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���� (YROXFLyQ� \� WLSRORJtD� GH� OD� FRQWUDWDFLyQ�� XQ� SHVR� HVFDVDPHQWH�

���� &DUDFWHUtVWLFDV�FRQWUDFWXDOHV�\�HPSUHVDULDOHV�GH�ORV�&$(�FHOHEUDGRV�
HQWUH�IHEUHUR�GH������\�HQHUR�GH�����

���� &DUDFWHUtVWLFDV�SHUVRQDOHV�GH�ORV�MyYHQHV�FRQWUDWDGRV�PHGLDQWH�&$(�
HQWUH�IHEUHUR�GH������\�HQHUR�GH�������JpQHUR��H[SHULHQFLD�ODERUDO��

�� 62%5(�/$�(67$%,/,'$'�'(�/26�&$(

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�&$(��XQD�SULPHUD�DSUR[LPDFLyQ

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�HGDG

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�JUDGR�GH�IRUPDFLyQ�GH�ORV�MyYHQHV

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD��QLYHO�GH�HVWXGLRV�\�JpQHUR

�� &21&/86,21(6
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+D�VLGR�XQ�OXJDU�FRP~Q�HQ�QXHVWUD�GRFWULQD��SUiFWLFDPHQWH�GHVGH�VX�PLVPD�

DGHODQWH�� FRPR� XQD� GH� ODV� SLH]DV� IXQGDPHQWDOHV� GH� DTXHOOD� UHIRUPD� GHVWLQDGD�
D� SRWHQFLDU� �DO� PHQRV� WHyULFDPHQWH�� OD� FUHDFLyQ� GH� HPSOHR� ³HVWDEOH´� SDUD� ORV�
MyYHQHV�

PiV� DPSOLD�� JHQHUDO� R� LQGLIHUHQFLDGD� DO� FHQWUDU� VX� DWHQFLyQ� \�� VREUH� WRGR�� ORV�
UHTXLVLWRV�SDUD�VX�YiOLGD�HVWLSXODFLyQ�~QLFDPHQWH�HQ�OD�GLPHQVLyQ�GH�OD�HPSUHVD�
FRQWUDWDQWH�� VLQ� HVWDEOHFHU�� HQ� FDPELR�� H[LJHQFLD� DOJXQD� HQ� UHODFLyQ� FRQ� HO�
WUDEDMDGRU��<�DVt��UHVXOWDED�HYLGHQWH�TXH�HO�DUW����/H\��������RPLWtD�\�RPLWH�WRGD�
H[LJHQFLD� SHUVRQDO� UHODWLYD� DO� IXWXUR� WUDEDMDGRU�� HVSHFLDOPHQWH� HQ� UHODFLyQ� FRQ�
DVSHFWRV� WUDGLFLRQDOPHQWH�GHVWDFDGRV�HQ�HVWH� WLSR�GH�QRUPDV�FRPR�VXHOHQ�VHU� OD�
HGDG�� OD�H[SHULHQFLD�R� LQH[SHULHQFLD� ODERUDO�SUHYLD��HO�QLYHO�HGXFDWLYR��R� LQFOXVR�
OD�SURSLD�VLWXDFLyQ�R�LQVFULSFLyQ�FRPR�GHPDQGDQWH�GH�HPSOHR��FRQYLUWLHQGR�DVt�D�
HVWD�PRGDOLGDG�HQ�XQD�PHGLGD�JHQpULFD��DO�PHQRV�HQ�DSDULHQFLD��GH�IRPHQWR�GHO�
HPSOHR�

<��VLQ�HPEDUJR��D�QDGLH�HVFDSDED�FyPR�OD�IRFDOL]DFLyQ�GH�VX�DPSOLR�DSDUDWR�

XQLGD�D�RWURV� IDFWRUHV�±FRPR�HO�KHFKR�GH�TXH�VX�DPSOLR�\�GLVFXWLGR�SHULRGR�GH�
SUXHED�TXL]iV�LQWHQWDVH�DUWLFXODU�³IRUPDOPHQWH´�XQD�SUiFWLFD�EDVWDQWH�H[WHQGLGD�HQ�
QXHVWUR�VLVWHPD�\�HQ�YLUWXG�GH�OD�FXDO�PXFKDV�HPSUHVDV�FRQWUDWDQ�WHPSRUDOPHQWH��
GH� IRUPD� GLUHFWD� R� YtD�(77�� D� MyYHQHV� FRPR� LPSURSLR� SHULRGR� GH� SUXHED�� SDUD�

HVWD�PRGDOLGDG�VH�FRQYLUWLHUD��DO�PHQRV�DSDUHQWHPHQWH��HQ�XQR�GH�ORV�LQVWUXPHQWRV�
FHQWUDOHV�R�HQ�XQD�GH�ODV�PHGLGDV�³HVWUHOOD´�±VL�VH�TXLHUH�XWLOL]DU�HVWD�WHUPLQRORJtD��
HQ� OD� OXFKD�FRQWUD�HO� DOWR�GHVHPSOHR� MXYHQLO�TXH� VRSRUWD�� HVSHFLDOPHQWH�GXUDQWH�
HVWRV�~OWLPRV�DxRV��QXHVWUR�PHUFDGR�GH�WUDEDMR�

'HVGH� HVWDV� SUHPLVDV�� OD� SUHVHQWH� FRPXQLFDFLyQ� QR� SUHWHQGH�� REYLDPHQWH��
LQGDJDU�HQ�HO�SURIXVDPHQWH�HVWXGLDGR�UpJLPHQ�MXUtGLFR�GH�HVWD�PRGDOLGDG�

��/RV�DXWRUHV�GH�HVWH�WUDEDMR�TXLVLHUDQ�DJUDGHFHU�S~EOLFDPHQWH�OD�SHUPDQHQWH�DPDELOLGDG�GH�ORV�FRPSR�
QHQWHV�GHO�2EVHUYDWRULR�$5*26�

�$Vt�� SRU�PHQFLRQDU� DOJXQRV��0��1��025(12�9,'$�� ³1RYHGDGHV� HQ�PDWHULD� GH�PRGDOLGDGHV� FRQ�

HPSUHQGHGRUHV��XQD�QXHYD�YXHOWD�GH�WXHUFD�D�OD�SUHFDULHGDG�FRPR�IyUPXOD�GH�IRPHQWR�GHO�HPSOHR´��HQ�5HYLVWD�

HQ�$UDQ]DGL�6RFLDO��������Q����
��-XQWR�D�ORV�DQWHULRUHV�SXHGHQ�FRQVXOWDUVH�LJXDOPHQWH�5��(6&8'(52�52'5Ë*8(=��0��/8&$6�'8�

*20(=�$%(//(,5$��³0HGLGDV�SDUD�IDYRUHFHU�HO�HPSOHR�HVWDEOH��HO�FRQWUDWR�GH�DSR\R�D�ORV�HPSUHQGHGRUHV�

/DERUDO������� �GLU�� ,�*$5&,$�3(5527(��-�5��0(5&$'(5�8*8,1$���/H[�1RYD��9DOODGROLG��������)�-��
&$/92�*$//(*2��³0RGDOLGDGHV�FRQWUDFWXDOHV��GXDOLGDG�HQ�HO�PHUFDGR�\�UHIRUPDV�ODERUDOHV�HQ�HO�ELHQLR�
�����D������,,���OD�/H\�������´��HQ�'RFXPHQWDFLyQ�/DERUDO��������Q������3DUD�XQD�ELEOLRJUDItD�PiV�DPSOLD�
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FRPSOHMR� VLVWHPD� GH� LQFHQWLYRV� HFRQyPLFRV�� QL� WDQ� VLTXLHUD� HQ� ODV� VHULDV� GXGDV�
TXH�VXVFLWD�� WDQWR�GHVGH�XQ�SXQWR�GH�YLVWD� LQWHUQDFLRQDO�FRPR�FRQVWLWXFLRQDO�� VX�
DPSOtVLPR�SHULRGR�GH�SUXHED���'H�IRUPD�PXFKR�PiV�PRGHVWD�SUHWHQGH�DERUGDU��
FRQ� OD� LQHYLWDEOH�EUHYHGDG�SURSLD�GH�XQD�FRPXQLFDFLyQ��GRV�FXHVWLRQHV�TXH�� VLQ�
HPEDUJR��FRQVLGHUDPRV�FHQWUDOHV�

� /D�SULPHUD�� LQGDJDU� HQ� HO� JUDGR�GH� XWLOL]DFLyQ�� R� QR�� GH� HVWD�PRGDOLGDG�
FRPR�LQVWUXPHQWR�GH�LQVHUFLyQ�ODERUDO�GH�ORV�MyYHQHV�HQ�$QGDOXFtD�

� <� HQ� VHJXQGR� OXJDU� �\� VL� VH� QRV� SHUPLWH�� FRPR� REMHWLYR� IXQGDPHQWDO���
FRPSUREDU�VL��WUDQVFXUULGR�XQ�FLHUWR�WLHPSR�GHVGH�VX�DSDULFLyQ��ORV�GDWRV�GH�
DOJ~Q�UHJLVWUR�DGPLQLVWUDWLYR�±EiVLFDPHQWH�HO�GH�GHPDQGDQWHV�GH�HPSOHR���
QRV�SHUPLWH�YLVOXPEUDU��FDViQGRORV�FRQ�OD�PXHVWUD�GH�FRQWUDWRV�UHDOL]DGRV�
GXUDQWH�HVWH�SULPHU�DxR��VL�UHDOPHQWH�HQ�HVWRV�FDVRV�QRV�HQFRQWUDPRV�DQWH�
XQ� FRQWUDWR� R� XQD� UHODFLyQ� FLHUWDPHQWH� HVWDEOH�� R� VL� SRU� HO� FRQWUDULR�� \�
FRPR�PXFKRV�\D�DQWLFLSiEDPRV��QRV�HQFRQWUDPRV�HQ� OD�SUiFWLFD�DQWH�XQ�

FRPR� YHUHPRV�� PHGLDQWH� OD� UHDFWLYDFLyQ� GH� OD� GHPDQGD� GHO� WUDEDMDGRU�
FRQWUDWDGR�� VXSHULRU� D� OD� GH� XQD� PXHVWUD� GH� UHIHUHQFLD� GH� FRQWUDWRV�

3DUD� HOOR�� \� FRPR� GHFLPRV�� XWLOL]DUHPRV� ORV� GDWRV� DSRUWDGRV� GHVGH� HO�
2EVHUYDWRULR�$UJRV�GHO�6HUYLFLR�$QGDOX]�GH�(PSOHR��UHODFLRQDQGR�OD�EDVH�GH�GDWRV�
GH� FRQWUDWDFLRQHV� FRQ� OD�GH�GHPDQGDQWHV�GH� HPSOHR�\� WRPDQGR�FRPR�JUXSR�GH�

HVWH�PLVPR�SHULRGR�GH�WLHPSR��9D\DPRV��SXHV��SRU�SDUWHV��

QRV�UHPLWLPRV�DO�H[FHOHQWH�WUDEDMR�GH�-��025(12�*(1e��³/D��LQ�FRQVWLWXFLRQDOLGDG�GHO�SHUtRGR�GH�SUXHED�
GHO�FRQWUDWR�GH�DSR\R�D�ORV�HPSUHQGHGRUHV´��&RPXQLFDFLyQ�D�ODV�;;,9�-RUQDGHV�&DWDODQHV�'H�'UHW�6RFLDO��

��(VSHFLDOPHQWH�HQ�UHODFLyQ�FRQ�OD�DGHFXDFLyQ�R�QR�GH�VX�H[FHSFLRQDO�\�UtJLGR�SHULRGR�GH�SUXHED�WDQWR�
FRQ�HO�DUW�����&(�FRPR�FRQ�HO�&RQYHQLR�����2,7�6REUH�HO�WHPD�YpDVH�)�-��&$/92�*$//(*2��³0RGDOLGDGHV�

�
GRUHV��DUJXPHQWRV�SDUD�OD�LQFRQVWLWXFLRQDOLGDG�GHO�SHUtRGR�GH�SUXHED´��&LYLWDV��5HYLVWD�(VSDQROD�GH�'HUHFKR�

'HUHFKR�GHO�7UDEDMR�HQ�HO�FRQWH[WR�GH�FULVLV�HFRQyPLFDV��;;,,�&RQJUHVR�1DFLRQDO�GH�'HUHFKR�GHO�7UDEDMR�
\�GH�OD�6HJXULGDG�6RFLDO��SHQGLHQWH�GH�SXEOLFDFLyQ��0iV�UHFLHQWHPHQWH�SXHGH�VHU�GH�LQWHUpV�OD�'HFLVLyQ�GHO�
(XURSHDQ�&RPPLWWHH�2I�6RFLDO�5LJKWV�GH����0D\�������HQ�UHODFLyQ�FRQ�OD�5HFODPDFLyQ�1R�����������HQ�OD�TXH�
VH�FRQVLGHUy�TXH�XQD�PHGLGD�EDVWDQWH�VLPLODU�D�OD�HVSDxROD����6HFWLRQ������RI�$FW�1R�������RI����'HFHPEHU�

HO�DUW����GH�OD�&DUWD�VRFLDO�(XURSHD�
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���� (YROXFLyQ� \� WLSRORJtD� GH� OD� FRQWUDWDFLyQ�� XQ� SHVR� HVFDVDPHQWH�

&RPHQ]DQGR��HQ�SULPHU�OXJDU��SRU�HO�JUDGR�GH�XWLOL]DFLyQ�GH�HVWD�PRGDOLGDG�

OD�WHQGHQFLD�TXH�\D�HQ�VX�PRPHQWR�VHxDODPRV�HQ�UHODFLyQ�FRQ�ORV�SULPHURV�PHVHV�
GH�VX�YLJHQFLD���HO�&$(��OHMRV�GH�FRQYHUWLUVH�HQ�HO�SRVLEOH�³FRQWUDWR�~QLFR´�SDUD�
ODV�3\PHV�\�PLFURS\PHV�HVSDxRODV��KDEUtD�WHQLGR��DO�PHQRV�HQ�$QGDOXFtD�±DXQTXH�

����XQ�SDSHO�
EDVWDQWH� OLPLWDGR� R� LQFOXVR� UHVLGXDO�� VREUH� WRGR� VL� OR� FRPSDUDPRV�� QR� \D� VROR�
FRQ� HO� FRQMXQWR� GH� OD� FRQWUDWDFLyQ� GHVDUUROODGD� GXUDQWH� GLFKR� SHULRGR�� VLQR�� \�

&RPXQLGDG�GXUDQWH�HVWH�PLVPR�ODSVR�WHPSRUDO�±YHU�7DEOD�����

7DEOD����(YROXFLyQ�WHPSRUDO�\�SRUFHQWXDO�GH�ORV�&$(�HQ�$QGDOXFtD
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)XHQWH��$5*26�\�HODERUDFLyQ�SURSLD

��9HiVH�0�7��$5(9$/2��)-��&$/92��'��*Ï0(=��³*UDGR�\�WLSR�GH�XWLOL]DFLyQ�HQ�$QGDOXFtD�GHO�FRQWUDWR�
GH�DSR\R�DO�HPSUHQGHGRU´��HQ�7HPDV�ODERUDOHV��������9RO�������S��������

��9pDQVH� ORV� GDWRV� HQ� KWWS���ZZZ�VHSH�HV�FRQWHQLGR�HVWDGLVWLFDV�GDWRVBHVWDGLVWLFRV�FRQWUDWRV�GDWRV�HP�
SUHQGHGRUHV�KWPO
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'H�KHFKR��\�FRPR�VH�DSUHFLD�HQ�OD�7DEOD����HQ�QXHVWUD�&RPXQLGDG�$XWyQRPD�
HVWH� WLSR� GH� FRQWUDWRV� WDQ� VROR� UHSUHVHQWDED� HO� ������ GH� ORV� SDFWRV� ODERUDOHV�
UHDOL]DGRV�HQ�$QGDOXFtD�HQWUH�IHEUHUR�GH������\�VHSWLHPEUH�GH�������\�HO������GHO�

TXH�PXFKRV�SUHYHtDPRV�\�TXH�LQFOXVR�OOHJy�D�SODQWHDU�OD�SRVLELOLGDG�GH�TXH�HVWD�
PRGDOLGDG� WXYLHUD� XQ� FLHUWR� HIHFWR� VXVWLWXFLyQ� GH� OD� FRQWUDWDFLyQ� WHPSRUDO� TXH�
GRPLQD��FRPR�GH�WRGRV�HV�VDELGR��HO�PHUFDGR�GH�WUDEDMR�DQGDOX]��HVSHFLDOPHQWH�HQ�
UHODFLyQ�FRQ�ODV�SHUVRQDV�GH�PHQRU�HGDG�

H[SHULPHQWy�� EiVLFDPHQWH� HQ� MXOLR� GH� ������ XQ� FLHUWR� UHSXQWH�� WDQWR� VREUH� HO�
WRWDO�GH�OD�FRQWUDWDFLyQ�FRPR�HQ�HO�SRUFHQWDMH�TXH�HVWRV�SDFWRV�VXSRQHQ�VREUH�HO�

SUHYLD�� FODUDPHQWH� GHVFHQGHQWH�� SHUPLWLHQGR� TXH�� SRU� SULPHUD� YH]� GHVGH�PDU]R�
GH������� HO� QXPHUR�GH�&$(� UHDOL]DGRV�GXUDQWH� HVH�PHV�GH� MXOLR� GH������ IXHUD�
VXSHULRU�D�ORV�GDWRV�GHO�PLVPR�PHV�GHO�DxR�DQWHULRU��1R�REVWDQWH��\�FRPR�GHFLPRV��
VH�WUDWD�GH�XQ�GDWR�H[FHSFLRQDO��<�HOOR�\D�TXH�HQ�ORV�GRV�VLJXLHQWHV�PHVHV�HO�Q~PHUR�
GH�&$(�UHDOL]DGRV�HQ�$QGDOXFtD�KD�VLGR�QXHYDPHQWH� LQIHULRU�D� ORV�GDWRV�GH� ORV�
PLVPRV�PHVHV�GHO�DxR�DQWHULRU��VL�ELHQ�±\�HVWR�HV�LPSRUWDQWH��HO�GLIHUHQFLDO�HQWUH�
ORV�PLVPRV�KD�GHVFHQGLGR��OR�TXH�SDUHFH�LQGLFDU�XQD�FLHUWD�HVWDELOL]DFLyQ�HQ�VX�XVR�

VX�HQWUDGD�HQ�YLJRU�HQ�IHEUHUR�GH������

SURSRUFLRQDO�SRU�PHVHV�VREUH�HO�WRWDO��HMH�GH�OD�GHUHFKD�

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

(Q�FXDOTXLHU�FDVR�� WDPSRFR�SDUHFH�TXH�HQ�HVWRV�~OWLPRV�PHVHV�KD\D�KDELGR�
FDPELRV�GUiVWLFRV�VREUH�ODV�WHQGHQFLDV�\D�VHxDODGDV�HQ�WUDEDMRV�DQWHULRUHV�\�UHODWLYDV�
DO� UHVWR� GH� UDVJRV� IXQGDPHQWDOHV� GH� HVWD� FRQWUDWDFLyQ��$Vt�� OD� YLVLyQ� DJUHJDGD�
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VHVJR�KDFLD�XQD�XWLOL]DFLyQ�PiV�IUHFXHQWH�GH�HVWD�PRGDOLGDG�FRQ�KRPEUHV�TXH�FRQ�
PXMHUHV��������GH�FRQWUDWRV�FRQ�YDURQHV��IUHQWH�DO�������GH�PXMHUHV��±YHU�7DEOD�
����GHO�PLVPR�PRGR�TXH�WDPSRFR�VH�DOWHUD�±DXQTXH�SDUHFH�DWHQXDUVH��OD�HVSHFLDO�
IUHFXHQFLD�FRQ�OD�TXH�VH�UHDOL]D�FRQ�MyYHQHV��%DVWH�UHFRUGDU�FRPR�PiV�GHO�����GH�
HVWRV�FRQWUDWRV�VH�UHDOL]DURQ�FRQ�SHUVRQDV�GH����R�PHQRV�DxRV�GH�HGDG�

&$( ��7RWDO
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727$/ 7RGDV�HGDGHV ����� ������

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

)LQDOPHQWH�� \� HQ� HVWD� YDORUDFLyQ� JHQHUDO� GHO� XVR� GH� HVWD� PRGDOLGDG� FRPR�
LQVWUXPHQWR�GH�LQVHUFLyQ��WDQ�VyOR�FDEUtD�GHVWDFDU�FRPR�OD�HYROXFLyQ�PiV�UHFLHQWH�
VLJXH�GHWHFWDQGR�±YHU�7DEOD����TXH�OD�PD\RUtD�GH�HVWRV�&$(�VLJXHQ�GLVIUXWDQGR�

FRPR� OD� VHSDUDFLyQ� HQWUH� DPEDV� VXEPRGDOLGDGHV� SDUHFH� UHFRUWDUVH� ������� VLQ�

GRV�LQFHQWLYRV����VLHQGR�DGHPiV�FLHUWDPHQWH�GLVSDU�HVWD�FRPSRVLFLyQ�HQ�IXQFLyQ�GH�
OD�HGDG�GHO�WUDEDMDGRU�HPSOHDGR�

��5HFXpUGHVH�FRPR�HQ�ORV�RFKR�SULPHURV�PHVHV�DQDOL]DGRV�HQ�OD�SXEOLFDFLyQ�DQWHV�VHxDODGD��OD�SURSRUFLyQ�
HUD��SUiFWLFDPHQWH��GHO��������
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)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

��� &DUDFWHUtVWLFDV� FRQWUDFWXDOHV� \� HPSUHVDULDOHV� GH� ORV� &$(� FHOHEUDGRV�
HQWUH�IHEUHUR�GH������\�HQHUR�GH�����

XWLOL]DFLyQ�R�³p[LWR´�GH�HVWD�PRGDOLGDG�HQ�HO�DFWXDO�HQWRUQR�HFRQyPLFR��SRGHPRV�
GDU�XQ�SDVR�PiV��\�FHQWUDU�QXHVWUR�DQiOLVLV�HQ�XQ�HVWXGLR�DOJR�PiV�SURIXQGR�GH�
XQD�PXHVWUD�PiV�UHGXFLGD�GH�HVWD�FRQWUDWDFLyQ��6H�WUDWD�GHO�JUXSR�GH�������&$(�
HVWLSXODGRV�HQWUH�IHEUHUR�GH������\�HQHUR�GH������DPERV�LQFOXLGRV�±HO�SULPHU�DxR��
SRU�WDQWR��GH�YLJHQFLD�GH�HVWD�PRGDOLGDG���\�TXH�VHUi�DGHPiV��HO�TXH�DQDOL]DUHPRV�
D�HIHFWRV�GH�GHWHUPLQDU�HO�REMHWLYR�FHQWUDO�GH�HVWD�FRPXQLFDFLyQ��HVWR�HV��LQGDJDU�
HQ�VX�PD\RU�R�PHQRU�HVWDELOLGDG��PHGLGD�D� WUDYpV�GH� OD� UHDFWLYDFLyQ�R�QR�GH� OD�
GHPDQGD�GH�HVWRV�HPSOHDGRV�

(Q�FXDOTXLHU�FDVR��OR�SULPHUR�TXH�FDEH�H[WUDHU�GHO�DQiOLVLV�GH�HVWRV�PLFURGDWRV�
HV�TXH�OD�DQWHULRUPHQWH�SURSXHVWD�UHODFLyQ�HQWUH�OD�IRFDOL]DFLyQ�GH�ORV�LQFHQWLYRV�
HQ�SHUVRQDV�MyYHQHV�\�VX�DOWR�XVR�HQ�HVWD�FRKRUWH�SDUHFH�GHPRVWUDUVH�SOHQDPHQWH��
(Q�HVWH� FDVR�� VH�SDUWH�GH�TXH�HO�����GH� ORV� FRQWUDWRV�GH� HVWD�PXHVWUD� UHGXFLGD�
�GH�KHFKR��PiV�GHO������VL� LQFOXLPRV� WDPELpQ�D� ORV�GH����DxRV��� VH�FRQFHQWUDQ�
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HQ� HO� JUXSR� GH� HGDG� PiV� MRYHQ�� 3XHV� ELHQ�� EDVWD� XQD� PHUD� YLVXDOL]DFLyQ� GHO�

HV�HVSHFLDOPHQWH�HOHYDGR�SUHFLVDPHQWH�HQ� ORV�JUXSRV�GH�HGDG�GH�KDVWD����DxRV��
��� DxRV� \�PD\RUHV� GH� ��� DxRV��(Q� HVWDV� FRKRUWHV�� OD�PHQFLRQDGD� SURSHQVLyQ� D�
OD�LQFHQWLYDFLyQ�KDFH�TXH�HQWUH�HO����\�HO�����GH�HVWRV�&$(�FRQWHPSOHQ�DOJXQD�
R�ODV�GRV�PHGLGDV��IUHQWH�D�XQD�PHGLD�JHQHUDO�GHO��������SDUD�HO�FRQMXQWR�GH�OD�
PXHVWUD��(Q�FDPELR�HQ�HO�JUXSR�GH����D����DxRV�HQ�HO�TXH�VH�FRQFHQWUDQ�HO��������
GHO�WRWDO�GH�&$(�GHO�SHULRGR�FRQVLGHUDGR��VyOR�HO��������WLHQHQ�DOJ~Q�GH�HVWRV�GRV�
LQFHQWLYRV�HFRQyPLFRV��OR�TXH�VXSRQH�TXH�ORV�&$(�LQFHQWLYDGRV�GH�HVWH�FROHFWLYR�
VROR�UHSUHVHQWDQ�HO�������GHO�WRWDO�GH�&$(�LQFHQWLYDGRV��

GHGXFFLRQHV

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

3RU� RWUD� SDUWH�� VL� DWHQGHPRV� D� OD� GLVWULEXFLyQ� GH� ORV� &$(� HQ� IXQFLyQ� GHO�

PD\RU�SURSRUFLyQ�GH�FRQWUDWRV�VH�FRQFHQWUD�HQ�HQWLGDGHV�PX\�SHTXHxDV��PiV�GHO�
����HQ�RUJDQL]DFLRQHV�GH���D���WUDEDMDGRUHV�\�PiV�GHO�������HQ�HPSUHVDV�GH�����
WUDEDMDGRUHV��PLHQWUDV�TXH� HO� Q~PHUR�GH�&$(�HQ� HQWLGDGHV�GH�PHGLDQR� WDPDxR�
HV� VHQVLEOHPHQWH� LQIHULRU�� 6RQ� SRU� WDQWR� HVWDV�PLFUR� RUJDQL]DFLRQHV� ODV� TXH�� HQ�
SULQFLSLR��PiV�KDQ�XWLOL]DGR�HVWD�QXHYD�PRGDOLGDG��OR�TXH�SRU�FLHUWR�FRLQFLGLUtD�FRQ�
HO�KHFKR�GH�TXH�WDPELpQ�VRQ�HVWH�WLSR�GH�HPSUHVDV�ODV�TXH��DO�PHQRV�HQ�DSDULHQFLD��
VXHOHQ� GDU� PD\RU� YDORU� D� OD� SUHVHQFLD� GH� HVWRV� LQFHQWLYRV� HQ� HO� SURFHVR� GH�
VHOHFFLyQ��%DVWH�VHxDODU�FRPR�GH�ORV������&$(�HQ�HPSUHVDV�GH���D���WUDEDMDGRUHV�
HO�����GLVIUXWDQ�GH�LQFHQWLYRV�HFRQyPLFRV��PLHQWUDV�TXH�HQ�HO�JUXSR�GH����D����
WUDEDMDGRUHV�VyOR�HO��������GLVIUXWD�GH�HVWRV�LQFHQWLYRV�
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FRWL]DFLyQ����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

PHGLDQWH� HVWRV� FRQWUDWRV�� �HVWR� HV�� D� VX� GLVWULEXFLyQ� SRUFHQWXDO� SRU� RFXSDFLyQ�

WUDEDMDGRUHV�GH�VHUYLFLR�GH�UHVWDXUDFLyQ��SHUVRQDOHV��SURWHFFLyQ�\�YHQGHGRUHV��HQ�HO�
TXH�VH�FRQFHQWUDQ�PiV�GH�XQ�WHUFLR�GH�ORV�FRQWUDWRV�

2FXSDFLRQHV��&21���� 1��&$( ��VREUH�WRWDO

����'LUHFWRUHV�\�JHUHQWHV� ��� ����
��� ����

����7pFQLFRV��SURIHVLRQDOHV�GH�DSR\R� ��� �����
����(PSOHDGRV�FRQWDEOHV��DGPLQLVWUDWLYRV�\�RWURV�HPSOHDGRV�

��� �����

����7UDEDMDGRUHV�GH�VHUYLFLR�GH�UHVWDXUDFLyQ��SHUVRQDOHV��
SURWHFFLyQ�\�YHQGHGRUHV�

���� �����

IRUHVWDO�\�SHVTXHUR�
�� ����

PDQXIDFWXUHUDV�\�OD�FRQVWUXFFLyQ��H[FHSWR�RSHUDGRUHV�GH�
LQVWDODFLRQHV�\�PDTXLQDULD��

��� �����

����2SHUDGRUHV�GH�LQVWDODFLRQHV�\�PDTXLQDULD��\�PRQWDGRUHV� ��� ����
����2FXSDFLRQHV�HOHPHQWDOHV� ��� ����
����2FXSDFLRQHV�PLOLWDUHV� � ����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD



���

���� &DUDFWHUtVWLFDV� SHUVRQDOHV� GH� ORV� MyYHQHV� FRQWUDWDGRV� PHGLDQWH� &$(�
HQWUH� IHEUHUR� GH� ����� \� HQHUR� GH� ������ JpQHUR�� H[SHULHQFLD� ODERUDO��

3RU� RWUD� SDUWH�� \� FHQWUiQGRQRV� \D� HQ� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� GH� ORV�
WUDEDMDGRUHV� FRQWUDWDGRV�� OR�SULPHUR�TXH� OODPD� OD� DWHQFLyQ�� DO� LQWURGXFLU� DTXt� OD�
YDULDEOH�HGDG��HV�TXH�VL�ELHQ�WDPELpQ�HQ�OD�PXHVWUD�DQDOL]DGD�QRV�HQFRQWUDPRV�DQWH�
XQD�PRGDOLGDG�FRQ�XQ�FODUR�VHVJR�PDVFXOLQR��HVWH�VHVJR�VH�DOWHUD�HQ�IXQFLyQ�GH�OD�
HGDG�GHO�HPSOHDGR��0LHQWUDV�HQ�HO�FDVR�GH�ODV�SHUVRQDV�GH����R�PiV�DxRV��HO�VHVJR�
HV�FODUDPHQWH�PDVFXOLQR��PiV�GHO�����GH�HVWRV�FRQWUDWRV�VH�UHDOL]DQ�FRQ�KRPEUHV���
HQ�HO�FDVR�GH�OD�FRKRUWH�GH�KDVWD����DxRV�GH�HGDG�HVWD�SURSRUFLyQ��DXQTXH�WRGDYtD�
PD\RULWDULDPHQWH�PDVFXOLQD��GHVFLHQGH�KDVWD�HO���������VHJXUDPHQWH�SRU�OD�PD\RU�
DFWLYLGDG�IHPHQLQD�HQ�HVWD�FRKRUWH�GH�HGDG�

0HQRV�GH��� �� ����� ���R�PiV 7RWDO

7RWDO ���� ��� ���� ���� ����

+RPEUHV
&$( ���� ��� ���� ��� ����

� ������ ������ ������ ������ ������

0XMHUHV
&$( ���� ��� ��� ��� ����

� ������ ������ ������ ������ ������

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

2WUR� DVSHFWR� VHJXUDPHQWH� UHOHYDQWH� SDUD� DQDOL]DU� OD� WUDVFHQGHQFLD� GH� HVWD�
PRGDOLGDG� FRPR� LQVWUXPHQWR� GH� LQVHUFLyQ� ODERUDO� GH� ORV� MyYHQHV� DQGDOXFHV� VH�
FHQWUD�HQ�HO�HVWXGLR�GH�OD�H[LVWHQFLD�R�LQH[LVWHQFLD�GH�H[SHULHQFLD�ODERUDO�±TXH�QR�
SURIHVLRQDO��REVpUYHVH��SUHYLD�GH�ODV�SHUVRQDV�HPSOHDGDV��(Q�OD�7DEOD���VH�UHFRJH�
HVWD�LQIRUPDFLyQ�SRU�JUXSRV�GH�HGDG��

0HQRV�GH�
��

���DxRV
������
DxRV

���R�PiV�
DxRV

7RWDO
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3UHYLD
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+RPEUHV
&$( ��� �� ��� ��� ���

� ������ ������ ������ ������ ������

0XMHUHV
&$( ��� �� ��� �� ���

� ������ ������ ������ ������ ������

&RQ�
H[SHULHQFLD

&$( ���� ��� ���� ��� ����

��WRWDO�&$( ������ ������ ������ ������ ������

7RWDO ���� ��� ���� ���� ����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD
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3XHV�ELHQ�� OR�PiV� OODPDWLYR� VLQ�GXGD� HV�TXH� HQ� WRGRV� HOORV�SUHGRPLQDQ� ORV�
FRQWUDWDGRV� FRQ� H[SHULHQFLD� ODERUDO�� OR� TXH� SDUHFH� LQGLFDU� TXH� HVWH� FRQWUDWR�
FRQVWLWX\H�OD�YtD�DFFHVR�DO�SULPHU�HPSOHR�VyOR�HQ�HO�������GH�ORV�FDVRV��(OOR��GHVGH�
OXHJR��SXHGH� UHVXOWDU� OyJLFR�HQ� ORV�JUXSRV�GH� HGDG�PiV�DYDQ]DGD��3HUR�QR�GHMD�
GH�VHU�OODPDWLYR�FRPR�LQFOXVR�HQ�OD�FRKRUWH�GH�PHQRU�HGDG�±HVWR�HV��HQ�HO�PHQRV�
GH����DxRV��PiV�GHO�����GH� ORV�FRQWUDWDGRV�\D�GLVSRQtD�SUHYLDPHQWH�GH�DOJXQD�
H[SHULHQFLD�ODERUDO�

±YHU�7DEOD����VH�DSUHFLD�FRQ�FODULGDG�FRPR�OD�PD\RUtD�GH�ORV�MyYHQHV�FRQWUDWDGRV�
PHGLDQWH�&$(�WHQtD�XQD�DQWLJ�HGDG�FLHUWDPHQWH�FRUWD�HQ�OD�GHPDQGD��GH�PHQRV�GH���
PHVHV�±FDVL�HO�����HQ�HO�JUXSR�GH�KDVWD����DxRV���PLHQWUDV�TXH�VyOR�HQ�HO�������GH�ORV�
FDVRV�HVWD�PRGDOLGDG�SHUPLWLy�UHLQFRUSRUDU�DO�PHUFDGR�GH�WUDEDMR�D�MyYHQHV�PHQRUHV�
GH����DxRV�SDUDGRV�GH�ODUJD�GXUDFLyQ�±HVWR�HV��FRQ�PiV�GH�GRFH�PHVHV�GH�LQVFULSFLyQ�
FRPR�GHPDQGDQWHV�GH�HPSOHR���'H�KHFKR��VL�VH�DQDOL]D�HO�FRPSRUWDPLHQWR�GHO�UHVWR�
GH�FRKRUWHV� VH�REVHUYD� WDPELpQ� OD�HVFDVD�DQWLJ�HGDG�GH� OD�GHPDQGD�HQ� OD�PD\RU�
SDUWH�GH�FDVRV�\�OR�UHGXFLGR�GH�FRQWUDWRV�UHDOL]DGRV�FRQ�SDUDGRV�GH�ODUJD�GXUDFLyQ��
H[FHSFLyQ�KHFKD��REYLDPHQWH��GHO�JUXSR�GH����R�PiV�DxRV�

+DVWD����DxRV ���DxRV ������DxRV ���R�PiV�DxRV

0HQRV�GH���PHVHV ����� ����� ����� �����
��D���PHVHV ����� ����� ����� �����
��D���PHVHV ���� ����� ����� ����
��D����PHVHV ���� ���� ���� ����
0iV�GH����PHVHV ���� ���� ����� �����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

)LQDOPHQWH� ±\� SRU� QR� HQWUHWHQHUQRV� PiV� GHO� REMHWLYR� SULQFLSDO� GH� HVWD�
FRPXQLFDFLyQ�� QRV� OLPLWDUHPRV� D� VHxDODU� FRPR� VL� DQDOL]DPRV� HVWD� PXHVWUD�
HQ� IXQFLyQ� GH� ORV� JUXSRV� GH� HGDG� \� QLYHO� GH� HVWXGLRV� ±YHU�7DEOD� ��� VH� DSUHFLD�
FODUDPHQWH�FRPR�OD�PD\RUtD�GH�ORV�FRQWUDWRV�VH�FRQFHQWUDQ�HQ�ORV�LQGLYLGXRV�TXH�
WLHQHQ� (GXFDFLyQ� *HQHUDO��$GHPiV�� D� PHGLGD� TXH� DXPHQWD� OD� HGDG� GHO� JUXSR��
DXPHQWD�HVWD�FRQFHQWUDFLyQ��SDVDQGR�GHO��������HQ�ORV�PiV�MyYHQHV��DO��������
HQ�ORV�PD\RUHV��6LQ�HPEDUJR��VL�DWHQGHPRV�D�ORV�FROHFWLYRV�FRQ�PD\RU�IRUPDFLyQ�
�1LYHOHV������\�����OD�VLWXDFLyQ�HV�D�OD�LQYHUVD��VRQ�ORV�PiV�MyYHQHV�ORV�TXH�WLHQHQ�
PD\RU�SURSRUFLyQ�GH�&$(�OR�TXH��SRU�OR�GHPiV��HV�FRKHUHQWH�FRQ�HO�PD\RU�JUDGR�
GH�IRUPDFLyQ�DOFDQ]DGR�SRU�ODV�FRKRUWHV�PiV�MyYHQHV�



���

727$/
+$67$����
$f26

���$f26
'(����$�
���$f26

'(����2
0È6�$f26

&$( � &$( � &$( � &$( � &$( �

� 6LQ�(VWXGLRV ��� ���� ��� ���� �� ���� �� ���� �� ����

�
(VWXGLRV�
3ULPDULRV�
,QFRPSOHWRV

��� ���� �� ���� � ���� �� ���� �� ����

�
(VWXGLRV�
3ULPDULRV�
&RPSOHWRV

��� ���� ��� ���� �� ���� ��� ���� ��� �����

�
3URJUDPD�GH�
)RUPDFLyQ�
3URIHVLRQDO

��� ���� ��� ���� �� ���� �� ���� �� ����

�
(GXFDFLyQ�
*HQHUDO

���� ����� ���� ����� ��� ����� ��� ����� ��� �����

�
7pFQLFR�
3URIHVLRQDO�
6XSHULRU

��� ���� ��� ���� �� ���� �� ���� �� ����

� 3ULPHU�&LFOR ��� ���� ��� ���� �� ���� ��� ���� �� ����

�
6HJXQGR�\�
7HUFHU�&LFOR

��� ���� ��� ���� �� ���� ��� ���� �� ����

� 2WURV �� ���� �� ���� � ���� �� ���� � ����
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�)XHQWH��$UJRV�\�HODERUDFLyQ�3URSLD

�� 62%5(�/$�(67$%,/,'$'�'(�/26�&$(

�����5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�&$(��XQD�SULPHUD�DSUR[LPDFLyQ

$QDOL]DGD� \D� OD� HYROXFLyQ� WHPSRUDO� GH� HVWD� PRGDOLGDG�� \� VHxDODGRV� ORV�
UDVJRV� IXQGDPHQWDOHV�� FRQWUDFWXDOHV�� HPSUHVDULDOHV� \� ODERUDOHV� GH� OD� PXHVWUD�
DVXPLGD��HVWDPRV�HQ�FRQGLFLRQHV�GH�SDVDU�DO�VHJXQGR�\�SULQFLSDO�REMHWLYR�GH�HVWD�
FRPXQLFDFLyQ��DQDOL]DU�HO�FDUiFWHU�PiV�R�PHQRV�HVWDEOH�GH�HVWRV�FRQWUDWRV��<�HOOR�\D�
TXH��FRPR�VH�UHFRUGDUi��OD�DXVHQFLD�GH�FRVWHV�HFRQyPLFRV�\�FDVL�SURFHGLPHQWDOHV�
GH�VX�H[WLQFLyQ�GXUDQWH�HO�SULPHU�DxR�±SHULRGR�GH�SUXHED��KDFtD�TXH��VREUH�WRGR�
HQ�HO�FDVR�GH�ORV�&$(�VLQ�LQFHQWLYRV�HFRQyPLFRV��HQ�GyQGH�QR�H[LVWtD�REOLJDFLyQ�
DOJXQD� GH� SHUPDQHQFLD� GHO� FRQWUDWR�� VH� WHPLHUD� VX� SRVLEOH� XWLOL]DFLyQ� FRPR�
FRQWUDWRV� WHPSRUDOHV� VLQ� FDXVD�

� 6��%(172/,/$��0��-$16(1�³/D�5HIRUPD�/DERUDO�GH�������8QD�3ULPHUD�(YDOXDFLyQ´�KWWS���
ZZZ�IHGHD�QHW�DSXQWHV�DSXQWHV�ODERUDO�DSXQWHBODERUDO��BUHIRUPDBODERUDOB�����SGI��(Q�HVWH�PLVPR�VHQWLGR��
YpDVH�HO�'RFXPHQWR�GH�7UDEDMR�GH�ORV�6HUYLFLRV�GH�OD�&RPLVLyQ�OD�(YDOXDFLyQ�GHO�SURJUDPD�QDFLRQDO�GH�UHIRU�
PD�\�GHO�SURJUDPD�GH�HVWDELOLGDG�GH�(VSDxD�SDUD������TXH�DFRPSDxD�DO�GRFXPHQWR�5HFRPHQGDFLyQ�GHO�&RQ�
VHMR�UHODWLYD�DO�SURJUDPD�QDFLRQDO�GH�UHIRUPD�GH������GH�(VSDxD�\�SRU�OD�TXH�VH�HPLWH�XQ�GLFWDPHQ�GHO�&RQVHMR�
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PLVPDV�FRPR�XQ�DKRUUR�DQWLFLSDGR�\�VXEYHQFLRQDGR�GHO�SRVLEOH�FRVWH�GH�H[WLQFLyQ��
WUDQVFXUULGR�GLFKR�SOD]R��GH�HVWDV�UHODFLRQHV�

3DUD�DQDOL]DU�OD�SULPHUD�GH�HVWDV�FXHVWLRQHV�±\D�TXH�SDUD�FRPHQ]DU�D�HVWXGLDU�
OD� VHJXQGD�GHEHUiQ� WUDQVFXUULU� D~Q�GRV� DxRV�PiV��KHPRV�XWLOL]DGR�XQ� LQGLFDGRU�
LQGLUHFWR� FRPR� HV� OD� UHDFWLYDFLyQ� GH� OD� GHPDQGD�� (VWR� HV�� KHPRV� DQDOL]DGR� HO�
SRUFHQWDMH�GH�SHUVRQDV�TXH��FRQWUDWDGDV�PHGLDQWH�&$(�HQ�$QGDOXFtD�GHVGH�IHEUHUR�
GH������D�HQHUR�GH������±HO�SULPHU�DxR�GH�DSOLFDFLyQ��YROYLHURQ�D� UHDFWLYDU�VX�
GHPDQGD�GH�HPSOHR�FRQ�SRVWHULRULGDG�±KDVWD�VHSWLHPEUH�GH��������FRPSDUiQGRODV�

HO�PLVPR�SHULRGR�GH� WLHPSR�\�VXV�FRUUHVSRQGLHQWHV� UHDFWLYDFLRQHV�GH�GHPDQGD��
6H� WUDWD�� HV� HYLGHQWH�� GH� XQ� LQGLFDGRU� TXH� GLVWD� FLHUWDPHQWH� GH� VHU� H[DFWR�� \D�

FRPR�GHPDQGDQWH�GH�HPSOHR�R�TXH�OR�KDJD�HQ�XQD�FRPXQLGDG�GLVWLQWD�GH�OD�TXH�
FDUHFHPRV�GH�GDWRV�HQ� ODV�EDVHV�GH�$5*26��3HUR�HV� LQGXGDEOH�TXH��D� OD�HVSHUD�
GH�RWURV�LQGLFDGRUHV�PiV�H[DFWRV��QRV�SHUPLWH�XQD�SULPHUD�DSUR[LPDFLyQ�DO� WLSR�

YDULDQWHV��LQFHQWLYDGR�R�QR�HQ�QXHVWUD�&RPXQLGDG�DXWyQRPD�

3XHV�ELHQ��OR�SULPHUR�TXH�SXHGH�VHxDODUVH�HV�TXH�VL�DQDOL]DPRV�ORV�GDWRV�GHO�
FRQMXQWR�GH�OD�PXHVWUD��FRQWUDWDFLyQ�KDVWD�HQHUR��LQFOXLGR��GH��������VH�REVHUYD�
FRQ�FODULGDG�TXH�OD�UHDFWLYDFLyQ�GH�OD�GHPDQGD�HQ�HO�FDVR�GH�ORV�&$(�HV��VLQ�GXGD��

HQ� HVWH� ~OWLPR� FDVR� OD� UHDFWLYDFLyQ� GH� OD� GHPDQGD� GXUDQWH� HVWH�PLVPR� SHULRGR�
DFRQWHFLy�HQ�XQ�����GH�ODV�RFDVLRQHV��HVWD�FLIUD�VH�LQFUHPHQWD�KDVWD�HO�������GH�
ODV�RFDVLRQHV�HQ�UHODFLyQ�FRQ�HO�FRQMXQWR�GH�ORV�&$(��OR�TXH�VXSRQH�DOJR�PiV�GH�
QXHYH�SXQWRV�SRUFHQWXDOHV��

VREUH�HO�SURJUDPD�GH�HVWDELOLGDG�DFWXDOL]DGR�GH�(VSDxD�SDUD������������%UXVHODV������������6:'�����������

FRQWUDWR�HQ�XQ�FRQWUDWR�WHPSRUDO�GH�KHFKR��GH�EDMD�FDOLGDG�\�FRQ�FRVWHV�GH�UHVFLVLyQ�QXORV´�
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RUGLQDULRV�

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

(Q� FXDOTXLHU� FDVR�� UHVXOWD� LJXDOPHQWH� GHVWDFDEOH� TXH� HVWH� JDS� VHD� D~Q�PiV�
DOWR� HQ� HO� FDVR�GH� ORV�&$(� VLQ� LQFHQWLYRV�� HQ�GRQGH� HO� FDVR�GH� UHDFWLYDFLyQ�GH�

FRQWUDWR��DOFDQ]DED�FHUFD�GHO�FXDUHQWD�SRU�FLHQWR�±HO�������GH�ORV�FDVRV��OR�TXH�
VXSRQtD�PiV�GH�FDWRUFH�SXQWRV�GH�PRUWDOLGDG�GH�OD�UHODFLyQ�\�SRVWHULRU�UHDFWLYDFLyQ�
GH�OD�GHPDQGD��(Q�FDPELR��HQ�HO�FDVR�GH�ORV�&$(�LQFHQWLYDGRV��HVWD�UHDFWLYDFLyQ�
GH�OD�GHPDQGD��PRUWDOLGDG�GH�OD�SUHYLD�UHODFLyQ��FDtD�KDVWD�HO��������OR�TXH��QR�
REVWDQWH��VXSRQtD�\�VXSRQH�PiV�GH�FLQFR�SXQWRV�SRUFHQWXDOHV�VREUH�OD�PLVPD�UDWLR�

&RQWUDWRV
5HQDFLPLHQWR
GHPDQGD

3RUFHQWDMH�GH
5HDFWLYDFLyQ�
GHPDQGD

,QFUHPHQWR�
VREUH

,QGHI���RUGLQDULR
,QG��2UGLQDULR ���� ���� �����
&$(��WRWDO� ���� ���� ����� ����
&$(�LQFHQWLYDGR ���� ���� ����� ����
&$(�QR�LQFHQWLYDGR ���� ��� ����� �����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

7RGRV�HVWRV�GDWRV��D~Q�SDUFLDOHV��XQLGRV�D�OD�\D�FRPHQWDGD�HVFDVD�XWLOL]DFLyQ�
GH�HVWD�PRGDOLGDG��\�VX��SRU�WDQWR��HVFDVR�LPSDFWR�VREUH�OD�WDVD�GH�WHPSRUDOLGDG�
GHO�FROHFWLYR�\�VREUH�HO�YROXPHQ�GH�FRQWUDWRV�WHPSRUDOHV�UHDOL]DGRV��QRV�LQGXFHQ�
D�SHQVDU�TXH�VL�ELHQ�HV�SRVLEOH�TXH�HQ�RFDVLRQHV�VH�KD\D�XWLOL]DGR�HVWD�PRGDOLGDG�
FRPR� XQ�PHUR� FRQWUDWR� WHPSRUDO� VLQ� FDXVD�� HQ� OD�PD\RUtD� GH� ODV� RFDVLRQHV� QR�
SDUHFH�KDEHU�VXFHGLGR�DVt��$XQTXH�DOWD��R�LQFOXVR�PX\�DOWD��VREUH�WRGR�HO�FDVR�GH�
ORV�&$(�QR�LQFHQWLYDGRV��HVWD�WDVD�GH�UHDFWLYDFLyQ�SDUHFH�PiV�FHUFDQD�D�OD�SURSLD�



���

JHQHUDOL]DGR�HO�XVR�GH�HVWD�PRGDOLGDG�FRPR�FRQWUDWRV� WHPSRUDOHV�VLQ�FDXVD��'H�
KHFKR��HV�HYLGHQWH�TXH�FHUFD�GH�GRV�WHUFHUDV�SDUWHV�GH�ORV�&$(�FHOHEUDGRV�GXUDQWH�

VH� GHGXFHQ� VL� OLPLWiUDPRV� OD� PXHVWUD� D� ORV� FRQWUDWRV� HVWLSXODGRV� GH� IHEUHUR� D�
VHSWLHPEUH�GH�������HQ�ORV�TXH�OD�WDVD�GH�UHDFWLYDFLyQ�GH�OD�GHPDQGD��D~Q�VLHQGR�

UHODFLyQ� VH� PDQWLHQH� \� QR� SDUHFH� KDEHU� IXQFLRQDGR� FRPR� XQ� VLPSOH� FRQWUDWR�
WHPSRUDO�VLQ�FDXVD�

1R�REVWDQWH�� GH� OR�TXH� WDPSRFR� FDEH�GXGD� HV�GH�TXH� OD�PRUWDOLGDG�GH� HVWD�
PRGDOLGDG� HV� EDVWDQWH�PiV� DOWD� \�� SRU� WDQWR�� OD� UHODFLyQ� EDVWDQWH�PHQRV� HVWDEOH�

LQFHQWLYRV�� DXQTXH�GHVGH� OXHJR�QR�GHMD�GH� VHU� OODPDWLYR�TXH� LQFOXVR� HQ� HO� FDVR�
GH�ORV�&$(�LQFHQWLYDGRV��HQ�GyQGH�Vt�H[LVWHQ�FRQVHFXHQFLDV�QHJDWLYDV�GHULYDGDV�
GH�VX�H[WLQFLyQ�LQFOXVR�GXUDQWH�HO�SHULRGR�GH�SUXHED��HVWD�WDVD�GH�UHDFWLYDFLyQ�GH�

RUGLQDULRV�

&RQ�WRGR��HV�HYLGHQWH�TXH�HVWRV�GDWRV�SXGLHUDQ�UHVXOWDU�VHVJDGRV�SRU�OD�HVFDVD�
DQWLJ�HGDG�GH�SDUWH�GH�OD�PXHVWUD��HQ�HVSHFLDO�\D�TXH�PXFKRV�GH�ORV�&$(�DQDOL]DGRV�
D~Q�QR�KDEUtDQ�VXSHUDGR�HO�DxR�GHO�SHULRGR�GH�SUXHED��3RU�HOOR�KHPRV�DQDOL]DGR�
LJXDOPHQWH�HO�FRQMXQWR�GH�FRQWUDWRV�&$(�FHOHEUDGRV�HQWUH�IHEUHUR�\�VHSWLHPEUH�GH�
�����\�TXH��SRU�WDQWR��D�RFWXEUH�GH������KDEUtDQ�DJRWDGR�HVWH�SHULRGR�GH�H[WLQFLyQ�
DFDXVDO�QR�LQGHPQL]DGD�

3XHV�ELHQ��VL�UHGXFLPRV�DVt�OD�PXHVWUD�VH�GHWHFWD�REYLDPHQWH�TXH�OD�UHDFWLYDFLyQ�
GH�OD�GHPDQGD�HV�D~Q�PiV�LQWHQVD�DO�WHQHU�ORV�FRQWUDWRV�FRPR�PHGLD�XQD�PD\RU�
DQWLJ�HGDG��0iV� GHO� ���� GH� WUDEDMDGRUHV� TXH� IRUPDOL]DURQ� HVWRV� FRQWUDWRV� KDQ�
UHDFWLYDGR�VX�GHPDQGD��<��VREUH�WRGR��UHVXOWD�OODPDWLYR�TXH�HVWR�KD\D�VXFHGLGR�HQ�
PiV�GHO�����GH�ORV�&$(�QR�LQFHQWLYDGRV��OR�TXH�GHMD�FRQVWDQFLD�GH�TXH�FDVL�XQR�GH�
FDGD�GRV�FRQWUDWRV�GH�HVWH�WLSR�QR�VREUHYLYLy�D�VX�SULPHU�DxR�GH�YLGD��

7LSR�GH�FRQWUDWR
ÒOWLPD�IHFKD
&HOHEUDFLyQ

&RQWUDWRV
5HDFWLYDFLyQ
GHPDQGD

3RUFHQWDMH�GH
5HDFWLYDFLyQ
'HPDQGD

,QG��2UGLQDULR
+DVWD�HQHUR����� ���� ���� �����

+DVWD�VHS������ ���� ���� �����

&$(��WRWDO�
+DVWD�HQHUR����� ���� ���� �����

+DVWD�VHS������ ���� ���� �����

&$(�LQFHQWLYDGR
+DVWD�HQHUR����� ���� ���� �����

+DVWD�VHS������ ���� ��� �����

&$(�QR�LQFHQWLYDGR
+DVWD�HQHUR����� ���� ��� �����

+DVWD�VHS������ ���� ��� �����

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD
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(Q�FXDOTXLHU�FDVR��REVpUYHVH�TXH�ODV�GLIHUHQFLDV�VH�KDFHQ�HQ�HVWH�FDVR�D~Q�PiV�
DFXVDGDV�HQ�UHODFLyQ�FRQ�ORV�&$(�LQFHQWLYDGRV�\�QR�LQFHQWLYDGRV��6L�HO�SULPHU�FDVR��
OD�WDVD�GH�UHDFWLYDFLyQ�DSHQDV�VH�LQFUHPHQWD�HQ�����SXQWRV�SRUFHQWXDOHV�VREUH�HO�
VXEFRQMXQWR�GH�OD�PXHVWUD��HO�HQ�FDVR�GH�ORV�&$(�QR�LQFHQWLYDGRV�HVWH�LQFUHPHQWR�
GH�OD�PLVPD�WDVD�HV�GH�FHUFD�GH�FLQFR�SXQWRV��OR�TXH�SDUHFH�GHPRVWUDU�TXH�HQ�HVWH�
~OWLPR�FDVR�OD�HVWDELOLGDG�HV�FLHUWDPHQWH�PHQRU�GXUDQWH�VX�SULPHU�DxR�GH�YLGD�

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�HGDG

6L� HQ� VHJXQGR� OXJDU� LQWHQWDPRV� GHVDJUHJDU� HVWRV� GDWRV� SRU� JUXSRV� GH� HGDG�

YXHOYHQ�D�VHU�GHPDQGDQWHV�GH�HPSOHR��SDUD�WRGRV�\�FDGD�XQR�GH�ORV�JUXSRV�GH�HGDG��
HVWi�SRU�HQFLPD�GHO�����\�HO�SRUFHQWDMH�PiV�HOHYDGR�GH�PRUWDQGDG�PHGLGR�D�WUDYpV�
GH�OD�UHDFWLYDFLyQ�GH�OD�GHPDQGD�VH�SURGXFH�HQ�HO�JUXSR�GH����D����DxRV��OR�TXH�HV�

*U

)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD�\�JUDGR�GH�IRUPDFLyQ�GH�ORV�MyYHQHV

3RU�RWUD�SDUWH��\�VL�DQDOL]DPRV�HVWD�UHDFWLYDFLyQ�SRQLpQGROD�HQ�FRQH[LyQ�FRQ�HO�
QLYHO�GH�HVWXGLRV�GHO�HPSOHDGR�ORV�GDWRV�VRQ��DO�PHQRV�D�QXHVWUR�MXLFLR��QXHYDPHQWH�

IUHFXHQWH�UHDFWLYDFLyQ�GH�OD�GHPDQGD�VRQ�FODUDPHQWH�DTXHOORV�TXH�FRUUHVSRQGHQ�D�
SHUVRQDV�VLQ�HVWXGLRV��HQWUH�ORV�TXH�HO��������GH�ORV�FRQWUDWRV�VH�KD�H[WLQJXLGR��(VWH�
JUXSR�HV�VHJXLGR�SRU�DTXHOORV�TXH�QR�KDQ�FRPSOHWDGR�VXV�HVWXGLRV�SULPDULRV�HQWUH�
ORV�TXH�HO�LQGLFDGRU�DVFHQGHUtD�DO��������GH�ORV�GHPDQGDQWHV��(Q�FDPELR��HQ�HO�RWUR�
H[WUHPR�VH�VLWXDUtDQ�ORV�FROHFWLYRV�FRQ�HVWXGLRV�GH�6HJXQGR�\�7HUFHU�&LFOR����������\�
GH�3ULPHU�&LFOR�����������3RGHPRV�REVHUYDU��SRU�WDQWR��TXH�FXDQWR�PHQRU�HV�HO�QLYHO�
GH� IRUPDFLyQ�GHO� WUDEDMDGRU��PD\RU�HV� OD�SURSRUFLyQ�GH� UHDFWLYDFLyQ�GH�GHPDQGD��

IDYRUHFHU�FODUDPHQWH�OD�HVWDELOLGDG�GH�HVWH�WLSR�GH�WUDQVLFLyQ
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7RWDO 7RWDO � 7RWDO �

� 6LQ�(VWXGLRV ��� ��� ������ ��� ������

�
(VWXGLRV�3ULPDULRV�

,QFRPSOHWRV ��� ��� ������ �� ������

� (VWXGLRV�3ULPDULRV�&RPSOHWRV ��� ��� ������ ��� ������

�
3URJUDPD�GH�)RUPDFLyQ�

3URIHVLRQDO ��� ��� ������ �� ������

� (GXFDFLyQ�*HQHUDO ���� ���� ������ ���� ������

� 7pFQLFR�3URIHVLRQDO�6XSHULRU ��� ��� ������ �� ������

� 3ULPHU�&LFOR ��� ��� ������ �� ������

� 6HJXQGR�\�7HUFHU�&LFOR ��� ��� ������ �� ������

� 2WURV �� �� ������ �� ������

7RWDO ���� ���� ����� ���� �����

�)XHQWH��$UJRV�\�HODERUDFLyQ�SURSLD

(Q� HVWH� FRQWH[WR�� OD� 7DEOD� ��� QRV� PXHVWUDQ� FRPR� VH� KDQ� GLVWULEXLGR� ODV�
UHDFWLYDFLRQHV�SRU�JUXSRV�GH�HGDG�\�QLYHO�GH�HVWXGLRV��UHVSHFWLYDPHQWH��'HVGH�HVWD�
SHUVSHFWLYD��UHVXOWD�OODPDWLYR�FRPSUREDU�FRPR�HQ�DOJXQRV�QLYHOHV�GH�HVWXGLRV��SRU�
HMHPSOR��ORV�SULPDULRV�FRPSOHWRV��HO�IDFWRU�HGDG�QR�SDUHFH�WHQHU�XQ�JUDQ�LPSDFWR�
�GHMDQGR�D�XQ� ODGR��FODUR�HVWi�HO�JUXSR�GH����DxRV�TXH�SRU�VX�HVFDVD�GLPHQVLyQ�

GH�VLQ�HVWXGLRV�R� WpFQLFR�SURIHVLRQDO�VXSHULRU�� VL�H[LVWHQ� LPSRUWDQWHV�GLIHUHQFLDV�
HQWUH� ORV� GRV� H[WUHPRV� GH� OD� HVFDOD� GH� HGDG� ±MyYHQHV� \� GH�PD\RU� HGDG��� \� ORV�
WUDEDMDGRUHV�GH�HQWUH����D����DxRV�
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���� 5HDFWLYDFLyQ�GH�OD�GHPDQGD��QLYHO�GH�HVWXGLRV�\�JpQHUR

)LQDOPHQWH� HQ� OD� 7DEOD� ��� SRGHPRV� REVHUYDU� FRPR� VH� KDQ� UHSDUWLGR� HVWRV�
FRQWUDWRV� HQ� IXQFLyQ� GHO� VH[R� \� HO� SRUFHQWDMH� TXH� HQ� FDGD� XQR� GH� ORV� FDVRV� KD�
LGR�VHJXLGR�GH�XQD�SRVWHULRU�UHDFWLYDFLyQ�GH� OD�GHPDQGD��3XHV�ELHQ��HQ�JHQHUDO��
QR� SDUHFH� TXH� HO� IDFWRU� JpQHUR� VHD� HVSHFLDOPHQWH� UHOHYDQWH� D� HVWRV� HIHFWRV�� 6L�
DFDVR�FDEH�GHWHFWDU�XQ�FLHUWD�WHQGHQFLD�D�XQD�PD\RU�UHDFWLYDFLyQ�GH�OD�GHPDQGD���
H[WLQFLyQ�GHO�FRQWUDWR�HQ�HO�FDVR�GH�ODV�PXMHUHV�±����IUHQWH�DO��������SHUR�TXH�QR�

727$/ 5($&7,9$&,Ï1�'(0$1'$ 12�5($&7,9$&,Ï1

7RWDO � 7RWDO
��WRWDO�
KRPEUHV

��WRWDO�
FRQWUDWRV

7RWDO
��WRWDO�
KRPEUHV

��WRWDO�
FRQWUDWRV

+20%5(6 ���� ��� ���� ��� ������ ���� ��� ������

08-(5(6 ���� ��� ��� ��� ������ ���� ��� ������

727$/ ���� ���� ���� ��� ���� ���� ��� ����

)XHQWH��$UJRV�\�HODERUDFLyQ�3URSLD

3RU� VX� SDUWH�� OD�7DEOD� ��� QRV�PXHVWUD� FRPR� VH� KDQ� UHSDUWLGR� ORV� FRQWUDWRV�
H[WLQJXLGRV�HQ�HO�FDVR�GH�ODV�PXMHUHV�SRU�JUXSRV�GH�HGDG�\�QLYHO�GH�HVWXGLRV��(Q�
JHQHUDO� VRQ�GDWRV�TXH�PXHVWUDQ� ODV�PLVPDV� WHQGHQFLDV� VHxDODGDV�DQWHULRUPHQWH��
ODV�WDVDV�GH�H[WLQFLyQ�VH�FHQWUDQ�HQ�ORV�FROHFWLYRV�FRQ�PHQRV�QLYHO�GH�IRUPDFLyQ��
HVSHFLDOPHQWH�HQWUH�HO�FROHFWLYR�GH�HQWUH����\����DxRV��GLVPLQX\HQGR�QRUPDOPHQWH�
±DXQTXH�FRQ�DOJXQDV�H[FHSFLRQHV��FRQIRUPH�VH�DYDQ]D�HQ�HO�QLYHO�GH�HVWXGLRV��1R�
REVWDQWH��\�DO�LJXDO�TXH�RFXUUtD�HQ�UHODFLyQ�FRQ�ORV�GDWRV�JHQHUDOHV�DQWHV�HQXQFLDGRV��
WDPELpQ�HQ�HVWH�FDVR�H[LVWHQ�QLYHOHV�GH�HVWXGLRV�HQ�ORV�TXH�HO�IDFWRU�HGDG�QR�SDUHFH�

UHDFWLYDFLyQ�GH�GHPDQGD�
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7UDV�WRGR�OR�\D�GLFKR��\�WUDQVFXUULGR�\D�PiV�GH�XQ�DxR�\�PHGLR�GH�VX�HQWUDGD�
HQ�YLJRU��OD�SULPHUD�FRQFOXVLyQ�D�OD�TXH�FDEUtD�OOHJDU�HV�TXH�QR�SDUHFH�TXH�HO�&$(�
KD\D�DOFDQ]DGR�ODV�H[SHFWDWLYDV�HQ�FXDQWR�D�VX�XVR�TXH�HQ�XQ�SULQFLSLR�SDUHFtDQ�
SUHYHUVH�� (Q� XQ� HQWRUQR� UHFHVLYR� HVWD�PRGDOLGDG� HVWi� WHQLHQGR� XQ� XVR� EDVWDQWH�
UHGXFLGR� R� FDVL� WHVWLPRQLDO�� FRQ� XQ� FLHUWR� VHVJR�PDVFXOLQR� \�� HQ� OD�PD\RUtD� GH�
RFDVLRQHV��LQFHQWLYDGR��3RU�HOOR�QR�HV�H[WUDxR�TXH��VHJXUDPHQWH�FRPR�FRQVWDWDFLyQ�
GH�HVWH�FLHUWR�IUDFDVR��OD�(VWUDWHJLD�GH�(PSUHQGLPLHQWR�\�(PSOHR�-RYHQ�����������
\��FRQVLJXLHQWHPHQWH��HO�5'/��������\�OD�/H\���������DFDEDUDQ�LQFRUSRUDQGR�XQD�
QXHYD� EDWHUtD� GH�PRGDOLGDGHV� FRQWUDFWXDOHV� TXH�� LQFOXVR� HQ� RFDVLRQHV�� SDUHFHQ�
DVXPLU�XQD�OyJLFD�±FRQWUDWDFLyQ�WHPSRUDO�VLQ�FDXVD��IRPHQWDGD�HQ�VX�WUDQVIRUPDFLyQ�
SDUD�WRGR�WLSR�GH�HPSUHVDV��DGPLWLHQGR�LQFOXVR�XQD�FLHUWD�SDUFLDOLGDG�GH�OD�MRUQDGD�
�SRU�HMHPSOR�HQ�HO�FRQWUDWR�GH�SULPHU�HPSOHR���UDGLFDOPHQWH�RSXHVWD�D�DTXHOOD�HQ�
OD�TXH�SDUHFLy�LQVSLUDUVH�HVWD�PRGDOLGDG�

(Q� FXDOTXLHU� FDVR�� QR� SDUHFH� TXH� HVWD� PRGDOLGDG� KD\D� VLGR� XVDGD�
PD\RULWDULDPHQWH�FRPR�XQ�FRQWUDWR�WHPSRUDO�VLQ�FDXVD�GH�XQD�GXUDFLyQ�LQIHULRU�DO�
DxR��<��VLQ�HPEDUJR��OD�DOWD�WDVD�GH�UHDFWLYDFLyQ�GH�GHPDQGD�GH�HVWRV�WUDEDMDGRUHV�
SDUHFH� LJXDOPHQWH� GHPRVWUDU� TXH� HVWH� WLSR� GH� FRQWUDWRV� JHQHUDQ� XQD� UHODFLyQ�

HVWDELOLGDG�\��SRU�WDQWR��HO�p[LWR�HQ�OD�WUDQVLFLyQ�KDFLD�XQ�HPSOHR�HVWDEOH��HV�PiV�
DOWD�PLHQWUDV�PD\RU�VHD�HO�QLYHO�GH�HVWXGLRV�GHO�HPSOHDGR�


