
�0$5*,1$/(6�'(�<$1$0$��&$50(1�$/72������

)UHGG\�/HyQ�1LQD

678'<�2)�+80$1�6(77/(0(176�$1'�7+(

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV

(�PDLO��OHRQGHRVTRQWD#RXWORRN�FRP

$%675$&

ÈUHD�GH�,QYHVWLJDFLyQ�GH�*HRJUDItD

5(680(1

98/1(5$%,/,'$'(6�$0%,(17$/(6�(1�/26�(63$&,26�85%$126
(678',2�'(�/26�$6(17$0,(1726�+80$126�<�/$6

(O�WUDEDMR�GH�LQYHVWLJDFLyQ�KDFH�XQ�HVWXGLR�VLVWHPiWLFR�GH�OD�]RQD�DOWDPHQWH�YXOQHUDEOH��ODV�SREODFLRQHV�PiV�SREUHV�VH�LQVWDODQ�HQ�
]RQDV�SHOLJURVDV�TXH�FDUHFHQ�GH�VHUYLFLRV�HVHQFLDOHV�TXH�YD�DOWHUDQGR�HO�HFRVLVWHPD�SURYRFDQGR�ORV�GHVDVWUHV�DPELHQWDOHV��(O�
REMHWLYR�GH�OD�LQYHVWLJDFLyQ�IXH�H[SOLFDU�ODV�FDXVDV�\�HIHFWRV�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�GHO�FUHFLPLHQWR�SREODFLRQDO�HQ�ODV�
YXOQHUDELOLGDGHV� GH� ULHVJR�� GHVDVWUH� DPELHQWDO� HQ� <DQDPD�� 3DUD� OD� HVWLPDFLyQ� GH� JHVWLyQ� GH� ULHVJR�GHVDVWUHV�� DSOLFDPRV�
PHWRGRORJtDV�\�KHUUDPLHQWDV�HVWLSXODGDV�HQ�HO�&HQWUR�1DFLRQDO�GH�(VWLPDFLyQ��3UHYHQFLyQ�\�5HGXFFLyQ�GHO�5LHVJR�GH�'HVDVWUHV��
/RV�UHVXOWDGRV�UHSRUWDQ�HQ�OD�YXOQHUDELOLGDG�DPELHQWDO�\�HFROyJLFD�XQ�DOWR�JUDGR�GH�UHVLGXRV�VyOLGRV�HQ�OD�TXHEUDGDV�UHOOHQDGDV�FRQ�
GHVPRQWHV��DJXDV�QHJUDV�\�HFRVLVWHPDV�FRQWDPLQDGRV�����������(Q�OD�YXOQHUDELOLGDG�ItVLFD�SUHVHQWDQ�HVWUXFWXUDV�DUWHVDQDOHV�GH�
DGREH�\�WDSLDO�HQ�OD�FRQVWUXFFLyQ�GH�ODV�YLYLHQGDV��������HQ�OD�YXOQHUDELOLGDG�HFRQyPLFD�WLHQHQ�HVFDVD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�
ORV�UHFXUVRV��������HQ�OD�YXOQHUDELOLGDG�VRFLDO�H[LVWH�SDUWLFLSDFLyQ�\�RUJDQL]DFLyQ�GH�OD�SREODFLyQ����������\��HQ�OD�YXOQHUDELOLGDG�
HGXFDWLYD�HO�������FDUHFHQ�GH�FDSDFLWDFLyQ�HQ�WHPDV�GH�ULHVJR�FRQ�GpELO�UHVLOLHQFLD�\�DGDSWDFLyQ�DQWH�ORV�HYHQWRV�QDWXUDOHV�\�
DPELHQWDOHV��(Q�FRQFOXVLyQ�HO�tQGLFH�GH�SUHYDOHQFLD�GH�YXOQHUDELOLGDG�HV�GHO���������YXOQHUDELOLGDG�PX\�DOWD��OR�TXH�VLJQL¿FD�
DPHQD]D�YXOQHUDELOLGDG��XQD�GHIRUPDFLyQ�GHO� VXHOR�GH�EDMD� FDSDFLGDG�SRUWDQWH�SDUD� OD� FRQVWUXFFLyQ�GH� YLYLHQGDV�HQ� ORV�
DVHQWDPLHQWRV�KXPDQRV��6H�UHFRPLHQGD�XQ�3ODQ�GH�0DQHMR�,QWHJUDO�GH�ODV�4XHEUDGDV�\�=RQDV�$G\DFHQWHV��

3DODEUDV�FODYH��$VHQWDPLHQWRV�KXPDQRV�YXOQHUDELOLGDGHV�DPELHQWDOHV�ULHVJR�GHVDVWUHV��
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7KH�UHVHDUFK�SURMHFW�PDNHV�D�V\VWHPDWLF�VWXG\�RI�WKH�KLJKO\�YXOQHUDEOH�DUHD��WKH�SRRUHVW�SRSXODWLRQV�VHWWOH�LQ�GDQJHURXV�DUHDV�WKDW�
ODFN�HVVHQWLDO�VHUYLFHV�WKDW�DUH�DOWHULQJ�WKH�HFRV\VWHP�FDXVLQJ�HQYLURQPHQWDO�GLVDVWHUV��7KH�REMHFWLYH�LV��H[SODLQ�WKH�FDXVHV�DQG�
HIIHFWV�RI�KXPDQ�VHWWOHPHQWV�RI�SRSXODWLRQ�JURZWK�RQ�WKH�HQYLURQPHQWDO�GLVDVWHU�ULVN�YXOQHUDELOLWLHV�LQ�<DQDPD��)RU�WKH�HVWLPDWLRQ�
RI�ULVN�GLVDVWHU�PDQDJHPHQW��ZH�DSSO\�PHWKRGRORJLHV�DQG�WRROV�VWLSXODWHG�LQ�WKH�1DWLRQDO�&HQWHU�IRU�(VWLPDWLRQ��3UHYHQWLRQ�DQG�
5HGXFWLRQ�RI�'LVDVWHU�5LVN��7KH�UHVXOWV�UHSRUW�LQ�WKH�HQYLURQPHQWDO�DQG�HFRORJLFDO�YXOQHUDELOLW\�D�KLJK�GHJUHH�RI�VROLG�ZDVWH�LQ�WKH�
VWUHDPV�¿OOHG�ZLWK�FOHDULQJV��EODFN�ZDWHUV�DQG�FRQWDPLQDWHG�HFRV\VWHPV�����������,Q�WKH�SK\VLFDO�YXOQHUDELOLW\��WKHUH�DUH�DGREH�
DQG�PXG�EULFN�VWUXFWXUHV�LQ�WKH�FRQVWUXFWLRQ�RI�KRXVHV��������LQ�WKH�HFRQRPLF�YXOQHUDELOLW\�WKH\�KDYH�VFDUFH�SURGXFWLRQ�DQG�
GLVWULEXWLRQ�RI�UHVRXUFHV��������LQ�WKH�VRFLDO�YXOQHUDELOLW\�WKHUH�LV�SDUWLFLSDWLRQ�DQG�RUJDQL]DWLRQ�RI�WKH�SRSXODWLRQ����������DQG��LQ�
HGXFDWLRQDO�YXOQHUDELOLW\�������ODFN�WUDLQLQJ�LQ�ULVN�LVVXHV�ZLWK�ZHDN�UHVLOLHQFH�DQG�DGDSWDWLRQ�WR�QDWXUDO�DQG�HQYLURQPHQWDO�
HYHQWV��,Q�FRQFOXVLRQ��WKH�SUHYDOHQFH�UDWH�RI�YXOQHUDELOLW\�LV���������YHU\�KLJK�YXOQHUDELOLW\��ZKLFK�PHDQV�WKUHDW�YXOQHUDELOLW\��D�
GHIRUPDWLRQ�RI�WKH�ORZ�EHDULQJ�FDSDFLW\�IRU�WKH�FRQVWUXFWLRQ�RI�KRXVLQJ�LQ�KXPDQ�VHWWOHPHQWV��,W�LV�UHFRPPHQGHG�D�&RPSUHKHQVLYH�
0DQDJHPHQW�3ODQ�IRU�WKH�FUHHNV�DQG�DGMDFHQW�DUHDV�

.H\ZRUGV��+XPDQ�VHWWOHPHQWV�HQYLURQPHQWDO�YXOQHUDELOLWLHV�ULVN�GLVDVWHUV�

,1752'8&&,Ï1

(O� DVHQWDPLHQWR� KXPDQR� GH�<DQDPD�XELFDGR� DO� VXU� GH� OD�
FLXGDG�GH�$\DFXFKR��HV�XQD�GH�ODV�]RQDV�SHULXUEDQDV�URGHDGD�
SRU�KXD\FRV�FRQ�UHOLHYHV�DERUUHJDGDV��XQD�H[SDQVLyQ�XUEDQD�
H[SXHVWD� D� ORV� GHVDVWUHV� QDWXUDOHV� \� DPELHQWDOHV��
$FWXDOPHQWH��YDULDV�IDPLOLDV�YDQ�DVHQWDQGR�\�FRQVWUX\HQGR�
VXV� YLYLHQGDV� HQ� XQD� ]RQD� DOWDPHQWH� SHOLJURVD�� TXH� HQ� HO�
IXWXUR� SXHGH� YXOQHUDU� OD� LQIUDHVWUXFWXUD� DIHFWDQGR� ORV�
SURFHVRV�HFRQyPLFRV�VRFLDOHV��/D�LQYHVWLJDFLyQ�HQ�WpUPLQRV�
GH�HVFHQDULR�GH�ULHVJR��H[LVWH�OD�LQVHJXULGDG�GH�DVHQWDPLHQWR�
KXPDQR� TXH� H[SHULPHQWD� VX� ODERUDWRULR� VRFLDO� GH�
YXOQHUDELOLGDG�DQWH�HO�FDPELR�FOLPiWLFR�

/RV�HVSDFLRV�XUEDQRV�VLWXDGRV�HQ�OD�]RQD�PRQWDxRVD��HVWiQ�
YLQFXODGRV�D�DPHQD]DV�GH�RULJHQ�DPELHQWDO��FRQWDPLQDFLyQ�
SRU� UHVLGXRV� VyOLGRV� XUEDQRV�PXQLFLSDOHV�� FORDFDV� \� GH�
HÀXHQWHV� OtTXLGRV� GRPLFLOLDULRV�� DJXDV� FRQWDPLQDGDV� \�
QLFKRV�HFROyJLFRV�GH�LQVHFWRV�WUDVPLVRUHV�GH�HQIHUPHGDGHV��
YLYLHQGDV�FRQVWUXLGDV�HQ�PXODGDUHV��WRGR�WLSR�GH�DPHQD]DV�
SRU�OD�SURSLD�GLQiPLFD�GH�ORV�DVHQWDPLHQWRV�KXPDQRV��3DUD�
WDO�SURSyVLWR��VH�KD�LGHQWL¿FDGR�HO�iPELWR�GH�HVWXGLR�FRPR�
iUHD� \� XQLGDG� GH� DQiOLVLV�� OD� ]RQD� JHRJUi¿FD� GHO�
DVHQWDPLHQWR� KXPDQR� GH�<DQDPD� GHO� GLVWULWR� GH� &DUPHQ�
$OWR�
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(Q��SULPHU�OXJDU��YXOQHUDEOH��GHO�ODWtQ�YXOQHUDELOLV��VLJQL¿FD�
SRVLELOLGDG�GH�VHU�KHULGR�R�GDxDGR��(O�WpUPLQR�HVWi�DVRFLDGR�
D�OD�SRVLELOLGDG�GH�TXH�DOJXLHQ�R�DOJR�VXIUD� �FRQVHFXHQFLDV�
SRU� FDXVDV� GHWHUPLQDGDV� DFFLRQHV� GDxLQDV�� $XQTXH� ORV�
VLJQL¿FDGRV�GH�KHULGD�R�GDxR�VRQ�LQWHUFDPELDEOHV��TXHUHPRV�
SUHFLVDU�TXH�OD�KHULGD�HVWi�DVRFLDGD�FRQ�XQ�WLSR�GH�OHVLyQ�D�
XQD�HQWLGDG�ELyWLFD�\�HO�GDxR�FRQ�OD�SRVLELOLGDG�GH�GHWHULRUR�
HQ�XQD�HVWUXFWXUD�ELyWLFD�R�DELyWLFD��GH�DKt�TXH�OD�FRQGLFLyQ�
GH� YXOQHUDELOLGDG� GH� XQD� HQWLGDG� ELyWLFD� R� DELyWLFD�� HV� OD�
FDOLGDG�GH�IUDJLOLGDG�D�TXH�GLFKD�HQWLGDG�HVWi�H[SXHVWD�SRU�
DFFLRQHV�TXH�SXHGHQ�JHQHUDU�YDULDFLRQHV�HQ�VX�FRPSRVLFLyQ�
\�HVWUXFWXUD��/D�SRVLELOLGDG�GH�VHU�KHULGR�R�GDxDGR�SRU�DOJR�
QRV�GLFH��HQ�HIHFWR��OD�YXOQHUDELOLGDG�WLHQH�UHODFLyQ�GLUHFWD�
FRQ�DJHQWHV��WDQWR�H[WHUQRV�R�LQWHUQRV��TXH�SXHGHQ�JHQHUDU�
PDOHV�R�GDxRV�LUUHSDUDEOHV��0XMLFD��������S������

/D�QRFLyQ� �GH�³ULHVJR´��HQ�VX�FRQFHSFLyQ�PiV�DPSOLD��HV�
FRQVXVWDQFLDO� FRQ� OD� H[LVWHQFLD� KXPDQD� HQ� HVWD� 7LHUUD��
(YRFDQGR� LGHDV� VREUH�SpUGLGDV�\�GDxRV�DVRFLDGRV�FRQ� ODV�
GLVWLQWDV�HVIHUDV�GH�OD�DFWLYLGDG�KXPDQD��$O�KDFHU�UHIHUHQFLD�
HVSHFt¿FD� D� OD� SUREOHPiWLFD� GH� ORV� GHVDVWUHV�� DTXHOODV�
FLUFXQVWDQFLDV� R� FRQGLFLRQHV� VRFLDOHV� HQ� TXH� OD� VRFLHGDG�
KD\D�VLGR�DIHFWDGD�GH�IRUPD�LPSRUWDQWH�SRU�HO�LPSDFWR�GH�
HYHQWRV�ItVLFRV�GH�GLYHUVR�RULJHQ��WDOHV�FRPR�HO�WHUUHPRWR��
KXUDFDQHV��LQXQGDFLRQHV��FRQ�FRQVHFXHQFLDV�HQ�WpUPLQRV�GH�
OD� LQWHUUXSFLyQ� GH� VX� FRWLGLDQLGDG� \� VXV� QLYHOHV� GH�
RSHUDWLYLGDG�QRUPDO��HVWDPRV�IUHQWH�D�XQD�QRFLyQ�R�FRQFHSWR�
GH�ULHVJR�SDUWLFXODUL]DGR��OR�TXH�SRGHPRV�OODPDU�³ULHVJR�GH�
GHVDVWUH´�R�³ULHVJR�TXH�DQXQFLD�GHVDVWUH�IXWXUR´��(VWH�ULHVJR�
FRQVWLWX\H� XQ� VXEFRQMXQWR� GH� ULHVJR� ³JOREDO´� R� WRWDO� \��
FRQVLGHUDQGR�ODV�LQWHUUHODFLRQHV�HQWUH�VXV�P~OWLSOHV�SDUWHV��
WHQGUi�HVWUHFKDV�UHODFLRQHV�FRQ�ODV�IDFHWDV�FRPR�VH�GHVFULEH�
HO�ULHVJR�JOREDO��WDOHV�FRPR�HO�ULHVJR�¿QDQFLHUR��HO�ULHVJR�GH�
VDOXG��HO�ULHVJR�WHFQROyJLFR��HWF���1DUYiH]�/����/D�JHVWLyQ�GHO�
ULHVJR�GH�GHVDVWUHV��8Q�HQIRTXH�EDVDGR�HQ�SURFHVRV��������
SiJ������

+D�UHFRSLODGR�YRFDEORV�GH�OD�pSRFD�FOiVLFD��GHVGH�ORV�
RUtJHQHV� GH� ORV� HVWXGLRV� VREUH� IHQyPHQRV� QDWXUDOHV�
SHOLJURVRV� VH�XWLOL]DURQ�GRV�SDODEUDV��XQD��GHVDVWUH��
TXH�SURFHGH�GHO�SUH¿MR�ODWLQR�GHV��IDOWD�GH��PDOR��\�GH�
OD� SDODEUD� JULHJD� DVWURQ� R� DVWUHQ� �HVWUHOOD��� HQ�
WpUPLQRV�OLWHUDOHV��GHVDVWUH�VHUtD�³PDOD�HVWUHOOD´��TXH�
LPSOLFD� LQIRUWXQLRV� R� FDODPLGDGHV� R�� HQ� WRGR� FDVR��
DFRQWHFLPLHQWRV�TXH� VH� LPSRQHQ� LQH[RUDEOHPHQWH�D�
ODV�DFFLRQHV�\�YROXQWDGHV�KXPDQDV��/D�RWUD�SDODEUD�
PX\�XWLOL]DGD�HQ� OD� DQWLJ�HGDG�HV�NDWiVWURSKp�� TXH�
VLJQL¿FD�UXLQD�R�GHVJUDFLD��\�GH�VWUHSR��TXH�VLJQL¿FD�
YROYHUVH��\�VH�UH¿HUH�D�XQ�VXFHVR�IDWtGLFR�HQ�TXH�KD\�
JUDQ�GHVWUXFFLyQ�\�TXH�DOWHUD�HO�RUGHQ�UHJXODU�GH�ODV�
FRVDV��SiJ�������

/RV�GHVDVWUHV�YLHQHQ�D�VHU�XQ�FRQMXQWR�GH�GDxRV�\�SpUGLGDV��
HQ� OD� VDOXG�� IXHQWHV� GH� VXVWHQWR�� KiELWDW� ItVLFR��
LQIUDHVWUXFWXUD��DFWLYLGDG�HFRQyPLFD�\�DPELHQWH��TXH�RFXUUH�
D�FRQVHFXHQFLD�GHO�LPSDFWR�GH�XQ�SHOLJUR�R�DPHQD]D�FX\D�
LQWHQVLGDG�JHQHUD�JUDYHV�DOWHUDFLRQHV�HQ�HO�IXQFLRQDPLHQWR�
GH� ODV� XQLGDGHV� VRFLDOHV�� VREUHSDVDQGR� OD� FDSDFLGDG� GH�
UHVSXHVWD�ORFDO�SDUD�DWHQGHU�H¿FD]PHQWH�VXV�FRQVHFXHQFLDV��
SXGLHQGR� VHU� GH� RULJHQ� QDWXUDO� R� LQGXFLGR� SRU� OD� DFFLyQ�
KXPDQD��/ySH]���������XQD�GH�HOODV�VH�EDVD�HQ�OD�FUHDFLyQ�GH�
PHFDQLVPRV� GH� UHVSXHVWD� DQWH� LPSDFWRV� HVSHFt¿FRV�
UHODFLRQDGRV� FRQ� HO� FDPELR� FOLPiWLFR�� OD� RWUD� HVWi�

0DUWtQH]��������DFODUD��

%UHQHV��FRPR�VH�FLWy�HQ�3pUH]��������OD�SUHRFXSDFLyQ�SRU�
HQWHQGHU� \� H[SOLFDU� ORV� GHVDVWUHV� KD� VLGR� XQD� FRQVWDQWH�
KLVWyULFD�HQ�ODV�GLIHUHQWHV�VRFLHGDGHV��6X�VROD�FRPSRVLFLyQ�
HWLPROyJLFD� DUURMD� FODUDV� VHxDOHV� VREUH� XQD� GH� ODV� PiV�
DQWLJXDV� \� GXUDGHUDV� H[SOLFDFLRQHV� GH� GLFKRV� HYHQWRV�� HO�
WpUPLQR� GHVDVWUH� VH� FRPSRQH� GH� ORV� YRFDEORV� ODWLQRV� GHV�
�QHJDWLYR� R� FRQWUDULR�� \� DVWUH� �HVWUHOOD� R� DVWUR��� HV� GHFLU��
HYHQWRV�QHJDWLYRV�JHQHUDGRV�SRU�XQ�DVWUR��(Q�HVH�FDVR�HO�DVWUR�
KDFH� UHIHUHQFLD� GLUHFWD� D� ORV� GLRVHV� GH� OD� $QWLJ�HGDG��
LQGLFDQGR� OD� UHVSRQVDELOLGDG� GLYLQD� VREUH� HVWRV�
DFRQWHFLPLHQWRV�

(O� DQiOLVLV� GH� ORV� ULHVJRV� QDWXUDOHV� HV� XQ� DVSHFWR� GHO�
FRQRFLPLHQWR� GH� QXHVWUR� HQWRUQR� QDWXUDO�� FXDQGR�
FRQWHPSODQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�PXWXDV�LQÀXHQFLDV�
FRQ� OD� VRFLHGDG� KXPDQD�� (Q� VX� EDVH� VH� HQFXHQWUD� OD�
FRQVWDWDFLyQ� GH� TXH� HQ� OD� QDWXUDOH]D� RFXUUHQ� FDPELRV� GH�
IRUPD�FRQVWDQWH�\�TXH�DOJXQRV�GH�HVWRV� VH�PDQL¿HVWDQ�GH�
IRUPD�LQHVSHUDGD�\�YLROHQWD�

(O�SURFHVR�GH�GHVDUUROOR�PLVPR�GHO�KRPEUH�OR�KD�OOHYDGR�D�
FRQFHSWXDU�GH�PDQHUD�DSURSLDGD�HOHPHQWRV�YLQFXODGRV�D�VX�
KiELWDW��PHGLR�DPELHQWH�\� ODV�SRVLELOLGDGHV�GH� LQWHUDFFLyQ�
HQWUH�HOORV��/DV�FRQFHSFLRQHV�UHFRJLGDV�SRU�&DUGRQD��������
KD�VLGR�GH¿QLGD�GH�GLIHUHQWHV�PDQHUDV��HQWUH�ODV�TXH�VH�FLWDQ�
ODV�VLJXLHQWHV�

³&DUDFWHUtVWLFD�GH�XQD�SHUVRQD�R�JUXSR�GHVGH�HO�SXQWR�GH�
YLVWD�GH�VX�FDSDFLGDG�SDUD�DQWLFLSDU��VREUHYLYLU�\�UHFXSHUDUVH�
GHO�LPSDFWR�GH�XQD�DPHQD]D�QDWXUDO´��³*UDGR�GH�SpUGLGD�GH�
XQ�HOHPHQWR�R�JUXSR�GH�HOHPHQWRV�HQ�ULHVJR�UHVXOWDGR�GH�OD�
SUREDEOH�RFXUUHQFLD�GH�XQ�VXFHVR�GHVDVWURVR��H[SUHVDGD�HQ�
XQD�HVFDOD�GH���R�VLQ�GDxR�D���R�SpUGLGD�WRWDO´��³&RQGLFLyQ�HQ�
OD� FXDO� ORV� DVHQWDPLHQWRV� KXPDQRV� R� ORV� HGL¿FLRV� VH�
HQFXHQWUDQ� HQ� SHOLJUR� HQ� YLUWXG� GH� VX� SUR[LPLGDG� SDUD�
DEVRUEHU��PHGLDQWH�HO�DXWRDMXVWH��HIHFWRV�GH�XQ�GHWHUPLQDGR�
FDPELR�HQ�VX�PHGLR�DPELHQWH��,QÀH[LELOLGDG�DQWH�HO�FDPELR��
,QFDSDFLGDG�GH�DGDSWDUVH�DO�FDPELR��TXH�SDUD�OD�FRPXQLGDG�
FRQVWLWX\H��SRU�ODV�UD]RQHV�H[SXHVWDV��XQ�ULHVJR´�

GLUHFWDPHQWH�YLQFXODGD�FRQ�OD�UHGXFFLyQ�GH�OD�YXOQHUDELOLGDG�
DQWH� HO� FDPELR� FOLPiWLFR� PHGLDQWH� HO� GHVDUUROOR� GH�
FDSDFLGDGHV� TXH� SXHGHQ� D\XGDU� D� HQIUHQWDU� XQD� VHULH� GH�
LPSDFWRV��9HOiVTXH]���������

3DUD�&DUGRQD��������OD�YXOQHUDELOLGDG�VH�SXHGH�GH¿QLU�FRPR�
XQ�IDFWRU�GH�ULHVJR�LQWHUQR�GH�XQ�VXMHWR�R�VLVWHPD�H[SXHVWR�D�
XQD�DPHQD]D�FRUUHVSRQGLHQWH�D�VX�SUHGLVSRVLFLyQ�LQWUtQVHFD�
D� VHU� DIHFWDGR� R� GH� VHU� VXVFHSWLEOH� D� VXIULU� XQ� GDxR�� /D�
YXOQHUDELOLGDG�� HQ� RWUDV� SDODEUDV�� HV� OD� SUHGLVSRVLFLyQ� R�
VXVFHSWLEOH�ItVLFD��HFRQyPLFD��SROtWLFD�R�VRFLDO�TXH�WLHQH�XQD�
FRPXQLGDG�GH�VHU�DIHFWDGD�R�GH�VXIULU�GDxRV�HQ�FDVR�TXH�XQ�
IHQyPHQR� GHVHVWDEL O L]DGRU � GH� RU LJHQ� QDWXUDO � R�
DQWURSRJpQLFR�VH�PDQL¿HVWH��/D�GLIHUHQFLD�GH�YXOQHUDELOLGDG�
GHO�FRQWH[WR�VRFLDO�\�PDWHULDO�H[SXHVWR�DQWH�XQ�IHQyPHQR�
SHOLJURVR�GHWHUPLQD�HO�FDUiFWHU�VHOHFWLYR�GH�OD�VHYHULGDG�GH�
ORV�HIHFWRV�GH�GLFKR�IHQyPHQR�

7RGR�OR�TXH�HVWi�UHODFLRQDGR�GHO�KRPEUH�FRQ�OD�QDWXUDOH]D�VH�
FRQRFH� FRQ� � OD� WRSR¿OLD�� (VSLQRVD� �FRPR� FLWy� +RIIPDQ��
������D¿UPD��³4XH�KD\�HQWUH�HO�HVSDFLR�\�OD�SHUFHSFLyQ�GHO�
ULHVJR�\�ODV�FRQH[LRQHV�HPRFLRQDOHV�GH�ORV�KDELWDQWHV�>«@��
7LHQH� TXH� YHU� FRQ� HO� VHQWLU� GH� ODV� SHUVRQDV� KDFLD� XQ�
GHWHUPLQDGR� OXJDU� \� H[SHULPHQWDQ� FRPR� VX� KRJDU�� OR�
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� 'HWHUPLQDU�ORV�tQGLFHV�GH�ODV�YXOQHUDELOLGDGHV��DPELHQWDO�
\�HFROyJLFD��ItVLFD��HFRQyPLFD��VRFLDO�\�HGXFDWLYD���

/D�PHWRGRORJtD� SDUD� GHVDUUROODU� HO� WUDEDMR� GH� FDPSR�\� OD�
UHFROHFFLyQ� GH� OD� LQIRUPDFLyQ� SDUD� OXHJR� JHQHUDU�
LQIRUPDFLyQ��SUHYLR�XQ�DQiOLVLV�GH�OD�SHUFHSFLyQ�GH�ULHVJR�\�
ORV�IDFWRUHV�GH�OD�YXOQHUDELOLGDG�GH�ODV�TXHEUDGDV�GH�<DQDPD��

8QD� YH]� TXH� VHOHFFLRQDPRV� HO� GLVHxR� GH� LQYHVWLJDFLyQ�
DSURSLDGR�\� OD�PXHVWUD�DGHFXDGD��GH�DFXHUGR�FRQ�QXHVWUR�
SUREOHPD� GH� HVWXGLR� H� KLSyWHVLV�� OD� VLJXLHQWH� HWDSD� HV�
UHFROHFWDU�ORV�GDWRV�SHUWLQHQWHV�VREUH�DWULEXWRV��FRQFHSWRV�R�
YDULDEOHV� GH� ODV� XQLGDGHV� GH� DQiOLVLV�� UHFROHFWDU� ORV� GDWRV�
LPSOLFD�HODERUDU�XQ�SODQ�GHWDOODGR�GH�SURFHGLPLHQWRV�TXH�
QRV� FRQGX]FD� D� UHXQLU� GDWRV� FRQ� XQ� SURSyVLWR� HVSHFt¿FR�
�+HUQiQGH]��HW�DO��������S������

VLJQL¿FDQ� FRPR� HO� DVLHQWR� GH� ODV� PHPRULDV� ±VHDQ�
LQGLYLGXDOHV�R�FROHFWLYDV±�R�VLPSOHPHQWH�OR�YHQ�FRPR�HO�VLWLR�
GRQGH�VH�JDQD�OD�YLGD�\�REWLHQHQ�HO�VXVWHQWR´��S������

6H� EDVD� HQ� OD� REVHUYDFLyQ� GLUHFWD� GH� ORV� REMHWRV� GH�
LQYHVWLJDFLyQ� WDO� FRPR� VH� SUHVHQWD� HQ� HO� DVHQWDPLHQWR�
KXPDQR�GH�<DQDPD�GHO�GLVWULWR�GH�&DUPHQ�$OWR�GH�OD�FLXGDG�
GH�$\DFXFKR��6H�XWLOL]y�HO�GLVHxR�FRUUHODFLRQDO�EDVDGR�HQ�OD�
LQIRUPDFLyQ�IDFLOLWDGD�SRU�HO�FRH¿FLHQWH�GH�FRUUHODFLyQ�HQWUH�

0$7(5,$/�<�0e72'26

�

,QYHVWLJDFLyQ�GHVFULSWLYD

7LHQH�FRPR�REMHWLYR�JHQHUDU�FRQRFLPLHQWRV�VREUH�HO�ULHVJR�
GHVDVWUH�HQ�VXV�GLIHUHQWHV�iPELWRV��HVWLPDFLyQ��IUHFXHQFLD��
FiOFXOR�\�DQiOLVLV�GH�ULHVJR�

/D�GH¿QLFLyQ�GH�OD�YXOQHUDELOLGDG�VH�KD�HQIRFDGR�HQ�PXFKRV�
GHEDWHV� FLHQWt¿FRV�� %UHQHV� ������� UHFRSLOD� ODV� VLJXLHQWHV�
GH¿QLFLRQHV�� >³/D� FUHDFLyQ� GH� OD� YXOQHUDELOLGDG� \�
VXEVLJXLHQWH� PDQLIHVWDFLyQ� HQ� OD� PDJQLWXG� GHO� GHVDVWUH�
WLHQHQ� VX� RULJHQ� HQ� XQD� LQDGHFXDGD� UHODFLyQ� HQWUH� XQD�
FRPXQLGDG�\�VX�PHGLR�DPELHQWH´��/DUUDtQ�\�6LPSVRQ���������
³/D� YXOQHUDELOLGDG� SXHV�� VH� JHQHUD� D� SDUWLU� GH� IDOODV�
DGDSWDWLYDV� TXH� RULJLQDOPHQWH� VXUJLHURQ� GHO� SURFHVR� GH�
LQWHUDFFLyQ� HQWUH� XQD� FRPXQLGDG� GH� LQGLYLGXRV� \� PHGLR�
ItVLFR´��2OLYHU�6PLWK���������³/D�YXOQHUDELOLGDG�HV�SXHV��XQD�
FDUDFWHUtVWLFD�TXH�VH�FRQVWLWX\H�D�SDUWLU�GH�OD�LQWHUDFFLyQ�GH�
SURFHVRV� DQWUySLFRV� TXH� H[SRQHQ� D� OD� FRPXQLGDG� D�
VLWXDFLRQHV�GH�ULHVJR´��%DOO�������@�

� ([SOLFDU� ODV� FDXVDV� \� HIHFWRV� GH� ORV� DVHQWDPLHQWRV�
KXPDQRV � GH O � F UHF LPLHQWR � SREODF LRQDO � HQ � ODV�
YXOQHUDELOLGDGHV�GH�ULHVJR�GHVDVWUH�DPELHQWDO�HQ�<DQDPD�

3DUD�HO�OHYDQWDPLHQWR�GH�OD�LQIRUPDFLyQ�GH�FDPSR�\�UHJLVWUR�
IRWRJUi¿FR�XWLOL]DPRV�ODV�VLJXLHQWHV�WpFQLFDV�\�PDWHULDOHV�

� &DUWD�*HROyJLFD�1DFLRQDO��(VFDOD��������������+RMD����x�

(O� SULQFLSDO� REMHWLYR� GH� XQD� HYDOXDFLyQ� GH� DPHQD]DV� HV�
SUHGHFLU�R�SURQRVWLFDU�HO�FRPSRUWDPLHQWR�GH�ORV�IHQyPHQRV�
QDWXUDOHV�SRWHQFLDOPHQWH�GDxLQRV�R��HQ�VX�GHIHFWR��WHQHU�XQD�
LGHD�GH�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�GLFKRV�IHQyPHQRV�
SDUD�GLIHUHQWHV�PDJQLWXGHV�>«@�FRQOOHYD�HWDSDV�GH�WUDEDMR�
GH�FDPSR�SDUD�ODV�REVHUYDFLRQHV�\�PHGLFLRQHV��\�RWUDV�GH�
R¿FLQD� SDUD� HO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� \� OD�
HODERUDFLyQ�GH�PDSDV�H�LQIRUPHV�
>5HFXSHUDGR� GH@�� KWWS���ZZZ�VQHW�JRE�VY�5LHVJR�*XLD�
PHWRGROyJLFD@�

GRV�R�PiV�YDULDEOHV�GHELGR�D�TXH�DOFDQ]DQ�XQ�QLYHO�SUHGLFWLYR�
\� H[SOLFDWLYR�� /D� OyJLFD� GHO� GLVHxR� HV� OD� VLJXLHQWH�� 6H�
SUHWHQGH� LQIHULU� D� SDUWLU� GH� OD� YDULDEOH� LQGHSHQGLHQWH�
�3URFHVR� GH� DVHQWDPLHQWRV� KXPDQRV� \� OD� IUDJLOLGDG�
VRFLRHFRQyPLFD�� VREUH� OD� UHODFLyQ� FDXVDO� GH� OD� YDULDEOH�
GHSHQGLHQWH� �JHQHUDQGR� YXOQHUDELOLGDGHV� VRFLR�
DPELHQWDOHV�UHÀHMDQGR�HO�GHWHULRUR�DPELHQWDO�\�DPHQD]DV�HQ�
OD�]RQD�GH�<DQDPD���HV�SUREDELOLGDG�GH�HVWXGLR�SHUPLWH�TXH�
OD�YDULDEOH�$�VHD�FDXVD�GH�OD�YDULDEOH�%��HV�GHFLU��HVWH�PpWRGR�
PLGH� HO� JUDGR� GH� UHODFLyQ� TXH� H[LVWH� HQWUH� GRV� R� PiV�
YDULDEOHV��/D�FDXVD�HV�OD�YDULDEOH�LQGHSHQGLHQWH�\�HO�HIHFWR�
HV� OD�YDULDEOH�GHSHQGLHQWH��HQ�XQD�FRUUHODFLyQ�ELYDULDGD�
�&RUEHWWD��������SiJ�������

� &DUWD�1DFLRQDO�GH�,*0��(VFDODV����������

� *RRJOH� (DUWK� 3UR� ,PDJHQ� � ����� &1(6�$LUEXV�� SDUD�
ORFDOL]DU�OD�]RQD�GH�HVWXGLR

� 3DLQW��HV�XQ�SURJUDPD�TXH�VH�XVD�SDUD�GLEXMDU��DSOLFDU�FRORU�
\�PRGL¿FDU�LPiJHQHV�

� 0DWUL]�GH�=RQL¿FDFLyQ�GH�5LHVJRV

/DV� PHWRGRORJtDV� \� KHUUDPLHQWDV� HVWLSXODGDV� HQ� HO�
&(1(35('��&HQWUR�1DFLRQDO�GH�(VWLPDFLyQ��3UHYHQFLyQ�\�
5HGXFFLyQ� GHO� 5LHVJR� GH� 'HVDVWUH��� SHUPLWHQ� DQDOL]DU� HO��
³(VWXGLR� GH� ORV� DVHQWDPLHQWRV� KXPDQRV� \� ODV�
YXOQHUDELOLGDGHV� DPELHQWDOHV� HQ� ORV� HVSDFLRV� XUEDQRV�
PDUJLQDOHV� GH� <DQDPD�� &DUPHQ� $OWR�� ����´�� 3DUD� OD�
HYDOXDFLyQ�FXDOLWDWLYD�GH�ULHVJRV�LPSOLFD�HO�FRQRFLPLHQWR�
GH� ORV� SHOLJURV�� GH� ORV� HOHPHQWRV� H[SXHVWRV� \� GH� VXV�
YXOQHUDELOLGDGHV��EDVDGR�HQ�OD�H[SHULHQFLD�\�REVHUYDFLyQ�GH�
FDPSR� GHELGR� D� OD� LQH[LVWHQFLD� GH� LQIRUPDFLyQ� �UHJLVWURV�
KLVWyULFRV��HVWDGtVWLFRV��HVWXGLR�WpFQLFRV��HWF���GHO�IHQyPHQR�
GH� RULJHQ� QDWXUDO� VREUH� HO� iUHD� JHRJUi¿FD� GH� HVWXGLR�
�&(1(35('��������

/D�YXOQHUDELOLGDG�WRWDO�VH�FDOFXOD�VREUH�OD�EDVH�GHO�SURPHGLR�
REWHQLGR� SRU� FDGD� WLSR� GH� YXOQHUDELOLGDG� D� WUDYpV� GH� OD�
VLJXLHQWH�IyUPXOD�

97� �9)���9$H���9(��96���9HG���93,���9&,���9&7
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(VWXGLR�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�\�ODV�YXOQHUDELOLGDGHV�DPELHQWDOHV�HQ�ORV�HVSDFLRV�XUEDQRV�PDUJLQDOHV�GH�<DQDPD��&DUPHQ�$OWR������



3DUiPHWURV�\�1LYHOHV�GH�9XOQHUDELOLGDG
����������������������������������%DMR������������������3DUiPHWUR�\�QLYHOHV�GH�YXOQHUDELOLGDG�%DMD
���������������������������������0HGLR���������������3DUiPHWURV�\�QLYHOHV�GH�YXOQHUDELOLGDG�0HGLR
��������������������������������$OWR�������������������3DUiPHWURV�\�QLYHOHV�GH�YXOQHUDELOLGDG�$OWR
��������������������������������0X\������������������$OWR3DUiPHWURV�\�QLYHOHV�GH�YXOQHUDELOLGDG�0X\�$OWR

)XHQWH��&,60,'��35('(6��������KWWS���ZZZ�REVHUYDWRULRXUEDQR�RUJ�SH��

0DWUL]�GH�'REOH�(QWUDGD
3HOLJUR�0X\�
$OWR

3HOLJUR�$OWR
3HOLJUR�
0HGLR
3HOLJUR�
%DMR

9XOQHUDELOLGDG�
%DMD

9XOQHUDELOLGDG�
0HGLD

9XOQHUDELOLGDG�
$OWD

9XOQHUDELOLGDG�
0X\�$OWD

5LHVJR�0X\�$OWR������DO������



)LJ�����9LVWD�VDWHOLWDO�GH�OD�]RQD�GH�<DQDPD��FLXGDG�GH�$\DFXFKR�

DJULFXOWXUD�LQFOXVR�SRU� �ORV�PLVPRV�SURSLHWDULRV��PiV�WDUGH�
SRU�HO�FRQWLQXR�GHVSOD]DPLHQWR�GH�OD�SREODFLyQ�UXUDO�KDFLD�OD�
FLXGDG�GH�$\DFXFKR��YDQ�IRUPDQGR�Q~FOHRV�KDELWDFLRQDOHV��
(Q�ORV�DxRV�������\�HQ�������ORV�PLJUDQWHV�SURYHQLHQWHV�GHO�
GLVWULWR�GH�+XDPDQJD��&DQJDOOR��9LOFDVKXDPiQ�\�GHO�95$(�
JHQHUDQ�LQYDVLRQHV��$OJXQDV�IDPLOLDV�\�RWUDV�IDPLOLDV�RSWDQ�
SRU� OD� FRPSUD� \� YHQWD� GH� WHUUHQRV� TXH� SHUWHQHFHQ� D� ORV�
SURSLHWDULRV� SDUWLFXODUHV�� HQ� OD� DFWXDOLGDG� <DQDPD�� HVWi�
IXHUWHPHQWH� XUEDQL]DQGR� ODV� ]RQDV� GH� DOWR� ULHVJR�
KDELWDFLRQDO�\�YDQ�WUDQVIRUPDQGR�ORV�WHUUHQRV�GH�SHTXHxDV�
SDUFHODV�GH�FXOWLYR�LUULJDGR�SRU�ODV�DJXDV�GH�&DPSDQD\RF�\�
4XLFDSDWD��HQ�WHUUHQRV�QHWDPHQWH�XUEDQR��6HJ~Q�ORV�FHQVRV�
GH������OD�SREODFLyQ�KDFLHQGH�D�������KDELWDQWHV��DJUXSDGDV�
HQ�����IDPLOLDV�HQ����VHFWRUHV��FRQIRUPH�D�OD�RUJDQL]DFLyQ�
WHUULWRULDO�GHO�GLVWULWR�GH�&DUPHQ�$OWR�

���/D�H[WHQVLyQ�GH�VXSHU¿FLH�HV�GH������NP ��/D�]RQD�HVWXGLDGD�
HV�SODQLFLH�\�OD�FROLQD�GH�<DQDPD�WLHQH�XQD�H[WHQVLyQ�GH�����

�NP �DO�6XUHVWH�GHO�GLVWULWR�GH�&DUPHQ�$OWR��TXH�FRPSUHQGH�ODV�

� $OWLWXG��� � �����D������PVQP

� &RRUGHQDGD�(VWH� ������������P�(

� $OWLWXG� � ��������PVQP�

]RQDV� GH� SLHGHPRQWHV� \� HVWULEDFLRQHV� GH� OD� RURJUDItD�
LUUHJXODU� SRU� OD� H[LVWHQFLD� GH� WHUUHQRV� DERUUHJDGDV� FRQ�
GLYHUVDV�TXHEUDGDV�DÀXHQWHV�DO�UtR�$ODPHGD�\�+XDWDWDV��(O�
GLVWULWR�GH�&DUPHQ�$OWR��VH�HQFXHQWUD�XELFDGR�HQ�OD�UHJLyQ�VXU�
FHQWUDO�GH�ORV�$QGHV��HQWUH�ODV�FRRUGHQDGDV�

� /DWLWXG�6XU�� � �����
��


� /RQJLWXG�2HVWH�� ������
��



/D�]RQD�HQ�HVWXGLR�VH�HQFXHQWUD�JHRJUi¿FDPHQWH�HQWUH�ODV�
&RRUGHQDGDV�870�

=RQD���/

� &RRUGHQDGD�1RUWH� �������������P�6
�� ÈUHD�HYDOXDGD� ������.P �
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(VWXGLR�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�\�ODV�YXOQHUDELOLGDGHV�DPELHQWDOHV�HQ�ORV�HVSDFLRV�XUEDQRV�PDUJLQDOHV�GH�<DQDPD��&DUPHQ�$OWR������



/LQHDOHV��P�R�NP��
� 3HUtPHWUR�HYDOXDGD�������NP

(O� QDFLPLHQWR� GH� OD� PLQLFXHQFD� GH� OD� 4XHEUDGD� GH�
&KDTXLKXD\FFR� HV� ODV� SDUWHDJXDV� GH� ODV� PRQWDxDV�
LQWHUPHGLDV� GH� &HUUR�&DPSDQD\RF�� &�� +RVSLWDO� \�&��
<DQDPD�$OWD��VX�UHFRUULGR�GHO�FDXFH�SULQFLSDO�WLHQH�FRQ�
XQD�ORQJLWXG������NP��SDVD�SRU�<DQDPD��fDKXLQSXTXLR��
6DQ� -XDQ�%DXWLVWD� \� GUHQDQ� VXV� DJXDV� HQ� HO� VHFWRU� GH�
HYLWDPLHQWR� GHO� UtR� $ODPHGD� D� ������ PVQP�� /D�
PLQLFXHQFD�KLGUROyJLFD�GHVFLHQGH�GHVGH�DOWLWXGHV�������
PVQP�KDVWD�OD�HO�UtR�UHFHSWRU�UtR�$ODPHGD�D�������PVQP�
FRQ� XQD� SHQGLHQWH� GH� HVFXUULPLHQWR� ������ PHWURV� GH�
DOWXUD�� &RWOHU� ������� FRQ¿UPD�� ³� ORV� ÀXMRV� GH� DJXD�
VXSHU¿FLDO�TXH�VH�UHODFLRQD�FRQ�OD�FXHQFD�KLGURJUi¿FD�VH�
UH¿HUHQ�D�UtRV�\�DUUR\RV��GLUHFWDPHQWH�DOLPHQWDGRV�SRU�OD�
SUHFLSLWDFLyQ�\�ORV�HVFXUULPLHQWRV��\�ORV�ÀXMRV�GH�DJXDV�
VXEWHUUiQHDV�YLQFXODGRV�FRQ�OD�FXHQFD�KLGUROyJLFD�HVWiQ�
UHODFLRQDGRV�FRQ�ORV�DFXtIHURV��TXH�VH�LUiQ�UHFDUJDQGR�HQ�
IXQFLyQ� GHO� HVWUDWR� JHROyJLFR� \� ODV� GLUHFFLRQHV� GH� ORV�
ÀXMRV´��S������)RUPD�XQD�TXHEUDGD�DOWDPHQWH�YXOQHUDEOH�
SRUTXH� HQ� VXV� FXHQFD� FROHFWRU� GH� DJXDV� GH� YHUDQR�
OOXYLRVR�FDXVDQ�DPHQD]DV�D�ODV�YLYLHQGDV�FRQVWUXLGDV�GH�
PDWHULDOHV�VLPSOHV�GH�DGREH�KDVWD�PDWHULDO�QREOH��pVWD�
TXHEUDGD�GH�&KDTXLKXD\FFR�HV�XQD�PLQLFXHQFD�GH�PX\�
DOWD�YXOQHUDEOH��FRQIRUPH�VH�GHVSOD]DQ�ODV�DJXDV�SRU�HO�
FDXFH� ORV� FROHFWRUHV� VHFXQGDULRV� YDQ� DJUHJDQGR� ODV�
³OORFOODV´��XQD�DPHQD]D�SRU�OD�JUDQ�FDQWLGDG�GH�GHVFDUJDV�
GH� PDWHULDOHV� GH� GHVPRQWHV� JHQHUDQGR� XQD� DOWD�
YXOQHUDELOLGDG�� HVWRV� UHVTXLFLRV� GH� GHVPRQWHV� GH�
FRQVWUXFFLyQ� GH� YLYLHQGDV� \� HO� PRYLPLHQWR� GH� WLHUUDV�
HMHUFHQ� XQD� IXHU]D� GHVWUXFWRUD� D� OD� LQIUDHVWUXFWXUD� GH�
YLYLHQGDV� FRQVWUXLGDV� HQ� ODV� IDMDV� PDUJLQDOHV�� YDULDV�

025)20(75Ë$��'(��/$��0,1,&8(1&$�

� /RQJLWXG�GHO�&DXFH�SULQFLSDO

0RUIRPHWUtD�GH�FXHQFDV

YLYLHQGDV� HVWiQ� FRQVWUXLGDV� FRQ�PDWHULDO� GHOH]QDEOH� \�
RFXSDQ�HVSDFLRV�HQ�WHUUHQRV�IUiJLOHV�

(O�JHRPRUIyORJR�3DWWyQ��HW�DO����������KDEOD�GH�ORV�SURFHVRV�
TXH�DIHFWDQ�DO�GHVJDVWH�GH�PDVDV��/DV�FDXVDV�GH�OD�UHVLVWHQFLD�
HQ� WRGDV� ODV� SHQGLHQWHV� VRQ�� OD� FRKHVLyQ�� OD� IULFFLyQ� \� OD�
DFFLyQ�UHVWULFWLYD�GH�ODV�UDtFHV�GH�OD�SODQWDV��/D�FRKHVLyQ��
SURSLHGDG� TXH� WLHQHQ� ODV� SDUWtFXODV� GH�PDQWHQHUVH� MXQWDV��
DXPHQWD� D� PHGLGD� TXH� GLVPLQX\H� HO� YROXPHQ� GH� ODV�
SDUWtFXODV�DOWHUDGDV�\�DOFDQ]D�VX�Pi[LPR�HQ� OD�DUFLOOD��/D�
DUFLOOD�WLHQH�XQD�LPSRUWDQFLD�LQXVLWDGD�HQ�OR�TXH�UHVSHFWD�DO�
GHVSOD]DPLHQWR�GH�ODV�PDVDV��SXHVWR�TXH�SXHGH�DFWXDU�FRPR�
DJHQWH� GH� FRKHVLyQ� R� FRPR� OXEULFDQWH�� /D� IULFFLyQ�� HQ�
FRQWUDVWH� FRQ� OD� FRKHVLyQ�� QR� VROR� VH� UHVLVWH� DO� LQLFLR� GHO�
PRYLPLHQWR�XQD�YH]�TXH�KD�HPSH]DGR��/D�IULFFLyQ�GHSHQGH�
GH�OD�SUHVLyQ�GHQWUR�GHO�PDWHULDO�DOWHUDGR�\�WDPDxR�\�DVSHUH]D�
GH�ODV�SDUWtFXODV��(Q�ODV�SHQGLHQWHV�VXDYHV�HO�PDWHULDO�SXHGH�
VHU�PRYLGR�UiSLGD�\�IiFLOPHQWH�VROR�FRQ�TXH�VHD�OHYHPHQWH�
FRPSDFWR��SHUR�VL�OD�FDSD�DOWHUDGD�HV�JUXHVD��HO�DXPHQWR�GH�
SUHVLyQ�HV�OD�FDXVD�GH�TXH�ODV�SDUWtFXODV�SUHVLRQHQ�XQD�VREUH�
OD�RWUD�GH�XQD�IRUPD�PiV�FHUUDGD��DXPHQWDQGR�SRU�WDQWR�OD�
IULFFLyQ��/D�IULFFLyQ�WDPELpQ�VH�LQFUHPHQWD�FRQ�OD�VXSHU¿FLH�
GH�FRQWDFWR�GHQWUR�GH�OD�UHJROLWD��(O�GHVSOD]DPLHQWR�GH�ODV�
PDVDV�WDPELpQ�HV�HVWRUEDGR�SRU�OD�DFWXDFLyQ�HQWUHOD]DGD�GH�
ODV�UDtFHV�GH�ODV�SODQWDV�VREUH�OD�UHJROLWD��6L�VRQ�OR�EDVWDQWH�
JUDQGHV��ODV�UDtFHV�SXHGHQ�KDVWD�VXMHWDU�D�OD�UHJROLWD�GHEDMR�GH�
XQD�URFD�TXH�HVWp�UHODWLYDPHQWH�LQDOWHUDGD�

)LJ�����&UHFLPLHQWR�\�H[SDQVLyQ�XUEDQD�GHO�$VHQWDPLHQWR��+XPDQD�GH�<DQDPD�

&ODVHV�GH�ORQJLWXG�
GHO�FDXFH
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� /RQJLWXG�D[LDO�������.P

� 2UGHQ� GH� FRUULHQWHV� \� TXHEUDGDV�� 6H� FRQVLGHUD� XQD�
FRUULHQWH�GH�SULPHU�RUGHQ�QLYHO����XQD�VHJXQGD�GH�QLYHO����
TXH�LQGLFD�HO�JUDGR�GH�HVWUXFWXUD�GH�OD�UHG�\�VXV�HVWUXFWXUD�
GH¿QLGD�TXH�FRUUHVSRQGH�D�FDXFHV�FRUWRV�\�����TXHEUDGDV�
OODPDGRV� HVFXUULPLHQWRV� QDWXUDOHV� �,PDJH#�����
&1(6�$LEXV���HV�OD�FDQWLGDG�GH�DÀXHQWHV�QDWXUDOHV�GH�OD�
PLQLFXHQFD�TXH�FRQVWLWX\H�XQD�PHGLGD�GH�OD�HQHUJtD�GH�OD�
FXHQFD� \� OD� FDSDFLGDG� GH� FDSWDFLyQ� GH� DJXD� \� GH� OD�
PDJQLWXG� GH� OD� UHG� ÀXYLDO� GH� OD� FDUJD� ÀXYLDO� HQ�
WHPSRUDGDV�OOXYLRVDV�GHVFDUJD�PDWHULDOHV�VHGLPHQWDULRV�
KDVWD�GHSRVLWDU�HQ�ODV�IDMDV�PDUJLQDOHV�

� /RQJLWXG� WRWDO� GH� FXUYDV� GH� QLYHO�� &RPSUHQGH� �� FRWDV�
SULQFLSDOHV�\����FRWDV�VHFXQGDULD��&DUWD�1DFLRQDO��������

� )RUPD�GH�OD�FXHQFD��6HJ~Q�=RUULOOD��������³/DV�FXHQFDV�
TXH�WLHQHQ�D�XQD�IRUPD�FLUFXODU�� WLHQHQ�PD\RU�IDFLOLGDG�
SDUD�FRQFHQWUDU�OD�HVFRUUHQWtD��6LQ�HPEDUJR��ODV�FXHQFDV�
DODUJDGDV� SUHVHQWDQ� DOWD� SHOLJURVLGDG� D� ODV� FUHFLGDV�
FXDQGR�OD�WRUPHQWD�VH�PXHYH�HQ�OD�GLUHFFLyQ�SUHVHQWD�DOWD�
SHOLJURVLGDG�D�ODV�FUHFLGDV�FXDQGR�OD�WRUPHQWD�VH�PXHYH�
HQ�OD�GLUHFFLyQ�DJXDV�DEDMR´��S������

/DPLQD����0DSD�PLQLFXHQFD�&KDNLKXD\FFR�<DQDPD

'H�RYDO�REORQJD�D�UHFWDQJXODU�
REORQJD���

'H�RYDO�REORQJD�D�UHFWDQJXODU�
REORQJD���

� &RH¿FLHQWH� GH� PDVLYLGDG�� )RUPD� GH� OD� FXHQFD�� 6HJ~Q�
=RUULOOD� ������� ³/DV� FXHQFDV� TXH� WLHQHQ� D� XQD� IRUPD�
FLUFXODU�� WLHQHQ� PD\RU� IDFLOLGDG� SDUD� FRQFHQWUDU� OD�
HVFRUUHQWtD��6LQ�HPEDUJR��ODV�FXHQFDV�DODUJDGDV�SUHVHQWDQ�
DOWD� SHOLJURVLGDG� D� ODV� FUHFLGDV� FXDQGR� OD� WRUPHQWD� VH�

&ODVHV�GH�ORQJLWXG�
GHO�FDXFH
&RUWR��4XHEUDGD�
&KDTXLKXD\FFR�

���
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*(2/2*Ë$��<��*(2025)2/2*Ë$

/D� IRUPDFLyQ� JHROyJLFD� GH� OD� FLXGDG� GH�$\DFXFKR� \� VX�
HQWRUQR�HVWi�HPSOD]DGD�VREUH�GHSyVLWRV�GH�VXHORV�YROFiQLFRV�
VHGLPHQWDULRV�FX\DV�HGDGHV�RVFLODQ�HQWUH�7HUFLDULR�6XSHULRU�
\� &XDWHUQDULR� 5HFLHQWH�� HV� UHVXOWDGR� GH� OD� IRUPDFLyQ�
JHROyJLFD�&UHWiFLFR�±�7HUFLDULR�±�9ROFiQLFR��HVWi�FRQVWLWXLGR�
GH�PDVDV�VROLGL¿FDGDV�GH�ODYDV�YROFiQLFDV�TXH�KDQ�IRUPDGR�
ODV�URFDV�HUXSWLYDV�GH�WXIRV�\�WREDV�YROFiQLFDV�

/D� 4XHEUDGD� GH� <DQDPD� FRUUHVSRQGH� D� OD� ³)RUPDFLyQ�
$\DFXFKR´�FDUDFWHUL]D�SHWURJUi¿FDPHQWH�D�OD�PDVD�HIXVLYD�
GH�ODYDV�LQWHUFDODGDV�FRQ�EUHFKDV�GH�HUXSFLyQ�\�SLURFODVWRV�\�
WREDV� �LJQLPEULWDV��� PLQHUDOHV� WREiFHDV� FRQ� HVWUDWRV� GH�
OLPRDUFLOOLWDV�\�DUHQLVFDV�GH�JUDQR�¿QR��GH�FRORU�EODQFR�PX\�

� �/DV�WREDV�YROFiQLFDV�GH�)RUPDFLyQ�$\DFXFKR��VH�FDUDFWHUL]DQ�SRU�WHQHU�
DVSHFWR� PDVLYR�� FRORU� URVDGR�� FRPSRVLFLyQ� ULROtWLFD� D� GDFtWLFD�� WH[WXUD�
SRU¿UtWLFD�\�EXHQD�FRPSDFWDFLyQ��RFXSDQ�ORV�&��GH�/D�3LFRWD�\�&DEUDSDWD�

��

PXHYH� HQ� OD� GLUHFFLyQ� SUHVHQWD� DOWD� SHOLJURVLGDG� D� ODV�
FUHFLGDV� FXDQGR� OD� WRUPHQWD� VH� PXHYH� HQ� OD� GLUHFFLyQ�
DJXDV�DEDMR´��S������

FRPSDFWD�GH�WH[WXUD�SRU¿UtWLFD�FRQ�ODSLOOL�GH�SyPH]�\�FODVWRV�
�
([LVWH�GRV�VHFWRUHV�KXQGLGDV�GH�IDOODV�GH�GHVJDUUH�HQ�OD�SDUWH�
(VWH�GH� OD�4XHEUDGD�GH�<DQDPD��\�RWUD�HQ� OD�SDUWH�6XU�GH�
<DQDPD��6H�KDQ�IRUPDGR�KXQGLPLHQWRV�ORFDOHV�SDUWH�GH�OD�
IDOODV�UHJLRQDOHV��HV�WtSLFR�REVHUYDU�IDOODV�GH�³GHVJDUUH´��ORV�
WHUUHQRV�VRQ�LQHVWDEOHV�HQWUH�KXQGLPLHQWRV�\�OHYDQWDPLHQWRV�
\�DÀRUDU�URFDV�YROFiQLFDV�WREiFHDV�GH�PROHV�GH�FRORU�EODQFR�
HVSHFLH�GH�LQPHQVRV�IRUPDFLRQHV�RYDODGDV�\�UHGRQGRV�TXH�
EX]DQ�KDFLD�HO�WKDOZHQ�GH�ODV�TXHEUDGDV�GH�fDKXLQSXTXLR��
HVWRV�EROVRQHV�GH�UHOLHYHV�LUUHJXODUHV�FHGHQ�D�XQD�TXHEUDGD�
KXQGLGD�FRQ�URFDV�WREiFHDV�\�DUHQLVFD�GH�JUDQR�¿QR�TXH�HV�
IiFLO�GLIHUHQFLDU�HQ�ORV�HVWUDWRV�JHROyJLFRV��YHU�¿JXUDV�Q����\�
����/RV�FDxRQHV�SURIXQGRV�GH����PHWUR�GH�DOWXUD�HVWiQ�ODV�
URFDV�WREiFHDV�GH�FRORU�EODQFR�PX\�FRPSDFWDGDV�GH�WH[WXUD�
SRU¿UtWLFD�\�GDFLWD��/DV�IRUPDFLRQHV�JHROyJLFDV�SHUWHQHFHQ�D�
OD� IRUPDFLyQ�$\DFXFKR� 'H� 6LWWHU� ������� (VFODUHFH�� ³/DV�
IDOODV�GH�GHVJDUUH�FRQVLVWHQ�HQ�XQ�PRYLPLHQWR�GH�FL]DOOD�D�OR�
ODUJR�GH�XQ�SODQR�YHUWLFDO�>«@�HV�OyJLFR�VXSRQHU�TXH�ODV�IDOODV�
GH�GLVORFDFLyQ�SHUWHQHFHQ�D�XQD�SDUWH�QR�ÀH[LEOH�GH�OD�FRUWH]D�
WHUUHVWUH�� \D� TXH� ODV� FDSDV� PX\� PyYLOHV� GH� EORTXHV�
LQGLYLGXDOHV� VH� KDQ� PRYLGR� UHVSHFWR� D� RWUR�� 6XV�
DÀRUDPLHQWRV� HVWiQ� H[SXHVWRV� FRQ� JUDQ� LQWHQVLGDG� D� OD�
PHWHRUL]DFLyQ�\�SRU�HVWD�UD]yQ�HVWiQ�FXELHUWRV�GH�GHSyVLWRV�
DOXYLDOHV´���S������

/D�FXHQFD�JHRJUi¿FD�GH�OD�FLXGDG�GH�$\DFXFKR�HVWi�DVHQWDGD�
VREUH� XQD� ODGHUD� GH� VXDYH� LQFOLQDFLyQ� GH� VHGLPHQWRV�
FRQJORPHUiWLFRV� FXDWHUQDULRV� WDQWR� FROXYLDOHV� FRPR�
DOXYLDOHV�� /D� HVWUDWLJUDItD� FRUUHVSRQGH� D� OD� )RUPDFLyQ�
$\DFXFKR��XQD�VHFXHQFLD�GH�WREDV�ODSLOOtWLFDV��OLPRDUFLOOLWDV�
\�GLDWyPLFDV�GH�OD�IDVH�YROFiQLFD�H[SORVLYD�\�OD�H[LVWHQFLD�GH�
ODYDV�FDOFR�DOFDOLQDV�TXH�FULVWDOL]DURQ�ODV�URFDV�DQGHVLWDV�±�
EDViOWLFDV� LQWHUFDODGDV�FRQ�EUHFKDV�SLURFOiVWLFDV�GH� OD�IDVH�
YROFiQLFD�HIXVLYD��-DQDPSD��������

��

)LJ�����)DOOD�JHROyJLFD�GH�GHVJDUUD�HQ�OD�4XHEUDGD�GH�<DQDPD

���
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)LJ�����)DOOD�QRUPDO�HQ�PHGLD�OXQD�GH�VHJXQGR�EORTXH�HQ�OD�4XHEUDGD�GH�<DQDPD�

)LJ�����(VWUDWR�JHROyJLFR�GH�SRWHQFLD�JHROyJLFD�GH�URFDV�WREiFHDV�HQ�OD�]RQD�GH�fDKXLQSXTXLR�

���
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(VWXGLR�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�\�ODV�YXOQHUDELOLGDGHV�DPELHQWDOHV�HQ�ORV�HVSDFLRV�XUEDQRV�PDUJLQDOHV�GH�<DQDPD��&DUPHQ�$OWR������



(Q� OD� ]RQD� DÀRUDQ� ODV� GLDWRPHDV�� XQD� URFD� VLOtFHD��
VHGLPHQWDULD�� FRPSXHVWD� HQ� JUDQ� SDUWH� GH� IUDJPHQWRV�
IRVLOL]DGRV�GH�DOJDV�GLDWRPLWDV��GH�RULJHQ�RUJiQLFR�GH�SHVR�
OLJHUR��DOWD�SRURVLGDG�GH�FRORU�EODQFR�\�FRQ�XQD�FDSDFLGDG�GH�
DEVRUFLyQ�� 6HJ~Q� ,1*(0(7� ������� ORV� HVWXGLRV�
PLFURSDOHRQWROyJLFRV� KD� GHWHUPLQDGR� ³HVSHFLHV� GH� ÀRUD�
GLDWRPHD�FRPR�FRFFRQHLV� VS��F\FORWHOOD� VS��F\PEHOOD� VS�\�
GHQWLFXOD�VS´��S�������HVWDV�SODQWDV�TXH�KDQ�KDELWDGR�HQ�ORV�
VHGLPHQWRV�ODJXQDUHV�GH�ODV�DJXDV�GXOFHV�HQ�HO�SHULRGR�GH�
0LRFHQR�6XSHULRU��KDQ�GDGR�OD�IRUPDFLyQ�PLQHUDOyJLFD�GH�OD�
URFD�GLDWRPLWD�

/DV�URFDV�GDFLWDV�HVWiQ�H[SXHVWDV�D�OR�ODUJR�GHO�FDxyQ�FRQ�
SURIXQGLGDGHV�GH����D����PHWURV�GH�DOWXUD��6H�REVHUYD�XQDV�
WREDV�\�ODYDV�EODQFDV�PX\�FRPSDFWDV�GH�FRORU�EODQFR��FRQ�
JUDQRV�KRORFULVWDOLQDV�UHDEVRUELGRV�SRU�HO�FXDU]R��URFDV�GH�
IiFLO�IUDFWXUD�\�GLVORFDFLRQHV�SHUIHFWRV�HQ�ODV�IDOODV�QRUPDOHV�
±PLQHUDOyJLFDPHQWH� URFDV� GH� WH[WXUD� SRU¿UtWLFD� FRQ� XQ�
FRQWHQLGR� GH� IHQRFULVWDOHV� GH� FXDU]R±� VRQ� PDVLYRV�
SLURFOiVWLFRV� GH� FRORU� URVDGR� TXH� FRQWLHQHQ� FDQWLGDGHV�
YDULDEOHV� GH� FHQL]D�� SyPH]� ODSLOOtWLFR� VREUHGRQGHDGD� \�
EORTXHV�PD\RUHV�D��PHWUR�GH�GLiPHWUR�SUHVHQWHV�HQ�HO�FDxyQ�
GH�<DQDPD�\�9LVWD�$OHJUH�

&/,0$�(�+,'520(7(252/2*Ë$
/D�SUHFLSLWDFLyQ�HV�OD�IXHQWH�SULPDULD�GHO�DJXD�PHWHRUR�TXH�
FDH�HQ� OD� �VXSHU¿FLH� WHUUHVWUH��\�VXV�PHGLFLRQHV�\�DQiOLVLV�
IRUPDQ�HO�SXQWR�GH�SDUWLGD�GH�ORV�HVWXGLRV�FRQFHUQLHQWHV�DO�
XVR�\�FRQWURO�GH�DJXD��/DV�SUHFLSLWDFLRQHV�SOXYLDOHV�HQ� OD�
FXHQFD�GH�OD�FLXGDG�GH�$\DFXFKR��IXH�GH�������PP���DxR��(VWR�
VLJQL¿FD�XQD�DPSOLWXG�SOXYLRPpWULFD�PX\�YDULDGD��ODV�pSRFDV�
GH�PD\RU�SUHFLSLWDFLyQ�FRUUHVSRQGH� DO� YHUDQR� OOXYLRVR�GH�
GLFLHPEUH�D�PDU]R��DODUJiQGRVH�KDVWD�HO�PHV�GH�DEULO�TXH�
OORYLy� ������ PP�� PHV�� DOFDQ]DQGR� FRQ� XQD� Pi[LPD� GH�
�������PP� GH� OOXYLD� HQ� HO� PHV� GH� GLFLHPEUH�� � GRQGH� OD�
KXPHGDG� GHO� DLUH� HV� VDWXUDGD� FRQVWDQWHPHQWH� \�PDQWLHQH�
KXPHGDG�HQ�ODV�ODGHUDV�FRPR�&��/D�3LFRWD��+XDVFDKXUD�\�
&DPSDQD\RFF��PLHQWUDV��OD�VHTXHGDG�\�DXVHQFLD�GH�OOXYLDV�
FRUUHVSRQGH�DO�LQYLHUQR�VHFR�GH�PD\R�D�MXOLR��REVHUYiQGRVH�
DVt� ����PP� GH� OOXYLD� � HQ� HO�PHV� GH� MXQLR�� (Q� HIHFWR�� ODV�
SUHFLSLWDFLRQHV�GH�OD�FLXGDG�GH�$\DFXFKR�HV�PDUFDGDPHQWH�
GLIHUHQFLDGD�HQ�VX�UpJLPHQ�FOLPiWLFR��ODV�OOXYLDV�RFXUUHQ�HQ�
YHUDQR� OOXYLRVR� GH� GLFLHPEUH� D� PDU]R�� FOLPiWLFDPHQWH�
WHQHPRV�XQD�HVWDFLyQ�GH�LQYLHUQR�VHFR�GH�PD\R�D�DJRVWR�SDUD�
HVWDV� UHJLRQHV�� D� PHGLGD� TXH� YDQ� UHWRUQDQGR� ODV�
SUHFLSLWDFLRQHV� � VH� YDQ� DFWLYDQGR� ODV� TXHEUDGDV� \� ODV�
FiUFDYDV� GH� WRGDV� ODV� ODGHUDV� GH� OD� FLXGDG� GH�$\DFXFKR��
JHQHUDQGR�DPHQD]DV�HQ�ODV�TXHEUDGDV�\�FROHFWRUHV�QDWXUDOHV�
HQ�ORV�DVHQWDPLHQWRV��SREODFLRQDOHV�GH�<DQDPD�

/D�FXHQFD�KLGUROyJLFD�HV�SURGXFWRUD�GH�FDUJDV�SOXYLDOHV�\�
VHGLPHQWRV��OD�]RQD�GH�OD�PLQLFXHQFD�VXSHULRU�HV�HO�iUHD�SRU�
H[FHOHQFLD�SURGXFWRUD�GH�VHGLPHQWRV��HO�WUDEDMR�GH�HURVLyQ�HV�

)LJ�����%ORTXHV�GH�GDFLWD�FRQ�PDWUL]�WREiFHDV�HQ�ORV�
FDxRQHV�GH�<DQDPD��

)LJ�������\���)UDJLODULD�VS����5KRSDORGLD�JLEED����(SLWHPD�
]HEUD�����&\FORWHOOD�VS�\���&RFFRQHLV�VS��$GDSWDGR�

,1*(0(7�������

���
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/D� WRSRJUDItD� HV� LUUHJXODU� FRQ� GLYHUVDV� WRSRJUDItDV�
SUHGRPLQD�XQ�PDVD�YROFiQLFD�TXH�IRUPD�FROLQD�RYDODGD�TXH�
SUHVHQWD�FRUWHV�SRU�FDxRQHV�SURIXQGRV�FRQ�EORTXHV�GH�IDOODV�
GH�SULPHU�QLYHO��VHJXQGR�QLYHO�\�FXOPLQD�HQ�XQ�SLHGHPRQWH�D�
OD�PRQWDxD�LQWHUPHGLD�GH�&HUUR�&DPSDQD\RF��/RV�VXHORV�TXH�
FRQIRUPDQ� VRQ� ORV� VXHORV� YROFiQLFRV� SURGXFWR� GH�
SHGRJpQHVLV�GH�ODV�FHQL]DV�YROFiQLFDV�GH�FRORU�EODQFR�

HOHYDGD� SRU� OD� PLVPD� WRSRJUDItD�� /D� SHQGLHQWH� GH� OD� 4��
<DQDPD�WLHQH�XQD�SHQGLHQWH�GH�����P�GH�DOWXUD�HQ�XQ�WUDPR�
GH���NP�GH�FDXFH�KLGUROyJLFD�GH�FRUWR�UHFRUULGR�D�PHGLGD�HO�
SHQGLHQWH�DEDMR�HV�DOLPHQWDGR�SRU�ORV�FDXFHV�SOXYLDOHV�\�YD�
LQFUHPHQWDQGR�SRU�DFXPXODFLyQ�ORV�GHVPRQWHV�HQ�ORV�OHFKRV�
GH�OD�TXHEUDGD�H[SXHVWRV�D�OD�DYHQLGD�GH�DJXDV�\�OORFOODV�TXH�
EDMDQ� GH� ODV� PRQWDxDV� HPSLQDGDV� HQ� XQ� UHFRUULGR� GH� ��
NLOyPHWURV�� (VWD� FXHQFD� KLGUROyJLFD� GH� <DQDPD� HURVLRQD�
SURGXFH� VHGLPHQWRV� WUDQVSRUWDQGR�SRU� DEUDVLyQ�� OLPDGXUD��
KLGUiXOLFD��VDOWDFLyQ�\�VXVSHQVLyQ�HQ�SHULRGRV�OOXYLRVRV��WRGD�
HV WD � FDUJD � SOXYLD O � O ODPDGRV � ³ O ORFO ODV´ � JHQHUDQ�
YXOQHUDELOLGDGHV�TXH�VRQ�SRVLEOHV�SpUGLGDV�TXH�RFDVLRQDQ�XQ�
GHVDVWUH�HQ�WpUPLQRV�GH�YLGD��ODV�FRQGLFLRQHV�GH�VDOXG��ORV�
PHGLRV�GH�VXVWHQWR��ORV�ELHQHV�\�ORV�VHUYLFLRV��PD\RUPHQWH�
XELFDGDV� HQ� HO� GRPLQLR� S~EOLFR� GH� iUHDV� LQPHGLDWDV�
VXSHULRUHV�HQ�ODV�ULEHUDV�GH�ORV�UtRV�\�TXHEUDGDV�H[SXHVWDV�D�
ORV�ULHVJR�H[WHQVLYR���HQ�OD�4XHEUDGD�GH�<DQDPD��

<DQDPD�HVWi�DVHQWDGD�HQ�OD�]RQD�GH�YLGD�(VWHSD�(VSLQRVD�
0217$12� %$-2� 68%7523,&$/� �HH�0%6�� HQWUH� ORV�
����������PVQP��)LJ�������(O�FOLPD�HV�GH�WLSR�FOLPD�FiOLGR�D�
WHPSODGR� FRQ� XQD� WHPSHUDWXUD� DPELHQWDO�PHGLD� DQXDO� GHO�
RUGHQ� GH� ����� �� &�� SUHFLSLWDFLyQ� SURPHGLR�PXOWLDQXDO� GH�
������ PP�DxR�� KXPHGDG� UHODWLYD� PHGLD� DQXDO� GH� ���� \�
YDORUHV� GH� HYDSRUDFLyQ� WRWDO�PHGLD� DQXDO� GH� DOUHGHGRU� GH�
��������� PP� �GDWRV� PHWHRUROyJLFRV� GH� OD� (VWDFLyQ�
&OLPDWROyJLFD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�
GH�+XDPDQJD�3DPSD�GHO�$UFR�816&+��

=21$6�'(�9,'$�1$785$/

/D� YHJHWDFLyQ� QDWXUDO� HVWi� FRQVWLWXLGD� PD\RUPHQWH� SRU�
DUEXVWRV� HVSLQRVRV�� FDFWiFHDV�� (QWUH� ODV� IRUPDFLRQHV�
YHJHWDOHV�GH�PD\RU�SREODFLyQ�VRQ�ODV�[HURItWLFDV�GH�³WXQD´�
�2SXQWLD�¿FXV� �� LQGLFD��� FRP~Q�HQ� ORV� WHUUHQRV� VHFDQRV�\�
TXHEUDGDV�FiOLGDV��HO�³PROOH´��6FKLQXV�PROOH��iUERO�QDWLYR�
VHPLFDGXFLIROLR�� JHQHUDGRU� GH� VXHORV� RUJiQLFRV� HQ� ORV�
HVWHSDV�HVSLQRVRV�FRQ�HVFDVD�SREODFLyQ��³PDJXH\´��$JDYH�
DPHULFDQD���³KXDUDQJR´��$FDFLD�PDFUKDFDQWD���³FDFWiFHDV�
FROXPQDUHV´� �7ULFKRUHXV� SHUXYLDQXV��� OD� ³FKDPDQD´�
�'RQGRQHD�YLVFRVD��DUEXVWR�TXH�SHUPDQHFH�YHUGH�GXUDQWH�
WRGR�HO�DxR��GDGR�TXH�HO�WDOOR�\�KRMDV�HVWiQ�FXELHUWDV�SRU�XQD�
FXWLQD�TXH�OH�LPSLGH�OD�HYDSRWUDQVSLUDFLyQ�GH�VXV�IROODMHV��OD�
FKDPDQD� VLUYHQ� SDUD� ORV� ULWRV� HQ� KHUUDQ]D� GH� ORV� JDQDGRV�
FRPR� VDKXPHULR� HVWDV� HVSHFLHV� VH� DGDSWDQ� D� WRSRFOLPD�
[HURItWLFRV� \� UHVLVWHQWH� D� OD� VHTXtD� HVWDFLRQDO�� (QWUH� ODV�
HVSHFLHV�GH�IDXQD�FRQWLQHQWDO�FRPR�OD�³SDORPD�UDELEODQFD´�
�=HQDLGD�DXULFXODWD���³ODJDUWLMD´��/LROYHPXV�ZDONHL���³]RU]DO�
DQGLQR´� �0HUXOD� VHUUDQD��� ³SLFKLQFR´� �=RQRWULFKLD�
FDSHQVLV���HVSHFLHV�GH�HVWDV�HFRUUHJLRQHV�HQ�UHODFLyQ�FRQ�HO�
IXQFLRQDPLHQWR� GHO� HFRVLVWHPD� GH� FDEX\DV� \� FDFWiFHDV�

� �(O� ULHVJR�H[WHQVLYR�HV�SULPRUGLDOPHQWH�XQD�FDUDFWHUtVWLFD�GH� ODV�]RQDV�
UXUDOHV�\�ORV�PiUJHQHV�XUEDQRV�HQ�OR�TXH�ODV�FRPXQLGDGHV�HVWiQ�H[SXHVWDV�\�
VRQ� YXOQHUDEOHV� D� LQXQGDFLRQHV�� DOXG�� WRUPHQWDV� R� VHTXtDV� UHFXUUHQWHV� \�
ORFDOL]DGDV��3RU�OR�JHQHUDO��HO�ULHVJR�H[WHQVLYR�VH�UHODFLRQD�FRQ�OD�SREUH]D��OD�
XUEDQL]DFLyQ� \� OD� GHJUDGDFLyQ� DPELHQWDO��9pDVH� HQ�81,6'5�� 1DFLRQHV�
8QLGDV��*LQHEUD��������S�����

��

)LJ�����)RUPDFLyQ�YHJHWDO�GH�(VWHSD�(VSLQRVD�0217$12�
%$-2�68%7523,&$/��HH�0%6���

x &RQWDPLQDFLyQ�DPELHQWDO

,GHQWL¿FDFLyQ�GH�SHOLJURV�QDWXUDOHV�\�DPELHQWDOHV
/RV�SHOLJURV�QDWXUDOHV�\�ORV�LQGXFLGRV�SRU�HO�KRPEUH�SXHGHQ�
DIHFWDU�OD�YLGD�\�HO�SDWULPRQLR�GH�QXHVWURV�KRJDUHV��LQGXVWULDV�
\�FRPXQLGDG�HQ�JHQHUDO��(V�DVt�TXH�ORV�YLHQWRV�IXHUWHV�SXHGHQ�
GDxDU� ORV� WHFKRV� GH� QXHVWURV� KRJDUHV�� ODV� IXHUWHV� OOXYLDV�
SXHGHQ�FDXVDU�LQXQGDFLRQHV�\�R�DYHQLGDV�TXH�DIHFWDQ�D�ODV�
FRPXQLGDGHV�ULEHUHxDV��/D�DFWLYDFLyQ�GH�IDOODV�JHROyJLFDV�
SXHGHQ� RFDVLRQDU� GHVOL]DPLHQWR�� HQWUH� RWURV� �,1'(&,��
������� 3DUD� OD� ]RQD� GH� ODV� TXHEUDGDV� GH� <DQDPD� VH� KD�
LGHQWL¿FDGR�SHOLJURV�QDWXUDOHV�\�DPELHQWDOHV��

x +XD\FRV�\�DOXG

,'(17,),&$&,Ï1� <� (675$7,),&$&,Ï1� '(�
3(/,*526�1$785$/(6�<�$0%,(17$/(6�'(�
<$1$0$�

x 'HVOL]DPLHQWR�GH�WLHUUDV

3HOLJURV�QDWXUDOHV��GHVOL]DPLHQWRV�\�KXD\FRV

/RV� PRYLPLHQWRV� HQ� PDVD� VRQ� DTXHOORV� SURFHVRV� TXH�
WLHQHQ� OXJDU� FXDQGR� XQD� IXHUWH� SUHFLSLWDFLyQ� GHVFDUJD�
VREUH�YHUWLHQWHV�FRQ�HQRUPHV�JRWDV�GH�OOXYLD�RULJLQDGDV�D�
OD� ODUJD� XQD� FRUULHQWH� VXSHU¿FLDO� FDSD]� GH� WUDQVSRUWDU�
DUHQD� VXHOWD� \� DUHQLVFDV� GH� JUDQR� ¿QR� \� JUXHVR� KDFLD�
YHUWLHQWH�DEDMR�R�ORQJLWXG�D[LDO�TXH�SURGXFH�PDWHULDOHV�
VHGLPHQWDULRV�

/RV� SHOLJURV� GH� PD\RU� LQFLGHQFLD� HQ� OD� ]RQD� GHO� FHQWUR�
SREODGR�GH�<DQDPD�\�4XLFDSDWD��HV�OD�DPSOL¿FDFLyQ�ORFDO�GH�
RQGDV�VtVPLFDV��GHVOL]DPLHQWRV��VRFDYDPLHQWRV�\�FiUFDYDV��
GHVSUHQGLPLHQWRV� GH� URFDV� SRU� OD� DOWD� SHQGLHQWH� GH� OD�
PRQWDxD� GH� &DPSDQD\RF�� <DQDPD� $OWD�� &DxRQHV�
HQFDMRQDGDV�GH�<DQDPD�\�9LVWD�$OHJUH��&DPSDQD\RF��SRUTXH�
JHROyJLFDPHQWH� HQ� PD\RU� SURSRUFLyQ� GH� GHSyVLWRV�
VHGLPHQWDULRV� GH� OD� )RUPDFLyQ� $\DFXFKR�� FRQ� OD�
DFXPXODFLyQ� GH� GHSyVLWRV� YROFiQLFRV� WXIiFHDV� \�
DÀRUDPLHQWRV�GH�SLURFOiVWLFRV��OLPRDUFLOOLWDV�\�DUHQLVFDV�GH�
JUDQR�¿QR�\�HQ�PHQRU�SURSRUFLyQ�FRQ�ORV�GHSyVLWRV�DOXYLDOHV�
GHO�FXDWHUQDULR�

D��'HVOL]DPLHQWRV�\�KXD\FRV

��
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/RV�GHVOL]DPLHQWRV�FRQVLVWHQ�HQ�XQ�GHVFHQVR�PDVLYR�R�
UHODWLYDPHQWH�UiSLGR��D�YHFHV�GH�FDUiFWHU�FDWDVWUy¿FR�GH�
PDWHULDOHV�D�OR�ODUJR�GH�XQD�SHQGLHQWH��(O�GHVOL]DPLHQWR�
VH�HIHFW~D�D�OR�ODUJR�GH�XQD�VXSHU¿FLH�GH�GHVOL]DPLHQWR�R�
SODQR� GH� FL]DOOD� TXH� IDFLOLWD� OD� DFFLyQ� GH� OD� JUDYHGDG�
�/ySH]��������S������7DUEXFN�	�/XWJHQV��������D¿UPD��
³/RV�GHVOL]DPLHQWRV�VH�SURGXFHQ�FXDQGR�HO�PDWHULDO�VH�
PDQWLHQH�EDVWDQWH�FRKHUHQWH�\�VH�PXHYH�D�OR�ODUJR�GH�XQD�
VXSHU¿FLH� ELHQ� GH¿QLGD��$� YHFHV� OD� VXSHU¿FLH� HV� XQD�
GLDFODVD��XQD�IDOOD�R�XQ�SODQR�GH�HVWUDWL¿FDFLyQ�TXH�HV�
DSUR[LPDGDPHQWH�SDUDOHOR�D�OD�SHQGLHQWH´��S��������³(O�
GHVSUHQGLPLHQWR�HV�XQD�IRUPD�FRP~Q�GH�PRYLPLHQWR�HQ�
SHQGLHQWHV�TXH�VRQ�WDQ�HPSLQDGDV�TXH�HO�PDWHULDO�VXHOWR�
QR�SXHGH�PDQWHQHUVH�VREUH�OD�VXSHU¿FLH��/D�URFD�SXHGH�
GHVSUHQGHUVH�GLUHFWDPHQWH�KDFLD�OD�EDVH�GH�OD�SHQGLHQWH�R�
PRYHUVH�HQ�XQD�VHULH�GH�DOWRV�\�UHERWH�REUH�RWUDV�URFDV�D�OR�
ODUJR�GHO�FDPLQR´��LEtG���S��������6H�GHQRPLQD�DVt�D�ODV�
FDtGDV�VLPXOWiQHDPHQWH�GH�XQD�SRUFLyQ�GH�WHUUHQR�TXH�VH�
GHVSUHQGH�PDVLYDPHQWH�GH�XQ�SODQR�DSWR��8QR�R�YDULRV�
EORTXHV�GH�VXHOR�R�URFD�GH�GHVSUHQGHQ�GH�XQD�ODGHUD��VH�
GHVSOD]DQ�\�VH�GHSRVLWDQ�HQ�OD�IDOGD�GH�OD�SHQGLHQWH��

(V� XQD� GHQRPLQDFLyQ� GHO� ÀXMR� GH� DJXD� HQ� JUDQGHV�
SURSRUFLRQHV�� OODPDGR� WDPELpQ� ³OORFFOOD´�� (V� XQD�
FRUULHQWH� TXH� VH� FDUDFWHUL]D� SRU� ÀXMRV� PX\� UiSLGRV� \�
DYHQLGDV�LQWHPSHVWLYDV�GH�DJXDV�WXUELDV�TXH�DUUDVWUDQ�D�
VX�SDVR�PDWHULDOHV�GH�GLIHUHQWHV�FDUDFWHUtVWLFDV�

(O�JHRPRUIyORJR�3DWWyQ��HW�DO�����������³/D�DUFLOOD�WLHQH�
XQD� LPSRUWDQFLD� LQXVLWDGD� HQ� OR� TXH� UHVSHFWD� DO�
GHVSOD]DPLHQWR�GH� ODV�PDVDV��SXHVWR�TXH�SXHGH�DFWXDU�
FRPR�DJHQWH�GH�FRKHVLyQ�R�FRPR�OXEULFDQWH��/D�IULFFLyQ��

HQ�FRQWUDVWH�FRQ�OD�FRKHVLyQ��QR�VROR�VH�UHVLVWH�DO�LQLFLR�
GHO�PRYLPLHQWR�XQD�YH]�TXH�KD�HPSH]DGR��/D�IULFFLyQ�
GHSHQGH� GH� OD� SUHVLyQ� GHQWUR� GHO� PDWHULDO� DOWHUDGR� \�
WDPDxR�\�DVSHUH]D�GH�ODV�SDUWtFXODV´���S�������

(Q� OD� ]RQD� HQWUH�9LVWD�$OHJUH� \�<DQDPD� GH� OD� 4XHEUDGD�
&KDTXLKXD\FR�� D� UDt]� GH� ODV� � OOXYLDV� LQWHQVDV� GXUDQWH� ORV�
PHVHV�GH�GLFLHPEUH�D� �PDU]R�GH�FDGD�DxR�� ORV�HVFRPEURV�
SURFHGHQWHV� GH� OD� FRQVWUXFFLyQ� KDQ� UHOOHQDGD� HQ� ��� D� ���
PHWURV�GH�SHQGLHQWH�FRQ�PDWHULDO�DUURMDGR�GHVGH�OD�FDUUHWHUD�
KDVWD� HO� OHFKR� GH� OD� TXHEUDGD�� SRU� HQFLPD� GHO� PDWHULDO�
GHVPRQWHV� HVWiQ� FRQVWUXLGDV� ODV� YLYLHQGDV� DGDSWDGDV� HQ�
WHUUD]DV�� /D� TXHEUDGD� VH� DFWLYD� JHQHUDQGR� XQD� HURVLyQ�
DEUDVLYR�FRQ�JUDQGHV�WRQHODGDV�GH�PDWHULDOHV�GH�GHVPRQWH�
YDQ� VRFDYDQGR� KDVWD� UHFXSHUDU� HO� FDXFH� RULJLQDO� GH� OD�
TXHEUDGD�� /D� LQIUDHVWUXFWXUD� FRODSVDEOH� QR� UHVLVWH� D� ORV�
HYHQWRV�GH�KXD\FRV�� FDtGD�GH� URFDV�\�GHVSORPH�GH�FDUJDV�
VHGLPHQWDULRV� �)LJ�� ���� /RV� PDWHULDOHV� GH� GHVPRQWH�
PLQHUDOyJLFR� VH�KDQ�DFXPXODGR�HQ�XQD�SHQGLHQWH�GH������
HVWDV�FDtGDV�GH�URFDV�\�FRUULPLHQWR�GH�HVWUDWRV�VHGLPHQWDULRV�
DO� LPSDFWDU� FRQ� ORV�PDWHULDOHV� VXHOWRV�� FDQWRV� URGDGRV�� F��
DQJXORVRV�D�VX�SDVR�SURGXFHQ�GDxRV�PDWHULDOHV�HQ�OD�SDUWH�
EDMD� GH� OD� TXHEUDGD� \� OD� YXOQHUDELOLGDG� VRFLDO� DFHOHUD� HO�
GHVJDVWH� GH� ODV� IDMDV� PDUJLQDOHV� \� VRFDYDPLHQWR� GH� ODV�
WHUUD]DV�� DIHFWDQGR� D� ODV� FRQVWUXFFLRQHV� GH� ODV� YLYLHQGDV�
JHQHUDQGR�GDxRV�PDWHULDOHV��VRFLDOHV�\�HFRQyPLFRV�GH�WRGD�
OD�IUDQMD�KDVWD�OD�FLXGDG�GH�$\DFXFKR��/RV�GHVOL]DPLHQWRV�
FRQVLVWHQ�HQ�XQ�GHVFHQVR�PDVLYR�R�UHODWLYDPHQWH�UiSLGR��D�
YHFHV�GH�FDUiFWHU�FDWDVWUy¿FR�GH�PDWHULDOHV�D�OR�ODUJR�GH�XQD�
SHQGLHQWH�� (O� GHVOL]DPLHQWR� VH� HIHFW~D� D� OR� ODUJR� GH� XQD�
VXSHU¿FLH�GH�GHVOL]DPLHQWR�R�SODQR�GH�FL]DOOD�TXH�IDFLOLWD�OD�
DFFLyQ�GH�OD�JUDYHGDG��/ySH]��������S�����

)LJ�����)DMD�PDUJLQDO�GH�DOWD�YXOQHUDELOLGDG�FLPLHQWR�GH�ODV�FDVDV�HQ�WHUUD]DV��4��&KDTXLKXD\FFR�
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&DUDFWHUL]DFLyQ�\�HVWUDWL¿FDFLyQ
(VWUDWL¿FDFLyQ

(O�3HOLJUR��'HVOL]DPLHQWR�\�+XD\FR� �1LYHO��$OWR

(O� DQFKR� GH� HVWDV� TXHEUDGDV� VRQ� YDULDEOHV�� GRQGH� HQ� ODV�
SDUWHV�DOWDV�GRQGH�LQLFLDQ�ODV�TXHEUDGDV�YDQ�GH����D����PHWURV�
GH�DQFKR��0LHQWUDV�GRQGH�HVWiQ�DVHQWDGD�OD�SREODFLyQ�YD�GH���
D����PHWURV�GH�DQFKR��OD�PD\RU�SDUWH�GH�OD�TXHEUDGD� �QR�
WLHQH�SURIXQGLGDG�HO�FXDO�SURYRFDUtD�OD�LQXQGDFLyQ�HQ�ODV�
IDMDV�PDUJLQDOHV��)LJ�����

YLYLHQGDV�DG\DFHQWHV�DO�FDXFH�GH�ODV�TXHEUDGDV��$�VX�YH]�OD�
FDSDFLGDG�SRUWDQWH�GHO�VXHOR�QRV�HV�DGHFXDGR��SRU�OR�WDQWR��
ORV�PDWHULDOHV�PX\�VXHOWRV�IiFLOPHQWH�VRQ�DUUDVWUDGRV�SRU�OD�
FRUULHQWH�GHO�DJXD��SRU�VHU�GHSyVLWRV�DOXYLDOHV��FRQVWLWXLGRV�
SRU� DUHQDV� \� JUDYDV� GH� SRFR� WUDQVSRUWH�� FRQ� FODVWRV�
VXEDQJXORVRV� GH� WDPDxR� PHGLDQR�� GH� QDWXUDOH]D�
PD\RUPHQWH� YROFiQLFD�� FDEH� GHVFULELU� TXH� ODV� URFDV� GH�
PD\RU� DEXQGDQFLD� VRQ� ODV� GLDWRPLWDV�� URFDV� RUJiQLFDV� GH�
UHVWRV� GH� SODQWDV� GH� ODJXQDV� SDOHR]RLFDV�� SURGXFWR� GH�
FULVWDOL]DFLyQ�HQ�ORV�IRQGRV�DFXiWLFRV�\�ODV�FDQWHUDV�TXH�VH�
REVHUYDQ�VRQ�SDUWH�GH�IRUPDFLyQ�GLDWRPLWD�HQ�4XLFDSDWD��GH�
DKt�VX�QRPEUH�GHELGR�D�HVWR�WLSR�GH�OLWRORJtD�

&DGD� WHPSRUDGD� GH� YHUDQR� OOXYLRVR� VH� RULJLQDQ� JUDQGHV�
HVFRUUHQWtDV� SRU� ODV� TXHEUDGDV�� WUD\HQGR� GL¿FXOWDGHV� \�
SUREOHPDV�HQ�HO�QRUPDO�WUiQVLWR�GH�ODV�SHUVRQDV�\�YHKtFXOR�
GHELGR� TXH� HQ� VX� SDVR� GHMD� JUDQGHV� YRO~PHQHV� GH�
VHGLPHQWRV��URFDV��EDVXUD�TXH�VRQ�DUUDVWUDGRV�SRU�HO�FDXGDO�
GHO�KXD\FR�HQ�SHUtRGRV�GH�OOXYLD�

&DUDFWHUL]DFLyQ�\�HVWUDWL¿FDFLyQ

E��3HOLJURV�QDWXUDOHV��LQXQGDFLyQ

/D�]RQD�GH�PD\RU�SHOLJUR�GH�LQXQGDFLyQ�HV�OD�TXHEUDGD�GH�
4XLFDSDWD�]RQD�SDUDOHOD�DO�-LUyQ�SURORQJDFLyQ�&DQJDOOR��3RU�
OD� DIHFWDFLyQ� GH� VXV� WHUUHQRV�� YLYLHQGDV�� SpUGLGD� GH� YLGDV��
KXPDQDV�\�DQLPDOHV��HWF�

$�OR�ODUJR�GH�OD�PLVPD�TXHEUDGD��KD\�JUDQGHV�FDQWLGDGHV�GH�
PDWHULDO� GHVPRQWH� \� UHVLGXRV� VyOLGRV� FRQ� OD� DYHQLGD� GH�
IXHUWHV�FDXGDOHV�GH�DJXD�SURGXFWR�GH�ODV�IXHUWHV�OOXYLDV��YDQ�
JHQHUDQGR�FROPDWDFLyQ�RFDVLRQDQGR�HO�GHVERUGDPLHQWR�D�ODV�

���/DV�GLDWRPLWDV�HV�XQD�URFD�VLOtFHD��VHGLPHQWDULD��FRPSXHVWD�HQ�JUDQ�SDUWH�
GH�IUDJPHQWRV�IRVLOL]DGRV�GH�DOJDV�GLDWRPLWDV��GH�RULJHQ�RUJiQLFR�GH�SHVR�
OLJHUR��DOWD�SRURVLGDG�GH�FRORU�EODQFR�\�FRQ�XQD�FDSDFLGDG�GH�DEVRUFLyQ�

���
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)LJ�����/HFKR�LQXQGDGD�HQ�OD�TXHEUDGD�GH�4XLFDSDWD�WRWDOPHQWH�UHOOHQDGR�FRQ�GHVPRQWH�GH�FRQVWUXFFLyQ�

)LJ������&DXFHV�DOWDPHQWH�FRQWDPLQDGRV�\�UHOOHQDGRV�FRQ�GHVPRQWHV�HQ�OD�4XHEUDGD�4XLFDSDWD

(Q� UHVXPHQ�� ODV� TXHEUDGDV� GH� 4XLFDSDWD�� VRQ� TXHEUDGDV�
VHFDV�FRQ�FDXFHV�PHGLDQDPHQWH�IRUPDGDV�TXH�HQ�pSRFDV�GH�
OOXYLD�VH�DFWLYDQ�FDUJDQGR�PDWHULDOHV�VHGLPHQWDULRV�\�FDXVDQ�

(VWUDWL¿FDFLyQ

LQXQGDFLRQHV�\�FROPDWDQ�ODV�FDOOHV�\�FDVDV��OR�TXH�VLJQL¿FD�
XQ� SHOLJUR� PX\� DOWR� FX\R� YDORU� DOFDQ]D� GH� DFXHUGR� DO�
VLJXLHQWH�FXDGUR�

(O�3HOLJUR��,QXQGDFLyQ� �1LYHO���0X\�$OWR

3HOLJUR������������������������%DMR���������������������0HGLR���������������������$OWR���������������������0X\�$OWR
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(Q� *HRJUDItD� 8UEDQD�� VH� KDEOD� GH� HVSDFLRV� ItVLFRV�
KXPDQL]DGR�� GRQGH� OD� SUHSRQGHUDQFLD� GH� OR� FXOWXUDO�
SUHGRPLQD� \� YDQ� UHRUGHQDQGR� OD� FLXGDG� HQ� XQ� HVSDFLR�
QHWDPHQWH� DUWL¿FLDO� \� VXV� HIHFWRV� GH� FRQWDPLQDFLyQ�
DPELHQWDO� YDQ� WUDQVIRUPDQGR� OR� ItVLFR� HQ� KXPDQR�� (O�
HVSDFLR�HV�XQD�FDWHJRUtD�TXH�VH�HPSOHD�HQ�YDULDV�FLHQFLDV�
SHUR�GLYHUVD�HQ�VX�GH¿QLFLyQ��$Vt�GHVGH�OD�$QWURSRORJtD�VH�
HQWLHQGH� TXH�� ³WRGR� HVSDFLR� VH� FRQVWUX\H�� VH� GHOLPLWD�
FXOWXUDOPHQWH´��&DVWHOOV��������S��������(Q�OD�FRQVWUXFFLyQ�
³ORV� SUR\HFWRV� GH� ORV� VXMHWRV�� HV� OD� IXHQWH� SURGXFWRUD� GHO�
HVSDFLR�\�GH�OD�RUJDQL]DFLyQ�XUEDQD���&DVWHOOV��������S��������
(Q�¿Q��QRVRWURV�FRQ¿JXUDPRV�HO�HVSDFLR�\�HVWH�QRV�FRQ¿JXUD�
GHSHQGLHQGR�GH�ODV�QHFHVLGDGHV�KDELWDFLRQDOHV��

/DV�DJXDV�UHVLGXDOHV�PXQLFLSDOHV��VRQ�XQD�PH]FOD�FRPSOHMD�
TXH�FRQWLHQH�DJXD��SRU�OR�FRP~Q�PiV�GH������PH]FODGD�FRQ��
FRQWDPLQDQWHV�RUJiQLFRV�H�LQRUJiQLFRV��WDQWR�HQ�VXVSHQVLyQ�
FRPR� GLVXHOWRV�� /D� FRQFHQWUDFLyQ� GH� HVWRV� FRQWDPLQDQWHV�
QRUPDOPHQWH�HV�PX\�SHTXHxD��\�VH�H[SUHVD�HQ�PJ�O��HVWR�HV��
PLOLJUDPRV�GH�FRQWDPLQDQWH�SRU�OLWUR�GH�OD�PH]FOD��eVWD�HV�

/D�FLXGDG��SRU�RWUR�ODGR��JHQHUD�UHVLGXRV�FODVL¿FDGRV�HQ�WUHV�
JUDQGHV� FODVHV�� ��� ORV� UHVLGXRV� VyOLGRV� GRPpVWLFRV�� ��� ORV�
UHVLGXRV� LQGXVWULDOHV�� \� ��� ORV� UHVLGXRV� OtTXLGRV�� TXH� VH�
HYDFXDQ�D�WUDYpV�GH�ORV�VLVWHPDV�GH�FORDFDV��(Q�JHQHUDO��ODV�
FLXGDGHV�PRGHUQDV�IXQFLRQDQ�VHJ~Q�HO�PRGR�SURSLR�GH�ODV�
DFWLYLGDGHV�GH�OD�VRFLHGDG�LQGXVWULDO��HV�GHFLU��OD�FLUFXODFLyQ�
GH�PDWHULDOHV�QR� WLHQH� OXJDU� VHJ~Q�FLFORV�� VLQR�GH�PDQHUD�
OLQHDO��/RV�UHVLGXRV�QR�VH�FRQYLHUWHQ�HQ�UHFXUVRV�SDUD�RWURV�
SURFHVRV�GH�WUDQVIRUPDFLyQ��D�GLIHUHQFLD�GH�ORV�TXH�RFXUUH�HQ�
OD� QDWXUDOH]D� YLYD�� VLQR� TXH� SDVDQ� D� VHU� HOHPHQWRV� ³QR�
GLJHULGRV´�SRWHQFLDOPHQWH�SHUWXUEDGRUHV�GH�ORV�HFRVLVWHPDV�
YLYRV��6HPSHUH��������S��������

F��&RQWDPLQDFLyQ�$PELHQWDO

x ,PSXUH]DV� WRWDOHV�� (V� OD� FDQWLGDG� GH� SDUWtFXODV� VyOLGDV�
VXVSHQGLGDV� R� JDVHV� SUHVHQWH� HQ� XQ� YROXPHQ� GH� DLUH��
SDUWtFXODV� GLVXHOWDV� R� VXVSHQGLGDV�� EDFWHULDV� \� SDUiVLWRV�

XQD� UHODFLyQ�GH�SHVR�YROXPHQ�TXH� VH� HPSOHD�SDUD� LQGLFDU�
FRQFHQWUDFLRQHV�GH�FRPSRQHQWHV�HQ�DJXD��DJXDV�UHVLGXDOHV��
GHVSHUGLFLRV�LQGXVWULDOHV�\�RWUDV�VROXFLRQHV�GLOXLGDV��+HQU\�
HW�DO���������(QWUH�VXV�FRPSRQHQWHV�VH�PHQFLRQDQ�

x &RPSRQHQWHV�LQRUJiQLFRV��/RV�FRPSRQHQWHV�LQRUJiQLFRV�
FRPXQHV�GH�ODV�DJXDV�UHVLGXDOHV�LQFOX\HQ�ORV�VLJXLHQWHV��
FORUXURV�\�VXOIDWRV�SUHVHQWHV�QRUPDOPHQWH�HQ�HO�DJXD�\�HQ�
UHVLGXRV�JHQHUDGRV�SRU�KXPDQRV��QLWUyJHQR�\�IyVIRUR�HQ�
VXV�GLYHUVDV�IRUPDV��RUJiQLFDV�H�LQRUJiQLFDV��HQ�UHVLGXRV�
GH� KXPDQRV�� FRQ� IyVIRUR� DGLFLRQDO� GH� ORV� GHWHUJHQWHV��
FDUERQDWRV�\�ELFDUERQDWRV�QRUPDOPHQWH�SUHVHQWHV�HQ�HO�
DJXD�\�HQ�ORV�UHVLGXRV�FRPR�VDOHV�GH�FDOFLR�\�GH�PDJQHVLR��
VXVWDQFLDV� Wy[LFDV�� DUVpQLFR�� FLDQXUR� \�PHWDOHV� SHVDGRV�
FRPR�&G��&U��&X��+J��3E�\�=Q��SXHGHQ�HVWDU�SUHVHQWHV�HQ�
ORV�UHVLGXRV�LQGXVWULDOHV�

x 0LFURRUJDQLVPR�� /DV� DJXDV� QHJUDV� SURSRUFLRQDQ� XQ�
DPELHQWH�LGHDO�SDUD�XQD�LQPHQVD�FROHFFLyQ�GH�PLFURELRV��
VREUH�WRGR�EDFWHULDV��PiV�DOJXQRV�YLUXV�\�SURWR]RDULRV��/DV�
DJXDV� QHJUDV� WDPELpQ� SXHGHQ� FRQWHQHU� SDWyJHQRV�
�RUJDQLVPRV�FDXVDQWHV�GH�HQIHUPHGDGHV��SURYHQLHQWHV�GH�
ORV� H[FUHPHQWRV� GH� SHUVRQDV� FRQ� HQIHUPHGDGHV�
LQIHFFLRVDV� VXVFHSWLEOHV� GH� WUDQVPLWLUVH� HQ� HO� DJXD�
FRQWDPLQDGD�

x 6yOLGRV��/RV�VyOLGRV�WRWDOHV��RUJiQLFRV�PiV�LQRUJiQLFRV��
GH�ODV�DJXDV�UHVLGXDOHV�VRQ��SRU�GH¿QLFLyQ��ORV�UHVLGXRV�TXH�
TXHGDQ�XQD�YH]�TXH�OD�SDUWH�OtTXLGD�VH�KD�HYDSRUDGR�\�HO�
UHPDQHQWH�VH�KD�VHFDGR�D�SHVR�FRQVWDQWH�D������&��6H�KDFH�
OD� GLVWLQFLyQ� HQWUH� ORV� VyOLGRV� GLVXHOWRV� \� VyOLGRV� QR�
GLVXHOWRV��HVWR�HV��HQ�VXVSHQVLyQ��HYDSRUDQGR�PXHVWUDV�GH�
DJXDV�UHVLGXDOHV�¿OWUDGDV�\�VLQ�¿OWUDU��

)LJ������7HUUHQRV�LQFRQVLVWHQWHV�FRQ�VRVWHQLPLHQWRV�
DUWHVDQDOHV�HQ�OD�4XHEUDGD�GH�&KDTXLKXD\FFR�9LVWD�$OHJUH�
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DFXPXODGRV� HQ� HO� DJXD�� FRQFHQWUDFLRQHV� GH� VXVWDQFLDV�
LQFRUSRUDGDV�HQ� ORV�DOLPHQWRV�R�DFXPXODGDV�HQ�XQ�iUHD�
HVSHFt¿FD� GHO� VXHOR� GH�PHGLRV� SHUPHDEOHV�� TXH� FDXVDQ�
GDxR�D�ORV�HOHPHQWRV�TXH�FRQIRUPDQ�HO�HFRVLVWHPD�

$GHPiV�GH�HOOR��VL�QR�VH�SODQL¿FD�\�VH�UHDOL]D�XQ�FRQWURO�GHO�
FUHFLPLHQWR�GH�OD�FLXGDG�pVWD�VHJXLUi�FUHFLHQGR�GH�PDQHUD�
GHVRUGHQDGD� \� VHJXLUiQ� RFXSiQGRVH� ]RQDV� GH� ULHVJR��

(Q�OD�]RQD�HYDOXDGD�UHDOL]DQ�OD�LQFLQHUDFLyQ�GH�EDVXUD�DO�DLUH�
OLEUH�DVt�FRPR�OD�SROYDUHGD�TXH�VH�GHVSOD]D�FRQ�HO�YLHQWR��
FRQWDPLQDQ�HO�PHGLR�DPELHQWH�\�D�OD�SREODFLyQ�SRVHVLRQDGD�
LQIRUPDOPHQWH��/RV�KXD\FRV�HVWiQ�DEDUURWDGRV�SRU�UHVLGXRV�
VyOLGRV�XUEDQRV�WDQWR�GRPLFLOLDUHV�\�PXQLFLSDOHV��IRFRV�GH�
SUROLIHUDFLyQ� GH� YHFWRUHV� \� HQIHUPHGDGHV� LQIHFWR�
FRQWDJLRVRV�TXH�DIHFWD�D�OD�VDOXG�S~EOLFD�

/D�GHVFDUJD�GH�ORV�GHVPRQWHV�TXH�YDQ�UHOOHQDQGR�ORV�FDXFHV�
QDWXUDOHV��/RV� �PDWHULDOHV�GHQRPLQDGRV�³GHVPRQWHV´�YDQ�D�
JHQHUDU�GHVERUGHV�GH�PDVDV�GH�WLHUUDV��GHVOL]DPLHQWRV��ÀXMR�
GH�EDUUR��SRU�ODV�DJXDV�SOXYLDOHV�\�ODV�DPHQD]DV�DVRFLDGRV�HQ�
OD� FXHQFD� EDMD� IRUPDUi� FROPDWDFLRQHV�� SHUMXGLFDQGR� ORV�
YDOOHV� HVWUHFKRV�� /RV� GHVOL]DPLHQWRV� KDQ� DFXPXODGR�
PDWHULDOHV�VHGLPHQWDULRV�DQWUySLFRV�PX\�IiFLO�GH�HURVLRQDU�\�
WUDVODGDU�JUDQ�FDQWLGDG�GH�GHVERUGHV�HQ�WRGD�OD�PLFURFXHQFD�
GH�<DQDPD�\�4XHEUDGD�&KDTXLKXD\FFR�

FRQWLQXDUi� OD� GHIRUHVWDFLyQ� FRQ� SpUGLGDV� GH� FREHUWXUD�
YHJHWDO�\� OD�HURVLyQ� ODPLQDU�� DFHOHUDQGR� OD�FRQWDPLQDFLyQ�
DPELHQWDO�� (O� FUHFLPLHQWR� WDPELpQ� VLJQL¿FDUi� PD\RU�
GHPDQGD�GH�VHUYLFLRV�EiVLFRV��GH�HGXFDFLyQ��VDOXG��\�HPSOHR�
HQWUH�RWUDV�QHFHVLGDGHV��

(VWUDWL¿FDFLyQ

(O�3HOLJUR��&RQWDPLQDFLyQ�$PELHQWDO� �1LYHO���0X\�$OWR

)LJ������$JXDV�FRQWDPLQDGDV�HQ�ORV�OHFKRV�GH�UHVLGXRV
�WRWDOHV�GH�SHOLJUR�DOWR�HQ�OD�4��GH�4XLFDSDWD�
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)LJ������&RQWDPLQDFLyQ�DPELHQWDO�\�PXODGDUHV�FRQ�
UHVLGXRV�VyOLGRV�XUEDQRV�HQ�OD�4XHEUDGD�GH�4XHEUDGD�GH�

&KDTXLKXD\FFR�

$1È/,6,6�'(�98/1(5$%,/,'$'

3DUD�HQWHQGHU�OD�GLQiPLFD�GH�ODV�iUHDV�XUEDQDV�GLVWLQWDV�SRU�
ODV� FRQGLFLRQHV� VRFLDOHV� \� SROtWLFDV� IUHQWH� D� ORV� GHVDVWUHV�
QDWXUDOHV��VH�GHEH�KDFHU�XQ�HVWXGLR�GH�HVWLPDFLyQ�GH�ULHVJR�
GHVDVWUH�D�ODV�]RQDV�TXH�HVWiQ�H[SXHVWRV�D�ORV�SHOLJURV��/DV�
4XHEUDGDV�GH�&KDTXLKXD\FR�GH�OD�FLXGDG�GH�$\DFXFKR��HV�
XQD�GH�ODV�]RQDV�GH�DOWR�ULHVJR�SRU�OD�FUHDFLyQ�VRFLDO�GH�ULHVJR�
GH�ODV�SHUVRQD�TXH�KDELWDQ�HQ�WRGD�OD�IDMD�PDUJLQDO�GH�OD�ODV�
TXHEUDGDV��HO�FDVR�GH�ODV�TXHEUDGDV�\�DÀXHQWHV�GH�OD�TXHEUDGD�
&KDTXLKXD\FFR�TXH�PHUHFH�DWHQFLyQ�GH�JHVWLyQ�GH�ULHVJR�
GHVDVWUHV��<DQDPD�\�RWUDV�]RQDV�WLHQHQ�FROHFWRUHV�QDWXUDOHV�
\D� H[WLQWDV� SRU� OD� FROPDWDFLyQ�XUEDQD�� VLQ� HPEDUJR�� HVWDV�
WLHQGHQ�D�DFWLYDUVH�HQ�ODV�WHPSRUDGDV�DOWDV�TXH�VH�SUHVHQWDQ�
DQWH�ORV�FDPELRV�FOLPiWLFRV��LQWHQVL¿FDQGR�HO�QLYHO�GH�ULHVJR�
D�QLYHO�ORFDO�GH�PD\RU�PDJQLWXG��1DYiH]��������DFODUD��³/D�
QRFLyQ�GH�OD�FRQVWUXFFLyQ�VRFLDO�GHO�ULHVJR�VH�IXQGDPHQWD�HQ�
OD� LGHD� GH� TXH� HO� DPELHQWH� SUHVHQWD� XQD� VHULH� GH� SRVLEOHV�
HYHQWRV�ItVLFRV�TXH�SXHGHQ�VHU�JHQHUDGRV�SRU�OD�GLQiPLFD�GH�
OD� QDWXUDOH]D�� SHUR� VX� WUDQVIRUPDFLyQ� HQ� DPHQD]DV� UHDOHV�
SDUD�OD�SREODFLyQ�HVWi�LQPHGLDWDPHQWH�SRU�OD�DFFLyQ�KXPDQD���
(V�GHFLU��XQD�DPHQD]D�QR�HV�HO�HYHQWR�ItVLFR�HQ�Vt��VLQR�HO�
SHOLJUR�DVRFLDGR�FRQ�HOOD��HO�QLYHO�GHO�FXDO�HV�GHWHUPLQDGR��
HQWUH�RWUDV�UD]RQHV��SRU�IDFWRUHV�QR�QDWXUDOHV�R�ItVLFRV��WDOHV�
FRPR� ORV� JUDGRV� GH� H[SRVLFLyQ� R� YXOQHUDELOLGDG� GH� OD�
VRFLHGDG´�� �1DUYiH]�� SiJ�� ����� (VWDV� REVHUYDFLRQHV�
PRVWUDURQ� ySWLPDV� FRQGLFLRQHV� SDUD� DSOLFDU� XQ� WUDEDMR� GH�
JHVWLyQ�GH�ULHVJR�GH�GHVDVWUH��HQ�YLVWD�GH�ODV�FDUDFWHUtVWLFDV�
JHRJUi¿FDV� \� ORV� HVFHQDULRV� VRFLR�HFRQyPLFDV� TXH�
FDUDFWHUL]DQ� OD� ]RQD� GH� HVWXGLR�� VH� KDQ� LGHQWL¿FDGR� ODV�

/RV� UHVXOWDGRV� UHSRUWDQ� HQ� OD� YXOQHUDELOLGDG� DPELHQWDO� \�
HFROyJLFD�XQ�DOWR�JUDGR�GH�UHVLGXRV�VyOLGRV�HQ�OD�TXHEUDGDV�
UHOOHQDGDV� FRQ� GHVPRQWHV�� DJXDV� QHJUDV� \� HFRVLVWHPDV�
FRQWDPLQDGRV� ���������� (Q� OD� YXOQHUDELOLGDG� ItVLFD�
SUHVHQWDQ� HVWUXFWXUDV� DUWHVDQDOHV� GH� DGREH� \� WDSLDO� HQ� OD�
FRQVWUXFFLyQ�GH� ODV�YLYLHQGDV� ������� HQ� OD�YXOQHUDELOLGDG�
HFRQyPLFD� WLHQHQ�HVFDVD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH� ORV�
UHFXUVRV� ������� HQ� OD� YXOQHUDELOLGDG� VRFLDO� H[LVWH�
SDUWLFLSDFLyQ�\�RUJDQL]DFLyQ�GH�OD�SREODFLyQ����������\��HQ�
OD�YXOQHUDELOLGDG�HGXFDWLYD�HO�������FDUHFHQ�GH�FDSDFLWDFLyQ�
HQ�WHPDV�GH�ULHVJR�FRQ�GpELO�UHVLOLHQFLD�\�DGDSWDFLyQ�DQWH�ORV�
HYHQWRV�QDWXUDOHV�\�DPELHQWDOHV�

VLJXLHQWHV�YXOQHUDELOLGDGHV�

7DEOD�����5HVXPHQ�HVWUDWL¿FDFLyQ�GH�SHOLJURV�

3HOLJURV����������������������������9DORU��������(VWUDWL¿FDFLyQ�R�
���������������������������������������������������������������1LYHO�GHO�3HOLJUR

&RQWDPLQDFLyQ�$PELHQWDO
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)LJ������0DWHULDOHV�VHGLPHQWDULRV�XUEDQRV�\�UHVLGXRV�VyOLGRV�YDQ�UHOOHQDQGR�
ORV�FDXFHV�GH�ODV�TXHEUDGDV�GH�&KDTXLKXD\FFR�

)LJ������&DXFHV�UHOOHQDGRV�GH����D����PHWURV�GH�DOWXUD�FRQ�PDWHULDOHV�GH�GHVPRQWH�
HQ�OD�TXHEUDGD�GH�fDKXLQSXTXLR�

/DV� YLYLHQGDV� XUEDQDV� GH� <DQDPD� HVWiQ� FRQVWUXLGDV� VLQ�
HVWXGLRV� JHRWpFQLFDV� \� FRQ� PDWHULDOHV� GH� DGREH�
DXWRFRQVWUXLGRV� VLPLODUHV� D� iUHDV� UXUDOHV�� ORV� ULHVJRV�
GHULYDGRV�GH�ORV�VLVWHPDV�FRQVWUXFWLYRV�VH�KD�FRQYHUWLGR�HQ�
WUDPSDV� PRUWDOHV� SDUD� ORV� TXH� KDELWDQ�� (VWDV� IDPLOLDV�
KXPLOGHV�GH�VLWXDFLyQ�VRFLR�HFRQyPLFR�KDFHQ�OR�SRVLEOH�SDUD�
FRQVWUXLU�FRQ�PDWHULDO�GH�DGREH��(O�����GH�YLYLHQGDV�HVWiQ�
H[SXHVWRV� D� DPHQD]DV� GH� VLVPR� \� KXD\FRV�� (O� GLVHxR�
DUTXLWHFWyQLFR�GH�ODV�FDVDV�VH�UHSOLFDQ�ORV�PRGHORV�UXUDOHV�GHO�

WHFKR�GH�GRV�DJXDV�WHMDGR��HVWDV�FDVDV�GH�OD�YLGD�FDPSHVLQD�
VRQ�GLVHxRV�TXH�SXHGHQ�FRQWURODU�ODV�OOXYLDV��SHUR�QR�SXHGHQ�
FRQWURODU�ODV�DYHQLGDV�GH�ORV�KXD\FRV�\�GHVOL]DPLHQWRV�GH��OD�
FDUJD� JHROyJLFD�� $O� RFXSDU� ORV� HVSDFLRV� ORWL]DGRV�� OD�
SREODFLyQ� GHO� DVHQWDPLHQWR� KXPDQR� GH� <DQDPD�� QR� KDQ�
PHGLGR� ORV� HIHFWRV� GH� ULHVJR� GHVDVWUH�� SRUTXH� VLJXHQ�
FRQVWUX\HQGR� HQ� OD� ODGHUDV�� DFDQWLODGRV�� ERUGHV� GH� ORV�
SUHFLSLFLRV�� WHUUHQRV� GHOH]QDEOHV�� LQFOXVR� FRQVWUX\HQ� SRU�
HQFLPD� GH� ORV� UHOOHQRV� GH� GHVPRQWH� FRQ� EDMD� FDSDFLGDG�
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� 5HYHVWLPLHQWR� GH� OD� SDUHG� FRQ� \HVR�� URFDV�� EDUUR� \�
VRVWHQLPLHQWR�DUWHVDQDO��SLUFDV��

SRUWDQWH�GH�UHVLVWHQFLD�D�ORV�PRYLPLHQWRV�VtVPLFRV��KXD\FRV��
VRFDYDPLHQWRV��GHUUXPEHV�\�GHVOL]DPLHQWRV�HQ�]RQDV�GH�DOWR�
ULHVJR�\�OD�SUHVHQFLD�KXPDQD�KD�JHQHUDGR�XQD�FRQVWUXFFLyQ�
VRFLDO� GH� ULHVJR� TXH� DXQ� DFHOHUD� D� ORV� ULHVJRV� QDWXUDOHV� \�
DPELHQWDOHV�� ODV� FDUDFWHUtVWLFDV� PiV� UHVDOWDQWHV� VRQ� ODV�
VLJXLHQWHV��

� 0XURV� GH� DGREH� \�R� WDSLDO� HQ� PDODV� FRQGLFLRQHV� GH�
FRQVWUXFFLyQ�\�KDELWDELOLGDG�

� 3LVRV� GH� WLHUUD� FRPSDFWDGD� R� IDOVR� SLVR� HQ� ODGHUDV�
FROJDQWHV�

� 1R�FXHQWDQ�FRQ�LQVWDODFLRQHV�VDQLWDULDV��DJXD�\�GHVDJ�H��

� $FDEDGRV�GH�SXHUWDV�GH�PDGHUD�\�FDODPLQD��YHQWDQDV�GH�
PDGHUD�\�PHWDO�

� &REHUWXUD�GH�WHFKR�FRQ�FDODPLQD��HWHUQLW��WHMD�DUWHVDQDO��
DOJXQDV�GH�YLYLHQGDV�VRQ�WDOOHUHV�GH�FHUUDMHUtD��PDGHUHUDV�
HQ�PDODV�FRQGLFLRQHV�WUHQ]DGR�FRQ�XPEUDOHV�GH�PDGHUDV��
FDUUL]RV�\�\DUHWDV�� VRJDV�GH�PDJXH\�\�EDUUR�YLYLHQGDV�
UXUDOHV� GH� GREOH� SLVR� GHVDOLQHDGRV� \� UHFOLQDGRV� D� ODV�
ODGHUDV��)LJ�����

\� UHGHV� GH� FRPXQLFDFLyQ� ������ \� HO� ���� GH� FDVDV�
YLYLHQGDV�HQ�ODV�IDMDV�PDUJLQDOHV�FDUHFHQ�GH�GHVDJ�HV�\�
GUHQDQ� VX� DJXDV� VHUYLGDV� D� ORV� FDXFHV� GH� GLFKDV�
TXHEUDGDV��YLYLHQGDV�HQ�HO�FDXFH�\�OHFKRV�FROPDWDGDV�

8QD�FRQVWUXFFLyQ�VREUH�UHOOHQR�VDQLWDULR�SRGUtD�FRPSDUDUVH�
D�XQ�GHSyVLWR�GH�DUHQD�PRYHGL]D��TXH�SDUHFH�OLFXDUVH�SRU�
GHQWUR�OHQWDPHQWH��TXH�OD�WLHUUD�EDMR�HO�WLSR�GH�VXHOR�HVWi�HQ�
FRQVWDQWH� FDPELR� SRU� OD� GHVFRPSRVLFLyQ� GH� OD� PDWHULD�
RUJiQLFD�H�LQRUJiQLFD��(Q�XQ�UHOOHQR�VDQLWDULR��OD�PDWHULD�
RUJiQLFD��XQLGDG�FRQ�OD�LQRUJiQLFD��HO�DJXD�\�OD�KXPHGDG��
KDFH� TXH� HO� VXHOR� HQ� OD� VXSHU¿FLH� H[SHULPHQWH� XQD�
WUDQVIRUPDFLyQ�� &RQ� ORV� DxRV� FRQWLQ~D� FRPSDFWiQGRVH� \�
PH]FOiQGRVH�� KDFLHQGR� LQHVWDEOH� GH� WRGD� OD� FRQVWUXFFLyQ�
HQFLPD��(VWD�GHIRUPDFLyQ�GH�ORV�VXHORV�PDO�FRPSDFWDGRV��
HVSRQMRVRV��WUDQVPLWH�D�OD�YLYLHQGD�XQD�QXHYD�GHIRUPDFLyQ�
TXH�WHUPLQD�SRU�DIHFWDU�OD�HVWUXFWXUD�\�OD�FLPHQWDFLyQ�

� /DV�FDOOHV�\�YHQLGDV�WRWDOPHQWH�WLHUUD��FDUHFHQ�GH�SLVWDV�\�
YHUHGDV� TXH� VRQ� SURSHQVRV� D� OD� YXOQHUDELOLGDG� ItVLFD�
SRUTXH�GHULYDQ�GH�OD�EDMD�FDOLGDG�GH�FRQVWUXFFLyQ�DFHOHUD�
HO�ULHVJR�

6LWXDFLyQ�LQHVWDEOH�GH�]RQD�GH�ULHVJR

7DEOD����&RPSRVLFLyQ�LQWHJUDO�GH�YXOQHUDELOLGDG�SRU�QLYHO�

9XOQHUDELOLGDG 9DORU���� 1LYHO�GH�9XOQHUDELOLGDG

(V� QHFHVDULR� SUHFLVDU�� TXH� HQ� ORV� FDVRV� GRQGH� OD�
YXOQHUDELOLGDG� ItVLFD� WLHQH� PD\RU� SRUFHQWDMH� R� UHOHYDQFLD�
VREUH� ODV� GHPiV� YXOQHUDELOLGDGHV�� VH� HVWDEOHFHUi� OD�

I��9XOQHUDELOLGDG�7RWDO��97� VHSDUDFLyQ�HQWUH�OD�YXOQHUDELOLGDG�ItVLFD��9)��\�HO�UHVWR�GH�ODV�
YXOQHUDELOLGDGHV� �95��� FRQ� OD� ¿QDOLGDG� GH� GHWHUPLQDU� OD�
YXOQHUDELOLGDG�WRWDO��97��\�VH�WHQGUi�OD�VLJXLHQWH�IyUPXOD�

&XDGUR����0DWUL]�GH�'REOH�(QWUDGD

(Q�OD�LQWHUVHFFLyQ�GH�DPERV�YDORUHV�VH�SRGUi�HVWLPDU�HO�QLYHO�GH�ULHVJR�HVSHUDGR�

3HOLJUR�0X\�$OWR

3HOLJUR�$OWR

3HOLJUR�0HGLR

3HOLJUR�%DMR
9XOQHUDELOLGDG�

%DMD
9XOQHUDELOLGDG�

0HGLD
9XOQHUDELOLGDG�

$OWD
9XOQHUDELOLGDG�

0X\�$OWD
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&XDGUR�����5HVXPHQ�JHQHUDO��GH�YXOQHUDELOLGDGHV��

98/1(5$%,/,'$'�727$/���������

97�� ����������9XOQHUDELOLGDG�GH�1LYHO�0X\�$OWR

� /D� FRQVHUYDFLyQ� \� DSURYHFKDPLHQWR� VRVWHQLEOH� GH� ORV�
HFRVLVWHPDV� GH� ODGHUD� FRQ� OD� ¿QDOLGDG� GH� FRQWURODU� OD�
HURVLyQ�GH�VXHOR�\�GHVSUHQGLPLHQWRV�GH�URFDV�YROFiQLFDV�
GH�OD�ODGHUD�GH�&DPSDQD\RFF�\�<DQDPD�$WD�

$FWXDOPHQWH�� OD� JHVWLyQ� GH� ULHVJR� WLHQH� FRPR� XQ� SXQWR�
FHQWUDO�OD�SUHYHQFLyQ��TXH�HQPDUFD�WUHV�iPELWRV�

3ULPHUR�HO�FRUUHFWLYR��TXH�FRQWHPSOD�FRQVWUXLU�EDQTXHWD�\�
WHUUD]DV� SDUD� HVWDELOL]DU� ORV� FHUURV� \� UHGXFLU� OD� IXHU]D� GHO�
GHVSUHQGLPLHQWR��(O�FHUUR�&DPSDQD\RF�\�+RVSLWDO��HV�XQD�
DPHQD]D� FRQVWDQWH� GH� GHVOL]DPLHQWRV� GH� SDUWtFXODV�
VHGLPHQWDULRV�\�EORTXHV�GH�URFDV�HQ�IRUPD�UHSHQWLQD��FRPR�
PHGLGD�GH�JHVWLyQ�GH�ULHVJR�VH�GHEH�KDFHU�XQ�RUGHQDPLHQWR�
WHUULWRULDO� HQ� WRGD� OD� ODGHUD� \� SUHFLVDU� iUHDV� SDUD�
DVHQWDPLHQWRV�KXPDQRV�
�
6HJXQGD� SODQL¿FDFLyQ�� TXH� LQFOX\D� SODQHV� GH� JHVWLyQ� GH�
ULHVJR�GHVDVWUH��GH�XVR�GHO�VXHOR�\�RUGHQDPLHQWR�GHO�WHUULWRULR�
TXH�VH�GHEHQ�IRUPDOL]DU�HQ�QRUPDV��OH\HV�\�RUGHQDQ]DV�

&21&/86,21(6

���&RPR�UHVXOWDGR�GHO�DQiOLVLV�GH�YXOQHUDELOLGDG��HO�tQGLFH�GH�
SUHYDOHQFLD� GH� YXOQHUDELOLGDG � HV� GHO� ������ ��
98/1(5$%,/,'$'�08<�$/7$��OR�TXH�VLJQL¿FD�XQD�
GHIRUPDFLyQ�GHO�VXHOR�GH�EDMD�FDSDFLGDG�SRUWDQWH�SDUD�

� /D�UHGXFFLyQ��PLWLJDFLyQ�\�SUHYHQFLyQ�GH�ORV�LPSDFWRV�
DPELHQWDOHV� QHJDWLYRV� JHQHUDGRV� SRU� HO� DVHQWDPLHQWR�
KXPDQRV�\�H[SDQVLyQ�XUEDQD�LQIRUPDO�\�HVWXGLDU�HO�XVR�GH�
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