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1R�VH�SHUPLWH�OD�UHSURGXFFLyQ�SDUFLDO�R�WRWDO��HO�DOTXLOHU��OD�WUDQVPLVLyQ�R�OD�WUDQVIRUPDFLyQ�GH�HVWH�OLEUR��HQ�FXDOTXLHU�
IRUPD�R�SRU�FXDOTXLHU�PHGLR��VHD�HOHFWUyQLFR�R�PHFiQLFR��PHGLDQWH�IRWRFRSLDV��GLJLWDOL]DFLyQ�X�RWURV�PpWRGRV��VLQ�HO�
SHUPLVR�SUHYLR�\�HVFULWR�GHO�HGLWRU��6X�LQIUDFFLyQ�HVWi�SHQDGD�SRU�ODV�/H\HV�������\�������

4XHGD�KHFKR�HO�GHSyVLWR�TXH�HVWDEOHFH�OD�/H\������
%DKtD�%ODQFD��$UJHQWLQD��MXOLR�GH�����
������(GLXQV

,PDJHQ�GH�WDSD��3RUFLyQ�GH�FpVSHG���(VWXGLR�GH�PDOD�KLHUED���������$OEHUWR�'XUHUR

/D�¿�JXUD�TXH�SUHVHQWD�HVWD�2EUD�FRPR�LPDJHQ�GH�SRUWDGD��DFUHGLWDGD�EDMR�OD�GHQRPLQDFLyQ�GH�³3RUFLyQ�GH�&pVSHG���(VWXGLR�GH�
0DOD�+LHUED´��HV�XQD�UHSURGXFFLyQ�GH�XQD�DFXDUHOD�VREUH�YHOR�GH������TXH�SHUWHQHFH�D�$OEUHFKW�'�UHU��PiV�FRQRFLGR�HQ�PXQGR�
KLVSDQR�FRPR�$OEHUWR�'XUHUR��,QGLVFXWLEOHPHQWH�GLVWLQJXLGR�HQ�HO�PXQGR�FRPR�XQR�GH�ORV�DUWLVWDV�PiV�UDGLDQWHV�GHO�5HQDFLPLHQWR�
$OHPiQ�\�GH�WRGD�OD�KLVWRULD�GHO�DUWH��VX�SURGXFFLyQ�HV�DFDEDGDPHQWH�IUXFWtIHUD�SRU�VXV�GLEXMRV��SLQWXUDV��JUDEDGRV�\�WH[WRV�WHyULFRV�
VREUH�DUWH��6X�WDOHQWR�VH�FDXWLYy�SRU�PRGHODU�OD�QDWXUDOH]D�FRQ�GHYRFLyQ�\�VX�DUWH�PXHVWUD�XQD�QRWDEOH�PDHVWUtD�HQ�HO�WUD]DGR�
GH�OD�SLQWXUD�\�XQD�GHOLFDGD�SUHVHQWDFLyQ�GHO�GHWDOOH��&DUDFWHUtVWLFDPHQWH��HQ�PXFKDV�GH�VXV�REUDV�VREUHVDOH�VX�SDVLyQ�SRU�OD�
QDWXUDOH]D��TXH�VH�SODVPD�HQ�DFXDUHODV�GH�GHVOXPEUDQWH�UHDOLVPR��FRPR�HV�OD�TXH�DSDUHFH�HQ�OD�SRUWDGD�GH�HVWH�OLEUR��$O�UHVSHFWR��
YDOH�DFRWDU�TXH�OD�LPDJHQ�GH�UHIHUHQFLD�FRH[LVWH�FRPR�XQ�DWUDFWLYR�HVSHFLDO�SDUD�WRGRV�DTXHOORV�TXH�HVWDPRV�LQYROXFUDGRV�HQ�ORV
WHPDV�GH�ERWiQLFD��KDFLHQGR�TXH�VHD�LQHYLWDEOH�XQ�VHQWLPLHQWR�GH�DJUDGHFLPLHQWR�KDFLD�VX�DXWRU�SRU�OD�¿�GHOLGDG�GH�VX�DUWH��/D�
DFXDUHOD�VH�QRV�SUHVHQWD�FRQ�SRFR�RUGHQ�\�GLVSRVLFLyQ��GRQGH�ODV�UDtFHV��WDOORV�\�À�RUHV�GH�OD�YHJHWDFLyQ�SDUHFHQ�HVWDU�HQ�RSRVLFLyQ�
HQWUH�Vt��SHUR�HO�DWHQWR�GHWDOOH�GH�FDGD�SODQWD�GD�D�OD�SLQWXUD�XQ�LQFUHtEOH�UHDOLVPR��(Q�OD�FRPSRVLFLyQ�GH�$OEHUWR�'XUHUR�HV�GDEOH�
UHFRQRFHU�HVSHFLHV�TXH�SHUWHQHFHQ�D�ORV�JpQHURV�6WHOODULD��7DUD[DFXP�\�3ODQWDJR��FRPXQHV�HQ�QXHVWURV�DPELHQWHV�ORFDOHV�\�
HQ�WRGR�HO�PXQGR��IUHFXHQWHPHQWH�FDOL¿�FDGDV�FRPR�³PDODV�KLHUEDV´�R�³PDOH]DV´��6LQ�HPEDUJR��SRU�HQFLPD�GH�WRGR��VXE\DFH�HQ�
TXLHQHV�ODV�HVWXGLDQ�XQ�VHQWLPLHQWR�HVSHFLDO�GH�IDVFLQDFLyQ�SRU�VXV�³PDJLDV´�R�IHQyPHQRV�GH�ELRORJtD�GH�YLGD�\�VXSHUYLYHQFLD��
GH�DOOt�TXH��HVWDPRV�FDXWLYDGRV�SRU�HO�KHFKR�TXH�VHDQ�SURWDJRQLVWDV�LQPRUWDOL]DGDV�HQ�XQD�REUD�GH�WDO�WUDVFHQGHQFLD��

$OEHUWR�'XGHUR�QDFLy�HQ�1�UHPEHUJ��$OHPDQLD�HO����GH�PD\R�GH�����\�PXULy�HQ�OD�PLVPD�FLXGDG�HQ�������/D�DFXDUHOD�TXH�VH�
H[KLEH�HQ�OD�SRUWDGD�GH�HVWD�2EUD�VH�HQFXHQWUD�HQ�/D�$OEHUWLQD��HQ�HO�FHQWUR�GH�9LHQD��$XVWULD��TXH�DWHVRUD�DSUR[LPDGDPHQWH�
�������GLEXMRV�\�PiV�GH�XQ�PLOOyQ�GH�JUDEDGRV��GHVGH�FRPLHQ]RV�GHO�VLJOR�;9�KDVWD�OD�DFWXDOLGDG��/RV�HGLWRUHV�DJUDGHFHQ�D�,QJULG�
.DVWHO�OD�DXWRUL]DFLyQ�SDUD�UHSURGXFLU�FRPR�FXELHUWD�GH�HVWD�2EUD�³3RUFLyQ�GH�FpVSHG´�GH�$OEUHFWK�'�UHU�

(GLWRULDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU

6DQWLDJR�GHO�(VWHUR�������7HO����������������������%DKtD�%ODQFD
ZZZ�HGLXQV�XQV�HGX�DU���HGLXQV#XQV�HGX�DU

0DOH]DV� H� LQYDVRUDV� ,,,� �� &DUORV� 5XEpQ� %H]LF���� >HW� DO�@�� HGLWDGR� SRU� 2VYDOGR�$�� )HUQiQGH]�� (GXDUGR�
/HJXL]DPyQ��+RUDFLR�$��$FFLDUHVL�����D�HG����%DKtD�%ODQFD��(GLWRULDO�GH� OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU��
(GLXQV�������
����S������[����FP�

,6%1������������������

���0DOH]DV��,��%H]LF��&DUORV�5XEpQ�,,��)HUQiQGH]��2VYDOGR�$���HG��,,,��/HJXL]DPyQ��(GXDUGR��HG��,9��$FFLDUHVL��
+RUDFLR�$���HG��
&''������

/RV�FRQWHQLGRV�GH�HVWD�REUD�HVWiQ�EDVDGRV�HQ�HO�ULJRU�FLHQWt¿�FR�\�OD�H[SHULHQFLD�SHUVRQDO��VLQ�HPEDUJR��OD�HGLWRULDO��ORV�
HGLWRUHV�\�ORV�DXWRUHV�QR�DVXPHQ�QLQJ~Q�WLSR�GH�UHVSRQVDELOLGDG�HQ�UHODFLyQ�FRQ�ORV�HIHFWRV�TXH�SRGUtDQ�GHULYDUVH�GH�
OD�DSOLFDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�HVWD�REUD��HQ�FXDOTXLHU�RUJDQLVPR�R�HQ�HO�DPELHQWH��WDQWR�HQ�OD�
DFWXDOLGDG�FRPR�HQ�HO�IXWXUR��/DV�WDEODV�\�¿�JXUDV�LQFOXLGDV�HQ�HVWD�REUD�VRQ�GH�HODERUDFLyQ�GH�ORV�DXWRUHV�D�H[FHSFLyQ�
GH�ORV�FDVRV�GRQGH�VH�LQGLFD�OD�IXHQWH�
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$JUDGHFLPLHQWRV

'HVHDPRV�GHMDU�FRQVWDQFLD�GH�QXHVWUR�UHFRQRFLPLHQWR�D�OD�'UD��)UHGD�$QGHUVRQ�SRU�OD�WDUHD�
GH�HGLFLyQ�GH�ORV�UHV~PHQHV�HQ�LQJOpV��7DPELpQ�H[SOLFLWDPRV�XQ�DJUDGHFLPLHQWR�HVSHFLDO�D�
ODV�VLJXLHQWHV�LQVWLWXFLRQHV�\�HPSUHVDV�SRU�UHDOL]DU�XQ�DSRUWH�¿�QDQFLHUR�TXH�SHUPLWLy�OOHYDU�
DGHODQWH�OD�HGLFLyQ�H�LPSUHVLyQ�GH�HVWH�~OWLPR�YROXPHQ��)DFXOWDGHV�GH�$JURQRPtD�GH�ODV�8QL�
YHUVLGDGHV�1DFLRQDOHV�GH�/D�3DPSD��7XFXPiQ��(QWUH�5tRV�\�6DQWLDJR�GHO�(VWHUR��OD�6HFUHWD�
UtD�GH�&LHQFLD�\�7pFQLFD�GH�OD�8QLYHUVLGDG�GH�6DQWLDJR�GHO�(VWHUR��OD�(VWDFLyQ�([SHULPHQWDO�
$JURLQGXVWULDO�³2ELVSR�&RORPEUHV´��7XFXPiQ��\�ODV�HPSUHVDV�$U\VWD��$OEDXJK�\�%D\HU�
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/D�H[SHULHQFLD�QRV�SHUPLWH�D¿�UPDU�TXH��QR�REVWDQWH�ORV�HQRUPHV�DYDQFHV�RFXUULGRV�HQ�PDWH�
ULD�GHO�FRQRFLPLHQWR�VREUH�PDOH]DV�TXH�KHPRV�DFXPXODGR�HQ�HO�SDtV�HQ�UHODFLyQ�FRQ�HVWDV�
SODQWDV��QR�GLVSRQtDPRV�KDVWD�HO�SUHVHQWH�GH�XQD�IXHQWH�GH�LQIRUPDFLyQ�WDQ�FRKHUHQWH�\�WHQ�
WDWLYDPHQWH�FRPSOHWD�FRPR�OD�TXH�KR\�VH�HGLWD�DSR\DGD�HQ�ODV�LQYHVWLJDFLRQHV�GHO�HTXLSR�GH�
SURIHVLRQDOHV�FRRUGLQDGRV�SRU�HO�GRFWRU�(GXDUGR�/HJXL]DPyQ�GHVGH�OD�)DFXOWDG�GH�&LHQFLDV�
$JUDULDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��

3RU�FLHUWR��QR�VH�KD�OOHJDGR�D�OD�SXEOLFDFLyQ�GH�HVWD�REUD� HQ�TXH�GLVWLQJXLGRV�DXWRUHV�DERUGDQ�
HO�WHPD�GH�ODV�PDOH]DV�GHVGH�VXV�GLYHUVDV�\�DFWXDOL]DGDV�LQYHVWLJDFLRQHV�HQ�FDGD�XQR�GH�VXV�
LPSRUWDQWHV�FDStWXORV �VLQ�PHGLDU�H[SHULHQFLDV��LQYHVWLJDFLRQHV�\�DSRUWHV�GH�WDQWRV�RWURV�TXH�OHV�
SUHFHGLHUDQ�HQ�HO�HVWXGLR�GH�ODV�PiV�YDULDGRV�DVXQWRV�VREUH�GLFKDV�HVSHFLHV�DO�SDVR�GH�ORV�DxRV��

(OORV�UHÀ�HMDQ��VHJ~Q�HO�GHYHQLU�KLVWyULFR�\�SDUWLFXODUPHQWH�HO�GH�QXHVWUR�GHVDUUROOR�DJURSHFXDULR��
ORV�QRWDEOHV�SURJUHVRV�TXH�YDQ�GHVGH�HO�VLPSOH�UHJLVWUR�WD[RQyPLFR�GH�VX�H[LVWHQFLD� FRPR�
OD�DEXQGDQFLD�GH�DOJXQRV�FDUGRV�\D�VHxDODGD�SRU�DOJXQRV�FURQLVWDV�\�YLDMHURV�HQ�QXHVWUD�FDP�
SDxD �\�OD�PHQFLyQ�GH�VXV�FXDOLGDGHV�SXUDPHQWH�ELROyJLFDV�KDVWD�ORV�UHODWLYRV�D�VX�FUHFLHQWH�
FRORQL]DFLyQ��LQYDVRUD�SHOLJURVLGDG�H�LPSRUWDQFLD�HFRQyPLFD�SRU�ORV�SHUMXLFLRV�RFDVLRQDGRV��
7DPELpQ��OD�HYROXFLyQ�GH�VX�SULPLWLYR�FRQWURO�PDQXDO�R�DUWHVDQDO�KDVWD�HO�KR\�VR¿�VWLFDGR�HPSOHR�
GH�PDTXLQDULDV�PX\�HVSHFLDOL]DGDV��HQ�XQD�HYROXFLyQ�HVWUHFKDPHQWH�OLJDGD�D�OD�DSDULFLyQ�\�XVR�
GHO�FUHFLHQWH�DUVHQDO�GLVSRQLEOH�GH�SURGXFWRV�TXtPLFRV�GH�DOWD�H¿�FLHQFLD�KHUELFLGD�

0iV�FHUFD�HQ�QXHVWUR�VLJOR�DOFDQ]DPRV�OD�PRGHUQD�HWDSD�GH�OD�D\XGD�LQYDORUDEOH�GH�OD�ELRWHF�
QRORJtD�\�OD�FUHDFLyQ�GH�ODV�HVWLUSHV�WUDQVJpQLFDV�HQ�FXOWLYRV�PD\RUHV�GH�QXHVWUR�DJUR��FRQ�ODV�
TXH�VH�LPDJLQDED�UHVXPLU�SRU�ODUJR�WLHPSR�HO�FRPEDWH�GH�ODV�PDOH]DV�DSHQDV�FRQ�OD�DSOLFDFLyQ�
GH�XQ�~QLFR�KHUELFLGD��OD�ODEUDQ]D�FHUR�\�OD�VLHPEUD�GLUHFWD��1R�VH�SUHYHtD�HQ�DTXHO�HQWRQFHV�
TXH�HO�HVSHFWUR�GH�PDOH]DV�SURSLR�GH�FDGD�FXOWLYR�\�UHJLyQ�YD�PRGL¿�FiQGRVH�QDWXUDOPHQWH��GH�
PRGR�TXH�KR\�DTXHOOD�XWRStD�VH�HQIUHQWD�FRQ�OD�UHDOLGDG�GH�PDOH]DV�FDGD�YH]�PiV�WROHUDQWHV��
UHVLVWHQWHV�\�KDVWD�LQPXQHV�D�ODV�FRQVLGHUDGDV�SUiFWLFDV�FDVL�³LQVXSHUDEOHV´�GH�FRQWURO�

(QWUH�ORV�SULPHURV�DSRUWHV�ELEOLRJUi¿�FRV�VREUH�ODV�SODQWDV�LQYDVRUDV�R�SHUMXGLFLDOHV�GH�QXHVWURV�
FXOWLYRV�\�SDVWXUDV� ORV�FDUGRV�\D�PHQFLRQDGRV��DEURMRV��FLFXWD��FXVFXWD�\�RWUDV ��VREUH�ODV�
TXH�\D�D�¿�QHV�GHO�VLJOR�;,;�KDEtD�RUGHQDQ]DV�TXH�REOLJDEDQ�D�VX�FRQWURO�HQ�SDUWLGRV�ERQDHUHQ�

3UHVHQWDFLyQ�GH�OD�REUD
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VHV��IXHURQ�LQQXPHUDEOHV�ORV�WUDEDMRV�SXEOLFDGRV�VLQ�UHJLVWUR�GH�DXWRU�HQ�EROHWLQHV��SHULyGLFRV�
\�UHYLVWDV��SDUWLFXODUPHQWH�GHVGH�HO�DxR������HQ�TXH�OD�³([WLQFLyQ�GHO�DEURMR�JUDQGH´ DSDUHFH�
HQ�HO�YROXPHQ�9�GH�ORV�$QDOHV�GH�OD�6RFLHGDG�5XUDO�$UJHQWLQD�

/XHJR� SRU�FLWDU�DOJXQRV�HMHPSORV�SLRQHURV �KDFHQ�VX�DSRUWH�EUHYH�R�GHWDOODGR�DXWRUHV�
FRPR�)��$��$PDGHR��������VREUH�FDUGR�QHJUR���'��%HUQLHU��������FDUGR�DVQDO���-��-��%ROOD�
�����������FDUGR�GH�FDVWLOOD��VXQFKLOOR��OXSXOLQD���)��(��'HYRWR������������ROLYLOOR��PDFDFKLQHV��
DEURMR�JUDQGH���$��(EHORW��������FDUGRV���0��(VWUDGD��������VRUJR�GH�$OHSR���:��(XIHU��������
FXVFXWD���-��)RQW������������tG����&��'��*LUROD������������FXVFXWD��FDUGR�UXVR��PDOH]DV�Wy[LFDV�
SDUD�HO�JDQDGR�����)��3��/DYDOOH��������FDUGR�GH�&DVWLOOD���$��/HIHYUH��������FKDPLFR���)��/HFOHU�
�������FDUGR���)��3pUH]�0DFLHO��������OXSXOLQD���$��6��3HOXIIR��������FXVFXWD���-��9��3HUD��������
DEURMR���-��0��4XHYHGR��������PLR�PLR��VRUJR�GH�$OHSR���(��6LJQH]��������FXVFXWD���&��6SHJD�
]]LQL�������FDUGRV��������DEURMRV��������Wy[LFDV���&��(��9LJRXUHX[��������FXVFXWD��

$OJXQRV�LQFXUVLRQDURQ�HQ�WHPDV�PiV�JHQHUDOHV�R�DPSOLRV��\�KDVWD�HQ�ORV�PpWRGRV�UHFRPHQ�
GDEOHV�SDUD�VX�FRQWURO��(QWUH�HOORV��&��)UHUV��������JUDPtQHDV�LQYDVRUDV���$��&��+DUWHQERZHU�
�������PDODV�KLHUEDV�HQ�7XFXPiQ���&��'��*LUROD��������FRQWURO�GH�YLYDFHV�\�DQXDOHV���/��+DX�
PDQ��������PDOH]DV�HQ�HO�YDOOH�LQIHULRU�GHO�5tR�1HJUR���5��6DQ]LQ��������LQYDVRUDV�HQ�0HQ�
GR]D���HO�FLWDGR�6SHJD]]LQL��������SHUMXGLFLDOHV�HQ�VHPEUDGRV�\�FDPSRV�GH�SDVWRUHR�ERQDHUHQ�
VHV���-��:LOOOLDPVRQ��������HQ�WULJDOHV�GH�/D�3DPSD���HWF��/RV�WUDEDMRV�IXHURQ�PXOWLSOLFiQGRVH�
D�SDUWLU�GHO�VHJXQGR�GHFHQLR�GHO�VLJOR�;;�

8Q�UHSDVR�GHWDOODGR�GH�OD�OLWHUDWXUD�QDFLRQDO�GLVSRQLEOH�HV�LQGXGDEOH�TXH�KD�HQULTXHFLGR�QXHV�
WUR�DFHUYR�DFHUFD�GH�OD�FRPSUHQVLyQ�GH�ORV�IHQyPHQRV�OLJDGRV�D�OD�H[LVWHQFLD�\�FRQWURO�GH�ODV�
HVSHFLHV�TXH�WUDWD�HVWD�REUD��DXQTXH�QR�VLHPSUH�ORV�HVIXHU]RV�SRU�LQWHUSUHWDU�FDEDOPHQWH�ORV�
³PHQVDMHV´�GH�VXV�DXWRUHV�FRQFOX\HUDQ�HQ�VX�H[LWRVD�DSOLFDFLyQ�HQ�HO�FDPSR�GH�ORV�FXOWLYRV�
\�ODV�SDVWXUDV�

3HUR�VLQ�GXGD�XQR�GH�ORV�TXH�PD\RU�LPSDFWR�FDXVy�HQ�ORV�DJUyQRPRV�GH�DTXHOOD�QXHYD�pSRFD�
\�PDUFDUD�FRPR�XQ�KLWR�GH�LPSRUWDQFLD�HQ�HO�GHVDUUROOR�GH�QXHYRV�HVWXGLRV�VREUH�ODV�SODQWDV�
SHUMXGLFLDOHV�D�ORV�VHPEUDGRV�IXH�HO�FRQFOXLGR�SRU�/RUHQ]R�5��3DURGL�VREUH�³/DV�PDOH]DV�GH�
ORV�FXOWLYRV�HQ�HO�SDUWLGR�GH�3HUJDPLQR´��,QFOX\HQGR�XQ�HVWXGLR�GH�ORV�FXHUSRV�H[WUDxRV�GH�ODV�
VHPLOODV�GH�OLQR�\�GHO�WULJR��VH�SXEOLFy�HQ�OD�5HYLVWD�GH�OD�)DFXOWDG�GH�$JURQRPtD�\�9HWHULQDULD
\�GHVSHUWy�HO�HQWXVLDVPR�\�OD�YRFDFLyQ�GH�QXHYRV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GHO�DJUR�

8QD�QXHYD�SOp\DGH�GH�GRFHQWHV��LQYHVWLJDGRUHV�R�H[WHQVLRQLVWDV�GH�HQWLGDGHV�S~EOLFDV�\�
SULYDGDV�QDFLRQDOHV�R�SURYLQFLDOHV� PXFKRV�GH�HOORV�GHVWDFDGRV�DJHQWHV�GH�HPSUHVDV�GH�
PDTXLQDULD�DJUtFROD�R�SURGXFWRV�DJURTXtPLFRV �ORJUDURQ�DSRUWDU�UHQRYDGRV�FRQRFLPLHQWRV�
H�LGHDV�D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�VXV�HVWXGLRV�VREUH�HVWD�PDWHULD��)XHURQ��HQWUH�RWURV��ORV�
LQJHQLHURV�DJUyQRPRV�3��*DUHVH��5��1��0DUWtQH]�&URYHWWR��(��*RQ]iOH]�/DJXLQJH��)��.��&ODYHU��
$��'��9LOODU��&��3HWHWLQ��2��-��9��0iUVLFR��(��/��5DWHUD��(��)��*RGR\��$��&��'HOOH�&RVWH��2��&KLHVD�
0ROLQDUL��2��$��*DUD\��$��0��0��5RVEDFR��$��0LWLGLHUL��HWF��'DWD�GH������OD�SULPHUD�HGLFLyQ�GH�
QXHVWUR�0DQXDO�GH�0DOH]DV��TXH�DXQ�FRQ�VXV�LPSHUIHFFLRQHV�LQWHQWy�FRPSHQGLDU�PXFKR�GH�
OR�FRQRFLGR�KDVWD�HQWRQFHV�HQ�DVSHFWRV�JHQHUDOHV��WD[RQyPLFR�VLVWHPiWLFRV��ELROyJLFRV��GH�
GLVWULEXFLyQ�JHRJUi¿�FD�\�FRQWURO��HQ�WDQWR�HO�SURSLR�/��5��3DURGL�PDGXUDED�VX�YDOLRVtVLPD�FRQ�
WULEXFLyQ�VREUH�³/DV�PDOH]DV�LQYDVRUDV�GH�ORV�FXOWLYRV´ DSDUHFLGD�HQ�OD�LPSHUHFHGHUD�(QFLFOR�
SHGLD�DUJHQWLQD�GH�DJULFXOWXUD�\�MDUGLQHUtD��������GLULJLGD�SRU�WDQ�LQVLJQH�PDHVWUR�

+HFKR�HVWH�UHVXPLGR�LQWURLWR� TXH�SRU�FLHUWR�QR�SUHWHQGH�LJQRUDU�OR�UHDOL]DGR�SRU�RWURV�PXFKRV�
GHVGH�HQWRQFHV��SXHV�HO�WHPD�PHUHFHUtD�PiV�GH�XQ�FDStWXOR �\�D�VDELHQGDV�GH�TXH�HOORV�KDQ�
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SURYLVWR�LQIRUPDFLyQ�H[DFWD�VREUH�ORV�PiV�YDULDGRV�DVSHFWRV�FRQFHUQLHQWHV�D�HVWDV�SODQWDV�
\�VX�UHODFLyQ�HVWUHFKD�FRQ�GLVFLSOLQDV�FLHQWt¿�FDV�DQWHV�LQFLSLHQWHV�SHUR�TXH�KDFH�WLHPSR�\D�
GHMDURQ�GH�VHU�HPEULRQDULDV��DSUHFLDPRV�HQ�OD�REUD�TXH�FRQ�HVWDV�OtQHDV�VH�SUHVHQWD�OD�PD\RU�
DFWXDOL]DFLyQ�SRVLEOH�HQ�OR�TXH�D�ODV�PDOH]DV�HQ�OD�$UJHQWLQD�VH�UH¿�HUH�

$SHQDV�FRQRFLGD�OD�LQLFLDWLYD�GH�HGLWDU�XQD�REUD�LQVSLUDGD�HQ�ODV�SXEOLFDFLRQHV�GH�)U\HU�\�
0DNHSHDFH��TXLHQHV�GXUDQWH�OD�EULOODQWH�pSRFD�GH�ORV����\����GHO�PLO�QRYHFLHQWRV�KLFLHUDQ�
YDULDV�HGLFLRQHV�GHO�³:HHG�&RQWURO�+DQGERRN´� HQ�WLHPSRV�GH�OD�À�RUHFLHQWH�:HHG�5HVHDUFK�
2UJDQL]DWLRQ��:52��TXH�IXQFLRQDUD�HQ�2[IRUG��,QJODWHUUD� ��OD�FRQFUHFLyQ�GH�DOJR�VLPLODU�
DQKHODGD�SRU�ORV�FROHJDV�FRPSDWULRWDV�GH�5RVDULR�QRV�SDUHFLy�DWUD\HQWH�HQ�VXPR�JUDGR��

&RPSUREDPRV�DKRUD�FXPSOLGR�HO�HVTXHPD�JHQHUDO�GH�VX�SODQL¿�FDFLyQ��SDUWLFXODUPHQWH�DO�
DJUHJDU�PiV�GHWDOODGDPHQWH�D�OD�ERWiQLFD�GH�HVWDV�HVSHFLHV��WRGR�OR�UHODFLRQDGR�D�HFRORJtD�GH�
PDOH]DV�HQ�DJURHFRVLVWHPDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�FRPSRQHQWHV�\�À�XMRV�GH�PDWHULD�\�
HQHUJtD��7DPELpQ��HQ�VXFHVLYRV�FDStWXORV��VX�WUDWDPLHQWR�WHPiWLFR�HQIRFDGR�D�WUDYpV�GH�GLYHU�
VRV�iQJXORV��DQWUySLFR��HFROyJLFR�\�ELRJHRJUi¿�FR���OD�GLQiPLFD�GH�SREODFLRQHV��JHVWLyQ�FX\D�
RUJDQL]DFLyQ�\�PDQHMR�HV�SURSLD�GHO�DJUyQRPR���ORV�SURFHVRV�GHPRJUi¿�FRV�\�GH�UHJXODFLyQ�\�
ORV�GH�LQYDVLyQ�\�SHUVLVWHQFLD�DVRFLDGRV�D�HVFDODV�\�GLPHQVLRQHV�HVSDFLR�WHPSRUDOHV��EDQFR�
GH�VHPLOODV��HWF��6RQ�VXPDPHQWH�LOXVWUDWLYRV�ORV�³FDVRV�GH�HVWXGLR´�R�³HMHPSORV´�TXH�VH�DJUH�
JDQ�SDUD�FRQVROLGDU�OD�WHPiWLFD��$Vt��ORV�UHODWLYRV�D�OD�GLVSHUVLyQ�GH�ODV�VHPLOODV��OD�ELRORJtD�\�
GLQiPLFD�SREODFLRQDO�GH�FLHUWDV�PDOH]DV�DQXDOHV��YLYDFHV�\�SHUHQQHV��HQWUH�RWURV�

&RQ�HVSHFLDO�GHWDOOH�VRQ�GHVFULWRV�WRGRV�ORV�PpWRGRV�GH�FRQWURO�R�PDQHMR�GH�PDOH]DV��LQFOX�
\HQGR�HO�GH�ODV�TXH�FUHFHQ�HQ�DPELHQWHV�DFXiWLFRV�R�HQ�SDVWL]DOHV�QDWXUDOHV��PHQRV�DQWUR�
SL]DGRV��$VLPLVPR��VH�LQFOX\HQ�ORV�SURFHGLPLHQWRV�R�ODERUHV�TXH�QR�UHTXLHUHQ�HO�HPSOHR�GH�
SURGXFWRV�TXtPLFRV�\�VH�UHFRPLHQGDQ�FRPR�DSWRV�SDUD�DJULFXOWXUD�RUJiQLFD��/D�HGLFLyQ�VH�
FRPSOHWD�UHVSHFWR�GH�ORV�KHUELFLGDV�FRQ�LQIRUPDFLyQ�VREUH�VX�DEVRUFLyQ��WUDQVSRUWH��OD�DFFLyQ�
Wy[LFD�GH�FDGD�JUXSR��OD�GLQiPLFD�GH�VX�FRPSRUWDPLHQWR�HQ�HO�VXHOR�\�HQ�HO�DPELHQWH�\�DVSHF�
WRV�WDQWR�OLJDGRV�DO�ULHVJR�DPELHQWDO�FRPR�DO�KXPDQR�

<D�QR�VH�WUDWD�GH�FRQRFLPLHQWRV�IRVLOL]DGRV�VLQR�EDVDGRV�PD\RUPHQWH�HQ�WUDEDMRV�FRQWHPSR�
UiQHRV�FX\R�DFFHVR�VH�KD�JHQHUDOL]DGR�JUDFLDV�D�OD�GLJLWDOL]DFLyQ�GH�ORV�PHGLRV�\�TXH�KDFHQ�
IiFLO�WDQWR�OD�LGHQWL¿�FDFLyQ�GH�ODV�HVSHFLHV�FRPR�WRGD�LQIRUPDFLyQ�VREUH�VXV�SURSLHGDGHV�\�
FDUDFWHUtVWLFDV��VX�HFRORJtD��FRPSRUWDPLHQWR�ELROyJLFR��SURSLHGDGHV��PHWRGRORJtDV�GH�LQYHV�
WLJDFLyQ�\�H[SHULPHQWDFLyQ�UHFRPHQGDGRV�SDUD�VX�PHMRU�HVWXGLR��$�VX�YH]��VH�LQFRUSRUD�ORV�
FRQRFLPLHQWRV�DFWXDOHV�VREUH�ORV�KHUELFLGDV��SURGXFWRV��PDTXLQDULDV�H�LPSOHPHQWRV�DSWRV�
SDUD�FRPEDWLU�GHVGH�ODV�GH�PHQRU�SHOLJURVLGDG�KDVWD�ODV�FRQVLGHUDGDV�³SODJDV´�GH�ORV�FXOWLYRV�

(VWD�REUD�HV�HO�UHVXOWDGR�GHO�HVIXHU]R�PDQFRPXQDGR�GH�FLHQWt¿�FRV�VHULDPHQWH�FRPSURPHWLGRV�
SDUD�UHPHGLDU��HQ�OR�SRVLEOH��OD�IDOWD�GH�LQIRUPDFLyQ�\�DFHUFDUQRV�GDWRV�TXH�D~Q�QR�FRQRFtDPRV��
8QD�WDUHD�TXH�KD�OOHYDGR�WLHPSR��EDVDGD�QR�VROR�HQ�VXV�H[SHULHQFLDV�SHUVRQDOHV�VLQR�WDPELpQ�
JUDFLDV�DO�IUXWR�GH�OD�KXPLOGH�ODERU�GH�JHQHURVRV�FRODERUDGRUHV��(V�OyJLFR�SHQVDU�TXH�QR�WRGR�
OR�UHFRJLGR�SXGLHURQ�LQFRUSRUDUOR�HQ�VXV�DSRUWHV�FDSLWXODUHV�SXHV�HO�PDWHULDO�GH�WUDEDMR�GHEH�
KDEHU�VLGR�RULJLQDOPHQWH�DEXQGDQWH��2EOLJDGRV�D�VHOHFFLRQDU�OR�LPSUHVFLQGLEOH��WRGR�HOOR�VH�
REVHUYD�QR�REVWDQWH�FXLGDGRVDPHQWH�WUDWDGR�DO�QLYHO�GH�VHULHGDG�TXH�OD�&LHQFLD�H[LJH�D�VXV�
PiV�FDURV�FXOWRUHV��

'H�PRGR�TXH�WHQHPRV�TXH�DJUDGHFHUOHV�PX\�HIXVLYDPHQWH�SRU�HO�WLHPSR��OD�GHGLFDFLyQ�\�OD�
IDWLJD�LQWHOHFWXDO�TXH�GHGLFDUDQ�SDUD�SRQHU�D�QXHVWUR�DOFDQFH�WDO�PDVD�GH�LQIRUPDFLyQ�YDOLRVD��<�
D�ORV�GLUHFWRUHV�GH�OD�REUD�SRU�KDEHU�VLGR�FDSDFHV�GH�FRQWDJLDU�VX�SURSLR�HQWXVLDVPR�\�HQHUJtD�
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D�VXV�H¿�FLHQWHV�FRDXWRUHV��$�VXV�IXHU]DV�LPSXOVRUDV�H�LQWHOLJHQFLDV�GHEHPRV��SRU�RWUD�SDUWH��
HO�FRRUGLQDGR�\�FRPSOHMR�HQVDPEOH�GH�ODV�GLVWLQWDV�HVSHFLDOLGDGHV�TXH�HOOD�DEDUFD�

$FDVR�SXHGD�GDUVH�OD�RSLQLyQ�FUtWLFD�GH�TXH�XQD�FRPSLODFLyQ�GH�HVWH�WLSR� TXH�KD�DOFDQ]DGR�
D�OD�SRVWUH�XQD�PDJQLWXG�QRWDEOH �FDUHFLHUD�QR�REVWDQWH�GHO�WUDWDPLHQWR�GH�DOJXQRV�DVXQWRV�R�
TXH�KD\D�DVSHFWRV�LQVX¿�FLHQWHPHQWH�FXELHUWRV��(V�LQHYLWDEOH�TXH�DVt�RFXUUD��7HQGUi�HQWRQFHV�
OD�YLUWXG�GH�VHUYLU�GH�LQFHQWLYR�SDUD�TXH�QXHYDV�PHQWHV�VH�DERTXHQ�D�OD�WDUHD�GH�LQYHVWLJDFLyQ�
TXH�SHUPLWD�FXEULU�ORV�KXHFRV�TXH��WDO�YH]�H[�SURIHVR��VH�OHV�KD�GHMDGR�HQ�HVWDV�SiJLQDV�HQ�
JUDQ�SDUWH�GH�DVRPEURVD�FDOLGDG�

(VWDPRV�SURIXQGDPHQWH�DJUDGHFLGRV�DO�GLUHFWRU�GH�HVWH�OLEUR�SRU�VX�JHQHURVD�LQYLWDFLyQ�D�
HVFULELU�HVWD�SUHVHQWDFLyQ��6H�QRV�RFXUUH�TXH�KD�YLVWR�HQ�QRVRWURV�DFDVR�XQ�UHOLFWR�GH�ORV�PDOH�
]yORJRV�GHO�SDVDGR�VLJOR�\�KD�TXHULGR�KRQUDUORV�D�HOORV�DO�SRQHU�D�GLVSRVLFLyQ�GH�ODV�QXHYDV�
JHQHUDFLRQHV�XQD�REUD�GH�OD�TXH�OD�$UJHQWLQD�SXHGH�IUDQFDPHQWH�HQRUJXOOHFHUVH�

,QJ��$JU��ÈQJHO�0DU]RFFD
9LFHSUHVLGHQWH����

$FDGHPLD�1DFLRQDO�GH�$JURQRPtD�\�9HWHULQDULD
%XHQRV�$LUHV��DJRVWR�GH�����
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/DV�SODQWDV�SRVHHQ��FRPR�WRGRV�ORV�RUJDQLVPRV�YLYRV�VREUH�OD�WLHUUD��VX�SURSLD�KLVWRULD�\�VXFH�
VRV�GH�YLGD��WLHQHQ�XQ�FRPLHQ]R�\�XQ�¿�QDO��(O�Q~PHUR�GH�HVSHFLHV�YDVFXODUHV�FRQRFLGDV�SDUD�
OD�FLHQFLD�HV�GH�DOUHGHGRU�GH��������ϭ��6REUH�HVWH�YDORU��XQD�FXRWD�OLPLWDGD�GH�ODV�HVSHFLHV�
KD�VLGR�HVWXGLDGD�SRU�VX�RULJHQ�\�VX�ELRORJtD��SDUWLFXODUPHQWH�HQ�UHODFLyQ�FRQ�VXV�HVWUDWHJLDV�
HFROyJLFDV�GH�FUHFLPLHQWR�\�VXSHUYLYHQFLD��(VSHFt¿�FDPHQWH��HVWH�KHFKR�HVWi�DVRFLDGR�FRQ�ODV�
DFWLYLGDGHV�KXPDQDV�\�VXV�LQWHUHVHV�FRPR�VXVWHQWR�GH�YLGD�\�ELHQHVWDU�SDUD�XQD�SREODFLyQ�HQ�
SHUPDQHQWH�FUHFLPLHQWR��3RU�XQ�ODGR��ORV�HVWXGLRV�KDQ�HVWDGR�YLQFXODGRV�SUHIHUHQWHPHQWH�D�ODV�
HVSHFLHV�TXH�GHQRPLQDPRV�FXOWLYDGDV��UHQWDEOHV�R�ELHQ�VHUYLEOHV�SDUD�¿�QHV�GHWHUPLQDGRV�GH�
ORV�VHUHV�KXPDQRV��'HVGH�VX�RULJHQ�FRPR�SODQWDV�DQFHVWUDOHV��JUDFLDV�DO�DYDQFH�HQ�OD�LQYHV�
WLJDFLyQ��ODV�HVSHFLHV�KDQ�VXIULGR�PRGL¿�FDFLRQHV�WUDVFHQGHQWHV�HQ�VX�JHQRPD�FRQGXFHQWHV�
D�XQ�PD\RU�XVXIUXFWR�GH�H[SORWDFLyQ��2WUR�SHU¿�O�GH�HVWXGLRV�ELROyJLFRV��PXFKR�PiV�UHFLHQWHV�
\�FRQ�XQ�FXDGUR�VLJQL¿�FDWLYDPHQWH�PiV�UHGXFLGR�GH�HVSHFLHV�FRQVLGHUDGDV��HVWi�DVRFLDGR�D�
YHJHWDOHV�TXH�QR�VRQ�GHVHDEOHV�R�TXH�VRQ�SHUMXGLFLDOHV��4XL]i�XQ�HMHPSOR�LQLFLDO�GH�HVWH�KHFKR�
SXHGH�VLWXDUVH�DOUHGHGRU�GH�GRFH�PLO�DxRV�DWUiV��FXDQGR�HO�KRPEUH�FRPHQ]y�D�SURWHJHU�R�FXO�
WLYDU�FLHUWDV�HVSHFLHV�TXH�UHVXOWDEDQ�GH�LQWHUpV�SRU�VXV�SURSLHGDGHV�DOLPHQWLFLDV�R�LQGXVWULDOHV��
(Q�DVRFLDFLyQ�D�OR�TXH�GHVGH�HVH�PRPHQWR�DSDUHFtD�FRPR�XQ�VLVWHPD�GH�FXOWLYR��VLHPSUH�VH�
SUHVHQWDEDQ�RWUDV�SODQWDV�FRPR�LQYDVRUDV�HQ�HO�QXHYR�HFRVLVWHPD�SURJUDPDGR�\�TXH�PHQRV�
FDEDEDQ�ORV�¿�QHV�GH�SURGXFWLYLGDG��'H�DOOt�TXH�IXH�YLWDO�LQLFLDU�RSHUDFLRQHV�GH�PDQHMR�\�FRQWURO�
FRQGXFHQWHV�D�XQD�UHGXFFLyQ�GHO�FDSLWDO�GH�GLFKDV�HVSHFLHV�FDOL¿�FDGDV�FRPR�QRFLYDV��(VWH�
WLSR�GH�SODQWDV�TXH�FUHFHQ�\�VH�GHVDUUROODQ�HQ�GRQGH�VH�GHVHD�TXH�SURVSHUHQ�RWUDV�HVSHFLHV�
R�HYHQWXDOPHQWH�QLQJXQD�KDQ�UHFLELGR�OD�GHQRPLQDFLyQ�GH�PDOH]DV��'LFKR�IHQyPHQR�ELROyJLFR�
DWUDYLHVD�WRGD�OD�KLVWRULD�\�OOHJD�FRQ�WRWDO�DFWXDOLGDG�KDVWD�QXHVWURV�GtDV��FRQVLGHUDQGR�TXH�
VROR�H[FHSFLRQDOPHQWH�SXHGH�SURJUDPDUVH�XQD�DFWLYLGDG�GH�RULJHQ�DJURSHFXDULR�VLQ�H[DPLQDU�
OD�SUHVHQFLD�GH�FLHUWDV�SODQWDV�DMHQDV�DO�VLVWHPD�SURJUDPDGR�\�TXH�FDXVDQ�SUREOHPDV��

(O�FRQFHSWR�VH�H[WLHQGH�D�WRGRV�DTXHOORV�FDVRV�HQ�TXH�VX�SUHVHQFLD�DIHFWD�OD�HFRQRPtD��OD�
GLQiPLFD�SREODFLRQDO�GH�VLVWHPDV�QDWXUDOHV��HO�ELHQHVWDU�R�OD�VDOXG�GHO�VHU�KXPDQR��(VWDPRV�
DO�WDQWR�GH�TXH�HQ�FRQGLFLRQHV�QDWXUDOHV�QR�WRGDV�ODV�SODQWDV�FUHFHQ�HQ�FXDOTXLHU�OXJDU��&DGD�
HVSHFLH�WLHQH�VX�³PRUDGD´�R�³QLFKR�HFROyJLFR´�HVSHFt¿�FR��HQ�GRQGH�VH�GHVDUUROOD�PiV�IDYR�

��6WDWH�RI�WKH�:RUOG�V�3ODQWV���������5R\DO�%RWDQLF�*DUGHQV��.HZ��8.��
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UDEOHPHQWH��(V�DVt�TXH�HQ�XQ�DPELHQWH�GDGR��OD�SUHVHQFLD�GH�XQD�HVSHFLH�FDWDORJDGD�FRPR�
PDOH]D�VH�UHODFLRQD�OODQDPHQWH�FRQ�XQ�IHQyPHQR�QDWXUDO�HQ�GRQGH�VH�KDQ�GDGR�ODV�FRQGLFLR�
QHV�SDUD�VX�FUHFLPLHQWR�\�HYROXFLyQ��(Q�HO�FRQRFLPLHQWR�HVWi�OD�FODYH�SDUD�HQWHQGHU�ODV�UD]RQHV�
TXH�IDYRUHFHQ�VX�SUHVHQFLD��OD�LQYHVWLJDFLyQ�VREUH�ELRORJtD�\�HFRORJtD�HV�XQ�SUHUUHTXLVLWR�SDUD�
LQWHUSUHWDU�ORV�PHFDQLVPRV�\�SURFHVRV�ELROyJLFRV�GH�SHUSHWXDFLyQ�HQ�ORV�VLVWHPDV�PRGL¿�FD�
GRV�TXH�FRORQL]D��'H�HVWR�VH�RFXSD�HO�SUHVHQWH�WRPR��\D�TXH�FRPR�UHVXOWDGR�GH�OD�ODERU�GH�
PXFKRV�DxRV�UHVXPH�HO�HVWDGR�DFWXDO�GHO�FRQRFLPLHQWR�SURGXFLGR�HQ�HO�SDtV�GH�XQ�JUXSR�GH�
HVSHFLHV�FDOL¿�FDGDV�FRPR�PDOH]DV��FRQ�pQIDVLV�HQ�VX�ELRORJtD�\�HFRORJtD��VLQ�UHOHJDU�OD�FLWD�
EUHYH�FRUUHVSRQGLHQWH�D�EHQH¿�FLRV��SHUMXLFLRV�\�PDQHMR��6H�GD�HO�KHFKR�GH�TXH�QR�KD\�GRV�
HVSHFLHV�LJXDOHV��/D�H[WUDRUGLQDULD�ELRGLYHUVLGDG�YHJHWDO�SRU�QDWXUDOH]D�HV�OD�SLHGUD�DQJXODU�
GH�GLFKR�IHQyPHQR��(O�OHFWRU�SXHGH�SRU�FRQVLJXLHQWH�VXPHUJLUVH�HQ�HO�PXQGR�IDVFLQDQWH�GH�
ORV�SURFHVRV�ELROyJLFRV��ODV�GLYHUVDV�HVWUDWHJLDV�GH�YLGD�\�ORV�PHFDQLVPRV�GH�VXSHUYLYHQFLD�\�
HYROXFLyQ�GH�ODV�SODQWDV��IHQyPHQRV�TXH�D�PHQXGR�VRQ�UHVXOWDGR�GH�XQD�PDQL¿�HVWD�FDSDFLGDG�
GH�JHQHUDU�DMXVWH�\�UHVLVWHQFLD�D�RSHUDFLRQHV�GH�H[FOXVLyQ�\�PDQHMR��8QD�GH�ODV�FRQVHFXHQ�
FLDV�PiV�IpUWLOHV�DO�SURIXQGL]DU�HO�HVWXGLR�GH�HVWH�WLSR�GH�SODQWDV�FRQ�HO�FDOL¿�FDWLYR�GH�PDOH]DV�
HV�TXH�KHPRV�HQULTXHFLGR�QRWDEOHPHQWH�QXHVWUR�FRQRFLPLHQWR�VREUH�OD�YLGD�YHJHWDO��$XQ�DVt��
HV�FLHUWR�TXH�WRGDYtD�IDOWD�PXFKR�SRU�KDFHU�\�TXH�H[LVWHQ�LQHYLWDEOHV�EUHFKDV�\�ODJXQDV�HQ�OD�
LQIRUPDFLyQ��PLVWHULRV�TXH�LQWHUURJDU��(O�IXWXUR�OR�GLUi��FXDQGR�ORV�QXHYRV�FRQRFLPLHQWRV�VH�
DEUDQ�SDVR�SDUD�GDU�ODV�UHVSXHVWDV�D~Q�SHQGLHQWHV�VREUH�ODV�SODQWDV�FRPR�VHUHV�LQWHOLJHQWHVϮ��
VXV�LQWHUDFFLRQHV�DPELHQWDOHV�\�OD�JHQHUDFLyQ�GH�QXHYRV�VHUYLFLRV�SDUD�ORV�VHUHV�KXPDQRV��(O�
SUHVHQWH�KD�VLGR�XQ�HVIXHU]R�SDUWLFLSDWLYR��HQ�GRQGH�HO�DFUHGLWDGR�HVPHUR�FLHQWt¿�FR�SURSXHVWR�
SRU�ORV�DXWRUHV�GH�FDGD�FDStWXOR�VH�PROGHD�GHELGDPHQWH�HQ�XQD�REUD�GH�SUHHPLQHQFLD�DFD�
GpPLFD�VREUH�OD�ELRORJtD�GH�ODV�SODQWDV��

2VYDOGR�$��)HUQiQGH]�
%DKtD�%ODQFD��MXQLR�GH�����

��0DQFXVR��6��\�9LROD��$����������6HQVLELOLGDG�H�,QWHOLJHQFLD�HQ�HO�0XQGR�9HJHWDO��%DUFHORQD��*DOD[LD�*XWHPEHUJ��0DHWHUOLQFN��0�
��������/D�,QWHOLJHQFLD�GH�ODV�)ORUHV��%XHQRV�$LUHV��/RQJVHOOHU�>RULJLQDO�HQ�IUDQFpV��/¶LQWHOOLJHQFH�GHV�À�HXUV���������3DUtV��(��)DVTXHOOH@
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2VYDOGR�$��)HUQiQGH]

$FWXDOPHQWH�VH�GHVHPSHxD�FRPR�3URIHVRU�([WUDRUGLQDULR�&RQVXOWR�GH�OD�8QLYHUVLGDG�1DFLR�
QDO�GHO�6XU��816���(JUHVy�GH�OD�)DFXOWDG�GH�$JURQRPtD�\�9HWHULQDULD�GH�OD�8QLYHUVLGDG�GH�
%XHQRV�$LUHV��)$8%$��FRPR�,QJHQLHUR�$JUyQRPR�HQ�������6H�GHVHPSHxy�FRPR�SURIHVLRQDO�
HQ�OD�H[�'LUHFFLyQ�GH�7LHUUDV�)LVFDOHV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�GH�OD�1DFLyQ�
�0$*���'HQWUR�GH�OD�DFWLYLGDG�SULYDGD��GXUDQWH�YDULRV�DxRV��HMHFXWy�SUR\HFWRV�GH�H[SORWDFLyQ�
IRUHVWDO�GH�ERVTXHV�QDWLYRV�SUHVHQWDGRV�DQWH�OD�$GPLQLVWUDFLyQ�1DFLRQDO�GH�%RVTXHV�GHO�0$*��
7UDEDMy�FRPR�$JUyQRPR�5HJLRQDO�HQ�OD�ORFDOLGDG�GH�(GXDUGR�&DVWH[��SURYLQFLD�GH�/D�3DPSD��
GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�$JULFXOWXUD�GH�GLFKD�SURYLQFLD��3RVWHULRUPHQWH��VH�JUDGXy�
FRPR�0DVWHU�RI�6FLHQFH�GH�OD�8QLYHUVLGDG�GH�7RURQWR��&DQDGi��$xRV�PiV�WDUGH�REWXYR�VX�GRF�
WRUDGR��3K'��GH�OD�8WDK�6WDWH�8QLYHUVLW\��(VWDGRV�8QLGRV��+D�VLGR�GXUDQWH�XQ�DxR�LQYHVWLJDGRU�
YLVLWDQWH�HQ�OD�8QLYHUVLGDG�GH�2[IRUG��,QJODWHUUD��(MHUFLy�FRPR�3URIHVRU�$GMXQWR�HQ�OD�FiWHGUD�
GH�)LVLRORJtD�9HJHWDO�GH�OD�)$8%$�\�KD�SHUWHQHFLGR�D�OD�&DUUHUD�GHO�,QYHVWLJDGRU�&LHQWt¿�FR�
GHO�&21,&(7��3UHVHQWD�XQD�GLODWDGD�WUD\HFWRULD�GH�JHVWLyQ��GRFHQFLD�H�LQYHVWLJDFLyQ�HQ�HO�
'HSDUWDPHQWR�GH�$JURQRPtD�GH�OD�816�\�HQ�OD�FUHDFLyQ�\�GLUHFFLyQ�GHO�&HQWUR�GH�5HFXUVRV�
1DWXUDOHV�5HQRYDEOHV�GH�OD�=RQD�6HPLiULGD��&(5=26�816�&21,&(7���(V�PLHPEUR�GH�OD�
$FDGHPLD�1DFLRQDO�GH�$JURQRPtD�\�9HWHULQDULD��5HFLELy�HO�3UHPLR�.RQH[������FRPR�XQD�GH�
ODV�FLQFR�¿�JXUDV�GHVWDFDGDV�HQ�&LHQFLDV�$JURSHFXDULDV�HQ�OD�&DWHJRUtD�7UD\HFWRULD������
������IXH�GLVWLQJXLGR�FRQ�HO�3URIHVVLRQDO�$FKLHYHPHQW�$ZDUG�RWRUJDGR�SRU�HO�&ROOHJH�RI�1DWXUDO�
5HVRXUFHV�$OXPQL�$VVRFLDWLRQ��8WDK�6WDWH�8QLYHUVLW\�������\�HO�3UHPLR�%HUQDUGR�+RXVVD\�D�OD�
,QYHVWLJDFLyQ�&LHQWt¿�FD�HQ�������/D�816�OR�GHVWDFy�HQ������FRQ�HO�+RPHQDMH�D�3URIHVRUHV�HQ�
HO�$xR�GHO�%LFHQWHQDULR��SUHPLR�RWRUJDGR�D�DTXHOORV�HGXFDGRUHV�TXH�FRQ�VX�HMHPSOR�GRFHQWH�
\�FLHQWt¿�FR�PDUFDURQ�HO�SHU¿�O�GH�OD�XQLYHUVLGDG��

(GXDUGR�6��/HJXL]DPyQ

6H�JUDGXy�GH�,QJHQLHUR�$JUyQRPR�HQ������SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��6H�GHVHP�
SHxy�FRPR�-HIH�GH�7UDEDMRV�3UiFWLFRV�\�3URIHVRU�$GMXQWR�HQ�OD�FiWHGUD�GH�)LVLRORJtD�9HJHWDO�
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��815���2EWXYR�VX�JUDGR�GRFWRUDO�HQ�OD�815��OXHJR�GH�
KDEHU�GLVHxDGR�HO�SUR\HFWR�GH�WHVLV�HQ�OD�6FKRRO�RI�3ODQW�6FLHQFHV��8QLYHUVLGDG�GH�5HDGLQJ��
,QJODWHUUD��EDMR�OD�VXSHUYLVLyQ�GHO�'U��5��)URXG�:LOOLDPV��)XH�LQYHVWLJDGRU�HQ�OD�VHFFLyQ�0DOH�

$FHUFD�GH�ORV�HGLWRUHV�\�FRHGLWRUHV



;,,

269$/'2�$��)(51È1'(=���('8$5'2�6��/(*8,=$0Ï1���+25$&,2�$��$&&,$5(6,

]DV�\�MHIH�GHO�GHSDUWDPHQWR�$JURQRPtD�HQ�OD�(VWDFLyQ�([SHULPHQWDO�$JURSHFXDULD�2OLYHURV�GHO�
,17$�GHVGH������D�������FXDQGR�VH�KL]R�FDUJR�HQ�OD�815�GH�XQ�QRYHO�JUXSR�DO�TXH�FRQWULEX\y�
D�IRUPDU�\�D�DPSOLDU��+D�VLGR�MXUDGR�\�KD�GLULJLGR�WHVLV�GH�PDHVWUtD�\�GRFWRUDGR��+D�SXEOLFDGR�
PiV�GH����DUWtFXORV�FLHQWt¿�FRV�HQ�UHYLVWDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��+D�IRUPDGR�SDUWH�GH�
OD�&DUUHUD�GHO�,QYHVWLJDGRU�GHO�&21,&(7�GHVGH������KDVWD�������+D�GHVHPSHxDGR�WDUHDV�GH�
JHVWLyQ��LQYHVWLJDFLyQ��GLYXOJDFLyQ��H[WHQVLyQ�\�GH�FRQVXOWRUtDV�HQ�XQLYHUVLGDGHV�\�RUJDQLVPRV�
QDFLRQDOHV��,17$�\�6HUYLFLR�1DFLRQDO�GH�6HJXULGDG�$JURDOLPHQWDULD�>6(1$6$@��$VRFLDFLyQ�GH�
&RRSHUDWLYDV�$UJHQWLQDV�>$&$@��&5($�6DQWD�)H��H�LQWHUQDFLRQDOHV��+RUWLFXOWXUDO�5HVHDUFK�
,QWHUQDWLRQDO�>+5,@���&RPPRQZHDOWK�$JULFXOWXUDO�%XUHDX[�>&$%@�HQ�,QJODWHUUD��8QLYHUVLGDG�GHO�
(VWDGR�GH�6DQ�3DEOR�HQ�%UDVLO��/DERUDWRULR�GH�6XHORV�>86'$@��0LQQHVRWD��HQ�((��88���H�
,QVWLWXWR�GH�&LHQFLDV�$JURQyPLFDV�>&6,&@�HQ�(VSDxD���2EWXYR�%HFDV�\�HVWDQFLDV�RWRUJDGDV�
SRU�&21,&(7��%ULWLVK�&URS�3URWHFWLRQ�&RXQFLO��&RPLVLyQ�)XOEULJKW�\�0LQLVWHULR�GH�&LHQFLD�\�
7HFQRORJtD�GH�(VSDxD�

+RUDFLR�$��$FFLDUHVL

(JUHVy�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3��FRPR�,QJHQLHUR�$JUyQRPR�HQ�������
GRQGH�DOFDQ]y�WDPELpQ�ORV�JUDGRV�GH�06F�HQ�3URWHFFLyQ�9HJHWDO��PHMRU�SURPHGLR�GH�OD�
FRKRUWH��\�GH�'RFWRU�HQ�&LHQFLDV�1DWXUDOHV��)XH�3URIHVRU�$GMXQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�
$JUDULDV�\�)RUHVWDOHV�GH�OD�81/3�HQ�HO�iUHD�GH�(FR¿�VLRORJtD�GH�PDOH]DV�GHO�'HSDUWDPHQWR�GH�
7HFQRORJtD�$JURSHFXDULD�\�)RUHVWDO��+D�GLULJLGR�DGHPiV�WHVLV�GH�JUDGR��PDHVWUtD�\�GRFWRUDGR�\�
EHFDULRV�GH�&21,&(7��&,&��81/3�H�,17$��HQ�ODV�iUHDV�GH�UHIHUHQFLD��(V�DXWRU�GH�PiV�GH����
DUWtFXORV�FLHQWt¿�FRV�HQ�UHYLVWDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��GH�GRV�OLEURV�HQ�OD�WHPiWLFD�\�GH�
PiV�GH����FDStWXORV�GH�OLEURV�UHODFLRQDGRV�FRQ�HO�iUHD�GH�LQWHUpV��+D�VLGR�HYDOXDGRU�GH�WHVLV�
GH�SRVJUDGR�\�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��3,&7��)217$5��8%$&\7��815��816�810G3��
81/3DP��81/3��\�PLHPEUR�GH�FRPLWpV�HGLWRUHV�GH�UHYLVWDV�QDFLRQDOHV�\�H[WUDQMHUDV��+D�REWH�
QLGR�UHFRQRFLPLHQWR�D�WUDYpV�GH�EHFDV�RWRUJDGDV�SRU�HO�%ULWLVK�&URS�3URWHFWLRQ�&RXQFLO��5HLQR�
8QLGR���+D�VLGR�SURVHFUHWDULR�GH�3RVJUDGR��YLFHGHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�
)RUHVWDOHV��81/3��\�GLUHFWRU�GHO�&HQWUR�GH�,QYHVWLJDFLyQ�HQ�6DQLGDG�9HJHWDO��&,6D9�81/3���
(V�PLHPEUR�GH�OD�FDUUHUD�GHO�,QYHVWLJDGRU�&LHQWt¿�FR�GH�OD�&RPLVLyQ�GH�,QYHVWLJDFLRQHV�&LHQWt�
¿�FDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�&RRUGLQDGRU�GHO�iUHD�GH�0DQHMR�GH�&XOWLYRV�\�*HVWLyQ�
$PELHQWDO�GH�OD�(($�,17$�3HUJDPLQR�

&DUORV�%��9LOODPLO

(V�3URIHVRU�([WUDRUGLQDULR�&RQVXOWR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU�GRQGH�KD�GLFWDGR�
FXUVRV�GH�SRVJUDGR�\�GLULJLGR�QXPHURVDV�WHVLV�HQ�OD�HVSHFLDOLGDG�\�HV�GLUHFWRU�GHO�+HUEDULR�
%%%�HQ�OD�PLVPD�LQVWLWXFLyQ��6H�JUDGXy�GH�,QJHQLHUR�$JUyQRPR�GH�OD�8QLYHUVLGDG�GH�%XHQRV�
$LUHV�HQ������\�SRVHH�ORV�JUDGRV�GH�06F��03KLO�\�3K'�GH�OD�8QLYHUVLGDG�GH�5XWJHUV��OD�8QL�
YHUVLGDG�GHO�(VWDGR�GH�1XHYD�-HUVH\��(VWDGRV�8QLGRV��6H�KD�GHVHPSHxDGR�FRPR�SUHVLGHQWH�
GHO�*UXSR�(VSHFLDOLVWD�HQ�3ODQWDV�GH�6XGDPpULFD�7HPSODGD�GH�OD�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�
&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D��8,&1���6H�KD�HVSHFLDOL]DGR�HQ�HO�iUHD�GH�OD�TXLPLRVLVWHPiWLFD�
\�KD�SDUWLFLSDGR�HQ�HO�GLFWDGR�\�RUJDQL]DFLyQ�GH�QXPHURVRV�WDOOHUHV��FXUVRV�\�FRQIHUHQFLDV�
HQ�HO�iUHD�GH�OD�FRQVHUYDFLyQ�YHJHWDO��%DMR�VX�GLUHFFLyQ�VH�KD�HODERUDGR�OD�EDVH�GH�GDWRV�
3ODQ($U�VREUH�HO�JUDGR�GH�DPHQD]D�GH�ORV�HQGHPLVPRV�YHJHWDOHV�GH�OD�$UJHQWLQD��DGRSWDGD�
GHVGH������FRPR�UHIHUHQFLD�SDUD�HO�SDtV�SRU�OD�6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�$PELHQWH�
+XPDQR�GH�OD�1DFLyQ�



$FURSWLORQ�UHSHQV�/��'&�
2PDU�$��*DMDUGR�%DUULJD��&DUORV�5��%H]LF��6LOYLD�/��&DxyQ��/XFUHFLD�
0��$YLOpV��$UPDQGR�$��'DOO�$UPHOOLQD��5REHUWR�(��%UHYHGDQ

$PDUDQWKXV�TXLWHQVLV�.XQWK
'HOPD�(��)DFFLQL��/XLVD�$��1LVHQVRKQ��-XDQ�&DUORV�3DSD

$PHOLFKORD�EUDFK\FKDHWD��*RGU���$UULDJD�\�%DUNZRUWK�
&DUORV�%��9LOODPLO

$QRGD�FULVWDWD��/���6FKOHFKW�
(GXDUGR�&��3XULFHOOL��*XVWDYR�$��2ULROL��0DULR�5��6DEEDWLQL

$YHQD�IDWXD�/���
-XOLR�$��6FXUVRQL�0DULR�5��9LJQD��5DPyQ�*LJyQ��$QGUpV�0DUWtQ��
*XLOOHUPR�5��&KDQWUH��$QtEDO�%ODQFR

%DFFKDULV�XOLFLQD�+RRN�\�$UQ���
*XLOOHUPR�7XFDW��'LHJR�-��%HQWLYHJQD��-XDQ�)��'DGGDULR

%UDVVLFD�UDSD�/���%UDVVLFD�QDSXV�/�
&ODXGLR�3DQGROIR��$OHMDQGUR�3UHVRWWR��0LJXHO�&DQWDPXWWR

%XJORVVRLGHV�DUYHQVLV�/��
0DUtD�GH�ODV�0HUFHGHV�/RQJiV��*XLOOHUPR�5��&KDQWUH��5DPyQ�
*LJyQ��0DULR�5��6DEEDWLQL

&HQWDXUHD�VROVWLWLDOLV /��
,YRQQH�/LQGVWU|P��0DUtD�(��*LO��-XDQ�3��5HQ]LD��-RVp�/��(VFDQGyQ��
2VYDOGR�$��)HUQiQGH]

&KDUD�FRQWUDULD�$��%UDXQ�H[�.�W]
0DULR�5��6DEEDWLQL��*XVWDYR�$��2ULROL��2VYDOGR�$��)HUQiQGH]

&KRQGULOOD�MXQFHD�
0DULR�5��9LJQD��2VYDOGR�$��)HUQiQGH]

&RPPHOLQD�HUHFWD /�
(OLVD�6��3DQLJR��/XLVD�1LVHQVRKQ

&RQYROYXOXV�DUYHQVLV�/�
6LOYLD�/��&DxyQ��2PDU�$��*DMDUGR�%DUULJD��&DUORV�5��%H]LF��
/XFUHFLD�0��$YLOpV��$UPDQGR�$��'DOO�$UPHOOLQD
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&RQ\]D�ERQDULHQVLV��/����&RQ\]D�VXPDWUHQVLV �5HW]���
9DOHULD�5��*LDQHOOL��0DUFHOR�-��0HW]OHU��)UDQFLVFR�%HGPDU

&\QRGRQ�GDFW\ORQ��/���3HUV�
$QWRQLR�&��*XJOLHOPLQL��%HWLQD�&��.UXN��(PLOLR�+��6DWRUUH

&\SHUXV�URWXQGXV�/��&\SHUXV�HVFXOHQWXV�/��
(GXDUGR�6��/HJXL]DPyQ��+pFWRU�3��5DLQHUR

'DWXUD�IHUR[ /��
5RGROIR�$��6iQFKH]

'LJLWDULD�VDQJXLQDOLV
(OED�%��GH�OD�)XHQWH��)HUQDQGR�+��2UHMD��$QGUHD�6��9HJD���
-XOLD�0��/R�0HGLFR

'LSORWD[LV�WHQXLIROLD�/���'&�
0DULR�5��9LJQD��2VYDOGR�$��)HUQiQGH]

'LSVDFXV�IXOORQXP�/�
-XDQ�)��'DGGDULR��'LHJR�-��%HQWLYHJQD��*XLOOHUPR�7XFDW

(FKLQRFKORD�FRORQD��/���/LQN��(FKLQRFKORD�FUXVJDOOL��/���3��
%HDXY���(FKLQRFKORD�FUXVSDYRQLV��.XQWK��6FKXOW�
1RUD�'H�0DUFR��5DIDHO�$��6DEDWWLQL��6LOYDQD�0��-��6LRQH��6LOYLD�*��
/HGHVPD��0DUWD�0��$QJODGD��,JQDFLR�/��2OHD��6HEDVWLiQ�6DEDWp��
+XPEHUWR�)��9LQFLQJXHUUD��5DIDHO�$��/RYDWR�(FKHYHUUtD

(ODHDJQXV�DQJXVWLIROLD�/��
0DUtD�*XDGDOXSH�.OLFK��3HGUR�0��%RQGtD��2VYDOGR�$��)HUQiQGH]

(U\QJLXP�KRUULGXP�0DOPH
9tFWRU�+��/DOODQD��-RVp�+��(OL]DOGH

(XSKRUELD�GDYLGLL�6XELOV
9tFWRU�)��-XDQ��)HGHULFR�5��1~xH]�)Up��-HV~V�(��0DUFKHVVL��
+RUDFLR�0��6DLQW�$QGUp��5LFDUGR�5��)HUQiQGH]

(XVWDFK\V�UHWXVD �/DJ���.XQWK
(OLVD�6��3DQLJR��,JQDFLR�0��'HOODIHUUHUD��0DULHO�*��3HUUHWD

)XPDULD�RI¿�FLQDOLV /��
5DPyQ�*LJyQ

*RPSKUHQD�SHUHQQLV�/�
-XDQ�0DQXHO�$FRVWD��$OHMDQGUD�&DUERQH��0DULHO�*��3HUUHWD

+HOLDQWKXV�DQQXXV /���+HOLDQWKXV�SHWLRODULV�1XWW�
$OHMDQGUR�3UHVRWWR��0DXULFLR�&DVTXHUR��0yQLFD�3RYHUHQH��0LJXHO�
&DQWDPXWWR
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+HWHURWKHFD�VXED[LOODULV��/DP��
&DUOD�(��6XiUH]��+pFWRU�'��(VWHOULFK

+LHUDFLXP�SLORVHOOD�/��
3DEOR�$��&LSULRWWL��0DUWD�%��&ROODQWHV��.DUHQ�%UDXQ��5XWK�%��
5DXEHU��&HOLQD�$��(VFDUWLQ��6HEDVWLiQ�&DEH]D� (QULTXH�&��(��
/LYUDJKL��*DEULHO�(��2OLYD��*HUYDVLR�+XPDQR��3DWULFLD�0LURO��
$OHMDQGUR�6RVD

,SRPRHD�SXUSXUHD��/���5RWK
)HUQDQGR�'DLWD��-RVp�0XONR��0DUWtQ�/XFHUR

,UHVLQH�GLIIXVD�+XPE��\�%RQSO��H[�:LOOG��
-XDQ�0DQXHO�$FRVWD�0DULHO�*��3HUUHWD

/ROLXP�/��
0DULR�5��9LJQD

/ROLXP�SHUHQQH�/�
0DULHOD�9��/RGRYLFKL��0DUFRV�<DQQLFFDUL

/XGZLJLD�ERQDULHQVLV��0LFKHOL��+DUD�
-RVp�5��7DUUDJy��1DWDOLD�'ROFH��0HUFHGHV�*RQ]DOHV��� �
(GXDUGR�6��/HJXL]DPyQ

3DQLFXP�PD[LPXP�-DFT�
6DOYDGRU�&KDLOD��'HERUD�&��&DEUHUD��0DUtD�7��6REUHUR

3RO\JRQXP�DYLFXODUH�/�� 3RO\JRQXP�EHOODUGLL $OO�
(WKHO�6DQ�5RPiQ

3RUWXODFD�ROHUDFHD�/��
*HUPiQ�)HUUDUL��(GXDUGR�6��/HJXL]DPyQ

3RWDPRJHWRQ�LOOLQRHQVLV�0RURQJ
&DUORV�5��%H]LF��2PDU�$��*DMDUGR��$UPDQGR�$��'DOO�$UPHOOLQD��
/XFUHFLD�0��$YLOpV��6LOYLD�/��&DxyQ

5DSKDQXV�VDWLYXV /���5DSKDQXV�UDSKDQLVWUXP�/�
&ODXGLR�3DQGROIR��$OHMDQGUR�3UHVRWWR��0LJXHO�&DQWDPXWWR

6HQHFLR�PDGDJDVFDULHQVLV�3RLUHW
2VYDOGR�1��)HUQiQGH]��9HUyQLFD�,VSL]~D��)UDQFLVFR�%HGPDU

6LF\RV�SRO\DFDQWKXV�&RJQ�
6DOYDGRU�&KDLOD��0DUtD�7��6REUHUR��5REHUWR�$��$UpYDOR

6RODQXP�HODHDJQLIROLXQ�
0DULR�5��9LJQD
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6RUJKXP�KDOHSHQVH�/��3HUV�
(GXDUGR�6��/HJXL]DPyQ��+RUDFLR�$��$FFLDUHVL

6SKDHUDOFHD�ERQDULHQVLV�&DY��*ULVHEDFK
$OHMDQGUD�5��/HGGD

6WXFNHQLD�SHFWLQDWD��5XL]�\�3DY���+ROXE
'LHJR�-��%HQWLYHJQD��2VYDOGR�$��)HUQiQGH]

7DJHWHV�PLQXWD
6HUJLR�&HSHGD

7HVVDULD�DEVLQWKLRLGHV
3DWULFLD�+HUQiQGH]��2VYDOGR�$��)HUQiQGH]��&DUORV�%��9LOODPLO

7\SKD�VXEXODWD�&UHVSR�	�5��/��3pUH]�0RU�
0DUtD�7��6REUHUR��2VYDOGR�$��)HUQiQGH]��0DULR�5��6DEEDWLQL

8URFKORD�SDQLFRLGHV
'LHJR�8VWDUUR]��%HWLQD�.UXN

:HGHOLD�JODXFD��2UW���+RIIPDQ�H[�+LFNHQ
0DUtD�7��6REUHUR��2VYDOGR�$��)HUQiQGH]��0DULR�5��6DEEDWLQL��
6DOYDGRU�&KDLOD
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(XSKRUELD�GDYLGLL
6XELOV

9tFWRU�)��-XDQD

)HGHULFR�5��1~xH]�)UpDE

-HV~V�(��0DUFKHVVLF

+RUDFLR�0��6DLQW�$QGUpD

5LFDUGR�5��)HUQiQGH]D

D�7HUDSpXWLFD�9HJHWDO��)DFXOWDG�GH�$JURQRPtD��8QLYHUVLGDG�1DFLRQDO�GHO�&HQWUR�GH�OD�
3URYLQFLD�GH�%XHQRV�$LUHV��&DPSXV�8QLYHUVLWDULR�GH�$]XO��$Y��5HS~EOLFD�GH�,WDOLD������$]XO�
��������SURYLQFLD�GH�%XHQRV�$LUHV��$UJHQWLQD��
E�%HFDULR�GH�3HUIHFFLRQDPLHQWR�&RPLVLyQ�GH�,QYHVWLJDFLRQHV�&LHQWt¿�FDV�GH�OD�3URYLQFLD�GH�
%XHQRV�$LUHV��&,&%$��
F�%HFDULR�GH�3HUIHFFLRQDPLHQWR�&RPLVLyQ�GH�,QYHVWLJDFLRQHV�&LHQWt¿�FDV�GH�OD�3URYLQFLD�GH�
%XHQRV�$LUHV��&,&%$���
�&RUUHR�HOHFWUyQLFR��YMXDQ#IDD�XQLFHQ�HGX�DU
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5HVXPHQ

(XSKRUELD�GDYLGLL�6XELOV��(8'$���HV�XQD�HVSHFLH�DQXDO�GH�FLFOR�SULPDYHUR�HVWLYDO�DPSOLDPHQWH�GLV�
WULEXLGD�HQ�ORWHV�DJUtFRODV�GH�OD�]RQD�FHQWUR�\�VXGHVWH�GH�SURYLQFLD�GH�%XHQRV�$LUHV��(V�FRQVLGHUDGD�
PDOH]D�FRORQL]DGRUD�H�LQYDVRUD�HQ�FXOWLYRV�GH�VRMD�\�RWURV�FXOWLYRV�GH�YHUDQR��'XUDQWH�ORV�~OWLPRV����
DxRV�OD�IUHFXHQFLD�\�DEXQGDQFLD�GH�OD�HVSHFLH�VH�KD�LQFUHPHQWDGR��DVRFLDGD�D�OD�H[SDQVLyQ�GHO�iUHD�
DJUtFROD��OD�LQWHQVL¿�FDFLyQ�GH�OD�VLHPEUD�GH�VRMD�\�ODV�GL¿�FXOWDGHV�TXH�UHSUHVHQWD�HO�FRQWURO�TXtPLFR��
TXH�KD�VLGR�OD�SULQFLSDO�KHUUDPLHQWD�XWLOL]DGD�SDUD�HO�FRQWURO�GH�HVWD�PDOH]D�GXUDQWH�HVWH�SHUtRGR��(Q�
HO�PXQGR�HV�XQD�HVSHFLH�SRFR�HVWXGLDGD�D�SHVDU�GH�TXH�GXUDQWH�PXFKRV�DxRV�KD�IRUPDGR�SDUWH�GH�
OD�À�RUD�GH�GLYHUVDV�UHJLRQHV��LQLFLDOPHQWH�FODVL¿�FDGD�FRPR�(��GHQWDWD��(VWR�~OWLPR�GL¿�FXOWD�WRPDU�HQ�
FXHQWD�WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�OD�OLWHUDWXUD��SULQFLSDOPHQWH�HQ�DVSHFWRV�UHIHULGRV�D�VX�ELROR�
JtD�\�GHPRJUDItD�\D�TXH�VH�WUDWD�GH�GRV�HVSHFLHV�GLIHUHQWHV��(Q�HO�SUHVHQWH�FDStWXOR�VH�SUHVHQWDQ�ODV�
SDUWLFXODULGDGHV�PRUIROyJLFDV�QHFHVDULDV�SDUD�VX�FRUUHFWD�LGHQWL¿�FDFLyQ�\�VH�DERUGDQ�ODV�SULQFLSDOHV�
FDUDFWHUtVWLFDV�ELROyJLFDV�\�ORV�DVSHFWRV�GHPRJUi¿�FRV��TXH�UHSUHVHQWDQ�XQ�DSRUWH�SDUD�HO�GHVDUUROOR�GH�
HVWUDWHJLDV�GH�PDQHMR�

6XPPDU\

(XSKRUELD�GDYLGLL�6XELOV��(8'$���LV�D�VXPPHU�DQQXDO�VSHFLHV�ZKLFK�LV�ZLGHO\�GLVWULEXWHG�LQ�FURS�SORWV�LQ�
WKH�FHQWHU�DQG�VRXWKZHVW�RI�WKH�SURYLQFH�RI�%XHQRV�$LUHV��,W�LV�FRQVLGHUHG�D�FRORQL]LQJ�LQYDVLYH�VSHFLHV�
LQ�VR\EHDQ�DQG�RWKHU�VXPPHU�FURSV��'XULQJ�WKH�ODVW����\HDUV�ERWK�WKH�IUHTXHQF\�DQG�WKH�DEXQGDQFH�RI�
WKLV�VSHFLHV�KDYH�LQFUHDVHG�LQ�DVVRFLDWLRQ�ZLWK�WKH�H[SDQVLRQ�RI�DJULFXOWXUDO�ODQGV��WKH�LQWHQVL¿�FDWLRQ�LQ�
WKH�VRZLQJ�RI�VR\EHDQ�DQG�WKH�GLI¿�FXOWLHV�IRXQG�LQ�WKH�DSSOLFDWLRQ�RI�FKHPLFDO�FRQWURO��WKH�PDLQ�FRQWURO�
WRRO�XVHG�GXULQJ�WKLV�SHULRG��7KLV�VSHFLHV�KDV�QRW�EHHQ�PXFK�VWXGLHG�ZRUOGZLGH�GHVSLWH�WKH�IDFW�WKDW�
GXULQJ�PDQ\�\HDUV�LW�KDV�EHHQ�SDUW�RI�WKH�À�RUD�RI�GLIIHUHQW�UHJLRQV��LQLWLDOO\�XQGHU�WKH�QDPH�(�GHQWDWD��7KLV�
PDNHV�LW�GLI¿�FXOW�WR�WDNH�LQWR�DFFRXQW�DOO�WKH�LQIRUPDWLRQ�IRXQG�LQ�WKH�OLWHUDWXUH�HVSHFLDOO\�LQ�UHIHUHQFH�WR�
GHPRJUDSK\�DQG�ELRORJ\��DV�LW�PD\�UHIHU�WR�WZR�GLIIHUHQW�VSHFLHV��,Q�WKLV�FKDSWHU�WKH�GLVWLQFWLYH�PRUSKRORJ�
LFDO�FKDUDFWHULVWLFV�WKDW�DUH�QHFHVVDU\�IRU�D�FRUUHFW�LGHQWL¿�FDWLRQ�DUH�VKRZQ�WRJHWKHU�ZLWK�WKRVH�ELRORJLFDO�
DQG�GHPRJUDSKLF�DVSHFWV�ZKLFK�FRQVWLWXWH�D�FRQWULEXWLRQ�IRU�WKH�GHYHORSPHQW�RI�PDQDJHPHQW�VWUDWHJLHV�
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���,QWURGXFFLyQ

(XSKRUELD�GDYLGLL�6XELOV�HV�XQD�PDOH]D�TXH�
SHUWHQHFH�D�OD�IDPLOLD�ERWiQLFD�(XSKRUELDFHDH�
-XVV���TXH�HVWi�UHSUHVHQWDGD�D�QLYHO�PXQGLDO�
SRU�PiV�GH������HVSHFLHV��*RYDHUWV�\�RWURV��
�������6L�ELHQ�HQ�OD�$UJHQWLQD�VH�PHQFLRQD�
OD�SUHVHQFLD�GH�DOUHGHGRU�GH����HVSHFLHV�
GHO�JpQHUR�(XSKRUELD�/���VROR�FXDWUR�GH�HOODV�
VH�GHVWDFDQ�FRPR�PDOH]DV��(XSKRUELD�VHU�
SHQV�.XQWK�GHQRPLQDGD�FRP~QPHQWH�³KLHUED�
PHRQD´��(XSKRUELD�KHWHURSK\OOD�/���(XSKRUELD�
GHQWDWD�0LFKDX[ \�(XSKRUELD�GDYLGLL�6XELOV��
TXH�YXOJDUPHQWH�VRQ�FRQRFLGDV�FRPR�³OHFKH�
UyQ´��GHELGR�DO�OiWH[�TXH�HPDQD�GH�GLYHUVDV�
SDUWHV�GH�OD�SODQWD�FXDQGR�VRQ�FRUWDGDV�

(O�SUHVHQWH�WH[WR�LQWHQWD�UHXQLU�OD�LQIRUPDFLyQ�
GLVSRQLEOH�GH�HVWD�HVSHFLH��EDVDGD�SULQFLSDO�
PHQWH�HQ�HVWXGLRV�UHDOL]DGRV�D�QLYHO�QDFLRQDO�
HQ�OD�]RQD�FHQWUR�GH�OD�SURYLQFLD�GH�%XHQRV�
$LUHV��GRQGH�HV�FRQVLGHUDGD�XQD�HVSHFLH�
LQYDVRUD�\�GH�GLItFLO�FRQWURO��

(Q�HO�iUHD�GH�UHIHUHQFLD��OD�DEXQGDQFLD�GH�
OD�HVSHFLH�VH�KD�LQFUHPHQWDGR�VLJQL¿�FDWLYD�
PHQWH�GXUDQWH�ODV�~OWLPDV�WUHV�GpFDGDV��/RV�
UHOHYDPLHQWRV�UHDOL]DGRV�HQ�VRMD�D�¿�QHV�GH�OD�
GpFDGD�GHO����PHQFLRQDEDQ�GHQVLGDGHV�SUR�
PHGLR�GH�HQWUH����\�����SODQWDV�P���-XDQ�\�
RWURV��������\�ORV�~OWLPRV�UHJLVWURV�DGYLHUWHQ�
PDQFKRQHV�FRQ�UDQJRV�GH�����D�����SODQWDV�
P���-XDQ�\�RWURV��������

(O�QRPEUH�FLHQWtILFR�HV�(XSKRUELD�GDYLGLL
6XELOV��(O�QRPEUH�FRP~Q�HQ�$UJHQWLQD�HV�
³OHFKHUyQ´�\�HQ�(XURSD�\�(VWDGRV�8QLGRV��
³'DYLG�V�VSXUJH´�

���'LVWULEXFLyQ�JHRJUi¿�FD�\�KiELWDW�

(V�XQD�HVSHFLH�DQXDO�GH�FLFOR�SULPDYHUR�HV�
WLYDO�DPSOLDPHQWH�GLVWULEXLGD�HQ�ORWHV�DJUtFR�
ODV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��(Q�HVWD�
]RQD�� RULJLQDOPHQWH� IXH� FLWDGD� FRPR�XQD�
PDOH]D�DVRFLDGD�D�ORV�FXOWLYRV�GH�VRMD��DXQ�
TXH�DFWXDOPHQWH�WDPELpQ�HV�FRQVLGHUDGD�XQD�
HVSHFLH�LPSRUWDQWH�HQ�RWURV�FXOWLYRV�HVWLYDOHV�
FRPR�JLUDVRO�\�PDt]�H�LQFOXVR�KD�VLGR�UHSRU�

WDGD�HQ�WULJR�GH�FLFOR�FRUWR�\�RWURV�FXOWLYRV�GH�
LQYLHUQR��D�SDUWLU�GH�LQLFLR�GH�SULPDYHUD��-XDQ�
\�RWURV��������

/DV�SREODFLRQHV�VH�GLVWULEX\HQ�HQ�PDQFKR�
QHV�\�VH�GHVWDFD�SULQFLSDOPHQWH�SRU�VHU�FROR�
QL]DGRUD�H�LQYDVRUD�HQ�HO�FHQWUR�\�VXGHVWH�
ERQDHUHQVH��SUHGRPLQDQWH�SRU�OD�IUHFXHQFLD�
GH�DSDULFLyQ�HQ�ORV�ORWHV�\�ODV�DOWDV�GHQVLGD�
GHV��$O�LJXDO�TXH�RWUDV�(XSKRUELDFHDH��HVWD�
HVSHFLH�FXHQWD�FRQ�XQ�PHFDQLVPR�GH�GLVSHU�
VLyQ�SRU�GHKLVFHQFLD�HOiVWLFD�GH�ODV�FiSVXODV�
�1DUERQD�\�RWURV���������'H�HVWD�PDQHUD��VL�
ELHQ�OD�PD\RUtD�GH�ODV�VHPLOODV�VRQ�GLVSHUVD�
GDV�FHUFD�GH�OD�SODQWD�PDGUH��LQFUHPHQWDQGR�
ODV�GHQVLGDGHV�ORFDOHV��XQ�Q~PHUR�FRQVLGHUD�
EOH�SXHGH�PRYLOL]DUVH�YDULRV�PHWURV�HQ�IRUPD�
UDGLDO��SHUPLWLHQGR�OD�FRORQL]DFLyQ�GH�QXHYDV�
UHJLRQHV�FRQ�HO�FRQVHFXHQWH�FUHFLPLHQWR�GH�
ORV�PDQFKRQHV�

/D�HPHUJHQFLD�HQ�FRQGLFLRQHV�QDWXUDOHV�GH�
FDPSR�SDUD�OD�UHJLyQ�VH�UHJLVWUD�D�SDUWLU�GHO�
PHV�GH�VHSWLHPEUH�X�RFWXEUH�� LQLFLiQGRVH�
FXDQGR�OD�WHPSHUDWXUD�GHO�VXHOR�VXSHUD�ORV�
���&�\�OD�WHPSHUDWXUD�PHGLD�GLDULD�VH�HVWDELOL]D�
SRU�HQFLPD�GH�ORV�����&��GDWRV�QR�SXEOLFDGRV���

(Q�FRQGLFLRQHV�GH�ODERUDWRULR�HO�UDQJR�ySWLPR�
GH�WHPSHUDWXUD�SDUD�OD�JHUPLQDFLyQ�HV�GH�
���D�����&��REVHUYiQGRVH�TXH�XQD�PtQLPD�
FDQWLGDG�GH�SURSiJXORV�SXHGHQ�JHUPLQDU�
FRQ� WHPSHUDWXUDV� LQIHULRUHV�D��� �&�\�SRU�
HQFLPD�GH�ORV�����&��¿�JXUD�����(VWH�DPSOLR�
UDQJR�GH�WHPSHUDWXUDV�GH�JHUPLQDFLyQ��TXH�
FRLQFLGHQ�FRQ�HO�FOLPD�WHPSODGR�GHO�VXGHVWH�
ERQDHUHQVH��SHUPLWH�D�OD�HVSHFLH�JHUPLQDU�
\�HPHUJHU��GXUDQWH�XQ�SHUtRGR�GH�DOUHGHGRU�
GH�FXDWUR�PHVHV��GDQGR�RULJHQ�DQXDOPHQWH�D�
WUHV�FRKRUWHV�GH�LQGLYLGXRV�

(Q�FXDQWR�D�WLSRV�GH�VXHOR��HQ�HO�iUHD�GH�
UHIHUHQFLD� VX�SUHVHQFLD�HVWi� YLQFXODGD�D�
VXHORV�GH�DSWLWXG�DJUtFROD��SHUR�OD�ELEOLRJUDItD�
OD�PHQFLRQD�WDPELpQ�FRPR�XQD�LQYDVRUD�GH�
EDQTXLQDV�\�RWURV�KiELWDWV�UXGHUDOHV��*LURG�
\�)ULHG��������2SUHD�\�RWURV��������%DULQD�\�
RWURV��������
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���2ULJHQ�H�KLVWRULD�

/D�GHVFULSFLyQ�RULJLQDO�GH�OD�HVSHFLH�IXH�UHD�
OL]DGD�SRU�6XELOV���������TXH�PHQFLRQD�SRU�
SULPHUD�YH]�D�(XSKRUELD�GDYLGLL�6HFW��3RLQ�
VHWWLD��VREUH�OD�EDVH�GH�HMHPSODUHV�FROHFFLR�
QDGRV�HQ�HO�'HSDUWDPHQWR�GH�5tR�&XDUWR��
&yUGRED��\�HQ�HO�'HSDUWDPHQWR�GH�3ULQJOHV�
HQ�OD�SURYLQFLD�GH�6DQ�/XLV��6LQ�HPEDUJR��HQ�
HVWXGLRV�SRVWHULRUHV�UHDOL]DGRV�SRU�0D\¿�HOG�
�������VREUH�HO�JpQHUR�(XSKRUELD��VH�D¿�UPD�
TXH�HVWD�HVSHFLH�HV�VLQyQLPR�GH�GRV�YDULHGD�
GHV�GH�(XSKRUELD�GHQWDWD�SUHYLDPHQWH�LGHQ�
WL¿�FDGDV�HQ�(VWDGRV�8QLGRV��XQD�HQ�$UL]RQD�
HQ�������(��GHQWDWD�YDU��JUDFLOOLPD�0LOOVS���\�
OD�RWUD�HQ�:LVFRQVLQ�HQ�������(��GHQWDWD�YDU��
ODQFLIROLD�)DUZHOO���

(VWD�DQDORJtD�HQWUH�(��GHQWDWD�\�(��GDYLGLL��
GLIXQGLGD�D�QLYHO�PXQGLDO��KD�FRPSOLFDGR�HO�
HVWXGLR�GH�DPEDV�HVSHFLHV��SRUTXH�WRGRV�
ORV�UHSRUWHV�SURYHQLHQWHV�GH�5XVLD��8FUDQLD��
5XPDQLD��,WDOLD��)UDQFLD�\�%pOJLFD�SXEOLFDGRV�
KDVWD�������PHQFLRQDQ�H[FOXVLYDPHQWH�D�(��
GHQWDWD�VLQ�FRQVLGHUDU�OD�H[LVWHQFLD�(��GDYLGLL
\�DFWXDOPHQWH��WDQWR�OD�À�RUD�GH�HVWRV�VLWLRV��
FRPR�DQWLJXRV�HMHPSODUHV�GHSRVLWDGRV�HQ�
KHUEDULRV�GH�UHIHUHQFLD��KDQ�WHQLGR�TXH�VHU�
UHFODVL¿�FDGRV�D�HVWD�~OWLPD��LQGLFiQGRVH�HQ�

DOJXQRV�FDVRV�OD�DXVHQFLD�WRWDO�GH�(��GHQWDWD
�2SUHD�\�RWURV��������%DULQD�\�RWURV��������

,JXDOPHQWH��\�D�SHVDU�GH� ORV�DYDQFHV�HQ�
PDWHULD�GH�FODVL¿�FDFLyQ�WD[RQyPLFD��KR\�HQ�
GtD�OD�SROpPLFD�VH�PDQWLHQH��SRUTXH�DOJXQRV�
UHSRUWHV�\�OLVWDV�GH�À�RUD�RQOLQH�QR�GLIHUHQ�
FLDQ�DPEDV�HVSHFLHV��H��J���3ODQW1(7��������
-HSVRQ�)ORUD��������\�FRQVHFXHQWHPHQWH�
HVWR�FRQOOHYD�D�FRQIXVLRQHV�\�FRPSOLFD�HO�
LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�DVSHFWRV�
GH�ELRORJtD�\�GHPRJUDItD�GH�OD�HVSHFLH��TXH�
SRGUtDQ�VHU�XWLOL]DGRV�SDUD�GLVHxDU�HVWUDWH�
JLDV�GH�PDQHMR�

(Q�JHQHUDO��VH�DFHSWD�TXH�OD�SODQWD�HV�RUL�
JLQDULD�GH�1RUWHDPpULFD��FHQWUR�GH�((��88��
\�QRURHVWH�GH�0p[LFR��TXH�VH�KD�GLIXQGLGR�
SRU�WRGR�HVWH�FRQWLQHQWH�D�WUDYpV�GH�ODV�UXWDV�
VLHQGR�SRVWHULRUPHQWH�LQWURGXFLGD�HQ�6XGD�
PpULFD��$UJHQWLQD���$XVWUDOLD�\�UHFLHQWHPHQWH�
UHJLVWUDGD�HQ�HO�FRQWLQHQWH�(XURSHR��9ODGLPL�
URY�\�3HWURYD���������DXQTXH��FRPR�IXH�GHVWD�
FDGR��HQ�DQWLJXRV�UHSRUWHV�SXHGH�KDEHU�VLGR�
FRQVLGHUDGD�(��GHQWDWD�

3DUWLFXODUPHQWH�HQ�QXHVWUR�SDtV��WRGD�OD�ELEOLR�
JUDItD�PHQFLRQD�D�(��GDYLGLL�FRPR�HQGHPLVPR�
GH� ODV�SURYLQFLDV�GH�&yUGRED�\�6DQ�/XLV�

)LJXUD����5DQJR�GH�WHPSHUDWXUDV�ySWLPDV�SDUD�OD�JHUPLQDFLyQ�GH�VHPLOODV�GH�(��GDYLGLL�HQ�FRQGLFLRQHV�GH�ODERUDWRULR��)XHQWH��
DGDSWDGR�GH�0DUFKHVVL�\�RWURV������D��
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�6XELOV��������,QVWLWXWR�GH�%RWiQLFD�'DUZLQLRQ��
������3ODQ($U���������SHUR�OD�SUHVHQFLD�GH�
HVWD�HVSHFLH�HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV�
IXH�GRFXPHQWDGD�LQLFLDOPHQWH�SRU�0D\¿�HOG�
�������D�SDUWLU�GH�XQ�HMHPSODU�UHFRJLGR�HQ�HO�
SDUWLGR�GH�2ODYDUUtD�\�~OWLPDPHQWH�KD�VLGR�
FRUURERUDGD�SRU�0DUFKHVVL�\�RWURV������E��
FRPR�OD�HVSHFLH�RPQLSUHVHQWH�HQ�HO�FHQWUR�\�
VXU�GH�HVWD�SURYLQFLD�

(Q�OD�)ORUD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
GHQWUR�GH� OD�6HFW��3RLQVHWWLD�VROR�KD�VLGR�
FLWDGD�(��GHQWDWD��'DZVRQ��������\�SRU� OR�
WDQWR��KDVWD�������D�H[FHSFLyQ�GH� OD�REUD�
GH�0D\¿�HOG���������WRGDV�ODV�SXEOLFDFLRQHV�
KDFtDQ�UHIHUHQFLD�~QLFDPHQWH�D�OD�SUHVHQFLD�
GH�(��GHQWDWD��6LQ�HPEDUJR��ORV�UHOHYDPLHQ�
WRV�UHDOL]DGRV�HQ�HO�FHQWUR�\�VXGHVWH�GH�HVWD�
SURYLQFLD�FRQYDOLGDURQ�TXH�OD�~QLFD�HVSHFLH�
SUHVHQWH�HQ�HVWD�]RQD�HV�(��GDYLGLL�

7UDEDMRV�UHDOL]DGRV�SRU�JUXSRV�GH�LQYHVWLJD�
FLyQ�GH�OD�)DFXOWDG�GH�$JURQRPtD�GH�OD�8QL�
YHUVLGDG�1DFLRQDO�GHO�&HQWUR�GH�OD�3URYLQFLD�
GH�%XHQRV�$LUHV�FRQ�VHGH�HQ�$]XO��PHQFLR�
QDQ�TXH� OD�HVSHFLH�IXH�GHWHFWDGD�SRU�SUL�
PHUD�YH]�HQ�OD�]RQD�HQ�������ORFDOL]DGD�HQ�
IRFRV�DLVODGRV�\�TXH�DFWXDOPHQWH�VH�HQFXHQ�
WUD�GLVWULEXLGD�HQ�HO������GHO�iUHD�DJUtFROD�

GH�HVH�SDUWLGR��7DPELpQ�HVWi�UHJLVWUDGD�VX�
SUHVHQFLD�HQ�RWURV�GLVWULWRV��FRPR�SRU�HMHP�
SOR��2ODYDUUtD��7DQGLO��%DOFDUFH��%ROtYDU�����
GH�0D\R��%HQLWR�-XiUH]��*RQ]iOHV�&KDYHV��
/DSULGD��*HQHUDO�/DPDGULG��7UHV�$UUR\RV��
&RURQHO�6XiUH]��6DDYHGUD��$GROIR�$OVLQD��
&RURQHO�3ULQJOHV�\�%DKtD�%ODQFD� �-XDQ�\�
6DLQW�$QGUp��������-XDQ�\�RWURV��������0DU�
FKHVVL�\�RWURV������E���6LQ�HPEDUJR��QR�VH�
GHVFDUWD�OD�H[LVWHQFLD�QR�GRFXPHQWDGD�HQ�
RWURV�SDUWLGRV��FRPR�DVt�WDPSRFR�TXH�SREOD�
FLRQHV�H[LVWHQWHV�HVWpQ�VLHQGR�LGHQWL¿�FDGDV�
HUUyQHDPHQWH�FRPR�(��GHQWDWD�� WDO�FRPR�
RFXUULy�HQ�HO�VXGHVWH�ERQDHUHQVH�GRQGH�QR�
IXH�SRVLEOH�KDOODU�QL�XQ�VROR�HMHPSODU�GH�HVWD�
~OWLPD�HVSHFLH��

���,PSRUWDQFLD�HFRQyPLFD��3HUMXLFLRV�\�
EHQH¿�FLRV

(Q�HO�FHQWUR�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��
(��GDYLGLL�HV�FRQVLGHUDGD�XQD�HVSHFLH�DOWD�
PHQWH�FRPSHWLWLYD�\�GH�GLItFLO�FRQWURO�GHELGR�
D�OD�EDMD�H¿�FDFLD�TXH�SUHVHQWDQ�OD�PD\RUtD�
GH�ORV�WUDWDPLHQWRV�TXtPLFRV��DVRFLDGRV�D�OD�
JUDQ�GHSHQGHQFLD�GHO�HVWDGR�IHQROyJLFR�GH�OD�
PDOH]D�DO�PRPHQWR�GHO�FRQWURO��-XDQ�\�6DLQW�
$QGUp��������-XDQ�\�RWURV��������

)LJXUD����5HGXFFLRQHV�SURYRFDGDV�SRU�(��GDYLGLL�VREUH�SDUiPHWURV�GHO�FUHFLPLHQWR�HQ�VRMD��)XHQWH��DGDSWDGR�GH�-XDQ�\�6DLQW�
$QGUp�������
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&RPR�VH�REVHUYD�HQ�OD�¿�JXUD����ODV�UHGXF�
FLRQHV�VREUH�SDUiPHWURV�GHO�FUHFLPLHQWR�VRMD��
GHWHUPLQDGDV�HQ�FRQGLFLRQHV�VHPLFRQWUROD�
GDV�GH�ODERUDWRULR��RVFLODQ�HQWUH������DO������
SDUD�XQD�GHQVLGDG�GH�PDOH]D�GH�����SODQWDV�
P��FRPSDUDGD�FRQ�HO�WHVWLJR�OLEUH�GH�FRPSH�
WHQFLD��-XDQ�\�6DLQW�$QGUp���������

(VWXGLRV�D�FDPSR�UHDOL]DGRV�HQ�HO�SDUWLGR�GH�
$]XO�D�¿�QHV�GH�OD�GpFDGD�GHO����SRU�-XDQ�\�
RWURV��������UHSRUWDURQ�TXH��HQ�VRMD�GH�JUXSR�
,9������SODQWDV�P��GH�OHFKHUyQ�SURYRFDURQ�SpU�
GLGDV�GH�UHQGLPLHQWR�FHUFDQDV�D�ORV�����NJ�KD��
UHSUHVHQWDQGR�PiV�GH�XQ������GH�UHGXFFLyQ�
UHVSHFWR�GHO�WHVWLJR�VLQ�PDOH]D��¿�JXUD�����1R�
REVWDQWH��VH�REVHUYDURQ�HIHFWRV�VLJQL¿�FDWLYRV�
D�SDUWLU�GH�GHQVLGDGHV�GH���D����SODQWDV�P��

(O�SULQFLSDO�FRPSRQHQWH�GHO�UHQGLPLHQWR�DIHF�
WDGR�IXH�HO�Q~PHUR�GH�YDLQDV�SRU�SODQWD��TXH�
UHJLVWUy�GLIHUHQFLDV�GHO������UHVSHFWR�GHO�WHV�
WLJR�D�SDUWLU�GH�XQD�GHQVLGDG�GH�OHFKHUyQ�GH�
���SODQWDV�P���WDEOD�����

(Q� OD�H[WHQVD�UHYLVLyQ�UHDOL]DGD�QR�VH�KD�
HQFRQWUDGR�LQIRUPDFLyQ�HVSHFt¿�FD�TXH�LQGL�
TXHQ�HIHFWRV�DOHORSiWLFRV�GH�(��GDYLGLL�VREUH�
RWUDV�SODQWDV��1R�REVWDQWH��QXPHURVRV�WUDED�

MRV�FLHQWt¿�FRV�LQGLFDQ�TXH�RWUDV�HVSHFLHV�GH�
HVWH�PLVPR�JpQHUR��Vt�SUHVHQWDQ�HVWH�IHQy�
PHQR�H�LQFOXVR�DOJXQDV�GH�HOODV�VH�GHVWDFDQ�
SRU�OD�SURGXFFLyQ�GH�VXVWDQFLDV�DOHORTXtPL�
FDV�FRPR�FRPSXHVWRV�IHQyOLFRV��GLWHUSHQRV�\�
RWUDV��TXH�DFW~DQ�FRQWUD�LQVHFWRV��QHPDWRGHV��
KRQJRV��EDFWHULDV�\�PROXVFRV��LQGLFiQGRVH�
TXH�SRGUtDQ�VHU�GH�LQWHUpV�SDUD�HO�SRWHQFLDO�
GHVDUUROOR�GH�SURGXFWRV�GH�RULJHQ�ELROyJLFR�
SDUD�HO�PDQHMR�GH�RUJDQLVPRV�SHUMXGLFLDOHV�
HQ�FXOWLYRV��7DQYHHU��\�RWURV���������

$FWXDOPHQWH�� WDPSRFR� VH� UHSRUWDQ� GDWRV�
GH�XVRV�SRWHQFLDOHV�GH�HVWD�PDOH]D��SHUR�
TXHGD�FODUR�TXH��VLHQGR�HO�OiWH[�XQD�VXVWDQ�
FLD�DPSOLDPHQWH�XWLOL]DGD�HQ�OD�LQGXVWULD��VH�
SXHGD�HVSHFXODU�VREUH�SRVLEOHV�H[WUDFFLRQHV�
FRQ�¿�QHV�FRPHUFLDOHV��

3RU�RWUR� ODGR��GDGR�TXH�VH�GHVFRQRFH�HO�
YDORU�HFRQyPLFR�GH�OD�PD\RUtD�GH�ORV�JHUPR�
SODVPDV�GH�HVSHFLHV�VLOYHVWUHV��HV�SUREDEOH�
TXH�PXFKDV�FDUDFWHUtVWLFDV�SURYHQLHQWHV�GHO�
JHQRPD�GH�HVWD�HVSHFLH�SXHGDQ�VHU�XWLOL]D�
GDV�HQ�HO�IXWXUR��

3RU�~OWLPR��VL�ELHQ�QXPHURVRV�WUDEDMRV�PHQ�
FLRQDQ�OD�WR[LFLGDG�GHO�OiWH[�\�DYHUVLyQ�SDUD�

)LJXUD����3pUGLGD�GH�SURGXFWLYLGDG�HQ�VHPLOOD�\�ELRPDVD�HQ�VRMD�SDUD�GLIHUHQWHV�GHQVLGDGHV�GH�(��GDYLGLL��)XHQWH��DGDSWDGR�GH�
-XDQ�\�RWURV�������
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UXPLDQWHV�REVHUYDGD�HQ�RWUDV�HVSHFLHV�GH�HVWH�
JpQHUR�TXH�LQYDGHQ�FDPSRV�GH�SDVWRUHR��H��J��
(XSKRELD�HVXOD�/���+DODZHLVK�\�RWURV���������QR�
VH�UHJLVWUDQ�GDWRV�HVSHFt¿�FRV�SDUD�(��GDYLGLL��

���%LRORJtD

�����'HVFULSFLyQ

8QD�PLQXFLRVD�GHVFULSFLyQ�DQDWyPLFD�\�PRU�
IROyJLFD�GH�(��GDYLGLL�KD�VLGR�UHDOL]DGD�RULJL�
QDOPHQWH�SRU�6XELOV��������\�FRPSOHWDGD�SRU�
0DUFKHVVL�\�RWURV������E���GRQGH�VH�FLWDQ�ODV�
SULQFLSDOHV�FDUDFWHUtVWLFDV�WD[RQyPLFDV�TXH�
SHUPLWHQ�GLIHUHQFLDU�D�HVWD�HVSHFLH�GH�RWUDV�GHO�
PLVPR�JpQHUR��SDUWLFXODUPHQWH�GH�(��GHQWDWD��

/D�SODQWD�DGXOWD�WLHQH�XQ�SRUWH�HUJXLGR�DOFDQ�
]DQGR�XQD�DOWXUD�GH�KDVWD�������FP��FRQ�XQ�
WDOOR�SULQFLSDO�FRQ�HQWUHQXGRV�\�UDPL¿�FDFLRQHV�

/DV�KRMDV�VRQ�VLPSOHV�SHFLRODGDV�RSXHVWDV��
VXERSXHVWDV�R�DOWHUQDV�\�ODV�OiPLQDV�SUHVHQ�
WDQ�IRUPDV�RYDGDV��UyPELFDV�R�HOtSWLFDV�GH�
KDVWD���FP�GH�ODUJR�SRU�����FP�GH�DQFKR�\�
FRQ�HO�ERUGH�DVHUUDGR�R�GHQWDGR��

/D�SODQWD�HV�SXEHVFHQWH��SUHVHQWDQGR�WULFR�
PDV�ODUJRV�\�FRUWRV�WDQWR�HQ�HO�WDOOR�FRPR�HQ�
ODV�KRMDV��SULQFLSDOPHQWH�GHO�ODGR�DED[LDO�

/DV�À�RUHV�HVWiQ�UHXQLGDV�HQ�LQÀ�RUHVFHQFLDV�
WHUPLQDOHV�GHQRPLQDGDV�FLDWLRV�\�HO�IUXWR�HV�

XQD�FiSVXOD�GH�GHKLVFHQFLD�HOiVWLFD�FRQ�WUHV�
OyEXORV�TXH�FRQWLHQH�WUHV�VHPLOODV��

/RV�SURSiJXORV�VRQ�GH�FRORU�FDVWDxR�R�JUL�
ViFHR��GH�IRUPD�PiV�R�PHQRV�UHGRQGD�\�GH�
VXSHU¿�FLH�UXJRVD��GH���D���PP�GH�GLiPHWUR�\�
HQ�OD�SDUWH�GRQGH�KDQ�HVWDGR�DGKHULGDV�DO�IUXWR�
SRVHHQ�XQD�FLFDWUL]�GHQRPLQDGD�FDU~QFXOD�GH�
IRUPD�UHQLIRUPH��TXH�HV�XQD�GH�ODV�FDUDFWHUtV�
WLFDV�XWLOL]DGDV�GHVGH�HO�SXQWR�GH�YLVWD�WD[R�
QyPLFR��/RV�LQGLYLGXRV�SUHVHQWDQ�OiWH[�TXH�
SXHGH�VHU�DSUHFLDGR�GHVGH�OD�HPHUJHQFLD��

&RPR�\D�IXH�PHQFLRQDGR��OD�SODQWD�KD�VLGR�
IUHFXHQWHPHQWH�FRQIXQGLGD�FRQ�(��GHQWDWD
SHUR�H[LVWHQ�GLIHUHQFLDV�PRUIROyJLFDV�\�FLWR�
OyJLFDV�TXH�FDUDFWHUL]DQ�D�FDGD�XQD�GH�HOODV��
(Q�FXDQWR�DO�Q~PHUR�FURPRVyPLFR��VH�GHV�
WDFD�TXH�(��GDYLGLL�HV�XQD�HVSHFLH�WHWUDSORLGH�
��Q� ������PLHQWUDV�TXH�(��GHQWDWD�HV�GLSORLGH�
��Q� ������%DULQD�\�RWURV���������

(Q�HVWDGR�YHJHWDWLYR�QR�VH�REVHUYDQ�GLIHUHQ�
FLDV�QRWDEOHV�D�VLPSOH�YLVWD�HQ�OD�IRUPD�GH�ORV�
FRWLOHGRQHV�\�HQ�ODV�SULPHUDV�KRMDV�GH�HVWDV�
HVSHFLHV��SHUR�XQD�SDUWLFXODULGDG�VXJHULGD�
SDUD�HO�UHFRQRFLPLHQWR�GH�ODV�SOiQWXODV�HV�
OD�GLIHUHQFLD�GH�ORQJLWXG�\�SUHGRPLQDQFLD�GH�
SHORV�ODUJRV�\�FRUWRV�HQWUH�DPEDV�HVSHFLHV��(��
GDYLGLL�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�SHORV�
PX\�FRUWRV�FRQ�DOJXQRV�GH�PD\RU�ORQJLWXG�HQ�
WRGRV�ORV�yUJDQRV�YHJHWDWLYRV�GH�HMHPSODUHV�
HQ�HVWDGRV�LQLFLDOHV��PLHQWUDV�TXH�HQ�(��GHQ�
WDWD�SUHGRPLQDQ�ORV�SHORV�ODUJRV�TXH�HQPDV�

7DEOD����,QÀ�XHQFLD�GH�OD�GHQVLGDG�GH�(��GDYLGLL�VREUH�ORV�FRPSRQHQWHV�GH�UHQGLPLHQWR�HQ�VRMD��)XHQWH��DGDSWDGR�GH�-XDQ�\�RWURV�������

'HQVLGDG��1��P�� 9DLQDV�3ODQWD 6HPLOODV�YDLQD 3HVR�GH�������J�
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FDUDQ�D�ORV�SHORV�FRUWRV��0DUFKHVVL�\�RWURV��
����F���(VWD�VLQJXODULGDG�SXHGH�VHU�REVHU�
YDGD�VLQ�QHFHVLGDG�GH�LQVWUXPHQWDO�ySWLFR�\�
OD�GLIHUHQFLD�HQWUH�ODV�HVSHFLHV�VH�HQFXHQWUD�
UHSURGXFLGD�HQ�HO�WRPR�,,�GH�OD�SUHVHQWH�REUD�

�����&UHFLPLHQWR�\�GHVDUUROOR

/D� UHSURGXFFLyQ�GH�(��GDYLGLL� VH�SURGXFH�
H[FOXVLYDPHQWH�D�SDUWLU�GH�VHPLOODV��(Q�SODQ�
WDV�FUHFLHQGR�HQ�FRQGLFLRQHV�QDWXUDOHV�VH�KDQ�
UHJLVWUDGR�KDVWD�����IUXWRV�SODQWD�\�FDGD�XQR�
GH�HVWRV�FRQWLHQH�WUHV�VHPLOODV��-XDQ�\�6DLQW�
$QGUp���������

&RPR�IXH�PHQFLRQDGR��ORV�IUXWRV�VRQ�FiSVX�
ODV�GH�GHKLVFHQFLD�HOiVWLFD��TXH�D�OD�PDGXUH]�
VH�DEUHQ�GH�IRUPD�H[SORVLYD�GLVSHUVDQGR�ODV�
VHPLOODV�DOUHGHGRU�GH�OD�SODQWD�PDGUH�HQ�XQ�
UDGLR�GH������IDYRUHFLHQGR�OD�FRORQL]DFLyQ�
GH�iUHDV�FLUFXQGDQWHV��6L�ELHQ�HO�UDQJR�GH�
DFFLyQ�GH�HVWH�PRGR�GH�GLVSHUVLyQ�HV�OLPL�
WDGR��DOFDQ]DQGR�VROR�DOJXQRV�PHWURV��SUH�
VHQWD�OD�YHQWDMD�HFROyJLFD�TXH�QR�GHSHQGH�
GH�SUHVHQFLD�GH�QLQJ~Q�HYHQWR�ELyWLFR��LQVHF�
WRV��DYHV��PDPtIHURV��HWF���R�DELyWLFR��YLHQWR��
DJXD��HWF����(VWH�PHFDQLVPR�GH�GLVSHUVLyQ�

SULPDULD�DXWyFRUD�HV�HO�SULQFLSDO�UHVSRQVDEOH�
GH�OD�GLVWULEXFLyQ�GH�ODV�SREODFLRQHV�HQ�PDQ�
FKRQHV��TXH�VH�REVHUYD�D�QLYHO�GH�ORWH��(O�RWUR�
PHFDQLVPR�LPSRUWDQWH�D�HVWD�HVFDOD��TXH�HV�
FDUDFWHUtVWLFR�GH�ODV�(XIRUELDFHDH�HQ�JHQH�
UDO��\�TXH�KD�VLGR�REVHUYDGR�SDUWLFXODUPHQWH�
HQ�(��GDYLGLL��HV�OD�PLUPHFRFRULD��TXH�LPSOLFD�
HO�WUDQVSRUWH�GH�VHPLOODV�SRU�KRUPLJDV��/DV�
VHPLOODV�TXH�FXHQWDQ�FRQ�HVWH�PHFDQLVPR�GH�
GLVSHUVLyQ�QRUPDOPHQWH�SRVHHQ�HVWUXFWXUDV�
GHQRPLQDGDV�HODLRVRPDV��ULFDV�HQ�OtSLGRV��
TXH�HVWLPXODQ�HO�KiELWR�GH�WUDQVSRUWH��%UHZ�
\�RWURV���������(Q�HO�FDVR�GH�HVWD�HVSHFLH��
OD�FDU~QFXOD�FDUQRVD�GH�ODV�VHPLOODV�UHFLpQ�
VHSDUDGDV�GHO�IUXWR�SUHVHQWD�XQ�DWUDFWLYR�SDU�
WLFXODU�SDUD�ODV�KRUPLJDV��6H�KD�REVHUYDGR�
TXH�ODV�PLVPDV�UHFRJHQ�\�WUDVODGDQ�SURSi�
JXORV�TXH�UHFLHQWHPHQWH�KDQ�FDtGR�DO�VXHOR�
SRU�OD�GHKLVFHQFLD�GH�ODV�FiSVXODV��H�LQFOXVR�
FRVHFKDQ�ORV�IUXWRV�GH�ODV�SODQWDV�FHUFDQDV�D�
ORV�KRUPLJXHURV�D�SULQFLSLR�GH�RWRxR��$XQTXH�
ODV�GLVWDQFLDV�GH�GLVSHUVLyQ�FRQ�PLUPHFRFRULD�
VRQ�OLPLWDGDV��VH�UHFRQRFH�OD�LPSRUWDQFLD�GH�
HVWH�PHFDQLVPR�HQ�OD�GLVWULEXFLyQ�HVSDFLDO�GH�
HVWD�\�RWUDV�HVSHFLHV��%HDWWLH�\�/\RQV���������

$�XQD�HVFDOD�PiV�DPSOLD�GH�UHJLRQHV��GLVWULWRV�
\�SDtVHV��REYLDPHQWH�ORV�PHFDQLVPRV�SULQ�

)LJXUD����3ULQFLSDOHV�yUJDQRV�GH�XQD�SODQWD�GH�(XSKRUELD�GDYLGLL��D��KRMD��E��IUXWR�\�F��VHPLOOD��)XHQWH��LPDJHQ�UHSURGXFLGD�GH�
KWWS���SODQWQHW�UEJV\G�QVZ�JRY�DX
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FLSDOHV�VRQ�RWURV��(Q�HO�FRQWLQHQWH�HXURSHR�
VH�KD�HVWXGLDGR�OD�GLVWULEXFLyQ�VLJXLHQGR�ORV�
UHFRUULGRV�GH�ODV�SULQFLSDOHV�YtDV�IpUUHDV�\�
VH�UHYHOD�TXH�ODV�PHQFLRQHV�RULJLQDOHV�GH�OD�
HVSHFLH�FRUUHVSRQGHQ�D�KiELWDWV�FHUFDQRV�D�
ODV�HVWDFLRQHV�GH�IHUURFDUULO��7DPELpQ�VH�GHV�
WDFD�OD�GLVWULEXFLyQ�D�WUDYpV�GH�ODV�FDUUHWHUDV��
HO�WUDVSRUWH�SRU�DJXD�HQ�FDPSRV�TXH�VXIUHQ�
DQHJDPLHQWR�R�FRQ�HVFXUULPLHQWR�VXSHU¿�FLDO��
HQWUH�RWUDV��2SUHD�\�RWURV��������%DULQD�\�
RWURV��������

/D�YLDELOLGDG�GH�VHPLOODV�UHFLHQWHPHQWH�FRVH�
FKDGDV��HQ�JHQHUDO�VXSHUD�HO������\�IUHFXHQ�
WHPHQWH�SUHVHQWDQ�GRUPLFLyQ�DSDUHQWHPHQWH�
DVRFLDGD�DO�HIHFWR�PDWHUQR�\�OD�LQWHUDFFLyQ�
JHQRWLSR�DPELHQWH��

(Q�FXDQWR�DO�EDQFR�GH�VHPLOODV�GH�OD�HVSHFLH��
HVWXGLRV�UHDOL]DGRV�VREUH�PDQFKRQHV�HQ�ORWHV�
DJUtFRODV�FRQ�DOWDV�LQIHVWDFLRQHV�GH�OD�]RQD�
FHQWUR�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�LQGLFDQ�
TXH�HO�Q~PHUR�WRWDO�GH�SURSiJXORV�HQ�HO�VXHOR�

)LJXUD����'LVWULEXFLyQ�GH�ODV�VHPLOODV�GH�(��GDYLGLL�HQ�HO�VXHOR�KDVWD�ORV����FP�GH�SURIXQGLGDG�\�YLDELOLGDG�GH�ORV�SURSiJXORV�
GHQWUR�GH�FDGD�HVWUDWR

7DEOD����5HVXPHQ�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GLIHUHQFLDOHV�HQWUH�(XSKRUELD�GDYLGLL�\�(XSKRUELD�GHQWDWD

(XSKRUELD�GDYLGLL�6XELOV (XSKRUELD�GHQWDWD�0LFKDX[

7ULFRPDV�GH�ODV�QHUYDGXUDV�GH�ODV�KRMDV�GH�SDUHGHV�
UXJRVDV�\�GH�EDVH�HQ�FRMtQ�

7ULFRPDV�GH�ODV�QHUYDGXUDV�GH�ODV�KRMDV�GH�SDUHGHV�
OLVDV�\�VLQ�FRMtQ�HQ�OD�EDVH�

/DFLQLDV�GH�ORV�OyEXORV�GH�ORV�FLDWLRV�
FRQ�JOiQGXODV�DSLFDOHV�

/DFLQLDV�GH�ORV�OyEXORV�GH�ORV�FLDWLRV�HJODQGXODGDV�

6HPLOODV�FRQ�ORV�WUHV�HMHV�VXELJXDOHV�
6HPLOODV�FRQ�HO�HMH�ORQJLWXGLQDO�PD\RU�

TXH�ORV�GRV�WUDQVYHUVRV�

6HPLOODV�FRQ�FDU~QFXOD�UHQLIRUPH� 6HPLOODV�FRQ�FDU~QFXOD�XPERQDGD�

,QGXPHQWR�FDXOLQDU�FRQ�WULFRPDV�GH�SDUHGHV�
UXJXORVDV��FRUWRV�\�UHWURUVRV����D���FpOXODV���

HQWUHPH]FODGRV�FRQ�DOJXQRV�ODUJRV����D���FpOXODV��

,QGXPHQWR�FDXOLQDU�FRQ�WULFRPDV�GH�SDUHGHV�OLVDV��
ODUJRV�������FpOXODV��\�À�H[XRVRV��TXH�HQPDVFDUDQ�ORV�

WULFRPDV�FRUWRV��SRFR�IUHFXHQWHV����D���FpOXODV�

7UHWUDSORLGH���Q� ��� 'LSORLGH���Q� ���
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GH���D����FP�GH�SURIXQGLGDG�RVFLOy�HQWUH�
�������D��������VHPLOODV�P���/D�YLDELOLGDG�GH�
GLFKDV�VHPLOODV�TXH�IRUPDQ�SDUWH�GHO�EDQFR�
IXH�GHO������HQ�SURPHGLR��FRQ�YDULDFLRQHV�GH�
DFXHUGR�D�OD�SURIXQGLGDG�GRQGH�VH�HQFXHQ�
WUDQ�GLVSXHVWDV�UHODFLRQDGD�FRQ�OD�HGDG�FUR�
QROyJLFD��¿�JXUD�����1~xH]�)Up�\�RWURV��������
1~xH]�)Up�\�RWURV���������

(QVD\RV� GH� SURIXQGLGDG� GH� HPHUJHQFLD�
PXHVWUDQ�TXH�HO������GH�ORV�LQGLYLGXRV�TXH�
HPHUJHQ�GHVGH�HO�VXHOR�OR�KDFHQ�GHVGH�XQD�
SURIXQGLGDG�GH���D���FP��1R�REVWDQWH��WDP�
ELpQ�ORJUDURQ�HPHUJHU�XQ������GH�ODV�VHPLOODV�
GLVSXHVWDV�D���\����FP�GHEDMR�GH�OD�VXSHU¿�FLH�
GHO�VXHOR��6L�ELHQ�OD�ORQJHYLGDG�GH�ORV�SURSi�
JXORV�HQ�FRQGLFLRQHV�QDWXUDOHV�VH�GHVFRQRFH��
VH�VDEH�TXH�VHPLOODV�FRQVHUYDGDV�GXUDQWH����
DxRV�HQ�FRQGLFLRQHV�GH�ODERUDWRULR�ORJUDURQ�
SRUFHQWDMHV�GH�JHUPLQDFLyQ�GH�DOUHGHGRU�GHO�
������0DUFKHVVL�\�RWURV��������

(Q�FXDQWR�DO�FLFOR�GH�YLGD��HQ�HO�FHQWUR�GH�OD�
SURYLQFLD�GH�%XHQRV�$LUHV��ODV�SODQWDV�LQLFLDQ�
VX�FLFOR�HQ�SULPDYHUD��D�SDUWLU�GH�ODV�SULPHUDV�
HPHUJHQFLDV�TXH�RFXUUHQ�QRUPDOPHQWH�KDFLD�
¿�QHV�GHO�PHV�GH�VHSWLHPEUH�R�SULQFLSLRV�GH�
RFWXEUH��FXDQGR�OD�WHPSHUDWXUD�PHGLD�GLDULD�
DOFDQ]D�ORV�����&��GDWRV�QR�SXEOLFDGRV��

(Q�JHQHUDO��HQWUH�RFWXEUH�\�HQHUR�VH�UHJLVWUDQ�
WUHV�SLFRV�GH�HPHUJHQFLD�TXH�GDQ�RULJHQ�D�
WUHV�FRKRUWHV�GH�LQGLYLGXRV��¿�JXUD����

'HSHQGLHQGR�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�
\�GHO�JUDGR�GH�LQIHVWDFLyQ�GH�ORV�ORWHV��HQ�ORV�
PDQFKRQHV�GHO�iUHD�HQ�HVWXGLR�VH�KDQ�UHJLV�
WUDGR�HPHUJHQFLDV�HQWUH�����D�PiV�GH������
LQGLYLGXRV�P���DxR����6H�GHVWDFD�TXH��HQ�FRQ�
GLFLRQHV�QDWXUDOHV�� ORV�GRV�SULPHURV� IOXMRV�
GH�HPHUJHQFLD�TXH�RFXUUHQ�HQWUH�RFWXEUH�\�
QRYLHPEUH�UHSUHVHQWDQ�HO������GHO�WRWDO�GH�LQGL�
YLGXRV�\�TXH�LQGHSHQGLHQWHPHQWH�GHO�WDPDxR�
LQLFLDO�GH�OD�SREODFLyQ��HQ�HO�UDQJR�GH�GHQVLGD�
GHV�FLWDGDV��HO�Q~PHUR�GH�SODQWDV�TXH�DQXDO�
PHQWH�DOFDQ]D�HO�HVWDGR�UHSURGXFWLYR�RVFLOD�
HQWUH�����D�����P����1~xH]�)Up�\�RWURV��������

8QD�YH]�HPHUJLGDV��ODV�SODQWDV�VH�GHVDUUROODQ�
GXUDQWH�OD�SULPDYHUD�\�HO�YHUDQR�SDVDQGR�SRU�
ORV�VLJXLHQWHV�HVWDGRV�IHQROyJLFRV�SULQFLSDOHV��
FRWLOHGyQ������KRMDV������KRMDV��LQLFLR�GH�UDPL�
¿�FDFLyQ��À�RUDFLyQ�\�IUXFWL¿�FDFLyQ��

/RV� UHTXHULPLHQWRV� WpUPLFRV� QHFHVDULRV�
SDUD�FXPSOLU�FDGD�XQD�GH�HVWDV� IDVHV��VH�
HQFXHQWUDQ�DFWXDOPHQWH�HQ�HVWXGLR�SHUR�FRQ�
OD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�HO�SUHVHQWH�\�
WRPDQGR�XQD�WHPSHUDWXUD�EDVH�GH���

)LJXUD����(PHUJHQFLD�GH�SOiQWXODV�GH�OHFKHUyQ�HQ�PDQFKRQHV�VREUH�XQ�ORWH�GH�OD�ORFDOLGDG�GH�2ODYDUUtD�EDMR�DJULFXOWXUD�FRQWLQXD�
�GDWRV�QR�SXEOLFDGRV��

6HSWLHPEUH 2FWXEUH 1RYLHPEUH 'LFLHPEUH
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VH� UHTXLHUH�DFXPXODU�������������������\�
�����&'�SDUD�DOFDQ]DU�ORV�HVWDGRV�IHQROyJL�
FRV�GH�FRWLOHGyQ������KRMDV������KRMDV��UDPL¿��
FDFLyQ�\�À�RUDFLyQ�UHVSHFWLYDPHQWH��¿�JXUD����

(O�FLFOR�¿�QDOL]D�FXDQGR�VH�LQLFLD�HO�SHUtRGR�GH�
KHODGDV�TXH�QRUPDOPHQWH�FRPLHQ]D�D�SDUWLU�
GH�PHGLDGRV�R�¿�QDOHV�GHO�PHV�GH�PDU]R��/D�
GHKLVFHQFLD�GH�ORV�IUXWRV�VH�H[WLHQGH�GXUDQWH�
DEULO�R�PD\R�\�FRLQFLGH�FRQ�OD�FRVHFKD�GH�ORV�
ORWHV�GH�VRMD�\�RWURV�FXOWLYRV�GH�YHUDQR�

(Q�OD�WDEOD���VH�UHSURGXFHQ�SDUFLDOPHQWH�ORV�
GDWRV�GH�XQD�WDEOD�GH�YLGD�FRQIHFFLRQDGD�D�
SDUWLU�GH�ODV�HPHUJHQFLDV�UHJLVWUDGDV�HQ�XQ�
ORWH�GHO�SDUWLGR�GH�2ODYDUUtD�HQ�HO�TXH�VH�
UHDOL]DQ�HVWXGLRV�GHPRJUi¿�FRV��1XxH]�)Up�\�
RWURV���������

���5HVSXHVWD�D�RSHUDFLRQHV�GH�PDQHMR

(��GDYLGLL�HV�FRQVLGHUDGD�XQD�HVSHFLH�GH�
GLItFLO�FRQWURO�GHELGR�D�OD�EDMD�HILFDFLD�TXH�
VH�REWLHQH�FRQ�KHUELFLGDV�SRVWHPHUJHQWHV�

\�OD�GHSHQGHQFLD�TXH�H[LVWH�HQWUH�HO�HVWDGR�
IHQROyJLFR�GH�OD�PDOH]D�\�ORV�QLYHOHV�GH�FRQ�
WURO�REWHQLGR��(VWR�RFDVLRQD�YDULDELOLGDG�GH�
UHVXOWDGRV�GH�ORV�WUDWDPLHQWRV�FRQ�JOLIRVDWR�H�
LPD]HWKDS\U�FXDQGR�VRQ�DSOLFDGRV�HQ�SRVWH�
PHUJHQFLD�D�ODV�GRVLV�UHFRPHQGDGDV��-XDQ�\�
6DLQW�$QGUp��������-XDQ�\�RWURV��������

(Q�JHQHUDO��VH�REVHUYD�XQD�HVWUHFKD�UHODFLyQ�
HQWUH�HO�HVWDGR�IHQROyJLFR��OD�GRVLV�\�ORV�QLYH�
OHV�GH�FRQWURO�REWHQLGRV��6H�GHVWDFD�TXH�OD�
VHQVLELOLGDG�GLVPLQX\H�D�PHGLGD�TXH�HO�HVWDGR�
IHQROyJLFR�DYDQ]D��&RPR�UHFRPHQGDFLyQ�GH�
PDQHMR�SDUD�HO�FRQWURO�TXtPLFR�FRQ�JOLIRVDWR�VH�
FLWD�TXH�HO�SURGXFWR�UHVXOWD�H¿�FLHQWH�\�SHUPLWH�
DOFDQ]DU�XQD�H¿�FDFLD�GH�FRQWURO�GH�DOUHGHGRU�
GHO������GH�ODV�SODQWDV�SUHVHQWHV��FXDQGR�HV�
DSOLFDGR�D�GRVLV�GH������J�HT��iFLGR�KD�GHVGH�
OD�HPHUJHQFLD�GH�OD�PDOH]D�KDVWD�HO�LQLFLR�GH�
UDPL¿�FDFLyQ��QRWiQGRVH�XQD�HVSHFLDO�VHQVLEL�
OLGDG�HQ�HO�HVWDGR�GH���D���KRMDV��

(V�UHFRPHQGDEOH�HYLWDU�TXH�PDOH]D�OOHJXH�
DO�HVWDGR�GH�LQLFLR�GH�À�RUDFLyQ�SRUTXH�SDUD�
REWHQHU�QLYHOHV�GH�FRQWURO�DFHSWDEOHV�VHUtDQ�
QHFHVDULDV�GRVLV�VXSHULRUHV�D������J�HTXLYD�
OHQWH�iFLGR�KD�

)LJXUD����)UHFXHQFLD�UHODWLYD�GH�LQGLYLGXRV�GH�(��GDYLGLL�HQ�ORV�GLIHUHQWHV�HVWDGLRV�IHQROyJLFRV�HQ�IXQFLyQ�GHO�WLHPSR�WpUPLFR�
��&'���&(��FRWLOHGyQ�HPHUJHQFLD������KRMDV������KRMDV��5��UDPL¿�FDFLyQ�\�)��À�RUDFLyQ��

7LHPSR�WpUPLFR���&�GtD�
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$GHPiV��HQ�HVWRV�HVWDGRV�DYDQ]DGRV�VH�KD�
REVHUYDGR�OD�UHJHQHUDFLyQ�DGYHQWLFLD�GH�SODQ�
WDV�DIHFWDGDV�SRU�HO�KHUELFLGD��OR�FXDO�VXJLHUH�
TXH�OD�PDOH]D�SRGUtD�PHWDEROL]DU�HO�SURGXFWR�
\�VREUHYLYLU�D�ORV�WUDWDPLHQWRV��WDO�FRPR�HVWi�
UHSRUWDGR�SDUD�(XSKRUELD�KHWHURSK\OOD��/DJV�
WRQ�\�RWURV��������

2WUD�DOWHUQDWLYD�TXH�KD�VLGR�HYDOXDGD�H[SH�
ULPHQWDOPHQWH�HV�OD�XWLOL]DFLyQ�GH�KHUELFLGDV�
UHVLGXDOHV�HQ�PH]FOD�FRQ�JOLIRVDWR��6H�REVHUYy�
TXH��SDUD�FXOWLYRV�GH�VRMD��LPD]HWKDS\U�HV�XQD�
DOWHUQDWLYD�TXH�VH�GHVWDFD��\D�TXH�SRU�XQ�ODGR�
PHMRUD�OD�HILFDFLD�GH�FRQWURO�REWHQLGDV�FRQ�
GRVLV�EDMDV�GH�JOLIRVDWR������D�����J�HT��iFLGR�
KD��\�DGHPiV�RIUHFH�UHVLGXDOLGDG�TXH�OLPLWD�ODV�
HPHUJHQFLDV�SRVWHULRUHV�D�OD�DSOLFDFLyQ��(VWH�

WUDWDPLHQWR�HVWi�HVSHFtILFDPHQWH�UHFRPHQ�
GDGR�FXDQGR�OD�PDOH]D�VH�HQFXHQWUD�HQ�HVWDGR�
GHVGH�FRWLOHGyQ�KDVWD�HO���HU�R���R�SDU�GH�KRMDV�
SDUD�REWHQHU�OD�PD\RU�H¿�FLHQFLD�

(Q�FXDQWR�D�OD�JHQHUDFLyQ�GH�ELRWLSRV�UHVLV�
WHQWHV�� DOJXQRV� UHVXOWDGRV� SUHOLPLQDUHV�
KDQ�PRVWUDGR�TXH�HQ�HO�FHQWUR��VXGHVWH�\�
VXGRHVWH�GH� OD�SURYLQFLD�GH�%XHQRV�$LUHV�
H[LVWHQ�ELRWLSRV�FRQ�EDMD�VHQVLELOLGDG�D�JOLIR�
VDWR�TXH�WLHQHQ�XQ�tQGLFH�GH�UHVLVWHQFLD�HQWUH�
��\���UHVSHFWR�GH�SREODFLRQHV�VXVFHSWLEOHV�
�GDWRV�QR�SXEOLFDGRV��

1R�VH�FXHQWD�FRQ�UHJLVWURV�GH�HQHPLJRV�QDWX�
UDOHV�TXH�SXHGDQ�OLPLWDU�HO�FUHFLPLHQWR�GH�ODV�
SREODFLRQHV�GH�HVWD�HVSHFLH�

7DEOD����7DEOD�GH�YLGD�SDUD�XQD�SREODFLyQ�QDWXUDO�GH�(��GDYLGLL�GH�OD�ORFDOLGDG�GH�2ODYDUUtD��SURYLQFLD�GH�%XHQRV�$LUHV��$UJHQWLQD�
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%LEOLRJUDItD

%DFLJDOXSR��1��0���������� ��(Q�%XUNDUW��$��\�
%DFLJDOXSR��1��0���HGV����

��WRPR�9,��SDUWH�,9��%���&ROHFFLyQ�&LHQWt¿�FD�
GHO�,17$��SS�����������

%DULQD��=���6KHYHUD��0���6LUEX��&��\�3LQNH��*����������&XUUHQW�
GLVWULEXWLRQ�DQG�VSUHDGLQJ�RI� ��
DJJ���LQ�(XURSH�� �������
SS���������

%HDWWLH��$��-��\�/\RQV��1����������6HHG�GLVSHUVDO�LQ�9LROD��9LR�
ODFHDH���DGDSWDWLRQV�DQG�VWUDWHJLHV��

�������������

%UHZ��&��5��2¶'RZG�'��-��\�5DH�,��'����������6HHG�GLVSHUVDO�
E\�DQWV��EHKDYLRXU�UHOHDVLQJ�FRPSRXQGV�LQ�HODLRVRPHV��

������SS����������

'DZVRQ��*���������� �HQ�$��&DEUHUD��HG����
��WRPR�,9��SDUWH���D��&RO�

HFFLyQ�&LHQWt¿�FD�GHO�,17$�

*LURG��&��\�)ULHG��*���������� �6XELOV��
���DQ�DJULFXOWXUDO�HPHUJLQJ�LQYDGHU�LQ�)UDQFH���UG

,QWHUQDWLRQDO�6\PSRVLXP�RQ�:HHGV�DQG�,QYDVLYH�3ODQWV�
$VFRQD��6ZLW]HUODQG�

*RYDHUWV��5���)URGtQ��'��*��\�5DGFOLIH�6PLWK��$����������:RUOG�
FKHFNOLVW�DQG�ELEOLRJUDSK\�RI� �������SS��
��������5HIHUHQFLD�ELEOLRJUi¿�FD�FLWDGD�HP�%XUNDUW��$��\�
%DFLJDOXSR��1��0���HGV����

� WRPR�9,��&ROHFFLyQ�&LHQWt¿�FD�GHO�,17$�

+DODZHLVK��)��7��.URQEHUJ��6���+XEHUW��0��%��\�5LFH��-��$��
��������7R[LF�DQG�DYHUVLYH�GLWHUSHQHV�RI� ��

���������SS������������

,QVWLWXWR�GH�%RWiQLFD�'DUZLQLRQ�� ���)ORUD�GHO�&RQRVXU��
&DWiORJR�GH�3ODQWDV�9DVFXODUHV��'LVSRQLEOH�HQ���KWWS����
KWWS���ZZZ��GDUZLQ�HGX�DU�3UR\HFWRV�)ORUD$UJHQWLQD�*HQ�
HURV�DVS"JHQXV (XSKRUELD!��~OWLPR�DFFHVR��������������

-HSVRQ�)ORUD��-HSVRQ�+HUEDULXP��RQ�OLQH���8QLYHUVLGDG�GH�
&DOLIRUQLD�%HUNHOH\��'LVSRQLEOH�HQ��KWWS���XFMHSV�EHUNH�
OH\�HGX�FJL�ELQ�JHWB,-0�SO"WLG �������~OWLPR�DFFHVR��
������������

-XDQ��9��)��\�6DLQW�$QGUp��+��0����������&RPSRUWDPLHQWR�GH�
�HQ�OD�=RQD�&HQWUR�GH�OD�3URYLQFLD�GH�

%XHQRV�$LUHV��%LRORJtD�GH�OD�*HUPLQDFLyQ�\�VXV�(IHFWRV�
&RPSHWLWLYRV�VREUH�HO�&UHFLPLHQWR�GH�6RMD��$FWDV�GHO�;,,�
&RQJUHVR�/DWLQRDPHULFDQR�GH�0DOH]DV��0RQWHYLGHR��8UX�
JXD\���,1,$��8UXJXD\���6HULH�7pFQLFD�1�������SS����������

-XDQ��9��)��6DLQW�$QGUp��+��0���&DUERQH��(���2U¿�OD��(��1��\�
6FDUDPX]]LQR��5��/����������(VWXGLRV�VREUH�/HFKHUyQ�
� 0LFKDX[��HQ�OD�=RQD�&HQWUR�GH�OD�3UR�
YLQFLD�GH�%XHQRV�$LUHV�� � ����SS����������

-XDQ��9��)���6DLQW�$QGUp��+��0����������&RQWURO�GH�³/HFKHUyQ´�
�(XSKRUELD�GHQWDWD��HQ�VRMD�FRQ�LPD]HWKDS\U�DSOLFDGR�
HQ�GLVWLQWRV�HVWDGRV�IHQROyJLFRV��3XEOLFDGR�FRPR�WUDEDMR�
FRPSOHWR�HQ�ODV�

��WRPR�,,��SS����������

-XDQ��9��)��6DLQW�$QGUp��+�0���)HUQiQGH]��5��5���9LGHOD��0��
\�%D]]DQR��-����������&RQWURO�GH� �HQ�
VRMD�FRQ�KHUELFLGDV�SRVW�HPHUJHQWHV��

�������SS����������

-XDQ��9��)��6DLQW�$QGUp��+��0��\�)HUQiQGH]��5��5����������
&RPSHWHQFLD�GH�/HFKHUyQ�� ��HQ�6RMD��

������SS����������

-XDQ��9��)���6DLQW�$QGUp��+��0��\�)HUQiQGH]��5��5����������
&RQWURO�GH�/HFKHUyQ�� ��FRQ�*OLIRVDWR��

������SS����������

-XDQ��9��)��0DUFKHVVL��-��(��\�1~xH]�)Up��)����������&RQWURO�
GH� ��/HFKHUyQ��FRQ�*OLIRVDWR��

�����SS�

/DQJVWRQ��9��%��+DUJHU��7��5��\�-RKQVH\��3��6����������3RWHQWLDO�
IRU�$GYHQWLWLRXV�5HJHQHUDWLRQ�RI�6HOHFWHG�:HHG�6SHFLHV��

������SS����������

0DUFKHVVL�-���&URVWD��+���-XDQ��9���)HUQiQGH]��2��\�%HQ�
WLYHJQD��'��-�����������(IHFWR�GH�OD�7HPSHUDWXUD�6REUH�
OD�*HUPLQDFLyQ�GH� �VXELOV��6RFLHGDG�
$UJHQWLQD�GH�%LRORJtD����D�5HXQLyQ�&RQMXQWD�GH�6RFLH�
GDGHV�GH�%LRORJtD�GH�OD�5HS~EOLFD�$UJHQWLQD��6DQ�-XDQ��
$UJHQWLQD������SS�

0DUFKHVVL��-��(���6XELOV��5���6FDUDPX]]LQR��5��/���&URVWD��+��
1���(VHL]D��0��)���6DLQW�$QGUp��+��0��\�-XDQ��9��)�������E���
3UHVHQFLD�GH� �6XELOV�� ��
HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV��PRUIRORJtD�\�DQDWRPtD�
GH�OD�HVSHFLH�� ������SS��������

0DUFKHVVL��-���6FDUDPX]]LQR��5���&URVWD��+���(VHL]D��0���
6DLQW�$QGUp��+��\�-XDQ��9�������F���(VWXGLR�0RUIROyJLFR�
&RPSDUDGR�HQ�3OiQWXODV�GH�GRV�(VSHFLHV�GHO�*pQHUR�

�� ���;;;,,,�-RUQDGDV�$UJHQWLQDV�
GH�%RWiQLFD��3RVDGDV��0LVLRQHV��$UJHQWLQD�����

0D\¿�HOG��0��+����������$�V\VWHPDWLF�WUHDWPHQW�RI�
�VXEJHQXV� �� ���'LVVHUWDWLRQ�

3UHVHQWHG�WR�WKH�)DFXOW\�RI�WKH�*UDGXDWH�6FKRRO�RI�7KH�
8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�LQ�3DUWLDO�)XO¿�OOPHQW�RI�WKH�
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5HTXLUHPHQWV�IRU�WKH�'HJUHH�RI�'RFWRU�RI�3KLORVRSK\��
0HWFDOIH��&��5��\�&KDON��/����������

��2[IRUG��&ODUHQGRQ�3UHVV�

1DUERQD��(���0RQVHUUDW��$��\�2UWL]��3����������([SORVLYH�VHHG�
GLVSHUVDO�LQ�WZR�SHUHQQLDO�PHGLWHUUDQHDQ� VSH�
FLHV��(XSKRUELDFHDH�� ���������
SS�����������

1~xH]�)Up��)���0DUFKHVVL��-��(���)HUQiQGH]��5��5���6DLQW�
$QGUp��+��0��\�-XDQ��9��)����������(VWXGLR�GHPRJUi¿�FR�GH�
OD�PDOH]D� �6XELOV��;,9�-RUQDGDV�)LWRVDQ�
LWDULDV�$UJHQWLQD��3RWUHUR�GH�ORV�)XQHV��$UJHQWLQD�������

2SUHD��$���%DULQD��=��\�6LUEX��&����������
6XELOV�� ���$Q�DOLHQ�VSHFLHV�QHZ�WR�5RPD�
QLDQ�À�RUD�� ;/�9,,��SS�������

3ODQ($U�� ���3ODQWDV�(QGpPLFDV�GH�OD�$UJHQWLQD��'LV�
SRQLEOH�HQ��KWWS���ZZZ�OLVWD�SODQHDU�RUJ!��~OWLPR�DFFHVR��
������������

3ODQW1(7� � ���1HZ�6RXWK�:DOHV�)ORUD��'LVSRQLEOH�
HQ��KWWS���SODQWQHW�UEJV\G�QVZ�JRY�DX�FJL�ELQ�16:IO�
SO"SDJH �QVZÀ�	OYO VS	QDPH (XSKRUELDaGDYLGLL!��~OWLPR�
DFFHVR��������������

6XELOV��5����������8QD�QXHYD�HVSHFLH�GH� �6HFW�
�� ��� ������SS����������

7DQYHHU��$���.KDOLT��$���-DYDLG��0��0���&KDXQGKU\��0��1��\�$ZDQ��
,����������,PSOLFDWLRQV�RI�ZHHG�JHQXV� �IRU�FURS�
SURGXFWLRQ��D�UHYLHZ�� ���������SS����������

7URSLFRV��0LVVRXUL�%RWDQLFDO�*DUGHQ��6W��/RXLV��'LVSRQLEOH�HQ�
KWWS���ZZZ�WURSLFRV�RUJ�6SHFLPHQ��������

9ODGLPLURY��9��\�3HWURYD��$��6����������$�QHZ�DOLHQ�VSHFLHV�RI�
� ��WR�WKH�%XOJDULDQ�À�RUD��

� �������SS����������


