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PROHIBIDA SU REPRODUCCIÓN TOTAL O PARCIAL 
  

Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 
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$�WUDYpV�GH�ODV�VLJXLHQWHV�SDJLQDV�GDUHPRV�VHJXLPLHQWR�DO�SURFHVR�GH�LQYHVWLJDFLyQ�\�DQiOL�
VLV�QHFHVDULRV�SDUD�OOHYDUD�DFDER�XQ�SUR\HFWR�DUTXLWHFWyQLFR�GH�IRUPD�ySWLPD��HVWH�VH�DSR�
\D� HQ� OD� GLYLVLyQ� HQ� �� SDUWHV� GH� OD�PHWRGRORJtD� GH� LQYHVWLJDFLyQ�� FDGD�XQD� GH� ODV� FXDOHV�
QRPEUDUHPRV��PDUFRV�PHWRGROyJLFRV�� 

(O�SULPHUR�GH�HVWRV� OODPDGR�PDUFR�FRQWH[WXDO��HV�XQ�DQiOLVLV�GH� ODV�FRQGLFLRQHV�ItVLFDV�HQ�
TXH�VH�VLW~D�HO�SUR\HFWR��&OLPD��0RUIRORJtD�GHO�WHUUHQR��LQIUDHVWUXFWXUD��)ORUD�\�)DXQD���DVR�
OHDPLHQWR��FRQHFWLYLGDG�HWF��(VWD�LQIRUPDFLyQ�QRV�SHUPLWH��HYLGHQFLDU�ODV�FRQGLFLRQHV��TXH�D�
VLPSOH�YLVWD�KDFHQ�R�QR�YLDEOH�DO�SUR\HFWR�� 

(Q�VHJXQGR�OXJDU��HO�DSDUWDGR�GH�OD�IXQGDPHQWDFLyQ��SODQWHD�OD�YLDELOLGDG�GHO�SUR\HFWR�FRQ�
EDVH�D�QRUPDWLYLGDG��DQiOLVLV�KLVWyULFR��\�FLHQWtILFR�GH�SRVWXODGRV�UHODFLRQDGRV�FRQ�HO�JHQHUR�
DUTXLWHFWyQLFR�FRQ�HO�TXH�HVWDPRV�WUDEDMDQGR��� 

3RVWHULRUPHQWH��HQ�HO��PDUFR�WHyULFR-FRQFHSWXDO� OOHYDUHPRV�D�FDER�HO�SURFHVDPLHQWR�GH�OD�
LQIRUPDFLyQ� DQWHV� SUHVHQWDGD� HQ� ORV� DQWHULRUHV�PDUFRV�� JHQHUDQGR� KHUUDPLHQWDV�� TXH� GH�
PDQHUD�FXDOLWDWLYD� \� FXDQWLWDWLYD�� SHUPLWLUiQ� WRPDU�GHFLVLRQHV� VREUH� ODV� FDUDFWHUtVWLFDV�GHO�
HGLILFLR�FRPR��HO��SURJUDPD�GH�IXQFLRQDPLHQWR�\�HO�FRQFHSWR�DUTXLWHFWyQLFR�� 

(O�PDUFR�RSHUDWLYR�SUHVHQWD�DO�SUR\HFWR�DUTXLWHFWyQLFR��D�WUDYpV�GH�OD��PHPRULD�GHVFULSWLYD��
SRVWHULRUPHQWH� GDQGR� UD]yQ� GHO� FRVWR� GH� OD� FRQVWUXFFLyQ� FRQ� DOFDQFH� SDUDPpWULFRV� HQ� HO�
DQiOLVLV�GH�FRVWRV��3DUD�ILQDOL]DU�FRQ�ODV�FRQFOXVLRQHV�UHOHYDQWHV�DO�GHVDUUROOR�GHO�SUR\HFWR��
<�FODUR�HO�DSpQGLFH�GH�SODQRV��GRQGH�VH�SXHGH�YHU�HO�UHVXOWDGR�ILQDO�GH�HVWH�GRFXPHQWR�D�
WUDYpV�GH���FDWHJRUtDV�GH�HVWH�PDWHULDO�� 

,1752'8&&,Ð1� 



&RQ�OD�SUROLIHUDFLyQ�GH�ORV�PHGLRV�GLJLWDOHV�D�ILQDOHV�GHO�VLJOR�;;��VH�OOHYR�D�DFDER�XQ�LPSRU�
WDQWH� FDPELR�HQ� OD�SUHVHQWDFLyQ�GH� OD� LQIRUPDFLyQ��TXH� LPSDFWR�GH�PDQHUD�VLQJXODU� D� ORV�
PHGLRV� LPSUHVRV�� /RV� DUFKLYRV� GLJLWDOHV� VXSRQtDQ� XQ�PHQRU� HVSDFLR� ItVLFR� GH� DOPDFHQD�
PLHQWR��DVt�FRPR�XQD�FODVLILFDFLyQ�\�E~VTXHGD�PDV�HILFLHQWHV��3RU�RWUR�ODGR��HO�LQWHUQHW�SHU�
PLWH�DFFHGHU�D�HVWD� LQIRUPDFLyQ�D�FXDOTXLHU�KRUD�\�HQ�FDGD�YH]�PDV�WLSRV�GH�GLVSRVLWLYRV��
$Vt�HV�TXH�OD�VXVWLWXFLyQ�GH�ORV�GRFXPHQWRV�LPSUHVRV�SRU�GLJLWDOHV�VH�YLR�FRPR�XQD�DFFLyQ�
OyJLFD�\�MXVWLILFDGD��TXH�SODQWHR�LQFOXVR��OD��GHVDSDULFLyQ�WRWDO�GH�HVWH�PHGLR�� 

(V�FRQ�EDVH�D�HVWD�LGHD��TXH��HQ��OD�GpFDGD�GH��������VH�HPSH]y�D��LQGDJDU�VREUH�HO�GHV�
WLQR�GH�ORV�LQPXHEOHV�GHVWLQDGRV�D�HO�DOPDFHQDPLHQWR�\��FRQVXOWD�GH�OD�LQIRUPDFLyQ��FRPR��
DUFKLYRV�\� �HQ�QXHVWUR�FDVR�SDUWLFXODU�ELEOLRWHFDV��6L�ELHQ��HV�SRVLEOH�KDVWD�QXHVWURV�GtDV��
HQFRQWUDU�HVWH�WLSR�GH�HVSDFLRV�FRPR�SDUWH�GHO�HTXLSDPLHQWR�XUEDQR��VX�IXQFLRQDPLHQWR�D�
VLGR�GUiVWLFDPHQWH�PRGLILFDGR��HQ�FRQVHFXHQFLD�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�DUFKLYRV�GLJL�
WDOHV�� \D�PHQFLRQDGDV��3RQLHQGR�HQ�PXFKRV�FDVRV�DO� IRUPDWR� LPSUHVR�HQ�VHJXQGR�SODQR�
UHVSHFWR�GHO�GLJLWDO��3HUR�VLJQLILFDQGR�WRGDYtD�XQD�SDUWH�IXQGDPHQWDO�GH�OD�JHVWLyQ�GH�WUDPL�
WHV�SRU�HMHPSOR�� 

$�WUDYpV�GH�ODV�SDJLQDV�GHO�SUHVHQWH�GRFXPHQWH�SUHWHQGR��FRQYHQFHU�DO�OHFWRU��VREUH�OD�IDF�
WLELOLGDG��GH�UHDOL]DU�XQD�ELEOLRWHFD�HQ�OD�pSRFD�DFWXDO��QR�VROR�HQ�HO�FDVR�HVSHFLILFR�GHO�FDP�
SXV� ,,�GH� OD�)�(�6�=DUDJR]D��VLQR�D�QLYHO�JHQHUDO��&RPR�HTXLSDPLHQWR�XUEDQR��(VSHUDQGR�
JHQHUDU�XQ�SUHFHGHQWH�TXH�D\XGH�D�SUR\HFWDU�HGLILFLRV�VLPLODUHV�HQ�QXHVWUR�SDtV��GRQGH�OD�
RIHUWD�GH�HVWH�WLSR�GH�HVSDFLRV�HV�WRGDYtD�PX\�HVFDVD�� 

2%-(7,92�� 
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'H�DFXHUGR�DO�5HJODPHQWR�GH�&RQVWUXFFLR�
QHV�GHO�'LVWULWR�)HGHUDO�� OD�'HOHJDFLyQ� IRU�
PD�SDUWH�GH�OR�TXH�IXHUD�XQD�]RQD�ODFXVWUH��
SUHVHQWD�XQ�VXHOR� LQHVWDEOH�SDUD� ODV�FRQV�
WUXFFLRQHV�GH�FLPHQWDFLRQHV�\�UHGHV�GH�LQ�
IUDHVWUXFWXUD�� LQWHJUDGR� SRU� GHSyVLWRV� GH�
DUFLOOD�� DOWDPHQWH� FRPSUHVLEOHV�� VHSDUDGRV�
SRU� FDSDV� DUHQRVDV� FRQ� FRQWHQLGRV� GLYHU�
VRV�GH�OLPR�\�DUFLOOD��DO�LJXDO�TXH�ODV�FXELHU�
WDV� VXSHUILFLDOHV� IRUPDGDV� SRU� VXHORV� DOX�
YLDOHV� \� UHOOHQRV� DUWLILFLDOHV�� /D� H[FHSFLyQ�
GH�HVWH�WLSR�GH�VXHORV�VH�HQFXHQWUD�HQ�ORV�
PRQWtFXORV�FHUULOHV�UHIHULGRV�HQ�HO�UXEUR�GH�
WRSRJUDItD�ORV�FXDOHV�VH�HQFXHQWUDQ�FRQVWL�
WXLGRV� SULQFLSDOPHQWH� SRU� PDWHULDO� EDViOWL�
FR� 
 
 

������_�&DUDFWHUtVWLFDV�JHQHUDOHV�GHO�VLWLR� 

&/,0$ 
 
&XHQWD�FRQ�XQ�FOLPD�7HPSODGR�–�VXEK~�
PHGR� FRQ� OOXYLDV� HQ� YHUDQR�� GH� PHQRU�
KXPHGDG� \� VHPL-VHFR� WHPSODGR� FRQ�
WHPSHUDWXUDV�SURPHGLR�GH�������&�\�H[�
WUHPDV�PHQRUHV� GH� ������ HQ� LQYLHUQR� \�
������HQ�SULPDYHUD��/D�SUHFLSLWDFLyQ�SOX�
YLDO�DQXDO��UHJLVWUDGD�GH������D������HV�
HQ� SURPHGLR� GH� ������� P�P� GRQGH� HO�
DxR�PiV�VHFR�UHJLVWUD�ORV��������P�P�\�
HO� DxR�PiV� OOXYLRVR� GH� �������P�P� VH�
J~Q� GDWRV� GH� OD� &RPLVLyQ� 1DFLRQDO� GH�
$JXD��5HJLVWUR�0HQVXDO�GH�3UHFLSLWDFLyQ�
3OXYLDO�HQ�P�P��+LGURORJtD��'HVHFDGR�HO�
ODJR� GH� 7H[FRFR�� HO� UHFRQRFLPLHQWR� HQ�
FRUULHQWHV�GH�DJXDV�VH�GD�HQ�ORV�FDQDOHV�
GH� &KDOFR� \� 1DFLRQDO�� TXH� VH� HQFXHQ�
WUDQ�D�FLHOR�DELHUWR�\� IRUPDQ� OtPLWHV�FRQ�
ODV� 'HOHJDFLRQHV� GH� ;RFKLPLOFR� \� &R�
\RDFiQ��DGHPiV��GH�ORV�FDQDOHV�GH�&KX�
UXEXVFR� \� GH�*DUD\� TXH� VH� HQFXHQWUDQ�
HQWXEDGRV� 
 
7232*5$)Ë$ 
 
(O�WHUULWRULR�'HOHJDFLRQDO��RFXSD�XQD�GH�
ODV�SDUWHV�PiV�EDMDV�HQ�HO�YDOOH�GH�OD�
&LXGDG�GH�0p[LFR��UHSUHVHQWD�ULHVJRV�GH�
HQFKDUFDPLHQWRV�H�LQXQGDFLRQHV��(Q�XQ�
����VH�IRUPD�SRU�iUHDV�SODQDV�\�VHPL-
SODQDV��TXH�VRQ�RFXSDGDV�HQ�VX�WRWDOL�
GDG�SRU�HVSDFLRV�XUEDQRV�HQ�SHQGLHQWHV�
QR�PD\RUHV�GHO���� 

7LSRV�GH�VXHOR��HQ�OD�&'0;�� 

=RQD�GH�ODJR 
=RQD�GH�WUDQVLFLyQ 
=RQD�GH�ORPHUtR 

 
���)XHQWH�GH�OD�LPDJHQ���FLUHV�P[ 
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������_�8ELFDFLyQ� 

�81$0� -� )�(�6��� )DFXOWDG� GH� HVWXGLRV� VXSHULRUHV� =DUDJR]D�
&DPSXV� ,,��%DWDOOD���GH�PD\R�V�Q��(VT��)XHUWH�GH�/RUHWR��&RO��
(MpUFLWR�GH�2ULHQWH��DOFDOGtD�GH�,]WDSDODSD��&LXGDG�GH�0p[LFR� 
 
(O� WHUUHQR� VH� HQFXHQWUD� HQ� OD� ]RQD� QRUWH� GHO� FDPSXV�� FROLQGD�
FRQ�HO�DOLQHDPLHQWR�GHO�SUHGLR�KDFLD�OD�$Y��4XHW]DO���$O� LQWHULRU�
FRQ� ORV� HGLILFLRV� GH�� OD� 8QLGDG� PXOWLGLVFLSOLQDULD� GH� LQYHVWLJD�
FLyQ��PXVHR�+HUEDULR��HO�PXVHR�LQYHUQDGHUR�\�HO�ELRWHULR���9HU�
SODQR�SDJLQD�6LJXLHQWH��� 

&URTXLV�GH�XELFDFLyQ�GH�OD�$OFDO�
GtD�GH�,]WDSDODSD����\�GH�ODV�LQPH�
GLDFLRQHV�GH�OD�)�(�6��=DUDJR]D�
FDPSXV�,, 

 
���)XHQWH�GH�OD�LPDJHQ���*LIHV�FRP 
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�-�9LJLODQFLD��FDVHWD�� 

�-�9LJLODQFLD��FDVHWD��� 

�-�(VWDFLRQDPLHQWR�DFDGpPLFR 

�-�&ROHRSWHURORJLD 

�-�%LRWHULR 

�-�$XGLWRULR 

��-�,QYHUQDGHUR 

��-�0XVHR�KHUEDULR 

�-�8QLGDG�GH�LQYHVWLJDFLyQ 

��-�&HQWUR�GH�DFRSLR 

��-�&DFWDULR 

��-�9LYHUR 

��-�&RQWHQHGRU 

��-�SRVJUDGR 

��-�7HFQRORJtDV 

��-�6DQLWDULRV 

��-�&RRUGLQDFLyQ�GH�ODERUDWRULRV 

��-�/DERUDWRULRV 

���-&XDUWR�GH�VROYHQWHV 

��-�$XOD�SURYLVLRQDO��$3-�� 

��-�)RUR�GH�XVRV�P~OWLSOHV 

��-�$XODV��$-�� 

��-�&DIHWHUtD 

��-�ODERUDWRULRV��O-�� 

��-�$XGLR�\�7�9� 

��-�)RUPDFLyQ�DFDGpPLFD 

��-3ODQWD�GH�HPHUJHQFLD 

��-&XDUWR�GH�PDTXLQDV 

��-$XOD�SURYLVLRQDO����$3�� 

��-�$XODV��$-�� 

��-�/LPQRORJLD 

��-�%RGHJD 

��-�$XOD�SURYLVLRQDO��$3-�� 

��-�$XOD�SURYLVLRQDO��$3-�� 

��-�*LPQDVLR 

��-�&OtQLFD�GH�UHKDELOL�

��-�&DQFKDV�GH�IXWERO�UiSLGR 

��-�&DQFKDV�GH�YROHLERO 

��-�3DUDGD�GH�SXPDEXV 

��-�(VWDFLRQDPLHQWR�GH�DOXPQRV 

��-�&DQFKD�GH�EDVTXHWERO 

��-�(GLILFR�GH�JRELHUQR 

��-�&DPSR�GH�IXWERO 

��-�'HOHJDFLyQ�DGPLQLVWUDWLYD 

��-�%LEOLRWHFD 

��-�&DMD 

��-0RGXOR�GH�YLJLODQFLD 

3ODQR�GH�FRQMXQWR�GH�OD�)�(�6��=DUDJR]D�FDPSXV�,, 
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�^ϭ �^Ϯ 
�^ϯ 

�^ϱ 
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�D��$&&(62�$/�&$0386�� 

$&&(62�35,1&,3$/���
�$3�� 

$&&(62�35,1&,3$/���
�$3�� 

$&&(62�6(&81'$5,2���
�$6�� 

$&&(62�6(&81'$5,2���
�$6�� 

$&&(62�6(&81'$5,2���
�$6�� 

$&&(62�6(&81'$5,2���
�$6�� 

$&&(62�6(&81'$5,2���
�$6�� 

 
���)XHQWH�GH�ODV�LPiJHQHV���JRRJOH�PDSV� 
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5HJLVWUR�HOpFWULFR� 
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3RVWH�HOpFWULFR�� 

3RVWH�GH�WHOpIRQR�� 

3RVWH�GH�YLGHR-YLJLODQFLD 

$VSHUVRU�GH�DJXD� 

5HJLVWUR�SOXYLDO�� 
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������_�0RUIRORJtD�GHO�WHUUHQR� 

 
(O�WHUUHQR�HVWD�RULHQWDGR�DO�H[WUHPR�QRUWH�GHO�FDPSXV��SRVHH�XQD�SHQGLHQWH�DVFHQGHQWH�TXH�SUHGRPL�
QD�HQ�OD�GLUHFFLyQ�(VWH��PLVPD�TXH�VH�HOHYD�KDVWD�ORV���PHWURV�GH�DOWXUD��6X�VXSHUILFLH��HVWD�FXELHUWD�
SRU��VXHOR�QDWXUDO�HQ�XQ������HQ�HO�FXDO�VH�DORMDQ�SDVWRV���IORUHV��FDFWiFHDV�\�iUEROHV�GH�YDULRV�WDPD�
xRV��SUHGRPLQDQGR� ORV�GH�PD\RU�DOWXUD�HQ� OD�]RQD�FHQWUR�GHO� WHUUHQR�\�DO�ERUGH�GH� OD�SHQGLHQWH�TXH�
FROLQGD�FRQ�HO�ELRWHULR���YHU�FRUWH���D����SODQRV���E���\���F����� 

��D���&257(�7232*5È),&2� 
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(8&$/,372����������������
;�ƵĐĂůŝƉƚƵƐͿ�
�ŝĄŵĞƚƌŽ������������������

ϭϱ-ϯϬ�Đŵ�ĚĞ������������
�ůƚƵƌĂ�ŵĄǆŝŵĂ�����������

ϲϬŵ 

'85$=12��������������
;WƌƵŶƵƐ�ƉĞƌƐŝĐĂͿ�

�ŝĄŵĞƚƌŽ������������������
ϱ-ϭϱ�Đŵ�ĚĞ������������

�ůƚƵƌĂ�ŵĄǆŝŵĂ�����������
ϴŵ 

3,58/����������������
;^ĐŚŝŶƵƐ�ŵŽůůĞͿ�

�ŝĄŵĞƚƌŽ������������������
ϭϱ-ϯϬ�Đŵ�ĚĞ������������

�ůƚƵƌĂ�ŵĄǆŝŵĂ�����������
ϭϱŵ 

&21,)(5$6�9$5,$6���������������
;WŝŶƵƐͿ 

�ŝĄŵĞƚƌŽ�� 
ϭϱ-ϯϬ�Đŵ�ĚĞ� 

�ůƚƵƌĂ�ŵĄǆŝŵĂ�� 
ϭϱŵ 

��&���(63(&,(6�'(�9(*(7$&,Ï1�$5%25($�35('20,1$7(6� 
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������_�/HYDQWDPLHQWR�IRWRJUiILFR� 

� 

����$FFHVR�SHDWRQDO��D�HO�PXVHR�LQYHUQDGHUR�\�DXGLWRULR�� 

����3OD]D�HQWUH�ORV�HGLILFLRV�GHO��PXVHR�LQYHUQDGHUR�\�HO�DXGLWRULR��� 

� 

(Q�PDU]R�GH������DFXGt�DO�FDPSXV�,,�GH�OD�)�(�6��=DUDJR]D��FRQ�OD�ILQDOLGDG�GH�GRFXPHQWDU�HO�
SUHGLR�\�VXV�DOUHGHGRUHV��PHGLDQWH�OD�FDSWXUD�GH�LPiJHQHV�HQ�SXQWRV�FODYH��(O�FULWHULR�SDUD�OD�
FDSWXUD�GH�GLFKDV�LPiJHQHV��WLHQH�TXH�YHU�FRQ�ODV�YLVWDV�TXH�JHQHUD�HO�FRQILQDPLHQWR�GHO�WH�
UUHQR�\�ORV�HGLILFLRV�FROLQGDQWHV�DVt�FRPR�ODV�YtDV�GH�DFFHVR�SHDWRQDO��(VWDV�IRWRV�SUHWHQGHQ�D�
VX�YH]�D\XGDU�D��MX]JDU�OD�FDOLGDG�DUTXLWHFWyQLFD�GH�ORV�HGLILFLRV�\�HO�PRELOLDULR�XUEDQR�GH�ORV�
DOUHGHGRUHV��3DUD�GHILQLU�ORV�DOFDQFHV�GHO�SUR\HFWR�HQ�OR�UHIHUHQWH�DOD�DIHFWDFLyQ�GHO�HVSDFLR�� 
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� 

����$FFHVR�GH�VHUYLFLR�KDELOLWDGR�SDUD�HO�FHQWUR�LQWHUGLVFLSOLQDULR��GH�LQYHV�
WLJDFLyQ� 

����$FFHVR�UXVWLFR�D�HO�WHUUHQR�HQWUH�HO�FHQWUR�GH�LQYHVWLJDFLyQ�LQWHUGLVFLSOL�
QDULR�\�HO�PXVHR�KHUEDULR�� 

����$FFHVR�D�HO�WHUUHQR�HQWUH�HO�PXVHR�KHUEDULR�\�HO�LQYHUQDGHUR�� 

� 

� 
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����9LVWD�GHO�ELRWHULR�GHVGH�OR�DOWR�GHO�WHUUHQR� 

� 

� 

� 

����9LVWD�GHO�WHUUHQR�GHVGH�HO�H[WUHPR�SRQLHQWH�� 

����9LVWD�GHO�WHUUHQR�GHVGH�HO�H[WUHPR�RULHQWH�� 





�)81'$0(17$&,Ï1 

��� �  
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&RQ�EDVH�DO�DSURYHFKDPLHQWR�GH�ODV�FLUFXQVWDQFLDV��TXH�SDUWLHURQ�GH�PL�GHVHR�GH��UHDOL]DU�XQ�SUR\HFWR�
FRQ�XQD�SUREOHPiWLFD� UHDO��TXH�DGHPiV� WXYLHUD� OD�SRVLELOLGDG�GH�VHU�FRQVWUXLGR�� FRQVXOWH�DO�GHSDUWD�
PHQWR�GH�SUR\HFWRV�GH�OD��'LUHFFLyQ��*HQHUDO�GH�2EUDV�\�FRQVHUYDFLyQ�GH�OD�81$0��GRQGH�VH�PH�FR�
PXQLFR�GH�OD�H[LVWHQFLD�GHO�SUR\HFWR�GH�VXVWLWXFLyQ�GH�OD�ELEOLRWHFD�GH�OD�)DFXOWDG�GH�(VWXGLRV�6XSHULR�
UHV�=DUDJR]D�GH�OD�81$0��/D�LPSRUWDQFLD�GH�HVWH�SUR\HFWR�HUD�WDO�TXH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�OR�
FRQVLGHUR�SDUD�VHU�HO�WHPD�GHO�FRQFXUVR�LQWHU-WDOOHUHV������GRQGH�GLFKR�SUR\HFWR�UHFLELy�HO�QRPEUH�GH���
/D�ELEOLRWHFD�GHO�IXWXUR�� 

'HVSXpV�GH�YLVLWDU�HO�VLWLR�\�KDFHU�XQD�LQYHVWLJDFLyQ�SUHOLPLQDU�GHO�SUR\HFWR�HQXPHUH�ODV�FRQVLGHUDFLR�
QHV�TXH�KDFtDQ�IDFWLEOH�HO�GHVDUUROOR�GHO�SUR\HFWR��WDQWR�SDUD� ODV�DXWRULGDGHV�LQYROXFUDGDV�FRPR�SDUD�
PL�� 

· 8Q�SUR\HFWR�KHFKR�SDUD� OD�81$0��VHULD� IiFLOPHQWH�UHFRQRFLGR�HQ�HO�iPELWR�SURIHVLRQDO��SHUPL�
WLHQGR�GDU�D�FRQRFHU�PL�WUDEDMR�� 

· 7HQGUtD�OD�RSRUWXQLGDG�GH�WUDEDMDU�HQ�HO�GHVDUUROOR�GH�OD�LPDJHQ�DUTXLWHFWyQLFD�GH�XQ��FDPSXV�GH�
81$0��VLHQGR�SDUWLFLSH�GH�VX�KLVWRULD�\�DSRUWDQGR�DO�FUHFLPLHQWR�\�GHVDUUROOR�GH�OD�LQVWLWXFLyQ�DOD�
TXH�GHER�PL�IRUPDFLyQ������� 

· 'HELGR�D�PL�FRQGLFLyQ�GH�HVWXGLDQWH�HQ�HO�FDPSXV�FHQWUDO�GH�OD�81$0�WHQGUtD��DFFHVR�D�XQ�QX�
PHUR�VLJQLILFDWLYR�GH�HGLILFLRV�GHO�PLVPR�JHQHUR�SDUD�VX�YLVLWD�\�DQiOLVLV�HQ�FDPSR�� 

· &RQWDED�FRQ�H[SHULHQFLD�HQ�HO�JHQHUR�GH�HGLILFLRV�HGXFDWLYRV�SXHVWR�TXH�KDEtD�UHDOL]DGR�SUR\HF�
WRV�SDUD�XQD��WLHQGD�GH�OLEURV�\��VREUH�XQD��HVFXHOD�GH�FRPSXWDFLyQ� 

����(/(&&,Ï1�'(/�7(0$�� 

%LEOLRWHFD�QDFLRQDO�GH�9LHQD��$XVWULD�� 

 
���)XHQWH�GH�OD�LPDJHQ��EORJ�SOD\DQGWRXU�FRP 
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/D�)�(�6��=DUDJR]D��SUHWHQGH�DWHQGHU� ORV� �SUREOHPDV�GH� LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�GHO�FDPSXV��
ORV�FXDOHV�UHSUHVHQWDQ�QR�VROR�XQ� LPSHGLPHQWR�SDUD�HO� IXQFLRQDPLHQWR�GHO�SODQWHO��VLQR�TXH� �DIHFWDQ�
SVLFROyJLFDPHQWH�DO�XVXDULR�HQ�OR�UHIHUHQWH�DOD�SHUFHSFLyQ�GH�VX�HQWRUQR��\�DOD�DVRFLDFLyQ�FRQ�FRQFHS�
WRV�QHJDWLYRV�FRPR��LQVHJXULGDG��GHVDSHJR��DSDWtD�\�GHSUHVLyQ� 
 
(O�&DPSXV�,,��VHGH�GH�QXHVWUR�SUR\HFWR��WLHQH�FDQFHODGR�HO�IXQFLRQDPLHQWR�GH� OD�ELEOLRWHFD��GHELGR�D�
ODV�PDODV�FRQGLFLRQHV�GHO�WHUUHQR�HQ�TXH�VH�VLW~D�HVWH�HGLILFLR��ODV�FXDOHV�UHSHUFXWHQ�HQ�XQ�GDxR�FRQVL�
GHUDEOH�DOD�VXSHUHVWUXFWXUD��VXSRQLHQGR��XQ�SRWHQFLDO�ULHVJR�GH�FRODSVR�GHO�LQPXHEOH�\�TXH�ILQDOPHQWH�
QR�SHUPLWHQ�TXH�VH�SXHGD�FRQVWUXLU�XQ�QXHYR�HGLILFLR�VREUH�HVWD�iUHD� 
 
0XFKRV�GH�ORV�SUREOHPDV�PHQFLRQDGRV��VH�HVWiQ�DWHQGLHQGR��\��VH�HVWiQ�OOHYDQGR�D�FDER�HQ�IRUPD�GH�
REUDV�PDQWHQLPLHQWR�FRUUHFWLYR�\�SUHYHQWLYR��HMHPSOR�GH�HOOR�VRQ��OD�UHKDELOLWDFLyQ�GH��ODV�EDUGDV�SHUL�
PHWUDOHV�\� OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�DFHUD�DOUHGHGRU�GHO� FDPSXV��HVWD�XOWLPD�FRPR�SDUWH�GH�XQ�
WUDEDMR�FRQMXQWR�FRQ�OD�DGPLQLVWUDFLyQ���GH�OD�DOFDOGtD�GH�,]WDSDODSD��1XHVWUR�LQWHUpV�HV�FODUDPHQWH�VHU�
SDUWLFLSHV�GH�HVWDV�SROtWLFDV��FRPR�SDUWH�GH�XQ�SUR\HFWR�GH�UHPRGHODFLyQ�PDV�SURIXQGR��4XH�GRWH�DO�
FDPSXV�GH�XQ�QXHYR�KLWR�TXH�OR�UHSUHVHQWH�D�QLYHO�LQVWLWXFLRQDO�\�TXH�UHYLHUWD�OD�PDOD�LPDJHQ�GHO�SODQ�
WHO��� 

&DSWXUD�GH�YLGHR�GHO�HVWDGR�GHO�DFHUYR�GH�OD�
ELEOLRWHFD��)(6�=DUDJR]D�FDPSXV�,,������� 
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$&(5&$�'(�/$�)(6�=$5$*2=$ 

 
�³)RUPDU� SURIHVLRQLVWDV� GH� SUHJUDGR� \� SRVJUDGR�
GH� ODV�FLHQFLDV�GH� OD�VDOXG��GHO�FRPSRUWDPLHQWR��
VRFLDOHV�� \� TXtPLFR-ELROyJLFDV�� FRQ� FDSDFLGDG�
SDUD�SDUWLFLSDU�DFWLYDPHQWH�HQ�JUXSRV�PXOWLGLVFL�
SOLQDULRV�� DFWXDOL]DUVH� \� JHQHUDU� FRQRFLPLHQWRV�
FLHQWtILFRV�� FRQ� KDELOLGDGHV� SDUD� DSOLFDU� ODV� WHF�
QRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ�YL�
JHQWHV�� LQFRUSRUDU� D� VX� GHVDUUROOR� SHUVRQDO� HVWL�
ORV�GH�YLGD� LQWHJUDOHV�\�VDOXGDEOHV�\�HMHUFHU�SUR�
IHVLRQDOPHQWH� FRQ�pWLFD�� LGHQWLGDG� LQVWLWXFLRQDO� \�
UHVSRQVDELOLGDG�VRFLDO�´�� 

 

/D�RIHUWD�DFDGpPLFD�GH�OD�IDFXOWDG�GH�HVWXGLRV�
VXSHULRUHV�=DUDJR]D�RIUHFH�D�QLYHO�OLFHQFLDWXUD���
FDUUHUDV�GHQWUR�GH�VXV�GRV�FDPSXV���&XHQWD�FRQ�
XQD�XQLGDG�GH�SRVJUDGR��GRQGH�VH�LPSDUWHQ�OD�
PDHVWUtD�\�GRFWRUDGR�HQ�FLHQFLDV�ELROyJLFDV�\�OD�
HVSHFLDOLGDG�HQ�IDUPDFLD�LQGXVWULDO� 

 

 
/D�SREODFLyQ�HVSHFLILFD�GH�HVWXGLDQWHV�\�GRFHQ�
WHV�SHUWHQHFLHQWHV�DO�FDPSXV�,,��VH�EDVD�HQ�OD�D�
VXPD��GH�FLIUDV�DLVODGDV�UHIHUHQWHV�D� ORV�DOXP�
QRV� LQVFULWRV� DODV� FDUUHUDV� LPSDUWLGDV� HQ� HVWH�
FDPSXV��HQ�HO�������SXEOLFDGRV�HQ�HO�SRUWDO�HV�
WDGtVWLFR� GH� OD�81$0��(Q� HO� SRUWDO� WDPELpQ� VH�
HQFXHQWUD� LQIRUPDFLyQ� VREUH� OD� SREODFLyQ� GR�
FHQWH�� QXPHUR� GH� YRO~PHQHV� \� WtWXORV� GH� ORV�
FDPSXV�GH�OD�)�(�6��� 
 
�������SURIHVRUHV 
��������WtWXORV 
���������YRO~PHQHV 

32%/$&,Ï1�'(�(678',$17(6�325�&$55(5$� 
3(5,2'2�����-�����)�(�6��=$5$*2=$ 

&$55(5$ 32%/$&,Ï1 

%,2/2*Ë$ ����� 

,1*(1,(5Ë$�48Ë0,&$ ��� 

48Ë0,&$�)$50$&e87,&$�%,2� ����� 

727$/ ����� 

 
���=DUDJR]D�XQDP�P[�LQIRUPDFLyQ-JHQHUDO�� 

&DSWXUD�GH�OD�YLGD�XQLYHUVLWDULD�HQ�HO�&DPSXV�,,��
$O�IRQGR�OD�ELEOLRWHFD�GHO�SODQWHO�� 
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/D�FXOWXUD�VHFXODU�VH�LPSXVR�VREUH�OD�UHOLJLRVD��ORV�FHQWURV�LQWHOHF�
WXDOHV�VDOLHURQ�GH�OD�XQLYHUVLGDG�\�VH�GHVSOD]DURQ�D�ODV�DFDGHPLDV��
&RQWLQXD�OD�FUHDFLyQ�GH�ELEOLRWHFDV�QDFLRQDOHV�� 

6 , * / 2 � ; , ;  

$SDUHFHQ� \� VH� JHQHUDOL]DQ� ODV� ELEOLRWHFDV� SXEOLFDV� HQ� ORV� SDtVHV�
DQJORVDMRQHV��FRQ�HO�ILQ�GH�SURSRUFLRQDU�IRUPDFLyQ�D�ODV�FODVHV�GHV�
IDYRUHFLGDV�� 

( ' $ ' � 0 ( ' , $  

/DV� SULQFLSDOHV� ELEOLRWHFDV� GH� � OD� pSRFD� VH� HQFRQWUDEDQ� HQ� $VLD�
GHELGR�D� VXV�DGHODQWRV� WHFQROyJLFRV�HQ�HO� FDPSR�GH� OD� LPSUHQWD���
$OEHUJDEDQ��FDQWLGDGHV��GH�YRO~PHQHV�TXH�LEDQ�GH�ORV������D�ORV�
������PLHQWUDV�TXH�HQ�(XURSD��(O�SURPHGLR�HUD�GH������ 

( ' $ ' � $ 1 7 , * 8 $ �  

(Q�HVWD�pSRFD�VXUJH�OD�PD\RU�SDUWH�GH�OD�WLSRORJtD�HQ�OR�TXH�D�EL�
EOLRWHFDV�VH�UHILHUH�HQ�QXHVWURV�GtDV��WDOHV�FRPR��OD�ELEOLRWHFD�HQFL�
FORSpGLFD���OD�ELEOLRWHFD�DFDGpPLFD���HO�DUFKLYR�DGPLQLVWUDWLYR��OD�
ELEOLRWHFD�SULYDGD�\�OD�ELEOLRWHFD�SXEOLFD�� 

������D�F�� 

3ULPHURV�YHVWLJLRV�GH�XQD�
]RQD�GH�FRQVXOWD�\�DOPD�
FHQDMH�VHSDUDGRV�KDOODGRV�
HQ�OD�ELEOLRWHFD�GH�(OED� 

�6LJOR�,,,�D�F�� 

/D�ELEOLRWHFD�GH�$OHMDQGUtD��
/D�PDV�JUDQGH�GHO�PXQGR�
HQ�VX�pSRFD���FRQ�PDV�GH�
�����PDQXVFULWRV�� 

�����-�����D�F�� 

,QYHQFLyQ�GH�OD�HVFULWXUD�
FXQHLIRUPH��HQ�0HVRSRWD�
PLD��5HDOL]DGD�VREUH�
WDEOLOODV�GH�EDUUR�FRFLGR�� 

(Q�(JLSWR�VH�HPSOHD�HO�
SDSLUR�FRPR�PHGLR�SDUD�
OD�HVFULWXUD� 

%LEOLRWHFD�QDFLRQDO��
3DUtV��)UDQFLD��������� 

�6LJOR�;9� 

%LEOLRWHFD�0DODWHVWLDQD��SULPHUD�
ELEOLRWHFD�PRQiVWLFD�SXEOLFD�� 

������ 

3ULPHUD�LPSUHQWD�GH�(XURSD��
OOHYDGD�D�(VSDxD�SRU�ORV�iUDEHV�� 

������ 

%ORTXHV�GH�LPSUHVLyQ�
[LORJUiILFD��3DVWDV�GH�

PDGHUD�\�KRMDV�GH�SDSHO���� 

�����G�F�� 

3ULPHUDV�LPSUHVLRQHV�
[LORJUiILFDV���� 

7ULSLWDND��*\HRQJVDQJ��&RUHD�GHO�
VXU�������\��������� 

�6LJOR�,9� 

'LIXVLyQ�GHO�&RGH[�IRUPDWR�OLWHUDULR�
XVDGR�KDVWD�OD�DFWXDOLGDG� 

������ 

6H�IXQGD�OD�ELEOLRWHFD�
QDFLRQDO�GH�3RUWXJDO� 

������ 

6H�FUHD�OD�ELEOLRWHFD�QDFLRQDO�GH�
,QJODWHUUD��SRVHtD�������PDQXV�
FULWRV��\��������YRO~PHQHV�LP�
SUHVRV� ������ 

:LOOLDP�0XUGRFK�LQWURGXFH�
OD�LOXPLQDFLyQ�FRQ�JDV��� 

%LEOLRWHFD�GH�&HOVR��
7XUTXLD�����G�F��� 

%LEOLRWHFD�GHO�LQVWLWXWR�3HDERG\��
%DOWLPRUH��8�6�$���������� 

�����-����� 

,QWURGXFFLyQ�GHO�DFHUR�HQ�OD�
LQGXVWULD�\�FRQVWUXFFLyQ� 

8VR�GH�OD�HOHFWULFLGDG�FRPR�
PHGLR�GH�LOXPLQDFLyQ��� 

������ 

/D�ELEOLRWHFD�5HDO�VH�FRQYLHUWH�
HQ�QDFLRQDO�\�SDVD�D�GHSHQGHU�
GHO�JRELHUQR� 

������ 

,QLFLD�OD�FRQVWUXFFLyQ�GH�OD�
ELEOLRWHFD�GH�OD�HVFXHOD�GH�

*ODVJRZ��GLVHxDGD�SRU�&KDU�
OHV�5HQQLH�0DFNLQWRVK� 

����_�(92/8&,21�<�'(6$552//2�+,6725,&2�������������������������������������

)XHQWH�GH�LPDJHQHV�� 

���&RGLJRRFXOWR�FRP�����WUDYHOYLDMHV�FRP�P[����PDWHULDOHVGH�FRP����$ODP\�HV�����IRUR�RQOLQH�����EIPWY�FRP�����HV�GUHDPVWLPH�FRP�����OLEURVPDUDYLOORVRV�FRP���������������������� 

����DWODVREVFXUDV�FRP 
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/DV�ELEOLRWHFDV�HVWiQ�FRQFHELGDV�FRPR�XQ�VHUYLFLR�SXEOLFR��FX\D�
IXQFLyQ�HV�OD�GLIXVLyQ�GH�OD�FXOWXUD��(O�FUHFLPLHQWR�GHO�QLYHO�GH�YLGD�
LQFUHPHQWR�HO�QXPHUR�GH�OHFWRUHV�� 

6 , * / 2 � ; ; ,  

(Q�OD�DFWXDOLGDG�\�D�SHVDU�GH�H[LVWLU�XQD�YHQWD�VLQ��SUHFHGHQWHV�GH�
OLEURV� LPSUHVRV�� VH� KDFH� SUHVHQWH� OD� QHFHVLGDG� GH� KDOODU� WDUHDV�
QXHYDV�D�GHVDUUROODU�GHQWUR�GH�ODV�ELEOLRWHFDV��SDUD�HYLWDU��VX�GHVD�
SDULFLyQ�FRPR�HTXLSDPLHQWR�XUEDQR͘ 

6 , * / 2 � ; 9 ,  

/D�LQWURGXFFLyQ�GH�OD�LPSUHQWD�\�HO�SDSHO�HQ�(XURSD���VXSXVR�HO�LQ�
FUHPHQWR�GH�OD�SURGXFFLyQ�GH�OLEURV��\�SRU�OR�WDQWR�OD�QHFHVLGDG�
LQFUHPHQWDU�HO�HVSDFLR�GHQWUR�ODV�ELEOLRWHFDV�� 

6 , * / 2 � ; 9 , ,  

$SDUHFHQ� ODV� SULPHUDV� ELEOLRWHFDV� SXEOLFDV� FUHDGDV� SRU� SHUVRQDV�
FRQFUHWDV��DO�LJXDO�TXH�ORV�SULPHURV�ELEOLRWHFDULRV�SURIHVLRQDOHV�� 

%LEOLRWHFD�GHO�(VFRULDO��
(VSDxD��������� 

������ 

%LEOLRWHFD�ODXUHQFLDQD��VH�
GHVWDFD�SRU�HO�WLSR�GH�
PRELOLDULR�TXH�FRQWHQtD�
FDUDFWHUL]DGR�SRU�EULQGDU�
XQD�VXSHUILFLH�GRQGH�
VHQWDUVH�D�ORV�XVXDULRV�
HQ�HO�PLVPR�HVSDFLR�GRQ�
GH�VH�SRQtDQ�D�UHVJXDUGR�
ORV�OLEURV���� 

������ 

%LEOLRWHFD�QDFLRQDO�GH�%DYLHUD��
&RQWXYR�XQD�GH�ODV�FROHFFLRQHV�
PDV�JUDQGHV�GH�OD�pSRFD��QR�
VROR�HQ�HO�iPELWR�OLWHUDULR��SX�
GLHQGR�HQFRQWUDUVH�P~VLFD��
PDSDV�H�LPiJHQHV�UHIHUHQWHV�D�
(XURSD�GHO�HVWH��2ULHQWH�\�(VWH�
DVLiWLFR�� 

%LEOLRWHFD�GHO�7ULQLW\�FROOHJH��'XEOLQ��
,UODQGD����������� 

������ 

)XQGDFLyQ�GH�OD�ELEOLRWHFD�GHO�FDUGHQDO�0D]DULQR��/D�ELEOLRWHFD�
SXEOLFD�PDV�DQWLJXD�GH�)UDQFLD�� 

������ 

)XQGDFLyQ�GH�OD�ELEOLRWH�
FD�$PEURVLDQD��(Q�0LOiQ�
,WDOLD�� 

������ 

)XQGDFLyQ�GH�OD�ELEOLRWHFD�
%RGOHLDQD��GH�OD�XQLYHUVLGDG�

GH�2[IRUG���� 

%LEOLRWHFD�GH�OD�3KLOOLSV�([HWHU�
$FDGHP\��1HZ�+DPSVKLUH��
8�6�$����������� 

������ 

6H�HODERUD�OD�SULPHUD�PLFURIRWRJUDItD��
$SDULFLyQ�GH�OD�WHFQRORJtD�IRWRJUiILFD�
FRPR�PHGLR�GRFXPHQWDO��
�PLFURIRUPDV���� 

������ 

3ULPHUD�FRPSXWDGRUD�FRQ�FLQWD�
PDJQpWLFD��VRSRUWH�PDJQpWLFR��
FRPR�PHGLR�GH�DOPDFHQDPLHQWR�� 

������ 

3ULPHUD�FRQH[LyQ�GH�
FRPSXWDGRUD�GHQWUR�GH�OD�
$3$51(7��3UHFXUVRU�GH�OD�
LQWHUQHW����� 

�����-����� 

$SDULFLyQ�GH�ORV�IRUPDWRV�
GLJLWDOHV��&'�<�'9'����� 

������ 

6H�LQDXJXUD�OD�ELEOLRWHFD�
9DVFRQFHORV�HQ�0p[LFR��� 

6H�LQDXJXUD�OD�ELEOLRWHFD�
QDFLRQDO�GH�%LHORUUXVLD�� 

������� 

6H�LQDXJXUD�OD�ELEOLRWHFD�GH�OD�
XQLYHUVLGDG�GH�875(&+7�HQ�
+RODQGD� 

%LEOLRWHFD�FHQWUDO�GH�6HDWOOH��
86$��20$��� 

)XHQWH�GH�LPDJHQHV�� 

����HV�ZLNLSHGLD�RUJ�����ELEORJVWHFDULRV�������ZDOOSDSHU�FRP�����SRPHJUDQDWH�FRP�����PLFURILOPZRUOG�FRP�����ZZZ�WLPHWRDVW�FRP����SUDFWLFDOFRPSRQHQWV�FRP 

����ZFVD�ZRUOG�����3LQWHUHVW�FRP�����SODQWD\DO]DGR�ELEOLRWHFD�XOSJF�HV 
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������_�%LEOLRWHFD�GH�OD�)DFXOWDG�GH�'HUHFKR��81$0� 

3/$17$�%$-$������� 
 
ϭ͘(GLILFLR�H[LVWHQWH 

Ϯ͘3OD]D 

ϯ͘$FFHVR 

ϰ͘6DQLWDULRV�PXMHUHV 

ϱ͘+HPHURWHFD 

ϲ͘&RRUGLQDFLyQ 

ϳ͘&DWiORJRV 

ϴ͘6DOD�GH�OHFWXUD 

ϵ͘9HVWtEXOR 

ϭϬ͘6DQLWDULRV�KRPEUHV 

ϭϭ͘5HFHSFLyQ 

ϭϮ͘&XEtFXOR 

ϭϯ͘/LEUHUtD 

ϭϰ͘3URFHVRV�WpFQLFRV 

'$726�*(1(5$/(6 

8%,&$&,Ï1 
&LUFXLWR�LQWHULRU��&LXGDG�
XQLYHUVLWDULD��&�3��������

&'0; 
,1$8*85$&,Ï1 

���� 
1,9(/(6 

� 
92/Ò0(1(6 

������� 
7Ë78/26 
������ 

$6,(1726 
��� 

(67$17(6 

����)XHQWH�GH�ODV�LPiJHQHV���QXHYRV�HGLILFLRV�SDUD�ODV�ELEOLRWHFDV�XQLYHUVLWDULDV�,,��0p[LFR��'*%-81$0������ 
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35,0(5�3,62��� 

 
�����(GLILFLR�H[LVWHQWH 
�����&XEtFXOR 
�����)RWRFRSLDGR 
�����$FHUYR 
�����/HFWXUD�LQGLYLGXDO 
�����$FFHVR 
�����6HJXULGDG�HOHFWUyQLFD 

6(*81'2�3,62���� 
 
���(GLILFLR�H[LVWHQWH 
���&XEtFXOR 
���%DQFR�GH�GDWRV 
���$FHUYR�LQFXQDEOHV 
���/HFWXUD�,QIRUPDO 
���6DOD�GH�OHFWXUD 
���%DUUD�GH�DWHQFLyQ 
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������_�%LEOLRWHFD�GH�OD�IDFXOWDG�GH�FLHQFLDV��81$0� 

'$726�*(1(5$/(6 

8%,&$&,Ï1����������������&LUFXLWR�H[WHULRU��&LXGDG�XQLYHUVLWDULD��&�3��������&'0;� 
,1$8*85$&,Ï1������������ 
1,9(/(6����������������������� 
92/Ò0(1(6�������������������� 
7Ë78/26��������������������������� 
$6,(1726���������������������� 
(67$17(6��������������������� 

',675,%8&,Ï1�'(�È5($6 

/2&$/ P� 

6DOD�GH�OHFWXUD ����� 
$FHUYR ����� 
&XEtFXORV��VDODV�GH�PiTXLQDV�\�FRPSXWDGRUDV ��� 
-HIDWXUDV�\�iUHDV�DGPLQLVWUDWLYDV ��� 
ÈUHDV�GH�SUpVWDPR��FLUFXODFLRQHV�\�HVFDOHUDV ���� 
727$/ ����� 

����)XHQWH�GH�OD�LPDJHQ���UX�LPDJHQHV�XQDP�P[ 
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����9HVWtEXOR 
����3DWLR�GH�H[SRVLFLRQHV 
����)RWRFRSLDGR 
����$QILWHDWUR 
����6HFFLyQ�GH�DXGLRYLVXDOHV 
����3URFHVRV�WpFQLFRV 
����6DQLWDULRV�PXMHUHV 
����6DQLWDULRV�KRPEUHV 
����&XDUWR�GH�DVHR 
�����$QGHQ 
�����2ILFLQD 
�����$XOD 

35,0(5�3,62��� 
 
����3XHQWH 
����9HVWtEXOR 
����6DOD�GH�P~VLFD 
����$FHUYR�\�VDOD�GH�OHFWXUD 
����9DFtR 
����$XOD�GH�FRPSXWR 
����2ILFLQD 
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������_�%LEOLRWHFD�GH�OD�IDFXOWDG�GH�HFRQRPtD��81$0�� 

'$726�*(1(5$/(6 

8%,&$&,Ï1�������������&LUFXLWR�H[WHULRU��&LXGDG�XQLYHUVLWDULD��&�3��������&'0; 
,1$8*85$&,Ï1��������� 
1,9(/(6�������������������� 
92/Ò0(1(6������������������ 
7Ë78/26������������������������� 
$6,(1726������������������� 
(67$17(6������������������ 

3/$17$�%$-$��� 

 
��9HVWtEXOR�JHQHUDO 
��&RQWURO 
��6DQLWDULRV�PXMHUHV 
��6DQLWDULR�GH�KRPEUHV 
��)LFKHUR�HOHFWUyQLFR 
��&RQVXOWD�PLFURILFKDV 
��$OPDFpQ 
��ÈUHD�GH�FRQVXOWD 
��6DOyQ�GH�XVRV�P~OWLSOHV 
���$FHUYR�UHVHUYDGR� 
���&RQVXOWD�GH�LQYHVWLJDGRUHV 
���ÈUHD�VHFUHWDULDO 
���&XEtFXOR�GH�MHIDWXUD 
���3URFHVRV�WpFQLFRV 
���$GTXLVLFLRQHV 
���,QWHQGHQFLD 
���3DWLR�LQWHULRU 
���&RQPXWDGRU 

',675,%8&,Ï1�'(�È5($6 

È5($ P� 

6DOD�GH�OHFWXUD ��� 

$FHUYR ����� 

&XEtFXORV��VDODV�GH�PiTXLQDV�\�FRPSXWDGRUDV ��� 

-HIDWXUDV�\�iUHDV�DGPLQLVWUDWLYDV ��� 

ÈUHDV�GH�SUpVWDPR��FLUFXODFLRQHV�\�HVFDOHUDV ��� 

727$/ ����� 
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35,0(5�3,62��� 

 
���/HFWXUD�LQGLYLGXDO 
���/HFWXUD�LQIRUPDO 
���$FHUYR�DELHUWR 
���/HFWXUD�FROHFWLYD 
���$FHUYR�KHPHURWHFD 
���&RQWURO�KHPHURWHFD 

6(*81'2�3,62��� 

� 
��&RQWURO�\�SUpVWDPR 
���9DFtR 
���/HFWXUD�LQGLYLGXDO 
���/HFWXUD�LQIRUPDO 
���/HFWXUD�FROHFWLYD 
���$FHUYR�DELHUWR 
���)RWRFRSLDGR 
���6DOD�GH�WUDEDMR 
���&XEtFXOR�GH�OD�MHIDWXUD 
���ÈUHD�VHFUHWDULDO 
���&XEtFXOR�GH�OHFWXUD 
���$OPDFpQ 
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������_�%LEOLRWHFD�FHQWUDO�GH�7HUUDVVD� 

'$726�*(1(5$/(6 
8%,&$&,Ï1 
3DVVHLJ�GH�OHV�OOHWUHV������������7HUUDVD��%DUFHORQD��(VSDxD�� 
,1$8*85$&,Ï1 
���� 
1,9(/(6 
� 
  
',675,%8&,Ï1�'(�È5($6 
È5($ P� 
/HFWXUD�\�$FHUYR �������� 
&XEtFXORV��VDODV�GH�PiTXLQDV�\�FRPSXWDGRUDV ������ 
-HIDWXUDV�\�iUHDV�DGPLQLVWUDWLYDV ��� 
ÈUHDV�GH�SUpVWDPR��FLUFXODFLRQHV�\�HVFDOHUDV ����� 
7RWDO ������� 

����IXHQWH�GH�OD�LPDJHQ��GLDULGHWHUUDVVD�HV 
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���9HVWtEXOR 
���6DOD�GH�DFWRV 
���5HYLVWDV�\�P~VLFD 
���ÈUHD�JHQHUDO 
���)RQGRV�HVSHFLDOL]DGRV 
���ÈUHD�LQIDQWLO 
���3HTXHxRV�OHFWRUHV 
���7DOOHU 
���6DOD�GH�WUDEDMR�HQ�JUXSR 
���6DOD�GH�UHXQLRQHV 
���'HVSDFKR 
���UHD�GH�WUDEDMR�LQWHUQR 
���=RQD�GH�GHVFDQVR 
���$OPDFpQ 
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������_�$QiOLVLV�FRPSDUDWLYR�GH�SURJUDPDV�DUTXLWHFWyQLFRV 

$5($���/2&$/ )$&8/7$'�'(�
'(5(&+2 

)$&8/7$'�'(�
&,(1&,$6 

)$&8/7$'�'(�
(&2120,$ 

%�&�'( 
7(55$6$ 

%,%/,27(&$�'(/�)87852 
9HVWtEXOR      
6DOD�GH�DFWR��DQILWHDWUR         
ÈUHD�JHQHUDO          
)RQGRV�HVSHFLDOL]DGRV          
ÈUHD�LQIDQWLO          
3HTXHxRV�OHFWRUHV          
7DOOHU��SURFHVRV�WpFQLFRV       
6DOD�GH�WUDEDMR�HQ�JUXSR         
6DOD�GH�UHXQLRQHV�MXQWDV         
2ILFLQD       
ÈUHD�GH�WUDEDMR�LQWHUQR          
=RQD�GH�GHVFDQVR          
$OPDFpQ��ERGHJD       
(VWDFLRQDPLHQWR        
6DQLWDULRV      
ÈUHD�GH�H[SRVLFLRQHV       
)RWRFRSLDGR        
&XDUWR�GH�DVHR         
$XGLRYLVXDOHV         
$XOD�GH�FRPSXWR         
6XEHVWDFLyQ         
6DOD�GH�P~VLFD          
$FHUYR       
6DOD�GH�OHFWXUD        
$XGLWRULR         
,QWHQGHQFLD        
&XEtFXOR         
%DQFR�GH�GDWRV         
,QFXQDEOHV          
/HFWXUD�,QIRUPDO        
/HFWXUD�LQGLYLGXDO          
6HJXULGDG�HOHFWUyQLFD         
/HFWXUD�FROHFWLYD         
+HPHURWHFD        
&RRUGLQDFLyQ         
&DWiORJRV        
/LEUHUtD          
&DELQD�GH�VRQLGR          
&DWDORJDFLyQ          
7DOOHU�GH�UHVWDXUDFLyQ         
&RQWURO        
6DOyQ�GH�XVRV�P~OWLSOHV         
$GTXLVLFLRQHV         
&RQVXOWD�LQYHVWLJDGRUHV          
&RQPXWDGRU         
$FHUYR�UHVHUYDGR          
ÈUHD�VHFUHWDULDO          
&XEtFXOR�GH�OHFWXUD     Ύ   Ύ 
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������_�5HJODPHQWR�GH�FRQVWUXFFLRQHV�GHO�GLVWULWR�IHGHUDO�� 

',0(16,21(6�0,1,0$6 
 
/DV��QRUPDV�WpFQLFDV�QR�HVWDEOHFHQ�FULWHULRV�IXHUD�GH� OR�FRP~Q��VREUH�GLPHQVLRQHV�X�iUHDV�
PtQLPDV�SDUD�HO�WLSR�GH�HTXLSDPLHQWR�SURSXHVWR��~QLFDPHQWH�HQFRQWUDPRV�TXH�OD�DOWXUD�PtQL�
PD�SDUD�HVWH�JHQHUR��VH�EDVD�HQ� ORV�PHWURV�FXDGUDGRV�GHO�SUR\HFWR��GLFWiQGRVH�XQD�DOWXUD�
PtQLPD�GH����P�HQ�HO�FDVR�GH�TXH�QR�VH�H[FHGDQ�ORV����P��GH�FRQVWUXFFLyQ�HQ�HO�HGLILFLR��\�
�����GHVSXpV�GH�VXSHUDGRV�����PHWURV�FXDGUDGRV�GH�FRQVWUXFFLyQ� 
 
3DUD�HO�HTXLSDPLHQWR�GH�HGXFDFLyQ�VXSHULRU��QRV�LQWHUHVD�VDEHU�TXH�ORV�ORFDOHV�GHVWLQDGRV�D�
VHU� FXEtFXORV� VH� GLVHxDUDQ� HQ� IXQFLyQ� D� OD� GHPDQGD� GH� DOXPQRV� \� VH� OHV� GHVWLQDUD� �P��
DOXPQR�VL�VRQ�DELHUWRV�\��P��DOXPQR�HQ�FDVR�GH�VHU�FHUUDGRV��$Vt�PLVPR�DPERV�WHQGUiQ�FR�
PR�DOWXUD�PtQLPD����P� 
 
5HIHUHQWH�D�OD�DFFHVLELOLGDG�XQLYHUVDO�HQFRQWUDPRV�OR�VLJXLHQWH� 
 

³,,��(Q�OXJDUHV�GH�XVR�S~EOLFR�GRQGH�VH�SURSRUFLRQH�DWHQFLyQ��LQIRUPDFLyQ��UHFHSFLyQ�GH�
SDJRV�R�VLPLODUHV��VH�FRQWDUi�DO�PHQRV�FRQ�XQ�PyGXOR�R�WDTXLOOD��FRQ�XQ�HVSDFLR�OLEUH�LQ�
IHULRU�GH�����P�GH�SURIXQGLGDG�SRU�����P�GH�DOWXUD�\�XQD�DOWXUD�D�OD�FXELHUWD�VXSHULRU�GH�
Pi[LPR�����P�SDUD�XVR�GH�SHUVRQDV�HQ�VLOOD�GH�UXHGDV��QLxRV�\�SHUVRQDV�GH�WDOOD�EDMD�OD�
FXDO�HVWDUi�DG\DFHQWH�D�XQD�UXWD�DFFHVLEOH�GHVGH�OD�YtD�S~EOLFD�\�HVWDFLRQDPLHQWR��³�� 

$*8$�327$%/( 
 
(Q�IXQFLyQ�D�OR�GLVSXHVWR�SRU�ODV�17&�HQ�UHODFLyQ�D�OD�SURYLVLyQ�GH�DJXD�SRWDEOH��SDUD�OD�WLSR�
ORJtD�GH�FHQWUR�GH�LQIRUPDFLyQ��VH�UHTXLHUH�GRWDU�GH���/�DVLVWHQWH��DO�GtD� 
 
08(%/(6�6$1,7$5,26 
 
$�FRQWLQXDFLyQ�PXHVWUR�ODV�GLVSRVLFLRQHV�JHQHUDOHV�FRPSOHPHQWDULDV�D�OD�LQIRUPDFLyQ�VREUH��
GRWDFLyQ�GH�PXHEOHV�VDQLWDULRV��5HOHYDQWHV�D�QXHVWUR�REMHWR�DUTXLWHFWyQLFR�� 
 

³,,��7RGDV�ODV�HGLILFDFLRQHV��H[FHSWR�GH�KDELWDFLyQ�\�DORMDPLHQWR��FRQWDUiQ�FRQ�EHEHGHURV�R�FRQ�
GHSyVLWRV�GH�DJXD�SRWDEOH�HQ�SURSRUFLyQ�GH�XQR�SRU�FDGD�WUHLQWD�WUDEDMDGRUHV�R�IUDFFLyQ�TXH�
H[FHGD�GH�TXLQFH��R�XQR�SRU�FDGD�FLHQ�DOXPQRV��VHJ~Q�VHD�HO�FDVR��VH�LQVWDODUi�SRU�OR�PHQRV�
XQR�HQ�FDGD�QLYHO�FRQ�XQD�DOWXUD�Pi[LPD�GH�����P�D�OD�VDOLGD�GHO�DJXD�SDUD�VX�XVR�SRU�SHUVR�
QDV�VREUH�VLOOD�GH�UXHGDV��QLxRV�\�SHUVRQDV�GH�WDOOD�EDMD� 

����1�7�&��SDUD�HO�SUR\HFWR�DUTXLWHFWyQLFR��GHO��5�&�'�)��������FDSLWXOR����DUWLFXOR� 
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9,��/RV�HVFXVDGRV��ODYDERV��UHJDGHUDV�D�ORV�TXH�VH�UHILHUH�OD�7DEOD������VH�GLVWULEXLUiQ�SRU�
SDUWHV� LJXDOHV�HQ� ORFDOHV�VHSDUDGRV�SDUD�KRPEUHV�\�PXMHUHV��(Q� ORV�FDVRV�HQ�TXH�VH�GH�
PXHVWUH�HO�SUHGRPLQLR 
QXPpULFR�GH�XQ�JpQHUR�HQWUH� ORV�XVXDULRV��SRGUi�KDFHUVH� OD�SURSRUFLyQ�HTXLYDOHQWH��VHxD�
OiQGROR�DVt�HQ�HO�SUR\HFWR� 
 
9,,��/RV�VDQLWDULRV�VH�XELFDUiQ�GH�PDQHUD�TXH�QR�VHD�QHFHVDULR�SDUD�FXDOTXLHU�XVXDULR�VXELU�
R�EDMDU�PiV�GH�XQ�QLYHO�R�UHFRUUHU�PiV�GH���P�SDUD�DFFHGHU�D�HOORV� 
 
9,,,��(Q�ORV�FDVRV�GH�VDQLWDULRV�SDUD�KRPEUH��GRQGH�H[LVWDQ�GRV�HVFXVDGRV�VH�GHEH�DJUHJDU�
XQ�PLQJLWRULR��D�SDUWLU�GH�ORFDOHV�FRQ�WUHV�HVFXVDGRV�SRGUi�VXVWLWXLUVH�XQR�GH�HOORV��(O�SURFH�
GLPLHQWR�GH�VXVWLWXFLyQ�SRGUi�DSOLFDUVH�D�ORFDOHV�FRQ�PD\RU�Q~PHUR�GH�HVFXVDGRV��SHUR�OD�
SURSRUFLyQ�HQWUH�pVWRV�\�ORV�PLQJLWRULRV�QR�H[FHGHUi�GH�XQR�D�WUHV�´��� 
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(Q�HVWH�FDSLWXOR�VH�HVWDEOHFHQ�ORV�FULWHULRV�PtQLPRV�GH�LOXPLQDFLyQ�DUWLILFLDO�\�QDWXUDO��'DWRV�PX\��UHOH�
YDQWHV�SDUD�QXHVWUR�SUR\HFWR�SRU� OOHYDUVH�D� FDER� WDUHDV�TXH� LQYROXFUDQ� OD�DGHFXDGD� LOXPLQDFLyQ�GHO�
HVSDFLR��&RPHQ]DUHPRV�D�FLWDU�ODV�GLVSRVLFLRQHV�JHQHUDOHV�UHODWLYDV�DOD�LOXPLQDFLyQ�QDWXUDO� 
 

³,��(O�iUHD�GH�ODV�YHQWDQDV�SDUD�LOXPLQDFLyQ�QR�VHUi�LQIHULRU�DO�������GHO�iUHD�GHO�ORFDO�HQ�
WRGDV�ODV�HGLILFDFLRQHV�D�H[FHSFLyQ�GH�ORV�ORFDOHV�FRPSOHPHQWDULRV�GRQGH�HVWH�SRUFHQWDMH�
QR�VHUi�LQIHULRU�DO����� 
,,��(O�SRUFHQWDMH�PtQLPR�GH�YHQWLODFLyQ�VHUi�GHO����GHO�iUHD�GHO�ORFDO� 
 
,,,�� /RV� ORFDOHV� FX\DV� YHQWDQDV� HVWpQ� XELFDGDV� EDMR�PDUTXHVLQDV�� WHFKXPEUHV�� EDOFRQHV��
SyUWLFRV� R� YRODGRV�� VH� FRQVLGHUDUiQ� LOXPLQDGDV� \� YHQWLODGDV� QDWXUDOPHQWH� FXDQGR� GLFKDV�
YHQWDQDV�VH�HQFXHQWUHQ�UHPHWLGDV�FRPR�Pi[LPR�OR�HTXLYDOHQWH�D�OD�DOWXUD�GH�SLVR�D�WHFKR�
GHO�ORFDO� 
 
,9��6H�SHUPLWH�OD�LOXPLQDFLyQ�GLXUQD�QDWXUDO�SRU�PHGLR�GH�GRPRV�R�WUDJDOXFHV�HQ�ORV�FDVRV�
GH� VDQLWDULRV�� LQFOX\HQGR� ORV� GRPpVWLFRV�� FRFLQDV� QR� GRPpVWLFDV�� ORFDOHV� GH� WUDEDMR��
UHXQLyQ��DOPDFHQDPLHQWR��FLUFXODFLRQHV�\�VHUYLFLRV��HQ�HVWRV�FDVRV��OD�SUR\HFFLyQ�KRUL]RQWDO�
GHO�YDQR�OLEUH�GHO�GRPR�R�WUDJDOX]�SXHGH�GLPHQVLRQDUVH�WRPDQGR�FRPR�EDVH�PtQLPD�HO����
GH�OD�VXSHUILFLH�GHO�ORFDO��H[FHSWR�HQ�LQGXVWULDV�TXH�VHUi�GHO�����(O�FRHILFLHQWH�GH�WUDQVPLVL�
ELOLGDG�GHO�HVSHFWUR�VRODU�GHO�PDWHULDO�WUDQVSDUHQWH�R�WUDQVO~FLGR�GH�GRPRV�\�WUDJDOXFHV�HQ�
HVWRV�FDVRV�QR�GHEH�VHU�LQIHULRU�DO����´��� 

&LWDQGR�OD�LQIRUPDFLyQ�GH�OD�WDEOD�GH�YDORUHV�GH�LOXPLQDFLyQ�QDWXUDO��SRU�HTXLSDPLHQWR�WHQHPRV�TXH��OD��
VDOD�GH�OHFWXUD�GH�XQ�FHQWUR�GH�LQIRUPDFLyQ��ELEOLRWHFD��GHEHUi�FRQWDU�FRQ����� OX[HV��$Vt�PLVPR�GHEH�

$3529,6,21$0,(172�'(�08(%/(6�6$1,7$5,26 
32%/$&,Ï1 (;&86$'26 /$9$%26 

+DVWD�����XVXDULRV � � 
���-��� � � 

&DGD�����DGLFLRQDOHV�R�IUDFFLyQ � � 

����1�7�&��SDUD�HO�SUR\HFWR�DUTXLWHFWyQLFR��GHO��5�&�'�)��������FDSLWXOR���� 

����1�7�&��SDUD�HO�SUR\HFWR�DUTXLWHFWyQLFR��GHO��5�&�'�)��������FDSLWXOR���� 
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������_�8VR�GH�VXHOR�� 

(O�XVR�GH�VXHOR�TXH�HVWDEOHFH�HO�SODQ�GH�GHVDUUROOR�XUEDQR�YLJHQWH�GH�OD�GHOHJDFLſQ�,]WDSDODSD��
HQ�DPERV�FDPSXV�GH�OD�)(6�=DUDJR]D�HV��(��������/R�TXH�SDUHFH�LQGLFDU�TXH�OD�WLSRORJşD�GH�
HGLILFDFLRQHV�VHUĄQ�HTXLSDPLHQWR��ORV�QLYHOHV�SHUPLWLGRV�VHUĄQ�WUHV�\�HO�ĄUHD�OLEUH�XQ�����GHO�
WRWDO�GHO�SUHGLR� 
 
3RU�RWUR�ODGR�HO�SODQ�GH�GHVDUUROOR�XUEDQR�GH�,]WDSDODSD�GHILQH� 
 

͞(TXLSDPLHQWR��(���DSOLFD�HQ�ORV�HTXLSDPLHQWRV�GH�HGXFDFLſQ��VDOXG��FRPHUFLR��
DEDVWR��DGPLQLVWUDFLſQ��VHUYLFLRV�XUEDQRV��FXOWXUDO�\�UHFUHDWLYR��H[LVWHQWHV��DVş�FRPR�
D�ORV�SUHGLRV�EDOGşRV�SURSLHGDG�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��TXH�HVWĄQ�GHVWLQD�
GRV�D�IDFLOLWDU�OD�FREHUWXUD�GH�ORV�VHUYLFLRV�\D�LQVWDODGRV�\�DWHQGHU�HO�GĠILFLW�TXH�SUH�
VHQWD�OD�'HOHJDFLſQ��͞��� 

����3ODQ�GH�GHVDUUROOR�XUEDQR�GH�OD�GHOHJDFLyQ�,]WDSDODSD������ 
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,1129$&,21 
 
�͞8QD�ELEOLRWHFD�QR�HV�XQD�FROHFFLſQ�GH�
OLEURV��VLQR�XQD�UHXQLſQ�GH�SHUVRQDV��/R�
TXH� KDFH� D� OD� ELEOLRWHFD� HV� OD� FRPXQL�
GDG�� OR� LPSRUWDQWH� HV� OD� JHQWH� TXH� VH�
UHODFLRQD� \� TXH� VH� FXHQWD� KLVWRULDV�� <�
ODV�KLVWRULDV�HVWĄQ�HQ�ORV�OLEURV��3HUR�HV�
IXQGDPHQWDO� TXH� HO� ELEOLRWHFDULR� VHD�
XQD� SHUVRQD� PX\� FRPXQLFDWLYD�� VRFLD�
EOH�� TXH� WHQJD� XQD� YLVLſQ� DPSOLD� GHO�
PXQGR�\�SRQJD�HQ�UHODFLſQ�D�HVDV�SHU�
VRQDV͟��� 

(Q� +RODQGD� 6H� KD� GHVDUUROODGR� XQD� ELEOLRWHFD� HQ��
OD�FLXGDG�GH�'HOIW� �'2.��TXH�SUHWHQGH� URPSHU� ORV�
DUTXHWLSRV� GH� TXLHWXG� \� VLOHQFLR� GHQWUR� GH� HVWRV�
HGLILFLRV�� %DMR� OD� FUHHQFLD� GH� TXH� ODV� ELEOLRWHFDV�
GHEHQ� GH� SHUPLWLU� VRFLDOL]DU� D� VXV� XVXDULRV�� SDUD�
SURPRYHU� OD� GLVFXVLyQ�GH� LGHDV� \� OD� E~VTXHGD�GHO�
FRQRFLPLHQWR��$Vt�PLVPR�VH�EXVFD�TXH�HO�DPELHQWH�
GH�HVWH�WLSR�GH� OXJDUHV�VHD�SHUFLELGR��FRPR�HO�HV�
SDFLR� SUHGLOHFWR� SDUD� HVWDEOHFHUVH� HQ� VX� WLHPSR�
OLEUH��4XH� GHO� HQDPRUDPLHQWR� KDFLD� HVWH� HVSDFLR��
HO� YLVLWDQWH� REWHQJD� OD� LQVSLUDFLyQ� GH� DOLPHQWDU� VX�
PHQWH�� FRQ� FXOWXUD� \� FRQRFLPLHQWR�� \D� VHD� GH� OD�
PDQHUD� WUDGLFLRQDO�� D� WUDYpV� GH� ODV� SiJLQDV� GH� XQ�
OLEUR��GH�IRUPD�LQWHUDFWLYD��PHGLDQWH�HO�XVR��GH�PD�
WHULDOHV�HQ�IRUPDWR�GH�YLGHR��DXGLR�H� LPiJHQHV���R�
ELHQ���WUDV�FRQVXOWDU�OD�RSLQLyQ�GH�RWURV�XVXDULRV�� 
 

͞(Q� XQD� ĠSRFD� GRQGH� D� OD� LQIRUPDFLſQ�
VH�SXHGH�DFFHGHU�HQ�FXDOTXLHU�OXJDU��HV�
OD�VLPXOWDQHLGDG�GH�WRGRV�ORV�PHGLRV�GH�
FRPXQLFDFLſQ� \��PĄV� LPSRUWDQWH�� OD� FX�
UDGXUşD�GH�VX�FRQWHQLGR�OR�TXH�KDUĄ�XQD�
ELEOLRWHFD�YLWDO�͟��� 

����(SSR�9DQ�1LVSHQ��FRQIHUHQFLD�VREUH�HO�IXWXUR�GH�ODV�ELEOLRWHFDV 

����5HP�.RROKDV��DFHUFD�GH�OD�ELEOLRWHFD�FHQWUDO�GH�6HDWWOH� 

����IXHQWH�GH�LPDJHQ��\HOS�FRP 

/RV� QXHYRV� HTXLSDPLHQWRV� GH� LQIRUPDFLyQ�
GHEHUiQ�VHU�YHUViWLOHV� UHVSHFWR�D� ODV�GLQiPL�
FDV�GH�WUDEDMR�TXH�VH�OOHYHQ�D�FDER�GHQWUR�GH�
VXV�PXURV��VXV�XVXDULRV�GHEHUiQ�SRGHU�UHDOL�
]DU�XQ�QXPHUR�VLQJXODU�GH�DFWLYLGDGHV��/D�EL�
EOLRWHFD� GHEHUi� IXQJLU� FRPR� XQD� HVWDFLyQ� GH�
WUDEDMR�� XQ� OXJDU� FyPRGR� \� DGHFXDGR� SDUD�
GHVDUUROODU� ODV� ODERUHV� TXH� FRQOOHYHQ� OD� E~V�
TXHGD�\�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��VHD�
GH� IRUPD� LQGLYLGXDO�R�HQ�JUXSR��DSR\DGRV�HQ�
ORV� GLIHUHQWHV�PHGLRV� HQ� TXH� HVWi� GLVSRQLEOH�
KR\� HQ� GtD�� � 7DO� HV� HO� FDVR� GH� OD� ELEOLRWHFD�
FHQWUDO� GH� 6HDWWOH� HQ� (VWDGRV� XQLGRV�� FX\R�
SDUWLGR� DUTXLWHFWyQLFR� \� GLVWULEXFLyQ� GH� iUHDV�
SHUPLWH� D� ORV� XVXDULRV� DFFHGHU� IiFLOPHQWH� D�
ORV� HVWDQWHV� HQ� TXH� HVWi� GLVSRQLEOH� OD� LQIRU�
PDFLyQ�HQ�GLIHUHQWHV�IRUPDWRV�DGHPiV�GH�ORV�
WUDGLFLRQDOHV�OLEURV�LPSUHVRV� 

�ĞĚĂƌ�ZĂƉŝĚƐ�WƵďůŝĐ�>ŝďƌĂƌǇ͕�/ŽǁĂ͕�h^��ϯϰ 
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,/80,1$&,y1�1$785$/�'(/��(',),&,2� 
 
(VWH� WLSR� GH� HGLILFLRV� GHPDQGD� QLYHOHV� GH� LOXPLQD�
FLyQ�PX\�DOWRV��FRQVHFXHQFLD�GH�ODV�WDUHDV�YLVXDOHV�
TXH� VH� OOHYDQ� D� FDER�� ODV� FXDOHV� H[LJHQ� DO� VLVWHPD�
RFXODU�GH�ORV�XVXDULRV�HQIRFDU�FRQ�SUHFLVLyQ�\�GXUDQ�
WH�WLHPSR�SURORQJDGR���6LQ�HPEDUJR�ORV�VLVWHPDV�GH��
LOXPLQDFLyQ�QDWXUDO�\�DUWLILFLDO�FRQYHQFLRQDOHV� WLHQHQ�
GHILFLHQFLDV� TXH� JHQHUDQ�� JDVWRV� HFRQyPLFRV�� FRQ�
WDPLQDFLyQ� LQGLUHFWD� GHO�PHGLR� DPELHQWH�� DVt� FRPR�
DOWHUDFLRQHV�D�DODV�FRQGLFLRQHV�WpUPLFDV�GHO�HGLILFLR��
3RU� HOOR� HO� SULQFLSDO� HMH� GH� GLVHxR� VXVWHQWDEOH� GH�
QXHVWUR�HGLILFLR�VH�EDVD�HQ�OD�FDSWDFLyQ�HILFLHQWH�GH�
OD�HQHUJtD� VRODU� \� OD� REWHQFLyQ�GH�HQHUJtD�HOpFWULFD�
GH� ODV� FRQGLFLRQHV� QDWXUDOHV� GHO� PHGLR� DPELHQWH��
FRQ�HO�ILQ�GH�UHGXFLU�HO�JDVWR�TXH�JHQHUD�OD�LOXPLQD�
FLyQ�GHO�HGLILFLR� 
 
$FHUFD�GH��VRODWXEH 
(V� XQ� VLVWHPD� GH� LOXPLQDFLyQ� QDWXUDO�� TXH� SHUPLWH�
DSURYHFKDU� OD� OX]� GHO� VRO��PHGLDQWH� VX� FDSWDFLyQ� D�
WUDYpV� � XQ� GRPR� VHOODGR�� VX� WUDVODGR� SRU� XQ� GXFWR�
TXH�HYLWD�SpUGLGDV�VLJQLILFDWLYDV�GH� LQWHQVLGDG� OXPL�
QRVD�HQ�UHFRUULGRV�GH�KDVWD����PHWURV�FRQ�iQJXORV�
PD\RUHV�D�����\�SRU�~OWLPR�TXH�SHUPLWH�TXH�OD�OX]�VH�
GLIXQGD�VREUH� HO� HVSDFLR� LQWHULRU� HQ� FRQGLFLRQHV� VL�
PLODUHV� DODV� GH� ODV� OXPLQDULDV� GH� OX]� DUWLILFLDO��2WUD�
FDUDFWHUtVWLFD�GH�VRODWXEH�HV�VX�YHUVDWLOLGDG��SXGLpQ�
GRVH�DGDSWDU�SDUD�YHQWLODU�OD�]RQD�TXH�VHUi�LOXPLQD�
GD��PHGLDQWH�XQ�H[WUDFWRU�HyOLFR�TXH�SXHGH�DGDSWDU�
VH� DO� GRPR� GH� HVWH� VLVWHPD�� DGHPiV� � GH� SRGHUVH�
XVDU� FRPR�JDELQHWH� SDUD� XQD� OiPSDUD� GH� OX]� DUWLIL�
FLDO� GH� WHFQRORJtD� /('�� HO� GLIXVRU� LQWHUQR� GH� HVWH�
SURGXFWR� 
 
/RXYHU�DUTXLWHFWyQLFR� 
$SOLFDUHPRV� XQD� VROXFLyQ� FOiVLFD�� SDUD� HO� GLVHxR�
ELRFOLPiWLFR�GH� ORV�HGLILFLRV��XQ�VLVWHPD�GH�SDUWHVR�
OHV�R�ORXYHUV�GH�DOXPLQLR�DGRVDGRV�DOD�HVWUXFWXUD�GH�
OD�FDQFHOHUtD��DSRUWDUHPRV�H[SUHVLYLGDG�DOD�IDFKDGD�
PHGLDQWH�ODV�VRPEUDV�TXH�FUHDUDQ�HVWRV�HOHPHQWRV��
\� WDPELpQ�SURWHJHUHPRV�HO�DFHUYR� � LPSUHVR��VLQ� UH�
GXFLU� VLJQLILFDWLYDPHQWH� OD� LQFLGHQFLD� GH� OX]� GHQWUR�
GHO�LQPXHEOH����� 

'LDJUDPD�GH�IXQFLRQDPLHQWR�GH�HO�VLVWHPD�
VRODWXEH��� 

(MHPSOR�GH�ORXYHU�DUTXLWHFWyQLFR�
GH�DOXPLQLR���´[�´���  

����IXHQWH�LPDJHQ���HFRLQYHQWRV�FRP 

����IXHQWH�GH�OD�LPDJHQ��ZLQGIORZ-VLPSOH\IDFLO 
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������&DWiORJRV�DXWRPDWL]DGRV—��XVXDULRV� � ���� ���� 
������$FHUYR�FHUUDGR—�������PHGLRV�P~OWLSOHV�   ����� 
������PRGXOR�GH�FRQVXOWD�0XOWLPHGLRV—��XVXDULRV � ���� ���� 

����%,%/,27(&$�',*,7$/�   ������ 
������0RGXOR�GH�DWHQFLyQ�D�XVXDULRV� � ���� ���� 
������6DOD�GH�FRQVXOWD�GLJLWDO� �� ���� ������ 
������(VWDFLyQ�GH�VHUYLFLRV�GLJLWDOHV� � ���� ����� 

���$32<2� ��  ������ 
����-()$785$�'(�352&(626�7e&1,&26�   ����� 

������&XEtFXOR�GH�OD�MHIDWXUD�GH�SURFHVRV�WpFQLFRV� � ����� ����� 
������ÈUHD�GH�SURFHVRV�WpFQLFRV� � ���� ����� 
������$FHUYR�HQ�WUDQVLWR—�����YRO~PHQHV   ��� 

����-()$785$�'(�(1&8$'(51$&,Ï1�<�'(6&$57(�   ����� 
������&XEtFXOR�GH�OD�MHIDWXUD� � ����� ����� 
������ÈUHD�GH�SURFHVRV�PHQRUHV� � ���� ����� 
������$FHUYR�HQ�WUDQVLWR�   ����� 
������%RGHJD�HQ�WUDQVLWR�   ���� 

����6(59,&,26�'(�,1)250È7,&$�   ����� 
������$UHD�GH�VRSRUWH�\�PDQWHQLPLHQWR   ����� 
������6HUYLGRUHV   ����� 
������%RGHJD�GH�HTXLSRV�\�FRQVXPLEOHV�   ���� 

����6(59,&,26�*(1(5$/(6�   ����� 
������%RGHJD�JHQHUDO�   ����� 
������%RGHJD�SDUD�0DWHULDO�\�HTXLSR�GH�LQWHQGHQFLD�   ���� 
������,QWHQGHQFLD � ���� ����� 
������ÈUHD�GH�JXDUGD�SDUD�HO�SHUVRQDO�   ����� 
������6HUYLFLR�VDQLWDULR�SDUD�WUDEDMDGRUHV � ��� ��� 
������6HUYLFLR�VDQLWDULR�SDUD�WUDEDMDGRUDV�   ��� 



 

+e&725�+8*2�9È=48(=�326$'$6��_ ϰϵ 

����0$5&2�0(72'2/Ï*,&2�_�����352*5$0$�$548,7(&7Ï1,&2� 

������&XDUWR�GH�DVHR�   ��� 
����6(59,&,26�7e&1,&26   ������ 
������(OHYDGRU�SDUD�SHUVRQDV�FRQ�FDSDFLGDGHV�GLIHUHQWHV   ���� 
������0RQWDFDUJDV�SDUD�OLEURV�\�UHYLVWDV   ���� 
������&XDUWR�GH�PiTXLQDV�\�HOpFWULFR�   ����� 
������&XDUWR�GH�PiTXLQDV�KLGUiXOLFR�\�FLVWHUQD�   ����� 
������&XDUWRV�'*7,&   �� 

���$'0,1,675$&,Ï1� �  ����� 
����&225',1$&,21�'(�/$�%,%/,27(&$   ����� 

������3ULYDGR�FRQ�VDOD�GH�MXQWDV� � ����� ����� 
������6HUYLFLR�VDQLWDULR�   ���� 

����6(59,&,26�3$5$�/$�&225',1$&,Ï1�   ����� 
������ÈUHD�VHFUHWDULDO� � ���� ���� 
������6DOD�GH�HVSHUD� � ���� ��� 
������(VWDFLyQ�GH�FDIp   ���� 

������(VWDFLyQ�GH�LPSUHVLyQ�\�IRWRFRSLDGR   ���� 
������$UFKLYR�\�SDSHOHUtD   ���� 
������&XEtFXOR�GH�YLGHR�YLJLODQFLD   ���� 

��6(59,&,26�&2081(6� ��  ������ 
����6(59,&,26�6$1,7$5,26�&2081(6   ����� 

������6HUYLFLRV�VDQLWDULRV�SDUD�PXMHUHV� �� ��� ���� 
������6HUYLFLRV�6DQLWDULRV�KRPEUHV �� ��� ���� 
������6DQLWDULR�PL[WR�SDUD�GLVFDSDFLWDGRV � ���� ����� 
������&XDUWR�GH�DVHR—��ORFDOHV�PtQLPR   ��� 

����6(59,&,26�'(�)272&23,$'2   ����� 
������(VWDFLyQ�GH�IRWRFRSLDGR�HQ�PRVWUDGRU� � ���� ����� 

����-()$785$�'(�6(59,&,26�$/�3Ò%/,&2�   ����� 
������&XEtFXOR�GH�OD�MHIDWXUD�GH�VHUYLFLRV�DO�SXEOLFR� � ����� ����� 
������0RGXOR�GH�DWHQFLyQ�D�XVXDULRV� � ���� ����� 
������ÈUHD�GH�JXDUGDGR�   ���� 
������&DWiORJRV�DXWRPDWL]DGRV �� ���� ����� 

���&203/(0(17$5,26   ������ 
����6$/$�'(�8626�0Ò/7,3/(6����   ������ 

������ÈUHD�GH�XVXDULRV�FRQ�HVWUDGR� �� ���� ������ 
������&DELQD�GH�FRQWURO�\�HTXLSRV � ���� ���� 
������%RGHJD�GH�HTXLSRV�\�PRELOLDULR   ����� 



����0$5&2�0(72'2/Ï*,&2�_�����$1È/,6,6�'(�È5($6� 

ϱϬ _�+e&725�+8*2�9È=48(=�326$'$6� 

������_�&DWiORJR�JHQHUDO�GH�PRELOLDULR 

'(6&5,3&,Ï1 &/$9(� /$5*2�� 
�&0� 

$1&+2�
�&0� 

$/72��
�&0� 

0HVD�GH�OHFWXUD�LQGLYLGXDO�WLSR�FDUUHO� 0/(&& �� �� ����� 

0HVD�GH�OHFWXUD�PHWiOLFD 0/(&-� ��� �� �� 

0HVD�GH�OHFWXUD�PHWiOLFD 0/(&-� ��� �� �� 
0HVD�PHWiOLFD�SDUD�SUR\HFWRU� 0352< �� �� �� 
0HVD�ELQDULD�PHWiOLFD 0%,1 ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-$ ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-% ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-&� ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-&� ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-,� ��� �� �� 
0HVD�GH�WUDEDMR�GH�PDGHUD� 0(7-,� ��� �� �� 
(VWDQWH�OLEUHUR�VHQFLOOR���HQWUHSDxRV (67/-� �� �� ��� 
(VWDQWH�OLEUHUR�GREOH����HQWUHSDxRV� (67/-� �� �� ��� 
(VWDQWH�SDUD�SHULyGLFR (673 �� �� �� 
(VWDQWH�UHYLVWHUR���HQWUHSDxRV�VHQFLOOR� (675-� �� �� ��� 
(VWDQWH�UHYLVWHUR���HQWUHSDxRV�GREOH� (675-� �� �� ��� 
(VWDQWH�HVTXHOHWR���HQWUHSDxRV� (6(& �� �� ��� 
(VFULWRULR�PHWiOLFR� (6&(- ��� �� �� 
(VFULWRULR�PHWiOLFR� (6&6( ��� �� �� 
$UFKLYHUR�PHWiOLFR���JDYHWDV $5&+-� �� �� ��� 
&UHGHQFLD�PHWiOLFD� &-2),� ��� �� �� 
*DELQHWH�XQLYHUVDO� *-2), �� �� ��� 
%DUUD�GH�DWHQFLyQ�DO�SXEOLFR��HQWUHSDxRV�\�SDVD�OLEURV�HQ�XQ�VHQWLGR�� %$3-$ ��� �� ��� 
%DUUD�GH�DWHQFLyQ�DO�SXEOLFR� %$3-% ��� �� ��� 
%DUUD�GH�DWHQFLyQ�DO�SXEOLFR� %$3-& ��� �� ��� 
3LFKRQHUD�JXDUGD�SDTXHWHV��PDGHUD�\�UHMLOODV�PHWiOLFDV�� 3$4 ��� �� ��� 
&DUUR�WUDQVSRUWDGRU���FRPSDUWLPHQWRV� &7% � �� �� 
0HVD�ULQFRQHUD� 05,1 �� �� �� 
6LOORQ�LQGLYLGXDO� 6,1'9 �� �� �� 
3RUWDSODQHUR 033 ��� �� �� 
3L]DUUyQ�EODQFR� ',' ��� ���  
'HWHFWRUHV�HVSHFLDOL]DGRV�HQ�OLEURV�SDUD�ELEOLRWHFDV 06(* �� � ��� 
)RWRFRSLDGRUD�&DQRQ�,U����� )27& ���� ���� ���� 
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������_�'LDJUDPD�GH�LQWHUUHODFLRQHV 
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ϱϮ _�+e&725�+8*2�9$=48(=�326$'$6� 

������_�$QiOLVLV�GLPHQVLRQDO� 

&,5&8/$&,21(6�(1�È5($�'(�
$&(592�)Ë6,&2�$%,(572 

$QiOLVLV�GH�QHFHVLGDGHV�
HVSDFLDOHV�EDVDGR�HQ�ODV�
DFWLYLGDGHV�PDV�FRPXQHV�
D�GHVDUUROODUVH�HQWUH�ORV�
HVWDQWHV� 

&,5&8/$&,21(6�(1�(/�È5($�
'(�/(&785$� 

&ULWHULR�GH�FLUFXODFLRQHV�
DOUHGHGRU�GH�ODV�PHVDV�\�
iUHDV�GH�HVWXGLR�DVt�FRPR�
OD�GLVWDQFLD�HQWUH�XVXDULRV�
EDVDGR�HQ�VX�TXHKDFHU�HQ�
OD�ELEOLRWHFD� 
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����_�&21&(372� 

&21&(378$&,Ï1� 

(VWH�SUR\HFWR�WHQGUi�OD�LQIOXHQFLD�GH�HGLILFLRV�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��DVt�FRPR�GH�ORV�HMHP�
SORV�PiV�LQQRYDGRUHV�GH�QXHVWUR�VLJOR��6HUD�XQ�HMHPSOR�GH�WUDQVLFLyQ�\�GH�DGDSWDFLyQ�GHO�XVR�GHO�HV�
SDFLR��SXHV�QR�KD\�TXH�ROYLGDU�TXH�HVWH�SUR\HFWR�SODQWHD� UHVFDWDU�HO�DFHUYR�ELEOLRWHFDULR�GHO�HGLILFLR�
SUHH[LVWHQWH��\�FRPSOHPHQWDU� ORV�YRO~PHQHV�DQWLJXRV��FRQ�RWURV�QXHYRV��DVt�FRPR�LQWHJUDU�HO�XVR�GH�
ORV�PHGLRV�GLJLWDOHV�FRPR�SDUWH�GH�OD�RIHUWD�ELEOLRWHFDULD�� 

&21&(372�$548,7(&7Ï1,&2� 

(O�QRPEUH�GH�HVWH�SUR\HFWR�GLFH�PXFKR�GH�ODV�SUHWHQVLRQHV�TXH�WLHQH�HQ�HO�ĄPELWR�FRQFHSWXDO��/D�EL�
EOLRWHFD�GHO�IXWXUR��GLFKR�QRPEUH�KDFH�VXSRQHU�TXH�HVWH�HGLILFLR�GHEHUĄ�VHU�XQ�REMHWR�TXH�GHQRWH��YDQ�
JXDUGLD�� H� LQQRYDFLſQ��6LQ�HPEDUJR�SUR\HFWDU�PRGHUQLGDG�HQIRFDGRV�~QLFDPHQWH�HQ�HO� GLVHxR�GH� OD�
IRUPD�GHO�HGLILFLR�DVt�FRPR�HQ�VX�IRUPDWR��FXPSOH�SDUFLDOPHQWH�HVWH�SURSyVLWR��3DUD�FXPSOLU�WRWDOPHQWH�
HVWD�PHWD��GHEHPRV�SURSRQHU�QXHYDV�DFWLYLGDGHV�\�GLQiPLFDV�GH�IXQFLRQDPLHQWR��URPSHU�SDUDGLJPDV�
FRPR��OD�UHVWULFFLyQ�GH�DFFHVR�D�DFWLYLGDGHV�R�FRQWHQLGRV��\�OD�GLYLVLyQ�ItVLFD�GH�ODV�iUHDV�GHVWLQDGDV�DO�
XVXDULR��'LFKRV�SDUDGLJPDV�VRQ�FXOSDEOHV�GHO�HVFDVR�LQWHUpV�GH�OD�SREODFLyQ�SRU�DVLVWLU�D�HVWRV�HVSD�
FLRV��(O�XVXDULR�OOHJD�D�DVRFLDU�DODV�ELEOLRWHFDV�FRQ�LGHDV�QHJDWLYDV�FRPR���PRQRWRQtD��HQFODXVWUDPLHQ�
WR��LQWURYHUVLyQ��DLVODPLHQWR��VROHPQLGDG�HWF��4XHUHPRV�TXH�QXHVWUR�XVXDULR�VH�LGHQWLILTXH�FRQ�HO�HVSD�
FLR�GH� OD�ELEOLRWHFD��TXH�YHD�HO�YDORU�GHO�HGLILFLR�PDV�DOOi�GH�VX�IXQFLyQ�FRPR�FRQWHQHGRU�GHO�DFHUYR�
ELEOLRWHFDULR��TXHUHPRV�TXH�OR�YDORUH�SRU�OD�H[SHULHQFLD�TXH�OH�VLJQLILFD�KDFHU�XVR�GH�HO���\�TXH�PRWLYD�
GR�SRU�OD�PLVPD��REWHQJD�ORV�FRQRFLPLHQWRV�TXH�UHTXLHUH��QR�VROR�GH�OD�FRQVXOWD�GHO�DFHUYR��VLQR�GHO�
GHEDWH�\�HO�GLDORJR�FRQ�ORV�GHPiV�XVXDULRV��4XHUHPRV�TXH�OD�ELEOLRWHFD�VH�FRQYLHUWD�HQ�XQ�PHGLR�GH�
GLYXOJDFLyQ�GH�OD�LQIRUPDFLyQ� 

%LEOLRWHFD�&RQDUWH�� 

0RQWHUUH\��1XHYR�/HyQ� 

(VWH�HVSDFLR�GH�OD�OLEUHUtD�FRQDUWH�SHUPLWH�D�ORV�
XVXDULRV��VLWXDUVH�D�OHHU�PDV�FyPRGDPHQWH��DGH�
PiV�GH�SURPRYHU�OD�LQWHUDFFLyQ�HQWUH�HOORV��� 

����IXHQWH�GH�LPDJHQ���PDVGHP[�FRP 
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)81'$0(17$&,y1�7(y5,&$ 

3DUD�GDU�FXPSOLPHQWR�DODV�SUHWHQVLRQHV�TXH�RWRUJD�HO�QRPEUH�GHO�SUR\HFWR��VH�SURSRQH�OD�DGRSFLyQ�GHO�
HVWLOR�DUTXLWHFWyQLFR�KLJK�WHFK��FRPR�PDQLILHVWR�SDUD�OD�FRPSRVLFLyQ�\�GLVHxR�IRUPDO�GH�QXHVWUR�REMHWR�
DUTXLWHFWyQLFR��(VWH� HVWLOR� VH� FDUDFWHUL]D� SRU� H[SRQHU� ODV� HQWUDxDV� GHO� HGLILFLR�� KDFLHQGR� SDUWLFLSHV� D�
HVWUXFWXUD�H�LQVWDODFLRQHV�GH�OD�H[SUHVLYLGDG�GHO�REMHWR�DUTXLWHFWyQLFR��RWRUJDQGR�XQ�FDUiFWHU�LQIRUPDO�\�
UXVWLFR��SHUR�VREUH�WRGR�SRQLHQGR�D�SUXHED�HO�LQJHQLR�GHO�SUR\HFWLVWD�SDUD�FRQMXJDU�ORV�HOHPHQWRV�FRQV�
WUXFWLYRV� FRQ�HO�PRELOLDULR�� DFDEDGRV� \� ORV�GHPiV�DFFHVRULRV�GHO� LQPXHEOH��+DFHU�XVR�GH�HVWH�HVWLOR�
SHUPLWH�HFRQRPL]DU�SXHV�VH�SUHVFLQGH�GH�OD�FRQVWUXFFLyQ�GH�FLHORV�UDVRV��SURPXHYH�OD�FDOLGDG�HQ�ORV�
SURFHVRV�FRQVWUXFWLYRV�SXHV�QR�H[LVWH�OXJDU�SDUD�RFXOWDU�ORV�YLFLRV�GH�OD�PDOD�HMHFXFLyQ�GH�OD�REUD��&D�
EH�PHQFLRQDU�TXH�VH�GHEH�DGRSWDUD�GH�PDQHUD�PRGHUDGD�HO�FLWDGR�PDQLILHVWR��GHELGR�D�ODV�SROtWLFDV�GH�
DXVWHULGDG��SURSLDV�GH�FXDOTXLHU�REUD�FRQ� ILQDQFLDPLHQWR�S~EOLFR��� FRQ�HVWD�PHGLGD�GDPRV�SDXWD�DOD�
FRUULHQWH�UDFLRQDOLVWD�GH�GLVHxR�DUTXLWHFWyQLFR��FRQ�OR�TXH�VH�SUHWHQGH�DQWHSRQHU��HO�IXQFLRQDPLHQWR�H�
LQWHUUHODFLyQ�GH�ODV�iUHDV�GHO�SURJUDPD��D�ODV�LQWHQFLRQHV�GH�GLVHxR�DUWtVWLFDV�� 

(O�KLWR�KLJK�WHFK��GH�ODV�ELEOLRWHFDV� 

/D�ELEOLRWHFD�9DVFRQFHORV�HV�XQ�HMHPSOR�GHO�LPSDFWR�YL�
VXDO�FUHDGR�FRQ�HO�XVR�GH�HOHPHQWRV�FRQVWUXFWLYRV�\�HV�
WUXFWXUDOHV�FRPR�HO�DFHUR��TXH�VH�REVHUYD�WUDEDMDQGR�D�
WHQVLyQ��SDUD�VRSRUWDU�ORV�SDVLOORV�\�HVWDQWHV�HQ�TXH�VH�
VLW~D�HO�DFHUYR�GHO�VLQJXODU�HGLILFLR���� 

����SOXPDVDWRPLFDV�FRP 
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/D�ELEOLRWHFD�R� �FHQWUR�GH� LQIRUPDFLyQ�HV�XQ�HGLILFLR� OLJDGR�HVWUHFKDPHQWH��FRQ�HO� IRUPDWR�GHO�REMHWR�
FRQWHQHGRU�GH�OD�LQIRUPDFLyQ��GLFKD�FRUUHODFLyQ�WLHQH�XQ�SDSHO�IXQGDPHQWDO�HQ�QXHVWURV�GtDV��GHELGR�D�
OD�WUDQVLFLyQ�GH�OD�OHWUD�LPSUHVD�DO�IRUPDWR�GLJLWDO��OR�TXH�VXSRQH�QR�VROR��OD�GHVDSDULFLyQ�ORV�YRO~PHQHV�
LPSUHVRV�HQ�ODV��ELEOLRWHFDV��VLQR�OD�GHVDSDULFLyQ�PLVPD�GH�HVWH�HTXLSDPLHQWR��6LQ�HPEDUJR�HVWH�IHQy�
PHQR�QR�HV�H[FOXVLYR�GH�QXHVWURV�GtDV��UHFRUGHPRV�TXH�HQ�OD�HGDG�PHGLD�ORV�OLEURV�HUDQ�GLItFLOHV�GH�
HQFRQWUDU��GHELGR�D�VX�DOWR�FRVWR�GH�PDQXIDFWXUD��DOD�HVFDVH]�GH�ORV��PDWHULDOHV�FRQ�TXH�VH�HODERUD�
EDQ��\�GHVGH�OXHJR�DOD�SROtWLFDV�GH�OD�pSRFD��GDQGR�SDXWD�D�XQ�QXPHUR�HVFDVR�GH�ELEOLRWHFDV�GH�DFFH�
VR�SXEOLFR��FDUDFWHUL]DQGR�D�HVWDV�SRFDV�SRU�VX�KHUPHWLFLGDG�� OOHJDQGR�DO�SXQWR�GH�HQFDGHQDU� ORV� OL�
EURV�DO�PRELOLDULR�SDUD�HYLWDU�VX�URER��/R�TXH�SUHWHQGR�H[SOLFDU��HV��TXH�ODV�ELEOLRWHFDV�SDVDQ�VLPSOH�
PHQWH��SRU�XQ�SURFHVR�TXH�VH�KD�UHSHWLGR�D�OR�ODUJR�GH��VX�KLVWRULD��\�TXH�LQYROXFUD�HQ�WRGRV�ORV�FDVRV�
UHVJXDUGDU�\�FODVLILFDU�GH�OD�PHMRU�PDQHUD�OD�LQIRUPDFLyQ�FRQ�EDVH�DOD�WHFQRORJtD�GH�OD�pSRFD��QR�VROR�
HQ�OR�UHODFLRQDGR�DO�DFHUYR��VLQR�WDPELpQ�DO�PRELOLDULR�\�HTXLSDPLHQWR�� 

'HER�DxDGLU�DGHPiV�TXH�YLYLPRV�HQ� OD�pSRFD�HQ�TXH�PDV�YRO~PHQHV� LPSUHVRV�VH� LPSULPHQ�� OR�TXH�
KDEOD�GH�XQD�YLJHQFLD�GH�HVWH�IRUPDWR��TXH�SDUHFH�WDUGDUD�DOJXQDV�GpFDGDV�HQ�H[SLUDU��VREUH�WRGR�VL�
WRPDPRV�HQ�FXHQWD�TXH�� 

([LVWH�XQ�GpILFLW�GH�WH[WRV�HVSHFLDOL]DGRV�\�GH�LQIRUPDFLyQ�YHUD]�HQ�OD�LQWHUQHW��OR�TXH�JHQHUD�XQD�GH�
SHQGHQFLD�GH�ORV�IRUPDWRV�LPSUHVRV� 

4XH�HO�IRUPDWR�GH�FyGLFH�LPSUHVR�WLHQHQ�XQD�SUHVHQFLD�PX\�IXHUWH�HQ�HO�LQFRQVFLHQWH�GH�OD�SREODFLyQ�
DFWXDO��TXH�DVRFLD�LPiJHQHV�GH�HVWRV�REMHWRV�FRQ�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� 

'LDJUDPD�D[RQRPpWULFR�GH�OD�ELEOLRWHFD�FHQWUDO�GH�
6HDWWOH�� 

$�FRQWLQXDFLyQ�VH�DSUHFLD�OD�PDQHUD�HQ�TXH�VH�DUWLFXODQ�
ORV�QLYHOHV�GH�HVWH�HGLILFLR�D�WUDYpV�GH�XQ�VLVWHPD�GH�
UDPSDV��TXH�KDFH�LPSHUFHSWLEOH�HO�DVFHQVR�GHQWUR�GH�
HVWH�\��D�VX�YH]�SUHWHQGH�EULQGDU�DO�XVXDULR�OD�VHQVDFLyQ�
GH�HVWDU�FHUFD�GH�ODV�GLIHUHQWHV�iUHDV�GH�HVWH�UHFLQWR���� 

����3LQWHUHVW�FRP 
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%H[DU�&RXQW\�'LJLWDO�OLEUDU\��%LEOLRWHFK���� 

�SDUWH�VXSHULRU�L]TXLHUGD�� 
 
8Q�HMHPSOR�GH�OD�FRUULHQWH�PiV�UDGLFDO�GH�OD�HYROX�
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������_�0HPRULD�GHVFULSWLYD� 
 
'(6&5,3&,Ï1�'(/�352<(&72 
 
/D�SODQWD�GHO�HGLILFLR�VH�EDVD�HQ�XQ�SDUWLGR�GH�GLVWULEXFLyQ�ORQJLWXGLQDO�GLYLGLGR�HQ�GRV�JDOHUtDV�
�DOD�HVWH�\�DOD�QRUWH��SRU�XQD�LQFOLQDFLyQ�GH�����TXH�VH�WUD]D�D�SDUWLU�GHO�FHQWUR�JHRPpWULFR�GHO�
HGLILFLR��(VWD� LQFOLQDFLyQ�REHGHFH�DOD� LQWHQFLyQ�GH�DOLQHDU�XQD�SDUWH�GH�QXHVWUR�REMHWR�FRQ�HO�
FRQMXQWR�GH�HGLILFLRV�GHO�FDPSXV�\�DOD�DGDSWDFLyQ�FRQ�HO�FRQWRUQR�GHO�SUHGLR�GHVWLQDGR�� 
 
(O�SUR\HFWR�VH�FRQIRUPD�GH�WUHV�QLYHOHV������0��D��1�3�7���DUWLFXODGRV�SRU�XQ�Q~FOHR�FHQWUDO�GH�
FLUFXODFLRQHV�YHUWLFDOHV�\�GRV�Q~FOHRV�PDV�GLVSXHVWRV�HQ�ORV�H[WUHPRV�GHO�DOD��1RUWH�\�HO�DOD�
(VWH��TXH�WLHQH�HO�SURSyVLWR�GH�SHUPLWLU�XQD�PD\RU�IOXLGH]�HQ�HO�UHFRUULGR�GHO�HGLILFLR��DVt�FRPR�
SHUPLWLU�XQD�HYDFXDFLyQ�PDV�HILFLHQWH�HQ�FDVR�GH�HPHUJHQFLD�� 
 
/D�IRUPD�HO�HGLILFLR�HVWD�FRPSXHVWD��SRU�OD�LQWHUVHFFLyQ�GH�GRV�YRO~PHQHV�SULQFLSDOHV��XQ�SR�
OLHGUR�GH���FDUDV��FRQ�XQD�SODQWD�HQ�IRUPD�GH�³9´��WUD]DGD�FRQ�XQ��iQJXOR�REWXVR�\�XQ�SULVPD�
UHFWDQJXODU��D�ORV�TXH�VH�OHV�VXPD�XQ�YROXPHQ�YHUWLFDO�TXH�DOEHUJD�HO�FXER�GH�HVFDOHUDV���TXH�
DXQTXH�QR�HV�YLVLEOH�D�VLPSOH�YLVWD�GHELGR�D�VX�RULHQWDFLyQ��HV�XQ�SXQWR�D�GHVWDFDU�HQ�OR�TXH�
DO�IXQFLRQDPLHQWR�GHO�HGLILFLR�VH�UHILHUH��(O�SULPHU�YROXPHQ�VH�FDUDFWHUL]D�SRU�OD�SUHYDOHVFHQFLD�
GHO�PDFL]R� UHVSHFWR�GHO�YDQR��(O� WDPDxR�\�FRPSRVLFLyQ�GH�HVWRV�REHGHFH�DODV�QHFHVLGDGHV�
GHO�HGLILFLR�GH�LOXPLQDU�HO�LQWHULRU�\�D�VX�YH]�SHUPLWLU�HO�DFRPRGR�GH��PXHEOHV�GH�EDMD�HVWDWXUD��
FRPR�OLEUHURV�\�UHYLVWHURV��HQ�SDUDOHOR�D�HVWRV�YDQRV��(O�VHJXQGR�YROXPHQ�WLHQH�OD�PLVLyQ�GH�
FRQWUDVWDU�FRQ�UHVSHFWR�DO�SULPHUR��UHSUHVHQWDQGR�XQD�VXSHUILFLH�WUDQVSDUHQWH�\�OLJHUD�TXH�VR�
EUHVDOH�GHO�GHVSODQWH�GHO�HGLILFLR�SDUD�\�JHQHUDU�iUHDV�D�FXELHUWR�HQ�HO�H[WHULRU�\�HQ�ORV�QLYHOHV�
VXSHULRUHV�DXPHQWDU�OD�VXSHUILFLH�~WLO�� 
 
6H�DFFHGH�DOD�HQWUDGD�SULQFLSDO�GHO�LQPXHEOH�GHVGH�XQD�SOD]D�DVFHQGLHQGR����P��D�1�3�7��PH�
GLDQWH�HVFDOLQDWDV�\�XQD�UDPSD�FRQ�SHQGLHQWH�GHO�����6H�FXHQWD� WDPELpQ�FRQ�XQ�DFFHVR�GH�
VHUYLFLR�SDUD�OD�FDUJD�\�GHVFDUJD�GHO�PDWHULDO�ELEOLRWHFDULR��XELFDGR�HQ�HO�IODQFR�RHVWH�GHO�WH�
UUHQR��FRQ�OD�LQWHQFLyQ�GH�QR�VHU�YLVLEOH�IiFLOPHQWH�\�GH�VLWXDUVH�FHUFD�GHO�SDWLR�GH��PDQLREUDV�
\� UDPSD�YHKLFXODU�GH� OD�XQLGDG�GH� LQYHVWLJDFLyQ��([LVWH�HQWUH� ORV�GRV�DFFHVRV�PHQFLRQDGRV�
XQD�SOD]D�DODUJDGD�TXH�DUWLFXOD�DPERV�HVSDFLRV��\�TXH�JHQHUD�IOXLGH]�HQ�HO�WUDQVLWR�DOUHGHGRU�
GHO�HGLILFLR��� 
 
3/$17$�%$-$ 
 
(VWH�QLYHO�WLHQH�XQ�VXSHUILFLH�GH������P��VLQ�FRQWDU�ODV�iUHDV�DELHUWDV�D�FXELHUWR��(O�DOD�HVWH�
HVWD�FRPSOHWDPHQWH�HQWHUUDGD�HQ�HVWH�QLYHO�PLHQWUDV�TXH�HO�DOD�QRUWH�VH�HQFXHQWUD�YHQWLODGD�
HQ�VXV�WUHV�IDFKDGDV�JUDFLDV�DOD�RULHQWDFLyQ�GHO�HGLILFLR�\�D�XQD�LQWHUYHQFLyQ�KHFKD�DO�ORPHUtR�
GHO�WHUUHQR��XQ�FRUWH�D������HQ�OD�SDUWH�TXH�WLHQH�FRQWDFWR�FRQ��OD�IDFKDGD�SRVWHULRU�� 
 
(O�DOD�QRUWH�GHO�HGLILFLR�VH�FDUDFWHUL]D�SRU�FRQWDU�FRQ�iUHDV�GH�DFFHVR�SXEOLFR�FRPR�� ORV�Q~�
FOHRV�VDQLWDULRV��HO�PRGXOR�GH�DWHQFLyQ�D�XVXDULRV��\�ORV�FDWiORJRV�GLJLWDOHV��'H�DFFHVR�VHPL-
S~EOLFR�FRPR�ODV�RILFLQDV�DGPLQLVWUDWLYDV���'H�DFFHVR�SULYDGR�FRPR�HO�FXDUWR�GH�PDTXLQDV���/D�
LQWHQGHQFLD��OD�ERGHJD�JHQHUDO��\�HO�FXEtFXOR�GH�YLGHR�YLJLODQFLD����ODV�FXDOHV�VH�GLVWULEX\HQ�D�
WUDYpV�GH�XQ�SDVLOOR�TXH�FRQHFWD�HO�YHVWtEXOR�SULQFLSDO�FRQ�HO�SDWLR�GH�PDQLREUDV�GHO�HGLILFLR��(O�
DOD�(VWH�FRQWLHQHQ�XQD�SDUWH�GHO�DQWHV�PHQFLRQDGR�YHVWtEXOR�\�HO�iUHD�GH�VHUYLFLRV�FRPSOH�
PHQWDULRV��TXH�FRQVWD�GH�GRV�VDORQHV�GH�XVRV�P~OWLSOHV��FRQ�RSFLyQ�GH�FRQYHUWLUVH�HQ�XQR�VR�
OR��FDGD�XQR�FRQ�XQD�FDELQD�GH�FRQWURO�\�XQD�ERGHJD�GH�HTXLSRV�� 
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9LVWD�DpUHD�GHO�DFFHVR�DO�HGLILFLR� 

5HSUHVHQWDFLyQ�YLUWXDO�GHO�DFFHVR�DO�HGLILFLR��FRQ�OX]�GH�GtD�� 
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3/$17$��$/7$� 
/D�VXSHUILFLH�GH�HVWD�SODQWD�HV�GH������P���GH�ORV�FXDOHV����P��VH�GHVSODQWDQ�D�SDUWLU�GH�HV�
WH�QLYHO�SDUD�DPSOLDU�OD�VXSHUILFLH�GH�OD�JDOHUtD�(VWH��\�UHDOL]DU�XQ�DVHQWDPLHQWR�HVFDORQDGR�GHO�
LQPXHEOH��'HO�PLVPR�PRGR�TXH�HQ�HO�QLYHO�DQWHULRU�HO�DOD�HVWH�HV�FXELHUWD�SDUFLDOPHQWH�SRU�OD�
HOHYDFLyQ�GHO�WHUUHQR�KDVWD�XQD�DOWXUD�GH������P� 
 
(Q�JHQHUDO�HVWH�QLYHO�DOEHUJD�GRV�JUDQGHV�iUHDV��FRQVXOWD�\�DSR\R��(O�iUHD�GH�DSR\R�FXEUH�
FHUFD�GH�XQD�FXDUWD�SDUWH�GH�OD�VXSHUILFLH�WRWDO�GH�HVWH�QLYHO�\�FRQWLHQH�ODV�MHIDWXUDV�GH�HQFXD�
GHUQDFLyQ�\�GHVFDUWH��ORV�VHUYLFLRV�GH�LQIRUPiWLFD��XQD�HVWDFLyQ�GH�LPSUHVLyQ�\�IRWRFRSLDGR�DVt�
FRPR�XQ�Q~FOHR�GH�VDQLWDULRV�SDUD�HPSOHDGRV���7RGRV�HVWRV�ORFDOHV�VH�FDUDFWHUL]DQ�SRU�HVWDU�
GHOLPLWDGRV�HVSDFLDOPHQWH�\�SRU�VHU�GH�XVR�SULYDGR��(O�UHVWR�GH�OD�VXSHUILFLH�GH��HVWH�QLYHO�HV�
GH�XVR�S~EOLFR�\�VH�GLYLGH�HQ�WUHV�]RQDV��DFHUYR�LPSUHVR��DFHUYR�GLJLWDO��\�OHFWXUD�HQJUXSR�TXH�
VH�GLVWULEX\H�HQ�GRV�VHFWRUHV��HQ��IUHQWH�GHO�YHVWtEXOR�GH�HVWH�QLYHO�\��HQ�OD�SDUWH�SRVWHULRU�GH�OD�
JDOHUtD�(VWH�� 
 
35,0(5�3,62� 
 
(O�SULPHU�SLVR�WLHQH�OD�FXDOLGDG�GH�VHU�XQ�HVSDFLR�FRPSOHWDPHQWH�DELHUWR�\�GH�HVWDU�GHVWLQDGR�
H[FOXVLYDPHQWH�DO�iUHD�GH�FRQVXOWD��(O�DOD�QRUWH�FRQWLHQH�XQ�]RQD�GH�OHFWXUD�JUXSDO��HO�DFHUYR�
GH�ODV��PDSRWHFD�\��HO��FRQWHQLGR�KHPHURJUiILFR��(O�DOD�HVWH�FRQWLHQH�SULQFLSDOPHQWH�FRQWHQLGR�
ELEOLRWHFDULR�\�]RQDV�GH�OHFWXUD�LQGLYLGXDO�DO�LJXDO�\�XQD�SHTXH�]RQD�GH�OHFWXUD�JUXSDO�MXQWR�DOD�
HVFDOHUD�GH�HPHUJHQFLD���/D�VXSHUILFLH�GH�HVWH�QLYHO�HV�GH�������P���$�SHVDU�GH�VHU�PX\�VLPL�
ODU�DO�QLYHO�DQWHULRU��WLHQH�OD�FDUDFWHUtVWLFD�GH�WHQHU�XQ�YDFtR�HQ�OD�SDUWH�FHQWUDO�GH�VX�JHRPHWUtD�
IUHQWH�DOD�]RQD�GHO�YHVWtEXOR��HVWR�FRQ�OD�LQWHQFLyQ�GH�JHQHUDU�XQ�HVSDFLR�D�GREOH�DOWXUD�HQ�HO�
QLYHO�LQIHULRU��(O�FRQWRUQR�GH�HVWH�KXHFR�HV�DSURYHFKDGR�SDUD�FRORFDU�PHVDV�GH�OHFWXUD�LQGLYL�
GXDO�\�FDWiORJRV�GLJLWDOHV�� 

5HSUHVHQWDFLyQ�YLUWXDO��GHO�DFFHVR�DO�HGLILFLR��FRQ�LOXPLQDFLyQ�DUWLILFLDO�� 
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5HSUHVHQWDFLyQ�YLUWXDO�GHO�iUHD�GH�OHFWXUD�JUXSDO�H�LQIRUPDO��YLVWD�GHVGH�HO�VHJXQGR�QLYHO�GHO�

5HSUHVHQWDFLyQ�YLUWXDO�GH�OD�]RQD�GH�SUpVWDPR�\�YHVWtEXOR�SULQFLSDO�GHO�HGLILFLR�XELFDGR�HQ�SODQWD�EDMD�� 
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([LVWHQ� OLPLWDFLRQHV�HQ�HO�DOFDQFH�GHO�SUR\HFWR��TXH�QR� WXYH� OD�RSRUWXQLGDG�GH�REVHUYDU�FRQ�
GHWHQLPLHQWR�GXUDQWH�HO�GHVDUUROOR�GH�HVWH�\�TXH�D�VX�YH]�VH� UHODFLRQDQ�FRQ� OD� LQWHQFLyQ�GH�
REHGHFHU�HQ�OD�PHGLGD�SRVLEOH�HO�SURJUDPD�GDGR�SRU�ODV�DXWRULGDGHV�GH�OD�'*2-81$0��$OJX�
QDV�GH�HOODV�VRQ��OD�QXOD�H[LVWHQFLD�GH�DFHUYR�SDUD�GLVFDSDFLWDGRV��\�OD�FDUHQFLD�GH�HVSDFLRV�
FRPHUFLDOHV�FRPR�FDIHWHUtDV�R�OLEUHUtDV��FRPR�SDUWH�GH�ODV�DPHQLGDGHV�TXH�UHTXLHUHQ�HGLILFLRV�
GH�HVWD�tQGROH�HQ�QXHVWURV�GtDV��� 

(Q�HO�iPELWR�FRQVWUXFWLYR��FUHR�TXH�IXH�XQD�PDOD�HOHFFLyQ�HO�VXJHULU�HO�VLVWHPD�FRQVWUXFWLYR��GH�
ORV�PXURV�GHO�H[WHULRU��D�EDVH�GH�PDPSRVWHUtD�\�UHFXEULPLHQWR�GH�FHPHQWR�DUHQD��\D�TXH�HVWH�
VLVWHPD��OLPLWD�ODV�SRVLELOLGDGHV�GH�UHDOL]DU�GHWDOOHV�FRQ�LQWHQFLyQ�DUWtVWLFD�FRPR�UHSLVRQHV��FRU�
QLVDV��QLFKRV�HWF��$GHPiV�TXH�VXSRQH�XQD�PDQHUD�PDV�OHQWD�GH�FRQVWUXLU�HO�HGLILFLR��� 

6L�ELHQ�HVWH�SUR\HFWR�QR�UHSUHVHQWD�OD�PDWHULDOL]DFLyQ�GH�ORV�FHQWURV�GH�LQIRUPDFLyQ�GHO�IXWXUR��
5H~QH�ODV�VXILFLHQWHV�FDUDFWHUtVWLFDV�HQ�FXDQWR�D�IXQFLRQDPLHQWR�VH�UHILHUH��SDUD�FDWDORJDUVH�
FRPR�XQ� GLJQR� HMHPSODU� FRQWHPSRUiQHR�� D� UHVHUYD� GH� OR�PHQFLRQDGR� DQWHULRUPHQWH�� \� FUHR�
TXH�GHILQLWLYDPHQWH�FRQWULEXLUi�DO�GHVDUUROOR�IXWXUR�GH�SUR\HFWRV�GHO�PLVPR�JHQHUR� 

&21&/86,21(6 
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