
(VWD�LQVWLWXFLyQ�HV�XQ�SURYHHGRU�\�HPSOHDGRU�TXH�RIUHFH LJXDOGDG�GH�RSRUWXQLGDGHV�

)HFKDV�SDUD�UHFRUGDU�
6$7�SDUD�-XQLRUV��PDUWHV����GH�DEULO

)LQ�GHO�WHUFHU�WULPHVWUH�SDUD�ORV�SHUtRGRV������MXHYHV ���GH�DEULO
&RQIHUHQFLDV�GH�+6��MXHYHV����GH�DEULO

35Ð;,0$�5(81,Ð1�'(�=220�'(�/$�-817$�(6&2/$5�
5HXQLyQ�UHJXODU�GH�OD�-XQWD��PLpUFROHV����GH�DEULO� D�ODV���SP

&RQ�ODV�UHVWULFFLRQHV�GH�&29,'����\�HO�GLVWDQFLDPLHQWR VRFLDO��ODV�UHXQLRQHV�GH�OD�MXQWD�GH�OD�&6'�VH�UHDOL]DQ
HQ�OtQHD�

3DUD�XQLUVH�D�OD�UHXQLyQ�GH�=RRP� +DJD�FOLF�HQ�HO VLJXLHQWH�HQODFH� KWWSV���XV��ZHE�]RRP�XV�M������������
&RPHQWDULRV�S~EOLFRV��ODV LQVWUXFFLRQHV�SDUD�SURSRUFLRQDU FRPHQWDULRV�S~EOLFRV�VH�SXHGHQ�HQFRQWUDU
GHQWUR�GH�OD�DJHQGD�GH�OD�UHXQLyQ�HQ�OD�VHFFLyQ�³,QWURGXFFLyQ \�FRPHQWDULRV�GH�LQYLWDGRV�\�UHSUHVHQWDQWHV�
VHFFLyQ��6H�SXEOLFDUi�HQ�HO�VLWLR�S~EOLFR�GH�%RDUG%RRN D�WUDYpV�GH�HVWH�HQODFH�
KWWSV���PHHWLQJV�ERDUGERRN�RUJ�3XEOLF�2UJDQL]DWLRQ�����

0DQXDO�GH�SROtWLFDV�GH�OD�-XQWD� (O�S~EOLFR�SXHGH OHHU�ODV�GLYHUVDV�SROtWLFDV�GH�OD�-XQWD�GHO�'LVWULWR (VFRODU
GH�&RUEHWW��+DJD�FOLF�HQ�HVWH�HQODFH�SDUD�DFFHGHU D�HOORV� KWWS���SROLF\�RVED�RUJ�FRUEHWW�LQGH[�DVS

0LHPEURV�GH�OD�MXQWD�HVFRODU�
0LFKHOOH�9R�� 3UHVLGHQWH�GH�OD�MXQWD 'DYLG�*RUPDQ � 9LFHSUHVLGHQWH�GH�OD�MXQWD
%RE�%XWWNH��.DWH\�.LQQHDU��7RGG�0LFNDOVRQ��7RGG�5HGIHUQ� 5HEHFFD�%UDWWRQ�

5HSUHVHQWDQWH�HVWXGLDQWLO���6SHQFHU�$UQROG

&20,(1=$1�/$6�5(81,21(6�&20,7e�'(�35(6838(672

/DV�VLJXLHQWHV�VRQ�ODV�IHFKDV�SDUD�ODV�UHXQLRQHV�GHO &RPLWp�GH�3UHVXSXHVWR�GHO�&6'�

0LpUFROHV����GH�DEULO�����SP� 0LpUFROHV ��GH�PD\R�����SP
0LpUFROHV����GH�PD\R�����SP�����������0LpUFROHV��� GH�MXQLR���3~EOLFR�GHO�&6'�$XGLHQFLD�GHO

SUHVXSXHVWR��OD�UHXQLyQ�GH�OD�MXQWD VLJXH�LQPHGLDWDPHQWH�GHVSXpV�

3RU�DKRUD�VH�DVXPH�TXH�HVWDV�UHXQLRQHV�VHUiQ�D�WUDYpV GH�=RRP��FRQVXOWH�OD�DJHQGD� KDJD�FOLF�DTXt�

(VWDV�VRQ�UHXQLRQHV�S~EOLFDV�SDUD�GLVFXWLU�HO�SUHVXSXHVWR SDUD�HO�DxR�ILVFDO�GHO���GH�MXOLR�GH������DO����GH
MXQLR�GH�������&XDOTXLHU�SHUVRQD�SXHGH�DVLVWLU�\�EULQGDU FRPHQWDULRV�VREUH�ORV�SURJUDPDV�SURSXHVWRV�DO
&RPLWp�GH�3UHVXSXHVWR�GH�OD�&6'��/RV�FRPHQWDULRV�S~EOLFRV VH�UHFLELUiQ�SRU�FRUUHR�HOHFWUyQLFR�\�HQ�YLYR�D
WUDYpV�GH�=RRP�

/RV�GRFXPHQWRV�SUHVXSXHVWDULRV���������VH�SXHGHQ�YHU KDFLHQGR FOLF�DTXt��0LUH�HVWH�PLVPR�HQODFH�SDUD
REWHQHU�LQIRUPDFLyQ�VREUH�HO�SUHVXSXHVWR���������

ϭ
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+D�VLGR�PX\�DJUDGDEOH�VDOXGDU�D�QXHVWURV�HVWXGLDQWHV PiV�MyYHQHV�GH�UHJUHVR�DO
FDPSXV��\�HVSHUDPRV�DJUHJDU�HO�UHVWR�GH�ORV�QLYHOHV GH�JUDGR�HQ�ODV�SUy[LPDV
VHPDQDV��(O�UHTXLVLWR�HVWDWDO�GH�TXH�HPSHFHPRV�GH D�SRFR�\��LQWHUYHQJDPRV�
FRQ�PiV�\�PiV�HVWXGLDQWHV�HQ�HO�FDPSXV�SDUHFtD�HQJRUURVR H�LQQHFHVDULR�DO
SULQFLSLR��SHUR�ORV�EHQHILFLRV�DKRUD�VH�KDFHQ�HYLGHQWHV D�PHGLGD�TXH
REVHUYDPRV��DSUHQGHPRV�\�PRGLILFDPRV�QXHVWURV�SODQHV \�SURFHGLPLHQWRV�SDUD
DXPHQWDU�OD�VHJXULGDG�\�HILFLHQFLD��1XHVWURV�SODQHV GH�UHDSHUWXUD�SDUD�&$36�
&*6�\�&06�HVWDEDQ�HQ�OtQHD�FRQ�ODV�GLUHFWLYDV�UHFLHQWHV GHO�JREHUQDGRU�%URZQ�
SHUR�HVWDPRV�PRGLILFDQGR�QXHVWUR�SODQ�SDUD�ORV�HVWXGLDQWHV GH�VHFXQGDULD��5HDOPHQWH
DJUDGHFHPRV�VX�SDFLHQFLD�PLHQWUDV�WUDEDMDPRV�FRQ�HVWRV SURWRFRORV�\�UHTXLVLWRV�HQ�FRQVWDQWH
FDPELR�

/RV�SODQHV�SDUD�UHXELFDU�OD�HVFXHOD�LQWHUPHGLD�\�ODV RILFLQDV�GHO�GLVWULWR�HVWiQ�SURJUHVDQGR��/RV
DUTXLWHFWRV�KDQ�FUHDGR�ERUUDGRUHV�GH�SODQHV�TXH�SDUHFHQ VDWLVIDFHU�QXHVWUDV�QHFHVLGDGHV�PtQLPDV
GHQWUR�GH�QXHVWUR�SUHVXSXHVWR��\�HO�VLWLR�GH�:RRGDUG VH�KD�SUHSDUDGR�SDUD�ODV�LQVSHFFLRQHV�GHO
FRQGDGR�FRQ�UHVSHFWR�D�ODV�DJXDV�UHVLGXDOHV�\�OD�HVFRUUHQWtD GH�WRUPHQWDV��(O�ERQR�HVWi
SURJUDPDGR�SDUD�OD�YHQWD�HO����GH�DEULO��7RGDYtD�VRPRV RSWLPLVWDV�DFHUFD�GH�PXGDUQRV�D�ODV
LQVWDODFLRQHV�UHPRGHODGDV�HQ�DJRVWR�GH������

35,0(5�'Ì$�GH�$35(1',=$-(�+Ì%5,'2�HQ�*5$'(�6&+22/ 	�&$36

³1R�SRGUtD�KDEHU�HVWDGR�PiV�RUJXOORVR�GH�QXHVWUR�HTXLSR .�����HO���
GH�PDU]R��(O�SULPHU�GtD�GH�DSUHQGL]DMH�KtEULGR�IXH ELHQ�JUDFLDV�DO
DPRU�\�HO�DSR\R�GH�QXHVWUR�HTXLSR�GH�DSR\R�SDUD�QLxRV \�GHO
SHUVRQDO�GH�OD�HVFXHOD�SULPDULD��£*UDFLDV�D�.DWK\ &KLOGUHVV�SRU�HO
FRQWURO�GHO�WUiILFR�HQ�OD�PDxDQD��D�QXHVWUR�HTXLSR GH�WUDQVSRUWH�\�D
WRGRV�ORV�GHPiV�TXH�KLFLHURQ�SRVLEOH�HVWH�GtD��£1XHVWUR UHJUHVR�IXH
ELHQ��ORV�QLxRV�WXYLHURQ�XQ�JUDQ�GtD�\�YDPRV�D�KDFHU DOJXQRV�DMXVWHV
PHQRUHV�SDUD�UHFRJHUORV������6UD��'DZNLQV��GLUHFWRUD GH�*6�

3XHGH�YHU�XQ�YLGHR�GH�)R[����.379�1HZV KDFLHQGR�FOLF DTXt�

Ϯ



'(�/$�65$��'$:.,16��',5(&725�'(�/$�(6&8(/$�35,0$5,$
+DFH�PiV�GH�XQ�DxR�HQYLDPRV�D�QXHVWURV�HVWXGLDQWHV D�FDVD�SDUD�DSUHQGHU�HQ�FDVD��PLHQWUDV�QDYHJDPRV
SRU�OD�YLGD�GXUDQWH�XQD�SDQGHPLD�JOREDO��(O����GH PDU]R��XQ�DxR�GHVSXpV�GHO�GtD�HQ�TXH�HQYLDPRV�D�ORV QLxRV
D�FDVD��OD�(VFXHOD�3ULPDULD�&RUEHWW�GLR�OD�ELHQYHQLGD FRQ�DOHJUtD�D�QXHVWURV�HVWXGLDQWHV�GH�.�����SDUD HO
DSUHQGL]DMH�HQ�HO�OXJDU��1XHVWURV�PDHVWURV�HVWDEDQ PX\�HPRFLRQDGRV�GH�YROYHU�DO�DSUHQGL]DMH�HQ�SHUVRQD \
HVWD�VHPDQD�VDOXGDPRV�D�QXHVWURV�����QLxRV�HQ�VX�SULPHUD VHPDQD�GH�UHJUHVR�

7HQHU�D�QXHVWURV�HVWXGLDQWHV�GH�UHJUHVR�HQ�HO�OXJDU VLJQLILFD�TXH�KD\�PHQRV�HVWXGLDQWHV�HQ�XQ�VDOyQ�GH
FODVHV�FDGD�GtD��WRGRV�VH�FXEUHQ�OD�FDUD�PLHQWUDV DSUHQGHQ�MXQWRV��\�VH�ODYDQ�\�GHVLQIHFWDQ�PXFKR�ODV PDQRV�
(VWDU�HQ�HO�VLWLR�FDVL�VLJQLILFD�TXH�ORV�PDHVWURV SXHGHQ�HQVHxDU�GH�PDQHUD�PiV�HIHFWLYD��ORV�HVWXGLDQWHV VH
LQYROXFUDQ�PiV�FRQ�VXV�FRPSDxHURV�\�ORV�SDGUHV�HVWiQ HPRFLRQDGRV�GH�TXH�VXV�KLMRV�UHJUHVHQ�D�VXV�DXODV�

'XUDQWH�HO�DxR�SDVDGR��DJUDGHFHPRV�OD�GHGLFDFLyQ�TXH QXHVWURV�SDGUHV��HVWXGLDQWHV�\�SHUVRQDO�KDQ
PRVWUDGR�GXUDQWH�XQ�PRPHQWR�GLItFLO��1R�WRGR�HVWDED SHUGLGR��WDQWR�ORV�SURIHVRUHV�FRPR�VXV�DOXPQRV
DSUHQGLHURQ�PXFKR�PiV�VREUH�WHFQRORJtD��/RV�QLxRV WDPELpQ�DSUHQGLHURQ�FyPR�VHJXLU�XQ�KRUDULR�\�FyPR
YROYHUVH�XQ�SRFR�PiV�LQGHSHQGLHQWHV��$KRUD�TXH�HVWDPRV GH�UHJUHVR��HV�HQFDQWDGRU�YHU�D�ORV�QLxRV�OH\HQGR
OLEURV��SLQWDQGR�GLEXMRV��SHQVDQGR�HQ�SUREOHPDV�GH PDWHPiWLFDV�\�ULHQGR�MXQWRV�

'HVSXpV�GH�ODV�YDFDFLRQHV�GH�SULPDYHUD��&RUEHWW�*UDGH 6FKRRO�GDUi�OD�ELHQYHQLGD�D�WRGRV�ORV�HVWXGLDQWHV GH
.���D�OD�LQVWUXFFLyQ�HQ�HO�VLWLR�GXUDQWH�GRV�GtDV \�IXHUD�GHO�VLWLR�GXUDQWH�GRV�GtDV��/RV�HVWXGLDQWHV GH�OD�FRKRUWH
$�VH�XQLUiQ�D�QRVRWURV�ORV�OXQHV�\�PDUWHV��/D�FRKRUWH %�HVWDUi�HQ�HO�OXJDU�ORV�PLpUFROHV�\�MXHYHV��1XHVWUR GtD
HV�XQ�SRFR�PiV�FRUWR��GH������DP�D������SP��7HQJD HQ�FXHQWD�QXHVWUR�HVWDFLRQDPLHQWR�\�ORV�FDPELRV�GH
WUiILFR�SDUD�ODV�OOHJDGDV�SRU�OD�PDxDQD�\�ODV�VDOLGDV SRU�OD�WDUGH�

(9$/8$&,21(6�(67$7$/(6
/D�OH\�HVWDWDO�UHTXLHUH�TXH�ORV�GLVWULWRV�HQYtHQ�LQIRUPDFLyQ D�ODV�IDPLOLDV�VREUH�VX�GHUHFKR�D�RSWDU�SRU
QR�SDUWLFLSDU�HQ�ODV�HYDOXDFLRQHV�HVWDWDOHV�GH�0DWHPiWLFDV \�$UWHV�GHO�/HQJXDMH��6L�GHVHD�H[FOXLU�D
VX�KLMR�GH�ODV�SUXHEDV��SXHGH�FRPSOHWDU�HO�IRUPXODULR HQ�HO�HQODFH�D�FRQWLQXDFLyQ�\�HQYLiUVHOR�DO
GLUHFWRU�GH�VX�HVFXHOD��(V�XQ�3')�TXH�VH�SXHGH�FRPSOHWDU HVWH�DxR��SRU�OR�TXH�GHEHUtD�SRGHU
FRPSOHWDUOR�\�HQYLDUOR�SRU�FRUUHR�HOHFWUyQLFR�

/HWUD�\�)RUPXODULR�
KWWSV���ZZZ�RUHJRQ�JRY�RGH�HGXFDWRU�UHVRXUFHV�DVVHVVPHQW�'RFXPHQWV�6SDQLVKB2SW�2XWB)RUP��
�XSGDWHG�B��B��Y����ILOODEOH�SGI

£98(/9$�$�/$�$&&,Ð1�
£)XH�JHQLDO�YHU�D�ODV�&DUWDV�GH�QXHYR�HQ�DFFLyQ��9ROHLERO� I~WERO�DPHULFDQR��I~WERO�
��FDPSR�D�WUDYpV��£WRGRV�HVWDEDQ�HQ�OODPDV��9HU�D ORV�QLxRV��\�HQWUHQDGRUHV��PRVWUDU
OD�SDVLyQ�SRU�OD�FRPSHWHQFLD�IXH�JHQLDO�

8Q�JUDQ�DJUDGHFLPLHQWR�DO�GLUHFWRU�GH�DWOHWLVPR��-3 6RXODJQHW��SRU�WRGR�HO�WUDEDMR�TXH�VH
KD�UHDOL]DGR�SDUD�TXH�HVWR�FRPLHQFH�HQ�XQ�PRPHQWR�

/D�WHPSRUDGD�GH�&URVV�&RXQWU\�KD�LGR�PX\�ELHQ��1XHVWURV ORV�QLxRV�VLHPSUH�KDQ�FRUULGR
ELHQ�WDQWR�HQ�FDUUHUDV�FRPR�HQ�SUiFWLFDV��\�FDGD QLxR�KD�PHMRUDGR�D�PHGLGD�TXH
DYDQ]DED�OD�WHPSRUDGD��1XHVWUR�HTXLSR�IHPHQLQR�HVWi DFWXDOPHQWH�HQ�FDPLQR�GH
FODVLILFDU�SDUD�HO�HQFXHQWUR�HVWDWDO�GH�;&�\�QXHVWUR HTXLSR�PDVFXOLQR�DFDED�GH�UHJLVWUDU

FLQFR�UpFRUGV�SHUVRQDOHV�\�WUHV�UpFRUGV�GH�WHPSRUDGD PiV��(VWR\�PX\�LPSUHVLRQDGR�SRU�OD�pWLFD�GH
WUDEDMR�\�OD�GHGLFDFLyQ�D�OD�H[FHOHQFLD�GH�FDGD�PLHPEUR GH�QXHVWUR�HTXLSR����(QWUHQDGRU�5RQGHPD
ϯ



26$$�35(0,2�D�OD
'(3257,9,'$' 120,1$&,Ð1
£)HOLFLWDFLRQHV�&RUEHWW�-9�9ROOH\EDOO�

(VWH�HV�XQ�SURJUDPD�GH�UHFRQRFLPLHQWR�TXH�EULQGD
D�ORV�RILFLDOHV�GHSRUWLYRV�GH�26$$�OD�RSRUWXQLGDG GH
UHVDOWDU�OD�GHSRUWLYLGDG�SRVLWLYD�TXH�YHQ�HQ�OD
FDQFKD�
£&DGD�SURJUDPD�TXH�UHFLED�XQD�QRPLQDFLyQ�VHUi
HOHJLEOH�SDUD�UHFLELU�HO�SUHPLR�D�OD�GHSRUWLYLGDG GH�OD
26$$�SRU�VX�DFWLYLGDG�
TXH�LQFOX\H�����SXQWRV
GH�OD�&RSD�26$$�SDUD
QXHVWUD�HVFXHOD�

(Q�XQ�SDUWLGR�UHFLHQWH��HO�SURJUDPD�-9�9ROOH\EDOO H[KLELy�ODV�JUDQGHV
FXDOLGDGHV�TXH�OD�26$$�EXVFD�HQ�ORV�HTXLSRV��SURJUDPDV \�FRPXQLGDGHV
GH�WRGR�HO�HVWDGR��£\�HO�RILFLDO�GHO�SDUWLGR�VH�GLR FXHQWD�

£0DQWHQHU�HO�EXHQ�WUDEDMR�

12&+(�'(�6(1,25�'(�92/(,%2/

(VWH�DxR��FHOHEUDPRV�D�VLHWH�HVWXGLDQWHV�GH�~OWLPR DxR�HQ�OD�1RFKH�GH
6HQLRU�FRQWUD�*ODGVWRQH��/RV�&DUGLQDOV�JDQDURQ�HQ WUHV�\�DFWXDOPHQWH�VRQ
SULPHURV�HQ�OD�/LJD�7UL�9DOOH\��6L�ODV�/DG\�&DUGV DVHJXUDQ�HO�FDPSHRQDWR�GH
OD�OLJD�SRU�VHJXQGR�DxR�FRQVHFXWLYR��UHFLELUiQ�XQ OXJDU�DXWRPiWLFR�HQ�HO
JUXSR�HVWDWDO�GH���HTXLSRV��$�

0D\RUHV��(PPD�'LOODUG��3D\WRQ�+RUYDWK��6DPP\�&DOGHUEDQN� 0LFKHOH
(PHU\��0LPL�7HVXORY��0RUJDQ�6WDIIRUG�\�(VWKHU�5RJHUV�

£6($�81�É1*(/�
&DGD�DxR�KD\�HVWXGLDQWHV�TXH�OR�PHUHFHQ�\�TXH�QR�SXHGHQ SDJDU�XQ�DQXDULR�
£+HPRV�LQLFLDGR�XQ�SURJUDPD�SDUD�D\XGDU��'RQDQGR������� SXHGH�FRPSUDU�XQ
DQXDULR�SDUD�XQR�GH�HVWRV�HVWXGLDQWHV��6LJQLILFD�HO PXQGR�SDUD�TXLHQ�UHFLEH�XQ
DQXDULR�LQHVSHUDGR��&RQVLGHUH�VHU�SDUWH�GH�HVWH�JUDQ SURJUDPD�QXHYR�

+DJD�VX�FKHTXH�SDJDGHUR�D�&RUEHWW�+LJK�6FKRRO�\�HVFULED <HDUERRN�$QJHO HQ�OD�OtQHD�GH�PHPR�
(QYtH�SRU�FRUUHR�D��&RUEHWW�6FKRRO�'LVWULFW��D�OD DWHQFLyQ�GH��'HEELH�6FKQHLGHU��������(��+LVW�
&ROXPELD�5LY��+Z\��&RUEHWW��25������£

ϰ



5HJLVWUR�GH�NLQGHUJDUWHQ�GHO�GLVWULWR�HVFRODU�GH�&RUEHWW

0LpUFROHV���GH�DEULO��D�ODV������SP�
/RV�QLxRV�GHEHQ�WHQHU���DxRV�DQWHV�GHO���GH�VHSWLHPEUH�
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��OODPH�DO��������������

6(�9,(1(�(/�'Ì$�'(�/$�)272�'(/�&$0386�35,1&,3$/�

(VWXGLDQWHV�GHO�FDPSXV�SULQFLSDO�GH�&RUEHWW�.���*6 �WRGRV�ORV�HVWXGLDQWHV���&'/��KtEULGR�\�/,3,��
OXQHV�����GH�DEULO����DP���������SP

0LpUFROHV�����GH�DEULO����DP���������SP

&RUEHWW�����FDPSXV�SULQFLSDO�GH�06�HVWXGLDQWHV��WRGRV ORV�HVWXGLDQWHV���&'/��KtEULGR�\�/,3,��
/XQHV�����GH�DEULO��������S��P������S��P�� �6U� /HRQH� 6U��/XWHV��FODVHV�GH�OD�6UD��<RXQJ
0LpUFROHV�����GH�DEULO��������S��P������S��P�� �6U� +RXFN��6UD��&KXUFK��FODVHV�GHO�6U��%DOER

(VWXGLDQWHV�GH�&RUEHWW�+6��WRGRV�ORV�HVWXGLDQWHV�� &'/��KtEULGR�\�/,3,��
*UXSR�$���/XQHV����GH�DEULO��������SP��������SP

*UXSR�%���0LpUFROHV����GH�DEULO���������SP������� SP
1R�WHQGUHPRV�QLQJ~Q�GtD�GH�UHFXSHUDFLyQ��HVWH�VHUi XQR�\�OLVWR�

¢3UHJXQWDV"�&RPXQtTXHVH�FRQ�OD�RILFLQD�GH�*6�DO������������� \���R�OD�RILFLQD�GH�06���+6�DO��������������

����������$18$5,26 SDUD�*U�����FDPSXV�SULQFLSDO��KDVWD *U����

$�/$�9(17$�$+25$������FDGD�XQR�
&RPSUDV�HQ�OtQHD�
Ɣ 9D\D�D KWWSV���ZZZ�P\PHDOWLPH�FRP SDUD�FRQILJXUDU XQD

FXHQWD��VL�QR�WLHQH�XQD�
Ɣ 1HFHVLWDUi�HO�Q~PHUR�GH�LGHQWLILFDFLyQ�GH�OD�HVFXHOD GH�VX�HVWXGLDQWH
Ɣ 6HOHFFLRQH�HQ�HO�PHQ~�GHVSOHJDEOH�GH�OD�HVFXHOD�VHFXQGDULD� $QXDULR�GH�JUDGRV������������
Ɣ 0HDO7LPH�FDUJDUi�VX�WDUMHWD�GH�GpELWR���FUpGLWR�\ WDPELpQ�DJUHJDUi�XQD�SHTXHxD�WDULID�GH

WUDQVDFFLyQ�
¢3UHILHUH�HQYLDU�XQ�FKHTXH�SRU�FRUUHR"SDJDGHUR�D�&RUEHWW +LJK�6FKRRO�\FRUUHR�D��&RUEHWW�6FKRRO
'LVWULFW��D�OD�DWHQFLyQ�GH��'HEELH�6FKQHLGHU������� (��+LVW��&ROXPELD�5LY��+Z\��&RUEHWW��25������

6H�SXHGH�WUDHU�HIHFWLYR�D�OD�RILFLQD�GHO�GLVWULWR HQ�OD�PLVPD�GLUHFFLyQ�

6L�WLHQH�QHFHVLGDGHV�HFRQyPLFDV��FRPXQtTXHVH�FRQ�OD 6UD��5DGXOHVN��MUDGXOHVN#FRUEHWW�N���RU�XV�
R�OD�6UD��*LEEV��HJLEEV#FRUEHWW�N���RU�XV��SDUD�LQIRUPDUOHV TXH�GHVHD�OD�D\XGD�GH�XQ�$QXDULR

ÈQJHO���8Q�iQJHO�DSR\DUi�D�VX�HVWXGLDQWH�FRQ�HO�UHJDOR GH�XQ�DQXDULR�

ϱ
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(O�JUXSR�GH�EHQHILFLDULRV�GHO�3UHPLR�GH�%HFDV�3UHVLGHQFLDOHV GH�268�IXH�PX\�LPSUHVLRQDQWH�FRQ�XQ
*3$�SURPHGLR�SRQGHUDGR���QR�SRQGHUDGR�GH�������\������ UHVSHFWLYDPHQWH��$GHPiV��DOUHGHGRU�GHO
����GH�ORV�EHQHILFLDULRV�VRQ�HVWXGLDQWHV�GH�SULPHUD JHQHUDFLyQ��OR�TXH�UHSUHVHQWD�XQ�JUDQ�DXPHQWR
FRQ�UHVSHFWR�DO����GHO�DxR�SDVDGR�

/RV�HVWXGLDQWHV�GH�&RUEHWW�+LJK�6FKRRO�TXH�KDQ�VLGR VHOHFFLRQDGRV�SDUD�OD�%HFD�3UHVLGHQFLDO�VRQ
�UHGREOH�GH�WDPERUHV��SRU�IDYRU���£(OLJK�$URQ�\�5\DQ %XQQHOO�

(VWRV�HVWXGLDQWHV�UHFLELUiQ������������������SRU�DxR� UHQRYDEOHV�KDVWD�SRU�FXDWUR�DxRV�HQ�WRWDO�
SDUD�ORV�JDVWRV�HGXFDWLYRV�GH�268��$TXHOORV�TXH�VH FRPSURPHWDQ�FRQ�268�WDPELpQ�WHQGUiQ�OD
H[HQFLyQ�GH�VX�'HSyVLWR�GH�PDWUtFXOD�DYDQ]DGD��$7'� MXQWR�FRQ�RWURV�EHQHILFLRV�TXH�VH�SXHGHQ
HQFRQWUDU�HQ� KWWSV���DGPLVVLRQV�RUHJRQVWDWH�HGX�SUHVLGHQWLDO�SHUNV

&RPR�UHFRUGDWRULR��OD�%HFD�3UHVLGHQFLDO�UHHPSOD]DUi D�OD�%HFD�GH�([FHOHQFLD�$FDGpPLFD�)LQOH\�TXH
ORV�HVWXGLDQWHV�UHFLELHURQ�DQWHULRUPHQWH��&XDOTXLHU EHFD�RWRUJDGD�D�WUDYpV�GH�6FKRODU�'ROODUV�VH
SXHGH�DFXPXODU�FRQ�OD�%HFD�3UHVLGHQFLDO�\�ORV�HVWXGLDQWHV VHUiQ�QRWLILFDGRV�GH�HVRV�SUHPLRV�SRU
VHSDUDGR�

£)HOLFLWDFLRQHV�(OLJK�\�5\DQ�

£&25%(77�7,(1(�&25$=Ð1�

£(VWDPRV�PX\�LPSUHVLRQDGRV�FRQ�ORV�HVWXGLDQWHV�GH OD�HVFXHOD�SULPDULD�
6HWHQWD�\�FLQFR�HVWXGLDQWHV�VH�LQVFULELHURQ�SDUD�SDUWLFLSDU HQ�HO������.LGV�+HDUW
&KDOOHQJH�RUJDQL]DGR�SRU�OD�$PHULFDQ�+HDUW�$VVRFLDWLRQ� 7UHLQWD�\�VLHWH
HVWXGLDQWHV�VH�FRPSURPHWLHURQ�D�VHU�PiV�DFWLYRV��GLHFLQXHYH HVWXGLDQWHV�VH
FRPSURPHWLHURQ�D�VHU�PiV�DPDEOHV�\�GLHFLQXHYH�HVWXGLDQWHV HOLJLHURQ�EHEHU
PiV�DJXD��£$GHPiV��HVWRV�HVWXGLDQWHV�KDQ�JDQDGR����������� (O�.LGV�+HDUW

&KDOOHQJH�HV�XQ�HYHQWR�GLYHUWLGR�\�HPRFLRQDQWH�HQ HO�TXH�ORV�HVWXGLDQWHV�DSUHQGHQ�VREUH�VX
FRUD]yQ�PLHQWUDV�D\XGDQ�D�RWURV�UHFDXGDQGR�GLQHUR SDUD�OD�$VRFLDFLyQ�(VWDGRXQLGHQVH�GHO
&RUD]yQ��3UHSDUD�D�ORV�QLxRV�SDUD�HO�p[LWR�D�WUDYpV GHO�ELHQHVWDU�ItVLFR�\�HPRFLRQDO�

0XFKDV�JUDFLDV�D�WRGRV�ORV�TXH�WUDEDMDURQ�PX\�GXUR SDUD�SODQLILFDU�HVWH�HYHQWR�\�KDFHUOR�H[LWRVR�
/RV�HVWXGLDQWHV�\�ODV�IDPLOLDV�VH�GLYLUWLHURQ�DO�HVWDU VDOXGDEOHV�MXQWRV�

ϲ



$57,67$6�'(�635,1*'$/(
0L�QRPEUH�HV�/XQD�0DFNDQHVV�\�UHFLHQWHPHQWH�KH�HVWDGR GLEXMDQGR�GLJLWDOPHQWH�
0LV�H[SHULHQFLDV�SDVDGDV�FRQ�HO�DUWH�VRQ�ORV�yUJDQRV KXPDQRV�\�OD�DFXDUHOD�
$PR�WRGR�WLSR�GH�DUWH��DXQTXH�FUHR�TXH�OD�OLWHUDWXUD HV�PL�IRUPD�IDYRULWD��(VWH
GLEXMR�HV�XQD�GH�PLV�SULPHUDV�DVLJQDFLRQHV�GH�HQULTXHFLPLHQWR� \D�TXH�QXQFD
DQWHV�KDEtD�WRPDGR�OD�FODVH��$XQTXH�HUD�WHUULEOHPHQWH WDUGH�\�SRGUtD�QHFHVLWDU
PXFKR�WUDEDMR��VLHQWR�TXH�HVWR�PH�D\XGy�D�VDOLU�GH PL�]RQD�GH�FRQIRUW��1XQFD
DQWHV�KDEtD�KHFKR�DUWH�HQ�XQD�FRPSXWDGRUD�\�HVWR�PH DEULy�XQ�PXQGR�QXHYR�
(VWH�HV�XQR�GH�ORV�SUR\HFWRV�PiV�ODUJRV�HQ�ORV�TXH KH�WUDEDMDGR�\�PHQWLUtD�VL
GLMHUD�TXH�QR�PH�HVWUHVD�

0L�QRPEUH�HV�*UHWD�0LOOHU��+H�HVWDGR�HQ�HO
HQULTXHFLPLHQWR�GHO�6U��/RQJ�GHVGH�HO�VH[WR�JUDGR� +DEtDPRV�WUDEDMDGR

DQWHULRUPHQWH�FRQ�OD�KHUUDPLHQWD�GH�SROLOtQHD�HQ�HO HQULTXHFLPLHQWR��SRU�OR�TXH
QR�HUD�WDQ�QXHYR�SDUD�Pt��+H�SUREDGR�PXFKDV�IRUPDV GH�DUWH�\�PHGLRV

GLIHUHQWHV�FRQ�PXFKRV�PDWHULDOHV�GLIHUHQWHV��\�FUHR TXH�OD�SLQWXUD�KD�VLGR�PL
IDYRULWD�KDVWD�DKRUD��(VWD�SLH]D�IXH�UHDOL]DGD�HQ *RRJOH�'UDZLQJV�FRQ�OD

KHUUDPLHQWD�GH�SROLOtQHD��'HELGR�D�TXH�HVWR�QR�HUD WDQ�QXHYR�SDUD�Pt��SXGH
GHVDILDUPH�D�Pt�PLVPR�\�KDFHU�GHWDOOHV�PiV�LQWULQFDGRV TXH�QR�KDEtD�KHFKR

DQWHV��(VWR\�RUJXOORVR�GH�HVWD�SLH]D�SRUTXH�D�YHFHV PH�DEXUUtD�\�QR�WHQtD�JDQDV
GH�WHUPLQDUOD��SHUR�KDEtD�VHJXLGR�DGHODQWH�\�HVWR\ PX\�IHOL]�GH�FyPR�KD

UHVXOWDGR�

2%7(1*$ &5e',72�3$5$�,',20$6�'(�/$�(6&8(/$�6(&81'$5,$

¢3XHGH�FRPSUHQGHU��OHHU��HVFULELU�\�KDEODU�HQ�XQ�LGLRPD TXH�QR�VHD�HO�LQJOpV"�6L�HVWH�HV�XVWHG�
&RUEHWW�RIUHFH�XQD�HYDOXDFLyQ�SDUD�TXH�GHPXHVWUH�VXV KDELOLGDGHV�HQ�HO�LGLRPD�PDWHUQR�SDUD
REWHQHU�FUpGLWRV�GH�LGLRPD�GH�OD�HVFXHOD�VHFXQGDULD� &RPXQtTXHVH�FRQ�QXHVWUD�HVSHFLDOLVWD�HQ
LGLRPDV��0HOLVVD�'DYLV��HQ PGDYLV#FRUEHWW�N���RU�XV SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

£*5$&,$6�&2/80%,$�*5$1*(������

£0XFKDV��PXFKDV�JUDFLDV�D�ORV�PLHPEURV�GH�&ROXPELD *UDQJH�������SRU�VX�JHQHURVR�UHJDOR�GH�XQD
WDUMHWD�GH�UHJDOR�GH�������GH�/L]
V�&RIIHH�&DELQ�SDUD WRGRV�\�FDGD�XQR�GH�ORV�PLHPEURV�GHO�SHUVRQDO
GHO�'LVWULWR�(VFRODU�GH�&RUEHWW��5HDOPHQWH�DJUDGHFHPRV VX�DSR\R�GXUDQWH�HVWRV�WLHPSRV
GHVDILDQWHV�

£3RGHPRV�KDFHU�FXDOTXLHU�FRVD�FXDQGR�VH�IRUWLILFD FRQ�XQ�GHOLFLRVR�FDIp�

ϳ



'HVGH�OD�VDOD�GH�VDOXG�
(V�PDUDYLOORVR�YHU�D�ORV�HVWXGLDQWHV�GH�UHJUHVR�HQ HO�FDPSXV�\�YROYHU�D�HVFXFKDU�VXV�YRFHV�

/RV�~OWLPRV�GRFH�PHVHV�KDQ�WHQLGR�XQ�HQIRTXH�QHFHVDULR HQ�OD�SUHYHQFLyQ�GH�HQIHUPHGDGHV
WUDQVPLVLEOHV��$KRUD�HV�XQ�EXHQ�PRPHQWR�SDUD�FRQVLGHUDU FXLGDU�OD�JUDQ�VRQULVD�GH�VX�HVWXGLDQWH�\
YROYHU�D�FRQHFWDUVH�FRQ�VX�SURYHHGRU�GH�VDOXG�GHQWDO�

+H�LQFOXLGR�DOJXQRV�UHFXUVRV�SDUD�HO�FXLGDGR�GHQWDO TXH�SXHGHQ�VHU�~WLOHV�SDUD�ORV�SDGUHV�

5HFXUVRV�5HJLRQDOHV
0W��3URJUDPD�GH�KLJLHQH�GHQWDO�GH�+RRG�&RPPXQLW\�&ROOHJH
������6(�6WDUN�6W���6WH������
*UHVKDP��25������
7HOpIRQR��������������
6LWLR�ZHE� ZZZ�PKFF�HGXSUHVWDGRV
6HUYLFLRV� GH KLJLHQH�GHQWDO�VROR�SDUD�UHVLGHQWHV GH�7UL�&RXQW\��+LJLHQH��IO~RU��VHOODGRUHV�
UDGLRJUDItDV�
3REODFLyQ�DWHQGLGD��$GXOWRV�\�QLxRV
+RUDULR��$ELHUWR�DxR�HVFRODU��YHUDQRV�FHUUDGRV�\�IHVWLYRV� 1R�VH�SHUPLWHQ�YLVLWDV�VLQ�FLWD�SUHYLD�
OODPH�SDUD�FRQRFHU�ORV�UHTXLVLWRV�\�OD�FLWD�
7DULIDV�,QIRUPDFLyQ���5HVWULFFLRQHV��(VFDOD�PyYLO FRQ�FRPSUREDQWH�GH�LQJUHVRV�

(VFXHOD�GH�2GRQWRORJtD�2+68�
�����6:�0RRG\�$YH�
3RUWODQG��25�����������
7HOpIRQR��������������
6LWLR�ZHE��ZZZ�RKVX�HGX�VRGSUHVWDGRV
6HUYLFLRV��7UDWDPLHQWR�LQWHJUDO�\�GH�HPHUJHQFLD�
3REODFLyQ�DWHQGLGD��$GXOWRV�\�QLxRV
+RUDULR��$ELHUWR�GH������$�0�������3�0�
7DULIDV�,QIRUPDFLyQ���5HVWULFFLRQHV�7DULIDV��5HGXFLGDV DO�PRPHQWR�GHO�VHUYLFLR

3ODQ�GH�DWHQFLyQ�PpGLFD�GH�2UHJRQ
Ɣ $WHQFLyQ�PpGLFD�GH�2UHJRQ�3DUD�DWHQFLyQ�GH�HPHUJHQFLD \�7DUMHWD�DELHUWD�GHO�3ODQ�GH�VDOXG�GH

2UHJRQ��2+3�����������������
Ɣ 6t�QR�LQVFULWR�DFWXDOPHQWH��VROLFLWH�HO�3ODQ�GH�VDOXG GH�2UHJRQ�����������������R�77<

����������������'HEH�FXPSOLU�FRQ�ORV�FULWHULRV�GH HOHJLELOLGDG�
Ɣ /tQHD�GLUHFWD�SDUD�HO�FOLHQWH�GHO�3ODQ�GH�VDOXG�GH 2UHJRQ��OODPH�SDUD�SUREOHPDV�GH�HOHJLELOLGDG�\

VHUYLFLR������������������

6L�QHFHVLWD�PiV�D\XGD�SDUD�D\XGDU�D�VX�HVWXGLDQWH D�REWHQHU�ORV�VHUYLFLRV�GHQWDOHV
QHFHVDULRV�HTXLSR�GH�VDOXG�GH�VX�HVFXHOD�\�KDUHPRV WRGR�OR�SRVLEOH�SDUD�D\XGDUOR�

£0DQWpQJDVH�IXHUWH�\�VDOXGDEOH��-XOLH�1DNDPXUD��51

ϴ



(678',$17(6�GHO�0(6�£
1RV�JXVWDUtD�UHFRQRFHU�D�ORV�����$FDGHP\�\�&RUEHWW +LJK�6FKRRO HVWXGLDQWHV�GHO�PHV�GH��(VWRV�HVWXGLDQWHV
IXHURQ�QRPLQDGRV�SRU�VXV�PDHVWURV�FRPR�VRQ�ODV�SHUVRQDV TXH�PHMRU�UHSUHVHQWDQ�ORV�YDORUHV�GH�UHVSHWR�
LQFOXVLyQ� p[LWR��\ H[FHOHQFLD�

2FWDYR�JUDGR� 0DWWKHZ�&DXOILHOG�� 0DWKHZ�KDFH�SUHJXQWDV LQWHUHVDQWHV�\�VLJQLILFDWLYDV�HQ�FODVH��D�PHQXGR
FXDQGR�RWURV�QR�WLHQHQ�HO�YDORU�GH�KDFHUODV��3LGH D\XGD�\�YD�PiV�DOOi�HQ�VX�WUDEDMR�HVFRODU�
��6UD��/DPEHUW

0H�KD�LPSUHVLRQDGR�PXFKR�0DWWKHZ��+D�GHPRVWUDGR�VHU UHVSRQVDEOH��WUDEDMDGRU�\�UHVSHWXRVR
FRQ�WRGDV�ODV�SHUVRQDV�GH�OD�FODVH��&RQVWDQWHPHQWH KDFH�SUHJXQWDV�\�KDFH�PiV�GH�OR�TXH�VH
HVSHUD�GH�pO��7HQJR�VXHUWH�GH�SRGHU�HQVHxDUOH����6U� 5RQGHPD

1RYHQR�JUDGR� $ULQ�6SHQFHU�6KHUPDQ�� £$ULQ�HV�XQD H[FHOHQWH�HVWXGLDQWH��3DUWLFLSDQ�DFWLYDPHQWH�GXUDQWH
OD�FODVH�GH�=RRP�\�PH�DYLVDQ�FXDQGR�HVWiQ�FRQIXQGLGRV� 5HDOPHQWH�DSUHFLR�VDEHU�TXH�SXHGR
PLUDU�D�$ULQ�SDUD�VDEHU�VL�HO�PDWHULDO�VH�KD�DFODUDGR� 6H�WRPDQ�OD�HVFXHOD�HQ�VHULR�\�VLHPSUH
KDFHQ�VX�WUDEDMR��£'LVIUXWR�WHQHU�D�$ULQ�HQ�FODVH� ��/D�6UD��7KROH

$ULQ�VH�KD�GLVWLQJXLGR�D�HOORV�PLVPRV�QR�VROR�FRPR XQD�HVWXGLDQWH�LQFUHtEOH��VLQR�WDPELpQ�FRPR
XQD�SHUVRQD�H[WUDRUGLQDULD��$SUHFLR�VX�KXPRU��VX�DUGXR WUDEDMR�\�HVSHFLDOPHQWH�VX�SURIXQGR
SHQVDPLHQWR��(VWR\�WDQ�FRQWHQWD�GH�TXH�$ULQ�HVWp�HQ PL�FODVH����6U��5RQGHPD

��PR�JUDGR� /XF\�3ULFH�� 'LVIUXWp�WHQHU�D�/XF\�HQ PDWHPiWLFDV�HO�DxR�SDVDGR��(V�LQIDOLEOHPHQWH�DPDEOH�
WUDEDMDGRUD�\�JHQHURVD��£6X�SUHVHQFLD�LOXPLQD�FDGD KDELWDFLyQ�HQ�OD�TXH�HQWUD����/D�6UD��'XSUH\

/XF\�HV�XQD�GH�ODV�HVWXGLDQWHV�PiV�WUDEDMDGRUDV�\ FRQFLHQ]XGDV�TXH�HQVHxR��&RQVWDQWHPHQWH
KDFH�H[FHOHQWHV�SUHJXQWDV��VH�FRPXQLFD�D�IRQGR�\�KDFH WRGR�VX�WUDEDMR��6X�pWLFD�GH�WUDEDMR�\�VX
GLVSRVLFLyQ�D�EXVFDU�D\XGD�FXDQGR�OD�QHFHVLWD�HV�DGPLUDEOH� ��6U��5RQGHPD

����JUDGR� %ODNH�.LQQHDU�� &RPR�HVWXGLDQWH�GH�+LVWRULD GH�((��88��$3��%ODNH�KD�VLGR�LPSUHVLRQDQWHPHQWH
FRQVFLHQWH�GH�VX�WUDEDMR�\�DVLVWHQFLD��&RQVWDQWHPHQWH SURGXFH�XQ�WUDEDMR�GH�DOWD�FDOLGDG�\
SDUWLFLSD�DFWLYDPHQWH�HQ�ORV�GHEDWHV�HQ�FODVH��(VWR\ PX\�DJUDGHFLGR�GH�WHQHU�XQD�SUHVHQFLD
WDQ�SRVLWLYD�HQ�PL�FODVH�GXUDQWH�HVWH�DxR�GLItFLO� 6X�PDGXUH]�\�OLGHUD]JR�WDPELpQ�D\XGDQ�D
DWUDHU�D�VXV�FRPSDxHURV����6UD��'XSUH\

+H�WHQLGR�OD�VXHUWH�GH�WHQHU�D�%ODNH�HQ�FODVHV�GXUDQWH ORV�~OWLPRV�WUHV�DxRV��&RQWLQXDPHQWH
GHPXHVWUD�XQ�DOWR�QLYHO�GH�UHVSRQVDELOLGDG�\�pWLFD ODERUDO��6LHPSUH�VH�SXHGH�FRQWDU�FRQ�pO�SDUD

TXH�SDUWLFLSH��FDUJDQGR�FRQ�VX�SURSLR�SHVR��£\�FRQ ORV�TXH�OR�URGHDQ�����6UD��:KLWH

����JUDGR��+DQQDK�(YDQV�� +DQQDK�VH�PDQWLHQH�D�XQ DOWR�QLYHO�\�HV�DPDEOH�\�FRQVLGHUDGD�FRQ�ORV�GHPiV�
$SUHFLR�PXFKR�VXV�UHIOH[LYDV�UHVSXHVWDV�HQ�OD�FODVH GH�DVHVRUDPLHQWR��(OOD�DSDUHFH�SUHVHQWH�\
FRPSURPHWLGD��LQFOXVR�FXDQGR�VHUtD�WHQWDGRU�VLPSOHPHQWH SDWLQDU��£*UDFLDV�SRU�VHU�XQD�SHUVRQD
WDQ�PDUDYLOORVD��+DQQDK����6UD��7KROH

1R�SXHGR�HQVHxDUOH�D�+DQQDK�HVWH�DxR��SHUR�HO�DxR SDVDGR�IXH�XQ�SODFHU�WHQHUOD�HQ�FODVH��(V
HQWXVLDVWD��WUDEDMDGRUD�\�EXVFD�LQFOXLU�D�RWURV�HQ VX�DOHJUtD�\�HQ�VX�WUDEDMR��2MDOi�WXYLHUD�OD�VXHUWH

GH�WHQHUOD�WRGDYtD�HQ�PLV�FODVHV����6U��5RQGHPD

ϵ
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$EULO�HV�OD &HOHEUDFLyQ�GH�OD�'LYHUVLGDG PHV�
$O�FHOHEUDU�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�GXUDQWH HVWH�PHV��VH�GHVHD�TXH�HO

ODV�SHUVRQDV�VH�HQWLHQGHQ�PiV�SURIXQGDPHQWH�

��GH�DEULO�� 0$57,1�/87+(5�.,1*��-5��'$�',6&8562 ),1$/��³+(�(67$'2�(1
(/�0217$f$´��(VWH�GLVFXUVR��XQ�VHUPyQ�TXH�SURQXQFLy HO�'U��0DUWLQ�/XWKHU�.LQJ�HQ
0DVRQ�7HPSOH�HQ�0HPSKLV��7HQQHVVHH��HO���GH�DEULO GH�������IXH�OD�~OWLPD�DSDULFLyQ
S~EOLFD�DQWHV�GH�VX�DVHVLQDWR�DO�GtD�VLJXLHQWH��.LQJ� HQ�0HPSKLV�SDUD�DSR\DU�XQD
KXHOJD�GH�WUDEDMDGRUHV�VDQLWDULRV��RIUHFH�XQD�YLVLyQ FRQPRYHGRUD�GHO�IXWXUR
YLFWRULRVR�GH�OD�OXFKD�SRU�ORV�GHUHFKRV�FLYLOHV��SHUR VLQ�pO�DOOt�SDUD�SUHVHQFLDU�VX�WULXQIR�ILQDO��3DUD
PXFKRV�HQ�OD�DXGLHQFLD�\�PiV�DOOi��HO�GLVFXUVR�GH .LQJ�SDUHFtD�SUHGHFLU�VX�SURSLD�PXHUWH� +DJD�FOLF
DTXt�SDUD�HVFXFKDU�XQD�SDUWH�GH�HVH�GLVFXUVR�

(O����GH�DEULO�HV�HO�'tD�GH�OD�7LHUUD ��£/RV WHPDV GH�GLYHUVLGDG�LQFOX\HQ�QXHVWUR
KRJDU��OD�7LHUUD��&DGD�DxR�HQ�HVWH�GtD������SDtVHV FHOHEUDQ�HO�PRYLPLHQWR�DPELHQWDO
PRGHUQR� (O�'tD�GH�OD�7LHUUD VH�HVWDEOHFLy�SRU�SULPHUD YH]�HQ�������\�HVR�VLJQLILFD
TXH�DFDEDPRV�GH�SDVDU�PiV�GH����DxRV�GH�GHIHQVD�DPELHQWDO� (Q�HVWH�GtD��\�WRGRV
ORV�GtDV��HOLMD�XQD�FRVD�TXH�SXHGD�KDFHU�SRU�HO�PHGLR DPELHQWH��UHFRJHU�EDVXUD�
FRQVHUYDU�DJXD��HWF�

'HO����DO����GH�DEULO�HV�HO�(QFXHQWUR�GH�1DFLRQHV� (O (QFXHQWUR�GH�1DFLRQHV
VH�FRQVLGHUD�HO��SRZ�ZRZ��PiV�JUDQGH�GH�1RUWHDPpULFD� ´3DUD�PiV�GH�����WULEXV
QDWLYDV�DPHULFDQDV��&DGD�DxR��HVWDV�WULEXV�VH�UH~QHQ SDUD�FHOHEUDU�VXV
WUDGLFLRQHV�\�FXOWXUDV��'HELGR�D�&29,'�����HO�HYHQWR GH�HVWH�DxR�VHUi�YLUWXDO�
3XHGH�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�HO�HYHQWR�YLUWXDO WUDQVPLWLGR�HQ�YLYR DTXt�

$EULO HV HO�0HV�0XQGLDO�GH�&RQFLHQWL]DFLyQ�VREUH�HO $XWLVPR��HVWDEOHFLGR
SDUD�FUHDU�FRQFLHQFLD�VREUH�HO�WUDVWRUQR�GHO�GHVDUUROOR TXH�DIHFWD�HO�GHVDUUROOR
QRUPDO�GH�ODV�KDELOLGDGHV�VRFLDOHV�\�GH�FRPXQLFDFLyQ GH�ORV�QLxRV� &OLF�DTXt
SDUD�VDEHU�PiV�

$EULO HV HO�0HV�GH�OD�+HUHQFLD�ÈUDEH�(VWDGRXQLGHQVH� OR�TXH PDUFD�XQ�PRPHQWR
SDUD�UHIOH[LRQDU�VREUH�ODV�FRQWULEXFLRQHV�TXH�ORV iUDEHV�HVWDGRXQLGHQVHV�KDQ�KHFKR�D
ORV�((��88��<�HO�JUXSR�GLYHUVR�GH�SHUVRQDV�TXH�FRPSRQHQ OD�SREODFLyQ�GHO�0HGLR
2ULHQWH�GH�OD�QDFLyQ��$EULO�HV�XQD�RSRUWXQLGDG�HVSHFLDO SDUD�PHMRUDU�OD�FRPSUHQVLyQ�GH
ORV�GLYHUVRV�\�PDWL]DGRV�DVSHFWRV�GH�OD�KHUHQFLD�iUDEH DPHULFDQD� +DJD�FOLF�DTXt�SDUD
REWHQHU�LQIRUPDFLyQ�VREUH�HO�&HQWUR�&XOWXUDO�ÈUDEH $PHULFDQR�GH�2UHJRQ��\ KDJD�FOLF
DTXt�SDUD�FRQRFHU�OD�FRPXQLGDG�iUDEH�DPHULFDQD�HQ 3RUWODQG�

ϭϬ



£5HJLVWUDUVH�SDUD�YRWDU�

���GH�DEULO�GH�������IHFKD�OtPLWH�SDUD�HO�UHJLVWUR GH�YRWDQWHV
���GH�PD\R�GH��������(OHFFLyQ�GH�GLVWULWR�HVSHFLDO

+DEUi�XQD�HOHFFLyQ�HVSHFLDO�GH�GLVWULWR�HO�PDUWHV ���GH�PD\R��(Q�HVWD�HOHFFLyQ�VH�LQFOX\HQ�FLQFR
SXHVWRV�GH�OD�-XQWD�(VFRODU�GH�&RUEHWW��SXHVWRV��� ��������\����

6L�GHVHD�UHJLVWUDUVH�SDUD�YRWDU�R�YHULILFDU�VX�HVWDGR DFWXDO�GH�YRWDFLyQ��YLVLWH�HO�VLWLR�ZHE�GH
(OHFFLRQHV�GHO�&RQGDGR�GH�0XOWQRPDK�HQ�

KWWSV���PXOWFR�XV�HOHFWLRQV�UHJLVWHU�YRWH�RU�XSGDWH�\RXU�UHJLVWUDWLRQ�KHUH

2325781,'$'(6�'(�(03/(2
6L�HV�YROXQWDULR�\�GHVHD�VHU�LQFOXLGR�HQ�QXHVWUR�JUXSR GH�VXVWLWXWRV��\D�VHD�FRPR�DVLVWHQWH�HGXFDWLYR
R�PDHVWUR��HV�SRVLEOH�TXH�OR�QHFHVLWHPRV�D�PHGLGD TXH�DYDQ]DPRV�FRQ�/,3,�H�,3,�HQ�ORV�SUy[LPRV
PHVHV�

&RPXQtTXHVH�FRQ�&7$�6XE�6HUYLFHV�VL�GHVHD�DVRFLDUVH FRQ�QXHVWUR�SHUVRQDO�SDUD�FXEULU�ODV
YDFDQWHV��3DUD�PiV�LQIRUPDFLyQ�YLVLWH� KWWS���VXEVHUYLFHV�FDVFDGHWHFK�RUJ� R�OODPH�DO
���������������

$GHPiV��QHFHVLWDPRV�FRQGXFWRUHV�GH�DXWRE~V�\�FRQVHUMHV VXVWLWXWRV��TXH�OOHQDPRV�LQWHUQDPHQWH�
9LVLWH�HVWH�VLWLR�ZHE�SDUD�REWHQHU�PiV�LQIRUPDFLyQ R�SDUD�SUHVHQWDU�XQD�VROLFLWXG�
KWWSV���FRUEHWW�WHGN���FRP�KLUH�,QGH[�DVS[� 2�FRPXQtTXHVH FRQ�5RELQ�/LQGHHQ�%ODNHOH\�SDUD
REWHQHU�D\XGD�DO��������������R UOLQGHHQ#FRUEHWW�N���RU�XV

6(59,&,26�'(�$6(625$0,(172�(6&2/$5
6L�WLHQH�SUHJXQWDV�VREUH�HO�DFFHVR�D�ORV�UHFXUVRV HQ�HO�'LVWULWR�(VFRODU�GH�&RUEHWW��OODPH�D�6HUYLFLRV
(VWXGLDQWLOHV�DO����������������

Ɣ 3VLFyORJD�HVFRODU�
'DZQ�%HFNHU���GEHFNHU#PHVG�N���RU�XV���������������

Ɣ &RQVHMHUD��.����
9DQHVVD�.QLJKW���YNQLJKW#FRUEHWW�N���RU�XV���������������

Ɣ &RQVHMHUD���������
+HOHQ�/HHGRP���KOHHGRP#PHVG�N���RU�XV���������������

Ɣ &RQVXOWRUD�GH�FRPSRUWDPLHQWR�
$QQD�0F1HHO\���DPFQHHO\#PHVG�N���RU�XV���������������
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5(&85626�3$5$�)$0,/,$6�<�(678',$17(6
Ɣ CSVFIXX SD XMIRI YR WMXMS [IF TVSTSVGMSREHS TSV IP EUYMTS HI IRXIVZIRGMțR EWGSPEV (SIT) IR:

LXXTW://GSVFIXX.O12.SV.YW/WXYHIRXW/QIRXEP-LIEPXL-VIWSYVGIW/
Ɣ EP PPER HI PVIZIRGMțR HIP SYMGMHMS HI CSVFIXX SD WI TYIHI IRGSRXVEV IR: LXXTW://GSVFIXX.O12

.SV.YW / [T-GSRXIRX / YTPSEHW / 2021/02 /
9THEXIH-CSVFIXX-SYMGMHI-PVIZIRXMSR-PPERCNSZIQFIV-2020.THJ

Ɣ 9LVLWH�OD�SiJLQD�ZHE�GH�6HUYLFLRV�(VWXGLDQWLOHV�HQ� KWWSV���FRUEHWW�N���RU�XV�VFKRROV�
VWXGHQW�VHUYLFHV���VSHFLDO�HGXFDWLRQ��

Ɣ 9LVLWH�HO�VLWLR�ZHE�GH�&RUEHWW�0HQWDO�+HDOWK�	�%HKDYLRU 6XSSRUW�HQ�
KWWSV���VLWHV�JRRJOH�FRP�PHVG�N���RU�XV�FRUEHWW�PKEV�KRPH

Ɣ SM GSRSGI E YRE JEQMPME HI LEFPE LMWTERE UYI TYIHE RIGIWMXEV YR MRXȒVTVIXI, TYIHI IRZMEV YR
GSVVIS IPIGXVțRMGS E MIPMWWE DEZMW, RYIWXVE QEIWXVE HI ELD, E QHEZMW@GSVFIXX.O12.SV.YW. SM
XMIRI YRE JEQMPME UYI RIGIWMXE YR MRXȒVTVIXI, RS IR IWTEșSP, IRZȖI YR GSVVIS IPIGXVțRMGS E
MIPMWWE DEZMW XEQFMȒR.

OXVSW VIGYVWSW:
Ɣ �DțRHI TYIHS FYWGEV IR PȖRIE CIRXVSW HI WEPYH GSQYRMXEVMSW TEVE EGGIHIV E VIGYVWSW HI

WEPYH JȖWMGE ] QIRXEP HIRXVS HIP GSRHEHS HI MYPXRSQEL?
LXXTW://QYPXGS.YW/LIEPXL/WXYHIRX-LIEPXL-GIRXIVW

Ɣ RIGYVWSW HIP DITEVXEQIRXS HI SIVZMGMSW HYQERSW: SVIKSR.KSZ/HLW/PEKIW/MRHI\.EWT\
Ɣ RIGYVWSW HIP DITEVXEQIRXS HI EHYGEGMțR HI OVIKSR:

LXXTW://[[[.SVIKSR.KSZ/SHI/PEKIW/HIJEYPX.EWT\
Ɣ IRWXMXYXS NEGMSREP WSFVI IP AFYWS HI DVSKEW (NIDA) LXXT://[[[.HVYKEFYWI.KSZ/. TIPȒJSRS:

301-443-1124.
Ɣ IRWXMXYXS NEGMSREP WSFVI IP AFYWS HIP APGSLSP ] IP APGSLSPMWQS (NIAAA) [[[.RMEEE.RML.KSZ.

TIPȒJSRS: 301-443-3860.
Ɣ AHQMRMWXVEGMțR HI SIVZMGMSW HI SEPYH MIRXEP ] AFYWS HI SYWXERGMEW [[[.WEQLWE.KSZ/EXSH

TIPȒJSRS: 877-SAMHSA-7 (877-726-4727)
Ɣ LE AWSGMEGMțR HI SEPYH MIRXEP HI OVIKSR (MHAO) IW SXVS PYKEV HSRHI PSW IWXYHMERXIW TYIHIR

EGGIHIV E VIGYVWSW KVEXYMXSW HI WEPYH QIRXEP. LXXTW://[[[.QLESJSVIKSR.SVK/

0$17e1*$6(�&21(&7$'2�(1�/Ì1($
Ɣ $OHUWD�IODVK���UHFLED�FRUUHRV�HOHFWUyQLFRV���PHQVDMHV GH�WH[WR�GH�FLHUUH�\�GH�HPHUJHQFLD��1R

KD\�QLQJ~Q�FRVWR�SDUD�ORV�GHVWLQDWDULRV�\�KD\�XQD UHQRYDFLyQ�GH�VXVFULSFLyQ�DQXDO�SDUD
PDQWHQHU�DFWXDOL]DGD�OD�EDVH�GH�GDWRV��3DUD�UHJLVWUDUVH� KDJD�FOLF�HQ�HVWH�HQODFH�\�HOLMD
$GPLQLVWUDU�VX�VXVFULSFLyQ�D�0HVVHQJHU� KWWSV���ZZZ�IODVKDOHUW�QHW
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+25$�'(�3(',5�*255$6�<�9(67,'26�3$5$�0$<25(6�

&RPSUDV�HQ�OtQHD�
Ɣ 9D\D�D KWWSV���ZZZ�P\PHDOWLPH�FRP SDUD�FRQILJXUDU XQD

FXHQWD��VL�D~Q�QR�WLHQH�XQD�
Ɣ 1HFHVLWDUi�HO�Q~PHUR�GH�LGHQWLILFDFLyQ�GH�OD�HVFXHOD GH�VX

HVWXGLDQWH
Ɣ 8QD�YH]�TXH�KD\D�LQLFLDGR�VHVLyQ��VHOHFFLRQH�HQ�HO PHQ~

GHVSOHJDEOH�GH�OD�HVFXHOD�VHFXQGDULD�
WRJD�\�ELUUHWH�GH�JUDGXDFLyQ���������

Ɣ 0HDO7LPH�FDUJDUi�VX�WDUMHWD�GH�GpELWR���FUpGLWR�\ WDPELpQ
DJUHJDUi�XQD�SHTXHxD�WDULID�GH�WUDQVDFFLyQ�

¢3UHILHUH�HQYLDU�XQ�FKHTXH�SRU�FRUUHR"�3DJDGHUR�D &RUEHWW�+LJK�6FKRRO��FRUUHR�D�
&RUEHWW�6FKRRO�'LVWULFW��D�OD�DWHQFLyQ�GH��'HEELH 6FKQHLGHU�

������(��+LVW��&ROXPELD�5LY��+Z\��&RUEHWW�������
6H�SXHGH�WUDHU�HIHFWLYR�D�OD�RILFLQD�GHO�GLVWULWR HQ�OD�PLVPD�GLUHFFLyQ�

'HVSXpV�GH�FRPSOHWDU�OD�IRUPD�GH�SDJR�������FDGD�XQR�� HQYtH�XQ�FRUUHR�HOHFWUyQLFR�OD
VHxRUD�*LEEV�SDUD�KDFHUOH�VDEHU�OD�DOWXUD�GH�VX�KLMR \�H[DFWDPHQWH�FyPR�GHEH

DSDUHFHU�VX�QRPEUH�HQ�VX�GLSORPD� HJLEEV#FRUEHWW�N���RU�XV

&ODVH�GH������*UDGXDFLyQ

*XDUGDU�OD�££IHFKD�� 'RPLQJR����GH�PD\R
/XJDU��&DPSXV�SULQFLSDO�GH�&RUEHWW�£

'HWDOOHV�SRU�YHQLU�

£)(/,=�35,0$9(5$�GHO�37$�

Ɣ�£$~Q�SXHGH�XQLUVH�D�OD�37$��3XHGH�XQLUVH�\HQGR�D HVWH�VLWLR� 0HPEHU+XE
Ɣ�£&RQWLQ~H�HVFDQHDQGR�HVRV�UHFLERV�SDUD�%R[�7RSV� £&DGD�SRTXLWR�D\XGD�
Ɣ�$SR\DU�OD�37$�FXDQGR�FRPSUH�HQ 6PLOH�DPD]RQ�FRP \�VHOHFFLRQD
�&RUEHWW�(OHP�37$´

Ɣ�5HXQLyQ�37$�3Uy[LPD�HO���GH�DEULO�D�ODV������SP D�WUDYpV�GH�]RRP
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'(3$57$0(172�'(�6(59,&,26�+80$126�'(�25(*21

(O�'HSDUWDPHQWR�GH�6HUYLFLRV�+XPDQRV��'+6��HV�OD�DJHQFLD SULQFLSDO�GH�2UHJRQ�SDUD�D\XGDU�D�ORV
UHVLGHQWHV�GH�2UHJRQ�D�ORJUDU�HO�ELHQHVWDU�\�OD�LQGHSHQGHQFLD D�WUDYpV�GH�RSRUWXQLGDGHV�TXH
SURWHJHQ��HPSRGHUDQ��UHVSHWDQ�OD�HOHFFLyQ�\�SUHVHUYDQ OD�GLJQLGDG��HVSHFLDOPHQWH�SDUD�DTXHOORV�TXH
VRQ�PHQRV�FDSDFHV�GH�D\XGDUVH�D�Vt�PLVPRV�

(O�'+6�EULQGD�VHUYLFLRV�GLUHFWRV�D�PiV�GH�XQ�PLOOyQ GH�KDELWDQWHV�GH�2UHJyQ�FDGD�DxR��7KHVH
VHUYLFHV�SURYLGH�D�NH\�VDIHW\�QHW�IRU�WKRVH�LQ�RXU VRFLHW\�ZKR�DUH�PRVW�YXOQHUDEOH�RU�ZKR�DUH�DW�D
GLIILFXOW�SODFH�LQ�WKHLU�OLIH�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FOLFN�RQ�WKLV OLQN��RU FDOO �������������

$VLVWHQFLD�GH�DOTXLOHU�GH�'+6

6L�KD�H[SHULPHQWDGR�XQD�SpUGLGD�GH�LQJUHVRV�\�HVWi HQ�ULHVJR�GH�TXHGDUVH�VLQ�KRJDU�GHELGR�DO
&29,'�����OODPH�DO�'+6�DO��������������\�SUHJXQWH VREUH�HO�3URJUDPD�GH�$OLYLR�GH�$OTXLOHU�

(V�SRVLEOH�TXH�SXHGD�VROLFLWDU�D\XGD�SDUD�SDJDU�HO DOTXLOHU�

ϭϱ



&+,/'�),1'
/DV�HVFXHODV�S~EOLFDV�VH�DVHJXUDUi�GH�TXH�WRGRV�ORV HVWXGLDQWHV�FRQ�GLVFDSDFLGDGHV�TXH�VHDQ
HOHJLEOHV�SDUD�MDUGtQ�GH�LQIDQWHV�KDVWD�ORV����DxRV GH�HGDG��TXH�UHVLGDQ�GHQWUR�GH�VX�iUHD�GH
DVLVWHQFLD��WHQJDQ�GLVSRQLEOH�XQD�HGXFDFLyQ�S~EOLFD JUDWXLWD�\�DGHFXDGD�HQ�HO�HQWRUQR�PHQRV
UHVWULFWLYR��/RV�GHUHFKRV�GH�ORV�QLxRV�FRQ�GLVFDSDFLGDGHV \�VXV�SDGUHV�HVWDUiQ�SURWHJLGRV�GH
DFXHUGR�FRQ�ODV�OH\HV�HVWDWDOHV�\�IHGHUDOHV�

/RV�GLVWULWRV�HVFRODUHV�GHEHQ�XELFDU�H�LGHQWLILFDU D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�GHVGH�HO
QDFLPLHQWR�KDVWD�ORV����DxRV��6L�XVWHG�R�DOJXLHQ�TXH FRQRFH�WLHQH�XQ�QLxR�FRQ�XQD�GLVFDSDFLGDG�TXH
SXHGH�QHFHVLWDU�HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV� SXHGH�LQLFLDU�XQD�GHULYDFLyQ�D�WUDYpV
GH�ODV�HVFXHODV�ORFDOHV��/D�VLJXLHQWH�HV�XQD�OLVWD GH�GLVWULWRV�HVFRODUHV�GHO�FRQGDGR�GH�0XOWQRPDK�

&HQWHQQLDO�6FKRRO�'LVWULFW ������������
&RUEHWW�6FKRRO�'LVWULFW ������������
'DYLG�'RXJODV�6FKRRO�'LVWULFW ������������
*UHVKDP�%DUORZ�6FKRRO�'LVWULFW ������������
3DUNURVH�6FKRRO�'LVWULFW ������������
3RUWODQG�6FKRRO�'LVWULFW ������������
5H\QROGV�6FKRRO�'LVWULFW ������������
5LYHUGDOH�6FKRRO�'LVWULFW ������������
0XOWQRPDK�(DUO\�&KLOGKRRG�3URJUDP ������������

ϭϲ



$SR\DU�

&RUEHWW�+6 7RGD�OD�QRFKH�ILHVWD�VHQLRU
9HQ�£&RPH�FRQ�QRVRWURV�\�DSR\D�OD�FDXVD�

02'�3L]]D�SDUD
£5HFDXGDFLyQ�GH�IRQGRV�GH�OOHYDU�\�HQWUHJDU�

/XQHV���GH�DEULO�GH������ ������DP���������SP

�����1:�(DVWPDQ�3NZ\��*UHVKDP��25

'RQDFLyQ�����
2UJDQL]DGRU��$QQH�:DQG

3RU�TXp�HVWDPRV�FULDQGR

&RUEHWW�+6 7RGD�OD�QRFKH�ILHVWD�VHQLRU

&yPR�IXQFLRQD
3XHGH�SDUWLFLSDU�HQ�HVWD�UHFDXGDFLyQ�GH�IRQGRV�SRU�

Ɣ 6DFDU
Ɣ (QWUHJD
Ɣ 5HFRJLGD

02'�SL]]D�DFHSWDUi�VX�SHGLGR�GH�YDULDV�PDQHUDV�
Ɣ 5HVWDXUDQWH�6LWLR�:HE
Ɣ (VFDSDUDWH�:DON�LQ

3RU�IDYRU��OHD�ODV�LQVWUXFFLRQHV�GH�DEDMR��GH�PDQHUD TXH�02'�SL]]D�VDEH�TXH�HVWi�FRQ�HO
*URXS5DLVH�&RPLGD�SDUD�&RUEHWW�+6 7RGD�OD�QRFKH�ILHVWD VHQLRU� £<�VX�JUXSR�UHFLELUi�HO�����GHO
SUHFLR�GH�VX�FRPLGD�GRQDGR�

6LWLR�ZHE�GHO�UHVWDXUDQWH� 9LVLWH�HO�VLWLR�ZHE�GH SHGLGRV�HQ�OtQHD�GH�02'�3L]]D� 8VH�HO
FyGLJR�GH SURPRFLyQ�³*5������&��\�HO�����GHO�SUHFLR GH�VX�FRPLGD�VHUi�GRQDGR�D�&RUEHWW�+6
7RGD�OD�QRFKH�ILHVWD�VHQLRU�

$FFHVR�VLQ�FLWD�SUHYLD�GH�OD�WLHQGD� 9LVLWH�OD�XELFDFLyQ HQ������1:�(DVWPDQ�3NZ\�
*UHVKDP�������\�WRPDUiQ�VX�SHGLGR��0HQFLRQD�&RUEHWW +6�7RGD�OD�QRFKH�ILHVWD�VHQLRU�DQWHV�GH
UHDOL]DU�VX�SHGLGR�

ϭϳ



&DQDVWDV�GH�IORUHV�GH�SULPDYHUD�
&RPLHQ]RV�GH�YHJHWDOHV�\�KLHUEDV�
7DUMHWDV�GH�UHJDOR�GH
$O
V�*DUGHQ�&HQWHU

3DWURFLQDGR�SRU��/D�FODVH�6HQLRU�����
0HWD��5HFDXGDU�GLQHUR�SDUD�OD�&HOHEUDFLyQ�GH�*UDGXDFLyQ
6HQLRU

)HFKD�OtPLWH�SDUD�UHDOL]DU�SHGLGRV�����GH�DEULO

9DOHV�SDUD�&(67$6�'(�)/25(6�&2/*$17(6�0$*1Ë),&$6�HQ $O
V�*DUGHQ�&HQWHU

3UHFLR������FDGD�XQD�SRU�XQD�FHVWD�FROJDQWH�GH��� �������FDGD�XQD�SRU�XQD�FHVWD�FROJDQWH�GH�����

�$KRUUH����SRU�FDQDVWD�GHO�SUHFLR�PLQRULVWD�FRPSUDQGR XQ�FXSyQ�GH�&+$036�

�/RV�FXSRQHV�VH�SXHGHQ�FDQMHDU�HQ�FXDOTXLHU�WLHQGD PLQRULVWD�GH�$/�GHVGH�HO����GH�DEULO�KDVWD�HO���GH

PD\R�

&XSRQHV�SDUD�+257$/,=$6�R�+,(5%$6�HQ�$O
V�*DUGHQ�&HQWHU�

3UHFLR������SRU�GLH]�YHUGXUDV�R�KLHUEDV�GH����GH�VX HOHFFLyQ�

�$KRUUH����GH�GHVFXHQWR�HQ�HO�SUHFLR�PLQRULVWD�FRPSUDQGR XQ�FXSyQ�GH�&+$036�

�/RV�FXSRQHV�VH�SXHGHQ�FDQMHDU�HQ�FXDOTXLHU�WLHQGD PLQRULVWD�GH�$/�GHO����GH�DEULO�DO����GH�PD\R

$O
V�*DUGHQ�	�+RPH�&HQWHU�7$5-(7$6�'(�5(*$/2

����GH�GHQRPLQDFLyQ�R�ELOOHWHV�GH���

�KDFHQ�ORV�JUDQGHV�UHJDORV�SDUD�HO�'tD�GH�OD�0DGUH� 'tD�GHO�3DGUH��FXPSOHDxRV��HQYLDGR�SRU�FRUUHR

ELHQ�D�XVWHG�

�)XHUD�GH�IDPLOLD�GH�OD�FLXGDG�R�DPLJRV"�6WRUHV�HQ *UHVKDP��:RRGEXUQ��:LOVRQYLOOH��6KHUZRRG��R�HQ

OtQHD�

3DUD�RUGHQDU�SRU�IDYRU KDJD�FOLF�DTXt R�YD\D�D�
KWWSV���FRUEHWWFKDPSV�ZXIRR�FRP�IRUPV�]�Y�JUMZ�OE�FS��

6L�XVWHG�WLHQH�DOJXQD�SUHJXQWD��SRU�IDYRU�FRUUHR�HOHFWUyQLFR� FKDPSVRUHJRQ#JPDLO�FRP

'HELGR�D�ORV�FLHUUHV�&RYLG�����HVWDUHPRV�YDOHV�GH HQYLDU�\�GH�ODV�WDUMHWDV�GH�UHJDOR

ϭϴ



�ĞĐĂƐ�ĞŶ��ƵƌƐŽ��ƉŽǇŽ

>Ă�ůůĞŐĂĚĂ�ĚĞ�ůĂ�ƉƌŝŵĂǀĞƌĂ�ƐŝŐŶŝĨŝĐĂ�ŵƵĐŚĂƐ�ĐŽƐĂƐ ƉĂƌĂ�ŵƵĐŚĂƐ�ƉĞƌƐŽŶĂƐ͘ �Ŷ���&͕ ϭ�Ăďƌŝů�ĚĞ�ŵĂƌĐĂƐĞů ƉůĂǌŽ
ƉĂƌĂ�ƋƵĞ�ůŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�ƉƌĞƐĞŶƚĞŶ�ůĂƐ�ƐŽůŝĐŝƚƵĚĞƐ ĚĞ�ďĞĐĂƐ�ƉĂƌĂ�Ğů�ƉƌſǆŝŵŽ�ĐƵƌƐŽ�Ǉ�Ğů�ŝŶŝĐŝŽ�ĚĞů�ƉƌŽĐĞƐŽ ĚĞ
ĞŵƉĂƌĞũĂŵŝĞŶƚŽ�ĂƉůŝĐĂĐŝſŶ͘ hŶĂ�ƉĂƌƚĞ�ĚĞ�ĞƐƚĞ�ƉƌŽĐĞƐŽ ŝŶĐůƵǇĞ�ĚĞƚĞƌŵŝŶĂƌ�ůĂ�ĐĂŶƚŝĚĂĚ�ĚĞ�ďĞĐĂƐ�ƋƵĞ�ƐĞ
ƉƵĞĚĞŶ�ŽƚŽƌŐĂƌ͘ �>Ă�ƌĞĐĂƵĚĂĐŝſŶ�ĚĞ�ĨŽŶĚŽƐ�ŚĂ�ƐŝĚŽ�ƉĂƌƚŝĐƵůĂƌŵĞŶƚĞ ĚŝĨşĐŝů�Ğů�ĂŹŽ�ƉĂƐĂĚŽ�Ǉ͕�ĐŽŵŽ�ůĂ�ŵĂǇŽƌşĂ�ĚĞ
ůĂƐ�ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ�ƐŝŶ�ĨŝŶĞƐ�ĚĞ�ůƵĐƌŽ͕�ĞƐƚĂŵŽƐ�ĞǆƉĞƌŝŵĞŶƚĂŶĚŽ ƵŶĂ�ĐĂşĚĂ�ĞŶ�ůĂ�ĐĂŶƚŝĚĂĚ�ĚĞ�ĨŽŶĚŽƐ�ĚŝƐƉŽŶŝďůĞƐ
ƉĂƌĂ�ďĞĐĂƐ͘�EƵĞǀĂŵĞŶƚĞ�ĞƐƚĂŵŽƐ�ƐŽůŝĐŝƚĂŶĚŽ�ƐƵ�ĂƉŽǇŽ Ă�ƚƌĂǀĠƐ�ĚĞ�ĞǀĞŶƚŽƐ�ĞŶ�ĐƵƌƐŽ͘

>ĂƐ�ĂƐŽĐŝĂĐŝŽŶĞƐ�ĞŶƚƌĞ��ŽƌďĞƚƚ��ĚƵĐĂƚŝŽŶ�&ŽƵŶĚĂƚŝŽŶ Ǉ�ůŽƐ�ƌĞƐƚĂƵƌĂŶƚĞƐ�ůŽĐĂůĞƐ�ĐŽŶƚŝŶƷĂŶ�ŐĞŶĞƌĂŶĚŽ�ĚſůĂƌĞƐ
ƉĂƌĂ�ŶƵĞƐƚƌŽ�ƉƌŽŐƌĂŵĂ�ĚĞ�ďĞĐĂƐ͘��ƐƉĞƌĂŵŽƐ�ƋƵĞ�ƉƵĞĚĂ ĂǇƵĚĂƌ�ĐŽŵƉƌĂŶĚŽ�ƵŶĂ�ĐŽŵŝĚĂ�ĚƵƌĂŶƚĞ�Ğů�ƐŝŐƵŝĞŶƚĞ
ĞǀĞŶƚŽ͘

WĂƌĂ�ĂƋƵĞůůŽƐ�ƋƵĞ�ĚŝƐĨƌƵƚĂŶ�ĚĞ �ŚŝƉŽƚůĞ͕�ƚĞŶĞŵŽƐ�ŽƚƌĂ ƌĞĐĂƵĚĂĐŝſŶ�ĚĞ�ĨŽŶĚŽƐ�ĞůŵŝĠƌĐŽůĞƐ�ϭϰ�ĚĞ�Ăďƌŝů�ĚĞ ϮϬϮϭ͕
ĞŶƚƌĞ�ůĂƐ�ϰ͗ϬϬ�Ǉ�ůĂƐ�ϴ͗ϬϬ�Ɖŵ͕�ĞŶ�Ğů�ϮϬϲϱ�E���ƵƌŶƐŝĚĞ ZŽĂĚ�ĞŶ�'ƌĞƐŚĂŵ͘

�ů�ĐŽŵĞŶǌĂƌ�ĞƐŽƐ�ƉƌŽǇĞĐƚŽƐ�ĚĞ�ƉƌŝŵĂǀĞƌĂ͕�ƌĞĐƵĞƌĚĞ ƋƵĞ�ƉƵĞĚĞ�ĂǇƵĚĂƌŶŽƐ�Ă�ĨŝŶĂŶĐŝĂƌ�ďĞĐĂƐ�Ă�ƚƌĂǀĠƐ�ĚĞ ƐƵƐ
ĐŽŵƉƌĂƐ�ĞŶ�ƐŵŝůĞ͘�ŵĂǌŽŶ�Ǉ�&ƌĞĚ�DĞǇĞƌ͘ �^ŝŶ�ĐŽƐƚŽ�ƉĂƌĂ ƵƐƚĞĚ͕�ĞƐƚŽƐ�ĚŽƐ�ƉƌŽŐƌĂŵĂƐ�ĐŽŵƵŶŝƚĂƌŝŽƐ
ƉƌŽƉŽƌĐŝŽŶĂƌĄŶ�ĨŽŶĚŽƐ�Ă���&�ƐĞŐƷŶ�ůĂ�ĐĂŶƚŝĚĂĚ�ƋƵĞ ŐĂƐƚĞ͘�^ŝŵƉůĞŵĞŶƚĞ�ĂŐƌĞŐƵĞ��ŽƌďĞƚƚ��ĚƵĐĂƚŝŽŶ�&ŽƵŶĚĂƚŝŽŶ
Ă�ƐƵ�ƉĞƌĨŝů�ĚĞ�ĐƵĞŶƚĂ�ĚĞ��ŵĂǌŽŶ�Ǉ�ͬ�Ž�ƐƵ�ƚĂƌũĞƚĂ�&ƌĞĚ DĞǇĞƌ͘ ��ŽƚŚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĂĐĐĞƐƐĞĚ�ǀŝĂ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ
ǁĞďƐŝƚĞƐ͘��ĞƐƚ�ƉĂƌƚ�ŝƐ͕�ǇŽƵ�ĚŽŶΖƚ�ƉĂǇ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů ĨĞĞƐ͘�:ƵƐƚ�ƐŚŽƉ�ĂƐ�ǇŽƵ�ŶŽƌŵĂůůǇ�ĚŽ�ĨŽƌ�ǇĂƌĚ�ĂŶĚ�ƉĂƚŝŽ ŶĞĞĚƐ͕
ƐƉƌŝŶŐ�ŚŽůŝĚĂǇƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǀĞƌǇĚĂǇ�ŝƚĞŵƐ͕�ĂŶĚ���&ΖƐ ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�ďĞŶĞĨŝƚƐ͊

WŽƌ�ƷůƚŝŵŽ͕�ĐƵĂůƋƵŝĞƌ�ĨĂŵŝůŝĂ͕�ĞŵƉƌĞƐĂ͕�ŽƌŐĂŶŝǌĂĐŝſŶ Ž�ƉĞƌƐŽŶĂ�ƋƵĞ�ĞƐƚĠ�ŝŶƚĞƌĞƐĂĚĂ�ĞŶ�ĂǇƵĚĂƌ�Ă�ůŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ
ĚĞ��ŽƌďĞƚƚ�Ă�ĐŽŶƚŝŶƵĂƌ�ƐƵ�ĞĚƵĐĂĐŝſŶ�ƉƵĞĚĞ�ƉƌŽƉŽƌĐŝŽŶĂƌ ďĞĐĂƐ͘�,ĂŐĂ�ĚŽŶĂĐŝŽŶĞƐ�ĚŝƌĞĐƚĂŵĞŶƚĞ�Ă���&�ƉĂƌĂ
ĂƉŽǇĂƌ�ďĞĐĂƐ�ĞŶ�ĐƵƌƐŽ�Ž�ƉĂƌĂ�ĞƐƚĂďůĞĐĞƌ�ƵŶĂ�ŶƵĞǀĂ ďĞĐĂ͘�^Ğ�ĂŐƌĂĚĞĐĞ�ĐƵĂůƋƵŝĞƌ�ĐĂŶƚŝĚĂĚ�Ǉ�Ğů�ϭϬϬй�ĚĞ ůŽƐ
ĚſůĂƌĞƐ�ĚĞ�ďĞĐĂƐ�ƌĞĐĂƵĚĂĚŽƐ�ƐĞ�ƉĂŐĂ�Ă�ůĂƐ�ŝŶƐƚŝƚƵĐŝŽŶĞƐ ĚĞ�ĂƉƌĞŶĚŝǌĂũĞ�ƋƵĞ�ůŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�ĐĂůŝĨŝĐĂĚŽƐ�ŚĂŶ
ƐĞůĞĐĐŝŽŶĂĚŽ͘

^ŝ�ƚŝĞŶĞ�ĂůŐƵŶĂ�ƉƌĞŐƵŶƚĂ�ƐŽďƌĞ�ĐƵĂůƋƵŝĞƌĂ�ĚĞ�ĞƐƚŽƐ ĞůĞŵĞŶƚŽƐ�ĚĞ���&͕ �ĐŽŵƵŶşƋƵĞƐĞ�ĐŽŶ�ĐƵĂůƋƵŝĞƌ�ŵŝĞŵďƌŽ ĚĞ
ůĂ�ũƵŶƚĂ�ĚĞ���&͘ �WƵĞĚĞ�ĞŶǀŝĂƌ�ŵĞŶƐĂũĞƐ�Ă�ĚŐƌĂŶďĞƌŐΛĐŽƌďĞƚƚĞĚƵĐĂƚŝŽŶĨŽƵŶĚĂƚŝŽŶ͘ŽƌŐ Ž�Ă
ƚůĂƌƐĞŶϲϮϬϬΛŵƐŶ͘ĐŽŵ͘�dĞŶŐĂ�ĞŶ�ĐƵĞŶƚĂ�ƋƵĞ�ĞƐƚŽƐ�ďƵǌŽŶĞƐ ĚĞ�ĐŽƌƌĞŽ�ŶŽ�ƐĞ�ĐŽŶƚƌŽůĂŶ�Ă�ĚŝĂƌŝŽ͕�ƉŽƌ�ůŽ�ƋƵĞ
ƉƵĞĚĞ�ůůĞǀĂƌ�ƚŝĞŵƉŽ�ƌĞĐŝďŝƌ�ƵŶĂ�ƌĞƐƉƵĞƐƚĂ͘

͋>Ğ�ĂŐƌĂĚĞĐĞŵŽƐ�ƐƵ�ŝŶƚĞƌĠƐ�ĞŶ�ůĂ�&ƵŶĚĂĐŝſŶ��ĚƵĐĂƚŝǀĂ �ŽƌďĞƚƚ�Ǉ�ĞƐƉĞƌĂŵŽƐ�ƋƵĞ�ƉƵĞĚĂ�ĂƉŽǇĂƌŶŽƐ�ĞŶ
�ŚŝƉŽƚůĞ�DĞǆŝĐĂŶ�'ƌŝůů�Ğů�ŵŝĠƌĐŽůĞƐ�ϭϰ�ĚĞ�Ăďƌŝů͊

ϭϵ



&OXE�GH�MDUGLQHUtD�FROXPELDQ
9HQWD�GH�SODQWDV

&XiQGR��ViEDGR���GH�PD\R�GH�������GH����D�P��D���S�P�

'yQGH��(VWDFLyQ�GH�ERPEHURV�GH�&RUEHWW��������(��+LVWRULF &ROXPELD�5LYHU�+Z\�

$SDUFDPLHQWR��'HWUiV�GH�OD�(VWDFLyQ�GH�%RPEHURV

6HJXLPRV�ODV�SDXWDV�GH�&RYLG��PiVFDUDV�\�GLVWDQFLDPLHQWR�

7HVRURV�GH�ORV�MDUGLQHV�\�GRQDFLRQHV�GH�ORV�PLHPEURV�

/DV�JDQDQFLDV�EHQHILFLDQ�SUR\HFWRV�GH�SDLVDMH�FtYLFR� SURJUDPDV�HGXFDWLYRV
\�XQD�EHFD�GH�KRUWLFXOWXUD�

7RGDV�ODV�DFWLYLGDGHV�SURPXHYHQ�HO�HPEHOOHFLPLHQWR \�FRQVHUYDFLyQ�GH�QXHVWUR�PHGLR�DPELHQWH�

ϮϬ


