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7KH�SUHVHQW�LQYHVWLJDWLRQ�KDG�DV�REMHFWLYH��GHWHUPLQH�KHPRO\WLF�DQG�WR[LFRORJLFDO�DFWLYLW\�RI�WKH�VDSRQLQV�RI�&ROOHWLD�VSLQRVLVVLPD�
*PHOLQ��WDFVDQD��DV�ZHOO�DV�WKH�SK\WRFKHPLFDO�VFUHHQLQJ�RI�WKH�K\GURDOFRKROLF�H[WUDFW��%\�HWKQRERWDQLFDO�LQIRUPDWLRQ�LW�ZDV�
NQRZQ� WKDW� VLQFH� DQFLHQW� WLPHV� RXU� DQFHVWRUV� XVHG� LW� DV� FOHDQLQJ� VXSSOLHV��0DWHULDOV� DQG�PHWKRGV�� 7KH� URRW� RI�&ROOHWLD�
VSLQRVLVVLPD�*PHOLQ��WDFVDQD��ZDV�XVHG�DV�ELRORJLFDO�PDWHULDO�� IURP�ZKLFK� LW�H[WUDFWHG� WKH�VDSRQLQV� WKDW�ZHUH� WKHQ�XVHG� WR�
GHWHUPLQH� LWV� WR[LFRORJLFDO�� KHPRO\WLF� DQG� SK\WRFKHPLFDO� VFUHHQLQJ� DFWLYLW\� RI� WKH� K\GURDOFRKROLF� H[WUDFW�� 5HVXOWV�� WKH�
WR[LFRORJLFDO�DFWLYLW\�ZDV�FKHFNHG�E\�GHWHUPLQLQJ�/& �E\�ELRFLGDO�DFWLYLW\�RI�WKH�VDSRQLQV�DW�GLIIHUHQW�FRQFHQWUDWLRQV��WKH�PHDQ���

OHWKDO� FRQFHQWUDWLRQ�  � ����������� SSP��7KH� SK\WRFKHPLFDO� VFUHHQLQJ� RI� WKH� K\GURDOFRKROLF� H[WUDFW� RI� WKH� URRW� RI�&ROOHWLD�
VSLQRVLVVLPD�*PHOLQ��WDFVDQD���LQGLFDWHV�WKH�DEXQGDQW�DPRXQW�RI�VDSRQLQV��VWHURLGV�DQG�LQ�UHJXODU�DPRXQW�UHGXFLQJ�VXJDUV��RQ�WKH�
RWKHU�KDQG��LQ�UHIHUHQFH�WR�WKH�KHPRO\WLF�DFWLYLW\�RI�WKH�VDSRQLQV�DW�FHUWDLQ�FRQFHQWUDWLRQV�WKH\�GLG�QRW�SUHVHQW�KHPRO\VLV�RI�KXPDQ�
UHG�EORRG�FHOOV��&RQFOXVLRQV��7KH�VDSRQLQV�RI�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ��WDFVDQD���FRQVWLWXWHV�D�VRXUFH�RI�UHVHDUFK�WR�FRQWLQXH�
EHFDXVH�RI�WKH�HQRUPRXV�SRWHQWLDO�LW�KDV�GXH�WR�LWV�ELRFLGDO�DFWLYLW\��DQG�PHGLFLQDO�

.H\�ZRUGV��7R[LFRORJLFDO�DFWLYLW\��KHPRO\WLF�DQG�SK\WRFKHPLFDO�VFUHHQLQJ�

/D�SUHVHQWH�LQYHVWLJDFLyQ�WXYR�FRPR�2EMHWLYR��GHWHUPLQDU�OD�DFWLYLGDG�KHPROtWLFD�\�WR[LFROyJLFD�GH�ODV�VDSRQLQDV�GH�&ROOHWLD�
VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�DVt�FRPR�HO�WDPL]DMH�¿WRTXLPLFR�GHO�H[WUDFWR�KLGURDOFRKyOLFR��3RU�LQIRUPDFLyQ�HWQRERWiQLFD�VH�
FRQRFtD�TXH�GHVGH�WLHPSRV�UHPRWRV�QXHVWURV�DQWHSDVDGRV�OD�XWLOL]DEDQ�FRPR�LQVXPRV�SDUD�OD�OLPSLH]D��0DWHULDOHV�\�PpWRGRV��
&RPR�PDWHULDO�ELROyJLFR�VH�XWLOL]y�OD�UDt]�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�GH�OR�FXDO�H[WUDMR�ODV�VDSRQLQDV�TXH�OXHJR�
VLUYLHURQ�SDUD�GHWHUPLQDU�VX�DFWLYLGDG�WR[LFROyJLFD��KHPROtWLFD�\�WDPL]DMH�¿WRTXtPLFR�GHO�H[WUDFWR�KLGURDOFRKyOLFR��5HVXOWDGRV��
6H�FRPSUREy�OD�DFWLYLGDG�WR[LFROyJLFD�PHGLDQWH�OD�GHWHUPLQDFLyQ�GH�&/ �SRU�DFWLYLGDG�ELRFLGD�GH�ODV�VDSRQLQDV�D�GLIHUHQWHV���

FRQFHQWUDFLRQHV��VLHQGR�OD�FRQFHQWUDFLyQ�OHWDO�PHGLD� �����������SSP��(O�WDPL]DMH�¿WRTXtPLFR�GHO�H[WUDFWR�KLGURDOFRKyOLFR�GH�OD�
UDt]�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�� LQGLFD� OD�DEXQGDQWH�FDQWLGDG�GH�VDSRQLQDV��HVWHURLGHV�\�HQ� UHJXODU�FDQWLGDG�
D]XFDUHV�UHGXFWRUHV��SRU�RWUR�ODGR��HQ�UHIHUHQFLD�D�OD�DFWLYLGDG�KHPROtWLFD�GH�ODV�VDSRQLQDV�D�FRQFHQWUDFLRQHV�GHWHUPLQDGDV�QR�
SUHVHQWDURQ�KHPROLVLV�GH�ORV�JOyEXORV�URMRV�KXPDQRV��&RQFOXVLRQHV��/DV�VDSRQLQDV�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´��
FRQVWLWX\H�XQD�IXHQWH�GH�LQYHVWLJDFLyQ�D�FRQWLQXDU�SRU�HO�HQRUPH�SRWHQFLDO�FRQ�HO�TXH�FXHQWD�GHELGR�D�VX�DFWLYLGDG�ELRFLGD��\�
PHGLFLQDO��

$%675$&7

3DODEUDV�FODYH��$FWLYLGDG�WR[LFROyJLFD��KHPROtWLFD�\�WDPL]DMH�¿WRTXtPLFR�
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/DV�VDSRQLQDV�VH�FODVL¿FDURQ�DQWLJXDPHQWH�FRPR�DOJXQRV�GH�
ORV�JOXFyVLGRV�YHJHWDOHV�TXH�IRUPDQ�XQD�HVSXPD�MDERQRVD�
FXDQGR�VH�PH]FODQ�\�VH�DJLWDQ�FRQ�DJXD��SRU�OR�TXH�VH�KDQ�
XWLOL]DGR�GH�IRUPD�UXWLQDULD�FRPR�GHWHUJHQWH��HVSXPDQWH�\�
HPXOVL¿FDQWHV�� 6H� KD� GHPRVWUDGR� SRU� PHGLR� GH� HVWXGLRV�
DQWHULRUHV� TXH� HVWRV� VXUIDFWDQWHV� QDWXUDOHV� FRQWLHQHQ�
JOXFyVLGRV� GH� HVWHURLGHV� \� WULWHUSHQRV�� TXH� H[LVWHQ�
DPSOLDPHQWH�HQ�ODV�SODQWDV�WHUUHVWUHV��DOLPHQWRV�LPSRUWDQWHV�
\� HVSHFLDOPHQWH� HQ� ODV� SODQWDV� PHGLFLQDOHV�� +DVWD� DKRUD��
PLOHV� GH� VDSRQLQDV� KRPRJpQHDV� KDQ� VLGR� DLVODGDV� \�
FDUDFWHUL]DGDV�� (VWRV� JOXFyVLGRV� PXHVWUDQ� XQD� JUDQ�
GLYHUVLGDG� HVWUXFWXUDO� \� XQ� DPSOLR� HVSHFWUR� GH� DFWLYLGDG�
ELROyJLFD�� VLHQGR� OD� KHPyOLVLV� SUREDEOHPHQWH� OD� DFWLYLGDG�

/DV�VDSRQLQDV�VH�FODVL¿FDURQ�DQWLJXDPHQWH�FRPR�DOJXQRV�GH�
ORV�JOXFyVLGRV�YHJHWDOHV�TXH�IRUPDQ�XQD�HVSXPD�MDERQRVD�
FXDQGR�VH�PH]FODQ�\�VH�DJLWDQ�FRQ�DJXD��SRU�OR�TXH�VH�KDQ�

FRP~Q�HQWUH�PXFKDV�VDSRQLQDV�HVWUXFWXUDOPHQWH�GLIHUHQWHV��
�+DVHZDJD�	�0L\DPRWR�������

/D� SURSLHGDG� KHPROtWLFD� GH� ODV� VDSRQLQDV� KD� VLGR� HO�
IXQGDPHQWR� GHWHUPLQDQWH� HQ� HO� GHVDUUROOR� GH� GLIHUHQWHV�
SRWHQFLDOHV� WHUDSpXWLFRV�� \D� TXH� DPHGUHQWD� HO� XVR� GH�
DEXQGDQWHV�SURGXFWRV�QDWXUDOHV��VLQ�HPEDUJR��OD�UHODFLyQ�GH�
OD�OLVLV�FRQ�RWUDV�DFWLYLGDGHV�ELROyJLFDV�FRPR�OD�DQWLWXPRUDO��
DG\XYDQWH� \� DQWLLQÀDPDWRULD� KD� WHQLGR� EXHQRV� UHVXOWDGRV�
VREUH� ODV�PHPEUDQDV�FHOXODUHV�� �+HUQiQGH]�	�+HUPRVLOOD�
������
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XWLOL]DGR�GH�IRUPD�UXWLQDULD�FRPR�GHWHUJHQWH��HVSXPDQWH�\�
HPXOVL¿FDQWHV�� 6H� KD� GHPRVWUDGR� SRU� PHGLR� GH� HVWXGLRV�
DQWHULRUHV� TXH� HVWRV� VXUIDFWDQWHV� QDWXUDOHV� FRQWLHQHQ�
JOXFyVLGRV� GH� HVWHURLGHV� \� WULWHUSHQRV�� TXH� H[LVWHQ�
DPSOLDPHQWH�HQ�ODV�SODQWDV�WHUUHVWUHV��DOLPHQWRV�LPSRUWDQWHV�
\� HVSHFLDOPHQWH� HQ� ODV� SODQWDV� PHGLFLQDOHV�� +DVWD� DKRUD��
PLOHV� GH� VDSRQLQDV� KRPRJpQHDV� KDQ� VLGR� DLVODGDV� \�
FDUDFWHUL]DGDV�� �+HUQiQGH]� 	� +HUPRVLOOD� ������ (Q� HVWH�
WUDEDMR�GH�LQYHVWLJDFLyQ��ORV�REMHWLYRV�IXHURQ�ORV�VLJXLHQWHV�

2EMHWLYR�*HQHUDO

�����3REODFLyQ

�����0XHVWUD
/DV�PXHVWUDV�UHFROHFWDGDV�HQ�DSUR[LPDGDPHQWH����NJ�
GH� SODQWDV� IUHVFDV�� HQ� EXHQ� HVWDGR�� WUDQVSRUWDGDV� HQ�
EROVDV�GH�SDSHO�SDUD�HYLWDU�VX�GHVFRPSRVLFLyQ�

����3REODFLyQ�\�PXHVWUD

2EMHWLYRV�HVSHFt¿FRV

0$7(5,$/�<�0e72'26

����8ELFDFLyQ�GH�OD�]RQD�GH�HVWXGLR

'HWHUPLQDU� OD� DFWLYLGDG� KHPROtWLFD� \� WR[LFROyJLFD� GH� ODV�
VDSRQLQDV�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�

¾ (YDOXDU�OD�DFWLYLGDG�WR[LFROyJLFD�GH�ODV�VDSRQLQDV�GH�
&ROOHWLD� VSLQRVLVVLPD�*PHOLQ� ³WDFVDQD´� PHGLDQWH� OD�
FRQFHQWUDFLyQ�OHWDO�PHGLD�VREUH�'DSKQLD�VS�³SXOJDV�GH�
DJXD´�

¾ (VSHFL¿FDU�ODV�FDUDFWHUtVWLFDV�¿WRTXtPLFDV�GH�H[WUDFWR�
KLGURDOFRKyOLFR� GH� UDtFHV� GH� &ROOHWLD� VSLQRVLVVLPD�
*PHOLQ�³WDFVDQD´�

¾ (VWLPDU� OD� DFWLYLGDG� KHPROtWLFD� GH� ODV� VDSRQLQDV� GH�
&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�VREUH�JOyEXORV�
URMRV��*5��KXPDQRV�2��

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�HQ�ORV�
ODERUDWRULRV�GH�%LRTXtPLFD�GHO�ÈUHD�GH�&LHQFLDV�%iVLFDV�
GH�OD�)DFXOWDG�GH�&LHQFLDV�%LROyJLFDV�GH�OD�8QLYHUVLGDG�
1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH� +XDPDQJD�� GXUDQWH� ORV�
PHVHV�GH�HQHUR�D�GLFLHPEUH�GHO������

/RV�PDWHULDOHV�ELROyJLFRV�IXHURQ�FROHFWDGRV�HQ�ODV�]RQDV�
DOHGDxDV� D� OD� FLXGDG� GH� $\DFXFKR�� GHO� GLVWULWR� GH�
$\DFXFKR��SURYLQFLD�GH�+XDPDQJD��UHJLyQ�GH�$\DFXFKR�
D������P�V�Q�P�

����0pWRGRV

/XHJR�VH�¿OWUD�\�VH�REWLHQH�HO�H[WUDFWR�KLGURDOFRKROLFR��GH�
ORV� FXDOHV� VH� HOLPLQD� ORV� UHVLGXRV� GH� DOFRKRO� SRU�

(O�PDWHULDO�ELROyJLFR�HV�ODYDGR�FXLGDGRVDPHQWH�FRQ�DJXD�
FRUULHQWH�HQ�HO�ODERUDWRULR��OXHJR�UHWLUDGDV�ODV�KRMDV�VDQDV�\�
FRPSOHWDV��SHVDGR�HQ�IUHVFR�\�VHFDGDV�D�OD�VRPEUD��SURFHVR�
GH����GtDV�

6H�SHVy�����JU�GH�KRMDV�VHFDV�GH�FDGD�PXHVWUD��OXHJR�VH�
WULWXUDURQ�FRQ�XQ�PRUWHUR��SHVDGDV����JU�\�GHSRVLWDGDV�HQ�
IUDVFRV�iPEDU��OXHJR�VH�DJUHJy����PO�GH�DOFRKRO�DO������
GXUDQWH�XQD�VHPDQD�FRQ�DJLWDFLyQ�GLDULD�SRU����PLQXWRV�

D��3UHSDUDFLyQ�GH�PDWHULDO�ELROyJLFR�

2EWHQFLyQ�GHO�H[WUDFWR�KLGURDOFRKROLFR�GH�ODV�KRMDV�SDUD�
WDPL]DMH�¿WRTXtPLFR�

'HVFULEH� XQ� SURJUDPD� HQ� OHQJXDMH� %$6,&�� SDUD�
SODWDIRUPD� 06'26�� GLVHxDGR� SDUD� FDOFXODU� OD�
&RQFHQWUDFLyQ� /HWDO� 0HGLD� �&/ �� GH� DJHQWHV� Wy[LFRV���

XWLOL]DQGR�HO�PpWRGR�GH�WUDQVIRUPDFLyQ�HQ�SURELWV��3DUD�OD�
XWLOL]DFLyQ�GHO�SURJUDPD��HO�RSHUDGRU�SURYHH�ODV�GRVLV�GHO�
DJHQWH�Wy[LFR�HPSOHDGR�HQ�HO�HQVD\R�GH�WR[LFLGDG�DJXGD�

F��(QVD\R�GH�HVSXPD

G��(QVD\R�GH�KHPyOLVLV

&RQVLVWH�HQ�XQ�PpWRGR�GH�H[WUDFFLyQ�VyOLGR��OtTXLGR��TXH�
VH� XWLOL]D� JHQHUDOPHQWH� SDUD� DLVODU� ORV� FRPSRQHQWHV�
OLStGLFRV� GH� XQD�PXHVWUD� SRU�PHGLR� GH� XQ� VROYHQWH�� 6H�
SHVDQ����JU��GH�OD�PXHVWUD�GH�KRMDV��VH�FRORFD�HQ�HTXLSR�
VR[KOHW� XWLOL]DQGR� FRPR� VROYHQWH� HWDQRO� GH� ����� \� VH�
VRPHWH�DO� FDORU�PHGLDQWH�XQD�FRFLQLOOD�\�FRQ� UHÀXMR�GH�
DJXD��VH�REWLHQH�HO�H[WUDFWR�TXH�FRQVWLWX\H�OD�PXHVWUD�SDUD�
WDPL]DMH�¿WRTXtPLFR�

HYDSRUDFLyQ�XWLOL]DQGR�EDxR�PDUtD�FRQ�DJLWDFLyQ�D�����&��
/DV�PXHVWUDV�VRQ�FROHFWDGDV�\�SUHVHUYDGDV�HQ�UHFLSLHQWHV�
GH�FRORU�iPEDU��KDVWD�VX�XWLOL]DFLyQ�D�7��GH���&�

$O�DJLWDU�XQD�VROXFLyQ�DFXRVD�GH�XQD�PXHVWUD�TXH�VHD�R�
FRQWHQJD�VDSRQLQDV��HQ�XQD�SUREHWD�SRU����VHJXQGRV��VH�
IRUPD�XQD�HVSXPD�HVWDEOH�FRPR�OD�REWHQLGD�DO�DJLWDU�XQD�
VROXFLyQ�DFXRVD�GH�XQ�MDEyQ��(VWD�HV�XQD�SUXHED�SUHVXQWLYD�
GH�VDSRQLQDV��\D�TXH�H[LVWHQ�RWUDV�VXVWDQFLDV�TXH�WDPELpQ�
SXHGHQ�IRUPDU�HVSXPD���+HUQiQGH]�	�/XJR�������

E��([WUDFFLyQ�6R[KOHW

3DUD� OD� GHWHUPLQDFLyQ� GH� VDSRQLQDV� HQ� SODQWDV� GH� XVR�
PHGLFLQDO� XQD� GH� ODV� SUXHEDV� TXH� VH� UHDOL]DQ� HV� OD� GH�
KHPyOLVLV�� pVWD� SXHGH� OOHYDUVH� D� FDER� GH� GRV� PDQHUDV��
PHGLDQWH� HQVD\RV� HQ� WXER� HQ� ORV� FXDOHV� VH� XWLOL]DQ�
HULWURFLWRV�KXPDQRV�ODYDGRV�\�PDQWHQLGRV�HQ�VXVSHQVLyQ�
FRQ�DPRUWLJXDGRU�JOLFLQD�1D&O��JOLFLQD����0�HQ�FORUXUR�
GH�VRGLR�DO�������D�S+������/D�DFWLYLGDG�KHPROtWLFD�GH�ORV�
H[WUDFWRV� SXHGH� VHU� HYDOXDGD� HQ� WXER� \� HQ� SODFD� SRU�
PpWRGRV�GLUHFWRV�H�LQGLUHFWRV���0DUWtQH]�	�HW�DO�������

(O�PpWRGR�TXH�VH�XWLOL]y�SDUD�HO�WDPL]DMH�GH�ODV�PXHVWUDV�
IXH�HO�GHVFULWR�SRU�OD�'UD��0LJGDOLD�0LUDQGD�0DUWtQH]�HQ�HO�
0DQXDO� GH� /DERUDWRULR� GH� )DUPDFRJQRVLD� \� 3URGXFWRV�
1DWXUDOHV�GH�OD�8QLYHUVLGDG�GH�OD�+DEDQD�&XED��0LUDQGD�
	�&XHOODU�������

���(YDOXDFLyQ�GH�OD�WR[LFLGDG

6H�UHDOL]DURQ�HQVD\RV�HQ�ORV�TXH�VH�HYDO~R�OD�IRUPDFLyQ�GH�
SUHFLSLWDGR� \� FRPSOHMRV� FRORUHDGRV�� SDUD� HYDOXDU� OD�
SUHVHQFLD� GH� VDSRQLQDV�� IHQROHV�� WDQLQRV�� DPLQRiFLGRV��
DPLQDV�� FRXPDULQDV�� TXLQRQDV�� DOFDORLGHV�� WULWHUSHQRV��
HVWHURLGHV�\�ÀDYRQRLGHV��

/D� WR[LFLGDG� GH� ORV� DJHQWHV� Wy[LFRV� HQ� XQ� RUJDQLVPR�
DFXiWLFR��VH�H[SUHVD�XVXDOPHQWH�HQ�WpUPLQRV�GH�GRVLV�OHWDO�
PHGLD��&O ���HVWH�YDORU�UHSUHVHQWD�OD�FDQWLGDG�GH�WR[LFR���

SRU� XQLGDG� GH� SHVR� TXH� PDWD� ���� GH� ORV� DQLPDOHV�
HPSOHDGRV�HQ�OD�SUXHED��/D�GRVLV�OHWDO�PHGLD�VH�H[SUHVD�HQ�
PJ�.J���\�RFDVLRQDOPHQWH�HQ�PJ�SRU�DQLPDO���&DVWUR�	�HW�
DO�������

���$QiOLVLV�HVWDGtVWLFR���SURELWV

���&DUDFWHUL]DFLyQ�)LWRTXtPLFD
/D�PHWRGRORJtD�XWLOL]DGD�SDUD�OD�PDUFKD�¿WRTXtPLFD�IXH�OD�
SURSXHVWD�SRU�OD�'UD��0LJGDOLD�0LUDQGD�0DUWtQH]��&XED�
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OHWDO��HO�Q~PHUR�GH�DQLPDOHV�XWLOL]DGRV�HQ�FDGD�GRVLV��\�HO�
Q~PHUR�GH�DQLPDOHV�TXH�PXULHURQ�FRQ�GLFKD�GRVLV��OD�&/ ����

DVt� FRPR� ORV� OtPLWHV� ¿GXFLGDOHV� DO� ���� GH� FRQ¿DQ]D��
$VLPLVPR�� VH� SUHVHQWDQ� ORV� YDORUHV� GH¿QLWLYRV� \�
SURYLVLRQDOHV�GH�OD�UHFWD��(O�SURJUDPD�RIUHFH�DGHPiV�OD�

SRVLELOLGDG�GH�HIHFWXDU�UHDQiOLVLV�GH�ORV�GDWRV�HQ�ORV�FDVRV�
HQ� TXH� VH� GHVHH� EXVFDU� PD\RU� DSUR[LPDFLyQ� GH� ORV�
YDORUHV�� JUi¿FD�� DUFKLYR� GH� UHVXOWDGRV� HQ� GLVFR�� \� OD�
RSFLyQ�GH�FRPSDUDFLyQ�GH�GRV�FXUYDV��SDUD�OD�HVWLPDFLyQ�
GH�SRWHQFLDV�UHODWLYDV���0DUWtQH]�	�HW�DO�������

$QiOLVLV�H�LQWHUSUHWDFLyQ��$�PHGLGD�TXH�VH�LQFUHPHQWD�OD�FRQFHQWUDFLyQ�GH�VDSRQLQD�VH�YD�LQFUHPHQWDGR�HO�Q~PHUR�GH�LQGLYLGXRV�
PXHUWRV�

7DEOD� ��� /tPLWH� VXSHULRU�� OtPLWH� LQIHULRU� \� FRQFHQWUDFLyQ� OHWDO� GH�PRUWDOLGDG� GH�'DSKQLD� VS� ³SXOJDV� GH� DJXD´� D� GLIHUHQWHV�
SRUFHQWDMHV�GH�VDSRQLQDV�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�

5(68/7$'26�<�',6&86,Ï1

7DEOD����0RUWDOLGDG�GH�'DSKQLD�VS��³SXOJDV�GH�DJXD´�SRU�DSOLFDFLyQ�GH�GLIHUHQWHV�FRQFHQWUDFLRQHV�GH�VDSRQLQDV�GH�&ROOHWLD�
VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�

$QiOLVLV�H�LQWHUSUHWDFLyQ��9DORUHV�SRUFHQWXDOHV�GH�FRQFHQWUDFLyQ�GH�VDSRQLQDV�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´�FRQ�VX�
UHVSHFWLYD�FRQFHQWUDFLyQ�OHWDO�\�OLPLWHV�VXSHULRUHV�H�LQIHULRUHV��

)LJXUD����$QiOLVLV�3URELWV�GH�PRUWDOLGDG�GH GH��'DSKQLD�VS�³SXOJDV�GH�DJXD´�SRU�DSOLFDFLyQ�GH�GLIHUHQWHV�FRQFHQWUDFLRQHV�
VDSRQLQD�GH�&ROOHWLD �³WDFVDQD´��VSLQRVLVVLPD�*PHOLQ

$FWLYLGDG�KHPROtWLFD�\�WR[LFROyJLFD�GH�ODV�VDSRQLQDV�GH�&ROOHWLD��VSLQRVLVVLPD�*PHOLQ�³7DFVDQD´��$\DFXFKR������
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$QiOLVLV�H�LQWHUSUHWDFLyQ
'H� OD�¿JXUD�SRGHPRV�PDQLIHVWDU�TXH� OD�&/ �HV������������

SSP��VLHQGR�HVWH�XQ�YDORU�FHUFDQR�D� OD�PHGLD�TXH� UHSRUWD�
���������3LQR��������UHSRUWD�FRQFHQWUDFLyQ�OHWDO�VREUH�ODUYDV�
HQ�HVWDGLR�,,,�GH�&XOH[�TXLQTXHIDVFLDWXV��]DQFXGR���/D�&/VR�
 ��������J�/

7DEOD����7DPL]DMH�¿WRTXtPLFR�GH�SULQFLSLRV�ELRDFWLYRV�GH�
H[WUDFWR� KLGURDOFRKyOLFR� GH� &ROOHWLD� VSLQRVLVVLPD� *PHOLQ�
³WDFVDQD´��$\DFXFKR�������

/H\HQGD�
�����$XVHQFLD

�����5HJXODU�FDQWLGDG
����3RFD�FDQWLGDG

�������$EXQGDQWH�FDQWLGDG

$QiOLVLV�H�LQWHUSUHWDFLyQ
/XHJR� GH� UHDOL]DU� HO� WDPL]DMH� IRWRTXtPLFR� GHO� H[WUDFWR�
KLGURDOFRKyOLFR�GH�OD�UDt]�GH�&ROOHWLD�VSLQRVLVVLPD�*PHOLQ�
³WDFVDQD´�� SRGHPRV� UHVDOWDU� OD� SUHVHQFLD� HQ� DEXQGDQWH�
FDQWLGDG� GH� VDSRQLQDV�� HVWHURLGHV� \� HQ� UHJXODU� FDQWLGDG�
JOLFyVLGRV�

(Q� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� GH� &KHQRSRGLXP� TXLQRD�
:LOOG�³TXLQXD´��GHO�H[WUDFWR�DFXRVR�GH�ODV�VHPLOODV��SUHVHQWD�
PHWDEROLWRV� VHFXQGDULRV� FRPR� DOFDORLGHV�� VDSRQLQDV��
ÀDYRQRLGHV�\�JOLFyVLGRV���/R]DQR�	�HW�DO���������

)LJXUD����0XHVWUD�GH� H[WUDFWR�KLGURDOFRKyOLFR�GH�&ROOHWLD�
VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´��6RPHWLGD�D�5RWD�HYDSRUDGRU�
SDUD�HOLPLQDU�UHVLGXRV�GH�DOFRKRO��

)LJXUD� ��� ËQGLFH� GH� KHPROLVLV� GH� OD� VDSRQLQD� GH�&ROOHWLD�
VSLQRVLVVLPD� *PHOLQ� ³WDFVDQD´�� $\DFXFKR�� ������ �6HJ~Q�
%UXQHWRQ�������

$QiOLVLV�H�LQWHUSUHWDFLyQ
(Q�OD�SUXHED�FXDOLWDWLYD�GH�KHPyOLVLV�QLQJXQR�GH�ODV�PXHVWUDV�
HVWXGLDGDV�SUHVHQWy�KHPyOLVLV��SUREDEOHPHQWH�GHELGR�D�TXH�
VH� XWLOL]y� XQD� FRQFHQWUDFLyQ� EDMD� GH� VDSRQLQD�� ORV� FXDOHV�
IXHURQ�FRPSDUDGRV�FRQ�XQ�HVWiQGDU�GH�VDSRQLQDV��HO�FXDO�QR�
PRVWUy� XQ� KDOR� GH� KHPyOLVLV�� *X]PiQ� 	� HW� DO� �������
PDQL¿HVWD� TXH� ORV� UHVXOWDGRV� GH� ORV� HQVD\RV� GH�
KHPRWR[LFLGDG��SUHVHQWD�XQ�YDORU�GH�+&���GH������PJ�PO��\�
OD� KHPyOLVLV� GH� JOyEXORV� URMRV� SXGR� REVHUYDU� TXH� D� XQD�
FRQFHQWUDFLyQ� GH� VDSRQLQD� ������ PJ�PO� XQ� ��������� GH�
JOyEXORV� URMRV�VRQ� OLVDGRV��YDORU�TXH�PXHVWUD�XQ�JUDGR�GH�
WR[LFLGDG�QR�PX\�HOHYDGR�

)LJXUD� ��� ËQGLFH� GH� HVSXPD� GH� OD� VDSRQLQD� GH� &ROOHWLD�
VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´��$\DFXFKR�������

(Q�OD�SUXHED�FXDOLWDWLYD�GH�HVSXPD�VH�SXHGH�QRWDU�HQ�OD�¿JXUD�
OD�SUHVHQFLD�GH�HVWD�HVSXPD�FRQ�DOWXUD�PD\RU�GH��PP�\�XQD�
SHUVLVWHQFLD� GH� PiV�� FRQ� OR� FXDO� VH� FRQVLGHUD� OD� SUXHED�
SRVLWLYD��)LQDOPHQWH�OD�FRQFHQWUDFLyQ�OHWDO�PHGLD��&/ ��SDUD���

ODV� VDSRQLQDV� GH�&ROOHWLD� VSLQRVLVVLPD� *PHOLQ� ³WDFVDQD´�
VREUH�'DSKQLD�VS�HV����������SSP��(O�WDPL]DMH�¿WRTXLPLFR�
GHO� H[WUDFWR� KLGURDOFRKyOLFR� GH� OD� UDt]� GH� &ROOHWLD�
VSLQRVLVVLPD�*PHOLQ�³WDFVDQD´��LQGLFD�DEXQGDQWH�FDQWLGDG�

$QiOLVLV�H�LQWHUSUHWDFLyQ



0LUDQGD�� 0�� \� &XHOODU��$�� ����� 0DQXDO� GH� SUiFWLFDV� GH�
ODERUDWRULR��)DUPDFRJQRVLD�\�3URGXFWRV�1DWXUDOHV��,QVWLWXWR�
GH�)DUPDFLD�\�$OLPHQWRV��8QLYHUVLGDG�GH�OD�+DEDQD��&XED�

+HUQiQGH]�6���5���	�/XJR�&���(���	�'tD]�-���/���	�9LOODQXHYD��
6�� �������� ([WUDFFLyQ� \� FXDQWL¿FDFLyQ� LQGLUHFWD� GH� ODV�
VDSRQLQDV�GH�DJDYH�OHFKXJXLOOD�7RUUH\��H�*QRVLV���������

KWWSV���FRUH�DF�XN�GRZQORDG�SGI����������SGI�

/R]DQR�� 0�� \� 7tFRQD�� (�� \� &DUUDVFR�� &�� \� )ORUHV�� <�� \�
$OPDQ]D��*����������&XDQWL¿FDFLyQ�GH�VDSRQLQDV�HQ�UHVLGXRV�
GH� TXLQXD� UHDO� &KHQRSRGLXP� TXLQRD� :LOOG�� 5HYLVWD�
%ROLYLDQD� GH� 4XtPLFD�� >HQ� OLQHD@� ������� SS����������
' L V S R Q L E O H � H Q ��
KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ������������

0DUWtQH]��)��\�HW�DO����������(QVD\R�GH�WR[LFLGDG�DJXGD�FRQ�
FODGyFHURV�GH�OD�IDPLOLD�'DSKQLGDH�GLVSRQLEOH�HQ�85/�
� KWWS���ZZZ�VHSL�HQFE�LSQ�P[�2IHUWD(GXFDWLYD�0DHVWULDB&
4%�'RFXPHQWV�

0DUWtQH]�� 6�� \� HW� DO� ����� 1XHYR� PLFUR�ELRHQVD\R� GH�
HFRWR[LFLGDG� GH� H[WUDFWRV� DFXRVRV� GH� SODQWDV�PHGLFLQDOHV�
VREUH�'DSKQLD�PDJQD� VS�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� HQ�
3URGXFWRV�1DWXUDOHV��&DUUHUD�GH�&LHQFLDV�4XtPLFDV��&DUUHUD�
GH�&LHQFLDV�%LROyJLFDV�8QLYHUVLGDG�0D\RU�GH�6DQ�$QGUpV��
/D�3D]�%ROLYLD�5HYLVWD�%ROLYLDQD�GH�4XtPLFD�9ROXPHQ�����
1R���±������

3LQR�� /�� �����$FWLYLGDG� ODUYLFLGD� GHO� H[WUDFWR� DFXRVR� GH�
VHPLOODV� GH� &KHQRSRGLXP� TXLQRD� :LOOG�� �TXLQXD�� VREUH�
ODUYDV�HQ�HVWDGLR�,,,�GH�&XOH[�TXLQTXHIDVFLDWXV��]DQFXGR���
$\DFXFKR��������7HVLV�816&+�

GH�VDSRQLQDV��HVWHURLGHV�\�JOLFyVLGRV�HQ�UHJXODU�FDQWLGDG��/DV�
VDSRQLQDV� GH� &ROOHWLD� VSLQRVLVVLPD� *PHOLQ� ³WDFVDQD´� QR�
SUHVHQWR� DFWLYLGDG� KHPROtWLFD� VREUH� JOyEXORV� URMRV� �*5��
KXPDQRV� 2��� *X]PiQ� \� HW� DO� ������� PDQL¿HVWD� TXH� OD�
HFRWR[LFLGDG� VREUH� 'DSKQLD� PDJQD� PXHVWUDQ� TXH� D� XQD�
FRQFHQWUDFLyQ�GH�����S�Y��ORV�H[WUDFWRV�GH�VDSRQLQDV�QR�VRQ�
VLJQL¿FDWLYDPHQWH�Wy[LFRV�SDUD�HO�PHGLR�DPELHQWH�

5()(5(1&,$6�%,%/,2*5È),&$6������

+HUQiQGH]��$��&��\�+HUPRVLOOD��9��-�����������(IHFWR�GH�OD�
FRQFHQWUDFLyQ� GH� VDSRQLQDV� HQ� OD� DFWLYLGDG� KHPROtWLFD� GH�
H[WUDFWRV�GH�RFKR�SODQWDV�GH�XVR�PHGLFLQDO�HQ�*XDWHPDOD��
7HVLV�GH�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�)DFXOWDG�
GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD�� 'LVSRQLEOH� HQ� 85/��

&DVWUR� GH� OD� 0DWD� 5DPLUR�� =DYDOHWD� 0DUWtQH]�9DUJDV�
$OIRQVR����������3URJUDPD�HQ��%$6,&��SDUD�HO�FiOFXOR�GH�
'/���SRU�HO�PpWRGR�GH�3URELWV��5HY��3HU~��0HG��([S��6DOXG�
3~EOLFD�>,QWHUQHW@�������HQH�>FLWDGR������0DU���@�����������
�������'LVSRQLEOH�HQ�
KWWS���ZZZ�VFLHOR�RUJ�SH�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG
 6����������������������	OQJ HV

+DVHZDJD��$��\�0L\DPRWR��0����������3DWHQWH�Q~PHUR����
�������'HWHUJHQWH�ODYDOR]D��$JHQFLD�GH�SDWHQWH�GH�-DSyQ�
�-3��

*X]PiQ�� %�� \� 7HQRULR�� 5�� \� &UX]�� '�� \� (VSLQDO�� &�� \�
$OYDUDGR�� -�� \� 0ROOLQHGR�� 3�� �������� 6DSRQLQV� IURP�
&KHQRSRGLXP�TXLQRD�:LOOG�DQG�&KHQRSRGLXP�3DOOLGLFDXOH�
$HOOHQ� $V� %LRFRQWUROOHUV� RI� 3K\WRSDWKRJHQ� )XQJL� DQG�
+HPRO\VLV�$JHQWV��5HYLVWD�%ROLYLDQD�GH�4XtPLFD��>HQ�OLQHD@�
� � � � � � � S S � � � � � � � ' L V S R Q L E O H � H Q ��
KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ������������

$FWLYLGDG�KHPROtWLFD�\�WR[LFROyJLFD�GH�ODV�VDSRQLQDV�GH�&ROOHWLD��VSLQRVLVVLPD�*PHOLQ�³7DFVDQD´��$\DFXFKR������
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