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/D� SUHVHQWH� LQYHVWLJDFLyQ� � HV� � XQ� � HVWXGLR� � GH� � WLSR� GHVFULSWLYR���
WUDQVYHUVDO��HQ�HO�FXDO�VH��WRPy�XQD�PXHVWUD�GH�����QLxRV�\�QLxDV�GH�FLQFR�D�
VLHWH�DxRV��FRQ�HO�REMHWR�GH�HYDOXDU�HO�HVWDGR�QXWULFLRQDO��OD�FLUFXQIHUHQFLD�
FHIiOLFD� \� HO� FRHILFLHQWH� LQWHOHFWXDO�� UHDOL]iQGRVH� HO� PLVPR� HQ� FXDWUR�
JXDUGHUtDV� GH� OD� 6HFUHWDUtD� GH� %LHQHVWDU� 6RFLDO� GH� OD� 3UHVLGHQFLD� GH� OD�
FLXGDG�GH�*XDWHPDOD�HQ�HO�SHUtRGR�GH�0D\R�\�-XQLR�GHO������

(VWD� LQYHVWLJDFLyQ� HV� LPSRUWDQWH� \D� TXH� XQR� GH� ORV� FRPSRQHQWHV�
IXQGDPHQWDOHV�GHO�HVWDGR�GH�VDOXG�GH�XQ�LQGLYLGXR�HV�VX�HVWDGR�QXWULFLRQDO�
\��FXDQGR�HVWH�VH�HQFXHQWUD�DOWHUDGR�DIHFWD�HO�UHQGLPLHQWR�ItVLFR��PHQWDO�\�
VRFLDO�SRU�OR�TXH�HV�WUDVFHQGHQWDO�FRQRFHUOR�����������

(Q�WDO�VHQWLGR�OD�LQWHUSUHWDFLyQ�GHO�HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV�\�
QLxDV��VH�UHDOL]y�D�WUDYpV�GH�tQGLFHV�REWHQLGRV�SRU�3XQWDMH�=��D�OD�YH]�TXH�VH�
PLGLy�OD�FLUFXQIHUHQFLD�FHIiOLFD�UHODFLRQDGD�D�OD�HGDG�YDORUDGR�SRU�PHGLR�
GH� SHUFHQWLOHV�� FRUUHODFLRQDQGR� pVWRV� UHVXOWDGRV� FRQ� HO� FRHILFLHQWH�
LQWHOHFWXDO�XVDQGR�HO�WHVW�GH�3LQWQHU�&XQQLQJKDP���

(QWUH� ORV� SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� VH� REVHUYy� TXH� QLxRV� \�
QLxDV�SUHVHQWDQ�XQ�SHVR�± WDOOD�DGHFXDGR�HQ��������LQGLFDQGR�HVWR�TXH�HO�
HVWDGR�QXWULFLRQDO�DFWXDO�HV�VDWLVIDFWRULR��FRQ�UHODFLyQ�DO�tQGLFH�SHVR�± HGDG��
HO�������VH�HQFXHQWUD�GHQWUR�GHO�SDUiPHWUR�QRUPDO��QR�DVt�HO�tQGLFH��WDOOD�±
HGDG� HQ� HO� FXDO� VH� REVHUYD� VROR� XQ� ������ GHQWUR� GHO SDUiPHWUR� QRUPDO��
LQGLFDQGR�XQ�UHWDUGR�HQ�HO�FUHFLPLHQWR�HQ�HO�UHVWR�GH�OD�SREODFLyQ��

&RQ� UHVSHFWR� D� FLUFXQIHUHQFLD� FHIiOLFD� VH� HQFXHQWUD� XQ� ������ GH�
QLxRV�SRU� GHEDMR�GHO� SDUiPHWUR�QRUPDO�\�DO� FRUUHODFLRQDU� pVWH�SRUFHQWDMH�
FRQ� � &RHILFLHQWH� LQWHOHFWXDO� VROR� HO� ����� SUHVHQWD� OHYH� GLILFXOWDG� SDUD�
DSUHQGHU�

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�SODQWHD�FRPR�XQD�GH�VXV�WDUHDV�
IXQGDPHQWDOHV��HO�H[SRQHU�ORV�UHVXOWDGRV�HQ�FXDQWR�DO�HVWDGR�QXWULFLRQDO�GH�
ORV�QLxRV�\�QLxDV�GH�ODV�JXDUGHUtDV�D�HVWXGLR��OD�FLUFXQIHUHQFLD�FHIiOLFD��DVt�
FRPR� � VX� FRUUHODFLyQ� FRQ� HO� FRHILFLHQWH� LQWHOHFWXDO�� FRQVLGHUDQGR� VX�
LPSRUWDQFLD�GHVGH�HO�SXQWR�GH�YLVWD�QXWULFLRQDO�
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(O�HVWDGR�QXWULFLRQDO�HV�XQD�FRQGLFLyQ�IXQGDPHQWDO�TXH�DO�LQYROXFUDU�

OD�REWHQFLyQ�GH�ORV�QXWULHQWHV��DVt�FRPR�OD�SURGXFFLyQ�GH�HQHUJtD�QHFHVDULD�
\� VX� XWLOL]DFLyQ� RUJiQLFD�� GHWHUPLQD� OD� VDOXG� H� LQIOX\H� GH� LJXDO� PDQHUD�
VREUH� OD� HQIHUPHGDG�� D� OD� YH]�� HV� LPSUHVFLQGLEOH� SDUD� SURPRYHU� HO�
FUHFLPLHQWR�\�FXEULU�ORV�UHTXHULPLHQWRV�ILVLROyJLFRV�GHO�QLxR�HQ�ODV�GLVWLQWDV�
IDVHV�GH�VX�GHVDUUROOR��������

&XDQGR� HO� HVWDGR� QXWULFLRQDO� VH� HQFXHQWUD� DOWHUDGR�� DIHFWD� HO�
UHQGLPLHQWR�ItVLFR��PHQWDO�\�VRFLDO�������

(Q�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��FRPR�*XDWHPDOD��OD�GHVQXWULFLyQ�
HV� XQR� GH� ORV� IDFWRUHV� TXH� SUHYDOHFHQ� \� VH� DVRFLDQ� D� DOWDV� WDVDV� GH�
PRUWDOLGDG� LQIDQWLO� \� DGHPiV� DOWHUD� HO� FUHFLPLHQWR� ItVLFR� \� HO� GHVDUUROOR�
FRJQRVFLWLYR��VLHQGR�OD�SREODFLyQ�GH�HVFDVRV�UHFXUVRV�OD�PiV�DIHFWDGD�

/D� SUHYDOHQFLD� GH� GHVQXWULFLyQ� HQ�*XDWHPDOD�� HQ� ORV� SULPHURV� GRV�
DxRV� GH� HGDG�� HVWLPDGD� HQ� ������ RVFLOD� GHVGH� ����� SDUD� OD� GHVQXWULFLyQ�
DJXGD�� ������SDUD� OD� GHVQXWULFLyQ� FUyQLFD�\� � ������SDUD� OD� GHVQXWULFLyQ�
JOREDO�����

(Q� *XDWHPDOD� H[LVWH� JUDQ� FDQWLGDG� GH� RUJDQL]DFLRQHV�
*XEHUQDPHQWDOHV� \� QR� *XEHUQDPHQWDOHV� TXH� WUDEDMDQ� HQ� DFFLRQHV� GH�
QXWULFLyQ��SHUR�DXQTXH�HVWDGtVWLFDPHQWH�D�WUDYpV�GHO�WLHPSR�KDQ�GLVPLQXLGR�
ORV� SUREOHPDV� QXWULFLRQDOHV�� DXQ� VLJXH� VLHQGR� XQR� GH� ORV� SULQFLSDOHV�
SUREOHPDV� GH� VDOXG�� TXH� QR� VROR�KD� WHQLGR�XQ� LPSDFWR� HQ� HO� FUHFLPLHQWR�
ItVLFR� \� VRFLDO� GHO� QLxR�� VLQR� TXH� VH� FRQVLGHUD� TXH� WDPELpQ� DIHFWD� VX�
GHVDUUROOR�LQWHOHFWXDO�������

7RPDQGR� HQ� FXHQWD� OD� LPSRUWDQFLD� TXH� WLHQH� HO� HVWDGR� QXWULFLRQDO�
VREUH� HO� FUHFLPLHQWR� ItVLFR� \� GHVDUUROOR� LQWHOHFWXDO� VH� UHDOL]D� HO� SUHVHQWH�
HVWXGLR�� HO� FXDO� KDFH� XQD� GHVFULSFLyQ� VREUH� HO� HVWDGR� QXWULFLRQDO��
FLUFXQIHUHQFLD�FHIiOLFD�\�HO�QLYHO�GH�FRHILFLHQWH� LQWHOHFWXDO�GH� ORV�QLxRV�\�
QLxDV� GH� �� D� �� DxRV�� GH� FXDWUR� JXDUGHUtDV� GH� OD� VHFUHWDUtD� GH� %LHQHVWDU�
6RFLDO�GH�OD�SUHVLGHQFLD�GH�OD�FLXGDG�GH�*XDWHPDOD��D�WUDYpV�GH�OD�REWHQFLyQ�
GH� tQGLFHV� DQWURSRPpWULFRV� �SHVR� � WDOOD�� WDOOD� � HGDG�� SHVR� � HGDG��� OD�
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FLUFXQIHUHQFLD�FHIiOLFD�\�OD�DSOLFDFLyQ�GH�XQ�WHVW�GH�KDELOLGDG�JHQHUDO��WHVW�
GH� 3LQWQHU� &XQQLQJKDP��� SODQWHDQGR� FRPR� XQD� GH� VXV� WDUHDV�
IXQGDPHQWDOHV��HO�H[SRQHU� ORV� UHVXOWDGRV�HQ�FXDQWR�D� OD�KDELOLGDG�JHQHUDO�
GHO� QLxR� FRQ� XQ� HVWDGR� QXWULFLRQDO� GHILFLHQWH� R� FRQ� GLVPLQXFLyQ� GH� OD�
FLUFXQIHUHQFLD�FHIiOLFD�



�



�

,,,��-867,),&$&,Ï1

8QR�GH�ORV�FRPSRQHQWHV�PiV�LPSRUWDQWHV�GHO�HVWDGR�GH�VDOXG GH�XQ�
LQGLYLGXR� HV� VX� HVWDGR� QXWULFLRQDO�� /RV� SULPHURV� VHLV� DxRV� UHYLVWHQ�
LPSRUWDQFLD�FUtWLFD�SDUD�OD�IRUPDFLyQ�GH�OD�LQWHOLJHQFLD��OD�SHUVRQDOLGDG�\�OD�
FRQGXFWD� VRFLDO� \� ORV� HIHFWRV� GHVIDYRUDEOHV� GH� ODV� SULYDFLRQHV� TXH�
H[SHULPHQWDQ�ORV�QLxRV�HQ�OD�LQIDQFLD�OR�H[SRQH�D�JUDQGHV�SHOLJURV�QR�VROR�
UHVSHFWR� D� XQ� FUHFLPLHQWR� ItVLFR� OLPLWDGR�� VLQR� WDPELpQ� HQ� FXDQWR� DO�
GHVDUUROOR�SVLFRVRFLDO�\�FRJQRVFLWLYR������������

(Q�HO�QLxR�VH�SUHVHQWD�UHWDUGR�HQ�HO�FUHFLPLHQWR�\�GHVDUUROOR�ItVLFR�\��
PHQWDO�� VL� OD� GHVQXWULFLyQ� HV� JUDYH� \� RFXUUH� D� WHPSUDQD� HGDG�� �������/RV�
SULPHURV� GRV� DxRV� GH� YLGD� GH� XQ� LQGLYLGXR� QR� VROR� FRUUHVSRQGHQ� DO� GH�
Pi[LPR� FUHFLPLHQWR� ItVLFR�� VLQR� TXH� DO� ILQDO� GHO� SULPHU� DxR� GH� YLGD� VH�
DOFDQ]D� HO� ���� GHO� SHVR� GHO� FHUHEUR� DGXOWR� \� HO� ���� D� ORV� FXDWUR� DxRV��
FRQVWLWX\HQGR�WDPELpQ�FDVL�HO�SHUtRGR�WRWDO�GHO�FUHFLPLHQWR�GH�pVWH�yUJDQR���
'H� DOOt� TXH� OD� GHVQXWULFLyQ� LQIDQWLO� \� TXH� OD� VXEDOLPHQWDFLyQ� FUyQLFD�
SRGUtDQ� RFDVLRQDU� XQ� UHWUDVR� HQ� HO� FUHFLPLHQWR� FHUHEUDO�� UHGXFFLyQ� GH� VX�
WDPDxR�\�HO�FRQVHFXHQWH�PHQRU�FRHILFLHQWH�LQWHOHFWXDO�������������

(O�FRHILFLHQWH� LQWHOHFWXDO�HV�XQD�GHVFULSFLyQ�GHO�QLYHO�GH�FDSDFLGDG�
GHO� LQGLYLGXR�HQ�XQ�PRPHQWR�GDGR��HQ� UHODFLyQ�FRQ�VXV�QRUPDV�GH�HGDG���
(Q�OD�DFWXDOLGDG�HV�LQ~WLO�GHEDWLU�TXH�SDUWH�GH�KDELOLGDG�WRWDO�TXH�PXHVWUD�HO�
QLxR�HV�KHUHGDGD�\�TXH�SDUWH�HV�PRGLILFDGD�SRU�HO�DPELHQWH��OR�LPSRUWDQWH�
HV� HO� QLYHO� GH� KDELOLGDG� PHQWDO� IXQFLRQDO� R� HO� SRWHQFLDO� GH� DSUHQGL]DMH�
HVFRODU�� � HO� FXDO�QR�HV� HYDOXDGR�HQ�QLxRV�GH�HVWH� HVWUDWR� VRFLDO�� �'XUDQWH�
DxRV� HO� WHVW� GH� 3LQWQHU� &XQQLQJKDP� KD� GHPRVWUDGR� FRQILDELOLGDG� SDUD�
GHWHUPLQDU�HO�QLYHO�LQWHOHFWXDO�HQ�QLxRV�GH�HVWD�HGDG��$GHPiV�SUHVHQWD�XQD�
HVSHFLILFLGDG� DGHFXDGD� \D� TXH� FXEUH� GLIHUHQWHV� DVSHFWRV� GH� OD� KDELOLGDG��
PHQWDO�JHQHUDO�GHO�QLxR������������

6DELHQGR�TXH�OD�GHVQXWULFLyQ�LQIDQWLO� DFDHFLGD�SULQFLSDOPHQWH�HQ�ORV�
SULPHURV�DxRV�GH�YLGD��WLHQH�XQD�DOWD�SUHYDOHQFLD�HQ�OD�QLxH]�JXDWHPDOWHFD��
DIHFWDQGR�SULQFLSDOPHQWH�VX�FUHFLPLHQWR�ItVLFR�\�VX�GHVDUUROOR�LQWHOHFWXDO��
YHPRV� OD� LPSRUWDQFLD� GH� OD� GHWHUPLQDFLyQ� GHO� HVWDGR� QXWULFLRQDO� GH� ORV�
QLxRV�\�QLxDV�TXH�FRPSUHQGHQ�ODV�HGDGHV�GH�����DxRV�GH�FXDWUR�JXDUGHUtDV�
GH� OD� 6HFUHWDUtD� GH� %LHQHVWDU� 6RFLDO� GH� OD� 3UHVLGHQFLD� \D� TXH� HQ� HVWDV�
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HGDGHV�VRQ�PX\�HVWDEOHV�ODV�WDVDV�GH�FUHFLPLHQWR�\�GH�SHVR��DGHPiV�HV�XQD�
SREODFLyQ�KRPRJpQHD��FRQ�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�VLPLODUHV��

6H� GHWHUPLQy� HO� HVWDGR� QXWULFLRQDO� SRU� PHGLR� GH� tQGLFHV�
DQWURSRPpWULFRV�FRQYHQFLRQDOHV��SHVR�� WDOOD��WDOOD�� HGDG��SHVR�� HGDG��\�OD�
PHGLFLyQ� GH� OD� FLUFXQIHUHQFLD� FHIiOLFD�� WRPDQGR� HQ� FXHQWD� HVWR�� VH�
FRQVLGHUD� GH� VXPR� LQWHUpV� GHVFULELU� VL� HO� FRHILFLHQWH� LQWHOHFWXDO� VH� YH�
LQIOXLGR�SRU�HO�HVWDGR�QXWULFLRQDO�GH�ORV�QLxRV�HYDOXDGRV�
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���(YDOXDU�HO�HVWDGR�QXWULFLRQDO�� OD�FLUFXQIHUHQFLD�FHIiOLFD�DVt�FRPR�HO�
FRHILFLHQWH� LQWHOHFWXDO� HQ� QLxRV� \� QLxDV� GH� �� D� �� DxRV� GH� HGDG� GH��
FXDWUR� JXDUGHUtDV� GH� OD� VHFUHWDUtD� GH� %LHQHVWDU� 6RFLDO� GH� OD�
SUHVLGHQFLD�GH�OD�&LXGDG�GH�*XDWHPDOD�

%���(63(&Ë),&26�
�� 'HWHUPLQDU� PHGLGDV� DQWURSRPpWULFDV�� SHVR�� WDOOD�� HGDG� \�

FLUFXQIHUHQFLD�FHIiOLFD�GH�ORV�QLxRV�\�QLxDV�GH�OD�PXHVWUD�
�� 'HWHUPLQDU� HO� FRHILFLHQWH� LQWHOHFWXDO� HQ� ORV� QLxRV� \� QLxDV� GH� OD�

PXHVWUD�SRU�PHGLR�GHO�WHVW�GH�3LQWQHU�&XQQLQJKDP�
�� (VWDEOHFHU�tQGLFHV�DQWURSRPpWULFRV�SHVR�HGDG��WDOOD�HGDG��SHVR�WDOOD�\�

FLUFXQIHUHQFLD�FHIiOLFD�HGDG�HQ�ORV�QLxRV�\�QLxDV�HYDOXDGRV�
�� ,QWHUSUHWDU� HO� HVWDGR� QXWULFLRQDO� GH� ORV� QLxRV� \� QLxDV� HYDOXDGRV� GH�

DFXHUGR�D�OD�FODVLILFDFLyQ�DQWURSRPpWULFD�GH�SXQWDMH�=�
�� &RUUHODFLRQDU� ORV� tQGLFHV� DQWURSRPpWULFRV� GHVFULWRV� FRQ� HO�

FRHILFLHQWH�LQWHOHFWXDO�HQ�OD�PXHVWUD�GH�HVWXGLR�
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�� /D�,QWHOLJHQFLD�
'XUDQWH�DxRV�ORV�SVLFyORJRV�KDQ�GHILQLGR�HO�FRQFHSWR�GH�LQWHOLJHQFLD�

\� VXV� FRPHQWDULRV� D~Q� SRVHHQ� YDOLGH]� KR\� HQ� GtD�� $� FRQWLQXDFLyQ� VH�
PHQFLRQDQ�DOJXQRV�GH�ORV�SULQFLSDOHV�HQIRTXHV�

D� %LQHW��³/D�WHQGHQFLD�D�WRPDU�\�PDQWHQHU�XQD�GLUHFFLyQ�GHILQLGD��
OD�FDSDFLGDG�SDUD�UHDOL]DU�DGDSWDFLRQHV�FRQ�HO�SURSyVLWR�GH�REWHQHU�
XQ�ILQ�GHVHDGR�\�HO�SRGHU�GH�OD�DXWRFUtWLFD´�

E� 6SHDUPDQ�� ³���� WRGR� OR� LQWHOHFWXDO� SXHGH� UHGXFLUVH� D� DOJ~Q� FDVR�
HVSHFLDO����GH�GHGXFFLyQ�GH�UHODFLRQHV�R�FRUUHODWRV�

F� 6WRGGDUG�� ³���OD� FDSDFLGDG� SDUD� UHDOL]DU� DFWLYLGDGHV� TXH� VH�
FDUDFWHUL]DQ� SRU�� GLILFXOWDG�� FRPSOHMLGDG�� DEVWUDFFLyQ�� HFRQRPtD��
DGDSWDFLyQ�D�XQD�PHWD��YDORU�VRFLDO�\�VXUJLPLHQWR�GH�SURWRWLSRV�\�
PDQWHQHU� HVWDV� DFWLYLGDGHV� EDMR� FRQGLFLRQHV� TXH� GHPDQGHQ� XQD�
FRQFHQWUDFLyQ�GH�HQHUJtD�\�XQD�UHVLVWHQFLD�D�IXHU]DV�HPRFLRQDOHV´�

G� )UHHPDQ��³���DMXVWH�R�DGDSWDFLyQ�GHO�LQGLYLGXR�D�WRGR�VX�DPELHQWH��
OD�FDSDFLGDG�SDUD�DSUHQGHU�\�UHDOL]DU�HO�SHQVDPLHQWR�DEVWUDFWR´�

H� :HFKVOHU�� ³(O� FRQMXQWR� R� FDSDFLGDG� JOREDO� GHO� LQGLYLGXR� SDUD�
DFWXDU� GH� XQ� PRGR� SURSRVLWLYR�� SHQVDU� GH� PDQHUD� UDFLRQDO� \�
HQIUHQWDUVH�HIHFWLYDPHQWH�FRQ�VX�DPELHQWH´�

I� 3LQWQHU�� ³/D� KDELOLGDG� GH� DGDSWDUVH� DGHFXDGDPHQWH� D� ODV� QXHYDV�
VLWXDFLRQHV�GH�OD�YLGD´���������

1R�H[LVWH�HQ�OD�FLHQFLD�XQD�GHILQLFLyQ�GH�LQWHOLJHQFLD�JHQHUDOPHQWH�
DFHSWDGD��SRU�OR�TXH�6WHUQEHUJ�FRQFOX\H���

³'HVGH�XQD�SHUVSHFWLYD�DQJRVWD��KD\�DO�SDUHFHU��PXFKDV�GHILQLFLRQHV�
GH�OD�LQWHOLJHQFLD�FRPR�KD\�H[SHUWRV�SUHJXQWiQGRVH�OD�GHILQLFLyQ´������



��

/D� GHILQLFLyQ� GH� OD� LQWHOLJHQFLD� VLJXH� VLHQGR� XQ� SUREOHPD�� SHUR� D�
WUDYpV�GH�ORV�GLIHUHQWHV�HQIRTXHV�SRGHPRV�GHILQLUOD�FRPR�XQD�PHGLGD�GH��OD�
FDSDFLGDG� LQQDWD�� OD� FRQGXFWD� REVHUYDGD�� OD� HMHFXFLyQ� HQ� SUXHEDV�
HVSHFtILFDV�GH�OD�KDELOLGDG�FRJQRVFLWLYD��6LHQGR�SRU�WDQWR��XQ�FRQMXQWR�GH�
FDSDFLGDGHV��UHODFLRQDGDV�FRQ�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��TXH�QRV�
SHUPLWH�GHVHQYROYHUQRV�FRQ�p[LWR�HQ�XQ�GHWHUPLQDGR�DPELHQWH��������

/D� LQWHOLJHQFLD� GHEHUtD� VHU� FRQVLGHUDGD� FRPR� XQ� FRQFHSWR�
GHVFULSWLYR�\�QR�H[SOLFDWLYR��DVt��DWULEXLU�OD�DFWXDFLyQ�LQDGHFXDGD�HQ�XQ�WHVW�
R�HQ�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD�D�XQD�LQWHOLJHQFLD�LQDGHFXDGD�HV�XQD�
WDXWRORJtD� \� QR� DXPHQWD� HQ� OR� DEVROXWR� QXHVWUR� FRQRFLPLHQWR� GH� OD�
GHVYHQWDMD� GHO� LQGLYLGXR�� � 'H� KHFKR� SRGUtD� VHUYLU� GH� UpPRUD� HQ� ORV�
HVIXHU]RV� SDUD� H[SORUDU� ODV� FDXVDV� GH� OD� GHILFLHQFLD� HQ� OD� KLVWRULD� GHO�
LQGLYLGXR������

D� +HUHQFLD�\�$PELHQWH�
/D�GLVSXWD�KHUHQFLD� � DPELHQWH� VH� DODUJD�\D�PiV�GH�XQ�VLJOR��\� ORV�

DUJXPHQWRV� XWLOL]DGRV� HQ� HOOD� QR� VLHPSUH� VH� KDQ� FLPHQWDGR� HQ� OD
H[SHULPHQWDFLyQ� FLHQWtILFD�� VLQR� WDPELpQ� HQ� FUHHQFLDV� LQIXQGDGDV��
SUHMXLFLRV�VRFLDOHV�H�LQWHUHVHV�SROtWLFRV�����

3RU� RWUD� SDUWH�� ORV� GDWRV� UHXQLGRV� VREUH� OD� LQIOXHQFLD� GHO� DPELHQWH�
SDUHFHQ� LQGLFDU� VLQ� OXJDU� D� GXGDV� TXH� XQ� PHGLR� HPSREUHFLGR� RFDVLRQD�
GpILFLW� QRWDEOHV� HQ� HO� UHQGLPLHQWR� LQWHOHFWXDO�� RFDVLRQDGR�� VHJ~Q� ORV�
DPELHQWDOLVWDV��SUREDEOHPHQWH�SRU�HIHFWRV�SHUMXGLFLDOHV�D�WUDYpV�GH�OD�VDOXG�
SUHQDWDO� GH� OD� PDGUH� �HQIHUPHGDG�� KLSHUWHQVLyQ� DUWHULDO�� WDEDTXLVPR��
GURJDV�� DOFRKRO��� GLILFXOWDGHV� DO� SDUWR� �SDUWR� LQVWUXPHQWDO��� EDMR� SHVR� DO�
QDFHU� �TXH� HV� XQ� tQGLFH� ~WLO� GHO� FUHFLPLHQWR� LQWUDXWHULQR�� VLHQGR� XQ� SHVR�
PHQRU�GH������JUDPRV��IDFWRU�GH�PD\RU�ULHVJR�GH�UHGXFFLyQ�HQ�HO�SRWHQFLDO�
SDUD�HO�GHVDUUROOR�LQWHOHFWXDO�\�ItVLFR���YDULDEOHV�QHRQDWDOHV��GDxR�FHUHEUDO�
LQIHFFLyQ� FHUHEUDO��� OD� PDOD� QXWULFLyQ� GHO� QLxR� �SULQFLSDOPHQWH� HQ� ORV�
SULPHURV�GRV�DxRV�GH�YLGD��\�HVWLPXODFLyQ�LQVXILFLHQWH����������

1R�VH�KD�HVWDEOHFLGR�QLQJXQD�GLIHUHQFLD�HQ�LQWHOLJHQFLD�JHQHUDO�HQWUH�
DPERV� VH[RV�� $XQTXH� VLJXH� HQ� SROpPLFD� ORV� DVSHFWRV� GH� GLIHUHQFLDV�
UDFLDOHV�� VLHQGR� HO� VXSXHVWR� LQFXHVWLRQDEOH� TXH� OD� UD]D� EODQFD� WLHQH�
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VXSHULRULGDG�LQWHOHFWXDO�SURPHGLR�GH����SXQWRV�PiV��TXH�ORV�GH�UD]D�QHJUD��
ORV� FXDOHV� D� WUDYpV� GH� HVWXGLRV� UHDOL]DGRV� HQ� ORV� (VWDGRV� 8QLGRV� VRQ�
DWULEXLEOHV�D�FDXVDV�VRFLRFXOWXUDOHV�DQWHV�TXH�JHQpWLFDV�����

/D� LQWHOLJHQFLD� QR� HV� XQD� FDSDFLGDG� ~QLFD� \� XQLWDULD�� VLQR� XQ�
FRPSXHVWR� GH� YDULDV� IXQFLRQHV�� HQ� FRQVHFXHQFLD� OD� FRQH[LyQ� HQWUH� ORV�
JHQHV� TXH� XQ� LQGLYLGXR� KHUHGD� \� FXDOTXLHUD� GH� ODV� FDUDFWHUtVWLFDV� GH� VX�
PRGR� GH� SURFHGHU� HV� LQGLUHFWR� \� SRFR� FODUD�� SRU� OR� TXH� VH�KDQ� UHDOL]DGR�
HVWLPDGRV� GH� KHUHGLWDELOLGDG� SDUD� OD� LQWHOLJHQFLD� KXPDQD� REWHQLGR� DO�
DQDOL]DU� ODV� FRUUHODFLRQHV� HQWUH� ORV� JUXSRV� GH� LQGLYLGXRV� GH� GLIHUHQWHV�
JUDGRV�GH�SDUHQWHVFR�H�LQGLFDQGR�TXH�HO�����GH�OD�YDULDFLyQ�HQ�FDSDFLGDG�
LQWHOHFWXDO�JHQHUDO�QR�VH�UHODFLRQD�FRQ�LQIOXHQFLDV�JHQpWLFDV��DWULEX\pQGRVH�
D�OD�LQIOXHQFLD�DPELHQWDO����������

E� 0HGLGD�GH�OD�LQWHOLJHQFLD�

(Q�OD�VHJXQGD�PLWDG�GHO�VLJOR�;O;��HO�FLHQWtILFR�VLU�)UDQFLV�*DOWRQ��
HQHPLJR� UDGLFDO� GH� OD� FRQFHSFLyQ� GH� TXH� WRGRV� ORV� KRPEUHV� QDFHQ�
LJXDOPHQWH� GRWDGRV�� LGHy� YDULDV� PHGLGDV� VLPSOHV� GH� ODV� FXDOLGDGHV�
LQWHOHFWXDOHV��VLHQGR�ORV�UHVXOWDGRV�GLIHUHQWHV�GH�OR�HVSHUDGR��HQ�GRQGH��ODV�
SHUVRQDV� GH� FRQGLFLyQ� VRFLDO� HOHYDGD� QR� UHVXOWDURQ� VXSHULRUHV� D� ODV�
SHUVRQDV� KXPLOGHV�� QL� ODV�PXMHUHV� SXQWXDURQ� SRU� GHEDMR� GH� ORV� KRPEUHV���
(Q� �����$OIUHG�%LQHW� VH� HQIUHQWy� DO� SUREOHPD� GH�PHGLU� ODV� FDSDFLGDGHV�
LQWHOHFWXDOHV� D� WUDYpV� GH� XQ� WHVW�� HODERUDQGR� MXQWR� FRQ� VX� FRODERUDGRU�
7KpRGRUH� 6LPRQ�� OD� HVFDOD� %LQHW�6LPRQ�� XQ� FXHVWLRQDULR� FRPSXHVWR� GH�
GLVWLQWDV� SUHJXQWDV� UHODFLRQDGDV� FRQ� HO� UD]RQDPLHQWR� \� OD� UHVROXFLyQ� GH�
SUREOHPDV�� SDUWLHQGR� GHO� VXSXHVWR� GH� TXH� OD� DSWLWXG� PHQWDO� HV� XQD�
FDSDFLGDG�JHQHUDO�\�XQLWDULD�H�LQWURGXMHURQ�HO�FRQFHSWR�GH�HGDG�PHQWDO�

³7RGRV� ORV� QLxRV� VH� GHVDUUROODQ� LQWHOHFWXDOPHQWH� HQ� OD� PLVPD�
GLUHFFLyQ��SHUR�QR�DO�PLVPR�ULWPR�� VL�XQ�QLxR� ULQGH�PHQRV�TXH� ORV�GH�VX��
PLVPD�HGDG�VH�GHEH�D�TXH�VX�GHVDUUROOR�PHQWDO�FRUUHVSRQGH�WRGDYtD�DO�GH�
XQ�QLxR�GH�PHQRU�HGDG´�����������

'XUDQWH�ODUJRV�DxRV�OD�HVFDOD�GH�6WDQIRUG�%LQHW��FRQVWLWX\y�HO�~QLFR�
LQVWUXPHQWR�SDUD� OD�PHGLGD� LQWHQVLYD�GH� OD� LQWHOLJHQFLD�\� IXH�HPSOHDGR�D�
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PHQXGR� FRPR� XQ� FULWHULR� SDUD� YDOLGDU� QXHYRV� WHVW�� � 'H� DOOt� TXH� OD�
SVLFRPHWUtD� �PHGLGD� GH� OD� PHQWH��� VH� FRQYLUWLy� HQ� HO� SULQFLSDO� WHPD� GH�
LQWHUpV�SDUD�ORV�SVLFyORJRV��VLHQGR�HO�DOHPiQ�:LOOLDP�6WHUQ�HO�TXH�IRUPXOy�
HO�FRQRFLGR�FRHILFLHQWH�GH�LQWHOLJHQFLD��������

�� &RHILFLHQWH�,QWHOHFWXDO�

(O� FRHILFLHQWH� LQWHOHFWXDO� � HV� XQD� GHVFULSFLyQ� GH� OD� FDSDFLGDG� GHO�
LQGLYLGXR�HQ�XQ�PRPHQWR�GDGR��HQ� UHODFLyQ�FRQ�VXV�QRUPDV�GH�HGDG�� �(O�
FRHILFLHQWH�LQWHOHFWXDO�QR�UHSUHVHQWD�XQ�WLSR�SDUWLFXODU�GH�SXQWXDFLyQ�HQ�XQ�
WHVW� HQ� FRQFUHWR�� VLQR� TXH� D�PHQXGR� HV� XQD� GHVLJQDFLyQ� DEUHYLDGD� GH� OD�
LQWHOLJHQFLD�����

(O� FRHILFLHQWH� LQWHOHFWXDO� QR� HV� DOJR� ILMR� H� LQDOWHUDEOH� \� VH� SXHGH�
PRGLILFDU�SRU� OD� LQIOXHQFLD�GHO�DPELHQWH�� �(V�WDQWR�XQ�UHIOHMR�GHO�DQWHULRU�
UHQGLPLHQWR�HGXFDWLYR�FRPR�XQ�SURQRVWLFDGRU�GH�OD�VXEVLJXLHQWH�DFWXDFLyQ�
HGXFDWLYD�� � 'HELGR� D� TXH� ODV� IXQFLRQHV� TXH� VH� HQVHxDQ� HQ� HO� VLVWHPD�
HGXFDWLYR� WLHQHQ�XQD� LPSRUWDQFLD�EiVLFD�HQ�QXHVWUD�FXOWXUD��HO�FRHILFLHQWH�
LQWHOHFWXDO�HV�WDPELpQ�XQ�SURQRVWLFDGRU�HILFD]�GH�OD�DFWXDFLyQ�HQ�QXPHURVDV�
RFXSDFLRQHV�\�RWUDV�DFWLYLGDGHV�GH�OD�YLGD�DGXOWD������������

D� &RHILFLHQWH�,QWHOHFWXDO�\�'HVQXWULFLyQ�
&RPR�DQWHULRUPHQWH�VH�KDEtD�PHQFLRQDGR��HO�DPELHQWH�SXHGH�DOWHUDU�

GH� PDQHUD� VLJQLILFDWLYD� HO� FRHILFLHQWH� LQWHOHFWXDO�� VLHQGR� HQ� ORV� SDtVHV�
VXEGHVDUUROODGRV�FRPR�*XDWHPDOD�� HO� IDFWRU�QXWULFLRQDO�HO�SULQFLSDOPHQWH�
DIHFWDGR��\D�TXH�OD�PDOQXWULFLyQ�DFDHFLGD�GXUDQWH�ORV�SULPHURV�GRV�DxRV�GH�
YLGD��UHGXFH�HO�QRUPDO�FUHFLPLHQWR�FHUHEUDO�\�SRU�FRQVLJXLHQWH�SRGUtD�HVWDU�
DVRFLDGR�FRQ�HO�FRHILFLHQWH�LQWHOHFWXDO����������������

(O�QLxR�SXHGH�SUHVHQWDU�UHWUDVR�PHQWDO�VL�OD�GHVQXWULFLyQ�HV�JUDYH�\�
RFXUUH� D� WHPSUDQD� HGDG�� $GHPiV� XQ� QLxR� GHVQXWULGR� TXH� YLYH� HQ� XQD�
FXOWXUD� GH� SREUH]D� FRUUH� HO� ULHVJR� GH� QR� GHVDUUROODU� HIHFWLYDPHQWH� VXV�
FDSDFLGDGHV�LQQDWDV������
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(Q�HVWXGLRV�UHDOL]DGRV�HQ�QLxRV�SUHHVFRODUHV�\�HVFRODUHV�GHPXHVWUDQ�
TXH� HO� HIHFWR� GH� OD� PDOQXWULFLyQ� SURWHLFR� � FDOyULFD� VREUH� HO� GHVDUUROOR�
FHUHEUDO�� GHSHQGH� GHO� PRPHQWR� HQ� TXH� WHQJD� OXJDU� OD� GHILFLHQFLD�
QXWULFLRQDO��SHUR�DO�HYDOXDU�HO�UHQGLPLHQWR�HVFRODU�GHO�QLxR�FRQ�XQD�KLVWRULD�
GH�GHVQXWULFLyQ�JUDYH�R�FRQ�GLVPLQXFLyQ�GH�OD�WDOOD�SDUD�OD�HGDG�HV�LQIHULRU�
DO� GH� JUXSRV� VLPLODUHV� \� ULQGHQ�PHQRV� HQ� ORV� WHVWV� GH� LQWHOLJHQFLD��(VWRV�
UHVXOWDGRV� VXJLHUHQ� TXH� OD� VHYHUD� GHVQXWULFLyQ� WLHQH� HIHFWRV� VREUH� ODV�
IXQFLRQHV�FRJQRVFLWLYDV�JHQHUDOHV���������������
E� &RHILFLHQWH�,QWHOHFWXDO�\�&LUFXQIHUHQFLD�&HIiOLFD�

/RV�SULPHURV�GRV�DxRV�GH�YLGD�QR�VyOR�FRUUHVSRQGHQ�DO�GH�Pi[LPR�
FUHFLPLHQWR��VLQR�TXH�DO�ILQDO�GHO�SULPHU�DxR�GH�YLGD�VH�DOFDQ]D�HO�����GHO�
SHVR� GHO� FHUHEUR� DGXOWR�� ����� D� ORV� FXDWUR� DxRV�� FRQVWLWX\HQGR� WDPELpQ��
FDVL� HO� SHUtRGR� WRWDO� GH� FUHFLPLHQWR� GH� HVWH� yUJDQR�� 'H� DOOt� HV� TXH� OD�
GHVQXWULFLyQ� LQIDQWLO� \� OD� VXEDOLPHQWDFLyQ� FUyQLFD� SXHGHQ� RFDVLRQDU� XQ�
UHWUDVR�HQ�HO�FUHFLPLHQWR�FHUHEUDO��UHGXFFLyQ�GH�VX�WDPDxR�\�HO�FRQVHFXHQWH�
PHQRU�GHVDUUROOR�LQWHOHFWXDO��������

(O� LQFUHPHQWR�DFHOHUDGR�GH� OD�FLUFXQIHUHQFLD�FHIiOLFD�HQ�HO�SHUtRGR�
GH� ODFWDQWHV� HV� OD� H[SUHVLyQ� GH� ORV� FDPELRV� FXDQWLWDWLYRV� GHO� 6LVWHPD�
1HUYLRVR� &HQWUDO�� $Vt� HV� FRPR� XQD� PLFURFHIDOLD� SXHGH� VHU� HO� SULPHU�
LQGLFDGRU� GH� XQ� GHILFLHQWH� FUHFLPLHQWR� GHO� HQFpIDOR� \� SRU� OR� WDQWR� GHEH�
EXVFDUVH�XQD�GLIHUHQFLD�HQ�OD�PDGXUDFLyQ�GH�IXQFLRQHV��8QD�SURSLHGDG�GHO
GHVDUUROOR� HV� OD� GLIHUHQFLDFLyQ� TXH� FRQVLVWH� HQ� XQ� FDPELR� HQ� XQ� VHQWLGR�
SDUWLFXODU� DSDUHFLHQGR� SURSLHGDGHV� HVSHFtILFDV� \� SHUGLHQGR� RWUDV�
KDELOLGDGHV�� ODV� FXDOHV� VH�SXHGHQ�SUHGHFLU� HQ�HO�QLxR�D� WUDYpV�GH�SUXHEDV�
HVSHFLDOHV�GH�KDELOLGDG���������

+DOOD]JRV D� QLYHO� LQWHUQDFLRQDO� KDQ� FRQILUPDGR� TXH� HO� FRHILFLHQWH�
LQWHOHFWXDO� VH� DVRFLDUtD� GLUHFWD� \� VLJQLILFDWLYDPHQWH� DO� GHVDUUROOR� FHUHEUDO�
SULQFLSDOPHQWH� HQ� ORV� SULPHURV� �� DxRV� GH� YLGD� GH� ORV� QLxRV�� HGDG� TXH�
FRUUHVSRQGH� DO� GH� Pi[LPR� FUHFLPLHQWR� FHUHEUDO�� SRU� OR TXH� VH� KD�
FRQILUPDGR� TXH� OD� FLUFXQIHUHQFLD� FHIiOLFD� HV� HO� SDUiPHWUR� GH� PD\RU�
UHOHYDQFLD�HQ�HO�SURFHVR�HGXFDWLYR��\D�TXH�QR�KD\�GLIHUHQFLDV�VLJQLILFDWLYDV�
\D�VHDQ�UDFLDOHV��JHRJUiILFDV�\�QDFLRQDOHV��SRU�OR�TXH�FXDOTXLHU�YDULDFLyQ�HQ�
UHODFLyQ�D� ORV�YDORUHV�GH�FLUFXQIHUHQFLD�FHIiOLFD��HV� IXQGDPHQWDOPHQWH�GH�
RULJHQ�DPELHQWDO��HVSHFLDOPHQWH�QXWULFLRQDO�����������
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/D�PDOQXWULFLyQ�DFDHFLGD�D�HGDG�WHPSUDQD�UHGXFH�OD�WDVD�GH�GLYLVLyQ�
FHOXODU� HQ� HO� FHUHEUR�� UHGXFLHQGR� OD� PLHOLQL]DFLyQ�� OD� FRQFHQWUDFLyQ� GH�
SURWHtQDV� \� HO� FRQWHQLGR� GH� $'1� \� $51�� REVHUYiQGRVH� XQD� HVWUHFKD�
FRUUHODFLyQ� HQWUH� OD� FLUFXQIHUHQFLD� FHIiOLFD� \� HO� FUHFLPLHQWR� FHUHEUDO�� OR�
FXDO�FRQGXFH�D�XQD�GLVPLQXFLyQ�GHO�FRHILFLHQWH�LQWHOHFWXDO���������
F� 0HGLFLyQ�GHO�&RHILFLHQWH�,QWHOHFWXDO�

(O� FRHILFLHQWH� LQWHOHFWXDO�GH�XQD�SHUVRQD�VH�REWLHQH�FRPSDUDQGR� OD�
HGDG�PHQWDO�GH�OD�SHUVRQD�FRQ�VX�HGDG�FURQROyJLFD��DPEDV�VH�H[SUHVDQ�HQ�
PHVHV��6H�XWLOL]D�OD�VLJXLHQWH�IyUPXOD���������

(GDG�0HQWDO��(0����������
;�������� �&RHILFLHQWH�,QWHOHFWXDO

(GDG�&URQROyJLFD��(&�
/D�HGDG�PHQWDO�SXHGH�FRQVLGHUDUVH�FRPR�XQD�PHGLGD�GHO�GHVDUUROOR�

TXH� LQGLFD� XQ� QLYHO� GH� IXQFLRQDPLHQWR� FRJQRVFLWLYR�� �7DPELpQ� VH�GHILQH�
FRPR�HO�JUDGR�GH�FDSDFLGDG�PHQWDO�JHQHUDO�TXH�SRVHH�HO�QLxR�SURPHGLR�GH�
FLHUWD�HGDG�FURQROyJLFD������

/D� GLVWULEXFLyQ� GH� ORV� UHVXOWDQWHV� GHO� FRHILFLHQWH� LQWHOHFWXDO� VH�
LQILHUHQ� �GHQWUR�GH� ORV�SDUiPHWURV�QXPpULFRV�GH� OD�FXUYD�GH�%HOO�� OD�FXDO�
PLGH� ODV� FDSDFLGDGHV� LQWHOHFWXDOHV� LQGLYLGXDOHV�� \� HVWi� GHWHUPLQDGD�GH� OD�
VLJXLHQWH�PDQHUD��

��� ����� ����� ����� ������ ������ ������� ����
3URIXQGD
'LILFXOWDG
3DUD�
$SUHQGHU

'LILFXOWDG
6HYHUD�
SDUD�
DSUHQGHU

0RGHUDGD
'LILFXOWDG
3DUD
$SUHQGHU

/HYH�
GLILFXOWDG�
SDUD�
DSUHQGHU

EDMR�
QRUPDO 1RUPDO $OWR�

QRUPDO ³*HQLR´

&XUYD�GH�%HOO����
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3XHGHQ�REWHQHUVH�PHGLGDV�FXDQWLWDWLYDV�FRQILDEOHV�GH�OD�LQWHOLJHQFLD�
JHQHUDO�GH� ORV�QLxRV�GHVGH� ORV���R���DxRV�GH�HGDG��\D�TXH�SDUD�QLxRV�GH�
HVWDV�HGDGHV��HVWDV�PHGLGDV�SRVHHQ�FRQVLGHUDEOH�HVWDELOLGDG�D�WUDYpV�GH�XQ�
SHUtRGR� GH� YDULRV� DxRV� \� SUHGLFHQ� OD� HMHFXFLyQ� IXWXUD� GH� ORV� QLxRV� HQ� OD�
HVFXHOD������

&XDQGR�VH�FRQVLGHUD�HO�YDORU�QXPpULFR�GH�XQ�FRHILFLHQWH�LQWHOHFWXDO�
GDGR��GHEHUtDPRV�HVSHFLILFDU�VLHPSUH�HO�WHVW�GRQGH�VH�REWXYR���/RV�GLVWLQWRV�
WHVW�GH�LQWHOLJHQFLD�TXH�SURSRUFLRQDQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�GLILHUHQ�GH�
KHFKR�HQ�HO�FRQWHQLGR�\�HQ�RWURV�DVSHFWRV�TXH�DIHFWDQ�OD�LQWHUSUHWDFLyQ�GH�
ODV�SXQWXDFLRQHV�����

�� 7HVW�GH�,QWHOLJHQFLD�
/RV�GLIHUHQWHV� WHVW�GH� LQWHOLJHQFLD�SURSRUFLRQDQ�LQIRUPDFLyQ�DFHUFD�

GH�KDELOLGDGHV�\�FRQRFLPLHQWRV�GHO� LQGLYLGXR�HQ�XQ�SXQWR�GDGR� �\�HQ�XQ�
WLHPSR�GHWHUPLQDGR��������

eVWRV�VyOR�HYDO~DQ�XQD�SRUFLyQ�GHO�UHQGLPLHQWR�DFWXDO�GH��XQ�VXMHWR�
FRQ�HO�REMHWLYR�GH�SUHGHFLU�VXV�SRWHQFLDOLGDGHV�SDUD�DOJXQDV�WDUHDV�IXWXUDV��
HVHQFLDOPHQWH�DFDGpPLFDV�\�ODERUDOHV��6H�KD�GHPRVWUDGR�TXH�ODV�SHUVRQDV�
TXH�ULQGHQ�ELHQ�HQ�ORV�WHVWV�GH�DSWLWXG�DFDGpPLFD��ULQGHQ�DGHFXDGDPHQWH�HQ�
ODV� WDUHDV�SUiFWLFDV�\�YRFDFLRQDOHV�TXH�VH�GHVDUUROODQ�IXHUD�GH� OD�HVFXHOD��
������

3DUD�TXH�SXHGDQ�VHU�XWLOL]DGRV�ORV�WHVWV�GH�LQWHOLJHQFLD�GHEHQ�FXPSOLU�
WUHV�FRQGLFLRQHV���VHU�ILDEOHV��VHU�YiOLGRV�\�HVWDU�HVWDQGDUL]DGRV�����

/RV�WtSLFRV�WHVW�GH�LQWHOLJHQFLD�LGHDGRV�SDUD�VX�XWLOL]DFLyQ�HQ�QXHVWUD�
FXOWXUD�FRQ�QLxRV�GH�HGDG�HVFRODU�R�DGXOWRV�PLGHQ�SULQFLSDOPHQWH�DFWLWXGHV�
YHUEDOHV��HQ�XQ�JUDGR�PHQRU��DEDUFDQ�WDPELpQ�ODV�QHFHVDULDV�SDUD�PDQHMDU�
ORV�VtPERORV�QXPpULFRV�\�RWURV�VtPERORV�DEVWUDFWRV�ODV�FXDOHV�VRQ�DSWLWXGHV�
TXH�SUHGRPLQDQ�HQ�OD�HQVHxDQ]D�HVFRODU���([LVWHQ�GRV�IRUPDV�GH�UHDOL]DU�HO�
WHVW���LQGLYLGXDO�\�FROHFWLYR��GH�DFXHUGR�DO�LQWHUpV�GHO�HYDOXDGRU�����
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D� 7HVW�,QGLYLGXDO�
(VWH�WHVW�HV�QHFHVDULR�DSOLFDUOR�D�ORV�QLxRV�PHQRUHV�GH���DxRV�D�ILQ�GH�

HVWDEOHFHU� XQD� DGHFXDGD� RULHQWDFLyQ� SDUD� REWHQHU� UHVXOWDGRV� IDYRUDEOHV��
HQWUH� pVWRV� ORV� PiV� IUHFXHQWHPHQWH� XWLOL]DGRV� HQ� QXHVWUR� PHGLR� VRQ��
6WDQIRUG�%LQHW���HO�WHVW�GH�:LVF�U�\�HO�WHVW�GH�'HQYHU��������
E� 7HVW�&ROHFWLYR�

(O�WHVW�FROHFWLYR�HVWi�HODERUDGR�FRPR�XQ�LQVWUXPHQWR�SDUD�H[DPLQDU�D�
XQ�JUDQ��Q~PHUR�GH�SHUVRQDV���6H�SXHGHQ�DSOLFDU�VLPXOWiQHDPHQWH�D�WDQWDV�
SHUVRQDV� FRPR� VH� SXHGDQ� DFRPRGDU� FRQIRUWDEOHPHQWH� HQ� HO� HVSDFLR�
GLVSRQLEOH� \� FRQ� TXLHQHV� VH� SXHGH� HVWDEOHFHU� FRPXQLFDFLyQ� GLUHFWD��
DGHPiV�� XWLOL]DQGR� VRODPHQWH� HOHPHQWRV� LPSUHVRV� \� UHVSXHVWDV� VHQFLOODV�
TXH�VH�SXHGHQ�DQRWDU�HQ�XQ�IROOHWR�R�HQ�XQD�KRMD�GH�UHVSXHVWDV��D�WUDYpV�GH�
pVWRV�VH�SXHGH�HYDOXDU�HO�YRFDEXODULR�GHO��QLxR�R�VX�FRPSUHQVLyQ�GH�IUDVHV�
SRU�PHGLR�GH�GLEXMRV��OODPDGRV�WDPELpQ�WHVW�QR�YHUEDOHV�����

�� 7HVW�GH�3LQWQHU�&XQQLQJKDP�
(O�WHVW�GH�3LQWQHU�&XQQLQJKDP�IXH�GLVHxDGR�SDUD�VHU�XVDGR�HQ�QLxRV�

GH����\�GH���DxRV��DVt�FRPR�QLxRV�GH���DxRV�HQ�DOJXQDV�FRPXQLGDGHV���VX�
FRQWHQLGR�HVWi�FRQVWLWXLGR�HQ�VX�WRWDOLGDG�SRU�ILJXUDV��

*HQHUDOPHQWH�VH�DSOLFD�D�XQ�JUXSR�GH���D����QLxRV�SRU�H[DPLQDGRU��HQ�
HVWH� WHVW� �QR�VH�QHFHVLWDQ�ORV�SXQWHRV�VWDQGDUG�SDUD�REWHQHU�HO�FRHILFLHQWH�
LQWHOHFWXDO�GH�3LQWQHU�&XQQLQJKDP�SRUTXH� VH�KD�HODERUDGR�XQD� WDEOD�TXH�
SHUPLWH�DO�XVXDULR�LU�GLUHFWDPHQWH�GH�OD�HGDG�\�SXQWHR�EXUGR�GHO�FRHILFLHQWH�
LQWHOHFWXDO� SDUD� � OD� PD\RU� SDUWH� GH� OD� DPSOLWXG� GH� HGDG� SDUD� OD� TXH� VH�
FRQVWUX\y�HO�WHVW���(O�SXQWHR EXUGR�TXH�VH�REWLHQH�GHO�WRWDO�GH�OD�SUXHED��VH�
WUDQVIRUPD�\�VH�REWLHQH�OD�HGDG�PHQWDO�\�HO�FRHILFLHQWH�LQWHOHFWXDO��������
&RPSUHQGH� VLHWH� VXEWHVWV� TXH� FXEUHQ�GLIHUHQWHV� DVSHFWRV�GH� OD�KDELOLGDG�
JHQHUDO� PHQWDO� GHO� QLxR� \� KDQ� GHPRVWUDGR� GLVFULPLQDU� PXFKR� HQ� HVWRV�
QLYHOHV�GH�HGDG�
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$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�GLIHUHQWHV�VXEWHVWV�
D� 2EVHUYDFLyQ�FRP~Q
E� 'LIHUHQFLDV�HVWpWLFDV
F� 2EMHWRV�DVRFLDGRV
G� 'LVFHUQLPLHQWR�GH�WDPDxR
H� 3DUWHV�GH�XQ�FXDGUR
I� &RPSOHWDFLyQ�GH�GLEXMRV
J� 'LEXMR�FRQ�SXQWRV�

&RQILDELOLGDG�GHO 7HVW����/D�FRQILDELOLGDG�GH�XQ�WHVW�HV�OD�HVWDELOLGDG�GH�
ODV� PHGLGDV� TXH� pVWH� DGPLWH�� � 3DUD� TXH� XQ� WHVW� VHD� FRPSOHWDPHQWH�
FRQILDEOH�� XQD� VROD� DSOLFDFLyQ�GHO� LQVWUXPHQWR�GHEH�GDU�EDMR�FRQGLFLRQHV�
HVWDQGDUL]DGDV��XQ�UHVXOWDGR�YiOLGR����3DUD�HO�WHVW�GH�3LQWQHU�&XQQLQJKDP�HO�
FRHILFLHQWH�GH�FRQILDELOLGDG�HV�GH������

9DOLGH]�� �$QWH� HO� GHEDWH� DFHUFD� GH� TXp� IDFWRUHV� VH� UHODFLRQDQ� FRQ� HO�
FRHILFLHQWH�LQWHOHFWXDO��DFWXDOPHQWH�VH�KD�DSR\DGR�OD�KLSyWHVLV�FRQGXFWXDO�
GH� TXH� OR� � LPSRUWDQWH� HV� HO� QLYHO� GH� KDELOLGDG� PHQWDO� IXQFLRQDO� \� HO�
SRWHQFLDO� GH� DSUHQGL]DMH� HVFRODU�� � 'XUDQWH� DxRV� HO� WHVW� GH� 3LQWQHU�
&XQQLQJKDP� KD� GHPRVWUDGR� VX� XWLOLGDG� FRPR� XQD� PHGLGD� GH� WDO�
FDUDFWHUtVWLFD�

)DFWRUHV�TXH�KDFHQ�TXH�HO�WHVW�WHQJD�PDUJHQ�GH�HUURU�

D� ,QVWUXFFLRQHV�LQDGHFXDGDV
E� 1R�LQGLFDU LQVWUXFFLRQHV�SUHFLVDV
F� *UXSR�PX\�QXPHURVR
G� )DOWD�GH�PRWLYDFLyQ��������
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�� &UHFLPLHQWR�)tVLFR�

(V� HO� SURFHVR� PHGLDQWH� HO� FXDO� WRGDV� ODV� HVWUXFWXUDV� GHO� FXHUSR�
KXPDQR� DXPHQWDQ� GH� WDPDxR� GHSHQGLHQGR� GH� OD� FDQWLGDG� GH� HQHUJtD� \�
QXWULHQWHV�GLVSRQLEOHV�D�SDUWLU�GH�ORV�DOLPHQWRV�HVHQFLDOHV�SDUD�OD�VtQWHVLV�GH�
ORV� WHMLGRV� GHO� RUJDQLVPR�� (O� FUHFLPLHQWR� LQFOX\H� OD� GLYLVLyQ� UHDO� \�
PXOWLSOLFDFLyQ�GH�ODV�FpOXODV�FRQ�HO�ILQ�GH�DXPHQWDU�VX�Q~PHUR�WRWDO�\�SRU�
OR�WDQWR�HO�WDPDxR�GHO�RUJDQLVPR�\�OD�VtQWHVLV�GH�SURWHtQDV�TXH�DXPHQWDQ�HO�
Q~PHUR�GH�HVWUXFWXUDV�FHOXODUHV�TXH�LPSOLFDQ�HO�JUDGR�GH�GHVDUUROOR�GH�ORV�
yUJDQRV�\�WHMLGRV��������

/RV� IDFWRUHV� TXH� SXHGHQ� DIHFWDU� HO� FUHFLPLHQWR� ItVLFR� VRQ� DTXHOORV�
TXH� DOWHUDQ� OD� UHODFLyQ� HQWUH� OD� GLVSRQLELOLGDG� \� ORV� UHTXHULPLHQWRV� GH�
HQHUJtD�\�SURWHtQDV���HQWUH�HVWRV�IDFWRUHV�GHVWDFDQ�OD�LQJHVWD�LQVXILFLHQWH�GH�
DOLPHQWRV� \� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� VLHQGR� HVWRV� PiV� PDUFDGRV�
GXUDQWH�ORV�SULPHURV�FLQFR�DxRV�GH�YLGD�HVSHFLDOPHQWH�GXUDQWH�ORV�SULPHURV�
WUHV�DxRV�����������������

/D�VXSHUYLVLyQ�GHO�FUHFLPLHQWR�\�GHVDUUROOR�ItVLFR�KD�VLGR�XQD�GH�ODV�
DFWLYLGDGHV� HVHQFLDOHV� GHO� 3HGLDWUD� GHVGH� KDFH� PDV� GH� FLHQ� DxRV�� HQ� XQ�
PXQGR� HQ� HO� TXH� HO� KDPEUH�� OD� GHVQXWULFLyQ� \� ODV� LQIHFFLRQHV� HUDQ� ODV�
SULQFLSDOHV�FDXVDV�GH�PRUWDOLGDG�\�VXEGHVDUUROOR�LQIDQWLOHV��6L�DQDOL]DPRV�
JOREDOPHQWH� OD� VLWXDFLyQ� GH� KR\� HQ� GtD�� SRGHPRV� YHU� TXH� ORV� WUDVWRUQRV�
DQWHV�PHQFLRQDGRV� VLJXHQ� VLHQGR� ODV� FDXVDV�SULQFLSDOHV�GH�DOWHUDFLyQ�GHO�
GHVDUUROOR�ItVLFR�\�PHQWDO�HQ�SDtVHV�HQ�GHVDUUROOR���������������

(Q�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��HO�QRWDEOH�UHWUDVR�GHO�FUHFLPLHQWR�
HVWDWXUDO� VH� PDQLILHVWD� FRPR� XQD� GH� ODV� PDQLIHVWDFLRQHV�� GLUHFWDPHQWH�
SURSRUFLRQDO� D� OD� GXUDFLyQ� H� LQWHQVLGDG� GH� OD� GHSULYDFLyQ� SURWHLFR�
FDOyULFD��DVt�FRPR�OD�GHPRUD�HQ�DFWXDU�SDUD�FRQWUDUUHVWDUOD������������
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�� (VWDGR�1XWULFLRQDO�
D� &RQVLGHUDFLRQHV�*HQHUDOHV�

8QR�GH�ORV�FRPSRQHQWHV�PiV�LPSRUWDQWHV�GHO�HVWDGR�GH�VDOXG�GH�XQ�
LQGLYLGXR� HV� VX� HVWDGR� QXWULFLRQDO�� \D� TXH� FXDQGR� pVWH� VH� HQFXHQWUD�
DOWHUDGR�� DIHFWD� HO� UHQGLPLHQWR� ItVLFR�� PHQWDO� \� VRFLDO�� SRU� OR� TXH� HV�
WUDVFHQGHQWDO�FRQRFHUOR�����������

(O� HVWDGR� QXWULFLRQDO� HV� XQ� H[FHOHQWH� LQGLFDGRU� GH� OD� VDOXG� \� OD�
FDOLGDG�GH�YLGD�GH�XQD�SREODFLyQ��PLHQWUDV�PHMRUHV�VHDQ�ODV�SRVLELOLGDGHV�
GH�YLGD��PHMRU�VHUi�HO�HVWDGR�QXWULFLRQDO�GH�XQD�SREODFLyQ������

/D� EXHQD� DOLPHQWDFLyQ� � FRQWULEX\H� D� TXH� HO� LQGLYLGXR� FUH]FD� \� VH�
GHVDUUROOH� QRUPDOPHQWH�� JRFH� GH� EXHQD� VDOXG�� SUHVHQWH� XQ� GHVDUUROOR�
SVLFRPRWRU� DGHFXDGR� \�PHMRUH� OD� UHVSXHVWD� LQPXQROyJLFD�� 8Q� QLxR� ELHQ�
QXWULGR�VHUi�PDV�GHVSLHUWR�\� WHQGUi�PHMRUHV�SRVLELOLGDGHV�GH�UHODFLRQDUVH�
GH�XQD�PHMRU�PDQHUD�FRQ�HO�PHGLR�TXH�OR�URGHD����������

8QD� EXHQD� H[SHULHQFLD� QXWULFLRQDO� HQ� ORV� SULPHURV� DxRV� GH� OD�
LQIDQFLD�SXHGH�PHMRUDU�OD�FDSDFLGDG�GH�DSUHQGL]DMH�HQ�XQD�HGDG�SRVWHULRU�\�
FRPSHQVDU�� DO� PHQRV� HQ� SDUWH�� HO� GpILFLW� RFDVLRQDGR� SRU� ODV� SULYDFLRQHV�
H[SHULPHQWDGDV� D� WHPSUDQD� HGDG�� /RV� SULPHURV� VHLV� DxRV� UHYLVWHQ�
LPSRUWDQFLD�FUtWLFD�SDUD�OD�IRUPDFLyQ�GH�OD�LQWHOLJHQFLD��OD�SHUVRQDOLGDG�\�OD�
FRQGXFWD�VRFLDO��FXDQGR��OD�DOLPHQWDFLyQ�HV�GHILFLHQWH��HO�RUJDQLVPR�VXIUH�
DOWHUDFLRQHV�ELRTXtPLFDV�\� ILVLROyJLFDV�HQ�HO�SHULRGR� LQLFLDO�� D� ODV�TXH� VH�
DJUHJDQ�FDPELRV�SDWROyJLFRV�FRQ�R�VLQ�PDQLIHVWDFLRQHV�FOtQLFDV�SRVWHULRUHV��
��������

8QR� GH� ORV� DVSHFWRV� PDV� LQWHUHVDQWHV� \� QRWDEOHV� GH� OD� QXWULFLyQ�
PRGHUQD� HV� VX� QH[R� FRQ� HO� GHVDUUROOR� GHO� VLVWHPD� QHUYLRVR� FHQWUDO�� � /RV�
GDWRV� VHxDODQ� OD� H[LVWHQFLD� GH� XQD� HVWUHFKD� UHODFLyQ� HQWUH� OD� QXWULFLyQ�
SURWHtQLFR� FDOyULFD� \� XQ� FUHFLPLHQWR� \� GHVDUUROOR� GHIHFWXRVR�GHO� FHUHEUR���
(Q� ORV� SULPHURV� GRV� DxRV� GH� YLGD� QR� VROR� FRUUHVSRQGHQ� DO� GH� Pi[LPR�
FUHFLPLHQWR�FHUHEUDO��VLQR�TXH�DO�ILQDO�GHO�SULPHU�DxR�GH�YLGD�VH�DOFDQ]D�HO�
����GHO�SHVR�GHO�FHUHEUR�DGXOWR�\�HO�����D�ORV�FXDWUR�DxRV��FRQVWLWX\HQGR�
WDPELpQ��FDVL�HO�SHUtRGR�WRWDO�GHO�FUHFLPLHQWR�GH�pVWH�yUJDQR���'H�DOOt�HV�TXH�
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OD�GHVQXWULFLyQ�LQIDQWLO�\�OD�VXEDOLPHQWDFLyQ�FUyQLFD�SRGUtDQ�RFDVLRQDU�XQ�
UHWUDVR�HQ�HO�FUHFLPLHQWR�FHUHEUDO��UHGXFFLyQ�GH�VX�WDPDxR�\�HO�FRQVHFXHQWH�
PHQRU�GHVDUUROOR�LQWHOHFWXDO��������

3RU�FRQVLJXLHQWH��HQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�JUDQ�Q~PHUR�GH�
QLxRV�HQ�HGDG�HVFRODU�FRUUH�HO�ULHVJR�GHVGH�HO�SXQWR�GH�YLVWD�QXWULFLRQDO�\�
HGXFDFLRQDO������������

/D� GHVQXWULFLyQ� HV� XQD� GH� ODV� SULQFLSDOHV� FDXVDV� GH� PRUELOLGDG� \�
PRUWDOLGDG�HQ�OD�LQIDQFLD�HQ�WRGR�HO�PXQGR�\�SXHGH�GHEHUVH�D�XQD�LQJHVWD��
LQVXILFLHQWH� R� D� XQD� GHILFLHQWH� DEVRUFLyQ� GH� ORV� DOLPHQWRV�� FODVLILFiQGROD�
FRPR�DJXGD�R�FUyQLFD��UHYHUVLEOH�R�LUUHYHUVLEOH���������

/D�GHVQXWULFLyQ�VRFDYD�HO�GHVDUUROOR�QRUPDO�PHQWDO�\� ItVLFR�GH�XQR�
GH�FDGD�WUHV�QLxRV�HQ�HO�PXQGR�HQ�GHVDUUROOR��ODV�SHUVSHFWLYDV�GH PHMRUDU�VX�
UHQGLPLHQWR�HVFRODU�HQ�HVWRV�FDVRV��GHSHQGHUi�HQ�JUDQ�PHGLGD�HQ�PHMRUDU�
VX�HVWDGR�QXWULFLRQDO���������

E� 9DORUDFLyQ�GHO�(VWDGR�1XWULFLRQDO�

3DUD� YDORUDU� HO� HVWDGR� QXWULFLRQDO� VH� OOHYDQ� D� FDER� ORV� VLJXLHQWHV�
HVWXGLRV�

L� &DUDFWHUtVWLFDV�*HQHUDOHV���6H�UHILHUH�D�OD�HYDOXDFLyQ�GH�ORV�DVSHFWRV�
QR� QXWULFLRV� UHODFLRQDGRV� FRQ� HO� HVWDGR� GH� QXWULFLyQ� �HGDG�� VH[R��
HVFRODULGDG�� WLSR� GH� DOLPHQWRV� GLVSRQLEOHV�� QLYHO� VRFLRHFRQyPLFR��
HWF���

LL� (YDOXDFLyQ�'LHWpWLFD���(V�OD�HVWLPDFLyQ�GH�FRQVXPR�GH�QXWULPHQWRV�D�
WUDYpV� GH� OD� HYDOXDFLyQ� GH� OD� GLHWD� \� ORV� KiELWRV� GH� DOLPHQWDFLyQ�
�HQFXHVWDV� GH� UHFRUGDWRULR�� GH� UHJLVWUR�� GH� IUHFXHQFLD� GH� FRQVXPR��
HWF���

LLL� (YDOXDFLyQ�&OtQLFD���(V�OD�HYDOXDFLyQ�GHO�HVWDGR�GH�QXWULFLyQ�D�WUDYpV�
GH�OD�KLVWRULD�PpGLFD��OD�H[SORUDFLyQ�ItVLFD�\�HO�LQWHUURJDWRULR�VREUH�
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VLQWRPDWRORJtD� DVRFLDGD� FRQ� DOWHUDFLRQHV� HQ� OD� QXWULFLyQ�� FRQ� HO�
DX[LOLR�GH�ORV�H[iPHQHV�GH�JDELQHWH�

LY� (YDOXDFLyQ�$QWURSRPpWULFD���(V�OD�HVWLPDFLyQ�GHO�HVWDGR�GH�QXWULFLyQ�
GH�XQ�LQGLYLGXR�FRQ�EDVH�HQ�OD�PHGLFLyQ�GH�VXV�GLPHQVLRQHV�ItVLFDV�\�
HQ� DOJXQRV� FDVRV�GH� VX� FRPSRVLFLyQ� FRUSRUDO� �SHVR�� WDOOD��SOLHJXHV�
FXWiQHRV��HWF���

Y� (YDOXDFLyQ�%LRTXtPLFD�� � (V� OD� HYDOXDFLyQ� GHO� HVWDGR� QXWULFLRQDO� D�
WUDYpV�GH�OD�UHVHUYD�GH�QXWULPHQWRV��VX�FRQFHQWUDFLyQ�SODVPiWLFD�R�VX�
H[FUHFLyQ�� \� GH� SUXHEDV� IXQFLRQDOHV�� FRPR� ODV� LQPXQROyJLFDV��
���������������

F� (YDOXDFLyQ�$QWURSRPpWULFD

$QWURSRPHWUtD�� � &RQVLVWH� HQ� OD� PHGLFLyQ� GH� ODV� GLPHQVLRQHV� \�
FRPSRVLFLyQ� JOREDO� GHO� FXHUSR� KXPDQR�� TXH� VH� YHQ� DIHFWDGRV� SRU� OD�
QXWULFLyQ� GXUDQWH� HO� FLFOR� GH� OD� YLGD�� � /D� DQWURSRPHWUtD� SXHGH� VHU� XVDGD�
SDUD�SUHGHFLU�FDSDFLGDG�IXQFLRQDO��VDOXG�\�VREUHYLYHQFLD�������������

0HGLGDV� $QWURSRPpWULFDV�� /DV� PHGLGDV� UHFRPHQGDGDV� SRU� OD�
206� SDUD� HO� HVWXGLR� DQWURSRPpWULFR� � \� HO� HVWDGR� QXWULFLRQDO� VRQ�� � SHVR��
WDOOD��HGDG�\�FLUFXQIHUHQFLD�FHIiOLFD���������

,QGLFDGRUHV� $QWURSRPpWULFRV�� � &RQVWLWX\H� XQD� FDWHJRUtD� HVSHFtILFD�
GHO�YDORU�GH�XQ�tQGLFH���6H�DSOLFDQ�UHODFLRQDQGR�ORV�tQGLFHV�DQWURSRPpWULFRV�
SDUD�GHWHUPLQDU�GLIHUHQFLDV�QXWULFLRQDOHV�� �6H�FRQVLGHUDQ�FRPR�XQ�UHIOHMR�
DSUR[LPDGR�GHO�HVWDGR�QXWULFLR�GH�XQD�SREODFLyQ�����������

,QGLFH�$QWURSRPpWULFR���6RQ�ODV�FRPELQDFLRQHV�GH�PHGLGDV��XQ�YDORU�
DLVODGR�GH�SHVR�QR�WLHQH��VLJQLILFDGR��D�PHQRV�TXH�VH�UHODFLRQH�D�OD�HGDG�R�D�
OD� HVWDWXUD�� /RV� tQGLFHV� WLHQHQ� GRV� IXQFLRQHV�� � 6RQ� QHFHVDULRV� SDUD� OD�
LQWHUSUHWDFLyQ�GH�PHGLGDV�\�SDUD�VX�DJUXSDFLyQ�����������
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�� ,QGLFHV�H�,QGLFDGRUHV�$QWURSRPpWULFRV�

D� 3HVR�(GDG�
(VWH� tQGLFH�UHIOHMD� OD� �PDVD�FRUSRUDO� UHODWLYD�D� OD�HGDG�FURQROyJLFD���

(VWH� tQGLFH�HV� LQIOXHQFLDGR�SRU� OD� WDOOD�GHO�QLxR�\�VX�SHVR��SRU� OR�TXH�VX�
QDWXUDOH]D� FRPSXHVWD� KDFH� FRPSOHMD� VX� LQWHUSUHWDFLyQ�� � (VWH� tQGLFH� HV� HO�
TXH�VLUYH�GH�EDVH�SDUD�OD�FODVLILFDFLyQ�GH�*yPH]�TXH�VH�XWLOL]D�SDUD�HYDOXDU�
HO�HVWDGR�QXWULFLRQDO�FRQ�EDVH�HQ�HO�ULHVJR�GH�PRUWDOLGDG�HQ�QLxRV�GH�FHUR�D�
VLHWH�DxRV���$OJXQRV�UHFRPLHQGDQ�XWLOL]DUOR�HQ�QLxRV�PHQRUHV�GH�XQR�R�GRV�
DxRV�

L� %DMR�SHVR�SDUD�HGDG
'HELGR�D�TXH�EDMR�SHVR�SDUD�HGDG�UHIOHMD�EDMD�WDOOD�SDUD�HGDG��
EDMR�SHVR�SDUD�WDOOD�R�DPERV��HO�WpUPLQR�PDOQXWULFLyQ�JOREDO�KD�
VLGR� XVDGR� SDUD� GHVFULELU� HVWH LQGLFDGRU�� TXH� SXHGH� FXEULU��
PDOQXWULFLyQ�FUyQLFD�\�R�PDOQXWULFLyQ�DJXGD�

LL� $OWR�SHVR�SDUD�HGDG
'HELGR�D�TXH�VRQ�SRFRV�ORV�QLxRV�ORV�TXH�SUHVHQWDQ�DOWR�SHVR�
SDUD�HGDG�FRPR�UHVXOWDGR�GH�XQD�WDOOD�DOWD��SDUD�ILQHV�SUiFWLFRV�
DOWR�SHVR�SDUD�HGDG�UHIOHMD�DOWR�SHVR�SDUD�WDOOD�R�VREUHSHVR��

E� 3HVR�WDOOD�
(VWH� tQGLFH� UHIOHMD� HO� HVWDGR� QXWULFLRQDO� DFWXDO�� �8Q�EDMR�SHVR�SDUD�

WDOOD� LPSOLFD� TXH� OD� PDVD� PXVFXODU� \� OD� JUDVD� FRUSRUDO� VH� HQFXHQWUDQ�
GLVPLQXLGRV�� �8Q�EDMR�SHVR�WDOOD�HV�FRP~Q�HQ�QLxRV�PHQRUHV�GH�XQ�DxR�\�
PHGLR��UHIOHMDQGR�OD�DOWD�SUHYDOHQFLD�GH�GHVQXWULFLyQ�HQ�HVWH�JUXSR�GH�HGDG��
(VWH� HVWDGR� GHILFLHQWH� HV� UHYHUVLEOH�� SXHGH�PHMRUDUVH� FRQ� XQ� WUDWDPLHQWR�
GLHWpWLFR�DGHFXDGR�\�HO�QLxR�SXHGH�ORJUDU�XQ�SHVR�SDUD�WDOOD�QRUPDO��(VWH�
tQGLFH�VH�XWLOL]D�SDUD�HYDOXDU�HO�LPSDFWR�GH�ORV�SURJUDPDV�GH�LQWHUYHQFLyQ��
GH�DVLVWHQFLD�R�GH�D\XGD�DOLPHQWDULD���
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L� %DMR�SHVR�SDUD�WDOOD��GHOJDGH]�\�GHVJDVWH�
/D�GHVFULSFLyQ�DGHFXDGD�GH�EDMR�SHVR�SDUD�WDOOD�HV�'HOJDGH]���
6LQ� HPEDUJR�� HO� WpUPLQR� ³GHVJDVWH´�� HV� DPSOLDPHQWH� XVDGR�
SDUD�GHVFULELU� XQ�SURFHVR� VHYHUR�\� UHFLHQWH� TXH�KD� OOHYDGR� D�
XQD� SpUGLGD� VLJQLILFDWLYD� GH� SHVR�� XVXDOPHQWH� FRPR�
FRQVHFXHQFLD� GH� GHSULYDFLyQ� DOLPHQWDULD� UHFLHQWH� \�R�
HQIHUPHGDG�VHYHUD��

LL� $OWR�SHVR�SDUD�WDOOD��VREUHSHVR�\�REHVLGDG�
6REUHSHVR�HV�HO�WpUPLQR�SUHIHULGR�SDUD�GHVFULELU�DOWR�SHVR�SDUD�
OD�WDOOD��$�QLYHO�LQGLYLGXDO��ORV�WpUPLQRV�³REHVR�\�JRUGR´��QR�VH�
GHEHUtDQ�XVDU�SDUD�GHVFULELU�D�XQ�QLxR�FRQ�DOWR�SHVR�SDUD�WDOOD���
6LQ� HPEDUJR�� D� QLYHO� GH� SREODFLyQ�� XQ� DOWR� SHVR� SDUD� WDOOD�
SXHGH� FRQVLGHUDUVH� FRPR� LQGLFDGRU� DGHFXDGR� GH� REHVLGDG��
GHELGR�D�TXH�OD�PD\RUtD�GH�LQGLYLGXRV�FRQ�DOWR�SHVR�SDUD�WDOOD�
VRQ�REHVRV���(VWULFWDPHQWH�KDEODQGR��HO�WpUPLQR�REHVLGDG�GHEH�
GH�XVDUVH�VRODPHQWH�HQ�HO�FRQWH[WR�GH�OD�PHGLFLyQ�GH�SOLHJXHV�
FXWiQHRV���

F� 7DOOD�HGDG�
(VWH�tQGLFH�UHIOHMD�HO�FUHFLPLHQWR�OLQHDO�DOFDQ]DGR�\�VX�GpILFLW�LQGLFD�

LQDGHFXDFLRQHV�GH�OD�GLHWD�R�GH�VDOXG�SRU�XQ�SHUtRGR�GH�ODUJR�WLHPSR��3RU�
HVWD� UD]yQ� WDPELpQ� VH� GLFH� TXH� UHIOHMD� OD� KLVWRULD� QXWULFLRQDO� GH� XQ�
LQGLYLGXR���

8Q�QLxR�FRQ�SURFHVR�GH�GHVQXWULFLyQ�DJXGD�SXHGH�SHUGHU�SHVR�SHUR�
QR� SXHGH� SHUGHU� DOWXUD�� XQD� WDOOD� R� DOWXUD� EDMD� SDUD� VX� HGDG� LPSOLFD� XQ�
UHWDUGR�HQ�HO�FUHFLPLHQWR�� �/RV�FDVRV�PHQRV�VHYHURV�VRQ�ORV�QLxRV�TXH�VH�
KDQ� UHFXSHUDGR�GH� OD�GHVQXWULFLyQ�HQ�HO� VHQWLGR�TXH�KDQ�UHFXSHUDGR�SHVR�
SDUD� OD� WDOOD�� SHUR� QR� OD� WDOOD� SDUD� HGDG�� � (O� GpILFLW� GH� WDOOD� SDUD� HGDG�
FRPLHQ]D�D�PDQLIHVWDUVH�GHVGH�ORV�WUHV�SULPHURV�PHVHV�GH�YLGD�HQ�SDtVHV�HQ�
YtDV�GH�GHVDUUROOR��VLHQGR�PiV�PDUFDGR�HVWH�GpILFLW�HQ�ORV�QLxRV�PD\RUHV�GH�
GRV�DxRV�GH�HGDG���8QD�EDMD�WDOOD�SRU�FDXVDV JHQpWLFDV�HV�OR�PHQRV�SUREDEOH�
SRU�OR�TXH�HV�LPSRUWDQWH�FRQRFHU�ODV�FRQGLFLRQHV�GH�OD�SREODFLyQ�GH�GRQGH�
SURYLHQH�HO�QLxR�
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L� %DMD�WDOOD�SDUD�HGDG
(O�WpUPLQR�SHTXHxR�VH�UHILHUH�DO�LQGLYLGXR�TXH�WLHQH�WDOOD�EDMD�
FRPR�SDUWH�GH�XQD�YDULDFLyQ�QRUPDO�R�SRU�SURFHVR�SDWROyJLFR���
(O�WpUPLQR�UHWDUGDGR��LQGLFD�XQ�IDOOR�SDUD�DOFDQ]DU�HO�SRWHQFLDO�
JHQpWLFR�GH�FUHFLPLHQWR�OLQHDO�FRPR�UHVXOWDGR�GH�FRQGLFLRQHV�
QXWULFLRQDOHV�\�GH�VDOXG�VXEySWLPDV�SRU�ODUJR�WLHPSR���(Q�ODV�
UHJLRQHV�PHQRV�GHVDUUROODGDV�GH�XQ�SDtV��GRQGH�OD�SUHYDOHQFLD�
GH� EDMD� WDOOD� SDUD� HGDG� HV� DOWD� �FRPR� *XDWHPDOD��� VH� SXHGH�
DVXPLU� FRQ� VHJXULGDG�TXH� WRGRV� ORV�QLxRV�EDMRV�HQ� WDOOD�SDUD�
HGDG��SUHVHQWDQ�UHWDUGR�HQ�HO�FUHFLPLHQWR�OLQHDO�

LL� $OWD�WDOOD�SDUD�HGDG�
(VWH� LQGLFDGRU� HV� GH� SRFD� VLJQLILFDQFLD� HQ� VDOXG� S~EOLFD�� \D�
TXH�QR� VH�KDQ�GHILQLGR�YDORUHV� H[FHVLYRV�GH� WDOOD� SDUD� HGDG��
����������������������

G� &LUFXQIHUHQFLD�FHIiOLFD�
/D� FLUFXQIHUHQFLD� FHIiOLFD� HV� XQ� SDUiPHWUR� TXH� QRV� LQGLFD� VL� KD�

H[LVWLGR�PDOQXWULFLyQ�HQ�ORV�SULPHURV�����DxRV��R�VHD��HO�SHUtRGR�SRVW�QDWDO�
GH� UiSLGR�FUHFLPLHQWR�FHUHEUDO��/D�PHGLFLyQ�GH� OD�FLUFXQIHUHQFLD�FHIiOLFD�
KD� VLGR� GHVFULWD� FRPR� EXHQ� LQGLFDGRU� LQGLUHFWR� GHO� GHVDUUROOR� FHUHEUDO���
���������

/D� WpFQLFD� GH� PHGLFLyQ� GH� OD� FLUFXQIHUHQFLD� FHIiOLFD� VH� UHDOL]D� D�
WUDYpV� GH� XQD� FLQWD PpWULFD� D� OD� DOWXUD� GH� ODV� DUFDGDV� VXSUDRUELWDULDV�
DQWHULRUPHQWH��KDVWD�OD�SURPLQHQFLD�RFFLSLWDO�SRVWHULRUPHQWH������

(VWXGLRV� GH� ORV� FHUHEURV� GH� QLxRV� SHTXHxRV� TXH� PXULHURQ� GH�
GHVQXWULFLyQ� \� GH� RWURV� TXH� IDOOHFLHURQ� DFFLGHQWDOPHQWH� LQGLFDQ� TXH�� DO�
LQLFLR�GH�OD�YLGD��OD�GHVQXWULFLyQ�JUDYH�SXHGH�DPLQRUDU�HO�Q~PHUR�GH�FpOXODV�
FHUHEUDOHV�HQ�ODFWDQWHV�HQ�FRPSDUDFLyQ�FRQ�ORV�QLxRV�QRUPDOHV��DVLPLVPR�
TXH�OD�GHVQXWULFLyQ�D�HGDG�WHPSUDQD�UHGXFH�HO�Q~PHUR�WRWDO�GH�VLQDSVLV�\�HO�
GH� VLQDSVLV� SRU� QHXURQD�� UHGXFH� OD� WDVD�GH�GLYLVLyQ�FHOXODU� HQ�HO� FHUHEUR��
UHGXFLHQGR� OD�PLHOLQL]DFLyQ�� OD�FRQFHQWUDFLyQ�GH�SURWHtQDV�\�HO�FRQWHQLGR�



��

GH� $'1� \� $51�� REVHUYiQGRVH� XQD� HVWUHFKD� FRUUHODFLyQ� HQWUH� OD�
FLUFXQIHUHQFLD� FHIiOLFD�\�HO�FUHFLPLHQWR�FHUHEUDO��0iV�D~Q�� VH�KD�GHVFULWR�
TXH�HVWRV�HYHQWRV�SURYRFDUtDQ�XQD�GLVPLQXFLyQ�GH�OD�FDSDFLGDG�LQWHOHFWXDO��
HQ� GRQGH� ODV� FRQGLFLRQHV� QXWULFLRQDOHV� \� DPELHQWDOHV� VRQ� LQVHSDUDEOHV��
���������

(V� QHFHVDULR� VHxDODU� TXH� QR� H[LVWHQ� GLIHUHQFLDV� \D� VHDQ� UDFLDOHV��
QDFLRQDOHV� R� JHRJUiILFDV�� HQ� ORV� YDORUHV� GH� ODV� WDEODV� LQWHUQDFLRQDOHV� GH��
FLUFXQIHUHQFLD� FHIiOLFD�� SRU� OR� TXH� FXDOTXLHU� YDULDFLyQ� FRQ� UHODFLyQ� D� OD�
QRUPD�� HV� IXQGDPHQWDOPHQWH� GH� RULJHQ� DPELHQWDO�� HVSHFLDOPHQWH�
QXWULFLRQDO��������

$FWXDOPHQWH�VH�KDQ�UHDOL]DGR�HVWXGLRV�HQ�QLxRV�GHVQXWULGRV�GH�iUHDV�
UXUDOHV� GH� 1LJHULD� \� HQ� DERUtJHQHV� DXVWUDOLDQRV�� GHPRVWUDQGR� TXH� XQD�
PDOQXWULFLyQ� HQ� ORV� SHUtRGRV� FUtWLFRV� GHO� GHVDUUROOR� FHUHEUDO� SUHVHQWD�
HIHFWRV� LUUHYHUVLEOHV� HQ� HO� SRWHQFLDO� LQWHOHFWXDO� \� HQ� HO� WDPDxR� GH� OD�
FLUFXQIHUHQFLD�FHIiOLFD���������

�� ,QGLFHV�XWLOL]DGRV�SDUD�OD�YLJLODQFLD�QXWULFLRQDO

/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�KD�UHFRPHQGDGR�HO�XVR�GH�ORV�
tQGLFHV� SHVR� � HGDG�� � WDOOD� ± HGDG�� � SHVR� ± WDOOD�� � (VWRV� tQGLFHV�
DQWURSRPpWULFRV�SXHGHQ�H[SUHVDUVH�GH�WUHV�PDQHUDV�

D� 3RUFHQWDMH� GH DGHFXDFLyQ�� 6H� HODERUD� WRPDQGR� HO� YDORU� UHDO� GHO�
SHVR�R�GH�OD�WDOOD�GH�FDGD�QLxR��GLYLGLpQGROR�HQWUH�HO�YDORU�GH�OD�
PHGLDQD�R����SHUFHQWLO�GH�SHVR�R�GH� WDOOD�GH�QLxRV�GH� OD�PLVPD�
HGDG� \� VH[R� GH� OD� SREODFLyQ� GH� UHIHUHQFLD� GHO�1&+6� �1DWLRQDO�
&HQWHU�IRU�+HDOWK�6WDWLVWLFV��\�HO�UHVXOWDGR�VH�PXOWLSOLFD�SRU�������
'H�HVWD�IRUPD�VH�REWLHQH�HO�SRUFHQWDMH�GH�DGHFXDFLyQ�GH�SHVR�R�GH�
WDOOD�HQ�UHODFLyQ�FRQ�OD�PHGLDQD�GH�OD�SREODFLyQ�GH�UHIHUHQFLD�
&DGD�YDORU� LQGLYLGXDO� VH�DJUXSD�HQ�FDWHJRUtDV�GH�DGHFXDFLyQ�GH�
SHVR� � HGDG�� WDOOD� � HGDG� \� SHVR� � WDOOD� FRQ� HO� SURSyVLWR� GH�
GLIHUHQFLDU�D�ORV�QLxRV�FRQ�FUHFLPLHQWR�ItVLFR�QRUPDO��GH�ORV�QLxRV�



��

FRQ� SUREOHPDV� GH� UHWDUGR� HQ� FUHFLPLHQWR� OHYH�� PRGHUDGR� \�
VHYHUR��������

E� 3HUFHQWLOHV�� �(V�XQ�UDQJR�FRUUHVSRQGLHQWH�D�XQ�LQGLYLGXR�HQ�XQD�
GHWHUPLQDGD� GLVWULEXFLyQ� GH� UHIHUHQFLD�� HVWDEOHFLGR� VHJ~Q� TXp�
SRUFHQWDMH�GHO�JUXSR�HV�LJXDODGR�R�VXSHUDGR�SRU�XQ�LQGLYLGXR��'H�
HVWH�PRGR��XQ�QLxR�GH�XQD�GHWHUPLQDGD�HGDG�FX\R�SHVR�FDH�HQ�HO�
SHUFHQWLO����SHVD�OR�PLVPR�R�PiV�TXH�HO�����GH�OD�SREODFLyQ�GH�
UHIHUHQFLD� GH� QLxRV� GH� OD� PLVPD� HGDG�� /RV� FHQWLOHV�� GHFLOHV� \�
FXDUWLOHV�� VRQ� PHGLGDV� TXH� GLYLGHQ� XQD� GLVWULEXFLyQ� GH�
REVHUYDFLRQHV� HQ� IUDFFLRQHV� GH� FHQWpVLPDV�� GpFLPDV� \� FXDUWDV�
SDUWHV���'H�HVWD�PDQHUD�HO����SHUFHQWLO�HV�HO�YDORU�TXH�GLYLGH�D�OD�
GLVWULEXFLyQ�SRU�OD�PLWDG���/RV�SHUFHQWLOHV�VH�XVDQ�FRUULHQWHPHQWH�
HQ�OD�FOtQLFD�SRUTXH�VX�LQWHUSUHWDFLyQ�HV�GLUHFWD���/RV�SDWURQHV�GH�
UHIHUHQFLD� GH� OD� 206�� EDVDGRV� HQ� OD� SREODFLyQ� GH� 1&+6��
SUHVHQWDQ� ORV� YDORUHV� GH� ORV� GLIHUHQWHV� SHUFHQWLOHV�� ORV� TXH�
SHUPLWHQ�XELFDU�D�XQ�QLxR�HQ�HO�SHUFHQWLO�UHVSHFWLYR��GH�DFXHUGR�D�
VX�HGDG��VH[R��SHVR�\�WDOOD�����������

F� 3XQWDMH�=�����&RQVLVWH�HQ�FRPSDUDU�HO�YDORU�DQWURSRPpWULFR�GH�XQ�
LQGLYLGXR� FRQ� OD� GLVWULEXFLyQ�� SRU� PHGLR� GH� OD� H[SUHVLyQ� GH� OD�
GLIHUHQFLD� HQWUH� HO� UHVXOWDGR� LQGLYLGXDO� \� HO� SURPHGLR� GH� OD�
SREODFLyQ� GH� UHIHUHQFLD� FRPR� XQD� IUDFFLyQ� GH� OD� GHVYLDFLyQ�
(VWiQGDU���$Vt�HO�FiOFXOR�GHO�SXQWDMH�=�VHUi��

9DORU�GH�OD�PHGLGD�DQWURSRPpWULFD�±
9DORU�GH�OD�PHGLDQD�GH�

= OD��SREODFLyQ�GH UHIHUHQFLDBBBBBBBBBBB� ;,�;����
'HVYLDFLyQ�HVWiQGDU�GH�OD��������������������������������'(
3REODFLyQ�GH�UHIHUHQFLD
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&XDQGR�HO�YDORU�GH�OD�PHGLGD�DQWURSRPpWULFD�VHD�PHQRU�DO�YDORU�GH�OD��
PHGLDQD� � GH� OD� SREODFLyQ� GH� UHIHUHQFLD�� HO� YDORU GH� OD� � �'(� VH� REWHQGUi�
UHVWDQGR��GH�±��'(�HO�YDORU�GH�OD�PHGLDQD�\�FXDQGR�HO�YDORU�GH�OD�PHGLGD�
VHD�PD\RU�TXH�OD�PHGLDQD�OD�'(�VH�REWHQGUi�UHVWDQGR�GH����'(�HO�YDORU�GH�
OD�PHGLDQD��3RU� OR�TXH�FXDQGR�HO�YDORU�GH� OD�PHGLFLyQ�DQWURSRPpWULFD�HV�
PHQRU� TXH� OD� PHGLDQD� GH� OD� SREODFLyQ� GH� UHIHUHQFLD�� HO� SXQWDMH� =� VHUi�
QHJDWLYR��PLHQWUDV�TXH�FXDQGR�HO�YDORU�GH� OD�PHGLFLyQ�DQWURSRPpWULFD�HV�
PD\RU�TXH�OD�PHGLDQD�VHUi�SRVLWLYR��������

3RU�HMHPSOR��SDUD�XQ�QLxR�GH����PHVHV�GH�HGDG�TXH�PLGH����FP�\�
SHVD�����.J�VH�GHVHD FDOFXODU�HO�SXQWHR�=�GH�7DOOD�HGDG�

=���WDOOD�HGDG� �9DORU�WDOOD�� 9DORU�PHGLDQD�WDOOD�HGDG
'(

7DOOD�QLxR� ����FP
0HGLDQD�3DWUyQ� ������FP

'HVYLDFLyQ�(VWiQGDU(GDG
0HVHV ���'( ���'(�������'(��0HGLDQD�����'(������'(������'(
�� �������������������������������������������������������������������������

�WDEOD�206�

'( ��;�± ��'(� ������� ����� ����

=�WDOOD�HGDG� ����± ����  ������
����
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(O�FRPLWp�GH�H[SHUWRV�GH�OD�206�UHXQLGRV�HQ�HO�DxR������FRQVLGHUy�
TXH�SRU�UD]RQHV�GH�QDWXUDOH]D�HVWDGtVWLFD��ODV�PHGLGDV�DQWURSRPpWULFDV�GH
XQD�SREODFLyQ�GHEHUtDQ�FRPSDUDUVH�D�OD�SREODFLyQ�GH�UHIHUHQFLD�GH�OD�206��
FRQ� EDVH� HQ� SXQWHRV� GH� OD� GHVYLDFLyQ� HVWiQGDU� �SXQWDMH� =�� \� QR� FRQ�
DGHFXDFLRQHV�D�OD�PHGLDQD�GH�OD�SREODFLyQ�GH�UHIHUHQFLD�����������

/DV�FODVLILFDFLRQHV�PiV�FRQRFLGDV�GH�SHVR�� WDOOD��WDOOD�� HGDG��SHVR��
HGDG��DJUXSDQ�D�ORV�QLxRV�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV�GH�SXQWDMH�=�

1,9(/(6�&5Ë7,&26�3$5$�',67,17$6�&$7(*25Ë$6�'(�/26�
,1',&$'25(6�'(�3(62�('$'��7$//$�('$'�<�3(62�7$//$

1,9(/(6��������������������������������������,17(535(7$&,Ï1�1875,&,21$/
&5Ë7,&26������������������������3HVR�(GDG�����������������7DOOD�(GDG���������������3HVR�WDOOD
0iV�GH���'(

(QWUH����'(�\����'(

(QWUH����'(�\�±��'(
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'HEDMR�GH�±��'(







1RUPDO
'HILFLHQFLD OHYH
'HILFLHQFLD�
PRGHUDGD

'HILFLHQFLD�VHYHUD









1RUPDO
5HWDUGR�OHYH

5HWDUGR�0RGHUDGR

5HWDUGR�VHYHUR

5LHVJR�DOWR�GH�
REHVLGDG

5LHVJR�OHYH�GH�
REHVLGDG
1RUPDO

'HILFLHQFLD�OHYH
'HILFLHQFLD�
0RGHUDGD
'HILFLHQFLD�
VHYHUD


���(O�H[FHVR�HQ�SHVR�HGDG�VH�GHEH�HYDOXDU�DQDOL]DQGR�OD�WDOOD�GHO�QLxR���$�QLYHO���
GH�SREODFLyQ�VH�SRGUtDQ�XVDU�ORV�PLVPRV�SXQWRV�GH�FRUWH�TXH�HQ�HO�SHVR�WDOOD�



��1R�VH�KDQ�GHILQLGR�YDORUHV�H[FHVLYRV�GH�WDOOD�HGDG
����
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9,�����0$7(5,$/�<�0e72'26
$��0(72'2/2*Ë$

����7LSR�GH�(VWXGLR�
'HVFULSWLYR�� WUDQVYHUVDO�

����6XMHWR�GH�(VWXGLR�
1LxRV�\�QLxDV�GH���D���DxRV�GH�HGDG�GH��FXDWUR�JXDUGHUtDV�GH�OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�

����3REODFLyQ�
6H�WRPy�HO�WRWDO�GHO�8QLYHUVR��O����

���&ULWHULRV�GH�,QFOXVLyQ�\�([FOXVLyQ�
D��&ULWHULRV�GH�,QFOXVLyQ��

1LxRV� \� QLxDV� GH� �� D� �� DxRV� GH� HGDG� GH� ODV� �� JXDUGHUtDV� GH�
%LHQHVWDU�6RFLDO
1LxRV�\�QLxDV�SURGXFWR�GH�SDUWR�HXWyVLFR�R�GLVWyVLFR��VLPSOH�
1LxRV�\�QLxDV�FRQ�SHVR�DO�QDFHU�VXSHULRU�D����OLEUDV������
�����JUDPRV�
1LxRV�\�QLxDV�QDFLGRV�D�WpUPLQR�����D����VHPDQDV�

E��&ULWHULRV�GH�([FOXVLyQ�
1LxRV�\�QLxDV�TXH�SUHVHQWHQ�VtQGURPHV�GLVPRUIRJHQpWLFRV
1LxRV�\�QLxDV�FRQ�SHVR�DO�QDFHU�PHQRU�GH�����OLEUDV���������
JUDPRV�
1LxRV� \� QLxDV� FX\DV� PDGUHV� UHILHUDQ� DQWHFHGHQWHV� GH�
PHQLQJLWLV��HQFHIDOLWLV�R�DQRPDOtDV�FUDQHRHQFHIiOLFDV
1LxRV�\�QLxDV�FX\DV�PDGUHV�UHILHUDQ�DQWHFHGHQWHV�GH�VtQGURPH���
FRQYXOVLYR
1LxRV�\�QLxDV�SURGXFWR�GH�HPEDUD]R�SUHWpUPLQR��0HQRU�GH�������
VHPDQDV�GH�JHVWDFLyQ�
1LxRV�\�QLxDV�HQ�TXLHQHV�VH�XWLOL]y�IyUFHSV�DO�QDFLPLHQWR
1LxRV�\�QLxDV�TXH�FXPSODQ�FRQ�WRGRV�ORV�FULWHULRV�GH�LQFOXVLyQ�
SHUR�TXH�ODV�PDGUHV�UHKXVHQ�D�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLyQ�
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Q� ����
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
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���(MHFXFLyQ�GH�OD�LQYHVWLJDFLyQ�
D� 6H�OLVWy�DO�WRWDO�GH�QLxRV�\�QLxDV�GH�FDGD�JXDUGHUtD��FRQ�ODV���GLUHFFLRQHV��

GH� VXV� YLYLHQGDV� \� VH� SURFHGLy� D� HQWUHYLVWDU� D� OD� PDGUH� HQ� ODV�
LQVWDODFLRQHV� GH� ODV� JXDUGHUtDV� HQ� HO� KRUDULR� GH� HQWUDGD� \� VDOLGD�� � ODV�
PDGUHV� TXH� QR� SXGLHURQ� VHU� HQWUHYLVWDGDV� HQ� ODV� LQVWDODFLRQHV� IXHURQ�
HQWUHYLVWDGDV�HQ�VXV�FDVDV�

E� /D�HGDG�GH� ORV�QLxRV�\�QLxDV� VH�REWXYR�SUHJXQWiQGROH�D� OD�PDGUH SRU�
PHGLR�GH�OD�EROHWD�GH�UHFROHFFLyQ�GH�GDWRV��YHU�DQH[R��

F� 6H� KL]R� XQ� OLVWDGR� JHQHUDO� GHO� WRWDO� GH� QLxRV� \� QLxDV� GH� ODV� FXDWUR�
JXDUGHUtDV���

G� 6H�SURFHGLy�HQ�FDGD�JXDUGHUtD�D�SDVDUOH�D�ORV�QLxRV�\�QLxDV�GH���D���DxRV�
HO�WHVW�GH�3LQWQHU�&XQQLQJKDP�HQ�IRUPD�FROHFWLYD�HQ�JUXSRV�GH�TXLQFH�
QLxRV��ORV�FXDOHV�IXHURQ�UHYLVDGRV�SRU�OD�/LFHQFLDGD�HQ�3VLFRORJtD�(GLWK�
5tRV�DQRWDQGR�SRVWHULRUPHQWH�ORV�UHVXOWDGRV�HQ�HO�OLVWDGR�JHQHUDO�

H� 3RVWHULRUPHQWH� SRU� PHGLR� GHO� WDOOtPHWUR� TXH� HVWDED� FRORFDGR� HQ� XQD���������
VXSHUILFLH�GXUD�\�SODQD�DVHJXUiQGRVH�GH�TXH�TXHGDUD�ILMR��VH�WDOOy�D�ORV�
QLxRV� VLQ� ]DSDWRV� \� FRQ� ODV� SODQWDV� GH� ORV� SLHV� MXQWDV� FRQ� OD� HVSDOGD�
UHFWD�� FRQ� OD�PLUDGD� KDFLD� HO� IUHQWH� DVHJXUiQGRVH�GH�TXH� ORV� KRPEURV�
HVWXYLHUDQ�UHFWRV��GH�TXH�ODV�PDQRV�GHO�QLxR�GHVFDQVHQ�UHFWDV�D�ORV�ODGRV�
GHO�PLVPR�\�TXH�OD�FDEH]D��RPySODWRV�\�JO~WHRV�HVWXYLHUDQ�SHJDGDV�DO�
WDOOtPHWUR� EDMDQGR� FRQ� OD� PDQR� GHUHFKD� HO� WRSH� PyYLO� VXSHULRU� GHO�
WDOOtPHWUR�KDVWD�DSR\DUOR�FRQWUD�OD�FDEH]D�GHO�QLxR�SUHVLRQDQGR�VREUH�HO�
SHOR�DQRWDQGR�ORV�UHVXOWDGRV�HQ�HO�OLVWDGR�JHQHUDO�

I� /D�FLUFXQIHUHQFLD�FHIiOLFD�VH�PLGLy�DVt���6H�KL]R�SDVDU�XQD�FLQWD�PpWULFD�
SRU� OD� SURPLQHQFLD� RFFLSLWDO� \� OD� JODEHOD�� GH� PRGR� GH� REWHQHU� HO�
SHUtPHWUR�Pi[LPR��PDQWHQLHQGR�OD�FLQWD�OR�VXILFLHQWHPHQWH�WHQVD�FRPR�
SDUD� FRPSULPLU� HO� FDEHOOR VREUH� HO� FUiQHR�� DO� WHQHU� HO� UHVXOWDGR� VH�
FRPSDUy�FRQ�HO�HVWiQGDU�SUHVHQWDGR�HQ�ODV�WDEODV�GH�ODV�FODVLILFDFLRQHV�
DQWURSRPpWULFDV� DQRWDQGR� HO� UHVXOWDGR�SRU�PHGLR�GH�SHUFHQWLOHV�� HQ�HO�
OLVWDGR�JHQHUDO�
6H�SURFHGLy�D� WRPDU�HO�SHVR�GH�FDGD�QLxR�R�QLxD�~QLFDPHQWH�FRQ�URSD���
LQWHULRU��HQ��ELSHGHVWDFLyQ��TXLHWR��VLQ�WRFDU�R�UR]DU�QLQJ~Q�REMHWR�\�TXH�
QDGLH� OR� HVWXYLHUD� VRVWHQLHQGR� R� WRFDQGR�� XWLOL]DQGR� XQD� EDODQ]D� GH�
UHVRUWH�� SUHYLDPHQWH� FDOLEUDGD�� DQRWDQGR� ORV� UHVXOWDGRV� HQ� HO� OLVWDGR�
JHQHUDO�
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J���$O�KDEHU REWHQLGR�ODV�PHGLGDV�DQWURSRPpWULFDV�SHVR��WDOOD�\��HGDG�VH��������
SURFHGLy� D� REWHQHU� ORV� tQGLFHV� GH� SHVR�WDOOD�� WDOOD�HGDG�� SHVR�HGDG�
XVDQGR�OD�PHGLGD�DQWURSRPpWULFD�GH�SXQWDMH�=�

����3UHVHQWDFLyQ�GH�UHVXOWDGRV�\�WLSR�GH�WUDWDPLHQWR�HVWDGtVWLFR�
D�� 3DUD� WDEXODU� ORV� GDWRV� \� SUHVHQWDUORV� VH� KL]R� D� WUDYpV� GH� FXDGURV�� VH�

UHDOL]y� � XQ� FXDGUR� SDUD� FDGD� XQR� GH� ORV� tQGLFHV� DQWURSRPpWULFRV��
SHVR�WDOOD�� WDOOD�HGDG��SHVR�HGDG�� LQWHUSUHWDQGR�HO�HVWDGR�QXWULFLRQDO�GH�
FDGD�QLxR�\�QLxD���XWLOL]DQGR��OD��PHGLGD��DQWURSRPpWULFD��GHO��SXQWDMH��=�

E��6H�UHDOL]y�RWUR�FXDGUR�HQ�HO�FXDO�VH�DQRWy�OD�FLUFXQIHUHQFLD�FHIiOLFD�HQ�
FHQWtPHWURV���UHODFLRQiQGROD�D�OD�HGDG�SRU�PHGLR�GH�ODV�WDEODV�GH�1&+6�
\�YDORUiQGRODV�D�WUDYpV�GH�SHUFHQWLOHV�

F��$O�WHQHU��FODVLILFDGRV��FDGD��XQR��GH� ORV��tQGLFHV���SHVR�WDOOD�����WDOOD�HGDG�������
SHVR�HGDG��\��FLUFXQIHUHQFLD��FHIiOLFD�HGDG��VH��UHDOL]DURQ��FXDGURV��GH���OD����
VLJXLHQWH��PDQHUD���HQ���HO��HMH��YHUWLFDO�VH�FRORFy�FDGD�XQR�GH�ORV��tQGLFHV����
DQWURSRPpWULFRV��SUHYLDPHQWH���FODVLILFDGRV�\��HQ��HO���HMH��KRUL]RQWDO�VH�OH���
FRORFy��OD�HVFDOD�QXPpULFD�GHO����FRHILFLHQWH���LQWHOHFWXDO��REWHQLGR�SRU�ORV�
QLxRV�\��QLxDV��GH��ODV�FXDWUR���JXDUGHUtDV���D��FRQWLQXDFLyQ��VH���UHDOL]y�XQ����
FUXFH���GH����YDULDEOHV������H[SRQLHQGR��VXV�����UHVXOWDGRV��GH� XQD����PDQHUD�������
GHVFULSWLYD�

%��5(&85626
�� 0DWHULDOHV�ItVLFRV�

D��&RPSXWDGRUD
E��'LVTXHWHV
F��,PSUHVRUD
G��&DUWXFKR�GH�WLQWD
H��+RMDV
I��)RWRFRSLDV
J��/iSLFHV
K��7HVW�GH�3LQWQHU�&XQQLQJKDP
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���+XPDQRV��
D��1LxRV�\�QLxDV�GH���D���DxRV�GH�ODV�FXDWUR�JXDUGHUtDV�GH�
ELHQHVWDU�E��VRFLDO
F��$VHVRU�
G��5HYLVRU
H��/LFHQFLDGD�HQ�3VLFRORJtD
I��(VWXGLDQWH�GH�0HGLFLQD

���(FRQyPLFRV�
D��$FFHVR�D�,QWHUQHW�4��������OD�KRUD
E����'LVTXHWHV�4�������FDGD�XQR
F����&DUWXFKR�GH�WLQWD�4�����
G��)RWRFRSLDV�4�������
H����FLHQWRV�GH�KRMDV�4�������
I��/iSLFHV�4�������FDGD�XQR
J��7HVW�GH�3LQWQHU�&XQQLQJKDP�IRUPD�³$´��MXHJR�FRPSOHWR����
4������

K��7HVW�GH�3LQWQHU�&XQQLQJKDP�IRUPD�³$´��)ROOHWR��4���������
FDGD�XQR����
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&ROyQ �� ����

&HQWUR�,QWHJUDO�6RFLDO �� ����
3DPSORQD �� ����
7RWDO ��� ���

Q� ����
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
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('$'��DxRV� 1~PHUR 3RUFHQWDMH
�����± ���� �� ����
�����± ���� �� ��
�����± ���� �� ����
�����±���� �� ����
�����± ���� �� ����
�����± ���� � ���
7RWDO ��� ���

Q� ����
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GH�

2EHVLGDG
5LHVJR�
%DMR��GH�
2EHVLGDG

1RUPDO
'HILFLHQFLD��

OHYH 7RWDO
�DxRV�
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/HYH
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/HYH
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9,,,��$1È/,6,6�<�',6&86,Ï1�'(�5(68/7$'26
$� FRQWLQXDFLyQ� VH� SUHVHQWD� HO� DQiOLVLV� GH� ORV� GDWRV� REWHQLGRV� HQ�

FXDWUR�JXDUGHUtDV�GH� OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH� OD�3UHVLGHQFLD�\�
UHFDEDGD�HQ�XQD�EROHWD�GLVHxDGD�SDUD�HO�HIHFWR��DQH[R�SiJLQD������VREUH�HO�
HVWDGR� QXWULFLRQDO�� OD� FLUFXQIHUHQFLD� FHIiOLFD� \� HO� FRHILFLHQWH� LQWHOHFWXDO��
FRQWDQGR�FRQ�XQ�WRWDO�GH�����QLxRV�\�QLxDV�GH�ORV�FXDOHV�VH�H[FOX\HURQ����
HVWXGLDQGR� D� XQ� JUXSR� GH� ���� QLxRV�\�QLxDV�� HQ� HO� SHUtRGR� FRPSUHQGLGR�
HQWUH�0D\R�\�-XQLR�GHO������
&XDGUR�1R��O

&RPR� VH� SXHGH� REVHUYDU�� OD� JXDUGHUtD� %HWKDQLD�� DWLHQGH� D� XQD�
SREODFLyQ�GH�QLxRV�PD\RU�TXH�ODV�RWUDV�WUHV�JXDUGHUtDV��FRUUHVSRQGLpQGROH��
XQ� ������� VHJXLGD� GHO� &HQWUR� ,QWHJUDO� 6RFLDO� �]RQD� ��� FRQ� �������
3DPSORQD�FRQ��������VLHQGR�OD�JXDUGHUtD�&ROyQ�OD�TXH�FXHQWD�FRQ�PHQRU�
SREODFLyQ��O������
&XDGUR�1R���

(Q� HVWH� FXDGUR� VH� SUHVHQWDQ� ODV� HGDGHV� GH� ORV� QLxRV� \� QLxDV�
GLVWULEXLGRV�HQ�UDQJRV�GH�VHLV�PHVHV�GHQWUR�GHO� LQWHUYDOR�GH�FLQFR�D�VLHWH�
DxRV�GH�HGDG�� �REVHUYiQGRVH�TXH�OD�PD\RUtD�GH�HOORV�WLHQHQ�HQWUH�FLQFR�\�
VHLV� DxRV� \�PHGLR� �������� \� D�PHGLGD� TXH� FUHFHQ� GHMDQ� GH� DVLVWLU� D� ODV�
JXDUGHUtDV�SRU�GLYHUVDV� UD]RQHV��FRPR�HO�KHFKR�GH�TXH�VH�DWLHQGHQ�QLxRV�
KDVWD�RFKR�DxRV�\�DGHPiV�OD�PD\RUtD�GH�pVWRV�KD�LQLFLDGR�D LU�D�OD�HVFXHOD�
&XDGUR�1R���

$XQTXH� QR� HVWi� FRQWHPSODGR� HQ� ORV� REMHWLYRV�� VH� SUHVHQWD� OD�
IUHFXHQFLD�SRU�VH[R�GHO�JUXSR�GH�QLxRV�\�QLxDV�HVWXGLDGR��HQFRQWUDQGR�XQ�
SRUFHQWDMH�GH�QLxRV�HVFDVDPHQWH�PD\RU���������FRQ�UHVSHFWR�FRQ�HO�JUXSR�
GH� QLxDV� �������� REVHUYDQGR� TXH� QR� H[LVWH� XQD� GLIHUHQFLD� QXPpULFD�
VLJQLILFDWLYD�HQWUH�QLxRV�\�QLxDV�HQ�HO�JUXSR�GH�HVWXGLR�
&XDGUR�1R���

(Q� HO� SUHVHQWH� FXDGUR� VH� SUHVHQWD� HO� UHVXOWDGR� REWHQLGR� GHO� HVWDGR�
QXWULFLRQDO�GH�ORV�QLxRV�\�QLxDV�GH�DFXHUGR�D�OD�HGDG�FRQ�UHVSHFWR�DO�tQGLFH�
DQWURSRPpWULFR�SHVR�± WDOOD�D�WUDYpV�GHO�SXQWDMH�=�

'H�DFXHUGR�D�HVWRV�UHVXOWDGRV��OD�PD\RUtD�GH�ORV�QLxRV�\�QLxDV�GH�OD�
PXHVWUD�WLHQHQ�XQ�SHVR�� WDOOD�QRUPDO��������XQ�������SUHVHQWD�ULHVJR�OHYH�



��

GH�REHVLGDG�\�XQ������SUHVHQWD�XQ�ULHVJR�DOWR�GH�REHVLGDG��HQFRQWUiQGRVH�
~QLFDPHQWH�XQ�FDVR�FRQ�GHILFLHQFLD�OHYH��HO�FXDO�HVWi�GHQWUR�GHO�UDQJR�GH�
�����D������DxRV�GH�HGDG���(VWH�KDOOD]JR�HV�VDWLVIDFWRULR��\D�TXH��HO�tQGLFH�
SHVR�± WDOOD�UHIOHMD�HO�HVWDGR�QXWULFLRQDO�DFWXDO�GH�ORV�QLxRV��SRU�OR�TXH�VH�
LQILHUH� TXH� HQ� ODV� JXDUGHUtDV� VH� OHV� HVWi� EULQGDQGR� XQD� DGHFXDGD�
DOLPHQWDFLyQ������������
&XDGUR�1R���

(Q�HVWH�FXDGUR�VH�UHODFLRQy�HO�tQGLFH�SHVR�± HGDG�FRQ�UHVSHFWR�D�OD�
HGDG�GH�ORV�QLxRV�\�QLxDV�GH�ODV�JXDUGHUtDV�HVWXGLDGDV��GRQGH�VH�HYLGHQFLD�
TXH�OD�PD\RUtD�VH�HQFXHQWUD�GHQWUR�GH�ORV�SDUiPHWURV�QRUPDOHV�HQ��������
VHJXLGR�GH�XQD�GHILFLHQFLD�OHYH�HQ��������DVt�WDPELpQ�VH�SUHVHQWD�XQ����
FRQ�GHILFLHQFLD�PRGHUDGD�\�XQ�FDVR����������FRQ�GHILFLHQFLD�VHYHUD�

6HJ~Q�OD� OLWHUDWXUD��pVWH� tQGLFH�UHIOHMD� OD�PDVD�FRUSRUDO�UHODWLYD�D� OD�
HGDG�FURQROyJLFD��PLVPR�TXH�HV�LQIOXHQFLDGR�SRU�OD�WDOOD�GHO�QLxR�\�VX�SHVR��
SRU� OR� TXH� VX� QDWXUDOH]D� FRPSXHVWD� KDFH� FRPSOHMD� VX� LQWHUSUHWDFLyQ�� (Q�
WpUPLQRV�JHQHUDOHV�VH�SXHGH�LQIHULU�TXH�GHQWUR�GH�OD�SREODFLyQ�HVWXGLDGD�ORV�
QLxRV�TXH�SUHVHQWDQ�GHILFLHQFLD�QXWULFLRQDO�SRGUtDQ�SUHVHQWDU�PDOQXWULFLyQ�
FUyQLFD�\�R�PDOQXWULFLyQ�DJXGD��SRU�OR�TXH�HQ�HO�SUHVHQWH�HVWXGLR�ORV�QLxRV�
\�QLxDV�QR�SUHVHQWDQ�XQD�PDOQXWULFLyQ�DJXGD��SRU�OR�FXDO�FDHUtD�FRPR�XQD�
PDOQXWULFLyQ�FUyQLFD��HQ�DOJXQRV�FDVRV�FRPSHQVDGD�������������
&XDGUR�1R���

(Q� HO� FXDGUR� 1R�� �� VH� REVHUYD� TXH� XQ� ������ GH� ORV� QLxRV� VH�
HQFXHQWUDQ� HQ� OD� FDWHJRUtD� QRUPDO� FRQ� UHVSHFWR� DO� tQGLFH� WDOOD� ± HGDG��
VHJXLGR� GH� XQ� UHWDUGR� OHYH� FRQ� ������� UHWDUGR� PRGHUDGR� HQ� ������ � \��
UHWDUGR�VHYHUR�HQ������$�GLIHUHQFLD�GH�ORV�RWURV�tQGLFHV�QXWULFLRQDOHV��pVWH�
GHPXHVWUD� XQ� JUXSR� GH� QLxRV� \� QLxDV� HQ� XQ�PD\RU� Q~PHUR� TXH� SUHVHQWD�
UHWDUGR�HQ�HO�FUHFLPLHQWR��SULQFLSDOPHQWH�OHYH�\�PRGHUDGR�

(VWH�tQGLFH�GD�D�FRQRFHU�HO�FUHFLPLHQWR�OLQHDO�DOFDQ]DGR�\�VX�GpILFLW�
LQGLFD� LQDGHFXDFLRQHV� GH� OD� GLHWD� R� GH� VDOXG� SRU� XQ� SHUtRGR� GH� ODUJR�
WLHPSR�� \D� TXH� XQ� QLxR� FRQ� SURFHVR� GH�GHVQXWULFLyQ� DJXGD�SXHGH�SHUGHU�
SHVR�SHUR�QR�SXHGH�SHUGHU�DOWXUD��XQD�WDOOD�R�DOWXUD�EDMD�SDUD�VX�HGDG�LQGLFD�
XQ�UHWDUGR�HQ�HO�FUHFLPLHQWR�����������������



��

&XDGUR�1R���
3DUD� XQD� PHMRU� LQWHUSUHWDFLyQ� GHO� tQGLFH� FLUFXQIHUHQFLD� FHIiOLFD� ±

HGDG�� VH� FDWDORJy� HQ� EDVH� D� SHUFHQWLOHV�� VDELHQGR� TXH� GHO� GpFLPR� DO��
QRYHQWD�SHUFHQWLO�VH�LQWHUSUHWD�FRPR�QRUPDO��VLHQGR�OD�PHGLDQD�GH�����

6H� REVHUYy� TXH� OD� PD\RUtD� GH� QLxRV� �DV�� �������� VH� HQFXHQWUDQ�
GHQWUR� GH� ORV� SDUiPHWURV� QRUPDOHV� \� XQ� ������ VH� HQFXHQWUD� GHEDMR� GHO�
GpFLPR�SHUFHQWLO��VLQ�HPEDUJR�pVWRV�QLxRV�\�QLxDV�QR�VREUHSDVDQ�HO�UDQJR�
PtQLPR�LQGLFDGR�HQ�ODV�WDEODV�GH�1&+6����

/D�FLUFXQIHUHQFLD�FHIiOLFD�HV�XQ�SDUiPHWUR�TXH�LQGLFD�VL�KD�H[LVWLGR��
PDOQXWULFLyQ�HQ�ORV�SULPHURV�GRV�D�FXDWUR�DxRV��R�VHD��HO�SHUtRGR�SRVW�QDWDO�
GH�UiSLGR�FUHFLPLHQWR�FHUHEUDO��VLHQGR�XQ�LQGLFDGRU�LQGLUHFWR�GHO�GHVDUUROOR�
GH�pVWH��������������
&XDGUR�1R���

(Q�FRUUHVSRQGHQFLD�FRQ�HO�REMHWLYR�HVSHFtILFR�1R���GHO�HVWXGLR��ORV�
UHVXOWDGRV�GHO�FRHILFLHQWH�LQWHOHFWXDO�GH�ORV�QLxRV�\�QLxDV�GH�OD�PXHVWUD��VH�
FRUUHODFLRQy� FRQ� HO� tQGLFH� SHVR� ± WDOOD�� HQFRQWUiQGRVH� TXH� HO� ������ GHO�
WRWDO� GH� OD� SREODFLyQ�SUHVHQWD� XQ� FRHILFLHQWH� LQWHOHFWXDO�QRUPDO�\�FRQ�XQ
HVWDGR�QXWULFLRQDO�QRUPDO���XQ�������WLHQHQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�EDMR�
QRUPDO�FRQ�XQ�SHVR�± WDOOD�DGHFXDGR�R�HOHYDGR��6ROR�XQ������GH�ORV�FDVRV�
SUHVHQWy�XQD�OHYH�GLILFXOWDG�SDUD�DSUHQGHU�

3RU�PHGLR�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�FXDGUR�VH SXHGH�LQIHULU�
TXH� XQ� EXHQ� HVWDGR� QXWULFLRQDO� DFWXDO� �SHVR±WDOOD�� IDYRUHFH� XQ� DGHFXDGR�
UHQGLPLHQWR�GH�ODV�IXQFLRQHV�FRJQRVFLWLYDV�JHQHUDOHV���������������
&XDGUR�1R���

(Q� HVWH� FXDGUR� VH� FRUUHODFLRQD� HO� tQGLFH� SHVR� ± HGDG� FRQ� ORV�
UHVXOWDGRV�GHO�FRHILFLHQWH�LQWHOHFWXDO��REVHUYiQGRVH�TXH�XQ�������GH�QLxRV�
\��QLxDV�FRQ�DGHFXDFLyQ�SHVR�� HGDG�QRUPDO�FRQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�
QRUPDO��EDMR�R�DOWR�QRUPDO��VLQ�HPEDUJR�HVWH�tQGLFH�HV�GH�FDUiFWHU�JOREDO�



��

&XDGUR�1R����
$O�FRUUHODFLRQDU�HO�tQGLFH�QXWULFLRQDO�WDOOD�± HGDG�FRQ�HO�FRHILFLHQWH�

LQWHOHFWXDO��VH�REVHUYD�TXH�~QLFDPHQWH�HO�������GH�ORV�QLxRV�HQ�HVWXGLR�
SUHVHQWDQ�XQD�WDOOD� HGDG�\�XQ�FRHILFLHQWH�LQWHOHFWXDO�QRUPDO���(O�������GH�
ORV�FDVRV�VH�HQFXHQWUDQ�FRQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�GHQWUR�GH�ORV�
SDUiPHWURV�QRUPDOHV��QR�LPSRUWDQGR�OD�GLVWULEXFLyQ�GHO�tQGLFH�WDOOD�± HGDG��
OR�FXDO�VXJLHUH�TXH�GHQWUR�GHO�JUXSR�GH�QLxRV�\�QLxDV�HVWXGLDGRV�QR�H[LVWH�
XQD�UHODFLyQ�GLUHFWD�HQWUH�DPEDV�YDULDEOHV��
&XDGUR�1R����

(Q�HO�SUHVHQWH�FXDGUR�VH�SXHGH�REVHUYDU�TXH�OD�PD\RUtD GH�ORV�QLxRV�
\�QLxDV�GHO�HVWXGLR�����������FRQ�FLUFXQIHUHQFLD�FHIiOLFD�GHQWUR�GHO�GpFLPR�
\� QRYHQWD� SHUFHQWLO�� WLHQHQ� XQ� FRHILFLHQWH� LQWHOHFWXDO� GHQWUR� GH� ORV�
SDUiPHWURV� QRUPDOHV�� � $GHPiV�� XQ� ������ GH� ORV� FDVRV� VH� HQFXHQWUD� SRU�
GHEDMR�GHO�GpFLPR�SHUFHQWLO�\�GHQWUR�GH�pVWH�JUXSR��OD�PD\RUtD����������VH�
XELFD� GHQWUR� GH� ORV� SDUiPHWURV� QRUPDOHV� GH� FRHILFLHQWH� LQWHOHFWXDO�� /R�
DQWHULRU�UHIOHMD�TXH��QR�H[LVWH�FRUUHODFLyQ�DOJXQD�HQWUH�DPEDV�YDULDEOHV��\D�
TXH� GHO� JUXSR� GH� QLxRV� SRU� GHEDMR� GHO� GpFLPR� SHUFHQWLO�� VROR� HO� �����
SUHVHQWy� OHYH� GLILFXOWDG� SDUD� DSUHQGHU�� 6LQ� HPEDUJR� HQ� OD� OLWHUDWXUD�
FRQVXOWDGD�VH�HQFXHQWUDQ�HVWXGLRV�HQ�GRQGH�GHPXHVWUDQ�OD�FRUUHODFLyQ�TXH�
H[LVWH�HQWUH�FLUFXQIHUHQFLD�FHIiOLFD�SRU�GHEDMR�GH�OR�QRUPDO�OR�FXDO�FRQGXFH�
D�XQD�GLVPLQXFLyQ�GHO�FRHILFLHQWH�LQWHOHFWXDO��������������



��

,;��&21&/86,21(6
�� (O�tQGLFH�SHVR�± WDOOD�TXH�LQGLFD�HO�HVWDGR�QXWULFLRQDO�DFWXDO��VH�HQFRQWUy�

HQ� HO� ������ GH� ORV� QLxRV� \� QLxDV� HYDOXDGRV� FRPR� HVWDGR� QXWULFLRQDO�
DGHFXDGR� �QRUPDO�� ULHVJR� EDMR� \� DOWR� GH� REHVLGDG�� HQFRQWUDQGR�
~QLFDPHQWH�XQ�FDVR�GH�GHILFLHQFLD�OHYH�

�� 'HQWUR�GHO�JUXSR�GH�HVWXGLR��HO�������SUHVHQWD�XQD�DGHFXDFLyQ�SHVR�±
HGDG� QRUPDO�� VHJXLGR� GH� XQ� ������ FRQ� GHILFLHQFLD� OHYH�� � ��� FRQ�
GHILFLHQFLD�PRGHUDGD�\�XQ�FDVR��������FRQ�GHILFLHQFLD�VHYHUD�

�� $O�LQWHUSUHWDU�HO�tQGLFH�WDOOD�± HGDG�VH�REVHUYD�TXH�VROR�XQ�������GH�ORV�
FDVRV�HYDOXDGRV�HVWiQ�GHQWUR�GHO�SDUiPHWUR�QRUPDO��HO�������SUHVHQWD�
XQ� UHWDUGR� OHYH�� � ������ UHWDUGR� PRGHUDGR� \� XQ� ��� SUHVHQWD� UHWDUGR�
VHYHUR��OR�FXDO�LQGLFD�TXH�OD�PD\RUtD�GH�OD�SREODFLyQ�HVWXGLDGD�WLHQH�XQ�
UHWDUGR�HQ�VX�FUHFLPLHQWR�

�� (O� �O���� GH� ORV� QLxRV� \� QLxDV� HYDOXDGRV� VH� HQFXHQWUDQ� GHQWUR� GH� ORV�
SDUiPHWURV�QRUPDOHV�����± ���SHUFHQWLO��FRQ�UHVSHFWR�D�OD�FLUFXQIHUHQFLD�
FHIiOLFD��HQ�WDQWR�TXH���HO�������GH�ORV�FDVRV�SUHVHQWD�XQD�FLUFXQIHUHQFLD�
FHIiOLFD�SRU�GHEDMR�GHO�GpFLPR�SHUFHQWLO���

�� (O� ������ GHO� WRWDO� GH� OD� SREODFLyQ� D� HVWXGLR� SUHVHQWD� XQ� FRHILFLHQWH�
LQWHOHFWXDO�QRUPDO�\�XQ�SHVR�± WDOOD�DGHFXDGR��QRUPDO��ULHVJR�EDMR�R�DOWR�
GH�REHVLGDG���HQFRQWUDQGR�TXH�VROR�HO������GH�ORV�FDVRV�SUHVHQWD�OHYH�
GLILFXOWDG�SDUD�DSUHQGHU�

�� (O� ������ GH� ORV� QLxRV� \� QLxDV� GH� OD� PXHVWUD�� VH� HQFXHQWUD� FRQ� XQ
FRHILFLHQWH� LQWHOHFWXDO�GHQWUR�GH� ORV�SDUiPHWURV�QRUPDOHV� �DOWR��EDMR�R�
QRUPDO�� QR� HQFRQWUDQGR� � UHODFLyQ� FRQ� OD� YDULDEOH� WDOOD� ± HGDG��
FRQFOX\HQGR�TXH�OD�WDOOD�EDMD�QR�HV�GHWHUPLQDQWH�GH�OD�KDELOLGDG�JHQHUDO�
HQ�HVWH�HVWXGLR�

�� 1R�VH�HQFRQWUy�FRUUHODFLyQ�HQWUH�FRHILFLHQWH�LQWHOHFWXDO�\�FLUFXQIHUHQFLD�
FHIiOLFD� \D� TXH� GHO� ������ GH� ORV� FDVRV� TXH� VH� XELFDURQ� GHEDMR� GHO�
GpFLPR�SHUFHQWLO��VROR�HO������WLHQH�OHYH�GLILFXOWDG�SDUD�DSUHQGHU�



��
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�� &RQWLQXDU� \� SURSLFLDU� HO� DSR\R� LQVWLWXFLRQDO� D� ODV� JXDUGHUtDV� GH� OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GHVGH�HO�SXQWR�GH�YLVWD�
QXWULFLRQDO�� DO� KDEHUVH� GHWHUPLQDGR� XQ� EXHQ� HVWDGR� QXWULFLRQDO� DFWXDO�
HQWUH�ORV�QLxRV�\�QLxDV�GH�OD�PXHVWUD�

�� 5HDOL]DU� HVWXGLRV� VLPLODUHV� HQ� GLIHUHQWHV� VHFWRUHV� � SREODFLRQDOHV�� SDUD�
GHWHUPLQDU�JUXSRV�GH�ULHVJR�HQ�ORV�FXDOHV�VH�SXHGDQ�HMHFXWDU�FRQ�PD\RU�
pQIDVLV�SURJUDPDV�GH�HGXFDFLyQ�QXWULFLRQDO�\�GHVDUUROOR�DOLPHQWDULR�



��

;,��5(680(1
(O� SUHVHQWH� HVWXGLR� � GH� � WLSR� GHVFULSWLYR� � � WUDQVYHUVDO�� � HYDO~D� HO�

HVWDGR�QXWULFLRQDO��OD�FLUFXQIHUHQFLD�FHIiOLFD�\�HO�FRHILFLHQWH�LQWHOHFWXDO�HQ�
QLxRV� \� QLxDV� GH� FLQFR� D� VLHWH� DxRV� GH� HGDG� HQ� FXDWUR� JXDUGHUtDV� GH� OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�FLXGDG�GH�*XDWHPDOD�
HQ�HO�SHUtRGR�GH�0D\R�\�-XQLR�GHO������

3DUD� HO� HIHFWR� VH� HYDOXy� D� ���� QLxRV� \� QLxDV� GH� ODV� JXDUGHUtDV�
%HWKDQLD�� &ROyQ�� &HQWUR� ,QWHJUDO� 6RFLDO� \� 3DPSORQD� UHYLVDQGR� VXV�
DQWHFHGHQWHV�SHULQDWDOHV�\�PLGLpQGRVH�VX�WDOOD��SHVR��FLUFXQIHUHQFLD�FHIiOLFD�
\� � HO� FRHILFLHQWH� LQWHOHFWXDO� SRU� PHGLR� GHO� WHVW� GH� 3LQWQHU� &XQQLQJKDP��
DQRWDQGR� GLFKRV� UHVXOWDGRV� HQ� � XQD� EROHWD� GH� UHFROHFFLyQ� GH� GDWRV�
HODERUDGD�SDUD�HVWH�ILQ�

(QWUH�ORV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV�VH�REVHUYy�TXH�ORV�QLxRV�\�
QLxDV� SUHVHQWDQ� XQD� DGHFXDFLyQ� SHVR� � WDOOD� DGHFXDGR� HQ� ������� OR� TXH�
LQGLFD�XQ�HVWDGR�QXWULFLRQDO�DFWXDO�VDWLVIDFWRULR��DO�FRQWUDULR�GHO�tQGLFH�WDOOD�
� HGDG�TXH�SUHVHQWD�������GHQWUR�GHO�SDUiPHWUR�QRUPDO��FDWDORJiQGRVH�HO�
UHVWR�GH�OD�PXHVWUD�FRPR�GHVQXWULFLyQ�FUyQLFD���1R�VH�HQFRQWUy�FRUUHODFLyQ�
HQWUH�SHVR�± WDOOD�YHUVXV�&RHILFLHQWH�LQWHOHFWXDO�DO�LJXDO�TXH�FLUFXQIHUHQFLD�
FHIiOLFD�YHUVXV�&RHILFLHQWH�LQWHOHFWXDO�

6H� HVWDEOHFH� HQWRQFHV� TXH� OD� GHVQXWULFLyQ� FUyQLFD� DIHFWD� HO�
FUHFLPLHQWR�ORQJLWXGLQDO�GHO�QLxR��UHFRPHQGiQGRVH�HVWUDWHJLDV�GH�DWHQFLyQ�
HQ�ORV�SULPHURV�DxRV�GH�YLGD�



��
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�� $QDVWDVL��$��\�6��8UELQD���1DWXUH�RI�,QWHOOLJHQFH��(Q��3V\FKRORJLFDO
7HVWLQJ� ��HG��1HZ�-HUVH\��3UHQWLFH�+DOO�����������S���SS�����
�����

�� $QGHUVRQ��/��HW�DO� &UHFLPLHQWR�\�'HVDUUROOR�HQ�1XWULFLyQ�\�'LHWD�GH����
&RRSHU� ��HG��0p[LFR��,QWHUDPHULFDQD�����������S���SS����������

�� %HKUPDQ��5�(��HW�DO��7UDWDGR�GH�3HGLDWUtD�GH�1HOVRQ� ��HG��0p[LFR��
,QWHUDPHULFDQD��������W���SS�����������������������

�� &DVDQXHYD��(VWKHU�HW�DO��(YDOXDFLyQ�GHO�HVWDGR�GH�QXWULFLyQ��(Q�VX��
1XWULRORJtD�0pGLFD��0p[LFR��3DQDPHULFDQD������������S���SS�����
���������

�� (O�(VWDGR�)tVLFR��8VR�H�,QWHUSUHWDFLyQ�GH�OD�$QWURSRPHWUtD� *LQHEUD��
���������S���,QIRUPH�GH�XQ�FRPLWp�GH�H[SHUWRV�GH�OD�206��1R����
�����

�� )DUUp��-�0��HW�DO� /D�,QWHOLJHQFLD�� (Q�VX��(QFLFORSHGLD�GH�OD��
3VLFRORJtD� (VSDxD��2FHDQR��������7����SS���������

�� +HLUG��:�&��HW�DO��1XWULWLRQ��*URZWK��DQG�%RG\�&RPSRVLWLRQ��1HVWOp�
1XWULWLRQ� �����������������

�� ,FD]D��6��-��\�0��%HKDU��(VWDGR�1XWULFLRQDO��(Q��1XWULFLyQ��0p[LFR��
,QWHUDPHULFDQD�����������S���SS��������



��

�� ,QWHJUDFLyQ�GHO�GHVDUUROOR�LQIDQWLO�HQ�ODV�DFWLYLGDGHV�GH�VDOXG�\���
QXWULFLyQ��%ROHWtQ�VREUH�DOLPHQWDFLyQ�LQIDQWLO�\�QXWULFLyQ�PDWHUQD�����
0DGUHV�\��1LxRV �����������������

���,QWHOOLJHQFH�� ZZZ�SVLFR�LQW�RUJ����KWPO��

���,YDQRYLF��'��'HVDUUROOR�FHUHEUDO��,QWHOLJHQFLD�\�5HQGLPLHQWR�(VFRODU��
HQ�HVWXGLDQWHV�TXH�HJUHVDQ�GHO�VLVWHPD�HGXFDFLRQDO�
KWWS���UHKXH�FVRFLDOHV�XFKLOH�FO�UHKXHKRPH�IDFXOWDG�SXEOLFDFLRQHV�
HGXFDFLRQ����UHYHGX���KW

���/D�,QIOXHQFLD�$PELHQWDO�HQ�HO�&UHFLPLHQWR�+XPDQR��
ZZZ�FLHQFLDKR\�RUJ�KR\���DPELHQWDO���KWP

���/HYLQJHU��%���(IHFWRV�GH�OD�VDOXG�\�OD�QXWULFLyQ�VREUH�HO�UHQGLPLHQWR��
HVFRODU�GHO�QLxR���(Q���/D�1XWULFLyQ��OD�6DOXG�\�OD�(GXFDFLyQ�SDUD�
WRGRV���3URJUDPD�GH�ODV�QDFLRQHV�XQLGDV�SDUD�HO�GHVDUUROOR��1HZ�
<RUN��(GXFDWLRQ�'HYHORSPHQW &HQWHU����������S����������

���0DFKDGR��5DIDHO��&UHVFLPHQWR�H�'HVFHQYROYLPHQWR��
ZZZ�GLJLWXV�FRP�EU�SOLQLR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�KWP

���0DUWRUHOO���5���HW�DO� &RQVHFXHQFLDV��GHO���UHWUDVR��HQ��HO���FUHFLPLHQWR�
GXUDQWH�OD�SULPHUD�LQIDQFLD�VREUH�OD�WDOOD�DGXOWD�HQ�ODV�]RQDV�UXUDOHV�������
GH�*XDWHPDOD��$QDOHV�1HVWOp ������������������

���0F*UHJRU��*���$�UHYLHZ�RI�VWXGLHV�RI�WKH�HIIHFW�RI�VHYHUH�
PDOQXWULWLRQ� RQ� PHQWDO� GHYHORSPHQW�� -� 1XWU� ����� $XJ�� ��������
����������



��

���0RUDOHV�GH�*RQ]DOH]��0DUtD�(XJHQLD��5HODFLyQ�HQWUH�HO�HVWDGR���
QXWULFLRQDO�\��OD���KDELOLGDG���JHQHUDO��HQ��QLxRV��GH��SULPHU��DxR���
SULPDULD��GH���QLYHO�VRFLRHFRQyPLFR EDMR��8QLYHUVLGDG�GHO�9DOOH�GH����
*XDWHPDOD��)DFXOWDG�GH���(GXFDFLyQ��*XDWHPDOD����������S�

���2UHOODQD�� &�(�� (VWDGR� 1XWULFLRQDO� GH� QLxRV� FRQ� IUDFDVR� HVFRODU��
5HYLVWD *XDWHPDOD�3HGLiWULFD�������RFW�GLF������������������

���2\HGHML��*�$��HW�DO� +HDG�&LUFXPIHUHQFH�RI�UXUDO�1LJHULDQ�FKLOGUHQ�
WKH�HIIHFW�RI�PDOQXWULWLRQ�RQ�EUDLQ�JURZWK��&HQW�$IU� -�0HG� �����
VHS�����������������

���3DUDGLVR��6��HW�DO� &HUHEHOODU�VL]H�DQG�FRJQLWLRQ��FRUUHODWLRQ�ZLWK�,4��
YHUEDO�PHPRU\�DQG�PRWRU�GH[WHULW\��1HXURSV\FKRO�%HKDY�1HXURO�
������-DQ�������������

���3HUDOHV�� &�*�� HW� DO� &RJQLWLYH� IXQFWLRQV� RI� VFKRRO� FKLOGUHQ� ZLWK�
QRUPDO� ,4� DQG� KLVWRULHV� RI� VHYHUH� DQG� HDUO\� PDOQXWULWLRQ�� $UFK�
/DWLQRDP�1XWU� �����'HF�����������������

���3LQWQHU��5��HW�DO��3LQWQHU�&XQQLQJKDP�3ULPDU\�7HVW��0DQXDO�GH��
DSOLFDFLyQ�������

���5DQJHO��'HQLVH�HW�DO��9LJLODQFLD�GR�(VWDGR�1XWULFLRQDO�GD�&ULDQFD�
2ULRQ�XWUJV�YU�YLJ�KWPO�����������������

���6DOXG� GH� OD� 1LxH]�� &UHFLPLHQWR� \� GHVDUUROOR� GHO� QLxR� \� OD� QLxD��
'LSORPDGR��D�GLVWDQFLD��*XDWHPDOD��,1&$3��0HQDULQL�����������S��
0RGXOR���



��

���6iQFKH]��-�*��6XSHUYLVLyQ�GHO�&UHFLPLHQWR�\�'HVDUUROOR�
KWWS���ZZZ�PHG\QHW�FRP�XVXDULRV�3UHY,QIDG�&UHFLPLHQWR�KWP

���6DWWOHU��-�0���$VSHFWRV��UHODWLYRV��D��OD��PHGLFLyQ�\�FDPELR�HQ�OD
LQWHOLJHQFLD��(Q��(YDOXDFLyQ�,QIDQWLO� �HG��6DQWD�)p�GH�%RJRWi�
0DQXDO�0RGHUQR������������S�����������

���6DXFHGR��7�-��\�*��*yPH]��9DOLGH]�GLDJQyVWLFD�GHO�tQGLFH�GH�PDVD�
FRUSRUDO�HQ�XQD�PXHVWUD�GH�DGROHVFHQWHV�PH[LFDQRV��$FWD�SHGLiWULFD��
GH��0p[LFR� �����HQH�IHE������������������

���6FKHLGHU��:��'HVQXWULFLyQ�3URWHtQLFR�&DOyULFD�\�'HVDUUROOR�0HQWDO��
(Q VX� *XtD�0RGHUQD�SDUD�XQD�%XHQD�1XWULFLyQ��-XiUH]��0F��*UDZ�
+LOO��������W������������

���6FKODFN��/XLV��&RQFHSWRV�*HQHUDOHV�GH�'HVDUUROOR���'HVDUUROOR�
3VLFR�1HXUROyJLFR��
(VFXHOD�PHG�SXF�FO�'HSDUWDPHQWRV�SHGLDWU���3VLFR�
QHXU�KWPO���

���6FKURHGHU��'��HW�DO� $JH�GLIIHUHQFHV�LQ�WKH�LPSDFW�RI�QXWULWLRQDO�
VXSSOHPHQWDWLRQ�RQ�JURZWK��$PHULFDQ�,QVWLWXWH�RI�1XWULWLRQ�
6XSSOHPHQW��7KH�,1&$3�IROORZ�XS�6WXG\����������6�����6�

���6HJXLPLHQWR�GHO�'HVDUUROOR�)tVLFR�\�3RQGRHVWDWXUDO��
ZZZ�SDSSV�RUJ�SUHYHQFLRQ�,QIDQFLD�S���KWP

���6LPNR��0��HW�DO� 3HGLDWULF�$QWKURSRPHWULF�7HFKQLTXHV�DQG�7KHLU�

http://www.digitus.com.br/plinio/crescimentoedesenvolvimento.htm
http://www.cienciahoy.org/hoy30/ambiental01.htm
http://rehue.csociales.uchile.cl/rehuehome/facultad/publicaciones/educacion.../revedu13.ht
http://rehue.csociales.uchile.cl/rehuehome/facultad/publicaciones/educacion.../revedu13.ht
http://www.psico/
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$SSOLFDWLRQ����(Q����5REELQV����*���\���)���7URZEULGJH����1XWULWLRQ����
$VVHVPHQW���HG��*DLWKHUVEXUJ���$VSHQ�3XEOLFDWLRQ������������S����
�SS��������

���6NXOO��6�$��HW�DO� 0DOQXWULWLRQ�DQG�PLFURFHSKDO\�LQ�$XVWUDOLDQ��������
DERULJLQDO�FKLOGUHQ��0HG�-�$XVW� $SU�����������������

���:HVWLQQHU��-RUJH��)DOOD�SDUD�&UHFHU���
ZZZ�JHRFLWLHV�FRP�KRWVSULQJV�YLOOD������MZU���KWP
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http://www.papps.org/prevencion/Infancia/p48.htm
http://escuela med.puc. cl/Departamentos/pediatr...psico-neur.html
http://escuela med.puc. cl/Departamentos/pediatr...psico-neur.html
http://www.medynet.com/usuarios/PrevInfad/Crecimiento.htm
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$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�EROHWD�TXH�VH�XWLOL]DUi�SDUD�REWHQHU�ORV�
DQWHFHGHQWHV�QHFHVDULRV�SDUD�UHDOL]DU�GLFKR�HVWXGLR�

'DWRV�*HQHUDOHV�GHO�QLxR���������������������������� )HFKDBBBBBBBB

1RPEUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
*XDUGHUtD�D�OD�TXH�DVLVWH�BBBBBBBBBBBBBBBBBBBBBBB&ODYH�BBBBBB��

)HFKD�GH�1DFLPLHQWR��BBBBBBBBBBBB��(GDG��BBBBBBB6H[RBBBBBBB
3HVR�DO�QDFHUBBBBBBBBBBBBBBBBBBBB
7LSR�GH�SDUWR���HXWyVLFR�VLPSOH���BBBBBBBBB�GLVWyVLFR�VLPSOH�BBBBBBBB�����������������������������
&RPSOLFDFLRQHV�SUHQDWDOHV����������6L���BBBBBBBBBB���1R��BBBBBBBBBBBBB
8VR�GH�IyUFHSV�GXUDQWH�HO�SDUWR���6L��BBBBBBBBBB����1R��BBBBBBBBBBBBB

7LHQH�HO�QLxR�D�DQWHFHGHQWHV�GH��
&RPSOLFDFLRQHV�SHULQDWDOHV� 6L��BBBBBBBBB���1R�BBBBBBBBBBB
$QRPDOtDV�FUDQHRHQFHIiOLFDV������6L��BBBBBBBBB���1R�BBBBBBBBBBB
6tQGURPH�FRQYXOVLYR������������������6L��BBBBBBBBB����1R�BBBBBBBBBBB
6tQGURPH�GLVPRUIRJHQpWLFR��������6L��BBBBBBBBB����1R�BBBBBBBBBBB
$QRPDOtDV�FRQJpQLWDV 6L��BBBBBBBBB����1R�BBBBBBBBBBB
,QIHFFLRQHV�FHUHEUDOHV�����������������6L��BBBBBBBBB����1R�BBBBBBBBBBB

http://www.geocities.com/hotsprings/villa/1333/jwr11.htm
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&ODYH�BBBBBBBB
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3HVR�BBBBBBBBBBB�������
7DOOD�BBBBBBBBBB�����
&LUFXQIHUHQFLD�FHIiOLFD�BBBBBBB
,QGLFHV�$QWURSRPpWULFRV ,QWHUSUHWDFLyQ�1XWULFLRQDO

=�SHVR�WDOOD�BBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

=�SHVR�HGDG�BBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

=�WDOOD�HGDG�BBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5HVXOWDGR�GH 7HVW�GH�3LQWQHU�&XQQLQJKDP�BBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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