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/D�7XEHUFXORVLV�HV� OD� LQIHFFLyQ�FUyQLFD�SULQFLSDO�HQWUH� ODV�HQIHUPHGDGHV� LQIHFFLRVDV�PDV�
H[WHQGLGDV�D�QLYHO�PXQGLDO��TXH�DIHFWD�D�WRGDV�ODV�HGDGHV��\�TXH�DxR�FRQ�DxR��LQFUHPHQWD�VX�
PRUWDOLGDG�� � /D� 206� UHSRUWD� TXH� SRGUtD� � SURYRFDU� ���� PLOORQHV� GH� QXHYRV� FDVRV� \� ���
PLOORQHV� GH� PXHUWHV� D� QLYHO� PXQGLDO� DQWHV� GHO� DxR� ����� SRU� OR� TXH� OD� FODVLILFD� FRPR� XQ�
SUREOHPD� JUDYH� GH� VDOXG� S~EOLFD� ������ � �*XDWHPDOD� FRPR�PXFKRV� SDtVHV� /DWLQRDPHULFDQRV�
HVWD� DTXHMDGD� SRU� tQGLFHV� HOHYDGRV� GH� 7XEHUFXORVLV� FRPR� HQIHUPHGDG� LQIHFWR� FRQWDJLRVD���
7HQLHQGR�HO�iUHD�GH�VDOXG�GH�&KLPDOWHQDQJR�XQD�WDVD�GH�PRUELOLGDG��SRU��7E�GH�������FDVRV�
SRU� FLHQ� PLO� KDELWDQWHV�� FDH� GH� VX� SHVR� � TXH� OD� SUHYHQFLyQ� \� GHWHFFLyQ� GH� FDVRV� � HV�
IXQGDPHQWDO�SDUD�HO�FRQWURO�\�HUUDGLFDFLyQ�GH�HVWD�HQIHUPHGDG�������

(O� SUHVHQWH� HVWXGLR� GHVFULSWLYR� � GH� FRUWH� WUDQVYHUVDO� UHDOL]DGR� HQ� ORV�PHVHV� GH� 2FWXEUH�
����� D� )HEUHUR� GHO� ����� � HQ� OD� $OGHD� &KLSLDFXO�� PXQLFLSLR� GH� 3DW]~Q� � GHSDUWDPHQWR� GH�
&KLPDOWHQDQJR� FRQVLVWLy� HQ� GHWHUPLQDU� OD� UHDFFLyQ� D� OD� SUXHED� GH� OD� 7XEHUFXOLQD�� VHJ~Q�
WpFQLFD�GH�0DQWRX[��HQ�OD�SREODFLyQ��LQIDQWLO��GH���PHVHV�D���DxRV�SUHYLDPHQWH�LQPXQL]DGD�R�
QR� FRQ� %&*�� XWLOL]DQGR� ODV� QRUPDV� DFWXDOHV� GLFWDGDV� SRU� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD���
&RPR� SDUiPHWURV� GH� HYDOXDFLyQ� VH� WRPy� OD� LQGXUDFLyQ� \� QR� HO� HULWHPD� � FRPR� PHGLGD��
FDWDORJDQGRVH�FRPR�SRVLWLYD� OD�SUXHED�HQ�YDFXQDGRV�FRQ�%&*�DUULED�GH���PP�\�HQ� ORV�QR�
YDFXQDGRV�!�PP�

'H� ORV� ���� QLxRV� � HVWXGLDGRV� HO� � ������ �� SUHVHQWDURQ� DQWHFHGHQWHV� GH� KDEHU� VLGR�
YDFXQDGRV� FRQ� %&*� � \� XQ� ����� QR� SUHVHQWDURQ� LQPXQL]DFLyQ� FRQ� %&*�� � � 'H� ORV� QLxRV�
SUHYLDPHQWH�YDFXQDGRV� HQ�XQ�����QR�VH�HQFRQWUy�FLFDWUL]�� OR�TXH�SXGR�GHEHUVH�D�XQD�PDOD�
WpFQLFD� GH� DSOLFDFLyQ� R�PDO�PDQHMR� GH� OD� FDGHQD� GH� IUtR�� 6H� HQFRQWUy�XQ�������GH� FDVRV�
SRVLWLYRV��OR�TXH�FRUUHVSRQGLy�D�XQ�SDFLHQWH�



,,��'(),1,&,21�<�$1$/,6,6
(QWUH� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� PiV� H[WHQGLGDV� HQ� HO� PXQGR�� OD� 7XEHUFXORVLV�

FRQVWLWX\H�OD�SULQFLSDO�LQIHFFLyQ�FUyQLFD�HQ�FXDQWR�D�PRUEL�PRUWDOLGDG�VH�UHILHUH�\�HV�XQR�GH�
ORV�SULQFLSDOHV�UHWRV�D�ORV�RUJDQLVPRV�HQFDUJDGRV�GH�OD�VDOXG�PXQGLDO��/D�7XEHUFXORVLV�FRPR�
HQWH�QRVROyJLFR�HV�XQD�LQIHFFLyQ�EDFWHULDQD�QHFURWL]DQWH�TXH�SXHGH�DIHFWDU�GLIHUHQWHV�yUJDQRV�
GHO�FXHUSR�VLHQGR�ORV�SXOPRQHV�VX�SULQFLSDO�VLWLR�GH�DWDTXH�����������

(O�PLFURRUJDQLVPR�FDXVDQWH�GH�HVWD HQIHUPHGDG�SHUWHQHFH�DO�JpQHUR�0\FREDFWHULXP��TXH�
VH�FODVLILFD�HQ�OD�IDPLOLD�0\FREDWHULDFHD�GHO�RUGHQ�$FWLQRP\FHWDOHV�����������

/D�WXEHUFXORVLV�HV�HO�HMHPSOR�FOiVLFR�GH�HQIHUPHGDG�FDXVDGD�SRU�XQ�SDUiVLWR�LQWUDFHOXODU��OD�
SURWHFFLyQ� D� pVWD� HQIHUPHGDG VH� ORJUD� D� WUDYpV� GH�PHFDQLVPRV� GH� LQPXQLGDG�PHGLDGRV� SRU�
FpOXODV�DQWHV�TXH�SRU�ORV�GHELGRV�D�DQWLFXHUSRV�

6H�VDEH�TXH�5REHUW�.RFK�REWXYR�XQ�PDWHULDO�FRQ�DFWLYLGDG�ELROyJLFD�OXHJR�GH�FXOWLYDU�HO�
0�� 7XEHUFXORVLV� TXH� IXH� OODPDGR� 7XEHUFXOLQD�� TXH� SRVWHULRUPHQWH� HQ� ����� IXH� SUHFLSLWDGR�
FRQ�VXOIDWR�GH�DPRQLR�SXULILFDGR�OR�TXH�OXHJR�VH�OODPR�GHULYDGR�SURWHtQLFR�SXULILFDGR��33'��

/D�SUXHED�GH�7XEHUFXOLQD�FRQ�WpFQLFD�GH�0DQWRX[�HV�OD�WpFQLFD�PiV�XVDGD��FRQVLVWLHQGR�HQ�
DGPLQLVWUDU�XQD�GpFLPD�GH�PLOLOLWUR�GH�33'����87��SRU�YtD�LQWUDFXWiQHD�HQ�OD�VXSHUILFLH�YRODU�
GHO�DQWHEUD]R��DSDUHFLHQGR�XQ�KDERQ��TXH�VH�LQWHUSUHWDUi����D����KRUDV�GHVSXpV��/D�SUXHED�VH�
FRQVLGHUD� SRVLWLYD� VL� OD� LQGXUDFLyQ� HV� !� GH� �PP� R�PiV� GH� GLiPHWUR� HQ� QR�9DFXQDGRV� FRQ�
%&*�\�GH����D���PP�HQ�YDFXQDGRV�%&*���������������WHQLHQGR�pVWDV�SHUVRQDV�HO�SHOLJUR�GH�
GHVDUUROODU�OD�HQIHUPHGDG�SRU�UHDFWLYDFLyQ�GH�OD�LQIHFFLyQ�SULPDULD�������������

/D� 7XEHUFXORVLV� SXHGH� VHU� SUHYHQLGD� VL� VH� YDFXQD� DO� LQIDQWH� FRQ�%DFLORV� GH� &DOPHWWH� \�
*XpULQ� �%&*��� VLHQGR� VX�PD\RU� LQWHUpV� FUHDU�XQD�SULPRLQIHFFLyQ� �DUWLILFLDO�� LQFUHPHQWDQGR�
GH�HVD�PDQHUD�OD�UHVLVWHQFLD�D�OD�LQIHFFLyQ�����������

(Q�������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�GHFODUy�D�OD�7XEHUFXORVLV�FRPR�HPHUJHQFLD�
JOREDO� FRQ� OD� DVRFLDFLyQ� D� RWUDV� HQIHUPHGDGHV� LQIHFFLRVDV�� HQ� SDtVHV� HQ� GHVDUUROOR� FDXVD� OD�
PXHUWH� HQ� HO� ���� GH� ODV� PXHUWHV� HYLWDEOHV� SRU� OR� TXH� XQD� HSLGHPLRORJtD� FRPSOHWD� GH� OD�
7XEHUFXORVLV��HQ�HVSHFLDO�HQ�ORV�LQIDQWHV�OOHYDUD�D�OD�LGHQWLILFDFLyQ�PHMRU�GH�ORV�FDVRV���������

(Q�HO�iUHD�GH�VDOXG�GH�&KLPDOWHQDQJR�VH�UHSRUWR�XQD�WDVD�GH�������FDVRV�GH�7E�SXOPRQDU�
SRU������KDELWDQWHV�SDUD�����������

/D� DOGHD� GH� &KLSLDFXO� GHO� PXQLFLSLR� GH� 3DW]~Q� GHO� GHSDUWDPHQWR� GH� &KLPDOWHQDQJR� VH�
HQFXHQWUD� D� ��� NLOyPHWURV� GH� OD� FDSLWDO� FRQ� XQD� SREODFLyQ� GH� ����� KDELWDQWHV�
DSUR[LPDGDPHQWH��GH�ORV�FXDOHV�����VRQ�PHQRUHV�GH���DxRV�\�GH�HVWRV�����VRQ�PHQRUHV�GH���
DxRV��TXLHQHV�HQ�VX�PD\RU�SDUWH�SRVHHQ�XQ�HVWUDWR�HFRQyPLFR�EDMR�TXH�ORV�FRQGLFLRQD�D�YLYLU�
HQ�KDFLQDPLHQWR�\�FRQ XQD�DOLPHQWDFLyQ�LQDGHFXDGD��IDFWRUHV�LQIOX\HQWHV�HQ�HO�DSDUHFLPLHQWR�
GH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV��������

/D�HODERUDFLyQ�GH�HVWH�WUDEDMR�SRVLELOLWD�GLDJQRVWLFDU��HQ�OD�SREODFLyQ�GH���PHVHV�D���DxRV��
ORV� SRVLEOHV� FDVRV� GH� 7XEHUFXORVLV� SXOPRQDU� SDUD� VX� SRVWHULRU�PDQHMR� \� VHJXLPLHQWR� HQ� HO�
SXHVWR�GH�6DOXG�GH�OD�ORFDOLGDG��VLUYLHQGR�DVt�PLVPR�FRPR�XQ�LQGLFDGRU�GH�FREHUWXUD�\�D\XGD�
HQ�OD�GHWHFFLyQ�GH�FDVRV�HQ�DGXOWRV�
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/D�WXEHUFXORVLV�HV�XQD�HQIHUPHGDG�TXH�FRQWLQXD�VLHQGR�XQ�SUREOHPD�LPSRUWDQWH�GH�6DOXG�
3~EOLFD� D� QLYHO� LQWHUQDFLRQDO�� VXIULHQGR� XQ� LQFUHPHQWR� HVWDGtVWLFR� HQ� HVWRV� ~OWLPRV� DxRV� HQ�
FXDQWR�D�FDVRV�UHSRUWDGRV�GHELGR�DO�6,'$��

(Q�*XDWHPDOD� FRPR�SDtV� HQ�YtDV�GH�GHVDUUROOR� H[LVWHQ� IDFWRUHV�GH� ULHVJR�SUHGLVSRQHQWHV�
SDUD� TXH� OD� SREODFLyQ� DGTXLHUD� pVWD� HQIHUPHGDG� FRPR� OR� VRQ�� 3REUH]D�� PDOD� QXWULFLyQ��
KDFLQDPLHQWR��IDOWD�GH�LQPXQL]DFLyQ�\�HGDGHV�H[WUHPDV��6LHQGR�HO�tQGLFH�PRUWDOLGDG�SDUD�HVWD�
HQIHUPHGDG�HQ�*XDWHPDOD�HQ������GH�������SRU�FDGD���������KDELWDQWHV�\�UHSRUWiQGRVH�SDUD�
HO�iUHD�GH�&KLPDOWHQDQJR�XQ�LQFUHPHQWR�HQ�HO�WRWDO�GH�FDVRV�GH����HQ������D�XQ�Q~PHUR�GH����
HQ� ������ FRQ� XQD� LQFLGHQFLD� GH� ������ SRU� PLO� KDELWDQWHV� OR� TXH� UHIOHMD� XQ� DXPHQWR�
VLJQLILFDWLYR�GH�ORV�FDVRV�HQ�pVWD�iUHD��(Q�OD�LQIRUPDFLyQ�SURFHVDGD�HQ�HO�TXLQTXHQLR���������
VH�REVHUYy�TXH�HO�SRUFHQWDMH�GH�FDVRV�GH�7E�SXOPRQDU�HQ�PHQRUHV�GH����DxRV�KD�DXPHQWDGR�
GH������D�������LQGLFDQGR�OD�VHULD�VLWXDFLyQ�GH�OD�HQIHUPHGDG�HQ�QXHVWUR�PHGLR�\D�TXH�H[LVWHQ�
DOWRV� tQGLFHV� GH� OD� HQIHUPHGDG� HQ� OD� SREODFLyQ� LQIDQWLO�� FRQ� XQ� WRWDO� GH� ���� FDVRV� HQ� WRGD�
*XDWHPDOD�SDUD�HO�JUXSR�pWDUHR�FRPSUHQGLGR�HQWUH���D���DxRV������������

&KLSLDFXO�� HV� XQD� DOGHD� XELFDGD� HQ� HO� PXQLFLSLR� GH� 3DW]~Q� GHO� GHSDUWDPHQWR� GH�
&KLPDOWHQDQJR� TXH� SRVHH� IDFWRUHV� GH� ULHVJR� LPSRUWDQWHV�� FRPR� OR� VRQ� OD� SREUH]D�� HO�
KDFLQDPLHQWR� \� PDOD� QXWULFLyQ�� DVt� FRPR� FDVRV� GLDJQRVWLFDGRV� ��� HQ� ����� \� ������ GH�
7XEHUFXORVLV�HQ�DGXOWRV�LQFUHPHQWDQGR�HVWR�HO�ULHVJR�HQ�OD�SREODFLyQ�SHGLiWULFD�������

(O�SUHVHQWH�HVWXGLR��UHDOL]DGR�HQ�QLxRV�GH���PHVHV�D���DxRV�UHYLVWH�LPSRUWDQFLD��\D�TXH�HV�
XQ� JUXSR� pWDUHR� DOWDPHQWH� VXVFHSWLEOH� D� OD7XEHUFXORVLV�� \� HQ� HO� FXDO� OD� SUXHED� GH� OD�
WXEHUFXOLQD�FRPR�SUXHED�GLDJQyVWLFD�FRQVWLWX\H�XQ�PpWRGR�HFRQyPLFR��GH� IiFLO�DSOLFDFLyQ�H�
LQWHUSUHWDFLyQ��TXH�D\XGD�HQ�PXFKRV�FDVRV�D�UHDOL]DU�XQ�GLDJQyVWLFR�SUHFR]�GH�OD�HQIHUPHGDG��
3RU� HOOR�� KD\� TXH� WHQHU� SUHVHQWH� TXH� GHWUiV� GH� XQ� QLxR� WXEHUFXORVR� H[LVWH� XQ� DGXOWR�
WXEHUFXORVR��QR�VLHPSUH�FRQRFHGRU�GH�VX�HQIHUPHGDG������������������

6H�HVSHUD�TXH�VLUYD�FRPR�XQ�LQGLFDGRU�HQ�FXDQWR�D�OD FREHUWXUD�GH�YDFXQDFLyQ�FRQ�%&*�HQ�
OD� SREODFLyQ� GH� OD� DOGHD� &KLSLDFXO�� &KLPDOWHQDJR� HQ� OD� FXDO� QR� KD\� HVWXGLRV� SUHYLRV� GH�
GHUPRUUHDFFLyQ�D�OD�SUXHED�GH�OD�WXEHUFXOLQD��
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�� (VWDEOHFHU� HO� JUDGR� GH� GHUPRUUHDFFLyQ� D� OD� SUXHED� GH� OD� 7XEHUFXOLQD� HQ� QLxRV� GH� ��
PHVHV�D���DxRV�FRQ�VLQ�DQWHFHGHQWHV�GH�YDFXQDFLyQ�FRQ�%&*��%DFLOR�GH�&DOPHWWH�\�
*XHULQ��� HQ� OD� SREODFLyQ� GH� OD� $OGHD� &KLSLDFXO�� GHO� PXQLFLSLR� GH� 3DW]~Q��
&KLPDOWHQDQJR�GXUDQWH�HO�SHULRGR�GH 2FWXEUH������D�IHEUHUR������

%��(63(&,),&26�

�� &XDQWLILFDU�D�OD�SREODFLyQ�VXMHWR�GH�HVWXGLR�FRQ�VLQ�DQWHFHGHQWHV�GH�YDFXQDFLyQ�FRQ�
%&*��TXH�SUHVHQWHQ�GHUPRUUHDFLyQ�SRVLWLYD��

�� &XDQWLILFDU�D�OD�SREODFLyQ�VXMHWR�GH�HVWXGLR�FRQ�VLQ�DQWHFHGHQWHV�GH�YDFXQDFLyQ�FRQ�
%&*��TXH�SUHVHQWHQ�GHUPRUUHDFFLyQ�QHJDWLYD�

�� (YLGHQFLDU�FXDQWRV�QLxRV�GH�OD�SREODFLyQ�VXMHWR�GH�HVWXGLR�QR�YDFXQDGRV�FRQ�%&*�\�
0DQWRX[�SRVLWLYRV�WLHQHQ�$QWtJHQRV�DQWL�WE��5[��GH�WyUD[�\�EDFLORVFRSLD�SRVLWLYRV�

�� ,GHQWLILFDU�DQWLFXHUSRV�SDUD�7XEHUFXORVLV HQ�ORV�QLxRV�GH�OD�SREODFLyQ�VXMHWR�GH�HVWXGLR�
FRQ�GHUPRUUHDFFLyQ�QHJDWLYD�R�GXGRVD�TXH�KD\D�VLGR�YDFXQDGRV�FRQ�%&*�

�� $GPLQLVWUDU�D�ORV�QLxRV�FRQ�WXEHUFXOLQD�QHJDWLYD�R�GXGRVR�FRQ�R�VLQ�%&*��OD�YDFXQD�
GH�%&*�FRQ�WpFQLFD�\D�FRQRFLGD�

�� 'HWHUPLQDU�OD�H[LVWHQFLD�GH�FRQWDFWRV��FRPEH�,��,,��,,,��
�� ,QWHUUXPSLU�OD�FDGHQD�GH�WUDQVPLVLyQ�GH�OD�HQIHUPHGDG�PHGLDQWH�OD�GHWHFFLyQ�GH�FDVRV�

HQ�DGXOWRV��EDFLOtIHURV��D�WUDYpV�GHO�HVWXGLR�D�UHDOL]DUVH�HQ�QLxRV�\�UHIHULUORV�D�VX�
SXHVWR�GH�VDOXG�SDUD�LQLFLDU�WUDWDPLHQWR��

�� (YDOXDU OD�FREHUWXUD�GH�YDFXQDFLyQ�FRQ�%&*�HQ�OD�SREODFLyQ�GH���PHVHV�D���DxRV�GH�
OD�DOGHD�&KLSLDFXO�
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���'HVFULSFLyQ
/D� 7XEHUFXORVLV� HV� XQD� HQIHUPHGDG� LQIHFFLRVD� JUDQXORPDWRVD�� FUyQLFD�� FRQWDJLRVD�� \�

QHFURWL]DQWH�TXH�SXHGH�HQ�XQ�PRPHQWR�GDGR�DIHFWDU�GLIHUHQWHV�SDUWHV�GHO�FXHUSR��HQ�HVSHFLDO�
HO� SXOPyQ�� VLHQGR�SURGXFLGD�SRU�XQ�EDFLOR�iFLGR�DOFRKRO� UHVLVWHQWH�� ������������/D� LQIHFFLyQ�
LQLFLDO� R� SULPDULD� VXHOH� VHU� DVLQWRPiWLFD�� JHQHUDOPHQWH� ODV� OHVLRQHV� FXUDQ� \� QR� GHMDQ�
DOWHUDFLRQHV� UHVLGXDOHV� H[FHSWR� FDOFLILFDFLRQHV� JDQJOLRQDUHV�� 4XHGDQGR� HO� ���� GH� ODV�
SHUVRQDV�LQIHFWDGDV�SULPDULDPHQWH�HQ�HVWDGR�GH�ODWHQFLD�\�HO����UHVWDQWH�SXHGHQ�GHVDUUROODU�OD�
HQIHUPHGDG��������(O�SULQFLSDO� UHVHUYRULR� OR�FRQVWLWX\H�HO�VHU�KXPDQR��(O�JDQDGR�YDFXQR�HV��
HQ� OD� DFWXDOLGDG�� HO� ~QLFR� UHVHUYRULR� DQLPDO� GH� OD� LQIHFFLyQ� KXPDQD� DXQTXH� WUDV� OD�
LPSODQWDFLyQ� GH� ODV� WpFQLFDV� GH� HVWHULOL]DFLyQ� GH� OD� OHFKH� HVWH� SUREOHPD� KD� TXHGDGR�
SUiFWLFDPHQWH�HOLPLQDGR�HQ�ORV�SDtVHV�GHVDUUROODGRV�����
�� (SLGHPLRORJtD

'HVGH�OD�SUHKLVWRULD��OD�7E��KD�VLGR�XQ�SUREOHPD�GH�VDOXG�SDUD�HO�KRPEUH��1R�IXH�KDVWD�HO�
VLJOR� ;9,� TXH� VH� GHWHFWR� HQ� (XURSD� XQD� HSLGHPLD�� TXH� SRVWHULRUPHQWH� OOHJDUtD� DO� 1XHYR�
FRQWLQHQWH�WUDtGD�SRU�ORV�PLVLRQHURV�\��FRQTXLVWDGRUHV���/D�KLVWRULD�GH�OD�HQIHUPHGDG�HPSH]y�
D�FODULILFDUVH�FXDQGR�5REHUW�.RFK�LGHQWLILFy�\�GHVFULELy�DO�EDFLOR�FDXVDQWH��SRVWHULRU�D�HOOR�VH�
LPSOHPHQWR� OD� SUXHED� GH�7XEHUFXOLQD� SDUD�GHWHFFLyQ�GH� OD� LQIHFFLyQ� ������<D� FRUULHQGR� ORV�
DxRV����GH�HVWH�VLJOR�;;�VH�GD�OD�YDFXQDFLyQ�FRQ�%&*�GLVPLQX\HQGR�ODV�WDVDV�GH�PRUWDOLGDG�
���� SRU� �������� KDELWDQWHV��� SHUR� HV� HQ� OD� GpFDGD� VLJXLHQWH� GRQGH� FRQ� OD� TXLPLRWHUDSLD�
UDFLRQDO� VH�GLVPLQX\HQ� ODV� WDVDV�D����SRU���������KDELWDQWHV�� HV�GHFLU��TXH� OD� WHQGHQFLD� IXH�
GHFUHFLHQWH� HQ�PRUELPRUWDOLGDG��/D�PRUELOLGDG� HQ� HO�GHFHQLR�GH������ LQLFLD� VX�DXPHQWR�HQ�
JUXSRV� GH� SREODFLyQ� FRQ� HOHYDGD� SUHYDOHQFLD� GH� IDFWRUHV� GH� ULHVJR� �H[WUHPRV� GH� OD� YLGD��
SREUH]D��HQIHUPHGDGHV�FRQFRPLWDQWHV��\�FRQ�HO�VXUJLPLHQWR�GH�9,+�

/D�WXEHUFXORVLV�FRPR�HQWH�QRVROyJLFR�KD�DFRPSDxDGR�D�OD�KXPDQLGDG�GHVGH�VXV�LQLFLRV�\�
KD� VLGR� OD� UHVSRQVDEOH�GHO�PD\RU�Q~PHUR�GH�PXHUWHV�KDVWD� ORV�~OWLPRV� WLHPSRV��$�SHVDU�GH�
HQFRQWUDUQRV�DO�ILQDO�GHO�VLJOR�;;��HV� OD�HQIHUPHGDG�LQIHFFLRVD�PiV�LPSRUWDQWH�\�FDXVD�PiV�
PXHUWH� TXH� HO� FROHUD�� OD� PDODULD� \� HO� VLGD�

6H� KD� FDOFXODGR� TXH� DFWXDOPHQWH� VH� HQFXHQWUDQ� LQIHFWDGRV� SRU� 0\FREDFWHULXP�
7XEHUFXORVLV� XQRV� ������PLOORQHV� GH� KDELWDQWHV� HQ� HO�PXQGR�� OR� TXH� UHSUHVHQWD�XQD� WHUFHUD�
SDUWH� GH� OD� SREODFLyQ� PXQGLDO� \� FDGD� DxR� VH� SURGXFH� XQD� FDQWLGDG� DSUR[LPDGD� GH� �� \� ���
PLOORQHV�GH� FDVRV�QXHYRV��FRQ�XQD�SUHYDOHQFLD�DSUR[LPDGD�GH�������PLOORQHV�GH�HQIHUPRV��
'XUDQWH�HVWH�SHULRGR�VH�HVSHUD�TXH����PLOORQHV�GH�SHUVRQDV�IDOOH]FDQ�SRU�HVWD�HQIHUPHGDG�D
QLYHO� PXQGLDO���������� 'XUDQWH� OD� LQIDQFLD� HO� ULHVJR� GH� FRQWDJLR� GH� WXEHUFXORVLV� HV� PD\RU�
SRUTXH�� /D� HGDG� VXSRQH� SRU� Vt� PLVPD� XQ� ULHVJR� GH� LQIHFFLyQ�� \D� TXH�� IUHQWH� DO� ������ GH�
DGXOWRV� TXH� SXHGHQ� FRQWUDHU� OD� HQIHUPHGDG�� OD� DGTXLULUiQ� DOUHGHGRU� GHO� ���� GH� ORV� QLxRV�
PHQRUHV�GH���DxR������GH�ORV�QLxRV�HQWUH���\���DxRV��\�HO�����GH�ORV�FRPSUHQGLGRV�HQWUH����
\����DxRV��

3DUD�*XDWHPDOD�HO�UHJLVWUR�LQGLYLGXDO�GH�FDVRV�KD�GHMDGR�YHU�TXH�OD�7XEHUFXORVLV�KD�WHQLGR�
XQD� WHQGHQFLD�HVWDEOH�FRQ�XQ�DXPHQWR�FRQVWDQWH�SDUD�HO�TXLQTXHQLR�������FRQ�XQD� WDVD�TXH�
IXH� GH� ������ D� ������ SRU� �������� KDELWDQWHV�� 3DUD� OR� DQWHULRU� VH� GDQ� ODV� SRVLEOHV�
H[SOLFDFLRQHV��XQD�GH�HOODV�HV�TXH�KD\D�XQ�DXPHQWR�JHQHUDO�HQ�HO�Q~PHUR�GH�FDVRV�R�ELHQ�OD�
VLWXDFLyQ� KD� VLGR� HVWDEOH� SHUR� DKRUD� VH� HVWiQ� GHVFXEULHQGR� FDVRV� TXH� DQWHULRUPHQWH� VH�
HVFDSDEDQ�



/D�VLWXDFLyQ�HQ�*XDWHPDOD�SXHGH�FRQVLGHUDUVH�GH�JUDYHGDG�\D�TXH�ORV�FDVRV�GHVFXELHUWRV�
SRU� JUXSRV� GH� HGDG� GHPXHVWUDQ� DOWDV� FLIUDV� HQ� OD� SREODFLyQ� LQIDQWLO� \� DGXOWRV� MyYHQHV��
UHSRUWiQGRVH�XQ�LQFUHPHQWR�GH������D��������TXLQTXHQLR��������GH�FDVRV�GH�7E�SXOPRQDU�HQ�
PHQRUHV�GH����DxRV�GDQGR�XQD�LGHD�GH�OD�JUDYHGDG�GHO�SUREOHPD��

/D� GLVWULEXFLyQ� GH� OD� ORFDOL]DFLyQ� GH� OD� HQIHUPHGDG� VH� PDQWLHQH� FRQ� XQ� ���� D� QLYHO�
SXOPRQDU�\�HO�����UHVWDQWH�GH�IRUPD�H[WUDSXOPRQDU��/D�GLVWULEXFLyQ�SRU�VH[R�VH�PDQWLHQH�VLQ�
FDPELRV�FRQ�XQ�SURPHGLR�GH�SRUFHQWDMH�GH�����SDUD�HO�VH[R�PDVFXOLQR�\�HO�����SDUD�HO�VH[R�
IHPHQLQR
�������������������������

���3DWRJHQHVLV
/DV�PLFREDFWHULDV�WUDQVSRUWDGDV�SRU�HO�DLUH�HQ�JRWDV�GH���D���PP�VRQ�LQKDODGDV�\�OOHJDQ�D�

ORV�DOYpRORV�SXOPRQDUHV��/D�LQIHFFLyQ�LQLFLDO�R�SULPRLQIHFFLyQ�WXEHUFXORVD�VH�SURGXFH�FXDQGR�
HVWRV�EDFLORV� WXEHUFXORVRV������EDFLORV�VHUtDQ�VXILFLHQWHV��FRQVLJXHQ�OOHJDU�D�ORV�DOYpRORV��GH�
SUHIHUHQFLD� HQ� ORV� OyEXORV�PiV GHFOLYHV� TXH� VRQ� ORV� LQIHULRUHV�� SXGLHQGR� DIHFWDU� WDPELpQ� DO�
OyEXOR�PHGLR�� OD� OtQJXOD�\� ORV� OyEXORV� VXSHULRUHV��'H� DTXt� OD� LQIHFFLyQ�SXHGH�GLVHPLQDUVH�D�
GLVWLQWRV�SXQWRV�GHO�RUJDQLVPR�R�TXHGDU�FRQWHQLGD�HQ�HO�SXOPyQ��/D�OHVLyQ�LQLFLDO�SXOPRQDU�
VXHOH�VHU�SHULIpULFD��\D�TXH�DIHFWD�ORV�DOYpRORV��/XHJR�HVWRV�EDFLORV�OOHJDQ�DO�VLVWHPD�OLQIiWLFR�
SXOPRQDU�GUHQDQGR�OD�LQIHFFLyQ�KDFLD�ORV�JDQJOLRV�KLOLDUHV��$O�UHVROYHU�OD�LQIHFFLyQ��KDEUi�XQD�
OHVLyQ�FLFDWUL]DO�HQ�HO�SXOPyQ�\�XQD�DGHQRSDWtD�KLOLDU�TXH�SXHGH� OOHJDU�D FDOFLILFDUVH��GDQGR�
OXJDU�D�OR�TXH�VH�FRQRFH�FRPR�FRPSOHMR�GH�*KRQ��QR�VLHPSUH�YLVLEOH�HQ�ORV�5[�GH�WyUD[��(Q�
RWUDV� RFDVLRQHV� HVWD� HQIHUPHGDG� SXHGH� H[WHQGHUVH� SRU� YtD� KHPDWyJHQD� D� RWURV� yUJDQRV�
�GLVHPLQDFLyQ� KHPDWyJHQD��� (Q� HO� SXOPyQ�� OD� LQIHFFLyQ� DIHFWDUi�� VREUH� WRGR�� ORV� VHJPHQWRV�
SRVWHULRUHV�GH� ORV� OyEXORV� VXSHULRUHV��\D�TXH�0�� WXEHUFXORVLV�HV�XQ�PLFURRUJDQLVPR�DHURELR�
FRQ�SUHIHUHQFLD�SRU�ODV�iUHDV�SXOPRQDUHV�PHMRU�YHQWLODFLyQ��/RV�IDFWRUHV�GHWHUPLQDQWHV�HQ�OD�
LQIHFFLyQ� SULPDULD� WXEHUFXORVD� VRQ�� HO� WDPDxR� GHO� LQRFXOR� EDFWHULDQR� \� OD� UHVSXHVWD�
LQPXQLWDULD�GHO�KXpVSHG����������������

(Q� ORV� KRVSHGHURV�� VREUH� WRGR� HQ� QLxRV� GH� FRUWD� HGDG� \� DQFLDQRV�� SXHGHQ� GHVDUUROODUDU�
GXUDQWH� OD� GLVHPLQDFLyQ� KHPDWyJHQD� VtQWRPDV� JUDYHV�� HQ� IRUPD� GH� PHQLQJLWLV� R� GH�
WXEHUFXORVLV� PLOLDU��� 7DQWR� HQ� HO� SXOPyQ� FRPR� HQ� ORV� UHVWDQWHV� yUJDQRV�� ODV� OHVLRQHV�
WXEHUFXORVDV�GLVHPLQDGDV�GXUDQWH�HVWH�SHUtRGR�GH�SULPRLQIHFFLyQ�FLFDWUL]DUiQ�FRPR�OR�KL]R�OD�
OHVLyQ� SXOPRQDU� LQLFLDO�� SHUR� FRQWLQXDUiQ� VLHQGR� IXHQWHV� SRWHQFLDOHV� GH� UHDFWLYDFLyQ� GH� OD�
HQIHUPHGDG��\D�TXH�0���WXEHUFXORVLV�SXHGH�SHUVLVWLU�YLDEOH�LQWUDFHOXODUPHQWH�GXUDQWH�PXFKRV�
DxRV�����������
���(WLRORJtD�
(O� EDFLOR� WXEHUFXORVR� LQFOX\H� GRV� HVSHFLHV�� 0��� WXEHUFXORVLV� \� 0�� ERYLV�� FDSDFHV� GH�

SURGXFLU�HQIHUPHGDG�HQ�HO�KRPEUH��([LVWHQ�RWUDV�WUHV�HVSHFLHV�HVWUHFKDPHQWH�UHODFLRQDGDV�FRQ�
0��7XEHUFXORVLV��0��0LFURWL��0��DIULFDQXP�\�0��XOFHUDQV��TXH�QR�VXHOHQ�FDXVDU�HQIHUPHGDG�
HQ� HO� KRPEUH�� 0\FREDFWHULXP� WXEHUFXORVLV� HV� XQD� EDFWHULD� QR� HVSRUXODGD� DHURELD�� �� TXH�
QHFHVLWD� XQ� ODUJR� WLHPSR� SDUD� VX� PXOWLSOLFDFLyQ� ������� KRUDV�� SXGLHQGR� VREUHYLYLU� FRQ�
IDFLOLGDG� HQ� HO�PHGLR� LQWUDFHOXODU�� (V� XQD� EDFWHULD� TXH� UHTXLHUH� XQ� WLHPSR�SURORQJDGR� SDUD�
FUHFHU�HQ�PHGLRV�GH�FXOWLYR� �GH����� VHPDQDV���&RPR� WRGDV� ODV�PLFREDFWHULDV�� VH�FDUDFWHUL]D�
SRU� WHQHU� XQD� FXELHUWD� OLStGLFD� IRUPDGD� SRU� iFLGRV� PLFyOLFRV�� HVWR� RFDVLRQD� TXH� XQD� YH]�
WHxLGDV� FRQ� FLHUWRV� FRORUDQWHV� GHULYDGRV� GH� ODV� DQLOLQDV� �SRU� HM�� IXFVLQD� IHQLFDGD��� UHWHQJDQ�
HVWD� FRORUDFLyQ� D� SHVDU� GH� VHU� WUDWDGDV� FRQ� XQ� iFLGR� \� XQ� DOFRKRO�� GHQRPLQiQGRVH� SRU HVWD�
FDUDFWHUtVWLFD�iFLGR�DOFRKRO�UHVLVWHQWHV��



���0DQLIHVWDFLRQHV�&OtQLFDV�
/D�HQIHUPHGDG�WXEHUFXORVD�HQ�ORV�QLxRV�SRU�OR�UHJXODU�VH�SUHVHQWD�HQ�IRUPD�DVLQWRPDWLFD�\�

JHQHUDOPHQWH� VH� GHWHFWD� SRU� SULPHUD� YH]� FRQ� OD�SUXHED�GH� OD� WXEHUFXOLQD�� \D�TXH� ORV 5[�QR�
GHWHFWDQ�PXFKDV�YHFHV�OD�FLFDWUL]DFLyQ�GHO�FRPSOHMR�SULPDULR��7LHQH�XQ�SHULRGR�GH�LQFXEDFLyQ�
GH� �� D� �� PHVHV�� TXH� HV� HO� SHULRGR� HQ� TXH� SXHGHQ� DSDUHFHU� ODV� SULPHUDV� PDQLIHVWDFLRQHV�
FOtQLFDV� HQWUH� ODV� TXH� VH� SXHGH� PHQFLRQDU� OD� WRV�� SHUGLGD� GH� SHVR�� ILHEUH� OLQIDGHQRSDWLDV�
KLOLDUHV��PHGLDVWLQDOHV��QR�VLHPSUH�GHWHFWDEOHV�SRU�5[���FHUYLFDOHV��(Q�FDVRV�PiV�VHYHURV�KD\�
FRPSURPLVR� SXOPRQDU� GH� XQ� VHJPHQWR� R� GH� XQ� OyEXOR�� GHUUDPH� SOHXUDO� DWHOHFWDFLD� R�
FRQVROLGDFLyQ��(Q� ORV�SDtVHV�GRQGH� OD� WXEHUFXORVLV�HV�PHQRV�SUHYDOHQWH��HVWD�SULPRLQIHFFLyQ�
SXHGH� QR� RFXUULU� KDVWD� OD� DGROHVFHQFLD� R� LQFOXVR� PiV� WDUGH�� 'HVGH� HVWH� IRFR� LQLFLDO� GH�
LQIHFFLyQ� HO� EDFLOR� WXEHUFXORVR� SXHGH� GLVHPLQDUVH�� IXQGDPHQWDOPHQWH� SRU� YtD� KHPDWyJHQD��
DXQTXH� WDPELpQ� SRU� YtD� OLQIiWLFD� \� EURQFyJHQD�� D� RWUDV� iUHDV� GHO� SXOPyQ� \� D� ORV� GHPiV�
yUJDQRV��6L�OD�UHVSXHVWD�LQPXQLWDULD�GHO�KXpVSHG�HV�DGHFXDGD��OD�LQIHFFLyQ�TXHGDUi�OLPLWDGD�\�
HO� SDFLHQWH� SHUPDQHFHUi� DVLQWRPiWLFR�� (Q� FDVR� FRQWUDULR�� VH� GHVDUUROODUiQ� VtQWRPDV�
�WXEHUFXORVLV�SULPDULD��HQ�IRUPD�GH�SURJUHVLyQ�ORFDO�SXOPRQDU��LQILOWUDGR�SXOPRQDU��SOHXULWLV��
R� XQD� SURJUHVLyQ� JHQHUDOL]DGD� �WXEHUFXORVLV� PLOLDU� SULPDULD� R� PHQLQJLWLV� WXEHUFXORVD�
SULPDULD��� TXH� VXHOH� FXUVDU� FRPR�XQD� HQIHUPHGDG� FUyQLFD� GHELOLWDQWH� HQ� OD�TXH�SUHGRPLQDQ�
FRQ� IUHFXHQFLD� ORV� VtQWRPDV� JHQHUDOHV� VREUH� ORV� SURSLDPHQWH� UHVSLUDWRULRV�� /D� HQIHUPHGDG�
SXHGH�TXHGDU�ORFDOL]DGD�HQ�HO�SXOPyQ�R�PDQLIHVWDUVH�HQ�FXDOTXLHU�RWUR�yUJDQR�������������
���7XEHUFXORVLV�SXOPRQDU
/D� WXEHUFXORVLV� SXOPRQDU� HV� XQD� HQIHUPHGDG� FUyQLFD� TXH� DIHFWD� SULQFLSDOPHQWH ORV�

VHJPHQWRV�DSLFDOHV�\�SRVWHULRUHV�GH�ORV�OyEXORV�VXSHULRUHV��\�ORV�VHJPHQWRV�VXSHULRUHV�GH�ORV�
OyEXORV� LQIHULRUHV�� /D� LQIHFFLyQ� SXOPRQDU� WLHQH� XQ� FRPLHQ]R� LQVLGLRVR� JHQHUDOPHQWH�� \� OD�
HQIHUPHGDG�SXHGH�HVWDU�PX\�DYDQ]DGD�GHVGH�HO�SXQWR�GH�YLVWD�UDGLROyJLFR�FXDQGR�HO�SDFLHQWH�
SUHVHQWD� ORV� SULPHURV� VtQWRPDV�� 3XHGH� TXH� OD� 7XEHUFXORVLV� SXOPRQDU� DOFDQFH� VX� H[WHQVLyQ�
FRPSOHWD�DO�FDER�GH�SRFDV�VHPDQDV��/D�HYROXFLyQ�GH�ORV�SDFLHQWHV�YDUtD�GXUDQWH�ORV�DxRV��VL�
ELHQ� OD�PD\RUtD� GH� HOORV� QR� VH� WUDWDQ� HQ�XQ�SHUtRGR�PHGLR�GH��� D��� DxRV� IDOOHFHUDQ��/D� WRV�
FUyQLFD�HV�HO�SULQFLSDO�VtQWRPD�GH� OD� WXEHUFXORVLV�SXOPRQDU��(O�HVSXWR�VXHOH�VHU�HVFDVR�\�QR�
SXUXOHQWR� SXGLHQGR� HO� SDFLHQWH� SUHVHQWDU� KHPRSWLVLV�� /D� DXVFXOWDFLyQ� SXOPRQDU� SXHGH� VHU�
LQHVSHFtILFD��HV� WtSLFD�OD�H[LVWHQFLD GH�PDWLGH]�HQ�ORV�YpUWLFHV��FRQ�SUHVHQFLD�GH�FUHSLWRV�TXH�
FDPELDQ�FRQ�OD�SRVLFLyQ��

&XDQGR� H[LVWHQ� JUDQGHV� FDYLWDFLRQHV� SXOPRQDUHV� SXHGH� DXVFXOWDUVH� XQ� UXLGR� DQIyULFR��
EDVWDQWH� FDUDFWHUtVWLFR� GH� OD� WXEHUFXORVLV�� &XDQGR� SURJUHVD� OD� HQIHUPHGDG� SXOPRQDU�� VH�
SURGXFH� QHFURVLV� FDVHRVD� GH� ODV� OHVLRQHV� FRQ� DSDULFLyQ� GH� OHVLRQHV� VDWpOLWHV� \� FDYLGDGHV� R�
FDYHUQDV�TXH�SXHGHQ�VHU�IXHQWH�GH�KHPRSWLVLV��VL�KD\�DUWHULDV�SXOPRQDUHV�WHUPLQDOHV�GHQWUR�GH�
OD�FDYLGDG�VH�OH�OODPD�DQHXULVPD�GH�5DVPXVVHQ��6L�HO�PDWHULDO��FDVHRVR�VH�DEUH�D�XQ�EURQTXLR��
VH�SURGXFLUi�GLVHPLQDFLyQ�D�RWUDV�iUHDV�GHO�SXOPyQ��&RQ�IUHFXHQFLD�WUDQVFXUUHQ�PHVHV�DQWHV�
GH�TXH�SXHGD�DSUHFLDUVH�FLHUWD�PHMRUtD�D�SHVDU�GH�XQ�WUDWDPLHQWR�FRUUHFWR��/RV�SDFLHQWHV�FRQ�
VLOLFRVLV� WLHQHQ� XQD� HVSHFLDO� SUHGLVSRVLFLyQ D� SDGHFHU� WXEHUFXORVLV� SXOPRQDU�
�VLOLFRWXEHUFXORVLV����������������������

���'LDJQyVWLFR�GH�7E�HQ�QLxRV
(Q�ORV�QLxRV�HO�GLDJQyVWLFR�VH�KDFH�GLItFLO��\�VH�VXHOH�UHFXUULU�D�OD�SUXHED�GH�WXEHUFXOLQD�����

\D�TXH�UHJXODUPHQWH�HO�QLxR�QR�HVSXWD�SRU�OR�TXH VH�KDFH�GLItFLO�HO�PpWRGR�EDFWHULROyJLFR��SRU�
OR�TXH�DXQDGR�D�OD�SUXHED�GH�OD�WXEHUFXOLQD�VH�VXHOH�SRQHU�PXFKR�pQIDVLV�HQ�HO�LQWHUURJDWRULR�\�
HO� H[DPHQ� ItVLFR��(Q� OD�KLVWRULD� FOtQLFD� VH�EXVFDQ� VLJQRV�\� VtQWRPDV� V� VXJHVWLYRV� IUHFXHQWHV�
FRPR��ILHEUH�GH�PiV�GH�WUHV�VHPDQDV�GH�HYROXFLyQ��WRV�SHUVLVWHQWH��SHUGLGD�GH�DSHWLWR���IDOWD�GH�
LQWHUHV� \� XQ� HVWDQFDPLHQWR� HQ� OD� FXUYD� HVWDWRSRQGHUDO�� 7DPELpQ� VH� LQYHVWLJDQ� ORV� IRFRV� GH�



FRQWDJLR��(Q�OD�UDGLRJUDItD�SXOPRQDU�VRQ�VXJHVWLYRV�GH�7E�ODV�DGHQRSDWLDV�KLOLDUHV�XQLODWHUDOHV�
R� LPiJHQHV� GH� LQILOWUDGRV� HQ� ORV� FDPSRV� SXOPRQDUHV�� 7DPELpQ� VH� OH� SUHVWD� DWHQFLyQ� D� OD�
GHWHFFLyQ�GHO�EDFLOR� WXEHUFXORVR�QR�VROR�SRU�HO�H[DPHQ�GLUHFWR�GHO�HVSXWR��VLQR�GH�ORV�RWURV�
UHFXUVRV�H[LVWHQWHV�FRPR�FXOWLYR�GH�FRQWHQLGR�JiVWULFR�\�ELRSVLD��������

D��3UXHED�GH�OD�WXEHUFXOLQD
/D� SUXHED� WXEHUFXOtQLFD� HV� XQD� UHDFFLyQ� GH� KLSHUVHQVLELOLGDG� FXWiQHD� TXH� LQGLFD� OD�

H[LVWHQFLD�GH�LQIHFFLyQ�WXEHUFXORVD�SUHYLD��/D�SUXHED�VH�OOHYD�D�FDER�FRQ�XQ�H[WUDFWR�SURWHLFR�
SXULILFDGR� �33'�� GH� 0�� WXEHUFXORVLV�� (Q� (VSDxD� VH� XVD� HO� ORWH� 57���� GHO� 33'�� TXH� VH�
DGPLQLVWUD�SRU�YtD�LQWUDGpUPLFD�DSOLFDQGR�HQ�OD�FDUD�DQWHULRU�GHO�EUD]R�����PO�TXH�FRQWLHQHQ���
XQLGDGHV� GH� 33'� 57����� TXH� VRQ� HTXLYDOHQWHV� D� �� XQLGDGHV� GHO� DQWtJHQR� GH� UHIHUHQFLD�
�GHQRPLQDGR�33'�6���/DV�UHDFFLRQHV�GHEHQ�OHHUVH�PLGLHQGR�HO�GLiPHWUR�WUDQVYHUVR�GH�OD�]RQD�
GH�LQGXUDFLyQ�D�ODV�������KRUDV��

(Q�(VSDxD��VH�UHFRPLHQGD�TXH�OD�SUXHED�VH�FRQVLGHUH�SRVLWLYD�D�SDUWLU�GH���PP��+D\�TXH�
UHFRUGDU�TXH�OD�SUXHED�WXEHUFXOtQLFD�SXHGH�VHU�SRVLWLYD�VL�HO�SDFLHQWH�KD�WHQLGR�FRQWDFWR�FRQ�
RWUDV�PLFREDFWHULDV��3RU�HOOR��HQ� ORV�SDtVHV�FRQ�XQD�DOWD� LQFLGHQFLD�GH�RWUDV�PLFREDFWHULRVLV��
SDUD�FRQVLGHUDU�TXH�XQ�SDFLHQWH�KD�WHQLGR�FRQWDFWR�FRQ�0��7XEHUFXORVLV�VH�H[LJLUi�XQ�PD\RU�
WDPDxR�GH�OD�SUXHED�WXEHUFXOtQLFD���������

(Q� ORV� SDFLHQWHV� TXH� KDQ� VLGR�YDFXQDGRV�SUHYLDPHQWH� FRQ�%&*�� OD�SUXHED� WXEHUFXOtQLFD�
SXHGH�VHU�SRVLWLYD�GXUDQWH�XQ�SHUtRGR�DSUR[LPDGR�GH����DxRV��(Q�TXLHQHV�HVWiQ�YDFXQDGRV��OD�
UHDFFLyQ�VH�FRQVLGHUDUi�SRVLWLYD�FXDQGR�VHD�PD\RU�GH����D����PP��6L�VH�UHSLWH�OD�SUXHED�GH�OD�
WXEHUFXOLQD� HQ� XQ GHWHUPLQDGR� LQGLYLGXR� LQIHFWDGR� QR� OR� VHQVLELOL]D� IUHQWH� D� SUXHEDV�
SRVWHULRUHV�� SHUR� Vt� SXHGH� UHDFWLYDU� OD�KLSHUVHQVLELOLGDG� �HIHFWR�ERRVWHU� R� UHERWH�� ��������GH�
DOJXQRV� VXMHWRV� FRQ� SUXHED� WXEHUFXOtQLFD� QHJDWLYD� TXH� WXYLHURQ� HQ� ORV� DxRV� SUHYLRV� DOJ~Q�
FRQWDFWR� FRQ� XQD� HVSHFLH� GH� PLFREDFWHULD� R� TXH� IXHURQ� YDFXQDGRV�� 3DUD� GLIHUHQFLDU� HO�
GHQRPLQDGR�HIHFWR�UHERWH�R�HIHFWR�ERRVWHU�GH�XQD�YHUGDGHUD�SULPRLQIHFFLyQ�GHEH�UHSHWLUVH�OD�
SUXHED�WXEHUFXOtQLFD�D� ORV�������GtDV�D�ORV�TXH�OD�WXYLHURQ�LQLFLDOPHQWH�SRVLWLYD��VL�HQWRQFHV�
UHVXOWD�SRVLWLYD��VH�HVWDUtD�HQ�SUHVHQFLD�GH�HVWH�HIHFWR�\�QR�GH�XQD�YHUGDGHUD�SULPRLQIHFFLyQ��
/D�SUXHED�WXEHUFXOtQLFD�SXHGH�VHU�IDOVDPHQWH�QHJDWLYD�HQ�FDVRV�GH�DQHUJLD�FXWiQHD��TXH�HVWi�
SUHVHQWH� KDVWD� HQ� XQ� ��� �� GH� ORV� SDFLHQWHV� FRQ� SULPRLQIHFFLyQ� WXEHUFXORVD� \� HQ�
DSUR[LPDGDPHQWH� OD� PLWDG� GH� ORV� TXH� GHVDUUROODQ� WXEHUFXORVLV� PLOLDU�� 3DUD� GHVFDUWDU� OD�
H[LVWHQFLD� GH� DQHUJLD�� GHEHQ� UHDOL]DUVH� RWUDV� SUXHEDV� FXWiQHDV� FRQ� RWURV� DQWtJHQRV��
����������������

E��2WUDV�SUXHEDV�GLDJQyVWLFDV��
([LVWHQ� GLIHUHQWHV� WpFQLFDV� VHUROyJLFDV� TXH� SXHGHQ� FRQWULEXLU� DO� GLDJQyVWLFR� GH�

WXEHUFXORVLV�� VL�ELHQ�KDVWD�DKRUD�QR�VH�KD�JHQHUDOL]DGR�HO�XVR�GH�QLQJXQD�GH�HOODV��3DUD�TXH�
HVWDV�SUXHEDV�SXHGDQ�VHU�PiV�HVSHFtILFDV�VH�QHFHVLWDQ�DQWtJHQRV�DOWDPHQWH�SXULILFDGRV��FRPR�
HO�073�����XQ�DQWtJHQR�HVSHFtILFR�GH�0��7XEHUFXORVLV�UHFLHQWHPHQWH�LGHQWLILFDGR��/D�WpFQLFD�
GH�(/,6$�RIUHFHUtD� HO�PD\RU� SRWHQFLDO� SDUD� OD� UHDOL]DFLyQ� GH� SUXHEDV� VHUROyJLFDV� UiSLGDV� \�
SRGUtD�VHU�GH�JUDQ YDORU�FXDQGR�VHD�GLItFLO�REWHQHU�PXHVWUDV�GH�HVSXWR��FRPR�VXFHGH�HQ�QLxRV�
\� HQ� SDFLHQWHV� FRQ� WXEHUFXORVLV� H[WUDSXOPRQDU�� /D� VHQVLELOLGDG� GH� HVWDV� SUXHEDV� SDUHFH� VHU�
VLPLODU�D�OD�GH�OD�EDFLORVFRSLD�GH�HVSXWR��/D�FXDQWLILFDFLyQ�GH�OD�HQ]LPD�DGHQRVLQGHVDPLQDVD�
�$'$�� HQ� FLHUWRV� OtTXLGRV� FRUSRUDOHV� SXHGH� WHQHU� FLHUWD� XWLOLGDG� SDUD� GLDJQRVWLFDU� OD�
WXEHUFXORVLV�� DXQTXH� OD� SUXHED� FDUHFH� GH� VXILFLHQWH� HVSHFLILFLGDG�� 0HGLDQWH� FURPDWRJUDItD�
SXHGHQ� LGHQWLILFDUVH� ORV� FRPSRQHQWHV� OLStGLFRV� GH� OD� SDUHG� FHOXODU� FDUDFWHUtVWLFRV� GH� FDGD�
PLFREDFWHD�� (VWH� PpWRGR� SDUHFH� VHU� PX\� HVSHFtILFR� \� EDVWDQWH� VHQVLEOH�� SHUR� KDVWD� HO�



PRPHQWR� HV� SRFR� SUiFWLFR�� \D� TXH� VyOR� HVWD� GLVSRQLEOH� HQ� ODERUDWRULRV� GH� UHIHUHQFLD��
5HFLHQWHPHQWH�VH�KD�GHVWDFDGR�OD�DOWD�VHQVLELOLGDG�\�HVSHFLILFLGDG�GLDJQyVWLFD�GH�ODV�WpFQLFDV�
GH�DPSOLILFDFLyQ�GH�'1$�GH�PLFREDFWHULDV�PHGLDQWH�OD�WpFQLFD�GH�3&5��$XQTXH�ORV�SULPHURV�
GDWRV� VRQ� FLHUWDPHQWH� SURPHWHGRUHV�� OD� DSOLFDELOLGDG� UHDO� GH� HVWD� WpFQLFD� HQ� HO� GLDJQyVWLFR�
FRQYHQFLRQDO�GH�OD�WXEHUFXORVLV�HVWi�WRGDYtD�SRU�GHILQLU��2WUDV�WpFQLFDV�TXH�VH�VLUYHQ�WDPELpQ�
GH�OD�3&5�SXHGHQ�VHU�~WLOHV�HQ�HO�IXWXUR�SDUD�OD�GHWHFFLyQ�SUHFR]�GH�FHSDV�UHVLVWHQWHV�GH�0��
WXEHUFXORVLV�\�SDUD�HO�VHJXLPLHQWR�HSLGHPLROyJLFR�GH�FLHUWRV�EURWHV�GH�OD�HQIHUPHGDG�����������
��

���7UDWDPLHQWR
/D� 7XEHUFXORVLV� HV� XQD� HQIHUPHGDG� SUHYHQLEOH� \� FXUDEOH� SRU� OR� TXH� OD� UHODFLyQ� &RVWR�

%HQHILFLR�GH�ODV�DFHUWDGDV�PHGLGDV�GH�FRQWURO�HV�XQD�GH�ODV�PiV�YHQWDMRVDV�TXH�H[LVWHQ�\D�TXH�
ORV� REMHWLYRV� ILQDOHV� GHO� WUDWDPLHQWR� VRQ� ORJUDU� FXUDFLyQ� GH� ORV� HQIHUPRV�� GLVPLQXLU� OD�
WUDQVPLVLyQ� GH� WXEHUFXORVLV� KDFLD� RWUDV� SHUVRQDV�� SRU� PHGLR� GH� XQD� TXLPLRWHUDSLD�
FRUUHFWDPHQWH�DSOLFDGD��WRPDGD�\�VXSHUYLVDGD�OR�TXH�HYLWDUD�FUHDUD�UHVLVWHQFLD�D�ORV�IiUPDFRV�
DQWLWXEHUFXORVRV��

$FWXDOPHQWH� OD� DGPLQLVWUDFLyQ� GH� ORV� HVTXHPDV� DFRUWDGRV�� ORV� SDFLHQWHV� WXEHUFXORVRV�
WLHQHQ� XQD� H[FHOHQWH� RSRUWXQLGDG� GH� VHU� FXUDGRV�� VLHPSUH� \� FXDQGR� VH� DSOLTXHQ� ODV�
UHFRPHQGDFLRQHV�

3DUD� DVHJXUDU� WDVDV� GH� FXUDFLyQ� DOWDV�� HO� WUDWDPLHQWR� DFRUWDGR� GHEHUi� VHU� HVWULFWDPHQWH�
VXSHUYLVDGR��'276��SRU�XQ�WUDEDMDGRU�GH�VDOXG�R�YROXQWDULR�FDSDFLWDGR��TXH�WHQJD�FDSDFLGDG�
GH� HGXFDU� DO� SDFLHQWH�� (O� WUDWDPLHQWR� GHEH� DGPLQLVWUDUVH� D� WRGR� SDFLHQWH� TXH� SUHVHQWH�
WXEHUFXORVLV� FRQILUPDGD� \� GHEHUi� VHU� WRWDOPHQWH� JUDWXLWR�XWLOL]DQGR� �� R� �� PHGLFDPHQWRV�
DQWLWXEHUFXORVRV��3\UD]LQDPLGD��ULPIDPSLFLQD��LVRQLDFLGD�\�HWDPEXWRO������������

���3UHYHQFLyQ
'HQWUR� GH� ODV� PHGLGDV� SUHYHQWLYDV� R� PpWRGRV� GH� FRQWURO� GH� OD� HQIHUPHGDG�� HVWD� OD�

HGXFDFLyQ�D�ODV�SHUVRQDV�DIHFWDGDV�VREUH�OR�TXH�HV�OD�WXEHUFXORVLV��VX�IRUPD�GH�SURSDJDFLyQ��
FXUDFLyQ� \� SUHYHQFLyQ� \D� TXH� DO� HVWDEOHFHU� XQD� EXHQD� FRPXQLFDFLyQ� FRQ� HO� SDFLHQWH� VH�
DVHJXUDUD�VX�FRODERUDFLyQ�GXUDQWH�HO�WUDWDPLHQWR�\�DVL�VH�HYLWDUD�HO�DEDQGRQR�GHO�PLVPR�HO�TXH�
DO� VHU� LQVWDXUDGR� HYLWDUD�TXH� HO� SDFLHQWH� FRQWLQXp� VLHQGR�EDFLOLIHUR� HQ� HO WUDQVFXUVR�GH�XQDV�
VHPDQDV�� (V� LPSHUDWLYR� LQYROXFUDU� D� OD� IDPLOLD� HQ� HVWDV� FKDUODV� HGXFDWLYDV� \� PRWLYDUODV� D�
PHMRUDU� FRQGLFLRQHV� GHVIDYRUDEOHV� FRPR� HO� KDFLQDPLHQWR�� 6H� GHEH� UHDOL]DU� FXUVRV� GH�
DFWXDOL]DFLyQ� SDUD� PpGLFRV� HQIHUPHUDV�� ODERUDWRULVWDV� \� WpFQLFRV� GH� 6DOXG� SDUD� OH� PDQHMR�
DGHFXDGR�GHO�SURJUDPD�FRQWUD�OD�7XEHUFXORVLV��DVL�PLVPR�VH�GHEH�FDSDFLWDU�D�ORV�SURPRWRUHV�
GH� VDOXG�� FRPDGURQDV�� OLGHUHV� FRPXQLWDULRV� \� JXDUGLDQHV� GH� VDOXG� SDUD� TXH� FRODERUHQ� HQ� OD�
LGHQWLILFDFLyQ�GH�ORV�VLQWRPiWLFRV�UHVSLUDWRULRV�GH�VX�FRPXQLGDG�\�ORV�QRWLILTXHQ�DO�SXHVWR�GH�
VDOXG� GH� OD� ORFDOLGDG� SDUD� TXH� VH� OH� WRPHQ� PXHVWUDV� D� ORV� VRVSHFKRVRV�� &RQ� OD� PRGHUQD�
TXLPLRWHUDSLD� DQWLWXEHUFXORVD�� OD� QHJDWLYL]DFLyQ� GHO� HVSXWR� HQ� SDFLHQWHV� EDFLOLIHURV� FLHUUD�
DXWRPDWLFDPHQWH� ODV� IXHQWHV� GH� LQIHFFLyQ� OR� TXH� GD� FRPR� UHVXOWDGR� XQD� HILFLHQWH� \� GLUHFWD�
SUHYHQFLyQ�GH�OD�WXEHUFXORVLV�������

%��0RQRJUDItD�GH�OD�$OGHD�&KLSLDOFXO��0XQLFLSLR�GH�3DW]~Q��&KLPDOWHQDQJR
�&$5$&7(5,67,&$6�*(2*5$),&$6��/D�DOGHD�&KLSLDFXO�FXHQWD�FRQ�XQD�H[WHQVLyQ�WHUULWRULDO�GH����
.PV��� DSUR[LPDGDPHQWH� HVWD� XELFDGD� D� ����� 060� \� HVWD� OLPLWDGD� DO� 1RUWH� SRU� OD� DOGHD�



;HDW]DQ�%DMR�\�;��$OWR��DO�6XU�SRU�OD�DOGHD�&KLQLPDFKLFDM���DO�(VWH�SRU�OD�DOGHD�3DQLPDTXLQ��
DO�2HVWH�SRU�OD�DOGHD�3DQLEDM�\�&KXDTHQXQ��
�9,$6�'(�$&&(62��/D�DOGHD�HVWD�XELFDGD�D����.P�GH�OD�FDEHFHUD�PXQLFLSDO�GH�3DW]~Q�\�D�����
NP��GH�OD�&LXGDG�&DSLWDO��/D�FDUUHWHUD�TXH�OD�XQH�FRQ�3DW]~Q�HV�GH�WHUUDFHUtD�SHUR�WUDQVLWDEOH�
WRGR� HO� DxR��&XHQWD� FRQ�XQD�YtD�~QLFD�GH� DFFHVR� HQ�YHKtFXOR�� OD� FXDO� FRUUH�GH� HVWH�D�RHVWH��
UHFRUULHQGR� WRGD� OD� DOGHD� SDVDQGR� DQWHV� SRU� 3DQLPDTXLQ� \� WHUPLQDQGR� HQ� OD� DOGHD� 3DQLEDM��
GRQGH� ILQDOL]D�� &XHQWD� FRQ� QXPHURVRV� H[WUDYtRV� TXH� OD� FRPXQLFDQ� FRQ� ODV� RWUDV� DOGHDV��
SXGLHQGR�OOHJDU�LQFOXVR�KDVWD�DOGHDV�OHMDQDV�GH�6ROROi��
�7232*5$),$� '(/� 7(55(12�� HQ� VX PD\RUtD� HO� WHUUHQR� HV� DFFLGHQWDGR� \D� TXH� SDUWH� GHO�
GHSDUWDPHQWR� GH� &KLPDOWHQDQJR� VH� HQFXHQWUD� VREUH� OD� 6LHUUD� 0DGUH�� SRU� OR� TXH� WLHQGH� D�
HQFRQWUDUVH� WHUUHQRV� EDVWDQWH� TXHEUDGRV�� &KLSLDFXO� VH� HQFXHQWUD� HQ� XQD� iUHD� URGHDGD� GH�
EDUUDQFRV�\�PRQWDxDV�VREUH�XQD�SHQGLHQWH�TXH�FRUUH�GH�HVWH�D�RHVWH�
�&$5$&7(67,&$6� 62&,2(&2120,&$6��&KLSLDFXO� HV�XQD� FRPXQLGDG� HPLQHQWHPHQWH� DJUtFROD�SRU�
OR�TXH�VX�HFRQRPtD�HVWD�EDVDGD�HQ�HO�FRPHUFLR�GH�VXV�SURGXFWRV�GH�OD�WLHUUD��HQWUH�ORV�TXH�VH�
FXHQWD�OD�FROLIORU��UHSROOR��]DQDKRULDV��IULMRO��PDt]��$�SDUWLU�GH������FRQ�DVHVRUtD�H[WUDQMHUD�VH�
LQLFLR� HO� FXOWLYR� GH� OD� FRO� GH� EU~FHODV�� OD� DUYHMD� FKLQD� \� HO� EUyFXOL�� ORV� FXDOHV� VRQ�
FRPHUFLDOL]DGRV�D�RWURV�SDtVHV�
� 6,78$&,21� '(� 6$/8'�� /D� DOGHD� GH�&KLSLDFXO� \� VX� iUHD� GH� LQIOXHQFLD� FXHQWDQ� GHQWUR� GH� VXV�
VHUYLFLRV�FRQ�XQ�3XHVWR�GH�6DOXG��DWHQGLGR�SRU�XQ�PpGLFR�(36�\�XQD�HQIHUPHUD�DX[LOLDU�TXH�
OOHJD� VRODPHQWH� ORV� GtDV� PDUWHV� \� YLHUQHV�� $WLHQGHQ� XQ� SURPHGLR� GH� ��� SDFLHQWHV� SRU� GtD��
VLHQGR�OD�PD\RUtD�SDFLHQWHV�SHGLDWULFRV�\�PXMHUHV��HO�SDFLHQWH�PDVFXOLQR�DGXOWR�SRVLEOHPHQWH�
QR� FRQVXOWD� FRQ� IUHFXHQFLD� GHELGR� VXV� ORV� KRUDULRV� GH� WUDEDMR�� &XHQWDQ� FRQ� HO� DSR\R� GH� ��
FRPDGURQDV�TXH�UHFLEHQ�FDSDFLWDFLyQ�PHQVXDO�HQ�HO�FHQWUR�GH�VDOXG�GH�3DW]~Q�\���SURPRWRUHV�
GH� VDOXG�� 'HQWUR� GH� OD� PRUELOLGDG�� ODV� HQIHUPHGDGHV� UHVSLUDWRULDV�� DVL� FRPR� ODV�
JDVWURLQWHVWLQDOHV�VRQ�ODV�SUHGRPLQDQWHV�HQ�HVWD�DOGHD��'HQWUR�GH�OD�PRUWDOLGDG�HQ�PHQRUHV�ODV�
QHXPRQtDV��DVL�FRPR�HO�VtQGURPH�GLDUUHLFR�DJXGR�VRQ�ODV�SULQFLSDOHV�FDXVDV�
6$1($0,(172�%$6,&2�
1~PHUR�GH�YLYLHQGDV�HQ�iUHD�GH�LQIOXHQFLD�����
1~PHUR�GH�YLYLHQGDV�SRU�FRPXQLGDG�
&KLSLDFXO�����
3DQLPDTXLQ����
&KXLQLPDFKLFDM����
3DQLEDM����
1~PHUR�GH�YLYLHQGDV�HQ�FDVFR�XUEDQR������YLYLHQGDV
'LVSRVLFLyQ�GH�H[FUHWDV�
1~PHUR�GH�YLYLHQGDV�FRQ�OHWULQD�SRU�FRPXQLGDG�
&KLSLDFXO�����
3DQLPDTXLQ����
&KXLQLPDFKLFDM����
3DQLEDM����

$EDVWHFLPLHQWR�GH�DJXD�
)XHQWH�GH�DEDVWHFLPLHQWR�GH�DJXD��QDFLPLHQWRV
Q~PHUR�GH�YLYLHQGDV�FRQ�DEDVWHFLPLHQWR�GH�DJXD
FKLSLDFXO������



FKXLQLPDFKLFDM����
1~PHUR�GH�YLYLHQGDV�FRQ�SR]R�SURSLR�����HQ�SDQLPDTXLQ
3URPHGLR�GH�SREODFLyQ�TXH�FRQVXPH�DJXD�GH�FDOLGDG�����
6HUYLFLRV�EiVLFRV
([LVWH�PHUFDGR��VROR�PLpUFROHV�\�ViEDGR
([LVWH�UDVWUR�ORFDO��QR
1~PHUR�GH�WLHQGDV����
1~PHUR�GH�FRPHGRUHV���
1~PHUR�GH�EDUHV���
9HQWDV�FDOOHMHUDV�GH�DOLPHQWRV����RFDVLRQDOHV
�25*$1,=$&,Ï1� 32/,7,&2� $'0,1,675$7,92�� ([LVWH� XQD� DX[LOLDWXUD� FRPSXHVWD� SRU� XQ� DOFDOGH�
DX[LOLDU��GRV�PD\RUHV�\�QXHYH�PLQLVWULOHV��6H�HOLJHQ�DQXDOPHQWH�SRU�SDSHOHWDV�\�YRWR�VHFUHWR�
�&$5$&7(67,&$6� +,6725,&$6�� )HFKD� GH� IXQGDFLyQ� QR� VH� FXHQWD� FRQ� XQ GDWR� H[DFWR�� SHUR� SRU�
WUDGLFLyQ� RUDO� VH� ILMD� XQD� IHFKD� DSUR[LPDGD� HQWUH� ����� \� ������ 6X� QRPEUH� GHULYD� GH� ORV�
YRFDEORV�&+,3,$ �/XJDU�GHO�\�&8/ �EHMXFR�R�EHMXFRV��6H�UHFRQRFH�SHUR�QR�FRQ�FHUWH]D�TXH�
IXH� XQD� IDPLOLD� GH� DSHOOLGR� ;LQLFR�� RULJLQDULD� GH� 3DW]~Q� OD� IXQGDGRUD� GH� OD� DOGHD� TXH�
LQLFLDOPHQWH�IXH�FDVHUtR�GH�6DQ�-RVp�;HSDWDQ�
�75$',&,21(6�<�&(/(%5$&,21(6��6H�FHOHEUD� OD�6HPDQD�6DQWD�\D�TXH�XQD�JUDQ�PD\RUtD�GH�VXV�
KDELWDQWHV�HV�GH�UHOLJLyQ�&DWyOLFD��HO����GH�DEULO�VH�FHOHEUD�HO�GtD�GH�6DQ�0DUFRV�TXLHQ�HV�HO�
6DQWR�3DWURQR�GHO�OXJDU��VH�FHOHEUD�WDPELpQ�HO����GH�VHSWLHPEUH�\�HO���GH�QRYLHPEUH������



9,� 0$7(5,$/�<�0(72'26

$��0(72'2/2*,$

���7,32�'(�(678',2�
(VWXGLR�GHVFULSWLYR�WUDQVYHUVDO

���68-(72�'(�(678',2�
/RV�QLxRV�GH�OD�$OGHD�&KLSLDFXO��3DW]XQ�&KLPDOWHQDQJR�FRPSUHQGLGRV�
HQWUH�OD�HGDG�GH���PHVHV�D���DxRV�TXH�KD\DQ�R�QR�VLGR�YDFXQDGRV�FRQ�
%&*�

32%/$&,21�<�08(675$�
'(6&5,3&,21� '(/� $5($� '(� 75$%$-2� &KLSLDFXO� HV� XQD� DOGHD� TXH� SHUWHQHFH� DO� PXQLFLSLR� GH�
3DW]~Q� GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� SRVHH� �� FDVHUtRV� �FKXLQLPDFKLFDM�� 3DQLEDM��
&KXDTXHQXQ� \� 3DQLPDTXLQ�ORV� FXDOHV� IRUPDQ� VX� ÈUHD� GH� LQIOXHQFLD� RFXSDQGR�
DSUR[LPDGDPHQWH� ��NP��� VX� H[WHQVLyQ� WHUULWRULDO�� (VWD� VH� XELFD� D� ��� .P� GH� OD� FDEHFHUD�
PXQLFLSDO� GH� 3DW]~Q� \� D� ���.PV� GH� OD� &DSLWDO�� OD� FDUUHWHUD� TXH� OD� XQH� FRQ� OD� FDEHFHUD�
PXQLFLSDO� HV�GH� WHUUDFHUtD�� FRQWDQGR�FRQ�SLN�XSV�FRPR� WUDQVSRUWH�S~EOLFR�\�XQ�DXWRE~V�TXH�
VRODPHQWH�WUDEDMD�ORV�GtDV�PDUWHV�\�YLHUQHV�TXH�HV�GtD�GH�PHUFDGR�HQ�3DW]~Q��/D�PD\RUtD�GH�
VXV�KDELWDQWHV�SHUWHQHFHQ�D�OD�(WQLD�.DTFKLTXHO�\�VX�HFRQRPtD�HVWD�EDVDGD�SULQFLSDOPHQWH�HQ�
OD�DJULFXOWXUD�D� OD�TXH�VH�GHGLFD�OD�PD\RUtD�GH�VXV�KDELWDQWHV�VHPEUDQGR�DUYHMD�FKLQD��PDt]��
EURFROL�\�IULMRO��/D�DOGHD�FXHQWD�FRQ�DSUR[LPDGDPHQWH������KDELWDQWHV�GH�ORV�FXDOHV�����VRQ�
PHQRUHV�GH���DxRV�\�GH�HVWRV�DSUR[LPDGDPHQWH�����VRQ�PHQRUHV�GH���DxRV�
/DV�FDVDV�UHJXODUPHQWH�FXHQWDQ�FRQ���SLH]DV�XQD�GH�FRFLQD�\�RWUD�GH�GRUPLWRULR�XVXDOPHQWH�
WRGD�OD�IDPLOLD�GXHUPH�HQ�OD�PLVPD�KDELWDFLyQ��\D�TXH�SRU�HVWDU�D�PDV�R�PHQRV�����PW��VREUH�
HO� QLYHO� GHO� PDU� OD� WHPSHUDWXUD� HV� EDMD�� ODV� KDELWDFLRQHV� WLHQHQ� �� R� �� YHQWDQDV� SHTXHxDV�
~QLFDPHQWH��SRU�OR�TXH�HVWDV�QR�VRQ�PX\�ELHQ�YHQWLODGDV������
���08(675$�'(�(678',2
6H�WRPDUD�HO�XQLYHUVR�GH�WRGRV�ORV�QLxRV�GH���PHVHV�D���DxRV�GH�OD�$OGHD�&KLSLDFXO��3DW]~Q��
&KLPDOWHQDQJR�HO�FXDO�HV�GH�DSUR[LPDGDPHQWH�����QLxRV�

���&5,7(5,26�'(�,1&/86,21�<�(;&/86,21�
D� ,1&/86,21�

x 1LxRV�GH���PHVHV�D���DxRV�GH�HGDG
x $PERV�VH[RV
x +DELWDQWHV�GH�OD�DOGHD�&KLSLDFXO��3DW]XQ��&KLPDOWHQDQJR
E��(;&/86,21�
x (QIHUPHGDGHV� VLVWpPLFDV� DVRFLDGDV� �/LQIRPDV�� 6LGD�� ,5&�� R� HQIHUPHGDG� FUyQLFD�

GHELOLWDQWH��
x 'HVQXWULFLyQ�VHYHUD
x (QIHUPHGDGHV�GH�OD�SLHO�R�6DUFRSWLRVLV



x +LMRV�GH�PDGUHV�TXH�VH�QLHJXHQ�D�SDUWLFLSDU�HQ�HO�HVWXGLR
x QLxRV�PHQRUHV�GH���PHVHV
x QLxRV�PD\RUHV�GH���DxRV
x QLxRV�TXH�QR�SHUWHQH]FDQ�D�OD�DOGHD�&KLSLDFXO�

���'(),1,&,21�'(�9$5,$%/(6�'(�(678',2�
9$5,$%/(6 '(),1,&,21�

&21&(378$/
'(),1,&,21�
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7LHPSR� WUDQVFXUULGR�
GHVGH� HO� QDFLPLHQWR�
KDVWD� OD� IHFKD� GHO�
HVWXGLR�

7LHPSR� GH� YLGD� GHO�
QLxR�� UHIHULGR� SRU� OD�
PDGUH� DO�PRPHQWR�GHO�
HVWXGLR

5D]yQ $xRV��PHVHV

6(;2
'LIHUHQFLD�
FRQVWLWXFLRQDO� \� ItVLFD�
TXH� VH� GD� HQWUH� HO�
PDFKR� \� OD� KHPEUD�GH�
FXDOTXLHU�HVSHFLH�

'LIHUHQFLD� RUJiQLFD�
TXH� GLVWLQJXH� DO�
KRPEUH�GH�OD�PXMHU 1RPLQDO 0DVFXOLQR��IHPHQLQR

$17(&('(17(6�
'(�%&*

+DEHU� VLGR� YDFXQDGR�
FRQ� %&*� HQ� DOJ~Q�
PRPHQWR� GH� OD� YLGD�
GHO� VXMHWR� GH� HVWXGLR��
TXH� DQWHFHGD�DO�GtD�GH�
OD� DSOLFDFLyQ�GHO�33'��
\�SUHVHQFLD�GH�FLFDWUL]��
FRPR� VLJQR� GH�
YDFXQDFLyQ�FRQ�%&*�

3UHVHQFLD� GH� FLFDWUL]��
FRPR� VLJQR� GH�
YDFXQDFLyQ�FRQ�%&*�

1RPLQDO 3RVLWLYR��QHJDWLYR

78%(5&8/,12�
5($&&,21

'LiPHWUR� HQ�
PLOtPHWURV� GH� OD�
LQGXUDFLyQ� GH� OD� SLHO�
PHGLGR� D� ODV� ��� KRUDV�
SRVW� LQ\HFFLyQ�
WXEHUFXOLQLFD

0HGLFLyQ� GH� OD�
UHDFFLyQ� WXEHUFXOLQLFD�
HQ� HO� DQWHEUD]R�
GHUHFKR�D� ODV����KRUDV�
SRVW�LQ\HFFLyQ

1RPLQDO�
3RVLWLYR�!����PP

1HJDWLYR�����PP
'XGRVR� !� �PP� HQ�
QLxRV
QR�YDFXQDGRV�

0(72'26�
',$*1267,&26

6RQ� WRGDV� DTXHOODV�
WpFQLFDV� XWLOL]DGDV�
VRODV� R� HQ� FRQMXQWR�
SDUD� OOHJDU� D� OD�
LGHQWLILFDFLyQ� GH� XQD�
HQIHUPHGDG�

7pFQLFDV� RUGHQDGDV�
TXH� VH� WRPDQ� SDUD�
OOHJDU�D�XQD�FRQFOXVLyQ�
GLDJQRVWLFD�� +[��
&OtQLFD��H[DPHQ�ItVLFR��
H[iPHQHV� GH� JDELQHWH�
7XEHUFXOLQD� �� FRQ�VLQ�
%&*�� 5D\RV;�� =LHHO�
1LHOVHQ� �� $QWLFXHUSRV�
DQWL7%��FRPEH

1RPLQDO 3RVLWLYR��QHJDWLYR

&$86$6�'(�
'(50255($&&,2

1�1(*$7,9$

6RQ� WRGDV� DTXHOODV�
FDXVDV� TXH� GDQ� FRPR�
UHVXOWDGR� XQD�
UHVSXHVWD� IDOVD�
QHJDWLYD�R�TXH�SXHGHQ�
GHSULPLU�OD�UHDFFLyQ�GH�
OD�WXEHUFXOLQD�

6RQ� DTXHOORV� IDFWRUHV�
UHODFLRQDGRV� FRQ� HO�
SDFLHQWH�� FRQ� OD�
WpFQLFD� GH�
DGPLQLVWUDFLyQ�� FRQ� OD�
OHFWXUD�GH�OD�SUXHED�DVL�
FRPR� OD� WXEHUFXOLQD�
PLVPD� TXH� SXHGHQ�
RFDVLRQDU� UHVSXHVWDV�
IDOVDV�QHJDWLYDV

1RPLQDO 6t��QR



�� '(6&5,3&,21�'(�(7$3$6�<�'(6$552//2�'(�/$�,19(67,*$&,21
D� 3ULPHUDPHQWH�VH� WXYR�XQD�UHXQLyQ�FRQ�HO� MHIH�GH�GLVWULWR�VDOXG�GH�3DW]~Q�SDUD�HYDOXDU�ORV�
SDVRV�D�VHJXLU�\�GHWHUPLQDU�ODV�IHFKDV�GH�OD�DSOLFDFLyQ�GH�OD�SUXHED�GH�WXEHUFXOLQD��SDUD�OXHJR�
SURFHGHU D�YLVLWDU� OD�FRPXQLGDG�SDUD�UHDOL]DU�XQD�UHXQLyQ�FRQ�HO�$OFDOGH�DX[LOLDU�GH�OD�DOGHD�
&KLSLDFXO�DO�FXDO�VH�OH�LQIRUPy�GHO�HVWXGLR�D�UHDOL]DUVH�\�VX�LPSRUWDQFLD��(O�PLVPR�VH�OOHYR�D�
FDER�FRQ�ORV�����QLxRV�TXH�FRQIRUPDQ�HO�XQLYHUVR�GH�ORV�QLxRV�HQWUH�OD�HGDG�GH���PHVHV�D���
DxRV�FRQ�VLQ�DQWHFHGHQWHV�GH�YDFXQDFLyQ�FRQ�%&*�
E��(O�GtD�TXH�VH�HVWLSXOH�SDUD�OOHYDU�D�FDER�OD�SUXHED��VH�OH�H[SOLFy�D�FDGD�SDGUH�HO�REMHWLYR�TXH�
VH�SHUVLJXH�FRQ�OD�PLVPD�\�VH�OH�SLGLy�VX�DXWRUL]DFLyQ�SDUD�OD�DGPLQLVWUDFLyQ�GH�OD�SUXHED�DO�
QLxR�� VHJXLGDPHQWH� VH� SURFHGLy� D� OOHQDU� SULPHUD� SDUWH� GH� OD� EROHWD� GH� UHFROHFFLyQ� GH� GDWRV�
OXHJR� GH� OR� FXDO� VH� OH� DGPLQLVWUy� D� FDGD� QLxR� ���PP� GH� 33'� SRU� YtD� LQWUDGpUPLFD� FRQ� OD�
WpFQLFD�DGHFXDGD��(VWD�IXH�OHtGD�D�ODV����KRUDV�GH�VX�DGPLQLVWUDFLyQ�\�VH�OOHQR�OD�RWUD�SDUWH�GH�
OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�FRUUHVSRQGLHQWH�FRQ�OR�FXDO�VH�WRPDURQ�ODV�GHFLVLRQHV�TXH�HO�
FDVR�DPHULWR�
��&216,'(5$&,21(6��(7,&$63UHYLR� D� � LQLFLDUVH� HO� WUDEDMR� GH� FDPSR� VH� VROLFLWR� OD� DXWRUL]DFLyQ� \� FRODERUDFLyQ� � GH� ODV�
DXWRULGDGHV� �GH� OD�$OFDOGtD�$X[LOLDU�GH� OD�$OGHD�&KLSLDFXO�� �VHJXLGDPHQWH� �VH� ORFDOL]R�D� ORV�
OLGHUHV� FRPXQLWDULRV� SDUD� LQIRUPDUOHV� VREUH� OD� LPSRUWDQFLD� GHO� WUDEDMR� GH� LQYHVWLJDFLyQ� � D�
UHDOL]DUVH� HQ� OD� DOGHD�� � � 6H� OHV� GLR� LQIRUPDFLyQ� VREUH� OD� HQIHUPHGDG� GH� OD� �7XEHUFXORVLV� � \�
VREUH� OD�SUXHED�GH� OD�7XEHUFXOLQD� �SDUD�TXH� LQIRUPDUDQ�D� WRGRV� ORV�SDGUHV�GH� IDPLOLD�GH� � OD�
DOGHD���6H�KL]R�GH�HVWD�PDQHUD��\D�TXH�OD�PD\RUtD�HV�ELOLQJ�H�SHUR�SUHILHUHQ�TXH�OHV�KDEOHQ�\�
H[SOLTXHQ�HQ�.DNFKLTXHO����3UHYLR�D�OD�DSOLFDFLyQ�GH�OD�SUXHED�GH�OD�WXEHUFXOLQD��FDGD�SDGUH�GH�
IDPLOLD� IXH� LQIRUPDGR�GH�IRUPD�SHUVRQDO�VREUH� OD�HQIHUPHGDG�GH� OD� WXEHUFXORVLV�\� OD�SUXHED�
QHFHVDULD�SDUD�GHWHFWDU�HVWD�HQIHUPHGDG�HQ�VXV�KLMRV�PHQRUHV��DGYLUWLpQGROHV� � WDPELpQ�VREUH�
ORV�FXLGDGRV�D�VHJXLU�GHVSXpV�GH�OD�DSOLFDUOHV�OD�SUXHED�GH�OD�WXEHUFXOLQD�

���7(&1,&$�

�� 6H�OLPSLR�HO�iUHD��GH�OD�SLHO�GH�OD�FDUD�DQWHULRU�\�VXSHULRU�GHO�DQWHEUD]R�L]TXLHUGR�FRQ�DJXD�
\�MDEyQ�

�� 6H�LQ\HFWR�HQ�HO�iUHD�GHVFULWD��SRU�YtD�,QWUDGpUPLFD������PO�GH�OD�VROXFLyQ��TXH�FRQWLHQH���
8QLGDGHV� GH� WXEHUFXOLQD� �SSG�� SURGXFLHQGR� XQD� HOHYDFLyQ� � HQ� OD� SLHO� GH� ����� PP� GH�
GLiPHWUR�

�� 6H�UHDOL]y�OD�OHFWXUD��D�ODV����KRUDV�GH�UHDOL]DGD�OD�SUXHED�
�� /D� OHFWXUD� GH� OD� SUXHED� WRPy� ~QLFDPHQWH� HO� iUHD� GH� LQGXUDFtRQ�� � WRPDQGR� FRPR�

SUXHED3RVLWLYD�DTXHOOD�TXH�VXSHUDUD�ORV���PP�\�QHJDWLYD�DTXHOOD�TXH�WXYLHUD�PHQRV�GH����
PP�SDUD�ORV�QLxRV�SUHYLDPHQWH�YDFXQDGRV�FRQ�%&*���3DUD�ORV�QR�YDFXQDGRV�FRQ�%&*�VH�
WRPy�FRPR�SRVLWLYD�DTXHOOD�TXH�UHEDVDUD�ORV��PP�\�QHJDWLYD�DTXHOOD�TXH�IXHUD�LQIHULRU�D�
�PP�� � 3DUD� OD� DSUHFLDFLyQ� GHO� UHVXOWDGR� VH� XWLOL]y� XQD� UHJOD� WUDQVSDUHQWH�� IOH[LEOH� \�
JUDGXDGD HQ�PLOtPHWURV�



����352&(',0,(172�
�� /D�PXHVWUD�IXH�FRQVWLWXLGD�SRU�WRGRV�ORV�QLxRV�GH���PHVHV�D���DxRV�KDELWDQWHV�GH�OD�$OGHD�

&KLSLDFXO�TXH�IXHUDQ�R�QR�YDFXQDGRV�FRQ�%&*�
�� 3UHYLR�D� OD�DGPLQLVWUDFLyQ�GH� OD�SUXHED�GH� OD� WXEHUFXOLQD� �VH� OHV� LQIRUPy�D� ORV�SDGUHV�HO�

PRWLYR�GHO�HVWXGLR�\�VH�OHV�VROLFLWy�VX�DXWRUL]DFLyQ�SDUD�UHDOL]DUOH�OD�SUXHED�D�VXV�KLMRV�
�� 6H�SURFHGLy�D�LQ\HFWDU�D�FDGD�QLxR����PO�GH�33'�SRU�YtD�LQWUDGpUPLFD�HQ�OD�SLHO�GH�OD�FDUD�

DQWHULRU�\�VXSHULRU�GHO�DQWHEUD]R�L]TXLHUGR�
�� (O� GtD� GH� OD� DGPLQLVWUDFLyQ� GH� � OD� SUXHED� VH� OOHQy� OD� SULPHUD� SDUWH� GH� OD� EROHWD� GH�

UHFROHFFLyQ� GH� GDWRV� � \� IXH� ILUPDGD� � SRU� ORV� SDGUHV� SDUD� GDU� DXWRUL]DFLyQ� D� OD�PLVPD�\�
RWURV�XWLOL]DURQ�VX�KXHOOD�GLJLWDO�SDUD�ILUPDU�

�� 6H�XWLOL]y�HO�VLVWHPD�GH�FDQDOL]DFLyQ�SDUD�REWHQHU�OD�PXHVWUD�
/D�OHFWXUD���VH�OOHYy�D�FDER��D�ODV����KRUDV��GH�UHDOL]DGD�OD�SUXHED�

�� 6H�PLGLy�~QLFDPHQWH�OD�]RQD�GH�LQGXUDFLyQ�\�QR�HO�HULWHPD��SDUD�OHHU�OD�SUXHED��������3DUD�
HVWR� VH� XWLOL]y� � XQD� UHJOD� WUDQVSDUHQWH� IOH[LEOH� \� FDOLEUDGD� HQ� PLOtPHWURV� \� VH� OOHQy� OD�
VHJXQGD�SDUWH�GH�OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
$� 5(&85626

D� )tVLFRV�
x &HQWUR�GH�6DOXG�3DW]~Q�&KLPDOWHQDQJR�
x 3XHVWR�GH�6DOXG�GH�$OGHD�&KLSLDFXO�
x 'LYLVLyQ�1DFLRQDO�GH�OD�7XEHUFXORVLV�
x 'LUHFFLyQ�*HQHUDO�GH�6HUYLFLRV�GH�6DOXG�
x 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD

E��0DWHULDOHV�
x -HULQJDV�PLOLPHWUDGDV�SDUD�7XEHUFXOLQD�
x 33'�
x 5HIULJHUDGRU�
x 7HUPR�WUtSRGH�SDUD�YDFXQDV�
x $OJRGyQ�
x -DEyQ�
x DJXD�
x &DPLOOD�
x SDODQJDQD�
x 0HVD�
x 6LOOD�
x /iSL]�\�SDSHO�
x 5HJOD�PLOLPHWUDGD

F��+XPDQRV
x 3HUVRQDO�GHO�3XHVWR�GH�6DOXG�GH�$OGHD�&KLSLDFXO

0pGLFR�(SV��(QI��$X[LOLDU�\�WpFQLFR�HQ�VDOXG�
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�P�± ��DxRV �� ���� �� ���� �� �����
��P�± ��DxRV �� � �� ���� �� �����
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*UiILFR����

3RUFHQWDMH�SRU�6H[R

)HPHQLQR
���

0DVFXOLQR
���

0DVFXOLQR
)HPHQLQR

*UiILFR�����������������������������������������������������������)XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV



(Q�HO�FXDGUR�1R����VH�SUHVHQWD�OD�GLVWULEXFLyQ�GH�OD�SREODFLyQ�HVWXGLDGD�VHJXQ���VH[R�\��HGDG�
GRQGH�HO�SRUFHQWDMH�PDV�DOWR�HV�SDUD�HO�JUXSR�GH�ORV����PHVHV�D���DxRV�FRQ�XQ�������������
QLxRV���GHO�FXDO�XQ� ��������FRUUHVSRQGH�DO�VH[R�)HPHQLQR�\��������DO�VH[R�0DVFXOLQR���(Q�
FRQWUDVWH�HO�JUXSR�FRQ�PHQRU�SRUFHQWDMH�IXH�HO�GH�ORV���PHVHV�D���DxR�FRQ���������VLHQGR�HO��
������GHO�VH[R�PDVFXOLQR�\��������IHPHQLQR�WRGR�HVWR�HVTXHPDWL]DGR�HQ�HO�*UiILFR����
(Q� HO� *UiILFR� ���� VH� REVHUYD� TXH� HO� VH[R� IHPHQLQR�� SUHGRPLQR� VREUH� HO� PDVFXOLQR� �FRQ� ��
FDVRV�PiV��VLHQGR�OD�UHODFLyQ�GH�����SDUD�HO�VH[R�IHPHQLQR�\�����SDUD�HO�PDVFXOLQR�

&XDGUR�1R���

'LVWULEXFLyQ� � VHJ~Q� � 6H[R� \� (GDG� GH� ORV� QLxRV� GH� OD� $OGHD� &KLSLDFXO�� 3DW]~Q��
&KLPDOWHQDQJR���FRQ�DQWHFHGHQWHV��GH��LQPXQL]DFLyQ�\�QR�LQPXQL]DFLyQ�FRQ�%&*

0DVFXOLQR
)F�������������������

)HPHQLQR
)F����������������������

7RWDO
)F��������������� �

6L�%&* ��� ������ ��� ��� ��� ������
1R�%&* � ����� � ����� � ��������
727$/ ��� ������ ��� ������ ��� ����

��SRU�VH[R�GH�YDFXQDGRV�FRQ�%&*

0DVFXOLQR
���

)HPHQLQR
���

0DVFXOLQR
)HPHQLQR

*UiILFR����������������������������������������������������������� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�
'DWRV

(Q� HO� � FXDGUR� Q~PHUR� �� � VH�PXHVWUD� TXH� HO� SRUFHQWDMH� GH� QLxRV� YDFXQDGRV� FRQ�%&*� HV� GHO� �����
FRUUHVSRQGLHQGROH�HO���������DO��VH[R�IHPHQLQR�\����������DO�VH[R�PDVFXOLQR���'H�HVWH����� ����GH�
SREODFLyQ�FRQ�%&*�XQ�������QR�SUHVHQWy�FLFDWUL]�SRVLEOHPHQWH�GHELGR�D�PDOD�WpFQLFD�GH�DSOLFDFLyQ����
6H�SXHGH�REVHUYDU�TXH�KD\�XQD�EXHQD�FREHUWXUD�GH�YDFXQDFLyQ�HQ�FXDQWR�D�%&*����(VWR�HUD�HVSHUDGR�
\D�TXH�HQ�HVWH�PXQLFLSLR�HO�&HQWUR�GH�6DOXG�WUDEDMD� HQ�FRRUGLQDFLyQ�FRQ�OD�$OFDOGtD��\�HV�QHFHVDULR�
SUHVHQWDU�HO�FDUQHW�GH�YDFXQDFLyQ��HQ�OD�0XQLFLSDOLGDG�DO�PRPHQWR�GH�WUDPLWDU�HO�DFWD�GH�QDFLPLHQWR�
GHO�QLxR��PLVPR�TXH�HV�H[WHQGLGR�~QLFDPHQWH�DO�DSOLFDUOH�OD�%&*�\�OD�YDFXQD�GH�OD�3ROLR���(O�JUiILFR�
����PXHVWUD�OD�GLVWULEXFLyQ�SRU�VH[R�FRUUHVSRQGLHQGROH�XQ�����DO�VH[R�IHPHQLQR�\������DO�PDVFXOLQR



��GH�9DFXQDGRV�\�QR�YDFXQDGRV�FRQ�%&*

12�%&*
��6,�%&*

���

6,�%&*
12�%&*

*UiILFR����������������������������������������)XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV
(Q�HO� JUiILFR����� VH�REVHUYD� OD� UHODFLyQ� � HQWUH�QLxRV�YDFXQDGRV������ �\�QR�YDFXQDGRV�����
FRQ�%&*���SXGLHQGRVH�GHGXFLU�TXH�GLFKR������FRUUHVSRQGH�D�QLxRV�TXH��QR�KDQ�QDFLGR�HQ�OD�
DOGHD�GH�&KLSLDFXO��\D�TXH�FRPR�VH�UHILULR�HQ�HO�FXDGUR�DQWHULRU�WRGRV�ORV�QLxRV�QDFLGRV�HQ�HO�
PXQLFLSLR�WLHQHQ�TXH�SUHVHQWDU�VX�FDUQHW�GH�YDFXQDFLyQ���PLVPR�TXH��HV�H[WHQGLGR�VRODPHQWH�
D�ORV�QLxRV�TXH�KDQ�UHFLELGR�VXV�YDFXQDV�LQLFLDOHV�

%&*�QR�
&LFDWUL]
��

1R�%&*
��

6L�%&*
���

6L�%&* %&*�QR�&LFDWUL] 1R�%&*

*UiILFR����������������������������������������������)XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV
(Q�HVWH�JUiILFR�VH�REVHUYD�TXH�HO�����GH�OD�PXHVWUD��GH�HVWXGLR�OHV�IXH�DSOLFDGD�OD�YDFXQD�GH�
%&*�SHUR�VRODPHQWH�HO������GH�QLxRV�HVWXGLDGRV�SUHVHQWDQ��FLFDWUL]��PLHQWUDV�TXH�XQ����GHO�
WRWDO� GH� QLxRV� GH� OD� DOGHD� IXH� YDFXQDGD� FRQ�%&*�SHUR� QR� � SUHVHQWDQ� FLFDWUL]� SRVLEOHPHQWH�
GHELGR�D�PDOD� WpFQLFD�GH�DSOLFDFLyQ��PDO�PDQHMR�GH� OD�FDGHQD�GH� IUtR�R�DSOLFDFLyQ�GH�GRVLV�
LQDGHFXDGD���8Q���SRU�FLHQWR�UHVWDQWH�QXQFD�OH�IXH�DSOLFDGD�OD�YDFXQD�



&XDGUR�1R���
'LVWULEXFLyQ��VHJ~Q�$GPLQLVWUDFLRQ�\�OHFWXUD��GH�OD�3UXHED�GH�OD�WXEHUFXOLQD��DSOLFDGD��D�ORV�
QLxRV�GH�OD��DOGHD�&KLSLDFXO��3DW]~Q��&KLPDOWHQDQJR�HQ�HO�SHULRGR�2FWXEUH������IHEUHUR�����

)F �
6H�DSOLFy��FRUUHFWDPHQWH�\��IXH�UHDOL]DGD�OD�
OHFWXUD

��� ����

6H�DSOLFy�OD�SUXHED�\�IXH�IDOOLGD � ������
6H�DSOLFy�\�QR�IXH�(YDOXDGD�OD�OHFWXUD � ������
1R�VH�DSOLFy�SRU�IDOWD�GH�DXWRUL]DFLyQ�GHO�SDGUH � ������
1R�VH�DSOLFy�SRU�SUHVHQWDU�HQIHUPHGDG� � ������
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3UXHED�UHDOL]DGD

3UXHED�IDOOLGD

3UXHED�QR�OHLGD

1R�DXWRUL]DURQ

1R�SUXHED�SRU
HQIHUPHGDG

*UiILFR�������������������� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV
(Q�HVWH� FXDGUR���VH�REVHUYD�TXH� �D�XQ������GHO� WRWDO�GH� OD�SREODFLyQ�GH�HVWXGLR� OH� IXH�DSOLFDGD� OD�
SUXHED�VDWLVIDFWRULDPHQWH�\�OH�IXH�HYDOXDGD��PLHQWUDV�TXH�D XQ��������QR�VH�OH�GLR�OHFWXUD�\D�TXH�QR�
IXH�SRVLEOH�ORFDOL]DUORV�SRU�KDEHU��VDOLGR�OD�IDPLOLD�GH�YLDMH����$�XQ��������QR�IXH�SRVLEOH�DSOLFDUOH�OD�
SUXHED�\D�TXH�ORV�SDGUHV�UHKXVDURQ�OD�SUXHED�DGXFLHQGR�XQR�TXH�VX�KLMR�SUHVHQWy�SUREOHPDV�FRQ�RWUDV�
YDFXQDV� ORV�RWURV�VHQFLOODPHQWH�VH�QHJDURQ�D�FRODERUDU�� $�XQ���������QR�VH�OH�DSOLFy�OD�SUXHED�SRU��
SUHVHQWDU� HQIHUPHGDG� GHUPDWROyJLFD� DO�PRPHQWR� GH� HYDOXDUORV� SDUD� OD� SUXHED�� � (Q� �� QLxRV� QR� IXH�
SRVLEOH�DSOLFDUOHV�OD�SUXHED��FRUUHFWDPHQWH�SRU�OR�TXH�HVWD�IXH�ID OOLGD�\�ODV�PDGUHV�VH�QHJDURQ�D�TXH�VH�
OHV� DGPLQLVWUDUD� RWUD� GRVLV� HQ� HO� EUD]R� FRQWUDULR� FRPR� LQGLFDQ� ODV� QRUPDV� ����� � 7RGR� HVWR�
HVTXHPDWL]DGR�HQ�HO�JUiILFR�����



&XDGUR�1R��
&ODVLILFDFLyQ�6HJ~Q�$QWHFHGHQWHV�)DPLOLDUHV�3UHYLRV�'H�7XEHUFXORVLV�(Q��/RV�1LxRV'H���0HVHV�$���$xRV��

'H�/D�$OGHD�&KLSLDFXO��3DW]XQ��&KLPDOWHQDQJR
$QWHFHGHQWHV�)DPLOLDUHV��3UHYLRV�'H�7XEHUFXORVLV �

1(*$7,926 ��� ������
326,7,926 � �����

$QWHFHGHQWHV�IDPLOLDUHV�GH�7XEHUFXORVLV

����
$QW��)DPLOLDUHV�GH�7E
1R�$QW��)DPLOLDUHV�GH�7E

*UiILFR������������������������������� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV
6RODPHQWH� VH� REVHUYy� XQ� FDVR� GH� DQWHFHGHQWH� IDPLOLDU� GH� 7XEHUFXORVLV� TXH� UHSUHVHQWy� � HO�
������ GH� OD� SREODFLyQ� WRWDO�� � (O� ������ �� GH� OD� SREODFLyQ� VXMHWR� GH� HVWXGLR� QHJy� WHQHU��
IDPLOLDUHV� HQIHUPRV� FRQ� 7XEHUFXORVLV�� \� QHJy� FRQRFHU� WRVHGRUHV� FUyQLFRV� GHQWUR� GH� OD�
FRPXQLGDG�HVWXGLDGD��WRGR�OR�FXDO��HVWD�UHSUHVHQWDGR�HQ�HO�JUiILFR�����

&XDGUR�1R����
'LVWULEXFLyQ�SRU�*UXSR�(WDUHR�GH�ORV�QLxRV�GH�OD��$OGHD�&KLSLDFXO��3DW]~Q��&KLPDOWHQDQJR�D�
TXLHQHV�VH�OHV��OD�DSOLFDFLyQ�GH�OD�3UXHED�GH�OD�WXEHUFXOLQD�HQ�HO�SHULRGR�GH�2FWREUH������

IHEUHUR����
3UXHED�1HJDWLYD 3UXHED�3RVLWLYD('$'

)F � )F �
��PHVHV�D����DxR �� ����� � �
���PHVHV�D���DxRV �� ����� � �
���PHVHV�D���DxRV �� ����� � �
���PHVHV�D���DxRV ��� ����� � ����

727$/ ��� ������ � ����



7XEHUFXOLQR�QHJDWLYRV�SRU�JUXSR�HWDUHR
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�P�����DxR ��P��DxRV ��P��DxRV ��P��DxRV

�P�����DxR
��P��DxRV
��P��DxRV
��P��DxRV

*UiILFR�1R���� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV

���
��

���

7XEHUFXOLQR
1HJDWLYRV

7XEHUFXOLQR
3RVLWLYRV

5HDFFLyQ�D�OD�SUXHED�GH�OD�WXEHUFXOLQD

*UiILFR�1R���� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�
'DWRV
6H�SXHGH�REVHUYDU�TXH�OD�SUXHED�GH�OD�WXEHUFXOLQD��IXH�DSOLFDGD�D�����QLxRV��OR�TXH�HTXLYDOH�DO�
�������GH�OD�SREODFLyQ�WRWDO��HQ�HVWXGLR���UHSUHVHQWDQGR��HO�JUXSR�HWDUHR�HQWUH�ORV����PHVHV�D�
��DxRV�HO�PDV�QXPHURVR�FRQ�XQ��������\�HO�GH�ORV����PHVHV�D���DxRV�HO�TXH�PHQRU�Q~PHUR�
UHSUHVHQWy� FRQ� ������� GH� OD� SREODFLyQ� WRWDO�� � � /D� SUXHED� � IXH� OHtGD� D� ���� QLxRV� OR� TXH�
UHSUHVHQWD�XQ���������GH�OD�SREODFLyQ�D�OD�TXH�OH�IXH�DSOLFDGD�OD�SUXHED���1R�UHDFFLRQDURQ���
QLxRV��SRU�QR�KDEHUVH�DSOLFDGR�OD�GRVLV�DGHFXDGDPHQWH�R�VHU�OD�GRVLV�LQVXILFLHQWH�\�ODV�PDGUHV�
VH� QHJDURQ� D� TXH� VH� DSOLFDUD� SUXHED� QXHYDPHQWH� FRPR� UHFRPLHQGDQ� ODV� QRUPDV����� � HVWRV�
UHSUHVHQWDURQ� XQ� ������ GH� OD� SREODFLyQ� D� OD� TXH� OH� IXH� DSOLFDGD� OD� SUXHED�� 6H� � HQFRQWUy�
VRODPHQWH���FDVR�FRQ�UHDFFLyQ�SRVLWLYD�D�OD�SUXHED��VLHQGR�HVWH�GH�VH[R�PDVFXOLQR�GHO�JUXSR�
pWDUHR�FRPSUHQGLGR�HQWUH���ORV����PHVHV�D���DxRV��OR�TXH�UHSUHVHQWR�XQ�������GH�OD�SREODFLyQ�
FRPR�VH�REVHUYD�HQ�HO�JUiILFR����
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�
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�
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PDVFXOLQR

IHPHQLQR

5HDFFLyQ�D�OD�3UXHED�GH�OD�WXEHUFXOLQD�SRU�VH[R�

SRVLWLYR
QHJDWLYR

*UiILFR���� )XHQWH�%ROHWD�GH�5HFROHFFLyQ�GH�'DWRV

(Q�UHODFLyQ�DO�VH[R�VH�REVHUYD�TXH�HO������������GH�OD�PXHVWUD�FRUUHVSRQGLy�DO�VH[R�IHPHQLQR�
QR��HQFRQWUDQGRVH�QLQJ~Q�FDVR�SRVLWLYR�HQ�HVWH�JUXSR�D�SHVDU�TXH�GLFKR�VH[R�HV�PiV�SURSHQVR�
D�SDGHFHU�HVWD�HQIHUPHGDG�HQ� �HO�JUXSR�GH�PHQRUHV�GH����DxRV��������� �(O��������GHO�VH[R�
PDVFXOLQR�SUHVHQWy�XQD�UHDFFLyQ�QHJDWLYD�\�VRODPHQWH�XQ��������GHO�FLWDGR��VH[R���SUHVHQWR�
UHDFFLyQ�SRVLWLYD��FRQ�XQ�FRPEH�,��\D�TXH HO��SDGUH�UHVXOWR�VHU�WXEHUFXORVR�FRQ�WUDWDPLHQWR��

&XDGUR�1R��
3UXHEDV�'LDJQRVWLFDV�5HDOL]DGDV�$�/RV�1LxRV��'H�/D�$OGHD�&KLSLDFXO��TXH�SUHVHQWDURQ�

GHUPRUUHDFFLyQ�3RVLWLYD
0pWRGRV�'LDJQyVWLFRV 5HVXOWDGR
&RPEH�, 3RVLWLYR
&RPEH,, 1HJDWLYR
&RPEH�,,, 1HJDWLYR
5D\RV�;�SXOPRQDUHV 1HJDWLYR
%DFLORVFRSLD 1HJDWLYR
$QWtJHQR�$QWL�7% 3RVLWLYR

'H�ORV�PpWRGRV�XWLOL]DGRV�SDUD�HO�PDQHMR�GHO�SDFLHQWH��TXH�SUHVHQWy�GHUPRUUHDFFLyQ�SRVLWLYD��
VRODPHQWH�SUHVHQWR�FRPEH�,�SRVLWLYR�\�DQWtJHQR�DQWL�7E�SRVLWLYR�



&XDGUR�1R��

3RUFHQWDMH�'H�&REHUWXUD�'H�9DFXQDFLyQ�'H�/RV�1LxRV�'H���0HVHV�$���$xRV��'H�/D�
$OGHD�&KLSLDFXO��3DW]~Q��&KLPDOWHQDQJR

&RQ�FREHUWXUD � 6LQ�FREHUWXUD �
��� ������� � ����� ���

7RWDO ������ �� ����

6H�HQFRQWUy�TXH�OD�FREHUWXUD�GH�YDFXQDFLyQ�SDUD�%&*�IXH�GH��XQ������FRQ�XQ�GpILFLW�GH�����
HVWR�~OWLPR�GHELGR�SRVLEOHPHQWH�D�TXH�HVWRV�QLxRV�TXH�QR�QDFLHURQ�HQ�HO�PXQLFLSLR�GH�3DW]~Q��
TXH� WLHQH� FRPR�QRUPD�TXH� � WRGR�QLxR� QDFLGR� � HQ� HO�PXQLFLSLR�GHEH�SUHVHQWDU� HO� FDUQHW�GH�
YDFXQDFLyQ�DO�PRPHQWR�GH�OHYDQWDU�HO�DFWD�GH�QDFLPLHQWR�HQ�OD�0XQLFLSDOLGDG��FRQ�OR�TXH�VH�
REOLJD�D�OD�JHQWH�D�GDUOHV�ODV�SULPHUDV�YDFXQDV�TXH�VRQ�OD�$QWLSROLR�\�OD�%&*�OR�FXDO�HV�XQD�
EXHQD�PHGLGD�\D�TXH HQ�HVWH�FXDGUR�1R���VH�SXHGHQ��REVHUYDU��HVWRV�UHVXOWDGRV��



x &21&/86,21(6

�� (O�������GH� OD�SREODFLyQ� LQIDQWLO� GH���PHVHV� D��� DxRV�GH� OD�DOGHD�&KLSLDFXO��
PXQLFLSLR�GH�3DW]~Q��&KLPDOWHQDQJR��VH�HQFXHQWUD�LQPXQL]DGD�FRQ�%&*�

�� /D�GHUPRUUHDFFLyQ�D�OD�SUXHED�GH�WXEHUFXOLQD��HQ�OD�SREODFLyQ��GH���PHVHV�D���
DxRV�GH�OD�$OGHD�GH�&KLSLDFXO�IXH�OD�HVSHUDGD�VHJ~Q�ODV�QRUPDV�GHO�0LQLVWHULR�
'H�6DOXG�3~EOLFD��SUHVHQWiQGRVH�XQ�VROR�FDVR�SRVLWLYR�HQ�HO�JUXSR�GH� ORV�QR�
LQPXQL]DGRV���OR�TXH�QRV LQGLFD�TXH�HVWD�HQIHUPHGDG�HV�GH�EDMD�SUHYDOHQFLD�HQ�
OD��SREODFLyQ�LQIDQWLO�GH�OD��FLWDGD�DOGHD�

�� /D� PD\RUtD� GH� ORV� QLxRV� TXH� IXHURQ� LQFOXLGRV� HQ� HO� HVWXGLR� SUHVHQWDURQ���
GHUPRUUUHDFFLyQ�D�OD�SUXHED�GH�OD�WXEHUFXOLQD��OR�TXH�LQGLFD�TXH�KD\�XQD�EXHQD�
FREHUWXUD� GH� YDFXQDFLyQ� \� HV� DFRUGH� D� ODV� QRUPDV� YLJHQWHV� GHO�PLQLVWHULR� GH�
6DOXG�S~EOLFD�

�� /D� IDOWD� GH� � FLFDWUL]� HQ� � ORV� QLxRV� FRQ� DQWHFHGHQWHV� GH� YDFXQDFLyQ� FRQ�%&*��
QRV� LQGLFD� TXH� SXGR� KDEHU� LQIOXLGR� OD� PDOD� WpFQLFD� HQ� OD� DSOLFDFLyQ� � GH� OD�
YDFXQD��FDQWLGDG�GH�GRVLV�LQDGHFXDGD���R�PDO��PDQHMR�GH�OD�FDGHQD�GH�IUtR�

�� 'H� ORV� QLxRV� VLQ� DQWHFHGHQWH� GH� YDFXQDFLyQ� FRQ� %&*� VRODPHQWH� �� SUHVHQWy�
UHDFFLyQ�SRVLWLYD��D�OD�SUXHED�GH�WXEHUFXOLQD��OR�FXDO�FRQVWLWX\H�HO��������GH�OD�
SREODFLyQ�HQ�HVWXGLR�



9,,,� 5(&20(1'$&,21(6

�� 'HVDUUROODU� HVWUDWHJLDV� GH�PRWLYDFLyQ� SDUD�PDQWHQHU� � LQFHQWLYDGD� D� OD�
SREODFLyQ�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�OD�UHDOL]DFLyQ� �GH�ORV�SURJUDPDV�
GH�YDFXQDFLyQ��LPSOHPHQWDGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�

�� 5HDOL]DU�\�SURPRYHU���LQYHVWLJDFLRQHV�GH�HVWH�WLSR�HQ�RWUDV�FRPXQLGDGHV�
\��JUXSRV�SREODFLRQDOHV��TXH�SHUPLWD��FRQRFHU�OD�VLWXDFLyQ��LQPXQLWDULD�
FRQWUD�OD�7XEHUFXORVLV��D�QLYHO�GH�PXQLFLSLR�

�� 3URPRYHU�OD�GHWHFFLyQ�WHPSUDQD�GH�SDFLHQWH�QR�LQPXQL]DGRV��FRQ�%&*��
DVt�FRPR�SDFLHQWHV� ,QPXQL]DGRV�VLQ�FLFDWUL]�\�DSOLFDUOHV� OD�9DFXQD�GH�
%&*�

�� 'DU�FDSDFLWDFLyQ�SHULyGLFD��DO�SHUVRQDO�GH�VDOXG�SDUD��PHMRUDU�OD�WpFQLFD�
GH�DSOLFDFLyQ� �GH� ODV�YDFXQDV�\�OD�FRQVHUYDFLyQ�GH�OD�FDGHQD�GH�IUtR�H�
LQIRUPDU�p�LQVWUXLU�DO�SHUVRQDO�YROXQWDULR�GH�VDOXG�FRPXQLWDULD�VREUH�OD�
HQIHUPHGDG�GH�OD�7XEHUFXORVLV�

�� 0RWLYDU� DO� SHUVRQDO� � � YROXQWDULR� GH� VDOXG� FRPXQLWDULD� �SURPRWRUHV� GH�
VDOXG�FRPXQLWDULD��&RPDGURQDV�\�SHUVRQDO�GH�21*V�UHODFLRQDGDV�FRQ�
OD� VDOXG�� D� DSR\DU� ODV� FDPSDxDV� GH� YDFXQDFLyQ� \� UHSRUWDU� FDVRV�
VRVSHFKRVRV� GH� 7XEHUFXORVLV� HQ� ORV� 3XHVWRV� GH� 6DOXG� GH� VX�
FRPXQLGDG�



x 5(680(1

(O� SUHVHQWH� HVWXGLR� GH� ,QYHVWLJDFLyQ� � WRPy� FRPR� EDVH� HO� XQLYHUVR� GH� OD� SREODFLyQ��
FRPSUHQGLGD� HQWUH� ORV� �� PHVHV� \� �� DxRV� GH� HGDG� ����� QLxRV�� SHUWHQHFLHQWHV� D� OD� $OGHD�
&KLSLDFXO�� PXQLFLSLR� GH� 3DW]~Q� � GHSDUWDPHQWR� GH� &KLPDOWHQDQJR�� FRQ� HO� REMHWR� � GH�
GHWHUPLQDU� OD� H[LVWHQFLD� GH� 7XEHUFXORVLV� HQ� HVWD� SREODFLyQ�� SDUD� HO� HIHFWR� VH� DGPLQLVWUR� OD�
SUXHED�GH�OD�WXEHUFXOLQD�D�����QLxRV�GH�DPERV�VH[RV�������GHO�XQLYHUVR���\�VH�OOHQR OD�EROHWD�
GH�UHFROHFFLyQ�GH�GDWRV�SDUD�OOHYDU�HO�FRQWURO�GH�OD�UHDFFLyQ�D�OD�SUXHED�GH�OD�WXEHUFXOLQD�D�ODV�
���KRUDV�GH�VX�DSOLFDFLyQ�GXUDQWH�HO�SHULRGR�GH�2FWXEUH������)HEUHUR������
6H�GHWHUPLQR�TXH�HO���������GH�OD�SREODFLyQ�KDEtD�VLGR�LQPXQL]DGD��SUHYLDPHQWH�FRQ�%&*�
SUHVHQWDGRVH� VRODPHQWH� XQ� ��� GH� HVWH� JUXSR� TXH� FRUUHVSRQGH� D� �� QLxRV� VLQ� FLFDWUL]�� � � (O�
������TXH�FRUUHVSRQGH�D���SDFLHQWHV��QR�SUHVHQWDURQ�LQPXQL]DFLyQ�SUHYLD��FRQ�%&*�
'H� ORV�����QLxRV�UHKXVDURQ�OD�SUXHED���SDGUHV�GH�IDPLOLD����������\�D�� QR�VH�OHV�DSOLFy�OD�
SUXHED� SRU� SUHVHQWDU� SUREOHPDV� GHUPDWROyJLFRV� �������� GH� ORV� QLxRV� FRQ� SUXHED� GH�
WXEHUFXOLQD����QR�UHJUHVDURQ�D�ODV����KRUDV�SDUD�OD�OHFWXUD�TXH�FRQVWLWX\H�HO�������GH�ORV�QLxRV�
HVWXGLDGRV���8Q����������SDFLHQWHV��QR�IXH�SRVLEOH�DSOLFDUOH�OD�SUXHED�DGHFXDGDPHQWH�GHELGR�
D�GRVLV�LQVXILFLHQWH�SRU�OR�TXH�QR�UHDFFLRQDURQ�\�ODV�PDGUHV�VH�QHJDURQ�D�TXH�VH�OHV�DSOLFDUD�
GH�QXHYR�OD�GRVLV�
'H�ORV�����QLxRV�TXH�OHV�IXH�DSOLFDGD�\�OHtGD�OD�SUXHED��VRODPHQWH��QLxR�GH�VH[R�PDVFXOLQR��
QR�KDEtD�VLGR�LQPXQL]DGR�SUHYLDPHQWH�WHQLHQGR��XQD�UHDFFLyQ� �SRVLWLYD� �FRQ�XQD�LQGXUDFLyQ��
GH���PP����6H�WRPy�FRPR�EDVH�ODV�QRUPDV��GHO�0LQLVWHULR�'H�6DOXG�3~EOLFD��SUXHED�SRVLWLYD��
LQGXUDFLyQ� GH� �����PP� HQ� QLxRV� YDFXQDGRV� FRQ� %&*� \� � XQD� LQGXUDFLyQ� !� �PP� SDUD� QR�
LQPXQL]DGRV������ �(Q�HVWH�FDVR� � VH� OH� UHDOL]y�ILFKD�FOtQLFD�\�H[DPHQ�ItVLFR�� UHILULpQGRVHOH�DO�
&HQWUR� GH� 6DOXG� SDUD� VHJXLPLHQWR� \� � H[iPHQHV� FRPSOHPHQWDULRV�� EDFLORVFRSLD�� 5[�
SXOPRQDUHV��=LHKO�QLHHOVHQ�\�DQWLFXHUSRV�$QWL�7E����6LHQGR�QHJDWLYD�OD�EDFLORVFRSLD�VHULDGD \�
5[� SXOPRQDUHV�� FRQ� � DQWLFXHUSRV� $QWL� 7E� SRVLWLYR� \� FRPEH� �� SRVLWLYR�� SRU� OR� TXH� VH� OH�
LQVWLWX\R� WUDWDPLHQWR� PDQHMDGR� SRU� HO� &HQWUR� GH� 6DOXG� GH� 3DW]~Q�� � � � 6H� HQFRQWUy� TXH� OD�
SREODFLyQ�LQIDQWLO�GH���PHVHV�D���DxRV�GH�OD�DOGHD�&KLSLDFXO�HVWD�LQPXQL]DGD�FRQ %&*�HQ�XQ�
�������� OR� FXDO� VH� FRQVLGHUD� XQD� EXHQD� FREHUWXUD� GH� YDFXQDFLyQ�� � /HV� IXH� DGPLQLVWUDGD� OD�
YDFXQD� GH� %&*� D� QLxRV� TXH� � QR� WHQtDQ� DQWHFHGHQWHV� SUHYLRV� GH� YDFXQDFLyQ� R� TXH� QR�
SUHVHQWDURQ�FLFDWUL]�



;,���%,%/,2*5$),$

�����6LVWHPDV�,QWHJUDOHV�GH�$WHQFLyQ�HQ�6DOXG�6,$6����78%(5&8/26,6�0DQXDO�GH�UHIHUHQFLD
3DUD�OD�DSOLFDFLyQ��GH�ODV��1RUPDV�GH�$WHQFLyQ�� *XDWHPDOD������GLFLHPEUH�GH�������3S���
��������

�����2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG� (O����&RQWURO��GH�ODV�HQIHUPHGDGHV���7UDQVPLVLEOHV
HQ�HO�KRPEUH� 'HFLPRTXLQWD��(GLFLyQ�������3S���������3XEOLFDFLyQ�&LHQWtILFD�1R������

�����&URHJHU�$[HO��/XQD�5RQDOGR��$WHQFLyQ��3ULPDULD�GH���6DOXG�3ULQFLSLRV�\�PpWRGRV� 0p[LFR�
2UJDQL]DFLyQ�� 3DQDPHULFDQD�GH���OD�6DOXG��VHULH�3DOWH[�1R����VHJXQGD��HGLFLyQ��������
(GLWRULDO�3D[���3J���������

�����9HOH]�$��5RMDV�:� )XQGDPHQWRV�GH�0HGLFLQD���(QIHUPHGDGHV ,QIHFFLRVDV����&XDUWD��HGLFLyQ�����
0HGHOOtQ�&RORPELD�������3J����������

�����5���&KHUU\��)HLJLQ�-�7UDWDGR�GH�,QIHFFLRQHV�GH�3HGLDWUtD������WHUFHUD�HGLFLyQ����������HGLWRULDO�
,QWHUDPHULFDQD��SJ����������

�� /HSRZ��0F&UDFNHQ��5HG�%RRN��(QIHUPHGDGHV�,QIHFFLRVDV�HQ�3HGLDWUtD���$PHULFDQ�$FDGHP\�
RI�3HGLDWULFV����D�HGLFLyQ��(GLWRULDO�3DQDPHULFDQD��������������������

�����6KDIIHU��$YHU\����(QIHUPHGDGHV���GHO���5HFLpQ���1DFLGR����6H[WD���HGLFLyQ���������������HGLWRULDO�
3DQDPHULFDQD��SJ����������

�����&RWUDQ��.XQDU��5REELQV�3DWRORJtD�HVWUXFWXUDO��\���IXQFLRQDO����� HGLFLyQ���������0F�*UDZ�KLOO�
,QWHUDPHULFDQD�0DGULG�SJ������������

�����1HOVRQ��%KHUPDQ������7UDWDGR��GH����3HGLDWUtD� ����HGLFLyQ�9RO������(GLWRULDO����0F�:UDZ��+LOO�
,QWHUDPHULFDQD��0p[LFR�'�)�������SJ��������

�����'DOD 6LHUUD����(UQHVWR����9HOi]TXH]���2ULVRQ�����5HDFWLYLGDG��D����OD����7XEHUFXOLQD�HQ�1LxRV
9DFXQDGRV�FRQ�%&*�DO�QDFHU� 5HYLVWD &KLOH�3HGLiWULFD��������SJ��������

������'XQODS��1DQF\�(��,QPXQRORJtD�GH�OD�7XEHUFXORVLV� &OtQLFDV�0pGLFDV�GH�1RUWHDPpULFD�
9RO������1R�������0p[LFR�'�)���������SJ�����������

������&UX]�2VZDOGR��,QVWLWXWR�/DERUDWRULR�GH�%LRORJtD�0ROHFXODU�\�'LDJQyVWLFR�GH�(QIHUPHGDGHV�
,QIHFFLRVDV���%UDVLO��9RO����������SJ��������

�����'LYLVLyQ�GH��7XEHUFXORVLV��HQ�*XDWHPDOD� (VWXGLR�GH���FRKRUWH�GH���WUDWDPLHQWR����DFRUWDGR
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