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�

(Q HVWH WUDEDMR GH ILQ GH JUDGR� QRV YDPRV D DFHUFDU D OD UHSUHVHQWDFLyQ GH LQPLJUDQWHV \� � � � � � � � � � � � � � � � �

DIURDPHULFDQRV�HQ�ODV�VHULHV�GH�FRPHGLD�HVWDGRXQLGHQVHV���

�

'HQWUR GHO WDQ DPSOLR PXQGR DXGLRYLVXDO� VL WXYLpVHPRV TXH GHVLJQDU HO IRUPDWR GH� � � � � � � � � � � � �

HQWUHWHQLPLHQWR SRU H[FHOHQFLD HQ WHOHYLVLyQ� HVWH VHUtD HO GH OD FRPHGLD GH VLWXDFLyQ�� � � � � � � � � � � � �

GHVDUUROODGR�SULQFLSDOPHQWH�HQ�(VWDGRV�8QLGRV���

�

/DV VLWFRPV WLHQHQ XQDV FDUDFWHUtVWLFDV PX\ HVSHFtILFDV� \ VH YHQ SULQFLSDOPHQWH GHILQLGDV� � � � � � � � � � � �

SRU VX WUDWDPLHQWR GHO WLHPSR LQGHWHUPLQDGR HQWUH ORV GLIHUHQWHV HSLVRGLRV� HV GHFLU� UHVXOWD� � � � � � � � � � � � �

WRWDOPHQWH LQGLIHUHQWH HO RUGHQ GH YLVXDOL]DFLyQ GH ORV FDStWXORV TXH FRQIRUPDQ ODV� � � � � � � � � � � �

WHPSRUDGDV� WHQLHQGR PD\RU SHVR QDUUDWLYR ODV WUDPDV YHUWLFDOHV� \ QR WDQWR ODV KRUL]RQWDOHV� � � � � � � � � � � � �

�*RUGLOOR����������

�

3HUR HQWUH WRGDV ODV SDUWLFXODULGDGHV TXH VH QRV SUHVHQWDQ HQ ODV FRPHGLDV GH VLWXDFLyQ� SDUD� � � � � � � � � � � � � � �

HO DQiOLVLV TXH VH OOHYD D FDER HQ HVWH WUDEDMR GH LQYHVWLJDFLyQ GHEHPRV HQIRFDUQRV HQ ORV� � � � � � � � � � � � � � � �

SHUVRQDMHV��¢4Xp�WLHQHQ�GH�HVSHFLDO�HQ�ODV�VLWFRPV"��

�

'HELGR D OD VLPSOLFLGDG GH ODV WUDPDV \ D OD SRFD GXUDFLyQ GH ORV FDStWXORV� HQ ODV VLWFRPV QRV� � � � � � � � � � � � � � � � � � �

YDPRV D HQFRQWUDU� SRU OR JHQHUDO� FRQ SHUVRQDMHV LJXDOPHQWH VHQFLOORV� EiVLFDPHQWH� � � � � � � � � � �

IXQFLRQDOHV� TXH HVWiQ� SRU OR WDQWR� PX\ HVWHUHRWLSDGRV \ VX HYROXFLyQ D OR ODUJR GH OD� � � � � � � � � � � � � � � �

SURGXFFLyQ�DXGLRYLVXDO�VH�YH�PX\�OLPLWDGD���

�

(V DOJR TXH GHEHPRV WHQHU PX\ HQ FXHQWD D OD KRUD GH DQDOL]DU ODV VHULHV GH �7KH 2IILFH�� �3DUNV� � � � � � � � � � � � � � � � � � �

DQG 5HFUHDWLRQ \ �0H OODPR (DUO HQ FXDQWR D VX UHSUHVHQWDFLyQ GH SHUVRQDMHV LQPLJUDQWHV�� � � � � � � � � � � � � �

'HELGR D OD QDWXUDOH]D GH VX IRUPDWR� GH PDQHUD LQHYLWDEOH HVWDV ILJXUDV H[WUDQMHUDV WUDHUiQ� � � � � � � � � � � � � �

FRQVLJR ORV FOLFKpV TXH HVWiQ� GH DOJXQD IRUPD� LQWHJUDGRV HQ OD FRQFLHQFLD FROHFWLYD� � � � � � � � � � � � �

LQWHUQDFLRQDO���

�

3RU OR WDQWR� VDELHQGR TXH HVWDV VLWFRPV HQ SDUWLFXODU� FRPR YHUHPRV XQ SRFR PiV DGHODQWH�� � � � � � � � � � � � � � �

VH DOHMDQ GHO FRQFHSWR PiV WUDGLFLRQDO GHO IRUPDWR HQ WpUPLQRV GH UHDOL]DFLyQ \ KXPRU�� � � � � � � � � � � � � �

��



DQDOL]DUHPRV OD SUHVHQFLD GH SHUVRQDMHV ODWLQRV� DVLiWLFRV� HXURSHRV \ DIURDPHULFDQRV PiV� � � � � � � � � � �

UHOHYDQWHV \ ORV FDStWXORV HQ ORV TXH OD GLYHUVLGDG UDFLDO \ HO HQFXHQWUR FRQ FXOWXUDV GLIHUHQWHV� � � � � � � � � � � � � � � �

IRUPDQ SDUWH GH OD WUDPD SULQFLSDO� SRQLHQGR FRQ DQWHULRULGDG HQ FRQWH[WR OD UHSUHVHQWDFLyQ� � � � � � � � � � � � �

GH�ORV�LQPLJUDQWHV�HQ�ODV�SDQWDOODV�HVWDGRXQLGHQVHV�D�OR�ODUJR�GH�OD�KLVWRULD���

�

�� 2%-(7,926�(�+,3Ï7(6,6�

�
&RQ OD YLVXDOL]DFLyQ \ DQiOLVLV GH �7KH 2IILFH�� �3DUNV DQG 5HFUHDWLRQ \ �0H OODPR (DUO�� VH QRV� � � � � � � � � � � � � � � � �

SUHVHQWDQ�ORV�VLJXLHQWHV�REMHWLYRV���

� &RPSUREDU VL ODV VHULHV R WHPSRUDGDV PiV UHFLHQWHV WLHQHQ XQD YLVLyQ PHQRV� � � � � � � � � � � �

HVWHUHRWLSDGD GH ORV SHUVRQDMHV LQPLJUDQWHV R SHUVRQDV GHVFHQGLHQWHV GH LQPLJUDQWHV�� � � � � � � � � �

LQWHQWDQGR�GHPRVWUDU�VL�VH�KD�SURGXFLGR�XQ�FDPELR�R�QR���

� &RPSUREDU TXH KD\ GHWHUPLQDGDV UD]DV TXH VH LQFOX\HQ GLUHFWDPHQWH FRPR� � � � � � � � � �

HVWDGRXQLGHQVHV �FRPR HO FDVR GH ORV DIURDPHULFDQRV�� PLHQWUDV TXH RWUDV� DXQTXH� � � � � � � � � � �

OOHYHQ JHQHUDFLRQHV YLYLHQGR HQ (VWDGRV 8QLGRV� VH VLJXHQ YLHQGR FRPR IRUiQHDV� � � � � � � � � � �

�PD\RUPHQWH�ODWLQRV�\�DVLiWLFRV���\�EXVFDU�VL�KD\�DOJXQD�UD]yQ�SDUD�HOOR���

�

&RPR KLSyWHVLV� SURSRQHPRV TXH� GHELGR DO FDUiFWHU HVWHUHRWtSLFR GH HVWH IRUPDWR� QR H[LVWH� � � � � � � � � � � � �

HYROXFLyQ HQ OD UHSUHVHQWDFLyQ GH SHUVRQDMHV LQPLJUDQWHV \ DIURDPHULFDQRV HQ HO JpQHUR� � � � � � � � � � � �

VLWFRP�DFWXDO�

�

�� 0(72'2/2*Ë$��

�
(Q FXDQWR D OD PHWRGRORJtD� SURFHGHQWH GH ORV HVWXGLRV FXOWXUDOHV� VH FRUUHVSRQGH FRQ HO� � � � � � � � � � � � � �

DQiOLVLV GH SHUVRQDMHV HQ HO FRQWH[WR GH OD QDUUDWLYD DXGLRYLVXDO GHVGH XQD SHUVSHFWLYD pWQLFD�� � � � � � � � � � � � � �

'H HVWD IRUPD� VHJXLPRV OD SURSXHVWD GH -RVp 3DWULFLR 3pUH] 5XIt� TXLHQ UHFRSLOD XQD VHULH GH� � � � � � � � � � � � � � � �

SXQWRV H[WUDtGRV GH DXWRUHV FRPR )RUVWHU� &DVHWWL� GL &KLR \ (JUL� $Vt� WHQLHQGR HQ FXHQWD HO� � � � � � � � � � � � � � � �

FDUiFWHU SODQR GH ORV SHUVRQDMHV GHELGR D VX SHUWHQHQFLD D GLIHUHQWHV FRPHGLDV GH VLWXDFLyQ�� � � � � � � � � � � � � �

VH HVSHFLILFDQ HQ ILFKDV GH DQiOLVLV OD DSDULHQFLD� HO OHQJXDMH XWLOL]DGR� HO FDUiFWHU� HO� � � � � � � � � � � � � �

EDFNVWRU\�� OD YLGD SURIHVLRQDO� SHUVRQDO \ SULYDGD� \ OD UHSUHVHQWDFLyQ FRPR URO GH ORV� � � � � � � � � � � � � �

SHUVRQDMHV GH LQWHUpV SDUD HO HVWXGLR� $ VX YH]� VH WLHQHQ HQ FXHQWD GHWHUPLQDGRV HSLVRGLRV� � � � � � � � � � � � � � �

FRQ XQD WUDPD UHOHYDQWH HQ FXDQWR D ORV SHUVRQDMHV DQDOL]DGRV� 'H HVWD IRUPD� VH SUHWHQGH� � � � � � � � � � � � � � �

��



HQWHQGHU OD UHSHUFXVLyQ TXH WLHQH OD UD]D GHO SHUVRQDMH HQ OD HYROXFLyQ \ GHVDUUROOR GHO� � � � � � � � � � � � � � �

PLVPR��

�

�� 5(35(6(17$&,Ï1�'(�,10,*5$17(6�(1�(/�&,1(��

�

(O FLQH \ HO IHQyPHQR GH OD LQPLJUDFLyQ KDQ HVWDGR XQLGRV GHVGH HO QDFLPLHQWR GHO SULPHUR�� � � � � � � � � � � � � � � �

SXHV IXH OD HPLJUDFLyQ GH H[WUDQMHURV D (VWDGRV 8QLGRV OD TXH SHUPLWLy HO DYDQFH GH HVWD� � � � � � � � � � � � � � � �

LQGXVWULD�DXGLRYLVXDO��5RQFHUR�\�0DQFHER������������

�

(Q UHODFLyQ FRQ OD LQPLJUDFLyQ HXURSHD� HQ OD KLVWRULD GHO FLQH QRV HQFRQWUDPRV SULPHUDPHQWH� � � � � � � � � � � � � �

FRQ HO HVFRFpV (GZLQ 6� 3RUWHU� GLUHFWRU HQ ORV HVWXGLRV GH (GLVRQ HQ HO SDtV QRUWHDPHULFDQR� � � � � � � � � � � � � � � �

GHVGH ���� KDVWD ����� (V D pO� XQ LQPLJUDQWH� D TXLHQ VH OH DWULEX\H SRU SULPHUD YH] OD� � � � � � � � � � � � � � � � � �

XWLOL]DFLyQ GH OD FRQWLQXLGDG \ HO PRQWDMH HQ SDUDOHOR FRPR HOHPHQWRV HVHQFLDOHV HQ OD� � � � � � � � � � � � � �

HGLFLyQ GHO FLQH� GLULJLHQGR SHOtFXODV WDQ HVHQFLDOHV FRPR �/LIH RI DQ $PHULFDQ )LUHPDQ R �7KH� � � � � � � � � � � � � � �

*UHDW�7UDLQ�5REEHU\���0XVVHU���������������

�

'H JUDQ LPSRUWDQFLD HV� DGHPiV� OD LQWHUYHQFLyQ MXGtD� FRQ LQGLYLGXRV FRPR :LOKHP )ULHG�� � � � � � � � � � � � �

IXQGDGRU GH OD PXQGLDOPHQWH FRQRFLGD FRPSDxtD )R[� $GROSK =XNRU� FUHDGRU GH OD� � � � � � � � � � � �

3DUDPRXQW 3LFWXUHV� R &DUO /DHPPOH� GH 8QLYHUVDO 6WXGLRV� ,JXDOPHQWH� QRV HQFRQWUDPRV FRQ� � � � � � � � � � � �

DFWRUHV H[WUDQMHURV� FRPR HO LWDOLDQR 5RGROIR *XJOLHPL� TXLHQ PRGLILFDUtD VX QRPEUH DUWtVWLFR� � � � � � � � � � � �

D 5RGROIR 9DOHQWLQR \ VH FRQYHUWLUtD HQ XQD GH ODV ILJXUDV VHGXFWRUDV KROO\ZRRGLHQVHV PiV� � � � � � � � � � � � � �

LPSRUWDQWHV�GHO�PRPHQWR���5RQFHUR�\�0DQFHER�������������

�

3HUR GH VHxDODU D DOJ~Q DFWRU HQ FRQFUHWR� HVWH GHEH VHU &KDUOHV &KDSOLQ� EULWiQLFR� TXH� � � � � � � � � � � � � � �

OOHJDUtD D (VWDGRV 8QLGRV HQ ���� \ GLULJLUtD OD SHOtFXOD �7KH ,QPLJUDQW ������� TXH QDUUD ODV� � � � � � � � � � � � � � � �

GHVYHQWXUDV GHO LQPLJUDQWH HQ VX H[LOLR DPHULFDQR� (Q HOOD� HO SURWDJRQLVWD� XQ SREUH� � � � � � � � � � � � �

YDJDEXQGR� VXIUH ODV GHVYHQWDMDV VX HVFDVD HFRQRPtD SDUD UHDOL]DU DFWLYLGDGHV WDQ YLWDOHV� � � � � � � � � � � �

FRPR FRPHU� $GHPiV� VH PXHVWUD OD WtSLFD HVFHQD GH OOHJDGD D 1XHYD <RUN� FRQ YLVWDV D OD� � � � � � � � � � � � � � � � �

(VWDWXD GH OD /LEHUWDG� UHSUHVHQWDQGR ODV SRVLELOLGDGHV \ RSRUWXQLGDGHV TXH RIUHFH HO SDtV� OR� � � � � � � � � � � � � �

FXDO FRQWUDVWD PXFKR FRQ OD UHDOLGDG GH PLVHUD FRQ OD TXH WLHQH TXH OLGLDU HO SHUVRQDMH GH� � � � � � � � � � � � � � � � �

&KDSOLQ��&KDSOLQ����������

�

��



0iV DGHODQWH� PXFKRV HXURSHRV� FRPR )ULW] /DQJ �DXVWULDFR�� %LOO\ :LOGHU� � � � � � � � � �

�DXVWURK~QJDUR�DOHPiQ� R 0DUOHQH 'LHWULFK �DOHPDQD�� VH YHUtDQ REOLJDGRV D DEDQGRQDU VXV� � � � � � � � � � �

SDtVHV GHELGR D OD 6HJXQGD *XHUUD 0XQGLDO \ OD DVFHQVLyQ GH +LWOHU �6DOYj� ������ FXHVWLyQ� � � � � � � � � � � � � � �

TXH�&KDSOLQ�SDURGLDUtD�HQ�VX�IDPRVD�SHOtFXOD� �7KH�*UHDW�'LFWDWRU �����������

�

(VWH H[LOLR PDVLYR IXH FRQVLGHUDGR FRPR ³OD SULPHUD IXJD GH FHUHEURV VLJQLILFDWLYD GH OD� � � � � � � � � � � � � �

KLVWRULD´� HQ OD TXH ³FLXGDGDQRV LQVWUXLGRV SURFHGHQWHV GH ORV SDtVHV HXURSHRV PiV DIHFWDGRV� � � � � � � � � � � � �

SRU HO FRQIOLFWR EXVFDEDQ RSRUWXQLGDGHV SDUD GDU VDOLGD D VX DPSOLD IRUPDFLyQ DO PHUFDGR TXH� � � � � � � � � � � � � � �

SRGtD XELFDUOHV \ UHFRPSHQVDUOHV� (VWDGRV 8QLGRV´� 'H OD PLVPD IRUPD� HVWH IHQyPHQR� � � � � � � � � � � �

WDPELpQ KD WHQLGR OXJDU GHVGH ORV SDtVHV ODWLQRDPHULFDQRV� FX\RV KDELWDQWHV KDQ HPLJUDGR GH� � � � � � � � � � � � �

LJXDOPHQWH�D�1RUWHDPpULFD��9DOOHMR�3HxD����������

�

(VWD FXOWXUD GHO H[LOLR TXH HQFRQWUDPRV HQ HO �PHOWLQJ SRW TXH HV (VWDGRV 8QLGRV KD KHFKR TXH� � � � � � � � � � � � � � � � �

PXFKDV KLVWRULDV ItOPLFDV JLUHQ DOUHGHGRU GH OD ILJXUD GHO LQPLJUDQWH� SXHV� VHJ~Q -RVp -XOLR� � � � � � � � � � � � � �

5RGUtJXH] +HUQiQGH]� ³OD LGHQWLILFDFLyQ GHO OHFWRU \ GHO HVSHFWDGRU FRQ HVWH SHUVRQDMH� D� � � � � � � � � � � � �

PHQXGR PDOWUDWDGR \ FDVL VLHPSUH GROLHQWH� SHUR WDPELpQ DQLPRVR \ HVSHUDQ]DGR� HVWi� � � � � � � � � � � �

DVHJXUDGD´� FRPR OD TXH KHPRV YLVWR FRQ HO ILOPH GH &KDSOLQ �5RGUtJXH] +HUQiQGH]� ������ � � � � � � � � � � � � �

�������

�

'H HVWD IRUPD� QRV HQFRQWUDPRV FRQ DOJXQDV SHOtFXODV HQ ODV TXH HO SHUVRQDMH GHO LQPLJUDQWH� � � � � � � � � � � � � � �

R�H[LOLDGR�WLHQH�XQ�LPSRUWDQWH�SHVR�QDUUDWLYR��

�

8QD GH HOODV HV �7KH *UDSHV RI :UDWK ��-RKQ )RUG� ������ HQ OD TXH� GHELGR D OD *UDQ� � � � � � � � � � � � � � � � � �

'HSUHVLyQ� XQD IDPLOLD GH FDPSHVLQRV SLHUGH VX JUDQMD HQ 2NODKRPD \ VH YH REOLJDGD D� � � � � � � � � � � � � � �

HPLJUDU D &DOLIRUQLD� $XQ GHQWUR GHO PLVPR (VWDGRV 8QLGRV� HVWDV SHUVRQDV� D ODV TXH� � � � � � � � � � � � � �

GHQRPLQDURQ �RNLHV �\ ³YDJDEXQGRV GH OD FRVHFKD´� VXIUtDQ XQD JUDQ PDUJLQDFLyQ \ HQRUPHV� � � � � � � � � � � � �

PDOWUDWRV DO VHU FRQVLGHUDGRV FRPR EiVLFDPHQWH HVFODYRV LJQRUDQWHV WUDWDGRV FRQ GHVSUHFLR�� � � � � � � � � � �

FRQ�VDODULRV�PtQLPRV�\�YLYLHQGR�HQ�FRQGLFLRQHV�LQIUDKXPDQDV��/ySH]����������

�

6HJ~Q 5HEHFD 5RPHUR (VFULYi� HQ HVWH FDVR SDUWLFXODU VH KDEOD GH ³OD ILJXUD GHO LQPLJUDQWH� � � � � � � � � � � � � � �

FRPR YtFWLPD GH XQ VLVWHPD GHVSHUVRQDOL]DGR GH H[SORWDFLyQ GH OD WLHUUD´ �5RPHUR (VFULYi�� � � � � � � � � � � � �

������������

��



$GHPiV� -RKQ )RUG DSRUWD XQ WRTXH UHDOLVWD HQ FXDQWR D VX LPLWDFLyQ D ODV IRWRJUDItDV GH OD� � � � � � � � � � � � � � � � �

)DUP 6HFXULW\ $GPLQLVWUDWLRQ �)6$�� ODV FXDOHV UHJLVWUDEDQ ODV SpVLPDV FRQGLFLRQHV GH YLGD� � � � � � � � � � � �

GH ODV IDPLOLDV �RNLHV FRPR ORV -RDG� FRQVLJXLHQGR GH HVWD PDQHUD XQD HVWpWLFD TXH VH DFHUFDED� � � � � � � � � � � � � � � �

PiV DO GRFXPHQWDO TXH D OD ILFFLyQ� DXQ VLpQGROR� $Vt� VH PXHVWUD� SRU HMHPSOR� OD JUDQ� � � � � � � � � � � � � � � �

PXOWLWXG KDPEULHQWD TXH FRQIRUPD HO FDPSDPHQWR HQ HO TXH VH DVLHQWD OD IDPLOLD� � � � � � � � � � � � �

SURWDJRQLVWD� LQFOX\HQGR HQWUH HVWD PDVD GH JHQWH D QLxRV TXH VXIUHQ ORV PLVPRV FRQIOLFWRV� � � � � � � � � � � � � �

�5RPHUR�(VFULYi��������������

�

$OHMiQGRQRV GH OD HVIHUD HXURSHD� �$ODPEULVWD� �5REHUW 0� <RXQJ� ������ EDVDGD HQ XQD� � � � � � � � � � � � �

KLVWRULD UHDO� QDUUD OD KLVWRULD GH XQ MRYHQ GH 0LFKRDFiQ TXH DEDQGRQD D VX IDPLOLD SDUD� � � � � � � � � � � � � � � �

FUX]DU OD IURQWHUD HQ EXVFD GH XQD YLGD PHMRU SDUD WRGRV� VLJXLHQGR ORV SDVRV GH VX SDGUH�� � � � � � � � � � � � � � � � �

+DVWD HQWRQFHV� QLQJ~Q ILOPH KDEtD H[SUHVDGR OD H[SORWDFLyQ VXIULGD SRU ORV LQPLJUDQWHV� � � � � � � � � � � �

LQGRFXPHQWDGRV SURFHGHQWHV GH 0p[LFR FRPR WUDEDMDGRUHV HQ JUDQMDV HVWDGRXQLGHQVHV� D� � � � � � � � � �

H[FHSFLyQ GHO GRFXPHQWDO GH OD &%6 �+DUYHVW RI 6KDPH ������� \ VH KDEtDQ PDQWHQLGR HQ HO� � � � � � � � � � � � � � � �

HVWHUHRWLSR GH JUHDVHU �³VXGDFD´� UHSUHVHQWDGR GXUDQWH OD pSRFD GHO FLQH PXGR HQ SHOtFXODV� � � � � � � � � � � � �

FRPR �7RQ\ WKH *UHDVHU �+DGGRFN� ������ R VH DVHPHMDEDQ D ODV WUDPDV GH SHOtFXODV GH� � � � � � � � � � � � � � �

FRZER\V H LQGLRV� VXVWLWX\HQGR D HVWRV ~OWLPRV SRU PH[LFDQRV YHVWLGRV GH JUDQMHUR �&DUUDVFR� � � � � � � � � � � � �

\�&XOO�������������

�

(Q �$ODPEULVWD� �� VH OH SUHVHQWDQ GLYHUVDV GLILFXOWDGHV DO SURWDJRQLVWD GHELGR D VX VLWXDFLyQ GH� � � � � � � � � � � � � �

LOHJDOLGDG HQ HO SDtV� TXH GHULYD HQ pO WHQLHQGR TXH YLYLU EiVLFDPHQWH FRPR XQ DQLPDO�� � � � � � � � � � � � � � �

KX\HQGR FRQVWDQWHPHQWH GH ODV IXHU]DV GH OD OH\� SHUGLHQGR HO RUJXOOR TXH LQLFLDOPHQWH VHQWtD�� � � � � � � � � � � � � �

HQ�VX�RGLVHD�KDFLD�(VWDGRV�8QLGRV��%DUULRV���������������

�

6LJXLHQGR FRQ OD WHPiWLFD GHO H[LOLR ODWLQR� HQ �7KH %RUGHU �7RQ\ 5LFKDUGVRQ� ����� VH� � � � � � � � � � � � � �

PXHVWUD OD IURQWHUD HQWUH (VWDGRV 8QLGRV \ 0p[LFR FRPR XQ OXJDU GH FRUUXSFLyQ�� � � � � � � � � � � � �

FULPLQDOLGDG \ WUiILFR GH GURJDV� (Q HO FLQH HVWDGRXQLGHQVH� OD IURQWHUD HV XQ HOHPHQWR PX\� � � � � � � � � � � � � � �

UHFXUUHQWH GHELGR D VX YLVLyQ FRPR XQ HVSDFLR ERUURVR HQWUH DPERV SDtVHV� FUHiQGRVH LQFOXVR� � � � � � � � � � � � � �

XQD FXOWXUD HVSHFtILFD HQ WRUQR DO OXJDU� XQ ³$Pp[LFD´� GRQGH DPEDV QDFLRQHV VH HQWUHOD]DQ�� � � � � � � � � � � � � �

QR�VH�VHSDUDQ��%HFNKDP���������������

�

��



(QWUH RWUDV� HQFRQWUDPRV OD SHOtFXODV GH �6LFDULR �9LOOHQHXYH� ������ TXH FRQWLQ~D FRQ OD� � � � � � � � � � � � �

WHPiWLFD GHO QDUFRWUiILFR� DO LJXDO TXH VHULHV FRPR �%UHDNLQJ %DG �*LOOLJDQ� ���� � ����� R� � � � � � � � � � � � � � �

1DUFRV �%HUQDUG� %UDQFDWR \ 1HZPDQ� ���� � ������ �(O 1RUWH �1DYD� ������ VREUH GRV� � � � � � � � � � � � � �

KHUPDQRV GH *XDWHPDOD TXH LQLFLDQ XQ YLDMH KDFLD OD IURQWHUD� �7UDIILF �6RGHUEHUJK� ������ OD� � � � � � � � � � � � � �

FXDO XWLOL]D WRQDOLGDGHV DPDULOODV SDUD LGHQWLILFDU HVSDFLDOPHQWH ODV HVFHQDV TXH WLHQHQ OXJDU� � � � � � � � � � � �

HQ 0p[LFR� �/RQH 6WDU �6D\OHV� ������ GH ³SHUVSHFWLYD SULQFLSDOPHQWH DQJORVDMRQD´� �7KH� � � � � � � � � � �

3URIHVVLRQDOV �%URRNV� ������ FRQ XQ DFHUFDPLHQWR D ORV ODWLQRV PX\ FRQGHVFHQGLHQWH� R OD� � � � � � � � � � � � �

FOiVLFD �7RXFK RI (YLO �:HOOHV� ����� TXH LJXDOPHQWH SUHVHQWD OD IURQWHUD FRPR HO KRJDU GH� � � � � � � � � � � � � � �

FULPLQDOHV��9RJQDU��������� �

�

(Q �7KH %RUGHU �� VH GLIHUHQFLDQ FODUDPHQWH ORV HVSDFLRV UHODFLRQDGRV FRQ HO SDtV ODWLQR \ FRQ HO� � � � � � � � � � � � � � � �

QRUWHDPHULFDQR� (Q HO SULPHU FDVR� REVHUYDPRV XQ OXJDU UREXVWR \ UXUDO� D GLIHUHQFLD GH� � � � � � � � � � � � � �

(VWDGRV 8QLGRV� TXH VH PXHVWUD DYDQ]DGR� WHFQROyJLFR \ XUEDQL]DGR� 'XUDQWH WRGR HO ILOP� VH� � � � � � � � � � � � � �

PXHVWUD D ORV PH[LFDQRV FRPR XQ HQMDPEUH PLVHUDEOH HQ SRVLFLyQ GH LQIHULRULGDG UHVSHFWR D� � � � � � � � � � � � � �

ORV SHUVRQDMHV EODQFRV� FRPR &KDUOLH� LQWHUSUHWDGR SRU -DFN 1LFKROVRQ� TXLHQ VH QLHJD D� � � � � � � � � � � � �

XQLUVH�D�OD�FRUUXSFLyQ�SROLFLDO�GH�OD�IURQWHUD��%HFNKDP���������������

�

(Q HVWD SHOtFXOD� VRQ ORV HVWDGRXQLGHQVHV ORV TXH WLHQHQ XQD WUDPD GH SHVR TXH HYROXFLRQD�� � � � � � � � � � � � � � �

PLHQWUDV�TXH�ORV�ODWLQRV�VRQ�VLPSOHV�SHUVRQDMHV�VHFXQGDULRV��%DUULRV���������������

�

(Q FXDQWR D OD UHSUHVHQWDFLyQ GH ORV LQPLJUDQWHV DVLiWLFRV HQ HO FLQH� QRV HQFRQWUDPRV FRQ� � � � � � � � � � � � � � �

TXH� HQ ORV LQLFLRV GHO FLQH� DO LJXDO TXH HQ HO FDVR ODWLQR� SULPRUGLDOPHQWH VH PXHVWUD XQD� � � � � � � � � � � � � � � � �

YLVLyQ [HQyIRED� FRPR HQ �7KH &KHDW �'H0LOOH� ������ HQ OD TXH HO SHUVRQDMH GH +LWRUX +DVKL�� � � � � � � � � � � � � � � �

XQ MDSRQpV VHGXFWRU� LQWHQWD DJUHGLU VH[XDOPHQWH D XQ DPD GH FDVD HVWDGRXQLGHQVH�� � � � � � � � � � � �

GHVLJQDQGR D ORV DVLiWLFRV FRPR XQD DPHQD]D SDUD OD UD]D EODQFD� WHPRU TXH LQFOXVR WLHQH XQ� � � � � � � � � � � � � � � �

WpUPLQR� �<HOORZ 3HULO �� XWLOL]DGR GXUDQWH OD H[SDQVLyQ FRORQLDOLVWD SDUD VX MXVWLILFDFLyQ� � � � � � � � � � �

�0DUWtQH]����������

�

(Q �7KH 0DVN RI )X 0DQFKX �%UDELQ \ 9LGRU� ������ QRV HQFRQWUDPRV FRQ HO SHUVRQDMH GH )X� � � � � � � � � � � � � � � � �

0DQFKX� GH QXHYR XQ SHUVRQDMH FULPLQDO� HVWD YH] FRQ SRGHUHV� LQWHUSUHWDGR SRU %RULV� � � � � � � � � � � � �

.DUORII� FDUDFWHUL]DGR GH RULHQWDO� IHQyPHQR GHQRPLQDGR �\HOORZIDFH �� UHSHWLGR WDPELpQ HQ� � � � � � � � � �

SHOtFXODV FRPR �7KH 6RQ�'DXJKWHU �%URZQ� ����� R �7KH +DWFKHW 0DQ �:HOOPDQ� ������ DO� � � � � � � � � � � � �

��



LJXDO TXH OR KDUtD &KULVWRSKHU /HH HQ �7KH )DFH RI )X 0DQFKX �6KDUS� ������ $GHPiV�� � � � � � � � � � � � � � �

ItVLFDPHQWH HV UHSUHVHQWDGR FRPR XQ KRPEUH DOWR� GH RMRV UDVJDGRV� ODUJRV ELJRWHV \ W~QLFD� � � � � � � � � � � � � �

GH�HVWLOR�RULHQWDO��0DUWtQH]����������

�

&RQ �'DXJWKHU RI WKH 'UDJRQ �&RUULJDQ� ������ OD SURWDJRQLVWD �KLMD GH )X 0DQFKX� YLHQH D� � � � � � � � � � � � � � �

UHSUHVHQWDU YLVLyQ HVWDGRXQLGHQVH GH OD PXMHU DVLiWLFD� IXHUWHPHQWH YLQFXODGD FRQ OD� � � � � � � � � � �

VHGXFFLyQ GHVGH XQD PLUDGD QHJDWLYD� FDVL YHQHQRVD� 6LQ HPEDUJR� HVWH HVWHUHRWLSDGR SDSHO Vt� � � � � � � � � � � � �

VHUtD LQWHUSUHWDGR SRU XQD DFWUL] GH DVFHQGHQFLD FKLQD� DO FRQWUDULR TXH )X 0DQFKX� $QQD� � � � � � � � � � � � � �

0D\ :RQJ� 6LJXLHQGR FRQ OD SUHVHQFLD IHPHQLQD� VH UHDOL]D �7KH ZRUOG RI 6X]LH :RQJ ��4XLQH�� � � � � � � � � � � � � � �

����� TXH� DXQTXH EULWiQLFD \ QR HVWDGRXQLGHQVH� H[SRQH HO HVWHUHRWLSR GH 0DGDPH %XWWHUIO\�� � � � � � � � � � � � �

HV�GHFLU��PXMHU�VHGXFWRUD�\�GHOLFDGD��FRPR�XQD�IORU�GH�ORWR��0DUWtQH]����������

�

6REUH ORV SHUVRQDMHV TXH UHWUDWDQ D SHUVRQDV SURFHGHQWHV GH OD ,QGLD R WHUULWRULRV SUy[LPRV D� � � � � � � � � � � � � � �

HOOD� QRV HQFRQWUDPRV FRQ TXH� HQ OD PD\RU SDUWH GH SHOtFXODV DQWLJXDV� VH HQVHxD XQD YLVLyQ� � � � � � � � � � � � � � � �

FRORQLDO TXH GLIHUHQFLD HQWUH GRV PXQGRV� XQR� UHSOHWR GH ULTXH]DV \ OXMRV� \ RWUR�� � � � � � � � � � � � � �

FRPSOHWDPHQWH SREUH \ RSXHVWR DO SULPHUR� SHUR DPERV FRQIRUPDGRV SRU KRPEUHV GH HVSHVR� � � � � � � � � � � � �

YHOOR IDFLDO \ H[WUDYDJDQWHV WXUEDQWHV� FRPR HV HO FDVR GH *RELQGD HQ �2FWRSXVV\ �*OHQ� ������ � � � � � � � � � � � � � �

R YDULRV SHUVRQDMHV GH OD SHOtFXOD �,QGLDQD -RQHV DQG WKH 7HPSOH RI 'RRP �6SLHOEHUJ� ������ � � � � � � � � � � � � � �

�6DKD����������

�

3RU RWUR� PiV HQ HO iPELWR WHOHYLVLYR TXH HQ HO FLQHPDWRJUiILFR� QRV HQFRQWUDPRV FRQ� � � � � � � � � � � � � �

SHUVRQDMHV TXH VLJXHQ HO HVWHUHRWLSR GHO 1RQ�5HVLGHQW ,QGLDQ �15,� R 3HUVRQ RI ,QGLDQ 2ULJLQ� � � � � � � � � � � � � �

�3,2�� WpUPLQRV XWLOL]DGRV GH PDQHUD EDVWDQWH SUREOHPiWLFD HQ (VWDGRV 8QLGRV� SXHV DJUXSD� � � � � � � � � � � �

GH IRUPD JHQpULFD D WRGDV ODV SHUVRQDV GH DVFHQGHQFLD LQGLD� 'HQWUR GH HVWH FOLFKp� QRV� � � � � � � � � � � � � � �

HQFRQWUDPRV FRQ SHUVRQDMHV KXPLOGHV� VXPLVRV� FRQ p[LWR HFRQyPLFR \ FRQ WUDEDMRV FRPR� � � � � � � � � � � �

HPSOHDGRV GH WLHQGDV� SURSLHWDULRV GH PRWHOHV \ H[SHUWRV HQ LQIRUPiWLFD� VLHQGR HO SHUVRQDMH� � � � � � � � � � � � �

PiV FRQRFLGR UHVSHFWR D HVWH WHPD $SX 1DKDVDSHHPDSHWLORQ � �7KH 6LPSVRQV �� ���� �� � � � � � � � � � � �

SUHVHQWH���SURSLHWDULR�GHO�EDGXODTXH�ORFDO�GH�6SULQJILHOG��*RWWVFKOLFK���������������

�

$XQTXH \D GHQRPLQDGRV FRPR DIURDPHULFDQRV� DO LJXDO TXH HXURSHRV� ODWLQRV \ DVLiWLFRV VX� � � � � � � � � � � � �

SUHVHQFLD HQ (VWDGRV 8QLGRV WLHQH XQ RULJHQ LQPLJUDQWH� FXDQGR HQ ���� OOHJDQ DO SDtV� � � � � � � � � � � � � �

QRUWHDPHULFDQR ORV SULPHURV HVFODYRV QHJURV �3UDVDG� ������ (VWD SDUWH RVFXUD GH OD KLVWRULD�� � � � � � � � � � � � �

��



DXQTXH UHWUDWDGD HQ SHOtFXODV PiV FRQWHPSRUiQHDV FRPR ��� <HDUV D 6ODYH �0F4XHHQ� ������ � � � � � � � � � � � �

R �/LQFROQ �6SLHOEHUJ� ������ \D HV UHSUHVHQWDGD HQ �8QFOH 7RP¶V &DELQ �3ROODUG� ����� FRQ� � � � � � � � � � � � � �

LQFOXVR XQ FRUWR DQWHULRU GH �� PLQXWRV GH (GZLQ 6� 3RUWHU HQ ������ HQ OD TXH ~QLFDPHQWH HO� � � � � � � � � � � � � � � � � �

SURWDJRQLVWD HV DIURDPHULFDQR� VLHQGR HO UHVWR KRPEUHV EODQFRV FRQ OD FDUD SLQWDGD GH QHJUR� � � � � � � � � � � � � �

� �EODFNIDFH ����6XQGTXLVW����������

�

(VWD FRVWXPEUH GH PDO JXVWR� TXH FRPHQ]y FRQ ORV HVSHFWiFXORV GH MXJODUHV HQ 1XHYD <RUN� � � � � � � � � � � � � � �

GXUDQWH HO VLJOR ;,;� VH YH WDPELpQ UHSUHVHQWDGD HQ OD TXH HV FRQVLGHUDGD FRPR OD SULPHUD� � � � � � � � � � � � � � � �

SHOtFXOD VRQRUD� �7KH -D]] 6LQJHU �&URVODQG� ������ HQ OD TXH YHPRV DO DFWRU $O -ROVRQ FRQ HO� � � � � � � � � � � � � � � � �

PLVPR�³GLVIUD]´��.DXU����������

�

(V ELHQ VDELGR� GH WRGDV IRUPDV� TXH HQ OD KLVWRULD GHO FLQH OD UHSUHVHQWDFLyQ GH OD FRPXQLGDG� � � � � � � � � � � � � � � � �

DIURDPHULFDQD QR WXYR XQRV LQLFLRV PX\ DSURSLDGRV� FRPR VH REVHUYD HQ �(O QDFLPLHQWR GH� � � � � � � � � � � � � �

XQD QDFLyQ �������� GH *ULIILWK� TXH ILMy OD IXHUWH SRVWXUD UDFLVWD TXH WHQtD +ROO\ZRRG HQ DTXHO� � � � � � � � � � � � � � � �

PRPHQWR DO GHVFULELU D ORV QHJURV FRPR FULPLQDOHV \� EiVLFDPHQWH� FRPR XQ SUREOHPD SDUD� � � � � � � � � � � � � �

(VWDGRV 8QLGRV \ VXV FLXGDGDQRV EODQFRV �'LDZDUD� ����� ��� 3HUR� DQWHULRUPHQWH D HVWD� � � � � � � � � � � � �

SURGXFFLyQ DXGLRYLVXDO� QRV HQFRQWUDPRV FRQ �5DVWXV LQ =XOXODQG ������� GH /XELQ� HQ OD TXH� � � � � � � � � � � � � �

VH�UHSUHVHQWD�ÈIULFD�FRPR�XQ�WHUUHQR�KDELWDGR�SRU�FDQtEDOHV��6WDP�\�6SHQFH�������������

�

0XFKDV YHFHV HVWD LQDGHFXDGD UHSUHVHQWDFLyQ GHO SXHEOR DIULFDQR VH GHEH� GLUHFWDPHQWH� D OD� � � � � � � � � � � � �

LQH[LVWHQFLD GH HVWD UHSUHVHQWDFLyQ� FRPR HQ OD SHOtFXOD �.LQJ RI -D]] �-RKQ 0XUUD\ $QGHUVRQ�� � � � � � � � � � � � � �

������ TXH SUHWHQGH KDFHU XQ WULEXWR D ORV RUtJHQHV GHO �MD]] SDVDQGR FRPSOHWDPHQWH SRU DOWR� � � � � � � � � � � � � � �

OD YLWDO DSRUWDFLyQ GH ORV DIURDPHULFDQRV D HVWH JpQHUR PXVLFDO� ,QFOXVR HQ DxRV SRVWHULRUHV�� � � � � � � � � � � � � �

FDVL SDUHFtD TXH (VWDGRV 8QLGRV HVWDED FRPSOHWDPHQWH OLEUH GH OD UD]D QHJUD� /ODPD PXFKR OD� � � � � � � � � � � � � � �

DWHQFLyQ �7KH :URQJ 0DQ �+LWFKFRFN� ������ HQ OD TXH QR DSDUHFHQ DIURDPHULFDQRV QL HQ HO� � � � � � � � � � � � � � �

PHWUR QL HQ OD SULVLyQ� XQ HVWHUHRWLSR PX\ UHFXUUHQWH VREUH HVWH VHJPHQWR GH OD SREODFLyQ� � � � � � � � � � � � � � �

�6WDP�\�6SHQFH������������ �

�

&DEH GHVWDFDU DGHPiV SHOtFXODV FRPR �*RQH ZLWK WKH :LQG �)OHPLQJ� ������ TXH WLHQH OXJDU� � � � � � � � � � � � � �

GXUDQWH OD *XHUUD &LYLO HVWDGXQLGHQVH� (Q HOOD� HQFRQWUDPRV OD ILJXUD GH 0DPP\� TXH� � � � � � � � � � � � �

VLJQLILFD� GH KHFKR� FULDGD� \ VH WUDWD GH XQ HVWHUHRWLSR PX\ UHFXUUHQWH TXH ³UHSUHVHQWD HO� � � � � � � � � � � � � � �

��



SDSHO GH OD PXMHU QHJUD GXUDQWH OD HVFODYLWXG� FRPR DPD GH FDVD TXH FXLGD D QLxRV´� TXH� � � � � � � � � � � � � � � � �

DGHPiV�DFHSWD�VX�LQIHULRULGDG�\�DFW~D�GH�PDQHUD�SDVLYD��*DUFtD�(VWHEDQ����������

�

7DPELpQ HV XQ FRQRFLGR HVWHUHRWLSR HO KHFKR GH TXH ORV DIURDPHULFDQRV WLHQHQ XQD HVSHFLH GH� � � � � � � � � � � � � � �

VXSHULRULGDG DWOpWLFD� 'H KHFKR� HQ �7KH -RXUQDO RI %ODFNV LQ +LJKHU (GXDFWLRQ �� VH UHFRJH XQD� � � � � � � � � � � � � � �

DILUPDFLyQ GHO HQWUHQDGRU DWOpWLFR GH (VWDGRV 8QLGRV GXUDQWH ODV ROLPSLDGDV GH ����� TXH� � � � � � � � � � � � �

H[SOLFD TXH HVWH ³JHQ QHJUR´� HVWD PD\RU IDFLOLGDG HQ ORV GHSRUWHV� VH GHEtD D VX ³SDVDGR HQ OD� � � � � � � � � � � � � � � � � �

MXQJOD´ �-%+(� ������ (VWH FOLFKp OR SRGHPRV HQFRQWUDU HQ SHOtFXODV PiV PRGHUQDV FRPR� � � � � � � � � � � � �

:KLWH 0HQ &DQ¶W -XPS �6KHOWRQ� ����� R �7KH $LU 8S +HUH �*ODVHU� ������ HQ ODV TXH VH� � � � � � � � � � � � � � � � �

DVXPH TXH ORV EODQFRV QR SXHGHQ MXJDU ELHQ DO EDORQFHVWR� PLHQWUDV TXH ORV DIURDPHULFDQRV� � � � � � � � � � � � � �

WLHQHQ�YHQWDMD�HQ�HOOR���

�

9LVWD OD UHSUHVHQWDFLyQ JHQHUDO TXH KDQ WHQLGR ORV LQPLJUDQWHV HQ ODV SDQWDOODV� � � � � � � � � � � �

HVWDGRXQLGHQVHV� YDPRV D REVHUYDU VL� HIHFWLYDPHQWH� HVWD YLVLyQ VH KD LQWHQWDGR FDPELDU R�� � � � � � � � � � � � �

GH OR FRQWUDULR� VH SHUSHW~D� HQ ODV VHULHV GH WHOHYLVLyQ �7KH 2IILFH�� �3DUNV DQG 5HFUHDWLRQ \ �0H� � � � � � � � � � � � � � � � �

OODPR�(DUO����

� �

���



�� ),&+$6�'(�$1È/,6,6�

�

���� ,QWURGXFFLyQ�GH�ODV�VHULHV�

�

� 7KH�2IILFH��

�

7KH 2IILFH HV XQD VHULH HVWDGRXQLGHQVH FUHDGD SRU *UHJ 'DQLHOV� HPLWLGD HQ OD 1%& \� � � � � � � � � � � � � � �

GHVDUUROODGD GXUDQWH ORV DxRV ���� � ���� FRQ XQD GXUDFLyQ GH � WHPSRUDGDV� FDGD XQD FRQ� � � � � � � � � � � � � � � �

XQ Q~PHUR GH HSLVRGLRV YDULDGR� 'HQWUR GH VX SRFR FRQYHQFLRQDOLVPR� VH WUDWD GH XQ IDOVR� � � � � � � � � � � � � � �

GRFXPHQWDO� JUDEDGR SRU OR JHQHUDO FiPDUD HQ PDQR� GRQGH ORV SHUVRQDMHV PLUDQ D FiPDUD \� � � � � � � � � � � � � � �

KDFHQ�FRQIHVLRQHV�DQWH�HOODV��D�PRGR�GH�DSDUWH��,0'E����������

�

/D VHULH QDUUD VLPSOHPHQWH HO GtD D GtD GH ORV SHUVRQDMHV HQ VX HVSDFLR GH WUDEDMR� XQD� � � � � � � � � � � � � � � � �

HPSUHVD YHQGHGRUD GH SDSHO GHQRPLQDGD 'XQGHU 0LIIOLQ� 7RGR FRPLHQ]D FRQ OD YLVLWD GH XQD� � � � � � � � � � � � � �

UHVSRQVDEOH GH OD FHQWUDO TXH LQIRUPD DO MHIH 0LFKDHO 6FRWW �6WHYH &DUUHOO� GH OD SRVLELOLGDG� � � � � � � � � � � � � � �

GH�TXH�VHD�QHFHVDULD�XQD�UHGXFFLyQ�GHO�SHUVRQDO�HQ�OD�RILFLQD��1%&�����������������

�

/RV SHUVRQDMHV SULQFLSDOHV VRQ 0LFKDHO 6FRWW �6WHYH &DUUHOO�� HVWDGRXQLGHQVH� -LP +DOSHUW� � � � � � � � � � �

�-RKQ .UDVLQVNL�� HVWDGRXQLGHQVH� 3DP %HHVOH\ �-HQQD )LVFKHU�� HVWDGRXQLGHQVH� \ 'ZLJKW� � � � � � � � � �

6FKUXWH �5DLQQ :LOVRQ�� HVWDGRXQLGHQVH� &RPR SRGHPRV FRPSUREDU� QLQJXQR GH ORV� � � � � � � � � �

SHUVRQDMHV�SULQFLSDOHV�HV�GH�UD]D�QR�EODQFD��1%&�����������������

�

(Q FXDQWR D ORV SHUVRQDMHV VHFXQGDULRV� Vt QRV HQFRQWUDPRV FRQ PiV YDULHGDG� ÏVFDU� � � � � � � � � � � � �

0DUWtQH] �ÏVFDU 1~xH]�� PH[LFDQR� .HOO\ .DSRRU �0LQG\ .DOLQJ�� LQGLD� 6WDQOH\ +XGVRQ� � � � � � � � � � �

�/HVOH\ 'DYLG %DNHU�� DIURDPHULFDQR� 'DUU\O 3KLOELQ �&UDLJ 5RELQVRQ�� DIURDPHULFDQR�� � � � � � � � �

.HYLQ 0DORQH �%ULDQ %DXPJDUWQHU�� HVWDGRXQLGHQVH� 3K\OOLV /DSLQ �3K\OOLV 6PLWK��� � � � � � � � �

HVWDGRXQLGHQVH� &UHHG %UDWWRQ �&UHHG %UDWWRQ�� HVWDGRXQLGHQVH� 5\DQ +RZDUG �%� -� 1RYDN��� � � � � � � � � � �

HVWDGRXQLGHQVH��0HUHGLWK�3DOPHU��.DWH�)ODQQHU\���HVWDGRXQLGHQVH��HWF��1%&�����������������

�

(Q HO WUDQVFXUVR GH OD VHULH DSDUHFHQ PiV SHUVRQDMHV QR HVWDGRXQLGHQVHV� GH ORV FXDOHV YDPRV� � � � � � � � � � � � � � �

D UHVFDWDU D ORV PiV LPSRUWDQWHV� HQWUH HOORV 1HOOLH %HUWUDP �&DWKHULQH 7DWH�� XQD HPSUHVDULD� � � � � � � � � � � � � �

EULWiQLFD FX\D SULPHUD DSDULFLyQ HQ OD VHULH HV HQ OD WHPSRUDGD � \ WHUPLQDUi VLHQGR XQR GH� � � � � � � � � � � � � � � � �

���



ORV SHUVRQDMHV ILMRV� DXQTXH GH PDQHUD PX\ WDUGtD� 7DPELpQ DQDOL]DUHPRV D RWURV SHUVRQDMHV� � � � � � � � � � � � �

FRPR 9LNUDP �5DQMLW &KRZGUK\�� XQ WHOHRSHUDGRU TXH IXH FLUXMDQR HQ VX QDWDO ,QGLD�� � � � � � � � � � � � �

+LGHWRVKL �+LGHWRVKL ,PXUD�� SHUVRQDO GH DOPDFpQ HQ 'XQGHU 0LIIOLQ \ WDPELpQ DQWLJXR� � � � � � � � � � � �

FLUXMDQR HQ -DSyQ� \ *URWWL �0LNH 6WDUU�� XQ YHQGHGRU GH VHJXURV LWDOLDQR �1%&� ���� �� � � � � � � � � � � � � � �

��������

�

3RU VXSXHVWR� WDPELpQ DQDOL]DUHPRV D ORV SHUVRQDMHV DIURDPHULFDQRV� PXFKR PiV UHFXUUHQWHV� � � � � � � � � � �

D OR ODUJR GH OD VHULH TXH ORV LQPLJUDQWHV� (Q 'XQGHU 0LIIOLQ� FRPR YHQGHGRU GH SDSHO�� � � � � � � � � � � � � � � �

WHQHPRV D 6WDQOH\ +XGVRQ� HQ HO DOPDFpQ� GHVWDFD 'DUU\O 3KLOELQ� TXH YD WRPDQGR PiV� � � � � � � � � � � � � �

UHOHYDQFLD FRQ HO DYDQFH GH OD VHULH� HO SRUWHUR� +DQN 7DWH �+XJK 'DQH� \ SHUVRQDV TXH� � � � � � � � � � � � � � � �

DFXGHQ D OD RILFLQD� FRPR DOJ~Q FOLHQWH R 0U� %URZQ� TXLHQ YD D GDU XQD FKDUOD VREUH OD� � � � � � � � � � � � � � � � � �

GLYHUVLGDG HQ HO IDPRVR HSLVRGLR GH OD SULPHUD WHPSRUDGD� �'LYHUVLW\ 'D\ ��[��� �1%&� ����� � � � � � � � � � � � � �

��������� �

�

(Q FXDQWR D ORV FDStWXORV GH OD VHULH� YDPRV D DQDOL]DU HO PHQFLRQDGR� �%DVNHWEDOO ��[���� HQ� � � � � � � � � � � � � � � �

HO TXH ORV SHUVRQDMHV RUJDQL]DQ XQ SDUWLGR GH EDORQFHVWR HQWUH ORV WUDEDMDGRUHV GH OD RILFLQD \� � � � � � � � � � � � � � � �

ORV WUDEDMDGRUHV GHO DOPDFpQ� TXH GDUi OXJDU D YDULDV REVHUYDFLRQHV UDFLVWDV GHO SURWDJRQLVWD�� � � � � � � � � � � � �

'LZDOL ���[���� GRQGH .HOO\ LQYLWD D VXV FRPSDxHURV GH WUDEDMR DO )HVWLYDO GH ODV /XFHV� �7KH� � � � � � � � � � � � � � � �

&RQYLFW ��[���� HQ HO TXH 0LFKDHO 6FRWW GHVFXEUH TXH XQ HPSOHDGR DIURDPHULFDQR HVWXYR HQ� � � � � � � � � � � � � �

OD FiUFHO� \ �0DILD ��[���� GRQGH DOJXQRV SHUVRQDMHV FUHHQ TXH XQ YHQGHGRU GH VHJXURV� � � � � � � � � � � � � �

LWDOLDQR�HV�HQ�YHUGDG�SDUWH�GH�OD�PDILD��1%&�����������������

��

� 3DUNV�DQG�5HFUHDWLRQ��

�

6H WUDWD GH XQD VHULH GH FRPHGLD FUHDGD SRU *UHJ 'DQLHOV \ 0LFKDHO 6FKXU HPLWLGD HQ OD 1%&� � � � � � � � � � � � � � � � � �

GHVGH ���� KDVWD ����� FRQ XQ WRWDO GH � WHPSRUDGDV FRQ XQ Q~PHUR YDULDGR GH HSLVRGLRV HQ� � � � � � � � � � � � � � � � �

FDGD XQD� $O LJXDO TXH �7KH 2IILFH�� VH WUDWD GH XQD VHULH FX\D UHDOL]DFLyQ HV XQ IDOVR� � � � � � � � � � � � � � � � �

GRFXPHQWDO� GRQGH ORV SHUVRQDMHV SXHGHQ PLUDU D FiPDUD \ KDFHU FRQIHVLRQHV D OD PLVPD� � � � � � � � � � � � � �

�,0'E����������

�

7DPELpQ HVWi DPELHQWDGD HQ XQ HVSDFLR GH WUDEDMR� HQ OD RILFLQD GH 3DUTXHV \ (QWUHWHQLPLHQWR� � � � � � � � � � � � � � �

GH XQD FLXGDG ILFWLFLD OODPDGD 3DZQHH� ,QGLDQD� /D KLVWRULD FRPLHQ]D FXDQGR XQ JUXSR GH� � � � � � � � � � � � � �

���



YHFLQRV SUHVHQWD XQD TXHMD DO D\XQWDPLHQWR VREUH XQ JUDQ VRFDYyQ TXH KD\ HQ HO EDUULR� (V� � � � � � � � � � � � � � � �

HQWRQFHV FXDQGR /HVOH\ .QRSH �$P\ 3RHKOHU� VH FRPSURPHWH D FRQVWUXLU XQ SDUTXH HQ GLFKR� � � � � � � � � � � � � �

OXJDU��1%&�����������������

�

/HVOH\ .QRSH HV OD SURWDJRQLVWD GH HVWD VHULH� \ HQ VX FtUFXOR PiV FHUFDQR HQFRQWUDPRV D 5RQ� � � � � � � � � � � � � � � � �

6ZDQVRQ �1LFN 2IIHUPDQ�� HVWDGRXQLGHQVH� $QQ 3HUNLQV �5DVKLGD -RQHV�� HVWDGRXQLGHQVH�� � � � � � � � �

$QG\ 'Z\HU �&KULV 3UDWW�� HVWDGRXQLGHQVH� 7RP +DYHUIRUG �$]L] $QVDUL�� GH DVFHQGHQFLD� � � � � � � � � � �

LQGLD� $SULO /XGJDWH �$XEUH\ 3OD]D�� GH DVFHQGHQFLD SXHUWRUULTXHxD� 'RQQD 0HDJOH �5HWWD��� � � � � � � � � � �

DIURDPHULFDQD� %HQ :\DWW �$GDP 6FRWW�� HVWDGRXQLGHQVH� \ &KULV 7UDHJHU �5RY /RZH��� � � � � � � � � � �

HVWDGRXQLGHQVH��,0'E����������

�

'HELGR D OD ORFDOL]DFLyQ GRQGH VH FHQWUD OD WUDPD GH OD VHULH� HV GHFLU� OR PiV WUDGLFLRQDO GH� � � � � � � � � � � � � � � � � �

(VWDGRV 8QLGRV� QR YDPRV D HQFRQWUDU PXFKD YDULHGDG HQ ODV HWQLDV GH ORV SHUVRQDMHV� &RPR� � � � � � � � � � � � � � �

YHPRV� HQ ORV PiV UHFXUUHQWHV KD\ XQD DIURDPHULFDQD� XQ LQGLR \ XQD SXHUWRUULTXHxD� WRGRV� � � � � � � � � � � � � �

FLXGDGDQRV HVWDGRXQLGHQVHV� 6t YDQ D DSDUHFHU SHUVRQDMHV VHFXQGDULRV GH UD]D QHJUD� FRPR HO� � � � � � � � � � � � �

SUHVHQWDGRU GH WHOHYLVLyQ 3HUG +DSOH\ �-D\ -DFNVRQ� R OD PLVPtVLPD 0LFKHOOH 2EDPD �,0'E�� � � � � � � � � � � � �

��������

�

8Q FDStWXOR PX\ LQWHUHVDQWH HQ FXDQWR DO WHPD D WUDWDU HV HO TXLQWR GH OD VHJXQGD WHPSRUDGD�� � � � � � � � � � � � � � � � �

6LVWHU &LW\�� GRQGH UHSUHVHQWDQWHV GH OD HPEDMDGD YHQH]RODQD KDFHQ XQD YLVLWD D OD FLXGDG GH� � � � � � � � � � � � � � �

3DZQHH UHVXOWDQGR HQ XQ HSLVRGLR FXDQWR PHQRV SLQWRUHVFR� (Q UHODFLyQ FRQ OD FLXGDG GH DO� � � � � � � � � � � � � � �

ODGR� (DJOHWRQ� FRQ OD TXH KD\ GHVDUUROODGD XQD JUDQ HQHPLVWDG� UHVXOWDQ LQWHUHVDQWHV GRV� � � � � � � � � � � � �

FDStWXORV� �(DJOHWRQ ��[���� HQ HO TXH ORV FLXGDGDQRV GH PHQFLRQDGR OXJDU OHYDQWDQ XQD YDOOD� � � � � � � � � � � � � �

SDUD VHSDUDUVH GH 3DZQHH� \ �%RUQ DQG UDLVHG ��[���� GRQGH FRQVLGHUDQ D /HVOH\ .QRSH XQD� � � � � � � � � � � � � � �

LQPLJUDQWH�SRU�KDEHU�QDFLGR�HQ�OD�FLXGDG�HQHPLJD��3ULPH�9LGHR����������

��

� 0H�OODPR�(DUO��0\�QDPH�LV�(DUO���

�

(VWD VHULH HVWDGRXQLGHQVH� FUHDGD SRU *UHJ *DUFtD� IXH HPLWLGD HQ OD 1%& GHVGH ���� KDVWD� � � � � � � � � � � � � � �

����� FRQ FXDWUR WHPSRUDGDV FRQ DOUHGHGRU GH �� HSLVRGLRV HQ FDGD XQD� &DEH VHxDODU TXH� � � � � � � � � � � � � � �

HVWD HV OD ~QLFD VHULH GHO DQiOLVLV TXH IXH FDQFHODGD DQWHV GH VX ILQDO� (Q FXDQWR D VX PRGHOR� � � � � � � � � � � � � � � � � � �

GH UHDOL]DFLyQ� WDPELpQ SUHVHQWD YDULDFLRQHV HQ FRPSDUDFLyQ FRQ XQD FRPHGLD GH VLWXDFLyQ� � � � � � � � � � � �

���



FRUULHQWH� \D TXH GH QXHYR FDUHFH GHO VLVWHPD PXOWLFiPDUD \ GH ODV ULVDV HQODWDGDV�� � � � � � � � � � � � � �

([FHSWXDQGR TXH OD GXUDFLyQ GH ORV FDStWXORV HV GH �� PLQXWRV� VX SURGXFFLyQ VH DVHPHMD� � � � � � � � � � � � � � �

PiV D OD GH XQD VHULH GUDPiWLFD� DXQTXH WLHQH FODUDV WUDPDV YHUWLFDOHV GH PD\RU LPSRUWDQFLD� � � � � � � � � � � � � � �

TXH�OD�KRUL]RQWDO��,0'E����������

�

0H OODPR (DUO FRPLHQ]D FRQ XQ KRPEUH FULPLQDO TXH HV DWURSHOODGR PLHQWUDV FHOHEUDED KDEHU� � � � � � � � � � � � � �

JDQDGR ������� GyODUHV FRQ XQ EROHWR GH ORWHUtD FRPSUDGR FRQ GLQHUR UREDGR� &XDQGR HQ HO� � � � � � � � � � � � � � �

KRVSLWDO HVFXFKD HQ HO SURJUDPD GH &DUOVRQ 'DLO\ VREUH HO FRQFHSWR GHO NDUPD� GHFLGH VHJXLU� � � � � � � � � � � � � � �

ODV UHJODV GH HVWH PRGR GH SHQVDU \ KDFHU XQD OLVWD FRQ WRGDV ODV PDODV DFFLRQHV TXH KD KHFKR� � � � � � � � � � � � � � � � � � �

D�OR�ODUJR�GH�VX�YLGD�FRQ�HO�ILQ�GH�HQPHQGDUODV��1%&�����������������

�

(VWH PDOKHFKRU SURWDJRQLVWD HV (DUO +LFNH\ �-DVRQ /HH�� HVWDGRXQLGHQVH� \ HQWUH ORV� � � � � � � � � � � �

SHUVRQDMHV PiV UHFXUUHQWHV HQFRQWUDPRV D VX KHUPDQR� 5DQG\ +LFNH\ �(WKDQ 6XSOHH��� � � � � � � � � � �

HVWDGRXQLGHQVH� -R\ 7XUQHU �-DLPH 3UHVVO\�� HVWDGRXQLGHQVH� 'DUQHOO 7XUQHU �(GGLH 6WHHSOHV��� � � � � � � � � �

DIURDPHULFDQR��\�&DWDOLQD�$UXFD��1DGLQH�9HOD]TXH]���PH[LFDQD��,0'E����������

�

(VWD VHULH GH FRPHGLD VH HQFXHQWUD DPELHQWDGD HQ ORV EDUULRV PiV PDUJLQDOHV GH XQD FLXGDG� � � � � � � � � � � � � � �

OODPDGD &DQGHP� \ DSDUHFHQ GH PDQHUD PX\ IUHFXHQWH SHUVRQDMHV GH GLIHUHQWHV HWQLDV� &DEH� � � � � � � � � � � � �

GHVWDFDU D &DWDOLQD� FX\R SHUVRQDMH DGHPiV KDFH OOHJDU D RWUDV SHUVRQDV GH VX PLVPD� � � � � � � � � � � � � �

QDFLRQDOLGDG FRPR 3DFR �5D\PRQG &UX]� \ 2VFDU �.HYLQ +HUQDQGH]� \ GHVDUUROODQ WUDPDV� � � � � � � � � � � �

UHODFLRQDGDV FRQ HVWHUHRWLSRV PH[LFDQRV� 7DPELpQ DSDUHFH HO SHUVRQDMH EHQJDOt ,TEDOO �$EGXO� � � � � � � � � � �

*R]QREL�� YHQGHGRU GH XQD WLHQGD GH XOWUDPDULQRV� \ HV LQWHUHVDQWH HO FDVR GH� � � � � � � � � � � � �

1HVFREDU�$�/RS�/RS �$EGRXOD\H 1*RP�� GH UD]D QHJUD SHUR QR FLXGDGDQR HVWDGRXQLGHQVH�� � � � � � � � � �

VLQR�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR��,0'E����������

�

(Q FXDQWR D ORV HSLVRGLRV� FDEH GHVWDFDU �7HDFKHU (DUO ��[���� GRQGH HO SURWDJRQLVWD GHFLGH� � � � � � � � � � � � � �

WDFKDU GH VX OLVWD HO KDEHUVH UHtGR GHO DFHQWR GH OD JHQWH H[WUDQMHUD� �6RXWK RI WKH ERUGHU ��[��� � � � � � � � � � � � � � � � � �

\ �[��� HSLVRGLR GREOH�� GRQGH ORV SHUVRQDMHV YLDMDQ D 0p[LFR� �)RUHLJQ ([FKDQJH 6WXGHQW� � � � � � � � � � � � �

��[���� GRQGH (DUO LQWHQWDUi UHFRQFLOLDUVH FRQ XQ IUDQFpV DO TXH DWRUPHQWy HQ OD HVFXHOD� �7KH� � � � � � � � � � � � � � �

*DQJV RI &DQGHP &RXQW\ ��[���� HQ HO TXH (DUO WHQGUi TXH VROXFLRQDU ODV SHOHDV TXH WLHQHQ� � � � � � � � � � � � � � � �

OXJDU HQ OD FiUFHO HQWUH XQ JUXSR GH KRPEUHV GH UD]D QHJUD \ XQ JUXSR GH KLVSDQRV� \ �/LWWOH� � � � � � � � � � � � � � � � � � �

���



%DG 9RRGRR %URWKHU ��[���� GRQGH HO KHUPDQR GH (DUO WHQGUi TXH KDFHUVH FDUJR GHO VREULQR� � � � � � � � � � � � � � �

GH�&DWDOLQD��2VFDU��,0'E����������

�

���� )LFKDV�GH� �7KH�2IILFH� ����������������

�

3(5621$-(6��

�

Ɣ ÏVFDU�0DUWtQH]��

�

,QWHUSUHWDGR SRU HO DFWRU ÏVFDU 1~xH] �FXEDQR�� DSDUHFH HQ OD VHULH GXUDQWH WRGDV ODV� � � � � � � � � � � � � �

WHPSRUDGDV� HQ XQ WRWDO GH ��� FDStWXORV� (V VHFXQGDULR� DXQTXH FRQ HO SDVR GH OD VHULH YD� � � � � � � � � � � � � � � � �

WRPDQGR SRFR D SRFR PiV UHOHYDQFLD� \ SRGUtDPRV GHILQLUOR FRPR XQD SHUVRQD WtPLGD SHUR� � � � � � � � � � � � � �

LQWHOLJHQWH��,0'E����������

�

(O SHUVRQDMH GH ÏVFDU HV RULJLQDULR GH 0p[LFR� \ HV XQ KRPEUH GH PHGLDQD HGDG ��� D ��� � � � � � � � � � � � � � � � � �

DxRV�� HVWDWXUD EDMD� SHOR RVFXUR� UL]DGR \ FRUWR \ GH FRPSOH[LyQ PHGLDQD� (Q FXDQWR D VX� � � � � � � � � � � � � � � �

PDQHUD GH YHVWLU� VXHOH DSDUHFHU FRQ FDPLVD \ SDQWDORQHV� HQ RFDVLRQHV FRQ MHUVH\� \ VXV� � � � � � � � � � � � � � �

FRPSDxHURV GH WUDEDMR OH VXHOHQ LGHQWLILFDU FRQ HO FRORU PRUDGR� HO FXDO OOHYD D PHQXGR� � � � � � � � � � � � � � �

�1%&���������������� �

�

6H WUDWD GH XQD SHUVRQD PX\ SHUIHFFLRQLVWD� LQWHOLJHQWH� FXOWD� SURIHVLRQDO \ UHVHUYDGD�� � � � � � � � � � � �

GiQGROH PXFKD LPSRUWDQFLD D OD SULYDFLGDG� &RQ HO GHVDUUROOR GH OD VHULH� GHVFXEULPRV TXH HV� � � � � � � � � � � � � � �

DGHPiV EDVWDQWH FRQGHVFHQGLHQWH \ SUHWHQFLRVR� \ QR OH JXVWD DGPLWLU TXH FRPHWH HUURUHV� � � � � � � � � � � � �

�1%&�������±���������

�

7UDEDMD HQ 'XQGHU 0LIIOLQ FRPR FRQWDEOH EDMR HO PDQGR GH 0LFKDHO 6FRWW� D TXLHQ WLHQH HQ� � � � � � � � � � � � � � � �

EDVWDQWH EDMD HVWLPD GHELGR D VXV FRPHQWDULRV RIHQVLYRV� PXFKRV GH HOORV KDFLD VX SHUVRQD�� � � � � � � � � � � � � �

GHELGR D VX UD]D \ D VX RULHQWDFLyQ VH[XDO� &RQ VXV FRPSDxHURV GH WUDEDMR PDQWLHQH XQD� � � � � � � � � � � � � � � �

UHODFLyQ�FRUGLDO��QR�QHFHVDULDPHQWH�GH�DPLVWDG��1%&���������������� �

�

(Q FXDQWR D UHODFLRQHV VHQWLPHQWDOHV� FRQRFHPRV D *LO� TXH DSDUHFH PX\ SRFR HQ OD VHULH \ HV� � � � � � � � � � � � � � � � �

FRQ TXLHQ GHVFXEULPRV TXH ÏVFDU HV HQ UHDOLGDG KRPRVH[XDO� \ DO VHQDGRU 5REHUW /LSWRQ� FRQ� � � � � � � � � � � � � � �

���



TXLHQ WXYR XQ URPDQFH PLHQWUDV HVWH ~OWLPR HVWDED FDVDGR FRQ $QJHOD� &DEH GHVWDFDU DGHPiV� � � � � � � � � � � � � �

TXH HVWD UHODFLyQ HUD GH VLPSOH FRQYHQLHQFLD SRU SDUWH GHO VHQDGRU SDUD FRQVHJXLU PiV YRWRV� � � � � � � � � � � � � � �

GH OD SREODFLyQ KLVSDQD� 6LQ HPEDUJR� DXQTXH SRU UD]RQHV REYLDV HVWR KDFH TXH VH JHQHUH� � � � � � � � � � � � � � �

PXFKD WHQVLyQ HQWUH $QJHOD \ ÏVFDU� ILQDOPHQWH UHVXOWDQ VLHQGR XQ JUDQ DSR\R PXWXR �1%&�� � � � � � � � � � � � � �

���������������

��

Ɣ .HOO\�.DSRRU��

�

,QWHUSUHWDGD SRU 0LQG\ .DOLQJ� LJXDOPHQWH DSDUHFH HQ WRGDV ODV WHPSRUDGDV GH OD VHULH� HQ XQ� � � � � � � � � � � � � � �

WRWDO GH ��� HSLVRGLRV� (V XQ SHUVRQDMH VHFXQGDULR TXH� DO LJXDO TXH ÏVFDU� YD WRPDQGR� � � � � � � � � � � � � � �

LPSRUWDQFLD FRQ HO DYDQFH GH OD VHULH� \ QRV HQFRQWUDPRV DQWH HO URO GH FKLFD URPiQWLFD� � � � � � � � � � � � � � � �

REVHVLYD��,0'E����������

�

'H UD]D LQGLD� HV XQD PXMHU MRYHQ ��� D �� DxRV�� GH HVWDWXUD EDMD� SLHO PRUHQD� SHOR RVFXUR�� � � � � � � � � � � � � � � � � �

OLVR \ ODUJR \ GH FRPSOH[LyQ PHGLDQD� 6XHOH YHVWLU URSD PX\ IHPHQLQD \ YDULDGD�� � � � � � � � � � � � � �

QRUPDOPHQWH LQFOX\HQGR FRORUHV FRPR HO URVD� HO PRUDGR \ HO D]XO� \ VXHOH DSDUHFHU� � � � � � � � � � � � � �

PDTXLOODGD��1%&�����������������

�

$O SULQFLSLR GH OD VHULH VH QRV SUHVHQWD FRPR XQD PXMHU WtPLGD \ SRFR KDEODGRUD� SHUR D SDUWLU� � � � � � � � � � � � � � � � � �

GH PHGLDGRV GH OD VHJXQGD WHPSRUDGD VH HPSLH]D D GHVDUUROODU OD YHUGDGHUD SHUVRQDOLGDG GH� � � � � � � � � � � � � �

HVWH SHUVRQDMH� 6H WUDWD GH XQD PXMHU GH FDUiFWHU PX\ MXYHQLO� FDVL LQIDQWLO� REVHVLRQDGD FRQ� � � � � � � � � � � � � � �

HQFRQWUDU XQD UHODFLyQ URPiQWLFD H[LWRVD� VLHQGR VX PD\RU PLHGR HO DFDEDU VROD� 7DPELpQ� � � � � � � � � � � � �

PXHVWUD XQD JUDQ SUHRFXSDFLyQ SRU VX DVSHFWR ItVLFR� HVSHFLDOPHQWH SRU VX SHVR �1%&� ����� � � � � � � � � � � � � �

����������

�

'HELGR D VX WLSR GH SHUVRQDOLGDG� HV PX\ FRPXQLFDWLYD \ OH HQFDQWD KDEODU GH VX VLWXDFLyQ� � � � � � � � � � � � � � � �

VHQWLPHQWDO FRQ VXV FRPSDxHURV GH WUDEDMR� 6LHPSUH VH HVIXHU]D HQ GDU VX RSLQLyQ� SXHV� � � � � � � � � � � � � �

TXLHUH KDFHU FUHHU TXH VH WLHQH HQ PX\ DOWD HVWLPD� H LQWHQWD TXHGDU SRU HQFLPD GH ODV PXMHUHV� � � � � � � � � � � � � � � � � �

GH OD RILFLQD� &DEH GHVWDFDU VX UHODFLyQ VHQWLPHQWDO FRQ 5\DQ +RZDUG� TXH HV Wy[LFD GHVGH HO� � � � � � � � � � � � � � � �

SULQFLSLR KDVWD HO ILQDO� \ FRQ 'DUU\O 3KLOELQ� HPSH]DGD FRQ OD LQWHQFLyQ GH SURYRFDU HQYLGLD� � � � � � � � � � � � � � �

HQ 5\DQ� 7DPELpQ WLHQH XQD UHODFLyQ FRQ 5DYL �6HQGKLO 5DPDPXUWK\�� SHGLDWUD� GH UD]D LQGLD� � � � � � � � � � � � � �

�1%&�����������������

���



Ɣ 1HOO\�%HUWUDP��

�

,QWHUSUHWDGD SRU &DWKHULQH 7DWH� DSDUHFH D ILQDOHV GH OD WHPSRUDGD �� \ HQ ODV WHPSRUDGDV � \� � � � � � � � � � � � � � � � �

�� HQ XQD VXPD GH �� FDStWXORV� 1RV HQFRQWUDPRV DQWH XQD HMHFXWLYD H[FpQWULFD �,0'E�� � � � � � � � � � � � � �

��������

�

'H ,QJODWHUUD� HV XQD PXMHU GH PHGLDQD HGDG ��� DxRV� DOWD� GH FDEHOOR SHOLUURMR� ODUJR \� � � � � � � � � � � � � � � �

QRUPDOPHQWH OLVR \ RMRV FODURV� 6XHOH OOHYDU URSD DMXVWDGD� IHPHQLQD \ SURIHVLRQDO� 7LHQH� � � � � � � � � � � � �

DGHPiV�XQ�PDUFDGR�DFHQWR�EULWiQLFR��1%&�����������������

�

(VWH SHUVRQDMH WLHQH XQD HYROXFLyQ PX\ PDUFDGD HQ SRFR WLHPSR �DSHQDV GRV WHPSRUDGDV��� � � � � � � � � � � � �

DOJR PX\ SRFR KDELWXDO HQ ODV FRPHGLDV GH VLWXDFLyQ� 6H QRV SUHVHQWD FRPR XQD PXMHU� � � � � � � � � � � � � � �

H[WUDYDJDQWH� LQWLPLGDQWH \ PX\ DPELFLRVD� TXH VLQ HPEDUJR VXIUH GH DQVLHGDG� DGLFFLyQ D ODV� � � � � � � � � � � � � �

FRPSUDV \ WLHQH JUDQGHV GHVHRV GH DGRSWDU XQ KLMR� FXHVWLyQ TXH VXSXHVWDPHQWH FRQVLJXH DO� � � � � � � � � � � � � �

ILQDO�GH�OD�VHULH��1%&�����������������

�

'HELGR D VX SHUVRQDOLGDG HV HYLWDGD FRQ IUHFXHQFLD SRU ORV WUDEDMDGRUHV GH OD RILFLQD� \D TXH� � � � � � � � � � � � � � � �

FDXVD PXFKD LQWLPLGDFLyQ \ H[WUDxH]D� 6LQ HPEDUJR� XQD YH] VDFDGRV D OD OX] VXV SUREOHPDV� � � � � � � � � � � � � � �

ILQDQFLHURV \ HPRFLRQDOHV� FRQVLJXH OD HPSDWtD \ FRPSDVLyQ GH 3DP� \ HPSLH]D D VHU PiV� � � � � � � � � � � � � � �

DFHSWDGD SRU HO UHVWR GH VXV FRPSDxHURV� D H[FHSFLyQ GH $QG\ %HUQDUG �(G +HOPV�� TXLHQ OH� � � � � � � � � � � � � � � �

JXDUGD UHQFRU SRU KDEHUOH UREDGR HO SXHVWR GH PDQDJHU� $GHPiV� 1HOOLH WLHQH XQ SHTXHxR� � � � � � � � � � � � � �

GHVOL] DPRURVR FRQ 7RE\ )OHQGHUVRQ �3DXO /LHEHUVWHLQ�� TXLHQ SUHWHQGH VHJXLU OD UHODFLyQ� � � � � � � � � � � �

SHUR�HV�UHFKD]DGR�SRU�1HOOLH��1%&�����������������

��

Ɣ 9LNUDP��

�

,QWHUSUHWDGR SRU 5DQMLW &KRZGUK\� DSDUHFH ~QLFDPHQWH HQ GRV HSLVRGLRV� �0RQH\ ��[��� \� � � � � � � � � � � �

'UHDP 7HDP ��[���� (Q QLQJXQR GH ORV GRV HSLVRGLRV WLHQH XQ SDSHO PX\ UHOHYDQWH� 1RV� � � � � � � � � � � � � � �

HQFRQWUDPRV�DQWH�HO�HVWHUHRWLSR�GH�WHOHRSHUDGRU�H[WUDQMHUR��,0'E����������

�

���



'H QDFLRQDOLGDG LQGLD� VH WUDWD GH XQ KRPEUH GH PHGLDQD HGDG ��� DxRV� HVWDWXUD EDMD�� � � � � � � � � � � � � � �

FRPSOH[LyQ GHOJDGD� SHOR FRUWR� QHJUR \ OLVR� FRQ JDIDV ILQDV \ URSD FDVXDO GH RILFLQD� 7LHQH� � � � � � � � � � � � � � � �

XQ�PDUFDGR�DFHQWR�H[WUDQMHUR��1%&�����������������

�

+DELHQGR VLGR FLUXMDQR HQ VX SDtV QDWDO� WUDEDMD FRPR WHOHRSHUDGRU GH XQD HPSUHVD YHQGHGRUD� � � � � � � � � � � � � �

GH SDVWLOODV DGHOJD]DQWHV� \ HV WUDEDMDGRU� H[LJHQWH \ DPDEOH� 'HELGR D VXV SRFDV DSDULFLRQHV�� � � � � � � � � � � � � �

OD ~QLFD SHUVRQD FRQ OD TXH OR YHPRV UHODFLRQDUVH HV FRQ 0LFKDHO� FRQ TXLHQ GXUDQWH XQD� � � � � � � � � � � � � � � �

pSRFD HQ OD TXH HVWH ~OWLPR DQGD HVFDVR GH GLQHUR \ GHILQH D 9LNUDP FRPR HO PHMRU YHQGHGRU� � � � � � � � � � � � � � � � � �

TXH�KD�FRQRFLGR��1%&�����������������

��

Ɣ +LGHWRVKL��+LGH��+DVDJDZD��

�

,QWHUSUHWDGR SRU +LGHWRVKL ,PXUD� DSDUHFH GHVGH OD WHPSRUDGD � KDVWD OD �� SHUR FRPR� � � � � � � � � � � � � �

SHUVRQDMH SDUWLFLSDQWH D SDUWLU GH OD WHPSRUDGD � ~QLFDPHQWH HQ XQRV HVFDVRV � HSLVRGLRV�� � � � � � � � � � � � � �

SXHV�DQWHULRUPHQWH�DSDUHFH�SUiFWLFDPHQWH�FRPR�XQ�H[WUD��,0'E����������

�

'H QDFLRQDOLGDG MDSRQHVD� HV XQ KRPEUH GH PHGLDQD HGDG ��� DxRV�� GH HVWDWXUD EDMD� FDEHOOR� � � � � � � � � � � � � � �

QHJUR� FRUWR \ OLVR \ UDVJRV DVLiWLFRV� 7LHQH DGHPiV XQ DFHQWR PX\ PDUFDGR� VLHQGR VX LQJOpV� � � � � � � � � � � � � � � �

EDVWDQWH SREUH� 1RUPDOPHQWH OR YHPRV FRQ HO XQLIRUPH GHO DOPDFpQ GH 'XQGHU 0LIIOLQ� � � � � � � � � � � � �

�1%&�����������������

�

$XQTXH HQ �7KH 2IILFH HV XQ WUDEDMDGRU GH DOPDFpQ� HQ -DSyQ IXH FLUXMDQR FDUGtDFR� KLVWRULD� � � � � � � � � � � � � � �

TXH FXHQWD VLHPSUH TXH SXHGH� SXHV HO KHFKR GH KDEHU PDWDGR DO MHIH GH OD <DNX]D HQ XQD� � � � � � � � � � � � � � � � � �

RSHUDFLyQ IXH OR TXH KL]R TXH KX\HVH D (VWDGRV 8QLGRV� 6H WUDWD GH XQ KRPEUH EDVWDQWH� � � � � � � � � � � � � � � �

VHQFLOOR� KXPLOGH \ GLUHFWR� DXQTXH VX EDMR QLYHO GH LQJOpV OH GLILFXOWD OD FRPXQLFDFLyQ FRQ� � � � � � � � � � � � � � �

ORV GHPiV� 0DQWLHQH XQD UHODFLyQ GH DPLVWDG JUDFLDV DO WUDEDMR FRQ 'DUU\O 3KLOELQ \ *OHQQ� � � � � � � � � � � � � � �

�&DOYLQ�7HQQHU���FRQ�TXLHQ�HODERUD�XQD�EHELGD�HQHUJpWLFD��1%&�����������������

��

Ɣ 6WDQOH\�+XGVRQ��

�

,QWHUSUHWDGR SRU /HVOLH 'DYLG %DNHU� DSDUHFH D OR ODUJR GH WRGD OD VHULH HQ XQ WRWDO GH ���� � � � � � � � � � � � � � � � � �

HSLVRGLRV��7RPD�HO�SDSHO�GHO�JUXxyQ�GH�OD�RILFLQD��,0'E����������

���



(V XQ KRPEUH GH PHGLDQD HGDG ��� D �� DxRV� DIURDPHULFDQR� GH FRPSOH[LyQ JUDQGH� RMRV� � � � � � � � � � � � � � �

VDOWRQHV� SHOR QHJUR� FRUWR \ UL]DGR \ ELJRWH� 6XHOH DFXGLU DO WUDEDMR FRQ WUDMH GH FKDTXHWD \� � � � � � � � � � � � � � � � �

FRUEDWD��1%&�����������������

�

6X FDUiFWHU HV PX\ IXHUWH \ HQ PXFKDV RFDVLRQHV VH OH SUHVHQWD GH PDO KXPRU� (V DPDQWH GH� � � � � � � � � � � � � � � � � �

XQD YLGD WUDQTXLOD� TXH DVSLUD D WHQHU DOJ~Q GtD HQ VX MXELODFLyQ HQ )ORULGD� \ QR REWLHQH� � � � � � � � � � � � � � � � �

QLQJ~Q JXVWR GH WUDEDMDU HQ 'XQGHU 0LIIOLQ� (V DGHPiV XQ DPDQWH GH ORV FUXFLJUDPDV \ GH ORV� � � � � � � � � � � � � � � � �

SUHW]HOV��1%&�����������������

�

7LHQH PX\ EXHQD UHODFLyQ FRQ VX FRPSDxHUD 3K\OOLV \ RGLD D 0LFKDHO� SRU TXLHQ DILUPD QR� � � � � � � � � � � � � � � �

WHQHU QLQJ~Q UHVSHWR� SXHV OR FRQVLGHUD RIHQVLYR \ VLPSOHPHQWH SRFR LQWHOLJHQWH� 'HELGR D VX� � � � � � � � � � � � � �

VREUHSHVR SDGHFH GH GLDEHWHV \ GH SUREOHPDV FDUGLRYDVFXODUHV� OR TXH OH SURYRFDUi XQ DWDTXH� � � � � � � � � � � � � �

DO FRUD]yQ HQ HO FDStWXOR �6WUHVV 5HOLHI ��[���� 7LHQH XQD KLMD GH XQ PDWULPRQLR DQWHULRU DO GH� � � � � � � � � � � � � � � � �

VX�PXMHU��7HUL��D�TXLHQ�PiV�DGHODQWH�HQJDxD�FRQ�RWUD�SHUVRQD��1%&�����������������

��

Ɣ 'DUU\O�3KLOELQ��

�

,QWHUSUHWDGR SRU &UDLJ 5RELQVRQ� DSDUHFH HQ ��� HSLVRGLRV D OR ODUJR GH WRGD OD VHULH� 6H WUDWD� � � � � � � � � � � � � � � � �

GH�XQ�SHUVRQDMH�VHFXQGDULR�TXH�DVSLUD�D�GHMDU�VX�WUDEDMR�SRU�DOJR�PHMRU��,0'E����������

�

(V XQ KRPEUH GH PHGLDQD HGDG ��� D �� DxRV� DIURDPHULFDQR� GH FRPSOH[LyQ JUDQGH� SHOR� � � � � � � � � � � � � � �

QHJUR�\�UL]DGR�\�TXH�VROHPRV�YHU�FRQ�HO�XQLIRUPH�GHO�DOPDFpQ��1%&�����������������

�

(V SRU OR JHQHUDO XQD SHUVRQD DPDEOH� SUHRFXSDGD \ FXLGDGRVD FRQ VX WUDEDMR� DXQTXH� � � � � � � � � � � � � �

VLHPSUH DVSLUD D DOJR PHMRU GH OR TXH WLHQH� &RPLHQ]D VLHQGR HO MHIH GHO DOPDFpQ GH 'XQGHU� � � � � � � � � � � � � � � � �

0LIIOLQ \ DVFLHQGH KDVWD VXEJHUHQWH UHJLRQDO GH OD FRPSDxtD� )LQDOPHQWH DEDQGRQD VX WUDEDMR� � � � � � � � � � � � �

SRU�OD�HPSUHVD�$WKOHDG��1%&�����������������

�

6LHQWH� VREUH WRGR DO SULQFLSLR� XQD JUDQ DQWLSDWtD SRU 0LFKDHO 6FRWW� TXLHQ VXHOH FDXVDU� � � � � � � � � � � � � �

JUDQGHV GHVWUR]RV HQ HO DOPDFpQ GRQGH WUDEDMD 'DUU\O� $GHPiV� GHILHQGH TXH H[LVWH XQD JUDQ� � � � � � � � � � � � � �

GLIHUHQFLD GH WUDWR HQWUH ODV SHUVRQDV TXH WUDEDMDQ HQ OD RILFLQD \ ODV TXH WUDEDMDQ HQ HO� � � � � � � � � � � � � � � � �

DOPDFpQ� 7LHQH XQD EXHQD UHODFLyQ FRQ -LP +DOSHUW� FRQ TXLHQ HPSLH]D D WUDEDMDU HQ OD� � � � � � � � � � � � � � �

���



HPSUHVD $WKOHDG� \ WXYR XQD UHODFLyQ FRQ .HOO\ .DSRRU \ FRQ 9DO -RKQVRQ �$PHHQDK� � � � � � � � � � � � � �

.DSODQ���FRPSDxHUD�GHO�DOPDFpQ��7LHQH�DGHPiV�XQD�KLMD�FRQ�VX�H[PXMHU��1%&�����������������

��

Ɣ +DQN�7DWH��

�

,QWHUSUHWDGR SRU +XJK 'DQH� DSDUHFH D OR ODUJR GH WRGDV ODV WHPSRUDGDV� H[FHSWXDQGR OD� � � � � � � � � � � � � �

WHUFHUD��HQ�XQRV�HVFDVRV����HSLVRGLRV��6H�WUDWD�GH�XQ�HPSOHDGR�DSiWLFR��,0'E����������

6H WUDWD GH XQ KRPEUH DIURDPHULFDQR GH HQWUH �� \ �� DxRV� GH HVWDWXUD DOWD \ TXH DSDUHFH� � � � � � � � � � � � � � � � � �

VLHPSUH FRQ HO XQLIRUPH GH JXDUGLD GH VHJXULGDG GHO HGLILFLR HQ HO TXH VH VLW~DQ ODV RILFLQDV� � � � � � � � � � � � � � � � �

GH�'XQGHU�0LIIOLQ��1%&�����������������

6H PDQWLHQH� SRU OD PD\RU SDUWH� DMHQR D OR TXH VXFHGH HQ OD RILFLQD� OLPLWiQGRVH D VHUYLU DO� � � � � � � � � � � � � � � � � �

HGLILFLR GH PDQHUD EDVWDQWH LQGLIHUHQWH� (Q RFDVLRQHV KD LQWHQWDGR VDWLVIDFHU ODV ULGtFXODV� � � � � � � � � � � �

SHWLFLRQHV GH 0LFKDHO \ 'ZLJKW� VREUH WRGR FXDQGR HVWH ~OWLPR SDVD D VHU SURSLHWDULR GHO� � � � � � � � � � � � � � �

HGLILFLR��1%&�����������������

��

(3,62',26��

�

Ɣ �[����'LYHUVLW\�'D\��

�

(Q FXDQWR D ODV WUDPDV GHO HSLVRGLR� OD SULQFLSDO VH FHQWUD HQ OD YLVLWD GH $O %URZQ �/DUU\� � � � � � � � � � � � � � � � � �

:LOPRUH� SRU SDUWH GH OD FHQWUDO GH 'XQGHU 0LIIOLQ SDUD GDU XQD FKDUOD VREUH OD GLYHUVLGDG�� � � � � � � � � � � � � � � �

(Q GLFKD UHXQLyQ� VH GHILHQGH TXH QR KD\ TXH SUHWHQGHU TXH QR KD\ SHUVRQDV GH GLIHUHQWHV� � � � � � � � � � � � � � � �

UD]DV� SXHV HVWR VHUtD SHOHDU OD LJQRUDQFLD FRQ PiV LJQRUDQFLD� VLQR TXH KD\ TXH FHOHEUDU HVWD� � � � � � � � � � � � � � � �

GLYHUVLGDG� 'XUDQWH WRGR HO HSLVRGLR� 0LFKDHO 6FRWW TXLHUH WRPDU HO PDQGR \ GDU D HQWHQGHU� � � � � � � � � � � � � � �

TXH pO QR HV QDGD UDFLVWD \ TXH ORV GHPiV WLHQHQ PXFKR TXH DSUHQGHU GH pO� FXDQGR OD UHDOLGDG� � � � � � � � � � � � � � � � � � �

HV TXH OD FKDUOD KDEtD VLGR FRQYRFDGD GHELGR D XQ JUDQ Q~PHUR GH TXHMDV SRU SDUWH GH ORV� � � � � � � � � � � � � � � � � �

WUDEDMDGRUHV UHILULpQGRVH D XQ PRQyORJR LQWHUSUHWDGR SRU 0LFKDHO� RULJLQDOPHQWH UHDOL]DGR� � � � � � � � � �

SRU &KULV 5RFN� IDPRVR FyPLFR DIURDPHULFDQR� TXH LQFOX\H SDODEUDV PX\ LQDSURSLDGDV HQ� � � � � � � � � � � �

ERFD�GH�XQ�KRPEUH�EODQFR��1%&����������

�

���



&XDQGR HVWR VH OH KDFH VDEHU D 0LFKDHO� VH VLHQWH PX\ RIHQGLGR \� XQD YH] TXH 0U� %URZQ VH� � � � � � � � � � � � � � � � � � �

KD PDUFKDGR� GHFLGH FRQYRFDU XQD QXHYD UHXQLyQ VREUH OD GLYHUVLGDG� SHUR KHFKD D VX PDQHUD� � � � � � � � � � � � � � �

�1%&��������� �

�

$QWHV GH FRPHQ]DU� .HOO\ VH H[FXVD SDUD KDEODU FRQ XQ FOLHQWH� DQWH OR FXDO 0LFKDHO VXVXUUD� � � � � � � � � � � � � � � �

TXH GH HVH PRGR ³~QLFDPHQWH TXHGDUtDQ GRV´� UHILULpQGRVH D TXH VLQ .HOO\ VROR TXHGDUtDQ GRV� � � � � � � � � � � � � � �

SHUVRQDV�GH�UD]D�GLIHUHQWH��ÏVFDU��PH[LFDQR��\�6WDQOH\��DIURDPHULFDQR��1%&��������� �

�

3ULPHUR� LQLFLD XQD FRQYHUVDFLyQ FRQ ORV HPSOHDGRV KDEODQGR GH VXV QDFLRQDOLGDGHV�� � � � � � � � � � �

H[SOLFDQGR TXH pO WLHQH GRV TXLQFHDYRV GH VDQJUH QDWLYRDPHULFDQD� OR FXDO QR WLHQH QLQJ~Q� � � � � � � � � � � � � �

VHQWLGR JHQpWLFR� 'H HVWD PDQHUD� KDFH TXH ÏVFDU FXHQWH VX KLVWRULD� OD FXDO HV VLPSOHPHQWH� � � � � � � � � � � � � � �

TXH VXV SDGUHV QDFLHURQ HQ 0p[LFR \ TXH VH PXGDURQ D (VWDGRV 8QLGRV XQ DxR DQWHV GH TXH� � � � � � � � � � � � � � � � � �

QDFLHUD pO� 0LFKDHO HQFXHQWUD HVWD KLVWRULD LQVSLUDGRUD \ OH SUHJXQWD VL H[LVWH RWUD SDODEUD TXH� � � � � � � � � � � � � � �

LQGLTXH TXH HV ³PH[LFDQR´ SHUR VLQ UHVXOWDU RIHQVLYR� \D TXH WLHQH ³XQD VHULH GH� � � � � � � � � � � � � �

FRQQRWDFLRQHV´� $QWH OD SHUSOHMLGDG GH ÏVFDU� SXHV REYLDPHQWH OD SDODEUD ³PH[LFDQR´ QR HV� � � � � � � � � � � � �

RIHQVLYD� 0LFKDHO H[SOLFD TXH ODV FRQQRWDFLRQHV VRQ ~QLFDPHQWH EXHQDV� SDUD H[FXVDUVH� � � � � � � � � � �

�1%&����������

�

6HJXLGDPHQWH� RUJDQL]D XQ MXHJR SRU HO TXH VXV HPSOHDGRV GHEHQ FRORFDUVH D FLHJDV XQD� � � � � � � � � � � � � �

WDUMHWD HQ OD IUHQWH LQGLFDQGR XQD UD]D R QDFLRQDOLGDG FRQFUHWD� GHELHQGR FRPSRUWDUVH FRQ ORV� � � � � � � � � � � � � �

GHPiV�VHJ~Q�GLFWH�GLFKD�WDUMHWD��1%&����������

�

'H�HVWD�PDQHUD�QRV�HQFRQWUDPRV�FRQ�ODV�VLJXLHQWHV�VLWXDFLRQHV���

� 0LFKDHO�VH�FRORFD�XQD�WDUMHWD�HQ�OD�TXH�VLPSOHPHQWH�VH�OHH�³0DUWLQ�/XWKHU�.LQJ�-U�´���

� 6WDQOH\� LGHQWLILFDGR FRPR ³UD]D QHJUD´� \ 3DP� FRPR ³MXGtD´� LQWHQWDQ HVWDEOHFHU XQD� � � � � � � � � � � �

FRQYHUVDFLyQ QRUPDO� KDVWD TXH OOHJD 0LFKDHO \ VXVXUUD TXH VH HQFXHQWUDQ ³OD� � � � � � � � � � � �

HVFODYLWXG�IUHQWH�DO�KRORFDXVWR´���

� 'ZLJKW �FRPR DVLiWLFR� SLGH D ORV GHPiV TXH OH GLJDQ DOJ~Q HVWHUHRWLSR SDUD� � � � � � � � � � � � �

DGLYLQDUOR FXDQWR DQWHV� WUDWiQGROR FRPR XQ VLPSOH MXHJR� $QWH LQWHQWRV IDOOLGRV GH� � � � � � � � � � � �

3DP H LQVLVWHQFLD GH 0LFKDHO� ILQDOPHQWH 3DP DFFHGH D H[SUHVDU TXH� D SHVDU GH TXH� � � � � � � � � � � � � � �

VRQ HVWHUHRWLSRV IDOVRV \ FRQ ORV TXH QR HVWi GH DFXHUGR� TXL]i VHJ~Q OD WDUMHWD TXH� � � � � � � � � � � � � � � �

���



OOHYD HQ OD IUHQWH QR GHEH GH FRQGXFLU PX\ ELHQ� $QWH HVWR� 'ZLJKW VH SUHJXQWD TXH VL� � � � � � � � � � � � � � � � �

HV�XQD�PXMHU���

� .HYLQ �LWDOLDQR� OH SUHJXQWD D $QJHOD �MDPDLFDQD� FXHVWLRQHV FRPR ³¢4XLHUHV LU D OD� � � � � � � � � � � � �

SOD\D"´ R ³¢4XLHUHV FRORFDUWH"´� WRGR DQWH 0LFKDHO LQFLWDQGR D H[SUHVDU FRVDV PiV� � � � � � � � � � � �

KLULHQWHV���

� 0LFKDHO FRPHQWD DQWH OD FiPDUD TXH QR VH DWUHYLy D LQFOXLU D OD UD]D iUDEH SRU� � � � � � � � � � � � � � � �

FRQVLGHUDUOR ³GHPDVLDGR SURQWR´� UHILULpQGRVH DO DWDTXH WHUURULVWD GHO ��� 6 �1%&�� � � � � � � � � � �

��������

��

&DEH DGHPiV VHxDODU XQ LQFLGHQWH SRU HO TXH 0LFKDHO SUHWHQGH HQVHxDU OD PDQHUD DGHFXDGD� � � � � � � � � � � � � �

GH MXJDU D OD DFWLYLGDG TXH KD RUJDQL]DGR KDEOiQGROH D .HOO\ FRQ XQ DFHQWR LQGLR PX\� � � � � � � � � � � � � � � �

PDUFDGR� GiQGROH OD ELHQYHQLGD D VX ³VXSHUPHUFDGR´� $QWH HVWR� HOOD VH VLHQWH PX\ RIHQGLGD�� � � � � � � � � � � � � �

OH�SHJD�\�VH�YD��/D�UHXQLyQ�WHUPLQD�SRU�OR�WDQWR�VLHQGR�XQ�IUDFDVR��1%&����������

�

(QFRQWUDPRV�DGHPiV�GRV�WUDPDV�VHFXQGDULDV��SHUR�GH�PX\�SRFD�LPSRUWDQFLD���

� -LP�HVWi�LQWHQWDQGR�KDFHU�XQD�GH�ODV�YHQWDV�PiV�LPSRUWDQWHV�GHO�DxR��SXHV�VXSRQH�XQ�

����GH�VX�FRPLVLyQ��SHUR�VH�YH�FRQVWDQWHPHQWH�LQWHUUXPSLGR�SRU�'ZLJKW�R�SRU�ODV�

FKDUODV�VREUH�GLYHUVLGDG���

� 7HQVLyQ�URPiQWLFD�HQWUH�-LP�\�3DP��1%&����������

��

3RU OR WDQWR� HQ HVWH HSLVRGLR OD WUDPD VREUH OD LQPLJUDFLyQ� ODV HWQLDV \ OD WROHUDQFLD HV HO� � � � � � � � � � � � � � � � � �

SXQWR�FODYH��GHMDQGR�D�XQ�ODGR�ODV�RWUDV�KLVWRULDV��1%&����������

��

Ɣ �[���%DVNHWEDOO��

�

/D WUDPD SULQFLSDO GH HVWH HSLVRGLR FRQVLVWH HQ TXH 0LFKDHO RUJDQL]D XQ SDUWLGR GH� � � � � � � � � � � � � �

EDORQFHVWR HQ HO TXH VH HQIUHQWDQ DOJXQDV SHUVRQDV GH OD RILFLQD FRQWUD ORV WUDEDMDGRUHV GHO� � � � � � � � � � � � � � �

DOPDFpQ� 'XUDQWH WRGR HO HSLVRGLR� HO SURWDJRQLVWD VH HVIXHU]D SRU FRQWDU TXH HV H[FHOHQWH� � � � � � � � � � � � � �

MXJDQGR HVWH GHSRUWH� \ TXH LQFOXVR ORV DIURDPHULFDQRV TXH WUDEDMDQ HQ HO DOPDFpQ TXHGDURQ� � � � � � � � � � � � � �

ERTXLDELHUWRV��1%&����������

�

���



&XDQGR YD D HQVHxDUOH D 5\DQ� HO EHFDULR� HO DOPDFpQ� OR GHQRPLQD ³ZKRRUHKRXVH´� FX\D� � � � � � � � � � � � � �

WUDGXFFLyQ SRGUtD VHU ³FDVD GH SURVWLWXFLyQ´� DXQTXH H[SOLFD TXH pO HV HO ~QLFR TXH VH KD� � � � � � � � � � � � � � � �

JDQDGR HO GHUHFKR GH OODPDUOR DVt� 7DPELpQ OR OODPD ³HO EDUULR GH 0LWWD 5RJHUV´� UHILULpQGRVH� � � � � � � � � � � � � � �

DO SHUVRQDMH 'DUU\O 3KLOELQ� HQ XQ SREUH LQWHQWR GH VRQDU DIURDPHULFDQR� (Q JHQHUDO� LQWHQWD� � � � � � � � � � � � � �

VHU XQ MHIH FHUFDQR \ DPLVWRVR� SHUR GHELGR D TXH UHVXOWD HQ PXFKDV RFDVLRQHV LQDSURSLDGR�� � � � � � � � � � � � � � �

SURYRFD�OR�FRQWUDULR�HQ�ORV�GHPiV��1%&��������� �

�

7UDV SURSRQHU XQD KRUD SDUD FRPHQ]DU HO SDUWLGR� LQGLFD TXH HO HTXLSR TXH SLHUGD GHEH YHQLU� � � � � � � � � � � � � � � �

D�WUDEDMDU�HO�ViEDGR��WUDPD�VHFXQGDULD���1%&����������

�

$ OD KRUD GH FUHDU HO HTXLSR� 0LFKDHO HOLJH HQ SULPHU OXJDU D ³6WDQOH\� SRU VXSXHVWR´� D OR� � � � � � � � � � � � � � � � � �

FXDO HVWH UHVSRQGH FRQ TXH D TXp VH UHILHUH FRQ HOOR� SHUR HO MHIH KDFH RtGRV VRUGRV�� � � � � � � � � � � � � � � � �

)LQDOPHQWH HOLJH SDUD D MXJDU DGHPiV D -LP \ D 'ZLJKW� UHFKD]DQGR D 3K\OOLV� D .HYLQ \ D� � � � � � � � � � � � � � � � � �

ÏVFDU� $ HVWH ~OWLPR� DGHPiV OH GLFH TXH OR OODPDUtD FXDQGR IXHVH pSRFD GH EpLVERO R GH� � � � � � � � � � � � � � � � �

ER[LQJ��GHSRUWHV�HVWHUHRWtSLFDPHQWH�UHODFLRQDGRV�FRQ�ORV�PH[LFDQRV��1%&����������

�

6LQ HPEDUJR� YHPRV FyPR ODV SHUVRQDV TXH KDQ VLGR UHFKD]DGDV SDUD IRUPDU SDUWH GHO HTXLSR� � � � � � � � � � � � � � �

SRU 0LFKDHO VRQ FDSDFHV GH HQFDQDVWDU FRVDV GHQWUR GH OD RILFLQD� PLHQWUDV TXH 6WDQOH\ QR� � � � � � � � � � � � � � �

SXHGH��1%&����������

�

&XDQGR HO SDUWLGR VH OOHYD D FDER� 0LFKDHO TXHGD PX\ VRUSUHQGLGR FXDQGR GHVFXEUH TXH� � � � � � � � � � � � � �

6WDQOH\ QR HV FDSD] GH MXJDU ELHQ� $O ILQDO� FXDQGR HO SURWDJRQLVWD UHFLEH XQ FRGD]R VLQ� � � � � � � � � � � � � � � �

TXHUHU SRU SDUWH GH XQR GH ORV WUDEDMDGRUHV GHO DOPDFpQ� GHFLGH DFDEDU HO SDUWLGR� JDQDQGR� � � � � � � � � � � � � � �

TXLHQ WXYLHVH PiV SXQWRV HQ HVH PRPHQWR� $ VDELHQGDV GH TXH HUD HO HTXLSR GH OD RILFLQD� ORV� � � � � � � � � � � � � � � � � �

GHO DOPDFpQ QR HVWiQ GH DFXHUGR \ VH LPSRQHQ� DQWH OR FXDO 0LFKDHO FHGH \ GHFLGH TXH GHEH� � � � � � � � � � � � � � � � � �

VHU HO SHUVRQDO GH YHQWDV TXLHQ WUDEDMH HO ViEDGR� $XQ DVt� XQD YH] GH QXHYR HQ OD RILFLQD OHV� � � � � � � � � � � � � � � � � � �

GLFH�TXH�QR�WLHQHQ�SRU�TXp�YHQLU��\D�TXH�HVWR�QR�HYLWDUtD�ORV�SRVLEOHV�GHVSLGRV��1%&����������

�

(VWD YH] OD WUDPD SULQFLSDO JLUD DOUHGHGRU GH ORV HVWHUHRWLSRV TXH WLHQHQ ORV FLXGDGDQRV� � � � � � � � � � � � � �

HVWDGRXQLGHQVHV EODQFRV HQ FXDQWR D ORV DIURDPHULFDQRV \ D VX UHODFLyQ FRQ HO EDORQFHVWR�� � � � � � � � � � � � � �

VLHQGR�HVWH�VXSXHVWDPHQWH�XQ�GHSRUWH�TXH�VH�OHV�GD�ELHQ��1%&����������

�

���



$GHPiV��QRV�HQFRQWUDPRV�FRQ�ODV�VLJXLHQWHV�WUDPDV�VHFXQGDULDV���

� 'HVGH�OD�FHQWUDO��OH�GLFHQ�D�0LFKDHO�TXH�XQ�JUXSR�GH�SHUVRQDV�GHEH�YHQLU�D�WUDEDMDU�XQ�

ViEDGR��\�FRPR�QR�TXLHUH�WHQHU�HVD�UHVSRQVDELOLGDG�GHOHJD�HVD�GHFLVLyQ�HQ�'ZLJKW��

GHVSXpV�HQ�-LP��\�ILQDOPHQWH�HQ�HO�SDUWLGR�GH�EDORQFHVWR���

� 5R\�\�-LP�HVWiQ�FRPSLWLHQGR�HQ�HO�SDUWLGR�LQGLUHFWDPHQWH�SDUD�LPSUHVLRQDU�D�3DP���

� 7HQVLyQ�URPiQWLFD�HQWUH�-LP�\�3DP��1%&����������

��

Ɣ �[���'LZDOL��

�

.HOO\� HPSOHDGD GH 'XQGHU 0LIIOLQ� LQYLWD D WRGRV VXV FRPSDxHURV D OD ILHVWD GHO 'LZDOL�� � � � � � � � � � � � � � �

RUJDQL]DGD�SRU�VX�FRPXQLGDG��1%&��������� �

�

(O FDStWXOR FRPLHQ]D FRQ HOOD DUUHJODQGR D 5\DQ� YHVWLGR FRQ XQ NXUWKD� $O YHUOR GH HVWD� � � � � � � � � � � � � � � �

PDQHUD��0LFKDHO�VH�UtH��FRPSDUDQGR�OR�TXH�OOHYD�SXHVWR�FRQ�XQ�YHVWLGR��1%&����������

�

$O H[SOLFDU 0LFKDHO OR TXH HV HO 'LZDOL� HQ XQR GH ORV DSDUWHV D FiPDUD� GLFH TXH� DSDUWH GH� � � � � � � � � � � � � � � � � � �

LQFOXLU D FLHQWRV GH GLRVHV FRQ QRPEUHV LPSURQXQFLDEOHV� HV EiVLFDPHQWH FRPR XQ +DOORZHHQ� � � � � � � � � � � � �

KLQG~��1%&����������

�

&XDQGR ORV FRPSDxHURV FRPLHQ]DQ D KDEODU VREUH VL YDQ D LU R QR� $QJHOD 0DUWLQ ORV DQLPD D� � � � � � � � � � � � � � � � � �

QR KDFHUOR \D TXH� VHJ~Q HOOD� ³FRPHQ FHUHEURV GH PRQR´� $QWH HVWH FRPHQWDULR� 0LFKDHO OD� � � � � � � � � � � � � � �

UHJDxD� H[SUHVDQGR TXH HVR QR HV FLHUWR� \ TXH VL OR IXHUD� OR KDUtD HQFDQWDGR� $xDGH DGHPiV� � � � � � � � � � � � � � � � �

TXH OD HPSUHVD GHEHUtD FHOHEUDU VX GLYHUVLGDG� 'H KHFKR� OH PHQFLRQD D 6WDQOH\ TXH OH WLHQH� � � � � � � � � � � � � � � �

.ZDQ]DD�UHVHUYDGR��SHUR�HO�HPSOHDGR�UHVSRQGH�TXH�QR�FHOHEUD�HVWD�IHVWLYLGDG��1%&����������

�

&XDQGR 0LFKDHO H[SUHVD TXH QR VRSRUWD OD LQWROHUDQFLD DQWH RWUDV FXOWXUDV� GHFLGH RUJDQL]DU� � � � � � � � � � � � �

XQD FKDUOD HQ OD VDOD GH FRQIHUHQFLDV SDUD KDEODU VREUH 'LZDOL� SHUR FXDQGR OH SLGH D .HOO\� � � � � � � � � � � � � � � � �

TXH H[SOLTXH� SRU HMHPSOR� ORV RUtJHQHV GH OD ILHVWD� OR GHVFRQRFH� $QJHOD DGHPiV SUHJXQWD� � � � � � � � � � � � � �

SRU HO Q~PHUR GH GLRVHV� \ TXH TXLpQ HUD ³HVD FKLFD WHWRQD D]XO´� UHILULpQGRVH D XQR GH HOORV�� � � � � � � � � � � � � � � � � �

7RPD HQWRQFHV OD SDODEUD 'ZLJKW� TXH FRPLHQ]D D H[SOLFDU ORV LQLFLRV GHO 'LZDOL PX\� � � � � � � � � � � � � �

HPRFLRQDGR� SHUR 0LFKDHO OH FRUWD FRPSDUDQGR OR TXH HVWi FRQWDQGR FRQ ³(O VHxRU GH ORV� � � � � � � � � � � � � � �

DQLOORV´��1%&����������

���



$�FRQWLQXDFLyQ��0LFKDHO�FRPLHQ]D�D�PRVWUDU�IRWRV�GH�LQGLRV�IDPRVRV��LQFOX\HQGR���

� 6XEUDKPDQ\DQ�&KDQGUDVHNKDU��SUHPLR�1RYHO�GH�)tVLFD��FX\R�QRPEUH�WLHQH�TXH�OHHU�

GH�XQ�SDSHO���

� $SX��SHUVRQDMH�GH�³/RV�6LPSVRQV´���

� 0��1LJKW��6K\DPDODQ��GLUHFWRU�GH�FLQH��1%&����������

�

(VWD SUHVHQWDFLyQ SURVLJXH FRQ 0LFKDHO UHSDUWLHQGR FRSLDV GHO �.DPDVXWUD�� H[SOLFDQGR TXH� � � � � � � � � � �

ORV LQGLRV VRQ DPDQWHV GH ODV SRVWXUDV VH[XDOHV� SHUR WDQWR $QJHOD FRPR 7RE\ RSLQDQ TXH HV� � � � � � � � � � � � � � � �

PX\ LQDSURSLDGR \ OD FKDUOD VH VXVSHQGH� 'HELGR D WRGR HVWR� 0LFKDHO FRQVLGHUD D WRGRV HOORV� � � � � � � � � � � � � � � �

PX\�LQPDGXURV��1%&����������

�

<D HQ OD ILHVWD� REVHUYDPRV TXH WRGR HVWi GHFRUDGR GH PDQHUD PX\ WUDGLFLRQDO� HQ WpUPLQRV� � � � � � � � � � � � � � �

GH DPELHQWH� YHVWXDULRV� P~VLFD �DXQTXH WDPELpQ VXHQD XQD FDQFLyQ GHO SRS HVWDGRXQLGHQVH� � � � � � � � � � � �

DFWXDO� \ GDQ]D� D OD FXDO DOJXQRV SHUVRQDMHV VH XQHQ� 7RGDV ODV SHUVRQDV TXH OOHJDQ GHEHQ� � � � � � � � � � � � � � � �

TXLWDUVH ORV ]DSDWRV DQWHV GH HQWUDU HQ HO HVWDEOHFLPLHQWR� TXH VH WUDWD GHO JLPQDVLR GH XQ� � � � � � � � � � � � � � � �

LQVWLWXWR��1%&����������

�

0LFKDHO OOHJD D OD ILHVWD YHVWLGR FRQ XQD VHJXQGD FDEH]D GH SDSHO PDFKp MXQWR D VX QRYLD�� � � � � � � � � � � � � � � � �

&DURO� GLVIUD]DGD GH DQLPDGRUD� (OOD VH VLHQWH PX\ DYHUJRQ]DGD� SXHV 0LFKDHO VLJXH� � � � � � � � � � � �

FRQVLGHUDQGR TXH HIHFWLYDPHQWH WRGR HO PXQGR YD GLVIUD]DGR� \ HOOD OH H[SOLFD TXH OOHYDQ� � � � � � � � � � � � � �

VDULV��1%&����������

�

(Q FXDQWR D OD FRPLGD� YHPRV D $QJHOD SUHJXQWDQGR TXp SXHGH FRPHU VLHQGR HOOD� � � � � � � � � � � � � �

YHJHWDULDQD� $XQ GLFLpQGROH HO HQFDUJDGR TXH WRGR OR TXH VLUYHQ HV GH HVWD GLHWD� HOOD� � � � � � � � � � � � � � �

~QLFDPHQWH FRPH SDQ� 0LFKDHO� SRU RWUR ODGR� FRPH XQD VDPRVD� \ SHQVDQGR TXH VH WUDWDED� � � � � � � � � � � � � � �

GH XQ V¶PRUH �GXOFH TXH VH WRPD HQ (VWDGRV 8QLGRV FRPSXHVWR SRU JDOOHWDV� FKRFRODWH \� � � � � � � � � � � � � � �

PDOYDYLVFR���H[SUHVD�TXH�HVWi�DVTXHURVR��1%&����������

�

3RU RWUR ODGR� HQFRQWUDPRV D OD IDPLOLD GH .HOO\� 6XV WUHV KHUPDQDV� PHQRUHV TXH HOOD� KDEODQ� � � � � � � � � � � � � � � �

HQWUH Vt HQ LQGLR VREUH 5\DQ� 6XV SDGUHV GLVFXWHQ FRQ HOOD WDPELpQ VREUH pO� SXHV OR� � � � � � � � � � � � � � � �

FRQVLGHUDQ XQ VLPSOH EHFDULR TXH QR JDQD GLQHUR� \ HV SRU HOOR TXH OH TXLHUH SUHVHQWDU D 9DOL�� � � � � � � � � � � � � � � � � �

XQ�KRPEUH�KLQG~�TXH�GHILQHQ�FRPR�PpGLFR�\�JXDSR��1%&����������

���



0iV DGHODQWH� 5\DQ OH H[SOLFD D ORV SDGUHV GH .HOO\ TXH OR KDQ DVFHQGLGR \ TXH JDQD DOJR� � � � � � � � � � � � � � � � � �

PiV GH GLQHUR� (OORV GDQ SRU VHQWDGR TXH HVWDUi DKRUUDQGR SDUD IRUPDU XQ KRJDU \ XQD� � � � � � � � � � � � � � � �

IDPLOLD� SHUR 5\DQ GHVYtD HO FRPHQWDULR H[SOLFDQGR TXH WDPELpQ SRGUtD XWLOL]DU HVH GLQHUR� � � � � � � � � � � � �

SDUD YLDMDU R SDUD FRPSUDUVH XQD ;�%R[� 7DPELpQ OH GHMDQ FDHU D 5\DQ VL WLHQH DOJR TXH� � � � � � � � � � � � � � � � �

SUHJXQWDUOH� VREUHHQWHQGLpQGRVH TXH HVWiQ HVSHUDQGR D TXH OHV SLGD OD PDQR GH .HOO\ �1%&�� � � � � � � � � � � � � �

��������

�

7DPELpQ YHPRV D 0LFKDHO FRQYHUVDQGR FRQ ORV SDGUHV GH .HOO\� 6HJ~Q KDEODQ� OD SDUHMD� � � � � � � � � � � � � �

LQGLD OOHYD �� DxRV FDVDGD \ VH FRQRFLHURQ VROR XQD YH] DQWHV GH OD QRFKH GH ERGDV� $GHPiV�� � � � � � � � � � � � � � � � � �

OHV SUHJXQWD VL HV HO WLSR GH PDWULPRQLR HQ HO TXH� VL XQR GH ORV GRV PXHUH� HO RWUR GHEH� � � � � � � � � � � � � � � � � � � �

ODQ]DUVH DO IXHJR� D OR TXH OD SDUHMD VH TXHGD SHUSOHMD UHVSRQGLHQGR TXH QR� (VWD UHIOH[LyQ� � � � � � � � � � � � � � � �

VREUH HO PDWULPRQLR KDUi TXH 0LFKDHO VH GHFLGD D SHGLUOH OD PDQR D &DURO GHODQWH GH WRGR HO� � � � � � � � � � � � � � � � � �

PXQGR��D�OR�FXDO�UHFKD]D�\�VH�PDUFKD�GH�OD�ILHVWD��1%&����������

�

$O ILQDO GHO HSLVRGLR� 0LFKDHO DSDUHFH FDQWDQGR XQD FDQFLyQ TXH YHUVD VREUH HO 'LZDOL�� � � � � � � � � � � � � �

H[SOLFDQGR TXH HV XQD PRGLILFDFLyQ GH XQD FDQFLyQ HVFULWD SRU $GDP 6DQGOHU� RULJLQDOPHQWH� � � � � � � � � � � � �

VREUH�OD�IHVWLYLGDG�GH�+DQXNNDK��1%&����������

�

(Q�HVWH�FDStWXOR�DGHPiV�HQFRQWUDPRV�ODV�VLJXLHQWHV�WUDPDV�VHFXQGDULDV���

� -LP��TXH�HVWi�DFWXDOPHQWH�HQ�OD�VHGH�GH�6WDPIRUG��GHFLGH�HPSH]DU�D�LU�HQ�ELFLFOHWD�D�OD�

RILFLQD��$OOt��GHEH�TXHGDUVH�FRQ�VXV�FRPSDxHURV�$QG\�\�.DUHQ�WUDEDMDQGR�KDVWD�WDUGH��

PLHQWUDV�TXH�WRPDQ�FKXSLWRV�SDUD�DPHQL]DU�OD�QRFKH���

� 3DP�HVWi�LQGHFLVD�VREUH�VL�LU�D�OD�ILHVWD��\D�TXH�DO�KDEHU�FRUWDGR�UHFLHQWHPHQWH�FRQ�

5R\�QR�WLHQH�D�QDGLH�FRQ�TXLpQ�LU��)LQDOPHQWH�DFXGH�VROD�\�KDEOD�FRQ�0LFKDHO�VREUH�

VXV�UHODFLRQHV��1%&����������

�

Ɣ �[���7KH�&RQYLFW��

�

'HVGH HO GHSDUWDPHQWR GH FRQWDELOLGDG� UHFLEHQ XQ FKHTXH GHO ³3URJUDPD GH UHLQWHJUDFLyQ� � � � � � � � � � � �

IHGHUDO´� \ GHFLGHQ OODPDU D OD FHQWUDO GH OD HPSUHVD SDUD SUHJXQWDU GH GyQGH SURYLHQH� -DQ� OD� � � � � � � � � � � � � � � � �

MHID� OHV H[SOLFD TXH VH UHFLEH DO KDEHU FRQWUDWDGR D XQ H[ UHFOXVR� 'HELGR D TXH HPSH]DURQ D� � � � � � � � � � � � � � � � � �

���



UHFLELU GLFKR FKHTXH GHVGH KDFH XQD VHPDQD� HQWLHQGHQ TXH HVWH DQWLJXR SUHVR SURYLHQH GH OD� � � � � � � � � � � � � � �

UDPD�GH�6WDPIRUG��TXH�IXH�IXVLRQDGD�FRQ�OD�GH�6FUDQWRQ�HQ�HVH�PRPHQWR��1%&����������

�

8QD YH] ILQDOL]DGD OD OODPDGD� GHEDWHQ VREUH TXLpQ GH ORV QXHYRV LQWHJUDQWHV SRGUtD VHU HO H[� � � � � � � � � � � � � � � �

FRQYLFWR� 7UDV GHFLU YDULRV QRPEUHV� .HYLQ PHQFLRQD D 0DUWLQ� DQWH OR FXDO 0LFKDHO VH� � � � � � � � � � � � � �

HQIDGD GLFLHQGR TXH HV UDFLVWD� \D TXH DVt HVWi GLFLHQGR TXH ³SLHQVD TXH HV QHJUR´� .HYLQ VH� � � � � � � � � � � � � � � � �

PXHVWUD FRQIXVR� SXHV QR HQWLHQGH OR TXH 0LFKDHO TXLHUH GHFLU� \D TXH 0DUWLQ HV� � � � � � � � � � � � � �

HIHFWLYDPHQWH QHJUR� 6HJXLGDPHQWH� UHFLEHQ XQD OODPDGD GH -DQ FRQILUPDQGR TXH HO FRQYLFWR� � � � � � � � � � � �

HV�GHILQLWLYDPHQWH�0DUWLQ�1DVK��1%&����������

�

0LFKDHO GLFH VHQWLUVH GHFHSFLRQDGR� &RQVLGHUD TXH -RVK� HO HQFDUJDGR HQ FRQWUDWDU D 0DUWLQ�� � � � � � � � � � � � �

WHQGUtD TXH KDEHU VLGR PiV SURJUHVLVWD� HOLJLHQGR SRU HMHPSOR D XQ KRPEUH EODQFR TXH� � � � � � � � � � � � � �

KXELHVH�VLGR�HQFDUFHODGR�SRU�FRQWDPLQDU�HO�ODJR�GH�XQ�KRPEUH�QHJUR��1%&����������

�

'HEDWHQ DGHPiV VREUH TXp VHUtD OR TXH KL]R� 0LFKDHO GLFH LQGLJQDGR TXH HQ QXHVWUD VRFLHGDG� � � � � � � � � � � � � � �

XQ KRPEUH QHJUR SXHGH VHU DUUHVWDGR SRU FXDOTXLHU FRVD� H LPDJLQD XQ HVFHQDULR HQ HO TXH� � � � � � � � � � � � � � � �

0DUWLQ VH HQFXHQWUD HQ XQ HYHQWR GHSRUWLYR \ XQ JUXSR GH SHUVRQDV HPSLH]D D HPSXMDUVH�� � � � � � � � � � � � � � �

GHFLGLHQGR�LQWHUYHQLU��1%&����������

�

'LFKR HVWR� SURSRQH ROYLGDU HO WHPD� SHUR $QJHOD QR HVWi GH DFXHUGR� \D TXH GLFH VHQWLUVH� � � � � � � � � � � � � � � �

LQGHIHQVD��SHUR�DO�H[SUHVDUOR�GH�XQD�PDQHUD�VDUFiVWLFD�HV�LJQRUDGD�SRU�WRGRV��1%&����������

�

0LFKDHO LQIRUPD GH ORV KHFKRV D 'ZLJKW� \ HVWH H[SOLFD TXH OD HWQLD GHO LPSOLFDGR OH HV� � � � � � � � � � � � � � � � �

LQGLIHUHQWH� 6DELHQGR OR GH 0DUWLQ� VH DSUR[LPD D pO FRQ XQ JUDQ IDMR GH ELOOHWHV� � � � � � � � � � � � � � �

VREUHVDOLHQGR GH VX EROVLOOR WUDVHUR GHO SDQWDOyQ� FRPR XQD PDQHUD GH WHQWDU D VX FRPSDxHUR�� � � � � � � � � � � � � � �

TXH�SRU�VXSXHVWR�QR�KDFH�QDGD��1%&����������

�

,JXDOPHQWH� 0LFKDHO VH DFHUFD D FKDUODU FRQ 0DUWLQ� $ FRQWLQXDFLyQ� SLGH OD DWHQFLyQ GH WRGR� � � � � � � � � � � � � � �

HO PXQGR� \ H[SOLFD TXH� FRPR \D VDEHQ WRGRV� HO HPSOHDGR KD WHQLGR FRQ DQWHULRULGDG� � � � � � � � � � � � � � �

SUREOHPDV FRQ OD MXVWLFLD� SHUR DQXQFLD S~EOLFDPHQWH TXH FRQItD SOHQDPHQWH HQ pO� 'H KHFKR�� � � � � � � � � � � � � �

LQYLWD D WRGRV D PHQFLRQDUOHV GLIHUHQWHV KRPEUHV EODQFRV� \ HO OHV UHVSRQGHUtD FRQ XQ KRPEUH� � � � � � � � � � � � � � �

QHJUR�HQ�HO�TXH�FRQItD�D~Q�PiV���

���



'H�HVWD�PDQHUD��REWHQHPRV�ODV�VLJXLHQWHV�VLWXDFLRQHV���

� 3DP�PHQFLRQD�D�VX�SDGUH��\�0LFKDHO�UHVSRQGH�³'DQQ\�*ORYHU´���

� -LP�PHQFLRQD�D�-RQDV�6DON��SHUR�FXDQGR�HO�MHIH�QR�UHFRQRFH�D�TXLpQ�VH�UHILHUH��OR�

FDPELD�SRU�-XVWLQ�7LPEHUODNH��D�OR�TXH�0LFKDHO�UHVSRQGH�FRQ�&ROLQ�3RZHOO���

� .DUHQ�QRPEUD�D�-HVXFULVWR��\�0LFKDHO�FRQWHVWD�FRQ�$SROOR�&UHHG��SHUVRQDMH�ILFWLFLR��

�1%&����������

�

$�FiPDUD��HO�SURWDJRQLVWD�QRV�LQYLWD�D�FHUUDU�ORV�RMRV�H�LPDJLQDUQRV�D�XQ�SUHVR�\�QRV�OR�

GHVFULEH��OOHYDUtD�XQD�JRUUD�GHO�UHYpV��SDQWDORQHV�DQFKRV��KDEODUtD�GH�PDQHUD�PX\�FRORTXLDO����

<�WHUPLQD�PHQFLRQDQGR�TXH�QR�VH�WUDWD�GH�XQ�KRPEUH�QHJUR��VLQR�GH�XQD�PXMHU��\�TXH��VL�

UHVXOWD�VRUSUHQGHQWH��GHEHUtD�GDUQRV�YHUJ�HQ]D��1%&����������

�

3RU ILQ� 0DUWLQ H[SOLFD HO SRUTXp GH VX HQFDUFHODPLHQWR� WUDEDMDED HQ ILQDQ]DV \ VH LQYROXFUy� � � � � � � � � � � � � � �

HQ�XQD�YHQWD�LQWHUQD�GH�DFFLRQHV��1%&����������

�

$ SDUWLU GH HVWH PRPHQWR� OD WUDPD SULQFLSDO VH GHVYtD GH ORV HVWHUHRWLSRV VREUH ORV SUHVRV \� � � � � � � � � � � � � � � � �

VH UHGLULJH D FRPSDUDU HO WUDEDMR GH XQD RILFLQD FRQ OD FiUFHO� $O YHU TXH WRGRV ORV� � � � � � � � � � � � � � � � �

FRPSDxHURV FRPHQ]DEDQ D TXHMDUVH GH TXH XQD SULVLyQ SDUHFtD PHMRU TXH HVWDU HQ OD RILFLQD�� � � � � � � � � � � � � � �

0LFKDHO RUJDQL]D XQD FKDUOD HQ OD TXH LQWHUSUHWD D XQ SUHVR� LQWHQWDQGR FRQYHQFHUOHV GH TXH� � � � � � � � � � � � � � �

IXH OR SHRU TXH OH SDVy HQ OD YLGD� &XDQGR 7RE\ OH H[SOLFD TXH VLPSOHPHQWH VH HVWiQ EXUODQGR� � � � � � � � � � � � � � � � � �

GH�OD�VLWXDFLyQ��0LFKDHO�GHMD�D�XQ�ODGR�HO�WHPD��1%&����������

�

)LQDOPHQWH� 0DUWLQ GLPLWH� 0LFKDHO H[SUHVD TXH QR OR YD D HFKDU GH PHQRV� SHUR TXH HVWR QR� � � � � � � � � � � � � � � � �

HV�GHELGR�D�TXH�VHD�QHJUR��1%&����������

�

$GHPiV��QRV�HQFRQWUDPRV�FRQ�ODV�VLJXLHQWHV�WUDPDV���

� 7ULiQJXOR�DPRURVR�HQWUH�-LP��.DUHQ�\�3DP��(O�SULPHUR�D�FRPHQ]DGR�D�VDOLU�FRQ�

.DUHQ��\�HOOD�LQWHQWD�SDVDU�WLHPSR�FRQ�pO�HQ�OD�RILFLQD��SHUR�GH�PDQHUD�GLVFUHWD���

� $QG\�TXLHUH�TXH�-LP�OH�D\XGH�D�HPSDUHMDUVH�FRQ�DOJXLHQ�GH�OD�RILFLQD��/H�VXJLHUH�TXH�

SRGUtD�LQWHQWDU�FRQTXLVWDU�D�3DP��\�SDUD�HOOR�OH�SURSRUFLRQD�D�$QG\�LQIRUPDFLyQ�VREUH�

OR�TXH�OH�JXVWD�D�HOOD��GLFLpQGROH�HQ�YHUGDG�WRGR�OR�TXH�RGLD��1%&����������

��

���



Ɣ �[���0DILD��

�

(O HSLVRGLR FRPLHQ]D FXDQGR HO VHxRU *URWWL OOHJD D OD RILFLQD SDUD KDEODU FRQ 0LFKDHO VREUH� � � � � � � � � � � � � � � �

OD FRQWUDWDFLyQ GH XQ VHJXUR� $QG\ \ 'ZLJKW� GHVGH HO SULPHU PRPHQWR� VRVSHFKDQ GH pO� \ HO� � � � � � � � � � � � � � � � �

VHJXQGR�VHxDOD�DGHPiV�VXV�UDtFHV�GH�,WDOLD�GHO�VXU��1%&����������

�

&XDQGR WHUPLQD OD UHXQLyQ FRQ 0LFKDHO� $QG\ \ 'ZLJKW LQWHUSUHWDQ WRGR OR TXH GLFH HO� � � � � � � � � � � � � � �

YHQGHGRU FRPR XQD DPHQD]D� FRPR SRU HMHPSOR FXDQGR HVWH GHMD FDHU TXH YLYLPRV HQ XQ� � � � � � � � � � � � � � �

PXQGR�LPSUHGHFLEOH��1%&����������

�

$O SULQFLSLR 0LFKDHO QR HQWLHQGH HO PLHGR TXH VXIUHQ VXV HPSOHDGRV� KDVWD TXH $QG\� � � � � � � � � � � � � �

PHQFLRQD D ORV JiQJVWHUV \ TXH VXHOHQ WHQHU XQD WDSDGHUD� HQ HVWH FDVR� YHQGHGRU GH VHJXURV�� � � � � � � � � � � � � � � �

$GHPiV� UHFDOFDQ TXH *URWWL FRQGXFH XQD 689� SHUR ÏVFDU H[SOLFD TXH HVR QR VLJQLILFD QDGD�� � � � � � � � � � � � � � �

SXHV pO WDPELpQ FRQGXFH XQD� ([SOLFD TXH QR WRGRV ORV LWDORDPHULFDQRV IRUPDQ SDUWH GH OD� � � � � � � � � � � � � � �

PDILD��1%&����������

�

&RPR 5\DQ YLYLy GXUDQWH XQ WLHPSR HQ 1XHYD <RUN� OH SUHJXQWDQ D pO VREUH HO WHPD� \ FXHQWD� � � � � � � � � � � � � � � � � �

TXH HVWi FRQIRUPDGD SRU IDPLOLDV HVSHFtILFDV� $WLHQGHQ HQWRQFHV DO DSHOOLGR GHO YHQGHGRU�� � � � � � � � � � � �

*URWWL� D OR TXH WRGRV UHDFFLRQDQ GH PDQHUD DEUXPDGD �D H[FHSFLyQ GH ÏVFDU� GHELGR D OD� � � � � � � � � � � � � � � �

VHPHMDQ]D�TXH�WLHQH�FRQ�HO�QRPEUH�GH�-RKQ�*RWWL��1%&����������

�

$ FRQWLQXDFLyQ� 0LFKDHO UHFLEH XQ FRUUHR GHO LWDORDPHULFDQR FRQ DILUPDFLRQHV WRWDOPHQWH� � � � � � � � � � �

QRUPDOHV� SHUR WDQWR pO� FRPR 'ZLJKW \ $QG\ HPSLH]DQ D LQWHUSUHWDUOR WRGR FRPR XQD� � � � � � � � � � � � � �

DPHQD]D� 3RU HOOR� HO SURWDJRQLVWD LQWHQWD OODPDU D OD SROLFtD� SHUR VH OR LPSLGHQ� SXHV VHJ~Q� � � � � � � � � � � � � � � �

HOORV OH SRQGUtD HQ D~Q PiV SHOLJUR� PHQFLRQDQGR LQFOXVR TXH DPDQHFHUtD FRQ XQD FDEH]D GH� � � � � � � � � � � � � � �

FDEDOOR�FRUWDGD�HQ�VX�FDPD��DXQTXH�OR�FRQVLGHUDQ�XQD�H[DJHUDFLyQ��1%&����������

�

)LQDOPHQWH WLHQHQ XQD FRPLGD FRQ pO� D OD FXDO $QG\ DFXGH GLVIUD]DGR FRPR PHFiQLFR SDUD� � � � � � � � � � � � � � �

SRGHU OOHYDU XQ DUPD �XQD KHUUDPLHQWD SDUD FDPELDU QHXPiWLFRV� GH PDQHUD MXVWLILFDGD� \� � � � � � � � � � � � �

GHEDWHQ FRQVWDQWHPHQWH VL GHEH HQIUHQWDUVH D pO R FRQWUDWDU HO VHJXUR� 3RU ILQ� *URWWL OOHJD DO� � � � � � � � � � � � � � � �

UHVWDXUDQWH� \ DO YHU GyQGH VH KDQ VHQWDGR� DYLVD D OD FDPDUHUD SDUD SRGHU HVFRJHU RWUD PHVD� � � � � � � � � � � � � � � � �

PiV GH VX JXVWR� ,JXDOPHQWH� D OD KRUD GH SHGLU OD FRPLGD� *URWWL HV EDVWDQWH H[LJHQWH HQ� � � � � � � � � � � � � � � � �

���



FXDQWR D OD PDQHUD HQ OD TXH GHEHQ VHUYtUVHOD� 3DUD LQWHQWDU GHPRVWUDU TXH pO WLHQH HO PLVPR� � � � � � � � � � � � � � � � �

SRGHU�TXH�pO��OR�LPLWD��GHVSXpV�GH�LQWHQWDU�SHGLU�DOJR�TXH�QR�H[LVWH��1%&����������

�

'XUDQWH OD FRPLGD� $QG\ \ 'ZLJKW FRQIXQGHQ FRQVWDQWHPHQWH D 0LFKDHO HQ FXDQWR D OR TXH� � � � � � � � � � � � � � �

GHEH KDFHU� SXHV FXDQGR HO YHQGHGRU HQXQFLDED IUDVHV FRPR ³VLHPSUH SLHQVDV TXH QR WH YD D� � � � � � � � � � � � � � � �

VXFHGHU D WL� KDVWD TXH WH VXFHGH´� OH ODQ]DQ LQGLUHFWDV GH TXH HVWi HQ SHOLJUR� 6LQ HPEDUJR�� � � � � � � � � � � � � � � � �

ILQDOPHQWH�GHFLGH�FRQWUDWDU�XQR�GH�ORV�SODQHV�TXH�*URWWL�OH�RIUHFH��1%&����������

�

$O YHU OD DFWLWXG GHFDtGD GH 0LFKDHO XQD YH] HQ OD RILFLQD� GHFLGHQ ³PHQWLUOH´ GLFLpQGROH TXH� � � � � � � � � � � � � � � �

KDEtDQ LQYHVWLJDGR SRU VXV FXHQWDV \ TXH KDEtDQ GHVFXELHUWR TXH HO SDVDGR GH *URWWL HVWDED� � � � � � � � � � � � � � �

FRPSOHWDPHQWH OLPSLR� 'LFKR HVWR� HO PDQDJHU FRQWDFWD FRQ HO YHQGHGRU SDUD FDQFHODU HO� � � � � � � � � � � � �

FRQWUDWR� \ WUDV VHU JURVHUR FRQ pO� FXHOJD� $QG\ \ 'ZLJKW OH GHVYHODQ OD ³YHUGDG´�� � � � � � � � � � � � � � �

H[SOLFiQGROH TXH OH KD SODQWDGR FDUD D DOJXLHQ GH OD PDILD� 3RU HOOR� 0LFKDHO VH VLHQWH� � � � � � � � � � � � � � � �

SRGHURVR \ HPSLH]D D FRPSRUWDUVH GH PDQHUD PiV H[LJHQWH FRQ VXV WUDEDMDGRUHV �1%&�� � � � � � � � � � � � �

��������

�

(O HSLVRGLR JLUD HQ WRUQR D ODV FRQQRWDFLRQHV TXH WLHQH VHU XQ LWDORDPHULFDQR HQ (VWDGRV� � � � � � � � � � � � � � �

8QLGRV��SHUR�WDPELpQ�HQFRQWUDPRV�ODV�VLJXLHQWHV�VXEWUDPDV���

� -LP�\�3DP�HVWiQ�GH�OXQD�GH�PLHO��\�SRU�OR�WDQWR�QR�VH�HQFXHQWUDQ�HQ�OD�RILFLQD�H�

LQWHQWDQ�FRQWDFWDU�FRQ�HOORV�D�WUDYpV�GH�OODPDGDV�WHOHIyQLFDV���

� 2VFDU��FXDQGR�VXV�FRPSDxHURV�HPSLH]DQ�D�WUDWDU�D�*URWWL�FRPR�DOJXLHQ�GH�OD�

PDILD�VLQ�MXVWLILFDFLyQ��LQWHQWDQGR�HQFRQWUDU�D�SHUVRQDV�UD]RQDEOHV���

� .HYLQ��FXDQGR�VLQ�TXHUHU�FDQFHOD�OD�WDUMHWD�GH�FUpGLWR�GH�-LP�DO�KDEHUVH�

LQVWDODGR�HQ�VX�GHVSDFKR�HQ�VX�DXVHQFLD���

� 0LFKDHO��FXDQGR�OH�LQWHQWD�SHGLU�FRQVHMR�D�-LP�VREUH�TXp�KDFHU�SDUD�HVFDSDU�GH�

OD�PDILD��1%&����������

�

�

�

�

�

���



���� )LFKDV�GH� �3DUNV�DQG�5HFUHDWLRQ� ����������������

�

3(5621$-(6��

�

Ɣ 7RP�+DYHUIRUG��

�

,QWHUSUHWDGR SRU HO DFWRU $]L] $QVDUL� DSDUHFH D OR ODUJR GH WRGD OD VHULH HQ FDVL WRGRV ORV� � � � � � � � � � � � � � � � � �

FDStWXORV��6H�WUDWD�GH�XQ�SHUVRQDMH�PX\�LQIDQWLO��DPELFLRVR�\�VRxDGRU��,0'E����������

�

'H DVFHQGHQFLD LQGLD� HV XQ KRPEUH MRYHQ ��� D �� DxRV� GH WH] PRUHQD� SHOR RVFXUR� OLVR \� � � � � � � � � � � � � � � � � �

FRUWR \ HVWDWXUD EDMD� 3RU OR JHQHUDO� YLVWH WUDMH GH FKDTXHWD� FDPLVDV� SRORV��� 5RSD GH FRUWH� � � � � � � � � � � � � � � �

DUUHJODGR�HQ�JHQHUDO��1%&�����������������

�

(V PX\ DPELFLRVR \ VLHPSUH HVWi SHQVDQGR HQ FRVDV QXHYDV TXH KDFHU� DXQTXH VLHPSUH FRQ OD� � � � � � � � � � � � � � � �

PLVPD ILQDOLGDG� REWHQHU HO Pi[LPR GLQHUR SRVLEOH FRQ HO PHQRU WUDEDMR UHDOL]DGR� 7LHQH� � � � � � � � � � � � �

FRPR PRGHORV D VHJXLU D ODV SHUVRQDOLGDGHV PiV IDPRVDV GH +ROO\ZRRG� \ SRU VXSXHVWR� � � � � � � � � � � � � �

DVSLUD D VHU FRPR HOORV R D FRPHQ]DU XQD DPLVWDG� 3UHVXPH GH VHU XQ PXMHULHJR� DXQTXH SRU� � � � � � � � � � � � � � � � �

OR�JHQHUDO�QR�WLHQH�PXFKD�VXHUWH�HQ�WHPDV�DPRURVRV��1%&�����������������

�

(Q OD VHULH� FRPLHQ]D VLHQGR HO DGPLQLVWUDGRV GHO GHSDUWDPHQWR GH 3DUTXHV \ (QWUHWHQLPLHQWR� � � � � � � � � � � � �

HQ HO $\XQWDPLHQWR GH 3DZQHH� (Q VX LQWHQWR GH LQLFLDU HPSUHVDV MXQWR D VX PHMRU DPLJR� � � � � � � � � � � � � � � �

-HDQ ±5DOSKLR 6DSHUVWHLQ �%HQ 6FZDUW]�� HV HO FRIXQGDGRU GH OD HPSUHVD �(QWHUWDLQPHQW ������ � � � � � � � � � � � �

OD FXDO WXYR TXH FHUUDU� HO IXQGDGRU GH �5HQW�$�6ZDJ �� XQD WLHQGD GH DOTXLOHU GH URSD GH PDUFD�� � � � � � � � � � � � � � � � �

\ HO IXQGDGRU GH �7RP¶V %LVWUR �� UHVWDXUDQWH TXH Vt FRQVLJXH VDOLU DGHODQWH� (Q VX LQVDFLDEOH� � � � � � � � � � � � � � �

DPELFLyQ SRU VHU XQ HPSUHVDULR GH p[LWR� WDPELpQ LQWHQWD FRPHUFLDOL]DU XQD EHELGD OODPDGD� � � � � � � � � � � � �

6QDNH -XLFH \ XQD FRORQLD GHQRPLQDGD �7RPP\ )UHVK �� DPERV SUR\HFWRV IUDFDVDGRV �1%&�� � � � � � � � � � � �

���������������

�

3RU OR JHQHUDO� PDQWLHQH XQD EXHQD UHODFLyQ FRQ VXV FRPSDxHURV GH RILFLQD� HQ HVSHFLDO FRQ� � � � � � � � � � � � � � �

'RQQD� SXHV FRPSDUWHQ PXFKRV JXVWRV FXOWXUDOHV� &RPLHQ]D HVWDQGR FDVDGR FRQ :HQG\� � � � � � � � � � �

+DYHUIRUG HQ XQ PDWULPRQLR GH FRQYHQLHQFLD� \D TXH HVWD HV RULJLQDULD GH &DQDGD \� � � � � � � � � � � � � �

YHUGDGHUDPHQWH QR HVWi HQDPRUDGD GH 7RP� SRU OR TXH ILQDOPHQWH� FXDQGR HVWD HQFXHQWUD� � � � � � � � � � � � �

���



SDUHMD� VH GLYRUFLDQ� 'HELGR D HVWD VLWXDFLyQ� \ DXQTXH 7RP HQ HO IRQGR Vt VHQWtD DPRU SRU� � � � � � � � � � � � � � � � �

:HQG\� SRGtDPRV YHUOH LQWHQWDQGR FRTXHWHDU FRQ QXPHURVDV PXMHUHV� LQFOX\HQGR D $QQ� � � � � � � � � � �

3HUNLQV� XQR GH ORV SHUVRQDMHV SULQFLSDOHV GH OD VHULH� FRQ OD FXDO PDQWLHQH XQD UHODFLyQ� � � � � � � � � � � � � � �

GXUDQWH XQRV HVFDVRV HSLVRGLRV GH OD FXDUWD WHPSRUDGD� 7DPELpQ PDQWLHQH XQD UHODFLyQ� � � � � � � � � � � �

DPRURVD FRQ 0RQD /LVD 6DSHUVWHLQ �-HQQ\ 6DUDK 6ODWH� �,0'E� ������ KHUPDQD GH VX PHMRU� � � � � � � � � � � � � �

DPLJR��\�FRQ�OD�TXH�VHUi�OD�GHILQLWLYD��/XF\��1%&�����������������

�

Ɣ $SULO�/XGJDWH��

�

,QWHUSUHWDGD SRU OD DFWUL] $XEUH\ 3OD]D� DSDUHFH HQ WRGRV ORV HSLVRGLRV GH OD VHULH� 6H WUDWD GH� � � � � � � � � � � � � � � � �

XQD�DGROHVFHQWH�UHEHOGH�\�H[FpQWULFD��,0'E����

�

&RQ SDGUHV SXHUWRUULTXHxRV� HV XQD FKLFD GH DOUHGHGRU GH YHLQWH DxRV GH WH] EODQFD� GHOJDGD \� � � � � � � � � � � � � � � �

SHOR RVFXUR \ OLVR� 6XHOH DSDUHFHU FRQ URSD FyPRGD� FRPR VXGDGHUDV� MHUVH\V \ YDTXHURV� \� � � � � � � � � � � � � � �

QR QHFHVDULDPHQWH IHPHQLQD� (Q RFDVLRQHV OD SRGHPRV HVFXFKDU KDEODU HQ HVSDxRO� DXQTXH� � � � � � � � � � � �

FRQ�XQ�IXHUWH�DFHQWR��1%&�����������������

�

(V PX\ VHULD� FRUWDQWH \ PX\ D PHQXGR DQWLSiWLFD FRQ ODV SHUVRQDV TXH OD URGHDQ� (VWRV� � � � � � � � � � � � � � � �

FRPSRUWDPLHQWRV VRQ XQD H[SUHVLyQ GH VXV JXVWRV RVFXURV� JyWLFRV \ HVSHOX]QDQWHV� 1R WLHQH� � � � � � � � � � � � �

XQ YHUGDGHUR LQWHUpV SRU OR TXH KDFH� SHUR WDPSRFR WLHQH FODUR OR TXH TXLHUH KDFHU HQ XQ� � � � � � � � � � � � � � � � �

IXWXUR� DXQTXH SRFR D SRFR� D PHGLGD TXH SDVDQ ODV WHPSRUDGDV� VH YD HQFRQWUDQGR D Vt� � � � � � � � � � � � � � � �

PLVPD�KDVWD�KDOODU�XQ�iUHD�GH�WUDEDMR�HQ�OD�TXH�VH�HQFXHQWUD�FyPRGD��1%&�����������������

�

&RPLHQ]D VLHQGR XQD EHFDULD HQ HO GHSDUWDPHQWR GH 3DUTXHV \ (QWUHWHQLPLHQWR HQ HO� � � � � � � � � � � � �

$\XQWDPLHQWR GH 3DZQHH� SHUR YD DVFHQGLHQGR GH SXHVWR FRQ HO SDVR GHO WLHPSR� SDVDQGR SRU� � � � � � � � � � � � � � �

D\XGDQWH GHO GLUHFWRU GHO GHSDUWDPHQWR� D\XGDQWH GHO JHVWRU PXQLFLSDO� DVLVWHQWH GH %HQ� � � � � � � � � � � �

:\DWW GXUDQWH OD FDPSDxD SDUD OOHYDU D /HVOLH .QRSH DO FRQJUHVR \ VXEGLUHFWRUD GH &RQWURO� � � � � � � � � � � � � � �

$QLPDO GHQWUR GHO GHSDUWDPHQWR GH 3DUTXHV \ (QWUHWHQLPLHQWR� )LQDOPHQWH� DEDQGRQDUi HO� � � � � � � � � � �

D\XQWDPLHQWR SDUD WUDEDMDU FRPR GLUHFWRUD HMHFXWLYD GH DVXQWRV UHJLRQDOHV HQ HO 6HUYLFLR GH� � � � � � � � � � � � �

3DUTXHV 1DFLRQDOHV GH OD 5HJLyQ 0HGLR�2HVWH� $SDUWH� VHUtD OD PDQDJHU GH OD EDQGD 0RXVH� � � � � � � � � � � � � �

5DW��1%&�����������������

���



'HELGR D VX FDUiFWHU� SRGUtDPRV SHQVDU TXH QR PDQWLHQH XQD EXHQD UHODFLyQ FRQ VXV� � � � � � � � � � � � � �

FRPSDxHURV GH WUDEDMR� SHUR HVWiQ EDVWDQWH XQLGRV SRU VX VHQWLPLHQWR GH DEDWLPLHQWR HQ VXV� � � � � � � � � � � � � �

UHVSHFWLYRV SXHVWRV GH WUDEDMR� 'LFH RGLDU D WRGR HO PXQGR� HQ HVSHFLDO D $QQ 3HUNLQV� SHUR� � � � � � � � � � � � � � � �

VLHQWH YHUGDGHUD DPLVWDG SRU WRGRV VXV FRPSDxHURV� &RPLHQ]D WHQLHQGR XQD UHODFLyQ DPRURVD� � � � � � � � � � � �

FRQ 'HUHN �%ODNH /HH�� HO FXDO D VX YH] HVWi VDOLHQGR FRQ %HQ �-RVK 'XYHQGHFN�� 7LHQH XQ� � � � � � � � � � � � � � � � �

EUHYH �DIIDLU FRQ (GXDUGR �&DUOR 0HQGH]�� XQ YHQH]RODQR DO FXDO FRQRFH GXUDQWH VXV� � � � � � � � � � � � �

YDFDFLRQHV HQ 9HQH]XHOD� \ DO FXDO WUDH D 3DZQHH ~QLFDPHQWH SDUD GDUOH FHORV D $QG\� FRQ HO� � � � � � � � � � � � � � � � �

FXDO ILQDOPHQWH FRQVLJXH PDQWHQHU XQD UHODFLyQ H[LWRVD� DXQTXH EDVWDQWH LQIDQWLO �1%&� ����� � � � � � � � � � � �

����������

�

Ɣ 'RQQD�0HDJOH��

�

,QWHUSUHWDGD SRU 5HWWD� DSDUHFH HQ ��� GH ORV ��� HSLVRGLRV WRWDOHV GH OD VHULH� (V XQD PXMHU� � � � � � � � � � � � � � � � �

SUHVXPLGD��VLHPSUH�SHQGLHQWH�GH�ODV�QXHYDV�WHQGHQFLDV��,0'E����������

�

6H WUDWD GH XQD PXMHU DIURDPHULFDQD GH DOUHGHGRU GH �� DxRV GH FDEHOOR RVFXUR \� � � � � � � � � � � � � � �

OLVR�RQGXODGR GH ORQJLWXG PHGLD� WH] RVFXUD� RMRV RVFXURV \ FRPSOH[LyQ JUDQGH� /D VROHPRV� � � � � � � � � � � � �

YHU XWLOL]DQGR URSD EDVWDQWH IHPHQLQD� FRQ DFFHVRULRV FRPR FROODUHV \ SHQGLHQWHV YLVWRVRV \� � � � � � � � � � � � �

FRQ�FRORUHV�IXHUWHV�FRPR�HO�URVD��1%&�����������������

�

7LHQH OD DXWRHVWLPD EDVWDQWH DOWD \ SRU OR JHQHUDO HV PX\ PDWHULDOLVWD� $O LJXDO TXH 7RP�� � � � � � � � � � � � � � � �

DILUPD QR WHQHU SUREOHPDV SDUD FRQVHJXLU SDUHMD� FRQ ODV TXH VXHOH VHU EDVWDQWH PDQLSXODGRUD�� � � � � � � � � � � � � �

(V DGHPiV XQD SHUVRQD PX\ GLUHFWD \ VLQFHUD� HVIRU]iQGRVH PXFKR HQ PDQWHQHU XQD EXHQD� � � � � � � � � � � � � �

LPDJHQ GH FDUD D ORV GHPiV� DXQTXH HQ HVSHFLDO KDFLD DTXHOORV D ORV TXH DGPLUD�� � � � � � � � � � � � � � �

PHQRVSUHFLDQGR�D�ODV�SHUVRQDV�TXH�FRQVLGHUD�PHQRV�H[LWRVDV��1%&�����������������

�

'HQWUR GH OD RILFLQD PDQWLHQH PX\ EXHQD UHODFLyQ FRQ 7RP� \D TXH FRPR KHPRV GHVFULWR�� � � � � � � � � � � � � � �

WLHQHQ PXFKRV DVSHFWRV HQ FXDQWR D SHUVRQDOLGDG HQ FRP~Q� 'XUDQWH WRGD OD VHULH WLHQH� � � � � � � � � � � � � �

SDUHMDV HVSRUiGLFDV VLQ LPSRUWDQFLD� KDVWD GDU FRQ -RH �.HHJDQ 0LFKDHO .H\�� FRQ TXLHQ� � � � � � � � � � � � �

PDQWLHQH XQD UHODFLyQ D SDUWLU GH OD WHPSRUDGD VHLV� FRQ TXLHQ WHUPLQD FDViQGRVH �1%&� ����� � � � � � � � � � � � � � �

����������

�

���



Ɣ /XF\��

�

,QWHUSUHWDGD SRU 1DWDOLD 0RUDOHV� DSDUHFH HQ XQRV HVFDVRV �� HSLVRGLRV GXUDQWH ODV� � � � � � � � � � � �

WHPSRUDGDV�GRV��WUHV�\�VLHWH��,0'E����������

�

'H RULJHQ ODWLQR� HV XQD FKLFD GH DOUHGHGRU GH �� DxRV GH WH] PRUHQD� SHOR FDVWDxR \ OLVR \ GH� � � � � � � � � � � � � � � � � � � �

FRUWH PHGLR� RMRV PDUURQHV \ HVWDWXUD EDMD� $SDUHFH FRQ URSD FyPRGD� XWLOL]DQGR FDPLVHWDV R� � � � � � � � � � � � � �

EOXVDV��HQ�XQ�HVWLOR�EDVWDQWH�VHQFLOOR��1%&�����������������

�

(V GXOFH� DPDEOH \ PX\ VRFLDEOH� 6X SHUVRQDMH HV LQWURGXFLGR HQ OD VHULH FXDQGR 7RP� � � � � � � � � � � � � � �

FRPLHQ]D XQD FRQYHUVDFLyQ FRQ HOOD HQ HO EDU HQ HO TXH /XF\ WUDEDMD� $XQTXH HQ XQ SULQFLSLR� � � � � � � � � � � � � � � � �

OD UHODFLyQ SDUHFH LU HQ EXHQ FDPLQR� WHUPLQD GHELGR D TXH 7RP QR KD VXSHUDGR WRGDYtD D VX� � � � � � � � � � � � � � � � � �

H[�PXMHU� 6LQ HPEDUJR� PiV DGHODQWH� YXHOYHQ D HQFRQWUDUVH \ ILQDOPHQWH YXHOYHQ D HVWDU� � � � � � � � � � � � �

MXQWRV��1%&�����������������

�

Ɣ 5D~O�$OHMDQGUR�%DVWLOOD�3HGUR�GH�9HORVR�GH�0DOGRQDGD��

�

,QWHUSUHWDGR SRU )UHG $UPLVHQ� DSDUHFH HQ HO FDStWXOR �6LVWHU &LW\ ��[���� (V XQ JREHUQDQWH� � � � � � � � � � � � � �

YHQH]RODQR�FRQ�H[LJHQFLDV�GH�SRGHU�ULGtFXODV��,0'E����������

�

6H WUDWD GH XQ KRPEUH GH DOUHGHGRU GH �� DxRV� GH WH] PRUHQD� SHOR RVFXUR� OLVR \ FRUWR� RMRV� � � � � � � � � � � � � � � � � � �

PDUURQHV�\�HVWDWXUD�PHGLD��$SDUHFH�FRQ�HO�XQLIRUPH�GH�RILFLDO�GH�VX�JRELHUQR��1%&����������

�

'HVSUHFLD ODV PDQHUDV GH ORV HVWDGRXQLGHQVHV� WHQLHQGR FRPSRUWDPLHQWRV DQWLSiWLFRV KDFLD� � � � � � � � � �

ORV SHUVRQDMHV SULQFLSDOHV� \ SRQLHQGR VLHPSUH HQ XQ SHGHVWDO D ORV JREHUQDQWHV YHQH]RODQRV� � � � � � � � � � � � �

�QRPEUDQGR�D�+XJR�&KiYH]���D�VX�SDtV�\�D�ODV�DFFLRQHV�UHDOL]DGDV�HQ�pO��1%&���������

�

Ɣ 3HUG�+DSOH\��

�

,QWHUSUHWDGR SRU -D\ -DFNVRQ� DSDUHFH HQ �� HSLVRGLRV D OR ODUJR GH WRGDV ODV WHPSRUDGDV GH OD� � � � � � � � � � � � � � � � �

VHULH��6H�WUDWD�GH�XQ�SHULRGLVWD�H[FpQWULFR��,0'E����������

���



(V XQ KRPEUH DIURDPHULFDQR GH HQ WRUQR D �� DxRV� GH WH] RVFXUD� FDEHOOR PX\ FRUWR \ UL]DGR� � � � � � � � � � � � � � � � � �

\ GH FRPSOH[LyQ JUDQGH� 'HELGR D TXH VXHOH DSDUHFHU HQ HO WUDEDMR� VH PXHVWUD VLHPSUH HQ� � � � � � � � � � � � � � � �

WUDMH�GH�FKDTXHWD��1%&�����������������

�

'HVFRQRFHPRV VX SHUVRQDOLGDG GH PDQHUD SURIXQGD� SXHV SRU OR JHQHUDO OR YHPRV D WUDYpV GH� � � � � � � � � � � � � � �

OD WHOHYLVLyQ GHQWUR GH OD VHULH� SHUR SRGUtDPRV DILUPDU TXH VH FRPSRUWD� HQ XQD YLVLyQ� � � � � � � � � � � � � � �

VXSHUILFLDO��GH�PDQHUD�PX\�UREyWLFD��1%&�����������������

�

(V HO SUHVHQWDGRU GH ODV QRWLFLDV HQ OD WHOHYLVLyQ GH OD FLXGDG� DSRUWDQGR FRPHQWDULRV VREUH ODV� � � � � � � � � � � � � � � �

VLWXDFLRQHV�TXH�YLYHQ�ORV�SHUVRQDMHV�D�OR�ODUJR�GH�ODV�WHPSRUDGDV��1%&�����������������

�

(3,62',26��

�

Ɣ �[���6LVWHU�&LW\��

�

(Q HVWH HSLVRGLR� YDULRV PLHPEURV GHO GHSDUWDPHQWR GH SDUTXHV GHO JRELHUQR GH XQD FLXGDG� � � � � � � � � � � � � �

ILFWLFLD�OODPDGD�%DUDFXD��HQ�9HQH]XHOD��YLVLWDQ�D�ORV�SURWDJRQLVWDV�HQ�3DZQHH��1%&����������

�

/HVOLH .QRSH UHPDUFD TXH SURYLHQHQ GH XQ SDtV SREUH TXH QR HVWi DFRVWXPEUDGR D ODV� � � � � � � � � � � � � � �

ULTXH]DV TXH WLHQHQ HQ HO FHQWUR GH ,QGLDQD� \ SRU OR WDQWR OHV SLGH D VXV FRPSDxHURV� DQWH� � � � � � � � � � � � � � � � � �

WRGR��KXPLOGDG��H�LQWHQWDU�TXH�ORV�H[WUDQMHURV�VH�VLHQWDQ�FRPR�HQ�FDVD��1%&����������

�

$GHPiV� OD SURWDJRQLVWD H[SOLFD TXH OD FLXGDG WLHQH XQD KLVWRULD DOJR FRPSOLFDGD HQ OR TXH� � � � � � � � � � � � � � �

FRQFLHUQH D UHFLELU YLVLWDQWHV H[WUDQMHURV� PRVWUDQGR XQ PXUDO GHO D\XQWDPLHQWR GRQGH� � � � � � � � � � �

YHPRV� SRU HMHPSOR� D XQ KRPEUH HQFHUUDGR HQ XQD MDXOD� SHUR DILUPD TXH ODV FRVDV KDQ� � � � � � � � � � � � � � � �

FDPELDGR�FRQ�HO�WLHPSR��1%&����������

�

0LHQWUDV HVWiQ HVSHUDQGR D UHFLELU D ORV YHQH]RODQRV� /HVOLH VH SUHJXQWD VL KDEODUiQ LQJOpV�� � � � � � � � � � � � � �

SRU OR TXH OH FRQVXOWD D $SULO VL VDEH KDEODU HVSDxRO� D OR FXDO HVWD UHVSRQGH FRQ XQD IUDVH HQ� � � � � � � � � � � � � � � � � � � �

FDVWHOODQR� EXUOiQGRVH GH /HVOLH� TXLHQ QR OD FRPSUHQGH� $GHPiV� $SULO DxDGH HQ XQ DSDUWH D� � � � � � � � � � � � � � �

FiPDUD TXH� GHELGR D TXH VX PDGUH HV SXHUWRUULTXHxD� HOOD KD VDOLGR PX\ DOHJUH� SRU� � � � � � � � � � � � � � �

VXSXHVWR��VDUFiVWLFDPHQWH��1%&����������

���



3RU ILQ� OOHJDQ ORV GHOHJDGRV GH JRELHUQR� WRGRV HOORV YHVWLGRV FRQ XQ XQLIRUPH PLOLWDU� � � � � � � � � � � � � �

PRVWUDQGR OD EDQGHUD GH VX SDtV� /HVOLH OHV GD XQD ELHQYHQLGD \ XQD SUHVHQWDFLyQ PX\� � � � � � � � � � � � � � �

FRUGLDO� DO LJXDO TXH 5D~O� HO VXSHULRU GHO JUXSR� TXH HQXQFLD VX WtWXOR HQ HVSDxRO� 3UHVHQWD� � � � � � � � � � � � � � � �

DGHPiV D ORV FRPSDxHURV TXH YLDMDQ FRQ pO� GHMDQGR D XQ ODGR DO EHFDULR� -RKQQ\� D TXLHQ� � � � � � � � � � � � � � � � �

FRQVLGHUDQ LQ~WLO� &XDQGR H[SUHVDQ VX FDQVDQFLR� OH SLGHQ D /HVOLH VL ³VX VLUYLHQWH´�� � � � � � � � � � � � �

UHILULpQGRVH D 7RP� SRGUtD FDUJDU FRQ VX HTXLSDMH� (VWH DO SULQFLSLR VH RIHQGH� SHUR FXDQGR OH� � � � � � � � � � � � � � � �

RIUHFHQ GLQHUR KDFH HO WUDEDMR FRQ JXVWR� \ FRQWLQXDUi KDFLpQGROR D OR ODUJR GHO HSLVRGLR� � � � � � � � � � � � � � �

�1%&����������

�

/D GLUHFWRUD GHO GHSDUWDPHQWR OHV LQIRUPD DGHPiV TXH KDQ RUJDQL]DGR XQD ILHVWD HQ KRQRU GH� � � � � � � � � � � � � � �

ORV YHQH]RODQRV� DQWH OR FXDO HOORV VXSRQHQ TXH VH WUDWD GHO WLSR GH ILHVWD HQ HO TXH HVFRJHQ� � � � � � � � � � � � � � � � � �

PXMHUHV� GHFDQWiQGRVH HQ HVH FDVR SRU 'RQQD� 6LQ HPEDUJR� SRU VXSXHVWR� /HVOLH OHV H[SOLFD� � � � � � � � � � � � � �

VH�UHIHUtD�D�XQD�FHOHEUDFLyQ�TXH�QR�LQFOXtD�IDYRUHV�VH[XDOHV��1%&����������

�

'XUDQWH OD ILHVWD� /HVOLH VH HVIXHU]D HQ FRQYHUVDU FRQ HOORV \ DSUHQGHU PiV VREUH VX FXOWXUD�� � � � � � � � � � � � � � � �

SUHJXQWiQGROHV� SRU HMHPSOR� HO WLSR GH DYHV TXH FRPHQ HQ VX SDtV� D OR TXH 5D~O UHVSRQGH� � � � � � � � � � � � � � � � �

VLPSOHPHQWH TXH SROOR� /D SURWDJRQLVWD OH RIUHFH XQ YDVR GH DJXD� SHUR HVWH UHVSRQGH TXH� � � � � � � � � � � � � � �

~QLFDPHQWH�EHEH�DJXD�HPERWHOODGD��1%&����������

�

/RV YHQH]RODQRV RIUHFHQ HQWRQFHV XQ UHJDOR D 3DZQHH� XQD SLVWROD GH RUR� UpSOLFD GH OD TXH� � � � � � � � � � � � � � � �

XWLOL]y +XJR &KiYH] GXUDQWH OD UHYROXFLyQ VRFLDOLVWD GH ����� DILUPDQGR FRQ HOOR OD� � � � � � � � � � � � �

SURWDJRQLVWD�TXH�VLPEROL]D�OD�SD]�HQWUH�ODV�FLXGDGHV�KHUPDQDV��1%&����������

�

4XHULHQGR SURSRUFLRQDU XQD RIUHQGD RULJLQDULD GH 3DZQHH� /HVOLH OHV UHJDOD XQD JDUUDID GH� � � � � � � � � � � � �

VLURSH GH PDt] DOWR HQ IUXFWRVD \ XQD JUDQ EROVD GH ERTXLOODV GH JRPD SDUD ELEHURQHV� \ 5D~O� � � � � � � � � � � � � � � � � �

OH GD ODV JUDFLDV SRU ³OD ERWHOOD GH VDYLD \ OD EROVD GH EDVXUD´� $xDGH DGHPiV TXH HVWi� � � � � � � � � � � � � � � � � �

HQFDQWDGR GH HQFRQWUDUVH HQ ³HVWH FDOOHMyQ VXFLR´� \ DILUPD TXH VX RWUD FLXGDG KHUPDQD�� � � � � � � � � � � � � �

.DHVRQJ� HQ &RUHD GHO 1RUWH� HV PXFKR PHMRU� $QWH ORV FRPSRUWDPLHQWRV LQDGHFXDGRV GH ORV� � � � � � � � � � � � � �

YHQH]RODQRV��/HVOLH�ORV�H[FXVD�SRU�OD�EDUUHUD�GHO�LGLRPD��1%&����������

�

7UDV YDULRV FRPHQWDULRV LQDSURSLDGRV� /HVOLH OHV PXHVWUD HQ ODV RILFLQDV OD SL]DUUD HQ IRUPD� � � � � � � � � � � � � �

GH WHUPyPHWUR GRQGH DSXQWDQ HO SUHVXSXHVWR REWHQLGR SDUD UHOOHQDU HO KR\R GRQGH TXLHUHQ� � � � � � � � � � � � �

���



UHDOL]DU XQ SDUTXH� TXH HQ HVRV PRPHQWRV VH HQFXHQWUD D FHUR� /HVOLH OHV H[SOLFD TXH� � � � � � � � � � � � � � �

QHFHVLWDQ �������� SHUR TXH GHELGR D ORV FRUWHV GH SUHVXSXHVWR QR ORV KDQ FRQVHJXLGR� � � � � � � � � � � � � �

WRGDYtD� /RV YHQH]RODQRV VH UtHQ DQWH HVWR� \ 5D~O H[SOLFD TXH HQ VX SDtV WLHQHQ PXFKDV� � � � � � � � � � � � � � � �

UHVHUYDV GH SHWUyOHR TXH HO (VWDGR YHQGH \ XWLOL]DQ WRGR HO GLQHUR REWHQLGR SDUD FRQVWUXLU OR� � � � � � � � � � � � � � � �

TXH HOORV TXLHUDQ� $ SDUWLU GH HVWH PRPHQWR� /HVOLH FRQILHVD TXH ORV YLVLWDQWHV QR OH UHVXOWDQ� � � � � � � � � � � � � � � �

WDQ DPDEOHV FRPR SHQVDED� 3RU HOOR� GHFLGH TXH YDQ D GHMDU GH VHU KXPLOGHV \ GHFLGH OOHYDUORV� � � � � � � � � � � � � � � � �

DO�PHMRU�SDUTXH�GH�OD�FLXGDG��1%&����������

�

6LQ HPEDUJR� FXDQGR OOHJDQ DO PLVPR� OR FRQVLGHUDQ XQD YHUJ�HQ]D� \ OR FRQIXQGHQ FRQ HO� � � � � � � � � � � � � � �

KR\R TXH OD SURWDJRQLVWD TXLHUH UHOOHQDU� 5D~O H[SOLFD TXH ORV SDUTXHV HQ %DUDFXD VRQ PX\� � � � � � � � � � � � � � �

VXSHULRUHV� FRQ PRQRUUDtOHV� DFXDULRV� WHDWURV \ TXH LQFOXVR WXYLHURQ XQ FRQFLHUWR GH /DG\� � � � � � � � � � � � �

*DJD� /HVOLH UHVSRQGH TXH H[LVWH DOJR PiV LPSRUWDQWH TXH HVWD FDQWDQWH� OD GHPRFUDFLD� � � � � � � � � � � � �

�1%&����������

�

$O YHU TXH HVWD H[FXUVLyQ QR KD WHQLGR p[LWR� OD GLUHFWRUD ORV OOHYD D XQD UHXQLyQ SRSXODU�� � � � � � � � � � � � � � � � �

GRQGH ~QLFDPHQWH DSDUHFHQ FLXGDGDQRV GH 3DZQHH PX\ GLVJXVWDGRV JULWDQGR D /HVOLH GH� � � � � � � � � � � �

IRUPD PX\ LUUHVSHWXRVD� /RV YHQH]RODQRV VH HQFXHQWUDQ PX\ VRUSUHQGLGRV� \ 5D~O FXHQWD� � � � � � � � � � � �

TXH� HQ 9HQH]XHOD� VL WH WUDWDQ GH HVD PDQHUD YDV GLUHFWDPHQWH D OD FiUFHO� VLQ MXLFLR \ VLQ� � � � � � � � � � � � � � � � � �

QDGD� $GHPiV GH H[SOLFDU TXH WLHQHQ XQD FiUFHO HVSHFtILFD SDUD ORV SHULRGLVWDV� UHDOL]D XQD� � � � � � � � � � � � � �

OLVWD SRU OD TXH WH PDQGDQ D SULVLyQ HQ VX SDtV� LQFOX\HQGR UREDU� SRQHU P~VLFD PX\ DOWD�� � � � � � � � � � � � � � � � �

FRQGXFLU PX\ UiSLGR R PX\ OHQWR� FREUDU REMHWRV D PX\ DOWR SUHFLR� QR FRFLQDU HO SHVFDGR� � � � � � � � � � � � � � � �

GXUDQWH HO WLHPSR VXILFLHQWH� FRFLQDU HO SROOR GHPDVLDGR \ SHGLU FLWD HQ HO GHQWLVWD SDUD� � � � � � � � � � � � � � �

GHVSXpV�QR�DFXGLU��1%&����������

�

&XDQGR WHUPLQD OD UHXQLyQ� 5D~O OD FDOLILFD GH WRUWXUD� SXHV FRQWLQ~D GLFLHQGR TXH HQ %DUDFXD� � � � � � � � � � � � � � �

VRQ WUDWDGRV FRPR UH\HV \ HVWUHOODV GHO URFN� SHUR /HVOLH OH UHSOLFD TXH HQ XQD GHPRFUDFLD GH� � � � � � � � � � � � � � � � �

YHUGDG OD RSLQLyQ GH ORV FLXGDGDQRV HV PX\ YDOLRVD� 7UDV XQ HQIUHQWDPLHQWR� ORV YHQH]RODQRV� � � � � � � � � � � � � �

VH�PDUFKDQ��6LQ�HPEDUJR��GHVSXpV�GH�PXFKDV�GXGDV��/HVOLH�GHFLGH�GLVFXOSDUVH��1%&����������

�

&XDQGR SLGH SHUGyQ� HOORV WDPELpQ OR KDFHQ� RIUHFLpQGROH HO GLQHUR QHFHVDULR SDUD FRQVWUXLU HO� � � � � � � � � � � � � �

SDUTXH� (Q XQ SULQFLSLR� DFHSWD HO GLQHUR� )LQDOPHQWH� ORV H[WUDQMHURV OH SLGHQ D /HVOLH�� � � � � � � � � � � � � �

PLHQWUDV OD JUDEDQ FRQ XQD YLGHRFiPDUD� TXH VXMHWH HO FKHTXH PLHQWUDV H[FODPD ³£9LYD� � � � � � � � � � � � �

���



9HQH]XHOD�´� OR FXDO KDFH� SHUR FXDQGR OH SLGHQ TXH GLJD ³£9LYD &KiYH]�´� VH PXHVWUD PiV� � � � � � � � � � � � � � �

GXELWDWLYD� DXQTXH ILQDOPHQWH OR KDFH D UHJDxDGLHQWHV� 6LQ HPEDUJR� FXDQGR GHVFXEUH JUDFLDV� � � � � � � � � � � �

D OD WUDGXFFLyQ GH $SULO TXH HO JUXSR YHQH]RODQR HUD SDUWH GH XQ FRPLWp SDUD DYHUJRQ]DU D� � � � � � � � � � � � � � � � �

(VWDGRV�8QLGRV��UHWLUD�OR�GLFKR�\�URPSH�HO�FKHTXH��1%&����������

�

$SDUWH� FRPR WUDPD VHFXQGDULD� HO EHFDULR LQWHQWD HQWDEODU XQD UHODFLyQ FRQ $SULO� OD FXDO VH� � � � � � � � � � � � � � �

UHVLVWH��SHUR�ILQDOPHQWH�YHPRV�TXH�YLDMD�D�9HQH]XHOD�FRQ�pO��DO�LJXDO�TXH�'RQQD���

�

&RPR YHPRV� OD WUDPD SULQFLSDO GH HVWH HSLVRGLR JLUD HQ WRUQR D OD YLVLWD GH XQ JUXSR GH� � � � � � � � � � � � � � � � � �

RILFLDOHV GHO JRELHUQR GH 9HQH]XHOD� FULWLFDQGR GH PDQHUD PX\ H[DJHUDGD ODV DFFLRQHV GH� � � � � � � � � � � � �

GLFKR HVWDGR� \ GHEHPRV UHFDOFDU TXH HQ QLQJ~Q PRPHQWR VH ULGLFXOL]D DO SXHEOR YHQH]RODQR� � � � � � � � � � � � � �

HQ�JHQHUDO���

�

Ɣ �[���(DJOHWRQ��

�

(O FDStWXOR FRPLHQ]D FRQ HO KHFKR GH TXH OD FLXGDG YHFLQD GH 3DZQHH� (DJOHWRQ� KD OHYDQWDGR� � � � � � � � � � � � � � � �

XQD YDOOD� VHSDUDQGR XQ SDUTXH FRPSDUWLGR HQWUH ODV GRV FLXGDGHV� 6H KDFH VDEHU TXH OD� � � � � � � � � � � � � � �

RUJDQL]DGRUD GH WRGR HVWR HV /LQGVD\� XQD DQWLJXD DPLJD GH /HVOLH� WDPELpQ SURFHGHQWH GH� � � � � � � � � � � � � �

3DZQHH��1%&����������

�

$QWH HVWD VLWXDFLyQ� %HQ :\DWW VH SUHJXQWD VL YHUGDGHUDPHQWH HO ODGR GH (DJOHWRQ HV PXFKR� � � � � � � � � � � � � � �

PHMRU TXH HO GH 3DZQHH� \ DXQTXH OD SURWDJRQLVWD OR FRQILUPD� OHV LQYLWD D HVWDU RUJXOORVRV GH� � � � � � � � � � � � � � � � �

VX SDUWH GHO SDUTXH� SXHV RSLQD TXH ODV SHUVRQDV GH DPEDV FLXGDGHV VRQ LJXDO GH EXHQDV� � � � � � � � � � � � � � � �

�1%&����������

�

6H PXHVWUD HQWRQFHV XQD UHXQLyQ SRSXODU GRQGH FRQRFHPRV ODV RSLQLRQHV GH GLIHUHQWHV� � � � � � � � � � � �

YHFLQRV� GDQGR LGHDV VREUH FyPR GHVKDFHUVH GH OD YDOOD� &XDQGR YHPRV D XQ FKLFR FRQ HO� � � � � � � � � � � � � � � �

EUD]R�URWR��HO�FXDO�LQWHQWy�VXELU�OD�YDOOD�\�VH�FDOOy��/HVOLH�SURPHWH�GHUULEDUOD��1%&����������

�

5HFLEHQ OD YLVLWD GH /LQGVD\� OD FXDO� WUDV VDOXGDU GH PDQHUD PX\ DOHJUH \ IDOVD� VH IURWD ODV� � � � � � � � � � � � � � � � � �

PDQRV FRQ DOFRKRO� $xDGH DGHPiV TXH� HQ VXV UDWRV OLEUHV� UHDOL]D PXFKRV WUDEDMRV GH FDULGDG� � � � � � � � � � � � � � �

HQ 3DZQHH� ([SOLFD TXH FRQ OD YDOOD TXLHUH SURWHJHU D ORV QLxRV GH (DJOHWRQ� \ FXDQGR /HVOLH� � � � � � � � � � � � � � � � �

���



OH UHFXHUGD TXH ORV SDUTXHV VXSXHVWDPHQWH VRQ SDUD VHU FRPSDUWLGRV SRU WRGRV ORV QLxRV�� � � � � � � � � � � � � �

/LQGVD\�VLPSOHPHQWH�DILUPD�TXH�DKRUD�SUHILHUH�ORV�TXH�VRQ�SULYDGRV��1%&����������

�

/HVOLH� GHWHUPLQDGD D TXLWDU OD YDOOD� YD D XQD UHXQLyQ SRSXODU GH (DJOHWRQ MXQWR D %HQ \� � � � � � � � � � � � � � � � �

7RP� 7RGRV TXHGDQ PX\ LPSUHVLRQDGRV� VREUH WRGR HO ~OWLPR� FRQ HO HVWDEOHFLPLHQWR� FRQ� � � � � � � � � � � � �

GHFRUDFLyQ PX\ HOHJDQWH H LQFOXVR FDWHULQJ� /HVOLH OHV UHFXHUGD D VXV FRPSDxHURV TXH ODV� � � � � � � � � � � � � �

SHUVRQDV TXH YLYHQ HQ (DJOHWRQ QR VRQ PHMRUHV TXH ODV SHUVRQDV GH 3DZQHH� DXQTXH VROR OHV� � � � � � � � � � � � � � � �

VXSHUDQ�HQ�HVSHUDQ]D�GH�YLGD��FRQFXUVRV�GH�EHOOH]D�\�HQ�LQJUHVRV�SURPHGLRV��1%&����������

�

/D SURWDJRQLVWD H[SOLFD D FiPDUD TXH (DJOHWRQ IXH HQ YHUGDG IXQGDGD SRU JHQWH GH 3DZQHH�� � � � � � � � � � � � � � �

FLXGDG TXH VH HVWDEOHFLy HQ ���� \ TXH� HQ MXOLR GH HVH DxR� GHELGR DO PDO RORU \ DO WHUUHQR� � � � � � � � � � � � � � � � � � � �

LQIpUWLO� ODV SHUVRQDV PiV DGLQHUDGDV VH PDUFKDURQ D RWUR OXJDU \ OR GHQRPLQDURQ (DJOHWRQ� � � � � � � � � � � � � �

�1%&����������

�

&XDQGR OOHJD /LQGVD\ DO IRUR� GH QXHYR QR GD OD PDQR D 7RP FXDQGR HVWH VH OD RIUHFH� \� � � � � � � � � � � � � � � � � � �

/HVOLH�OH�UHFXHUGD�TXH��VL�HOOD�HVWXYLHVH�HQ�VX�OXJDU��HVD�YDOOD�QR�H[LVWLUtD��1%&����������

�

3RU ILQ FRPLHQ]D HO IRUR� \ WRPD OD SDODEUD OD SURWDJRQLVWD� TXLHQ H[SOLFD TXH OD YDOOD KDFH� � � � � � � � � � � � � � � � �

PiV PDO TXH ELHQ� 8Q FLXGDGDQR VH OHYDQWD� VH SUHVHQWD \ WRGRV OH DSODXGHQ� (VWH SURSRQH� � � � � � � � � � � � � � � �

TXH 3DZQHH OLPSLH VX SDUWH GHO SDUTXH� SHUR /HVOLH OH UHVSRQGH TXH QR WLHQHQ SUHVXSXHVWR� � � � � � � � � � � � � � �

SDUD�HOOR��1%&����������

�

'H QXHYR� RWUD YHFLQD VH OHYDQWD \ HV DSODXGLGD� \ PHQFLRQD TXH HVWi D IDYRU GH OD YDOOD� SXHV� � � � � � � � � � � � � � � � � � �

VXSRQH XQ FDVWLJR SDUD 3DZQHH� TXH GHEHUtD OLPSLDU VX LPDJHQ� $QWH HVWR� /HVOLH� PROHVWD�� � � � � � � � � � � � � �

GLFH TXH FXDOTXLHU QLxR� LQGHSHQGLHQWHPHQWH GH VX ULTXH]D R HVWDWXV� GHEHUtD SRGHU MXJDU HQ� � � � � � � � � � � � � �

FXDOTXLHU SDUTXH� &RQ HOOR� SUHVHQWD DO FKLFR FRQ HO EUD]R URWR� \ XQ KRPEUH GH (DJOHWRQ OR� � � � � � � � � � � � � � � � �

DFXVD GH KDEHU YHQGLGR IXHJRV DUWLILFLDOHV HQ VX FLXGDG� /HVOLH OH GLFH TXH QR SXHGH HVWDU� � � � � � � � � � � � � � � �

VHJXUR GH TXH IXHVH pO� SXHV PXFKRV QLxRV GH 3DZQHH YHQGHQ IXHJRV DUWLILFLDOHV �1%&�� � � � � � � � � � � � � �

��������

�

/LQGVD\ WHUPLQD HO IRUR EULQGDQGR SRU WRGDV ODV SHUVRQDV GH 3DZQHH TXH SRGUtDQ WHQHU XQ� � � � � � � � � � � � � � �

IXWXUR�EULOODQWH�VL�GHFLGLHVHQ�FDPELDU�SRU�FRPSOHWR�VXV�IXQGDPHQWRV��1%&����������

���



'HVSXpV GH HVWR� HO HTXLSR GH 3DZQHH VH GLULJH DO SDUTXH� GLVSXHVWRV D DUURMDU EROVDV GH� � � � � � � � � � � � � � � �

EDVXUD DO ODGR GH (DJOHWRQ� SHUR ILQDOPHQWH GHFLGHQ QR KDFHUOR� 6LQ HPEDUJR� FXDQGR OOHJD� � � � � � � � � � � � � �

/LQGVD\ LQWHQWDQGR KDFHU TXH VX SHUUR GHIHFDVH HQ OD FLXGDG GH ORV SURWDJRQLVWDV� FRPLHQ]D� � � � � � � � � � � � � �

XQD SHOHD SRU OD TXH OD SROLFtD VH YH REOLJDGD D LQWHUYHQLU� &RPR QL /HVOLH QL /LQGVD\ SLGHQ� � � � � � � � � � � � � � � � � �

GLVFXOSDV� DPEDV YDQ D OD FiUFHO� /LQGVD\ D OD GH 3DZQHH� XQD SULVLyQ QRUPDO� \ /HVOLH D OD GH� � � � � � � � � � � � � � � � � � �

(DJOHWRQ��XQ�OXJDU�GH�OXMR�GRQGH�OH�RIUHFHQ�PXFKDV�FRPRGLGDGHV��1%&����������

�

$O ILQDO� HO 'HSDUWDPHQWR GH 3DUTXHV \ (QWUHWHQLPLHQWR GH 3DZQHH DSURYHFKD OD YDOOD SDUD� � � � � � � � � � � � � �

FUHDU�XQ�FDPSR�GH�EpLVERO��DOJR�TXH�OOHQD�GH�RUJXOOR�D�/HVOLH��1%&����������

�

$SDUWH��HQFRQWUDPRV�ODV�VLJXLHQWHV�WUDPDV���

� /HVOLH�OH�HVWi�RUJDQL]DQGR�XQD�ILHVWD�VRUSUHVD�D�5RQ�6ZDQVRQ��HO�FXDO�YDORUD�PXFKR�VX�

SULYDFLGDG�\�QR�TXLHUH�FHOHEUDU�VX�FXPSOHDxRV���

� (QHPLVWDG�HQWUH�/HVOLH�\�/LQGVD\��1%&���������

�

$XQTXH GH SULPHUDV SRGUtD SDUHFHU TXH HVWH FDStWXOR QR WLHQH QDGD TXH YHU FRQ ORV� � � � � � � � � � � � � � �

LQPLJUDQWHV� GHEHPRV HQWHQGHU TXH ODV JUDQGHV GLIHUHQFLDV HQWUH ODV FLXGDGHV PHQFLRQDGDV�� � � � � � � � � � �

WDQWR GH UHFXUVRV FRPR GH LGHRORJtDV� VH DVHPHMD D OD GLIHUHQFLD HQWUH GRV SDtVHV� \ DO LQFOXLU� � � � � � � � � � � � � � � � �

HO DVXQWR GH OD FRQVWUXFFLyQ GH XQD YDOOD� QR SRGHPRV HYLWDU UHODFLRQDUOR FRQ HO FRQRFLGR� � � � � � � � � � � � � � �

PXUR�OHYDQWDGR�SRU�'RQDOG�7UXPS�SDUD�PDUFDU�OD�IURQWHUD�HQWUH�(VWDGRV�8QLGRV�\�0p[LFR���

�

Ɣ �[���%RUQHG�DQG�5DLVHG��

�

(Q XQ SURJUDPD GH UDGLR� /HVOLH DQXQFLD OD SXEOLFDFLyQ GH VX OLEUR� �3DZQHH� 7KH *UHDWHVW� � � � � � � � � � � � � � �

7RZQ LQ $PHULFD �� XQD JXtD KLVWyULFD GH OD FLXGDG� (Q SDUWH� IRUPD SDUWH GH OD FDPSDxD SRU OD� � � � � � � � � � � � � � � � � �

TXH�VH�SUHVHQWD�D�FRQFHMDOD�GHO�D\XQWDPLHQWR��1%&����������

�

3DUD FRQVHJXLU XQ PD\RU Q~PHUR GH YHQWDV� TXLHUHQ LQWHQWDU FRQVHJXLU OD SHJDWLQD GHO &OXE� � � � � � � � � � � � � �

GH /HFWXUD GH -RDQ &DOODPH]]R� XQD ILJXUD PX\ FRQRFLGD HQ OD FLXGDG� 6LQ HPEDUJR� 7RP� � � � � � � � � � � � � � �

LQIRUPD DO JUXSR GH TXH -RDQ KD HVFXFKDGR XQ UXPRU VREUH XQ KHFKR HUUyQHR LQFOXLGR HQ HO� � � � � � � � � � � � � � � � �

OLEUR� SRU OR TXH /HVOLH SRQH D WRGRV VXV DPLJRV D LQYHVWLJDU FDGD GHWDOOH GH VX SXEOLFDFLyQ�� � � � � � � � � � � � � � � � �

�1%&����������

���



3DUD FRQVHJXLU GLFKD SHJDWLQD� /HVOLH DSDUHFH HQ HO SURJUDPD GH WHOHYLVLyQ GH &DOODPH]]R� OD� � � � � � � � � � � � � �

FXDO H[SOLFD TXH HQ YHUGDG OD SURWDJRQLVWD QR QDFLy HQ 3DZQHH� \ GHELGR D HVWD PHQWLUD� � � � � � � � � � � � � � � �

GHFLGH QR HQWUHJDUOH OD SHJDWLQD H LQYLWD D ORV HVSHFWDGRUHV D HVSHFXODU FRQ HOOD VREUH HO� � � � � � � � � � � � � � � �

YHUGDGHUR�OXJDU�GH�QDFLPLHQWR�GH�OD�SURWDJRQLVWD��1%&��������� �

�

(VWD VH PDUFKD GHO SODWy GH WHOHYLVLyQ MXQWR D &KULV 7UDHJHU \ $QG\ 'Z\HU SDUD GLULJLUVH D� � � � � � � � � � � � � � � � �

XQD OLEUHUtD D UHDOL]DU XQD OHFWXUD VREUH VX OLEUR� 6LQ HPEDUJR� QDGD PiV FRPHQ]DU� XQD� � � � � � � � � � � � � � �

VHxRUD OHYDQWD OD PDQR H[LJLHQGR VDEHU OD YHUGDG VREUH VX OXJDU GH QDFLPLHQWR� $QWH HVWR�� � � � � � � � � � � � � � �

&KULV UHIOH[LRQD VREUH VL GH YHUGDG LPSRUWD� \ SUHJXQWD D ORV SUHVHQWHV FXiQWRV GH HOORV� � � � � � � � � � � � � � �

QDFLHURQ�HQ�3DZQHH��7RGRV�OHYDQWDQ�OD�PDQR��1%&����������

�

/HVOLH VLJXH DILUPDQGR TXH QDFLy HQ OD FLXGDG� SHUR RWUD PXMHU H[LJH VX FHUWLILFDGR GH� � � � � � � � � � � � � � �

QDFLPLHQWR� HO FXDO REYLDPHQWH QR OOHYD HQFLPD� 2WUR KRPEUH OD DFXVD GH TXH GHEH VHU SRUTXH� � � � � � � � � � � � � � � �

RFXOWD DOJR� H LQFOXVR PHQFLRQD TXH� SRU OR TXH VDEHQ� /HVOLH SRGUtD VHU GH &KLQD� &XDQGR HO� � � � � � � � � � � � � � � � �

DPELHQWH�HPSLH]D�D�FDOHQWDUVH��ORV�WUHV�SHUVRQDMHV�DEDQGRQDQ�OD�OLEUHUtD��1%&����������

�

(Q XQD UHXQLyQ FRQ ORV RUJDQL]DGRUHV GH OD FDPSDxD HOHFWRUDO GH /HVOLH� OH PXHVWUDQ XQD� � � � � � � � � � � � � � �

HQFXHVWD GRQGH PiV GH OD PLWDG GH ORV SDUWLFLSDQWHV SHQVDEDQ TXH OD FDQGLGDWD HVWDED� � � � � � � � � � � � � �

PLQWLHQGR VREUH VX OXJDU GH SURFHGHQFLD� (OOD OHV PXHVWUD VX FHUWLILFDGR GH QDFLPLHQWR� GRQGH� � � � � � � � � � � � � �

HVWi HVFULWR TXH QDFLy HQ HO &RQGDGR GH :DPDSRNH� SHUR QR OR FRQVLGHUDQ VXILFLHQWH� 3DUD� � � � � � � � � � � � � � �

FRQVHJXLU�XQD�GRFXPHQWDFLyQ�PiV�H[WHQVD��GHEHQ�LU�D�ODV�RILFLQDV�GH�(JDOHWRQ��1%&���������

��

8QD YH] DOOt� OHV GLFHQ TXH ORV SDSHOHV WDUGDQ HQ FRQVHJXLUVH GH WUHV D RFKR VHPDQDV� SHUR� � � � � � � � � � � � � � � � �

$QG\ VH LQWURGXFH HQ ORV DUFKLYRV VLQ SHUPLVR \ FRQVLJXH ORV GRFXPHQWRV GH /HVOLH� $OOt� � � � � � � � � � � � � � �

GHVFXEUHQ TXH� HIHFWLYDPHQWH� /HVOLH QR QDFLy HQ 3DZQHH� VLQR HQ (DJOHWRQ� DOJR TXH� � � � � � � � � � � � �

FRQVLGHUD�XQD�YHUJ�HQ]D��1%&����������

�

1R VDEH TXp KDFHU FRQ GLFKD LQIRUPDFLyQ� SXHV VX FDUUHUD SROtWLFD GHSHQGH PXFKR GH OR TXH� � � � � � � � � � � � � � � �

GHFLGD GHFLU� &XDQGR &KULV OH H[SOLFD TXH OR LPSRUWDQWH QR HV HO GyQGH QDFH� VLQR GH GyQGH� � � � � � � � � � � � � � � � �

HV� UHVXOWD FRQYHQFLGD \ UHYHOD VX OXJDU GH QDFLPLHQWR HQ HO SURJUDPD WHOHYLVLYR GH -RDQ� � � � � � � � � � � � � � �

&DOODPH]]R� WUDV SHGLU GLVFXOSDV H[SOLFDQGR TXH GHVFRQRFtD GLFKD LQIRUPDFLyQ� )LQDOPHQWH�� � � � � � � � � �

FRQVLJXH�OD�SHJDWLQD��1%&����������

���



�

$SDUWH��HQFRQWUDPRV�HVWDV�WUDPDV�VHFXQGDULDV���

� $QQ�LQWHQWD�PDQWHQHU�XQD�FRQYHUVDFLyQ�HQ�FRQGLFLRQHV�WDQWR�FRQ�$SULO�FRPR�FRQ�

5RQ��TXH�FRQVLJXH�DO�ILQDO�FRQWDQGR�VXV�H[SHULHQFLDV�PiV�GHVDJUDGDEOHV�FRPR�

HQIHUPHUD�HQ�HO�KRVSLWDO���

� 7RP�\�%HQ�LQWHQWDQ�FRQYHQFHU�D�-RDQ�GH�TXH�OH�FRORTXH�OD�SHJDWLQD�DO�OLEUR�GH�/HVOLH�

�1%&����������

�

(Q HVWH HSLVRGLR� UHVXOWD LQWHUHVDQWH OR LPSRUWDQWH TXH FRQVLGHUDQ ORV FLXGDGDQRV HO OXJDU GH� � � � � � � � � � � � � �

QDFLPLHQWR GH XQ UHSUHVHQWDQWH SROtWLFR� OOHJDQGR LQFOXVR D GHVSUHFLDUOR DQWH HO� � � � � � � � � � �

GHVFRQRFLPLHQWR���

�

���� )LFKDV�GH� �0H�OODPR�(DUO� ����������������

�

3(5621$-(6��

�

Ɣ &DWDOLQD�$UXFD��

�

,QWHUSUHWDGD SRU 1DGLQH 9HOD]TXH]� DSDUHFH HQ WRGRV ORV HSLVRGLRV GH OD VHULH� (V XQD ODWLQD� � � � � � � � � � � � � � �

GLYHUWLGD�\�KXPLOGH��,0'E����������

�

$XQTXH PHQFLRQD TXH IXH FULDGD HQ /D 3D] �%ROLYLD�� GXUDQWH HO UHVWR GH OD VHULH QXQFD VH� � � � � � � � � � � � � � � � �

WHUPLQD GH DFODUDU HO SDtV GHO TXH SURFHGH� VXJLULHQGR VLPSOHPHQWH TXH HV RULJLQDULD GH XQ� � � � � � � � � � � � � � �

SDtV ODWLQR VHPHMDQWH D 0p[LFR� (V GH SLHO PRUHQD� FRQ FDEHOORV FDVWDxRV \ RQGXODGRV� GH� � � � � � � � � � � � � � �

HVWDWXUD EDMD \ GH FRPSOH[LyQ GHOJDGD� (Q OD VHULH� VXHOH DSDUHFHU FRQ HO XQLIRUPH GH WUDEDMR� � � � � � � � � � � � � � � �

GH OLPSLDGRUD� FRQ URSD SURYRFDGRUD� GHELGR D VX VHJXQGR WUDEDMR� R FRQ URSD FyPRGD \� � � � � � � � � � � � � � �

FDVXDO��EDVDGD�HQ�YDTXHURV�\�FDPLVHWD��1%&�����������������

�

(V XQD SHUVRQD PX\ VHJXUD GH Vt PLVPD� DFRVWXPEUDGD D WUDEDMDU GXUR \ KDFHU OR TXH KDJD� � � � � � � � � � � � � � � � �

IDOWD SDUD JDQDUVH OD YLGD� $XQTXH HV PX\ DWUHYLGD \ WHPHUDULD� HV PX\ VXSHUVWLFLRVD \� � � � � � � � � � � � � � �

UHVSHWXRVD�FRQ�ODV�FUHHQFLDV��1%&�����������������

�

���



7LHQH GRV WUDEDMRV� XQR FRPR OLPSLDGRUD HQ HO PRWHO HQ HO TXH YLYHQ ORV SURWDJRQLVWDV� \ RWUR� � � � � � � � � � � � � � � � �

FRPR VWULSSHU HQ HO &OXE &KXEE\� 'HELGR DO SULPHU WUDEDMR PHQFLRQDGR� FRPLHQ]D XQD IXHUWH� � � � � � � � � � � � � �

DPLVWDG FRQ (DUO \ VX KHUPDQR� LQFOXVR WHQLHQGR WHQVLRQHV URPiQWLFDV FRQ DPERV� 7LHQH XQD� � � � � � � � � � � � � �

JUDQ HQHPLVWDG FRQ -R\ 7XUQHU �H[PXMHU GH (DUO�� \ HO SHUVRQDMH GH 3DFR HVWi HQDPRUDGD GH� � � � � � � � � � � � � � � �

HOOD� GH VX SXHEOR QDWDO� FRQ HO FXDO VH UHHQFXHQWUD HQ OD WHUFHUD WHPSRUDGD �1%&� ���� �� � � � � � � � � � � � � � � � �

��������

�

Ɣ 3DFR��

�

,QWHUSUHWDGR SRU 5D\PRQG &UX]� DSDUHFH HQ � HSLVRGLRV GXUDQWH OD WHUFHUD WHPSRUDGD� (V XQ� � � � � � � � � � � � � �

SHUVRQDMH�VHFXQGDULR�ODWLQR�URPiQWLFR�\�GUDPiWLFR��,0'E����������

�

'H RULJHQ ODWLQR� HV GH HVWDWXUD EDMD� SLHO PRUHQD \ FRQ SHOR FRUWR� QHJUR \ OLVR� (Q VXV� � � � � � � � � � � � � � � � � �

SDUWLFLSDFLRQHV OR YHPRV FRQ HO XQLIRUPH GH SUHVLGLDULR R HO GH VX WUDEDMR HQ XQ OXJDU GH� � � � � � � � � � � � � � � � �

FRPLGD�H[WUDQMHUD��R�ELHQ�GLVIUD]DGR�GH�PRQMD�R�HQIHUPHUR��1%&�����������������

�

(V PX\ URPiQWLFR \ ~QLFDPHQWH SLHQVD HQ UHHQFRQWUDUVH FRQ &DWDOLQD� 'H KHFKR� HQ HO� � � � � � � � � � � � � �

HSLVRGLR IODVKEDFN SRU HO TXH� MXQWR D ORV SURWDJRQLVWDV� SODQHDQ UREDU XQ FDVLQR LQGLR� TXHUtD� � � � � � � � � � � � � � �

GHVWLQDU�HO�GLQHUR�D�WUDHU�D�&DWDOLQD�D�(VWDGRV�8QLGRV��1%&�����������������

�

ÒQLFDPHQWH OR YHPRV WUDEDMDQGR FRPR UHSDUWLGRU GH FRPLGD GH XQ UHVWDXUDQWH YHQGHGRU GH� � � � � � � � � � � � �

FRPLGD H[WUDQMHUD� 6LQ FRQWDU HO IODVKEDFN HQ HO TXH DWUDFDQ HO FDVLQR HV� HQ HO WLHPSR� � � � � � � � � � � � � � � �

SUHVHQWH HQ HO TXH RFXUUHQ ORV KHFKRV GH OD VHULH� XQ SUHVR HQ OD FiUFHO GH &DQGHP �1%&�� � � � � � � � � � � � � � � � � �

���������������

�

0DQWLHQH XQD IXHUWH DPLVWDG FRQ )UDQN� \ MXQWR D pO VH GHGLFDED D UREDU� DFWLYLGDG TXH OHV� � � � � � � � � � � � � � � � �

DFDEDUtD XQLHQGR D (DUO \ 5DQG\� (VWi SHUGLGDPHQWH HQDPRUDGR GH &DWDOLQD \ WRGDV VXV� � � � � � � � � � � � � �

DFFLRQHV�FRQGXFHQ�D�UHHQFRQWUDUVH�FRQ�HOOD��1%&�����������������

Ɣ ,TEDOO���

�

,QWHUSUHWDGR SRU $EGXO *R]QREL� DSDUHFH HQ �� HSLVRGLRV D OR ODUJR GH WRGD OD VHULH� 6H WUDWD� � � � � � � � � � � � � � � � �

GH�XQ�SHUVRQDMH�VHFXQGDULR�LQPLJUDQWH�WtPLGR�\�PLVWHULRVR��,0'E����������

���



�

3UREDEOHPHQWH GH RULJHQ EHQJDOt� HV XQ KRPEUH MRYHQ GH HVWDWXUD EDMD� SLHO PRUHQD \ SHOR� � � � � � � � � � � � � � �

RVFXUR� FRUWR \ OLVR� *HQHUDOPHQWH� OR YHPRV FRQ HO XQLIRUPH GH WUDEDMR� 1R WLHQH OD� � � � � � � � � � � � � � �

FDSDFLGDG�GH�H[SUHVDUVH�HQ�LQJOpV��1%&�����������������

�

'HELGR D VX FDUiFWHU VHFXQGDULR� GHVFRQRFHPRV PXFKR VREUH HO PXQGR LQWHULRU GH HVWH� � � � � � � � � � � � �

SHUVRQDMH� SHUR HV FODUDPHQWH WtPLGR \� HQ RFDVLRQHV� HV DOJR HVWUDIDODULR \ SHFXOLDU� SXGLHQGR� � � � � � � � � � � � � �

SRQHU FRPR HMHPSOR HO PRPHQWR HQ HO TXH OR YHPRV PRQWDU D FDEDOOLWR VREUH 3DWW\� OD� � � � � � � � � � � � � � � �

SURVWLWXWD GH GtD GH OD FLXGDG� HQ XQDV JUDEDFLRQHV GH OD WLHQGD HQ OD TXH WUDEDMD �1%&� ���� �� � � � � � � � � � � � � � � � � � �

��������

�

1R OH YHPRV HQWDEODU IXHUWHV OD]RV GH DPLVWDG FRQ QDGLH� PDQWHQLHQGR VREUH WRGR XQD� � � � � � � � � � � � � �

UHODFLyQ�YHQGHGRU�±�FOLHQWH��LQFOX\HQGR�D�ORV�SURWDJRQLVWDV��1%&�����������������

�

Ɣ 1HVFREDU�±�$�±�/RS�±�/RS��

�

,QWHUSUHWDGR SRU $EGRXOD\H 1*RP� DSDUHFH HQ �� HSLVRGLRV GXUDQWH WRGDV ODV WHPSRUDGDV� (V� � � � � � � � � � � � �

XQ�SHUVRQDMH�VHFXQGDULR�LQPLJUDQWH�\�FRQ�FRPSRUWDPLHQWRV�SHFXOLDUHV��,0'E����������

�

'H SLHO QHJUD� HV SURFHGHQWH GH OD 5HS~EOLFD 'HPRFUiWLFD GHO &RQJR� 7LHQH HO SHOR FRUWR�� � � � � � � � � � � � � � �

QHJUR \ UL]DGR� RMRV RVFXURV \ HV GH FRPSOH[LyQ PHGLDQD D JUDQGH� 6XHOH DSDUHFHU FRQ� � � � � � � � � � � � � � �

YHVWLPHQWDV WtSLFDV GH VX SDtV QDWDO� FRQVLVWLHQGR QRUPDOPHQWH GH W~QLFDV R FDPLVDV FRORULGDV�� � � � � � � � � � � � �

3XHGH�KDEODU�LQJOpV��SHUR�FRQ�PXFKR�DFHQWR�\�WUDV�DVLVWLU�D�FODVHV�SDUD�HOOR���

�

(V XQ KRPEUH GH PHGLDQD HGDG PX\ DPLVWRVR \ FRQ JDQDV GH UHODFLRQDUVH \ DSUHQGHU� (V� GH� � � � � � � � � � � � � � � � �

QXHYR� XQ SHUVRQDMH GHO TXH GHVFRQRFHPRV PXFKR� /R YHPRV FRPR DOXPQR GH (DUO \� � � � � � � � � � � � � �

SDUWLFLSDQGR FRQ ORV YHFLQRV HQ DFWLYLGDGHV GH OD FLXGDG� $GHPiV� PHQFLRQD TXH HV DGLFWR D� � � � � � � � � � � � � � �

UREDU�EROtJUDIRV��1%&�����������������

Ɣ 'DUQHOO�7XUQHU��

�

,QWHUSUHWDGR SRU (GGLH 6WHHSOHV� DSDUHFH HQ WRGRV ORV HSLVRGLRV GH �0H OODPR (DUO�� (V� � � � � � � � � � � � � �

LQWHOLJHQWH�\�PX\�FXOWR��,0'E����������

���



�

6H WUDWD GH XQ KRPEUH DIURDPHULFDQR GH DOUHGHGRU GH �� DxRV� (V GH SLHO RVFXUD� FRPSOH[LyQ� � � � � � � � � � � � � � � �

GHOJDGD� RMRV RVFXURV \ SHOR QHJUR \ UL]DGR DIUR� 6XHOH DSDUHFHU FRQ XQD FDPLVHWD EODQFD VLQ� � � � � � � � � � � � � � � �

PDQJDV�\�SDQWDORQHV�ODUJRV�RVFXURV��1%&�����������������

�

(V DPDEOH� FDULxRVR� LQWHOLJHQWH� FXOWR� SUHFDYLGR \ PX\ UHVSRQVDEOH� VREUH WRGR HQ� � � � � � � � � � � �

FRPSDUDFLyQ FRQ HO UHVWR GH ORV SHUVRQDMHV GH OD VHULH� 7UDEDMD HQ ³/D 7DEHUQD GHO &DQJUHMR´�� � � � � � � � � � � � � � � �

UD]yQ SRU OD TXH HO SURWDJRQLVWD OR DSRGD ³+RPEUH &DQJUHMR´� 6LQ HPEDUJR� HO SHUVRQDMH VH� � � � � � � � � � � � � � �

HQFXHQWUD HQ SURWHFFLyQ GH WHVWLJRV� KDELHQGR VLGR XQ HVStD MXQWR D VX SDGUH� LQWHUSUHWDGR SRU� � � � � � � � � � � � � � �

'DQQ\�*ORYHU��\�VX�YHUGDGHUR�QRPEUH�HV�+DUU\�0RQURH��1%&�����������������

�

7LHQH XQD UHODFLyQ IRUPDO FRQ -R\ �H[PXMHU GH (DUO�� OD FXDO FRPHQ]y PLHQWUDV HO SULPHU� � � � � � � � � � � � � � �

PDWULPRQLR D~Q VHJXtD DFWLYR� &RQ HOOD WLHQH GRV KLMRV� XQR GH HOORV VX\R� \ DGRSWD DGHPiV� � � � � � � � � � � � � � � �

XQD WRUWXJD SRU OD TXH SURIHVD XQ SURIXQGR FDULxR� (V DGHPiV PX\ EXHQ DPLJR GH ORV� � � � � � � � � � � � � � � �

SURWDJRQLVWDV��1%&�����������������

�

(3,62',26��

�

Ɣ �[���7HDFKHU�(DUO��

�

(Q HVWH HSLVRGLR� (DUO FRPLHQ]D D GDU FODVHV GH LQJOpV D H[WUDQMHURV SDUD HQPHQGDU XQD GH ODV� � � � � � � � � � � � � � � � �

DFFLRQHV GH VX OLVWD� ³PH UHt GH OD JHQWH FRQ DFHQWR´� ,QWHQWD H[SOLFDUOHV� SDUD HPSH]DU� FyPR� � � � � � � � � � � � � � � �

SUHVHQWDUVH� SHUR FXDQGR OH SUHJXQWD D XQD GH ODV SHUVRQDV TXH DFXGHQ� HVWD OH UHVSRQGH FRQ� � � � � � � � � � � � � � � �

³PH OODPR (DUO´� (O SURWDJRQLVWD� TXH QR FRPSUHQGH TXH OD PXMHU QR HQWLHQGH OR TXH HVWi� � � � � � � � � � � � � � � �

GLFLHQGR��OH�H[SOLFD�TXH��HQ�(VWDGRV�8QLGRV��(DUO�HV�QRPEUH�GH�FKLFR��1%&����������

�

�

�

$ FRQWLQXDFLyQ� YHPRV XQD UHFRSLODFLyQ GH PRPHQWRV HQ ORV TXH (DUO HVWi VLHQGR� � � � � � � � � � � � �

LUUHVSHWXRVR�FRQ�ORV�H[WUDQMHURV���

���



� (Q�HO�KRVSLWDO��XQ�PpGLFR�LQGLR�OH�HVWi�GLFLHQGR�TXH�WLHQH�HO�EUD]R�LQIHFWDGR��DOJR�PX\�

JUDYH��6LQ�HPEDUJR��WDQWR�(DUO�FRPR�VX�KHUPDQR�VH�UtHQ�GHELGR�DO�KHFKR�GH�TXH�QR�HV�

FDSD]�GH�SURQXQFLDU�GHWHUPLQDGDV�OHWUDV���

� (Q�OD�FDOOH��VH�FUX]DQ�FRQ�GRV�FKLFDV�HXURSHDV��GH�DSDULHQFLD�JHUPDQD��SUHJXQWDQGR�

SRU�OD�GLUHFFLyQ�GH�OD�HVWDFLyQ�GH�DXWRE~V��(OORV�VLPSOHPHQWH�VH�UtHQ�\�VH�LQYHQWDQ�

SDODEUDV�LPLWDQGR�HO�DFHQWR�GH�ODV�MyYHQHV���

� (Q�OD�WDEHUQD��XQ�FDPDUHUR�GH�(XURSD�GHO�(VWH�OHV�VLUYH�OD�FRPLGD��\�ORV�KHUPDQRV�OR�

FRPSDUDQ�FRQ�XQ�YDPSLUR��1%&����������

�

3DUD WDFKDU HVWD DFFLyQ GH VX OLVWD� OH SUHJXQWD D &DWDOLQD� SXHV VHJ~Q pO HV OD SHUVRQD TXH� � � � � � � � � � � � � � � � � �

FRQRFH TXH LJXDOPHQWH KDEOD UDUR� \ HV HOOD OD TXH OH SURSRQH GDU FODVHV D TXLHQHV OR QHFHVLWHQ� � � � � � � � � � � � � � � � � �

�1%&����������

�

1XHYDPHQWH� YHPRV XQD VHFXHQFLD HQ HO DXOD HQ OD TXH (DUO LQWHQWD HQVHxDUOHV ODV GLUHFFLRQHV� � � � � � � � � � � � � � �

SDUD OOHJDU D OD ELEOLRWHFD� SHUR VXV DOXPQRV ~QLFDPHQWH VRQ FDSDFHV GH UHFRUGDU OD� � � � � � � � � � � � � �

DILUPDFLyQ�³PH�OODPR�(DUO´��1%&����������

�

(Q OR TXH HV YHUGDGHUDPHQWH OD WUDPD SULQFLSDO� 5DOSK� H[FRPSDxHUR GH URERV \ DPLJR GH� � � � � � � � � � � � � � �

(DUO \ 5DQG\� VDOH GH OD FiUFHO WUDV �� PHVHV� 6LQ HPEDUJR� HVWH QR VDEH TXH (DUO KD GHMDGR GH� � � � � � � � � � � � � � � � � � � �

ODGR�OD�GHOLQFXHQFLD��\�DO�SULQFLSLR�LQWHQWD�RFXOWiUVHOR��1%&��������� �

�

/RV WUHV DPLJRV YDQ D XQD WLHQGD GH FRQYHQLHQFLD HQ OD TXH WUDEDMD XQR GH ORV DOXPQRV GH� � � � � � � � � � � � � � � � � �

(DUO� HO FXDO DO YHUOR OH GLFH ³PH OODPR (DUO´� \ FXDQGR HO SURWDJRQLVWD FRPLHQ]D D KDEODUOH� HO� � � � � � � � � � � � � � � � � �

YHQGHGRU ~QLFDPHQWH UHSLWH OR TXH HO SULPHUR FRPXQLFD� &XDQGR VH PDUFKDQ� 5DOSK OH� � � � � � � � � � � � �

LQVXOWD� \ (DUO OH H[FXVD H[SOLFDQGR TXH� DO KDEHU HVWDGR WDQWR WLHPSR HQ OD FiUFHO� QR VDEH� � � � � � � � � � � � � � � � �

TXH�OH�WLHQH�TXH�OODPDU�³QDWLYR�DPHULFDQR´��1%&��������� �

�

$ OD PDxDQD VLJXLHQWH� PLHQWUDV (DUO OLPSLD OD SLVFLQD GHO PRWHO� -R\ VH DSUR[LPD SDUD� � � � � � � � � � � � � � �

H[LJLUOH TXH DEDQGRQH ODV FODVHV GH LQJOpV� \ OH SUHJXQWD SRU XQD FKLQD OODPDGD .LP� (DUO OD� � � � � � � � � � � � � � � � �

FRUULJH� SXHV QR HV FKLQD� VLQR YLHWQDPLWD� DXQTXH HVWR D VX H[PXMHU QR OH LPSRUWD� /H H[SOLFD� � � � � � � � � � � � � � � � �

TXH HVWi DIHFWDQGR D VX QHJRFLR GH GHFRUDFLyQ GH XxDV� $QWHULRUPHQWH WHQtD YHQWDMD VREUH� � � � � � � � � � � � � �

.LP� SXHV HQ HO SXHVWR GH -R\ Vt VH KDEODED LQJOpV� SHUR FRQ ODV FODVHV GH (DUO VH HOLPLQD HVWH� � � � � � � � � � � � � � � � � � � �

���



IDFWRU� (O SURWDJRQLVWD VH QLHJD� PHQFLRQDQGR TXH WRGRV WLHQHQ GHUHFKR D DSUHQGHU OR TXH� � � � � � � � � � � � � �

TXLHUDQ��1%&����������

�

5DOSK HVFXFKD OD FRQYHUVDFLyQ \ VH HQWHUD GH TXH (DUO HVWi LQWHQWDQGR HQPHQGDU WRGDV ODV� � � � � � � � � � � � � � �

PDODV DFFLRQHV TXH KD KHFKR D OR ODUJR GH VX YLGD� GHMDQGR D XQ ODGR HO FULPHQ� &XDQGR VX� � � � � � � � � � � � � � � � � � �

DPLJR OH H[SOLFD WRGR VREUH HO NDUPD� VH DSXQWD \ OH FRQVLJXHQ XQ WUDEDMR FRPR YHQGHGRU GH� � � � � � � � � � � � � � � � �

OiPSDUDV��1%&����������

�

3RU RWUR ODGR� (DUO FRQWLQ~D GDQGR VXV FODVHV� HVWD YH] H[SOLFDQGR FyPR OOHJDU D VX FDVD� /H� � � � � � � � � � � � � � � � �

SUHJXQWD HQ HVWH FDVR D 1HVFREDU ± $ ± /RS ± /RS� FX\R QRPEUH OHH EDVWDQWH H[WUDxDGR� \� � � � � � � � � � � � � � � � � �

HVWH UHVSRQGH UHFLWDQGR GH PHPRULD HO ILQDO GH XQ SURJUDPD WHOHYLVLYR� $O SDUHFHU� (DUO OHV� � � � � � � � � � � � � � �

KDEtD HQFDUJDGR FRPR GHEHUHV TXH YLHVHQ OD WHOHYLVLyQ� SHUR QR HVWDED GDQGR PXFKR� � � � � � � � � � � � �

UHVXOWDGR� /H SUHJXQWD HQWRQFHV D .LP� SHUR QR VH HQFXHQWUD HQ FODVH� 9HPRV HQWRQFHV TXH� � � � � � � � � � � � � � �

HVWi HQ HO SDUTXH GH FDUDYDQDV FRQ -R\� \ HVWD OD HVWi HQJDxDQGR SDUD TXH� FXDQGR HVWp� � � � � � � � � � � � � � � � �

KDFLHQGR OD PDQLFXUD GH VXV FOLHQWHV� GLJD TXH OHV YD D SURYRFDU XQD JUDYH LQIHFFLyQ �1%&�� � � � � � � � � � � � � � � �

��������

�

&XDQGR (DUO YXHOYH GH GDU OD FODVH� VH HQFXHQWUD FRQ TXH 5DOSK KD DOTXLODGR OD KDELWDFLyQ GH� � � � � � � � � � � � � � � � �

DO ODGR HQ HO PRWHO� \ DGHPiV TXH KD UREDGR PXFKDV OiPSDUDV GH OD WLHQGD HQ OD TXH KDEtD� � � � � � � � � � � � � � � � � � �

HPSH]DGR D WUDEDMDU� (O SURWDJRQLVWD OH GLFH TXH� VL DEDQGRQD HO FDPLQR GHO NDUPD� QR SXHGHQ� � � � � � � � � � � � � � � �

FRQWLQXDU VLHQGR DPLJRV� \ VH PDUFKD� TXHGiQGRVH VX KHUPDQR FRQ HO GHOLQFXHQWH� 6LQ� � � � � � � � � � � � �

HPEDUJR� DO GtD VLJXLHQWH� 5DOSK OHV WLHQGH XQD WUDPSD SDUD LQWHQWDU UREDUOHV HO GLQHUR TXH� � � � � � � � � � � � � � �

(DUO KDEtD JDQDGR HQ OD ORWHUtD� \ ORV GHMD DWDGRV GHQWUR GH OD KDELWDFLyQ GHO PRWHO� (Q XQ� � � � � � � � � � � � � � � � � �

HVIXHU]R TXH (DUO FRQVLGHUD LQ~WLO� 5DQG\ OH GLFH TXH LQYRTXH DO NDUPD� \ OR OODPDQ�� � � � � � � � � � � � � � �

6HJXLGDPHQWH� SRU OD SXHUWD HQWUDQ WRGRV ORV DOXPQRV GH (DUO� TXLHQHV OH KDEtDQ LGR D EXVFDU� � � � � � � � � � � � � � � �

FXDQGR HVWH QR KDEtD DFXGLGR D GDU OD FODVH� $QWH HVWR� 5DQG\ H[SOLFD TXH HV HO HMpUFLWR GHO� � � � � � � � � � � � � � � � � �

NDUPD��FRQIRUPDGR�SRU�SHUVRQDV�GH�WRGR�HO�PXQGR��1%&����������

�

)LQDOPHQWH� YHPRV FyPR ORV KHUPDQRV VH WRPDQ XQD FHUYH]D FRQ ORV DOXPQRV� \ HVFXFKDPRV� � � � � � � � � � � � � �

D�1HVFREDU�±�$�±�/RS�±�/RS�KDEODU�PHMRU�LQJOpV��1%&����������

���



3RU OR WDQWR� DXQTXH OD WUDPD UHVSHFWLYD D ORV SHUVRQDMHV LQPLJUDQWHV HV FUXFLDO SDUD HO� � � � � � � � � � � � � � �

GHVDUUROOR GHO FDStWXOR� YHUGDGHUDPHQWH OD LPSRUWDQFLD UHFDH HQ HO SHUVRQDMH GH 5DOSK \ VX� � � � � � � � � � � � � �

FRPSRUWDPLHQWR�WUDV�OD�VDOLGD�GH�OD�FiUFHO��1%&����������

�

Ɣ �[���±��[���6RXWK�RI�WKH�%RUWKHU��3DUW�XQR�\�3DUW�GRV���

�

(Q HVWD SULPHUD SDUWH GHO FDStWXOR GREOH� (DUN \ 5DQG\ YDQ D UHDOL]DU XQ YLDMH SDUD HQPHQGDU� � � � � � � � � � � � � � � � �

OD PDOD DFFLyQ PiV UHFLHQWH GHO SURWDJRQLVWD� KL]R TXH HFKDUDQ D &DWDOLQD GH (VWDGRV 8QLGRV� � � � � � � � � � � � � � �

�1%&����������

�

9HPRV D ORV KHUPDQRV KDFLHQGR ODV PDOHWDV PLHQWUDV TXH 5DQG\ VH SUHJXQWD VL KDEUiQ� � � � � � � � � � � � � �

VHFXHVWUDGR R PDWDGR D VX DPLJD� 'H IRQGR� VH HVFXFKD �+RWHO &DOLIRUQLD GH (DJOHV �������� � � � � � � � � � � � � � �

SHUR FXDQGR YHPRV SDUDOHODPHQWH D &DWDOLQD HQ VX SXHEOR� HVWD FDPELD D OD YHUVLyQ GH ORV� � � � � � � � � � � � � � � �

*\SV\ .LQJV� $OOt� OD YHPRV FRPR XQD FULDGD� H LJXDOPHQWH DSDUHFHQ GRV SHUVRQDMHV TXH VH� � � � � � � � � � � � � � �

DVHPHMDQ D (DUO \ D 5DQG\� DXQTXH OD WUDWDQ FRQ GHVSUHFLR� $GHPiV� WDPELpQ WLHQHQ XQD OLVWD�� � � � � � � � � � � � � � � �

OD FXDO LQFOX\H ³OH UREp HO EXUUR D XQD FRMD´� KDFLHQGR UHIHUHQFLD D XQ HSLVRGLR DQWHULRU HQ HO� � � � � � � � � � � � � � � � � �

TXH HO SURWDJRQLVWD OH UREy WDPELpQ D XQD PXMHU FRQ OD PLVPD FRQGLFLyQ� SHUR XQ FRFKH� � � � � � � � � � � � � � � �

�1%&����������

�

'H QXHYR DVHPHMiQGRVH FRQ XQ FDStWXOR DQWHULRU� YHPRV D &DWDOLQD HQWUDU D OD KDELWDFLyQ� � � � � � � � � � � � � �

GRQGH HVWiQ ORV ³(DUO \ 5DQG\ ODWLQRV´ DWDQGR D XQD DQFLDQD D XQD VLOOD� ([SOLFDQ TXH YDQ D� � � � � � � � � � � � � � � � � �

KDFHU TXH IXPH KDVWD TXH PXHUD� /D OLPSLDGRUD DILUPD TXH HV HO VHFXHVWUR PiV WHUULEOH GH� � � � � � � � � � � � � � � �

WRGRV�ORV�TXH�KD�YLVWR��TXH�VRQ�DOUHGHGRU�GH�VHLV��1%&����������

�

0LHQWUDV WDQWR� ORV KHUPDQRV KDFHQ XQ SULPHU LQWHQWR GH YLDMDU� SHUR DO OOHJDU D OD WHUPLQDO�� � � � � � � � � � � � � � � �

QR WLHQHQ SDVDSRUWHV� SXHV (DUO DILUPD TXH FRPR QR VRQ H[WUDQMHURV� VLQR DPHULFDQRV� QR ORV� � � � � � � � � � � � � � �

QHFHVLWDQ� 3RU VXSXHVWR� QR OHV GHMDQ YRODU \ VXUJHQ PiV SUREOHPDV FXDQGR HO SURWDJRQLVWD VH� � � � � � � � � � � � � � �

GD FXHQWD GH TXH OH GDQ PLHGR ORV DYLRQHV� %XVFDQGR DOWHUQDWLYDV D HVWH PHGLR GH WUDQVSRUWH�� � � � � � � � � � � � � � � �

HO SURWDJRQLVWD H[SOLFD TXH SXHGHQ LU �� GtDV HQ DXWRE~V SDUD VHJXLGDPHQWH FRJHU XQ EXUUR� � � � � � � � � � � � � � �

�1%&����������

�

���



&DEH GHVWDFDU TXH HQ QLQJ~Q PRPHQWR GHO HSLVRGLR VH PHQFLRQD DO OXJDU DO TXH YDQ� QL� � � � � � � � � � � � � � � �

VLTXLHUD HO SDtV� H[FHSWXDQGR HO PpGLFR DO TXH YDQ SDUD YDFXQDUVH� TXH PHQFLRQD $PpULFD GHO� � � � � � � � � � � � � � �

6XU��1%&����������

�

&XDQGR SRU ILQ FRQVLJXHQ OOHJDU� QRV HQFRQWUDPRV HQ XQD HVWDFLyQ GH DXWRE~V HQ PHGLR GH OD� � � � � � � � � � � � � � � �

QDGD� FRQ SXHVWRV GH FRPLGD� FRFKHV DQWLJXRV \ HVWURSHDGRV� XQ KRPEUH FRQ FDEUDV� SHUVRQDV� � � � � � � � � � � � � �

FRQ SRQFKR \ VRPEUHURV��� < DQWHV GH WRPDU HO DXWRE~V SDUD OOHJDU DO SXHEOR GH &DWDOLQD� (DUO� � � � � � � � � � � � � � � � �

TXLHUH FRPHU WDFRV� SHUR 5DQG\ OR FRQVLJXH DUUDVWUDU DO YHKtFXOR� WDPELpQ PX\ HVFDFKDUUDGR�� � � � � � � � � � � � �

SDUD SRGHU OOHJDU OR DQWHV SRVLEOH� (VWR GHULYD HQ XQD SHOHD SRU OD TXH ORV KHUPDQRV GHMDQ GH� � � � � � � � � � � � � � � � � �

KDEODUVH�HO�UHVWR�GHO�YLDMH��1%&����������

�

(DUO VH VLHQWD DO ODGR GH XQD QLxD� OD FXDO OHYDQWD VX PDQR SDUD HQVHxDUOH D (DUO XQ FKXUUR TXH� � � � � � � � � � � � � � � � � � � �

VH HVWi FRPLHQGR� (VWH OR LQWHUSUHWD FRPR TXH OH HVWi LQYLWDQGR D GDUOH XQ PRUGLVFR� \ OR� � � � � � � � � � � � � � � � �

KDFH� /D QLxD� HQ HVSDxRO� OH GLFH TXH QR VH OR HQVHxDED SDUD TXH VH OR FRPLHVH� VLQR SRUTXH� � � � � � � � � � � � � � � � � � �

HVWDED RUJXOORVD� \D TXH VROR FRQVHJXtD XQR GH HOORV DO DxR� SHUR (DUO QR OD HQWLHQGH� $� � � � � � � � � � � � � � � � �

FRQWLQXDFLyQ� OD FKLFD GLFH TXH VH DSUR[LPDQ XQRV EDQGLGRV� \ OH SLGH TXH OH GHMH GH KDEODU�� � � � � � � � � � � � � � � � �

SHUR HVWH VLJXH VLQ FRPSUHQGHUOD \ FRQWLQ~D FRQYHUVDQGR� &XDQGR ORV FULPLQDOHV HQWUDQ HQ HO� � � � � � � � � � � � � �

DXWRE~V��OODPDQ�³JULQJR´�D�(DUO�\�OR�VHFXHVWUDQ��1%&����������

�

/R OOHYDQ DWDGR HQ PHGLR GH OD QDGD� HQ XQ SDLVDMH VHFR� \ OOHJD HO MHIH GH OD EDQGD� HO FXDO YD� � � � � � � � � � � � � � � � � � � � � �

YHVWLGR LPLWDQGR OD YHVWLPHQWD GH ORV DFWRUHV GH WHOHYLVLyQ HVWDGRXQLGHQVHV GH ORV DxRV� � � � � � � � � � � � �

RFKHQWD��1%&����������

�

3RU RWUR ODGR� YHPRV D 5DQG\ HQWUDQGR HQ HO SXHEOR GH &DWDOLQD� HO FXDO HOOD VLHPSUH KDEtD� � � � � � � � � � � � � � � � �

GHILQLGR FRPR WHUULEOH \ VXSHUVWLFLRVR� $ OD HQWUDGD� KD\ XQ FDUWHO HQ HO TXH VH SXHGH OHHU OD� � � � � � � � � � � � � � � � � �

GLUHFFLyQ�³(O�5tR�GH�OD�6DQJUH´��1%&����������

�

6HJXLGDPHQWH� YHPRV FyPR OH SUHJXQWD D XQD SDUHMD PD\RU VL VH SXHGH FRPHU HO ViQGZLFK \� � � � � � � � � � � � � � � �

FRJHU ODV IORUHV TXH WLHQHQ FRORFDGDV HQ OD FDOOH� SDUHFH VHU� D PRGR GH RIUHQGD� (OORV OH GDQ� � � � � � � � � � � � � � � � � �

SHUPLVR� \ OR UHFLEHQ FRQ JUDQ HPRFLyQ FXDQGR 5DQG\ OH GD XQ PRUGLVFR D OD FRPLGD�� � � � � � � � � � � � � � � �

(QWRQFHV� OD PXMHU OH OODPD 0DQXHO \ OR DEUD]D� $QWH OD FRQIXVLyQ� OH H[SOLFDQ TXH OR TXH KD� � � � � � � � � � � � � � � � � �

UHFRJLGR IRUPD SDUWH GHO VDQWXDULR KHFKR SDUD VX KLMR 0DQXHO� \D IDOOHFLGR D FDXVD GH XQ� � � � � � � � � � � � � � � �

���



SDWLQHWH �HO SDGUH UHFDOFD TXH QR UHFLELHURQ XQ FDVFR SRU SDUWH GH OD 21*�� \ DO DOLPHQWDUVH� � � � � � � � � � � � � � � � �

GHO ViQGZLFK� DKRUD 5DQG\ HUD HO JXDUGLiQ GHO DOPD GH VX KLMR� 'LFKR HVWR� OH SURPHWHQ TXH OH� � � � � � � � � � � � � � � � � �

OOHYDUiQ DQWH &DWDOLQD� ³OD GH $PpULFD´� VL SDVD OD QRFKH FRQ HOORV� 0iV DGHODQWH� YHPRV D� � � � � � � � � � � � � � � �

5DQG\ HQ VX FDVD� GXUPLHQGR HQWUH OD SDUHMD� HQ XQD FDPD FRQ PDQWDV PX\ FRORULGDV �1%&�� � � � � � � � � � � � � � � �

��������

�

0LHQWUDV WDQWR� (DUO VLJXH DWUDSDGR SRU ORV EDQGLGRV� 'LHJR OH SUHJXQWD VL HV QDUFRWUDILFDQWH R� � � � � � � � � � � � � � �

LQWHUPHGLDULR� \ HO SURWDJRQLVWD OH H[SOLFD VX VLWXDFLyQ� &XDQGR OH SUHJXQWDQ HO DSHOOLGR GH� � � � � � � � � � � � � �

&DWDOLQD� OR GHVFRQRFH� \ DILUPD TXH HV ³DOJR ODWLQR� VHJXUDPHQWH WHUPLQDGR HQ ±H] R ±LOOD��� � � � � � � � � � � � � � �

DGLYLQDQGR ILQDOPHQWH ³WRUWLOOD´� 9LHQGR TXH ORV FULPLQDOHV VLJXHQ GHVFRQILDQGR GH pO� OHV� � � � � � � � � � � �

H[SOLFD TXH HV EDLODULQD� \ 'LHJR OD LGHQWLILFD FRPR VX VREULQD� /H RIUHFH OOHYDUOR KDVWD HOOD�� � � � � � � � � � � � � � � �

SHUR�DQWHV�GHEH�UHVROYHU�XQRV�UHFDGRV��1%&����������

�

(O SULPHUR GH HOORV FRQVLVWH HQ DWUDFDU XQD KRVWHUtD� DXQTXH PiV WDUGH VH GDQ FXHQWD GH TXH� � � � � � � � � � � � � � � � �

HVWDEDQ HQ OD GLUHFFLyQ HTXLYRFDGD� $ FRQWLQXDFLyQ� ORV YHPRV DPHQD]DQGR D XQ KRPEUH TXH� � � � � � � � � � � � � �

VH KD UHWUDVDGR HQ ORV SDJRV GH VX FDEUD� H LQWHQWDQ TXH (DUO OR PDWH� (VWH VH QLHJD \ OH� � � � � � � � � � � � � � � � � � � �

H[SOLFD WRGR HO DVXQWR GH OD OLVWD \ HO NDUPD� \ HO MHIH GHFLGH LQWHQWDUOR� DWUDViQGROH HO SDJR D� � � � � � � � � � � � � � � � � � �

OD�YtFWLPD��1%&����������

�

&XDQGR SRU ILQ OOHJDQ DO SXHEOR� ORV FLXGDGDQRV VDOHQ GHVSDYRULGRV DO YHU D 'LHJR� TXH YD D� � � � � � � � � � � � � � � � �

EXVFDU D &DWDOLQD PLHQWUDV (DUO YD D SRU XQRV WDFRV� 6LQ HPEDUJR� DQWHV GH HQFRQWUDU OD� � � � � � � � � � � � � � � �

FRPLGD GD FRQ VX KHUPDQR 5DQG\� TXLHQ VH HVWi UHWUDWDQGR FRQ VXV ³SDGUHV´� YHVWLGR FRQ� � � � � � � � � � � � � � �

URSDV WUDGLFLRQDOHV� &XDQGR VX KHUPDQR OH H[SOLFD TXH GHQWUR GH SRFR VH UHHQFRQWUDUiQ FRQ� � � � � � � � � � � � � �

VX�DPLJD��YD�D�FDPELDUVH�GH�URSD��1%&����������

�

0LHQWUDV 5DQG\ HVWi DXVHQWH� OOHJD &DWDOLQD� TXLHQ DEUD]D D (DUO� DJUDGHFLpQGROH HO KHFKR GH� � � � � � � � � � � � � �

TXH YD\D D FDVDUVH FRQ HOOD SDUD FRQVHJXLU HO YLVDGR� (VWR PROHVWD DO KHUPDQR SHTXHxR� TXH� � � � � � � � � � � � � � � �

HVWi HQDPRUDGR GH OD ODWLQD� 3DUD ODPHQWDUVH� FRQWUDWD D 3HGUR� XQ KRPEUH TXH YD GHWUiV GH pO� � � � � � � � � � � � � � � � �

WRFDQGR FRQ OD JXLWDUUD XQD FDQFLyQ HQ HVSDxRO GH OD FDQFLyQ �7LPH DIWHU WLPH ������ GH &\QGL� � � � � � � � � � � � � � � � �

/DXSHU��1%&����������

���



$ FRQWLQXDFLyQ� YHPRV OD ERGD� $SDUHFH &DWDOLQD VXELGD HQ XQD VLOOD FDUJDGD SRU FXDWUR� � � � � � � � � � � � � �

KRPEUHV� VXSXHVWDPHQWH VLPEROL]DQGR OD EHOOH]D GH OD QRYLD� \ VHJXLGDPHQWH OD ODQ]DQ KDFLD� � � � � � � � � � � � �

XQ�ODGR��SDUD�TXH�QR�VHD�HQJUHtGD��1%&����������

�

3DUD�TXH�(DUO�SXHGD�FDVDUVH�FRQ�&DWDOLQD��GHEH�SDVDU�ODV�VLJXLHQWHV�SUXHEDV���

� &DPLQDU�VREUH�XQ�WDEOyQ�GH�PDGHUD�HQWUH�GRV�FRFKHV��VXVSHQGLGR�VREUH�XQ�FKDUFR�

OOHQR�GH�VDQJXLMXHODV���

� &DPLQDU�VREUH�XQDV�EUDVDV���

� $QGDU�D�FLHJDV�HQ�XQ�HVSDFLR�OOHQR�GH�UDVWULOORV��1%&����������

�

,QWHQWDQGR DUUHJODU ODV FRVDV FRQ VX KHUPDQR� IDOOD ODV SUXHEDV� TXH UHDOL]DUi 5DQG\ FRQ� � � � � � � � � � � � � �

p[LWR� FDViQGRVH pO ILQDOPHQWH FRQ &DWDOLQD� (O FDStWXOR WHUPLQD FRQ ORV WUHV DPLJRV� � � � � � � � � � � � �

YROYLHQGR�D�(VWDGRV�8QLGRV���

�

$SDUWH��HQFRQWUDPRV�ODV�VLJXLHQWHV�WUDPDV���

� 7HQVLyQ�URPiQWLFD�GH�5DQG\�SRU�&DWDOLQD���

� -R\�HVWi�WRPDQGR�XQD�PHGLFDFLyQ�WUDQTXLOL]DQWH�SDUD�HQIUHQWDUVH�D�XQ�MXLFLR��\�HO�

FDPELR�GH�SHUVRQDOLGDG�TXH�OH�SURYRFD�HQRMD�D�'DUQHOO���

� �

&RPR YHPRV HQ HVWH FDStWXOR� DXQTXH QR VH KDFH UHIHUHQFLD D QLQJ~Q SDtV HQ FRQFUHWR� VH� � � � � � � � � � � � � � � �

KDFHQ�FRQVWDQWHV�UHIHUHQFLDV�D�HVWHUHRWLSRV�GH�$PpULFD�ODWLQD�HQ�JHQHUDO��1%&����������

�

Ɣ �[���)RUHLJQ�([FKDQJH�6WXGHQW��

�

(Q HVWH HSLVRGLR� (DUO YD D LQWHQWDU HQPHQGDU OD DFFLyQ ³OD WRPp FRQ XQ IUDQFpV´� /H HVFULEH� � � � � � � � � � � � � � � � �

XQD FDUWD D XQ DQWLJXR FRPSDxHUR GH LQWHUFDPELR HQ HO FROHJLR� DO FXDO DWRUPHQWDED KDVWD HO� � � � � � � � � � � � � � � �

SXQWR�GH�OOHJDU�D�HVWUDQJXODUOH�HQ�HO�EDxR�\�OH�JULWD�TXH�VH�YXHOYD�D�VX�SDtV��1%&����������

�

3DUD HO UHFLELPLHQWR GHO IUDQFpV� GH QRPEUH 3LHUUH� SUHSDUD XQD SDQFDUWD HQ OD 7DEHUQD GHO� � � � � � � � � � � � � � �

&DQJUHMR HQ OD TXH VH OHH ³%LHQYHQLGR GH QXHYR D $PHULFD� 3LHUUH´� MXQWR DO GLEXMR GH XQD� � � � � � � � � � � � � � � � �

EDQGHUD GH (VWDGRV 8QLGRV \ XQD ERWD� FRQIXQGLHQGR ,WDOLD FRQ )UDQFLD� FXHVWLyQ TXH KDFH� � � � � � � � � � � � � �

QRWDU�'DUQHOO��1%&����������

���



$ FRQWLQXDFLyQ� HQWUD -R\ HQ HO HVWDEOHFLPLHQWR� \ H[FODPD TXH QR HQWLHQGH SRU TXp KDFH WRGR� � � � � � � � � � � � � � � �

HVR SRU XQ IUDQFpV� SXHV GLFH TXH QR VRSRUWD HVH SDtV� 6DOLy FRQ XQR GH 4XHEHF �FRQIXQGH� � � � � � � � � � � � � � � � �

)UDQFLD FRQ &DQDGi� TXH HVWDED REVHVLRQDGR FRQ VXV SLHV� \ TXH SRVLEOHPHQWH IXHVH SRUTXH� � � � � � � � � � � � � �

VX�SDtV�WLHQH�IRUPD�GH�ERWD��GH�QXHYR�LQWHUFDPELDQGR�)UDQFLD�SRU�,WDOLD��1%&����������

�

&XDQGR SRU ILQ OOHJD 3LHUUH� XQ KRPEUH DOWR� GHOJDGR� GH WH] EODQFD� FRQ SHOR RVFXUR� RMRV� � � � � � � � � � � � � � � �

FODURV \ XQ IXHUWH DFHQWR� OH SHJD XQ FDEH]D]R D (DUO� WUDV OR FXDO SUHWHQGH PDUFKDUVH� 'LFH� � � � � � � � � � � � � � � � �

TXH SUHIHULUtD WRPDU IRLH JUDV GH RFD FRQ KHSDWLWLV DQWHV TXH TXHGDUVH FRQ pO� 6LQ HPEDUJR� HO� � � � � � � � � � � � � � � � �

SURWDJRQLVWD OH UHWLHQH� WLUDQGR VLQ TXHUHU XQ EROVR TXH WUDtD FRQ pO� 6H GLVFXOSD HQWRQFHV SRU� � � � � � � � � � � � � � � �

WLUDUOH VX ³PDULFRQHUD´� \ 3LHUUH� RIHQGLGR� OH GLFH TXH HV /RXLV 9XLWWRQ� \ TXH HQ )UDQFLD� � � � � � � � � � � � � � � �

WHQGUtDQ D (DUO HQFHUUDGR HQ XQ ]RROyJLFR� &XDQGR VH PDUFKD� YHPRV TXH HO HVWDGRXQLGHQVH� � � � � � � � � � � � � �

OH�KD�UREDGR�HO�SDVDSRUWH�\�OD�FDUWHUD��HYLWDQGR�DVt�TXH�SXHGD�WRPDU�HO�DYLyQ��1%&����������

�

&XDQGR YXHOYH D OD WDEHUQD HQ EXVFD GH VXV SRVHVLRQHV� (DUO LQVLVWH HQ TXH OH Gp XQD VHJXQGD� � � � � � � � � � � � � � � � � �

RSRUWXQLGDG D VX SDtV \D TXH� VHJ~Q pO� VRQ PX\ EXHQRV HQ DFRJHU H[WUDQMHURV \ D\XGDUORV�� � � � � � � � � � � � � � � �

&XDQGR 3LHUUH OH SLGH XQ HMHPSOR� VROR VH OH RFXUUH �(� 7� (O H[WUDWHUUHVWUH ������� OD FXDO� � � � � � � � � � � � � � � � �

3LHUUH GHVFULEH FRPR DTXHOOD HQ OD TXH HO JRELHUQR VHFXHVWUD D XQ LQRFHQWH DOLHQ \ OR WRUWXUDQ� � � � � � � � � � � � � � � � �

KDVWD FDVL PRULU� FRQVLJXLHQGR ILQDOPHQWH HVFDSDU SDUD TXH OR SHUVLJDQ� REOLJiQGROH D KXLU D� � � � � � � � � � � � � �

VX�FDVD��1%&���������

�

'HVSXpV GH WRGR� 3LHUUH VH TXHGD HQ HO PLVPR PRWHO TXH (DUO� &XDQGR YH OD KDELWDFLyQ�� � � � � � � � � � � � � � � �

VXSRQH TXH QR KDEUi �FRQFLHUJH ODV �� KRUDV GHO GtD� SDODEUD TXH VX FRPSDxHUR WUDGXFH FRPR� � � � � � � � � � � � � � � �

SURVWLWXWDV� /H RIUHFH DGHPiV XQD SHTXHxD ILJXUD GH OD (VWDWXD GH OD /LEHUWDG� \ 3LHUUH�� � � � � � � � � � � � � � �

H[SOLFiQGROH TXH HQ YHUGDG HV RULJLQDULD GH )UDQFLD� FULWLFD HO HVWDGR HQ HO TXH VH HQFXHQWUD� � � � � � � � � � � � � � � �

GHELGR�DO�GHVFXLGR�GH�ORV�DPHULFDQRV��1%&����������

�

$O GtD VLJXLHQWH� HQ XQ LQWHQWR GH HQVHxDUOH OR PHMRU GH ORV (VWDGRV 8QLGRV� (DUO OH KDFH XQ� � � � � � � � � � � � � � � � � �

WRXU SRU &DQGHP� SDUD DVt PRVWUDUOH HOHPHQWRV TXH SDUD pO VRQ EDVWDQWH LPSUHVLRQDQWHV�� � � � � � � � � � � � �

DXQTXH SRU VXSXHVWR 3LHUUH QR OR YH DVt� 9LHQGR TXH VX HVWUDWHJLD QR HVWi IXQFLRQDQGR� GHFLGH� � � � � � � � � � � � � � � �

OOHYDUOR GH QXHYR D OD 7DEHUQD GHO &DQJUHMR� GRQGH VH UH~QH PXFKD JHQWH TXH DPD ORV� � � � � � � � � � � � � � � �

(VWDGRV�8QLGRV��1%&����������

���



9HPRV HQWRQFHV D -R\� TXH H[SOLFD TXH HQ VX SDtV WLHQHQ GH WRGR� H[FHSWR XQD PXUDOOD HQ OD� � � � � � � � � � � � � � � � � �

IURQWHUD� OD FXDO HVWDUtD HQ SURFHVR GH FRQVWUXFFLyQ� 'DUQHOO PHQFLRQD TXH WLHQHQ XQ VLVWHPD� � � � � � � � � � � � � �

GH MXULVSUXGHQFLD EDVDGR HQ OD GHPRFUDFLD GH -HIIHUVRQ \ QR HQ HO FyGLJR GH 1DSROHyQ� D� � � � � � � � � � � � � � � �

TXLHQ FDOLILFD GH HQDQR ORFR� 7DPELpQ VH PHQFLRQDQ FXHVWLRQHV FRPR OD PDULKXDQD� OD� � � � � � � � � � � � �

DUPRQtD UDFLDO� OD GHSLODFLyQ IHPHQLQD \ HO ³I~WERO GH YHUGDG´� &XDQGR HO FDPDUHUR FRQWLQ~D� � � � � � � � � � � � � �

FRQ OD FRQYHUVDFLyQ \ PHQFLRQD D /DQFH $UPVWURQJ� HO IUDQFpV VH PXHVWUD PX\ HQIDGDGR \� � � � � � � � � � � � � � �

FRPLHQ]D�D�KDEODU�HQ�IUDQFpV��1%&����������

�

&RPR ~OWLPR LQWHQWR� (DUO KDFH TXH KDEOH FRQ &DWDOLQD� TXLHQ GHILHQGH ORV (VWDGRV 8QLGRV� � � � � � � � � � � � � �

FRPR XQD JUDQ QDFLyQ� OD GHILQH FRPR OD WLHUUD GH OD OLEHUWDG \ HO KRJDU GH ORV HVFODYRV� \� � � � � � � � � � � � � � � � � � �

H[SOLFD�TXH�HQ�WRGDV�SDUWHV�WLHQHQ�SDSHO�KLJLpQLFR��1%&����������

�

6LQ HPEDUJR� FXDQGR 5DQG\ REVHUYD TXH HQWUH ORV H[WUDQMHURV VXUJH LQWHUpV PXWXR� GH QXHYR� � � � � � � � � � � � � �

3LHUUH HV DFRUUDODGR HQ HO EDxR� HVWD YH] SRU HO KHUPDQR PHQRU� \ OH DPHQD]D SDUD TXH VH� � � � � � � � � � � � � � � � � �

PDUFKH�GHO�SDtV��1%&����������

�

6LHQGR (DUO WHVWLJR GH OD VLWXDFLyQ� GHFLGH KDEODU FRQ HO IUDQFpV� TXLHQ OH GLFH TXH� WDQWR HQ HO� � � � � � � � � � � � � � � � � �

FROHJLR FRPR HQ HVH PRPHQWR� ORV KHUPDQRV KDQ FRQVHJXLGR TXH ODV FKLFDV HQ ODV TXH HVWi� � � � � � � � � � � � � � � �

LQWHUHVDGR VH DOHMHQ GH pO� 6HJ~Q pO� GHELGR D VX DFHQWR H[WUDQMHUR� ODV PXMHUHV VH VLHQWHQ� � � � � � � � � � � � � � � �

DWUDtGDV�SRU�pO��DOJR�TXH�REYLDPHQWH�QR�VXFHGH�HQ�)UDQFLD��1%&����������

�

3DUD FRQVHJXLU XQD UHFRQFLOLDFLyQ ILQDO FRQ 3LHUUH� (DUO OR OOHYD D EXVFDU D WRGDV ODV FKLFDV D� � � � � � � � � � � � � � � � �

ODV TXH TXLVR KDEHU EHVDGR HQ HO FROHJLR \ QR SXGR SRU FXOSD VX\D� $O ILQDO� MXVWR DQWHV GH� � � � � � � � � � � � � � � � � � �

PDUFKDUVH��VH�GHVYHOD�TXH�HO�HXURSHR�HVWi�FDVDGR�\�WLHQH�KLMRV��1%&����������

�

3RU RWUR ODGR� HQFRQWUDPRV XQD WUDPD VHFXQGDULD TXH FRQVLVWH HQ OD UHODFLyQ HQWUH 5DQG\ \� � � � � � � � � � � � � � �

&DWDOLQD� TXH HVWiQ XQLGRV SRU XQ PDWULPRQLR GH FRQYHQLHQFLD� \ HO KHUPDQR PHQRU HVWi� � � � � � � � � � � � � �

GHEDWLHQGR�VL�GHFODUDUOH�VX�DPRU�D�QR��1%&����������

�

�

�

�

���



Ɣ �[���7KH�*DQJV�RI�&DQGHP�&RXQW\��

�

7UDV KDEHU D\XGDGR HQ VX HVWDQFLD HQ OD FiUFHO FRQ XQ SUHVR SUREOHPiWLFR� HO DOFDLGH GHFLGH� � � � � � � � � � � � � � � �

YROYHU D UHFXUULU D (DUO SDUD TXH LQWHQWH UHGXFLU ODV SHOHDV HQWUH OD EDQGD GH KLVSDQRV \ OD GH� � � � � � � � � � � � � � � � � � �

QHJURV TXH WLHQHQ OXJDU HQ OD ]RQD GH UHFUHR D FDPELR GH RIUHFHUOH XQ PHV GH UHGXFFLyQ GH VX� � � � � � � � � � � � � � � � � � �

SHQD��1%&����������

�

/H H[SOLFD TXH DQWHULRUPHQWH� SDUD LQWHQWDU VROXFLRQDUOR� KDEtDQ DLVODGR MXQWRV D ORV� � � � � � � � � � � �

FDEHFLOODV GHO JUXSR� +pFWRU �KLVSDQR� \ -DPDDO �QHJUR�� SHUR D OD VDOLGD SDUHFtDQ RGLDUVH D~Q� � � � � � � � � � � � � � �

PiV��1%&����������

�

(Q HO SDWLR� YHPRV D OD EDQGD FRQIRUPDGD SRU JHQWH GH FRORU MXJDQGR DO EDORQFHVWR� VH OHV� � � � � � � � � � � � � � � � �

HVFDSD OD SHORWD \ OOHJD DO JUXSR KLVSDQR� TXH VH TXHGD FRQ OD SHORWD SDUD MXJDU DO I~WERO�� � � � � � � � � � � � � � � � � �

,QPHGLDWDPHQWH� DPEDV EDQGDV VH YHQ HQYXHOWD HQ XQD SHOHD� (DUO� LQWHQWDQGR HYLWDU HVWD� � � � � � � � � � � � �

VLWXDFLyQ��OHV�SURSRUFLRQD�PiV�SHORWDV��SHUR�VROR�FRQVLJXH�HPSHRUDU�HO�SUREOHPD���

�

0iV DGHODQWH� VLJXLHQGR RWUD HVWUDWHJLD� ORV LQWHQWD KDFHU KDEODU SDUD TXH VH GLJDQ HOHPHQWRV� � � � � � � � � � � � � �

SRVLWLYRV HO XQR GHO RWUR� SDUD GH UHSHQWH GHVFXEULUORV EHViQGRVH� &XDQGR (DUO OHV SLGH� � � � � � � � � � � � � �

H[SOLFDFLRQHV� +pFWRU GLFH TXH QR TXLHUH PHQWLU PiV� \ TXH -DPDDO OR HV WRGR SDUD pO �1%&�� � � � � � � � � � � � � � � � �

��������

�

/H H[SOLFDQ TXH HQ OD FHOGD GH DLVODPLHQWR SULPHUR VH SHOHDEDQ� SHUR FXDQGR HPSH]DURQ D� � � � � � � � � � � � � � �

KDEODU \ D FRQRFHUVH VH WHUPLQDURQ JXVWDQGR� SHUR ILQJLHURQ VHJXLU RGLiQGRVH SDUD PDQWHQHU� � � � � � � � � � � � �

VX UHSXWDFLyQ HQ OD FiUFHO� \ OD UD]yQ SRU OD TXH VHJXtDQ IRPHQWDQGR ODV GLVFXVLRQHV HUD SDUD� � � � � � � � � � � � � � � � �

SRGHU�HVWDU�FHUFD�HO�XQR�GHO�RWUR��1%&����������

�

$QWH HVWR� (DUO OHV SURSRQH TXH VHDQ VLQFHURV� -DPDDO HVWi GH DFXHUGR� SHUR +pFWRU QR� SXHV OH� � � � � � � � � � � � � � � � �

GLFH TXH QR VHUtD DFHSWDGR HQ VX EDQGD GHELGR D VX FRORU GH SLHO \� SRU VXSXHVWR� GHELGR DO� � � � � � � � � � � � � � � � � � �

UHFKD]R GH VX KRPRVH[XDOLGDG� (VWDV DILUPDFLRQHV KDFHQ TXH -DPDDO VH PROHVWH \ VH PDUFKD�� � � � � � � � � � � � � �

FRQWLQXDQGR�OD�RUJDQL]DFLyQ�GH�SHOHDV��1%&����������

�

���



&RPR HVWR HV DOJR TXH QR FRQYLHQH D (DUO� ORV LQWHQWD XQLU GH QXHYR� OOHJDQGR LQFOXVR D VHU� � � � � � � � � � � � � � � � � �

LQWHUPHGLDULR GH PHQVDMHV DPRURVRV HQWUH DPERV� SHUR VLQ FRQVHJXLU UHVXOWDGR� 6LQ HPEDUJR�� � � � � � � � � � � �

FXDQGR +pFWRU LQWHQWD WHUPLQDU FRQ VX YLGD HFKiQGRVH HQ OD YDOOD HOpFWULFD TXH HQFLHUUD OD� � � � � � � � � � � � � � �

SULVLyQ� -DPDDO OR HYLWD� OOHJDQGR D XQD UHFRQFLOLDFLyQ� &RPR PHGLGD ILQDO� (DUO FRQYHQFH DO� � � � � � � � � � � � � �

DOFDLGH SDUD TXH VH UH~QDQ PHQVXDOPHQWH HQ VX GHVSDFKR SDUD ³KDEODU VXV GLIHUHQFLDV´�� � � � � � � � � � � � �

UHGXFLpQGRVH�ODV�SHOHDV�HQ�OD�SULVLyQ�\�UHGXFLpQGRVH�OD�SHQD�GHO�SURWDJRQLVWD��1%&����������

�

3RU RWUR ODGR� QRV HQFRQWUDPRV FRQ TXH 5DQG\ HFKD GH PHQRV D VX KHUPDQR PD\RU \ FRPHWH� � � � � � � � � � � � � � � � �

FUtPHQHV SDUD LQWHQWDU TXH OR PHWDQ HQ OD FiUFHO� (Q XQD GH HVWDV RFDVLRQHV OH SHJD D XQ� � � � � � � � � � � � � � � � � �

SROLFtD� OR FXDO OR OOHYD D SULVLyQ� GH OD TXH OR VDFDQ -R\ \ 'DUQHOO� 0LHQWUDV HVSHUDQ� HO� � � � � � � � � � � � � � � � � �

DIURDPHULFDQR OH GLFH TXH D VX WtR� SRU OR PLVPR� OH GLHURQ �� DxRV GH HQFLHUUR� )LQDOPHQWH VH� � � � � � � � � � � � � � � � � �

SUHVHQWDUi�D�JXDUGLD�GH�VHJXULGDG�SDUD�SRGHU�HVWDU�FRQ�(DUO��1%&����������

�

$XQTXH JUDQ SDUWH GH OD WUDPD FHQWUDO VH FHQWUD HQ ODV EDQGDV� OD SUHRFXSDFLyQ SULQFLSDO GHO� � � � � � � � � � � � � � � �

HSLVRGLR�HV�OD�UHGXFFLyQ�GH�OD�FRQGHQD�GH�(DUO��1%&����������

�

Ɣ �[���/LWWOH�%DG�9RRGRR�%URWKHU��

�

(V +DOORZHHQ� \ (DUO \ 5DQG\ VH HQFXHQWUDQ HQ OD 7DEHUQD GHO &DQJUHMR� $OOt� YHQ D &DWDOLQD� � � � � � � � � � � � � � � � �

FRQ XQ QLxR SHTXHxR� GH SHOR OLVR \ QHJUR \ FRQ XQ FKDOHFR VREUH XQD FDPLVD EODQFD� 'DUQHOO� � � � � � � � � � � � � � � � � �

OHV H[SOLFD TXH HV HO VREULQR GH OD OLPSLDGRUD� OODPDGR ÏVFDU� \ TXH OOHJy DOOt HQ XQD FDMD GH� � � � � � � � � � � � � � � � � � �

PDGHUD� 5HFXHUGD DGHPiV TXH HQ HO DOEDUiQ VH VHxDODED TXH HO SDTXHWH LQFOXtD SOiWDQRV�� � � � � � � � � � � � � �

UHYLVWDV \ XQ QLxR� \ FULWLFD D ORV WUDEDMDGRUHV GH OD DGXDQD� TXLHQHV QR VH WRPDQ VX WUDEDMR HQ� � � � � � � � � � � � � � � � � � �

VHULR��1%&����������

�

'HELGR D TXH HQ VX OLVWD (DUO WLHQH OD PLVLyQ GH EXVFDUOH XQ KHUPDQR D 5DQG\� &DWDOLQD OH� � � � � � � � � � � � � � � � � �

SURSRQH TXH FXLGH GH pO� DXQTXH HO SURWDJRQLVWD QR HVWi PX\ VHJXUR GH TXH VX KHUPDQR VHD� � � � � � � � � � � � � � � � �

FDSD]�GH�KDFHUOR��1%&����������

�

'H YXHOWD HQ OD WDEHUQD� YHQ D ÏVFDU UREDQGR GLQHUR GH XQD GH ODV PHVDV� 5DQG\ LQWHQWD� � � � � � � � � � � � � � � � �

KDEODU FRQ pO VREUH HO KHFKR GH TXH HVR HV DOJR TXH QR GHEH KDFHUVH XQD YH] HQ HO PRWHO� SHUR� � � � � � � � � � � � � � � � � � � � �

HO QLxR OH GLFH TXH pO QR WLHQH SRU TXp PDQGDUOH QDGD� (QWRQFHV� FRPLHQ]D D PRYHU VX FXHUSR�� � � � � � � � � � � � � � � � � �

���



SRQLHQGR ORV RMRV HQ EODQFR PLHQWUDV KDEOD HQ XQ LGLRPD H[WUDxR \ VXMHWD XQRV DPXOHWRV HQ� � � � � � � � � � � � � � � �

ODV�PDQRV��1%&����������

�

5DQG\ VDOH GH OD KDELWDFLyQ� DVXVWDGR� \ OH GLFH D VX KHUPDQR TXH HO ODWLQR HVWi SRVHtGR� SHUR� � � � � � � � � � � � � � � � � �

(DUO OH GLFH TXH VROR HVWi LQWHQWDQGR HVFDTXHDUVH GH OD EURQFD SRU KDEHU UREDGR� (QWUDQ GH� � � � � � � � � � � � � � � �

QXHYR HQ OD KDELWDFLyQ HQ EXVFD GHO QLxR� SHUR QR OR YHQ� \ GHVSXpV GH TXH OD SXHUWD VH FLHUUH� � � � � � � � � � � � � � � � � � � �

VROD \ HVWDU EXVFiQGROR HQ HO FXDUWR� DSDUHFH GHWUiV GH HOORV� (DUO LQWHQWD KDEODUOH GHO WHPD GHO� � � � � � � � � � � � � � � � �

URER��SHUR�ÏVFDU�OH�VRSOD�XQD�HVSHFLH�GH�SROYRV�URMRV�D�ORV�RMRV��1%&����������

�

'H QXHYR� VDOHQ GHO FXDUWR� HVWD YH] HQ EXVFD GH &DWDOLQD� (OOD QR TXLHUH WHQHU QDGD TXH YHU� � � � � � � � � � � � � � � � � �

FRQ HO WHPD� 7UDV H[SOLFDUOH TXH OR TXH OH KD ODQ]DGR D ORV RMRV HUDQ KXHVRV GH JRUULyQ� � � � � � � � � � � � � � � � � �

PROLGR� OHV GLFH TXH VLHPSUH TXH LQWHQWD KDEODU FRQ pO FRPLHQ]D D FRQYHUVDU FRQ VX DEXHOD� � � � � � � � � � � � � � � �

IDOOHFLGD SDUD GHFLUOH OR TXH WLHQH TXH KDFHU� &RQ HVWR� (DUO OH SURSRQH TXH OR HPSDTXHWH \ OR� � � � � � � � � � � � � � � � � �

GHYXHOYD�D�FDVD��SHUR�&DWDOLQD�VH�QLHJD��1%&����������

�

3DUD QR HVWDU D VRODV FRQ ÏVFDU� ORV KHUPDQRV OR OOHYDQ DO SDUTXH GH FDUDYDQDV D OD ILHVWD GH� � � � � � � � � � � � � � � � � � �

-R\� TXLHQ UHJDxD DO QLxR� &XDQGR HVWH OH UHVSRQGH� OD H[PXMHU GH (DUO OH UHSURFKD TXH TXL]i� � � � � � � � � � � � � � � � �

HQ ³*XDGDODWXFN\´ SXHGH VHU PDOHGXFDGR� SHUR QR FRQ HOOD� 'H QXHYR� ÏVFDU FRPLHQ]D FRQ� � � � � � � � � � � � � �

VX ULWXDO� -R\ OR UHFRQRFH FRPR YXG~� \ YHPRV XQ IODVKEDFN HQ HO TXH� GH QRFKH� OD TXH IXH VX� � � � � � � � � � � � � � � � � � � �

QLxHUD� XQD PXMHU QHJUD GH FRPSOH[LyQ JUDQGH� FRQ JUDQGHV DURV FRPR SHQGLHQWHV \ XQ� � � � � � � � � � � � � �

SDxXHOR HQ OD FDEH]D� HPSLH]D WDPELpQ D KDEODU HQ XQ LGLRPD GHVFRQRFLGR� OH DUUDQFD XQ� � � � � � � � � � � � � � �

PHFKyQ GH SHOR \ OR PHWH HQ XQ UHFLSLHQWH HQ HO TXH FDVFD XQ KXHYR GHO TXH VDOH VDQJUH� &RQ� � � � � � � � � � � � � � � � � � � �

HOOR� OH GLFH TXH VL YXHOYH D UREDUOH FLJDUULOORV OH FDHUi XQD PDOGLFLyQ SRU OD TXH VH TXHGDUi� � � � � � � � � � � � � � � � � �

HPEDUD]DGD�DQWHV�GH�FDVDUVH��1%&����������

�

)LQDOL]DGR HO IODVKEDFN� -R\ OHV H[LJH D ORV KHUPDQRV TXH VH OLEUHQ GH ÏVFDU ³DQWHV GH TXH� � � � � � � � � � � � � � � � �

HPSLHFH D OORYHU VDQJUH R OHV REOLJXH D FRPHU FDFD GH SROOR´� $GHPiV� FRPSDUD OD VLWXDFLyQ� � � � � � � � � � � � � � � �

FRQ�ODV�SHOtFXODV�GH� �(O�([RUFLVWD ��\��/RV�&KLFRV�GHO�0Dt] ���1%&����������

�

$O YHU TXH QR VRQ ELHQYHQLGRV� GHFLGHQ PDUFKDUVH GH OD ILHVWD� 8QD YH] HQ HO PRWHO� ÏVFDU� � � � � � � � � � � � � � � � �

GHEDWH FRQ (DUO SRU TXp QR FUHH HQ HO YXG~� SHUR Vt HQ HO NDUPD� (O SURWDJRQLVWD DILUPD TXH KD� � � � � � � � � � � � � � � � � � � �

YLVWR DFWXDU DO NDUPD� SHUR VLQ HPEDUJR QR DO YXG~� 3DUD KDFHUOH FDPELDU GH RSLQLyQ� HO QLxR� � � � � � � � � � � � � � � � �

���



H[WUDH GRV PXxHFRV LJXDOHV D ORV KHUPDQRV H LQWHQWD FRQYHQFHU D 5DQG\ GH TXH VX HVWDGR GH� � � � � � � � � � � � � � � � �

PLHGR GHSHQGH GH OD PDOGLFLyQ YXG~� DXQTXH (DUO OH UHSLWH TXH VLPSOHPHQWH HVWi MXJDQGR FRQ� � � � � � � � � � � � � � �

VX�PHQWH��1%&����������

�

'H UHSHQWH� 'DUQHOO OOHJD DO PRWHO \ OHV DGYLHUWH GH TXH XQ JUXSR OLGHUDGR SRU -R\ VH GLULJH� � � � � � � � � � � � � � � � � �

KDFLD HOORV HQ EXVFD GHO SHTXHxR ODWLQR� +X\HQGR� YXHOYHQ DO SDUTXH GH FDUDYDQDV� GRQGH HO� � � � � � � � � � � � � � �

FDPDUHUR OHV SURSRUFLRQD SDVDSRUWHV IDOVRV HQ HO FDVR GH TXH WXYLHVHQ TXH VDOLU GHO SDtV� � � � � � � � � � � � � � �

�1%&����������

�

3HUR OOHJD HO JUXSR FRQ VX PXMHU HQ FDEH]D� DFRPSDxDGD DGHPiV GH XQ SDVWRU� 'DUQHOO LQWHQWD� � � � � � � � � � � � � � � �

KDFHU TXH HQWUHQ HQ UD]yQ� SHUR -R\ H[FODPD TXH ÏVFDU OH KD HFKDGR XQD PDOGLFLyQ \ KDFH� � � � � � � � � � � � � � � � �

TXH HO FXUD OH URFtH FRQ DJXD EHQGLWD� $GHPiV� OH DGYLHUWH TXH QR OR KDJD HQ HO SHOR� SXHV�� � � � � � � � � � � � � � � � � � �

VHJ~Q�HOOD��ORV�QHJURV�VRQ�PX\�FXLGDGRVRV�FRQ�VX�SHOR��1%&����������

�

&XDQGR HO JUXSR KRVWLO FRQVLJXH HQWUDU HQ OD FDUDYDQD� VH HQFXHQWUDQ FRQ TXH ÏVFDU KD KHFKR� � � � � � � � � � � � � � � �

PXFKRV PXxHFRV SDUHFLGRV D HOORV� SHUR QR FRQ OD ILQDOLGDG GH KDFHU YXG~� VLQR SDUD KDFHU� � � � � � � � � � � � � � � �

XQD�SHTXHxD�ILHVWD��1%&����������

�

(O HSLVRGLR WHUPLQD FRQ XQD UHIOH[LyQ GH (DUO� TXLHQ DSXQWD TXH GH QDGD VLUYH GLVFXWLU VREUH� � � � � � � � � � � � � � � �

ODV�FUHHQFLDV��1%&����������

�

$SDUWH� HQFRQWUDPRV OD WUDPD SRU OD TXH (DUO GHEH HQPHQGDU XQD DFFLyQ TXH FRQVLVWH HQ� � � � � � � � � � � � � � �

RUJDQL]DUOH�XQD�ILHVWD�GH�+DOORZHHQ�D�ORV�QLxRV�\�D�ORV�YHFLQRV�HQ�JHQHUDO��1%&����������

�

�

�� $1È/,6,6��

�

$ FRQWLQXDFLyQ UHDOL]DUHPRV XQ DQiOLVLV� SRU VHULH \ SRU HWQLD� VHJ~Q OR TXH KHPRV SRGLGR YHU� � � � � � � � � � � � � � � �

WDQWR�HQ�HO�PDUFR�WHyULFR�FRPR�HQ�ODV�GHVFULSFLRQHV�DSRUWDGDV�HQ�HO�SXQWR�DQWHULRU���

�

�

���



���� 7KH�2IILFH�

�

(Q �7KH 2IILFH�� QRV HQFRQWUDPRV FRQ TXH VRQ YDULRV SHUVRQDMHV ORV TXH� SRU OR JHQHUDO�� � � � � � � � � � � � � � �

SURWDJRQL]DQ DFFLRQHV R GLiORJRV GHVDIRUWXQDGRV TXH GHULYDQ GH VX SURIXQGD LJQRUDQFLD KDFLD� � � � � � � � � � � �

ODV�FXOWXUDV�D�ODV�TXH�VH�KDFH�UHIHUHQFLD���

�

7HQLHQGR HQ FXHQWD HO KXPRU LUyQLFR JHQHUDO GH OD VHULH� VH WUDWD� GH KHFKR� GH XQD FUtWLFD D� � � � � � � � � � � � � � � � � �

ORV HVWDGRXQLGHQVHV� D VX SRFD HGXFDFLyQ \ D OD FUHHQFLD GH TXH VX IRUPD GH DFWXDU HV OD ~QLFD� � � � � � � � � � � � � � � � � � �

UHVSHWDEOH� OR FXDO VH WUDGXFH HQ LQWROHUDQFLD� $XQTXH HVWR� SRU VXSXHVWR� QR HV VLQR XQ� � � � � � � � � � � � � � �

HVWHUHRWLSR�VREUH�ORV�FLXGDGDQRV�GHO�SDtV�QRUWHDPHULFDQR���

�

Ɣ /DWLQRV��

�

(Q SULPHU OXJDU� GHEHPRV GHVWDFDU TXH FRPR ~QLFD UHSUHVHQWDFLyQ FODUD D OR ODUJR GH WRGD OD� � � � � � � � � � � � � � � �

VHULH WHQHPRV D ÏVFDU 0DUWtQH]� SHUVRQDMH VHFXQGDULR� 'H PDQHUD JHQHUDO� QR FXPSOH FRQ ORV� � � � � � � � � � � � � �

HVWHUHRWLSRV PDUFDGRV HQ OD KLVWRULD GHO FLQH� HV GHFLU� HO GH SHUVRQD TXH VXIUH XQ JUDQ Q~PHUR� � � � � � � � � � � � � � � � �

GH REVWiFXORV KDVWD OOHJDU D FXPSOLU HO ³VXHxR DPHULFDQR´ \ TXH SDVD D VX YH] SRU GLYHUVDV� � � � � � � � � � � � � � � � �

DFWLYLGDGHV LOHJDOHV SDUD FRQVHJXLU VXV DVSLUDFLRQHV� ÒQLFDPHQWH SRGUtDPRV KDFHU UHIHUHQFLD� � � � � � � � � �

D HVWH FOLFKp HQ FXDQWR D TXH ODV OLPSLDGRUDV GH OD RILFLQD� TXH DSDUHFHQ HQ GLVWLQWRV SXQWRV GH� � � � � � � � � � � � � � � � � �

OD VHULH� VRQ ODWLQDV� UHSUHVHQWDQGR GH HVWD PDQHUD FyPR VRQ ORV LQPLJUDQWHV ORV TXH UHDOL]DQ� � � � � � � � � � � � � � �

WUDEDMRV�TXH�ORV�PiV�SULYLOHJLDGRV�QR�TXLHUHQ�KDFHU�SDUD�SRGHU�JDQDUVH�OD�YLGD���

�

$O LJXDO TXH VXFHGH FRQ ORV GLIHUHQWHV JUXSRV pWQLFRV GHQWUR GH �7KH 2IILFH�� Vt VH SURGXFHQ� � � � � � � � � � � � � � � �

UHDFFLRQHV LQDSURSLDGDV KDFLD HO LQGLYLGXR ODWLQR SRU SDUWH GH SHUVRQDMHV EODQFRV� VREUH WRGR� � � � � � � � � � � � �

GH�0LFKDHO�6FRWW�\�'ZLJKW�6FKUXWH���

�

(O SULPHUR� FDGD YH] TXH VH UHDOL]D XQD YLVLWD D OD RILFLQD� QXQFD SLHUGH OD RSRUWXQLGDG GH� � � � � � � � � � � � � � � � �

SUHVHQWDUOR FRPR HO ³FRQWDEOH PH[LFDQR JD\´� SDUD DVt FRQVHJXLU XQD PD\RU DFHSWDFLyQ SRU� � � � � � � � � � � � �

SDUWH GHO YLVLWDQWH DO GDU OD LPDJHQ GH XQ HVSDFLR GH WUDEDMR WROHUDQWH \ GLYHUVR� (V� SRU OR� � � � � � � � � � � � � � � � � �

WDQWR� FRQYHQLHQWH SDUD HO MHIH IRU]DU HVWD LQWHJUDFLyQ GH FDUD DO S~EOLFR� DXQTXH� SRU OD� � � � � � � � � � � � � � �

DFWLWXG�GH�ORV�GHPiV�WUDEDMDGRUHV��HVWD�LQWHJUDFLyQ�QR�SDUHFH�QHFHVDULD���

���



$OJR VHPHMDQWH VXFHGH FRQ OD UHODFLyQ GH ÏVFDU FRQ HO VHQDGRU /LSWRQ� FRPR YHtDPRV HQ OD� � � � � � � � � � � � � � � �

GHVFULSFLyQ GH ODV UHODFLRQHV VRFLDOHV GHO PH[LFDQR� TXLHQ LJXDOPHQWH XWLOL]DED D ÏVFDU SDUD� � � � � � � � � � � � �

VX�EHQHILFLR�HQ�FXDQWR�D�OD�REWHQFLyQ�GH�YRWRV���

�

$GHPiV� HV 0LFKDHO� FRPR YHPRV HQ HO HSLVRGLR GH �'LYHUVLW\ 'D\ ��[���� HO TXH PHQFLRQD� � � � � � � � � � � � � � �

HVWH ³VXHxR DPHULFDQR´ VXSXHVWDPHQWH YLYLGR SRU ÏVFDU� TXLHQ HQ YHUGDG OOHJy D (VWDGRV� � � � � � � � � � � � �

8QLGRV VLHQGR PX\ QLxR \ QR KD HQFRQWUDGR YHUGDGHURV REVWiFXORV� 7DPELpQ OODPD OD� � � � � � � � � � � � �

DWHQFLyQ TXH YLQFXOH OD SDODEUD ³PH[LFDQR´ FRQ DOJR QHJDWLYR� VLQ GXGD GHELGR D HVWD� � � � � � � � � � � � � �

VXSXHVWD FULPLQDOLGDG ODWLQD TXH KD VLGR UHSUHVHQWDGD HQ QXPHURVDV RFDVLRQHV� (Q HVWH PLVPR� � � � � � � � � � � � �

HSLVRGLR� SRU HMHPSOR� .HYLQ UHODFLRQD -DPDLFD FRQ OD FRVWXPEUH GH ³FRORFDUVH´� $VLPLVPR�� � � � � � � � � � � �

HO PiQDJHU FRPHQWD HQ HO HSLVRGLR GH �%DVNHWEDOO ��[��� TXH TXL]i ÏVFDU VHUtD ~WLO HQ OD� � � � � � � � � � � � � � � �

WHPSRUDGD GH ER[HR� UHODFLRQiQGROR FRQ OD HVWHUHRWLSDGD ILJXUD SRSXODU GHO OXFKDGRU� � � � � � � � � � �

PH[LFDQR���

�

3RU RWUR ODGR� QRV HQFRQWUDPRV FRQ TXH 'ZLJKW� HQ PiV GH XQD RFDVLyQ� GHVFRQItD GH pO� � � � � � � � � � � � � � � �

GHELGR D VX SURFHGHQFLD� \ OR UHODFLRQD FRQ HO PXQGR GH ODV GURJDV VLQ WHQHU SUXHEDV� � � � � � � � � � � � � � � �

IXQGDGDV� FRPR RFXUUH HQ HO HSLVRGLR GH �'UXJ 7HVWLQJ ��[���� TXH QR LQFOXLPRV HQ ODV� � � � � � � � � � � � � � �

GHVFULSFLRQHV�GHELGR�D�TXH�VH�WUDWD�XQ�VLPSOH� �JDJ��\�QR�WLHQH�XQ�LPSRUWDQWH�SHVR�HQ�OD�WUDPD���

3RU OR WDQWR� FRPR GHFtDPRV DO SULQFLSLR� HQ HO SHUVRQDMH GH ÏVFDU QR VH FXPSOHQ� � � � � � � � � � � � � � �

HVWHUHRWLSRV� VLQR TXH HV SULQFLSDOPHQWH 0LFKDHO� HQ WRQR GH KXPRU FUtWLFR KDFLD OD LJQRUDFLD� � � � � � � � � � � � � �

HVWDGRXQLGHQVH��TXLHQ�YLQFXOD�VX�HWQLD�D�ORV�HVWHUHRWLSRV�PHQFLRQDGRV���

�

�

Ɣ $VLiWLFRV��

�

(Q FXDQWR D OD SREODFLyQ DVLiWLFD� HO SHUVRQDMH GH PD\RU LPSRUWDQFLD HQ OD VHULH HV .HOO\� � � � � � � � � � � � � � � �

.DSRRU� TXLHQ DSDUHFH HQ FDVL WRGRV ORV HSLVRGLRV� 'H $VLD 0HULGLRQDO� WDPELpQ QRV� � � � � � � � � � � � �

HQFRQWUDPRV�FRQ�9LNUDP��\�GH�-DSyQ��D�+LGH���

�

&RQ HO SHUVRQDMH GH .HOO\ VH SURGXFH XQ LQWHQWR GH LQWHJUDFLyQ EDVWDQWH PHQRU HQ� � � � � � � � � � � � � �

FRPSDUDFLyQ FRQ HO FDVR ODWLQR� DXQTXH HQ OD WHPSRUDGD � SDUWLFLSDUi HQ XQ SURJUDPD� � � � � � � � � � � � � �

RUJDQL]DGR SRU OD FRPSDxtD 6DEUH GHGLFDGR D ODV PLQRUtDV GH OD RILFLQD �³�3ULQW LQ DOO FRORUV �́ �� � � � � � � � � � � � � � � �

���



WUDGXFLGR D ³LPSULPLU HQ WRGRV ORV FRORUHV´�� $XQTXH HV XQD DFWLYLGDG TXH GLIHUHQFLD D ORV� � � � � � � � � � � � � � �

GHVFHQGLHQWHV GH LQPLJUDQWHV GHO UHVWR� SXHGH FRQVLGHUDUVH FRPR DOJR SRVLWLYR� \D TXH� HQ� � � � � � � � � � � � �

GHILQLWLYD��VH�WUDWD�GH�XQD�RSRUWXQLGDG�GH�IRUPDFLyQ�HVSHFtILFD�SDUD�ODV�PLQRUtDV�HQ�OD�RILFLQD�� �

'H QXHYR QRV HQFRQWUDPRV FRQ TXH WRGRV ORV FRPHQWDULRV \ DFFLRQHV LQDSURSLDGRV SURFHGHQ� � � � � � � � � � � � �

GH SHUVRQDMHV EODQFRV� PX\ WUDGLFLRQDOHV \ FRQVHUYDGRUHV� FRPR HV HO FDVR GH $QJHOD 0DUWLQ�� � � � � � � � � � � � � �

R�PX\�LJQRUDQWHV��FRPR�0LFKDHO�6FRWW���

�

$PERV SHUVRQDMHV PDQLILHVWDQ XQD SHUFHSFLyQ GH OD FXOWXUD LQGLD DOJR VDOYDMH� DQWLJXD \ FDVL� � � � � � � � � � � � � �

H[WUHPLVWD� FRPR YHPRV SRU HMHPSOR FRQ HO FRPHQWDULR TXH KDFH 0LFKDHO VREUH HO� � � � � � � � � � � � �

PDWULPRQLR KLQG~� R HO GH $QJHOD FXDQGR VXJLHUH TXH FRPHQ VHVRV GH PRQR �FRPR HQ OD� � � � � � � � � � � � � � � �

SHOtFXOD�TXH�PHQFLRQiEDPRV�DQWHULRUPHQWH�GH� �,QGLDQD�-RQHV�DQG�WKH�7HPSOH�RI�'RRP �����

�

6LQ HPEDUJR� ORV GHPiV SHUVRQDMHV VH PXHVWUDQ FRQ XQD PHQWDOLGDG DELHUWD� DOJXQRV LQFOXVR� � � � � � � � � � � � �

DO OOHYDU ODV YHVWLPHQWDV WUDGLFLRQDOHV GH OD ILHVWD� OD FXDO� DGHPiV� VH FHOHEUD HQ XQ JLPQDVLR� � � � � � � � � � � � � � � �

GH LQVWLWXWR� DOHMiQGRVH� GH HVWD PDQHUD� GH OD UHSUHVHQWDFLyQ OXMRVD D OD TXH HVWDPRV� � � � � � � � � � � � � �

DFRVWXPEUDGRV�D�YHU�HQ�UHODFLyQ�FRQ�OD�,QGLD���

�

3RU RWUR ODGR� YHPRV HQ �'LYHUVLW\ 'D\ FyPR 0LFKDHO 6FRWW SHUSHW~D HO HVWHUHRWLSR TXH� � � � � � � � � � � � � �

UHODFLRQD D ORV KDELWDQWHV GH OD ,QGLD FRQ HO HPSOHR HQ WLHQGDV GH FRQYHQLHQFLD� HV GHFLU�� � � � � � � � � � � � � � � �

VXSXHVWDV�FDUDFWHUtVWLFDV�GH�ORV�15,�R�3,2���

�

8Q FDVR PX\ FODUR GH HVWH FOLFKp HV HO GH 9LNUDP� TXLHQ WUDEDMD HQ �WHOHPDUNHWLQJ� \ GHO TXH VH� � � � � � � � � � � � � � � � � � �

GD�D�HQWHQGHU�TXH�HV�XQ�H[FHOHQWH�WUDEDMDGRU��H[LJHQWH��PX\�HILFLHQWH�\�DPELFLRVR���

(Q FXDQWR D +LGHWRVKL +DVDJDZD� pO PLVPR PHQFLRQD TXH DVHVLQy DO MHIH GH OD <DNX]D D� � � � � � � � � � � � � � � �

SURSyVLWR� SRU OR TXH YHPRV TXH SHUVLVWH HVWD LGHD GH FULPLQDOLGDG HQ HO ~QLFR SHUVRQDMH PiV� � � � � � � � � � � � � � � �

R�PHQRV�UHOHYDQWH�GHO�(VWH�DVLiWLFR���

�

3RU OR WDQWR� DXQTXH QR HQ HO FDVR GH .HOO\� Vt VH SHUSHW~DQ HVWHUHRWLSRV HQ 9LNUDP \ HQ +LGH�� � � � � � � � � � � � � � � � � � �

6LQ HPEDUJR� GHELGR D OD SRFD SUHVHQFLD HQ SDQWDOOD GH HVWRV GRV ~OWLPRV� HV PiV GHVWDFDEOH� � � � � � � � � � � � � � � �

OD�DOWD�LQWHJUDFLyQ�GHO�SHUVRQDMH�GH�.HOO\�\�OD�SRFD�XWLOL]DFLyQ�GH�FOLFKpV�HQ�HOOD���

�

�

���



Ɣ $IURDPHULFDQRV��

�

'H PDQHUD JHQHUDO� FDEH VHxDODU TXH GXUDQWH WRGD OD VHULH VH UHODFLRQD HO DOPDFpQ FRQ HVWH� � � � � � � � � � � � � � � �

JUXSR GH SHUVRQDV� GDQGR D HQWHQGHU TXH HVWRV VRQ PiV IXHUWHV \� SRU OR WDQWR� UHVXOWDQ ORV� � � � � � � � � � � � � � � � �

PiV DGHFXDGRV SDUD UHDOL]DU HVWH WUDEDMR� 'H KHFKR� HV HQ HVWH GHSDUWDPHQWR GH OD HPSUHVD� � � � � � � � � � � � � � �

GRQGH HQFRQWUDPRV XQ PD\RU Q~PHUR GH KRPEUHV GH UD]D QHJUD� PLHQWUDV TXH GH PDQHUD� � � � � � � � � � � � � �

HVWDEOH HQ OD RILFLQD ~QLFDPHQWH WUDEDMDQ 6WDQOH\ +XGVRQ \� D SDUWLU GH OD VH[WD WHPSRUDGD�� � � � � � � � � � � � � � �

'DUU\O�3KLOELQ���

�

'H QXHYR� HV HO PiQDJHU� GH UD]D EODQFD� TXLHQ KDFH DVXQFLRQHV VREUH OD FDSDFLGDG GHSRUWLYD� � � � � � � � � � � � � � �

GH VXV HPSOHDGRV GHSHQGLHQGR GH VX FRORU GH SLHO� DGHPiV GH XWLOL]DU WpUPLQRV SDUD UHIHULUVH� � � � � � � � � � � � � � �

D�HOORV���

�

3RU RWUR ODGR� HQ HO FDStWXOR �7KH &RQYLFW VH FXHVWLRQD OD LPDJHQ XQLYHUVDO TXH VH KD� � � � � � � � � � � � � � � �

GHVDUUROODGR VREUH ORV SUHVRV� 5HVXOWD HVSHFLDOPHQWH LQWHUHVDQWH HO KHFKR GH TXH� DO LQWHQWDU� � � � � � � � � � � � �

DGLYLQDU TXLpQ GH ORV HPSOHDGRV HVWXYR HQ SULVLyQ� VH HYLWH OD PHQFLyQ GHO SHUVRQDMH GH UD]D� � � � � � � � � � � � � � � �

QHJUD� SRUTXH� VHJ~Q 0LFKDHO� HV UDFLVWD GH SRU Vt SHQVDU TXH DOJXLHQ HV QHJUR� (VWD� � � � � � � � � � � � � � �

DILUPDFLyQ GLILHUH GH OR GLFKR HQ �'LYHUVLW\ 'D\�� GRQGH VH DFHSWD \ FHOHEUD OD GLYHUVLGDG \ QR� � � � � � � � � � � � � � � � �

YHU�HO�JUXSR�GH�WUDEDMR�FRPR�KRPRJpQHR��SXHV��YHUGDGHUDPHQWH��QR�OR�HV���

�

3RU HOOR� QRV HQIUHQWDPRV GH QXHYR D RWUD PDQLIHVWDFLyQ PiV GH OD LJQRUDQFLD GH 0LFKDHO OR� � � � � � � � � � � � � � � �

TXH FDXVD LQFRPRGLGDG \ YHUJ�HQ]D DMHQD HQ ORV GHPiV SHUVRQDMHV� TXLHQHV QXQFD HVWiQ GH� � � � � � � � � � � � � �

DFXHUGR�FRQ�pO��D�H[FHSFLyQ��TXL]iV��GH�'ZLJKW����

�

Ɣ (XURSHRV��

�

(Q FXDQWR D OD UHSUHVHQWDFLyQ HXURSHD� QRV HQFRQWUDPRV FRQ GRV SHUVRQDMHV� 1HOOLH %HUWUDP�� � � � � � � � � � � � �

EULWiQLFD��\�*URWWL��LWDOLDQR���

�

(Q HO FDVR GH *URWWL� VRQ $QG\ \ 'ZLJKW TXLHQHV FRQYHQFHQ D 0LFKDHO GH OD UHODFLyQ GHO� � � � � � � � � � � � � � � � �

LWDOLDQR FRQ OD PDILD� VLQ QLQJ~Q IXQGDPHQWR� JXLiQGRVH ~QLFDPHQWH SRU VX QRPEUH� $GHPiV�� � � � � � � � � � � � �

RWURV SHUVRQDMHV GH OD RILFLQD FRPLHQ]DQ D VHFXQGDUOR� D H[FHSFLyQ GH ÏVFDU� &RPR VLHPSUH�� � � � � � � � � � � � � �

���



OD UHDOLGDG HV GLIHUHQWH D OD LPDJLQDGD SRU ORV SHUVRQDMHV� TXH HODERUDQ XQD SUREOHPiWLFD� � � � � � � � � � � � � �

LQQHFHVDULD�\�FRPSOHWDPHQWH�IDOVD�DOUHGHGRU�GHO�LWDOLDQR���

�

(Q HO FDVR GH 1HOOLH� QR VH KDFHQ PXFKDV UHIHUHQFLDV D VXV RUtJHQHV� \ OR ~QLFR ³YLVLEOH´ HQ� � � � � � � � � � � � � � � � � �

UHODFLyQ�D�VX�SDtV�HV�VX�IXHUWH�DFHQWR�� �

�

6t HV GHVWDFDEOH TXH� HQ DPERV FDVRV� UHSUHVHQWDQ D GRV HPSUHVDULRV DPELFLRVRV \� HQ� � � � � � � � � � � � � �

SULQFLSLR��FRQ�DSDUHQWH�p[LWR���

�

� 5HVXPHQ��

�

'H PDQHUD JHQHUDO VH SRGUtD DILUPDU TXH HQ �7KH 2IILFH VH WUDQVPLWH XQ PHQVDMH SRVLWLYR HQ� � � � � � � � � � � � � � � �

UHODFLyQ D ODV SHUVRQDV QR EODQFDV� SXHV OD FODYH GH FRPHGLD PDQLILHVWD OD LQWHQFLyQ FUtWLFD \� � � � � � � � � � � � � � � �

GHMD FRQWLQXDPHQWH HQ ULGtFXOR DO SHUVRQDMH SURWDJRQLVWD� 0LFKDHO 6FRWW� TXLHQ UHVXOWD� � � � � � � � � � �

LQDSURSLDGR \ SURYRFD YHUJ�HQ]D HQ ORV GHPiV� SULQFLSDOPHQWH GHELGR D VX LJQRUDQFLD� 6LQ� � � � � � � � � � � � �

HPEDUJR� Vt SRGUtD VHU FHQVXUDEOH HO KHFKR GH TXH� GHQWUR GHO FtUFXOR SURWDJRQLVWD� WRGRV ORV� � � � � � � � � � � � � � �

SHUVRQDMHV�VHDQ�EODQFRV���

�

���� 3DUNV�DQG�5HFUHDWLRQ�

�

(Q HVWD VHULH QRV HQFRQWUDPRV FRQ XQ KXPRU SDUHFLGR DO GH �7KH 2IILFH�� UHSOHWR GH LURQtD \� � � � � � � � � � � � � � � � �

FUtWLFD DO (VWDGRV 8QLGRV PiV ³FXWUH´� FRQ SHUVRQDMHV FRQ EXHQDV LQWHQFLRQHV TXH FDUHFHQ GH� � � � � � � � � � � � � �

GHWHUPLQDGD HGXFDFLyQ R H[SHULHQFLD TXH OHV SHUPLWD FRQRFHU ORV OtPLWHV GH VXV FRPHQWDULRV R� � � � � � � � � � � � � �

SUHMXLFLRV���

�

Ɣ /DWLQRV��

�

&ODUDPHQWH� OD YLVLyQ PiV HVWHUHRWLSDGD OD HQFRQWUDPRV HQ �6LVWHU &LW\ ��[��� FRQ OD YLVLWD GH� � � � � � � � � � � � � � �

XQD GHOHJDFLyQ SURFHGHQWH GH 9HQH]XHOD� &RPR YHQtDPRV H[SOLFDQGR� HV /HVOLH .QRSH�� � � � � � � � � � �

SHUVRQDMH�EODQFR��TXLHQ�DVXPH�OD�H[WUHPD�SREUH]D�GHO�SDtV���

�

���



'H KHFKR� D OR ODUJR GHO HSLVRGLR QRV GDPRV FXHQWD GH TXH QR HV TXH OD SURWDJRQLVWD HVWp� � � � � � � � � � � � � � � � � �

HTXLYRFDGD HQ HVH DVSHFWR� VLQR TXH� HQ VX LQJHQXLGDG� QR VH HVSHUDED TXH WUDEDMDGRUHV GHO� � � � � � � � � � � � � � �

*RELHUQR SXGLHUDQ VHU FRUUXSWRV� OR TXH UHODFLRQD� SRU OR WDQWR� D HVWD FRPXQLGDG FRQ HO� � � � � � � � � � � � � � �

FULPHQ�� �

�

'XUDQWH HVWH FDStWXOR� VH HQXPHUDQ P~OWLSOHV DFWLYLGDGHV FHQVXUDEOHV R GHOLFWLYDV TXH� � � � � � � � � � �

VXSXHVWDPHQWH WHQGUtDQ OXJDU HQ 9HQH]XHOD� LQFOX\HQGR UHSUHVLyQ �SHUVRQDV FRQGHQDGDV D LU D� � � � � � � � � � � �

SULVLyQ SRU FXDOTXLHU HVWXSLGH]�� SURVWLWXFLyQ �DVXPHQ TXH HQ OD ILHVWD TXH OHV SUHSDUDQ SDUD� � � � � � � � � � � � � �

DJDVDMDUORV ODV PXMHUHV VH SUHVWDUtDQ D IDYRUHV VH[XDOHV�� VHUYLGXPEUH �WUDWDPLHQWR GH 7RP� � � � � � � � � � � �

+DYHUIRUG FRPR ³VLUYLHQWH´�� FHQVXUD �FiUFHO HVSHFtILFDPHQWH SDUD SHULRGLVWDV�� \� HQ� � � � � � � � � �

GHILQLWLYD� FRUUXSFLyQ JXEHUQDPHQWDO� LQFOX\HQGR DSURSLDFLyQ GH GLQHUR S~EOLFR� 6LQ� � � � � � � � �

HPEDUJR� HQ QLQJ~Q PRPHQWR VH KDFH DOXVLyQ DO SXHEOR YHQH]RODQR HQ FXDQWR D HVWD VHULH GH� � � � � � � � � � � � � � � �

LOHJDOLGDGHV� SRU OR TXH� HQ YHUGDG� VH HVWi FULWLFDQGR DO SRGHU TXH SRGHPRV HQFRQWUDU HQ� � � � � � � � � � � � � � �

9HQH]XHOD \� HQ FRQVHFXHQFLD� D +XJR &KiYH]� TXLHQ DGHPiV KDEUtD PDQGDGR HO FRPLWp D� � � � � � � � � � � � � �

3DZQHH SDUD KXPLOODU D (VWDGRV 8QLGRV� DOJR TXH /HVOLH .QRSH� RUJXOORVD GH VX QDFLyQ \ GH� � � � � � � � � � � � � � � �

VX�FLXGDG��QR�SXHGH�SHUPLWLU�EDMR�QLQJ~Q�FRQFHSWR���

�

(VWR ~OWLPR HV PX\ LQWHUHVDQWH \D TXH� DXQTXH VHD GH PDQHUD ILFFLRQDO� VH HVWi GHILQLHQGR� � � � � � � � � � � � � � �

9HQH]XHOD�FRPR�XQ�HQHPLJR�GH�(VWDGRV�8QLGRV���

�

3RU RWUR ODGR� QRV HQFRQWUDPRV FRQ HO SHUVRQDMH GH /XF\� TXLHQ QR WLHQH DSHQDV UHOHYDQFLD�� � � � � � � � � � � � � � �

SXHV� D SHVDU GH VHU OD UHODFLyQ DPRURVD PiV LPSRUWDQWH GH 7RP +DYHUIRUG� SHUR QR WLHQH� � � � � � � � � � � � � � � �

QLQJ~Q SHVR HQ OD WUDPD� 'H PDQHUD SRVLWLYD� SRGUtDPRV GHFLU TXH QR VH SHUSHW~D QLQJ~Q� � � � � � � � � � � � � � �

HVWHUHRWLSR�HQ�HOOD���

�

,JXDOPHQWH GH VDQJUH ODWLQD� \ HVWD YH] FRQ UHOHYDQFLD D OR ODUJR GH WRGD OD VHULH� GHVWDFD $SULO� � � � � � � � � � � � � � � � � �

/XGJDWH� D FX\D DVFHQGHQFLD SXHUWRUULTXHxD QR VH KDFHQ LPSRUWDQWHV UHIHUHQFLDV GXUDQWH OD� � � � � � � � � � � �

VHULH� $Vt� YHPRV TXH HQ HOOD VH OOHYD D FDER XQD FODUD LQWHJUDFLyQ� \ ROYLGDPRV OD PD\RU� � � � � � � � � � � � � � � � �

SDUWH GHO WLHPSR TXH HV ODWLQD� (QWUH VXV FDUDFWHUtVWLFDV ItVLFDV QRV HQFRQWUDPRV FRQ TXH HV GH� � � � � � � � � � � � � � � �

SLHO EODQFD \ QR WLHQH QLQJ~Q WLSR GH DFHQWR� OR FXDO� SRU RWUD SDUWH� VH SRGUtD UHODFLRQDU FRQ� � � � � � � � � � � � � � � � � �

HVD�KRPRJHQHL]DFLyQ�TXH�HQ�HO�FDStWXOR�GH� �'LYHUVLW\�'D\��HQ� �7KH�2IILFH��VH�TXHUtD�HYLWDU���

�

���



Ɣ $VLiWLFRV��

�

/D ~QLFD UHSUHVHQWDFLyQ DVLiWLFD UHFDH HQ 7RP +DYHUIRUG� TXLHQ UHFLEH FRPHQWDULRV� � � � � � � � � � �

RFDVLRQDOHV SRU SDUWH GH /HVOLH .QRSH VREUH VX SURFHGHQFLD� (VWD� DO LJXDO TXH VXFHGtD FRQ� � � � � � � � � � � � � � �

0LFKDHO 6FRWW HQ �7KH 2IILFH�� PHQFLRQD HQ GLIHUHQWHV SUHVHQWDFLRQHV DO S~EOLFR OD GLYHUVLGDG� � � � � � � � � � � � �

TXH�DSRUWD�HO�HPSOHDGR�HQ�HO�'HSDUWDPHQWR�GH�3DUTXHV�\�(QWUHWHQLPLHQWR���

�

$XQTXH GHELGR D VXV JUDQGHV DPELFLRQHV \ DVSLUDFLRQHV DO p[LWR TXL]i OR SRGUtDPRV FRQHFWDU� � � � � � � � � � � � � �

FRQ HO HVWHUHRWLSR GH 15, R 3,2� VH DOHMD EDVWDQWH GH pO� \D TXH� HQ SULPHU OXJDU� VX DFWLWXG� � � � � � � � � � � � � � � � � � �

DQWH HO WUDEDMR HQ HO 'HSDUWDPHQWR GH 3DUTXHV HV FRPSOHWDPHQWH DSiWLFD \� DGHPiV� ODV� � � � � � � � � � � � � �

H[WUDYDJDQWHV HPSUHVDV TXH TXLHUH LPSXOVDU QR HVWiQ UHODFLRQDGDV FRQ ORV HPSOHRV WtSLFRV GH� � � � � � � � � � � � �

HVWH�FOLFKp���

�

(Q HO FDVR GH 7RP� Vt H[LVWH XQD GLIHUHQFLDFLyQ ItVLFD HQ FXDQWR DO UHVWR GH SHUVRQDMHV GHELGR� � � � � � � � � � � � � � � � �

D VX FRORU GH SLHO� \� DXQTXH /HVOLH� HQ VX LQRFHQFLD� OR UHODFLRQH FRQ SDtVHV GHO QRUWH GH� � � � � � � � � � � � � � � � � �

ÈIULFD FRPR /LELD� HV XQ SHUVRQDMH TXH VH HQFXHQWUD WRWDOPHQWH LQWHJUDGR HQ OD GLYHUVLGDG GHO� � � � � � � � � � � � � � �

JUXSR���

�

Ɣ $IURDPHULFDQRV��

�

&RQ 'RQQD 0HDJOH WHQHPRV XQ FDVR SDUHFLGR DO GH 7RP� 6H YH GLIHUHQFLDGD ~QLFDPHQWH SRU� � � � � � � � � � � � � � �

VX FRORU GH SLHO� VLQ TXH VH SXHGD HQFRQWUDU XQ HVWHUHRWLSR FODUR HQ VX SHUVRQDMH� 'H QXHYR� VH� � � � � � � � � � � � � � � � � �

PXHVWUD WRWDOPHQWH LQWHJUDGD� WLHQH XQD EXHQD SRVLFLyQ ODERUDO� QR VH UHDOL]DQ SUHMXLFLRV� � � � � � � � � � � �

GHELGR D VX UD]D \ QR HVWi YLQFXODGD FRQ KHFKRV FULPLQDOHV� (V� VLPSOHPHQWH� XQ SHUVRQDMH� � � � � � � � � � � � � � �

PiV���

6LQ HPEDUJR� FDEH VHxDODU OD HVFDVH] GH SHUVRQDMHV GH FRORU HQ OD VHULH� DXQTXH SRVLEOHPHQWH� � � � � � � � � � � � � � �

VH GHED D TXH� SRU HO HVSDFLR HQ HO TXH VH GHVDUUROOD� XQD FLXGDG SHTXHxD GH ,QGLDQD� OD IDOWD� � � � � � � � � � � � � � � � � � �

GH GLYHUVLGDG pWQLFD PDQLILHVWH XQ LQWHQWR GH DSUR[LPDFLyQ D OD VLWXDFLyQ UHDO GH HVD ]RQD GH� � � � � � � � � � � � � � � �

(VWDGRV�8QLGRV���

�

�

�

���



Ɣ &DVR�HVSHFLDO��

�

&RPR YHPRV HQ OD GHVFULSFLyQ GH HSLVRGLRV� KH LQFOXLGR ORV FDStWXORV GH �(DJOHWRQ ��[��� \� � � � � � � � � � � � � � �

%RUQ DQG 5DLVHG ��[��� SXHV� DXQTXH D SULPHUD YLVWD QR OR SDUH]FD� HVWiQ OLJDGRV FRQ OD� � � � � � � � � � � � � � � �

WHPiWLFD�GH�OD�GHVLJXDOGDG�HQWUH�LGHQWLGDGHV�FXOWXUDOHV���

�

(Q �(DJOHWRQ ��[���� HV FODUD OD UHIHUHQFLD D OD IURQWHUD HQWUH (VWDGRV 8QLGRV \ 0p[LFR� VLHQGR� � � � � � � � � � � � � � � �

(DJOHWRQ OD ]RQD SULYLOHJLDGD� FRQHFWDGD FRQ HO SDtV HVWDGRXQLGHQVH� \ 3DZQHH HO OXJDU� � � � � � � � � � � � �

GHVDYHQWDMDGR� TXH SRGUtD LGHQWLILFDUVH FRQ HO ODWLQR� 6H XWLOL]D� HQ FXDQWR D OD FRQVWUXFFLyQ GH� � � � � � � � � � � � � � �

OD YDOOD� HO DUJXPHQWR GH OD SURWHFFLyQ� HQ HVWH FDVR GH ORV QLxRV� DQWH WRGR DTXHOOR TXH SXHGD� � � � � � � � � � � � � � � � � �

YHQLU GH 3DZQHH� LQFOX\HQGR OD YHQWD GH IXHJRV DUWLILFLDOHV LOHJDOHV� OR TXH SRGUtD KDFHU� � � � � � � � � � � � � �

DOXVLyQ DO WUiILFR GH GURJDV� $GHPiV� VH GHILQH (DJOHWRQ FRPR XQD FLXGDG DGLQHUDGD� FRQ� � � � � � � � � � � � � �

SRGHU \ JUDQGHV YHQWDMDV HFRQyPLFDV UHVSHFWR D 3DZQHH� /ODPD OD DWHQFLyQ WDPELpQ OD� � � � � � � � � � � � �

LQYLWDFLyQ GHO SHUVRQDMH GH /LQGVD\ D TXH ORV FLXGDGDQRV GH OD SREODFLyQ PHQRV SULYLOHJLDGD� � � � � � � � � � � � � �

FDPELHQ VXV IXQGDPHQWRV SDUD WHQHU p[LWR� GDQGR D HQWHQGHU TXH ORV YDORUHV GH (DJOHWRQ VRQ� � � � � � � � � � � � � � �

ORV�~QLFRV�YHUGDGHURV�\�SRVLEOHV���

�

(Q �%RUQ DQG 5DLVHG ��[��� VH UHSUHVHQWD XQ WHPD DOJR GLIHUHQWH� OD LPSRUWDQFLD GHO OXJDU GH� � � � � � � � � � � � � � � �

SURFHGHQFLD� QR \D VROR GH XQ FDUJR S~EOLFR� VLQR GH XQD UHSUHVHQWDQWH GHO SXHEOR� $XQ� � � � � � � � � � � � � � �

KDELHQGR FUHFLGR HQ 3DZQHH� ORV SRVLEOHV YRWDQWHV FRQVLGHUDQ D /HVOLH .QRSH H[WUDQMHUD \�� � � � � � � � � � � � �

SRU OR WDQWR� QR PHUHFHUtD UHSUHVHQWDU D OD FLXGDG� 2EYLDPHQWH� QRV HQFRQWUDPRV DQWH XQ FDVR� � � � � � � � � � � � � � �

H[WUHPR \ ILFWLFLR� SXHV VLPSOHPHQWH KD QDFLGR HQ OD FLXGDG GH DO ODGR \ HV� DGHPiV� GH SLHO� � � � � � � � � � � � � � � � � �

EODQFD� 3HUR HV MXVWDPHQWH SRU HVWR TXH VDOWD D OD YLVWD OD GHVFRQILDQ]D TXH VH SUHWHQGH� � � � � � � � � � � � � � � �

UHSUHVHQWDU HQ ODV SHUVRQDV HVWDGRXQLGHQVHV� VL QR FRQVLGHUDQ YiOLGD FRPR FRQFHMDOD D XQD� � � � � � � � � � � � �

SHUVRQD GH (DJOHWRQ� ¢TXp RFXUULUtD VL� HQ YH] GH KDEHU QDFLGR HQ OD FLXGDG GH DO ODGR� KXELHVH� � � � � � � � � � � � � � � � � �

QDFLGR 0p[LFR" 'H KHFKR� XQR GH ORV FLXGDGDQRV GHQXQFLD TXH� SRU OR TXH VDEHQ� /HVOLH� � � � � � � � � � � � � � �

SRGUtD VHU FKLQD� \ SRQH VREUH OD PHVD TXH� GH VHU DVt� VHUtD XQD GHVIDFKDWH] SHUPLWLU TXH OD� � � � � � � � � � � � � � � � � �

SURWDJRQLVWD�VH�SUHVHQWDVH�D�XQ�FDUJR�S~EOLFR�� �

�

'H HVWD IRUPD� HQ DPERV HSLVRGLRV VH EXVFD FULWLFDU OD LQWROHUDQFLD HVWDGRXQLGHQVH KDFLD ODV� � � � � � � � � � � � � �

SHUVRQDV�GH�GLIHUHQWH�SURFHGHQFLD���

�

���



� 5HVXPHQ��

�

$O LJXDO TXH HQ �7KH 2IILFH FRQ 0LFKDHO 6FRWW� SULQFLSDOPHQWH HV HQ HO SDSHO GH /HVOLH .QRSH� � � � � � � � � � � � � � � � �

GRQGH VH PXHVWUD HVWD FUtWLFD D OD LJQRUDQFLD HVWDGRXQLGHQVH HQ FXDQWR DO FRQRFLPLHQWR VREUH� � � � � � � � � � � � � �

RWUDV FXOWXUDV� 6RQ� DGHPiV� GHVWDFDEOHV ODV UHIOH[LRQHV VREUH ORV SULYLOHJLRV GH (VWDGRV� � � � � � � � � � � �

8QLGRV \ OD LPSRUWDQFLD GH OD LGHQWLGDG FXOWXUDO� 3RU VXSXHVWR� HV XQ DVSHFWR PX\ SRVLWLYR OD� � � � � � � � � � � � � � � �

DOWD LQWHJUDFLyQ HQ OD VRFLHGDG GH OD VHULH GH ORV SHUVRQDMHV GH DVFHQGHQFLD QR HVWDGRXQLGHQVH�� � � � � � � � � � � � � � �

DXQTXH�UHDOPHQWH�FRQIRUPDQ�XQ�Q~PHUR�UHGXFLGR���

�

���� 0H�OODPR�(DUO�

�

6L �7KH 2IILFH \ �3DUNV DQG 5HFUHDWLRQ QRV RIUHFtDQ XQ KXPRU LUyQLFR \ VDUFiVWLFR� �0H OODPR� � � � � � � � � � � � � � � �

(DUO QRV PXHVWUD XQD SURSXHVWD LQFOXVR PiV DEVXUGD DO UHSUHVHQWDU XQD ]RQD PX\ PDUJLQDO GH� � � � � � � � � � � � � � �

1RUWHDPpULFD� FRQ SHUVRQDMHV VLQ HGXFDFLyQ� FRQ XQD VLWXDFLyQ HFRQyPLFD SUHRFXSDQWH \ TXH� � � � � � � � � � � �

YLYHQ XQ HVSDFLR� HQ SRFDV SDODEUDV� FXWUH� 'H PDQHUD VLPLODU D ODV VHULHV DQWHULRUHV� VH� � � � � � � � � � � � � � �

UHSUHVHQWD OD LJQRUDQFLD GH ORV SHUVRQDMHV EODQFRV HVWDGRXQLGHQVHV� VROR TXH� HQ HVWH FDVR�� � � � � � � � � � � � �

HVWD�IDOWD�GH�IRUPDFLyQ�UHVXOWD�PiV�JHQHUDOL]DGD���

�

'HELGR� DGHPiV� DO FDUiFWHU GH PDUJLQDOLGDG JHQHUDO TXH UHIOHMD OD VHULH� VH LQFOX\HQ XQ JUDQ� � � � � � � � � � � � � � �

Q~PHUR GH SHUVRQDMHV LQPLJUDQWHV TXH YLYHQ VLWXDFLRQHV SUHFDULDV� DXQTXH� WRGR VHD GLFKR�� � � � � � � � � � � �

LJXDOPHQWH�SUHFDULD�HV�OD�VLWXDFLyQ�GH�ORV�SURWDJRQLVWDV�EODQFRV�GH�OD�VHULH���

�

'H PDQHUD JHQHUDO� VH SXHGH SHUFLELU TXH ORV FLXGDGDQRV GH OD FLXGDG HVWiQ DFRVWXPEUDGRV D� � � � � � � � � � � � � � �

HVWD GLYHUVLGDG� \ QR VH SURGXFH XQ LQWHQWR GH LQWHJUDFLyQ� DXQTXH Vt H[LVWH XQD GLYLVLyQ HQ OD� � � � � � � � � � � � � � � � �

FRPXQLGDG HQ FXDQWR D ODV UD]DV� VLHQGR HO JUXSR SURWDJRQLVWD XQD H[FHSFLyQ TXH LQFOX\H FRQ� � � � � � � � � � � � � � �

QRUPDOLGDG�D�&DWDOLQD��ODWLQD��\�'DUQHOO��DIURDPHULFDQR���

�

Ɣ /DWLQRV��

�

$XQTXH GHVFRQRFHPRV OD XELFDFLyQ H[DFWD GH &DQGHP� OD FLXGDG GRQGH VH GHVDUUROOD OD VHULH�� � � � � � � � � � � � � �

GHELGR D GLIHUHQWHV IDFWRUHV FRPR HO HVSDFLR R HO FOLPD TXH VH UHIOHMDQ VH SXHGH GHGXFLU TXH� � � � � � � � � � � � � � � � �

VH�HQFXHQWUD�DO�VXU�GHO�SDtV��SRU�OR�TXH�KD\�XQD�JUDQ�SUHVHQFLD�GH�LQPLJUDQWHV�ODWLQRV���

���



&RQ XQ SDSHO GH JUDQ UHOHYDQFLD HQFRQWUDPRV D &DWDOLQD� (Q HOOD VH SHUSHW~D HO HVWHUHRWLSR GH� � � � � � � � � � � � � � � �

OD E~VTXHGD GHO VXHxR DPHULFDQR� OD FXOWXUD GHO FUXFH GH OD IURQWHUD SDUD OOHJDU D (VWDGRV� � � � � � � � � � � � � � � �

8QLGRV HQ FRQGLFLRQHV PX\ SUHFDULDV� SXHV OOHJD DO SDtV HQ XQD FDMD GH PDGHUD� DO LJXDO TXH� � � � � � � � � � � � � � � � �

VX VREULQR ÏVFDU� &RPR LQPLJUDQWH LOHJDO� OOHYD D FDER WUDEDMRV TXH LQGLFDQ VX EDMD� � � � � � � � � � � � � �

SURFHGHQFLD� 'H PDQHUD VLPLODU OH RFXUUH D 3DFR� TXLHQ� DGHPiV� HQ OD PD\RU SDUWH GH VXV� � � � � � � � � � � � � � � �

DSDULFLRQHV OR YHPRV FRPHWLHQGR GHOLWRV R HVWDQGR� GLUHFWDPHQWH HQ OD FiUFHO� $VLPLVPR� HQ� � � � � � � � � � � � �

HO FDStWXOR �7KH *DQJV RI &DQGHP &RXQW\ ��[���� XQR GH ORV JUXSRV LQYROXFUDGRV HQ OD WUDPD� � � � � � � � � � � � � � � �

HVWi�FRQVWLWXLGR�SRU�ODWLQRV�SUHVRV���

�

3HUR TXL]i LQFOXVR PiV LQWHUHVDQWH UHVXOWD OD UHSUHVHQWDFLyQ GHO SXHEOR GH &DWDOLQD HQ HO� � � � � � � � � � � � � �

HSLVRGLR GREOH �6RXWK RI WKH %RUGH�U ��[�� � �[��� FRPR XQ OXJDU UHPRWR� SREUH� DVDOYDMDGR�� � � � � � � � � � � � � � �

VXSHUVWLFLRVR \� VREUH WRGR� DWUDVDGR� $GHPiV� HV FODUDPHQWH YLVLEOH HVWD LOXPLQDFLyQ� � � � � � � � � � �

DPDULOOHQWD TXH FRPHQWiEDPRV HQ HO SXQWR GH ³,QPLJUDFLyQ \ FLQH´� FRQ HO TXH VH LQWHQWD� � � � � � � � � � � � � � �

WUDQVPLWLU�HO�VXSXHVWR�FDORU�GH�OD�]RQD���

�

1R IDOWD OD DOXVLyQ D OD DOWD FULPLQDOLGDG GH ORV SDtVHV ODWLQRV DO PRVWUDU D EDQGLGRV H� LQFOXVR� � � � � � � � � � � � � � � � � �

PiV LPSRUWDQWH� DO UHVWR GH OD SREODFLyQ DVXPLHQGR FRQ QRUPDOLGDG TXH VHFXHVWUHQ D XQD� � � � � � � � � � � � � �

SHUVRQD�HQ�XQ�DXWRE~V���

�

$GHPiV� GHELGR D OD LQJHQXLGDG GH ORV SURWDJRQLVWDV� DVXPHQ FRPR QDVWXUDO GH FDUD DO YLDMH� � � � � � � � � � � � � � �

TXH OOHYDQ D FDER DO SXHEOR GH &DWDOLQD� FRPR HO QR QHFHVLWDU SDVDSRUWH SRU HO KHFKR GH VHU� � � � � � � � � � � � � � � � � �

HVWDGRXQLGHQVHV���

�

(Q GHILQLWLYD� HQ HO FDVR ODWLQR QRV HQFRQWUDPRV FRQ XQD H[KLELFLyQ GH JUDYH SUHFDULHGDG \� � � � � � � � � � � � � � �

FULPLQDOLGDG�\�OD�SHUSHWXDFLyQ�GH�QXPHURVRV�HVWHUHRWLSRV���

�

Ɣ $VLiWLFRV��

�

1R H[LVWH XQD IXHUWH UHSUHVHQWDFLyQ GH SHUVRQDMHV DVLiWLFRV D OR ODUJR GH WRGD OD VHULH� 6LQ� � � � � � � � � � � � � � � �

HPEDUJR� DSDUHFH� SRU HMHPSOR� ,TEDOO� GHSHQGLHQWH GH XQD WLHQGD� TXH VLJXH HO HVWHUHRWLSR GH� � � � � � � � � � � � � �

15, R 3,2� DO LJXDO TXH HO DOXPQR FRQ HO TXH LQWHUDFW~D (DUO HQ HO HSLVRGLR �7HDFKHU (DUO��� � � � � � � � � � � � � � � � � �

WDPELpQ�YHQGHGRU���

���



3RU RWUR ODGR� .LP� YLHWQDPLWD� TXH LJXDOPHQWH DWLHQGH ODV FODVHV GH (DUO� WLHQH XQ QHJRFLR GH� � � � � � � � � � � � � � � �

PDQLFXUD��WUDEDMR�FRQVLGHUDGR�FRP~Q�HQWUH�ODV�LQPLJUDQWHV�SURFHGHQWHV�GH�$VLD���

�

Ɣ $IURDPHULFDQRV��

�

&RPR UHSUHVHQWDFLyQ GH HVWH JUXSR� FDEH GHVWDFDU D 'DUQHOO 7XUQHU� ~QLFR SHUVRQDMH GHQWUR� � � � � � � � � � � � �

GHO FtUFXOR GH SURWDJRQLVWDV TXH WLHQH XQ PtQLPR GH FXOWXUD JHQHUDO� $XQTXH HV GHVWDFDEOH VX� � � � � � � � � � � � � � �

LQWHOLJHQFLD� VH OH VLJXH UHODFLRQDQGR FRQ ODV GURJDV� SXHV HV SRVHHGRU GH XQD SHTXHxD� � � � � � � � � � � � � �

SODQWDFLyQ�GH�PDULKXDQD���

�

&RPR PHQFLRQiEDPRV HQ HO FDVR GH OD UHSUHVHQWDFLyQ ODWLQD� HQ HO HSLVRGLR GH �7KH *DQJV RI� � � � � � � � � � � � � � � �

&DQGHP &RXQW\ ��[���� HO RWUR JUXSR LQYROXFUDGR QR VRQ VLQR SHUVRQDV GH UD]D QHJUD TXH VH� � � � � � � � � � � � � � � �

HQFXHQWUDQ�HQ�OD�FiUFHO���

�

7DPELpQ VH GHQXQFLD OD GHVLJXDOGDG TXH VXIUHQ ORV DIURDPHULFDQRV HQ UHODFLyQ FRQ ORV DEXVRV� � � � � � � � � � � � � �

SROLFLDOHV� FRPR SXHGH YHUVH FXDQGR 'DUQHOO DILUPD TXH� SRU ODV DFFLRQHV TXH OOHYDURQ D� � � � � � � � � � � � � �

5DQG\�D�SDVDU�XQDV�KRUDV�HQ�XQD�FHOGD��VX�WtR�SDGHFLy����DxRV�HQ�OD�FiUFHO���

�

$GHPiV� GH PDQHUD SXQWXDO� VH SURQXQFLDQ IUDVHV WySLFDV VREUH OD UD]D QHJUD� FRPR HV HO FDVR� � � � � � � � � � � � � � � �

GHO HSLVRGLR �2XU µ&RSV¶ ,V 2Q� ��[���� HQ HO TXH (DUO DILUPD� VREUH ORV KLMRV GH -R\� TXH ³HO� � � � � � � � � � � � � � � � � � �

QHJUR�HV�OLVWR�\�DO�EODQFR�VH�OH�GDQ�ELHQ�ORV�GHSRUWHV��PH�KDQ�GDGR�XQD�OHFFLyQ´���

�

Ɣ (XURSHRV��

�

(O PiV UHSUHVHQWDWLYR GH HVWH JUXSR HV HO HVWXGLDQWH GH LQWHUFDPELR 3LHUUH� XQ IUDQFpV GH� � � � � � � � � � � � � � �

DSDULHQFLD FXLGDGD� (Q FRPSDUDFLyQ FRQ ORV SURWDJRQLVWDV� HV FDUDFWHUL]DGR FRPR XQD SHUVRQD� � � � � � � � � � � �

FXOWD��FRQ�XQ�JUDQ�UHFKD]R�KDFLD�OD�PDOD�HGXFDFLyQ�H�LJQRUDQFLD�GH�(DUO�\�VXV�DPLJRV���

�

&DEH VHxDODU TXH HV DGHPiV GLEXMDGR FRPR XQ JUDQ VHGXFWRU GHELGR D VX DFHQWR� IDFWRU TXH� � � � � � � � � � � � � � � �

YLHQH D VHU HO ~QLFR LGHQWLILFDGRU GH H[WUDQMHUtD HQ RWURV SHUVRQDMHV HXURSHRV SXQWXDOHV� FRPR� � � � � � � � � � � � � �

SRGHPRV�YHU�HQ� �7HDFKHU�(DUO����

� 5HVXPHQ��

���



�

'H PDQHUD JHQHUDO� YHPRV TXH HQ �0H OODPR (DUO VH SHUSHW~DQ ORV HVWHUHRWLSRV VREUH ODV� � � � � � � � � � � � � � �

GLIHUHQWHV FRPXQLGDGHV pWQLFDV� 6LQ HPEDUJR� VH GHEHQ WHQHU HQ FXHQWD GRV FXHVWLRQHV GH� � � � � � � � � � � � �

LPSRUWDQFLD�HQ�FXDQWR�D�HVWD�VHULH���

Ɣ 3UiFWLFDPHQWH�WRGRV�ORV�SHUVRQDMHV�EODQFRV�UHOHYDQWHV�GH�OD�VHULH�HVWiQ�

UHODFLRQDGRV�FRQ�DVSHFWRV�QHJDWLYRV��SULQFLSDOPHQWH�FULPLQDOHV���

Ɣ 6H�KDFH�XQD�FRQVWDQWH�FUtWLFD�D�OD�PDOD�IRUPDFLyQ�\�HGXFDFLyQ�GH�ORV�

HVWDGRXQLGHQVHV��LQFOX\HQGR�WDPELpQ�SHUVRQDMHV�EODQFRV�FRPSOHWDPHQWH�

HVWHUHRWLSDGRV���

�

,JXDOPHQWH��D�PRGR�GH�UHVXPHQ�JHQHUDO��RIUHFHPRV�ODV�VLJXLHQWHV�WDEODV��

� 7KH�2IILFH� 3DUNV�DQG�5HF� 0H�OODPR�(DUO�

/DWLQRV� � ÏVFDU�
0DUWtQH]�

� $SULO�/XGJDWH�
� 5D~O�

$OHMDQGUR�
%DVWLOOD�

� /XF\�

� &DWDOLQD�
$UXFD�

� 3DFR�

$VLiWLFRV� � .HOO\�.DSRRU�
� 9LNUDP�
� +LGHWRVKL�

�+LGH��
+DVDJDZD�

� 7RP�
+DYHUIRUG�

� ,TEDOO�

$IURDPHULFDQRV� � 6WDQOH\�
+XGVRQ�

� 'DUU\O�
3KLOELQ�

� +DQN�7DWH�

� 'RQQD�
0HDJOH�

� 3HUG�+DSOH\�

� 'DUQHOO�
7XUQHU�

(XURSHRV� � 1HOO\�
%HUWUDP�

�� �

$IULFDQRV� �� �� � 1HVFREDU�$�
/RS�/RS�

'HELGR�D�OD�HVFDVH]�GH�UHSUHVHQWDFLyQ��QR�VH�FRQWHPSODQ�HQ�OD�VLJXLHQWH�WDEOD���

�

�

�

�

���



� ,QWHQWR�GH�
LQWHJUDFLyQ�SRU�SDUWH�

GH�SHUVRQDMHV�
HVWDGRXQLGHQVHV�EOD

QFRV���

6LWXDFLyQ�ODERUDO�\�R���
HFRQyPLFD���

�

$VXQFLyQ�GH�
DVSHFWRV�FXOWXUDOHV���

5HODFLRQDGRV�FRQ�
DFWLYLGDGHV�LOHJDOHV���

6(5,(6� 2))� 3	5� ($5/� 2))� 3	5� ($5/� 2))� 3	5� ($5/� 2))� 3	5� ($5/�

/DWLQRV� 6t� 6t� 1R� %XHQD� 0HGLD
��

EXHQD�

0DOD� 6t� 6t� 6t� 1R� 6t� 6t�

$VLiWLFRV� 6t� 6t� 6t� 0HGLD
��

EXHQD�

%XHQD� 0HGLD
��

PDOD�

6t� 1R� 1R� 6t� 1R� 1R�

1HJURV� 6t� 1R� 1R� %XHQD� %XHQD� 0DOD� 6t� 1R� 6t� 6t� 1R� 6t�

�

�

�� 7,32/2*Ë$�'(�,10,*5$17(6��

�

(Q SULPHU OXJDU� HV LPSRUWDQWH GLVWLQJXLU D ORV SHUVRQDMHV GH �7KH 2IILFH�� �3DUNV DQG� � � � � � � � � � � � � �

5HFUHDWLRQ �\ �0H OODPR (DUO VHJ~Q HO PRPHQWR HQ HO TXH WXYR OXJDU OD PLJUDFLyQ GH VX� � � � � � � � � � � � � � � � �

IDPLOLD�D�(VWDGRV�8QLGRV��GLVWLQJXLpQGRVH�ORV�LQPLJUDQWHV�FRPR���

Ɣ 'H�SULPHUD�JHQHUDFLyQ��HV�GHFLU��³OD�FRPSXHVWD�SRU�ORV�QDFLGRV�HQ�HO�OXJDU�GH�

RULJHQ�\�TXH�SURWDJRQL]D�HO�SUR\HFWR�PLJUDWRULR´��)HL[D���������������

Ɣ 'H�VHJXQGD�JHQHUDFLyQ��³IRUPDGD�SRU�ORV�TXH�QDFHQ�\�VRFLDOL]DQ�HQ�HO�OXJDU�GH�

GHVWLQR��\�DUUDVWUD�ORV�HVWLJPDV�GHO�RULJHQ�\�ORV�WUDXPDV�GH�OD�PLJUDFLyQ��SHUR�DO�

PLVPR�WLHPSR�IRUPD�SDUWH�GH�OD�FXOWXUD�GH�OD�VRFLHGDG�GH�DFRJLGD´��)HL[D��������

�������

Ɣ &DWHJRUtD�LQWHUPHGLD��GH�OD�TXH�IRUPDQ�SDUWH�³ORV�QDFLGRV�HQ�OD�VRFLHGDG�GH�

RULJHQ��SHUR�VRFLDOL]DGRV�HQ�OD�VRFLHGDG�GH�DFRJLGD´��)HL[D���������������

�

�

�

�

�

�

���



'H�HVWD�IRUPD��FDWHJRULFHPRV�D�ORV�SHUVRQDMHV�VHJ~Q�HVWD�FODVLILFDFLyQ���

/$7,126� ���JHQHUDFLyQ�R�
H[WUDQMHURV�

���JHQHUDFLyQ� ,QWHUPHGLRV�

ÏVFDU�0DUWtQH]� � � ;�

$SULO�/XGJDWH� � ;� �

/XF\� � ;� �

5D~O�$OHMDQGUR�
%DVWLOOD�

;� � �

&DWDOLQD�$UXFD� ;� � �

3DFR� ;� � �

ÏVFDU��VREULQR�GH�
&DWDOLQD��

;� � �

3HUVRQDMHV�GHO�
SXHEOR�GH�&DWDOLQD�

;� � �

+pFWRU� ;� � �

�

$6,È7,&26� ���JHQHUDFLyQ�R�
H[WUDQMHURV�

���JHQHUDFLyQ� ,QWHUPHGLRV�

.HOO\�.DSRRU� ;� ;� �

9LNUDP� ;� � �

+LGHWRVKL�+DVDJDZD� ;� � �

7RP�+DYHUIRUG� � ;� �

,TEDOO� ;� � �

9HQGHGRU�HQ�
7HDFKHU�(DUO�

;� � �

.LP� ;� � �

�

�

(8523(26� ���JHQHUDFLyQ�R�
H[WUDQMHURV�

���JHQHUDFLyQ� ,QWHUPHGLRV�

1HOO\�%HUWUDP� ;� � �

���



*URWWL� � ;� �

3LHUUH� ;� � �

�

5$=$�1(*5$� ���JHQHUDFLyQ�R�
H[WUDQMHURV�

���JHQHUDFLyQ� ,QWHUPHGLRV�

6WDQOH\�+XGVRQ� � ;� �

'DUU\O�3KLOELQ� � ;� �

+DQN�7DWH� � ;� �

'RQQD�0HDJOH� � ;� �

3HUG�+DSOH\� � ;� �

'DUQHOO�7XUQHU� � ;� �

-DPDDO� � ;� �

1HVFREDU�$�/RS�/R
S�

;� � �

�/DV WDEODV LQFOX\HQ WDQWR D SHUVRQDMHV DQDOL]DGRV FRPR PHQFLRQDGRV HQ ORV HSLVRGLRV�� � � � � � � � � � � �

WHQLHQGR�HQ�FXHQWD�VX�OHQJXDMH�HQ�ODV�YHUVLRQHV�RULJLQDOHV�GH�ODV�VHULHV����

�

$VLPLVPR� SRGHPRV HQFRQWUDU� EiVLFDPHQWH� GRV WLSRV GH LQPLJUDQWHV R� PiV ELHQ� GRV WLSRV� � � � � � � � � � � � �

GH SHUVRQDMHV GH UD]D QR EODQFD R QR HVWDGRXQLGHQVH� VHJ~Q XQ ~QLFR IDFWRU� OD OHQJXD \� HQ� � � � � � � � � � � � � � � � �

FRQVHFXHQFLD� HO DFHQWR FRQ HO TXH VH FRPXQLFD� WHQLHQGR HQ FXHQWD VX REVHUYDFLyQ HQ ODV� � � � � � � � � � � � � � �

VHULHV�HQ�VX�YHUVLyQ�RULJLQDO�� ��

�

'H�HVWD�IRUPD��HVWDV�GRV�FODVHV�VRQ���

Ɣ 3HUVRQDMHV�FX\D�OHQJXD�PDWHUQD�HV�HO�LQJOpV���

Ɣ 3HUVRQDMHV�FX\D�OHQJXD�PDWHUQD�QR�HV�HO�LQJOpV�\��SRU�OR�WDQWR��QR�OR�SURQXQFLDQ�R�

FRQRFHQ�D�OD�SHUIHFFLyQ���

�

�

�

�

�

���



/$7,126� %XHQ�LQJOpV� ,QJOpV�SREUH�R�FRQ�DFHQWR�

ÏVFDU�0DUWtQH]� ;� �

$SULO�/XGJDWH� ;� �

/XF\� ;� �

5D~O�$OHMDQGUR�%DVWLOOD� � ;�

&DWDOLQD�$UXFD� � ;�

3DFR� � ;�

ÏVFDU��VREULQR�GH�&DWDOLQD�� � ;�

3HUVRQDMHV�GHO�SXHEOR�GH�
&DWDOLQD�

� ;�

+pFWRU� � ;�

�

$6,È7,&26� %XHQ�LQJOpV� ,QJOpV�SREUH�R�FRQ�DFHQWR�

.HOO\�.DSRRU� ;� �

9LNUDP� � ;�

+LGHWRVKL�+DVDJDZD� � ;�

7RP�+DYHUIRUG� ;� �

,TEDOO� � ;�

9HQGHGRU�HQ��7HDFKHU�(DUO� � ;�

.LP� � ;�

�

�

(8523(26� %XHQ�LQJOpV� ,QJOpV�SREUH�R�FRQ�DFHQWR�

1HOO\�%HUWUDP� ;� �

*URWWL� ;� �

3LHUUH� � ;�

�

��

�

���



5$=$�1(*5$� %XHQ�LQJOpV� ,QJOpV�SREUH�R�FRQ�DFHQWR�

6WDQOH\�+XGVRQ� ;� �

'DUU\O�3KLOELQ� ;� �

+DQN�7DWH� ;� �

'RQQD�0HDJOH� ;� �

3HUG�+DSOH\� ;� �

'DUQHOO�7XUQHU� ;� �

-DPDDO� ;� �

1HVFREDU�$�/RS�/RS� � ;�

�

��2EVHUYDPRV�TXH�OD�FDWHJRUtD�³���JHQHUDFLyQ�R�H[WUDQMHURV´�VH�FRUUHVSRQGH��HQ�UHODFLyQ�FRQ�

ODV�~OWLPDV�WDEODV��FRQ�OD�FODVLILFDFLyQ�GH�³,QJOpV�SREUH�R�FRQ�DFHQWR´��VLHQGR�HO�~QLFR�FDVR�

H[FHSFLRQDO�HO�GH�1HOOLH�%HUWUDP��TXLHQ�KDEOD�SHUIHFWR�LQJOpV�SRUTXH�SURYLHQH�GH�5HLQR�

8QLGR�� �

�

&RPR YHPRV� ORV SHUVRQDMHV FX\RV FRQRFLPLHQWRV GH OD OHQJXD LQJOHVD VRQ HVFDVRV R�� � � � � � � � � � � � �

VLPSOHPHQWH� VX SURQXQFLDFLyQ HVWi DFRPSDxDGD GH XQ IXHUWH DFHQWR� FRLQFLGHQ MXVWDPHQWH� � � � � � � � � � �

FRQ ORV SHUVRQDMHV TXH� FRPR YHtDPRV WDQWR HQ ODV GHVFULSFLRQHV FRPR HQ HO DQiOLVLV� VXIUHQ� � � � � � � � � � � � � � �

GH XQD PD\RU HVWHUHRWLSDFLyQ� 3RU RWUR ODGR� VRQ ORV SHUVRQDMHV TXH QR VROR PDQHMDQ HO LQJOpV� � � � � � � � � � � � � � � �

D OD SHUIHFFLyQ� VLQR TXH FODUDPHQWH KDQ FUHFLGR KDEODQGR HVWD OHQJXD \ QR H[LVWHQ ³UHVLGXRV´� � � � � � � � � � � � � � �

GH XQD OHQJXD PDWHUQD GLIHUHQWH� ORV TXH VH HQFXHQWUDQ SHUIHFWDPHQWH LQWHJUDGRV HQ ODV� � � � � � � � � � � � �

VRFLHGDGHV�TXH�SODQWHDQ�ODV�GLIHUHQWHV�VHULHV���

�

�� &21&/86,Ï1��

�

&RQ HVWH WUDEDMR GH ILQ GH JUDGR VH KD SUHWHQGLGR UHDOL]DU XQD SURIXQGL]DFLyQ HQ OD� � � � � � � � � � � � � � �

UHSUHVHQWDFLyQ GH OD ILJXUD GHO LQPLJUDQWH HQ VHULHV GH FRPHGLD HVWDGRXQLGHQVHV GH OD� � � � � � � � � � � � �

DFWXDOLGDG� XWLOL]DQGR �7KH 2IILFH�� �3DUNV DQG 5HFUHDWLRQ \ �0H OODPR (DUO FRPR EDVH GH� � � � � � � � � � � � � �

DQiOLVLV� WHQLHQGR HQ FXHQWD ORV IRUPDWRV LQQRYDGRUHV TXH DSRUWDQ HVWDV VHULHV DO PXQGR GHO� � � � � � � � � � � � � �

KXPRU HQ OD WHOHYLVLyQ� &RPR KHPRV SRGLGR YHU� GHVGH ORV LQLFLRV GH OD SURGXFFLyQ� � � � � � � � � � � � � �

���



DXGLRYLVXDO HQ (VWDGRV 8QLGRV QRV KHPRV SRGLGR HQFRQWUDU FRQ XQD LPDJHQ FDUJDGD GH� � � � � � � � � � � � �

HVWHUHRWLSRV VREUH ORV LQPLJUDQWHV \� GHELGR DO JUDQ DOFDQFH TXH WLHQHQ ORV PHGLRV� � � � � � � � � � � � �

DXGLRYLVXDOHV HQ OD DFWXDOLGDG� UHVXOWD GH JUDQ LPSRUWDQFLD OD REVHUYDFLyQ GH ORV FDPELRV HQ� � � � � � � � � � � � � �

HVWDV�WHQGHQFLDV�GH�UHSUHVHQWDFLyQ���

�

1RV KDEtDPRV SODQWHDGR XQD VHULH GH REMHWLYRV DO SULQFLSLR GH HVWD LQYHVWLJDFLyQ� TXH VH� � � � � � � � � � � � � �

SXHGHQ�UHVSRQGHU�GH�HVWD�PDQHUD���

Ɣ 6L FRPSDUDPRV OD SUHVHQFLD GH HVWHUHRWLSRV UHODFLRQDGRV FRQ HWQLDV HQWUH ODV� � � � � � � � � � �

SULPHUDV \ ODV ~OWLPDV WHPSRUDGDV GH FDGD VHULH� SRGHPRV GHFLU TXH� DXQTXH QR VH� � � � � � � � � � � � � �

SHUFLEH XQ JUDQ FDPELR HQ ORV SHUVRQDMHV SULQFLSDOHV SXHV� FRPR VDEHPRV� XQD GH� � � � � � � � � � � � �

ODV SULQFLSDOHV FDUDFWHUtVWLFDV GH ODV FRPHGLDV GH VLWXDFLyQ FRQVLVWH HQ HO� � � � � � � � � � �

GHVDUUROOR GH SHUVRQDMHV SODQRV� H[LVWH XQD PHQRU LQFOXVLyQ GH SHUVRQDMHV� � � � � � � � � �

HVWHUHRWLSDGRV HQ ORV ~OWLPRV DxRV GH GHVDUUROOR GH ODV VHULHV �7KH 2IILFH \ �3DUNV� � � � � � � � � � � � � �

DQG 5HFUHDWLRQ �� 1R VXFHGH OR PLVPR FRQ �0H OODPR (DUO�� OD FXDO KDVWD HQ VX� � � � � � � � � � � � � � �

~OWLPD WHPSRUDGD LQFOX\H� SRU HMHPSOR� �/LWWOH %DG 9RRGRR %URWKHU ��[���� XQ� � � � � � � � � � �

HSLVRGLR FDUJDGR GH FOLFKpV ODWLQRV� 6LQ HPEDUJR� VH SXHGH REYLDU� \D TXH� � � � � � � � � � � �

FRUUHVSRQGH DO DxR ����� PLHQWUDV TXH HQ ODV RWUDV VHULHV� ODV ~OWLPDV WHPSRUDGDV� � � � � � � � � � � � �

FRUUHVSRQGHQ FRQ DxRV PiV UHFLHQWHV� ���� HQ �7KH 2IILFH \ ���� HQ �3DUNV DQG� � � � � � � � � � � � � �

5HFUHDWLRQ ����

Ɣ (Q UHODFLyQ FRQ OD PD\RU LQFOXVLyQ GH ORV DIURDPHULFDQRV� FRPR KHPRV YLVWR HQ� � � � � � � � � � � � �

³7LSRORJtDV GH LQPLJUDQWHV´� HO TXH XQ SHUVRQDMH HVWp PiV LQWHJUDGR HQWUH ORV� � � � � � � � � � � �

GHPiV LQGLYLGXRV GH OD VHULH QR GHSHQGH SULQFLSDOPHQWH GH OD UD]D R GH OD� � � � � � � � � � � � � �

JHQHUDFLyQ PLJUDQWH� VLQR GHO OHQJXDMH� 'HELGR D TXH ORV HVWDGRXQLGHQVHV GH UD]D� � � � � � � � � � � �

QHJUD WLHQHQ FRPR OHQJXD PDWHUQD HO LQJOpV� QR YHPRV HQ HOORV XQD DFXVDGD� � � � � � � � � � � � �

HVWHUHRWLSDFLyQ� VXFHGLHQGR OR FRQWUDULR HQ ORV SHUVRQDMHV FRQ XQ LQJOpV PiV� � � � � � � � � � �

SREUH��TXH�VXIUHQ�GH�PiV�FOLFKpV�\�H[WUDxDPLHQWRV���

�

(Q FXDQWR D OD KLSyWHVLV� ILQDOPHQWH QR VH YH FXPSOLGD SXHV� FRPR KHPRV REVHUYDGR HQ HO� � � � � � � � � � � � � � � �

SULPHU SXQWR GH OD FRQFOXVLyQ� DXQTXH QR HV XQ FDPELR PX\ QRWDEOH� VL VH DSUHFLD XQ LQWHQWR� � � � � � � � � � � � � � � � �

SRU�LQFOXLU�SHUVRQDMHV�PiV�GLYHUVRV�TXH�VH�DOHMHQ�GH�XQD�FRQFHSFLyQ�PX\�HVWHUHRWLSDGD��

�

�

���



�� %,%/,2*5$)Ë$��

Ɣ %DUULRV��*����������$ODPEULVWD���$�0RGHUQ�2GLVVH\�� �(Q�%LOLQJXDO�5HYLHZ�/D�

5HYLVWD�%LOLQJ�H��9ROXPHQ����� �������±�������

Ɣ %HFNKDP��-��0����������%RUGHU�3ROLF\�%RUGHU�&LQHPD��3ODFLQJ�µ7RXFK�RI�(YLO¶��

µ7KH�%RUGHU¶�DQG�µ7UDIILF¶�LQ�WKH�$PHULFDQ�,PDJLQDWLRQ��(Q� �-RXUQDO�RI�3RSXODU�

)LOP�DQG�7HOHYLVLRQ��9ROXPHQ����� �������±�������

Ɣ &DUUDVFR��'��\�&XOO��1��-���(G������������ �$ODPEULVWD�DQG�WKH�8��6����0H[LFR�

%RUGHU��)LOP��0XVLF�DQG�6WRULHV�RI�8QGRFXPHQWHG�,PPLJUDQWV ���(VWDGRV�8QLGRV��

8QLYHUVLW\�RI�1HZ�0H[LFR�3UHVV���

Ɣ 'LDZDUD��0���������� �%ODFN�$PHULFDQ�&LQHPD� ��1XHYD�<RUN��5RXWOHGJH���

Ɣ *DUFtD�(VWHEDQ��-���������� �/RV�HVWHUHRWLSRV�VREUH�DIURDPHULFDQRV�HQ�HO�FLQH�GH�

+ROO\ZRRG ���7UDEDMR�GH�ILQ�GH�JUDGR���0DGULG��8QLYHUVLGDG�5H\�-XDQ�&DUORV���

Ɣ *RUGLOOR��,���������� �1DUUDWLYD�\�WHOHYLVLyQ ���(VSDxD��0$'���

Ɣ *RWWVFKOLFK��3����������$SX��1HHOD��DQG�$PLWD��6WHUHRW\SHV�RI�,QGLDQ�$PHULFDQV�

LQ�0DLQVWUHDP�79�6KRZV�LQ�WKH�8QLWHG�6WDWHV��(Q ��,QWHUQDWLRQDOHV�$VLHQIRUXP�����

�����������±�������

Ɣ 7KH�-%+(�)RXQGDWLRQ��,QF�������� ����7KH�'HEDWH�RQ�5DFH�DQG�6SRUWV�&URVVHV�WKH�

3RQG��(Q��7KH�-RXUQDO�RI�%ODFNV�LQ�+LJKHU�(GXFDWLRQ�������� ���������

Ɣ 0DUWtQH]�6DODQRYD�6iQFKH]��(����������&LQH�H�LQPLJUDFLyQ��RWUD�YHQWDQD�DELHUWD�DO�

GHEDWH��(Q�)UDQFLVFR�&KHFD�\�2OPRV��(G���� �/D�LQPLJUDFLyQ�VDOH�D�OD�FDOOH��

FRPXQLFDFLyQ�\�GLVFXUVRV�SROtWLFRV�VREUH�HO�IHQyPHQR�PLJUDWRULR ���SS��������������

(VSDxD��,FDULD���

Ɣ 0XVVHU��&�����������%HIRUH�WKH�QLFNHORGHRQ��(GZLQ�6��3RUWHU�DQG�WKH�(GLVRQ�

0DQXIDFWXULQJ�&RPSDQ\���(VWDGRV�8QLGRV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV���

Ɣ 0DQFHER�5RFD��-��$��\�5RQFHUR�0RUHQR��)����������,QPLJUDFLyQ��HPLJUDFLyQ�\�

FLQH��(Q�-��$��0DQFHER�5RFD��(G���� �,QPLJUDFLyQ��LQWHUFXOWXUDOLGDG�\�FLXGDGDQtD�

�SS�����������(VSDxD��(GLFLRQHV�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD���

Ɣ 3pUH]�5XIt��-��3����������0HWRGRORJtD�GH�DQiOLVLV�GHO�SHUVRQDMH�FLQHPDWRJUiILFR��

8QD�SURSXHVWD�GHVGH�OD�QDUUDWLYD�ItOPLFD��(Q� �5D]yQ�\�SDODEUD��9ROXPHQ�������� ���

S�������������

Ɣ 5RGUtJXH]�+HUQiQGH]��-�������������&,1(��0,*5$&,21(6�<�(;,/,26�� �ÈEDFR��

�������������������

���



Ɣ 5RPHUR�(VFULYi��5����������/D�LPDJHQ�GHO�GRORU�HQ�HO�LQPLJUDQWH��µ/DV�XYDV�GH�OD�

LUD¶��(Q�9��6iQFKH]�%LRVFD��(G���� �)LJXUDV�GH�OD�DIOLFFLyQ�KXPDQD ���(VSDxD��

'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD���

Ɣ 6WDP��5��\�6SHQFH��/����������&RORQLDOLVP��5DFLVP�DQG�5HSUHVHQWDWLRQ��(Q�

6FUHHQ� ����������±������

Ɣ 6XQGTXLVW��(��-���(G������������ �1HZ�(VVD\V�RQ�8QFOH�7RP¶V�&DELQ ���(VWDGRV�

8QLGRV��&DPEGULGJH�8QLYHUVLW\�3UHVV���

Ɣ 9DOOHMR�3HxD��$����������,QPLJUDFLyQ�H�,QWHJUDFLyQ�6RFLDO�GHVGH�XQD�3HUVSHFWLYD�

&LQHPDWRJUiILFD��(Q� �5HYLVWD�GH�(VWXGLRV�)URQWHUL]RV�GHO�(VWUHFKR�GH�*LEUDOWDU��

5()(*���� �����±������

�

��� 9,'(2*5$)Ë$��

Ɣ $LWNHQ��+���3URGXFWRU��\�*ULIILWK��'��:���3URGXFWRU�\�GLUHFWRU����������� �(O�

QDFLPLHQWR�GH�XQD�QDFLyQ ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��'DYLG�:��

*ULIILWK�&RUS���

Ɣ %HUJPDQ��(���.DQWURZ��$��0���.DWDJDV��$���0DVL��-���3URGXFWRUHV��\�0F4XHHQ��6��

�'LUHFWRU��������������<HDUV�D�6ODYH�>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��

5HJHQF\�(QWHUSULVHV���

Ɣ %HUQDUG��&���%UDQFDWR��&��\�1HZPDQ��(���&UHDGRUHV������������������1DUFRV�>VHULH�

GH�WHOHYLVLyQ@��(VWDGRV�8QLGRV��*DXPRQW�,QWHUQDWLRQDO�7HOHYLVLRQ�\�1HWIOL[���

Ɣ %LFNIRUG��/���+HUVNRYLW]��0���=ZLFN��(���3URGXFWRUHV��\�6RGHUEHUJK��6���'LUHFWRU���

�������� �7UDIILF��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��86$�)LOPV��,(*�9LUWXDO�

6WXGLRV��6SOHQGLG�0HGLHQ�$*�\�7KH�%HGIRUG�)DOOV�&RPSDQ\���

Ɣ %ODWW\��:��3���3URGXFWRU��\�)ULHGNLQ��:���'LUHFWRU����������� �7KH�([RUFLVW��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��:DUQHU�%URV��3LFWXUHV���

Ɣ %RUFKHUV��'��3���.LUE\��7���3URGXFWRUHV��\�.LHUVFK��)���GLUHFWRU����������� �&KLOGUHQ�

RI�WKH�&RUQ ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��1HZ�:RUOG�3LFWXUHV���

Ɣ %UDELQ��&��\�9LGRU��&���3URGXFWRUHV�\�GLUHFWRUHV����������� �7KH�0DVN�RI�)X�0DQFKX�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��&RVPRSROLWDQ�3URGXFWLRQV���

Ɣ %URFFROL��$��5���3URGXFWRU��\�*OHQ��-���'LUHFWRU�����������2FWRSXVV\�>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��(RQ�3URGXFWLRQV���

���



Ɣ %URQIPDQ�-U���(���3URGXFWRU��\�5LFKDUGVRQ��7���'LUHWRU����������� �7KH�%RUGHU ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��5.2�3LFWXUHV�\�8QLYHUVDO�6WXGLRV���

Ɣ %URRNV��-��/���3URGXFWRU��\�*URHQLQJ��0���3URGXFWRU�\�FUHDGRU�����������

DFWXDOLGDG��� �/RV�6LPSVRQV ��>VHULH�GH�WHOHYLVLyQ@��(VWDGRV�8QLGRV����WK�&HQWXU\�)R[�

7HOHYLVLRQ���

Ɣ %URRNV��5���3URGXFWRU�\�GLUHFWRU����������� �7KH�3URIHVVLRQDOV ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��&ROXPELD�3LFWXUHV���

Ɣ %URZQ��&���3URGXFWRU�\�GLUHFWRU����������� �7KH�6RQ�'DXJWKHU ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��0HWUR�*ROGZ\Q�0D\HU���

Ɣ &KDSOLQ��&���3URGXFWRU�\�GLUHFWRU����������� �7KH�*UHDW�'LFWDWRU ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��&KDUOHV�&KDSOLQ�)LOP�&RUSRUDWLRQ���

Ɣ &ROHPDQ��+���3URGXFWRU��\�+LWFKFRFN��$���3URGXFWRU�\�GLUHFWRU����������� �7KH�

:URQJ�0DQ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��:DUQHU�%URV���

Ɣ &RUW��5��:���)LHOG��7���6ZHGOLQ��5���3URGXFWRUHV��\�*ODVHU��3��0���'LUHFWRU���

�������� �7KH�$LU�8S�+HUH���(VWDGRV�8QLGRV��+ROO\ZRRG�3LFWXUHV�� �

Ɣ 'DQLHOV��*���&UHDGRU������������������ �7KH�2IILFH��>VHULH�GH�WHOHYLVLyQ@��(VWDGRV�

8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 'DQLHOV��*���*XLRQLVWD�\�GLUHFWRU�����������%DVNHWEDOO�>&DStWXOR�GH�VHULH�GH�

WHOHYLVLyQ@��(Q�'DQLHOV��*���*HUYDLV��5���+DPLOWRQ��$���.OHLQ��+���/HZLV��/���

/LHEHUVWHLQ��3���0HUFKDQW��6���6FKXU��0���6LOYHUPDQ��%���:LOPRUH��%�\�=ERUQDN��.��

�3URGXFWRUHV��� �7KH�2IILFH�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 'DQLHOV��*��\�6FKXU��0��&UHDGRUHV������������������ �3DUNV�DQG�5HFUHDWLRQ ��>VHULH�GH�

WHOHYLVLyQ@��(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 'H0LOOH��&��%���3URGXFWRU�\�GLUHFWRU����������� �7KH�&KHDW��>FLQWD�FLQHPDWRJUiILFD@��

(VWDGRV�8QLGRV��-HVVH�/��/DVN\�)HDWXUH�3OD\�&RPSDQ\���

Ɣ )RUUHVWHU��%���*XLRQLVWD��\�5RJHUV��'���'LUHFWRU�����������0DILD�>&DStWXOR�GH�VHULH�

GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*HUYDLV��5���+DPLOWRQ��$���.OHLQ��+���/HZLV��/���

/LHEHUVWHLQ��3���0HUFKDQW��6���6FKXU��0���6LOYHUPDQ��%���:LOPRUH��%�\�=ERUQDN��.��

�3URGXFWRUHV��� �7KH�2IILFH�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ )UHVFR��9���*XLRQLVWD��\�)UHVFR��0���'LUHFWRU�����������7KH�*DQJV�RI�&DQGHP�

&RXQW\�>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�)UHVFR��9��\�6KLSOH\��0��

�3URGXFWRUHV��� �0\�QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

���



Ɣ )UHVFR��9���*XLRQLVWD��\�.RFK��&���'LUHFWRU�����������7HDFKHU�(DUO�>&DStWXOR�GH�

VHULH�GH�WHOHYLVLyQ@��(Q�$GOHU��%���%RZPDQ��%���%XFNODQG��0���&RRN��-��%���

&RSHODQG��%���)UHVFR��9���*DUFLD��*��7���+DPEHUJ��.���+REHUJ��-���/DQJH�-U���+���

/HH��-���/LNNHO��.���3HQQLH��0���6DQFKH]�:LW]HO��'��\�6WDFN��7���3URGXFWRUHV��� �0\�

QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%9�8QLYHUVDO�7HOHYLVLRQ���

Ɣ )ULHQGO\��)��:����3URGXFWRU�\�GLUHFWRU���0XUURZ��(��5��\�/RZH��'���SURGXFWRUHV���

������� ��+DUYHVW�RI�6KDPH��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��&%6���

Ɣ *DUFLD��*���&UHDGRU������������������ �0\�QDPH�LV�(DUO��>VHULH�GH�WHOHYLVLyQ@��

(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ *HUYDLV��5���0HUFKDQW��6���*XLRQLVWDV��\�%OLW]��-���'LUHFWRU�����������7KH�&RQYLFW�

>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*HUYDLV��5���+DPLOWRQ��$���.OHLQ��

+���/HZLV��/���/LHEHUVWHLQ��3���0HUFKDQW��6���6FKXU��0���6LOYHUPDQ��%���:LOPRUH��%�

\�=ERUQDN��.���3URGXFWRUHV��� �7KH�2IILFH�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�

7HOHYLVLRQ���

Ɣ *LOOLJDQ��9���&UHDGRU�\�SURGXFWRU������������������ �%UHDNLQJ�%DG ��>VHULH�GH�

WHOHYLVLyQ@��(VWDGRV�8QLGRV��6RQ\�3LFWXUHV�7HOHYLVLRQ���

Ɣ +DUULV��5���3URGXFWRU��\�&RUULJDQ��/���'LUHFWRU����������� �'DXJKWHU�RI�WKH�'UDJRQ�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��3DUDPRXQW�3LFWXUHV���

Ɣ +DXVHPDQ��0���<RXQJ��,���3URGXFWRUHV��\�<RXQJ��5��0���'LUHFWRU�����������

$ODPEULVWD� ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��)LOPKDXV���

Ɣ +ROOLQJVKHDG��*���3URGXFWRU��\�&URVODQG��$���'LUHFWRU����������� �7KH�-D]]�6LQJHU�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��:DUQHU�%URV��3LFWXUHV���

Ɣ ,ZDQLN��%���/XFNLQELOO��7���/XFNLQELOO��7K���0F'RQHOO��(���6PLWK��0���3URGXFWRUHV��

\�9LOOHQHXYH��'���'LUHFWRU����������� �6LFDULR ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�

8QLGRV��%ODFN�/DEHO�0HGLD�\�7KXQGHU�5RDG�3LFWXUHV���

Ɣ -RKQVRQ��1���=DQXFN��'��)���3URGXFWRUHV��\�)RUG��-�����������7KH�*UDSHV�RI�:UDWK�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV����WK�&HQWXU\�6WXGLRV���

Ɣ .DOLQJ��0���*XLRQLVWD��\�$UWHWD��0���GLUHFWRU�����������'LZDOL�>&DStWXOR�GH�VHULH�

GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*HUYDLV��5���+DPLOWRQ��$���.OHLQ��+���/HZLV��/���

/LHEHUVWHLQ��3���0HUFKDQW��6���6FKXU��0���6LOYHUPDQ��%���:LOPRUH��%�\�=ERUQDN��.��

�3URGXFWRUHV��� �7KH�2IILFH�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

���



Ɣ .HQQHG\��.���/XFDV��*���0DUVKDOO��)���:DWWV��5���3URGXFWRUHV��\�6SLHOEHUJ��6��

�'LUHFWRU����������� �,QGLDQD�-RQHV�DQG�WKH�7HPSOH�RI�'RRP ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��/XFDVILOP�\�3DUDPRXQW�3LFWXUHV���

Ɣ .HQQHG\��.���3URGXFWRUD��\�6SLHOEHUJ��6���3URGXFWRU�\�GLUHFWRU����������� �(��7��WKH�

([WUD�7HUUHVWULDO� �>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��8QLYHUVDO�3LFWXUHV���

Ɣ .HQQHG\��.���3URGXFWRUD��\�6SLHOEHUJ��6���3URGXFWRU�\�GLUHFWRU���������� ��/LQFROQ ���

(VWDGRV�8QLGRV��5HOLDQFH�(QWHUWDLQPHQW���

Ɣ .LUVFKHQEDXP��$���*XLRQLVWD��\�.RFK��&���'LUHFWRU�����������/LWWOH�%DG�9RRGRR�

%URWKHU�>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�)UHVFR��9��\�6KLSOH\��0��\�:DUG��0��

�3URGXFWRUHV��� �0\�QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ /DHPPOH�-U���&���3URGXFWRU��\�$QGHUVRQ��-��0���'LUHFWRU����������� �.LQJ�RI�-D]]�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��8QLYHUVDO�3LFWXUHV���

Ɣ /HVWHU��'��9���0LOOHU��'���5DSSDSRUW��0���3URGXFWRUHV��\�6KHOWRQ��5���'LUHFWRU���

:KLWH�0HQ�&DQ¶W�-XPS ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��7ZHQWLHWK�

&HQWXU\�)R[�)LOP�&RUSRUDWLRQ���

Ɣ /XELQ��6���3URGXFWRU��\�+RWDOLQJ��$���'LUHFWRU����������� �5DVWXV�LQ�=XOXODQG ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��/XELQJ�0DQLIDFWXULQJ�&RPSDQ\���

Ɣ 0DULDQR��0���*XLRQLVWD��\�%XFNODQG��0���'LUHFWRU�����������)RUHLJQ�([FKDQJH�

6WXGHQW�>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�$GOHU��%���%RZPDQ��%���%XFNODQG��

0���&RRN��-��%���&RSHODQG��%���)UHVFR��9���*DUFLD��*��7���*UHHQEHUJ��$���+DPEHUJ��

.���+REHUJ��-���.DHVWOH��(���/DQJH�-U���+���/HH��-���/LNNHO��.���0DULDQR��0���

0F&DUWK\��3���3HQQLH��0���6DQFKH]�:LW]HO��'���6LPRQ��0��\�6WDFN��7��

�3URGXFWRUHV��� �0\�QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 0pOLqV��*���3URGXFWRU��\�+DGGRFN��:��)���'LUHFWRU��� �7RQ\�WKH�*UHDVHU ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��6WDU�)LOP�&RPSDQ\���

Ɣ 0LOOHU��5��3���5HQ]L��0���3URGXFWRUHV��\�6D\OHV��-���'LUHFWRU����������� �/RQH�6WDU�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGDV��&ROXPELD�3LFWXUHV���

Ɣ 0XKDUUDU��$���*XLRQLVWD��\�+ROODQG��'���'LUHFWRU�����������%RUQ�DQG�5DLVHG�

>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���'LSSROG��.���*RRU��'���

*URVVPDQ��1���+LVFRFN��1���+ROODQG��'���+\PDQ��'���.OHLQ��+���0LQHU��'���

3RHKOHU��$���5DJD]]R��7���$��6DFNHWW��0���6FKXU��0���6FXOO\��0���6PLWK��'���

���



:LWWHOV��+��\�<DQJ��$���3URGXFWRUHV��� �3DUNV�DQG�5HFUHDWLRQ ���(VWDGRV�8QLGRV��

1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 1RYDN��%��-���*XLRQLVWD��\�.ZDSLV��.���'LUHFWRU�����������'LYHUVLW\�'D\�>&DStWXOR�

GH�VHULH�GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*HUYDLV��5���+DPLOWRQ��$���.OHLQ��+���

/HZLV��/���/LHEHUVWHLQ��3���0HUFKDQW��6���6FKXU��0���6LOYHUPDQ��%���:LOPRUH��%�\�

=ERUQDN��.���3URGXFWRUHV��� �7KH�2IILFH�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�

7HOHYLVLRQ���

Ɣ 3HQQLH��0���*XLRQLVWD��\�)UHVFR��0���'LUHFWRU�����������6RXWK�RI�WKH�%RUGHU��3DUW�

8QR�>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�$GOHU��%���%RZPDQ��%���%XFNODQG��0���

&RRN��-��%���&RSHODQG��%���)UHVFR��9���*DUFLD��*��7���*UHHQEHUJ��$���+DPEHUJ��.���

+REHUJ��-���.DHVWOH��(���/DQJH�-U���+���/HH��-���/LNNHO��.���0DULDQR��0���0F&DUWK\��

3���3HQQLH��0���6DQFKH]�:LW]HO��'���6LPRQ��0��\�6WDFN��7���3URGXFWRUHV��� �0\�

QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 3HUFHYDO��+���6WDUN��5���3URGXFWRUHV��\�4XLQH��5���'LUHFWRU�����������7KH�ZRUOG�RI�

6X]LH�:RQJ�>FLQWD�FLQHPDWRJUiILFD@��5HLQR�8QLGR��3DUDPRXQW�3LFWXUHV�\�6HYHQ�

$UW�3LFWXUHV���

Ɣ 3ROODUG��+��$���3URGXFWRU�\�GLUHFWRU����������� �8QFOH�7RP¶V�&DELQ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��8QLYHUVDO�3LFWXUHV���

Ɣ 3RUWHU��(��6���3URGXFWRU�\�GLUHFWRU����������� �/LIH�RI�DQ�$PHULFDQ�)LUHPDQ ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��(GLVRQ�6WXGLRV���

Ɣ 3RUWHU��(��6���3URGXFWRU�\�GLUHFWRU����������� �7KH�*UHDW�7UDLQ�5REEHU\��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��7KH�7KRPDV�(GLVRQ�&R���

Ɣ 3RUWHU��(��6���3URGXFWRU�\�GLUHFWRU����������� �8QFOH�7RP¶V�&DELQ ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��(GLVRQ�0DQXIDFWXULQJ�&RPSDQ\���

Ɣ 6DQFKH]�:LW]HO��'���*XLRQLVWD��\�%XFNODQG��0���'LUHFWRU�����������6RXWK�RI�WKH�

%RUGHU��3DUW�'RV�>&DStWXOR�GH�VHULH�GH�WHOHYLVLyQ@��(Q�$GOHU��%���%RZPDQ��%���

%XFNODQG��0���&RRN��-��%���&RSHODQG��%���)UHVFR��9���*DUFLD��*��7���*UHHQEHUJ��$���

+DPEHUJ��.���+REHUJ��-���.DHVWOH��(���/DQJH�-U���+���/HH��-���/LNNHO��.���0DULDQR��

0���0F&DUWK\��3���3HQQLH��0���6DQFKH]�:LW]HO��'���6LPRQ��0��\�6WDFN��7��

�3URGXFWRUHV��� �0\�QDPH�LV�(DUO�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 6FKXU��0��&UHDGRU������������������ �7KH�*RRG�3ODFH��>VHULH�GH�WHOHYLVLyQ@��(VWDGRV�

8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

���



Ɣ 6HO]QLFN��'��2���3URGXFWRU��\�)OHPLQJ��9���'LUHFWRU����������� �*RQH�ZLW�WKH�:LQG�

>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��0HWUR�*ROGZ\Q�0D\HU�\�6HO]QLFN�

,QWHUQDWLRQDO�3LFWXUHV���

Ɣ 6SLYH\��(���*XLRQLVWD��\�+RORIFHQHU��1���'LUHFWRUD�����������(DJOHWRQ�>&DStWXOR�GH�

VHULH�GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*RRU��'���+LVFRFN��1���+ROODQG��'���+\PDQ��

'���.DSQHN��(���.OHLQ��+���0LQHU��'���3RHKOHU��$���5DJD]]R��7���$��6DFNHWW��0���

6FKXU��0���6SLYH\��(��\�<DQJ��$���3URGXFWRUHV��� �3DUNV�DQG�5HFUHDWLRQ ���(VWDGRV�

8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ 7KRPDV��$���3URGXFWRUD��\�1DYD��*���'LUHFWRU����������� �(O�1RUWH��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��5HLQR�8QLGR��$PHULFDQ�3OD\KRXVH��&KDQQHO�

)RXU�)LOP�H�,QGHSHQGHQW�3URGXFWLRQV���

Ɣ 7RZHUV��+��$���8QJHU��2��$���3URGXFWRUHV��\�6KDUS��'���'LUHFWRU����������� �7KH�

)DFH�RI�)X�0DQFKX ��>FLQWD�FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��+DOODP�3URGXFWLRQV�

\�&RQVWDQWLQ�)LOP���

Ɣ :HOOPDQ��:��$���3URGXFWRU�\�GLUHFWRU����������� �7KH�+DWFKHW�0DQ ��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��)LUVW�1DWLRQDO�3LFWXUHV�\�:DUQHU�%URV��

3LFWXUHV���

Ɣ <DQJ��$���*XLRQLVWD��\�6FKXU��0���'LUHFWRU�����������6LVWHU�&LW\�>&DStWXOR�GH�VHULH�

GH�WHOHYLVLyQ@��(Q�'DQLHOV��*���*RRU��'���*RXOG��'���+LVFRFN��1���+ROODQG��'���

.OHLQ��+���0HVQHU��6���0LQHU��'���3RHKOHU��$��6DFNHWW��0���6FKXU��0��\�6FXOO\��0��

�3URGXFWRUHV��� �3DUNV�DQG�5HFUHDWLRQ�� �(VWDGRV�8QLGRV��1%&�8QLYHUVDO�7HOHYLVLRQ���

Ɣ =XJVPLWK��$���3URGXFWRU��\�:HOOHV��2���'LUHFWRU����������� �7RXFK�RI�(YLO��>FLQWD�

FLQHPDWRJUiILFD@��(VWDGRV�8QLGRV��8QLYHUVDO�6WXGLRV���

�

��� 1(7*5$)Ë$��

Ɣ $PD]RQ���������� �3ULPH�9LGHR ���5HFXSHUDGR�HO���GH�DEULO�GH�������GH�

KWWSV���ZZZ�SULPHYLGHR�FRP�"UHIB GYPBSGVBDP]B(6BOEBVBJ_FB������������B

PB�L0$M9.D�GFBVBB ����

Ɣ ,0'E�����������7KH�2IILFH��79�6HULHV������±������ ���5HFXSHUDGR�HO���GH�DEULO�GH�

������GH� �KWWSV���ZZZ�LPGE�FRP�WLWOH�WW�������� ����

Ɣ ,0'E�����������3DUNV�DQG�5HFUHDWLRQ��79�6HULHV��������������� �5HFXSHUDGR�HO���GH�

DEULO�GH�������GH� �KWWSV���ZZZ�LPGE�FRP�WLWOH�WW�������� ����

���

https://www.primevideo.com/?ref_=dvm_pds_amz_ES_lb_s_g%7Cc_401055647031_m_8iMAjVKa-dc_s__
https://www.primevideo.com/?ref_=dvm_pds_amz_ES_lb_s_g%7Cc_401055647031_m_8iMAjVKa-dc_s__
https://www.imdb.com/title/tt0386676/
https://www.imdb.com/title/tt1266020/


Ɣ ,0'E�����������0H�OODPR�(DUO��79�6HULHV������������� ���5HFXSHUDGR�HO���GH�DEULO�

GH�������GH� �KWWSV���ZZZ�LPGE�FRP�WLWOH�WW�������� ����

Ɣ ,0'E�����������7KH�*RRG�3ODFH��79�6HULHV������������� ���5HFXSHUDGR�HO���GH�DEULO�

GH�������GH� �KWWSV���ZZZ�LPGE�FRP�WLWOH�WW�������� ����

Ɣ .DXU��+�����GH�IHEUHUR�GH��������µ%ODFNIDFH¶��HV�SRU�HVWR�TXH�SLQWDUVH�OD�FDUD�GH�

QHJUR�HV�RIHQVLYR�� �&11(���5HFXSHUDGR�GH��

KWWSV���FQQHVSDQRO�FQQ�FRP������������EODFNIDFH�SRU�TXH�SLQWDU�FDUD�QHJUR�RIHQV

LYR�����

Ɣ /ySH]��/��0�����GH�MXQLR�GH��������(O�RULJHQ�GH�µ/DV�XYDV�GH�OD�LUD¶�� �(O�3DtV ���

5HFXSHUDGR�GH��

KWWSV���HOSDLV�FRP�GLDULR������������EDEHOLD�����������B�������KWPO ����

Ɣ 0DUWtQH]��/������GH�DJRVWR�GH��������'H�³$QJHO�,VODQG´�D�/RV�ÈQJHOHV��OD�

LQPLJUDFLyQ�DVLiWLFD�HQ�(VWDGRV�8QLGRV�\�HO�FLQH�GH�+ROO\ZRRG��(FRV�GH�$VLD��

5HFXSHUDGR�GH��

KWWS���UHYLVWDFXOWXUDO�HFRVGHDVLD�FRP�GH�DQJHO�LVODQG�D�ORV�DQJHOHV�OD�LQPLJUDFLRQ

�DVLDWLFD�HQ�HVWDGRV�XQLGRV�\�HO�FLQH�GH�KROO\ZRRG� ����

Ɣ 1HWIOL[��,QF���������� �1HWIOL[ ���5HFXSHUDGR�HO���GH�DEULO�GH�������GH�

KWWSV���ZZZ�QHWIOL[�FRP�EURZVH ����

Ɣ 3UDVDG��5�����GH�RFWXEUH�GH��������(VFODYLWXG�HQ�((�88���ORV�LQFyPRGRV�

FRPHQWDULRV�GH�WXULVWDV�HQ�ODV�YLVLWDV�D�ODV�SODQWDFLRQHV�WXULVWDV�� �%%& ���5HFXSHUDGR�

GH�� �KWWSV���ZZZ�EEF�FRP�PXQGR�QRWLFLDV�LQWHUQDFLRQDO��������� ����

Ɣ 6DKD��6������GH�RFWXEUH�GH��������7KH�ULVH�RI�,QGLDQ�FKDUDFWHUV�LQ�+ROO\ZRRG��

6KDWWHULQJ�WKH�VKDFNOHV�RI�VWHUHRW\SHV�� �0HGLD�,QGLD�*URXS ���5HFXSHUDGR�GH��

KWWSV���PHGLDLQGLD�HX�FLQHPD�WKH�ULVH�RI�LQGLDQ�FKDUDFWHUV�LQ�KROO\ZRRG� ����

Ɣ 6DOYj��1������GH�VHSWLHPEUH�GH��������+ROO\ZRRG��WHUULWRULR�LQPLJUDQWH��

HO3HULyGLFR ���5HFXSHUDGR�GH��

KWWSV���ZZZ�HOSHULRGLFR�FRP�HV�FXDGHUQR����������KROO\ZRRG�WHUULWRULR�LQPLJUD

QWH�������� ����

Ɣ 9RJQDU��&�����GH�IHEUHUR�GH��������/D�IURQWHUD�GH�0p[LFR�\�(VWDGRV�8QLGRV��

VHJ~Q�ODV�SHOtFXODV�� �7KH�1HZ�<RUN�7LPHV ���5HFXSHUDGR�GH��

KWWSV���ZZZ�Q\WLPHV�FRP�HV������������HVSDQRO�FXOWXUD�SHOLFXODV�IURQWHUD�PH[LF

R�KWPO����

���

https://www.imdb.com/title/tt0460091/
https://www.imdb.com/title/tt4955642/
https://cnnespanol.cnn.com/2019/02/03/blackface-por-que-pintar-cara-negro-ofensivo/
https://cnnespanol.cnn.com/2019/02/03/blackface-por-que-pintar-cara-negro-ofensivo/
https://elpais.com/diario/2007/06/02/babelia/1180739830_850215.html
http://revistacultural.ecosdeasia.com/de-angel-island-a-los-angeles-la-inmigracion-asiatica-en-estados-unidos-y-el-cine-de-hollywood/
http://revistacultural.ecosdeasia.com/de-angel-island-a-los-angeles-la-inmigracion-asiatica-en-estados-unidos-y-el-cine-de-hollywood/
https://www.netflix.com/browse
https://www.bbc.com/mundo/noticias-internacional-49920729
https://mediaindia.eu/cinema/the-rise-of-indian-characters-in-hollywood/
https://www.elperiodico.com/es/cuaderno/20170205/hollywood-territorio-inmigrante-5783085
https://www.elperiodico.com/es/cuaderno/20170205/hollywood-territorio-inmigrante-5783085
https://www.nytimes.com/es/2019/02/05/espanol/cultura/peliculas-frontera-mexico.html
https://www.nytimes.com/es/2019/02/05/espanol/cultura/peliculas-frontera-mexico.html


��� 0Ò6,&$��

Ɣ )HOGHU��'���)UH\��*��\�+HQOH\��'����������+RWHO�&DOLIRUQLD��(Q� �+RWHO�&DOLIRUQLD�

>&'@��(VWDGRV�8QLGRV��$V\OXP���
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