
6$17,$*2�'(/�(67(52�����'(�-8/,2�'(������
5HVROXFLyQ�+�&�6��Q������([SHGLHQWH�+�&�6��Q�������������
9,672�� (O�GLFWDPHQ�GH�OD�&RPLVLyQ�GH�$VXQWRV�'RFHQWHV�\�&XUULFXODUHV��UHODWLYR�DO([SHGLHQWH�+&6��1�������
���VREUH��862�5$&,21$/�'(�5(&85626�'2&(17(6�'(�/$816(���<
&216,'(5$1'2��4XH�HO�GLFWDPHQ�GH�OD�&RPLVLyQ�GH�$VXQWRV�'RFHQWHV�\�&XUULFXODUHV��IXHUHPLWLGR�D�ORV�&RQVHMRV�'LUHFWLYRV��D�ILQ�GH�TXH�SURSXVLHUDQ��VL�OR�FUH\HUDQ�FRQYHQLHQWH��QXHYRVDSRUWHV�R�SHUIHFFLRQDPLHQWR�DO�GRFXPHQWR� UHIHULGR�D� ORV� WpUPLQRV��FiWHGUD��� �DVLJQDWXUD��\�PDWHULD��

4XH� \D� VH�KD� FXPSOLGR� OD� IHFKD�SUHYLVWD�� �� GH� -XQLR� GH� ������ SDUD� ODUHPLVLyQ�GH�UHVSXHVWDV�GH�DSRUWHV�R�SHUIHFFLRQDPLHQWR�
4XH� H[LVWH� DFXHUGR� FRQ� OD� SURSXHVWD� HQ� WpUPLQRV� JHQHUDOHV� \� TXH� HO&RQVHMR�'LUHFWLYR�GH�OD��� )DFXOWDG�GH�&LHQFLDV�([DFWDV�\�7HFQRORJtDV�KD�VXJHULGR�VH�LQFOX\DXQ�QXHYR�tWHP�TXH�HVSHFLILTXH�ODV�FiWHGUDV�WLHQHQ�XQ�UHVSRQVDEOH�VLQ�TXH�HVWR�VHD�REVWiFXORSDUD�TXH�YDULRV�GRFHQWHV�VH�GHVHPSHxHQ�HQ�XQD�PLVPD�FDWHJRUtD��SRU�HMHPSOR�GRV�SURIHVRUHVWLWXODUHV�
4XH�SRVLELOLWDU�OD�FRH[LVWHQFLD�GH�GRFHQWHV�GH�LJXDO�FDWHJRUtD�VLJQLILFD�TXHOD�RUJDQL]DFLyQ�SRU�FiWHGUDV�QR�FRQVWLWX\H�XQD�RUJDQL]DFLyQ�SLUDPLGDO�UtJLGD�TXH�LPSLGH�TXH�ORVPLHPEURV�GRFHQWHV�GH�OD�FiWHGUD�SXHGDQ�LU�DVFHQGLHQGR�GH�FDWHJRUtD�D�OR�ODUJR�GHO�WLHPSR��FRQIRUPH�D�ORV�PpULWRV�TXH�YD\DQ�DFUHGLWDQGR��
4XH�VH�WRUQD�QHFHVDULR�LQFRUSRUDU�XQ�QXHYR�SXQWR�HQ�HO�DQH[R�GHO�GLFWDPHQGH�IHFKD�����������RSRUWXQDPHQWH�UHPLWLGR�D�ORV�&RQVHMRV�'LUHFWLYRV�GH�ODV�)DFXOWDGHV�GH�OD816(��HO�FXDO�ILJXUD�FRPR�OD�QXPHUDFLyQ�GH�ORV�TXH�OH�VLJXHQ�
3RU�WRGR�HOOR��\�DWHQWR�OD�LQWHUYHQFLyQ�WRPDGD�SRU�OD�&RPLVLyQ�GH�$VXQWRV'RFHQWHV�\�&XUULFXODUHV�

(/�+2125$%/(�&216(-2�683(5,25�'(�/$�81,9(56,'$'�1$&,21$/�'(�6$17,$*2'(/�(67(52�
5(68(/9(

$57,&8/2� ����� $SUREDU� HO� GRFXPHQWR� HQ� HO� FXDO� VH� SUHFLVD� OD� DFHSWDFLyQ� GH� ORVWpUPLQRV��DVLJQDWXUD����FiWHGUD����PDWHULD���HWF��HO�TXH�ILJXUD�FRPR�$QH[R�GHOD�SUHVHQWH�UHVROXFLyQ�
$57,&8/2������(QFRPHQGDU�D�ODV�)DFXOWDGHV�RUJDQL]DU�VXV�XQLGDGHV�GRFHQWHV�FRQIRUPH�D�ODV�SUHFLVLRQHV�HIHFWXDGDV�
$57,&8/2����� +iJDVH�VDEHU��GpVH�FRSLD��&XPSOLGR��DUFKtYHVH�



$1(;2
��� &RUUHVSRQGH� GLVWLQJXLU� ORV� WpUPLQRV� �DVLJQDWXUD��� �FiWHGUD��� �PDWHULD�D� ILQ� GH� GLVLSDUDPELJ�HGDGHV� \� IDFLOLWDU�� FRQ� XQ� OHQJXDMH� FRP~Q�� XQD� DGHFXDGD� HVWUXFWXUDFLyQ� GHORVUHFXUVRV�DFDGpPLFRV����� 1R� FRUUHVSRQGH� LGHQWLILFDU� DVLJQDWXUD� FRQ� FiWHGUD� �VREUH� WRGR� HQ� 8QLYHUVLGDGHV� \)DFXOWDGHV�SHTXHxDV���1R�WLHQH�SRU�TXp�KDEHU�WDQWDV�FiWHGUDV�FXDQWR�DVLJQDWXUDV�

�����$6,*1$785$� � 8QLGDG�GLIHUHQFLDGD� TXH� IRUPD� SDUWH� GHO� 3ODQ� GH�(VWXGLRV� GH� XQDGHWHUPLQDGD�FDUUHUD��/D�XELFDFLyQ�HQ�R�DVLJQDFLyQ�D�XQ�GHWHUPLQDGR�3ODQ�GH�(VWXGLRVSDUWLFXODU�LGHQWLILFD�D�OD�DVLJQDWXUD�
��� 0$7(5,$�� 'HWHUPLQDGR�WUDPR�GH�XQD�FLHQFLD�R�GHWHUPLQDGR�VHJPHQWR�GH�XQD�GLVFLSOLQD�HYHQWXDOPHQWH�XQD��GLVFLSOLQD���FRQ�HQWLGDG�VXILFLHQWH�SDUD�VHU�GHVJORVDGD�HQ�XQLGDGHVWHPiWLFDV�HQ�RUGHQ�D�XQ�SRVLEOH�GLFWDGR��OD��PDWHULD���HO�FRQWHQLGR��HV�VXVFHSWLEOH�GH�VHUGLFWDGD�HQ�XQD�R�YDULDV�DVLJQDWXUDV��(V�HO�FRQWHQLGR���HO�PDWHULDO��OR�TXH�LGHQWLILFD�D�XQDGHWHUPLQDGD��PDWHULD���8QD�PLVPD��PDWHULD��SXHGH�SHUWHQHFHU�D�P~OWLSOHV�DVLJQDWXUDVHQ�GLYHUVRV�3ODQHV�GH�(VWXGLR��\�VHU�GLFWDGD�SRU�XQD�~QLFD�FiWHGUD�
����&$7('5$��8QLGDG�RSHUDWLYD�GRFHQWH��FRQVWLWXLGD�SRU�XQ�HTXLSR��HYHQWXDOPHQWH�XQ�~QLFRSURIHVRU��D�FDUJR�GH�XQD��PDWHULD���R��GH�XQ��WUDPR�GH�FLHQFLD��R�GH�XQ��VHJPHQWR�GHGLVFLSOLQD��R�GH�XQD�GLVFLSOLQD�HWF���
������&DGD�FiWHGUD�WHQGUi�FRPR�UHVSRQVDEOH�GH�HOOD�D�XQ�~QLFR�UHVSRQVDEOH�R�GLUHFWRU��(OORQR�HV�REVWiFXOR�SDUD�TXH�HQ�HO�HTXLSR�GRFHQWH�FRH[LVWDQ�GRFHQWHV�GH�LJXDO�FDWHJRUtD�SRUHMHPSOR�GRV�SURIHVRUHV�WLWXODUHV�
�������6L�ELHQ�OD�FiWHGUD�HVWi�FRQVWLWXLGD�SRU�OD�UHDOLGDG�KXPDQD�GRFHQWH�TXH�OD�LQWHJUD��D�ORVHIHFWRV�GH�VX�LGHQWLILFDFLyQ�UHFLEH�HO�QRPEUH�TXH�FRUUHVSRQGH�D�OD��PDWHULD��VXVFHSWLEOHGH�GLFWDGR�
������� 6L� ELHQ� OD� FiWHGUD� HV� XQD� XQLGDG� RSHUDWLYD� GRFHQWH�� SRU� SHUWHQHFHU� DO� UDQJRXQLYHUVLWDULR��QR�VH�FLUFXQVFULEH�PHUDPHQWH�D�OD�DFWLYLGDG�GRFHQWH��GHELHUD�VHU�WDPELpQXQD�XQLGDG�TXH�VH�DERFD�D�OD�DFWLYLGDG�GH�LQYHVWLJDFLyQ��&RQ�OR�FXDO�SXHGH�FRPSOHWDUVHOD� FDUDFWHUL]DFLyQ� GH� OD� FiWHGUD� FRPR� �� XQLGDG� RSHUDWLYD� GRFHQWH� \� GH� LQYHVWLJDFLyQFRQVWLWXtGD�SRU�XQ�HTXLSR�GH�GRFHQWHV�\�R�LQYHVWLJDGRUHV�\�TXH�UHFLEH�VX�GHQRPLQDFLyQSRU�OD��PDWHULD�D�OD�FXDO�VH�DERFD�


