
³&$5$&7(5Ë67,&$6�$1752320e75,&$6�'(�/26�7(-,'26�%/$1'26�
)$&,$/(6�(1��3/$12�/$7(5$/�<�)5217$/�'(�81$�08(675$�'(�

,1'Ë*(1$6�(1�/$6�(71,$6��.�,&+(���4�(4&+,���0$0��(1�
(678',$17(6�'(����$����$f26��(1�(/�&,&/2�$&$'(0,&2�����´�

�
�
�
�

7HVLV�SUHVHQWDGD�SRU��
�

�
�

�
-25*(�0$5,2�&$1,=$/(6�*21=È/(=�

�
�

�
$QWH�HO�7ULEXQDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��TXH�SUDFWLFy�HO�([DPHQ�*HQHUDO�3~EOLFR��SUHYLR�D�

RSWDU�DO�7tWXOR�GH��
�
�
�
�

�
&,58-$12�'(17,67$�

�
�

�
�

*XDWHPDOD��QRYLHPEUH�GH������
�
�



� ,,�� �

-817$�',5(&7,9$�'(�/$�)$&8/7$'�'(�2'2172/2*Ë$�
�
�
�
�
�
�

'HFDQR�� � � � � 'U���(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� � � � 'U���6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� � � � 'U���*XLOOHUPR�$OHMDQGUR�5XL]�2UGyxH]�
9RFDO�7HUFHUR�� � � � 'U���&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�&XDUWR��� � � � %U���$QGUHD�5HQDWD�6DPD\RD�*X]PiQ�
9RFDO�4XLQWR��� � � � %U���$OGR�,VDLDV�/ySH]�*RGR\�
6HFUHWDULD�� � � � � 'UD���&iQGLGD�/X]�)UDQFR�/HPXV�
�
�

�
�

�
+2125$%/(�75,%81$/�(;$0,1$'25�

�
�

�
�
�

'HFDQR�� � � � � 'U���(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� � � � 'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� � � � 'U��&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�7HUFHUR�� � � � 'U��(GZLQ�5DPLUR�*RQ]iOH]�0RQFDGD�
6HFUHWDULD�� � � � � 'UD���&iQGLGD�/X]�)UDQFR�/HPXV���
�

�
�
�
�
�



� ,,,� �

�
�

�
$&72�48(�'(',&2�

�
�
�
�

$�',26�� 5HFLEH� HVWH� VXHxR�� HO� TXH� 7~� ERQGDGRVR� 'LRV� KDV� KHFKR� XQD� KHUPRVD�
UHDOLGDG�� *UDFLDV� SRU� JXLDU� PL� FDPLQR�� DEULJDUPH�� SURWHJHUPH� \�
EHQGHFLUPH�VLHPSUH�FRPR�XQ�3DGUH�DPRURVR��

� $O�HVWDU�FHUFD�GH�7L��KH�DSUHQGLGR�HO�YHUGDGHUR�YDORU�GH� OD�YLGD�\�GH� OD�
PXHUWH��JUDFLDV�EHQGLWR�'LRV��
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�
$�0,6�0$'5(6�� *XDGDOXSH�(QUtTXH]�\�(OVD�0DULQD�&DWDOiQ�(QUtTXH]��3RU�KDEHU� WRPDGR�

OD� � UHVSRQVDELOLGDG� GH� HGXFDUPH� FRQ� DPRU�� SRU� VX� SDFLHQFLD� WLHPSR��
FRQVHMRV�� VDFULILFLRV� \� HVIXHU]RV� SHUR� VREUH� WRGR�� SRU� KDEHUPH� DSR\DGR�
WRGD�PL�YLGD��0LO�JUDFLDV��ODV�DPR��
�

�
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�
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�
�
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6XPDULR� � � � � � � � � � � ��������������
,QWURGXFFLyQ� � � � � � � � � � � ��
3ODQWHDPLHQWR�GHO�3UREOHPD� � � � � � � � � ��
-XVWLILFDFLyQ� � � � � � � � � � � ��
5HYLVLyQ�GH�/LWHUDWXUD� � � � � � � � � � ���
2EMHWLYRV� � � � � � � � � � � � ���
9DULDEOHV� � � � � � � � � � � � ���
0DWHULDOHV�\�0pWRGRV� � � � � � � � � � ���
5HVXOWDGRV�� � � � � � � � � � � ���
'LVFXVLyQ�GH�5HVXOWDGRV� � � � � � � � � � ���
&RQFOXVLRQHV� � � � � � � � � � � ���
5HFRPHQGDFLRQHV�� � � � � � � � � � ���
/LPLWDFLRQHV� � � � � � � � � � � ���
%LEOLRJUDItD� � � � � � � � � � � ���
$QH[RV� � � � � � � � � � � � ���
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�
� 6H�GHWHUPLQDURQ� ODV�FDUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH� ORV� WHMLGRV�EODQGRV� IDFLDOHV�HQ�HO�SODQR�
ODWHUDO�\�IURQWDO��GH�XQD�PXHVWUD�GH�LQGtJHQDV�HQ�ODV�HWQLDV�.�LFKH���4�HTFKL��\�0DP��HQ�HVWXGLDQWHV�GH�
���D����DxRV��HQ�HO�FLFOR�DFDGpPLFR�������
�
� 6H�VHOHFFLRQy�OD�PXHVWUD�SRU�HO�PpWRGR�HVWDGtVWLFR�DOHDWRULR�VLPSOH�GH�����HVWXGLDQWHV������SRU�
HWQLD��XELFDGRV�HQ�,QVWLWXWRV�(GXFDWLYRV�2ILFLDOHV�GHO�QLYHO�PHGLR�\�GLYHUVLILFDGR��HQ�iUHDV�XUEDQDV��GH�
ORV� GHSDUWDPHQWRV� GH� +XHKXHWHQDQJR�� 6DQ� 0DUFRV�� 4XHW]DOWHQDQJR�� 7RWRQLFDSiQ�� 6ROROi�� 4XLFKp� \�
&REiQ��
�
� 6H�HODERUy�XQD�ILFKD��\�ODV�PHGLGDV�VH�WRPDURQ�FRQ�XQ�FDOLEUDGRU�WLSR�%RZOH\��XQ�WUDQVSRUWDGRU��
XQD�UHJOD�PLOLPpWULFD�IOH[LEOH��XQD�FiPDUD�IRWRJUiILFD�SDUD�OD�REWHQFLyQ�GH�IRWRJUDItDV��HQ�XQD�YLVWD�GH�
SHUILO�\�XQD�YLVWD�IURQWDO�GH�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�FXPSOtDQ�FRQ�ORV�FULWHULRV�GH�LQFOXVLyQ��
� �

/RV� UHVXOWDGRV� REWHQLGRV� GH� PHGLU� HO� WHUFLR� PHGLR� H� LQIHULRU� GH� ORV� WHMLGRV� EODQGRV� IDFLDOHV�
�IUHQWH��QDUL]��ODELRV�\�PHQWyQ��HQ�OD�SREODFLyQ�LQGtJHQD�JXDWHPDOWHFD�UHYHODQ�ORV�VLJXLHQWHV�GDWRV��(Q�
ODV�PHGLGDV� IDFLDOHV�YHUWLFDOHV� IXHURQ��*�6Q� �������6Q�0H�� ��������6Q�6WV� ��������6WL�%� ��������
6Q�/V� ��������6WL�0H�� ��������6Q�/L� ��������/L�0H�� ���������(Q�ODV�PHGLGDV�IDFLDOHV�KRUL]RQWDOHV�
IXHURQ��*�6Q� ������*�3� �����*�3RJ�� ����*$��6Q� ������6Q�3� ������6Q�/V� ����6Q�/L� ������6Q�3RJ�� �
�����&0�3RJ����������(Q�ODV�PHGLGDV�IDFLDOHV�KRUL]RQWDOHV�DQJXODUHV�IXHURQ��*Q�6Q�6Q�3RJ�� ��������
&P�6Q�/V�  � ������� 1��3�39�  � ������ 6Q�&P�)+�  � ������� /L�6L�3RJ��  � �������� /L�3RJ��0H��&0�  �
��������0H��&0�&H� ���������6Q�/V�)+� ���������(Q�ODV�PHGLGDV�IDFLDOHV�IURQWDOHV�IXHURQ��'LVWDQFLD�
LQWHUSXSLODU�  � ������� 'LVWDQFLD� ,QWHUFRPLVXUDO�  � ������� $QFKR� FLJRPiWLFR�  � ������� 'LVWDQFLD�
LQWHUFDQWDO� ��������$QFKR�GH�OD�EDVH�QDVDO� �������'LVWDQFLD�SXSLODU�IDFLDO�PHGLD� ����������

�
6H� FRQFOX\H� TXH� GH� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� ORV� WHMLGRV� EODQGRV� IDFLDOHV� HQ�

HVWXGLDQWHV�GH����D����DxRV�GH�ODV�HWQLDV�.�LFKH���4�HTFKL��\�0DP�QR�SUHVHQWDURQ�QLQJXQD�GLIHUHQFLD�
VLJQLILFDWLYD�HQ�FXDQWR�D�OD�PHGLGD�GH�WHQGHQFLD�FHQWUDO�PHGLD�DULWPpWLFD��DGHPiV��HVWH�HVWXGLR�SHUPLWH�
HVWDEOHFHU�XQ�SDWUyQ�PRUIROyJLFR��SDUD�HO�LQGtJHQD�JXDWHPDOWHFR��
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(O� SURSyVLWR� GHO� SUHVHQWH� WUDEDMR� IXH� GHWHUPLQDU�PHGLGDV� IDFLDOHV� HQ� WHMLGRV� EODQGRV�� TXH� QR�
HVWiQ�SUHVHQWHV�HQ�UDGLRJUDItDV�\�PRGHORV�GH�HVWXGLR��
�

'H� DFXHUGR� FRQ� OD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� SXGR� HVWDEOHFHUVH� TXH� ORV� RUWRGRQFLVWDV��
SURVWRGRQFLVWDV�\�FLUXMDQRV�PD[LORIDFLDOHV�XVDQ�OD�DQWURSRPHWUtD��GLVFLSOLQD�TXH�VH�HQFDUJD�GH�HVWXGLDU�
HO�SDWUyQ�PRUIROyJLFR�KXPDQR�� �6RQ�GH� LQWHUpV�RGRQWROyJLFR� ODV�PHGLGDV�FUiQHR�IDFLDOHV�\�GHQWDULDV��
WDPELpQ�VH�HQFDUJD�GH�PHGLU��ODV��HVWUXFWXUDV�FRUSRUDOHV�XWLOL]DQGR�SXQWRV�GH�UHIHUHQFLD��GHVGH�ORV�TXH�
VH� GHWHUPLQDQ� GLVWDQFLDV�� iQJXORV� R� SURSRUFLRQHV� VRPiWLFDV�� � SDUD� D\XGDU� D� HVWDEOHFHU� SURSRUFLRQHV�
IDFLDOHV��
�

(O� LQWHUpV� \� OD� LQTXLHWXG� TXH� PRWLYDURQ� SDUD� HO� GHVDUUROOR� GH� HVWH� WUDEDMR�� IXH� OD� HVFDVD�
LQIRUPDFLyQ� TXH� VH� HQFXHQWUD� HQ� HO� PHGLR� VREUH� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� OD� SREODFLyQ�
LQGtJHQD�JXDWHPDOWHFD��TXH�VH�FDUDFWHUL]D�SRU�VX�GLYHUVLGDG�GH�HWQLDV��FDGD�XQD�GH�HOODV�FRQ�DVSHFWRV�
SVLFRVRPiWLFRV�SDUWLFXODUHV�\�OD�QHFHVLGDG�SURIHVLRQDO�GH�HODERUDU�XQD�JXtD�FRPSOHWD�GH�ODV�PHGLGDV�GH�
WHMLGRV� EODQGRV� IDFLDOHV�� TXH� SXHGDQ� VHU� XVDGDV� HQ� OD� DSOLFDFLyQ� \� WUDWDPLHQWR� HQ� RUWRGRQFLD��
SURVWRGRQFLD� \� FLUXJtD� PD[LORIDFLDO�� TXH� WLHQHQ� HQ� FRP~Q� OD� XWLOL]DFLyQ� GH� HVDV� PHGLGDV� SDUD� OD�
FRUUHFFLyQ�GH�GHVYLDFLRQHV�PRUIROyJLFDV�GH�HVWUXFWXUDV�GHQWR�IDFLDOHV��PHMRUDQGR�HO�DVSHFWR�IDFLDO�GHO�
URVWUR�KXPDQR�� �3RU� ODV� OLPLWDFLRQHV�GH� UHFXUVRV� ILQDQFLHURV� \� GH� WLHPSR�� HO� HVWXGLR� VH� OOHYy� D� FDER�
WRPDQGR� HQ� FXHQWD� VRODPHQWH� ODV� HWQLDV� � .�LFKH��� 4�HTFKL�� \�0DP� ODV� FXDOHV� UHSUHVHQWDQ� HO�PD\RU�
JUXSR�SREODFLRQDO�\�WHUULWRULDO��
�
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/D� UHYLVLyQ� GH� OLWHUDWXUD� HYLGHQFLD� TXH� QR� H[LVWH� LQIRUPDFLyQ� GH� ODV� FDUDFWHUtVWLFDV�
DQWURSRPpWULFDV�GH�ORV�WHMLGRV�EODQGRV�IDFLDOHV�HQ�HO�LQGtJHQD�JXDWHPDOWHFR��
�

(VWH�WUDEDMR�FRQVWLWX\H�XQD�LQYHVWLJDFLyQ�H[SORUDWRULD�TXH�VH�SURSRQH�REWHQHU�YDORUHV�LQLFLDOHV�
GH�HVDV�FDUDFWHUtVWLFDV�SDUD�TXH�VLUYDQ�GH�EDVH�D�HVWXGLRV�PiV�SURIXQGRV�WHQGLHQWH�D�OD�HVWDQGDUL]DFLyQ�
GH�HVWDV�PHGLGDV��
�

/D�DQWURSRPHWUtD��VH�HQFDUJD�GH��PHGLU�HVWUXFWXUDV�FRUSRUDOHV�XWLOL]DQGR�SXQWRV�GH�UHIHUHQFLD��
GHVGH� ORV� TXH� VH� PLGHQ� GLVWDQFLDV�� iQJXORV� R� SURSRUFLRQHV� VRPiWLFDV�� (VWXGLD� WDPELpQ� HO� SDWUyQ�
PRUIROyJLFR� KXPDQR� \� HQ� HVWH� FDPSR� VRQ� GH� LQWHUpV� RGRQWROyJLFR� � ODV� PHGLGDV� FUiQHR� IDFLDOHV� \�
GHQWDULDV��
�

/D�REWHQFLyQ��GH�ODV�PHGLGDV�IDFLDOHV�WLHQH�FRPR�REMHWLYR�OD�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�SDUD�
HVWDEOHFHU�ODV�SURSRUFLRQHV�IDFLDOHV��GHWHUPLQDQGR�ORV�FDPELRV�HYROXWLYRV�GHO�KRPEUH�\�ODV�GLIHUHQFLDV�
HQWUH�UD]DV�\�]RQDV�JHRJUiILFDV��

•� �
•� 7RPDQGR�HQ�FXHQWD�ODV�FRQVLGHUDFLRQHV�DQWHULRUHV�VH�SODQWHy�OD�VLJXLHQWH�LQWHUURJDQWH��¢&XiOHV�

VRQ� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� ORV� WHMLGRV� EODQGRV� IDFLDOHV� HQ� VXV� SODQRV� ODWHUDO� \�
IURQWDO��HQ�OD�SREODFLyQ�LQGtJHQD�GH�ODV�HWQLDV�.�LFKH���4¶HTFKL���0DP�FRPSUHQGLGRV�HQWUH�ODV�
HGDGHV�GH����D����DxRV"���FRQVLGHUDQGR�TXH�HO�FUHFLPLHQWR�\�GHVDUUROOR�GHO�LQGLYLGXR�OOHJD�D�VX�
WpUPLQR�\�DGTXLHUH�VX�JUDGR�GH�PDGXUH]�WRWDO�HQWUH�ORV�����D�����DxRV�GH�HGDG�������������
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/D� HYDOXDFLyQ�GH� � FDUD�\� WHMLGRV�EODQGRV�\�GXURV� HV�XQD�SDUWH� IXQGDPHQWDO� GH� OD� H[SORUDFLyQ�
GLDJQyVWLFD� SDUD� OD� UHDOL]DFLyQ� GH� WUDWDPLHQWRV� 2GRQWROyJLFRV� FRPR�� 2UWRGRQFLD�� 3URVWRGRQFLD� \�
&LUXJtD� 0D[LORIDFLDO� TXH�� SDUD� ORJUDU� VXV� SURSyVLWRV�� VH� EDVDQ� HQ� OD� XWLOL]DFLyQ� GH� PHGLGDV�� SDUD�
FRUUHJLU� ODV� GHVYLDFLRQHV� PRUIROyJLFDV� GH� ODV� HVWUXFWXUDV� GHQWR�IDFLDOHV�� /DV� PHGLGDV� IDFLDOHV�
SURSRUFLRQDQ�LQIRUPDFLyQ�TXH�QR�HVWi�SUHVHQWH�HQ�ODV�UDGLRJUDItDV�\�ORV�PRGHORV�GH�HVWXGLR��
�

(Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�KDQ�UHDOL]DGR�
HVWXGLRV�DQWURSRPpWULFRV�XWLOL]DQGR�DOJXQRV�SXQWRV�GH�UHIHUHQFLD�DQDWyPLFRV�FUiQHR�IDFLDOHV��TXH�VRQ�
GH� LQWHUpV� 2GRQWROyJLFR� DSOLFDGRV� HQ� OD� FOtQLFD� SURWpVLFD� FRQ� GLYHUVLGDG� GH�PpWRGRV� \� WpFQLFDV�� QR�
REVWDQWH� OD� LQIRUPDFLyQ� GH� HVWRV� HVWXGLRV� QR� LQYROXFUD� OD� WRWDOLGDG� GH� ODV� FDUDFWHUtVWLFDV�
DQWURSRPpWULFDV�IDFLDOHV��
�
� 3RU�OR�TXH�VXUJLy�HQWRQFHV�OD�QHFHVLGDG�GH�OD�UHDOL]DFLyQ�GH�XQ�HVWXGLR�GH�ORV�WHMLGRV�EODQGRV�GH�
OD� FDUD�� SDUD� REWHQHU� ODV� FDUDFWHUtVWLFDV� \� � UDVJRV� IDFLDOHV� GH� OD� SREODFLyQ� LQGtJHQD� JXDWHPDOWHFD��
7RPDQGR�HQ� FXHQWD� � TXH� HQ� HVWH�SDtV� H[LVWH�XQD� DPSOLD�GLYHUVLGDG�GH� HWQLDV�� VH� FRQVLGHUy�QHFHVDULR�
UHDOL]DU� OD� LQYHVWLJDFLyQ� VyOR� HQ� ODV� TXH� WLHQHQ� PD\RU� UHSUHVHQWDWLYLGDG� � SREODFLRQDO� \� WHUULWRULDO�
�.�LFKH���4�HTFKL���0DP��������
�
�
�
�
�
�
�
�
�
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�

(Q�OD�FDEH]D�\�OD�FDUD�PiV�TXH�HQ�QLQJXQD�RWUD�SDUWH�GHO�FXHUSR�KXPDQR��VH�REVHUYD�ORV�FDPELRV�
GHO�FUHFLPLHQWR�\�GHVDUUROOR�� �/D�FDUD�KXPDQD�FRPLHQ]D�VX�FUHFLPLHQWR�REVHUYDEOH�GXUDQWH� OD�FXDUWD�
VHPDQD�GH�YLGD�LQWUDXWHULQD��FRQ�HO�GHVDUUROOR�GHO�DSDUDWR�EUDQTXLDO��HO�FXiO�VH�REVHUYD�FRPR�XQD�VHULH�
GH�UHERUGHV�HQ�OD�VXSHUILFLH�ODWHUDO�GH�OD�SRUFLyQ�FHIiOLFD�GHO�HPEULyQ��+DFLD�OD�WHUFHUD�VHPDQD�GH�YLGD�
LQWUDXWHULQD�� HO� HPEULyQ�� GH� XQ� PHV� GH� HGDG�� QR� WLHQH� XQD� FDUD� SURSLDPHQWH� GLFKD� VLQR� VROR� ORV�
SULPRUGLRV�FODYHV�TXH�FRPLHQ]DQ�D�XQLUVH���(VWDV�OLJHUDV�WXPHIDFFLRQHV��GHSUHVLRQHV�\�HQJURVDPLHQWRV�
VXIUHQ�UiSLGDPHQWH�XQD�VHULH�GH�IXVLRQHV��UHDFRPRGRV�\�DJUDQGDPLHQWRV��TXH�VH�WUDQVIRUPDQ�HQ�OD�FDUD���
2ULJLQDOPHQWH�HUD�XQ�FRQMXQWR�GH�PDVDV�VHSDUDGDV�������
�

6SHUEHU������GHVFULELy�OD�HWDSD�SUHVRPLWD�GHO�GHVDUUROOR�����D����GtDV���GXUDQWH�OD�FXiO��HO�HPEULyQ�
GH� �� PP�� GHVDUUROOD� HQ� VX� H[WUHPR� FUDQHDO� FLQFR� HOHYDFLRQHV� R� SURFHVRV� PHVHQTXLPDWRVRV� TXH�
FRQVWLWX\HQ� ORV� UDVJRV� IDFLDOHV� R� IDFFLRQHV� LQFLSLHQWHV�� � ,QFOX\HQ� ORV� SURFHVRV� IURQWRQDVDOHV�� GRV�
SURFHVRV� PD[LODUHV� \� GRV� DUFRV� PDQGLEXODUHV�� (VWRV� SURFHVRV� FUHFHQ� GH� PDQHUD� GLIHUHQFLDO� \� DO�
REOLWHUDU�ORV�VXUFRV�GHO�HFWRGHUPR�LQWHUSXHVWR�FRQIRUPDQ��HQ�~OWLPD�LQVWDQFLD��ODV�FDUDFWHUtVWLFDV�GH�OD�
FDUD�������
�

/D� FDYLGDG� EXFDO� GHO� HPEULyQ� HVWi� GHOLPLWDGD� SRU� ORV� SURFHVRV� IURQWRQDVDOHV� \� ORV� SURFHVRV�
PD[LODUHV�\�PDQGLEXODUHV�GHO�SULPHU�DUFR�EUDTXLDO���&DGD�SURFHVR�PD[LODU�DYDQ]D�KDFLD�OD�OtQHD�PHGLD�
\�VH�XQH�FRQ�HO�SOLHJXH�QDVDO�ODWHUDO�GH�ORV�SURFHVRV�IURQWRQDVDOHV���0LHQWUDV�HVWR�VXFHGH��VH�GHVDUUROOD�
XQ� SURFHVR� HQ� IRUPD� GH� UHERUGH� HQ� HO� H[WUHPR� LQWHUQR� GH� FDGD� SURFHVR�PD[LODU� �SURFHVR� SDODWLQR����
(VWRV� GRV� SURFHVRV� SDODWLQRV� DYDQ]DQ� KDFLD� OD� OtQHD� PHGLD�� GRQGH� VH� IXVLRQDQ�� � (Q� FRQGLFLRQHV�
QRUPDOHV�� HVWD� XQLyQ� SDODWLQD� VH� FRPSOHWD� KDFLD� OD� RFWDYD� VHPDQD� LQWUDXWHULQD�� � /RV� SURFHVRV�
PDQGLEXODUHV�VH� IXVLRQDQ�HQ� OD� OtQHD�PHGLD��XQ�SRFR�DQWHV�TXH� ORV�SURFHVRV�PD[LODUHV�\�QDVDOHV�� �(O�
SDODGDU� FUHFH� PiV� UiSLGDPHQWH� HQ� DQFKXUD� TXH� HQ� ORQJLWXG� GXUDQWH� HO� SHUtRGR� IHWDO�� D� UDt]� GHO�
FUHFLPLHQWR� VXWXUDO� HQ� OD� OtQHD� PHGLD� SDODWLQD� \� XQ� FUHFLPLHQWR�� SRU� DSRVLFLyQ�� HQ� ORV� PiUJHQHV�
DOYHRODUHV� ODWHUDOHV�� � /D� IXVLyQ� LQVXILFLHQWH� GH� ORV� SURFHVRV�� GD� SRU� UHVXOWDGR� KHQGLGXUDV� EXFDOHV��
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IDFLDOHV�R�DPEDV���(O�HVTXHOHWR�FDUWLODJLQRVR�HQ�OD�PDQGtEXOD�GHO�SULPHU�DUFR�EUDTXLDO��FRQRFLGR�FRPR�
FDUWtODJR�GH�0HFNHO��SURSRUFLRQD�XQD�IRUPD�SDUD�HO�GHVDUUROOR�GH�OD�PDQGtEXOD�������

�

3RU� VX� SDUWH�� ORV� P~VFXORV� GH� OD� PDVWLFDFLyQ�� �WHPSRUDO�� PDVHWHUR� \� SWHULJRLGHRV� PHGLDO� \�
ODWHUDO��DVt�FRPR�HO�QHUYLR�WULJpPLQR��GHULYDQ�GHO�SULPHU�DUFR�EUDQTXLDO���+DFLD�ORV����GtDV�GH�JHVWDFLyQ��
HO�HPEULyQ�\D�KD�DGTXLULGR� WRGDV�VXV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�EiVLFDV�\�HQWUD�HQ�HO�SHULRGR� IHWDO��
TXH�VH�FDUDFWHUL]D�SRU�HO�GHVDUUROOR�yVHR�������
�

(O�SURFHVR�EXFRIDFLDO� UiSLGR�HV�FDUDFWHUtVWLFR�GHO� FUHFLPLHQWR�DYDQ]DGR�GH� OD�SRUFLyQ�FUDQHDO�
GHO�HPEULyQ��HQ�FRPSDUDFLyQ�FRQ�VX�SDUWH�FDXGDO�� �/RV�GLIHUHQWHV�ULWPRV�GH�FUHFLPLHQWR�SURGXFHQ�XQ�
GLVFR� HPEULRQDULR�SHULIRUPH�FX\R� VHJPHQWR�PD\RU� HV� OD� UHJLyQ�FHIiOLFD�� �'HELGR�D� HVWH� FUHFLPLHQWR�
LQLFLDO�GH�OD�SDUWH�FUDQHDO�GHO�HPEULyQ��OD�FDEH]D�FRQVWLWX\H�FHUFD�GH�OD�PLWDG�GHO�WDPDxR�FRUSRUDO�WRWDO�
GXUDQWH�HO�SHUtRGR�HPEULRQDULR�SRVWVRPLWD��GH�OD�FXDUWD�D�OD�RFWDYD�VHPDQD��������
�

(O�SUHGRPLQLR�GHO�FUHFLPLHQWR�GH� OD�FDEH]D�HQ� OD�HWDSD�LQLFLDO�QR�VH�PDQWLHQH�GXUDQWH� WRGR�HO�
SHUtRGR�HPEULRQDULR�QL�VH�PDQWLHQH�GXUDQWH�WRGR�HO�SHUtRGR�IHWDO���3RU�FRQVLJXLHQWH��ODV�SURSRUFLRQHV�GH�
OD�FDEH]D�VH�UHGXFHQ�GHVGH�DOUHGHGRU�GH�OD�PLWDG�GH�OD�ORQJLWXG�GHO�FXHUSR�HQWHUR�DO�ILQDO�GHO�SHUtRGR�
HPEULRQDULR��KDVWD�UHSUHVHQWDU�FHUFD�GH�XQD�WHUFHUD�SDUWH�HQ�HO�TXLQWR�PHV�������
�

'XUDQWH�HO�SHUtRGR�IHWDO��ORV�JORERV�RFXODUHV��GH�DFXHUGR�FRQ�HO�SDWUyQ�QHXUDO�GH�FUHFLPLHQWR��VH�
GHVDUUROODQ�FRQ�UDSLGH]�DO�SULQFLSLR�� OR�FXDO�FRQWULEX\H�DO�HQVDQFKDPLHQWR�GH� OD�FDUD�� �6H�FUHH�TXH� OD�
FDYLGDG�\�HO�WDELTXH�QDVDOHV�WLHQHQ�LQIOXHQFLD�FRQVLGHUDEOH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�IRUPD�IDFLDO��\D�
TXH�DFW~DQ�FRPR�XQD�OiPLQD�ELRPHFiQLFD�������
�

(O�FUHFLPLHQWR�GH�OD�UHJLyQ�GHO�WDELTXH�QDVDO�FRQWULEX\H�D�ORV�FDPELRV�VXWXUDOHV�IURQWRPD[LODU��
IURQWRQDVDO��IURQWRFLJRPiWLFR�\�FLJRPDWLFRPD[LODU���/D�H[SDQVLyQ�GH�ORV�JORERV�RFXODUHV��HO�HQFpIDOR�\�
HO�FDUWtODJR�VLQFRQGUyWLFR�HVIHQR�RFFLSLWDO� WDPELpQ�LQWHUYLHQH�HQ� OD�VHSDUDFLyQ�GH� ODV�VXWXUDV�IDFLDOHV���
(O�HIHFWR�JOREDO�GH�HVWDV�GLYHUVDV�IXHU]DV�GH�H[SDQVLyQ�HV�HO�FUHFLPLHQWR�yVHR�HQ�OD�VXSHUILFLH�SRVWHULRU�
GH�ORV�KXHVRV�IDFLDOHV�������
�

$� GLIHUHQFLD� GHO� SHULRGR� HPEULRQDULR�� HO� WDPDxR� UHODWLYR� GH� OD� PD[LOD� FRQ� UHVSHFWR� D� OD�
PDQGtEXOD��YDUtD��HQ�JUDQ�PHGLGD�GXUDQWH�HO�SHUtRGR�IHWDO��\D�TXH�OD�PDQGtEXOD�HV�FRQVLGHUDEOHPHQWH�
PiV�JUDQGH�TXH�HO�PD[LODU�VXSHULRU�HQ�WRGD�OD�HWDSD�HPEULRQDULD���1R�HV�VLQR�KDVWD�OD�HWDSD�IHWDO�FXDQGR�
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OD�PD[LOD�VH�GHVDUUROOD�PiV�TXH�HO�PD[LODU�LQIHULRU��OD�FXDO�FUHFH�D�FRQWLQXDFLyQ�D�PD\RU�IUHFXHQFLD�\�
FHUFD�GH�OD�XQGpFLPD�VHPDQD�XWHULQD��LJXDOD�HO�WDPDxR�GHO�PD[LODU�VXSHULRU���(QWUH�OD�GHFLPRWHUFHUD�\�
YLJpVLPD�VHPDQDV�³LQ�~WHUR´��HO� FUHFLPLHQWR�GHO�PD[LODU� LQIHULRU� VH�GHPRUD�XQD�YH]�PiV�HQ� UHODFLyQ�
FRQ�HO�GHO�PD[LODU�VXSHULRU���$O�QDFLPLHQWR��HO�PD[LODU�LQIHULRU�WLHQGH�D�KDFHUVH�UHWURJQiWLFR�UHVSHFWR�DO�
PD[LODU� VXSHULRU�� � 'XUDQWH� HO� UHVWR� GH� VX� H[LVWHQFLD� LQWUDXWHULQD�� HO� IHWR� H[SHULPHQWD� XQ� SURFHVR� GH�
FUHFLPLHQWR�\�PDGXUDFLyQ�\�OD�UHRUJDQL]DFLyQ�GH�ODV�UHODFLRQHV�HVSDFLDOHV�HQWUH�YDULDV�HVWUXFWXUDV�������
�

/RV� VLJXLHQWHV� VLHWH�PHVHV� GH� YLGD� IHWDO� VH� FDUDFWHUL]DQ� SRU� VX� FUHFLPLHQWR� UiSLGR� \� DPSOLR���
'XUDQWH�HVWH�LQWHUYDOR�VH�H[SDQGH�HO�FUiQHR��HQ�UHVSXHVWD�D�OD�FRPELQDFLyQ�GH�SURFHVRV�GH�FUHFLPLHQWR�
TXH� LQFOX\HQ� HO� LQWHUVWLFLDO�� HO� HQGRFRQGUDO� \� HO� VXWXUDO� R� GH� WUDVODFLyQ�� � /RV� UHVWRV� GH� FDUWtODJR� GHO�
FRQGURFUiQHR�TXH�UHVLVWHQ�HQWUH�ORV�KXHVRV�VH�FRQRFHQ�FRPR�VLQFRQGURVLV�������

�
3RU�RWUD�SDUWH��OD�EDVH�GHO�FUiQHR�H[SHULPHQWD�UHPRGHODGR�VHOHFWLYR�GH�DSRVLFLyQ��SRU�UHVRUFLyQ�

\�DSRVLFLyQ��SURFHVR�TXH�VH�HQFXHQWUD�PHGLDGR�SRU�OD�DFWLYLGDG�GH�SDUWH�GH�ODV�FpOXODV�IRUPDGRUDV�GH�
KXHVR��ORV�RVWHREODVWRV�\�ODV�FpOXODV�GHVWUXFWRUDV�GHO�PLVPR��ORV�RVWHRFODVWRV�������
�

/D�UHPRGHODFLyQ�SULQFLSDO�GHO�HVTXHOHWR�IDFLDO�LQFLSLHQWH�TXH�RFXUUH�GXUDQWH�HO�UHVWR�GHO�SHUtRGR�
IHWDO�FRPLHQ]D�D� ODV����VHPDQDV�� �+DVWD�HQWRQFHV�� ORV�KXHVRV�FUHFtDQ�HQ� WRGDV�GLUHFFLRQHV�GHVGH�VXV�
FHQWURV�UHVSHFWLYRV�GH�RVLILFDFLyQ�� �/D�UHPRGHODFLyQ��SURFHVR�TXH�DFRPSDxD�DO�FUHFLPLHQWR��VH� LQLFLD�
FXDQGR�FDGD�KXHVR�GH�OD�FDUD�\�HO�FUiQHR�DGTXLHUH�VX�IRUPD�GHILQLWLYD��������
�
�
&5(&,0,(172�3261$7$/�0$;,/2)$&,$/�
�

(O�FUHFLPLHQWR�LQGLYLGXDO�GHO�PD[LODU�VXSHULRU�R�GH�OD�PDQGtEXOD�GHVSOD]D�OD�DUFDGD�GHQWDULD�HQ�
ORV�WUHV�SODQRV�GHO�HVSDFLR�\�OD�RFOXVLyQ�VH�DIHFWD�VHFXQGDULDPHQWH�SRU�HO�FUHFLPLHQWR�\�HO�GHVDUUROOR�GH�
ORV�KXHVRV�TXH�IRUPDQ�OD�FDUD�\�OD�EDVH�GHO�FUiQHR������
�

&OtQLFDPHQWH� HV� LPSRUWDQWH� FRQRFHU� ORV� IXQGDPHQWRV� GHO� FUHFLPLHQWR� SRVWQDWDO� SDUD� SRGHU�
LQWHUSUHWDU�ODV�FDUDFWHUtVWLFDV�RFOXVDOHV��GH�DFXHUGR�FRQ�OR�TXH�KD\D�SRGLGR�RFXUULU�HQ�HO�FUHFLPLHQWR�SUH�
\�SRVW�QDWDO�GH�OD�FDUD������

�
�
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�

/D�FDEH]D�GHO�UHFLpQ�QDFLGR�HV�PX\�GLVWLQWD�D�OD�GHO�DGXOWR��WDQWR�HQ�WDPDxR�FRPR�HQ�VX�IRUPD�\�
SURSRUFLRQHV�� QR� VROR� HV� XQD� FDEH]D� PiV� SHTXHxD� VL� QR� TXH� PRUIROyJLFDPHQWH� HV� GLIHUHQWH�� � (O�
GHVDUUROOR�FUDQHRIDFLDO�VH�FDUDFWHUL]D�SRU�XQ�DXPHQWR�HQ�ODV�GLPHQVLRQHV�\�XQ�FDPELR�VLJQLILFDWLYR�HQ�
ODV�SURSRUFLRQHV��/D�IDFLHV�LQIDQWLO�WLHQH�XQRV�UDVJRV�SHFXOLDUHV�TXH�OD�GLIHUHQFLDQ�GH�OD�GHO�DGXOWR�\�TXH�
VLUYHQ� SDUD� FRPSUHQGHU� HO� WLSR� GH�PRGLILFDFLRQHV�PRUIROyJLFDV� SRU� ODV� TXH� WUDQVFXUUH� HO� GHVDUUROOR�
SRVWQDWDO��
�

/DV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ODV�IDFLHV�QHRQDWDOHV�VRQ�������
�
�

•� 6(3$5$&,Ï1�(1�81,'$'(6�Ï6($6�
�

(Q�HO�QLxR��ORV�KXHVRV�TXH�IRUPDQ�ODV�FUDQHRIDFLHV�HVWiQ�D~Q�VHSDUDGDV�HQ�GLIHUHQWHV�HOHPHQWRV�
R�XQLGDGHV�yVHDV�TXH�SRVWHULRUPHQWH�VH�IXVLRQDQ���(Q�HO�QLxR�ORV�KXHVRV�WDQWR�ORV�GH�RULJHQ�HQGRFRQGUDO�
FRPR� ORV� LQWHUPHPEUDQRVRV�� WLHQHQ�iUHDV�PHPEUDQRVDV�R�FDUWLODJLQRVDV��SRU�QR�KDEHU� OOHJDGR�D~Q�DO�
SURFHVR�RVLILFDQWH������

�
�
•� $03/,$�6(3$5$&,Ï1�'(�+8(626�(175(�6Ë�

�
/D� � FDORWD� FUDQHDO� WLHQHQ� GRV� VLVWHPDV� VXWXUDOHV�� � � ��� VLVWHPD� VXWXUDO� FRURQDO�� TXH� VHSDUD�

VXSHULRUPHQWH�HO�KXHVR�IURQWDO�GH�ORV�SDULHWDOHV�\�HQ�OD�SDUWH�LQIHULRU�IRUPD�XQ�VHJPHQWR�DQWHULRU�\�RWUR�
SRVWHULRU�������VLVWHPD�VXWXUDO�ODPERLGDO�SDVD�HQWUH�HO�KXHVR�RFFLSLWDO��HO�WHPSRUDO�\�HO�SDULHWDO�IRUPDQGR�
WUHV�VHJPHQWRV�FUDQHDOHV������

�
�
•� 352325&,Ï1�5(/$7,9$�'(�/$�&$5$�<�(/�&5È1(2�
�

6H� GLYLGH� HO� FUiQHR� HQ� GRV� SDUWHV�� � HO� QHXURFUiQHR� TXH� IRUPD� OD� FDORWD� \� HO� GHVPR� R�
YLVFHURFUiQHR�TXH�IRUPD�OD�FDUD�� � �(O�QHXURFUiQHR�WLHQH�XQ�UiSLGR�FUHFLPLHQWR�HQ�HO�SHUtRGR�SUHQDWDO�
SDUD�DFRPRGDUVH�DO�UiSLGR�FUHFLPLHQWR�GH�OD�PDVD�FHUHEUDO���HO�GHVPRFUiQHR�HVWi�PHQRV�GHVDUUROODGR�HQ�
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HO� UHFLpQ� QDFLGR� SRU� WHQHU� XQ� FUHFLPLHQWR� PiV� WDUGtR�� � (VWD� GLVWLQFLyQ� FURQROyJLFD� H[SOLFD� TXH�� DO�
FRPSDUDU� OD� SURSRUFLyQ� GHO� WDPDxR� GH� OD� FDUD� FRQ� OD� GHO� FUiQHR�� GHVWDTXH� OD� GLPHQVLyQ� GHO� FUiQHR�
LQIDQWLO�MXQWR�FRQ�XQD�FDUD�SHTXHxD�SRFR�GHVDUUROODGD���&RQ�HO�FUHFLPLHQWR�VH�LJXDOD�OD�DOWXUD�IDFLDO�FRQ�
OD�FUDQHDO��SHUR�HQ�HO�QLxR�OD�FDUD�HV�FRUWD�\�HVWUHFKD�FRQ�UHODFLyQ�D�OD�GHO�DGXOWR������

�
(Q�HO�SHUtRGR�QHRQDWDO��HO�PD[LODU�VXSHULRU�FRPR�OD�PDQGtEXOD�HV�GH�SHTXHxR�WDPDxR�SRUTXH�QR�

HVWi�D~Q�GHVDUUROODGR�HO�DSDUDWR�HVWRPDWRJQiWLFR���(O�FXHUSR�GHO�PD[LODU�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�HQ�
HO� QLxR� \� FUHFH� SRVWQDWDOPHQWH� FRQ� OD� HUXSFLyQ� GHQWDULD� \� HO� GHVDUUROOR� GH� ORV� VHQRV�PD[LODUHV�� � /D�
PDQGtEXOD�DSDUHFH�FRUWD�\�UHFWD�VLQ�GLVWLQFLyQ�HQWUH�FXHUSR�\�UDPDV�YHUWLFDO������
�
�
7,326�'(�&5(&,0,(172�3261$7$/�
�

+D\�WUHV�WLSRV�GH�FUHFLPLHQWR�yVHR�TXH�HVWiQ�SUHVHQWHV�HQ�HO�GHVDUUROOR�FUDQHRIDFLDO��
�
��� &UHFLPLHQWR� FDUWLODJLQRVR� EDVDGR� HQ� OD� SUROLIHUDFLyQ� LQLFLDO� GH� FDUWtODJR� \� SRVWHULRU�

RVLILFDFLyQ��
��� &UHFLPLHQWR�VXWXUDO�FRQVLVWHQWH�HQ�OD�DSRVLFLyQ�yVHD�D�QLYHO�GH�ODV�VXWXUDV�TXH�VHSDUDQ�ORV�

KXHVRV��
��� &UHFLPLHQWR� SHULRVWDO� \� HQGRVWDO� HQ� HO� TXH� KD\� XQD� SUROLIHUDFLyQ� yVHD� D� SDUWLU� GH� OD�

PHPEUDQD�SHULyVWLFD�\�GH�ORV�HVSDFLRV�PHGXODUHV�LQWHUQRV������
�
�
,17(*5$&,Ï1�'(/�'(6$552//2�)$&,$/�
�

(QORZ� ���� KD� VLPSOLILFDGR� OD� FRPSUHQVLyQ� \� H[SRVLFLyQ� GHO� FRPSOHMR� SURFHVR� GHO� FUHFLPLHQWR�
SRVWQDWDO�GH�OD�FDUD�\�GH�ORV�PD[LODUHV��(QJORED�ORV�SULQFLSLRV�FOiVLFRV�GHO�FUHFLPLHQWR������

�
(O� UHPRGHODPLHQWR� FRPR� IHQyPHQR� TXH� PRGLILFD� OD� IRUPD� GH� FDGD� XQLGDG� yVHD�� \� HO�

GHVSOD]DPLHQWR�HVSDFLDO�GH�FDGD�KXHVR�D�FRQVHFXHQFLD�GH�VX�SURSLR�UHPRGHODPLHQWR��3DUD�IDFLOLWDU� OD�
LQWHUSUHWDFLyQ��EDVD�OD�VHFXHQFLD�GHO�FUHFLPLHQWR�HQ�VHLV�SULQFLSLRV������

�
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��� (O�GHVDUUROOR�IDFLDO�VH�UHDOL]D�PHGLDQWH�OD�LQWHJUDFLyQ�GH�OD�UHDEVRUFLyQ�yVHD�HQ�XQDV�iUHDV�
FRQ�OD�DSRVLFLyQ�yVHD�GH�RWUDV�]RQDV�YHFLQDV��

��� &DGD�KXHVR�IDFLDO�FRQVWLWX\H��XQ�PRVDLFR�GH�GLVWLQWRV�FDPSRV�R�]RQDV�GH�FUHFLPLHQWR����
��� 1R�WRGDV�ODV�]RQDV�WLHQHQ�OD�PLVPD�LQWHQVLGDG�FXDQWLWDWLYD�GH�FUHFLPLHQWR�\�FUHFHQ�D�GLVWLQWR�

ULWPR�HQ�GLIHUHQWHV�PRPHQWRV�GHO�GHVDUUROOR��
��� 7RGRV�ORV�KXHVRV�PD[LORIDFLDOHV��VXIUHQ�XQ�UHPRGHODPLHQWR�WRWDO�D�OR�ODUJR�GHO�GHVDUUROOR�\�

FDGD� XQD� GH� VXV� SDUWHV� FDPELD� GH� IRUPD� PLHQWUDV� DXPHQWD� HO� WDPDxR�� � (O� FUHFLPLHQWR�
LQFOX\H� XQ� LQFUHPHQWR� GLPHQVLRQDO� HQ� FLHUWDV� GLUHFFLRQHV� TXH� SURYRFD� TXH� HO� KXHVR� VH�
DJUDQGH�\�TXH�VH�PRGLILTXH�D�OD�YH]�OD�PRUIRORJtD����

��� &DGD� KXHVR� PXHVWUD� FRQ� HO� FUHFLPLHQWR� XQ� GHVSOD]DPLHQWR� TXH� OH� DOHMD� GH� ORV� KXHVRV�
FRQWLJXRV���(V�XQ�GHVSOD]DPLHQWR�GH�FDUiFWHU�SULPDULR�SRUTXH�HV�HO�FUHFLPLHQWR�GHO�SURSLR�
KXHVR�HO�TXH�OH�REOLJD�D�GHVSOD]DUVH�HQ�HO�HVSDFLR��

��� �&DGD�XQR�GH� ORV�KXHVRV� IDFLDOHV�PXHVWUD�XQ�GHVSOD]DPLHQWR� VHFXQGDULR�SURYRFDGR�SRU�HO�
FUHFLPLHQWR�\�HO�UHPRGHODPLHQWR�GH�ORV�KXHVRV�YHFLQRV������

�
�

3$75Ï1�)$&,$/�'(�'(6$552//2�
�

6H�HQWLHQGH�SRU�SDWUyQ�IDFLDO�HO�WLSR�GH�FDUD�HQ�FXDQWR�D�PRUIRORJtD�\�SURSRUFLRQHV�VH�UHILHUH�H�
LPSOLFD�TXH�OD�FDUD�WLHQH�XQD�IRUPD�TXH�VH�PRGLILFD�FRQ�HO�FUHFLPLHQWR�\�VH�SHUILOD�GHILQLWLYDPHQWH�FRQ�
HO�FHVH�GHO�GHVDUUROOR�IDFLDO������

�
(Q� ODV�~OWLPDV�GpFDGDV�� ODV� LQYHVWLJDFLRQHV� VH�KDQ�FHQWUDGR�HQ� OD�REVHUYDFLyQ�GH� ORV�FDPELRV�

TXH�HO�FUHFLPLHQWR�SURYRFD�HQ�OD�PRUIRJpQHVLV�IDFLDO���/RV�HVWXGLRV�SUHOLPLQDUHV�VH�UHDOL]DURQ�PLGLHQGR�
GLUHFWDPHQWH� FUiQHRV� VHFRV� R� GH� QLxRV�� \� HUDQ�� QDWXUDOPHQWH�� REVHUYDFLRQHV� VHFFLRQDOHV�� PLGLHURQ�
FUiQHRV�R�QLxRV�GH�GLIHUHQWHV�HGDGHV�WUDWDQGR�GH�DQDOL]DU�ORV�FDPELRV�TXH�FRQ�OD�HGDG�VH�SURGXFtDQ������
�

/DV� SULPHUDV� REVHUYDFLRQHV� DSXQWDEDQ� D� TXH� OD� FDEH]D� \� OD� FDUD� FUHFtDQ� GH� IRUPD� UHJXODU� \�
RUGHQDGD�DXPHQWiQGRVH�HO�WDPDxR�VLQ�FDPELRV�RVWHQVLEOHV�HQ�ODV�SURSRUFLRQHV���/D�FDUD��QR�REVWDQWH��
FUHFtD�FRQ�PiV�LQWHQVLGDG�HQ�DOWXUD�TXH�HQ�DQFKXUD�R�SURIXQGLGDG��\�VH�REVHUYy��TXH�OD�FDUD�VH�DODUJDED�
FRQIRUPH�HO�LQGLYLGXR�SDVDED�GH�OD�LQIDQFLD�D�OD�DGROHVFHQFLD��WDPELpQ�SDUHFtD�VXSHUDU�HO�FUHFLPLHQWR�
DQWHURSRVWHULRU�DO�WUDQVYHUVDO��DXQTXH�OD�GLIHUHQFLD�HQ�HVWDV�GLPHQVLRQHV�QR�HUD�WDQ�DFXVDGD������
�
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8Q� VHJXQGR� GDWR� PDUFDED� RWUD� FDUDFWHUtVWLFD� TXH� DIHFWDED� DO� SDWUyQ� IDFLDO�� /RV� iQJXORV� TXH�
IRUPDQ� ORV� SODQRV� IDFLDOHV� �%DVH� GHO� FUiQHR�� )UDQNIXUW�� SODQR� RFOXVDO�� SODQR� PDQGLEXODU�� WLHQGHQ� D�
GLVPLQXLU� FRQ� OD� HGDG�\� HO� ERUGH� LQIHULRU�PDQGLEXODU� HUD�PiV�KRUL]RQWDO� HQ� HO� DGROHVFHQWH�TXH� HQ� HO�
QLxR���/D�FDUD��WUDV�OD�SXEHUWDG��HV�GLIHUHQWH�HQ�DPERV�VH[RV��VLHQGR�HQ�ORV�YDURQHV�PiV�DQJXORVD�FRQ�
XQD�PD\RU�SURPLQHQFLD�GH�OD�QDUL]��EDUELOOD�\�UHERUGHV�VXSUDRUELWDULRV������

�
(Q� XQD� UHYLVLyQ� UHDOL]DGD� HQ� ������ VHxDODED� TXH� OD� FDUD� GHO� UHFLpQ� QDFLGR� UHSUHVHQWD� ���� GHO�

YROXPHQ�WRWDO�GHO�HVTXHOHWR��PLHQWUDV�TXH�HQ�HO�DGXOWR�OD�UHODFLyQ�VH�UHGXFH�DSUR[LPDGDPHQWH�D�ò�GHO�
YROXPHQ� WRWDO� GHO� HVTXHOHWR�� � /D� FDUD� WLHQGH�� SRU� WDQWR�� D� FUHFHU� PiV� TXH� HO� FUiQHR� \� D� DOHMDUVH� \�
VHSDUDUVH�GH�OD�EDVH�FUDQHDO��KDFLpQGRVH�PiV�SURPLQHQWH�HQ�OD�VLOXHWD�GHO�SHUILO������
�

$O� DSOLFDU� ODV� WpFQLFDV� FHIDORPpWULFDV� D� XQ� JUXSR� GH� HVFRODUHV� FRQ� UDGLRJUDItDV� VHULDGDV� D� OR�
ODUJR�GH�XQ�SHUtRGR�GH�XQRV�RFKR�DxRV���'H�OD�REVHUYDFLyQ�ORQJLWXGLQDO��VH�GHGXMR�TXH�HIHFWLYDPHQWH�OD�
FDUD�FUHFtD�PDQWHQLHQGR�FRQVWDQWH�HO�SDWUyQ�PRUIROyJLFR�\�DXPHQWDQGR�GH�WDPDxR��SHUR�FRQVHUYDQGR�
FDVL�OD�PLVPD�IRUPD�D�OR�ODUJR�GHO�SHUtRGR�REVHUYDGR������

���
/DV�SURSRUFLRQHV�PHGLDV�GH�OD�FDUD�VH�PDQWHQtDQ�LQDOWHUDEOHV�SRU�OR�TXH�KDEOy�GH�OD�FRQVWDQFLD�

GHO�SDWUyQ�GH�FUHFLPLHQWR������
�

%URGLH���� VLJXLy� OD� HYROXFLyQ� GH� XQ� JUXSR� GH� MyYHQHV� KDVWD� ORV� ��� DxRV�� REVHUYDQGR�
PRGLILFDFLRQHV�IDFLDOHV�TXH�VH�GLHURQ�HQ�HO�SHUtRGR�GH�OD�SXEHUWDG��\D�TXH�HO�SDWUyQ�QR�VH�PDQWHQtD�WDQ�
FRQVWDQWH� FRPR� VH� HVSHUDED� \� FLHUWDV� GLPHQVLRQHV� VH� LQFUHPHQWDEDQ�PiV� TXH� RWUDV�� � $GHPiV� KDEtD�
GLIHUHQFLDV� QRWDEOHV� HQWUH� ORV� GLVWLQWRV� LQGLYLGXRV� TXH� VH� DOHMDEDQ� GHO� FRPSRUWDPLHQWR� PHGLR� GH� OD�
SREODFLyQ������
�

$OJXQRV� LQYHVWLJDGRUHV� KDQ� GHPRVWUDGR� TXH� KD\� XQD� PDUFDGD� WHQGHQFLD� GH� OD� FDUD� D�
EDODQFHDUVH�� HQ� XQR� R� HQ� RWUR� VHQWLGR� PLHQWUDV� VH� DOHMD� GHO� FUiQHR� \� ORV� KXHVRV� PD[LODUHV� FUHFHQ�
LQWHQVDPHQWH�KDFLD�GHODQWH�DXPHQWDQGR�HO�SURJQDWLVPR��ODV�EDVHV�PD[LODUHV�UHSUHVHQWDGDV�SRU�OD�HVSLQD�
QDVDO�DQWHULRU��\�OD�EDVH�GH�OD�VtQILVLV�PDQGLEXODU�DYDQ]DQ�FRQ�HO�FUHFLPLHQWR��PiV�TXH�HO�iUHD�DOYHRODU�\�
OD�GHQWLFLyQ������

�
�
�
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38%(57$'�
�

6H�SURGXFHQ�JUDQGHV�FDPELRV�TXH�WLHQHQ�FRPR�EDVH�PRGLILFDFLRQHV�QHXURHQGRFULQDV�ODV�TXH�VH�
WUDGXFHQ�HQ�HO�GHVDUUROOR�GH� ODV�JyQDGDV�� ORV�yUJDQRV�\�FDUDFWHUHV� VHFXQGDULRV�� FRQMXQWDPHQWH�FRQ�HO�
LQFUHPHQWR�GH�OD�YHORFLGDG�GH�FUHFLPLHQWR������
�

6X� LQLFLR� \� WHUPLQDFLyQ� HVWiQ� GHWHUPLQDGRV� JHQpWLFDPHQWH�� SHUR� PRGXODGRV� SRU� OD� DFFLyQ��
DPELHQWDO��(O�GHVDUUROOR�VH[XDO�HQ�DPERV�VH[RV�FRPLHQ]D�SRU�OD�³PDGXUDFLyQ´�H�LQWHJUDFLyQ�IXQFLRQDO�
GHO� HMH� KLSRWiODPR� KLSRILVDULR� HQ� VX� LQIOXHQFLD� VREUH� HO� GHVDUUROOR� \� IXQFLRQDPLHQWR� GH� OD� FRUWH]D�
VXSUDUUHQDO� �FDSD� UHWLFXODU�� \� ODV� JyQDGDV�� GDQGR� OXJDU� D� OD� DGUHQDUTXLD� \� OD� JRQDGDUTXLD�
UHVSHFWLYDPHQWH������

�
/D�DGUHQDUTXLD�SXHGH�VHU�VHJXLGD�HQ�OD�FOtQLFD�SRU�OD�DSDULFLyQ�GH�YHOOR�S~ELFR�\�HO�D[LODU�HQ�ODV�

QLxDV�DVt�FRPR�OD�GHWHUPLQDFLyQ�GH�DXPHQWRV�HQ�OD�H[FUHFLyQ�XULQDULD�GH����FHWRHVWHURLGHV�HQ�DPERV�
VH[RV������

8QD�GH�ODV�FDUDFWHUtVWLFDV�GHO�SHUtRGR�SXEHUDO�HV�HO�LQFUHPHQWR�GH�OD�YHORFLGDG�GH�FUHFLPLHQWR��
HO�TXH�KD�VLGR�GHQRPLQDGR�³EURWH�GH�FUHFLPLHQWR�GH�OD�SXEHUWDG´��³HPSXMyQ�GH�OD�SXEHUWDG´�R�³SLFR�GH�
OD�YHORFLGDG�GH�OD�HVWDWXUD´��HQ�HO�TXH�VH�REVHUYD�XQD�HWDSD�GH�Pi[LPR�FUHFLPLHQWR�GHQRPLQDGD�³SLFR�
GH�YHORFLGDG�GH�FUHFLPLHQWR´��HQ�HO�TXH�RFXUUH�R�VH�REVHUYD�HO�DXPHQWR�PD\RU�GH�WHVWRVWHURQD������
����

/RV�LQGLFDGRUHV�PiV�LPSRUWDQWHV�GH�OD�HWDSD�SXEHUDO�VHJ~Q�0DUVKDOO�\�7DQHU������VRQ��
�

��� HO�SLFR�GH�FUHFLPLHQWR�SXEHUDO��
��� HO�GHVDUUROOR�JRQRGDO��
��� HO�GHVDUUROOR�GH�ORV�FDUDFWHUHV�VH[XDOHV�VHFXQGDULRV��
��� ORV�FDPELRV�GH�OD�FRPSRVLFLyQ�FRUSRUDO��PDVD�PXVFXODU��JUDVD��
��� LQFUHPHQWR�GH�ODV�FDSDV�FLUFXODWRULD�\�UHVSLUDWRULD��
�
�
�
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�

(VWi�FRPSUHQGLGR�SRU�GRV�SHUtRGRV��HO�SULPHUR�FRUUHVSRQGtD�D�ORV�GRV�SULPHURV�DxRV�GH�YLGD��VH�
FUHFH�FRPR�SURPHGLR����FP��HO�SULPHU�DxR�\����FP��HQ�HO�VHJXQGR��\�HO�RWUR�SHUtRGR�GH�FUHFLPLHQWR�
DFHOHUDGR�FRUUHVSRQGH�D�OD�HWDSD�SXEHUDO��
�

(Q�HO�SLFR�GH�YHORFLGDG�HVWDWXUD�VH�SURGXFH�WHPSUDQDPHQWH�HQ�UHODFLyQ�FRQ�HO�GHVDUUROOR�VH[XDO�
FRLQFLGLHQGR�FRQ�HO�DSDUHFLPLHQWR�GH�ODV�PDPDV�HQ�OD�PXMHU�\�FRQ�HO�GHVDUUROOR�JHQLWDO�HQ�HO�KRPEUH������

�

([LVWH� XQD� HVWUHFKD� UHODFLyQ� HQWUH� HO� SLFR� GH� YHORFLGDG� GH� FUHFLPLHQWR� \� OD� PHQDUTXtD�
RFXUULHQGR�HVWD�~OWLPD�PiV�GH�XQ�DxR�GHVSXpV��
�

0XFKRV�HVWXGLRV�GHPXHVWUDQ�XQD�IXHUWH�FRUUHODFLyQ�HQWUH�HO�SLFR�GH�FUHFLPLHQWR�IDFLDO�\�HO�GH�OD�
HVWDWXUD���3RFRV�PHVHV�GHVSXpV�GHO�SLFR�GH�YHORFLGDG�GH�HVWDWXUD�VH�SURGXFH�HO�PD\RU�FUHFLPLHQWR�GH�ODV�
GLPHQVLRQHV�IDFLDOHV��WHQLHQGR�OXJDU�ORV�PD\RUHV�FDPELRV�GH�OD�PDQGtEXOD������
�
�
(/�'(6$552//2�*21$'$/�<�'(�/26�&$5$&7(5(6�6(&81'$5,26�
�

/RV�FDPELRV�SXEHUDOHV�D�QLYHO�GH�ODV�JyQDGDV�\�ODV�PDQLIHVWDFLRQHV�GH�ORV�FDUDFWHUHV�VH[XDOHV�
VHFXQGDULRV�FUHDURQ�OD�QHFHVLGDG�GH�GHVDUUROODU�PpWRGRV�SDUD�VX�HYDOXDFLyQ���(QWUH�HVWRV�VH�HQFXHQWUDQ�
ORV�UHDOL]DGRV�SRU�5H\QROGV�\�:LQHV� ������FX\D�EDVH�IXHURQ�ORV�GHVDUUROODGRV�\�GLYXOJDGRV�SRU�7DQQHU�
�������(VWRV�SHUPLWHQ�HO�HVWXGLR�GHO�GHVDUUROOR�JHQLWDO�HQ�HO�YDUyQ��ODV�PDPDV�HQ�OD�KHPEUD�\�HO�GHVDUUROOR�
GHO�YHOOR�SXELDQR�HQ�DPERV�VH[RV������
�
/26�&$0%,26�'(�/$�&20326,&,Ï1�&25325$/��0$6$�086&8/$5��*5$6$��
�

$GHPiV� GHO� FUHFLPLHQWR� DFHOHUDGR� \� RWURV� FDPELRV� TXH� WLHQHQ� OXJDU� GXUDQWH� OD� SXEHUWDG�� OD�
FRPSRVLFLyQ�FRUSRUDO� WDPELpQ�YDUtD�� �3DUD�SURIXQGL]DU�HQ�HO�HVWXGLR�GHO�RUJDQLVPR�KXPDQR�GHVGH�HO�
SXQWR�GH�YLVWD�GH�ODV�FDSDFLGDGHV�IXQFLRQDOHV�VH�KD�HVWDEOHFLGR�HO�WpUPLQR�³0DVD�FRUSRUDO�DFWLYD´��TXH�
UHSUHVHQWD�OD�WRWDOLGDG�GH�ORV�yUJDQRV�FRQ�OD�DFWLYLGDG�PHWDEyOLFD�Pi[LPD��HV�GHFLU��VLJQLILFD�OD�PDVD�
GHO� FXHUSR�� VXEVWUD\HQGR� OD� JUDVD� GH� GHSyVLWR�� � /D� FRUUHODFLyQ� � HQWUH� PDVD� DFWLYD� \� OD� JUDVD� GHO�
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RUJDQLVPR�WLHQHQ�HVSHFLDO�LPSRUWDQFLD�HQ�QXPHURVRV�SURFHVRV�ILVLROyJLFRV��SXHV�HQ�FDVR�GH�SURGXFLUVH�
DOWHUDFLRQHV�SXHGHQ�GHULYDUVH�WUDVWRUQRV�SDWROyJLFRV������

�
(V�FRQRFLGR�TXH� ODV�KHPEUDV� WLHQHQ�PiV�JUDVD�TXH� ORV�YDURQHV�� LQFOXVR�DQWHV�GH� OD�SXEHUWDG��

PRPHQWR�D�SDUWLU�GHO�FXiO�VH�KDFHQ�PiV�LQWHQVDV�HVWDV�GLIHUHQFLDV���(Q�ORV�YDURQHV�VXFHGH�OR�FRQWUDULR�
OD�SURSRUFLyQ�GH�PDVD�DFWLYD�HV�PD\RU�TXH�OD�GH�JUDVD����
�
�
,1&5(0(172�'(�/$6�&$3$6�&,5&8/$725,$�<�5(63,5$725,$�
�

(O��FRUD]yQ�\�ORV�SXOPRQHV�FUHFHQ�QR�VyOR�HQ�WpUPLQRV�DEVROXWRV��VLQR�HQ�UHODFLyQ�FRQ�HO�WDPDxR�
WRWDO�GHO�FXHUSR��GDQGR�OXJDU�DO�DXPHQWR�GH�ODV�FDSDFLGDGHV�UHVSLUDWRULD�\�FLUFXODWRULD��VREUH�WRGR�HQ�HO�
YDUyQ� �0DUVKDOO� � \� 7DQQHU�� ������ � /D� WHQVLyQ� DUWHULDO� DXPHQWD� \� GLVPLQX\H� OD� IUHFXHQFLD� FDUGLDFD� HQ�
UHSRVR���/DV�FLIUDV�GH�KHPRJORELQD�DXPHQWDQ��HQ�HO�YDUyQ��FRPR�FRQVHFXHQFLD�GH�WRGRV�HVWRV�FDPELRV�
GXUDQWH� OD�SXEHUWDG��XQ� LQFUHPHQWR�GH� OD� IXHU]D�PXVFXODU�� OD�FRRUGLQDFLyQ�PRWRUD�\�GLVPLQXFLyQ�GHO�
WLHPSR�GH�UHDFFLyQ��OR�TXH�WUDH�DSDUHMDGR�XQ�PD\RU�UHQGLPLHQWR�PRWRU������
�
�
��������X� ����X	���
�

/D� PLQHUDOL]DFLyQ� GH� GHWHUPLQDGDV� HStILVLV� yVHDV�� OD� RFXUUHQFLD� R� QR� GH� OD� PHQDUTXtD�� ORV�
FDPELRV�SXEHUDOHV�HQ�ODV�PDPDV��YHOOR�SXELDQR�\�JHQLWDOHV��IXHURQ�DQDOL]DGRV��OR�TXH�RULJLQy�GLYHUVRV�
PpWRGRV�GH�YDORUDFLyQ�GH�OD�PDGXUDFLyQ�ELROyJLFD���(QWUH�HOORV�SRGHPRV�VHxDODU�ORV�VLJXLHQWHV���(GDG�
PRUIROyJLFD��HGDG�yVHD��HGDG�GH�PDGXUDFLyQ�VH[XDO�\�HGDG�GH�PDGXUDFLyQ�GHQWDULD������

�
�

����������X	���
�

6H� GHVWDFD� SRU� OD� GHVSURSRUFLyQ� GH� ORV� GLIHUHQWHV� SDUWHV� GHO� FXHUSR� �FDEH]D�� FXHOOR� WURQFR� \�
H[WUHPLGDGHV�������

�
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�

+D�VLGR�HO�PpWRGR�PiV�XWLOL]DGR�SDUD�OD�YDORUDFLyQ�GH�OD�PDGXUDFLyQ���&RQVLVWH��HQ�OD�PHGLFLyQ�
GHO�DYDQFH�GHO�GHVDUUROOR�GH�ORV�KXHVRV�D�WUDYpV�GHO�DQiOLVLV�UDGLRJUiILFR��
�

7HyULFDPHQWH� FXDOTXLHUD� GH� ODV� SDUWHV� GHO� FXHUSR� SXHGH� VHU� HPSOHDGD� HQ� OD� YDORUDFLyQ� GH� OD�
³HGDG�yVHD´��SHUR�HQ�OD�SUiFWLFD��OD�PDQR�\�HO�FDUSR�VRQ�ODV�PiV�XWLOL]DGDV�HVSHFLDOPHQWH�GHVSXpV�GHO�
SULPHU�DxR�GH�YLGD��GHELGR�D�TXH�SRVHHQ�XQ�JUDQ�Q~PHUR�GH�KXHVRV�\�HStILVLV�HQ�GHVDUUROOR�SRU�OR�TXH�
UHVXOWD�SRVLEOH�HO�VHJXLPLHQWR�GH�ORV�FDPELRV�D�WUDYpV�GH�ORV�DxRV�D�PHGLGD�TXH�HO�LQGLYLGXR�FUHFH������
�

(Q�O�����WUDV�YDULRV�DxRV�GH�HVWXGLR�VH�HVWDEOHFLy�WUHV�LPSRUWDQWHV�SULQFLSLRV��
�
��� ORV�KXHVRV�GH�OD�PXMHU�VH�RVLILFDQ�DQWHV�TXH�ORV�GHO�KRPEUH���
��� LQGHSHQGLHQWHPHQWH�GH�ODV�YDULDFLRQHV��GHQWUR�GH�OD�QRUPDOLGDG��OD�RVLILFDFLyQ�HV�VLPpWULFD��
��� OD�YDULDFLyQ�HQ�OD�RVLILFDFLyQ�GH�ORV�KXHVRV�HV�XQ�UDVJR�KHUHGLWDULR���
�
/D�PXxHFD�SXHGH�DFHSWDUVH�FRPR�XQ�WHVWLPRQLR�EDVWDQWH�ILGHGLJQR�GHO�GHVDUUROOR�JHQHUDO������
4XL]iV�HO�PpWRGR�GH�YDORUDFLyQ�GH�OD�³HGDG�yVHD³�PiV�FRQRFLGR�VHD�HO�DWODV�GH�*UHXOLFK�\�3\OH��

TXH�FRQVLVWH�HQ�XQD�VHULH�GH�UDGLRJUDItDV�FDGD�XQD�GH� ODV�FXDOHV�UHSUHVHQWD� OD�PDGXUDFLyQ�yVHD�WtSLFD�
SDUD�XQD�HGDG�\�VH[RV�GDGRV������
�

2WUR�PpWRGR�HPSOHDGR�HQ� OD�HYDOXDFLyQ�GH� OD�HGDG�yVHD��TXH�KD� WHQLGR�JUDQ�GLIXVLyQ�HV�HO�GH�
7DQQHU�\�HO�GH�:KLWHKRXVH�OD�FXiO�FRQWLHQH�WUHV�YHUVLRQHV��

�
��� OD� SULPHUD�� HYDO~D� HO� GHVDUUROOR� GH� ORV� KXHVRV� GHO� FDUSR� FRQ� H[FHSFLyQ� GHO� SLVLIRUPH�� HV�

GHFLU�� JUDQGH�� JDQFKRVR� SLUDPLGDO�� VHPLOXQDU�� HVFDIRLGHV�� WUDSHFLR� \� WUDSH]RLGH� \� HV�
FRQRFLGD�FRQ�HO�QRPEUH�GH�YDULDQWH�FDUSR��

��� OD�VHJXQGD��HYDO~D�OD�HStILVLV�GH����KXHVRV��ODV�HStILVLV�GtVWDOHV�GHO�UDGLR�\�GHO�FXELWR�\�ODV�GH�
ORV�PHWDFDUSLDQR�\� IDODQJHV�SUR[LPDOHV�\�GtVWDOHV�GH� ORV�GHGRV����� ���\����\� ODV� IDODQJHV�
PHGLDV�GH�ORV�GHGRV����\�����FRQRFLGD�FRPR�YDULDQWH�UDGLR��FXELWR�\�GHGRV��

��� OD�WHUFHUD��PDQR�WRWDO��FRPSUHQGH�D�ODV�GRV�DQWHULRUHV��HV�GHFLU��ORV�VLHWH�KXHVRV�GHO�FDUSR�\�
ODV����HStILVLV�DQWHV�VHxDODGDV���
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(O� FHVH� GHO� FUHFLPLHQWR� OLQHDO� WLHQH� OXJDU� DO� ILQDO� GH� OD� SXEHUWDG� DO� SURGXFLUVH� OD� RVLILFDFLyQ�
FRPSOHWD�GH�ODV�HStILVLV�GH�ORV�KXHVRV�ODUJRV�\�VX�XQLyQ�FRQ�ODV�PHWiILVLV������
�
�
('$'�'(�/$�0$'85$&,Ï1�6(;8$/�
�

7LHQH� OXJDU�GXUDQWH� OD�DGROHVFHQFLD��HQ� OD�QLxD�VH�HYLGHQFLD�XQ�PD\RU�GHVDUUROOR�GH� OD�FLQWXUD�
SHOYLDQD�� �$� pVWRV� OH� VXPDQ� ORV� FDPELRV�TXH� VH� SURGXFHQ� HQ� OD�PDPD�\� OD� IHFKD� GH� DSDULFLyQ�GH� OD�
PHQDUTXtD���(Q�HO�YDUyQ�VRQ�UHJLVWUDGRV�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�ORV�JHQLWDOHV��HQ�HO�GHVDUUROOR�
GH�OD�EDUED�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�YR]����(Q�DPERV�VH[RV�VH�HVWXGLD�OD�DSDULFLyQ�\�GLVWULEXFLyQ�GH�
YHOOR�SXELDQR�\�D[LODU������

�
(O�GHVDUUROOR�IHPHQLQR�VH�PDQLILHVWD�DSUR[LPDGDPHQWH�D�ORV����DxRV�\�HO�GHVDUUROOR�PDVFXOLQR�

DSUR[LPDGDPHQWH�D�ORV����DxRV������
�
�
0$'85$&,Ï1�'(17$5,$�
�

([LVWHQ�GRV�PpWRGRV� IXQGDPHQWDOHV�SDUD� WUDWDU�GH� HVWDEOHFHU� OD�PDGXUDFLyQ�GHQWDULD�TXH� VRQ���
HVWDGLRV�GH�PLQHUDOL]DFLyQ��FDOFLILFDFLyQ��\�EURWH�GHQWDULR��WHPSRUDO�\�SHUPDQHQWH����3DUD�OD�GHQWLFLyQ�
WHPSRUDO��HQ��TXH�OD�DFWLYLGDG�GH�EURWH�VH�UHDOL]D�HQWUH�ORV���\����PHVHV��ORV�HVWXGLRV�HQ�HVWD�GHQWLFLyQ�
GHEHQ�VHU�UHDOL]DGRV�FRQ�REVHUYDFLRQHV�WULPHVWUDOHV���3DUD�OD�GHQWLFLyQ�SHUPDQHQWH�HO�SHUtRGR�GH�EURWH�
RFXUUH�HQWUH�ORV���DxRV�\�SDVDGRV�ORV����FRPR�SURPHGLR������
�
�
(67$'2�'(/�&5(&,0,(172�)Ë6,&2�
�

(Q�OD�HYDOXDFLyQ�GHO�SDFLHQWH��HV�LPSRUWDQWH�MX]JDU�HO�GHVDUUROOR�ItVLFR�JHQHUDO�HQ�UHODFLyQ�FRQ�OD�
FDQWLGDG�GH�FUHFLPLHQWR�\D�RFXUULGR�\�HO�SRWHQFLDO�SDUD�HO�IXWXUR�FUHFLPLHQWR�TXH�D~Q�UHVWD������
�

/D�DFHOHUDFLyQ�GHO� FUHFLPLHQWR� IDFLDO� GXUDQWH� OD�SXEHUWDG� HV� OHYH�� HQ� FRPSDUDFLyQ�FRQ� OD�TXH�
RFXUUH�HQ�ODV�H[WUHPLGDGHV�GHO�FXHUSR��SHUR�VLQ�HPEDUJR�HV�VLJQLILFDWLYD�\�HVWH�SHUtRGR�GH�DFHOHUDFLyQ�
GHO� FUHFLPLHQWR� HV� HO� PRPHQWR� PiV� IDYRUDEOH� SDUD� DWDFDU� OD� PD\RUtD� GH� ORV� SUREOHPDV� FRQ�
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PDQLIHVWDFLRQHV� � HVTXHOpWLFDV�� � 3RU� HVR�� SUHGHFLU� OD� QDWXUDOH]D� \� HO� WLHPSR� GH� OD� PDQLIHVWDFLyQ� GHO�
FUHFLPLHQWR�SXEHUDO�HV�LPSRUWDQWH�SDUD�SODQLILFDU�OD�WHUDSpXWLFD�RUWRGyQWLFD������
�

8Q�PpWRGR�GH�HYDOXDFLyQ�GHO�HVWDGR�GH�FUHFLPLHQWR�GH�XQ�QLxR�FRQVLVWH�HQ�WUD]DU�VX�DOWXUD�\�VX�
SHVR� HQ� ODV� WDEODV� HVWiQGDUHV� GH� FUHFLPLHQWR�� (VWH� PpWRGR� HV� SDUWLFXODUPHQWH� YDOLRVR� HQ� HVWXGLRV�
ORQJLWXGLQDOHV�GH�QLxRV��SRUTXH�ORV�GDWRV�GH�DOWXUD�SHVR�LQGLFDQ�XQ�FDQDO�GH�FUHFLPLHQWR�HQ�HO�FXDO�HV�
SUREDEOH�TXH�XQ�QLxR�HQ�SDUWLFXODU�SHUPDQH]FD���8Q�DXPHQWR�HQ�HO�LQFUHPHQWR�GH�OD�DOWXUD�FRUSRUDO�HV�
XQD�LQGLFDFLyQ�UD]RQDEOHPHQWH�IDYRUDEOH��GH�TXH�HVWi�FRPHQ]DQGR�OD�DFHOHUDFLyQ�GHO�FUHFLPLHQWR�IDFLDO�
HQ�DO�SXEHUWDG������

�
2WUD�FDUDFWHUtVWLFD� ItVLFD�TXH�GHEH�VHU�QRWDGD�HV� OD�FRQIRUPDFLyQ�JHQHUDO�GHO�FXHUSR�GHO�QLxR��

FRQ�IUHFXHQFLD�VH�GHVFULEH�HQ�WpUPLQRV�HFWRPRUIR��PHVRPRUIR�\�HQGRPRUIR�SDUD�GHVFULELU�D�ORV�QLxRV�
DOWRV� \� GHOJDGRV�� SURPHGLRV� R� EDMRV� \� JRUGRV�� UHVSHFWLYDPHQWH�� � (VWD� GHVFULSFLyQ� WLHQH� FLHUWDV�
LPSOLFDFLRQHV�UHVSHFWR�GHO�FUHFLPLHQWR�\�GHVDUUROOR�VRPiWLFR�� �/RV�QLxRV�HFWRPRUIRV�WLHQGHQ�D�FUHFHU�
FRQ� PiV� OHQWLWXG� \� DOFDQ]DQ� HO� SLFR� GH� FUHFLPLHQWR� SXEHUDO� PiV� � WDUGH� TXH� ORV� PHVRPRUIRV� R�
HQGRPRUIRV���3RU�HVR�DOJXQRV�WLSRV�GH�WUDWDPLHQWRV�SXHGHQ�VHU�SRVWHUJDGRV�HQ�ORV�SDFLHQWHV�HFWRPRUIRV�
PiV�DOOi�GH�OD�pSRFD�HQ�TXH�VH�ORV�LQVWLWXLUtD�HQ�QLxRV�FRQ�FRQIRUPDFLyQ�FRUSRUDO�GLIHUHQWH���1R�WRGRV�
ORV� WHMLGRV� GHO� FXHUSR� FUHFHQ� FRQ� OD�PLVPD� YHORFLGDG�� SRU� VXSXHVWR�� � /DV� ELHQ� FRQRFLGDV� FXUYDV� GH�
FUHFLPLHQWR�RULJLQDOHV�GH�SRU�6FDPPRQ�GHPXHVWUDQ�XQ�SDWUyQ�GLIHUHQWH�GH�FUHFLPLHQWR�SDUD�ORV�WHMLGRV�
QHUYLRVRV��HO�WHMLGR�OLQIiWLFR��ORV�yUJDQRV�JHQLWDOHV�\�HO�FXHUSR�HQ�JHQHUDO���(O�FUHFLPLHQWR�FUDQHRIDFLDO�
VH� YH� DIHFWDGR� SRU� OD� GLIHUHQFLD� HQWUH� ODV� FXUYDV� GH� FUHFLPLHQWR� QHXUDO� \� GH� FUHFLPLHQWR� JHQHUDO� GHO�
FXHUSR�� � 8QD� SRVLFLyQ� LQWHUPHGLD� HQWUH� HVWDV� GLIHUHQWHV� � FXUYDV� HV� OD� TXH� PHMRU� UHSUHVHQWD� HO�
FUHFLPLHQWR�GH�OD�FDUD�\�ORV�PD[LODUHV��HO�FUHFLPLHQWR�GHO�PD[LODU�SUHFHGH�XQ�SRFR�DO�GH�OD�PDQGtEXOD��
�

/D�DFHOHUDFLyQ�GHO�FUHFLPLHQWR�JHQHUDO�GHO�FXHUSR�TXH�RFXUUH�HQ�OD�SXEHUWDG�WLHQH�XQD�UHODFLyQ�
GLUHFWD�\�FDXVDO�FRQ�OD�PDGXUDFLyQ�VH[XDO�\�HO�HVWDEOHFLPLHQWR�GH�XQ�UiSLGR�GHVDUUROOR�VH[XDO���7DO�YH]�
HO�LQGLFDGRU�PiV�GLUHFWR�GH�OD�PDGXUDFLyQ�VH[XDO�VHD�HO�FRPLHQ]R�GH�OD�PHQVWUXDFLyQ�HQ�OD�PXMHU��VLQ�
HPEDUJR�� VL� XQD� PXMHU� KD� WHQLGR� OD� SULPHUD� PHVWUXDFLyQ�� KDEUi� RFXUULGR� OD� PD\RU� SDUWH� GH� VX�
FUHFLPLHQWR� HVTXHOpWLFR�� � 3RU� HVR�� OD� PHQDUFD� SXHGH� VHU� XVDGD� VyOR� HQ� IRUPD� UHWURVSHFWLYD� \� FRPR�
LQGLFDGRU�GH�TXH�HO�SLFR�GH�FUHFLPLHQWR�SXEHUDO�\D�KD�SDVDGR���/RV�VLJQRV�PiV�WHPSUDQRV�\�VXWLOHV�GH�
PDGXUDFLyQ�VH[XDO�HQ�YDURQHV�\�PXMHUHV�GHEHQ�VHU�XVDGRV�SDUD�REWHQHU�XQD�FRPSUHQVLyQ�GH�ODV�HWDSDV�
GH�PDGXUDFLyQ�VH[XDO�\�ORV�JUDGRV�GH�SURJUHVR�HQ�HO�SLFR�GH�FUHFLPLHQWR�DGROHVFHQWH������

�
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7DO�FRPR�OD�HGDG�GHQWDULD�SXHGH�HVWDEOHFHUVH�FRPSDUDQGR�HO�SDWUyQ�GH�HUXSFLyQ�\�HO�JUDGR�GH�
GHVDUUROOR�GH��OD�UDt]�GH�ORV�GLHQWH�SHUPDQHQWHV�FRQ�ORV�HVSHUDGRV�D�XQD�HGDG�GDGD��OD�HGDG�HVTXHOpWLFD�
SXHGH�VHU�ILMDGD�SRU�FRPSDUDFLyQ�GH�ORV�SDWURQHV�GH�RVLILFDFLyQ�GH�YDULRV�HOHPHQWRV�HVTXHOpWLFRV���(O�
GHVDUUROOR� GHQWDULR� VH� UHODFLRQD� FRQ� YDULRV� DVSHFWRV� GHO� GHVDUUROOR� JHQHUDO� GHO� FXHUSR�� SHUR� OD�
FRUUHODFLyQ�HV�UHODWLYDPHQWH�GHILFLHQWH���/D�HGDG�GHQWDULD�QR�HV�XQ�EXHQ�LQGLFDGRU�GH�OD�FURQRORJtD��GHO�
FUHFLPLHQWR� HVTXHOpWLFR� \� HO� SLFR� GH� FUHFLPLHQWR� DGROHVFHQWH�� � /D� HGDG� � HVTXHOpWLFD�� HQ� FDPELR�� VH�
FRUUHODFLRQD�UD]RQDEOHPHQWH�ELHQ�FRQ�HO�HVWDGR�GH�FUHFLPLHQWR�ItVLFR�\�SRU�HOOR�VH�XVy�HQ�HO�GLDJQyVWLFR�
RUWRGyQWLFR�FRQ�HVWH�SURSyVLWR�� �3RU�OR�JHQHUDO��VH�XWLOL]D�HO�HVWDGR�GH�RVLILFDFLyQ�GH�ORV�KXHVRV�GH�OD�
PDQR� \� GH� OD� PXxHFD�� � (V� IiFLO� REWHQHU� XQD� UDGLRJUDItD� GHO� FDUSR� FRQ� XQD� XQLGDG� GH� UD\RV� ;�
FHIDORPpWULFD�HVWiQGDU�H�LQFOXVLYH�FRQ�XQ�DSDUDWR�GH�UD\RV�;�SDUD�2GRQWRORJtD���/D�HGDG�HVTXHOpWLFD�VH�
HVWDEOHFH�SRU�OD�UDGLRJUDItD�XVDQGR�ODV�QRUPDV�GH�*UHX�OLFK�\�3\OH���/DPHQWDEOHPHQWH�OD�UHODFLyQ�HQWUH�
HO� FUHFLPLHQWR� ItVLFR� \� OD� PDGXUDFLyQ� HVTXHOpWLFD� HV� PHQRV� FRQILDEOH� HQ� ORV� QLxRV� TXH� HVWiQ� PiV�
GHVYLDGRV� GH� OD� QRUPD�GHQWUR� GH� OD� SREODFLyQ�JHQHUDO�� HQ� DTXHOORV� TXH� WLHQHQ�PDORFOXVLyQ� VHYHUD� OD�
LQIRUPDFLyQ�VREUH�HO�HVWDGR�GHO�FUHFLPLHQWR�HV�PiV�QHFHVDULD������
�

/RV� LQGLFDGRUHV� HVSHFtILFRV� GHO� SLFR� GH� FUHFLPLHQWR� SXEHUDO� KDQ� VLGR� EXVFDGRV� HQ� ODV�
UDGLRJUDItDV�GHO�FDUSR���(O�FRPLHQ]R�GH�OD�RVLILFDFLyQ�GHO�VHVDPRLGHR�DGXFWRU�\�OD�DSDULFLyQ�GHO�JDQFKR�
GHO� KXHVR� JDQFKRVR� VLUYHQ� HQ� FLHUWD� IRUPD� FRPR� LQGLFDGRUHV� GH� OD� LQLFLDFLyQ� GH� OD� SXEHUWDG�� � 3RU�
GHVJUDFLD�HO�HVWDEOHFLPLHQWR�GH�OD�FURQRORJtD�GH�OD�SXEHUWDG�SRU�PHGLR�GH�ODV�UDGLRJUDItDV�GHO�FDUSR�HV�
VyOR� XQ� SRFR�PHMRU� TXH� UHDOL]DU� FRQMHWXUDV� � \� HVWH�PpWRGR� GHEH� VHU� XVDGR� VyOR� MXQWR� FRQ� ORV� RWURV�
LQGLFDGRUHV� GHO� FUHFLPLHQWR� JHQHUDO� GHO� FXHUSR�� FRPSUHQGLHQGR� FDEDOPHQWH� TXH� SXHGHQ� FRPHWHUVH�
HUURUHV�VL�VyOR�VH�XVDQ�UDGLRJUDItDV�GHO�FDUSR������
�

(Q�OD�HYDOXDFLyQ�JHQHUDO�HV�LPSRUWDQWH�QR�SDVDU�SRU�DOWR�HO�HVWDGR�QHXURPXVFXODU�\�HO�QLYHO�GH�
PDGXUDFLyQ� ILVLROyJLFD� GHO� QLxR� HQ� RSRVLFLyQ� D� OD�PDGXUDFLyQ� DQDWyPLFD�� � 8QD� HYDOXDFLyQ� GH� HVWRV�
IDFWRUHV�SXHGH�FRPHQ]DU�REVHUYDQGR�OD�FRRUGLQDFLyQ�PXVFXODU�JHQHUDO���/DV�GLILFXOWDGHV�HQ�OD�PDUFKD�
\� OD� SRVWXUD� SXHGHQ� UHYHODU� LQPHGLDWDPHQWH� VHULRV� SUREOHPDV�� � 0XFKRV� IDFWRUHV� TXH� HQ� HO� SDVDGR�
IXHURQ�DJUXSDGRV�EDMR�HO� HQFDEH]DPLHQWR�GH�KiELWRV�SXHGHQ� VHU� HQ�FDPELR�DGDSWDFLRQHV� ILVLROyJLFDV�
QHFHVDULDV�R�XQD�FRQGXFWD�TXH�HUD�DSURSLDGD�SDUD�XQD�HGDG�DQWHULRU��SHUR�TXH�DKRUD�UHSUHVHQWD�FLHUWD�
LQPDGXUH]�GHO�GHVDUUROOR���/D�VXFFLyQ�GHO�SXOJDU��OD�VXFFLyQ�GH�RWURV�GHGRV��OD�PRUGHGXUD�GH�ORV�ODELRV�
\�GH�ODV�XxDV�VRQ�HMHPSORV�GH�ORV�KiELWRV�FRPXQHV�HQ�ORV�QLxRV�TXH�DIHFWDQ�D�OD�GHQWLFLyQ�HQ�GHVDUUROOR��
6H�GHEH�UHFRUGDU�TXH�HVWRV�IDFWRUHV�VH�UHODFLRQDQ�FRQ�XQD�HWDSD�GH�PDGXUDFLyQ�ILVLROyJLFD�JHQHUDO�WDQWR�
FRPR�HO�JUDGR�GH�FUHFLPLHQWR�FUDQHRIDFLDO�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�FRUSRUDO�JHQHUDO�������
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/D�PRUIRORJtD�IDFLDO�VH�PRGLILFD�QRWDEOHPHQWH�DO�SDVDU�GH�OD�LQIDQFLD�D�OD�DGROHVFHQFLD��SRU�OR�
TXH�VXSRQH�HO�FDPELR�HQ� OD�SURSRUFLyQ�GH� OD�FUDQHRIDFLHV�GHELGR�DO�PD\RU�FUHFLPLHQWR�GH� OD�FDUD�� OD�
SURPLQHQFLD�GH�DPERV�PD[LODUHV�\�HO�FRQVLGHUDEOH�GHVDUUROOR�GHO�PHQWyQ�\�GH�OD�QDUL]������
�

$O�REVHUYDU�HO�FUHFLPLHQWR�SRVWQDWDO�GH�OD�FDUD�VH�KD�FRPSUREDGR�TXH�QR�FUHFH�DO�PLVPR�ULWPR�
TXH�HO�FUiQHR���(O�FUiQHR�FUHFH�FRQ�PiV�LQWHQVLGDG�HQ�ORV�SULPHURV�DxRV�\�GLVPLQX\H�GUiVWLFDPHQWH�D�
SDUWLU�GH� ORV���DxRV��D� ORV���DxRV�HO�FUiQHR�DOFDQ]D�HO�����GHO�YROXPHQ� WRWDO��DXQTXH�HO�FUHFLPLHQWR�
FRQWLQ~D��D�ULWPR�OHQWR�KDVWD�OD�DGROHVFHQFLD������
�

(O� FUHFLPLHQWR� GH� OD� FDUD� PX\� LQWHQVR� HQ� HO� QDFLPLHQWR�� FDH� UiSLGDPHQWH� KDVWD� DOFDQ]DU� XQ�
PtQLPR� HQ� OD� HGDG� SUHSXEHUDO�� OD� LQWHQVLGDG� GH� FUHFLPLHQWR� DXPHQWD� GH� QXHYR� HQ� OD� SXEHUWDG� SDUD��
FHVDU�DO�ILQDO�GH�OD�DGROHVFHQFLD���(O�FUHFLPLHQWR�Pi[LPR�GH�OD�FDUD�HVWi�DVRFLDGR�FRQ�OD�HUXSFLyQ�GH�OD�
GHQWLFLyQ�WHPSRUDO�HQWUH���\���DxRV��\�HO�GH�OD�GHQWLFLyQ�SHUPDQHQWH�HQWUH���\�O��DxRV������
�

(O�GHVDUUROOR�IDFLDO�VLJXH�OD�PLVPD�FXUYD�TXH�HO�GHVDUUROOR�VRPiWLFR�JHQHUDO��DXQTXH�%MRUN�KD�
FRPSUREDGR� TXH� HO� FUHFLPLHQWR�Pi[LPR� GH� ORV�PD[LODUHV�� GHVSOD]iQGRVH� KDFLD� GHODQWH� \� DEDMR� FRQ�
UHVSHFWR� D� OD� EDVH� GHO� FUiQHR�� VH� SURGXFH� XQRV� PHVHV� GHVSXpV� TXH� HO� EURWH� SXEHUDO� Pi[LPR� GHO�
FUHFLPLHQWR�VRPiWLFR�HQ�DOWXUD��HO�FUHFLPLHQWR�PDQGLEXODU�FRQWLQ~D�D~Q�GRV�DxRV�GHVSXpV�GHO�FHVH�GHO�
FUHFLPLHQWR�GHO�PD[LODU�VXSHULRU���(VWD�GLIHUHQFLD�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGXFH�HO�Pi[LPR�EURWH�GH�
FUHFLPLHQWR� WLHQH�XQ� UHOHYDQWH� � VLJQLILFDGR�FOtQLFR��SRUTXH�PDUFD� ORV�SHUtRGRV�HQ�TXH�HV� DFRQVHMDEOH�
DFWXDU�SDUD�FRQVHJXLU�XQ�Pi[LPD�DFFLyQ�RUWRSpGLFD�HQ�HO�PtQLPR�WLHPSR������
�

:RRGVLGH���� �HVWXGLy�ORQJLWXGLQDOPHQWH�OD�YHORFLGDG�GH�FUHFLPLHQWR�GH�OD�PDQGtEXOD�HQ�JUXSR�
GH�QLxRV�GH�DPERV�VH[RV��DSDUHFLHQGR�HO�EURWH�Pi[LPR�GH�FUHFLPLHQWR�SXEHUDO�HQWUH�ORV���������DxRV��
HQ�QLxDV��\�GH����±����DxRV�HQ�ORV�QLxRV���3RQH�GH�UHOLHYH�TXH�HO�ULWPR�GH�FUHFLPLHQWR�QR�HV�XQLIRUPH�
VLQR�TXH�PDQLILHVWD�FLHUWDV�IDVHV�HQ�ODV�TXH�OD�YHORFLGDG�GH�FUHFLPLHQWR�VH�DFHOHUD�QRWDEOHPHQWH�WDQWR�
HQ�OD�PDQGtEXOD�FRPR�HQ�HO�PD[LODU�VXSHULRU���+D\�XQD�YHORFLGDG�PiV�OHQWD�HQ�HO�FUHFLPLHQWR�GHO�YDUyQ��
DXQTXH�VH�SURORQJD�\�SHUGXUD�PiV�WLHPSR�TXH�HO�FUHFLPLHQWR�HQ�ODV�QLxDV������
�

/DV� GLIHUHQFLDV� VH[XDOHV� HQ� HO� GHVDUUROOR� IDFLDO� IXHURQ� HVWXGLDGDV� SRU� %DLUG� FRPSDUDQGR� ODV�
FDUDV�GH�QLxRV�\�QLxDV�GH����\�GH����DxRV��DO�UHODFLRQDU�ODV�GLPHQVLRQHV�GHO�QLxR�GH����DxRV�FRQ�ODV�GHO�
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PLVPR�QLxR�D�ORV�����REVHUYy�TXH�OD�FDUD�HUD�OD�PLVPD�DXQTXH�PiV�JUDQGH��DO�FRPSDUDU�OD�QLxD�GH����
FRQ� OD� GH� ��� DxRV�� OD� FDUD� HUD� WDPELpQ� PiV� JUDQGH�� SHUR� GLVWLQWD� \D� TXH� KDEtDQ� FDPELDGR� ODV�
SURSRUFLRQHV�IDFLDOHV�SRU�LQFUHPHQWR�GLIHUHQFLDO�GH�FLHUWDV�GLPHQVLRQHV���$GHPiV�OD�FDUD�GH�OD�QLxD�GH�
���DxRV�VH�SDUHFH�PiV�D�OD�GH�OD�PXMHU�DGXOWD�TXH�OD�GHO�QLxR�D�OD�GHO�KRPEUH���OD�FDUD�PDGXUD�DQWHV�HQ�
OD�QLxD�TXH�HQ�HO�QLxR������
�

6H� VHxDODURQ� GLIHUHQFLDV� HVWUXFWXUDOHV� \� GH� SURSRUFLyQ� HQWUH� FDUDV� MyYHQHV� \� FDUDV� DGXOWDV� DO�
DQDOL]DU�HO�FDPELR�SRU�OD�PDGXUDFLyQ�HQ�HO�SDWUyQ�IDFLDO�GLIHUHQFLDQGR�GRV�SHUtRGRV���([LVWH�XQ�SHUtRGR�
SULPDULR�GH�FUHFLPLHQWR�HQ�HO�TXH�HO�VH[R�QR�KDFH�YDULDU� OD�FDUD��DXQTXH� OD�DXPHQWD�GH� WDPDxR��HVWH�
SHUtRGR�HV�VHJXLGR�SRU�RWUR�HQ�HO�TXH�HPSLH]D�D�PDQLIHVWDUVH��HO�SDWUyQ�DGXOWR�\�TXH�SRGUtD�OODPDUVH�GH�
FUHFLPLHQWR�PDGXUDFLyQ� �\D�TXH� VH�PH]FODQ� HO� FUHFLPLHQWR�\� HO� GHVDUUROOR�R�PDGXUDFLyQ��\�TXH� HVWi�
UHODFLRQDGR�FRQ�HO�VH[R��HPSH]DQGR�\�WHUPLQDQGR�DQWHV�HQ�OD�PXMHU�TXH�HQ�HO�KRPEUH������
�

/D�PDGXUDFLyQ�IDFLDO�\� OD� WUDQVIRUPDFLyQ�HQ�FDUD�DGXOWD� WLHQH�XQDV�FDUDFWHUtVWLFDV�HVSHFtILFDV���
/D�UHODFLyQ�GHQWRIDFLDO�GHO�DGXOWR�GLILHUH�GH�OD�GHO�QLxR�HQ�TXH�HO�DGXOWR�WLHQH�XQD�FDUD�PHQRV�FRQYH[D��
XQD�GHQWLFLyQ�GH�PHQRU�SURWUXVLyQ��FRQ�ORV�LQFLVLYRV�PiV�HQGHUH]DGRV��\�XQD�PDQGtEXOD�\�PHQWyQ�PiV�
SURPLQHQWHV���(Q�HO�YDUyQ�HVWRV�HIHFWRV�DSDUHFHQ�PiV�WDUGH�FRQWLQ~DQ�GXUDQWH�PiV�WLHPSR�\�SURGXFHQ�
PiV�FDPELRV�HQ�HO�WDPDxR�GH�ODV�IDFFLRQHV��SRU�OR�TXH�SRGUtD��GHVFULELUVH�FRPR�HO�SRVWXODGR�GH�ODV�WUHV�
7�GHO�SDWUyQ�GH�FUHFLPLHQWR�PDVFXOLQR�� ORV�FKLFRV�FUHFHQ�PiV� � WDUGH��GXUDQWH�PiV� WLHPSR�\�DOFDQ]DQ�
PD\RU� WDPDxR�� ,QWHUHVDUtD�� GHVGH� XQ� SXQWR� GH� YLVWD� FOtQLFR�� SUHGHFLU� FHUWHUDPHQWH� HO� PRPHQWR� GHO�
Pi[LPR�EURWH�GH�FUHFLPLHQWR�SXEHUDO��\�QR�HV�SRVLEOH�FRQILDU�HQ�OD�HGDG�GHO�SDFLHQWH�SRU�� OD�HQRUPH�
YDULDFLyQ� FURQROyJLFD� LQWHULQGLYLGXDO�� �(Q�XQ� LQWHQWR�GH� FODULILFDU� HVWH� GDWR�� ODV� GLPHQVLRQHV� IDFLDOHV�
KDQ�VLGR�FRPSDUDGDV�FRQ�HO�QLYHO�GH�PDGXUDFLyQ�HVTXHOpWLFD�JHQHUDO��GHWHUPLQDGR�SRU�OD�UDGLRJUDItD�GH�
PDQR�� � %MRUN� \� +HOP� ���� GHPRVWUDURQ� XQD� FRUUHODFLyQ� HQWUH� HO� FRPLHQ]R� GHO� Pi[LPR� EURWH� GH�
FUHFLPLHQWR�SXEHUDO�\�HO�LQLFLR�HQ�OD�FDOFLILFDFLyQ�GHO�VHVDPRLGHR�GHO�GHGR�SXOJDU��GH�DFXHUGR�FRQ�HVWD�
REVHUYDFLyQ�� VXJLHUHQ� TXH� OD� RVLILFDFLyQ� GHO� VHVDPRLGHR� SUHFHGH� HQ� XQ� DxR� DO� SLFR� GH� Pi[LPR�
FUHFLPLHQWR� R� FRLQFLGH� FRQ� pO�� 3RU� RWUR� ODGR�� VH� FRQRFH� WDPELpQ� TXH� HO� FLHUUH� GH� OD� XQLyQ� HSLILVDULD�
SUR[LPDO�GH�OD�SULPHUD�IDODQJH�GHO�GHGR�PHGLR��FRUD]yQ��VH�SURGXFH�XQ�DxR�GHVSXpV�R�FRLQFLGH�FRQ�HO�
Pi[LPR�FUHFLPLHQWR��(Q�FRQVHFXHQFLD��SXHGH�DSOLFDUVH�HQ�OD�FOtQLFD�XQ�FULWHULR�RULHQWDWLYR�SRU�HO�TXH�HO�
SHUtRGR�GH�Pi[LPR�FUHFLPLHQWR�GHEH�VHU�HVSHUDGR�HQWUH�HO�LQLFLR�GH�OD�RVLILFDFLyQ�GHO�VHVDPRLGHR�\�HO�
FRPLHQ]R�GHO�FLHUUH�GH�OD�HStILVLV�GHO�GHGR�PHGLR������
�
�
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9$/25$&,Ï1�'(�/$�(67e7,&$�)$&,$/��
&DEH�FLWDU�TXH�HVWpWLFD�LPSOLFD�WRGDV�ODV�FRQVLGHUDFLRQHV�VREUH�OD�EHOOH]D�\�HO�DUWH��$�OR�ODUJR�GH�

OD�KLVWRULD�VH�KD�UHFXUULGR�D�WRGD�FODVH�GH�REMHWRV�\�PHGLRV�SDUD�HO�DGRUQR�SHUVRQDO��HVSHFLDOPHQWH�HO�GH�
OD�FDUD��XVDGD�SDUD�H[SRQHU�DUWLOXJLRV�TXH�SRWHQFLDEDQ�R�QHXWUDOL]DEDQ�FLHUWRV�UDVJRV�DQDWyPLFRV�� �(V�
LQWHUHVDQWH�UHFRQRFHU�OD�LPSRUWDQFLD�TXH�RWUDV�FLHQFLDV�\�DUWHV�OH�KDQ�GDGR�D�OD�DSDULHQFLD�GH�OD�FDUD�\�HO�
LQWHUpV�PpGLFR�TXH�HQFLHUUD�PHMRUDU�OD�PRUIRORJtD�IDFLDO������
�

(O�UHFRQRFLPLHQWR�\�OD�LPSRUWDQFLD�GH�OD�FDUD�KD�HVWDGR�VXMHWR�D�ORV�YDLYHQHV�VRFLRFXOWXUDOHV�\�
OD�PRGD� GHO�PRPHQWR�� GHVGH� HO� SHULRGR� SUHKLVWyULFR� KDVWD� HO� GHVDUUROOR� GH� OD� FXOWXUD� HQ� HO� YDOOH� GHO�
1LOR�����

�
/D� HVFXOWXUD� JULHJD� FRPR� OD� URPDQD� KDQ� GHMDGR� XQ� OHJDGR� D� OD� HVWpWLFD� SRU� XQD� QRWDEOH�

LQIOXHQFLD�GH�ORV�DUWLVWDV�\�ILOyVRIRV��/D�DEXQGDQWH�SURGXFFLyQ�DUWtVWLFD�GH�HVWDV�GRV�FXOWXUDV�SHUPLWHQ�
DGPLUDU�KR\� OD� HQRUPH�YDULDELOLGDG�GH� ODV� FDUDV��TXH� UHFRJHQ�HO� FRQFHSWR�GH�HTXLOLEULR�TXH�SUHFHGtD�
WRGD�DSUR[LPDFLyQ�D�OD�EHOOH]D�DUTXLWHFWyQLFD��HVFXOWyULFD�R�KXPDQD������
�

(V�LPSRUWDQWH�UHVDOWDU�TXH�D�SDUWLU�GH�ODV�FXOWXUDV�JULHJDV�\�URPDQDV�VH�GLFWDURQ�SRU�SULPHUD�YH]�
ORV�FiQRQHV�GH�OD�HVWpWLFD�IDFLDO�TXH�UHSUHVHQWDEDQ�HO�WLSR�LGHDO�GH�EHOOH]D��DUPRQtD�\�SURSRUFLyQ���'H�
DTXt�SDUWH� OD� LGHD�GH�PHMRUDU�HO�DVSHFWR�IDFLDO�FXDQGR�VH�VDOH�GH�ORV�FiQRQHV�TXH�VH�FRQVLGHUDURQ�SRU�
JULHJRV�\�URPDQRV�UHVWDXUiQGRORV�SRU�PHGLRV�TXLU~UJLFRV�\�SURWpVLFRV������

�
+D\�TXH�UHFRJHU�OD�IRUPD�\�SURSRUFLRQHV�IDFLDOHV�SDUD�FDUDFWHUL]DU�\�FODVLILFDU�DGHFXDGDPHQWH�

OD�FDUD��HQ�HO�SDVDGR�VH�KD�SURSXHVWR�P~OWLSOHV�FODVLILFDFLRQHV�SDUD�DQDOL]DU�OD�FDUD�FX\D�WHUPLQRORJtD�
KD� OOHJDGR� KDVWD� HO� SUHVHQWH�� GLYLGLHQGR� ODV� FDUDV� HQ� UHFWDV�� FRQYH[DV� \� FyQFDYDV� GHQRPLQDFLRQHV�
DPSOLDPHQWH� HPSOHDGDV� HQ� OD� RUWRGRQFLD� FRQWHPSRUiQHD�� � /D� HVFXHOD� IUDQFHVD� FODVLILFy� ODV� FDUDV� GH�
DFXHUGR� D� ORV� WLSRV� FRQVWLWXFLRQDOHV� HQ� TXH� VH� WLSLILFDED� OD� PRUIRORJtD� JHQHUDO� GHO� FXHUSR�� � WLSR�
UHVSLUDWRULR�� FHUHEUDO�� GLJHVWLYR� \� PXVFXODU�� � 3RVWHULRUPHQWH�� HQ� ������� VH� HVWDEOHFLy� WUHV� WLSRV�
FRQVWLWXFLRQDOHV� GH� DFXHUGR� D� OD� SUHGRPLQDQFLD� GH� ODV� WUHV� KRMDV� EODVWRGpUPLFDV�� � HFWRPyUILFR��
PHVRPyUILFR�\�HQGRPyUILFR������
�
�
�
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�

(O�FOtQLFR�SXHGH�UHDOL]DU�DOJXQDV�GHWHUPLQDFLRQHV�GLDJQyVWLFDV�GH�HQWUDGD�REVHUYDQGR�HO�URVWUR�
GHO�SDFLHQWH��VX�SRVWXUD�\�H[SUHVLyQ���$�PHQXGR�HV�SRVLEOH�GHWHUPLQDU�GHVGH�XQ�SULPHU�PRPHQWR�VL�XQ�
SUREOHPD�HV�SULQFLSDOPHQWH�GHQWDULR��R�VL�VH�UHODFLRQD�FRQ�GLItFLOHV�SUREOHPDV�HVTXHOpWLFRV�R�IDFLDOHV�����

�
$O� HYDOXDU� OD� FDUD� HQ� VX� PiV� DPSOLR� FRQWH[WR�� HO� FOtQLFR� LQWHQWD� GHVFDUWDU� FXDOTXLHU� GHIHFWR�

JHQpWLFR�R�H[SUHVLyQ�SDUFLDO�GH�XQ�GHIHFWR�JHQpWLFR������
�
(Q� PXFKRV� GHIHFWRV� JHQpWLFRV� TXH� DIHFWDQ� OD� FDUD� \� ORV� GLHQWHV� KD\� KLSHUWHORULVPR�� � /D�

PDOIRUPDFLyQ�GH�ODV�RUHMDV�SXHGH�HVWDU�DVRFLDGD�FRQ�XQR�GH�ORV�VtQGURPHV�GHO�iUHD�EUDTXLDO�TXH�SXHGHQ�
DIHFWDU�HO�FyQGLOR�PDQGLEXODU���(Q�OD�ILVXUD�GHO�ODELR�\�R�SDODGDU�HV�LPSRUWDQWH�FRQVLGHUDU�OD�SRVLELOLGDG�
GH� RWURV� VtQGURPHV�� � $� PHQXGR�� HVWH� FRQRFLPLHQWR� QR� DIHFWD� HO� SODQ� GH� WUDWDPLHQWR�� VLQ� HPEDUJR�
LQIOX\H�HQ�OD�PRGLILFDELOLGDG�WHUDSpXWLFD��\�FRQ�HOOR��ORV�REMHWLYRV�GHO�WUDWDPLHQWR������

�
$QWHV� GHO� DGYHQLPLHQWR� GH� OD� UDGLRJUDItD� FHIDORPpWULFD� VH� XVDEDQ� FRQ� IUHFXHQFLD�PHGLFLRQHV�

DQWURSRPpWULFDV� �PHGLFLRQHV� H[WHUQDV� UHDOL]DGDV� GLUHFWDPHQWH� VREUH� HO� SDFLHQWH�� SDUD� HVWDEOHFHU� ODV�
SURSRUFLRQHV� IDFLDOHV�� � 0LOR� +HOOPDQ�� RUWRGRQFLVWD� LQIOX\HQWH� \� HPLQHQWH� DQWURSyORJR� FOtQLFR��
GHWHUPLQy�GH�HVD�PDQHUD� ODV�SURSRUFLRQHV� IDFLDOHV�QRUPDOHV�\� ORV�FDPELRV�GH�FUHFLPLHQWR�GXUDQWH�HO�
GHVDUUROOR������

�
/D� DQWURSRPHWUtD� FOtQLFD� UHYLYLy� HQ� ORV� ~OWLPRV� WLHPSRV� SRU� ORV� GDWRV� DFWXDOHV� DSRUWDGRV� SRU�

)DUNDV�FX\RV�HVWXGLRV�IXHURQ�UHDOL]DGRV�HQ�FDQDGLHQVHV�GH�RULJHQ�1RU�HXURSHR������
�
/D�REWHQFLyQ�GH� ODV�PHGLGDV�IDFLDOHV� WLHQH�FRPR�REMHWLYR� OD�UHFRSLODFLyQ�GH� LQIRUPDFLyQ�SDUD�

HVWDEOHFHU�ODV�SURSRUFLRQHV�IDFLDOHV��GHWHUPLQDQGR�ORV�FDPELRV�HYROXWLYRV�GHO�KRPEUH�\�ODV�GLIHUHQFLDV�
HQWUH�UD]DV�\�]RQDV�JHRJUiILFDV������

�
7RPDQGR� HQ� FXHQWD� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV�� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� ORV�

WHMLGRV� EODQGR� IDFLDOHV� KDQ� VLGR� DPSOLDPHQWH� XWLOL]DGDV� \� DSOLFDGDV� FRQ� GLYHUVLGDG� GH� PpWRGRV� \�
WpFQLFDV� HQ� OD� FOtQLFD� SURWpVLFD�� � $Vt� FRPR� SRU� HMHPSOR�� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� VH� KDQ� UHDOL]DGR� HVWXGLRV� DLVODGRV� TXH� QR� LQYROXFUDQ� OD�



� ���� �

WRWDOLGDG�GH�ODV�FDUDFWHUtVWLFDV��DQWURSRPpWULFDV�IDFLDOHV�HQWUH�ODV�FXDOHV�VH�FLWDQ�ODV�VLJXLHQWHV�7HVLV�GH�
SUH�JUDGR�� � $QWURSRPHWUtD� GHO� SDEHOOyQ� GH� OD� RUHMD� \� OD� GLPHQVLyQ� YHUWLFDO� HQ� DGXOWRV� GHQWDGRV� GH�
DPERV� VH[RV� HQ� ORV� GLVWLQWRV� JUXSRV� pWQLFRV� GH�*XDWHPDOD� ����\�(O� HVWXGLR� GH� OD� WpFQLFD� GH� UHODFLyQ�
ELRPpWULFD������ ODV� FXDOHV� XWLOL]DQ� FLHUWRV� SXQWRV� GH� UHIHUHQFLD� VREUH� ORV� WHMLGRV� EODQGRV� IDFLDOHV�
RULHQWDGDV� SDUD� VHU� DSOLFDGDV� HQ� SURVWRGRQFLD��SRU� OR� FXDO� HO� LQWHUpV� \� OD� LQTXLHWXG� SRU� HODERUDU� HVWH�
WUDEDMR�GH�LQYHVWLJDFLyQ�HV�OD�UHDOL]DFLyQ�GH�XQ�HVWXGLR�GH�OD�FDUD�FRQ�VXV�WHMLGRV�EODQGRV��SDUD�REWHQHU�
ODV�FDUDFWHUtVWLFDV�\�UDVJRV�IDFLDOHV�GH�OD�SREODFLyQ�LQGtJHQD�HQ�HVWXGLR��.�LFKH���4�HTFKL���0DP���

�
3DUD� HO� H[DPHQ� FOtQLFR� GH� ODV� SURSRUFLRQHV� IDFLDOHV� \� OD� HVWpWLFD� IDFLDO� HV� SUHIHULEOH� TXH� HO�

SDFLHQWH�HVWp�HQ�SRVLFLyQ�GH�SLH�R�VHQWDGR�HQ�XQD�VLOOD�UHFWD��UHODMDGR�QR�UHFOLQDGR�HQ�HO�VLOOyQ�GHQWDO��OD�
SRVLFLyQ� HUJXLGD� SHUPLWH� TXH� OD� FDEH]D� DVXPD� VX� SRVLFLyQ� QDWXUDO� �TXH� HVWi� GHWHUPLQDGD�
ILVLROyJLFDPHQWH�\�QR�DQDWyPLFDPHQWH��� �8QD�SHUVRQD�TXH�PLUD�XQ�REMHWR�OHMDQR�DGRSWD�XQD�SRVLFLyQ�
FHIiOLFD�TXH�PDQWLHQH�HO�QLYHO�GHO�HMH�YLVXDO���(VWD�SRVLFLyQ�HV�FDUDFWHUtVWLFD�SDUD�FDGD�LQGLYLGXR�\�HV�HO�
PRGR�HQ�TXH�OD�FDEH]D�HVWi�RULHQWDGD�QRUPDOPHQWH��(O�H[DPHQ�FOtQLFR��ODV�IRWRJUDItDV�\�ODV�UDGLRJUDItDV�
FHIDORPpWULFDV�GHEHQ�VHU�WRPDGDV�FRQ�OD�FDEH]D�PDQWHQLGD�HQ�SRVLFLyQ�QDWXUDO������

�
3DUD�WRPDU�HO�UHJLVWUR�IRWRJUiILFR�HO�SDFLHQWH�GHEH�DVXPLU�OD�SRVLFLyQ�QDWXUDO�GH�OD�FDEH]D���ORV�

GLHQWHV�GHEHQ�HQFRQWUDUVH�HQ�Pi[LPD�LQWHUFXVSLGDFLyQ��FRQ�ORV�ODELRV�FHUUDGRV�DXQTXH�HVWR�UHTXLHUD�XQ�
HVIXHU]R�GHO�SDFLHQWH���/D�PDQGtEXOD�HQ�SRVLFLyQ�GH�UHSRVR�FRQ�ORV�ODELRV�HQ�UHSRVR��HVWR�HV�XQ�PRGR�
OODPDWLYR�GH�UHSUHVHQWDU�HO�SHUILO�GH�ORV�WHMLGRV�EODQGRV������
�
�
7e&1,&$6�'(�0(',&,Ï1�
�
9,67$�)5217$/�
�

(O�H[DPHQ�WRWDO�GH�OD�FDUD�UHFLEH�WUDGLFLRQDOPHQWH�PHQRV�pQIDVLV��TXH�OD�HYDOXDFLyQ�GHO�SHUILO��
SHUR� HV� XQD� SDUWH� LPSRUWDQWH� GHO� H[DPHQ� FOtQLFR�� � /DV� DVLPHWUtDV� IDFLDOHV� FRQVWLWX\HQ� HO� REMHWR� GH�
LQWHUpV�SULPDULR�GHO�H[DPHQ�GH�WRGD�OD�FDUD���8QD�OHYH�DVLPHWUtD�TXL]iV�RIUH]FD�PD\RU�LQWHUpV�TXH�XQD�
OHYH�GHVSURSRUFLyQ�GHO�SHUILO��GDGR�TXH�ORV�SDFLHQWHV�QRUPDOPHQWH�VH�YHQ�D�VL�PLVPRV�\�D�ORV�RWURV�FDUD�
D�FDUD�\�QR�GH�SHUILO������

�
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/D� VLPHWUtD� GH� ORV� WHUFLRV� PHGLR� H� LQIHULRU� GH� OD� FDUD� HVWi� UHODFLRQDGD� HQ� SDUWLFXODU� FRQ� ODV�
SRVLFLRQHV� UHODWLYDV� GH� OD� QDUL]� \� HO� PHQWyQ�� � &RPR� FDGD� XQD� GH� HVWDV� HVWUXFWXUDV� SXHGH� GHVYLDUVH�
FRUUHVSRQGH� XQ� DQiOLVLV� FXLGDGRVR�� � &XDQGR� VH� HYDO~D� OD� VLPHWUtD� HQ� HO� WHUFLR� LQIHULRU� GH� OD� FDUD� HV�
LPSRUWDQWH�UHJLVWUDU� ODV�UHODFLRQHV�FRQ�ODV� OtQHDV�PHGLDV�GHQWDULDV��VLQ�HPEDUJR�OR�TXH�FXHQWD�HQ�HVWH�
H[DPHQ�QR�HV�OD�UHODFLyQ�GH�ODV�OtQHDV�PHGLDV�HQWUH�Vt��HVWR�OR�UHJLVWUDUDQ�ORV�PRGHORV��VLQR�OD�UHODFLyQ�
GH� OD� OtQHD� PHGLD� GHQWDULD� GHO� PD[LODU� FRQ� OD� OtQHD� PHGLD� HVTXHOpWLFD� \� GH� OD� OtQHD� PHGLD� GHQWDULD�
PDQGLEXODU�FRQ�ODV�OtQHDV�PHGLDV�GHO�PHQWyQ�\�GH�OD�FDUD������

�
(Q�ORV�SDFLHQWHV�FRQ�XQD�DVLPHWUtD�R�GHIRUPLGDG�RFXODU�X�RUELWDO�GXGRVD��GHEHQ�FRPSDUDUVH�ODV�

GLVWDQFLDV�LQWHUSXSLODU�H�LQWHUFDQWDO�FRQ�ORV�HVWiQGDUHV������
�
(QFRQWUiQGRVH�HVWDV�GLVWDQFLDV�DXPHQWDGDV�HQ�HO�KLSHUWHORULVPR�TXH�HV�OD�GLVWDQFLD�LQWHUSXSLODU�

TXH�HVWD�DXPHQWDGD��HQ�HO�WHOHFDQWLVPR�OD�GLVWRUVLyQ�GHO�SXHQWH�GH�OD�QDUL]�DXPHQWD�OD�GLVWDQFLD�HQWUH�
FDQWRV���/D�GLVWLQFLyQ�SXHGH�VHU�LPSRUWDQWH�FXDQGR�VH�HYDO~DQ�VtQGURPHV�JHQpWLFRV������

�
8QD� VHJXQGD� FRQVLGHUDFLyQ� LPSRUWDQWH� HQ� HO� H[DPHQ� FOtQLFR� GH� WRGD� OD� FDUD� HV� OD� UHODFLyQ�

YHUWLFDO�GH�OD�GHQWLFLyQ�FRQ�ORV�ODELRV���(Q�UHSRVR�ORV�ODELRV�GHEHQ�HVWDU�HQ�FRQWDFWR�R�FDVL�HQ�FRQWDFWR��
KDVWD� ��PP�GH� VHSDUDFLyQ�GH� ORV� ODELRV� HQ� UHSRVR� VH� FRQVLGHUD� GHQWUR�GH� ORV� OtPLWHV� QRUPDOHV�� � 3RU�
GHILQLFLyQ�� OD� LQVXILFLHQFLD� ODELDO� HV� OD� LQFDSDFLGDG�GH� MXQWDU� ORV� ODELRV� VLQ�XQD�H[FHVLYD� WHQVLyQ��6LQ�
HPEDUJR��HVWR�QR�TXLHUH�GHFLU��TXH�ORV�ODELRV�GHEDQ�HVWDU�VLHPSUH�HQ�FRQWDFWR�FXDQGR�HO�SDFLHQWH�HVWi�
HQ�UHSRVR������

�
&XDQGR� ODV� UHODFLRQHV� YHUWLFDOHV� GH� ORV� WHMLGRV� EODQGRV� \� GXURV� VRQ� FRUUHFWDV�� ORV� ERUGHV�

LQFLVDOHV� GH� ORV� GLHQWHV� VXSHULRUHV� TXHGDQ� H[SXHVWRV� HQ� UHSRVR� \� HQ� OD� VRQULVD� SOHQD� VROR� VH� YH� XQD�
SHTXHxD�SDUWH�GH�OD�HQFtD������

�
/DV� PHGLFLRQHV� TXH� YDORUDQ� ODV� GLPHQVLRQHV� IDFLDOHV� HQ� SUR\HFFLyQ� IURQWDO� VH� KDQ� UHDOL]DGR�

FOiVLFDPHQWH�VREUH�IRWRJUDItD�GHO�SDFLHQWH��TXH�HV�XQ�EXHQ�PHGLR�LQGLUHFWR�SDUD�DQDOL]DU�OD�PRUIRORJtD�
FUDQHRIDFLDO�� VLHPSUH� \� FXDQGR� HVWpQ� WpFQLFDPHQWH� ELHQ� WRPDGDV� HYLWDQGR� PDJQLILFDFLRQHV� R�
GLVWRUVLRQHV�TXH�GHIRUPDQ�OD�LPDJHQ�UHDO������
�

$O�H[DPLQDU�OD�FDUD�VHD�GLUHFWDPHQWH�R�ELHQ�HQ�IRWRJUDItD��SRGHPRV�YDORUDU�FXDWUR�SDUiPHWURV��
SDUWLHQGR�GH�XQD�SRVLFLyQ�GH�Pi[LPD�LQWHUFXVSLGLVDFLyQ�RFOXVDO������
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9,67$�'(�3(5),/��
(Q�HO�H[DPHQ�FOtQLFR�GH�SHUILO�GHEHQ�HYDOXDUVH�ODV�SRVLFLRQHV�UHODWLYDV�GH�OD�IUHQWH��OD�QDUL]��ORV�

ODELRV�\�HO�PHQWyQ������
�
(O� UHFLpQ� QDFLGR� KXPDQR� QR� WLHQH� PHQWyQ� SURPLQHQWH� \� XQD� FDUDFWHUtVWLFD� GHVWDFDGD� GHO�

FUHFLPLHQWR�\�GHVDUUROOR�FUDQHRIDFLDO�HV�HO�FUHFLPLHQWR�GHO�PHQWyQ���'HO�PLVPR�PRGR�HO�FUHFLPLHQWR�GH�
OD�QDUL]��HQ�SDUWLFXODU�GXUDQWH� OD�SXEHUWDG�HV�WDPELpQ�XQ�DVSHFWR�QRWDEOH�GHO�FUHFLPLHQWR�\�GHVDUUROOR�
FUDQHRIDFLDO��

�
/RV�iQJXORV�QDVRODELDO�\�QDVRIURQWDO�SXHGHQ�VHU�~WLOHV�SDUD�GHILQLU�OD�UHODFLyQ��GH�OD�QDUL]�FRQ�

ORV�WHUFLRV�VXSHULRU�H�LQIHULRU�GH�OD�FDUD������
�
(O� H[DPHQ� FOtQLFR� GH� ODV� SURSRUFLRQHV� IDFLDOHV� SXHGH� UHFRQRFHUVH� FRPR� XQ� SDVR� YLWDO� HQ� HO�

SURFHGLPLHQWR�GLDJQyVWLFR�WRWDO���/DV�GHFLVLRQHV�TXH�LQYROXFUDQ�XQ�WUDWDPLHQWR�FRQ�H[WUDFFLRQHV�R�VLQ�
HOODV�\� OD�GHWHUPLQDFLyQ�GH�Vt�VHUi�VXILFLHQWH� OD�RUWRGRQFLD�VROD�R�VL� VH�QHFHVLWDUi�FLUXJtD�GHSHQGH�HQ�
JUDQ�SDUWH�GH�HVWD�LQIRUPDFLyQ������
�
�
',0(16,Ï1�9(57,&$/�
�

6H� UHILHUH� D� PHGLGDV� IDFLDOHV� H[WUDEXFDOHV� \� SDUD� ODV� LQWUDEXFDOHV� VH� XWLOL]D� OD� UHODFLyQ�
LQWHUPD[LODU�\�ORV�HVSDFLRV�SDUD�GHQWDGXUD��

�
/D�GLPHQVLyQ�YHUWLFDO�HVWi�UHODFLRQDGD�D�FLHUWRV�IDFWRUHV�FRPR�OR�VRQ����
�

��� (VSDFLR�LQWHURFOXVDO��
��� 3URFHVRV�DOYHRODUHV��
��� +XHVRV�PD[LODUHV��
��� 0DQGtEXOD�
��� 0~VFXORV��
��� 3URFHVRV�ILVLROyJLFRV���UHVSLUDFLyQ��GHJOXFLyQ��SRVWXUD��\�OHQJXDMH���

�
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3DUD�VX�HVWXGLR�OD�GLPHQVLyQ�YHUWLFDO�VH�GLYLGH�HQ�GRV��
�

����������'LPHQVLyQ�YHUWLFDO�GH�OD�SRVLFLyQ�GH�UHSRVR��DOWXUD�IDFLDO���
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OD�SURSRUFLyQ�HUD�SUiFWLFDPHQWH�OD�PLVPD�TXH�OD�TXH�VH�XVR�FRPR�UHIHUHQFLD��
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3RU�OD�H[WHQVLyQ�JHRJUiILFD��HO�Q~PHUR�GH�LQYHVWLJDGRUHV��VLWXDFLRQHV�GH�UHFXUVRV�ILQDQFLHURV�\�
GH�WLHPSR��QR�HUD�SRVLEOH�HYDOXDU�D�WRGD�OD�SREODFLyQ�GH�HVFRODUHV��SRU�OR�FXDO�VH�DFXGLy�D�GLVHxDU�XQD�
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PXHVWUD� UHSUHVHQWDWLYD� GHO� JUXSR� HQ� HVWXGLR�� $SOLFDQGR� OD� WpFQLFD� HVWDGtVWLFD� SDUD� HO� HIHFWR�� VH�
GHWHUPLQy�TXH�HO�WDPDxR�GH�OD�PXHVWUD�VHUtD�GH�WUHVFLHQWRV�QRYHQWD�\�FXDWUR�HVWXGLDQWHV���

�
8QD�YH]�GHWHUPLQDGR�HO�WDPDxR�PXHVWUDO��VH�GLVWULEX\y�HO�WUDEDMR�GH�HQFXHVWD�GLUHFWD�HQWUH�ORV�

WUHV�LQYHVWLJDGRUHV�SDUWLFLSDQWHV�UHDOL]DQGR�XQD�VHOHFFLyQ�DOHDWRULD�GH�ODV�WUHV�HWQLDV��.�LFKH���4�HTFKL��
\�0DP��VLHQGR�HVWDV� ODV�GH�PD\RU�UHSUHVHQWDFLyQ�SREODFLRQDO�FRPR�WHUULWRULDO��TXHGDQGR�GLVWULEXLGRV�
GH�OD�VLJXLHQWH�PDQHUD��
� �

120%5(� (71,$� (6&2/$5(6�$�
(9$/8$5� '(3$57$0(1726�

-RUJH�0DULR�&DQL]DOHV�
*RQ]iOH]� .�LFKH�� ����HVFRODUHV�

4XLFKp��
�4XHW]DOWHQDQJR���

6ROROi���7RWRQLFDSiQ���
)UDQFLVFR�-RVp�-XiUH]�

3DL]� 4�HTFKL�� ����HVFRODUHV� $OWD�9HUDSD]��4XLFKp�

(VWXDUGR�$OHMDQGUR�/DUD�
*LUyQ� 0DP� ����HVFRODUHV�
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0DUFRV��7RWRQLFDSiQ�
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/RV�FULWHULRV�TXH�GHELHURQ�OOHQDU�ODV�SHUVRQDV�SDUD�IRUPDU�SDUWH�GH�OD�PXHVWUD�GHO�HVWXGLR�IXHURQ��
�

•� (VWDU�LQVFULWR�HQ�HO�FLFOR�DFDGpPLFR�GH�QLYHO�PHGLR�\�GLYHUVLILFDGR�GHO�DxR�������
•� 3HUWHQHFHU�D�ORV�LQVWLWXWRV�QDFLRQDOHV�GH�WLSR�RILFLDO��SULYDGR�R�FRRSHUDWLYDV��GHO�iUHD�XUEDQD��
•� 6HU�HVWXGLDQWH�GH�VH[R�PDVFXOLQR�R�IHPHQLQR��
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•� 6HU�HVWXGLDQWH�GH�OD�MRUQDGD�PDWXWLQD�R�YHVSHUWLQD��
•� 6HU�HVWXGLDQWH�GHO�SODQ�GLDULR��
•� (VWDU�FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��
•� 3UHVHQWDU�GHQWLFLyQ�FRPSOHWD�R�HVSDFLRV�HGpQWXORV�VLQ�SpUGLGD�GH�OD�GLPHQVLyQ�YHUWLFDO��
•� 6HU�GH�OD�HWQLD��.�LFKH���4�HTFKL���0DP���
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/RV�FULWHULRV�TXH�GHELHURQ�OOHQDU�ODV�SHUVRQDV�SDUD�IRUPDU�SDUWH�GH�OD�PXHVWUD�GHO�HVWXGLR�IXHURQ��
�

•� 4XH�HO�HVWXGLDQWH�SUHVHQWDUD�WUDXPD�IDFLDO��
•� 4XH�HO�HVWXGLDQWH�SUHVHQWDUD�PDOIRUPDFLRQHV�FRQJpQLWDV�R�DGTXLULGDV��
•� 4XH�HO�HVWXGLDQWH�KD\D�VLGR�VRPHWLGR�D�WUDWDPLHQWR�RUWRGyQWLFR��
•� 4XH�OD�HVWXGLDQWH�QR�HVWH�HPEDUD]DGD��

�
�
,9�� 352&(62�'(�&$/,%5$&,Ï1�'(�/26�(;$0,1$'25(6�
�
� 3DUD�HVWH�HVWXGLR�VH�QHFHVLWR�WHQHU�XQD�FDOLEUDFLyQ�DGHFXDGD�FRPR�UHTXLVLWR�SUHYLR�D�HIHFWXDU�HO�
WUDEDMR� GH� FDPSR�� UHDOL]DQGR� YDULDV� VHVLRQHV� HQ� ODV� FXDOHV� VH� UHYLVy� OD�PHWRGRORJtD�� ODV� WpFQLFDV� GH�
H[DPHQ��GH�UHFROHFFLyQ�GH�OD�PXHVWUD�\�DQiOLVLV�GH�OD�PLVPD��SDUD�TXH�ORV�LQYHVWLJDGRUHV�WXYLHUDQ�XQ�
FULWHULR� XQLIRUPH� GHO� SURFHGLPLHQWR� D� VHJXLU�� � 6H� UHDOL]DURQ� FDOLEUDFLRQHV� HQWUH� ORV� H[DPLQDGRUHV� \��
HVWXGLDQWHV�GH�2GRQWRORJtD��
�
�
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6H�SURSRUFLRQy�XQD�FDUWD��GLULJLGD�D�ORV�GLUHFWRUHV�GH�ORV�,QVWLWXWRV�1DFLRQDOHV�GHO�QLYHO�PHGLR�\�
GLYHUVLILFDGR��GH� WLSR�RILFLDO�� SULYDGR�R� FRRSHUDWLYDV�� GH� ODV� MRUQDGDV�PDWXWLQD�\�YHVSHUWLQD��GHO� SODQ�
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GLDULR�GHO�iUHD�XUEDQD�GH�ORV�GHSDUWDPHQWRV�GRQGH�VH�XELFDQ�ORV�JUXSRV�pWQLFRV�GHO�HVWXGLR��\�VH�VROLFLWy�
VX�FRODERUDFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�HVWXGLR��ILUPDQGR�OD�FDUWD�HO�GLUHFWRU�GHO�HVWDEOHFLPLHQWR�DO�GDU�
VX�DXWRUL]DFLyQ��

�
/DV�SHUVRQDV�TXH�VH�VHOHFFLRQDURQ�HQ�ORV�,QVWLWXWRV�1DFLRQDOHV�GHO�QLYHO�PHGLR�\�GLYHUVLILFDGR��

GH�WLSR�RILFLDO��SULYDGR�R�FRRSHUDWLYDV��GH�ODV� MRUQDGDV�PDWXWLQD�\�YHVSHUWLQD��GHO�SODQ�GLDULR�GHO�iUHD�
XUEDQD�VH�OHV�LQIRUPy�SRU�PHGLR�YHUEDO��VREUH�HO�HVWXGLR�\�VXV�SURFHGLPLHQWRV�\�D�OD�YH]�VH�OHV�VROLFLWy�
VX�FRODERUDFLyQ�YROXQWDULD���
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�
� 6H� IXH�D� ORV� ,QVWLWXWRV�S~EOLFRV�GHO�iUHD�XUEDQD�� VHOHFFLRQDGRV�HQ� ORV�GHSDUWDPHQWRV�GRQGH�VH�
HQFXHQWUDQ�HO�PD\RU�JUXSR�SREODFLRQDO�\�WHUULWRULDO�GH�ODV�HWQLDV�.�LFKH���4�HTFKL���0DP��VHJXLGDPHQWH�
VH� SURFHGLy� FRQ� ORV� HVWXGLDQWHV� GHO� QLYHO� PHGLR� \� GLYHUVLILFDGR� DO� H[DPHQ� FOtQLFR� H[WHUQR� \� GH� OD�
FDYLGDG�EXFDO���SDUD�OR�FXDO��VH�XWLOL]y�EDQGHMD�SRUWD�LQVWUXPHQWRV��EDQGHMD�FRQ�VROXFLyQ�JHUPLFLGD�SDUD�
GHVLQIHFFLyQ� GH� LQVWUXPHQWRV� \� HO� LQVWUXPHQWDO� GH� LQVSHFFLyQ� FRQWHQLHQGR� GHQWUR� GHO�PLVPR� HVSHMR��
SLQ]D�\�EDMD�OHQJXDV���7HQLHQGR�DO�HVWXGLDQWH�VHQWDGR��VX�HVSDOGD��SDUDOHOD�DO�UHVSDOGR�GHO�SXSLWUH�\�OD�
FDEH]D�KDFLD�DWUiV��FRQ�LOXPLQDFLyQ�QDWXUDO�VH�OH�SLGLy�DO�SDFLHQWH�TXH�DEULHUD�OD�ERFD�\�VH�DSOLFDURQ�ORV�
FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�SDUD�OD�REWHQFLyQ�GH�OD�PXHVWUD�GHO�HVWXGLR��
�
�
F�� $1$01(6,6�
�
� $�ODV�SHUVRQDV�TXH�DFHSWDURQ�FRODERUDU�VH�OHV�VROLFLWy�OOHQDU�XQD�ILFKD�FOtQLFD�GH�UHFROHFFLyQ�GH�
GDWRV� REWHQLHQGR� ODV� UHIHUHQFLDV� JHQHUDOHV� GHO� SDFLHQWH� HGDG�� VH[R�� JUXSR� SREODFLRQDO� \� GDWRV� GHO�
HVWDEOHFLPLHQWR���
�
�
�
�
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�
/RV�GDWRV�REWHQLGRV�DO�UHDOL]DU�HO�H[DPHQ�FOtQLFR�IXHURQ�DQRWDGRV�HQ�OD�ILFKD�GH�UHFROHFFLyQ�GH�
GDWRV���6H�UHJLVWUDURQ�ORV�SDFLHQWHV�TXH�FXPSOtDQ�FRQ�ORV�FULWHULRV�GH�LQFOXVLyQ��

��
� 6H�SURFHGLy�D�WRPDU�ODV�PHGLGDV�IDFLDOHV�UHTXHULGDV�SRU�HO�HVWXGLR�GH�OD�VLJXLHQWH�PDQHUD��
�

•� $OJXQDV� GH� ODV� PHGLFLRQHV� IXHURQ� UHDOL]DGDV� GLUHFWDPHQWH� VREUH� HO� SDFLHQWH� SDUD� OR� FXDO� VH�
FRORFy� DO� HVWXGLDQWH� HQ� XQ� SXSLWUH�� VHQWDGR� FRQ� OD� HVSDOGD� SDUDOHOD� DO� UHVSDOGR� GHO� PLVPR��
DGRSWDQGR� OD�FDEH]D�XQD�SRVWXUD�QDWXUDO�� FRUURERUDQGR�TXH� OD�RFOXVLyQ�DGRSWDUi�XQD�SRVLFLyQ�
SDUDOHOD�DO�SLVR��VH�OH�SLGLy�TXH�PRUGLHUD�HO�SODQR�GH�)R[��6H�XWLOL]y�XQ�FDOLEUDGRU�WLSR�%RZOH\�
SDUD� REWHQHU� OD�PHGLFLyQ�GH�GLVWDQFLD� \� SURIXQGLGDG� HQ� HO� SODQR� ODWHUDO� � \� � VH� XWLOL]y� HO� DUFR�
IDFLDO�\��UHJOD�PLOLPpWULFD�IOH[LEOH�SDUD�UHFROHFFLyQ�GH�ODV�PHGLGDV�HQ�HO�SODQR�IURQWDO��

•� 2WUDV� PHGLFLRQHV� VH� UHDOL]DURQ� � LQGLUHFWDPHQWH� D� WUDEHV� GHO� XVR� GH� � XQD� FiPDUD� IRWRJUiILFD�
PDUFD�6RQ\�3[����'LJLWDO���OD�FXDO�VLUYLy�SDUD�OD�WRPD�GH�IRWRJUDItDV�HQ�SODQR�ODWHUDO�\�IURQWDO�
GHO�HVWXGLDQWH��DX[LOLiQGRVH�GH�XQD�UHJOD�PLOLPpWULFD�GH�PHWDO�PRGHOR������*DHEHO�(QWHUSUHVLV�
,QF��SDUD�HVWDEOHFHU�HO�WDPDxR�UHDO�GH�ORV�WHMLGRV�EODQGRV�IDFLDOHV��HQ�OD�IRWRJUDItD��

•� 6H� XWLOL]y� XQ� WUDQVSRUWDGRU� SDUD� OD� REWHQFLyQ� GH� ODV� PHGLGDV� DQJXODUHV� HYDOXDGDV� HQ� SODQR�
ODWHUDO��

•� &DGD�XQD�GH�ODV�PHGLGDV�DQWURSRPpWULFDV�GH�ORV�WHMLGRV�EODQGRV�IDFLDOHV�IXH�DQRWDGD�HQ�OD�ILFKD�
GH� UHFROHFFLyQ� GH� GDWRV�� ORV� UHVXOWDGRV� REWHQLGRV� HQ� SODQR� ODWHUDO� YHUWLFDO�� HQ� SODQR� ODWHUDO�
KRUL]RQWDO� \� SODQR� IURQWDO� IXHURQ� H[SUHVDGRV� HQ� PLOtPHWURV� \� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO�
SODQR�KRUL]RQWDO���DQJXODU�\�HQ��SODQR�ODWHUDO���DQJXODU�VH�H[SUHVDURQ�HQ�JUDGRV��

•� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV����PHGLGDV�IDFLDOHV�REWHQLGDV�HQ�ORV�SODQRV�ODWHUDO�\�IURQWDO��DVt�
FRPR�VXV�SXQWRV�DQDWyPLFRV�GH�UHIHUHQFLD���OD�GHVFULSFLyQ�GH�OD�PHGLGD�FOtQLFD�DQWURSRPpWULFD�
\�HO�LQVWUXPHQWR�TXH�VH�XWLOL]R�SDUD�OD�PHGLFLyQ���
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SHUILO�\�XWLOL]DGR�FRPR�OtQHD�GH�EDVH�HO�SODQR�GH�OD�FROXPQHOD�DO�TXH�ORV�SXQWRV�GHEHUiQ�WUDQVIHULUVH�HQ�IRUPD�SHUSHQGLFXODU��
2%7(1&,Ï1�'(�/$�0(','$���
&RQ�FDOLEUDGRU�WLSR�%ROH\��
�
�

�
�
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/D�PHGLGD�VH�UHDOL]D�HQ�IRUPD�SHUSHQGLFXODU�DO�SODQR�YHUWLFDO��
2%7(1&,Ï1�'(�/$�0(','$���
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2%7(1&,Ï1�'(�/$�0(','$���
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&0���3RJ��
/21*,78'�68%0$1',%8/$5�
0(','$�&/Ë1,&$���
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R�SHUSHQGLFXODU�DO�SODQR�YHUWLFDO��
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�����6H�SURFHGHUi�D�WRPDU�XQD�IRWRJUDItD�GH�SHUILO��FRORFDQGR�XQD�UHJOD�IOH[LEOH�IUHQWH�DO�SDFLHQWH�SDUD�REWHQHU�OD�PHGLGD��
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2%7(1&,Ï1�'(�/$�0(','$���
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/RV�GDWRV�REWHQLGRV�GH�ODV�PHGLFLRQHV�IDFLDOHV�IXHURQ�FDOFXODGRV�FRPR�YDORUHV�SURPHGLR�� �6H�
RUGHQDURQ�HQ�FXDGURV�XWLOL]DQGR�HO�SURJUDPD�GH�FRPSXWDFLyQ�([FHO��FDOFXODQGR� OD�PHGLD��PHGLDQD�\�
GHVYLDFLyQ�HVWiQGDU�GH�FDGD�XQD�GH�ODV�PHGLGDV�IDFLDOHV��
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$� FRQWLQXDFLyQ� VH� SUHVHQWD� OD� GLVWULEXFLyQ� GH� ODV� PHGLGDV� WRPDGDV� SRU� ORV� LQYHVWLJDGRUHV�
HVSHFLILFDGDV�SDUD�HO�WRWDO�GHO�JUXSR�\�SDUD�FDGD�XQR�GH�ORV�JUXSRV�pWQLFRV�LQFOXLGRV�HQ�HO�WUDEDMR��(VWDV�
PHGLGDV� IXHURQ� FODVLILFDGDV� HQ�� PHGLGDV� IDFLDOHV� YHUWLFDOHV�� PHGLGDV� IDFLDOHV� KRUL]RQWDOHV�� PHGLGDV�
IDFLDOHV�KRUL]RQWDOHV� DQJXODUHV� \�PHGLGDV� IDFLDOHV� IURQWDOHV��6H� WRPDURQ� FRPR�PHGLGDV�GH� WHQGHQFLD�
FHQWUDO���/D�PHGLD�DULWPpWLFD��0(',$���OD�PHGLDQD��0G��\�FRPR�PHGLGD�GH�GLVSHUVLyQ��OD�GHVYLDFLyQ�
HVWiQGDU��'7���8VDQGR�OD�PHGLD�\�OD�GHVYLDFLyQ�HVWiQGDU��VH�HVWDEOHFLy�XQ�UDQJR�GH�YDULDFLyQ�VXPDQGR�
\�UHVWDQGR�DO�YDORU�GH� OD�PHGLD������GHVYLDFLRQHV�HVWiQGDU�FRQ� OR�FXDO� OD�SUREDELOLGDG�GH�HUURU�HV�GH�
������������/RV�OtPLWHV�GH�HVWRV�UDQJRV�VH�LGHQWLILFDQ�FRQ��/V��SDUD�HO�OtPLWH�VXSHULRU�\��/L��SDUD�HO�OtPLWH�
LQIHULRU� \� VLJQLILFD� TXH�� VL� VH� WRPD� XQD� PXHVWUD� DO� D]DU� GH� OD� PHGLGD�� HQ� HO� ����� �� GH� FDVRV� VH�
HQFRQWUDUD�XQ�YDORU�FRPSUHQGLGR�HQWUH�HVRV�OtPLWHV��
�

&RPR� VH� WUDWD� GH� XQD� LQYHVWLJDFLyQ� H[SORUDWRULD�� KD\� TXH� GHWHUPLQDU� FXDO� GH� ORV� YDORUHV�
REWHQLGRV�SXHGHQ�VHU�DFHSWDEOHV��GXGRVRV�R�QR�DFHSWDEOHV��SDUD�OR�FXDO�H[LVWHQ�YDULRV�FULWHULRV��3DUD�HO�
JUXSR�JHQHUDO��HO�FULWHULR�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�FRQILDELOLGDG�GH�ORV�UHVXOWDGRV�IXH�HO�FRHILFLHQWH�
GH�YDULDFLyQ��8VDQGR�OD�PHGLD��OD�PHGLDQD�\�OD�GHVYLDFLyQ�HVWiQGDU��VH�FDOFXOy�HVH�FRHILFLHQWH���&9� �
�0HGLD�0HGLDQD��'HVYLDFLyQ� HVWiQGDU� � TXH�� SDUD� ORV� ILQHV� GH� HVWH� WUDEDMR�� VH� FRQVLGHUDUi� DFHSWDEOH�
FXDQGR� VX� YDORU� VHD�PHQRU� R� LJXDO� DO� ������ VXMHWR� D� FRQILUPDFLyQ� FXDQGR� VHD�PD\RU� GH� ���� SHUR�
PHQRU�GH�����\�GH�SRFD�FRQILDELOLGDG�FXDQGR�HO�YDORU�SRUFHQWXDO�VHD�PD\RU�GH�����R�PiV��3DUD� OD�
GHWHUPLQDFLyQ�GH�HVWD�FRQILDELOLGDG�HQ�ORV�JUXSRV�pWQLFRV��SRU�GHVFRQRFHUVH�HO�YDORU�GH�OD�PHGLDQD��VH�
XVR�OD�SURSRUFLyQ�GH�OD�GHVYLDFLyQ�HVWiQGDU�FRQ�UHODFLyQ�D�OD�PHGLD�����'6�0HGLD��XVDQGR�ORV�PLVPRV�
FULWHULRV�LQGLFDGRV�DQWHV�SDUD�VX�DFHSWDFLyQ���
�

'H�ORV�����VXMHWRV�TXH�FRQIRUPDQ�OD�PXHVWUD���FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��
VH�GLYLGLHURQ�HQWUH�WUHV�JUXSRV�TXH��FRUUHVSRQGHQ�D�ODV�HWQLDV�.�LFKH���4�HTFKL��\�0DP��
�

/D�GHVFULSFLyQ�GH�ODV�PHGLGDV�IDFLDOHV�YHUWLFDOHV�HQ�HO�SODQR�ODWHUDO�SDUD�����VXMHWRV�HQ�HO�JUXSR�
0DP��.�LFKH��\�4�HTFKL��SUHVHQWy���HQ�*�6Q�������PP��6Q�0H�������PP��6Q�/L�������PP��KDOOiQGRVH�
XQ�FRHILFLHQWH�GH�YDULDFLyQ�FRQILDEOH���HQ�6Q�6WV�������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�GH�
SRFD� FRQILDELOLGDG�� � HQ� 6WL�%�� ������PP�� 6Q�/V� ������PP�� 6WL�0H�� ������PP�� /L�0H�� ������PP��
KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ����9HU�FXDGUR�1R������
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�
/D�GHVFULSFLyQ�GH� ODV�PHGLGDV� IDFLDOHV�KRUL]RQWDOHV�HQ�HO�SODQR� ODWHUDO�SDUD�����VXMHWRV�HQ�HO�

JUXSR�0DP���.�LFKH��\�4�HTFKL��SUHVHQWy���HQ��*�6Q���PP��*�3���PP���*�3RJ����PP��%$�6Q���PP��
6Q�3� �� PP�� 6Q�/V� �� PP�� 6Q�/L� �� PP�� 6Q�3RJ�� �� PP�� KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ�
FRQILDEOH���HQ�&0�3RJ��������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ����9HU�
FXDGUR�1R�������

�
/D�GHVFULSFLyQ�GH�ODV�PHGLGDV�IDFLDOHV�KRUL]RQWDOHV�DQJXODUHV�HQ�SODQR�ODWHUDO�SDUD�����VXMHWRV�

HQ� HO� JUXSR� 0DP�� .�LFKH�� \� 4�HTFKL�� SUHVHQWy�� � HQ� *Q�6Q�6Q�3RJ�� �������� 1��3�39� �������� 6Q�
&P�)+�������� KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ� GH� SRFD� FRQILDELOLGDG�� � HQ�&P�6Q�/V� ��������
0H��&0�&H��������KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ���HQ�/L�6L�3RJ�������
/L�3RJ��0H��&0� ������� 6Q�/V�)+� ������ KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ� FRQILDEOH�� � �9HU�
FXDGUR�1R������

�
/D�GHVFULSFLyQ�GH�ODV�PHGLGDV�IDFLDOHV�HQ�HO�SODQR�IURQWDO�SDUD�����VXMHWRV�HQ�HO�JUXSR�.�LFKH��

SUHVHQWy�� � HQ� OD� GLVWDQFLD� LQWHUSXSLODU� ������ PP�� HQ� OD� GLVWDQFLD� LQWHUFRPLVXUDO� ������ PP�� HQ� OD�
GLVWDQFLD�GHO�DQFKR�FLJRPiWLFR������PP��HQ�OD�GLVWDQFLD�SXSLODU�IDFLDO�PHGLD�������PP��KDOOiQGRVH�XQ�
FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ���HQ�OD�GLVWDQFLD�LQWHUFDQWDO������PP��HQ�OD�GLVWDQFLD�GHO�
DQFKR�GH�OD�EDVH�QDVDO�������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�GH�SRFD�FRQILDELOLGDG����9HU�
FXDGUR�1R������
�

/D�GHVFULSFLyQ�GH�ODV�PHGLGDV�IDFLDOHV�YHUWLFDOHV�HQ�HO�SODQR�ODWHUDO�SDUD�����VXMHWRV�HQ�HO�JUXSR�
0DP�SUHVHQWy���HQ�*�6Q�������PP��6Q�0H��������PP��6Q�/L�������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�GH�
YDULDFLyQ�FRQILDEOH���HQ�6Q�6WV�������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�GH�SRFD�FRQILDELOLGDG���
HQ�6WL�%��������PP��6Q�/V�������PP��6WL�0H��������PP��/L�0H��������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�
GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ����9HU�FXDGUR�1R������
�
� /D� GHVFFULSFLyQ� GH� ODV�PHGLGDV� IDFLDOHV� YHUWLFDOHV� HQ� HO� SODQR� ODWHUDO� SDUD� ���� VXMHWRV� HQ� HO�
JUXSR�.�LFKH��SUHVHQWy���HQ�*�6Q�������PP��6Q�0H��������PP��6Q�/V�������PP��6WL�0H��������PP��
6Q�/L� ������ PP�� /L�0H�� ������ PP�� KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ� FRQILDEOH�� � HQ� 6Q�6WV�
������� PP�� KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ� GH� SRFD� FRQILDELOLGDG�� � HQ� 6WL�� %�� ������ PP��
KDOOiQGRVH�XQ�FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ����9HU�FXDGUR�1R������
�
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� /D�GHVFULSFLyQ�GH�ODV�PHGLGDV�IDFLDOHV�YHUWLFDOHV�HQ�HO�SODQR�ODWHUDO�SDUD�����VXMHWRV�HQ�HO�JUXSR�
4�HTFKL���SUHVHQWy���HQ�*�6Q������PP��6Q�0H��������PP��6Q�/L�������PP��KDOOiQGRVH�XQ�FRHILFLHQWH�
GH� YDULDFLyQ� FRQILDEOH�� HQ� 6Q�6WV� ������ PP�� KDOOiQGRVH� XQ� FRHILFLHQWH� GH� YDULDFLyQ� GH� SRFD�
FRQILDELOLGDG���HQ�6WL�%��������PP��6Q�/V������PP��6WL�0H��������PP��/L�0H��������PP��KDOOiQGRVH�
XQ�FRHILFLHQWH�GH�YDULDFLyQ�VXMHWR�D�FRQILUPDFLyQ����9HU�FXDGUR�1R������
�
� /D�GHVFULSFLyQ�GH� ODV�PHGLGDV� IDFLDOHV�KRUL]RQWDOHV�HQ�HO�SODQR� ODWHUDO�SDUD�����VXMHWRV�HQ�HO�
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$O�DQDOL]DU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�PHGLFLyQ��GH�ORV�WHMLGRV�EODQGRV�IDFLDOHV�HQ�HO�SODQR�ODWHUDO�\�
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*�±�6Q���6Q�±�0H��
/D� GLVWDQFLDV� HQWUH� JODEHOD� �*�� \� VXEQDVDO� �6Q�� IXH� GH� ������PP�� \� OD� GLVWDQFLD� GH� VXEQDVDO� �6Q�� D�
PHQWyQ�IXH�GH��0H���GH�������PP���(VWDV�PHGLGDV�UHSUHVHQWDQ�ORV�WHUFLRV�PHGLR�H�LQIHULRU�GH�OD�FDUD�GH�
OD�SREODFLyQ�HQ�HVWXGLR��HYLGHQFLDQGR�TXH�DPERV�WHUFLRV�VRQ�SURSRUFLRQDOHV�HQWUH�Vt��

�
6Q�±�6WV�
/D�GLVWDQFLD�HQWUH�ORV�SXQWRV�VXEQDVDO��6Q��\�6WRPLRQ�VXSHULRU��6WV��SDUD�HO�LQGtJHQD�JXDWHPDOWHFR�HV�
GH�������PP��$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�
0DP�OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQ�DODUJDPLHQWR�R�H[FHVR�HQ� OD� ORQJLWXG�GHO�
ODELR� VXSHULRU�� HQ� OD� HWQLD� .�LFKH�� OD� PHGLGD� HV� GH� ������ PP�� HQFRQWUDQGR� XQD� SURSRUFLyQ� FRQ� HO�
SURPHGLR�REWHQLGR�\�HQ�HWQLD�4�HTFKL��HV�GH�������PP��HQFRQWUDQGR�XQ�DFRUWDPLHQWR�HQ�OD�ORQJLWXG�GHO�
ODELR� VXSHULRU�� GH� HVWD� IRUPD� VH� HVWDEOHFH� OD� GLPHQVLyQ� YHUWLFDO� R� ORQJLWXG� WRWDO� GHO� ODELR� VXSHULRU��
FRQVLGHUDQGR��SLHO��SHURFLRQ��PXFRVD�\�EHUPHOOyQ��GH�OD�SREODFLyQ�HQ�HVWXGLR���
�
6WL�±�%��
/D� GLVWDQFLD� HQWUH� ORV� SXQWRV� VWRPLRQ� LQIHULRU� �6WL�� \� HO� SXQWR� %� HQ� WHMLGRV� EODQGRV� �%��� TXH�
FRUUHVSRQGH�DO�VXUFR�PHQWRODELDO�PHGLGR�FRQ�ORV� ODELRV�HQ�UHSRVR�\�HQ�IRUPD�SHUSHQGLFXODU�DO�SODQR�
KRUL]RQWDO�TXH�HQ�HO�LQGtJHQD�JXDWHPDOWHFR�HV�GH�������PP���$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�
HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�HQ�OD�ORQJLWXG�GHO�ODELR�LQIHULRU��
�
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/D�GLVWDQFLD�HQWUH�ORV�SXQWRV�VXEQDVDO��6Q��\�HO�ODELDO�VXSHULRU��/V��PHGLGRV�FRQ�HO�ODELR�HQ�UHSRVR�\�HQ�
IRUPD�SHUSHQGLFXODU�DO�SODQR�KRUL]RQWDO�TXH�HQ�HO�LQGtJHQD�JXDWHPDOWHFR�HV�GH�������PP���$O�UHDOL]DU�
HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�HQ�OD�ORQJLWXG�GHO�ODELR�VXSHULRU�
FRQVLGHUDQGR�VyOR�OD�SRUFLyQ�GH�SLHO�VLQ�WRPDU�HQ�FXHQWD�OD�SURSRUFLyQ�GHO�EHUPHOOyQ��
�
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/D�GLVWDQFLD�HQWUH�ORV�SXQWRV�VWRPLRQ�R�VWRPLRQ�LQIHULRU��6WP��6WL��\�PHQWDOH��0H���PHGLGRV�HQ�IRUPD�
SHUSHQGLFXODU� DO� SODQR� KRUL]RQWDO� TXH� HQ� HO� LQGtJHQD�*XDWHPDOWHFR� HV� GH� ������PP�� �$O� UHDOL]DU� HO�
DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH�������
PP��GDQGR�FRPR�UHVXOWDGR�XQ�DODUJDPLHQWR�R�H[FHVR�HQ�OD�ORQJLWXG�YHUWLFDO�GHO�ODELR�PHQWRQLDQR��VH�
REVHUYD�HQ�FRPELQDFLyQ�FRQ�HO�H[FHVR�YHUWLFDO�GHQWR�DOYHRODU�DQWHULRU� LQIHULRU��HQ� OD�HWQLD�.�LFKH�� OD�
PHGLGD�HV�GH�������PP��HQFRQWUDQGR�XQD�SURSRUFLyQ�FRQ�HO�SURPHGLR�REWHQLGR�\�HQ�HWQLD�4�HTFKL��HV�
GH�������PP��HQFRQWUDQGR�XQD�SURSRUFLyQ�FRQ�HO�SURPHGLR�REWHQLGR��
�
6Q�±�/L���/L�±�0H��
5HODFLyQ�GH�SURSRUFLyQ�HQWUH� ODV�GLVWDQFLDV�HQWUH� ORV�SXQWRV�VXEQDVDO� �6Q��D� ODELDO� LQIHULRU� �/L��HV�GH�
������ PP�� � \� OD� GLVWDQFLD� GH� ODELDO� LQIHULRU� D� PHQWyQ� HQ� WHMLGRV� EODQGRV� �0H��� PHGLGRV� HQ� IRUPD�
SHUSHQGLFXODU�DO�SODQR�KRUL]RQWDO�HV�GH�������PP���HQ�HO�LQGtJHQD�JXDWHPDOWHFR��DO�UHDOL]DU�HO�DQiOLVLV�
FRPSDUDWLYR� GH� OD� PHGLGD� 6Q� ±� /L� GH� ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy� VLPLOLWXG� FRQ� HO� SURPHGLR�
REWHQLGR�HQ� OD�SURSRUFLyQ�GH� OD�PLWDG�VXSHULRU�GHO� WHUFLR� LQIHULRU�IDFLDO�� �'H�OD�GLVWDQFLD�/L�±�0H��DO�
UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H��TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�
GH������PP��GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�HQ�OD�PLWDG�LQIHULRU�GHO�WHUFLR�LQIHULRU�IDFLDO��HQ�OD�HWQLD�
.�LFKH��OD�PHGLGD�HV�GH�������PP��HQFRQWUDQGR�XQD�SURSRUFLyQ�FRQ�HO�SURPHGLR�REWHQLGR�\�HQ�HWQLD�
4�HTFKL��HV�GH�������PP��HQFRQWUDQGR�XQD�SURSRUFLyQ�FRQ�HO�SURPHGLR�REWHQLGR��
�
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*�±�6Q��
'LVWDQFLD�GH�XQD�OtQHD�YHUWLFDO�TXH�SDVD�VREUH�HO�SXQWR�JODEHOD��*��DO�SXQWR�VXEQDVDO��6Q��PHGLGD�HQ�
IRUPD�KRUL]RQWDO�R�SHUSHQGLFXODU�DO�SODQR�YHUWLFDO�TXH�HQ�HO� LQGtJHQD�*XDWHPDOWHFR�HV�GH�����PP��DO�
UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�*�±�6Q�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�
HO�SURPHGLR�REWHQLGR�HQ�OD�SURSRUFLyQ�TXH�SHUPLWH�HYDOXDU�OD�SUR\HFFLyQ�GH�OD�EDVH�QDVDO�D�QLYHO�GHO�
SXQWR�VXEQDVDO�FRQ�UHODFLyQ�D�OD�UHJLyQ�IURQWDO������
�
*�±�3��
'LVWDQFLD�HQWUH�XQD� OtQHD�YHUWLFDO�TXH�SDVD�SRU�JODEHOD� �*��\�HO�SXQWR�SURQDVDO�HQ� OD�SXQWD�QDVDO� �3��
PHGLGD� HQ� IRUPD� SHUSHQGLFXODU� DO� SODQR� YHUWLFDO� TXH� HQ� HO� LQGtJHQD�*XDWHPDOWHFR� HV� GH� ���PP�� DO�
UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�*�±�3�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�HO�
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SURPHGLR�REWHQLGR�HQ�OD�SURSRUFLyQ�TXH�SHUPLWH�HYDOXDU�OD�SUR\HFFLyQ�DQWHURSRVWHULRU�GH�OD�SXQWD�QDVDO�
FRQ�UHODFLyQ�D�OD�UHJLyQ�IURQWDO��
�
*�±�3RJ��
'LVWDQFLD� GH� XQD� OtQHD� YHUWLFDO� TXH� SDVD� SRU� JODEHOD� �*�� DO� SXQWR� SRJRQLRQ� HQ� WHMLGR� EODQGR� �3RJ���
PHGLGD� HQ� IRUPD� SHUSHQGLFXODU� DO� SODQR� YHUWLFDO� TXH� HQ� HO� LQGtJHQD� *XDWHPDOWHFR� HV� GH� �� PP�� DO�
UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�*�±�3RJ��GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�
HO�SURPHGLR�REWHQLGR�HQ� OD�SURSRUFLyQ�TXH�SHUPLWH�HYDOXDU� OD�SUR\HFFLyQ�DQWHURSRVWHULRU�GHO�PHQWyQ�
UHODFLRQiQGROD�FRQ�OD�UHJLyQ�IURQWDO��
�
%$�±�6Q���6Q�±�3�
5HODFLyQ�GH�SURSRUFLyQ�HQWUH�ODV�GLVWDQFLDV�SURQDVDOH��3��D�VXEQDVDO��6Q��\�GH�VXEQDVDO�D�OD�EDVH�DODU�
�%$��HQ� OD�YLVWD�GH�SHUILO�� XWLOL]DQGR�FRPR� OtQHD�GH�EDVH�HO�SODQR�GH� OD� FROXPQHOD�DO�TXH� ORV�SXQWRV�
GHEHUiQ�WUDQVIHULUVH�HQ�IRUPD�SHUSHQGLFXODU�TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH�����PP��DO�UHDOL]DU�
HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�%$�±�6Q���6Q���3�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�
HO�SURPHGLR�REWHQLGR�HQ�OD�SURSRUFLyQ��TXH�SHUPLWH�HVWDEOHFHU�OD�UHODFLyQ�GH�SURSRUFLyQ�DUPyQLFD�HQWUH�
OD�SXQWD�QDVDO�\�VX�EDVH�DODU�HQ�OD�YLVWD�GH�SHUILO����
�
6Q���/V�
'LVWDQFLD�HQWUH�XQD�OtQHD�YHUWLFDO�TXH�SDVD�SRU�VXEQDVDO���6Q��\�HO�SXQWR�ODELDO�VXSHULRU��/V��TXH�HQ�HO�
LQGtJHQD�*XDWHPDOWHFR�HV�GH�����PP���DO�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�6Q�±�/V�GH�ODV�
HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�HO�SURPHGLR�REWHQLGR�VHxDODQGR�OD�SRVLFLyQ�DQWHURSRVWHULRU�
GHO�ODELR�VXSHULRU�FRQ�UHVSHFWR�D�OD�EDVH�QDVDO����
�
6Q�±�/L�
'LVWDQFLD�HQWUH�XQD�OtQHD�YHUWLFDO�TXH�SDVD�SRU�VXEQDVDO��6Q��\�HO�SXQWR�ODELDO�LQIHULRU��/L��PHGLGD�HQ�
IRUPD�SHUSHQGLFXODU� DO� SODQR�YHUWLFDO� TXH� HQ� HO� LQGtJHQD�*XDWHPDOWHFR� HV� GH�����PP�� � DO� UHDOL]DU� HO�
DQiOLVLV� FRPSDUDWLYR� GH� OD� PHGLGD� 6Q� ±� /L� GH� ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy� VLPLOLWXG� FRQ� HO�
SURPHGLR�REWHQLGR�VHxDODQGR�OD�SRVLFLyQ�DQWHURSRVWHULRU�GHO�ODELR�LQIHULRU�����
����
6Q�±�3RJ��
'LVWDQFLD�HQWUH�XQD� OtQHD�YHUWLFDO�TXH�SDVD�SRU�VXEQDVDO� �6Q��\�HO�SXQWR�SRJRQLRQ�HQ� WHMLGRV�EODQGRV�
�3RJ���OD�PHGLGD�GHEH�UHDOL]DUVH�HQ�VHQWLGR�SHUSHQGLFXODU�D�OD�YHUWLFDO�TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�
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HV�GH�����PP���DO�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�6Q�±�3RJ��GH�ODV�HWQLDV�HQ�HVWXGLR�VH�
HQFRQWUy� VLPLOLWXG� FRQ� HO� SURPHGLR� REWHQLGR� VHxDODQGR� OD� SRVLFLyQ� DQWHURSRVWHULRU� GHO� PHQWyQ�
UHODFLRQDGD�D�OD�EDVH�QDVDO��
�
&0���3RJ��
'LVWDQFLD�HQWUH�ORV�SXQWRV�FHUYLFRPDQGtEXODU��&0���\�SRJRQLRQ�GH�WHMLGRV�EODQGRV��3RJ¶��PHGLGD�HQ�
VHQWLGR�KRUL]RQWDO�R�SHUSHQGLFXODU�DO�SODQR�YHUWLFDO�TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH�������PP���
DO� UHDOL]DU� HO� DQiOLVLV� FRPSDUDWLYR� GH� OD� PHGLGD� &0� ±� 3RJ�� GH� ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy�
VLPLOLWXG� FRQ� HO� SURPHGLR� REWHQLGR� VHxDODQGR� OD� ORQJLWXG� GH� SUR\HFFLyQ� DQWHULRU� GH� OD� UHJLyQ�
VXEDPQGLEXODU�����
�
0(','$6�+25,=217$/(6���$1*8/$5(6�
	� �� �� ���
ÈQJXOR�IRUPDGR�SRU�OD�LQWHUVHFFLyQ�GH�XQD�OtQHD�YHUWLFDO�TXH�SDVD�SRU�HO�SXQWR�JODEHOD��*��\�OD��OtQHD�
IRUPDGD�SRU�ORV�SXQWRV�VXEQDVDO��6Q��\�SRJRQLRQ�HQ�WHMLGRV�EODQGRV��3RJ¶��VH�PLGH�HO�iQJXOR�LQWHUQR���
TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH�����������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�*Q�±�
6Q���6Q�±�3RJ��SDUD�ODV�HWQLDV�N�LFKH��\�4�HTFKL��VH�HQFRQWUy�XQD�VLPLOLWXG�FRQ�HO�SURPHGLR�REWHQLGR�\�
HQ�OD�HWQLD�0DP�IXH�GH���������HQFRQWUiQGRVH�XQ�WLSR�GH�SHUILO�IDFLDO�FyQFDYR�R�SURJQDWLFR�����
������
&P�±�6Q�±�/V��
ÈQJXOR�IRUPDGR�SRU�OD�XQLyQ�GH�ORV�SXQWRV�FROXPQHOD��&P���VXEQDVDO��6Q��\�HO�SXQWR�ODELDO�VXSHULRU�
�/V�� TXH� UHSUHVHQWD� HO� iQJXOR� IRUPDGR� HQWUH� OD� FROXPQHOD� \� HO� ODELR� VXSHULRU� TXH� HQ� HO� LQGtJHQD�
*XDWHPDOWHFR�HV�GH�����������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�
HQ� OD�HWQLD�0DP�OD�PHGLGD�HV�GH����������GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�R�H[FHVR�GH� OD�UHODFLyQ�
QDVR�ODELDO��HQ�OD�HWQLD�.�LFKH��OD�PHGLGD�HV�GH����������HQFRQWUDQGR�XQD�GLVPLQXFLyQ�R�GHILFLHQFLD�GH�
OD�UHODFLyQ�QDVR�ODELDO�\�HQ�HWQLD�4�HTFKL��HV�GH����������HQFRQWUDQGR�XQD�GLVPLQXFLyQ�R�GHILFLHQFLD�GH�
OD�UHODFLyQ�QDVR�ODELDO��
���
1����3���39�
ÈQJXOR�IRUPDGR�SRU�XQD�OtQHD�YHUWLFDO�TXH�SDVD�SRU�HO�SXQWR�QDFLyQ�HQ�WHMLGRV�EODQGRV��1¶��\�OD�OtQHD�
TXH�XQH�ORV�SXQWRV�GH�QDFLyQ�HQ� WHMLGRV�EODQGRV�\�HO�SXQWR�SURQDVDO��3��TXH�UHSUHVHQWDQ�HO�SODQR�GHO�
GRUVR�QDVDO�TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH�����������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�
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HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH���������GDQGR�FRPR�UHVXOWDGR�XQD�
GLVPLQXFLyQ�R�GHILFLHQFLD�GH�OD�SUR\HFFLyQ��DQWHURVXSHULRU�R�SRVWHURURWDFLyQ�GHO�GRUVR�QDVDO��HQ�OD�HWQLD�
.�LFKH��OD�PHGLGD�HV�GH����������GDQGR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�R�GHILFLHQFLD�GH�OD�SUR\HFFLyQ��
DQWHURVXSHULRU�R�SRVWHURURWDFLyQ�GHO�GRUVR�QDVDO��\�HQ�OD�HWQLD�4�HTFKL��HV�GH����������HQFRQWUDQGR�XQ�
DXPHQWR�R�H[FHVR�GH�SUR\HFFLyQ�DQWHURVXSHULRU�R�DQWHURURWDFLyQ�GHO�GRUVR�QDVDO��
�
6Q�±�&P���)+�
$QJXOR�IRUPDGR�HQWUH� ODV� OtQHDV�VXEQDVDO��6Q��D�FROXPQHOD� � �&P��FRQ�HO�SODQR�KRUL]RQWDO�R�GH�IUDQN�
IXUW�TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH�����������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�
HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH���������GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�GHO�
iQJXOR�QDVRODELDO�H[FHGLGR��DELHUWR�R�SXQWD�QDVDO�HOHYDGD��HQ�OD�HWQLD�.�LFKH��OD�PHGLGD�HV�GH���������
GDQGR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�R�GHILFLHQFLD�GH�iQJXOR�QDVRODELDO�VHUUDGR�R�SXQWD�QDVDO�FDtGD��
\�HQ�OD�HWQLD�4�HTFKL��HV�GH����������HQFRQWUDQGR�XQD�VLPLOLWXG�FRQ�HO�SURPHGLR�REWHQLGR��
�
/L�±�6L�±�3RJ��
ÈQJXOR�IRUPDGR�SRU�OD�XQLyQ�GH�ORV�SXQWRV�ODELDO�LQIHULRU��/L���VXSUDPHQWDOH��6L��\�SRJRQLRQ�HQ�WHMLGRV�
EODQGRV���3RJ¶��TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH������������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�
OD� PHGLGD� /L� ±� 6L� ±� 3RJ�� GH� ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy� VLPLOLWXG� FRQ� HO� SURPHGLR� REWHQLGR�
GHWHUPLQDQGR�HO�JUDGR�GH�SURIXQGLGDG�R�FRQFDYLGDG�GHO�VXUFR�PHQWRODELDO����
�
/L���3RJ����0H��±�&0�
$QJXOR�IRUPDGR�SRU�OD�LQWHUVHFFLyQ�GH�OD�OtQHD�ODELDO�LQIHULRU��/L��D�SRJRQLRQ�HQ�WHMLGRV�EODQGRV��3RJ¶��
FRQ� OD� OtQHD�PHQWDOH� HQ� WHMLGRV� EODQGRV� �0H¶�� DO� SXQWR� FHUYLFRPDQGtEXODU� �&0�� TXH� HQ� HO� LQGtJHQD�
*XDWHPDOWHFR�HV�GH������������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�OD�PHGLGD�/L�±�3RJ����0H����&0�GH�
ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy� VLPLOLWXG� FRQ� HO� SURPHGLR� REWHQLGR� GHWHUPLQDQGR� OD� UHODFLyQ� GH�
LQFOLQDFLyQ�HQWUH�OD�SRUFLyQ�DQWHULRU�LQIHULRU�GHO�WHUFLR�PDQGLEXODU�FRQ�OD�UHJLyQ�VXEPDQGtEXODU����
�
0H��±�&0�±�&H�
ÈQJXOR�IRUPDGR�SRU�OD�XQLyQ�GH�ORV�SXQWRV�PHQWDOH�HQ�WHMLGRV�EODQGRV��0H¶��&HUYLFRPDQGtEXODU��&0��
\�FHUYLFDO��&H��TXH�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�HV�GH������������$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�
OD�PHGLGD�0H��±�&0�±�&H�GH� ODV� HWQLDV� HQ� HVWXGLR� VH� HQFRQWUy� VLPLOLWXG� FRQ� HO� SURPHGLR�REWHQLGR�
GHWHUPLQDQGR�OD�HYDOXDFLyQ�GH�OD�UHJLyQ�VXEPDQGtEXODU�HQ�UHODFLyQ�FRQ�HO�FXHOOR����
�
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6Q�±�/V���)+�
ÈQJXOR� IRUPDGR�SRU� OD� OtQHD�GH�XQLyQ�GH� ORV�SXQWRV� VXEQDVDO� �6Q�� ODELDO� VXSHULRU� �/V�� FRQ�HO� SODQR�
KRUL]RQWDO� R� GH� )UDQN� IXUW� TXH� HQ� HO� LQGtJHQD� *XDWHPDOWHFR� HV� GH� ������ ��� � $O� UHDOL]DU� HO� DQiOLVLV�
FRPSDUDWLYR�GH�OD�PHGLGD�6Q�±�/V����)+�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�HQFRQWUy�VLPLOLWXG�FRQ�HO�SURPHGLR�
REWHQLGR�GHWHUPLQDQGR�HO�JUDGR�GH�OD�LQFOLQDFLyQ�GHO�ODELR�VXSHULRU�FRQ�UHVSHFWR�DO�SODQR�KRUL]RQWDO����
�
0(','$6�)5217$/(6�'(�7(-,'26�%/$1'26�
',67$1&,$�,17(5383,/$5�
'LVWDQFLD�IRUPDGD�SRU�XQD�OtQHD�TXH�YD�GH�SXSLOD�D�SXSLOD�VLHQGR�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�GH�������
PP�� �$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�
PHGLGD� HV� GH� ������PP�� GDQGR� FRPR� UHVXOWDGR� XQ� DXPHQWR� GH� OD� GLVWDQFLD� LQWHUSXSLODU�� HQ� OD� HWQLD�
.�LFKH��OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�GH�OD�GLVWDQFLD�LQWHUSXSLODU��
\�HQ�OD�HWQLD�4�HTFKL��HV�GH�������PP��HQFRQWUDQGR�XQD�VLPLOLWXG�FRQ�HO�SURPHGLR�REWHQLGR��
�
',67$1&,$�,17(5&20,685$/��
'LVWDQFLD�IRUPDGD�SRU�XQD�OtQHD�TXH�YD�GH�FRPLVXUD�D�FRPLVXUD�VLHQGR�HQ�HO�LQGtJHQD�JXDWHPDOWHFR�GH��
������PP���$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�
OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�GH�OD�GLVWDQFLD�LQWHUFRPLVXUDO��HQ�OD�HWQLD�
.�LFKH��OD�PHGLGD�HV�GH������PP��GDQGR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�GH�OD�GLVWDQFLD�LQWHUFRPLVXUDO�
\� HQ� OD� HWQLD� 4�HTFKL�� HV� GH� ������ PP�� GDQGR� FRPR� UHVXOWDGR� XQ� DXPHQWR� GH� OD� GLVWDQFLD�
LQWHUFRPLVXUDO��
�
',67$1&,$�'(/�$1&+2�&,*20È7,&2�
'LVWDQFLD� IRUPDGD� SRU� XQD� OtQHD� TXH� YD� GHO� DQFKR� FLJRPiWLFR� GHUHFKR� DO� ,]TXLHUGR� VLHQGR� HQ� HO�
LQGtJHQD�*XDWHPDOWHFR�GH�������PP�� �$O� UHDOL]DU�HO� DQiOLVLV�FRPSDUDWLYR�GH� ODV�HWQLDV�HQ�HVWXGLR� VH�
FRQFOX\H�TXH�HQ� OD�HWQLD�0DP�OD�PHGLGD�HV�GH��������PP��GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�GH� OD�
GLVWDQFLD�GHO�DQFKR�FLJRPiWLFR��HQ�OD�HWQLD�.�LFKH��OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�
XQD�GLVPLQXFLyQ�GH� OD�GLVWDQFLD�GHO�DQFKR�FLJRPiWLFR�\�HQ� OD�HWQLD�4�HTFKL��HV�GH�������PP��GDQGR�
FRPR�UHVXOWDGR�XQD�DSUR[LPDFLyQ�DO�SURPHGLR�REWHQLGR���
�
',67$1&,$�,17(5&$17$/�
'LVWDQFLD� IRUPDGD�SRU�XQD� OtQHD�TXH�YD�GHO�iQJXOR� LQWHUQR�GHO�RMR�GHUHFKR�DO�iQJXOR� LQWHUQR�GHO�RMR�
L]TXLHUGR�VLHQGR�SDUD�HO�LQGtJHQD�JXDWHPDOWHFR�GH�������PP���$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�
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HWQLDV�HQ�HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQ�
DXPHQWR� GH� OD� GLVWDQFLD� LQWHUFDQWDO�� HQ� OD� HWQLD� .�LFKH�� OD� PHGLGD� HV� GH� ������ PP�� GDQGR� FRPR�
UHVXOWDGR� XQD� GLVPLQXFLyQ� GH� OD� GLVWDQFLD� LQWHUFDQWDO� \� HQ� OD� HWQLD�4�HTFKL�� HV� GH� ������PP�� GDQGR�
FRPR�UHVXOWDGR�XQD�DSUR[LPDFLyQ�DO�SURPHGLR�REWHQLGR���
�
$1&+2�'(�/$�%$6(�1$6$/��
'LVWDQFLD�IRUPDGD�SRU�XQD�OtQHD�TXH�YD�GHO�DOD�GH�OD�IRVD�QDVDO�GHUHFKD�DO�DOD�GH�OD�IRVD�QDVDO�L]TXLHUGD�
VLHQGR�HQ�HO�LQGtJHQD�*XDWHPDOWHFR�GH�������PP���$O�UHDOL]DU�HO�DQiOLVLV�FRPSDUDWLYR�GH�ODV�HWQLDV�HQ�
HVWXGLR�VH�FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�
GH�OD�GLVWDQFLD�GH�OD�EDVH�QDVDO��HQ�OD�HWQLD�.�LFKH��OD�PHGLGD�HV�GH������PP��GDQGR�FRPR�UHVXOWDGR�XQD�
GLVPLQXFLyQ� GH� OD� GLVWDQFLD� GH� OD� EDVH� QDVDO� \� HQ� OD� HWQLD� 4�HTFKL�� HV� GH� ������ PP�� GDQGR� FRPR�
UHVXOWDGR�XQD�DSUR[LPDFLyQ�DO�SURPHGLR�REWHQLGR���
�
',67$1&,$�383,/$5�)$&,$/�0(',$�
'LVWDQFLD�IRUPDGD�SRU�XQD�OtQHD�TXH�YD�GHO�iQJXOR�LQWHUQR�GHO�RMR�D�OD�OtQHD�PHGLD�IDFLDO�VLHQGR�HQ�HO�
LQGtJHQD�*XDWHPDOWHFR�GH�������PP�� �$O� UHDOL]DU�HO� DQiOLVLV�FRPSDUDWLYR�GH� ODV�HWQLDV�HQ�HVWXGLR� VH�
FRQFOX\H�TXH�HQ�OD�HWQLD�0DP�OD�PHGLGD�HV�GH�������PP��GDQGR�FRPR�UHVXOWDGR�XQD�DSUR[LPDFLyQ�DO�
SURPHGLR� REWHQLGR�� HQ� OD� HWQLD� .�LFKH�� OD� PHGLGD� HV� GH� ������ PP�� GDQGR� FRPR� UHVXOWDGR� XQD�
GLVPLQXFLyQ�GH�OD�GLVWDQFLD�GHO�DQFKR�FLJRPiWLFR�\�HQ�OD�HWQLD�4�HTFKL��HV�GH�������PP��GDQGR�FRPR�
UHVXOWDGR�XQD�DSUR[LPDFLyQ�DO�SURPHGLR�REWHQLGR���
�

$O�UHDOL]DU�ODV�PHGLFLRQHV�GH�ODV�SURSRUFLRQHV�GH�ORV�WHMLGRV�EODQGRV�IDFLDOHV�HQ�HO�WHUFLR�PHGLR�
H� LQIHULRU�� VH� FRPSUREy� TXH� GHQWUR� GH� ODV� HWQLDV� HQ� HVWXGLR� IXH� OD� HWQLD� 0DP� OD� TXH� SUHVHQWy� ODV�
PD\RUHV�PHGLGDV�YHUWLFDOHV���$O�UHDOL]DU�OD�FRPSDUDFLyQ�FRQ�RWURV�HVWXGLRV�H[LVWHQWHV�ODV�SURSRUFLRQHV�
GH�ORV�WHUFLRV�PHGLR�H�LQIHULRU�VH�HQFRQWUy�XQD�GLVPLQXFLyQ�HQ�HO�LQGtJHQD�*XDWHPDOWHFR��
�

$OJR� VXPDPHQWH� SDUHFLGR� VXHOH� VXFHGHU� DO� UHDOL]DU� OD� FRPSDUDFLyQ� GH� ODV� PHGLGDV� IDFLDOHV�
KRUL]RQWDOHV�� HQ� ODV� FXDOHV� VH� YHULILFy� TXH� OD� GLVFUHSDQFLD� GH� FDGD� XQD� GH� ODV� PHGLGDV� QR� IXH�
HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� GHQWUR� GH� OD� SREODFLyQ� HQ� HVWXGLR�� SHUR� DO� UHDOL]DU� OD� FRPSDUDFLyQ�
UHVSHFWLYD� FRQ� RWURV� HVWXGLRV� H[LVWHQWHV� VH� FRPSUREy� TXH� OD� SUR\HFFLyQ� DQWHULRU� GH� OD� UHJLyQ�
VXEPDQGtEXODU�GH�OD�SREODFLyQ�LQGtJHQD�JXDWHPDOWHFD�HV�GH�PHQRU�WDPDxR�� �$O�FRQWLQXDU�KDFLHQGR�OD�
FRPSDUDFLyQ� GH� ORV� GDWRV� REWHQLGRV� VH� REVHUYy� TXH� HQ� ODV� PHGLGDV� IDFLDOHV� DQJXODUHV� ODV� HWQLDV� HQ�
HVWXGLR� SUHVHQWDURQ� PX\� SRFD� GLVFUHSDQFLD� HQWUH� HOODV�� SHUR� DO� UHDOL]DU� OD� FRPSDUDFLyQ� FRQ� RWURV�
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HVWXGLRV�VH�FRPSUREy�TXH�OR�TXH�UHVSHFWD�D�ODV�PHGLGDV�&P�±�6Q�±�/V���6Q�±�&P���)+���/L�±�3RJ���0H���
&0���0H���&0�±�&H�SUHVHQWDUyQ�XQD�GLVPLQXFLyQ�\�OR�TXH�UHVSHFWD�D�ODV�PHGLGDV�*Q�±�6Q���6Q�3RJ����
1���3���39���/L�±�6L�±�3RJ����6Q�±�/V���)+�SUHVHQWDURQ�XQ�DXPHQWR�HQ�FRPSDUDFLyQ�FRQ�RWURV�HVWXGLRV��
�

3RU� ~OWLPR� HQ� OR� TXH� UHVSHFWD� D� ODV�PHGLGDV� IURQWDOHV� GH� WHMLGRV� EODQGRV� VH� HVWDEOHFLy� TXH� OD�
SURSRUFLyQ�IDFLDO�GHUHFKD�H�L]TXLHUGD�DO�VHU�GLYLGLGD�SRU�OD�OtQHD�PHGLD�GHQWDULD�GHO�PD[LODU�FRQ�OD�OtQHD�
PHGLD� HVTXHOpWLFD� \� OD� OtQHD� PHGLD� GHQWDULD� PDQGLEXODU� FRQ� OD� OtQHD� PHGLD� GHO� PHQWyQ� \� FDUD�
SUHVHQWDURQ� XQD� SURSRUFLyQ� VLPLODU� HQWUH� ODV� GRV�PLWDGHV� GH� OD� FDUD� �GHUHFKD� H� L]TXLHUGD�� FRQ� FLHUWD�
GLVFUHSDQFLD�HQ�OD�HWQLD�.�LFKH���
�

/DV�GLIHUHQFLDV�H[LVWHQWHV�DO�UHDOL]DU�HO�DQiOLVLV�GH�UHVXOWDGRV�SXHGHQ�VHU�GHELGR�KD�FRQGLFLRQHV�
QXWULFLRQDOHV��FRQGLFLRQHV�HWQRFXOWXUDOHV�\�VRFLR�±�HFRQyPLFDV��HVWDV�FDUDFWHUtVWLFDV�REWHQLGDV�SRGUtDQ�
H[SOLFDU�HQ�SDUWH�HO�IHQyPHQR�GH�GLVFUHSDQFLD�REVHUYDGR�DO�FRPSDUDUOR�FRQ�RWURV�HVWXGLRV�H[LVWHQWHV��
�
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� 'H�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�PXHVWUD�GH�����HVWXGLDQWHV�FRPSUHQGLGRV�HQWUH����D����DxRV�
HQ�HO�FLFOR�DFDGpPLFR������GH�ODV�HWQLDV��.�LFKH���4�HTFKL��\�0DP��VH�SXHGH�FRQFOXLU��

�
/DV� FRQFOXVLRQHV� GH� HVWH� WUDEDMR� VH� FRQIRUPDQ� FRQ� ORV� YDORUHV� SUHOLPLQDUHV� GH� ODV� PHGLGDV�

IDFLDOHV�HQ�WHMLGRV�EODQGRV�TXH�QR�HVWiQ�SUHVHQWHV�HQ�UDGLRJUDItDV�\�PRGHORV�GH�HVWXGLR��GH�FRQIRUPLGDG�
FRQ�OR�HVWLSXODGR�HQ�ORV�REMHWLYRV�HVSHFtILFRV�GH�OD�LQYHVWLJDFLyQ��/RV�YDORUHV�VH�KDQ�FODVLILFDGR�HQ�ODV�
FDWHJRUtDV��FRQVWDQWH��FXDQGR�HO�YDORU�QR�H[SHULPHQWD�YDULDFLRQHV�DSUHFLDEOHV��'HVYLDFLyQ�HVWiQGDU� �
����DFHSWDEOH��FXDQGR�ORV�YDORUHV�UHJLVWUDQ�YDULDFLyQ�SHUR�PX\�SHTXHxD��UHODFLyQ�GHVYLDFLyQ�HVWiQGDU�
PHGLD�PD\RU�GH���SHUR�PHQRU�GH������GXGRVRV��FXDQGR�VX�YDULDFLyQ�HV�UHODWLYDPHQWH�JUDQGH��UHODFLyQ�
GHVYLDFLyQ� HVWiQGDU�PHGLD� HQWUH� ��� \� ����� (VWRV� YDORUHV� QHFHVLWDQ� XQ� UHHVWXGLR� SDUD� XQD� PHMRU�
DSUR[LPDFLyQ��3RU�~OWLPR�� ORV�YDORUHV�TXH�GHEHQ� UHFKD]DUVH�FRPR�QR�DFHSWDEOHV�� VRQ� ORV�TXH� WLHQHQ�
XQD�YDULDFLyQ�PX\�HOHYDGD��GH�DFXHUGR�D�ORV�FULWHULRV�HQXQFLDGRV�����\�PiV���
�

��� /DV� PHGLGDV� DQWURSRPpWULFDV� HQ� HO� SODQR� ODWHUDO� D\XGDQ� D� LGHQWLILFDU� ODV� GHVYLDFLRQHV�
PRUIROyJLFDV�� SURGXFLGDV� SRU� FDPELRV�� HQ� OD� LQFOLQDFLyQ� GH� ORV� GLHQWHV� DQWHULRUHV� WDQWR�
VXSHULRUHV�FRPR�LQIHULRUHV��SRVLFLyQ�DQWHURSRVWHULRU�GHO�PD[LODU��SURWUDFFLyQ�R�UHWUDFFLyQ�GH�OD�
PDQGtEXOD�\�GHO�PHQWyQ��
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0HGLGDV�IDFLDOHV�YHUWLFDOHV�
�

*�6Q� �� �0HGLD��������UDQJR��������������
6Q�0H���� �0HGLD��������UDQJR���������������
6Q�/L�� �� �0HGLD��������UDQJR��������������
6WL�%����� �0HGLD��������UDQJR���������������
6Q�/V���� �0HGLD��������UDQJR���������������
6WL�0H���� �0HGLD���������UDQJR���������������
/L�0H����� �0HGLD��������UDQJR���������������
6Q�6WV�� �0HGLD��������UDQJR�±�������������
�
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0HGLGDV�IDFLDOHV�KRUL]RQWDOHV�
�

*�6Q�� � �0HGLD��������
*�3� � �0HGLD�����
*�3RJ��� �0HGLD�����
%$�6Q�� �0HGLD�������
6Q�3�� � �0HGLD������
6Q�/V� � �0HGLD������
6Q�/L� � �0HGLD������
6Q�3RJ�� �0HGLD������
&0�3RJ�� �0HGLD��������UDQJR��������������
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�

0HGLGDV�IDFLDOHV�KRUL]RQWDOHV�DQJXODUHV�
�

/L�6L�3RJ��� � �0HGLD���������UDQJR���������������
/L�3RJ��0H��&0�� �0HGLD���������UDQJR���������������
6Q�/V�)+�� � �0HGLD��������UDQJR��������������
0H�&0�&H�� � �0HGLD���������UDQJR���������������
&P�6Q�/V�� � �0HGLD��������UDQJR����������������
1�3�3Y�� � �0HGLD��������UDQJR������������
6Q�&P�)+� �� �0HGLD��������UDQJR��������������
*Q�6Q�6Q�3RJ�� �0HGLD��������UDQJR������������
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��� /D� REWHQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� WDQWR� HQ� HO� SODQR� ODWHUDO� FRPR� IURQWDO��
SHUPLWHQ� OD� HYDOXDFLyQ� GH� ODV� SRVLFLRQHV� UHODWLYDV� GH�� IUHQWH�� QDUL]�� ODELRV� \� PHQWyQ���
GHWHUPLQDQGR�ODV�SURSRUFLRQHV�\�VLPHWUtDV�IDFLDOHV�HQWUH�ORV�WHUFLRV�PHGLR�H�LQIHULRU��

�
�
�

0HGLGDV�IDFLDOHV�IURQWDOHV�
�

'LVWDQFLD�LQWHUSXSLODU�� ������0HGLD��������UDQJR��������������
'LVWDQFLD�LQWHUFRPLVXUDO�� ������0HGLD��������UDQJR��������������
$QFKR�FLJRPiWLFR�� � ������0HGLD��������UDQJR���������������
'LVWDQFLD�SXSLODU�IDFLDO�PHGLD������0HGLD��������UDQJR��������������
'LVWDQFLD�LQWHUFDQWDO�� � ������0HGLD��������UDQJR��������������
$QFKR�GH�OD�EDVH�QDVDO�� ������0HGLD��������UDQJR���������������

�
�
�

��� &RQ� UHVSHFWR� D� OD� GHWHUPLQDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� ORV� WHMLGRV� EODQGRV�
IDFLDOHV��HQ�XQD�PXHVWUD�GH�LQGtJHQDV�HQ�ODV�HWQLDV�.�LFKH���4�HTFKL��\�0DP�VH�FRQFOX\H�TXH�QR�
H[LVWH� QLQJXQD� YDULDQWH� SRUTXH� PDQWLHQHQ� ODV� PLVPDV� FDUDFWHUtVWLFDV� DQWURSRPpWULFDV� GH� ORV�
WHMLGRV�EODQGRV�IDFLDOHV��
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�
$�SDUWLU�GH�ORV�UHVXOWDGRV�HQFRQWUDGRV�HQ�HVWH�HVWXGLR�VH�KDFHQ�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
�

��� 4XH�VH�FRQWLQ~H�HVWH�HVWXGLR��KDFLpQGROR�HQ�ORV�JUXSRV�pWQLFRV�ODGLQR�\�JDUtIXQD��SDUD�SRGHU�
HVWDEOHFHU�OD�QRUPD�FOtQLFD�GH�HVWDV�HWQLDV��

�
��� 4XH� VH� UHDOLFHQ� HVWXGLRV� GRQGH� VH� FRPSDUHQ� ODV� FDUDFWHUtVWLFDV� HVWXGLDGDV�� FRQ� RWUDV�

HVWDEOHFLGDV�HQ�RWURV�SDtVHV��
�

��� 4XH�ORV�GDWRV�REWHQLGRV�HQ�HVWH�HVWXGLR�VHDQ�GH�XWLOLGDG�D�OD�)DFXOWDG�GH�2GRQWRORJtD�SDUD�HO�
iUHD� GH� 3URVWRGRQFLD�� &LUXJtD� 0D[LORIDFLDO� \� HO� iUHD� GH� 3RVWJUDGR�� SDUD� DPSOLDU� HO�
FRQRFLPLHQWR�TXH�HO�HVWXGLDQWH�WLHQH�VREUH�ODV�&DUDFWHUtVWLFDV�$QWURSRPpWULFDV�GH�ORV�WHMLGRV�
EODQGRV�IDFLDOHV��
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�
��� (V� LPSRUWDQWH�GHVWDFDU�TXH� OD� LQIRUPDFLyQ� UHIHUHQWH�D�JUXSRV�SREODFLRQDOHV�\�GLVWULEXFLyQ�

pWQLFD�QR�HV�DFWXDOL]DGD��XWLOL]DQGR�LQIRUPDFLyQ�OR�PiV�UHFLHQWH�SRVLEOH�GHO�~OWLPR�DxR��
�
��� 'HVFRQILDQ]D�GH�DOJXQRV�HVWXGLDQWHV�DO�PRPHQWR�GH�SURFHGHU�D�WRPDU�OD�IRWRJUDItD��

�
��� &XDQGR�XQR�R�PiV�GH�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV��SRU�FXDOTXLHU�UD]yQ�QR�TXHUtD�SDUWLFLSDU�

HQ�HO�HVWXGLR��IXH�H[FOXLGR�\�VXEVWLWXLGR�SRU�RWUR�HVWXGLDQWH�TXH�FXPSOLHUD�FRQ�ORV�FULWHULRV�
GH�LQFOXVLyQ��

�
��� $OJXQDV�GH�ODV�]RQDV�Q~FOHRV�GRQGH�VH�HQFXHQWUDQ�GLVWULEXLGDV�ODV�HWQLDV�.�LFKH���4�HTFKL��

\�0DP��HVWiQ�XELFDGDV�HQ�OXJDUHV�GH�GLItFLO�DFFHVR�SURYRFDQGR�LQFRQYHQLHQFLDV�GH�HVIXHU]R�
\�WLHPSR�SDUD�ORV�LQYHVWLJDGRUHV��
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��� ÈJXLOD�� )�� -�� HW� DO� �������� �&UHFLPLHQWR� FUDQHRIDFLDO�� RUWRSHGLD� \� RUWRGRQFLD��%DUFHORQD������
$FWXDOLGDGHV���0pGLFR���2GRQWROyJLFDV���/DWLQRDPHULFD�����SS���������

�
��� $YHQGDxR�*XHUUHUR��&��3�� �������� �$QWURSRPHWUtD�GHO�SDEHOOyQ�GH� OD�RUHMD�\� OD�GLPHQVLyQ�

YHUWLFDO� HQ� DGXOWRV� GHQWDGRV� GH� DPERV� VH[RV� HQ� ORV� GLVWLQWRV� JUXSRV� pWQLFRV� GHO�GHSDUWDPHQWR� GH�*XDWHPDOD�� 7HVLV� �/LF��&LUXMDQR�'HQWLVWD��� �*XDWHPDOD�� � �8QLYHUVLGDG� GH�
6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��

�
��� %URGLH��$�*������������(GJHZLVH��(Q�5HQIURH�(��$���GLU�����)LODGHOILD��/HD�	�)HELJHU��SS�����

��������������������
�

��� %MRUN�� $��� \� +HOP�� 6�� � �������� �3UHGLFWLRQ� RI� DJH� RI� PD[LPXQ� SXEHUWDO� JURZWK� LQ� ERG\�
KHLJKW���$QJOH�2UWKRG�����������������

��� &DQXW�%UXVROD��-���$��HW�DO�������������2UWRGRQFLD�FOtQLFD����0p[LFR���6DOYDW���SS����������������
���������

�
��� ',*(%,� � �'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� %LOLQJ�H� ,QWHUFXOWXUDO��� �������� � /LVWDGR� GH�

,QVWLWXWRV�GH�1LYHO�0HGLR�\�'LYHUVLILFDGR���&'���5RP��*XDWHPDOD��0LQLVWHULR�GH�(GXFDFLyQ�
3~EOLFD��

�
��� 'RZQLH��1�0��\�+HDW��5��:�����������0pWRGRV�HVWDGtVWLFRV�DSOLFDGRV���0p[LFR�+DUOD������S��

�
��� (QORZ��'�+�����������+DQGERRN�RI�IDFLDO�JURZWK���)LODGHOILD���:�%��6DXQGHUV���SS������������

�������������
�

��� *UDEHU��7��0��\�9DQDUV��5��/�� �������� �2UWRGRQFLD��SULQFLSLRV�JHQHUDOHV�\� WpFQLFDV�� �7UDG��
-RUJH� )U\GPDQ�� 1RUD� %HDWUL]� 6RVD� 0DQULTXH�� �� HG�� %XHQRV� $LUHV�� (GLWRULDO� 0pGLFD�
3DQDPHULFDQD��SS���������

�
����+HUQiQGH]��*��3��\�9LDX��'��/�����������5HFRUWH�\�DGDSWDFLyQ�GHO�URGHWH�VXSHULRU�H�LQIHULRU��

*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD��ÈUHD�GH�3UyWHVLV�7RWDO��SS����
����

�
����,QVWLWXWR� GH� (VWXGLRV� \�&DSDFLWDFLyQ�&LYLFD�� � �������'LFFLRQDULR�PXQLFLSDO� GH�*XDWHPDOD���

*XDWHPDOD��&tYLFD���&RPRGHV���SS��������
�

����0DUVKDOO��:�$�� � \� 7DQQHU�� -��0�� �������� �3XEHUW\�� HQ� KXPDQ� JURZWK��1HZ�<RUN�� 3OHQXP�
3UHVV���9�����SS����������������������������

�
����0RUHO��3�����������/D�DQWURSRPHWUtD�ItVLFD���7UDG��6DUD�%LOOLQR����HG��%XHQRV�$LUHV��(GLWRULDO��

8QLYHUVLWDULD��SS��������
�

����3LQNKDP�� -�� 5�� �������� �2GRQWRORJtD� SHGLiWULFD�� 7UDG�� *XLOOHUPLQD� )pKHU� OD� 7RUUH�� � �� HG���
0p[LFR�0F*UDZ�±�+LOO��SS�����������
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����3UDGR� 3RQFH�� (�� �������� � &RPXQLGDGHV� GH� *XDWHPDOD� 5HFRSLODFLyQ�� *XDWHPDOD�� &�� $��
,PSUHVRV�+HUPH��SS��������������������������������������

�
����3URIILW��:��5�����������2UWRGRQWLFV�FRQWHPSRUDU\��6W��/RXLV�0LVVRXUL���0RVE\�<HDU�%RRN�,QF��

SS����������
�

����5H\QROGV��(�/���:LQHV��-��9������������,QGLYLGXDO�GLIIHUHQFHV�LQ�SK\VLFDO�FKDQJHV�DVVRFLDWHG�
ZLWK�DGROHVFHQFH�LQ�ER\V���$P��-��'LV��&KLOG������������

�
����5LFKDUGV��0�����������$WODV�OLQJ�tVWLFR�GH�*XDWHPDOD�����*XDWHPDOD����6(3$=����S��

�
����6SHUEHU��*��+�����������&UDQLRIDFLDO�(PEU\RORJ\���%ULVWRO��-RKQ�:ULJKW�DQG�6RQV���SS�������

�����
�

����6KHDIHU�� 0HQGHQKDOO� \� 2WW�� �������� � (OHPHQWRV� GH� PXHVWUHR�� � 7UDG�� 'U�� *LOEHUWR� 5HQGyQ�
6iQFKH]�\�'U��-RVp�5REHUWR�*yPH]�$JXLODU�����HG���0p[LFR�,EHUR�$PpULFD������S��

�
����7DxHU��-��0�� � �������� �(GXFDFLyQ�\�GHVDUUROOR�ILVLFR�� �/D�+DEDQD��,QVWLWXWR�FXEDQR�GHO� OLEUR���

SS������±�����
�

����7UXMLOOR� )DQGLQR�� -�� -�� ��������0DQXDO� GH� GLDJQyVWLFR� SDUD� ORV� WHMLGRV� EODQGRV� IDFLDOHV�����
0p[LFR����81$0������S������5HI���%LEOLRJUiILFD��GHO���'U���*XLOOHUPR��%DUUHGD���

�
����9LOODWRUR�/ySH]�� -��/�� �������� �(VWXGLR�GH� OD� WpFQLFD�GH� OD� UHODFLyQ�ELRPpWULFD��7HVLV� �/LF��

&LUXMDQR�'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD�����S��
�

����:RRGVLGH�� '�� � �������� � 6RPH� HIIHFWV� RI� DFWLYDWRU� WUHDWPHQW� RQ� WKH� JUZWK� UDWH� RI� WKH�
PDQGLEOH�� � 7UDQVDFWLRQV� RI� WKH� 7KLUG� ,QWHUQDWLRQDO� 2UWKRGRQWLF� &RQJUHV�� � /RQGUHV�� &URVE\�
/RFNZRRG�6WDSOHV���SS�������������������������
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