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*UDFLDV�SRU�VHU�OD�OX]�HQ�PL�FDPLQR��SRU�HVWDU�D�PL�ODGR�HQ�WRGR�PRPHQWR��
SRU� WX� LQILQLWR�DPRU�\�SRU�GDUPH�HQ� OD�YLGD�� OR�PDV�LPSRUWDQWH�SDUD�FXDOTXLHU�VHU�
KXPDQR��PL�IDPLOLD��HO�DPRU��\�PLV�DPLJRV�

$�0,6�3$'5(6��
2VFDU�0RUDOHV�\��/RO\�GH�0RUDOHV�

*UDFLDV�SRU�VX�DPRU�\�DSR\R�LQFRQGLFLRQDO��SRU�VHU�ORV�PHMRUHV�SDGUHV��SRU�
HQVHxDUPH�ORV�YHUGDGHURV�YDORUHV�GH�OD�YLGD��SRU�HVWDU�D�PL�ODGR�HQ�WRGR�PRPHQWR��
\�SRU�HQVHxDUPH�D�OHYDQWDUPH�DQWH�FXDOTXLHU�DGYHUVLGDG���\D�TXH�VLQ�XVWHGHV�HVWD�
PHWD� TXH� DKRUD� DOFDQ]R� QXQFD� KXELHVH� VLGR� SRVLEOH�� � /RV� DPR� LQILQLWDPHQWH�� \�
SDUD�XVWHGHV�GH�PDQHUD�HVSHFLDO�HVWH�WULXQIR�

$�0,�+(50$12�
*UDFLDV�³RVFDULWR´�SRUTXH�VLHPSUH�KDV�HVWDGR�D�PL�ODGR�FXDQGR�PDV�

OR�KH�QHFHVLWDGR��SXHV�VRV�OD�SHUVRQD�FRQ�OD�TXH�KH�FRPSDUWLGR�OD�PD\RU�SDUWH�GH�
PL�YLGD��JUDFLDV�SRU�D\XGDUPH�VLHPSUH�HQ�72'2��OH�GR\�PLO�JUDFLDV�D�'LRV�GH�TXH�
HO� ~QLFR� KHUPDQR� TXH�PH� GLR� VHDV� YRV�� SXHV� YDOHV� FRPR� VL� WXYLHUD� XQ� Q~PHUR�
LQFRQWDEOH�GH�KHUPDQRV��
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*UDFLDV�6KDXQ���PL�DPRU��SRU�WX�DPRU�� WX�DSR\R��FRPSUHQVLyQ��SRU�VHU�XQ�

VHU�KXPDQR�H[FHSFLRQDO��JUDFLDV�SRU�HVWDU�VLHPSUH�SDUD�PL��SRU�HQVHxDUPH�D�YHU�
HO�PXQGR�GH�OD�PDQHUD�HQ�TXH�VLHPSUH�TXLVH��3DUD�WL�PL�DPRU�LQILQLWR�

$�0,6�$%8(/,7$6��
+HUOLQGD�\�5RVDOLQD�

*UDFLDV�LQILQLWDV��SRU�VXV�FRQVHMRV�\�DPRU��/DV�DPR�

$�0,6�7,26�
5RVLWD����9HUHQD��&KDWD��(QLR��7DYLOD��5HEHFD��/LOD��%HUWD��=RLOD��&RQFKD��

&KLFR�\�0D[��SDUD�XVWHGHV�PL�DPRU�\�PLV�DJUDGHFLPLHQWRV�

$�0,6�$0,*26�
/XFLD�� *OHQGD�� 0LJXHO�� -RVp�� 'DQLHO�� 9LYLDQ�� JUDFLDV� SRU� VX� DPLVWDG�

LQFRQGLFLRQDO��\�SRU�VHU�HQ�PL�YLGD�DOJR�UHDOPHQWH�HVSHFLDO��'H�PDQHUD�HVSHFLDO��D�
0LFK\�\�)DXVWR�� D�XVWHGHV�PLO� JUDFLDV�SRU�HVWDU� FRQPLJR�HQ� WRGR�PRPHQWR��SRU�
FRPSDUWLU�PLV�DOHJULDV�\�WULVWH]DV�VLHPSUH�\�SRU�HVWDU�DOOt��QR�LPSRUWDQGR�OD�KRUD�QL�
HO�GtD��*UDFLDV�GH�WRGR�FRUD]yQ�

$�3$%/2���
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$�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD

$�OD�)DFXOWDG�GH�&LHQFLD�4XtPLFDV�\�)DUPDFLD�

$�WRGDV�ODV�SHUVRQDV�TXH�FRODERUDURQ�HQ��PL�IRUPDFLyQ�3URIHVLRQDO�

$�/DERUDWRULR�+HUEUXJHU�-XQLRU�\ &RPSDxtD�/LPLWDGD��SRU�VX�DSR\R�LQFRQGLFLRQDO��
HQ�HVWH�WUDEDMR�GH�WHVLV�

$�OD�8QLGDG�GH�$QiOLVLV��GH�OD�)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD��86$&��
SRU�VX�DSR\R�HQ�HVWH�WUDEDMR�GH�WHVLV�

$�PL�DVHVRU��/LF��(VWXDUGR�6HUUDQR�9LYHV��0�$���SRU�VX�DSR\R�HQ� WRGR�PRPHQWR�
SDUD�TXH�HVWH�WUDEDMR�GH�7HVLV�IXHUD�SRVLEOH�

$�PL�5HYLVRUD��/LFGD��-XOLD�*DUFtD�%RODxRV���PLO�JUDFLDV�

$��/LFGD���/LQHWK�GH�1RJXHUD��JUDFLDV�SRU�VX�DSR\R�HQ�WRGR�PRPHQWR�
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(O� SUHVHQWH� WUDEDMR� GH� WHVLV� WXYR� FRPR� REMHWLYR� SULQFLSDO� GHWHUPLQDU� VL� HO�
DJXD�SRWDEOH�GHO�PXQLFLSLR�GH� -DODSD��GHSDUWDPHQWR�GH�-DODSD�HUD�DSWD�SDUD�HO�
FRQVXPR�KXPDQR�

6H�UHDOL]y XQD�LQYHVWLJDFLyQ�WHyULFD�VREUH�HO�WHPD�HQ�HVWXGLR��HQ�HO�FXDO�VH�
HYDOXy� GHO� DJXD� SRWDEOH�� VLHQGR� pVWH� XQR GH� ORV� SUREOHPDV� SULQFLSDOHV� TXH�
LQWHUHVD�D�OD�SREODFLyQ�GH�GLFKR�PXQLFLSLR�

3DUD� GLFKD� LQYHVWLJDFLyQ� VH� FRQWy� FRQ� OD� FRODERUDFLyQ� GH� XQ� ODERUDWRULR�
SULYDGR�DVt�FRPR�FRQ�OD�8QLGDG�GH�$QiOLVLV GH�OD�)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�
)DUPDFLD�

'H� DFXHUGR� FRQ� ORV� UHVXOWDGRV� REWHQLGRV� ORV� FXDOHV� VH� UHDOL]DURQ� HQ� HO�
SHUtRGR� FRPSUHQGLGR� HQWUH� HO� ��� GH�PD\R� DO� �� GH� MXOLR� GHO� DxR� ����� �� HO� DJXD�
SRWDEOH�GLVWULEXLGD�SRU�OD�PXQLFLSDOLGDG�GHO�PXQLFLSLR�GH�-DODSD�GHSDUWDPHQWR�GH�
-DODSD���QR�OOHQD�ORV�UHTXLVLWRV�GH�FDOLGDG��VHJ~Q�OD�1RUPD�&2*8$125����������
OR� FXDO� QR� OD� KDFH� DSWD� SDUD� HO� FRQVXPR� KXPDQR�� VLHQGR� ORV� UHVXOWDGRV� PiV�
UHSUHVHQWDWLYRV� ORV� VLJXLHQWHV�� GH� � DFXHUGR� D� ORV� DQiOLVLV� ItVLFRV� UHDOL]DGRV� ODV�
PXHVWUDV�UHFROHFWDGDV�QR FXPSOHQ�FRQ�ORV�SDUiPHWURV�GH�WXUELGH]�HQ�VX�PD\RUtD��
\�HQ�OR�TXH�UHVSHFWD�DO�SDUiPHWUR�GH�VDERU�HO�������IXHURQ�UHFKD]DGDV�
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/RV� UHVXOWDGRV� REWHQLGRV� SDUD� HO� DQiOLVLV� TXtPLFR HV� SUHRFXSDQWH�
PHQFLRQDU�TXH�QR�VH�OH�GD�HO�WUDWDPLHQWR�GH�FORUDFLyQ�DGHFXDGR�D�GLFKD�DJXD�� OR�
FXDO� FRQOOHYD� D� OD� SUROLIHUDFLyQ� GH� EDFWHULDV�� WDO� \� FRPR� FRLQFLGH� FRQ� HO� DQiOLVLV�
PLFURELROyJLFR���(��FROL��HQ�HO�FXDO�ODV����PXHVWUDV�DQDOL]DGDV��QR�FXPSOHQ�FRQ�OD�
1RUPD� &2*8$125 ������� OD� FXDO� SHUPLWH� XQD� FDQWLGDG� QR�PD\RU� GH� FXDWUR��
XQLGDGHV�IRUPDGRUDV�GH�FRORQLDV�
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(O�DJXD�HV�XQ�UHFXUVR�QDWXUDO� LQGLVSHQVDEOH�\�YLWDO��SDUD��WRGR�VHU�YLYR�\�
GH� PDQHUD� HVSHFLDO� SDUD� HO� VHU� KXPDQR�� � 1XHVWUR� SDtV� DIURQWD� DFWXDOPHQWH�
SUREOHPDV� � HQ� OR� TXH� UHVSHFWD� � D� OD� FDOLGDG� GHO� DJXD�� OR� FXDO� DFDUUHD� JUDYHV��
SUREOHPDV� � HQ� OR� TXH� DO� VHFWRU� � VDOXG� VH� UHILHUH�� DIHFWDQGR� SULQFLSDOPHQWH� D� OD�
SREODFLyQ�GH�EDMRV�UHFXUVRV�HFRQyPLFRV�

(V� LPSRUWDQWH� GHVGH�HO� SXQWR GH�YLVWD� VDQLWDULR� \�HSLGHPLROyJLFR�TXH� OD�
SREODFLyQ�KXPDQD FXHQWH� FRQ�VHUYLFLR�GH�DJXD�SRWDEOH���\D�TXH�VH�GHEH�WRPDU�HQ�
FXHQWD� TXH� OD� PD\RUtD� GH� ODV� HQIHUPHGDGHV� LQWHVWLQDOHV� GH� RULJHQ� SDUDVLWDULR�
FRPR�OR�VRQ��ILHEUH�WLIRLGHD� FyOHUD��KHSDWLWLV��HQWUH�RWUDV� VRQ�WUDQVPLWLGDV FXDQGR�
HO�DJXD�QR OR�HV�

(Q� OD� FDEHFHUD� GHSDUWDPHQWDO� GH� -DODSD�� PXQLFLSLR� GH� -DODSD�� VH� KD�
REVHUYDGR�TXH�HO�DJXD�HV�GH�XQD�DSDULHQFLD�QR�DJUDGDEOH�D�ORV�VHQWLGRV��HV�SRU�
HOOR�TXH�HQ� OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�UHDOL]DUiQ�ORV�HQVD\RV�FRUUHVSRQGLHQWHV�
SDUD� DQDOL]DU� ORV� SDUiPHWURV� \� FDUDFWHUtVWLFDV� WDQWR� ItVLFRV�� WDOHV� FRPR�� 2ORU��
WXUELGH]��VDERU��SRWHQFLDO�GH�KLGUyJHQR��TXtPLFRV��FORUXURV��QLWUDWRV��GXUH]D�WRWDO��
KLHUUR� � \ SUXHEDV� PLFURELROyJLFDV�� (�� FROL� FRPR� LQGLFDQ� ORV� HVWiQGDUHV��
HVWDEOHFLGRV SRU�OD�1RUPD�&2*8$125��1*2 �������SDUD�HO�DJXD�SRWDEOH� SDUD�
GHWHUPLQDU�VL�GLFKD�DJXD HV�DSWD SDUD�HO�FRQVXPR�KXPDQR�
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3DUD�HVWD LQYHVWLJDFLyQ� OD� WRPD�GH�PXHVWUD��VH�UHDOL]y HQ�SR]RV�� WDQTXH�
GH�GLVWULEXFLyQ�\�UHG�GH�GLVWULEXFLyQ�
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/D�FDEHFHUD�GHSDUWDPHQWDO�GH�-DODSD��PXQLFLSLR�GH�-DODSD�HVWi�ORFDOL]DGD�
JHRJUiILFDPHQWH� DO� RULHQWH� GH� � OD� FDSLWDO� GH� *XDWHPDOD� URGHDGD� SRU� ORV�
GHSDUWDPHQWRV� GHO� 3URJUHVR�� -XWLDSD�� &KLTXLPXOD�� \� IURQWHUD� FRQ� HO� SDtV� GH� (O�
6DOYDGRU���(O�GHSDUWDPHQWR�HVWi�FRQIRUPDGR�SRU�VLHWH�PXQLFLSLRV�ORV�FXDOHV�VRQ���
-DODSD��0RQMDV��0DWDTXHVFXLQWOD��6DQ�0DQXHO�&KDSDUUyQ��6DQ�/XLV� -LORWHSHTXH��
6DQ� &DUORV� $O]DWDWH� \� 6DQ� 3HGUR� 3LQXOD�� FRQWDQGR� HO� PXQLFLSLR� GH� -DODSD� FRQ�
�������KDELWDQWHV�\�XQ�WRWDO GH�YLYLHQGDV�GH�����������

(Q� OR� TXH� UHVSHFWD� D� OD� FDOLGDG�GHO� DJXD�� WRGDV� ODV� FRPXQLGDGHV�GLILHUHQ�
PXFKR�HQ�FDUiFWHU� \� WDPDxR��SHUR� WRGDV� WLHQHQ� ODV�PLVPDV�SUHRFXSDFLRQHV�SRU�
KDOODU�� WUDWDU�\�GLVWULEXLU�DJXD�SDUD XVRV� LQGXVWULDOHV��FRPHUFLDOHV \�UHVLGHQFLDOHV��
VLQ� HPEDUJR� OD� FDOLGDG� GHO� DJXD� HVWDEOHFLGD� SRU� ODV� QRUPDV� GH� SRWDELOL]DFLyQ�
REOLJDWRULD�SDUD�WRGR�HO�DEDVWHFLPLHQWR�HV�LQGLVSHQVDEOH�����

(O�DJXD�VH�KD� WUDWDGR�GXUDQWH�PLOHV�GH�DxRV�SRU�YDULDGRV�SURFHVRV�KDVWD�
TXH� VH� GHVFXEULy� TXH� HO� FORUR� HUD� HIHFWLYR� FRPR� GHVLQIHFWDQWH� DO� GHVWUXLU� ORV�
PLFURRUJDQLVPRV� SDWyJHQRV�� � 'HELGR� D� TXH� HO� DJXD� HV� EiVLFD� SDUD� OD� YLGD� HO�
LQWHUpV�S~EOLFR�SRU�HO�FRQWURO�GH�VX�FDOLGDG�HV�PX\�JUDQGH��DO�SDVR�GH�ORV�DxRV��ODV�
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QRUPDV� GH� FDOLGDG� VH� KDQ� YXHOWR� PiV� HVWULFWDV� SRU� OD� GHPDQGD� S~EOLFD� \� D� OD�
SUHRFXSDFLyQ�SRU�ORV�HIHFWRV�GH�FRQWDPLQDQWHV�HVSHFtILFRV������

/D� FDOLGDG� GHO� DJXD� GHEH� VDWLVIDFHU� GRV� UHTXHULPLHQWRV�� XQR� GH� HOORV� HV�
FDUHFHU�GH�ULHVJRV�SDUD�VX�FRQVXPR�\�HO�RWUR�HV�PRWLYDU�VX�XWLOL]DFLyQ�\D�TXH�HO�
DJXD� QR� GHEH� FRQWHQHU� PLFURRUJDQLVPRV� QL� VXVWDQFLDV� TXtPLFDV� D�
FRQFHQWUDFLRQHV�TXH�SXHGDQ�DPHQD]DU� OD�VDOXG�KXPDQD��DGHPiV��GHEH�VHU� WDQ�
DJUDGDEOH�FRPR�ODV�FLUFXQVWDQFLDV�OR�SHUPLWDQ�����

(O� DJXD�SDUD� FRQVXPR�KXPDQR�GH� OD� FDEHFHUD� GHSDUWDPHQWDO� GH� -DODSD��
PXQLFLSLR�GH�-DODSD��SURYLHQH�GHO�5tR�-DODSD��ODGLQRV�3DUGR��HO�FXDO�pVWD�XELFDGR�
DO�RFFLGHQWH�GH�GLFKD�FDEHFHUD��HO�WDQTXH GH�FDSWDFLyQ�VH�HQFXHQWUDQ�HQ�HO�OXJDU�
GHQRPLQDGR�HO�$UHQDO���([LVWHQ�WUHV�SR]RV�HQ�GLIHUHQWHV�SXQWRV��SDUD�DEDVWHFHU�GH�
DJXD�D�OD�FDEHFHUD�GH�-DODSD��ORV�FXDOHV�HVWiQ�VLWXDGRV�HQ�ORV�VLJXLHQWHV�OXJDUHV��
(O� &RPSOHMR�� 3RUYHQLU� \� /D]DUHWR�� GLVWULEX\HQGR� pVWRV� DVLPLVPR� D� EDUULRV� \��
FRORQLDV��HQWUH�ORV�EDUULRV�HVWiQ��&KLSLODSD��3RUYHQLU��'HPRFUDFLD��6DQ�)UDQFLVFR�\�
(VSHUDQ]D��\�FRORQLDV��/LQGD�YLVWD��/RV�3LQRV��3DQRUDPDV�GHO�-XPD\��%RVTXHV�GH�
9LHQD��/RV�/ODQRV��%DUULHQWRV�\�(XFDOLSWRV������

6H� KDQ� UHDOL]DGR� YDULRV� HVWXGLRV� VREUH� HO� FRQWURO� GH� OD� FDOLGDG� GHO� DJXD�
SRWDEOH� HQ� GLVWLQWDV� UHJLRQHV� GHO� SDtV� � HQ� OD� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�
)DUPDFLD�DVt�FRPR�WDPELpQ�HQ�OD�)DFXOWDG�GH�,QJHQLHUtD��GH�OD�8QLYHUVLGDG�GH�6DQ�
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&DUORV� GH�*XDWHPDOD�� SHUR� QR� H[LVWH� QLQJ~Q� HVWXGLR� DFHUFD� GH� OD� FDOLGDG� GH� OD�
PLVPD�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH�-DODSD��PXQLFLSLR�GH�-DODSD�

(Q�HO�DxR�GH�������%HUJDQ]D���HYDOXy�HO�DJXD�SDUD�FRQVXPR�KXPDQR�GH�OD�
SREODFLyQ� GHO� $PDWLOOR�� ,SDOD� GHO� GHSDUWDPHQWR� GH� &KLTXLPXOD� � UHDOL]iQGRVH�
DQiOLVLV�ItVLFR��TXtPLFR�\�H[DPHQ�PLFURELROyJLFR�����

(Q�������0pQGH]�UHDOL]y�XQ�HVWXGLR�GH�FRQWURO�GH�FDOLGDG�GH�DJXD�SRWDEOH�
SDUD�FRQVXPR�KXPDQR�GH� OD�FLXGDG�GH�6DQ�3HGUR�6DFDWHSpTXH]��GHSDUWDPHQWR�
GH�6DQ�0DUFRV�UHDOL]iQGRVH�DQiOLVLV�ILVLFRTXtPLFR�\�EDFWHULROyJLFR������

(Q�������6DQWL]R�UHDOL]y�DQiOLVLV�SDUD�GHWHUPLQDU�ORV�QLYHOHV�GH�QLWUDWRV�HQ�
DJXDV�SDUD�FRQVXPR�KXPDQR�GH�OD�FLXGDG�GH�5DELQDO��%DMD�9HUDSD]�����

(Q�������&UX]��UHDOL]y�HYDOXDFLyQ�EDFWHULROyJLFD�GHO�DJXD�GH�GLVWULEXFLyQ�GHO�
+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�������

(Q�������'H�/HyQ� UHDOL]y�HO� DQiOLVLV�GHO� DJXD�SDUD� FRQVXPR�KXPDQR GHO�
PXQLFLSLR�GH�&XLOFR��+XHKXHWHQDQJR�����
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(Q� � ����� �� /ySH]�� UHDOL]y� (YDOXDFLyQ� GH� OD� FDOLGDG� GHO� � DJXD� SDUD
FRQVXPR KXPDQR�GH�OD�DOGHD�(O�3DUHGyQ��%XHQD�9LVWD��/D�*RPHUD��(VFXLQWOD�����
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(O� DJXD� SRWDEOH� HV� DTXHOOD� TXH� SRU� VXV� FDUDFWHUtVWLFDV� GH� FDOLGDG��
TXtPLFDV� ItVLFDV�\�PLFURELROyJLFDV�HV�DGHFXDGD�SDUD�FRQVXPR�KXPDQR���

(Q�HO�PXQLFLSLR�GH�-DODSD��FDEHFHUD�GH�-DODSD�� OD�GHPDQGD�GH�DJXD�KD�
DXPHQWDGR�� SRU� OR� TXH� SDUWH� GH� ODV� RSHUDFLRQHV� XQLWDULDV� GHO� SURFHVR� GH�
SRWDELOL]DFLyQ� QR� VH� OOHYDQ� D� FDER�� � /D� SUHVHQWH� LQYHVWLJDFLyQ� VH� UHDOL]y FRQ� HO�
REMHWLYR� GH� GHWHUPLQDU� OD� FDOLGDG� GH� DJXD� SDUD� FRQVXPR� KXPDQR� GH� GLFKR�
PXQLFLSLR��GHELGR�D�TXH�QR�VH�OOHYDQ�D�FDER�FRQWUROHV�SHULyGLFRV�GH�OD�FDOLGDG�GH�
OD� PLVPD� SRU� SDUWH� GH� ODV� DXWRULGDGHV� PXQLFLSDOHV�� GHVFRQRFLpQGRVH� GH� HVWD�
PDQHUD�VL�HO�DJXD�HV�DSWD�R�QR�SDUD�FRQVXPR�GH�OD�SREODFLyQ���$Vt�WDPELpQ�GHVGH�
HO� SXQWR� GH� YLVWD� VDQLWDULR� \� HSLGHPLROyJLFR� HV� LQGLVSHQVDEOH� TXH� OD� SREODFLyQ�
KXPDQD�� FXHQWH� FRQ� XQ� VHUYLFLR� GH� DJXD� SRWDEOH�� GHELGR� D� OD� SURSDJDFLyQ� GH
HQIHUPHGDGHV� GH� RULJHQ� KtGULFR� FRPR�� GLVHQWHUtD� DPHELDQD� � \� EDFLODU�� ILHEUH�
WLIRLGHD��FyOHUD�\�JDVWURHQWHULWLV��WRGRV�HVWRV�DJHQWHV�HWLROyJLFRV�VH�HQFXHQWUDQ�HQ�
PDWHULDV�IHFDOHV�\�RULQD�GH�ORV�LQIHFWDGRV�ORV�FXDOHV�SXHGHQ�OOHJDU�D�XQ�GHSyVLWR�
GH�GHVHPERTXH�HQ�XQD�IXHQWH�GH�DJXD \�FRQWDPLQDUOD� ����
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���2%-(7,926

�����2%-(7,926�*(1(5$/(6�

������� 'HWHUPLQDU�OD�FDOLGDG�GHO�DJXD�SDUD�FRQVXPR�KXPDQR�TXH�VH�GLVWULEX\H�
HQ�HO�DFWXDO�VLVWHPD�PXQLFLSDO�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH�-DODSD��
PXQLFLSLR�GH�-DODSD��UHDOL]DQGR�SDUD�HOOR�ORV�FRUUHVSRQGLHQWHV�HQVD\RV�
ItVLFRV��TXtPLFRV�\�H[iPHQHV���EDFWHULROyJLFRV�

�����2%-(7,926�(63(&Ë),&26�

������ 3URSRUFLRQDU� LQIRUPDFLyQ� DFWXDOL]DGD� D� OD� SREODFLyQ� GH� OD� FDEHFHUD�
GHSDUWDPHQWDO�GH�-DODSD��VREUH�OD�FDOLGDG�GHO�DJXD�PXQLFLSDO�

������ � 3URSRQHU� � UHFRPHQGDFLRQHV�� � GH� DFXHUGR� D� ORV� UHVXOWDGRV� TXH� VH�
REWHQJDQ�HQ� OD�SUHVHQWH� LQYHVWLJDFLyQ��SDUD�GH�HVWD�PDQHUD�JDUDQWL]DU�
TXH� HO� DJXD� TXH� VH� GLVWULEX\H� HQ� GLFKD� SREODFLyQ� VHD� DSWD� SDUD� HO�
FRQVXPR�KXPDQR�



��

��������&RPSDUDU�ORV�UHVXOWDGRV�REWHQLGRV�GHO�DJXD�SRWDEOH�FRQ�ORV�OtPLWHV�GH�OD�
QRUPD�&2*8$125 1R� ��������SDUD�GHWHUPLQDU�OD�FDOLGDG�VDQLWDULD�GH�
OD�PLVPD�
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���+,3Ï7(6,6

(O�DJXD�SDUD�FRQVXPR�KXPDQR�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH -DODSD��
PXQLFLSLR�GH�-DODSD�� OOHQD�ORV�UHTXHULPLHQWRV ItVLFRV��TXtPLFRV��\�EDFWHULROyJLFRV�
HVWDEOHFLGRV� SRU� ODV� QRUPDV� JXDWHPDOWHFDV� GH� SRWDELOL]DFLyQ� �&2*8$125 1R�
��������SDUD��SRGHU�VHU�XWLOL]DGD�HQ�HO�FRQVXPR�GH�OD�SREODFLyQ�KXPDQD�
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���0$7(5,$/(6�<�0e72'26

�����81,9(562�'(�75$%$-2�

(O�XQLYHUVR�GH�WUDEDMR�HVWD�FRQVWLWXLGR�SRU� HO�DJXD�SDUD�FRQVXPR�KXPDQR�
GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH�-DODSD��PXQLFLSLR�GH�-DODSD��SURYHQLHQWH�
GH�OD�0RQWDxD�GH�-DODSD�

�������0(',26�

�������5(&85626�+80$126�

� $XWRUD�� 0LUOD� 5DIIDHOOD� 0RUDOHV� &DPHURV�� HVWXGLDQWH� GH� OD� FDUUHUD� GH�
4XtPLFR�)DUPDFpXWLFR�

� $VHVRU��/LFHQFLDGR�(VWXDUGR�6HUUDQR�9LYHV�



��

�����5(&85626�0$7(5,$/(6�

������ � /DERUDWRULR� GH� FRQWURO� GH� FDOLGDG� $OIUHGR� +HUEUXJHU� -U�� \�
FRPSDxtD� OLPLWDGD� �UHDOL]iQGRVH� HQ� pVWH� PLVPR� OD� SDUWH�
PLFURELROyJLFD��

�������(48,32�<�0$7(5,$/(6�'(�/$%25$725,2�

� &HQWUtIXJD

� 3RWHQFLyPHWUR�

� (VWXID

� +RUQR

� 0HFKHUR�%XQVHQ

� 5HIULJHUDGRU

� 3UREHWDV�GH����\����FF

� %HDNHUV�GH�����FF

� $XWRFODYH

� (VSHFWURIRWyPHWUR�89�± 9,6



��

� 3LSHWDV�YROXPpWULFDV

� 7HUPyPHWUR

� &DMDV�GH�3HWUL

� (UOHQPH\HU�GH�����FF

� $JLWDGRU�GH�YLGULR

� )UDVFRV�GH�YLGULR�GH�����FF

� %DORQHV�DIRUDGRV�GH�����PO

� (VSHFWURTXDQW��1RYD����0HUFN

�������5($&7,926�

� $JXD�GHVWLODGD

� +LHOR

� ÈFLGR�VXOI~ULFR�FRQFHQWUDGR

� %UXFLQD

� ÈFLGR�DFpWLFR�DO�����

� 1LWUDWR�GH�SRWDVLR

� &ORUXUR�GH�PHUFXULR



��

� %XIIHU�GH�S+�����\��

������� 352&(',0,(172�

� 5HYLVLyQ�ELEOLRJUiILFD

� (ODERUDFLyQ�GH�OLVWDGR�GH�ORV�OXJDUHV�GRQGH�VH�WRPDUiQ�ODV���PXHVWUDV�

� (ODERUDFLyQ�GHO�SODQ�GH�PXHVWUHR

� 5HFROHFFLyQ�GH�PXHVWUDV

� $QiOLVLV�ItVLFR��TXtPLFR�\�PLFURELROyJLFR�GHO�DJXD�

� ,QIRUPH�ILQDO

��� 0e72'2�

������ 7RPD� GH OD� PXHVWUD��/DV�PXHVWUDV� SDUD� HO� DQiOLVLV� ItVLFR� \� TXtPLFR�� VH�
WRPDQ� WHQLHQGR� HVSHFLDO� FXLGDGR� GH� QR� FRQWDPLQDUODV� DQWHV� GH� OOHJDU� DO�
ODERUDWRULR� \� VH� WUDQVSRUWDQ� HQ� UHFLSLHQWHV� GH� SROLHWLOHQR�� � /D� WpFQLFD�
XWLOL]DGD� SDUD� OD� WRPD� GH� PXHVWUDV� HV� OD� VLJXLHQWH�� VH� HQMXDJD� �� YHFHV�
FRQVHFXWLYDV� HO� HQYDVH� GHVWLQDGR� D� OD� PXHVWUD� FRQ� HO� DJXD� TXH� VH�
PXHVWUHD�SUHYLR�D�VX�WRPD��OXHJR�HO�HQYDVH��VH�LGHQWLILFD�GHELGDPHQWH�FRQ�



��

XQD� HWLTXHWD� TXH� FRQWLHQH ORV� VLJXLHQWHV� GDWRV�� /XJDU�� IXHQWH�� GtD�� KRUD��
WRPDGD�SRU��PXQLFLSLR��GHSDUWDPHQWR�� �(O�SHUtRGR�GH� WLHPSR�FRPSUHQGLGR�
HQWUH� OD� WRPD�\�HO� LQLFLR�GH� ORV�DQiOLVLV� ItVLFRV \�TXtPLFRV QXQFD�GHEH�VHU�
PD\RU�GH����KRUDV�

&RQ� UHVSHFWR�DO� WLSR�GH�PXHVWUHR�SDUD�HO�H[DPHQ�EDFWHULROyJLFR��HO�
JULIR� TXH� VH� HOLMD SDUD� ORV� H[iPHQHV� GHEH� HVWDU� HQ� EXHQDV� FRQGLFLRQHV��
FRQHFWDGR�GLUHFWDPHQWH�D�OD�UHG�GH�GLVWULEXFLyQ��VH�IODPHD�\�VH�GHMD�FRUUHU�
HO�DJXD�GXUDQWH���PLQXWRV��SRU�OR�PHQRV���/D�PXHVWUD�VH�WUDQVSRUWD�HQ�KLHOR�
LQPHGLDWDPHQWH� TXH� VH� WRPD�� VH� OOHYD� DO� ODERUDWRULR SDUD� VX� H[DPHQ�
FRUUHVSRQGLHQWH�

6L� OD�PXHVWUD�VH�UHFRJH�GLUHFWDPHQWH�GH�OD�IXHQWH�GH�DEDVWHFLPLHQWR�
HO� IUDVFR� HVWHULOL]DGR� GHEH� VXMHWDUVH� FHUFD� GHO� IRQGR� \� OOHQDUVH� VLQ�
QHFHVLGDG� GH� HQMXDJDUOR�� SDUD� HOOR� VXPHUJH HO� IUDVFR� OR� PiV� FHUFD� GHO�
IRQGR�SRVLEOH�\�FRQ�HO�FXHOOR�KDFLD�DEDMR�VH�OH�GD�OD�YXHOWD��GH�WDO�IRUPD�TXH�
TXHGH�OLJHUDPHQWH�PiV�HOHYDGR�TXH�HO�IRQGR�\�OD�ERFD�HQ�OD�GLUHFFLyQ�GH�OD�
FRUULHQWH�� OXHJR� VH� DEUH� HO� IUDVFR� \� VH� OOHQD� GHMDQGR� XQ� HVSDFLR� GH� DLUH�
DGHFXDGR�SDUD�XQD�SRVWHULRU�KRPRJHQL]DFLyQ�

/DV� PXHVWUDV� GHEHQ� VHU� WUDQVSRUWDGDV� \� FRQVHUYDUODV� HQ�
UHIULJHUDFLyQ�\�HO�SHUtRGR�GH� WLHPSR�FRPSUHQGLGR�HQWUH� OD� WRPD�\�HO� LQLFLR�
GHO�H[DPHQ�EDFWHULROyJLFR�QR�GHEH�VHU�PD\RU�GH����KRUDV�����



��

$QiOLVLV�GH�OD�FDOLGDG�GH�DJXD� (Q�HVWH�WUDEDMR�GH�WHVLV�VH�WRPDQ�HQ�FXHQWD�WUHV�
WLSRV� GH� DQiOLVLV�� TXH� VH� UHDOL]D SDUD� GHWHUPLQDU� OD� FDOLGDG� GHO� DJXD�� GLFKRV�
DQiOLVLV�KDQ�VLGR� QRUPDGRV�SRU��ODV�1RUPDV�&2*8$125 1R� �������

������1~PHUR�GH�PXHVWUDV�UHFROHFWDGDV��3RU�FDGD�GtD�SURJUDPDGR�GH�PXHVWUHR�
VH�WRPD ���PXHVWUDV��WRPiQGRVH� XQ�WRWDO�GH��� PXHVWUDV�

�������8ELFDFLyQ�GH�ORV�VLWLRV�GH�PXHVWUHR�

=RQDV�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�GH�-DODSD�PXQLFLSLR�GH�-DODSD�

���������$1È/,6,6�)Ë6,&26�

����������7XUELGH]�� 3XHGH VHU�FDXVDGD�SRU�XQD�DPSOLD�YDULHGDG���GH�PDWHULDOHV�
VXVSHQGLGRV�� FRQ� XQ� iPELWR� GH� WDPDxR� GHVGH� HO� FRORLGDO� KDVWD�
SDUWtFXODV�PLFURVFySLFDV�� GHSHQGLHQGR�GHO� JUDGR�GH� WXUEXOHQFLD�� �(Q�
DOJXQRV� FXHUSRV� GH� DJXD� OD� WXUELGH] HV� GHELGR� D� GLVSHUVLRQHV�
QRUPDOHV�



��

6LJQLILFDGR�VDQLWDULR� /D� WXUELGH] HV� LPSRUWDQWH�FRQVLGHUDGD�SRU� OD�
VLJXLHQWH� UD]yQ�� FXDOTXLHU� WXUELGH] GHO� DJXD� FDXVD�HQ� HO� FRQVXPLGRU�
SRFRV�GHVHRV�GH�LQJHULUOD�\�XWLOL]DUOD�HQ�VXV�DOLPHQWRV�����

3DUD� SRGHU� PHGLU� OD� WXUELGH] VH� XWLOL]DUi� HO� DSDUDWR� OODPDGR�
QHIHOyPHWUR�

/tPLWH� Pi[LPR� DFHSWDEOH� �� XQLGDGHV� 8�7�1� �8QLGDGHV�
QHIHORPpWULFDV�GH�WXUELGH]��

/tPLWH�Pi[LPR�SHUPLVLEOH� ���XQLGDGHV��8�7�1�������

��������� 2ORU����/RV�SURFHGLPLHQWRV�DQDOtWLFRV�QR�VRQ�VDWLVIDFWRULRV�����SDUD��VX�
PHGLFLyQ� \� WLHQH� TXH� FRQILDUVH� HQ� HO� VHQWLGR GHO� ROIDWR�� HV� WRPDGR�
FRPR�H[DPHQ�RUJDQROpSWLFR�

3RU�OR�TXH�HO�PpWRGR�D�XWLOL]DUVH�HQ�OD�LQYHVWLJDFLyQ�HV�HO�ROIDWR�

/RV� RORUHV� GHO� DJXD� VRQ� GHELGR� D� SHTXHxDV� FRQFHQWUDFLRQHV� GH����������
FRPSXHVWRV� YROiWLOHV�� � $OJXQRV� GH� HVWRV� FRPSXHVWRV� VH� SURGXFHQ
FXDQGR� VH� GHVFRPSRQH� OD� PDWHULD� RUJiQLFD� \� GH� SUHIHUHQFLD� VH�
SUHVHQWD�HQ�ODV�DJXDV�VXSHUILFLDOHV�D�FDXVD�GH�OD�SUHVHQFLD�GH�PDWHULD�
RUJiQLFD�SURYHQLHQWH�GH�HVFXUULPLHQWRV�VXSHUILFLDOHV�\�SRU�HO�SODQFWRQ�
GH�ODV�DOJDV�SULQFLSDOHV��
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6LJQLILFDGR� VDQLWDULR�� /DV� FDUDFWHUtVWLFDV GH� OD� DFHSWDFLyQ� SRU� � HO�
FRQVXPLGRU�GH�XQ�DEDVWHFLPLHQWR�VRQ� LQGLVSHQVDEOHV�SRUTXH�HO�DJXD�
VH�GHEH�HQWUHJDU�DO�XVXDULR�GHVSURYLVWD�GH�RORUHV�UHFKD]DEOHV������

/tPLWH�Pi[LPR�DFHSWDEOH��/0$�����1R�UHFKD]DEOH

/tPLWH�PtQLPR�SHUPLVLEOH�/03�� 1R�UHFKD]DEOH�

�������� 6DERU� 6H� GHWHUPLQD� SRU� PHGLR� GH� H[DPHQ� RUJDQROpSWLFR������
FODVLILFiQGRVH�FRPR�UHFKD]DEOH�R�QR�

/tPLWH�Pi[LPR�DFHSWDEOH� 1R�UHFKD]DEOH

/tPLWH�PtQLPR�SHUPLVLEOH� 1R�UHFKD]DEOH�����

������� 3RWHQFLDO�GH�+LGUyJHQR� 5HSUHVHQWD�ODV�FRQFHQWUDFLRQHV�GH�LRQHV�GH�
KLGUyJHQR��PLGH�OD�LQWHQVLGDG�GH�ODV�UHDFFLRQHV�iFLGDV�R�DOFDOLQDV�GHO�
DJXD���(O�DJXD�TXH�QR�WLHQH�iFLGR�QL�iOFDOL�GD�XQ�YDORU�GH�S+�LJXDO�D���

6LJQLILFDGR� VDQLWDULR� /D� PD\RUtD� GH� DJXDV� VXSHUILFLDOHV� QDWXUDOHV�
WLHQHQ�XQ�YDORU�GH�S+�HQWUH�����± ������OD�DOWHUDFLyQ�H[FHVLYD��IXHUD�GH�
pVWRV� OtPLWHV� SXHGH� LQGLFDU� OD� FRQWDPLQDFLyQ� GHO� DEDVWHFLPLHQWR� SRU�
DOJ~Q�GHVHFKR�������



��

(O�SRWHQFLDO�GH�KLGUyJHQR��S+��HV PHGLGR�XWLOL]DQGR�HO�SRWHQFLyPHWUR�GH�
HOHFWURGR�GH�YLGULR�SDUD�SRGHU�REWHQHU�UHVXOWDGRV�FRQILDEOHV�

/tPLWH�Pi[LPR�DFHSWDEOH� ������

/tPLWH�Pi[LPR�SHUPLVLEOH� ���������������

���������$1È/,6,6�48Ë0,&26�

��������&ORUXURV���(O�DQiOLVLV�VH�UHDOL]D PHGLDQWH�HO�.LW�0LFURTXDQW�± �������SDUD�
FORUXURV�HQ�HO�FXDO�VH�XWLOL]D ORV�UHDFWLYRV�VLJXLHQWHV��&O� �% \��&O� �%���0HUFN���
7RPDU���PO�GH�DJXD��DJUHJDU���JRWDV�GH UHDFWLYR�&O� �% PiV���JRWD�GHO�
UHDFWLYR� &O� �%� � FRPSDUDU� FRQ� HO� .LW� HO� FRORU� �URVDGR�� \� pVWH� LQGLFD OD�
FDQWLGDG�GH�FORUR�SUHVHQWH�HQ�OD�PXHVWUD�

/tPLWH�Pi[LPR�DFHSWDEOH�������PJ�/�&O

/tPLWH�Pi[LPR�SHUPLVLEOH�������PJ�/�&O

6LJQLILFDGR� VDQLWDULR� &RQFHQWUDFLyQ� H[FHVLYD� SRGUtD� LQGLFDU�
FRQWDPLQDFLyQ� SRU� H[FUHWDV� KXPDQDV�� SDUWLFXODUPHQWH� RULQD� \� �R� DJXD�
UHVLGXDO�FRQWDPLQDGD������



��

���������1LWUDWRV���3RU�HO�PpWRGR�GH�EUXFLQD���6L�OD�PXHVWUD�WLHQH��FORUR��DGLFLRQDU����
����PO�GH�VROXFLyQ�GH�DUVHQLWR�������1�SRU�FDGD������PJ�GH�&O�\�PH]FODU���
$xDGLU���JRWD�HQ�H[FHVR�D����PO�GH�OD�PXHVWUD���$JUHJDU�HQ�XQ�YDVR�GH����
PO���PO�GH�PXHVWUD�\���PO�GH�UHDFWLYR�GH�EUXFLQD�iFLGR�VXOIDQtOLFR��HQ�RWUR�
YDVR�GH�OD�PLVPD�FDSDFLGDG����PO�GH�VROXFLyQ�GH�iFLGR�VXOI~ULFR��DJUHJDU�
HO�FRQWHQLGR GHO�SULPHU�YDVR�HQ�HO�VHJXQGR���0H]FODU�WUDVYDVDQGR�XQDV���
D� �� YHFHV�� � &XEULU� OD� PH]FOD� \� GHMDUOD� UHSRVDU� SRU� ��� PLQXWRV� HQ� OD�
REVFXULGDG�� $xDGLU� ���PO�GH�DJXD�GHVWLODGD�D� OD�PXHVWUD� \�PH]FODU�GH�
LJXDO� IRUPD� TXH� OD�PH]FOD� DQWHULRU�� � 'HMDU� HQIULDU� SRU� ���PLQXWRV� HQ� OD�
REVFXULGDG�� � 5HDOL]DU� XQD� OHFWXUD� HVSHFWURIRWRPpWULFD� GH� DEVRUFLyQ�
XOWUDYLROHWD�FRQ�ORQJLWXG�GH�RQGD�GH�����QP�FRQWUD SDWUyQ�

/tPLWH�Pi[LPR�DFHSWDEOH��1LWUDWRV����PJ�/

�������� �+LHUUR�� �3RU�PpWRGR�HVSHFWURIRWRPpWULFR�� �0HGLU� YROXPpWULFDPHQWH� �FRQ�
DJLWDFLyQ� SUHYLD� ���PO� GH�PXHVWUD� \� DJUHJDU� ��PO� GH� VROXFLyQ� GH� iFLGR�
FORUKtGULFR� \� �� PO� GH� KLGUR[LODPLQD�� FDOHQWDU� D� HEXOOLFLyQ� KDVWD TXH� HO�
YROXPHQ�VH�UHGX]FD�D����R����PO���(QIULDU�D�WHPSHUDWXUD�DPELHQWH�\�SDVDU�
OD� VROXFLyQ�D�XQ�PDWUD]�DIRUDGR�GH����PO��DJUHJDU����PO�GH� OD�VROXFLyQ�
DPRUWLJXDGRUD�GH�DFHWDWR�\���PO�GH�OD�VROXFLyQ�GH�IHQDQWUROLQD��GLOXLU�KDVWD�
HO�DIRUR�FRQ�DJXD�GHVWLODGD�� 0H]FODU�\�GHMDU�UHSRVDU���3UHSDUDU�XQD�VHULH�
GH�HVWiQGDUHV�GH�OD�VROXFLyQ�SDWUyQ�GH�KLHUUR�\�XQ�EODQFR�WUDWiQGRODV�GH�



��

OD�PLVPD�IRUPD�TXH�OD�PXHVWUD���3URFHGHU�D�OD�OHFWXUD�GH�ODV�PXHVWUDV�D�
����QP�

/tPLWH�Pi[LPR�DFHSWDEOH� ����PJ�/

/tPLWH�Pi[LPR�SHUPLVLEOH� ����PJ�/��

�������� 'XUH]D� 7RWDO�� $JUHJDU� �� PO� GH� DJXD� PiV� �� JRWDV� GH� UHDFWLYR� GH
*HVDPWKDUWH���WHVW��0HUFN��

3UHVHQFLD�FRORU�YHUGH����� QHJDWLYD�

3UHVHQFLD�FRORU�URMR������SRVLWLYD

/XHJR�DJUHJDU��VL�OD�SUXHED�HV�SRVLWLYD� UHDFWLYR�SDUD�GXUH]D��0HUFN��� OR�
FXDO� LQGLFD�ODV�SSP�SUHVHQWHV�HQ�OD�PXHVWUD�

/tPLWH�Pi[LPR�GHVHDEOH������PJ�/

/tPLWH�Pi[LPR�SHUPLVLEOH������PJ�/�����

����������([DPHQ�EDFWHULROyJLFR��

(VWH�H[DPHQ�HV�DSOLFDEOH�SDUD� OD� LQYHVWLJDFLyQ�GHO�JUXSR�FROLIRUPH�WRWDO��
FX\D� HVSHFLH� D� LQYHVWLJDU� HV�� (VFKHULFKLD FROL �� OD� FXDO HV� KXpVSHG�
QRUPDO� GHO� LQWHVWLQR� KXPDQR� \� DQLPDOHV�� (O� SURSyVLWR� GHO� H[DPHQ� HV�
FDOLILFDU�OD�FDOLGDG�VDQLWDULD�GHO�DJXD�SRWDEOH�GH�FRQVXPR�KXPDQR������
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0pWRGR� 3DUD� GHWHUPLQDU� OD� SUHVHQFLD� GH�(�� FROL VH� XWLOL]DQ� ODV� SODFDV�
SHWULILOP�� ODV� FXDOHV� FRQWLHQHQ� XQ� PHGLR� GH� FXOWLYR� DGHFXDGR� SDUD� HO�
FUHFLPLHQWR�GH�pVWDV�EDFWHULDV�

/DV�SODFDV�FRQWLHQHQ�XQ�PHGLR�GH�FXOWLYR�GHVKLGUDWDGR��HO�FXDO�VH�DFWLYD��
FRQ���PO�GH� OD�PXHVWUD��VHJXLGDPHQWH� LQFXEDU�D�XQD� WHPSHUDWXUD�GH����
2&�HQ�XQ�SHUtRGR�GH����D����KRUDV���&RQWDU�HO�Q~PHUR�GH�8)&�PO�

$QiOLVLV�GH�UHVXOWDGRV�

���� (�� FROL FRORU� D]XO�� GHELGR� D� TXH� SRVHH� %�JOXFRURQLGDVD� FRPR�
LQGLFDGRU�

��������'LVHxR�GH�LQYHVWLJDFLyQ�

�������� &iOFXOR� GHO� Q~PHUR� GH� UpSOLFDV�� HO� FiOFXOR� VH� GHWHUPLQD���
PHGLDQWH�OD�VLJXLHQWH�IyUPXOD

Q� �1F��ST��
¨�

'RQGH�

� Q��1~PHUR�GH�PXHVWUDV�

� 1&��9DORU�GH�=�SDUD�XQ�QLYHO�GH�FRQILDQ]D GHO� ����



��

� ¨��/tPLWH�GH�HUURU�HQ�OD�HVWLPDFLyQ�������

� ST�� (TXLYDOH� D� OD� YDULDFLyQ� HVSHUDGD� GH� OD� UHVSXHVWD��
DVXPLpQGRVH�TXH�S� �T� ����

2EWHQLpQGRVH�OR�VLJXLHQWH�

Q� �������� ������  ����PXHVWUDV

�������

������� 'LVHxR�GH�PXHVWUHR��

3DUD�HOOR�VH�WRPD HQ�FXHQWD�ORV�WUHV SR]RV�GH�ORV�FXDOHV�VH�OHV�H[WUDH XQD�
PXHVWUD�GH�FDGD�XQR��DVt�FRPR�XQD�PXHVWUD�GHO� WDQTXH�GH�GLVWULEXFLyQ�\�
]RQDV TXH� DEDVWHFHQ� FRQ� DJXD� SRWDEOH� OD� FDEHFHUD� GHSDUWDPHQWDO� GH
-DODSD� GH� ODV� FXDOHV� VH� PXHVWUHDURQ XQ� WRWDO� GH� � ��� PXHVWUDV� FDGD� ��
GtDV���FRQVWLWX\HQGR�XQ�WRWDO�GH��� PXHVWUDV��GLFKR�PXHVWUHR��HQ�ODV�]RQDV���
VH�UHDOL]D DO�D]DU�\�OD�FDQWLGDG�GH�PXHVWUDV�D�WRPDU�GH�FDGD�]RQD��GHSHQGH
GH�OD�H[WHQVLyQ�GH�OD�PLVPD� �YHU�DQH[R�1R����



��

������� $QiOLVLV�GH�5HVXOWDGRV�

/RV� UHVXOWDGRV� REWHQLGRV� VH� DQDOL]DQ PHGLDQWH� HVWDGtVWLFD�
GHVFULSWLYD�� FRQ� EDVH� HQ ORV� UHVXOWDGRV� REWHQLGRV� VH� HIHFW~D XQD�
HVWLPDFLyQ�GHO�SRUFHQWDMH�GH FDGD�SDUiPHWUR�\�VH�GHWHUPLQD HO� LQWHUYDOR�
GH�FRQILDQ]D�DO�������WDPELpQ�VH�XWLOL]D WDEODV�



��

���5(68/7$'26

5HVXOWDGRV�$QiOLVLV�)tVLFRV�

7DEOD�����5HVXOWDGR�$QiOLVLV�GH�7XUELGH]�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����

/D�WDEOD ����PXHVWUD�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�7XUELGH]��DVt�WDPELpQ�VH�
LGHQWLILFDQ�OD�IHFKD�\�IXHQWH�GH�UHFROHFFLyQ���OD�FXDO�PXHVWUD�GH�DFXHUGR�D�OD�PHGLD�
REWHQLGD�� TXH� OD�PD\RUtD� GH� ODV�PXHVWUDV� QR� FXPSOH� � FRQ� OR� HVWDEOHFLGR SRU� OD�
1RUPD�&2*8$125��������� OD�FXDO�SHUPLWH�XQ�/0$�GH�� 871�\�XQ�/03�GH���
871�



��

7DEOD�����5HVXOWDGR�$QiOLVLV�GH�RORU�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 5HVXOWDGR�
7DQTXH 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
3R]R�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
3R]R�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
3R]R�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD � 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
7RPD�� 1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH
1R�

UHFKD]DEOH

/D� WDEOD ���� PXHVWUD� ORV� UHVXOWDGRV� REWHQLGRV� GH� ODV� ��� PXHVWUDV�
DQDOL]DGDV��DVt�FRPR�WDPELpQ VH� LGHQWLILFD� OD�)XHQWH�� � IHFKD�GH�UHFROHFFLyQ�\� OD�
PHGLD��/0$��1R�UHFKD]DEOH��/03��1R�UHFKD]DEOH



��

7DEOD�����5HVXOWDGR�$QiOLVLV�GH�6DERU�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 5HVXOWDGR�
7DQTXH 5HFKD]DEOH 5HFKD]DEOH� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
3R]R�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
3R]R�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
3R]R�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH
7RPD�� 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH 5HFKD]DEOH

/D� WDEOD� ���� PXHVWUD� ORV� UHVXOWDGRV� REWHQLGRV GH� ODV� ��� PXHVWUDV� HQ� HO�
SHUtRGR� FRPSUHQGLGR� HQWUH� HO� ��� GH� PD\R� DO� �� GH� MXOLR� GHO� DxR� ������ HQ� HO�
PXQLFLSLR�GH�-DODSD��GHSDUWDPHQWR�GH�-DODSD��HQ�OD�FXDO�VH�SXHGH REVHUYDU�TXH�HO�
�����GH�ODV�PXHVWUDV�IXHURQ�UHFKD]DGDV�



��

7DEOD�����3RWHQFLDO�GH�+LGUyJHQR�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����

/D� � WDEOD� ���� � SUHVHQWD� ORV� UHVXOWDGRV� REWHQLGRV� SDUD� ODV� ��� PXHVWUDV�
DQDOL]DGDV�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO����GH�PD\R�DO���GH� MXOLR�GHO�DxR�
������DVt�WDPELpQ�VH�LGHQWLILFD�OD�IXHQWH�GH�UHFROHFFLyQ�\�OD�PHGLD�REWHQLGD��HQ�OR�
FXDO� � VH� SXHGH�REVHUYDU� TXH�HO� ����� � FXPSOH� FRQ� OR�HVWDEOHFLGR�SRU� OD�1RUPD�
&2*8$125����������/0$����± ����\�/03������± ���



��

5(68/7$'26�$1È/,6,6�48Ë0,&26

7DEOD�����5HVXOWDGRV�$QiOLVLV�GH�&ORUXURV��H[SUHVDGR�HQ�PJ�/�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����

/D� � WDEOD� ���� � SUHVHQWD� ORV� UHVXOWDGRV� REWHQLGRV� SDUD� ODV� ��� PXHVWUDV�
DQDOL]DGDV�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO����GH�PD\R�DO���GH� MXOLR�GHO�DxR�
������DVt�WDPELpQ�VH�LGHQWLILFD�OD�IXHQWH�GH�UHFROHFFLyQ�\�OD�PHGLD�REWHQLGD��OR�FXDO�
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�OD�1RUPD�&2*8$125���������OD�FXDO�SHUPLWH�
XQ�/0$�GH�������SSP�\�XQ�/03�GH��������SSP���OR�FXDO�GH�DFXHUGR�D�OR�DQWHULRU�VH�
FRQFOX\H�TXH�HO�������GH�OD�PXHVWUDV�QR�FXPSOHQ�FRQ�HVWH�SDUiPHWUR��



��

7DEOD�����5HVXOWDGRV�$QiOLVLV�GH�1LWUDWRV��H[SUHVDGR�HQ�PJ�/�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����

/D� � WDEOD� ���� � �PXHVWUD� ORV� UHVXOWDGRV� REWHQLGRV� GH� QLWUDWRV� �� DVt� FRPR�
WDPELpQ�VH�LGHQWLILFD�IXHQWH���IHFKD�GH�UHFROHFFLyQ�\�OD�PHGLD���HQ�OD�FXDO�VH�SXHGH�
REVHUYDU�TXH�HO�������GH�ODV�PXHVWUDV�FXPSOHQ�FRQ�OR�HVWDEOHFLGR�SRU�OD�1RUPD�
&2*8$125 ���������/0$�����PJ�/�



��

7DEOD�����5HVXOWDGRV�$QiOLVLV�GH�+LHUUR�H[SUHVDGR�HQ�PJ�/�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
3R]R�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����
7RPD�� ���� ���� ���� ���� ���� ����

/D� � WDEOD� ��� PXHVWUD� ORV� UHVXOWDGRV� REWHQLGRV� GH� KLHUUR �� DVt� FRPR�
WDPELpQ�VH�LGHQWLILFD� IXHQWH���IHFKD�GH�UHFROHFFLyQ�\�OD�PHGLD���HQ�OD�FXDO�VH�SXHGH�
REVHUYDU�TXH�HO�������GH�ODV�PXHVWUDV�FXPSOHQ�FRQ�OR�HVWDEOHFLGR�SRU�OD�1RUPD�
&2*8$125����������/0$������PJ�/�\�/03������PJ�/



��

7DEOD� ���� 5HVXOWDGRV� $QiOLVLV� GH� 'XUH]D� 7RWDO� &DUERQDWR� GH� &DOFLR�
H[SUHVDGR�HQ�PJ�/�

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
3R]R�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� �� �� �����
7RPD�� �� �� �� ��� �� �����
7RPD�� �� �� �� �� �� �����

/D� � WDEOD� ���� � � PXHVWUD� ORV� UHVXOWDGRV� � REWHQLGRV� GH� GXUH]D� WRWDO��
FRPSUHQGLGRV�HQWUH�HO�SHUtRGR�GHO����GH�PD\R�DO���GH MXOLR�GHO�DxR�������HQ� OD�
FXDO� GH� DFXHUGR� D� OD� PHGLD� VH� SXHGH� REVHUYDU� TXH� HO� ����� GH� OD� PXHVWUDV�
FXPSOHQ�FRQ�OR�HVWDEOHFLGR�SRU�OD�1RUPD�&2*8$125���������/0$�����PJ�/��\�
/03�����PJ���/�



��
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7DEOD�����5HVXOWDGR�$QiOLVLV�(VFKHULFKLD FROL H[SUHVDGR�HQ��8)&�PO �

)HFKD
)XHQWH

�������� ������� �������� �������� ������� 0HGLD�
7DQTXH �� �� �� �� �� ��
3R]R�� �� �� �� �� �� ��
3R]R�� �� �� �� �� �� ��
3R]R�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��
7RPD�� �� �� �� �� �� ��

/D� � WDEOD� ���� � PXHVWUD� ORV� UHVXOWDGRV� � REWHQLGRV� SDUD� HO� DQiOLVLV�
EDFWHULROyJLFR��(��FROL��FRPSUHQGLGRV�HQWUH�HO�SHUtRGR�GHO����GH�PD\R�DO���GH�MXOLR�
GHO�DxR�������HQ�OD�FXDO�GH�DFXHUGR�D�OD�PHGLD�VH�SXHGH�REVHUYDU�TXH�HO������GH�
OD�PXHVWUDV�QR�FXPSOHQ�OD�1RUPD�&2*8$125���������\D�TXH�HVWD�HVWDEOHFH�TXH�
QR�GHEH�H[LVWLU�XQ�Q~PHUR�PD\RU GH���8QLGDGHV�)RUPDGRUDV�GH�&RORQLDV�



��

7$%/$�1R���

'$726�3520(',2�3$5$�(/�$1È/,6,6�)Ë6,&2

)XHQWH /XJDU 3HUtRGR 7XUELGH] 2ORU 6DERU 3RWHQFLDO�
GH�
+LGUyJHQR

7DQTXH (O�$UHQDO� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

3R]R�� (/�
&RPSOHMR�
]RQD��

���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

3R]R�� /D]DUHWR� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

3R]R�� 3RUYHQLU� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

����� 1R�
UHFKD]DEOH 5HFKD]DEOH� ����



��

7$%/$�1R���

'$726�3520(',2�3$5$�(/�$1È/,6,6�48Ë0,&2

)XHQWH� /XJDU� 3HUtRGR� &ORUXURV�
PJ�/�

1LWUDWRV�
PJ�/

+LHUUR�
PJ�/

'XUH]D�
7RWDO�PJ�/

7DQTXH (O�$UHQDO� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

3R]R�� (/�
&RPSOHMR�
]RQD��

���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

3R]R�� /D]DUHWR� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

3R]R�� 3RUYHQLU� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����

7RPD�� =RQD�� ���PD\R�DO��
GH����MXOLR�
����

���� ���� ���� �����



��
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(O�DJXD��HV�XQ�OtTXLGR�YLWDO�H�LQGLVSHQVDEOH�SDUD�WRGR�VHU�KXPDQR� SRU�OR
FXDO� GHEH� SURYHHUVH� OLEUH� GH FXDOTXLHU� FRQWDPLQDFLyQ� WDQWR� TXtPLFD�� ItVLFD� \�
PLFURELROyJLFD��SDUD�OR�FXDO�HV�LPSRUWDQWH�UHDOL]DU�HVWXGLRV�VREUH�OD�FDOLGDG�GH�OD�
PLVPD�

/RV�UHVXOWDGRV�REWHQLGRV�VREUH�ORV�SDUiPHWURV�TXH�VH�HYDOXDURQ��ItVLFRV��
TXtPLFRV� \� PLFURELROyJLFRV�� VREUH� OD� FDOLGDG� GHO� DJXD� SRWDEOH� GHO� PXQLFLSLR� GH�
-DODSD��GHSDUWDPHQWR�GH�-DODSD�PXHVWUDQ�YDULDQWHV�LPSRUWDQWHV�GH�PHQFLRQDU�

'HQWUR� GH� ORV� DQiOLVLV� ItVLFRV�� VDERU�� RORU�� SRWHQFLDO� GH� KLGUyJHQR� \�
WXUELGH]� VH� GHWHUPLQy HQ� OR� TXH� UHVSHFWD� DO� SDUiPHWUR� GH� WXUELGH]�� WDO� \� FRPR�
PXHVWUD� OD� WDEOD� GH� UHVXOWDGRV� ��� TXH� OD�PD\RUtD� GH� ODV�PXHVWUDV� DQDOL]DGDV�
HVWiQ� SRU� HQFLPD� GHO� /tPLWH� 0i[LPR� 3HUPLVLEOH� QR� FXPSOLHQGR� � FRQ� OD� 1RUPD�
&2*8$125�������� OD�FXDO�HVWDEOHFH�XQ�/0$�GH���870�\�XQ�/03�GH����870��OR�
FXDO� HV� GHELGR� D� TXH� ORV� ILOWURV�XWLOL]DGRV�QR�HMHFXWDQ�XQD�EXHQD� ILOWUDFLyQ�GH� OD�
PLVPD��\D�TXH�HVWRV�VH�HQFXHQWUDQ�HQ�PDO�HVWDGR��KDELHQGR�GH� WDO�PDQHUD�XQD�
SDVR�GH�SDUWtFXODV�LQVROXEOHV�KDFLD�HO�WDQTXH�\�SRU�FRQVLJXLHQWH�D�SR]RV�\�UHG�GH�



��

GLVWULEXFLyQ� �� DVt� WDPELpQ� HQ� OR� TXH� UHVSHFWD� DO� DQiOLVLV� GH� VDERU �WDEOD� GH�
UHVXOWDGRV����� HO�������GH�ODV�PXHVWUDV�IXHURQ�UHFKD]DGDV��OR�FXDO�VH�GHEH�D�OD�
WXUELGH]� TXH� SUHVHQWD�� WDO� \� FRPR� VH� PHQFLRQy DQWHULRUPHQWH�� KDFLpQGROD� DVt�
PLVPR�GHVDJUDGDEOH�DO�FRQVXPLGRU�

(Q�OR�TXH�UHVSHFWD�D�ORV�DQiOLVLV�TXtPLFRV��FRPR�VH�REVHUYD�HQ�OD�WDEOD�GH�
UHVXOWDGRV���� HV�LPSRUWDQWH�VHxDODU�TXH�HO�DJXD�SRWDEOH��QR�UHFLEH HO�WUDWDPLHQWR�
GH�FORUDFLyQ�DGHFXDGR� HVWDQGR� OD�PHGLD�HQ�XQ�UDQJR�GH�������± ������SSP� OR�
FXDO�VH�HQFXHQWUD�PX\�SRU�GHEDMR�GHO�/0$�������SSP��TXH� �HVWDEOHFH� OD�1RUPD�
&2*8$125��������� WUD\HQGR�FRPR�FRQVHFXHQFLD�� WDO� FRPR�VH�REVHUYD�HQ�OD�
WDEOD�GH�UHVXOWDGRV�1R����HQ OR�TXH�VH�UHILHUH�DO�DQiOLVLV�PLFURELROyJLFR��TXH�HO�����
�� GH� OD� PXHVWUDV� SUHVHQWDQ� FRQWDPLQDFLyQ� SRU� (�� FROL� \D� TXH� VH� HQFRQWUy�
8QLGDGHV� )RUPDGRUDV� GH� &RORQLDV� PD\RUHV� D� �� OR� FXDO� HVWD� SRU� HQFLPD� D� ORV�
OtPLWHV�SHUPLWLGRV�SRU�OD�1RUPD�&2*8$125��KDFLpQGROD�GH�HVWD�PDQHUD�QR DSWD�
SDUD�HO�FRQVXPR�KXPDQR� \D�TXH�FRQOOHYD�D�SUREOHPDV�FRQ�OD�VDOXG���GHVDWDQGR�
GH�HVWD�PDQHUD�HQIHUPHGDGHV�JDVWURLQWHVWLQDOHV� $Vt� PLVPR� OD� FRQWDPLQDFLyQ�
SRU� (�� FROL HV� GHELGR� WDPELpQ� D� TXH� HO� DJXD� SURYLHQH� GH� HO� UtR� TXH� EDMD� GH� OD�
0RQWDxD� GH� -DODSD�� D� VX� DOUHGHGRU� VH� HQFXHQWUDQ� DQLPDOHV�� DVt� FRPR� WDPELpQ��
SHUVRQDV�TXH�OOHJDQ�DO�PLVPR�GHELGR�D�OD�FDUHQFLD�GH�DJXD�HQ�VXV�FRPXQLGDGHV�



��

(Q�HO�FDVR�TXH�VH�HIHFW~H� XQD�FORUDFLyQ�SDUFLDO�D FDGD�XQR GH�ORV�SR]RV�
HV�PHMRU�FORUDU�D�PDQHUD�GH DJUHJDU� OD�FDQWLGDG�QHFHVDULD� SDUD�DVt�DOFDQ]DU� OD��
FRQFHQWUDFLyQ� DGHFXDGD� GHO� PLVPR� \� QR� DJUHJDU� VROR� XQD� FDQWLGDG� PtQLPD� D�
FDGD�SR]R��REWHQLpQGRVH� �FRPR�UHVXOWDGR�XQD�PDOD�FORUDFLyQ�\�SRU�FRQVLJXLHQWH�
XQD�SpUGLGD�GH�UHFXUVRV�LQQHFHVDULD��VLQ�ORJUDU�HO�REMHWLYR�GH�SRWDELOL]DU�HO�DJXD�

/DV�]RQDV����\����VRQ�ODV�TXH�SUHVHQWDURQ�PD\RU�FRQWDPLQDFLyQ�HQ�OR�TXH�
VH�UHILHUH�DO�SDUiPHWUR�GH�OD�WXUELGH]��WDEOD�GH�UHVXOWDGRV�1R���� GHELGR�D�TXH�VRQ�
ODV� PiV� FHUFDQDV� DO� WDQTXH� GH� GLVWULEXFLyQ� VLHQGR� pVWH� OD� IXHQWH� FRQ� PD\RU�
FRQWDPLQDFLyQ� HQ� GLFKR� SDUiPHWUR� DVt� PLVPR� FDEH� PHQFLRQDU� \� GHVWDFDU� TXH�
WRGDV� ODV� PXHVWUDV� SUHVHQWDQ� XQ� QLYHO� GH� FORUR� PX\� SRU� GHEDMR� GH� OR� TXH�
HVWDEOHFH� OD�1RUPD�&2*8$125� /R�FXDO� PXHVWUD�TXH�HO�DJXD�SDUD�FRQVXPR�
KXPDQR�GHO�PXQLFLSLR�GH�-DODSD�GHSDUWDPHQWR�GH�-DODSD�QR�HV�DSWD�



��

���&21&/86,21(6

���� (O�DJXD�SRWDEOH�GHO�PXQLFLSLR�GH�-DODSD��GHSDUWDPHQWR�GH�-DODSD�QR�HV�
DSWD�SDUD�HO�FRQVXPR�KXPDQR�

���� (O�DJXD�SDUD�FRQVXPR�KXPDQR GHO�PXQLFLSLR�GH�-DODSD��GHSDUWDPHQWR�GH�
-DODSD�QR�FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�RUJDQROpSWLFRV�HVWDEOHFLGRV�SRU�
OD�1RUPD�&2*8$125�������

������ (O�������GH�ODV�PXHVWUDV�DQDOL]DGDV�QR�FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�GH�
&ORUR� HVWDEOHFLGRV� SRU� OD� 1RUPD� &2*8$125� �������� \D� TXH� WRGDV�
PRVWUDURQ�XQD�FDQWLGDG� PHQRU�D������SSP�

����� � � � � 7RGDV� ODV�PXHVWUDV�SUHVHQWDQ�FRQWDPLQDFLyQ�SRU (VFKHULFKLD FROL OR�
FXDO�HV�GHELGR�D XQ�WUDWDPLHQWR�LQDGHFXDGR�GH�FORUDFLyQ�\�FRQWDPLQDFLyQ�
GH�OD�IXHQWH�
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����5(&20(1'$&,21(6�

������ 6ROLFLWDU� D ODV� DXWRULGDGHV� PXQLFLSDOHV� GHO� PXQLFLSLR� GH� -DODSD��
GHSDUWDPHQWR� GH� -DODSD� LPSOHPHQWHQ� XQ� SURJUDPD� SHUPDQHQWH� GH
PXHVWUHR�\�DQiOLVLV�GH�OD� SRWDELOLGDG�GHO�DJXD��SDUD�HYLWDU�GH�HVWD�PDQHUD�
HQIHUPHGDGHV�HQ�OD�SREODFLyQ����

���� 9HULILFDU�HO�HVWDGR�GH� ORV� ILOWURV GH�SXULILFDFLyQ�GHO�DJXD�FDGD�VHLV�PHVHV��
SDUD� HYLWDU� DVt� HO� SDVR� GH� SDUWtFXODV� H[WUDxDV� WDQWR� HQ� HO� WDQTXH� GH�
FDSWDFLyQ�FRPR�HQ�ORV�UHVSHFWLYRV�SR]RV�

����� � 5HDOL]DU� HO� WUDWDPLHQWR� GH� FORUDFLyQ� DGHFXDGR� HQ� HO� DJXD� SRWDEOH� GHO�
PXQLFLSLR� GH� -DODSD�� SDUD� HYLWDU� DVt OD� SUHVHQFLD� GH� EDFWHULDV� FRPR�
(VFKHULFKLD FROL XWLOL]DQGR�SDUD�HOOR�FORULQDGRUHV�



��

����5()(5(1&,$6

�� %HUJDQ]D��1�(� $QiOLVLV�)tVLFR��4XtPLFR�\�H[DPHQ�PLFURELROyJLFR� GHO� $JXD�
SDUD�FRQVXPR�+XPDQR�GH�OD�3REODFLyQ�GHO�$PDWLOOR�� ,SDOD�� GHO�
GHSDUWDPHQWR�GH�&KLTXLPXOD���*XDWHPDOD��������86$&���S�� �7HVLV� GH�
JUDGXDFLyQ�)DFXOWDG�GH�&LHQFLD�4XtPLFDV�\� )DUPDFLD��� 4XtPLFR�
)DUPDFpXWLFR�

�� 0pQGH]�/�(��&RQWURO�GH�&DOLGDG GHO�$JXD�3RWDEOH�3DUD�&RQVXPR�+XPDQR�GH�
OD� &LXGDG� GH� 6DQ� 3HGUR� 6DFDWHSpTXH]�� 'HSDUWDPHQWR� GH� 6DQ� 0DUFRV��
*XDWHPDOD���8QLYHUVLGDG�GH�6DQ� &DUORV� GH� *XDWHPDOD�� �7HVLV� GH�
JUDGXDFLyQ�)DFXOWDG�GH� &LHQFLD�4XtPLFDV�\� )DUPDFLD��� 4XtPLFR�
)DUPDFpXWLFR�� �������S��

�� 6DQWL]R�:2�� 'HWHUPLQDFLyQ� GH� 1LYHOHV� GH� 1LWUDWRV� HQ� $JXDV� SDUD� FRQVXPR�
+XPDQR�GH�OD�FLXGDG�GH 5DELQDO��'HSDUWDPHQWR�GH�%DMD�9DUDSD]���*XDWHPDOD��
�������8QLYHUVLGDG�GH�6DQ�&DUORV�GH� *XDWHPDOD� ��S�� � � �7HVLV� GH�
JUDGXDFLyQ�)DFXOWDG�GH� &LHQFLD� 4XtPLFDV� \� )DUPDFLD��� 4XtPLFR�
)DUPDFpXWLFR�



��

�� &UX]� (=�� � (YDOXDFLyQ� %DFWHULROyJLFD� GHO� DJXD� GH� 'LVWULEXFLyQ� GHO� +RVSLWDO�
*HQHUDO�6DQ�-XDQ�GH�'LRV��*XDWHPDOD�������8QLYHUVLGDG�GH�6DQ� &DUORV�GH�
*XDWHPDOD���S����7HVLV���GH� JUDGXDFLyQ� )DFXOWDG� GH� &LHQFLD� 4XtPLFDV� \�
)DUPDFLD��4XtPLFR )DUPDFpXWLFR�

�� 'H�OHyQ�'<���$QiOLVLV�GHO�$JXD�SDUD�&RQVXPR�+XPDQR�GHO�0XQLFLSLR�GH�&XLOFR�

+XHKXHWHQDQJR�� *XDWHPDOD�� ����� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD� ��S�� � � �7HVLV� GH� JUDGXDFLyQ� )DFXOWDG� GH� &LHQFLD� 4XtPLFDV� \�
)DUPDFLD���4XtPLFR�)DUPDFpXWLFR�

�� 0RUDOHV�*$��$QiOLVLV�4XtPLFR�%DFWHULROyJLFR� �GHO�$JXD�GH�SR]R�\�HYDOXDFLyQ�
GHO�WUDWDPLHQWR�GH�SRWDELOL]DFLyQ�D�WUDYpV�GH�FORUDFLyQ�� HQ� XQD� HPSUHVD� GH�
SURGXFWRV�DOLPHQWLFLRV��*XDWHPDOD�86$&� �7HVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH�
&LHQFLDV��4XtPLFDV�\� )DUPDFLD����������S�

�� /ySH]� =,�� � (YDOXDFLyQ� GH� OD� &DOLGDG� GH� $JXD� SDUD�&RQVXPR�+XPDQR� GH� OD�
$OGHD�HO�SDUHGyQ��%XHQD�9LVWD��/D�*RPHUD��� (VFXLQWOD�� *XDWHPDOD�� �����
���S����8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��7HVLV�GH�JUDGXDFLyQ�)DFXOWDG�
GH�&LHQFLD�4XtPLFDV� \�)DUPDFLD���4XtPLFR�)DUPDFpXWLFR�



��

��� � � � )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD�� � 0DQXDO� GH� 0LFURELRORJtD��
*XDWHPDOD� 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���������S�

���� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� ����� ³*XtDV� SDUD� OD� &DOLGDG� GHO� $JXD
SRWDEOH´��(G��*LQHEUD�

�����������$\UHV�+*���$QiOLVLV 4XtPLFR�&XDQWLWDWLYR���+DUOD�0p[LFR�����

������������,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�GH *XDWHPDOD��,1(�

������� &20,6,Ï1� *8$7(0$/7(&$� '(� 1250$6� ± &2*8$125� ± ��������
1RUPDV�GH�DJXD�3RWDEOH�1*2���������0LQLVWHULR�GH�(FRQRPtD��*XDWHPDOD�

������ 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG�� 0HWDKHPRJORELQHPLD� LQIDQWLO�����
0p[LFR��&HQWUR�3DQDPHULFDQD�GH�(FRORJtD�+XPDQD�\�6DOXG���0p[LFR�������

�������� +DUULVRQ�� HW� DO�� � 3ULQFLSLRV� GH�0HGLFLQD� ,QWHUQD�� 9ROV�� ��� YRO���� 0p[LFR��0F
JUDZ�+LOO������������S�



��

����������$PHULFDQ�3XEOLF�+HDOW���6WDQGDUG�0HWKRGV�)RU�7KH�([DPLQDWLRQ�RI�:DWHU�DQG�
:DVWH�:DWHU����WK (GLWLRQ��86$��$PHULFDQ�3XEOLF�+HDOWK���������3����������

�����������$3+$�$::�$�\�::$����������0pWRGRV�(VWiQGDU�SDUD�([DPHQ�GH�$JXDV�GH�
GHVHFKR��(G�,QWHUFRQWLQHQWDO���0p[LFR��

���� $]KDUtD�-��$SURSLDWH�7HFKQRORJ\ IRU�ZDWHU�VXSOL�DQG�6DQLWDWLRQ�7HFKQLFDO�DQG�
HFRQRPLF�RSWLRQ��86$��������S���S��������

����������(VFXHOD�5HJLRQDO�GH�,QJHQLHUtD�6DQLWDULD��������7ySLFRV�VREUH�OD�&DOLGDG�GH�
ODV�$JXDV�6XSHUILFLDOHV�\�6XEWHUUiQHDV���*XDWHPDOD���)DFXOWDG�GH�,QJHQLHUtD���
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�

����� $JXDV��'HWHUPLQDFLyQ�GH�FRQVWLWX\HQWHV�LQRUJiQLFRV�QR�PHWiOLFRV��3RWHQFLDO�
GH�+LGUyJHQR���S+��0pWRGR�GH�5HIHUHQFLD�1RUPD�*XDWHPDOWHFD�2EOLJDWRULD��
&2*8$125��1*2�������



��

���� � � � 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG�� &ULWHULRV� GH� VDOXG� $PELHQWDO� ���
1LWUDWRV��1LWULWRV�\�FRPSXHVWRV��GH�1� QLWURVRV��86$��:DVKLQJWRQ��'&��������
���3�

���� � � � � �0LUOD�5��0RUDOHV�&DPHURV�� ,QIRUPH�(36��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�
)DUPDFLD��3URJUDPD�GH�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�(36��$JRVWR������
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� 1���8QLYHUVR�GH�WUDEDMR

� 1�����7DQTXH�GH�GLVWULEXFLyQ

� 1������3R]R�GH�DJXD

� 1������3R]R�GH�DJXD�

� 1������3R]R�GH�DJXD

� 1�����5HG�GH�GLVWULEXFLyQ
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