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3DODEUDV�FODYH��$UVpQLFR��UHPRFLyQ��FHQL]D��HXFDOLSWR��FDUEyQ�

.H\ZRUGV��$UVHQLF��UHPRYDO��DVK��HXFDO\SWXV��FRDO�

(Q� HO� SUHVHQWH� HVWXGLR� VH� KDQ� XWLOL]DGR� FHQL]DV� GH� OD� FRPEXVWLyQ� GH� FDUEyQ�PLQHUDO� \� GH� HXFDOLSWR�� ODV� TXH� VH�PRGL¿FDURQ�
KLGURWHUPLFDPHQWH�FRQ�VROXFLyQ�GH�KLGUy[LGR�GH�VRGLR���0��FRQ�OD�¿QDOLGDG�GH�LQFUHPHQWDU�VX�SURSLHGDG�DGVRUEHQWH��(O�iUHD�

� �VXSHU¿FLDO�SRU�HO�PpWRGR�%(7�SDUD�ODV�FHQL]DV�GH�FDUEyQ�PLQHUDO�PRGL¿FDGR�IXH�GH�������P �J�\�GH�������P �J�SDUD�OD�FHQL]D�GH�OD�
FRPEXVWLyQ�GH�HXFDOLSWR�PRGL¿FDGR��(O�DJXD�GH�FRQVXPR�KXPDQR�XWLOL]DGR�HQ�HO�SUHVHQWH�HVWXGLR�SURYLHQH�GHO�&HQWUR�3REODGR�GH�
6DQWLDJR�GH�3LVFKD�+XDPDQJD��SRU�,&3�32(6�VH�GHWHUPLQy�OD�FRQFHQWUDFLyQ�LQLFLDO�GH�DUVpQLFR�HQ�HO�DJXD�HO�FXDO�IXH�GH���������
SSP��/RV�HQVD\RV�GH�UHPRFLyQ�VH�UHDOL]DURQ�HQ�VLVWHPDV�EDFK��VH�UHPRYLy���������GH�DUVpQLFR�XVDQGR�FHQL]DV�GH�OD�FRPEXVWLyQ�GH�
FDUEyQ�PLQHUDO�PRGL¿FDGR��FRQ�FRQFHQWUDFLyQ�¿QDO�DUVpQLFR�GH��������SSP��\�GH���������XVDQGR�FHQL]DV�GH�OD�FRPEXVWLyQ�GH�
HXFDOLSWR�PRGL¿FDGR��FRQ�FRQFHQWUDFLyQ�¿QDO�GH�DUVpQLFR�GH��������SSP���(Q�DPERV�FDVRV��VH�OOHJy�D�UHPRYHU�DUVpQLFR�SRU�GHEDMR�
GHO�YDORU�HVWDEOHFLGR�GH�������SSP�GH�DUVpQLFR��VHJ~Q�OD�OHJLVODFLyQ�SHUXDQD�GDGD�HQ�HO�'HFUHWR�6XSUHPR�1�����������6$��
5HJODPHQWR�GH�&DOLGDG�GHO�$JXD�SDUD�&RQVXPR�+XPDQR�\�HO�'HFUHWR�6XSUHPR�1�����������0,1$0��(VWiQGDUHV�GH�&DOLGDG�
$PELHQWDO��(&$��SDUD�HO�$JXD�

,Q�WKH�SUHVHQW�VWXG\��DVKHV�IURP�WKH�FRPEXVWLRQ�RI�PLQHUDO�FRDO�DQG�HXFDO\SWXV�KDYH�EHHQ�XVHG��ZKLFK�ZHUH�K\GURWKHUPDOO\�
PRGL¿HG�ZLWK���0�VRGLXP�K\GUR[LGH�VROXWLRQ��LQ�RUGHU�WR�LQFUHDVH�WKHLU�DGVRUEHQW�SURSHUW\��7KH�VXUIDFH�DUHD�E\�WKH�%(7�PHWKRG�IRU�
WKH�PRGL¿HG�PLQHUDO�FRDO�DVKHV�ZDV�������P����J�DQG�������P����J�IRU�WKH�FRPEXVWLRQ�DVK�RI�PRGL¿HG�HXFDO\SWXV��7KH�ZDWHU�XVHG�
IRU� KXPDQ� FRQVXPSWLRQ� LQ� WKH� SUHVHQW� VWXG\� FRPHV� IURP� WKH�&HQWUR� 3REODGR� GH� 6DQWLDJR� GH� 3LVFKD�+XDPDQJD�� WKH� LQLWLDO�
FRQFHQWUDWLRQ�RI�DUVHQLF�LQ�WKH�ZDWHU�ZDV�GHWHUPLQHG�E\�,&3�32(6�ZKLFK�ZDV���������SSP��5HPRYDO�WHVWV�ZHUH�SHUIRUPHG�RQ�
EDFK�V\VWHPV���������RI�DUVHQLF�ZDV�UHPRYHG�XVLQJ�FRPEXVWLRQ�DVKHV�RI�PRGL¿HG�PLQHUDO�FRDO��ZLWK�¿QDO�DUVHQLF�FRQFHQWUDWLRQ�RI�
�������SSP��DQG��������XVLQJ�FRPEXVWLRQ�DVKHV�RI�PRGL¿HG�HXFDO\SWXV��ZLWK�¿QDO�DUVHQLF�FRQFHQWUDWLRQ�RI��������SSP���,Q�ERWK�
FDVHV��DUVHQLF�ZDV�UHPRYHG�EHORZ�WKH�HVWDEOLVKHG�YDOXH�RI�������SSP�RI�DUVHQLF��DFFRUGLQJ� WR�3HUXYLDQ� OHJLVODWLRQ�JLYHQ� LQ�
6XSUHPH�'HFUHH�1R�����������6$��:DWHU�4XDOLW\�5HJXODWLRQ�IRU�+XPDQ�&RQVXPSWLRQ�DQG�6XSUHPH�'HFUHH�1R�������������
0,1$0��(QYLURQPHQWDO�4XDOLW\�6WDQGDUGV��(&$��IRU�:DWHU�
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3URJUDPD�GH�,QYHVWLJDFLyQ�HQ�3URFHVRV�,QGXVWULDOHV���2SHUDFLRQHV�\�3URFHVRV�4XtPLFRV�
(�PDLO��OHRQ�SHUH]#XQVFK�HGX�SH

/HyQ��3pUH]�&KDXFD���-XDQ��4XLVSH�&LVQHURV
8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�,QJHQLHUtD�4XtPLFD�\�0HWDOXUJLD

(O�DUVpQLFR��WDQWR�HQ�VX�IRUPD�RUJiQLFD�FRPR�LQRUJiQLFD��HV�
XQ� HOHPHQWR� Wy[LFR� D� OD� VDOXG� KXPDQD� TXH� SHUVLVWH� HQ� HO�
DPELHQWH� FRPR� UHVXOWDGR� GH� FRQWDPLQDFLyQ� QDWXUDO� \�
DQWUySLFD��(Q�PXFKRV�OXJDUHV�GHO�PXQGR�VH�KDQ�GHWHFWDGR�
YDORUHV�PX\�SRU�HQFLPD�GH�������SSP�GH�DUVpQLFR�HQ�DJXD�
SDUD�FRQVXPR�KXPDQR�

/D�UHGXFFLyQ�GH�ORV�QLYHOHV�GH�DUVpQLFR�HQ�DJXDV�GH�FRQVXPR�
KXPDQR�UHSUHVHQWD�XQR�GH�ORV�UHWRV�DPELHQWDOHV�SULRULWDULRV�
D�QLYHO�PXQGLDO�

(Q� OD� UHJLyQ� GH�$\DFXFKR�� VH� XWLOL]D� FRP~QPHQWH� FRPR�
IXHQWHV�HQHUJpWLFDV�FDUEyQ�PLQHUDO�HQ�ODV�ODGULOOHUDV��\�OHxD�
GH�HXFDOLSWR�SDUD�XVR�GRPpVWLFR�HQ�FRFLQD�\�HQ�SDQDGHUtDV�
DUWHVDQDOHV�� /DV� FHQL]DV� VyOLGDV� GH� HVWDV� DFWLYLGDGHV�
SHUWHQHFHQ� D� XQ� JpQHUR� GH� FRQWDPLQDQWHV� VyOLGRV�� /DV�

,1752'8&&,Ï1

0$7(5,$/�<�0e72'26

(Q� HO� SUHVHQWH� WUDEDMR� WLHQH� FRPR� REMHWLYR� XWLOL]DU� FRPR�
PDWHULD�ODV�FHQL]DV�GH�OD�FRPEXVWLyQ�GHO�FDUEyQ�PLQHUDO�\�GH�
HXFDOLSWR�� SUHYLD� PRGL¿FDFLyQ� KLGURWHUPLFDPHQWH� FRQ�
KLGUy[LGR�GH�VRGLR���0��SDUD�HYDOXDU�OD�UHPRFLyQ�GH�DUVpQLFR�
HQ�DJXD�SDUD�FRQVXPR�KXPDQR�HQ�OD�UHJLyQ�GH�$\DFXFKR�

0HWRGRORJtD

FHQL]DV� HQ� IDVH� VyOLGD� HV� XQR� GH� ORV� VXESURGXFWRV� GH� OD�
FRPEXVWLyQ�GH�HVWDV�IXHQWHV�HQHUJpWLFDV��ORV�FXDOHV�QR�WLHQHQ�
DSOLFDFLyQ�DOJXQD��

(O� SUHVHQWH� WUDEDMR� VH� FDUDFWHUL]D� SRU� VHU� H[SHULPHQWDO��
DSOLFDWLYR�FRQ�LQWHUYHQFLyQ�\�FRPSDUDWLYR��VH�UHDOL]y�HQ�HO�
SHULRGR� ����� HQ� ORV� DPELHQWHV� GHO� /DERUDWRULR� GH�
)LVLFRTXtPLFD� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� 4XtPLFD� \�
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0HWDOXUJLD�� /DV�PXHVWUDV� GH� FHQL]DV� VRQ� REWHQLGDV� FRPR�
VXESURGXFWR�GHO�SURFHVR�GH�FRPEXVWLyQ�GHO�FDUEyQ�PLQHUDO�
HQ� ODV� ODGULOOHUDV� HQ� OD� ORFDOLGDG� GH� &RPSDxtD� \� GH� OD�
FRPEXVWLyQ�GH�HXFDOLSWR�FRPR�OHxD�GH�XVR�GRPpVWLFR�� ODV�
TXH� SUHYLDPHQWH� VH� DFRQGLFLRQDUDQ�� SRU� VHSDUDFLyQ�
JUDQXORPpWULFD�XVDQGR�PDOODV�GH�GLIHUHQWHV�GLPHQVLRQHV�GH�
GLiPHWUR��ODYDGDV�\�VHFDGDV��SDUD�OXHJR�VHU�VRPHWLGDV�D�XQ�
WUDWDPLHQWR� KLGURWpUPLFR� DOFDOLQR� FRQ� VROXFLRQHV� GH�
KLGUy[LGR�GH�VRGLR���0��GRQGH�VH�WUDWDURQ�SDUD�FDGD�HQVD\R�
FRQ� ����J�GH�FHQL]DV�SUHYLDPHQWH�WUDWDGDV��HQ�FDGD�XQR�GH�
HOORV�VH�DGLFLRQDQ����P/�GH�KLGUy[LGR�GH�VRGLR���0��UHODFLyQ�
�������/RV�DGVRUEHQWHV�SUHSDUDGRV��FHQL]DV�PRGL¿FDGDV�FRQ�
VROXFLyQ�GH�KLGUy[LGR�GH�VRGLR���0��VH�FDUDFWHUL]DUiQ�WDQWR�
HQ�VX�WH[WXUD�\�FRPSRVLFLyQ�TXtPLFD�DQWHV�\�GHVSXpV�GH�VX�
WUDWDPLHQWR�� SRU� OD� WpFQLFD� GH� GLIUDFFLyQ� GH� UD\RV� ;�� DVt�
PLVPR�VH�GHWHUPLQDURQ�VX�iUHD�%(7��)LQDOPHQWH�VH�HYDOXy�OD�
FDSDFLGDG�GH�DGVRUFLyQ�HQ�OD�UHPRFLyQ�GH�DUVpQLFR�HQ�DJXD�
SDUD�FRQVXPR�KXPDQR��6H�HYDOXDURQ�GRV�IDFWRUHV��PDVD�GH�
DGVRUEHQWH�\�WLHPSR�GH�UHPRFLyQ�HQ�XQ�GLVHxR�IDFWRULDO�GHO�
WLSR����\�FRPR�YDULDEOH�UHVSXHVWD�VH�REWXYR�HO�SRUFHQWDMH�GH�
UHPRFLyQ�GH�DUVpQLFR��(O�VLVWHPD�GH�UHPRFLyQ�FRQVWD�GH�XQD�
SODQFKD� HOpFWULFD� FRQ� VLVWHPD� GH� DJLWDFLyQ� FRQ� SDVWLOODV�
PDJQpWLFDV�\�YDVRV�GH�SUHFLSLWDGR�GH�YLGULR�SLUH[�GH�����P/�
GH� FDSDFLGDG�� (Q� OD� WDEOD� �� \� �� VH� LQGLFDQ� ORV� IDFWRUHV� \�

5(68/7$'26

��$QiOLVLV�HVWUXFWXUDO�'5;�

(Q�ODV�¿JXUDV���\���VH�PXHVWUDQ�ORV�GLIUDFWRJUDPDV�GH�OD�
FHQL]D�GH�OD�FRPEXVWLyQ�PLQHUDO�HQ�OD�FRQGLFLyQ�LQLFLDO�\�OD�
PRGL¿FDGD�FRQ�KLGUy[LGR�GH�VRGLR���0�

(VWH�DQiOLVLV� VH� OOHYy�D�FDER�HQ�XQ�GLIUDFWyPHWUR�PDUFD�
5LJDNX�� WLSR� 0LQLÀH[�� PHGLDQWH� UDGLDFLyQ� GH� FREUH�
�&X.Į��D����.Y�\����P$�\�XQ�EDUULGR�GH����PLQXWR��WRGDV�
ODV�PXHVWUDV�KDQ�VLGR� LUUDGLDGDV�FRQ� WXER�GH�FREUH�\� OD�
ORQJLWXG�GH�RQGD�IXH�GH��������QP��ODV�ORQJLWXGHV�GH�RQGD�
YDUtDQ� GH� DFXHUGR� DO� WLSR� GH� WXER� TXH� VH� XWLOLFH� HQ� OD�
LUUDGLDFLyQ��

FRPELQDFLRQHV� H[SHULPHQWDOHV� GHVDUUROODGRV� VHJ~Q� HO�
GLVHxR�IDFWRULDO��HO�SULPHUR�SDUD�ODV�FHQL]DV�PRGL¿FDGDV�GH�OD�
FRPEXVWLyQ�GHO�FDUEyQ�PLQHUDO�\�HO�VHJXQGR�SDUD�ODV�FHQL]DV�
PRGL¿FDGDV�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR�

(Q�ORV�GRV�GLIUDFWRJUDPDV�VH�YLVXDOL]D�SLFRV�WtSLFRV�PX\�
SURQXQFLDGRV�FRQ�FDUDFWHUtVWLFDV�GH�IDVH�GH����LJXDO�D�����

7DEOD���)� DFWRUHV�D�HYDOXDU�HQ�OD�UHPRFLyQ�GH�DUVpQLFR�XVDQGR�FHQL]D�PRGL¿FDGD�GH�OD�FRPEXVWLyQ�GH�FDUEyQ�PLQHUDO�

7DEOD���)� DFWRUHV�D�HYDOXDU�HQ�OD�UHPRFLyQ�GH�DUVpQLFR�XVDQGR�FHQL]D�PRGL¿FDGD�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR�

/HyQ��3pUH]�&KDXFD�HW�DO
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)LJXUD����'LIUDFWRJUDPD�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�GH�FDUEyQ�PLQHUDO�HQ�OD�FRQGLFLyQ�LQLFLDO��&&0��

)LJXUD����'LIUDFWRJUDPD�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�GH�FDUEyQ�PLQHUDO�PRGL¿FDGD��&&0���0��FRQ�1D2+���0�

(Q� ODV�¿JXUDV���\��� VH�PXHVWUDQ� ORV�GLIUDFWRJUDPDV�GH� OD�
FHQL]D�GH�OD�FRPEXVWLyQ�GHO�HXFDOLSWR�HQ�OD�FRQGLFLyQ�LQLFLDO�

\�PRGL¿FDGD�FRQ�VROXFLyQ�GH�KLGUy[LGR�GH�VRGLR���0�

)LJXUD����'LIUDFWRJUDPD�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR�HQ�OD�FRQGLFLyQ�LQLFLDO��&&9��

)LJXUD����'LIUDFWRJUDPD�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR�PRGL¿FDGD��&&9���0�FRQ�1D2+���0��

5HPRFLyQ�GH�DUVpQLFR�HQ�DJXDV�SDUD�FRQVXPR�KXPDQR�HPSOHDQGR�DGVRUEHQWHV�D�SDUWLU�GH�FHQL]DV�GH�HXFDOLSWR�\��FDUEyQ�PLQHUDO
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'H�DFXHUGR�D�ORV�GLIUDFWRJUDPD�GDGRV�HQ�ODV�¿JXUDV���\�
�� GH� ODV� PXHVWUDV� GH� FHQL]D� GH� HXFDOLSWR� LQLFLDO� \�
PRGL¿FDGR�FRQ�1D2+���0��HQ�DPERV�FDVRV�SUHVHQWDQ�
XQD�IDVH�WtSLFD�GH��ș�LJXDO�D��������

��� �ÈUHD�%(7
(O�iUHD�%(7�VH�FDOFXOy�HQ�HO�UDQJR�GH�SUHVLRQHV�3�3V�
HQWUH��������D�����!�FRUUHVSRQGLHQWH�D�OD�DGVRUFLyQ�GH�
XQD�PRQRFDSD��/RV�SXQWRV�GH�HTXLOLEULR�VH�PLGLHURQ�
VLJXLHQGR�HO�SURJUDPD�*$6�0,&520(5,7,&6�FRQ�
XQ�WRWDO�GH����SXQWRV�\�FRQ�XQ�WLHPSR�GH�HTXLOLEULR�HQ�
FDGD�SXQWR�GH���V��3UHYLR�D�OD�DGVRUFLyQ��ODV�PXHVWUDV�
IXHURQ�GHVJDVL¿FDGDV�DO�YDFtR�GXUDQWH���K�D������&�FRQ�
HO� SURSyVLWR� GH� HOLPLQDU� HO� DJXD� \� ODV� LPSXUH]DV�
VXSHU¿FLDOHV�

/D�PXHVWUD�GH�FHQL]D�GH�FDUEyQ�PLQHUDO�PRGL¿FDGD�FRQ�
�1D2+���0�WLHQH�FRPR�iUHD�%(7�GH�������P �J��(Q�OD�

¿JXUD� �� VH� YLVXDOL]D� OD� LVRWHUPD� GH� DGVRUFLyQ� GH� OD�
FHQL]D�PRGL¿FDGD�FRQ���0��FXUYD�TXH�FRUUHVSRQGH�D�OD�
FODVL¿FDFLyQ�GH�LVRWHUPD�GHO�WLSR�,9��TXH�VHJ~Q�HO�WLSR�
GH�LVRWHUPD�SUHVHQWD�XQD�VXSHU¿FLH�PLFUR�PHVRSRURVD��

)LJXUD����,VRWHUPD�GH�DGVRUFLyQ�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�
GH�FDUEyQ�PLQHUDO�PRGL¿FDGD�FRQ�1D2+���0��&&0���0��

/D�PXHVWUD�GH�FHQL]D�GH�HXFDOLSWR�PRGL¿FDGD�FRQ�1D2+���0�
SUHVHQWD� XQ� iUHD� %(7� GH� ������ P��J�� (Q� OD� ¿JXUD� �� VH�
YLVXDOL]D�OD�LVRWHUPD�GH�DGVRUFLyQ�GH�OD�FHQL]D�PRGL¿FDGD�

)LJXUD����,VRWHUPD�GH�DGVRUFLyQ�GH�OD�FHQL]D�GH�OD�FRPEXVWLyQ�
GH�HXFDOLSWR�PRGL¿FDGD�FRQ�1D2+���0��&&9���0��

x 9ROXPHQ�GH�DJXD�GH�FRQVXPR�KXPDQR��������P/�

x 7HPSHUDWXUD�GH�UHPRFLyQ� � ��DPELHQWH������&�

���5HPRFLyQ�GH�DUVpQLFR
/DV� YDULDEOHV� EORTXHDGDV� SDUD� OD� UHPRFLyQ� GH� DUVpQLFR�
XVDQGR�ORV�GRV�WLSRV�GH�FHQL]DV�PRGL¿FDGDV�IXHURQ��

x &RQFHQWUDFLyQ�LQLFLDO�GH�$UVpQLFR� ���������������SSP

x $JLWDFLyQ�GH�OD�UHPRFLyQ�DUVpQLFR� ����������USP�

(Q�ODV�WDEODV���\���VH�UHSRUWDQ�ORV�UHVXOWDGRV�GH�OD�UHPRFLyQ�
GH� DUVpQLFR� XVDQGR� ODV� FHQL]DV� PRGL¿FDGDV� GH� OD�
FRPEXVWLyQ� GHO� FDUEyQ� PLQHUDO� �&&0��� 0�� \� GH�
HXFDOLSWR��&&9���0���UHVSHFWLYDPHQWH��/D�FXDQWL¿FDFLyQ�
GH� OD� FRQFHQWUDFLyQ� GH� DUVpQLFR� VH� UHDOL]y�PHGLDQWH� HO�
HTXLSR� ,&3�ÏSWLFR� PRGHOR� 7+(502� )+,6(5�
6&,(17,)&������'82��FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
GH� RSHUDFLyQ�� WHPSHUDWXUD� GH� FiPDUD� GH� ���� ��� �&��
WHPSHUDWXUD�GH�OD�ySWLFD�GH����������&�\�SUHVLyQ�PtQLPR�GH�
JDV�$U�GH����SVL�

(Q� ODV� ¿JXUDV� �� \� �� VH� UHSRUWDQ� HQ� IRUPD� JUi¿FD� ORV�
UHVXOWDGRV�GH�OD�UHPRFLyQ�GH�DUVpQLFR�XVDQGR�ODV�FHQL]DV�
PRGL¿FDGDV�GH�OD�FRPEXVWLyQ�GHO�FDUEyQ�PLQHUDO��&&0�
��0��\�GH�HXFDOLSWR��&&9���0���UHVSHFWLYDPHQWH�

FRQ�VROXFLyQ�GH���0��FXUYD�TXH�FRUUHVSRQGH�D�OD�FODVL¿FDFLyQ�
GH�LVRWHUPD�GHO�WLSR�,9��FRQ�VXSHU¿FLH�PLFUR�PHVRSRURVD�

7DEOD���5� HVXOWDGRV�GH�OD�UHPRFLyQ�GH�DUVpQLFR�XVDQGR�FHQL]D�PRGL¿FDGD�GH�OD�FRPEXVWLyQ�GH�FDUEyQ�PLQHUDO��&&0���0��

/HyQ��3pUH]�&KDXFD�HW�DO
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7DEOD����5HVXOWDGRV�GH�OD�UHPRFLyQ�GH�DUVpQLFR�XVDQGR�FHQL]D�PRGL¿FDGD�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR��&&9���0��

&&9��
&&9��
&&9��
&&9��
&&9��
&&9��
&&9��
&&9��
&&9��

)LJXUD����3RUFHQWDMH�GH�UHPRFLyQ�GH�$V�XVDQGR�FHQL]D�GH�OD�FRPEXVWLyQ�GH�FDUEyQ�PLQHUDO�PRGL¿FDGD��FRQ�1D2+���
0��&&0���0��

)LJXUD����3RUFHQWDMH�GH�UHPRFLyQ�GH�$V�XVDQGR�FHQL]D�GH�OD�FRPEXVWLyQ�GH�HXFDOLSWR�PRGL¿FDGD�FRQ�
1D2+���0��&&9���0��

5HPRFLyQ�GH�DUVpQLFR�HQ�DJXDV�SDUD�FRQVXPR�KXPDQR�HPSOHDQGR�DGVRUEHQWHV�D�SDUWLU�GH�FHQL]DV�GH�HXFDOLSWR�\��FDUEyQ�PLQHUDO
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$*5$'(&,0,(172

0X\�HVSHFLDO�D�3DOHUPR�&DUUDVFR�*XHUUHUR��,1*(00(7�
/LPD��HVSHFLDOLVWD�HQ�GLIUDFFLyQ�GH� UD\RV�;��SRU�HO�DSR\R�
GHVLQWHUHVDGR� HQ� ORV� DQiOLVLV� GH� GLIUDFFLyQ� GH� UD\RV� ;�� \�
FRPSRVLFLyQ�TXtPLFD�GH�ORV�GRV�WLSRV�GH�FHQL]DV��DO�'U��*LQR�
3,&$662� GRFHQWH� GH� OD� (VFXHOD� GH� 4XtPLFD� GH� OD�
8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD�SRU�OD�GHWHUPLQDFLyQ�GHO�
iUHD�GH�ODV�PXHVWUDV�GH�FHQL]DV�PRGL¿FDGDV�

'H�DFXHUGR�D�ORV�UHVXOWDGRV�GDGRV�HQ�OD�WDEOD��OD�PXHVWUD�1��
��� �&&0���� SUHVHQWD� HO� PD\RU� YDORU� GH� UHPRFLyQ� GH�
DUVpQLFR��VLHQGR�GH����������FRQ�XQD�FRQFHQWUDFLyQ�¿QDO�
GH�DUVpQLFR�GH��������SSP�

$Vt�PLVPR�HQ�OD�WDEOD����VH�YLVXDOL]D�TXH�OD�PXHVWUD�1�����
�&&9����SUHVHQWD�UHPRFLyQ�GH�DUVpQLFR�GH����������FRQ�
XQD�FRQFHQWUDFLyQ�¿QDO�GH�DUVpQLFR�GH��������SSP�

3RU�WDQWR��XVDQGR�ODV�FHQL]DV�PRGL¿FDGDV�SURYHQLHQWH�GH�OD�
FRPEXVWLyQ�GHO�FDUEyQ�PLQHUDO�\�GH�HXFDOLSWR��HQ�DPERV�
FDVRV�ORV�JUDGRV�GH�UHPRFLyQ�GH�DUVpQLFR�VRQ�GH�������\�
������� UHVSHFWLYDPHQWH�� VH� FRQFOX\H�TXH�HO�SURFHVR�GH�
UHPRFLyQ� KD� SHUPLWLGR� EDMDU� ODV� FRQFHQWUDFLRQHV� SRU�
GHEDMR�GH�������SSP�GH�DUVpQLFR��VHJ~Q�OR�HVWDEOHFLGR�HQ�
OD�/HJLVODFLyQ�3HUXDQD�FRPR�HV�HQ�HO�'HFUHWR�6XSUHPR�1��
����������6$�UHIHULGR�DO�5HJODPHQWR�GH�&DOLGDG�GHO�$JXD�
SDUD�&RQVXPR�+XPDQR� \� HO�'HFUHWR� 6XSUHPR�1�� ����
�����0,1$0� GH� ORV� (VWiQGDUHV� GH� &DOLGDG�$PELHQWDO�
�(&$��SDUD�HO�$JXD�

$�ODV�,QJHQLHUDV�0DULO\Q�0DUWtQH]�5RMDV�\�D�(VSHUDQ]D�5~D�
SRU� OD� JHQWLOH]D� HQ� HO� DSR\R� HQ� ORV� DQiOLVLV� TXtPLFRV� GH�
DUVpQLFR�GH�ODV�PXHVWUDV�GH�DJXD�XVDQGR�,&3�32(6�

&FHQFKR� 0HUFDGR�� 6XVDQ�� 7HVLV� SDUD� RSWDU� HO� WtWXOR�
SURIHVLRQDO�GH�,QJHQLHUR�DPELHQWDO��³8VR�GH�ELRPDVD�VHFD�
�FiVFDUD� GH� SOiWDQR�� FRPR�ELRDGVRUEHQWH� GH�$UVpQLFR� HQ�
DJXD�VXEWHUUiQHD��&UX]�GHO�0pGDQR��0yUURSH��/DPED\HTXH��
D� QLYHO� ODERUDWRULR� �� ����´�� 8QLYHUVLGDG� &HVDU� 9DOOHMR�
)DFXOWDG� GH� ,QJHQLHUtD� (VFXHOD� 3URIHVLRQDO� GH� ,QJHQLHUtD�
$PELHQWDO��7UXMLOOR�3HU~�������

5()(5(1&,$6�%,%/,2*5È),&$6

%DOO�'DYLG�:��³)LVLFRTXtPLFD´�3ULPHUD�(GLFLyQ��(GLWRULDO�
,QWHUQDWLRQDO�7KRPVRQ�(GLWRUHV��0p[LFR�������SS���������

&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWt¿FDV�\�7pFQLFDV��
$UVpQLFR�HQ�DJXD��,QIRUPH�¿QDO������

&KiYH]� 4XLMDGD� 0DU\� /X]� \� 0LJOLR� 7ROHGR� 0DUtD��
5HPRFLyQ�GH�$UVpQLFR�SRU�2[LGDFLyQ�6RODU�HQ�$JXDV�SDUD�
&RQVXPR�+XPDQR��5HY��6RF��4XtP��3HU~������������������
�����

)DUUR� 3pUH]� 1��� 5H\HV� /i]DUR� :��� 'tD]� &DPDFKR� -���
0HQGR]D�%REDGLOOD�-���&KXTXLPDQJR�,QIDQWHV�%��\�$UDXMR�
<DLSpQ�&��,QÀXHQFLD�GH�OD�SURSRUFLyQ�GH�KLGUy[LGR�GH�VRGLR�D�
FHQL]DV�YRODQWHV�HQ� OD�REWHQFLyQ�GH�]HROLWDV�SDUD�SXUL¿FDU�
HÀXHQWHV� DFXRVRV� FRQWDPLQDGRV� FRQ� PHWDOHV� SHVDGRV��

)ORUHV�(UDVPR��$XURUD�$UPLHQWD��6LOYLD�0LFHWH�\�0DUtD�5��
9DOODGDUHV�� 7UDWDPLHQWR� GH�$JXD� SDUD� &RQVXPR�+XPDQR�
FRQ�$OWR� &RQWHQLGR� GH�$UVpQLFR�� (VWXGLR� GH� XQ� &DVR� HQ�
=LPDSiQ�+LGDOJR�0p[LFR� ,QIRUPDFLyQ�7HFQROyJLFD� ������
9RO���������������

*XWLpUUH]� 3XOLGR�� +XPEHUWR�� 'LVHxRV� H[SHULPHQWDOHV��
3ULPHUD�(GLFLyQ��0p[LFR�������

³&LHQFLD�\�7HFQRORJtD´��$f2�����1�������������������

-RVHSK�:��/HRQDUG��,,,����������&RDO�3UHSDUDWLRQ��6RFLHW\�RI�
0LQLQJ��0HWDOOXUJ\��DQG�([SORUDWLRQ��,QF��3RUW�&LW\�3UHVV��
,QF��%DWLPRUH�0DU\ODQG�

0HMtD� )OpULGD�=DPXGLR� -HV~V� /�� 9DOHQ]XHOD�*DUFtD��
6DOYDGRU� $JXD\R�6DOLQDV�� \� 'LDQD� 0H]D�)LJXHURD���
$GVRUFLyQ� GH�$UVpQLFR� HQ� =HROLWD� 1DWXUDO� 3UHWUDWDGD� FRQ�
Ï[LGRV�GH�0DJQHVLR��5HY��,QW��&RQWDP��$PELHQW�����������
������������

5LRV� (OL]DOGH�� 3DROD� (OL]DEHWK�� 7HVLV� ³&LQpWLFD� GH�
%LRDGVRUFLyQ� GH�$UVpQLFR� 8WLOL]DQGR� &iVFDUD� GH� %DQDQR�
0DGXUR�HQ�3ROYR´�7UDEDMR�GH�7LWXODFLyQ�HQ� ,QJHQLHULD�HQ�
,QGXVWULDV�$OLPHQWDULDV�� �8QLYHUVLGDG�GH�0DFKDOD�(FXDGRU��
�����

6LQJHU� $ULHK� DQG� %HUNJDXW� 9DGLP�� ³&DWLRQ� ([FKDQJH�
SURSLHUWHV� RI� KLGURWHUPDO� WUHDWHG� FRDO� FHQL]D� YRODQWH´��
(QYLUQ�6FL��7HFKQRO��������9RO������SS������������

9HODUGH�$SD]D��/HVOLH�'LDQD��7HVLV�0DHVWUtD��³5HPRFLyQ�GH�
$UVpQLFR��9��HQ�0HGLR�$FXRVR�8WLOL]DQGR�6LOODU�5HYHVWLGR�
FRQ�Ï[LGRV�GH�+LHUUR´�8QLYHUVLGDG�&DWyOLFD�GH�6DQWD�0DUtD��
(VFXHOD� GH� 3RVWJUDGR� 0DHVWUtD� HQ� 4XtPLFD� GHO� 0HGLR�
$PELHQWH��$UHTXLSD�3HU~��������

6RWR�3DUUHUD�.LPEHUO\�$OH[DQGUD��7HVLV�SDUD�RSWDU�HO�WtWXOR�
SURIHVLRQDO� GH� ,QJHQLHUR� $PELHQWDO�� ³(IHFWR� GHO� FDUEyQ�
DFWLYDGR�GH�OD�WKHREURPD�FDFDR�HQ�OD�DGVRUFLyQ�GH�KLHUUR�GHO�
DJXD�GHO�UtR�0RFKH��8QLYHUVLGDG�&HVDU�9DOOHMR��)DFXOWDG�GH�
,QJHQLHUtD�� (VFXHOD� 3URIHVLRQDO� 'H� ,QJHQLHUtD�$PELHQWDO��
7UXMLOOR�3HU~������´�

/HyQ��3pUH]�&KDXFD�HW�DO

5HY���,QY��816&+�������������
,661����������
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