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/D� GHVQXWULFLyQ� LQIDQWLO� HV� UHVXOWDGR� GHO� FRQVXPR�
LQVX¿FLHQWH� GH� DOLPHQWRV� EDODQFHDGRV� TXH� FRQWHQJDQ� ORV�
PLFURQXWULHQWHV� QHFHVDULRV� SDUD� HO� GHVDUUROOR� SOHQR� GHO�
RUJDQLVPR�� HO� TXH� GD� OXJDU� D� ORV� WLSRV� GH� GHVQXWULFLyQ�
�FUyQLFD�� DJXGD�\�JOREDO���(VWH�SUREOHPD�HVWi� UHODFLRQDGR�
FRQ�ORV�QLYHOHV�GH�SREUH]D�FRPR�GHWHUPLQDQWH�EiVLFR�\�FRQ�
ODV� FRQGLFLRQHV� GH� DFFHVR� DO� VHUYLFLR� GH� DJXD� SRWDEOH��
YLYLHQGD� VHJXUD�� VDOXG� \� HGXFDFLyQ�� �6DOFHGR� %XLWUyQ��

������ ��3RU�HOOR��HO�FRPEDWLU�WRGDV�ODV�IRUPDV�GH�PDOQXWULFLyQ�
HV�XQR�GH�ORV�PD\RUHV�UHWRV�VDQLWDULRV�D�HVFDOD�PXQGLDO��6H�
FDOFXOD�TXH�DOUHGHGRU�GHO�����GH�PXHUWHV�HQ�PHQRUHV�GH���
DxRV� WLHQHQ� TXH� YHU� FRQ� OD� GHVQXWULFLyQ�� /D� PD\RUtD� VH�

UHJLVWUD�HQ�SDtVHV�GH�LQJUHVRV�EDMRV�\�PHGLDQRV�TXH�DO�PLVPR�
WLHPSR��HVWi�HQ�DXPHQWR�ODV�WDVDV�GH�VREUHSHVR�\�REHVLGDG�HQ�

�OD�QLxH]���6DOXG�2��0�������� �
�
(O� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� H� ,QIRUPiWLFD� �,1(,��
LQGLFR� TXH� HQ� HO� ~OWLPR� DxR�� OD� GHVQXWULFLyQ� FUyQLFD� HQ�
PHQRUHV� GH� FLQFR� DxRV� SDVy� GH� ������ D� �������
GLVPLQX\HQGR�HQ�����SXQWRV�SRUFHQWXDOHV��HV�GHFLU�����PLO�
���� QLxDV� \� QLxRV� GHMDURQ� OD� FRQGLFLyQ� GH� GHVQXWULGRV��
WDPELpQ��LQIRUPy�TXH�ORV�~OWLPRV�FLQFR�DxRV��OD�GHVQXWULFLyQ�
FUyQLFD�GLVPLQX\y�HQ�����SXQWRV�SRUFHQWXDOHV�DO�SDVDU�GH�
������D��������HV�GHFLU������PLO�����SHUVRQDV�PHQRUHV�GH�
FLQFR�DxRV�GHMDURQ�GH�VHU�GHVQXWULGRV��OD�DQHPLD�DIHFWy�DO�
������GH�ODV�QLxDV�\�QLxRV�GH���D�PHQRV�GH����PHVHV�HQ�HO�DxR�
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(�PDLO��0DUL]DEHOOODPRFFD�XQVFK�HGX�SH�

(1)(50(5Ë$

5(680(1�

/RV�ELRPDUFDGRUHV�VRQ�PHGLGDV�UHDOL]DGDV�HQ�QLYHOHV�FHOXODUHV�GH�RUJDQL]DFLyQ�ELROyJLFD��HQ�ORV�FXDOHV�VH�GHVDUUROOD�PHGLGDV�
VHQVLEOHV�FRPR�VHxDOHV�GH�DODUPD�WHPSUDQD��SRU�HOOR�VH�HVWDEOHFLy�HO�HVWXGLR�FRQ�HO�REMHWLYR�GH�'HWHUPLQDU�ORV�ELRPDUFDGRUHV�GH�
GHVQXWULFLyQ��DQHPLD�\�SDUDVLWLVPR�DVRFLDGRV�DO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�HQ�QLxRV�GH���D���DxRV�GH�OD�,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD�$\DFXFKR�������HO�GLVHxR�PHWRGROyJLFR�IXH�FXDQWLWDWLYR��LQGXFWLYR�H[SOLFDWLYR�FRUUHODFLRQDO��WUDQVYHUVDO�
SURVSHFWLYR��OD�SREODFLyQ�HVWXYR�FRQVWLWXLGD�SRU�HO�WRWDO�GH�QLxRV�GH���D���DxRV�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�GH�<DQDPD��OD�PXHVWUD�IXH�
���QLxRV�VHJ~Q�FULWHULRV�GH�LQFOXVLyQ��PXHVWUHR�QR�SUREDELOtVWLFR��OD�UHFROHFFLyQ�IXH�REVHUYDFLyQ��HO�LQVWUXPHQWR�XWLOL]DGR�IXH�JXtD�
GH�REVHUYDFLyQ��/RV�UHVXOWDGRV�HQFRQWUDGRV�HQWUH�OD�DVRFLDFLyQ�GH�ELRPDUFDGRUHV�\�HO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO��������
WLHQH�GHVQXWULFLyQ�������DQHPLD�\��������SDUDVLWRVLV�DVRFLDGRV�DO�ULHVJR�GHO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO��FRQFOX\pQGRVH�
TXH�H[LVWH�DVRFLDFLyQ�HQWUH�ORV�ELRPDUFDGRUHV�GH�GHVQXWULFLyQ��DQHPLD�\�SDUDVLWRVLV�FRQ�HO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�
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.H\ZRUGV��%LRPDUNHU��PDOQXWULWLRQ��DQHPLD��SDUDVLWLVP��LQWHOOHFWXDO�GHYHORSPHQW�
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%LRPDUNHUV�DUH�PHDVXUHV�WDNHQ�DW�FHOOXODU�OHYHOV�RI�ELRORJLFDO�RUJDQL]DWLRQ��LQ�ZKLFK�VHQVLWLYH�PHDVXUHV�DUH�GHYHORSHG�DV�HDUO\�
ZDUQLQJ�VLJQDOV��WKHUHIRUH�WKH�VWXG\�ZDV�HVWDEOLVKHG�ZLWK�WKH�REMHFWLYH�RI�GHWHUPLQLQJ�WKH�ELRPDUNHUV�RI�PDOQXWULWLRQ��DQHPLD�DQG�
SDUDVLWLVP�DVVRFLDWHG�ZLWK�WKH�FRHI¿FLHQW�RI�LQWHOOHFWXDO�GHYHORSPHQW�LQ�FKLOGUHQ�IURP���WR���\HDUV�RI�WKH�(GXFDWLRQDO�,QVWLWXWLRQ�RI�
<DQDPD� $\DFXFKR� ������ WKH� PHWKRGRORJLFDO� GHVLJQ� ZDV� TXDQWLWDWLYH�� LQGXFWLYH� H[SODQDWRU\� FRUUHODWLRQDO�� FURVV�VHFWLRQDO�
SURVSHFWLYH��WKH�SRSXODWLRQ�ZDV�FRQVWLWXWHG�E\�WKH�WRWDO�RI�FKLOGUHQ�IURP���WR���\HDUV�RI�WKH�HGXFDWLRQDO�LQVWLWXWLRQ�RI�<DQDPD��WKH�
VDPSOH�ZDV����FKLOGUHQ�DFFRUGLQJ�WR�LQFOXVLRQ�FULWHULD��QRQ�SUREDELOLVWLF�VDPSOLQJ��WKH�FROOHFWLRQ�ZDV�REVHUYDWLRQ��WKH�LQVWUXPHQW�
XVHG�ZDV� DQ� REVHUYDWLRQ� JXLGH��7KH� UHVXOWV� IRXQG� EHWZHHQ� WKH� DVVRFLDWLRQ� RI� ELRPDUNHUV� DQG� WKH� FRHI¿FLHQW� RI� LQWHOOHFWXDO�
GHYHORSPHQW��������KDYH�PDOQXWULWLRQ�������DQHPLD�DQG�������SDUDVLWRVLV�DVVRFLDWHG�ZLWK�WKH�ULVN�RI�WKH�FRHI¿FLHQW�RI�LQWHOOHFWXDO�
GHYHORSPHQW��FRQFOXGLQJ�WKDW�WKHUH�LV�DQ�DVVRFLDWLRQ�EHWZHHQ�WKH�ELRPDUNHUV�RI�PDOQXWULWLRQ��DQHPLD�DQG�SDUDVLWRVLV�ZLWK�WKH�
FRHI¿FLHQW�RI�LQWHOOHFWXDO�GHYHORSPHQW�
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3DODEUDV�FODYH��%LRPDUFDGRU��GHVQXWULFLyQ��DQHPLD��SDUDVLWLVPR��GHVDUUROOR�LQWHOHFWXDO�
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/D� DQHPLD� VH� GH¿QH� FRPR� GLVPLQXFLyQ� HQ� HO� Q~PHUR� GH�
JOyEXORV�URMRV��R�KHPDWtHV��HQ�OD�VDQJUH�R�HQ�ORV�QLYHOHV�GH�
KHPRJORELQD� UHVSHFWR� D� YDORUHV� QRUPDOHV�� SXHGH� VHU�
PDQLIHVWDFLyQ� GH� XQD� HQIHUPHGDG� KHPDWROyJLFD� R�
PDQLIHVWDFLyQ� VHFXQGDULD� D� PXFKDV� RWUDV� HQIHUPHGDGHV��

��1DYDUUD������� ��(Q�HO�3HU~��OD�DQHPLD�DIHFWD�D�QLxRV�PiV�
SHTXHxRV��VREUH�WRGR�HQ�]RQDV�TXH�VH�HQFXHQWUDQ�HQ�HO�TXLQWLO�
LQIHULRU�GH�SREUH]D��SHUR�HVWRV�~OWLPRV�DxRV�VH�REVHUYD�HQ�
]RQDV� XUEDQDV� GH� ODV� SULQFLSDOHV� FLXGDGHV� GHO� SDtV�� ORV�
IDFWRUHV�DVRFLDGRV�D�HVWH�SUREOHPD�VRQ�GH¿FLHQWH�UpJLPHQ�
DOLPHQWLFLR� \� FRQWLQXRV� HSLVRGLRV� GH� HQIHUPHGDGHV�
LQIHFFLRVDV� �OLJDGR� D� LQDGHFXDGDV� SUiFWLFDV� GH� KLJLHQH��� \�
RWUDV�GHWHUPLQDQWHV�GH�VDOXG��DVRFLDGR�D�SREUH]D�\�EUHFKDV�
GH�LQHTXLGDG�TXH�LQFOX\HQ�FDXVDV�EiVLFDV�FRPR�GHVLJXDOGDG�

�GH�RSRUWXQLGDGHV��H[FOXVLyQ��HQWUH�RWURV �

/D�SDUDVLWRVLV�LQWHVWLQDO�HV�XQD�LQIHFFLyQ�TXH�VH�SURGXFHQ�SRU�
LQJHVWLyQ�GH�TXLVWHV�GH�SURWR]RRV��KXHYRV�R�ODUYDV�GH�JXVDQRV�
R�SRU�OD�SHQHWUDFLyQ�GH�ODUYDV�SRU�YtD�WUDQVFXWiQHD�GHVGH�HO�
VXHOR�� SURYRFDQ� XQ� Q~PHUR� QR� GHVSUHFLDEOH� GH� QLxRV�
LQIHVWDGRV�HQ�QXHVWUR�SDtV��(VWD�HQIHUPHGDG�FRQVWLWX\H�XQD�
LPSRUWDQWH�FDUJD�GH�HQIHUPHGDG�HQ�HO�PXQGR��VREUH�WRGR��HQ�
SDtVHV�HQ�YtDV�GH�GHVDUUROOR��FRQ�LPSRUWDQWH�PRUELPRUWDOLGDG�
HQ�OD�SREODFLyQ�LQIDQWLO��OLJDGD�D�OD�SREUH]D�\�PDOD�FRQGLFLyQ�

�KLJLpQLFR�VDQLWDULD���0HGLQD�&ODURV�$��)������� ��

/D�$VRFLDFLyQ�GH�YLYLHQGD�GH�<DQDPD��HVWi�XELFDGR�HQ�HO�
GLVWULWR� GH� &DUPHQ�$OWR�� ]RQD� FRQ� P~OWLSOHV� FDUHQFLDV� \�
QHFHVLGDGHV�HQWUH�HOODV�VDQHDPLHQWR�EiVLFR�\�DJXD�SRWDEOH��
DVSHFWRV� TXH� GHWHUPLQDQ� HO� SRUFHQWDMH� GH� HQIHUPHGDGHV�
LQIHFFLRVDV� HQ� QLxRV� \� DGXOWRV�� FDUDFWHUtVWLFD� TXH� JHQHUD�
ULHVJRV� GH� LQIHFFLRQHV� SDUDVLWDULDV� \� GHVQXWULFLyQ� HQ� OD�
SREODFLyQ�LQIDQWLO�UD]yQ�SRU�OD�TXH�VH�HVWXGLD�HO�WHPD�FRQ�HO�
REMHWLYR�GH�'HWHUPLQDU�ORV�ELRPDUFDGRUHV�GH�GHVQXWULFLyQ��

�
/RV�~OWLPRV�DxRV�VH�KD�HYLGHQFLDGR�TXH�ORV�QLxRV�\�QLxDV�TXH�
VDWLVIDFHQ� VXV� UHTXHULPLHQWRV�QXWULFLRQDOHV��\�SHUPDQHFHQ�
HQ� DPELHQWHV� GHVIDYRUDEOHV� QR� DOFDQ]DQ� XQ� ySWLPR�
GHVDUUROOR��(VWRV�KDOOD]JRV�VXJLHUHQ�TXH��SDUD�DQDOL]DU� ORV�
HIHFWRV� GH� OD� SULYDFLyQ� DOLPHQWDULD� VREUH� OD� FDSDFLGDG�
LQWHOHFWXDO�� FRQVLGHUDQGR�� DGHPiV� GH� DVSHFWRV� ELROyJLFRV��
FDUDFWHUtVWLFDV�SVLFROyJLFDV�\�VRFLDOHV�GHO�DPELHQWH�HQ�HO�TXH�

�HO� QLxR� R� QLxD� FUHFH� \� VH� GHVDUUROOD�� �&�� ����� �� /DV�
FRQVHFXHQFLDV� TXH� WLHQH� OD� PDOQXWULFLyQ� HQ� OD� SULPHUD�
LQIDQFLD�\�HQ�HO�SHULRGR�SUHHVFRODU��HV�OD�FDSDFLGDG�FRJQLWLYD�
R� GH� DSUHQGL]DMH� GHO� QLxR� VXEDOLPHQWDGR� R� DQpPLFR� SRU�
FDUHQFLD�GH�KLHUUR��HVWiV�DIHFWDQ�OD�DWHQFLyQ��FRQFHQWUDFLyQ�R�
PHPRULD� GHO� HVFRODU� TXH� OLPLWD� HO� FRFLHQWH� GH� GHVDUUROOR�
LQWHOHFWXDO�\�RWUDV�iUHDV�GH�OD�IXQFLyQ�FRJQLWLYD�FRQVLGHUDGRV�
FRPR� H[SUHVLyQ� SRWHQFLDO� GH� DSUHQGL]DMH� \� QR� WLHQH�
FRUUHODFLyQ�SHUIHFWD�FRQ�HO�UHQGLPLHQWR�HVFRODU��

������OD�DQHPLD�DIHFWy�DO�������GH�QLxDV�\�QLxRV�HQ�HO�iUHD�
�UXUDO������PLO�QLxRV�\�QLxDV� �\�HQ�HO�iUHD�XUEDQD�DO�������

�����PLO�QLxDV�\�QLxRV����,1(,��ZZZ�LQHL�JRE�SH��������/D�
GHVQXWULFLyQ�FUyQLFD�LQIDQWLO�HV�SUREOHPD�GH�VDOXG�S~EOLFD�
TXH�DIHFWD�HO�GHVDUUROOR�LQIDQWLO�WHPSUDQR��WLHQH�FRPR�FDXVD�
GLUHFWD�D�LQIHFFLRQHV�HQ�OD�LQIDQFLD��GLDUUHDV�H�LQIHFFLRQHV�
UHVSLUDWRULDV�� TXH� MXQWR� D� OD� DOLPHQWDFLyQ� GH¿FLHQWH� HQ�
FDOLGDG�\�FDQWLGDG�OD�JHQHUDQ��HVWD�HQIHUPHGDG�VH�PDQL¿HVWD�
HQ� QLxDV� \� QLxRV� DO� SUHVHQWDU� UHWDUGR� HQ� VX� FUHFLPLHQWR��
H[SUHVDGR�HQ�XQ�Gp¿FLW�GH�WDOOD�SDUD�OD�HGDG��DIHFWDQGR�D�VX�
YH]�HO�GHVDUUROOR�GH� VXV� FDSDFLGDGHV� ItVLFDV�� LQWHOHFWXDOHV��

�HPRFLRQDOHV�\�VRFLDOHV���6DOXG�0��G�������� �

/RV�ELRPDUFDGRUHV�GH�GHVQXWULFLyQ�HQ�ORV�QLxRV�GH���D���DxRV�
VH� HQFXHQWUDQ� DOWHUDGRV� HQ� ������� HQ� HO� ELRPDUFDGRU� GH�
DQHPLD�VH�HQFXHQWUD�DOWHUDGR�HQ�XQ�������FRQVLGHUDQGR�TXH�
HO�������GH�QLxRV�SUHVHQWD�DQHPLD�PRGHUDGD��HQ�OR�UHIHUHQWH�
DO�ELRPDUFDGRU�GH�SDUDVLWRVLV�HO�����GH�QLxRV�SUHVHQWD�DOJ~Q�
WLSR� GH� SDUDVLWLVPR�� HQ� ORV� UHIHUHQWH� DO� FRH¿FLHQWH� GH�
GHVDUUROOR� LQWHOHFWXDO� HO� ������ GH� QLxRV� GH� �� D� �� DxRV�
SUHVHQWD�XQ�QLYHO�QRUPDO��GHO�PLVPR�PRGR�HQ�OR�UHIHUHQWH�D�
ODV� DVRFLDFLRQHV� GH� ORV� ELRPDUFDGRUHV� \� HO� FRH¿FLHQWH� GH�
GHVDUUROOR�LQWHOHFWXDO��HO� �������GH�QLxRV�WLHQH�DOWHUDGR�HO�
ELRPDUFDGRU� QXWULFLRQDO� \� D� VX� YH]� VX� FRH¿FLHQWH� GH�
GHVDUUROOR�LQWHOHFWXDO�VH�HQFXHQWUD�HQ�ULHVJR�������WLHQH�HO�
ELRPDUFDGRU� GH� DQHPLD� DOWHUDGR� \� HO� FRH¿FLHQWH� GH�
GHVDUUROOR�LQWHOHFWXDO�HQ�ULHVJR�������WLHQH�HO�ELRPDUFDGRU�GH�
DQHPLD�DOWHUDGR�\�HO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�HQ�
ULHVJR���������WLHQH�ELRPDUFDGRU�GH�SDUDVLWRVLV�DOWHUDGR�\�HO�
FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�HQ�ULHVJR�

D�� (QIRTXH�GH�LQYHVWLJDFLyQ

DQHPLD�\�SDUDVLWLVPR�DVRFLDGRV�DO�FRH¿FLHQWH�GH�GHVDUUROOR�
LQWHOHFWXDO�HQ�QLxRV�GH���D���DxRV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�
GH��<DQDPD�$\DFXFKR������

/D� LQYHVWLJDFLyQ� IXH� GH� HQIRTXH� FXDQWLWDWLYR�� PpWRGR�
LQGXFWLYR� H[SOLFDWLYR� FRUUHODFLRQDO�� WLSR� WUDQVYHUVDO�
SURVSHFWLYR��HO�iUHD�VH�FRQVWLWX\y�HQ�OD�,QVWLWXFLyQ�HGXFDWLYD�
GH�<DQDPD�&DUPHQ�$OWR� ±�$\DFXFKR�� OD� SREODFLyQ� IXH� OD�
WRWDOLGDG�GH�QLxRV�GH���D���DxRV�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�GH�
<DQDPD�GHO�GLVWULWR�GH�&DUPHQ�$OWR�±�$\DFXFKR�\�OD�PXHVWUD�
VH� FRQVWLWX\y� SRU� HO� ����� GH� QLxRV� GH� �� D� �� DxRV� VHJ~Q�
FULWHULRV�GH�LQFOXVLyQ��FX\R�PXHVWUHR�IXH�QR�SUREDELOtVWLFR��OD�
UHFROHFFLyQ� GH� GDWRV� IXH� D� WUDYpV� GH� OD� REVHUYDFLyQ� \� ORV�
LQVWUXPHQWRV�XWLOL]DGRV�IXHURQ�ODV�JXtDV�GH�REVHUYDFLyQ�TXH�
SHUPLWLHURQ� UHFROHFWDU� GDWRV� UHIHUHQWHV� D� SDUiPHWURV�
ELRPpWULFRV�GHO�QLxR�\�HO�WHVW�GH�5DYHQ�PRGL¿FDGR�SDUD�HO�GH�
GHVDUUROOR�LQWHOHFWXDO�

�

6H�FRQFOX\H�TXH�HQ�ORV�QLxRV�GH���D���DxRV�GH�OD�LQVWLWXFLyQ�
HGXFDWLYD�GH�<DQDPD�VH�HQFXHQWUD�DVRFLDGR�ORV�QLYHOHV�GH�
FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�FRQ�ORV�ELRPDUFDGRUHV�
GH�GHVQXWULFLyQ��DQHPLD�\�SDUDVLWRVLV�DVSHFWRV�TXH�GHEHQ�VHU�
REVHUYDGRV� SRU� HO� SHUVRQDO� GH� VDOXG� \� GRFHQWH� GH� OD�
LQVWLWXFLyQ�HGXFDWLYD�SDUD�HO�DGHFXDGR�VHJXLPLHQWR�

0$7(5,$/�<�0e72'26

(O�HVWXGLR�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ�IXH�GH�HQIRTXH�
FXDQWLWDWLYR�

E�� 0pWRGR�GH�,QYHVWLJDFLyQ
(O� PpWRGR� XWLOL]DGR� IXH� HO� LQGXFWLYR� H[SOLFDWLYR�
FRUUHODFLRQDO

F���7LSR�GH�,QYHVWLJDFLyQ�
(O� HVWXGLR� GHO� SUHVHQWH� WUDEDMR� IXH� WUDQVYHUVDO�
SURVSHFWLYR��

3URFHGLPLHQWR
x (ODERUDFLyQ�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ
x 5HYLVLyQ�ELEOLRJUi¿FD�GHO�SUREOHPD�HQ�HVWXGLR
x 'LVHxR�GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV
x 9DOLGDFLyQ�GHO�LQVWUXPHQWR��
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x 'HWHUPLQDFLyQ�GH�OD�SREODFLyQ�HQ�HVWXGLR
x ,GHQWL¿FDFLyQ�GH�ORV�SDUiPHWURV�ELRPpWULFRV��
x ,GHQWL¿FDFLyQ�GHO�UHQGLPLHQWR�HVFRODU�

x 1LxRV�FRQ�HGDGHV�HQWUH���D���DxRV

0XHVWUHR�

G���ÈUHD�GH�(VWXGLR

/D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU����QLxRV�GH���D���DxRV�
GH� OD� LQVWLWXFLyQ� HGXFDWLYD� GH�<DQDPD� GHO� GLVWULWR� GH�
&DUPHQ�$OWR�±�$\DFXFKR��UHFROHFWDGD�GXUDQWH�HO�PHV�GH�
RFWXEUH�������FRQVLGHUDQGR�ORV�FULWHULRV�GH�LQFOXVLyQ�

� � � �/D�SREODFLyQ�HVWXYR�FRQVWLWXLGD�SRU�OD�WRWDOLGDG�GH�QLxRV�
GH���D���DxRV�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�GH�<DQDPD�GHO�
GLVWULWR�GH�&DUPHQ�$OWR�±�$\DFXFKR��

&ULWHULRV�GH�LQFOXVLyQ�

(VWXYR�FRQVWLWXLGR�HQ�ODV�LQVWDODFLRQHV�GH�OD�,QVWLWXFLyQ�
HGXFDWLYD� GH� <DQDPD� GHO� GLVWULWR� GH� &DUPHQ� $OWR� ��
$\DFXFKR�

H���3REODFLyQ

0XHVWUD��

x (ODERUDFLyQ�GHO�LQIRUPH�¿QDO

x 1LxRV�GH�TXLHQHV�VH�UHFROHFWy�WRGDV�ODV�PXHVWUDV�

x 1LxRV� TXH� VH� HQFRQWUDEDQ� HQ� OD� ,(� DO�PRPHQWR� GH�
UHFROHFWDU�ODV�PXHVWUDV�

x 1LxRV�TXH�DVLVWLHURQ�GH�IRUPD�UHJXODU�D�OD�,(

x 7DEXODFLyQ� �� LQWHUSUHWDFLyQ� \� DQiOLVLV� GH� ORV� GDWRV�
UHFROHFWDGRV

x 1LxRV�GH�PDGUHV�TXH�DFHSWDURQ�FRQ�HO�FRQVHQWLPLHQWR�
LQIRUPDGR�

)XH�HO�QR�SUREDELOtVWLFR�

I���8QLGDG�GH�REVHUYDFLyQ��
8Q� QLxR� GH� �� D� �� DxRV� GH� OD� ,QVWLWXFLyQ� HGXFDWLYD� GH�
<DQDPD�$\DFXFKR��

J���7pFQLFD�H�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV
3DUD�OD�UHFROHFFLyQ�GH�GDWRV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�
VH�XWLOL]y�HO�PpWRGR�GH�REVHUYDFLyQ�\�ORV�LQVWUXPHQWRV�
IXHURQ� ODV� JXtDV� GH� REVHUYDFLyQ� TXH� SHUPLWLHURQ�
UHFROHFWDU�GDWRV�UHIHUHQWHV�D�ORV�SDUiPHWURV�ELRPpWULFRV�
GHO�QLxR�\�HO�WHVW�GH�5DYHQ�SDUD�GHWHUPLQDU�HO�&RH¿FLHQWH�
GH�GHVDUUROOR�LQWHOHFWXDO�

�����3DUD�HO�SURFHVDPLHQWR�GH�GDWRV�VH�XWLOL]y�

�� (VWDGtVWLFD� ,QIHUHQFLDO�� D� WUDYpV�GH� OD� LQIHUHQFLD�GH� ORV�
GDWRV�� FRQ� OD� ¿QDOLGDG� GH� KDFHU� LQIHUHQFLDV� R� VDFDU�
FRQFOXVLRQHV� GH� VL� ODV� UHODFLRQHV� REVHUYDGDV� HQ� OD�
PXHVWUD�WLHQGHQ�D�RFXUULU�HQ�OD�SREODFLyQ�GH�HVWXGLR�

���6H�DSOLFDURQ�OD�&RQ¿GHQFLDOLGDG�GH�ORV�GDWRV�UHFROHFWDGRV�

K��3URFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�

�� (VWDGtVWLFD� 'HVFULSWLYD�� &RQ� OD� ¿QDOLGDG� GH� GH¿QLU��
UHVXPLU�\���GHVFULELU�ORV�GDWRV�

L��� ��$VSHFWRV�eWLFRV��

)XHQWH�� JXtD� GH� REVHUYDFLyQ� DSOLFDGD� HQ� OD� ,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR������

7DEOD����%LRPDUFDGRU�GH�DQHPLD�HQ�QLxRV�GH���D���DxRV�GH�OD�
,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD�$\DFXFKR������

/D�SUHVHQWH�WDEOD��PXHVWUD�GHO�WRWDO�����������QLxRV�GH���D���
DxRV�GH�HGDG��HO�������VRQ�GH�FXDWUR�DxRV�GH�HGDG��GH�ORV�
FXDOHV�HO�������VRQ�QLxRV�FRQ�GLDJQRVWLFR�QXWULFLRQDO�QRUPDO�
\� HO� ���� �� WLHQHQ� XQ� GLDJQRVWLFR� QXWULFLRQDO� DOWHUDGR�
�SDGHFHQ�GH�DOJ~Q�WLSR�GH�GHVQXWULFLyQ���(O�������VRQ�QLxRV�
GH� WUHV� DxRV� GH� HGDG�� GH� HOORV� HO� ������ VRQ� QLxRV� FRQ�
GLDJQRVWLFR� QXWULFLRQDO� GH� QRUPDO� \� HO� ������ WLHQH� XQ�
GLDJQRVWLFR�QXWULFLRQDO�DOWHUDGR��SDGHFHQ�GH�DOJ~Q�WLSR�GH�
GHVQXWULFLyQ���(O��������VRQ�QLxRV�GH�FLQFR�DxRV�GH�HGDG�GH�
ORV�FXDOHV�HO������WLHQH�GLDJQRVWLFR�QXWULFLRQDO�QRUPDO�\�HO�
������ VRQ� QLxRV� FRQ� GLDJQRVWLFR� QXWULFLRQDO� DOWHUDGR�
�SDGHFHQ�GH�DOJ~Q�WLSR�GH�GHVQXWULFLyQ��

7DEOD����%LRPDUFDGRU�GH�GHVQXWULFLyQ�HQ�QLxRV�GH���D���DxRV�
GH�OD�,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD�$\DFXFKR������

5(68/7$'26�<�',6&86,Ï1

/D�SUHVHQWH�WDEOD��PXHVWUD�GHO�WRWDO�����������QLxRV�GH���D���
DxRV�GH�HGDG��HO�������VRQ�QLxRV�GH�FXDWUR�DxRV��GH�ORV�FXDOHV�
HO������GH�QLxRV�WLHQHQ�UHVXOWDGRV�GH�KHPRJORELQD�QRUPDO�\�
�����GH�QLxRV�WLHQHQ�XQ�UHVXOWDGR�GH�KHPRJORELQD�DOWHUDGR��
(O�������VRQ�QLxRV�GH�WUHV�DxRV�GH�HGDG��GH�ORV�FXDOHV�HO�
������GH�QLxRV�WLHQHQ�XQ�UHVXOWDGRV�GH�KHPRJORELQD�QRUPDO�
\� ������ GH� QLxRV� WLHQHQ� XQ� UHVXOWDGR� GH� KHPRJORELQD�
DOWHUDGR� �DQHPLD�PRGHUDGD��(O� ������ VRQ� QLxRV� GH� FLQFR�
DxRV� GH� HGDG�� GH� ORV� FXDOHV� HO� ������ GH� QLxRV� WLHQHQ� XQ�
UHVXOWDGRV�GH�KHPRJORELQD�QRUPDO�\������GH�QLxRV�WLHQHQ�
UHVXOWDGR�GH�KHPRJORELQD�DOWHUDGR��DQHPLD�OHYH��

)XHQWH��JXtD�GH�REVHUYDFLyQ�DSOLFDGD�HQ�OD�,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR������

���
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�%LRPDUFDGRUHV�GHVQXWULFLyQ��DQHPLD�\�SDUDVLWLVPR�DVRFLDGRV�DO�FRH¿FLHQWH�LQWHOHFWXDO�HQ�QLxRV�,QVWLWXFLyQ�(GXFDWLYD�<DQDPD��$\DFXFKR�����



)XHQWH�� JXtD� GH� REVHUYDFLyQ� DSOLFDGD� HQ� OD� ,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR�����

/D�SUHVHQWH�WDEOD��PXHVWUD�GHO�WRWDO�����������QLxRV�GH���D���
DxRV�GH�HGDG��HO�������VRQ�GH�FXDWUR�DxRV��GH�ORV�FXDOHV�HO�
������QLxRV�SDGHFHQ�GH�SDUDVLWRVLV�LQWHVWLQDO�\�HO��������QR�
WLHQHQ�QLQJ~Q� WLSR�GH�SDUiVLWRV� LQWHVWLQDOHV��(O�������VRQ�
QLxRV�GH�WUHV�DxRV�GH�HGDG��GH�HOORV�HO������GH�QLxRV�SDGHFHQ�
GH�SDUDVLWRVLV�LQWHVWLQDO�\�HO�������QR�WLHQHQ�QLQJ~Q�WLSR�GH�
SDUiVLWRV�LQWHVWLQDOHV����(O�������VRQ�QLxRV�GH�FLQFR�DxRV�GH�
HGDG�� GH� HOORV� HO� ������� GH� QLxRV� SDGHFHQ� GH� SDUDVLWRVLV�
LQWHVWLQDO� \� HO� ����� QR� WLHQHQ� QLQJ~Q� WLSR� GH� SDUiVLWRV�
LQWHVWLQDOHV�

7DEOD����&RH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�HQ�QLxRV�GH���D�
��DxRV�GH�/D�,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD���$\DFXFKR�
�����

(Q�OD�SUHVHQWH�WDEOD�QRV�PXHVWUD��GHO�WRWDO�����������QLxRV�GH�
��D���DxRV�GH�HGDG��(O�������VRQ�QLxRV�GH�FXDWUR�DxRV�GH�
HGDG�� GH� ORV� FXDOHV� HO� ������ WLHQH� XQ� GLDJQyVWLFR� GH�
FRH¿FLHQWH�LQWHOHFWXDO�GH�QRUPDO��VHJXLGR�GHO�������GH�QLxRV�
FRQ�ULHVJR�\�HO������GH�QLxRV�FRQ�FRH¿FLHQWH�LQWHOHFWXDO�GH�
UHWUDVR��(O�������VRQ�QLxRV�GH�WUHV�DxRV�GH�HGDG��GH�ORV�FXDOHV�
HO�������WLHQH�XQ�GLDJQyVWLFR�GH�FRH¿FLHQWH�LQWHOHFWXDO�GH�
QRUPDO��VHJXLGR�GHO������GH�QLxRV�FRQ�ULHVJR�\�HO������GH�
QLxRV�FRQ�FRH¿FLHQWH� LQWHOHFWXDO�GH� UHWUDVR��(O�������VRQ�
QLxRV�GH�FLQFR�DxRV�GH�HGDG��GH�ORV�FXDOHV�HO�������WLHQH�XQ�
GLDJQyVWLFR�GH�FRH¿FLHQWH�LQWHOHFWXDO�GH�QRUPDO��VHJXLGR�GHO�
�����GH�QLxRV�FRQ�ULHVJR�\�HO������GH�QLxRV�FRQ�FRH¿FLHQWH�
LQWHOHFWXDO�GH�UHWUDVR�

)XHQWH�� JXtD� GH� REVHUYDFLyQ� DSOLFDGD� HQ� OD� ,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR�����

&RH¿FLHQWH�GH
GHVDUUROOR
LQWHOHFWXDO�

)XHQWH��JXtD�GH�REVHUYDFLyQ�DSOLFDGD�HQ�OD�,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR�����

(Q�OD�SUHVHQWH�WDEOD�QRV�PXHVWUD��GHO�WRWDO�����������
QLxRV�GH���D���DxRV�GH�HGDG��(O�������GH�QLxRV�WLHQHQ�XQ�
FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�QRUPDO��GH�HOORV�HO�
������ GH� QLxRV� WLHQHQ� GLDJQRVWLFR� QXWULFLRQDO� HQWUH�
QRUPDO�\�DOWHUDGR��(O��������GH�QLxRV�WLHQH�FRH¿FLHQWH�
GH� GHVDUUROOR� LQWHOHFWXDO� GH� ULHVJR�� GH� ORV� FXDOHV� HO�
������ VRQ� QLxRV� TXH� WLHQH� GLDJQRVWLFR� QXWULFLRQDO�
QRUPDO��\�HO�������VRQ�QLxRV�GHVQXWULGRV��(O��������GH�
QLxRV�WLHQH�XQ�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�GH�
UHWUDVR�� GH� HOORV� HO� ����� GH� QLxRV� QR� WLHQHQ�
GHVQXWULFLyQ�� PLHQWUDV� HO� ����� GH� QLxRV� SDGHFHQ� GH�
GHVQXWULFLyQ�

7DEOD� ��� &RH¿FLHQWH� GH� GHVDUUROOR� LQWHOHFWXDO�
UHODFLRQDGR�FRQ�ELRPDUFDGRU�GH�DQHPLD�HQ�QLxRV�GH���D�
��DxRV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�GH��<DQDPD�$\DFXFKR�
�����

7DEOD����%LRPDUFDGRU�GH�SDUDVLWRVLV�HQ�QLxRV�GH���D���DxRV�
GH�OD�,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD�$\DFXFKR������

7DEOD� ���&RH¿FLHQWH� GH� GHVDUUROOR� LQWHOHFWXDO� UHODFLRQDGR�
FRQ�HO�ELRPDUFDGRU�QXWULFLRQDO�HQ�QLxRV�GH���D���DxRV�GH�OD�
,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD�$\DFXFKR������

&RH¿FLHQWH�GH
GHVDUUROOR
LQWHOHFWXDO�

(Q�OD�SUHVHQWH�WDEOD�QRV�PXHVWUD��GHO�WRWDO�����������QLxRV�GH�
��D���DxRV�GH�HGDG��(O�������GH�QLxRV�WLHQHQ�FRH¿FLHQWH�GH�
GHVDUUROOR�LQWHOHFWXDO�QRUPDO��GH�HOORV�HO�������GH�QLxRV�QR�
WLHQHQ�DQHPLD�\�HO�������SDGHFHQ�GH�DQHPLD��(O��������GH�
QLxRV�WLHQH�HO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�GH�ULHVJR��
GH� ORV� FXDOHV� HO� ������ VRQ� QLxRV� TXH� QR� WLHQHQ� DQHPLD��
PLHQWUDV�HO������VRQ�QLxRV�TXH�SDGHFHQ�GH�DQHPLD��(O������
��GH�QLxRV�WLHQH�XQ�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�GH�
UHWUDVR��GH�HOORV�HO������GH�QLxRV�QR�WLHQHQ�DQHPLD��\�HO������
GH�QLxRV�SDGHFHQ�GH�DOJ~Q�JUDGR�GH�DQHPLD�

)XHQWH�� JXtD� GH� REVHUYDFLyQ� DSOLFDGD� HQ� OD� ,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR�����
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&RH¿FLHQWH�GH
GHVDUUROOR
LQWHOHFWXDO�

5HVSHFWR�D�OD�WDEOD���UHIHUHQWH�DO�ELRPDUFDGRU�QXWULFLRQDO��
,1(,��/LPD�±�������HQ�VX�GRFXPHQWR�GH�LQIRUPDFLyQ�UH¿HUH�
TXH�OD�VLWXDFLyQ�QXWULFLRQDO�\�GH�VDOXG�GH�ODV�SHUVRQDV�QR�VyOR�
GHSHQGH�GHO�FRQVXPR�DGHFXDGR�GH�DOLPHQWRV�HQ�WpUPLQRV�GH�
FDQWLGDG� \� FDOLGDG�� VLQR� WDPELpQ� GH� OD� DXVHQFLD� GH�
HQIHUPHGDGHV� FRPR� ODV� LQIHFFLRVDV�� HVSHFLDOPHQWH�
JDVWURLQWHVWLQDOHV��FX\D�SUHVHQFLD�SURGXFHQ�SpUGLGD�GH�SHVR��
UHWDUGR� GHO� FUHFLPLHQWR� \� EDMR� QLYHO� GH� GHVDUUROOR�� (O�
FRQMXQWR�GH�DOWHUDFLRQHV�RULJLQDGDV�SRU�HO�GHVHTXLOLEULR�GH�
HVWRV�IDFWRUHV�VH�OH�FRQRFH�FRQ�HO�WpUPLQR�GH�PDOQXWULFLyQ��
*HQHUDOPHQWH��GRV�LQGLFDGRUHV�GHVFULEHQ�OD�VLWXDFLyQ�GH�OD�
VDOXG� \� QXWULFLyQ� GH� XQD� SREODFLyQ�� SUHYDOHQFLD� GH�
GHVQXWULFLyQ� FUyQLFD� \� SUHYDOHQFLD� GH� DQHPLD� HQ� QLxRV�
PHQRUHV�GH�FLQFR�DxRV��8QD�GH�ODV�IRUPDV�GH�PDOQXWULFLyQ�HV�
OD� GHVQXWULFLyQ�� UHVXOWDGR� GH� XQ� FRQVXPR� LQVX¿FLHQWH� GH�
DOLPHQWRV� R� SRU� OD� SUHVHQFLD� GH� HQIHUPHGDGHV�� FRPR� ODV�
LQIHFFLRQHV�YLUDOHV��EDFWHULDQDV�R�SDUDVLWDULDV��TXH�DIHFWDQ�HO�
DSURYHFKDPLHQWR�GH�ORV�QXWULHQWHV�HQ�OD�SHUVRQD��HVWDV�FDXVDV�
VH� SXHGHQ� SUHVHQWDU�� DJUDYDQGR� OD� VLWXDFLyQ� QXWULFLRQDO��
PDQLIHVWiQGRVH�QR�VyOR�FRQ�OD�GLVPLQXFLyQ�GHO�FUHFLPLHQWR�
ItVLFR�� VLQR�� WDPELpQ� FRQ� HO� GHWHULRUR� GH� OD� FDSDFLGDG�
SURGXFWLYD�� PHQWDO� \� ItVLFD�� HVWD� VLWXDFLyQ�� HV� PiV�
GHVYHQWDMRVD�HQ�ORV�QLxRV��GHELGR�D�TXH�HO�ULHVJR�GH�SDGHFHU�
GHVQXWULFLyQ�HVWi�UHODFLRQDGR�D�OD�YHORFLGDG�GHO�FUHFLPLHQWR��
HV�GHFLU��FXDQWR�PiV�UiSLGR�HVWi�FUHFLHQGR�XQ�QLxR��PD\RUHV�
VRQ� VXV� QHFHVLGDGHV� QXWULFLRQDOHV�� �,1(,�� 0DSD� GH�
'HVQXWULFLyQ� &UyQLFD� HQ�1LxRV�0HQRUHV� GH� FLQFR� DxRV� D�
QLYHO�3URYLQFLDO�\�'LVWULWDO�������3HWURQ�GH�OD�2UJDQL]DFLyQ�

�0XQGLDO�GH�OD�VDOXG������� �

%HOWUiQ� \� 6HLQIHOG� �/LPD� ±� ������ HQ� VX� GRFXPHQWR� GH�
GLVFXVLyQ�UH¿HUH�TXH�/D�GHVQXWULFLyQ�FUyQLFD�LQIDQWLO�HQ�HO�

)XHQWH�� JXtD� GH� REVHUYDFLyQ� DSOLFDGD� HQ� OD� ,QVWLWXFLyQ�
(GXFDWLYD�GH�<DQDPD���$\DFXFKR�����

(Q�OD�SUHVHQWH�WDEOD�QRV�PXHVWUD��GHO�WRWDO�����������QLxRV�GH�
��D���DxRV�GH�HGDG��(O�������GH�QLxRV�WLHQHQ�HO�FRH¿FLHQWH�GH�
GHVDUUROOR�LQWHOHFWXDO�QRUPDO��GH�HOORV�HO�������GH�QLxRV�QR�
WLHQHQ�SDUDVLWRVLV�LQWHVWLQDO�\�HO�������SDGHFHQ�GH�DOJ~Q�WLSR�
GH� SDUDVLWRVLV� LQWHVWLQDO�� (O� ����� �� GH� QLxRV� WLHQH� HO�
FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�GH�ULHVJR��GH�ORV�FXDOHV�HO�
�����VRQ�QLxRV�TXH�QR�WLHQHQ�SDUDVLWRVLV��PLHQWUDV�HO�������
VRQ�QLxRV�TXH�WLHQHQ�SDUDVLWRVLV�LQWHVWLQDO��(O��������GH�QLxRV�
WLHQH�HO�FRH¿FLHQWH�GH�GHVDUUROOR� LQWHOHFWXDO�HQ� UHWUDVR��GH�
HOORV�HO������GH�QLxRV�QR�WLHQHQ�SDUDVLWRVLV�LQWHVWLQDO��\�HO�
������GH�QLxRV�VXIUHQ�GH�DOJ~Q�WLSR�GH�SDUDVLWRVLV�LQWHVWLQDO�

',6&86,Ï1

3HU~�HV�XQ�SUREOHPD�JUDYH��VHJ~Q�HVWiQGDUHV�LQWHUQDFLRQDOHV��
FDVL�HO�����GH�QLxRV�PHQRUHV�GH�FLQFR�DxRV�VXIUH�GH�HVWH�PDO��
$� SHVDU� GH� TXH� KDFH� PiV� GH� YHLQWH� DxRV� GH� SROtWLFDV� \�
SURJUDPDV�FRQWUD�OD�GHVQXWULFLyQ��OD�SUHYDOHQFLD�VLJXH�VLHQGR�
HOHYDGD��DVt�FRPR�OD�GLIHUHQFLD�HQWUH�LQGLYLGXRV�GH�GLVWLQWDV�
UHJLRQHV� \� GLVWLQWRV� TXLQWLOHV� GH� ULTXH]D�� /D� GHVQXWULFLyQ�
LQIDQWLO�KD�VLGR�FDWDORJDGD�SRU�81,&()��������FRPR�XQD�
HPHUJHQFLD� VLOHQFLRVD�� TXH� JHQHUD� HIHFWRV� GDxLQRV� \� VH�
PDQL¿HVWDQ� D� OR� ODUJR� GH� OD� YLGD� GH� OD� SHUVRQD�� \� QR� VH�
GHWHFWDQ�LQPHGLDWR��/D�SULPHUD�VHxDO�HV�HO�EDMR�SHVR��VHJXLGR�
SRU� OD� EDMD� DOWXUD� � VLQ� HPEDUJR�� HVWDV� VROR� VRQ�
PDQLIHVWDFLRQHV� PiV� VXSHU¿FLDOHV�� 6HJ~Q� 81,&()�� KDVWD�
���� GH� OD� PRUWDOLGDG� LQIDQWLO� VH� RULJLQD�� GLUHFWD� R�
LQGLUHFWDPHQWH�� SRU� HO� SREUH� HVWDGR� QXWULFLRQDO�� GRQGH� OD�
HWDSD�PiV� YXOQHUDEOH� YD� GHVGH� OD� JHVWDFLyQ� KDVWD� ORV� WUHV�
DxRV�� (Q� HVWH� SHULRGR� VH� IRUPD� yUJDQRV� YLWDOHV� FRPR� HO�
FHUHEUR�� FRUD]yQ��KtJDGR�\�SiQFUHDV��3RU� HVWD� UD]yQ�� WRGR�
LQGLYLGXR�PDOQXWULGR�GXUDQWH�HVWD�HWDSD�GH�VX�YLGD�HV�PiV�
YXOQHUDEOH�DO�HIHFWR�QHJDWLYR�GH�GLFKD�FRQGLFLyQ��$GHPiV��
FRQVLGHUDU�TXH�GDGR�HO�UiSLGR�FUHFLPLHQWR�GH�ORV�QLxRV�ORV�
SULPHURV� DxRV�� HO� UHTXHULPLHQWR� QXWULFLRQDO� HV�PiV� DOWR� \�
HVSHFt¿FR� GRQGH� HO� FXHUSR� KXPDQR� OH� GD� SULRULGDG� D� OD�
VREUHYLYHQFLD�IUHQWH�DO�FUHFLPLHQWR�\�GHVDUUROOR��GHVWLQDQGR�
PiV�UHFXUVRV�HQHUJpWLFRV�D�OD�SULPHUD�FXDQGR�ODV�VXVWDQFLDV�
DOLPHQWLFLDV�TXH�UHFLEH�QR�VRQ�VX¿FLHQWHV�\�DGHPiV�TXH�OD�
DOLPHQWDFLyQ� HQ� HVWH� SHULRGR� GHSHQGH� HQWHUDPHQWH� GH�
WHUFHURV��SDGUHV�R�FXLGDGRUHV���TXLHQHV�SXHGHQ�QR�WHQHU�ORV�
UHFXUVRV�\�R�ORV�FRQRFLPLHQWRV�VX¿FLHQWHV�SDUD�OOHYDU�D�FDER�
HVWD�WDUHD�GH�IRUPD�DGHFXDGD��8QD�PDOD�QXWULFLyQ�HQ�HGDG�
WHPSUDQD�WLHQH�HIHFWRV�QHJDWLYRV�HQ�HO�HVWDGR�GH�VDOXG�GHO�
QLxR��HQ�VX�KDELOLGDG�SDUD�DSUHQGHU��SDUD�FRPXQLFDUVH��SDUD�
GHVDUUROODU� HO� SHQVDPLHQWR� DQDOtWLFR�� OD� VRFLDOL]DFLyQ� \� OD�

�KDELOLGDG�GH�DGDSWDUVH�D�QXHYRV�DPELHQWHV���%HOWUiQ������� �

(O�SUREOHPD�GH�OD�GHVQXWULFLyQ�HV�XQD�VLWXDFLyQ�TXH�SXHGH�
DIURQWDUVH�FRQ� UHFXUVRV�\�FRQRFLPLHQWRV� VX¿FLHQWHV�� HQ� OD�
UHJLyQ� GH� $\DFXFKR� QR� H[LVWH� FDUHQFLD� GH� UHFXUVRV�� HO�
SUREOHPD�HV�OD�IDOWD�GH�FRQRFLPLHQWRV�GH�OD�SREODFLyQ�VREUH�
ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�OD�GHVQXWULFLyQ��SRU�HOOR��HV�
LPSRUWDQWH� TXH� � OD� DWHQFLyQ� GHO� SUREOHPD� QXWULFLRQDO� VH�
SUHVWH�GHVGH�DQWHV�GHO�QDFLPLHQWR�GHO�QLxR��SRU�OD�HOHYDGD�
SRVLELOLGDG�GH�SHUSHWXDFLyQ�GHO�SUREOHPD��DGHPiV�GH�TXH�ODV�
DOWHUQDWLYDV�GH�VROXFLRQHV�WHQJDQ�XQ�HQIRTXH�GH�HTXLGDG�SDUD�
OOHJDU� D� ODV� SREODFLRQHV� PiV� YXOQHUDEOHV� \� FRQ� PD\RUHV�
GL¿FXOWDGHV��UHVSHFWR�D�OD�LQIRUPDFLyQ�H�LQWHUYHQFLRQHV�GH�ODV�
FDXVDV�LQPHGLDWDV�FRPR�FDOLGDG�\�FDQWLGDG�GH�ORV�DOLPHQWRV�\�
ODV� HQIHUPHGDGHV�� DGHPiV� GH� ODV� FDXVDV� VXE\DFHQWHV� FRQ�
LQWHUYHQFLRQHV� HQ� OR� UHIHUHQWH� D� OD� FDUHQFLD� GH� DWHQFLyQ�
VDQLWDULD��VDQHDPLHQWR�EiVLFR� �GH�OD�SREODFLyQ�\�OD�GLUHFWD�
LQWHUYHQFLyQ� GH� ORV� JRELHUQRV� HQ� HO� FXPSOLPLHQWR� GH� ODV�
SROtWLFDV� PXOWLVHFWRULDOHV�� VREUH� WRGR� HQ� SREODFLRQHV�
YXOQHUDEOHV�FRPR�VRQ�ODV�FRPXQLGDGHV�XUEDQR�PDUJLQDOHV�
FRPR� HV� OD� FRPXQLGDG� GH� <DQDPD�� GRQGH� D~Q� H[LVWHQ�
FDUHQFLDV�EiVLFDV�\� VXE\DFHQWHV�TXH� VH� UHSURGXFHQ�HQ� ORV�
QLxRV�PiV�SHTXHxRV�GH�FDGD�IDPLOLD��VL�HVWH�SUREOHPD�QR�HV�
LQWHUYHQLGR� � WHPSUDQDPHQWH� FRQGLFLRQDQGR� D� TXH� OD�
GHVQXWULFLyQ�SHUVLVWD�HQ�OD�SREODFLyQ�LQIDQWLO�������

�

5HVSHFWR�D� OD� WDEOD���UHIHUHQWH�DO�ELRPDUFDGRU�GH�DQHPLD��
+HUQiQGH]� �(VSDxD� �� ������ HQ� VX� HVWXGLR� UH¿HUH� TXH� /D�
DQHPLD�VH�GH¿QH�FRPR�XQD�UHGXFFLyQ�GH�OD�FRQFHQWUDFLyQ�GH�
OD�KHPRJORELQD�R�GH�OD�PDVD�JOREDO�GH�KHPDWtHV�HQ�OD�VDQJUH�
SHULIpULFD�SRU�GHEDMR�GH�ORV�QLYHOHV�FRQVLGHUDGRV�QRUPDOHV�
SDUD�XQD�GHWHUPLQDGD�HGDG��VH[R�\�DOWXUD�VREUH�HO�QLYHO�GHO�

7DEOD� ���&RH¿FLHQWH� GH� GHVDUUROOR� LQWHOHFWXDO� UHODFLRQDGR�
FRQ�HO�ELRPDUFDGRU�GH�SDUDVLWRVLV�HQ�QLxRV�GH���D���DxRV�GH�OD�
,QVWLWXFLyQ�(GXFDWLYD�GH�<DQDPD�$\DFXFKR������

���
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(O�SUREOHPD�GH� OD�SDUDVLWRVLV�FRQVWLWX\H�XQD�GH� ODV�FDXVDV�
IXQGDPHQWDOHV� GH� ODV� LQIHFFLRQHV� TXH� VH� HQFXHQWUDQ�
H[WHQGLGDV�HQ�HO�PXQGR�\�FRQVLGHUDGD�FRPR�XQ�SUREOHPD�QR�
UHVXHOWR�VREUH�WRGR�SRU�DIHFWDU�D�OD�SREODFLyQ�LQIDQWLO�HQ�HGDG�
SUHHVFRODU�\�HVFRODU�GHELGR�D� VX� VLVWHPD� LQPXQROyJLFR�HQ�
PDGXUDFLyQ�� LQFOXVR� SREODFLRQHV� GH� RWUDV� HGDGHV� HVWiQ� HQ�
ULHVJR�GH� LQIHFWDUVH� SRU� HVWRV� SDUiVLWRV� SRU� OD� FDUHQFLD� GH�
IDFWRUHV� DPELHQWDOHV�� VRFLRGHPRJUi¿FRV�� VRFLRFXOWXUDOHV��
HFRQyPLFRV�DGHPiV�GH� ORV�KiELWRV�GH�KLJLHQH��GLVSRVLFLyQ�
LQDGHFXDGD�GH�H[FUHWDV�\�GH�EDVXUD��IDOWD�GH�ODYDGR�GH�PDQRV�
DQWHV� GH� FRQVXPLU� ORV� DOLPHQWRV�� KDFLQDPLHQWR�� SREUH]D��
FRQVXPR�GH�DJXD�QR�WUDWDGD��\�IDOWD�GH�FRQRFLPLHQWR�VREUH�OD�
WUDQVPLVLyQ� GH� OD� SDUDVLWRVLV� IDFWRUHV� TXH� VH� PDQWLHQHQ�
UHODFLRQDGRV�D�OD�DOWD�SUHYDOHQFLD�GH�OD�SDUDVLWRVLV�LQWHVWLQDO�
TXH�WLHQH�HIHFWR�GHVGH�OHYH�KDVWD�JUDYH�FRPR�OD�KHPRUUDJLD�
GLJHVWLYD� HQ� HO� KRVSHGHUR�� OD� SREODFLyQ� LQIDQWLO� HV� OD�PiV�
DIHFWDGD�IXQGDPHQWDOPHQWH�HQ�HO�FUHFLPLHQWR�\�GHVDUUROOR��
FRH[LVWLHQGR� OD� UHODFLyQ� FRQ� HO� HVWDGR� QXWULFLRQDO� SRU�
FRQVWLWXLU�OD�SDUDVLWRVLV�FRPR�XQD�HQIHUPHGDG�LQIHFFLRVD�GH�
PD\RU� SUHYDOHQFLD� TXH� LQFOXVR� WHQHU� HIHFWR� HQ� HO� EDMR�
UHQGLPLHQWR�HVFRODU�TXH�HQ�HO�WLHPSR�DIHFWD�HQ�HO�GHVDUUROOR�
VRFLDO�\�HFRQyPLFR�GH�ORV�SDtVHV�HQ�GHVDUUROOR�

(Q�OD�WDEOD���UHIHUHQWH�DO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO��
0RQWR\D��%RJRWi��������HQ�VX�LQYHVWLJDFLyQ�UH¿HUH�TXH�/D�
FDSDFLGDG�LQWHOHFWXDO��&,���FRPR�PHGLGD�GH�OD�LQWHOLJHQFLD��R�
XQ�FRQVWUXFWR�GH�GLPHQVLRQHV�P~OWLSOHV�HVWi�FRPSXHVWR�SRU�
HVWUDWRV� FRPR� DSWLWXGHV� R� IDFWRUHV� HVSHFt¿FRV� FRPR�
UD]RQDPLHQWR��OHQJXDMH��UHFHSFLyQ�DXGLWLYD��SURGXFFLyQ�GH�
LGHDV�� YHORFLGDG� FRJQLWLYD�� DSWLWXGHV� SVLFRPRWULFHV� \�
FDUDFWHUtVWLFDV� SHUVRQDOHV�� DSWLWXGHV� R� IDFWRUHV� DPSOLRV��
LQWHOLJHQFLD�ÀXLGD� VRQ� DTXHOORV� SURFHVRV�GH� UD]RQDPLHQWR�
LQGXFFLyQ�\�YLVXDOL]DFLyQ��LQWHOLJHQFLD�FULVWDOL]DGD��UHIHULGD�

$UUXQiWHJXL��+XDUD]��������HQ�VX�LQYHVWLJDFLyQ�GHWHUPLQR�
TXH� HQ� HO� 3HU~� \� HQ� RWURV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� OD�
SREODFLyQ�HQ�HGDG�HVFRODU�HV�OD�PiV�DWDFDGD�SRU�XQR�R�PiV�
SDUiVLWRV�HQ�HO�LQWHVWLQR��HO�PD\RU�SRUFHQWDMH�GH�SDUDVLWRVLV�
HVWi� UHSRUWDGR� HQ� ]RQDV�PDUJLQDOHV�� HVWDV� LQIHFFLRQHV� VRQ�
JHQHUDOPHQWH� VXEHVWLPDGDV� SRU� VHU� DVLQWRPiWLFDV�� SHUR�
UHSUHVHQWDQ�XQ� IDFWRU�GH�PRUELOLGDG� LPSRUWDQWH� FXDQGR� VH�
DVRFLDQ�D�OD�GHVQXWULFLyQ�GRQGH�ORV�SULQFLSDOHV�PHFDQLVPRV�
HQ� OD� WUDQVPLVLyQ� VRQ� OD� LQJHVWD� GH� DJXD� FRQWDPLQDGD�� HO�
FRQWDFWR�\�OD�UH�FRQWDPLQDFLyQ�GHO�DJXD�SRU�XQD�PDOD�KLJLHQH�
GRPpVWLFD��/D�DOWD� LQFLGHQFLD�GH� LQIHFFLRQHV�SDUDVLWDULDV�\�
SDUDVLWRVLV�PL[WD��DIHFWD�HO�HVWDGR�GH�VDOXG�VREUHWRGR�GH�QLxRV�
HQ�HGDG�HVFRODU�TXLHQHV�VRQ�ItVLFDPHQWH�H�LQWHOHFWXDOPHQWH�
FRPSURPHWLGRV� SRU� OD� GHVQXWULFLyQ�� DQHPLD� \� PDOD�
DEVRUFLyQ��\�D�PHGLGD�TXH�HO�QLYHO�HFRQyPLFR��VRFLDO��FXOWXUDO�
\� VDQLWDULR� GH� ODV� SREODFLRQHV� VH� HOHYD�� OD� SUHYDOHQFLD� GH�
SDUDVLWRVLV� LQWHVWLQDOHV� GLVPLQX\H�� 6L� ELHQ� VH� GLVSRQH�
DFWXDOPHQWH� GH� WUDWDPLHQWRV� TXH� SXHGHQ� FRQWURODU� \� FXUDU�
HVWDV�HQIHUPHGDGHV��HYLWDQGR�ORV�SHOLJURV�GH�FRPSOLFDFLRQHV�
TXH�SXHGHQ�SRQHU�HQ�SHOLJUR�OD�YLGD�GH�ORV�QLxRV��ODV�HQWHUR�
SDUDVLWRVLV�HQGpPLFDV�VRQ�³LQGLFDGRUHV�GH�6XE�'HVDUUROOR´�\�
FRPR�WDO�GHEH�VHU�HQFDUDGR�SRU�ORV�JRELHUQRV�ORFDOHV��OR�TXH�
PXHVWUD� OD� QHFHVLGDG� GH� LPSDUWLU� HGXFDFLyQ� VDQLWDULD� \�
SURYHHU�VHUYLFLRV�HOHPHQWDOHV�SDUD�OD�HOLPLQDFLyQ�GH�H[FUHWDV�
FRPR�OHWULQDV�\�OD�SHULyGLFD�GHVSDUDVLWDFLyQ��FRPR�PHGLGDV�
EiVLFDV� SDUD� HO� FRQWURO� HQ� IXWXUDV� LQWHUYHQFLRQHV� HQ�

��SREODFLRQHV�UXUDOHV���$UUXQiWHJXL�&RUUHD������� �

SUHYDOHFHQ�GLIHUHQWHV�WLSRV�GH�SDUiVLWRV��VLHQGR�OD�SREODFLyQ�
��HVFRODU�OD�PiV�DIHFWDGD���-LPpQH]������� ��

(O�SUREOHPD�GH�OD�DQHPLD�HQ�OD�SREODFLyQ�LQIDQWLO�HQ�QXHVWUR�
SDtV�SHUPDQHFH�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD��QR�VH�
REVHUYDQ�FDPELRV�HQ�ORV�~OWLPRV�DxRV�SHVH�DO�HVIXHU]R�GHO�
JRELHUQR� SDUD� VX� UHGXFFLyQ� D� WUDYpV� GH� ODV� GLIHUHQWHV�
HVWUDWHJLDV�HVWDEOHFLGDV��OD�DQHPLD�HV�XQD�IRUPD�PiV�VHYHUD�\�
SURORQJDGD�GH�OD�GH¿FLHQFLD�GH�KLHUUR�HQ�OD�HGDG�LQIDQWLO�VH�
UHTXLHUH�GH�DOWRV�tQGLFHV�GH�KLHUUR�\�QXWULHQWHV��GHELGR�D�VX�
HOHYDGD�YHORFLGDG�GH�FUHFLPLHQWR�FRPR�VH�REVHUYD�GXUDQWH�HO�
SULPHU�DxR�GH�YLGD�GRQGH�HO�QLxR�WULSOLFD�VX�SHVR�DO�QDFHU��DVt�
PLVPR�� TXH� HQ� HVWDV� HGDGHV� H[LVWH� XQD� HOHYDGD� FDUJD� GH�
HQIHUPHGDGHV� FRPR� OD� GLDUUHD�� SDUDVLWRVLV� \� RWUDV�
HQIHUPHGDGHV�LQIHFFLRVDV�TXH�FRQWULEX\HQ�D�OD�SUHYDOHQFLD�
GH� DQHPLD�� DIHFWDQGR� HO� GHVDUUROOR� SVLFRPRWRU� GHO� QLxR��
HIHFWR�TXH�SHUPDQHFHUi�HQ�VX�SURFHVR�GH�GHVDUUROOR�PX\�D�
SHVDU�GH�FRUUHJLUVH�HVWH�SUREOHPD�VH�REVHUYDUi�D�ODUJR�SOD]R�
HYLGHQFLDGR�HQ�HO�PHQRU�GHVHPSHxR�GH�ODV�GLIHUHQWHV�iUHDV�
FRPR� HV� HO� FRJQLWLYR�� VRFLDO� \� HPRFLRQDO� TXH� D� VX� YH]�
UHSHUFXWH� HQ� HO� HOHYDGR�FRVWR� VRFLDO� \� HFRQyPLFR��\D�TXH�
SURGXFH�GLVPLQXFLyQ�GH�OD�FDSDFLGDG�ItVLFD�\�SURGXFWLYLGDG��

�

$UUR\R��/LPD�±�������HQ�VX�DUWtFXOR�UH¿HUH�TXH�/D�DQHPLD�HV�
XQ�SUREOHPD�GH�VDOXG�JOREDO�\��HQ�QXHVWUR�SDtV�� OD�DQHPLD�
LQIDQWLO�HV�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�GH�VDOXG�S~EOLFD�
TXH�DIHFWD�D�QXHVWUD�SREODFLyQ��VREUH�WRGR�D�ORV�VHFWRUHV�PiV�
YXOQHUDEOHV�FRPR� ODV�JHVWDQWHV�� ORV�QLxRV�PHQRUHV�GH�GRV�
DxRV�\�ODV�PXMHUHV�HQ�HGDG�IpUWLO��$FWXDOPHQWH��HQ�HO�3HU~�HO�
������GH�ORV�QLxRV�GH���D����PHVHV��WLHQH�DQHPLD��FRQ�XQD�
GLVWULEXFLyQ�GH� ������HQ� OD� ]RQD� UXUDO� \� ����HQ� OD� ]RQD�
XUEDQD��(VWR�UHSUHVHQWD�����PLO�QLxRV�PHQRUHV�GH�WUHV�DxRV�
DQpPLFRV�HQ�XQD�SREODFLyQ�GH�����PLOORQHV�D�QLYHO�QDFLRQDO��
HVWLPiQGRVH�TXH�OD�DQHPLD�WLHQH�XQ�LPSDFWR�HFRQyPLFR�SDUD�
OD� VRFLHGDG�SHUXDQD�GH������PLOORQHV�GH� VROHV�� FRVWR�TXH�
UHSUHVHQWD� HO� ������ GHO� 3%,� QDFLRQDO�� 3RU� HOOR�� HV�
IXQGDPHQWDO� UHGXFLU� ODV� DOWDV� SUHYDOHQFLDV� GH� DQHPLD��

���$UUR\R�/DJXQD������� �

PDU�� HO� GLDJQyVWLFR� GH� DQHPLD� VH� HVWDEOHFH� WUDV� OD�
FRPSUREDFLyQ� GH� OD� GLVPLQXFLyQ� GH� ORV� QLYHOHV� GH� OD�
KHPRJORELQD� \�R� HO� KHPDWRFULWR� SRU� GHEDMR� GH� ���
GHVYLDFLRQHV� HVWiQGDU� �'(��� ORV� YDORUHV� QRUPDOHV� GH� OD�
KHPRJORELQD� \� KHPDWRFULWR�PXHVWUDQ� DPSOLDV� YDULDFLRQHV�
¿VLROyJLFDV�HQ�IXQFLyQ�GH�OD�HGDG��VH[R��UD]D�\�DOWXUD�VREUH�HO�
QLYHO�GHO�PDU��/DV�DQHPLDV�QR�VRQ�XQD�HQWLGDG�HVSHFt¿FD��
VLQR�XQD�FRQVHFXHQFLD�GH�XQ�SURFHVR�SDWROyJLFR�VXE\DFHQWH�
GH� PX\� YDULDEOHV� FDXVDV� \� QDWXUDOH]D�� *OREDOPHQWH��
FRQVWLWX\HQ�XQ�PRWLYR�GH�FRQVXOWD�IUHFXHQWH�HQ�OD�FRQVXOWD�

��SHGLiWULFD���+HUQiQGH]�0HULQR������� �

5HVSHFWR�D�OD�WDEOD���UHIHUHQWH�DO�ELRPDUFDGRU�GH�SDUDVLWRVLV��
-LPpQH]� �/LPD� �� ������ HQ� VX� LQIRUPH� UH¿HUH� TXH� /D�
SDUDVLWRVLV�LQWHVWLQDO�HV�XQR�GH�ORV�SUREOHPDV�GH�VDOXG�S~EOLFD�
FRQ�PD\RU�SUHYDOHQFLD�HQ�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��DIHFWD�
D� OD� SREODFLyQ� GH� HVWUDWRV� VRFLRHFRQyPLFRV� EDMRV�� FRQ�
GH¿FLHQFLDV�GH�VDQHDPLHQWR�EiVLFR�FRPR��GLVSRQLELOLGDG�GH�
DJXD� \� GHVDJ�H�� (Q� HO� 3HU~�� OD� SDUDVLWRVLV� LQWHVWLQDO� HV�
SUHYDOHQWH� HQ� ]RQDV� UXUDOHV� \� XUEDQR�PDUJLQDOHV� SRU� ODV�
FRQGLFLRQHV�HFROyJLFDV�IDYRUDEOHV�SDUD�VX�WUDQVPLVLyQ�\�ODV�
LQVX¿FLHQWHV� FRQGLFLRQHV� VDQLWDULDV�� /D� DVFDULGLDVLV��
WULFRFHIDORVLV� \� DPLELDVLV� VH� HQFXHQWUDQ� HQWUH� ODV� GLH]�
LQIHFFLRQHV�PiV�FRPXQHV�REVHUYDGDV�HQ�HO�PXQGR��7LHQHQ�
EDMD� PRUWDOLGDG�� SHUR� LJXDO�� RFDVLRQDQ� LPSRUWDQWHV�
SUREOHPDV�� GH� VDOXG�� HFRQyPLFR� \� VRFLDO�� GHELGR� D� VX�
VLQWRPDWRORJtD�\� FRPSOLFDFLRQHV�� DIHFWD� D� ORV�QLxRV� HQ� VX�
FUHFLPLHQWR�\�GHVDUUROOR��(Q�HO�3HU~��GH�DFXHUGR�D�OD�UHJLyQ��
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HQWUHYLVWD�VHxDOD�HO�GHVDUUROOR�ItVLFR��LQWHOHFWXDO�\�HPRFLRQDO�
GH� ORV�PHQRUHV� SXHGH� YHUVH� DIHFWDGR� SRU� OD� DQHPLD�� \� VH�
SUHVHQWD��JHQHUDOPHQWH��HQ�HWDSDV�PHQRUHV�D�FLQFR�DxRV�GH�
HGDG�� FDVL� VLHPSUH� UHODFLRQDGD� FRQ� EHEpV� SUHPDWXURV� \�
DTXHOORV�TXH�QR�WXYLHURQ�XQD�EXHQD�DOLPHQWDFLyQ�GXUDQWH�ORV�
GRV�SULPHURV�DxRV�GH�YLGD�\�HV�SURGXFWR��GH�OD�GH¿FLHQFLD�GH�
KLHUUR� HQ� OD� VDQJUH�� DVt� FRPR� VDQJUDGRV�� FDUHQFLD� GH�
QXWULHQWHV�FRPR�YLWDPLQDV�R�iFLGR� IyOLFR��\�HQIHUPHGDGHV�
FUyQLFDV�FRPR�WXEHUFXORVLV�R�FiQFHU�\�SDUDVLWRVLV��HQWUH�RWUDV�
H�LQFOXVR�FXDQGR�ORV�QLxRV�YDQ�D�OD�HVFXHOD�SUHVHQWDQ�DOWDV�\�
EDMDV�HQ�VX�UHQGLPLHQWR�HVFRODU��R�ELHQ�VH�TXHGDQ�GRUPLGRV�
HQ�KRUDV�GH�FODVH��DGHPiV�GH�PRVWUDUVH�GHFDtGRV��DSiWLFRV�
SXHGHQ�WHQHU�SUREOHPDV�FDUGLRYDVFXODUHV��\D�TXH�DXPHQWD�OD�
IUHFXHQFLD�FDUGLDFD�DO�WUDWDU�GH�FRPSHQVDU�OD�R[LJHQDFLyQ�D�

��ORV�GLIHUHQWHV�yUJDQRV�GHO�FXHUSR���$QGUDGH�3DGLOOD������� �

(O� SUREOHPD� GH� OD� DQHPLD� SRU� FDUHQFLD� GH� KLHUUR� HV� HO�
WUDVWRUQR�DOLPHQWDULR�PiV�IUHFXHQWH�HQ�WRGR�HO�PXQGR�HQ�OD�
SREODFLyQ�LQIDQWLO�TXH�SXHGH�SRQHU�HQ�SHOLJUR�HO�GHVDUUROOR�
ItVLFR� \� PHQWDO� GHO� QLxR� TXH� GHVGH� OD� FRUWD� HGDG� SXHGH�
SHUMXGLFDU� HO� GHVDUUROOR� LQWHOHFWXDO� \� FDXVDU� SUREOHPDV� GH�
FRRUGLQDFLyQ�\�HTXLOLEULR��REVHUYDGR�HQ�QLxRV�TXH�SDUHFHQ�
UHWUDtGRV�\�WtPLGRV��OR�TXH�PXFKDV�YHFHV�OLPLWD�OD�FDSDFLGDG�
SDUD� UHODFLRQDUVH� FRQ� ORV� RWURV� \� GL¿FXOWDU� VX� GHVDUUROOR�
LQWHOHFWXDO�

(O�SUREOHPD�GH�OD�SDUDVLWRVLV�LQWHVWLQDO�HQ�HO�3HU~�HV�HOHYDGR�\�
ORV�UHVXOWDGRV�GHPXHVWUDQ�HO�DOWR�tQGLFH�GH�SDUDVLWRVLV�HQ�OD�
FRPXQLGDG� GH� <DQDPD� GHELGR� D� OD� FDUHQFLD� GH� ODV�
QHFHVLGDGHV� EiVLFDV� FRPR� HO� GH¿FLHQWH� VDQHDPLHQWR�
DPELHQWDO�� DVSHFWR� TXH� GHWHUPLQD� HO� SUHGRPLQLR� GH� ORV�
SUREOHPDV�LQWHVWLQDOHV�HQ�OD�SREODFLyQ�FRPR�HV�HO�FDVR�GH�OD�
SDUDVLWRVLV�LQWHVWLQDO�\�IXQGDPHQWDOPHQWH�HQ�ORV�QLxRV�SRU�VHU�
XQ� JUXSR� YXOQHUDEOH�� � HVWH� SUREOHPD� � SRU� VX� PLVPD�
FDUDFWHUtVWLFD�TXH�DIHFWD�D�QLYHO�GHO�VLVWHPD�JDVWURLQWHVWLQDO��
JHQHUD� GH¿FLHQFLDV� HQ� OD� DEVRUFLyQ� GH� GLIHUHQWHV�
PLFURQXWULHQWHV�HQWUH�HOODV�HO�]LQF�TXH�WLHQH�UHODFLyQ�GLUHFWD�
FRQ�OD�IXQFLRQDELOLGDG�GH�ORV�QLYHOHV�H[FLWDWRULRV�GHO�VLVWHPD�
QHUYLRVR� SRU� OR� TXH� VX� GH¿FLHQFLD� SXHGH� SURYRFDU�
GH¿FLHQFLDV�GHO�QLYHO�ItVLFR�H�LQWHOHFWXDO�

(Q�OD�WDEOD���UHIHUHQWH�DO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�
\�OD�SDUDVLWRVLV�HQ�HO�QLxR��3RQFH��0p[LFR��������VHxDOR�TXH�
(O� SDUDVLWR� WRPD� PLFURQXWULHQWHV� TXH� UHTXLHUH� SDUD� VXV�
SURWHtQDV�YDULDEOHV�GH�VXSHU¿FLH��WDO�HV�HO�FDVR�GHO�]LQF��TXH�HV�
YLWDO� SDUD� OD� EXHQD� FRQH[LyQ� QHXURQDO�� SXHV� SHUPLWH� DO�
FHUHEUR� DOPDFHQDU� LQIRUPDFLyQ� \� DSUHQGHU� ORV� SDUiVLWRV�
SXHGHQ� �DIHFWDU�HO�GHVDUUROOR�ItVLFR�H�LQWHOHFWXDO�GHO�QLxR�\D�
TXH�VH�DORMDQ�HQ�HO�LQWHVWLQR��H�LPSLGH�OD�EXHQD�DEVRUFLyQ�GH�
ORV�QXWULHQWHV�\�WRPD�ORV�TXH�HO�QLxR�LQJLHUH��/D�JLDUGLD�HV�XQ�
SDUDVLWR�LQWHVWLQDO�FX\D�SUHVHQFLD�HV�FRP~Q�HQ�ORV�QLxRV�\�HQ�
IDVHV� FUyQLFDV� SXHGHQ� FDXVDU� PiV� GDxR� SRU� HO� HVWDGR� GH�
FUHFLPLHQWR�\�GHVDUUROOR�HQ�HO�TXH�VH�HQFXHQWUD�HO�QLxR��DVt�
DGHPiV��GH� WHQHU�Gp¿FLW� FRJQLWLYR�� ORV�PHQRUHV� WLHQH�EDMR�

��SHVR�\�WDOOD���3RQFH�0DFRWHOD������� �

�

�
(O�GHVDUUROOR�GH�ODV�SHUVRQDV�HVWi�GRWDGR�GH�FDUDFWHUtVWLFDV�HQ�
FRP~Q�\�PXFKDV�FDUDFWHUtVWLFDV�TXH�ORV�GLIHUHQFLDQ�XQRV�GH�
RWURV� \� TXH� VRQ� FRPXQHV� VHJ~Q� ORV� UDQJRV� GH� HGDG��
GHQRPLQiQGRVH� FRPR� QDWXUDOH]D� KXPDQD�� FDUDFWHUtVWLFDV�
TXH�KDFHQ�D�FDGD�SHUVRQD�~QLFD��EDVDGR�HQ�XQD�FRPELQDFLyQ�
GH� HOHPHQWRV� \� IDFWRUHV�� FDUDFWHUtVWLFD� FRQRFLGD� FRPR� OD�
LQWHOLJHQFLD� TXH� HV� XQ� FRQFHSWR� DEVWUDFWR� UHIHULGR� D� OD�
FDSDFLGDG�GH�DSUHQGHU�GH�OD�H[SHULHQFLD��UHVROYHU�SUREOHPDV�
\�DGDSWDUVH�D� VLWXDFLRQHV��HV� OD�DSWLWXG�SDUD�DSUHQGHU�\� OD�
IRUPD� GH� FRPSRUWDUVH�� HQ� HO� QLxR� HV� OD� FDSDFLGDG� SDUD�
DGTXLULU� GHWHUPLQDGR� FRQRFLPLHQWR� R� HQWHQGLPLHQWR� \� GH�
XWLOL]DUOR�HQ�VLWXDFLRQHV�QRYHGRVDV�LQFOX\HQGR�FDSDFLGDGHV�
SDUD� EHQH¿FLDUVH� GH� OD� H[SHULHQFLD�� UHVROYHU� SUREOHPDV� \�
UD]RQDU�GH�PRGR�HIHFWLYR�

D� OD� FDSDFLGDG� GH� XWLOL]DU� VX� LQWHOLJHQFLD� JHQHUDO� HQ� OD�
DGTXLVLFLyQ� GH� WLSRV� GLYHUVRV� GH� FRQRFLPLHQWR� FXOWXUDO��
LPSOLFD�DSWLWXGHV�GHO�OHQJXDMH��UD]RQDPLHQWR�FXDQWLWDWLYR�\�
FRQRFLPLHQWR� PHFiQLFR��� DSWLWXG� JHQHUDO� GH� PHPRULD� \�
DSUHQGL]DMH��SHUFHSFLyQ�YLVXDO�\�DSWLWXG�YLVR�HVSDFLDO��\��HO�
)DFWRU� *� TXH� KDFH� UHIHUHQFLD� D� XQ� IDFWRU� JHQpULFR� GH�

��LQWHOLJHQFLD�JHQHUDO���0RQWR\D�$UHQDV������� �

(Q�OD�WDEOD���UHIHUHQWH�DO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�
\�HO�HVWDGR�QXWULFLRQDO�GHO�QLxR��0DPDQL���%ROLYLD�������HQ�
VX� LQYHVWLJDFLyQ� FRQFOX\H� TXH� OD� UHODFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO�\�OD�FDWHJRUtD�GH�FRH¿FLHQWH�LQWHOHFWXDO�D�OD�TXH�
LQJUHVDURQ� ORV� QLxRV� \� QLxDV� HYDOXDGRV�� QRV� PXHVWUD� XQD�
UHODFLyQ� GLUHFWDPHQWH� SURSRUFLRQDO� HQ� OD� TXH� DPERV� VH�
HQFXHQWUDQ�UHODFLRQDGRV��HV�GHFLU�D�PHQRU�GH�ORV�SXQWDMHV�]�
7�(� \� ]�,0&�(�PHQRU� FRH¿FLHQWH� LQWHOHFWXDO� \� YLFHYHUVD��
REVHUYDGD�FODUDPHQWH�TXH�OD�GHVQXWULFLyQ�FUyQLFD�HQ�QLxRV�HQ�
HGDG� HVFRODU� HV� HOHYDGD�� JHQHUDQGR� DOWHUDFLRQHV�
DQWURSRPpWULFDV�DVt�FRPR�FRQQRWDFLRQHV�D�QLYHO�HGXFDWLYR�H�
LQWHOHFWXDO�� VHJ~Q� UHYLVLyQ� UHDOL]DGD� SRU� 3LRYDQL� �������
HVWDEOHFH�TXH�ODV�VHFXHODV�GH�OD�GHVQXWULFLyQ�FUyQLFD�VH�KDFHQ�
HYLGHQWHV�HQ�ODV�DOWHUDFLRQHV�DQWURSRPpWULFDV��SUHGLVSRVLFLyQ�
D�FRQWUDHU�LQIHFFLRQHV��DOWHUDFLRQHV�LQPXQROyJLFDV��SHUR�SRU�
VREUH�WRGR�HQ�WUDVWRUQRV�D�QLYHO�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�\�
GLVPLQXFLyQ�GHO�&RH¿FLHQWH� ,QWHOHFWXDO��GH�HVWD�PDQHUD� OD�
GHVQXWULFLyQ�WHPSUDQD�SXHGH�VHU�HO�SXQWR�GH�SDUWLGD�SDUD�XQ�
SDWUyQ�GH�GHVDUUROOR�FDUDFWHUL]DGR�SRU�LQDGHFXDFLyQ�QHXUR�
LQWHJUDWLYD�� IDOOD� HVFRODU� \� IXQFLRQDPLHQWR� DGDSWDWLYR�

��VXEVHFXHQWH�SRU�DEDMR�GH�OR�QRUPDO���0DPDQL�2UWL]������� �

(Q�OD�WDEOD���UHIHUHQWH�DO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�
\� OD� DQHPLD� HQ� HO� QLxR�� � 3DGLOOD� �0p[LFR� ±� ������ HQ� VX�

'XUDQWH� HO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH� XQD� GH� ODV�
SUHRFXSDFLRQHV�GH�ORV�GRFHQWHV�HV�HO�HVWDGR�GH�VDOXG�GHO�QLxR��
FDUDFWHUtVWLFD�TXH�HVWi�FRQGLFLRQDGD�SRU�P~OWLSOHV�IDFWRUHV�
GHSHQGLHQWHV� GHO� HGXFDQGR�\� IDPLOLD� ORV� FXDOHV� DIHFWDQ� OD�
DVLVWHQFLD�� HO� UHQGLPLHQWR� \� GHVHUFLyQ� HVFRODU� \�
IXQGDPHQWDOPHQWH�HO�EDMR�UHQGLPLHQWR�TXH�HO�DOXPQR�ORJUD�DO�
¿QDOL]DU�FDGD�FLFOR�HVFRODU�SRU�PRWLYRV�GH�ORV�SUREOHPDV�HQ�OD�
DOLPHQWDFLyQ��([LVWH�SRFD�LQIRUPDFLyQ�HQ�OD�IDPLOLD�UHIHUHQWH�
D�ORV�HIHFWRV�TXH�HVWH�SURFHVR�HMHUFH�HQ�OD�VDOXG�VREUH�WRGR�HQ�
HO� QLYHO� GH� LQWHOLJHQFLD�� FRQVLGHUDQGR� TXH� OD� GHVQXWULFLyQ�
GXUDQWH� ORV� SULPHURV� DxRV� GH� YLGD� SXHGHQ� UHWDUGDU� HO�
FUHFLPLHQWR�GHO�QLxR��GH�DOOt��HV�TXH�OD�GHVQXWULFLyQ�LQIDQWLO�\�
OD�VXE�DOLPHQWDFLyQ�FUyQLFD�SXHGHQ�RFDVLRQDU�UHWUDVR�HQ�HO�
FUHFLPLHQWR� FHUHEUDO� � UHGXFFLyQ� GH� VX� WDPDxR� \�
FRQVHFXHQWHPHQWH�XQ�PHQRU�GHVDUUROOR�LQWHOHFWXDO�

&21&/86,21(6

��� /RV�ELRPDUFDGRUHV�GH�GHVQXWULFLyQ�HQ�ORV�QLxRV�GH���D���
DxRV�VH�HQFXHQWUDQ�DOWHUDGRV�HQ��������HQ�HO�ELRPDUFDGRU�
GH� DQHPLD� VH� HQFXHQWUD� DOWHUDGR� HQ� XQ� ������
FRQVLGHUDQGR� TXH� HO� ������ GH� QLxRV� SUHVHQWD� DQHPLD�
PRGHUDGD�\�HQ�OR�UHIHUHQWH�DO�ELRPDUFDGRU�GH�SDUDVLWRVLV�

���
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�%LRPDUFDGRUHV�GHVQXWULFLyQ��DQHPLD�\�SDUDVLWLVPR�DVRFLDGRV�DO�FRH¿FLHQWH�LQWHOHFWXDO�HQ�QLxRV�,QVWLWXFLyQ�(GXFDWLYD�<DQDPD��$\DFXFKR�����



���� 0DPDQL�2UWL]��<���DEULO�GH��������(VWDGR�QXWULFLRQDO�\�
VX� UHODFLyQ�FRQ�HO�FRH¿FLHQWH� LQWHOHFWXDO�GH�QLxRV�HQ�
HGDG�HVFRODU��*DFHWD�0pGLFD�%ROLYLDQD��������

���� 0HGLQD�&ODURV�$��)����������3DUDVLWRVLV�LQWHVWLQDOHV��(Q�
$��(��3HGLDWUtD��3URWRFRORV�GLDJQyVWLFRV�\�WHUDSpXWLFRV�
HQ�3HGLDWUtD��SiJ��������(VSDxD��$(31<$�

���� 0RQWR\D�$UHQDV��'��$���VHWLHPEUH�GH��������&DSDFLGDG�
L Q W H O H F W X D O � \ � I XQ F L yQ � H M H FX W L Y D � H Q � Q L xR V�
LQWHOHFWXDOPHQWH�WDOHQWRVRV�\�HQ�QLxRV�FRQ�LQWHOLJHQFLD�
SURPHGLR��8QLYHUVLWDV�3V\FKRORJLFD�������

QXWULFLyQ� \� DSUHQGL]DMH�� 5HYLVWD� +RUL]RQWH� 0pGLFR��
������

���� 1DYDUUD��&��8����������5HFXSHUDGR�HO����GH�GLFLHPEUH�
G H � � � � � � � G H � Z Z Z � F X Q � H V ��
K W W S V � � � Z Z Z � F X Q � H V � H Q I H U P H G D G H V �
WUDWDPLHQWRV�HQIHUPHGDGHV�DQHPLD�

���� 3RQFH � 0DFRWH OD � � 0� � �G LF LHPEUH � GH � ����� ��
$JUDGHFHPRV� WX� LQWHUpV� HQ� QXHVWURV� FRQWHQLGRV�� VLQ�
HPEDUJR�� HVWH� PDWHULDO� FXHQWD� FRQ� GHUHFKRV� GH�
SURSLHGDG�LQWHOHFWXDO��TXHGD�H[SUHVDPHQWH�SURKLELGR�OD�
SXEOLFDFLyQ��UHWUDQVPLVLyQ��GLVWULEXFLyQ��YHQWD��HGLFLyQ�
\�FXDOTXLHU�RWUR�XVR�GH�ORV�FRQWHQLGRV��L��HO�XQLYHUVDO�
����

���� 6DOXG��2��0����������5HFXSHUDGR�HO����GH�'LFLHPEUH�GH�
� � � � � � G H � Z Z Z � Z K R � L Q W ��
KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�IDFWVKHHWV�PDOQXWULWL
RQ�HV�

���� 6DOXG��0��G����������5HFXSHUDGR�HO����GH�'LFLHPEUH�GH�
� � � � � � G H � Z Z Z � P L Q V D � J R E � S H ��
KWWS���ZZZ�PLQVD�JRE�SH�SRUWDGD�HVSHFLDOHV������QXW
ULZDZD�VLWXDFLRQ�KWPO�

���� 6DOFHGR�%XLWUyQ��6��'����������'HVQXWULFLQ�LQIDDQWLO�HQ�
HO�3HU~���$��G��LQYHVWLJDFLyQ��(G���/LPD��&RQJUHVR�GH�OD�
UHS~EOLFD�

��� &��&��&����������,QWHOLJHQFLD��DOLPHQWDFLyQ�\�QXWULFLyQ�
HQ�OD�QLxH]��3HUVSHFWLYD�HQ�QXWULFLyQ�KXPDQD����������

��� (O������GH�QLxRV�GH���D���DxRV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�
GH�<DQDPD�WLHQH�HO�ELRPDUFDGRU�GH�DQHPLD�DOWHUDGR�\�D�VX�
YH]�HO�FRH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�VH�HQFXHQWUD�
HQ�ULHVJR�

$�:LOEHU�$XJXVWR�/HJXtD�)UDQFR��SRU�VX�FRODERUDFLyQ�\�D�ORV�
QLxRV� \� GRFHQWHV� GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� GH�<DQDPD�
&DUPHQ�$OWR�$\DFXFKR��SRU�VX�GLVSRVLFLyQ�SDUD�FRQWULEXLU�HQ�
HO�GHVDUUROOR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�

��� (O� ������ GH� QLxRV� GH� <DQDPD� WLHQH� HO� ELRPDUFDGRU�
QXWULFLRQDO�DOWHUDGR�\�D�VX�YH]�HO�FRH¿FLHQWH�GH�GHVDUUROOR�
LQWHOHFWXDO�VH�HQFXHQWUD�HQ�ULHVJR�

HO�����GH�QLxRV�SUHVHQWD�DOJ~Q�WLSR�GH�SDUDVLWLVPR�

5()(5(1&,$6�%,%/,2*5È),&$6

��� $UUXQiWHJXL�&RUUHD��9����������3UHYDOHQFLD�GH�SDUiVLWRV�
LQWHVWLQDOHV�HQ�QLxRV�GH�GLIHUHQWHV�QLYHOHV�GH�HGXFDFLyQ�
GHO� GLVWULWR� GH� 6DQ� 0DUFRV�� $QFDVK�� 3HU~�� 5HYLVWD�
0pGLFD�+HUHGLDQD���������

��� $QGUDGH�3DGLOOD��0��È���VHWLHPEUH�GH��������$QHPLD�
DIHFWD�GHVDUUROOR�LQWHOHFWXDO�GH�QLxRV��5HFXSHUDGR�HO�
�� � GH � IHEUHUR � GH � ����� � GH � VXPHGLFR �FRP��
KWWSV���VXPHGLFR�FRP�DQHPLD�DIHFWD�GHVDUUROOR�
LQWHOHFWXDO�GH�QL�RV�

��� $UUR\R�/DJXQD��-���'LFLHPEUH�GH��������+DFLD�XQ�3HU~�
V LQ � DQHPLD � � 5HYLV WD � 3HUXDQD� GH � 0HGLF LQD�
([SHULPHQWDO�\�6DOXG�3XEOLFD��������

��� %HOWUiQ��$��\����������'HVQXWULFLyQ�&UyQLFD�,QIDQWLO�HQ�
HO� 3HU~�� 8Q� SUREOHPD� SHUVLVWHQWH�� 'RFXPHQWR� GH�
GLVFXVLyQ�� 8QLYHUVLGDG� GHO� 3DFL¿FR�� ,QYHVWLJDFLyQ��
/LPD�

��� (O�&RH¿FLHQWH�GH�GHVDUUROOR�LQWHOHFWXDO�HQ�ORV�QLxRV�GH���D�
�� DxRV� GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� GH� <DQDPD� VH�
HQFXHQWUD�HQ�XQ�QLYHO�QRUPDO�HQ�������

$*5$'(&,0,(172

��� +HUQiQGH]�0HULQR��$����������$QHPLDV�HQ�OD�LQIDQFLD�\�
DGROHVFHQFLD�� FODVL¿FDFLyQ� \� GLDJQyVWLFR�� 3HGLDWUtD�
LQWHJUDO�������

��� ,1(,����������5HFXSHUDGR�HO����GH�GLFLHPEUH�GH�������
G H � Z Z Z � L Q H L � J R E � S H ��
KWWSV���ZZZ�LQHL�JRE�SH�SUHQVD�QRWLFLDV�GHVQXWULFLRQ�
FURQLFD�DIHFWR�DO�����GH�PHQRUHV�GH�FLQFR�DQRV�
GLVPLQX\HQGR�HQ����SXQWRV�SRUFHQWXDOHV�HQ�HO�
XOWLPR�DQR�������

��� ,1(,����������0DSD�GH�'HVQXWULFLyQ�&UyQLFD�HQ�1LxRV�
0HQRUHV�GH�FLQFR�DxRV�D�QLYHO�3URYLQFLDO�\�'LVWULWDO�
������3HWURQ�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�VDOXG�
�SULPHUD�HG�����F��G��,1(,��(G���/LPD��2¿FLQD�WpFQLFD�
GHO�,1(,�

��� -LPpQH]��-���MXOLR���GLFLHPEUH�GH��������3DUDVLWRVLV�HQ�
QLxRV� HQ� HGDG� HVFRODU�� UHODFLyQ� FRQ� HO� JUDGR� GH�

���

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

0DUL]DEHO�/ODPRFFD�0DFKXFD�HW�DO
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