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',26��� SRU� OD� YLGD�� SRU� JXLDUPH�� SURWHJHUPH�� SRU� VX� DPRU� \� SRU� GDUPH� ODV�
KHUUDPLHQWDV�SHUIHFWDV�SDUD�FXPSOLU�PLV�PHWDV����

�
�
9,5*(1�0$5Ë$��� SRU�VHU�HMHPSOR�GH�ILGHOLGDG��GH�OHDOWDG��GH�KXPLOGDG�\�GH�SHUVHYHUDQFLD��

JUDFLDV�SRU�WX�LQWHUFHVLyQ��
�
�
0,6�3$'5(6��� *ODGLV�$UJHOLD�\�0DULR�$XJXVWR�SRU�VX�HMHPSOR��SRU�VX�DPRU��FRQILDQ]D�\�

DSR\R�LQFRQGLFLRQDO��JUDFLDV�SRU�VX�HVIXHU]R�\�VDFULILFLRV��ORV�DPR��
�
�
0,6�+(50$126��� %DJGD�\�0DULR��SRU�VX�DSR\R��SURWHFFLyQ��FXLGDGR��FDULxR�\�FRPSUHQVLyQ��

/RV�DPR��
�
�
0,�)$0,/,$��� 7tDV�� WtRV�� SULPRV�� VREULQRV�� JUDFLDV� SRU� HVWDU� SHQGLHQWHV� \� SRU� WRGR� VX�

DSR\R�\�FDULxR��(VSHFLDOPHQWH�D�PLV�DEXHORV��4��(��3��'����
�
�
0,�129,2��� -XDQ� )HUQDQGR� *XHUUHUR�� SRU� VHU� PL� PHMRU� DPLJR�� SRU� WX� DSR\R�� SRU�

LPSXOVDUPH�D�VHU�XQD�SHUVRQD�PHMRU��WH�DPR��
�
�
1,11(77(��)$%,2�*8(55(52�<�)$0,/,$��� SRU� UHFLELUPH� FRPR� D� XQD� KLMD�� SRU� VX�

FDULxR�� SRU� VX� D\XGD� \� SRU� DEULUPH� ODV�
SXHUWDV�GH�VX�KRJDU��
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0,6�0$(67526��� SRUTXH� WRGRV�� GH� DOJXQD� IRUPD�� LQIOX\HURQ� HQ� PL� IRUPDFLyQ� \� HQ� HO�
DOFDQFH�GH�PXFKDV�PHWDV���

�
�
0,6�$0,*26��� GHO�FROHJLR��GH�OD�SDVWRUDO�MXYHQLO�GH�(VTXLSXOLWDV��GH�HVWD�IDFXOWDG�\�D�ORV�

IUDQFLVFDQRV�GH�0DUtD��JUDFLDV�SRU�FRQILDUPH�HVH�WHVRUR�WDQ�SUHFLRVR�TXH�
HV�OD�DPLVWDG��

�
�
0,6�3$&,(17(6��� SRU�GHSRVLWDU�VX�FRQILDQ]D�HQ�PLV�PDQRV�\�SRU�DSUHQGHU�GH�FDGD�XQR�GH�

HOORV��
�
�
(/�+263,7$/�'(�/$�)$0,/,$��� D� WRGR�HO�SHUVRQDO��SRU� UHFLELUPH�FRQ�FDOLGH]�\�EULQGDUPH�

VX�FRQILDQ]D�\�DPLVWDG�GXUDQWH�HO�(�3�6��
�
�
(O�&2/(*,2�-8/,2�9(51(�<�/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$��
SRU�EULQGDUPH�FRQRFLPLHQWRV��H[SHULHQFLDV�~QLFDV�\�EXHQDV�DUPDV�SDUD�VDOLU�DGHODQWH��
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�
7HQJR� HO� KRQRU� GH� VRPHWHU� D� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� WLWXODGR�� ³3UHYDOHQFLD� GH� OtQHD�
PHVHQWpULFD�\�VX�UHODFLyQ�FRQ�FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO�HQ�HVFRODUHV�GH���D����DxRV�
GH�HGDG�HQ� ORV�PXQLFLSLRV�GH��$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD´��
FRQIRUPH�OR�GHPDQGDQ�ORV�HVWDWXWRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��GH�
*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH��
�
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�
4XLHUR� H[SUHVDU� PL� DJUDGHFLPLHQWR� D� ODV� SHUVRQDV� TXH� FRODERUDURQ� HQ� OD� UHDOL]DFLyQ� GH� HVWH�

WUDEDMR� GH� LQYHVWLJDFLyQ�� HVSHFLDOPHQWH� D�PL� DVHVRUD�� 'UD�� .DUOD� )RUWXQ\�� D�PLV� UHYLVRUHV�� GRFWRUHV�
/LJLD�3DGLOOD�\�0DQXHO�0LUDQGD��\�D�ORV�GRFWRUHV�(VWXDUGR�3DOHQFLD�\�6LOYLD�0DUURTXtQ��
� 'LVWLQJXLGRV� PLHPEURV� GHO� +RQRUDEOH� 7ULEXQDO� ([DPLQDGRU�� DFHSWHQ� PLV� PXHVWUDV� GH�
FRQVLGHUDFLyQ�\�UHVSHWR��
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6XPDULR««««�«««««««««««««««««««««««««««���
,QWURGXFFLyQ««�«««««««««««««««««««««««««««����
3ODQWHDPLHQWR�GHO�SUREOHPD«««««««««««««««««««««««����
-XVWLILFDFLyQ���««««««««««�«««««««««««««««««���«��
2EMHWLYRV�«����««««««««««��««««««««««««««««««���
+LSyWHVLV«««««««««««««««««««««««««««««««��
0DUFR�WHyULFR««�«««««««««««««««««««««««««««��
0DWHULDOHV�\�WpFQLFDV«��««««««««««««««««««««««««����
5HVXOWDGRV«««««���««««««««««««««««««««««««����
'LVFXVLyQ�\�$QiOLVLV�GH�UHVXOWDGRV«««��«««««««««««««««««���
&RQFOXVLRQHV«««««««««««��«««««««««««««««««�����
5HFRPHQGDFLRQHV«««««««««��«««««««««««««««««�����
%LEOLRJUDItD«««««««««««��««««««««««««««««««���
$QH[RV«««««««««««««�««««««««««««««««««����������������������������������
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680$5,2�
�
� /D� OtQHD�PHVHQWpULFD�HV�XQD�PDQFKD�QHJUD�H[WUtQVHFD�TXH�VH�DGKLHUH�D� OD� VXSHUILFLH�GH�SLH]DV�
GHQWDOHV�SULPDULDV�\�SHUPDQHQWHV��VH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD�HQ�OD�UHJLyQ�FHUYLFDO�GH�OD�SULPHUD�
PRODU�VXSHULRU�SHUPDQHQWH�\�HQ�SHUVRQDV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����\����DxRV���(VWD�PDQFKD�
QHJUD� GHQWDULD� UHSUHVHQWD� XQ� SUREOHPD� HVWpWLFR� SDUD� HO� SDFLHQWH� TXH� OD� SRVHH�� DGHPiV� TXH� HV� GH�
FDUDFWHUtVWLFD��UHFXUUHQWH��
�

(VWH�VLJQR�HV�GH�HWLRORJtD�GHVFRQRFLGD�\�VH�KD�UHODFLRQDGR�FRQ�XQ�PHQRU�tQGLFH�GH�FDULHV�GHQWDO���
7DPELpQ�� DO� H[LVWLU� XQD� PHQRU� SUHYDOHQFLD� GH� FDULHV� GHQWDO�� VH� HVSHUDUtD� HQFRQWUDU� XQD� PD\RU�
SUHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO�� � (VWH� HVWXGLR� GHPXHVWUD� OD� UHODFLyQ� H[LVWHQWH� HQWUH� OtQHD�
PHVHQWpULFD��FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO��

�
(O�HVWXGLR�VH�OOHYy�D�FDER�HQ�GRV�HVFXHODV�S~EOLFDV�\�PL[WDV��XQD�HQ�$PDWLWOiQ��*XDWHPDOD�\�OD�

RWUD� HQ� HO� 3DUFHODPLHQWR� 6DQWD� ,VDEHO�� 3XHUWR� GH� 6DQ� -RVp�� (VFXLQWOD�� SRU� VHU� SREODFLRQHV� TXH� KDQ�
SUHVHQWDGR�XQD�SUHYDOHQFLD�HOHYDGD�GH�OtQHD�PHVHQWpULFD��/D�SREODFLyQ�WRWDO�IXH�GH������\�VH�REWXYR�
XQD�PXHVWUD�GH����HVFRODUHV�TXH�SUHVHQWDEDQ�HVWD�PDQFKD�QHJUD�GHQWDULD��

�
/D� HYDOXDFLyQ� GH� ORV� LQGLYLGXRV� GH� OD�PXHVWUD� LQFOX\y� H[iPHQHV� FOtQLFR� \� UDGLRJUiILFR� SDUD�

GHWHUPLQDU� OD� SUHYDOHQFLD� GH� OtQHD� PHVHQWpULFD�� OD� SUHYDOHQFLD� GH� FDULHV� GHQWDO� \� OD� SUHYDOHQFLD� GH�
HQIHUPHGDG� SHULRGRQWDO�� � /RV� GDWRV� REWHQLGRV� GH� OD�PXHVWUD� GH� HVFRODUHV� IXHURQ� UHJLVWUDGRV� HQ� XQD�
ILFKD�FOtQLFD��VH�HYDOXDURQ�WDQWR�ORV�GDWRV�FOtQLFRV�FRPR�UDGLRJUiILFRV��VH�UHFRSLODURQ�ORV�UHVXOWDGRV�\�VH�
HODERUDURQ�JUiILFDV�SDUD�VX�SRVWHULRU�DQiOLVLV��

�
(Q� HVWD� LQYHVWLJDFLyQ�� VH� HQFRQWUy� TXH� OD� SUHYDOHQFLD� GH� OtQHD�PHVHQWpULFD� IXH� GH� ����� SDUD�

DPEDV�SREODFLRQHV��FLIUD�TXH�KD�GLVPLQXLGR�QRWDEOHPHQWH�FRQ�UHVSHFWR�D�HVWXGLRV�DQWHULRUHV��(O�tQGLFH�
GH� FDULHV� GHQWDO� HQFRQWUDGR� HQ� OD� PXHVWUD� IXH� PRGHUDGR�� GH� ����� \� OD� SUHYDOHQFLD� GH� HQIHUPHGDG�
SHULRGRQWDO�IXH�GHO�������
�

/D�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�ODV�SREODFLRQHV�GH�$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�
6DQWD�,VDEHO��(VFXLQWOD��GHWHUPLQD�XQ�tQGLFH�GH�FDULHV�GHQWDO�GH�EDMR�D�PRGHUDGR��PLHQWUDV�TXH�QR�VH�
HQFRQWUy�UHODFLyQ�GHO�VLJQR�FRQ�OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO���
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(Q� HO� SUHVHQWH� WUDEDMR� GH� WHVLV� VH� HVWXGLy� OD� SUHYDOHQFLD� GHO� VLJQR� FOtQLFR� GHQRPLQDGR� /tQHD�
0HVHQWpULFD�� XQD� PDQFKD� H[WUtQVHFD� SUHVHQWH� HQ� OD� VXSHUILFLH� GHQWDULD�� HQ� OD� UHJLyQ� FHUYLFDO� GH� OD�
FRURQD��\�VX� UHODFLyQ�FRQ�FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO�� �(VWD� LQYHVWLJDFLyQ�DEDUFy�QLxRV�\�
QLxDV��GH���D����DxRV��HO�UDQJR�GH�HGDG�HQ�TXH�PiV�VH�KD�HQFRQWUDGR�OD�SUHYDOHQFLD�GH�OD�PDQFKD��������
������������D�TXLHQHV�VH�H[DPLQy�FOtQLFDPHQWH�SDUD�GHWHUPLQDU�OD�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD��FDULHV�
�&327�FHR�&32��\�HQIHUPHGDG�SHULRGRQWDO��FOtQLFD�\�UDGLRJUiILFDPHQWH���

�
(VWH� HVWXGLR� VH� OOHYy� D� FDER� HQ� GRV� SREODFLRQHV� JXDWHPDOWHFDV� HVFRJLGDV� SRU� SUHVHQWDU� ODV�

PD\RUHV�SUHYDOHQFLDV�GHO�VLJQR��$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD���FRQ�HO�
ILQ�GH�UHODFLRQDU�HVWD�SUHYDOHQFLD�FRQ�XQ�EDMR�tQGLFH�GH�FDULHV�\�SUHVHQFLD��GH�HQIHUPHGDG�SHULRGRQWDO����
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�
� /D�OtQHD�PHVHQWpULFD�VH�KD�GHVFULWR�FRPR�XQD�SLJPHQWDFLyQ�H[WUtQVHFD�SUHVHQWH�HQ�OD�VXSHUILFLH�
GHO�GLHQWH��HQ� OD� UHJLyQ�FHUYLFDO�GH� OD�FRURQD� ������� ������������������������������/D�PDQFKD�HPSLH]D�
FRPR�XQD�VHULH�GH�SXQWRV�SLJPHQWDGRV�TXH�PiV�DGHODQWH�DXPHQWDQ�GH�WDPDxR�\�Q~PHUR�KDVWD�FRDOHVFHU�
IRUPDQGR�XQD�OtQHD�RVFXUD������������������������������������(VWXGLRV�UHDOL]DGRV�LQGLFDQ�TXH�VH�SUHVHQWD�
FRQ�PD\RU�IUHFXHQFLD�HQ�SDODWDO�GH�SULPHUDV�PRODUHV�VXSHULRUHV�SHUPDQHQWHV�������������������������6X�
HWLRORJtD�VH�KD�DVRFLDGR�D�SDUiVLWRV�LQWHVWLQDOHV���������������D�OD�LQJHVWD�GH�VXSOHPHQWRV�GH�KLHUUR������
���������D�EDFWHULDV�FURPyJHQDV�������D�OD�KHPRJORELQD�������VLQ�HPEDUJR��QLQJXQD�GH�HVWDV�WHRUtDV�KD�
VLGR�FRPSOHWDPHQWH�FRPSUREDGD���
�
� �'LYHUVRV� � HVWXGLRV�� UHDOL]DGRV�HQ�GLYHUVDV�SREODFLRQHV�GH�*XDWHPDOD� �������������� HYDO~DQ� OD�
SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�KDFLHQGR�PHQFLyQ�GH��XQD�PHQRU�DFWLYLGDG�GH�FDULHV��VLQ�HPEDUJR�QR�VH�
KD� LQYHVWLJDGR� OD� SRVLEOH� UHODFLyQ� HQWUH� ODV� PLVPDV�� 6H� KD� REVHUYDGR� TXH� HQ� SDFLHQWHV� FRQ� HVFDVD�
DFWLYLGDG�GH�FDULHV��H[LVWH�XQD�PDUFDGD�WHQGHQFLD�SDUD�SUHVHQWDU�HQIHUPHGDG�SHULRGRQWDO���������SRU�OR�
TXH�IXH�SDUWH�GH�HVWH�HVWXGLR��HYDOXDU�HVWH�KHFKR�HQ�ORV�SDFLHQWHV�TXH�SUHVHQWDQ�OtQHD�PHVHQWpULFD��

�
6H�LQYHVWLJy�OD�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HVFRODUHV�GH���D����DxRV�HQ�ORV�PXQLFLSLRV�

GH�$PDWLWOiQ��*XDWHPDOD� \� 3DUFHODPLHQWR� 6DQWD� ,VDEHO�� (VFXLQWOD�� \� VX� UHODFLyQ� FRQ� FDULHV� GHQWDO� \�
HQIHUPHGDG�SHULRGRQWDO��
�
�
�����
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(VWH�HVWXGLR�GHVFULEH� OD�UHODFLyQ�H[LVWHQWH�HQWUH� OtQHD�PHVHQWpULFD��FDULHV�GHQWDO�\�HQIHUPHGDG�
SHULRGRQWDO��6H�UHDOL]DURQ�H[iPHQHV�FOtQLFRV�\�UDGLRJUiILFRV�HQ�HVFRODUHV�GH���D����DxRV�GH�$PDWLWOiQ��
*XDWHPDOD� \� 3DUFHODPLHQWR� 6DQWD� ,VDEHO�� (VFXLQWOD�� (VWDV� SREODFLRQHV� IXHURQ� HVFRJLGDV� SRUTXH� KDQ�
SUHVHQWDGR�XQD�PD\RU�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HO�SDtV�����������

�
� $O� H[LVWLU� HVFDVR�FRQRFLPLHQWR� VREUH�HVWH� VLJQR�� HQ�FXDQWR�D� VXV�FDUDFWHUtVWLFDV��SUHVHQWDFLyQ��
HYROXFLyQ�HQ�HO�iPELWR�RGRQWROyJLFR��HVWXGLDQWHV�\�SURIHVLRQDOHV���HVWD�LQYHVWLJDFLyQ�DFODUDUi�GXGDV�\�
HYLWDUi�HTXLYRFDFLRQHV�HQ�HO�GLDJQyVWLFR�\�SODQ�GH�WUDWDPLHQWR���6H�HYDOXy�VL�HVWH�VLJQR�HVWi�DVRFLDGR�D�
XQD�PHQRU�DFWLYLGDG�GH�FDULHV�GHQWDO�\�D�XQD�PD\RU�SUHVHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO��GH�WDO�PRGR�
TXH� SRGUtDQ� VXUJLU� QXHYRV� HVWXGLRV� SDUD� EXVFDU� VX� HWLRORJtD�� FRPSRUWDPLHQWR� \� ODV� UD]RQHV� SRU� ODV�
FXDOHV�VH�SURGXFH�HVWD�UHODFLyQ��7RGR�FRQ�HO�ILQ�GH�EXVFDU�QXHYDV�RSFLRQHV�GH�WUDWDPLHQWR�\�SUHYHQFLyQ�
FRQWUD�OD�FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO��
�
� *XDWHPDOD�SUHVHQWD�XQ�tQGLFH�FRQVLGHUDEOHPHQWH�DOWR�GH�OtQHD�PHVHQWpULFD��OD�SREODFLyQ�QR�HVWi�
LQIRUPDGD�VREUH�pVWD�\�OD�FRQIXQGH��6LHQGR�XQ�SUREOHPD�HVWpWLFR�������HVWH�HVWXGLR�SHUPLWLy�LQIRUPDU�D�
OD�SREODFLyQ�VREUH�ODV�FDUDFWHUtVWLFDV�\�UHFXUUHQFLD�GHO�PLVPR��
�
� /RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�VHUiQ�XQ�DSRUWH�SDUD�UHIRU]DU�ORV�FRQRFLPLHQWRV�GH�ORV�HVWXGLDQWHV�
GH�SUHJUDGR�\�VHUYLUi�GH�PDWHULDO�GH�DSR\R�D�SURIHVLRQDOHV�GH�RGRQWRORJtD��
�
�
�

�
�
�
�
�
�



� ��

�
�
�
�
�

2%-(7,926�
�
� �

*(1(5$/�
� � 'HWHUPLQDU� OD� SUHYDOHQFLD� GH� OtQHD� PHVHQWpULFD� \� VX� UHODFLyQ� FRQ� FDULHV� GHQWDO� \�
HQIHUPHGDG� SHULRGRQWDO� HQ� HVFRODUHV� GH� �� D� ��� DxRV� GH� HGDG� HQ� ORV� PXQLFLSLRV� GH�� $PDWLWOiQ��
*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD��
�
� (63(&Ë),&26�
�
¾� 'HWHUPLQDU�OD�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HVFRODUHV�GH�QLYHO�SULPDULR�GH�ORV�PXQLFLSLRV�GH��
$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD��
�
¾� 'HWHUPLQDU� OD�SUHYDOHQFLD�GH�FDULHV�GHQWDO�HQ�HVFRODUHV�GH�QLYHO�SULPDULR�TXH�SUHVHQWHQ�HO� VLJQR��
SRU�PHGLR�GHO�&327��&32�FHR���HQ�ORV�PXQLFLSLRV�GH��$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�
,VDEHO�(VFXLQWOD��
�
¾� 'HWHUPLQDU�OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO��HQ�HVFRODUHV�GH�QLYHO�SULPDULR�TXH�SUHVHQWHQ�
HO�VLJQR��HQ�ORV�PXQLFLSLRV�GH��$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD��
�
¾� (VWDEOHFHU�VL�H[LVWH�UHODFLyQ�R�QR�HQWUH�OtQHD�PHVHQWpULFD��FDULHV�\�HQIHUPHGDG�SHULRGRQWDO��
�
�
�
�
�
�
�
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�

� /D�SUHVHQFLD� GH� OtQHD�PHVHQWpULFD� Vt� GHWHUPLQD� XQ�PHQRU� tQGLFH� GH� FDULHV� GHQWDO� \� XQ�PD\RU�
tQGLFH�GH�HQIHUPHGDG�SHULRGRQWDO��
�
9$5,$%/(6�,1'(3(1',(17(6�
�� 1LxRV�GH���D����DxRV�HQ�ORV�PXQLFLSLRV�GH�$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�6DQWD�,VDEHO��

(VFXLQWOD��
�

9$5,$%/(6�'(3(1',(17(6�
�� 3UHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�
�� &DULHV�GHQWDO�
�� (QIHUPHGDG�SHULRGRQWDO�

�
'(),1,&,21(6�

(VFRODUHV�GH���D����DxRV��VRQ�HVWXGLDQWHV�GH�SULPDULD�FRPSUHQGLGRV�HQ�HO�UDQJR�GH�HGDG�PHQFLRQDGR���
SHUWHQHFLHQWHV�D�ODV�HVFXHODV�H�LQVWLWXWRV�S~EOLFRV�GH�ORV�PXQLFLSLRV�FLWDGRV�\�TXH�VHUiQ�REMHWR�GH�HVWD��

LQYHVWLJDFLyQ���
�
$PDWLWOiQ��*XDWHPDOD��0XQLFLSLR�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��XELFDGR�D����NLOyPHWURV�DO�VXU�GH�OD��

&LXGDG�FDSLWDO��&XHQWD�FRQ�DSUR[LPDGDPHQWH��������KDELWDQWHV��
�
3DUFHODPLHQWR� 6DQWD� ,VDEHO�� (VFXLQWOD�� SREODFLyQ� GHO� PXQLFLSLR� GH� 6DQ� -RVp� GHO� GHSDUWDPHQWR� GH�
(VFXLQWOD��VH�HQFXHQWUD�DSUR[LPDGDPHQWH�D����.PV��GH�OD�FLXGDG�FDSLWDO��(VWH�GHSDUWDPHQWR��OLPLWD�DO�
QRUWH� FRQ� ORV� GHSDUWDPHQWRV� GH� &KLPDOWHQDQJR�� 6DFDWHSpTXH]� \� *XDWHPDOD�� DO� VXU� FRQ� HO� RFpDQR�
3DFtILFR��DO�HVWH�FRQ�6DQWD�5RVD�\�DO�RHVWH�FRQ�6XFKLWHSpTXH]��



� ��

/tQHD� PHVHQWpULFD�� HV� XQD� SLJPHQWDFLyQ� H[WUtQVHFD� SUHVHQWH� HQ� OD� VXSHUILFLH� GHQWDULD�� HQ� OD� UHJLyQ�
FHUYLFDO� GH� OD� FRURQD�� HV� FRQRFLGD� FRPR� PDQFKD� QHJUD� GHQWDULD�� $OJXQDV� YHFHV� HV� GHOJDGD� \�
GLVFRQWLQXD�\�RWUDV��RVFXUD�\�JUXHVD��SXHV�VH�IRUPD�SRU�OD�FRDOHVFHQFLD�GH�SXQWRV�FDIp�RVFXUR��$SDUHFH�
FRPR�XQD�FDSD�GHOJDGD�GH�FiOFXOR�HQ�HO�HVPDOWH��D�QLYHO�GHO�PDUJHQ�FHUYLFDO�GH�ORV�GLHQWHV��\�VLJXH�HO�
FRQWRUQR�GH�OD�HQFtD��
�
&DULHV� GHQWDO�� HV� XQD� HQIHUPHGDG� LQIHFWRFRQWDJLRVD� HQ� OD� FXDO� LQWHUDFW~DQ� FXDWUR� IDFWRUHV� �WLHPSR��
GLHWD�� PLFURRUJDQLVPRV� \� KXpVSHG�� \� TXH� UHVXOWD�� HQ� SULPHU� OXJDU�� SRU� OD� GHVWUXFFLyQ� GHO� HVPDOWH�
GHQWDULR�\�SRVWHULRUPHQWH��HQ�OD�GH�WRGRV�ORV�WHMLGRV�GHO�GLHQWH��
�
(QIHUPHGDG� SHULRGRQWDO�� GHVFULEH� XQ� JUXSR� GH� LQIHFFLRQHV� ORFDOL]DGDV� TXH� DIHFWDQ� ORV� WHMLGRV� TXH�
VRSRUWDQ�\�URGHDQ�ORV�GLHQWHV���/RV�GRV�WLSRV�PiV�FRPXQHV�GH�HQIHUPHGDG�SHULRGRQWDO�VRQ�OD�JLQJLYLWLV�
\�OD�SHULRGRQWLWLV��/D�JLQJLYLWLV��XQD�FRQGLFLyQ�SUHYLD�\�UHYHUVLEOH�HV�XQD�LQIODPDFLyQ�GH�ORV�WHMLGRV�TXH�
URGHDQ�ORV�GLHQWHV�\�OD�SHULRGRQWLWLV�HV�XQD�FRQGLFLyQ�LQIODPDWRULD�SURJUHVLYD�TXH�GHVWUX\H�ODV�ILEUDV�GH�
ORV�OLJDPHQWRV�SHULRGRQWDOHV�\�HO�KXHVR�DOYpRODU��
�
�

�
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�
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�

/DV� SLJPHQWDFLRQHV� HQ� ODV� SLH]DV� GHQWDOHV� VRQ� IUHFXHQWHV� � \� HVWiQ� DVRFLDGDV� FRQ� SUREOHPDV� WDQWR�
FOtQLFRV�FRPR�HVWpWLFRV��'LILHUHQ�HQ�HWLRORJtD��DSDULHQFLD��FRPSRVLFLyQ��ORFDOL]DFLyQ��VHYHULGDG�\�JUDGR�
GH�DGKHUHQFLD��%iVLFDPHQWH�H[LVWHQ�GRV�WLSRV�GH�SLJPHQWDFLyQ�HQ�ODV�SLH]DV�GHQWDULDV��ODV�UHODFLRQDGDV�
FRQ�IDFWRUHV�LQWUtQVHFRV��LQIOXHQFLD�FRQJpQLWD�R�VLVWpPLFD�\�SRU�KHUHQFLD���R�ODV�FDXVDGDV�SRU�IDFWRUHV�
H[WUtQVHFRV��UHODFLRQDGDV�D�PDQFKDV�PHWiOLFDV�R�QR�PHWiOLFDV��������

�
/D� DWUDFFLyQ�GH�PDWHULDOHV� D� OD� VXSHUILFLH�GHO�GLHQWH�� MXHJD�XQ�SDSHO� LPSRUWDQWH� HQ�HO� GHSyVLWR�GH�

PDQFKDV�H[WUtQVHFDV�GHQWDULDV��DXQTXH�ORV�PHFDQLVPRV�TXH�GHWHUPLQDQ�ODV�IXHU]DV�GH�DGKHVLyQ�QR�VH�
KDQ�FRPSUHQGLGR�FRPSOHWDPHQWH�������

�
/RV�HVWXGLRV�HQIRFDGRV�HQ�OD�PDQFKD�QHJUD�GHQWDULD�VRQ�HVFDVRV�HQ�OD�OLWHUDWXUD�UHFLHQWH��(VWH�WLSR�

SDUWLFXODU�GH�SLJPHQWDFLyQ�KD�VLGR�FRQVLGHUDGD�XQD�IRUPD�HVSHFLDO�GH�SODFD�EDFWHULDQD�TXH�GLILHUH�GH�
RWURV�WLSRV�SRUTXH�FRQWLHQH�VDOHV�GH�KLHUUR�LQVROXEOHV�\�XQD�DOWD�FRQFHQWUDFLyQ�GH�FDOFLR�\�IRVIDWR��

�
(VWD�PDQFKD�QHJUD�HV�XQD�VDO�IpUULFD��IRUPDGD�SRU�OD�UHDFFLyQ�HQWUH�VXOIDWR�GH�KLGUyJHQR�GH�OD�DFFLyQ�

EDFWHULDQD��\�HO�KLHUUR�GH�OD�VDOLYD�R�IOXLGR�FUHYLFXODU��6LQ�HPEDUJR�VX�RULJHQ�SHUPDQHFH�GHVFRQRFLGR��
8QD�DVRFLDFLyQ�FRQ�EDFWHULDV�FURPRJpQLFDV�FRPR�$FWLQRP\FHV�\�3UHYRWHOOD�PHODQLPRJpQLFD�KD�VLGR�
UHSRUWDGD�������
�

/D� SLJPHQWDFLyQ� GHQWDULD� FRQRFLGD� FRPR�PDQFKD� QHJUD� GHQWDULD� R� OtQHD�PHVHQWpULFD�� HV� XQD�
FRQGLFLyQ�SUHYDOHQWH�HQ�*XDWHPDOD��OD�PDQFKD�YDUtD�GH�FDIp�FODUR�D�PX\�RVFXUR�\�WLHQH�XQ�JURVRU�GH�
���� D� �� PP�� $IHFWD� D� QLxRV� \� DGXOWRV� GH� DPERV� VH[RV�� VX� HWLRORJtD� HV� D~Q� GHVFRQRFLGD� \� VH� KD�
HQFRQWUDGR�HQ�FRPXQLGDGHV�JXDWHPDOWHFDV�FX\DV�FDUDFWHUtVWLFDV�GLILHUHQ�HQWUH�Vt�������������������������
1R�H[LVWH�XQ�FRQVHQVR�FODUR�HQ�OD�OLWHUDWXUD�HQ�FXDQWR�DO�UDQJR�GH�HGDG�HQ�OD�TXH�VH�SUHVHQWD�HVWH�VLJQR�
FOtQLFR�������

�
$OJXQDV�YHFHV�HV�GHOJDGD�\�GLVFRQWLQXD�\�RWUDV��RVFXUD�\�JUXHVD��SXHV�VH�IRUPD�SRU�OD�FRDOHVFHQFLD�

GH�SXQWRV�FDIp�RVFXUR��$SDUHFH�FRPR�XQD�FDSD�GHOJDGD�GH�FiOFXOR�HQ�HO�HVPDOWH��D�QLYHO�GHO�PDUJHQ�
FHUYLFDO�GH�ORV�GLHQWHV��\�VLJXH�HO�FRQWRUQR�GH�OD�HQFtD������������������������������������������������������



� ��

���������'HEH�H[LVWLU�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�DO�PHQRV�GRV�SLH]DV�SHUPDQHQWHV�SDUD�TXH�VH�
GLDJQRVWLTXH�PDQFKD�QHJUD�GHQWDULD�HQ�XQ�SDFLHQWH�������

�
�/D�PD\RUtD�GH�DXWRUHV�LQGLFDQ�TXH�HV�GH�IiFLO�UHPRFLyQ�SHUR�FRQ�PDUFDGD�WHQGHQFLD�D�UHFXUULU��

PLHQWUDV�TXH�RWURV�GLFHQ�TXH�HV�GLItFLO�GH�TXLWDU���3DUD�HOLPLQDUOD�GH�ODV�VXSHUILFLHV�OLVDV�GH�ORV�GLHQWHV�
VH� HIHFW~D� FRQ� HO� DX[LOLR� GH�SLHGUD�SyPH]�\� FRQ�XQD� FRSD� GH�KXOH�� �(Q� ODV� VXSHUILFLHV� RFOXVDOHV� � VH�
SXHGH�UHPRYHU�FRQ�FHSLOORV�SXOLGRUHV��SHUR�HQ�ORV�FDVRV�GH�VXSHUILFLHV�GHQWDULDV�LUUHJXODUHV�HQ�ODV�TXH�
KD\� ILVXUDV� DFFHVRULDV� VXHOH� VHU� LPSRVLEOH� HOLPLQDU� OD� PDQFKD� SRU� FRPSOHWR�� � 8QD� SHTXHxD� IUHVD�
UHGRQGD� FRQ� HO�PRWRU� IXQFLRQDQGR� DO� UHYpV�� HV� XQ� EXHQ� DX[LOLDU� SDUD� UHPRYHUODV� HQ� ]RQDV� GH� GLItFLO�
DFFHVR�� �(Q�FDVR�GH�VXSHUILFLHV�RFOXVDOHV�FRQ�IRVDV�R�GHSUHVLRQHV�P~OWLSOHV�HV�PDV�SUiFWLFR�GHMDU� ODV�
PDQFKDV�TXH�FRUUHU�HO�ULHVJR�GH�GHVJDVWDU�HVRV�SXQWRV�GpELOHV���(Q�ODV�VXSHUILFLHV�SUR[LPDOHV�GH�GLHQWHV�
DQWHULRUHV�UHVXOWD�FRQYHQLHQWH�XVDU�ODV�WLUDV�GHOJDGDV�GH�SDSHO�HVPHULO�R�GH�OLMD���&XDQGR�OD�PDQFKD�HVWD�
PX\�ILUPH�\�JUXHVD�VH�UHPXHYH�PHMRU�FRQ�LQVWUXPHQWRV�SDUD�GHWDUWUDMH������

�
�(O�JURVRU�GH�OD�OtQHD�PHVHQWpULFD�QR�OOHJD�D�GHWHFWDUVH�FOtQLFDPHQWH�\�RFXUUH�D�FXDOTXLHU�HGDG�

���� ��� ���� ���� ����� 3LFNHULOO� IXH� HO� SULPHUR� HQ� OODPDUOH� OtQHD� PHVHQWpULFD� SRU� DVRFLDUOR� D�
PLFURRUJDQLVPRV�GHO�JUXSR�PHVHQWpULFR��'LYHUVRV�DXWRUHV�VHxDODQ�XQD�UHODWLYD�LQPXQLGDG�D�FDULHV�HQ�
ODV�SLH]DV�GHQWDOHV�TXH�SUHVHQWDEDQ�HVWD�FRQGLFLyQ��������������$�PD\RU�SLJPHQWDFLyQ��PiV�LQPXQLGDG�
D�OD�FDULHV�������

�
(Q� OD�PD\RUtD� GH� FDVRV� VH� HQFXHQWUD� VHSDUDGD� GHO�PDUJHQ� JLQJLYDO� SRU� XQD� SRUFLyQ� FODUD� GH�

HVPDOWH��VLQ�HPEDUJR�HQ�DOJXQDV�RFDVLRQHV��VH�HQFXHQWUD�WDQ�DYDQ]DGD�TXH�RFXSD�WRGR�HO�WHUFLR�FHUYLFDO�
GHO�GLHQWH��&XDQGR�OD�SLJPHQWDFLyQ�VH�KDOOD�FHUFDQD�DO�WHUFLR�RFOXVDO�VLJQLILFD�TXH�OD�SLH]D�DIHFWDGD�HV�
GH�UHFLHQWH�HUXSFLyQ�HQ� OD�ERFD�� �3XHGH� ORFDOL]DUVH� �HQ�SLWV�� ILVXUDV�\�GHSUHVLRQHV�RFOXVDOHV��FRPR�HQ�
VXSHUILFLHV�EXFDOHV�\�OLQJXDOHV�GH�ORV�GLHQWHV��(VWD�OtQHD�FDIp�VH�REVHUYD�PiV�IiFLOPHQWH�HQ��ODV�FDUDV�
OLQJXRSUR[LPDOHV� GH� ODV� SLH]DV� SRVWHULRUHV�� HVSHFLDOPHQWH� HQ� SUHPRODUHV� \� PRODUHV� VXSHULRUHV��
3DUHFLHUD� TXH� ODV� VXSHUILFLHV� TXH� QR� UHFLEHQ�PRYLPLHQWR� GH�PDVWLFDFLyQ�� VRQ�PiV� VXVFHSWLEOHV� D� OD�
IRUPDFLyQ� GH� HVWD� SODFD� FDIp�� ����� � 6H� SHQVy� DOJXQRV� DxRV� TXH� OD� PDQFKD� QHJUD� DSDUHFtD� VROR� HQ�
SHUVRQDV� TXH� WHQtDQ� HO� KiELWR� GH� IXPDU� WDEDFR�� VLQ� HPEDUJR�� HQ� ODV� LQYHVWLJDFLRQHV� VH� HQFRQWUy� TXH�
WDPELpQ�VH�HQFXHQWUD�HQ�SHUVRQDV�TXH�QR�WLHQHQ�HVH�KiELWR�SRU�OR�TXH�QR�SXHGH�FRQVLGHUDUVH�DO�WDEDFR�
FRPR�IDFWRU�HWLROyJLFR���7DPELpQ�VH�GLIHUHQFLD�GH��ODV�PDQFKDV�SRU�KLHUUR�\�FORUR��GH�ODV�PDQFKDV�SRU�
FRPLGD�\�GH�ODV�PDQFKDV�SRU�SLJPHQWDFLyQ�GH�VDQJUH��������

�



� ���

(VWD� FRQGLFLyQ� QR� WLHQH� LPSRUWDQFLD� SDWROyJLFD� H[FHSWR� SRU� OD� PDOD� DSDULHQFLD�� QR� VH� KD�
HQFRQWUDGR�UHODFLyQ�FRQ�KiELWRV�GH�KLJLHQH��\D�TXH�DIHFWD�D�SHUVRQDV�FRQ�DGHFXDGD�KLJLHQH��

�
$OJXQRV�DXWRUHV�OD�DWULEX\HQ�D�FLHUWDV�EDFWHULDV�FURPyJHQDV�TXH�H[LVWHQ�HQ�OD�FDYLGDG�RUDO������������

���������D�WUDWDPLHQWRV�D�EDVH�GH�KLHUUR����������������VH�UHDOL]y�XQ�HVWXGLR�HQ�OD�86$&�FRQ�SUHSDUDGRV�
GH�+LHUUR�SDUD�WUDWDU�DQHPLD���D�SDUiVLWRV�LQWHVWLQDOHV����������D�OD�UXSWXUD�GH�HULWURFLWRV�SUHVHQWHV�HQ�HO�
IOXLGR�FUHYLFXODU�TXH�DO�URPSHUVH�OLEHUDQ�KHPRJORELQD��pVWD�DO�IUDJPHQWDUVH�\�R[LGDUVH�SURGXFH�HO�FRORU�
RVFXUR� ����� D� TXH� HV� GH� HWLRORJtD� GHVFRQRFLGD� ���� ��� ��� ��� ����� WDPELpQ� VH� KD� HQFRQWUDGR�TXH� HV�PiV�
IUHFXHQWH�HQ�QLxRV���������\�TXH�H[LVWH�UHODWLYD�LQPXQLGDG�D�FDULHV���������������������������������������
DXQTXH�ORV�HVWXGLRV�VREUH�HVWD�~OWLPD�KLSyWHVLV�VRQ�HVFDVRV��

�
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�
(Q�������3DORPR������UHDOL]y�XQ�HVWXGLR�SLORWR�VREUH�PDQFKD�QHJUD�GHQWDULD�HQ�HO�TXH�UHDOL]y��

GRV� HQFXHVWDV� FOtQLFDV� \� XQ� HVWXGLR� FOtQLFR�WHUDSpXWLFR�� (O� HVWXGLR� SLORWR� LQLFLDO� IXH� UHDOL]DGR� HQ� HO�
PXQLFLSLR�GH�$PDWLWOiQ��GHSDUWDPHQWR�GH�*XDWHPDOD��6H�H[DPLQDURQ�����QLxRV�GH�DPERV�VH[RV��GH�ODV�
HVFXHODV�SULPDULDV�S~EOLFDV�HQWUH�ORV���\����DxRV�GH�HGDG��'H�pVWRV��HO�������SUHVHQWDURQ�PDQFKD�QHJUD�
HQ�GLYHUVRV�JUDGRV��
(O�HVWXGLR�FOtQLFR�VH�HIHFWXy�HQ�GRV�JUXSRV�GH�VXMHWRV��
� *UXSR�,��QLxRV�DVLVWHQWHV�D�ODV�JXDUGHUtDV�LQIDQWLOHV�GH�OD�VRFLHGDG�SURWHFWRUD�GHO�QLxR��&DVD�GHO�
1LxR� 1���� HQ� OD� &LXGDG� GH� *XDWHPDOD�� 6H� H[DPLQDURQ� XQ� WRWDO� GH� ���� QLxRV� GH� DPERV� VH[RV�
FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D���DxRV��/D�SUHYDOHQFLD�WRWDO��IXH�GH��������
� *UXSR�,,��1LxRV�\�MyYHQHV�GH�DPERV�VH[RV�GH�ODV�HVFXHODV�SULPDULDV�\�VHFXQGDULDV�GH�OD�YLOOD�GH�
-RFRWiQ� HQ� HO� GHSDUWDPHQWR� GH�&KLTXLPXOD�� 6H� H[DPLQDURQ� XQ� WRWDO� GH� ���� SDFLHQWHV� FRPSUHQGLGRV�
HQWUH� ODV� HGDGHV� GH� � �� D� ��� DxRV�� /D� SUHYDOHQFLD� WRWDO� IXH� GH� � ������ \� OD� SUHYDOHQFLD� SURPHGLR� GH�
PDQFKD�QHJUD�IXH�GH��������(VWH�DXWRU�LQGLFD�TXH�VL�OD�PDQFKD�QHJUD�DSDUHFH�D�QLYHO�GHO�����RFOXVDO�GH�
ODV�SLH]DV��VH�KD�DVRFLDGR�D�XQD�UHFLHQWH�HUXSFLyQ�GH�OD�PLVPD��
�
� (Q�������6HWW�$UULD]D������HIHFWXy�XQD�LQYHVWLJDFLyQ�VREUH�PDQFKD�QHJUD�GHQWDULD�HQ�XQ�WRWDO�GH�
����LQGLYLGXRV�GHO�SDUFHODPLHQWR�6DQWD�,VDEHO��3XHUWR�GH�6DQ�-RVp�(VFXLQWOD�� �'HO�WRWDO�GH�OD�PXHVWUD�
����FRUUHVSRQGLHURQ�DO�VH[R�PDVFXOLQR�\�����DO�VH[R�IHPHQLQR��WRGRV�FRPSUHQGLGRV��HQWUH�ODV�HGDGHV�
GH���D����DxRV��7RGRV�DTXHOORV�VXMHWRV�PHQRUHV�GH���DxRV�TXH�VH�LQFOX\HURQ�HQ�GLFKR�HVWXGLR�\D�WHQtDQ�
SUHVHQWHV�DOJXQDV�R�WRGDV�ODV�SLH]DV�WHPSRUDOHV���
� /D� SUHYDOHQFLD� GH� OD� PDQFKD� QHJUD� GHQWDULD� HQ� OD� SREODFLyQ� H[DPLQDGD� IXH� GH� ���� FDVRV��
FRUUHVSRQGLpQGROH� � XQ������� UHVSHFWR� D� OD�PXHVWUD� WRWDO� GH����� LQGLYLGXRV�� �/RV�JUXSRV� HWDULRV� FRQ�
PD\RU�SUHYDOHQFLD�GH�PDQFKD�QHJUD�GHQWDULD�IXHURQ�ORV�GH���D����DxRV�\�GH����D����DxRV�GH�HGDG��

&RQFOX\y�TXH�H[LVWH�DOWD�SUHYDOHQFLD�GH�PDQFKD�QHJUD�GHQWDULD�HQ�HVWD�SREODFLyQ��TXH�DIHFWD�DPERV�
VH[RV��VH�SUHVHQWD�PiV�HQ�VXSHUILFLHV�OLQJXDOHV�VXSHULRUHV�H�LQIHULRUHV�SULPDULDV�R�SHUPDQHQWHV��H[LVWH�
XQD�GLVWULEXFLyQ�VLPpWULFD�GHO�VLJQR�\�TXH�VH�SUHVHQWD�PiV�GH�ORV���D�ORV����DxRV��
�

(Q�������6XQ������UHDOL]y�XQ�HVWXGLR�VREUH�SUHYDOHQFLD�GH�PDQFKD�QHJUD�GHQWDULD�HQ�1XHYD�
&RQFHSFLyQ��7LTXL]DWH��(VFXLQWOD��(QFRQWUy�TXH�H[LVWH�VLPHWUtD�HQ�OD�GLVWULEXFLyQ�GH�OD�OtQHD�
PHVHQWpULFD��HV�PiV�IUHFXHQWH�HQ�VXSHUILFLHV�OLQJXDOHV�VXSHULRUHV�\�EXFDOHV�LQIHULRUHV��HV�PiV�
IUHFXHQWH�HQWUH�ORV���\����DxRV�\�TXH�HV�PiV�IUHFXHQWH�HQ�HO�VH[R�IHPHQLQR�



� ���

�
(Q� ������ 3DOPD� ����� UHDOL]y� � XQ� HVWXGLR� VREUH� PDQFKD� QHJUD� GHQWDULD� GRQGH� VH� H[DPLQDURQ�

DOXPQRV� GH� DPERV� VH[RV�� GH� SULPHUR� D� WHUFHU� DxR�� GH� ODV� HVFXHODV� QDFLRQDOHV� GH� GRV� FRPXQLGDGHV��
0DVDJXD� \� HO�0LODJUR�GHO� GHSDUWDPHQWR� GH�(VFXLQWOD� \� GH� ORV�PXQLFLSLRV� GH�6DQWD�&UX]�1DUDQMR�<�
3XHEOR�1XHYR�9LxDV��HQ�HO�GHSDUWDPHQWR�GH�6DQWD�5RVD��

(O� WRWDO� GH� LQGLYLGXRV� H[DPLQDGRV� IXH� GH� ���� HQ� ODV� FXDWUR� FRPXQLGDGHV��'HO� WRWDO� GH� QLxRV�
H[DPLQDGRV������SUHVHQWDURQ�PDQFKD�QHJUD�GHQWDULD�OR�TXH�LQGLFD�XQD�SUHYDOHQFLD�JHQHUDO�GH���������
� (Q�OD�SUHYDOHQFLD�SRU�FRPXQLGDG��VH�SXGR�REVHUYDU�TXH�HQ�0DVDJXD��GH�����HVFRODUHV�GH�DPERV�
VH[RV� H[DPLQDGRV�� ��� ���������SUHVHQWDEDQ�PDQFKD�QHJUD�GHQWDULD�� HQ�6DQWD�&UX]� �1DUDQMR�GH�����
HVFRODUHV� GH� DPERV� VH[RV� ��� �������� SUHVHQWDEDQ� PDQFKD� QHJUD� GHQWDULD�� \� ILQDOPHQWH�� HQ� 3XHEOR�
1XHYR�9LxDV��GH�����HVFRODUHV�GH�DPERV�VH[RV��������������SUHVHQWDEDQ�PDQFKD�QHJUD�GHQWDULD��
(VWH�DXWRU�GHVFULELy���JUDGRV�GH�VHYHULGDG�GH�HVWH�VLJQR�FOtQLFR��
���SXQWRV���������������
���SXQWRV�\�OtQHD���������BBBB�
���OtQHD���BBBBBBB�
���XQD�EDQGD�DQFKD����
���&RPELQDFLyQ�GH�ORV�DQWHULRUHV������������������
&RQFOX\y� TXH� H[LVWH� DOWD� SUHYDOHQFLD� HQ�*XDWHPDOD�� HV� PiV� IUHFXHQWH� HQ� OD� SULPHUD�PRODU� VXSHULRU�
SHUPDQHQWH�� � TXH� OD� FDUD�PiV� DIHFWDGD� HV� OD� OLQJXDO�� HO� JUDGR�GH� VHYHULGDG��� HV� HO�PiV� IUHFXHQWH�� VH�
GLVWULEX\H� HTXLWDWLYDPHQWH� HQ� DPERV� VH[RV� \� QR� HQFRQWUy� UHVXOWDGRV� SRVLWLYRV� HQ� OD� E~VTXHGD� GH� VX�
FDXVD���QL�SRU�OD�LQJHVWD�GH�KLHUUR�QL�SRU�SDUiVLWRV�LQWHVWLQDOHV��
�

(Q� ������0DOGRQDGR� ���� UHDOL]y� XQ� HVWXGLR� TXtPLFR�EDFWHULROyJLFR� GH� OD� FRPSRVLFLyQ� GH� OD�
PDQFKD� QHJUD� GHQWDULD� HQ� HO� PXQLFLSLR� GH� (VWDQ]XHOD�� GHSDUWDPHQWR� GH� =DFDSD�� HQ� HVFRODUHV� \�
DGROHVFHQWHV�TXH�UHFLELHURQ�WUDWDPLHQWR�HQ�OD�FOtQLFD�GHQWDO��6H�HYDOXy����SDFLHQWHV�TXH�SUHVHQWDEDQ�HO�
VLJQR� D� ORV� TXH� VH� OHV� WRPy�PXHVWUDV� SDUD� UHDOL]DUOHV� H[iPHQHV� GH� FRORUDFLyQ�*UDPP� \� XQ� FXOWLYR�
DQDHUyELFR�\�RWUR�DHUyELFR���

6H�HQFRQWUy������GH�EDFWHULDV�FURPyJHQDV�HQ�OD�PXHVWUD��QR�VH�HQFRQWUDURQ�FRPSXHVWRV�GH�
KLHUUR�\��VH�DLVOy�VRODPHQWH�OD�EDFWHULD�KHPROtWLFD�6WDSK\ORFRFFXV�$XUHXV��HQ�ORV�FXOWLYRV�GH�$JDU�
VDQJUH��TXH�QR�HV�FURPyJHQD��
�

�
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�

352&(',0,(1726�
(O� SUHVHQWH� HVWXGLR� IXH� UHDOL]DGR� SRU� XQD� HVWXGLDQWH� TXLHQ� LQYHVWLJy� GRV� SREODFLRQHV�

VHOHFFLRQDGDV�SRU�PRVWUDU�DOWD�SUHYDOHQFLD�GH� OtQHD�PHVHQWpULFD��6H� UHDOL]y�XQD�VHVLyQ�GH�FDOLEUDFLyQ�
VREUH�OtQHD�PHVHQWpULFD��HQWUH�OD�H[DPLQDGRUD�\�OD�DVHVRUD��6H�HVFRJLHURQ�ODV�VLJXLHQWHV�HVFXHODV�SRU�VHU�
S~EOLFDV�� PL[WDV�� SUHVHQWDU� HO� UDQJR� GH� HGDG� HQ� HO� TXH� PiV� VH� PXHVWUD� OD� OtQHD� PHVHQWpULFD� \� SRU�
SUHVHQWDU�XQ�Q~PHUR�UHSUHVHQWDWLYR�GH�DOXPQRV�HQ�VXV�LQVWDODFLRQHV��(VFXHOD�RILFLDO�UXUDO�PL[WD��-RVp�
-RDTXtQ�3DOPD��HQ�HO�SDUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD��FRQ�����DOXPQRV��(VFXHOD�RILFLDO�XUEDQD�
PL[WD��/LFGD��$UDFHO\�-XGLWK�6DPD\RD�*RGR\�GH�3LQHGD��HQ�$PDWLWOiQ��*XDWHPDOD��FRQ�����DOXPQRV��
/D�SREODFLyQ�WRWDO�IXH�GH������HVFRODUHV��

6H�YLVLWy�OD�HVFXHOD�GH�FDGD�UHJLyQ�D�HVWXGLDU��VH�H[SOLFy�D�ODV�GLUHFWRUDV�GH�FDGD�SODQWHO�VREUH�OD�
DFWLYLGDG�TXH�VH�SODQHDED� UHDOL]DU�� VH� VROLFLWy�DXWRUL]DFLyQ�SRU�HVFULWR�\�FRQVWDQFLD�GH� OD�PLVPD�� �6H�
HYDOXDURQ�D�WRGRV�ORV�DOXPQRV�GH�FDGD�HVFXHOD�SDUD�HVFRJHU�~QLFDPHQWH�D�ORV�TXH�SUHVHQWDEDQ�HO�VLJQR��
/D�PXHVWUD�VHOHFFLRQDGD�HQ�$PDWLWOiQ�IXH�GH���LQGLYLGXRV�\�OD�GH�(VFXLQWOD�IXH�GH�����KDFLHQGR�XQ�WRWDO�
GH����VXMHWRV�LQWHJUDQWHV�GH�OD�PXHVWUD��
�
�
7e&1,&$6�

8QD�YH]�VHOHFFLRQDGD�OD�PXHVWUD��VH�OHV�WRPy�VXV�GDWRV�JHQHUDOHV�TXH�VH�DQRWDURQ�HQ�XQD�ILFKD��
FRQ�ORV�GDWRV�VLJXLHQWHV����1RPEUH��HGDG��VH[R���HVFRODULGDG�\�ORV�GDWRV�UHFROHFWDGRV�GXUDQWH�HO�H[DPHQ�
FOtQLFR�\�UDGLRJUiILFR��

�6H�HQYLy�XQD�QRWD�D�ORV�SDGUHV�GH�IDPLOLD�SDUD�LQIRUPDUOHV�VREUH�OD�DFWLYLGDG�\�SDUD�FRQWDU�FRQ�
VX�FRQVHQWLPLHQWR�� WDPELpQ�VH�UHVSHWy�OD�YROXQWDG�GHO�QLxR��6H�H[DPLQy�FOtQLFDPHQWH�D� ORV�QLxRV�TXH�
SUHVHQWDURQ� OD� OtQHD�PHVHQWpULFD�� HVFRJLGRV� HQWUH� HO� WRWDO� GH� OD� SREODFLyQ� HVFRODU�� � 3DUD� TXH� OD� SLH]D�
IXHVH�WRPDGD�HQ�FXHQWD�GHEtD�PRVWUDU�FXDOTXLHUD�GH�ORV�WLSRV�GH�SUHVHQWDFLyQ�GH�OD�OtQHD�PHVHQWpULFD�����
������

6H�PLGLy�HO�&32�\�FHR�GH�ORV�QLxRV��VH�DQRWy�HQ�OD�ILFKD�GH�UHFROHFFLyQ�GH�GDWRV�\�VH�GHWHUPLQy�
HO�&327�GH�FDGD�HVFRODU��GH�DFXHUGR�D�ORV�FULWHULRV�GH�OD�2�0�6����������

6HJXLGDPHQWH��VH�WRPDURQ�FXDWUR�UDGLRJUDItDV�SRU�QLxR��GRV�LQWHUSUR[LPDOHV�SRVWHULRUHV��XQD�GH�
FDGD� ODGR� �GH�DOHWD�PRUGLEOH��\�GRV�SHULDSLFDOHV�GH� OD� UHJLyQ�DQWHULRU� �VXSHULRU�H� LQIHULRU���XVDQGR� OD�
WpFQLFD� GH� ELVHFWUL]�� 6H� UHDOL]y� XQ� DQiOLVLV� FOtQLFR� \� UDGLRJUiILFR� SDUD� GHWHUPLQDU� OD� SUHVHQFLD� GH�
HQIHUPHGDG� SHULRGRQWDO�� 3DUD� GLDJQRVWLFDU� JLQJLYLWLV�� GHELy� HQFRQWUDUVH� XQD� SURIXQGLGDG� GHO� VXUFR�
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JLQJLYDO�PHQRU� R� LJXDO� D� ��� VDQJUDGR� DO� VRQGHR� \� FDPELRV� GH� FRORU� DO� H[DPHQ� FOtQLFR�� 3DUD� TXH� VH�
GLDJQRVWLFDUD� SHULRGRQWLWLV�� GHELy� HQFRQWUDUVH� XQD�SURIXQGLGDG�GHO� VXUFR�JLQJLYDO�PD\RU�R� LJXDO� D� ���
VDQJUDGR�DO�VRQGHR�\�SpUGLGD�GH�OD�FRQWLQXLGDG�GH�OiPLQD�GXUD�\�R�SpUGLGD�GH�OD�DOWXUD�GH�OD�FUHVWD�yVHD�
DO�REVHUYDU�ODV�UDGLRJUDItDV��

3DUD� OD� REWHQFLyQ� GH� ORV� GDWRV� GH� ORV� SDFLHQWHV� � VH� UHDOL]y� XQD� ILFKD� TXH� VH� GHVFULEH� D�
FRQWLQXDFLyQ�� � /D� ILFKD� FRQVWD� GH� GRV� SiJLQDV�� � HQ� OD� SULPHUD� VH� DQRWDURQ� ORV� GDWRV� JHQHUDOHV� WDOHV�
FRPR��
)LFKD�1���HQ�HVWH�HVSDFLR�VH�DQRWy�HQ�Q~PHURV�DUiELJRV�HO�TXH� OH�FRUUHVSRQGtD�DO�VXMHWR�D�H[DPLQDU��
VHJ~Q�HO�RUGHQ�HQ�TXH�OOHJDUDQ�ORV�SDFLHQWHV�DO�OXJDU��
)HFKD��HQ�HVWH�HVSDFLR�VH�DQRWy�HQ�Q~PHURV�DUiELJRV�HO�GDWR�FRUUHVSRQGLHQWH�DO�GtD��PHV�\�DxR�HQ�HO�
TXH�VH�UHDOL]y�OD�LQYHVWLJDFLyQ��VHSDUDGRV�HQWUH�Vt�SRU�XQD�GLDJRQDO��
/XJDU��HQ�HVWH�HVSDFLR�VH�DQRWy�HO�QRPEUH�GH�OD�ORFDOLGDG�GRQGH�VH�UHDOL]y�HO�H[DPHQ�
1RPEUH� GHO� H[DPLQDGR�� HQ� HVWH� HVSDFLR� VH� DQRWy� HO� QRPEUH� GHO� VXMHWR�� HPSH]DQGR� SRU� HO� �ORV��
QRPEUH�V��\�OXHJR�HO�ORV��DSHOOLGR�V���
(GDG�� HQ� HVWH� HVSDFLR� VH� DQRWy� OD� HGDG� FRUUHVSRQGLHQWH� DO� VXMHWR�� HQ� DxRV� FXPSOLGRV�� HQ� Q~PHURV�
DUiELJRV��
6H[R��HQ�HVWH�HVSDFLR�VH�DQRWy�FRQ�XQD�OHWUD�0�VL�HO�VXMHWR�HUD�GH�VH[R�PDVFXOLQR��R�FRQ�XQD�)�VL�HUD�GH�
VH[R�IHPHQLQR�
(VFRODULGDG��HQ�HVWH�HVSDFLR�VH�DQRWy�HO�DxR�HVFRODU�TXH�FXUVDED�HQ�HVH�PRPHQWR�HO�VXMHWR��

/XHJR�GH�REWHQHU�ORV�GDWRV�DQWHULRUHV�VH�UHJLVWUy�OD�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�DQRWDQGR�HQ�
HQ�ORV�HVSDFLRV�GH�6,�\�12�FRUUHVSRQGLHQWHV�D�/tQHD�0HVHQWpULFD�FRQ�HO�VLJXLHQWH�VtPEROR��√����3DUD�
TXH� OD� SLH]D� IXHVH� WRPDGD� HQ� FXHQWD�� GHELy�PRVWUDU� FXDOTXLHUD� GH� ORV� WLSRV� GH� SUHVHQWDFLyQ� GH� OtQHD�
PHVHQWpULFD�����������6H�SURFHGLy�D�FRPSOHWDU�HO�H[DPHQ�FOtQLFR�FRQ�OD�WDEOD�SDUD�UHFROHFFLyQ�GH�GDWRV�
GH�OD�VHJXQGD�SiJLQD�GH�OD�ILFKD�TXH�VH�GHVFULEH�D�FRQWLQXDFLyQ��

(Q�OD�SULPHUD�ILOD�GH�OD�WDEOD�VH�DQRWy�OD�SUHVHQFLD�R�DXVHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�ODV�SLH]DV�
SUHVHQWHV�� \D� VHDQ� SULPDULDV� R� SHUPDQHQWHV�� 6L� VH� SUHVHQWDED� VH� FRORFy� HVWH� VtPEROR� �¥�� � \� VL� QR� VH�
SUHVHQWDED��VH�GHMy�YDFtD�OD�FDVLOOD��
� (Q�OD�VHJXQGD�ILOD�GH�OD�WDEOD��VH�DQRWy�HO�&32�HQ�ODV�SLH]DV�SHUPDQHQWHV�\�HO�FHR�HQ�ODV�SLH]DV�
SULPDULDV�FRORFDQGR�OD�LQLFLDO�FRUUHVSRQGLHQWH�D�OD�SLH]D�VHJ~Q�HO�tQGLFH�VLJXLHQWH��3DUD�REWHQFLyQ�GHO�
&32��VH�DQRWy��/D�OHWUD�&�VL�OD�SLH]D�VH�HQFRQWUDED�FDULDGD��3�VL�HVWDED�SHUGLGD��H[WUDtGD��\�2�VL�SRVHtD�
XQD�REWXUDFLyQ��3DUD�ODV�SLH]DV�SULPDULDV�VH�DQRWy�HO�FHR�GH�OD�VLJXLHQWH�PDQHUD��OD�OHWUD�F�VL�OD�SLH]D�
HVWDED�FDULDGD��H�VL�HVWDED�LQGLFDGD�SDUD�H[WUDFFLyQ�\�R�VL�VH�HQFRQWUDED�REWXUDGD����
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(Q�OD�WHUFHUD�ILOD��TXH�VH�GLYLGH�HQ�GRV��VH�DQRWy�HO�Q~PHUR�FRUUHVSRQGLHQWH�DO�VRQGHR�GH�FDGD�
SLH]D�VHJ~Q�HO�GDWR�EULQGDGR�SRU� OD�VRQGD�SHULRGRQWDO�GH�:LOOLDPV��(Q�XQD�GLYLVLyQ�VH�DQRWy�HO�GDWR�
SDUD�SDODWDO�R�OLQJXDO�\�HQ�OD�RWUD�VH�DQRWy�HO�GDWR�SRU�EXFDO��

(Q�OD�FXDUWD�ILOD��+�3���6H�DQRWy��VL�H[LVWLy�VDQJUDGR�DO�VRQGHR��KHPRUUDJLD�SURYRFDGD���FRQ�HVWH�
VtPEROR��√���

(Q�OD�TXLQWD��ILOD��&�&����6H�DQRWy�VL�H[LVWtD�FDPELR�GH�FRORU�FOtQLFR��FRQ�HVWH�VtPEROR��√���
/D��VH[WD�\�VpSWLPD�ILOD�TXH�FRUUHVSRQGHQ�D�OD��SpUGLGD�GH�OD�DOWXUD�GH�OD�FUHVWD�yVHD��3�2��\�D�OD�

SpUGLGD�GH�OD�FRQWLQXLGDG�GH�OD�OiPLQD�GXUD��/�'���VH�DQRWDURQ�OXHJR�GH�KDEHU�WRPDGR�\�UHYHODGR�FXDWUR�
SHOtFXODV� UDGLRJUiILFDV�SRU�SDFLHQWH� �GRV� LQWHUSUR[LPDOHV�SRVWHULRUHV�\�GRV�SHULDSLFDOHV�DQWHULRUHV���DO�
WHUPLQDU�HO�H[DPHQ�FOtQLFR��VL�H[LVWtD�FXDOTXLHUD�GH�HVWRV�VLJQRV�VH�FRORFy�HVWH�VtPEROR��√����

/DV�ILODV�WHUFHUD��FXDUWD��TXLQWD��VH[WD�\�VpSWLPD�IXHURQ�XWLOL]DGDV�SDUD�GLDJQRVWLFDU�HQIHUPHGDG�
SHULRGRQWDO�VHJ~Q�ORV�VLJXLHQWHV�SDUiPHWURV���
*LQJLYLWLV��3DUD�GLDJQRVWLFDU�HVWD�HQIHUPHGDG� �GHELy�HQFRQWUDUVH�XQD�SURIXQGLGDG�GHO� VXUFR�JLQJLYDO�
PHQRU�R�LJXDO�D�����VDQJUDGR�DO�VRQGHR�\�FDPELRV�GH�FRORU�DO�H[DPHQ�FOtQLFR��
3HULRGRQWLWLV��'HELy�HQFRQWUDUVH�XQD�SURIXQGLGDG�GHO� VXUFR�JLQJLYDO�PD\RU�R� LJXDO� D���� VDQJUDGR�DO�
VRQGHR�� SpUGLGD� GH� OD� FRQWLQXLGDG� GH� OiPLQD� GXUD� \�R� SpUGLGD� GH� OD� FUHVWD� yVHD� DO� REVHUYDU� ODV�
UDGLRJUDItDV��
� /XHJR� VH� HYDOXDURQ� ORV� UHVXOWDGRV� \� VH� DQRWy� HO� GLDJQyVWLFR� FRUUHVSRQGLHQWH� HQ� OD� SULPHUD�
SiJLQD�GH�OD�ILFKD�HQ�JLQJLYLWLV�R�SHULRGRQWLWLV��FRQ�HVWH�VtPEROR��√���VHJ~Q�ORV�UHVXOWDGRV�REWHQLGRV��
� 3RU� ~OWLPR� VH� DQRWy� HO� &327� REWHQLGR� DO� H[DPHQ� FOtQLFR� GHO� VXMHWR�� HQ� HO� HVSDFLR�
FRUUHVSRQGLHQWH�GH�OD�SULPHUD�SiJLQD���
�
3LH]DV�3HUPDQHQWHV��� � � � � 3LH]DV�3ULPDULDV�� � ������� ������������

&DULDGDV�BBBBB� � � � � � FDULDGDV�BBBBB�
3HUGLGDV�BBBBB� � � � � � H[WUDtGDV��BBBBB�
2EWXUDGDV�BBBBB� � � � � � REWXUDGDV�BBBBB�
&32�BBBBB� � � � � � � FHR�BBBBB�

�
&327��&32�FHR�� BBBBBBBBBBBBB�

�
�
�
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,167580(1726�
� /D� VLJXLHQWH� OLVWD� LQFOX\H� HO� HTXLSR� H� LQVWUXPHQWRV� QHFHVDULRV� SDUD� OD� UHDOL]DFLyQ� GH� OD�
LQYHVWLJDFLyQ��
�� 6LOOyQ�'HQWDO�
�� 7DEXUHWH�
�� /iPSDUD�GH�FDEH]D�
�� (VSHMRV�GHQWDOHV����
�� ([SORUDGRUHV�GHQWDOHV����
�� 3LQ]DV�SDUD�DOJRGyQ�
�� 6RQGDV�SHULRGRQWDOHV�GH�:LOOLDPV�
�� $OJRGyQ�HQ�UROOR�\�HQ�UDPD�
�� *XDQWHV�
�� *RUUR��
�� 0DVFDULOOD�

�� 3HOtFXODV�UDGLRJUiILFDV����
�� /DSLFHURV��OiSLFHV��ERUUDGRU�
�� 6HUYLOOHWDV�
�� %DQGHMDV�
�� *HUPLFLGD�
�� )LFKDV�FOtQLFDV�
�� 7DEOD��
�� 6REUHV�LGHQWLILFDGRV�SDUD�UDGLRJUDItDV�
�� *DQFKRV�P~OWLSOHV�SDUD�UHYHODU�
�� &XDUWR�GH� UHYHODGR�� OtTXLGRV� UHYHODGRUHV�

�)DFXOWDG�GH�2GRQWRORJtD��86$&��
�
0$7(5,$/(6�

5HFXUVRV�KXPDQRV�
�� 3DFLHQWHV�GH���D����DxRV�GH�ODV�HVFXHODV�GH�ODV�SREODFLRQHV�PHQFLRQDGDV��
�� 8QD�RGRQWyORJD�SUDFWLFDQWH�TXH�UHDOL]y�HO�HVWXGLR��
5HFXUVRV�ILQDQFLHURV�
�� )XHURQ�QHFHVDULRV�UHFXUVRV�ILQDQFLHURV�SDUD�OD�REWHQFLyQ�GH�PDWHULDOHV�H�LQVWUXPHQWRV��DVt�FRPR�

SDUD�OD�JDVROLQD��DOLPHQWDFLyQ�\�KRVSHGDMH��
�
�
$1È/,6,6�'(�'$726�

6H� UHFRSLODURQ� ORV� UHVXOWDGRV�� IXHURQ� WDEXODGRV�� VH� REWXYLHURQ� SRUFHQWDMHV�� VH� HODERUDURQ�
JUiILFDV�\�VH�UHDOL]y�HO�DQiOLVLV�UHVSHFWLYR�XWLOL]DQGR�GDWRV�DFWXDOL]DGRV�VREUH�tQGLFHV�GH�FDULHV�GHQWDO�\�
HQIHUPHGDG�SHULRGRQWDO��/D�UHODFLyQ�HQWUH�OtQHD�PHVHQWpULFD�\�FDULHV�GHQWDO�\�HQIHUPHGDG�SHULRGRQWDO�
IXH�HVWDEOHFLGD��
�
�
�
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5(68/7$'26�
�
� /RV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�VH�REWXYLHURQ�DO�H[DPLQDU�XQD�PXHVWUD�GH����HVWXGLDQWHV�GH�
GRV�HVFXHODV�SULPDULDV��XQD�HQ�$PDWLWOiQ��*XDWHPDOD�\�RWUD�HQ�HO�3DUFHODPLHQWR�6DQWD�,VDEHO��(VFXLQWOD��
/D� PXHVWUD� VH� REWXYR� DO� HYDOXDU� OD� WRWDOLGDG� GH� HVWXGLDQWHV� GH� DPEDV� HVFXHODV�� ����� HQ� WRWDO�� H�
LGHQWLILFDU�D�ORV�TXH�SUHVHQWDEDQ�OtQHD�PHVHQWpULFD���HQ�ORV�PHVHV�GH�PDU]R�\�DEULO�GH��������
�
/DV�HVFXHODV�TXH�IRUPDURQ�SDUWH�GH�HVWH�HVWXGLR�IXHURQ�ODV�VLJXLHQWHV��

•� (VFXHOD�RILFLDO� UXUDO�PL[WD� ³-RVp� -RDTXtQ�3DOPD´��SDUFHODPLHQWR��6DQWD� ,VDEHO��3XHUWR�GH�6DQ�
-RVp��(VFXLQWOD��&RQVWD�GH�����HVWXGLDQWHV�LQVFULWRV��

•� (VFXHOD� RILFLDO� XUEDQD�PL[WD� ³/LFGD�� $UDFHO\� -XGLWK� 6DPD\RD� *RGR\� GH� 3LQHGD´�� $PDWLWOiQ�
*XDWHPDOD��&RQVWD�GH�����HVWXGLDQWHV�LQVFULWRV��

�
/D� SUHYDOHQFLD� GH� OtQHD� PHVHQWpULFD� HQFRQWUDGD� HQ� ODV� � SREODFLRQHV� DUULED� PHQFLRQDGDV�� IXH� GH�

�����������HQ�(VFXLQWOD�\������HQ�$PDWLWOiQ��*UiILFD�����HO�&327�IXH�GH����������HQ�$PDWLWOiQ�\������
HQ�(VFXLQWOD��&XDGURV�����\������'H�ORV����VXMHWRV�TXH�FRQIRUPDURQ�OD�PXHVWUD����HQ�$PDWLWOiQ�\����HQ�
(VFXLQWOD�����LQGLYLGXRV�SUHVHQWDURQ�JLQJLYLWLV����HQ�$PDWLWOiQ�\����HQ�(VFXLQWOD������SHULRGRQWLWLV����HQ�
$PDWLWOiQ� \� QLQJXQR� HQ� (VFXLQWOD� �&XDGURV� �� ��� �� \� ��� *UiILFDV� �� ��� �� \� ���� � ODV� HGDGHV� TXH� PiV�
SUHYDOHFLHURQ�HQ�OD�PXHVWUD�IXHURQ�GH���\����DxRV��JUiILFD�������HQ�FXDQWR�DO�JpQHUR����FRUUHVSRQGHQ�DO�
VH[R� PDVFXOLQR�� �� HQ� $PDWLWOiQ� \� �� HQ� (VFXLQWOD�� \� ��� DO� VH[R� IHPHQLQR�� � �� HQ� $PDWLWOiQ� \� �� HQ�
(VFXLQWOD��*UiILFD�������

�
$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ORV�GDWRV�UHFRSLODGRV�GXUDQWH�OD�LQYHVWLJDFLyQ�\�ORV�FXDGURV�\�JUiILFDV�

TXH�VH�REWXYLHURQ��
�
�
�
�
�
�
�



� ���

35(9$/(1&,$�'(�/Ë1($�0(6(17e5,&$�(1�(6&2/$5(6�'(���$����$f26�'(�/$6�
32%/$&,21(6�'(��$0$7,7/È1��*8$7(0$/$�<�3$5&(/$0,(172�6$17$�,6$%(/�

(6&8,17/$��0$5=2�$%5,/������
�

/D� SUHYDOHQFLD� �3�� FXDQWLILFD� OD� SURSRUFLyQ� GH� LQGLYLGXRV� GH� XQD� SREODFLyQ� TXH� SDGHFHQ� XQD�
HQIHUPHGDG� HQ� XQ� PRPHQWR� R� SHULRGR� GH� WLHPSR� GHWHUPLQDGR�� 6X� FiOFXOR� VH� HVWLPD� PHGLDQWH� OD�
VLJXLHQWH�IyUPXOD��
�
�
�
(O�WRWDO�GH�HVWXGLDQWHV�HQ�OD�HVFXHOD�RILFLDO�UXUDO�PL[WD�³-RVp�-RDTXtQ�3DOPD´�IXH�GH������DOXPQRV��
/D�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HVWD�HVFXHOD�IXH�OD�VLJXLHQWH��

3�� ��������� ���������HVWH�UHVXOWDGR�GD�XQ�SRUFHQWDMH�GH������
� � � ��������������
(O� WRWDO�GH�HVWXGLDQWHV�HQ� OD�HVFXHOD�RILFLDO�XUEDQD�PL[WD�³/LFGD��$UDFHO\� -XGLWK�6DPD\RD�*RGR\�GH�
3LQHGD�IXH�GH������DOXPQRV��
/D�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HVWD�HVFXHOD�IXH�OD�VLJXLHQWH��

3�� ��������� ����������HVWH�UHVXOWDGR�GD�XQ�SRUFHQWDMH�GH������
�������������

����

����
�
�
�
�
�

*UiILFD����
3UHYDOHQFLD�GH�OtQHD�PHVHQWpULFD $PDWLWOiQ

6DQWD�,VDEHO

�
�
/D�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD��HQ�DPEDV�HVFXHODV�IXH�OD�VLJXLHQWH��
37� �������������� ���������
����������� �������� � � � � )XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�

3� ��1��GH�FDVRV�FRQ�OD�HQIHUPHGDG�HQ�XQ�PRPHQWR�GDGR�
7RWDO�GH�SREODFLyQ�HQ�HVH�PRPHQWR�



�
��
�

12
0%

5(
��6(

;2
��*

5$
'2

��(
'$

'�<
�&3

27
��'

(�(
6&

2/
$5

(6
�'(

���$
���

�$f
26

�48
(�3

5(
6(

17
$5

21
�/Ë

1(
$�

0(
6(

17
e5

,&
$��

'(
�/$

6�3
2%

/$
&,

21
(6

�'(
��$

0$
7,7

/È
1��

*8
$7

(0
$/

$�<
�3$

5&
(/

$0
,(1

72
�6$

17
$�,

6$
%(

/�
(6

&8
,1

7/
$��

0$
5=

2�
$%

5,
/��

���
�

�
&X

DGU
R��

���
$P

DWL
WOi
Q�*

XD
WHP

DOD
��(

VFX
HOD

�2
ILF
LDO
�8
UED

QD
�0

L[W
D�³

/LF
GD
��$

UDF
HO\

�-X
GLW
K�6

DP
D\
RD
�*
RG
R\
�GH

�3L
QH
GD
�

�
'H

QWL
FLy

Q�3
ULP

DUL
D�

'H
QWL
FLy

Q�S
HUP

DQ
HQ
WH�

1�
�

1R
PE

UH�
\�D

SH
OOLG

RV�
GH
O�H
VFR

ODU
�

)LF
KD
�

1�
�

6H
[R
�

�I�
P�
�

*U
DG
R�

(G
DG
�

�Dx
RV�

�
F�

H�
R�

FHR
�

&�
3�

2�
&3

2�
&3

2W
RWD

O�

��
(V
WHI
DQ
L�0

LFK
HOO
H�4

XLx
yQ
H]�

6R
OyU
]DQ

R�
$P

���
�

)�
���

��
��

��
��

��
��

��
��

��
��

��
(V
WHI
DQ
L�-R

KD
QD
�%D

UUL
RV�

+H
UQi

QG
H]�

$P
���

�
)�

���
��

��
��

��
��

��
��

��
��

��
�

��
$E

GH
Ot�$

OD\
�0

DFD
ULR
�

$P
���

�
)�

���
��

��
��

��
��

��
�

��
��

��
�

��
�

��
/H
VOL
�5R

FtR
�0

DFD
ULR
�&R

QWU
HUD

V�
$P

���
�

)�
���

��
��

��
��

��
��

��
��

��
��

��
<H

IUL
�'
DQ
LHO
�/X

FDV
�&L

IXH
QWH

V�
$P

���
�

0�
���

��
��

��
��

��
��

��
��

��
��

��
-DV

Pt
Q�$

QJ
pOL
FD�

6D
QWR

V�*
yP

H]�
$P

�R�
�

)�
���

��
�

��
��

��
��

��
��

��
��

��
��

-RV
HOL
Q�0

DUJ
DUL
WD�
/y
SH
]�*

yP
H]�

$P
���

�
)�

���
��
�

��
��

��
��

��
��

��
��

��
��

.H
YLQ

�-R
Vp�
2O
LYD

�6D
QWR

V�
$P

���
�

0�
���

��
�

��
��

��
��

��
��

��
��

��
��

/X
LV�5

LFD
UGR

�5D
PL
UH]

�5D
PL
UH]

�
$P

���
�

0�
���

��
�

��
��

��
��

��
��

��
��

��
72

7$
/(

6�
��
�

��
�

��
��

��
�

��
�

��
��

��
�

��
�

35
20

('
,2
6�

��
�

���
�

���
�

��
���

�
���

�
��

��
���

�
���

�
�

)X
HQ
WH�

�GD
WRV

�UH
FR
OHF

WDG
RV�

HQ
�HO
�WUD

ED
MR�

GH
�FD

PS
R�

�



�
��
�

&X
DGU

R��
���

3D
UFH

ODP
LHQ

WR�
6D
QWD

�,V
DE
HO�
�(V

FX
LQW
OD�
�(V

FX
HOD

�2
ILF
LDO
�5X

UDO
�0

L[W
D�³

-RV
p�-
RD
TX
tQ�
3D
OP
D´�

�
'H

QWL
FLy

Q�3
ULP

DUL
D�

'H
QWL
FLy

Q�S
HUP

DQ
HQ
WH�

1�
�

1R
PE

UH�
\�D

SH
OOLG

RV�
GH
O�H
VFR

ODU
�

)LF
KD
�

1�
�

6H
[R
�

�I�
P�
�
*U
DG
R�

(G
DG
�

�Dx
RV�

�
F�

H�
R�

FHR
�

&�
3�

2�
&3

2�
&3

2W
RWD

O�

��
(G
ZL
Q�$

GR
OIR
�,E
DUU
D��
*X

]P
iQ
�

(V
F��

��
0�

���
��
�

��
��

��
��

��
��

��
��

��
��

/X
]�$

QJ
pOL
FD�

*R
Q]
iOH

]�9
pOL
]�

(V
F��

��
)�

���
��
�

��
��

��
��

��
��

��
��

��
��

$E
UDK

DP
�*
RQ
]iO

H]�
9p

OL]
�

(V
F��

��
0�

���
��
�

��
��

��
��

��
��

��
��

��
��

(V
WHI
DQ
L�0

DJ
DOL
�%R

UUD
\R
�5R

MDV
�

(V
F��

��
)�

���
��
�

��
��

��
��

��
��

��
��

��
��

'L
QD
�(O

L]D
EH
WK�
&D
UUD
Q]
D�*

DUF
tD�

(V
F��

��
)�

���
��

��
��

��
��

��
��

��
��

��
��

$Q
GUp

V�9
DOG

HP
DU�
,[F

D\
DX
�5H

YR
ORU
LR�

(V
F��

��
0�

���
��
�

��
��

��
��

��
��

��
��

��
��

/X
LV�'

DY
LG�
,[F

D\
DX
�5H

YR
ORU
LR�

(V
F��

��
)�

���
��
�

��
��

��
��

��
��

��
��

��
��

<H
QLI
HU�
$E

LJD
LO�&

DMy
Q�$

ORQ
]R
�

(V
F��

��
)�

���
��
�

��
��

��
��

��
��

��
��

��
��

)H
OL[
�&D

OL[
WR�
&K

iY
H]�

/y
SH
]�

(V
F��

��
0�

���
��

��
��

��
��

��
��

��
��

��
��
�

0H
LOLQ

�$
LOLQ

�6R
OyU
]DQ

R�%
DUU
HUD

�
(V
F��

��
)�

���
��

��
��

��
��

��
��

��
��

��
��
�

-RV
HOL
Q�0

DUL
O~�
$U
pY
DOR

�0
pQ
GH
]�

(V
F��

��
)�

���
��
�

��
��

��
��

��
��

��
��

��
��
�

/H
VEL

D�/
RUH

OL�6
DE
iQ
�$
F~
�

(V
F��

��
)��

���
��

��
��

��
��

��
��

��
��

��
72

7$
/(

6�
��
��

��
�

��
��

��
�

��
�

��
��

��
�

��
�

35
20

('
,2
6�

��
�

��
���

��
��

���
��

��
���

��
��

���
��

���
��

� (O�
&3

27
�GH

�OD
�P
XH
VWU
D�G

H�H
VFR

ODU
HV�
GH
���
D��

��D
xR
V�G

H�D
PE

DV�
SR
EOD

FLR
QH
V��T

XH
�SU
HVH

QWD
URQ

�OtQ
HD�

PH
VHQ

WpU
LFD

��VH
�GH

VFU
LEH

�D�
FR
QWL
QX
DFL

yQ
��

&3
27

� �
���&

32
7��

$P
DWL
WOi
Q��
��&

32
7��

3D
UFH

ODP
LHQ

WR�
6WD

��,V
DE
HO�
�� 
���
���

���
���
�� 
����

���
�� 
����
����
���

���
�

���
�

�
�

�
�

�
����
���

��
�

�
�

�
��

����
����
���
��

)X
HQ
WH�

�GD
WRV

�UH
FR
OHF

WDG
RV�

HQ
�HO
�WUD

ED
MR�

GH
�FD

PS
R



� ���

35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�(6&2/$5(6�'(���$����$f26�
48(�35(6(17$521�/Ë1($�0(6(17e5,&$��$0$7,7/È1��*8$7(0$/$����

0$5=2�$%5,/�������
�

&XDGUR�����
��$0$7,7/È1��*8$7(0$/$��

�

)XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR��
�

� (VWH� FXDGUR� PXHVWUD� ORV� FDVRV� GH� JLQJLYLWLV� \� SHULRGRQWLWLV� HQFRQWUDGRV� HQ� OD� PXHVWUD� GH�
HVFRODUHV� � TXH� SUHVHQWDURQ� OtQHD� PHVHQWpULFD�� HQ� � $PDWLWOiQ�� 6H� HQFRQWUDURQ� �� FDVRV� GH� JLQJLYLWLV��
HTXLYDOHQWHV�DO�������GH�OD�PXHVWUD��\���FDVRV�GH�SHULRGRQWLVLV��HTXLYDOHQWHV�DO�������GH�OD�PXHVWUD���
/D�JUiILFD�VLJXLHQWH��GHVFULEH�HVWRV�UHVXOWDGRV���

�

�

�
�
�
�
�

�

*UiILFD���
35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�

(6&2/$5(6�'(���$����$f26�48(�35(6(17$521�/Ë1($�
0(6(17e5,&$��$0$7,7/È1��*8$7(0$/$

*LQJLYLWLV
3HULRGRQWLWLV

�
)XHQWH��GDWRV�GHO�FXDGUR�����

�
�

� &DVRV� 3RUFHQWDMH�
*LQJLYLWLV� �� �������
3HULRGRQWLWLV� �� �������



� ���

35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�(6&2/$5(6�'(���$����$f26�
48(�35(6(17$521�/Ë1($�0(6(17e5,&$��(1�(/�3$5&(/$0,(172�6$17$�

,6$%(/��(6&8,17/$���0$5=2�$%5,/�������
�

&XDGUR�����
�

� &DVRV� 3RUFHQWDMH�
*LQJLYLWLV� ��� ������
3HULRGRQWLWLV� �� ����

)XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�
�
(VWH� FXDGUR� PXHVWUD� ORV� FDVRV� GH� JLQJLYLWLV� \� SHULRGRQWLWLV� HQFRQWUDGRV� HQ� OD� PXHVWUD� GH�

HVFRODUHV� � TXH� SUHVHQWDURQ� OtQHD� PHVHQWpULFD�� HQ� HO� 3DUFHODPLHQWR� 6DQWD� ,VDEHO�� (VFXLQWOD�� 6H�
HQFRQWUDURQ� ��� FDVRV� GH� JLQJLYLWLV�� HTXLYDOHQWHV� DO� ����� GH� OD� PXHVWUD�� HQ� FDPELR� QR� VH� HQFRQWUy�
QLQJ~Q�FDVR�GH�SHULRGRQWLWLV���
/D�JUiILFD�VLJXLHQWH��GHVFULEH�HVWRV�UHVXOWDGRV���
�

��

��
�

��

��

*UiILFD����
35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�(6&2/$5(6�'(�

��$����$f26�48(�35(6(17$521�/Ë1($�0(6(17e5,&$��
3$5&(/$0,(172�6$17$�,6$%(/�(6&8,17/$

*LQJLYLWLV
3HULRGRQWLWLV

�
)XHQWH��GDWRV�GHO�FXDGUR�����

�



� ���

35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�(6&2/$5(6�'(���$����$f26�
48(�35(6(17$521�/Ë1($�0(6(17e5,&$��(1�$0%$6�32%/$&,21(6���

0$5=2�$%5,/�������
�

&XDGUR�����
�

� &DVRV� 3RUFHQWDMH�
*LQJLYLWLV� ��� �������
3HULRGRQWLWLV� �� ������

)XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�
�

(VWH� FXDGUR� PXHVWUD� ORV� FDVRV� GH� JLQJLYLWLV� \� SHULRGRQWLWLV� HQFRQWUDGRV� HQ� OD� PXHVWUD� GH�
HVFRODUHV��TXH�SUHVHQWDURQ�OtQHD�PHVHQWpULFD��HQ�DPEDV�SREODFLRQHV��6H�HQFRQWUDURQ��HQ�WRWDO�����FDVRV�
GH�JLQJLYLWLV��HTXLYDOHQWHV�DO�������GH�OD�PXHVWUD��\���FDVRV�GH�SHULRGRQWLWLV��HTXLYDOHQWHV�DO������GH�OD�
PXHVWUD��
/D�JUiILFD�VLJXLHQWH��GHVFULEH�HVWRV�UHVXOWDGRV���

�

��

��
�

��
��
��

*UiILFD����
35(9$/(1&,$�'(�(1)(50('$'�3(5,2'217$/�'(�

(6&2/$5(6�'(���$����$f26�48(�35(6(17$521�/Ë1($�
0(6(17e5,&$��(1�$0%$6�32%/$&,21(6

*LQJLYLWLV
3HULRGRQWLWLV

�
)XHQWH��GDWRV�GHO�FXDGUR�����

�



� ���

',675,%8&,Ï1�325�('$'�<�*e1(52�'(�/$�08(675$�'(�(6&2/$5(6�'(���$����
$f26�48(�35(6(17$521�/Ë1($�0(6(17e5,&$��(1�/$6�32%/$&,21(6�'(�
$07$7,7/È1��*8$7(0$/$�<�3$5&(/$0,(172�6$17$�,6$%(/��(6&8,17/$��

0$5=2�$%5,/������
�

*UiILFD����
',675,%8&,Ï1�325�('$'(6�'(�/$�08(675$�'(�

(6&2/$5(6�'(���$����$f26��48(�35(6(17$521�/Ë1($�
0(6(17e5,&$�

��
��

������
������
������

������
�����
�����
�����

��

��DxRV
��DxRV
��DxRV
�DxRV

���DxRV
���DxRV
���DxRV
���DxRV
���DxRV
���DxRV

�
)XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�

�
� (VWD�JUiILFD�GHVFULEH� ODV�HGDGHV�GH� ORV�HVFRODUHV�TXH�SUHVHQWDURQ� OtQHD�PHVHQWpULFD��HQ�DPEDV�
SREODFLRQHV�� 6H� HQFRQWUDURQ� GLVWLQWRV� SRUFHQWDMHV� GHO� UDQJR� GH� HGDGHV� TXH� YD� GH� �� D� ��� DxRV�� /RV�
SRUFHQWDMHV�PiV�DOWRV�IXHURQ�HQ�ODV�HGDGHV�GH����\���DxRV��FRQ��������OXHJR�ODV��HGDGHV�GH����\���DxRV��
FRQ��������OH�VLJXHQ�ODV�HGDGHV�GH��������\����DxRV�FRQ�������PLHQWUDV�TXH�HQ�ODV�HGDGHV�GH������\����
DxRV��QR�VH�HQFRQWUy�QLQJ~Q�HVWXGLDQWH�FRQ�OtQHD�PHVHQWpULFD��
�
�



� ���

*UiILFD����
',675,%8&,Ï1�325�*e1(52�'(�/$�08(675$�'(�
(6&2/$5(6�'(���$����$f26��48(�35(6(17$521�

/Ë1($�0(6(17e5,&$

���

���

+RPEUHV
0XMHUHV

�
)XHQWH��GDWRV�UHFROHFWDGRV�HQ�HO�WUDEDMR�GH�FDPSR�

�
� (VWD� JUiILFD� GHVFULEH� OD� GLVWULEXFLyQ� SRU� JpQHUR� HQFRQWUDGD� HQ� ORV� HVFRODUHV� TXH� SUHVHQWDURQ�
OtQHD�PHVHQWpULFD��HQ�DPEDV�SREODFLRQHV��6H�HQFRQWUy�TXH�HO�����FRUUHVSRQGH�DO�VH[R�IHPHQLQR�\�HO�
����DO�VH[R�PDVFXOLQR��GDQGR�FRPR�UHVXOWDGR�XQD�SURSRUFLyQ�GH�������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�



� ���

',6&86,Ï1�<�$1È/,6,6�'(�5(68/7$'26�
�
� (O� WRWDO� GH� QLxRV� \� DGROHVFHQWHV� TXH� LQWHJUDURQ� OD�PXHVWUD� GH� HVFRODUHV� GH� �� D� ��� DxRV�� TXH�
SUHVHQWDURQ� OtQHD� PHVHQWpULFD� HQ� ODV� SREODFLRQHV� GH� $PDWLWOiQ�� *XDWHPDOD� \� 3DUFHODPLHQWR� 6DQWD�
,VDEHO��(VFXLQWOD��IXH�GH����LQGLYLGXRV����GH�$PDWLWOiQ�\����GH�(VFXLQWOD��
� /D� SUHYDOHQFLD� GH� OtQHD� PHVHQWpULFD� IXH� GH� ����� HQ� $PDWLWOiQ�� PX\� EDMD� FRQ� UHVSHFWR� DO�
UHVXOWDGR� GH� 3DORPR� ����� FRQ� ������ HQ� ������ SRGHPRV� VXSRQHU� TXH� HO� UHVXOWDGR� KD� YDULDGR� GH� XQ�
HVWXGLR� D� RWUR�\D�TXH� WLHQHQ���� DxRV�GH�GLIHUHQFLD��'XUDQWH� HVWH� WLHPSR�� OD� GLHWD� GH� OD� SREODFLyQ�KD�
YDULDGR�DVt�FRPR�VXV�KiELWRV�GH�KLJLHQH�\�ORV�PpWRGRV�GH�SUHYHQFLyQ�FRQWUD�HQIHUPHGDGHV��WDPELpQ�HO�
DFFHVR�D�VHUYLFLRV�GH�VDOXG�\�GLIHUHQWHV�SURGXFWRV�GH�FRQVXPR��

(Q�FXDQWR�D� OD�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�HO�SDUFHODPLHQWR�6DQWD�,VDEHO��HO� UHVXOWDGR�
IXH�GH�������WDPELpQ�PX\�EDMD�FRQ�UHVSHFWR�DO�GDWR�SURSRUFLRQDGR�SRU�6HWW�$UULD]D������TXH�HQFRQWUy�
XQD� SUHYDOHQFLD� GH� ������ HQ� ������ &RQ� XQD� GLIHUHQFLD� GH� ��� DxRV�� ORV� FDPELRV� PHQFLRQDGRV�
DQWHULRUPHQWH��GXUDQWH�HVWH�SHUtRGR�GH�WLHPSR��SXGLHURQ�DIHFWDU�HO�UHVXOWDGR��

/D�WRWDOLGDG�GH�OD�PXHVWUD�SUHVHQWy�HQWRQFHV�XQD�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�GH�������HVWH�
HV� XQ� GDWR� PX\� EDMR� HQ� UHODFLyQ� D� ORV� HQFRQWUDGRV� HQ� HVWXGLRV� DQWHULRUHV� VREUH� SUHYDOHQFLD� HQ�
*XDWHPDOD� ���� ���� ���� ���� ���� ����� �<D�TXH� HV� XQ� VLJQR� FX\D� HWLRORJtD� VH� GHVFRQRFH��PXFKRV�GH� ORV�
IDFWRUHV�TXH�SXGLHUDQ�DIHFWDU� VX�DSDULFLyQ��SXGLHURQ�PRGLILFDUVH�HQ�HO� WUDQVFXUVR�GH� WLHPSR�HQWUH�XQ�
HVWXGLR�\�RWUR��

�
(O�&327�HQFRQWUDGR�HQ�$PDWLWOiQ�IXH�GH������PLHQWUDV�TXH�HO�HQFRQWUDGR�HQ�HO�3DUFHODPLHQWR�

IXH�GH������GDQGR�XQ�&327�GH�OD�PXHVWUD�GH����VXMHWRV��GH�������(VWH�&327�HV�FRQVLGHUDGR�PRGHUDGR�
FRQ�UHVSHFWR�D�ORV�FULWHULRV�GH�OD�2��0��6���2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG������FX\R�UDQJR�YD�GH�����
D� ����� � (O� &327� � GH�$PDWLWOiQ� WDPELpQ� VH� HQFXHQWUD� HQ� HO� UDQJR� GH�PRGHUDGR��PLHQWUDV� TXH� HO� GH�
3DUFHODPLHQWR�6DQWD�,VDEHO�HVWi�LQFOXtGR�HQ�HO�UDQJR�EDMR�TXH�YD�GH�����D������

6HJ~Q�XQ�HVWXGLR�HSLGHPLROyJLFR�UHDOL]DGR�HQ�HVFXHODV�SULPDULDV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD���
SRU�OD�&RPLVLyQ�QDFLRQDO�GH�VDOXG�EXFDO������HO�&327�QDFLRQDO�FRUUHVSRQGH�D��������PLHQWUDV�TXH�ORV�
FRUUHVSRQGLHQWHV� D� OD� FDSLWDO� \� D� (VFXLQWOD� VRQ� GH� ����� \� ����� UHVSHFWLYDPHQWH�� 6HJ~Q� ORV� PLVPRV�
FULWHULRV�GH�OD�2��0��6���HVWRV�GDWRV�VH�HQFXHQWUDQ�HQ�HO�UDQJR�DOWR��TXH�YD�GH�����D�������

(YDOXDQGR� ORV� GDWRV� DQWHULRUHV� SRGHPRV� FRQVWDWDU� TXH� Vt� H[LVWH� XQD� GLIHUHQFLD� HQ� FXDQWR� DO�
tQGLFH�GH�FDULHV�GHQWDO�HQ�SDFLHQWHV�TXH�SUHVHQWDQ�HO�VLJQR�GH�PDQFKD�QHJUD�GHQWDULD��SHUWHQHFLHQWHV�D�
HVWH�HVWXGLR��\�ORV�HVFRODUHV�HYDOXDGRV�D�QLYHO�QDFLRQDO�SRU�OD�&RPLVLyQ�GH�6DOXG�%XFDO�������(O�tQGLFH�
GH�FDULHV�GHQWDO�GH�ORV�HVFRODUHV�TXH�SUHVHQWDURQ�OtQHD�PHVHQWpULFD�HV�PHQRU�TXH�HO�HQFRQWUDGR�SRU�OD�
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&RPLVLyQ� 1DFLRQDO� GH� 6DOXG� %XFDO� HQ� HVFRODUHV� GHO� PLVPR� UDQJR� GH� HGDG�� QR� LPSRUWDQGR� VL�
SUHVHQWDEDQ�R�QR�PDQFKD�QHJUD�GHQWDULD��

�
3RU�RWUR�ODGR��ORV�LQGLYLGXRV�DIHFWDGRV�FRQ�HQIHUPHGDG�SHULRGRQWDO�HQ�OD�PXHVWUD�GH�HVFRODUHV�

TXH� SUHVHQWDEDQ� OtQHD� PHVHQWpULFD�� � IXHURQ� HO� ����� HQ� DPEDV� SREODFLRQHV�� � (Q� $PDWLWOiQ�� VH�
HQFRQWUDURQ�GRV�FDVRV�GH�SHULRGRQWLWLV�\���FDVRV�GH�JLQJLYLWLV��PLHQWUDV�TXH�HQ�HO�3DUFHODPLHQWR�6DQWD�
,VDEHO�ORV����FDVRV�SUHVHQWDEDQ�JLQJLYLWLV��

(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�HO�DxR����������VH�HYDOXy�OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO�
HQ�HVFRODUHV�GH���D����DxRV�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��VH�HQFRQWUy�TXH�HO���������GH�ORV�HVFRODUHV�
SUHVHQWDURQ�HQIHUPHGDG�SHULRGRQWDO��HO�SRUFHQWDMH�GH�HQIHUPHGDG�SHULRGRQWDO�SDUD�HO�GHSDUWDPHQWR�GH�
*XDWHPDOD�IXH�GHO������\�SDUD�HO�GHSDUWDPHQWR�GH�(VFXLQWOD��WDPELpQ�GHO��������

5HODFLRQDQGR� ORV� UHVXOWDGRV� DQWHV�PHQFLRQDGRV�� SRGHPRV� GHFLU� TXH� QR� VH� REVHUYD� GLIHUHQFLD�
HQWUH� OD� SUHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� � HQ� HVFRODUHV� TXH� SUHVHQWDQ� OtQHD�PHVHQWpULFD� \� ORV�
HVFRODUHV�HYDOXDGRV�D�QLYHO�QDFLRQDO��

�
/DV�HGDGHV�HQ�ODV�TXH�VH�HQFRQWUy�PiV�IUHFXHQWHPHQWH�OD�PDQFKD�QHJUD�GHQWDULD�IXHURQ�ORV���\�

���DxRV��OXHJR�ORV���\����DxRV��OH�VLJXHQ�ORV��������\����DxRV��PLHQWUDV�TXH�HQ�ODV�HGDGHV�GH������\����
DxRV�QR�VH�UHJLVWUy�SUHVHQFLD�GHO�VLJQR��(O�UDQJR�GH�HGDG�HQ�HO�TXH�VH�ORFDOL]y�HO�VLJQR��IXH�HQWRQFHV���
GH�ORV���D�ORV����DxRV��

�
/D�GLVWULEXFLyQ�SRU�JpQHUR�GH�OD�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�ORV�HVWXGLDQWHV�HYDOXDGRV�IXH�

OD�VLJXLHQWH������FRUUHVSRQGLHURQ�DO�VH[R�IHPHQLQR��PLHQWUDV�TXH�DO�VH[R�PDVFXOLQR�OH�FRUUHVSRQGH�HO�
�����(VWR�TXLHUH�GHFLU�TXH�H[LVWH�XQD�UHODFLyQ�GH�����HQ�FXDQWR�DO�JpQHUR�GH�OD�PXHVWUD�TXH�SUHVHQWD�
OtQHD�PHVHQWpULFD��SRU�FDGD�GRV�PXMHUHV�TXH�SUHVHQWDURQ�HO�VLJQR��XQ�KRPEUH�WDPELpQ�OR�SUHVHQWy��
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��� /D�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�ODV�SREODFLRQHV�GH�$PDWLWOiQ��*XDWHPDOD�\�3DUFHODPLHQWR�
6DQWD�,VDEHO��(VFXLQWOD���Vt�GHWHUPLQD�XQ�tQGLFH�GH�FDULHV�GHQWDO�GH�EDMR�D�PRGHUDGR��

�
��� /D� SUHYDOHQFLD� GH� HQIHUPHGDG� SHULRGRQWDO� HQ� $PDWLWOiQ�� *XDWHPDOD� \� HQ� HO� 3DUFHODPLHQWR�

6DQWD� ,VDEHO�� (VFXLQWOD� HV� GHO� ������(VWH� GDWR� QR�PXHVWUD� QLQJXQD� GLIHUHQFLD� FRQ� ORV� GDWRV�
HQFRQWUDGRV�D�QLYHO�JHQHUDO�HQ�HVWRV�GHSDUWDPHQWRV� ORV�FXDOHV�SUHVHQWDQ�HO�PLVPR�SRUFHQWDMH�
GH�HQIHUPHGDG�SHULRGRQWDO��/D�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�QR�SURGXFH�QLQJXQD�YDULDFLyQ�HQ�
FXDQWR�D�OD�SUHYDOHQFLD�GH�HQIHUPHGDG�SHULRGRQWDO��

�
��� /D�SUHYDOHQFLD�GH�OtQHD�PHVHQWpULFD�HQ�$PDWLWOiQ��*XDWHPDOD�HV�GH�������HQ�HO�3DUFHODPLHQWR�

6DQWD�,VDEHO��(VFXLQWOD�HV�GH�������KDFLHQGR�XQ�WRWDO�GH������HQ�DPEDV�SREODFLRQHV��PX\�EDMD�
FRQ�UHVSHFWR�D�ORV�HVWXGLRV�DQWHULRUHV��

�
��� (O� tQGLFH� GH� FDULHV� GHQWDO� HQ� $PDWLWOiQ�� *XDWHPDOD�� HQ� SDFLHQWHV� FRQ� OtQHD� PHVHQWpULFD�� HV�

PRGHUDGR� �&327�  � ������ PLHQWUDV� TXH� HO� tQGLFH� GH� FDULHV� HQFRQWUDGR� HQ� SDFLHQWHV� D� QLYHO�
QDFLRQDO��QR�LPSRUWDQGR�OD�SUHVHQFLD�R�QR�GH�HVWH�VLJQR��HV�DOWR��&327� ������DVt�FRPR�HO�GHO�
GHSDUWDPHQWR�GH�*XDWHPDOD��&327 ��������

�
��� (O� tQGLFH�GH�FDULHV�GHQWDO�HQ�HO�3DUFHODPLHQWR�6DQWD� ,VDEHO��(VFXLQWOD��HQ�SDFLHQWHV�FRQ� OtQHD�

PHVHQWpULFD��HV�EDMR��&327� ��������PLHQWUDV�TXH�HO�tQGLFH�GH�FDULHV�HQFRQWUDGR�HQ�SDFLHQWHV�D�
QLYHO�QDFLRQDO��QR�LPSRUWDQGR�OD�SUHVHQFLD�R�QR�GH�HVWH�VLJQR��HV�DOWR��&327� ������DVt�FRPR�HO�
GHO�GHSDUWDPHQWR�GH�(VFXLQWOD��&327� ��������

�
��� /D�UHODFLyQ�HQWUH�SUHVHQFLD�GH�OtQHD�PHVHQWpULFD�\�EDMR�tQGLFH�GH�FDULHV�GHQWDO��HQFRQWUDGD�HQ�

HVWH�HVWXGLR��DEUH�OD�SXHUWD�D�QXPHURVDV�LQYHVWLJDFLRQHV�VREUH�OD�HWLRORJtD�D~Q�GHVFRQRFLGD�GH�
HVWH�VLJQR�\�VX�SRVLEOH�D\XGD�D�OD�SUHYHQFLyQ�\�RWUDV�IRUPDV�GH�WUDWDPLHQWR�GH�HVWD�HQIHUPHGDG�
EXFDO��

�
�
�

�
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�
��� 5HDOL]DU�XQ�HVWXGLR�VLPLODU�D�QLYHO�QDFLRQDO�SDUD�HVWDEOHFHU�VL�HVWH�IHQyPHQR�VH�SUHVHQWD�GH�

XQD�PDQHUD�XQLIRUPH��
�

��� 5HDOL]DU�LQYHVWLJDFLRQHV�VREUH�OD�HWLRORJtD��D~Q�GHVFRQRFLGD��\�ORV��IDFWRUHV�SUHGLVSRQHQWHV�
GH�OD�OtQHD�PHVHQWpULFD�

�
��� ([WHQGHU�OD�LQIRUPDFLyQ�VREUH�HVWH�VLJQR�\�VXV�FDUDFWHUtVWLFDV�D�QLYHO�GRFHQWH�\�D�QLYHO�GH�

HVWXGLDQWHV�� SDUD� PRWLYDU� OD� LQYHVWLJDFLyQ� \� SDUD� HYLWDU� GLDJQyVWLFRV� HUUyQHRV� DVt� FRPR�
WUDWDPLHQWRV�HTXLYRFDGRV��

�
��� ,QIRUPDU� DO� SDFLHQWH� VREUH� ODV� FDUDFWHUtVWLFDV� GH� HVWD� PDQFKD� QHJUD� GHQWDULD�� SDUD� HYLWDU�

FRQIXVLRQHV�\�PDORV�HQWHQGLGRV�DO�SUHVHQWDU�HVWH�VLJQR��UHFXUUHQFLD��
�

��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

%,%/,2*5$)Ë$�
�
��� %XQWLQJ��5��:��HW�DO����������2UDO�K\JLHQH����HG��3KLODGHOSKLD��(�8���/HD�	�)HELJHU��SS�����

�����
�
��� %LEE\����%���*���������������$�VWXG\�RI��SLJPHQWHG��GHQWDO��SODTXH������-��'��5�������������������

�
��� %URGHULFN��)��:�����������$QWDJRQLVP�EHWZHHQ�GHQWDO�FDULHV�DQG�S\RUUKHD���-�'�5�����������

�
��� &DUUDQ]D��)��$����������3HULRGRQWRORJtD�FOtQLFD�GH�*OLFNPDQ��7UDG��/DXUD�(OtDV�8UGDSLOOHWD�\�

(QULTXHWD�&HUyQ�5RVVDLQ]�����HG��0p[LFR��,QWHUDPHULFDQD��SS��������
�

��� *ROOLQ��5��-��\�*ROGPDQ��+�0����������7KRPDV
�RUDO�SDWKRORJ\����HG��(�8��0RVE\��9����SS��
���������

�
��� +HUUHUD�*DOYiQ��:��/����������3UHYDOHQFLD�\�FDUDFWHUL]DFLyQ�FOtQLFD�\�PLFURELROyJLFD�GH�OD�

HQIHUPHGDG�SHULRGRQWDO�HQ�HVFRODUHV�GH������DxRV�GH�OD�UHS~EOLFD�GH�*XDWHPDOD��DxR�������
7HVLV��/LF��&LUXMDQD�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��
SS������

�
��� +HUUHUD�6RVD��6��(����������(VWXGLR�FRPSDUDWLYR�GH�DOJXQDV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�\�

FLHUWDV�FRQGLFLRQHV�GHQWDULDV�SDWROyJLFDV�\�QR�SDWROyJLFDV��HQ� LQGtJHQDV�\� ODGLQRV�GH� WUHV�
JUXSRV� HWDULRV� GHO� PXQLFLSLR� GH� 6DQ� 3HGUR� 6RORPD�� 'HSDUWDPHQWR� GH� +XHKXHWHQDQJR��
7HVLV��/LF��&LUXMDQR�'HQWLVWD���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��
SS���������

�
��� /LQGKH�� -��� .DUWLQJ�� 7�� \� /DQJ�� 1�3�� GLUHFWRUHV�� �������� 3HULRGRQWRORJtD� FOtQLFD� H�

LPSODQWRORJtD�RGRQWROyJLFD���7UDG��+RUDFLR�0DUWtQH]����HG��0DGULG��0pGLFD�3DQDPHULFDQD��SS��
�������

�
��� 0DOGRQDGR�*XLOOpQ��$��0����������0DQFKD�QHJUD�GHQWDULD��HVWXGLR�TXtPLFR�EDFWHULROyJLFR�

GH� VX� FRPSRVLFLyQ�� 7HVLV� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD�� 8QLYHUVLGDG� GH� 6DQ� &DUORV��
)DFXOWDG�GH�2GRQWRORJtD��SS��������
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�
����3DOPD� 5DPRV�� $�� 5�� �������� 0DQFKD� QHJUD� GHQWDULD�� 7HVLV�� �/LF�� &LUXMDQR� 'HQWLVWD���

*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��SS�������
�

����3DORPR� &RUOHWR�� )�� �������� 0DQFKD� QHJUD� GHQWDULD�� 7HVLV�� �/LF�� &LUXMDQR� 'HQWLVWD���
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
����3LFNHULOO�� +�� 3�� �������� $� VLJQ� RI� LPPXQLW\�� %�� '�� -�� ������������

�
����6iQFKH]�� (�� �������������(VWXGLR� HSLGHPLROyJLFR� GH� FDULHV� GHQWDO� \� IOXRURVLV��*XDWHPDOD�

�����������*XDWHPDOD��&RPLVLyQ�1DFLRQDO�GH�6DOXG�%XFDO��SS��������������������
�
����6HWW�$UULD]D��3�� ��������0DQFKD�QHJUD�GHQWDULD� HQ� HO�SDUFHODPLHQWR�6DQWD� ,VDEHO��3XHUWR�

6DQ� -RVp�� (VFXLQWOD�� ����������� 7HVLV�� �/LF�� &LUXMDQR�'HQWLVWD��� *XDWHPDOD��8QLYHUVLGDG� GH�
6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
����6KDIHU��:��*����������$�WH[WERRN�RI�RUDO�SDWKRORJ\����HG��3KLODGHOSKLD��(�8���:�%�6DXQGHUV��

SS����������
�
����6KRXULH��.�/����������0HVHQWHULF�OLQH�RU�SLJPHQWHG�SODTXH��D�VLJQ�RI�FRPSDUDWLYH�IUHHGRP�

IURP�FDULHV��-�$�'�$��������������
�

����6WHHOH��3�)����������'LPHQVLRQV�RI�GHQWDO�K\JLHQH����HG��3KLODGHOSKLD��/HD�	�)HELJHU��SS�����
����

�
����6XQ� 9HOiVTXH]�� $�� �������� (VWXGLR� VREUH� SUHYDOHQFLD� GH� PDQFKD� QHJUD� GHQWDULD� HQ�

SDUFHODPLHQWR� 1XHYD� &RQFHSFLyQ� 7LTXLVDWH�� 7HVLV�� �/LF�� &LUXMDQR� 'HQWLVWD��� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD����S��

�
����*DVSDUHWWR��$��HW��DO����������3UHYDOHQFH�RI�EODFN�WRRWK�VWDLQV�DQG�GHQWDO�FDULHV�LQ�EUD]LOLDQ�

VFKRROFKLOGUHQ�� �HQ� OtQHD��� %UDVLO�� FRQVXOWDGR� HO� ��� GH� DJR�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�VFLHOR�EU�V�FLHOR�SKS��

�
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),&+$�3$5$�2%7(1&,Ï1�'(�'$726�62%5(�/Ë1($�0(6(17e5,&$�
� �
� � � � � � � � � �
)(&+$�BBBBBBBBBB�� � � � � � ),&+$�BBBBB�
�
1�BBBBBBB�
�
/8*$5�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
120%5(�'(/�(;$0,1$'2�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
('$'�BBBBBBBBBBBBB�
�
6(;2�BBBBBBBBBBBBB�
�
(6&2/$5,'$'�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
/Ë1($�0(6(17e5,&$����6L�BBB�����1R�BBB�

�
*,1*,9,7,6��BBBBB�
�
3(5,2'217,7,6��BBBBBB�
�
�
3LH]DV�3HUPDQHQWHV�� � � � � � 3LH]DV�3ULPDULDV��

3UHVHQWHV�BBBBB� � � � � � SUHVHQWHV�BBBB������������������������������������������������������������������������
&DULDGDV�BBBBB� � � � � � FDULDGDV�BBBBB�
3HUGLGDV�BBBBB� � � � � � H[WUDtGDV�BBBBB�
2EWXUDGDV�BBBBB� � � � � � REWXUDGDV�BBBB� ������������������
&32�BBBBB� � � � � � � �FHR�BBBBB�

�
&327��&32�FHR�� BBBBBBBBBBBBB�
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