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(O�GHVDUUROOR�GHO�GHSRUWH�HV�XQ�KHFKR�HYLGHQWH�HQ�ODV�QXHYDV�VRFLHGDGHV�WDQWR�GHVGH�HO�

SXQWR� GH� YLVWD� GH� OD� DFFLyQ�� HV� GHFLU� GH� OD� DFWLYLGDG� GHSRUWLYD�� FRPR� GHVGH� HO� SXQWR� GH�

YLVWD�GHO�HVSHFWiFXOR��(VWD�DVHYHUDFLyQ�TXHGD�GHPRVWUDGD�SRUTXH�FDGD�YH]�PiV�VH�GLIXPLQD�

HO� PDUFR� FRQFHSWXDO� TXH� GHILQtD� OD� DFWLYLGDG� GHSRUWLYD�� 7UDGLFLRQDOPHQWH� HO� GHSRUWH� HUD� XQD�

DFWLYLGDG�PiV�DWUDFWLYD�SDUD� ORV� MyYHQHV�TXH�SDUD� ORV�DGXOWRV��SDUD� ORV�KRPEUHV�TXH�SDUD� ODV�

PXMHUHV�\�GHVWLQDGD�D�SHUVRQDV�TXH�SHUWHQHFtDQ�D�ODV�FODVHV�PHGLD�\�DOWD��

�

� (Q�OD�DFWXDOLGDG�ODV�SHUVRQDV�TXH�SUDFWLFDQ�GHSRUWHV�\�ODV�RUJDQL]DFLRQHV�GHSRUWLYDV�\D�

QR� SDUWLFLSDQ� GH� HVD� FRQFHSFLyQ� WUDGLFLRQDO�� (O� XQLYHUVR� GH� ORV� GHSRUWLVWDV� HV� DKRUD� WDQ�

DPSOLR�FRPR�TXH�OR�FRPSRQHQ�SHUVRQDV�GH�FXDOTXLHU�HGDG��VH[R��QLYHO�HGXFDWLYR�\�

QLYHO�VRFLRHFRQyPLFR��/DV�VLJXLHQWHV�WDEODV�QRV�DFHUFDQ�D�OD�FRPSUHQVLyQ�GH�HVWD�LGHD�� �
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SRGHPRV�FRPSUREDU�FRPR�ORV�SUDFWLFDQWHV�GH�GHSRUWHV�KDQ�SDVDGR�GHO�����DO�����HQ�

DSHQDV�YHLQWH�DxRV��(VWD�FLUFXQVWDQFLD�VH�GHEH�HQ�EXHQD�PHGLGD�DO�LQFUHPHQWR�GHO�QLYHO�GH�

YLGD�GH�ORV�HVSDxROHV�\�DO�DXPHQWR�GHO�WLHPSR�GH�RFLR��SHUR�WDPELpQ�D�TXH�OD�VRFLHGDG�VH�KD�

GDGR� FXHQWD� GH� ORV� EHQHILFLRV� TXH� UHSRUWD� OD� SUiFWLFD� GHSRUWLYD�� 'H� KHFKR�� HO� LQWHUpV� SRU� HO�

GHSRUWH� KD� FUHFLGR� HQ� QXHVWUD� VRFLHGDG� KDVWD� HO� SXQWR� GH� TXH� FDVL� HO� ���� GH� ORV�

FLXGDGDQRV�WLHQHQ�DOJ~Q�WLSR�GH�DILQLGDG�SRU�HO�GHSRUWH���
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(O�GHVDUUROOR�TXH�KD�H[SHULPHQWDGR�HO�GHSRUWH�QR�VyOR�KD� LQFUHPHQWDGR�HO�Q~PHUR�GH�

DGHSWRV�� VLQR� TXH� KD� LGR� HTXLSDUDQGR� HO� Q~PHUR� GH� SUDFWLFDQWHV� HQ� FXDQWR� DO� JpQHUR� �HQ� OD�

DFWXDOLGDG�ODV�PRGDOLGDGHV�GH�GHSRUWH�IHPHQLQR�HVWiQ�WDQ�H[WHQGLGDV�FRPR�ODV�PDVFXOLQDV��\�D�

OD�HGDG��DXQTXH�OR�FLHUWR�HV�TXH�VRQ�ORV�MyYHQHV�ORV�TXH�PiV�SUDFWLFDQ�HO�GHSRUWH�SRU�UD]RQHV�

GH�VDOXG�\�IRUWDOH]D�ItVLFD�TXH�VRQ�HYLGHQWHV��7DEOD������

�

/DV� GLIHUHQFLDV� PiV� VLJQLILFDWLYDV� VH� SUHVHQWDQ� FXDQGR� REVHUYDPRV� ORV�

SUDFWLFDQWHV�SRU�QLYHO�GH�HVWXGLRV� �7DEOD�����(VWD�FLUFXQVWDQFLD�VH�GHEH��VREUH�WRGR��D� OD�

GLVSRQLELOLGDG�GH�WLHPSR�GH�RFLR�TXH�SRVHHQ�ORV�TXH�WLHQHQ�XQ�QLYHO�GH�HVWXGLRV�VXSHULRU�VREUH�
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��(Q�OD�VRFLHGDG�DFWXDO�\D�QR�HV�SRVLEOH�GHILQLU�XQ�PRGHOR�~QLFR�GH�GHSRUWLVWDV��VLQR�PiV�

ELHQ�XQ�VLVWHPD�GH�PRGHORV�GLIHUHQFLDGRV��

�

� /D�FRQFHSFLyQ�GH�3XLJ�\�+HLQHPDQQ�HQ�HVWH�VHQWLGR�GLVWLQJXH�FXDWUR�PRGHORV���

��02'(/2� &203(7,7,92� '(/� '(3257(�� DSOLFDGR� D� ODV� SUiFWLFDV� GHSRUWLYDV� TXH� VH�

GHVDUUROODQ�D� WUDYpV�GH�FOXEHV�R�HQWLGDGHV�GHSRUWLYDV�\�FRQ� OD� ILQDOLGDG�GH�REWHQHU�XQ�

UHVXOWDGR�GH�YLFWRULD��

��02'(/2�(;35(6,92��TXH�HQJORED�SUiFWLFDV�RULJLQDOHV��FRQ�XQ�LPSRUWDQWH�FRPSRQHQWH�

GH� LQQRYDFLyQ� \� GLYHUVLILFDFLyQ�� VRQ� DFWLYLGDGHV� FRPR� ORV� GHSRUWHV� GH� DYHQWXUD� HQ� OD�

QDWXUDOH]D��SDUDSHQWH��VXUI��«�

��02'(/2�,167580(17$/��DVRFLDGR�D�JLPQDVLRV�\�FHQWURV�GHSRUWLYRV��GRQGH�OD�ILQDOLGDG�

GHO�GHSRUWLVWD�HV�HO�FXOWR�DO�FXHUSR�GH�DFXHUGR�FRQ�FRQFHSFLRQHV�HVWpWLFDV��

��02'(/2� (63(&7È&8/2�� TXH� WLHQGH� D� UHJLUVH� SRU� ODV� OH\HV� GHO� PHUFDGR� UHODWLYDV� D� OD�

VRFLHGDG� GH� PDVDV�� FRQ� XQD� LPSRUWDQWH� LQIOXHQFLD� HFRQyPLFD�� SROtWLFD� R� VRFLDO�� (VWDV�

SUiFWLFDV� KDQ� FRQVHJXLGR� VX� H[WHQVLyQ� JUDFLDV� D� VX� GLIXVLyQ� HQ� ORV� PHGLRV� GH�

FRPXQLFDFLyQ��

�

(VWRV�PRGHORV�QR�VRQ�SXURV��VRQ�WLSRV�LGHDOHV�TXH�VH�HQWUHPH]FODQ�D�OD�KRUD�GH�GHILQLU�

ODV�GLVFLSOLQDV�GHSRUWLYDV��/R�LPSRUWDQWH�GH�HVWRV�PRGHORV�HV�TXH�QRV�D\XGDQ�D�FRPSUHQGHU�OD�

FRPSOHMD�UHDOLGDG�GHO�GHSRUWH�HQ�ODV�VRFLHGDGHV�DFWXDOHV���

�
2WUD�IRUPD�GH�FODVLILFDU�HO�GHSRUWH�HV�FRQVLGHUDUOR�FRPR�XQ�VLVWHPD�FRPSXHVWR�SRU�XQD�

VHULH�GH�VXEVLVWHPDV�GLIHUHQFLDGRV���

��6XEVLVWHPD� IHGHUDWLYR�� FRPSXHVWR� SRU� ORV� GHSRUWLVWDV� IHGHUDGRV�� $JOXWLQD� DO� PD\RU�

Q~PHUR�GH�SHUVRQDV��LQVWLWXFLRQHV�\�UHFXUVRV��

��6XEVLVWHPD�DVRFLDWLYR��JLUD�DOUHGHGRU�GH�FOXEHV�\�DVRFLDFLRQHV�TXH�QR�WLHQHQ�UHODFLyQ�

GLUHFWD�FRQ�HO�PXQGR�LQVWLWXFLRQDO�GH�ODV�IHGHUDFLRQHV��

��6XEVLVWHPD� JUXSDO� QR� DVRFLDWLYR�� VRQ� JUXSRV� GH� GHSRUWLVWDV� QR� RUJDQL]DGRV� GH�

IRUPD�OHJDO���

������������������������������������������
��*DUFtD�)HUUDQGR��0���������6RFLRORJtD�GHO�GHSRUWH��&DS����/D�SHUVSHFWLYD�VRFLROyJLFD�GHO�
GHSRUWH��$OLDQ]D�(GLWRULDO�
��/DJDUGHUD�2WHUR��)���������6RFLRORJtD�GHO�GHSRUWH��&DS����&XOWXUD�GHSRUWLYD�\�VRFLDOL]DFLyQ��
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��6XEVLVWHPD� LQGLYLGXDO�� VRQ� DTXHOORV� GHSRUWLVWDV� TXH� QR� WLHQHQ� QLQJXQD� UHODFLyQ�

LQVWLWXFLRQDO� \� OOHYDQ� D� FDER� SUiFWLFDV� VXVFHSWLEOHV� GH� SUDFWLFDUVH� GH� PRGR� LQGLYLGXDO��

6RQ�DFWLYLGDGHV�FRPR�HO�FLFOLVPR��OD�QDWDFLyQ�R�ORV�SDVHRV��

�

/RV� PRGHORV� HVWDEOHFLGRV� TXH� SUHWHQGHQ� H[SOLFDU� OD� DFWXDO� HVWUXFWXUD� GHO�

GHSRUWH� QRV� D\XGDQ� D� FRPSUHQGHU� HO� IHQyPHQR� GHSRUWLYR�� SHUR� OD� UHDOLGDG� HV� TXH� OD�

FRQWLQXD� DSDULFLyQ� GH� QXHYDV� IRUPDV� GH� RUJDQL]DFLyQ� \� SUiFWLFDV� GHSRUWLYDV� QRV� FRQILHUHQ� OD�

QHFHVLGDG�GH�XQD�DFWXDOL]DFLyQ�SHUPDQHQWH�DQWH�OD�UDSLGH]�GH�ORV�FDPELRV�VRFLDOHV�TXH�WLHQHQ�

OXJDU�HQ�HVWH�VLVWHPD���

�

2WUD� IRUPD� GH� GHILQLU� HO� GHSRUWH� HV� FRQVLGHUDU� ORV� HOHPHQWRV� TXH� OR� GHOLPLWDQ�� /D�

UHDOLGDG�HV�TXH�FXDOTXLHU�DFWLYLGDG�GHSRUWLYD�TXH�VH�SUDFWLTXH�HVWDUi�UHODFLRQDGD�FRQ�

WUHV� IDFWRUHV� TXH� VRQ� LQVHSDUDEOHV� GHO� FRQFHSWR� GH� GHSRUWH�� (VWRV� VRQ� HO� -XHJR�� HO�

(MHUFLFLR�)tVLFR�\��HQ�JUDQ�SDUWH��OD�&RPSHWLFLyQ����

�

��'HSRUWH�HV�MXHJR�FXDQGR�QDFH�\�VLJXH�VLpQGROR�DXQTXH�VH�SURIHVLRQDOLFH��SXHVWR�TXH�

QR� SXHGH� VHSDUiUVHOH� VX� FRQWHQLGR� O~GLFR�� $Vt� HO� TXH� SUDFWLFD� XQ� GHSRUWH� HV� XQ�

³MXJDGRU´�\� OOHYDUOR�D� OD�SUiFWLFD�HV�³MXJDU´��GH�KHFKR�HO�DFRQWHFLPLHQWR�GHSRUWLYR�PiV�

LPSRUWDQWH�GH�OD�DFWXDOLGDG�VRQ�ORV�³-XHJRV�2OtPSLFRV´��

��2WUR� HOHPHQWR� HV� HO� HMHUFLFLR� ItVLFR�� 6H� SXHGH� GHFLU� TXH� WRGR� HO� GHSRUWH� HVWi�

UHODFLRQDGR�FRQ�HO�HMHUFLFLR�ItVLFR��\D�VHD�SRUTXH�VH�SUDFWLTXH�R�SRU�OD�HVSHFWDFXODULGDG�

GH� ORV� ORJURV� TXH� VH� FRQVLJXHQ� D� WUDYpV� GH� pVWH�� HV� GHFLU�� HO� HVSHFWDGRU� QR� UHDOL]D�

QLQJ~Q�HMHUFLFLR��GLVIUXWD�GH�ORV�ORJURV�GH�ORV�GHSRUWLVWDV�TXH�Vt�OR�UHDOL]DQ���

��(O�WHUFHU�HOHPHQWR�HV�OD�FRPSHWLFLyQ��(VWH�HOHPHQWR�VH�VXHOH�DVRFLDU�DO�HVSHFWiFXOR�R�

DO� GHSRUWH� SURIHVLRQDO� R� TXDVL�SURIHVLRQDO� DXQTXH� UHDOPHQWH� HV� FRPSHWLFLyQ� FXDOTXLHU�

DFWLYLGDG�GHSRUWLYD�VL� OD�HQWHQGHPRV�FRPR�OD�VXSHUDFLyQ�SURJUHVLYD�GH�ODV�PDUFDV�TXH�

FDGD�SUDFWLFDQWH�VH�ILMD��

�

�� 8Q� DVSHFWR� LPSRUWDQWH� TXH� QRV� DFHUFD� D� OD� UHDOLGDG� GHO� GHSRUWH� HQ� OD�

VRFLHGDG� HV� HO� LPSRUWDQWH� DXPHQWR� GH� GHSRUWLVWDV� HQ� GLVFLSOLQDV� KDVWD� KDFH� SRFRV�

DxRV�FDVL�GHVFRQRFLGDV��$�FRQWLQXDFLyQ�VH�VHxDODQ�ORV�GHSRUWHV�\�HO�Q~PHUR�GH�IHGHUDGRV�D�

HVFDOD� QDFLRQDO�� 7DPELpQ� VH� SXHGH� DSUHFLDU� HO� DXJH� GHO� GHSRUWH� HQWUH� ODV� PXMHUHV�� FRQ�

UHSUHVHQWDFLyQ�UHOHYDQWH�HQ�FDVL�WRGDV�ODV�GLVFLSOLQDV�IHGHUDWLYDV��7DEOD�����

������������������������������������������
��&DJLJDO��-��0���(O�'HSRUWH�HQ�OD�6RFLHGDG�$FWXDO��3UHQVD�(VSDxROD��0DJLVWHULR�(VSDxRO��������
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��/DV�DFWXDOHV�WHQGHQFLDV�HPSLH]DQ�D�FRQVLGHUDU�HO�GHSRUWH�FRPR�XQ�DVSHFWR�FODYH�HQ�

HO� GHVDUUROOR� GH� OD� FDOLGDG� GH� YLGD�� \� D� VX� YH]� FRPR� XQ� DWUDFWLYR� SDUD� GLIHUHQWHV� IRUPDV� GH�

WXULVPR��VREUH�WRGR�HQ�OR�UHIHUHQWH�DO�FRQWDFWR�FRQ�OD�QDWXUDOH]D��HO�GHVFDQVR�R�ODV�UHODFLRQHV�

VRFLDOHV��

�� (O� GHSRUWH� TXH� VH� UHDOL]D� HQ� OD� 1DWXUDOH]D�� WDQWR� HO� GHQRPLQDGR� GHSRUWH� GH�

ULHVJR� FRPR� HO� VHQGHULVPR� \� RWURV� UHODFLRQDGRV� FRQ� pVWRV�� WLHQHQ� XQ� FRPSRQHQWH�

WXUtVWLFR� LPSRUWDQWH�GHELGR�D�VX� UHODFLyQ�FRQ� OD�QHFHVLGDG�GH�XQ�PHGLR� ItVLFR�\�XQ�
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FOLPD� TXH� SHUPLWD� VX� SUiFWLFD�� (VWH� WLSR� GH� GHSRUWH� DWUDH� D� SHUVRQDV� GH� WRGDV� ODV�

HGDGHV�\�HV�XQ�DVSHFWR�TXH�HPSLH]D�D�WHQHUVH�HQ�FXDQWD�D�OD�KRUD�GH�SODQLILFDU�ORV�

UHFXUVRV�WXUtVWLFRV�GH�ODV�]RQDV�TXH�SRVHHQ�HVWDV�FXDOLGDGHV�QDWXUDOHV��

�� (O�GHSRUWH� UHODFLRQDGR�FRQ� OD�HYDVLyQ�\� ODV� UHODFLRQHV�SHUVRQDOHV� WDPELpQ� WLHQH�XQ�

FRPSRQHQWH� WXUtVWLFR� LPSRUWDQWH�� (O� DXJH� GH� GHSRUWHV� HQ� OD� SOD\D� R� VDOLGDV�

GHSRUWLYDV� GH� DQFLDQRV� R� QLxRV� FRQYLHUWHQ� D� ODV� ]RQDV� PHMRU� GRWDGDV� GH�

LQIUDHVWUXFWXUDV� FHUFDQDV� D� ORV� DORMDPLHQWRV� YDFDFLRQDOHV� HQ� iUHDV� GH� JUDQ�

SRWHQFLDOLGDG�GH�GHVDUUROOR�WXUtVWLFR��
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�� (OFKH� HV� XQD� FLXGDG� GRQGH� HO� GHSRUWH� VH� KD� FRQYHUWLGR� HQ� XQD� DFWLYLGDG�

IXQGDPHQWDO� SDUD� OD� YLGD� FRWLGLDQD� \� HQ� XQR� GH� ORV� HQWUHWHQLPLHQWRV� SUHIHULGRV� SDUD� ORV�

PRPHQWRV� GH� RFLR�� /D� SREODFLyQ� LOLFLWDQD�� PD\RULWDULDPHQWH� ORV� MyYHQHV�� SUDFWLFD� HQ� XQD�

SURSRUFLyQ� PX\� DOWD� WRGR� WLSR� GH� GHSRUWHV�� DSURYHFKDQGR� ODV� GRWDFLRQHV� TXH� WLHQHQ� D� VX�

GLVSRVLFLyQ�HQ�WRGR�HO�WpUPLQR�PXQLFLSDO��

�

/DV�LQVWDODFLRQHV�GHSRUWLYDV�GH�QXHVWUD�FLXGDG�VH�HQFXHQWUDQ�GLVWULEXLGDV�SRU�

WRGRV�ORV�EDUULRV�\�SHGDQtDV��\�FDEH�GHVWDFDU�TXH�VHPDQDOPHQWH�SDVDQ�SRU�HOODV�PiV�

GH� ������� GHSRUWLVWDV�� GH� ORV� TXH� FDVL� OD� PLWDG� VH� HQFXHQWUDQ� YLQFXODGRV� D� OD� SUiFWLFD� GH�

DOJ~Q�HTXLSR�R�FOXE�IHGHUDGR��(O�UHVWR�VRQ�DILFLRQDGRV�TXH�HQFXHQWUDQ�HQ�HO�GHSRUWH�XQ�KREE\�

SDUD� HO� WLHPSR� OLEUH� \� XQD� EXHQD� IRUPD� GH� PHMRUDU� VX� FDOLGDG� GH� YLGD�� $� FRQWLQXDFLyQ� VH�

REVHUYDQ�DOJXQRV�GDWRV�TXH�QRV�DSUR[LPDQ�D�OD�VLWXDFLyQ�GHO�GHSRUWH�HQ�QXHVWUD�FLXGDG���7DEOD����

�
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�

�

�

�

�

�

(Q�FXDQWR�D�ODV�LQYHUVLRQHV�HQ�LQVWDODFLRQHV�GHSRUWLYDV�TXH�VH�KDQ�OOHYDGR�D�FDER�SDUD�

PHMRUDU� OD� LQIUDHVWUXFWXUD� GHSRUWLYD� GH� OD� FLXGDG� HV� LPSRUWDQWH� REVHUYDU� HO� LQFUHPHQWR�

HVSHFWDFXODU�H[SHULPHQWDGR�HQ�HVWRV�~OWLPRV�DxRV��KD�DXPHQWDGR�HQ�XQDV����YHFHV�HQ�FXDWUR�

DxRV���VLQ�GXGD�GHELGR�D�OD�FUHFLHQWH�GHPDQGD�GHSRUWLYD�HQ�OD�FLXGDG���7DEOD���\�*UiILFR�����

�

�

�

�

�

7$%/$�� 'DWRV�GH�LQWHUpV�VREUH�HO�GHSRUWH�HQ�(OFKH

Q��GH�GHSRUWLVWDV�IHGHUDGRV ����� GHSRUWLVWDV�XVXDULRV�GH�LQVW��GHSRUW� ������

Q��GH�HQWLGDGHV�GHSRUWLYDV �� XVXDULRV�GHO�SDEHOOyQ�GH�OD�&LXGDG�'HSRUWLYD ������

SDUWLFLSDQWHV�MXHJRV�HVFRODUHV ����� Q��LQVWDODFLRQHV�FDVFR�XUEDQR �

OLJD�ORFDO�GH�I~WERO�VDOD ����� Q��LQVWDODFLRQHV�SHGDQtDV �

SDUWLFLSDQWHV�FXUVRV�GH�QDWDFLyQ �����

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV

7$%/$�� ,QYHUVLRQHV�UHDOL]DGDV�HQ�LQVWDODFLRQHV�GHSRUWLYDV�HQ�(OFKH

����� �� ��

���������� ������������ �����������

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV
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(O� GHSRUWH� KD� FRQVHJXLGR� XQ� LPSRUWDQWH� DYDQFH� HQ� OD� VRFLHGDG� LOLFLWDQD�� HQWUH� RWUDV�

FRVDV� SRU� OD� LQFRUSRUDFLyQ� GH� OD� PXMHU� D� OD� SUiFWLFD� GHSRUWLYD� HQ� WRGRV� ORV� QLYHOHV�� /DV�

GHSRUWLVWDV�LOLFLWDQDV�EULOODQ�FRQ�OX]�SURSLD�HQ�HO�SDQRUDPD�QDFLRQDO��H�LQFOXVR�HQ�HO�

LQWHUQDFLRQDO��

�

��(O�GHVDUUROOR�VRFLRHFRQyPLFR�GH�(OFKH�KD�PRWLYDGR�TXH�VXV�KDELWDQWHV�DSXHVWHQ�SRU�

WRGDV�DTXHOODV�DFWLYLGDGHV�TXH�PHMRUHQ�VX�FDOLGDG�GH�YLGD��(Q�HVWH�VHQWLGR�HO�GHSRUWH�VH�KD�

FRQYHUWLGR�HQ�XQ�KiELWR�GH�VDOXGDEOHV�UHVXOWDGRV�SDUD�WRGDV�ODV�HGDGHV��

�

(O� LQFUHPHQWR�GHO�WLHPSR�OLEUH�TXH�FRQOOHYD�OD�VRFLHGDG�PRGHUQD�\�HO�FOLPD�SURSLFLR�GH�

QXHVWUD� WLHUUD� SRU� XQD� SDUWH�� XQLGR� D� OD� GRWDFLyQ� GH� LQVWDODFLRQHV� GHSRUWLYDV� FHUFDQDV� D� ORV�

FLXGDGDQRV� SRU� RWUD�� KDQ� SURSLFLDGR� TXH� VHD� KDELWXDO� OD� LPDJHQ� GH� SHUVRQDV� GH� WRGDV� ODV�

HGDGHV�KDFLHQGR�GHSRUWHV�SRU�ODV�FDOOHV�\�SDUTXHV�GH�(OFKH��

�

�

�

�

�

�
�

�

�

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV

*5É),&2�� ,QYHUVLRQHV�UHDOL]DGDV�HQ�LQVWDODFLRQHV�GHSRUWLYDV
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�HQ�PLOHV�GH�SHVHWDV�
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�

&XDOTXLHU� SUR\HFWR� HGXFDWLYR� GHEH� FRQWHPSODU� OD� DFWLYLGDG� ItVLFD� \� GHSRUWLYD�� VLHPSUH�

GHVGH�HO�SXQWR�GH�YLVWD�GH�XQD�HGXFDFLyQ�LQWHJUDO��

�

'HQWUR�GH�OD�HGXFDFLyQ�ItVLFD�KD\�XQ�HOHPHQWR�GH�UHOHYDQWH�LPSRUWDQFLD�TXH�HV�HO�MXHJR��

\�pVWH�HV�HO�IDFWRU�JHQpULFR�GH�OD�FRPSHWLFLyQ��HQWHQGLGD�pVWD�GHVGH�HO�FDPSR�GHO�GHVDUUROOR�HQ�

HO� MRYHQ� GH� KiELWRV� \� DFWLYLGDGHV�� GH� FRPSRUWDPLHQWRV�� GH� GHVWUH]DV� \� KDELOLGDGHV�� GH� VX�

HVTXHPD�FRUSRUDO�\��HQ�GHILQLWLYD��GH�VX�SHUVRQD��

�

)RPHQWDU� OD� SUiFWLFD� GHSRUWLYD� HQWUH� ORV� HVFRODUHV� VH� SXHGH� FRQWHPSODU� GHVGH� WUHV�

iQJXORV�GLVWLQWRV��&RPR�GHUHFKR�SDUD�HO� MRYHQ��FRPR�GHPDQGD�VRFLDO�GH� ORV�SDGUHV�SDUD�FRQ�

VXV�KLMRV�\�FRPR�REOLJDFLyQ�TXH�GHEHQ�DWHQGHU�ODV�DGPLQLVWUDFLRQHV��

�

(O�HMHUFLFLR��HQWHQGLGR�FRPR�XQ�MXHJR�GLYHUWLGR��GHVDUUROOD�FDSDFLGDGHV�HQWUH�

ORV�PiV�MyYHQHV�FRPR�OD�VRFLDELOLGDG��HO�HVStULWX�GH�VDFULILFLR��HO�WUDEDMR�HQ�HTXLSR��

OD�JHQHURVLGDG��OD�VROLGDULGDG�«�\�VH�FRQYLHUWH�HQ�XQD�SUiFWLFD�TXH�FRQWULEX\H�D�PRGHODU�HO�

FDUiFWHU�\�OD�SHUVRQDOLGDG�GH�ODV�JHQHUDFLRQHV�TXH�DEDQGHUDQ�HO�IXWXUR�GH�QXHVWUD�VRFLHGDG���

�

/RV� -XHJRV� (VFRODUHV� 0XQLFLSDOHV� HQ� (OFKH� KDQ� LGR� H[SHULPHQWDQGR� XQ�

LQFUHPHQWR� LPSRUWDQWH� DxR� WUDV� DxR� KDVWD� FRQYHUWLUVH� HQ� XQ� HMH� YHUWHEUDGRU� GH� OD�

DFWLYLGDG�GHSRUWLYD�GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR���

�

(Q�OD�VLJXLHQWH�WDEOD��7DEOD���\�JUiILFR����VH�SXHGH�DSUHFLDU�HO�DXJH�GH�ORV�MXHJRV�HVFRODUHV�

HQ�OD�FLXGDG�\�OD�SRVWHULRU�FRQVROLGDFLyQ�HQ�ORV�~OWLPRV�GRV�DxRV��/DV�GLVFLSOLQDV�SUDFWLFDGDV�SRU�

ORV� HVFRODUHV� KDQ� DXPHQWDGR�� SDVDQGR� GH� �� HQ� HO� FXUVR� �������� KDVWD� ��� HQ� OD� DFWXDOLGDG��

7DPELpQ�VH�DSUHFLD�XQ�LQFUHPHQWR�SURJUHVLYR�HQ�ODV�PRGDOLGDGHV�LQGLYLGXDOHV��SDVDQGR�GH�

����D������QLxRV�HQ�HO�SHULRGR��������(Q�FXDQWR�D�ORV�FROHJLRV�\�D�ODV�HQWLGDGHV�FRODERUDGRUDV�VH�KD�

FRQVHJXLGR�XQ�HTXLOLEULR�TXH�JDUDQWL]D�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�ORV�MXHJRV�HVFRODUHV�

�

�
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7$%/$������������������������������-XHJRV��HVFRODUHV��GHSRUWLYRV��PXQLFLSDOHV�

������ ������ ������ ������

1���6('(6� ��� ��� ��� ���

3$57,&,3$17(6��
02'$/,'$'(6�

I~WERO��VDOD� ���� ���� ���� ����

EDORQPDQR� ��� ��� ��� ���

EDORQFHVWR� ��� ��� ��� ���

YROHLERO� ��� ��� ��� ���

WHQLV�GH�PHVD� ��� ��� ��� ���
DWOHWLVPR� ��� ��� ���

UXJE\� �� �� ��
DMHGUH]� ��� ��� ���

JLPQDVLD��UtWPLFD� �� �� ���

MXGR� ��� ��� ���
IURQWHQLV� �� ��� ���

ELOODU� �� ��

HVJULPD� �� ��

FLFOLVPR� ��

3$57,&,3$17(6� WRWDO��LQGLYLGXRV
� ���� ���� ������ ������
WRWDO��HTXLSRV� ���� ���� ���� ����

WRWDO��HQWLGDGHV� ��� ��� ��� ���

WRWDO��SDUWLFLS�� ������ ������ ������ ������

HQWLGDGHV��FRODERU�� ��� ��� ��� ���

)XHQWH����(ODERUDFLyQ��SURSLD�D��SDUWLU�GH��GDWRV�GH�OD��&RQFHMDOtD�GH��'HSRUWHV�

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV
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*5É),&2�� ,QYHUVLRQHV UHDOL]DGDV�HQ LQVWDODFLRQHV GHSRUWLYDV�HQ (OFKH

WRWDO�
LQGLYLGXRV�

WRWDO��
HTXLSRV�

WRWDO��
HQWLGDGHV�

WRWDO�
SDUWLFLSDQWHV�

HQWLGDGHV�
FRODERUDGRUDV�
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��/D�SUiFWLFD�GHSRUWLYD�HQ�QXHVWUD�FLXGDG�HV�XQ�KHFKR�VRFLDO�LPSRUWDQWH�SRU�HO�

Q~PHUR� GH� SDUWLFLSDQWHV�� SRU� OD� PHMRUD� HQ� VDOXG� \� ELHQHVWDU� VRFLDO� TXH� UHSRUWD�� SRU� HO�

HQULTXHFLPLHQWR� FXOWXUDO� \� GHSRUWLYR� TXH� VXSRQH�� SRU� HO� PHMRU� DSURYHFKDPLHQWR� GHO� RFLR� \� HO�

WLHPSR�OLEUH�\�SRU�HO�IDFWRU�LQWHJUDQWH�TXH�FRQOOHYD�HO�DVRFLDFLRQLVPR�GHSRUWLYR��

�
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$O� FLXGDGDQR� VH� OH� SUHVHQWDQ� PXFKDV� PDQHUDV� GH� UHDOL]DU� XQ� GHSRUWH�� XQ� LPSRUWDQWH�

DEDQLFR� GH� SRVLELOLGDGHV� HQWUH� ODV� TXH� SXHGH� HVFRJHU�� (VWR� VLJQLILFD� TXH� XQD� EXHQD�

LQIRUPDFLyQ� \� RULHQWDFLyQ� WDQWR� GH� ORV� EHQHILFLRV� FRPR� GH� ODV� SRVLELOLGDGHV� GHO�

GHSRUWH�KDUi�TXH�ORV�LOLFLWDQRV�SDVHQ�GH�VHU�XQRV�PHURV�HVSHFWDGRUHV�GHSRUWLYRV�D�

XQRV�GHSRUWLVWDV�HQ�DFFLyQ��7RGR�HVWR�EXVFDQGR�HO�REMHWLYR�ILQDO�GH�FRQVHJXLU�HO�PD\RU�

Q~PHUR� GH� SUDFWLFDQWHV� HQ� ODV� GLIHUHQWHV� FDWHJRUtDV�� 'HSRUWH� HVFRODU�� GHSRUWH�

HVSDUFLPLHQWR��GHSRUWH�HVSHFWiFXOR��GHSRUWH�FRPSHWLFLyQ�\�GHSRUWH�VDOXG��

��

)XHQWH��(ODERUDFLyQ�SURSLD�

'(3257(�
FRPR�KHFKR�VRFLDO�

$*/87,1$�$�81�
,03257$17(�
1Ò0(52�'(�
3$57,&,3$17(6�

1��35$&7,&$17(6�
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�� 'HSRUWH�HVFRODU��GRQGH�VH�KD�FRQVHJXLGR�XQ�DXJH�LPSRUWDQWH�HQ�ORV�~OWLPRV�DxRV��

QR� VyOR� HQ� FXDQWR� D� Q~PHUR� GH� SDUWLFLSDQWHV�� VLQR� HQ� FXDQWR� D� GLYHUVLILFDFLyQ� GH�

GLVFLSOLQDV�GHSRUWLYDV���7DEOD���\�JUiILFR����

�� 'HSRUWH� HVSDUFLPLHQWR�� HQ� DXJH� FRQVWDQWH�� SHUR� FRQFHQWUDGR� HQ� SRFDV�

PRGDOLGDGHV�GHSRUWLYDV��I~WERO��EDORQFHVWR��FLFOLVPR���

/D�LPSRUWDQFLD�TXH�KD�DGTXLULGR�HO�GHSRUWH�FRPR�DFWLYLGDG�GH�RFLR�SDUD�ORV�LOLFLWDQRV�

VH� SXHGH� FRQWHPSODU� HQ� HO� JUiILFR� �� \� OD� WDEOD� ��� /D� SUiFWLFD� GHSRUWLYD� RFXSD�

XQD� GH� ODV� SULQFLSDOHV� DFWLYLGDGHV� TXH� UHDOL]DQ� ORV� FLXGDGDQRV� HQ� VX�

WLHPSR� GH� RFLR�� VLQ� LPSRUWDU� HO� VH[R� R� OD� HGDG�� (O� GHSRUWH� VH� SUDFWLFD� D�

FXDOTXLHU�HGDG��DXQTXH�VRQ�ORV�PiV�MyYHQHV�ORV�TXH�PiV�OR�SUDFWLFDQ��HO�����GH�ORV�

PHQRUHV�GH����DxRV�KDFHQ�GHSRUWH�HQ�VX� WLHPSR�GH�RFLR���VLQ�GXGD�SRU�VX�PD\RU�

WLHPSR�OLEUH�\�PHMRU�FRQGLFLyQ�ItVLFD��(Q�FXDQWR�D�OD�GLVWULEXFLyQ�SRU�VH[RV�VH�DSUHFLD�

XQD�GLIHUHQFLD�LPSRUWDQWH��HO�����GH�ORV�KRPEUHV�KDFHQ�GHSRUWH�HQ�VX�WLHPSR�OLEUH�

IUHQWH�D�WDQ�VyOR�HO�����GH�ODV�PXMHUHV���DXQTXH�HVWD�GHVLJXDOGDG�WLHQGH�D�UHGXFLUVH�

FRQ�HO�SDVR�GHO�WLHPSR��

(VWD� IRUPD� GH� SUDFWLFDU� GHSRUWH� HVWi� PX\� UHODFLRQDGD� FRQ� ODV� UHODFLRQHV�

VRFLDOHV�� (O� GHSRUWH�� FXDQGR� VH� SUDFWLFD� FRPR� HVSDUFLPLHQWR�� UHODFLRQD� D� ODV�

SHUVRQDV�\�UHSUHVHQWD�XQD�IRUPD�GH�LQWHUFDPELR�VRFLRFXOWXUDO�PX\�DFRQVHMDEOH��

)XHQWH��(ODERUDFLyQ�SURSLD�

'(3257(�
FDWHJRUtDV�

GHSRUWH�
VDOXG�

GHSRUWH�
HVFRODU�

GHSRUWH�
HVSDUFLPLHQWR�

GHSRUWH�
FRPSHWLFLyQ�

GHSRUWH�
HVSHFWiFXOR�

(648(0$�� �������&$7(*25Ì$6�'(/�'(3257(
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7$%/$�� $FWLYLGDGHV�TXH�VXHOHQ�UHDOL]DU�HQ�VX�WLHPSR�OLEUH�

9HU�OD�WHOHYLVLyQ ������

����3DVHDU��VDOLU�FRQ�DPLJRV��FRQ�OD�SDUHMD ������

'HVFDQVDU ������

,U�D�OD�SOD\D�R�DO�FDPSR ������

(VFXFKDU�OD�UDGLR��QR�RLU�P~VLFD� ������

(VFXFKDU�P~VLFD��HQ�GLUHFWR�R�JUDEDGD� ������

/HHU�OD�SUHQVD�UHYLVWDV ������

,U�DO�FLQH�R�DO�WHDWUR ������

+DFHU�GHSRUWH ������
6DOLU�GH�FRSDV ������

0DQXDOLGDGHV��EULFRODJH��FRVWXUD ������

([FXUVLRQHV ������

9LVLWDU�H[SRVLFLRQHV��PXVHRV ������
3DUWLFLSDU�HQ�VHUYLFLRV�UHOLJLRVRV ������

0DQHMDU��R�MXJDU��FRQ�HO�RUGHQDGRU ������

+REELHV�R�DILFLRQHV �����

2WURV �����

16�1& �����

+$&(5�'(3257(��'LVWULEXFLyQ�SRU�HGDGHV�\�VH[RV�

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

���\�PiV �����

+20%5(6 ������
08-(5(6 ������

)XHQWH� ,QIRUPH�VREUH�&DOLGDG�GH�9LGD�\�(VWUDWHJLDV�GH�)XWXUR�HQ�(OFKH��'(026&23,$�

IXHQWH�� ��,QIRUPH��VREUH��FDOLGDG�GH��YLGD�\��HVWUDWHJLDV�GH��IXWXUR�HQ��(OFKH�²�'(026&23,$²�

*5É),&2���

������

�������

�������

�������

�������

�������

�������

������ ������ ������ ������ ���\�PiV� +20%5(6� 08-(5(6�

+DFHU�GHSRUWH����'LVWULEXFLyQ�SRU�HGDGHV�\�VH[RV�
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�� 'HSRUWH� VDOXG� \� FDOLGDG� GH� YLGD�� TXH� VH� KD� FRQYHUWLGR� HQ� OD� FDWHJRUtD� PiV�

H[WHQGLGD�HQWUH�OD�SREODFLyQ��GH�WRGDV�ODV�HGDGHV�\�VLQ�GLIHUHQFLD�SRU�VH[RV��(VWH�

DSRJHR�VH�GHEH�D�FDXVDV�FRPR�OD�E~VTXHGD�GH�PHMRU�FDOLGDG�GH�YLGD��HO�GHVDUUROOR�

FRUSRUDO�H�LQFOXVR�OD�PRGD�GHO�FXOWR�DO�FXHUSR���

(Q� HVWH� DSDUWDGR� HV� LPSRUWDQWH� FRPHQWDU� HO� DXJH� GH� HVWD� PRGDOLGDG� FRPR�

DWUDFWLYR� WXUtVWLFR� H� LPDJHQ� GH� FDOLGDG� SDUD� OD� FLXGDG�� (OFKH� SRVHH� XQRV�

H[FHOHQWHV�DWULEXWRV��FOLPDWRORJtD�SURSLFLD�WRGR�HO�DxR��XQ�HVWXSHQGR�PHGLR�QDWXUDO��

EXHQDV� LQVWDODFLRQHV� ELHQ� UHSDUWLGDV� SRU� WRGR� HO� WpUPLQR� PXQLFLSDO�� TXH� GHEH�

DSURYHFKDU�SDUD�SRWHQFLDU�HVWDV�RSRUWXQLGDGHV���

�� 'HSRUWH� FRPSHWLFLyQ�� FRQ� LPSRUWDQWH� SURWDJRQLVPR� HQ� (OFKH�� DXQTXH� FRQ� HO�

LQFRQYHQLHQWH� GH� TXH� OD� FLXGDG� QR� SRVHH� GHSRUWLVWDV� GH� pOLWH� HQ� UHODFLyQ� FRQ� HO�

Q~PHUR� GH� SHUVRQDV� TXH� SUDFWLFDQ� DOJ~Q� GHSRUWH� �VyOR� EDORQPDQR� \� I~WERO� VDOD�

IHPHQLQRV��HO�(OFKH�&)��HO�HTXLSR�FLFOLVWD�.HOPH�&RVWD�%ODQFD��JLPQDVLD�UtWPLFD�R�OD�

FDPSHRQD�ROtPSLFD�GH�MXGR����5HVSHFWR�DO�(OFKH�&)��KD\�TXH�WHQHU�SUHVHQWH�TXH�OD�

SRVLELOLGDG�GH�FRPSHWLU�HQ�DOJXQD�GH� ODV�GLYLVLRQHV�SURIHVLRQDOHV�GHO� I~WERO�HVSDxRO�

HV� XQ� KHFKR� LPSRUWDQWH� SDUD� HO� FRQMXQWR� GH� OD� FLXGDG�� TXH� SXHGH� XWLOL]DU� HVWD�

FLUFXQVWDQFLD�FRPR�XQD�IRUPD�GH�SURPRFLyQ�SRU�WRGD�OD�JHRJUDItD�HVSDxROD��

�� 'HSRUWH� HVSHFWiFXOR�� HQ� OD� DFWXDOLGDG� HVWi� PX\� SRFR� GHVDUUROODGR� HQ� QXHVWUD�

FLXGDG��(Q�(OFKH�QR�VH�SXHGH�GLVIUXWDU�GH�HVWD�FDWHJRUtD�FRQ�OD�DVLGXLGDG�TXH�VH�KDFH�

HQ�RWUDV�FLXGDGHV��DXQTXH�SRGHPRV�REVHUYDU�TXH�H[LVWH�XQ�LQWHUpV�FUHFLHQWH�GH�FOXEHV�\�

$GPLQLVWUDFLyQ� SDUD� SRWHQFLDU� HVWH� DSDUWDGR�� /RV� HYHQWRV� GH� HVWH� QLYHO� TXH� VH� KDQ�

GHVDUUROODGR�HQ�OD�FLXGDG�HQ�ORV�~OWLPRV�DxRV�ORV�SRGHPRV�REVHUYDU�HQ�OD�WDEOD�����

�

�

�

�

�

�

�

�

�

�

�

������������������������������������������
��9HU�DQH[R��&OXEHV�R�HQWLGDGHV�GHSRUWLYDV�TXH�HVWiQ�FRPSLWLHQGR��

7$%/$�����������������������������(YHQWRV�GH�QLYHO�LQWHUQDFLRQDO�HQ�OD�FLXGDG�GH�(OFKH

$f26������

)XHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV

&DPSHRQDWR�GH�(VSDxD�$EVROXWR�GH�7HQLV�)HPHQLQR�
9XHOWD�&LFOLVWD�D�OD�&RPXQLGDG�9DOHQFLDQD�
7RUQHR�,QWHUQDFLRQDO�GH�)~WERO�6DOD�)HPHQLQR�GH�6HOHFFLRQHV�1DFLRQDOHV�
3DUWLGR�(VSDxD�3RUWXJDO�GH�6HOHFFLRQHV�$EVROXWDV�GH�5XJE\�0DVFXOLQR�
����FODVLILFDWRULR�SDUD�HO�0XQGLDO�
)DVH�GH�&ODVLILFDFLyQ�SDUD�HO�&DPSHRQDWR�GH�(XURSD�GH�%DORQPDQR
�����-XQLRU�)HPHQLQR�
7RUQHR�LQWHUQDFLRQDO�GH�DMHGUH]��&LXGDG��GH�(OFKH��
3DUWLGR�(VSDxD�$XVWULD�GH�FODVLILFDFLyQ�SDUD�HO�&DPSHRQDWR�GH�(XURSD�$EVROXWR
�����GH�%DORQPDQR��&URDFLD·������
7RUQHR�LQWHUQDFLRQDO�GH�EDORQPDQR�MXQLRU�IHPHQLQR�
)DVH�SUHYLD�GHO�&DPSHRQDWR�GHO�0XQGR�GH�7LUR�GH�3LFKyQ�
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�� 3DUD� TXH� VH� FRQVLJDQ� ORV� REMHWLYRV� TXH� GHVDUUROOHQ� HO� GHSRUWH� GH� IRUPD� LQWHJUDO� VH�

QHFHVLWD�TXH�VH�Gp�OD�RIHUWD�DSURSLDGD�SRU�SDUWH�GH�OD�FLXGDG��XQD�RIHUWD�TXH�VH�DVLHQWD�VREUH�

WUHV�SLODUHV�EiVLFRV���

�� (O� SULPHU� SLODU� HV� HO� GH� ODV� LQIUDHVWUXFWXUDV� \� HTXLSDPLHQWRV� GHSRUWLYRV�� HV�

GHFLU�� ORV� HVSDFLRV� GRQGH� GHEH� GHVDUUROODUVH� OD� DFWLYLGDG� GHSRUWLYD�� (VWRV� HVSDFLRV�

VRQ�PX\�YDULDGRV��\�YDQ�GHVGH�XQ�FDPSR�GH�I~WERO�KDVWD�XQD�VDOD�KDELOLWDGD�FRPR�

JLPQDVLR���

(VWH�KD�VLGR�XQ�WHUUHQR�GRQGH�VH�KDQ�SURGXFLGR�LPSRUWDQWHV�DYDQFHV��YHU�WDEOD�����

$FWXDOPHQWH�(OFKH�HV�XQD�FLXGDG�PX\�ELHQ�GRWDGD�HQ�FXDQWR�D�LQVWDODFLRQHV��

�9HU�SODQR�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�HQ�(OFKH�\�VX�OHFWXUD�HQ�WDEOD������

�
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�

�

�

�

�

�

������������������������������������������
��%DVDGR�HQ�OD�0HPRULD�GH�DFWLYLGDGHV�������GH�OD�&RQFHMDOtD�GH�'HSRUWHV�GHO�$MXQWDPHQW�G¶(O[���
��9HU�DQH[R��,QVWDODFLRQHV�'HSRUWLYDV�0XQLFLSDOHV�\�FHQWURV�HGXFDWLYRV�TXH�SRVHHQ�LQVWDODFLRQHV�
GHSRUWLYDV��
�

3ODQR�GH��,QVWDODFLRQHV��'HSRUWLYDV�HQ��(OFKH�

)XHQWH���(ODERUDFLyQ�SURSLD�
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/D�WDEOD�PXHVWUD�ODV�LQVWDODFLRQHV�GHSRUWLYDV�GH�PD\RU�UHOHYDQFLD�GH�OD�FLXGDG�\�ODV�

SHGDQtDV�� $� pVWDV� KDEUi� TXH� DxDGLUOH� HO� HTXLSDPLHQWR� GHSRUWLYR� TXH� SRVHHQ� ORV�

FROHJLRV� GH� (OFKH�� HVWDV� SLVWDV� VRQ� XVDGDV� SRU� PXFKRV� GHSRUWLVWDV� DPDWHXUV� IXHUD�

GHO�KRUDULR�HVFRODU���

�� (O�DSR\R�D�FOXEHV�\�HQWLGDGHV�GHSRUWLYDV�HV�HO�VHJXQGR�SLODU��\D�TXH�pVWDV�VRQ�

HO�PRWRU�GH�ODV�DFWLYLGDGHV�GHSRUWLYDV��VREUH�WRGR�ODV�GH�WLSR�IHGHUDGR���7DEOD������

/D�UHDOLGDG�GH�(OFKH�HV�TXH�OD�$GPLQLVWUDFLyQ�GHEH�HPSXMDU�D�ORV�FOXEHV�SDUD�TXH�VH�

UHDOLFHQ�DFWLYLGDGHV�GHSRUWLYDV�HQ�OD�FLXGDG��(Q�OD�WDEOD����VH�REVHUYD�TXH�H[LVWH�XQD�

JUDQ� FDQWLGDG� GH� DFWLYLGDGHV� GHSRUWLYDV� TXH� RUJDQL]DQ� ORV� FOXEHV� \� TXH� WLHQH� TXH�

VXEYHQFLRQDU� OD� $GPLQLVWUDFLyQ�� (VWD� FDUDFWHUtVWLFD� GHPXHVWUD� HO� LQWHUpV� GH� OD�

$GPLQLVWUDFLyQ� SRU� HO� IRPHQWR� GHO� GHSRUWH�� SHUR� WDPELpQ� OD� IDOWD� GH�

������������������������������������������
��9HU�DQH[R��&HQWURV�HGXFDWLYRV�TXH�SRVHHQ�LQVWDODFLRQHV�GHSRUWLYDV��

7$%/$��� ����/HFWXUD�GHO�3ODQR�GH�,QVWDODFLRQHV�'HSRUWLYDV

,167$/$&,21(6�081,&,3$/(6��&$6&2�85%$12�
� &,8'$'�'(3257,9$
� 32/,'(3257,92�3$/0(5$/(6
� 32/,'(3257,92�&$55Ó6
� 32/,'(3257,92�(/�726&$5
� 3$548(�'(3257,92
� 32/,'(3257,92�(/�3/É

,167$/$&,21(6�081,&,3$/(6��3('$1Ë$6�
� 32/,'(3257,92�7255(//$12
� (/�$/7(7
�� 32/,'(3257,92�/$�0$5,1$
�� 9$/9(5'(
�� 6$17$�$1$
�� /$6�%$<$6
�� /$�+2<$

,167$/$&,21(6�35,9$'$6�0È6�,03257$17(6

�� (67$',2�0$57Ì1(=�9$/(52

�� (/&+(�648$6+�&/8%

)XHQWH��(ODERUDFLyQ�SURSLD

� 3,67$�'(�$7/(7,602

�� 32/,'(3257,92�.(/0(

�� &/8%�'(�&$032

�� 7,52�'(�3,&+Ð1

�� &/8%�'(�7(1,6
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SDWURFLQDGRUHV� SULYDGRV� \� ODV� FDUHQFLDV� ILQDQFLHUDV� GH� ODV� HQWLGDGHV�

GHSRUWLYDV�LOLFLWDQDV��

�

�

�

�

�

�

�

�

�

�

�� (O�WHUFHU�SLODU�EiVLFR�HV�HO�IRPHQWR�GH�OD�SUiFWLFD�GHSRUWLYD�HQWUH�ORV�FLXGDGDQRV�

GH�WRGDV�ODV�HGDGHV��

/DV�DFFLRQHV�PiV�LPSRUWDQWHV�TXH�VH�HVWiQ�SRQLHQGR�HQ�SUiFWLFD�HQ�HVWH�VHQWLGR�VRQ�

ODV� (VFXHODV� 'HSRUWLYDV� 0XQLFLSDOHV�� TXH� KDQ� FRQVHJXLGR� DJOXWLQDU� HQ� HO� DxR�

�����D�PiV�GH������DOXPQRV�HQ����PRGDOLGDGHV�GHSRUWLYDV�GLIHUHQWHV��&RQ�HOODV�VH�

FRQVLJXH�IRPHQWDU�HO�GHSRUWH�HQWUH�ORV�PiV�MyYHQHV�\�GDUOHV�D�FRQRFHU�GHSRUWHV�QR�

PD\RULWDULRV���9HU�WDEOD������

�

�

�

�

�

�

�

�

�

�
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�

7$%/$��� ��������������������������$FWLYLGDGHV�GHSRUWLYDV�HQ�(OFKH

$f26������

$&7,9,'$'(6�'(3257,9$6�&21&5(7$6�25*$1,=$'$6�<�3$752&,1$'$6�325�/$�&21&(-$/Ì$ �
$&7,9,'$'(6�'(3257,9$6�&21&5(7$6�3$752&,1$'$6�325�/$�&21&(-$/Ì$�
 ��
$&7,9,'$'(6�'(3257,9$6�7(0325$'$�25*$1,=$'$6�<�3$752&,1$'$6�325�/$�&21&(-$/Ì$ �
$&7,9,'$'(6�'(3257,9$6�7(0325$'$�3$752&,1$'$6�325�/$�&21&(-$/Ì$�
 �


�VXEYHQFLRQDGDV�WRWDOPHQWH�R�FRQ�PiV�GHO����

)XHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV

7$%/$�����������������������������������(VFXHODV�GHSRUWLYDV�PXQLFLSDOHV�HQ�(OFKH

HVSHFLDOLGDG HVSHFLDOLGDG
LG GHSRUWLYD DOXPQRV LG GHSRUWLYD DOXPQRV

� %$/210$12 ��� � )Ó7%2/�6$/$�)(0� ���

� %$/21&(672 ��� �� $-('5(= ��

� 92/(,%2/ ��� �� %,//$5 ��

� $7/(7,602 ��� �� 7(1,6�'(�0(6$ ��

� -8'2 �� �� (6*5,0$ �

� +2&.(<�(1�/Ì1($ �� �� *,01$6,$�$57Ì67,&$ ��

� )5217(1,6 �� �� *,01$6,$�5Ì70,&$ ��

� 58*%< �� �� $(5202'(/,602 ��

727$/�(6&8(/$6�
727$/�&/8%(6�

�727$/�$/80126�

��

��

�����

IXHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV�
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8Q�DVSHFWR�LPSRUWDQWH�GHO�DXJH�GH�ODV�(VFXHODV�'HSRUWLYDV�0XQLFLSDOHV�HV�HO�DSR\R�GH�

ORV�FOXEHV�ORFDOHV�DO�SUR\HFWR��(VWD�FLUFXQVWDQFLD�KDFH�TXH�ODV�HVFXHODV�VHDQ�DWHQGLGDV�

SRU�SURIHVRUHV�FXDOLILFDGRV�\�DGHPiV�D\XGD�D�ORV�FOXEHV�D�GHVDUUROODU�VX�GHSRUWH���

2WUDV�DFWLYLGDGHV�GH�IRPHQWR�GHO�GHSRUWH�HQ�OD�FLXGDG�VRQ�ODV�TXH�FRQWHPSODPRV�HQ�

OD�VLJXLHQWH�WDEOD��Q��������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

'H� HVWRV� GDWRV� VH� SXHGH� GHVWDFDU� HO� DXPHQWR� GH� ORV� DOXPQRV� HQ� ORV� FXUVRV� GH�

QDWDFLyQ� ±HQ� ORV� FXUVRV� GH� YHUDQR� VH� KDQ� LQFUHPHQWDGR� HQ� XQ� ���� \� HQ� ORV� GH�

LQYLHUQR�HQ�FDVL�HO�WULSOH���

(Q�FXDQWR�D�OD�JLPQDVLD�GH�PDQWHQLPLHQWR�HQ�ORV�&HQWURV�6RFLDOHV��VH�UHDOL]D�

FRPR� XQ� VHUYLFLR� TXH� SHUPLWD� OD� PHMRUD� GH� OD� VDOXG� GH� ORV� XVXDULRV�� HQ�

PXFKRV� FDVRV� SHUVRQDV� GH� OD� WHUFHUD� HGDG�� (VWH� VHUYLFLR� VH� KD� FRQVROLGDGR�

GHILQLWLYDPHQWH� \� HV� GHPDQGDGR� FDGD� DxR� SRU� XQ� PD\RU� Q~PHUR� GH� SHUVRQDV� �HO�

LQFUHPHQWR�GH�XVXDULRV�HQ�HO�SHULRGR�������KD�VLGR�GHO�������

/D� DQLPDFLyQ� GHSRUWLYD� HQ� ORV� FROHJLRV� HV� XQ� VHUYLFLR� TXH� HQ� OD� DFWXDOLGDG� VH�

RIUHFH�HQ����FROHJLRV�GH�WRGR�HO�WpUPLQR�PXQLFLSDO��(VWD�DFWLYLGDG�VH�OOHYD�D�FDER�SRU�

XQ�JUXSR�GH����DQLPDGRUHV�TXH�JDUDQWL]DQ�VX�EXHQ�IXQFLRQDPLHQWR��

�

�

7$%/$��� ����2WUDV�DFWLYLGDGHV�PXQLFLSDOHV�GH

������������IRPHQWR�GH�OD�SUiFWLFD�GHSRUWLYD�HQ�(OFKH

*,01$6,$�'(�0$17(1,0,(172�(1�&(17526�62&,$/(6

&(17526

868$5,26�DxR���

868$5,26�DxR���

$1,0$&,Ï1�'(3257,9$�(1�/26�&2/(*,26

&2/(*,26

1��$1,0$'25(6

&85626�'(�1$7$&,Ï1

&85626�'(�,19,(512 &85626�'(�9(5$12

868$5,26�DxR��� ����� 3/$=$6�DxR��� ���

868$5,26�DxR��� ����� 3/$=$6�DxR��� �����

��

���

���

��

��

��IXHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�'HSRUWHV�
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7$%/$��� 6DWLVIDFFLyQ�FRQ�FDGD�XQR�GH�ORV�DVSHFWRV�TXH�VH�UHODFLRQDQ

>0HGLD�GH���D���@

3DUTXHV��MDUGLQHV�\�]RQDV�YHUGHV ����
5HFRJLGD�GH�EDVXUDV ����
'HVDUUROOR�LQGXVWULDO ����

/LPSLH]D�GH�OD�FLXGDG ����
&RPXQLFDFLRQHV ����

$FWLYLGDGHV�GHSRUWLYDV ����

8UEDQLVPR��HVWDGR�GH�OD�FLXGDG ����
6HUYLFLRV�D�OD�WHUFHUD�HGDG ����

$FWLYLGDGHV�FXOWXUDOHV�\�ILHVWDV ����
7UDQVSRUWH�S~EOLFR ����

(GXFDFLyQ ����
6HUYLFLRV�D�OD�MXYHQWXG ����

9LYLHQGD ����
6HJXULGDG�FLXGDGDQD ����

,PSXHVWRV�PXQLFLSDOHV ����
7UiILFR�VHJXULGDG�YLDO ����
)RPHQWR�GH�HPSOHR ����

3UHYHQFLyQ�GURJDV�DWHQFLyQ�GURJDGLFWRV ����

6$7,6)$&&,Ï1�&21�/$6�$&7,9,'$'(6�'(3257,9$6�(1�/$�&,8'$'
'LVWULEXFLyQ�SRU�HGDGHV�\�VH[RV�

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

���\�PiV ����

+20%5(6 ����
08-(5(6 ����

)XHQWH� ,QIRUPH�VREUH�&DOLGDG�GH�9LGD�\�(VWUDWHJLDV�GH�)XWXUR�HQ�(OFKH��'(026&23,$�



'LDJQyVWLFR�LQWHUQR��'HSRUWHV�� � �
�
�

�

� �����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/D�UHDOLGDG�HV�TXH�HO�HVIXHU]R�TXH�VH�UHDOL]D�SRU�LPSXOVDU�HO�GHSRUWH�HQ�OD�FLXGDG�HVWi�

OOHJDQGR�D� OD�SREODFLyQ��/D�VHQVDFLyQ�TXH�WLHQHQ� ORV� LOLFLWDQRV�VREUH� ODV�DFWLYLGDGHV�GHSRUWLYDV�

TXH� VH� UHDOL]DQ� HQ� (OFKH� HV� PX\� SRVLWLYD� �YHU� WDEOD� ��� \� JUiILFR� ���� YDORUiQGRVH� pVWDV� SRU�

HQFLPD�GH�DFWLYLGDGHV�FXOWXUDOHV�\�ILHVWDV��XUEDQLVPR�R�VHUYLFLRV�D�OD�WHUFHUD�HGDG��

�

(O� HVTXHPD� VLJXLHQWH� UHSUHVHQWD�� D� PRGR� GH� UHVXPHQ�� OD� HVWUXFWXUD� TXH� RIUHFH� OD�

$GPLQLVWUDFLyQ�� FRQ� ORV� WUHV� SLODUHV� TXH� VXVWHQWDQ� HO� HQWUDPDGR� GHSRUWLYR� GH� OD� FLXGDG�� (Q�

FRQVHFXHQFLD��HO�HVIXHU]R�GHEH�HQFDPLQDUVH�KDFLD�PDQWHQHU�HVWDEOH�HVWD�HVWUXFWXUD�\�

KDFHUOD�SHUGXUDU�HQ�HO�WLHPSR��

�

�

�

�

*5É),&2��

IXHQWH� ,QIRUPH�VREUH�(VWUDWHJLDV�GH�)XWXUR�\�&DOLGDG�GH�9LGD��'(026&23,$�

6DWLVIDFFLyQ�FRQ�FDGD�XQR�GH�ORV�VLJXLHQWHV�DVSHFWRV�>PHGLD�GH�����@

�

�

�

�

�

�

�

�

�

3D
UT

XH
V�

\�
]R

QD
V�

YH
UG

HV

5H
FR

JL
GD

�G
H�

ED
VX

UD
V

'H
VD

UU
RO

OR
�LQ

GX
VW

ULD
O

/L
P

SL
H]

D�
GH

�OD
�F

LX
GD

G

&R
P

XQ
LF

DF
LR

QH
V

$F
WLY

LG
DG

HV
�G

HS
RU

WLY
DV

8U
ED

QL
VP

R�
�H

VW
DG

R�
GH

�OD
�F

LX
GD

G

6H
UY

LF
LR

V�
D�

OD
�WH

UF
HU

D�
HG

DG

$F
WLY

LG
DG

HV
�F

XO
WX

UD
OH

V�
\�

ILH
VW

DV

7U
DQ

VS
RU

WH
�S

~E
OLF

R

(G
XF

DF
Ly

Q

6H
UY

LF
LR

V�
D�

OD
�MX

YH
QW

XG

9L
YL

HQ
GD

6H
JX

ULG
DG

�F
LX

GD
GD

QD

)R
P

HQ
WR

�G
H�

HP
SO

HR

3U
HY

HQ
FL

yQ
�G

UR
JD

V

,P
SX

HV
WR

V�
P

XQ
LF

LS
DO

HV

7U
iI

LF
R�

VH
JX

ULG
DG

�Y
LD

O



'LDJQyVWLFR�LQWHUQR��'HSRUWHV�� � �
�
�

�

� �����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
�

�

�

�

�

�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

'(3257(�
RIHUWD�$GPyQ��

�� 32/,'(3257,926�
�� &216(59$&,Ï1�<�

$&21',&,21$0,(172�'(�/$6�
,167$/$&,21(6�

�� 25*$1,=$&,Ï1�<�*(67,Ï1�'(�
/26 (48,3$0,(1726

,1)5$(6758&785$6�<�
(48,3$0,(1726 '(3257,926

�� 68%9(1&,21(6�$18$/(6�
�� 68%9(1&,21(6�$�

$&7,9,'$'(6�38178$/(6�

$32<2�$�&/8%(6�<�(17,'$'(6�
'(3257,9$6�

�� -8(*26�'(3257,926�
(6&2/$5(6�

�� /,*$�/2&$/�'(�)Ò7%2/�6$/$�
�� (6&8(/$6�'(3��081,&,3$/(6�
�� 27526�

)20(172�'(�/$�35È&7,&$�
'(3257,9$�

(648(0$�� (/�'(3257(��2)(57$�'(�/$�$'0,1,675$&,Ð1

)XHQWH��(ODERUDFLyQ�SURSLD�



'LDJQyVWLFR�LQWHUQR��'HSRUWHV�� � �
�
�

�

� �����

(/�'(3257(�&202�$&7,9,'$'�(&21Ð0,&$�(1�(/&+(�
�
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RULJLQD��(O� LQWHUpV�FUHFLHQWH�SRU� OD�SUiFWLFD�GHSRUWLYD�HQ�(OFKH�HVWi�SURYRFDQGR�XQ�GHVSHJXH�

LPSRUWDQWH�GH�ODV�HPSUHVDV�TXH�WLHQHQ�UHODFLyQ�FRQ�HO�GHSRUWH�GHVGH�WRGRV�ORV�SXQWRV�

GH� YLVWD�� GHVGH� ODV� RUJDQL]DGRUDV� GH� HYHQWRV� GHSRUWLYRV�� ODV� WLHQGDV� GH� URSD� GHSRUWLYD�� ORV�

JLPQDVLRV�\�HVFXHODV�GH�GHSRUWHV�R�ODV�SURSLDV�HQWLGDGHV�FRQYHUWLGDV�HQ�VRFLHGDGHV�DQyQLPDV�

GHSRUWLYDV��6$'��±pVWH�HV�HO�FDVR�GHO�(OFKH�&)���

�

(V� HYLGHQWH� TXH� H[LVWH� XQ� µERRP¶� SRU� HO� GHSRUWH� \� TXH� DFWXDOPHQWH� OD� SUiFWLFD�

GHSRUWLYD� VH� LQWHJUD� FDGD� YH]� PiV� FRQ� ORV� QHJRFLRV�� (Q� ODV� VLJXLHQWHV� WDEODV� \� HQ� VXV�

JUiILFRV� DGMXQWRV� SRGHPRV� FRQWHPSODU� HO� Q~PHUR� GH� HPSUHVDV� LOLFLWDQDV� TXH� VH� GHGLFDQ� DO�

GHSRUWH�VHJ~Q�GRV�IXHQWHV�GLIHUHQWHV��
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(O� GHVDUUROOR� OOHYDGR� D� FDER� SRU� OD� DFWLYLGDG� HFRQyPLFD� OLJDGD� DO� GHSRUWH�

DIHFWD�GLUHFWDPHQWH�D�OD�FUHDFLyQ�GH�HPSOHR�SDUD�ORV�GHSRUWLVWDV��QR�VyOR�HQ�GHSRUWHV�

WUDGLFLRQDOHV�VLQR�HQ�RWURV�PLQRULWDULRV��HQ�HO�FXDO�XQ�GHSRUWLVWD�TXH�GHVWDTXH�SXHGH�GHGLFDUVH�

D�pO�GH�IRUPD�SURIHVLRQDO��(V�GHFLU��HQ�OD�DFWXDOLGDG�SXHGHQ�JDQDUVH�OD�YLGD�FRQ�HO�GHSRUWH�ORV�

SUDFWLFDQWHV� \� HQWUHQDGRUHV� GH� GHSRUWHV� FRPR� I~WERO�� EDORQFHVWR� R� EDORQPDQR�� SHUR� WDPELpQ�

ORV�SURIHVRUHV�GH�DUWHV�PDUFLDOHV��ORV�DWOHWDV�GH�GLVFLSOLQDV�PLQRULWDULDV��ORV�QDGDGRUHV��HWF��/D�

UHDOLGDG� HV� TXH� HQ� (OFKH� TXHGD� PXFKR� SRU� KDFHU� HQ� HVWH� VHQWLGR�� \D� TXH� OD� IUDJLOLGDG�

HFRQyPLFD�GH� ORV�FOXEHV�GH� OD�FLXGDG�\� OD� IDOWD�GH�PHQWDOLGDG�HPSUHVDULDO�HQ�HVWH�VHQWLGR�QR�

SHUPLWH�OD�FRQWUDWDFLyQ�GH�HQWUHQDGRUHV�R�GHSRUWLVWDV�FRQ�VXHOGRV�VXILFLHQWHV���

�

�� 2WUR� DVSHFWR� LPSRUWDQWH�GHO�GHSRUWH�HQWHQGLGR�FRPR�DFWLYLGDG�HFRQyPLFD�HV�HO�GHO�

PHFHQD]JR�\�HO�SDWURFLQLR�GHSRUWLYR��(VWD�FDUDFWHUtVWLFD�SUHVHQWD�XQRV�DVSHFWRV�GLIHUHQFLDOHV�

HQ�OD�FLXGDG��ORV�FXDOHV�GHILQHQ�OD�VLJXLHQWH�VLWXDFLyQ��

�� (Q�(OFKH�H[LVWH�XQ�SDWURFLQLR�GHSRUWLYR��DVRFLDGR�D�SHTXHxDV�HPSUHVDV�\�

TXH� HQ� JHQHUDO� QR� UHSUHVHQWD� XQ� GHVDUUROOR� LPSRUWDQWH� SDUD� HO� GHSRUWH�

JOREDO�� \D� TXH� HVWDV� DFFLRQHV� VH� IRFDOL]DQ� HQ� HO� I~WERO� \� HO� I~WERO� VDOD� \��

QRUPDOPHQWH�� WLHQHQ� FRPR� ILQDOLGDG� OD� DFWLYLGDG� SXEOLFLWDULD� GH� OD� ILUPD�

SDWURFLQDGRUD��

�� (Q� HO� RWUR� H[WUHPR� VH� HQFXHQWUDQ� JUDQGHV� FRPSDxtDV� D� HVFDOD� QDFLRQDO� H�

LQWHUQDFLRQDO� �WRGDV� UHODFLRQDGDV� FRQ� HO� FDO]DGR� GHSRUWLYR�� TXH� UHDOL]DQ�

LPSRUWDQWHV�FDPSDxDV�SXEOLFLWDULDV�GH�IRPHQWR�GHO�GHSRUWH��SHUR�TXH��SUHFLVDPHQWH�

SRU�VX�FRPSRQHQWH�PXOWLQDFLRQDO��VXHOHQ�GLULJLUVH�KDFLD�JUDQGHV�SUR\HFWRV�TXH�

QR�FRQVLGHUDQ�D�OD�FLXGDG�FRPR�SURWDJRQLVWD��

�

/D�VLWXDFLyQ�TXH�VH�QRV�SUHVHQWD�QR�HV�OD�PiV�KDODJ�HxD�SDUD�HO�GHVDUUROOR�GHO�GHSRUWH�

HQ� OD�FLXGDG��SRU� OR� WDQWR�VH�GHEH�HPSH]DU�D�WUDEDMDU�HO� IRPHQWR�GHO�PHFHQD]JR�\�HO�

SDWURFLQLR�HQ� OD�FLXGDG��/D�UHDOLGDG�HV�TXH� ORV�HVIXHU]RV�TXH�GHGLFD� OD�$GPLQLVWUDFLyQ�\�HO�

VHFWRU�SULYDGR�GHEHQ�GLULJLUVH�HQ�HO�PLVPR�VHQWLGR��$SR\DU�\�SURPRFLRQDU�OD�DFWLYLGDG�GHSRUWLYD�

HQ�OD�FLXGDG�HQ�WRGDV�VXV�FDWHJRUtDV��9HU�HVTXHPD����&DWHJRUtDV�GHO�'HSRUWH�����
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���� 0HPRULD� GH� *HVWLyQ� GH� OD� &RQFHMDOtD� GH� 'HSRUWHV� GHO� $MXQWDPHQW�
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