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� (O�SUHVHQWH�HVWXGLR�SURVSHFWLYR�\�GHVFULSWLYR��IXH�UHDOL]DGR�GXUDQWH�HO�PHV�GH�-XQLR�GH�������
HQ�XQD�PXHVWUD�GH����QLxRV�LQJUHVDGRV�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH� *XDWHPDOD�� \� KDQ� VLGR� VRPHWLGRV� � D� WUDWDPLHQWR� HVWRPDWROyJLFR� LQWHJUDO� HQ� ODV� FOtQLFDV�
LQWUDPXUDOHV��GH�pVWD���
�
� 3DUD� HOOR� VH� UHDOL]y� XQD� HYDOXDFLyQ� TXH� LQFOX\y� ODV� VLJXLHQWHV� YDULDEOHV�� QLxRV� LQJUHVDGRV��
H[DPHQ�GH�KHFHV��H[DPHQ�GH�RULQD��HVTXHPD�GH�YDFXQDFLyQ��SHVR�\�WDOOD�GHWHUPLQDQGR�HO�HVWDGR�GH�
QXWULFLyQ�� \� H[DPHQ� PpGLFR� SHGLiWULFR� TXH� FRQVLVWLy� HQ� XQD� HYDOXDFLyQ� GHO� HVWDGR� ItVLFR�� QDUL]��
RtGRV��RMRV��HVWRPDJR�\�SXOPRQHV��
�
� /RV�UHVXOWDGRV�UHYHODQ�XQ�HVWDGR�GH�VDOXG�GHILFLHQWH�HQ�HO���������VHWHQWD�\�GRV�SXQWR�FLQFR�
SRU� FLHQWR� GHO� WRWDO� GH� ORV� QLxRV� HYDOXDGRV�� � /D� PD\RUtD� GH� ORV� QLxRV� SUHVHQWDURQ� SDUDVLWLVPR���
���������DGHPiV�GH�LQIHFFLyQ�GHO�WUDFWR�XULQDULR�HQ�ORV�H[iPHQHV�GH�RULQD��\�XQ�HVWDGR�QXWULFLRQDO�
QRUPDO���
�
� $Vt�PLVPR� HV� QHFHVDULR�PHQFLRQDU� TXH� SDUD� XQD�PD\RU� FRQILDELOLGDG� GH� ORV� UHVXOWDGRV� HO�
GLDJQyVWLFR�\�MXLFLR�FOtQLFR�GHSHQGLy�GLUHFWDPHQWH�GH�OD�0pGLFR�3HGLDWUD�TXH�HYDOXy�D�FDGD�XQR�GH�
ORV�QLxRV�H�LQWHUSUHWy�ORV�UHVXOWDGRV�GH�ODERUDWRULR��\�TXLHQ�WDPELpQ�GHWHUPLQy�ORV�VLJQRV�YLWDOHV�GH�
HOORV�� �
�
� 6H�FRQFOX\H�TXH�OD�PD\RUtD�GH�QLxRV�TXH�VRQ�LQJUHVDGRV�D�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�SDGHFHQ�GH�DOJXQD�HQIHUPHGDG�VLVWpPLFD���
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(Q�FLUFXQVWDQFLDV�QRUPDOHV��XQ�QLxR�VDQR�SXHGH�SDGHFHU�GHVGH�HO�QDFLPLHQWR�KDVWD�ORV�FLQFR�
DxRV�GH�HGDG��GRV�R� WUHV�HSLVRGLRV�GH�GLDUUHD�DO�DxR��HQWUH�RFKR�\�GLH]�FDWDUURV�DQXDOHV�GXUDQWH� OD�
HWDSD�SUHHVFRODU�\�XQRV�FLQFR�FDWDUURV�DO�DxR�GXUDQWH�OD�HGDG�HVFRODU��XQD�RWLWLV�DQXDO�GXUDQWH�ORV�WUHV�
SULPHURV� DxRV�� XQ� SDU� GH� DPLJGDOLWLV� DO� DxR� KDVWD� TXH� FXPSOD� ORV� FXDWUR�� XQD� EURQTXLROLWLV� HQ� VX�
SULPHU�DxR��DOJXQD�IDULQJLWLV�R�ODULQJLWLV�\�GRV�HVWRPDWLWLV��<�DOJXQRV��DGHPiV��SDGHFHQ�GH�YDULFHOD�
GXUDQWH�HVWD�HGDG������

�
3HVH�D�ORV�DYDQFHV�UHJLVWUDGRV�HQ�ORV�~OWLPRV�DxRV�HQ�FXDQWR�D�OD�FREHUWXUD�GH�ORV�VHUYLFLRV�GH�

VDOXG�S~EOLFD��OD�DWHQFLyQ�FRQWLQ~D�VLHQGR�SUHFDULD��\�OD�PD\RUtD�GH�PXHUWHV�TXH�RFXUUHQ�HQ�HO�SDtV�
VH�GHEHQ�D�HQIHUPHGDGHV�UHVSLUDWRULDV�R�LQWHVWLQDOHV��DJUDYDGDV�SRU�OD�GHVQXWULFLyQ�������
�
� (Q�OD�SUHVHQWH� LQYHVWLJDFLyQ�VH�GHWHUPLQy�HO�HVWDGR�GH�VDOXG��GH�XQD�PXHVWUD�GH� �SDFLHQWHV�
QLxRV� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� D� ��� DxRV�� LQJUHVDGRV� HQ� HO� 'HSDUWDPHQWR� GH�
2GRQWRSHGLDWUuD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
EDVDGR�HQ�SUXHEDV�GH�RULQD�\�KHFHV��VLJQRV�YLWDOHV��\�HVWDGR�QXWULFLRQDO�DFWXDO�WRPDQGR�FRPR�EDVH�
ODV�WDEODV�SRU�HO�1DWLQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�1&+6�GH�SHVR�WDOOD�\�HO�GLDJQyVWLFR�PpGLFR�GH�
XQ�3URIHVLRQDO�3HGLDWUD��GXUDQWH�HO�DxR������\D�TXH�QR�H[LVWHQ�HVWXGLRV�TXH�UHSRUWHQ�HO�HVWDGR�GH�
VDOXG� GHO� SDFLHQWH� QLxR� TXH� HVWi� VLHQGR� WUDWDGR� HQ� HVWD� LQVWLWXFLyQ�� \� ORV� HVWRPDWyORJRV� QHFHVLWDQ�
PD\RU� FRQRFLPLHQWR�� KDELOLGDGHV� FOtQLFDV� \� FRPSUHQVLyQ� KXPDQD� SDUD� FRQRFHU� \� WUDWDU� ORV�
SUREOHPDV�GH�VDOXG�EXFDO�\�JHQHUDO�GH�ORV�SDFLHQWHV�QLxRV��
�

(VWH� WUDEDMR� VH� HVSHUD� TXH� VLUYD� FRPR� XQ� HVWXGLR� EDVH� SDUD� ORV� HVWRPDWyORJRV� \�R�
HVWXGLDQWHV�TXH�GHVHHQ�FRQRFHU�PiV�DFHUFD�GH�ODV�FDUDFWHUtVWLFDV�GH�VDOXG�GH�OD�SREODFLyQ�GH�QLxRV�
TXH� DFXGH� D� ORV� VHUYLFLRV� TXH� SURSRUFLRQD� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD���
�
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(Q�*XDWHPDOD��OD�VLWXDFLyQ�GH�VDOXG�GH�ORV�QLxRV�HV�SUHRFXSDQWH�\D�TXH�DFWXDOPHQWH��XQR�GH�
FDGD� WUHV�QLxRV�GH� IDPLOLDV� HQ�VLWXDFLyQ�GH�SREUH]D�SDGHFH�GHVQXWULFLyQ�DJXGD�� VHJ~Q� OD�(QFXHVWD�
1DFLRQDO�GH�6DOXG�0DWHUQR�,QIDQWLO��HIHFWXDGD�HQ�������GH�FDGD�PLO�QLxRV�PHQRUHV�GH�FLQFR�DxRV��
PXHUHQ���� �HQ� OD�PD\RUtD�GH�FDVRV�SRU�HQIHUPHGDGHV�SUHYHQLEOHV�\�FXUDEOHV���5HVXOWD� � DODUPDQWH��
TXH��������VHDQ�PHQRUHV�GH�XQ�DxR�������

�
(O�����GH� ORV� IDOOHFLPLHQWRV� UHJLVWUDGRV�VRQ�GH�QLxRV�PHQRUHV�GH�FLQFR�DxRV��\�PiV�GH� OD�

PLWDG�GH�GLFKRV�IDOOHFLPLHQWRV�VRQ�DWULEXLGRV�D�HQIHUPHGDGHV�LQWHVWLQDOHV�\�UHVSLUDWRULDV��OD�PD\RUtD�
GH� ODV�FXDOHV�SRGUtDQ�KDEHUVH�SUHYHQLGR��/D�EDMD�FDOLGDG��R�HQ�DOJXQRV�FDVRV�� OD� IDOWD�GH�VHUYLFLRV�
S~EOLFRV�FRPR�OD�DWHQFLyQ�PpGLFD��OD�VDQLGDG��\�OD�IDOWD�GH�VHUYLFLRV�EiVLFRV�FRPR�DJXD�SRWDEOH��OX]�
HOpFWULFD�\�YLYLHQGD�DSURSLDGD�FRQWULEX\HQ�D�OD�PRUWDOLGDG�LQIDQWLO�UHODWLYDPHQWH�DOWD�GH�������SRU�
������QDFLPLHQWRV�YLYRV��VHJ~Q�UHSRUWH������GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�206��������
�

(O� LQFUHPHQWR� UHFLHQWH� HQ� ODV� HQIHUPHGDGHV� TXH� VH� SXHGHQ� SUHYHQLU�� OHV� PXHVWUD� TXH� VH�
QHFHVLWDQ�PHMRUHV�VHUYLFLRV�GH�VDOXG��(O�FXLGDGR�PpGLFR�UHJXODU�SHGLiWULFR�LQFOX\H�ODV�YDFXQDV��TXH�
VRQ�XQD�SDUWH�PX\�LPSRUWDQWH�GHO�FXLGDGR�JHQHUDO�GH�OD�VDOXG�GHO�QLxR��

�
$�SHVDU�GH�ODV�GLYHUVDV�LQYHVWLJDFLRQHV�D�QLYHO�QDFLRQDO�UHDOL]DGDV�HQ�QLxRV��QLQJ~Q�HVWXGLR�

KD� � VLGR� UHDOL]DGR� TXH� UHSRUWH� HO� HVWDGR� GH� VDOXG� GHO� SDFLHQWH� QLxR� WUDWDGR� HQ� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��VLHQGR�HVWD�SREODFLyQ�PX\�GLYHUVD�SXHV�
DFXGHQ�D�ODV�FOtQLFDV�SHUVRQDV�GH�WRGRV�ORV�HVWUDWRV�HFRQyPLFRV��HVWD�HV�XQD�FDUDFWHUtVWLFD�SRU�OD�TXH�
HO��HVWDGR�GH�VDOXG�GH�ORV�QLxRV�WLHQGH�D�YDULDU��
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� &RQ�EDVH�HQ�ORV�DQWHFHGHQWHV�SODQWHDGRV�VXUJH�OD�VLJXLHQWH�LQWHUURJDQWH�GH�LQYHVWLJDFLyQ��
¢&XiO�HV�HO�HVWDGR�GH�VDOXG��HYDOXDGR�PHGLDQWH�SUXHEDV�GH�RULQD�\�KHFHV��VLJQRV�YLWDOHV��DQiOLVLV�GHO�
HVWDGR� QXWULFLRQDO� \� FKHTXHR�PpGLFR�� GH� XQD�PXHVWUD� GH� SDFLHQWHV� QLxRV�� FRPSUHQGLGRV� HQWUH� ODV�
HGDGHV� GH� �� D� ��� DxRV�� LQJUHVDGRV� DO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUtD�� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�DxR�����"�
�
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(Q�OD�)DFXOWDG�GH�2GRQWRORJtD�QR�VH�FXHQWD�FRQ��LQIRUPDFLyQ�VREUH�HVWXGLRV�TXH�SHUPLWDQ�D�
ORV� HVWRPDWyORJRV� FRQRFHU� VREUH� HO� HVWDGR� GH� VDOXG� GHO� SDFLHQWH� QLxR� SDUD� FRQWUDUUHVWDU� HVWD�
LQIRUPDFLyQ�FRQ�OD�UHSRUWDGD�FRQ�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�206��(VWH�HVWXGLR�WLHQH�HVWD�
IXQFLyQ�PHGLDQWH�ODV�SUXHEDV�GH�RULQD��KHFHV��VLJQRV�YLWDOHV��HVWDGR�QXWULFLRQDO�\�FKHTXHR�PpGLFR��
DVt�FRPR�VX�UHODFLyQ�FRQ�HO�HVWDGR�GH�VDOXG�EXFDO��SRU�OR�FXDO�HV�LPSRUWDQWH�UHDOL]DU�GLFKDV�SUXHEDV�
GLDJQyVWLFDV�SDUD�OD�HODERUDFLyQ�GH�XQ�DGHFXDGR�SODQ�GH�WUDWDPLHQWR��
�

(V�QHFHVDULR�REWHQHU�GDWRV�GHO�HVWDGR�GH�VDOXG�GH�ORV�QLxRV���SDUD�TXH�SXHGDQ�VHUYLU�FRPR�
KHUUDPLHQWD�GH�LQIRUPDFLyQ�SDUD�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWULD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SDUD�HO�GLVHxR�GH�HVWUDWHJLDV�FRUUHFWLYDV�DSURSLDGDV��
HQ� HO� WUDWDPLHQWR� GH� ORV� QLxRV� TXH� DVLVWHQ� D� ODV� FOtQLFDV�� GH� HVWD� PDQHUD� SRGHU� GHWHUPLQDU� ORV�
SURJUDPDV�GH�DWHQFLyQ�D�OD�SREODFLyQ�TXH�VH�HQFXHQWUD�DIHFWDGD���

�
$XQ�FXDQGR�HO�HVWDGR�GH�VDOXG�JHQHUDO��R�ODV�YDFXQDV�QR�VRQ�XQD�LQIRUPDFLyQ�TXH�FRPSHWD�

GLUHFWDPHQWH�D�ORV�HVWRPDWyORJRV�HQ�*XDWHPDOD��HV�IXQGDPHQWDO�TXH�HO�HVWXGLDQWH�GH�2GRQWRORJtD�\�
HO�SURIHVLRQDO�HVWpQ�FDSDFLWDGRV�SDUD�PDQHMDU�FRUUHFWDPHQWH�D�ORV�SDFLHQWHV�QLxRV�\�SRGHU�UHIHULUORV�
D�XQ�3HGLDWUD�FXDQGR�OD�RFDVLyQ�OR�DPHULWH���
�
��
�
�
�
�
�
�
�
�
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(V� LPSRUWDQWH� TXH� HO� RGRQWyORJR� FRQR]FD� ORV� DQWHFHGHQWHV� SHUVRQDOHV� �PpGLFRV� � \�
HVWRPDWROyJLFRV��GHO�SDFLHQWH�SHGLiWULFR��/RV�DQWHFHGHQWHV�IDPLOLDUHV�WDPELpQ�VRQ�LPSRUWDQWHV�HQ��OR�
TXH� VH� UHILHUH� DO� HVWDGR� GH� OD� FDYLGDG� RUDO� GHO� SDFLHQWH�� \� SXHGHQ� DSRUWDU� XQD� LQIRUPDFLyQ�
GLDJQyVWLFD�YLWDO�HQ�HO�FDVR�GH�DOJXQRV�WUDVWRUQRV�KHUHGLWDULRV�������

�
$QWHV� GH� TXH� HO� QLxR� LQJUHVH� D� OD� FOtQLFD�� HO� DVLVWHQWH� GHQWDO� SXHGH� SURSRUFLRQDU� XQD�

LQIRUPDFLyQ�VXILFLHQWH�VREUH�HO�HVWDGR�GH�VDOXG�JHQHUDO�GHO�SDFLHQWH��DVt�FRPR�DOHUWDUOH�GH�VL��HQ�VX�
RSLQLyQ� GHEHUtD� EXVFDU� XQD� LQIRUPDFLyQ� DGLFLRQDO� WDQWR� GH� ORV� SDGUHV� FRPR� GHO� SHGLDWUD� TXH� OR�
DWLHQGH�������

�
/D�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�GHVDUUROOR�SVtTXLFR�\�VRFLDO�GHO�SDFLHQWH�HV�LPSRUWDQWH��

$OJXQDV� YHFHV� HV� GLItFLO� REWHQHU� XQD� LQIRUPDFLyQ� SUHFLVD� HQ� OR� UHIHUHQWH� D� ORV� SUREOHPDV� GH�
DSUHQGL]DMH�� FRPSRUWDPLHQWR� \� FRPXQLFDFLyQ� GHO� QLxR�� VREUH� WRGR� FXDQGR� ORV� SDGUHV� FRQRFHQ� HO�
WUDVWRUQR�TXH�SUHVHQWD�VX�KLMR�SHUR�VRQ�UHDFLRV�D�KDEODU�VREUH�HO�PLVPR��(Q�FRQVXOWD�RGRQWROyJLFD��
ORV� SUREOHPDV� GH� FRPSRUWDPLHQWR� VXHOHQ� HVWDU� HQ� UHODFLyQ� FRQ� OD� LQFDSDFLGDG� GHO� QLxR� SDUD�
FRPXQLFDUVH�FRQ�HO�PpGLFR�\�SRGHU�DVt�VHJXLU�VXV�LQVWUXFFLRQHV�������

�
(Q�RFDVLRQHV�HVWD�LQFDSDFLGDG�HV�DWULEXLEOH�DO�EDMR�FRHILFLHQWH�LQWHOHFWXDO�GHO�QLxR��2FXUUH�D�

PHQXGR� TXH� ORV� SDGUHV� QR� FRPXQLFDQ� DO� RGRQWyORJR� GH� PDQHUD� YROXQWDULD� TXH� VX� KLMR� WLHQH� XQ�
FRHILFLHQWH� LQWHOHFWXDO� EDMR�� R� ELHQ� TXH� SUHVHQWD� XQ� WUDVWRUQR� GH� DSUHQGL]DMH�� *HQHUDOPHQWH�� OD�
DVLVWHQWH� HV� FDSD]� GH� DYHULJXDU� \D� GH� DQWHPDQR� VL� HO� QLxR� SUHVHQWD� HVWRV� WUDVWRUQR� UHDOL]DQGR�
SUHJXQWDV�DFHUFD�GH�VX�SURFHVR�GH�DSUHQGL]DMH�LQGLYLGXDO�������

�
'HEH�UHJLVWUDUVH�VL�XQ�QLxR�KD�VLGR�KRVSLWDOL]DGR��$OJXQDV�YHFHV�VL�ORV�SDGUHV�LQIRUPDQ�GH�

HQIHUPHGDGHV�HV�PHMRU�TXH�VHD�HO�RGRQWyORJR�HQ�SHUVRQD�TXLHQ�UHDOLFH�OD�KLVWRULD�FOtQLFD�PpGLFD�\�
RGRQWROyJLFD�� (Q� XQD� FRQYHUVDFLyQ� SULYDGD� FRQ� ORV� SDGUHV� PXHVWUDQ� XQD� PD\RU� IDFLOLGDG� SDUD�
GLVFXWLU� DELHUWDPHQWH� ORV� SUREOHPDV� GH� VX� KLMR�� FRQ� OR� FXDO� GLVPLQX\HQ� ODV� SRVLELOLGDGHV� GH�
LQWHUSUHWDFLRQHV�HUUyQHDV�HQ�HO�FDUiFWHU�GH�ORV�WUDVWRUQRV���
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$GHPiV�� OD� LPSOLFDFLyQ�SHUVRQDO� GHO� RGRQWyORJR� \D� GH� HQWUDGD�� UHIXHU]D� HQRUPHPHQWH� OD�
FRQILDQ]D�GH�ORV�SDGUHV��&XDQGR�HO�RGRQWyORJR�GHVFXEUD�HQ�HO�QLxR�VLJQRV�GH�XQ�WUDVWRUQR�R�GH�XQD�
HQIHUPHGDG�VLVWpPLFD�\D�VHD�FUyQLFD�R�DJXGD��GHEH�FRQVXOWDU�FRQ�VX�SHGLDWUD�SDUD�FRQRFHU�HO�HVWDGR�
GHO�QLxR��HO�SURQyVWLFR�D�ODUJR�SOD]R�\�HO�WUDWDPLHQWR�IDUPDFROyJLFR�TXH�UHFLEH�HQ�HVH�PRPHQWR��(Q�
SUHVHQFLD� GH� XQD� HQIHUPHGDG� R� DQWH� OD� H[LVWHQFLD� GH� DQWHFHGHQWHV� GH� XQ� WUDVWRUQR� JUDYH� HO�
RGRQWyORJR� GHEH� SUHVWDU� DWHQFLyQ� HVSHFLDO� DO� FDVR� GXUDQWH� OD� UHDOL]DFLyQ� GH� OD� KLVWRULD� FOtQLFD� GHO�
QLxR�� $GHPiV� GH� FRQVXOWDU� FRQ� HO� SHGLDWUD�� SXHGH� GHFLGLU� SRU� VX� FXHQWD� OD� REWHQFLyQ� GH� GDWRV�
DGLFLRQDOHV�VREUH�HO�HVWDGR�ItVLFR�GHO�SDFLHQWH�HQ�HVH�PRPHQWR��$QWHV�GH�LQLFLDU�XQ�WUDWDPLHQWR�KD\�
YHFHV�HQ�ODV�TXH�HVWi�LQGLFDGD�OD�UHDOL]DFLyQ�GH�DOJXQDV�SUXHEDV�GH�ODERUDWRULR�\�HV�QHFHVDULR�WRPDU�
SUHFDXFLRQHV�HVSHFLDOHV��6L�HV�RSRUWXQR�HO�RGRQWyORJR�SXHGH� LQFOXVR�GHFLGLU� OD�KRVSLWDOL]DFLyQ�GHO�
QLxR�SDUD�OOHYDU��D�FDER�XQ�WUDWDPLHQWR�EDMR�DQHVWHVLD�JHQHUDO������

(;$0(1�)Ë6,&2�
��������������(O�H[DPHQ�FRPLHQ]D�GHVGH�HO�LQJUHVR�D�OD�FRQVXOWD��GHELHQGR�REVHUYDUVH�OD�SRVWXUD�FRUSRUDO��
OD�LQWHUDFFLyQ�GH�ORV�SDGUHV�HQWUH�Vt�\�FRQ�VX�KLMR��OD�PDQHUD�GH�FDUJDU��FRQVRODU�\�FRQWURODU�DO�QLxR��6H�
GHEH�FRQWDU�FRQ�XQD�WHPSHUDWXUD�DPELHQWDO�DGHFXDGD�TXH�SHUPLWD�GHVYHVWLU�DO�QLxR��(O�DERUGDMH�GHO�
H[DPHQ�ItVLFR�SURSLDPHQWH�WDO�GHEH�VHU�JHQWLO��H[SOLFiQGROH�DO�QLxR�FRQ�SDODEUDV�FODUDV�\�DFRUGHV�D�VX�
HGDG�OR�TXH�VH�OH�YD�D�KDFHU��6H�OH�SLGH�D�OD�PDGUH�R�SDGUH�TXH�OR�GHVYLVWDQ�\�OXHJR�SHUPDQH]FDQ�MXQWR�
D�pO��1R�HV�QHFHVDULR�VDFDU�WRGD�OD�URSD�GH�XQD�YH]��5HFRUGDU�HO�ODYDGR�GH�PDQRV��DQWHV�\�GHVSXpV�GH�
UHDOL]DU�HO�H[DPHQ��6H�GHEH�SURFXUDU�WHQHU�XQ�FRQWDFWR�YLVXDO�FRQ�HO�QLxR��XQD�DSUR[LPDFLyQ�WUDQTXLOD�
\� UHODMDGD� \� PDQRV� WLELDV�� 'HQWUR� GHO� H[DPHQ� ItVLFR� JHQHUDO� VH� FRQVLJQDQ� ORV� VLJQRV� YLWDOHV��
HVSHFLDOPHQWH�HQ�XQD�FRQVXOWD�FRQ�PRUELOLGDG�FRQFRPLWDQWH��HVWDGR�GH�DOHUWD�\�DFWLYLGDG��FRORU�GH�OD�
SLHO� \�PXFRVDV�� SHUIXVLyQ� H� KLGUDWDFLyQ�� 3DUD� UHDOL]DU� XQ� H[DPHQ� VHJPHQWDULR� FRPSOHWR� VH� GHEHUi��
GHSHQGLHQGR� GH� OD� HGDG� GHO� QLxR� \� GLVSRVLFLyQ� KDFLD� HO� H[DPLQDGRU�� UHFXUULU� D� DOJXQDV� HVWUDWHJLDV�
FRPR�GLVWUDHUOR�FRQ�MXJXHWHV�R�GLEXMRV�HQ�ORV�PXURV��FRQ�VRQLGRV��\�HQ�DOJXQRV�FDVRV�VROLFLWiQGROH�D�
OD�PDGUH� TXH� OR� VRVWHQJD� HQ� VXV� EUD]RV� R� UHJD]R�� ,JXDOPHQWH�� VH� GHEHUi� GHVDUUROODU� GHVWUH]DV� SDUD�
SRGHU�H[DPLQDU�D�XQ�QLxR� OORUDQGR��DSURYHFKDQGR� ORV�PRPHQWRV�GH� OD� LQVSLUDFLyQ� UHVSLUDWRULD�SDUD�
DXVFXOWDU�� SDOSDU�� HWF�� $� SHVDU� GH� UHDOL]DU� HO� H[DPHQ� ItVLFR� GH� XQ� QLxR� HQ� RFDVLRQHV� VH� SUHVHQWDQ�
DOJXQDV�GLILFXOWDGHV��SULQFLSDOPHQWH�SRU� OODQWR�DJUDYDGR�HQ�DOJXQDV�RSRUWXQLGDGHV�SRU�SDWDOHWDV��QR�
GHEHUtDQ� H[LVWLU� REVWiFXORV� LQIUDQTXHDEOHV� SDUD� SRGHU� UHDOL]DUOR� VLHPSUH� \� HQ� IRUPD� FRPSOHWD�
GHELHQGR�DMXVWDUVH�HO�RUGHQ�GHO�H[DPHQ�ItVLFR�DO�QLxR�\�D�ODV�FLUFXQVWDQFLDV�������
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������������6H�UHFRPLHQGD�FRPHQ]DU�HO�H[DPHQ�ItVLFR�SRU�ORV�VHJPHQWRV�PiV�DFFHVLEOHV��TXH�SURYRTXHQ�
PHQRV�LQFRPRGLGDG�DO�QLxR�\�HQ�HO�FDVR�GH�SUHVHQFLD�GH�GRORU��SRU� ODV�]RQDV�PHQRV�VHQVLEOHV��(Q�
DTXHOORV�QLxRV�TXH�SRU�VX�HGDG�D~Q�QR�FRRSHUDQ�OR�VXILFLHQWH�FRQ�HO�H[DPHQ�IDUtQJHR��VH�UHFRPLHQGD�
UHDOL]DUOR��DO�ILQDO��SRU�UHSUHVHQWDU�HO�EDMDOHQJXDV�XQ�HOHPHQWR�KRVWLO�D�FXDOTXLHU�HGDG��3RU�~OWLPR��VH�
UHDOL]DQ� ODV� PHGLFLRQHV� DQWURSRPpWULFDV�� 3HVR�� VH� GHEH� SHVDU� DO� QLxR�� HQ� OR� SRVLEOH�� GHVQXGR��
FRQGLFLyQ�REOLJDWRULD�HQ� ORV� ODFWDQWHV�PHQRUHV��7DOOD��VH�GHWHUPLQD�FRQVLGHUDQGR�OD�HGDG�GHO�QLxR��
PHQRU� GH� �� DxRV�� DFRVWDGR� HQ� HO� SRGyPHWUR� \� FXDQGR� HV�PD\RU�� GH� SLH�� /RV� WDORQHV� GHEHQ� HVWDU�
DSR\DGRV� FRQWUD� HO� WRSH� LQIHULRU� GHO� HVWDGLyPHWUR�\� OD� YLVWD� ILMD� KDFLD� DGHODQWH�� GH�PRGR�TXH�XQD�
OtQHD�LPDJLQDULD�TXH�SDVH�SRU�HO�iQJXOR�HQWUH�ORV�SiUSDGRV�\�HO�PHDWR�DXGLWLYR�LQFLGD�HQ�OD�SDUHG�HQ�
XQ�iQJXOR�GH����JUDGRV�������

(;$0(1�&/Ë1,&2�

� /D� PD\RU� SDUWH� GH� ORV� GDWRV� QHFHVDULRV� SDUD� HIHFWXDU� XQ� GLDJQyVWLFR� H[KDXVWLYR� GH� ORV�
WUDVWRUQRV�\�HQIHUPHGDGHV�GH� OD�FDYLGDG�RUDO�GHO�QLxRV�VH�FRQVLJXHQ�PHGLDQWH�XQ�H[DPHQ�FOtQLFR�\�
XQD�H[SORUDFLyQ�UDGLROyJLFD�FRPSOHWRV��$GHPiV�GH�H[SORUDU�ODV�HVWUXFWXUDV�EXFDOHV��HQ�DOJXQRV�FDVRV�
HO�RGRQWyORJR�WDPELpQ�TXLHUH�FRQRFHU�HO�SHVR�\�OD�WDOOD�GHO�SDFLHQWH��DVt�FRPR�VX�PDUFKD�R�OD�SRVLEOH�
SUHVHQFLD�GH�PRYLPLHQWRV�LQYROXQWDULRV���

(Q�RFDVLRQHV��OD�SULPHUD�SLVWD�SDUD�GLDJQRVWLFDU�XQD�PDOQXWULFLyQ�SURFHGH�GH�OD�REVHUYDFLyQ�
HQ� XQ� SDFLHQWH� GH� XQD� WDOOD� R� GH� XQ� SHVR� DQRUPDOHV�� 'H� PDQHUD� VLPLODU�� OD� JUDYHGDG� GH� XQD�
HQIHUPHGDG�FXDQGR�HV�GH�RULJHQ�RUDO�SXHGH�VHU�UHFRQRFLGD�REVHUYDQGR�OD�PDUFKD�LQHVWDEOH�\�OHWiUJLFD�
TXH�SUHVHQWD�XQ�QLxR�GHVPHMRUDQGR�DO�FDPLQDU�SRU�OD�FRQVXOWD��7RGR�OR�UHOHYDQWH�GHEH�UHJLVWUDUVH�HQ�
OD�KRMD�GH�VHJXLPLHQWR�GHO�SDFLHQWH��/D�FXDO�KD�GH�DGMXQWDUVH�VLHPSUH�D�VX�KLVWRULD�FOtQLFD�������

� (O� H[DPHQ� FOtQLFR� GHO� QLxR� GHEHUi� KDFHUVH� VLHPSUH� FRQ� OD� PD\RU� EUHYHGDG� SRVLEOH� \�
GHWHUPLQDU�TXH�QR�H[LVWH�QLQJXQD�OHVLyQ�HQ�ERFD��

�

�

�

�
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/RV�DQiOLVLV�FRUULHQWHV�R�VLVWHPiWLFRV�GH�OD�RULQD�\�ORV�HVWXGLRV�HVSHFLDOHV�GH�OD�IXQFLyQ�UHQDO�
DSRUWDQ�GDWRV�~WLOHV�UHVSHFWR�D�OD�LQWHJULGDG�GH�ORV�ULxRQHV��YtDV�XULQDULDV�\�VXV�IXQFLRQHV��7DPELpQ�
FRQVWLWX\HQ� LQGLFDGRUHV� VHQVLEOHV� GHO� HVWDGR� JHQHUDO� GHO� VXMHWR�� 3DUD� HQWHQGHU� OD� LPSRUWDQFLD� GH�
GLFKRV� HVWXGLRV� \� VXV� DSOLFDFLRQHV� FOtQLFDV�� VH� QHFHVLWDQ� FRQRFHU� ORV� HOHPHQWRV� TXH� QRUPDOPHQWH�
IRUPDQ� OD� RULQD�� ODV� VXEVWDQFLDV� TXH� FRQWLHQH� GLFKR� OtTXLGR� \� ORV� PHFDQLVPRV� TXH� UHJXODQ� HO�
YROXPHQ�XULQDULR�������
�
25,1$�
�

³(V� HO� OtTXLGR� IRUPDGR� SRU� DJXD� \� SURGXFWRV� GHO� PHWDEROLVPR� TXH� HV� VHFUHWDGR� SRU� ORV�
ULxRQHV�� VHJUHJDGR� SRU� ORV� ULxRQHV� PHGLDQWH� HO� FXDO� VH� HOLPLQDQ� QXPHURVDV� VXVWDQFLDV� GHO�
PHWDEROLVPR�RUJiQLFR��TXH�GH�QR�VHU�HOLPLQDGDV�LQWR[LFDUtDQ�HO�RUJDQLVPR��DOPDFHQDGR�HQ�OD�YHMLJD�
\�HPLWLGR�D�WUDYpV�GH�OD�XUHWUD´������
�
&RPSRVLFLyQ�GH�OD�2ULQD��
�
� ³/D� FRPSRVLFLyQ� GH� OD� RULQD� QRUPDO� FDPELD� FRQ� OD� GLHWD�� OD� DFWLYLGDG� ItVLFD� \� HVWUpV�
HPRFLRQDOHV� SHUR� VLHPSUH� LQFOX\H� DJXD�� XUHD�� iFLGR� ~ULFR� \� FORUXUR� GH� VRGLR�� (Q� FDVR� GH�
HQIHUPHGDG�� OD� RULQD� SXHGH� LQFOXLU� DOJXQD� SURWHtQD�� JOXFRVD�� FXHUSRV� FHWyQLFRV�� KHPRJORELQD��
OtSLGRV��EDFWHULDV��XURELOLQyJHQRV�R�FiOFXORV��SURGXFWRV�QR�SUHVHQWHV�HQ�OD�RULQD�QRUPDO´������
�
32/,85,$��9ROXPHQ�GH�RULQD�TXH�H[FHGH�GH������PO�GtD���(V�D�FRQVHFXHQFLD�GHO�SDVR�GHO�OtTXLGR�
LQWHUVWLFLDO�DO�SODVPD�GHVSXpV�GH�TXHPDGXUDV�\�HO� LQJUHVR�H[FHVLYR�R�HO�JRWHR�GH� OtTXLGR��'HIHFWR�
FRP~Q�HQ�GLDEHWHV�VDFDULQD��HO�KLSHUSDUDWLURLGLVPR�H�LQIHFFLRQHV�������
�
2/,*8,5$��9ROXPHQ�GH�RULQD�PHQRU�GH�����PO�GtD��SXHGH�VHU� UHVXOWDGR�GH� OD�GLVPLQXFLyQ�GH� OD�
FRQFHQWUDFLyQ�GH�VRGLR�HQ�HO�ILOWUDGR��'HIHFWR�FRP~Q�HQ�LQVXILFLHQFLD�FRQJHVWLYD�FDUGLDFD��FXDQGR�
GLVPLQX\H�OD�LQJHVWD��GH�OtTXLGRV��\�FXDQGR�VDOH�OtTXLGR�HQ�H[FHVR�SRU�YtDV�H[WUDUHQDOHV��SRU�HMHPSOR��
HQ�OD�GHVKLGUDWDFLyQ�������
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$1È/,6,6�'(�25,1$�
� � �
� ³(O� DQiOLVLV� GH� RULQD� �VLVWHPiWLFR�� HV� XQ� PpWRGR� PX\� XVDGR� SDUD� OD� GHWHFFLyQ� LQLFLDO� GH�
DOWHUDFLRQHV� GH� YtDV� XULQDULDV� \� GH� WLSR� JHQHUDO�� /D� SUHVHQFLD� GH� DOWHUDFLRQHV� REOLJD� D� QXHYRV�
HVWXGLRV� HQ� RULQD� \� VDQJUH�� /RV� HOHPHQWRV� GHO� DQiOLVLV� GH� RULQD� LQFOX\HQ� HYDOXDFLyQ� GH� VXV�
FDUDFWHUtVWLFDV�ItVLFDV�FRPR�FRORU��RORU��WUDQVSDUHQFLD�\�RSDFLGDG��PHGLFLyQ�GH�OD�GHQVLGDG�\�HO�3K��
GHWHFFLyQ� \� PHGLFLyQ� DSUR[LPDGD� GH� SURWHtQDV�� JOXFRVD� \� FXHUSRV� VHWyQLFRV�� \� HO� HVWXGLR� GHO�
VHGLPHQWR�HQ�EXVFD�GH�OHXFRFLWRV�\�HULWURFLWRV��FLOLQGURV�\�FULVWDOHV´������
�
� ³/RV� PpWRGRV� GH� ODERUDWRULR� SDUD� GHWHFWDU� R� PHGLU� WDOHV� HOHPHQWRV� LQFOX\HQ� HO� H[DPHQ� D�
VLPSOH�YLVWD�� GHO� DVSHFWR�GHO� OtTXLGR��PHGLFLyQ�GH�3K�\�E~VTXHGD�GH�SURWHtQDV�� JOXFRVD�\� FXHUSRV�
FHWyQLFRV�� � SRU� PHGLR� GH� WLUDV� UHDFWLYDV�� UHIUDWRPHWUtD�� SDUD� PHGLU� OD� GHQVLGDG� H� LQVSHFFLyQ�
PLFURVFySLFD�GHO�VHGLPHQWR�FHQWULIXJDGR�HQ�EXVFD�GH�FpOXODV��FLOLQGURV�\�FULVWDOHV´������
)LQDOLGDG��

•� ,GHQWLILFDU�HQIHUPHGDG�GH�ULxRQHV�R�YtDV�XULQDULDV��
•� 'HWHFWDU�HQIHUPHGDGHV�PHWDEyOLFDV�R�VLVWpPLFDV��VLQ�UHODFLyQ�FRQ�WUDVWRUQRV�UHQDOHV�������

0pWRGR��
� 5H~QDVH� XQD�PXHVWUD� GH� RULQD� GH� ���PO�� FXDQGR�PHQRV� \� VL� HV� SRVLEOH�� OD� SULPHUD� GH� OD�
PDxDQD��SRUTXH�FRQWLHQH�OD�PD\RU�FRQFHQWUDFLyQ�GH�VROXWRV�������
�
,PSRUWDQFLD�GH�ORV�UHVXOWDGRV��
� /D� GHQVLGDG� LQIOX\H� HQ� HO� FRORU� \� HO� RORU� GH� OD� RULQD�� \� DO� DXPHQWDU� OD� SULPHUD�� HO� OtTXLGR�
DGTXLHUH� FRORU�PiV�REVFXUR�\�RORU�PiV� LQWHQVR�� DO� VHU�PHQRU� OD� GHQVLGDG�� OD� RULQD� VH� YXHOYH�PiV�
FODUD��/D�SULPHUD�PXHVWUD�GH�OD�PDxDQD�SRVHH�OD�PD\RU�GHQVLGDG�������
�
� (O�3K�GH�OD�RULQD�TXH�HV�XQ�IOXLGR�HQ�JUDQ�PHGLGD�SRU�OD�GLHWD�\�PHGLFDPHQWRV��LQIOX\H�D�VX�
YH]�HQ�HO�DVSHFWR�GHO�OtTXLGR�\�OD�FRPSRVLFLyQ�GH�ORV�FULVWDOHV�������
�
3+� $/&$/,12�� PD\RU� GH� ���� XQLGDGHV� FDUDFWHUtVWLFRV� GH� XQD� GLHWD� ULFD� HQ� YHUGXUDV�� FtWULFRV��
OiFWHRV�\�FRQ�SRFD�FDUQH��RFDVLRQDQ�HQWXUELDPLHQWRV�\�IRUPDFLyQ�GH�FULVWDOHV�GH�IRVIDWR��FDUERQDWR�\�
DPRUIRV�����
�
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3+�$&,'2��PHQRU�GH�����TXH�HV�WtSLFR�GH�XQD�GLHWD�ULFD�HQ�SURWHtQDV�SHUR�SXHGHQ�DSDUHFHU�HQ�HOOD�
HQ�XQ�HVWDGR�EHQLJQR�FRQRFLGR�FRPR�SURWHLQXULD�RUWRVWiWLFD�PDV�IUHFXHQWH�HQ�HO�VHJXQGR�GHFHQLR�GH�
OD�YLGD������
�
/RV�VLJXLHQWHV�GDWRV�DQRUPDOHV�SRU�OR�UHJXODU�VXJLHUHQ�DOWHUDFLyQ��
�

•� &RORU�� ORV� FDPELRV� HQ� HO� FRORU� SXHGHQ� VHU� FRQVHFXHQFLD� GH� GLHWD�� IiUPDFRV�� \� PXFKRV�
WUDVWRUQRV�PHWDEyOLFRV��LQIODPDWRULRV�R�LQIHFFLRVRV��

•� 2ORU�� (Q� OD� GLDEHWHV� VDFDULQD�� OD� LQDQLFLyQ� \� OD� GHVKLGUDWDFLyQ�� RORU� IUXWDO� HQ� SUHVHQFLD� GH�
FXHUSRV�FHWyQLFRV��HQ�OD�LQIHFFLyQ�GH�YtDV�XULQDULDV�HV�FRP~Q�HO�RORU�IpWLGR�SURGXFLGR�SRU�HO�
PLFURRUJDQLVPR�&ROL��

•� 7UDQVSDUHQFLD�� OD�RULQD� WXUELD�SXHGH�SRVHHU� OHXFRFLWRV�\� HULWURFLWRV�� EDFWHULDV� � \� WUDVWRUQRV�
TXH�VXHOHQ�GHQRWDU�LQIHFFLyQ�UHQDO��

•� 'HQVLGDG��/D�GLVPLQXFLyQ�GH�OD�GHQVLGDG��OODPDGD�KLSRWHQXULD��HVWR�HV�������D��������VLJQR�
FDUDFWHUtVWLFR�GH�GLDEHWHV�LQVtSLGD��JORPHUXORQHIULWLV��SLHORQHIULWLV��LQVXILFLHQFLD�UHQDO�DJXGD��
DOFDORVLV�KLSHUFDOFHPLD� H�KLSRSRWDVHPLD��(O� LQFUHPHQWR�GH� OD�GHQVLGDG�HV� FDUDFWHUtVWLFR�GH�
WUDVWRUQRV� KHSiWLFRV�� LQVXILFLHQFLD� FRQJHVWLYD� FDUGLDFD�� GHVKLGUDWDFLyQ� \� QHIURVLV�� /D�
SHUVLVWHQFLD� GH� OD� PLVPD� GHQVLGDG�� HVWR� HV�� VLWXDFLyQ� HQ� TXH� ODV� FLIUDV� SHUPDQHFHQ�
UHODWLYDPHQWH�FRQVWDQWHV�GH�XQD�PXHVWUD�D�RWUD��LQGLFD�OHVLyQ�UHQDO�JUDYH��

•� 3K��(O�3K�DOFDOLQR�GH�OD�RULQD�SXHGH�VHU�FRQVHFXHQFLD�GH�LQIHFFLyQ�GH�YtDV�XULQDULDV��(O�3K�
iFLGR�HQ�RULQD�VH�REVHUYD�HQ�WXEHUFXORVLV�UHQDO��

•� $]~FDUHV��OD�JOXFRVXULD�VXHOH�GHQRWDU�GLDEHWHV�VDFDULQD��KLSHUWHQVLyQ��LQWUDFUDQHDO��
•� &HWRQDV��/D�FHWRQXULD�HV�XQ�VLJQR�FDUDFWHUtVWLFR�GH�OD�GLDEHWHV�VDFDULQD��HQ�OD�FXDO�HO�DSRUWH�

LQVXILFLHQWH�GH�LQVXOLQD�KDFH�TXH�ORV�WHMLGRV�QR�DEVRUEDQ�VXILFLHQWHPHQWH�JOXFRVD��LQDQLFLyQ��
GLVPLQXFLyQ�GH�OD�LQJHVWLyQ�GH�DOLPHQWRV�FRPR�HO�FDVR�GH�OD�GLDUUHD�\�YyPLWRV���

•� &pOXODV�� OHXFRFLWRV� HQ� OD� RULQD� VXHOH� GHQRWDU� LQIODPDFLyQ� GH� YtDV� XULQDULDV�� LQIHFFLyQ� GH�
ULxRQHV��

•� &LOLQGURV��HO�Q~PHUR�H[FHVLYR�GH�ORV�PLVPRV�LQGLFD�WUDVWRUQRV�GHO�ULxyQ���
•� &ULVWDOHV��HO�H[FHVR�GH�ORV�PLVPRV�LQGLFD�KLSHUFDOFHPLD��\�HUURU�LQQDWR�GH�PHWDEROLVPR������

�
�
�
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/D�HOLPLQDFLyQ�GH� ORV�SURGXFWRV�GH�GHVHFKR�GH� OD�GLJHVWLyQ�HV� LQGLVSHQVDEOH�SDUD� OD� VDOXG��
'LFKRV�SURGXFWRV�H[FUHWDGRV�VH�FRQRFHQ�FRPR�H[FUHPHQWR�R�KHFHV��(O�H[DPHQ�GH�HVWDV�VH� UHDOL]D�
FRQ�IUHFXHQFLD�HQ�OD�HYDOXDFLyQ�GH�WUDVWRUQRV�JDVWURLQWHVWLQDOHV�\�VXV�UHVXOWDGRV�D\XGDQ�D�GHVFXEULU�
HO� VDQJUDGR� \� REVWUXFFLyQ� JDVWURLQWHVWLQDO�� LFWHULFLD� REVWUXFWLYD�� HQIHUPHGDGHV� SDUDVLWDULDV��
GLVHQWHUtD��FROLWLV�XOFHURVD��\�DXPHQWR�GH�OD�H[FUHFLyQ�GH�JUDVDV������
�

8Q�DGXOWR�H[FUHWD�����D�����J�GH�PDWHULD�IHFDO�SRU�GtD��GH�ORV�FXDOHV�HO�����SXHGH�VHU�DJXD��
/DV� KHFHV� VRQ� OR� TXH� TXHGD� GH� ORV� �� D� ��� OLWURV� GH� OtTXLGR� TXH� FDGD� GtD� HQWUDQ� DO� LQWHVWLQR�� /RV�
DOLPHQWRV�\� OtTXLGRV� LQJHULGRV�SRU�YtD�EXFDO��VDOLYD��VHFUHFLRQHV�JiVWULFDV�� MXJR�SDQFUHiWLFR�\�ELOLV�
FRQWULEX\HQ�D�OD�IRUPDFLyQ�GH�ODV�KHFHV������

�
/DV�KHFHV�VH�FRPSRQHQ�GH��
�

��� 5HVLGXRV�GH�GHVHFKR�GH�PDWHULDO�LQGLJHULEOH�FRPR�OD�FHOXORVD�GH�ORV�DOLPHQWRV�LQJHULGRV�ORV�
FXDWUR�GtDV�DQWHULRUHV��

��� %LOLV��HO�FRORU�VH�GHEH��QRUPDOPHQWH�D�ORV�SLJPHQWRV�ELOLDUHV��DOJR�DOWHUDGRV�SRU�OD�DFFLyQ�GH�
ODV�EDFWHULDV��

��� 6HFUHFLRQHV�LQWHVWLQDOHV��LQFOX\HQGR�PRFR��
��� /HXFRFLWRV�TXH�PLJUDQ�DO�WRUUHQWH�VDQJXtQHR��
��� &pOXODV�HSLWHOLDOHV�GHVSUHQGLGDV��
��� *UDQ�FDQWLGDG�GH�EDFWHULDV��TXH�FRQVWLWX\HQ�KDVWD�XQD�WHUFHUD�SDUWH�GH�ORV�VyOLGRV�WRWDOHV��
��� 0DWHULDO�LQRUJiQLFR����������SULQFLSDOPHQWH��FDOFLR�\�IRVIDWRV��
��� $OLPHQWR�QR�GLJHULGR�R�QR�DEVRUELGR��HQ�FDQWLGDGHV�PX\�SHTXHxDV������

�
�
�
�
�
�
�



� ���

$63(&72�
�
(O� H[DPHQ� GH� KHFHV� GHEH� LQFOXLU� WDPDxR�� IRUPD�� FRQVLVWHQFLD�� FRORU�� RORU�� \� SUHVHQFLD� R�

DXVHQFLD� GH� VDQJUH��PRFR�� IUDJPHQWRV� GH� WHMLGR�� UHVLGXRV� GH� DOLPHQWRV�� EDFWHULDV�� \� SDUiVLWRV�� (O�
DVSHFWR�PDFURVFySLFR�GH� ODV�KHFHV�GHEH� HYDOXDUVH� DQWHV�GH� OD� DGPLQLVWUDFLyQ�GH�EDULR�� OD[DQWHV�R�
HQHPDV������
�
)DFWRUHV�TXH�LQWHUILHUHQ��
�
/DV� PXHVWUDV� GH� KHFHV� GH� SDFLHQWHV� TXH� HVWiQ� UHFLELHQGR� EDULR�� ELVPXWR� R� DQWLELyWLFRV�� QR� VRQ�
VDWLVIDFWRULDV������
(O�ELVPXWR�GH�ORV�SDSHOHV�KLJLpQLFRV�\�GH�ODV�WRDOODV�GH�SDSHO�REVWDFXOL]D�ODV�SUXHEDV�������
�
0pWRGR��
�

/DV�KHFHV�GHEHQ�UHFROHFWDUVH�HQ�XQ�UHFLSLHQWH�OLPSLR��VHFR��OLEUH�GH�RULQD��WRGR�HO�H[FUHPHQWR�
GHEH� VHU� UHFROHFWDGR� \� WUDQVIHULGR� D� XQ� UHFLSLHQWH�� PHGLDQWH� XQ� DEDWHOHQJXDV�� 3DUD� PHMRUHV�
UHVXOWDGRV�� GHEHQ� FXEULUVH� ODV� PXHVWUDV� \� HQYLDUODV� DO� ODERUDWRULR� LQPHGLDWDPHQWH� GHVSXpV� GH� OD�
UHFROHFFLyQ������
�
&RQVLVWHQFLD��FRQILJXUDFLyQ��IRUPD�\�FDQWLGDG��
�
� /RV�YDORUHV�QRUPDOHV�����D�����J�GtD��
�
(VWH� GHEH� GH� VHU� IRUPDGR�� SOiVWLFR�� VXDYH�� EODQGR�\� YROXPLQRVR� FRQ� XQD� GLHWD� ULFD� HQ� KRUWDOL]DV��
SHTXHxR�\�VHFR�FRQ�XQD�GLHWD�ULFD�HQ�FDUQH��KD\�VHPLOODV�\�FiVFDUDV�GH�KRUWDOL]DV�������
�
�
�
�
�
�
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([SOLFDFLyQ�GH�OD�SUXHED��
� �

/DV�KHFHV�QRUPDOPHQWH�UHIOHMDQ�OD�IRUPD�\�HO�FDOLEUH�GH�OD�OX]�\�PRWLOLGDG�GHO�FRORQ��/RV�
KiELWRV� LQWHVWLQDOHV� GH� ODV� SHUVRQDV� VDQDV� YDUtDQ� FRQVLGHUDEOHPHQWH�� 3RU� HVWD� UD]yQ� ODV� SDODEUDV�
³'LDUUHD´�\�³(VWUHxLPLHQWR´�VLJQLILFDQ�SRFR��H[FHSWR�FXDQGR�VH�YHQ�FRPR�XQ�FDPELR�GHO�PRGHOR�
LQGLYLGXDO�DFRVWXPEUDGR��(V�LPSRUWDQWH�OD�LQIRUPDFLyQ�GHWDOODGD�SDUD�HYDOXDU�HVWD�DQRUPDOLGDG�������
�
,PSOLFDFLRQHV�FOtQLFDV��

��� /D�FRQVLVWHQFLD�GH�ODV�KHFHV�SXHGH�DOWHUDUVH�HQ�GLIHUHQWHV�HVWDGRV�GH�HQIHUPHGDG��� �
$��'LDUUHD�PH]FODGD�FRQ�PRFR�\�HULWURFLWRV�UHODFLRQDGD�FRQ��WLIR��WLIRLGHD��FyOHUD��
%�� 'LDUUHD� PH]FODGD� FRQ� PRFR� \� OHXFLWRV� UHODFLRQDGD� FRQ�� FROLWLV� XOFHURVD�� FROLWLV�

UHJLRQDO��VDOPRQHORVLV��\�WXEHUFXORVLV�LQWHVWLQDO��
&�� +HFHV�SDVWRVDV�FRQ�XQ�DOWR�FRQWHQLGR�GH�JUDVD�

��� 6H�DSUHFLD�JHQHUDOPHQWH�GH�LQPHGLDWR�XQ�DXPHQWR�VLJQLILFDWLYR�GH�JUDVD��
��� (Q�OD�REVWUXFFLyQ�GHO�FROpGRFR��OD�JUDVD�GD�XQ�DVSHFWR�GH�PDVLOOD�DO�H[FUHPHQWR��
��� (Q� HQIHUPHGDG� FHOLDFD�� HO� DVSHFWR� FRQ� IUHFXHQFLD� VH� DVHPHMD� D� SLQWXUD� GH�

DOXPLQLR�GHELGR�D�ORV�iFLGRV�JUDVRV��
��� (Q� ILEURVLV� TXLVWLWD�� HO� DXPHQWR� GH� JUDVDV� QHXWUDV� GD� DO� H[FUHPHQWR� XQ� DVSHFWR�

JUDVRVR�FRPR�GH�PDQWHTXLOOD��
'��8Q�H[FUHPHQWR�YROXPLQRVR��HVSXPRVR�WLHQH�UHODFLyQ�FRQ�HQIHUPHGDG�FHOLDFD��

��� $OWHUDFLRQHV�GH� WDPDxR�\�IRUPD�LQGLFDQ�PRWLOLGDG�DOWHUDGD�R�DQRUPDOLGDGHV�HQ� ODV�SDUHGHV�
GHO�FRORQ������

�
2ORU�\�3K��
9DORUHV�QRUPDOHV��(O�RORU�FDUDFWHUtVWLFR�YDUtD�FRQ�HO�3K�GHO�H[FUHPHQWR��HO�3K�QRUPDO�HV�QHXWUR�R�
OLJHUDPHQWH�DOFDOLQR�������
/DV� VXVWDQFLDV� LQGRO� \� HVFDWRO�� IRUPDGDV� SRU� OD� SXWUHIDFFLyQ� \� IHUPHQWDFLyQ� LQWHVWLQDOHV� SRU� ODV�
EDFWHULDV� VRQ� ODV� FDXVDV�SULQFLSDOHV�GHO�RORU�GHO� H[FUHPHQWR�QRUPDO��6LHPSUH�SXHGH�REVHUYDUVH� HO�
RORU�GH�ODV�KHFHV��(O�3K�GHSHQGH�GH�OD�IHUPHQWDFLyQ�\�SXWUHIDFFLyQ�EDFWHULDQDV�HQ�HO�LQWHVWLQR������
�
�
�
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&RORU���
9DORUHV�QRUPDOHV��FDIp�
(O�FRORU�GH�ODV�KHFHV�FDPELD�HQ�ORV�HVWDGRV�GH�HQIHUPHGDG��SRU�HMHPSOR�OD�VDQJUH�IiFLOPHQWH�YLVLEOH�
LQGLFD�VLHPSUH�XQ�HVWDGR�DQRUPDO������
(O�FRORU�WDPELpQ�SXHGH�HVWDU�LQIOXHQFLDGR�SRU�OD�GLHWD��FRORUDQWH�GH�ORV�DOLPHQWRV��DOJXQRV�DOLPHQWRV�
\�IiUPDFRV�������
�
6DQJUH�HQ�KHFHV��
9DORUHV�QRUPDOHV��QHJDWLYD�
(Q�OD�SHUVRQD�QRUPDO�SDVDQ�GLDULDPHQWH�����D�����PO�GH�VDQJUH�KDFLD�HO�LQWHULRU�GHO�DSDUDWR�*,��0iV�
GH�����PO�GH�VDQJUH�HQ����KRUDV�HV�XQ�VLJQR�LPSRUWDQWH�GH�HQIHUPHGDG�HQ�HO�WXER�*,��(V�PDV�FRP~Q�
REVHUYDU� VDQJUH� HQ�KHPRUURLGHV�R� ILVXUDV��(O�GHVFXEULPLHQWR�GH� VDQJUH�RFXOWD� �GLVLPXODGD�� HQ� ODV�
KHFHV�HV�PX\�~WLO�HQ�OD�GHWHFFLyQ�R�ORFDOL]DFLyQ�GH�HQIHUPHGDG�GHO�WXER�*,������
/D� YLWDPLQD� &� WRPDGD� HQ� FDQWLGDGHV� VXSHULRUHV� D� ���� PJ�� SRU� GtD� SXHGH� FDXVDU� SUXHED� IDOVD�
QHJDWLYD�SDUD�VDQJUH�RFXOWD�HQ�KHFHV������
/RV� IiUPDFRV� TXH� SXHGHQ� SURGXFLU� SUXHEDV� IDOVDV� SRVLWLYDV� SDUD� VDQJUH� RFXOWD� LQFOX\HQ�� ÈFLGR�
%yULFR��%URPXURV��&ROTXLFLQD��<RGR��+LHUUR�LQRUJiQLFR��$JHQWHV�2[LGDQWHV�������
�
0RFR�HQ�KHFHV��
9DORUHV�QRUPDOHV��1HJDWLYR�
/D� PXFRVD� GHO� FRORQ� VHFUHWD� PRFR� HQ� UHVSXHVWD� DO� HVWtPXOR� SDUDVLPSiWLFR�� (Q� OD� VLWXDFLyQ� GH�
H[FLWDELOLGDG�SDUDVLPSiWLFD�DSDUHFH�PRFR�HQ�ODV�KHFHV��
/D� SUHVHQFLD� GH� PRFR� UHFRQRFLEOH� HQ� XQD� PXHVWUD� GH� KHFHV� HV� DQRUPDO� \� GHEH� VHU� LQIRUPDGD� \�
UHJLVWUDGD�������

*UDVD�HQ�KHFHV��
9DORUHV�QRUPDOHV��&RQ�XQD�GLHWD�QRUPDO���OD�JUDVD�GH�ODV�KHFHV�GHEH�VHU�KDVWD�XQ�����GH�ORV�VyOLGRV�
WRWDOHV�������
/RV�OtSLGRV�PHGLGRV�FRPR�iFLGRV�JUDVRV�����K���D���J����K��
(VWD� SUXHED� WDPELpQ� HV� ~WLO� HQ� HO� GLDJQRVWLFR� GH� VtQGURPHV� GH�PDODEVRUFLyQ�� FRPR� LQVXILFLHQFLD�
SDQFUHiWLFD�\�HQIHUPHGDG�GH�:KLSSOH�HQ�OD�FXDO�OD�HVWHDWRUUHD�HV�XQD�FDUDFWHUtVWLFD�SURPLQHQWH������
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/DV� YDFXQDV� VRQ� VXVWDQFLDV� �DQWtJHQRV�� TXH� IDYRUHFHQ� OD� SURGXFFLyQ� GH� DQWLFXHUSRV�

�GHIHQVDV�� FRQWUD� ORV� JpUPHQHV� FDXVDQWHV� GH� ODV� HQIHUPHGDGHV�� 6H� HODERUDQ� FRQ� JpUPHQHV� YLYRV�
DWHQXDGRV� �HVWR� HV�� LQFDSDFHV� GH� SURGXFLU� OD� HQIHUPHGDG��� FRQ� JpUPHQHV� PXHUWRV� R� PHGLDQWH�
LQJHQLHUtD� JHQpWLFD�� ODV� YDFXQDV� VRQ� LPSRUWDQWHV� SRUTXH� HYLWDQ� HQIHUPHGDGHV� WDQ� JUDYHV� FRPR� OD�
SROLR��OD�GLIWHULD��HO�WpWDQRV��OD�WRV�IHULQD�R�DOJXQRV�WLSRV�GH�PHQLQJLWLV��HQWUH�RWUDV��������

/DV� YDFXQDV�� XQR� GH� ORV� PD\RUHV� ORJURV� GH� OD� KXPDQLGDG�� VRQ� JpUPHQHV� �R� WR[LQDV�
SURGXFLGDV�SRU�HOORV��TXH�KDQ�VLGR�PDQLSXODGRV�SDUD�TXH�QR�SXHGDQ�RFDVLRQDU�HQIHUPHGDG�SHUR�D�OD�
YH]�PDQWHQJDQ�VX�FDSDFLGDG�GH�VHU�UHFRQRFLGRV�SRU�HO�VLVWHPD�GHIHQVLYR��&RQ�VX�DGPLQLVWUDFLyQ��HO�
RUJDQLVPR�SURGXFH�DQWLFXHUSRV�TXH�OR�SURWHJHQ�GH�LJXDO�PRGR�TXH�VL�KXELHUD�VXIULGR�OD�HQIHUPHGDG��
DXQTXH�GHSHQGLHQGR�GH� OD�YDFXQD�\�GH� OD�HGDG�D�TXH�VH�DSOLFD��SXHGHQ�VHU�QHFHVDULDV�YDULDV�GRVLV�
SDUD�FRQVHJXLUOR��������

6X� SULQFLSDO� GHVYHQWDMD� UDGLFD� HQ� ORV� HIHFWRV� VHFXQGDGRV� TXH� SXHGHQ� DSDUHFHU� GHVSXpV� GH�
LQRFXODGDV��/D�PD\RUtD�GH�ORV�QLxRV�WLHQH�DOJXQRV�JUDGRV�GH�ILHEUH��PDOHVWDU�JHQHUDO�R�LQIODPDFLyQ�
HQ� OD� ]RQD� GHO� SLQFKD]R��$OJ~Q�QLxR� �PX\� UDUDPHQWH�� KD� VXIULGR� XQD� HQFHIDOLWLV� �LQIODPDFLyQ� GHO�
HQFpIDOR��XQD�SDUWH�GHO�FHUHEUR���3HUR�HO�ULHVJR�GH�WHQHU�XQD�HQFHIDOLWLV�FRPR�FRQVHFXHQFLD�GH�XQD�
YDFXQD�HV�PXFKDV�YHFHV�LQIHULRU�DO�ULHVJR�TXH�FRUUHUtD�VL�VXIULHUD�DOJXQD�GH�ODV�HQIHUPHGDGHV�TXH�ODV�
YDFXQDV�SXHGHQ�SUHYHQLU��3RU�HVD�UD]yQ��ORV�HVSHFLDOLVWDV�VRQ�SDUWLGDULRV�GH�XWLOL]DUODV��$GHPiV��ORV�
HIHFWRV� VHFXQGDULRV� VRQ� FDGD� YH]� PHQRV� IUHFXHQWHV�� DOJXQDV� YDFXQDV�� FRPR� ODV� FRQVHJXLGDV�
PHGLDQWH�LQJHQLHUtD�JHQpWLFD��+DHPR3KLOXV�LQIOXHQ]DH�%��KHSDWLWLV�%��1R�FDXVDQ�PXFKDV�PROHVWLDV�
������
�
([LVWH�RWUR�DUJXPHQWR�D�IDYRU�GH�OD�YDFXQDFLyQ�\�HV�TXH�HVWD��KD�SHUPLWLGR�HUUDGLFDU�OD�YLUXHOD�\�HVWi�
HQ�YtDV�GH�WHUPLQDU�FRQ�HO�VDUDPSLyQ��OD�UXEpROD��OD�SDURWLGLWLV�\�OD�SROLR��(Q�VXPD��ORV�EHQHILFLRV�GH�
YDFXQDU�D�ORV�QLxRV�VXSHUDQ�FRQ�FUHFHV�VXV�GHVYHQWDMDV�������

�
�
�
�
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(GDG�GHO�QLxR�� 9DFXQD��
51�3UHPDWXURV�� /DV� YDFXQDV� VH� FRORFDQ� HQ� ODV� HGDGHV� FURQROyJLFDV� VHJ~Q�

3URJUDPD�GH�LQPXQL]DFLRQHV���FRQ�SHVR�PtQLPR�GH�������JUV��
��������%&*�HQ�SUHPDWXURV� ��������&RQ���NJ�GH�SHVR�
��������$O�QDFHU� ��������%&*��WXEHUFXORVLV��
��PHVHV�� '37��3ROLR��+LE���
��PHVHV�� '37��3ROLR��+LE��
��PHVHV�� '37��3ROLR��+LE���
���PHVHV�� ��������7UHV�YtULFD��
���PHVHV�� '37�±3ROLR�
��DxRV�� '37���3ROLR���
3ULPHUR�EiVLFR��� ��������%&*���7UHV�YtULFD�
����������%iVLFR�� ��������'7�
�
$EUHYLDWXUDV��
%&*� �%DFLOR�GH�&DOPHWWH�*XHULQ��WXEHUFXORVLV���
'37� �'LIWHULD��SHUWXVVLV��WRV�FRQYXOVLYD���WpWDQRV���
+LE� �+HPR3KLOXV�LQIOXHQ]D�WLSR�E����
3ROLR� �3ROLR�YLUDO�WULYDOHQWH��
7UHV�YtULFD�� �6DUDPSLyQ��SDSHUDV��SDURWLGLWLV����UXEpROD����
'7�� �7pWDQR�\�GLIWHULD��UHSHWLU�F����DxRV����
�
�
�
�
�
�
�
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(GDG�GHO�QLxR�� 9DFXQD��
51�� +HSDWLWLV�%��
��PHVHV�� '37��3ROLR��+LE��+HS%���
��PHVHV�� '37��3ROLR��+LE���
��PHVHV�� '37��3ROLR��+LE��+HS�%���
��D����PHVHV�� 3ROLR��
���D����PHVHV�� 005��+LE��9DU��
���PHVHV�� '37��
��D���DxRV�� '37��3ROLR��005��
���D����DxRV�� '37��3ROLR��005��7'���
�
��$EUHYLDWXUDV���

'37� �'LIWHULD��SHUWXVVLV��WRV�FRQYXOVLYD���WpWDQRV���
+LE� �+HPR3KLOXV�LQIOXHQ]D�WLSR�E����
+HS�%� �+HSDWLWLV�%���
005� �6DUDPSLyQ��SDSHUDV��UXEpROD����005 �PHDVOHV��PXPSV��UXEHOOD���
7'� �7pWDQR�\�GLIWHULD��UHSHWLU�F����DxRV����
9DU� �9DULFHOD��

•� 6HJ~Q�ORV�GLVWLQWRV�SDtVHV�H[LVWHQ�DOJXQDV�GLIHUHQFLDV�HQ�HO�PRPHQWR�GH�FRORFDUODV��
�
�
�
�
�
�
�

�
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��
(VWDV� YDFXQDV� H[LVWHQ� HQ� *XDWHPDOD�� SHUR� QR� LQFRUSRUDGDV� DO� 3URJUDPD� DPSOLDGR� GH�

,QPXQL]DFLRQHV�GHO�0LQLVWHULR�GH�6DOXG��SXGLHQGR�VHU�LQGLFDGDV�SRU�HO�3HGLDWUD������
$FFLyQ� 9DFXQD� /DERUDWRULR�
+,%� ±� '37�
DFHOXODU� ,QIDQUL[� *OD[R� 6PLWK�

.OLQH�
+,%� �� '37�
DFHOXODU� �$FWDFHO� $YHQWLV�

3DVWHXU�
'37�� +LE�� SROLR�
LQ\HFWDEOH� 3HQWDFWKLE� $YHQWLV�

3DVWHXU�
,QIOXHQ]D� )OXDUL[� *OD[R� 6PLWK�

.OLQH�
,QIOXHQ]D� 9D[LJULS� $YHQWLV�

3DVWHXU�
1HXPRFRFR� 3UHYHQDU� :\HWK�

1HXPRFRFR� 3QHXPR����� $YHQWLV�
3DVWHXU�

+HSDWLWLV�$� +DYUL[� *OD[R� 6PLWK�
.OLQH�

+HSDWLWLV�$� $YD[LP� $YHQWLV�
3DVWHXU�

+HSDWLWLV�%� (QJHUL[� *OD[R� 6PLWK�
.OLQH�

+HSDWLWLV�%� 5HFRPED[�
%�

$YHQWLV�
3DVWHXU�

+HSDWLWLV�%� +HEHUELRYDF�+%� %DJy�
+HSDWLWLV�$�\�%� 7ZLQUL[� *OD[R� 6PLWK�

.OLQH�
9DULFHOD� ��SHVWH�
FULVWDO��� 9DULOUL[� *OD[R� 6PLWK�

.OLQH�
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9DULFHOD� 9DULFHOD�%LNHQ� $YHQWLV�
3DVWHXU�

$QWLUUiELFD� 9HQRUDE� $YHQWLV�
3DVWHXU�

)LHEUH�WLIRtGHD� 7\3KLP�9,� $YHQWLV�
3DVWHXU�

*DPDJOREXOLQD�VWDQGDUG� %HULJORELQD�3� $YHQWLV�
3DVWHXU�

���
'H�TXp�HQIHUPHGDGHV��GHILHQGHQ�ODV�YDFXQDV"�
�
6DUDPSLyQ��(V�XQD�HQIHUPHGDG�SURGXFLGD�SRU�HO�YLUXV�GH�6DUDPSLyQ��HPSLH]D�FRQ�ILHEUH�DOWD��RMRV�
URMRV� \� OXHJR� DSDUHFHQ� PDQFKDV� FRORUDGDV� HQ� OD� FDUD� \� GHVSXpV� HQ� WRGR� HO� FXHUSR�� 6H� SXHGH�
FRPSOLFDU�\�DIHFWDU� ORV�SXOPRQHV��EURQTXLRV�\�FHUHEUR��6H� WUDQVPLWH�SRU�FRQWDFWR�FRQ�XQD�SHUVRQD�
HQIHUPD�D�WUDYpV�GH�ODV�JRWLWDV�GH�OD�VDOLYD��������
�
/D�5XEpROD���VH�FDUDFWHUL]D�SRU�ILHEUH��JOiQGXODV�KLQFKDGDV�\�HUXSFLyQ�GH�URQFKDV��(VWD�HQIHUPHGDG�
VH�GHEH�FRQWURODU�\D�TXH�VL�HV�FRQWUDtGD�SRU�XQD�PXMHU�HQ�HO�SULPHU�WULPHVWUH�GHO�HPEDUD]R��SRGUtD�
RFDVLRQDU� JUDYHV� PDOIRUPDFLRQHV� HQ� HO� EHEp�� FDXVDQGR� SUREOHPDV� FDUGtDFRV�� VRUGHUD�� FHJXHUD��
UHWDUGR�PHQWDO�VHYHUR�\�RWURV�GDxRV�DO�VLVWHPD�QHUYLRVR�FHQWUDO�������
�
/DV�3DSHUDV���VRQ�FDXVDGDV�SRU�XQ�YLUXV�\�SURGXFHQ�LQIODPDFLyQ�HQ�ODV�JOiQGXODV�VDOLYDOHV��WDPELpQ�
SXHGHQ�RFDVLRQDU�LQIODPDFLyQ�\�GRORU�HQ�ODV�DUWLFXODFLRQHV�\�HQ�ORV�WHVWtFXORV�������
�
7pWDQRV�� HV�XQD� HQIHUPHGDG�TXH�SURGXFH� FRQWUDFFLRQHV�PXVFXODUHV�GRORURVDV�� HVSHFLDOPHQWH� HQ� OD�
FDUD�\�FXHOOR��6H�FRQWUDH�SRU�KHULGDV�SURGXFLGDV�SRU�YLGULRV��ODWDV��DODPEUHV�GH�S~DV�X�RWURV�REMHWRV�
FRQWDPLQDGRV�TXH�VH�HQFXHQWUDQ�HQ�OD�WLHUUD��(Q�HO�UHFLpQ�QDFLGR��SRU�PDO�FXLGDGR�GHO�RPEOLJR�������
�
7RV�)HULQD��HV�XQD�HQIHUPHGDG�TXH�DIHFWD�OD�JDUJDQWD�\�ORV�EURQTXLRV��FRQ�XQD�WRV�PX\�IXHUWH�\�GH�
ODUJD� GXUDFLyQ�� 6H� WUDQVPLWH� D� WUDYpV� GH� ODV� JRWDV� GH� VDOLYD� TXH� VDOHQ� HQ� OD� WRV� GH� ODV� SHUVRQDV�
HQIHUPDV�R�SRU�REMHWRV�FRQWDPLQDGRV�FRQ�VHFUHFLRQHV��PRFR��VDOLYD��������
�
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'LIWHULD�� (V� XQD� HQIHUPHGDG� TXH� DIHFWD� OD� JDUJDQWD� R� QDUL]�� SURGXFLHQGR� XQD� WR[LQD� �YHQHQR�� TXH�
DIHFWD�D�WRGR�HO�FXHUSR��6H�WUDQVPLWH�GH�XQD�SHUVRQD�D�WUDYpV�GH�ODV�VHFUHFLRQHV��JRWDV�GH�VDOLYD��GH�
XQ�HQIHUPR�������
�
3DUiOLVLV� ,QIDQWLO� R� 3ROLRPHOLWLV�� (V� XQD� HQIHUPHGDG� SURGXFLGD� SRU� XQ� YLUXV� TXH� DWDFD� HO� VLVWHPD�
QHUYLRVR� FHQWUDO�� ORV� QHUYLRV� GH� ORV� EUD]RV�� SLHUQDV� \� RWUDV� SDUWHV� GHO� FXHUSR�� 6H� WUDQVPLWH� GH� XQD�
SHUVRQD�D�RWUD�SRU�ODV�JRWDV�GH�VDOLYD�GH�SHUVRQDV�HQIHUPDV�R�SRU�REMHWRV�FRQWDPLQDGRV�FRQ�PDWHULD�
IHFDO�������
�
7XEHUFXORVLV��(V�XQD�HQIHUPHGDG�TXH�VH�SXHGH�SUHVHQWDU�HQ�FXDOTXLHU�SDUWH�GHO�FXHUSR��SHUR�DIHFWD�
SULQFLSDOPHQWH�ORV�SXOPRQHV��6H�WUDQVPLWH�GH�XQD�SHUVRQD�HQIHUPD�D�RWUD�VDQD�SRU�PHGLR�GHO�DLUH�TXH�
UHVSLUDPRV�� (VSHFLDOPHQWH� VL� SHUPDQHFHPRV� PXFKR� WLHPSR� FRQ� XQD� SHUVRQD� HQIHUPD� HQ� OXJDUHV�
SRFR�YHQWLODGRV�������
�
+HSDWLWLV�³$´��/D�+HSDWLWLV�HV�XQD�HQIHUPHGDG�FDXVDGD�SRU�XQR�R�YDULRV�YLUXV��TXH�SXHGHQ�RFDVLRQDU�
LQIHFFLyQ�D�FXDOTXLHU�HGDG��&RQVLVWH�HQ�XQD�LQIODPDFLyQ�GHO�KtJDGR��(O�����GH�ORV�FDVRV�GH�+HSDWLWLV�
VRQ�FDXVDGRV�SRU�HO�YLUXV�WLSR�$���*XDWHPDOD�HV�FRQVLGHUDGR�XQ�SDtV�GH�DOWD�LQFLGHQFLD�GH�+HSDWLWLV�
$��SRU�OR�TXH�HV�GH�VXPD�LPSRUWDQFLD�OD�DSOLFDFLyQ�GH�HVWD�YDFXQD�������

����� /D� +HSDWLWLV� $� SXHGH� VHU� WUDQVPLWLGD� GH� SHUVRQD� D� SHUVRQD�� D� WUDYpV� GH� DJXD� R� FRPLGD�
FRQWDPLQDGD�� 3RU� OR� JHQHUDO� ODV� KHFHV� HVWiQ� LQIHFWDGDV� FRQ� HO� YLUXV�� DVt� TXH� OD� LQIHFFLyQ� VH� SXHGH�
H[WHQGHU�FXDQGR�QR�VH�ODYDQ�ELHQ�ODV�PDQRV�GHVSXpV�GH�LU�DO�EDxR�R�GHVSXpV�GH�FDPELDU�ORV�SDxDOHV�
GH�XQ�EHEp�LQIHFWDGR��7DPELpQ�VH�SXHGH�DGTXLULU�SRU�EHEHU�DJXD�FRQWDPLQDGD�R�SRU�FRPHU�PDULVFRV�R�
SHVFDGRV�FUXGRV�TXH�KDQ�VLGR�UHFRJLGRV�HQ�OXJDUHV�FRQWDPLQDGRV��������

�����8Q�QLxR�LQIHFWDGR�FRQ�HO�YLUXV�GH�OD�+HSDWLWLV�$�VH�HQIHUPDUi�GH�GRV�D�VHLV�VHPDQDV�GHVSXpV�GH�
TXH� OH� KD� VLGR� WUDQVPLWLGR� HO� YLUXV�� /D� HQIHUPHGDG� SRU� OR� JHQHUDO� GHVDSDUHFH� GHVSXpV� GH� XQ�PHV��
0XFKRV�QLxRV�DIHFWDGRV�SUHVHQWDQ�SRFRV�VtQWRPDV��HQ�DOJXQRV�FDVRV�ORV�~QLFRV�VtQWRPDV�SXHGHQ�VHU�
PDOHVWDU�\�IDWLJD�SRU�YDULRV�GtDV��(Q�RWURV�FDVRV�VH�SXHGH�SUHVHQWDU�ILHEUH�VHJXLGD�SRU�OD�DSDULFLyQ�GH�
LFWHULFLD� �FRORU� DPDULOOR� GH� OD� SLHO� \� HQ� HO� EODQFR� GH� ORV� RMRV�� GHELGR� DO� DXPHQWR� DQRUPDO� GH� OD�
ELOLUUXELQD� HQ� OD� VDQJUH� FDXVDGR� SRU� OD� LQIODPDFLyQ� GHO� KtJDGR�� 2WURV� VtQWRPDV� TXH� VH� SXHGHQ�
SUHVHQWDU�VRQ��GLDUUHD��YyPLWRV��QDXVHD��GRORU�DEGRPLQDO�\�SpUGLGD�GHO�DSHWLWR��������
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�����1R�H[LVWH�XQ�WUDWDPLHQWR�HVSHFtILFR�SDUD�FXUDU�OD�+HSDWLWLV�\�DXQTXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�QR�
VH� QHFHVLWD� KRVSLWDOL]DFLyQ�� D� YHFHV� HV� QHFHVDULR�� \D� TXH� H[LVWH� HO� ULHVJR� GH� GHVKLGUDWDFLyQ�� 6L� HO�
SDFLHQWH� VH� SUHVHQWD� GHPDVLDGR� OHWiUJLFR�� VLQ� UHVSXHVWD� R� GHOLUDQGR�� VH� UHFRPLHQGD� KRVSLWDOL]DUOR��
([LVWHQ�DGHPiV�RWURV�ULHVJRV�GH�FRPSOLFDFLRQHV�JUDYHV��������
�
+HSDWLWLV�³%´��

/D� +HSDWLWLV� HV� XQD� HQIHUPHGDG� FDXVDGD� SRU� XQR� R� YDULRV� YLUXV�� TXH� SXHGHQ� RFDVLRQDU�
LQIHFFLyQ� D� FXDOTXLHU� HGDG�� &RQVLVWH� HQ� XQD� LQIODPDFLyQ� GHO� KtJDGR�� /D� PLWDG� GH� ORV� FDVRV� GH� OD�
+HSDWLWLV�VRQ�FDXVDGRV�SRU�HO�YLUXV�WLSR�%��+%9��R�YLUXV�GHO�VXHUR��'HELGR�D�OD�IUHFXHQFLD�\�VHULHGDG�
GH�HVWD�HQIHUPHGDG�HQ�DOJXQRV�SDtVHV�HV�REOLJDWRULD�SDUD�ORV�QLxRV�OD�DSOLFDFLyQ�GH�OD�YDFXQD�FRQWUD�OD�
+HSDWLWLV�%��\D�TXH�HQ�PXFKRV�FDVRV�OD�HQIHUPHGDG�SXHGH�FRQGXFLU�D� LQIHFFLyQ�FUyQLFD�GHO�KtJDGR��
HQIHUPHGDG�PX\�VHULD��HVSHFLDOPHQWH�VL�HV�DGTXLULGD�GXUDQWH� OD� LQIDQFLD��\�XQD�FRPSOLFDFLyQ�JUDYH�
OODPDGD�&LUURVLV�+HSiWLFD�� 6LQ� HPEDUJR�� XQ� QLxR� SXHGH� QR�PRVWUDU� VLJQRV� GH� LQIHFFLyQ� KDVWD� DxRV�
PiV� WDUGH�� FXDQGR� GHVDUUROOH� GLVIXQFLyQ� GHO� KtJDGR��$SUR[LPDGDPHQWH� HO� ����GH� ORV� HQIHUPRV� VH�
FRQYLHUWHQ�HQ�SRUWDGRUHV�FUyQLFRV�GHO�YLUXV��������

(O� YLUXV� VH� WUDQVPLWH� GH� GLIHUHQWHV� IRUPDV�� SXHGH� VHU� SDVDGR� GH� OD� PDGUH� DO� EHEp� HQ� HO�
PRPHQWR� GHO� QDFLPLHQWR��/RV� QLxRV� TXH� YLYHQ� FRPR�SRUWDGRUHV� GHO� YLUXV� WLHQHQ� XQ� ULHVJR� VHYHUR��
HVSHFLDOPHQWH�GXUDQWH�ORV�SULPHURV���DxRV�GH�YLGD��7DPELpQ�SXHGH�WUDQVPLWLHVH�D�WUDYpV�GH�FRQWDFWR�
VH[XDO�R�D�WUDYpV�GH�FRQWDFWR�FRQ�VDQJUH�LQIHFWDGD��DO�XWLOL]DU�DJXMDV�QR�HVWpULOHV�DO�LQ\HFWDU�R�GXUDQWH�
WUDQVIXVLRQHV�VDQJXtQHDV��0iV�GHO�����GH�ORV�QLxRV�TXH�UHFLEHQ�ODV�GRVLV�UHFRPHQGDGDV�GH�OD�YDFXQD�
FRQWUD�OD�+HSDWLWLV�%�HVWiQ�SURWHJLGRV�FRQWUD�HVWD�HQIHUPHGDG��������

9DULFHOD���

�/D�9DULFHOD�HV�XQD�HQIHUPHGDG�TXH�DIHFWD�D�OD�PD\RUtD�GH�ORV�QLxRV�DQWHV�GH�ORV����DxRV�GH�
HGDG��+DVWD�KDFH�SRFR��HVWD�HQIHUPHGDG�QR�VH�SRGtD�SUHYHQLU��VRODPHQWH�VH�SRGtD�WUDWDU��+R\�HQ�GtD��
VH� SXHGH� LQPXQL]DU� D� ORV� QLxRV� FRQWUD� OD� YDULFHOD� JUDFLDV� D� XQD� QXHYD� YDFXQD�� (O� FXLGDGR�PpGLFR�
UHJXODU� GHO� QLxR� LQFOX\H� ODV� YDFXQDV�� TXH� VRQ� XQD� SDUWH�PX\� LPSRUWDQWH� GHO� FXLGDGR�JHQHUDO� GH� OD�
VDOXG�GHO�QLxR��������

�
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/D�YDULFHOD�HV�XQD�GH�ODV�HQIHUPHGDGHV�YLUDOHV�PiV�FRPXQHV�GH�OD� LQIDQFLD��8VXDOPHQWH�HV�
EHQLJQD�\�QR� UHSUHVHQWD�XQD�DPHQD]D�SDUD� OD�YLGD�GH� ORV�QLxRV�JHQHUDOPHQWH�VDQRV��(O� VLJQR�PiV�
YLVLEOH� GH� OD� YDULFHOD� HV� XQD� HUXSFLyQ� TXH� VH� GHVDUUROOD� HQ� OD� FDEH]D� \� FXHUSR� GHO� QLxR�� \� TXH� VH�
H[WLHQGH�D�OD�FDUD��EUD]RV�\�SLHUQDV�HQ�XQ�SHUtRGR�GH���D���GtDV��(VWD�HUXSFLyQ�IRUPD�GH�����D�����
SHTXHxDV�DPSROODV�TXH�VH�VHFDQ�KDVWD�IRUPDU�FRVWUDV�HQ�XQ�ODSVR�GH���D���GtDV��/RV�QLxRV�HQ�HGDG�
HVFRODU��SRU�OR�JHQHUDO�SUHVHQWDQ�ILHEUH�OHYH�XQR�R�GRV�GtDV�DQWHV�GH�TXH�DSDUH]FD�OD�HUXSFLyQ��2WURV�
VtQWRPDV�GH�OD�YDULFHOD�VRQ�HVFDORIUtRV��SpUGLGD�GH�DSHWLWR��PDUHRV�\�GRORU�GH�FDEH]D��������

$IHFWD��FDVL�DO�����GH�OD�SREODFLyQ��/D�PD\RUtD�GH�ORV�FDVRV�RFXUUHQ�HQWUH�ORV���\�ORV����DxRV�
GH�HGDG��/D�YDULFHOD�SXHGH�GDU�HQ�FXDOTXLHU�pSRFD�GHO�DxR��SHUR�HV�PiV�IUHFXHQWH�HQ�HO� LQYLHUQR�\�
SULQFLSLRV�GH�SULPDYHUD��6L�HO�QLxR�VH�UDVFD�ODV�DPSROODV�DQWHV�GH�TXH�FLFDWULFHQ��VH�SXHGHQ�LQIHFWDU��
FRQYHUWLUVH�HQ�KHULGDV�SHTXHxDV�\�SRVLEOHPHQWH�GHMHQ�FLFDWULFHV��/D�PD\RUtD�GH� ORV�QLxRV�TXH� VRQ�
JHQHUDOPHQWH�VDQRV�QR�SUHVHQWDUiQ�FRPSOLFDFLRQHV�SRU�OD�YDULFHOD��7DPELpQ�VH�SXHGH�FRPSOLFDU�FRQ�
HQFHIDOLWLV�R�QHXPRQtD�YLUDO�R�EDFWHULDQD��/DV�SHUVRQDV�TXH�WLHQHQ�PD\RU�ULHVJR�GH�FRPSOLFDFLRQHV�
VRQ�� SHUVRQDV� FRQ� VLVWHPD� LQPXQROyJLFR� GpELO�� QLxRV�PHQRUHV� GH� XQ� DxR�� DGROHVFHQWHV� \� DGXOWRV��
UHFLpQ�QDFLGRV�FX\DV�PDGUHV�WXYLHURQ�YDULFHOD�DQWHV�GHO�SDUWR��SUHPDWXURV�FX\D�PDGUH�QR�KD�WHQLGR�
YDULFHOD�� QLxRV� FRQ� SUREOHPDV� GH� SLHO�� QLxRV� TXH� UHFLEHQ� WUDWDPLHQWR� FRQ� DVSLULQD�� &XDQGR� D� XQ�
DGROHVFHQWH� R� D� XQ� DGXOWR� OH� GD� YDULFHOD�� OD� HQIHUPHGDG� VHUi� PiV� ODUJD� \� PiV� VHYHUD� \� SXHGH�
GHVDUUROODU�XQD�QHXPRQtD��/RV�DGXOWRV�VRQ����YHFHV�PiV�SURSHQVRV�D�QHFHVLWDU�KRVSLWDOL]DFLyQ�\����
YHFHV�PiV�SURSHQVRV�D�PRULU�SRU�OD�YDULFHOD�TXH�ORV�PHQRUHV�GH����DxRV��6L�D�XQD�PXMHU�HPEDUD]DGD�
OH�GD�YDULFHOD��VX�EHEp�SXHGH�WHQHU�FRPSOLFDFLRQHV�������

+HUSHV�=RVWHU���
�

&XDQGR�D�XQD�SHUVRQD�OH�KD�GDGR�YDULFHOD��HO�YLUXV�TXH�OD�FDXVy�SHUPDQHFH�SDUD�VLHPSUH�HQ�
VXV�WHUPLQDOHV�QHUYLRVDV��0iV�WDUGH�HQ�OD�YLGD��HO�YLUXV�SXHGH�UHDSDUHFHU�FDXVDQGR�KHUSHV�]yVWHU��eVWH�
SXHGH�DSDUHFHU�HQ�FXDOTXLHU�pSRFD��SHUR�SRU�OR�JHQHUDO�OR�KDFH�GHVSXpV�GH�ORV����DxRV�GH�HGDG��0iV�
R�PHQRV�GHO���� DO� ����GH� OD�JHQWH�TXH�KD� WHQLGR�YDULFHOD�GHVDUUROOD� ]yVWHU�� HO� FXDO� FDXVD�GRORU�\�
FRPH]yQ�HQ�OD�SLHO�GRQGH�HVWiQ�ORV�QHUYLRV�DIHFWDGRV��(Q���y���GtDV�DSDUHFHQ�DPSROODV�TXH�GXUDQ�GH�
��D���VHPDQDV��������
�
�
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9$&81$6�,03257$17(6�

%&*���
��������(V�XQD�GH�ODV�SULPHUDV�GRVLV�TXH�UHFLEH�HO�UHFLpQ�QDFLGR��HYLWD�OD�PHQLQJLWLV�WXEHUFXORVD��TXH�HV�
XQ�LQIHFFLyQ�HQ�HO�FHUHEUR�FDXVDGD�SRU�OD�WXEHUFXORVLV�SXOPRQDU��������

635��
��������(VWD� HYLWD� WUHV� HQIHUPHGDGHV�� HO� 6DUDPSLyQ�� ODV� 3DSHUDV� \� OD� 5XEpROD� �� HO� QLxR� QHFHVLWD� XQD�
GRVLV�HQWUH�ORV����\�ORV����PHVHV��6H�GHEH�UHYDFXQDU�QXHYDPHQWH�HQWUH�ORV���\�ORV���DxRV�R�HQWUH�ORV�
���\����DxRV��������

'HELGR� D� OD� SUHYDOHQFLD� GHO� VDUDPSLyQ� HQ� QXHVWUR� SDtV� HV� DFRQVHMDEOH� DGHPiV�� YDFXQDU� DO�
EHEp�FRQWUD�HO� VDUDPSLyQ� �HQ�YDFXQD� LQGLYLGXDO�� HQWUH� ORV���\���PHVHV�GH�HGDG�� VLQ�HPEDUJR�HVWD�
GHFLVLyQ�GHEH�GH�VHU�WRPDGD�GH�DFXHUGR�DO�SHGLDWUD�R�FHQWUR�GH�DWHQFLyQ�PpGLFD��������

/DV�GRV�GRVLV�GH�YDFXQD�635�ORJUDUiQ��

(YLWDU� D� ORV� QLxRV� HQIHUPDU� GH� VDUDPSLyQ� DXQTXH� HVWpQ� H[SXHVWRV� D� OD� HQIHUPHGDG��
3URWHJHUOR� FRQWUD� ODV� 3DSHUDV�� /RV� QLxRV� YDFXQDGRV� SXGLHUDQ� UDUDV� YHFHV� FRQWUDHU� HVWDV�
HQIHUPHGDGHV��ODV�FXDOHV��VHUtDQ�SRU�OR�JHQHUDO�OHYHV��������

3URWHJH�FRQWUD�OD�5XEpROD��(VWR�HV�PX\�LPSRUWDQWH�VREUHWRGR�HQ�HO�FDVR�GH�ODV�QLxDV��\D�TXH�
HVWDUiQ�SURWHJLGDV�KDVWD�HQ�OD�HGDG�DGXOWD��HYLWDQGR�HO�ULHVJR�GH�FRQWUDHU�OD�HQIHUPHGDG�FXDQGR�HVWpQ�
HPEDUD]DGDV��/D�PD\RUtD�GH� ORV�QLxRV�SUHVHQWDQ� OHYHV�HIHFWRV�VHFXQGDULRV�D� OD�YDFXQD��(VWRV�VRQ��
SRU�OR�JHQHUDO��WHPSRUDOHV�\�GH�SRFD�LPSRUWDQFLD��������

)UHFXHQWHPHQWH�VH�SUHVHQWD�ILHEUH�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�OD�YDFXQD�GHO�VDUDPSLyQ��\D�
VHD�FRPR�YDFXQD� LQGLYLGXDO�R�FRPR�635��HQWUH�HO�TXLQWR�\�HO�GRFHDYR�GtD�GH�DSOLFDGD� OD�YDFXQD��
DXQTXH�ODV�UHDFFLRQHV�SXHGHQ�SUHVHQWDUVH�KDVWD�ORV����GtDV��������

(O�6DUDPSLyQ��OD�5XEpROD�\�ODV�3DSHUDV�VRQ�VyOR���GH�YDULDV�HQIHUPHGDGHV�LQIDQWLOHV�SDUD�
ODV�TXH�HO�QLxR��QHFHVLWD�VHU�YDFXQDGR��(O�3HGLDWUD�GHEH��H[SOLFDU�DFHUFD�GH�RWUDV�YDFXQDV�FRPR�OD�GH�
'LIWHULD�� 7RVIHULQD�� 7pWDQRV��0HQLQJLWLV�� 3ROLR�� +HSDWLWLV� %� \�+HSDWLWLV� $�� OD� 9DULFHOD�� OD� YDFXQD�
DQWLJULSDO�R�FRQWUD�OD�LQIOXHQ]D�\�RWUDV��������
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3ROLR�\�3'7�

(VWRV�UHIXHU]RV�VRQ�IXQGDPHQWDOHV�HQ�HO�LQIDQWH�GH����PHVHV��FRQ�HO�SURSyVLWR�GH�PDQWHQHU�DO�
QLxR�OLEUH�GH�OD�3ROLR��'LIWHULD��7RV�)HULQD�\�7pWDQRV��(O�UHIXHU]R�GHEH�UHFLELUOR�D�ORV���DxRV�GH�HGDG��
������

(VWD� HQIHUPHGDG� HV�PX\� SHOLJURVD� SDUD� ORV� QLxRV�PHQRUHV� GH� ���PHVHV� GH� HGDG�� TXLHQHV�
SXHGHQ�VXIULU�GH�FKRTXH��QHXPRQtD��FRQYXOVLRQHV��\�RWUDV�FRQVHFXHQFLDV�JUDYHV��������

(VWDV�WUHV�YDFXQDV�VH�DSOLFDQ�MXQWDV�FRPR�XQD�VROD�LQPXQL]DFLyQ�OODPDGD�'37��ODV�VLJODV�GH�HVWDV�
HQIHUPHGDGHV� HQ� LQJOpV���(O� EHEp�QHFHVLWD� WUHV�GRVLV� DQWHV� GH� ORV� ��PHVHV�GH� HGDG��3DUD� HO� DxR�\�
PHGLR�VH�DSOLFD�HO�SULPHU�UHIXHU]R�\�HQWUH�ORV���\�ORV���DxRV�HO�VHJXQGR�UHIXHU]R��RVHD�TXH��FXDQGR�
DOFDQ]D�OD�HGDG�HVFRODU��GHEH�KDEHU�UHFLELGR�XQ�WRWDO�GH���GRVLV�GH�'37��������

/DV�GRV�YDFXQDV�TXH�SURWHJHQ�D�VX�QLxR�FRQWUD�OD�GLIWHULD�\�HO�WpWDQRV�VRQ��

/D�YDFXQD�'7�TXH�SURWHJH�DO�QLxR�PHQRU�GH���DxRV�GH�HGDG��

/D�YDFXQD�7'�TXH�SURWHJH�DO�QLxR�PD\RU�GH���DxRV�GH�HGDG��

/D�VHULH�GH���GRVLV�GH�'37�ORJUDUi��

(YLWDU�D�OD�PD\RUtD�GH�ORV�QLxRV�HQIHUPDU�GH�WRVIHULQD�DXQTXH�HVWpQ�H[SXHVWRV�D�OD�HQIHUPHGDG��\�SRU�
OR�JHQHUDO�SURWHJH�DO�QLxR�GXUDQWH�WRGRV�VXV�DxRV�GH�SULPDULD��/RV�QLxRV�YDFXQDGRV�SXGLHUDQ�UDUDV�
YHFHV�FRQWUDHU�OD�HQIHUPHGDG��VL�VH�SUHVHQWDVH�SRU�OR�JHQHUDO�VHULD��OHYH��

3URWHJH�FRQWUD�OD�'LIWHULD�SRU�OR�PHQRV�GXUDQWH����DxRV��

3URWHJH�FRQWUD�HO�WpWDQRV�SRU�OR�PHQRV�GXUDQWH����DxRV��

3ROLR�\�3HQWDYDOHQWH��

�
����������(YLWD�OD�SDUiOLVLV�GH�EUD]RV�\�SLHUQDV�GHO�LQIDQWH��TXLHQ�GHEH�UHFLELU�VX�SULPHUD�GRVLV�D�ORV�GRV�
PHVHV�GH�HGDG��'HEH�VHU�UHIRU]DGD�GRV�PHVHV�GHVSXpV��SDUD�HYLWDUOH�DO�EHEp�GHVDUUROODU�HQIHUPHGDGHV�
FRPR�7RV�IHULQD��'LIWHULD��7pWDQRV��+HSDWLWLV�%��0HQLQJLWLV�\�1HXPRQtD��������
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3HQWHYDOHQWH���

�� &RPELQD� FLQFR� YDFXQDV� HQ� XQD� \� VXVWLWXLUi� HO� HVTXHPD� GH� YDFXQD� WULSOH� �'37�� TXH� VH� KD�
XWLOL]DGR�KDVWD�DKRUD��

/D�YDFXQD�3HQWDYDOHQWH�VH�DGPLQLVWUy�D�QLxRV�\�QLxDV�PHQRUHV�GH�XQ�DxR�SDUD�SUHYHQLU�OD�'LIWHULD��HO�
7pWDQRV�� OD�7RVIHULQD��1HXPRQtDV��0HQLQJLWLV� \�+HSDWLWLV�%��/D� YDFXQD�3HQWDYDOHQWH� FRQVLVWH� HQ��
WUHV�LQ\HFFLRQHV�D�ORV�WUHV��VHLV�\�QXHYH�PHVHV�GH�HGDG�GHO�EHEp�\�VH�KD�FRQYHUWLGR�HQ�SULRULGDG�GH�
81,&()�\D�TXH�DGHPiV�GH�LQPXQL]DU�FRQWUD�OD�'LIWHULD��7RV�)HULQD�\�7pWDQRV�LQFOX\H�OD�SUHYHQFLyQ�
GH�+DHPR3KLOXV� ,QIOXHQ]D�TXH�HV� OD�FDXVD�GH�1HXPRQtDV��0HQLQJLWLV�\�+HSDWLWLV�%�HQIHUPHGDGHV�
TXH�DIHFWDQ��FDGD�YH]�PiV��D�OD�SREODFLyQ�JXDWHPDOWHFD�������

9DFXQD�FRQWUD�OD�KHSDWLWLV��$���

������ 1R�VH�KDQ�UHSRUWDGR�UHDFFLRQHV�VHULDV�D�HVWD�YDFXQD�\�OD�PD\RUtD�GH�ORV�QLxRV�QR�SUHVHQWDQ�
HIHFWRV�VHFXQGDULRV��/RV�SRVLEOHV�HIHFWRV�TXH�D�YHFHV�VH�SUHVHQWDQ�SXHGHQ�LQFOXLU��GRORU��LQIODPDFLyQ�
R�HQURMHFLPLHQWR�GH�OD�]RQD�GRQGH�VH�SXVR�OD�LQ\HFFLyQ�������(VWRV�HIHFWRV�VRQ�SRU�OR�JHQHUDO�OHYHV�\�
WHPSRUDOHV�� SXHGHQ� DSDUHFHU� GHQWUR� GH� ODV� ��� KRUDV� GH� DSOLFDGD� OD� YDFXQD� \� SRU� OR� JHQHUDO�
GHVDSDUHFHQ�HQ����D����KRUDV�������

9DFXQD�FRQWUD�OD�9DULFHOD��

/D�$FDGHPLD�$PHULFDQD�GH�3HGLDWUtD� UHFRPLHQGD�YDFXQDU�D� WRGRV� ORV�QLxRV�D�TXLHQHV�QR�
OHV�KD\D�GDGR�OD�HQIHUPHGDG�HQWUH� ORV����\� ORV����PHVHV�GH�HGDG��/RV�QLxRV�PD\RUHV�GHEHUiQ�VHU�
LQPXQL]DGRV�D� OD�SULPHUD�RSRUWXQLGDG�FRQ�XQD� VROD�GRVLV��/RV�QLxRV� VDQRV�PD\RUHV�GH����DxRV�D�
TXLHQHV�QR�OHV�KD\D�GDGR�OD�HQIHUPHGDG�GHEHUiQ�VHU�LQPXQL]DGRV�FRQ���GRVLV�HQ�XQ�LQWHUYDOR�GH���D�
��VHPDQDV��������

$XQTXH�OD�YDULFHOD�HV�SRU�OR�JHQHUDO�OHYH��OD�YDFXQD�SXHGH�SUHYHQLU�SUREOHPDV�PpGLFRV�\�UHGXFLU�ORV�
FRVWRV�GH�WUDWDPLHQWR��/D�YDULFHOD�SXHGH�VHU�PROHVWD�\�FDUD��/RV�SDGUHV�SXHGHQ�SHUGHU�KDVWD���GtDV�
GH�WUDEDMR�\�ORV�QLxRV�GH���D���GtDV�GH�HVFXHOD��/D�YDFXQD�HV�HQWUH����\�����HIHFWLYD�SDUD�SUHYHQLU�OD�
HQIHUPHGDG��6L�D�XQ�QLxR�YDFXQDGR�OH�GD�YDULFHOD��pVWD�VHUi�PX\�OHYH��WHQGUi�PHQRV�OHVLRQHV��GH����D�
�����PHQRV� ILHEUH� \� VH� UHFXSHUDUi� UiSLGDPHQWH��'H� KHFKR�� OD� HQIHUPHGDG� SXHGH� VHU� WDQ� OHYH� TXH�
DVHPHMH�SLTXHWHV�GH�LQVHFWR��$XQTXH�KD\D�VLGR�YDFXQDGR��XQ�QLxR�TXH�SUHVHQWH�YDULFHOD�OHYH��SXHGH�
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FRQWDJLDUOD�D�RWURV��$FWXDOPHQWH��QR�VH�UHFRPLHQGD�OD�UHYDFXQDFLyQ��6LQ�HPEDUJR��VH�HVWiQ�OOHYDQGR�
D�FDER�HVWXGLRV�SDUD�GHWHUPLQDU�FXiQWR�WLHPSR�GXUD�OD�SURWHFFLyQ�TXH�RIUHFH�OD�YDFXQD��������

9DFXQD�FRQWUD�OD�+HSDWLWLV���%��

/RV�QLxRV�QHFHVLWDQ�GH�WUHV�GRVLV�GH�OD�YDFXQD�SDUD�HVWDU�FRPSOHWDPHQWH�SURWHJLGRV�FRQWUD�
OD� LQIHFFLyQ�GH� OD�+HSDWLWLV�%��3RU� OR�JHQHUDO�� OD�SULPHUD�GRVLV�GHEH�VHU�DSOLFDGD�DO�QDFLPLHQWR�� OD�
VHJXQGD�GRVLV�HQWUH�HO�SULPHUR�\�HO�VHJXQGR�PHV�\�XQD� WHUFHUD�GRVLV�HQWUH���\����PHVHV�GH�HGDG��
SHUR�VH�SXHGH�DSOLFDU�D�FXDOTXLHU�HGDG�HQ�WUHV�GRVLV��OD�VHJXQGD�GRVLV�XQ�PHV�GHVSXpV�GH�OD�SULPHUD�\�
OD�WHUFHUD�GRVLV���PHVHV�GHVSXpV�GH�OD�VHJXQGD��6LQ�HPEDUJR��VL�OD�PDGUH�HV�SRUWDGRUD�GHO�YLUXV��HO�
QLxR�GHEH�UHFLELU�VX�GRVLV�DO�QDFLPLHQWR�DGHPiV�GH�JOREXOLQD�LQPXQH�HVSHFtILFD�SDUD�OD�+HSDWLWLV�%�
�+%,*��� OD� VHJXQGD� GRVLV� DO� PHV� GH� HGDG� \� OD� WHUFHUD� GRVLV� D� ORV� �� PHVHV�� /RV� QLxRV� PD\RUHV��
DGROHVFHQWHV� \� GHPiV�PLHPEURV� GH� OD� IDPLOLD� TXH� YLYHQ� FRQ� SRUWDGRUHV� GHO� YLUXV�� WDPELpQ� GHEHQ�
UHFLELU�WUHV�GRVLV�SDUD�SURWHJHUVH�FRQWUD�OD�+HSDWLWLV�%�������

1R�VH�KDQ�UHODFLRQDGR�UHDFFLRQHV�VHULDV�FRQWUD�HVWD�YDFXQD��\� OD�PD\RUtD�GH� ORV�QLxRV�QR�
SUHVHQWDQ�HIHFWRV�VHFXQGDULRV��/RV�SRVLEOHV�HIHFWRV�VHFXQGDULRV�TXH�D�YHFHV�VH�SUHVHQWDQ�VRQ��'RORU��
LQIODPDFLyQ� \� HQURMHFLPLHQWR� GH� OD� ]RQD� HQ� HO� VLWLR� GH� OD� LQ\HFFLyQ�� TXH� SRU� OR� JHQHUDO� HV� OHYH� \�
WHPSRUDO��3XHGH�DSDUHFHU�GHQWUR�GH�ODV����KRUDV�GHVSXpV�GH�DSOLFDGD�OD�YDFXQD�\�GHVDSDUHFH�HQ����D�
���KRUDV��������

9LWDPLQDV��

(O� EHEp�GHEH� UHFLELU� D�SDUWLU� GH� ORV� ��PHVHV�GRVLV� GH�YLWDPLQD� ³$´�� TXH� OH� DXPHQWDQ� ODV�
GHIHQVDV�FRQWUD� ODV�HQIHUPHGDGHV��/D�GRVLV�GHEH�DSOLFiUVHOH�FDGD���PHVHV�KDVWD�TXH�FXPSOD� ORV���
DxRV�������

'HVSDUDVLWDQWH��

(VWRV� GHEHQ� VHU� DSOLFDGRV� D� ORV� QLxRV� TXH� KD\DQ� FXPSOLGR� GRV� DxRV�� SDUD� TXH� VX� FXHUSR�
DSURYHFKH�PHMRU� ORV�DOLPHQWRV��&DGD�VHLV�PHVHV�GHEH�UHFLELU�VX�GRVLV��KDVWD�TXH�FXPSOD� ORV�FLQFR�
DxRV�������

�
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(67$'2�1875,&,21$/�(1�%$6(�$�7$//$�<�3(62�

(O� HVWDGR� QXWULFLRQDO� GH� XQ� LQGLYLGXR� HV� OD� UHVXOWDQWH� ILQDO� GHO� EDODQFH� HQWUH� LQJHVWD� \�
UHTXHULPLHQWR�GH�QXWULHQWHV��(Q�ORV�QLxRV�\�HVSHFLDOPHQWH�GXUDQWH�HO�SULPHU�DxR�GH�YLGD��GHELGR�D�OD�
JUDQ�YHORFLGDG�GH�FUHFLPLHQWR��FXDOTXLHU�IDFWRU�TXH�DOWHUH�HVWH�HTXLOLEULR�UHSHUFXWH�UiSLGDPHQWH�HQ�HO�
FUHFLPLHQWR��3RU�HVWD�UD]yQ��HO�FRQWURO�SHULyGLFR�GH�VDOXG�FRQVWLWX\H�HO�HOHPHQWR�PiV�YDOLRVR�HQ�OD�
GHWHFFLyQ� SUHFR]� GH� DOWHUDFLRQHV� QXWULFLRQDOHV�� \D� TXH� SHUPLWH� KDFHU� XQD� HYDOXDFLyQ� RSRUWXQD� \�
DGHFXDGD������

7UDGLFLRQDOPHQWH�� OD� HYDOXDFLyQ�QXWULFLRQDO� HQ�SHGLDWUtD�� VH�KD�RULHQWDGR�DO� GLDJQyVWLFR�\�
FODVLILFDFLyQ� GH� HVWDGRV� GH� GHILFLHQFLD�� OR� TXH� HV� H[SOLFDEOH� GDGR� HO� LPSDFWR� TXH� WLHQHQ� HQ� OD�
PRUELPRUWDOLGDG� LQIDQWLO�� 6LQ� HPEDUJR�� IUHQWH� DO� FDVR� LQGLYLGXDO� GHEH� DSOLFDUVH� XQD� ULJXURVD�
PHWyGLFD�GLDJQyVWLFD�TXH�SHUPLWD�GHWHFWDU�QR�VyOR�OD�GHVQXWULFLyQ�GH�WLSR�PDUiVPLFR��VLQR�WDPELpQ�
HO� VREUHSHVR� \� OD� REHVLGDG�� FX\D� SUHYDOHQFLD� KD� DXPHQWDGR� HQ� IRUPD� VLJQLILFDWLYD� HQ� ORV� ~OWLPRV�
DxRV��(Q�QLxRV�KRVSLWDOL]DGRV�R�FRQ�SDWRORJtDV�DVRFLDGDV�HV�LPSRUWDQWH�LQFRUSRUDU�LQGLFDGRUHV�TXH�
D\XGHQ�D�OD�GHWHFFLyQ�GH�OD�GHVQXWULFLyQ�YLVFHUDO�\�ODV�FDUHQFLDV�HVSHFtILFDV������

/D�HYDOXDFLyQ�GHO�HVWDGR�QXWULFLRQDO�GHEH�LQFOXtU���

•� +LVWRULD�PpGLFD�\�GLHWpWLFD��DQDPQHVLV�QXWULFLRQDO���
•� ([DPHQ�ItVLFR��LQFOX\HQGR�DQWURSRPHWUtD��
•� ([iPHQHV�GH�ODERUDWRULR��

��

$1$01(6,6�1875,&,21$/�
'HEH�FRQVLGHUDU�GDWRV�DFHUFD�GHO�FUHFLPLHQWR�SUHYLR�GHO�QLxR��LQFOX\HQGR�HO�SHVR�\�OD�WDOOD�

GH�QDFLPLHQWR��HVWR�SHUPLWH�IRUPDUVH�XQD�LGHD�GHO�SDWUyQ�GH�FUHFLPLHQWR��HO�FXDO�QR�HV�XQLIRUPH�\�
GHSHQGH�GH�P~OWLSOHV�IDFWRUHV��7DPELpQ�HV�LPSRUWDQWH��HQ�HO�FDVR�GH�ORV�ODFWDQWHV��FRQVLJQDU�OD�HGDG�
JHVWDFLRQDO��\D�TXH�HQ�OD�HYDOXDFLyQ�GH�XQ�QLxR�SUHPDWXUR��GXUDQWH�ORV�SULPHURV�PHVHV�GH�YLGD��GHEH�
FRUUHJLUVH�VX�HGDG��OR�TXH�VH�REWLHQH�UHVWDQGR�GH�OD�HGDG�FURQROyJLFD�ODV�VHPDQDV�TXH�IDOWDURQ�SDUD�
OOHJDU� DO� WpUPLQR� GHO� HPEDUD]R�� 3RU� HMHPSOR�� XQ� QLxR� GH� ��PHVHV� TXH� QDFLy� D� ODV� ��� VHPDQDV� GH�
JHVWDFLyQ�WLHQH�HIHFWLYDPHQWH�GRV�PHVHV�GH�HGDG�FRUUHJLGD�\�GHEH�VHU�HYDOXDGR�FRPR�WDO��
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/D�RPLVLyQ�GH�OD�FRUUHFFLyQ�GH�OD�HGDG�GH�DFXHUGR�D�OD�SUHPDWXUH]�HV�XQ�IDFWRU�IUHFXHQWH�GH�HUURU�\�
FRQGXFH� D� VREUHGLDJQyVWLFR� GH� GHVQXWULFLyQ� HQ� QLxRV� TXH� HVWiQ� FUHFLHQGR� QRUPDOPHQWH�� \� SXHGH�
LQGXFLU� FRQGXFWDV� LQDGHFXDGDV�� FRPR� OD� VXVSHQVLyQ� GH� OD� ODFWDQFLD� R� OD� LQWURGXFFLyQ� SUHFR]� GH�
DOLPHQWDFLyQ�DUWLILFLDO�HQ�QLxRV�TXH�QR�OD�UHTXLHUHQ������

(O� DQWHFHGHQWH� GH� SDWRORJtD� FUyQLFD� R� GH� LQIHFFLRQHV� UHFXUUHQWHV� TXH� PRGLILTXHQ� OD� LQJHVWD��
DEVRUFLyQ� R� H[FUHFLyQ� GH� QXWULHQWHV�� R� ELHQ�� DXPHQWHQ� HO� JDVWR� HQHUJpWLFR� R� ODV� SpUGLGDV�
QLWURJHQDGDV��REOLJD�D�XQD�YLJLODQFLD�QXWULFLRQDO�FHUFDQD������

(QFXHVWD�1XWULFLRQDO�
/D� HQFXHVWD� DOLPHQWDULD� GHEH� VHU� VLHPSUH� DFXFLRVD�� HQ� HVSHFLDO� VL� OD� LPSUHVLyQ� JHQHUDO�

RULHQWD�D�XQ�WUDVWRUQR�QXWULFLRQDO�\D�VHD�SRU�GHILFLHQFLD�R�SRU�H[FHVR��(Q�ORV�QLxRV�PHQRUHV��GHEHUi�
LQFOXtU� GDWRV� VREUH� GXUDFLyQ� GH� ODFWDQFLD�� HGDG� GH� LQWURGXFFLyQ� GH� DOLPHQWDFLyQ� OiFWHD� DUWLILFLDO��
SUHSDUDFLyQ� GH� PDPDGHUDV� �YROXPHQ� \� FRPSRVLFLyQ� GHWDOODGD� FRQ� UHVSHFWR� D� WLSR� \� FDQWLGDG� GH�
LQJUHGLHQWHV��� WRWDO� GH� IyUPXOD� UHFLELGD� HQ� HO� GtD�� LQWURGXFFLyQ� GH� DOLPHQWRV� QR� OiFWHRV� �WLSR��
FDQWLGDG�� SUHSDUDFLyQ��� VXSOHPHQWRV� YLWDPtQLFRV� \� PLQHUDOHV� H� LPSUHVLyQ� GH� OD� PDGUH� DFHUFD� GHO�
DSHWLWR�GHO�QLxR������

(Q�QLxRV�PD\RUHV��HV�LPSRUWDQWH�FRQVLJQDU�HO�Q~PHUR�GH�FRPLGDV��VX�GLVWULEXFLyQ�\�HO�WLSR��
FDQWLGDG� \� YDULDELOLGDG� GH� DOLPHQWRV� FRQVXPLGRV�� LQFOX\HQGR� MXJRV�� EHELGDV�� JRORVLQDV� \� H[WUDV�
LQJHULGRV�HQWUH�FRPLGDV��WDQWR�GHQWUR�FRPR�IXHUD�GH�OD�FDVD������

(Q�DGROHVFHQWHV��HV�LPSRUWDQWH�HVWDU�DOHUWD�D�OD�SUHVHQFLD�GH�KiELWRV�DOLPHQWDULRV�DQiUTXLFRV�
\�D�GHWHFWDU�FRQGXFWDV�TXH�RULHQWHQ�D�WUDVWRUQRV�GHO�DSHWLWR������

/RV�UHVXOWDGRV�GH�OD�HQFXHVWD�QXWULFLRQDO�R�GHO�EDODQFH�GH�LQJHVWD�GHEHQ�FRPSDUDUVH�FRQ�ORV�
UHTXHULPLHQWRV�HVWLPDGRV�GHO�QLxR�SDUD�HVWDEOHFHU�VX�DGHFXDFLyQ������

(V�LPSRUWDQWH�FRQVLJQDU�DQWHFHGHQWHV�VRFLRHFRQyPLFRV�\�FXOWXUDOHV��SRU�VX�UHODFLyQ�FRQ�OD�
GLVSRQLELOLGDG�GH�DOLPHQWRV�R�FRQ�SDWURQHV�GLHWpWLFRV�HVSHFtILFRV������

/D� DQDPQHVLV� QXWULFLRQDO� SURSRUFLRQD� DQWHFHGHQWHV� GH� JUDQ� D\XGD� HQ� OD� HYDOXDFLyQ� GHO�
HVWDGR�QXWULFLRQDO��SHUR�SRU�Vt�VROD�QR�SHUPLWH�IRUPXODU�XQ�GLDJQyVWLFR������
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(O� H[DPHQ� FRPSOHWR� \� FXLGDGRVR� SURSRUFLRQD� HOHPHQWRV� YDOLRVRV� SDUD� OD� HYDOXDFLyQ�
QXWULFLRQDO��(Q�DOJXQRV�FDVRV��HO�DVSHFWR�JHQHUDO�GHO�QLxR��OD�REVHUYDFLyQ�GH�ODV�PDVDV�PXVFXODUHV�\�
OD� HVWLPDFLyQ� GHO� SDQtFXOR� DGLSRVR�� SHUPLWHQ� IRUPDUVH� XQD� LPSUHVLyQ� QXWULFLRQDO�� SHUR� pVWD� GHEH�
REMHWLYDUVH�FRQ�SDUiPHWURV�HVSHFtILFRV������

/RV� VLJQRV� FOtQLFRV� TXH� RULHQWDQ� D� GHVQXWULFLyQ� SURWHLFD� R� D� FDUHQFLDV� HVSHFtILFDV� GHSHQGHQ� GH�
FDPELRV� HVWUXFWXUDOHV� D� QLYHO� WLVXODU� \�� SRU� OR� WDQWR�� VRQ� GH� DSDULFLyQ� WDUGtD�� 3XHGHQ� REVHUYDUVH�
HVSHFLDOPHQWH�HQ�OD�SLHO�\�VXV�DQH[RV��HQ�ORV�RMRV�\�HQ�OD�ERFD��HQ�VX�PD\RUtD�VRQ�LQHVSHFtILFRV�\D�
TXH� SXHGHQ� VHU� FDXVDGRV� SRU� FDUHQFLDV� GH� GLIHUHQWHV� QXWULHQWHV� H� LQFOXVR� REHGHFHU� D� IDFWRUHV�
H[WHUQRV��FRPR�H[SRVLFLyQ�DO�IUtR�R�KLJLHQH�GHILFLHQWH��(M���HVWRPDWuWLV�DQJXODU��TXHLORVLV�������

(O� H[DPHQ� ItVLFR� WDPELpQ� SURSRUFLRQD� LQIRUPDFLyQ� DFHUFD� GH� SDWRORJtDV� QR� QXWULFLRQDOHV�
TXH�SXHGHQ�SUHGLVSRQHU�D�WUDVWRUQRV�QXWULFLRQDOHV�\��SRU�OR�WDQWR��SHUPLWH�LGHQWLILFDU�D�DTXHOORV�TXH�
UHTXLHUHQ� YLJLODQFLD� QXWULFLRQDO� PiV� HVWUHFKD�� FRPR� SRU� HMHPSOR� QLxRV� FRQ� JHQRSDWtDV��
HQIHUPHGDGHV� PHWDEyOLFDV�� FDUGLRSDWtDV� FRQJpQLWDV�� GDxR� QHXUROyJLFR�� SUREOHPDV� UHVSLUDWRULRV�
FUyQLFRV��SDWRORJtD�JDVWURLQWHVWLQDO��FiQFHU��LQIHFFLRQHV�SURORQJDGDV�R�FLUXJtD�PD\RU������

$QWURSRPHWUtD�
(V� OD� WpFQLFD� PiV� XVDGD� HQ� OD� HYDOXDFLyQ� QXWULFLRQDO�� \D� TXH� SURSRUFLRQD� LQIRUPDFLyQ�

IXQGDPHQWDOPHQWH� DFHUFD� GH� OD� VXILFLHQFLD� GHO� DSRUWH� GH� PDFURQXWULHQWHV�� /DV� PHGLFLRQHV� PiV�
XWLOL]DGDV�VRQ�HO�SHVR�\�OD�WDOOD��/DV�GHWHUPLQDFLRQHV�GHO�SHUtPHWUR�EUDTXLDO�\�GHO�JURVRU�GH�SOLHJXHV�
FXWiQHRV� SHUPLWHQ� HVWLPDU� OD� FRPSRVLFLyQ� FRUSRUDO�� \� SXHGHQ� VHU� GH� XWLOLGDG� FXDQGR� VH� XVDQ� HQ�
FRQMXQWR�FRQ�HO�SHVR�\�OD�WDOOD��SHUR�QR�WLHQHQ�YHQWDMDV�VL�VH�HIHFW~DQ�HQ�IRUPD�DLVODGD��VDOYR�FXDQGR�
ORV�YDORUHV�VRQ�H[WUHPRV������

/D� 2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� UHFRPLHQGD� HO� XVR� GH� ODV� &XUYDV� GH� &UHFLPLHQWR�
HODERUDGDV�SRU�HO�1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV��1&+6���\D�TXH�ORV�SHVRV�\�WDOODV�GH�QLxRV�
SURYHQLHQWHV�GH�JUXSRV�VRFLRHFRQyPLFRV�DOWR�\�PHGLR�GH�SDtVHV�VXEGHVDUUROODGRV�VRQ�VLPLODUHV�D�ORV�
GH�QLxRV�GH�SDtVHV�GHVDUUROODGRV�FRQ�DQWHFHGHQWHV�FRPSDUDEOHV��(Q�FDPELR��ORV�UHIHUHQWHV�ORFDOHV�X�
RWURV� GH�PHQRU� H[LJHQFLD� SRGUtDQ� HVWDU� GHVFULELHQGR� HO� FUHFLPLHQWR� GH� XQD� SREODFLyQ� TXH� QR� KD�
ORJUDGR�H[SUHVDU�WRGR�VX�SRWHQFLDO�JHQpWLFR������
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(O�SHVR�FRPR�SDUiPHWUR�DLVODGR�QR�WLHQH�YDOLGH]�\�GHEH�H[SUHVDUVH�HQ�IXQFLyQ�GH�OD�HGDG�R�
GH�OD�WDOOD��/D�UHODFLyQ�SHVR�HGDG��3�(��HV�XQ�EXHQ�LQGLFDGRU�GXUDQWH�HO�SULPHU�DxR�GH�YLGD��SHUR�QR�
SHUPLWH� GLIHUHQFLDU� D� QLxRV� FRQVWLWXFLRQDOPHQWH� SHTXHxRV�� 6X� XVR� FRPR� SDUiPHWUR� ~QLFR� QR� HV�
UHFRPHQGDEOH�� 6H� DFHSWD� FRPR� QRUPDO� XQD� YDULDFLyQ� GH� �� ���� FRQ� UHVSHFWR� DO� SHVR� HVSHUDGR�
�SHUFHQWLO� ��� R� PHGLDQD� GHO� VWDQGDUG� SDUD� OD� HGDG��� R� YDORUHV� TXH� HVWpQ� XELFDGRV� HQWUH� �� ��
GHVYLDFLRQHV� HVWiQGDU� \� �� GHVYLDFLRQHV� HVWiQGDU�� (QWUH� �� �� \� �� �� GHVYLDFLRQHV� HVWiQGDU� GHEH�
FRQVLGHUDUVH� HQ� ULHVJR� GH� GHVQXWULU� \� XQ� SHVR� EDMR� �� GHVYLDFLRQHV� HVWiQGDU� HV� VXJHUHQWH� GH�
GHVQXWULFLyQ�� (O� 3�(� QR� GHEH� XVDUVH� FRPR� SDUiPHWUR� GH� HYDOXDFLyQ� QXWULFLRQDO� HVSHFLDOPHQWH� HQ�
PD\RUHV�GH���DxRV������

/D�WDOOD�WDPELpQ�GHEH�H[SUHVDUVH�HQ�IXQFLyQ�GH�OD�HGDG��(O�FUHFLPLHQWR�OLQHDO�FRQWLQXR�HV�HO�
PHMRU� LQGLFDGRU�GH�GLHWD�DGHFXDGD�\�GH�HVWDGR�QXWULFLRQDO�D� ODUJR�SOD]R��(V� LPSRUWDQWH�FRQVLGHUDU�
TXH�HV�XQ�SDUiPHWUR�PX\�VXVFHSWLEOH�D�HUURUHV�GH�PHGLFLyQ��\�TXH�SRU�OR� WDQWR��GHEH�VHU�UHSHWLGD��
DFHSWiQGRVH�XQD�GLIHUHQFLD� LQIHULRU�D���PP�HQWUH�DPEDV�PHGLFLRQHV��6H�DFHSWD�FRPR�QRUPDO�XQD�
WDOOD� HQWUH� HO� ���� \� HO� ����� GHO� VWDQGDUG�� OR� TXH� HQ� ODV� FXUYDV� GHO� 1&+6� FRUUHVSRQGH�
DSUR[LPDGDPHQWH�D�YDORUHV�HQWUH�SHUFHQWLO����\����SDUD�OD�HGDG������

(O�QLxR�QRUPDO�SXHGH�FDPELDU�GH�SHUFHQWLO�GXUDQWH�HO�SULPHU�DxR�GH�YLGD��GHQWUR�GH�FLHUWR�
UDQJR��\D�TXH�OD�WDOOD�GH�QDFLPLHQWR�HV�SRFR�LQIOXHQFLDGD�SRU�IDFWRUHV�JHQpWLFRV�R�FRQVWLWXFLRQDOHV��\�
pVWRV�KDELWXDOPHQWH�VH�H[SUHVDQ�GXUDQWH�HO�SULPHU�DxR��SHUtRGR�HQ�HO�FXDO�HO�QLxR�DGTXLHUH�VX�FDQDO�
GH�FUHFLPLHQWR������

(O�tQGLFH�GH�SHVR�SDUD�OD�WDOOD��,37��HV�XQ�EXHQ�LQGLFDGRU�GH�HVWDGR�QXWULFLRQDO�DFWXDO�\�QR�
UHTXLHUH�XQ�FRQRFLPLHQWR�SUHFLVR�GH�OD�HGDG��(V�~WLO�SDUD�HO�GLDJQyVWLFR��WDQWR�GH�GHVQXWULFLyQ�FRPR�
GH�VREUHSHVR�\�REHVLGDG��6X�XVR�FRPR�~QLFR�SDUiPHWUR�GH�HYDOXDFLyQ�SXHGH�QR�GLDJQRVWLFDU�FRPR�
GHVQXWULGRV� D� DOJXQRV� QLxRV� TXH� HIHFWLYDPHQWH� OR� VRQ� �DOJXQRV� FDVRV� GH� UHWUDVR� JOREDO� GH�
FUHFLPLHQWR�FRPR�SRU�HMHPSOR���3RU�HOOR��VH�UHFRPLHQGD�HO�XVR�FRPELQDGR�GH�ORV�tQGLFHV�SHVR�WDOOD�\�
WDOOD�HGDG��OR�TXH�SHUPLWH�XQD�HYDOXDFLyQ�PiV�SUHFLVD������

(Q�ORV�HVWiQGDUHV�GHO�1&+6�H[LVWHQ�FXUYDV�GH�SHVR�SDUD�OD�WDOOD�H[SUHVDGDV�HQ�SHUFHQWLOHV��
TXH� LQFOX\HQ� KDVWD� WDOOD� SURPHGLR� GH� ���� FP�� SDUD� PXMHUHV� \� KDVWD� ���� FP�� SDUD� KRPEUHV�� 6H�
FRQVLGHUDQ� QRUPDOHV� ORV� YDORUHV� TXH� VH� XELTXHQ� HQWUH� ORV� SHUFHQWLOHV� ��� \� ���� FRQ� H[FHSFLyQ� GHO�
SULPHU�VHPHVWUH�GH�YLGD�HQ�TXH�HV�GHVHDEOH�TXH�ORV�YDORUHV�VH�XELTXHQ�HQWUH�ORV�SHUFHQWLOHV����\�����
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/RV� YDORUHV� EDMR� HO� SHUFHQWLO� ��� VRQ� LQGLFDWLYRV� GH� GHVQXWULFLyQ� \� VREUH� SHUFHQWLO� ���� LQGLFDQ�
VREUHSHVR������

&XDQGR�QR�VH�GLVSRQH�GH�WDEODV�SHVR�WDOOD��HVWH�tQGLFH�SXHGH�FDOFXODUVH�GH�OD�VLJXLHQWH�PDQHUD��

SHVR�DFWXDO�[�����
�����������������������,37����� ��
SHVR�DFHSWDEOH
�


6H�FRQVLGHUD�FRPR�SHVR�DFHSWDEOH�HO�SHVR�HVSHUDGR��S�����SDUD�OD�WDOOD�REVHUYDGD��

(O� ,37� FDOFXODGR� GH� HVWD� PDQHUD� HV� PiV� SUHFLVR� \� D� QLYHO� FOtQLFR�� SHUPLWH� XQD� PHMRU�
HYDOXDFLyQ�\�VHJXLPLHQWR������

(;È0(1(6�'(�/$%25$725,2�
(Q�OD�PD\RUtD�GH�ORV�FDVRV�VyOR�VRQ�QHFHVDULDV�DOJXQDV�GHWHUPLQDFLRQHV�GH�ODERUDWRULR�SDUD�

FRPSOHWDU�OD�HYDOXDFLyQ�GHO�HVWDGR�QXWULFLRQDO������

/D� GHVQXWULFLyQ� SURWHLFD� �NZDVKLRUNRU��� GH� RULJHQ� DOLPHQWDULR� HV� H[FHSFLRQDO� HQ� QXHVWUR�
PHGLR�� /D� DSDULFLyQ� GH� VLJQRV� FOtQLFRV� VXJHUHQWHV� FRPR� HGHPD� R� KHSDWRPHJDOLD�� HV� WDUGtD�� /D�
GHVQXWULFLyQ�SURWHLFD�R�YLVFHUDO�TXH�VH�REVHUYD�HV�PD\RULWDULDPHQWH�VHFXQGDULD�D�RWUD�SDWRORJtD������

/D� GHVQXWULFLyQ� SURWHLFD� WDPELpQ� DOWHUD� OD� UHVSXHVWD� LQPXQH�� SRU� OR� TXH� HO� UHFXHQWR� GH�
OLQIRFLWRV�\�ODV�SUXHEDV�FXWiQHDV�GH�KLSHUVHQVLELOLGDG�WDUGtD�VRQ�GH�XWLOLGDG�HQ�HO�QLxR�PD\RU�\�HQ�HO�
DGXOWR�� (Q� HO� ODFWDQWH�� OD� JUDQ� YDULDELOLGDG� HQ� HO� Q~PHUR� GH� OLQIRFLWRV� GLILFXOWD� OD� ILMDFLyQ� GH� XQ�
UHFXHQWR� PtQLPR� DFHSWDEOH� \� OD� IDOWD� GH� H[SRVLFLyQ� SUHYLD� D� DQWtJHQRV� OLPLWD� OD� XWLOLGDG� GH� ODV�
SUXHEDV�FXWiQHDV������

(O�KHPDWRFULWR�\�OD�KHPRJORELQD�VRQ�ORV�H[iPHQHV�PiV�VLPSOHV�SDUD�LQYHVWLJDU�FDUHQFLD�GH�
KLHUUR�� VL� VXV� YDORUHV� UHVXOWDQ� LQIHULRUHV� DO�PtQLPR� DFHSWDEOH� SDUD� OD� HGDG�� GHEH� HIHFWXDUVH� IURWLV�
VDQJXtQHR�SDUD�HVWXGLDU�OD�PRUIRORJtD�GHO�JOyEXOR�URMR�\�HQ�FDVRV�VHOHFFLRQDGRV��HIHFWXDU�H[iPHQHV�
FRPSOHPHQWDULRV� �IHUUHPLD�� 7,%&�� IHUULWLQD� VpULFD�� SURWRSRUILULQD� HULWURFtWLFD��� (O� IURWLV� WDPELpQ�
SXHGH�KDFHU�VRVSHFKDU�RWUDV�FDUHQFLDV�HVSHFtILFDV��IRODWRV��YLWDPLQD�%����FREUH��YLWDPLQD�(�������
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ÈUHD� GH�
([DPHQ� 6LJQRV� 3UREDEOH� DOWHUDFLyQ�

QXWULFLRQDO��
%DMR�SHVR��WDOOD�EDMD�� &DORUtDV��
(GHPD��KLSRDFWLYLGDG�� 3URWHtQDV��

*HQHUDO��

6REUHSHVR�� &DORUtDV��
3HOR�� )UiJLO��HVFDVR��VHFR��GHVSLJPHQWDGR�� 3URWHtQDV��

+LSHUTXHUDWRVLV�IROLFXODU�� 9LWDPLQD�$��
'HUPDWLWLV� VLPpWULFD� GH� SLHO� H[SXHVWD� DO�
VRO�� 1LDFLQD��

3HWHTXLDV��S~USXUD�� 9LWDPLQD�&��
'HUPDWLWLV�HVFURWDO�R�YXOYDU�� 5LERIODYLQD��%����

3LHO��

'HUPDWLWLV�JHQHUDOL]DGD�� =LQF� \� DFLGRV� JUDVRV�
HVHQFLDOHV��

'HUPDWLWLV� VHERUUHLFD� HQ� SOLHJXHV�
QDVRODELDOHV�� 5LERIODYLQD��3LHO��FDUD���

&DUD�GH�OXQD��GHVSLJPHQWDFLyQ�� 3URWHtQDV��
'LVPLQXLGR�� &DORUtDV��7HMLGR�

VXEFXWiQHR�� $XPHQWDGR�� &DORUtDV��
8xDV�� &RLORLTXLD�� +LHUUR��

.HUDWRPDODFLD��PDQFKDV�GH�%LWRW�� 9LWDPLQD�$��2MRV��
,QIHFFLyQ�SHULFRUQHDO�� 5LERIODYLQD��

/DELRV�� (VWRPDWLWLV�DQJXODU�� 5LERIODYLQD��+LHUUR��
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4XHLORVLV�� 9LW��GHO�FRPSOHMR�%��

(QFtDV�� $XPHQWDGDV� GH� YROXPHQ�� VDQJUDQ�
IiFLOPHQWH�� 9LWDPLQD�&��

&DULHV�� )OXRU��'LHQWHV��
(VPDOWH�PRWHDGR�� )OXRU��

/HQJXD�� *ORVLWLV�� 1LDFLQD�� IRODWR�� ULERIODYLQD��
%����

5RVDULR�FRVWDO�� 9LWDPLQD�&��'��
&UDQHRWDEHV�� SURWXEHUDQFLDV� IURQWDOHV��
HQVDQFKDPLHQWR�HSLILVLDULR�� 9LWDPLQD�'��

(VTXHOHWR��

6HQVLELOLGDG�yVHD�� 9LWDPLQD�&��
0~VFXORV�� 'LVPLQXFLyQ�GH�PDVDV�PXVFXODUHV�� 3URWHtQDV��FDORUtDV��
1HXUROyJLFR�� 2IWDOPRSOHMLD�� 7LDPLQD��

$OWHUDFLyQ�GHO�JXVWR�� =LQF��2WURV��
5HWUDVR�HQ�FLFDWUL]DFLyQ�� 9LWDPLQD�&��=LQF��

�
(O� GLDJQyVWLFR� GH� GHVQXWULFLyQ� GHEH� HVWDU� SUHVHQWH� HQ� OD� PHQWH� GH� WRGR� WUDEDMDGRU� GH� OD�

VDOXG��VLHPSUH�TXH�SURSRUFLRQH�DWHQFLyQ�D�XQ�QLxR��(O�PpWRGR�PiV�VHQFLOOR��DFFHVLEOH�\�VHJXUR�SDUD�
GHWHFWDU�FXiQGR�QR�HVWi�FUHFLHQGR�ELHQ��HV�PHGLDQWH�OD�WRPD�SHULyGLFD�GHO�SHVR�HQ�UHODFLyQ�D�VX�HGDG��
VHJXLGD�GHO�UHJLVWUR�\�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GH�HVWRV�GDWRV�������

'LDJQyVWLFR�\�FODVLILFDFLyQ��

'DGR�TXH�HO�FUHFLPLHQWR�GHO�QLxR�GHSHQGH�GH�VX�DOLPHQWDFLyQ��FXDQGR�VH�SUHVHQWD�OD�GHVQXWULFLyQ�VH�
DIHFWD� VX� FUHFLPLHQWR�� &XDQGR� HO� QLxR� VH� DOLPHQWD� GH� PDQHUD� DGHFXDGD� DXPHQWD� GH� SHVR� \� WDOOD�
FRQIRUPH�DYDQ]D�OD�HGDG��GH�DKt�TXH�OD�GHVQXWULFLyQ�VH�LGHQWLILFD�UHODFLRQDQGR�HVDV�YDULDEOHV��(Q�OD�
VLJXLHQWH�VHFFLyQ�YHUHPRV�FyPR�VH�FODVLILFD�OD�GHVQXWULFLyQ������
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��� )DOWD�GH�DXPHQWR�R�GLVPLQXFLyQ�GHO�SHVR���
��� (QIHUPHGDGHV�IUHFXHQWHV�R�GH�PD\RU�GXUDFLyQ���
��� 3pUGLGD�GHO�DSHWLWR���

'HVGH�HO�SXQWR�GH�YLVWD�FOtQLFR��OD�GHVQXWULFLyQ�WLHQH�GLIHUHQWHV�PDQLIHVWDFLRQHV��GHSHQGLHQGR�pVWDV�
GH�VX�JUDYHGDG������

&XDQGR� OD� GHVQXWULFLyQ� HV� OHYH�� HO� QLxR� FDPELD� GH� KXPRU�� VH� PXHVWUD� OORUyQ�� LUULWDEOH��
PHQRV�DOHJUH��HO�SHVR�QR�DXPHQWD�FRPR�HV�GHELGR��VH�HVWDQFD�R�FRPLHQ]D�D�GLVPLQXLU������

�6L� OD� GHVQXWULFLyQ� HV�PRGHUDGD�� HO� QLxR� SLHUGH� SHVR�� VH� HQIHUPD� IUHFXHQWHPHQWH�� GXUDQ�
PiV� WLHPSR� VXV� SDGHFLPLHQWRV�� HPSLH]D� D� SHUGHU� DSHWLWR� \� YLYDFLGDG�� 'HVGH� HO� SXQWR� GH� YLVWD�
IXQFLRQDO��VH�DIHFWDQ�VXV�FDSDFLGDGHV��WDQWR�LQWHOHFWXDOHV�FRPR�GH�DWHQFLyQ��VLQ�ROYLGDU�OD�LQWHUDFFLyQ�
FRQ�RWURV�QLxRV�\�VXV�SDGUHV������

&XDQGR� OD� GHVQXWULFLyQ� HV� VHYHUD�� HO� QLxR� SLHUGH� PDVD� JUDVD�� PDVD� PXVFXODU� \� VH� YH�
FODUDPHQWH�GHWHULRUDGR�HQ�VX�HVWDGR�JHQHUDO��(O�DVSHFWR�DGHOJD]DGR�GHO�QLxR�OH�KDFH�WHQHU��FDUD�GH�
YLHMLWR���SXHV�OH�FXHOJD�OD�SLHO�VREUH�HO�HVTXHOHWR��HVWRV�FDVRV�VH�FRQRFHQ�FRPR�PDUDVPR��(Q�RWURV��
HO� QLxR� PXHVWUD� HGHPD� GH� SLHUQDV� \� DEGRPHQ�� GHELGR� D� OD� SpUGLGD� GH� SURWHtQDV�� HVWRV� FDVRV� VH�
FRQRFHQ�FRPR�NZDVKLRUNRU������

'HVGH� HO� SXQWR� GH� YLVWD� IXQFLRQDO�� XQ� QLxR� FRQ� GHVQXWULFLyQ� VHYHUD� VH� YH� JUDYHPHQWH�
DIHFWDGR� HQ� WRGDV� VXV� DFWLYLGDGHV� ItVLFDV� H� LQWHOHFWXDOHV�� 0iV� JUDYH� HV� HO� KHFKR� GH� TXH� OD�
UHFXSHUDFLyQ�GH�VXV�IXQFLRQHV�QR�HV�FRPSOHWD��D~Q�FXDQGR�VH�UHFXSHUH�GH�OD�GHVQXWULFLyQ��SRU�HVR�HV�
LPSRUWDQWH�HYLWDU�TXH�ORV�QLxRV�OOHJXHQ�D�VXIULU�GHVQXWULFLyQ�VHYHUD������

�

�

�
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/D� SULPHUD� FODVLILFDFLyQ� GH� OD� GHVQXWULFLyQ�� IXH� SURSXHVWD� SRU� HO� SHGLDWUD� PH[LFDQR��
)HGHULFR�*yPH]� \� VH� FRQRFH� FRPR�&ODVLILFDFLyQ� GH�*yPH]��8WLOL]y� FRPR� LQGLFDGRU� OD� UHODFLyQ�
SHVR�SDUD�OD�HGDG�\�FRQVWD�GH�WUHV�JUDGRV��TXH�GHSHQGHQ�GH�OD�VHYHULGDG�GH�OD�IDOWD�GH�SHVR������

��� 3ULPHU�JUDGR�R�GHVQXWULFLyQ�OHYH��GHILFLHQFLD�GHO�����R�PHQRV�GHO�SHVR�TXH�GHEH�
WHQHU�XQ�QLxR�HQ�UHODFLyQ�D�VX�HGDG��

��� 6HJXQGR�JUDGR�R�GHVQXWULFLyQ�PRGHUDGD��GHILFLHQFLD�GHO�����DO�����GH�SHVR�HQ�
UHODFLyQ�FRQ�VX�HGDG��

��� 7HUFHU�JUDGR�R�GHVQXWULFLyQ�JUDYH��GHILFLHQFLD�PD\RU�DO�����GH�SHVR�FRQ�UHODFLyQ�
D�VX�HGDG��

3DUD� VDEHU� FXiO� HV� HO� SHVR� R� OD� WDOOD� TXH� HO� QLxR� GHELHUD� WHQHU� FRQ� UHODFLyQ� D� VX� HGDG��
UHFXUULPRV�D�ODV�WDEODV�GH�UHIHUHQFLD�SXEOLFDGDV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��XVDGDV�
HQ�WRGR�HO�PXQGR�FRPR�OD��YDUD�GH�PHGLU���(V�LPSRUWDQWH�XVDU�OD�PLVPD��YDUD�GH�PHGLU��TXH�HO�UHVWR�
GHO�PXQGR��SDUD�HVWDU�HQ�DSWLWXG�GH�KDFHU�FRPSDUDFLyQ�HQWUH�ODV�SREODFLRQHV��GH�RWUD�PDQHUD��QXQFD�
VDEUtDPRV�GyQGH�QRV�HQFRQWUDPRV�UHVSHFWR�D�RWURV�SDtVHV�DO�KDEODU�GH�SUHYDOHQFLDV�GH�GHVQXWULFLyQ�
�����

$FWXDOPHQWH�� \� D� ILQ� GH� XWLOL]DU� HO� PLVPR� LQGLFDGRU�� VH� WRPDQ� FRPR� EDVH� ODV� WDEODV� GHO� &HQWUR�
1DFLRQDO� SDUD�(VWDGtVWLFDV� HQ�6DOXG� GH� ORV�(VWDGRV�8QLGRV� GH�$PpULFD� �1&+6�SRU� VXV� VLJODV� HQ�
LQJOpV���'LFKDV�WDEODV�KDQ�VLGR�LQFRUSRUDGDV�FRPR�QRUPDWLYDV�HQ�OD�1RUPD�2ILFLDO�0H[LFDQD�SDUD�HO�
FRQWURO�GH� OD�1XWULFLyQ��&UHFLPLHQWR�\�'HVDUUROOR�GHO�1LxR�\�GHO�$GROHVFHQWH� �120�����66$���
�����������

&ODVLILFDFLyQ�GH�GHVQXWULFLyQ�XWLOL]DQGR�ODV�WDEODV�GH�OD�1&+6��FRQ�HO�LQGLFDGRU�SHVR�SDUD�
OD�HGDG��

��� 'HVQXWULFLyQ�/HYH��&XDQGR�HO�SHVR�GHO�QLxR�VH�HQFXHQWUH�GH����D�������GHVYLDFLRQHV�
HVWiQGDU��FRQ�UHODFLyQ�D�VX�HGDG���

��� 'HVQXWULFLyQ� 0RGHUDGD�� &XDQGR� HO� SHVR� GHO� QLxR� VH� HQFXHQWUH� GH� ��� D� ������
GHVYLDFLRQHV�HVWiQGDU��FRQ�UHODFLyQ�D�VX�HGDG���

��� 'HVQXWULFLyQ�*UDYH��&XDQGR�HO�SHVR�GHO�QLxR�VHD� LJXDO�R�PHQRU�D����GHVYLDFLRQHV�
HVWiQGDU��FRQ�UHODFLyQ�D�VX�HGDG������



� ���

,QWHUSUHWDFLyQ�GH�ORV�LQGLFDGRUHV�DQWURSRPpWULFRV�
•� 3HVR�SDUD�OD�(GDG��(V�~WLO�SDUD�YLJLODU� OD�HYROXFLyQ�GHO�QLxR�FXDQGR�VH�VLJXH�VX�FXUYD�GH�

FUHFLPLHQWR���
•� 3HVR� SDUD� OD� 7DOOD�� (O� EDMR� SHVR� SDUD� OD� WDOOD� UHIOHMD� XQD� SpUGLGD� UHFLHQWH�� OR� TXH� LQGLFD�

GHVQXWULFLyQ�DJXGD���
•� 7DOOD�SDUD�OD�(GDG��/D�WDOOD�EDMD�SDUD�OD�HGDG�UHIOHMD�XQD�GHVQXWULFLyQ�FUyQLFD������
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�2%-(7,926�
2%-(7,92�*(1(5$/�
�
'HWHUPLQDFLyQ�GHO�HVWDGR�GH�VDOXG�GH�XQD�PXHVWUD�GH�SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�
GH� �� D� ��� DxRV�� LQJUHVDGRV� �� UHDOL]DFLyQ� GH� IDVHV�� ,�� ,,�� ,,,�� ,9� \�9� UHYLVDGDV� \� DSUREDGDV�� HQ� HO�
'HSDUWDPHQWR� GH�2GRQWRSHGLDWUtD� GH� OD�8QLYHUVLGDG� GH�6DQ�&DUORV� GH�*XDWHPDOD�� GXUDQWH� HO� DxR�
������
�
2%-(7,926�(63(&Ë),&26�

�
��� 'HWHUPLQDU�HO�HVWDGR�GH�VDOXG�GH�XQD�PXHVWUD�GH� �SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH� ODV�

HGDGHV�GH���D����DxRV��LQJUHVDGRV�HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� SRU� PHGLR� GH� XQ� H[DPHQ�
PpGLFR�UHDOL]DGR�SRU�XQ�HVSHFLDOLVWD���

�
��� (VWDEOHFHU�VL�HO�SDFLHQWH�KD�FRPSOHWDGR�HO�HVTXHPD�GH�YDFXQDFLyQ��UHTXHULGR�SDUD�VX�HGDG���

�
��� $QDOL]DU� HO� HVWDGR� GH� VDOXG� GH� XQD� PXHVWUD� GH� SDFLHQWHV� QLxRV� FRPSUHQGLGRV� HQWUH� ODV�

HGDGHV�GH���D����DxRV��LQJUHVDGRV�HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PHGLDQWH�OD�SUXHED�GH�RULQD��
HYDOXDQGR�� PLFURVFySLFDPHQWH� HO� FRORU�� RORU�� DVSHFWR�� GHQVLGDG�� 3K�� SURWHtQDV�� JOXFRVD��
FHWRQDV��RWURV�D]~FDUHV��\�PLFURVFySLFDPHQWH�OD�SUHVHQFLD�GH�HULWURFLWRV��OHXFRFLWRV��FpOXODV�
HSLWHOLDOHV��FLOLQGURV��FULVWDOHV��FpOXODV�GH�OHYDGXUD��\�SDUiVLWRV�EDFWHULDV��

�
��� $QDOL]DU� HO� HVWDGR� GH� VDOXG� GH� XQD� PXHVWUD� GH� � SDFLHQWHV� QLxRV� FRPSUHQGLGRV� HQWUH� ODV�

HGDGHV�GH���D����DxRV��LQJUHVDGRV�HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��PHGLDQWH� OD�SUXHED�GH�KHFHV�
HYDOXDQGR��PDFURVFySLFDPHQWH�FRORU��FRQVLVWHQFLD��3K�\�PLFURVFySLFDPHQWH�OD�SUHVHQFLD�GH�
OHXFRFLWRV�� OHYDGXUDV�� KHOPLQWRV�� SURWR]RRV��DQH[R� ���PRFR�� VDQJUH� UHVLGXRV� DOLPHQWLFLRV��
ILEUDV�PXVFXODUHV��FpOXODV�YHJHWDOHV��JUDVDV��MDERQHV��DOPLGyQ������

�



� ���

��� 'HWHUPLQDU�HO�HVWDGR�QXWULFLRQDO�GH�XQD�PXHVWUD�GH�SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�
HGDGHV�GH���D����DxRV��LQJUHVDGRV��HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��WRPDQGR�FRPR�EDVH�ODV�WDEODV�
GH�1&+6�GH�SHVR�\�WDOOD�GHWHUPLQDQGR�VX�FRORFDFLyQ�HQ�OD�FXUYD�GH�QRUPDOLGDG�SDUD�HVWDV�
WDEODV���
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�
9$5,$%/(6�
�
���,'(17,),&$&,Ï1�<�'(),1,&,Ï1��
�
9$5,$%/(6�,1'(3(1',(17(6��
�
���3DFLHQWHV�QLxRV���

1LxRV�TXH�VRQ�LQJUHVDGRV�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD�SDUD�VHU�WUDWDGRV��

�
9$5,$%/(6�'(3(1',(17(6��
�

��� ([DPHQ�GH�+HFHV��
(VWXGLR� TXH� VH� UHDOL]D� PHGLDQWH� OD� WRPD� GH� XQD� PXHVWUD� GH� KHFHV� HQ� IUHVFR�� \� VH� DQDOL]D� DO�
PLFURVFRSLR�OD�SUHVHQFLD�GH�IRUPDV�DGXOWDV��ODUYDV�R�KXHYRV�GH�GLIHUHQWHV�IDPLOLDV�GH�KHOPLQWRV��
DPHEDV��WHQLDV�\�SURWR]RRV���
�
��� ([DPHQ�GH�2ULQD��
(VWXGLR�TXH�VH�UHDOL]D�PHGLDQWH�OD�WRPD�GH�XQD�PXHVWUD�GH�RULQD�HQ�IUHVFR�\�DQDOL]D�OD�GHWHFFLyQ�
LQLFLDO�GH�DOWHUDFLRQHV�YtDV�XULQDULDV�\�GH�WLSR�JHQHUDO��
�
��� (VTXHPD�GH�9DFXQDFLyQ��
(V�HO�RUGHQ�GH�YDFXQDV�SDUD�ORV�QLxRV�GHSHQGLHQGR�GH�OD�HGDG��HVWH�GHEH�UHDOL]DUVH�HQ�ODV�IHFKDV�
LQGLFDGDV��
�
��� 3HVR�\�7DOOD��
6H�GHQRPLQD�SHVR�GH�XQ�FXHUSR�D�OD�IXHU]D�TXH�HMHUFH�OD�JUDYHGDG�VREUH�GLFKR�FXHUSR��
/D� WDOOD� HV� HO� FUHFLPLHQWR� VRPiWLFR�QRUPDO� YD� D� VHU�� SXHV�� HO� UHVXOWDGR�GH� OD� LQWHUDFFLyQ� HQWUH�
IDFWRUHV� JHQpWLFRV�� QXWULFLRQDOHV�� DPELHQWDOHV�� SVLFRVRFLDOHV� \� KRUPRQDOHV� TXH� LQWHUDFW~DQ� GH�
IRUPD�FRQFHUWDGD�VREUH�HO�PHGLR�FHOXODU��



� ���

�
��� ([DPHQ�PpGLFR��
(V�XQ�FKHTXHR�TXH�VH�KDFH�ItVLFDPHQWH�SDUD�GLDJQRVWLFDU�DOJ~Q�SDGHFLPLHQWR��
�

���,1',&$'25(6��
�
9$5,$%/(6�,1'(3(1',(17(6��
�
���3DFLHQWHV�QLxRV���

1LxRV�TXH�VRQ�LQJUHVDGRV�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD���)DVHV�,��,,��,,,��,9�\�9�DSUREDGDV���

�
9$5,$%/(6�'(3(1',(17(6��
�

��� ([DPHQ�GH�+HFHV��
(V�XQ�HVWXGLR�TXH�VH�UHDOL]D�PHGLDQWH�OD�WRPD�GH�XQD�PXHVWUD�GH�KHFHV�HQ�IUHVFR��\�VH�DQDOL]D�DO�
PLFURVFRSLR�OD�SUHVHQFLD�GH�IRUPDV�DGXOWDV��ODUYDV�R�KXHYRV�GH�GLIHUHQWHV�IDPLOLDV�GH�KHOPLQWRV��
DPHEDV��WHQLDV�\�SURWR]RRV��
�
��
��� ([DPHQ�GH�2ULQD��
(V�XQ� HVWXGLR�TXH� VH� UHDOL]D�PHGLDQWH� OD� WRPD�GH�XQD�PXHVWUD�GH�RULQD� HQ� IUHVFR�\� DQDOL]D� OD�
GHWHFFLyQ�LQLFLDO�GH�DOWHUDFLRQHV�YtDV�XULQDULDV�\�GH�WLSR�JHQHUDO��
�
��� (VTXHPD�GH�9DFXQDFLyQ��
(V�HO�RUGHQ�HVSHFtILFR�GH�ODV�YDFXQDV�SDUD�ORV�QLxRV�GHSHQGLHQGR�GH�OD�HGDG��HVWH�GHEH�UHDOL]DUVH�
ODV�IHFKDV�LQGLFDGDV��
3DUD�HVWH�HVWXGLR�VH�WRPDUD�HO�HVTXHPD�GH�YDFXQDFLyQ�GHO�0LQLVWHULR�GH�6DOXG�GH�*XDWHPDOD��

�
�
�
�
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�
��� 3HVR�\�7DOOD��
6H�GHQRPLQD�SHVR�GH�XQ�FXHUSR�D�OD�IXHU]D�TXH�HMHUFH�OD�JUDYHGDG�VREUH�GLFKR�FXHUSR��
/D� WDOOD� HV� HO� FUHFLPLHQWR� VRPiWLFR�QRUPDO� YD� D� VHU�� SXHV�� HO� UHVXOWDGR�GH� OD� LQWHUDFFLyQ� HQWUH�
IDFWRUHV� JHQpWLFRV�� QXWULFLRQDOHV�� DPELHQWDOHV�� SVLFRVRFLDOHV� \� KRUPRQDOHV� TXH� LQWHUDFW~DQ� GH�
IRUPD�FRQFHUWDGD�VREUH�HO�PHGLR�FHOXODU�
(O� XVR� GH� SHVR� \� � WDOOD� SDUD� OD� HGDG�� FRPR� LQGLFDGRU� DQWURSRPpWULFR� YiOLGR� SDUD� FRQRFHU� HO�
FUHFLPLHQWR�OLQHDO�DOFDQ]DGR�SRU�XQ�QLxR�R�XQD�QLxD�\�FRPR�XQ�UHIOHMR�GH�VX�KLVWRULD�QXWULFLRQDO��
�
��� ([DPHQ�PpGLFR��
(V�XQ�FKHTXHR�TXH�VH�KDFH�ItVLFDPHQWH�SDUD�GLDJQRVWLFDU�DOJ~Q�SDGHFLPLHQWR��
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0$7(5,$/(6�<�0e72'26�
�

��� 3REODFLyQ�\�0XHVWUD���
����3REODFLyQ��

�
3DFLHQWHV� QLxRV� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� D� ��� DxRV�� LQJUHVDGRV� HQ� HO�

'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��
�
����0XHVWUD��
�
� 6H�REWXYR�XQD�PXHVWUD�GH����SDFLHQWHV��GDGD�ODV�FDUDFWHUtVWLFDV�SURSLDV�GHO�HVWXGLR��SDUD�OR�
FXDO�VH�KL]R�XVR�GHO�PpWRGR�GH�PXHVWUHR�SRU�FRQYHQLHQFLD���
�
���&ULWHULRV�GH�6HOHFFLyQ��
���&ULWHULRV�GH�,QFOXVLyQ��
�

�3DFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����DxRV��LQJUHVDGRV��IDVH�,��,,��,,,��,9��
\�9�UHYLVDGDV�\�DSUREDGDV��HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�*XDWHPDOD�� TXH� WHQJDQ� OD� DXWRUL]DFLyQ� � GH� XQR� GH� VXV� SDGUHV� R�
HQFDUJDGR��SDUD�VX�SDUWLFLSDFLyQ�HQ�HVWH�HVWXGLR���TXH�QR�KD\DQ�VLGR�VRPHWLGRV�D�XQ�WUDWDPLHQWR�FRQ�
DQWLELyWLFRV�HQ�ORV�~OWLPRV����GtDV��
�
����&ULWHULRV�GH�([FOXVLyQ��

�
3DFLHQWHV�QLxRV�QR�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����DxRV��TXH�QR�KD\DQ�FRPSOHWDGR�

HO�LQJUHVR��IDVH�,��,,��,,,��,9��\�9�UHYLVDGDV�\�DSUREDGDV��HQ�HO�'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�
OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� TXH� QR� SRVHDQ� � OD�
DXWRUL]DFLyQ��GH�XQR�GH�VXV�SDGUHV�R�HQFDUJDGR��SDUD�VX�SDUWLFLSDFLyQ�HQ�HVWH�HVWXGLR���TXH��KD\D�VLGR�
VRPHWLGR�D�XQ�WUDWDPLHQWR�FRQ�DQWLELyWLFRV�HQ�ORV�~OWLPRV����GtDV��R�SDFLHQWHV�TXH�SDGH]FDQ�GH�XQD�
HQIHUPHGDG� VLVWpPLFD� GLDJQRVWLFDGD� SRU� HMHPSOR�� DVPiWLFRV�� GLDEpWLFRV� R� FRQ� SUREOHPDV� GH�
FRDJXODFLyQ��



� ���

�
���3URFHGLPLHQWRV��
����$XWRUL]DFLRQHV��
�

��6H�VROLFLWy�OD�DXWRUL]DFLyQ�GHO�GHSDUWDPHQWR�GH�'LUHFFLyQ�GH�&OtQLFDV��GHO�'HSDUWDPHQWR�GH�
2GRQWRSHGULDWUtD�\�GH�6HFUHWDUtD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD���DQH[R����SDUD�OD�HODERUDFLyQ�GHO�WUDEDMR�GH�FDPSR��\�OD�LPSOHPHQWDFLyQ�GH�XQD�FOtQLFD�
IXHUD�GH�ODV�LQVWDODFLRQHV��GHO�HGLILFLR�0���SDUD�OD�UHDOL]DFLyQ�GHO�FKHTXHR�PpGLFR���
�
� 6H� VROLFLWy� OD� DXWRUL]DFLyQ� GH� XQR� GH� ORV� SDGUHV� \�R� HQFDUJDGR� SDUD� SDUWLFLSDU� HQ� GLFKR�
HVWXGLR�SRU�PHGLR�GH�XQD�FDUWD�GH�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR���DQH[R����
�
(YDOXDFLyQ�FOtQLFD��\��SUXHEDV�GH�ODERUDWRULR��
�� ��
3DUD�ODV�SUXHEDV�GH�GLDJQyVWLFR�OD�HVWXGLDQWH�1\FWKp�5RGDV�SURSRUFLRQy�GRV�UHFLSLHQWHV��OLPSLRV�\�
HVWpULOHV��\�GRV�EROVDV�QHJUDV�URWXODGDV�D�FDGD�QLxR�VRPHWLGR�D�OD�LQYHVWLJDFLyQ���
�
3UXHED�GH�2ULQD��

�
&DGD�XQR�GH�ORV�SDFLHQWHV�QLxRV�WUDMR�VX�PXHVWUD�GH�RULQD��/D�RULQD�GHELy�UHFLELUVH�HQ�XQ�UHFLSLHQWH�
OLPSLR��VHFR�\��HVWpULO���

�
(O�SDFLHQWH�QLxR�GHELy�GHVHFKDU�HO�SULPHU�SHTXHxR�YROXPHQ�GH�RULQD��OXHJR�HO�UHVWR�GH�OD�RULQD��R�
VHD�OD�PD\RU�SDUWH�VH�UHFRJLy�HQ�HO�IUDVFR��6H�SUHILULy�ODV�SULPHUDV�PXHVWUDV�GH�OD�PDxDQD�TXH�VXHOHQ�
VHU�ODV�PiV�FRQFHQWUDGDV���

�
3UXHED�GH�KHFHV��
�
&DGD� XQR� GH� ORV� SDFLHQWHV� QLxRV� WUDMR� VX� PXHVWUD� GH� KHFHV�� /DV� KHFHV� GHELHURQ� UHFLELUVH� HQ� XQ�
UHFLSLHQWH�OLPSLR��VHFR�\�HVWpULO���

�
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(V�LPSRUWDQWH�VHxDODU�DO�SDFLHQWH�TXH�VH�HYLWy�FRQWDPLQDU�OD�PXHVWUD�GH�KHFHV�FRQ�SDSHO�GH�EDxR�X�
RULQD���
�
6H�VROLFLWDURQ�ODV�SUXHEDV�D���QLxRV�GLDULDPHQWH��HVWDV�SUXHEDV�IXHURQ�VHU�HQWUHJDGDV�D�OD�HVWXGLDQWH�
1\FWKp� 5RGDV� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
HQYXHOWDV�HQ�XQD�EROVD�QHJUD�URWXODGD�FRQ�HO�QRPEUH�GHO�QLxR�HVSHFLILFiQGRVH�TXH�GHEtDQ� OOHYDUVH��
GH�ODV������D�ODV������GH�OD�PDxDQD��SRVWHULRUPHQWH�GHELHURQ�VHU� WUDVODGDGDV�GHQWUR�GH�XQD�KLHOHUD�
OLPSLD���GHELHQGR�HQWUHJDUVH�HQ�HO�ODERUDWRULR�&OtQLFR�HQ�XQ�WLHPSR�Pi[LPR�GH����PLQXWRV��

�
o� ([iPHQ�0pGLFR���

6H� VROLFLWy� DO� SDGUH� GH� IDPLOLD� \�R� HQFDUJDGR� TXH� DFRPSDxDUD� DO� QLxR� D� XQD� FOtQLFD� TXH� VH�
LPSOHPHQWR� GHQWUR� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GRQGH� VH� OH� UHDOL]y� HO� FKHTXHR�PpGLFR� \� VH� OH�
WRPDUyQ�ORV�VLJQRV�YLWDOHV���DQH[R����
(VWH�H[iPHQ�IXH��UHDOL]DGR�GXUDQWH��GRV�GtDV�GH�ODV������DP�D�ODV������SP�GiQGRVHOHV�OD�OLEHUWDG�D�
ORV�QLxRV�GH�DVLVWLU�HQ�HO�KRUDULR�\�HO�GtD�HQ�TXH�OHV�IXH�PiV�FRQYHQLHQWH���

�
o� 'HWHUPLQDFLyQ�GH�WDOOD�\�SHVR�SDUD�GHWHUPLQDU�HVWDGR�QXWULFLRQDO��
�
6H�WRPy�HO�SHVR�\�OD�WDOOD�GH�FDGD�SDFLHQWH�QLxR��6H�WRPy�OD�WDOOD�VHJ~Q�HO�LQVWUXFWLYR�VXJHULGR�
SRU� HO� 'U�� /XLV� ÈOYDUH]� GHO� ÈUHD� GH� 2GRQWRORJtD� 6RFLR�3UHYHQWLYD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD���DQH[R������
(VWRV�GDWRV��VLUYLHURQ�SDUD�GHWHUPLQDU�HO�HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV�GH�DFXHUGR�D�ODV�WDEODV�
GH�1&+6�\��VH�HODERUR�XQD�ILFKD�HVSHFLDO�SDUD�OD�FRORFDFLyQ�GH�HVWRV�GDWRV���DQH[R����

�
o� 'HWHUPLQDFLyQ�GHO�HVTXHPD�GH�YDFXQDFLyQ��
�
6H� UHDOL]y�XQ� FXHVWLRQDULR� HVSHFLDO� �DQH[R���� � WRPDQGR�FRPR�EDVH� HO� HVTXHPD�GH�YDFXQDFLyQ�
VXJHULGR� SDUD� QLxRV� HQ� *XDWHPDOD�� EDVDGR� HQ� HO� SURJUDPD� QDFLRQDO� GH� LQPXQL]DFLRQHV� � GHO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO� WRPDQGR�HQ�FXHQWD� OD�HGDG�GHO�SDFLHQWH��(VWH�
GHEH� GH� FRPSUREDUVH� VROLFLWDQGR� DO� SDGUH� GH� IDPLOLD� R� HQFDUJDGR� HO� FDUQp� GH� YDFXQDFLyQ� GHO�
QLxR��

�
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���3URFHVDPLHQWR�GH�GDWRV��
�
������$O�ILQDOL]DU�OD�LQYHVWLJDFLyQ�VH�WDEXODURQ�ORV�GDWRV��\�VH�UHDOL]DURQ�JUDILFDV�SDUD�XQ�LQIRUPH�ILQDO��
�
���$VSHFWRV�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ��
�

o� 5HYLVLyQ�,QGHSHQGLHQWH�
/D�LQYHVWLJDFLyQ��HVSHFLDOPHQWH�FRQ�OR�TXH�VH�UHILHUH�DO�GLVHxR��SREODFLyQ��SURSXHVWD�\�UHODFLyQ�
ULHVJR�EHQHILFLR�VRQ�DSUREDGRV�SRU�SHUVRQDV�QR�UHODFLRQDGDV�FRQ�HO�SUR\HFWR��SDUD�HYLWDU�VHVJRV��
�
o� 9DORU�6RFLDO�
(YDOXDFLyQ� GH� XQ� WUDWDPLHQWR�� LQWHUYHQFLyQ� R� WHRUtD� SDUD� HO� PHMRUDPLHQWR� GH� OD� VDOXG�� HO�
ELHQHVWDU�R�OD�FRPSUHQVLyQ�GHO�IHQyPHQR�VDOXG�HQIHUPHGDG��
�
o� 9DOLGH]�&LHQWtILFD�
8VR�GH� ORV�SULQFLSLRV�\�PpWRGRV�FLHQWtILFRV�� LQFOX\HQGR� ODV� WpFQLFDV�TXH�SURGX]FDQ� UHVXOWDGRV�
YiOLGRV�\�FRQILDEOHV���

�
o� 6HOHFFLyQ�LPSDUFLDO�GH�ORV�VXMHWRV�
/D�VHOHFFLyQ�GH�ORV�VXMHWRV�R�ODV�FRPXQLGDGHV�GH�HVWXGLR�VH�SODQWHD�GH�DFXHUGR�D�ORV�REMHWLYRV�
FLHQWtILFRV� GHO� SUR\HFWR�� SURWHJLHQGR� D� LQGLYLGXRV� YXOQHUDEOHV� R� HVWLJPDWL]DGRV�� VLQ�
GLVFULPLQDFLyQ�DOJXQD���
�
o� 5HODFLyQ�IDYRUDEOH�ULHVJR�EHQHILFLR�
0LQLPL]D�ORV�ULHVJRV�\�SRWHQFLDOL]D�ORV�EHQHILFLRV��/RV�EHQHILFLRV�VRQ�PD\RUHV�TXH�ORV�ULHVJRV�
SDUD�HO�VXMHWR�R�OD�FRPXQLGDG��
�
o� &RQVHQWLPLHQWR�LQIRUPDGR�
3URSRUFLRQD� LQIRUPDFLyQ�D� ORV�VXMHWRV�VREUH�HO�SURSyVLWR��SURFHGLPLHQWRV�� ULHVJRV�\�EHQHILFLRV�
GH� VX�SDUWLFLSDFLyQ�HQ� OD� LQYHVWLJDFLyQ��/H�SHUPLWH�DO� VXMHWR�DQDOL]DU�\�FRPSUHQGHU� VX�SRVLEOH�
SDUWLFLSDFLyQ�GH�WDO�IRUPD�TXH�OH�IDFLOLWH�WRPDU�XQD�GHFLVLyQ�YROXQWDULD�VREUH�SDUWLFLSDU�R�QR�HQ�HO�
HVWXGLR�� $GLFLRQDOPHQWH�� OH� H[SOLFD� TXH� HV� OLEUH� GH� UHWLUDUVH� GHO� HVWXGLR� FXDQGR� OR� GHVHH�� VLQ�
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FRQVHFXHQFLDV� HQ� VXV� UHODFLRQHV� FRQ� HO� VHUYLFLR� GH� VDOXG� DO� TXH� WLHQH� GHUHFKR��5HTXLHUH� D� ORV�
VXMHWRV�VX�FRQVHQWLPLHQWR�SOHQR�\�OLEUH�SRU�HVFULWR�R�SRU�KXHOOD�GLJLWDO�R�XQD�DFHSWDFLyQ�YHUEDO�
VRFLDOPHQWH�FHUWLILFDGD���

�
o� 5HVSHWR�SRU�ORV�VXMHWRV�LQYROXFUDGRV�HQ�OD�LQYHVWLJDFLyQ��
(O� UHVSHWR� SDUD� ORV� VXMHWRV� VH� ORJUD� HQWUH� RWURV� DO�� SHUPLWLU� DEDQGRQDU� OD� LQYHVWLJDFLyQ� HQ�
FXDOTXLHU�IDVH�GHO�SURFHVR��SURWHJHU�OD�SULYDFLGDG�GHO�LQGLYLGXR�PHGLDQWH�OD�FRQILGHFLDOLGDG�GH�OD�
LQIRUPDFLyQ�� LQIRUPDU� SHULyGLFDPHQWH� VREUH� QXHYRV� GHVFXEULPLHQWRV�� ULHVJRV� R� EHQHILFLRV��
LQIRUPDU� DFHUFD� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ�� YLJLODU� TXH� ORV� SURFHGLPLHQWRV� GH� OD�
LQYHVWLJDFLyQ� QR� DIHFWHQ� DO� ELHQHVWDU� WDQWR� GH� ORV� VXMHWRV� SDUWLFLSDQWHV� FRPR� GH� ODV� SHUVRQDV�
LQYROXFUDGDV��
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5(68/7$'26�
�
(Q� UHODFLyQ� FRQ� HO� JHQHUR� GH� ORV� LQWHJUDQWHV� GH� OD�PXHVWUD� HVWXGLDGD� VH� REVHUYD�� TXH� GHO� WRWDO� GH�
QLxRV�����VRQ�GH�VH[R�IHPHQLQR�\����VRQ�GH�VH[R�PDVFXOLQR���9HU�FXDGUR�1����
�
(Q� UHODFLyQ�FRQ� OD�HGDG�GH� ORV� LQWHJUDQWHV�GH� OD�PXHVWUD�HVWXGLDGD�VH�REVHUYD�TXH�GHO� WRWDO�GH� ORV�
QLxRV�HYDOXDGRV����GH�HOORV�WLHQHQ���DxRV�����WLHQHQ���DxRV����WLHQHQ���DxRV����WLHQHQ���DxRV����WLHQHQ�
��DxRV�\���WLHQHQ����DxRV���9HU�FXDGUR�1����
�
(Q�UHODFLyQ�DO�HVWDGR�QXWULFLRQDO�GH�ORV�LQWHJUDQWHV�GH�OD�PXHVWUD�HVWXGLDGD�VH�REVHUYD�TXH��GH�ORV����
1LxRV�HYDOXDGRV����GH�HOORV�VH�HQFXHQWUDQ�QXWULFLRQDOPHQWH�QRUPDO�����QLxR�SDGHFH�GH�'HVQXWULFLyQ�
3URWHLFR�FDOyULFD����\���QLxR�SDGHFH�GH�'HVQXWULFLyQ�3URWHLFR�&DOyULFD����
'H� ODV� ��� QLxDV� HYDOXDGDV�� ��� VH� HQFXHQWUDQ� HQ� JUDGR� GH� QXWULFLyQ� � QRUPDO�� �� QLxD� SDGHFH�
'HVQXWULFLyQ� 3URWHLFR�&DOyULFD� �� \� �� QLxD� SDGHFH�'HVQXWULFLyQ� 3URWHLFR� &DOyULFD� ��� �9HU� FXDGUR�
1����
�
(Q� UHODFLyQ�D� ORV�VLJQRV�YLWDOHV�GH� ORV� LQWHJUDQWHV�GH� OD�PXHVWUD�HVWXGLDGD�� VH�REVHUYD�TXH� � ORV����
QLxRV�HYDOXDGRV��HQ�VX�WRWDOLGDG��GHPXHVWUDQ�VLJQRV�YLWDOHV�QRUPDOHV���9HU�FXDGUR�1����
�
(Q�UHODFLyQ�DO�H[DPHQ�ItVLFR�UHDOL]DGR�D�ORV�LQWHJUDQWHV�GH�OD�PXHVWUD�HVWXGLDGD�� �VH� REVHUYD� TXH� GH�
ORV����QLxRV�HYDOXDGRV�����SUHVHQWDQ�XQ�H[DPHQ�QRUPDO�\���GH�HOORV�SRVHHQ�XQ�H[DPHQ�ItVLFR�QR�
QRUPDO���9HU�FXDGUR�1����
�
(Q� UHODFLyQ�DO� H[DPHQ�GH�RULQD�\�GH�KHFHV� UHDOL]DGR�D� ORV� LQWHJUDQWHV�GH� OD�PXHVWUD� HVWXGLDGD�� VH�
REVHUYD�TXH�GH�ODV����QLxRV�HYDOXDGRV����SRVHHQ�XQ�H[DPHQ�GH�RULQD�QRUPDO�\����QR��<�GH�ORV����
QLxRV����SRVHHQ�XQ�H[DPHQ�GH�KHFHV�QRUPDO�\����QR���9HU�FXDGUR�1���� �
�
(Q� UHODFLyQ� D� ORV� SDUiVLWRV� HQFRQWUDGRV� HQ� HO� H[DPHQ� GH� KHFHV� UHDOL]DGR� D� ORV� LQWHJUDQWHV� GH� OD�
PXHVWUD�HVWXGLDGD��VH�REVHUYD�TXH�GH�ORV����QLxRV�TXH�QR�SRVHHQ�XQ�H[DPHQ�GH�KHFHV�QRUPDO����GH�
HOORV� WLHQH�(QWDPRHED�+LVWRO\WLFD�� ��(QWDPRHED� FROL�� �� WLHQH�7ULFKXULV�7ULFKXUD�� �� WLHQHQ�*LDUGLD�
/DPEOLD����WLHQH�&KLORPDVWL[�0HVQLOL��\���WLHQH�(QGROLPD[�1DQD���9HU�FXDGUR�1����
�
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(Q�UHODFLyQ�DO�HVTXHPD�GH�YDFXQDFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�PXHVWUD�HVWXGLDGD���VH�REVHUYD��TXH�GH�
ORV� ��� QLxRV� HYDOXDGRV� VHJ~Q� H[SUHVy� OD� PDGUH�� SDGUH� \�R� HQFDUJDGR� ��� VL� SRVHHQ� FRPSOHWR� HO�
HVTXHPD�GH�YDFXQDFLyQ�\���QR�OR�SRVHHQ���9HU�FXDGUR�1����
�
(Q�UHODFLyQ�DO�HVWDGR�GH�VDOXG�GH�ORV�LQWHJUDQWHV�GH�OD�PXHVWUD�HVWXGLDGD��REVHUYDPRV�TXH�VHJ~Q�OD�
HYDOXDFLyQ�GH�OD�PpGLFR�SHGLDWUD�GH�ORV����QLxRV�LQYHVWLJDGRV����GH�HOORV�VH�HQFXHQWUDQ�FRQ�XQ�EXHQ�
HVWDGR�GH�VDOXG�\����VH�HQFXHQWUDQ�HQIHUPRV���9HU�FXDGUR�1����
�
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(67$'2�1875,&,21$/�&21�%$6(�$�/$6�7$%/$6�'(�1&+6�'(�81$�08(675$�'(�
3$&,(17(6�1,f26�&2035(1','26�(175(�/$6�('$'(6�'(�������$f26��,1*5(6$'26�

(1�(/�'(3$57$0(172�'(�2'21723(',$75Ë$�'(�/$�)$&8/7$'�'(�
2'2172/2*Ë$�'(�/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�

�
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6,*126�9,7$/(6�'(7(50,1$'26���(1�81$�08(675$�'(�3$&,(17(6�1,f26�
&2035(1','26�(175(�/$6�('$'(6�'(�������$f26��,1*5(6$'26�(1�(/�

'(3$57$0(172�'(�2'21723(',$75Ë$�'(�/$�)$&8/7$'�'(�2'2172/2*Ë$�'(�
/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�

�
1250$/�

� 6,� 12� ��
7(03(5$785$�

�
��� �� ����

&$3$&,'$'�
5(63,5$725,$�

��� �� ����

)5(&8(1&,$�
&$5'Ë$&$�

��� �� ����

727$/�
�

��� �� ����

)XHQWH��GDWRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

&8$'52�1R����
�

(;$0(1�)Ë6,&2�'(7(50,1$'2���(1�81$�08(675$�'(�3$&,(17(6�1,f26�
&2035(1','26�(175(�/$6�('$'(6�'(�������$f26��,1*5(6$'26�(1�(/�

'(3$57$0(172�'(�2'21723(',$75Ë$�'(�/$�)$&8/7$'�'(�2'2172/2*Ë$�'(�
/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�

�
1250$/�

(;$0(1�)Ë6,&2� 6,� 12� 727$/�
&$17,'$'�'(�

1,f26�
��� �� ���

�� ��� ��� ����
)XHQWH��GDWRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ��

&8$'52�1R����
�
(;È0(1(6�'(�/$%25$725,2��'(7(50,1$'26���(1�81$�08(675$�'(�3$&,(17(6�
1,f26�&2035(1','26�(175(�/$6�('$'(6�'(�������$f26��,1*5(6$'26�(1�(/�
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',6&86,Ï1�'(�5(68/7$'26�
� �
� /D�IRUPD�GHO�PXHVWUHR�IXH�SRU�FRQYHQLHQFLD��SRU�WDO�PRWLYR�GHO�WRWDO�GH�QLxRV�HYDOXDGRV����
VRQ�QLxDV�\����VRQ�QLxRV��TXH�HVWiQ��FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���DxRV�D����DxRV��HO�������
VRQ�GH���DxRV�VLHQGR��HVWD�OD�PD\RUtD��\D�TXH�GH�ORV�QLxRV�LQJUHVDGRV�D�OD�)DFXOWDG�XQ�JUDQ�Q~PHUR�
GH�HOORV�SRU�FRQYHQLHQFLD�GH�ORV�HVWXGLDQWHV�VRQ�GH���DxRV���
�
� 6H�GHWHUPLQy�HO� HVWDGR�QXWULFLRQDO�GH� FDGD�QLxR��EDViQGRVH� HQ� ODV� WDEODV�GH�1&+6�TXH� VH�
XWLOL]DQ�HQ�SHGLDWUtD��HYLGHQFLDQGR�XQ�GDWR�LPSRUWDQWH��\D�TXH�HO�����GH�ORV�QLxRV�\�HO�������GH�ODV�
QLxDV�VH�HQFXHQWUDQ�HQ�XQ�HVWDGR�GH�QXWULFLyQ�QRUPDO��/R�TXH�LQGLFD�TXH�HO������GH�ORV�QLxRV�\�HO�
������ GH� ODV� QLxDV� VH� HQFXHQWUDQ� 'HVQXWULFLyQ� 3URWpLFR� &DOyULFD� ��� � HO� ����� GH� ORV� QLxRV� VH�
HQFXHQWUDQ� FRQ� XQD� 'HVQXWULFLyQ� 3URWpLFR� &DORULFD� ��� \� HO� ������ GH� ODV� QLxDV� SDGHFHQ� GH� XQD�
'HVQXWULFLyQ�3URWpLFR�&DOyULFD����(VWR�SXHGH�GHEHUVH�D�OD�SREUH]D�\�OD�IDOWD�GH�HPSOHR�SRU�OD�TXH�
DWUDYLHVD�HO�SDtV�HQ�HVWH�PRPHQWR��
�
� /RV�SDUiPHWURV�QRUPDOHV�SDUD�VLJQRV�YLWDOHV�IXHURQ�ORV�VLJXLHQWHV�WHPSHUDWXUD�QRUPDO�HQ�XQ�
UDQJR�GH� ��� ±� ��� �&�� OD� IUHFXHQFLD� UHVSLUDWRULD� QRUPDO� GH� ��� D� ��� UHVSLUDFLRQHV� SRU�PLQXWR�� \� OD�
IUHFXHQFLD� FDUGtDFD� QRUPDO� ���� D� ���� ODWLGRV� SRU�PLQXWR�� HQ� HO� ����� GH� ORV� QLxRV� VH� GHWHUPLQy�
VLJQRV�YLWDOHV�GHQWUR�GH�ORV�UDQJRV�QRUPDOHV��(VWR�SXHGH�GHEHUVH�D�TXH�HQ�HVWD�HGDG�HO�VHU�KXPDQR�HV�
PHQRV�YXOQHUDEOH�D�SUREOHPDV�FDUGtDFRV�R�HQIHUPHGDGHV�TXH�SXHGDQ�DOWHUDU�ORV�VLJQRV�YLWDOHV��
�
� (O� H[DPHQ�PpGLFR� FRQVLGHUDGR� FRPR�QRUPDO� IXH� ERFD� �OHQJXD� \� DPtJGDODV��� RMRV� \� RtGRV�
QRUPDOHV� VLQ� LQIHFFLyQ�R� LQIODPDFLyQ��SLHO�GH�FDUD�\� �EUD]RV�QRUPDOHV��SXOPRQHV�HQ� UHVSLUDFLyQ�\�
H[SLUDFLyQ�QRUPDOHV��UXLGRV�HVWRPDFDOHV�QRUPDOHV��(Q�HO�����GH�ORV�QLxRV��VH�GHWHUPLQy�XQ�H[DPHQ�
ItVLFR�QRUPDO��HO�����SUHVHQWR�XQ�WDSRQDPLHQWR�GH�FHUXPHQ�HQ�ORV�RtGRV��(VWR�SXHGH�GHEHUVH�D�OD�
PDOD�KLJLHQH�\�OD�SRFD�VXSHUYLVLyQ�GH�ORV�SDGUHV�HQ�HO�FXLGR�GH�ORV�QLxRV��
�
��� (Q� XQ� ���� ORV� H[iPHQHV� GH� RULQD� HVWDEDQ� QRUPDOHV� \� HQ� XQ� ���� QR�� DVLPLVPR� HQ� ORV�
H[iPHQHV� GH� KHFHV� � HO� ������ HVWDEDQ� QRUPDOHV� \� HO� ������ QR�� 1R� REVWDQWH� HQWUH� ORV� SDUDVLWRV�
HQFRQWUDGRV�HQ�ODV����SUXHEDV�SRVLWLYDV�VH�HQFXHQWUDQ��(QWDPRHED�FROL��7ULFKXULV�7ULFKXUD��*LDUGLD�
/DPEOLD�� &KLORPDVWL[� 0HVQLOL�� (QGROLPD[� 1DQD�� \� (QWDPRHED� +LVWRO\WLFDQ�� GH� HVWD� XOWLPD� VH�
HQFRQWUDURQ����FDVRV��OR�FXDO�GHEH�VHU�HVWXGLDGR�PiV�SURIXQGDPHQWH�\D�TXH��VRQ�OD��PD\RUtD��(VWR�
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SXHGH�GHEHUVH�D�OD�HVWDFLyQ�GH�LQYLHUQR��\D�TXH�HV�PDV�IUHFXHQWH�OD�FRQWDPLQDFLyQ�GHO�DJXD�\�HVWR�
SURYRFD�XQ�DXPHQWR�HQ�OD�IUHFXHQFLD�GH�SDUDVLWLVPR��
�
� 6H�GHWHUPLQy�WDPELpQ�TXH�VHJ~Q�H[SUHVDURQ�ODV�PDGUHV��SDGUHV�\�R�HQFDUJDGRV�HO�������GH�
ORV�QLxRV�VL�WHQtDQ�HO�HVTXHPD�GH�YDFXQDFLyQ�FRPSOHWR�\�HO�������QR��DUJXPHQWDQGR�HQ�VX�PD\RUtD�
TXH�HO�GRFXPHQWR�GH�FDUQp�TXH�OHV�H[WLHQGH�HO�SXHVWR�GH�VDOXG�KDEtD�VLGR�H[WUDYLDGR��
�
� 3DUD�ILQDOL]DU�GHO�����GH�QLxRV�HYDOXDGRV�XQ�DODUPDQWH�������HVWiQ�HQIHUPRV��\�XQ�������VH�
HQFXHQWUDQ�VDQRV��(VWR�HV�XQ� UHIOHMR�GH� OD� VLWXDFLyQ�GH� VDOXG�GH� ORV�QLxRV�HQ�*XDWHPDOD�� VHJ~Q� OD�
206� HO� ���� GH� ORV� IDOOHFLPLHQWRV� UHJLVWUDGRV� VRQ� GH� QLxRV� PHQRUHV� GH� �� DxRV� \� GLFKRV�
IDOOHFLPLHQWRV� VRQ� DWULEXLGRV� D� HQIHUPHGDGHV� LQWHVWLQDOHV� \� UHVSLUDWRULDV�� OD�PD\RUtD� GH� ORV� FXDOHV�
SRGUtDQ�KDEHUVH�SUHYHQLGR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

&21&/86,21(6�
�
&RQ�EDVH�HQ�ORV�KDOOD]JRV�GH�HVWH�HVWXGLR��VH�FRQFOX\H�TXH��
�

��� (O� HVWDGR� GH� VDOXG� GHWHUPLQDGR� SRU� XQ�PpGLFR� HVSHFLDOLVWD�� � GH� XQD�PXHVWUD� GH� SDFLHQWHV�
QLxRV� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� D� ��� DxRV�� LQJUHVDGRV� HQ� HO� 'HSDUWDPHQWR� GH�
2GRQWRSHGLDWUtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� GXUDQWH� HO� DxR� ����� VH�
HQFXHQWUD�DIHFWDGR�HQ�OD�PD\RUtD�GH�HOORV�SRU�DOJXQD�HQIHUPHGDG��

��� /D�PD\RUtD�GH�ORV�QLxRV�TXH�FRQIRUPDURQ�OD�PXHVWUD�GH�HVWXGLR��KDQ�FRPSOHWDGR�HO�HVTXHPD�
GH�YDFXQDFLyQ�UHTXHULGR�SDUD�VX�HGDG��D�SHVDU�TXH�ORV�SDGUHV�VH�HQFXHQWUDQ�LQWHUHVDGRV�SRU�
HVWH�HVTXHPD��H[WUDYtDQ�HO�FDUQp�GH�YDFXQDFLyQ�GH�VX�KLMR��

��� $O� HYDOXDU� PHGLDQWH� SUXHED� GH� KHFHV� D� ORV� QLxRV� TXH� FRQIRUPDURQ� QXHVWUD� PXHVWUD� VH�
FRQFOX\y�TXH�PiV�GHO�����QR�SRVHtDQ�XQ�H[DPHQ�QRUPDO��\�TXH�GH�HVWRV�QLxRV�OD�PD\RUtD�
SDGHFtDQ�GH�SDUDVLWLVPR�SRU�(QWDPRHED�+LVWRO\WLFD��

��� (Q�OD�HYDOXDFLyQ�PHGLDQWH�SUXHED�GH�RULQD�D�ORV�QLxRV�TXH�FRQIRUPDURQ�QXHVWUD�PXHVWUD�VH�
FRQFOX\y�TXH�HO�����GH�HOORV�QR�SRVHHQ�XQ�H[DPHQ�QRUPDO��\D�TXH�SDGHFtDQ�GH�LQIHFFLyQ�GHO�
WUDFWR�XULQDULR��

��� 6H�FRQFOX\y�TXH� HQ� VX�PD\RUtD� ORV�QLxRV� HYDOXDGRV�SRVHtDQ�XQ�HVWDGR�QXWULFLRQDO�QRUPDO��
EDViQGRVH�HQ�ODV�WDEODV�GH�1&+6��SDUD�SHVR�\�WDOOD��
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5(&20(1'$&,21(6�
�
&RQ�EDVH�HQ�HVWH�HVWXGLR�VH�UHFRPLHQGD��
�

��� 6H�UHDOLFH�PiV�HVWXGLRV�HQ�ORV�QLxRV�TXH�LQJUHVDQ�D�OD�)DFXOWDG�GH�RGRQWRORJtD�GH�OD�86$&��
TXH�SXHGD�LQFHQWLYDU�D�ORV�SDGUHV�GH�IDPLOLD�SDUD�FRQWLQXDU�FRQ�ORV�WUDWDPLHQWRV�GH�VXV�KLMRV��
FRPR�ORV�LQFHQWLYR�HO�SUHVHQWH�HVWXGLR��

��� 6H�FDSDFLWH�D�ORV�HVWXGLDQWHV�TXH�WUDEDMDQ�FRQ�QLxRV��SDUD�SRGHU�WRPDUOHV�ORV�VLJQRV�YLWDOHV��
SRU�OR�PHQRV�DO�LQJUHVR�HQ�OD�IDVH�9��\�FXDQGR�ORV�QLxRV�YD\DQ�D�VHU�VRPHWLGRV�D�WUDWDPLHQWRV�
GLItFLOHV��

��� 6H�HQVHxH�D�ORV�HVWXGLDQWHV�D�UHDOL]DU�HO�DQiOLVLV�GH�(VWDGR�1XWULFLRQDO�EDVDGR�HQ�ODV�WDEODV�GH�
1&+6��\D�TXH�HO�EDMR�SHVR�SXHGH�FRPSURPHWHU�HQ�XQ�PRPHQWR�GDGR�HO�WUDWDPLHQWR�LQWHJUDO�
GHO�QLxR��DVt�FRPR��UHFRPHQGDUOH�D�ORV�SDGUHV�XQD�PHMRU�DOLPHQWDFLyQ�R�HO�VHJXLPLHQWR�GHO�
HVWDGR�QXWULFLRQDO��FRQ�XQ�SHGLDWUD�

��� 6H� UHDOLFH� XQD� LQYHVWLJDFLyQ� SRVWHULRU� DO� DJXD� TXH� VH� XWLOL]D� HQ� ODV� LQVWDODFLRQHV� GH� ODV�
FOtQLFDV�GH�2GRQWRSHGLDWUtD�SDUD�DVHJXUDUVH�TXH�pVWD�VH�HQFXHQWUD�HQ�RSWLPDV�FRQGLFLRQHV��

��� 6H�SRQJD�HQ�IXQFLRQDPLHQWR�HO�ODERUDWRULR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�TXH�DFWXDOPHQWH�QR�
HVWD�IXQFLRQDQGR�SDUD�TXH�VHD�PDV�IiFLO�HQYLDU�H[iPHQHV�GH�ODERUDWRULR�GHVGH�ODV�FOtQLFDV�GH�
OD� )DFXOWDG� FXDQGR� VH� VRVSHFKH� � GH� DOJXQD� HQIHUPHGDG� VLVWpPLFD� TXH� HVWp� DIHFWDQGR� DO�
SDFLHQWH�QLxR��
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/,0,7$&,21(6�
�

��� /D� IDOWD� GH� ODERUDWRULR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� KL]R� QHFHVDULR� OD� XWLOL]DFLyQ� GH� XQ�
/DERUDWRULR� ([WHUQR� SDUD� ODV� SUXHEDV� GH� KHFHV� \� RULQD� OR� TXH� DXPHQWy� HO� FRVWR� GH� HVWH�
HVWXGLR��

��� /D�IDOWD�GH�FRODERUDFLyQ�GH�DOJXQRV�HVWXGLDQWHV�\�SDGUHV�GH�IDPLOLD�DWUDVy�HO�SURFHVR�GH�WRPD�
GH�PXHVWUDV��

��� /D�LQDVLVWHQFLD�GH�DOJXQRV�QLxRV�D�VXV�WXUQRV�GH�WUDWDPLHQWR��DWUDVy�OD�FRQVXOWD�FRQ�OD�0pGLFR�
3HGLDWUD��

��� (O� PDQHMR� GH� ODV� PXHVWUDV� H[LJtD� XQD� KRUD� GHWHUPLQDGD� SDUD� UHFRJHUODV� OR� TXH� WDPELpQ�
GLILFXOWy�HVWH�HVWXGLR��
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��� &DVWHOODQRV��-���'tD]��/��\�*D\��2����������0HGLFLQD�HQ�RGRQWRORJtD��7UDG��0DUWtQ�/D]R�GH�
OD�9HJD����HG��0p[LFR��(O�0DQXDO�0RGHUQR��SS�����������

�
��� (VFREDU��)����������2GRQWRORJtD�SHGLiWULFD����HG��&DUDFDV��9HQH]XHOD��$PROFD��SS����������

�
��� )LVFKEDFK�� 7�� �������� 0DQXDO� GH� SUXHEDV� GH� ODERUDWRULR�� 7UDG�� $QD� 0DUtD� +LGDOJR�

0RQGUDJyQ����HG��0p[LFR��,QWHUDPHULFDQD���SS������������
�

��� .DW]�� 6���0F'RQDOG�� -�� \� 6WRRNH\��*��� ��������2GRQWRORJtD� SUHYHQWLYD� HQ� DFFLyQ��7UDG��
5REHUWR�-��3RUWHU����HG��0p[LFR��0pGLFD�3DQDPHULFDQD������S��

�
��� .RFK��*��HW�DO����������2GRQWRORJtD�GHO�QLxR�\�GHO�DGROHVFHQWH��7UDG��-RUJH�)U\GPDQ����HG��

$UJHQWLQD��3DQDPHULFDQD���SS���������
�

��� /DZUHQFH��0��HW�DO����������'LDJQyVWLFR�FOtQLFR�\�WUDWDPLHQWR��7UDG��-RVp�$QWRQLR�5DPtUH]��
���HG��0p[LFR��(O�0DQXDO�0RGHUQR��SS��������

�
��� /LQFK��0��HW�DO����������0pWRGRV�GH�ODERUDWRULR��7UDG��5REHUWR�)ROFK�)DEUH����HG��0p[LFR��

,QWHUDPHULFDQD��SS����������
�

��� 0F'RQDOG��5��\�$YHU\��'����������2GRQWRORJtD�SHGLiWULFD�\�GHO�DGROHVFHQWH��7UDG��-RUJH�
)U\GPDQ����HG��%XHQRV�$LUHV��$UJHQWLQD��3DQDPHULFDQD��SS���������

�
��� 0LQLVWHULR� GH� (GXFDFLyQ� GH�*XDWHPDOD�� �������� ,QVWUXFWLYR� SDUD� OD�PHGLFLyQ� GH� WDOOD� \�

OOHQDGR�GH�IRUPXODULRV�SDUD�OD�UHS~EOLFD�GH�*XDWHPDOD��*XDWHPDOD��(O�0LQLVWHULR��SS���
����

�
�
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�
����3LQNKDP�� -�� ��������2GRQWRORJtD� SHGLiWULFD�� 7UDG�� -RVp� $QWRQLR� 5DPRV� 7HUFHUR�� �� HG��

0p[LFR���,QWHUDPHULFDQD���SS��������
�

����6WLWHV��'��3����6WRER��-��'��\�:HOOV��-��9����������,QPXQRORJtD�EiVLFD�\�FOtQLFD��7UDG��-RUJH�
2UL]DJD�6DPSHULR����HG��0p[LFR��(O�0DQXDO�0RGHUQR��SS����������

�
����8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD����������,QVWUXFWLYR�SDUD��OD�PHGLFLyQ�GH�OD�WDOOD��

*XDWHPDOD�� 'HSDUWDPHQWR� GH� 2GRQWRORJtD� 6RFLR�SUHYHQWLYD�� )DFXOWDG� GH� 2GRQWRORJtD��
86$&���SS�����
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&$57$�'(�&216(17,0,(172�,1)250$'2�
�
<RBBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�FpGXOD�GH�YHFLQGDG�BBBBBBBBBBB��SDGUH�PDGUH�WXWRU����
9ROXQWDULDPHQWH��DXWRUL]R�TXH�PL�KLMR��D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBGH�BBBBBBBBGH�
HGDG�� FRQ� Q~PHUR� GH� 3,1BBBBBBBBBBBBB� LQJUHVDGR� �D�� � D� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� SDUWLFLSH� HQ� HO� HVWXGLR� ³'HWHUPLQDFLyQ� GHO� HVWDGR� GH�
VDOXG�� GH� ��� SDFLHQWHV� QLxRV� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� �� D� ��� DxRV�� LQJUHVDGRV� HQ� HO�
'HSDUWDPHQWR�GH�2GRQWRSHGLDWUuD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��EDVDGR�HQ�SUXHEDV�GH�RULQD�\�KHFHV��VLJQRV�YLWDOHV��\�HVWDGR�QXWULFLRQDO�DFWXDO�WRPDQGR�
FRPR�EDVH� ODV� WDEODV� GH�1&+6�GH� SHVR�WDOOD� \� HO� GLDJQyVWLFR�PpGLFR�GH� XQ�3URIHVLRQDO� 3HGLDWUD��
GXUDQWH�HO�DxR�����´���
(VWH� HVWXGLR� HVWD� FRPSUHQGLGR� HQ� SUXHEDV� GH� RULQD� \� KHFHV�� ODV� FXDOHV� VHUiQ� IDFLOLWDGDV� SRU� OD�
HVWXGLDQWH��WDQWR�ORV�UHFLSLHQWHV�FRPR�HO�YDORU�WRWDO�GH�ODV�SUXHEDV��HVWDV�GHEHQ�VHU�FRPSOHWDGDV�FRQ�
OD�WDUMHWD�GH�YDFXQDFLyQ�GH�PL�KLMR��
7DPELpQ�XQ�FKHTXHR�PpGLFR� UHDOL]DGR�SRU�XQ�SURIHVLyQDO�SHGLDWUD�HO� FXDO� WDPSRFR� WHQGUi�QLQJ~Q�
FRVWR��
<�XQD�(YDOXDFLyQ�GH�SHVR�\�WDOOD��
(VWH�HVWXGLR�QR� WLHQH�QLQJXQD�UHODFLyQ�FRQ�HO� WUDWDPLHQWR�GHQWDO�TXH�VH�HVWD� OOHYDQGR�D�FDER�HQ� OD�
)DFXOWDG��FRPR�WDPSRFR�GHEH�HVWURSHDUOR��
<�FDGD�SDGUH�GH�IDPLOLD�HV�OLEUH�GH�GHVLVWLU�GH�HVWH�HVWXGLR�\�GHMDU�GH�SDUWLFLSDU�FRQ�VX�KLMR��GH�ODV�
SUXHEDV�HQ�FXDOTXLHU�PRPHQWR��VLQ�FRQVHFXHQFLD�DOJXQD���
�
�I�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
���������3DGUH�PDGUH�WXWRU��
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o� $VFDULV�OXPEULFRLGHV�
o� 7ULFKXULV�WULFKLXUD�
o� 8QFLQDULD�
o� (QWHURELXV�YHUPLFXODULV�
o� 6WURQJ\ORLGHV�VWHUFRUDOLV�
o� 7DHQLD�VS�
o� +\PHQROHSLV�QDQD�
o� +\PHQROHSLV�GLPLQXWD�

�
(Q�+XHYR�ODUYD�
�

35272=226�
o� (QWDPRHED�KLVWRO\WLFD�
o� (WDPRHED�FROL�
o� (QGROLPD[�QDQD�
o� /RGDPRHED�EXWVFKOLL�
o� *LDUGLD�/DPEOLD�
o� 7ULFRPRQDV�KRPLQLV�
o� &KLORPDVWL[�PHVQLOL�

�
(Q�TXLVWHV�WURIR]RLWRV�
�

3$5$6,726�,17(67,1$/(6�
o� $VFDULV�/XPEULFRLGHV�
o� (QWHURELXV�YHUPLFXODULV�
o� 7DHQLD�VDJLQDWD�
o� 7DHQLD�VROLXP�
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� � � � � � � *XDWHPDODBBBBBBBBBBB�����
�
'UD��.DUOD�)RUWXQ\�
'LUHFWRUD�GH�'LUHFFLyQ�GH�FOtQLFDV�
)DFXOWDG�GH�2GRQWRORJtD�
86$&�
�
5HVSHWDEOH�'RFWRUD��
� 3RU�HVWH�PHGLR�OH�VDOXGR�FRUGLDOPHQWH��GHVHiQGROH�p[LWRV�HQ�VXV�ODERUHV�GLDULDV��
� (O�PRWLYR�GH�OD�SUHVHQWH�HV�SDUD�VROLFLWDUOH�VX�DXWRUL]DFLyQ�\�FRODERUDFLyQ�SDUD�OD�HODERUDFLyQ�
GHO�WUDEDMR�GH�WHVLV�GH�SUH�JUDGR�WLWXODGR��
³'HWHUPLQDFLyQ�GHO�HVWDGR�GH�VDOXG��GH����SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����
DxRV�� LQJUHVDGRV� HQ� HO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUuD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� EDVDGR� HQ� SUXHEDV� GH� RULQD� \� KHFHV�� VLJQRV� YLWDOHV�� \�
HVWDGR� QXWULFLRQDO� DFWXDO� WRPDQGR� FRPR� EDVH� ODV� WDEODV� GH� 1&+6� GH� SHVR�WDOOD� \� HO� GLDJQyVWLFR�
PpGLFR�GH�XQ�3URIHVLRQDO�3HGLDWUD��GXUDQWH�HO�DxR�����´���
� (O� FXDO� VHUi� UHDOL]DGR� HQ� ORV� GtDV� GHO� BBBBBBBBBBDO� BBBBBBBBGHO�PHV� GH� BBBBBBBBBBBB��
'HQWUR� GH� ODV� LQVWDODFLRQHV� GH� ODV� FOtQLFDV� GHO� HGLILFLR� 0��� SULPHU� QLYHO�� GHSDUWDPHQWR� GH�
2GRQWRSHGLDWUtD��
� $JUDGHFLHQGR�VX�DWHQFLyQ�SUHVWDGD��D�OD�SUHVHQWH�
�
� $WHQWDPHQWH���
�
�
� � � � � � � � 1\FWKp�5RGDV�6REHUDQLV�
� � � � � � � � (VWXGLDQWH�FDUQp���������
�
�
9R%R�$VHVRUD�GH�7HVLV�
'UD��,QJULG�$UULROD�



� ���

�
� � � � � � � *XDWHPDODBBBBBBBBBBB�����
�
�
�
'UD��&DQGLGD�)UDQFR�
6HFUHWDULD�$FiGHPLFD�
)DFXOWDG�GH�2GRQWRORJtD�
86$&�
5HVSHWDEOH�'RFWRUD��
�
� 3RU�HVWH�PHGLR�OH�VDOXGR�FRUGLDOPHQWH��GHVHiQGROH�p[LWRV�HQ�VXV�ODERUHV�GLDULDV��
� (O�PRWLYR�GH�OD�SUHVHQWH�HV�SDUD�VROLFLWDUOH�VX�DXWRUL]DFLyQ�\�FRODERUDFLyQ�SDUD�OD�HODERUDFLyQ�
GHO�WUDEDMR�GH�WHVLV�GH�SUH�JUDGR�WLWXODGR��
³'HWHUPLQDFLyQ�GHO�HVWDGR�GH�VDOXG��GH����SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����
DxRV�� LQJUHVDGRV� HQ� HO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUuD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� EDVDGR� HQ� SUXHEDV� GH� RULQD� \� KHFHV�� VLJQRV� YLWDOHV�� \�
HVWDGR� QXWULFLRQDO� DFWXDO� WRPDQGR� FRPR� EDVH� ODV� WDEODV� GH� 1&+6� GH� SHVR�WDOOD� \� HO� GLDJQyVWLFR�
PpGLFR�GH�XQ�3URIHVLRQDO�3HGLDWUD��GXUDQWH�HO�DxR�����´���
�
� (O�FXDO�VHUi�UHDOL]DGR�HQ�ORV�GtDV�GHO�BBBBBBBBBBDO�BBBBBBBBGHO�PHV�GH�BBBBBBBBBBBB��3RU�
OR�TXH�HV�QHFHVDULR�OD�LPSURYLVDFLyQ�GH�XQD�FOtQLFD�SDUD�XQ�FKHTXHR�PpGLFR�HQ�XQD�GH�ODV�DXODV�GH�
ORV�PyGXORV�0���R�0���SDUD�OD�HYDOXDFLyQ�GH�ORV�QLxRV�LQYHVWLJDGRV��
� $JUDGHFLHQGR�VX�DWHQFLyQ�SUHVWDGD��D�OD�SUHVHQWH�
�
� $WHQWDPHQWH���
� � � � � � � � 1\FWKp�5RGDV�6REHUDQLV�
� � � � � � � � (VWXGLDQWH�FDUQp���������
�
�
9R%R�$VHVRUD�GH�7HVLV�
'UD��,QJULG�$UULROD�



� ���

� � � � � � � *XDWHPDODBBBBBBBBBBB�����
�
�
�
'U��0DULR�7DUDFHQD�
'LUHFWRU�
'HSDUWDPHQWR�GH�2GRQWRSHGLDWUtD�
)DFXOWDG�GH�2GRQWRORJtD�
86$&�
�
5HVSHWDEOH�'RFWRU��
�
� 3RU�HVWH�PHGLR�OH�VDOXGR�FRUGLDOPHQWH��GHVHiQGROH�p[LWRV�HQ�VXV�ODERUHV�GLDULDV��
� (O�PRWLYR�GH�OD�SUHVHQWH�HV�SDUD�VROLFLWDUOH�VX�DXWRUL]DFLyQ�\�FRODERUDFLyQ�SDUD�OD�HODERUDFLyQ�
GHO�WUDEDMR�GH�WHVLV�GH�SUH�JUDGR�WLWXODGR��
³'HWHUPLQDFLyQ�GHO�HVWDGR�GH�VDOXG��GH����SDFLHQWHV�QLxRV�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH���D����
DxRV�� LQJUHVDGRV� HQ� HO� 'HSDUWDPHQWR� GH� 2GRQWRSHGLDWUuD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� EDVDGR� HQ� SUXHEDV� GH� RULQD� \� KHFHV�� VLJQRV� YLWDOHV�� \�
HVWDGR� QXWULFLRQDO� DFWXDO� WRPDQGR� FRPR� EDVH� ODV� WDEODV� GH� 1&+6� GH� SHVR�WDOOD� \� HO� GLDJQyVWLFR�
PpGLFR�GH�XQ�3URIHVLRQDO�3HGLDWUD��GXUDQWH�HO�DxR�����´���
�
� (O� FXDO� VHUi� UHDOL]DGR� HQ� ORV� GtDV� GHO� BBBBBBBBBBDO� BBBBBBBBGHO�PHV� GH� BBBBBBBBBBBB��
'HQWUR�GH�ODV�LQVWDODFLRQHV�GH�ODV�FOtQLFDV�GHO��GHSDUWDPHQWR�GH�2GRQWRSHGLDWUtD�HGLILFLR�0���SULPHU�
QLYHO��
� $JUDGHFLHQGR�VX�DWHQFLyQ�SUHVWDGD��D�OD�SUHVHQWH�
� $WHQWDPHQWH���
�
�
� � � � � � � � 1\FWKp�5RGDV�6REHUDQLV�
� � � � � � � � (VWXGLDQWH�FDUQp���������
9R%R�$VHVRUD�GH�7HVLV�
'UD��,QJULG�$UULROD����



� ���



� ���



� ���

�

�

�

�


