
352<(&72�9,),1(;������� 5HS~EOLFD�GH�&KLQD�± 2,56$

352<(&72�5(*,21$/�'(�)257$/(&,0,(172�
'(�/$�9,*,/$1&,$�),726$1,7$5,$�(1�

&8/7,926�'(�(;3257$&,Ï1�12�75$',&,21$/
5HS~EOLFD�GH�&KLQD�± 2,56$
,'(17,),&$&,21�'(�,16
0��KLUVXWXV �*UHHQ�

�(/�6$/9$'25
,$6�$*52120,&$6
26*5$'2

,'(17,),&$&
&21 e1)$6,6

0DQXDO�GH�XVR
*DQDGHUtD��'R
81,9(56,'$'�'(
)$&8/7$'�'(�&,(1&

81,'$'�'(�3
(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$�

0$18$/�7(&1,&2�
,Ï1�'(�,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($��
�(1�&2&+,1,//$�526$'$�'(/�+,%,6&2�0DFRQHOOLFRFFXV�

KLUVXWXV �*UHHQ�
,QJ��$JU��0�6F��-RVp�0LJXHO�6HUPHxR
,QJ��$JU��0�6F��-RVp�$OFLGHV�1DYDUUR

�SUiFWLFR�SDUD�WpFQLFRV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�
FHQWHV�\�(VWXGLDQWHV�LQWHUHVDGRV�HQ�OD�)LWRSURWHFFLyQ

6DQ�6DOYDGRU��&��$��������



3UR\HFWR�9,),1(;���������������������������� 5HS~EOLFD�GH�&KLQD�± 2,56$

,'(17,),&$&,21�'(�,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
0��KLUVXWXV �*UHHQ�

�

35(6(17$&,21

(O�SUHVHQWH�GRFXPHQWR�HV�UHVXOWDGR�GHO�&RQYHQLR�VXVFULWR�HQWUH�HO�2UJDQLVPR�,QWHUQDFLRQDO�
5HJLRQDO� GH�6DQLGDG�$J URSHFXDULD�2,56$�\� OD�8QLYHUVLGDG�1DFLRQDO� GH�(O�6DOYDGRU �8(6��
LQVWLWXFLRQHV� TXH� DSRUWDURQ� UHFXUVRV� PHGLDQWH� XQD� DOLDQ]D� HVWUDWpJLFD� SDUD� SURYHHU�
HVIXHU]RV� TXH� SHUPLWLHUDQ� OD� HODERUDFLyQ� GH� XQ� GRFXPHQWR� GH� DOWR� FRQWHQLGR� WpFQLFR �
FLHQWtILFR��D�VHU�XWLOL]DGR FRPR�UHIHUHQFLD�SRU�HVWXGLDQWHV�\�WpFQLFRV�GH�ODV�FLHQFLDV�DJUtFRODV��
GH�FXDUHQWHQD�YHJHWDO�\�GLDJQyVWLFR�
(O�3UR\HFWR�5HJLRQDO�GH�9LJLODQFLD�)LWRVDQLWDULD�HQ�&XOWLYRV�GH�([SRUWDFLyQ�QR�7UDGLFLRQDO �
9,),1(;�UHFRQRFH�HO�DSRUWH�GH�ORV�SURIHVLRQDOHV�,QJ��$JU ��0�6F��-RVp�0LJXHO�6HUPHxR�H�,QJ��
$JU��0�6F��-RVp�$OFLGHV�1DYDUUR�HQ�OD�HODERUDFLyQ�GH�HVWH�0DQXDO�
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,1752'8&&,21
3DUD� IDFLOLWDU� HO� HVWXGLR� GH� GLDJQyVWLFR� GH� ORV� LQVHFWRV� ³HVFDPD´�� VH� SUHVHQWD� XQD�
FODVLILFDFLyQ� GH� DFXHUGR� FRQ� FLHUWDV� FDUDFWHUtVWLFDV�� HVSHFLDOPHQWH� PRUIR OyJLFDV�� TXH�
SHUPLWHQ� HVWDEOHFHU� XQD� FODVLILFDFLyQ�� (Q� HVWH� PDQXDO� GH� XVR� SUiFWLFR� SDUD� WpFQLFRV� GHO�
0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� GRFHQWHV� \� HVWXGLDQWHV� LQWHUHVDGRV� HQ� OD�
ILWRSURWHFFLyQ�� VH� GDQ� FDWHJRUtDV� MHUiUTXLFDV�� 2UGHQ�� 6XSHUIDPLOLD�� )DPLOLD �� *pQHUR� \�
(VSHFLH�
/DV� ILJXUDV�SUHVHQWDGDV�HQ�HO�FRQWHQLGR�GH�HVWH�GRFXPHQWR��SHUPLWHQ� LQWHUSUHWDU�GH�PHMRU�
PDQHUD� ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�TXH�VHSDUDQ� ORV�GLIHUHQWHV�JUXSRV�GH�LQVHFWRV�FRQ�
HVSHFLDO�pQIDVLV�HQ�ORV�JpQHURV�GH�OD�)DPLOLD�3VHXGRFRFF LGDH�

���35(3$5$&,21�'(�/$0,1$6�3$5$�0,&526&23,$
�����3DVRV�SULQFLSDOHV�HQ�OD�SUHSDUDFLyQ�GH�OiPLQDV�SDUD�PLFURVFRSLR��JHQHUDO�
�6L�XVWHG�HQWLHQGH�ORV�SULQFLSLRV�LQYROXFUDGRV�HQ�OD�UHDOL]DFLyQ�GH�OiPLQDV�SDUD�PLFURVFRSLR�
OD� PD\RUtD� GH� ORV� SUREOHPDV� TXH� VH� OH� SUHVHQWDUiQ� SRGUiQ� VHU� UHVXHOWRV� VLQ� PD\RUHV�
GLILFXOWDGHV���/D�PHWRGRORJtD�TXH�VH�GHWDOOD�IXH�WRPDGD�GH�:DWVRQ��*�:��	�&KDQGOHU��/�5��
�������
$QWHV�GH�OD�SUHSDUDFLyQ��/RV�LQVHFWRV�HVFDPD�WLHQHQ�FXWtFXODV�PHPEUDQRVDV�FXELHUWDV�FRQ�
FHUD��$OPDFHQDQGR� ORV�HMHPSODUHV�HQ�DOFRKRO�HWtOLFR� �HWDQRO�� DO� ����GXUDQWH�� ���VHPDQDV�
D\XGD�D�HQGXUHFHU� OD� FXWtFXOD� \�GLVROYHU�DOJR�GH�FHUD��D\XGDQGR�DVt�D�REWHQHU�XQD�EXHQD
SUHSDUDFLyQ� HQ� OiPLQD�� 6L� GHVHD� SUHSDUDU� HMHPSODUHV� UHFLpQ� FROHFWDGRV�� FRPLHQFH� HO�
SURFHGLPLHQWR� SRU� FDOHQWDU� ORV� HVSHFLPHQHV� HQ� DOFRKRO� HWtOLFR� �HWDQRO�� DO� ���� D� XQD
WHPSHUDWXUD�GH����&�SRU���PLQXWRV�DQWHV�GH�GLJHULUORV�HQ�.2+��(VWR�D\XGD�D�HQGXUHFHU�OD�
FXWtFXOD�\�UHPXHYH�DOJR�GH�FHUD�
'LJHVWLyQ�R�PDFHUDFLyQ��&DOLHQWH�HQ�����PO�GH�.2+�DO�����KDVWD�TXH HO�FRQWHQLGR�FRUSRUDO�
VHD�WUDQVOXFLGR��DSDUWH�GH�ODV�JRWDV�GH�JUDVD�\�ORV�KXHYRV���/DV�KHPEUDV�DGXOWDV�GH�LQVHFWRV�
HVFDPD�VH� OHV�GHEH� UHDOL]DU�XQD� LQFLVLyQ�GRUVDO� FXLGDGRVD�\�HYLVFHUDUORV�D� WUDYpV�GH�HVWD�
DEHUWXUD�
(QMXDJXHV��'HMH�ORV�HMHPSODUHV�HQ�HO�I OXLGR�GH�HQMXDJXH�SRU�OR�PHQRV���PLQXWRV��&XDQGR�VH�
HQMXDJDQ�HQ�DJXD�GHVWLODGD�ORV�HMHPSODUHV�GHEHQ�TXHGDU�SUiFWLFDPHQWH�VLQ�FRORU�D�PHGLGD�
TXH� ORV�FRQWHQLGRV�FRUSRUDOHV�VH�GLVXHOYHQ��HV�SRVLEOH�TXH�QHFHVLWH�PDQLSXODU�XQ�SRFR�ORV�
LQVHFWRV� HVFDPD� SDUD� HOLPLQDU� HO� FRQWHQLGR� FRUSRUDO�� &XDQGR� HO� HQMXDJXH� HV� HQ� DOFRKRO
HWtOLFR��(WDQRO��VH�GHEH�OLPLWDU�OD�PDQLSXODFLyQ��GH�ORV�HMHPSODUHV�DO�PtQLPR�SRVLEOH�\D�TXH�
OD�FXWtFXOD�\�ODV�VHWDV�VH�WRUQDQ�IUiJLOHV�\�SXHGHQ�VHU�GDxDGDV�
1HXWUDOL]DFLyQ��(O� H[FHVR� GH�.2+�GHEH VHU� QHXWUDOL]DGR�PHGLDQWH� OD� DGLFLyQ� GH� DOJXQDV�
JRWDV�GH�iFLGR�DFpWLFR�JODFLDO��&XDQGR�TXHGDQ�WUD]DV�GH�.2+�HQ�ORV�HMHPSODUHV�GHVSXpV�GH�
PRQWDGRV� SXHGH� FDXVDU� TXH� ODV� WLQWXUDV� GHVDSDUH]FDQ� \� HYHQWXDOPHQWH� OD� SUHSDUDFLyQ�
SXHGH�YROYHUVH�QHJUD�
7HxLGR� /DV� FRFKLQLOODV�VH�GHEHQ� WHxLU�DO�PHQRV�TXH�VHDQ�HMHPSODUHV�PX\�HVFOHURWL]DGRV��
&ROyTXHORV�HQ�OD�WLQWXUD��)XFVLQD�iFLGD��SRU�OR�PHQRV�GXUDQWH���PLQXWRV��7DQ�SURQWR�HVWpQ�OR�
VXILFLHQWHPHQWH�WHxLGRV�ViTXHORV�GH�OD�WLQWXUD��XVH�HO�PLFURVFRSLR���6L�ORV�HMHPSODUHV� QR�VH�



352<(&72�9,),1(;����������������������������������������������������������������������������������������������������5HS~EOLFD�GH�&KLQD�± 2,56$

,'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
0��KLUVXWXV �*UHHQ�

�

WLxHQ��HV�SRVLEOH�TXH� ORV�FRQWHQLGRV�FRUSRUDOHV�VHDQ�DOFDOLQRV��XQDV�SRFDV�JRWDV�GH�iFLGR�
DFpWLFR�JODFLDO�GHEHQ�VROXFLRQDU�HVWH�SUREOHPD�
'LIHUHQFLDFLyQ�GHVKLGUDWDFLyQ�ILMDGR�GH�WLQWXUDV� (O�H[FHVR�GH�WLQWXUDV�SXHGH�VHU� ODYDGR�
FRQ�DOFRKRO�HWtOLFR��H WDQRO��DO������7DQ�SURQWR�VHD�HOLPLQDGR�HO�H[FHVR�GH�WLQWXUD��HOLPLQH�HO�
OtTXLGR�\�DJUHJXH�DOFRKRO�HWtOLFR��HWDQRO��DO������SDUD�HYLWDU�SpUGLGDV�GH�FRORUDFLyQ��(Q�HVWD�
IDVH�ORV�HMHPSODUHV�GHEHQ�HVWDU�FRPSOHWDPHQWH�GHVKLGUDWDGRV�
'HVKLGUDWDFLyQ��6L�QR�HVWiQ�WHxLGRV�ORV�HMHPSODUHV�GHEHQ�VHU�UHPRMDGRV�GXUDQWH���PLQXWRV�
HQ�DOFRKRO�HWtOLFR��HWDQRO��DO�����\�OXHJR�HQ�������6L�D~Q�TXHGDQ�JRWDV�GH�FHUD�JUDVD�HQ�ORV�
HMHPSODUHV��SURFHGD�D�GHVJUDVDUORV�
'HVJUDVDGR� (VWH�SDVR�HV�JHQHUDOPHQWH�QHFHVDULR�HQ�3VHXGRFRFFLG DH��&XDOTXLHU�JRWD�GH�
FHUD�JUDVD�GHEH�VHU�HOLPLQDGD�GHO�HMHPSODU��&RORTXH�ORV�HMHPSODUHV�GHQWUR�GH�XQ�EORTXH�GH�
FRQFDYLGDGHV�FXELHUWR�FRQ�+LVWRFOHDU�IHQRO�y�FDUERO�[LOHQR�D�WHPSHUDWXUD�DPELHQWH�GXUDQWH���
PLQXWRV� R� KDVWD� TXH� OD� JUDVD�FHUD� VH� KD\D� GLVXHOWR�� (MHPSODUHV�PX\� FHURVRV� SXHGH� TXH�
UHTXLHUDQ� YDULDV� KRUDV�� FDOHQWDPLHQWR� VXDYH�� \� YDULRV� FDPELRV� GH� OLTXLGR� GHVHQJUDVDQWH��
8QD� YH]� OLPSLRV�� HQMXDJXH� ELHQ� ORV� HMHPSODUHV� HQ� XQR� R GRV� FDPELRV� GH� DOFRKRO� HWtOLFR�
�HWDQRO��DO������
$FODUDGR�� /RV� HMHPSODUHV� GHEHU VXPHUJLUVH�� SRU� OR� PHQRV� ��� PLQXWRV� HQ� HO� DJHQWH�
FODULILFDGRU��DFHLWH�GH�FODYR��DQWHV�GH�VHU�PRQWDGRV�HQ�OD�OiPLQD��SDUD�DVt�HOLPLQDU�FXDOTXLHU�
WUD]D�GH��UHDFWLYRV�y�DJXD��\�DVt�DVHJXUDU�ORV�PHMRUHV�UHVXOWDGRV�ySWLFRV�
0RQWDMH� 3UHSDUH�VXILFLHQWHV�OiPLQDV�SDUD�UHFLELU�GH���D���HMHPSODUHV�HQ�FDGD�XQD��FRORTXH�
XQD� JRWD� SHTXHxD� �GH� XQRV� ��PP� GH� GLiPHWUR�� GH� DFHLWH� GH� FODYR� HQ� HO� FHQWUR� GH� FDGD�
OiPLQD� �XWLOLFH� XQDV� SLQ]DV� ILQDV� y� OD� HVSiWXOD� SHTXHxD��� 8WLOLFH� ORV� DOILOHUHV� PRQWDGRV�
�PLQXWHQ��SDUD�WUDQVIHULU�O RV�HMHPSODUHV�XQR�D XQR�D�ODV�OiPLQDV��&RQ�ORV�DOILOHUHV�PRQWDGRV�
DUUHJOH� ORV�HMHPSODUHV�HQ� ODV� OiPLQDV�EDMR�HO�PLFURVFRSLR�HVWHUHRVFRSLR��(OLPLQH�HO�H[FHVR�
GH�DFHLWH�GH�FODYR�FRQ� OD�HVTXLQD�GH�XQ�SDSHO�DEVRUEHQWH�KDVWD�TXH� ORV�HMHPSODUHV�HVWpQ�
FDVL�VHFRV� 3DUD�DTXHOORV�HMHPSODUHV��HQ�ORV�TXH�HO�DEGRPHQ�WLHQGH�D�FRODSVDU�HQ�IRUPD�GH�
³DFRUGHyQ´��HVWH�HV�HO��PRPHQWR�GH�H[WHQGHUOR�HVWLUiQGROR�PX\�VXDYHPHQWH�FRQ�OD�SXQWD�GH�
XQ�DOILOHU�URPR��SHUR�VLHPSUH�FRQ�FXLGDGR�SDUD�QR�URPSHU�HO�HMHPSODU��5iSLGDPHQWH�FRORTX H�
XQD�JRWD�GHO�PHGLR�GH�PRQWDMH��%iOVDPR�GHO�&DQDGi�R�(XSDUDO��ELHQ�OLTXLILFDGR��� ���PP�HQ�
GLiPHWUR�� VREUH� HO� HMHPSODU�� FRQ� PRYLPLHQWRV� FLUFXODUHV� KDJD� XQD� ³SLVFLQD´� FRQ� ORV�
HMHPSODUHV�HQ�HO�PHGLR��FRQ� OD�SXQWD�GH�XQ�DOILOHU�FRORTXH�FXLGDGRVDPHQWH�HO�FXEUH REMHWR�
VREUH�HO�PHGLR�GH�PRQWDMH��GHMDQGR�TXH�VH�DVLHQWH�EDMR�VX�SURSLR�SHVR��&RORTXH�OD�OiPLQD�
FRQ� ODV� FDEH]DV� GH� ORV� HMHPSODUHV� KDFLD� XVWHG�� GH� IRUPD� TXH� HVWpQ� DO� UHYpV� VL� ORV�
FRPSDUDPRV�FRQ�OD�HVFULWXUD�GH�ODV�HWLTXHWDV��DPERV�DSDUHFHUiQ�DO�GHUHFKR�FXDQ GR�ORV�YHD�
D� WUDYpV� � GHO� PLFURVFRSLR� FRPSXHVWR��� HWLTXHWH� ODV� OiPLQDV� LQPHGLDWDPHQWH�� &XDOTXLHU�
EXUEXMD�GH�DLUH�DWUDSDGD�EDMR�HO�FXEUHREMHWR�SXHGH�VHU�HOLPLQDGD�DO�FRORFDU� ODV�OiPLQDV�HQ�
XQ�VLWLR�FDOLHQWH������ ����&��SRU�HVSDFLR�GH�XQD�D�GRV�KRUDV�
(WLTXHWDGR� 6LHPSUH� HWLTXHWH� ODV� OiPLQDV� FRQ� DOJ~Q� WLSR� GH� LGHQWLILFDFLyQ� WDQ� SURQWR� ODV�
HODERUH��&DGD� OiPLQD�GHEH� OOHYDU�XQD�HWLTXHWD��SUHIHULEOHPHQWH�GH�FDUWXOLQD�ILQD��SHJDGD�D�
FDGD� H[WUHPR� FRQ� JRPD� QR� VROXEOH� HQ� DJXD�� /DV� HWLTXHWDV� GHEHQ� VHU� HVFULWDV� HQ� WLQ WD�
LQGHOHEOH�D�SUXHED�GH�DJXD�R�FRQ�OiSL]�GH�JUDILWR��8QD�GH�ODV�HWLTXHWDV�GHEHUi�OOHYDU�WRGD�OD�
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� PXHVWUD�� SDtV�� ORFDOLGDG� GH� FROHFWD�� SODQWD� KRVSHGHUD��
FDUDFWHUtVWLFDV�GH�ORV�GDxRV��FROHFWRU��Q~PHUR�GH�PXHVWUD��IHFKD��HWF��/D RWUD�HWLTXHWD�VyOR�
GHEH� OOHYDU� OD� LQIRUPDFLyQ� UHIHUHQWH� D� OD� LGHQWLILFDFLyQ� WD[RQyPLFD� GHO� HMHPSODU� �HVWi�
LQIRUPDFLyQ�HVWi�VXMHWD�D�FDPELRV�HQ�HO�WLHPSR��



352<(&72�9,),1(;����������������������������������������������������������������������������������������������������5HS~EOLFD�GH�&KLQD�± 2,56$

,'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
0��KLUVXWXV �*UHHQ�

�

6HFDGR�GH�OiPLQDV��/DV� OiPLQDV�WHUPLQDGDV��GHEHQ�FRORFDUVH�VREUH�XQD�SODQFKD�FDOLHQWH�
GH�WHPSHUDWXUD�UHJXODEOH�GH����&�D����&�SDUD�VX�VHFDGR��(O�WLHPSR�GH�VHFDGR�YDULD�FRQ�HO�
WLSR�\�FDQWLGDG�GH�PHGLR�GH�PRQWDMH�XWLOL]DGR����VHPDQDV�SDUD�(XSDUDO�\����VHPDQDV�SDUD�HO�
%iOVDPR�GHO�&DQDGi���8QD�YH]�VHFDV�ODV�OiPLQDV�GHEHQ�VHU�UHPRYLGDV�GH�OD�IXHQWH�GH�FDORU�
SXHV�HO�PHGLR�GH�PRQWDMH�SXHGH�WRUQDUVH�DPDULOOHQWR�
�����3UHSDUDFLyQ�GH�OiPLQDV�GH�3VHXGRFRFFLGDH
6yOR� ODV�KHPEUDV�DGXOWDV�VRQ�~WLOHV�SDUD� ORV�SURSyVLWRV�GH�LGHQWLILFDFLyQ�� OD�PD\RUtD�GH�ORV�
PDFKRV� QR� SXHGH� VHU� LGHQWLILFDGRV� GHELGR� D� TXH� HVWiQ� SREUHPHQ WH� HVWXGLDGRV�� (V�
DFRQVHMDEOH�JXDUGDU�ORV�HMHPSODUHV�SRU�XQ�SDU�GH�VHPDQDV�HQ�DOFRKRO�HWtOLFR��HWDQRO��DO�����
DQWHV� GH� SURFHGHU� D� ODV� SUHSDUDFLRQHV�� (O� PpWRGR� TXH� VH� GHVFULEH� D� FRQWLQXDFLyQ� HV� HO�
SURSXHVWR�SRU�:DWVRQ��*��:��	�&KDQGOHU��/��5���������
(V�PX\�LPSRUWDQWH�TXH�WRGR�HO�FRQWHQLGR�GHO�FXHUSR�VHD�H[WUDtGR��ORV�SDVRV�GHO���DO���VRQ�ORV�
TXH�PiV�WLHPSR�UHTXLHUHQ��6L�HO�SURFHVR�GH�SUHSDUDFLyQ�GH�OiPLQDV�KD�GH VHU�LQWHUUXPSLGR��
ORV�HMHPSODUHV�SXHGHQ�VHU�GHMDGRV��GHELGDPHQWH�FXELHUWRV��SRU�YDULDV�KRUDV�y� LQFOXVR�WRGD�
OD�QRFKH�HQ�DJXD�GHVWLODGD��SDVR����y�DFHLWH�GH�FODYR��SDVR�����1XQFD�GHMH�HMHPSODUHV�HQ�
DOFRKRO�\D�TXH�VL�OOHJDQ�D�VHFDUVH��HO�DLUH�TXH�HQWUD�DO�FXHUSR�\�ODV�H[WUHPLGDGHV��HVWURSHD�
ORV�HMHPSODUHV�SDUD�PRQWDMH��'HVDUUROOH�ORV�SDVRV���\���HQ�SU HVHQFLD�GH�FDORU�SDUD�GHUUHWLU�
ORV�OtSLGRV�\�KDFHUORV�PiV�IiFLOHV�GH�UHPRYHU�
���� 6L� XVWHG� GHVHD� SUHSDUDU� HMHPSODUHV� UHFLpQ� FROHFWDGRV�� FRPLHQFH� HO� SURFHVR� SRU�

FDOHQWDUORV� HQ� DOFRKRO� HWtOLFR� �HWDQRO�� DO� ���� D� ���&� GXUDQWH� �� PLQXWRV� SDUD� DVt�
HQGXUHFHU� OD� FXWtFXOD� \� TXLWDU� DOJR� GH� FHUD�� 3HUIRUH� OD� SDUWH� GRUVDO� GHO� LQVHFWR� \�
WUDQVILHUDOR� D� .2+� DO� ���� \� REVHUYH� DWHQWDPHQWH� FXDOTXLHU� FDPELR� GH� FRORUDFLyQ�
DQWHV�GH�SURVHJXLU�

�EL� 6L�HO�FRQWHQLGR�GHO�FXHUSR�QR�VH�WRUQD�SDUGR�RVFXUR��YHUGH�y�QHJUR�HQ�.2+��HQWRQF HV�
KDJD�XQD� LQFLVLyQ� D� XQ� ODGR�GHO� GRUVR� GHO� WyUD[� FRQ�XQ�DOILOHU�DILODGR�\� PDFHUH� ORV�
HMHPSODUHV�HQ�.2+�DO�����FDOLHQWH�����&��KDVWD�TXH�HO�FXHUSR�HVWp�WUDQVO~FLGR��SDUD�
'LDVSLGLGDH�ORV�HMHPSODUHV�GHEHQ�VHU�WUDQVSDUHQWHV�\�FDVL�VLQ�FRORU��GH����PLQXWRV�D�
YDULDV� KRUDV�� VXSHUYLVH� HO� SURJUHVR� GH� IRUPD� UHJXODU� EDMR� HO�PLFURVFRSLR��� 9D\D� DO�
SDVR���

�ELL� 6L�HO�FRQWHQLGR�GHO�FXHUSR�VH�WRUQD�RVFXUR��YHUGH�y�QHJUR�HQ�.2+�� QR KDJD�OD�LQFLVLyQ�
HQ� HO� FXHUSR� DQWHV� GH� PDFHUDUOR�� &DOLHQWH� ORV� HMHPSODUHV� LQWDFWRV� KDVWD� TXH� HO�
FRQWHQLGR�FRUSRUDO�HVWp�FDVL� WUDQVO~FLGR�\�PX\�VXDYH��HQWRQFHV�SDUD�FDGD�HMHPSODU�
UHDOLFH�XQD�LQFLVLyQ�D�XQ�ODGR�GHO�GRUVR�GHO�WyUD[�\�H[SXOVH�HO�FRQWHQLGR�GHO�FXHUSR�OR�
PHMRU� SRVLEOH�� DSODQDQGR� HO� LQVHFWR� GH� IRUPD� GRUVRYHQWUDO�� /LPSLH� PX\� ELHQ� FDGD
HMHPSODU�DQWHV�GH�SDVDU�DO�SUy[LPR��6L�OD�OLPSLH]D�VH�OH�GLILFXOWD��FRORTXH�OD�PXHVWUD�
GH� QXHYR� HQ� FDORU� DQWHV� GH� LQWHQWDU� OLPSLDU� RWUR� HMHPSODU�� &XDOTXLHU� WUD]D� QHJUD�
GHQWUR� GHO� FXHUSR� VH� VROLGLILFDUi� PX\� UiSLGR� \� VHUi� PX\� GLItFLO� GH� HOLPLQDU�
�SUHVXPLEOHPHQWH�GHELGR�D�R[LGDFLyQ��SHUR� ORV�SURFHVRV�TXtPLFRV� � LQYROXFUDGRV�QR�
HVWiQ�ELHQ�GHILQLGRV���8QD�YH]�TXH�WRGRV�ORV�HMHPSODUHV�HVWpQ�OLPSLRV�YD\D�DO�SDVR���

��� $VHJ~UHVH� TXH� FDGD� HMHPSODU� HVWp� DSODQDGR� GRUVR �YHQWUDOPHQWH� �QR� ODWHUDOPHQWH���
/LPSLH�ORV�HMHPSODUHV�SUHVLRQiQGRORV��VXDYHPHQWH��\�H[SHOLHQGR�HO�FRQWHQLGR�SRU�OD�
LQFLVLyQ��GH�VHU�QHFHVDULR�DJUDQGH�OD�LQFLVLyQ�SDUD�SRGHU�H[SXOVDU�HPEULRQHV�JUDQGHV�
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�� (QMXDJXH� ORV�HMHPSODUHV�HQ�DJXD�GHVWLODGD��PtQLPR���PLQXWRV��SUHIHULEOHPHQWH�SRU�
YDULDV�KRUDV����7RPH�VX�WLHPSR�HQ�GLVHFDU�UHPDQHQWHV�GH�FRQWHQLGRV�FRUSRUDOHV�

����6L�ORV�HMHPSODUHV�HVWiQ�PX\�HVFOHURWL]DGRV�y�SLJPHQWDGRV��QR�ORV�WLxD�± VLJD�D�OD�
GHVKLGUDWDFLyQ���SDVR����

�E��6L�ORV�HMHPSODUHV�VRQ�SiOLGRV��HQWRQFHV�WtxDORV��DxDGD�GH�� D���JRWDV�GH�)XFVLQD�
iFLGD��\���JRWDV�GH�iFLGR�DFpWLFR�JODFLDO�SDUD�QHXWUDOL]DU�HO�.2+��7LxD�SRU�DO�PHQRV���
PLQXWRV��GH�SUHIHUHQFLD�PiV�WLHPSR�

�� 'LIHUHQFLDFLyQ� GH� OD� WLQWXUD�� � (QMXDJXH� HO� H[FHVR� GH� WLQWXUD� FRQ� DOFRKRO� HWtOLFR�
�HWDQRO��DO�����HVWD�IDVH�WDPELpQ�LQLFLD�O D�GHVKLGUDWDFLyQ�GH�ORV�HMHPSODUHV��8QD�YH]�
TXH� ORV� LQVHFWRV� KD\DQ� SHUGLGR� VXILFLHQWH� FRORU�� GHWHQJD� HO� SURFHVR� UHPRYLHQGR� HO�
DOFRKRO�HWtOLFR� �HWDQRO��DO�����\�DJUHJDQGR�DOFRKRO�HWtOLFR��HWDQRO��DO�������&XEUD�\�
GHMH�UHSRVDU�HQWUH���\����PLQXWRV�FXLGDQGR�T XH�ORV�HMHPSODUHV�QR�VH�VHTXHQ �

�� 'HVHQJUDVH�ORV�HMHPSODUHV�HQ�FDUERO[\OHQR�HO�WLHPSR�TXH�VHD�QHFHVDULR����PLQXWRV��
SDUD� HOLPLQDU� OD� FHUD� GH� ORV�HMHPSODUHV��/XHJR�HQMXDJXH� ORV�HMHPSODUHV�HQ�DOFRKRO�
HWtOLFR� �HWDQRO�� DO� ����� R� ���� XQD� y� GRV� YHFHV� SDUD� HOLPLQD U� HO� DJHQWH�
GHVHQJUDVDGRU�

�� $FODUH�ORV�HMHPSODUHV�HQ�DFHLWH�GH�FODYR�SRU�DO�PHQRV����PLQXWRV�
�� 7UDQVILHUD GH� �� D� �� HMHPSODUHV� D� XQD� SHTXHxD� JRWD� GH� DFHLWH� GH� FODYR� HQ� FDGD�

OiPLQD��DFRPyGHORV�FXLGDGRVDPHQWH�\�H[WUDLJD�HO�H[FHVR�GH�DFHLWH�FRQ�OD�HVTXLQD�GH�
XQ�SDSHO�DEVRUEHQWH�

�� 7UDEDMH�UiSLGDPHQWH�SDUD�PRQWDU�ORV�HMHPSODUHV���DxDGD��XQD��JRWD��GH��%iOVDPR�GHO�
&DQDGi� y� (XSDUDO� GH� �� D� �PP� GH� GLiPHWUR� \� FXLGDGRVDPHQWH� ULpJXHOD� HQ� XQD�
³SLVFLQD´�DOUHGHGRU�GH� ORV�HMHPSODUHV�� FRORTXH�HO� FXEUHREMHWR�HQ�SRVLFLyQ�VREU H� ORV�
HMHPSODUHV�FRQ�OD�D\XGD�GH�XQ�DOILOHU�ILQR�

��� (WLTXHWH ODV�OiPLQDV�HQ�SRVLFLyQ�KRUL]RQWDO�D����&��FRQ�XQ�WLHPSR��GH��VHFDGR��GH�����
VHPDQDV�SDUD�HO�%iOVDPR�GHO�&DQDGi�\���VHPDQDV�SDUD�(XSDUDO�
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���,16(&726�'(/�25'(1�+20237(5$
'HELGR�D�ODV�FDUDFWHUtVWLFDV�PX\�GLYHUVDV�HQ�HO�JUXSR��HV�SUiFWLFDPHQWH�LPSRVLEOH�HVWDEOHFHU�
XQD� FRQGLFLyQ� SUHGRPLQDQWH� GH� UHSURGXFFLyQ�� 6H� SUHVHQWDQ� FDVL� WRGDV� ODV� IRUPDV� GH�
UHSURGXFFLyQ�� RYLSDULGDG�� YLYLSDULGDG�� SDUWHQRJpQHVLV�� HWF�� /D� IRUPD� PDV� IUHFXHQWH� GH�
PHWDPRUIRVLV�HV�OD�SDXURPHWiEROD�
7RGDV� ODV� HVSHFLHV� GHO�2UGHQ�+RPRSWHUD� VRQ� ILWyIDJDV�� DOLPHQWiQGRVH�GH� OD� VDYLD� GH� ODV�
SODQWDV��SXGLHQGR�UHSUHVHQWDU�SODJDV�GH�FRQVLGHUDEOH�LPSRUWDQFLD�HFRQyPLFD��\D�TXH�GHELGR�
D�VXV�KiELWRV�ILWR�VXFWLYRURV�HQ�PXFKDV�RFDVLRQHV�VRQ�FDSDFHV�GH�WUDQVPLWLU�HQIHUPHGDGHV��
SDUWLFXODUPHQWH�YLUXV�GH�QDWXUDOH]D�GLYHUVD�
(O�PD\RU�Q~PHUR�GH�HVSHFLHV�GHO�2UGHQ�+RPRSWHUD�SDUHFH�FRUUHVSRQGHU�D�]RQDV�WHPSODGDV�
GHO�+ROiUWLFR��6HJ~Q�%RUURU�	�:KLWH�� VH� FRQRFHQ� FHUFD� GH��������HVSHFLHV�� HQ� WDQ WR�TXH�
%RUURU��'H/RQJ�	�7ULSSOHKRUQ��UHSRUWDQ��������HVSHFLHV�
7DO� FRPR� HV� FRQFHSWXDOL]DGR� HQ� OD� DFWXDOLGDG�� HO� 2UGHQ� +RPRSWHUD� FRPSUHQGH� WUHV� 6XE�
2UGHQHV� �FXDGUR� ��� \� ��� IDPLOLDV� TXH� OD� PD\RUtD� GH� DXWRUHV� VHSDUDQ� HQ� 6XSHUIDPLOLDV��
DXQTXH� YDULDV� GH� HOODV� FRPSUHQGHQ� WDQ� VROR� XQ� WD[yQ�� (O� 6XE� 2UGHQ� 6WHUQRUUK\QFKD�
FRPSUHQGH� ORV� LQVHFWRV� GH� OD� )DPLOLD� 3VHXGRFRFFLGDH� �&XDGUR� ���� (Q� HO� FXDGUR� ��� VH�
PXHVWUDQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV�PRUIROyJLFDV� GH� ODV� )DPLOLDV� UHODFLRQDGDV� FRQ� ORV�
3VHXGRFRFFLGDH�
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&XDGUR�����3ULQFLSDOHV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�TXH�SHUPLWHQ�VHSDUDU�ODV�IDPLOLDV�GH�LQVHFWRV�GHO�2UGHQ�+RPRSWHUD
HQ�ORV�GLIHUHQWHV�6XE�2UGHQHV��6HUPHxR��-�0��������

2UGHQ��
+RPRSWHUD

3DWDV 7yUD[ $ODV )DPLOLDV
6XE�RUGHQ�

$XFKHQRUUK\QFKD
7DUVL�GH���
6HJPHQWRV

6LQ�OyEXORV�SURQRWDOHV�
H[SDQGLGRV

1RUPDOHV�HQ�KHPEUDV�\�
PDFKRV

��&LFDGLGDH����&LFDGHOOLGDH��
��0HPEUDFLGDH����$HWKDOLRQLGDH�
��&HUFRSLGDH����)ODWLGDH�
��7URSLGXFKLGDH����$FDQDORQLGDH�
��,VVLGDH�����1RJRGLQLGDH�
���)XOJRULGDH�����'HOSKDFLGDH�
���'HUELGDH�����$FKLOLGDH�
���&L[LLGDH�����.LQQDULGDH�
���'LFW\RSKDULGDH�

6XE�RUGHQ��
&ROHRUUK\QFKD

7DUVL�GH���
VHJPHQWR

3URQRWXP�H[SDQGLGR�
ODWHUDOPHQWH�
�SDUDQRWD��FRQ�WRVFDV�
FHOGDV�TXH�OHV�GDQ�
DVSHFWR�GH�SHTXHxDV�
³DODV´�SURWRUiFLFDV

3OHJDGDV�HQ�IRUPD�
SODQD�VREUH�HO�
DEGRPHQ��FRUWDV�
�XVXDOPHQWH�ODV�DODV�
SRVWHULRUHV�DXVHQWHV��\�
FRQ�QXPHURVDV�FHOGDV

��3HORULGLLGDH

6XE�2UGHQ�
6WHUQRUUK\QFKD

3DWDV�
SUHVHQWHV�R�
DXVHQWHV��
FXDQGR�
SUHVHQWHV�
ORV�WDUVL�GH���
y���
VHJPHQWRV

6LQ�OyEXORV�SURQRWDOHV�
H[SDQGLGRV

)UHFXHQWHPHQWH�ODV�
KHPEUDV�iSWHUDV�\�
VHVLOHV��ORV�PDFKRV�
IUHFXHQWHPHQWH�DODGRV

��3V\OOLGDH����$OH\URGLGDH����$SKLGLGDH��
��(ULRVRPDWLGDH����$GHOJLGDH��
��3K\OOR[HULGDH����3VHXGRFRFFLGDH��
��'DFW\ORSLLGDH����$VWHUROHFDQLLGDH��
���&RFFLGDH�����'LDVSLGLGDH��
���&RQFKDVSLGDH�����2UWKH]LLGDH��
���0DUJDURGLGDH
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&XDGUR�����3ULQFLSDOHV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�TXH�SHUPLWHQ�VHSDUDU�ODV�6XSHUIDPLOLDV�GH�LQVHFWRV�GHO�
6XE�2UGHQ�6WHUQRUUK\QFKD��6HUPHxR��-�0��������

68%�25'(1�
67(51255+<1&+$

3$7$6 $17(1$6 $/$6 )$0,/,$6
6XSHUIDPLOLD��
3V\OORLGHD

7DUVL�GH���
VHJPHQWRV����JDUUDV��
SDWDV�SRVWHULRUHV�
VDOWDWRULDV

�����VHJPHQWRV�
�XVXDOPHQWH����

$QWHULRUHV�HQGXUHFLGDV�
FRQ�YHQDV�³0´�\�³&X´�
ELIXUFDGDV�

��3V\OOLGDH

6XSHUIDPLOLD�
$OH\URGRLGHD

7DUVL�GH���
VHJPHQWRV����JDUUDV��
SDWDV�FXUVRULDV

��VHJPHQWRV 0HPEUDQRVDV�\�
FXELHUWDV�GH�
SXOYHUXOHQFLD��EODQFD��
YHQDFLyQ�PX\�UHGXFLGD�
\�DEVROXVFHQWH

��$OH\URGLGDH

6XSHUIDPLOLD���������������
$SKLGRLGHD�

7DUVL�GH���y���
VHJPHQWRV��HQ�HO�
~OWLPR�FDVR�HO�
VHJPHQWR�EDVDO�
SHTXHxR�\�
XVXDOPHQWH�
WULDQJXODU����JDUUDV��
SDWDV�FXUVRULDV�

����VHJPHQWRV�
XVXDOPHQWH���y����
HO�~OWLPR�VHJPHQWR�
XVXDOPHQWH�WHUPLQD�
PiV�HVWUHFKR

+HPEUD�iSWHUDV�y�
DODGDV��DOD�DQWHULRU�PiV�
JUDQGH�FRQ�
3WHURVWLJPD��9HQD�³0´�
UDPRVD�\�³&X´�VLPSOH

��$SKLGLGDH����(ULRVRPDWLGDH�
��$GHOJLGDH����3K\OOR[HULGDH

6XSHUIDPLOLD�
&RFFRLGHD

3DWDV�UHGXFLGDV��
REOLWHUDGDV�y�ELHQ�
GHVDUUROODGDV��7DUVL�
GH���VHJPHQWR�\���
JDUUD

����VHJPHQWRV +HPEUDV�iSWHUDV��
PDFKRV�iSWHURV�y�
DODGRV��XQ�SDU�GH�DODV�

��3VHXGRFRFFLGDH���'DFW\ORSLLGDH
��$VWHUROHFDQLLGDH����&RFFLGDH�
���'LDVSLGLGDH����&RQFKDVSLGDH�
��2UWKH]LLGDH����0DUJDURGLGDH
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&XDGUR����3ULQFLSDOHV�FDUDFWHUtVWLFDV�XWLOL]DGDV�SDUD�VHSDUDU�ODV�)DPLOLDV�GH�LQVHFWRV�UHODFLRQDGDV�FRQ�ORV�3VHXGRFRFFLGDH�
�6HUPHxR��-�0���������

)$0,/,$6 3$7$6 (63,5$&8/26�
$%'20,1$/(6

$1,//2�$1$/ (6758&785$�
,03257$17(

29,6$&2�'(�/$�
+(0%5$

2UWKH]LLGDH %LHQ�GHVDUUROODGDV�\�
VREUHSDVDQ�ORV�PiUJHQHV�
GHO�FXHUSR

3UHVHQWH &RQ���VHWDV 6HJPHQWR�DSLFDO�GH�OD�DQWHQD�
FRQ�XQD�VHWD�IXHUWH

)RUPDGR�SRU�FHUD�EODQGD�
GH�FRORU�EODQFR�FRQ�ODGRV�
UHFWRV

0DUJDURGLGDH %LHQ�GHVDUUROODGDV�\�QR�
VREUHSDVDQ�ORV�PiUJHQHV�
GHO�FXHUSR

3UHVHQWHV 5HGXFLGR��VLQ�SRURV�y�VHWDV 6HJPHQWR�DSLFDO�GH�OD�DQWHQD�
FRQ�YDULDV�VHWDV��QLQJXQD�
IXHUWH�R�ODUJD

)RUPDGR�SRU�FHUD�EODQGD�
GH�FRORU�EODQFR�\�FXUYDGR

&RFFLGDH 0X\�UHGXFLGDV�y�PiV�
IUHFXHQWHPHQWH�DXVHQWHV

$XVHQWHV 3ODFD�DQDO�WULDQJXODUHV�FXEULHQGR�
FRPSOHWDPHQWH�OD�DSHUWXUD�DQDO�TXH�
VH�HQFXHQWUD�DOHMDGD�GH�OD�FDXGD�\�
FRQ�XQD�ODUJD�\�SURIXQGD�LQFLVLyQ�
FDXGDO

&HUDULL�XQL�y�EL�SRURV )RUPDGR�SRU�FHUD�
HQGXUHFLGD�TXH�FXEUH�
FRPSOHWDPHQWH�HO�FXHUSR�
GH�OD�KHPEUD

'LDVSLGLGDH $XVHQWHV
y�YHVWLJLDOHV

$XVHQWHV 3ODFD�DQDO�GHILQLGD�y�ORV�~OWLPRV�
VHJPHQWRV�DEGRPLQDOHV�IXVLRQDGRV

$QWHQD�GH�OD�KHPEUD�DGXOWD�
DWURILDGD��FXHUSR�GLYLGLGR�HQ�
SURVRPD�\�S\JLGLXP

)RUPDGR�SRU�FHUD�
HQGXUHFLGD��IRUPDGR�
GHEDMR�GH�OD����\����H[XYLD�
QLQIDO��HQ�IRUPD�
FRQFpQWULFD�$VSLGLRWLQDH��y�
DODUJDGR��'LDVSLGLQDH��

&RQFKDVSLGLGDH 3UHVHQWHV $XVHQWHV $XVHQWH $QWHQD�GH���VHJPHQWRV�HQ�OD�
KHPEUD�DGXOWD��FXHUSR�GLYLGLGR�
HQ SURVRPD�\�S\JLGLXP

1R�GHMDQGR�HYLGHQFLD�GH�
OD�H[XYLD�GH�ORV�SULPHURV�
HVWDGtRV�QLQIDOHV�

3VHXGRFRFFLGDH %LHQ�GHVDUUROODGDV�\�QR�
VREUHSDVDQ�ORV�PiUJHQHV�
GHO�FXHUSR

$XVHQWHV 8ELFDGR�FDXGDOPHQWH�\�SURYLVWR�GH���
OREXORV�FDXGDOHV

8VXDOPHQWH���RVWLRORV�
GRUVDOHV�y���D���FLUFXOL�
YHQWUDOHV��FHUDULL�XQL �SRURV

)RUPDGR�SRU�FHUD�EODQGD�
GH�FRORU�EODQFR

'DFW\ORSLLGDH %LHQ�GHVDUUROODGDV�\�QR�
VREUHSDVDQ�ORV�PiUJHQHV�
GHO�FXHUSR

$XVHQWHV 8ELFDGR�FDXGDOPHQWH�\�SURYLVWR�GH���
OyEXORV�FDXGDOHV

2VWLRORV�GRUVDOHV�DXVHQWH�\
VLQ�FLUFXOL��FHUDULL�XQL �SRURV�\�
GLVSXHVWRV�HQ�JUXSRV

)RUPDGR�SRU�FHUD�
SROYRUXOHQWD�\�ILODPHQWRVD

$VWHUROHFDQLLGDH $XVHQWHV�y�YHVWLJLDOHV $XVHQWHV 3ODFD�DQDO�DXVHQWH��OyEXORV�FDXGDOHV�
PX\�SHTXHxRV��FRQ�XQD�FRUWD�\�GpELO�
VHWD�DSLFDO

&HUDULL�EL�SRURV�HQ�IRUPD�GH�
³�´�HQ�ORV�PiUJHQHV�GHO�
FXHUSR

)RUPDGR�SRU�FHUD�
ILODPHQWRVD�GH�FRORU�
EODQFR�y�DPDULOOR
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�������&/$9(�3$5$�/$6�)$0,/,$6�'(�,16(&726�5(/$&,21$'26�
&21�36(8'2&2&&,'$(��WUDGXFLGD�\�DGDSWDGD�SRU�&KHVODYR�

$��.RU\WKRZVNL��������GH�%UXHV��&�7���0HODQGHU��$�/��DQG�
&DUSHQWHU��)�0���������

�� 5RVWUXP�QDFLHQGR�GH� OD�FDEH]D�� WDUVL� �DO�PHQRV�GH� ODV�SDWDV�PHGLDV�\�SRVWHULRUHV��
FRQ���VHJPHQWRV��DQWHQDV�PX\�FRUWDV�\�VHWLIRUPH��(VSHFLHV�DFWLYDV�\�GH�YLGD�OLEUH� ����������������������������������������������������������������������������������������������� 6XE�2UGHQ�$XFKHQRUUK\QFKD
� 5RVWUXP��DSDUHQWHPHQWH�QDFLHQGR�HQWUH� ODV�FR[DV�DQWHULRUHV��UDUDV�YHFHV�DXVHQWHV�
�HQ�PDFKRV�GH� OD� IDPLOLD�&RFFRLGHD��� WDUVL� GH���y���VHJPHQWRV��DQWHQDV�XVXDOPHQWH�ELHQ�
GHVDUUROODGDV��ILOLIRUPHV�R�VHWLIRUPHV��DOJXQDV�YHFHV�DWURILDGDV�R�DXVHQWHV �������������������������
������������������������������������������������������������������ 6XE�2UGHQ�6WHUQRUUK\QFKD������������������
�� (VSLUiFXORV�DEGRPLQDOHV�SUHVHQWHV��KHPEUD�DGXOWD�XVXDOPHQWH�FR Q�RMRV�����������������
� (VSLUiFXORV� DEGRPLQDOHV� DXVHQWHV�� KHPEUD� DGXOWD� VLQ� RMRV� GHILQLGRV� �D� YHFHV� FRQ�XQRV�SRFRV�RPPDWD�GLVSHUVRV�����������������������������������������������������������������������������������
�� 3DWDV�ELHQ�GHVDUUROODGDV��JUDQGHV��VRE UHSDVDQGR�ORV�PiUJHQHV�GHO�FXHUSR��VHJPHQWR�
DSLFDO�GH�OD�DQWHQD�FRQ�XQD�VLPSOH�VHWD�IXHUWH��DQLOOR�DQDO�FRQ���VHWDV �������������������������������������������������������������������������������������������������������������������� )DPLOLD�2UWKH]LLGDH
� 3DWDV�ELHQ�GHVDUUROODGDV�SHUR� UHODWLYDPHQWH�FRUWDV��QR�SUR\HFWDGDV�PiV�DOOi�GH� ORV�
PiUJHQHV� GHO� FXHUSR�� VHJPHQWR� DSLFDO� GH� OD� DQWHQD� FRQ� YDULDV� VHWDV�� QLQJXQD� GH� HOODV�HVSHFLDOPHQWH�IXHUWH�R�ODUJD��DQLOOR�DQDO�UHGXFLGR��VLQ�SRURV�R�VHWDV �� )DPLOLD�0DUJDURGLGDH
�� 3DWDV� ELHQ� GHVDUUROODGDV� SHUR� UHODWLYDPHQWH� FRUWDV�� XVXDOPHQWH� QR� DOFDQ]DQGR� HO�
PDUJHQ�GHO�FXHUSR��DQLOOR�DQDO�XELFDGR�FDXGDOPHQWH�\�SURYLVWR�GH���OREXORV�FDXGDOHV ����������
� 3DWDV�DXVHQWHV�y�D�OR�PiV��UHSUHVHQWDGDV�SRU�SHTXHxRV�WXEHUFXORV ������������������������
�� 8VXDOPHQWH���RVWLRORV�GRUVDOHV�y���D ��FLUFXOL�YHQWUDOHV��FHUDULL�XQLSRURV��FXHUSR�VLQ�VHWDV�JUXHVDV�\�WUXQFDV��������������������������������������������������������� )DPLOLD�3VHXGRFRFFLGDH
� 6LQ� RVWLRORV� GRUVDOHV� QL� FLUFXOL� YHQWUDOHV� FHUDLL� GLVSXHVWRV� HQ� JUXSRV� SHUR� FRQ� XQ�GXFWR�FRP~Q��FXHUSR�FRQ�QXPHURVDV�VHWDV�JUXHVDV�\�WUXQFDV� ���������� )DPLOLD�'DFW\ORSLLGDH
�� &HUDULL� EL�SRURV� HQ� IRUPD� GH� ³�´� XELFDGRV� HQ� ORV�PiUJHQHV� GHO� FXHUSR�� SODFD� DQDO�
DXVHQWH��OyEXORV�FDXGDOHV�PX\�SHTXHxRV� FDGD�XQR�FRQ�XQD�FRUWD�\�GpELO�VHWD�DSLFDO �����������
���������������������������������������������������������������������������������������� )DPLOLD�$VWHUROHFDQLLGDH
� &HUDULL� XQL� R� EL�SRURV�� HQ� HVWH� FDVR� OD� SODFD� DQDO� ELHQ� GHILQLGD� R� ORV� ~OWLPRV�VHJPHQWRV�DEGRPLQDOHV�IXVLRQDGRV���������������������������������������������������������������������������
�� 3ODFDV� DQDOHV� WULDQJXODUHV� FXEULHQGR� FRPSOHWDPHQWH� OD� DSHUWXUD� DQDO� TXH� VH�
HQFXHQWUD�DOHMDGD�GH�OD�FDXGD�\�FRQ�XQD�ODUJD�\�SURIXQGD�LQFLVLyQ�FDXGDO�� RYLVDFR�IRUPDGR�SRU�FHUD�HQGXUHFLGD�TXH�UHFXEUH�FRPSOHWDPHQWH�HO�FXHUSR�GH�OD�KHPEUD �� )DPLOLD�&RFFLGDH
� &XHUSR�GLYLGLGR�HQ���UHJLRQHV�SURVRPD�\�S\JLGLXP ����������������������������������������������
�� 2YLVDFR� GH� OD� KHPEUD� IRUPDGR� SRU� FHUD� HQGXUHFLGD�� I RUPDGR�GHEDMR� GH� OD� ��� \� ���
H[XYLD� QLQIDO�� HQ� IRUPD� DODUJDGD�� S\JLGLXP� FRQWUDVWDQGR� FRQ� ORV� SULPHURV� VHJPHQWRV�
DEGRPLQDOHV��DQWHQD�GH�OD�KHPEUD�DGXOWD�DWURILDGD��ODELXP�GH���VyOR�VHJPHQWR ������������������������������������������������������������������������������������������������������������������ )DPLOLD�'LDVSLGLGDH
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� 2YLVDFR� GH� OD� KHPEUD� QR� GHMDQGR� HYLGHQFLD� GH� OD� H[XYLD� GH� ORV� SULPHURV� HVWDGtRV�
QLQIDOHV��S\JLGLXP�QR�FRPSOHWDPHQWH� IXVLRQDGR��HYLGHQFLD�GH�SDWDV�HQ� OD�KHPEUD�DGXOWD�\�DQWHQD�GH���VHJPHQWRV��ODELXP�GH���VHJPHQWRV����������������������������)DPLOLD�&RQFKDVSLGDH

���683(5)$0,/,$�&2&&2,'($
�����)DPLOLD�2UWKH]LLGDH
/DV�HVFDPDV�EODQFDV�PyYLOHV�FRPR�VH�OHV�FRQRFH�FRP~QPHQWH�FRPSUHQGHQ�XQ�QXPHURVR�H�
LPSRUWDQWH� JUXSR� GH� LQVHFWRV�� PXFKRV� GH� HOO RV� GH� JUDQ� LPSRUWDQFLD� HFRQyPLFD�� VRQ�
UHODWLYDPHQWH�IiFLOHV�GH�UHFRQRFHU�SRU�TXH�ODV�KHPEUDV�SURGXFHQ�XQ�RYLVDFR�EODQGR��EODQFR��
DODUJDGR� \� FRQ� ODGRV� UHFWRV�� $XQTXH� OD� PD\RU� SDUWH� GH� ODV� HVSHFLHV� FRQRFLGDV� VRQ�
QHRWURSLFDOHV�� HVWH� JUXSR� VH� HQFXHQWUD� DPSOLDP HQWH� GLVWULEXLGR� HQ� RWUDV� UHJLRQHV�
ELRJHRJUiILFDV��
(VWRV�LQVHFWRV�VRQ�PiV�IUHFXHQWHV�HQ�UDPDV�GH�iUEROHV��ORFDOL]iQGRVH�HQ�HO�QDFLPLHQWR�GH�
UDPDV�X�RWURV� OXJDUHV�SURWHJLGRV� IRUPDQGR�FRORQLDV�QXPHURVDV��DOJXQDV�HVSHFLHV�KDELWDQ�
HQ�HO�VXHOR�ORFDOL]iQGRVH�HQ�HO�³FXHOOR´�R�UDtFHV�GH�ODV�SODQWDV�GH�GLYHUVDV�HVSHFLHV��(Q�(O�
6DOYDGRU�� VH� OHV� HQFXHQWUD� HQ� SHTXHxRV� EURWHV� HQ� SODQWDV� KHUEiFHDV�� (O� FXHUSR� GH� OD�
KHPEUD�HV�GH�IRUPD�RYDO��YHUGH�REVFXUD�R�SDUGD��WRGD�RUODGD�GH�ILODPHQWRV�FHURVRV�SRU�HO�
ERUGH�� FRQ� XQD� GREOH� KLOHUD� SRU� HO� GRUVR�� (O� DGXOWR� HV� PyYLO�� FRQVHUYDQGR� VXV� SDWDV� \�
DQWHQDV�GH�FRORU�FDVWDxR�
/RV�PDFKRV� SRU� OR� JHQHUDO� HVWiQ� SURYLVWRV� GH� RMRV� FRPSXHVWRV� ELHQ� GHVDUUROODGRV�� \� HQ�
DOJXQRV�FDVRV�SUHVHQWDQ�WUHV�RFHOOL���ODV�DQWHQDV�VHWLIRUPHV�\�OD�IXQGD�G HO�DHGHDJXV�GLYLGLGD�
\�HO�DWLOXV��UHGXFLGR�HQ�WDPDxR�
(VWD� IDPLOLD� HVWi� UHSUHVHQWDGD� SRU� HO� JpQHUR� 2UWKH]LD� TXH� FRPSUHQGH� HVSHFLHV�
UHODWLYDPHQWH�IUHFXHQWHV�H�LPSRUWDQWHV�FRPR�� 2� LQVLJQLV TXH�DSDUHQWHPHQWH�HV�SROtIDJD�\�
2� ROLYLFROD TXH�FRQVWLWX\H�XQD�GH�ODV�SULQFLSDOHV�SODJDV�GHO�ROLYR��(Q�OD�DFWXDOLGDG�SDUD�HO�
3HU~��DGHPiV�GH�2��ROLYLFROD %HLQJROHD��VH�KD�UHJLVWUDGR�OD�VXE �HVSHFLH�2��SVHXGRLQVLJQLV
0RUULVRQ�FRQ�OD�VXE�HVSHFLH��SHUXYLDQD��GHVFULWD�SRU�%HLQJROHD�HQ������
/D�³HVFDPD�EODQFD�PyYLO�GH�ORV�F tWULFRV´��2� SUDHORQJD 'RXJODV��TXH�HV�XQD�SODJD�GH�FtWULFRV�
HQ�HO�%UDVLO��KD�VLGR�UHJLVWUDGD�HQ�HO�3HU~�VREUH�HO�PLVPR�FXOWLYR��TXH�WDPELpQ�HV�DWDFDGR�SRU�
2��FLWULFROD %HLQJROHD�
/D�³HVFDPD�EODQFD�PyYLO�GHO�DUUR]´ ��2��SDUDJUDPLQLV %HLQJROHD��TXH�DWDFD�DO FXOWLYR�GH�DUUR]�
\�FDxD�EUDYD��$UXQGR�GRQD[���HQ� OD�FRVWD�QRUWH�GHO�3HU~��HV� OD�HVSHFLH�TXH� IXH�FLWDGD�HQ�
�����FRPR�2��JUDPLQLV 7LQVOH\�HQWUH�ODV�SODJDV�GHO�DUUR]�HQ�GLFKR�SDtV�
/D�³HVFDPD�EODQFD�PyYLO�GHO�DOJRGRQHUR´��2��DXUHD %HLQJROHD��HV�XQD�SODJD�GH O�DOJRGRQHUR�
HQ�OD�FRVWD�QRUWH�GHO�3HU~�
$GHPiV� GH� HVWRV� UHJLVWURV� GH� LPSRUWDQFLD� HFRQyPLFD� VH� SXHGH� FLWDU� D� 2�� FDSSDULVL
%HLQJROHD�TXH�DWDFD�DO�]DSRWH�HQ�ORV�GHVLHUWRV�GHO�QRUWH�GHO�3HU~��2WURV�UHJLVWURV�SDUD�GLFKR�
SDtV�VRQ��2� QLJULVSLQXV %HLQJROHD��2� VXEQLJULVSLQXV %HLQJROHD��2��JULQGDOLDH %HLQJROHD�\�
2��VFOHURWLFD 0RUULVRQ�
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/D� HVSHFLH�� 2�� XUWLFDH /�� �ILJ�� ���� VH� HQFXHQWUD� HQ� ORV� PiUJHQHV� GH� ORV� ERVTXHV�
�SDUWLFXODUPHQWH�FHUFD�GHO�DJXD���HQ�ODV�ULEHUDV�GH�ORV�UtRV�\�HVWDQTXHV��DOOt�GRQGH�FUHFH�VX�
SODQWD�KRVSHGHUD�IDYRULWD�� OD�RUWHJD��7DPELpQ�VH�HQFXHQWUD�VREUH�RWUDV�SODQWDV�KHUEiFHDV��
(V�XQ�LQVHFWR�TXH�HVWi�GLVWULEXLGR�HQ�XQD�JUDQ�SDUWH�GH�OD�UHJLyQ�3DOHiUWLFD�

)LJ�����2UWKH]LD�XUWLFDH /��DOLPHQWiQGRVH�GH�OD�VDYLD�GH�OD�SODQWD�
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)LJ�����(VTXHPD�GHO�FXHUSR�GH�2UWKH]LLGDH�
�����)DPLOLD�0DUJDURGLGDH
/DV�HVFDPDV�DOJRGRQRVDV�FRPSUHQGHQ�XQ�UHGXFLGR�Q~PHUR�GH�HVSHFLHV��VX�GLVWULEXFLyQ�HV�
SUiFWLFDPHQWH� FRVPRSROLWD�� )iFLO� GH� UHFRQRFHU� SRU� VX� RYLVDFR�EODQGR�� EODQFR� \� FXUYDGR�D�
PRGR�GH�XQD�EROVD�RYDO�SUR\HFWDGD�FDXGDOPHQWH�DO�FXHUSR�GH�OD�KHPEUD��HVWi�EROVD�y�VDFR�
RYtJHUR�TXH�VHJUHJD��HQ�FX\R�LQWHULRU�VH�DOEHUJDQ�KXHYRV�\�FUtDV��KDFH�TXH�HO�LQVHFWR�TXHGH��
GLVSXHVWR�IRUPDQGR�XQ�iQJXOR�FRQ�OD�VXSHUILFLH�HQ�TXH�VH�DVLHQWD��OR�TXH�OH�GD�XQ�DVSHFWR�
FDUDFWHUtVWLFR��(VWD�IDPLOLD� LQFOX\H�ORV�&RFFRLGHD�JLJDQWHV��ODV�KHPEUDV�VH�FDUDFWHUL]DQ�SRU�
VX� JUDQ� WDPDxR� \� SRU� SUHVHQWDU� FXHUSR� FRQ� VHJPHQWDFLyQ� GHILQLGD�� /RV� RMRV� FRPSXHVWRV�
HVWiQ�DXVHQWHV�
(V� XQD� UDUH]D� HQFRQWUDU� D� ORV� PDFKRV� TXH� SDUHFLHUH� TXH� ODV� EDMDV� WHPSHUDW XUDV� \� OD�
KXPHGDG�SURSLFLDQ�VX�DSDULFLyQ��/RV�DVt�OODPDGRV�KDOWHUHV�SUHVHQWDQ���D���HVSLQDV�DSLFDOHV�
�ILJ���D��
/D� HVSHFLH� PiV� FRQRFLGD� \� DPSOLDPHQWH� GLVWULEXLGD� HV� OD� HVFDPD� DOJRGRQRVD� ,FHU\D�
SXUFKDVL 0DVNHOO� �ILJ�� ���� LQVHFWR� RULJLQDULR� GH�$XVWUDOLD� \� T XH� DIHFWD� SULQFLSDOPHQWH� D� ORV�
FtWULFRV�� DXQTXH� WDPELpQ� VH� OH� HQFXHQWUD� HQ� SODQWDV� GH� PDQJR�� (O� QRPEUH� GH� HVFDPD�
DOJRGRQRVD�VH�GHEH�DO�FRORU�EODQFR�GH�ODV�KHPEUDV�DGXOWDV�TXH�SUHVHQWDQ�XQ�DVSHFWR�GH�
ERUODV�GH�DOJRGyQ��OR�FXDO�FRUUHVSRQGH�DO�RYLVDFR�FHURVR HQ�HO�FXDO�VH�LQFXEDQ�HQWUH����� ±
������KXHYRV��3XHGHQ�OOHJDU�D�PHGLU�KDVWD����PP��
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)LJ�����D��0DFKR�DGXOWR�GH�,FHU\D�SXUFKDVL 0XVK���E��+HPEUD�DGXOWD�GH�,FHU\D�SXUFKDVL
0XVK�\�VX�GHSUHGDGRU�5RGROLD�FDUGLQDOLV �0XOVK�

$~Q�FXDQGR�HVWD�HVFDPD�SXHGH�VHU�XQD�SODJD�VHYHUD�GH�ORV�FtWULFRV��VX�FRQWURO�SRU�PHGLRV�
ELROyJLFRV�HV�SHUIHFWR��(Q�&DOLIRUQLD��HQ�������VH�KLFLHURQ�IDPRVRV�VX�GHSUHGDGRU� 5RGROLD�
FDUGLQDOLV �0XOV����ILJ���E��\�VX�SDUDVLWRLGH�&K\SWRFKDHWXP�LFHU\DH �:LOOLVWRQ��TXH�VDOYDURQ�OD�
LQGXVWULD� GH� ORV� FtWULFRV� GH� XQ� YHUGDGHUR� FRODSVR�� (Q� (O� 6DOYDGRU�� ,�� SXUFKDVL 0DVNHOO� VH�
PDQWLHQH� PiV� ELHQ� HQ� SHTXHxDV� FRORQLDV� HQ� SODQWDV� RUQDPHQWDOHV�� VREUH� WRGR� HQ� ODV�
FDVXDULQDV� y� SLQRV� &DVXDULQD� HTXLVHWLIROLD )RUVWHU�� \� HQ� GRQGH HV� FRQWURODGD� SRU� XQ�
SHTXHxR�&RFFLQHOOLGDH��5RGROLD�VS��\�SRU�XQ�SDUDVLWRLGH�'LSWHUD��6\QHXUD�FRFFLSKLOD &RT��/D�
HVFDPD� DOJRGRQRVD� HV� XQD� SODJD� SRWHQFLDO� TXH� GHEH� YLJLODUVH� SDUD� HYLWDU� FXDOTXLHU�
SHUWXUEDFLyQ�HQ�ORV�FXOWLYRV�GH�FtWULFRV�TXH�SXHGDQ�IDYRUHFHU�VX�LQ YDVLyQ�D�ORV�PLVPRV��6H�OH�
KD�REVHUYDGR�HQ�SHTXHxDV�FRORQLDV�HQ�FtWULFR�\�PDQJR��SHUR�LQYDULDEOHPHQWH�VXV�HQHPLJRV�
QDWXUDOHV�OD�VLJXHQ�KDVWD�DOOt�\�FRQWURODQ�VXV�SREODFLRQHV�UiSLGDPHQWH��
,FHU\D� VLPLOLV�� HV� RWUD� HVFDPD�DOJRGRQRVD�� VLPLODU� D� OD� DQWHULRU�� S HUR� HQ� HOOD� ORV�RYLVDFRV�
WLHQHQ� XQD� SURORQJDFLyQ� FDUDFWHUtVWLFD�� FHURVD� \� HQUROODGD� �ILJ�� �D��� 6H� OH� HQFXHQWUD� HQ�
RUQDPHQWDOHV�FRPR�SDOPDV�\�HQ�YDUtR��&HORSK\OXP�EUDVLOLHQVLV��7DPELpQ�HQ�OD�OLWHUDWXUD�VH�
PHQFLRQDQ�RWURV� JpQHURV� LPSRUWDQWHV� FRPR��$VSLGRSURF WXV 1HZVWHDG��.XZDQLD�&RFNHUHOO��
/ODYH[LD� 6LJQRUHW��0DUJDURGHV�*XLOGLQJ��0DWVXFRFFXV &RFNHUHOO��0RQRSKOHEXV�%XUPHLVWHU��
;LORFRFFXV /RHZ�� /RV� HVSHFLPHQHV�PiV�JUDQGHV�TXH� LQFOX\H� HVWD� IDPLOLD�PLGHQ�KDVWD� ���
PP�\�SHUWHQHFHQ�D�ORV�JpQHURV�/ODYH[LD��6LJQRUHW�\� &DOOLSDSSXV�*XHULQ��(O�JpQHUR� /ODYH[LD�
H[LVWH� HQ� $PpULFD� 7URSLFDO�� VLHQGR� XQD� GH� ODV� HVSHFLHV� PiV� WtSLFDV� /�� D[LQ �/ODYH��� TXH�
RFXUUH�HQ�0p[LFR�\�HV�XVDGD�SDUD�OD�H[WUDFFLyQ�GH�VXVWDQFLDV�PHGLFLQDOHV�\�ODFDV�
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)LJ�����)DPLOLD�0DUJDURGLGDH��D��&RORQ LD�GH�,FHU\D�VLPLOLV 0RUU��
E��(VTXHPD�GHO�FXHUSR�GH����0DUJDURGLGDH�

(O� JpQHUR� 0DUJDURGHV LQFOX\H� HVSHFLHV� TXH� YLYHQ� VREUH� ODV� UDtFHV� GH� ODV� SODQWDV�
SUHVHQWDQGR�SDWDV�DQWHULRUHV�GHO�WLSR�IRVRULDV��/DV�KHPEUDV�GH�ODV�HVSHFLHV�GH�HVWH�JpQHUR�
IUHFXHQWHPHQWH HVWiQ�HQFHUUDGDV�HQ�TXLVWHV�GH�FHUD�TXH�SUHVHQWDQ�FRORUHV�EURQFHDGRV�R�
GRUDGRV�� SRU� WDQWR� VRQ� FRP~QPHQWH� OODPDGDV� SHUODV� GH� WLHUUD�� %DMR� FRQGLFLRQHV�
GHVIDYRUDEOHV�ODV�KHPEUDV�GH�HVWDV�HVSHFLHV�SXHGHQ�SHUPDQHFHU�HQ�XQ�HVWDGR�GH�ODWHQFLD�
SRU� XQR� R�PiV� DxRV� 8QD� YH]� TXH� ODV� FRQGLFLRQHV� DPELHQWDOHV� VH� YXHOYHQ� IDYRUDEOHV� ODV�
KHPEUDV�HPHUJHQ�GHO�HVWDGR�GH�TXLVWH�\�DGTXLHUHQ�XQ�DVSHFWR�VLPLODU�DO�GH�ODV�FRFKLQLOODV�y�
SLRMRV�KDULQRVRV�GHO�JpQHUR�3VHXGRFRFFXV�\�FRQWLQ~DQ�VX�YLGD�DFWLYD��/RV�PLHPEURV�GH�HVWH�
JpQHUR�SXHGHQ�VHU�HQFRQWUDGRV�HQ�OD�PD\RUtD�GH�ODV�UHJLRQHV�WURSLFDOHV�GHO�PXQGR��SHUR�VX�
GHWHFFLyQ�HV�IUHFXHQWHPHQWH�GLILFXOWDGD�SRU�ORV�KiELWRV�VXEWHUUiQHRV�
([LVWH� LQIRUPDFLyQ� VREUH� OD� ORQJHYLGDG� GH� OD� HVSHFLH� 0DUJDURGHV� YLWLV *LDUG� �LQVHFWR�
SUHVHQWH�HQ�&KLOH \�9HQH]XHOD�FRPR�SODJD�GH�ODV�UDtFHV�GH�OD�YLG���LQGLFDQGR�TXH�HQWUH�ORV�
TXLVWHV�FROHFWDGRV�HQ������\������TXH�IXHURQ�DELHUWRV�HQ������VH�FRQVWDWy�XQD�KHPEUD�TXH�
DSDUHQWHPHQWH� HVWDED� FRQ� YLGD�� 'H� DFXHUGR� D� HVWRV� GDWRV� VH� SXHGH HVWDEOHFHU� TXH� OD�
KHPEUD� HQ� PHQFLyQ� SXHGH� KDEHU� SUHVHQWDGR� XQD� ORQJHYLGDG� GH� SRU� OR� PHQRV� ��� DxRV��
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VLWXDFLyQ�PX\�LPSRUWDQWH�TXH�VH�WLHQH�TXH�WRPDU�HQ�FXHQWD�HQ�ORV�WUDEDMRV�FXDUHQWHQDULRV�HQ�
ORV�GLIHUHQWHV�SDtVHV�
(O�JpQHUR�(XUKL]RFRFFXV 0RUULVRQ�\�0RUULVRQ��HVWi�UHSUHVHQWDGR�HQ�HO� 3HU~�FRQ�OD�HVSHFLH�
(��EUDVLOLHQVHV �+HPSHO��UHJLVWUDGD�HQ�SODQWDFLRQHV�GH�Wp�
/D� HVSHFLH� 3DUDFRHODVWRPD SHUXYLDQD 0RUULVRQ�� VH� HQFXHQWUD� HQ� OD� FRVWD� QRUWH� GHO� 3HU~�
LQIHVWDQGR� iUEROHV� GH� ]DSRWH�� WDPELpQ� 0DUJDURGHV� YLWLV �*LDUG��� HV� UHSRUWDGD� SDUD� GLFKR�
SDtV�
�����)DPLOLD�'DFW\ORSLLGDH
(VWD�HV� OD� IDPLOLD�GH� OD�HVFDPD�GHO�FDUPLQ��VHJ~Q�)HUULV��������FRPSUHQGH�VROR�HO�JpQHUR�
'DFW\ORSLXV &RVWD� FRQ� XQ� WRWDO� GH� �� HVSHFLHV�� HQ� WDQWR� TXH� GH� /RWWR� ������� UHFRQRFH� ��
HVSHFLHV��WRGDV�ODV�FXDOHV�VRQ�HVSHFtILFDV�SDUD� FDFWDFHDH�GHO�JpQHUR�2SXQWLD�
/DV�HVSHFLHV�GH�HVWD�IDPLOLD�VRQ�PX\�VHPHMDQWHV�D�OD�IDPLOLD�3VHXGRFRFFLGDH�HQ�DSDULHQFLD�
JHQHUDO� \� VyOR� SXHGHQ� VHU� GLIHUHQFLDGDV�PHGLDQWH�PLFUR �SUHSDUDGRV� �ILJ�� ���� /DV� KHPEUDV�
TXH� PLGHQ� �� D� ���� PP� GH� ORQJLWXG�� VRQ� DQFKDV� \� RYDODGDV�� GRUVDOPHQWH� FRQYH[DV� \�
YHQWUDOPHQWH� DSODQDGDV�� FRQ� VHJPHQWDFLyQ� GHILQLGD�� 6RQ� GH� FRORU� URMR �EUXPR� \� HVWiQ�
FXELHUWDV�GH�DEXQGDQWHV�H[FUHFLRQHV�FHURVDV�SXOYHUXOHQWDV�\�ILODPHQWRVDV��REVHUYiQGRVH�HQ�
PXFKRV�FDVRV�TXH� ODV�KHPEUDV�UHSRVDQ�VREUH�XQD�FDS D�FHURVD�SROYRUXOHQWD�VREUH� OD�FXDO�
RYLSRVLWDQ��/DV�DQWHQDV�FRUWDV�GH���D���VHJPHQWRV��/RV�PDFKRV�TXH�SXHGHQ�VHU�iSWHURV�R��
DODGRV��SUHVHQWDQ�VW\OXV�GLPLQXWR�\�GRV�ILODPHQWRV�FDXGDOHV��
&RPR� VH� GLMR� DQWHULRUPHQWH�� XVXDOPHQWH� YLYHQ� HQ� FDFWDFHDH�� GRQGH� VRQ� FULDGDV� GHVGH�
pSRFDV�DQFHVWUDOHV�SRU� ORV� LQGtJHQDV�GH�$PpULFD��\D�TXH�GH�HOORV�VH�REWLHQHQ�FRORUDQWHV��
HVSHFLDOPHQWH�HO�³FDUPLQ´��SRU�OR�TXH�VX�FUtD�VH�KD�GHVDUUROODGR�LQGXVWULDOPHQWH�HQ�GLYHUVDV�
SDUWHV� GHO� PXQGR�� VLHQGR� XQD� GH� ODV� HVSHFLHV� PiV� XWLOL]DGDV� 'DFW\ORSLXV� FDFWL TXH� HV�
RULJLQDULD�GH�OD�FRUGLOOHUD�GH�ORV�$QGHV�
2WUD� HVSHFLH� LPSRUWDQWH� HV� '�� FRFFXV &RVWD�� TXH� VH� GHVDUUROOD� VREUH� FDFWXV� GHO� JpQHUR�
2SXQWLD� FDFWL�� )XH� HPSOHDGD� GHVGH� pSRFDV� SUH �FRORPELQDV� SDUD� SUHSDUDU� WLQWHV� \�
FRORUDQWHV �����&RQ�OD�OOHJDGD�GH�ORV�HVSDxROHV�VH�RUJDQL]y�OD�IDEULFDFLyQ�GH�HVWRV�SURGXFWRV�

)LJ�����(VTXHPD�GHO�FXHUSR�GH�'DFW\ORSLLGDH
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TXH�SURJUHVLYDPHQWH�GHVSOD]DURQ�D�ORV�FRORUDQWHV�REWHQLGRV�GH� .HUPHV�LOLFLV��(Q������ORV�
HVSDxROHV� OD� OOHYDURQ� D� ODV� ,VODV� &DQDULDV� SDUD� PXOWLSOLFDUOD� HQ� HVFDOD� LQGXVWULDO�� /D�
LPSRUWDQFLD� GH� HVWDV� HVFDPDV� VH� UHGXMR� GUiVWLFDPHQWH� FRQ� HO� GHVFXEULPLHQWR� GH� ORV�
FRORUDQWHV� D� EDVH� GH� DQLOLQDV�� UHFLHQWHPHQWH� VH� KD� UHQRYDGR� HO� LQWHUpV� HQ� HVWRV� LQVHFWRV�
SDUD�REWHQHU�FRORUDQWHV�SDUD�FRVPpWLFRV�\�DOLP HQWRV��/D�HVSHFLH�HVWi�DPSOLDPHQWH�GLIXQGLGD�
HQ�HO�3HU~��HVSHFLDOPHQWH�HQ�ORV�'HSDUWDPHQWRV�GH�$\DFXFKR��&XVFR�\�+XiQXFR��GRQGH�VH�
OH�H[SORWD� LQGXVWULDOPHQWH��7DPELpQ�SDUD�HO�3HU~� �VH�FLWD� OD�HVSHFLH� '��FRQIXVXV &RFNHUHOO�
VREUH�FDFWXV�GH�OD�HVSHFLH�2��H[DOWDWD�
(VWRV� LQVHFWRV� KDQ� VLGR� XWLOL]DGRV� HQ� HO� FRQWURO� ELROyJLFR� GH�PDOH]DV�� 9DULDV� HVSHFLHV� GH�
'DFW\ORSLXV� HQWUH�ODV�FXDOHV�VH�SXHGH�FLWDU�'��RSXQWLDH �&RFNHUHOO��\�'��FH\ORQLFXV *UHHQ��
KDQ� VLGR� LQWURGXFLGDV� FRQ�GLYHUVRV�JUDGRV�GH�p[LWR� D�$XVWUDOLD��ÈIU LFD�� ,QGLD� \�+DZDL�SDUD�
HUUDGLFDU�GLIHUHQWHV�HVSHFLHV�GH�FDFWXV�TXH�VH�GHVDUUROODQ�HQ�DTXHOODV�]RQDV�FRQ�FDUiFWHU�GH�
SODJD��PDOH]D��HQ�SDVWL]DOHV�\�ERVTXHV�
�����)DPLOLD�$VWHUROHFDQLLGDH
(VWDV�HVFDPDV�HVWDFLRQDULDV��ILJ������VRQ�SRFR�IUHFXHQWHV�HQ�QXHVW UR�PHGLR��KDELWDQ�SODQWDV�
DUEXVWLYDV�GH�GLIHUHQWHV�HVSHFLHV�\�HQ�RFDVLRQHV� IRUPDQ�DJDOODV��6RQ�HQ�JHQHUDO� LQVHFWRV�
SHTXHxRV�GH�IRUPD�RYDO��DODUJDGRV�PDV�ELHQ�FXELHUWRV�SRU�VHFUHFLRQHV�R�KXQGLGRV�HQ�XQD
PDVD�FHURVD�R�FRQ�ODV�VHFUHFLRQHV�VXPDPHQWH�ODUJDV��IL ODPHQWRVDV��FRPR�KHEUDV�IRUPDQGR�
XQD� PDGHMD� HQUHGDGD�� 6RQ� LQVHFWRV� TXH� FDUHFHQ� GH� RMRV� \� SDWDV� �ODV� SDWDV� SXHGHQ� VHU�
YHVWLJLDOHV��UHSUHVHQWDGDV�SRU�SHTXHxRV�WXEpUFXORV���/DV�DQWHQDV�VRQ�FRUWDV��OD�PD\RUtD�GH�
HVWRV� LQVHFWRV� VRQ� HVSHFLHV� FRQ� DEXQGDQWHV� LQGLY LGXRV� TXH� OOHJDQ� D� FXEULU� HO� WDOOR� GH� ODV�
SODQWDV�DWDFDGDV��FRPR�VXFHGH�HQ�HO�EDPE~�TXH�HV�DIHFWDGR�SRU� $VWHUROHFDQLXP�EDPEXVDH
%GY��� RWUR� HMHPSODU� PX\� UDUR� OR� FRQVWLWX\H� &DSXOLQLD� VDOOHL TXH� VH� FDUDFWHUL]D� SRU� VXV�
VHFUHFLRQHV�WDQ� ODUJDV�� IXHUWHV�\�SHUVLVW HQ��VH�OHV�FRQRFH�SRSXODUPHQWH�FRPR�HVFDPDV�GH�
ILODPHQWRV�EODQFRV�

)LJ�����(VTXHPD�GHO�FXHUSR�GH�$VWHUROHFDQLLGDH
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(Q� HO� 3HU~�� VH� UHSRUWD� OD� HVFDPD� DPDULOOD�� $VWHUROHFDQLXP� SXVWXODQV &RFNHUHOO� TXH� HV�
SHTXHxD��DPDULOOD�GH�IRUPD�RYDODGD�TXH�HVWi�SURYLVWD GH�ILODPHQWRV�GH�FRORU�DPDULOOR��3XHGH�
VHU�REVHUYDGD�HQ�ORV�WDOORV�GHO�DOJRGRQHUR� ([LVWHQ� HVSHFLHV� D~Q� QR� GHWHUPLQDGDV� GH�
$VWHUROHFDQLXP TXH� KDQ� VLGR� UHJLVWUDGDV� VREUH� FtWULFRV� \�2UFKLGDFHDH� HQ� 3HU~�� 7DPELpQ�
HVSHFLHV�QR�GHWHUPLQDGDV�GH� /HFDQLRGLDVSLV KDQ VLGR�UHJLVWUDGDV�VREUH�FDFDR�\�FtWULFRV�HQ�
GLFKR�SDtV�
�����)DPLOLD�&RFFLGDH
&RQRFLGRV� SRU� DOJXQRV� FRQ� HO� QRPEUH� GH� FDVFR� GH� VROGDGR�� TXH� VH� FDUDFWHUL]DQ� SRU� VHU�
HVFDPDV�VpVLOHV�y�HVFDPDV�HVWDFLRQDULDV��VLHQGR� OD�VHJXQGD� IDPLOLD�HQ� LPSRUWDQFLD�SRU�HO�
Q~PHUR� GH� HVSHFLHV� FRQRFLGDV� \� SRU� ORV� GDxRV� TXH� FDXVD� �OD� IDPLOLD� Q~PHUR� XQR� HV�
3VHXGRFRFFLGDH���
(VWRV�LQVHFWRV�VX�IRUPD�SXHGH�VHU�HVWUHOODGD��*pQHUR�9LQVRQLD�� OLVD�\�RYDO��*pQHUR�&RFFXV���
FXELHUWDV�GH�XQD�VHURVLGDG�QRWDEOH� �*pQHUR�&HURSODVWHV��R�GHVDUUR OODQGR�XQ�VDFR�RYLJHUR�
DOJRGRQRVR� \� JUDQGH� TXH� ODV� GHVSUHQGH� GHO� KRVSHGHUR� �*pQHUR� 3XOYLQDULD� � SHUR� HVWRV�LQVHFWRV�VH�GLIHUHQFLDQ�GHO�UHVWR�GH�IDPLOLDV�SRU�OD�SUHVHQFLD�GH�XQD�HVFRWDGXUD�DEGRPLQDO��
HQ�FX\R�IRQGR�X�RULJHQ�VH�HQFXHQWUD�HO�DQR��FXELHUWR�SRU� GRV�SODFDV�WULDQJXODUHV�
(O�WHJXPHQWR�SXHGH�VHU�DSHUJDPLQDGR�R�FXELHUWR�GH�VHFUHFLRQHV�FHURVDV�FRQ�R�VLQ�SDWDV��\�
DQWHQDV�PX\�UHGXFLGDV��/RV�PDFKRV�iSWHURV�R�DODGRV��FRQ�VW\OXV�FRUWR�\�FRPSUHQGHQ�JUDQ�
Q~PHUR� GH� HVSHFLHV� GH� DPSOLD� GLVWULEXFLyQ��PXFKDV� GH� H OODV� VRQ� FRQVLGHUDGDV� SODJDV� GH�
SULPHU�RUGHQ��HVSHFLDOPHQWH�HQ�SODQWDV�IUXWDOHV��8VXDOPHQWH�FDXVDQ�XQD�VHYHUD�SpUGLGD�HQ�
HO�YLJRU�GH�OD�SODQWD��OR�FXDO�HV�VHJXLGR�GH�OD�GHIROLDFLyQ�\�ILQDOPHQWH�OD�PXHUWH�GHO�KRVSHGHUR�
VHYHUDPHQWH�DIHFWDGR��/RV�GDxRV�LQGLUH FWRV�SRU�HIHFWRV�GH�³)XPDJLQD´�RFDVLRQDQ�GDxRV�HQ�
OD�FDOLGDG�\�SUHVHQFLD�GH�SURGXFWR�SDUD�FRQVXPR�IUHVFR�
$� FRQWLQXDFLyQ� VH�PHQFLRQDQ�DOJXQDV�HVSHFLHV�DPSOLDPHQWH�GLVWULEXLGDV�\�GH� LPSRUWDQFLD�
HFRQyPLFD�
&RFFXV�KHVSHULGLXP /���HV�OD�(VFDPD�SDUGD�EODQGD�y (VFDPD�FDIp�EODQGD��ILJ������TXH�DWDFD�
DO�FDLPLWR��FtWULFRV��PDQJR��]DSRWH�\�PXFKRV�RWURV�IUXWDOHV�\�RUQDPHQWDOHV��(Q�(O�6DOYDGRU�VH�
OH�SXHGH�HQFRQWUDU�HQ�IUXWRV�GH�SDSD\D�\�HQ�FtWULFRV��(VWD�HVSHFLH�GH�HVFDPD�DIHFWD�HQ�ODV�
]RQDV�WURSLFDOHV�\�VXE�WURSLFDOHV�GHO�PXQGR�D�XQD�JUDQ�YDULHGDG�GH�SODQWDV�\�HV�FRQVLGHUDGD�
XQD� GH� ODV� SULQFLSDOHV� SODJDV� GH� ORV� FtWULFRV�� /D� (VFDPD� GHO�PDQJR�� &RFFXV�PDQJLIHUDH
*UHHQ��DWDFD�DO�PDQJR�HQ�HO�3HU~��PLHQWUDV�TXH�OD�(VFDPD�YHUGH�� &��YLULGLV *UHHQ��ILJ������HV�
UHSRUWDGD�VREUH FDIHWR�\�FDFDR��2WUD�HVSHFLH�PX\�LPSRUWDQWH�HQ�(VWDGRV�8QLGRV�HV�������� &��
SVHXGRPDJQROLDUXP �ILJ����\�����
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)LJ�����$GXOWR�KHPEUD�GH�&RFFXV�KHVSHULGLXP /���HQ�XQD�UDPD�GH�FtWULFR�

)LJ�����$GXOWR�KHPEUD�GH�&RFFXV�YLULGHV *UHHQ��HQ�XQD�KRMD�GH�FtWULFR �

)LJ�����+HPEUD�DGXOWD�GH�&RFFXV�SVHXGRPDJQROLDUXP��HQ�XQD�KRMD�GH�FtWULFR �
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)LJ������'DxRV�FDXVDGRV�SRU�&RFFXV�SVHXGRPDJQROLDUXP��HQ�FtWULFR�
(O�JpQHUR�6DLVVHWLD HV�XQD�HVFDPD�EODQGD�TXH�LQFOX\H�XQD�VHULH�GH�SODJDV��FRPR� 6��QLJUD
�1LHWQHU��\�6� ROHDH �%HUQDUG���TXH�VRQ�GH�DPSOLD�GLVWULEXFLyQ�\�DWDFDQ�XQD�VHULH�GH�SODQWDV�
WURSLFDOHV��PLHQWUDV�TXH�OD�(VFDPD�KHPLVIpULFD�� 6��FRIIHDH �:DONHU���HV�XQD�HVFDPD�FRP~Q�
VREUH�FDIHWR��OtTXHQHV�\�SODQWDV�RUQDPHQWDOHV�\�SXHGH�SUHVHQWDUVH�FRPR�SODJD�HQ�FtWULFR� \�
PDQJR��2WUD�HVSHFLH�HV� 6��KHPLVSKDHULFD �7DUJ����TXH�WDPELpQ�HV�OODPDGD�YHUQDFXODPHQWH�
FRPR�³(VFDPD�KHPLVIpULFD´� WDQ�SHUMXGLFLDO�TXH�VH�UHODFLRQDQ�PiV�GH����KRVSHGHURV��D� ORV�
FXDOHV� HQ� PXFKRV� FDVRV� OHV� FDXVD� VHULRV� GDxRV�� HV� PX\� YLVLWDGR� SRU� OD� KRUPLJD� E UDYD��
VHJ~Q�UHSRUWHV�GH�&XED��(Q�HO�3HU~��OD�(VFDPD�QHJUD�OLVD�� 6��QLJUD DWDFD�HO�iUERO�GH�DQRQD��
\�HQ�(O�6DOYDGRU�VH�SXHGH�HQFRQWUDU�HQ�SODQWDV�RUQDPHQWDOHV�\�RFDVLRQDOPHQWH�HQ�FtWULFRV��
/D� (VFDPD� QHJUD�� 6�� ROHDH %HUQ�� HV� XQD� (VFDPD� EODQGD� GH� XQRV� � �PP� GH GLiPHWUR�� \�
QRWDEOH�SRU�OD�SUHVHQFLD�HQ�HO�GRUVR�GH�ORV�DGXOWRV�GH�XQD�PDUFD�HQ�IRUPD�GH�³+´��ILJ������

)LJ������+HPEUD�DGXOWD�GH�6DLVVHWLD�ROHDH %HUQ��HQ�XQD�UDPD�GH�FtWULFR�



352<(&72�9,),1(;����������������������������������������������������� 5HS~EOLFD�GH�&KLQD�± 2,56$

,'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
0��KLUVXWXV �*UHHQ�

��

3URWRSXOYLQDULD� S\ULIRUPLV &RFNHUHOO�� HV� OD� (VFDPD� SLULIRUPH�� XQD� GH� ODV� SO DJDV� PiV�
LPSRUWDQWHV�GHO�iUERO�GHO�SDOWR�HQ�3HU~��FDXVDQGR�HQ�FDVRV�GH�DWDTXHV�VHYHURV�OD�GHIROLDFLyQ�
GH�OD�SODQWD��7DPELpQ�VH�KD�HQFRQWUDGR�HQ�ODXUHO��PDQJR��FDQHOD��DOFDQIRU��MD]PtQ�GHO�FDER��
M~SLWHU��FHUH]R�\�RWUDV�SODQWDV�
/HFDQLXP� FRUQL �%RXFKp��� HV� OD� (VFDPD� RPQLYRUD�� DIHFWD� DO� PDQ]DQR�� SHUDOHV� \�
PHPEULOOHURV��SHUR�VXV�DWDTXHV�HQ�HO�3HU~�HQ�FRQWUDVWH�FRQ�OR�TXH�VXFHGH�HQ�RWURV�SDtVHV��
QR� VRQ� � GH� PD\RU� LPSRUWDQFLD� HFRQyPLFD�� OR� FXDO� SUREDEOHPHQWH� VH� SXHGH� DWULEXLU� D� ODV�
FRQGLFLRQHV� HFROyJLFDV� H[LVWHQWHV� \� D� OD� DFFLyQ� GH� XQD� VHULH� GH� HQHPLJRV� QDWXUDOHV� TXH�
DIHFWDQ�D�OD�(VFDPD�HQ�HVWH�SDtV��6LQ�HPEDUJR�OD�HVFDPD�GH�OD�FDQHOD�� /��SHUODWXP &NOO��HV�
XQ� LQVHFWR� TXH� IUHFXHQWHPHQWH� FDXVD�HQ� HVWD� HO� GHVDUUROOR� GH�XQ� IXHUWH� DWDTXH� ³IXQJRVR´�
VREUH�ORV�iUEROHV�GH�FDQHOD�
3DUWKHQROHFDQLXP�FRUQL %RXFKp��SUREDEOHPHQWH�VH�WUDWH�GH� /HFDQLXP�FRUQL �%RXFKp��SHUR�
DOJXQRV� DXWRUHV� ODV� VHSDUDQ�� /D� KHPEUD� DGXOWD� WLHQH� XQ� FXHUSR� JORERVR�� GH� FRQVLVWHQFLD�
GXUD� \� DGTXLHUH� XQ� FRORU� RVFXUR�� (O�PDFKR� SUHVHQWD� DODV� \� VX� FXHUSR� HV� DPD ULOOR�� (V� XQ�
LQVHFWR�SROtIDJR�\�DEXQGDQWH�HQ�SODQWDV�GH�DFDFLD�\�FLUXHOD��HQ� ODV�UHJLRQHV�HQ� ODV�TXH�VH�
FXOWLYDQ�iUEROHV�IUXWDOHV�SXHGH�RFDVLRQDU�JUDYHV�GDxRV��ILJ�������
9LQVRQLD�VWHOOLIHUD �:HVWZ���HV�OD�(VFDPD�HVWUHOODGD��TXH�SRU�VX�IRUPD�HV�IiFLO��GH� LGHQWLILFDU��
$WDFD� SRFDV� SODQWDV�� SHUR� VH� OH� SXHGH� HQFRQWUDU� HQ� DJXDFDWH�� (Q� &XED�� FDUHFH� GH�
LPSRUWDQFLD�HFRQyPLFD�KDVWD�HO�PRPHQWR�
7RXPD\HOOD� VS��� HV� OD� (VFDPD� ORPR� GH� WRUWXJD�� TXH� HQ�&XED� VH� UHSRUWD� DVRFLDGD� FRQ� OD�
KRUPLJD�EUDYD��(Q�DOJXQRV�FDVRV�HV�ED VWDQWH�SHUMXGLFLDO�
&HURSODVWHV� VSS��� LQFOX\H� DOJXQDV� HVSHFLHV� TXH� SURGXFHQ� FHUD� GH� FRORU� EODQFR�� $Vt� HQ� OD�
,QGLD�\�OD�&KLQD��OD�HVSHFLH� &��FHULIHUXV $QGHUVRQ�SURGXFH�FHUD�TXH�HQ�OD�,QGLD�HV�XWLOL]DGD�
FRQ� ILQHV� �PHGLFLQDOHV��PLHQWUDV�HQ�DOJXQDV�UHJLRQHV�G H� OD�&KLQD��-DSyQ��$XVWUDOLD�\�RWUDV�
UHJLRQHV�GHO�PXQGR�OD�PLVPD�HVSHFLH�VH�KD�GHVDUUROODGR�FRPR�XQD�WHUULEOH�SODJD��/D�HVSHFLH�
&�� IORULGHQVLV &RPVWRFN� �ILJ������HV� OD� ³(VFDPD�GH�FHUD´��VH�GHVDUUROOD�HQ� IRUPD�GH�SODJD�
VREUH� FtWULFRV�� PDQJR�� Wp� \� RWURV� FXOW LYRV� WURSLFDOHV� \� VXE�WURSLFDOHV� GHO� PXQGR�� HQ� (O�
6DOYDGRU� VH� HQFXHQWUD� HVSRUiGLFDPHQWH� HQ� ORV� FtWULFRV�� (V� XQD� SODJD� SRWHQFLDO� GH� YDORU�
HFRQyPLFR�HQ�)ORULGD�H�,VUDHO��/DV�IRUPDV�MXYHQLOHV�WLHQHQ�DVSHFWR�GH�URVHWDV�\�ORV�DGXOWRV��
UHFXELHUWRV� GH� DEXQGDQWH� FHUD�� DGTXLHUHQ� XQ� WRQR� URVDGR�� $� YHFHV� VH� HQFXHQWUDQ� HQ�
FRORQLDV�DEXQGDQWHV�HQ�SODQWDV�RUQDPHQWDOHV�WDOHV�FRPR� 7HUPLQDOLD�VS�
'HVGH�HO�SXQWR�GH�YLVWD�KLVWyULFR�VH�GHEH�PHQFLRQDU�OD�³(VFDPD�GH�OD�FHUD�&KLQD´�R�³SH �OD´��
(ULFHUXV� SH�OD &KDYDQQHV�� /RV� PDFKRV� GH� HVWD� HVSHFLH� H[FUHWDQ� FHUD� EODQFD� TXH� IXH�
FROHFWDGD�DQWLJXDPHQWH�SDUD�OD�LQGXVWULD�GH�YHODV�
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)LJ������+HPEUD�DGXOWD�GH�3DUWKHQROHFDQLXP�FRUQL %RXFKp

)LJ������&HURSODVWHV�IORULGHQVLV &RPVWRFN��HQ�XQD�UDPD�GH�FtWULFR��D��(VWDGtR�MXYHQLO��
E��(VWDGR�DGXOWR�
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�����)DPLOLD��'LDVSLGLGDH
$O� LJXDO� TXH� OD� IDPLOLD� &RFFLGDH�� FRPSUHQGH� QXPHURVDV� HVSHFLHV� GH� (VFDPDV� VpVLOHV� R�
HVFDPDV� DUPDGDV� y� FXELHUWDV� TXH� FDXVDQ� VHYHURV� GDxRV� D� OD� IUXWLFXOWXUD�� /DV� KHPEUDV�
WLHQHQ�ODV�DQWHQDV�\�ODV�SDWDV�YHVWLJLDOHV��R�IDOW DQ�HQ�HO�LQVHFWR�FRPSOHWDPHQWH�GHVDUUROODGR��
\� FDUHFHQ� GH� HVSLUiFXORV� DEGRPLQDOHV� \� GH� RSpUFXOR� DQDO�� /D� FXELHUWD� HVFDPRVD� HVWi�
IRUPDGD�SRU�ODV�VHFUHFLRQHV�\�ODV�H[XYLDV��HO�FXHUSR�EODQGR�VH�SURWHJH�EDMR�OD�PHQFLRQDGD�
HVFDPD�FREHUWRUD�TXH�DGRSWD�PXOWLWXG�G H�IRUPDV��DODUJDGDV��HOtSWLFDV��RYDOHV��UHGRQGHDGDV��
6X� UHSURGXFFLyQ� SXHGH� VHU� VH[XDO� R� SDUWHQRJHQpWLFD�� RYtSDUDV� X� RYRYLYtSDUDV�� 6RQ� PX\�
GDxLQDV�\�DWDFDQ�PXOWLWXG�GH�SODQWDV�~WLOHV��GLVSHUViQGRVH�ODV�IRUPDV�VREUH�VXV�KRVSHGHURV�
MyYHQHV� \� HQWUH� RWUDV� SODQWDV�PHGLDQWH� ORV� DJHQWHV� QDWXUDOHV�� /RV�PDFKRV� VRQ� SHTXHxRV�
iSWHURV�R�DODGRV��FRQ�DQWHQDV�\�SDWDV�ELHQ�GHVDUUROODGDV��HQ�HO�iSLFH�FDXGDO�JHQHUDOPHQWH�
SUHVHQWDQ�GRV�ILODPHQWRV�UHODWLYDPHQWH�ODUJRV��VW\OXV���$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�DOJXQDV�
HVSHFLHV�
,VFKQDVSLV� ORQJLURVWULV 6LJQ��� HV� OD� (VFDPD� QHJUD� GH� KLOR� TXH� VH� FDUDFWHUL]D� SRUTXH� VH�
RULHQWD� HQ� HO� VHQWLGR� GH� ODV� YHQDV� GH� ODV� KRMDV�� (V�PX\� IiFLO� GH� UHFRQRFHU� SRU� VX� ILJXUD�
HVWUHFKD�\�DODUJDGD��$WDFD�SODQWDV�GH�MD]PtQ��DXQTXH�VXHOH�VHU�PiV�DEXQGDQWH�HQ�HO�P DQJR��
\D�TXH�WDPELpQ�DWDFD�D�ORV�IUXWDOHV��LQFOXVR�D�ODV�SDOPHUDV�
,QVXODVSLV� JORYHULL �3DFN���� HV� OD� (VFDPD� ODUJD�� TXH� DWDFD� D� ORV� FtWULFRV� \� RWURV� IUXWDOHV��
FXDQGR�GDxD�HO�IUXWR��OH�GD�PDOD�DSDULHQFLD�SDUD�HO�FRPHUFLR�VREUH�WRGR�VL�VH�H[SRUWD�
;DQWKRSKWKDOPD�FRQFLQQXP &NOO��\�3DUU��HV�XQD�(VFDPD�UDUD��VLQ�QRPEUH�YXOJDU�y�FRP~Q��
TXH�DWDFD�D�ORV�FRFRWHURV��
$VSLGLRWXV�SHUPLFLRVXV &RPVWRFN�� 4XDGUDVSLGLRWXV�SHUPLFLRVXV���ILJ�������HV�OD�(VFDPD�GH�
6DQ�-RVp�TXH�HV�RULJLQDULD�GHO�QRUWH�GH�&KLQD��IXH�GLVSHUVD GD�SRU�HO�KRPEUH�\�KR\�HV�XQD�
LPSRUWDQWH�SODJD�HQ�UDPDV�\�WURQFRV�GH�IUXWDOHV��HVSHFLDOPHQWH�GHO�PDQ]DQR��SHUDO��GXUD]QR��
FLUXHOD� \� FHUH]R�� KDQ� VLGR� UHSRUWDGDV� DSUR[LPDGDPHQWH� HQ� ���� SODQWDV� KRVSHGHUDV�� (Q�
&KLOH�� HV�XQ� LQVHFWR� LPSRUWDQWH�TXH�KD�RFDVLRQDGR� JUDYHV�GDxRV�DO� VHFWRU� IUXWtFROD�GHVGH�
������IXH�GHFODUDGD�SODJD�GH�FRQWURO�REOLJDWRULR�HQ�HO�DxR������GHELGR�D�OD�PDJQLWXG�GH�VX�
GLVSHUVLyQ�\�D�OD�GHQVLGDG�GHO�DWDTXH��/DV�IRUPDV�PyYLOHV�GHO�LQVHFWR�FRUUHVSRQGHQ�WDQWR�D�
OD�QLQID� MXYHQLO�PLJUDWRULD�FRPR�DO PDFKR�DGXOWR�\� ODV�IRUPDV�ILMDV�D�ORV�HVWDGtRV�\�HVWDGRV�
TXH� VH� SURWHJHQ� EDMR� XQD� FXELHUWD� R� HVFXGR�� /RV� HVWDGtRV� TXH� DTXt� VH� SUHVHQWDQ� QR�
FRUUHVSRQGHQ� ULJXURVDPHQWH� D� OD� GLYLVLyQ� GH� HVWDGRV� ELROyJLFRV�� VLQR� PiV� ELHQ� VH� KDQ�
VHSDUDGR�GH� DFXHUGR�D� FDUDFWHUt VWLFDV� UHVDOWDQWHV� TXH�SXHGHQ� VHU� IiFLOPHQWH� UHFRQRFLGDV�
SRU�HO�WpFQLFR�R�DJULFXOWRU�HQ�HO�FDPSR��/R�TXH�HV�LPSRUWDQWH�SRUTXH�HVWiQ�YLQFXODGDV�D�ODV�
GHFLVLRQHV� GH� FRQWURO�� WDOHV� FRPR� PRQLWRUHR� GH� PDFKRV� PHGLDQWH� IHURPRQDV� \� SRVWHULRU�
FRQWURO� GH� QLQIDV�PLJUDWRULDV�� FRQWURO� GH� HVWDGRV� ILMRV� HQ� LQYLHUQR� \� HYDOXDFLyQ� GHO� FRQWURO�
ELROyJLFR��/RV�QRWDEOHV�DYDQFHV� ORJUDGRV�HQ� OD� LQYHVWLJDFLyQ�GH� ORV�HQHPLJRV�QDWXUDOHV�HQ�
(XURSD�\�(VWDGRV�8QLGRV��KDQ�HVWLPXODGR�HO�HVWXGLR�GH�OD�HIHFWLYLGDG�GH�ORV�DJHQWHV�QDWLYRV�
GH�FRQWURO�GH�OD�(VFDPD�GH�6DQ�-RVp��(Q�&DOLIRUQLD�VH�REVHUYy�KDVWD�XQ�����GH�FRQWURO�SRU�
$SK\WLV�DRQLGLDH �ILJ�������$�VX�YH]�HQ�$OHPDQLD�VH�HQFRQWUy�KDVWD�XQ�����GH�FRQWURO�SRU
(QFDUVLD�SHUQLFLRVL � 3URVSDOWHOOD�SHUQLFLRVL��� OD� FXDO� IXH�FULDGD�HQ� ODERUDWRUL RV�\� OLEHUDGD�
GXUDQWH����DxRV��(Q�&KLOH��GHVGH������VH�KD�LQLFLDGR�OD�LQWURGXFFLyQ��PXOWLSOLFDFLyQ�PDVLYD�\�
OLEHUDFLyQ�GHO�SDUDVLWRLGH�(��SHUQLFLRVL�
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)LJ�� ���� (VWDGRV� GH� GHVDUUROOR� GH� $VSLGLRWXV� SHUPLFLRVXV &RPVWRFN� � � 4XDGUDVSLGLRWXV
SHUPLFLRVXV��� D�� 1LQID� PLJUDWRULD� YLVWD� YHQWUDO�� E�� *RUULWR� EODQFR�� F�� *RUULWR� QHJUR�� G��
3UHDGXOWR�KHPEUD��H��3UHDGXOWR�PDFKR��I��$GXOWR�PDFKR��J��$GXOWR�KHPEUD�

)LJ�� ���� $SK\WLV� VS��� SDUDVLWRLGH� GH� $VSLGLRWXV� SHUPLFLRVXV &RPVWRFN� � 4XDGUDVSLGLRWXV�
SHUPLFLRVXV��
/HSLGRVDSKHV�XOPL �/����HV�OD�(VFDPD��FRPD�y�(VFDPD�RVWUHLIRUPH��RULJLQDULD�GHO�2ULHQWH��HQ�
OD�DFWXDOLGDG�HVWi�DPSOLDPHQWH�GLIXQGLGD�HQ�HO�PXQGR��KRVSHGHUD�GH�XQD�JUDQ�YDULHGDG�GH�
SODQWDV��\�HQ�FDVRV�GH�DWDTXHV�VHYHURV�SXHGH�FDXVDU�OD�PXHUWH�GH�ODV�SODQWDV�
/HSLGRVDSKHV� EHFNLL �1HZPDQ�� � 0\WLORFRFFXV� EHFNLL �1HZPDQ���� OD� (VFDPD� FRPD� y�
(VFDPD�S~USXUD��ILJ�����\������TXH�HQ�HO�SDVDGR�IXH�OD�PiV�VHULD�SODJD�GH�ORV�FtWULFRV�HQ�HO�
3HU~�� HQ� OD� DFWXDOLGDG� FRQ� OD� LQWURGXFFLyQ� HQ� ����� GH� VX� HQHPLJR� QDWXUDO� $SK\WLV�
OHSLGRVDSKHV &RPSHUH��ILJ�������KD�SDVDGR�D�XQ�SODQR�VHFXQGDULR��(VWD�(VFDPD�HQ�FDVRV�GH�
DWDTXHV�VHYHURV�SXHGHQ� IRUPDU�GHQVDV�FRVWUDV�VREUH� WDOORV�� UDPDV� MyYHQHV��KRMDV�� IUXWRV��
SURYRFDQGR�HO�GHFDLPLHQWR�GH�ODV�SODQWDV��/DV��KHPEUDV��VH��FDUDFWHUL]DQ��SRU��SUHV HQWDU�XQD�
(VFDPD�DODUJDGD��HQ�IRUPD�GH�FRPD��GH���D��PP�GH� ODUJR��GH�FRORU�URMR�S~USXUD�R�EUXQR�
QHJUR��HQ�FDPELR�OD�HVFDPD�GH�ORV�PDFKRV�HV�PiV�FRUWD�\�WDPELpQ�PiV�DQJRVWD�TXH�OD�GH�
ODV�KHPEUDV�
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)LJ������'HVDUUROOR�GH�/HSLGRVDSKHV�EHFNLL �5HZP���D�����)RUPD�JDWHDGRUD�����6HFUHFLyQ�GH�
ILODPHQWRV�����6HFUHFLyQ�DOJRGRQRVD�����3ULPHUD�H[XYLD�����6HJXQGD�PXGD�\�VHJXQGD�H[XYLD��
���6HFUHFLyQ�H[WHQGLGD�GHVSXpV�GH� OD�VHJXQGD�H[XYLD����\����+HPEUD�DGXOWD��\����+HPEUD�
YLVWD� YHQWUDO�� ���� +HPEUD� FRQ� KXHYRV�� ���� (VFDPD� GHO� PDFKR�� E�� 'HVDUUROOR� GHO� PDFKR��������
���6HJXQGR�HVWDGR�GH�GHVDUUROOR����\����3UHSXSD�R�WHUFHU�HVWDGR��QyWHVH�OD�H[XYLD�SRU�GHWUiV��
���9HUGDGHUD�SXSD��F��0DFKR�DGXOWR��
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)LJ������/HSLGRVDSKHV�EHFNLL �5HZPDQ��HQ�XQD�KRMD�GH�QDUDQMR�

)LJ������$SK\WLV�OHSLGRVDSKHV��SDUDVLWRLGH�GH�/HSLGRVDSKHV�EHFNLL �5HZPDQ��
/HSLGRVDSKHV�JORYHULL���3DFNDUG��HV�PX\�SDUHFLGD�/��EHFNLL��SHUR�VX�FXHUSR�HV�PiV�GHOJDGR�
\� PHQRV� FXUYR�� DWDFD� SODQWDV� GH� FtWULFRV�� /�� DOED �&RFNHUHOO�� � $RQLGRP\WLOXV DOED
�&RFNHUHOO���UHJLVWUDGD�HQ�\XFD��DVt�FRPR�/HSLGRVDSKHV �2SXQWLDVSLV��FDULQDWXV �&RFNHUHOO��
TXH�LQIHVWD�HO�FDFDR�
8QDVSLV�FLWUL &RPVWRFN���ILJ�������HV�OD�(VFDPD�QLHYH�FRQVLGHUDGD�OD�SODJD�TXH�PiV�GDxRV�
FDXVD� D� ORV� FtWULFRV� GH� FXDOTXLHU� HGDG�� DWDFDQGR� VXV� WURQFRV�� UDPDV�� IROODMH� \� IUXWRV�� 6X�
QRPEUH�FRP~Q�DOXGH�DO�DVSHFWR�EODQFR�TXH�SUHVHQWDQ�ODV�SDUWHV�GHO�iUERO�LQIHVWDGR��SRU�ORV�
QXPHURVRV� FXHUSRV� GH� ORV� PDFKRV� TXH� VRQ� EODQFRV�� /RV� HVFXGRV� GH� ODV� KHPEUDV� VRQ�
RVFXURV�\�VH�FRQIXQGHQ�FRQ�HO�FRORU�GH�ORV�WURQFRV��/DV�LQIHVWDF LRQHV�GH�HVWH�LQVHFWR�SXHGHQ�
VHU�PX\�VHYHUDV��DO�JUDGR�TXH�ORV�iUEROHV�SLHUGHQ�UDPDV�HQWHUDV�R�PXHUHQ�JUDGXDOPHQWH�SRU�
FRPSOHWR��(VWDV�LQIHVWDFLRQHV�HQ�(O�6DOYDGRU�RFXUUHQ�JHQHUDOPHQWH�DO�ILQDO�GH�OD�pSRFD�VHFD��
(VWH� LQVHFWR� QRUPDOPHQWH� LQLFLD� ODV� LQIHVWDF LRQHV� SRU� HO� WURQFR� GH� ORV� FtWULFRV� \� UDPDV�
SULQFLSDOHV��SDVDQGR�OXHJR�D�UDPDV�VHFXQGDULDV��KRMDV�\�IUXWRV��6H�DOLPHQWDQ�FRPR�WRGDV�ODV�
HVFDPDV� VXFFLRQDQGR� OD� VDYLD� GH� ORV� iUEROHV�� OOHJDQGR�HQ�DOJXQRV� FDVRV�D� FDXVDU� VHULRV�
GDxRV�FRPR�UDMDGXUDV�GH�ODV�UDPDV \�FDtGD�GH�IUXWRV�SHTXHxRV�
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)LJ������8QDVSLV�FLWUL &RPWRFN��D��0DFKR�DGXOWR��E��1LQID�GH�SULPHU�HVWDGtR�
F��9LVWD�YHQWUDO�GH�OD�KHPEUD��G��9LVWD�GRUVDO�GH�OD�KHPEUD�

3LQQDVSLV�DVSLGLVWUDH �6LJQRUHW���HV�OD�(VFDPD�FRPD�EODQF D�GH�ORV�FtWULFRV��(Q�HVWD�HVSHFLH�
ODV�KHPEUDV�HVWiQ�FXELHUWRV�SRU�XQD�HVFDPD�DODUJDGD�HQ�IRUPD�GH�FRPD���PP�GH�ORQJLWXG��
GH� FRORU� EUXQR� FRQ� ODV� H[XYLDV� QLQIDOHV� HQ� SRVLFLyQ� PDUJLQDO�� /RV� PDFKRV� TXH� VRQ�PiV�
SHTXHxRV�WLHQHQ�XQD�IRUPD�DODUJDGD�FRQ�XQD�FXELHU WD�WULFDULQDGD�GH�FHUD�EODQFD��ORV�PDFKRV�
SHUPDQHFHQ�UHXQLGRV�HQ�JUDQGHV�FRORQLDV�\� OODPDQ�OD�DWHQFLyQ�DO�IRUPDU�PDQFKDV�EODQFDV�
WtSLFDV� VREUH� ODV� KRMDV� GH� ORV� FtWULFRV�� (VWD� HVSHFLH� WDPELpQ� KD� VLGR� UHJLVWUDGD� VREUH� ODV�
KRMDV� GH� ROLYRV� SURYRFDQGR� VX� GHIROLDFLyQ� \� HO� GHELOLWDPLHQWR� JHQHUDO� GH� ODV� SODQWDV�� (Q�
FDPELR��HQ�DQRQD�\�SDOWR��DSDUHQWHPHQWH�HV�GH�PHQRU�LPSRUWDQFLD�HQ�HO�3HU~�
&KLRQDVSLV�VDOLFLV /����ILJ������VRQ�SROtIDJDV�\�DWDFDQ�GLIHUHQWHV�iUEROHV�\�DUEXVWRV�GH�KRMD�
FDGXFLIROLD��/DV�KHPEUDV�PLGHQ�� ���PP��VRQ�DPDULOODV�HQ�VX�HVWDGR�MXYHQLO�\�GHVSXpV�URMDV��
HVWDQGR�VLHPSUH�UHFXELHUWDV�SRU�XQ�HVFXGR�GH�FHUD�\�TXLWLQD��6RQ�LQVHFWRV�FRPSOHWDPHQWH�
LQPyYLOHV�� QR� SRVHHQ� SDWDV� QL� RMRV�� \� VXV� DQWHQDV� HVWiQ� UHGXFLGDV� D� XQDV� PLQ~VFXODV�
SURWXEHUDQFLDV��/DV�QLQIDV�GH�SULPHU�HVWDGtR�VH�SXHGHQ�GHVSOD]DU�DFWLYDPHQWH��FDPLQDQGR�
VREUH� OD�SODQWD�\�VH� ILMDQ�HQ�XQ� OXJDU�SUHFLVR�HQ�HO�TXH�PXGDQ�\�VH�WUDQVIRUPDQ�HQ�QLQIDV�
LQPyYLOHV��/RV�PDFKRV�DGXOWRV�SUHVHQWDQ�XQ�SDU�GH�DODV��RMRV��DQWHQDV�\�SDWDV�SHUR�FDUHFHQ�
GH� SLH]DV� EXFDOHV� GHVDUUROODGDV�� VX� SHULRGR� GH� YLGD� HV� WDQ� FRUWR� TXH� QR� QHFHVLWDQ�
DOLPHQWDUVH�
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)LJ������&DUDFWHUtVWLFDV�GH�&KLRQDVWLV�VDOLFLV /�
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3VHXGDXODFDVSLV� SHQWDJRQD �7DUJLRQL��� IXH� FLWDGD� SRU� :LOOH� HQ� ����� FRPR� 'LDVSLV
�$XODFDVSLV�� SHQWDJRQD 7DUJLRQL�� HV� FRQRFLGD� FRP~QPHQWH� FRPR� HVFDPD� EODQFD� GHO�
PHORFRWyQ��(VWH�LQVHFWR�HV�OD�SULQFLSDO�SODJD�GHO�PHORFRWyQ��GXUD]QR��FLUXHOD�\�GH�XQD�VHULH�
GH�HVSHFLHV�GH�OD�IDPLOLD�5RVDFHDH��DO�IRUPDU�GHQVDV�FRVWUDV�VREUH�ODV�SDUWHV�OHxRVDV�GH�ORV�
KRVSHGHURV�� SURGXFLHQGR� VX� GHELOLWDPLHQWR� \� HQ� FDVRV� VHYHURV� VX� PXHUWH�� /DV� KHPEUDV�
SUHVHQWDQ�XQD�HVFDPD�RYDODGD�R�FLUFXODU�
6HOHQDVSLGXV�DUWLFXODWXV0RUJ���HV�OD�(VFDPD�URMD�GH�ODV�,QGLDV�y�(VFDPD�SDUGD��TXH�HV�XQD�
SODJD� SRWHQFLDO� TXH� IiFLOPHQWH� SDVD� DO� HVWDGR� UHDO� GH� SODJD�� \D� VHD SRU� YDULDFLRQHV�
FOLPiWLFDV�TXH�OH�VRQ�IDYRUDEOHV�R�SRU�SUiFWLFDV�DJUtFRODV��UHVLGXRV�GH�LQVHFWLFLGDV��SUHVHQFLD�
GH�SROYR��HWF���TXH�HOLPLQDQ�R�LQWHUUXPSHQ�OD�DFFLyQ�GH�VXV�HQHPLJRV�QDWXUDOHV��6X�FRORU�URMR�
SiOLGR�\�VX�IRUPD�UHGRQGHDGD�VH�GHVWDFDQ�HQ�HO� IR OODMH��DWDFDQGR�SULQFLSDOPHQWH�HO�KD]�GH�
ODV� KRMDV�� DXTXH� SXHGH� HQFRQWUiUVHOH� HQ� ORV� IUXWRV�� $� PHQXGR� VXV� SREODFLRQHV� H[SORWDQ�
GHVSXpV� TXH� XQ� FXOWLYR� GH� FtWULFRV� KD� VLGR� WUDWDGR� FRQ� LQVHFWLFLGDV� SDUD� FRQWURODU� RWURV�
LQVHFWRV��WDO�FRPR�RFXUULy�HQ�XQD�SODQWD FLyQ�GH�OD�(VFXHOD�1DFLRQDO�GH�$JULFXOWXUD��(1$��\�
HQ� $JXLODUHV�� /RV� iUEROHV� VH� SXHGHQ� GHELOLWDU� PXFKR� FRQ� VX� DWDTXH�� HO� IROODMH� VH� YXHOYH�
DPDULOOHQWR��\�OD�FRVHFKD�HV�DIHFWDGD�
&KU\VRPSKDOXV�GLFW\RVSHUPL �0RUJDQ���HV�FRQRFLGD�FRPR�(VFDPD�FKDWD�\�HQ�ORV�S DtVHV�GH�
KDEOD� ,QJOHVD� HV� FLWDGD� FRPR� (VFDPD� URMD� HVSDxROD�� VH� SDUHFH� D� OD� HVFDPD� URMD� GH� ODV�
,QGLDV��SHUR�QR�VH�KD�HQFRQWUDGR�FRQ�PXFKD�IUHFXHQFLD�HQ�QDUDQMDOHV�GH�(O�6DOYDGRU��/DV�
KHPEUDV� IRUPDQ�XQD�(VFDPD�FLUFXODU��PX\�DSODQDGD��GH�FRORU�EUXQR�D�DPDULOO HQWR��GH�����
PP� GH� GLiPHWUR�� FRQ� OD� H[XYLD� HQ� SRVLFLyQ� FHQWUDO�� LQIHVWD� ODV� KRMDV� GH� FtWULFRV� HQ� 3HU~��
FDXVDQGR�IXHUWHV�GDxRV�VREUH�KRMDV�\�IUXWRV�DO�QR�FRQWDU�FRQ�XQ�FRQWURO�ELROyJLFR�DGHFXDGR�
$RQLGLHOOD�DXUDQWLL �0DVNHOO���FRQRFLGD�HQ�ORV�SDtVHV�GH�KDE OD�LQJOHVD�FRPR�(VFDPD�URMD�GH�
&DOLIRUQLD�� HV�PHQFLRQDGD� HQ� 3HU~�� FRPR� XQD� SODJD� GH�PHQRU� LPSRUWDQFLD� HQ� SODQWDV� GH�
OLPyQ��3DUD�(VWDGRV�8QLGRV�HV�XQD�3ODJD�GH�JUDQ� LPSRUWDQFLD�HQ� ORV�FtWULFRV��ILJ���������\�
����� (Q� &DOLIRUQLD� HMHUFHQ� XQ� FRQWURO� ORV� SDUDVLW RLGHV��&DPSHULHOOD� ELIDVFLDWD �ILJ�� ��D� �� \�
$SK\WLV�PHOLQXV �ILJ����E��

)LJ������'HVDUUROOR�GH�$RQLGLHOOD�DXUDQWLL �0DVNHOO�
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)LJ������(VWDGRV�GH�GHVDUUROOR�GH� $RQLGLHOOD�
DODV�\�HQ�OD�SDUWH�L]TXLHUGD�GLIH UHQWHV�HVWDGtRV

)LJ�� ���� 'DxRV� FDXVDGRV� D� ORV� FtWULFRV� SRU
$RQLGLHOOD�DXUDQWLL �0DVNHOO�

)LJ������3DUDVLWRLGHV�GH�$RQLGLHOOD�DXUDQWLL �0
PHOLQXV�
&KU\VRPSKDOXV� DRQLGLXP �/LQQDHXV��� TXH� H
$VKPHDG� �ILJ�� ����� VX� QRPEUH� YXOJDU� (VFDP
&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��

DXUDQWLL �0DVNHOO���/DGR�GHUHFKR��0DFKR�FRQ�
�GH�GHVDUUROOR��

�

DVNHOO���D��&RPSHULHOOD�ELIDVFLDWD��E��$SK\WLV�

V� FLWDGR� SRU� )HUULV� HQ� ����� FRPR� &�� ILFXV
D� UHGRQGD� PDUUyQ� \� HQ� ORV� SDtVHV� GH� KDEOD�
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,QJOHVD�FRQRFLGD�FRPR�HVFDPD�URMD�GH� IORULGD�� LQIHVWD�XQD�JUDQ�YDULHGDG�GH�KRVSHGHURV�\�
WLHQH�XQD�DPSOLD�GLVSHUVLyQ��HVSHFLDOPHQ WH�HQ�]RQDV�WURSLFDOHV�\�VXE�WURSLFDOHV�GHO�PXQGR��
/DV�KHPEUDV�VH�FDUDFWHUL]DQ�SRU�DOJXQDV�IRUPD�FLUFXODU��FRQ�XQ�SXQWR�RVFXUR�FDUDFWHUtVWLFR�
HQ� HO� FHQWUR� GH� VX� HVFXGR�� (VWD� HVFDPD� HV� XQ� EXHQ� HMHPSOR� GH� OR� TXH� HV� XQD� SODJD�
SRWHQFLDO�� 1RUPDOPHQWH� HV� GLItFLO UHFRJHU� XQD�PXHVWUD� JUDQGH� GH� HVWD� HVFDPD�� \D� TXH� HO�
SDUDVLWRLGH�$SK\WLV KROR[DQWKXV 'H�%DFK�OD�PDQWLHQH�EDMR�FRQWURO�ELROyJLFR�FRPSOHWR��HVWH�
SDUDVLWRLGH�KD�VLGR�XVDGR�FRQ�p[LWR�HQ�,VUDHO�\�)ORULGD��HQ�GRQGH Vt�WLHQH�HVWDWXV�GH�SODJD��
(Q�(O�6DOYDGRU��SXHGHQ�GDUVH�EURWHV�IXHUWHV�FXDQGR�VXV�HQHPLJRV�QDWXUDOHV�VRQ�HOLPLQDGRV��
7DO�FRPR�RFXUULy�HQ�XQD�SODQWDFLyQ�GH�FtWULFRV�GH�OD�(1$�HQ�-XQLR�GH�������FXDQGR�VH�DSOLFR�
XQ� LQVHFWLFLGD�SDUD�HO�FRQWURO�GH�RWUR� LQVHFWR��3DUD�HO�3HU~�HVWiQ� UHSRUWDGDV� ODV�VLJXLHQWHV�
HVSHFLHV�� &�� �$FXWDVSLV�� SHUVHDH �&RPVWRN�� VREUH� KRMDV� GH� WDPDULQGR�� &�� �$FXWDVSLV��
UHQLIRUPLV �&RFNHUHOO�� VREUH� KRMDV� GH� FDFDR�� &� �$FXWDVSLV�� VFXWLIRUPLV �&RFNHUHOO�� VREUH�
KRMDV�GH�JXDQiEDQD�

)LJ������&KU\VRPSKDOXV�ILFXV $VPHDG��HQ�IUXWR�GH�FtWULFR�
$VSLGLRWXV�KHGHUDH �9DOORW���HV�OODPDGD�(VFDPD�UHGRQGD�GHO�ODXUHO��SURGXFH�JUDYHV�GDxRV�HQ�
ORV�iUEROHV�GH�ODXUHO��OD�KHPEUD�VH�FDUDFWHUL]D�SRU�SUHVHQWDU�XQD�HVFDPD�FLUFXODU��DSODQDGD��
GH�FRORU�EODQFR�JULViFHR�FRQ�ODV�H[XYLDV�HQ�SRVLFLyQ�VXEFHQWUDO��7DPELp Q�HV�KRVSHGHUR�GHO�
ROLYR�
�����)DPLOLD�&RQFKDVSLGLGDH
(VWD�HV�XQD�SHTXHxD�IDPLOLD�TXH�FRPSUHQGH�DSUR[LPDGDPHQWH����HVSHFLHV�TXH�SURYLHQHQ�
GH�ODV�UHJLRQHV�WURSLFDOHV�GHO�PXQGR��(VWRV�LQVHFWRV�IRUPDQ�XQD�HVFDPD�VLPLODU�D�OD�GH�ORV�
LQVHFWRV� GH� OD� IDPLOLD�'LDVSLGLGDH�� SHUR� VH� GLIHUHQFLDQ� SRU� HO� KHFKR� TXH� HQ�HVWH� FDVR� ODV�
H[XYLDV�QLQIDOHV�QR�VRQ�LQFRUSRUDGDV�HQ�OD�HVFDPD��/DV�KHPEUDV�VH�FDUDFWHUL]DQ�SRU�UHWHQHU�
ODV�SDWDV�\�DQWHQDV��SRU�QR�SUHVHQWDU�DQLOOR�DQDO�\�SRU�SUHVHQWDU�VROR�ORV�HVSLUiFXORV�PHVR�\�
PHWDWRUiFLFRV�� (O� JpQHUR� GRPLQDQWH� GH� OD� IDPLOLD� HV� &RQFKDVSLV &RFNHUHOO�� HO� FXDO� HVWi�
UHSUHVHQWDGD�HQ�HO�3HU~�FRQ�OD�HVSHFLH� &��DQJUDHFL &RFNHUHOO�TXH�LQIHVWD�DO�WURQFR�\�UDPDV�
JUXHVDV�GHO�DQRQD��PDQJR�\�URVDOHV�
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�����)DPLOLD�3VHXGRFRFFLGDH
/RV� 3VHXGRFRFFLGDH� WDPELpQ� OODPDGRV� &RFKLQLOODV� y� SLRMRV� KDULQRVRV� y� DOJRGRQRVRV�
FRPSUHQGHQ�PXFKDV�HVSHFLHV��VROR�GHO�VXU�GH�$VLD�VH�FRQRFHQ�PDV�GH�����HVSHFLHV���(VWD�
IDPLOLD�HVWD�WtSLFDPHQWH�UHSUHVHQWDGD�SRU�HO�JpQHUR� 3VHXGRFRFFXV:HVWZRRG��HO�FXDO�LQFOX\H�
XQ� HOHYDGR� Q~PHUR� GH� HVSHFLHV� TXH� FDXVDQ� FRQVLGHUDEOHV� GDxRV� WDQWR� HQ� OD� SDUWH� DpUHD�
FRPR� WDPELpQ� HQ� ODV� UDtFHV� GH� SODQWDV� DOLPHQWLFLDV� \� RUQDPHQWDOHV�� (VWRV� LQVHFWRV� VH�
SXHGHQ� LGHQWLILFDU�SRU�TXH�HQ�VX�FXELHUWD�FRUSRUDO�KD\�JOiQGXODV�TXH�VHJUHJDQ�XQ�PDWHULDO�
SROYRULHQWR�R�DOJRGRQRVR�FHURVR�GH�FRORU�EODQFR��
/DV�KHPEUDV�SRVHHQ�DQWHQDV�TXH�SXHGHQ�SUHVHQWDU�HQ� ODV�GLIHUHQWHV�HVSHFLHV�XQ�YDULDGR�
JUDGR�GH�GHVDUUROOR�FRQ�XQ�Pi[LPR�GH���VHJPHQWRV��(Q�HO�RYLVDFR�GHSRVLWDQ�YDULRV�FLHQWRV�
GH� KXHYRV� �HVSHFLHV� RYtSDUDV�� R� GH QLQIDV� GH� SULPHU� HVWDGtR� �HVSHFLHV� RYRYLYtSDUDV��� $O�
FRPSOHWDU� OD�RYLSRVLFLyQ�OD�KHPEUD�PXHUH��HO�VDFR�TXH�FRQWLHQH�ORV�KXHYRV�VH�HQFRQWUDUiQ�
HQ� ODV�D[LODV�GH� ORV� WDOORV�TXH�VH�UDPLILFDQ�R�HQ�ODV�KRMDV��UDPDV��\HPDV��ERWRQHV�IORUDOHV��
IUXWRV�\�KDVWD�HQ�ODV�UDtFHV��ORV�KXHYRV�LQLFLDOPHQWH�VRQ�GH�FRORU�DQDUDQMDGR�SHUR�VH�YXHOYHQ�
URVDGRV� DO� PDGXUDU� �ILJ�� ����� (O� GHVDUUROOR� GH� ORV� KXHYRV� WRPD� GH� � ��� GtDV�� VHJ~Q� ODV�
FRQGLFLRQHV�FOLPiWLFDV��

(
E
D
F
V
P
R
F
P
S
/
H
J
S

'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'
��KLUVXWXV �*UHHQ�

)LJ������+XHYRV�GH�OD�KHPEUD��D��0DVD�EODQFD
E��+XHYRV�FRQ�ILODPHQWR

O� PDFKR� GH� 3VHXGRFRFFLGDH� �ILJ�� ����� FXDQGR� H
ODQFD� DOJRGRQRVD� DOUHGHGRU� GH� pO� �ILJ�� ���� \� GH
GXOWR�TXH�HV�PX\�SHTXHxR�\�GpELO��SRU� OR�WDQWR�H
RQ� RWURV� LQVHFWRV�� SXHV� HV� JHQHUDOPHQWH� DODGR
HPHMDQWHV� D� OHQJXLWDV�� SRU� OR� TXH� SXHGH� VH
RVTXLWDV��6XV�SDUWHV�EXFDOHV�QR�HVWiQ�GHVDUUROOD
MRV� DSDUHFHQ� FRQVWLWXLGRV� SRU� XQ� FRUWR� Q~PHUR�
XDQGR� DSDUHFHQ� VRQ� ��� UDUD� YH]� �� RFHORV��
XOWLVHJPHQWDGDV�XELFDGDV SRU�GHODQWH�GH� OD�FDE
OXPRVDV�
D� YHQDFLyQ� GH� ODV� DODV�� PX\� UHGXFLGDV� \� UXGL
YLGHQWH�\�FRUWD��/DV�SDWDV��VLQ�HPEDUJR�HVWiQ�EL
DUUD�RUQDGDV�FRQ�FHUGDV�HVSHFLDOHV�FDSLWXODGDV��
DWDV��
($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��

�GHO�RYLVDFR�FRQ�KXHYRV�FR ORU�URVDGR�
V�DOJRGRQRVRV�
VWi� FDVL� GHVDUUROODGR� IRUPD� XQD� FiSVXOD�
QWUR� GH� pVWD� ³FiSVXOD´� VH� WUDQVIRUPD� HQ�
V�GLItFLO�GH�ORFDOL]DU�R�VH�SXHGH�FRQIXQGLU�
� �GRV� DODV��� FRQ� VXV� KDOWHUHV� SHFXOLDUHV��
U� IiFLOPHQWH� FRQIXQGLGR� FRQ� GLPLQXWDV�
GDV�\�VRQ�LQFDSDFHV�GH�DOLPHQWDUVH��/RV�
GH� RPDWLGLRV�� FRQIXQGLEOHV� FRQ� RFHORV�� \�
\� VLWXDGRV� HQ� HO� YHUWH[�� /DV� DQWHQDV�
H]D��PX\�FHUFDQDV�HQWUH�Vt��D�YHFHV�VRQ�

PHQWDULDV� FRQ� XQD� YHQD� VXEFRVWD� SRFR�
HQ�GHVDUUROODGDV�FRQ�XQ�VROR� WDUVR�\�XQD�
OODPDGDV�GLJLWXOHV��DOJXQDV�QR�SUHVHQWDQ�
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(O�DEGRPHQ�VH�SURORQJD�SRU�GHWUiV�HQ�XQ�yUJDQR�FRSXODGRU� OODPDGR�VW\OXV��DSDUHFLHQGR�D�
YHFHV� XQ� SDU� GH� DSpQGLFHV� FDXGDOHV�� VHGRVRV�� DODUJDGRV� \� RQGXODGRV� FRPR� XQ� SDU� GH
IOHFRV��8QD�GH�ODV�DFWLYLGDGHV�LPSRUWDQWHV�GHO�PDFKR�HV�OD�FRSXOD�GH�ODV�KHPEUDV��ILJ������

)LJ������(VTXHPD�GHO�FXHUSR�GH�XQ�PDFKR�GH�3VHXGRFRFFLGDH�
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)LJ������3XSDULR�GH�3VHXGRFRFFLGDH�PDFKR�FRQ�ILODPHQWRV�EODQFRV�

)LJ������0DFKR�FRSXODQGR�XQD KHPEUD�3VHXGRFRFFLGDH�
������� �&ODYH�SDUD� ORV�JpQHURV�GH�3VHXGRFRFFLGDH�GH� LPSRUWDQFLD�HFRQyPLFD�HQ�HO�

&DULEH��:DWVRQ��*��:��	�&KDQGOHU��/�5���������
(VWD�FODYH�GH�*LOOLDQ�:��:DWVRQ�	�/HQQR[�5��&KDQGOHU���������HVWi�GLVHxDGD�SDUD�IDFLOLWDU�OD�
LGHQWLILFDFLyQ� GH� OD� FRFKLQLOOD� URVDGD� GHO� +LELVFXV��0DFRQHOOLFRFFXV KLUVXWXV �*UHHQ�� GH�
RWURV� 3VHXGRFRFFLGDH� FRPXQHV� HQ� OD� UHJLyQ�� QR� REVWDQWH� QR� FXEUH� WRGRV� ORV� JpQHURV�
SUHVHQWHV�HQ�HO�&DULEH��\�QR� LGHQWLILFDUi�D�PLHPEURV�GH�RWURV�JpQHURV�DO�QLYHO�GH�HVSHFLH��
3DUD KDFHU�LGHQWLILFDFLRQHV�FRQILDEOH�KDVWD�JpQHUR�\�R�HVSHFLH�GH�RWURV�3VHXGRFRFFLGDH�GH�
OD� UHJLyQ� DSDUWH� GH� OD� FRFKLQLOOD� URVDGD� GHO� +LELVFXV VH� XVDQ� ODV� FODYHV� GH� :LOOLDPV� 	�
*UDQDUD�GH�:LOOLQN� ��������(Q�HO�FDVR�GH� OD�FRFKLQLOOD�KDULQRVD�GHO� +LELVFXV VH�XWLOL]D�HVWD�
FODYH�\�OD�GH�:LOOLDPV��������
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&XDOTXLHU�PXHVWUD�GH�3VHXGRFRFFLGDH�TXH�VHD�LGHQWLILFDGR�FRQ�VHJXULGDG�FRQ�HVWD�FODYH��R�
ODV�GH�:LOOLDPV�	�*UDQDUD�GH�:LOOLQN��GHEHQ�UHSUHVHQWDU�HVSHFLHV�LQWURGXFLGDV��QR�QDWLYDV�D�
OD� UHJLyQ�� $OJXQRV� FDQGLGDWRV� SRVLEOH� HVWiQ� OLVWDGRV� EDMR� DPHQD]DV� FXDUHQWHQDULDV� HQ� HO�
FXDGUR� ��� &XDOTXLHU� PDWHULDO� VRVSHFKRVR� GHEH� VHU� HQYLDGR� SDUD� VX� LGHQWLILFDFLyQ� SRU�
H[SHUWRV��OR�PiV�SURQWR�SRVLEOH�
/DV�KHPEUDV�VRQ�PiV�DEXQGDQWHV�\�FDXVDQWHV�GH�ORV�GDxRV�D�ODV�SODQWDV�KRVSHGHUDV�� VRQ�
ODV�XVDGDV�HQ� OD�FODVLILFDFLyQ�\�VHSDUDFLyQ�GH� ORV�JpQHURV�\�HVSHFLHV��VREUH� WRGR�SRU�VXV�
QRWDEOHV�GLIHUHQFLDV�\�DEXQGDQFLD�GH�FDUDFWHUtVWLFDV� WD[RQyPLFDV� �� ILJXUD������ WDO�FRPR�VH�
SXHGH�DSUHFLDU�HQ�HVWD�FODYH�SDUD�VHSDUDU�JpQHURV��/D�FODYH�HVWD�GLVHxD GD�SDUD�VHU�XWLOL]DGD�
FRQ�KHPEUDV�DGXOWDV��ODV�FXDOHV�SRVHHQ�YXOYD��/RV�LQPDGXURV�GH�3VHXGRFRFFLGDH�QR�WLHQHQ�
YXOYD� y� SRURV� GH� GLVFR�PXOWLORFXODUHV�� \� FRQ� IUHFXHQFLD� WLHQHQ�PHQRV� FHUDULL� \� VHJPHQWRV�
DQWHQDOHV�TXH�ORV�DGXOWRV�

���$QWHQDV�GH���VHJPHQWRV��������������������������������������������������������������������������������
� $QWHQDV�GH���± ��VHJPHQWRV���������������������������������������������������������������������������
���&RQGXFWRV�WXEXODUHV�FRQ�DQLOOR�RUDO�GRUVDO�SUH VHQWHV�HQ�PiV�GH�XQD�EDQGD�D�OR�DQFKR�

GH� FDGD� VHJPHQWR�� EDUUD� GHO� OyEXOR� DQDO� SUHVHQWH�� VHWDV� GRUVDOHV� IODJHODGDV��
JHQHUDOPHQWH� HQ� KRVSHGHURV� OHxRVRV�� HQ� HVSHFLDO� +LELVFXV�� FRQ� IUHFXHQFLD�
GHJHQHUDQGR�HO�FUHFLPLHQWR�������������������������������0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ�

� 6LQ�EDQGDV�GH�FRQGXFWRV�WXEXODUHV�FRQ�DQLOOR�RUDO�GRUVDO�D�OR�DQFKR�GHO�GRUVR��EDUUD�GHO�OyEXOR�DQDO�DXVHQWH��HQ�KRVSHGHURV�KHUEiFHRV�\�OHxRVRV ���������������������������������
�� 3RURV�WULORFXODUHV�PX\�HVSDUFLGRV��HVSHFLDOPHQWH�HQ�H O�YLHQWUH��SDWDV�FRQ�IUHFXHQFLD�

ODUJDV��FXHUSR�DODUJDGR�y�DODUJDGR�RYDODGR��FHUDULL�FRQILQDGRV�D�ORV�PiUJHQHV ����������
������������������������������������������������������������������������������������� 3ORWRFRFFXV HQ�SDUWH

� 3RURV� WULORFXODUHV� QXPHURVRV� HQ� HO� YLHQWUH� \� GRUVR�� SDWDV� QRUPDOHV�� FXHUSR� RYDO��
FHUDULL� HQ� RFDVLRQHV�SUHVHQWHV� HQ� HO� GRUVR� WDPELpQ� FRPR�HQ� ORV�PiUJHQHV�\�D� ORV�
ODGRV�GHO�FXHUSR������������������������������������������������������������������������������������������ �

�� &HUDULL� VREUH�SODFDV�HVFOHURWL]DGDV��FDGD�FHUDULXV�JHQHUDOPHQWH�FRQ���R�PiV�VHWDV�
DODUJDGDV� \� SXQWLDJXGDV�� FDGD� WURFiQWHU� FRQ�� ��� VHQVLODV� SODFRLGHDV� �VL� VyOR� HVWiQ�
SUHVHQWHV����HQWRQFHV�SRURV�TXLQTXHORFXODUHV�DXVHQWHV� ���������������������������������3XWR

� &HUDULL� HQ� SODFDV� HVFOHURWL]DGDV�� FDGD� FHUDULXV� FRQ� PHQRV� GH� �� VHWDV� DODUJDGDV��
WURFiQWHUHV�FRQ�QR�PiV�GH���VHQFLOODV�SODFRLGHDV��SRURV�TXLQTXHORFXODUHV�XVXDOPHQWH�
SUHVHQWHV�DO�PHQRV�HQ�OD�SDUWH�YHQWUDO�FHUFD�GH�ODV�DSDUWHV�EXFDOHV ������������������������
������������������������������������������������������������������������������������� 3KHQDFRFFXV HQ�SDUWH

�� 3DWDV�SUHVHQWHV��DQWHQDV�GH�� ���VHJPHQWRV�������������������������������������������������������
� 3DWDV�DXVHQWHV��DQWHQDV�UHGXFLGDV�D�WRFRQHV�GH���VHJPHQWR V�������������������������������
���8Q�JUXSR�GH�SHTXHxRV�SRURV�HQ�XQ�iUHD�RYDO�D�UHGRQGD�GH�SRURV�SHTXHxRV�SUHVHQWH�
GHWUiV�GH�FDGD�HVSLUiFXOR�SRVWHULRU��VREUH�EDPE~V ��������������������������������&KDHWRFRFFXV
� 3RURV� SHTXHxRV� DXVHQWHV� GHWUiV� GH� FDGD� HVSLUi FXOR� SRVWHULRU�� JHQHUDOPHQWH� HQ�

SDVWRV��XQD�HVSHFLH�HQ�EDPE~� �����������������������������������������������������������$QWRQLQD
���&XHUSR�HQ�IRUPD�GH�SHUD��FRQ�OD�SDUWH�DQWHULRU�H[SDQGLGD�\�HO�DEGRPHQ�DQJRVWR ���������
������������������������������������������������������������������������������������������������������1HRFKDYHVLD
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� &XHUSR� PiV� R� PHQRV� RYDODGR� y� RYDODGR�DODUJDGR�� QXQFD� FRQ� OD� SDUWH� DQWHULRU�
FRQVSLFXDPHQWH�DJUDQGDGD�����������������������������������������������������������������������������

�� /yEXORV� DQDOHV� PX\� SURPLQHQWHV� IXHUWHPHQWH� HVFOHURWL]DGRV�� FDGD� OyEXOR� FRQ� XQD�
VHWD�DSLFDO�HVSLQLIRUPH��DOLPHQWiQGRVH�HQ�UDtFHV ���������������������������������� *HRFRFFXV

� /yEXORV�DQDOHV�D� OR�VXPR�PRGHUDGDPHQWH�GHVDUUROODGRV��FDGD� OyEXOR�FRQ�XQD�VHW D�DSLFDO�IODJHODGD��DOLPHQWiQGRVH�WDQWR�SRU�HQFLPD�FRPR�SRU�GHEDMR�GHO�VXHOR� ������������
�� 3RURV�GH�GLVFR�PXOWtORFXODUHV�SUHVHQWHV��DO�PHQRV�DOUHGHGRU�GH�OD�YXOYD� ����������������
� 3RURV�GH�GLVFR�PXOWtORFXODUHV�DXVHQWHV�������������������������������������������������������������
��� $QWHQDV� FRQ� �� VHJPHQWRV�� FXHUSR� RYDODGR� D� H[FHSFLyQ� GHO� iSLFH� SRVWHULRU�

DEUXSWDPHQWH�DJX]DGR��RMRV�SUHVHQWHV ���������������������������������������������&DSLWLVHWHOOD
� $QWHQDV� GH� �� VHJPHQWRV�� FXHUSR� UHGRQGR�� iSLFH� SRVWHULR U� UHGRQGHDGR�� RMRV�

DXVHQWHV��DOLPHQWiQGRVH�HQ�UDtFHV ����������������������������������������������3VHXGRUUL]RHFXV
��� 3RURV� WULORFXODUHV� DXVHQWHV� GH� OD� SDUWH� YHQWUDO� GHO� DEGRPHQ�� FRQ� IUHFXHQFLD� PX\�

HVSDUFLGRV� HQ� HO� UHVWR� GHO� FXHUSR��iSLFH�GHO� FXHUSR�SUR\H FWiQGRVH�PiV�DOOi�GH� ORV�
OyEXORV�DQDOHV������������������������������������������������������������������3ORWRFRFFXV HQ�SDUWH

� 3RURV�WULORFXODUHV�QXPHURVRV�y�ORFDOL]DGRV�DOUHGHGRU�GH�ORV�HVSLUiFXORV��y�DXVHQWHV��
OyEXORV�DQDOHV�SUR\HFWiQGRVH�PiV�DOOi�GHO�D EGRPHQ�������������������������������������������

��� &RQGXFWRV� WXEXODUHV� JUDQGHV� SUHVHQWHV�� VXV� RULILFLRV� URGHDGRV� SRU� FXWtFXOD�
HVFOHURWL]DGD�SODQD�FRQ�XQD�y�PiV�VHWDV�DVRFLDGDV �����������������������������������)HUULVLD

� &RQGXFWRV� WXEXODUHV�� FXDQGR� HVWiQ� SUHVHQWHV�� QR� WDQ� REYLDPHQWH� JUDQGHV� y�
IXHUWHPHQWH� HVFOHURWL]DGDV�� FDGD� XQR� GH� HOORV� VLQ� HO� RULILFLR� URGHDGR� GH� FXWtFXOD�
HVFOHURWL]DGD�SODQD�\�VHWDV�DVRFLDGDV ��������������������������������������������������������������

��� 'XFWRV� EL� y� WULORFXODUHV� SUHVHQWHV� �SDUHFHQ� SHTXHxDV� HVWUHOODV��� DQWHQDV� GH� �� y� �
VHJPHQWRV��D�YHFHV�FRQ�PiV�GH�XQ�FLUFXOXV��FRFKLQLOODV�SHTXHxDV�TXH�VH�DOLPHQWDQ�
HQ�UDtFHV����������������������������������������������������������������������������������������5KL]RHFXV

� 'XFWRV� EL� y WULORFXODUHV� DXVHQWHV��DQWHQDV�GH�� ���VHJPHQWRV������FLUFXOL� SUHVHQWHV��
DOLPHQWiQGRVH�VREUH�y�SRU�GHEDMR�GHO�VXHOR �������������������������������������������������������

���0LFURSRURV�y� GXFWRV� SUHVHQWHV� DOUHGHGRU� GH� OD�EDVH�GH�FDGD�FR[D�SRVWHULRU�� VREUHSDVWRV�\�SDOPDV�������������������������������������������������������������������������������������������
� 0LFURSRURV� y� GXFWRV� DXVHQWHV� DOUHGHGRU� GH� OD� EDVH� GH� FDGD� FR[D� SRVWHULRU�� VREUH�YDULRV�KRVSHGHURV�LQFOX\HQGR�SDVWRV�\�SDOPDV ��������������������������������������������������
��� &HUDULL�SUHVHQWHV�VyOR�HQ� ORV� OyEXORV�DQDOHV��FLUFXOXV�JUDQGH��FRQ� IRUPD�GH� UHORM�GH�

DUHQD�� FRQ� IUHFXHQFLD� GH� FRORU� SDUGXVFR�� DQWHQDV� GH� �� VHJPHQWRV�� VREUH� FDxD� GH�
D]XFDU�\�RWUDV�JUDPtQHDV����������������������������������������������������������� 6DFFKDULFRFFXV

� &RQ� ������ SDUHV� GH� FHUDULL�� FLUFXOXV� QRUPDO�� DQWHQDV� GH� � ��� VHJPHQWRV�� VREUH�
SDOPDV�����������������������������������������������������������������������������������������3DOPLFXOWRU

��� $QWHQD� GH� �� VHJPHQWRV�� FHUDULL� VyOR� SUHVHQWHV� HQ� ORV� OyEXORV� DQDOHV�� SRURV�
WULORFXODUHV� DXVHQWHV� H[FHSWR� DOUHGHGRU� GH� ORV� HVSLUiFXORV�� SRURV� TXLQTXHORFXODUHV�
SUHVHQWHV��VREUH�JUDPtQHDV�LQFOX\HQGR�FDxD�GH�D]~FDU�\�VRUJR �����������������%UHYHPLD
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� $QWHQDV�FRQ���D���VHJPHQWRV��JHQHUDOPHQWH�FRQ�PiV�GH�XQ�SDU�GH�FHUDULL�SUHVHQWHV��
SRURV� WULORFXODUHV� QXPHURVRV� \� DPSOLDPHQWH� GLVWULEXLGRV�� SRURV� TXLQTXHORFXODUHV�SUHVHQWHV�y�DXVHQWHV��VREUH�YDULRV�KRVSHGHURV �������������������������������������������������

��� 3RURV� WULORFXODUHV� UHJDGRV� VREUH� DPERV� ODGRV� GHO� FXHUSR�� DQLOOR� DQDO� FRQ� �� �HQ�RFDVLRQHV�����ILODV�GH�FHOGDV��FRQ�� ����SDUHV�GH�FHUDULL ����������������������������������������
� 3RURV�WULORFXODUHV�DXVHQWHV��FXDQGR�HVWiQ�SUHVHQWHV�HQWRQFHV�HO�DQLOOR�DQDO�FRQ�PiV�

GH���ILODV�GH�FHOGDV��FRQ�����SDUHV�GH�FHUDULL ����������������������������������+\SRJHRFRFFXV
��� 6HWDV�GRUVDOHV�DJUDQGDGDV��DO�PHQRV�KDFLD�OD�SDUWH�SRVWHULRU�GHO�DEGRPHQ��FyQLFDV�R�

ODQFHRODGDV��WDQ�JUDQGHV�FRPR�ODV�VHWDV�GH�ORV�FHUDULL��FRQ�� ����SDUHV�GH�FHUDULL�HQ�HO�
PDUJHQ���������������������������������������������������������������������������������������1LSDHFRFFXV

� 7RGDV� ODV� VHWDV� GRUVDOHV� IODJHODGDV�y� SHTXHxDV� \� ODQFHRODGDV�� FRQ�� ����SDUHV� GH�
FHUDULL�HQ�HO�PDUJHQ��������������������������������������������������������������������������������������

��� $QLOOR�DQDO�GHVSOD]DGR�VREUH�HO�GRUVR�GHO�VHJPHQWR�DEGRPLQDO�9,,��FDGD�FDUDULL�DQDO�
FRQ�IUHFXHQFLD�FRQ���y�PiV�VHWDV�FyQLFDV�DJUDQGDGDV ��������������������� &DWDHQRFRFFXV

� $QLOOR� DQDO� DSLFDO�� FHUDULL� DQDO� JHQHUDOPHQWH� FRQ GRV� VHWDV� DJUDQGDGDV� FyQLFDV� R�
ODQFHRODGDV�� FXDQGR� PiV� GH� GRV�� HQWRQFHV� SRURV� TXLQTXHORFXODUHV� YHQWUDOHV�
XVXDOPHQWH�SUHVHQWHV�����������������������������������������������������������������������������������

��� 6HWDV� GRUVDOHV� SHTXHxDV�� ODQFHRODGDV� D� Fy QLFDV�� SRURV� TXLQTXHORFXODUHV�
JHQHUDOPHQWH�SUHVHQWHV�HQ� OD�SDUWH�YHQWUDO�FHUFD�GHO�DSDUDWR�EXFDO��JDUUDV� WDUVDOHV�
XVXDOPHQWH�FRQ�XQ�GHQWtFXOR����������������������������������������������3KHQDFRFFXV HQ�SDUWH

� VHWDV�GRUVDOHV�IODJHODGDV��SRURV�TXLQTXHORFXOD UHV�DXVHQWHV��XxDV�WDUVDOHV�FRQ�R�VLQ�
GHQWtFXOR�����������������������������������������������������������������������������������������������������

��� &RQ� ��� SDUHV� GH� FHUDULL�� EDUUD� GHO� OyEXOR� DQDO� SUHVHQWH� \� ELHQ� GHVDUUROODGDV��
FRQGXFWRV�WXEXODUHV�FRQ�DQLOOR�RUDO�XVXDOPHQWH�DXVHQWHV��������������������� 3ODQRFRFFXV

� &HUDULL�GH������SDUHV��VL�SUHVHQWD����SDUHV�GH�FHUDULL�\�EDUUD�GHO�OyEXOR�DQDO��HQWRQFHV�WDPELpQ�HVWiQ�SUHVHQWHV�ORV�FRQGXFWRV�WXEXODUHV�FRQ��DQLOOR�RUDO ���������������������������
��� &RQGXFWRV�WXEXODUHV�FRQ�DQLOOR�RUDO�SUHVHQWHV ����������������������������������������������������
� &RQGXFWRV�WXEXODUHV�FRQ�DQLOOR�RUDO�DXVHQWHV �����������������������������������������������������
��� &RQ�QR�PiV�GH���SDUHV�GH�FHUDULL��VHWDV�DX[LOLDUHV�VROR�SU HVHQWHV�HQ� ORV�FHUDULL�GHO�

OyEXOR�DQDO��y�DXVHQWHV��VREUH�JUDPtQHDV�\�WDEDFR ��������������������������������7ULXQ\PXV
� &HUDULL� HQ� �����SDUHV�� VHWDV� DX[LOLDUHV� QRUPDOPHQWH� SUHVHQWHV� HQ� WRGRV� ORV� FHUDULL��

VREUH�YDULRV�KRVSHGHURV����������������������������������������������������������������'\VPLFRFFXV
��� %DUUD�GHO�OyEXOR�DQDO�SUHVHQWH��KDVWD�PiV�GH����SDUHV�GH�FHUDULL�SUHVHQWHV ���������������

������������������������������������������������������������������������������������������������� 3DUDFRFFXV
� %DUUD�GHO�OyEXOR�DQDO�DXVHQWH��QXQFD�FRQ�PiV�GH����SDUHV�GH�FHUDULL ���������������������
��� &RQ� ���� SDUHV� GH� FHUDULL�� JHQHUDOPHQWH� VyOR� HO� SDU� GHO� OyEXOR� DQDO� FRQ� VHWDV�

DX[LOLDUHV��IpPXU�SRVWHULRU�VLQ�SXQWRV�WUDQVO~FLGRV��VREUH�SDVWRV ����������&KRUL]RFRFFXV
� &RQ�������SDUHV�GH�FHUDULL��FRQ�IUHFXHQFLD�WRGRV�FRQ�VHWDV�DX[LOLDUHV��IpPXU�SRVWHULRU�

FRQ�IUHFXHQFLD�FRQ�SXQWRV�WUDQVO~FLGRV��VREUH�YDULRV�KRVSHGHURV ���������3VHXGRFRFFXV
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�������,PSRUWDQFLD�GH�DOJXQRV�JpQHURV�\�HVSHFLHV�GH�3VHXGRFRFFLGDH
(O�JpQHUR�3VHXGRFRFFXV HV�XQR�GH�ORV�PiV�LPSRUWDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��
SHUR�D� OD�YH]�HV�SUHFLVR�LQGLFDU�TXH�PXFKDV�HVSHFLHV�DQWLJXDPHQWH�FRQVLJQDGDV�HQ�pO��HQ�
DxRV�UHFLHQWHV�KDQ�VLGR�UHXELFDGDV��HV�XQ�JpQHUR�TXH�FRQWLHQH�XQDV�����HVSHFLHV��(QWUH�ODV�
PiV�FRQRFLGDV�VH�SXHGH�FLWDU� 3��FRPVWRFNL �.XZDQD���SODJD�GH�FtWULFRV�RULXQGD�GH�&KLQD�\�
-DSyQ� TXH� KD� VLGR� GLVSHUVDGD� D� GLYHUVDV� SDUWHV� GHO�PXQGR� \� VHJ~Q�/LPD� �������� HV� XQD�
LPSRUWDQWH�SODJD�GH�FtWULFRV�HQ�HO�%UDVLO��TXH�DIHFWD�WDQWR�D�ODV�SDUWHV�DpUHDV�GH�ODV�SODQWDV�
FRPR�WDPELpQ�ODV�UDtFHV�SURGXFLHQGR�DJDOODV�VREUH�HVWDV��6HJ~Q�*RQFDOYH]��������OD�IRUPD�
UDGLFtFROD� YLYH� DVRFLDGD� FRQ� OD� KRUPLJD� 6ROHQRSVLV� VDHYLVVLPD YDU��PRHOOHUL )RUHO� TXH� OH�
EULQGD� FXLGDGRV� \� D� OD� YH]� OD� GLVSHUVD�� 6H� FRQRFHQ� FDWRUFH� HVSHFLHV� 3VHXGRFRFFXV GH�
SDtVHV� GHO� &DULEH�� VLHQGR� OD� PiV� FRP~Q� \� PiV� DPSOLDPHQWH� GLVWULEXLGD� 3�� ORQJLVSLQXV
�7DUJLRQL� 7R]]HWWL�� �ILJ�� ����� XQD� HVSHFLH� SROtIDJD� FRQ� ILODPHQWRV� GH� FHUD� SRVWHULR UHV�PX\�
ODUJDV��FRQ�IUHFXHQFLD�VH�OH�HQFXHQWUD�HQ�iUEROHV�IUXWDOHV��SDOPDV�\�RUQDPHQWDOHV�� 3��FU\SWXV
+HPSHO��ILJ������HV�XQD�HVSHFLH�SROtIDJD��HQ�RFDVLRQHV�VH�DOLPHQWDQ�HQ�ODV�UDtFHV��FRQRFLGD�
GH�SRFRV�SDtVHV�GHO�&DULEH��VH�KDQ�UHJLVWUDGR�HQ�iUEROHV�IUXWD OHV��SDOPD�\�RUQDPHQWDOHV��HQ�
RFDVLRQHV�HV�SODJD�HQ�QDUDQMR�

)LJ������3VHXGRFRFFXV�ORQJLVSLQXV �7DUJLRQL�7R]]HWWL�
([LVWHQ�UHJLVWURV�GH�HVSHFLHV�PX\�SHOLJURVDV�FRPR 3��QMDOHQVLV TXH�HV�YHFWRU�GHO�YLUXV�GHO�
³6ZROOHQ� 6KRRW´� GHO� FDFDR� \� DOFDQ]D� JUDQ� LPSR UWDQFLD� HQ� ODV� ]RQDV� GRQGH� DEXQGD HVWH�
FXOWLYR�� /DV� HVSHFLHV� SHUXDQDV� IXHURQ� FDWDORJDGDV� SRU� 0RULVRQ� 	� 0RUULVRQ� ������� \�
SRVWHULRUPHQWH� DQDOL]DGDV� SRU� 6DOD]DU� �������� TXLHQ� FLWD� D� 3�� DGRQLGXP �/LQQDHXV�� FRPR�
SODJD� GHO� ROLYR� \� PDQJR� DVt� FRPR� GH� GLYHUVRV� RUQ DPHQWDOHV�� (VWD� HVSHFLH�� GH� DPSOLD�
GLVSHUVLyQ� HQ� HO�PXQGR�� IXH�FLWDGD�SRU�:LOOH� ������� FRPR� 3�� ORQJLVSLQXV �7DUJ��� HQWUH� ODV�
SODJDV�GHO�PDQJR�
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6H�DFODUD�TXH 3��QHRPDULWLPXV %HDUGVOH\�IXH�VHSDUDGD�SRU�%HDUGVOH\� �������GHO�FRPSOHMR�
3��PDULWLPXV (KUK���ILJ�������PHQFLRQDGR�SRU�:LOOH��������HQWUH�ODV�SODJDV�GHO�DOJRGRQHUR��Wp�
FtWULFRV��KLJXHUD��SLxD�\�RUQDPHQWDOHV��6DOD]DU��������FLWD�FRPR�KRVSHGHURV�GH�HVWD�HVSHFLH�
DO�DOJRGRQHUR��YLG�\�PDQ]DQR�DVt�FRPR�GLYHUVDV�SOD QWDV�RUQDPHQWDOHV���HQ��WDQWR��TXH��VREUH�
KLJXHUD�HO�PHQFLRQDGR�DXWRU�FRQVWDWy�D�3��REVFXUXV��(VVLJ�

)LJ������3VHXGRFRFFXV�PDU
$GHPiV�� 0RUULVRQ� 	� 0RUU
SUREUHYLSHV 0RUULVRQ��TXH�
VREUH�3VLGLXP�JXDYD \�SDOP
3VHXGRUKL]RHFXV SUR[LPXV
WHQHU� XQ� FXHUSR UREXVWR� F
FHUDULL�y�OyEXORV�DQDOHV��3X
ORV�KRVSHGHURV�UHJLVWUDGRV

)L
�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��

LWLPXV �(KUK����
LVRQ� ������� FLWDQ� SDUD� HO� 3HU~� DO� 3LRMR� KDULQRVR� GH� OD� UDt] 3��
DIHFWD�DO�FDIHWR�HQ� OD�]RQD�GH�7LQJR�0DUtD��\� 3��QLSDH �0DVNHOO��
HUDV��\�3��JDKDQL *UHHQ�VLQ�LQGLFDFLyQ�GH�KRVSHGHURV�
*UHHQ��ILJ�������HV�OD�~QLFD�HVSHFLH�GHVFULWD�\�VH�FDUDFWHUL]D�SRU�
RQ� DQWHQDV� GH� �� VHJPHQWRV� DJX]DGDV� KDFLD� HO� iSLFH�� VLQ� RMRV��
HGH�VHU�FRP~Q�HQ�ODV�UDtFHV�GH�SODQWDV�HQ�&HQWUR�\�6XU�$PpULFD��
�VRQ�FDIp��FDFDR�\�EDQDQR�

J������3VHXGRUKL]RHFXV�SUR[LPXV *UHHQ�
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0��KLUVXWXV �*UHHQ�
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(Q�JpQHUR�3ORWRFRFFXV FRPSUHQGH�WUHV�HVSHFLHV�FRQRFLGDV�TXH�VRQ�GHO�1HRWURSLFR��GRV�GH�
HOODV� HQ� SDtVHV� FDULEHxRV�� 3�� HXJHQLDH 0LOOHU� 	� 'HQR� VH� FRQRFH� GH� &RVWD� 5LFD� VREUH�
/DXUHOHV��0\UWDFHDH� \� 2OHDFHDH�� 3�� QHRWURSLFXV :LOOLDPV�	�*UDQDUD� GH�:LOOLQN� WLHQH� XQD�
GLVWULEXFLyQ�XQ�SRFR�PiV�DPSOLD�\�VH�KD�UHJLVWUDGR�VREUH�PDPH\��PDQJR��EDQDQR��FRFRWHUR��
QDUDQMR�� FDFDR� \� RUQDPHQWDOHV�� 3�� PLQXWXV �+HPSHO�� �ILJ�� ����� UHSRUWDGD� HQ� SODQWDV� GH�
FtWULFRV�HQ�%UDVLO�

)LJ������3ORWRFRFFXV�PLQXWXV �+HPSHO��
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0��KLUVXWXV �*UHHQ�

(O� JpQHUR�3ODQRFRFFXV HV� RULJLQDULR� GHO� YLHMR�PXQGR� \� FRQWLHQH����HVSHFLHV� GHVFULWDV��(O�
3LRMR�KDULQRVR�GH�ORV�FtWULFRV ��3��FLWUL �5LVVR���ILJ�������HV�XQD�HVSHFLH�FRVPRSROLWD�TXH�DIHFWD�
D� XQD JUDQ� YDULHGDG� GH� KRVSHGHURV� HQWUH� ORV� FXDOHV� ORV� FtWULFRV� \� GLYHUVRV� IUXWDOHV� VRQ�
DWDFDGRV�VHULDPHQWH��:LOOL� �������PHQFLRQy�HVWD�HVSHFLH�FRQ�HO�QRPEUH�GH� 3��FLWUL �5LVVR��
HQWUH�ODV�SODJDV�GHO�DOJRGRQHUR��FDFDRWHUR��FtWULFRV�\�RUQDPHQWDOHV��/LPD��������FLWy�D�HVWD�
HVSHFLH�FRPR�SODJD�HQ�UDtFHV�GHO�FDIHWR�HQ�%UDVLO�\�$IULFD�2 ULHQWDO��(VWH�LQVHFWR�QR�HV�XQD�
SODJD� UHDO� HQ� ORV� FtWULFRV� GH� (O� 6DOYDGRU�� DXQTXH� Vt� OR� HV� HQ� RWURV� FRPR� ,VUDHO� \� /tEDQR��
)RUPD�FRORQLDV�HQ�ORV�JDMRV�GH�IUXWDV�YHUGHV��R�HQ�ORV�SXQWRV�GH�FRQWDFWR�HQWUH�IUXWR�\�IUXWR��
R�GH�ORV�IUXWRV�FRQ�ODV�KRMDV��SRU�OD�S URWHFFLyQ�TXH�OH�RIUHFHQ�HVRV�PLFURFOLPDV��6XV�FRORQLDV�
VH�IRUPDQ�WDPELpQ�HQ�ODV�GHSUHVLRQHV�GH�ODV�QDUDQMDV�:DVKLQJWRQ�� 3��NUDXQKLDH �.XZDQD���
VHJ~Q�6DOD]DU���������DWDFD�HQ�HO�3HU~�D�OD�³*UDPD�FKLQD´�� 6RUJKXP�KDOHSHQVH��HQ�HO�FXHOOR�
GH�OD�UDt]�

)LJ� ����3ODQRFRFFXV�FLWUL �5LVVR��
(O�³3LRMR�KDULQRVR�GH�OD�SLxD´��'\VPLFRFFXV�EUHYLSHV �&RFNHUHOO���ILJ�������HV�XQD�LPSRUWDQWH�
SODJD� GH� SLxD� DPSOLDPHQWH� GLIXQGLGD� HQ� HO�PXQGR��:LOOL� ������� OD� FLWD� SDUD� HO� 3HU~� FRPR�
3VHXGRFRFFXV�EUHYLSHV �&RFNHUHOO��HQWUH� ODV�SODJDV�GH�OD�SDOPD�DFHLWHUD�DIULFDQD��GRQGH�VH�
GHVDUUROOD� VREUH� ODV� UDtFHV�� HQ� WDQWR� TXH� /LPD� ������� OD� PHQFLRQD� SDUD� HO� %UDVLO� FRPR�
LPSRUWDQWH� SODJD�GH� OD� SLxD�� TXH�DGHPiV�DWDFD� ODV� UDtFHV� \� OD� SDUWH� DpUHD�GH� OD� FDxD�GH�
D]~FDU�� SOiWDQR�� SDOWR� \� RWURV� (Q� (O� 6DOYDGRU�� VH� UHSRUWD� HQ� SLxD� LQIHVWDQGR� ODV� UDtFHV��
SURYRFDQGR�DPDULOODPLHQWR�GH�ODV�KRMDV��QHFURVLV�HQ�ORV�H[WUHPRV�\�GHELOLWDPLHQWR�JHQHUDO�GH�
OD� SODQWD�� 3RU� UHJOD� JHQHUDO� WUDQVPLWH� XQ� YLUXV� FRQRFLGR� FRPR� ³:LOW´� R� PDUFKLWHV�� QR�
REVHUYDGR�D~Q�HQ�(O 6DOYDGRU�

)LJ������'\VPLFRFFXV�EUHYLSHV �&RFNHUHOO��
�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��
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/D� &RFKLQLOOD� URVDGD� GH� OD� FDxD� GH� D]~FDU�� 6DFFKDULFRFFXV� VDFFKDUL �&RFNHUHOO�� �ILJ�� �����
HVWi� DPSOLDPHQWH� GLIXQGLGD� HQ� ODV� ]RQDV� FDxHUDV� GHO�PXQGR�� (VWD� HVSHFLH� TXH� DIHFWD� OD�
EDVH� GH� ODV� KRMDV� GH� OD� FDxD� IXH� FLWDGD� SRU� :LOOH� ������� FRPR� 3VHXGRFRFFXV� VDFFKDUL
�&RFNHUHOO���\�SRU�RWURV�FRQ�HO�QRPEUH�GH�7ULRQ\PXV�VDFFKDUL &NOO�

)LJ������6DFFKDULFRFFXV�VDFFKDUL �&RFNHUHOO��
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(O�JpQHUR�3KHQDFRFFXV FRQWLHQH�����HVSHFLHV�\�HVWi�UHSUHVHQWDGR�HQ� HO�3HU~�SRU���HVSHFLHV�
GH�ODV�FXDOHV��(O�3LRMR�KDULQRVR�GHO�DOJRGRQHUR�� 3��JRVV\SLL 7RZQVHQG�	�&RFNHUHOO��ILJ�����D�\�
E��HV� OD�PiV� LPSRUWDQWH��6HJ~Q�6DOD]DU� �������HVWD�HVSHFLH�GHVGH������VH�SUHVHQWD�FRQ�
FDUiFWHU�GH�SODJD�HQ�ORV�DOJRGRQDOHV�GH�ORV�YDOOHV�G H�OD�FRVWD�QRUWH�GHO�3HU~��3RVWHULRUPHQWH�
VH� OH�KD�HQFRQWUDGR� WDPELpQ�HQ�RWURV�YDOOHV�\�HQ�GLYHUVRV�RUQDPHQWDOHV�� WDQWR�DO�DLUH� OLEUH�
FRPR�HQ�LQYHUQDGHURV��0RUULVRQ�	�0RUULVRQ��������FLWDQ�DGHPiV�D� 3��KHUEDUXP /LQGLQJHU�\�
3��VRODQL )HUULV�TXH�IXHURQ�UHJLVWUD�HQ�6RODQDFHDH� 3��VHOHQRSVLV 7LQVOH\��ILJ����F���UHSRUWDGD�
SDUD�YDULRV�SDtVHV��&XED��5��'RPLQLFDQD��(FXDGRU��0p[LFR�\�3DQDPi��

)LJ������3KHQDFRFFXV�JRVV\SLL 7RZQVHQG�	�&RFNHUHOO���D�\�E���3��VHOHQRSVLV 7LQVOH\���F��
(O� JpQHUR� 3DUDFRFFXV HV� PX\� GLItFLO� GH� LGHQWLILFDU�� 'H� ODV� ��� HVSHFLHV�� FXDWUR� KDQ� VLGR�
UHJLVWUDGDV�GH�SDtVHV�GHO�&DULEH��D~Q�FXDQGR�HV�SUREDEOH�TXH�VXV�GLVWULEXFLRQHV�RULJLQDOHV�
HVWXYLHVHQ�FRQILQDGDV�D�&HQWUR�\�1RUWH�GH�6XU�$PpULFD��'H�pVWDV�HVSHFLHV�� 3��PDUJLQDWXV
:LOOLDPV�	�*UDQDUD� GH :LOOLQN� �ILJ�� ����� HVWi� HQ�%HOLFH��&RVWD�5LFD� \�*XDWHPDOD�� \� VH� KD�
FRQYHUWLGR�HQ�XQD�SODJD�HQ�ODV�,VODV�9tUJHQHV��$QWLJXD��6W�.LWWV�\�1HYLV��$WDFD�\XFD��SDSD\D�
\�OD�SODQWD�VLOYHVWUH�3DUWKHQLXP�K\VWHURSKRUXV��FDXVDQGR�VtQWRPDV�TXH�SXHGHQ�FRQIXQGLUVH�
SRU�0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ���QR�REVWDQWH��HO�FXHUSR�GH� 3��PDUJLQDWXV HV�GH�FRORU�
DPDULOOR�LQ�YLYR�\�QR�URVDGR�

)LJ�
�����3DUDFRFFXV�PDUJLQDWXV
:LOOLDPV�	�*UDQDUD�GH�:LOOLQN
7,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&
LUVXWXV �*UHHQ�
2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��
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)HUULVLD� YLUJDWD �&RFNHUHOO�� �ILJ�� ����� WLHQH� XQ� DPSOLR� UDQJR� GH� KRVS HGHURV� \� HVWi� PX\�
GLVSHUVDGD�HQ� FXOWLYRV� GHO� DOJRGRQHUR� HQ� ODV� ]RQDV� WURSLFDOHV�\� VXE �WURSLFDOHV�GHO�PXQGR��
6HJ~Q�/LPD���������FDXVD�VHULRV�GDxRV�HQ�HVWH�FXOWLYR�HQ�HO�QRURHVWH�GHO�%UDVLO��0RUULVRQ�	�
0RUULVRQ� �������� OD� UHJLVWUDURQ� SDUD� HO� 3HU~� VREUH� HO� DO JRGRQHUR� HQ� HO� 9DOOH� GH� 3LXUD�� H�
LQGLFDURQ�DGHPiV�TXH� OD�HVSHFLH�KD�VLGR� UHJLVWUDGD�VREUH� 7HFWRQD�JUDQGLV HQ� OD�]RQD�GH�
7LQJR� 0DUtD�� 6DOD]DU� ������� DQRWy� TXH� HVWD� HVSHFLH� SXHGH� VHU� REVHUYDGD� HQ� IRUPD�
HVSRUiGLFD� HQ� FDPSRV� DEDQGRQDGRV� GHO� DOJRGRQHUR� HQ� HO� 9 DOOH� GH� 3LXUD�� SRU� OR� TXH� VH�
FRQVLGHUD�TXH�QR�WLHQH�PD\RU� LPSRUWDQFLD�HFRQyPLFD�HQ�QXHVWUR�PHGLR��(Q�(O�6DOYDGRU�\D�
IXH�UHSRUWDGR�HQ�SODQWDV�GH�FtWULFRV�HQ������

)
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'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
��KLUVXWXV �*UHHQ�

��

LJ�����)HUULVLD�YLUJDWD�FRFNHUHOO�

O� JpQHUR�7ULRQ\PXV %HUJ�� FRPSUHQGH� XQ� DPSO LR� Q~PHUR� GH� HVSHFLHV� TXH�JHQHUDOPHQWH�
QIHVWDQ�JUDPtQHDV��0RUULVRQ�	�0RUULVRQ��������FLWDQ�SDUD�HO�3HU~�D� 7��VDFFKDUL �&RFNHUHOO���
D� FXDO� VHJ~Q� :LOOH� ������� LQIHVWD� D� OD� FDxD� GH� D]~FDU�� SHUR� LQGLFD� TXH� SRU� OD� IDOWD� GH�
RUPLJDV�VLPELyWLFDV�HQ�QXHVWUR�PHGLR�HV�PXFKR�PiV�UDUD�TXH�HQ�RWURV�SDtVHV��$�VX�YH]��
DOD]DU��������FLWD�D�7��YDOOLV )HUULV�TXH�RFXUUH�HQ�ODV�YDLQDV�GH�ODV�KRMDV�GHO�³JUDPDORWH´��
DQLFXP� EDUELQRGH �� HQ� HO� YDOOH� GHO� 5LPDF� \� $FDUt�� 7�� UDGLFLFROD �0RUULVRQ�� �ILJ�� ����� VH�
OLPHQWD�HQ�ODV�UDtFHV�GH�FDxD�GH�D]~FDU�\�KD�VLGR�UHJLVWUDGD�GH�$QWLJXD��&RORPELD��&XED��
DPDLFD��3XHUWR�5LFR�\�6W�.LWWVL��HQ�&XED�FDXVD�OD�PXHUWH�GH�ODV�SODQWDV�GH�FDxD�GH�D]~FDU�
RU�VXV�DFWLYLGDGHV�DOLPHQWDUtDV�HQ�ODV�UDtFHV�
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)LJ������7ULRQ\PXV�UDGLFLFROD �0RUULVRQ��

'HO�JpQHUR�3DOPLFXOWRU VH�KDQ�GHVFULWR� FXDWUR�HVSHFLHV��DOLPHQWiQGRVH�SULQFLSDOPHQWH�HQ�
SDOPD��XQD�HVSHFLH�HQ�EDPE~���3��SDOPDUXP (KUKRP��ILJ�������HV�QDWLYD�GH�OD�,QGLD�\�6XU�GH�
$VLD�� VH� FRQRFH� WDPELpQ� GH�&HQWUR�$PpULFD�� %DKDPDV�� %HUPXGD� \� -DPDLFD� HQ� SDOPD V� \�
3DQGDQDFHDH��SXHGH�SURGXFLU�GDxRV�GH�LPSRUWDQFLD�D�EURWHV�GH�FRFRWHUR�HQ�YLYHUR�
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)LJ������3DOPLFXOWRU�SDOPDUXP �(KUKRUQ��
(O�JpQHUR�$QWRQLQD FRQVWD�GH����HVSHFLHV�GH�ODV�FXDOHV�VyOR�$��JUDPLQLV �0DVNHOO���ILJ������
HVWi�SUHVHQWH�HQ�HO�&DULEH��(V�RUL JLQDULD�GH�&KLQD��GH�GRQGH�VH�GLVSHUVy�D�+DZDL��8�6�$�\�
3DQDPi�� IXH� UHJLVWUDGD� �SRU�6DOD]DU� �������HQ� WRGD� OD�FRVWD�GHO�3HU~�VREUH�*UDPD�&KLQD�
6RUJKXP�KDOHSHQVH��(VWD�&RFKLQLOOD�DSRGD�FRQ�DQWHQDV�GH�GRV�VHJPHQWRV�SXHGH� OOHJDU�D�
VHU�GDxLQD��VL�QR�VH�PDQHMD�DGHFXDGDPHQWH�
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)LJ������$QWRQLQD�JUDPLQLV �0DVNHOO��
(O�JpQHUR�3XWR 6LJQRUHW�HVWi�UHSUHVHQWDGR�HQ�HO�3HU~�FRQ� 3��XVLQJHUL 0DFNHQ]LH�UHJLVWUDGD�
SRU�6DOD]DU��������HQ�&XVFR�\�3DOSD��LQIHVWDQGR�HQ�HVWD�~OWLPD�ORFDOLGDG�DO�IROODMH�GH�³3iMDUR�
%RER´�� 7HVVDULD� LQWHJULIROLD�� 0RUULVRQ� 	� 0RUULVRQ� ������� PHQFLRQDURQ� XQD� HVSHFLH� QR�
LGHQWLILFDGD�GH�HVWH�JpQHUR�SHUR�VLQ�FRQVLJQDU�HO�KRVSHGHUR��\�UHFLHQWHPHQWH�HQ�������'�5��
0LOOHU�GHO�8�6�'�$��LGHQWLILFy�XQD�QXHYD�SODJD�HQ�ODV�UDtFHV�GHO�FDIHWR��UHJLVWUDGD�SRU�5��<D\D
HQ� OD� ]RQD� GH� -DpQ�� FRPR� 3�� XOWHU )HUULV�� /D� ~QLFD� HVSHFLH� GH� DPSOLD� GLVWULEXFLyQ� HV� 3��
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EDUEHUL �&RFNHUHOO�� �ILJ�� ����� OD� FXDO�HV�SROtIDJD�VREUH�KRVSHGHURV�HQ�VX�PD\RUtD� OHxRVRV��
LQFOX\HQGR�3HUVHD��FDIHWR��QDUDQMR��FDFDR�\�YDULRV�RUQDPHQWDOHV��$FWXDOPHQWH ���HVSHFLHV�
VRQ�LQFOXLGDV�HQ�HVWH�JpQHUR�

)LJ�

1LS
GH�
�YRO
&HQ
GLVW
FRP
GH�F
7,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&
LUVXWXV �*UHHQ�

�����3XWR�EDUEHUL �&RFNHUHOO��

DHFRFFXV HV�XQ�JpQHUR�FX\RV�FXHUSRV�
SUHSDUDU�HQ� ODPLQLOODV��&RQ� IUHFXHQFLD� W
YLpQGRVH�QHJURV�HQ�DOFRKRO�HWtOLFR���'H
WUR� \� 6XU� $PpULFD� \� ��� GHO� &DULEH�� 1
ULEXFLyQ�DPSOLD�HQ�HO�&DULEH��HV�SROtIDJ
~Q�VREUH�SDOPDV�\�iUEROHV�IUXWDOHV��1��
DIHWR�HQ�%UDVLO�

)LJ�������1LSDHF

2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$ ��

VH�WRUQDQ�SDUGRV�R�QHJURV�HQ�.2+�\�VRQ�GLItFLOHV�
LHQHQ�HO�FXHUSR�D]XO �YHUGRVR�D�YLROiFHR�HQ�YLGD�
� ODV����HVSHFLHV�GHVFULWDV�����VRQ�FRQRFLGDV�GH�
�� QLSDH �0DVNHOO�� �ILJ�� ����� OD� ~QLFD� HVSHFLH� FRQ�
D��DOLPHQWiQGRVH�HQ SODQWDV�GH����IDPLOLDV��\�HV�
FRIIHDH �+HPSHO���ILJ������HV�UHSRUWDGR�HQ�SODQWDV�

RFFXV�QLSDH �0DVNHOO��
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)LJ������1LSDHFRFFXV�FRIIHDH �+HPSHO��
(O� JpQHUR� 5KL]RHFXV FRPSUHQGH� ���� HVSHFLHV� GHVFULWDV�� H[LVWHQ� PXFKDV� HVSHFLHV� SRU�
GHVFXEULU�\�GHVFULELU��6HJ~Q�/LPD�������� 5��FRIIHDH /DLQJ��ILJ�������HV�XQD�LPSRUWDQWH�SODJD�
GHO�FDIHWR�HQ�HO�%UDVLO��DWDFD�ODV�UDtFHV�FDXVDQGR�OD�PXHUWH��GH��ODV��SODQWDV���\��VHJ~Q��3LFNHO�
������������\�/LPD��������FRQYLYHQ�HQ�IRUPD�VLPELyWLFD�FRQ�OD�KRUPLJD� 5KL]RP\UPD�SLFNHOL
%RUJPHLHU��0RUULVRQ�	�0RUULVRQ� �������FLWDQ�DGHPiV� �XQD�HVSHFLH�QR� LGHQWLILFDGD�TXH� IXH�
UHJLVWUDGD�VREUH�UDtFHV�GH�3LSHUDFHDH�
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)LJ������5KL]RHFXV�FRIIHDH /DLQJ�
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1HRFKDYHVLD HV� XQ� JpQHUR� TXH� YLYH� HQ� HVWUHFKD� DVRFLDFLyQ� FRQ� KRUPLJDV�� VX� H[WUDxD�
DSDULHQFLD�GH�IRUPD�DSHUDGD�\�OyEXORV�DQDOHV�PX\�SURPLQHQWHV��&XDWUR�HVSHFLHV�RFXUUHQ�HQ�
HO�&DULEH�\�VH�DOLPHQWDQ�HQ� ODV� UDtFHV�GH� ORV�KRVSHGHURV�� 1��FDOGDVLDH �%DODFKRZVN\���ILJ��
����� UHJLVWUDGD� HQ� EDQDQR� \� GDxD� HO� FDIHWR�� RFXUUH� HQ� &RORPELD� \� 7ULQLGDG�� 1�� HYHUVL
�%HDUGVOH\��VH�DOLPHQWD�GH�ORV�PLVPRV�KRVSHGHURV�HQ�&RORPELD�\�3DQDPi��PLHQWUDV�TXH� 1��
WULQLGDGHQVLV �%HDUGVOH\�� VH� HQFXHQWUD� HQ� FDIHWR� \� FDFDR� HQ� &RORPELD� \� 7ULQLGDG�� HO�
KRVSHGHUR�GH�1��ZHEHUL �%HDUGVOH\���GH�*X\DQD��HV�GHVFRQRFLGR�

)LJ������1HRFKDYHVLD�FDOGDVLDH �%DODFKRZVN\��
*HRFRFFXV HV� XQ� JpQHUR� GH� ³FRFKLQLOODV´� SHTXHxDV� GH� OyEXORV� DQDOHV� SURPLQHQWHV�� VH�
DOLPHQWDQ�HQ�ODV�UDtFHV�GH�ODV�SODQWDV��ORV�OyEXORV�DQDOHV�HV WiQ�HVFOHURWL]DGRV�FRQ�JUXHVDV�
VHWDV� GiQGROH� DO� iSLFH� GHO� DEGRPHQ� XQD� DSDULHQFLD� GH� SLQ]DV�� 'H� ODV� VLHWH� HVSHFLHV�
FRQRFLGDV��VyOR�*��FRIIHDH *UHHQ��ILJ������HVWi�HQ�HO�&DULEH��FRQ�XQD�DPSOLD�GLVWULEXFLyQ��HV�
SROtIDJD� UHJLVWUiQGRVH�HQ���� IDPLOLDV�GH�SODQWDV LQFOX\HQGR�HO�FDIHWR��SDSD��VR\D��QDUDQMD��
FKLOH�SLFDQWH��WDEDFR��FDFDR��XYDV��HWF�
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)LJ������*HRFRFFXV�FRIIHDH *UHHQ�
+\SRJHRFRFFXV VXV�FXHUSRV�VH�WRUQDQ�SDUGRV�y�QHJURV�HQ�.2+�\�VRQ�GLItFLOHV�GH�SUHSDUDU�
HQ� ODPLQLOODV��2QFH�HVSHFLHV�VH�KDQ�UHJLVWUDG R��GH� ODV�FXDOHV�FXDWUR�HVWiQ�SUHVHQWHV�HQ�HO�
&DULEH��+��SXQJHQV *UDQDUD�GH�:LOOLQN� �ILJ������� IRUPD�FRORQLDV�GHQVDV�HQ�PDVDV�GH�FHUD�
EODQFD�ODQRVD��PX\��VLPLODU�D���0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ����SHUR��VH��GLIHUHQFLD��SRU�OD�
DXVHQFLD�WRWDO�GH�SRURV�W ULORFXODUHV�\�OD�SUHVHQFLD�GH���y���FLUFXOL�HQ�XQD�ILOD�FHUFD�GH�OD�OtQHD�
FHQWUDO� GHO� YLHQWUH�� (VWD� HVSHFLH� VXUDPHULFDQD� KD� VLGR� UHJLVWUDGD� UHFLHQWHPHQWH� GH� YDULDV�
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LVODV�GHO�&DULEH��WLHQH�SUHIHUHQFLD�SRU�SODQWDV�VXFXOHQWDV��SHUR�WDPELpQ�VH�OH�KD�UHJLVWUDGR HQ�
YHJHWDFLyQ�VLOYHVWUH�KHUEiFHD�\�SODQWDV�RUQDPHQWDOHV�

)LJ������+\SRJHRFRFFXV�SXQJHQV *UDQDUD�GH�:LOOLQN�



352<(&72�9,),1(;����������������������������������������������������� 5HS~EOLFD�GH�&KLQD�± 2,56$

,'(17,),&$&,21�'( ,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
0��KLUVXWXV �*UHHQ�

��

0DFRQHOOLFRFFXV VRQ�LQVHFWRV�TXH�VX�FXHUSR�VH�WRUQD�SDUGR�y�QHJUR�HQ�.2+�\�VRQ�GLItFLOHV�
GH�SUHSDUDU�HQ�ODPLQLOODV��&RPSUHQGH�RFKR�HVSHFLHV�\� VyOR�0��KLUVXWXV �*UHHQ���ILJ������HVWi�
SUHVHQWH� HQ� HO� &DULEH� \� HO� 1RUWH� GH� 6XU� $PpULFD�� GRQGH� IXH� LQWURGXFLGD� DFFLGHQWDOPHQWH�
GHVGH�HO�VXGHVWH�DVLiWLFR��(Q�HO�&DULEH�HV�IiFLO�UHFRQRFHUOD�SRU�VXV�DQWHQDV�GH���VHJPHQWRV��
PiV� GH� XQD� ILOD� GH� FRQGXFWRV� WXEXODU HV� FRQ� DQLOOR� RUDO� D� WUDYpV� GH� FDGD� VHJPHQWR� \� OD�
SUHVHQFLD�GH�OD�EDUUD�GHO�OyEXOR�DQDO��&RPR�LQVHFWR�H[yWLFR�HQ�OD�UHJLyQ�ODV�SHUVSHFWLYDV�GH�
FRQWURO�ELROyJLFR�FOiVLFR�VRQ�EXHQRV��/DV�HVSHFLHV�FDULEHxDV�TXH�SXHGHQ�VHU�FRQIXQGLGDV�HQ�
HO�FDPSR�FRQ�GLFKD�FRFKLQLOOD�VRQ��+\SRJHRFRFFXV�SXQJHQV *UDGD�GH�:LOOLQN��3DUDFRFFXV�
PDUJLQDWXV \�3KHQDFRFFXV�VROHQRSVLV��2WUDV�IDPLOLDV�TXH�SXHGHQ�FRQIXQGLUVH�HQ�HO�FDPSR�
FRQ�0��KLUVXWXV �*UHHQ��VRQ��&RFFLGDH��$FDQWKRFRFFXV�GXELXV��FRQ�IUHFXHQFLD�HQFRQWUDGR�
HQ� +LELVFXV SHUR� WLHQHQ� XQD� FXELHUWD� FHURVD� PiV� GXUD�� \� OD� )DPLOLD� 0DUJDURGLGDH�
UHSUHVHQWDGD� SRU� ,FHU\D� SXUFKDVL�� OD� FXDO� VH� DOLPHQWD� GH� SODQWDV� OHxRVDV� LQFOX\HQGR�
+LELVFXV��SURGXFLHQGR�XQ�RYLVDFR�HVFXOSLGR�TXH�GHMD�HO�FXHUSR�QDUDQMD�SDUGX]FR�GHO�LQVHFWR�
H[SXHVWR�� HO� JpQHUR 0DUJDURGHV�� EDMR� FRQGLFLRQHV� � GHVIDYRUDEOHV� ODV�KHPEUDV� IRUPDQ�XQ�
HVWDGR� GH� TXLVWH� \� FXDQGR� ORV� IDFWRUHV� DPELHQWDOHV� VRQ� IDYRUDEOHV� DGTXLHUHQ� XQ� DVSHFWR�
VLPLODU�DO�GH�ORV�3VHXGRFRFFLGDH�

)LJ������0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ��
D� /D�IOHFKD�VHxDOD�XQD KHPEUD�DGXOWD�
E� +XHYRV��F��(VTXHPD�GHO�FXHUSR�GH�OD�KHPEUD�DGXOWD�
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&KRUL]RFRFFXV FRPSUHQGH�XQDV����HVSHFLHV�GHVFULWDV��PXFKDV�VH�DOLPHQWDQ�HQ�JUDPtQHDV��
/DV�WUHV�HVSHFLHV�FRQRFLGDV�SDUD�OD�UHJLyQ�GHO�&DULEH�VRQ�� &��FDULEDHXV :LOOLDPV�	�*UDQDUD�
GH�:LOOLQN �ILJ�������&��URVWHOOXP �/REGHOO��\�&��QDNDKDUDL:LOOLDPV�	�*UDQDUD�GH�:LOOLQN�

)LJ������&KRUL]RFRFFXV�FDULEDHXV:LOOLDPV�	�*UDQDGD�GH�:LOOLQN�
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&KDHWRFRFFXV VH�FRQRFHQ�FLQFR�HVSHFLHV�TXH�VRQ�DSRGDV�GH�DQWHQDV�GH�GRV�VHJPHQWRV��VH�
DOLPHQWDQ�HQ�SDVWRV��EDPE~�\�MXQFR��6yOR�&��EDPEXVDH �0DVNHOO���ILJ�������TXH�HV�HVSHFtILFD�
HQ� EDPE~�� VH� KD� UHJLVWUDGR� GH� SDtVHV� GHO� &DULEH� �-DPDLFD�� 3DQDPi�� 7ULQLGDG� \� ODV� ,VODV�
9tUJHQHV��

)LJ������&KDHWRFRFFXV�EDPEXVDH �0DVNHOO��
(O� JpQHUR�%UHYHQQLD FRQVWD� GH��� HVSHFLHV� GHVFULWDV�� VyOR� %�� UHKL �/LQGLQJHU�� �ILJ�� ����� VH�
FRQRFH�GHO�&DULEH��GH�3XHUWR�5LFR�\�ODV�,VODV�9tUJHQHV��6H�DOLPHQWDQ�HQ�OD�SDUWH�LQWHUQD�GH�
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ODV� YDLQDV� IROLDUHV� GH� JUDPtQHDV�� &\SHUDFHDH� \� -XQFDFHDH�� (Q� RFDVLRQHV� SXHGHQ� FDXVDU�
GDxRV�JUDQGHV�DO�DUUR]�\ SDVWRV�

)LJ������%UHYHQQLD�UHKL �/LQGLUJHU��
&DSLWLVHWHOOD� PLJUDQV �*UHHQ�� �ILJ�� ����� VH� HQFXHQWUD� HQ� &RORPELD�� *X\DQD�� 6XULQDQ� \�
7ULQLGDG� HQ� ODV� UDtFHV� GH� FDIHWR� DVRFLDGDV� FRQ� KRUPLJDV�� pVWDV� ~OWLPDV� OOHYDQ� D� ODV�
³FRFKLQLOODV´�HQ�VXV�PDQGtEXODV�GXUDQ WH�ODV�HQMDPEUD]RQHV�
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)LJ������&DSLWLVHWHOOD�PLJUDQV �*UHHQ��
(O� JpQHUR� &DWDHQRFRFFXV WLHQGH� D� VHU� UHGRQGHDGR�� FRQ� SDWDV� FRUWDV� \� UREXVWDV�� HO� DQR�
IUHFXHQWHPHQWH�HVWi�ORFDOL]DGR�HQ�HO�VHJPHQWR�DEGRPLQDO�9,,��(VWH�JpQHUR�GH����HVSHFLHV�
GHVFULWDV� QHFHVLWD� XUJHQWHPHQWH� XQD� UHYLVLyQ�� RFKR� HVSHFLHV� KDQ� VLGR� UHJLVWUDGDV�SDUD� OD�
UHJLyQ��&�� JXDWHPDOHQVLV �)HUULV�� �ILJ�� ���� HVWi� DPSOLDPHQWH� GLVWULEXLGD� VREUH� RUTXtGHDV� \�
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%URPHOLDV�� &�� LQJUDQGL %DODFKRZVN\�� GH� GLVWULEXFLyQ� PiV� UHVWULQJLGD�� HV� UHODWLYDPHQWH�
SROtIDJD�\�KD�VLGR�UHJLVWUDGD�VREUH�EDQDQR�� &��ODUDL :LOOLDPV�WDPELpQ�GH�EDQDQR��&��WD\ORUL
:LOOLDPV�	�*UDQDUD�GH�:LOOLQN�\� &��WKHREURPLFROD :LOOLDPV�	�*UDQDUD�GH�:LOOLDQN�KDQ�VLGR�
UHJLVWUDGDV�VyOR�HQ�&RORPELD�VREUH�7KHREURPD�VXELQFDQXP�

)LJ������&DWDHQRFRFFXV�JXDWHPDOHQVLV �)HUULV��
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&XDGUR����/RV�3VHXGRFRFFLGDH�GH�LPSRUWDQFLD�HFRQyPLFD�\�ORV�TXH�SXHGHQ�VHU�GH�
DPHQD]D�FXDUHQWHQDULD�SDUD�OD�UHJLyQ�GHO�&DULEH��:DWVRQ��*�:��	�&KDQGOHU��/�5��������

*pQHURV�GH�
LPSRUWDQFLD�

HFRQyPLFD�HQ�OD�
UHJLyQ�GHO�&DULEH�

(VSHFLHV�TXH��SXHGHQ�VHU�
DPHQD]DV�FXDUHQWHQDULDV�SDUD�

OD�UHJLyQ�GHO�&DULEH�
(VSHFLHV�TXH�SXHGHQ�VHU�

DPHQD]DV�FXDUHQWHQDULDV�GHQWUR�
GH�OD�UHJLyQ�GHO�&DULEH�

��� '\VPLFRFFXV '\VPLFRFFXV�FRFRWLV �0DVNHOO� '\VPLFRFFXV�WH[HQVLV �7LQVOH\�
��� 3VHXGRFRFFXV 3VHXGRFRFFXV�VDFFKDULFROD

�7DNDKRVKL�
3VHXGRFRFFXV�YLEXUQL �6LJQRUHW�

��� &DWDHQRFRFFXV &DWDHQRFRFFXV�KLVSLGXV
�0RUULVRQ�

0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ�
��� 3DOPLFXOWRU &RFFLGRK\VWUL[�LQVROLWD �*UHHQ� 3DOPLFXOWRU�SDOPDUXP �+HURQ��
��� 1LSDHFRFFXV 1LSDHFRFFXV�YLULGLV �1HZVWHDG� 3DUDFRFFXV�PDUJLQDWXV �:LOOLDPV�

	�*UDQDUD�GH�:LOOLQN��
��� 3DUDFRFFXV 5DVWURFRFFXV�VSS� 3KHQDFRFFXV�VROHQRSVLV �7LQVOH\�
��� 3KHQDFRFFXV 3ODQRFRFFXV�OLODFLQXV �&RFNHUHOO�
��� $QWRQLQD
��� %UHYHQQLD
��� &DSLWLVHWHOOD
��� &KDHWRFRFFXV
��� &KRUL]RFRFFXV
��� )HUULVLD
��� *HRFRFFXV
��� +\SRJHRFRFFXV
���0DFRQHOOLFRFFXV
��� 1HRFKDYHVLD
��� 3ODQRFRFFXV
��� 3ORWRFRFFXV
��� 3VHXGRUKL]RHFXV
��� 3XWR
��� 5KL]RHFXV
��� 6DFFKDULFRFFXV
��� 7ULRQ\PXV
�������'LVHPLQDFLyQ�GH�ORV�3VHXGRFRFFLGRV
6HJ~Q� ORV� SULQFLSLRV� GH� HFRORJtD� GH� ORV� LQVHFWRV�� VDEHPRV�TXH� FDGD�XQD�GH� ODV�HVSHFLHV�
WLHQH�VXV�H[LJHQFLDV�HVSHFLDOHV�HQ�FXDQWR�D�FRQGLFLRQHV�DPELHQWDOHV��GHQWUR�GH�ODV�FXDOHV�
YLYH��QRUPDOPHQWH�\�VH�UHSURGXFH�
'XUDQWH�VLJORV��HQ�TXH�ODV�UHODFLRQHV�GH�WRGR�WLSR�HQWUH�ORV�GLVWLQWRV�SDtVHV�GH�XQRV�\�RWURV�
FRQWLQHQWHV� HQ� OD� SUiFWLFD� QR� H[LVWtDQ� FRPR� KR\� HQ� GtD�� ODV� SODJDV� GH� ODV� SODQWDV� HUDQ�
FRPXQHV� D� GHWHUPLQDGDV� UHJLRQHV� GH� XQ� PLVPR� FRQWLQHQWH�� SHUR� H[LVWtDQ RWUDV� SODJDV�
SURSLDV� GH� XQRV� R� GH� RWURV�� TXH� QR� SRGtDQ� H[LVWLU� VLPXOWiQHDPHQWH� HQ� DPERV�� SRU� VHU�
GLVWLQWDV� ODV� FRQGLFLRQHV� HFROyJLFDV� H� LPSHGLU� VX� WUDVODGR� ODV� EDUUHUDV� QDWXUDOHV� GH� WLSR�
JHRJUiILFR��
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9DULRV�KHFKRV�KLVWyULFRV�GHWHUPLQDQ�HO�SDVR�GH�SODJDV�G H�XQRV�D�RWURV�SDtVHV�GLVWDQWHV�HQWUH�
Vt� HQ� XQ�PLVPR� FRQWLQHQWH� R� GH�XQ� FRQWLQHQWH�D�RWUR��(VWRV�DFRQWHFLPLHQWRV�KLVWyULFRV�VH�
SURGXMHURQ�FXDQGR�ORV�SDtVHV�HQ�GHVDUUROOR�UHTXHUtDQ�DEULU�QXHYRV�PHUFDGRV�\�VH�ODQ]DURQ�D�
OD�H[SDQVLyQ�XWLOL]DQGR�ORV�PDUHV��(O� KHFKR�PiV�UHOHYDQWH�IXH�HO�GHVFXEULPLHQWR�GH�$PpULFD�
HQ�HO�VLJOR�;9��$XQTXH�HO�WUiILFR�PDUtWLPR�FRQWLQXR�VLHQGR�D�YHOD��HO�LQYHQWR�GH�OD�PiTXLQD�GH�
YDSRU�HQ�HO�VLJOR�;,;� IXH�GHWHUPLQDQWH�HQ� OD� LQWHQVLILFDFLyQ�GH�GLFKR� WUiILFR�HQWUH�SDtVHV�\�
HQWUH�FRQWLQHQWHV��FRQMXQWDPHQWH�FRQ�PHUFDQFtDV�\�FRQ� ODV�SHUVRQDV��FRPHQ]y�HO� WUDVODGR�
GH�SODJDV�GH�XQRV�SDtVHV�D�RWURV�GH�XQRV�FRQWLQHQWH�D�RWURV��
$TXHOORV�LQVHFWRV�TXH�WHQtDQ�XQD�JUDQ�SODVWLFLGDG�HFROyJLFD�WUDV�SHUtRGR�PDV�R�PHQRV�ODUJRV�
GH� DGDSWDFLyQ�� VH� HVWDEOHFLH URQ� HQ� ODV� QXHYDV� FRQGLFLRQHV�� /RV� LQVHFWRV� TXH�HQFRQWUDURQ�
FRQGLFLRQHV� PDV� R� PHQRV� SDUHFLGDV� D� VXV� SDtVHV� GH� RULJHQ�� KDOODURQ� XQ� FDPSR� OLEUH� GH�
HQHPLJRV�QDWXUDOHV�\� VH�HVWDEOHFLHURQ�GLUHFWDPHQWH�FRPR�SODJDV�� FDXVDQGR�DXQ�PD\RUHV�
GDxRV�HQ�HVWRV�OXJDUHV�TXH ORV�TXH�VROtDQ�SURGXFLU�HQ�VXV�VLWLRV�R�SDtVHV�GH�RULJHQ�
/RV�DFFLGHQWHV�JHRJUiILFRV��FRPR�VRQ�ODV�PRQWDxDV��JUDQGHV�ODJRV��PDUHV��\�RFpDQRV�TXH�
KDVWD�HQWRQFHV�KDEtDQ�FRQVWLWXLGR�EDUUHUDV�QDWXUDOHV�SDUD� OD�GLVHPLQDFLyQ�GH� ORV� LQVHFWRV��
GH� KHFKR� TXHGDURQ� VXSHUDGRV� SRU� HO� DYDQFH� GH� OD� FLYLOL]DFLyQ�� IXQGDPHQWDOPHQWH� HQ� ORV�
DVSHFWRV�WpFQLFRV�GHO�WUDQVSRUWH�
$XQTXH� FLHUWRV� DJHQWHV� QDWXUDOHV�� WDOHV� FRPR� ODV� FRUULHQWHV� GH� DLUH�� VRQ� FDSDFHV� GH�
WUDVODGDU� LQVHFWRV� \� RWURV� RUJDQLVPRV�� D� JUDQGHV� GLVWDQFLDV� �VH� KDQ� S RGLGR� HQFRQWUDU�
LQVHFWRV�GHO�2UGHQ�+RPRSWHUD��WDOHV�FRPR�ORV�iILGRV��SVLOLGRV�\�VDOWDKRMDV�KDVWD�D�������SLH�
GH�DOWXUD���VLQ�OXJDU�D�GXGDV�GH�TXH�KD�VLGR�HO�KRPEUH��HQ�HO�FXUVR�GH�OD�FRUULHQWH�FLYLOL]DGRUD�
GH�OD�KLVWRULD�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDF LyQ��WUDQVSRUWH���HO�SULQFLSDO�UHVSRQVDEOH�
GH�OD�GLVHPLQDFLyQ�GH�SODJDV�LQVHFWLOHV�
(O�LQYHQWR�GH�OD�DYLDFLyQ�D�SDUWLU�GH�ORV�FRPLHQ]RV�GHO�VLJOR�;;�\�VX�IDQWiVWLFR�GHVDUUROOR��KD�
FRQWLQXDGR�OD�H[SDQVLyQ�GH�OD�GLVHPLQDFLyQ�GH�ODV�SODJDV��(Q�ODV�LQVSHFFLRQ HV�GH�DYLRQHV�HQ�
XQR�GH�ORV�DHURSXHUWRV�GH�PD\RU�WUiILFR�DpUHR�GH�(�(��8�8��VH�KDQ�SRGLGR�HQFRQWUDU�PiV�GH�
�����HVSHFLHV�GH�LQVHFWRV��FRUUHVSRQGLHQWHV�D�����IDPLOLDV�GLVWLQWDV�
'H�DFXHUGR�FRQ�6WDNPDQ�\�+DUUDU��DXQTXH�ODV�HYLGHQFLDV�VRQ�LQFRPSOHWDV��VH�VDE H�TXH�PiV�
GHO�����GH� ODV�PiV�JUDQGHV�SODJDV�\�HQIHUPHGDGHV�TXH�FDXVDQ�SpUGLGDV�PD\RUHV�GH�XQ
ELOOyQ�GH�GyODUHV�DQXDOPHQWH�HQ�86$�� IXHURQ� LQWURGXFLGDV�GHVGH�RWURV�SDtVHV��0iV�GH����
HVSHFLHV� GH� LQVHFWRV� KDQ� SRGLGR� VHU� LGHQWLILFDGRV� FRPR� QR� QDWLYRV�� VLQR� SUR FHGHQWHV� GH�
RWURV� SDtVHV�� HV� GHFLU� TXH�KD� VLGR� HO� KRPEUH� HO� UHVSRQVDEOH� GH�TXH�GLFKDV�SODJDV�KD\DQ�
SRGLGR�VXSHUDU�ODV�EDUUHUDV�QDWXUDOHV�GH�ODV�GLVWDQFLDV��ODV�PRQWDxDV��ORV�RFpDQRV��HWF��
6HJ~Q� 6WDFNPDQ�� FDGD� FRQWLQHQWH� \� SUREDEOHPHQWH� FDGD� SDtV� HVWi� SDJ DQGR�� GLUHFWD� R�
LQGLUHFWDPHQWH�HO� WULEXWR�HFRQyPLFR�D� ODV�PDODV�KLHUEDV�� LQVHFWRV��YLUXV��EDFWHULDV��KRQJRV��
HWF���TXH�QR�GHELHUDQ�HVWDU�GRQGH�HVWiQ�DFWXDOPHQWH��VLQR�FRPR�UHVSRQVDELOLGDG�GLUHFWD�GHO�
KRPEUH��/RV�DVSHFWRV�DFWXDOHV�GH�JOREDOL]DFLyQ�YLHQHQ�D� FRQWULEXLU�D�OD�GLVHPLQDFLyQ�GH�ORV�
LQVHFWRV�\�RWURV�RUJDQLVPRV�
/RV� 3VHXGRFRFFLGRV�� SDUWLFXODUPHQWH� ODV� QLQIDV� VRQ� IiFLOPHQWH� GLVHPLQDGRV� VLQ� GDUQRV�
FXHQWD� D� WUDYpV� GH� YLDMDU� GH� XQ� SDtV� D� RWUR�� GHVSXpV� GH� YLVLWDU� XQ� FDPSR� LQIHVWDGR� GH�
3VHXGRFRFFLGRV��\D� TXH�GLFKRV� LQVHFWRV�VRQ�FDSDFHV�GH�DGKHULUVH�D� OD� URSD�� WDPELpQ�VRQ�
IiFLOPHQWH�GLVHPLQDGRV�DO�DGKHULUVH�D�ORV�YHKtFXORV��(O�WUDQVLWR�GH�SURGXFWRV�YHJHWDOHV�FRPR�
VHPLOODV�� UDtFHV�� KRMDV�� \HPDV�� WDOORV�� HVTXHMHV�� IORUHV�� IUXWDV�� SODQWDV� HQWHUDV�� HWF��� HQWUH�
SDtVHV� FRQVWLWX\H� XQD� IXHQWH� PX\� LPSRUWDQWH� SDUD� OD� GLVHPLQDFLyQ� GH� GLFKRV� LQVHFWRV��
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0XFKDV� GH� ODV� HVSHFLHV� H[yWLFDV� GH� 3VHXGRFRFFLGRV� WLHQHQ� HO� SRWHQFLDO� GH� VHU� SODJDV�
LPSRUWDQWHV�VL�OOHJDVHQ�D�VHU�LQWURGXFLGDV�SRU�DFFLGHQWHV�VLQ�VXV�HQHPLJRV�QDWXUDOHV�
(O�SHTXHxR� WDPDxR�\�KiELWRV�FUtSWLFRV�GH� ORV�3VHXGRFRFFLGRV�KDFH�TXH�FRQ�IUHFXHQFLD�QR�
VHDQ�GHWHFWDGRV�HQ� ODV� LQVSHFFLRQHV�FXDUHQWHQDULDV�YHJHWDOHV��(Q�HO�FDVR�GH� ODV�HVSHFLHV�
SDUWHQRJHQpULFRV��XQD�VROD�KHPEUD�MXYHQLO�SXHGH�VHU�HO�LQLFLR�GH�XQD�LQIHVWDFLyQ LPSRUWDQWH��
/D� LQWURGXFFLyQ�DFFLGHQWDO� GH�XQD�HVSHFLD�QR�QDWLYD�GH� ³FRFKLQLOOD�R�SLRMR�KDULQRVR´�VLQ�VX�
HQHPLJRV�QDWXUDOHV�SXHGH�SRWHQFLDOPHQWH�FDXVDU�JUDQGHV�GDxRV�HFRQyPLFRV�\�HFROyJLFRV�
FRPR�OR�LOXVWUD�HO�FDVR�GH�0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ��HQ�OD� UHJLyQ�GHO�FDULEH�HQ�DxRV�
UHFLHQWH�
0XFKRV� SDtVHV� GHO� FDULEH� VRQ� LVODV�� HVWR� ODV� DtVOD� SRWHQFLDOPHQWH� GH� LQIHVWDFLRQHV�� VLQ�
HPEDUJR� OD� IUiJLO�HFRORJtD�GH� LVODV�SHTXHxDV�SXHGH�VHU�DIHFWDGD�VHULDPHQWH�VL�RFXUUH�XQD�
LQWURGXFFLyQ�DFFLGHQWDO��/RV�SDtVHV�SHTXHx RV�SXHGHQ�QR�WHQHU�WRGD�OD�H[SHULHQFLD�\�UHFXUVRV�
VXILFLHQWHV�SDUD�PRQLWRUHDU�GH�IRUPD�UiSLGD�
3DUD�(O�6DOYDGRU�� OD�JUDQ�GHPDQGD�GH�XYDV��PDQ]DQDV�\�RWURV�YHJHWDOHV�HQ�WRGR�HO�DxR�\�
SULQFLSDOPHQWH� HQ� ORV� PHVHV� GH� QRYLHPEUH� \� GLFLHPEUH�� FRQWULEX\H� JUDQGHPH QWH� D� OD�
LQWURGXFFLyQ� GH� QXHYRV�JpQHURV�\�R�HVSHFLHV�GH�3VHXGRFRFFLGDH��/D�FRFKLQLOOD� URVDGD� 0��
KLUVXWXV �*UHHQ��HV�SROtIDJD��DWDFDQGR�KRVSHGHURV�FRPR�KRUWDOL]DV��IUXWDOHV��RUPDPHQWDOHV�
\�IRUHVWDOHV��FDXVDQGR�HQ�DOJXQRV�SDtVHV�VHULRV�GDxRV�D�OD�DJULFXOWXUD ��(VWH�LQVHFWR�SXHGH�
VHU� LQWURGXFLGR�HQ�QXHVWUR�SDtV��VXWLO�H� LQFRQVFLHQWHPHQWH��D� WUDYpV�GHO�WUiILFR�LQWHUQDFLRQDO�
DpUHR��PDUtWLPR�\� WHUUHVWUH�HVWDEOHFLGR�SRU�(O�6DOYDGRU�FRQ�RWURV�SDtVHV�GHO�PXQGR��FRPR�
UHVXOWDGR�GH�VXV�UHODFLRQHV�SROtWLFDV��HFRQyPLFR��F RPHUFLDO��WXUtVWLFR��HWF�
/RV�VHUYLFLRV�FXDUHQWHQDULRV�VRQ�GH�JUDQ�LPSRUWDQFLD�\�WLHQHQ�TXH�HVWDEOHFHU�XQD�YLJLODQFLD�
HVWULFWD��KDVWD�GRQGH�VHD�SRVLEOH��\�SHUPDQHQWH�VREUH�WRGR�SURGXFWR�R�PHUFDQFtD���PDWHULDV�
SULPDV� SDUD� OD� LQGXVWULD� DOLPHQWDUtD�� SURGXFWR V� DOLPHQWLFLRV�� VHPLOODV�� SODQWDV� R� SDUWHV� GH�
SODQWDV�XWLOL]DGDV�SDUD�SURSDJDFLyQ�FRQVXPR�� WUDEDMRV�GH� LQYHVWLJDFLyQ�FLHQWtILFD��HWF���TXH�
HQWUDQ� SRU� IURQWHUDV�� SXHUWRV� \� DHURSXHUWRV� GH� QXHVWUR� SDtV�� HQ� HYLWDFLyQ� GH� TXH�
FRQMXQWDPHQWH�FRQ�HOORV��SXHGDQ�SHQH WUDU�QXHYRV�HQHPLJRV�GH�OD�DJULFXOWXUD��7HQHPRV�TXH�
VHU� FXLGDGRVRV� GH� TXH� HVD� LQWURGXFFLyQ� QR� VH� SURGX]FD�� � \D� TXH� FDXVDUtD� SRU� XQ� ODGR��
SUREOHPDV� HQ� ORV� FXOWLYRV� QDFLRQDOHV� \� SRU� RWUR� VH� SRQGUtDQ� SRQHU� UHVWULFFLRQHV� HQ� ODV�
H[SRUWDFLRQHV�D�RWURV�SDtVHV�TXH QR�WLHQHQ�GLFKD�SODJD��
7RGD� HVWD� VXSHUYLVLyQ�� WLHQH� TXH� VHU� UHDOL]DGD� SRU� SHUVRQDO� HQWUHQDGR� GHVGH� HO� SXQWR� GH�
YLVWD� WpFQLFR�FLHQWtILFR��SRU� WDQWR�HVSHUDPRV�TXH�GXUDQWH� ORV� WUHV�GtDV�GH� WUDEDMR� WHyULFR�\�
SUiFWLFR� SODQLILFDGR�� VH� ORJUHQ� ODV� H[SHFWDWLYDV� GH� FDGD� SDUWLFLSDQWH� HQ� HO� 7DOOHU� 1DFLRQDO�
GHVDUUROODGR�SRU�OD�8QLGDG�GH�3RVJUDGR�HQ�HO�/DERUDWRULR�GHO�'HSDUWDPHQWR��GH�3URWHFFLyQ�
9HJHWDO�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLYHUVLGDG�GH�(O�6DOYDGRU��8(6���FRQ�HO�
ILQDQFLDPLHQWR� GHO� 3UR\HFWR� 5HJLRQD O� GH� )RUWDOHFLPLHQWR� GH� OD� 9LJLODQFLD� )LWRVDQLWDULD� HQ�
&XOWLYRV�GH�([SRUWDFLyQ�1R�7UDGLFLRQDOHV��9,),1(; �2,56$��
�������&RQWURO�ELROyJLFR�GH�ORV�3VHXGRFRFFLGRV��R�)DP��3VHXGRFRFFLGDH��
+DVWD������XQ�WRWDO�GH�����HVSHFLHV�GH�LQVHFWRV�SODJDV�IXHURQ�REMHWR� GHO�FRQWURO�ELROyJLFR�
DOUHGHGRU��GHO��PXQGR��GH��ORV��FXDOHV�������HVSHFLHV��VH��FRQVLGHUDURQ�TXH�KDEtDQ�WHQLGR�XQ�
WULXQIR� WRWDO�� FRQVLGHUDEOH� R� SDUFLDO�� 'XUDQWH� HVWH� SHUtRGR� VH� GHVWLQDURQ� XQ� WRWDO� GH� ��
HVSHFLHV�GH�FRFKLQLOODV�SDUD�HO�FRQWURO�ELROyJLFR�G H�ODV�FXDOHV�HQ����HVSHFLHV�VH�REWXYLHURQ�
WULXQIRV�WRWDOHV��FRQVLGHUDEOHV�R�SDUFLDOHV�
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/RV� LQVHFWRV� GH� OD� IDPLOLD� 3HXGRFRFFLGDH�� SRU� ODV� SREODFLRQHV� GHQVDV� TXH� IRUPDQ�� VXV�
KiELWRV� VHGHQWDULRV� \� GLVWULEXFLyQ� HQ� FRORQLDV� VREUH� VXV� SODQWDV� KRVSHGHUDV� SRVHH�
QXPHURVRV�HQHPLJRV�QDWXUDOHV��(QWUH�ORV�PiV�GHVWDFDGRV�VH�HQFXHQWUDQ�ORV�GHSUHGDGRUHV�
GH� OD� IDPLOLD� &RFFLQHOOLGDH�� iFDURV� GHSUHGDGRUHV� GH� GLIHUHQWHV� IDPLOLDV� �3K\WRVHLGDH��
&KH\OHWLGDH�� +HPLVDUFRSWLGDH�� \� ORV� SDUDVLWRLGHV� GHO� 2UGHQ� +\PHQRSWHUD� TXH� VRQ� PiV�
HVSHFtILFRV�TXH�ORV�GHSUHGDGRUHV�
(Q� &KLOH�� VREUHWRGR� GHVGH� OD� GpFDGD� GHO� ��� KDVWD� DOUHGHGRU� GH� ������ OD� HVSHFLH� GH�
&RFKLQLOOD�KDULQRVD�PiV�GDxLQD�SDUD�ORV�FtWULFRV�IXH� 3VHXGRFRFFXV�IUDJLOLV � 3��JDKDQL��
(Q� ������ ����� \� ����� VH� LPSRUWy� GH� (VWDGRV� 8QLGRV� H O� GHSUHGDGRU� &U\SWRODHPXV�
PRQWURX]LHUL�� FX\D� DFFLyQ� FRPR� ODUYD� \� DGXOWR� FRQWUROy� OD� SODJD��PDQWHQLpQGROD� HQ� EDMRV�
QLYHOHV�KDVWD�QXHVWURV�GtDV��'LFKR�FRQWURO�ELROyJLFR�HIHFWLYR�IXH�ORJUDGR��SRUTXH�WDPELpQ�VH�
XWLOL]DURQ� SDUDVLWRLGHV� GH� ORV� JpQHURV� &RFFRSKDJXV� JXUQH\L \� 7HWUDFQHPXV� SUHWLRVXV��
SHTXHxDV�DYLVSDV�LPSRUWDGDV�GH�(VWDGRV�8QLGRV�HQ������\������UHVSHFWLYDPHQWH�
3RVWHULRUPHQWH�� OD� HVSHFLH�PiV� IUHFXHQWH� GH�&RFKLQLOOD� KDULQRVD� IXH� 3ODQRFRFFXV� FLWUL�� HO�
FXDO� WLHQH� FRPR� SULQFLSDO� FRQWURODGRU� DO� GHSUHGDGRU� &�� PRQWURX]LHUL�� SHUR� FRQ� OD� DFFLyQ�
FRPSOHPHQWDULD� GH� ORV� SDUDVLWRLGHV� 3DXULGLD� SHUHJULQD \� /HSWRPDVWLGHD� DEQRUPLV TXH�
SDUiVLWD�SULPHURV�HVWDGtRV�GH�OD�³&RFKLQLOOD�KDULQRVD´�\� /HSWRPDVWL[�GDFW\ORSLL TXH�SDUiVLWD�
HVWDGtRV�PiV�DYDQ]DGRV�KDVWD�ORV�TXH�HVWiQ�S Uy[LPRV�D�DGXOWRV��/RV�WUHV�VRQ�SDUDVLWRLGHV�
VROLWDULRV��HV�GHFLU��GH�FDGD�LQGLYLGXR�SDUDVLWDGR�HPHUJH�VyOR�XQD�DYLVSD�

&XDGUR����3ULQFLSDOHV�HQHPLJRV�QDWXUDOHV�GH�3VHXGRFRFFLGDH��6HUPHxR��-�0��������

1RPEUH�&LHQWtILFR 2UGHQ )DPLOLD
7LSR�GH�

&RQWURODGRU
��� $QDJ\UXV�NDPDOL +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� $QDJ\UXV�3VHXGRFRFFLGDH +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� $QDJ\UXV�JUHHQL +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� $QDJ\UXV�VDFFKDULFROD +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� *\UDQXVRLGHD�LQGLFD +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� /HSWRPDVWL[��GDFW\ORSLL +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� /HSWRPDVWL[�SKHQDFRFFL +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� /HSWRPDVWL[�GDFW\ORSLL +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� /HSWRPDVWLGHD�DEQRUPLV +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� /HSWRPDWLGHD�DEQRUPLV +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� $FHURSKDJXV�GHELOLV +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� 7HWUDFQHPXV�SUHWLRVXV +\PHQRSWHUD (QF\UWLGDH 3DUDVLWRLGH
��� &RFFRSKDJXV�JXUQH\L +\PHQRSWHUD $SKHOLQLGDH 3DUDVLWRLGH
��� &U\SWRODHPXV�PRQWURX]LHUL &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� 6F\PPXV�LQFOXGHQV &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� &ROHRPHJLOOD�PDFXODWD &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� &\FORQHGD�VDQJXLQHD &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� %UDFKLDFDQWKD�ELVWULSXVWXODWD &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� &KLORFRUXV�VWLJPD &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� +LSHUDVSLV�IXQHVWD &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
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��� 6WHWKRUXV�SLFLSHV &ROHRSWHUD &RFFLQHOOLGDH 'HSUHGDGRU
��� +LSSRGDPLD�VS� &ROHRSWHUD &RFFLQDOOLGDH 'HSUHGDGRU
��� 1RPHURELXV�SV\FKRGRLGHD 1HXURSWHUD +HPHURELLGDH 'HSUHGDGRU
��� +HPHURELXV�EODQFKDUGL 1HXURSWHUD +HPHURELLGDH 'HSUHGDGRU
��� 6\PSKHURELXV�PDFXOLSHQQLV 1HXURSWHUD +HPHURELLGDH 'HSUHGDGRU
��� &KU\VRSD�ELPDFXODWD 1HXURSWHUD &KU\VRSLGDH 'HSUHGDGRU
��� &KU\VRSD�FXEDQD 1HXURSWHUD &KU\VRSLGDH 'HSUHGDGRU
��� %DFFKD��YDOGLYLDQD 'LSWHUD 6\USKLGDH 'HSUHGDGRU
��� /HXFRSLV�VS� 'LSWHUD &KDPDHQP\LLGDH 'HSUHGDGRU
��� (QWRPRSKWKRUD�IXPRVD (QWRPRSKWKRUDO 3K\FRP\FHWR�

�&ODVH�
(QWRPRSDWyJHQR

)LJ������'HSUHGDGRUHV�GH�3VHXGRFRFFLGDH��D ��6WHWKRUXV�SLFLSHV��E��&\FORQHGD�VDQJXLQHD��F���
+\SSRGDPLD�VS��G��&ROHRPHJLOOD�PDFXODWD��H��%UDFKLDFDQWD�ELVWULSXVWXODWD��I��&KU\VRSHUOD�
VS��� �&KU\VRSD�

���������,PSRUWDQFLD�GH�&U\SWRODHPXV�PRQWURX]LHUL �&ROHRSWHUD��&RFFLQHOOLGDH��
(V�XQ�ELRFRQWURODGRU�TXH�GHSUHGD�YDULDV�HVSHFLHV�GH�FRFKLQLOODV�\�HV�XQ�LQVHFWR�SUHIHULGR�\�
GLVSRQLEOH� SDUD� HO� FRQWURO� ELROyJLFR� GH� 0�� KLUVXWXV �*UHHQ��� \D� TXH� KD� VLGR� SUREDGR� FR Q�
p[LWRV�HQ�YDULRV�SUR\HFWRV�GH�FRQWURO�ELROyJLFR�HQ�HO�PXQGR�� IXH�RULJLQDOPHQWH� LPSRUWDGR�D�
ORV�(VWDGRV�8QLGRV�GHVGH�$XVWUDOLD�HQ�������SDUD�HO�FRQWURO�GH�OD�&RFKLQLOOD�GH�ORV�FtWULFRV�HQ�
&DOLIRUQLD�\�HV�XVDGR�DFWXDOPHQWH��(O�GHSUHGDGRU�GHSRVLWD�VXV�KXHYR V�HQWUH�ODV�FRORQLDV�GH�
OD�&RFKLQLOOD�KDULQRVD��WUDQVFXUULGRV�� ���GtDV�ORV�KXHYRV�HFORVLRQDQ�D�WHPSHUDWXUDV�SURPHGLR�
GH����&��
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(Q�HVWDGR�GH�ODUYD��ILJ������VH�DOLPHQWD�YRUD]PHQWH�VREUH�WRGRV�ORV�HVWDGRV��KXHYRV��QLQIDV�
\� DGXOWRV�� GH� OD� SODJD� FDUDFWHUL]iQG RVH� SRU� OD� SUHVHQFLD� GH� DFFHVRULRV� ODQRVRV� GH� FHUD�
EODQFD�TXH�SHUPLWH�VX�FRQIXVLyQ�FRQ�OD�&RFKLQLOOD�KDULQRVD�TXH�WDPELpQ�HV�GH�FRORU�EODQFR��
3RVHH�FXDWUR�HVWDGtRV�ODUYDOHV�FRQ�XQD�GXUDFLyQ�GH���� ± ���GtDV��HO�~OWLPR�HVWDGtR�ODUYDO�HV�
GH�PD\RU�WDPDxR�\�PLGH�DSUR[LPDGDPHQWH�����FHQWtPHWURV�GH�ODUJR�
3DUD� SXSDU� EXVFD� OXJDUHV� SURWHJLGRV� GHO� WDOOR� GH� OD� SODQWD� \�R� HVWUXFWXUDV� GH� OD� MDXOD� R�
LQYHUQDGHUR�FXDQGR�VH�PDQWLHQHQ�HQ�FRQILQDPLHQWR��/RV�DGXOWRV�HPHUJHQ�GHVSXpV�GH�� ����
GtDV� �OD� UHODFLyQ� PDFKR�KHPEUD� HV� DS UR[LPDGDPHQWH� ����� \� WDPELpQ� VH� DOLPHQWDQ�
YRUD]PHQWH�GH�OD�SODJD��ILJ�������FXDQGR�OD�KHPEUD�WLHQH�DSUR[LPDGDPHQWH���GtDV�GH�HGDG��
LQLFLD� OD� SRVWXUD� GH� ORV�KXHYRV��(O� DGXOWR�GH�DSUR[LPDGDPHQWH��PP�GH� ODUJR��HV�GH�FRORU�
FDVWDxR�RVFXUR�FRQ�OD�FDEH]D��DEGRPHQ \�VHJPHQWR�FDXGDO�URML]R�y�DQDUDQMDGR���/D�KHPEUD�
HV�FDSD]�GH�SRQHU�HQWUH���������KXHYRV�GXUDQWH�ORV����GtDV�GH�ORQJHYLGDG�SURPHGLR��1R�HV�
WDQ�HIHFWLYR�HQ�HO�FRQWURO�GH�FRFKLQLOODV�TXH�QR�SURGXFHQ�PDVDV�GH�KXHYRV��WDOHV�FRPR�ODV�
&RFKLQLOODV� GH� FROD� y� IOHFR� ODUJR�� (VWH� GHSUHGDGRU� HV� YHQGLGR� FRPR� DGXOWR� \� HQYLDGR�
WtSLFDPHQWH� HQ� YLDOHV� FRQWHQLHQGR����� LQGLYLGXRV�� /RV� YLDOHV� FRQWLHQHQ�SHGD]RV�GH� SDSHO��
SDUD�TXH�VH�DGKLHUDQ�D�pO�GXUDQWH�HO�HQYLy��WDPELpQ�FRQWLHQH�JRWDV�GH�PLHO�FRPR�IXHQWH�GH�
DOLPHQWR�� &XDQGR� VH OLEHUDQ� D� QLYHO� GH� FDPSR� GHEHQ� VHU� FRORFDGRV� GLUHFWDPHQWH� HQ� ODV�
SODQWDV� LQIHVWDGDV�\�FRQFHQWUDU� ODV� OLEHUDFLRQHV�GRQGH� ODV�SREODFLRQHV�GH� ³FRFKLQLOOD´�VHDQ�
PiV� DOWDV�� HQ� XQ� FXOWLYR� QR� HV� QHFHVDULR� DSOLFDUORV� D� FDGD� SODQWD�� SXHV� VH� GHVSOD]DUiQ�
IiFLOPHQWH�SRU�VXV�SURSLRV�PHGLRV�
/D�FDQWLGDG�UHFRPHQGDGD�HQ� ODV� OLEHUDFLRQHV�HV�GH�������DGXOWRV�SRU�KHFWiUHD��XQD�y�GRV�
YHFHV� SRU� DxR�� FDQWLGDG� TXH� SXHGH� VHU� DMXVWDGD� VL� KD\� QHFHVLGDG�� 3DUD� RUQDPHQWDOHV� H�
LQYHUQDGHURV� HV� UHFRPHQGDEOH� XVDU� �� DGXOWRV� SRU� SODQWD� FRP R� XQD� JXtD� LQLFLDO�� (O�
GHSUHGDGRU�SUREDEOHPHQWH�SRQGUi�KXHYRV��FXDQGR�KD\D�DO�PHQRV�XQD�PDVD�GH�KXHYRV�GH�
OD�FRFKLQLOOD�

)LJ������/DUYD�\�DGXOWR�GH�&U\SWRODHPXV�PRQWURX]LHUL DOLPHQWiQGRVH�GH�3VHXGRFRFFLGRV
��������,PSRUWDQFLD�GH�$QDJ\UXV�NDPDOL �+\PHQRSWHUD��(QF\UWLGDH�
$��NDPDOL HV�XQ�HQGRSDUDVLWRLGH��VROLWDULR�SULPDULR�TXH�FRPSOHWD�VX�GHVDUUROOR�ODUYDO�GHQWUR�
GHO�KRVSHGHUR��(O�FLFOR�GH�KXHYR �DGXOWR�HV�GH����GtDV�D����&��FRQ�XQD�UHSURGXFFLyQ�DOWD�TXH�
SHUPLWH�HO�GHVDUUROOR�GH�GRV�JHQHUDFLRQHV�SRU�FDG D�JHQHUDFLyQ�GH�OD�³FRFKLQLOOD´�
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/RV�SDUDVLWRLGHV�SXHGHQ�HQFRQWUDU�ODV�FRFKLQLOODV�HQ�EDMDV�GHQVLGDGHV�GH�SREODFLyQ�GH�GLFKD�
SODJD��&DGD�ELRFRQWURODGRU�FRORFD�XQ�KXHYR�GHQWUR�GHO�FXHUSR�GH�OD�³FRFKLQLOOD´�GH�VHJXQGR�R�
FXDUWR�HVWDGtR�QLQIDO�H�LQFOXVR�HQ�O DV�KHPEUDV�DGXOWDV��/D��³FRFKLQLOOD´�VH�WUDQVIRUPD�HQ�XQD�
³PRPLD´� TXH�DOPDFHQD�HQ�HO� LQWHULRU�DO� SDUDVLWRLGH�TXH�HVWi�SXSDQGR��TXH�SRVWHULRUPHQWH��
SHUIRUD� XQ� DJXMHUR� HQ� XQ� H[WUHPR� �� ILJ�� ����� HPHUJLHQGR� FRPR� � DGXOWR� �ILJ�� ����� (VWXGLRV�
UHDOL]DGRV�KDQ�GHPRVWUDGR�TXH�XQD�KHPEUD�GH�$��NDPDOL YLYH�DSUR[LPDGDPHQWH����GtDV�HQ�
FRQGLFLRQHV� GH� WHPSHUDWXUD� WURSLFDO� \� HV� FDSD]�GH� SDUiVLWDU����FRFKLQLOODV�KHPEUDV�� �8QD�
PRUWDOLGDG�DGLFLRQDO�GHO�����VH�SURGXFH�FXDQGR�HO�SDUDVLWRLGH�VH�DOLPHQWD�GH�OD�KHPROLQID�
GH�OD�FRFKLQLOOD��(Q�OD�ILJXUD�����VH�LOXVWUDQ�ORV�SDUDVLWRLGHV� /HSWRPDVWL[�SKHQDFRFFL �ILJ����D��
\�$QDJ\UXV�VDFFKDULFROD �ILJ����E��

)LJ������3V

)LJ���
,16(&726�'(�/$�683(5)$0,/,$�&2&&2,'($�&21�(1)$6,6�(1�&2&+,1,//$�526$'$
HQ�

��

HXGRFRFFLGDH�³PRPLILFDGR´�PRVWUDQGR�HO�RULILFLR�GH�VDOLGD�GHO�SDUDVLWRLGH�

���3DUDVLWRLGHV�DGXOWRV�GH�$QDJ\UXV NDPDOL��D��0DFKR��E��+HPEUD�
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)LJ������3DUDVLWRLGHV�GH�3VHXGRFRFFLGHRV��D��/HSWRPDVWL[�SKHQDFRFFL��
E��$QDJ\UXV�VDFFKDULFROD

(Q� DJRVWR� GH� ������ IXH� OLEHUDGR� SRU� SULPHUD� YH]� HQ� 6W�� .LWWV�� HO� SDUDVLWRLGH� H[yWLFR� $���
NDPDOL��SDUD�HO�FRQWURO�GH�OD�&RFKLQLOOD�URVDGD�GHO�KLELVFR��0��KLUVXWXV �*UHHQ���'HQWUR�GH�XQ�
SHUtRGR�GH�GRV�DxRV��OD�GHQVLGDG�GH�SREODFLyQ�GH�GLFKD�SODJD�VH�UHGXMR�HQ�XQ�����HQ�WRGD�
OD�LVOD��(Q�������OD�PLVPD�WHFQRORJtD�GH�FRQWURO�ELROyJLFR�VH�WUDQVILULy�D�ODV�,VODV�9tUJHQHV�GH�
ORV (VWDGRV�8QLGRV�HQ�GRQGH�VH�ORJUR�UHGXFLU�OD�GHQVLGDG�GH�SREODFLyQ�GH�OD�FRFKLQLOOD�HQ�XQ�
����HQ�6W��7KRPDV�\�����HQ�6W��&URL[�� WRGR�HVWR�GHQWUR� �GH�XQ�SHUtRGR�GH����PHVHV��$�
SULQFLSLRV�GH�������VH�LPSOHPHQWR�HQ�OD�,VOD�GH�3XHUWR�5LFR�OD�OLEHUDFLyQ�GH�GLFK R�SDUDVLWRLGH�
TXH�UHJLVWUR�XQ����± ����GH�FRQWURO�ELROyJLFR�VREUH�0��KLUVXWXV �*UHHQ��
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%,%/,2*5$),$

%HQQHWW�� )�'��� 5RVHQ�'��� &RFKHUHDX�� 3��� :RRG�%�-�� ������ %LRORJLFDO� FRQWURO� RI� SHVWV� RI�
WURSLFDO� IUXLWV�DQG�QXWV�� ,Q���7KHRU\�DQG�SUDFWL FH�RI�ELRORJLFDO�FRQWURO��+XIIDNHU��&�%��
DQG�0HVVHQJHU��3�V��$FDGHPLF�3UHVV��/RQGRQ��3����� �����

%RUURU��'�-���7ULSOHKRUQ��&�$��DQG�-RKQVRQ��1�)��������$Q�LQWURGXFWLRQ�WR�WKH�VWXG\�RI�LQVHFWV��
��WK�HG��1HZ�<RUN��86$��6DXQGHUV�&ROOHJH�3XEOLVKLQJ�� 3���������

&DYH��5��(W�DO��������0DQHMR�LQWHJUDGR�GH�SODJDV�HQ�KRUWDOL]DV��XQ�PDQXDO�SDUD
H[WHQVLRQLVWDV��,PDJHQ�	�WH[WR�6��GH�5�/��6FDQFRORU��7HJXFLJDOSD��+RQGXUDV��&�$��S��
��������

&DYH�� 5�'�� ������ 0DQXDO� SDUD� HO� UHFRQRFLPLHQWR� GH� 3DUDVLWRLGHV� GH� SODJDV� DJUtFRODV� HQ�
$PpULFD�&HQWUDO��7HJXFLJDOSD��+RQGXUDV��=DPRUDQR�$FDGHPLF�3UHVV��� S������

&RXOVRQ��5�1���:LWWHU��-�$�������� (QWRPRORJtD� IRUHVWDO��HFRORJtD�\�FRQWURO��(GLWRULDO�/LPXVD��
6�$��GH�&�9��0p[LFR��'�)��S����������

'H� %DFK�� 5�� ������ &RQWURO� %LROyJLFR� GH� ODV� SODJ DV� GH� LQVHFWRV� \�PDODV� KLHUEDV�� (GLWRULDO�
&RQWLQHQWDO��6�$��GH�&�9���0p[LFR��'�)��S����� ��������������

'H� )D]�� $�%��� 'H�&RVVtR�� )�� ������ 3ULQFLSLRV� GH� SURWHFFLyQ� GH� SODQWDV�� (GLWRULDO� 3XHEOR� \����
HGXFDFLyQ��&LXGDG�GH�/D�+DEDQD���&XED��S������ ± ����

'H�=D\DV�� )�� ������(QWRPRIDXQD�&XEDQD��7ySLFRV� HQWRPROyJLFRV� D� QLYHO�PHGLR� SDUD� XVR�
GLGiFWLFR�� 3ULPHUD� SDUWH�� RUGHQ� KRPySWHUD�� (GLWRULDO� FLHQWtILFR �WpFQLFD�� /D� +DEDQD��
&XED��3���������

)ORUHV�&iFHUHV��6�� ������ /DV� SODJDV�GH� OD� FDxD�GH�D]~FDU�HQ�0p[LFR��6HUYLFLRV� *UiILFRV��
25(/��0p[LFR��'�)��S����������

+HUQiQGH]���'���*RQ]iOH]��&��������&RFKLQLOODV�GH�ORV�FtWULFRV��%ROHWtQ�GH�UHVHxDV�FtWULFRV�\�
RWURV� IUXWDOHV�� &HQWUR� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� DJURSHFXDULR�� /D� +DEDQD��
&XED��3��������

+LOMH��/���$UD\D��&���6FRU]D��)���9tTXH]��0��������3ODJDV�\�HQIHUPHGDGHV�IRUHVWDOHV�HQ����
$PpULFD�&HQWUDO��0DQXDO�WpFQLFR�1R�����&HQWUR�$JURQyPLFR�7URSLFDO�GH�,QYHVWLJDFLyQ�
\�(QVHxDQ]D��&$7,(���7XUULDOED��&RVWD�5LFD��3������

+XIIDNHU��&�%���*XWLpUUH]��$�3��������(YDOXDWLRQ�RI��HIILFLHQF\�RI�QDWXUDO�HQHPLHV�LV���
%LRORJLFDO�FRQWURO��,Q��$UPRUHG�VFDOH�LQVHFWV�WKHLU�ELRORJ\��QDWXUDO�HQHPLHV�DQG�FRQWURO��
9ROXPH� ³%´�� 'DYLG� 5RVHQ� �HG��� 7KH� +HEUHZ� 8QLYHUVLW\� RI� -HUXVDOHP�� )DFXOW\� RI�
$JULFXOWXUH��,VUDHO���S������± ����

.RU\WNRZVNL�� &�$�� ������ $SXQWHV� GHO� FXUVR� GH� VLVWHPiWLFD� GH� LQVHFWRV��2UGHQ� KRPRSWHUD��
9LFHUUHFWRULD�GH�LQYHVWLJDFLyQ�\�SRVWJUDGR��8QLYHUVLGDG�GH�3DQDPi��3DQDPi��
S�������

0H\HUGLUN��'�(���:DUNHQWLQ��5���$WWDYLDQ��%���*HUVDEHFN��(���)UDQFLVFD���$GDPV��0���)UDQFLV��
*�� ������ 0DQXDO� GHO� SUR\HFWR� SDUD� HO� FRQWURO� ELROyJLFR� GH� OD� &RFKLQLOOD� URVDGD� GHO�
KLELVFR��7UDGXFLGR�DO�HVSDxRO�SRU�,,&$��86'$��(VWDGRV�8QLGRV��S �$���*���

0LOOHU��'�5�� ,GHQWLILFDFLyQ�PDQXDO�RI� WKH�3LQN�+LELFXV�0HDO\EXJ�� 0DFRQHOOLFRFFXV�KLUVXWXV��
6\VWHPDWLF�(QWRPRORJ\�/DERUDWRU\��%HOWVYLOOH��0DU\ODQG��8�6$��S�����

0RQWHQHJUR��+�:�6��%DUED��5��������(O�FXOWLYR�GH�ORV�FtWULFRV�HQ�(O�6DOYDGRU��%ROHWtQ�
7pFQLFR�1R������0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��&HQWUR�1DFLRQDO�GH�7HFQRORJtD�
$JURSHFXDULD��&(17$���6DQWD�7HFOD�� (O�6DOYDGRU��&�$��S�����

0RQWHQHJUR��+�:�6���%DUED��5��������(O�FXOWLYR�GH�OD�SLxD�HQ�(O�6DOYDGRU��%ROHWtQ�7pFQLFR
1R�����3UR\HFWR�GH�GLYHUVLILFDFLyQ�DJUtFROD�,6,& �)$2��6DQWD�7HFOD��(O�6DOYDGRU��&�$��
S��������

1R\HV��-�6��������(QF\UWLGDH�� ,Q��7KH�K\PHQRSWHUD�RI�&RVWD�5LFD��3DXO�(��+DQVRQ�DQG�,DQ�'��
*DXOG��7KH�1DWXUDO�+LVWRU\�0XVHXP��/RQGRQ��8QLWHG�.LQJGRP��S����� �����
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2,56$��������&RFKLQLOOD�URVDGD�0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ��SODJD�SROtIRJD�GH�ODV�
+RUWDOL]DV�� IUXWDOHV�� RUQDPHQWDOHV� \� IRUHVWDOHV�� )RO OHWR� 7pFQLFR� 1R�� �� 6HJXQGD�
(GLFLyQ��(O�6DOYDGRU��&�$��S�����

2,56$�9,1,)(;�������0DQXDO�WpFQLFR�GH�)LWRVDQLGDG�HQ�/LPyQ�SpUVLFR��3UR\HFWR�5HJLRQDO�
GH� )RUWDOHFLPLHQWR� GH� OD� 9LJLODQFLD� )LWRVDQLWDULD� HQ� &XOWLYRV� GH� ([SRUWDFLyQ� QR�
7UDGLFLRQDO��&RQYHQLR�5HS~EOL FD�GH�&KLQD�2,56$��(O�6DOYDGRU���S��� ���

4XH]DGD��-�5��������&tWULFRV��,Q��0DQHMR�,QWHJUDGR�GH�3ODJDV�LQVHFWLEOHV�HQ�OD�DJULFXOWXUD��
(VWDGR� DFWXDO� \� IXWXUD�� $QGUHZV�� .�/�� \� 4XH]DGD�� -�5�� (VFXHOD� $JUtFROD�
3DQDPHULFDQD��(O�=DPRUDQR��+RQGXUDV��&�$��S����� �����

4XH]DGD��-�5��������3ULQFLSDOHV�HVSHFLHV�GH�LQVHFWRV�DVRFLDGRV�D�ORV�FtWULFRV�HQ�(O�
6DOYDGRU��0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��6DQ�6DOYDGRU��(O�6DOYDGRU��&�$��S��� �
���

5DYHQ��.�*�� � ������2UGHQ�+RPRSWHUD� ,,��6WHUQRUUK\QFKD��8QLYHUVLGDG�1DFLRQDO�$J UDULD�/D�
0ROLQD��'HSDUWDPHQWR�GH�HQWRPRORJtD��/LPD��3HU~��3��,; ���,;����

5RMDV��6�������3ODJDV�GH�ORV�FtWULFRV�\�FRQWURO�FRQ�HQHPLJRV�QDWXUDOHV��,Q��/D�3ODWLQD�
³���DxRV�GH�FRQWURO�ELROyJLFR�HQ�&KLOH´�,QVWLWXWR�GH�LQYHVWLJDFLyQ�DJURSHFXDULDV��&KLOH��
S��������

5RVHQ��'��������%LRORJLFDO�FRQWURO�� ,Q��$UPRUHG�VFDOH� LQVHFWV�WKHLU�ELRORJ\��QDWXUDO�(QHPLHV�
DQG�FRQWURO��9ROXPH�³%´��7KH�+HEUHZ�8QLYHUVLW\�RI�-HUXVDOHP��)DFXOW\�RI�$JULFXOWXUH��
,VUDHO�S�������������������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JUXFXOWXUH������� /RRN�RXW�IRU�WKH�SLQN�KLELVFXV�
0HDO\EXJ��3URJUDP�$LG�1R��������S�������

8QLYHUVLW\�RI�&DOLIRUQLD��������,QWHJUDWHG�SHVW�PDQDJHPHQW�IRU�FLWUXV��6HFRQG�HGLWLRQ��'LYLVLRQ�
RI�DJULFXOWXUH�DQG�QDWXUDO�UHVRXUVHV��8QLWHG�6WDWHV��S���� �������������

9DQ� 'ULHVFKH�� 5�*��� %HOORZV�� 7�6�� ������ %LRORJLFDO� FRQWURO�� $Q� ,QWHUQDWLRQDO� 7KRPVRQ�
3XEOLVKLQJ�&RPSDQ\��(VWDGRV�8QLGRV��S����������

9DUJDV��5��������&RQWURO�LQWHJUDGR�GH�HVFDPD�GH�6DQ�-RVp�,Q��/D�3ODWLQD��³���DxRV�GH
&RQWURO�ELROyJLFR�HQ�&KLOH´�,QVWLWXWR�GH�LQYHVWLJDFL RQHV�DJURSHFXDULDV��&KLOH�
S��������

9HUJDUD�� 5�� ������ (O� FRQWURO� ELROyJLFR� D� OR� ODUJR� GH� OD� KLVWRULD�� &RORPELD� &LHQFLD� \�
7HFQRORJtD��8QLYHUVLGDG�GH�7ROLPD��&RORPELD�S��� ���

:DWVRQ��*�:���&KDQGOHU�� /�5�������� ,GHQWLILFDFLyQ�GH� ODV� FRFKLQLOODV�R�SLRMRV�KDU LQRVRV�GH�
,PSRUWDQFLD� HQ� HO� &DULEH�� 7UDGXFLGR� DO� HVSDxRO� SRU� 0DUFR� *RLDQL�� &RPPRQZHDOWK�
6FLHQFH�&RXQFLO�\�&$%�,QWHUQDWLRQDO��/RQGRQ��8QLWHG�.LQJGRP��S��� ����

:LOOLDPV��'�-���*UDQDUD�GH�:LOOLQN���&���������0HDO\EXJV�RI�FHQWUDO�DQG�6RXWK�$PHULFD��&$%�
,QWHUQDWLRQDO��/RQGRQ��8QLWHG�.LQJGRP��S���������

=DKUDGQLN��-���&KYDOD��0��������/D�JUDQ�HQFLFORSHGLD�GH�ORV�LQVHFWRV��6XVDHWD�(GLFLRQHV�6�$��
&KHFRVORYDTXLD��S����������
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&UpGLWRV�GH�ILJXUDV�XWLOL]DGDV

i &$7,(����E�
i '�-��:LOOLDPV�DQG�0��&ULVWLQD�*UDQDUD�GH�:LOOLQN� �HVTXHPDV�GH�FXHUSR�FODULILFDGR�������

����������������������������������������������������������������������F�����������������\����
i 'RXJODV�5��0LOOHU�����
i )HUQDQGR�GH�=D\DV����\����
i -LUt�=DKUDGQtN�\�0LODQ�&KXiOD��������\����
i *XLOOLDQ�:��:DWVRQ�DQG�/HQQR[�5��&KDQGOHU�����E����\����
i +HQU\�1DK~P�6DXFHGD����D�
i ,QWHUQHW��IRWR�GHUHFKD�GH�OD�SRUWDGD�
i 0DQIUHG�6FKRODHQ����F����G����H�\���I�
i 0DQXHO�0HQpQGH]���D�\����
i 0DU\�/RXLVH�)OLQW��8QLYHUVLW\�RI�&DOLIRUQLD������������������������������������������� ��D�����

\�IRWR�L]TXLHUGD�GH�OD�SRUWDGD�
i 2,56$� 9,),1(;�������������\����
i 5HQp�9DUJDV�����\����
i 86'$��IRWRV�D�FRORU�������������������������������������������������D����E���������\���D�
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7RGRV� ORV� GHUHFKRV� UHVHUYDGRV�� (VWH�
0DQXDO� QR� SRGUi� VHU� WRWDO� R�
SDUFLDOPHQWH� UHSURGXFLGR� HQ� QLQJXQD�
IRUPD�� LQFOX\HQGR� IRWRFRSLD�� VLQ� OD�
DXWRUL]DFLyQ� HVFULWD� GHO� 2UJDQLVPR�
,QWHUQDFLRQDO� 5HJLRQDO� GH� 6DQLGDG�
$JURSHFXDULD�2,56$� R� GH� OD�
)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV�GH�
OD� 8QLYHUVLGDG� 1DFLRQDO� GH� (O�
6DOYDGRU�
(VWH� 0DQXDO� IXH� GLVWULEXLGR� SRU� HO�
2,56$�D�WUDYpV�GHO�3UR\HFWR�5HJLRQDO�
GH� )RUWDOHFLPLHQWR� GH� OD� 9LJLODQFLD�
)LWRVDQLWDULD� HQ� &XOWLYRV� GH�
([SRUWDFLyQ� QR� 7UDGLFLRQDO�
9,),1(;�� FRQ� ILQDQFLDPLHQWR� GH� OD�
5HS~EOLFD�GH�&KLQD�
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