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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]�GH� OOHYDU� D� FDER� WUDQVDFFLRQHV�E£VLFDV� UHODFLRQDGDV� FRQ�QHFHVLGDGHV� LQPHGLDWDV����� � 6HU
FDSD]�GH�SDUWLFLSDU�H� LQWHUDFWXDU�VRFLDOPHQWH�HQ�HO�GHVDUUROOR�GH� ODV�WUDQVDFFLRQHV�GLULJL«QGRVH�D� ORV
OXJDUHV� LQGLFDGRV� R� VLJXLHQGR� ODV� LQGLFDFLRQHV� UHFLELGDV� GH� FDU£FWHU� VHQFLOOR� FRQ� OD� FRODERUDFLµQ�GHO
LQWHUORFXWRU��� � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV�� FRQ� XQD� HVWUXFWXUD� FODUD� \
VHQFLOOD�

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � � 7RPDU� FRQFLHQFLD� GH� OD� LQIOXHQFLD� GH� OD� GLYHUVLGDG� FXOWXUDO� \� GH� OD� SHUVSHFWLYD� GH� OD� SURSLD
LGHQWLGDG� FXOWXUDO� HQ� OD� LQWHUSUHWDFLµQ� GH� OD� QXHYD� UHDOLGDG�� � � � 6HU� FDSD]� GH� IDPLOLDUL]DUVH� FRQ� ORV
UHIHUHQWHV� P£V� FRQRFLGRV� \� GH� PD\RU� SUR\HFFLµQ� XQLYHUVDO� GH� (VSD³D�� � � � 6HU� FDSD]� GH� LGHQWLILFDU�
GHVHQYROYHUVH�HQ�VLWXDFLRQHV�LQWHUFXOWXUDOHV�\�FRQRFHU�ORV�DVSHFWRV�GH�OD�YLGD�VRFLDO�HQ�(VSD³D�

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD� GH� VXV� QHFHVLGDGHV� GH� DXWRDSUHQGL]DMH� \� UHODFLRQDUODV� FRQ� ORV� REMHWLYRV�� ORV
FRQWHQLGRV�� OD� PHWRGRORJ¯D� \� OD� HYDOXDFLµQ� GH� ORV� SURJUDPDV�� � � � $SURYHFKDU� ORV� GLYHUVRV� UHFXUVRV
GLVSRQLEOHV� TXH� SURSRUFLRQD� HO� FHQWUR� SDUD� XQ� GHVDUUROOR� FRPSOHWR� GHO� DSUHQGL]DMH�� � � � 'HVDUUROODU
HVWUDWHJLDV� LGHQWLILFDQGR� ORV� IDFWRUHV� SVLFRDIHFWLYRV� TXH� LQIOX\HQ� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SDUD
DVHQWDU� � ORV�FRQRFLPLHQWRV�UHTXHULGRV�\�FUHDU�XQ�EXHQ�FOLPD�GH�DXOD�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � $ �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$
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�([SUHVDUVH� FRQ� IUDVHV� VHQFLOODV� H
LQGHSHQGLHQWHV�UHODFLRQDGDV�FRQ�SHUVRQDV�\
OXJDUHV��
�+DEODU�GH�V¯�PLVPR��GHVFULELUVH��KDEODU�GH
VX�SURIHVLµQ�\�GH�VX�UHVLGHQFLD��
�/HHU� HQ� YR]� DOWD� XQ� FRPXQLFDGR� EUHYH
FRPR� SRU� HMHPSOR�� XQD� SUHVHQWDFLµQ� R
SURSRQHU�XQ�EULQGLV�

�

�(VFULELU� IUDVHV� \� RUDFLRQHV� VHQFLOODV� H
LQGHSHQGLHQWHV��

�(VFULELU� IUDVHV� VHQFLOODV� VREUH� V¯� PLVPR�� VX
WUDEDMR�\�HO�OXJDU�GRQGH�YLYH�

�

�&RPSUHQGHU� GLVFXUVRV� OHQWRV� \� FRQ� SDXVDV

VXILFLHQWHV�SDUD�VX�WRWDO�FRPSUHQVLµQ�

�&RPSUHQGHU�LQVWUXFFLRQHV�GHWDOODGDV�\�VHU

�FDSD]�GH�VHJXLU�LQGLFDFLRQHV�VHQFLOODV�\�EUHYHV���

�

�&RPSUHQGHU� WH[WRV� EUHYHV� \� VHQFLOORV� H[WUD\HQGR

QRPEUHV��SDODEUDV�\�IUDVHV�E£VLFDV��

�&RPSUHQGHU�PHQVDMHV�VHQFLOORV�HQ�WDUMHWDV�SRVWDOHV��

�5HFRQRFHU� SDODEUDV� \� IUDVHV� VLPSOHV� HQ� OHWUHURV� \

FDUWHOHV�GH�OD�YLGD�GLDULD��

�6HU� FDSD]� GH� FRPSUHQGHU� HO� VHQWLGR� HQ� WH[WRV

LQIRUPDWLYRV�VHQFLOORV��

�&RPSUHQGHU�LQGLFDFLRQHV�HVFULWDV�EUHYHV�\�VHQFLOODV��

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�
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*HQHUDOHV

æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�źęşĨƶźƩ�ǡ�ġĨƩĚơōęōơťźƩۡ�
æý� Ʃĩ� ġĨƩĚơōęōơ� Ĩť� ĚýơþĚƶĨơ� ǡ� Ĩť� ŀŏƩōĚź� ġĨ� ťýƩ
ƞĨơƩźŰýƩۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťźĚýťōǫýĚōŻŰ� ǡ� ƾęōĚýơ� ĚźƩýƩ� ǡ
ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōơĨĚĚōŻŰۡ
æý� Ʃĩ� ňýĚĨơ� ĚźŮƞýơýĚōźŰĨƩ� ġĨ� ōŁƾýťġýġۛ
ƩƾƞĨơōźơōġýġ�Ĩ�ōŰŀĨơōźơōġýġۡ��
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťýƩ� ƩĨŰƩýĚōźŰĨƩ� ǡ
ƞĨơĚĨƞĚōźŰĨƩ� ƠƾĨ� ĨǠƞĨơōŮĨŰƶź� ý� ŰōǚĨť
ęþƩōĚźۡ
æý� Ʃĩ� ňýęťýơ� ƩźęơĨ� ťý� ĨǠōƩƶĨŰĚōý� ź� Űź� ġĨ
źęşĨƶźƩ�ǡ�ƞĨơƩźŰýƩۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ýĚĚōźŰĨƩ� ňýęōƶƾýťĨƩ� ǡ� ơƾƶōŰýƩ� ĨŰ
ƞơĨƩĨŰƶĨ�ź�ĨŰ�ƾŰ�ŮźŮĨŰƶź�ĚĨơĚýŰź�ýť�ŮōƩŮźۡ�
æý�Ʃĩ�ĚźŰƶýơ�ĨǠƞĨơōĨŰĚōýƩۡ

�
ۡٳ
ۡٴ

ۡٵ

ۡٶ
ۡٷ

ۡٸ

ۡٹ

ۡٺ

ۡٻ
�

8VR�VRFLDO�

æý� Ʃĩ� ƞơĨƩĨŰƶýơŮĨ� ġĨťýŰƶĨ� ġĨ� źƶơýƩ
ƞĨơƩźŰýƩۡ�
æý� Ʃĩ� Ʃýťƾġýơ� ǡ� ġĨƩƞĨġōơŮĨ� ĨŰ
ġōŀĨơĨŰƶĨƩ�þŮęōƶźƩ�ġĨ�ƾƩźۡ
æý� Ʃĩ� ŮýŰƶĨŰĨơ� ƾŰý� ĚźŰǚĨơƩýĚōŻŰ� ĨŰ
ƾŰ�ťƾŁýơ�ƞƿęťōĚźۡ�
æý�Ʃĩ�ġýơ�ĚźŰƩĨşźƩ�ġĨ�Ʃýťƾġ�ý�ŮōƩ�ýŮōŁźƩۡ
æý� Ʃĩ� ŮýŰƶĨŰĨơ� ƾŰý� ĚźŰǚĨơƩýĚōŻŰ
ęþƩōĚý� ƩźęơĨ� ťźƩ�ġĨƞźơƶĨƩ� ƠƾĨ�ƞơýĚƶōĚź
ǡ�ŮōƩ�ƞơĨŀĨơĨŰĚōýƩۡ�
æý� Ʃĩ� ĚźŰƶĨƩƶýơ� ĨŰ� ƾŰý� ĚźŰǚĨơƩýĚōŻŰ
ƩōŰ� ŰĨĚĨƩōġýġ� ġĨ� ơĨƞĨƶōơ� ťý
ōŰŀźơŮýĚōŻŰۡ�

ۡٳ

ۡٴ

ۡٵ

ۡٶ
ۡٷ

ۡٸ

æý�Ʃĩ�ŀźơŮƾťýơ�ƞơĨŁƾŰƶýƩ�ƞýơý�ōġĨŰƶōŀōĚýơ�ĚźƩýƩۛ
ťƾŁýơĨƩ�ź�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ƞźơ�Ĩť�Ůźġź�ġĨ�ňýĚĨơ�ƾŰý�ýĚĚōŻŰۡ
æý�Ʃĩ�ƞơźƞźŰĨơ�ƾŰ�ƞťýŰۛ�ýĚĨƞƶýơťź�ǡ�ơĨĚňýǫýơťźۡ
æý�Ʃĩ�ƞĨġōơ�ĨŰ�ơĨƩƶýƾơýŰƶĨƩ�ǡ�ýťźşýŮōĨŰƶźƩۡ�
æý� Ʃĩ� ƞĨġōơ� ǡ� ġýơ� ōŰŀźơŮýĚōŻŰ� ƩźęơĨ� ťźƩ�ŮĨġōźƩ
ġĨ�ƶơýŰƩƞźơƶĨۡ����
æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ƞźơ�ťý�ĚýƾƩýۡ
� æý� Ʃĩ� ýĚĨƞƶýơ� ƾŰý� ƞơźƞƾĨƩƶýۛ� źŀơĨĚōŮōĨŰƶź� ź
ōŰǚōƶýĚōŻŰۡ

ۡٳ

ۡٴ
ۡٵ
ۡٶ
ۡٷ

ۡٸ
ۡٹ

3HWLFLRQHV 2SLQLRQHV

æý�Ʃĩ�ĨǠƞơĨƩýơ�Ůō�źƞōŰōŻŰۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚƾĨơġź�ǡ�ġĨƩýĚƾĨơġźۡ
æý�Ʃĩ�ġýơ�ǡ�ƞĨġōơ�ƾŰý�źƞōŰōŻŰۡ
æý�Ʃĩ�źơŁýŰōǫýơ�ǡ�ĨƩƶơƾĚƶƾơýơ�ƾŰ�ƶĨǠƶźۡ

ۡٳ
ۡٴ
ۡٵ
ۡٶ

�
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��(O�DOIDEHWR��HO�VXVWDQWLYR��HO�J«QHUR�\�HO
Q¼PHUR������3URQRPEUHV�SHUVRQDOHV�FRQ
IXQFLµQ� GH� VXMHWR�� ��� 9HUER� 6(5� HQ
3UHVHQWH� GH� ,QGLFDWLYR�������(O� J«QHUR� \
Q¼PHUR� HQ� DGMHWLYRV�� ����� �(O� DUW¯FXOR
GHILQLGR�H�LQGHILQLGR��������/RV�Q¼PHURV�
��� �� 9HUER� (67$5�� � ������ $GYHUELRV� GH
OXJDU� \� ORFXFLRQHV� SUHSRVLWLYDV�� ����� �
3URQRPEUHV�H[FODPDWLYRV�
���� 6(5� \� (67$5�� ����9HUERV� (67$5� \
7(1(5�� � � ����� 9HUER� //(9$5�� ��� 9HUER
+$<��������&RQWUDVWH�HQWUH�6(5��(67$5�\
+$<�� � ����� �/RV� SRVHVLYRV�� ����� �/RV
GHPRVWUDWLYRV�

��

������

*UDP£WLFD /«[LFR &XOWXUD

��� �3UHVHQWDFLµQ�� 1RPEUH� \� DSHOOLGRV���
� ����� �1RPEUH� GH� ODV� OHWUDV�� ����� �
2UWRJUDI¯D������)RUPDV�GH�WUDWDPLHQWR�HQ
(VSD³D�� �����6DOXGRV� \� GHVSHGLGDV�� ��� �
/DV� SURIHVLRQHV�� ����� �7RSµQLPRV� \
OHQJXDV���������/DV�KRUDV��������/RV�FRORUHV�
����� �/RV� REMHWRV� FRWLGLDQRV�� ����� �(O
FDU£FWHU� \� OD� SHUVRQDOLGDG�� � ����� �
5HODFLRQHV� SHUVRQDOHV����� �/D� FODVH�� �����
/RV� HVWDGRV� GH� £QLPR�� ����� �6DOXG� \
HQIHUPHGDGHV������(O�DVSHFWR�I¯VLFR��������
6HQVDFLRQHV�\�SHUFHSFLRQHV�I¯VLFDV��������
(VWDGRV� FLYLOHV�� ����� �/D� URSD�� FDO]DGR� \
FRPSOHPHQWRV������/D�FDVD��KDELWDFLRQHV
\� PRELOLDULR�� � ����� �/D� IDPLOLD�� ����� �/D
FLXGDG� �YRFDEXODULR� E£VLFR��� ���� �(O
SDLVDMH�\�ORV�DFFLGHQWHV��JHRJU£ILFRV�����
�$GMHWLYRV� SURSLRV� SDUD� OD� GHVFULSFLµQ
GH�OXJDUHV�\�HVSDFLRV�
������

���� /RV� QRPEUHV� \� DSHOOLGRV� P£V
IUHFXHQWHV� HQ� (VSD³D�� ���� 3HUVRQDMHV
HVSD³ROHV�� �����/DV� IRUPDV� GH
WUDWDPLHQWR� HQ� (VSD³D� \
/DWLQRDP«ULFD�� ���(O� FDU£FWHU� \� OD
SHUVRQDOLGDG� HVSD³ROD�� �����
0RQXPHQWRV�� FRPLGDV� \� SHUVRQDMHV
HVSD³ROHV� P£V� SRSXODUHV�� �����/RV
KRUDULRV�GH� ODV�FRPLGDV�HQ�(VSD³D�����
(O� FDU£FWHU� GH� ORV� HVSD³ROHV� \� GH� ORV
YDOHQFLDQRV� HQ� FRPSDUDFLµQ� FRQ� VXV
FXOWXUDV�����/D�PRGD�HQ�VXV�SD¯VHV�\�HQ
(VSD³D�� �����/RV� FRORUHV� \� OD
SHUVRQDOLGDG�����/DV�FDVDV�WUDGLFLRQDOHV
GH� VXV�SD¯VHV� HQ� FRPSDUDFLµQ� FRQ� ODV
HVSD³RODV�������/RV�SUHFLRV�GH� ODV�FDVDV
HQ� VXV� SD¯VHV� \� HQ� (VSD³D�� � �����/D
IDPLOLD�HVSD³ROD�

��3URQRPEUHV� LQWHUURJDWLYRV�� ����
$GYHUELRV� GH� FDQWLGDG�� ��3UHVHQWH� GH
,QGLFDWLYR�� YHUERV� UHJXODUHV� ��DU�� �HU�� �LU��
��� �9HUER� *867$5�� ����� �3URQRPEUHV� GH
REMHWR� LQGLUHFWR�� � ����� �9HUERV� GH� WLSR
*867$5��HO�YHUER�'2/(5��������$GYHUELRV
WDPEL«Q� \� WDPSRFR�� ����3HU¯IUDVLV
YHUEDOHV� ,�� (VWDU� �� JHUXQGLR�� VHJXLU� �
JHUXQGLR�� ���3UHVHQWH� GH� ,QGLFDWLYR�
YHUERV� LUUHJXODUHV� GH� FDPELR� YRF£OLFR�
������ �$GYHUELRV� GH� IUHFXHQFLD�� ���� �
3HU¯IUDVLV� YHUEDOHV� ,,�� VROHU� �� LQILQLWLYR�
SRGHU� �� LQILQLWLYR�� TXHUHU� �� LQILQLWLYR�
QHFHVLWDU� �� LQILQLWLYR�� SUHIHULU� �LQILQLWLYR�
LU�D���LQILQLWLYR������3UHVHQWH�GH�,QGLFDWLYR�
YHUERV� LUUHJXODUHV� GH� FDPELR
FRQVRQ£QWLFR������9HUERV�UHIOH[LYRV�

������

�����(O�PHUFDGR�� ������)UXWDV� \� YHUGXUDV�
��� �$FWLYLGDGHV�FRWLGLDQDV��������/RV�G¯DV
GH�OD�VHPDQD������$ILFLRQHV���������7LHPSR
OLEUH�\�HQWUHWHQLPLHQWR��������3DUWHV�GHO
FXHUSR�� ������ �$FFLRQHV� FRWLGLDQDV�
9HUERV� E£VLFRV�� ����� �5LTXH]D� O«[LFD� GH
DFFLRQHV����������0HVHV�\�HVWDFLRQHV�������
�&RPSUDV�� WLHQGDV� \� HVWDEOHFLPLHQWRV�
������ �+£ELWRV� \� KRUDULRV�� ������ �(O
UHVWDXUDQWH���������7LSRV�GH�DORMDPLHQWR�
�������/RV�YLDMHV���������/XJDUHV����������/DV
YDFDFLRQHV��OD�SOD\D�\�OD�PRQWD³D���������
/DV� WDUHDV� GH� OD� FDVD�� ������ �$FFLRQHV� \
SRVLFLRQHV� TXH� VH� UHDOL]DQ� FRQ� HO
FXHUSR����������6DOXG�H�KLJLHQH�

�

���/D� GLHWD� PHGLWHUU£QHD�� OD� FXOWXUD� GH
ODV�WDSDV�\�GHO�EDU�������/RV�PHUFDGRV�HQ
(VSD³D�\�HQ�RWURV�SD¯VHV�GHO�PXQGR�����
/RV� KRUDULRV� HVSD³ROHV� \� ODV� GLIHUHQFLDV
KRUDULDV�GH�RWURV�SD¯VHV�����(O�RFLR�GH�ORV
HVSD³ROHV�������/D�P¼VLFD�\�HO�EDLOH�HQ�ORV
SD¯VHV� GH� KDEOD� KLVSDQD�� PHUHQJXH�
WDQJR��FXPELD��VDOVD�\�IODPHQFR�������/DV
FRVWXPEUHV� HVSD³RODV� TXH� VH� VLJXHQ
PDQWHQLHQGR� \� ODV� GLIHUHQFLDV� HQ� ODV
WUDGLFLRQHV� \� FRVWXPEUHV� GH� GLIHUHQWHV
SD¯VHV� \� FXOWXUDV�� ����/RV� UHJDORV� FRPR
HOHPHQWR�FXOWXUDO�GH�FDGD�SD¯V�� ������/RV
PHUFDGLOORV� HVSD³ROHV� \� ODV� FDOOHV
FRPHUFLDOHV�HQ�(VSD³D������(O�&DPLQR�GH
6DQWLDJR� \� UXWDV� VLPLODUHV�� ������/DV
IRUPDV�GH�YLDMDU�GH�ORV�HVSD³ROHV��������(O
ńPHQ¼� GH� G¯DŅ�� ����/D� HPDQFLSDFLµQ� GH
ORV� MµYHQHV� HVSD³ROHV� HQ� FRPSDUDFLµQ
FRQ� RWURV� SD¯VHV�� ����/RV� K£ELWRV� \
FRVWXPEUHV� GH� ORV� HVSD³ROHV�� ������
&XLGDU�OD�LPDJHQ�SHUVRQDO�
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�����9HUERV�GH� WLHPSR�DWPRVI«ULFR�� ������ �
'LIHUHQFLDV� HQWUH� PX\�PXFKR����
3HU¯IUDVLV� GH� REOLJDFLµQ�� WHQHU� TXH� �
LQILQLWLYR�� GHEHU� �� LQILQLWLYR�� KD\� TXH� �
LQILQLWLYR�� ���� 9HUERV� GH�PRYLPLHQWR� FRQ
SUHSRVLFLRQHV� HQ� \� D�� ���� /RV
FRPSDUDWLYRV�� ,JXDOGDG�� VXSHULRULGDG�
LQIHULRULGDG�� ������(O� VXSHUODWLYR� DEVROXWR
\� HO� � VXSHUODWLYR� UHODWLYR�� ���� �
3UHSRVLFLRQHV� \� ORFXFLRQHV� SUHSRVLWLYDV
�D�GH�SDUD�HQ�FRQ��� ��� �3URQRPEUHV� GH
REMHWR�GLUHFWR��2�'�������/RV�SURQRPEUHV�\
DGMHWLYRV�LQGHILQLGRV������/D�H[SUHVLµQ�GH
OD�FDXVD�� �3RU�TX«"��SRUTXH��SRU�������� /DV
SUHSRVLFLRQHV�SRU�\�SDUD������/D�QHJDFLµQ�
������(VWUXFWXUD� GH� OD� RUDFLµQ�� ���� /D
H[SUHVLµQ� GH� OD� RSLQLµQ�� ������ �/RV
RUJDQL]DGRUHV� GHO� GLVFXUVR�� ���� /DV
HVWUXFWXUDV� GH� DILUPDFLµQ�� ���� 3UHW«ULWR
3HUIHFWR� ,�������� �0DUFDGRUHV� WHPSRUDOHV�
+R\�� HVWH�� HVWD�� HVWRV�� HVWDV�� KDFH� �
�FDQWLGDG�GH�WLHPSR����������<D� \� WRGDY¯D
QR�

*UDP£WLFD /«[LFR &XOWXUD

����(O�FOLPD�HQ�(VSD³D�\�ODV�GLIHUHQFLDV
FRQ� HO� GH� VXV� SD¯VHV�� ����/RV� UHPHGLRV
QDWXUDOHV� HVSD³ROHV�� ������/D� FRQVXOWD
GHO� P«GLFR� \� OD� VDOXG�� ����/DV
YDFDFLRQHV� HVSD³RODV�� ������/RV�PHGLRV
GH� WUDQVSRUWH� HQ� (VSD³D�� ����/DV
PDVFRWDV� HVSD³RODV�� �4X«� DQLPDOHV
SUHILHUHQ�ORV�HVSD³ROHV�FRPR�PDVFRWD"
����(O� GHSRUWH� \� ORV� HVSD³ROHV�� ����/RV
SODWRV� W¯SLFRV� HVSD³ROHV�� OD� WRUWLOOD
HVSD³ROD��������3ODWRV� W¯SLFRV�GH�SD¯VHV
ODWLQRDPHULFDQRV�� ����3D¯VHV� GH� KDEOD
KLVSDQD�� ������&LXGDGHV� HVSD³RODV� HQ
FRQWUDVWH� FRQ� ODV� FLXGDGHV� GH� RWURV
SD¯VHV������7µSLFRV�\�HVWHUHRWLSRV�VREUH
ORV� HVSD³ROHV�� ������/D� SXQWXDOLGDG� HQ
(VSD³D�� ����&DXVDV� \� REMHWLYRV� SDUD
HVWXGLDU� XQD� OHQJXD�� ����'¯DV� IHVWLYRV
HQ� (VSD³D�� ������/RV� HVSD³ROHV� \� ODV
GLIHUHQWHV�IRUPDV�GH�GHFLU� ńQRŅ�� �����/D
RIHUWD� FXOWXUDO� HQ� (VSD³D�� ������/D
SURJUDPDFLµQ� GH� OD� WHOHYLVLµQ
HVSD³ROD�� ����(O� WUDEDMR� HQ� (VSD³D�
������/D�LJXDOGDG�HQ�ORV�WUDEDMRV�GH�ORV
SD¯VHV� GH� KDEOD� KLVSDQD�� ����
([SHULHQFLDV� TXH� SRGHPRV� YLYLU� HQ
(VSD³D��������$FWLYLGDGHV� FRWLGLDQDV�� HO
HVWU«V�

������ �(O�FOLPD�\�HO� WLHPSR�DWPRVI«ULFR�
������&HOHEUDFLRQHV�\�DFWRV�IDPLOLDUHV��OD
ERGD�� ������6HUYLFLRV� VDQLWDULRV� �HQ� HO
P«GLFR��� ������ �/RV� PHGLRV� GH
WUDQVSRUWH�� � ������ �/RV� DQLPDOHV�� ������ �
3DUWHV� GH� OD� FDVD�� HO� ED³R�� ������ �(O
GHSRUWH�� ����� �/D� FRPLGD�� ������ �/RV
VHUYLFLRV�GH�XQ�EDUULR�������� �/D�FLXGDG�
�������/RV�WµSLFRV�VREUH�QDFLRQDOLGDGHV�
DGMHWLYRV� UHODFLRQDGRV�� � ������ �� /DV
SDUWHV�GHO�G¯D���������/«[LFR�UHODFLRQDGR
FRQ�HO�PRGR�GH�YLGD�GH� ORV�HVSD³ROHV�
������ �/D� WHOHYLVLµQ�� ������ �(VSHFW£FXORV
\� H[SRVLFLRQHV�� ������� (O� WUDEDMR�� HO
FXUU¯FXOXP�� ����� �/DV� DFWLYLGDGHV
FRWLGLDQDV�� OD� DJHQGD��� ������ �/«[LFR
UHODFLRQDGR�FRQ�ODV�DYHQWXUDV�

�
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR�� ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]�GH� OOHYDU� D� FDER� WUDQVDFFLRQHV�E£VLFDV� UHODFLRQDGDV� FRQ�QHFHVLGDGHV� LQPHGLDWDV����� � 6HU
FDSD]� GH� SDUWLFLSDU� H� LQWHUDFWXDU� VRFLDOPHQWH� HQ� HO� GHVDUUROOR� GH� ODV� WUDQVDFFLRQHV� GHQWUR� GH� OD
HVIHUD� VRFLDO� FHUFDQD� SDUWLFLSDQGR�PHGLDQWH� XQ� UHSHUWRULR� EUHYH� GH� IµUPXODV� SDUD� FRQYHUVDU� �� � � � 6HU
FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV�� FRQ� XQD� HVWUXFWXUD� FODUD� \� VHQFLOOD� � H[WUD\HQGR
OD�LQIRUPDFLµQ�UHOHYDQWH�SDUD�VX�FRPSUHQVLµQ��

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � � 7RPDU� FRQFLHQFLD� GH� OD� LQIOXHQFLD� GH� OD� GLYHUVLGDG� FXOWXUDO� \� GH� OD� SHUVSHFWLYD� GH� OD� SURSLD
LGHQWLGDG� FXOWXUDO� HQ� OD� LQWHUSUHWDFLµQ� GH� OD� QXHYD� UHDOLGDG� DSURYHFKDQGR� OD� GLYHUVLGDG� FXOWXUDO
FRPR� IXHQWH� GH� FRQRFLPLHQWR��� � � 6HU� FDSD]� GH� IDPLOLDUL]DUVH� FRQ� ORV� UHIHUHQWHV�P£V� FRQRFLGRV� \� GH
PD\RU� SUR\HFFLµQ� XQLYHUVDO� GH� (VSD³D� H� +LVSDQRDP«ULFD��� � � 6HU� FDSD]� GH� LGHQWLILFDU� � GHVHQYROYHUVH
HQ�VLWXDFLRQHV� LQWHUFXOWXUDOHV��HMHUFHU�GH� LQWHUPHGLDULR�HQWUH� ODV�GRV�FXOWXUDV�\�FRQRFHU� ORV�DVSHFWRV
GH�OD�YLGD�VRFLDO�HQ�(VSD³D�\�/DWLQRDP«ULFD��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD� GH� VXV� QHFHVLGDGHV� GH� DXWRDSUHQGL]DMH� \� UHODFLRQDUODV� FRQ� ORV� REMHWLYRV�� ORV
FRQWHQLGRV�� OD� PHWRGRORJ¯D� \� OD� HYDOXDFLµQ� GH� ORV� SURJUDPDV�� � � � $SURYHFKDU� ORV� GLYHUVRV� UHFXUVRV
GLVSRQLEOHV� TXH� SURSRUFLRQD� HO� FHQWUR� SDUD� XQ� GHVDUUROOR� FRPSOHWR� GHO� DSUHQGL]DMH�� � � � 'HVDUUROODU
HVWUDWHJLDV� LGHQWLILFDQGR� ORV� IDFWRUHV� SVLFRDIHFWLYRV� TXH� LQIOX\HQ� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SDUD
DVHQWDU� � ORV�FRQRFLPLHQWRV�UHTXHULGRV�\�FUHDU�XQ�EXHQ�FOLPD�GH�DXOD�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � $ �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � $ �

�&RPXQLFDUVH� PHGLDQWH� LQWHUFDPELRV
VRFLDOHV�� VHQFLOORV� \� GLUHFWRV� HQ� SUHVHQWH�
SDVDGR�R�IXWXUR��

�+DFHU� XVR� GH� H[SUHVLRQHV� \� IUDVHV� SDUD
GHVFULELU�HQ�W«UPLQRV�VHQFLOORV�D�VX�IDPLOLD�
VX�RULJHQ��VX�WUDEDMR�DFWXDO�R�SDVDGR��

�

�

�(VFULELU�QRWDV� \�PHQVDMHV�EUHYHV� \� VLPSOHV�R
FDUWDV� SHUVRQDOHV� PX\� VHQFLOODV� DWHQGLHQGR� D
VXV�QHFHVLGDGHV��

�(VFULELU� EUHYHV� GHVFULSFLRQHV� GH� KHFKRV�
DFWLYLGDGHV�SDVDGDV�\�H[SHULHQFLDV�SHUVRQDOHV��

�

�&RPSUHQGHU� IUDVHV� \� YRFDEXODULR� KDELWXDO

VREUH�WHPDV�GH�LQWHU«V�SHUVRQDO��

�&DSWDU�OD�LGHD�JHQHUDO�\�H[WUDHU�LQIRUPDFLµQ�GH

DYLVRV�\�PHQVDMHV�EUHYHV��FODURV�\�VHQFLOORV��
�

�/HHU�\�FRPSUHQGHU�WH[WRV�EUHYHV�\�VLPSOHV�HQ

SUHVHQWH��SDVDGR�R�IXWXUR��

�� (QFRQWUDU� LQIRUPDFLµQ� HVSHF¯ILFD� HQ� WH[WRV

FRWLGLDQRV� �SURVSHFWRV��DQXQFLRV�SXEOLFLWDULRV�

PHQ¼V�\�KRUDULRV���

�&RPSUHQGHU� FDUWDV� SHUVRQDOHV� EUHYHV� \

VHQFLOODV���

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�

+25$6 � / (& 7 , 9$6 � '( / � 1 , 9( / �
� � � � � � � � +25$6 � � ' ( � & /$6(

'85$& ,�1 � � � � � � � � 6 (0$1$6 �
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*HQHUDOHV 8VR�VRFLDO�

�UGHQHV��SHUPLVR��SRVLELOLGDG� 2SLQLRQHV

æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ǡ�ġĨŀōŰōơۡ
æý� Ʃĩ� ňýęťýơ� ġĨ� ýĚĚōźŰĨƩ� ƠƾĨ� źĚƾơơōĨơźŰ� ĨŰ� ƾŰ
ŮźŮĨŰƶź�ĨǠýĚƶź�ġĨť�ƞýƩýġź�Ĩ�ōŰġōĚýơ�ĚƾþŰġźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŮōƩ�ƩĨŰƶōŮōĨŰƶźƩۡ
æý� Ʃĩ� ĨŰŀýƶōǫýơ� ƾŰý� ĚýơýĚƶĨơŏƩƶōĚý� ġĨ� ƞĨơƩźŰýƩۛ
ťƾŁýơĨƩ�ź�ĚźƩýƩۡ
æý� Ʃĩ� ĚźŮƞýơýơ�ƾŰý� ơĨťýĚōŻŰ� ĨŰƶơĨ�ġźƩ�ƞĨơƩźŰýƩ
ġĨť�ŮōƩŮź�ƞýŏƩ�ǡ�ƾŰý�ơĨťýĚōŻŰ�ōŰƶĨơĚƾťƶƾơýťۡ
æý�Ʃĩ�ňýĚĨơ�ġĨƩĚơōƞĚōźŰĨƩ�ĨŰ�Ĩť�ƞýƩýġźۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ƾŰ�ƶōĨŮƞź�Űź�ĨǠýĚƶźۡ�
æý� Ʃĩ� ňýęťýơ� ġĨ� ĚýŮęōźƩ� ĨŰ� ťźƩ� ňþęōƶźƩ� ġĨť
ƞơĨƩĨŰƶĨ�ǡ�ġĨť�ƞýƩýġźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ýĚĚōŻŰ�ŀƾƶƾơýۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ŮōƩ�ġĨƩĨźƩۡ
æý� Ʃĩ�ġōŀĨơĨŰĚōýơ� ťźƩ� ƶơĨƩ�ŮźġźƩ� ǚĨơęýťĨƩ� ġĨť
ĨƩƞýŹźť� ǡ� ĚźŮƞơĨŰġĨơ� ý� ŁơýŰġĨƩ� ơýƩŁźƩ� ťýƩ
ġōŀĨơĨŰĚōýƩۡ�

ۡٳ
ۡٴ

ۡٵ
ۡٶ

ۡٷ

ۡٸ
ۡٹ
ۡٺ

ۡٻ
ۡٲٳ
ۡٳٳ

�
�
�

æý�Ʃĩ�Ʃýťƾġýơ�ǡ�ġĨƩƞĨġōơŮĨۡ
æý�Ʃĩ�ňýęťýơ�ƩźęơĨ�ƶĨŮýƩ�ĚźƶōġōýŰźƩۡ
æý� Ʃĩ� źƶơýƩ� ŮýŰĨơýƩ� ġĨ� ƶơýŰƩŮōƶōơ
ōŰŀźơŮýĚōŻŰ�ĨŰ�ĨƩƞýŹźťۡ
æý�Ʃĩ�ňýĚĨơ�ƞơźŮĨƩýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýġǚĨơƶĨŰĚōýƩۡ
æý�Ʃĩ�ġýơ�ĨǠĚƾƩýƩۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ�ƠƾĨ�źƶơýƩ
ƞĨơƩźŰýƩ�ŮĨ�ġōĚĨŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýŀĨĚƶź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƩźơƞơĨƩý�ǡ�ĨŰƶƾƩōýƩŮźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźơƶĨƩŏýۡ
æý�Ʃĩ�ňýĚĨơ�ơĨĚźŮĨŰġýĚōźŰĨƩۡ
æý� Ʃĩ� ƞơĨŁƾŰƶýơ� ƞźơ� ťý� ĨǠƞťōĚýĚōŻŰ
ĚōĨŰƶŏŀōĚý�Ĩ�ōŰǚĨŰƶýơ�ƾŰ�ơýǫźŰýŮōĨŰƶźۡ�
æý� ĚźŮƞơĨŰġź� Ĩť� ĚŻġōŁź� Ěƾťƶƾơýť� ġĨ
ĚźŮƞźơƶýŮōĨŰƶź� ǡ� ťź� ōŰƶĨŁơź� ĨŰ�Ůō� ġŏý� ý
ġŏýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ġĨƩĨźƩ� ĚťōĚňĩ� ġĨ
ƩōƶƾýĚōźŰĨƩ� ĚźƶōġōýŰýƩ� ĨŰ� ĚźŰǚĨơƩýĚōźŰĨƩ
ĚźťźƠƾōýťĨƩۡ

ۡٳ
ۡٴ
ۡٵ

ۡٶ
ۡٷ
ۡٸ
ۡٹ

ۡٺ
ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ

ۡٵٳ

ۡٶٳ

�

�

æý�Ʃĩ�ƞĨġōơ�ǡ�ĚźŰĚĨġĨơ�ƞĨơŮōƩź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ġýơ�ŻơġĨŰĨƩ�ĨŰ�ýŀōơŮýƶōǚź�ǡ�ĨŰ�ŰĨŁýƶōǚźۡ
æý� Ʃĩ� ġýơ� ōŰƩƶơƾĚĚōźŰĨƩ� ĨŰ� ýŀōơŮýƶōǚź� ǡ� ĨŰ
ŰĨŁýƶōǚźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ƞơźňōęōĚōŻŰۡ
æý�Ʃĩ�ƞĨġōơ�ǡ�ĚźŰĚĨġĨơ�ƞĨơŮōƩź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ

�
ۡٳ
ۡٴ
ۡٵ

ۡٶ
ۡٷ

�
�

æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚƾĨơġź�ǡ�ġĨƩýĚƾĨơġźۡ�
æý� Ʃĩ� ơýǫźŰýơ� ƩźęơĨ� ťźƩ� ęĨŰĨŀōĚōźƩ� Ĩ
ōŰĚźŰǚĨŰōĨŰƶĨƩ�ġĨ�ġōŀĨơĨŰƶĨƩ�ĚƾĨƩƶōźŰĨƩۡ
æý� Ʃĩ� ĚźŰǚĨŰĚĨơ� ý� źƶơý� ƞĨơƩźŰý� ý� ƶơýǚĩƩ� ġĨ
ýơŁƾŮĨŰƶźƩ�ƞýơý�ĨƩƶýơ�ġĨ�ýĚƾĨơġź�ĚźŰŮōŁźۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� Ĩť� Ůźƶōǚź� ź� ťý� ĚýƾƩý� ġĨ� ƾŰý
ýĚĚōŻŰۡ�

ۡٳ
ۡٴ

ۡٵ

ۡٶ
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*UDP£WLFD /«[LFR &XOWXUD
��� �5HYLVLµQ� GHO� 3UHVHQWH� GH� ,QGLFDWLYR�
PRUIRORJ¯D� \� XVRV�� ����� �1H[RV� GH
FRKHUHQFLD�\�FRKHVLµQ� WH[WXDO�� \�� SHUR�� HV
GHFLU��HQ�SULPHU�OXJDU������&RQWUDVWH�HQWUH
6(5�(67$5��������6HU�\� HVWDU� FRQ� DGMHWLYRV
TXH� FDPELDQ� GH� VLJQLILFDGR�� EODQFR�
YHUGH�� QHJUR�� URMR�� ULFR�� EXHQR�� PDOR�
DELHUWR�� FHUUDGR�� OLVWR�� ����� �$GMHWLYRV� FRQ
SUHSRVLFLµQ�� ��� �9HUERV� GH� PRYLPLHQWR
FRQ� SUHSRVLFLµQ� �D�� GH�� HQ��� ,U�9HQLU�
/OHYDU�7UDHU�� ����� �3URQRPEUHV
LQWHUURJDWLYRV� FRQ� SUHSRVLFLµQ�� ����� �
/RFXFLRQHV� SUHSRVLWLYDV�� ��� �3UHW«ULWR
,QGHILQLGR��0RUIRORJ¯D��IRUPDV�UHJXODUHV�H
LUUHJXODUHV�� \� XVRV�� ����� 0DUFDGRUHV
WHPSRUDOHV��D\HU��HVH�HVD�HVRV�HVDV��DTXHO
�DTXHOOD� �DTXHOORV�DTXHOODV� �� FDQWLGDG�GH
WLHPSR��OD�VHPDQD�SDVDGD��HO�PHV�SDVDGR�
HO�D³R�SDVDGR��KDFH���FDQWLGDG�GH�WLHPSR�
����� &RQWUDVWH� HQWUH� 3UHW«ULWR� 3HUIHFWR� \
3UHW«ULWR�,QGHILQLGR��

�
�� �-XYHQWXG� HQ� OD� DFWXDOLGDG�� �����2FLR
GLXUQR�\�QRFWXUQR��������/D�WHOHYLVLµQ�\�OD
UDGLR�� ��� �3DODEUDV� TXH� FDPELDQ� GH
VLJQLILFDGR�FRQ�VHU�\�HVWDU��������$GMHWLYRV
GH� FDU£FWHU� \� GH� HVWDGR� GH� £QLPR�� ��� �
/RV�YLDMHV�������/RV�PHGLRV�GH�WUDQVSRUWH�
�����/XJDUHV�S¼EOLFRV�\�DORMDPLHQWRV�����
/DV� YDFDFLRQHV�� ����� �6XFHVRV�� ������ /D
ELRJUDI¯D�� ����� �0RPHQWRV� YLWDOHV
LPSRUWDQWHV�� ����� �/D� HQWUHYLVWD� GH
WUDEDMR�� � ����� �$FRQWHFLPLHQWRV
KLVWµULFRV��������(O�GHSRUWH��

�

�

��� �� (O� HVSD³RO� HQ� HO�PXQGR�� ����� �
/RV� JHVWRV� HVSD³ROHV�� ����� �/RV
SURJUDPDV� GH� WHOHYLVLµQ� HQ
(VSD³D� \� /DWLQRDP«ULFD�� ��� �(O
FDU£FWHU� HVSD³RO�� ��� �/DV� ILHVWDV
SRSXODUHV� HQ� (VSD³D�� ��� �
3HUVRQDMHV� IDPRVRV� GH� OD� FXOWXUD
HVSD³ROD��

�

����&RQWUDVWH�HQWUH�HO�3UHW«ULWR�,PSHUIHFWR
\� 3UHW«ULWR� ,QGHILQLGR�� ����� �0DUFDGRUHV
WHPSRUDOHV��DQWHV�GH��GHVSX«V�GH��KDFH��
WLHPSR� �� TXH�� GHVGH� KDFH� ���� �(VWDU
�LPSHUIHFWR�� �� JHUXQGLR� ������ �&RQWUDVWH
HQWUH� HO� 3UHW«ULWR� 3HUIHFWR�� 3UHW«ULWR
,QGHILQLGR� \� 3UHW«ULWR� ,PSHUIHFWR�� ���� �
)XWXUR�,PSHUIHFWR��PRUIRORJ¯D�\�XVRV�������
��$GYHUELRV� \� ORFXFLRQHV� DGYHUELDOHV�TXH
H[SUHVDQ� IXWXUR�� ������ �/D� H[SUHVLµQ� GH� OD
FRQGLFLµQ� �SULPHUD� FRQGLFLRQDO�� VL� �
3UHVHQWH� GH� ,QGLFDWLYR� �� )XWXUR
LPSHUIHFWR��� ������� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG� HQ� HO� SUHVHQWH�� ���� �/D
H[SUHVLµQ�GH�OD�RSLQLµQ�

����/RV�FXHQWRV��������/DV�QRWLFLDV�������/RV
J«QHURV�OLWHUDULRV������ �(O�KRUµVFRSR�������
�/DV� VXSHUVWLFLRQHV�� ������ �3DUTXHV� \
]RQDV� YHUGHV�� ������ �(O�PHGLR� DPELHQWH�
������ �/DV� KLSµWHVLV�� ���� �6DEHUHV� \
FRPSRUWDPLHQWRV�VRFLRFXOWXUDOHV�

��� �$FRQWHFLPLHQWRV� KLVWµULFRV� GH
(VSD³D��������/RV�FXHQWRV�SRSXODUHV
HQ� (VSD³D�� ����/LWHUDWXUD� HVSD³ROD
\�VXV�HVFULWRUHV�P£V�SRSXODUHV�������
/DV� VXSHUVWLFLRQHV� HQ� (VSD³D�� ����
/D�FXOWXUD�HFROµJLFD�HVSD³ROD�� � ���
/RV�G¯DV�IHVWLYRV�HQ�(VSD³D�

��� �3URQRPEUHV� GH� REMHWR� LQGLUHFWR� �2�,���
���� �'REOH� FRQVWUXFFLµQ�� SURQRPEUHV� GH
REMHWR� GLUHFWR� �2�'���REMHWR� LQGLUHFWR
�2�,���� ��� �(VWUXFWXUDV� SDUD� HQIDWL]DU�� ��� �
$SµFRSH� GHO� DGMHWLYR�� EXHQR�� PDOR�
SULPHUR�� WHUFHUR�� JUDQGH�� ����
&RPSDUDWLYRV�� ����� 6XSHUODWLYRV�� ��� �
3UHW«ULWR� ,PSHUIHFWR�� PRUIRORJ¯D� \� XVRV�
����� �&RQWUDVWH� HQWUH� HO� 3UHVHQWH� \� HO
3UHW«ULWR� ,PSHUIHFWR�� ����� �0DUFDGRUHV
WHPSRUDOHV�� $QWHV�$KRUD�� ����� �6ROHU� �
LQILQLWLYR�� 9DORU� HQ�SUHVHQWH� \� HQ�SDVDGR�
����� �$GYHUELRV� \� H[SUHVLRQHV� GH
IUHFXHQFLD��

��� �6HQWLPLHQWRV� \�PXHVWUDV�GH� DIHFWR
�YHUERV� \� VXVWDQWLYRV��� ����� �/DV� ILHVWDV�
ORV� UHJDORV� \� FRPSOHPHQWRV�� ����� �
2EMHWRV�GRP«VWLFRV������/RV�FXPSOLGRV�
����$GMHWLYRV�GH�GHVFULSFLµQ� I¯VLFD�������
1DFLRQDOLGDG�� FLXGDGHV� \� FRVDV
UHODFLRQDGDV� FRQ� VHU� H[WUDQMHUR�� �� �
(WDSDV�KLVWµULFDV��������/D�HVFXHOD��������
/D�FDVD������� �/D�PRGD������� �,QYHQWRV�\
GHVFXEULPLHQWRV�� ����� �/D� WHFQRORJ¯D�
������/DV�UHODFLRQHV�VRFLDOHV�

��� �/DV� ILHVWDV� GH� FXPSOHD³RV� HQ
(VSD³D�� ����� �/D� FRPLGD� W¯SLFD
HVSD³ROD�� ��� �/RV� SLURSRV� HQ� OD
FXOWXUD�HVSD³ROD������/D�FDOLGDG�GH
YLGD�HQ�ODV�FLXGDGHV�HVSD³RODV������
/RV� LQYHQWRV� HVSD³ROHV�� ����� �/D
HVFXHOD�HQ�(VSD³D��
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*UDP£WLFD /«[LFR &XOWXUD

�

���� �/D� H[SUHVLµQ� GH� OD� FDXVD�� 3RU� TX«�
SRUTXH�� HV� TXH�� FRPR�� �����/DV
SUHSRVLFLRQHV� SRU� \� SDUD�� DPSOLDFLµQ� GH
XVRV�� ���� (VWLOR� LQGLUHFWR� ,�� YHUER
LQWURGXFWRU� HQ� 3UHVHQWH� \� HQ� 3UHW«ULWR
SHUIHFWR�� ���� �&RQGLFLRQDO� VLPSOH�
PRUIRORJ¯D� UHJXODU� H� LUUHJXODU� \� DOJXQRV
XVRV� FRUWHVHV�� ������ �/D� H[SUHVLµQ� GH� OD
FRUWHV¯D� \� WUDWDPLHQWR� GH� UHVSHWR� FRQ� HO
3UHW«ULWR�,PSHUIHFWR�\�HO�&RQGLFLRQDO�������
,PSHUDWLYR� DILUPDWLYR�� 5HYLVLµQ�� ������ �
,PSHUDWLYR� FRQ� SURQRPEUHV�� ������ �
,PSHUDWLYR� QHJDWLYR�� PRUIRORJ¯D� \� XVRV�
���� �9HUERV� TXH� VH� SUHVWDQ� D� FRQIXVLµQ�
6$%(5�� 32'(5�� &212&(5�� ���� �
(VWUXFWXUDV� SDUD� H[SUHVDU
LPSHUVRQDOLGDG�� ���� �9HUERV� GH� FDPELR�
SRQHUVH� \� YROYHUVH�� ���� �9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� �6(�� ���� �
0RUIRORJ¯D� GHO� 3UHVHQWH� GH� 6XEMXQWLYR
UHJXODU�H�LUUHJXODU�

�����/HQJXDMH�GH�DXOD���������/DV�H[FXVDV�
���� �/RV� PHGLRV� GH� FRPXQLFDFLµQ� H
LQIRUPDFLµQ�� OD� SUHQVD�� ������ �,QWHUQHW��
��������(O�WHO«IRQR���������&HOHEUDFLRQHV�\
DFWRV� IDPLOLDUHV�� ���� �(O� FRQVXOWRULR�
6HQWLPLHQWRV�\�HVWDGRV�GH�£QLPR�������
�6¯QWRPDV� \� HQIHUPHGDGHV�� ������ /D
FRPLGD�������/DV�UHFHWDV�GH�FRFLQD�������
6DOXG� H� KLJLHQH�� ������ �8WHQVLOLRV� GH
FRFLQD�\�PHVD���������(VSDFLRV�XUEDQRV
R�U¼VWLFRV�������/D�FRQGXFWD�VRFLDO�������
/RV� LQVWUXPHQWRV� PXVLFDOHV�� ���� �
7UDQVDFFLRQHV� FRPHUFLDOHV� \
PHUFDGRV�� ���� �([SUHVLRQHV� FRQ
FRORUHV�� ���� �/DV� FLWDV�� ���� �/DV
H[SUHVLRQHV�FOLFK«�

����� /RV�HVSD³ROHV�\� ODV�H[FXVDV������
/RV� PHGLRV� GH� FRPXQLFDFLµQ
HVSD³ROHV�� ���5HPHGLRV� FDVHURV
HVSD³ROHV�� ����(O� HVWLOR� GH� YLGD
HVSD³RO�� ���� /DV� DFWLYLGDGHV� GH� RFLR
HQ� (VSD³D�� ����� /D� JDVWURQRP¯D
HVSD³ROD�� ����� *UDQGHV� FDPELRV� GH
OD� FXOWXUD� HVSD³ROD�� ����/RV
HVSD³ROHV� \� HO� DPRU�� ����� /RV
HVWHUHRWLSRV�HVSD³ROHV��
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR�� ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��



&
8
5
6
2
�(
;
7(

1
6
,9
2

1
,9
(
/�%

���8
0
%
5
$
/�

&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� KDELWXDOHV� GH� OD� YLGD� FRWLGLDQD�� P£V� DOO£� GH� � ODV
QHFHVLGDGHV� E£VLFDV� UHODFLRQDGDV� FRQ� HO� FRPHUFLR�� KRVWHOHU¯D� R� VHUYLFLRV� S¼EOLFRV�� ��� � 6HU� FDSD]� GH
SDUWLFLSDU� H� LQWHUDFWXDU� VRFLDOPHQWH� HQ� VLWXDFLRQHV� ODERUDOHV�� DFDG«PLFDV� R� VRFLDOHV� H� LQWHUFDPELDU
RSLQLRQHV� VREUH� WHPDV� JHQHUDOHV� R� SHUVRQDOHV�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \
HVFULWRV� UHODFLRQDGRV� FRQ� VXV� JXVWRV� \� SUHIHUHQFLDV�� DGHP£V� GH� LGHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� SDUD
HPLWLU� MXLFLRV�GH�YDORU� �

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � �6HU�FRQVFLHQWH�GH� OD�GLYHUVLGDG�FXOWXUDO�\�GH� OD�DSUR[LPDFLµQ�D� ODV�FXOWXUDV�GH� ORV�SD¯VHV�KLVSDQRV
SDUD� HYLWDU� OD� LQIOXHQFLD� GH� SUHMXLFLRV�� WµSLFRV� R� SRVWXUDV� HWQRF«QWULFDV��� � � 6HU� FDSD]� GH� DPSOLDU� ORV
FRQRFLPLHQWR� FXOWXUDOHV�� VRFLRFXOWXUDOHV� \� OLQJ¾¯VWLFRV� SDUD� VX� DSUR[LPDFLµQ� D� OD� QXHYD� UHDOLGDG�� ��
6HU� FDSD]� GH� IRUWDOHFHU� ODV� PRWLYDFLRQHV� \� OD� DSHUWXUD� D� OD� FXOWXUD� GH� (VSD³D� H� +LVSDQRDP«ULFD�� ��
6HU� FDSD]� GH� DFFHGHU� D� UHIHUHQWHV� FXOWXUDOHV� GH� (VSD³D� H� +LVSDQRDP«ULFD� GH� GLYHUVDV� «SRFDV�� �� � 6HU
FDSD]� GH� LQFRUSRUDU� D� OD� SU£FWLFD� ODV� FDUDFWHU¯VWLFDV� GLVWLQWLYDV� GH� ODV� QRUPDV� \� HO� FRPSRUWDPLHQWR
VRFLDO� � �� � 6HU� FDSD]� GH� GHVHQYROYHUVH� HQ� VLWXDFLRQHV� LQWHUFXOWXUDOHV� QR� PX\� FRPSOHMDV�� XVDQGR
W«FQLFDV�TXH�OH�D\XGHQ�D�HQIUHQWDUVH�D�ODV�PLVPDV��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD� \� FRQWURODU� ORV� IDFWRUHV� TXH� FRQGLFLRQDQ� HO� SURFHVR� GH� DSUHQGL]DMH� SDUD
LGHQWLILFDU� ORV� SURJUHVRV� \� ODV� FDUHQFLDV�� �� � 7RPDU� SDUWH� DFWLYD� HQ� OD� VHOHFFLµQ� \� SURJUDPDFLµQ� GH
WDUHDV� GH� DSUHQGL]DMH� \� XVR� GH� OD� OHQJXD� \� HQ� HO� WUDEDMR� HQ� JUXSR�� �� � 6HOHFFLRQDU� ORV� UHFXUVRV
DGHFXDGRV�SDUD�FRQVXOWDU� �SUDFWLFDU�R�UHIRU]DU�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � % �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

�(QOD]DU� IUDVHV� VHQFLOODV� SDUD� GHVFULELU� H[SHULHQFLDV�
KHFKRV��HVSHUDQ]DV�\�DPELFLRQHV��
�([SOLFDU� \� MXVWLILFDU� EUHYHPHQWH� VXV� RSLQLRQHV� \
SUR\HFWRV��
�� 1DUUDU� XQD� KLVWRULD� R� UHODWR� \� GHVFULELU� ODV
UHDFFLRQHV��
��'HVHQYROYHUVH�HQ�ODV�]RQDV�GH�KDEOD��
��3DUWLFLSDU�GH�PDQHUD�HVSRQW£QHD�HQ�FRQYHUVDFLRQHV
FRWLGLDQDV��

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � % �

�(VFULELU�WH[WRV�VHQFLOORV�\�ELHQ�HQOD]DGRV�VREUH
WHPDV�FRWLGLDQRV�R�GH�LQWHU«V�SHUVRQDO�
�
�(VFULELU�FDUWDV�SHUVRQDOHV�HQ�ODV�TXH�VH�LQFOX\DQ
H[SHULHQFLDV�H�LPSUHVLRQHV��

�

�&RPSUHQGHU� LGHDV� SULQFLSDOHV� GHQWUR� GH� XQ

GLVFXUVR� FODUR� HQ� HO� TXH� VH� WUDWDQ� WHPDV

FRWLGLDQRV��

�&RPSUHQGHU� OD� LGHD� JHQHUDO� GH� SURJUDPDV� GH

WHOHYLVLµQ�R�UDGLR�FXDQGR�OD�DUWLFXODFLµQ�HV�OHQWD�\

FODUD�HQ�ORV�TXH�WUDWDQ�WHPDV�UHFLHQWHV�R�DVXQWRV

GH�LQWHU«V�SHUVRQDO�R�SURIHVLRQDO��
�

�&RPSUHQGHU�WH[WRV�UHGDFWDGRV�HQ�XQD�OHQJXD�GH

XVR�KDELWXDO�\�FRWLGLDQR�UHODFLRQDGD�FRQ�HO

WUDEDMR�

��&RPSUHQGHU�OD�GHVFULSFLµQ�GH�DFRQWHFLPLHQWRV�\

GHVHRV�HQ�FDUWDV�SHUVRQDOHV��
�

���

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�
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*HQHUDOHV

8VR�VRFLDO�
�UGHQHV��SHUPLVR�

SRVLELOLGDG�

æý�Ʃĩ�ōŰŀźơŮýơ�ġĨ�ýĚĚōźŰĨƩ�ƠƾĨ�źĚƾơơōĨơźŰ�ĨŰ�ýťŁƿŰ�ŮźŮĨŰƶź�ġĨť�ƞýƩýġźۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ōŰŀźơŮýĚōŻŰ�ƩźęơĨ�ŮōƩ�ňþęōƶźƩ�ƞơĨƩĨŰƶĨƩ�ǡ�ƞýƩýġźƩۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťýƩ�ýĚĚōźŰĨƩ�ƠƾĨ�ňĨ�ơĨýťōǫýġź�ýŰƶĨƩ�ġĨ�źƶơý�ýĚĚōŻŰ�ĨŰ�Ĩť�ƞýƩýġź�ǡ�ĨŰŀýƶōǫýơťýۡ�
æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�źęşĨƶźƩ�ƞơĨƩĨŰƶĨƩ�ĨŰ�ťý�ĚźŮƾŰōĚýĚōŻŰ�ƾƩýŰġź�ƞơźŰźŮęơĨƩۡ
�æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�ƾŰý�ýĚĚōŻŰ�ŀƾƶƾơý�ƠƾĨ�ĨƩƶýơþ�ýĚýęýġý�ýŰƶĨƩ�ġĨ�ƾŰ�ŮźŮĨŰƶź�ƞźƩƶĨơōźơ�ĨŰ�Ĩť�ŀƾƶƾơźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ƞơźęýęōťōġýġ�ź�ƩƾƞźƩōĚōŻŰ�ĨŰ�Ĩť�ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�Ĩť�ƞýƩýġź�ǡ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ŁơýġźƩۡ�
æý�Ʃĩ�ĚźŰƶýơ�ƾŰý�ýĚĚōŻŰ�ƞýƩýġý�ƞĨơź�ŀƾƶƾơý�ĨŰ�ơĨťýĚōŻŰ�ý�źƶơý�ƞýƩýġýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰ�ġĨƩĨź�ĨŰ�Ĩť�ƞýƩýġź�ƠƾĨ�Űź�ƩĨ�ňý�ĚƾŮƞťōġźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ýơơĨƞĨŰƶōŮōĨŰƶźۡ
æý�Ʃĩ�ġĨƩŮĨŰƶōơ�ōŰŀźơŮýĚōŻŰ�ŀýťƩýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƩźęơĨ�ýĚĚōźŰĨƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ź�ŀƾƶƾơźۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĨǠƶơýŹĨǫý�ƩźęơĨ�ýĚĚōźŰĨƩ�ƠƾĨ�ňýŰ�źĚƾơơōġź�ơĨĚōĨŰƶĨŮĨŰƶĨۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōǚĨơƩźƩ�ƩĨŰƶōŮōĨŰƶźƩ�ƩźęơĨ�ýĚĚōźŰĨƩ�źĚƾơơōġýƩ�ĨŰ�ƾŰ�ƞýƩýġź�ơĨĚōĨŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĨƩƶýġźƩ�ŀŏƩōĚźƩ�ź�ĨŮźĚōźŰýťĨƩ�ĚźŰ�ĚýơþĚƶĨơ�ƶĨŮƞźơýťۛ�ƞơźǚźĚýġźƩ�ƞźơ�ƾŰ�ĚýŮęōźۡ
æý�Ʃĩ�ňýĚĨơ�ƾŰý�ġĨƩĚơōƞĚōŻŰ�ƩƾęşĨƶōǚý�ġĨť�ýƩƞĨĚƶź�ġĨ�ƾŰý�ƞĨơƩźŰý�ź�ĚźƩýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚýŮęōźƩ� ōŰǚźťƾŰƶýơōźƩ� ǡ� ƶơýŰƩōƶźơōźƩۛ� ƞĨơŮýŰĨŰƶĨƩ� ź� ġƾơýġĨơźƩ� � ĨŰ� Ĩť� ĨƩƶýġź� ŀŏƩōĚź� ǡ
ýŰŏŮōĚź�ź�ĨŰ�Ĩť�ĚýơþĚƶĨơ�ġĨ�ťýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ťý�ŀōŰýťōġýġ�ġĨ�ťýƩ�ýĚĚōźŰĨƩۡ�
æý�Ʃĩ�ġýơ�ōŰŀźơŮýĚōŻŰ�ƩźęơĨ�ťý�ŮýŰĨơý�ź�Ůźġź�ĨŰ�ťý�ƠƾĨ�ƩĨ�ňýĚĨ�ź�ƩƾĚĨġĨ�ýťŁźۡ�

ۡٳ
ۡٴ
ۡٵ
ۡٶ
ۡٷ
ۡٸ
ۡٹ
ۡٺ
ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ
ۡٵٳ
ۡٶٳ
ۡٷٳ
ۡٸٳ

ۡٹٳ
ۡٺٳ

æý�Ʃĩ�ġýơ�ĚźŰƩĨşźƩ��ĚźŰǚĨŰĚĨơۛ�ýƶơýĨơ�ťý�ýƶĨŰĚōŻŰۛ�ýŰōŮýơ�ǡ�ýťĨŰƶýơ
ý�ťý�ýĚĚōŻŰۡ
æý�Ʃĩ�ōŰŀťƾōơ�ĨŰ�źƶơý�ƞĨơƩźŰý�ź�ƞĨơƩźŰýƩۡ
æý� Ʃĩ� ýŹýġōơ� ōŰŀźơŮýĚōŻŰ� ĨƩĨŰĚōýť� ǡ� ŰĨĚĨƩýơōý� ƞýơý� ōġĨŰƶōŀōĚýơ� ý
ƾŰý�ƞĨơƩźŰýۛ�ýŰōŮýť�ź�ĚźƩý�ġĨ�ťý�ƠƾĨ�ĨƩƶýŮźƩ�ňýęťýŰġźۡ�
æý�Ʃĩ�ġýơ�ĨǠƞťōĚýĚōźŰĨƩ�ź�ĨǠĚƾƩýơŮĨ�ġĨ�ýťŁźۡ�
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ� ġōĚňý� ƞźơ� źƶơýƩ� ƞĨơƩźŰýƩ� ĚźŰ
ýŰƶĨơōźơōġýġۡ
æý�Ʃĩ�ƞýơýŀơýƩĨýơ�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ơĨĚźŁĨơ�ǡ�ƶơýŰƩŮōƶōơ�ōŰŀźơŮýĚōŻŰ�źęƶĨŰōġý�ý�ƶơýǚĩƩ�ġĨť
ƶĨťĩŀźŰźۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ťýƩ�ŻơġĨŰĨƩ�ġĨ�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ťýƩ�ƞơĨŁƾŰƶýƩ�ňĨĚňýƩ�ƞźơ�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ŮźƩƶơýơ� ōŰƶĨơĩƩ�ƞźơ� ťý�ƞĨơƩźŰý�ź�ĚźƩý�ƠƾĨ�ĨƩ�źęşĨƶź�ġĨ
ƾŰý�ýĚĚōŻŰۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťý� ĨǠōƩƶĨŰĚōý� ź� Űź� ĨǠōƩƶĨŰĚōý� ġĨ� ýťŁź� ƞýơý
ýťŁƾōĨŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơťý�ƞĨơŮýŰĨŰĚōý�ĨŰ�ƾŰ�ťƾŁýơۡ

ۡٳ

ۡٴ
ۡٵ

ۡٶ
ۡٷ

ۡٸ
ۡٹ

ۡٺ
ۡٻ

ۡٲٳ

ۡٳٳ

ۡٴٳ

�
�

æý� Ʃĩ� ňýĚĨơ� ƞĨƶōĚōźŰĨƩ� ġĨ� ƾŰý� ŮýŰĨơý
ĚźơƶĩƩۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ƾŰý� źęťōŁýĚōŻŰ� ĨŰ� Ĩť
ƞýƩýġźۡ�
æý�Ʃĩ�ġĨęýƶōơ�ǡ�ġýơ�ýơŁƾŮĨŰƶźƩۡ�
æý�Ʃĩ�ŮźƩƶơýơ�ĨƩĚĨƞƶōĚōƩŮźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŰĨĚĨƩōġýġ�ĚźŰ�ƾŰ�Ůýƶōǫ
ġĨ�ƞĨƶōĚōŻŰۡ
æý� Ʃĩ� ĚźơơĨŁōơ� ƾŰý� ōġĨý� ǡý
ŮĨŰĚōźŰýġýۡ�
æý�Ʃĩ�źƞźŰĨơ�ōġĨýƩ�ź�ĚźŰĚĨƞƶźƩۡ

ۡٳ

ۡٴ

ۡٵ
ۡٶ
ۡٷ

ۡٸ

ۡٹ
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�
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*UDP£WLFD /«[LFR &XOWXUD

�

���/D�DFHQWXDFLµQ�����5HYLVLµQ�GH� WLHPSRV
YHUEDOHV� GH� ,QGLFDWLYR�� ����� �0DUFDGRUHV
WHPSRUDOHV��KDFH���FDQWLGDG�GH�WLHPSR��
TXH���YHUER��GHVGH���IHFKD��GHVGH�KDFH��
FDQW�� WLHPSR�� GHVGH� TXH� �� YHUER�� GHVGH
TXH� �� KDVWD� TXH�� ����� �&RQWUDVWH� HQWUH� HO
3UHW«ULWR� 3HUIHFWR�� 3UHW«ULWR� ,QGHILQLGR� \
3UHW«ULWR� ,PSHUIHFWR�� ���3UHW«ULWR
3OXVFXDPSHUIHFWR�� PRUIRORJ¯D� UHJXODU� H
LUUHJXODU�\�XVRV�������$GYHUELRV��ORFXFLRQHV
DGYHUELDOHV� \� H[SUHVLRQHV� TXH� H[SUHVDQ
WLHPSR�� �����&RQWUDVWH� HQWUH� HO� 3UHW«ULWR
3HUIHFWR�� 3UHW«ULWR� ,QGHILQLGR�� 3UHW«ULWR
,PSHUIHFWR�\�3UHW«ULWR�3OXVFXDPSHUIHFWR�
���,PSHUDWLYR� QHJDWLYR�� PRUIRORJ¯D
UHJXODU� H� LUUHJXODU�� ����� �,PSHUDWLYR� FRQ
SURQRPEUHV��������,PSHUDWLYRV�IRVLOL]DGRV�
����� �(VWUXFWXUDV� SDUD� UHFRPHQGDU�� �3RU
TX«�QRŊ"���<�VLŊ"����3URQRPEUHV�GH�REMHWR
GLUHFWR� \� GH� REMHWR� LQGLUHFWR�� ����� �/D
SRVLFLµQ�GHO�SURQRPEUH��������'LIHUHQFLDV
HQWUH�6(�\�/(������9HUERV�GH�PRYLPLHQWR�
LU�YHQLU�� OOHYDU�WUDHU�� ��� �*UDGRV� GHO
DGMHWLYR��HO�VXSHUODWLYR�DEVROXWR�\�UHODWLYR��

���)RUPDV� \� ILJXUDV� JHRP«WULFDV��
�����7LSRV�GH�VXVWDQWLYRV������5HODFLRQHV
SHUVRQDOHV�� �����/DV� YDFDFLRQHV�� �����
-XYHQWXG� H� LQGHSHQGHQFLD�� �����/D
HVFXHOD�� ������/RV�PRWHV����� �5HODFLRQHV
IDPLOLDUHV�������6XH³RV�\�SHVDGLOODV�������
%LRJUDI¯DV�������/DV�DQ«FGRWDV�������(Q�OD
FRPLVDU¯D������ /D�GLHWD�\�QXWULFLµQ�������
/DV� UHFHWDV�������8WHQVLOLRV�GH�FRFLQD�\
PHVD�� �����(O� EDQFR� \� HO� FDMHUR
DXWRP£WLFR�������$FFLRQHV�\�SRVLFLRQHV
TXH� VH� UHDOL]DQ� FRQ� HO� FXHUSR�� �����
/«[LFR� GHO� FXHUSR�� �����/DV
VXSHUVWLFLRQHV�� ���� /RV� WUDEDOHQJXDV�
�����9HUERV� UHODFLRQDGRV� FRQ� ORV
VHQWLGRV�� ����� 6LQµQLPRV� \� DQWµQLPRV
���([SUHVLRQHV� FRQ� YHUERV� GH
PRYLPLHQWR�� � �����/RV� YLDMHV�� �� �
([SUHVLRQHV�FRQ�DQLPDOHV�������3DLVDMHV
\� DFFLGHQWHV� JHRJU£ILFRV�� ������ /D
P¼VLFD�SRSXODU��������/DWLQRDP«ULFD�

��� �/DV� YDULDQWHV� GHO� HVSD³RO� HQ� HO
PXQGR�� ��� �(O� WXULVPR� LGLRP£WLFR�
����� �/D� HPDQFLSDFLµQ� HQ� (VSD³D�
����� �/D� MXYHQWXG� HVSD³ROD�� ��� /D
LQWHUSUHWDFLµQ� GH� ORV� VXH³RV� HQ� OD
FXOWXUD� HVSD³ROD� H
KLVSDQRDPHULFDQD�� ����� �/RV
PDOHQWHQGLGRV� FXOWXUDOHV�� ��� �/RV
UHPHGLRV� FDVHURV�� ����� �/D� EDQFD
HVSD³ROD�� �����/DV� VXSHUVWLFLRQHV
DOUHGHGRU� GHO� PXQGR�� ��� �/RV
WUDEDOHQJXDV� HVSD³ROHV�� ��� �/DV
GLIHUHQFLDV� FXOWXUDOHV� DO� YLDMDU�� �����
/D� UXWD� 4XHW]DO�� ��� �/D� P¼VLFD
HVSD³ROD� \� VXV� WµSLFRV�� ����� �� /RV
SDLVDMHV� FXOWXUDOHV�GH�(VSD³D������� �
/D� IDXQD� \� IORUD� HQ� (VSD³D�� ����� �/D
FXOWXUD�GH�/DWLQRDP«ULFD��

����)XWXUR�3HUIHFWR��PRUIRORJ¯D�UHJXODU�H
LUUHJXODU� \� XVRV�� ����� �&RQWUDVWH� HQWUH
)XWXUR� 3HUIHFWR� \� )XWXUR� ,PSHUIHFWR��
� ����� �&RQWUDVWH� HQWUH� )XWXUR� 3HUIHFWR�
)XWXUR� ,PSHUIHFWR� \� &RQGLFLRQDO
6LPSOH������&RQGLFLRQDO�VLPSOH��9DORU�GH
VXJHUHQFLD� FRQ� YHUERV�PRGDOHV�� GHEHU�
SRGHU�� ����� �&RQGLFLRQDO� FRPSXHVWR�
PRUIRORJ¯D�UHJXODU�H�LUUHJXODU�\�XVRV�����
�,QILQLWLYR�FRPSXHVWR�\�HVWUXFWXUDV�SDUD
H[SUHVDU�DUUHSHQWLPLHQWR�

�����5HYLVLµQ�GHO�3UHVHQWH�GH�6XEMXQWLYR�
PRUIRORJ¯D� UHJXODU� H� LUUHJXODU�� ������ �/D
H[SUHVLµQ� GHO� GHVHR�� ���� �3UHVHQWH� GH
6XEMXQWLYR��9HUERV�GH�VHQWLPLHQWR��������
3UHVHQWH� GH� 6XEMXQWLYR�� 9HUERV� GH
VHQWLPLHQWR� ,,�� (VWUXFWXUDV
SURQRPLQDOHV� HVSHFLDOHV�� ����3UHVHQWH
GH� 6XEMXQWLYR�� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG�� ����� �$GYHUELRV� \
ORFXFLRQHV� TXH� H[SUHVDQ� SUREDELOLGDG�
D� OR�PHMRU�� WDO�YH]��TXL]£V�� ���� �3UHVHQWH
GH�6XEMXQWLYR��9HUERV�GH�FDEH]D��

��� �9LGD� HQ� FRPXQLGDG�� �����3RO¯WLFD� \
JRELHUQR�� �����*HRJUDI¯D� \� QDWXUDOH]D�
�����7LSRV� GH� WUDQVSRUWH�� �����/RV
PLVWHULRV�� �����([SHULHQFLDV�� �����/D
FRUWHV¯D�� ���(FRQRP¯D� \� GLQHUR�� ��� �
&HOHEUDFLRQHV� \� HYHQWRV� IDPLOLDUHV�
������/DPHQWDFLRQHV�

����/D� HGXFDFLµQ�� ������(O� WUDEDMR�� ������
([SUHVLRQHV� FOLFK«�� ����6HQWLPLHQWRV� \
HVWDGRV� GH� £QLPR�� ������([SUHVLRQHV
LGLRP£WLFDV� UHODFLRQDGDV� FRQ� HO� DPRU�
������(O� EDUULR�� ����7HOHYLVLµQ� \� UDGLR�
������7LHPSR� OLEUH� \� HQWUHWHQLPLHQWR�
������&LQH� \� WHDWUR�� ������/DV
SUHGLFFLRQHV�GH�IXWXUR������/D�PXMHU�HQ
HO�PXQGR�� ������$FWLWXGHV� \� IRUPDV� GH
FRPSRUWDUVH�� � ������(O� WXULVPR�� ������(O
HVSD³RO�HQ�HO�PXQGR�

�

����/RV�SDUWLGRV�SRO¯WLFRV�HQ�(VSD³D�
������ /RV� PLVWHULRV� HVSD³ROHV� VLQ
UHVROYHU�� /DV� O¯QHDV� GH� 1D]FD�� ODV
FDUDV� GH� %«OPH]�� ��� �/RV
PDOHQWHQGLGRV� FXOWXUDOHV�� ����� (O
LPSDFWR� VRFLDO� \� HFRQµPLFR� GH� ODV
FULVLV�R�SDQGHPLDV�HQ�(VSD³D�������(O
)LQ� GH� $³R� HQ� (VSD³D� \� HO� $³R
1XHYR� &KLQR�� ������ �/DV� ILHVWDV� GH
FXPSOHD³RV�HQ�OD�FXOWXUD�KLVSDQD��

�����(O� VLVWHPD�HGXFDWLYR�HQ�(VSD³D�
������ �/DV� WLWXODFLRQHV�P£V�SRSXODUHV
HQ� ORV� SD¯VHV� KLVSDQRV�� ������ �/D
MRUQDGD� ODERUDO� HQ� (VSD³D�� ���� �(O
FRQFHSWR�GH�DPRU�HQ�(VSD³D���������
(O� '¯D� GH� 6DQ� 9DOHQW¯Q�� ������ �/DV
UHODFLRQHV� HQWUH� YHFLQRV�� ���� �
3DVDSDODEUD� \� RWURV� FRQFXUVRV
IDPRVRV�GH� OD� WHOHYLVLµQ�HQ�(VSD³D�
������ �(O� WLHPSR� OLEUH� GH� ORV
HVSD³ROHV�������� �/DV�REUDV�GH� WHDWUR
P£V�SRSXODUHV�HQ�(VSD³D��'RQ�-XDQ
7HQRULR�� ���� �/D� VLWXDFLµQ� ODERUDO� GH
ODV�PXMHUHV�HQ�(VSD³D�\�HQ�HO� UHVWR
GHO�PXQGR�� ������ �(O� WXULVPR� GH� ORV
HVSD³ROHV�

6 H � W U D W D � G H � O R V � P L VPR V � F R Q W H Q L G R V � T X H � H Q � O R V � F X U V R V
L Q W H Q V L Y R V � G L V W U L E X L G R V � H Q � F X U V R V � G H �P D \ R U � G X U D F L µ Q �



�

� �

�&8562�(;7(16,92
1,9(/�%���80%5$/�

*UDP£WLFD /«[LFR &XOWXUD

�����3UHVHQWH�GH�6XEMXQWLYR��9HUERV�GH
LQIOXHQFLD�������3UHVHQWH�GH�6XEMXQWLYR�
(VWUXFWXUDV� GH� YDORUDFLµQ�
6(5�(67$5�3$5(&(5� �� DGMHWLYR�� XQ
VXVWDQWLYR�DGYHUELR� �� 48(� �
,QGLFDWLYR�6XEMXQWLYR�� ���� �2UDFLRQHV
GH� UHODWLYR�� FRQWUDVWH
,QGLFDWLYR�6XEMXQWLYR�� ���� �2UDFLRQHV
WHPSRUDOHV�� ������ �&RQHFWRUHV
WHPSRUDOHV�� GHVSX«V� GH�DQWHV� GH�
GHVSX«V� GH� TXH�DQWHV� GH� TXH�� KDVWD
TXH�� PLHQWUDV�� HQ� FXDQWR�� DO�� ���� �
2UDFLRQHV� FDXVDOHV�� ������ �&RQHFWRUHV
FDXVDOHV��SRUTXH��SXHV��FRPR��\D�TXH�
GDGR�TXH��SXHVWR�TXH��GHELGR�D�TXH��D
FDXVD� GH�� SRU� FXOSD� GH�� JUDFLDV� D�� HV
TXH�� ���� �2UDFLRQHV� FDXVDOHV� ,,�
'HVPHQWLU�LQIRUPDFLµQ�

���� �2UDFLRQHV� FRQVHFXWLYDV�� ������ �
&RQHFWRUHV� FRQVHFXWLYRV�� DV¯� TXH�� GH
PDQHUD� R� PRGR� TXH�� SRU� HVR�SRU
FRQVLJXLHQWH�� SRU� FRQVHFXHQFLD�
OXHJR�� GH� DK¯� TXH���� ���� �2UDFLRQHV
FRPSDUDWLYDV�� ���� �2UDFLRQHV� ILQDOHV�
�������&RQHFWRUHV�ILQDOHV��D�TXH��D�ILQ�GH
TXH�� FRQ� HO� REMHWR� GH� TXH�� ���
2UDFLRQHV� PRGDOHV�� &RPR�� ���� �
2UDFLRQHV� FRQFHVLYDV�� DXQTXH�� ���� �
3UHW«ULWR�3HUIHFWR�GH�6XEMXQWLYR�������
�/D� H[SUHVLµQ� GHO� GHVHR� FRQ� HO
3UHW«ULWR�3HUIHFWR�GH�6XEMXQWLYR�������
�3UHW«ULWR� 3HUIHFWR� GH� 6XEMXQWLYR�
9HUERV�GH�VHQWLPLHQWR���������3UHW«ULWR
3HUIHFWR� GH� 6XEMXQWLYR�� 'HVPHQWLU
LQIRUPDFLµQ�� ���� �8VRV� GHO� SDUWLFLSLR
GH� SDVDGR�� ���� �(VWLOR� ,QGLUHFWR�
&DPELRV� HQ� ORV� WLHPSRV� YHUEDOHV� GH
SDVDGR��

����0HGLFLQD� \� PHGLFDPHQWRV�� ������
([SUHVLRQHV� LGLRP£WLFDV�� ������(O
FRQVXOWRULR��������/D�FRQVXOWD�GHO�P«GLFR�
������/RV� LGLRPDV�� ����0HGLR� DPELHQWH�
HFRORJ¯D� \� UHFLFODMH�� ������ �$GMHWLYRV
YDORUDWLYRV�� ������(O� LQVRPQLR�� ������
+RPEUHV�\�PXMHUHV��������/DV�ERGDV�� ����
/D� PRGD�� ������5RSD�� FDO]DGR� \
FRPSOHPHQWRV��������/D�SXEOLFLGDG��������
8QLYHUVR� \� HVSDFLR�� ����5HPHGLRV
FDVHURV��������/DV�HWDSDV�GH�OD�YLGD��������
,QYHQWRV������0DQ¯DV� \� FRVWXPEUHV�� ������
&XULRVLGDGHV������/D�SUHQVD�URVD��

����6DOXG� \� HVW«WLFD�� ������6HUYLFLRV� GH
SURWHFFLµQ�\�VHJXULGDG��������/D�YLYLHQGD�
����/XJDUHV�� SHUVRQDV� \� DFWLYLGDGHV�� ���
(VSHFW£FXORV� \� H[SRVLFLRQHV�� ������
$FWLYLGDGHV� GRP«VWLFDV�� ������2EMHWRV
GRP«VWLFRV�� ������/D� WHFQRORJ¯D�� ����
$FWLYLGDGHV� DUW¯VWLFDV�� ���� �/DV
DGLYLQDQ]DV�� ����&RPSUDV�� WLHQGDV�� \
HVWDEOHFLPLHQWRV�� ������ �/DV� PHQWLUDV�
������ �5HDFFLRQHV�� ����3DUWLFLSLRV
DGMHWLYDGRV������([SUHVLRQHV�LGLRP£WLFDV
\�YHUERV�GH�GLFFLµQ�

���� �/DV�WHUDSLDV�QDWXUDOHV�HQ�(VSD³D�
������ �/D� GLHWD� PHGLWHUU£QHD�� ���� �(O
UHFLFODMH�HQ�OD�FXOWXUD�HVSD³ROD���������
/D� &UX]� 5RMD� (VSD³ROD�� ������ �/DV
ERGDV� \� ODV� GHVSHGLGDV� GH� VROWHUR�D
HQ�(VSD³D�� ������ �/RV� WLSRV� GH� IDPLOLD
HVSD³ROHV�� ���� �/D� PRGD� HVSD³ROD�� OD
SDVDUHOD� &LEHOHV�� ������ �/RV� DQXQFLRV
P£V�SRSXODUHV�GH�OD�FXOWXUD�HVSD³ROD�
OD� /RWHU¯D� GH� 1DYLGDG�� &DPSRIU¯R�
)UHL[HQHW�� ������ �/D� SXEOLFLGDG� GHO
VLJOR�;;�HQ�(VSD³D�� ���� /RV� UHPHGLRV
GH� OD� DEXHOD�� ������ �/RV� LQYHQWRV
HVSD³ROHV� TXH� FDPELDURQ� HO�PXQGR�
HO� VXEPDULQR�� OD� IUHJRQD�� HO� &KXSD
&KXSV�� ����/DV� PDQ¯DV� HVSD³RODV�� ORV
KRUDULRV��ODV�SURSLQDV��HO�WDSHR�������/D
SUHQVD�URVD�HQ�(VSD³D��

�����(O�FXOWR�DO�FXHUSR�HQ�(VSD³D�������
�/D� YLYLHQGD� HVSD³ROD�� ���� �/DV
FRVWXPEUHV�ODERUDOHV�HQ�(VSD³D�������
/D� JX¯D� GHO� RFLR� \� HVSHFW£FXORV� HQ
(VSD³D�� ���� �/DV� DFWLYLGDGHV
FXOWXUDOHV�P£V� SRSXODUHV� HQ� (VSD³D�
������ �(O� *XHUQLFD� \� RWURV� FXDGURV
HVSD³ROHV�� ������ �3LQWRUHV� HVSD³ROHV�
3LFDVVR��'DO¯�������/DV�DGLYLQDQ]DV�P£V
SRSXODUHV� HVSD³RODV�� ���� �(O
FRPSUDGRU� RQOLQH� HVSD³RO�� � ������ �/D
FXOWXUD� GHO� UHJDWHR������ �/RV� KRUDULRV
FRPHUFLDOHV� HQ� (VSD³D�� ���� �(O
SURWRWLSR� FRWLOOD� HQ� (VSD³D�� ������ �
(VSD³D���XQ�SD¯V�GH�FRWLOODV"

���� �(VWLOR� ,QGLUHFWR� ,,��&DPELRV�HQ� ORV
WLHPSRV� YHUEDOHV� GH� SDVDGR�� IXWXUR� \
FRQGLFLRQDO�� ���� �(VWLOR� ,QGLUHFWR� ,,,�
&DPELRV� YHUEDOHV� FRQ� HO� LPSHUDWLYR�
���� �(VWLOR� ,QGLUHFWR� ,9�� )RUPDV
LQWHUURJDWLYDV�� � ���� �6HU� \� (VWDU�
5HYLVLµQ�\�DPSOLDFLµQ�GH�XVRV�QXHYRV�
������6HU� \� (VWDU� FRQ� DGMHWLYRV� TXH
FDPELDQ� GH� VLJQLILFDGR�� FDWµOLFR�
IUHVFR�� RUJXOORVR�� FODUR�� GHOLFDGR�
DWHQWR���� ���� �9HUERV� GH� FDPELR�
UHYLVLµQ�\�DPSOLDFLµQ��

����� /D� OLWHUDWXUD�� SHUVRQDMHV� \� REMHWRV
GH�FXHQWR��������)UDVHV�F«OHEUHV�������(O
WHO«IRQR�� ���9HUERV� GH� GLFFLµQ�� ����
([SUHVLRQHV� LGLRP£WLFDV� FRQ� 6HU� \
(VWDU�� ������([SUHVLRQHV� FRQ� FRPLGD�
������(O� KRWHO�� ������� /D� FLXGDG�� ����� (O
FDU£FWHU� \� OD� SHUVRQDOLGDG�� ������
&UHDFLµQ�GH�SDODEUDV��3UHILMRV�\�VXILMRV�
������/RV� VXSHUK«URHV�� ������ �(Q� OD
IDUPDFLD�

���� �(O� RULJHQ� GH� ORV� FXHQWRV� \
SHUVRQDMHV� GH� OD� QRYHOD� HVSD³ROD�
$ORQVR� 4XLMDQR�� /D� &HOHVWLQD� \� (O
/D]DULOOR� GH� 7RUPHV�� ����� �3UHPLRV
OLWHUDULRV�HQ�HVSD³ROHV�������/D� FXOWXUD
GH�ORV�FKLVWHV�HQ�(VSD³D��������7DOOHU�GH
SHULRGLVPR�� ń'HVFXEULHQGR� (VSD³D� \
/DWLQRDP«ULFDŅ�� ����� �(O� SHULRGLVPR
FXOWXUDO�HVSD³RO�������(O�FDU£FWHU�GH�ORV
HVSD³ROHV�� ������� �(GLILFLRV� IDPRVRV� HQ
(VSD³D�� ������ �3URGXFWRV� FRQ
'HQRPLQDFLµQ� GH� 2ULJHQ� GH� (VSD³D�
���� �6XSHUK«URHV� HVSD³ROHV�
6XSHUOµSH]�\�(O�&DSLW£Q�7UXHQR�
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���� �/DV� SUHSRVLFLRQHV� SRU� \� SDUD�� ���� �
3UHSRVLFLRQHV�� D�� HQ�� GH�� FRQ�� GHVGH�
KDFLD�� KDVWD�� ������ �/RFXFLRQHV
SUHSRVLFLRQDOHV�GH�OXJDU�\�WLHPSR�������
9HUERV� FRQ� SUHSRVLFLµQ�� ���� �3HU¯IUDVLV
LQFRDWLYDV��WHUPLQDWLYDV�\�GXUDWLYDV�������
&RQHFWRUHV� DUJXPHQWDWLYRV�� ���� �
&RQHFWRUHV�DGYHUVDWLYRV��SHUR��VLQR��VLQ
HPEDUJR�� ���� �2UJDQL]DGRUHV� GHO
GLVFXUVR� ���� �/D� SDVLYD� LQJOHVD� R
SHULIU£VWLFD�� ��� 3UHFLVLµQ� O«[LFD� GHO
YHUER� 48('$5�� ������ �3UHFLVLµQ� O«[LFD
GHO� YHUER� (1&2175$5�� � ���� �/D
H[SUHVLµQ�GH�OD�FDQWLGDG��

����([SUHVLRQHV� LGLRP£WLFDV� FRQ�SRU� \
SDUD�� ������(O� DHURSXHUWR�� ����/RV
GHSRUWHV�� ������6XVWDQWLYRV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� GLIHUHQWH
J«QHUR�� ����/H\� \� MXVWLFLD�� ������
0RGLVPRV� FRQ� OD� URSD�� ���/D
FRQGXFFLµQ�� ����,QIRUPDFLµQ� \
FRPXQLFDFLµQ�� � ������(O� FLQH�� ������
,QWHUQHW�� ����([SUHVLRQHV� LGLRP£WLFDV
FRQ� FRORUHV�� ����(O� GHVHPSOHR� \� OD
E¼VTXHGD� GH� WUDEDMR�� ������(VWUXFWXUD
GH�OD�FDUWD�IRUPDO������'HVFXEULPLHQWRV
H� KLWRV� GH� OD� KLVWRULD�� ������/D� SUHQVD��
������/D� URSD�\�FDO]DGR���������(O�VXH³R��
�����/DV�EHELGDV���������/D�IHOLFLGDG��

���� �([SUHVLRQHV� LGLRP£WLFDV
HVSD³RODV� SRSXODUHV�� ������ �9LDMDU
HQ� DYLµQ� HQ� (VSD³D�� ���� �
'HSRUWLVWDV� HVSD³ROHV�� 0DUF
0£U]TXH]�� 0LUHLD� %HOPRQWH�� 5DID
1DGDO���������(O�I¼WERO��HO�EDORQFHVWR�
HO�FLFOLVPR��HO�WHQLV�\�RWURV�GHSRUWHV
SRSXODUHV�HQ�(VSD³D���������(O�DXJH
GHO�GHSRUWH�IHPHQLQR�HVSD³RO�HQ�OD
DFWXDOLGDG�� ���� �/D� MXVWLFLD� HQ
(VSD³D�� ������ �/D� PRGD� HVSD³ROD�
���� �(O� SHUPLVR� GH� FRQGXFLU
HVSD³RO������ �/D� FXOWXUD� HVSD³ROD� D
WUDY«V� GH� ORV� PHGLRV� GH
FRPXQLFDFLµQ�� ������ �(O� FLQH
HVSD³RO� DFWXDO�� � ������ �/DV� UHGHV
VRFLDOHV� P£V� XVDGDV� HQ� (VSD³D�
������ �/D� HVFULWXUD� HQ� WLHPSRV� GH
,QWHUQHW�� ���� �/RV� FRORUHV� HQ� ODV
FXOWXUDV�� VLJQLILFDGRV� \� GLIHUHQFLDV�
���� �(O�GHVHPSOHR�HQ�(VSD³D�������
�/RV�FRQWUDWRV�EDVXUD�HVSD³ROHV�����
�/RV� GHVFXEULPLHQWRV� P£V
LPSRUWDQWHV� GH� (VSD³D�� ���� �/D
VLHVWD� HQ� (VSD³D�� � ���� �(O� FDI«� \
RWUDV�EHELGDV�SRSXODUHV�HQ�(VSD³D�
������ �/RV� SD¯VHV� P£V� IHOLFHV� HQ� HO
PXQGR��
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER�XQ�WUDWDPLHQWR�GHO�HUURU�GH� IRUPD�FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q�RSWDU� D� XQD�SUXHED�GH�QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR�� ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� KDELWXDOHV� GH� OD� YLGD� FRWLGLDQD�� P£V� DOO£� GH� � ODV
QHFHVLGDGHV� E£VLFDV� UHODFLRQDGDV� FRQ� HO� FRPHUFLR�� KRVWHOHU¯D� R� VHUYLFLRV� S¼EOLFRV� \� JHVWLRQHV� FRPR
OLGLDU�FRQ�LPSUHYLVWRV������6HU�FDSD]�GH�SDUWLFLSDU�H�LQWHUDFWXDU�VRFLDOPHQWH�HQ�VLWXDFLRQHV�ODERUDOHV�
DFDG«PLFDV� R� VRFLDOHV� H� LQWHUFDPELDU� RSLQLRQHV� VREUH� WHPDV� JHQHUDOHV� R� SHUVRQDOHV�� DOFDQ]DQGR� OD
IOXLGH]�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV� UHODFLRQDGRV� FRQ� VXV� JXVWRV� \
SUHIHUHQFLDV� \� GRFXPHQWRV� HVSHFLDOL]DGRV�� �� � ,GHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� GH� XQ� WH[WR� SDUD
WUDQVIHULU�\�HPLWLU� MXLFLRV�GH�YDORU� �

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � �6HU�FRQVFLHQWH�GH� OD�GLYHUVLGDG�FXOWXUDO�\�GH� OD�DSUR[LPDFLµQ�D� ODV�FXOWXUDV�GH� ORV�SD¯VHV�KLVSDQRV
SDUD�HYLWDU� OD� LQIOXHQFLD�GH�SUHMXLFLRV�� WµSLFRV�R�SRVWXUDV�HWQRF«QWULFDV�HVWDEOHFLHQGR�XQ�FRQWURO� �� �
6HU� FDSD]� GH� DPSOLDU� ORV� FRQRFLPLHQWR� FXOWXUDOHV�� VRFLRFXOWXUDOHV� \� OLQJ¾¯VWLFRV� SDUD� VX
DSUR[LPDFLµQ�D� OD�QXHYD� UHDOLGDG�� �� � 6HU� FDSD]�GH� IRUWDOHFHU� H� LQFUHPHQWDU� OD� VHQVLELOLGDG� FXOWXUDO� D
OD� FXOWXUD� GH� (VSD³D� H� +LVSDQRDP«ULFD�� �� � 6HU� FDSD]� GH� DFFHGHU� D� UHIHUHQWHV� FXOWXUDOHV� GH� (VSD³D� H
+LVSDQRDP«ULFD� GH� GLYHUVDV� «SRFDV� \� SHUVSHFWLYDV�� �� � 6HU� FDSD]� GH� LQFRUSRUDU� D� OD� SU£FWLFD� ODV
FDUDFWHU¯VWLFDV� GLVWLQWLYDV� GH� ODV� QRUPDV� \� ODV� FRQYHQFLRQHV� VRFLDOHV�� �� � 6HU� FDSD]� GH� GHVHQYROYHUVH
HQ� VLWXDFLRQHV� LQWHUFXOWXUDOHV� QR�PX\� FRPSOHMDV�� XVDQGR� W«FQLFDV� TXH� OH� D\XGHQ� D� HQIUHQWDUVH� D� ODV
PLVPDV�GLULJLGDV�DO�GHVDUUROOR�GH�XQ�LQWHUPHGLDULR��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD�� FRQWURODU� \� IOH[LELOL]DU� ORV� IDFWRUHV� TXH� FRQGLFLRQDQ� HO� SURFHVR� GH� DSUHQGL]DMH
SDUD� LGHQWLILFDU� ORV� SURJUHVRV� \� ODV� FDUHQFLDV�� �� � 7RPDU� SDUWH� DFWLYD� HQ� OD� VHOHFFLµQ� \� SURJUDPDFLµQ
GH� WDUHDV� GH� DSUHQGL]DMH� \� XVR� GH� OD� OHQJXD� \� HQ� HO� WUDEDMR� HQ� JUXSR�� �� � 6HOHFFLRQDU� ORV� UHFXUVRV
DGHFXDGRV�SDUD�FRQVXOWDU� �SUDFWLFDU�R�UHIRU]DU�
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2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � % �

�(VFULELU�WH[WRV�FODURV�\�FRQ�GHWDOOHV�VREUH�GLYHUVRV�WHPDV�
HYDOXDQGR�ORV�GLIHUHQWHV�UHFXUVRV�XWLOL]DGRV��

�(VFULELU�GHVFULSFLRQHV�GHWDOODGDV�VREUH�KHFKRV�\�H[SHULHQFLDV
UHDOHV�R�LPDJLQDULDV�\�UHVH³DV�GH�SHO¯FXODV��OLEURV�X�REUDV�GH
WHDWUR�FRQ�XQD�HVWUXFWXUD�FODUD�TXH�VLJXH�ODV�QRUPDV�GHO
J«QHUR�HOHJLGR�

�(VFULELU�UHGDFFLRQHV�H�LQIRUPHV�TXH�GHVDUUROOHQ�DUJXPHQWRV�
RIUHFLHQGR�ORV�GHWDOOHV�\�UD]RQDPLHQWR�SHUWLQHQWHV�
VLQWHWL]DQGR�OD�LQIRUPDFLµQ�REWHQLGD�GH�GLIHUHQWHV�IXHQWHV�

�

�&RPSUHQGHU�FXDOTXLHU�WLSR�GH�KDEOD�GH�WHPDV�DFWXDOHV�\�GH

KDEODQWHV�QDWLYRV�GH�OD�YLGD�SHUVRQDO��VRFLDO��DFDG«PLFD�R

SURIHVLRQDO�\�FDSWDU�JUDQ�SDUWH�GH�OD�LQIRUPDFLµQ��

�&RPSUHQGHU�LGHDV�SULQFLSDOHV�GH�XQ�GLVFXUVR�FRQ�FRPSOHMLGDG

OLQJ¾¯VWLFD�GH�XQ�QLYHO�HVW£QGDU�GH�OD�OHQJXD�\�FRQIHUHQFLDV�

FKDUODV�\�RWUDV�SUHVHQWDFLRQHV�DFDG«PLFDV�\�SURIHVLRQDOHV�FRQ

XQ�OHQJXDMH�FRPSOHMR��\�FRQ�XQD�ORQJLWXG�H[WHQVD�FRQ

PDUFDGRUHV�H[SO¯FLWRV���

�/HHU�FRQ�DOWR�JUDGR�GH�LQGHSHQGHQFLD�\�DGDSWDU�HO�HVWLOR�\�FRQ

YRFDEXODULR�DFWLYR�GH�OHFWXUD��FRQ�OD�GLILFXOWDG�GH�DOJXQRV

PRGLVPRV�SRFR�XWLOL]DGRV��

�%XVFDU�GH�IRUPD�U£SLGD�HQ�WH[WRV�ODUJRV�SDUD�ORFDOL]DU�GHWDOOHV�\

HO�FRQWHQLGR�GH�QRWLFLDV��LQIRUPHV�R�DUW¯FXORV�VREUH�GLIHUHQWHV

WHPDV�SURIHVLRQDOHV��

�&RPSUHQGHU�LQVWUXFFLRQHV�ODUJDV�\�FRPSOHMDV�TXH�LQFOX\DQ

GHWDOOHV�\�OH\HQGR�YDULDV�YHFHV���

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�

+25$6 � / (& 7 , 9$6 � '( / � 1 , 9( / �
� � � � � �� � +25$6 � � ' ( � & /$6(

'85$& ,�1 � � � � � � � � � � 6 (0$1$6 �

��+DFHU�GHVFULSFLRQHV�\�SUHVHQWDFLRQHV�FODUDV��\�DPSOLDQGR�VXV
LGHDV�FRQ�HMHPSORV�UHOHYDQWHV��

�8WLOL]DU�DUJXPHQWRV�GH�ODUJD�H[WHQVLµQ�GHIHQGLHQGR�VXV�SXQWRV
GH�YLVWD�\�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�FRQ�HO�«QIDVLV�DSURSLDGR
VREUH�WHPDV�LPSRUWDQWHV�

�+DFHU�GHFODUDFLRQHV�VREUH�OD�PD\RU¯D�GH�WHPDV�FRQ�XQ�DOWR
JUDGR�GH�IOXLGH]�\�HVSRQWDQHLGDG��VLQ�SURYRFDU�WHQVLµQ�R
PROHVWLDV�DO�R\HQWH�
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*HQHUDOHV

8VR�VRFLDO�\�FXOWXUDO� 2SLQLRQHV�\�YDORUDFLRQHV�

æý�Ʃĩ�ġōƩƶōŰŁƾōơ�ĨŰƶơĨ�ťźƩ�ňĨĚňźƩ�ŮþƩ�ơĨýťĨƩ�ǡ�ťźƩ�ŮþƩ�ƩƾęşĨƶōǚźƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ťý�ōŰƶĨŰĚōŻŰ�ġĨ�ƾŰý�ýĚĚōŻŰ�ƞźơ�ŮĨġōź�ġĨ�ƾŰý�ƞĨơŏŀơýƩōƩ�ǚĨơęýťۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚźŰƩĨĚƾĨŰĚōý�ġýġý�ƞźơ�ƾŰý�ýĚĚōŻŰ�ýŰƶĨơōźơ�Ěƾǡź�źęşĨƶź�ĨƩ�ƞýƩōǚźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�Ĩť�ơĨƩƾťƶýġź�ŀōŰýť�ġĨ�ƾŰý�ýĚĚōŻŰ�ƠƾĨ�ơĨƞơĨƩĨŰƶý�Ĩť�ĨƩƶýġź�ġĨ�ťýƩ�ĚźƩýƩ�ňĨĚňýƩ�ňýƩƶý�Ĩť�ŮźŮĨŰƶźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōƩƶōŰƶýƩ�ýĚĚōźŰĨƩ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ġĨť�ƞýƩýġźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōŀĨơĨŰƶĨƩ�ĚýŮęōźƩ�ĨŰ�Ĩť�ĨƩƶýġź�ġĨ�ƞĨơƩźŰýƩ�ź�ĚźƩýƩۡ
��æý�Ʃĩ�ĨǠƞơĨƩýơ�ťýƩ�ġōŀĨơĨŰĚōýƩ�ġĨ�ƩōŁŰōŀōĚýġź�ĚźŰ�ťźƩ�ǚĨơęźƩ�ƩĨơ�ǡ�ĨƩƶýơ�ĨŰ�ĚƾýŰƶź�ý�ƩƾƩ�ƞýơƶōĚƾťýơōġýġĨƩ�ƩĨŮþŰƶōĚýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƠƾĨ�Ĩť�ĚƾŮƞťōŮōĨŰƶź�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨƞĨŰġĨ�ġĨ�ťý�ơĨýťōǫýĚōŻŰ�ġĨ�źƶơýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰġōĚōźŰĨƩ�ƠƾĨ�Ĩť�ňýęťýŰƶĨ�ƞĨơĚōęĨ�ĚźŮź�ťý�ƿŰōĚý�ĚýƾƩý�ź�ĨǚĨŰƶƾýťōġýġ�ƠƾĨ�ƞƾĨġĨ�ňýĚĨơ�ƠƾĨ�ƩĨ�ƞơźġƾǫĚý�ź�Űź�Ĩť�ơĨƩƾťƶýġźۦ�ǡ
ĨŰ�ťĨŰŁƾý�ĚźťźƠƾōýťۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰ�źęşĨƶōǚź�ź�ƾŰý�ŀōŰýťōġýġ�ƠƾĨ�ġĨƞĨŰġĨ�ġĨ�ġōƩƶōŰƶýƩ�ƞĨơƩźŰýƩ�ź�ġĨ�ťýƩ�ŮōƩŮýƩۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťý� ĚźŰƩĨĚƾĨŰĚōý� ġĨ� ƾŰý� ýĚĚōŻŰ� ƠƾĨ� ġĨƞĨŰġĨ� ġĨ� źƶơýۛ� ýġĨŮþƩ� ġĨ� ňýĚĨơťź� ġĨ� ŀźơŮý� ĚźťźƠƾōýť� ǡ� ĨǠýŁĨơýġý� ǡ� ĨŰŀþƶōĚý� ĨŰ� ƾŰý
ĚźŮƞýơýĚōŻŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƶĨŮƞźơýťōġýġ�ĚźŰ�ġōŀĨơĨŰƶĨƩ�ŮýƶōĚĨƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�Ĩť�ƞơĨƩĨŰƶĨۛ�Ĩť�ƞýƩýġź�ǡ�Ĩť�ŀƾƶƾơźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ơĨťýĚōŻŰ�ġĨ�ĚýƾƩýťōġýġ�ĨŰƶơĨ�ýĚĚōźŰĨƩ�ĨŰ�ġōƩƶōŰƶźƩ�ŁơýġźƩ�ġĨ�ŀźơŮýťōġýġ�ǡ�ĚźŰ�ǚýťźơ�ōŰƶĨŰƩōŀōĚýġźơۡ�
æý�Ʃĩ�ġĨƩŮĨŰƶōơ�ƾŰý�ĚýƾƩý�ōơơĨýť�ƞýơý�ýĚťýơýơ�ťý�ĚýƾƩý�ơĨýťۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŀōŰýťōġýġ�ź�ġĨƩƶōŰź�ǡ�ġĨƩƶōŰýƶýơōźۦ�ŀĨĚňý�ťŏŮōƶĨ�ǡ�ĚźŮƞýơýĚōŻŰ�ǡ�ǚýťźơýĚōŻŰ�ƞźƩōƶōǚý�ǡ�ŰĨŁýƶōǚýۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýƾƩĨŰĚōý�ġĨ�ġōƩƞźƩōĚōŻŰ�ýŰŏŮōĚýۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ź�ġĨƩĚơōęōơ�ĚźƩýƩۛ�ťƾŁýơĨƩ�ź�ƞĨơƩźŰýƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�ƾŰ�ýŰƶĨĚĨġĨŰƶĨ�ĨǠƞťŏĚōƶź�ǡ�ĨŰ�ġōƩƶōŰƶźƩ�ơĨŁōƩƶơźƩ�ġĨ�ŀźơŮýťōġýġۡ�
æý�Ʃĩ�ġĨƩĚơōęōơ�ƾŰý�ýĚĚōŻŰ�ơĨĚƾơơōĨŰġź�ý�ōġĨýƩ�ƠƾĨ�Űź�ňýŰ�ƩƾĚĨġōġźۛ�ƞĨơź�ƠƾĨ�ƩźŰ�ƩōŮōťýơĨƩ�ý� ťýƩ�ƠƾĨ�ōŰƶĨŰƶýŮźƩ�ġĨƩĚơōęōơ�ƠƾĨ�ƩƾĚĨġĨŰ�ġĨ
ŀźơŮý�ƩōŮƾťƶþŰĨýۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�Ĩť�Ůźġź�ź�ťý�ŀźơŮý�ġĨ�ơĨýťōǫýĚōŻŰ�ƾŰý�ýĚĚōŻŰ�ęýƩýġý�ĨŰ�ƾŰ�Ůźġź�ź�ŀźơŮý�ĚźŰźĚōġź�ź�ġĨƩĚźŰźĚōġźۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚźŰƶơýƩƶĨ� ĨŰƶơĨ� ġźƩ� ýĚĚōźŰĨƩ� ý� ŀōŰ� ġĨ� ōŰŀźơŮýơ� ƠƾĨ� ťý� ƩĨŁƾŰġý� ƞýơƶĨ� ġĨ� ťý� ýĚĚōŻŰ� ƩĨ� ťťĨǚýơþ� ý� Ěýęź� ĚźŰ� ōŰġōŀĨơĨŰĚōý� ýť
ōŮƞĨġōŮĨŰƶź�ƠƾĨ�ƞƾĨġý�ĚýƾƩýơ�ťý�ƞơōŮĨơýۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ� ťý�ġōƩƶōŰĚōŻŰ�ġĨ� ťý�ýŮęōǚýťĨŰĚōý�ĨŰ�Ĩť�ǚýťźơ�ƩĨŮþŰƶōĚź�Ĩ� ōŰƶĨŰĚōźŰýť�ġĨ�ƾŰ�ǚĨơęź�ġĨƞĨŰġōĨŰġź�ġĨť�Ůźġź�ǚĨơęýť�ĨŰ�Ĩť�ƠƾĨ�ƩĨ
ĨǠƞơĨƩĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƞơźęýęōťōġýġ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ŁơýġźƩ�ĚźŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý�Ʃĩ�ƞơźġƾĚōơ�ƾŰý�ęƾĨŰý�ĨŰƶźŰýĚōŻŰ�ĨŰ�ťý�ƞơźŰƾŰĚōýĚōŻŰ�ġĨ�ťýƩ�ƞýťýęơýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōŀĨơĨŰƶĨƩ�ǚýťźơĨƩ�ƩĨŮþŰƶōĚźƩ�ƞźơ�ŮĨġōź�ġĨť�ƞơźŰźŮęơĨ�ƩĨۡ
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æý�ƞƾĨġź�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƞýơý�Ůŏ�ǡ�ƞýơý�źƶơýƩ�ƞĨơƩźŰýƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�ƞýƩýġź
ǡ�ġōƩĚĨơŰōơ�ťźƩ�ĚźŰƶơýƩƶĨƩ�ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ƩĨŰƶōŮōĨŰƶźƩ�ǡ�ĨŮźĚōźŰĨƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ǡ�ƞýƩýġź�ƩźęơĨ�Ůŏ�ǡ�ƩźęơĨ
źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ơĨŀźơŮƾťýơ�ŻơġĨŰĨƩ�ǡ�ĚźŰƩĨşźƩ�ĨŰ�ōŮƞĨơýƶōǚźۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ġōŀĨơĨŰƶĨƩ� ŮýŰĨơýƩ� ġĨ� ōŰŀťƾōơ� ĨŰ� Ĩť� ňýęťýŰƶĨ� ĨŰ� ƞơĨƩĨŰƶĨۛ� ĨŰ
ƞýƩýġź�ǡ�ĨŰ�ĚźŰġōĚōźŰýť�ƞýơý�ĨǠƞơĨƩýơ�ġōƩƶōŰƶźƩ�ŁơýġźƩ�ġĨ�ŀźơŮýťōġýġۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ� ƠƾĨ� ĨƩĚƾĚňź� ġĨ� źƶơýƩ� ƞĨơƩźŰýƩ� ĨŰ� ġōŀĨơĨŰƶĨƩ
ƶōĨŮƞźƩ�ǚĨơęýťĨƩ�ƶĨŰōĨŰġź�ĨŰ�ĚƾĨŰƶý�ťźƩ�ŀýĚƶźơĨƩ�ĨƩƞýĚōź۽ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ� ōŰƶĨŰƩōŀōĚýơ�Ĩť�ýƩƞĨĚƶź�ŰĨŁýƶōǚź�ġĨť�ĚýơþĚƶĨơ�ġĨ�ƾŰý�ƞĨơƩźŰý�ĚźŰ�ġōƩƶōŰƶýƩ
ĨƩƶơƾĚƶƾơýƩ�ĨŰ�ƾŰ�ơĨŁōƩƶơź�ōŰŀźơŮýťۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťýƩ�ǚĨŰƶýşýƩ�ǡ�ťýƩ�ġĨƩǚĨŰƶýşýƩ�ġĨ�ťźƩ�ŮĨġōźƩ�ġĨ�ƶơýŰƩƞźơƶĨۡ
æý� Ʃĩ� ƾƩýơ� Ĩť� ťĩǠōĚź� ġĨ� ťźƩ� ýĚĚōġĨŰƶĨƩ� ŁĨźŁơþŀōĚźƩ� ĨŰ� ĚźŰƶĨǠƶź� ǡ� ňýĚĨơ� ƾŰý
ġĨƩĚơōƞĚōŻŰ�ƩźęơĨ�ĨťťźƩۡ
æý� Ʃĩ� ňýęťýơ� ƾƩýŰġź� ťĩǠōĚź� ĨƩƞĨĚŏŀōĚź� ƩźęơĨ� ťźƩ� ęýơĨƩ� ǡ� ťý� ŁýƩƶơźŰźŮŏý� ĨŰ
/ƩƞýŹýۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ťźƩ�ęýōťĨƩ�ƶơýġōĚōźŰýťĨƩ�ġĨ�/ƩƞýŹý�ǡ�ġĨ�ġōŀĨơĨŰƶĨƩ�ƞýŏƩĨƩۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťý�ňōƩƶźơōý�ġĨ�/ƩƞýŹý�ǡ�ġĨť�ŮƾŰġźۡ
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ŀơýƩĨƩ�ĚĩťĨęơĨƩ�ġĨ�ƞĨơƩźŰýşĨƩ�ňōƩƶŻơōĚźƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨť�źĚōź�ǡ�ġĨ�ťýƩ�ŀźơŮýƩ�ġĨ�ƞýƩýơ�Ĩť�ƶōĨŮƞź�ťōęơĨۡ
æý�Ʃĩ�ňýęťýơ�ġĨť�ƩōƩƶĨŮý�ġĨ�ŁźęōĨơŰź�ġĨ�ťźƩ�ƞýŏƩĨƩ�ǡ�ġĨ�Ʃƾ�ƩōƩƶĨŮý�ĨťĨĚƶźơýťۡ
æý�Ʃĩ�ġĨƩĨŰǚźťǚĨơŮĨ�ĨŰ�ƾŰý�ƩōƶƾýĚōŻŰ�ġĨ�ĚźŮƞơý�ǡ�ǚĨŰƶý�ġĨ�ƞōƩźƩۡ
æý� Ʃĩ� ňýęťýơ� ġĨ� ťý� ōŮƞźơƶýŰĚōý� ġĨ� ťźƩ� ƩĨơǚōĚōźƩ� ƞƿęťōĚźƩ� ǡ� ġōŀĨơĨŰĚōýơ� ťźƩ
ġōƩƶōŰƶźƩ�ƶōƞźƩ�ġĨ�ƩĨĚƶźơĨƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ƞźĨƩŏýۡ

ۡٳ

ۡٴ

ۡٵ
ۡٶ

ۡٷ

ۡٸ

ۡٹ
ۡٺ

ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ
ۡٵٳ
ۡٶٳ
ۡٷٳ
ۡٸٳ

ۡٹٳ

�

�

æý�Ʃĩ�ƞĨġōơ�ǡ�ġýơ�źƞōŰōźŰĨƩ
æý� Ʃĩ� ĨǠƞơĨƩýơ� źƞōŰōźŰĨƩۛ� ƶơýŰƩŮōƶōơ� ōŰŀźơŮýĚōŻŰ� ƩźęơĨ� źƶơýƩ
ƞĨơƩźŰýƩۛ� ĨǠƞơĨƩýơ� ġƾġýƩۛ� ƩƾƞźƩōĚōźŰĨƩ� Ĩ� ōŮýŁōŰýĚōźŰĨƩ� ĨŰ
ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý� Ʃĩ�ǚýťźơýơ�ƾŰ�ňĨĚňź�ǡ�ĨǠƞơĨƩýơ�ƾŰ� şƾōĚōź�ġĨ�ǚýťźơ�ýĚĨơĚý�ġĨ�ƾŰý
ƩōƶƾýĚōŻŰۛ� ġĨ� ƾŰý� ĚźƩý� ź� ƞĨơƩźŰý� ġĨ� ŀźơŮý� źęşĨƶōǚý� ǡ� ƩƾęşĨƶōǚý� ĨŰ
ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�ƞýƩýġźۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ġĨƩĨźƩۛ� źƞōŰōźŰĨƩۛ� ơĨĚźŮĨŰġýĚōźŰĨƩ� ǡ� ĚźŰƩĨşźƩۛ
şƾōĚōźƩ�ġĨ�ǚýťźơۛ�ƞơźęýęōťōġýġۛ�ĚźŰġōĚōŻŰۛ�ŀōŰýťōġýġۛ�ƶĨŮƞźơýťōġýġۜ
ƠƾĨ�ĨǠƞơĨƩĨŰ�źƶơýƩ�ƞĨơƩźŰýƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ýƞýơōĨŰĚōýƩ�ǡ�ƞýơĨĚōġźƩ�ĨŰƶơĨ�ĚźƩýƩ�ǡ�ƞĨơƩźŰýƩۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ýơŁƾŮĨŰƶźƩ� ĚźŰĨĚƶýġźƩ� ġĨ� ŀźơŮý� ĚźňĨơĨŰƶĨ� ĨŰ
ġōƩƶōŰƶźƩ�ŰōǚĨťĨƩ�ġĨ�ŀźơŮýťōġýġۡ
� �۽ۡٳۡٹٵ æý� Ʃĩ� ƞơĨƩĨŰƶýơ� Ůō� ƞƾŰƶź� ġĨ� ǚōƩƶý� ƩźęơĨ� ƾŰ� ƶĨŮý
ġĨƶĨơŮōŰýġź�ǡ�Ĩť�ƞƾŰƶź�ġĨ�ǚōƩƶý�ġĨ�źƶơźƩۡ
�æý�Ʃĩ�ƞơĨƩĨŰƶýơ�źƞźƩōĚōŻŰ�ġĨ�ýơŁƾŮĨŰƶźƩۡ

ۡٳ
ۡٴ

ۡٵ

ۡٶ

ۡٷ
ۡٸ

ۡٹ

ۡٺ
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���3UHW«ULWR� ,PSHUIHFWR� GH� 6XEMXQWLYR�
PRUIRORJ¯D� \� XVRV�� �����&RUUHVSRQGHQFLD
GH�WLHPSRV�GHO�,QGLFDWLYR�\�HO�6XEMXQWLYR�
�����&RQWUDVWH�GHO�3UHVHQWH�GH�6XEMXQWLYR
H�,PSHUIHFWR�GH�6XEMXQWLYR������2UDFLRQHV
GHVLGHUDWLYDV�������2UDFLRQHV�GHVLGHUDWLYDV
LQWURGXFLGDV� SRU� RMDO£� �� WRGRV� ORV
WLHPSRV� GHO� VXEMXQWLYR�� �����2UDFLRQHV
GHVLGHUDWLYDV� LQWURGXFLGDV� SRU� TXH�
TXL«Q�� DV¯�� ���2UDFLRQHV� VXVWDQWLYDV�
,QILQLWLYR� \� 6XEMXQWLYR�� �����9HUERV� GH
VHQWLPLHQWR�� �����9HUERV� GH� LQIOXHQFLD�
�����9HUERV� GH� HQWHQGLPLHQWR�
SHUFHSFLµQ� \� OHQJXD� �HVWLOR� LQGLUHFWR�
YHUERV� LQWURGXFWRUHV� FRPHQWDU�� VXJHULU�
D³DGLU�� LQIRUPDU� GH�� DGYHUWLU��� �����
(VWUXFWXUDV� GH� YDORUDFLµQ�� ���(VWLOR
LQGLUHFWR� FRQ� ,QGLFDWLYR� \� 6XEMXQWLYR�
FRUUHODFLµQ� WHPSRUDO�� ���3HU¯IUDVLV� GH
LQILQLWLYR��JHUXQGLR�\�SDUWLFLSLR�

���/D� VDOXG�� �����+RVSLWDOHV�� FRQVXOWDV� \
DPEXODWRULRV�� �����/RV� WµSLFRV�� ���/D
FRUWHV¯D�� �����/D� PDJLD�� ���/D
DXWRPHGLFDFLµQ�� �����5HODFLRQHV
SHUVRQDOHV�� �����(O� FLQH�� �����
([SUHVLRQHV�SDUD�KDEODU�SRU� WHO«IRQR��
������/RV�YHQGHGRUHV�DPEXODQWHV�������
/D� HGXFDFLµQ�� �����(O� FOLPD�� ���)UDVHV
F«OHEUHV�� ������ 3HUVRQDMHV� KLVWµULFRV
HVSD³ROHV�� �����/RV� UHFDGRV�� ���/D
OLWHUDWXUD�� HO� FXHQWR�� ������ 3UHFLVLµQ
O«[LFD�FRQ�HO�YHUER�DFDEDU��

���6LWXDFLRQHV� FRPXQLFDWLYDV�� �����
([SUHVLRQHV� LGLRP£WLFDV�� HO� PXQGR
ODERUDO�� ���/RV� PHGLRV� GH
FRPXQLFDFLµQ�����/D�DXWRELRJUDI¯D�������
/DV� HWDSDV� GH� OD� YLGD�������,QWHQFLRQHV�
�����9HUERV� TXH� H[SUHVDQ� UXLGRV� \
VRQLGRV�� �����/«[LFR� GHO� KRJDU�� /RV
HOHFWURGRP«VWLFRV�� �����/RV� VXH³RV�� ���
(O� FDU£FWHU� \� OD� SHUVRQDOLGDG�� ������ /RV
FDPELRV� YLWDOHV�� ������ ([SUHVLRQHV
LGLRP£WLFDV�� ����([SUHVLRQHV� FRQ
FRORUHV�� ������� (O� FDU£FWHU� HQ� OD
JUDIRORJ¯D�� ������$GMHWLYRV� FRQ
SUHSRVLFLµQ�� ����(O� DUWH�� ������/D� SUHQVD�
�������([SUHVLRQHV�FRQ�DQLPDOHV�FRQ�VHU
\� HVWDU�� ����$FWLWXGHV� \� IRUPDV� GH
FRPSRUWDUVH�� ������� 3DODEUDV
SROLV«PLFDV�

����� 3UHW«ULWR� 3OXVFXDPSHUIHFWR� GH
6XEMXQWLYR�� PRUIRORJ¯D� \� XVRV�� ������
(VWUXFWXUDV� FRQGLFLRQDOHV� FRQ
,QGLFDWLYR�\�6XEMXQWLYR�LQWURGXFLGDV�SRU
VL��������&RQHFWRUHV�FRQGLFLRQDOHV��FRPR�
HQ� FDVR� GH� TXH�� D� FRQGLFLµQ� GH� TXH�
VLHPSUH�\�FXDQGR��FRQ�WDO��GH��TXH��D�QR
VHU� TXH�� D� PHQRV� TXH�� ������2WUDV
IµUPXODV� SDUD� H[SUHVDU� FRQGLFLµQ�� ����
2UDFLRQHV� ILQDOHV� FRQ� ,QILQLWLYR� \
6XEMXQWLYR��������&RQHFWRUHV�ILQDOHV��SDUD
�TXH��� FRQ� OD� ILQDOLGDG� GH� �TXH��� FRQ� HO
SURSµVLWR�GH��TXH��

�

���)RUPDV�GH�LQIOXLU�HQ�HO�R\HQWH�����8VRV
GHO�JHUXQGLR�����5HYLVLµQ� GH� WLHPSRV� GH
SDVDGR� GH� ,QGLFDWLYR�� ���9HUERV� GH
FDPELR�� SRQHUVH�� YROYHUVH�
TXHGDUVH�DFDEDU��OOHJDU�D�VHU��FRQYHUWLUVH�
WUDQVIRUPDUVH�� WHUPLQDU�DFDEDU�� ����
$PSOLDFLµQ�GH�XVRV�GH� VHU� \� HVWDU�� ������
6HU� \� HVWDU� FRQ� DGMHWLYRV� GH� FDPELR� GH
VLJQLILFDGR�� ������ /D� YR]� SDVLYD�� /D� SDVLYD
SHULIU£VWLFD� \� UHIOHMD�� ������&RQVWUXFFLµQ
SDVLYD�FRQ�VHU�\�HVWDU���SDUWLFLSLR��������/D
LPSHUVRQDOLGDG�� ����� (O� YHUER� SDUHFHU� \
SDUHFHUVH��

����(O� WUDEDMR�� ������/D� IDPLOLD�� ������
6LWXDFLRQHV� HPEDUD]RVDV�� ������/DV
XWRS¯DV������$OTXLOHU�\�FRPSUD�GH�SLVRV�
����$OTXLOHU�\�FRPSUD�GH�SLVRV��

���� (O� FDU£FWHU� \� OD� HGXFDFLµQ� GH� ORV
HVSD³ROHV�� ����� �(O� VLVWHPD� VDQLWDULR
HVSD³RO�� ����� �)RUPDV� GH� FRPSUDU� \
YHQGHU� HQ� (VSD³D�� HO� UHJDWHR�� ORV
WLPRV�\�ODV�HVWDIDV��������7DOOHU�GH�FLQH�
ń2FKR� DSHOOLGRV� YDVFRV�� /RV
HVSD³ROHV� GHVGH� HO� QRUWH� KDVWD� HO
VXUŅ��

�����3HUVRQDMHV�IDPRVRV�HVSD³ROHV�
�����2EUDV� WHDWUDOHV� HVSD³RODV�� /D
YLGD� HV� VXH³R�� &DOGHUµQ� GH� OD
%DUFD�� ����� /D� YHUVDWLOLGDG� GH� ODV
RQRPDWRSH\DV��

��� 6HU� XQ� FRUUHYHLGLOH�� LPSOLFDFLµQ
FXOWXUDO�� ����� 3HUVRQDMHV� KLVWµULFRV
HVSD³ROHV� D� WUDY«V� GH� OD� VHULH� (O
PLQLVWHULR�GHO�WLHPSR������/LWHUDWXUD
HVSD³ROD�� /RV� FXHQWLVWDV� P£V
SRSXODUHV�GH� OD� OLWHUDWXUD�HVSD³ROD
H�KLVSDQRDPHULFDQD��
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����2UDFLRQHV�FRQVHFXWLYDV��������&RQHFWRUHV
FRQVHFXWLYRV�� FRQTXH�� SRU� �OR�� WDQWR�� SRU
FRQVLJXLHQWH�� GH� XQ�D��VXVWDQWLYR�TXH�� GH
DK¯�TXH��QR�WDQ�DGMHWLYR�FRPR�SDUD�TXH��QR
WDQWR�VXVWDQWLYR�FRPR� SDUD� TXH�� ������
2UDFLRQHV� FRQVHFXWLYDV� HQI£WLFDV�� � ����
2UDFLRQHV� WHPSRUDOHV�� ������&RQHFWRUHV
WHPSRUDOHV�� ����2UDFLRQHV� FDXVDOHV�� ������
&RQHFWRUHV�FDXVDOHV��3RUTXH��FRPR��\D�TXH�
SXHVWR� TXH�� SRU�� GH� WDQWR� �� LQILQLWLYR�� D
IXHU]D� GH� �� LQILQLWLYR�� QR� SRUTXH�� VLQR
SRUTXH���VXEMXQWLYR��SXHV������2UDFLRQHV�GH
UHODWLYR�� &RQWUDVWH� HQWUH� ,QGLFDWLYR� \
6XEMXQWLYR�� ������3URQRPEUHV� \� DGYHUELRV
UHODWLYRV�� TXH�� FXDO�� TXLHQ�� FX\R�� GRQGH�
FRPR�� FXDQWR�� VHJ¼Q�� ������3URQRPEUHV
UHODWLYRV� FRQ� SUHSRVLFLµQ�� ������(VWUXFWXUDV
HQI£WLFDV�GH�UHODWLYR��

� ����2UDFLRQHV� FRPSDUDWLYDV�� FRPSDUDWLYR
GH� VXSHULRULGDG�� LQIHULRULGDG� H� LJXDOGDG�
������&RPSDUDWLYR� DEVROXWR� \� UHODWLYR�� ������
2UDFLRQHV� FRPSDUDWLYDV� FRQWUDVWLYDV�� ������
([SUHVLRQHV� FRPSDUDWLYDV�� HV� OR� PLVPR
TXHŊ��PX\�GLIHUHQWH�D�GHŊ��QR�VH�SDUHFH�HQ
QDGD�DŊ��QR� WLHQH�QDGD�TXH�YHU�FRQŊ�������
&RPR� VL�1L� TXH
�,PSHUIHFWR�3OXVFXDPSHUIHFWR� GH
6XEMXQWLYR������(VWUXFWXUDV� LQWHQVLILFDGRUDV
\�DWHQXDGRUDV�SDUD�KDEODU�GH�RWURV�\�RSLQDU�
������9HUER�VHU�FRQ�DGMHWLYRV�GH�GHVFULSFLµQ�
PDWLFHV� \� GLIHUHQFLDV�� ����9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� ,QGLFDWLYR� \
6XEMXQWLYR�� GHFLU�� UHFRUGDU�� VHQWLU�� VXSRQHU�
H[SOLFDU�� SHQVDU�� HQWHQGHU�� FRPSUHQGHU�
FRQYHQFHU�GH

����2UDFLRQHV� FRQFHVLYDV�� ������&RQHFWRUHV
FRQFHVLYRV�� DXQTXH�� D� SHVDU� GH� TXH�� SRU
PXFKR���P£V�TXH��SRU�PX\���TXH��D�SHVDU�GH
�TXH��� FRQ� OD� �FDQWLGDG�� GH� ���TXH�� D¼Q� D
ULHVJR� GH� �TXH��� SRU� �PX\��DGM�DGY�TXH�� \
HVR� TXH�� \� PLUD� TXH�� ������&RQVWUXFFLRQHV
FRQFHVLYDV�� � ������(VWUXFWXUDV� UHGXSOLFDWLYDV
FRQ� 6XEMXQWLYR�� ����2UDFLRQHV� PRGDOHV
������&RQHFWRUHV�PRGDOHV��&RPR��VHJ¼Q��VLQ
�� LQILQLWLYR�� VLQ� TXH� �� VXEMXQWLYR�� FRPR� VL�
LJXDO� TXH�� OR� PLVPR� TXH� VL� �
LPSHUIHFWR�SOXVFXDPSHUIHFWR� GH
VXEMXQWLYR��JHUXQGLR��

����([SUHVLRQHV� FRORTXLDOHV� GHO
GLQHUR�� ������/D� JDVWURQRP¯D�� ����
$FFLRQHV� FRWLGLDQDV�� ������/DV
FROHFFLRQHV�� ������/D� WHFQRORJ¯D�
������/D� GLHWD� PHGLWHUU£QHD�� ����(O
DXWRHVWLPD�� ������/RV
FRQWUDWLHPSRV�� ����$OLPHQWDFLµQ�
������/D� GHFRUDFLµQ�� ������/D
FRQYLYHQFLD��

����� (VWUXFWXUD� GH� OD� FDUWD� GH
UHFODPDFLµQ�� ������/D� SXEOLFLGDG
HQJD³RVD�� ������/RV� EDUEDULVPRV�
������/D� LQWHOLJHQFLD� HPRFLRQDO�
������/RV� ORJURV� \� YLYHQFLDV
SHUVRQDOHV�� ������� 0RELOLDULR� GH� OD
FDVD�\�XUEDQR������/RV� VXSHUK«URHV�
�������/RV�FROPRV��

����� (O� FXLGDGR� GHO� FXHUSR�� ������
,QYHQWRV� GHO� 6�;;,�� ���$Q«FGRWDV�
������$GMHWLYRV� GH� FDU£FWHU� \� GH
HVWDGR� GH� £QLPR� SRVLWLYRV� \
QHJDWLYRV�������/DV�IDOVDV�DSDULHQFLDV���
������/RV�MXHJRV��

�
����� �/RV�EDUEDULVPRV�\� ODV� LQIOXHQFLDV
GH� ODV� OHQJXDV� YHFLQDV� HQ� HO� HVSD³RO�
����� �/D� LQIOXHQFLD�GH� OD�SXEOLFLGDG�HQ
OD� VRFLHGDG� HVSD³ROD�� ����
6XSHUK«URHV� HVSD³ROHV� \� SHUVRQDMHV
GH�FµPLF��

��� �/D�LPSRUWDQFLD�GH�ORV�FRORUHV�HQ
OD�VRFLHGDG������$UTXLWHFWRV��SLQWRUHV
\�HVFXOWRUHV�HVSD³ROHV������/D�FXOWXUD
IDPLOLDU�HVSD³ROD�����/D� LPSRUWDQFLD
FXOWXUDO� GHO� GLQHUR�� ����� �/RV
HVSD³ROHV� \� ODV� UHDFFLRQHV
H[DJHUDGDV�� ����� �/DV� EDVHV� GH� OD
GLHWD� PHGLWHUU£QHD�� YHQWDMDV� \
GHVYHQWDMDV� HQ� FRPSDUDFLµQ� FRQ
RWUDV�GLHWDV��

��� �/RV� FDPELRV� HQ� OD� VRFLHGDG
HVSD³ROD�D�WUDY«V�GH�OD�KLVWRULD��������
/RV�FXHQWRV�\�ORV�FXHQWLVWDV�HQ�FDGD
XQR� GH� ORV� SD¯VHV� SURSLRV� IUHQWH� D
ORV� KLVSDQRV�� ����� �/DV� UHODFLRQHV
ODERUDOHV�� ����� �6HU� LQIOXHQFHU�� /D
UHSHUFXVLµQ� GH� ORV� LQIOXHQFHU
KLVSDQRV�� ����� �� Ł$UUHDQGR�� TXH� HV
JHUXQGLRł�� GLFKRV� SRSXODUHV
HVSD³ROHV��
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���/DV�SUHSRVLFLRQHV�SRU�\�SDUD���UHYLVLµQ
\� DPSOLDFLµQ��� ����9HUERV� GH
PRYLPLHQWR� FRQ� SUHSRVLFLµQ�� ,U�VH��
YHQLU�� PDUFKDU�VH��� YROYHU�VH��� OOHJDU�
OOHYDU�� WUDHU�� �UHYLVLµQ�\�DPSOLDFLµQ�������
/RFXFLRQHV� SUHSRVLFLRQDOHV�� ����9HUERV
FRQ�SUHSRVLFLµQ��UHYLVLµQ�\�DPSOLDFLµQ��
������9HUERV�TXH�FDPELDQ�GH�VLJQLILFDGR
VHJ¼Q�OD�SUHSRVLFLµQ�TXH�ORV�DFRPSD³H
R�VHJ¼Q� OOHYHQ�R�QR�SUHSRVLFLµQ��FRQWDU
FRQ� DOJXLHQ� �� FRQWDU� DOJR� �� FRQWDU
�HQXPHUDU��� � � � � ����3URQRPEUHV� GH�2�'�
�REMHWR�GLUHFWR�� \�2�,�� �REMHWR� LQGLUHFWR��
UHYLVLµQ� \� DPSOLDFLµQ�� ������3RVLFLµQ� \
FRPELQDFLµQ�GH�ORV�SURQRPEUHV�GH�2�'�
\� GH� 2�,�� ������� /D� UHGXSOLFDFLµQ� GHO
SURQRPEUH�

����8VRV� \� YDORUHV� GHO� SURQRPEUH� VH
�DPSOLDFLµQ� \� UHYLVLµQ��� ����9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� �6(�
DFRUGDU�VH��� FUHHU�VH��� HQFRQWUDU�VH��
ILMDU�VH��� OODPDU�VH���QHJDU�VH���SDUHFHU�VH��
RFXSDU�VH��� TXHGDU�VH��� WHPHU�VH��� ����
9DORUHV� HQ� FRQWUDVWH� GH� )XWXUR� VLPSOH� \
FRPSXHVWR�� &RQGLFLRQDO� VLPSOH� \
FRPSXHVWR�� ����� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG� HQ� ,QGLFDWLYR� \� 6XEMXQWLYR�
����/D� DFHQWXDFLµQ�� ����� (O� DUW¯FXOR
GHWHUPLQDGR� H� LQGHWHUPLQDGR�� ������
3UHVHQFLD� \� DXVHQFLD� GHO� DUW¯FXOR
GHWHUPLQDGR� H� LQGHWHUPLQDGR� HQ� HO
VXMHWR� \� HO� REMHWR� GLUHFWR�� ����/D
VXILMDFLµQ�� �����3DODEUDV� TXH� FDPELDQ� VX
VLJQLILFDGR� VHJ¼Q� VH� HVFULEDQ� MXQWDV� R
VHSDUDGDV�� DFDVR�DFDVR�� D� V¯
PLVPR�DVLPLVPR�� GH� P£V�GHP£V�� PDO
WUDWR�PDOWUDWR�� SRU� TXH�SRUTXH�SRU
TX«�SRUTX«��SRU�YHQLU�SRUYHQLU��VL�QR�VLQR�
WDQ�ELHQ�WDPEL«Q��WDQ�SRFR�WDPSRFR�����
&RQHFWRUHV�GH�OD�DUJXPHQWDFLµQ��

����([SUHVLRQHV� LGLRP£WLFDV�� ������/D
SRHV¯D�� ����/RV� WUDQVSRUWHV�� ������
$FFLGHQWHV� JHRJU£ILFRV�� ����
([SUHVLRQHV� FRORTXLDOHV� KDELWXDOHV� \
PRGLVPRV�� ������/RV� EDLOHV
WUDGLFLRQDOHV�� ������/RV� EDUHV
HVSD³ROHV��������/DV�SDUWHV�GHO�FXHUSR�
�����/D�IDXQD��H[SUHVLRQHV�LGLRP£WLFDV
FRQ� DQLPDOHV�� ������� 9DORUHV
SHUVRQDOHV�� H[SUHVLRQHV� \� HVWUXFWXUDV
SDUD� MXVWLILFDUVH�� ����$FFLRQHV� \
SRVLFLRQHV� TXH� VH� UHDOL]DQ� � FRQ� HO
FXHUSR�� ������&RPSUDV�� WLHQGDV�� \
HVWDEOHFLPLHQWRV��

����$FFLRQHV� KDELWXDOHV�� ����)RELDV� \
PLHGRV������/RV�VHUYLFLRV�S¼EOLFRV������
6LWXDFLRQHV� FRPXQLFDWLYDV�� ������/D
KLVWRULD�� ������(O� RFLR�� ������/DV
HOHFFLRQHV�� ����/D� FDUWD� IRUPDO�� ������
6XVWDQWLYRV� FRQWDEOHV� H� LQFRQWDEOHV�
����/RV� UHIUDQHV�� ����)RUPDFLµQ� GH
SDODEUDV������(O� FXUU¯FXOXP� YLWDH�� ����
(O� WH[WR� DUJXPHQWDWLYR�� WLSRV� GH
DUJXPHQWRV�� ������/DV� SDODEUDV
FRPSXHVWDV��

���� �/RV� KRUDULRV� FRPHUFLDOHV� HQ
(VSD³D�� ������/DV� IRELDV� P£V
SRSXODUHV�GH�ORV�HVSD³ROHV�������/RV
VHUYLFLRV�S¼EOLFRV�HQ�(VSD³D�� ������ �
3HUVRQDMHV� \� PRPHQWRV
LPSRUWDQWHV� GH� OD� KLVWRULD� GH
(VSD³D�������� �/D�FXOWXUD�GHO� WUDEDMR
HQ�(VSD³D���������/D�FXOWXUD�GHO�RFLR
HQ� (VSD³D�� ������ �/DV� IRUPDV� GH
JRELHUQR�HQ�HO�PXQGR�������(O�RULJHQ
GH� ORV�UHIUDQHV���������(O�PRGHOR�GHO
FXUU¯FXOXP�YLWDH�HVSD³RO��

���� �/DV� DGLYLQDQ]DV� HQ� OD� FXOWXUD
HVSD³ROD�� ������ �/D� HVFULWXUD� VHJ¼Q
OD� FXOWXUD� \� OD�SHUVRQDOLGDG�� ���� �/D
SRHV¯D� HVSD³ROD� FRQWHPSRU£QHD�
�������(O�DUWH�GH�ODV�)DOODV��/D�V£WLUD�\
OD� LURQ¯D�� ������ �(O� IODPHQFR�� VX
HYROXFLµQ� H� LQIOXHQFLDV�� ������ �/D
FXOWXUD�GHO�EDU�HVSD³RO��

&XOWXUD
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

���3DUD�REWHQHU�HO�FHUWLILFDGR�GH�DVLVWHQFLD�DO�FXUVR�
ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ���� GH� ODV
FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� GH� WRGR� WLSR� \� FRPXQLFDUVH� FRQ� IOXLGH]� DSRUWDQGR
YDORUDFLRQHV� VLJQLILFDWLYDV� SDUD� GLVXDGLU� DO� R\HQWH� GH� SRVLEOHV� FRQIXVLRQHV�� ��� � 6HU� FDSD]� GH� VHU
SDUWLFLSDU� � HQ� GLYHUVDV� FRQYHUVDFLRQHV� GH� GLYHUVDV� WHP£WLFD� \� FRPSOHMLGDG�� FDSWDQGR� ODV� LGHDV
LPSO¯FLWDV� \� PDWL]DQGR� HO� VLJQLILFDGR�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV
LQGHSHQGLHQWHPHQWH�GH�VX�WHP£WLFD�R�FRPSOHMLGDG��VLHQGR�FDSD]�GH�FRQWLQXDU�XQ�GLVFXUVR�LQDFDEDGR�
��� ,GHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� HQFRQWUDQGR� XQD� LQWHUUHODFLµQ� FRKHUHQWH� SDUD� WUDQVPLWLU
VLJQLILFDWLYDPHQWH�HO�FRQWHQLGR�D�RWUDV�SHUVRQDV��

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � � 6HU� FDSD]�GH�DSURYHFKDU� OD�GLYHUVLGDG�FXOWXUDO� FRPR� IXHQWH�GH�HQULTXHFLPLHQWR�GH� OD� FRPSHWHQFLD
LQWHUFXOWXUDO� SDUD� LQLFLDUVH� HQ� OD� LQYHVWLJDFLµQ� \� E¼VTXHGD� GH� W«FQLFDV� SDUD� OD� LQWHUSUHWDFLµQ� GH� OD
QHRUHDOLGDG� H� LQFRUSRUDU� QXHYRV� FRQRFLPLHQWRV� SOXULFXOWXUDOHV� \� OLQJ¾¯VWLFRV�� � � � 6HU� FDSD]� GH
LQFRUSRUDU�PRYLPLHQWRV�\�DFRQWHFLPLHQWRV�DUW¯VWLFRV�\�VRFLR�SRO¯WLFRV�GH�(VSD³D�H�+LVSDQRDP«ULFD�\
KDFHU�XVR�GH�VX�FDSDFLGDG�FU¯WLFD�\�DQDO¯WLFD���� �6HU�FDSD]�GH�DQDOL]DU�\�PDQWHQHU�XQD�SRVWXUD�FU¯WLFD
\� FRPSUHQVLYD� GH� ORV� YDORUHV� \� FRPSRUWDPLHQWRV� GH� ORV� SD¯VHV� KLVSDQRV� \� UHODFLRQDUORV� FRQ� VX
FXOWXUD���� �6HU�FDSD]�GH�UHVROYHU�FRQ�«[LWR�WUDQVDFFLRQHV�FRPSOHMDV�VREUH�PDOHQWHQGLGRV�FXOWXUDOHV�\
WRPDU� OD� LQLFLDWLYD� GH� HMHUFHU� GH� PHGLDGRU� FXOWXUDO� HQWUH� OD� FXOWXUD� SURSLD� \� OD� GH� (VSD³D� H
+LVSDQRDP«ULFD��

&202�$35(1',(17(�$87�1202�
� �6HU� FDSD]� GH� RUJDQL]DU� FRQVFLHQWHPHQWH� \� FRQ� DXWRQRP¯D� HO� DSUHQGL]DMH� GHO� HVSD³RO� \� GH� ODV
VHJXQGDV� OHQJXDV� WRPDQGR� OD� LQLFLDWLYD� GH� OD� E¼VTXHGD� GH� UHFXUVRV�� �� � 6HU� FDSD]� GH� DSURYHFKDU� ORV
UHFXUVRV�GH�DSUHQGL]DMH�GH� IRUPD� LQGLYLGXDO�\�HQ�JUXSRV�GH� WUDEDMR���� �6HU�FDSD]�GH�SODQLILFDU� �FUHDU�
GLVH³DU� \� HYDOXDU� WDUHDV� SDUD� REWHQHU� HO� P£[LPR� UHQGLPLHQWR� GH� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� \
FRPXQLFDWLYDV�HQ�HO�DXOD�\�IXHUD�GH�HOOD� �

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � & �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � & �

�(VFULELU�WH[WRV�ODUJRV�\�FRQ�XQD�FODUD�HVWUXFWXUD�VREUH�WHPDV
FRPSOHMRV�� LQFOX\HQGR� LGHDV� SULQFLSDOHV�� VHFXQGDULDV�
DUJXPHQWRV��HMHPSORV�\�XQD�FRQFOXVLµQ�DGHFXDGD��

�5HGDFWDU�GHVFULSFLRQHV�\�WH[WRV�FUHDWLYRV�GH�IRUPD�GHWDOODGD
\� FODUD�� FRQ� XQD� HVWUXFWXUD� FRUUHFWD�� HVWLOR� SHUVRQDO� \
FRQYLQFHQWH��DSURSLDGR�SDUD�ORV�OHFWRUHV��

�(VFULELU�H[SRVLFLRQHV�VREUH�WHPDV�FRPSOHMRV�\�HVWUXFWXUDGRV�
UHVDOWDQGR�ODV�LGHDV�SULQFLSDOHV��'HIHQGHU�SXQWRV�GH�YLVWD�FRQ
HMHPSORV�\�DUJXPHQWRV�DGHFXDGRV��

�

�5HFRQRFHU� XQD� DPSOLD� JDPD� GH� H[SUHVLRQHV� FRORTXLDOHV� H

LGLRP£WLFDV�\�SHUFLELU�ORV�FDPELRV�GH�UHJLVWUR��

�� 6HJXLU� FRQ� IDFLOLGDG� XQ� GLVFXUVR� ODUJR� VLQ� HVWUXFWXUD� \

FRQYHUVDFLRQHV� FRPSOHMDV� HQWUH� WHUFHUDV� SHUVRQDV�� GHEDWHV� GH

JUXSR�R�WHPDV�GHVFRQRFLGRV��DEVWUDFWRV�R�FRPSOHMRV��

�&RPSUHQGHU� I£FLOPHQWH� OD�PD\RU¯D� GH� GHEDWHV�� FRQIHUHQFLDV� \

GLVFXVLRQHV��H[WUD\HQGR�LQIRUPDFLµQ�HVSHF¯ILFD�GH�GHFODUDFLRQHV

S¼EOLFDV�GH�SRFR�FDOLGDG�R�GLVWRUVLRQDGRV��

�� &RPSUHQGHU� LQIRUPDFLµQ� W«FQLFD� FRPR� LQVWUXFFLRQHV� \

HVSHFLILFDFLRQHV�GH�SURGXFWRV�\�VHUYLFLRV�FRWLGLDQRV��

�&RPSUHQGHU�WH[WRV�H[WHQVRV�FRQ�WRGR�GHWDOOH�GH�GLYHUVRV�WHPDV�

OH\HQGR�YDULDV�YHFHV�ODV�SDUWHV�FRPSOHMDV��

��&RPSUHQGHU�WH[WRV�H[WHQVRV�FRQ�WRGR�GHWDOOH�\�FRPSOHMRV�GH�OD

YLGD�VRFLDO��SURIHVLRQDO�R�DFDG«PLFD��H�LGHQWLILFDU�GHWDOOHV�VXWLOHV

TXH� LQFOX\HQ� DFWLWXGHV� \� RSLQLRQHV� WDQWR� LPSO¯FLWDV� FRPR

H[SO¯FLWDV�� $V¯� FRPR� FRPSUHQGHU� WRGR� WLSR� GH� FRUUHVSRQGHQFLD�

XVDQGR�GH�IRUPD�HVSRU£GLFD�HO�GLFFLRQDULR��

�&RPSUHQGHU� LQVWUXFFLRQHV� ODUJDV�\�FRPSOHMDV� VREUH�P£TXLQDV�R

QXHYRV� SURFHGLPLHQWRV�� UHODFLRQDGRV� FRQ� VX� HVSHFLDOLGDG� R� QR�

SXGLHQGR�OHHU�ODV�SDUWHV�GLI¯FLOHV��

�

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸�

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�

+25$6 � / (& 7 , 9$6 � '( / � 1 , 9( / �
� � � � � �� � +25$6 � � ' ( � & /$6(

'85$& ,�1 � � � � � � � � � � 6 (0$1$6 �

�� 'HVFULELU� \� KDFHU� SUHVHQWDFLRQHV� GHWDOODGDV� VREUH� WHPDV
FRPSOHMRV�LQFRUSRUDQGR�XQD�FRQFOXVLµQ�DGHFXDGD�D�FDGD�WHPD��

�+DFHU�GHFODUDFLRQHV�GH� IRUPD� IOXLGD��XVDQGR�XQD�HQWRQDFLµQ
DGHFXDGD�SDUD�WUDQVPLWLU�ORV�PDWLFHV�GH�VLJQLILFDGR�SUHFLVD��

�8VDU� GH� IRUPD� FRUUHFWD� LQWHUMHFFLRQHV�� UHVSRQGHU
HVSRQW£QHDPHQWH�\�VLQ�HVIXHU]R��
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*HQHUDOHV

8VR�VRFLDO�\�FXOWXUDO� 2SLQLRQHV�\�YDORUDFLRQHV�

æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚĚōźŰĨƩ�ġĨƩġĨ�ġōŀĨơĨŰƶĨƩ�ƞĨơƩƞĨĚƶōǚýƩ�ǡ�ĚźŰ�ġōƩƶōŰƶýƩ�ōŰƶĨŰĚōźŰĨƩ�ōŰŀźơŮýƶōǚýƩۡ
æý�Ʃĩ�ĨŰƾŰĚōýơ�ýĚĚōźŰĨƩ�ŀƾƶƾơýƩ�ǡ�ǚźťƾŰƶýġĨƩ�ơĨŀĨơōġýƩ�ýť�ŀƾƶƾơźۡ�
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ� ťýƩ�ƩōƶƾýĚōźŰĨƩ�ĨŰ�ťýƩ�ƠƾĨ�ƩĨ�ĚźŮĨƶĨŰ�ĨơơźơĨƩ�ĚźŰ�ƞơźŰźŮęơĨƩ�þƶźŰźƩ�ƞơźƞōźƩ�ġĨ�ťĨŏƩŮźۛ�ťýŏƩŮź�ǡ�ťźŏƩŮź�ƩĨŁƿŰ
ƩƾƩ�ơĨŁťýƩۡ
æý�Ʃĩ�ĨŰŀýƶōǫýơ�ĨŰ�ťý�ơĨƞĨƶōĚōŻŰ�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨ�ĚýơþĚƶĨơ�ŮźŰŻƶźŰźۡ
�æý�Ʃĩ�Ĩǚōƶýơ�ťý�ýŮęōŁǄĨġýġ�ƞźơ�ťý�ōŁƾýťġýġ�ġĨ�ŀźơŮýƩ�ǚĨơęýťĨƩ�ź�ġĨ�ƞơźŰźŮęơĨƩ�þƶźŰźƩ�ƞźơ�Ʃƾ�ĚźŰƶĨǠƶźۡ
æý� Ʃĩ� ġōŀĨơĨŰĚōýơ� ĨŰƶơĨ� Ĩť� ĨŮƞťĨź� ġĨ� ťźƩ� ŮźġźƩ� ōŰġōĚýƶōǚź� ǡ� ƩƾęşƾŰƶōǚź� ĨŰ� ġōŀĨơĨŰƶĨƩ� ƶōĨŮƞźƩ� ǚĨơęýťĨƩ� ƞýơý� ơĨŀĨơōơŮĨ� ý� ƾŰý
ƞĨơƩźŰýۛ�ĚźƩý�ź�ťƾŁýơ�ĚźŰĚơĨƶź�ź�Űźۛ�ġĨƞĨŰġōĨŰġź�ġĨ�ťý�ōŰƶĨŰĚōźŰýťōġýġ�ġĨť�ňýęťýŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƠƾĨ�Ĩť�ĚƾŮƞťōŮōĨŰƶź�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨƞĨŰġĨ�ġĨ�ťý�ơĨýťōǫýĚōŻŰ�ź�Űź�ġĨ�źƶơý�ĨŰ�ġōƩƶōŰƶźƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰġōĚōźŰĨƩ�ƞźƩōƶōǚýƩۛ�ŰĨŁýƶōǚýƩۛ�ōŰƶĨơĚýŮęōźۛ�ơĨƩƶơōĚĚōŻŰۛ�ĨǠĚĨƞĚōŻŰ�ǡ�ĚźŰŀźơŮōġýġۡ
æý�Ʃĩ�ĨŰŀýƶōǫýơ�ťý�ĚýŰƶōġýġۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ơĨťýĚōźŰĨƩ�ġĨ�ƶĨŮƞźơýťōġýġ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ź�ġĨƩĚơōęōơ�ĚźƩýƩۛ�ťƾŁýơĨƩ�ź�ƞĨơƩźŰýƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�ƾŰ�ýŰƶĨĚĨġĨŰƶĨ�ĨǠƞťŏĚōƶźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĩŰŀýƩōƩۛ�ƩźơƞơĨƩýۛ�ĚźŰĚĨƩōŻŰ�ǡ�ĚźŮƞýơýĚōŻŰ�ĨŰ�ƾŰ�ơĨŁōƩƶơź�ĚźťźƠƾōýť�Ĩ�ōŰŀźơŮýť�ġĨ�ŀźơŮý�źơýťۡ۽
æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�ýĚĚōźŰĨƩ�ĨŰ�ġĨƩýơơźťťź�ĨŰ�ġōƩƶōŰƶźƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩ�ǡ�ĚźŰ�ġōƩƶōŰƶźƩ�ŮýƶōĚĨƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýġōĚōŻŰ�ĚźŰ�ǚýťźơ�ĨǠýŁĨơýƶōǚźۛ�ōŰĚťƾƩōǚź�ǡ�ŰĨŁýƶōǚźۡ�
�æý�ġźŮōŰź�ǡ�ňýŁź�ƾƩź�ġĨ�ťźƩ�ǚýťźơĨƩ�ŮþƩ�ĚźŮƾŰĨƩ�ġĨ�ťýƩ�ƞơĨƞźƩōĚōźŰĨƩۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚźŮƞýơýĚōŻŰ�ňōƞźƶĩƶōĚý�ǡ�ĚźŰƶơýƩƶýơ�ťý�ōŰŀźơŮýĚōŻŰ�ƠƾĨ�ƞźƩĨź�ĚźŰ�ťý�ơĨýťōġýġۡ�
æý�Ʃĩ�ơĨĚźŰźĚĨơ�ťýƩ�ġōƩƶōŰƶýƩ�ǚýơōýŰƶĨƩ�ġōýťĨĚƶýťĨƩ�ġĨ�ťý�ťĨŰŁƾý�ĨƩƞýŹźťý
æý�Ʃĩ�ĨǠƞơĨƩýơ�ōŰŮōŰĨŰĚōýۛ�ťŏŮōƶĨ�ġĨ�ƾŰý�ýĚĚōŻŰۛ�ýŰƶĨơōźơōġýġۛ�ƞźƩƶĨơōźơōġýġۛ�ƩōŮƾťƶýŰĨōġýġۛ�ơĨƞĨƶōĚōŻŰ�ǡ�ƞơźŁơĨƩōŻŰ�ƞýơýťĨťýۡ
æý�Ʃĩ�ýƾƶźĚźơơĨŁōơ�Ůō�ƞơźŰƾŰĚōýĚōŻŰ�ęýƩýġý�ĨŰ�ťýƩ�ơĨŁťýƩ�ġĨ�ŀźŰĩƶōĚý�ġĨť�ĨƩƞýŹźťۡ
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ťý�ĨŰƶźŰýĚōŻŰ�ġĨ�ĨŰƾŰĚōýġźƩ�ġĨĚťýơýƶōǚźƩۛ�ōŰƶĨơơźŁýƶōǚźƩ�ǡ�ĨǠĚťýŮýƶōǚźƩ�ĚźơơĨĚƶýŮĨŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƞơźęýęťĨƩۛ�ƞźĚź�ƞơźęýęťĨƩ�ź�ōŮƞźƩōęťĨƩۡ
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æý�Ʃĩ�ĨǠƞơĨƩýơ�ýƞźǡź�Ůźơýťۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ĩŰŀýƩōƩ�ĨŰ�ƾŰ�ŮĨŰƩýşĨ�ƞýơý�ŮýŰƶĨŰĨơ�ťý�ýƶĨŰĚōŻŰ�ġĨť�źǡĨŰƶĨۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźơƶĨƩŏý�ź�ŮźġĨƩƶōý�ĨŰ�ĚźŰƶĨǠƶźƩ�ŀźơŮýťĨƩ�Ĩ�ōŰŀźơŮýťĨƩۡ�
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ź�ōŰƶĨơƞơĨƶýơ�ƞýťýęơýƩ�ġĨ�źƶơźƩ�ǡ�ŻơġĨŰĨƩ�ġĨ�ŮýŰĨơý�ýƶĨŰƾýġýۡ
�æý�Ʃĩ�ƞýơýŀơýƩĨýơ�ź�ơĨƞơźġƾĚōơ�ŮĨŰƩýşĨƩ�ƞơźĚĨġĨŰƶĨƩ�ġĨ�ġōŀĨơĨŰƶĨƩ�ŀƾĨŰƶĨƩ�ġĨƩġĨ
ġōƩƶōŰƶýƩ�ƞĨơƩƞĨĚƶōǚýƩ�ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ�ōŰƶĨơƞơĨƶýơ�ƾŰ�ŮĨŰƩýşĨ�ýşĨŰź�ǡ�ƶơýŰƩŮōƶōơťźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ĚźŰ�ĚýơþĚƶĨơ�ġĨƩƞĨĚƶōǚź�ǡ�ŰĨŁýƶōǚź�ĨŰ�ƾŰ�ĚźŰƶĨǠƶź�ĚźťźƠƾōýťۡ
æý�Ʃĩ�ĨŮƞťĨýơ�ǚĨơęźƩ�ź�ĨƩƶơƾĚƶƾơýƩ�ĨƩƞĨĚŏŀōĚýƩ�ƞýơý�ĨǠƞơĨƩýơ�ƩĨŰƶōŮōĨŰƶźƩۛ�şƾōĚōźƩ
ġĨ�ǚýťźơ�ź�ġƾġýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĨǠƶơýŹĨǫý� ƞźơ� ťý� źƞōŰōŻŰ�ġĨ� źƶơźƩ� ǡ� ġĨƩĚźŰźĚōŮōĨŰƶź� ź� Űź�ġĨ� ƾŰý
ýĚĚōŻŰۡ
�æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ƞźơ�ťý�ýĚĨƞƶýĚōŻŰ�ź�Űź�ġĨ�ƾŰý�ƞơźƞƾĨƩƶýۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ý�ƾŰý�ƞĨơƩźŰý�ĚźŮź�ơĨƩƞƾĨƩƶý�ý�ƾŰý�ƞơĨŁƾŰƶýۡ�
�æý�Ʃĩ�ġōƩƶơōęƾōơ�ơźťĨƩ�ź�ýƩōŁŰýơťźƩ�ǡ�ƶźŮýơ�Ĩť�ƶƾơŰź�ġĨ�ƞýťýęơýۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�źęşĨĚōŻŰ�ź�ġōŀōĚƾťƶýġ�ƞýơý� ťý� ơĨýťōǫýĚōŻŰ�ġĨ� ťý�ýĚĚōŻŰ� ōŰġōĚýġý
ƞźơ� Ĩť� ǚĨơęź� ƞơōŰĚōƞýť� ĨŰ� ġōŀĨơĨŰƶĨƩ� ƶōĨŮƞźƩ� ǚĨơęýťĨƩ� ǡ� ĚźŰ� ġōƩƶōŰƶźƩ� ŁơýġźƩ� ġĨ
ŀźơŮýťōġýġۡ
� æý� Ʃĩ� ĨǠƞơĨƩýơ� ŀōŰýťōġýġ� ǡ� ĚýƾƩýťōġýġ� ĨŰ� ġōŀĨơĨŰƶĨƩ� ơĨŁōƩƶơźƩ� ŀźơŮýťĨƩ� ǡ� ĚźŰ
ġōŀĨơĨŰƶĨƩ�ŀźơŮýƩ�ƶĨŮƞźơýťĨƩۡ
æý�Ʃĩ�ōŰŀźơŮýơ�ġĨ�ťý�ƞơĨƩĨŰĚōý�ź�ĨǠōƩƶĨŰĚōý�ġĨ�ýťŁź�ź�ýťŁƾōĨŰۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ťźƩ�ơýƩŁźƩ�ŁĨŰĨơýťĨƩ�ġĨť�ĨƩƞýŹźť�ġĨ��ŮĩơōĚýۡ
æý�Ʃĩ�źơŁýŰōǫýơ�ƾŰ�ġōƩĚƾơƩź�źơýť�ĚźňĨơĨŰƶĨ�ƾƩýŰġź�ġōŀĨơĨŰƶĨƩ�ňĨơơýŮōĨŰƶýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚťýơýĚōŻŰ�ġĨ�ŀźơŮý�źơýť�ǡ�ĚźŰĚťƾōơ�ƾŰ�ġōƩĚƾơƩź�ęơĨǚĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰƩĨĚƾĨŰĚōýƩ�ĨŰ�Ĩť�ġōƩĚƾơƩź�źơýťۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ơĨƶōŰƶŏŰۛ� ōơźŰŏýۛ� ƩýơĚýƩŮźۛ� ĨŰŀýġźۛ� ōơýۛ� ōŰġōŁŰýĚōŻŰۛ� ƞōĚýơġŏý� ǡ
ýŮĨŰýǫý�ƞźơ�ŮĨġōź�ġĨ�ťý�ĨŰƶźŰýĚōŻŰۡ
æý� Ʃĩ� ĚźŰǚĨŰĚĨơ� ǡ� ƞĨơƩƾýġōơ� ŮĨġōýŰƶĨ� ťý� ýƶơýĚĚōŻŰ� ǡ� ťý� ŮźƶōǚýĚōŻŰ� ġĨ� ƾŰ� ƶĨǠƶź
ƞƾęťōĚōƶýơōźۡ
æý�Ʃĩ�ƾƶōťōǫýơ�ơĨĚƾơƩźƩ�ơĨƶŻơōĚźƩ�ƞýơý�ƞĨơƩƾýġōơۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŰĨĚĨƩōġýġۛ�źęťōŁýĚōŻŰ�ź�ōŰƶĨŰĚōŻŰ�ĨŰ�Ĩť�ơĨŁōƩƶơź�Ěƾťƶźۡ
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æý� Ʃĩ� ĨǠƞơĨƩýơ� ƾŰý� źƞōŰōŻŰ� ġĨ� ŮýŰĨơý� ŁĨŰĨơýť� ĨŰ� ƾŰ
ĚźŰƶĨǠƶź�ŀźơŮýť�Ĩ�ōŰŀźơŮýť�ǡ�ĚźŰƶơýƩƶýơťýۡ
æý�Ʃĩ�ƞĨġōơ�ƾŰý�źƞōŰōŻŰۡ
�æý�Ʃĩ�ƞĨġōơ�ƾŰý�ǚýťźơýĚōŻŰ�ƩźęơĨ�ƾŰ�ňĨĚňźۡ
æý�Ʃĩ�ǚýťźơýơ�ƾŰ�ňĨĚňź�ý�Ůō�şƾōĚōź�ǡ�ŮýŰōŀĨƩƶýơ� ťý�ǚĨơýĚōġýġ
ġĨ�ťźƩ�ňĨĚňźƩ�ƠƾĨ�ƩĨ�ĚƾĨŰƶýŰ�ġĨƩġĨ�Ůō�ƞƾŰƶź�ġĨ�ǚōƩƶýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚơĨĨŰĚōý�ǡ�ǚýťźơýĚōŻŰ�ƞĨơƩźŰýť�ź�ŁĨŰĨơýťۡ
æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ýť�ōŰƶĨơťźĚƾƶźơ�ƞźơ�Ʃƾ�ýĚƾĨơġź�ź�ġĨƩýĚƾĨơġź
ĚźŰ�ƾŰý�źƞōŰōŻŰۡ
�æý� Ʃĩ� ĨǠƞơĨƩýơ� Ĩť� ōŰƶĨơĩƩ�ƞźơ�ƾŰý� ýĚĚōŻŰ� ĚźŰ� ťý� ƠƾĨ�Űź
ĨƩƶźǡ�ơĨťýĚōźŰýġź�ġōơĨĚƶýŮĨŰƶĨۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚƾĨơġź�ơźƶƾŰġź�ź�ƞýơĚōýť�ĚźŰ�ƾŰ� şƾōĚōź
ġýġźۡ
æý�Ʃĩ�ŮźƩƶơýơ�ĨƩĚĨƞƶōĚōƩŮźۡ
� æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚýŰƶōġýġ� ź� ōŰƶĨŰƩōġýġ� ǡ� ƾŰý� Ěƾýťōġýġ
ĚźŰ�ōŰƶĨŰĚōŻŰ�ōŰƶĨŰƩōŀōĚýġźơýۡ
æý�Ʃĩ�ĚźŰŀĨơōơ�ĨǠƞơĨƩōǚōġýġ�ý�ťźƩ�ĨŰƾŰĚōýġźƩۡ
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*UDP£WLFD /«[LFR &XOWXUD
��&RQWUDVWH� VHU� \� HVWDU�� 5HYLVLµQ� \� XVRV
QXHYRV�� �����(VWUXFWXUDV� HQI£WLFDV� FRQ� HO
YHUER� VHU�� �����/D� RUDFLµQ� SDVLYD�
&RQVWUXFFLRQHV� SDVLYDV� FRQ� VHU� \� HVWDU�
�����$GYHUELRV� WHUPLQDGRV� HQ� �PHQWH�
�����/D� H[SUHVLµQ� GH� OD� LPSHUVRQDOLGDG�
&RQWUDVWH� HQWUH� FRQVWUXFFLRQHV�� ���
&RQWUDVWH� GH� ORV� FXDWUR� WLHPSRV� GH
SDVDGR� GH� LQGLFDWLYR�� �����,PSHUIHFWR� \
SUHVHQWH� QDUUDWLYRV�� �����,QGHILQLGR� FRQ
YDORU� GH� GHVFULSFLµQ�� �����2WURV� YDORUHV
WHPSRUDOHV� GH� ODV� IRUPDV� YHUEDOHV� GHO
SDVDGR�� �����(O� FRQGLFLRQDO� VLPSOH� FRQ
YDORU� GH� SDVDGR�� ���(VWLOR� LQGLUHFWR�
WUDQVIRUPDFLRQHV� YHUEDOHV� \� FDVRV
HVSHFLDOHV�� ����� &DVRV� HVSHFLDOHV�
&RQVHUYDFLµQ� �� QR� FRQVHUYDFLµQ� GHO
SUHVHQWH�HQ�HO�HVWLOR�LQGLUHFWR�������&DVRV
HVSHFLDOHV� ,,�� &RQVHUYDFLµQ� �� QR
FRQVHUYDFLµQ� GHO� IXWXUR� HQ� HO� HVWLOR
LQGLUHFWR��

���8VRV�\�YDORUHV�GHO�IXWXUR�\�FRQGLFLRQDO
�UHYLVLµQ�\�DPSOLDFLµQ��������&RQWUDVWH�GHO
IXWXUR� VLQW«WLFR� \� DQDO¯WLFR� �LU� D� �
LQILQLWLYR��������/D�H[SUHVLµQ�GH�OD�FRUWHV¯D
HQ� FRQWH[WRV� GH� SHWLFLµQ�� SUHVHQWH�
LPSHUIHFWR� \� FRQGLFLRQDO�� �����(O
FRQGLFLRQDO�GH�PRGHVWLD�\�OD�FRUWHV¯D�HQ
FRQWH[WRV� GH� SHWLFLµQ�� �����/D� H[SUHVLµQ
GH� OD� LQVHJXULGDG��KLSµWHVLV�� VXSXHVWRV�\
GHVHRV�����2UDFLRQHV�VXVWDQWLYDV�������8VR
GHO�LQGLFDWLYR�HQ�OXJDU�GH�VXEMXQWLYR�FRQ
YHUERV�GH�RSLQLµQ�� OHQJXD� \�SHUFHSFLµQ�
�����6DEHU�� LJQRUDU�� GXGDU� R� QHJDU� �
LQGLFDWLYR�� VXEMXQWLYR�� �����9HUERV� FRQ
GREOH�VLJQLILFDGR�VHJ¼Q�OOHYHQ�LQGLFDWLYR
R� VXEMXQWLYR�� ���3DUHFHU� �� LQGLFDWLYR�
VXEMXQWLYR������3UHILMDFLµQ�\�VXILMDFLµQ�����
3URQRPEUHV� SHUVRQDOHV� £WRQRV�� �����
/H¯VPR�� OD¯VPR� \� OR¯VPR�� ������ /D
SUHVHQFLD� GH� ORV� SURQRPEUHV� WµQLFRV��
�����(O�SURQRPEUH� VXSHUIOXR�R�GDWLYR�GH
LQWHU«V�� �����(O� DUW¯FXOR� LQGHILQLGR� FRQ
YDORU�LQWHQVLILFDGRU�����9DORUHV�GH�6(�������
9HUERV� TXH� FDPELDQ�GH� VLJQLILFDGR� FRQ
R� VLQ� SURQRPEUH�� �����9HUERV� TXH
SXHGHQ�FRQMXJDUVH�FRQ�R�VLQ�SURQRPEUH�
YHUERV� GH� VHQWLPLHQWR�� GH� FRQVXPR� \
DFWLYLGDG�PHQWDO��GH�PRYLPLHQWR��

���(O� KXPRU�� �����(O� WXULVPR�� �����
([SUHVLRQHV� LGLRP£WLFDV� FRQ� VHU� \
HVWDU�� �����)RUPDFLµQ� GH� SDODEUDV�
VLQµQLPRV� \� DQWµQLPRV�� �����(O
OHQJXDMH� SHULRG¯VWLFR�� �����/RV
QRPEUHV� HVSD³ROHV�� �����/D� OLWHUDWXUD�
���� (O� FDU£FWHU�� �����/DV� QRYHODV� GH
LQWULJD�� �����/DV� PHPRULDV�� �����
([SUHVLRQHV� FXOWDV� \� YXOJDUHV�� �����
&DPELR�GH�J«QHUR�GH� ORV� VXVWDQWLYRV
FRQ� FDPELR� VHP£QWLFR�� ���3UHFLVLµQ
O«[LFD�GHO�YHUER�GHFLU�������([SUHVLRQHV
GH� OD� OHQJXD� KDEODGD�� �����/D
WHFQRORJ¯D�� �����/RV� FRWLOOHRV�� �����
,QYHVWLJDFLµQ�\�FLHQFLD�

���(O� PXQGR� GHO� HVSHFW£FXOR�� FLQH�
P¼VLFD�� WHDWUR�� �����/DV� ILHVWDV
WUDGLFLRQDOHV�� � �����+HFKRV� LQVµOLWRV�
�����/D�SRO¯WLFD�������/D�KHUHQFLD�����/RV
HPRWLFRQRV�� �����/D� PHGLFLQD�� �����
3UHFLVLµQ� O«[LFD� GH� YHUERV�� HO� YHUER
WHQHU�������(O� LQGLYLGXDOLVPR�� � �����/RV
MXLFLRV� \� OD� OH\�� �����(O� PXQGR
GHSRUWLYR�� ������ /D� EHOOH]D�� �����
)HQµPHQRV� SDUDQRUPDOHV�� ���
0RGLVPRV� \� IUDVHV� KHFKDV�� �����(O
FRPHUFLR� \� ODV� WLHQGDV�� ���(O� PXQGR
ODERUDO�� ORV� WUDEDMRV� EDVXUD�� �����
3UHFLVLµQ� O«[LFD� GH� ORV� YHUERV� GH
IXHJR�������7LSRV�GH�YLYLHQGDV�������/DV
VXSHUVWLFLRQHV�� ���([SUHVLRQHV
SRSXODUHV�� GLFKRV� \� VHQWHQFLDV�� �����
/RV� HQLJPDV� \� ORV� PLVWHULRV�� �����
$Q«FGRWDV�

���/D� FRQFHSFLµQ� GHO� WLHPSR�� Ł(O
WLHPSR�HV�RURł�� � �����(O� KXPRU� GH� ORV
HVSD³ROHV�������/RV�PRQµORJRV�GH�ORV
FµPLFRV� HVSD³ROHV�� �����/RV
EORJXHURV�� ńSHULRGLVWDV�GHO�6�;;,Ņ�����
/D�PHPRULD�KLVWµULFD�GH�(VSD³D�������
3HUVRQDMHV� OLWHUDULRV�HQ�UHODFLµQ�FRQ
FLXGDGHV� HVSD³RODV�� ���/DV� IRUPDV
WUDWDPLHQWR� GH� ORV� HVSD³ROHV�� �����
)LJXUDV� WUDGLFLRQDOHV� GH� OD� FXOWXUD
HVSD³ROD�������/D�FXOWXUD�GHO�FRWLOOHR�
�����$YDQFHV�WHFQROµJLFRV�HVSD³ROHV�

���(O� FLQH� HVSD³RO�� SUHPLRV� \
UHFRQRFLPLHQWRV� FLQHPDWRJU£ILFRV�
�����/DV� ILHVWDV� GHO� PXQGR� KLVSDQR�
�����/RV� SRO¯WLFRV� HVSD³ROHV�� ���/D
EHOOH]D� VHJ¼Q� ORV� VXUUHDOLVWDV�� �����8Q
SD¯V� XQLGR� SRU� HO� GHSRUWH�� �����/D
FXOWXUD� GHO� IXHJR� DOUHGHGRU� GH� ODV
FHOHEUDFLRQHV� HQ� 9DOHQFLD� \� HQ
(VSD³D�� ���/DV� FDVDV� YDOHQFLDQDV�� ODV
EDUUDFDV�� �����&RPHQWDULR� GH� XQD
SHO¯FXOD� HVSD³ROD�������/RV� YHFLQRV� HQ
(VSD³D�� ���/DV� FRPSDUDFLRQHV� \� OD
LURQ¯D� D� WUDY«V� GH� OD� OLWHUDWXUD
HVSD³ROD�� �����/D� PDJLD� \� OD� EUXMHU¯D�
ODV� TXHLPDGDV�� �����'HVFXEULPLHQWRV
FLHQW¯ILFRV� HVSD³ROHV�� �����/DV
PHQWLULMLOODV� SLDGRVDV�� ���(O� WHDWUR� GH
(QULTXH�-DUGLHO�3RQFHOD�\�VX�O«[LFR�HQ
(OR¯VD� HVW£� GHEDMR� GH� XQ� DOPHQGUR�
�����(O� RULJHQ� GH� ORV� UHIUDQHV
HVSD³ROHV�������3HUVRQDMHV�OHJHQGDULRV
PDOYDGRV� GH� QXHVWUDV� FXOWXUDV�� �����
(OHPHQWRV� GH� OD� EXHQD� R� OD� PDOD
VXHUWH�����ń'HO�FHUGR�VH�FRPH�WRGRŅ��OD
FXOWXUD� GH� OD� FDUQH� HQ� (VSD³D�������(O
6SDQJOLVK�� HO� ,WD³RO� \� HO� 3RUWX³RO�� ODV
PH]FRODQ]DV�OLQJ¾¯VWLFDV�HQ�OD�KLVWRULD
GH�QXHVWUD�OHQJXD��
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*UDP£WLFD /«[LFR &XOWXUD
� ����2UDFLRQHV� GH� UHODWLYR�� ������2PLVLµQ
GH� OD� SUHSRVLFLµQ� GHODQWH� GHO� UHODWLYR�
������5HVWULFFLRQHV� FRQ� DQWHFHGHQWH
H[SUHVR��(O���XQ���º���DQWHFHGHQWH��������/D
H[SUHVLµQ� GH� OD� LQGHWHUPLQDFLµQ� FRQ� HO
VXEMXQWLYR�� ����2UDFLRQHV� FRQGLFLRQDOHV�
DPSOLDFLµQ� GH� ODV� FRPELQDFLRQHV
WHPSRUDOHV�� ������&RQHFWRUHV
FRQGLFLRQDOHV�� ������2UDFLRQHV
FRQGLFLRQDOHV� PL[WDV� H� LUUHDOHV�� ����
2UDFLRQHV� WHPSRUDOHV�� ������&RQHFWRUHV
WHPSRUDOHV�� ������&RQHFWRUHV
SROLYDOHQWHV�� VLHPSUH� TXH�� KDVWD�
PLHQWUDV�� ������8VRV� \� YDORUHV� GH
PLHQWUDV��

����2UDFLRQHV� FRQFHVLYDV�� ������
&RQHFWRUHV� FRQFHVLYRV�� ����2UDFLRQHV
ILQDOHV�� ������&RQHFWRUHV� ILQDOHV�� ����
2UDFLRQHV� FDXVDOHV�� ������&RQHFWRUHV
FDXVDOHV�� ������2WURV� YDORUHV� GH� SRUTXH�
����2UDFLRQHV� FRQVHFXWLYDV�� ������
&RQHFWRUHV� FRQVHFXWLYRV�� ������
&RQHFWRUHV� FRQVHFXWLYRV� FRQ
LQWHQVLILFDFLµQ� R� VLQ� LQWHQVLILFDFLµQ�� ����
2UDFLRQHV�PRGDOHV�\�FRPSDUDWLYDV��������
&RQHFWRUHV� PRGDOHV�� ������(VWUXFWXUDV
FRPSDUDWLYDV�� ����8VRV� \� VLQµQLPRV� GH
ńFRQ�TXHŅ��ńFRQTXHŅ��ńFRQ�TX«Ņ������9DORUHV
GH� ń\Ņ�� ńSHURŅ� \� ńTXHŅ�� ����9DORUHV� GH� DV¯�
����(VWUXFWXUDV� LQWHQVLILFDGRUDV�� ����
9DORUHV� GHO� JHUXQGLR� \� SDUWLFLSLR�� � ����
3HU¯IUDVLV� GH� SDUWLFLSLR� \� JHUXQGLR�
UHYLVLµQ� \� DPSOLDFLµQ�� ����3HU¯IUDVLV� GH
LQILQLWLYR�� UHYLVLµQ� \� DPSOLDFLµQ�� ����
5HYLVLµQ� \� DPSOLDFLµQ� GH� XVRV� GH� SRU� \
SDUD��������/RFXFLRQHV�SUHSRVLWLYDV��������
9HUERV�FRQ�SUHSRVLFLµQ��������9HUERV�TXH
FDPELDQ� GH� VLJQLILFDGR� VHJ¼Q� OD
SUHSRVLFLµQ�� ������$GYHUELRV� FRQ
SUHSRVLFLµQ�� ����9DORUHV� GH� \D�� ����/DV
HVWUXFWXUDV� GH� GHEDWH�� � ����� 0DUFDGRUHV
GLVFXUVLYRV�RUDOHV�������/DV�YDULHGDGHV�GHO
HVSD³RO�� HO� HVSD³RO� GH� (VSD³D�� ������(O
HVSD³RO� GH� $P«ULFD�� ����&RUUHFFLµQ
IRQ«WLFD��FRQVRQDQWLVPR�\�YRFDOLVPR������
(QWRQDFLµQ�\�SURVRGLD�������/D�XQLGDG�GHO
WH[WR��FRKHUHQFLD�\�FRKHVLµQ�������(O�WH[WR
DUJXPHQWDWLYR�� ����� /D� HVWUXFWXUD� GHO
WH[WR� MXU¯GLFR�DGPLQLVWUDWLYR�� ����� (O
WH[WR� SXEOLFLWDULR�� ������/D� FRPXQLFDFLµQ
FRPHUFLDO������/RV�VLJQRV�GH�SXQWXDFLµQ��

� ����(O� GLQHUR�� ������(O� PXQGR� GH� ORV
QHJRFLRV�� ������/D� FXOWXUD� GH� OD
PXHUWH�� � ����/D� LQGHSHQGHQFLD�� � ����/D
PHPRULD�� ������/RV� UHJDORV�� ������
5HODFLRQHV� HQWUH� SDGUHV� H� KLMRV�� � ����
/RV� PHGLRV� GH� FRPXQLFDFLµQ�� � ������
/DV�ILQDQ]DV������/RV�HVWHUHRWLSRV��������
([SUHVLRQHV� IRUPDGDV� SRU� XQD� R� GRV
SDODEUDV�� ������/D� FDUWD� GH
UHFODPDFLµQ�� ����/DV� YDFDFLRQHV� \� OD
IDPLOLD�� ������/RV� FXPSOLGRV�� ������/RV
EXHQRV� \� PDORV� PRGDOHV�� � � � ������
'HVFXEULPLHQWRV�� ������(O� PHGLR
DPELHQWH�

����6LWXDFLRQHV� FRPXQLFDWLYDV�� ������
/RV� PDORV� GHVHRV�� ������([SUHVLRQHV
SRSXODUHV�\�UHIUDQHV������/D�GLYHUVLGDG
GH� OD� OHQJXD�� HO� 6SDQJOLVK�� ����/RV
DQLPDOHV� GH� FRPSD³¯D�� ������
3URIHVRUHV� \� DOXPQRV�� ����5HODFLRQHV
SHUVRQDOHV�� ORV�K«URHV�DQµQLPRV�� � ����
5HODFLRQHV� SHUVRQDOHV�� ORV� K«URHV
DQµQLPRV�� � ����/XJDUHV�� SHUVRQDV� \
DFWLYLGDGHV�� ������(O� HVSD³RO� HQ� HO
PXQGR��������([SUHVLRQHV�LGLRP£WLFDV
FRQ� SRU� \� SDUD�� ����([SUHVLRQHV
FRORTXLDOHV� SDUD� GHPRVWUDU
LQGLIHUHQFLD�� ����(VWUXFWXUDV� IRUPDOHV
SDUD� RSLQDU�� ������([SUHVLRQHV
UHODFLRQDGDV�FRQ�HO�«[LWR�\�HO� IUDFDVR�
������1DWXUDOH]D� \� IHQµPHQRV
DWPRVI«ULFRV�� � ���� (O� DHURSXHUWR�
VLWXDFLµQ� FRPXQLFDWLYD�� ����
$PHULFDQLVPRV�� ����� /D
PXVLFRWHUDSLD�� ������/RV� LQVWUXPHQWRV
PXVLFDOHV�� ����/DV� EXHQDV
FRVWXPEUHV�� ������/DV� I£EXODV�� ����
([SUHVLRQHV� IRUPDGDV� SRU� XQD� R� GRV
SDODEUDV�� ������0LWRV� \� OH\HQGDV� GH
/DWLQRDP«ULFD������� /D� HGXFDFLµQ� \� OD
FXOWXUD������$GPLQLVWUDFLµQ� \� MXVWLFLD�
�����/D� SXEOLFLGDG������� /D� QDUUDFLµQ� \
OD�GHVFULSFLµQ�OLWHUDULD��

����/D� LPSRUWDQFLD� GHO� HVSD³RO� HQ
HO� PXQGR�� ������/DV� LQVWLWXFLRQHV
RILFLDOHV� TXH� UHJXODQ� OD� HQVH³DQ]D
GH� OHQJXDV�� ������/D� FXOWXUD� GH� ORV
EDUHV� HQ� (VSD³D�� ����/D� FXOWXUD� GHO
«[LWR�� ńOD� DYDULFLD� URPSLµ� HO� VDFRŅ�
�����&DUSH� GLHP�� YLYH� HO� PRPHQWR�
������/D� ILORVRI¯D� GH� YLGD� GH� ORV
HVSD³ROHV�

� ����7UDGLFLRQHV� FXOWXUDOHV� \
RU¯JHQHV� TXH� QRV� DFHUFDQ� D
/DWLQRDP«ULFD�� ������0DOHQWHQGLGRV
FXOWXUDOHV�D�WUDY«V�GH�OD�HQWRQDFLµQ
\� OD� SURVRGLD�� ������,QVWUXPHQWRV
PXVLFDOHV� WUDGLFLRQDOHV� GH� (VSD³D
\� /DWLQRDP«ULFD�� ������([SUHVLRQHV
LGLRP£WLFDV� GHO� PXQGR� GH� OD
P¼VLFD�� ������'LVWLQFLRQHV
GLDO«FWLFDV�� HQWUH� OHQJXDV� GH� ORV
PLVPRV� SD¯VHV�� ������/DV� QRUPDV
VRFLDOHV�������/H\HQGDV�WUDGLFLRQDOHV
YDOHQFLDQDV�� /D� OH\HQGD� GH� OD
KRUFKDWD� \� GH� OD� UHFRQTXLVWD� GH
-DLPH� ,�� ������/D� DSURSLDFLµQ
FXOWXUDO�� HO� IODPHQFR� \� ORV� QXHYRV
J«QHURV�PXVLFDOHV�� ������(O� VLVWHPD
MXGLFLDO� HQ� (VSD³D� \� HQ� VXV� SD¯VHV�
������/RV� VLVWHPDV� HGXFDWLYRV� D� OR
ODUJR� GH� OD� KLVWRULD�� ������/RV
HVWHUHRWLSRV�HQ�OD�SXEOLFLGDG�
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR��ORV�HVWXGLDQWHV�GHEHU£Q�DVLVWLU�XQ�����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]�GH� OOHYDU� D� FDER� WUDQVDFFLRQHV�E£VLFDV� UHODFLRQDGDV� FRQ�QHFHVLGDGHV� LQPHGLDWDV����� � 6HU
FDSD]� GH� SDUWLFLSDU� H� LQWHUDFWXDU� VRFLDOPHQWH� HQ� HO� GHVDUUROOR� GH� ODV� WUDQVDFFLRQHV� GHQWUR� GH� OD
HVIHUD� VRFLDO� FHUFDQD� SDUWLFLSDQGR�PHGLDQWH� XQ� UHSHUWRULR� EUHYH� GH� IµUPXODV� SDUD� FRQYHUVDU� �� � � � 6HU
FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV�� FRQ� XQD� HVWUXFWXUD� FODUD� \� VHQFLOOD� � H[WUD\HQGR
OD�LQIRUPDFLµQ�UHOHYDQWH�SDUD�VX�FRPSUHQVLµQ��

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � � 7RPDU� FRQFLHQFLD� GH� OD� LQIOXHQFLD� GH� OD� GLYHUVLGDG� FXOWXUDO� \� GH� OD� SHUVSHFWLYD� GH� OD� SURSLD
LGHQWLGDG� FXOWXUDO� HQ� OD� LQWHUSUHWDFLµQ� GH� OD� QXHYD� UHDOLGDG� DSURYHFKDQGR� OD� GLYHUVLGDG� FXOWXUDO
FRPR� IXHQWH� GH� FRQRFLPLHQWR��� � � 6HU� FDSD]� GH� IDPLOLDUL]DUVH� FRQ� ORV� UHIHUHQWHV�P£V� FRQRFLGRV� \� GH
PD\RU� SUR\HFFLµQ� XQLYHUVDO� GH� (VSD³D� H� +LVSDQRDP«ULFD��� � � 6HU� FDSD]� GH� LGHQWLILFDU� � GHVHQYROYHUVH
HQ�VLWXDFLRQHV� LQWHUFXOWXUDOHV��HMHUFHU�GH� LQWHUPHGLDULR�HQWUH� ODV�GRV�FXOWXUDV�\�FRQRFHU� ORV�DVSHFWRV
GH�OD�YLGD�VRFLDO�HQ�(VSD³D�\�/DWLQRDP«ULFD��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD� GH� VXV� QHFHVLGDGHV� GH� DXWRDSUHQGL]DMH� \� UHODFLRQDUODV� FRQ� ORV� REMHWLYRV�� ORV
FRQWHQLGRV�� OD� PHWRGRORJ¯D� \� OD� HYDOXDFLµQ� GH� ORV� SURJUDPDV�� � � � $SURYHFKDU� ORV� GLYHUVRV� UHFXUVRV
GLVSRQLEOHV� TXH� SURSRUFLRQD� HO� FHQWUR� SDUD� XQ� GHVDUUROOR� FRPSOHWR� GHO� DSUHQGL]DMH�� � � � 'HVDUUROODU
HVWUDWHJLDV� LGHQWLILFDQGR� ORV� IDFWRUHV� SVLFRDIHFWLYRV� TXH� LQIOX\HQ� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SDUD
DVHQWDU� � ORV�FRQRFLPLHQWRV�UHTXHULGRV�\�FUHDU�XQ�EXHQ�FOLPD�GH�DXOD�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � $ �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � $ �

�&RPXQLFDUVH� PHGLDQWH� LQWHUFDPELRV
VRFLDOHV�� VHQFLOORV� \� GLUHFWRV� HQ� SUHVHQWH�
SDVDGR�R�IXWXUR��

�+DFHU� XVR� GH� H[SUHVLRQHV� \� IUDVHV� SDUD
GHVFULELU�HQ�W«UPLQRV�VHQFLOORV�D�VX�IDPLOLD�
VX�RULJHQ��VX�WUDEDMR�DFWXDO�R�SDVDGR��

�

�

�(VFULELU�QRWDV� \�PHQVDMHV�EUHYHV� \� VLPSOHV�R
FDUWDV� SHUVRQDOHV� PX\� VHQFLOODV� DWHQGLHQGR� D
VXV�QHFHVLGDGHV��

�(VFULELU� EUHYHV� GHVFULSFLRQHV� GH� KHFKRV�
DFWLYLGDGHV�SDVDGDV�\�H[SHULHQFLDV�SHUVRQDOHV��

�

�&RPSUHQGHU� IUDVHV� \� YRFDEXODULR� KDELWXDO

VREUH�WHPDV�GH�LQWHU«V�SHUVRQDO��

�&DSWDU�OD�LGHD�JHQHUDO�\�H[WUDHU�LQIRUPDFLµQ�GH

DYLVRV�\�PHQVDMHV�EUHYHV��FODURV�\�VHQFLOORV��
�

�/HHU�\�FRPSUHQGHU�WH[WRV�EUHYHV�\�VLPSOHV�HQ

SUHVHQWH��SDVDGR�R�IXWXUR��

�� (QFRQWUDU� LQIRUPDFLµQ� HVSHF¯ILFD� HQ� WH[WRV

FRWLGLDQRV� �SURVSHFWRV��DQXQFLRV�SXEOLFLWDULRV�

PHQ¼V�\�KRUDULRV���

�&RPSUHQGHU� FDUWDV� SHUVRQDOHV� EUHYHV� \

VHQFLOODV���
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*HQHUDOHV 8VR�VRFLDO�

�UGHQHV��SHUPLVR��SRVLELOLGDG� 2SLQLRQHV

æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ǡ�ġĨŀōŰōơۡ
æý� Ʃĩ� ňýęťýơ� ġĨ� ýĚĚōźŰĨƩ� ƠƾĨ� źĚƾơơōĨơźŰ� ĨŰ� ƾŰ
ŮźŮĨŰƶź�ĨǠýĚƶź�ġĨť�ƞýƩýġź�Ĩ�ōŰġōĚýơ�ĚƾþŰġźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŮōƩ�ƩĨŰƶōŮōĨŰƶźƩۡ
æý� Ʃĩ� ĨŰŀýƶōǫýơ� ƾŰý� ĚýơýĚƶĨơŏƩƶōĚý� ġĨ� ƞĨơƩźŰýƩۛ
ťƾŁýơĨƩ�ź�ĚźƩýƩۡ
æý� Ʃĩ� ĚźŮƞýơýơ�ƾŰý� ơĨťýĚōŻŰ� ĨŰƶơĨ�ġźƩ�ƞĨơƩźŰýƩ
ġĨť�ŮōƩŮź�ƞýŏƩ�ǡ�ƾŰý�ơĨťýĚōŻŰ�ōŰƶĨơĚƾťƶƾơýťۡ
æý�Ʃĩ�ňýĚĨơ�ġĨƩĚơōƞĚōźŰĨƩ�ĨŰ�Ĩť�ƞýƩýġźۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ƾŰ�ƶōĨŮƞź�Űź�ĨǠýĚƶźۡ�
æý� Ʃĩ� ňýęťýơ� ġĨ� ĚýŮęōźƩ� ĨŰ� ťźƩ� ňþęōƶźƩ� ġĨť
ƞơĨƩĨŰƶĨ�ǡ�ġĨť�ƞýƩýġźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ýĚĚōŻŰ�ŀƾƶƾơýۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ŮōƩ�ġĨƩĨźƩۡ
æý� Ʃĩ�ġōŀĨơĨŰĚōýơ� ťźƩ� ƶơĨƩ�ŮźġźƩ� ǚĨơęýťĨƩ� ġĨť
ĨƩƞýŹźť� ǡ� ĚźŮƞơĨŰġĨơ� ý� ŁơýŰġĨƩ� ơýƩŁźƩ� ťýƩ
ġōŀĨơĨŰĚōýƩۡ�

ۡٳ
ۡٴ

ۡٵ
ۡٶ

ۡٷ

ۡٸ
ۡٹ
ۡٺ

ۡٻ
ۡٲٳ
ۡٳٳ

�
�
�

æý�Ʃĩ�Ʃýťƾġýơ�ǡ�ġĨƩƞĨġōơŮĨۡ
æý�Ʃĩ�ňýęťýơ�ƩźęơĨ�ƶĨŮýƩ�ĚźƶōġōýŰźƩۡ
æý� Ʃĩ� źƶơýƩ� ŮýŰĨơýƩ� ġĨ� ƶơýŰƩŮōƶōơ
ōŰŀźơŮýĚōŻŰ�ĨŰ�ĨƩƞýŹźťۡ
æý�Ʃĩ�ňýĚĨơ�ƞơźŮĨƩýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýġǚĨơƶĨŰĚōýƩۡ
æý�Ʃĩ�ġýơ�ĨǠĚƾƩýƩۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ�ƠƾĨ�źƶơýƩ
ƞĨơƩźŰýƩ�ŮĨ�ġōĚĨŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýŀĨĚƶź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƩźơƞơĨƩý�ǡ�ĨŰƶƾƩōýƩŮźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźơƶĨƩŏýۡ
æý�Ʃĩ�ňýĚĨơ�ơĨĚźŮĨŰġýĚōźŰĨƩۡ
æý� Ʃĩ� ƞơĨŁƾŰƶýơ� ƞźơ� ťý� ĨǠƞťōĚýĚōŻŰ
ĚōĨŰƶŏŀōĚý�Ĩ�ōŰǚĨŰƶýơ�ƾŰ�ơýǫźŰýŮōĨŰƶźۡ�
æý� ĚźŮƞơĨŰġź� Ĩť� ĚŻġōŁź� Ěƾťƶƾơýť� ġĨ
ĚźŮƞźơƶýŮōĨŰƶź� ǡ� ťź� ōŰƶĨŁơź� ĨŰ�Ůō� ġŏý� ý
ġŏýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ġĨƩĨźƩ� ĚťōĚňĩ� ġĨ
ƩōƶƾýĚōźŰĨƩ� ĚźƶōġōýŰýƩ� ĨŰ� ĚźŰǚĨơƩýĚōźŰĨƩ
ĚźťźƠƾōýťĨƩۡ

ۡٳ
ۡٴ
ۡٵ

ۡٶ
ۡٷ
ۡٸ
ۡٹ

ۡٺ
ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ

ۡٵٳ

ۡٶٳ

�

�

æý�Ʃĩ�ƞĨġōơ�ǡ�ĚźŰĚĨġĨơ�ƞĨơŮōƩź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ġýơ�ŻơġĨŰĨƩ�ĨŰ�ýŀōơŮýƶōǚź�ǡ�ĨŰ�ŰĨŁýƶōǚźۡ
æý� Ʃĩ� ġýơ� ōŰƩƶơƾĚĚōźŰĨƩ� ĨŰ� ýŀōơŮýƶōǚź� ǡ� ĨŰ
ŰĨŁýƶōǚźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ƞơźňōęōĚōŻŰۡ
æý�Ʃĩ�ƞĨġōơ�ǡ�ĚźŰĚĨġĨơ�ƞĨơŮōƩź�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ

�
ۡٳ
ۡٴ
ۡٵ

ۡٶ
ۡٷ

�
�

æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚƾĨơġź�ǡ�ġĨƩýĚƾĨơġźۡ�
æý� Ʃĩ� ơýǫźŰýơ� ƩźęơĨ� ťźƩ� ęĨŰĨŀōĚōźƩ� Ĩ
ōŰĚźŰǚĨŰōĨŰƶĨƩ�ġĨ�ġōŀĨơĨŰƶĨƩ�ĚƾĨƩƶōźŰĨƩۡ
æý� Ʃĩ� ĚźŰǚĨŰĚĨơ� ý� źƶơý� ƞĨơƩźŰý� ý� ƶơýǚĩƩ� ġĨ
ýơŁƾŮĨŰƶźƩ�ƞýơý�ĨƩƶýơ�ġĨ�ýĚƾĨơġź�ĚźŰŮōŁźۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� Ĩť� Ůźƶōǚź� ź� ťý� ĚýƾƩý� ġĨ� ƾŰý
ýĚĚōŻŰۡ�

ۡٳ
ۡٴ

ۡٵ

ۡٶ
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*UDP£WLFD /«[LFR &XOWXUD
��� �5HYLVLµQ� GHO� 3UHVHQWH� GH� ,QGLFDWLYR�
PRUIRORJ¯D� \� XVRV�� ����� �1H[RV� GH
FRKHUHQFLD�\�FRKHVLµQ� WH[WXDO�� \�� SHUR�� HV
GHFLU��HQ�SULPHU�OXJDU������&RQWUDVWH�HQWUH
6(5�(67$5��������6HU�\� HVWDU� FRQ� DGMHWLYRV
TXH� FDPELDQ� GH� VLJQLILFDGR�� EODQFR�
YHUGH�� QHJUR�� URMR�� ULFR�� EXHQR�� PDOR�
DELHUWR�� FHUUDGR�� OLVWR�� ����� �$GMHWLYRV� FRQ
SUHSRVLFLµQ�� ��� �9HUERV� GH� PRYLPLHQWR
FRQ� SUHSRVLFLµQ� �D�� GH�� HQ��� ,U�9HQLU�
/OHYDU�7UDHU�� ����� �3URQRPEUHV
LQWHUURJDWLYRV� FRQ� SUHSRVLFLµQ�� ����� �
/RFXFLRQHV� SUHSRVLWLYDV�� ��� �3UHW«ULWR
,QGHILQLGR��0RUIRORJ¯D��IRUPDV�UHJXODUHV�H
LUUHJXODUHV�� \� XVRV�� ����� 0DUFDGRUHV
WHPSRUDOHV��D\HU��HVH�HVD�HVRV�HVDV��DTXHO
�DTXHOOD� �DTXHOORV�DTXHOODV� �� FDQWLGDG�GH
WLHPSR��OD�VHPDQD�SDVDGD��HO�PHV�SDVDGR�
HO�D³R�SDVDGR��KDFH���FDQWLGDG�GH�WLHPSR�
����� &RQWUDVWH� HQWUH� 3UHW«ULWR� 3HUIHFWR� \
3UHW«ULWR�,QGHILQLGR��

�
�� �-XYHQWXG� HQ� OD� DFWXDOLGDG�� �����2FLR
GLXUQR�\�QRFWXUQR��������/D�WHOHYLVLµQ�\�OD
UDGLR�� ��� �3DODEUDV� TXH� FDPELDQ� GH
VLJQLILFDGR�FRQ�VHU�\�HVWDU��������$GMHWLYRV
GH� FDU£FWHU� \� GH� HVWDGR� GH� £QLPR�� ��� �
/RV�YLDMHV�������/RV�PHGLRV�GH�WUDQVSRUWH�
�����/XJDUHV�S¼EOLFRV�\�DORMDPLHQWRV�����
/DV� YDFDFLRQHV�� ����� �6XFHVRV�� ������ /D
ELRJUDI¯D�� ����� �0RPHQWRV� YLWDOHV
LPSRUWDQWHV�� ����� �/D� HQWUHYLVWD� GH
WUDEDMR�� � ����� �$FRQWHFLPLHQWRV
KLVWµULFRV��������(O�GHSRUWH��

�

�

��� �� (O� HVSD³RO� HQ� HO�PXQGR�� ����� �
/RV� JHVWRV� HVSD³ROHV�� ����� �/RV
SURJUDPDV� GH� WHOHYLVLµQ� HQ
(VSD³D� \� /DWLQRDP«ULFD�� ��� �(O
FDU£FWHU� HVSD³RO�� ��� �/DV� ILHVWDV
SRSXODUHV� HQ� (VSD³D�� ��� �
3HUVRQDMHV� IDPRVRV� GH� OD� FXOWXUD
HVSD³ROD��

�

����&RQWUDVWH�HQWUH�HO�3UHW«ULWR�,PSHUIHFWR
\� 3UHW«ULWR� ,QGHILQLGR�� ����� �0DUFDGRUHV
WHPSRUDOHV��DQWHV�GH��GHVSX«V�GH��KDFH��
WLHPSR� �� TXH�� GHVGH� KDFH� ���� �(VWDU
�LPSHUIHFWR�� �� JHUXQGLR� ������ �&RQWUDVWH
HQWUH� HO� 3UHW«ULWR� 3HUIHFWR�� 3UHW«ULWR
,QGHILQLGR� \� 3UHW«ULWR� ,PSHUIHFWR�� ���� �
)XWXUR�,PSHUIHFWR��PRUIRORJ¯D�\�XVRV�������
��$GYHUELRV� \� ORFXFLRQHV� DGYHUELDOHV�TXH
H[SUHVDQ� IXWXUR�� ������ �/D� H[SUHVLµQ� GH� OD
FRQGLFLµQ� �SULPHUD� FRQGLFLRQDO�� VL� �
3UHVHQWH� GH� ,QGLFDWLYR� �� )XWXUR
LPSHUIHFWR��� ������� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG� HQ� HO� SUHVHQWH�� ���� �/D
H[SUHVLµQ�GH�OD�RSLQLµQ�

����/RV�FXHQWRV��������/DV�QRWLFLDV�������/RV
J«QHURV�OLWHUDULRV������ �(O�KRUµVFRSR�������
�/DV� VXSHUVWLFLRQHV�� ������ �3DUTXHV� \
]RQDV� YHUGHV�� ������ �(O�PHGLR� DPELHQWH�
������ �/DV� KLSµWHVLV�� ���� �6DEHUHV� \
FRPSRUWDPLHQWRV�VRFLRFXOWXUDOHV�

��� �$FRQWHFLPLHQWRV� KLVWµULFRV� GH
(VSD³D��������/RV�FXHQWRV�SRSXODUHV
HQ� (VSD³D�� ����/LWHUDWXUD� HVSD³ROD
\�VXV�HVFULWRUHV�P£V�SRSXODUHV�������
/DV� VXSHUVWLFLRQHV� HQ� (VSD³D�� ����
/D�FXOWXUD�HFROµJLFD�HVSD³ROD�� � ���
/RV�G¯DV�IHVWLYRV�HQ�(VSD³D�

��� �3URQRPEUHV� GH� REMHWR� LQGLUHFWR� �2�,���
���� �'REOH� FRQVWUXFFLµQ�� SURQRPEUHV� GH
REMHWR� GLUHFWR� �2�'���REMHWR� LQGLUHFWR
�2�,���� ��� �(VWUXFWXUDV� SDUD� HQIDWL]DU�� ��� �
$SµFRSH� GHO� DGMHWLYR�� EXHQR�� PDOR�
SULPHUR�� WHUFHUR�� JUDQGH�� ����
&RPSDUDWLYRV�� ����� 6XSHUODWLYRV�� ��� �
3UHW«ULWR� ,PSHUIHFWR�� PRUIRORJ¯D� \� XVRV�
����� �&RQWUDVWH� HQWUH� HO� 3UHVHQWH� \� HO
3UHW«ULWR� ,PSHUIHFWR�� ����� �0DUFDGRUHV
WHPSRUDOHV�� $QWHV�$KRUD�� ����� �6ROHU� �
LQILQLWLYR�� 9DORU� HQ�SUHVHQWH� \� HQ�SDVDGR�
����� �$GYHUELRV� \� H[SUHVLRQHV� GH
IUHFXHQFLD��

��� �6HQWLPLHQWRV� \�PXHVWUDV�GH� DIHFWR
�YHUERV� \� VXVWDQWLYRV��� ����� �/DV� ILHVWDV�
ORV� UHJDORV� \� FRPSOHPHQWRV�� ����� �
2EMHWRV�GRP«VWLFRV������/RV�FXPSOLGRV�
����$GMHWLYRV�GH�GHVFULSFLµQ� I¯VLFD�������
1DFLRQDOLGDG�� FLXGDGHV� \� FRVDV
UHODFLRQDGDV� FRQ� VHU� H[WUDQMHUR�� �� �
(WDSDV�KLVWµULFDV��������/D�HVFXHOD��������
/D�FDVD������� �/D�PRGD������� �,QYHQWRV�\
GHVFXEULPLHQWRV�� ����� �/D� WHFQRORJ¯D�
������/DV�UHODFLRQHV�VRFLDOHV�

��� �/DV� ILHVWDV� GH� FXPSOHD³RV� HQ
(VSD³D�� ����� �/D� FRPLGD� W¯SLFD
HVSD³ROD�� ��� �/RV� SLURSRV� HQ� OD
FXOWXUD�HVSD³ROD������/D�FDOLGDG�GH
YLGD�HQ�ODV�FLXGDGHV�HVSD³RODV������
/RV� LQYHQWRV� HVSD³ROHV�� ����� �/D
HVFXHOD�HQ�(VSD³D��
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�

���� �/D� H[SUHVLµQ� GH� OD� FDXVD�� 3RU� TX«�
SRUTXH�� HV� TXH�� FRPR�� �����/DV
SUHSRVLFLRQHV� SRU� \� SDUD�� DPSOLDFLµQ� GH
XVRV�� ���� (VWLOR� LQGLUHFWR� ,�� YHUER
LQWURGXFWRU� HQ� 3UHVHQWH� \� HQ� 3UHW«ULWR
SHUIHFWR�� ���� �&RQGLFLRQDO� VLPSOH�
PRUIRORJ¯D� UHJXODU� H� LUUHJXODU� \� DOJXQRV
XVRV� FRUWHVHV�� ������ �/D� H[SUHVLµQ� GH� OD
FRUWHV¯D� \� WUDWDPLHQWR� GH� UHVSHWR� FRQ� HO
3UHW«ULWR�,PSHUIHFWR�\�HO�&RQGLFLRQDO�������
,PSHUDWLYR� DILUPDWLYR�� 5HYLVLµQ�� ������ �
,PSHUDWLYR� FRQ� SURQRPEUHV�� ������ �
,PSHUDWLYR� QHJDWLYR�� PRUIRORJ¯D� \� XVRV�
���� �9HUERV� TXH� VH� SUHVWDQ� D� FRQIXVLµQ�
6$%(5�� 32'(5�� &212&(5�� ���� �
(VWUXFWXUDV� SDUD� H[SUHVDU
LPSHUVRQDOLGDG�� ���� �9HUERV� GH� FDPELR�
SRQHUVH� \� YROYHUVH�� ���� �9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� �6(�� ���� �
0RUIRORJ¯D� GHO� 3UHVHQWH� GH� 6XEMXQWLYR
UHJXODU�H�LUUHJXODU�

�����/HQJXDMH�GH�DXOD���������/DV�H[FXVDV�
���� �/RV� PHGLRV� GH� FRPXQLFDFLµQ� H
LQIRUPDFLµQ�� OD� SUHQVD�� ������ �,QWHUQHW��
��������(O�WHO«IRQR���������&HOHEUDFLRQHV�\
DFWRV� IDPLOLDUHV�� ���� �(O� FRQVXOWRULR�
6HQWLPLHQWRV�\�HVWDGRV�GH�£QLPR�������
�6¯QWRPDV� \� HQIHUPHGDGHV�� ������ /D
FRPLGD�������/DV�UHFHWDV�GH�FRFLQD�������
6DOXG� H� KLJLHQH�� ������ �8WHQVLOLRV� GH
FRFLQD�\�PHVD���������(VSDFLRV�XUEDQRV
R�U¼VWLFRV�������/D�FRQGXFWD�VRFLDO�������
/RV� LQVWUXPHQWRV� PXVLFDOHV�� ���� �
7UDQVDFFLRQHV� FRPHUFLDOHV� \
PHUFDGRV�� ���� �([SUHVLRQHV� FRQ
FRORUHV�� ���� �/DV� FLWDV�� ���� �/DV
H[SUHVLRQHV�FOLFK«�

����� /RV�HVSD³ROHV�\� ODV�H[FXVDV������
/RV� PHGLRV� GH� FRPXQLFDFLµQ
HVSD³ROHV�� ���5HPHGLRV� FDVHURV
HVSD³ROHV�� ����(O� HVWLOR� GH� YLGD
HVSD³RO�� ���� /DV� DFWLYLGDGHV� GH� RFLR
HQ� (VSD³D�� ����� /D� JDVWURQRP¯D
HVSD³ROD�� ����� *UDQGHV� FDPELRV� GH
OD� FXOWXUD� HVSD³ROD�� ����/RV
HVSD³ROHV� \� HO� DPRU�� ����� /RV
HVWHUHRWLSRV�HVSD³ROHV��
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR�� ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� KDELWXDOHV� GH� OD� YLGD� FRWLGLDQD�� P£V� DOO£� GH� � ODV
QHFHVLGDGHV� E£VLFDV� UHODFLRQDGDV� FRQ� HO� FRPHUFLR�� KRVWHOHU¯D� R� VHUYLFLRV� S¼EOLFRV�� ��� � 6HU� FDSD]� GH
SDUWLFLSDU� H� LQWHUDFWXDU� VRFLDOPHQWH� HQ� VLWXDFLRQHV� ODERUDOHV�� DFDG«PLFDV� R� VRFLDOHV� H� LQWHUFDPELDU
RSLQLRQHV� VREUH� WHPDV� JHQHUDOHV� R� SHUVRQDOHV�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \
HVFULWRV� UHODFLRQDGRV� FRQ� VXV� JXVWRV� \� SUHIHUHQFLDV�� DGHP£V� GH� LGHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� SDUD
HPLWLU� MXLFLRV�GH�YDORU� �

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � �6HU�FRQVFLHQWH�GH� OD�GLYHUVLGDG�FXOWXUDO�\�GH� OD�DSUR[LPDFLµQ�D� ODV�FXOWXUDV�GH� ORV�SD¯VHV�KLVSDQRV
SDUD� HYLWDU� OD� LQIOXHQFLD� GH� SUHMXLFLRV�� WµSLFRV� R� SRVWXUDV� HWQRF«QWULFDV��� � � 6HU� FDSD]� GH� DPSOLDU� ORV
FRQRFLPLHQWR� FXOWXUDOHV�� VRFLRFXOWXUDOHV� \� OLQJ¾¯VWLFRV� SDUD� VX� DSUR[LPDFLµQ� D� OD� QXHYD� UHDOLGDG�� ��
6HU� FDSD]� GH� IRUWDOHFHU� ODV� PRWLYDFLRQHV� \� OD� DSHUWXUD� D� OD� FXOWXUD� GH� (VSD³D� H� +LVSDQRDP«ULFD�� ��
6HU� FDSD]� GH� DFFHGHU� D� UHIHUHQWHV� FXOWXUDOHV� GH� (VSD³D� H� +LVSDQRDP«ULFD� GH� GLYHUVDV� «SRFDV�� �� � 6HU
FDSD]� GH� LQFRUSRUDU� D� OD� SU£FWLFD� ODV� FDUDFWHU¯VWLFDV� GLVWLQWLYDV� GH� ODV� QRUPDV� \� HO� FRPSRUWDPLHQWR
VRFLDO� � �� � 6HU� FDSD]� GH� GHVHQYROYHUVH� HQ� VLWXDFLRQHV� LQWHUFXOWXUDOHV� QR� PX\� FRPSOHMDV�� XVDQGR
W«FQLFDV�TXH�OH�D\XGHQ�D�HQIUHQWDUVH�D�ODV�PLVPDV��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD� \� FRQWURODU� ORV� IDFWRUHV� TXH� FRQGLFLRQDQ� HO� SURFHVR� GH� DSUHQGL]DMH� SDUD
LGHQWLILFDU� ORV� SURJUHVRV� \� ODV� FDUHQFLDV�� �� � 7RPDU� SDUWH� DFWLYD� HQ� OD� VHOHFFLµQ� \� SURJUDPDFLµQ� GH
WDUHDV� GH� DSUHQGL]DMH� \� XVR� GH� OD� OHQJXD� \� HQ� HO� WUDEDMR� HQ� JUXSR�� �� � 6HOHFFLRQDU� ORV� UHFXUVRV
DGHFXDGRV�SDUD�FRQVXOWDU� �SUDFWLFDU�R�UHIRU]DU�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � % �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

�(QOD]DU� IUDVHV� VHQFLOODV� SDUD� GHVFULELU� H[SHULHQFLDV�
KHFKRV��HVSHUDQ]DV�\�DPELFLRQHV��
�([SOLFDU� \� MXVWLILFDU� EUHYHPHQWH� VXV� RSLQLRQHV� \
SUR\HFWRV��
�� 1DUUDU� XQD� KLVWRULD� R� UHODWR� \� GHVFULELU� ODV
UHDFFLRQHV��
��'HVHQYROYHUVH�HQ�ODV�]RQDV�GH�KDEOD��
��3DUWLFLSDU�GH�PDQHUD�HVSRQW£QHD�HQ�FRQYHUVDFLRQHV
FRWLGLDQDV��

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � % �

�(VFULELU�WH[WRV�VHQFLOORV�\�ELHQ�HQOD]DGRV�VREUH
WHPDV�FRWLGLDQRV�R�GH�LQWHU«V�SHUVRQDO�
�
�(VFULELU�FDUWDV�SHUVRQDOHV�HQ�ODV�TXH�VH�LQFOX\DQ
H[SHULHQFLDV�H�LPSUHVLRQHV��

�

�&RPSUHQGHU� LGHDV� SULQFLSDOHV� GHQWUR� GH� XQ

GLVFXUVR� FODUR� HQ� HO� TXH� VH� WUDWDQ� WHPDV

FRWLGLDQRV��

�&RPSUHQGHU� OD� LGHD� JHQHUDO� GH� SURJUDPDV� GH

WHOHYLVLµQ�R�UDGLR�FXDQGR�OD�DUWLFXODFLµQ�HV�OHQWD�\

FODUD�HQ�ORV�TXH�WUDWDQ�WHPDV�UHFLHQWHV�R�DVXQWRV

GH�LQWHU«V�SHUVRQDO�R�SURIHVLRQDO��
�

�&RPSUHQGHU�WH[WRV�UHGDFWDGRV�HQ�XQD�OHQJXD�GH

XVR�KDELWXDO�\�FRWLGLDQR�UHODFLRQDGD�FRQ�HO

WUDEDMR�

��&RPSUHQGHU�OD�GHVFULSFLµQ�GH�DFRQWHFLPLHQWRV�\

GHVHRV�HQ�FDUWDV�SHUVRQDOHV��
�

���

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�

+25$6 � / (& 7 , 9$6 � '( / � 1 , 9( / �
� � � � � � � � +25$6 � � ' ( � & /$6(

'85$& ,�1 � � � � � � � � 6 (0$1$6 �
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*HQHUDOHV

8VR�VRFLDO�
�UGHQHV��SHUPLVR�

SRVLELOLGDG�

æý�Ʃĩ�ōŰŀźơŮýơ�ġĨ�ýĚĚōźŰĨƩ�ƠƾĨ�źĚƾơơōĨơźŰ�ĨŰ�ýťŁƿŰ�ŮźŮĨŰƶź�ġĨť�ƞýƩýġźۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ōŰŀźơŮýĚōŻŰ�ƩźęơĨ�ŮōƩ�ňþęōƶźƩ�ƞơĨƩĨŰƶĨƩ�ǡ�ƞýƩýġźƩۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťýƩ�ýĚĚōźŰĨƩ�ƠƾĨ�ňĨ�ơĨýťōǫýġź�ýŰƶĨƩ�ġĨ�źƶơý�ýĚĚōŻŰ�ĨŰ�Ĩť�ƞýƩýġź�ǡ�ĨŰŀýƶōǫýơťýۡ�
æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�źęşĨƶźƩ�ƞơĨƩĨŰƶĨƩ�ĨŰ�ťý�ĚźŮƾŰōĚýĚōŻŰ�ƾƩýŰġź�ƞơźŰźŮęơĨƩۡ
�æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�ƾŰý�ýĚĚōŻŰ�ŀƾƶƾơý�ƠƾĨ�ĨƩƶýơþ�ýĚýęýġý�ýŰƶĨƩ�ġĨ�ƾŰ�ŮźŮĨŰƶź�ƞźƩƶĨơōźơ�ĨŰ�Ĩť�ŀƾƶƾơźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ƞơźęýęōťōġýġ�ź�ƩƾƞźƩōĚōŻŰ�ĨŰ�Ĩť�ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�Ĩť�ƞýƩýġź�ǡ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ŁơýġźƩۡ�
æý�Ʃĩ�ĚźŰƶýơ�ƾŰý�ýĚĚōŻŰ�ƞýƩýġý�ƞĨơź�ŀƾƶƾơý�ĨŰ�ơĨťýĚōŻŰ�ý�źƶơý�ƞýƩýġýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰ�ġĨƩĨź�ĨŰ�Ĩť�ƞýƩýġź�ƠƾĨ�Űź�ƩĨ�ňý�ĚƾŮƞťōġźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ýơơĨƞĨŰƶōŮōĨŰƶźۡ
æý�Ʃĩ�ġĨƩŮĨŰƶōơ�ōŰŀźơŮýĚōŻŰ�ŀýťƩýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƩźęơĨ�ýĚĚōźŰĨƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ź�ŀƾƶƾơźۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĨǠƶơýŹĨǫý�ƩźęơĨ�ýĚĚōźŰĨƩ�ƠƾĨ�ňýŰ�źĚƾơơōġź�ơĨĚōĨŰƶĨŮĨŰƶĨۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōǚĨơƩźƩ�ƩĨŰƶōŮōĨŰƶźƩ�ƩźęơĨ�ýĚĚōźŰĨƩ�źĚƾơơōġýƩ�ĨŰ�ƾŰ�ƞýƩýġź�ơĨĚōĨŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĨƩƶýġźƩ�ŀŏƩōĚźƩ�ź�ĨŮźĚōźŰýťĨƩ�ĚźŰ�ĚýơþĚƶĨơ�ƶĨŮƞźơýťۛ�ƞơźǚźĚýġźƩ�ƞźơ�ƾŰ�ĚýŮęōźۡ
æý�Ʃĩ�ňýĚĨơ�ƾŰý�ġĨƩĚơōƞĚōŻŰ�ƩƾęşĨƶōǚý�ġĨť�ýƩƞĨĚƶź�ġĨ�ƾŰý�ƞĨơƩźŰý�ź�ĚźƩýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚýŮęōźƩ� ōŰǚźťƾŰƶýơōźƩ� ǡ� ƶơýŰƩōƶźơōźƩۛ� ƞĨơŮýŰĨŰƶĨƩ� ź� ġƾơýġĨơźƩ� � ĨŰ� Ĩť� ĨƩƶýġź� ŀŏƩōĚź� ǡ
ýŰŏŮōĚź�ź�ĨŰ�Ĩť�ĚýơþĚƶĨơ�ġĨ�ťýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ťý�ŀōŰýťōġýġ�ġĨ�ťýƩ�ýĚĚōźŰĨƩۡ�
æý�Ʃĩ�ġýơ�ōŰŀźơŮýĚōŻŰ�ƩźęơĨ�ťý�ŮýŰĨơý�ź�Ůźġź�ĨŰ�ťý�ƠƾĨ�ƩĨ�ňýĚĨ�ź�ƩƾĚĨġĨ�ýťŁźۡ�

ۡٳ
ۡٴ
ۡٵ
ۡٶ
ۡٷ
ۡٸ
ۡٹ
ۡٺ
ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ
ۡٵٳ
ۡٶٳ
ۡٷٳ
ۡٸٳ

ۡٹٳ
ۡٺٳ

æý�Ʃĩ�ġýơ�ĚźŰƩĨşźƩ��ĚźŰǚĨŰĚĨơۛ�ýƶơýĨơ�ťý�ýƶĨŰĚōŻŰۛ�ýŰōŮýơ�ǡ�ýťĨŰƶýơ
ý�ťý�ýĚĚōŻŰۡ
æý�Ʃĩ�ōŰŀťƾōơ�ĨŰ�źƶơý�ƞĨơƩźŰý�ź�ƞĨơƩźŰýƩۡ
æý� Ʃĩ� ýŹýġōơ� ōŰŀźơŮýĚōŻŰ� ĨƩĨŰĚōýť� ǡ� ŰĨĚĨƩýơōý� ƞýơý� ōġĨŰƶōŀōĚýơ� ý
ƾŰý�ƞĨơƩźŰýۛ�ýŰōŮýť�ź�ĚźƩý�ġĨ�ťý�ƠƾĨ�ĨƩƶýŮźƩ�ňýęťýŰġźۡ�
æý�Ʃĩ�ġýơ�ĨǠƞťōĚýĚōźŰĨƩ�ź�ĨǠĚƾƩýơŮĨ�ġĨ�ýťŁźۡ�
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ� ġōĚňý� ƞźơ� źƶơýƩ� ƞĨơƩźŰýƩ� ĚźŰ
ýŰƶĨơōźơōġýġۡ
æý�Ʃĩ�ƞýơýŀơýƩĨýơ�ý�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ơĨĚźŁĨơ�ǡ�ƶơýŰƩŮōƶōơ�ōŰŀźơŮýĚōŻŰ�źęƶĨŰōġý�ý�ƶơýǚĩƩ�ġĨť
ƶĨťĩŀźŰźۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ťýƩ�ŻơġĨŰĨƩ�ġĨ�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ťýƩ�ƞơĨŁƾŰƶýƩ�ňĨĚňýƩ�ƞźơ�źƶơýƩ�ƞĨơƩźŰýƩۡ�
æý�Ʃĩ�ŮźƩƶơýơ� ōŰƶĨơĩƩ�ƞźơ� ťý�ƞĨơƩźŰý�ź�ĚźƩý�ƠƾĨ�ĨƩ�źęşĨƶź�ġĨ
ƾŰý�ýĚĚōŻŰۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťý� ĨǠōƩƶĨŰĚōý� ź� Űź� ĨǠōƩƶĨŰĚōý� ġĨ� ýťŁź� ƞýơý
ýťŁƾōĨŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơťý�ƞĨơŮýŰĨŰĚōý�ĨŰ�ƾŰ�ťƾŁýơۡ

ۡٳ

ۡٴ
ۡٵ

ۡٶ
ۡٷ

ۡٸ
ۡٹ

ۡٺ
ۡٻ

ۡٲٳ

ۡٳٳ

ۡٴٳ

�
�

æý� Ʃĩ� ňýĚĨơ� ƞĨƶōĚōźŰĨƩ� ġĨ� ƾŰý� ŮýŰĨơý
ĚźơƶĩƩۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ƾŰý� źęťōŁýĚōŻŰ� ĨŰ� Ĩť
ƞýƩýġźۡ�
æý�Ʃĩ�ġĨęýƶōơ�ǡ�ġýơ�ýơŁƾŮĨŰƶźƩۡ�
æý�Ʃĩ�ŮźƩƶơýơ�ĨƩĚĨƞƶōĚōƩŮźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŰĨĚĨƩōġýġ�ĚźŰ�ƾŰ�Ůýƶōǫ
ġĨ�ƞĨƶōĚōŻŰۡ
æý� Ʃĩ� ĚźơơĨŁōơ� ƾŰý� ōġĨý� ǡý
ŮĨŰĚōźŰýġýۡ�
æý�Ʃĩ�źƞźŰĨơ�ōġĨýƩ�ź�ĚźŰĚĨƞƶźƩۡ

ۡٳ

ۡٴ

ۡٵ
ۡٶ
ۡٷ

ۡٸ

ۡٹ

��
�
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���/D�DFHQWXDFLµQ�����5HYLVLµQ�GH� WLHPSRV
YHUEDOHV� GH� ,QGLFDWLYR�� ����� �0DUFDGRUHV
WHPSRUDOHV��KDFH���FDQWLGDG�GH�WLHPSR��
TXH���YHUER��GHVGH���IHFKD��GHVGH�KDFH��
FDQW�� WLHPSR�� GHVGH� TXH� �� YHUER�� GHVGH
TXH� �� KDVWD� TXH�� ����� �&RQWUDVWH� HQWUH� HO
3UHW«ULWR� 3HUIHFWR�� 3UHW«ULWR� ,QGHILQLGR� \
3UHW«ULWR� ,PSHUIHFWR�� ���3UHW«ULWR
3OXVFXDPSHUIHFWR�� PRUIRORJ¯D� UHJXODU� H
LUUHJXODU�\�XVRV�������$GYHUELRV��ORFXFLRQHV
DGYHUELDOHV� \� H[SUHVLRQHV� TXH� H[SUHVDQ
WLHPSR�� �����&RQWUDVWH� HQWUH� HO� 3UHW«ULWR
3HUIHFWR�� 3UHW«ULWR� ,QGHILQLGR�� 3UHW«ULWR
,PSHUIHFWR�\�3UHW«ULWR�3OXVFXDPSHUIHFWR�
���,PSHUDWLYR� QHJDWLYR�� PRUIRORJ¯D
UHJXODU� H� LUUHJXODU�� ����� �,PSHUDWLYR� FRQ
SURQRPEUHV��������,PSHUDWLYRV�IRVLOL]DGRV�
����� �(VWUXFWXUDV� SDUD� UHFRPHQGDU�� �3RU
TX«�QRŊ"���<�VLŊ"����3URQRPEUHV�GH�REMHWR
GLUHFWR� \� GH� REMHWR� LQGLUHFWR�� ����� �/D
SRVLFLµQ�GHO�SURQRPEUH��������'LIHUHQFLDV
HQWUH�6(�\�/(������9HUERV�GH�PRYLPLHQWR�
LU�YHQLU�� OOHYDU�WUDHU�� ��� �*UDGRV� GHO
DGMHWLYR��HO�VXSHUODWLYR�DEVROXWR�\�UHODWLYR��

���)RUPDV� \� ILJXUDV� JHRP«WULFDV��
�����7LSRV�GH�VXVWDQWLYRV������5HODFLRQHV
SHUVRQDOHV�� �����/DV� YDFDFLRQHV�� �����
-XYHQWXG� H� LQGHSHQGHQFLD�� �����/D
HVFXHOD�� ������/RV�PRWHV����� �5HODFLRQHV
IDPLOLDUHV�������6XH³RV�\�SHVDGLOODV�������
%LRJUDI¯DV�������/DV�DQ«FGRWDV�������(Q�OD
FRPLVDU¯D������ /D�GLHWD�\�QXWULFLµQ�������
/DV� UHFHWDV�������8WHQVLOLRV�GH�FRFLQD�\
PHVD�� �����(O� EDQFR� \� HO� FDMHUR
DXWRP£WLFR�������$FFLRQHV�\�SRVLFLRQHV
TXH� VH� UHDOL]DQ� FRQ� HO� FXHUSR�� �����
/«[LFR� GHO� FXHUSR�� �����/DV
VXSHUVWLFLRQHV�� ���� /RV� WUDEDOHQJXDV�
�����9HUERV� UHODFLRQDGRV� FRQ� ORV
VHQWLGRV�� ����� 6LQµQLPRV� \� DQWµQLPRV
���([SUHVLRQHV� FRQ� YHUERV� GH
PRYLPLHQWR�� � �����/RV� YLDMHV�� �� �
([SUHVLRQHV�FRQ�DQLPDOHV�������3DLVDMHV
\� DFFLGHQWHV� JHRJU£ILFRV�� ������ /D
P¼VLFD�SRSXODU��������/DWLQRDP«ULFD�

��� �/DV� YDULDQWHV� GHO� HVSD³RO� HQ� HO
PXQGR�� ��� �(O� WXULVPR� LGLRP£WLFR�
����� �/D� HPDQFLSDFLµQ� HQ� (VSD³D�
����� �/D� MXYHQWXG� HVSD³ROD�� ��� /D
LQWHUSUHWDFLµQ� GH� ORV� VXH³RV� HQ� OD
FXOWXUD� HVSD³ROD� H
KLVSDQRDPHULFDQD�� ����� �/RV
PDOHQWHQGLGRV� FXOWXUDOHV�� ��� �/RV
UHPHGLRV� FDVHURV�� ����� �/D� EDQFD
HVSD³ROD�� �����/DV� VXSHUVWLFLRQHV
DOUHGHGRU� GHO� PXQGR�� ��� �/RV
WUDEDOHQJXDV� HVSD³ROHV�� ��� �/DV
GLIHUHQFLDV� FXOWXUDOHV� DO� YLDMDU�� �����
/D� UXWD� 4XHW]DO�� ��� �/D� P¼VLFD
HVSD³ROD� \� VXV� WµSLFRV�� ����� �� /RV
SDLVDMHV� FXOWXUDOHV�GH�(VSD³D������� �
/D� IDXQD� \� IORUD� HQ� (VSD³D�� ����� �/D
FXOWXUD�GH�/DWLQRDP«ULFD��

����)XWXUR�3HUIHFWR��PRUIRORJ¯D�UHJXODU�H
LUUHJXODU� \� XVRV�� ����� �&RQWUDVWH� HQWUH
)XWXUR� 3HUIHFWR� \� )XWXUR� ,PSHUIHFWR��
� ����� �&RQWUDVWH� HQWUH� )XWXUR� 3HUIHFWR�
)XWXUR� ,PSHUIHFWR� \� &RQGLFLRQDO
6LPSOH������&RQGLFLRQDO�VLPSOH��9DORU�GH
VXJHUHQFLD� FRQ� YHUERV�PRGDOHV�� GHEHU�
SRGHU�� ����� �&RQGLFLRQDO� FRPSXHVWR�
PRUIRORJ¯D�UHJXODU�H�LUUHJXODU�\�XVRV�����
�,QILQLWLYR�FRPSXHVWR�\�HVWUXFWXUDV�SDUD
H[SUHVDU�DUUHSHQWLPLHQWR�

�����5HYLVLµQ�GHO�3UHVHQWH�GH�6XEMXQWLYR�
PRUIRORJ¯D� UHJXODU� H� LUUHJXODU�� ������ �/D
H[SUHVLµQ� GHO� GHVHR�� ���� �3UHVHQWH� GH
6XEMXQWLYR��9HUERV�GH�VHQWLPLHQWR��������
3UHVHQWH� GH� 6XEMXQWLYR�� 9HUERV� GH
VHQWLPLHQWR� ,,�� (VWUXFWXUDV
SURQRPLQDOHV� HVSHFLDOHV�� ����3UHVHQWH
GH� 6XEMXQWLYR�� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG�� ����� �$GYHUELRV� \
ORFXFLRQHV� TXH� H[SUHVDQ� SUREDELOLGDG�
D� OR�PHMRU�� WDO�YH]��TXL]£V�� ���� �3UHVHQWH
GH�6XEMXQWLYR��9HUERV�GH�FDEH]D��

��� �9LGD� HQ� FRPXQLGDG�� �����3RO¯WLFD� \
JRELHUQR�� �����*HRJUDI¯D� \� QDWXUDOH]D�
�����7LSRV� GH� WUDQVSRUWH�� �����/RV
PLVWHULRV�� �����([SHULHQFLDV�� �����/D
FRUWHV¯D�� ���(FRQRP¯D� \� GLQHUR�� ��� �
&HOHEUDFLRQHV� \� HYHQWRV� IDPLOLDUHV�
������/DPHQWDFLRQHV�

����/D� HGXFDFLµQ�� ������(O� WUDEDMR�� ������
([SUHVLRQHV� FOLFK«�� ����6HQWLPLHQWRV� \
HVWDGRV� GH� £QLPR�� ������([SUHVLRQHV
LGLRP£WLFDV� UHODFLRQDGDV� FRQ� HO� DPRU�
������(O� EDUULR�� ����7HOHYLVLµQ� \� UDGLR�
������7LHPSR� OLEUH� \� HQWUHWHQLPLHQWR�
������&LQH� \� WHDWUR�� ������/DV
SUHGLFFLRQHV�GH�IXWXUR������/D�PXMHU�HQ
HO�PXQGR�� ������$FWLWXGHV� \� IRUPDV� GH
FRPSRUWDUVH�� � ������(O� WXULVPR�� ������(O
HVSD³RO�HQ�HO�PXQGR�

�

����/RV�SDUWLGRV�SRO¯WLFRV�HQ�(VSD³D�
������ /RV� PLVWHULRV� HVSD³ROHV� VLQ
UHVROYHU�� /DV� O¯QHDV� GH� 1D]FD�� ODV
FDUDV� GH� %«OPH]�� ��� �/RV
PDOHQWHQGLGRV� FXOWXUDOHV�� ����� (O
LPSDFWR� VRFLDO� \� HFRQµPLFR� GH� ODV
FULVLV�R�SDQGHPLDV�HQ�(VSD³D�������(O
)LQ� GH� $³R� HQ� (VSD³D� \� HO� $³R
1XHYR� &KLQR�� ������ �/DV� ILHVWDV� GH
FXPSOHD³RV�HQ�OD�FXOWXUD�KLVSDQD��

�����(O� VLVWHPD�HGXFDWLYR�HQ�(VSD³D�
������ �/DV� WLWXODFLRQHV�P£V�SRSXODUHV
HQ� ORV� SD¯VHV� KLVSDQRV�� ������ �/D
MRUQDGD� ODERUDO� HQ� (VSD³D�� ���� �(O
FRQFHSWR�GH�DPRU�HQ�(VSD³D���������
(O� '¯D� GH� 6DQ� 9DOHQW¯Q�� ������ �/DV
UHODFLRQHV� HQWUH� YHFLQRV�� ���� �
3DVDSDODEUD� \� RWURV� FRQFXUVRV
IDPRVRV�GH� OD� WHOHYLVLµQ�HQ�(VSD³D�
������ �(O� WLHPSR� OLEUH� GH� ORV
HVSD³ROHV�������� �/DV�REUDV�GH� WHDWUR
P£V�SRSXODUHV�HQ�(VSD³D��'RQ�-XDQ
7HQRULR�� ���� �/D� VLWXDFLµQ� ODERUDO� GH
ODV�PXMHUHV�HQ�(VSD³D�\�HQ�HO� UHVWR
GHO�PXQGR�� ������ �(O� WXULVPR� GH� ORV
HVSD³ROHV�
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�����3UHVHQWH�GH�6XEMXQWLYR��9HUERV�GH
LQIOXHQFLD�������3UHVHQWH�GH�6XEMXQWLYR�
(VWUXFWXUDV� GH� YDORUDFLµQ�
6(5�(67$5�3$5(&(5� �� DGMHWLYR�� XQ
VXVWDQWLYR�DGYHUELR� �� 48(� �
,QGLFDWLYR�6XEMXQWLYR�� ���� �2UDFLRQHV
GH� UHODWLYR�� FRQWUDVWH
,QGLFDWLYR�6XEMXQWLYR�� ���� �2UDFLRQHV
WHPSRUDOHV�� ������ �&RQHFWRUHV
WHPSRUDOHV�� GHVSX«V� GH�DQWHV� GH�
GHVSX«V� GH� TXH�DQWHV� GH� TXH�� KDVWD
TXH�� PLHQWUDV�� HQ� FXDQWR�� DO�� ���� �
2UDFLRQHV� FDXVDOHV�� ������ �&RQHFWRUHV
FDXVDOHV��SRUTXH��SXHV��FRPR��\D�TXH�
GDGR�TXH��SXHVWR�TXH��GHELGR�D�TXH��D
FDXVD� GH�� SRU� FXOSD� GH�� JUDFLDV� D�� HV
TXH�� ���� �2UDFLRQHV� FDXVDOHV� ,,�
'HVPHQWLU�LQIRUPDFLµQ�

���� �2UDFLRQHV� FRQVHFXWLYDV�� ������ �
&RQHFWRUHV� FRQVHFXWLYRV�� DV¯� TXH�� GH
PDQHUD� R� PRGR� TXH�� SRU� HVR�SRU
FRQVLJXLHQWH�� SRU� FRQVHFXHQFLD�
OXHJR�� GH� DK¯� TXH���� ���� �2UDFLRQHV
FRPSDUDWLYDV�� ���� �2UDFLRQHV� ILQDOHV�
�������&RQHFWRUHV�ILQDOHV��D�TXH��D�ILQ�GH
TXH�� FRQ� HO� REMHWR� GH� TXH�� ���
2UDFLRQHV� PRGDOHV�� &RPR�� ���� �
2UDFLRQHV� FRQFHVLYDV�� DXQTXH�� ���� �
3UHW«ULWR�3HUIHFWR�GH�6XEMXQWLYR�������
�/D� H[SUHVLµQ� GHO� GHVHR� FRQ� HO
3UHW«ULWR�3HUIHFWR�GH�6XEMXQWLYR�������
�3UHW«ULWR� 3HUIHFWR� GH� 6XEMXQWLYR�
9HUERV�GH�VHQWLPLHQWR���������3UHW«ULWR
3HUIHFWR� GH� 6XEMXQWLYR�� 'HVPHQWLU
LQIRUPDFLµQ�� ���� �8VRV� GHO� SDUWLFLSLR
GH� SDVDGR�� ���� �(VWLOR� ,QGLUHFWR�
&DPELRV� HQ� ORV� WLHPSRV� YHUEDOHV� GH
SDVDGR��

����0HGLFLQD� \� PHGLFDPHQWRV�� ������
([SUHVLRQHV� LGLRP£WLFDV�� ������(O
FRQVXOWRULR��������/D�FRQVXOWD�GHO�P«GLFR�
������/RV� LGLRPDV�� ����0HGLR� DPELHQWH�
HFRORJ¯D� \� UHFLFODMH�� ������ �$GMHWLYRV
YDORUDWLYRV�� ������(O� LQVRPQLR�� ������
+RPEUHV�\�PXMHUHV��������/DV�ERGDV�� ����
/D� PRGD�� ������5RSD�� FDO]DGR� \
FRPSOHPHQWRV��������/D�SXEOLFLGDG��������
8QLYHUVR� \� HVSDFLR�� ����5HPHGLRV
FDVHURV��������/DV�HWDSDV�GH�OD�YLGD��������
,QYHQWRV������0DQ¯DV� \� FRVWXPEUHV�� ������
&XULRVLGDGHV������/D�SUHQVD�URVD��

����6DOXG� \� HVW«WLFD�� ������6HUYLFLRV� GH
SURWHFFLµQ�\�VHJXULGDG��������/D�YLYLHQGD�
����/XJDUHV�� SHUVRQDV� \� DFWLYLGDGHV�� ���
(VSHFW£FXORV� \� H[SRVLFLRQHV�� ������
$FWLYLGDGHV� GRP«VWLFDV�� ������2EMHWRV
GRP«VWLFRV�� ������/D� WHFQRORJ¯D�� ����
$FWLYLGDGHV� DUW¯VWLFDV�� ���� �/DV
DGLYLQDQ]DV�� ����&RPSUDV�� WLHQGDV�� \
HVWDEOHFLPLHQWRV�� ������ �/DV� PHQWLUDV�
������ �5HDFFLRQHV�� ����3DUWLFLSLRV
DGMHWLYDGRV������([SUHVLRQHV�LGLRP£WLFDV
\�YHUERV�GH�GLFFLµQ�

���� �/DV�WHUDSLDV�QDWXUDOHV�HQ�(VSD³D�
������ �/D� GLHWD� PHGLWHUU£QHD�� ���� �(O
UHFLFODMH�HQ�OD�FXOWXUD�HVSD³ROD���������
/D� &UX]� 5RMD� (VSD³ROD�� ������ �/DV
ERGDV� \� ODV� GHVSHGLGDV� GH� VROWHUR�D
HQ�(VSD³D�� ������ �/RV� WLSRV� GH� IDPLOLD
HVSD³ROHV�� ���� �/D� PRGD� HVSD³ROD�� OD
SDVDUHOD� &LEHOHV�� ������ �/RV� DQXQFLRV
P£V�SRSXODUHV�GH�OD�FXOWXUD�HVSD³ROD�
OD� /RWHU¯D� GH� 1DYLGDG�� &DPSRIU¯R�
)UHL[HQHW�� ������ �/D� SXEOLFLGDG� GHO
VLJOR�;;�HQ�(VSD³D�� ���� /RV� UHPHGLRV
GH� OD� DEXHOD�� ������ �/RV� LQYHQWRV
HVSD³ROHV� TXH� FDPELDURQ� HO�PXQGR�
HO� VXEPDULQR�� OD� IUHJRQD�� HO� &KXSD
&KXSV�� ����/DV� PDQ¯DV� HVSD³RODV�� ORV
KRUDULRV��ODV�SURSLQDV��HO�WDSHR�������/D
SUHQVD�URVD�HQ�(VSD³D��

�����(O�FXOWR�DO�FXHUSR�HQ�(VSD³D�������
�/D� YLYLHQGD� HVSD³ROD�� ���� �/DV
FRVWXPEUHV�ODERUDOHV�HQ�(VSD³D�������
/D� JX¯D� GHO� RFLR� \� HVSHFW£FXORV� HQ
(VSD³D�� ���� �/DV� DFWLYLGDGHV
FXOWXUDOHV�P£V� SRSXODUHV� HQ� (VSD³D�
������ �(O� *XHUQLFD� \� RWURV� FXDGURV
HVSD³ROHV�� ������ �3LQWRUHV� HVSD³ROHV�
3LFDVVR��'DO¯�������/DV�DGLYLQDQ]DV�P£V
SRSXODUHV� HVSD³RODV�� ���� �(O
FRPSUDGRU� RQOLQH� HVSD³RO�� � ������ �/D
FXOWXUD� GHO� UHJDWHR������ �/RV� KRUDULRV
FRPHUFLDOHV� HQ� (VSD³D�� ���� �(O
SURWRWLSR� FRWLOOD� HQ� (VSD³D�� ������ �
(VSD³D���XQ�SD¯V�GH�FRWLOODV"

���� �(VWLOR� ,QGLUHFWR� ,,��&DPELRV�HQ� ORV
WLHPSRV� YHUEDOHV� GH� SDVDGR�� IXWXUR� \
FRQGLFLRQDO�� ���� �(VWLOR� ,QGLUHFWR� ,,,�
&DPELRV� YHUEDOHV� FRQ� HO� LPSHUDWLYR�
���� �(VWLOR� ,QGLUHFWR� ,9�� )RUPDV
LQWHUURJDWLYDV�� � ���� �6HU� \� (VWDU�
5HYLVLµQ�\�DPSOLDFLµQ�GH�XVRV�QXHYRV�
������6HU� \� (VWDU� FRQ� DGMHWLYRV� TXH
FDPELDQ� GH� VLJQLILFDGR�� FDWµOLFR�
IUHVFR�� RUJXOORVR�� FODUR�� GHOLFDGR�
DWHQWR���� ���� �9HUERV� GH� FDPELR�
UHYLVLµQ�\�DPSOLDFLµQ��

����� /D� OLWHUDWXUD�� SHUVRQDMHV� \� REMHWRV
GH�FXHQWR��������)UDVHV�F«OHEUHV�������(O
WHO«IRQR�� ���9HUERV� GH� GLFFLµQ�� ����
([SUHVLRQHV� LGLRP£WLFDV� FRQ� 6HU� \
(VWDU�� ������([SUHVLRQHV� FRQ� FRPLGD�
������(O� KRWHO�� ������� /D� FLXGDG�� ����� (O
FDU£FWHU� \� OD� SHUVRQDOLGDG�� ������
&UHDFLµQ�GH�SDODEUDV��3UHILMRV�\�VXILMRV�
������/RV� VXSHUK«URHV�� ������ �(Q� OD
IDUPDFLD�

���� �(O� RULJHQ� GH� ORV� FXHQWRV� \
SHUVRQDMHV� GH� OD� QRYHOD� HVSD³ROD�
$ORQVR� 4XLMDQR�� /D� &HOHVWLQD� \� (O
/D]DULOOR� GH� 7RUPHV�� ����� �3UHPLRV
OLWHUDULRV�HQ�HVSD³ROHV�������/D� FXOWXUD
GH�ORV�FKLVWHV�HQ�(VSD³D��������7DOOHU�GH
SHULRGLVPR�� ń'HVFXEULHQGR� (VSD³D� \
/DWLQRDP«ULFDŅ�� ����� �(O� SHULRGLVPR
FXOWXUDO�HVSD³RO�������(O�FDU£FWHU�GH�ORV
HVSD³ROHV�� ������� �(GLILFLRV� IDPRVRV� HQ
(VSD³D�� ������ �3URGXFWRV� FRQ
'HQRPLQDFLµQ� GH� 2ULJHQ� GH� (VSD³D�
���� �6XSHUK«URHV� HVSD³ROHV�
6XSHUOµSH]�\�(O�&DSLW£Q�7UXHQR�
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���� �/DV� SUHSRVLFLRQHV� SRU� \� SDUD�� ���� �
3UHSRVLFLRQHV�� D�� HQ�� GH�� FRQ�� GHVGH�
KDFLD�� KDVWD�� ������ �/RFXFLRQHV
SUHSRVLFLRQDOHV�GH�OXJDU�\�WLHPSR�������
9HUERV� FRQ� SUHSRVLFLµQ�� ���� �3HU¯IUDVLV
LQFRDWLYDV��WHUPLQDWLYDV�\�GXUDWLYDV�������
&RQHFWRUHV� DUJXPHQWDWLYRV�� ���� �
&RQHFWRUHV�DGYHUVDWLYRV��SHUR��VLQR��VLQ
HPEDUJR�� ���� �2UJDQL]DGRUHV� GHO
GLVFXUVR� ���� �/D� SDVLYD� LQJOHVD� R
SHULIU£VWLFD�� ��� 3UHFLVLµQ� O«[LFD� GHO
YHUER� 48('$5�� ������ �3UHFLVLµQ� O«[LFD
GHO� YHUER� (1&2175$5�� � ���� �/D
H[SUHVLµQ�GH�OD�FDQWLGDG��

����([SUHVLRQHV� LGLRP£WLFDV� FRQ�SRU� \
SDUD�� ������(O� DHURSXHUWR�� ����/RV
GHSRUWHV�� ������6XVWDQWLYRV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� GLIHUHQWH
J«QHUR�� ����/H\� \� MXVWLFLD�� ������
0RGLVPRV� FRQ� OD� URSD�� ���/D
FRQGXFFLµQ�� ����,QIRUPDFLµQ� \
FRPXQLFDFLµQ�� � ������(O� FLQH�� ������
,QWHUQHW�� ����([SUHVLRQHV� LGLRP£WLFDV
FRQ� FRORUHV�� ����(O� GHVHPSOHR� \� OD
E¼VTXHGD� GH� WUDEDMR�� ������(VWUXFWXUD
GH�OD�FDUWD�IRUPDO������'HVFXEULPLHQWRV
H� KLWRV� GH� OD� KLVWRULD�� ������/D� SUHQVD��
������/D� URSD�\�FDO]DGR���������(O�VXH³R��
�����/DV�EHELGDV���������/D�IHOLFLGDG��

���� �([SUHVLRQHV� LGLRP£WLFDV
HVSD³RODV� SRSXODUHV�� ������ �9LDMDU
HQ� DYLµQ� HQ� (VSD³D�� ���� �
'HSRUWLVWDV� HVSD³ROHV�� 0DUF
0£U]TXH]�� 0LUHLD� %HOPRQWH�� 5DID
1DGDO���������(O�I¼WERO��HO�EDORQFHVWR�
HO�FLFOLVPR��HO�WHQLV�\�RWURV�GHSRUWHV
SRSXODUHV�HQ�(VSD³D���������(O�DXJH
GHO�GHSRUWH�IHPHQLQR�HVSD³RO�HQ�OD
DFWXDOLGDG�� ���� �/D� MXVWLFLD� HQ
(VSD³D�� ������ �/D� PRGD� HVSD³ROD�
���� �(O� SHUPLVR� GH� FRQGXFLU
HVSD³RO������ �/D� FXOWXUD� HVSD³ROD� D
WUDY«V� GH� ORV� PHGLRV� GH
FRPXQLFDFLµQ�� ������ �(O� FLQH
HVSD³RO� DFWXDO�� � ������ �/DV� UHGHV
VRFLDOHV� P£V� XVDGDV� HQ� (VSD³D�
������ �/D� HVFULWXUD� HQ� WLHPSRV� GH
,QWHUQHW�� ���� �/RV� FRORUHV� HQ� ODV
FXOWXUDV�� VLJQLILFDGRV� \� GLIHUHQFLDV�
���� �(O�GHVHPSOHR�HQ�(VSD³D�������
�/RV�FRQWUDWRV�EDVXUD�HVSD³ROHV�����
�/RV� GHVFXEULPLHQWRV� P£V
LPSRUWDQWHV� GH� (VSD³D�� ���� �/D
VLHVWD� HQ� (VSD³D�� � ���� �(O� FDI«� \
RWUDV�EHELGDV�SRSXODUHV�HQ�(VSD³D�
������ �/RV� SD¯VHV� P£V� IHOLFHV� HQ� HO
PXQGR��
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER�XQ�WUDWDPLHQWR�GHO�HUURU�GH� IRUPD�FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q�RSWDU� D� XQD�SUXHED�GH�QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

� � � � � 3DUD� REWHQHU� HO� FHUWLILFDGR� GH� DVLVWHQFLD� DO
FXUVR�� ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ����GH
ODV�FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� KDELWXDOHV� GH� OD� YLGD� FRWLGLDQD�� P£V� DOO£� GH� � ODV
QHFHVLGDGHV� E£VLFDV� UHODFLRQDGDV� FRQ� HO� FRPHUFLR�� KRVWHOHU¯D� R� VHUYLFLRV� S¼EOLFRV� \� JHVWLRQHV� FRPR
OLGLDU�FRQ�LPSUHYLVWRV������6HU�FDSD]�GH�SDUWLFLSDU�H�LQWHUDFWXDU�VRFLDOPHQWH�HQ�VLWXDFLRQHV�ODERUDOHV�
DFDG«PLFDV� R� VRFLDOHV� H� LQWHUFDPELDU� RSLQLRQHV� VREUH� WHPDV� JHQHUDOHV� R� SHUVRQDOHV�� DOFDQ]DQGR� OD
IOXLGH]�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV� UHODFLRQDGRV� FRQ� VXV� JXVWRV� \
SUHIHUHQFLDV� \� GRFXPHQWRV� HVSHFLDOL]DGRV�� �� � ,GHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� GH� XQ� WH[WR� SDUD
WUDQVIHULU�\�HPLWLU� MXLFLRV�GH�YDORU� �

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � �6HU�FRQVFLHQWH�GH� OD�GLYHUVLGDG�FXOWXUDO�\�GH� OD�DSUR[LPDFLµQ�D� ODV�FXOWXUDV�GH� ORV�SD¯VHV�KLVSDQRV
SDUD�HYLWDU� OD� LQIOXHQFLD�GH�SUHMXLFLRV�� WµSLFRV�R�SRVWXUDV�HWQRF«QWULFDV�HVWDEOHFLHQGR�XQ�FRQWURO� �� �
6HU� FDSD]� GH� DPSOLDU� ORV� FRQRFLPLHQWR� FXOWXUDOHV�� VRFLRFXOWXUDOHV� \� OLQJ¾¯VWLFRV� SDUD� VX
DSUR[LPDFLµQ�D� OD�QXHYD� UHDOLGDG�� �� � 6HU� FDSD]�GH� IRUWDOHFHU� H� LQFUHPHQWDU� OD� VHQVLELOLGDG� FXOWXUDO� D
OD� FXOWXUD� GH� (VSD³D� H� +LVSDQRDP«ULFD�� �� � 6HU� FDSD]� GH� DFFHGHU� D� UHIHUHQWHV� FXOWXUDOHV� GH� (VSD³D� H
+LVSDQRDP«ULFD� GH� GLYHUVDV� «SRFDV� \� SHUVSHFWLYDV�� �� � 6HU� FDSD]� GH� LQFRUSRUDU� D� OD� SU£FWLFD� ODV
FDUDFWHU¯VWLFDV� GLVWLQWLYDV� GH� ODV� QRUPDV� \� ODV� FRQYHQFLRQHV� VRFLDOHV�� �� � 6HU� FDSD]� GH� GHVHQYROYHUVH
HQ� VLWXDFLRQHV� LQWHUFXOWXUDOHV� QR�PX\� FRPSOHMDV�� XVDQGR� W«FQLFDV� TXH� OH� D\XGHQ� D� HQIUHQWDUVH� D� ODV
PLVPDV�GLULJLGDV�DO�GHVDUUROOR�GH�XQ�LQWHUPHGLDULR��

&202�$35(1',(17(�$87�1202�
� � � 7RPDU� FRQFLHQFLD�� FRQWURODU� \� IOH[LELOL]DU� ORV� IDFWRUHV� TXH� FRQGLFLRQDQ� HO� SURFHVR� GH� DSUHQGL]DMH
SDUD� LGHQWLILFDU� ORV� SURJUHVRV� \� ODV� FDUHQFLDV�� �� � 7RPDU� SDUWH� DFWLYD� HQ� OD� VHOHFFLµQ� \� SURJUDPDFLµQ
GH� WDUHDV� GH� DSUHQGL]DMH� \� XVR� GH� OD� OHQJXD� \� HQ� HO� WUDEDMR� HQ� JUXSR�� �� � 6HOHFFLRQDU� ORV� UHFXUVRV
DGHFXDGRV�SDUD�FRQVXOWDU� �SUDFWLFDU�R�UHIRU]DU�

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � % �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � % �

�(VFULELU�WH[WRV�FODURV�\�FRQ�GHWDOOHV�VREUH�GLYHUVRV�WHPDV�
HYDOXDQGR�ORV�GLIHUHQWHV�UHFXUVRV�XWLOL]DGRV��

�(VFULELU�GHVFULSFLRQHV�GHWDOODGDV�VREUH�KHFKRV�\�H[SHULHQFLDV
UHDOHV�R�LPDJLQDULDV�\�UHVH³DV�GH�SHO¯FXODV��OLEURV�X�REUDV�GH
WHDWUR�FRQ�XQD�HVWUXFWXUD�FODUD�TXH�VLJXH�ODV�QRUPDV�GHO
J«QHUR�HOHJLGR�

�(VFULELU�UHGDFFLRQHV�H�LQIRUPHV�TXH�GHVDUUROOHQ�DUJXPHQWRV�
RIUHFLHQGR�ORV�GHWDOOHV�\�UD]RQDPLHQWR�SHUWLQHQWHV�
VLQWHWL]DQGR�OD�LQIRUPDFLµQ�REWHQLGD�GH�GLIHUHQWHV�IXHQWHV�

�

�&RPSUHQGHU�FXDOTXLHU�WLSR�GH�KDEOD�GH�WHPDV�DFWXDOHV�\�GH

KDEODQWHV�QDWLYRV�GH�OD�YLGD�SHUVRQDO��VRFLDO��DFDG«PLFD�R

SURIHVLRQDO�\�FDSWDU�JUDQ�SDUWH�GH�OD�LQIRUPDFLµQ��

�&RPSUHQGHU�LGHDV�SULQFLSDOHV�GH�XQ�GLVFXUVR�FRQ�FRPSOHMLGDG

OLQJ¾¯VWLFD�GH�XQ�QLYHO�HVW£QGDU�GH�OD�OHQJXD�\�FRQIHUHQFLDV�

FKDUODV�\�RWUDV�SUHVHQWDFLRQHV�DFDG«PLFDV�\�SURIHVLRQDOHV�FRQ

XQ�OHQJXDMH�FRPSOHMR��\�FRQ�XQD�ORQJLWXG�H[WHQVD�FRQ

PDUFDGRUHV�H[SO¯FLWRV���

�/HHU�FRQ�DOWR�JUDGR�GH�LQGHSHQGHQFLD�\�DGDSWDU�HO�HVWLOR�\�FRQ

YRFDEXODULR�DFWLYR�GH�OHFWXUD��FRQ�OD�GLILFXOWDG�GH�DOJXQRV

PRGLVPRV�SRFR�XWLOL]DGRV��

�%XVFDU�GH�IRUPD�U£SLGD�HQ�WH[WRV�ODUJRV�SDUD�ORFDOL]DU�GHWDOOHV�\

HO�FRQWHQLGR�GH�QRWLFLDV��LQIRUPHV�R�DUW¯FXORV�VREUH�GLIHUHQWHV

WHPDV�SURIHVLRQDOHV��

�&RPSUHQGHU�LQVWUXFFLRQHV�ODUJDV�\�FRPSOHMDV�TXH�LQFOX\DQ

GHWDOOHV�\�OH\HQGR�YDULDV�YHFHV���

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�

+25$6 � / (& 7 , 9$6 � '( / � 1 , 9( / �
� � � � � �� � +25$6 � � ' ( � & /$6(

'85$& ,�1 � � � � � � � � � � 6 (0$1$6 �

��+DFHU�GHVFULSFLRQHV�\�SUHVHQWDFLRQHV�FODUDV��\�DPSOLDQGR�VXV
LGHDV�FRQ�HMHPSORV�UHOHYDQWHV��

�8WLOL]DU�DUJXPHQWRV�GH�ODUJD�H[WHQVLµQ�GHIHQGLHQGR�VXV�SXQWRV
GH�YLVWD�\�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�FRQ�HO�«QIDVLV�DSURSLDGR
VREUH�WHPDV�LPSRUWDQWHV�

�+DFHU�GHFODUDFLRQHV�VREUH�OD�PD\RU¯D�GH�WHPDV�FRQ�XQ�DOWR
JUDGR�GH�IOXLGH]�\�HVSRQWDQHLGDG��VLQ�SURYRFDU�WHQVLµQ�R
PROHVWLDV�DO�R\HQWH�
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*HQHUDOHV

8VR�VRFLDO�\�FXOWXUDO� 2SLQLRQHV�\�YDORUDFLRQHV�

æý�Ʃĩ�ġōƩƶōŰŁƾōơ�ĨŰƶơĨ�ťźƩ�ňĨĚňźƩ�ŮþƩ�ơĨýťĨƩ�ǡ�ťźƩ�ŮþƩ�ƩƾęşĨƶōǚźƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ťý�ōŰƶĨŰĚōŻŰ�ġĨ�ƾŰý�ýĚĚōŻŰ�ƞźơ�ŮĨġōź�ġĨ�ƾŰý�ƞĨơŏŀơýƩōƩ�ǚĨơęýťۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚźŰƩĨĚƾĨŰĚōý�ġýġý�ƞźơ�ƾŰý�ýĚĚōŻŰ�ýŰƶĨơōźơ�Ěƾǡź�źęşĨƶź�ĨƩ�ƞýƩōǚźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�Ĩť�ơĨƩƾťƶýġź�ŀōŰýť�ġĨ�ƾŰý�ýĚĚōŻŰ�ƠƾĨ�ơĨƞơĨƩĨŰƶý�Ĩť�ĨƩƶýġź�ġĨ�ťýƩ�ĚźƩýƩ�ňĨĚňýƩ�ňýƩƶý�Ĩť�ŮźŮĨŰƶźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōƩƶōŰƶýƩ�ýĚĚōźŰĨƩ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ġĨť�ƞýƩýġźۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōŀĨơĨŰƶĨƩ�ĚýŮęōźƩ�ĨŰ�Ĩť�ĨƩƶýġź�ġĨ�ƞĨơƩźŰýƩ�ź�ĚźƩýƩۡ
��æý�Ʃĩ�ĨǠƞơĨƩýơ�ťýƩ�ġōŀĨơĨŰĚōýƩ�ġĨ�ƩōŁŰōŀōĚýġź�ĚźŰ�ťźƩ�ǚĨơęźƩ�ƩĨơ�ǡ�ĨƩƶýơ�ĨŰ�ĚƾýŰƶź�ý�ƩƾƩ�ƞýơƶōĚƾťýơōġýġĨƩ�ƩĨŮþŰƶōĚýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƠƾĨ�Ĩť�ĚƾŮƞťōŮōĨŰƶź�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨƞĨŰġĨ�ġĨ�ťý�ơĨýťōǫýĚōŻŰ�ġĨ�źƶơýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰġōĚōźŰĨƩ�ƠƾĨ�Ĩť�ňýęťýŰƶĨ�ƞĨơĚōęĨ�ĚźŮź�ťý�ƿŰōĚý�ĚýƾƩý�ź�ĨǚĨŰƶƾýťōġýġ�ƠƾĨ�ƞƾĨġĨ�ňýĚĨơ�ƠƾĨ�ƩĨ�ƞơźġƾǫĚý�ź�Űź�Ĩť�ơĨƩƾťƶýġźۦ�ǡ
ĨŰ�ťĨŰŁƾý�ĚźťźƠƾōýťۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰ�źęşĨƶōǚź�ź�ƾŰý�ŀōŰýťōġýġ�ƠƾĨ�ġĨƞĨŰġĨ�ġĨ�ġōƩƶōŰƶýƩ�ƞĨơƩźŰýƩ�ź�ġĨ�ťýƩ�ŮōƩŮýƩۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ťý� ĚźŰƩĨĚƾĨŰĚōý� ġĨ� ƾŰý� ýĚĚōŻŰ� ƠƾĨ� ġĨƞĨŰġĨ� ġĨ� źƶơýۛ� ýġĨŮþƩ� ġĨ� ňýĚĨơťź� ġĨ� ŀźơŮý� ĚźťźƠƾōýť� ǡ� ĨǠýŁĨơýġý� ǡ� ĨŰŀþƶōĚý� ĨŰ� ƾŰý
ĚźŮƞýơýĚōŻŰۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƶĨŮƞźơýťōġýġ�ĚźŰ�ġōŀĨơĨŰƶĨƩ�ŮýƶōĚĨƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�Ĩť�ƞơĨƩĨŰƶĨۛ�Ĩť�ƞýƩýġź�ǡ�Ĩť�ŀƾƶƾơźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ơĨťýĚōŻŰ�ġĨ�ĚýƾƩýťōġýġ�ĨŰƶơĨ�ýĚĚōźŰĨƩ�ĨŰ�ġōƩƶōŰƶźƩ�ŁơýġźƩ�ġĨ�ŀźơŮýťōġýġ�ǡ�ĚźŰ�ǚýťźơ�ōŰƶĨŰƩōŀōĚýġźơۡ�
æý�Ʃĩ�ġĨƩŮĨŰƶōơ�ƾŰý�ĚýƾƩý�ōơơĨýť�ƞýơý�ýĚťýơýơ�ťý�ĚýƾƩý�ơĨýťۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŀōŰýťōġýġ�ź�ġĨƩƶōŰź�ǡ�ġĨƩƶōŰýƶýơōźۦ�ŀĨĚňý�ťŏŮōƶĨ�ǡ�ĚźŮƞýơýĚōŻŰ�ǡ�ǚýťźơýĚōŻŰ�ƞźƩōƶōǚý�ǡ�ŰĨŁýƶōǚýۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýƾƩĨŰĚōý�ġĨ�ġōƩƞźƩōĚōŻŰ�ýŰŏŮōĚýۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ź�ġĨƩĚơōęōơ�ĚźƩýƩۛ�ťƾŁýơĨƩ�ź�ƞĨơƩźŰýƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�ƾŰ�ýŰƶĨĚĨġĨŰƶĨ�ĨǠƞťŏĚōƶź�ǡ�ĨŰ�ġōƩƶōŰƶźƩ�ơĨŁōƩƶơźƩ�ġĨ�ŀźơŮýťōġýġۡ�
æý�Ʃĩ�ġĨƩĚơōęōơ�ƾŰý�ýĚĚōŻŰ�ơĨĚƾơơōĨŰġź�ý�ōġĨýƩ�ƠƾĨ�Űź�ňýŰ�ƩƾĚĨġōġźۛ�ƞĨơź�ƠƾĨ�ƩźŰ�ƩōŮōťýơĨƩ�ý� ťýƩ�ƠƾĨ�ōŰƶĨŰƶýŮźƩ�ġĨƩĚơōęōơ�ƠƾĨ�ƩƾĚĨġĨŰ�ġĨ
ŀźơŮý�ƩōŮƾťƶþŰĨýۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�Ĩť�Ůźġź�ź�ťý�ŀźơŮý�ġĨ�ơĨýťōǫýĚōŻŰ�ƾŰý�ýĚĚōŻŰ�ęýƩýġý�ĨŰ�ƾŰ�Ůźġź�ź�ŀźơŮý�ĚźŰźĚōġź�ź�ġĨƩĚźŰźĚōġźۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚźŰƶơýƩƶĨ� ĨŰƶơĨ� ġźƩ� ýĚĚōźŰĨƩ� ý� ŀōŰ� ġĨ� ōŰŀźơŮýơ� ƠƾĨ� ťý� ƩĨŁƾŰġý� ƞýơƶĨ� ġĨ� ťý� ýĚĚōŻŰ� ƩĨ� ťťĨǚýơþ� ý� Ěýęź� ĚźŰ� ōŰġōŀĨơĨŰĚōý� ýť
ōŮƞĨġōŮĨŰƶź�ƠƾĨ�ƞƾĨġý�ĚýƾƩýơ�ťý�ƞơōŮĨơýۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ� ťý�ġōƩƶōŰĚōŻŰ�ġĨ� ťý�ýŮęōǚýťĨŰĚōý�ĨŰ�Ĩť�ǚýťźơ�ƩĨŮþŰƶōĚź�Ĩ� ōŰƶĨŰĚōźŰýť�ġĨ�ƾŰ�ǚĨơęź�ġĨƞĨŰġōĨŰġź�ġĨť�Ůźġź�ǚĨơęýť�ĨŰ�Ĩť�ƠƾĨ�ƩĨ
ĨǠƞơĨƩĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƞơźęýęōťōġýġ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ŁơýġźƩ�ĚźŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý�Ʃĩ�ƞơźġƾĚōơ�ƾŰý�ęƾĨŰý�ĨŰƶźŰýĚōŻŰ�ĨŰ�ťý�ƞơźŰƾŰĚōýĚōŻŰ�ġĨ�ťýƩ�ƞýťýęơýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġōŀĨơĨŰƶĨƩ�ǚýťźơĨƩ�ƩĨŮþŰƶōĚźƩ�ƞźơ�ŮĨġōź�ġĨť�ƞơźŰźŮęơĨ�ƩĨۡ
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æý�ƞƾĨġź�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƞýơý�Ůŏ�ǡ�ƞýơý�źƶơýƩ�ƞĨơƩźŰýƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�ƞýƩýġź
ǡ�ġōƩĚĨơŰōơ�ťźƩ�ĚźŰƶơýƩƶĨƩ�ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ƩĨŰƶōŮōĨŰƶźƩ�ǡ�ĨŮźĚōźŰĨƩ�ĨŰ�ƞơĨƩĨŰƶĨ�ǡ�ƞýƩýġź�ƩźęơĨ�Ůŏ�ǡ�ƩźęơĨ
źƶơýƩ�ƞĨơƩźŰýƩۡ
æý�Ʃĩ�ơĨŀźơŮƾťýơ�ŻơġĨŰĨƩ�ǡ�ĚźŰƩĨşźƩ�ĨŰ�ōŮƞĨơýƶōǚźۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ġōŀĨơĨŰƶĨƩ� ŮýŰĨơýƩ� ġĨ� ōŰŀťƾōơ� ĨŰ� Ĩť� ňýęťýŰƶĨ� ĨŰ� ƞơĨƩĨŰƶĨۛ� ĨŰ
ƞýƩýġź�ǡ�ĨŰ�ĚźŰġōĚōźŰýť�ƞýơý�ĨǠƞơĨƩýơ�ġōƩƶōŰƶźƩ�ŁơýġźƩ�ġĨ�ŀźơŮýťōġýġۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ťý� ōŰŀźơŮýĚōŻŰ� ƠƾĨ� ĨƩĚƾĚňź� ġĨ� źƶơýƩ� ƞĨơƩźŰýƩ� ĨŰ� ġōŀĨơĨŰƶĨƩ
ƶōĨŮƞźƩ�ǚĨơęýťĨƩ�ƶĨŰōĨŰġź�ĨŰ�ĚƾĨŰƶý�ťźƩ�ŀýĚƶźơĨƩ�ĨƩƞýĚōź۽ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ� ōŰƶĨŰƩōŀōĚýơ�Ĩť�ýƩƞĨĚƶź�ŰĨŁýƶōǚź�ġĨť�ĚýơþĚƶĨơ�ġĨ�ƾŰý�ƞĨơƩźŰý�ĚźŰ�ġōƩƶōŰƶýƩ
ĨƩƶơƾĚƶƾơýƩ�ĨŰ�ƾŰ�ơĨŁōƩƶơź�ōŰŀźơŮýťۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťýƩ�ǚĨŰƶýşýƩ�ǡ�ťýƩ�ġĨƩǚĨŰƶýşýƩ�ġĨ�ťźƩ�ŮĨġōźƩ�ġĨ�ƶơýŰƩƞźơƶĨۡ
æý� Ʃĩ� ƾƩýơ� Ĩť� ťĩǠōĚź� ġĨ� ťźƩ� ýĚĚōġĨŰƶĨƩ� ŁĨźŁơþŀōĚźƩ� ĨŰ� ĚźŰƶĨǠƶź� ǡ� ňýĚĨơ� ƾŰý
ġĨƩĚơōƞĚōŻŰ�ƩźęơĨ�ĨťťźƩۡ
æý� Ʃĩ� ňýęťýơ� ƾƩýŰġź� ťĩǠōĚź� ĨƩƞĨĚŏŀōĚź� ƩźęơĨ� ťźƩ� ęýơĨƩ� ǡ� ťý� ŁýƩƶơźŰźŮŏý� ĨŰ
/ƩƞýŹýۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ťźƩ�ęýōťĨƩ�ƶơýġōĚōźŰýťĨƩ�ġĨ�/ƩƞýŹý�ǡ�ġĨ�ġōŀĨơĨŰƶĨƩ�ƞýŏƩĨƩۡ
æý�Ʃĩ�ňýęťýơ�ġĨ�ťý�ňōƩƶźơōý�ġĨ�/ƩƞýŹý�ǡ�ġĨť�ŮƾŰġźۡ
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ŀơýƩĨƩ�ĚĩťĨęơĨƩ�ġĨ�ƞĨơƩźŰýşĨƩ�ňōƩƶŻơōĚźƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨť�źĚōź�ǡ�ġĨ�ťýƩ�ŀźơŮýƩ�ġĨ�ƞýƩýơ�Ĩť�ƶōĨŮƞź�ťōęơĨۡ
æý�Ʃĩ�ňýęťýơ�ġĨť�ƩōƩƶĨŮý�ġĨ�ŁźęōĨơŰź�ġĨ�ťźƩ�ƞýŏƩĨƩ�ǡ�ġĨ�Ʃƾ�ƩōƩƶĨŮý�ĨťĨĚƶźơýťۡ
æý�Ʃĩ�ġĨƩĨŰǚźťǚĨơŮĨ�ĨŰ�ƾŰý�ƩōƶƾýĚōŻŰ�ġĨ�ĚźŮƞơý�ǡ�ǚĨŰƶý�ġĨ�ƞōƩźƩۡ
æý� Ʃĩ� ňýęťýơ� ġĨ� ťý� ōŮƞźơƶýŰĚōý� ġĨ� ťźƩ� ƩĨơǚōĚōźƩ� ƞƿęťōĚźƩ� ǡ� ġōŀĨơĨŰĚōýơ� ťźƩ
ġōƩƶōŰƶźƩ�ƶōƞźƩ�ġĨ�ƩĨĚƶźơĨƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ƞźĨƩŏýۡ
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æý�Ʃĩ�ƞĨġōơ�ǡ�ġýơ�źƞōŰōźŰĨƩ
æý� Ʃĩ� ĨǠƞơĨƩýơ� źƞōŰōźŰĨƩۛ� ƶơýŰƩŮōƶōơ� ōŰŀźơŮýĚōŻŰ� ƩźęơĨ� źƶơýƩ
ƞĨơƩźŰýƩۛ� ĨǠƞơĨƩýơ� ġƾġýƩۛ� ƩƾƞźƩōĚōźŰĨƩ� Ĩ� ōŮýŁōŰýĚōźŰĨƩ� ĨŰ
ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý� Ʃĩ�ǚýťźơýơ�ƾŰ�ňĨĚňź�ǡ�ĨǠƞơĨƩýơ�ƾŰ� şƾōĚōź�ġĨ�ǚýťźơ�ýĚĨơĚý�ġĨ�ƾŰý
ƩōƶƾýĚōŻŰۛ� ġĨ� ƾŰý� ĚźƩý� ź� ƞĨơƩźŰý� ġĨ� ŀźơŮý� źęşĨƶōǚý� ǡ� ƩƾęşĨƶōǚý� ĨŰ
ƞơĨƩĨŰƶĨ�ǡ�ĨŰ�ƞýƩýġźۡ
æý� Ʃĩ� ƶơýŰƩŮōƶōơ� ġĨƩĨźƩۛ� źƞōŰōźŰĨƩۛ� ơĨĚźŮĨŰġýĚōźŰĨƩ� ǡ� ĚźŰƩĨşźƩۛ
şƾōĚōźƩ�ġĨ�ǚýťźơۛ�ƞơźęýęōťōġýġۛ�ĚźŰġōĚōŻŰۛ�ŀōŰýťōġýġۛ�ƶĨŮƞźơýťōġýġۜ
ƠƾĨ�ĨǠƞơĨƩĨŰ�źƶơýƩ�ƞĨơƩźŰýƩۡ
�æý�Ʃĩ�ňýęťýơ�ġĨ�ýƞýơōĨŰĚōýƩ�ǡ�ƞýơĨĚōġźƩ�ĨŰƶơĨ�ĚźƩýƩ�ǡ�ƞĨơƩźŰýƩۡ�
æý� Ʃĩ� ĨǠƞơĨƩýơ� ýơŁƾŮĨŰƶźƩ� ĚźŰĨĚƶýġźƩ� ġĨ� ŀźơŮý� ĚźňĨơĨŰƶĨ� ĨŰ
ġōƩƶōŰƶźƩ�ŰōǚĨťĨƩ�ġĨ�ŀźơŮýťōġýġۡ
� �۽ۡٳۡٹٵ æý� Ʃĩ� ƞơĨƩĨŰƶýơ� Ůō� ƞƾŰƶź� ġĨ� ǚōƩƶý� ƩźęơĨ� ƾŰ� ƶĨŮý
ġĨƶĨơŮōŰýġź�ǡ�Ĩť�ƞƾŰƶź�ġĨ�ǚōƩƶý�ġĨ�źƶơźƩۡ
�æý�Ʃĩ�ƞơĨƩĨŰƶýơ�źƞźƩōĚōŻŰ�ġĨ�ýơŁƾŮĨŰƶźƩۡ
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���3UHW«ULWR� ,PSHUIHFWR� GH� 6XEMXQWLYR�
PRUIRORJ¯D� \� XVRV�� �����&RUUHVSRQGHQFLD
GH�WLHPSRV�GHO�,QGLFDWLYR�\�HO�6XEMXQWLYR�
�����&RQWUDVWH�GHO�3UHVHQWH�GH�6XEMXQWLYR
H�,PSHUIHFWR�GH�6XEMXQWLYR������2UDFLRQHV
GHVLGHUDWLYDV�������2UDFLRQHV�GHVLGHUDWLYDV
LQWURGXFLGDV� SRU� RMDO£� �� WRGRV� ORV
WLHPSRV� GHO� VXEMXQWLYR�� �����2UDFLRQHV
GHVLGHUDWLYDV� LQWURGXFLGDV� SRU� TXH�
TXL«Q�� DV¯�� ���2UDFLRQHV� VXVWDQWLYDV�
,QILQLWLYR� \� 6XEMXQWLYR�� �����9HUERV� GH
VHQWLPLHQWR�� �����9HUERV� GH� LQIOXHQFLD�
�����9HUERV� GH� HQWHQGLPLHQWR�
SHUFHSFLµQ� \� OHQJXD� �HVWLOR� LQGLUHFWR�
YHUERV� LQWURGXFWRUHV� FRPHQWDU�� VXJHULU�
D³DGLU�� LQIRUPDU� GH�� DGYHUWLU��� �����
(VWUXFWXUDV� GH� YDORUDFLµQ�� ���(VWLOR
LQGLUHFWR� FRQ� ,QGLFDWLYR� \� 6XEMXQWLYR�
FRUUHODFLµQ� WHPSRUDO�� ���3HU¯IUDVLV� GH
LQILQLWLYR��JHUXQGLR�\�SDUWLFLSLR�

���/D� VDOXG�� �����+RVSLWDOHV�� FRQVXOWDV� \
DPEXODWRULRV�� �����/RV� WµSLFRV�� ���/D
FRUWHV¯D�� �����/D� PDJLD�� ���/D
DXWRPHGLFDFLµQ�� �����5HODFLRQHV
SHUVRQDOHV�� �����(O� FLQH�� �����
([SUHVLRQHV�SDUD�KDEODU�SRU� WHO«IRQR��
������/RV�YHQGHGRUHV�DPEXODQWHV�������
/D� HGXFDFLµQ�� �����(O� FOLPD�� ���)UDVHV
F«OHEUHV�� ������ 3HUVRQDMHV� KLVWµULFRV
HVSD³ROHV�� �����/RV� UHFDGRV�� ���/D
OLWHUDWXUD�� HO� FXHQWR�� ������ 3UHFLVLµQ
O«[LFD�FRQ�HO�YHUER�DFDEDU��

���6LWXDFLRQHV� FRPXQLFDWLYDV�� �����
([SUHVLRQHV� LGLRP£WLFDV�� HO� PXQGR
ODERUDO�� ���/RV� PHGLRV� GH
FRPXQLFDFLµQ�����/D�DXWRELRJUDI¯D�������
/DV� HWDSDV� GH� OD� YLGD�������,QWHQFLRQHV�
�����9HUERV� TXH� H[SUHVDQ� UXLGRV� \
VRQLGRV�� �����/«[LFR� GHO� KRJDU�� /RV
HOHFWURGRP«VWLFRV�� �����/RV� VXH³RV�� ���
(O� FDU£FWHU� \� OD� SHUVRQDOLGDG�� ������ /RV
FDPELRV� YLWDOHV�� ������ ([SUHVLRQHV
LGLRP£WLFDV�� ����([SUHVLRQHV� FRQ
FRORUHV�� ������� (O� FDU£FWHU� HQ� OD
JUDIRORJ¯D�� ������$GMHWLYRV� FRQ
SUHSRVLFLµQ�� ����(O� DUWH�� ������/D� SUHQVD�
�������([SUHVLRQHV�FRQ�DQLPDOHV�FRQ�VHU
\� HVWDU�� ����$FWLWXGHV� \� IRUPDV� GH
FRPSRUWDUVH�� ������� 3DODEUDV
SROLV«PLFDV�

����� 3UHW«ULWR� 3OXVFXDPSHUIHFWR� GH
6XEMXQWLYR�� PRUIRORJ¯D� \� XVRV�� ������
(VWUXFWXUDV� FRQGLFLRQDOHV� FRQ
,QGLFDWLYR�\�6XEMXQWLYR�LQWURGXFLGDV�SRU
VL��������&RQHFWRUHV�FRQGLFLRQDOHV��FRPR�
HQ� FDVR� GH� TXH�� D� FRQGLFLµQ� GH� TXH�
VLHPSUH�\�FXDQGR��FRQ�WDO��GH��TXH��D�QR
VHU� TXH�� D� PHQRV� TXH�� ������2WUDV
IµUPXODV� SDUD� H[SUHVDU� FRQGLFLµQ�� ����
2UDFLRQHV� ILQDOHV� FRQ� ,QILQLWLYR� \
6XEMXQWLYR��������&RQHFWRUHV�ILQDOHV��SDUD
�TXH��� FRQ� OD� ILQDOLGDG� GH� �TXH��� FRQ� HO
SURSµVLWR�GH��TXH��

�

���)RUPDV�GH�LQIOXLU�HQ�HO�R\HQWH�����8VRV
GHO�JHUXQGLR�����5HYLVLµQ� GH� WLHPSRV� GH
SDVDGR� GH� ,QGLFDWLYR�� ���9HUERV� GH
FDPELR�� SRQHUVH�� YROYHUVH�
TXHGDUVH�DFDEDU��OOHJDU�D�VHU��FRQYHUWLUVH�
WUDQVIRUPDUVH�� WHUPLQDU�DFDEDU�� ����
$PSOLDFLµQ�GH�XVRV�GH� VHU� \� HVWDU�� ������
6HU� \� HVWDU� FRQ� DGMHWLYRV� GH� FDPELR� GH
VLJQLILFDGR�� ������ /D� YR]� SDVLYD�� /D� SDVLYD
SHULIU£VWLFD� \� UHIOHMD�� ������&RQVWUXFFLµQ
SDVLYD�FRQ�VHU�\�HVWDU���SDUWLFLSLR��������/D
LPSHUVRQDOLGDG�� ����� (O� YHUER� SDUHFHU� \
SDUHFHUVH��

����(O� WUDEDMR�� ������/D� IDPLOLD�� ������
6LWXDFLRQHV� HPEDUD]RVDV�� ������/DV
XWRS¯DV������$OTXLOHU�\�FRPSUD�GH�SLVRV�
����$OTXLOHU�\�FRPSUD�GH�SLVRV��

���� (O� FDU£FWHU� \� OD� HGXFDFLµQ� GH� ORV
HVSD³ROHV�� ����� �(O� VLVWHPD� VDQLWDULR
HVSD³RO�� ����� �)RUPDV� GH� FRPSUDU� \
YHQGHU� HQ� (VSD³D�� HO� UHJDWHR�� ORV
WLPRV�\�ODV�HVWDIDV��������7DOOHU�GH�FLQH�
ń2FKR� DSHOOLGRV� YDVFRV�� /RV
HVSD³ROHV� GHVGH� HO� QRUWH� KDVWD� HO
VXUŅ��

�����3HUVRQDMHV�IDPRVRV�HVSD³ROHV�
�����2EUDV� WHDWUDOHV� HVSD³RODV�� /D
YLGD� HV� VXH³R�� &DOGHUµQ� GH� OD
%DUFD�� ����� /D� YHUVDWLOLGDG� GH� ODV
RQRPDWRSH\DV��

��� 6HU� XQ� FRUUHYHLGLOH�� LPSOLFDFLµQ
FXOWXUDO�� ����� 3HUVRQDMHV� KLVWµULFRV
HVSD³ROHV� D� WUDY«V� GH� OD� VHULH� (O
PLQLVWHULR�GHO�WLHPSR������/LWHUDWXUD
HVSD³ROD�� /RV� FXHQWLVWDV� P£V
SRSXODUHV�GH� OD� OLWHUDWXUD�HVSD³ROD
H�KLVSDQRDPHULFDQD��
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*UDP£WLFD /«[LFR &XOWXUD

����2UDFLRQHV�FRQVHFXWLYDV��������&RQHFWRUHV
FRQVHFXWLYRV�� FRQTXH�� SRU� �OR�� WDQWR�� SRU
FRQVLJXLHQWH�� GH� XQ�D��VXVWDQWLYR�TXH�� GH
DK¯�TXH��QR�WDQ�DGMHWLYR�FRPR�SDUD�TXH��QR
WDQWR�VXVWDQWLYR�FRPR� SDUD� TXH�� ������
2UDFLRQHV� FRQVHFXWLYDV� HQI£WLFDV�� � ����
2UDFLRQHV� WHPSRUDOHV�� ������&RQHFWRUHV
WHPSRUDOHV�� ����2UDFLRQHV� FDXVDOHV�� ������
&RQHFWRUHV�FDXVDOHV��3RUTXH��FRPR��\D�TXH�
SXHVWR� TXH�� SRU�� GH� WDQWR� �� LQILQLWLYR�� D
IXHU]D� GH� �� LQILQLWLYR�� QR� SRUTXH�� VLQR
SRUTXH���VXEMXQWLYR��SXHV������2UDFLRQHV�GH
UHODWLYR�� &RQWUDVWH� HQWUH� ,QGLFDWLYR� \
6XEMXQWLYR�� ������3URQRPEUHV� \� DGYHUELRV
UHODWLYRV�� TXH�� FXDO�� TXLHQ�� FX\R�� GRQGH�
FRPR�� FXDQWR�� VHJ¼Q�� ������3URQRPEUHV
UHODWLYRV� FRQ� SUHSRVLFLµQ�� ������(VWUXFWXUDV
HQI£WLFDV�GH�UHODWLYR��

� ����2UDFLRQHV� FRPSDUDWLYDV�� FRPSDUDWLYR
GH� VXSHULRULGDG�� LQIHULRULGDG� H� LJXDOGDG�
������&RPSDUDWLYR� DEVROXWR� \� UHODWLYR�� ������
2UDFLRQHV� FRPSDUDWLYDV� FRQWUDVWLYDV�� ������
([SUHVLRQHV� FRPSDUDWLYDV�� HV� OR� PLVPR
TXHŊ��PX\�GLIHUHQWH�D�GHŊ��QR�VH�SDUHFH�HQ
QDGD�DŊ��QR� WLHQH�QDGD�TXH�YHU�FRQŊ�������
&RPR� VL�1L� TXH
�,PSHUIHFWR�3OXVFXDPSHUIHFWR� GH
6XEMXQWLYR������(VWUXFWXUDV� LQWHQVLILFDGRUDV
\�DWHQXDGRUDV�SDUD�KDEODU�GH�RWURV�\�RSLQDU�
������9HUER�VHU�FRQ�DGMHWLYRV�GH�GHVFULSFLµQ�
PDWLFHV� \� GLIHUHQFLDV�� ����9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� ,QGLFDWLYR� \
6XEMXQWLYR�� GHFLU�� UHFRUGDU�� VHQWLU�� VXSRQHU�
H[SOLFDU�� SHQVDU�� HQWHQGHU�� FRPSUHQGHU�
FRQYHQFHU�GH

����2UDFLRQHV� FRQFHVLYDV�� ������&RQHFWRUHV
FRQFHVLYRV�� DXQTXH�� D� SHVDU� GH� TXH�� SRU
PXFKR���P£V�TXH��SRU�PX\���TXH��D�SHVDU�GH
�TXH��� FRQ� OD� �FDQWLGDG�� GH� ���TXH�� D¼Q� D
ULHVJR� GH� �TXH��� SRU� �PX\��DGM�DGY�TXH�� \
HVR� TXH�� \� PLUD� TXH�� ������&RQVWUXFFLRQHV
FRQFHVLYDV�� � ������(VWUXFWXUDV� UHGXSOLFDWLYDV
FRQ� 6XEMXQWLYR�� ����2UDFLRQHV� PRGDOHV
������&RQHFWRUHV�PRGDOHV��&RPR��VHJ¼Q��VLQ
�� LQILQLWLYR�� VLQ� TXH� �� VXEMXQWLYR�� FRPR� VL�
LJXDO� TXH�� OR� PLVPR� TXH� VL� �
LPSHUIHFWR�SOXVFXDPSHUIHFWR� GH
VXEMXQWLYR��JHUXQGLR��

����([SUHVLRQHV� FRORTXLDOHV� GHO
GLQHUR�� ������/D� JDVWURQRP¯D�� ����
$FFLRQHV� FRWLGLDQDV�� ������/DV
FROHFFLRQHV�� ������/D� WHFQRORJ¯D�
������/D� GLHWD� PHGLWHUU£QHD�� ����(O
DXWRHVWLPD�� ������/RV
FRQWUDWLHPSRV�� ����$OLPHQWDFLµQ�
������/D� GHFRUDFLµQ�� ������/D
FRQYLYHQFLD��

����� (VWUXFWXUD� GH� OD� FDUWD� GH
UHFODPDFLµQ�� ������/D� SXEOLFLGDG
HQJD³RVD�� ������/RV� EDUEDULVPRV�
������/D� LQWHOLJHQFLD� HPRFLRQDO�
������/RV� ORJURV� \� YLYHQFLDV
SHUVRQDOHV�� ������� 0RELOLDULR� GH� OD
FDVD�\�XUEDQR������/RV� VXSHUK«URHV�
�������/RV�FROPRV��

����� (O� FXLGDGR� GHO� FXHUSR�� ������
,QYHQWRV� GHO� 6�;;,�� ���$Q«FGRWDV�
������$GMHWLYRV� GH� FDU£FWHU� \� GH
HVWDGR� GH� £QLPR� SRVLWLYRV� \
QHJDWLYRV�������/DV�IDOVDV�DSDULHQFLDV���
������/RV�MXHJRV��

�
����� �/RV�EDUEDULVPRV�\� ODV� LQIOXHQFLDV
GH� ODV� OHQJXDV� YHFLQDV� HQ� HO� HVSD³RO�
����� �/D� LQIOXHQFLD�GH� OD�SXEOLFLGDG�HQ
OD� VRFLHGDG� HVSD³ROD�� ����
6XSHUK«URHV� HVSD³ROHV� \� SHUVRQDMHV
GH�FµPLF��

��� �/D�LPSRUWDQFLD�GH�ORV�FRORUHV�HQ
OD�VRFLHGDG������$UTXLWHFWRV��SLQWRUHV
\�HVFXOWRUHV�HVSD³ROHV������/D�FXOWXUD
IDPLOLDU�HVSD³ROD�����/D� LPSRUWDQFLD
FXOWXUDO� GHO� GLQHUR�� ����� �/RV
HVSD³ROHV� \� ODV� UHDFFLRQHV
H[DJHUDGDV�� ����� �/DV� EDVHV� GH� OD
GLHWD� PHGLWHUU£QHD�� YHQWDMDV� \
GHVYHQWDMDV� HQ� FRPSDUDFLµQ� FRQ
RWUDV�GLHWDV��

��� �/RV� FDPELRV� HQ� OD� VRFLHGDG
HVSD³ROD�D�WUDY«V�GH�OD�KLVWRULD��������
/RV�FXHQWRV�\�ORV�FXHQWLVWDV�HQ�FDGD
XQR� GH� ORV� SD¯VHV� SURSLRV� IUHQWH� D
ORV� KLVSDQRV�� ����� �/DV� UHODFLRQHV
ODERUDOHV�� ����� �6HU� LQIOXHQFHU�� /D
UHSHUFXVLµQ� GH� ORV� LQIOXHQFHU
KLVSDQRV�� ����� �� Ł$UUHDQGR�� TXH� HV
JHUXQGLRł�� GLFKRV� SRSXODUHV
HVSD³ROHV��
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*UDP£WLFD /«[LFR

���/DV�SUHSRVLFLRQHV�SRU�\�SDUD���UHYLVLµQ
\� DPSOLDFLµQ��� ����9HUERV� GH
PRYLPLHQWR� FRQ� SUHSRVLFLµQ�� ,U�VH��
YHQLU�� PDUFKDU�VH��� YROYHU�VH��� OOHJDU�
OOHYDU�� WUDHU�� �UHYLVLµQ�\�DPSOLDFLµQ�������
/RFXFLRQHV� SUHSRVLFLRQDOHV�� ����9HUERV
FRQ�SUHSRVLFLµQ��UHYLVLµQ�\�DPSOLDFLµQ��
������9HUERV�TXH�FDPELDQ�GH�VLJQLILFDGR
VHJ¼Q�OD�SUHSRVLFLµQ�TXH�ORV�DFRPSD³H
R�VHJ¼Q� OOHYHQ�R�QR�SUHSRVLFLµQ��FRQWDU
FRQ� DOJXLHQ� �� FRQWDU� DOJR� �� FRQWDU
�HQXPHUDU��� � � � � ����3URQRPEUHV� GH�2�'�
�REMHWR�GLUHFWR�� \�2�,�� �REMHWR� LQGLUHFWR��
UHYLVLµQ� \� DPSOLDFLµQ�� ������3RVLFLµQ� \
FRPELQDFLµQ�GH�ORV�SURQRPEUHV�GH�2�'�
\� GH� 2�,�� ������� /D� UHGXSOLFDFLµQ� GHO
SURQRPEUH�

����8VRV� \� YDORUHV� GHO� SURQRPEUH� VH
�DPSOLDFLµQ� \� UHYLVLµQ��� ����9HUERV� TXH
FDPELDQ� GH� VLJQLILFDGR� FRQ� �6(�
DFRUGDU�VH��� FUHHU�VH��� HQFRQWUDU�VH��
ILMDU�VH��� OODPDU�VH���QHJDU�VH���SDUHFHU�VH��
RFXSDU�VH��� TXHGDU�VH��� WHPHU�VH��� ����
9DORUHV� HQ� FRQWUDVWH� GH� )XWXUR� VLPSOH� \
FRPSXHVWR�� &RQGLFLRQDO� VLPSOH� \
FRPSXHVWR�� ����� /D� H[SUHVLµQ� GH� OD
SUREDELOLGDG� HQ� ,QGLFDWLYR� \� 6XEMXQWLYR�
����/D� DFHQWXDFLµQ�� ����� (O� DUW¯FXOR
GHWHUPLQDGR� H� LQGHWHUPLQDGR�� ������
3UHVHQFLD� \� DXVHQFLD� GHO� DUW¯FXOR
GHWHUPLQDGR� H� LQGHWHUPLQDGR� HQ� HO
VXMHWR� \� HO� REMHWR� GLUHFWR�� ����/D
VXILMDFLµQ�� �����3DODEUDV� TXH� FDPELDQ� VX
VLJQLILFDGR� VHJ¼Q� VH� HVFULEDQ� MXQWDV� R
VHSDUDGDV�� DFDVR�DFDVR�� D� V¯
PLVPR�DVLPLVPR�� GH� P£V�GHP£V�� PDO
WUDWR�PDOWUDWR�� SRU� TXH�SRUTXH�SRU
TX«�SRUTX«��SRU�YHQLU�SRUYHQLU��VL�QR�VLQR�
WDQ�ELHQ�WDPEL«Q��WDQ�SRFR�WDPSRFR�����
&RQHFWRUHV�GH�OD�DUJXPHQWDFLµQ��

����([SUHVLRQHV� LGLRP£WLFDV�� ������/D
SRHV¯D�� ����/RV� WUDQVSRUWHV�� ������
$FFLGHQWHV� JHRJU£ILFRV�� ����
([SUHVLRQHV� FRORTXLDOHV� KDELWXDOHV� \
PRGLVPRV�� ������/RV� EDLOHV
WUDGLFLRQDOHV�� ������/RV� EDUHV
HVSD³ROHV��������/DV�SDUWHV�GHO�FXHUSR�
�����/D�IDXQD��H[SUHVLRQHV�LGLRP£WLFDV
FRQ� DQLPDOHV�� ������� 9DORUHV
SHUVRQDOHV�� H[SUHVLRQHV� \� HVWUXFWXUDV
SDUD� MXVWLILFDUVH�� ����$FFLRQHV� \
SRVLFLRQHV� TXH� VH� UHDOL]DQ� � FRQ� HO
FXHUSR�� ������&RPSUDV�� WLHQGDV�� \
HVWDEOHFLPLHQWRV��

����$FFLRQHV� KDELWXDOHV�� ����)RELDV� \
PLHGRV������/RV�VHUYLFLRV�S¼EOLFRV������
6LWXDFLRQHV� FRPXQLFDWLYDV�� ������/D
KLVWRULD�� ������(O� RFLR�� ������/DV
HOHFFLRQHV�� ����/D� FDUWD� IRUPDO�� ������
6XVWDQWLYRV� FRQWDEOHV� H� LQFRQWDEOHV�
����/RV� UHIUDQHV�� ����)RUPDFLµQ� GH
SDODEUDV������(O� FXUU¯FXOXP� YLWDH�� ����
(O� WH[WR� DUJXPHQWDWLYR�� WLSRV� GH
DUJXPHQWRV�� ������/DV� SDODEUDV
FRPSXHVWDV��

���� �/RV� KRUDULRV� FRPHUFLDOHV� HQ
(VSD³D�� ������/DV� IRELDV� P£V
SRSXODUHV�GH�ORV�HVSD³ROHV�������/RV
VHUYLFLRV�S¼EOLFRV�HQ�(VSD³D�� ������ �
3HUVRQDMHV� \� PRPHQWRV
LPSRUWDQWHV� GH� OD� KLVWRULD� GH
(VSD³D�������� �/D�FXOWXUD�GHO� WUDEDMR
HQ�(VSD³D���������/D�FXOWXUD�GHO�RFLR
HQ� (VSD³D�� ������ �/DV� IRUPDV� GH
JRELHUQR�HQ�HO�PXQGR�������(O�RULJHQ
GH� ORV�UHIUDQHV���������(O�PRGHOR�GHO
FXUU¯FXOXP�YLWDH�HVSD³RO��

���� �/DV� DGLYLQDQ]DV� HQ� OD� FXOWXUD
HVSD³ROD�� ������ �/D� HVFULWXUD� VHJ¼Q
OD� FXOWXUD� \� OD�SHUVRQDOLGDG�� ���� �/D
SRHV¯D� HVSD³ROD� FRQWHPSRU£QHD�
�������(O�DUWH�GH�ODV�)DOODV��/D�V£WLUD�\
OD� LURQ¯D�� ������ �(O� IODPHQFR�� VX
HYROXFLµQ� H� LQIOXHQFLDV�� ������ �/D
FXOWXUD�GHO�EDU�HVSD³RO��

&XOWXUD
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0DWHULDOHV�\�UHFXUVRV

(O�FDQDO�GH�<RXWXEH�GH�(O�&DUPHQ�6SDQLVK�6FKRRO�
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&L]TYL(��99=8U\H4-�=�Z4�

3RGFDVW�HQ�HVSD³RO�VREUH�WHPDV�GH�DFWXDOLGDG��KWWSV���ZZZ�KR\KDEODPRV�FRP�

$FWLYLGDGHV�GH�YRFDEXODULR��JUDP£WLFD��FXOWXUD��UHSRUWDMHV��WUDLOHUV�\�DQXQFLRV��KWWS���ZZZ�YHU�WDDO�FRP�

$WODV�LQWHUDFWLYR�GH�OD�HQWRQDFLµQ�GHO�HVSD³RO�
KWWS���SURVRGLD�XSI�HGX�DWODVHQWRQDFLRQ�SUHVHQWDFLR�SUHVHQWDFLR��KWPO

/HFWXUDV�SDVR�D�SDVR�HQ�HVSD³RO�SRU�QLYHOHV��KWWSV���FYF�FHUYDQWHV�HV�DXOD�OHFWXUDV�GHIDXOW�KWP�

������(O�&DUPHQ�6SDQLVK�6FKRRO�FXHQWD�FRQ�XQD�ELEOLRWHFD�GH�PDQXDOHV�\�XQ�EDQFR�GH�PDWHULDOHV�\�DFWLYLGDGHV

SURSLRV�\�FRPSLODGRV�SDUD�ODV�FODVHV��DV¯�FRPR�FRQ�6\PEDORR��XQD�SODWDIRUPD�FRODERUDWLYD�HQ�OD�TXH�VH�RIUHFHQ

GLYHUVDV� SURSXHVWDV� SDUD� LQFHQWLYDU� HO� DSUHQGL]DMH� DXWµQRPR� GHO� HVWXGLDQWH�� -XQWR� D� HVWR�� VH� XWLOL]DU£� OD

SODWDIRUPD� *RRJOH� &ODVVURRP� D� WUDY«V� GH� OD� TXH� VH� HQYLDU£� PDWHULDO� GH� UHIXHU]R� \� VH� PDQWHQGU£� XQD

FRPXQLFDFLµQ�FRQWLQXD�FRQ�HO�HVWXGLDQWH�

$�FRQWLQXDFLµQ�RV�SUHVHQWDPRV��XQD�VHULH�GH�UHFXUVRV�TXH�UHFRPHQGDPRV�FRQVXOWDU��

�

�

(YDOXDFLµQ�

� � � � (O� GRFHQWH� HYDOXDU£� DWHQGLHQGR� D� WRGDV� ODV

GHVWUH]DV� OLQJ¾¯VWLFDV�� H[SUHVLµQ� RUDO� \� HVFULWD�

FRPSUHQVLµQ�RUDO�\�HVFULWD��SDUD�OR�TXH�VH�OOHYDU£�D

FDER� XQ� WUDWDPLHQWR� GHO� HUURU� GH� IRUPD� FRQWLQXD�

9HULILFDGRV� HVWRV� GHVFULSWRUHV�� ORV� HVWXGLDQWHV

SRGU£Q� RSWDU� D� XQD� SUXHED� GH� QLYHO� HQ� OD� TXH� VH

LQFOX\H��

��8Q�H[DPHQ�WLSR�WHVW��
�3UXHED�GH�H[SUHVLµQ�RUDO�\�HVFULWD��
3DUD�VXSHUDUOR�GHEHU£�REWHQHU�XQD�SXQWXDFLµQ�GH

XQ����
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&HUWLILFDFLµQ�

(O�WLSR�GH�FXUVR��
)HFKDV�GHO�FXUVR��
+RUDV�WRWDOHV�GHO�FXUVR�
1LYHO�REWHQLGR��
&RQWHQLGRV�\�HVWUDWHJLDV�GHO�QLYHO�VXSHUDGR
EDVDGR�HQ�HO�3&,&�\�0&(5���

���3DUD�REWHQHU�HO�FHUWLILFDGR�GH�DVLVWHQFLD�DO�FXUVR�
ORV� HVWXGLDQWHV� GHEHU£Q� DVLVWLU� XQ� ���� GH� ODV
FODVHV���(Q�HO�FHUWLILFDGR�VH�LQFOXLU£��
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&202�$*(17(�62&,$/�
� � � 6HU� FDSD]� GH� OOHYDU� D� FDER� WUDQVDFFLRQHV� GH� WRGR� WLSR� \� FRPXQLFDUVH� FRQ� IOXLGH]� DSRUWDQGR
YDORUDFLRQHV� VLJQLILFDWLYDV� SDUD� GLVXDGLU� DO� R\HQWH� GH� SRVLEOHV� FRQIXVLRQHV�� ��� � 6HU� FDSD]� GH� VHU
SDUWLFLSDU� � HQ� GLYHUVDV� FRQYHUVDFLRQHV� GH� GLYHUVDV� WHP£WLFD� \� FRPSOHMLGDG�� FDSWDQGR� ODV� LGHDV
LPSO¯FLWDV� \� PDWL]DQGR� HO� VLJQLILFDGR�� � � � � 6HU� FDSD]� GH� GHVHQYROYHUVH� FRQ� WH[WRV� RUDOHV� \� HVFULWRV
LQGHSHQGLHQWHPHQWH�GH�VX�WHP£WLFD�R�FRPSOHMLGDG��VLHQGR�FDSD]�GH�FRQWLQXDU�XQ�GLVFXUVR�LQDFDEDGR�
��� ,GHQWLILFDU� ODV� LGHDV� SULQFLSDOHV� HQFRQWUDQGR� XQD� LQWHUUHODFLµQ� FRKHUHQWH� SDUD� WUDQVPLWLU
VLJQLILFDWLYDPHQWH�HO�FRQWHQLGR�D�RWUDV�SHUVRQDV��

� � � � � � � � � � � � � � �
&202�+$%/$17(�,17(5&8/785$/�

� � � 6HU� FDSD]�GH�DSURYHFKDU� OD�GLYHUVLGDG�FXOWXUDO� FRPR� IXHQWH�GH�HQULTXHFLPLHQWR�GH� OD� FRPSHWHQFLD
LQWHUFXOWXUDO� SDUD� LQLFLDUVH� HQ� OD� LQYHVWLJDFLµQ� \� E¼VTXHGD� GH� W«FQLFDV� SDUD� OD� LQWHUSUHWDFLµQ� GH� OD
QHRUHDOLGDG� H� LQFRUSRUDU� QXHYRV� FRQRFLPLHQWRV� SOXULFXOWXUDOHV� \� OLQJ¾¯VWLFRV�� � � � 6HU� FDSD]� GH
LQFRUSRUDU�PRYLPLHQWRV�\�DFRQWHFLPLHQWRV�DUW¯VWLFRV�\�VRFLR�SRO¯WLFRV�GH�(VSD³D�H�+LVSDQRDP«ULFD�\
KDFHU�XVR�GH�VX�FDSDFLGDG�FU¯WLFD�\�DQDO¯WLFD���� �6HU�FDSD]�GH�DQDOL]DU�\�PDQWHQHU�XQD�SRVWXUD�FU¯WLFD
\� FRPSUHQVLYD� GH� ORV� YDORUHV� \� FRPSRUWDPLHQWRV� GH� ORV� SD¯VHV� KLVSDQRV� \� UHODFLRQDUORV� FRQ� VX
FXOWXUD���� �6HU�FDSD]�GH�UHVROYHU�FRQ�«[LWR�WUDQVDFFLRQHV�FRPSOHMDV�VREUH�PDOHQWHQGLGRV�FXOWXUDOHV�\
WRPDU� OD� LQLFLDWLYD� GH� HMHUFHU� GH� PHGLDGRU� FXOWXUDO� HQWUH� OD� FXOWXUD� SURSLD� \� OD� GH� (VSD³D� H
+LVSDQRDP«ULFD��

&202�$35(1',(17(�$87�1202�
� �6HU� FDSD]� GH� RUJDQL]DU� FRQVFLHQWHPHQWH� \� FRQ� DXWRQRP¯D� HO� DSUHQGL]DMH� GHO� HVSD³RO� \� GH� ODV
VHJXQGDV� OHQJXDV� WRPDQGR� OD� LQLFLDWLYD� GH� OD� E¼VTXHGD� GH� UHFXUVRV�� �� � 6HU� FDSD]� GH� DSURYHFKDU� ORV
UHFXUVRV�GH�DSUHQGL]DMH�GH� IRUPD� LQGLYLGXDO�\�HQ�JUXSRV�GH� WUDEDMR���� �6HU�FDSD]�GH�SODQLILFDU� �FUHDU�
GLVH³DU� \� HYDOXDU� WDUHDV� SDUD� REWHQHU� HO� P£[LPR� UHQGLPLHQWR� GH� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� \
FRPXQLFDWLYDV�HQ�HO�DXOD�\�IXHUD�GH�HOOD� �

2%-(7 , 926 � *(1(5$/(6 � � 1 , 9 ( / � & �

�

� �

&2035(16,�1�$8',7,9$ &2035(16,�1�/(&725$

�

�

2%-(7 , 926 � ( 63(& � ) , &26 � � 1 , 9 ( / � & �

�(VFULELU�WH[WRV�ODUJRV�\�FRQ�XQD�FODUD�HVWUXFWXUD�VREUH�WHPDV
FRPSOHMRV�� LQFOX\HQGR� LGHDV� SULQFLSDOHV�� VHFXQGDULDV�
DUJXPHQWRV��HMHPSORV�\�XQD�FRQFOXVLµQ�DGHFXDGD��

�5HGDFWDU�GHVFULSFLRQHV�\�WH[WRV�FUHDWLYRV�GH�IRUPD�GHWDOODGD
\� FODUD�� FRQ� XQD� HVWUXFWXUD� FRUUHFWD�� HVWLOR� SHUVRQDO� \
FRQYLQFHQWH��DSURSLDGR�SDUD�ORV�OHFWRUHV��

�(VFULELU�H[SRVLFLRQHV�VREUH�WHPDV�FRPSOHMRV�\�HVWUXFWXUDGRV�
UHVDOWDQGR�ODV�LGHDV�SULQFLSDOHV��'HIHQGHU�SXQWRV�GH�YLVWD�FRQ
HMHPSORV�\�DUJXPHQWRV�DGHFXDGRV��

�

�5HFRQRFHU� XQD� DPSOLD� JDPD� GH� H[SUHVLRQHV� FRORTXLDOHV� H

LGLRP£WLFDV�\�SHUFLELU�ORV�FDPELRV�GH�UHJLVWUR��

�� 6HJXLU� FRQ� IDFLOLGDG� XQ� GLVFXUVR� ODUJR� VLQ� HVWUXFWXUD� \

FRQYHUVDFLRQHV� FRPSOHMDV� HQWUH� WHUFHUDV� SHUVRQDV�� GHEDWHV� GH

JUXSR�R�WHPDV�GHVFRQRFLGRV��DEVWUDFWRV�R�FRPSOHMRV��

�&RPSUHQGHU� I£FLOPHQWH� OD�PD\RU¯D� GH� GHEDWHV�� FRQIHUHQFLDV� \

GLVFXVLRQHV��H[WUD\HQGR�LQIRUPDFLµQ�HVSHF¯ILFD�GH�GHFODUDFLRQHV

S¼EOLFDV�GH�SRFR�FDOLGDG�R�GLVWRUVLRQDGRV��

�� &RPSUHQGHU� LQIRUPDFLµQ� W«FQLFD� FRPR� LQVWUXFFLRQHV� \

HVSHFLILFDFLRQHV�GH�SURGXFWRV�\�VHUYLFLRV�FRWLGLDQRV��

�&RPSUHQGHU�WH[WRV�H[WHQVRV�FRQ�WRGR�GHWDOOH�GH�GLYHUVRV�WHPDV�

OH\HQGR�YDULDV�YHFHV�ODV�SDUWHV�FRPSOHMDV��

��&RPSUHQGHU�WH[WRV�H[WHQVRV�FRQ�WRGR�GHWDOOH�\�FRPSOHMRV�GH�OD

YLGD�VRFLDO��SURIHVLRQDO�R�DFDG«PLFD��H�LGHQWLILFDU�GHWDOOHV�VXWLOHV

TXH� LQFOX\HQ� DFWLWXGHV� \� RSLQLRQHV� WDQWR� LPSO¯FLWDV� FRPR

H[SO¯FLWDV�� $V¯� FRPR� FRPSUHQGHU� WRGR� WLSR� GH� FRUUHVSRQGHQFLD�

XVDQGR�GH�IRUPD�HVSRU£GLFD�HO�GLFFLRQDULR��

�&RPSUHQGHU� LQVWUXFFLRQHV� ODUJDV�\�FRPSOHMDV� VREUH�P£TXLQDV�R

QXHYRV� SURFHGLPLHQWRV�� UHODFLRQDGRV� FRQ� VX� HVSHFLDOLGDG� R� QR�

SXGLHQGR�OHHU�ODV�SDUWHV�GLI¯FLOHV��

�

KŤĀĄKČ�ÞÇ�KČ:Ą�ě�KŤĀĄKČ�ÞÇ�ÝĄ�¸�

:ÝÃĀĄKÇČ�ÞÇ�KČ:Ą�ě��:ÝÃĀĄKÇČ�ÞÇ��ĩA�ě�ř�

�
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�� 'HVFULELU� \� KDFHU� SUHVHQWDFLRQHV� GHWDOODGDV� VREUH� WHPDV
FRPSOHMRV�LQFRUSRUDQGR�XQD�FRQFOXVLµQ�DGHFXDGD�D�FDGD�WHPD��

�+DFHU�GHFODUDFLRQHV�GH� IRUPD� IOXLGD��XVDQGR�XQD�HQWRQDFLµQ
DGHFXDGD�SDUD�WUDQVPLWLU�ORV�PDWLFHV�GH�VLJQLILFDGR�SUHFLVD��

�8VDU� GH� IRUPD� FRUUHFWD� LQWHUMHFFLRQHV�� UHVSRQGHU
HVSRQW£QHDPHQWH�\�VLQ�HVIXHU]R��
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*HQHUDOHV

8VR�VRFLDO�\�FXOWXUDO� 2SLQLRQHV�\�YDORUDFLRQHV�

æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚĚōźŰĨƩ�ġĨƩġĨ�ġōŀĨơĨŰƶĨƩ�ƞĨơƩƞĨĚƶōǚýƩ�ǡ�ĚźŰ�ġōƩƶōŰƶýƩ�ōŰƶĨŰĚōźŰĨƩ�ōŰŀźơŮýƶōǚýƩۡ
æý�Ʃĩ�ĨŰƾŰĚōýơ�ýĚĚōźŰĨƩ�ŀƾƶƾơýƩ�ǡ�ǚźťƾŰƶýġĨƩ�ơĨŀĨơōġýƩ�ýť�ŀƾƶƾơźۡ�
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ� ťýƩ�ƩōƶƾýĚōźŰĨƩ�ĨŰ�ťýƩ�ƠƾĨ�ƩĨ�ĚźŮĨƶĨŰ�ĨơơźơĨƩ�ĚźŰ�ƞơźŰźŮęơĨƩ�þƶźŰźƩ�ƞơźƞōźƩ�ġĨ�ťĨŏƩŮźۛ�ťýŏƩŮź�ǡ�ťźŏƩŮź�ƩĨŁƿŰ
ƩƾƩ�ơĨŁťýƩۡ
æý�Ʃĩ�ĨŰŀýƶōǫýơ�ĨŰ�ťý�ơĨƞĨƶōĚōŻŰ�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨ�ĚýơþĚƶĨơ�ŮźŰŻƶźŰźۡ
�æý�Ʃĩ�Ĩǚōƶýơ�ťý�ýŮęōŁǄĨġýġ�ƞźơ�ťý�ōŁƾýťġýġ�ġĨ�ŀźơŮýƩ�ǚĨơęýťĨƩ�ź�ġĨ�ƞơźŰźŮęơĨƩ�þƶźŰźƩ�ƞźơ�Ʃƾ�ĚźŰƶĨǠƶźۡ
æý� Ʃĩ� ġōŀĨơĨŰĚōýơ� ĨŰƶơĨ� Ĩť� ĨŮƞťĨź� ġĨ� ťźƩ� ŮźġźƩ� ōŰġōĚýƶōǚź� ǡ� ƩƾęşƾŰƶōǚź� ĨŰ� ġōŀĨơĨŰƶĨƩ� ƶōĨŮƞźƩ� ǚĨơęýťĨƩ� ƞýơý� ơĨŀĨơōơŮĨ� ý� ƾŰý
ƞĨơƩźŰýۛ�ĚźƩý�ź�ťƾŁýơ�ĚźŰĚơĨƶź�ź�Űźۛ�ġĨƞĨŰġōĨŰġź�ġĨ�ťý�ōŰƶĨŰĚōźŰýťōġýġ�ġĨť�ňýęťýŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƠƾĨ�Ĩť�ĚƾŮƞťōŮōĨŰƶź�ġĨ�ƾŰý�ýĚĚōŻŰ�ġĨƞĨŰġĨ�ġĨ�ťý�ơĨýťōǫýĚōŻŰ�ź�Űź�ġĨ�źƶơý�ĨŰ�ġōƩƶōŰƶźƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰġōĚōźŰĨƩ�ƞźƩōƶōǚýƩۛ�ŰĨŁýƶōǚýƩۛ�ōŰƶĨơĚýŮęōźۛ�ơĨƩƶơōĚĚōŻŰۛ�ĨǠĚĨƞĚōŻŰ�ǡ�ĚźŰŀźơŮōġýġۡ
æý�Ʃĩ�ĨŰŀýƶōǫýơ�ťý�ĚýŰƶōġýġۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ơĨťýĚōźŰĨƩ�ġĨ�ƶĨŮƞźơýťōġýġ�ĨŰ�ġōŀĨơĨŰƶĨƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ź�ġĨƩĚơōęōơ�ĚźƩýƩۛ�ťƾŁýơĨƩ�ź�ƞĨơƩźŰýƩ�ĨŰ�ơĨťýĚōŻŰ�ĚźŰ�ƾŰ�ýŰƶĨĚĨġĨŰƶĨ�ĨǠƞťŏĚōƶźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĩŰŀýƩōƩۛ�ƩźơƞơĨƩýۛ�ĚźŰĚĨƩōŻŰ�ǡ�ĚźŮƞýơýĚōŻŰ�ĨŰ�ƾŰ�ơĨŁōƩƶơź�ĚźťźƠƾōýť�Ĩ�ōŰŀźơŮýť�ġĨ�ŀźơŮý�źơýťۡ۽
æý�Ʃĩ�ơĨŀĨơōơŮĨ�ý�ýĚĚōźŰĨƩ�ĨŰ�ġĨƩýơơźťťź�ĨŰ�ġōƩƶōŰƶźƩ�ƶōĨŮƞźƩ�ǚĨơęýťĨƩ�ǡ�ĚźŰ�ġōƩƶōŰƶźƩ�ŮýƶōĚĨƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýġōĚōŻŰ�ĚźŰ�ǚýťźơ�ĨǠýŁĨơýƶōǚźۛ�ōŰĚťƾƩōǚź�ǡ�ŰĨŁýƶōǚźۡ�
�æý�ġźŮōŰź�ǡ�ňýŁź�ƾƩź�ġĨ�ťźƩ�ǚýťźơĨƩ�ŮþƩ�ĚźŮƾŰĨƩ�ġĨ�ťýƩ�ƞơĨƞźƩōĚōźŰĨƩۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚźŮƞýơýĚōŻŰ�ňōƞźƶĩƶōĚý�ǡ�ĚźŰƶơýƩƶýơ�ťý�ōŰŀźơŮýĚōŻŰ�ƠƾĨ�ƞźƩĨź�ĚźŰ�ťý�ơĨýťōġýġۡ�
æý�Ʃĩ�ơĨĚźŰźĚĨơ�ťýƩ�ġōƩƶōŰƶýƩ�ǚýơōýŰƶĨƩ�ġōýťĨĚƶýťĨƩ�ġĨ�ťý�ťĨŰŁƾý�ĨƩƞýŹźťý
æý�Ʃĩ�ĨǠƞơĨƩýơ�ōŰŮōŰĨŰĚōýۛ�ťŏŮōƶĨ�ġĨ�ƾŰý�ýĚĚōŻŰۛ�ýŰƶĨơōźơōġýġۛ�ƞźƩƶĨơōźơōġýġۛ�ƩōŮƾťƶýŰĨōġýġۛ�ơĨƞĨƶōĚōŻŰ�ǡ�ƞơźŁơĨƩōŻŰ�ƞýơýťĨťýۡ
æý�Ʃĩ�ýƾƶźĚźơơĨŁōơ�Ůō�ƞơźŰƾŰĚōýĚōŻŰ�ęýƩýġý�ĨŰ�ťýƩ�ơĨŁťýƩ�ġĨ�ŀźŰĩƶōĚý�ġĨť�ĨƩƞýŹźťۡ
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ťý�ĨŰƶźŰýĚōŻŰ�ġĨ�ĨŰƾŰĚōýġźƩ�ġĨĚťýơýƶōǚźƩۛ�ōŰƶĨơơźŁýƶōǚźƩ�ǡ�ĨǠĚťýŮýƶōǚźƩ�ĚźơơĨĚƶýŮĨŰƶĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ƞơźęýęťĨƩۛ�ƞźĚź�ƞơźęýęťĨƩ�ź�ōŮƞźƩōęťĨƩۡ

ۡٳ
ۡٴ
ۡٵ

ۡٶ
ۡٷ
ۡٸ

ۡٹ
ۡٺ
ۡٻ

ۡٲٳ
ۡٳٳ
ۡٴٳ
ۡٵٳ
ۡٶٳ
ۡٷٳ
ۡٸٳ
ۡٹٳ
ۡٺٳ
ۡٻٳ
ۡٲٴ
ۡٳٴ

æý�Ʃĩ�ĨǠƞơĨƩýơ�ýƞźǡź�Ůźơýťۡ�
æý�Ʃĩ�ƶơýŰƩŮōƶōơ�ĩŰŀýƩōƩ�ĨŰ�ƾŰ�ŮĨŰƩýşĨ�ƞýơý�ŮýŰƶĨŰĨơ�ťý�ýƶĨŰĚōŻŰ�ġĨť�źǡĨŰƶĨۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźơƶĨƩŏý�ź�ŮźġĨƩƶōý�ĨŰ�ĚźŰƶĨǠƶźƩ�ŀźơŮýťĨƩ�Ĩ�ōŰŀźơŮýťĨƩۡ�
æý�Ʃĩ�ơĨƞơźġƾĚōơ�ź�ōŰƶĨơƞơĨƶýơ�ƞýťýęơýƩ�ġĨ�źƶơźƩ�ǡ�ŻơġĨŰĨƩ�ġĨ�ŮýŰĨơý�ýƶĨŰƾýġýۡ
�æý�Ʃĩ�ƞýơýŀơýƩĨýơ�ź�ơĨƞơźġƾĚōơ�ŮĨŰƩýşĨƩ�ƞơźĚĨġĨŰƶĨƩ�ġĨ�ġōŀĨơĨŰƶĨƩ�ŀƾĨŰƶĨƩ�ġĨƩġĨ
ġōƩƶōŰƶýƩ�ƞĨơƩƞĨĚƶōǚýƩ�ƶĨŮƞźơýťĨƩۡ
�æý�Ʃĩ�ōŰƶĨơƞơĨƶýơ�ƾŰ�ŮĨŰƩýşĨ�ýşĨŰź�ǡ�ƶơýŰƩŮōƶōơťźۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ġĨƩĨźƩ�ĚźŰ�ĚýơþĚƶĨơ�ġĨƩƞĨĚƶōǚź�ǡ�ŰĨŁýƶōǚź�ĨŰ�ƾŰ�ĚźŰƶĨǠƶź�ĚźťźƠƾōýťۡ
æý�Ʃĩ�ĨŮƞťĨýơ�ǚĨơęźƩ�ź�ĨƩƶơƾĚƶƾơýƩ�ĨƩƞĨĚŏŀōĚýƩ�ƞýơý�ĨǠƞơĨƩýơ�ƩĨŰƶōŮōĨŰƶźƩۛ�şƾōĚōźƩ
ġĨ�ǚýťźơ�ź�ġƾġýۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ĨǠƶơýŹĨǫý� ƞźơ� ťý� źƞōŰōŻŰ�ġĨ� źƶơźƩ� ǡ� ġĨƩĚźŰźĚōŮōĨŰƶź� ź� Űź�ġĨ� ƾŰý
ýĚĚōŻŰۡ
�æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ƞźơ�ťý�ýĚĨƞƶýĚōŻŰ�ź�Űź�ġĨ�ƾŰý�ƞơźƞƾĨƩƶýۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ý�ƾŰý�ƞĨơƩźŰý�ĚźŮź�ơĨƩƞƾĨƩƶý�ý�ƾŰý�ƞơĨŁƾŰƶýۡ�
�æý�Ʃĩ�ġōƩƶơōęƾōơ�ơźťĨƩ�ź�ýƩōŁŰýơťźƩ�ǡ�ƶźŮýơ�Ĩť�ƶƾơŰź�ġĨ�ƞýťýęơýۡ�
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�źęşĨĚōŻŰ�ź�ġōŀōĚƾťƶýġ�ƞýơý� ťý� ơĨýťōǫýĚōŻŰ�ġĨ� ťý�ýĚĚōŻŰ� ōŰġōĚýġý
ƞźơ� Ĩť� ǚĨơęź� ƞơōŰĚōƞýť� ĨŰ� ġōŀĨơĨŰƶĨƩ� ƶōĨŮƞźƩ� ǚĨơęýťĨƩ� ǡ� ĚźŰ� ġōƩƶōŰƶźƩ� ŁơýġźƩ� ġĨ
ŀźơŮýťōġýġۡ
� æý� Ʃĩ� ĨǠƞơĨƩýơ� ŀōŰýťōġýġ� ǡ� ĚýƾƩýťōġýġ� ĨŰ� ġōŀĨơĨŰƶĨƩ� ơĨŁōƩƶơźƩ� ŀźơŮýťĨƩ� ǡ� ĚźŰ
ġōŀĨơĨŰƶĨƩ�ŀźơŮýƩ�ƶĨŮƞźơýťĨƩۡ
æý�Ʃĩ�ōŰŀźơŮýơ�ġĨ�ťý�ƞơĨƩĨŰĚōý�ź�ĨǠōƩƶĨŰĚōý�ġĨ�ýťŁź�ź�ýťŁƾōĨŰۡ
æý�Ʃĩ�ōġĨŰƶōŀōĚýơ�ťźƩ�ơýƩŁźƩ�ŁĨŰĨơýťĨƩ�ġĨť�ĨƩƞýŹźť�ġĨ��ŮĩơōĚýۡ
æý�Ʃĩ�źơŁýŰōǫýơ�ƾŰ�ġōƩĚƾơƩź�źơýť�ĚźňĨơĨŰƶĨ�ƾƩýŰġź�ġōŀĨơĨŰƶĨƩ�ňĨơơýŮōĨŰƶýƩۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚťýơýĚōŻŰ�ġĨ�ŀźơŮý�źơýť�ǡ�ĚźŰĚťƾōơ�ƾŰ�ġōƩĚƾơƩź�ęơĨǚĨۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ĚźŰƩĨĚƾĨŰĚōýƩ�ĨŰ�Ĩť�ġōƩĚƾơƩź�źơýťۡ
æý� Ʃĩ� ĨǠƞơĨƩýơ� ơĨƶōŰƶŏŰۛ� ōơźŰŏýۛ� ƩýơĚýƩŮźۛ� ĨŰŀýġźۛ� ōơýۛ� ōŰġōŁŰýĚōŻŰۛ� ƞōĚýơġŏý� ǡ
ýŮĨŰýǫý�ƞźơ�ŮĨġōź�ġĨ�ťý�ĨŰƶźŰýĚōŻŰۡ
æý� Ʃĩ� ĚźŰǚĨŰĚĨơ� ǡ� ƞĨơƩƾýġōơ� ŮĨġōýŰƶĨ� ťý� ýƶơýĚĚōŻŰ� ǡ� ťý� ŮźƶōǚýĚōŻŰ� ġĨ� ƾŰ� ƶĨǠƶź
ƞƾęťōĚōƶýơōźۡ
æý�Ʃĩ�ƾƶōťōǫýơ�ơĨĚƾơƩźƩ�ơĨƶŻơōĚźƩ�ƞýơý�ƞĨơƩƾýġōơۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ŰĨĚĨƩōġýġۛ�źęťōŁýĚōŻŰ�ź�ōŰƶĨŰĚōŻŰ�ĨŰ�Ĩť�ơĨŁōƩƶơź�Ěƾťƶźۡ
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ۡٲٳ
ۡٳٳ
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ۡٵٳ

ۡٶٳ

ۡٷٳ
ۡٸٳ
ۡٹٳ
ۡٺٳ
ۡٻٳ
ۡٲٴ

ۡٳٴ

ۡٴٴ
ۡٵٴ

æý� Ʃĩ� ĨǠƞơĨƩýơ� ƾŰý� źƞōŰōŻŰ� ġĨ� ŮýŰĨơý� ŁĨŰĨơýť� ĨŰ� ƾŰ
ĚźŰƶĨǠƶź�ŀźơŮýť�Ĩ�ōŰŀźơŮýť�ǡ�ĚźŰƶơýƩƶýơťýۡ
æý�Ʃĩ�ƞĨġōơ�ƾŰý�źƞōŰōŻŰۡ
�æý�Ʃĩ�ƞĨġōơ�ƾŰý�ǚýťźơýĚōŻŰ�ƩźęơĨ�ƾŰ�ňĨĚňźۡ
æý�Ʃĩ�ǚýťźơýơ�ƾŰ�ňĨĚňź�ý�Ůō�şƾōĚōź�ǡ�ŮýŰōŀĨƩƶýơ� ťý�ǚĨơýĚōġýġ
ġĨ�ťźƩ�ňĨĚňźƩ�ƠƾĨ�ƩĨ�ĚƾĨŰƶýŰ�ġĨƩġĨ�Ůō�ƞƾŰƶź�ġĨ�ǚōƩƶýۡ
æý�Ʃĩ�ĨǠƞơĨƩýơ�ƾŰý�ĚơĨĨŰĚōý�ǡ�ǚýťźơýĚōŻŰ�ƞĨơƩźŰýť�ź�ŁĨŰĨơýťۡ
æý�Ʃĩ�ƞơĨŁƾŰƶýơ�ýť�ōŰƶĨơťźĚƾƶźơ�ƞźơ�Ʃƾ�ýĚƾĨơġź�ź�ġĨƩýĚƾĨơġź
ĚźŰ�ƾŰý�źƞōŰōŻŰۡ
�æý� Ʃĩ� ĨǠƞơĨƩýơ� Ĩť� ōŰƶĨơĩƩ�ƞźơ�ƾŰý� ýĚĚōŻŰ� ĚźŰ� ťý� ƠƾĨ�Űź
ĨƩƶźǡ�ơĨťýĚōźŰýġź�ġōơĨĚƶýŮĨŰƶĨۡ
�æý�Ʃĩ�ĨǠƞơĨƩýơ�ýĚƾĨơġź�ơźƶƾŰġź�ź�ƞýơĚōýť�ĚźŰ�ƾŰ� şƾōĚōź
ġýġźۡ
æý�Ʃĩ�ŮźƩƶơýơ�ĨƩĚĨƞƶōĚōƩŮźۡ
� æý� Ʃĩ� ĨǠƞơĨƩýơ� ĚýŰƶōġýġ� ź� ōŰƶĨŰƩōġýġ� ǡ� ƾŰý� Ěƾýťōġýġ
ĚźŰ�ōŰƶĨŰĚōŻŰ�ōŰƶĨŰƩōŀōĚýġźơýۡ
æý�Ʃĩ�ĚźŰŀĨơōơ�ĨǠƞơĨƩōǚōġýġ�ý�ťźƩ�ĨŰƾŰĚōýġźƩۡ

ۡٳ

ۡٴ
ۡٵ
ۡٶ

ۡٷ
ۡٸ

ۡٹ

ۡٺ

ۡٻ
ۡٲٳ

ۡٳٳ
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*UDP£WLFD /«[LFR &XOWXUD
��&RQWUDVWH� VHU� \� HVWDU�� 5HYLVLµQ� \� XVRV
QXHYRV�� �����(VWUXFWXUDV� HQI£WLFDV� FRQ� HO
YHUER� VHU�� �����/D� RUDFLµQ� SDVLYD�
&RQVWUXFFLRQHV� SDVLYDV� FRQ� VHU� \� HVWDU�
�����$GYHUELRV� WHUPLQDGRV� HQ� �PHQWH�
�����/D� H[SUHVLµQ� GH� OD� LPSHUVRQDOLGDG�
&RQWUDVWH� HQWUH� FRQVWUXFFLRQHV�� ���
&RQWUDVWH� GH� ORV� FXDWUR� WLHPSRV� GH
SDVDGR� GH� LQGLFDWLYR�� �����,PSHUIHFWR� \
SUHVHQWH� QDUUDWLYRV�� �����,QGHILQLGR� FRQ
YDORU� GH� GHVFULSFLµQ�� �����2WURV� YDORUHV
WHPSRUDOHV� GH� ODV� IRUPDV� YHUEDOHV� GHO
SDVDGR�� �����(O� FRQGLFLRQDO� VLPSOH� FRQ
YDORU� GH� SDVDGR�� ���(VWLOR� LQGLUHFWR�
WUDQVIRUPDFLRQHV� YHUEDOHV� \� FDVRV
HVSHFLDOHV�� ����� &DVRV� HVSHFLDOHV�
&RQVHUYDFLµQ� �� QR� FRQVHUYDFLµQ� GHO
SUHVHQWH�HQ�HO�HVWLOR�LQGLUHFWR�������&DVRV
HVSHFLDOHV� ,,�� &RQVHUYDFLµQ� �� QR
FRQVHUYDFLµQ� GHO� IXWXUR� HQ� HO� HVWLOR
LQGLUHFWR��

���8VRV�\�YDORUHV�GHO�IXWXUR�\�FRQGLFLRQDO
�UHYLVLµQ�\�DPSOLDFLµQ��������&RQWUDVWH�GHO
IXWXUR� VLQW«WLFR� \� DQDO¯WLFR� �LU� D� �
LQILQLWLYR��������/D�H[SUHVLµQ�GH�OD�FRUWHV¯D
HQ� FRQWH[WRV� GH� SHWLFLµQ�� SUHVHQWH�
LPSHUIHFWR� \� FRQGLFLRQDO�� �����(O
FRQGLFLRQDO�GH�PRGHVWLD�\�OD�FRUWHV¯D�HQ
FRQWH[WRV� GH� SHWLFLµQ�� �����/D� H[SUHVLµQ
GH� OD� LQVHJXULGDG��KLSµWHVLV�� VXSXHVWRV�\
GHVHRV�����2UDFLRQHV�VXVWDQWLYDV�������8VR
GHO�LQGLFDWLYR�HQ�OXJDU�GH�VXEMXQWLYR�FRQ
YHUERV�GH�RSLQLµQ�� OHQJXD� \�SHUFHSFLµQ�
�����6DEHU�� LJQRUDU�� GXGDU� R� QHJDU� �
LQGLFDWLYR�� VXEMXQWLYR�� �����9HUERV� FRQ
GREOH�VLJQLILFDGR�VHJ¼Q�OOHYHQ�LQGLFDWLYR
R� VXEMXQWLYR�� ���3DUHFHU� �� LQGLFDWLYR�
VXEMXQWLYR������3UHILMDFLµQ�\�VXILMDFLµQ�����
3URQRPEUHV� SHUVRQDOHV� £WRQRV�� �����
/H¯VPR�� OD¯VPR� \� OR¯VPR�� ������ /D
SUHVHQFLD� GH� ORV� SURQRPEUHV� WµQLFRV��
�����(O�SURQRPEUH� VXSHUIOXR�R�GDWLYR�GH
LQWHU«V�� �����(O� DUW¯FXOR� LQGHILQLGR� FRQ
YDORU�LQWHQVLILFDGRU�����9DORUHV�GH�6(�������
9HUERV� TXH� FDPELDQ�GH� VLJQLILFDGR� FRQ
R� VLQ� SURQRPEUH�� �����9HUERV� TXH
SXHGHQ�FRQMXJDUVH�FRQ�R�VLQ�SURQRPEUH�
YHUERV� GH� VHQWLPLHQWR�� GH� FRQVXPR� \
DFWLYLGDG�PHQWDO��GH�PRYLPLHQWR��

���(O� KXPRU�� �����(O� WXULVPR�� �����
([SUHVLRQHV� LGLRP£WLFDV� FRQ� VHU� \
HVWDU�� �����)RUPDFLµQ� GH� SDODEUDV�
VLQµQLPRV� \� DQWµQLPRV�� �����(O
OHQJXDMH� SHULRG¯VWLFR�� �����/RV
QRPEUHV� HVSD³ROHV�� �����/D� OLWHUDWXUD�
���� (O� FDU£FWHU�� �����/DV� QRYHODV� GH
LQWULJD�� �����/DV� PHPRULDV�� �����
([SUHVLRQHV� FXOWDV� \� YXOJDUHV�� �����
&DPELR�GH�J«QHUR�GH� ORV� VXVWDQWLYRV
FRQ� FDPELR� VHP£QWLFR�� ���3UHFLVLµQ
O«[LFD�GHO�YHUER�GHFLU�������([SUHVLRQHV
GH� OD� OHQJXD� KDEODGD�� �����/D
WHFQRORJ¯D�� �����/RV� FRWLOOHRV�� �����
,QYHVWLJDFLµQ�\�FLHQFLD�

���(O� PXQGR� GHO� HVSHFW£FXOR�� FLQH�
P¼VLFD�� WHDWUR�� �����/DV� ILHVWDV
WUDGLFLRQDOHV�� � �����+HFKRV� LQVµOLWRV�
�����/D�SRO¯WLFD�������/D�KHUHQFLD�����/RV
HPRWLFRQRV�� �����/D� PHGLFLQD�� �����
3UHFLVLµQ� O«[LFD� GH� YHUERV�� HO� YHUER
WHQHU�������(O� LQGLYLGXDOLVPR�� � �����/RV
MXLFLRV� \� OD� OH\�� �����(O� PXQGR
GHSRUWLYR�� ������ /D� EHOOH]D�� �����
)HQµPHQRV� SDUDQRUPDOHV�� ���
0RGLVPRV� \� IUDVHV� KHFKDV�� �����(O
FRPHUFLR� \� ODV� WLHQGDV�� ���(O� PXQGR
ODERUDO�� ORV� WUDEDMRV� EDVXUD�� �����
3UHFLVLµQ� O«[LFD� GH� ORV� YHUERV� GH
IXHJR�������7LSRV�GH�YLYLHQGDV�������/DV
VXSHUVWLFLRQHV�� ���([SUHVLRQHV
SRSXODUHV�� GLFKRV� \� VHQWHQFLDV�� �����
/RV� HQLJPDV� \� ORV� PLVWHULRV�� �����
$Q«FGRWDV�

���/D� FRQFHSFLµQ� GHO� WLHPSR�� Ł(O
WLHPSR�HV�RURł�� � �����(O� KXPRU� GH� ORV
HVSD³ROHV�������/RV�PRQµORJRV�GH�ORV
FµPLFRV� HVSD³ROHV�� �����/RV
EORJXHURV�� ńSHULRGLVWDV�GHO�6�;;,Ņ�����
/D�PHPRULD�KLVWµULFD�GH�(VSD³D�������
3HUVRQDMHV� OLWHUDULRV�HQ�UHODFLµQ�FRQ
FLXGDGHV� HVSD³RODV�� ���/DV� IRUPDV
WUDWDPLHQWR� GH� ORV� HVSD³ROHV�� �����
)LJXUDV� WUDGLFLRQDOHV� GH� OD� FXOWXUD
HVSD³ROD�������/D�FXOWXUD�GHO�FRWLOOHR�
�����$YDQFHV�WHFQROµJLFRV�HVSD³ROHV�

���(O� FLQH� HVSD³RO�� SUHPLRV� \
UHFRQRFLPLHQWRV� FLQHPDWRJU£ILFRV�
�����/DV� ILHVWDV� GHO� PXQGR� KLVSDQR�
�����/RV� SRO¯WLFRV� HVSD³ROHV�� ���/D
EHOOH]D� VHJ¼Q� ORV� VXUUHDOLVWDV�� �����8Q
SD¯V� XQLGR� SRU� HO� GHSRUWH�� �����/D
FXOWXUD� GHO� IXHJR� DOUHGHGRU� GH� ODV
FHOHEUDFLRQHV� HQ� 9DOHQFLD� \� HQ
(VSD³D�� ���/DV� FDVDV� YDOHQFLDQDV�� ODV
EDUUDFDV�� �����&RPHQWDULR� GH� XQD
SHO¯FXOD� HVSD³ROD�������/RV� YHFLQRV� HQ
(VSD³D�� ���/DV� FRPSDUDFLRQHV� \� OD
LURQ¯D� D� WUDY«V� GH� OD� OLWHUDWXUD
HVSD³ROD�� �����/D� PDJLD� \� OD� EUXMHU¯D�
ODV� TXHLPDGDV�� �����'HVFXEULPLHQWRV
FLHQW¯ILFRV� HVSD³ROHV�� �����/DV
PHQWLULMLOODV� SLDGRVDV�� ���(O� WHDWUR� GH
(QULTXH�-DUGLHO�3RQFHOD�\�VX�O«[LFR�HQ
(OR¯VD� HVW£� GHEDMR� GH� XQ� DOPHQGUR�
�����(O� RULJHQ� GH� ORV� UHIUDQHV
HVSD³ROHV�������3HUVRQDMHV�OHJHQGDULRV
PDOYDGRV� GH� QXHVWUDV� FXOWXUDV�� �����
(OHPHQWRV� GH� OD� EXHQD� R� OD� PDOD
VXHUWH�����ń'HO�FHUGR�VH�FRPH�WRGRŅ��OD
FXOWXUD� GH� OD� FDUQH� HQ� (VSD³D�������(O
6SDQJOLVK�� HO� ,WD³RO� \� HO� 3RUWX³RO�� ODV
PH]FRODQ]DV�OLQJ¾¯VWLFDV�HQ�OD�KLVWRULD
GH�QXHVWUD�OHQJXD��
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*UDP£WLFD /«[LFR &XOWXUD
� ����2UDFLRQHV� GH� UHODWLYR�� ������2PLVLµQ
GH� OD� SUHSRVLFLµQ� GHODQWH� GHO� UHODWLYR�
������5HVWULFFLRQHV� FRQ� DQWHFHGHQWH
H[SUHVR��(O���XQ���º���DQWHFHGHQWH��������/D
H[SUHVLµQ� GH� OD� LQGHWHUPLQDFLµQ� FRQ� HO
VXEMXQWLYR�� ����2UDFLRQHV� FRQGLFLRQDOHV�
DPSOLDFLµQ� GH� ODV� FRPELQDFLRQHV
WHPSRUDOHV�� ������&RQHFWRUHV
FRQGLFLRQDOHV�� ������2UDFLRQHV
FRQGLFLRQDOHV� PL[WDV� H� LUUHDOHV�� ����
2UDFLRQHV� WHPSRUDOHV�� ������&RQHFWRUHV
WHPSRUDOHV�� ������&RQHFWRUHV
SROLYDOHQWHV�� VLHPSUH� TXH�� KDVWD�
PLHQWUDV�� ������8VRV� \� YDORUHV� GH
PLHQWUDV��

����2UDFLRQHV� FRQFHVLYDV�� ������
&RQHFWRUHV� FRQFHVLYRV�� ����2UDFLRQHV
ILQDOHV�� ������&RQHFWRUHV� ILQDOHV�� ����
2UDFLRQHV� FDXVDOHV�� ������&RQHFWRUHV
FDXVDOHV�� ������2WURV� YDORUHV� GH� SRUTXH�
����2UDFLRQHV� FRQVHFXWLYDV�� ������
&RQHFWRUHV� FRQVHFXWLYRV�� ������
&RQHFWRUHV� FRQVHFXWLYRV� FRQ
LQWHQVLILFDFLµQ� R� VLQ� LQWHQVLILFDFLµQ�� ����
2UDFLRQHV�PRGDOHV�\�FRPSDUDWLYDV��������
&RQHFWRUHV� PRGDOHV�� ������(VWUXFWXUDV
FRPSDUDWLYDV�� ����8VRV� \� VLQµQLPRV� GH
ńFRQ�TXHŅ��ńFRQTXHŅ��ńFRQ�TX«Ņ������9DORUHV
GH� ń\Ņ�� ńSHURŅ� \� ńTXHŅ�� ����9DORUHV� GH� DV¯�
����(VWUXFWXUDV� LQWHQVLILFDGRUDV�� ����
9DORUHV� GHO� JHUXQGLR� \� SDUWLFLSLR�� � ����
3HU¯IUDVLV� GH� SDUWLFLSLR� \� JHUXQGLR�
UHYLVLµQ� \� DPSOLDFLµQ�� ����3HU¯IUDVLV� GH
LQILQLWLYR�� UHYLVLµQ� \� DPSOLDFLµQ�� ����
5HYLVLµQ� \� DPSOLDFLµQ� GH� XVRV� GH� SRU� \
SDUD��������/RFXFLRQHV�SUHSRVLWLYDV��������
9HUERV�FRQ�SUHSRVLFLµQ��������9HUERV�TXH
FDPELDQ� GH� VLJQLILFDGR� VHJ¼Q� OD
SUHSRVLFLµQ�� ������$GYHUELRV� FRQ
SUHSRVLFLµQ�� ����9DORUHV� GH� \D�� ����/DV
HVWUXFWXUDV� GH� GHEDWH�� � ����� 0DUFDGRUHV
GLVFXUVLYRV�RUDOHV�������/DV�YDULHGDGHV�GHO
HVSD³RO�� HO� HVSD³RO� GH� (VSD³D�� ������(O
HVSD³RO� GH� $P«ULFD�� ����&RUUHFFLµQ
IRQ«WLFD��FRQVRQDQWLVPR�\�YRFDOLVPR������
(QWRQDFLµQ�\�SURVRGLD�������/D�XQLGDG�GHO
WH[WR��FRKHUHQFLD�\�FRKHVLµQ�������(O�WH[WR
DUJXPHQWDWLYR�� ����� /D� HVWUXFWXUD� GHO
WH[WR� MXU¯GLFR�DGPLQLVWUDWLYR�� ����� (O
WH[WR� SXEOLFLWDULR�� ������/D� FRPXQLFDFLµQ
FRPHUFLDO������/RV�VLJQRV�GH�SXQWXDFLµQ��

� ����(O� GLQHUR�� ������(O� PXQGR� GH� ORV
QHJRFLRV�� ������/D� FXOWXUD� GH� OD
PXHUWH�� � ����/D� LQGHSHQGHQFLD�� � ����/D
PHPRULD�� ������/RV� UHJDORV�� ������
5HODFLRQHV� HQWUH� SDGUHV� H� KLMRV�� � ����
/RV� PHGLRV� GH� FRPXQLFDFLµQ�� � ������
/DV�ILQDQ]DV������/RV�HVWHUHRWLSRV��������
([SUHVLRQHV� IRUPDGDV� SRU� XQD� R� GRV
SDODEUDV�� ������/D� FDUWD� GH
UHFODPDFLµQ�� ����/DV� YDFDFLRQHV� \� OD
IDPLOLD�� ������/RV� FXPSOLGRV�� ������/RV
EXHQRV� \� PDORV� PRGDOHV�� � � � ������
'HVFXEULPLHQWRV�� ������(O� PHGLR
DPELHQWH�

����6LWXDFLRQHV� FRPXQLFDWLYDV�� ������
/RV� PDORV� GHVHRV�� ������([SUHVLRQHV
SRSXODUHV�\�UHIUDQHV������/D�GLYHUVLGDG
GH� OD� OHQJXD�� HO� 6SDQJOLVK�� ����/RV
DQLPDOHV� GH� FRPSD³¯D�� ������
3URIHVRUHV� \� DOXPQRV�� ����5HODFLRQHV
SHUVRQDOHV�� ORV�K«URHV�DQµQLPRV�� � ����
5HODFLRQHV� SHUVRQDOHV�� ORV� K«URHV
DQµQLPRV�� � ����/XJDUHV�� SHUVRQDV� \
DFWLYLGDGHV�� ������(O� HVSD³RO� HQ� HO
PXQGR��������([SUHVLRQHV�LGLRP£WLFDV
FRQ� SRU� \� SDUD�� ����([SUHVLRQHV
FRORTXLDOHV� SDUD� GHPRVWUDU
LQGLIHUHQFLD�� ����(VWUXFWXUDV� IRUPDOHV
SDUD� RSLQDU�� ������([SUHVLRQHV
UHODFLRQDGDV�FRQ�HO�«[LWR�\�HO� IUDFDVR�
������1DWXUDOH]D� \� IHQµPHQRV
DWPRVI«ULFRV�� � ���� (O� DHURSXHUWR�
VLWXDFLµQ� FRPXQLFDWLYD�� ����
$PHULFDQLVPRV�� ����� /D
PXVLFRWHUDSLD�� ������/RV� LQVWUXPHQWRV
PXVLFDOHV�� ����/DV� EXHQDV
FRVWXPEUHV�� ������/DV� I£EXODV�� ����
([SUHVLRQHV� IRUPDGDV� SRU� XQD� R� GRV
SDODEUDV�� ������0LWRV� \� OH\HQGDV� GH
/DWLQRDP«ULFD������� /D� HGXFDFLµQ� \� OD
FXOWXUD������$GPLQLVWUDFLµQ� \� MXVWLFLD�
�����/D� SXEOLFLGDG������� /D� QDUUDFLµQ� \
OD�GHVFULSFLµQ�OLWHUDULD��

����/D� LPSRUWDQFLD� GHO� HVSD³RO� HQ
HO� PXQGR�� ������/DV� LQVWLWXFLRQHV
RILFLDOHV� TXH� UHJXODQ� OD� HQVH³DQ]D
GH� OHQJXDV�� ������/D� FXOWXUD� GH� ORV
EDUHV� HQ� (VSD³D�� ����/D� FXOWXUD� GHO
«[LWR�� ńOD� DYDULFLD� URPSLµ� HO� VDFRŅ�
�����&DUSH� GLHP�� YLYH� HO� PRPHQWR�
������/D� ILORVRI¯D� GH� YLGD� GH� ORV
HVSD³ROHV�

� ����7UDGLFLRQHV� FXOWXUDOHV� \
RU¯JHQHV� TXH� QRV� DFHUFDQ� D
/DWLQRDP«ULFD�� ������0DOHQWHQGLGRV
FXOWXUDOHV�D�WUDY«V�GH�OD�HQWRQDFLµQ
\� OD� SURVRGLD�� ������,QVWUXPHQWRV
PXVLFDOHV� WUDGLFLRQDOHV� GH� (VSD³D
\� /DWLQRDP«ULFD�� ������([SUHVLRQHV
LGLRP£WLFDV� GHO� PXQGR� GH� OD
P¼VLFD�� ������'LVWLQFLRQHV
GLDO«FWLFDV�� HQWUH� OHQJXDV� GH� ORV
PLVPRV� SD¯VHV�� ������/DV� QRUPDV
VRFLDOHV�������/H\HQGDV�WUDGLFLRQDOHV
YDOHQFLDQDV�� /D� OH\HQGD� GH� OD
KRUFKDWD� \� GH� OD� UHFRQTXLVWD� GH
-DLPH� ,�� ������/D� DSURSLDFLµQ
FXOWXUDO�� HO� IODPHQFR� \� ORV� QXHYRV
J«QHURV�PXVLFDOHV�� ������(O� VLVWHPD
MXGLFLDO� HQ� (VSD³D� \� HQ� VXV� SD¯VHV�
������/RV� VLVWHPDV� HGXFDWLYRV� D� OR
ODUJR� GH� OD� KLVWRULD�� ������/RV
HVWHUHRWLSRV�HQ�OD�SXEOLFLGDG�
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0DWHULDOHV�\�UHFXUVRV
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