV�VHUtD�FDSD]�GH�PLWLJDU�HO�GDxR�FDXVDGR�SRU�
XQ�VLVWHPD�GH�PHGLGD�SRFR�ILDEOH��
7UDGLFLRQDOPHQWH�VH�KD�UHFRQRFLGR�XQD�IXHQWH�LPSRUWDQWH�GH�HUURU�GH�PHGLGD�HQ�OD�YDULDELOLGDG�HQWUH�
REVHUYDGRUHV��3DUD�HYLWDU�GLFKRV�HUURUHV�HV�QHFHVDULR�UHDOL]DU�XQ�SURFHVR�GH�FDOLEUDFLyQ����
/RV�REMHWLYRV�GH�OD�HVWDQGDUL]DFLyQ�\�FDOLEUDFLyQ�VRQ��
���$VHJXUDU�XQD�XQLIRUPH�LQWHUSUHWDFLyQ��FRPSUHQVLyQ��\�UHJLVWUR�GH� ORV�FULWHULRV�GH�LGHQWLILFDFLyQ�GH�����
ODV�GLVWLQWDV�HQIHUPHGDGHV�\�DIHFFLRQHV�D�REVHUYDU�\�UHJLVWUDU���
���0LQLPL]DU�OD�YDULDELOLGDG�HQWUH�ORV�GLIHUHQWHV�HTXLSRV�H[DPLQDGRUHV���
��� $VHJXUDU� TXH� FDGD� HTXLSR� H[DPLQDGRU� UHDOL]D� D� OR� ODUJR� GHO� HVWXGLR�� XQ� H[DPHQ� \� UHJLVWUR�
FRQVLVWHQWH��
/D�FDOLEUDFLyQ�VH�UHDOL]D�HQ�GRV�IDVHV��
�
)����35,0(5$�)$6(��&$/,%5$&,Ï1�35(9,$�$/�(678',2���������������

�
+D�GH�FRQWDU�DO�PHQRV�FRQ�ORV�VLJXLHQWHV�DSDUWDGRV��
�



)�������6HVLRQHV�WHyULFDV�
$FWLYLGDG� HQ� OD� TXH� ORV� HTXLSRV� H[DPLQDGRUHV� �IRUPDGR� FDGD� HTXLSR� SRU� XQ� H[DPLQDGRU� \� XQ�
UHJLVWUDGRU���XQD�YH]�TXH�DQDOLFHQ�HO�SURWRFROR�GHO�HVWXGLR��VHUiQ�IRUPDGRV�HQ�ORV�FULWHULRV�GLDJQyVWLFRV��
GH� WUDWDPLHQWR�� PRGR� GH� OOHQDU� OD� ILFKD� GH� UHFROHFFLyQ� GH� GDWRV�� RUGHQ� GHO� H[DPHQ� GHQWDO� \� HO�
LQVWUXPHQWDO�QHFHVDULR���7RGDV�ODV�GXGDV�\�FRQWURYHUVLDV�GHEHUiQ�VHU�UHVXHOWDV�GH�IRUPD�FODUD�\�SUHFLVD�
SRU�HO�GLUHFWRU�GHO�HVWXGLR���
�
)������6HVLRQHV�SUiFWLFDV��
6H� SXHGHQ� KDFHU� HMHUFLFLRV� SUiFWLFRV� GH� H[SORUDFLyQ� HQ� W\SRGRQWRV� \� FRPSOHWDFLyQ� GH� OD� ILFKD��
3UHIHUHQWHPHQWH� H[DPLQDQGR� D� XQ� JUXSR� GH� VHLV� SHUVRQDV� SRU� FDGD� XQR� GH� ORV� JUXSRV� GH� HGDG� GHO�
HVWXGLR� GHILQLWLYR�� (VWH� JUXSR� VHUi� H[DPLQDGR� URWDWLYDPHQWH� SRU� WRGRV� ORV� HTXLSRV� H[DPLQDGRUHV��
'XUDQWH� HVWH� HMHUFLFLR�� ORV� H[DPLQDGRUHV� \� UHJLVWUDGRUHV�� GHEHQ� GLVFXWLU� HQWUH� HOORV�� FRQ� ORV� RWURV�
HTXLSRV�\�FRQ�HO�GLUHFWRU�GHO�HVWXGLR��ODV�GLVFUHSDQFLDV�HQ�ORV�KDOOD]JRV��HQ�ORV�FULWHULRV�GLDJQyVWLFRV��
XWLOL]DFLyQ�GH�FyGLJRV�\�HUURUHV�GH�UHJLVWUR�HQ�OD�ILFKD��FRQ�HO�ILQ�GH�ORJUDU�HO�PD\RU�JUDGR�GH�DFXHUGR�
SRVLEOH��
�
)�������(MHUFLFLR�UHDO�GH�FDOLEUDFLyQ�������
6H�H[DPLQD�XQ�JUXSR�GH����D����SDFLHQWHV�SRU�FDGD�XQR�GH�ORV�JUXSRV�GH�HGDG�TXH�VH�YDQ�D�HVWXGLDU��
(VWRV� JUXSRV� GHEHQ� VHU� VHOHFFLRQDGRV� DOHDWRULDPHQWH�� GH�PRGR� TXH� SRVHDQ� JOREDOPHQWH� ODV�PLVPDV�
FDUDFWHUtVWLFDV��TXH�HVSHUDPRV�HQFRQWUDU�HQ�HO�HVWXGLR�SULQFLSDO��/DV�FRQGLFLRQHV�\�SURFHGLPLHQWRV�GH�OD�
H[SORUDFLyQ� \� UHJLVWUR�� VHUiQ� ODV� PLVPDV� TXH� HQ� HO� HVWXGLR� GHILQLWLYR�� � &DGD� HTXLSR� H[DPLQDGRU��
H[SORUDUi� D� HVWRV� JUXSRV� GRV� YHFHV� HQ� GRV� GtDV� GLIHUHQWHV�� � 'XUDQWH� HVWD� IDVH� ORV� H[DPLQDGRUHV� \�
UHJLVWUDGRUHV�� QR� SXHGHQ� GLVFXWLU� HQWUH� HOORV�� QL� FRQ� ORV� RWURV� PLHPEURV� GH� ORV� RWURV� HTXLSRV�� ORV�
KDOOD]JRV�\�GLDJQyVWLFRV� UHDOL]DGRV�� �(O�GLUHFWRU�GHO�HVWXGLR� WDPELpQ�H[DPLQDUi�HVRV�PLVPRV�JUXSRV��
VXV�KDOOD]JRV�VHUYLUiQ�GH�UHIHUHQFLD�\�FRPSDUDFLyQ�FRQ�ODV�ILFKDV�GH�ORV�HTXLSRV�H[DPLQDGRUHV���3DUD�
FRPSUREDU�OD�FRQFRUGDQFLD�HQWUH�HO�H[DPLQDGRU�\�HO�UHJLVWUDGRU��SXHGH�XVDUVH�XQD�JUDEDGRUD�FRQ�REMHWR�
GH�GHWHUPLQDU�VX�H[DFWD�WUDQVFULSFLyQ���3RVWHULRUPHQWH��VH�DQDOL]DUi�\�HYDOXDUi�HO�JUDGR�GH�DFXHUGR�LQWHU�
H�LQWUDH[DPLQDGRU��HQ�UHODFLyQ�DO�PHQRV��FRQ�HO�HVWDGR�GHQWDO��QHFHVLGDG�GH�WUDWDPLHQWR�GHQWDO�\�HVWDGR�
SHULRGRQWDO��3DUD�FXDQWLILFDU�HO�JUDGR�GH�FRQFRUGDQFLD��YHU�$QH[R�1R�����VH�XWLOL]DUiQ��HO�SRUFHQWDMH�GH�
FRQFRUGDQFLD� \� HO� WHVW�.DSSD��(O� SRUFHQWDMH� GH� FRQFRUGDQFLD� HQ�JHQHUDO�� GHEH� VHU� FRPR�PtQLPR�GHO���
��������ORV�YDORUHV�GHO�WHVW�.DSSD�UHFRPHQGDGRV�SRU�/DQGLV�\�.RFK�HQ������VRQ�ORV�VLJXLHQWHV��
•� �������QR�FRQFRUGDQFLD��
•� �����±������PtQLPD�FRQFRUGDQFLD��



•� �����±������OLJHUD�FRQFRUGDQFLD��
•� �����±������PRGHUDGD�FRQFRUGDQFLD��
•� �����±������LPSRUWDQWH�FRQFRUGDQFLD��
•� ������������FDVL�FRQFRUGDQFLD�FRPSOHWD�
�
�
)����6(*81'$�)$6(��&$/,%5$&,Ï1�,175$(678',2���������������

(QWUH�HVWD�IDVH�\�OD�DQWHULRU�GHEH�WUDQVFXUULU�HO�PHQRU�WLHPSR�SRVLEOH��VH�UHFRPLHQGD�TXH�QR�VHD�PD\RU�
GH�GRV�VHPDQDV��
'XUDQWH� HO� WUDEDMR� GH� FDPSR� GHO� HVWXGLR� HSLGHPLROyJLFR�� KD\� TXH� DVHJXUDU� TXH� HO� JUDGR� GH� DFXHUGR�
LQWHU�H�LQWUDH[DPLQDGRU�FRQWLQXD��
(O�DFXHUGR�LQWUDH[DPLQDGRU��VH�HYDO~D�PHGLDQWH�OD�UHDOL]DFLyQ�GH�H[iPHQHV�GXSOLFDGRV�GHO�����GH�ORV�
VXMHWRV� HVWXGLDGRV�� SRU� FDGD� HTXLSR� H[DPLQDGRU�� (VWDV� UHHYDOXDFLRQHV� KD\� TXH� UHDOL]DUODV�
HVFDORQDGDPHQWH�HQ�ODV�WUHV�IDVHV�GH�OD�UHFROHFFLyQ�GH�GDWRV��DO�SULQFLSLR��D�OD�PLWDG�\�DO�ILQDO���
(O�DFXHUGR�LQWHUH[DPLQDGRU��VH�SXHGH�UHDOL]DU�PHGLDQWH�XQ�H[DPHQ�GXSOLFDGR�HVSRUiGLFR��SRU�SDUWH�GHO�
GLUHFWRU�GHO�HVWXGLR��
/D�H[DFWLWXG�GH�ORV�UHJLVWUDGRUHV�GHEH�FRPSUREDUVH�FRQ�OD�D\XGD�GH�XQD�JUDEDGRUD���
&XDQGR� OD� UHFROHFFLyQ� GH� GDWRV� HQ� XQ� HVWXGLR� HSLGHPLROyJLFR� HV� UHDOL]DGD� SRU�PiV� GH� WUHV� HTXLSRV�
H[DPLQDGRUHV��ORV�H[iPHQHV�UHSHWLWLYRV�VREUH�HO�PLVPR�JUXSR��WDQWR�HQ�ODV�VHVLRQHV�SUiFWLFDV�FRPR�HQ�
HO�HMHUFLFLR�UHDO�GH�FDOLEUDFLyQ��YDQ�FUHDQGR�IDOVRV�SRVLWLYRV�FRQIRUPH�YDQ�WUDQVFXUULHQGR�ORV�H[iPHQHV��
8QD� DOWHUQDWLYD� SRGUtD� VHU� XWLOL]DU� HO� VLVWHPD� GH� �HVWiQGDU� GH� RUR��� HQ� HO� TXH� XQ� H[DPLQDGRU�
DGHFXDGDPHQWH�FDOLEUDGR�DFW~D�FRPR�SDWUyQ�GH�UHIHUHQFLD�HYDOXDQGR�D�WRGRV�ORV�VXMHWRV�\�FRPSDUDQGR�
SRVWHULRUPHQWH� ORV� UHVXOWDGRV� GH� FRQFRUGDQFLD� GH� ORV� GLIHUHQWHV� HTXLSRV� GH� H[DPLQDGRUHV� FRQ� ORV�
UHVXOWDGRV�GHO� �HVWiQGDU�GH�RUR��\�QR� FRQ� ORV� UHVXOWDGRV�GH� ORV�RWURV� HTXLSRV� H[DPLQDGRUHV��'H�HVWD�
PDQHUD�VH�UHGXFHQ�D�GRV�ODV�HYDOXDFLRQHV��XQD�OD�TXH�UHDOL]D�HO�HVWiQGDU�GH�RUR�\�RWUD�OD�GHO�HTXLSR�GH�
H[DPLQDGRUHV��
�
)����/$�&$/,%5$&,Ï1�&202�(1)248(�'(�&21&25'$1&,$�(175(�-8(&(6����������������
(VWH� HQIRTXH� VXSRQH� TXH� ODV� PHGLFLRQHV� GH� ORV� WpFQLFRV� VREUH� ODV� PXHVWUDV� �R� SDFLHQWHV�� VH� KDQ�
FDWHJRUL]DGR� �SRU� HMHPSOR� HQ� �QRUPDO��� �SDWROyJLFR�� \� �GXGRVR���� \� VH� HYDO~D� KDVWD� TXp� SXQWR�
FRLQFLGHQ�ODV�FODVLILFDFLRQHV�KHFKDV�SRU�ORV�WpFQLFRV��GRV�HQ�HVWH�FDVR��PHGLDQWH�HVWDGtJUDIRV�FRPR�HO�
FRQRFLGR�FRHILFLHQWH�.DSSD���



/RV�GDWRV�D� ORV�TXH�VH�OHV�DSOLFD�HO�FRHILFLHQWH�.DSSD�VH�UHSUHVHQWDQ�HQ�XQD�WDEOD�FRPR�OD�TXH�VLJXH�
�XVDQGR�ODV�WUHV�FDWHJRUtDV�DQWHV�PHQFLRQDGDV����

�� �� 7pFQLFR�%�� �� ��

�� �� �1�� �3�� �'�� WRWDO��

7pFQLFR�$� �1�� Q��� Q��� Q��� Q����

�� �3�� Q��� Q��� Q��� Q����

�� �'�� Q��� Q��� Q��� Q����

�� 7RWDO�� Q��� Q��� Q��� Q��

�

•� �1���QRUPDO��
•� �3���SDWROyJLFR��
•� �'���GXGRVR��

(O�FRHILFLHQWH�.DSSD�FXDQWLILFD�OD�FRQFRUGDQFLD�REVHUYDGD�SRU�HQFLPD�GH�OD�FRQFRUGDQFLD�TXH�VH�HVSHUD�
VyOR�SRU�D]DU��OD�IyUPXOD�PiV�VHQFLOOD�SDUD�.DSSD�HV���
.DSSD� ��3��±�3H����������3H��'RQGH�3��HV�OD�SURSRUFLyQ�GH�VXMHWRV�HQ�ORV�FXDOHV�KD\�FRQFRUGDQFLD�HQWUH�
ORV�GRV�HYDOXDGRUHV��\�3H�HV�OD�SURSRUFLyQ�GH�FRQFRUGDQFLD�HVSHUDGD�SRU�D]DU��GDGD�SRU�OD�H[SUHVLyQ���

•� 3H �6� ���N��SL��[�S��L����
•� SL�� �QL����Q�
•� S�L� �Q�L���Q�

/D� SpUGLGD� GH� LQIRUPDFLyQ� TXH� UHSUHVHQWD� HVWH� HQIRTXH� �DO� FDWHJRUL]DU� XQD� YDULDEOH� RULJLQDOPHQWH�
FXDQWLWDWLYD�� SXHGH� VHU� XQD� OLPLWDQWH� LPSRUWDQWH�� SRU� OR� TXH� GHEH� YDORUDUVH� FRPR� XQD� KHUUDPLHQWD�
JHQHUDOPHQWH�FRPSOHPHQWDULD�D�DOJXQD�GH�ODV�UHVWDQWHV�RSFLRQHV���
3UHYLR� D� UHDOL]DU� HO� HVWXGLR�� VH� UHDOL]DUiQ� YDULDV� VHVLRQHV� WHyULFR�SUiFWLFDV� FRQ� HO� REMHWR� GH� DGRSWDU�
FULWHULRV�VLPLODUHV�HQWUH�ORV�LQYHVWLJDGRUHV��FRQ�UHVSHFWR�D�OD�PHWRGRORJtD��ODV�WpFQLFDV�GH�H[DPHQ��GH�
UHFROHFFLyQ�GH�PXHVWUDV�\�DQiOLVLV�GH�ODV�PLVPDV��

�
�
�
�
�
�
�
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�
6$&$7(3e48(=�
'DWRV�*HQHUDOHV��
$OWLWXG��������VREUH�HO�QLYHO�GHO�PDU��
([WHQVLyQ�WHUULWRULDO������NLOyPHWURV�FXDGUDGRV��
)LHVWD�WLWXODU�����GH�DJRVWR�HQ�KRQRU�D�OD�9LUJHQ�/D�$VXQFLyQ����GH�GLFLHPEUH�HQ�KRQRU�D�OD�
,QPDFXODGD�&RQFHSFLyQ��<�HO����GH�MXOLR�HQ�FRQPHPRUDFLyQ�D�6DQWLDJR�$SyVWRO��
7HPSHUDWXUD��0i[LPD����JUDGRV�FHQWtJUDGRV��0tQLPD����JUDGRV�FHQWtJUDGRV��
,GLRPD��3UHGRPLQDQ�HQ�HVWH�GHSDUWDPHQWR�HO�LGLRPD�FDVWHOODQR�\�HO�&DNFKLTXHO��
/LPLWHV�WHUULWRULDOHV��HO�GHSDUWDPHQWR�GH�6DFDWHSpTXH]�HVWi�VLWXDGR�HQ�OD�UHJLyQ�FHQWUDO�GH�*XDWHPDOD��
/LPLWD�DO�1RUWH��FRQ�HO�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR��DO�6XU��FRQ�HO�GHSDUWDPHQWR�GH�(VFXLQWOD��DO�
(VWH��FRQ�HO�GHSDUWDPHQWR�GH�*XDWHPDOD��\�DO�2HVWH��FRQ�HO�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR��/D�
FDEHFHUD�GHSDUWDPHQWDO�VH�HQFXHQWUD�D����NLOyPHWURV�GH�OD�FLXGDG�FDSLWDO�GH�*XDWHPDOD��
(O�GHSDUWDPHQWR�GH�6DFDWHSpTXH]�FRPSUHQGH����PXQLFLSLRV�TXH�VRQ��

��� $ORWHQDQJR��
��� $QWLJXD�*XDWHPDOD��
��� &LXGDG�9LHMD��
��� -RFRWHQDQJR��
��� 0DJGDOHQD�0LOSDV�$OWDV��
��� 3DVWRUHV��
��� 6DQ�$QWRQLR�$JXDV�&DOLHQWHV��
��� 6DQ�%DUWRORPp�0LOSDV�$OWDV��
��� 6DQ�/XFDV�6DFDWHSpTXH]��
����6DQ�0LJXHO�'XHxDV��
����6DQWD�&DWDULQD�%DUDKRQD��
����6DQWD�/XFtD�0LOSDV�$OWDV��
����6DQWD�0DUtD�GH�-HV~V��
����6DQWLDJR�6DFDWHSpTXH]��
����6DQWR�'RPLQJR�;HQDFRM��
����6XPSDQJR��



�
�
�
(6&8,17/$��
�
'DWRV�*HQHUDOHV���
�
1RPEUH��(VFXLQWOD��
�
$OWLWXG��D�QLYHO�GHO�PDU��
�
8ELFDFLyQ��DO�VXU�GH�*XDWHPDOD��D���NP�DSUR[LPDGDPHQWH�GH�OD�&LXGDG�&DSLWDO��
�
&OLPD��7URSLFDO��
�
,GLRPD��FDVWHOODQR��

(VFXLQWOD� HV� HO� QRPEUH�GH� XQ� GHSDUWDPHQWR� GH�*XDWHPDOD�� DVt� FRPR� WDPELpQ� HO� GH� OD� WHUFHUD�
FLXGDG�PiV�JUDQGH�GHO�SDtV��2WUD�FLXGDG�LPSRUWDQWH�HQ�(VFXLQWOD�HV�3XHUWR�6DQ�-RVp��DO�ODGR�GH�3XHUWR�
4XHW]DO�� (O� GHSDUWDPHQWR� (VFXLQWOD� WLHQH� XQ� FOLPD� WURSLFDO�� (VFXLQWOD� HVWD� EDxDGD� SRU� ODV� DJXDV� GHO�
SDFtILFR�� \� SURGXFH� FHUFD� GHO� ��� SRU� FLHQWR� GHO� SURGXFWR� LQWHUQR� EUXWR� JXDWHPDOWHFR�� HV�
HVWDGtVWLFDPHQWH�HO�GHSDUWDPHQWR��SURYLQFLD�R�UHJLyQ�HQ�PHVRDPpULFD�FRQ�PHQRU�tQGLFH�GH�GHVHPSOHR�\�
SREUH]D�H[WUHPD��GDWRV�TXH�FRQWUDVWDQ�FRQ�OD�UHDOLGDG�HFRQyPLFR�VRFLDO�GH�*XDWHPDOD���
(O�GHSDUWDPHQWR�GH�(VFXLQWOD�FRPSUHQGH����PXQLFLSLRV�TXH�VRQ����

��� (VFXLQWOD��
��� *XDQDJD]DSD��
��� ,]WDSD��
��� /D�'HPRFUDFLD��
��� /D�*RPHUD��
��� 0DVDJXD��
��� 1XHYD�&RQFHSFLyQ��
��� 3DOtQ��
��� 6DQ�-RVp��
����6DQ�9LFHQWH�3DFD\D��
����6DQWD�/XFtD�&RW]XPDOJXDSD��
����6LTXLQDOi��
����7LTXLVDWH��



&+,0$/7(1$1*2�
'DWRV�*HQHUDOHV��
,GLRPD���&DNFKLTXHO��
/tPLWHV�WHUULWRULDOHV��HO�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR�VH�HQFXHQWUD�VLWXDGR�HQ�OD�UHJLyQ�FHQWUDO�GH�
*XDWHPDOD��/LPLWD�DO�QRUWH�FRQ�ORV�GHSDUWDPHQWRV�GH�(O�4XLFKp�\�%DMD�9HUDSD]��DO�HVWH�FRQ�*XDWHPDOD�
\�6DFDWHSpTXH]��DO�VXU�FRQ�(VFXLQWOD�\�6XFKLWHSpTXH]��\�DO�RHVWH�FRQ�6ROROi���
&DEHFHUD��&KLPDOWHQDQJR��
8ELFDFLyQ��HVWi�D�XQD�GLVWDQFLD�GH�DSUR[LPDGD�GH����NLOyPHWURV�GH�OD�&LXGDG�&DSLWDO�GH�*XDWHPDOD��
(O�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR�VH�HQFXHQWUD�LQWHJUDGR�SRU����PXQLFLSLRV�TXH�VRQ��

��� &KLPDOWHQDQJR��
��� 6DQ�-RVp�3RDTXtO��
��� 6DQ�0DUWtQ�-LORWHSHTXH��
��� 6DQ�3HGUR�<HSRFDSD��
��� 6DQWD�$SRORQLD��
��� 7HFSiQ�*XDWHPDOD��
��� 3DW]~Q��
��� 3RFKXWD��
��� 3DW]LFtD��
����6DQWD�&UX]�%DODQ\i��
����$FDWHQDQJR��
����<HSRFDSD��
����6DQ�$QGUpV�,W]DSD��
����3DUUDPRV��
����=DUDJR]D��
����(O�7HMDU���



2%-(7,926�
2EMHWLYR�JHQHUDO��
�
'HWHUPLQDU�OD�SUHYDOHQFLD��VHYHULGDG��H[WHQVLyQ��FDUDFWHUtVWLFDV�FOtQLFDV�GH�OD�HQIHUPHGDG�SHULRGRQWDO�\�
SUHVHQFLD�GH�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�\�R�3RUSK\URPRQDV�JLQJLYDOLV�HQ�HVFRODUHV�GH����D�
���DxRV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD��GXUDQWH�HO�DxR�������
�
2EMHWLYRV�(VSHFtILFRV��
�
(Q�HVWH�HVWXGLR�VH�GHWHUPLQDUi�HQ�HO�JUXSR�GH�HVFRODUHV�GH����D����DxRV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD��
�

•� /D�SURIXQGLGDG�GHO�VXUFR�JLQJLYDO��VDQJUDGR�DO��VRQGHR��OHVLRQHV�GH�IXUFD��PRYLOLGDG�GHQWDULD��
SUHVHQFLD�GH�IDFWRUHV�LUULWDQWHV�ORFDOHV�H�tQGLFH�GH�SODFD�GHQWREDFWHULDQD��
�

•� (O�JUDGR�GH�DIHFFLyQ�GH�OD�HQIHUPHGDG�SHULRGRQWDO��
�

•� /D�SUHVHQFLD�GH�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�\�R�3RUSK\URPRQDV�JLQJLYDOLV�HQ�iUHDV�
LQWUDFUHYLFXODUHV��

�
•� /D� SUHVHQFLD� GH�$FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�R�3RUSK\URPRQDV� JLQJLYDOLV� HQ� ODV�

VLJXLHQWHV�iUHDV�H[WUDFUHYLFXODUHV��FDUULOORV��RURIDULQJH�\�OHQJXD��



9$5,$%/(6�
�
9$5,$%/(6�(3,'(0,2/Ï*,&$6���������������������������������������������������
�
3UHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO��6H�UHILHUH�DO�Q~PHUR�GH�SHUVRQDV�TXH�SUHVHQWDQ�HQIHUPHGDG�
SHULRGRQWDO�HQ�XQ�PRPHQWR�GDGR���
,1',&$'25��VH�H[SUHVD�HQ�SRUFHQWDMH�HO�Q~PHUR�GH�SHUVRQDV�TXH�SUHVHQWDQ�HQIHUPHGDG�SHULRGRQWDO��
7RPDQGR� HQ� FXHQWD� OD� SUHVHQFLD� GH� DOJXQD� GH� ODV� VLJXLHQWHV� YDULDEOHV�� 36*� �� ��PP��� SUHVHQFLD� GH�
VDQJUDGR�DO�VRQGHR��SUHVHQFLD�GH�FiOFXORV�GHQWDULRV��IXUFDV�\�R�PRYLOLGDG���
�

•� *LQJLYLWLV��LQIODPDFLyQ�GH�OD�HQFtD�VLQ�SpUGLGD�yVHD��
� � ,1',&$'25��SRU�PHGLR�GH�LQVSHFFLyQ�YLVXDO��VDQJUDGR�DO�VRQGHR�\�36*�����PP���
�

•� 3HULRGRQWLWLV��,QIODPDFLyQ�GH�OD�HQFtD�FRQ�SHUGLGD�yVHD��
,1',&$'25��SRU�PHGLR�GH� LQVSHFFLyQ�YLVXDO�� VDQJUDGR�DO� VRQGHR��36*�����PP��PRYLOLGDG��������
GHQWDULD�\�R�OHVLyQ�GH�IXUFD���

�
([WHQVLyQ� GH� HQIHUPHGDG� SHULRGRQWDO�� VH� UHILHUH� DO� Q~PHUR� GH� SLH]DV� GHQWDOHV� DIHFWDGDV� SRU�
HQIHUPHGDG�SHULRGRQWDO���
,1',&$'25��VL�SUHVHQWDQ�36*�����PP���FiOFXORV�GHQWDOHV��IXUFDV��PRYLOLGDG�\�R�VDQJUDGR�DO�VRQGHR�
HQ�GHWHUPLQDGR�Q~PHUR�GH�SLH]DV�SXHGH�VHU��

•� ��������SLH]DV�GHQWDOHV�DIHFWDGDV��ORFDOL]DGD��
•� �������SLH]DV�GHQWDOHV�DIHFWDGDV��OHYHPHQWH�JHQHUDOL]DGD��
•� ������SLH]DV�GHQWDOHV�DIHFWDGDV��PRGHUDGDPHQWH�JHQHUDOL]DGD��
•� ���R�PiV�SLH]DV�GHQWDOHV�DIHFWDGDV��JHQHUDOL]DGD��

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

•� /HYH��36*����PP���
•� 0RGHUDGD��36*���±��PP���
•� 6HYHUD��36*����PP���

�
�



9$5,$%/(6�&/Ë1,&$6����������������������������������������������������
3URIXQGLGDG�GHO� VXUFR� JLQJLYDO� �36*��� GHWHUPLQD� OD� GLVWDQFLD� TXH� H[LVWH� GHVGH� HO� IRQGR� GHO� VXUFR�
KDVWD�HO�PDUJHQ�JLQJLYDO���
,1',&$'25�� ORV� YDORUHV� VH� H[SUHVDQ� HQ� PLOtPHWURV� \� VH� PLGH� FRQ� XQD� VRQGD� GH� :LOOLDPV�� FX\D�
FDOLEUDFLyQ�HV���������������������������
6DQJUDGR�DO�6RQGHR��66���GHWHUPLQD�HO�VDQJUDGR�TXH�VH�SURYRFD�DO�PHGLU�OD�36*���
,1',&$'25��VH�REVHUYD�FRPR�XQ�VDQJUDGR�DO�PRPHQWR�GH�PHGLU�OD�36*�\�VH�FDOFXOD�FRQ�OD�VLJXLHQWH�
IyUPXOD��

�
,66� �� �iUHDV�VDQJUDQWHV��;������
�������������7RWDO�GH�iUHDV�H[DPLQDGDV��

0RYLOLGDG� GHQWDULD�� JUDGR� GH� GHVSOD]DPLHQWR� GH� ORV� GLHQWHV� HQ� ORV� SODQRV� KRUL]RQWDO� R� YHUWLFDO���
,1',&$'25��VH�GHWHUPLQD�OD�PRYLOLGDG�FRQ�HO�PDQJR�GH�GRV�LQVWUXPHQWRV�DSOLFDQGR�XQ�PRYLPLHQWR�
KRUL]RQWDO�\�YHUWLFDO���6H�FODVLILFD�EDMR�ORV�VLJXLHQWHV�FULWHULRV��

•� �� �PRYLOLGDG�ILVLROyJLFD��
•� �� �PRYLOLGDG�KRUL]RQWDO�SHUFHSWLEOH��
•� �� �PRYLOLGDG�KRUL]RQWDO�YLVLEOH��
•� �� �PRYLOLGDG�KRUL]RQWDO�\�YHUWLFDO��

3UHVHQFLD�GH�FiOFXORV��VRQ�GHSyVLWRV�GH�SODFD�GHQWREDFWHULDQD�FDOFLILFDGRV�DGKHULGRV�DO�GLHQWH�VXSUD�
\�R�VXEJLQJLYDOPHQWH����
,1',&$'25��VH�HVWDEOHFH�OD�SUHVHQFLD�R�DXVHQFLD�SRU�PHGLR�GH�LQVSHFFLyQ�YLVXDO�\�WiFWLO�SRU�PHGLR�
GH�OD�VRQGD�GH�:LOOLDPV��
/HVLyQ�GH�)XUFD��3pUGLGD�yVHD�HQ�OD�ELIXUFDFLyQ�R�WULIXUFDFLyQ�GH�ORV�GLHQWHV�PXOWLUUDGLFXODUHV�SRU�OD�
HQIHUPHGDG�SHULRGRQWDO��
,1',&$'25��3RU�PHGLR�GH�OD�VRQGD�GH�1DEHUV�VH�GHWHUPLQD�HO�JUDGR�GH�OHVLyQ�WRPDQGR�HQ�FXHQWD�ORV�
VLJXLHQWHV�FULWHULRV��



•� ,�� �OHVLyQ�GH�IXUFD�LQVLQXDGD��
•� ,,� �OD�VRQGD�SHQHWUD�VLQ�WUDVSDVDU��
•� ,,,� �OD�VRQGD�DWUDYLHVD�WRWDOPHQWH�OD�IXUFD��

3UHVHQFLD�GH�3ODFD�'HQWREDFWHULDQD��GHWHUPLQDU�OD�SUHVHQFLD�GH�3ODFD��
,1',&$'25��SRU�PHGLR�GH�LQVSHFFLyQ�YLVXDO�\�VRQGD�SHULGRQWDO�GH�:LOOLDPV��

•� �� �1R�KD\�SODFD�HQ�OD�]RQD�JLQJLYDO��
•� �� �1R�VH�REVHUYD�D�VLPSOH�YLVWD��SHUR�DO�UDVSDU�FRQ�VRQGD�SHULRGRQWDO�GH�:LOOLDPV�VH�HYLGHQFLD��������

OD�SUHVHQFLD�GH�XQD�SHOtFXOD�GHOJDGD�GH�SODFD�HQ�HO�PDUJHQ�JLQJLYDO��
•� �� �6H�DSUHFLD�D�VLPSOH�YLVWD�XQD�FDQWLGDG�PRGHUDGD�GH�SODFD�D�OR�ODUJR�GHO�PDUJHQ�JLQJLYDO��
•� �� �6H�REVHUYD�JUDQ�DFXPXODFLyQ�GH�SODFD�HQ�FRQWDFWR�FRQ�SLH]D�GHQWDO��

�(O�,3'%�VH�GHWHUPLQD�DO�WRWDOL]D�ORV�GLIHUHQWHV�SXQWHRV�GH�ODV�FDUDV�EXFDO�\�OLQJXDO�GHO�GLHQWH��VH�GLYLGH�
HQ���VH�REWLHQH�HO�SXQWHR�SDUD�HO�GLHQWH�HQ�SDUWLFXODU��(O�SXQWHR�SDUD�FDGD�SHUVRQD�VH�REWLHQH�DO�VXPDU�
ORV�SXQWHRV�GH�ORV�GLIHUHQWHV�GLHQWHV�GLYLGLGRV�SRU�HO�Q~PHUR�GH�GLHQWHV�H[DPLQDGRV��
� �
9$5,$%/(6�0,&52%,2/Ï*,&$6���������������������������������������������������

3UHYDOHQFLD�GH�$FW\QREDFLOOXV��DFWLQRP\FHWHPFRPLWDQV��

3UHYDOHQFLD�GH��3RUSK\URPRQDV�JLQJLYDOLV���

•� 3ODFD�VXEJLQJLYDO�
•� ÈUHDV�H[WUDFUHYLFXODUHV�

�
,1',&$'25�� VH� GHWHUPLQD� OD� SUHYDOHQFLD� GH� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \�R�
3RUSK\URPRQDV�JLQJLYDOLV�SRU�PHGLR�GH�OD�WpFQLFD�GHQRPLQDGD�³5HDFFLyQ�HQ�&DGHQD�GH�OD�3ROLPHUDVD´�
�3&5�� HQ�PXHVWUDV� SURYHQLHQWHV� GH� ODV� FXDWUR�PD\RUHV� SURIXQGLGDGHV�GHO� VXUFR� JLQJLYDO� \� GH� IURWHV�
SURYHQLHQWHV�GH�ORV�FDUULOORV��GRUVR�GH�OHQJXD�\�UHJLyQ�DPLJGDOLQD��
�
��



0$7(5,$/(6�<�0e72'26�
�
���32%/$&,Ï1�<�08(675$�
�
����� 32%/$&,Ï1��

/D�SREODFLyQ�TXH�VH�HVWXGLy�HVWXYR�LQWHJUDGD�GH�OD�VLJXLHQWH�PDQHUD���HVFRODUHV�DGROHVFHQWHV�\�
DGXOWRV�MyYHQHV��GH�DPERV�VH[RV��LQVFULWRV�HQ�HO�FLFOR�HVFRODU�������FRPSUHQGLGRV�GH�ORV����D����
DxRV� GH� HGDG�� GH� HVFXHODV� H� LQVWLWXWRV� GHO� QLYHO� PHGLR� \� GLYHUVLILFDGR�� S~EOLFDV� \� SULYDGDV��
XUEDQDV� \� UXUDOHV� GH� OD� UHS~EOLFD� GH� *XDWHPDOD�� � 3DUD� REWHQHU� OD� LQIRUPDFLyQ� QHFHVDULD� VH�
VROLFLWy�DO�'HSDUWDPHQWR�GH�(VWDGtVWLFD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�GH�*XDWHPDOD��0,1('8&��
HO�Q~PHUR�GH�HVFXHODV�GHO�QLYHO�EiVLFR�\�GLYHUVLILFDGR�GHO�VHFWRU�S~EOLFR�\�SULYDGR�GH�WRGD�OD�
UHS~EOLFD�HQ�HO�DxR������� �

1LYHO� 1R��GH�HVFXHODV�
%iVLFR� ������
'LYHUVLILFDGR� ������

7RWDO� ������
�

����� 08(675$��
&RQ�ORV�GDWRV�SURSRUFLRQDGRV�SRU�HO�0,1('8&�VH�UHDOL]y�XQ�PXHVWUHR�SRU�FRQJORPHUDGRV�HQ�
GRV�HWDSDV��(Q� OD�SULPHUD�HWDSD�VH�GHWHUPLQy�HO�Q~PHUR�GH�HVWXGLDQWHV�XWLOL]DQGR� OD�VLJXLHQWH�
IyUPXOD���
�
�
�
�
�

(Q�GRQGH��
•� Q���� �WDPDxR�GH�OD�PXHVWUD��
•� 1��� �SREODFLyQ�WRWDO�����������VHFWRU�S~EOLFR��
•� /H�� �OLPLWH�GH�HUURU�������
•� 1F� �QLYHO�GH�&RQILDQ]D��������
•� S���� �SUREDELOLGDG�GH�TXH�HO�HYHQWR�RFXUUD��������HVWXGLR�������



•� T���� �SUREDELOLGDG�GH�TXH�HO�HYHQWR�12�RFXUUD�������
•� F���� �HIHFWR�GH�GLVHxR�SRU�XWLOL]DU�PXHVWUHR�SRU�FRQJORPHUDGR� ���

(VWH� SURFHGLPLHQWR� LQGLFy� TXH� HUD� QHFHVDULR� LQFOXLU� FRPR� PtQLPR�� ���� HVFRODUHV�� � /D� PXHVWUD� VH�
GLVWULEX\y� GH� OD� PLVPD� PDQHUD� HQ� TXH� VH� KL]R� HQ� OD� SULPHUD� HWDSD� GH� HVWH� HVWXGLR���� ������� ����� �� SRU�
UHJLRQHV�GH�VDOXG���6H�HYDOXDURQ����HVFRODUHV�SRU�UHJLyQ��VLHQGR�XQD�PXHVWUD�WRWDO�GH�����HVFRODUHV���6H�
OOHYR� D� FDER� GH� HVWD� PDQHUD� GHELGR� D� TXH� OD� IyUPXOD� VyOR� LQGLFD� HO� Q~PHUR� PtQLPR� QHFHVDULR� \�
SUHYLHQGR�TXH�DOJXQRV�HVFRODUHV�SXGLHUDQ�DEDQGRQDU�HO�HVWXGLR�����
�
(O�WDPDxR�GH�OD�PXHVWUD�VH�FDOFXOy�WRPDQGR�FRPR�UHIHUHQFLD�ORV���������HVWXGLDQWHV�LQVFULWRV�HQ�HO�
VHFWRU�S~EOLFR�\D�TXH�IXH�HO�GDWR�SURSRUFLRQDGR�SRU�HO�0,1('8&���3DUD�YHULILFDU�TXH�OD�PXHVWUD�QR�
YDULDUD�DO� WRPDU�HQ�FXHQWD�DO�VHFWRU�SULYDGR��VH�YROYLy�D�FDOFXODU�FRQ�XQ�DSUR[LPDGR�GH� OD�SREODFLyQ�
HVWXGLDGD�HQ�OD��SULPHUD�HWDSD�GH�HVWH�HVWXGLR�HQ�HO����������������������\�HO�UHVXOWDGR�HVWLPDGR�YDULy�������
OR�FXDO�GHPXHVWUD�TXH�ORV�����HVFRODUHV�D�HVWXGLDU�VRQ�XQD�PXHVWUD�VLJQLILFDWLYD�GH�ORV�HVFRODUHV�GH�OD�
UHS~EOLFD�GH�*XDWHPDOD��
�
/D�VHJXQGD�HWDSD�FRQVLVWLy�HQ�OD�VHOHFFLyQ�DOHDWRULD�GH�FXDWUR�HVFXHODV�SRU�UHJLyQ���(Q�GRV�GH�HOODV��VH�
UHDOL]y�HO�HVWXGLR�\�VH�OOHYDURQ�ORV�GDWRV�GH�ODV�RWUDV�GRV�HVFXHODV�SDUD�VXVWLWXLU�FXDOTXLHUD�GH�ODV�GRV�
SULPHUDV�HQ�FDVR�GH�TXH�QR�KXELHUD�FRODERUDFLyQ���
�

5(*,Ï1� 1R��7RWDO�GH�HVFXHODV� 0XHVWUD�SRU�UHJLyQ� 1R��GH�HVFXHODV��
,� ������ ��� ��
,,� ���� ��� ��
,,,� ���� ��� ��
,9� ���� ��� ��
9� ���� ��� ��
9,� ������ ��� ��
9,,� ���� ��� ��
9,,,� ���� ��� ��

727$/� ������ ���� ���
���&5,7(5,26�'(�6(/(&&,Ï1��

�



�����'(),1,&,Ï1�'(�&5,7(5,26�'(�,1&/86,Ï1��
•� &RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�SRU�HO�SDFLHQWH�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR���(Q�

FDVR�GH�PHQRUHV�GH�HGDG�OD�DSUREDFLyQ�IXH�GDGD�SRU�HO�SDGUH�R�HQFDUJDGR�OHJDO��
•� 'LVSRVLFLyQ�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
•� 1R�KDEHU�UHFLELGR�WUDWDPLHQWR�SHULRGRQWDO�HQ�ORV�~OWLPRV���PHVHV��
•� 1R�KDEHU�LQJHULGR�DQWLELyWLFRV�HQ�ORV�~OWLPRV���PHVHV��

�
�����'(),1,&,Ï1�'(�&5,7(5,26�'(�(;&/86,Ï1��

•� )DOWD�GH�GLVSRVLFLyQ�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��
•� 8VR�GH�DQWLELyWLFRV�HQ�ORV�~OWLPRV���PHVHV��
•� +DEHU�UHFLELGR�WUDWDPLHQWR�SHULRGRQWDO�HQ�ORV�~OWLPRV���PHVHV��
•� 0XMHUHV�TXH�HVWpQ�HPEDUD]DGDV��
•� 0XMHUHV�TXH�VH�HQFXHQWUHQ�HQ�SHUtRGR�GH�/DFWDQFLD��
•� 3HUVRQDV� TXH� SUHVHQWHQ� ODV� VLJXLHQWHV� HQIHUPHGDGHV� VLVWpPLFDV�� GLDEHWHV�� 6tQGURPH� GH�

6MRUGHQ��6tQGURPH�GH�3DSLOORQ�/HIHYUH��(SLOHSVLD��
�
���',675,%8&,Ï1�'(�/26�,19(67,*$'25(6��

�
/D� LQYHVWLJDFLyQ� D� QLYHO� QDFLRQDO� XWLOL]y� OD� DQWLJXD� GLYLVLyQ� UHJLRQDO� GH� OD� UHS~EOLFD� GH�

*XDWHPDOD�FRQWHPSODGD�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��GH�OD�VLJXLHQWH�PDQHUD��
� 5(*,Ï1�'(�6$/8'� '(3$57$0(1726� ,19(67,*$'25��$��

5HJLyQ�,� 0HWURSROLWDQD� *XDWHPDOD� 3DQLDJXD�'HO�&LG��(ULFN�
$OH[DQGHU�

5HJLyQ�,,� 1RUWH� $OWD�9HUDSD]�\�
%DMD�9HUDSD]�

5DPRV�0RUDOHV��0DUFHO\�GH�ORV�
ÈQJHOHV�

5HJLyQ�,,,� 1RU�RULHQWH� &KLTXLPXOD��(O�3URJUHVR��=DFDSD�H�,]DEDO� /ySH]�*X]PiQ��0HUFHGHV�
6KDQGDO\�

�
5HJLyQ�,9��

6XU�RULHQWH� 6DQWD�5RVD��-XWLDSD�\�-DODSD� 0LOLiQ�(VWUDGD��1LGLD�0DUtD�
�

5HJLyQ�9��
&HQWUDO� &KLPDOWHQDQJR��(VFXLQWOD�\�6DFDWHSpTXH]� /XQD�3LHGUD�6DQWD��2PDU�

5HJLyQ�9,� 6XU�RFFLGHQWH� 6DQ�0DUFRV��7RWRQLFDSiQ��6XFKLWHSpTXH]��
5HWDOKXOHX��4XHW]DOWHQDQJR�\�6ROROi�

)LJXHURD�&DQR��$OYDUR�$QWRQLR�
\�-RDFKtQ�&DUUHUD��$OHMDQGUD�
0DULVRO�

5HJLyQ�9,,� 1RU�RFFLGHQWH� 4XLFKp�\�+XHKXHWHQDQJR� 6DQWRV�0HQGR]D��*XLOOHUPR�
9LQLFLR�

5HJLyQ�9,,,� 3HWpQ� 3HWpQ� GH��0DWD�*DUFLD��0DXUD�-RYLWD�\�
4XLURV�2UWL]��/LOLDQ�*DEULHOD�

���&$/,%5$&,Ï1�,175$�(�,17(5(;$0,1$'25��



3UHYLR� D� UHDOL]DU� HO� HVWXGLR�� VH� UHDOL]DURQ� YDULDV� VHVLRQHV� WHyULFR�SUiFWLFDV� FRQ� HO� REMHWR� GH�
DGRSWDU�FULWHULRV�VLPLODUHV�HQWUH�ORV�LQYHVWLJDGRUHV��FRQ�UHVSHFWR�D�OD�PHWRGRORJtD��ODV�WpFQLFDV�
GH�H[DPHQ��GH�UHFROHFFLyQ�GH�PXHVWUDV�\�DQiOLVLV�GH�ODV�PLVPDV��

�
���7e&1,&$6�'(�5(&2/(&&,Ï1�'(�,1)250$&,Ï1��
�
�����&RQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�

6H� H[SOLFy� D� OD� SHUVRQD� WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� HO� HVWXGLR� GH� HQIHUPHGDG�
SHULRGRQWDO��DVt�FRPR�WRGDV�ODV�SDUWHV�GHO�H[DPHQ�FOtQLFR��8QD�YH]�TXHGDURQ��VDWLVIHFKDV�WRGDV�
ODV� LQTXLHWXGHV� GHO� SDFLHQWH�� VH� OH� VROLFLWy� TXH� OOHQDUD� OD� IRUPD� GHQRPLQDGD� FRQVHQWLPLHQWR�
LQIRUPDGR�\�FRPSUHQGLGR��YHU�$QH[R�1R�����SDUD�SRGHU�LQLFLDU�FRQ�OD�HYDOXDFLyQ�FOtQLFD��

�
�����$QDPQHVLV�

6H� OOHQy� XQD� ILFKD� FOtQLFD� �YHU� $QH[R� 1R�� ��D���� PHGLDQWH� OD� FXDO� VH� REWXYLHURQ� ORV� GDWRV�
JHQHUDOHV� GHO� SDFLHQWH�� QLYHO� HGXFDFLRQDO�� HVWDGR� JHQHUDO� GH� VDOXG�� KiELWRV� �IXPDU�� EHEHU��
RQLFRIDJLD�\�RWURV��\�OD��KLVWRULD�PpGLFD�\�RGRQWROyJLFD��

�
�����([DPHQ�&OtQLFR�

(O�H[DPHQ�FOtQLFR�VH�DQRWy�HQ�XQD�ILFKD�FOtQLFD�RGRQWROyJLFD��YHU�$QH[R�1R����E����
(Q�OD�VHFXHQFLD�GHO�H[DPHQ��VH�HVWDEOHFLy�SULPHUR�OD�SUHVHQFLD�GH�DQRPDOtDV�\�R�SDWRORJtDV�HQ�
OD�FDYLGDG�EXFDO�GH�ORV�SDFLHQWHV��OXHJR�VH�HIHFW~R�XQ�H[DPHQ�SHULRGRQWDO��,QGLFDGRUHV�&OtQLFRV��
6H�UHJLVWUDURQ�ORV�VLJXLHQWHV�LQGLFDGRUHV��
•� 'LHQWHV�SUHVHQWHV�
•� 0RYLOLGDG�GHQWDULD�
•� ËQGLFH�GH�SODFD�GHQWREDFWHULDQD��,3'%��
•� 3URIXQGLGDG�GHO�VXUFR�JLQJLYDO��36*��
•� 6DQJUDGR�DO�VRQGHR��66��
•� 3UHVHQFLD�GH�FiOFXORV�
•� /HVLRQHV�GH�)XUFDV��/)��

�
�
���7e&1,&$�'(�5(&2/(&&,Ï1�'(�08(675$6�&/Ë1,&$6��



6H�WRPDURQ�PXHVWUDV�GH�SODFD�GHQWREDFWHULDQD�VXEJLQJLYDO�\�GH�ODV�iUHDV�H[WUDFUHYLFXODUHV�XQD�YH]�
ILQDOL]DGR� HO� H[DPHQ� SHULRGRQWDO�� /DV� PXHVWUDV� GH� SODFD� GHQWREDFWHULDQD� VXEJLQJLYDOHV� IXHURQ�
REWHQLGDV�SRU�PHGLR�GH� FXUHWDV�SHULRGRQWDOHV� HVWpULOHV�GH� ODV� FXDWUR� iUHDV�PiV�SURIXQGDV�TXH� VH�
GHWHUPLQDURQ�OXHJR�GH�UHDOL]DU�HO�VRQGHR�SHULRGRQWDO��

�
/DV� PXHVWUDV� GH� SODFD� VH� FRORFDURQ� WRGDV� HQ� �� PO� GH� OD� VROXFLyQ� 57)� �IOXLGR� UHGXFLGR� GH�
WUDQVSRUWH���$GLFLRQDOPHQWH�VH�WRPy�XQD�PXHVWUD�FROHFWLYD�GH�ODV�iUHDV�H[WUDFUHYLFXODUHV��GRUVR�GH�
OD�OHQJXD��RURIDULQJH�\�FDUULOORV���ODV�FXDOHV�IXHURQ�UHFROHFWDGDV�FRQ�XQ�KLVRSR�HVWpULO�\�FRORFDGDV��
FDGD�XQD��HQ���PO��GH�57)��

�
�����$1È/,6,6�0,&52%,2/Ï*,&2��

/DV� EDFWHULDV� SHULRGRQWRSiWLFDV� $FWLQREDFLOOXV� DFWLQRP\FHWHPFRPLWDQV� \� 3RUSK\URPRQDV�
JLQJLYDOLV� IXHURQ� LGHQWLILFDGDV� WDQWR� HQ� SODFD� GHQWREDFWHULDQD� VXEJLQJLYDO� FRPR� HQ� ODV� iUHDV�
H[WUDFUHYLFXODUHV�SRU�PHGLR�GH�3&5��UHDFFLyQ�HQ�FDGHQD�GH�OD�SROLPHUDVD����

�
•� $FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV�
�6H�XWLOL]y�HO�JHQ�GH�OD�OHXFRWR[LQD� ONW$�GHO�$FWLQREDFLOOXV�DFWLQRP\FHWHPFRPLWDQV��8Q�VHJPHQWR�
GH�����ES�GH�OD�SRUFLyQ�FHQWUDO�GHO�ONW$�VHUi�DPSOLILFDGR�HPSOHDQGR�ORV�SULPHUV�77����\�77�����
3DUD�HO�SULPHU�77����VH�UHTXLHUH�OD�VHFXHQFLD�����7&*�&*$�$7&�$*&�7&*�&&*�����\�SDUD�HO�
SULPHU�77����VH�UHTXLHUH�OD�VHFXHQFLD�����*&7�77*�&$$�*&7�&&7�&$&�&������6H�DJUHJDURQ����
PO�GH�OD�VXVSHQVLyQ�GH�OD�SODFD�GHQWREDFWHULDQD�D�OD�PXHVWUD�GH�UHDFFLyQ�GHO�3&5�TXH�FRQWLHQH����
SPRO�GH�FDGD�SULPHU�77����\�77���������P0�GH�FDGD�XQR�GH�ORV���G173V����PO�GHO�DPRUWLJXDGRU�
GH�OD�VtQWHVLV�GH�OD�SROLPHUDVD��*HQH�$PSÃ�%XIIHU�SDUD�3&5�GH�3HUNLQ�(OPHU�������P0�0J&O��\�
���� 8� GH� 7DT�'1$� SROLPHUDVD� SDUD� XQ� YROXPHQ� ILQDO� GH� ��� PO�� &RPR� FRQWUROHV� SRVLWLYRV� \�
QHJDWLYRV� VH� XVDURQ� WDQWR� PXHVWUDV� GH� SODFD� GHQWREDFWHULDQD� TXH� FRQWHQJDQ� $FWLQREDFLOOXV�
DFWLQRP\FHWHPFRPLWDQV�FRPR�DJXD��UHVSHFWLYDPHQWH��&DGD�PXHVWUD�IXq�DPSOLILFDGD�GH�OD�VLJXLHQWH�
PDQHUD�� FLFORV� GH� ��� VHJXQGRV� D� ���&��� ��� VHJXQGRV� D� ���&� \� ��� VHJXQGRV� D� ���&��� ORV� TXH� VH�
UHSLWLHURQ�KDVWD�XQ�WRWDO�GH����FLFORV��
�
•� 3RUSK\URPRQDV�JLQJLYDOLV�
6H�XWLOL]y�HO�JHQ�GH�OD�FRODJHQDVD��SUW&�GH�OD�3RUSK\URPRQDV�JLQJLYDOLV��8Q�VHJPHQWR�GH�����ES�GH�
OD�SRUFLyQ�FHQWUDO�GHO�SUW&�IXq�DPSOLILFDGR�HPSOHDQGR�ORV�SULPHUV�FROO���\�FROO����3DUD�HO�SULPHU�
FROO���VH�UHTXLULy�OD�VHFXHQFLD����$&$�$7&�&$&�*$*�$&&�$7&�����\�SDUD�HO�SULPHU�FROO���VH�



UHTXLULy�OD�VHFXHQFLD�����77&�$*&�&$&�&*$�*$&�*������6H�DJUHJDURQ����PO��GH�OD�VXVSHQVLyQ�
GH�OD�SODFD�GHQWREDFWHULDQD�D�OD�PXHVWUD�GH�UHDFFLyQ�GHO�3&5�TXH�FRQWLHQH����SPRO�GH�FDGD�SULPHU�
FROO���\�FROO��������P0�GH�FDGD�XQR�GH� ORV���G173V����PO�GHO�DPRUWLJXDGRU�GH� OD�VtQWHVLV�GH� OD�
SROLPHUDVD��*HQH�$PSÃ�%XIIHU�SDUD�3&5�GH�3HUNLQ�(OPHU�������P0�0J&O��\�����8�GH�7DT�'1$�
SROLPHUDVD�SDUD�XQ�YROXPHQ�ILQDO�GH����PO��&RPR�FRQWUROHV�SRVLWLYRV�\�QHJDWLYRV�VH�XVDURQ�WDQWR�
PXHVWUDV� GH� SODFD� GHQWREDFWHULDQD� TXH� FRQWHQJDQ� 3RUSK\URPRQDV� JLQJLYDOLV� FRPR� DJXD��
UHVSHFWLYDPHQWH��&DGD�PXHVWUD�VH�DPSOLILFy�GH�OD�VLJXLHQWH�PDQHUD��FLFORV�GH����VHJXQGRV�D����&���
���VHJXQGRV�D����&�\����VHJXQGRV�D����&��ORV�TXH�VH�UHSLWHQ�KDVWD�XQ�WRWDO�GH����FLFORV��

�
���$1È/,6,6�'(�'$726�

/D�LQIRUPDFLyQ�FOtQLFD�REWHQLGD�IXH�FDOFXODGD�FRPR�YDORUHV�SURPHGLR�SRU�SDFLHQWH��(VWRV�GDWRV�VH�
RUGHQDURQ�HQ�WDEODV�\�FXDGURV��&RQ�HO�SURJUDPD�6636�VH�SXGR�FDOFXODU�OD�GHPRJUDItD�GH�OD�PXHVWUD�
HVWXGLDGD��HGDG��GLHQWHV�SUHVHQWHV�VXMHWR��OD�36*�VH�FDOFXOy�XWLOL]DQGR�OD�PHGLD�GH�ORV�SRUFHQWDMHV�
GH�ODV�PHGLGDV�SRU�VH[WDQWHV�����
/RV� GDWRV� PLFURELROyJLFRV� IXHURQ� DQDOL]DGRV� SDUD� GHWHUPLQDU� OD� SUHYDOHQFLD� GH� ORV�
PLFURRUJDQLVPRV�VHOHFFLRQDGRV�HQ�HVWH�HVWXGLR���

�



e7,&$�(1�,19(67,*$&,Ï1�������
�'HILQLFLyQ� GH� %LRpWLFD�� /D� 5HDO� $FDGHPLD� GH� OD� /HQJXD� (VSDxROD� �������� GHILQH� ELRpWLFD� FRPR� OD�

DSOLFDFLyQ�GH� OD�pWLFD�D� ODV�FLHQFLDV�GH� OD�YLGD��3DUD� OD�(QFLFORSHGLD�GH�%LRpWLFD�� VH� WUDWD�GHO�HVWXGLR�
VLVWHPiWLFR�GH� OD�FRQGXFWD�KXPDQD�HQ�HO�iPELWR�GH� ODV�FLHQFLDV�GH�OD�YLGD�\�GHO�FXLGDGR�GH� OD�VDOXG��
H[DPLQDGD�D�OD�OX]�GH�ORV�YDORUHV�\�GH�ORV�SULQFLSLRV�PRUDOHV��
�
([LVWHQ� GLYHUVRV� WLSRV� GH� ELRpWLFD�� HMHPSOR� GH� HOOR� HV� OD� ELRpWLFD� JHQHUDO� TXH� VH� RFXSD� GH� ORV�
IXQGDPHQWRV�\�ORV�YDORUHV�RULJLQDULRV�TXH�VXVWHQWDQ�OD�pWLFD�GH�OD�YLGD�\�VXV�IXHQWHV�GRFXPHQWDOHV��DVt�
FRPR�GH�OD�XWLOL]DFLyQ�GH�PLFURRUJDQLVPRV�\�ORV�DQLPDOHV�\�SODQWDV��OD�ELRpWLFD�HVSHFLDO�TXH�VH�RFXSD�
GH�ORV�JUDQGHV�WHPDV�HQ�HO�WHUUHQR�PpGLFR�\�ELROyJLFR��OD�ELRpWLFD�FOtQLFD��TXH�H[DPLQD�ODV�FRQGXFWDV�GH�
OD�SUiFWLFD�PpGLFD�FRQFUHWD�\�HQ�ORV�FDVRV�FOtQLFRV�ORV�PHGLRV�FRUUHFWRV�SDUD�GHVDUUROODU�XQD�FRQGXFWD�
DFRUGH�D�GLFKRV�YDORUHV��OD�ELRpWLFD�HQ�LQYHVWLJDFLyQ�ELRPpGLFD��SUHRFXSDGD�GH�OD�H[SHULPHQWDFLyQ�FRQ�
VHUHV� YLYRV� \� OD� ELRpWLFD� HFROyJLFD�� HQFDUJDGD� GH� OR� UHODFLRQDGR� FRQ� HO�PHGLR� DPELHQWH�� OD� FXDO� IXH�
IXQGDPHQWDO� SDUD� 3RWWHU�� 'HQWUR� GH� ORV� SULQFLSLRV� \� SDXWDV� IXQGDPHQWDOHV� GH� %LRpWLFD� DFHSWDGDV� \�
XWLOL]DGDV�D�QLYHO�LQWHUQDFLRQDO��VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�GRFXPHQWRV��
���&yGLJR�GH�1�UHQEHUJ��HODERUDGR�SRU�1�UHQEHUJ�0LOLWDU\�7ULEXQDO�'HFLVLyQ��HQ�������
���/D�'HFODUDFLyQ�GH�+HOVLQNL��GH�OD�:RUOG�0HGLFDO�$VVRFLDWLRQ�HQ������\�UHYLVDGR�HQ�������������

�����\�������
���*XtD� ,QWHUQDFLRQDO� GH� eWLFD� SDUD� ,QYHVWLJDFLyQ� %LRPpGLFD� TXH� ,QFOX\H� 6XMHWRV� +XPDQRV��

HODERUDGD� SRU� HO� &RXQVLO� IRU� ,QWHUQDFLRQDO� 2UJDQL]DWLRQV� RI� 0HGLFDO� 6FLHQFHV� ±&,206��� HQ�
FRODERUDFLyQ�FRQ�:RUOG�+HDOWK�2UJDQL]DWLRQ��OD�FXDO�IXH�SURSXHVWD�HQ������\�UHYLVDGD�HQ�������

���(O�,QIRUPH�%HOPRQW��GH�OD�1DWLRQDO�&RPLVVLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�6XEMHFW�RI�%LRPHGLFDO�
DQG�%HKDYLRUDO�5HVHDUFK��HODERUDGR�HQ�������

�
$GHPiV�GHO�³FRQVHQWLPLHQWR�LQIRUPDGR´�GH�ODV�SHUVRQDV�TXH�SDUWLFLSDQ�FRPR�VXMHWRV�GH�LQYHVWLJDFLyQ�
H[LVWHQ�VLHWH�SULQFLSLRV�EiVLFRV�TXH�VH�GHEHQ�FRQVLGHUDU�SDUD�FDOLILFDU�GH�pWLFD�XQD� LQYHVWLJDFLyQ�� ORV�
FXDOHV�VH�FLWDQ�D�FRQWLQXDFLyQ��
�
���9DORU���OD�LQYHVWLJDFLyQ�GHEH�WHQHU�XQ�DOWR�VLJQLILFDGR�VRFLDO�\�FLHQWtILFR��GHEHUi�PHMRUDU�OD�VDOXG�R�

HO�ELHQHVWDU�VLJXLHQGR�ORV�SULQFLSLRV�GH�XVR�UHVSRQVDEOH�GH�ORV�UHVXOWDGRV�\�HYLWDU�OD�H[SORWDFLyQ��
�



���9DOLGH]� FLHQWtILFD�� OD� LQYHVWLJDFLyQ� GHEH� HVWDU� ELHQ� GLVHxDGD�� FRQGXFLGD�� DQDOL]DGD� H� LQWHUSUHWDGD�
SDUD�TXH�VXV�UHVXOWDGRV�VHDQ�FRQILDEOHV�\�UHSOLFDEOHV�HQ�EHQHILFLR�GH�OD�KXPDQLGDG��

�
���6HOHFFLyQ�MXVWD�GH�VXMHWRV��/D�HVFRJHQFLD�GH�VXMHWRV�GHEH�VHU�HQ�IXQFLyQ�GH�OD�SUHJXQWD�FLHQWtILFD�D�

UHVROYHU� \� QR� GH� OD� YXOQHUDELOLGDG� GH� ORV� VXMHWRV�� 7RGRV� ORV� TXH� SXHGHQ� VHU� EHQHILFLDGRV� FRQ� HO�
WUDWDPLHQWR�R�LQWHUYHQFLyQ�TXH�VH�LQYHVWLJD��GHEHQ�WHQHU�OD�PLVPD�RSRUWXQLGDG�GH�VHU�VHOHFFLRQDGRV��
VLQ�GLVFULPLQDFLyQ��

�
���5HODFLyQ� IDYRUDEOH� ULHVJR�EHQHILFLR�� /D� VHOHFFLyQ� GHEH� PLQLPL]DU� ORV� ULHVJRV� LQGLYLGXDOHV� \�

PD[LPL]DU� ORV�EHQHILFLRV�VRFLDOHV��$Vt� WDPELpQ�FRPSDUDU�ULHVJRV�\�EHQHILFLRV�SRWHQFLDOHV�SDUD� ORV�
VXMHWRV��HQ�UHODFLyQ�D�ORV�EHQHILFLRV�TXH�VH�SUHWHQGHQ�REWHQHU�SDUD�OD�VRFLHGDG��

�
���5HYLVLyQ� LQGHSHQGLHQWH��'HEH�KDEHU�XQD� UHYLVLyQ�GH� H[SHUWRV� LQGHSHQGLHQWHV� FRQ�DXWRULGDG�SDUD�

DSUREDU�� HQPHQGDU� R� WHUPLQDU� XQ� SURFHVR� GH� LQYHVWLJDFLyQ�� (VWR� HYLWD� SRWHQFLDOHV� FRQIOLFWRV� GH�
LQWHUpV� GH� ORV� LQYHVWLJDGRUHV� \� SHUPLWH� HMHUFHU� HO� FRQWURO� VRFLDO� GH� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV�
pWLFRV��

�
���&RQVHQWLPLHQWR� LQIRUPDGR�� /RV� VXMHWRV� GHEHQ� SDUWLFLSDU� HQ� XQD� LQYHVWLJDFLyQ� VyOR� VL� HVWiQ� GH�

DFXHUGR� FRQ� VXV� YDORUHV�� LQWHUHVHV� \� SUHIHUHQFLDV�� 3RU� HOOR� HV� QHFHVDULR� SURYHHU� VXILFLHQWH�
LQIRUPDFLyQ�VREUH�SURSyVLWRV��ULHVJRV��EHQHILFLRV�\�DOWHUQDWLYDV�GH�OD�LQYHVWLJDFLyQ��SDUD�TXH�SXHGDQ�
GHFLGLU�OLEUHPHQWH�VL�GHVHDQ�SDUWLFLSDU�R�QR��

�
���5HVSHWR� SRU� ORV� VXMHWRV�� 6H� GHEH� JDUDQWL]DU� HO� UHVSHWR� D� OD� OLEHUWDG� � GH� GHFLVLyQ� VL� ORV� VXMHWRV�

FDPELDQ�GH�RSLQLyQ�R�GHVHDQ�UHWLUDUVH�GH�OD�LQYHVWLJDFLyQ��$GHPiV��VH�GHEH�JDUDQWL]DU�OD�SULYDFLGDG�
\�FRQILGHQFLDOLGDG�GH� OD� LQIRUPDFLyQ�� HO�PRQLWRUHR�SHUPDQHQWH�GH� VX� VDOXG�\�ELHQHVWDU�GXUDQWH� OD�
LQYHVWLJDFLyQ�\�OD�LQIRUPDFLyQ�GH�ORV�QXHYRV�ULHVJRV�\�EHQHILFLRV�TXH�VH�GHVFXEUHQ�HQ�HO�SURFHVR�GH�
LQYHVWLJDFLyQ��

�
&ULWHULRV�%iVLFRV�SDUD�$SOLFDU�OD�%LRpWLFD�HQ�OD�,QYHVWLJDFLyQ�&OtQLFD�

/D�GRFXPHQWDFLyQ�H[LVWHQWH�VREUH�%LRpWLFD�DSRUWD�HOHPHQWRV� LPSRUWDQWHV�TXH�GHEHQ�REVHUYDUVH�
HQ�OD�LQYHVWLJDFLyQ�HQ�VDOXG��GH�HOOD�SXHGHQ�VLQWHWL]DU�ORV�VLJXLHQWHV�FULWHULRV�EiVLFRV��

�



•� (O� UHVSHWR� D� OD� YLGD�� OD� GLJQLGDG� \� OD� OLEHUWDG� GHO� KXPDQR�� HQ� EHQHILFLR� GH� VX� VDOXG� ItVLFD��
SVtTXLFD�\�VRFLDO��

•� $SR\DU�D�OD�SHUVRQD�R�FROHFWLYLGDG�SDUD�TXH�SRU�Vt�PLVPR�HQIUHQWH�OD�HQIHUPHGDG�\�VH�LQVHUWH�
HQ�OD�YLGD�VRFLDO��

•� (VWDU� FRQVFLHQWH� GH� VXV� YDORUHV� \� WHQGHQFLDV�� \� QR� PDQLSXODU� EDMR� QLQJ~Q� PRWLYR��
DSURYHFKDQGR�VXV�FRQGLFLRQHV�GH�SRGHU�R�VX�LQYHVWLGXUD�SURIHVLRQDO��

•� 5HFRQRFHU� ORV� DOFDQFHV� \� OtPLWHV� GH� OD� LQYHVWLJDFLyQ� SDUD� QR� GHVSHUWDU� IDOVDV� H[SHFWDWLYDV�
UHVSHFWR�DO�SUREOHPD�GH�VDOXG��

•� 1R� VHU� GLVFULPLQDWLYR� \� DSRUWDU� VXV� FRQRFLPLHQWRV� \� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� D�
VROXFLRQDU�R�D�H[SOLFDU�ORV�SUREOHPDV�GH�VDOXG�LQYHVWLJDGRV��

•� *XDUGDU� HO� VHFUHWR� VREUH� ORV� SHUILOHV� GH� VDOXG� LQYHVWLJDGRV� HQ� UHVSHWR� D� OD� SHUVRQD� GHO�
LQYHVWLJDGR��

•� 1R�PDQLSXODU�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ODV�SHUVRQDV�LQYHVWLJDGDV��
•� 1R�WUDQVJUHGLU�OD�GLJQLGDG�KXPDQD��QL�SRQHU�HQ�ULHVJR�VX�OLEHUWDG�\�GHUHFKR�D�OD�VDOXG��
•� 5HDOL]DU�OD�LQYHVWLJDFLyQ�FRQ�OD�PHMRU�GLVSRVLFLyQ�\�KRQHVWLGDG��
•� 1R�UHFXUULU�D�IDFWRUHV�PDWHULDOHV�GH�FRQYHQFLPLHQWR�SDUD�ORJUDU�OD�LQIRUPDFLyQ�GHVHDGD��
•� 6HU� YHUD]� HQ� OD� LQIRUPDFLyQ� SODQWHDGD� \� FLWDU� ODV� IXHQWHV� GH� LQIRUPDFLyQ� QHFHVDULDV��

GLIHUHQFLDQGR� ORV� KHFKRV� FLHQWtILFDPHQWH� FRPSUREDGRV�� ORV� YDORUHV� pWLFRV� XQLYHUVDOHV� \� VXV�
RSLQLRQHV�R�FRQYLFFLRQHV�SHUVRQDOHV��

�
8QR� GH� ORV� SURSyVLWRV� GH� OD� %LRpWLFD� HV� HYLWDU� DO� Pi[LPR� OD� XWLOL]DFLyQ� GH� ODV� QHFHVLGDGHV�
KXPDQDV�\�HO�VXIULPLHQWR�DQLPDO�R�HO�VDFULILFLR�GH�ORV�UHFXUVRV�QDWXUDOHV�FRPR�H[SORWDFLyQ�TXH�
DUULHVJXH�HO�ELHQHVWDU�GHO�LQGLYLGXR�SRU�HO�ELHQ�GH�RWURV��



5(68/7$'26�
�
6H� HVWXGLDURQ� ODV� RFKR� UHJLRQHV� GHO� SDtV�� GH� DFXHUGR� D� OD� GLYLVLyQ� GHO�0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \�
$VLVWHQFLD�6RFLDO��/D�PXHVWUD�VHOHFFLRQDGD�IXH�DOHDWRULD��SRU�FRQJORPHUDGRV��HQ�GRV�HWDSDV��GDQGR�FRPR�
UHVXOWDGR�����DOXPQRV�����SRU�FDGD�UHJLyQ���FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��
�
(Q�UHODFLyQ�FRQ�ODV�YDULDEOHV�HVWXGLDGDV�VH�REVHUYD�TXH�HO������Q ����������GH�ORV�VXMHWRV�HYDOXDGRV��
FRUUHVSRQGHQ�DO� �VH[R�PDVFXOLQR��PLHQWUDV�TXH�HO������Q ����������DO� �IHPHQLQR��(Q�OD�5HJLyQ�9��HO�
�����Q �������GH�ORV�VXMHWRV�HYDOXDGRV�FRUUHVSRQGHQ�DO�VH[R�PDVFXOLQR��PLHQWUDV�TXH������Q �������DO�
IHPHQLQR��9HU�FXDGUR�1R������
�
(Q� UHODFLyQ�FRQ� OD� GLVWULEXFLyQ�GH� OD� IUHFXHQFLD� SRU� HGDG� D� QLYHO� QDFLRQDO�� VH� REVHUYD�TXH� HO� �������
�Q ��������GH�ORV�VXMHWRV�HVWXGLDGRV�VH�VLWXDURQ�HQ�HO�UDQJR�GH�HGDG�GH�ORV����DxRV��VLHQGR�pVWRV�ORV�GH�
OD�PD\RU�FDQWLGDG��PLHQWUDV�TXH�OD�PHQRU�FDQWLGDG�GH�HYDOXDGRV�VH�VLWXDURQ�HQ�OD�HGDG�GH����DxRV�VLHQGR�
HVWH�JUXSR�HO�������Q �������GH� OD�PXHVWUD�HYDOXDGR��(Q� OD�5HJLyQ�9�� OD�HGDG�GH����DxRV� IXH� OD�TXH�
SUHVHQWy�HO�PD\RU�Q~PHUR�GH�HYDOXDGRV�FRQ�XQ������Q ��������PLHQWUDV�TXH�SDUD�OD�HGDG�GH����DxRV�QR�
KXER�VXMHWRV��Q �������9HU�FXDGUR�1R������
�
�
(Q� UHODFLyQ�FRQ� OD�SUHYDOHQFLD�GH� OD�HQIHUPHGDG�SHULRGRQWDO�D�QLYHO�QDFLRQDO�� VH�REVHUYD�TXH�HO������
�Q �������� GH� ORV� HVFRODUHV� HYDOXDGRV� QR� SUHVHQWy� QLQJXQD� GH� ODV� YDULDEOHV� FOtQLFDV� UHODFLRQDGDV� FRQ�
LQIODPDFLyQ�JLQJLYDO�\�R�HQIHUPHGDG�SHULRGRQWDO��PLHQWUDV�TXH�HO�������Q ���������GH� ORV�HYDOXDGRV�
SUHVHQWDURQ� XQD� R� PiV� YDULDEOHV� DVRFLDGDV� D� LQIODPDFLyQ� JLQJLYDO�� SRU� OR� WDQWR� VH� FODVLILFDQ� FRPR�
HQIHUPRV��$Vt��HO���������Q ���������GH�ORV�HYDOXDGRV�SUHVHQWDURQ�JLQJLYLWLV��PLHQWUDV�TXH�HO��������
�Q ��������� SUHVHQWy� SHULRGRQWLWLV�� (Q� OD� 5HJLyQ� 9� HO� ���� �Q ������� GH� ORV� HVFRODUHV� HYDOXDGRV�
SUHVHQWy� DOJ~Q� VLJQR� GH� HQIHUPHGDG� SHULRGRQWDO�� GH� ORV� FXDOHV� HO� ������� �Q ������� GH� ORV� VXMHWRV�
HVWXGLDGRV�SUHVHQWy�JLQJLYLWLV�\�HO���������Q �������SUHVHQWy�SHULRGRQWLWLV��9HU�FXDGUR�1R������
�
'H�DFXHUGR�D�OD�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�D�QLYHO�QDFLRQDO��VH�REVHUYD�TXH�HO��������GH�
ODV�iUHDV�HYDOXDGDV�SUHVHQWDURQ�XQD�36*���PP��HO�������VH�VLWXy�HQ�HO�UDQJR�GH�XQD�36*����PP��\���HO�
������FRQ�XQD�36*����$Vt�PLVPR��HO��������GH�ODV�iUHDV�JLQJLYDOHV�H[DPLQDGDV�SUHVHQWy�66��\�HO����
�Q �������GH�ORV�VXMHWRV�HYDOXDGRV�SUHVHQWy�PRYLOLGDG�GHQWDO��*UDGR�,��\�OHVLyQ�GH�IXUFDV��*UDGR�,������(O��������



,3'%�SUHYDOHQWH�IXH�HO�YDORU����\�HO��������GH�SLH]DV�GHQWDOHV�HYDOXDGDV�SUHVHQWDURQ�FiOFXORV�GHQWDOHV���
$�QLYHO�GH�OD�5HJLyQ�9��HO��������GH�iUHDV�HYDOXDGDV�SUHVHQWy�XQD�36*���PP��HO�������SUHVHQWy�36*�
���PP��\�HO����SUHVHQWy�FRQ�XQD�36*��PP���PLHQWUDV�TXH�HO�66�VH�SUHVHQWy�HQ�HO��������GH�iUHDV�
HYDOXDGDV��HO����SUHVHQWy�PRYLOLGDG�GHQWDULR�JUDGR�,�\�QR�VH�UHSRUWDURQ�FDVRV�GH� OHVLyQ�GH�IXUFDV��(O�
YDORU� GHO� ,3'%�PiV� SUHYDOHQWH� IXH� ��� \� HO� �������GH� SLH]DV� GHQWDOHV� HYDOXDGDV� SUHVHQWDURQ� FiOFXORV�
GHQWDOHV��9HU�FXDGUR�1R������
�
(Q�UHODFLyQ�FRQ�OD�H[WHQVLyQ�GH�OD�HQIHUPHGDG�SHULRGRQWDO�D�QLYHO�QDFLRQDO�VH�HQFRQWUy�TXH�HO��������
�Q ���������GH�VXMHWRV�HYDOXDGRV�SUHVHQWDEDQ����R�PiV�SLH]DV�GHQWDOHV�DIHFWDGDV�FRQ�XQD�36*�!�GH���
PP��� 66� \�R� SUHVHQFLD� GH� FiOFXORV� GHQWDOHV�� PLHQWUDV� TXH� HO� ����� �Q �������� GH� ORV� HYDOXDGRV� QR�
SUHVHQWDEDQ�SLH]DV�DIHFWDGDV��(Q�OD�5HJLyQ�9��HO������Q �������GH�ORV�VXMHWRV�HYDOXDGRV�SUHVHQWDEDQ����
R�PiV�SLH]DV�GHQWDOHV�DIHFWDGDV�FRQ�XQD�36*�!�GH���PP���66�\�R�SUHVHQFLD�GH�FiOFXORV�GHQWDOHV�PLHQWUDV�
TXH�HO�����Q ������GH�ORV�HYDOXDGRV�QR�SUHVHQWDEDQ�SLH]DV�GHQWDOHV�DIHFWDGDV���9HU�FXDGUR�1R������
�
(Q�UHODFLyQ�FRQ�OD�SUHYDOHQFLD�GH�$�D��\�R�3�J��HQ�OD�FDYLGDG�EXFDO�D�QLYHO�QDFLRQDO��VH�REVHUYD�TXH�HO�
�������Q ��������GH�ORV�VXMHWRV�HYDOXDGRV�SUHVHQWDURQ�$�D���HO��������Q �������SUHVHQWDURQ�3�J��\�HO�
������ �Q �������� SUHVHQWDURQ�$�D�� \�3�J�� (Q� OD�5HJLyQ�9�� VH� REVHUYD� TXH� HO� ������ �Q ������ GH� ORV�
VXMHWRV�HYDOXDGRV�SUHVHQWDURQ�$�D���HO��������Q ������SUHVHQWDURQ�3�J���\�HO��������Q ������SUHVHQWDURQ�
$�D��\�3�J���9HU�FXDGUR�1R������
�
�
(Q� UHODFLyQ� D� OD� GLVWULEXFLyQ� GH� $�D�� HQ� OD� FDYLGDG� EXFDO� D� QLYHO� QDFLRQDO�� VH� REVHUYD� TXH� HO� �����
�Q ��������GH�ORV�VXMHWRV�HYDOXDGRV�OD�SUHVHQWDURQ�HQ�ODV�iUHDV�LQWUDFUHYLFXODUHV����iUHDV�VXEJLQJLYDOHV���
PLHQWUDV� TXH� HO� ������ �Q ������� OD� SUHVHQWDURQ� HQ� ODV� iUHDV� H[WUDFUHYLFXODUHV�� DVt�� OHQJXD� �����
�Q ���������FDUULOORV��������Q ��������\�RURIDULQJH�FRQ�HO�������Q ��������(Q�OD�5HJLyQ�9�VH�REVHUYD�
TXH�HO��������Q ������GH�ORV�VXMHWRV�HYDOXDGRV�OD�SUHVHQWDURQ�HQ�HO�iUHD�LQWUDFUHYLFXODU��PLHQWUDV�TXH�HO�
������ �Q ������ OD� SUHVHQWDURQ� HQ� HO� iUHD� H[WUDFUHYLFXODU�� DVt�� FDUULOORV� ������ �Q ������� HQ� OHQJXD� \�
RURIDULQJH�QR�VH�HQFRQWUy�$�D���9HU�FXDGUR�1R������
�

�
�



(Q� UHODFLyQ� D� OD� GLVWULEXFLyQ� GH�3�J�� HQ� OD� FDYLGDG� EXFDO� D� QLYHO� QDFLRQDO�� VH� REVHUYD� TXH� HO� � ������
�Q �������GH�ORV�VXMHWRV�HYDOXDGRV�OD�SUHVHQWDURQ�HQ�ODV�iUHDV�LQWUDFUHYLFXODUHV��PLHQWUDV�TXH�HO�������
�Q ������� OD� SUHVHQWDURQ� HQ� ODV� iUHDV� H[WUDFUHYLFXODUHV�� DVt�� OHQJXD� ������ �Q ������� FDUULOORV� ������
�Q ������\�RURIDULQJH�FRQ�HO��������Q �������$�QLYHO�GH�OD�5HJLyQ�9��QR�H[LVWH�SUHVHQFLD�GH�3�J�HQ�HO�
iUHD� LQWUDFUHYLFXODU�� PLHQWUDV� TXH� HO� ������ �Q ������ FRUUHVSRQGH� DO� iUHD� H[WUDFUHYLFXODU�� DVt�� OHQJXD�
�������Q �������HQ�FDUULOORV�\�RURIDULQJH�OD�SUHVHQFLD�GH�3�J��IXH�QHJDWLYD���9HU�FXDGUR�1R������
�
(Q�UHODFLyQ�D�OD�SUHVHQFLD�GH�$�D��\�3�J��HQ�OD�FDYLGDG�EXFDO�D�QLYHO�QDFLRQDO�VH�REVHUYD�TXH�HO�������
�Q �������GH�ORV�VXMHWRV�HYDOXDGRV�OD�SUHVHQWDURQ�HQ�ODV�iUHDV�LQWUDFUHYLFXODUHV��PLHQWUDV�TXH�HO�������
�Q �������OD�SUHVHQWDURQ�HQ�ODV�iUHDV�H[WUDFUHYLFXODUHV��DVt��HQ�OHQJXD�\�FDUULOORV�QR�VH�UHSRUWDURQ�FDVRV��
\�HQ��RURIDULQJH�IXH�GHO��������Q ��������$�QLYHO�GH�OD�5HJLyQ�9��VH�REVHUYD�TXH�HO�������Q ������GH�
ORV� VXMHWRV� HYDOXDGRV� OD� SUHVHQWDURQ� HQ� HO� iUHD� LQWUDFUHYLFXODU�� PLHQWUDV� TXH� HO� ������ �Q ������ OD�
SUHVHQWDURQ� HQ� HO� iUHD� H[WUDFUHYLFXODU�� VLHQGR� DVt�� OHQJXD� \� FDUULOORV� QR� VH� UHSRUWDURQ� FDVRV�� \� HQ�
RURIDULQJH�IXH�GHO��������Q ������GH�ORV�VXMHWRV�HYDOXDGRV���9HU�FXDGUR�1R������
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�



&8$'52�1R����
�

',675,%8&,Ï1�'(�)5(&8(1&,$6�'(�/$6�9$5,$%/(6�(678',$'$6��325�5(*,21(6�
'(�6$/8'��'(�/26�(6&2/$5(6�'(�������$f26�'(�/$�5(3Ò%/,&$�'(�*8$7(0$/$��

$f2������
�

',675,%8&,Ï1�325�5(*,21(6�'(�6$/8'�
727$/� ,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,�

6XMHWRV��Q��� ���� ��� ��� ��� ��� ��� ��� ��� ���
�Q�� ���� ��� ��� ��� ��� ��� ��� ��� ���6H[R�

0DVF��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���
�Q�� ���� ��� ��� ��� ��� ��� ��� ��� ���6H[R�

)HP��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���
(GDG��
�[��'6��

������
�������

������
�������

������
�������

������
�������

������
�������

������
�������

������
�������

������
�������

������
�������

'LHQWHV�
SUHVHQWHV�
�[���'6��

������
�������

������
�������

������
�������

������
�������

������
������

������
�������

������
�������

������
������

������
�������

36*�����Q��� ���� ��� ��� ��� ��� ��� ��� ��� ���
36*��±���Q�� ���� �� �� ��� ��� ��� ��� ��� ���
36*������Q�� �� �� �� �� �� �� �� �� ��
66��Q�� ���� ��� ��� ��� ��� ��� ��� ��� ���
/HVLyQ�GH�
)XUFDV��
*UDGR�,��Q��

�� �� �� �� �� �� �� �� ��

0RYLOLGDG�
'HQWDULD�
*UDGR�,��Q��

�� �� �� �� �� �� �� �� ��

,3'%��Q�� ���� ��� ��� ��� ��� ��� ��� ��� ���
&iOFXORV�
'HQWDOHV��Q�� ���� ��� ��� ��� ��� ��� ��� ��� ���
�
Q� �)UHFXHQFLD�
�� �3RUFHQWDMH�
[� �0HGLD�
�� �0iV���0HQRV�
'6� �'HVYLDFLyQ�(VWiQGDU�
36*� �3URIXQGLGDG�GHO�6XUFR�*LQJLYDO�
66� �6DQJUDGR�DO�6RQGHR�
,3'%� �ËQGLFH�GH�3ODFD�GHQWREDFWHULDQD�
�
)XHQWH��'DWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�



&8
$'

52
�1R

����
�

',6
75

,%8
&,Ï

1�'
(�)

5(
&8

(1
&,$

6�'
(�/

$6
�('

$'
(6

�'(
�/2

6�(
6&

2/
$5

(6
�'(

���
���

�$f
26

�'(
�/$

�5(
3Ò

%/
,&$

�'(
�

*8
$7

(0
$/

$��
32

5�5
(*

,2
1(

6�'
(�6

$/
8'

��$
f2

���
���

�
�

',6
75

,%8
&,Ï

1�3
25

�5(
*,

21
(6

�'(
�6$

/8
'�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

�Q�
�

���
��

��
��

���
��

��
��

���
���

DxR
V�

��
��

��
���

��
�

��
��

��
�

��
�

��
��

�
��

�
�Q�

�
���

���
���

���
���

��
��

��
��

���
DxR

V��
��

��
��
���

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
�Q�

�
���

���
��

���
���

��
��

��
��

���
DxR

V��
��

��
��
���

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
�Q�

�
���

���
���

���
���

��
��

���
��

���
DxR

V��
��

��
��
���

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
��

�
�Q�

�
���

��
��

��
��

��
��

��
��

���
DxR

V��
��

��
��
���

�
��

�
��

�
��

�
��

��
�

��
�

��
�

��
�

�Q�
�

���
��

��
��

��
���

��
��

��
���

DxR
V��

��
��

���
��

��
��

��
��

��
�

��
�

��
�

��
�

�Q�
�

���
��

��
��

��
��

��
��

��
���

DxR
V��

��
��

��
��

��
��

��
��

��
�

��
��

�Q�
�

��
��

��
��

��
��

��
��

��
���

DxR
V��

��
��

��
��

��
��

��
��

��
��

��
�Q�

�
��

��
��

��
��

��
��

��
��

���
DxR

V��
��

��
���

�
��

��
��

��
��

��
��

��
72

7$
/�

���
�

���
���

���
���

���
���

���
���

� �� 
�3R

UFH
QWD

MH�
Q� 

�)UH
FXH

QFL
D��

� )X
HQW

H��G
DWR

V�UH
FRO

HFW
DGR

V�HQ
�HO�

WUD
EDM

R�G
H�FD

PS
R�



&8
$'

52
�1R

����
�

',6
75

,%8
&,Ï

1�'
(�3

5(
9$

/(
1&

,$�
'(

�/$
�(1

)(
50

('
$'

�3(
5,2

'2
17

$/
�'(

�/2
6�(

6&
2/

$5
(6

�'(
���

���
�$f

26
��32

5�
5(

*,
21

(6
�'(

�6$
/8

'��
'(

�/$
�5(

3Ò
%/

,&$
�'(

�*8
$7

(0
$/

$��
$f

2��
���

�
� �

�
',6

75
,%8

&,Ï
1�3

25
�5(

*,
21

(6
�'(

�6$
/8

'�
�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

�
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
6XM

HWR
V��Q

��
���

�
��
��

���
��
��

���
��
��

���
��
��

���
��
��

���
��

��
���

��
��

���
��

��
���

��
��

3[�
�6D

QRV
�

���
���

�
��

��
��

��
���

��
�

��
��

��
��

��
��

��
��

��
��

3[�
�(Q

IHU
PR

V�
���

� �
���

�
���

��
��

���
��
��

���
��

�
���

��
��

���
��

�
���

��
��

���
��

��
���

��
��

*LQ
JLY

LWLV
��Q�

�
���

� �
���

��
���

��
�

���
��

�
���

��
�

���
��

�
���

��
���

�
���

��
�

���
��

�
���

��
�

3HU
LRG

RQW
LWLV

��Q�
��

���
��
���

�
��

��
�

��
��

�
���

��
�

���
��

�
���

��
���

�
���

��
�

���
��

�
���

��
�

� � �
Q� 

�)UH
FXH

QFL
D�

�� 
�3R

UFH
QWD

MH�
)X

HQW
H��'

DWR
V�UH

FRO
HFW

DGR
V�HQ

�HO�
WUD

EDM
R�G

H�FD
PS

R�
� � � �

�



&8
$'

52
�1R

����
� �

',6
75

,%8
&,Ï

1�'
(�/

$�6
(9

(5
,'$

'�'
(�(

1)
(5

0(
'$

'�3
(5

,2
'2

17
$/

�'(
�/2

6�(
6&

2/
$5

(6
�'(

���
���

�$f
26

��32
5�

5(
*,

21
(6

�'(
�6$

/8
'��

'(
�/$

�5(
3Ò

%/
,&$

�'(
�*8

$7
(0

$/
$��

$f
2��

���
�

� �
�

',6
75

,%8
&,Ï

1�3
25

�5(
*,

21
(6

�'(
�6$

/8
'�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

36
*��

���[
����

�
���

���
���

���
���

���
���

���
���

���
���

���
���

���
���

���
���

���

36
*��

±��
�[�

��
�

���
��

���
��

���
��

���
��

���
��

���
��

���
��

���
��

���
��

36
*��

����
[���

�
���

��
��

��
���

���
���

��
��

���
��

���
��

���
��

66�
�[�

�
���

���
���

���
���

��
���

��
���

��
���

���
���

���
���

���
���

���
/HV

LyQ
�GH

�)X
UFD

��
*U

DGR
�,��

[��
���

��
��

��
��

��
��

��
��

���
��

0R
YLOL

GDG
�'H

QWD
ULD

�
*U

DGR
�,��

[��
���

��
��

��
��

��
���

��
��

��
���

��

,3'
%��

��
�

���
��

���
��

���
��

���
��

���
��

���
��

���
��

���
��

���
��

&i
OFX

ORV
�'H

QWD
OHV�

�[�
�

���
���

���
��

���
���

���
���

���
��

���
���

���
���

���
���

���
���

� [� 
�0H

GLD
�

�� 
�3R

UFH
QWD

MH�
36*

� �3
URI

XQG
LGD

G�G
HO�6

XUF
R�*

LQJ
LYD

O�
66�

 �6
DQJ

UDG
R�D

O�6R
QGH

R�
,3'

%� 
�ËQG

LFH
�GH

�3OD
FD�'

HQW
RED

FWH
ULDQ

D�
� )X

HQW
H��'

DWR
V�UH

FRO
HFW

DGR
V�HQ

�HO�
WUD

EDM
R�G

H�FD
PS

R�



&8
$'

52
�1R

����
� �

',6
75

,%8
&,Ï

1�'
(�(

;7
(1

6,Ï
1�'

(�(
1)

(5
0(

'$
'�3

(5
,2

'2
17

$/
�'(

�/2
6�(

6&
2/

$5
(6

�'(
���

±��
�$f

26
��32

5�5
(*

,2
1�

'(
�6$

/8
'��

'(
�/$

�5(
3Ò

%/
,&$

�'(
�*8

$7
(0

$/
$��

$f
2��

���
�

�
�

�
',6

75
,%8

&,Ï
1�3

25
�5(

*,
21

(6
�'(

�6$
/8

'�
�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

3LH
]DV

�
$IH

FWD
GDV

�
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��
�Q�

�
��

��

��
���

���
�

��
��

��
��

���
��

�
��

��
��

��
��

��
��

��
��

��

��±
���

���
��

��
��

��
��

��
��

���
��

�
���

��
�

��
��

��
��

��
��

��±
���

�
���

��
�

��
��

���
��

�
���

��
�

���
��

�
���

��
�

��
��

�
���

��
�

���
��

�

���
±��

��
���

��
���

�
���

��
�

���
��

�
��

��
�

��
��

�
���

��
�

��
��

�
���

��
�

���
��

�

���
��

���
� �

���
��

���
��

�
���

��
�

���
��

�
��

��
���

��
�

���
��

�
���

��
�

���
��

�

72
7$

/�
���

�
��
��

���
��

��
���

��
��

���
��
��

���
��
��

���
��

��
���

��
��

���
��
��

���
��

��
� � � Q� 

�)UH
FXH

QFL
D�

�� 
�3R

UFH
QWD

MH�
� � )X

HQW
H��'

DWR
V�UH

FRO
HFW

DGR
V�HQ

�HO�
WUD

EDM
R�G

H�FD
PS

R�
�



&8
$'

52
�1R

����
�

',6
75

,%8
&,Ï

1�'
(�3

5(
9$

/(
1&

,$�
'(

�$F
WLQ

RE
DF
LOOX

V�D
FWL

QR
P\

FHW
HP

FR
PL

WDQ
V��$

�D��
�\�R

�3R
USK

\UR
PR

QD
V�J

LQJ
LYD

OLV
��3

�J�
��(

1�/
$�

&$
9,'

$'
�%8

&$
/�'

(�/
26

�(6
&2

/$
5(

6�'
(��

���
��$

f2
6��3

25
�5(

*,
21

(6
�'(

�6$
/8

'��
'(

�/$
�5(

3Ò
%/

,&$
�'(

�
*8

$7
(0

$/
$��

$f
2��

���
�

� �
&$

9,'
$'

�%8
&$

/�
�

',6
75

,%8
&,Ï

1�3
25

�5(
*,

21
(6

�'(
�6$

/8
'�

�
72

7$
/�

,�
,,�

,,,
�

,9�
9�

9,�
9,,

�
9,,

,�
�

Q�
��

Q�
��

Q�
��

Q��
��

1�
��

Q�
��

Q�
��

Q�
��

Q�
��

$�D
��

���
���

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
3�J

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
$�D

���
�3J

��
���

���
��

��
��

��
��

��
��

��
��

��
��

��
��

�
��

��
��

��
7R

WDO�
���

���
��

��
��

�
��

��
��

��
�

��
��

��
��

�
��

��
�

��
��

��
��

� � � � $�D
�� �

$F
WLQ

RE
DF
LOOX

V�D
FWL
QR
P\

FHW
HP

FR
PL
WDQ

V�
3�J

�� �
3R

USK
\UR

PR
QD
V�J

LQJ
LYD

OLV
��

Q� 
�)UH

FXH
QFL

D�
�� 

�3R
UFH

QWD
MH�

� )X
HQW

H��'
DWR

V�UH
FRO

HFW
DGR

V�HQ
�HO�

WUD
EDM

R�G
H�FD

PS
R�

� � � �



&8
$'

52
�1R

����
�

',6
75

,%8
&,Ï

1�'
(�3

5(
9$

/(
1&

,$�
'(

�$F
WLQ

RE
DF
LOOX

V�D
FWL

QR
P\

FHW
HP

FR
PL

WDQ
V��$

�D��
��'

(�/
26

�(6
&2

/$
5(

6�'
(��

���
��$

f2
6��

32
5�5

(*
,2

1(
6�'

(�6
$/

8'
��'

(�/
$�5

(3
Ò%

/,&
$�'

(�*
8$

7(
0$

/$
��$

f2
���

���
� �

� �
$F

WLQ
RE
DF
LOOX

V�D
FWL

QR
P\

FHW
HP

FR
PL

WDQ
V��$

�D��
�

�
',6

75
,%8

&,Ï
1�3

25
�5(

*,
21

(6
�'(

�6$
/8

'�
�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

�
Q�

��
Q�

��
Q�

��
Q��

��
1�

��
Q�

��
Q�

��
Q�

��
Q��

��
,QW

UDF
UHY

LFX
ODU

�
���

���
�

��
���

��
��

���
��

��
���

��
��

���
��

��
���

��
��

���
��

��
���

��
��

���
��

/HQ
JXD

�
��

���
�

��
���

��
��

��
��

��
��

��
��

��
��

��
��

��
��

���
��

&D
UUL

OORV
�

��
���

��
��

��
��

��
��

���
��

��
���

��
��

���
��

��
��

��
��

��
��

2U
RID

ULQ
JH�

��
���

�
��

��
��

��
��

��
��

��
��

��
��

���
��

��
���

��
��

��
7R

WDO�
�

���
���

��
��

���
�

��
���

��
��

���
�

��
���

�
��

���
�

��
���

�
��

���
�

��
���

�
� �

� �
Q� 

�)UH
FXH

QFL
D�

�� 
�3R

UFH
QWD

MH�
)X

HQW
H��'

DWR
V�UH

FRO
HFW

DGR
V�HQ

�HO�
WUD

EDM
R�G

H�FD
PS

R�
� � � �



&8
$'

52
�1R

����
� �

',6
75

,%8
&,Ï

1�'
(�3

5(
9$

/(
1&

,$�
'(

�3R
USK

\UR
PR

QD
V�J

LQJ
LYD

OLV
��3

�J�
��'

(�/
26

�(6
&2

/$
5(

6�'
(��

��$
���

�$f
26

��32
5�

5(
*,

21
(6

�'(
�6$

/8
'��

'(
�/$

�5(
3Ò

%/
,&$

�'(
�*8

$7
(0

$/
$��

$f
2��

���
��

� � �
3R

USK
\UR

PR
QD

V�J
LQJ

LYD
OLV
��3

�J�
��

�
',6

75
,%8

&,Ï
1�3

25
�5(

*,
21

(6
�'(

�6$
/8

'�
�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

�
Q�

��
Q�

��
Q�

��
Q��

��
1�

��
Q�

��
Q�

��
1�

��
Q��

��
,QW

UDF
UHY

LFX
ODU

�
��

���
��

��
���

��
��

��
��

���
�

��
���

��
��

��
��

���
��

��
��

��
��

/HQ
JXD

�
��

���
��

��
��

��
��

��
��

��
��

��
���

��
��

��
��

��
��

��
&D

UUL
OORV

�
��

���
��

��
���

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
2U

RID
ULQ

JH�
��

���
��

��
��

��
��

��
���

��
��

��
��

��
��

��
��

��
��

��
7R

WDO�
�

��
��

��
���

�
��

��
��

���
��

��
���

��
��

���
��

��
���

��
��

��
��

��
� �

� �
Q� 

�)UH
FXH

QFL
D�

�� 
�3R

UFH
QWD

MH�
)X

HQW
H��'

DWR
V�UH

FRO
HFW

DGR
V�HQ

�HO�
WUD

EDM
R�G

H�FD
PS

R�
� � � �



&8
$'

52
�1R

����
� � �

',6
75

,%8
&,Ï

1�'
(�/

$�3
5(

9$
/(

1&
,$�

'(
�$F

WLQ
RE
DF
LOOX

V�$
FWL
QR

P\
WHP

FR
PL

WDQ
V��
$�D

���\
�R�

3R
USK

\UR
PR

QD
V�J

LQJ
LYD

OLV
��3

�J�
��'

(�
/2

6�(
6&

2/
$5

(6
�'(

���
�$�

���
$f

26
��32

5�5
(*

,2
1(

6�'
(�6

$/
8'

��'
(�/

$�5
(3

Ò%
/,&

$��
'(

�*8
$7

(0
$/

$��
$f

2��
���

��
� �

$F
WLQ

RE
DF
LOOX

V�D
FWL

QR
P\

FHW
HP

FR
PL

WDQ
V��$

�D��
�\�R

�3R
USK

\UR
PR

QD
V�J

LQJ
LYD

OLV
��3

�J�
��

�
',6

75
,%8

&,Ï
1�3

25
�5(

*,
21

(6
�'(

�6$
/8

'�
�

72
7$

/�
,�

,,�
,,,

�
,9�

9�
9,�

9,,
�

9,,
,�

�
Q�

��
Q�

��
Q�

��
Q��

��
1�

��
Q�

��
Q�

��
1�

��
Q��

��
,QW

UDF
UHY

LFX
ODU

�
��

���
��

��
���

��
��

��
��

��
��

��
��

���
�

��
���

�
��

��
��

��
/HQ

JXD
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

&D
UUL

OORV
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

2U
RID

ULQ
JH�

��
���

��
��

���
��

��
��

��
��

��
��

��
���

��
��

���
��

��
��

��
��

7R
WDO�

�
���

���
�

��
���

�
��

��
��

��
��

��
��

���
��

��
���

��
��

��
��

��
� � � �

Q� 
�)UH

FXH
QFL

D�
�� 

�3R
UFH

QWD
MH�

)X
HQW

H��'
DWR

V�UH
FRO

HFW
DGR

V�HQ
�HO�

WUD
EDM

R�G
H�FD

PS
R�

�
� � � �



',6&86,Ï1�'(�5(68/7$'26�
�
/RV� UHVXOWDGRV� REWHQLGRV� HQ� HVWH� HVWXGLR�� SHUPLWHQ� UHVDOWDU� \� GLVFXWLU� ORV� VLJXLHQWHV�
DVSHFWRV��
�
(Q� UHODFLyQ� FRQ� OD� GLVWULEXFLyQ� GH� IUHFXHQFLDV�� VH� DSUHFLD� TXH� SDUD� OD� UHS~EOLFD� GH�
*XDWHPDOD�OD�YDULDEOH�VH[R�HV�FDVL�GHO�����SDUD�FDGD�VH[R��1R�REVWDQWH��HQ�OD�UHJLyQ�,,,��
,9�\�9,,,�VH�REVHUYD�XQD�FODUD�PD\RUtD�GH�HVWXGLDQWHV�TXH�SHUWHQHFHQ�DO�VH[R�IHPHQLQR��
/R� FRQWUDULR� RFXUUH� HQ� OD� 5HJLyQ� ,�� 9� \�9,,�� HQ� GRQGH� OD�PD\RUtD� GH� LQWHJUDQWHV� GH� OD�
PXHVWUD�HVWXGLDGD�FRUUHVSRQGHQ�DO�VH[R�PDVFXOLQR��6LQ�HPEDUJR�� OD�KRPRJHQHLGDG�GH� OD�
YDULDEOH�SXHGH�VXJHULU�TXH�OD�WpFQLFD�GH�PXHVWUHR�IXH�DGHFXDGD��
�
(Q�UHODFLyQ�FRQ�OD�YDULDEOH�HGDG��VH�REVHUYD�TXH�SDUD�OD�UHS~EOLFD�GH�*XDWHPDOD�OD�YDULDEOH�
HGDG�SUHVHQWD�XQD�PHGLD�GH�������DxRV��1R�REVWDQWH��HQ�OD�UHJLyQ�,9�VH�REVHUYD�OD�PHQRU�
HGDG� HVWXGLDGD� FRQ� ������ DxRV� \� HQ� UHJLyQ� 9,� OD� PD\RU�� FRQ� ������ DxRV�� (VWR� SRGUtD�
GHEHUVH�QXHYDPHQWH�DO�SURFHGLPLHQWR�GH�PXHVWUHR�SRU�FRQJORPHUDGRV��HQ�GRV�HWDSDV�� OR�
FXDO�SXHGH�YHULILFDUVH�DO�REVHUYDU�OD�GLVSHUVLyQ�GH�OD�GHVYLDFLyQ�HVWiQGDU��OD�FXDO�HV�GH������
DxRV��OR�TXH�YHULILFD�OD�KRPRJHQLGDG�\�UHSUHVHQWDWLYLGDG�GH�OD�PLVPD��
�
(Q� UHODFLyQ� FRQ� ORV� GLHQWHV� SUHVHQWHV�� ORV� UHVXOWDGRV� UHYHODQ� SDUD� OD� UHS~EOLFD� GH�
*XDWHPDOD�XQD�PHGLD�GH�������GLHQWHV�SRU� VXMHWR�GH� OD�PXHVWUD� HVWXGLDGD��(O�YDORU�PiV�
EDMR� IXH�GH�������GLHQWHV�\� VH� HQFRQWUy� HQ� OD�5HJLyQ� ,� �0HWURSROLWDQD���PLHQWUDV�TXH� HO�
YDORU�PiV� DOWR� IXH� HQFRQWUDGR� HQ� OD� UHJLyQ�9,,� FRQ� ������ GLHQWHV�� (VWH� KDOOD]JR� SRGUtD�
GHEHUVH�D�OD�YDULDEOH�HGDG��SXHV�OD�PLVPD�IXH�GH��������������DxRV�\�SRGUtD�LQWHUSUHWDUVH�
FRPR�TXH�VRODPHQWH�KD\�SpUGLGD�GH�XQD�SLH]D�GHQWDULD���
�
(Q� UHODFLyQ� FRQ� OD� SUHYDOHQFLD� GH� OD� HQIHUPHGDG� SHULRGRQWDO�� VH� SXHGH� REVHUYDU� TXH� HO�
������� �Q ��������� GH� ORV� HVFRODUHV� HVWXGLDGRV� SUHVHQWDQ� DOJXQD� PDQLIHVWDFLyQ� GH�
HQIHUPHGDG� SHULRGRQWDO�� LQGLFDGD� pVWD� FRPR� OD� SUHVHQFLD� GH� DOJXQD� GH� ODV� YDULDEOHV�
VLJXLHQWHV��36*�����PP��SUHVHQFLD�GH�VDQJUDGR�DO�VRQGHR��SUHVHQFLD�GH�FiOFXORV�GHQWDULRV��
IXUFDV� \�R� PRYLOLGDG�� 6RODPHQWH� HO� ����� �Q �������� H[KLELHURQ� VDOXG� SHULRGRQWDO��



LQGLFDGD�SRU�OD�DXVHQFLD�GH�WRGDV�OD�YDULDEOHV�PHQFLRQDGDV��6LQ�HPEDUJR��HO�DQiOLVLV�PiV�
SURIXQGR� GH� ORV� KDOOD]JRV� SHUPLWH� GHWHUPLQDU� FRQ� FODULGDG� TXH� OD� IRUPD� LQIODPDWRULD��
LQGLFDGD�PHGLDQWH�OD�SUHVHQFLD�GH�VDQJUDGR�DO�VRQGHR�\�36*����PP�IXH�OD�PiV�IUHFXHQWH��
Q �������� ���������� /D� SUHYDOHQFLD� GH� SHULRGRQWLWLV� IXH� GHO� ������� �Q ����������
LQGLFDGD�SRU�OD�SUHVHQFLD�GH�ODV�YDULDEOHV�VDQJUDGR�DO�VRQGHR�\�36*�����PP��(O�KDOOD]JR�
DQWHULRU�SRGUtD�GHEHUVH�D�YDULRV�IDFWRUHV��GHQWUR�GH�ORV�FXDOHV�VREUHVDOHQ�OD�DOWD�SUHYDOHQFLD�
GH�LUULWDQWHV�ORFDOHV��SODFD�GHQWREDFHWULDQD��DVt�FRPR�OD�HGDG�\�OD�LQIODPDFLyQ�SURSLD�GH�OD�
SDUWH�ILQDO�GH�OD�HUXSFLyQ�GH�OD�GHQWLFLyQ�SHUPDQHQWH���
�
(Q�UHODFLyQ�D�OD�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO��VH�HQFRQWUy�TXH�HO��������GH�ORV�
HVFRODUHV�HVWXGLDGRV�SUHVHQWDURQ�36*����PP��HO�������H[KLELHURQ�XQD�36*�GH���D��PP��
\� ~QLFDPHQWH� HO� ������ GH� ORV� HVFRODUHV� SUHVHQWDURQ� XQD� 36*� ��PP�� (VWH� KDOOD]JR� HV�
JHQHUDOL]DGR�HQ�WRGDV�ODV�UHJLRQHV�HVWXGLDGDV�H�LQGLFD�TXH�OD�VHYHULGDG�GH�OD�HQIHUPHGDG�
SHULRGRQWDO�SDUD�ORV�HVFRODUHV�GH����D����DxRV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD�HV�OHYH��(VWH�
GDWR�FRQFXHUGD�FRQ�HO�KDOOD]JR�GH�OHVLRQHV�IXUFDV����������GH�PRYLOLGDG�GHQWDULD���������
\�OD�SUHVHQFLD�XQLYHUVDO�GH�3'%��DVt�FRPR�OD�SUHVHQFLD�GH�FiOFXORV�GHQWDULRV�HQ�HO�����GH�
ORV� HVFRODUHV� LQYHVWLJDGRV�� (VWRV� UHVXOWDGRV� SXHGHQ� GHEHUVH� D� OD� HGDG� GH� ORV� HVFRODUHV�
LQYHVWLJDGRV��\D�TXH�D�OD�HGDG�GH�������DxRV�OD�GHVWUXFFLyQ�SHULRGRQWDO�HV�OLPLWDGD��VHJ~Q�
OR�UHSRUWD�OD�OLWHUDWXUD��\�D�OD�DOWD�SUHYDOHQFLD�GH�ORV�LUULWDQWHV�ORFDOHV��
�
(Q�UHODFLyQ�FRQ�OD�H[WHQVLyQ�GH�OD�HQIHUPHGDG�SHULRGRQWDO��VH�REVHUYD�SDUD�OD�UHS~EOLFD�GH�
*XDWHPDOD�TXH�HO���������Q ���������GH�ORV�HVFRODUHV�LQYHVWLJDGRV�SUHVHQWDQ������SLH]DV�
GHQWDOHV� DIHFWDGDV� FRQ� 36*��� �PP�� FiOFXORV� GHQWDOHV�� OHVLRQHV� GH� IXUFD��PRYLOLGDG� \�R�
VDQJUDGR�DO�VRQGHR��$O�REVHUYDU�OD�GLVWULEXFLyQ�GH�HVWD�YDULDEOH�SRU�UHJLyQ��VH�DSUHFLD�TXH�
~QLFDPHQWH�OD�UHJLyQ�,9�SUHVHQWD�XQD�H[WHQVLyQ�GH�HQIHUPHGDG�SHULRGRQWDO�GH������SLH]DV�
GHQWDOHV�DIHFWDGDV��(O�KDOOD]JR�VH�SXHGH�LQWHUSUHWDU�SDUD�OD�UHS~EOLFD�GH�*XDWHPDOD�FRPR�
JHQHUDOL]DGD��\�SRGUtD�GHEHUVH�D�OD�DOWD�SUHYDOHQFLD�GH�ORV�LUULWDQWHV�ORFDOHV�FRPR�OR�VRQ�OD�
3'%�\�ORV�FiOFXORV�GHQWDULRV��
�
(Q�UHODFLyQ�FRQ�OD�SUHYDOHQFLD�GH�$�D��\�3�J��HQ�OD�FDYLGDG�EXFDO�GH�OD�PXHVWUD�HVWXGLDGD�VH�
HQFRQWUy� TXH� OD� PLVPD� ~QLFDPHQWH� DIHFWy� DO� ������ GH� ORV� HVFRODUHV� �Q � ���������



FRUUHVSRQGLpQGROH�D�$�D��HO��������VHJXLGR�GH�$�D��\�3�J��FRQ�HO�������\�HO������UHVWDQWH�
D�3�J���$KRUD�ELHQ�� HO� DQiOLVLV�PiV� H[KDXVWLYR�GH� HVWRV� UHVXOWDGRV� UHYHOD� TXH� OD� EDFWHULD�
$�D��IXH�PiV�IUHFXHQWH�HQ�ODV�iUHDV�SURYHQLHQWHV�GH�OD�UHJLyQ�VXEJLQJLYDO��PLHQWUDV�TXH�ODV�
SURYHQLHQWHV�GH�ODV�iUHDV�H[FWUDFUHYLFXODUHV�IXH�PHQRU��/D�PLVPD�WHQGHQFLD�VH�REVHUYD�HQ�
OD�EDFWHULD�3�J���DVt�FRPR�WDPELpQ�SDUD�DPEDV�EDFWHULDV�MXQWDV��/R�DQWHULRU�SRGUtD�GHEHUVH�
D�TXH� OD� HQIHUPHGDG�SHULRGRQWDO�PDV�SUHGRPLQDQWH� IXH� OD�GH� LQIODPDWRULD��SRU� OR�TXH� OD�
SUHYDOHQFLD� GH� ODV� EDFWHULDV� SHULRGRQWRSiWLFDV� HV� EDMD�� 1R� REVWDQWH� OR� DQWHULRU�� HVWH�
KDOOD]JR�FRQFXHUGD�FRQ�OR�UHSRUWDGR�HQ�OD� OLWHUDWXUD�H[WUDQMHUD�TXH�LQGLFD�TXH�OD�EDFWHULD�
$�D��HV�PDV�IUHFXHQWH�HQ�SHUVRQDV�MyYHQHV�PLHQWUDV�TXH�3�J��HV�PHQRU�HQ�HO�PLVPR�JUXSR�
HWDULR��
�
�

�
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�
�
&RQ�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR�HQ�ORV�HVFRODUHV�GH����D����DxRV�GH�OD�
UHS~EOLFD�GH�*XDWHPDOD�GXUDQWH�HO�DxR�������VH�FRQFOX\H�TXH���
�
���/D�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO�HV�DOWD��DIHFWDQGR�DO��������
�

��� �/D�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HV�OHYH��
�

���/D� H[WHQVLyQ� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HV� JHQHUDOL]DGD�� DIHFWDQGR� D� ��� R� PiV�
SLH]DV� GHQWDOHV� HQ� HO� ������� �Q ��������� GH� ORV� VXMHWRV� HVWXGLDGRV��PLHQWUDV� TXH� HO�
������� �Q �������� GH� ORV� HYDOXDGRV� SUHVHQWD� XQD� H[WHQVLyQ� PRGHUDGDPHQWH�
JHQHUDOL]DGD��DIHFWDQGR�GH����D����SLH]DV�GHQWDOHV��

�
���(O� ��� �Q ������� GH� ORV� VXMHWRV� HYDOXDGRV� SUHVHQWDURQ� PRYLOLGDG� GHQWDO� KRUL]RQWDO�

SHUFHSWLEOH��*UDGR�,��\�OHVLyQ�GH�IXUFDV��*UDGR�,���
�
���(O��������Q ���������GH�ORV�VXMHWRV�HYDOXDGRV�SUHVHQWDURQ�FiOFXORV�GHQWDOHV���
�
���(O� ����� �Q ��������� GH� ORV� VXMHWRV� HVWXGLDGRV� SUHVHQWDURQ� SODFD� GHQWREDFWHULDQD��

VLHQGR� HO� YDORU� �� HO� PiV� SUHGRPLQDQWH�� OR� TXH� LQGLFD� TXH� OD� SUHVHQFLD� GH� 3'%� HV�
PRGHUDGD�D�OR�ODUJR�GHO�PDUJHQ�JLQJLYDO��

�
���+D\� SUHVHQFLD� GH� EDFWHULDV� SHULRGRQWRSiWLFDV��$�D��� 3�J�� \� $�D�� \� 3�J�� HQ� OD� FDYLGDG�

EXFDO��WDQWR�LQWUD�FRPR�H[WUDFUHYLFXODU��OD�FXDO�HV�EDMD���
�
�

�
�
�
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�
(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�TXH��
�
���6H�FRQWLQ~H�FRQ�QXHYDV�LQYHVWLJDFLRQHV�VREUH�HQIHUPHGDG�SHULRGRQWDO�D�QLYHO�QDFLRQDO��

HQ�GLVWLQWRV�JUXSRV�GH�HGDG��SDUD�GHWHUPLQDU�OD�SUHYDOHQFLD�� �VHYHULGDG�\�H[WHQVLyQ�GH�
GLFKD� HQIHUPHGDG�� DVt� FRPR� OD� SUHYDOHQFLD� GH� ODV� EDFWHULDV� SHULRGRQWRSiWLFDV�
HVWXGLDGDV��

�
���6H�PHMRUHQ�ODV�LQVWDODFLRQHV�\�HTXLSR�GH�ODERUDWRULR�SDUD�IXWXUDV�LQYHVWLJDFLRQHV�HQ�HO�

FDPSR�GH�OD�3HULRGRQFLD��
�

���/D� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� \� HO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�WRPHQ�HQ�FXHQWD�ORV�UHVXOWDGRV�GH�HVWH�
HVWXGLR�SDUD�GLVHxDU�SURJUDPDV�SUHYHQWLYRV�GH�HQIHUPHGDG�SHULRGRQWDO��

�
���/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�VHDQ�FRQVLGHUDGRV�HQ�OD�HQVHxDQ]D�GH�OD�3HULRGRQFLD�HQ�

OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
���6H�LQFOX\DQ�HQ�ORV�SUy[LPRV�HVWXGLRV�ODV�YDULDEOHV�UDGLRJUiILFDV���
�
�
�

�
�
�
�
�
�
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�
���(VWH�HVWXGLR�FDUHFH�GH�ODV�YDULDEOHV�UDGLRJUiILFDV�SDUD�HO�GLDJQyVWLFR�GH�SHULRGRQWLWLV��
�
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�
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%,%/,2*5$)Ë$�
���� $$3��$PHULFDQ�$FDGHP\�RI��3HULRGRQWRORJ\������������*ORVVDU\�RI�SHULRGRQWLF�

WHUPV��86$��$33��SS����������� $QGUDGH� 5H\HV�� 5�� ��������'HWHUPLQDFLyQ� GH� ORV� tQGLFHV� GH� SODFD� EDFWHULDQD��
FDULHV� H� LQIODPDFLyQ� JLQJLYDO�� HQ� XQ� PXHVWUD� GH� OD� SREODFLyQ� GH� OD� FRORQLD�
&DUROLQJLD��HVWXGLR�GH�SUHYDOHQFLD�\�FRUUHODFLyQ��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������ $QOHX� 0D]DULHJRV�� 5�� $�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� HQ� XQD�
PXHVWUD� GH� HVFRODUHV� FRPSUHQGLGRV� HQWUH� ORV� ��� \� ��� DxRV� GH� HGDG� GH� ODV�
HVFXHODV�QDFLRQDOHV�GHO�PXQLFLSLR�GH�(VWDQFXHOD��GHO�GHSDUWDPHQWR�GH�=DFDSD��
7HUFHUD� HWDSD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������ $UFH�� 5�0�� �������� � 7HUDSLD� SHULRGRQWDO� GHO� IXWXUR�� � �HQ� OtQHD��� � &RORPELD��&RQVXOWDGR� HO� ��� GH� $JR�� ������ � 'LVSRQLEOH� HQ��
KWWS���FRORPELDPHGLFD�XQLYDOOH�HGX�FR�9RO��1R�VXSO�ERG\�FP��Q�VD��KWP����� $UJ�HOOR�$UJ�HOOR��/��-����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�HQ�HVFRODUHV�
GHO�PXQLFLSLR� GH�&KLFDFDR�� 6XFKLWHSpTXH]�� DSOLFDQGR� HO� tQGLFH� GH�5DPIMRUG��
7HUFHUD� HWDSD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� $UUHDJD�5RVDOHV��$��5�� ��������(VWXGLR�GHO� HVWDGR�SHULRGRQWDO�GH� OD�SREODFLyQ�
LQIDQWLO� FRPSUHQGLGD� HQWUH� �±��� DxRV� GH� HGDG� GH� OD� HVFXHOD� QDFLRQDO� ³-XDQ�
%DXWLVWD� *XWLpUUH]´� GHO� PXQLFLSLR� GH� 6DQ� &ULVWyEDO�� GHSDUWDPHQWR� GH�
7RWRQLFDSiQ�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S����� %DUULRV� &HQWHQR�� /�� &�� �������� � 3UHYDOHQFLD� \� FDUDFWHUL]DFLyQ� FOtQLFD� \�
PLFURELROyJLFD�GH� OD� HQIHUPHGDG�SHULRGRQWDO� HQ� HVFRODUHV�GH������DxRV�GH� OD�
5HS~EOLFD� GH�*XDWHPDOD�� DxR� ������7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�)DFXOWDG�GH�2GRQWRORJtD�������S������� %DUTXtQ�$OGHFRD��6��/����������'HWHUPLQDFLyQ�GH�OD�SUHYDOHQFLD�GH�LQIODPDFLyQ�
JLQJLYDO��HQIHUPHGDG�SHULRGRQWDO�H�LUULWDQWH�ORFDOHV��HQ�DGROHVFHQWHV�HVFRODUHV�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�HQ�OD�FRPXQLGDG�GH�3DOHQFLD��
*XDWHPDOD�� XWLOL]DQGR� HO� ,*3� GH� 2�/HDU\�� 6KDQQRQ�� 6FKHXVVOHU�� *LEVRQ� \�
1DEHUV�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD�� � 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������ %DUULHQWRV�&DOGHURQ��(��-����������&RUUHODFLyQ�HQWUH�ORV�tQGLFHV�&32��tQGLFH�GH�
SUHYDOHQFLD� GH� FDULHV� GHQWDO��� ,317&� �tQGLFH� SHULRGRQWDO� GH� QHFHVLGDG� GH�
WUDWDPLHQWR� GH� OD� FRPXQLGDG��� ,'+� �tQGLFH� GH� GHVDUUROOR� KXPDQR��� HQ�



HVFRODUHV� GH� ��� DxRV� GHO� PXQLFLSLR� GH� $VXQFLyQ� 0LWD�� -XWLDSD�� 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S���������� %DU]DQDOODQD� 6ROyU]DQR�� -�� $�� �������� 'HWHUPLQDFLyQ� GH� OD� SUHYDOHQFLD� GH�
LQIODPDFLyQ� JLQJLYDO� \� HQIHUPHGDG� SHULRGRQWDO� HQ� HVWXGLDQWHV� GHO� LQVWLWXWR�
EiVLFR� (UQHVWR� &KDYDUUtD� GHO� PXQLFLSLR� GH� 6DQDUDWH�� GHSDUWDPHQWR� GH� (O�
3URJUHVR��7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� %HQtWH]�GH�/HyQ��-��(����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�HQ�XQD�PXHVWUD�
GH� HVFRODUHV� GH� �� D� �� DxRV� GH� HGDG� DSOLFDQGR� HO� tQGLFH� GH� 5DPIMRUG� HQ� HO�
PXQLFLSLR� GH�&KLFDFDR�� GHSDUWDPHQWR� GH� 6XFKLWHSpTXH]�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� %RGLQND�� $�� HW� DO�� ��������3OR\PHUDVH� FKDLQ� UHDFWLRQ� IRU� WKH� LGHQWLILFDWLRQ� RI�
3RUSK\URPRQDV�JLQJLYDOLV�FROODJHQDVH�JHQHV��2UDO�0LFURELRO�,PPXQRO�QR������������������� %UDQ� -DUH]��+�� /�� ��������'HWHUPLQDFLyQ� GHO� HVWDGR� GH� VDOXG� SHULRGRQWDO� \� OD�
QHFHVLGDG�GH�WUDWDPLHQWR�GH�OD�SREODFLyQ�HVFRODU�GH����GH�HGXFDFLyQ�EiVLFD�GH�
DFXHUGR�O�&�1�7�3��HQ�OD�FLXGDG�FDSLWDO�GH�*XDWHPDOD��UHJLyQ�0HWURSROLWDQD����7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� %XHQR�� /�� &��� 0D\HU�� 0�� 3� \� 'L5LHQ]R�� -�� �VHS� ������� 5HODWLRQVKLS� EHWZHHQ�
FRQYHUVLyQ�RI� ORFDOL]DG� MXYHQLO� SHULRGRQWLWLV� VXVFHSWLEOH� FKLOGUHQ� IURP�KHDOWK�
WR� GLVHDVH� DQG� DFWLQREDFLOOXV� DFWLQRPLFHFRPLWDQV� OHXNRWR[LV� SURPRWHU�
VWUXFWXUH��-RXUQDO�RI�3HULRGRQWRO������������������������ &DEDOOHURV�%DUUDJiQ��/��0�� ��������'HWHUPLQDFLyQ�GH� OD� FDUDFWHUL]DFLyQ� ItVLFR�
TXtPLFD�GHO�IOXLGR�JLQJLYDO�HQ�SDFLHQWHV�GLDEpWLFRV�WLSR�,�HQ�XQ�UDQJR�GH�������
DxRV� GH� HGDG�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� &DEUHUD� 6DQFKH]�� -�� (�� �������� (VWDGR� GH� VDOXG� SHULRGRQWDO� HQ� PXMHUHV�
HPEDUD]DGDV� GHO� SULPHUR� DO� FXDUWR� PHV� GH� JHVWDFLyQ� HQFDPLQDGR� D� OD�
HYDOXDFLyQ�UDGLROyJLFD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��)DFXOWDG�GH�2GRQWRORJtD�����S������� &DPSRV�$YDORV��&��5����������(VWXGLR�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�GH�
HVFRODUHV�FRPSUHQGLGRV�HQWUH�ORV���\����DxRV�GH�HGDG�HQ�1XHYR�3URJUHVR��6DQ�
0DUFRV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��



����� &DUUDQ]D��)��$�� ��������3HULRGRQWRORJtD�FOtQLFD�GH�*OLFNPDQ��7UDG��/DXUD�(OtDV�8UGDSLOOHWH� \� (QULTXHWD� &HUyQ� 5RVVDLQ]�� � �� HG�� � 0p[LFR�� 0F� *UDZ�+LOO�,QWHUDPHULFDQD���SS������������������������������������������������ &DVWDxHGD�� (�� (�� �������� (VWXGLR� GHO� HVWDGR� SHULRGRQWDO� GH� XQD� PXHVWUD� GH�
HVFRODUHV�GH�1XHYR�3URJUHVR��6DQ�0DUFRV�FRPSUHQGLGR�HQWUH�ORV���\�ORV���DxRV�
GH� HGDG��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV���)DFXOWDG�GH�2GRQWRORJtD������S������� &DVWLOOR� 5RGDV�� %�� 9�� �������� &RPSLODFLyQ�� DQiOLVLV� \� HYDOXDFLyQ� GH� OD�
LQIRUPDFLyQ� GLVSRQLEOH� VREUH� SUHYDOHQFLD� GH� LQIODPDFLyQ� JLQJLYDO� HQ�
DGROHVFHQWHV� GH� ��� D� ��� DxRV� FRQ� GHQWLFLyQ� SHUPDQHQWH�� HIHFWXDGR� SRU� ORV�
HVWXGLDQWHV�GH�(36�HQ�GRFH�UHJLRQHV�GH�*XDWHPDOD��FRUUHVSRQGLHQWH�D�ORV�DxRV�
GH� ������ ������ ������7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG� GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD������S�������� &KDYDUUtD�3DORPR��5��$��0�� ��������3UHYDOHQFLD�GH� OD�HQIHUPHGDG�SHULRGRQWDO�
HQ� OD�9LOOD�GH�&KLFDFDR��6XFKLWHSpTXH]�HQ�SDFLHQWHV�GHO�PyGXOR�RGRQWROyJLFR�
GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� &REDU� $UULROD�� (�� )�� �������� (VWXGLR� FRPSDUDWLYR� GH� ORV� WUDWDPLHQWRV�
SHULRGRQWDOHV� D� HIHFWXDUVH� HQ� SDFLHQWHV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� \� OD� QHFHVLGDG� GH� WUDWDPLHQWR�
SHULRGRQWDO�GHWHUPLQDGR�GH�DFXHUGR�DO� tQGLFH�FRPXQLWDULR�GH�QHFHVLGDGHV�GH�
WUDWDPLHQWR� SHULRGRQWDO� HQ� HO� DxR� GH� ������ 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD������S������� &RQGH�&DUGR]D��$��&����������([DPHQ�SHULRGRQWDO��XVR�GH�OD�VRQGD�SHULRGRQWDO��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD�������S������� &RQWUHUDV� 5ROGiQ�� /�� =�� �������� 'HWHUPLQDFLyQ� GHO� tQGLFH� FRPXQLWDULR� GH�
QHFHVLGDG� GH� WUDWDPLHQWRV� SHULRGRQWDO� HQ� HVWXGLDQWHV� GH� ��� DxRV� GH� HGDG�GH�
LQVWLWXWRV�EiVLFRV�QDFLRQDOHV�GH�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV�GH�6DQWD�5RVD��
-XWLDSD�\�-DODSD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD�������S�������� &RUGyQ� &DVWLOOR�� (�� (�� �������� 'HWHUPLQDFLyQ� GHO� DYDQFH� GH� OD� HQIHUPHGDG�
SHULRGRQWDO� HQ� QLxRV� HQWUH� ODV� HGDGHV� GH� �±��� DxRV� HQ� OD� HVFXHOD� 1DFLRQDO�
0L[WD�³���GH�-XOLR´�GH�OD�SREODFLyQ�GH�7HFSiQ�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� &yUGRYD�3UHUD��-��0����������'HWHUPLQDFLyQ�GH�OD�SUHYDOHQFLD�GH�OD�LQIODPDFLyQ�
JLQJLYDO�� HQIHUPHGDG� SHULRGRQWDO� H� LUULWDQWHV� ORFDOHV� HQ� DGROHVFHQWHV� HQ� HO�



PXQLFLSLR�GH�3DW]~Q��&KLPDOWHQDQJR��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD������S������� 'H�OD�3HxD�$JXLODU��)��-����������(VWDGR�SHULRGRQWDO�\�VX�UHODFLyQ�FRQ�HO�FRQWURO�
HQGRFULQROyJLFR� \� FRQ� HO� WLHPSR� GH� SDGHFHU� OD� HQIHUPHGDG� VLVWpPLFD� HQ� XQD�
PXHVWUD� GH� SDFLHQWHV� FRQ� GLDEHWHV� PHOOLWXV� WLSR� ,� GH� OD� FOtQLFD� SULYDGD�
HQGRFULQROyJLFD� 6HUUDQR� XELFDGD� HQ� OD� FLXGDG� GH� *XDWHPDOD�� � 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� � )DFXOWDG� GH�2GRQWRORJtD������S������� 'H�/HyQ�*RGR\��+��$�� HW� DO�� ��������'HVDUUROOR� GH� WpFQLFDV� GLDJQyVWLFDV� SDUD�
GHWHUPLQDU�PLFURRUJDQLVPRV�SHULRQGRQWRSiWLFRV��',*,��86$&���������������������� 'XEyQ�3DOPD��9��$����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQ�JUXSR�GH�
HVWXGLDQWHV� HQ� OD� HVFXHOD� RILFLDO� XUEDQD� PL[WD� 3DEOR� -LPpQH]� &UX]�� 6DQ�
$JXVWtQ�$FDVDJXDVWOiQ��(O�3URJUHVR��(WDSD�ILQDO��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� (PPDQXHO��(�-���:HQGOHU��'��\�*UDG\��&�����������:KDW�PDNHV�FOLQLFDO�UHVHDUFK�
HWKLFDO��-$0$�������������������������� (VFREDU�*DUFtD��5�� ��������'HWHUPLQDFLyQ�GHO�HVWDGR�SHULRGRQWDO�FRQ�HO� tQGLFH�
GH�5DPIMRUG�HQ�XQ�JUXSR�GH�����HVFRODUHV�GH�OD�HGDG�FRPSUHQGLGD�HQWUH�����
DxRV� GH� OD� HVFXHOD� ³)ODYLR� 5RGDV� 1RULHJD´��PXQLFLSLR� GH� &KLFKLFDVWHQDQJR��
4XLFKp�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� (VFREDU�6DPD\RD��&��*����������0LFURELRWD�GHO�VXUFR�JLQJLYDO�GH�SDFLHQWHV�TXH�
SUHVHQWDQ� GLIHUHQWH� JUDGR� GH� HQIHUPHGDG� SHULRGRQWDO�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� )DULxD�*RQ]iOH]��-����������3DWRORJtD�PROHFXODU�HQ�OD�FLWRSDWRORJtD�GHO�DSDUDWR�
UHVSLUDWRULR�\�GH�OD�SOHXUD���HQ�OtQHD����&RQVXOWDGR�HO����GH�$JR��������'LVSRQLEOH�HQ��LQIR#FRQJDQDO�RUJ������ )HWQHU�� $�� �������� 7KH� FRPSOHWH� SHULRGRQWDO� H[DPLQDWLRQ�� GLDJQRVLV� DQG�
WUHDWPHQW�SODQ��&KLFDJR��$PHULFDQ�$FDGHP\�RI�3HULRGRQWRORJ\���SS�������������� )OHPPLJ�� 7�� )�� �������� &RPSHQGLR� GH� SHULRGRQFLD�� 7UDG�� ,JQDFLR� 1RYDVFXpV�%HQOORFK��%DUFHORQD��0DVVRQ��SS������������� )RQVHFD�)ORUHV��*���������(VWDGR�SHULRGRQWDO�GH�ORV�QLxRV�FRPSUHQGLGRV�HQWUH���
\���DxRV�GH�HGDG��GH� ODV�HVFXHODV�QDFLRQDOHV�GHO�PXQLFLSLR�GH�(VWDQ]XHOD��GHO�



GHSDUWDPHQWR� GH� =DFDSD�� �� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� *DLWiQ� &HUH]R�� 0�� +�� �������� (VWXGLR� � FRPSDUDWLYR� HQWUH� HO� tQGLFH� GH�
LQIODPDFLyQ� JLQJLYDO� VLPSOLILFDGR� GHVDUUROODGR� SRU� HO� GHSDUWDPHQWR� GH�
HGXFDFLyQ��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�\� � HO� tQGLFH�GH�HQIHUPHGDG�SHULRGRQWDO�GH�5DPIMRUG�HQ�HVFRODUHV�
FRQ�GHQWLFLyQ�SHUPDQHQWH�GH�������DxRV�GH�HGDG�GH�OD�HVFXHOD�SULPDULD�PL[WD�
GH� OD� &DVD�&HQWUDO� HQ�*XDWHPDOD� GH� OD� $VXQFLyQ�� ������7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� *DUFtD� 5RGUtJXH]�� 0�� $�� �������� (YDOXDFLyQ� SHULRGRQWDULD� HQ� PXMHUHV�
HPEDUD]DGDV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� *DUFtD� 6DODV�� $�� (�� �������� (VWDGR� GH� VDOXG� SHULRGRQWDO� HQ� PXMHUHV�
HPEDUD]DGDV�GHO�SULPHU�DO�FXDUWR�PHV�GH�JHVWDFLyQ��SRU�PHGLR�GH�HYDOXDFLyQ�
FOtQLFD�SHULRGRQWDO��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� *DUFtD� 7DUDFHQD�� 0�� ,�� ��������(YDOXDFLyQ� URHQWJHQRJUiILFD� GH� SDFLHQWHV� FRQ�
HQIHUPHGDG� SHULRGRQWDO� DYDQ]DGD�� TXH� UHFLELHURQ� WUDWDPLHQWR� FRQ�
KLGUR[LDSDWLWD�PiV� UHJHQHUDFLyQ� yVHD� JXLDGD� FRQ� WHIOyQ�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� *HQFR�� 5�� -�� �������� 3HULRGRQFLD�� 7UDG�� &ODXGLD� 3�� &HUYHUD� 3LQHGD� \� 5RVVDQD�6HQWtHV�&DVWHOOy��0p[LFR��,QWHUDPHULFDQD�0F*UDZ�+LOO��SS�������������� *yPH]� $ORQ]R�� ,�� 3�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� GH� ORV� QLxRV�
FRPSUHQGLGRV� HQWUH� �� \� �� DxRV� GH� HGDG� GH� ODV� HVFXHODV� QDFLRQDOHV� GHO�
PXQLFLSLR�GH�(VWDQ]XHOD��=DFDSD��(WDSD�GH�VHJXLPLHQWR�� �7HVLV� �/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������ �*yPH]� GH� /DELQ�� $�� �������� (VWXGLR� FRPSDUDWLYR� GH� OD� SUHYDOHQFLD� GH� OD�
LQIODPDFLyQ� JLQJLYDO� \�SHULRGRQWDO� HQWUH� XQ� JUXSR�GH� HVWXGLDQWHV� GHO� FROHJLR�
FHQWUR� HVFRODU� (O� 5REOH� \� HO� ,QVWLWXWR� (QULTXH� *yPH]� &DUULOOR�� 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S������� *RQ]iOH]�ÈYLOD��0����������(SLGHPLRORJtD�GH� OD�FDULHV�GHQWDO�\� OD�HQIHUPHGDG�
SHULRGRQWDO�HQ�*XDWHPDOD��5HY��86$&��QR����������������� *XLOODUWH��&�� �������� �0LFURRUJDQLVPRV�GH� OD�SODFD�GHQWDO� UHODFLRQDGRV� FRQ� OD�
HWLRORJtD�GH�OD�SHULRGRQWLWLV���HQ�OtQHD���9HQH]XHOD��&RQVXOWDGR����GH�$JR���������'LVSRQLEOH� HQ��
KWWS���ZZZ�DFWDRGRQWRORJLFD�FRP���B�B�����PLFURRUJDQLVPRVBSODFDBGHQWDOBHWLRORJLD
BSHULRGRQWLWLV�DVS���



���� �*X]PiQ�$UDJyQ��/��5����������3UHYDOHQFLD�GH�OD�HQIHUPHGDG�SHULRGRQWDO�HQ�HO�
PXQLFLSLR�GH�6DQ�6HEDVWLiQ��5HWDOKXOHX�HQ�SDFLHQWHV�GHO�PyGXOR�RGRQWROyJLFR�
GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� *X]PiQ�5RPHUR�� -��/�� ��������'HWHUPLQDFLyQ�GH� OD�SUHYDOHQFLD�GH� LQIDPDFLyQ�
JLQJLYDO�� HQIHUPHGDG� SHULRGRQWDO� H� LUULWDQWH� ORFDOHV� HQ� HVWXGLDQWHV� GHO�
PXQLFLSLR� GH� 6DQ� 0LJXHO� 3RFKXWD�� GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� 7HVLV��/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S�������� +HQU\� /HLYD�� -�� $�� �������� � 'HWHUPLQDFLyQ� GH� SUHYDOHQFLD� GH� LQIODPDFLyQ�
JLQJLYDO�\�HQIHUPHGDG�SHULRGRQWDO�HQ�DGROHVFHQWHV�GHO�PXQLFLSLR�GH�3XUXOKi��
%DMD� 9HUDSD]�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� +HUQiQGH]� *iQGDUD�� &�� $�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� HQ� XQD�
PXHVWUD�GH�QLxRV�GH�OD�(VFXHOD�8UEDQD�5XUDO�0L[WD�GHO�PXQLFLSLR�GH�&DVLOODV��
6DQWD� 5RVD�� 7HUFHUD� HWDSD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� +HUQiQGH]�� 5��� )HUQiQGH]�� &�� \� %DSWLVWD�� 3�� �������� 0HWRGRORJtD� GH� OD�
LQYHVWLJDFLyQ��0p[LFR��0F*UDZ�+LOO������S������� +HUQiQGH]�9HOiVTXH]��(��5����������5HODFLyQ�GHO�HVWDGR�GH�VDOXG�SHULRGRQWDO�GH�
PXMHUHV� HPEDUD]DGDV� HQ� HO� ~OWLPR� WULPHVWUH� GH� JHVWDFLyQ� \� XQ� PHV� SRVW�
HPEDUD]R� FRQ� HO� tQGLFH� SHULRGRQWDO� GH� QHFHVLGDGHV� GH� WUDWDPLHQWR� GH� OD�
FRPXQLGDG��,317&��\�HO�tQGLFH�GH�SODFD�EDFWHULDQD��,3%���7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� +HUUHUD� $OYDUDGR�� '�� /�� �������� $SOLFDFLyQ� GH� GRV� tQGLFHV� SDUD� HVWDEOHFHU�
SUHYDOHQFLD� GH� JLQJLYLWLV� \� SHULRGRQWLWLV� HQ� HVWXGLDQWHV� GH� 2GRQWRORJtD� \�
0HGLFLQD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��������� .DVWLOOR� 5DPtUH]�� <�� �������� 'HWHUPLQDFLyQ� GHO� tQGLFH� FRPXQLWDULR� GH�
QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO�HQ�HVWXGLDQWHV�GH����DxRV�GH�HGDG�GH�
LQVWLWXWRV�QDFLRQDOHV�GH�HGXFDFLyQ�EiVLFD�HQ�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV�GH�
6ROROi�\�4XHW]DOWHQDQJR��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� .OpH� %XHVR�� +�� 5�� �������� (YDOXDFLyQ� FOtQLFD� GHO� HVWDGR� SHULRGRQWDO� GH�
SDFLHQWHV�TXH�KDQ�XWLOL]DGR�SRU�XQ�SHUtRGR�GH�WLHPSR�FRQWURODGR�OLVWHULQH�FRRO�
PLQW� FRPR� HQMXDJXH� EXFDO� GLDULDPHQWH�� � $QWHV� \� GHVSXpV� GH� VXVSHQGHU� HO�



PHGLFDPHQWR� SRU� XQD� VHPDQD�� � (VWXGLR� UHDOL]DGR� HQ� ��� SHUVRQDV� HQ� HO� DxR�
������ 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� .XIWLQHF��0������������2UDO�KHDOWK�LQ�JXDWHPDODQ�UXUDO�SRSXODWLRQV��-�'HQW�5HV��������������������� .XPPHUIHOGW� )HUQiQGH]�� )��$�� ��������3UHYDOHQFLD� GH� HQIHUPHGDG�SHULRGRQWDO�
HQ� QLxRV� HVFRODUHV� LQGtJHQDV� GH� 6DQWLDJR�$WLWOiQ�� 6ROROi�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� /DQJ�2YDOOH��/��$�� ��������'HWHUPLQDFLyQ�GH� OD�SUHYDOHQFLD�GH� OD� LQIODPDFLyQ�
JLQJLYDO� \� HQIHUPHGDG� SHULRGRQWDULD� HQ� XQ� JUXSR� GH� DGROHVFHQWHV� GHO�
PXQLFLSLR� GH� 6DQ� %DUWROR�� 7RWRQLFDSiQ�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� /DSDUUD� 9HODVFR�� :�� 5�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� GH� XQD�
PXHVWUD� GH� HVFRODUHV� GHO� PXQLFLSLR� GH� 6DQ� $JXVWtQ� $FDVDJXDVWOiQ��
GHSDUWDPHQWR� GH� (O� 3URJUHVR�� (WDSD� GH� VHJXLPLHQWR�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� /HDO� &DVDQRYD�� *�� $�� �������� � (VWXGLR� VREUH� ODV� FRQGLFLRQHV� GH� VDOXG�
HVWRPDWROyJLFD� GH� ORV� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� /HH� 7R� <XN�/LQJ�� /�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� DFWXDO� GH�
SDFLHQWHV� TXH� IXHURQ� VRPHWLGRV� D� FLUXJtD� SHULRGRQWDO� SRU� GLDJQyVWLFR� GH�
SHULRGRQWLWLV� DYDQ]DGD� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH�
6DQ� &DUORV� GH� *XDWHPDOD� FRPSUHQGLGRV� GH� )HEUHUR� GH� ����� D� )HEUHUR� GH�
������ 7HVLV� �/LF�&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� /HWRQD�*RQ]iOH]��$��9����������'HWHUPLQDFLyQ�GH�OD�SUHYDOHQFLD�GH�LQIODPDFLyQ�
JLQJLYDO�\�HQIHUPHGDG�SHULRGRQWDO�HQ�DGROHVFHQWHV�GHO�PXQLFLSLR�GH�&KLFDFDR��
6XFKLWHSpTXH]�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV�GH�*XDWHPDOD��)DFXOWDG�GH�2GRQWRORJtD������S������� /LQGKH��-���.DUULQJ��7��\�/DQJ��1��3��GLUHFWRUHV�����������3HULRGRQWRORJtD�FOtQLFD�H�
LPSODQWRORJtD� RGRQWROyJLFD�� 7UDG�� � +RUDFLR� 0DUWtQH]�� 0DGULG�� (VSDxD�� 0pGLFD�3DQDPHULFDQD��SS��������������� /XFDV� 6REHUDQLV�� 0�� (�� �������� (VWDGR� GH� VDOXG� SHULRGRQWDO� GH� PXMHUHV�
HPEDUD]DGDV� HQ� HO� ~OWLPR� WULPHVWUH� GH� JHVWDFLyQ� \� XQ� PHV� SRVW�SDUWR��
HYDOXDFLyQ�KHPDWROyJLFD��7HVLV� �/LF�&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��



����� 0DQULTXH� 5RGUtJXH]�� ,�� )�� �������� 3UHYDOHQFLD� GH� FDULHV� \� HQIHUPHGDG�
SHULRGRQWDO�HQ�QLxRV�GLVFDSDFLWDGRV�\�DWHQGLGRV�HQ�)81'$%,(0�GH�OD�FLXGDG�
FDSLWDO� GH� *XDWHPDOD�� DxR� ������ � 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� � *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�������S�������� 0DQVLOOD� 9LOOHGD�� (�� 5�� ��������&RPSDUDFLyQ� KLVWROyJLFD� GHO� URPSLPLHQWR� GHO�
HSLWHOLR� GH� XQLyQ� FRQ� HO� VXUFR� JLQJLYDO� HQ� SHULRGRQWR� GH� FHUGR� SURYRFDGR� DO�
VRQGHDU�FRQ�OD�VRQGD�SHULRGRQWDO�GH�0LFKLJDQ�FRQ�QXPHUDFLyQ�GH�:LOOLDPV�\�
VRQGD� SHULRGRQWDO� GH� 0DU\ODQG� FRQ� QXPHUDFLyQ� GH� :LOOLDPV�� � 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� � *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S������� 0DUURTXtQ�&RUGyQ��0��-����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQ�JUXSR�
GH� QLxRV� GH� OD� HVFXHOD� )ODYLR� 5RGDV� 1RULHJD� GHO� PXQLFLSLR� GH�
&KLFKLFDVWHQDQJR�� (O� 4XLFKp�� � 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� 0DWWD�*XDUGLD��+����������'HWHUPLQDFLyQ�GHO�tQGLFH�FRPXQLWDULR�GH�QHFHVLGDGHV�
GH� WUDWDPLHQWR� SHULRGRQWDO�� HQ� HVWXGLDQWHV� GH� ��� DxRV� GH� HGDG� GH� LQVWLWXWRV�
EiVLFRV� QDFLRQDOHV� HQ� ORV� GHSDUWDPHQWRV� GH� 6DFDWHSpTXH]� \� &KLPDOWHQDQJR�
�UHJLyQ� FHQWUDO���7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� 0D]DULHJRV� &DVWHOODQRV�� -�� 5�� �������� 'HWHUPLQDFLyQ� GHO� HVWDGR� GH� OD�
HQIHUPHGDG�SHULRGRQWDO�HQ�QLxRV�HQWUH�ODV�HGDGHV�GH����D����DxRV�GH�OD�HVFXHOD�
1DFLRQDO� 0L[WD� ��� GH� -XOLR� GH� OD� SREODFLyQ� GH� 7HFSiQ�� *XDWHPDOD�� 7HVLV��/LF�&LUXMDQR� 'HQWLVWD��� � *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S�������� 0HGLQD�5XL]��)��*�� ��������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
GH�HVFRODUHV�GHO�PXQLFLSLR�GH�3DW]~Q��GHSDUWDPHQWR�GH�&KLPDOWHQDQJR��(WDSD�
GH� VHJXLPLHQWR�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 0HOJDU� 3D]�� -�� 2�� �������� 'HWHUPLQDFLyQ� GH� OD� SUHYDOHQFLD� GH� LQIODPDFLyQ�
JLQJLYDO� \� HQIHUPHGDG� SHULRGRQWDO� HQ� HVWXGLDQWHV� GH� HGXFDFLyQ� EiVLFD� \�
DGXOWRV� GHO� ,QVWLWXWR� 1RFWXUQR� GH� 6DQ� -RVp� 3LQXOD�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 0pQGH]� 0DUWtQH]�� $�� 0�� �������� 3UHYDOHQFLD� GH� OD� HQIHUPHGDG� JLQJLYDO� \�
SHULRGRQWDO� HQ� XQD� PXHVWUD� GH� ���� SDFLHQWHV� PLQXVYiOLGRV� \� FRQ� UHWUDVR�
PHQWDO� OHYH� \� PRGHUDGR�� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� \� ��� DxRV� GH�
DPERV� VH[RV�� HQ� HO� FHQWUR� GH� UHKDELOLWDFLyQ� )81'$%,(0� GHO�0XQLFLSLR� GH�
0L[FR� HQ� ������ 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��



����� 0pQGH]��2��5����������6HPLRORJtD�HVWRPDWROyJLFD�GH�FROHFWLYLGDGHV��*XDWHPDOD��',*,��86$&����������������������� 0HQGL]DEDO� *LUyQ�� 5�� $�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� GH� XQD�
PXHVWUD�GH�HVFRODUHV�GHO�PXQLFLSLR�GH�&DVLOODV��GHSDUWDPHQWR�GH�6DQWD�5RVD��
(WDSD�GH�VHJXLPLHQWR��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 0HQGR]D�6DQGRYDO��2��5����������(VWXGLR�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
GH�HVFRODUHV��GH����D����DxRV�GH�HGDG��HQ�(O�7HMDU��&KLPDOWHQDQJR��(WDSD�ILQDO��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 0LMDQJRV� 0ROLQD�� 0�� 9�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� GH� OD�
SREODFLyQ� LQIDQWLO� GHO� PXQLFLSLR� GH� &KLDQWOD� GHO� GHSDUWDPHQWR� GH�
+XHKXHWHQDQJR��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 0LOLiQ�5RMDV��(��0���HW�DO����������(SLGHPLRORJtD�GH�OD�HQIHUPHGDG�SHULRGRQWDO�
HQ� *XDWHPDOD�� (VWXGLR� QDFLRQDO�� (VFRODUHV� GH� �� D� ��� DxRV�� ,QIRUPH� )LQDO��*XDWHPDOD��',*,��86$&��VS������� BBBBBBBB� HW� DO�� �������� 3HULRGRQWDO� GLVHDVH� DQG� SUHYDOHQFH� RI� SHULRGRQWDO�
SDWKRJHQV� LQ� JXDWHPDODQ� VFKRODUV�� 2UODQGR�� )O�� $PHULFDQ� $FDGHP\� RI�3HULRGRQWRORJ\��$QQXDO�0HHWLQJ��VS������� BBBBBBBB�HW�DO����������3UHYDOHQFLD��VHYHULGDG�\�QHFHVLGDG�GH�WUDWDPLHQWR�GH�OD�
HQIHUPHGDG� SHULRGRQWDO� HQ� &KLFDFDR�� 6XFKLWHSpTXH]�� � (VWXGLR� SLORWR��*XDWHPDOD��',*,��38,,6��'(2���86$&�����S�������� BBBBBBBBB���������3HULRGRQWDO�ILQGLQJV�DPRQJ�IDPLO\�LQ�&KLFDFDR��*XDWHPDOD��
$�FOLQLFDO��UDGLRJUDSKLF�DQG�PLFURELRORJLFDO�VWXG\��-�'HQW��5HV��������������� BBBBBBBBB� HW� DO�� �������� 3HULRGRQWDO� ILQGLQJV� DPRQJ� IDPLO\� LQ� &KLFDFDR��
*XDWHPDOD���$�FOLQLFDO��UDGLRJUDSKLF�DQG�PLFURELRORJLFDO�VWXG\���6XEPLWWHG�WR�-�&OLQ�3HULRGRQWRO���VS������� BBBBBBBBB��HW�DO����������7UDQVIHUHQFH�RI�SHULRGRQWDO�SDWKRJHQV�LQ�*XDWHPDOD��-�&OLQ�3HULRGRQWRO���������������� 0LUDQGD� 5DPtUH]�� 0�� $�� �������� (YDOXDFLyQ� GHO� HVWDGR� SHULRGRQWDO� GH� OD�
SREODFLyQ�LQIDQWLO�LQGtJHQD�GH�SULPHU�JUDGR�SULPDULD�FRPSUHQGLGRV�HQWUH�����
DxRV�GH�HGDG�GH� OD�(VFXHOD�1DFLRQDO�GHO�PXQLFLSLR�GH�3DW]~Q��GHSDUWDPHQWR�
GH� &KLPDOWHQDQJR�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� � *XDWHPDOD�� 8QLYHUVLGDG� GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��



����� 0RLU�$OYDUDGR��0��/����������&RPSDUDFLyQ�GHO�tQGLFH�GH�SODFD�EDFWHULDQD�\�HO�
tQGLFH� GH� QHFHVLGDGHV� GH� WUDWDPLHQWR� SHULRGRQWDO� HQ� SDFLHQWHV� HPEDUD]DGDV�
FRPSUHQGLGDV� HQWUH� HO� SULPHUR� \� FXDUWR� PHV� GH� JHVWDFLyQ� FRQ� HO� HVWDGR� GH�
VDOXG�SHULRGRQWDO��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� 0ROO�6DQWDFUX]��0�� ��������'HWHUPLQDFLyQ�GH� OD�SUHYDOHQFLD�GH� OD� LQIODPDFLyQ�
JLQJLYDO�\�HQIHUPHGDG�SHULRGRQWDO�HQ�DGROHVFHQWHV�\�MyYHQHV�GHO�PXQLFLSLR�GH�
6DQ�0LJXHO� 7XFXU~�� $OWD� 9HUDSD]��7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� �0RQWHQHJUR�� 9�� ��������(VWXGLR� GH� OD� SUHYDOHQFLD� GH� LQIODPDFLyQ� JLQJLYDO� \�
HQIHUPHGDG� SHULRGRQWDULD� HQ� XQD� PXHVWUD� GH� DGROHVFHQWHV� GH� ORV�
GHSDUWDPHQWRV�GH�-XWLDSD��-DODSD�\�6DQWD�5RVD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 0RUDOHV� %DWKHQ�� 6�� 5�� �������� 3UHYDOHQFLD� GH� OD� HQIHUPHGDG� SHULRGRQWDO� HQ�
DGROHVFHQWHV� HVFRODUHV� GH� OD� FRPXQLGDG� GH� $JXD� 6DOyEUHJD�� PXQLFLSLR� GH�
6DQDUDWH��(O�3URJUHVR��\�VX�UHODFLyQ�FRQ�OD�FRQFHQWUDFLyQ�GH�IOXRUXUR�QDWXUDO�
HQ� HO� DJXD� GH� FRQVXPR� KXPDQR�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 0RUDOHV� GH� OD� 3HxD�� 5�� 0�� �������� (VWDGR� GH� VDOXG� SHULRGRQWDO� GH� PXMHUHV�
HPEDUD]DGDV� HQ� HO� ~OWLPR� WULPHVWUH� GH� JHVWDFLyQ� \� XQ� PHV� SRVW�SDUWR��
HYDOXDFLyQ�IOXLGR�FUHYLFXODU��S+��HQ]LPD�DVSDUWDWR�DPLQR�WUDQVIHUDVD��WLSR�GH�
H[XGDGR��7HVLV� �/LF��&LUXMDQR�'HQWLVWD��� �*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD������S������� 0RUDOHV�3DQLDJXD��(��9����������)UHFXHQFLD�GHO�JUDQXORPD�SLyJHQR�\�VX�UHODFLyQ�
FRQ�HO�JUDGR�GH�LQIODPDFLyQ�JLQJLYDO�HQ�PXMHUHV�TXH�DVLVWHQ�D�FRQWURO�SUHQDWDO�
HQ� HO� FHQWUR�GH� VDOXG�³(O�$PSDUR´� �GHSDUWDPHQWR�GH�*XDWHPDOD��7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� � *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S������� 0RUiQ�<DQHV��0����������3UHYDOHQFLD�GH�OD�LQIODPDFLyQ�JLQJLYDO�HQ�DGROHVFHQWHV�
HVFRODUHV�GH����D����DxRV��FRQ�GHQWLFLyQ�SHUPDQHQWH�UHFRSLODGD�HQ�ORV�LQIRUPHV�
GH� LQYHVWLJDFLyQ�UHDOL]DGRV�SRU� ORV� HVWXGLDQWHV�GH�(36�HQ�GLIHUHQWHV� UHJLRQHV�
GH�*XDWHPDOD��FRUUHVSRQGLHQWHV�D�ORV�DxRV������������������\�������7HVLV��/LF��&LUXMDQR� 'HQWLVWD��� � *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S�������� 0XxR]�0DUWtQH]��'����������3UHYDOHQFLD�GH�HQIHUPHGDG�JLQJLYDO�\�SHULRGRQWDO�
HQ� HVWXGLDQWHV� GHO� ,QVWLWXWR� H[SHULPHQWDO� ³'U�� -XDQ� -RVp� $UpYDOR� %�´� GHO�
PXQLFLSLR� GH� &XLODSD�� 6DQWD� 5RVD��7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��



����� 1HZPDQ�� 0�� *��� 7DNHL�� +�� +�� \� &DUUDQ]D�� )�� $�� � �������� &DUUDQ]D�
SHULRGRQWRORJtD�FOtQLFD���7UDG��0DULQD��&��*RQ]iOH]�\�2FWDYLR�$��*LRYDQQLHOOR����HG��0p[LFR��0F*UDZ�+LOO�,QWHUDPpULFDQD�����SS����������������� 1ROFN�6DPD\RD��)��*����������(VWXGLR�GH�OD�SUHYDOHQFLD�GH�LQIODPDFLyQ�JLQJLYDO�
\�HQIHUPHGDG�SHULRGRQWDO�HQ�QLxRV�GH���D����DxRV�FRQ�GHQWLFLyQ�PL[WD��GH� OD�
HVFXHOD�SULPDULD�QDFLRQDO�GHO�PXQLFLSLR�GH�7DPDK~��$OWD�9HUDSD]��7HVLV��/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD������S������� 2FKRD� &DOOHMDV�� -�� $�� �������� � 'HWHUPLQDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� FOtQLFDV�
PDFURVFySLFDV�GHO�SHULRGRQWR�QRUPDO��HQ�XQD�PXHVWUD�GH�HVFRODUHV�GH���D����
DxRV�HQ�6DQ�$QGUpV�,W]DSD��&KLPDOWHQDQJR�\�FRQVROLGDGR�FRQ�HO�PXQLFLSLR�GH�
6DQDUDWH��HO�3URJUHVR��7HVLV��/LF��&LUXMDQR�'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� 3DFKHFR�&DVWDxHGD��(��(����������(VWXGLR�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
GH�HVFRODUHV�GH�1XHYR�3URJUHVR��6DQ�0DUFRV�FRPSUHQGLGR�HQWUH�ORV���\�ORV���
DxRV� GH� HGDG�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 3DGLOOD� 0RUDOHV�� $�� /�� �������� 'HWHUPLQDFLyQ� GHO� HVWDGR� SHULRGRQWDO� HQ� XQ�
JUXSR�GH�HVFRODUHV��GH�1XHYR�3URJUHVR��6DQ�0DUFRV��*XDWHPDOD�� �7HVLV� ��/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD������S������� �3DL]�$OYDUDGR�� 6�� (�� ��������'HWHUPLQDFLyQ� GH� OD� SUHYDOHQFLD� GH� LQIODPDFLyQ�
JLQJLYDO�� HQIHUPHGDG� SHULRGRQWDO� H� LUULWDQWHV� ORFDOHV� HQ� DGROHVFHQWHV� GH� OD�
HVFXHOD� 3DEOR� 9,� GHO� PXQLFLSLR� GH� 0L[FR�� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 3DL]�/XDUFD��0��9�� ��������(YDOXDFLyQ�GHO� HVWDGR�SHULRGRQWDO� GH� OD�SREODFLyQ�
LQIDQWLO� LQGtJHQD�FRPSUHQGLGRV� HQWUH�����DxRV�GH� OD� HVFXHOD�1DFLRQDO�GH�6DQ�
&ULVWyEDO�� GHSDUWDPHQWR� GH� 7RWRQLFDSiQ�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 3DQD]]D� 0HOpQGH]�� (�� �������� 'HWHUPLQDFLyQ� GHO� tQGLFH� GH� QHFHVLGDGHV� GHO�
WUDWDPLHQWR�SHULRGRQWDO�HQ�OD�FRPXQLGDG��HQ�HVWXGLDQWHV�GH�SULPHU�LQJUHVR�GH�
OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S������� 3DSDSDQRX�� 3�� �������� (SLGHPLRORJ\� RI� SHULRGRQWDO� GLVHDVHV�� � $QQ�� RI�3HULRRGRQWRO���������������������� 3D]�*DUFtD��2��$����������(VWXGLR�HSLGHPLROyJLFR�VREUH�ODV�FRQGLFLRQHV�GH�VDOXG�



HVWRPDWROyJLFD� GH� XQ� JUXSR� 0DP� GHO� PXQLFLSLR� GH� &RPLWDQFLOOR�� GHO�
GHSDUWDPHQWR� GH� 6DQ� 0DUFRV�� *XDWHPDOD�� � 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�������S��������� 3D]�*DUFtD�6DODV��/��)����������'HWHUPLQDFLyQ�GH�OD�SUHYDOHQFLD�GH�LQIODPDFLyQ�
JLQJLYDO� \� HQIHUPHGDG�SHULRGRQWDO� HQ� DGROHVFHQWHV� GHO� ,QVWLWXWR� -RVp�0LOOD� \�
9LGDXUUH� GHO� PXQLFLSLR� GH� $PDWHV�� GHO� GHSDUWDPHQWR� GH� ,]DEDO�� 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD������S��������� 3HQVDPLHQWR�3DL]��2����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
GH�HVFRODUHV�GH�OD�HVFXHOD�RILFLDO�XUEDQD�PL[WD�³3DEOR�-LPpQH]�&UX]´�GH�6DQ�
$JXVWtQ�$FDVDJXDVWOiQ��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� 3pUH]� +HUUHUD�� $�� -�� �������� 'HWHUPLQDFLyQ� GHO� tQGLFH� FRPXQLWDULR� GH�
QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO�HQ�HVWXGLDQWHV�GH����DxRV�GH�HGDG��GH�
LQVWLWXWRV�QDFLRQDOHV�GH�HGXFDFLyQ�EiVLFD�HQ� OD�FDEHFHUD�GHSDUWDPHQWDO�GH�(O�
3URJUHVR�H�,]DEDO��7HVLV���/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�������S�������� 3pUH]�+HUUHUD��%��-����������3UHYDOHQFLD�GH�OD�LQIODPDFLyQ�JLQJLYDO�\�HQIHUPHGDG�
SHULRGRQWDO� HQ� DGROHVFHQWHV� GH� ORV� GHSDUWDPHQWRV� GH� +XHKXHWHQDQJR� \� (O�
4XLFKp�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� �3HWLW�� 0�� HW� DO�� �������� (SLGHPLRORJ\� DQG� WUDQVPLVVLRQ� RI� 3RUSK\URPRQDV�
JLQJLYDOLV� DQG� $FWLQREDFLOOXV� DFWLQRP\HFHWHPFRPLWDQV� DPRQJ� FKLOGUHQ� DQG�
WKHLU�IDPLO\�PHPEHUV��-�&OLQ�3HULRGRQWRO�������������������� 3RPpV�� &��� *RQ]iOH]�� 0�� \� +D]EXQ�� -�� �������� 3UHYDOHQFLD� GH� LQIODPDFLyQ�
JLQJLYDO�HQ�HVFRODUHV�JXDWHPDOWHFRV�GH����D����DxRV�� �3HUVSHFWLYD�86$&�� ��������������������� BBBBBBBBB�HW�DO����������5LVN�LQGLFDWRUV�IRU�SHULRGRQWDO�GLVHDVH�LQ�JXDWHPDODQ�
DGROHVFHQWV����-�'HQW�5HV����������������� BBBBBBBBB�HW�DO����������5LVN�LQGLFDWRUV�IRU�SHULRGRQWDO�GLVHDVH�LQ�JXDWHPDODQ�
DGROHVFHQWV��%UD]LOLDQ�'HQWDO�-RXUQDO���������������������� 3RUUDV� *RGR\�� &�� -�� �������� 'HWHUPLQDFLyQ� GH� OD� SUHVHQFLD� GH� HQIHUPHGDG�
SHULRGRQWDO�HQ�QLxRV�FRQ�GHQWLFLyQ�PL[WD�HQ�%DUFHQDV��9LOOD�1XHYD���7HVLV��/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�RGRQWRORJtD�����S���



����� 4XHYHGR� 6DQWRV�� 0�� $�� �������� 3UHYDOHQFLD� GH� OD� HQIHUPHGDG� JLQJLYDO� \�
SHULRGRQWDO� HQ�XQD�PXHVWUD�GH� ���� HVWXGLDQWHV�GH� ��� D� ��� DxRV�GHO� ,QVWLWXWR�
EiVLFR� ³'U��5D~O�$OYDUH]�GHO�&LG´�GHO�PXQLFLSLR�GH�%DUEHUHQD�� 6DQWD�5RVD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������� 4XLxyQH]� 9HOiVTXH]� �� 0�� �������� ËQGLFH� JLQJLYDO� GH� 5DPIMRUG� HQ� QLxRV� GH�
SULPHU�JUDGR�GH�SULPDULD�HQWUH�ODV�HGDGHV�GH���D���DxRV�GH�HGDG��GH�OD�HVFXHOD��
QDFLRQDO� SDUD� YDURQHV� GH� OD� SREODFLyQ� GH� 7HFSiQ�� *XDWHPDOD�� � 7HVLV� �/LF��&LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD�����S�������� 5H\QRVR�0RQWHUURVR�GH�+XHUWDV��*��0����������(VWXGLR�GHO�HVWDGR�SHULRGRQWDO�HQ�
XQ� JUXSR� GH� HVFRODUHV� GHO� PXQLFLSLR� GH� 3DW]~Q�� GHSDUWDPHQWR� GH�
&KLPDOWHQDQJR��� (WDSD� ILQDO��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�������S�������� 5LYHUD�&DQHN��0��9����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
GH�HVFRODUHV�GHO�PXQLFLSLR�GH�&KLFDFDR��GHSDUWDPHQWR�GH�6XFKLWHSpTXH]��HWDSD�
GH� VHJXLPLHQWR��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD�����*XDWHPDOD��8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 5RGDV� 0D]DULHJRV�� 6�� ,�� �������� 3UHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� HQ�
PXMHUHV� HPEDUD]DGDV� TXH� DVLVWHQ� D� FRQWURO� SUHQDWDO� GHO� FHQWUR� GH� VDOXG� GHO�
PXQLFLSLR� GH� (O� 7XPEDGRU�� 6DQ� 0DUFRV�� *XDWHPDOD��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S���

����� 5RVDOHV�*RQ]iOH]��-��5����������� 3UHYDOHQFLD�\�VHYHULGDG�GH�OD�LQIODPDFLyQ�GH�
OH� HQIHUPHGDG� SHULRGRQWDO� HQ� DOXPQRV� GHO� LQVWLWXWR� EiVLFR� GH� 1DKXDOi� GHO�
GHSDUWDPHQWR�GH�6ROROi��FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��7HVLV��/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��)DFXOWDG� GH�2GRQWRORJtD�����S�������� 5RVDOHV� 0LUyQ�� +�� ��������(YDOXDFLyQ� GH� ORV� WUDWDPLHQWRV� SHULRGRQWDOHV�
FRQVLGHUDGRV� FRQFOXLGRV� \� UHHYDOXDGRV� GH� DFXHUGR� FRQ� VX� GLDJQyVWLFR� LQLFLDO�
VHJ~Q� ORV� FULWHULRV� TXH� HVWDEOHFH� SDUD� WDO� ILQ� OD� XQLGDG� GH� SHULRGRQFLD� GH� OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���7HVLV��/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV�� )DFXOWDG� GH�2GRQWRORJtD������S�������� 5XDQR� 3HOOHFHU�� 5�� '�� � ��������'HWHUPLQDFLyQ� GHO� QLYHO� GH� SUHYHQFLyQ� GH� OD�
HQIHUPHGDG�SHULRGRQWDO�HQ�SDFLHQWHV�DWHQGLGRV�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 5XELR� &RODYLGD�� -�� 0�� � HW� DO�� �������� &ULWHULRV� PtQLPRV� GH� ORV� HVWXGLRV�



HSLGHPLROyJLFRV�GH�VDOXG�GHQWDO�HQ�HVFRODUHV�� �HQ� OtQHD��� �(VSDxD��FRQVXOWDGR�HO���� GH� $JR�� ������ � 'LVSRQLEOH� HQ��
KWWS���FRORPELDPHGLFD�XQLYDOOH�HGX�FR�9RO��1R�VXSO�ERG\�FP��Q�VD��KWP������� 6DHQ]�$L]SXUXD��3��(�� ��������'HWHUPLQDFLyQ�GH� OD�SUHYDOHQFLD�GH� LQIODPDFLyQ�
JLQJLYDO��HQIHUPHGDG�SHULRGRQWDO�H�LUULWDQWHV�ORFDOHV��HQ�DGROHVFHQWHV�HVFRODUHV�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��HQ�HO�PXQLFLSLR�GH�&DEULFiQ��
GHSDUWDPHQWR�GH�4XHW]DOWHQDQJR��XWLOL]DQGR�HO� ³,*3´�GH�2�/HDU\��6KDQQRQ��
6FKHXVVOHU�� *LEVRQ� \� 1DEHUV�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 6DOD]DU� /ySH]�� /�� *��� ���������'HWHUPLQDFLyQ� GHO� tQGLFH� FRPXQLWDULR� GH�
QHFHVLGDGHV�GH�WUDWDPLHQWR�SHULRGRQWDO��HQ�HVWXGLDQWHV�GH����DxRV�GH�HGDG�GH�
LQVWLWXWRV� QDFLRQDOHV� GH� HGXFDFLyQ� � EiVLFD� � HQ� � � OD� � � FLXGDG� � � FDSLWDO� GH�
*XDWHPDOD����7HVLV�������/LF��&LUXMDQR���'HQWLVWD�����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S���

����� 6DQGRYDO� *RGR\�� +�� 5�� �������� � 3UHYDOHQFLD� GH� SODFD� EDFWHULDQD� \�
HQIHUPHGDG� SHULRGRQWDO� HQ� XQD� PXHVWUD� GH� OD� SREODFLyQ� GH� (VWDQ]XHOD��
=DFDSD�\�VX�UHODFLyQ�FRQ�OD�DOWD�FRQFHQWUDFLyQ�GH���IOXRUXUR���QDWXUDO���HQ���HO���
DJXD���GH���EHELGD�����7HVLV���/LF��&LUXMDQR���'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 6DUDYLD�� 3��� *RQ]iOH]�� 0�� \� +HUQiQGH]�� &�� 5�� ��������0DQXDO� GH� ODERUDWRULR�
ELRORJtD� \� SDWRJHQLD� PROHFXODU�� *XDWHPDOD�� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�)DUPDFLD��8QLYHUVLGDG�GH�6DQ�&DUORV�����S���������� 6HJXUD�&KDFyQ��6��1�����������(VWDGR�GH�VDOXG�SHULRGRQWDO�HQ�EDVH�D�QLYHOHV�GH�
,J*�H�,J0�VpULFRV�DQDOL]DGRV�HQ�HO�~OWLPR�WULPHVWUH�GH�JHVWDFLyQ�\�XQ�PHV�SRVW�
±� SDUWR� GH� PXMHUHV� JXDWHPDOWHFDV��7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��

����� 6HXF� -R��$��+��\�$OGDQD�)LJXHURD��$�� � �������� �/D�HYDOXDFLyQ�HVWDGtVWLFD�GH� OD�
SUHFLVLyQ� GH� ODV� PHGLFLRQHV� HQ� XQ� ODERUDWRULR� FOtQLFR�� � �HQ� OtQHD��� � &XED��FRQVXOWDGR� HO� ��� GH� $JR�� ������ � 'LVSRQLEOH� HQ��KWWS���EYV�VOG�FX�UHYLVWDV�DQJ�YRO�B�B���DQJ������KWP�

����� 6XFKLQL� 5DPtUH]�� $�� 5�� �������� (QIHUPHGDG� SHULRGRQWDO� HQ� HO� PXQLFLSLR� GH�
&KLFDFDR�� 6XFKLWHSpTXH]�� SUHYDOHQFLD� GH� EDFWHULDV� SHULRGRQWRSiWLFDV� HQWUH�
SDGUHV�� KLMRV� \�R� KHUPDQRV�� � 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S���

����� 6LHUUD��%��*����������3UHYDOHQFLD�GH�HQIHUPHGDG�JLQJLYDO�\�SHULRGRQWDO�HQ�XQD�
PXHVWUD� HVFRODU� GHO� PXQLFLSLR� GH� 6DQ� )UDQFLVFR� /D� 8QLyQ�� 4XHW]DOWHQDQJR��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��

�



����� 7RUUHV�5RGDV��0��1����������(YDOXDFLyQ�GHO�HVWDGR�SHULRGRQWDO�GH�XQD�PXHVWUD�
LQIDQWLO� HVFRODU� GHO�PXQLFLSLR� GH�(O� 7HMDU�� GHSDUWDPHQWR� GH�&KLPDOWHQDQJR��
*XDWHPDOD��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��������� 9HJD�5XL]��.��-�� ��������'HWHUPLQDFLyQ�GHO� tQGLFH�FRPXQLWDULR�GH�QHFHVLGDGHV�
GH�WUDWDPLHQWR�SHULRGRQWDO�FRQ�HO�HVWXGLR�PLFURELROyJLFR�HQ�HVWXGLDQWHV�GH����
DxRV�GH�HGDG�GH�LQVWLWXWRV�EiVLFRV�QDFLRQDOHV�GH�&REiQ��GHSDUWDPHQWR�GH�$OWD�
9HUDSD]� \� 6DODPi�� %DMD� 9HUDSD]� HQ� HO� DxR� GH� ������ 7HVLV� �/LF�� &LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� 9LJLO�7HQRULR��(��2����������(VWXGLR�FRPSDUDWLYR�GHO�HVWDGR�SHULRGRQWDO�HQ�XQD�
PXHVWUD�GH�SDFLHQWHV�FRQ�KLSHUWHQVLyQ�DUWHULDO�FRQWURODGD�\�HQ�XQD�PXHVWUD�GH�
SDFLHQWHV� VLQ� KLSHUWHQVLyQ� DUWHULDO�� HQ� XQD� FOtQLFD� SULYDGD� GH� FDUGLRORJtD�
XELFDGD� HQ� 6DQWD� &UX]� GH� 4XLFKp��7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 9LOODJUiQ�5DQJHO��%��3����������'HWHUPLQDFLyQ�GH�OD�SUHYDOHQFtD�GH�LQIODPDFLyQ�
JLQJLYDO�\�HQIHUPHGDG�SHULRGRQWDULD�HQ�XQ�JUXSR�GH�HVFRODUHV�FRPSUHQGLGRV�
HQWUH�ORV����\����DxRV�GH�HGDG�GH�ORV�GHSDUWDPHQWRV�GH�6ROROi��6XFKLWHSpTXH]�\�
5HWDOKXOHX��7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S�������� 9LOODWRUR�3D]��.��(����������'HWHUPLQDFLyQ�GHO�,&173�HQ�HVWXGLDQWHV�GH����DxRV�
GH�LQVWLWXWRV�EiVLFRV�QDFLRQDOHV�GH�ODV�FDEHFHUDV�GHSDUWDPHQWDOHV�GH�=DFDSD�\�
&KLTXLPXOD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S�������� KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�6DFDWHS�&��$�TXH]��KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�(VFXLQWOD��KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�&KLPDOWHQDQJR������� :LOVRQ��7��*��\�.RUQPDQ��.��6������������)XQGDPHQWDO�RI�SHULRGRQWLFV��,OOLQRLV���4XLQWHVVHQFH������S�������� =HFHxD�*RQ]iOHV��5����������ËQGLFH�JLQJLYDO�GH�5DPIMRUG�HQ�QLxRV�GH�SULPHUR�\�
VHJXQGR� JUDGR� GH� SULPDULD� HQWUH� ODV� HGDGHV� GH� �� D� �� DxRV�� GH� OD� HVFXHOD�
8UEDQD� UXUDO� PL[WD� GH� &DVLOODV�� 6DQWD� 5RVD�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S������
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�/D� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SRU� PHGLR� GH� OD� 'LUHFFLyQ� *HQHUDO� GH�,QYHVWLJDFLyQ� \� HO� 'HSDUWDPHQWR� GH� (GXFDFLyQ� 2GRQWROyJLFD� GH� OD� )DFXOWDG� GH�2GRQWRORJtD�� OOHYDQ� D� FDER� OD� LQYHVWLJDFLyQ� LQWLWXODGD�� ³3UHYDOHQFLD�� VHYHULGDG��
H[WHQVLyQ�� FDUDFWHUtVWLFDV� FOtQLFDV� GH� OD� HQIHUPHGDG� SHULRGRQWDO� \� SUHVHQFLD� GH�
$FWLQREDFLOOXV�DFWLQRP\FHWHQFRPLWDQV�\�3RUSK\URPRQDV�JLQJLYDOLV�HQ�HVFRODUHV�GH����
D����DxRV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��DxR�����´���(VWH�HVWXGLR�HVWi�FRRUGLQDGR�SRU�HO�'U��(GZLQ�(UQHVWR�0LOLiQ�5RMDV��TXLHQ�VHOHFFLRQDUi�\�GHVLJQDUi�DO�SHUVRQDO�SURIHVLRQDO�FDOLILFDGR�TXH�SDUWLFLSDUi�HQ�HO�PLVPR�����/D� LQYHVWLJDFLyQ� VH� UHDOL]D� FRQ� HO� SURSyVLWR� GH� HVWXGLDU� FXiQWDV� SHUVRQDV� HVWiQ�SDGHFLHQGR�HQIHUPHGDG�GH�ODV�HQFtDV��H[WHQVLyQ�\�VHYHULGDG�GH�OD�PLVPD���7DPELpQ�VH�YD�D�HVWDEOHFHU�OD�QHFHVLGDG�GH�WUDWDPLHQWR�SHULRGRQWDO�SDUD�FDGD�SHUVRQD�TXH�SDUWLFLSH�HQ�HO�HVWXGLR�� � � 3DUD� HOOR� VH� KDUi� XQ� H[DPHQ� GH� OD� ERFD�� REWHQFLyQ� GH� IRWRV� � \�PXHVWUDV� GH�PLFURELRV��WDQWR�GH�OD�HQFtD��OHQJXD��DPtJGDODV�\�GH�ORV�FDFKHWHV����(O�H[DPHQ�SHUPLWLUi�GHWHFWDU� VL� OD�SHUVRQD�HVWi�HQIHUPD�GH�VX�ERFD�� � � �/XHJR�VH�H[DPLQDUiQ� ODV�HQFtDV�SDUD�VDEHU�HO�HVWDGR�GH�VDOXG�GH�ODV�PLVPDV�\�GH�ORV�GLHQWHV��\�VL�HO�FDVR�OR�DPHULWD�VH�WRPDUiQ�IRWRV�GH�OD�ERFD�����)LQDOPHQWH��VH�REWHQGUiQ�PXHVWUDV�GH�PLFURELRV�GH�VXV�HQFtDV�\�ERFDV�����&RQ� ORV� UHVXOWDGRV�TXH�VH�REWHQJDQ��VH�SRGUi�FRQRFHU�VX�VDOXG�EXFDO�\�D� OD�YH]��EXVFDU�DWHQFLyQ�SDUD� WUDWDU� VX� HQIHUPHGDG�� VL� OD� KD\�� � � � �/RV�GDWRV� VRQ� FRQILGHQFLDOHV� \� QR� VH�SURSRUFLRQDUi�QLQJ~Q�QRPEUH���'XUDQWH�HO�HVWXGLR�QR�VH�HIHFWXDUi�SURFHGLPLHQWR�FOtQLFR�DOJXQR�TXH�UHTXLHUD�OD�LQ\HFFLyQ�GH�DQHVWHVLD��QL�VH�WRPDUiQ�PHGLFLQDV���3RU� HVWH�PHGLR��<2�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � HVWR\�HQWHUDGR�D�GH�WRGR�HO�H[DPHQ�\�SURFHGLPLHQWR�TXH�VH�PH�KDUi��\�FRQ�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�VLQ�WHQHU�TXH�GDU�H[SOLFDFLyQ�DOJXQD����&RQ�PL�ILUPD�\�QRPEUH�DO�ILQDO�GH�HVWH�GRFXPHQWR�DXWRUL]R�D�OD�SHUVRQD�GHVLJQDGD�SRU�HO�&RRUGLQDGRU�GH�OD�,QYHVWLJDFLyQ�TXH�PH�KDJD�HO�H[DPHQ�\�TXH�WRPH�ODV�PXHVWUDV�GH�PLFURELRV�TXH�FRQWHPSOD�HO�HVWXGLR���1RPEUH� FRQ� OHWUD� FODUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&pGXOD� GH� YHFLQGDG�� 5HJLVWUR� 1R�� BBBBBBBBBB� � 1~PHUR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7HOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

$QH[R�1R����



)LUPD�GHO�SDFLHQWH�R�HQFDUJDGR�OHJDO���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��1RPEUH� GHO� H[DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)LUPD� GHO� H[DPLQDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �/XJDU� \� IHFKD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��9R�%R���BBBBBBBBBBBBBBBBBBBBB��'U��(GZLQ�(UQHVWR�0LOLiQ�5RMDV�����������������&RRUGLQDGRU�



�

$QH[R�1R����
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&8$17,),&$&,Ï1�'(/�*5$'2�'(�&21&25'$1&,$�
�(V�QHFHVDULR�TXH�WRGRV�ORV�H[DPLQDGRUHV�LQWHUSUHWHQ�ORV�FULWHULRV�D�DSOLFDU��GLDJQyVWLFRV��
GH� WUDWDPLHQWR�� HWF���GH� OD�PLVPD�PDQHUD�� ORV� DSOLTXHQ� VLQ�YDULDFLRQHV�HQWUH�HOORV�\� ORV�
PDQWHQJDQ�FRQVWDQWHV�D�OR�ODUJR�GHO�HVWXGLR��

&RPR� HO� DFXHUGR� WRWDO� HV� SUiFWLFDPHQWH� LPSRVLEOH� KD\� TXH� FXDQWLILFDU� HO� JUDGR� GH�
DFXHUGR� R� FRQFRUGDQFLD� H[LVWHQWH� SRU� SDUWH� GH� XQ� H[DPLQDGRU� FRQVLJR� PLVPR�
�FRQFRUGDQFLD� LQWUD�H[DPLQDGRU�� \� GH� GRV� R� PiV� H[DPLQDGRUHV� �FRQFRUGDQFLD� LQWHU�
H[DPLQDGRU���

(O� HVWXGLR� GH� OD� FRQFRUGDQFLD� VH� GHEH� UHDOL]DU� HQ� OD� IDVH� SUHYLD� GH� SUHSDUDFLyQ� GH� OD�
HQFXHVWD�\�GXUDQWH�HO�WUDEDMR�GH�FDPSR��

6XSRQJDPRV�TXH�KDQ�H[DPLQDGR�DO�PLVPR�JUXSR�GH�SHUVRQDV�GRV�H[DPLQDGRUHV�GLVWLQWRV�
�DQiOLVLV� GH� OD� FRQFRUGDQFLD� LQWHUH[DPLQDGRU�� R� TXH� VRQ� H[SORUDGRV� GRV� YHFHV� SRU� HO�
PLVPR�H[DPLQDGRU��DQiOLVLV�GH�OD�FRQFRUGDQFLD�LQWUDH[DPLQDGRU���\�TXHUHPRV�HVWXGLDU�OD�
FRQFRUGDQFLD�HQ�HO�GLDJQyVWLFR��8QD�YH]�H[DPLQDGR�HO�JUXSR��ODV�ILFKDV�GH�H[SORUDFLyQ�GH�
ORV�GRV�H[iPHQHV�GHEHU�VHU�FRQIURQWDGDV�HQWUH�Vt�\�DQRWDGRV�ORV�GLDJQyVWLFRV�FRLQFLGHQWHV�
\�ORV�QR�FRLQFLGHQWHV��HQ�XQD�WDEOD�GH�GREOH�YtD�R�GREOH�HQWUDGD���

(O� GLDJQyVWLFR� SRGHPRV� DJUXSDUOR�� SRU� HMHPSOR�� HQ� FXDWUR� FDWHJRUtDV� GLDJQyVWLFDV���
GLHQWH�VDQR��FyGLJRV���\�$���GLHQWH�FDULDGR��FyGLJRV������%�\�&���GLHQWH�REWXUDGR��FyGLJR�
��\�'��\�GLHQWH�DXVHQWH��FyGLJRV�����\�(���

&RQVWUXLPRV�XQD�WDEOD�GH�GREOH�HQWUDGD��WDEOD�����6XSRQJDPRV�TXH�VH�KDQ�H[SORUDGR����
SHUVRQDV��\�TXH�VH�KDQ�H[DPLQDGR�����GLHQWHV�FRQ�ORV�UHVXOWDGRV�TXH�DSDUHFHQ�HQ�OD�7DEOD�
����

3DUD�FXDQWLILFDU�HO�JUDGR�GH�FRQFRUGDQFLD�XWLOL]DPRV�XQRV� LQGLFDGRUHV��HO�SRUFHQWDMH�GH�
DFXHUGR�\�HO�WHVW�.DSSD��

$QH[R�1R����



���3RUFHQWDMH�GH�FRQFRUGDQFLD��VXPD�GH�GLDJQyVWLFRV�LJXDOHV�HQWUH�GRV�H[DPLQDGRUHV��R�
HQWUH� XQ� H[DPLQDGRU� H[SORUDQGR� DO� PLVPR� JUXSR� HQ� GRV� RFDVLRQHV� GLVWLQWDV��� HQWUH� HO�
Q~PHUR�GH�REVHUYDFLRQHV�UHDOL]DGDV��\�HO�UHVXOWDGR�PXOWLSOLFDGR�SRU�������

(Q�QXHVWUR�HMHPSOR��
7DEOD����

(VWDGR�'HQWDO��&RQFRUGDQFLD�LQWHU�H[DPLQDGRUHV���

(;$0,1$'25������������������������������������
��������� ����(;$0,1$'25������������������������������������

���������
������� 6DQR� &DULDGR� 2EWXUDGR� $XVHQWH� 7RWDO�
6DQR� �� �� �� �� ��������
&DULDGR� �� �� �� �� ��������
2EWXUD
GR�

�� ��� ��� ��� �����������

$XVHQW
H�

��� ��� ��� ��� ������������

7RWDO� ������
���

�������
���

�������
���

�������
���

�������������������������������
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