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(�PDLO��FDUORVURGULJRLQIDQWH#KRWPDLO�FRP
ÈUHD�GH�,QYHVWLJDFLyQ�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ

&,(1&,$6�62&,$/(6
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8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV
&DUORV�,QIDQWH�<XSDQTXL

5(680(1

3DODEUDV�FODYH��&DULFDWXUD��FRQÀLFWR�DUPDGR��3HU~�

&21)/,&7�,1�3(58�����������

/D�WHQVLyQ�UHSUHVHQWD�HO�HOHPHQWR�IXQGDPHQWDO�TXH�DOLPHQWD�ORV�PRPHQWRV�GH�PD\RU�ÀXMR�GH�OD�FDULFDWXUD�SROtWLFD��(VWD�HV�XQD�
KLSyWHVLV�TXH�YROYHPRV�D�SRQHU�D�SUXHED�HQ�HO�HVWXGLR�TXH�GLR�RULJHQ�DO�SUHVHQWH�DUWtFXOR��SHUR��HVWD�YH]��FRQGLFLRQDGD�SRU�XQ�
IHQyPHQR�SROtWLFR��HO�FRQÀLFWR�DUPDGR��/D�LGHD�IXH�UHFRJHU�QXHYRV�GDWRV�DFHUFD�GH�OD�FDSDFLGDG�TXH�SRVHH�OD�FDULFDWXUD�SROtWLFD�
SDUD�UHVLVWLU�VLWXDFLRQHV�GH�SURIXQGD�H�LQXVXDO�WHQVLyQ��(O�FRQÀLFWR�DUPDGR�LQWHUQR�TXH�YLYLy�HO�3HU~��IXH�XQR�GH�HVWRV�PRPHQWRV��(O�
HVWXGLR�WXYR�XQ�FRUWH�H[SORUDWRULR��GHVFULSWLYR�\�H[SOLFDWLYR��(O�HQIRTXH�PHWRGROyJLFR�IXH�FXDOLWDWLYR�H�KL]R�XVR�GHO�DQiOLVLV�
FRQWH[WXDO��VLPEyOLFR�\�KHUPHQpXWLFR��/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�GHPXHVWUDQ�TXH�OD�FDULFDWXUD�SROtWLFD�IXH��HQ�FLHUWRV�
PRPHQWRV��LQVWUXPHQWDO��VXEVLGLDULD�GHO�GLVFXUVR�LQIRUPDWLYR��FRUURVLYD�\�FUtWLFD�SRU�PRPHQWRV��LQGLIHUHQWHV�\�HVTXLYD�D�VXV�FDXVDV�
HVWUXFWXUDOHV�\�ODFyQLFDV��VREUH�WRGR��KDFLD�HO�¿QDO�GH�ORV�RFKHQWD�

.H\ZRUGV��&DUWRRQ��DUPHG�FRQÀLFW��3HUX�

7KH�WHQVLRQ�UHSUHVHQWV�WKH�IXQGDPHQWDO�HOHPHQW�WKDW�IHHGV�WKH�PRPHQWV�RI�JUHDWHU�ÀX[�RI�WKH�SROLWLFDO�FDUWRRQ��7KLV�LV�D�K\SRWKHVLV�
WKDW�ZH�WHVW�DJDLQ�LQ�WKH�VWXG\�WKDW�JDYH�ULVH�WR�WKLV�DUWLFOH��EXW��WKLV�WLPH��FRQGLWLRQHG�E\�D�SROLWLFDO�SKHQRPHQRQ��WKH�DUPHG�FRQÀLFW��
7KH�LGHD�ZDV�FROOHFW�QHZ�GDWD�DERXW�WKH�DELOLW\�RI�WKH�SROLWLFDO�FDUWRRQ�WR�UHVLVW�VLWXDWLRQV�RI�GHHS�DQG�XQXVXDO�WHQVLRQ��7KH�FRQÀLFW�
LQWHUQDO�DUPHG�ZDV�RQH�RI�WKHVH�PRPHQWV��7KH�VWXG\�IROORZ�DQ�H[SORUDWRU\��GHVFULSWLYH�DQG�H[SODQDWRU\�OLQH��7KH�PHWKRGRORJLFDO�
DSSURDFK�ZDV�TXDOLWDWLYH�DQG�PDGH�XVH�RI�FRQWH[WXDO��V\PEROLF�DQG�KHUPHQHXWLFDO�DQDO\VLV��7KH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�VKRZ�
WKDW� WKH�SROLWLFDO� FDUWRRQ�ZDV�� DW� FHUWDLQ� WLPHV�� LQ� RWKHU� FDVHV� LQVWUXPHQWDO�� VXEVLGLDU\�RI� LQIRUPDWLYH�� FRUURVLYH� DQG� FULWLFDO�
GLVFRXUVH�DW�WLPHV��LQGLIIHUHQW�DQG�HOXVLYH�WR�LWV�VWUXFWXUDO�FDXVHV�DQG��ODFRQLF��HVSHFLDOO\��WRZDUGV�WKH�HQG�RI�WKH�HLJKWLHV�

)/8;�$1'�5()/8;�2)�7+(�&$57221�%(7:((1�7+(�,17(51$/�$50('�

�$%675$&

/RV� HVWHUWRUHV� GH� XQD� ODUJD� \� SHQRVD� FRQWLHQGD� SROtWLFD� H�
LGHROyJLFD�VH�DFHUFDEDQ�D�VX�¿Q��DXQTXH�QR�GH¿QLWLYDPHQWH��
/D� GLFRWRPtD� HQWUH� GHUHFKD� H� L]TXLHUGD�� HQWUH� RULHQWH� \�
RFFLGHQWH�� HQWUH� GHPRFUDFLD� \� WRWDOLWDULVPR�� FRPHQ]DED� D�
GHVDSDUHFHU�HQ�IDYRU�GH�XQ�QXHYR�RUGHQ�VRFLDO�VRPHWLGR�D�OD�
IpUXOD� GH� ORV� (VWDGRV� 8QLGRV�� OD� ~QLFD� V~SHU� SRWHQFLD�
KHJHPyQLFD�TXH�VREUHYLYLy�D�OD�*XHUUD�)UtD�

QDFLRQDO�� VREUH� WRGR� HQ� (O� 6DOYDGRU�� 1LFDUDJXD� \� &XED��
KDEtDQ� ORJUDGR� DYDQFHV� VLJQL¿FDWLYRV� IUHQWH� D� OD� DJUHVLyQ�
QRUWHDPHULFDQD�� 3HUR�� VX� IXHU]D� QR� VH� H[SUHVy� VLQR� HQ� OD�
QRWDEOH�LQÀXHQFLD�TXH�VH�H[WHQGLy�SRU�WRGR�HO�FRQWLQHQWH�

(VWD�DWPyVIHUD�HQYROYLy��WDPELpQ��DO�3HU~��&RQ�HO�JROSH�GH�
(VWDGR� GH� ������ HO� UpJLPHQ� GHPRFUiWLFR� R�� PiV� ELHQ�� HO�
VLVWHPD�GHPROLEHUDO�VH�YROYLy�D�UHVWDEOHFHU�HQ�HO�SDtV��EDMR�HO�
DXVSLFLR�QRUWHDPHULFDQR�

0RUDOHV�%HUP~GH]��HO�SULQFLSDO�FRODERUDGRU�GHO�JHQHUDO�-XDQ�
9HODVFR�$OYDUDGR��FRQGXMR�HO�SURQXQFLDPLHQWR�GHVGH�7DFQD�
\�VH�HULJLy�HQ�QXHYR�GLFWDGRU��(O�YtQFXOR�TXH�VH�DEULy�HQWUH�HO�
3HU~�\�OD�H[�8QLyQ�6RYLpWLFD�TXHGy�LQWHUUXPSLGR�\�ODV�YLHMDV�
UHODFLRQHV� FRQ� HO� SDtV� GHO� QRUWH�� YROYLHURQ� D� GRPLQDU� HO�
FtUFXOR� FRPHUFLDO� \� SROtWLFR�� (VWDGRV� 8QLGRV� \D� KDEtD�

/D�FDULFDWXUD�SROtWLFD�IUHQWH�DO�FRQÀLFWR�DUPDGR�LQWHUQR

(O�WUiQVLWR�GHO�SHULRGR�GH�GLFWDGXUD�GHO�UpJLPHQ�PLOLWDU�±TXH�
FRPHQ]y�HQ������FRQ�-XDQ�9HODVFR�$OYDUDGR�\�TXH�GLR�XQ�
JLUR� UDGLFDO� KDFLD� ������ FXDQGR� )UDQFLVFR� 0RUDOHV�
%HUP~GH]�GLR�XQ�JROSH�DO�UpJLPHQ�GHO�FXDO�HUD�SDUWH±��KDFLD�
XQD�IXJD]�HWDSD�GH�GHPRFUDFLD��SXVR�D�OD�FDULFDWXUD�SROtWLFD�
HQ�XQ�PRPHQWR�FUXFLDO�IUHQWH�D�VX�GHVDUUROOR��YROYtD�D�EULOODU�
ORV� WUD]RV� GH� FRUWH� UHDOLVWD�� OXHJR� GH� XQ� ODUJR� SHULRGR� GH�
UHSOLHJXH���,QIDQWH��������

(VWH�HV�HO�FRQWH[WR��HQ�HO�FXDO�OD�FDULFDWXUD�SROtWLFD�LQJUHVD�DO�
QXHYR�PRPHQWR�KLVWyULFR��XQD�HWDSD�TXH�TXHGDUtD�PDUFDGD�
SRU�ORV�SURIXQGRV�FDPELRV�VRFLDOHV��HFRQyPLFRV�\�SROtWLFRV�
HQ� HO� SODQHWD�� OD� FDtGD�GHO� UpJLPHQ� VRYLpWLFR�� OD� FDtGD�GHO�
PXUR�GH�%HUOtQ��HO�FDPELR�GH�OD�ELSRODULGDG�D�OD�XQLSRODULGDG�
GHO�PXQGR�\�OD�KHJHPRQtD�GHO�PRGHOR�HFRQyPLFR�QHROLEHUDO�
HQ�OD�VLJXLHQWH�GpFDGD�

/D�*XHUUD�)UtD�FRPHQ]DED�D� OOHJDU�D�VX�¿Q�� OXHJR�GH�FDVL�
PHGLR�VLJOR��$XQTXH��SDtVHV�GHO�2ULHQWH�0HGLR�HVWDUtDQ�PX\�
OHMRV� GH� ORJUDU� OD� SD]� \� GH� VX� HPDQFLSDFLyQ� GH¿QLWLYD��
(VWDGRV�8QLGRV� VHJXLUtD�GLVSXWDQGR�HO� FRQWURO�GHO�SODQHWD�
FRQ�ORV�UXVRV��(Q�$PpULFD�/DWLQD��ODV�IXHU]DV�GH�OLEHUDFLyQ�
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/DV� SULPHUDV� LPiJHQHV� UHODFLRQDQGR� KXPRU� \� YLROHQFLD�
VXEYHUVLYD�DSDUHFLHURQ�HQ�DJRVWR�GH�������HQ��(O�&RPHUFLR�

/D�DXWRUtD�GH�VX�HVSDFLR�KXPRUtVWLFR��QR�VLHPSUH�HVWXYR�D�
FDUJR� GH�&DUORV�7RYDU�� HO� FRQRFLGR�&DUOtQ�� (Q� RFDVLRQHV��
DOWHUQDED�HO�KXPRU�JUi¿FR�FRQ�RWURV�GLEXMDQWHV��3HUR��SDUD�
HQWRQFHV��7RYDU�\D�GHMDED�QRWDU�VX�DJXGH]D�FRQ�HO�OiSL]��)XH�
WDPELpQ� XQR� GH� ORV� SULQFLSDOHV� YLxHWHURV� GH� 0RQRV� \�
0RQDGDV�� OD� OHJHQGDULD� UHYLVWD� TXH�� HQ� VX� VHJXQGD� HWDSD��
FRQGXMR� 1LFROiV�<HURYL�� GHVGH� ����� \� TXH� FRQWy� FRQ� XQ�
HTXLSR�FRQIRUPDGR�SRU�/XLV�)UHLUH��/RUHQ]R�2VRUHV��-XDQ�
$FHYHGR��5DIR�/HyQ�� )HGRU�/DUFR��$ORQVR�1~xH]��0DULR�
=ROH]]L��5RVDV��6�I���&pVDU�$\OOyQ��FRQRFLGR�FRPR�&DQDELV��
HQWUH�RWURV��6X�FDOLGDG�KXPRUtVWLFD�DSDUHFLy�D�SULQFLSLRV�GH�
VLJOR�\�YROYLy�D�HGLWDUVH�HQ�OD�VHJXQGD�PLWDG�GH�ORV�VHWHQWD�
�&IU��,QIDQWH��������

GLFWDGXUD� PLOLWDU�� (V� SUREDEOH� TXH� VXV� UHSDURV� IUHQWH� DO�
UpJLPHQ� GH� IDFWR� QR� KXELHUDQ� VLGR� JUDQGHV�� VL� KDEUtD�
PDQWHQLGR�VX�FXRWD�GH�SRGHU��KDELGD�FXHQWD�TXH��GXUDQWH�PiV�
GH�����DxRV��FRQYLYLy�HQ�PHGLR�GH�JROSHV�GH�(VWDGR�\�VLQ�
PD\RUHV�FRQWUDGLFFLRQHV�FRQ�GLFWDGXUDV�FLYLOHV�\�PLOLWDUHV�

(O�'LDULR�0DUND��HQ�FDPELR��WUDV�VX�DEUXSWR�FLHUUH�D�PDQRV�
GHO�UpJLPHQ�YHODVTXLVWD��DOOi�SRU�HO�DxR�GH�������YROYLy�D�VDOLU�
D� OD� YHQWD� XQD� VHPDQD� DQWHV� GH� ODV� HOHFFLRQHV� JHQHUDOHV��
VLJXLHQGR�ODV�FRQVLJQDV�GH�OD�L]TXLHUGD�IRUPDO��6X�DFWXDFLyQ�
IUHQWH�D�OD�JXHUULOOD�VH�YHUi�HQ�HVWH�DUWtFXOR��GHVGH�ORV�WUD]RV�
GH�OD�FDULFDWXUD��(O�'LDULR�0DUND�QXQFD�WXYR�YtQFXORV�FRQ�
6HQGHUR� /XPLQRVR�� VLQ� HPEDUJR�� ORV� PHGLRV� R¿FLDOLVWDV�
ORJUDURQ�HPSDUHQWDUOR�FRQ�OD�RUJDQL]DFLyQ�PDRtVWD�D�UDt]�GH�
FLHUWDV� FRLQFLGHQFLDV� LGHROyJLFDV� \� GH� VX� iFLGD� FUtWLFD� DO�
UpJLPHQ�GH�%HOD~QGH��D�TXLHQ�UHVSRQVDELOL]DUtD�GH�OD�GXUD�
UHSUHVLyQ�GHVDWDGD�HQ�OD�UHJLyQ�DQGLQD�GH�$\DFXFKR�

0RUDOHV�%HUP~GH]�KDUtD�OR�PLVPR��UHFXSHUDUtD�HO�FRQWURO�GHO�
(VWDGR�SHUXDQR�D�IDYRU�GH�OD�JUDQ�HPSUHVD��SULQFLSDOPHQWH�
QDWLYD��/D�KHJHPRQtD�GHO�SRGHU�HVWDWDO�HQWUDUtD�D�XQ�IUDQFR�
UHWURFHVR�� (VWR� QR� VLJQL¿Fy� TXH� OD� DGPLQLVWUDFLyQ�
YHODVTXLVWD��KD\D�UHVSRQGLGR�D�ODV�H[SHFWDWLYDV�QDFLRQDOHV��
VXV� UHIRUPDV� WDQWR� HQ� HO� DJUR� FRPR� HQ� OD� LQGXVWULD��
HQJHQGUDURQ� QXHYDV� HOLWHV� HFRQyPLFDV� �,QIDQWH�� ������� DO�
WLHPSR�TXH�ORV�FHQWHQDULRV�GXHxRV�GHO�3HU~��SDUDIUDVHDQGR�D�
&DUORV�0DOSLFD���������TXHGDUtDQ�UHGXFLGRV�D�XQRV�FXDQWRV��
PLHQWUDV� VH� IRUMDEDQ� QXHYRV� JUXSRV� GH� SRGHU� HFRQyPLFR�
�'XUDQG��������

HQVD\DGR�XQD�VHULH�GH�JROSHV�SROtWLFRV�\�PLOLWDUHV�HQ�WRGD�
$PpULFD� /DWLQD�� (Q� ������ SDWURFLQy� HO� JROSH� GH�$XJXVWR�
3LQRFKHW��TXLHQ�VDFy�GH�OD�SUHVLGHQFLD�GH�&KLOH�D�6DOYDGRU�
$OOHQGH��SDUD�GHYROYHU�HO�FRQWURO�GHO�(VWDGR�D�OD�ROLJDUTXtD�
FKLOHQD�

/DV�HOHFFLRQHV�FRQYRFDGDV�SDUD�HO�GRPLQJR����GH�PD\R�GH�
������ FHUUDUtDQ� XQD� HWDSD� \� DEULUtDQ� RWUD�� /RV�PHGLRV� GH�
FRPXQLFDFLyQ� PDVLYD�� HVSHFLDOPHQWH� (O� &RPHUFLR� \� /D�
3UHQVD��ORV�PiV�SRGHURVRV�KDVWD�HQWRQFHV��YROYHUtDQ�D�PDQRV�
GH� VXV� DQWLJXRV� SURSLHWDULRV�� 6X� DOLDQ]D� FRQ� OD� DQWLJXD� \�
QXHYD�ROLJDUTXtD�KDEUtD�GH�JDUDQWL]DU�HO�PDQHMR�GH�OD�RSLQLyQ�
S~EOLFD�QDFLRQDO��/D�DSDULFLyQ�GH�SHULyGLFRV�GH�RSRVLFLyQ�D�
OD�DGPLQLVWUDFLyQ�JXEHUQDPHQWDO�DQWHV�TXH�DO�VLVWHPD�VRFLDO�
\�SROtWLFR��VHUtD�XQD�JDUDQWtD�GH�OD�SUHVHUYDFLyQ�GHO�VWDWX�TXR�

(VWR�H[SOLFD� OD�JHQHUDOL]DGD�\�FHUUDGD�RSRVLFLyQ�D�JUXSRV�
LQVXUJHQWHV��WDQWR�IXHUD�FRPR�GHQWUR�GHO�SDtV�

(O�&RPHUFLR�FHOHEUDED�HO�WUiQVLWR�D�OD�YtD�GHPRFUiWLFD��PiV�
SRUTXH�KDEUtD�GH� UHVWDEOHFHU� VX� FDSDFLGDG�GH� LQÀXHQFLD�\�
GHFLVLyQ� HQ� DVSHFWRV� HFRQyPLFRV� \� SROtWLFRV� GH� DOFDQFH�
QDFLRQDO�� SHUGLGR� ��� DxRV� DQWHV�� FRQ� OD� LQVWDODFLyQ� GH� OD�

&RQIRUPDGR� SRU� ��� PLOLWDQWHV� \� DOJXQDV� GHFHQDV� GH�
DFWLYLVWDV�� SULQFLSDOPHQWH� HQ� HO� &RPLWp� =RQDO� &DQJDOOR�
)DMDUGR�� FRQVLGHUDGR� HO� &RPLWp� )XQGDPHQWDO� GHO� &RPLWp�
5HJLRQDO� 3ULQFLSDO� $\DFXFKR� �&95�� ������ 7�� 9�� S�� �����
6HQGHUR� /XPLQRVR� FRQGXMR� HVH� GtD�� KDVWD� WUHV� DWHQWDGRV�
VXEYHUVLYRV�HQ�&HUUR�GH�3DVFR��HQ�OD�0XQLFLSDOLGDG�GH�6DQ�
0DUWtQ�GH�3RUUHV�HQ�/LPD��\�HQ�&KXVFKL��&DQJDOOR��(Q�HVWH�
~OWLPR��OD�RUJDQL]DFLyQ�VHGLFLRVD�TXHPy�ORV�SDGURQHV�\�ODV�
iQIRUDV� TXH� VHUtDQ� XWLOL]DGDV� DO� GtD� VLJXLHQWH�� IHFKD�
SURJUDPDGD�SDUD�ODV�HOHFFLRQHV�JHQHUDOHV�

/D�FDULFDWXUD��FRPR�VXFHGLy�FRQ�WRGD�OD�SUHQVD�LQIRUPDWLYD��
QR� DGYLUWLy� HO� KHFKR�� QL� HO� GH� &KXVFKL�� QL� GH� ORV� RWURV�
DWHQWDGRV��1R�SRGtD�KDFHUOR��1LQJ~Q�PHGLR�GH�FRPXQLFDFLyQ�
UHSRUWy�LQFLGHQWH�DOJXQR��3RU�HO�FRQWUDULR��HO�GRPLQJR����GH�
PD\R� GH� ������ OD� ~QLFD� YLxHWD� SXEOLFDGD� HQ� HO� GLDULR�(O�
&RPHUFLR�� VH� UHIHUtD� D� ORV� FRPLFLRV� JHQHUDOHV�� (O� DFWR�
HOHFWRUDO�]DQMDUtD�HO�UHWRUQR�GH¿QLWLYR�GH�OD�SURSLHGDG�VREUH�
WRGD� OD� LQIUDHVWUXFWXUD�\�SDWULPRQLR�GH� ORV�0LUR�4XHVDGD��
H[SURSLDGR� GXUDQWH� OD� GLFWDGXUD� PLOLWDU�� /D� OiPLQD� VROR�
PRVWUDED�WUD]RV�GH�OD�LPDJHQ�GH�OD�PXMHU�TXH�VLPEROL]DED�OD�
OLEHUWDG�

(O����GH�PD\R�GH�������6HQGHUR�/XPLQRVR��XQD�PRGHVWD�
RUJDQL]DFLyQ�SROtWLFD�GH�WHQGHQFLD�PDRtVWD��DXWRGHQRPLQDGD�
3DUWLGR�&RPXQLVWD�GHO�3HU~��GHFODUy�R¿FLDOPHQWH�OD�JXHUUD�DO�
(VWDGR�SHUXDQR��WUDV�KDEHU�SUHSDUDGR�VX�DFFLRQDU�SROtWLFR�\�
PLOLWDU��SRU�PiV�GH�GRV�GpFDGDV�

)LJXUD����(O�&RPHUFLR��YLHUQHV����GH�DJRVWR�GH�����

(O����GH�DJRVWR�GH�������WUHV�PHVHV�GHVSXpV�GH�OD�LUUXSFLyQ�GH�
6HQGHUR�HQ�&KXVFKL��OD�SiJLQD�GH�RSLQLyQ�GH�(O�&RPHUFLR��
SXEOLFDUtD�XQD�YLxHWD�GHQXQFLDQGR�OD�FRQVSLUDFLyQ�FRQWUD�OD�
FLUFXODFLyQ�GH�ORV�PHGLRV�LPSUHVRV��/RV�UHVSRQVDEOHV��VHUtDQ�
ORV�FRPXQLVWDV��/D�LPDJHQ�HV�HORFXHQWH��/DV�OiPLQDV�SRQHQ��
IUHQWH� D� OD� SUHQVD�� D� GRV� SHUVRQDMHV� TXH� DJXDUGDEDQ�
DJD]DSDGRV��FRORFDQGR�REVWiFXORV�HQ�HO�GHVSOD]DPLHQWR�GH�
OD� SUHQVD� SRU� XQ� FDPLQR� TXH� GH� SRU� Vt� \D� HUD� VLQXRVR� \�
DEUXSWR��/D�PDFDEUD�VRQULVD�GH�DPERV�VXMHWRV�HYLGHQFLDED�
VX�IHORQtD��HO�FRORU�QHJUR�VROR�VHxDODED�XQD�RVFXUD�LQWHQFLyQ�
\��HO�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR�LPSUHJQDGR�HQ�OD�IUHQWH�

&DUORV�,QIDQWH�<XSDQTXL



GH� DPERV� SHUVRQDMHV�� VHOODUtD� OD� LGHQWLGDG� SROtWLFD� GH� ORV�
VXMHWRV��$�HVDV�DOWXUDV��HO�QRPEUH�R¿FLDO�GH�6HQGHUR�QR�HUD�
UHYHODGR�D~Q�

'HVFR� ������� S�� ���� FLWD�� SRU� HMHPSOR�� XQ� KHFKR� TXH� VH�
SURGXMR� HO� ��� GH� PD\R� GH� ������ 6HJ~Q� ORV� LQIRUPHV�
SHULRGtVWLFRV�� ORV� VHJXLGRUHV� GH� $ELPDHO� *X]PiQ�
DUUHEDWDURQ� XQD� PHWUDOOHWD� D� XQ� YLJLODQWH� SROLFLDO� GH� OD�
HPEDMDGD�GH�1LFDUDJXD�HQ�/LPD��(O����GH�MXQLR��RWUR�JUXSR�
GH� VXMHWRV� ODQ]y� ERPEDV� PRORWRY� DO� LQWHULRU� GH� OD�
PXQLFLSDOLGDG�GH�6DQ�0DUWtQ�GH�3RUUHV�HQ�/LPD��SURYRFDQGR�
XQ�LQFHQGLR�TXH�GHVWUX\y�SDUWH�GH�OD�LQIUDHVWUXFWXUD�HGLO�

(O�PLVPR����GH� MXOLR�� WUDV� HO� GHUULER�GH�XQD� WRUUH�GH� DOWD�
WHQVLyQ�HQ�+XDQFDYHOLFD��YDULDV�FLXGDGHV�TXHGDURQ�VLQ�ÀXLGR�
HOpFWULFR�� 6LPXOWiQHDPHQWH�� HQ� 3DVFR�� RWUR� JUXSR� GH�
VXEYHUVLYRV�GLQDPLWy�HO�ORFDO�GH�$FFLyQ�3RSXODU��HO�SDUWLGR�
GHO�PDQGDWDULR�TXH�DFDEDED�GH� MXUDPHQWDU� HQ�HO� FDUJR�GH�
3UHVLGHQWH�GH�OD�5HS~EOLFD�

/DV� DFFLRQHV� GLQDPLWHUDV� \� GH� SURSDJDQGD� DUPDGD� VH�
LQWHQVL¿FDURQ� HQ�$\DFXFKR�� /LPD��+XDQFDYHOLFD�� 3DVFR� \�
RWURV�GHSDUWDPHQWRV��(O�PRYLPLHQWR�LQVXUJHQWH�DQXQFLDED��
GH�HVWH�PRGR��HO�LQLFLR�GH�VX�OXFKD�DUPDGD��(UD�LQQHJDEOH�TXH�
HQ�OD�FDSLWDO�GHO�SDtV��ODV�DFFLRQHV�GH�VDERWDMH�DYDQ]DEDQ�\�
TXH�KDEtD�XQD�RUJDQL]DFLyQ�VXEYHUVLYD�FRPSORWDQGR�FRQWUD�
HO�RUGHQ�FRQVWLWXFLRQDO�

3HUR��6HQGHUR�/XPLQRVR�\D�KDEtD�GHVDWDGR��WUHV�PHVHV�DQWHV��
OD�YLROHQFLD�HQ�FXDWUR�GHSDUWDPHQWRV��WLHPSR�VX¿FLHQWH�SDUD�
FRPHQ]DU� D� GHVSHUWDU� HO� LQWHUpV� S~EOLFR�� 6LQ� HPEDUJR�� OD�
FDSLWDO� GHO� SDtV�� FX\D� VRFLHGDG� VHJXtD� VLHQGR� OD� PiV�
FRQVHUYDGRUD� GHO� FRQWLQHQWH� ODWLQRDPHULFDQR� \� OD� PiV�
GLVWDQWH�GH�OD�LGHD�GH�KDFHU�UHDOLGDG�OD�QDFLyQ��PLUDED�FRQ�
GHVGpQ�OR�TXH�YHQtD�RFXUULHQGR�HQ�ORV�$QGHV�SHUXDQRV��/RV�
PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD�� ¿HO� UHÀHMR� GH� WRGD�
VRFLHGDG��VXEHVWLPDURQ�D�ORV�UHEHOGHV��PLHQWUDV�GHVFRQRFtDQ�
HO�FDUiFWHU�LGHROyJLFR�\�SROtWLFR�GHO�PRYLPLHQWR�DUPDGR�

/D� L]TXLHUGD� IRUPDO� WHQtD� VX�SURSLD� OHFWXUD�GH� OD� UHDOLGDG�
SROtWLFD�� 0RQRV� \� 0RQDGDV�� XQ� PHGLR� KXPRUtVWLFR� GH�
PDUFDGD� WHQGHQFLD� L]TXLHUGLVWD�� VH� GHMy� DERVUEHU�� DO�
SULQFLSLR�� SRU� OD� WHVLV� FRQVSLUDWLYD� \� DWULEX\y� OD� DFFLyQ�
WHUURULVWD�D�OD�SURSLD�FRQGXFWD�JXEHUQDPHQWDO�

)LJXUD����0RQRV�\�0RQDGDV����GH�QRYLHPEUH�GH������

(Q�OD�YLxHWD�DSDUHFHQ�GRV�HVFHQDULRV��XQR�HQ�(O�6DOYDGRU��
GRQGH� OD� SHQD� GH� PXHUWH� VXSXHVWDPHQWH� HUD� DSOLFDGD� VLQ�
PLUDPLHQWRV�\��HO�RWUR��HQ�3HU~��GRQGH�JUXSRV�GH�L]TXLHUGD��DO�
QR�KDOODUVH�HQ�FRQWURO�GHO�SRGHU�SROtWLFR��UHFKD]DQ�OD�SHQD�
FDSLWDO��(O�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR�HV�OR�TXH�XQH��GHVGH�
ORV� RMRV� GH� FDULFDWXUD� GH� /D� 3UHQVD�� D� HVWRV� GRV� DFWRUHV�
SROtWLFRV�� SHUR�� WDPELpQ�� XQD� FDUDFWHUtVWLFD� HQ� FRP~Q�� HO�
RSRUWXQLVPR�

6LQ� HPEDUJR�� QL� (O� &RPHUFLR�� QL� OD� PD\RUtD� GH� PHGLRV�
UHFRQRFtD�OD�LGHQWLGDG�SROtWLFD�GH�ORV�DO]DGRV�HQ�DUPDV��7RGRV�
HVSHFXODEDQ�� SHUR�� D� VX� PRGR�� $SRVWDEDQ� SRU� XQD�
LQWHUYHQFLyQ�GH�IXHU]DV�H[WUDQMHUDV��YLQFXODGDV�D�OD�H[�8QLyQ�
6RYLpWLFD�\�D�SDtVHV�VDWpOLWHV�XELFDGRV�HQ�&HQWUR�$PpULFD�\�
HQ�&XED��SULQFLSDOPHQWH��6HJ~Q�HVWD�WHVLV��ORV�JUXSRV�D¿QHV�
HQ� HO� SDtV�� DVRFLDGRV� D� HVWD� UHG� LQWHUQDFLRQDO�� VH� KDEUtDQ�
FRELMDGRV�HQ�OD�IUDJPHQWDGD�L]TXLHUGD�SHUXDQD�

(VWH�FRQWH[WR�GH�FRQIURQWDFLyQ�LGHROyJLFD��TXH�VH�H[WHQGtD�OD�
PD\RUtD�GH� ODV�YHFHV�D�QLYHO�SROtWLFR�� VH� UHSURGXMR�HQ� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��(PSUHVDULRV�\�SHULRGLVWDV��
JHQHUDOPHQWH��UHYHODEDQ�VXV�SDVLRQHV��DOJR�TXH�ORV�OOHYy�D�
H[SOLFDU�PXFKDV�GH�ODV�FLUFXQVWDQFLDV�\�FR\XQWXUDV��EDMR�HO�
HQIRTXH�GH�VXV�SURSLRV�GRJPDV�

/D�3UHQVD��XQ�DQWLJXR�SHULyGLFR�TXH�FLUFXOy�GHVGH������HQ�
/LPD�� HQWUDED� D� VX� FXDUWD� \� ~OWLPD� IDVH�� SRFR� DQWHV� GH�
GHVDSDUHFHU�� GH¿QLWLYDPHQWH� �&IU�� *DUJXUHYLFK�� ������ S��
�����VX�UHFKD]R�D�PDQLIHVWDFLRQHV�SRSXODUHV�VH�UHÀHMDED�HQ�OD�
SRVWXUD� LGHROyJLFD� GHO�PHGLR�� XQ� SHULyGLFR� TXH� HVWXYR� DO�
VHUYLFLR�GH�ORV�JUXSRV�GH�SRGHU�GXUDQWH�WRGD�VX�H[LVWHQFLD��
VREUH�WRGR��GHVSXpV�GH�OD�GpFDGD�GHO�YHLQWH�

1R�GHEHUtD�VRUSUHQGHU�OD�SXEOLFDFLyQ�GH�FDULFDWXUDV�SROtWLFDV�
±PXFKDV� GH� HOODV� FRQ� XQD� RUIDQGDG� LQRFXOWDEOH� GH� EXHQ�
KXPRU±�FRQ�WHPiWLFDV�TXH�SUHWHQGtDQ�VX�GHVOLQGH�LGHROyJLFR�
\�SROtWLFR�GH�SRVLFLRQHV�GH�L]TXLHUGD��3DUD�HO�KXPRU�JUi¿FR�
GH� /D� 3UHQVD�� ¿HO� D� VX� FRQFHSFLyQ� LGHROyJLFD�� QR� KDEtD�
GLIHUHQFLDV�� /D� L]TXLHUGD� OHJDO� HUD� WDQ� Wy[LFD� FRPR� OD�
L]TXLHUGD�FODQGHVWLQD��(VWR�VH�DSUHFLD�HQ�OD�VLJXLHQWH�OiPLQD��
TXH� UHFRJH� OD� H[SHULHQFLD� FDVWULVWD� \� FHQWURDPHULFDQD��
UHVSHFWR�D�OD�DSOLFDFLyQ�GH�OD�SHQD�GH�PXHUWH�

)LJXUD����/D�3UHQVD��OXQHV�����GH�RFWXEUH�GH������

��
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/D�FDULFDWXUD�H[SORWD�HOHPHQWRV�VLPEyOLFRV�GH�HVWD�UHDOLGDG��
8QD�VHULH�GH�HVWHUHRWLSRV�DSDUHFHQ�HQ�XQD�FRQIXVD�PH]FOD��OD�
EDUED��HO�XQLIRUPH��HO�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR��HO�IXVLO��
HO�SDUHGyQ«�TXH��EDMR�XQD�VLPSOH�DULWPpWLFD��GDUtDQ�FRPR�
UHVXOWDGR��HO�HVWHUHRWLSR�GH�XQ�FRPXQLVWD��VXFLR��LQÀH[LEOH��
H[WUHPLVWD��LQWROHUDQWH�\�DVHVLQR��

'HELGR�D�VX�UDGLFDOLVPR��VH�OHV�DWULEX\H�D�ORV�FRPXQLVWDV�OD�
FDSDFLGDG�GH�WHUPLQDU�DVXQWRV�OHVLYRV�D�VXV�LQWHUHVHV��FRQ�OD�
PXHUWH��(Q�SDtVHV�FRPR�OD�H[�8QLyQ�6RYLpWLFD��&KLQD��&XED�R�
9LHWQDP��GRQGH�HO�UpJLPHQ�VRFLDOLVWD�WHUPLQy�LQVWDODQGR�XQ�
(VWDGR�QDFLRQDO��VH�SXVR�OD�SHQD�Pi[LPD�FRPR�VDQFLyQ�¿QDO��
'H� DKt� TXH� ODV� GLIHUHQWHV� LQVXUJHQFLDV� TXH� RSHUDEDQ� SRU�
HQWRQFHV� HQ� HO� PXQGR�� LQVSLUDGDV� HQ� HVWH� WLSR� GH�
UDFLRQDOLGDG��DUUDVWUDEDQ�HO�HVWLJPD�GH�VX�LPSODFDEOH�PDQR�
GXUD � \ � GH � DGRSWDU � SDUD � VXV � HQHPLJRV � PHGLGDV�
DGPLQLVWUDWLYDV��FRPR�OD�SHQD�FDSLWDO��GHULYDGRV�GH�VX�IRUPD�

(Q� ������ (O� 6DOYDGRU� YLYtD� HQ� XQD� HIHUYHVFHQFLD�
UHYROXFLRQDULD�� (O� )UHQWH� )DUDEXQGR�0DUWt� GH� /LEHUDFLyQ�
1DFLRQDO��)0/1��VH�HQFRQWUDED�HQ�SOHQD�RIHQVLYD��(O�DxR�
KDEtD�FRPHQ]DGR�FRQ�XQD�VHULH�GH�YLFWRULDV�VREUH�ODV�IXHU]DV�
GHO�RUGHQ��PiV�GH�����PLO�SHUVRQDV�VH�PDQLIHVWDURQ�HQ�OD�
FDSLWDO�GH�SDtV�UHFODPDQGR�FDPELRV�VRFLDOHV��'tD]��S������

/D� JXHUU L O OD � � TXH� FRQWDED� FRQ� ��� PLO � KRPEUHV�
DSUR[LPDGDPHQWH��KDEtD�ORJUDGR�DJOXWLQDU�DOUHGHGRU�VX\R�D�
ORV�SULQFLSDOHV�PRYLPLHQWRV�LQVXUJHQWHV�TXH�RSHUDEDQ�HQ�(O�
6DOYDGRU�� (O� DFXHUGR�� SUHFLVDPHQWH�� VH� FHOHEUy� HO� ��� GH�
RFWXEUH�GH�HVH�DxR��GRV�GtDV�DQWHV�GH� OD�SXEOLFDFLyQ�GH� OD�
FDULFDWXUD�GH�/D�3UHQVD��(O�LPSDFWR�GH�OD�RIHQVLYD�PLOLWDU�IXH�
HQRUPH�� /D� YLFWRULD� GH� OD� JXHUULOOD� HQ� 1LFDUDJXD� \� ORV�
SURJUHVRV�HQ�*XDWHPDOD�SURYRFy�PDQLIHVWDFLRQHV�GH�M~ELOR�
HQ�PXFKDV�SDUWHV�GHO�PXQGR��TXH�PLUDEDQ�FRQ�H[SHFWDWLYD�HO�
GHVDUUROOR�GH�ODV�DFFLRQHV�DUPDGDV��PLHQWUDV�TXH��HQ�RWURV�
SDtVHV��DOLQHDGRV�DO�UpJLPHQ�QRUWHDPHULFDQR��OD�GHVD]yQ�IXH�
HQRUPH�

(O�)UHQWH�0DUWt�FUHy�iUHDV�OLEHUDGDV�HQ�DPSOLRV�HVSDFLRV�GH�OD�
]RQD� UXUDO�� GRQGH� VH� LQVWDODURQ� FRPXQLGDGHV� HQWHUDV� TXH�
SXVLHURQ�HQ�SUiFWLFD�XQD�HVSHFLH�GH�VRFLDOLVPR�XWySLFR��$�OR�
PHMRU��D�HVWR�HV�D�OR�TXH�OD�FDULFDWXUD�GH�/D�3UHQVD�VH�UHIHUtD��
D�ODV�QXHYDV�UHODFLRQHV�VRFLDOHV�TXH�LPSXVR�HO�)UHQWH��D�VX�
YLGD�FRWLGLDQD��DO�FRPHUFLR�\�D�ODV�IRUPDV�GH�MXVWLFLD�TXH�ORV�
UHEHOGHV�DSOLFDURQ�HQ�VX�WHUULWRULR�

6HQGHUR� FDOL¿FDED� D� ORV� UHEHOGHV� FHQWURDPHULFDQRV��
LQFOX\HQGR�D� ORV�GH�1LFDUDJXD��(O�6DOYDGRU��*XDWHPDOD�\�
&XED��GH�UHYLVLRQLVWDV��5pQLTXH��������S�������XQD�HVSHFLH�GH�
WHUFHULVWDV� SHTXHxR� EXUJXHVHV� �0DQULTXH�� ������ S�� �����
FDOL¿FDWLYRV� TXH� SUHWHQGtD�PDUFDU� QR� VROR� VXV� GLIHUHQFLDV�
LGHROyJLFDV��VLQR��SROtWLFDV��/D�JXHUUD�LPSXOVDGD�HQ�3HU~�SRU�
6HQGHUR��VL�ELHQ�XWLOL]DED�VLPLODUHV�WiFWLFDV�PLOLWDUHV��GLIHUtD�
GH� ORV� JXHUULOOHURV� GH� &HQWUR�$PpULFD� FRQ� UHODFLyQ� D� VX�
HVWUDWHJLD�SROtWLFD�\�PLOLWDU�

GH�SHQVDPLHQWR�

6HQGHUR�/XPLQRVR��D�VLHWH�PHVHV�GH�KDEHU�LUUXPSLGR�HQ�OD�
HVFHQD�S~EOLFD��QR�UHSUHVHQWDED��D~Q��DPHQD]D�DOJXQD�SDUD�HO�
(VWDGR�� 6X� IHURFLGDG� VH� YHUtD�� UHFLpQ�� GRV� DxRV� GHVSXpV��
&LHUWD� DXUHROD� PtVWLFD� SDUHFtD� VHJXLUOH� SRU� HQWRQFHV��
³FRQIXQGLGD�FRQ�XQ�LPDJLQDULR�JXHUULOOHUR�URPiQWLFR�\�FRQ�
ODV�DQVLHGDGHV�SROtWLFDV� VRFLDOHV�GH� OD� L]TXLHUGD�PDU[LVWD´�
�&DUR��������S�������

6L� ELHQ�� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� PXFKDV� GH� ODV�
DFFLRQHV� VHGLFLRVDV� IXHURQ� GHOLEHUDGDPHQWH� FRQIXQGLGDV�
FRQ� HO� VLQVHQWLGR� R� OD� ORFXUD�� DxDGLHQGR� OD� HWLTXHWD� GH�
WHUURULVPR�D�FDGD�DWHQWDGR�R��HQ�PXFKRV�FDVRV��QR�KDOODQGR�
H[SOLFDFLyQ� D� FLHUWRV�SURFHGLPLHQWRV�R�PpWRGRV� DSOLFDGRV�
SRU� ORV� UHEHOGHV��QR�VLJQL¿FDED�TXH�HVWDV�PDQLIHVWDFLRQHV�
DGROHFLHUDQ�GH�XQD�UDFLRQDOLGDG��GH�XQ�VHVJR�LGHROyJLFR�\�
SROtWLFR�

(O�)UHQWH�)DUDEXQGR�0DUWt�SURYHQtD�GH�XQD�GH�ODV�YHUWLHQWHV�
GHO�PDU[LVPR��PX\�FHUFDQD�D�OD�OtQHD�GH�SHQVDPLHQWR�GH�+R�
&KL�0LQK��HO�OtGHU�KLVWyULFR�GH�ORV�YLHWQDPLWDV��TXH�DUURMy�GH�
VX� QDFLyQ� D� ORV� QRUWHDPHULFDQRV�� XQD� SRVLFLyQ� WRWDOPHQWH�
GLVWDQWH�GH� OD� OtQHD�GH�SHQVDPLHQWR�GH�6HQGHUR�/XPLQRVR�
TXH��QR�VROR�SURYHQtD�GH�OD�PiV�SXUD�RUWRGR[LD�PDU[LVWD��VLQR�
TXH�� DSR\DGD� HQ� OD� GRFWULQD� PDRtVWD�� GHVOLQGDED�
DELHUWDPHQWH�GH� OD� OtQHD�SROtWLFD�GH� ORV�SDtVHV�GHO� VXGHVWH�
DVLiWLFR��&DPER\D�\�9LHWQDP��

3DUD�LPSRUWDQWHV�VHFWRUHV�XUEDQRV�GHO�VXU�DQGLQR��6HQGHUR�
GHMDED� HVWD� LPSUHVLyQ�� $\DFXFKR�� SRU� HQWRQFHV�� HUD� XQD�
HVSHFLH�GH�KRUPLJXHUR��VX�SRWHQFLDO�UHEHOGtD�SDUHFtD�HVWDU�D�
SXQWR� GH� HVWDOODU�� 3HUR�� OD� UHVSXHVWD� GHO� (VWDGR� ±TXH�
R¿FLDOPHQWH�DWULEXtD�HO�DFFLRQDU�VHQGHULVWD�D�XQD�HVSHFLH�GH�
EDQGDOLVPR�\�GH�DFWRV�GHOLFWLYRV�FRPXQHV±��IXH�GLVSRQHU�XQ�
PD\RU� ULJRU� UHSUHVLYR� D� FDUJR� GH� OD� SROLFtD� GH�
LQYHVWLJDFLRQHV�� GH� OD� H[� 3,3� \� GH� OD� *XDUGLD� &LYLO��
DFDQWRQDGD�HQ�$\DFXFKR��+XDQFDYHOLFD��$SXUtPDF��3DVFR��
/LPD�\�RWUDV�]RQDV�GHO�SDtV��FRQ�FX\D�DFWXDFLyQ��EDVWDQWH�
LQFRPSUHQVLEOH� H� LQDFHSWDEOH�� VH� FRQWXYR� \� VH� FRQMXUy� HO�
WHPLGR�GHVERUGH�SRSXODU�

/D�FDULFDWXUD��DSHQDV�VL�H[DJHUDED�DVSHFWRV�ItVLFRV�GH�8OORD��
DXQTXH�� HVH�QR�SDUHFtD� VHU� VX�REMHWLYR��([SUHVR� LQWHQWDED�
SRQHU�DO�HPSUHVDULR�HQ�XQD�PHMRU�SRVLFLyQ�

(Q�OD�VLJXLHQWH�FDULFDWXUD��([SUHVR�SRQGUtD�FRPR�SHUVRQDMH�
FHQWUDO�D�0DQXHO�8OORD�(OtDV��MHIH�GHO�JDELQHWH�PLQLVWHULDO�\�
PLQLVWUR�GH�(FRQRPtD�\�)LQDQ]DV�GXUDQWH�OD�DGPLQLVWUDFLyQ�
GHO� SUHVLGHQWH� )HUQDQGR� %HOD~QGH�7HUU\� ������������� /D�
SUHVLyQ�SROtWLFD�TXH�VREUHYLQR�WUDV�HO�DVFHQVR�GH�ODV�DFFLRQHV�
VXEYHUVLYDV� HQ� HO� SDtV�� FRORFy� DO� SUHPLHU� HQ� HO� RMR� OD�
WRUPHQWD�� (O� TXH� WHQJD� XQ� UHFKD]R� JHQHUDOL]DGR� QR� DQXOD� VX� FRQGLFLyQ� GH�

RUJDQL]DFLyQ�SROtWLFD��1LFROiV�/\QFK�� UHWRPDQGR�D�*LRYDQQL�6DUWRUL��SRU�
HMHPSOR��OH�DVLJQD�D�ODV�RUJDQL]DFLRQHV�GHO�WLSR�GH�ORV�PDRtVWDV�SHUXDQRV��OD�
FRQGLFLyQ�GH�SDUWLGR�UHYROXFLRQDULR��DQWLVLVWpPLFR��FX\R�XVR�GH�PpWRGRV�X�
RWUDV�SDUWLFXODULGDGHV�HQ�VX�GHVHQYROYLPLHQWR��QR�OR�KDFH�PHQRV�SDUWLGR��
�/\QFK��������SS������������0DUFLDO�5XELR�IXH�GHO�PLVPR�SDUHFHU��6HQGHUR�
/XPLQRVR��GHFtD��HV�XQ�SDUWLGR�SROtWLFR�TXH�EXVFD�WRPDU�HO�SRGHU�HQ�HO�3HU~��
�������SS�����������

�$OJXQRV�SHUVRQDMHV�LQYROXFUDGRV�FRQ�OD�JXHUULOOD��GHMDEDQ�HVWD�LPSUHVLyQ��
$QWRQLR�=DSDWD�VHxDOD��SRU�HMHPSOR��TXH�(GLWK�/DJRV�HUD�YLVWD�FRPR�XQD�
URPiQWLFD� PLOLWDQWH�� ³(O� HQWLHUUR� IXH� PXOWLWXGLQDULR�� PiV� GH� GLH]� PLO�
SHUVRQDV� FRSDURQ� ODV� FDOOHV� GH� OD� FDSLWDO� GHSDUWDPHQWDO�� (O� FDGiYHU� IXH�
YHVWLGR�FRQ�XQD�FDPLVD�FDTXL�\�HQ�HO�DWD~G�IXH�LQVFULWD�OD�IUDVH��
(GLWK�/DJRV��
FRPDQGDQWH� JXHUULOOHUD
�� ,QFOXVR� HO� RELVSR� FDWyOLFR� WXYR� TXH� UH]DU� XQ�
UHVSRQVR�� D� SHGLGR� GH� OD� PXOWLWXG�� \� HO� FRUWHMR� I~QHEUH� VLJXLy�
LQFUHPHQWiQGRVH� KDVWD� OOHJDU� DO� FDPSRVDQWR�� GRQGH� VH� FRQFHQWUy�PHGLD�
FLXGDG´��=DSDWD��������S�������(VWD�SDUWLFXODULGDG�WDPELpQ�HV�UHVDOWDGD�SRU�
*XVWDYR�*RUULWL���������5LFDUGR�&DUR���������HQWUH�RWURV��³�«��(GLWK�/DJRV��
OD�IDPRVD�MRYHQ�VHQGHULVWD�PXHUWD�HQ�������HQWHUUDGD�HQ�GLFKR�OXJDU�SRFR�
GHVSXpV�GH�TXH�WUDVODGDUDQ�VX�FDGiYHU�GHVGH�$QGDKXD\ODV��\�DWUDYHVDUD�JUDQ�
SDUWH�GH� OD�FLXGDG��HQ� OD�PiV�PXOWLWXGLQDULD�\�DSDUHQWH�PDQLIHVWDFLyQ�GH�
VLPSDWtD�KDFLD�OD�VXEYHUVLyQ�VHQGHULVWD�TXH�VXIULy�HO�SDtV´��&DUR��������S��
�����
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(UJXLGR�\�FRQ�OD�DXWRULGDG�VX¿FLHQWH��8OORD�WRPDUtD�HO�IDMtQ�\�
GHFLGLUtD� DMXVWDUOR� KDVWD� HO� OtPLWH�� HQ� VHxDO� GH� ¿UPH]D� \�
GHFLVLyQ�� OD� WHPHULGDG�GH� ORV� WHUURULVWDV�KDEtD�FROPDGR�VX�
WROHUDQFLD��HO�SUHPLHU��FRQ�OD�HQHUJtD�QHFHVDULD��SRQGUtD�¿Q�D�
OD�LUUHYHUHQFLD�

)LJXUD����/D�&UyQLFD�����GH�GLFLHPEUH�GH�����

$SHQDV�� KDEtDQ� SDVDGR� XQRV� PHVHV� GHVSXpV� GHO� ~OWLPR�
HVWDGR� GH� HPHUJHQFLD� HVWDEOHFLGR� SRU� HO� JRELHUQR� GH� ODV�
)XHU]DV� $UPDGDV�� FRQ� OD� FRQVHFXHQWH� VXVSHQVLyQ� GH�
JDUDQWtDV�FRQVWLWXFLRQDOHV�TXH��XQD�SURSXHVWD�GH�HVWH�WLSR��QR�
SRGtD�FDHU�ELHQ�HQWUH�TXLHQHV�VDEtDQ�GH�VXV�LPSOLFDQFLDV��(O�
HVWDGR�GH� HPHUJHQFLD�R� ³VXSUHVLyQ�GH�JDUDQWtDV´�� SRQGUtD�
QXHYDPHQWH�D�ORV�PLOLWDUHV�EDMR�FRQWURO�SROtWLFR�\�PLOLWDU�GH�
ODV�]RQDV�GH�H[FHSFLyQ��(Q�VX�OXJDU��'H�OD�-DUD�LQVLVWLy�HQ�TXH�
ODV� IXHU]DV�SROLFLDOHV� VLJXLHUDQ�HQ� VX� WDUHD�GH�HUUDGLFDU� OD�
VXEYHUVLyQ�PHGLDQWH�SURFHGLPLHQWRV�FRQYHQFLRQDOHV�

+DFLD� HO����GH�GLFLHPEUH�GH�������%HGR\D�5H\HV� LQWHQWy�
UHFODPDU�XQD�SROtWLFD�GH�PDQR�GXUD�FRQWUD�HO�WHUURULVPR��D�OR�
PHMRU� SHQVDQGR� HQ� OODPDU� D� ODV� )XHU]DV� $UPDGDV��
³7HUURULVPR� \� 0LQLVWHULR� GHO� ,QWHULRU� VRQ� WpUPLQRV�
LQFRPSDWLEOHV��XQR�GH�ORV�GRV�VREUD´���'HVFR��������S��������
/DV�FRQWUDGLFFLRQHV�HQWUH�HO�33&�\�$FFLyQ�3RSXODU��QR�HUDQ�
GH� IRQGR�� VX� DOLDQ]D� VH� PDQWXYR� DQWHV� \� GXUDQWH� OD�
DGPLQ L V W UDF LyQ � EH ODXQG LV WD � � (V WR � H[S O LFDED � O D�
LQGLYLGXDOL]DFLyQ�GH�ODV�FUtWLFDV��

(QWUH�HO����\����GH�GLFLHPEUH�GH�������XQ�URVDULR�GH�FUtWLFDV�
FD\y�VREUH�HO�JRELHUQR�GH�WXUQR��/RV�VHFWRUHV�SROtWLFRV�GH�
GHUHFKD�� HQFDEH]DGRV� SRU� HO� OtGHU� GHO� 3DUWLGR� 3RSXODU�
&ULVWLDQR��33&���/XLV�%HGR\D�5H\HV��HQ¿ODURQ�VXV�FUtWLFDV��
SULPHUR��FRQWUD�HO�PLQLVWUR�GHO�LQWHULRU��-RVp�0DUtD�GH�OD�-DUD�
\��GH�SDVR��FRQWUD�HO�JRELHUQR�GH�$FFLyQ�3RSXODU�

3HUR��ODV�IXHU]DV�SROLFLDOHV�LQWHJUDGDV�SRU�OD�*XDUGLD�&LYLO��
*XDUGLD� 5HSXEOLFDQD� \� OD� 3ROLFtD� GH� ,QYHVWLJDFLRQHV�� \D�
KDEtDQ�GDGR�VHxDOHV�GH�XQD�FRQGXFWD�H[WUHPDGDPHQWH�KRVWLO�
\� UHSUHVLYD� FRQ� OD� SREODFLyQ� FRQVLGHUDGD� VRVSHFKRVD� GH�

$� XQ� DxR� GH� LQLFLDGD� ODV� DFFLRQHV� LQVXUJHQWHV�� QR� VH�
UHJLVWUDED�XQD�VROD�VHQWHQFLD�VREUH�FDVRV�GH�WHUURULVPR�\��ODV�
HPLWLGDV�HQ�������IXHURQ�GH�FDUiFWHU�DEVROXWRULD��&KiYH]�GH�
3D]�� ������ S�� �����$O� FRPHQ]DU� ������ LQIRUPDFLyQ� R¿FLDO�
UHJLVWUDGD� HQ� HO�0LQLVWHULR� GHO� ,QWHULRU� GDED� FXHQWD� GH� OD�
GHWHQFLyQ�GH�XQ�FHQWHQDU�GH�VRVSHFKRVRV��OD�PD\RUtD�GH�ORV�
FXDOHV��LQWHUYHQLGRV�HQ�$\DFXFKR�

/D� FDULFDWXUD� GH� (O� &RPHUFLR� SRQtD� HQ� HYLGHQFLD� HVWD�
UHDOLGDG��%XVFDED�LQJUHVDU�GHQWUR�GH�OD�UDFLRQDOLGDG�GH�ORV�
VHFWRUHV�FRQVHUYDGRUHV�TXH�H[LJtDQ�HVWDEOHFHU�XQD�SROtWLFD�
FRQWUDLQVXUJHQWH� GRQGH� OD� SDUWLFLSDFLyQ� GHO� VLVWHPD� GH�
MXVWLFLD� VHD� HIHFWLYD� \� DWLHQGD� FRQ� PHGLGDV� GUiVWLFDV� OD�
H[FHSFLRQDOLGDG� GHO� WLSR� GH� GHOLWR� TXH� FRQ¿JXUDEDQ� ODV�
DFFLRQHV�VXEYHUVLYDV�

&XOSDEDQ�D�ORV�MXHFHV�GH�SRQHU�HQ�OLEHUWDG�D�ORV�VHGLFLRVRV��
&DVL��OHV�H[LJtDQ�D�ORV�PDJLVWUDGRV�SUHVFLQGLU�GH�XQ�PDUFR�

(QWUH�WDQWR��OD�FDULFDWXUD�LQWHQWDED�GHVFXEULU�HO�RWUR�ÀDQFR�
GpELO�GH�OD�OXFKD�FRQWUDLQVXUJHQWH�

/DV� HVWDGtVWLFDV� UHJLVWUDEDQ� DFFLRQHV� DUPDGDV� HQ� ���
GHSDUWDPHQWRV�GHO�SDtV��SULQFLSDOPHQWH�HQ�$\DFXFKR��/LPD�\�
-XQtQ��'HVFR��S�������6LQ�HPEDUJR��HO�Q~PHUR�GH�YtFWLPDV�
PRUWDOHV��HQ�FRPSDUDFLyQ�D�OR�TXH�YHQGUi�GHVSXpV��IXH�GH����
XQ�SROLFtD�\�GRV�FLYLOHV��DGHPiV�GH�YDULRV�HIHFWLYRV�GHO�RUGHQ��
KHULGRV�� 8QR� GH� HOORV� IXH� %HQLJQR� 0HGLQD� GHO� &DUSLR��
SURSLHWDULR� GHO� IXQGR� HQ� 6DQ� $JXVWtQ� GH� $\]DUFD� HQ�
9LOFDVKXDPiQ��(Q�RWUDV�IXHQWHV��&IU��'HVFR��������S�������VH�
KDEOD�GH����IDOOHFLGRV��DO�WpUPLQR�GH������

(O�JHVWR�GH�8OORD�(OtDV��H[SXHVWR�HQ�OD�FDULFDWXUD�GH�([SUHVR��
FDHUtD�HQ�VDFR�URWR��6XV�SRVHV�GH�KRPEUH�GXUR�WHUPLQDURQ��
MXQWR� D� OD� ¿QDOL]DFLyQ� GHO� DxR�� VLQ� XQD� SROtWLFD� QXHYD� \�
HIHFWLYD�HQ�PDWHULD�GH�OXFKD�DQWLVXEYHUVLYD�

0LHQWUDV� HVWR�RFXUUtD� HQ� OD� HVIHUD�SROtWLFD�� OD� FULVLV� VRFLDO�
GHULYDGD�GH�XQD�JDORSDQWH� LQÀDFLyQ��GHO�DO]D�GHO�FRVWR�GH�
YLGD�\�GHO�FOLPD�GH�LQFHUWLGXPEUH�TXH�D~Q�VH�PDQWHQtD�HQ�HO�
SDtV�FRQ�UHODFLyQ�D�OD�LQYHUVLyQ�SULYDGD��VHJXtD�DV¿[LDQGR�D�
ORV�VHFWRUHV�HPSREUHFLGRV�GH�OD�VRFLHGDG�SHUXDQD��3HUR��QR�
VROR� ODV� FLXGDGHV� SDGHFtDQ� GH� OD� FULVLV�� (Q� HO� FDPSR�� OD�
UHDOLGDG�HUD��D~Q��PiV�GUDPiWLFD��/D�UHIRUPD�DJUDULD�QR�KDEtD�
EHQH¿FLDGR�HQ�QDGD�D�ORV�FDPSHVLQRV�PiV�SREUHV��.ODUpQ��
������S��������/D�FULVLV��UHIRU]DGD�SRU�HO�DEDQGRQR�GHO�(VWDGR�
KDFLD� HVWDV� ]RQDV�� HQIUHQWDED� VX� SHRU� PRPHQWR�� OD�
SURGXFFLyQ�DJUtFROD�GHVFHQGLy�DEUXSWDPHQWH�SRU�HIHFWR�GH�OD�
SHRU� VHTXtD� GHO� VLJOR�� TXH� VH� H[WHQGLy� GHVGH� ����� KDVWD�
LQLFLRV�GH�ORV�RFKHQWD��.ODUpQ��S�������

(O�DxR�VH�FHUUDED��VHJ~Q�FLIUDV�R¿FLDOHV��FRQ�XQ�VDOGR�GH�����
DWHQWDGRV�FRQWUD�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��6HQGHUR��SRU�
VX�SDUWH��KDEtD�FRQWDGR��SDUD�VX�OODPDGR�SODQ�GH�LQLFLR�GH�OD�
OXFKD�DUPDGD�\�HO�VXE�SODQ�GH�LPSXOVDU�OD�JXHUUD�GH�JXHUULOODV��
XQ�WRWDO�GH������DFFLRQHV�HQ�VLHWH�PHVHV��3&3��������

FRODERUDU�FRQ�6HQGHUR�

/D�ÀH[LELOLGDG�\��VREUH�WRGR��OD�OHQWLWXG�FRQ�OD�TXH�DFWXDED�HO�
SRGHU�MXGLFLDO�WHUPLQDED��R�ELHQ�SRVSRQLHQGR�OD�DWHQFLyQ�GH�
ORV�SURFHVRV�FRQWUD�ORV�GHWHQLGRV�R�GLVSRQLHQGR�VX�OLEHUWDG�
LQPHGLDWD��(O�GHVFRQFLHUWR�HUD�JUDQGH�HQ�ORV�WULEXQDOHV��/DV�
DFFLRQHV�VHGLFLRVDV�QR�HQFDMDEDQ�FRPR�GHOLWRV�FRPXQHV�
�

��6HJ~Q�HO�%DQFR�&HQWUDO�GH�5HVHUYD��OD�WDVD�SURPHGLR�GH�LQÀDFLyQ�HQ������
IXH�GH��������(O�SRUFHQWDMH�VH�LQFUHPHQWy�D�������HQ������\�������HQ�
������(Q������� HVWDV� FLIUDV� FDVL� VH� GXSOLFDURQ�� SXHV� OD� LQÀDFLyQ� OOHJy� D�
�������\�HQ������D����������%&5��������S������

�

�

��
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/D�UHDFFLyQ�GH�OD�EDQFDGD�GH�OD�L]TXLHUGD�OHJDO�IXH�LQPHGLDWD��
VXV� LQWHJUDQWHV� UHFKD]DURQ� OD� PHGLGD� DO� FDOL¿FDUOD� GH�
LQFRQVWLWXFLRQDO�� /D� FDULFDWXUD�� QDFLGD� HQ� HVWD� WULQFKHUD��
WDPELpQ� VH� RSXVR�� SHUR� QR� HQFRQWUy� PHMRU� PDQHUD� TXH�
KDFHUOR�TXH�XWLOL]DQGR�OD�LURQtD��(O�WLSR�SHQDO�FDO]DED�FRQ�
PXFKD� SUHFLVLyQ� HQ� OD� FRQGXFWD� SROtWLFD� GHO� JRELHUQR� GH�
WXUQR�� %HOD~QGH� \� 8OORD� VHUtDQ� GHFODUDGRV� FXOSDEOHV� GH�
WHUURULVPR�

(O� ��� GH� PDU]R� GH� ������ HQ� HO� PDUFR� GH� ODV� IDFXOWDGHV�
OHJLVODWLYDV� TXH� HO� 3DUODPHQWR� RWRUJy� DO� (MHFXWLYR�� VH�
SURPXOJy� HO� 'HFUHWR� /HJLVODWLYR� 1�� ���� TXH�� SRU� YH]�
SULPHUD�� WLSL¿FDED� HO� GHOLWR� GH� WHUURULVPR� HQ� 3HU~��
HVWDEOHFLHQGR� VHYHUDV� SHQDV� FRQWUD� ORV� PLHPEURV� \�
FRODERUDGRUHV�GH�6HQGHUR�

OHJDO�\�UHFXUULU�D�VXV�FRQYLFFLRQHV�SDWULyWLFDV�SDUD�IDOODU�HQ�
FRQWUD� GH� ORV� LQVXUUHFWRV� \� SRQHUVH� DO� ODGR� GHO� LQWHUpV�
QDFLRQDO�� 6H� HVSHUDED�� GH� HVWH� PRGR�� IUHQDU� HO� DYDQFH�
UHEHOGH�� 3HUR�� OR� PiV� SUREDEOH� HUD� TXH�� HO� HVStULWX� GH� OD�
FDULFDWXUD�� DOHQWDVH� HO� GHEDWH� DOUHGHGRU� GH� XQD� QXHYD�
OHJLVODFLyQ�DQWLWHUURULVWD��3DUHFtD�VHU�~WLO�D¿UPDU�OD�HWLTXHWD�
GH�WHUURULVWD�D�ORV�DO]DGRV�HQ�DUPDV��HUD�OD�~QLFD�IRUPD�GH�
FUHDU�XQ�QXHYR�WLSR�SHQDO�

(O� KXPRU�� DSHQDV�� VH� DVRPDED�� /H� FRVWDED� PXFKR� D� OD�
FDULFDWXUD��VREUH� WRGR��R¿FLDO�FRQ¿JXUDU�HO�HVWHUHRWLSR�GHO�
VXEYHUVLYR� SHUXDQR� GH� ORV� RFKHQWD�� 1HFHVLWDED� GDUOH�
LGHQWLGDG��VL�OR�TXHUtD�HUD�FRQVWUXLU�HO�SHUVRQDMH�REMHWR��FRQ�
FX\D�¿JXUD�VH�DFWLYH�HO�SURFHVR�GH�FDULFDWXUL]DFLyQ��,QIDQWH��
������S������

3DUD�PXFKRV�FLXGDGDQRV�GH�D�SLH��OD�LGHD�GH�GHVWUXLU�WRGR��
FRPR�SHQVDED�6HQGHUR�/XPLQRVR��QR�WHQtD�VHQWLGR��¢4XLpQ��
HQ�VX�VDQR�MXLFLR��SRGUtD�DGPLWLU�TXH�HO�DOXPEUDGR�S~EOLFR��OD�
GHVWUXFFLyQ� GH� SXHQWHV�� FDUUHWHUDV�� HPSUHVDV�� HQWLGDGHV�
HVWDWDOHV��VHUYLUtD�SDUD�UHLYLQGLFDU�HO�HVWDGR�GH�PLOORQHV�GH�
SHUXDQRV��VHJUHJDGRV�\�H[FOXLGRV"�/D�SURSDJDQGD�VHQGHULVWD�
TXH�VH� UHIHUtD�D�GHVWUXLU�HO�YLHMR�RUGHQ�SDUD�FRQVWUXLU�XQR�
QXHYR��DSHQDV�VL�VH�FRQRFtD�HQ�ORV�FtUFXORV�PiV�UHVHUYDGRV�GH�
OD� LQWHOLJHQFLD� PLOLWDU� \� SROLFLDO�� 3DUD� HO� VHQWLGR� FRP~Q��
VHPHMDQWH� HPSUHVD� LQVXUJHQWH� VROR� VHUtD� HTXLYDOHQWH� D� XQ�
FULPHQ�FRQWUD�OD�1DFLyQ��(VWR�SDUHFtD�VHU�FRQGHQVDGR�SRU�OD�
FDULFDWXUD��FX\R�URO�IXQFLRQDO�EXVFDED�H[SORWDU�VX�FDSDFLGDG�
LQIRUPDWLYD��DQWHV�TXH�SUR\HFWLYD�R�UHYHODGRUD��7UHYL��������
S�����

(O�SHGLGR�GH�XQD�OHJLVODFLyQ�HVSHFLDO�SDUD�MX]JDU�D�SHUVRQDV�
LQYROXFUDGDV� FRQ� OD� VXEYHUVLyQ� VH� FRPSOHWy� FRQ� ODV�
GHFODUDFLRQHV� GHO� PLQLVWUR� GHO� LQWHULRU�� TXLHQ�� DFHSWy� HQ�
IHEUHUR�GH�������TXH�HO�VHQGHULVPR�VDOtD�GH�WRGD�FDSDFLGDG�GH�
FRQWURO� SROLFLDO� \� VH� UHTXHUtDQ� OH\HV� TXH� SHUPLWLHVHQ�
MX]JDUORV� HQ� FRQGLFLRQHV� H[FHSFLRQDOHV�� YDOH� GHFLU�� FRQ�
H[WUHPD�VXPDULHGDG�

/D�FDPSDxD�LPSXOVDGD�GHVGH�FLHUWR�VHFWRU�GHO�JRELHUQR�HQ�
DOLDQ]D� FRQ� HO� 3DUWLGR� 3RSXODU� &ULVWLDQR�� SDUD� HVWDEOHFHU�
PHFDQLVPRV�MXUtGLFRV�FRQ�ORV�FXDOHV�VH�SUHWHQGD�FRPEDWLU�D�
OD� VXEYHUVLyQ�� SDUHFtD� HVWDU� GLOX\pQGRVH�� 8Q� EXHQ�
WHUPyPHWUR� SDUD� PHGLU� OD� WHQGHQFLD� GH� HVWDV� LQWHQFLRQHV�
VHUtDQ� ORV� PHGLRV� \�� WDPELpQ�� OD� FDULFDWXUD�� (O� GHOLWR� GH�
WUDLFLyQ�D�OD�SDWULD�QR�ORJUDED�OHJLWLPLGDG�\�UHSUHVHQWDED�XQD�
PHGLGD�SRSXOLVWD��SHUR�LQYLDEOH�

)LJXUD����0RQRV�\�PRQDGDV�����GH�PDU]R�GH������

(O�'HFUHWR�/HJLVODWLYR�VH�LPSXVR�FRQWUD�YLHQWR�\�PDUHD�\��
UHFLpQ�� HQ� ������ IXH� LQWHJUDGR� DO� &yGLJR� 3HQDO��PLHQWUDV�
WDQWR�� FLHQWRV� GH� SHUVRQDV� GHWHQLGDV�� SHUPDQHFHUtDQ� HQ�
SULVLyQ�D�OD�HVSHUD�GH�VHU�VRPHWLGRV�D�MXLFLR��(O�SUREOHPD�HUD�
LPSUHVLRQDQWH�

/D�FDULFDWXUD�GH�(O�&RPHUFLR�FHOHEUy�HQ�PDU]R�OD�DSUREDFLyQ�
GHO� FLWDGR� PDUFR� QRUPDWLYR�� 6H� SURSXVR� PRVWUDU� DQWH� OD�
RSLQLyQ� S~EOLFD� TXH� HO� GHFUHWR� SRQGUtD� IUHQR� DO� DFFLRQDU�
VXEYHUVLYR��/D�DOHJRUtD��HUD�HORFXHQWH��6H�UHFXUULy�D�OD�¿JXUD�
GH�XQ�PRQVWUXR�GH�XQ�VROR�FXHUSR�FRQ�YDULDV�FDEH]DV��SDUD�
UHSUHVHQWDU�DO�WHUURULVPR�

0iV�WDUGH��GLYHUVRV�DQiOLVLV�MXUtGLFRV��SROtWLFRV�\�DFDGpPLFRV�
FRLQFLGLHURQ�HQ�OD�LQFRQJUXHQFLD�GH�HVWD�QRUPD�TXH��VL�ELHQ��
HQFDMy�FRQ�OD�UHVSXHVWD�SROtWLFD�GHO�JRELHUQR�GH�%HOD~QGH�D�
ORV�DO]DGRV�HQ�DUPDV�� WHQGUtD�FRQVHFXHQFLDV�SHOLJURVDV�HQ�
PDWHULD� GH� RUGHQDPLHQWR� MXUtGLFR� \� GH� UHVSHWR� SRU� ORV�
GHUHFKRV�KXPDQRV�

(QWUH� ����� \� ������ GH� ����� LQGLYLGXRV� DFXVDGRV� GH�
WHUURULVPR��VROR�����HVWDEDQ�LQFXUVRV�HQ�SURFHVRV�SHQDOHV��
PLHQWUDV��DSHQDV�����KDEtDQ�VLGR�VHQWHQFLDGRV�SRU�HVWH�GHOLWR�
�7D\ORU��FRPR�VH�FLWy�HQ�%RXWURQ��������S�����

)LJXUD����(O�&RPHUFLR��GRPLQJR����GH�PDU]R�GH������

��
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/DV� HVFDVDV� PDQLIHVWDFLRQHV� FDPSHVLQDV� FRQWUDULDV� D�
6HQGHUR�� QR� VROR� VHUtDQ� SDUWLFXODUHV�� VLQR�� LQGLYLGXDOHV��
+DFLD� DEULO� GH� ������ QR� KDEtD� UHJLVWURV� GH� YtFWLPDV�
FDPSHVLQDV�R��VL�ODV�KDEtD��pVWDV�QR�VHUtDQ�QXPHURVDV��OR�FXDO�
HUD� HYLGHQFLD� GH� TXH� HO� URPDQFH� VHQGHULVWD� FRQ� HO�
FDPSHVLQDGR�VHJXtD�FUHFLHQGR�

(Q�HO�LPDJLQDULR�VRFLDO��GHO�FXDO�VH�DEDVWHFtD�OD�FDULFDWXUD�
SROtWLFD�� ODV� DFFLRQHV� FRQWUDLQVXUJHQWHV� HVWDEDQ� VLHQGR�
FRQWURODGDV��WDQWR�SRU�OD�DFFLyQ�SROLFLDO�FRPR�SRU�HO�DSR\R�GH�
OD�SREODFLyQ�FLYLO�\�FDPSHVLQD��/DV�GHWHQFLRQHV��VHJ~Q�HVWH�
LPDJLQDULR�� ODV� KDFtDQ� ORV� FDPSHVLQRV�� ³DMHQRV´� D� OD�
UDFLRQDOLGDG� VHQGHULVWD�� YtFWLPDV� GH� VX� DXWRULWDULVPR� \�
SUHSRWHQFLD��/RV�VRPHWtDQ�D�HPSHOORQHV��VLQ�LPSRUWDU�TXH�ODV�
~QLFDV�DUPDV�HUDQ�VXV�SURSLDV�KHUUDPLHQWDV�GH� WUDEDMR�� VX�
FyOHUD�H�LQGLJQDFLyQ�GHEtD�VHU�VX¿FLHQWH�SDUD�QHXWUDOL]DU�\�
GRPLQDUORV��QR�LPSRUWDEDQ�VL�ODV�DUPDV�VHGLFLRVDV�FDUJDEDQ�
HO�WpWULFR�RORU�D�PXHUWH��TXH�GHVSHGtD�OD�SyOYRUD�R�OD�GLQDPLWD�

3HUR�� OD� LGHD�GH� DUURMDU� D� FLHQWRV�GH�PLOHV�GH� FDPSHVLQRV�
VREUH�ODV�KXHVWHV�VHQGHULVWDV��TXH�D�HVDV�DOWXUDV�DFWXDED�FRQ�
PXFKD�DXGDFLD��TXLWDED�HO�VXHxR�DO�UpJLPHQ�\�D�GLIHUHQWHV�
VHFWRUHV�SROtWLFRV��LQFOX\HQGR�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
1R�VH�VDEtD��D~Q��TXH�PXFKRV�LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�
PDRtVWD�HUDQ�FDPSHVLQRV�R�GH�H[WUDFFLyQ�FDPSHVLQD�

1R�IXH�OD�SULPHUD�YH]�TXH�HO�KXPRU�JUi¿FR�XWLOL]y�HVWH�WLSR�GH�
FRPSRVLFLRQHV� SDUD� HVWDEOHFHU� XQD� GLFRWRPtD� PRUDO� HQ�
HVFHQDULRV�GH�FRQÀLFWR�SROtWLFR��(O�PRQVWUXR��DOJR�TXH�HQ�ORV�
WLHPSRV� DFWXDOHV� VROR� WLHQH� VLJQL¿FDGR� GHQWUR� GHO�
VLPEROLVPR� FOiVLFR�� GHEtD� UHVXPLU� OD� QDWXUDOH]D� GHO�
VXEYHUVLYR�� VX� FRQGXFWD� LUUDFLRQDO� \� VDQJXLQDULD�� 3HUR�� DO�
WLHPSR� TXH� DVLJQDEDQ� HVWH� VtPEROR� D� ORV� VXEYHUVLYRV�� OH�
UHFRQRFtDQ� FLHUWD� RPQLSRWHQFLD�� DOJR� TXH� QR� KDEUtD� GH�
OLEHUDUOHV� GH� OD� LQH[RUDEOH� GHUURWD� TXH� VREUHYHQGUtD� D� ORV�
VHQGHULVWDV�

8Q�PRQVWUXR�HV�VtPEROR�GH�OD�IXHU]D�FyVPLFD��SHUR�GH�XQD�
IXHU]D�FyVPLFD�FDyWLFD��FRPR�VHxDOD�&LUORW��������S��������
$Vt��6HQGHUR�UHSUHVHQWDUtD�HVD�IXHU]D�SVtTXLFD�WUDVWRUQDGD�\�
JREHUQDGD�SRU�LQWHQFLRQHV�LPSXUDV�

(O� HVSDFLR� VLPEyOLFR� HV� XQ� WHUUHQR� GH� FRQIURQWDFLyQ�
LQHOXGLEOH� H� LQIUDQTXHDEOH�� (O� WLHPSR�� FRPSRQHQWH�
IXQGDPHQWDO�SDUD�OD�HODERUDFLyQ�VLPEyOLFD��GHEtD�FRQWULEXLU�
HQ�HVWH�REMHWLYR��(O�LPDJLQDULR�VRFLDO�DVt�OR�UHTXHUtD�

/D�LGHD�GH�HQIUHQWDU�DO�PRQVWUXR��WUDVODGDED�HO�FRQÀLFWR�DO�
WHUUHQR�PRUDO��5HFRQRFHU�TXH�6HQGHUR�HUD�XQ�PRQVWUXR��QR�
VROR�HUD�DFHSWDU�FLHUWD�RPQLSRWHQFLD��HUD�UHFRQRFHU�WDPELpQ�
DO�RSRQHQWH�FRPR�KpURH��YDOH�GHFLU�D�7HPLV��VtPEROR�GH�OD�
MXVWLFLD� \� HO� HTXLOLEULR�� 3HUR�� HO� PRQVWUXR� QR� VLHPSUH�
UHSUHVHQWy�DO�VHQGHULVPR��(O����GH�HQHUR�GH�������0RQRV�\�
0RQDGDV�SXVR�DO�SUHPLHU�8OORD��HQ�XQD�YLxHWD��HQ�HO�SDSHO�GH�
XQ�UHSWLO�

0LHQWUDV�6HQGHUR�/XPLQRVR�QR�KDFtD�XVR�GH�HVWH�UHFXUVR��WDQ�
LQVWUXPHQWDO� SDUD� OD� OXFKD� FRQWUDVXEYHUVLYD�� HO� GLVFXUVR�
R¿FLDO�OR�H[SORWy�PiV�DOOi�GH�VXV�OtPLWHV��&DGD�YLxHWD��FDGD�
OiPLQD�� FDGD� FDULFDWXUD�� VXPDED� HQ� HVWD� HVWUDWHJLD� PDO�
GLVHxDGD�

(O� HVWHUHRWLSR� VH� LED� FRQ¿JXUDQGR�� /D� FDULFDWXUD� GH� (O�
&RPHUFLR�� WDQ� IXQFLRQDO� HQ� OD� FUX]DGD� LQIRUPDWLYD��
FRQWULEX\y� D� KDFHU� IpUWLO� HO� WHUUHQR� SDUD� HO� LQJUHVR� GH� ODV�
OODPDGDV�URQGDV�FDPSHVLQDV�TXH��VH�VXSRQH��HQ�������D~Q�QR�
HQWUDEDQ�DO�IUDJRU�GH�OD�JXHUUD��VDOYR�SDUD�VXPDUVH�D�ODV�¿ODV�
H[WUHPLVWDV� R� SDUD� VHU� PXGRV� WHVWLJRV� GHO� SURJUHVR�
LQVXUJHQWH��'HFLPRV�³VH� VXSRQH´�� HQ� UD]yQ�D�TXH�� WRGD� OD�
OLWHUDWXUD�TXH�GHVDUUROOD�HO�IHQyPHQR�GH�OD�YLROHQFLD�HQ�HO�
3HU~�GH�ORV�RFKHQWD��HVWDEOHFH�OD�IRUPDFLyQ�GH�ORV�FRPLWpV�GH�
DXWRGHIHQVD�R�URQGDV�FDPSHVLQDV�GHVGH�������/RV�LQWHQWRV�
GH� ³UHEHOLyQ� FDPSHVLQD´� �'HJUHJRUL�� HW� DO�� ������
FRPHQ]DURQ�D�YLVLELOL]DUVH�D�SULQFLSLRV�GH������

��/D�OOHJDGD�GH�ORV�PRQWRQHURV�D�3LFKLZLOOFD�HQ�HO�9UDHP��HQWUH�DEULO�R�PD\R�
GH� ������ WHUPLQy� FRQVWLWX\HQGR� IRUPDOPHQWH� OD� 'HIHQVD� &LYLO�
$QWLVXEYHUVLYD��'(&$6��GHO�YDOOH�GHO�UtR�$SXUtPDF�HO���GH�MXQLR�GH�������
GLULJLGD�SRU�$QWRQLR�&iUGHQDV���&95��7RPR�,,�S�������'HO�3LQR��������S��
������3HUR�OD�IRUPDFLyQ�GH�HVWDV�RUJDQL]DFLRQHV�WLSR�SDUDPLOLWDUHV��WLHQH�VXV�
DQWHFHGHQWHV�HQ�HQHUR�GH�������FRQ�OD�FDGHQD�GH�PDWDQ]DV�GH�FDPSHVLQRV�HQ�
+XDQWD�\�HQ�+XDQFDVDQFRV�D�FDUJR�GH�ODV�QDFLHQWHV�URQGDV�FDPSHVLQDV��6X�
DFWXDFLyQ��FRQ�DQWHULRULGDG�D�HQHUR�GH�������IXH�EiVLFDPHQWH�FRQVSLUDWLYD�

� )LJXUD����(O�&RPHUFLR��ViEDGR�����GH�DEULO�GH������

6LQ�HPEDUJR��6HQGHUR�/XPLQRVR�QR�HVWDED�GHVPRURQiQGRVH��
QL� ODV� GHWHQFLRQHV� HQ� HO� PDUFR� GH� OD� QXHYD� OHJLVODFLyQ��
SURYRFDED�PHQRVFDER�HQ�HO�SUR\HFWR�UHEHOGH��'HVGH�HQHUR�
GH�������OD�RUJDQL]DFLyQ�PDRtVWD�VH�HPSHxy�HQ�GHVDUUROODU�OD�
FDPSDxD�GH�³FRQTXLVWDU�DUPDV�\�PHGLRV´��(VWD�RSHUDFLyQ��
MXQWR�D�OD�GH�³UHPRYHU�HO�FDPSR�FRQ�DFFLRQHV�JXHUULOOHUDV´�\�
³EDWLU� SDUD� DYDQ]DU� KDFLD� ODV� EDVHV� GH� DSR\R´�� )RUPDUtDQ�
SDUWH�GHO�SODQ�PLOLWDU�GHQRPLQDGR��³'HVSOHJDU�OD�JXHUUD�GH�
JXHUULOODV´��TXH�DEDUFDUtD�GH�HQHUR�D�GLFLHPEUH�GH�������3&3��
������S������&95��7RPR�,,��S������6DOLQDV��������S�����

6L�6HQGHUR�ORJUy�GHVFXEULU�FRQ�IDFLOLGDG�XQ�YDFtR�GH�SRGHU�HQ�
ORV�$QGHV��GRQGH�VXV�IXHU]DV�RSHUDEDQ�FRQ�PD\RU�IDFLOLGDG��

�

� $Vt� OODPDED� 6HQGHUR� /XPLQRVR� D� XQ� SODQ� TXH� GHEtD� DUWLFXODU� SODQHV�
PD\RUHV��HQWUH�HO�3ODQ�GH�'HVSOHJDU�\�HO�*UDQ�3ODQ�GH�&RQTXLVWDU�%DVHV��(O�
SODQ� GH� ³£%DWLU�� FRQWHPSODED� GRV� FDPSDxDV� \� XQ� EUHYH� UHPDWH�� /DV�
FRQVLJQDV�HUDQ�VLPSOHV��(O�SODQ�GHEtD�OOHYDUVH�D�FDER�VLPXOWiQHDPHQWH�HQ�
WRGDV�ODV�UHJLRQHV��SHUR�FHQWUDGR�HQ�HO�5HJLRQDO�3ULQFLSDO´��*RUULWL��������
SS������������(Q�HO�FDPSR�VLJQL¿FDED�DUUDVDU�R�QR�GHMDU�QDGD�D�VX�SDVR�
� �(O�JUXSR�DUPDGR�RUJDQL]y�VX�HVWUDWHJLD�HQ�EDVH�D�JUDQGHV�SODQHV��SODQHV�
PLOLWDUHV��FDPSDxDV��ROHDGDV�\�DFFLRQHV��6X�SULPHU�JUDQ�SODQ�IXH�'HVDUUROODU�
OD�JXHUUD�GH�JXHUULOODV��FRQIRUPDGD�SRU�WUHV�SODQHV�PLOLWDUHV��GHVSOHJDU�OD�
JXHUUD�GH�JXHUULOODV��FRQTXLVWDU�EDVHV�\�GHVDUUROODU�EDVHV��3&3������������
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)OXMRV�\�UHÀXMRV�GH�OD�FDULFDWXUD�GXUDQWH�HO�FRQÀLFWR�DUPDGR�LQWHUQR�HQ�3HU~�����������



SHQVDQGR� HQ� FDSWDU� PiV� VHJXLGRUHV�� HQWRQFHV�� QR� KDEtD�
PXFKR�VHQWLGR�HQ�HVSHUDU�TXH� ODV�XQLGDGHV�FDPSHVLQDV�VH�
UHEHODVHQ�R�VH�UHVLVWLHUDQ�DO�OODPDGR�QXHYR�SRGHU��(VWD�HWDSD��
YHQGUtD�WLHPSR�GHVSXpV�

(O� VHQWLGR�FRP~Q�GH� OD� VRFLHGDG� OLPHxD��FX\R� LPDJLQDULR�
H[SORWDED�HO�KXPRU�JUi¿FR�FRQ�IUHQHVt��QR� OOHJy�D�YHU��HQ�
VHQWLGR�HVWULFWR��HO�FDPSR�FRPR�HVSDFLR�GH�FRQÀLFWR��(Q�OD�
¿JXUD����OD�LQWHQFLyQ�SDUHFtD�GHVFULELU�XQ�HVFHQDULR�VLPLODU�DO�
SURFHVR� LQVXUJHQWH� GH� ORV� DxRV� ���� XQD� HVSHFLH� GH�
FRQWUDRIHQVLYD�SROLFLDO��TXH�KDEUtD�SURYRFDGR�HO�UHSOLHJXH�
FRPXQLVWD�\�HVWDUtD�REOLJDQGR�D�OD�VXEYHUVLyQ�D�UHIXJLDUVH�HQ�
OD� LQPHQVLGDG� GHO� FDPSR� UXUDO� VLQ� SHQVDU� HQ� TXH� VXV�
KDELWDQWHV�� KHUHGHURV� GH� XQD� FRVPRYLVLyQ� PLOHQDULD�� ORV�
GHVWHUUDUtDQ�UiSLGDPHQWH�

(O� HVWDGR� GH� HPHUJHQFLD� IXH� XQD�PHGLGD� GHVHVSHUDGD� GHO�
JRELHUQR� GH�%HOD~QGH� TXH� VROR� UHVSRQGtD� D� OD� SUHVLyQ� GH�
VHFWRUHV�SROtWLFRV��TXH�FODPDEDQ�XQD�PD\RU�GXUH]D�FRQWUD�OD�
VXEYHUVLyQ��1R�VLUYLy�GH�PXFKR��VDOYR�SDUD�DJUDYDU�OD�ROD�
UHSUHVLYD�TXH��KDVWD�HVH�PRPHQWR��VH�KDEtD�SURSDJDGR�D�OD�
SURSLD�FDSLWDO�GHO�SDtV��GRQGH�OD�GHWHQFLyQ�YHQtD�DFRPSDxDGD�
GH� GLVWLQWDV� IRUPDV� GH� WRUWXUD�� (Q� HO� LQWHULRU� GHO� SDtV�� HQ�
FDPELR�� OD� VLWXDFLyQ� HUD� H[WUHPD�� /RV� FXHUSRV� SROLFLDOHV�
SDUHFtDQ�IXHU]DV�GH�RFXSDFLyQ�

+DFLD�¿QHV�GH�������OD�FDULFDWXUD�GH�$OIUHGR�0DUFRV��TXH�VH�
SXEOLFDED�HQ�/D�5HS~EOLFD��VH�VXPDUtD�DO�KXPRU�FRUURVLYR�GH�
0DUND�\�GH�0RQRV�\�0RQDGDV��\�VH�HQIUHQWDUtD�DO�KXPRU�
XWLOLWDULR�H�LQIRUPDWLYR�GH�(O�&RPHUFLR��GH�2MR��/D�&UyQLFD��
GH�([SUHVR�\�([WUD��/D�3UHQVD��TXH�DVXPLy�HVWD� OtQHD�� VH�
FDUDFWHUL]y��HQ�FDPELR��SRU�XQ�HVWLOR�PHQRV�IXQFLRQDO�

$�GLIHUHQFLD� GH� OD� FDULFDWXUD� GH�/D�3UHQVD��([SUHVR� \�(O�
&RPHUFLR� TXH� ¿MDURQ� VX� DWHQFLyQ� HQ� HO� KHFKR� QRWLFLRVR��

(O� ��� GH� RFWXEUH� GH� ������ SRU� DFXHUGR� GHO� &RQVHMR� GH�
0LQLVWURV��VH�HPLWLy�HO�'HFUHWR�6XSUHPR�1���������,1��FRQ�
HO� FXDO� VH� GHFODUy� HQ� (PHUJHQFLD� ODV� SURYLQFLDV� GH�
+XDPDQJD��/D�0DU��&DQJDOOR��9tFWRU�)DMDUGR�\�+XDQWD��/D�
QRUPD� QDFLRQDO� GLVSXVR� OD� VXVSHQVLyQ� GH� ODV� JDUDQWtDV�
LQGLYLGXDOHV�UHIHULGDV�D�OD�OLEHUWDG�\�OD�VHJXULGDG�SHUVRQDO��
/RV�FXHUSRV�SROLFLDOHV�WHQGUtDQ�FDUWD�EODQFD�SDUD�LQWHUYHQLU�\�
DUUHVWDU�D�FXDOTXLHU�SHUVRQD�VRVSHFKRVD�GH�FRODERUDU�FRQ�HO�
WHUURULVPR�

6L� HQ� ������ OD� VLWXDFLyQ� GH� HPHUJHQFLD� SROtWLFD� \�PLOLWDU�
DOFDQ]DED�D�XQDV�����PLO�SHUVRQDV�TXH�KDELWDEDQ�HQ�OD�]RQD�
GH�FRQÀLFWR��SDUD�GLFLHPEUH�GH�������OD�SREODFLyQ�DIHFWDGD�
FRQ�HVWD�PHGLGD�ERUGHy�ORV���PLOORQHV�HQ���GHSDUWDPHQWRV��
LQFOX\HQGR�/LPD��HV�GHFLU��DOJR�PiV�GHO�����GH�OD�SREODFLyQ�
QDFLRQDO�

-XQWR�D�0RQRV�\�0RQDGDV��(O�&RPHUFLR�IXH�HO�~QLFR�GLDULR�
TXH�SXEOLFy�LQLQWHUUXPSLGDPHQWH�YLxHWDV�GH�FRUWH�SROtWLFR��
(Q�������ORV�SHULyGLFRV�GH�DOFDQFH�QDFLRQDO��TXH�FLUFXODURQ�
SRU� HQWRQFHV�� VLPSOHPHQWH�� R�QR�SXEOLFDEDQ�FDULFDWXUDV�R�
SUHVHQWDEDQ�FDULFDWXUDV�GH�FRUWH�VRFLDO�R�VXEUHDOLVWD�

(O�EDODQFH�FHOHEUDGR�SRU�VX�FRPLWp�FHQWUDO��HQ�HQHUR�GH�HVH�
DxR��VHxDODED�XQ�WRWDO�GH�GRV�PLO�QRYHFLHQWDV�DFFLRQHV��HQ����
GHSDUWDPHQWRV�GHO�SDtV�� WUHV�YHFHV�PiV�GH�OR�TXH�ORJUy�HQ�
�����\�PiV�GHO� GREOH� GHO� Q~PHUR�TXH�KDEtD� FDOFXODGR� HO�
PLQLVWHULR�GHO� LQWHULRU�SDUD�HO�PLVPR�SHULRGR��'HVWDFDEDQ�
KHFKRV�TXH� LEDQ�GHVGH� ORV�YRODQWHRV�H� LOXPLQDFLyQ�GH� ORV�
FHUURV� FRQ� HO� VtPEROR� GH� OD� KR]� \� HO�PDUWLOOR� GXUDQWH� ODV�
QRFKHV�GH�DSDJRQHV��KDVWD�HO�DVDOWR�D�ORV�SXHVWRV�SROLFLDOHV�GH�
2FREDPED��/XULFRFKD��/D�5DPDGD��4XLQXD��7iSXF��<DXOL��
7DPER��4XLFDSDWD��7RWRV��<DQDKRUFR��$FFKL�� 6DQ� -RVp� GH�
6HFFH�\�OD�LQFXUVLyQ�D�OD�%DVH�$HURQDYDO�GHO�&DOODR��3&3��
������

$OIUHGR�0DUFRV�XWLOL]y�OR�FRWLGLDQR��SDUD�FRQYHUWLU�HO�KXPRU�
HQ�DQWRORJtD�\�VHU�FHUWHUR�HQ�HO�DWDTXH��6X�REMHWLYR�QR�IXH�OD�
QRWLFLD�FRPR�OR�VHUtD�HQ�ORV�RWURV�PHGLRV��VX�¿QDOLGDG�IXH�
GHVSRMDU�GH�DUUDLJR�D�ORV�DO]DGRV�HQ�DUPDV��3HUR��HQ�JHQHUDO��
OD� GHVFRQ¿DQ]D� \� OD� GHVD]yQ� HUDQ� QRWRULDV� \� HVR� VH�
HYLGHQFLDED�HQ�OD�FDULFDWXUD�

/D� RSHUDFLyQ� GH� UHVFDWH� HVWXYR� SUHFHGLGD� GH� XQ� DWDTXH�
VLPXOWiQHR�D�WRGDV�ODV�HVWDFLRQHV�SROLFLDOHV��LQPRYLOL]DQGR�D�
VXV�HIHFWLYRV��PLHQWUDV�HO�³SODQ�GH�IXJD´�GDED�OXJDU��(UD�OD�
SULPHUD�YH]�TXH�DFW~R�OD�OODPDGD�&RPSDxtD��UH]DED�XQR�GH�
ORV�GRFXPHQWRV�GH�OD�RUJDQL]DFLyQ��3&3��������S�������³(Q�HO�
UHVWR� GHO� SDtV� VH� KDEtD� LQVWUXLGR� D� WRGRV� ORV� FRPLWpV�
UHJLRQDOHV� SDUD� TXH� SUHSDUDUDQ� HVFDSHV� SDUDOHORV� GH� ORV�
VHQGHULVWDV�SUHVRV��(Q�$UHTXLSD��FRPR�VH�KD�YLVWR��VH�UHDOL]y�
XQD�FUXHQWD�IXJD�HO���GH�PDU]R��(Q�-DpQ��HO�SODQ�SDUD�DVDOWDU�OD�
FiUFHO�KDEtD�VLGR�DERUWDGD´��*RUULWL��S�������

(O�DxR������FRPHQ]y�FRQ�RWUD�HVFDODGD�GH�DFFLRQHV�DUPDGDV��
6HQGHUR�/XPLQRVR�VH�HQFRQWUDED�GHVDUUROODQGR�VX�OODPDGR�
³3ODQ�GH�GHVSOHJDU�OD�JXHUUD�GH�JXHUULOODV´��+DEtD�FXOPLQDGR��
GHQWUR�GH�DTXpO��GRV�GH�VXV�VXESODQHV��³&RQTXLVWDU�DUPDV�\�
PHGLRV´�� ³UHPRYHU� HO� FDPSR� FRQ� DFFLRQHV�JXHUULOOHUDV´�\�
HVWDED�HQ�GHVDUUROOR�VX�SODQ�³%DWLU�SDUD�DYDQ]DU�KDFLD� ODV�
%DVHV�GH�$SR\R´�

(O� ��PDU]R� GH� ������ XQD� HVSHFWDFXODU� RSHUDFLyQ� GH� IXJD�
WHUPLQy�FRQ�OD�OLEHUDFLyQ�GH����SULVLRQHURV�FRQ¿QDGRV�HQ�HO�
&HQWUR� GH� 5HKDELOLWDFLyQ� \� $GDSWDFLyQ� 6RFLDO�� &5$6�
³6DQWLDJR�$SyVWRO´��GH�$\DFXFKR��/D�IXJD�GH�SULVLRQHURV�IXH�
FDOL¿FDGD�FRPR�³OD�DFFLyQ�PLOLWDU�PiV�JUDQGH�HPSUHQGLGD�
SRU�6HQGHUR�KDVWD�OD�IHFKD�\�VH�UHDOL]y�FRQ�XQD�VRUSUHQGHQWH�
HIHFWLYLGDG��FRRUGLQDFLyQ�\�FRQWXQGHQFLD´��0DQULTXH��������
S������
�
(O�SODQ�IXH�GLVHxDGR��VHJ~Q�GLVWLQWDV�IXHQWHV��SRU�HO�SURSLR�
$ELPDHO� *X]PiQ�� 6X� HMHFXFLyQ� VH� SURGXMR� HQ� VHJXQGR�
LQWHQWR�� (O� SULPHUR� KDEtD� IUDFDVDGR� GHELGR� D� TXH� QR� VH�
JDUDQWL]y�HO�YHKtFXOR�TXH�GHEtD�WUDQVSRUWDU�D�ORV�VHQGHULVWDV�
SUyIXJRV�� (O� VHJXQGR� LQWHQWR�� IXH� D� SHGLGR� GHO� SURSLR�
*X]PiQ��TXLHQ�GLR�OD�RUGHQ�GH¿QLWLYD�

/D� QRWLFLD� WXYR� XQ� LPSDFWR� VLQ� SUHFHGHQWHV�� KDVWD� HVH�
PRPHQWR�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� GHWXYLHURQ� VXV�

3HUR��GH�WRGDV�HVWDV�RSHUDFLRQHV�PLOLWDUHV��LQWHUHVDED�PiV�HO�
GH�$\DFXFKR��SRU�VX�YDORU�HVWUDWpJLFR�\�SRU�HO�DOWR�Q~PHUR�GH�
JXHUULOOHURV� SUHVRV� HQ� HVH� GHSDUWDPHQWR�� 6HQGHUR� VH�
DSUHVWDED�D�FHOHEUDU�VX�6HJXQGD�&RQIHUHQFLD�1DFLRQDO��XQ�
HYHQWR� GH� LPSRUWDQFLD� HVWUDWpJLFD� HQ� OD� RUJDQL]DFLyQ�
PDRtVWD���/D�SULPHUD�FRQIHUHQFLD�QDFLRQDO�GH�6HQGHUR��HQ�������SUHSDUy�OR�QHFHVDULR�

\�GLVSXVR�HO�LQLFLR�GH�OD�OXFKD�DUPDGD��/D�6HJXQGD�&RQIHUHQFLD�KDUtD�XQ�
EDODQFH�JHQHUDO�\�GDUtD�LQLFLR�D�XQD�HWDSD�QXHYD��6X�LPSRUWDQFLD�OD�GHVFULEH�
*XVWDYR�*RUULWL�HQ�HO�OLEUR�6HQGHUR��+LVWRULD�GH�OD�JXHUUD�PLOHQDULD�HQ�HO�
3HU~��������SS�����������
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PLUDGDV�HQ�$\DFXFKR�\�OOHQDURQ�VXV�SRUWDGDV�FRQ�HO�HSLVRGLR��
/D�FDULFDWXUD��GHSHQGLHQGR�GHO�PHGLR��FXPSOLUtD�VX�URO��2�
ELHQ� DVXPLUtD� XQ� URO� XWLOLWDULR� GH� OHQJXDMH� GLUHFWR� \� PiV�
LQIRUPDWLYR� R� VH� DVLJQDUtD� XQ� URO� FUtWLFR� \� FRUURVLYR�� /D�
YLxHWD� GH�([SUHVR� GHMDUtD� GH� ODGR� ODV� QRWDV� VRFLDOHV� \� OD�
SROtWLFD�GRPpVWLFD��SDUD�VXPHUJLUVH�HQ�HO�FXDVL�PXQGR�GHO�
FRQÀLFWR�DUPDGR�

(VWR�VH�REVHUYD�HQ�OD�FDULFDWXUD�GH�([SUHVR��8Q�SHUVRQDMH�
UREXVWR�� DOJR� REHVR� GLUtDPRV�� MXQWR� D� RWURV�� GH� VLPLODU�
FRQWH[WXUD�� SURWDJRQL]DQ� HO� KXPRU� JUi¿FR�� (O� SUHMXLFLR�
RSHUD�� QR� LPSRUWD� VL� GH� IRUPD� SRVLWLYD� R� QHJDWLYD��
JHQHUDOPHQWH� OR� KDFH�� (Q� OD� SDUWH� VXSHULRU� GH� OD� YLxHWD�
DSDUHFH�OD�IUDVH�³FUDV�GH�$\DFXFKR��
+XD\QR�FRQ�IXJD«�GH�
WHUURULVWDV´��HVFULWD��FRPR�XQD�IRUPD�GH�RULHQWDU�HO�HVStULWX�GH�
OD� OiPLQD�� DFDVR�SHQVDQGR�HQ�TXH� VXV� OHFWRUHV�QR�SRGUtDQ�
LGHQWL¿FDU�HO�KHFKR�\�HO�FRQWH[WR�GH�ORV�DFRQWHFLPLHQWRV�

8QD�FDUDFWHUtVWLFD�HVHQFLDO�GH�OD�FDULFDWXUD�HV�OD�H[DJHUDFLyQ�
GH�ORV�HOHPHQWRV�YLVXDOHV�GH�SHUVRQDMHV�X�REMHWRV�FHQWUDOHV��
GH�VXV� UDVJRV� ItVLFRV��GH�VX�FRQGXFWD�pWLFD�R�PRUDO��GH�VX�
LQFOLQDFLyQ� SROtWLFD� R� LGHROyJLFD�� HWF�� 3HUR�� HQ� WRGRV� ORV�
FDVRV�� OD� ULGLFXOL]DFLyQ� LQFOX\H� XQD� GRVLV� LPSRUWDQWH� GH�
SUHMXLFLRV��\D�VHDQ�GH�FDUiFWHU�VRFLDO��SROtWLFR��pWQLFR�R�GH�
RWUD� tQGROH�� R� UHÀHMDGRV� HQ� VXV� GLVWLQWDV�PDQLIHVWDFLRQHV��
HVWHUHRWLSRV��HVWLJPDV�R�VLPSOH�\�OODQDPHQWH�GH�QDWXUDOH]D�
GLVFULPLQDWRULD��/D�FDULFDWXUD�HV�� VLQ�GXGD��SUHMXLFLRVD��(O�
KXPRU�SDUHFH�QR�IXQFLRQDU�VL�QR�WLHQH�HVWH�DGLWLYR��OD�HVFDOD�
PRUDO� GH� YDORUHV� GH� OD� VRFLHGDG� FRQWHPSRUiQHD� OH� H[LJH�
UD]RQDU�GH�HVWH�PRGR��(VWR�H[SOLFD�SRU�TXp�ODV�OiPLQDV�QR�
SUHVFLQGHQ�GH�HVWH�IHQyPHQR�VRFLDO�

)LJXUD����([SUHVR��MXHYHV���GH�PDU]R�GH�����

$UURMDQGR�OD�GLQDPLWD�FRQ�XQD�PDQR�\��FRQ�OD�RWUD��VXMHWDQGR�
XQ�FDUWXFKR�SDUD� DEULUVH�SDVR�� ORV�SHUVRQDMHV�GH� OD�YLxHWD�
LQWHQWDQ� UHSUHVHQWDU� OD� H[LWRVD� IXJD� GH� VXEYHUVLYRV� HQ�
+XDPDQJD��/D�PXOWLWXG�FRUUH��GLVSDUD��KX\H��DWUiV�TXHGD�OD�
SXHUWD�� DTXHO� XPEUDO� TXH� UHFRQRFH� ORV� GRV� HVWDGRV� GHO�
PXQGR��OR�FRQRFLGR�\�OR�GHVFRQRFLGR��OD�OX]�\�ODV�WLQLHPEUDV��
&KHYDOLHU��������GLUtD�TXH�OD�SXHUWD�VH�DEUH�D�XQ�PLVWHULR��
HVWDEOHFH�HO�WUiQVLWR�HQWUH�XQ�GRPLQLR�\�RWUR��HQWUH�HO�GRPLQLR�
SURIDQR�\�HO�GRPLQLR�VDJUDGR�

/DV�FiUFHOHV�VRQ�HVSDFLRV�GH�GRPLQLR�SURIDQR��\D�VHD�SRU�HO�
FRQWURO�TXH�HMHUFHQ�ORV�FHODGRUHV�R�SRU�OD�SXJQD�GH�FXRWDV�GH�

/RV� VXFHVRV� GH� $\DFXFKR�� QR� SDVDUtDQ� GHVDSHUFLELGRV��
&DUORV�5RRVH�6LOYD��FRQRFLGR�HQ�HO�PXQGR�GH�OD�LOXVWUDFLyQ�
FRPR�&URVH��RUJDQL]DUtD�XQD�LQWHUHVDQWH�DOHJRUtD�D�WUDYpV�GHO�
KXPRU� JUi¿FR� D� SDUWLU� GH� OR� TXH�� GHVGH� VX� ySWLFD�� YHQtD�
RFXUULHQGR� HQ�$\DFXFKR��&RPR�\D� GLMLPRV�� VX�PLUDGD� QR�
SRGtD�SUHVFLQGLU�HOHPHQWRV�GH�XQ�LPDJLQDULR�VRFLDO�VHQVLEOH�
DO�GUDPD�TXH��D�HVDV�DOWXUDV��VREUHFRJtD�DO�SDtV�

SRGHU� D� FDUJR� GH� ORV� FDXWLYRV�� (O� HVSDFLR� OLEUH� SURYHH� HO�
VLJQL¿FDGR�RSXHVWR��HO�GRPLQLR�GH�OR�VDJUDGR��HO�GRPLQLR�GH�
OD�OLEHUWDG��6LQ�HPEDUJR��VHJXLUi�VLHQGR�OR�GHVFRQRFLGR��(VWH�
VLPEROLVPR�GHEtD�UHÀHMDUVH�HQ�HO�SHQVDPLHQWR�FROHFWLYR�GH�OD�
VRFLHGDG��GLQDPL]DQGR�HO�FRQÀLFWR�PRUDO�UHVSHFWR�D�OD�IXJD�
GH�SUHVRV�SRU�WHUURULVPR�

3HUR�OD�FiUFHO�GH�$\DFXFKR�QR�IXH�HO�~QLFR�OXJDU�GRQGH�VH�
EDWLHURQ� SROLFtDV� \� VHQGHULVWDV�� $OIUHGR� 0DUFRV� JLUy� VX�
PLUDGD� D� RWUR� KHFKR� HVSDQWRVR�� GHEtD� FDULFDWXUL]DU� ODV�
UHSUHVDOLDV� HMHFXWDGDV� SRU� HIHFWLYRV� SROLFLDOHV� FRQWUD�
VHQGHULVWDV� FRQIHVRV�� TXH� VH� HQFRQWUDEDQ� SRVWUDGRV� HQ� OD�
FDPD�GHO�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�

)LJXUD����/D�5HS~EOLFD����GH�PDU]R�GH�����

(O���GH�PDU]R�GH�������OXHJR�GH�SURGXFLUVH�HO�DVDOWR�DO�SHQDO�
GH�+XDPDQJD��XQ�JUXSR�GH�UHSXEOLFDQRV�\�RWURV�HOHPHQWRV�
SROLFLDOHV� H[WUDMHURQ� GHO� QRVRFRPLR� ORFDO� D� WUHV� SDFLHQWHV�
LPSOLFDGRV� HQ� OD� UH\HUWD� GHO� ��� GH� IHEUHUR�� IHFKD� LQLFLDO�
SURJUDPDGD�SDUD� OD� RSHUDFLyQ�GH� IXJD�TXH�6HQGHUR�KDEtD�
SODQL¿FDGR�HQ�$\DFXFKR��(O�SODQ�LQFOXtD�DFWXDU�HQ�SDUDOHOR��
XQ� JUXSR� DWDFDUtD� HO� SHQDO� GHVGH� IXHUD� \�� HO� RWUR�� GHVGH�
DGHQWUR��3HUR�OD�RUGHQ�QR�OOHJy�D�WLHPSR�D�ORV�UHVSRQVDEOHV�
GHO�JUXSR�VHQGHULVWD�TXH�VH�KDEtDQ�DPRWLQDGR�HQ�HO�6DQWLDJR�
$SyVWRO�

³$O� HQWLHUUR� GH� ORV� GRV� PLOLWDQWHV� D\DFXFKDQRV�� &DUORV�
$OFiQWDUD�\�-HV~V�/XMiQ��FRQFXUULy�XQD�PXOWLWXG�\�VX�IpUHWURV�
IXHURQ�FXELHUWRV�FRQ�OD�EDQGHUD�GH�6/´��0DQULTXH��S�������(Q�

/D�SROLFtD��SHVH�D�VX�HVWDGR�GH�VDOXG��WRUWXUy�D�ORV�GHWHQLGRV�\��
OXHJR�� ORV� DVHVLQy� D� VDQJUH� IUtD�� 6ROR� XQR�� GH� ORV� FXDWUR�
GHWHQLGRV��VREUHYLYLy�
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(Q� HVWR� FRQVLVWtD� OD� � FDULFDWXUD� GH� $OIUHGR� 0DUFRV�� 6H�
SURSXVR�GHVFULELU�ODV�IXHUWHV�HPRFLRQHV�TXH�SURYRFDED�LU�D�
XQ�FHQWUR�GH�DEDVWURV��\D�VHD�SDUD�OOHQDU�OD�FDQDVWD�EiVLFD�R�
SDUD�SURYHHUVH�GH�ORV�~WLOHV�HVFRODUHV��3iQLFR��PLHGR��WHPRU��
DPHGUHQWDPLHQWR� VRQ� VROR� DOJXQDV� GH� ODV� HPRFLRQHV� TXH�
$OIUHGR�HQFRQWUy�HQ�XQ�DPD�GH�FDVD�

3HUR��LUyQLFDPHQWH��HUDQ�H[DFWDPHQWH�ODV�PLVPDV�HPRFLRQHV�
TXH� HO� SUHPLHU� 8OORD� XWLOL]DED� SDUD� GHVFULELU� \� GH¿QLU� HO�
FRQFHSWR�GH�WHUURULVPR�

/D�FULVLV�VRFLDO�HVWDED�HQ�JDORSH��/D�HFRQRPtD�QDFLRQDO�QR�
ORJUDED�UHFXSHUDUVH�OXHJR�GH����DxRV�GH�GLFWDGXUD�PLOLWDU��
/RV�PHGLR�GH�RSRVLFLyQ�WDPSRFR�OH�GDEDQ�WUHJXD�DO�QXHYR�
JREHUQDQWH�� ODV� UD]RQHV� HUDQ� DEXQGDQWHV�� /D� LQÀDFLyQ�
ERUGHDED�HO������OD�HFRQRPtD�SHUXDQD�KDEtD�UHJLVWUDGR�XQD�
GH�VXV�PD\RUHV�FRQWUDFFLRQHV�GHVGH�������DOJR�TXH�SURYRFy�
XQD�IXHUWH�GHSUHVLyQ�FRQ�OD�FRQVLJXLHQWH�FDtGD�GHO�LQJUHVR�
SHU�FiSLWD��XQD�FULVLV�GH�OD�TXH�VH�FRPHQ]y�D�VDOLU��UHFLpQ��HQ�
����� �/ORVD� \� 3DQL]]D�� ������ S�� ����� HO� SUHFLR� GH� ORV�
SURGXFWRV�GH�SULPHUD�QHFHVLGDG�VHJXtD�HQ�DO]D��PLHQWUDV�HO�
LQLFLR�GHO�SHULRGR�HVFRODU�HQ�WRGR�HO�SDtV��TXH�HVWDED�SUHYLVWR�
SDUD�HO�PHV�GH�DEULO�GH�HVH�DxR��FRPHQ]DED�D�GHVSHUWDU�IXHUWHV�
WHPRUHV�

1R�KDEtD�SDVDGR�QL�XQD�VHPDQD�GHO�DVDOWR�DO�&UDV��FXDQGR�XQ�
JUXSR�DUPDGR�GH����VXEYHUVLYRV�DWDFy�DO�SXHVWR�SROLFLDO�GH�
4XLQXD��HO�DVDOWR�GXUy�PiV�GH�GRV�KRUDV��'LH]�GtDV�GHVSXpV��
RWUD�HVWDFLyQ�SROLFLDO�IXH�EODQFR�GHO�DWDTXH�JXHUULOOHUR��6H�
WUDWDED�GH�0LQDV�&DQDULDV�HQ�9tFWRU�)DMDUGR��0HGLR�FHQWHQDU�
GH� KRPEUHV� IXHUWHPHQWH� DUPDGRV� VRPHWLy� D� OD� SHTXHxD�
JXDUQLFLyQ��(O�VDOGR����SROLFtDV�PXHUWRV�\�XQ�FLYLO�

FDPELR��HO�FRUWHMR�I~QHEUH�GHO�SROLFtD�TXH�PXULy�HQ�HO�PRWtQ�
VHQGHULVWD�� IXH� UHDOPHQWH� DXVWHUR�� $PERV� DWD~GHV� VH�
HQFRQWUDURQ�HQ�HO�FDPSRVDQWR�D\DFXFKDQR��XQR��URGHDGR�GH�
PXFKD� JHQWH� \�� HO� RWUR�� DSHQDV� FHUFDGR� SRU� VXV� SRFRV�
IDPLOLDUHV�

³/R�PDWDURQ�VXV�LGHDV´��UH]DED�HO�JORER�GH�OD�YLxHWD��$OIUHGR�
GHVSHUWy� OD� LURQtD�HQ� OD�SRFR� VLQFHUD�FRQYHUVDFLyQ�GH�GRV�
JXDUGLDV� UHSXEOLFDQRV�� DXWRUHV�GH� OD�PDVDFUH�GHO�KRVSLWDO��
)UHQWH� DO� FDGiYHU� GH� VXV� YtFWLPDV�� DPERV� MXVWL¿FDEDQ� VX�
FULPHQ�

(O� HVFiQGDOR� DOFDQ]y� D� ORV� HVSDFLRV� PiV� DOHMDGRV� GH� OD�
SROtWLFD�SHUXDQD��3HGtDQ�OD�FDEH]D�GHO�JHQHUDO�*DJOLDUGL��SHUR�
HO�R¿FLDO�QR�TXLVR�GHMDU�HO�PLQLVWHULR�GH�LQWHULRU��(O�SURSLR�
)HUQDQGR� &KiYH]�� PLQLVWUR� GH� 7UDQVSRUWHV�� FDOL¿Fy� GH�
DEVXGR�H�LQMXVWL¿FDEOH�HO�DVHVLQDWR�GH�WUHV�UHRV�HQ�HO�KRVSLWDO�
GH�$\DFXFKR���'HVFR��S�������

8OORD�VH�UHIHUtD�DO�GHFUHWR�OHJLVODWLYR�����DSUREDGR�XQ�DxR�
DQWHV��FRQ�HO�FXDO�VH�SUHWHQGtD�MX]JDU�D�ORV�DFXVDGRV�SRU�HO�
GHOLWR�GH�WHUURULVPR��6LQ�HPEDUJR��OD�OLWHUDWXUD�MXUtGLFD�MDPiV�
VH� SXVR� GH� DFXHUGR� SDUD� GH¿QLU� FRQ� SURSLHGDG� \� VLQ�
DSDVLRQDPLHQWRV��XQ�FRQFHSWR�WDQ�GLIXVR�FRPR�HO�WHUURULVPR��
/D�YLxHWD�GH�$OIUHGR�Vt�OR�KDUtD�

/D� GH¿QLFLyQ� TXH� 8OORD� KDFtD� GHO� WHUURULVPR�� HUD�
H[DFWDPHQWH� OD�PLVPD�TXH� HO� UpJLPHQ�SURYRFDED� FRQ� VXV�
PHGLGDV�HFRQyPLFDV��3HUR��OD�PHWiIRUD�SDUHFtD�HVWDU�GLULJLGD�
D�RWURV�HVFHQDULRV��FRPR�HO�SURSLR�FRQÀLFWR�DUPDGR��GHMDED�
HQ�HO�DLUH�XQD�LQWHUURJDFLyQ�EDVWDQWH�VHQVDWD��¢OD�WLSL¿FDFLyQ�

3DUD� &URRVH�� OD� GHQRPLQDFLyQ� GH� JXHUULOOHUR� WHQGUtD� XQD�
FRQQRWDFLyQ� URPiQWLFD�� (Q� FLHUWRV� VHFWRUHV� VRFLDOHV� \�
SROtWLFRV�HVWD�GHQRPLQDFLyQ�KDEtD�TXHGDGR�OHJLWLPDGD��(UD�
QHFHVDULR� GHVEDUDWDU� DTXHO� GLVFXUVR� LQGXOJHQWH� \� KDVWD�
FyPSOLFH��/D�JXHUUD�UHTXHUtD�GH¿QLU�SRVLFLRQHV�\�GHOLPLWDU�
GLVFXUVRV��/D�YDFLODFLyQ�FRQGXFLUtD�D�OD�GHUURWD�

3RU�HQWRQFHV��VROR�HO�GLDULR�GH�0DUND�OODPDED�JXHUULOOHURV�D�
ORV� VHQGHULVWDV�� (O� UHVWR� GH� PHGLRV� KDEtD� DFXxDGR� OD�
GHQRPLQDFLyQ� GH� WHUURULVWDV� D� OD� JHQWH� GH� 6HQGHUR�� (O�
FRQÀLFWR� GLVFXUVLYR�� DSHQDV� VH� SHUFLEtD�� 3DUD� OD� GHUHFKD�
SROtWLFD��HO�SUREOHPD�\DFtD�VREUH�OD�QHFHVLGDG�GH�HVWDEOHFHU�
XQD� FRQH[LyQ� HQWUH� OD� JXHUULOOD� FHQWURDPHULFDQD� \� HO�
PRYLPLHQWR�LQVXUJHQWH�SHUXDQR�

(Q�OD�YLxHWD�VLJXLHQWH��HO�FtUFXOR�FRPHQ]DED�D�FHUUDUVH��(O�
HVWHUHRWLSR�WRPDED�IRUPD��$OIUHGR��iJLO�HQ�HVWD�WDUHD��VXSR�
OHHU�ORV�LPDJLQDULRV�H[LVWHQWHV�

(O� FRQFHSWR� ³WHUURULVPR´� FRPHQ]DED� D� D¿UPDUVH�� (O�
GLVFXUVR� VHUYLUtD� HQ� HVWH� REMHWLYR�� /RV� PHGLRV� GH�
FRPXQLFDFLyQ�VH�HQFDUJDURQ�GH�DxDGLU�OD�SRWHQFLD�PHGLiWLFD�
SDUD�TXH�VH�D¿UPDUD�HO�FRQFHSWR��VH�FRQWDJLDUD�OXHJR�\�VH�
UHSLWLHUD�GHVSXpV��DOJR�TXH�OD�SVLFRORJtD�VRFLDO�HQWLHQGH�PX\�
ELHQ��&IU��/H�%RQ��������

(O� WHUURULVWD� QR� SRGtD� VHU� XQ� FRVPRSROLWD�� WHQtD� TXH� VHU�
DOJXLHQ� DFRUUDODGR�SRU� VXV� SURSLRV� WUDXPDV�� SRU� XQD�YLGD�
OOHQD�GH�QHFHVLGDGHV��DOHMDGR�GH�OD�UDFLRQDOLGDG�RFFLGHQWDO�\�
GH�ORV�SURJUHVRV�GH�OD�FLHQFLD��GHEtD�VHU�DOJXLHQ�TXH�UHFRUUD�
ORV�$QGHV� VREUH� VXV� GRV� SLHV�� DFRVWXPEUDGR� DO� IUtR�� D� ODV�
DOWXUDV��D�OD�PLVHULD��HVH�GHEtD�VHU�HO�WHUURULVWD��'H�HVWH�PRGR��
HO� HVWHUHRWLSR� FRPHQ]DED� D� FRQ¿JXUDUVH�� /RV� DxRV�
SRVWHULRUHV��\D�VHD�GXUDQWH�HO�SHULRGR�GH�OD�JXHUUD�R�GH�OD�
SRVWJXHUUD��VHUtDQ�WHVWLJRV�GH�HVWD�FRQVWUXFFLyQ�VRFLDO�

)LJXUD�����/D�5HS~EOLFD����GH�PDU]R�GH�����

VHUtD�YiOLGD�¿QDOPHQWH�SDUD�FRPEDWLU�D�ORV�LQVXUJHQWHV�R�VH�
FRQIXQGLUtD�FRQ�VX�SURSLD�DFWXDFLyQ�GXUDQWH�ORV�RSHUDFLRQHV�
FRQWUDLQVXUJHQWHV�� TXH� VH� FDUDFWHUL]DEDQ� SRU� HMHUFHU� OD�
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)LJXUD�����/D�5HS~EOLFD��YLHUQHV���GH�DEULO�GH�����

6L�&URRVH�ORJUy�OR�TXH�SDUHFtD�LPSRVLEOH��HV�GHFLU��KDFHU�GH�OD�
WUDJHGLD� XQD� IXHQWH� LQDJRWDEOH� GH�KXPRU��$OIUHGR�0DUFRV�
HOHYDUtD� OD�GRVLV�GH�VDUFDVPR��DO�H[WUHPR�GH�HQFRQWUDU�XQ�
HTXLOLEULR�HQWUH�EXHQ�KXPRU�H�LURQtD��DOJR�TXH��VROR��FLHUWD�
FRQGLFLyQ�HVSHFLDO�HQ�HO�FDULFDWXULVWD��SDUDIUDVHDQGR�D�)UHXG�
��������SRGtD�ORJUDUOR�

)LJXUD�����/D�5HS~EOLFD��0DUWHV���GH�DEULO�GH�����

6HQGHUR�HUD�SUHVHQWDGR�HQ�WRGD�VX�SOHQLWXG��FUXHO�H�LQÀH[LEOH��
(UDQ�ODV�SULPHUDV�LPiJHQHV�TXH�FRPHQ]DEDQ�D�FDUDFWHUL]DU�DO�
VXEYHUVLYR��6XMHWRV�FRQ�FDSXFKDV��FRPR�VL�FRQ�HOOR�TXLVLHUDQ�
YROYHUVH� LQYLVLEOHV�� SHUR� HQFDSXFKDUVH� VLJQL¿FD�� VHJ~Q�
&KHYDOLHU��S�������GHVDSDUHFHU�\�PRULU�

/D�FDSXFKD�HUD�XQD�IRUPD�GH�SUHWHQGHU�DQRQLPDWR��HVR� OR�
VDEtDQ�ORV�VHQGHULVWDV�TXH�XVDURQ�HVWH�DFFHVRULR�SDUD�HYLWDU�
VHU� UHFRQRFLGRV� GXUDQWH� OD� HMHFXFLyQ� GH� VXV� DFFLRQHV�
VHGLFLRVDV��/D�PD\RUtD�GH�HOORV��YLYtDQ�EDMR�UROHV�GLVWLQWRV��
'XUDQWH�HO�GtD�� VH�PLPHWL]DEDQ�FRQ� OD�SREODFLyQ�R�FRQ� OD�
FRPXQLGDG�� GHVDUUROODEDQ� VXV� MRUQDGDV� KDELWXDOHV�� SRU� OD�
QRFKH��VX�SDSHO�FDPELDED��VH�WUDVQIRUPDEDQ�HQ�SHUVRQDMHV�
PtWLFRV�� LQYLVLEOHV�� 6XV� FDSXFKDV� GHEtDQ� VHUYLU� D� HVWH�
SURSyVLWR��SHUR�QR�HUDQ�ODV�FDSXFKDV�TXH�OD�OLWHUDWXUD�FOiVLFD�

0RQRV�\�0RQDGDV�VH�HQFDUJDUtD�GH�UHGRQGHDU�OD�¿JXUD��&pVDU�
$\OOyQ��FRQRFLGR�FRPR�&DQDYLV��UHFRJHUtD�HVWRV�LQVXPRV�\�
ORV�YROFDUtD�HQ�XQD�YLxHWD�

UHFRQRFtD��DVRFLDGDV�D�ULWXDOHV�UHOLJLRVRV��HUDQ�ODV�FDSXFKDV�
TXH�HO�KRPEUH�DQGLQR�XWLOL]DED�SDUD�VXV�IDHQDV�GRPpVWLFDV��
SDUD�HQIUHQWDU�HO�IUtR�GH�ODV�DOWXUDV�

)LJXUD�����0RQRV�\�0RQDGDV����GH�PD\R�GH�����

/D� YHQD� KXPRUtVWLFD� GH� +HGXDUGR� 5RGUtJXH]� YROYHUtD� D�
DSDUHFHU� HQ�(O� 2EVHUYDGRU� D� WUDYpV� GH� ³+HGXDUGR� HQ� VX�
WLQWD´�� 6X� FRQRFLGD� SRVWXUD� OOHYy� DO� H[SHULPHQWDGR�
FDULFDWXULVWD�D�HMHUFHU�XQD�SHUPDQHQWH�FUtWLFD�IUHQWH�DO�SRGHU�
�&IU��,QIDQWH���������(Q�OD�HGLFLyQ�GHO�YLHUQHV����GH�MXOLR�GH�
������ +HGXDUGR� FRQGXMR� VX� LURQtD� FRQWUD� ODV� )XHU]DV�
$UPDGDV��TXLHQHV�QR�VXSHUDEDQ��D~Q��HO�QXHYR�URO�TXH�VH�OHV�
KDEtD� DVLJQDGR�� 6X� ODUJR� SHULSOR� DO� IUHQWH� GHO� (VWDGR�� ORV�
KDEtD�OOHYDGR�D�HVWDU�VLHPSUH�FRQYLYLHQGR�FRQ�HO�SRGHU�

)LJXUD�����(O�2EVHUYDGRU��YLHUQHV�����GH�MXOLR�GH������

(O���GH�VHWLHPEUH�GH�HVH�DxR��XQD�WUHLQWHQD�GH�VHQGHULVWDV�
HPERVFDURQ�D�XQD�SDWUXOOD�GH�OD�*XDUGLD�5HSXEOLFDQD��VH�GLFH�
TXH�DOOt�KDEUtD�IDOOHFLGR�OD�HQLJPiWLFD�(GLWK�/DJRV�

'RV� GtDV� GHVSXpV� GHO� DWDTXH� DO� SXHVWR� SROLFLDO� GH�
9LOFDVKXDPiQ�� 6HQGHUR� UHSLWLy� VX� D]DxD� HQ� /XULFRFKD�� D�
HVFDVRV�PLQXWRV�GH�OD�FLXGDG�GH�+XDQWD��GRQGH�GHVFDUJy�WRGD�
VX�SRWHQFLD�GH�IXHJR�FRQWUD�RWUR�FHQWUR�SROLFLDO�
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/D�FDULFDWXUD�GH�&RUUHR�GHOLQHDUtD�HVWD�HWDSD��(Q�OD�HGLFLyQ�
GHO�PDUWHV����GH�GLFLHPEUH�GH������� OD� OiPLQD�SRQGUtD� OD�
LPDJHQ�GH�XQ�VXMHWR��FRQ�ORV�UDVJRV�TXH�HO�LPDJLQDULR�VRFLDO�
OH�SURYHtD��HUD�HO�VHQGHULVWD�FXELHUWR�GH�VX�X\DFKXNX��JRUUD�
TXH� FXEUH� HO� URVWUR��� GH� OD� GLQDPLWD� HQ� XQD� PDQR�� GH� VX�
LGHRORJtD� HQ� OD� RWUD� \� GH� XQ� IXVLO� D� OD� HVDOGD�� D� TXLHQ� HO�
XOWLPDWXP�GHEtD�DGYHUWLU�GH�ODV�FRQVHFXHQFLDV�GH�VHJXLU�FRQ�
VX�DYHQWXUD�

(Q�XQ�FRPXQLFDGR�S~EOLFR��OD�RUJDQL]DFLyQ�DUPDGD�UHFKD]y�
HO� XOWLPDWXP� SDUD� UHQGLUVH� \� DQXQFLy� TXH� VXV� IXHU]DV� VH�
HQFRQWUDEDQ�OR�VX¿FLHQWHPHQWH�SUHSDUDGDV�SDUD�VRSRUWDU�OD�
UHSUHVLyQ�

6HQGHUR��SDUD�HQWRQFHV��FRQWURODED�H[WHQVDV�]RQDV�UXUDOHV�GH�
$\DFXFKR��DSURYHFKDQGR�HO�YDFtR�GH�SRGHU��+DEtD�FUHFLGR�
VLJQL¿FDWLYDPHQWH��SHUR�VX�SRGHU�WHQtD�OtPLWHV��/RV�DWDTXHV�
FRQWUD� HVWDFLRQHV� SROLFLDOHV� VHJXtDQ� OD� HVWUDWHJLD� \� WiFWLFD�
JXHUULOOHUD��6X�HMpUFLWR�DSHQDV�FRPHQ]DED�D�HVWUXFWXUDUVH�

(O� �� GH� GLFLHPEUH� GH� HVH� DxR�� OD� RUJDQL]DFLyQ� PDRtVWD�
R¿FLDOL]y�HO�QDFLPLHQWR�GH�VX�(MpUFLWR�*XHUULOOHUR�3RSXODU�
�&95��7RPR�,,��S�������HO�Q~PHUR�GH�KRPEUHV�KDEtD�VXSHUDGR�
ORV� �� PLO�� SHUR� OD� PD\RU� SDUWH� GH� HOORV� VHJXtDQ� VLHQGR�
FRQVFULSWRV��VLQ�H[SHULHQFLD�PLOLWDU�QL�DUPDPHQWR�GH�JXHUUD�

+DFLD�¿QHV�GH�������HO�PLQLVWUR�GHO�LQWHULRU��-RVp�*DJOLDUGL�
6FKD¿QR��VRUSUHQGLy�DO�SDtV�FRQ�XQD�GHFODUDFLyQ�SHUVRQDO��
*DJOLDUGL� SODQWHy� VX� GLVSRVLFLyQ� D� GLDORJDU� FRQ� 6HQGHUR�
/XPLQRVR�\�HYLWDU�PiV�PXHUWHV��(UD�OD�SULPHUD�YH]�TXH�XQ�
DOWR�IXQFLRQDULR�GHO�(VWDGR�SHUXDQR�VHxDODED�VX�YROXQWDG�GH�
GLiORJR�� XQ� JHVWR� TXH�� SDUD� OD� PD\RUtD� GH� VHFWRUHV� GH� OD�
SROtWLFD�SHUXDQD��VH�LQWHUSUHWy�FRPR�XQ�VLJQR�GH�GHELOLGDG�
DQWH�OD�JXHUULOOD��3HUR��HO�FRPHQDULR�GH�*DJOLDUGL�QR�VROR�IXH�
UHFKD]DGR�� OD� DGPLQLVWUDFLyQ� JXEHUQDPHQWDO� DVXPLy� XQD�
SRVWXUD�VHYHUD�\�ODQ]R�XQD�DGYHUWHQFLD�¿QDO�D�ORV�DO]DGRV�HQ�
DUPDV��(UD�OD�DQWHVDOD�GHO�LQJUHVR�GH�ODV�)XHU]DV�$UPDGDV��
XQD� LGHD� TXH� URQGy� SRU� OD� FDEH]D� GHO� JRELHUQR� GHVGH�
SULQFLSLRV�GH������

)LJXUD�����&RUUHR��PDUWHV����GH�GLFLHPEUH�GH�����

/D�DXWRUL]DFLyQ�GHO�JRELHUQR�SDUD�HO�LQJUHVR�GH�ODV�)XHU]DV�
$UPDGDV� QR� VH� LQWHUSUHWy� GH� LJXDO� PDQHUD� HQ� WRGRV� ORV�
LPSUHVRV��0HVHV� DQWHV� GHO� GHFUHWR� SUHVLGHQFLDO��0RQRV� \�

0RQDGDV��DJLWDED�ODV�HPRFLRQHV�DOUHGHGRU�GH�OR�TXH�SDUHFtD�
VHU�OD�SHVDGLOOD�GHO�SUHVLGHQWH�%HOD~QGH�

)LJXUD�����0RQRV�\�PRQDGDV�����GH�PDU]R�GH������

3DUD� OD� SULPHUD� PLGDG� GH� HQHUR� GH� ������ \D� VH� KDEtD�
FRQVXPDGR� DOUHGHGRU� GH� PHGLD� GRFHQD� GH� PDWDQ]DV�� OD�
PD\RUtD� GH� HOODV� SURYRFDGDV� SRU� JUXSRV� LUUHJXODUHV� TXH��
OXHJR�� VH�FRQYHUWLUtDQ�HQ� ODV� OODPDGDV� URQGDV�FDPSHVLQDV��
(VWH� HQIRTXH� OH� HUD� DEVROXWDPHQWH� FRQYHQLHQWH� D� ORV�
REMHWLYRV�GH�ORV�FRQGXFWRUHV�GH�OD�OXFKD�FRQWUDVXEYHUVLYD��
GDGR� HO� PHQVDMH� XOWHULRU� TXH� SUR\HFWDED� OD� FDULFDWXUD�
VLJXLHQWH�\�TXH��PiV�WDUGH��VHUYLUtD�SDUD�KDEODU�GHO�HVWDGR�GH�
³GHVHQFDQWR�\�DGDSWDFLyQ�HQ�UHVLVWHQFLD´��&IU���'HJUHJRUL��HW�
DO��������GH�ORV�FDPSHVLQRV��IUHQWH�D�6HQGHUR�

�����DFDEy�FRQ�XQ� WRWDO� GH�����DFFLRQHV�� VHJ~Q� UHJLVWURV�
R¿FLDOHV��6LQ�HPEDUJR��ODV�HVWDGtVWLFDV�GH�6HQGHUR�DUURMDEDQ�
FLIUDV�PXFKR�PiV�HOHYDGDV�D�ORV�GDWRV�R¿FLDOHV��(O�Q~PHUR�GH�
YtFWLPDV� VH� FDOFXOy� HQ���� IDOOHFLGRV�� PiV� GHO� ����
FRUUHVSRQGtD�D�OD�JXHUULOOD�����SROLFtDV��XQ�HIHFWLYR�PLOLWDU�\�
���DXWRULGDGHV�SROtWLFDV�

/D�PDxDQD�GHO����GH�GLFLHPEUH��DSDUHFLy�SXEOLFDGR�HQ�HO�
GLDULR�R¿FLDO�(O�3HUXDQR��HO�GHFUHWR�VXSUHPR��������,1�TXH�
DXWRUL]DED� HO� LQJUHVR� GH� ODV�)XHU]DV�$UPDGDV� D� ODV� ]RQDV�
GRQGH�RSHUDEDQ�ODV�IXHU]DV�VXEYHUVLYDV��'RV�PLO�VROGDGRV�VH�
WUDVODGDURQ�D�$\DFXFKR��/D�LQIDQWHUtD�GH�0DULQD�DVXPLy�HO�
FRQWURO�GH�OD�SURYLQFLD�GH�+XDQWD��6LPXOWiQHDPHQWH��FLQFR�
SURYLQFLDV� D\DFXFKDQDV�� XQD� GH� $SXUtPDF� \� RWUD� GH�
+XDQYHOLFD� IXHURQ� GHFODUDGDV� ]RQDV� GH� HPHUJHQFLD�� (O�
HMpUFLWR� \� OD� PDULQD�� GHVGH� HQWRQFHV�� VH� KDUtDQ� FDUJR� GHO�
FRQWURO�GHO�RUGHQ�LQWHUQR�

/D�LGHD�HUD�FUHDU�OD�LPDJHQ�GH�XQ�FDPSHVLQDGR�KDVWLDGR�GH�OD�
SUHVHQFLD� \� GHO� DEXVR� VHQGHULVWD� HQ� VX� FRQWUD�� (UD� HO�
LPDJLQDULR� GRPLQDQWH� GH� OD� VRFLHGDG� OLPHxD�� DOJR� TXH� VH�
FRQWUDSXVR� FRQ� OD� UHDOLGDG�� 6HQGHUR� QR� VROR� HVWDED�
FRPSXHVWR�SULQFLSDOPHQWH�GH�FDPSHVLQRV��VLQR�TXH��PXFKRV�
GH�HOORV��YLYtDQ�HQ�ODV�PLVPDV�FRPXQLGDGHV�GH�GRQGH�IXHURQ�
DUURMDGRV� D� SULQFLSLRV� GH� HQHUR� GH� ������ /D� YLVLyQ� GH� OD�
FDULFDWXUD� QR� VROR� UHÀHMDED� HVWH� SUHMXLFLR�� OD� PLVPD�
LQGXPHQWDULD� GH� ORV� SHUVRQDMHV� GHO� KXPRU� GDEDQ� IH� GHO�
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VXEMHWLYLVPR� TXH� JREHUQDED� HO� LPDJLQDULR� GH� ODV� YLxHWDV�
FDSLWDOLQDV��HO�VRPEUHUR��SRU�HMHPSOR��(Q�ODV�FRPXQLGDGHV�
DOWRDQGLQDV��]RQDV�JpOLGDV�SRU�H[FHOHQFLD��HO�IUtR�VROR�SRGtD�
VHU�PLWLJDGR�FRQ�HO�FKXOOR��HO�SRQFKR�\�RWURV�DEULJRV��/DV�
FKXFOODV��KHFKDV�GH�SLHGUD��EDUUR�\�TXLQFKD��TXH�VHUYtDQ�GH�
SRVDGD�D�ORV�FRPXQHURV��IXHURQ�UHHPSOD]DGRV�HQ�ODV�OiPLQDV�
SRU�FDVDV�GH�DGREH�

)LJXUD�����ÒOWLPD�+RUD��MXHYHV�����GH�HQHUR�GH�����

$�FDVL�WUHV�DxRV�GH�LQLFLDGR�HO�FRQÀLFWR��OD�LGHQWLGDG�GH�DTXHO�
JUXSR� UHEHOGH� HVWDED� GH¿QLGD�� /D� WHVLV� FRQVSLUDWLYD�
FRPHQ]DED�D�GLVLSDUVH��(O�URVWUR�GHO�FRQGXFWRU�PHGLDWR�GH�OD�
LQVXUJHQFLD�WRPDED�IRUPD�

$ELPDHO�*X]PiQ��HO�SHUVRQDMH�TXH�GLH]�DxRV�PiV�WDUGH�VHUtD�
GHFODUDGR�HO�SULPHU�HQHPLJR�GHO�(VWDGR�SHUXDQR��DSHQDV�VH�
YLVLELOL]DED� SDUD� HO� LPDJLQDULR� KXPRUtVWLFR�� 0RQRV� \�
0RQDGDV� WRPDUtD�HO� �HQFDUJR�GH�UHYHODU�VX�¿VRQRPtD�SRU�
SULPHUD� YH]� HQ� HO� HVSDFLR� FDULFDWXUHVFR�� /D� SRUWDGD� GHO�
LPSUHVR�IXH�H[FHSFLRQDO��5HFRJtD�FRQ�LPSHFDEOH�GHWDOOH�OD�
DWPyVIHUD� GH� WHQVLyQ� \� ORV� LQRFXOWDEOHV� WHPRUHV� TXH�
HQYROYtDQ�DO�PDQGDWDULR�

)LJXUD�����0RQRV�\�PRQDGDV�����GH�HQHUR�GH������

/D� HVWUDWHJLD� DQWLVXEYHUVLYD� HVWDED� HQ� PDUFKD�� &OHPHQWH�
1RHO�0RUDO��JHQHUDO�GH�EULJDGD�GHO�HMpUFLWR�SHUXDQR��VH�KDELD�
KHFKR�FDUJR�GH�OD�]RQD�GH�HPHUJHQFLD��8Q�PHV�DQWHV��HO����GH�
GLFLHPEUH� GH� ������ KDEtD� VXVWHQWDGR� DQWH� HO� &RPDQGR�
&RQMXQWR�GH�ODV�)XHU]DV�$UPDGDV��HO�SODQ�GH�RSHUDFLRQHV�TXH�
VHUYLUtD�GH�VRSRUWH�SDUD�FRPEDWLU�D�6HQGHUR��HUD�HO�0DQXDO�
0(� ������ ³(VWDED� EDVDGD� HQ� XQD� GRFWULQD� DQWLJXHUULOOHUD�
QRUWHDPHULFDQD�\�HQ�OD�H[SHULHQFLD�SHUXDQD�RFXUULGD�HQ�0HVD�
3HODGD� HQ� ����� \� PDQWXYR� VX� YLJHQFLD� KDVWD� ����´�
�&RPLVLyQ� 3HUPDQHQWH� GH� KLVWRULD� GHO� (MpUFLWR� GHO� 3HU~��
������S������

'LFKR�PDQXDO�FRQVLGHUDED��HQWUH�RWUDV�FRVDV��TXH�HQ� WRGR�
FRQÀLFWR� GHEtD� WRPDUVH� HQ� FXHQWD� OD� H[LVWHQFLD� GH� XQD�
PLQRUtD�DFWLYD�IDYRUDEOH�D�HOOD��XQD�PD\RUtD�QHXWUDO�\�XQD�
PLQRUtD� FRQWUDULD�� /D� HVWUDWHJLD� VXJHUtD� DSR\DUVH� HQ� HVD�
PLQRUtD� IDYRUDEOH�� SDUD� DWUDHU� D� OD� PD\RUtD� YDFLODQWH� \�
QHXWUDOL]DU�R�HOLPLQDU�D�OD�PLQRUtD�FRQWUDULD��&IU��6DOFHGR��
������&RPLWp�3HUPDQHQWH��S�������

/RV� DSDUDWRV� GH� LQWHOLJHQFLD� GHO� (MpUFLWR� TXH�� GHVGH�
SULQFLSLRV�GH�������YHQtDQ�FRRUGLQDQGR�FRQ�OD�LQWHOLJHQFLD�
SROLFLDO��KDEtDQ�LGHQWL¿FDGR�D�HVD�³PLQRUtD�FRQWUDULD´��D�OD�
FXDO�VROR�HUD�FXHVWLyQ�GH�DFWLYDU�\�UHVSDOGDUOD�SDUD�TXH�DFW~H�
FRQWUD� OD� RWUD� PLQRUtD� VHQGHULVWD�� &RQ� HO� DQXQFLR� GHO�
SUHVLGHQWH�%HOD~QGH��VREUH�OD�SDUWLFLSDFLyQ�GH�ODV�)XHU]DV�
$UPDGDV� HQ� HO� FRQÀLFWR� DUPDGR� LQWHUQR�� ORV� JUXSRV�
PLQRULWDULRV�TXH�VH�RSRQtDQ�D�6HQGHUR�HQ�FDGD�FRPXQLGDG��
GHEtDQ� FRPHQ]DU� D� RSHUDU�� /RV� OODPDGRV� D� GLULJLU� HVWDV�
DFFLRQHV� FRQWUDLQVXUJHQWHV� VHUtDQ� ORV� OLFHQFLDGRV� GHO�
HMpUFLWR�� DTXHOORV� TXH� KDEtDQ� KHFKR� HO� VHUYLFLR� PLOLWDU�
REOLJDWRULR�\�TXH��HQ�PXFKRV�FDVRV��RFXSDEDQ�HO�FDUJR�GH�
WHQLHQWHV�JREHUQDGRUHV�

/RV� SULPHURV� UHVXOWDGRV� GH� HVWD� QXHYD� PRGDOLGDG� GH�
FRQWUDLQVXUJHQFLD�� VH� YLHURQ� HQ� 8FKXUDFFD\�� +XD\FKDX� \�
0DFDEDPED�� WUHV� FRPXQLGDGHV� DOWRDQGLQDV�� GRQGH� VH�
UHJLVWUDURQ�ODV�SULPHUDV�PXHUWHV�D�PDQRV�GH�FRPXQHURV��3HUR�
ODV�PDWDQ]DV�FROHFWLYDV�\D�VH�KDEtDQ�LQLFLDGR�VHPDQDV�DQWHV�
FRQ�OD�IHUR]�LQWHUYHQFLyQ�GH�ORV�6LQFKLV�� WDQWR�HQ�9LQFKRV�
�+XDPDQJD���FRPR�HQ�$QWDVFR��$QGDKXD\ODV���FRQ�HO�VDOGR�
GH����FDPSHVLQRV�PXHUWRV��(Q�WRGRV�ORV�FDVRV��OD�UD]yQ�GHO�
DOHYRVR�FULPHQ�IXH�OD�SUHVXQWD�UHODFLyQ�GH�ODV�YtFWLPDV�FRQ�
ORV�JUXSRV�VXEYHUVLYRV�

(O� ��� GH� HQHUR� GH� ������ )HUQDQGR� %HOD~QGH� 7HUU\�� HQ�
FRQIHUHQFLD� GH� SUHQVD�� GLULJLy� SDODEUDV� HORJLRVDV� VREUH� OD�
PDVDFUH�GLULJLGD�SRU�JUXSRV�GH�FDPSHVLQRV�HQ�ORV�VLJXLHQWHV�
WpUPLQRV�� ³VLQ� DUPDV�� VH� LPSXVLHURQ� JDOOODUGDPHQWH� \� ORV�
HFKDURQ�� 3RU� HVH� FDPLQR� HVSHUR� TXH� VH� UHHVWDEOH]FD� OD�
WUDQTXLOLGDG�\�TXH�OD�SUHVHQFLD�\�YDORU�GH�HVWRV�SXHEORV�VHD�
VX¿FLHQWH�\�QR�VH�UHTXLHUD�DFXGLU�D�OD�IXHU]D�SDUD�DFDEDU�HO�

WHUURULVPR
´��'HVFR��S������

%HOD~QGH�QR�VROR�VDEtD� OR�TXH�SDVDED�HQ�$\DFXFKR��6LQR��
TXH�� IXH� VX� JRELHUQR� HO� TXH� DXWRUL]y� ORV� SURFHGLPLHQWRV�

6HJ~Q�HO�LQIRUPH�SUHVHQWDGR�SRU�OD�&RPLVLyQ�SUHVLGLGD�SRU�HO�
HVFULWRU� 0DULR� 9DUJDV� /ORVD� �������� XQ� WRWDO� GH� ���
VXEYHUVLYRV�KDEUtDQ�VLGR�HOLPLQDGRV�SRU�ORV�FRPXQHURV�HQ�
VROR� XQ� PHV��$� ORV� VXFHVRV� GH� +XD\FKDR�� GRQGH� IXHURQ�
OLQFKDGRV� VLHWH� SHUVRQDV�� OH� SUHFHGLy� OD� PXHUWH� GH� FLQFR�
VXSXHVWRV�VHQGHULVWDV�HQ�HO�PLVPR�8FKXUDFFD\���0RQWR\D��
������S�������

�$XQTXH�)ORUHV�*DOLQGR���������HQ�EDVH�D�ORV�VHxDODGR�HQ�HO�MXLFLR�D�ORV�
FDPSHVLQRV� SRU� HO� FDVR�8FKXUDFFD\�� DGYLUWLy� TXH� FXDWUR� GH� HOORV� IXHURQ�
EDOHDGRV�\�OOHYDGRV�D�OD�FRPXQLGDG�SDUD�VXPDUORV�D�ORV�RWURV�WUHV�FDGiYHUHV�
TXH�WUDVODGDGRV�GHVGH�RWUDV�FRPXQLGDGHV��S�������

�

�
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&OHPHQWH�1RHO�QR�VROR�QHJDED�XQ�GLiORJR�HQWUH�SHULRGLVWDV�\�
FRPXQHURV��WDPELpQ��DVHJXUDED�TXH�ORV�SHULRGLVWDV�\�HO�JXtD�
DVHVLQDGRV�SRUWDEDQ�XQD�EDQGHUD�URMD��(O�DOWR�R¿FLDO��WHUPLQy�
FXOSDQGR� D� ORV� SHULRGLVWDV� SRU� VX� WHPHULGDG� \� SRU� KDEHU�
HPSUHQGLGR�HO�SHULSOR�VLQ�DXWRUL]DFLyQ�QL�FRQRFLPLHQWR�GH�VX�
FRPDQGR��3HUR��WRGDV�HVWDV�D¿UPDFLRQHV�IXHURQ�GHVYLUWXDGDV�
SRU�ORV�KHFKRV�

(O� OXQHV� ��� GH� HQHUR�� OD� FDULFDWXUD� GH�$OIUHGR�0DUFRV� VH�
SURQXQFLy�GH�XQ�PRGR�LQXVXDO��/D�RFDVLyQ�IXH�H[FHSFLRQDO��
(UD�HO�PRPHQWR�GHO�SpVDPH�\�OD�VXVFHSWLELOLGDG�GH�DPLJRV��
FROHJDV�\�IDPLOLDUHV�GH� ORV�SHULRGLVWDV��QR�KDEUtD� WROHUDGR�
FRQYHUWLU�OD�WUDJHGLD�HQ�KXPRU��3DUD�PXFKRV��PiV�ELHQ��HUD�
PDO�KXPRU�

1RHO�QR�VLPSDWL]DED�FRQ�ORV�SHULRGLVWDV��VREUH�WRGR��FRQ�ORV�
RSRVLWRUHV�DO�UpJLPHQ��6LQ�HPEDUJR��HO�MHIH�PLOLWDU�DXWRUL]y�HO�
YLDMH�SRU�KHOLFySWHUR�D�ORV�HQYLDGRV�HVSHFLDOHV�GH�OD�UHYLVWD�
&DUHWDV��XQ�PHGLR�DItQ�D�OD�DGPLQLVWUDFLyQ�GH�WXUQR��XQ�GtD�
GHVSXpV�GHO�IDWtGLFR�VXFHVR��

GHULYDGRV�GHO�PDQXDO����(��HQ�HO�PDUFR�GH�OD�DSOLFDFLyQ�GH�OD�
HVWUDWHJLD�DQWLVXEYHUVLYD�\�D�PpULWR�GH�VX�FRQGLFLyQ�GH�-HIH�
GH�(VWDGR�\�MHIH�VXSUHPR�GH�ODV�)XHU]DV�$UPDGDV�

(O�PLpUFROHV����GH�HQHUR�GH�������RFKR�SHULRGLVWDV� ���GH�
PHGLRV�FDSLWDOLQRV�\���GH�SURYLQFLD��SDUWLHURQ�GH�$\DFXFKR�
FRQ�GHVWLQR�D� ODV�DOWXUDV�GH�+XDQWD��(Q�HO� WUD\HFWR��HQ�ODV�
DOWXUDV� GH� 8FKXUDFFD\�� XQ� JUXSR� FRQIRUPDGR� SRU�
DSUR[LPDGDPHQWH����FDPSHVLQRV��GLR�PXHUWH�D�ORV�KRPEUHV�
GH� SUHQVD� OXHJR� GH� VRVWHQHU� XQD� WHQVD� GLVFXVLyQ�� /D�
LQIRUPDFLyQ�QR�VH�VXSR�VLQR�KDVWD�HO�YLHUQHV�SRU� OD� WDUGH��
FXDQGR� OD�QRWLFLD�TXHGy�FRQ¿UPDGD�� WRGRV� ORV�SHULRGLVWDV�
KDEtDQ�VLGR�DVHVLQDGRV��(O�ViEDGR����GH�HQHUR��ORV�VXFHVRV�\D�
VH� FRQRFtDQ� HQ� ODV� UHGDFFLRQHV� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��$O�GtD�VLJXLHQWH��GRPLQJR�����ORV�GHVWUR]DGRV�
FXHUSRV�GH�ORV�SHULRGLVWDV�IXHURQ�H[KXPDGRV�\�WUDVODGDGRV�D�
OD�FLXGDG�GH�$\DFXFKR��

1R� SDVDURQ� KRUDV� \� ODV� SOXPDV� YROYHUtDQ� D� DFWLYDUVH��/D�
5HS~EOLFD�\�0RQRV�\�0RQDGDV�DSXQWDURQ�VX�PLUDGD�DO�MHIH�
SROtWLFR�\�PLOLWDU�GH�OD�]RQD�GH�HPHUJHQFLD��JHQHUDO�&OHPHQWH�
1RHO� 0RUDO�� FX\D� H[SOLFDFLyQ� SDUHFtD� LQYHURVtPLO�� ³ORV�
FRPXQHURV�DO�SDUHFHU�VH�SXVLHURQ�HQ�JXDUGLD�DO�YHU�DSDUHFHU�D�
ORV�UHSRUWHURV�FRQ�VXV�WHOHREMHWLYRV��TXH�FRQIXQGLHURQ�FRQ�
DUPDV´��'HVFR��S������

'LVSXHVWR�D�HURVLRQDU�HO�SRGHU�� OD�FDULFDWXUD�GH�RSRVLFLyQ�
H[WUDMR� XQD� GH� ODV� IUDVHV� FRQ� ODV� TXH� VH� GHPRVWUDUtD� OD�
FRPSOLFLGDG�GH�%HOD~QGH�HQ�HO�DOHYRVR�FULPHQ��(VD�HUD�VX�
UHVSRQVDELOLGDG�SROtWLFD��SHUR��WDPELpQ��SHQDO��(O�JREHUQDQWH�
VH� FRQYLUWLy� HQ� HO� DXWRU� LQWHOHFWXDO� GH� OD� PDVDFUH� GH�
SHULRGLVWDV�� /D� KLVWRULD� VH� HQFDUJDUtD� GH� UDWL¿FDUOR�� 6XV�
GHFODUDFLRQHV�KHFKDV�GtDV�DQWHV�VDOXGDQGR�OD�³JDOODUGtD´�GH�
ORV�FRPXQHURV�TXH�KDEtDQ�GDGR�PXHUWH�D�XQD�YHLQWHQD�GH�
VXEYHUVLYRV� HQ� +XD\FKDX�� 8FKXUDFFD\� \� 0DFDEDPED��
FDOL¿FDEDQ�FRPR�XQD�LQFLWDFLyQ�D�OD�YLROHQFLD�TXH��OXHJR��VH�
FRQVXPy�FRQ�OD�PDWDQ]D�GH�ORV�SHULRGLVWDV�

/RV� WHVWLPRQLRV� UHFRJLGRV� HQ� 8FKXUDFFD\�� OXHJR� GH� ORV�
VXFHVRV� GRQGH� SHUHFLHURQ� �� SHULRGLVWDV� \� XQ� JXtD�� GH� OD�
YHUVLyQ�GLUHFWD�GH�ORV�SURSLRV�FRPXQHURV�TXH�SDUWLFLSDURQ�R�
YLHURQ�OD�PDWDQ]D��VHUtD�FUXFLDO��&RLQFLGtDQ�HQ�TXH�XQD�RUGHQ�
SROLFLDO�� HIHFWXDGD� SRU� ORV� 6LQFKLV�� OHV� KDEtD� GDGR� FDUWD�

/D�SUHQVD�FUtWLFD�OR�LQWX\y�UiSLGDPHQWH�\�H[WUDMR�VXV�SURSLDV�
FRQFOXVLRQHV��'HVGH�HQWRQFHV��HQ�HO�SHQVDPLHQWR�VRFLDO�VH�
TXHGDURQ� PDUFDGDV� ODV� SDODEUDV� GH� %HOD~QGH� \� GH� VX�
UHVSRQVDELOLGDG�HQ�ORV�VXFHVRV�

EODQFD� SDUD� DFWXDU�� ³/RV� DPLJRV� YLHQHQ� SRU� DLUH�� ORV�
HQHPLJRV� SRU� WLHUUD´�� (VWD� GHFODUDFLyQ� WHVWLPRQLDO��
FRUURERUDGD� SRU� XQD� VHULH� GH� IXHQWHV� YiOLGDV�� HFKDED� SRU�
WLHUUD�ODV�GHFODUDFLRQHV�GH�&OHPHQWH�1RHO�0RUDO�\�GHO�SURSLR�
PDQGDWDULR�GH�OD�5HS~EOLFD��8FKXUDFFD\�UHFLELy�OD�YLVLWD�GH�
PLOLWDUHV�\�SROLFtDV�HQ�YtVSHUD�GH�OD�PDWDQ]D�GH�SHULRGLVWDV��
�&95��7RPR��9��S�������

)LJXUD�����0RQRV�\�PRQDGDV�����GH�IHEUHUR�GH�����

/D�JXHUUD�KDEtD�SRODUL]DGR�HO�SDtV��8Q�VHFWRU�LPSRUWDQWH�GH�OD�
VRFLHGDG� SHUXDQD� VH� HQFRQWUDED� FRQYHQFLGR� GH� OD�
UHVSRQVDELOLGDG�GHO�JRELHUQR�HQ�OD�PXHUWH�GH�ORV�SHULRGLVWDV��
(VWR�HUD�OR�TXH�UHFRJLy�0RQRV�\�0RQDGDV�
/D�FDULFDWXUD�R¿FLRVD��WDPELpQ�HQFRQWUy�LQVXPRV�SDUD�XQD�
UHVSXHVWD�LJXDOPHQWH�FRUURVLYD�

)LJXUD�����/D�3UHQVD��OXQHV�����GH�IHEUHUR�GH�����

��
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(Q�DEULO�GH�������RFXUULUtD�RWUDV�GH�ODV�PDVDFUHV�PiV�WHUULEOHV�
\�TXH�VH�H[SORWy�PHGLiWLFDPHQWH�HQ�OD�HWDSD�SRVW�YLROHQFLD��
$OJR�PiV�GH����FDPSHVLQRV��RUJDQL]DGRV�HQ�ODV�SULPLJHQLDV�
URQGDV� FDPSHVLQRV�� IXHURQ� DVHVLQDGRV� SRU� 6HQGHUR�� HQ�
/XFDQDPDUFD��DO�VXU�GH�$\DFXFKR�

([WUD��FRKHUHQWH�FRQ�VX�OtQHD�SROtWLFD��PDQWXYR�XQD�GHIHQVD�
GHO�SHQVDPLHQWR�R¿FLDO�IUHQWH�D�OD�JXHUUD�LQWHUQD��/RV�SUHVRV�
TXH� FRPHQ]DURQ� D� SREODU� FRQ� H[FHVR� HO� FHQWUR� FDUFHODULR�
XELFDGR�HQ�OD�LVOD�GH�(O�)URQWyQ��VHUtDQ�EODQFR�GHO�KXPRU��6X�
GLVFLSOLQD� \� ODV� QXHYDV� UHODFLRQHV� LPSODQWDGDV� HQ� OR� TXH�
6HQGHUR� OODPy� ³/XPLQRVDV� WULQFKHUDV� GH� FRPEDWH´��
GHVSHUWDEDQ� XQD� VHULH� GH� HPRFLRQHV� QHJDWLYDV� TXH� VHUtDQ�
GHYHODGDV� D� WUDYpV� GH� XQ� RSHUDWLYR� PLOLWDU� TXH� GHMDUtD�
FHQWHQDUHV�GH�PXHUWRV��3HUR��DQWHV�GH�TXH�HVWR�RFXUULHVH��HO�
KXPRU�JUi¿FR�HQ�ORV�PHGLR�R¿FLDOHV�GHEtD�SDUWLFLSDU�HQ�OD�
RUJDQL]DFLyQ�GH�FLHUWDV�FRQGLFLRQHV�SDUD�OD�LQWHUYHQFLyQ�\�
SRVWHULRU�PDWDQ]D�GH�ORV�SHQDOHV�

6REUH�+XDQFDVDQFRV�QR�VH�HQFRQWUDURQ�FDULFDWXUDV��WDPSRFR�
VREUH�ORV�GLIHUHQWHV�HQIUHQWDPLHQWRV�HQWUH�ODV�FRPXQLGDGHV�
VXUHxDV��<D� YLPRV� TXH� OD� FUXHOGDG� SXHGH� VHUYLU�� EDMR� ORV�
FXLGDGRV� QHFHVDULRV�� GH� IXHQWH� GH� KXPRU�� SHUR� GH� KXPRU�
QHJUR� �6WLOPDQ�� ������� /R� FLHUWR� HV� TXH� OD� VXFHVLyQ� GH�
PDVDFUHV�\D�QR�LQPXWDED�D�ORV�PHGLRV��VXV�SRUWDGDV�DSHQDV�
VH� UHIHUtDQ� D� HOODV�� (O� KXPRU� JUi¿FR� VH� FRQWDJLy� GH� HVWD�
LQGLIHUHQFLD�\�QR�SXEOLFy�FDULFDWXUDV�DO�UHVSHFWR�

/DV�FDULFDWXUDV�GH�2MR��OD�3UHQVD��&RUUHR��ÒOWLPD�+RUD��/D�
5HS~EOLFD�\�0RQRV�\�0RQDGDV�HQWUDUtDQ�D�XQ�IUDQFR�SURFHVR�
GH�SRODUL]DFLyQ�HQWUH�OR�TXH�SDUHFtD�XQD�PLUDGD�R¿FLDO�\�RWUD�
GH�HVHQFLD�FUtWLFD��/D�UHSUHVLyQ�DELHUWD�TXH�VH�GLR�LQLFLR�HQ�
HQHUR� GH� ������ SRQGUtD� D� OD� FDULFDWXUD� HQ� XQ� FRQÀLFWR�
GLVFXUVLYR�� (O� &RPHUFLR�� HQ� FDPELR�� QR� HQWUDUtD� HQ� HVWD�
FRQIURQWDFLyQ�� VHJXLUtD� VX� SURSLR� FDPLQR�� 6XV� OiPLQDV� VH�
FRQFHQWUDURQ� HQ� FRPEDWLU� D� ODV� IXHU]DV� GH� L]TXLHUGD� \�
PH]FODUODV�� WDQWR� D� ORV� UDGLFDOHV� FRPR� D� ORV� PRGHUDGRV��
GHVSOHJDQGR� HOHPHQWRV� GH� HVHQFLD� GLVFULPLQDWRULD��
FRQVWUX\HQGR�HVWLJPDV�\�HVWHUHRWLSRV�

6LJXLHQGR� VX� HVWLOR�� OD�3UHQVD� SXEOLFDUtD� XQD� OiPLQD� TXH�
EXVFDED� GHQXQFLDU� ORV� LQWHQWRV� GH� PDQLSXODFLyQ� GH� ORV�
RSRVLWRUHV�DFHUFD�GHO�FDVR�8FKXUDFFD\��/D�LPDJHQ�VXJHUtD�
TXH� OD� L]TXLHUGD� OHJDO�� DTXHOOD� TXH� GHFtD� FRELMDU� HO�
SHQVDPLHQWR�FRPXQLVWD��Y�J��YHU�HO�VtPEROR�GH�OD�EDQGHUD���
SUHWHQGtD� UHVSRVLELOL]DU� JUDWXLWDPHQWH� D� ORV� 6LQFKLV�� HO�
FXHUSR�HVSHFLDOL]DGR�GH�OD�SROLFtD�TXH�VH�FDUDFWHUL]y�SRU�VX�
SDSHO�UHSUHVLYR�HQ�OD�OXFKD�FRQWUDLQVXUJHQWH�\�TXH��VHJ~Q�ORV�
WHVWLPRQLRV�GH�ORV�FDPSHVLQRV��IXHURQ�ORV�TXH�D]X]DURQ�HO�
DWDTXH�FRQWUD�ORV�KRPEUHV�GH�SUHQVD�

/D� SDUWLFLSDFLyQ� GH� ODV� OODPDGDV� URQGDV� FDPSHVLQDV� VH�
FRQYHUWLUtD� HQ� SDUWH� GH� OD� HVWUDWHJLD� FRQWUDVXEYHUVLYD��
0XFKDV�GH�HVWDV�IXHU]DV�VH�IRUPDURQ�FRPSXOVLYDPHQWH��SHUR�
VLUYLy�SDUD�DJXGL]DU�HO�FRQÀLFWR�

)LJXUD�����([WUD�����GH�MXQLR�GH�����

(O����\����GH�MXOLR��PLHQWUDV�/LPD�HUD�VHGH�GH�XQ�&RQJUHVR�GH�
OD�,QWHUQDFLRQDO�6RFLDOLVWD��DOUHGHGRU�GH�����LQWHUQRV�GH�ORV�
SHQDOHV� GH�(O�)URQWyQ��/XULJDQFKR�\�6DQWD�%DUEDUD� HQ� HO�
&DOODR�� VH� DPRWLQDURQ� HQ� UHFKD]R� DO� LQWHQWR� GH� WUDVODGR� D�
QXHYRV� SHQDOHV�� (O� PRWtQ� GHVHQFDGHQy� HQ� XQ� DWDTXH�
FRQYHQFLRQDO� FRQWUD� ODV� LQVWDODFLRQHV� GH� OR� GRV� SULPHURV�
FHQWURV�FDUFHODULRV�

/DV�SULPHUDV�OiPLQDV�DSDUHFLHURQ�YDULRV�GtDV�GHVSXpV�GH�OD�
PiV�JUDQGH�PDWDQ]D�GH�SULVLRQHURV�RFXUULQD�HQ�HO�3HU~��/D�
RSLQLyQ�S~EOLFD�QDFLRQDO�H�LQWHUQDFLRQDO�QR�WROHUy�HO�FULPHQ�\�
FRQGHQy�OD�RSHUDFLyQ�PLOLWDU��

)LJXUD�����/D�5HS~EOLFD�����GH�MXQLR�GH�����

(Q�������OD�FULVLV�VRFLDO�\�HFRQyPLFD�SXVR�DO�*RELHUQR�GH�
$ODQ�*DUFtD� HQ�XQD� VHULD� HQFUXFLMDGD��(O� DSR\R�TXH� VROtD�
UHFODPDU� D� ORV� PHGLRV� SDUD� FRPEDWLU� D� OD� VXEYHUVLyQ�
FRPHQ]DED� D� GHVYDQHFHUVH�� QR� SRU� JUDFLD� GH� FDPELRV�
LGHROyJLFRV��VLQR��SRU�HO�SUREOHPD�TXH�FRPHQ]DED�D�PHQJXDU�
OD�GLQiPLFD�GH�ORV�JUXSRV�GH�SRGHU�HFRQyPLFR�GH�HQWRQFHV��
(O� &RPHUFLR�� UHGXMR� VX� WLUDMH�� (O� JLUR� KDFLD� HO� WHPD�
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��� (Q�DPERV�FDVRV��HO�LQVXPR�IXH�OD�UHDOLGDG�SROtWLFD�
GHULYDGD�GHO�FRQÀLFWR�DUPDGR��6LQ�HPEDUJR��DOJR�
LQWHUHVDQWH� DSDUHFH� HQ� HVWD� GLQiPLFD�� /D�
FRVPRYLVLyQ� GH� ORV� KXPRULVWDV� IXH� FDSLWDO� SDUD�
GH¿QLU � VXV� UROHV� � 0LHQWUDV� ORV� SULPHURV�
GHVDUUROODEDQ� VXV� HODERUDFLRQHV� KXPRUtVWLFDV�
D OH MDGDV � UH OD W LYDPHQWH � GH � O D � FR\XQWXUD�
FRUWRSODFLVWD� GH� ODV� SRUWDGDV� GH� VXV� PHGLRV�� ORV�
VHJXQGRV � � KDFtDQ� OR � FRQWUDU LR � � 0LUDEDQ�
SUDJPiWLFDPHQWH� OD� UHDOLGDG� \� GLEXMDEDQ� �
JHQHUDQGR�EXHQ�KXPRU�HQ�PXFKRV�FDVRV���HO�KHFKR�
FDULFDWXUHVFR�DO�ULWPR�GH�OD�FR\XQWXUD��(V�GHFLU��HUD�
OD� FR\XQWXUD� FRUWRSODFLVWD� OD� TXH� GH¿QtD� HO�
KRUL]RQWH� GH� VXV� YLxHWDV�� /D� SRVWXUD� FUtWLFD�� HQ�
FDPELR��WHQtD�XQD�PLUDGD�PiV�KROtVWLFD��QR�UHTXHUtD�
QHFHVDULDPHQWH�GH�OD�QRWLFLD�GHO�GtD�SDUD�HODERUDU�
VXV�GLEXMRV��HUD�FRPR�KDFHU�XQD�DULWPpWLFD�GH�ORV�
HSLVRGLRV� \� HQFRQWUDU� XQD� PHGLD� TXH� SHUPLWLHUD�
FRQVWUXLU�XQD�FDULFDWXUD�

��� (O�FRQWH[WR�VRFLR�SROtWLFR�TXH�URGHy�D�OD�FDULFDWXUD�
SROtWLFD� HQWUH� ����� \� ����� HVWXYR� GLUHFWDPHQWH�
UHODFLRQDGR�FRQ�HO�SURFHVR�GH�UHSOLHJXH�JHQHUDO�GH�
HVWH�HOHPHQWR�H[SUHVLYR�

��� /RV�PRPHQWRV�HQ�ORV�FXDOHV�OD�FDULFDWXUD�DOFDQ]y�
PD\RU� SUHVHQFLD�� GXUDQWH� HO� SHULRGR� GH� FRQÀLFWR�
DUPDGR�LQWHUQR��IXHURQ�KDFLD�PHGLDGRV�GHO�SULPHU�
TXLQTXHQLR�� SHULRGR� HQ� HO� TXH� OD� GLUHFFLyQ� GH� OD�
JXHUUD�LQWHUQD�SDVDUtD�D�PDQRV�GH�ORV�PLOLWDUHV�

FDUDFWHUL]DGRV� SRU� XQD� DFWXDFLyQ� PiV� IXQFLRQDO��
KDFLHQGR� GH� OD� FDULFDWXUD� XQ� DSpQGLFH� GH� OD�
LQIRUPDFLyQ�SHULRGtVWLFD��/RV�HVWLORV�VROtDQ�YDULDU��
VLQ��HPEDUJR��OD�¿QDOLGDG�HUD�OD�PLVPD��SUHVHQWDU�XQ�
KXPRU� XWL O L WDULR� � VXEVLGLDULR� GH� OD� ODERU�
LQIRUPDWLYD��OHMDQR�GH�OD�FUtWLFD��GH�DTXHOOD�TXH�VH�
FRQ¿JXUD�FRQWUD�WRGD�IRUPD�GH�SRGHU�KHJHPyQLFR�

)LJXUD�����2MR�����GH�GLFLHPEUH�GH�����

&RQFOXVLRQHV�SUHOLPLQDUHV

��� /D� FDULFDWXUD� SROtWLFD� DVXPLy� EiVLFDPHQWH� GRV�
UROHV�� XQ� URO� FUtWLFR�� VREUH� WRGR�� OLJDGR� DO�
FRPSRUWDPLHQWR� GHO� (VWDGR� �HMHFXWLYR�� SRGHU�
MXGLFLDO��� GH� OD� FODVH� JREHUQDQWH� �GHO� SUHVLGHQWH��
JDELQHWH� PLQLVWHULDO��� UHVSHFWR� D� KDFHU� IUHQWH� DO�
SUREOHPD�GH�OD�VXEYHUVLyQ��(VWD�SRVWXUD�FUtWLFD�QR�
GHVFXLGy� OD� GH¿QLFLyQ� GH� SRVLFLRQHV� IUHQWH� D� ORV�
DO]DGRV� HQ� DUPDV�� $OIUHGR� 0DUFRV�� +HGXDUGR�
5RGUtJXH]�� &DUORV� 7RYDU�� 2PDU� =HYDOORV�� &DUORV�
5RRVH��DVXPLHURQ�XQ�SDSHO�FUtWLFR�

��� 'XUDQWH�ORV�PRPHQWRV�GH�WHQVLyQ�TXH�UHSUHVHQWy�HO�
SHULRGR�GH�FRQÀLFWR�DUPDGR�LQWHUQR�GHVDUUROODGR�HQ�
HO�3HU~��GXUDQWH������D�������OD�FDULFDWXUD�SROtWLFD�
HQIUHQWy�XQ�SURFHVR�GH�UHSOLHJXH�TXH�VH�UHÀHMy�HQ�OD�
SXEOLFDFLyQ�GH�YLxHWDV�FRQ�WHPiWLFDV�YDULDGDV��FRQ�
pQIDVLV�HQ�OD�SUREOHPiWLFD�VRFLDO��HQ�SROtWLFD�IRUPDO�
\� HQ� HO� VXEUHDOLVPR�� (O� YROXPHQ� GH� OiPLQDV�
DVRFLDGDV� DO� FRQÀLFWR� DUPDGR� LQWHUQR�� IXH� PX\�
UHGXFLGR�

��� 8Q�VHJXQGR�URO��OR�DVXPLHURQ�GLVWLQWRV�KXPRULVWDV��
HQ�DOJXQRV�FDVRV��DQyQLPRV��HQ�RWURV��FRPR�HQ�(O�
&RPHUFLR�� FRQ� ORV� GLEXMRV� GH� 5D~O� 9DOHQFLD��

HFRQyPLFR� IXH� HYLGHQWH�� /D� FDULFDWXUD� VLJXLy� VX� ULWPR�
IXQFLRQDO�DO�FLFOR�LQIRUPDWLYR��QR�FDPELy�HQ�PRGR�DOJXQR�VX�
SRVWXUD� IUHQWH� DO� FRQÀLFWR� DUPDGR��(V�PiV�� HO� Q~PHUR� GH�
FDULFDWXUDV�DFHUFD�GH� OD�JXHUUD� LQWHUQD� VH� UHGXMR�D�QLYHOHV�
UHDOPHQWH� LQVLJQL¿FDQWHV�� (Q� ORV� PRPHQWRV� GH� PD\RU�
WHQVLyQ��OD�FDULFDWXUD�VROR�VLUYLy�SDUD�UHÀHMDU�HO�LPDJLQDULR�GH�
FLWDGLQRV��SUHRFXSDGRV�SRU�HO�DO]D�GHO�FRVWR�GH�YLGD�\�SRU�OD�
LQÀDFLyQ�TXH�FRPHQ]DED�D�VDOLU�GH�WRGR�SURQyVWLFR�

/DV�PDVDFUHV�UHJLVWUDGDV�SULQFLSDOPHQWH�HQ�FLXGDGHV�FRPR�
$\DFXFKR�� +XDQFDYHOLFD��$SXUtPDF�� -XQtQ�� +XDUD]�� HQWUH�
RWURV�GHSDUWDPHQWRV��VROR�PDUFDEDQ�OD�SDXWD�LQIRUPDWLYD�GH�
SHTXHxDV� FROXPQDV� HQ� SRUWDGD�� /D� PXHUWH� GH� R¿FLDOHV��
FDPSHVLQRV��SROLFtDV��FLYLOHV�R�VXEYHUVLYRV��WHQtDQ�OD�PLVPD�
OLPLWDFLyQ� LQIRUPDWLYD�� (VWR� VH� DGYLHUWH� HQ� OD� OiPLQD�
VLJXLHQWH�

%&5����������0HPRULDV��5HFXSHUDGR�GH�

5()(5(1&,$6�%,%/,2*5È),&$6�

%RXWURQ��&����������(O�XVR�HVWUDWpJLFR�GHO�HVSDFLR�FDUFHODULR�
FRPR�HOHPHQWR�UHIHUHQFLDO�GH�OD�FRQVWUXFFLyQ�GH�LGHQWLGDGHV�
HQ� FRQÀLFWR� HQ� HO� 3HU~�� %XOOHWLQ� GH� ,
,QVWLWXW� )UDQoDLV��
G
(WXGHV�$QGLQHV����������SS���������5HFXSHUDGR�GH�

KWWS���ZZZ�EFUS�JRE�SH�GRFV�3XEOLFDFLRQHV�0HPRULD�����
�0HPRULD�%&53��������SGI

KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�ELIHD�����

&LUORW�� -�(�� ��������'LFFLRQDULR� GH� VtPERORV�� %DUFHORQD��
(GLWRULDO�/DERU�6�$�

&DUR��5����������6HU�PXMHU��MRYHQ�\�VHQGHULVWD��PHPRULDV�GH�
JpQHUR�\�SiQLFR�PRUDO�HQ�ODV�SHUFHSFLRQHV�GHO�VHQGHULV�PR��
$OOSDQFKLV��;;,,,��������SS����������

&RPLVLyQ� GH� OD�9HUGDG� \� 5HFRQFLOLDFLyQ� �������� ,QIRUPH�
)LQDO��/LPD�

&RPLVLyQ�3HUPDQHQWH�GH�+LVWRULD�GHO�(MpUFLWR� ��������(Q�
KRQRU�D�OD�9HUGDG��/LPD��5HFXSHUDGR�GH�
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KWWS���ZZZ�JHQRFLGLRD\DFXFKR�FRP�DGPLQ�¿OHV�OLEURV����
BGLJLWDOL]DFLRQ�SGI

&KiYH]� GH� 3D]�� '�� �������� -XYHQWXG� \� WHUURULVPR��
&DUDFWHUtVWLFDV�VRFLDOHV�GH�ORV�FRQGHQDGRV�SRU�WHUURULVPR�\�
RWURV�GHOLWRV��/LPD��,(3�(GLFLRQHV�

'(6&2����������9LROHQFLD�SROtWLFD�HQ�HO�3HU~�������������
7RPR� ,�� /LPD�� &HQWUR� GH� (VWXGLRV� \� 3URPRFLyQ� GHO�
'HVDUUROOR�

DUFKLYR�XF�P�HV�ELWVWUHDP�KDQGOH���������������BFRQÀLF
WRVBFHQWURDPHULFDB�����SGI

�KWWS���ZZZ�UHEHOLRQ�RUJ�GRFV������SGI

'XUDQG��)����������/RV�QXHYRV�GXHxRV�GHO�3HU~��5HFXSHUDGR�
GH�

)ORUHV�*DOLQGR��$����������%XVFDQGR�XQ�LQFD��,GHQWLGDG�\�
XWRStD�HQ�ORV�$QGHV��/LPD��(GLWRULDO�+RUL]RQWH�

'HJUHJRUL��&��,���(GLW����������/DV�5RQGDV�&DPSHVLQDV�\�OD�
GHUURWD�GH�6HQGHUR�/XPLQRVR��/LPD��,(3�

'tD]� � H W � D O � � ������� � /RV� FRQÀLFWRV� DUPDGRV� GH�
&HQWURDPpULFD��0DGULG��,QVWLWXWR�GH�HVWXGLRV�LQWHUQDFLRQDOHV�
\�HXURSHRV�³)UDQFLVFR�GH�9LFWRULD´��5HFXSHUDGR�GH�
KWWSV���H�

&KHYDOLHU�� -�� ��������'LFFLRQDULR�GH� VtPERORV��%DUFHORQD��
(GLWRULDO�+HUGHU�

'HO� 3LQR�� 3�� �������� 7LHPSRV� GH� JXHUUD� \� GH� GLRVHV��
5RQGHURV�� HYDQJpOLFRV� \� VHQGHULVWDV� HQ� HO� YDOOH� GHO� UtR�
$SXUtPDF��(Q��'HJUHJRUL��&DUORV�,YiQ��(GLW���/DV�5RQGDV�
&DPSHVLQDV�\�OD�GHUURWD�GH�6HQGHUR�/XPLQRVR��SS�����������
/LPD��,(3�

KWWS���SDFDULQDGHOVXU�FRP�HGLWRULDO����GRVVLHUV�GRVVLHU�
��������HO�KXPRU�JUD¿FR�HQ�HO�SHUX�LQLFLR�GHVDUUROOR�\�
FRQVROLGDFLRQ�GH�OD�FDULFDWXUD�

,QIDQWH��&�� ��������&DQWR�*UDQGH�\� ODV�'RV�&ROLQDV��'HO�
H[WHUPLQLR�GH�ORV�SXHEORV�DO�H[WHUPLQLR�GH�FRPXQLVWDV�HQ�HO�
SHQDO� &DVWUR� &DVWUR�� 0D\R� ������ /LPD�� 0DQRDO]DGD�
816&+�81060�

*RUULWL��*����������6HQGHUR��KLVWRULD�GH�OD�JXHUUD�PLOHQDULD�
HQ�HO�3HU~��/LPD��(GLWRULDO�$SR\R�6�$�

)UHXG��6����������(O�FKLVWH�\�VX�UHODFLyQ�FRQ�HO�LQFRQVFLHQWH��
0DGULG��$OLDQ]D�HGLWRULDO�

*DUJXUHYLFK�� -�� �������� /D� 3UHQVD� \� OD� FUyQLFD�� YLHMRV�
DFRUD]DGRV�TXH�YROYHUtDQ�D�ÀRWH��&RQH[LyQ���������SS��������
5 H F X S H U D G R � G H ���
KWWS���UHYLVWDV�SXFS�HGX�SH�LQGH[�SKS�FRQH[LRQ�DUWLFOH�YLHZ
�������������

,QIDQWH�� &�� �������� (O� KXPRU� JUi¿FR� HQ� HO� 3HU~�� LQLFLR��
GHVDUUROOR�\�FRQVROLGDFLyQ�GH�OD�FDULFDWXUD��3DFDULQD�GHO�6XU�
>(Q�OtQHD@����������'RVVLHU�����5HFXSHUDGR�GH�

,QIDQWH��&�� ��������3RGHU�� WHQVLyQ�\�FDULFDWXUD�GXUDQWH�HO�
SHULRGR�¿QDO�GHO� UpJLPHQ� IXMLPRULVWD��/LPD��0DQRDO]DGD�
81060�

.ODUpQ��3����������1DFLyQ�\�VRFLHGDG�HQ�OD�KLVWRULD�GHO�3HU~��
/LPD��,(3

0DOSLFD��&����������/RV�GXHxRV�GHO�3HU~��/LPD��(GLFLRQHV�
3HLVD�

0RQWR\D��5���������(ORJLR�GH�OD�DQWURSRORJtD��/LPD��,1&�
81060�

/ORVD�� /�� \� 3DQL]]D�� 8�� �������� /D� JUDQ� GHSUHVLyQ� GH� OD�
HFRQRPtD� SHUXDQD�� ¢8QD� WRUPHQWD� SHUIHFWD"� 5HYLVWD� GH�
HVWXGLRV� HFRQyPLFRV�� ��� SS�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�EFUS�JRE�SH�GRFV�3XEOLFDFLRQHV�5HYLVWD�
(VWXGLRV�(FRQRPLFRV����UHH����OORVD�SDQL]]D�SGI

/H�%RQ��*����������3VLFRORJtD�GH�PDVDV��0DGULG��0RUDWD�

/\QFK��1����������8QD�WUDJHGLD�VLQ�KpURHV��/D�GHUURWD�GH�ORV�
SDUWLGRV�\�HO�RULJHQ�GH�ORV�LQGHSHQGLHQWHV��3HU~������������
/LPD��)RQGR�HGLWRULDO�GH�OD�81060�

0DQULTXH��1����������3HQVDPLHQWR��DFFLyQ�\�EDVH�SROtWLFD�GHO�
PRYLPLHQWR�6HQGHUR�/XPLQRVR��/D�JXHUUD� \� ODV� SULPHUDV�
UHVSXHVWDV�GH�ORV�FRPXQHURV���������������5HFXSHUDGR�GH�
�KWWS���ZZZ�KLVWRUL]DUHOSDVDGRYLYR�FO�GRZQORDGV�PDQULTXH
�SGI

5XELR��0����������0LOLWDUHV�\�6HQGHUR�/XPLQRVR�IUHQWH�DO�
VLVWHPD�GHPRFUiWLFR�SHUXDQR��5HYLVWD�GH�(VWXGLRV�3ROtWLFRV�
�1XHYD�eSRFD�������SS�����������5HFXSHUDGR�GH�

6DOLQDV�� 6�� �������� /D� JXHUUD� SRSXODU� SURORQJDGD��
5HFXSHUDGR�GH�

3&3�� �������� 'HVDUUROOHPRV� OD� JXHUUD� GH� JXHUULOODV��
5HFXSHUDGR�GH�

5pQLTXH�� -�� /�� �������� /D� YROXQWDG� HQFDUFHODGD�� /DV�

OXPLQRVDV�WULQFKHUDV�GH�FRPEDWH
�GH�6HQGHUR�/XPLQRVR�GHO�
3HU~��/LPD��,(3�(GLFLRQHV�

�KWWS���ZZZ�FHGHPD�RUJ�XSORDGV�3&3������SGI

�KWWS���ZZZ�VROURMR�RUJ�SFSBGRF�SFSB�����KWP

�KWWS���ZZZ�VROURMR�RUJ�SFSBGRF�SFSB�����KWP

3&3����������%DVHV�GH�GLVFXVLyQ�GH�OD�OtQHD�SROtWLFD�JHQHUDO��
5HFXSHUDGR�GH�

3&3����������(OHFFLRQHV�QR��JXHUUD�SRSXODU�Vt��5HFXSHUDGR�
GH�

5RVDV��/���V�I���0RQRV�\�PRQDGDV��&XDQGR�OD�FDULFDWXUD�VH�
FRQYLUWLy� HQ� UHVLVWHQFLD�� 5HYLVWD� 6RPRV� SHULRGLVPR��
5HFXSHUDGR�GH��
KWWS���VRPRVSHULRGLVPR�FRP�PRQRV�\�PRQDGDV�FXDQGR�
FDULFDWXUD�VH�FRQYLUWLR�UHVLVWHQFLD�

KWWSV���GLDOQHW�XQLULRMD�HV�GHVFDUJD�DUWLFXOR�������SGI

6DOFHGR��-��0����������/DV�WXPEDV�GH�8FKXUDFFD\��/LPD�

7UHYL�� 0�� �������� 0HWiIRUDV� GHO� VtPEROR�� %DUFHORQD��

6WLOPDQ��(����������(O�KXPRU�QHJUR��%XHQRV�$LUHV��%U~MXOD�

KWWSV���ZZZ�YHUGDG\UHFRQFLOLDFLRQSHUX�FRP�DGPLQ�¿OHV�DU
WLFXORV����BGLJLWDOL]DFLRQ�SGI
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)OXMRV�\�UHÀXMRV�GH�OD�FDULFDWXUD�GXUDQWH�HO�FRQÀLFWR�DUPDGR�LQWHUQR�HQ�3HU~�����������



KWWS���ZZZ�YHUGDG\UHFRQFLOLDFLRQSHUX�FRP�DGPLQ�¿OHV�OLE
URV����BGLJLWDOL]DFLRQ�SGI

$QWURSKRV�

9DUJDV�/ORVD��0���HW�DO��������,QIRUPH�VREUH�8FKXUDFFD\��
5HFXSHUDGR�����������

=DSDWD�� $�� �������� /D� JXHUUD� VHQGHULVWD�� +DEODQ� ORV�
HQHPLJRV��/LPD��7DXURV�

��
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&DUORV�,QIDQWH�<XSDQTXL



�)81(5$5,26�:$5,

(�PDLO��]LVPDHOXQVFK#KRWPDLO�FRP

&+8//3$6��&È0$5$6��780%$6�<�275$6�)250$6�'(�(17,(5526

,VPDHO�3pUH]�&DOGHUyQ
8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV

ÈUHD�GH�,QYHVWLJDFLyQ�GH�$UTXHRORJtD

5(680(1

����������������������������������������������������������������������������������������������������������������������������������������������������������������

&+8//3$6��&$0(5$6��720%6�$1'�27+(5�:$<6�2)�:$5,�)81(5$5<

3UHVHQWDPRV� LQIRUPDFLyQ�GH�XQ�FRQMXQWR�GH�HVWUXFWXUDV� IXQHUDULDV�� LGHQWL¿FDGDV�\� UHJLVWUDGDV�HQ�HO�PDUFR�GH� OD�DUTXHRORJtD�
HVSDFLDO�\�SRVWSURFHVXDO��1XHVWUR�REMHWLYR�IXH�ORFDOL]DU�\�UHJLVWUDU�ODV�GLIHUHQWHV�HYLGHQFLDV�HQ�ODV�FXHQFDV�GH�ORV�UtRV�+XDUSD�\�
3DPSDV��\�GH�PDQHUD�HVSHFLDO�HQ�HO�HVSDFLR�TXH�IRUPD�\�URGHD�OD�FLXGDG�GH�:DUL��GRQGH�VH�KD�GRFXPHQWDGR�PiV�GH�PHGLR�FHQWHQDU�
GH�HVWUXFWXUDV�HQWUH�QHFUySROLV��PDXVROHRV��FiPDUDV��WXPEDV��FLVWDV��JDOHUtDV��FXHYDV��DEULJRV��HWF��/RV�GDWRV�SURFHVDGRV�GH�PDQHUD�
SDUFLDO�� FRQGXFHQ� D� GHWHUPLQDU� VLPLOLWXGHV� \� GLIHUHQFLDV� HQ� UDVJRV� DUTXLWHFWyQLFRV� TXH� FRQVWLWX\HQ� GLVWLQWDV� IRUPDV� GH�
HQWHUUDPLHQWR��FHUFDQRV�FHQWURV�KDELWDFLRQDOHV��FX\RV�SREODGRUHV�DSURYHFKDURQ�ORV�UHFXUVRV�QDWXUDOHV�GH�VX�HQWRUQR�\��SRU�ORV�
UHVWRV�GH�FXOWXUD�PDWHULDO�DVRFLDGRV�D�OD�VXSHU¿FLH�GHO�WHUUHQR��VRVWHQHPRV�TXH�SHUWHQHFHQ�D�OD�pSRFD�:DUL��DOJXQDV�DSDUHFHQ�
UHXWLOL]DGDV�HQ�pSRFDV�WDUGtDV��DXQTXH�GH�PDQHUD�JHQHUDO�ODV�IRUPDV�GH�HQWLHUUR�LQGLFDQ�TXH�IXHURQ�VHSXOWXUDV�LQGLYLGXDOHV��\�
P~OWLSOHV�GH�SHUVRQDV�GH�GLVWLQWD�HGDG��VH[R�\�FRQGLFLyQ�VRFLDO�

�%85,$/6

3DODEUDV�FODYH��HVWUXFWXUD�IXQHUDULD��DUTXHRORJtD�HVSDFLDO�SRVWSURFHVXDO��pSRFD�:DUL��

$%675$&

:H�SUHVHQW�LQIRUPDWLRQ�RQ�D�VHW�RI�IXQHUDU\�VWUXFWXUHV��LGHQWL¿HG�DQG�UHJLVWHUHG�LQ�WKH�IUDPHZRUN�RI�VSDFH�DQG�SRVWSURFHVVXDO�
DUFKHRORJ\��2XU�REMHFWLYH�ZDV�WR�ORFDWH�DQG�UHFRUG�WKH�GLIIHUHQW�HYLGHQFHV�LQ�WKH�+XDUSD�DQG�3DPSDV�ULYHU�EDVLQV��DQG�HVSHFLDOO\�LQ�
WKH�VSDFH�WKDW�IRUPV�DQG�VXUURXQGV�WKH�FLW\�RI�:DUL��ZKHUH�PRUH�WKDQ�¿IW\�VWUXFWXUHV�KDYH�EHHQ�GRFXPHQWHG�EHWZHHQ�QHFURSROLV��
PDXVROHXPV�� FKDPEHUV�� WRPEV�� FLVWDV�� JDOOHULHV�� FDYHV�� VKHOWHUV�� HWF��7KH� GDWD� SURFHVVHG� LQ� D� SDUWLDO�ZD\�� OHDG� WR� GHWHUPLQH�
VLPLODULWLHV� DQG�GLIIHUHQFHV� LQ� DUFKLWHFWXUDO� IHDWXUHV� WKDW� FRQVWLWXWH� GLIIHUHQW� IRUPV�RI� EXULDO�� QHDUE\�KRXVLQJ� FHQWHUV��ZKRVH�
LQKDELWDQWV�WRRN�DGYDQWDJH�RI�WKH�QDWXUDO�UHVRXUFHV�RI�WKHLU�HQYLURQPHQW�DQG��E\�WKH�UHPDLQV�RI�PDWHULDO�FXOWXUH�DVVRFLDWHG�ZLWK�WKH�
VXUIDFH�RI�WKH�ODQG���ZH�PDLQWDLQ�WKDW�WKH\�EHORQJ�WR�WKH�:DUL�HUD��VRPH�DSSHDU�UHXVHG�LQ�ODWHU�WLPHV��DOWKRXJK�LQ�JHQHUDO�WKH�IRUPV�RI�
EXULDO�LQGLFDWH�WKDW�WKH\�ZHUH�LQGLYLGXDO�JUDYHV��DQG�PXOWLSOH�SHRSOH�RI�GLIIHUHQW�DJHV��VH[�DQG�VRFLDO�VWDWXV

.H\ZRUGV��)XQHUDU\�VWUXFWXUH��SRVWSURFHVVXDO�VSDWLDO�DUFKHRORJ\��:DUL�HUD�

,1752'8&&,Ï1��

&RQ�OD�LQIRUPDFLyQ�UHFDEDGD��H[SUHVDGD�FXDQWLWDWLYDPHQWH�
HQ�PiV�GH�����HVWUXFWXUDV�IXQHUDULDV��VH�KD�ORJUDGR�HVWDEOHFHU�
R�FODVL¿FDU�GH�PDQHUD�FXDOLWDWLYD�HQ�FHUFD�GH����IRUPDV�GH�
HQWLHUUR�HQWUH�FRQVWUXFFLRQHV�GH�SLHGUD�ODEUDGD��VLQ�ODEUDU�R�
VLPSOHPHQWH� FDYLGDGHV� KDFKDV� EDMR� HO� VXHOR� FXOWXUDO� R�
QDWXUDO�� GHO� OXJDU� DELHUWR� R� FHUUDGR� GRQGH� VH� HQFXHQWUH�
ORFDOL]DGR��HV�GHFLU�DO�LQWHULRU�GH�XQD�YLYLHQGD��HQ�OD�FHUFDQtD�
GH�XQ�DVHQWDPLHQWR�R�HQ�OXJDUHV�LQDFFHVLEOHV�FRPR�IDUDOORQHV�
\�SHxDV�TXH�IRUPDQ�SDUWH�GHO�SDLVDMH�VHSXOFUDO�DQGLQR�

(O�SULQFLSDO�PRWLYR�TXH�OOHYy�D�UHDOL]DU�HO�SUHVHQWH�WUDEDMR�GH�
LQYHVWLJDFLyQ� FRQVLVWH� HQ� SUHWHQGHU� XQLIRUPL]DU� XQD�
YDULHGDG� GH� WpUPLQRV� YLQFXODGRV� FRQ� OD� GHQRPLQDFLyQ� GH�
VLVWHPDV� R� IRUPDV� GH� HQWHUUDPLHQWR� HQ� OD� pSRFD� :DUL��
HQWHQGLpQGRVH�FRPR�WDO��VROR�DO�SDWUyQ�DUTXLWHFWyQLFR�GH�OD�
HVWUXFWXUDO�IXQHUDULD��PiV�QR�DO�FRQWHQLGR�HO�FXDO�HV�XQ�WHPD�
PX\� DPSOLR� \� FRPSOHMR�� GDPRV� pQIDVLV� D� OD� PRUIRORJtD�
HVWUXFWXUDO� GHO� OXJDU� GRQGH� VH� HQFXHQWUDQ� ORV� HQWLHUURV�
KXPDQRV��GH�OD�QDWXUDOH]D�TXH�FRQGXMR�D�OD� �H[SRVLFLyQ�\��
ORFDOL]DFLyQ�GH�ODV�HYLGHQFLDV�

9DULRV�WUDEDMRV�KDQ�PRWLYDGR�VHJXLU�KXUJDQGR�HQ�WHPD�TXH�
,VEHOO���������GHQRPLQD�DUTXHRORJtD�VHSXOFUDO��HQ�HO�FRQWH[WR�
GH� OD� WHRUtD� DUTXHROyJLFD� SRVWSURFHVXDO� TXH� FRPSUHQGH� OD�
DUTXHRORJtD�GHO�HVSDFLR��\�SURSXHVWDV�SDUD�SRGHU�HQWHQGHU�OD�
FRPSOHMLGDG�GHO�SDWUyQ�IXQHUDULR�R�GH�HQWHUDPLHQWR�:DUL��'H�
ORV�GLVWLQWRV�WUDEDMRV�FRQVXOWDGRV�IXHURQ��OD�QXHYD�FUyQLFD�\�
EXHQ�JRELHUQR��WRPR�,��GH�)HOLSH�*XDPiQ�3RPD�GH�$\DOD��ORV�
FXDGHUQRV� GHO� DUFKLYR� 7HOOR�� $UTXHRORJtD� GH� &DMDPDUFD�
�H[SHGLFLyQ�DO�0DUDxRQ�������\�H[SHGLFLyQ�DO�9LOFDPD\R��
������3ULPHUD�SDUWH��VLHUUD�FHQWUDO�\�&XVFR��GHO�'U��-XOLR�&��
7HOOR��HO� WUDEDMR�VREUH�PRPLDV�\�PRQXPHQWRV�PRUWXRULRV��
XQD� SUHKLVWRULD� SRVWSURFHVXDO� GH� OD� RUJDQL]DFLyQ� VRFLDO�
FHQWUDO�DQGLQD�GH�:LOOLDP�,VEHOO�\�ODV�SRQHQFLDV�GHO�VLPSRVLR�
VREUH� OD�PXHUWH�HQ�HO�DQWLJXR�3HU~��FRQWH[WRV�\�FRQFHSWRV�
IXQHUDULRV�HGLWDGDV�HQ������SRU�3HWHU�.DXOLFNH�GH�OD�38&��ORV�
TXH�VLUYHQ�GH�EDVH� WHyULFD�SDUD�FRQWUDVWDU�\�JHQHUDOL]DU� OD�
LQIRUPDFLyQ�TXH�DKRUD�SUHVHQWDPRV�

(Q�WDO�VHQWLGR�QXHVWURV�REMHWLYRV�FRQVLVWLHURQ��HQ�GHWHUPLQDU�
ODV� GLVWLQWDV� IRUPDV� GH� HQWHUUDPLHQWR� SUHKLVSiQLFR� GH�
¿OLDFLyQ� :DUL�� GH¿QLU� OD� IRUPD� \� GLVWULEXFLyQ� GH� OD�

��
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DUTXLWHFWXUD� VHSXOFUDO�� HVWDEOHFHU� ODV� VLPLOLWXGHV� \�
GLIHUHQFLDV� HQ� ODV� HVWUXFWXUDV� IXQHUDULDV� \� GHWHUPLQDU� ODV�
FODVHV� GH� HQWLHUUR� VHSXOFUDO� �LQGLYLGXDOHV� R� FROHFWLYDV���
HODERUDU�FURTXLV�GH�ODV�SULQFLSDOHV�HVWUXFWXUDV��OR�FXDO�VH�KDQ�
FXPSOLGR�GH�PDQHUD�VDWLVIDFWRULD��HVSHUDQGR�TXH�HO�SUHVHQWH�
WUDEDMR� FRQWULEX\D� HQ� DOJR� SDUD� FRQRFHU� \� HQWHQGHU� WDQ�
GHOLFDGR� WHPD� GH� LQYHVWLJDFLyQ�� TXH� WXYR� FHQWUR� GH�
REVHUYDFLyQ� GLUHFWD� GH� ODV� HYLGHQFLDV� HO� HVSDFLR� QXFOHDU�
GRQGH�VH�GHVDUUROODURQ�ODV�FXOWXUDV�+XDUSD�\�:DUL��GH�ODV�TXH�
DGMXQWDPRV�HO�UHVSHFWLYR�PDSD�GH�XELFDFLyQ��)LJ�������SODQR�
\� IRWRJUDItD� VDWHOLWDO� FRQ� XELFDFLyQ� \� GLVWULEXFLyQ� GH�
HVWUXFWXUDV� IXQHUDULDV� HQ� OD� FLXGDG� GH� :DUL� \� HQWRUQR�
LQPHGLDWR��)LJ����

0$7(5,$/�<�0e72'26

/D�SULPHUD�HWDSD�GH�OD�LQYHVWLJDFLyQ�FRPSUHQGLy�GRV�IDVHV��
XQD�GHVWLQDGD�D�OD�EXVFDGD�GH�ELEOLRJUDItD�UHODFLRQDGD�FRQ�HO�
WHPD� GH� LQYHVWLJDFLyQ� SDUD� OR� FXDO� VH� UHFXUULy� GH�PDQHUD�
HVSHFLDO�D�LQIRUPHV�GH�SUiFWLFDV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�
HQ�$\DFXFKR�GHVDUUROODGRV�HQ� ODV�GRV�~OWLPDV�GpFDGDV��DVt�
FRPR�GH�SXEOLFDFLRQHV�VREUH�SDWURQHV�GH�HQWLHUUR�D�QLYHO�GHO�

&RQ�OD�LQIRUPDFLyQ�UHFDEDGD�LQLFLDPRV�HO�SURFHVDPLHQWR�FRQ�
HO� HVWXGLR� SUHOLPLQDU� HVWDUi� FHxLGR� D� ORV� HVWiQGDUHV�
PHWRGROyJLFRV� SURSXHVWRV� SRU� GLYHUVRV� DXWRUHV� SDUD� HO�
UHJLVWUR� GH� HVWUXFWXUDV� IXQHUDULDV�� 7RGD� OD� LQIRUPDFLyQ�
DFXPXODGD�IXH�SURFHVDGD�GH�PDQHUD�DXWRPiWLFD�HQ�GLIHUHQWHV�
DUFKLYRV�R�FDUSHWDV�HQ�:RUG��([FHO�\�&RUHO�GUDZ��3DUD�HO�FDVR�
GH� DOJXQRV� PDWHULDOHV� DVRFLDGRV�� VH� FRQWy� FRQ� DSR\R� GH�
HVSHFLDOLVWDV�HQ�UHVWRV�yVHRV�\�WH[WLOHV�

)LQDOPHQWH�SDVDPRV�D�HODERUDU�HO�SUHVHQWH�LQIRUPH�RULHQWDGR�
D�GDU�FRQRFHU�\�H[SOLFDU�GH�PDQHUD�GLGiFWLFD�HO�YDORU�FXOWXUDO�
GH� ODV� HVWUXFWXUDV� IXQHUDULDV�� LQFLGLHQGR� HQ� HO� VLVWHPD�
FRQVWUXFWLYR�\�¿OLDFLyQ�FXOWXUDO�HQ�EDVH�D�UHVWRV�GLVSHUVRV�HQ�
OD� VXSHU¿FLH� \� DVHQWDPLHQWRV� DVRFLDGRV� FHUFDQRV� D� ODV�
HVWUXFWXUDV�UHJLVWUDGDV�VLQ�UHFROHFFLyQ�GH�PXHVWUDV�

iPELWR�GH�ORV�$QGHV�FHQWUDOHV��WRGR�OR�FXDO�IRUPD�SDUWH�GH�OD�
EDVH� WHyULFD� SDUD� OD� GLVFXVLyQ� H� LQWHUSUHWDFLyQ� GH� ORV�
UHVXOWDGRV�� 'XUDQWH� HVWD� SULPHUD� IDVH� QRV� DJHQFLDPRV� GH�
PDSDV�\�IRWRJUDItDV��/D�VHJXQGD�IDVH�HVWXYR�UHODFLRQDGD�FRQ�
HO� WUDEDMR� GH� FDPSR� R� UHFRQRFLPLHQWR� GLUHFWR� SDUD� OD�
LGHQWL¿FDFLyQ�\�HO�UHJLVWUR�GH�HVWUXFWXUDV�IXQHUDULDV��

)LJ�����0DSD�GH�XELFDFLyQ�GHO�iUHD�GH�XQD�SDUWH�GHO�iUHD�GH�LQYHVWLJDFLyQ�ORV�YDOOHV�GH�+XDPDQJD�\�+XDQWD�
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,VPDHO�3pUH]�&DOGHUyQ



5(68/7$'26�<�',6&86,Ï1
�
/D� EDVH� WHyULFD� GHO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ�
GHVFDQVD�HQ�OD�FRUULHQWH�GH�OD�DUTXHRORJtD�SRVWSURFHVXDO�TXH�
FRPSUHQGH�GLIHUHQWHV�GLVFLSOLQDV�\�WHPDV�GH�LQYHVWLJDFLyQ�
FRPR� OD� DUTXHRORJtD� VHSXOFUDO�� TXH� SHUPLWH� DFHUFDUQRV� D�
FRQRFHU�\�HQWHQGHU� OD� FRQGLFLyQ�GH�YLGD�\� VL� HVWDV� IXHURQ�
DELHUWDV�SRU�ORV�DQWLJXRV�KDELWDQWHV�R�FLXGDGDQRV�FRPR�SDUWH�
GH� ULWRV� \� FHUHPRQLDV� GH� FXOWR� D� ORV� PXHUWRV� �,VEHOO��
������'DPRV� pQIDVLV� D� OD� WHFQRORJtD� FRQVWUXFWLYD�� \�
GLVWULEXFLyQ�GH� HVWUXFWXUDV� IXQHUDULDV� HQ� HO� FRQWH[WR�GH� OD�
DUTXHRORJtD� HVSDFLDO�� VL� � WRFDU� SRU� HVWD� OD� LQGXPHQWDULD� \�
KXHVRV� KXPDQRV� FRPR� SDUD� HQWHQGHU� HO� DVSHFWR� ItVLFR�� \�
HQIHUPHGDGHV�TXH�SDGHFtDQ��TXH�FRQVXPtDQ��HWF��VLJXLHQGR�

OD�SURSXHVWD�GH� OD� � DUTXHRORJtD�GH� OD�JHQWH� � H[SXHVWD�SRU�
5HQIUHZ�\�%DKQ��������

3DUD�HQWLHUURV�KXPDQRV�GHO�SHUtRGR�3UHFHUiPLFR�7DUGtR��HQ�
ORV�YDOOHV�GH�$\DFXFKR��0DF1HLVK�	�*DUFtD���������VHxDODQ�
GH� OD� SUHVHQFLD� GH� UHVWRV� IXQHUDULRV� HQYXHOWRV� HQ� WHODV� \�
VRJXLOODV��DVRFLDGRV�D�OD�IDVH�&KLKXD������������D�&��HQ�OD�
FXHYD�GH�5RVDPDFKD\�DO�QRUWH�GH�OD�FLXGDG�GH�:DUL��VLHQGR�
KDVWD�HO�PRPHQWR�ODV�UHIHUHQFLDV�PiV�WHPSUDQDV�SDUD�HO�WHPD�
HQ� HVWXGLR�� 6LQ� HPEDUJR�� SDUD� FRQVLGHUDPRV� TXH� D~Q� VRQ�
SRFRV� ORV� HVWXGLRV� HIHFWXDGRV� SDUD� ODV� HWDSDV� SRVWHULRUHV��
FRPR� SDUD� FRQRFHU� \� HQWHQGHU� ODV� GLYHUVDV� IRUPDV� GH�
HQWHUUDPLHQWR�TXH�DQWHFHGLHURQ�D�OD�pSRFD�:DUL�����������
G�&���VL�WRPDPRV�HQ�FXHQWD�TXH�HVWD�FXOWXUD�DVLPLOy�HO�DUWH��

��
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&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



(O�FURQLVWD�%HUQDEp�&RER��������HQ�OD�FUyQLFD�+LVWRULD�GHO�
QXHYR� PXQGR�� VHxDOD� TXH� HQ� ������ UHFDEy� QRWLFLD� GH� OD�
H[LVWHQFLD�GH�JUDQGHV�HGL¿FDFLRQHV�GH�SLHGUD�WDOODGD�FRPR�
ODV�GH�7LDKXDQDFR��GLVSXHVWDV�EDMR�HO�VXHOR�D�GRV�OHJXDV�GH�OD�
YLHMD�FLXGDG�GH�*XDPDQJD��(Q�HVWH��FDVR�DO�SDUHFHU�VH�UH¿HUH�
D�:DUL��GRQGH�VHJ~Q�0DUFR�-LPpQH]�GH�OD�(VSDGD�HQ�XQD�QRWD�
GH� �D�OD�UHIHULGD�FUyQLFD��&RER������������KDFH�UHIHUHQFLD�D�
ODV�PHPRULDV�GH�/ODQR�\�=DSDWD�VREUH�OD�H[LVWHQFLD�GH�ODV�
HVWUXFWXUDV� VXEWHUUiQHDV� ODV� PLVPDV� TXH� YXHOYHQ� D� VHU��
GHVFULWDV�SRU�HO�YLDMHUR�(SKUDLQ�6TXLHU��������HQ�OD�REUD�³8Q�
YLDMH�SRU�WLHUUDV�LQFDLFDV´��OR�TXH�SHUPLWH�GHWHUPLQDU�TXH�VLQ�
GXGD�VH�UH¿HUH�D�ODV�HVWUXFWXUDV�IXQHUDULDV�VXEWHUUiQHDV�GHO���
DKRUD� FRQRFLGR� VHFWRU� 0RQMDVFKD\RT� HQ� HO� FRPSOHMR�
DUTXHROyJLFR�:DUL��&KDUOHV�:LQQHU� �������� TXH� UHFRUUH� HO�
3HU~�ê�%ROLYLD�KDFH�UHIHUHQFLD�\�JUD¿FD�XQD�GH�ODV�FiPDUDV�GH�
HQWLHUURV�IXQHUDULDV�

FLHQFLD�\� WHFQRORJtD�GH� ODV� FXOWXUDV�SUHFHGHQWHV�� WDQWR�GHO�
iUHD�FHQWUDO�DQGLQR�FRPR�ODV�iUHDV�FROLQGDQWHV��3RU�HOOR�OD�
SUHVHQWH�LQYHVWLJDFLyQ�LQWHQWD�GDU�UHVSXHVWD�D�ODV�VLJXLHQWHV�
LQWHUURJDQWHV�� &XDQWDV� IRUPDV� GH� HQWLHUUR� IXHURQ� WRPDGDV�
FRPR�SDWUyQ�IXQHUDULR�HQ�OD�pSRFD�:DUL"��¢([LVWHQ�IRUPDV�GH�
HQWLHUUR�FRQ�DQWHFHGHQWHV�ORFDOHV"��4XH�IRUPDV�GH�HQWLHUUR�
IXHURQ�LQWURGXFLGDV�SRU�GLIHUHQWHV�JUXSRV�TXH�LQFXUVLRQDURQ�
HQ�HO�YDOOH�GH�$\DFXFKR"���¢/DV�GLIHUHQWHV�FODVHV�GH�HQWLHUURV�
IXQHUDULRV� VRQ� LQGLFDGRUHV� GH� ODV� GLVWLQWDV� FRQGLFLRQHV� GH�
YLGD�\�VWDWXV�VRFLDO"��¢� ODV�GLIHUHQWHV�FODVHV�GH�HVWUXFWXUDV�
IXQHUDULDV� LQGLFDQ� OD� SUHVHQFLD� GH� GLVWLQWDV� DJUXSDFLRQHV�
VRFLDOHV��GH�FDUiFWHU�IDPLOLDU�R�GH�pOLWH�UXUDO�\�XUEDQD"

(Q� HO� DQWLJXR� 3HU~� ODV� SULPHUDV� UHIHUHQFLDV� VREUH�
HQWHUUDPLHQWRV�KXPDQRV�SURYLHQHQ�GHO� VLJOR�;9,�� FXDQGR�
&LH]D� ������� &DSLWXOR� /;,,,�� ������� DO� UHIHULUVH� D� ODV�
VHSXOWXUDV�SDUD�HQWHUUDU�D�VXV�ORV�PXHUWRV��VHxDOD�TXH� �KD\�
XQD�JUDQ�GLIHUHQFLD��SRUTXH�HQ�YQD�SDUWH�OR�KD]LDQ�KRQGDV��\�
HQ�RWUDV�DOWDV��\�HQ�RWUDV�OODQDV�\�FDGD�QDFLyQ�EXVFDXDQXHXR�
JpQHUR� SDUD� KD]HU� VHSXOFURV� GH� VXV� GLIXQWRV«� D\� KHFKDV�
JUDQGHV�SDUHGHV�\�DSDUWDPLHQWRV��D�GRQGH�FDGD�OLQDMH��WLHQH�
VX� OXJDU� HVWDEOHFLGR� SDUD� HQWHUUDU� VXV� GLIXQWRV�� 6REUH� HO�
VLVWHPD�GH�HQWHUUDPLHQWR�HQ�ORV�LQLFLRV�GH�OD�pSRFD�FRORQLDO��
(GPXQGR�*XLOOHQ��HQ�OD�SULPHUD�SDUWH��GH�³ODV�SDUFLDOLGDGHV�
GH�+DWXQ�5XNDQD�\�/DUDPDWL�HQ�HO�VLJOR�;9,��/D�UHSUHVLyQ�GH�
OD� FDPSDxD� DQWLFULVWLDQD� GH� ����� \� OD� GHVFULSFLyQ� GH� VXV�
SXHEORV� HQ������´��PHQFLRQD�KDEHU� REVHUYDGR�QXPHURVRV�
WHVWLPRQLRV�DUTXHROyJLFRV�GLVSHUVRV�HQ� OD� FDEH]DGDV�GH� OD�
FRUGLOOHUD�RFFLGHQWDO��GHVWDFDQGR�XQD�YDULHGDG�GH�SXHEOR�R�
xDXSDOODFWDV��HVWDEOHFLGDV�HQ�OD�FLPD�GH�FHUURV�HQWUH��\�HQ�OD�
QDFLHQWHV� GHO� UtR� 3LUFD�� H[DPLQD� ORV� UHVWRV� GHO� SXHEOR�
FRORQLDO�GH�³6DQWD�0DJGDOHQD�GH�7DPSX�R�8FKX\�0DUND´��
VX� LJOHVLD� GHUUXLGD�� VX� SOD]ROHWD� \� FDOOHV� \� FHUFD� HQ� ORV�
IDOGHUtRV��XQD�LPSUHVLRQDQWH�FROPHQD�GH�WXPEDV��SXNXOOR��D�
PDQHUD�GH�LJO~V�GH�F~SXODV�DKXVDGDV��*XLOOHQ������������(Q�
HO�VLJOR�;9,,��)HOLSH�*XDPiQ�3RPD�GH�$\DOD� UHFRUULy� ORV�
YDOOHV� GH�&DEDQD� \� 6RQGRQGR� \� RWUDV� SDUWHV� GH� OD� UHJLyQ�
FHQWUDO� GHO� 7DZDQWLQVX\R�� HQ� OD� 1XHYD� &UyQLFD� \� %XHQ�
*RELHUQR��7RPR�,�������DQRWD��TXH�HQ�WRGR�HO�UHLQR�KDFHQ�
JUDQGHV�OORURV�\�OODQWRV��FRQ�FDQFLRQHV�\�P~VLFDV��EDLODQGR�\�
GDQ]DQGR�OORUDEDQ��\�DFDER�GH�XQ�PHV�HQWHUUDEDQ�\�OR�OOHYDQ�
D�OD�EyYHGD��TXH�OODPDQ�SXFXOOR�FRQ�JUDQGHV�SURFHVLRQHV�\�
VROHPQH�

(Q� OD� VLHUUD� GH� /LPD�� 9LOODU� �������� UHDOL]D� XQ� HVWXGLR�
GHWDOODGR� GH� &KXOOSDV� R� .XOOSLV�� FRPSOHPHQWDGD� FRQ�

2WUD� GH� ODV� IRUPDV� GH� HQWHUUDPLHQWR� HV� ODV� �YHQWDQLOODV���
GHQRPLQDGDV�DVt�SRU�ODV�YHQWDQLOODV�GH�2WX]FR�HQ�&DMDPDUFD�
UHJLVWUDGDV�HQ������GXUDQWH�OD�WHUFHUD�H[SHGLFLyQ�GLULJLGD�SRU�
7HOOR� ������� \�� HQ� ����� SRU�5HLFKOHQ� ��������7DPELpQ� VH�
WLHQH�UHIHUHQFLDV�ODV�FKXOOSDV�GH�&KRWD�SRU�6KDG\�\�5RVDV�
�������� HQ� +RQFRSDPSD�� +XDUi]� �/XPEUHUDV� ������� HQ�
9DOGLYLD�� 3XQR�SRU�5XL]� ��������7LQ\DVK� HQ�+XiQXFR� SRU�
5DYLQHV� ������� \� ORV� VDUFyIDJRV� GH� &KDFKDSR\DV� SRU�
.DXIIPDQQ��������

'HVSXpV�GH�ORV�WUDEDMRV�HQ�:DUL��XQ�JUXSR�GH�ORV�D\XGDQWHV�
GHO�'U��7HOOR�H[SORUDQ�HO�YDOOH�GH�3DPSDV�HQWUH������\�������
GRQGH� UHJLVWUDQ� PRQXPHQWRV� DUTXHROyJLFRV� TXH� LQFOX\HQ�
XQD�YDULHGDG�HVWUXFWXUDV�IXQHUDULDV�WLSR�FiPDUDV��DEULJRV�\�
FDYLGDGHV�URFRVDV�FRQ�HQWLHUURV�WDQ�FRPR�GHWDOODQ�VH�SXHGH�
GHGXFLU�GHO�LQIRUPH�GH�FDPSR�HODERUDGR�SRU�&DUUHUD��&DUUHUD�
HW�DO����������2FKR�DxRV�GHVSXpV�GH�OD�LQWHUYHQFLyQ�GHO�'U��
7H O OR � HQ � ,Q¿HUQR � 4DWD � �&KHTR � :DV L � � � %HQQH W W�
�������H[DPLQD�ODV�H[FDYDFLRQHV�HVSHFLDOPHQWH�HQ�OD�SDUWH�
DOWD�GHO�VHFWRU�GRQGH�7HOOR�XELFy�HO�PDXVROHR�,��YHUL¿FDQGR�OD�
FRQVWUXFFLyQ�VXEWHUUiQHD�GH�OD�FiPDUD�SULQFLSDO�FRPR�SDUWH�
GH� XQD� HVWUXFWXUD� GH� SLHGUD� ODEUDGDV� GLVSXHVWDV� HQ� YDULRV�
QLYHOHV�� SUHVHQWDQGR� HO� SULPHU� SODQR� GH�:DUL� \� RWURV� GHO�
PDXVROHR�R�JUXSR����%HQQHWW�������)LJ�������\����&RQ�ODV�
H[FDYDFLRQHV�GH�0DULR�%HQDYLGHV� �D�PHGLDGRV�GH�OD�GpFDGD�
GHO�VHWHQWD�HQ�HO�VHFWRU�GH��&KHTR�:DVL��VH�GH¿QH�GH�PDQHUD�
PiV� FRPSOHWD� \� FRQWH[WXDO� ORV� PDXVROHRV� \� FiPDUDV�
IXQHUDULDV�SURVSHFWDGDV�SRU�HO�'U��7HOOR��H[SRQLpQGRVH�D�OD�
YH]�XQ��QXHYR�PDXVROHR�FRQ�FiPDUD�GH�GRV�SLVRV�\�FiPDUDV�
PHQRUHV�HQFHUUDGRV�HQ�XQ�DPELHQWH�HQ�IRUPD�GH�³'´��TXH�
FDUDFWHUL]D�D�OD�DUTXLWHFWXUD�:DUL�

LQIRUPDFLyQ�HWQRJUi¿FD�GH�&DMD�\�&DMDWDPER��(Q�$\DFXFKR�
HQ�ORV�DxRV������\������HO�'U��-XOLR�&��7HOOR��H[SORUD�:DUL�\�
RWURV�PRQXPHQWRV�DUTXHROyJLFRV��\�HQ�UHIHUHQFLD�DO�SULPHUR��
GD�FXHQWD�GH�OD�JUDQ�PDJQLWXG�\�FRPSOHMLGDG�GHO�PRQXPHQWR���
GRQGH�HQ�FRPSDxtD�GH�*HQDUR�)DUIiQ��&LULOR�+XDSD\D��-XOLR�
(VSHMR��7RULELR�0HMtD��0DQXHO�&KiYH]��/L]DUGR�*XLOOHQ�\�
+HUQiQ�3RQFH�LGHQWL¿FDQ� �\�UHJLVWUDQ�XQ�FRQMXQWR�GH�UHVWRV�
GH�FXOWXUD�PDWHULDO�H[SXHVWRV�HQ�YDULDV�SDUWHV�GHO�OXJDU�FRPR�
OD�HVWUXFWXUD�GH�XQD�&KXOOSD�HQ�HO�DQH[R�GH�+XDFDXUDUD��7HOOR�
����������¿J�������GH�XQD��FLVWHUQD�R�WXPED�VXEWHUUiQHD��3S��
����� ¿J�� ���� GH� OD� LQGLFDGD� REUD��� DVt� FRPR� GH� YDULRV�
PDXVROHRV�\�FiPDUDV�IXQHUDULDV��HVWRV�~OWLPRV�HQ�HO�VHFWRU�GH�
,Q¿HUQR�4DWD��FRQRFLGR�DKRUD�FRPR�&KHTR�:DVL��(O�'U��7HOOR�
LQWURGXFH� ORV� WpUPLQRV� GH� FKXOOSD�� WXPED�� FiPDUDV��
PDXVROHRV� \� QHFUySROLV� TXH� DKRUD� VLUYHQ� GH� EDVH� SDUD� HO�
GHVDUUROOR�GH�OD�³DUTXHRORJtD�VHSXOFUDO´�

5HIHUHQWH�D�ODV�FiPDUDV�GHO�ODGR� GH�0RQMDVFKD\RT��ODV�VXU�
SULPHUDV� QRWLFLDV� UHVSHFWR� D� ODV� IXQHUDULDV�FRQ� FiPDUDV�
IXHURQ�GDGDV�SRU� ������������TXLHQ� KDFLD�HO�)ORUHV� VHxDOD��©
RHVWH� GH� HVWD� KRQGRQDGD�� SRFR� PiV� GH� ���� PHWURV� GH�D�
GLVWDQFLD�� KD\� GRV�PDXVROHRV� KHFKRV� GH� JUDQGHV�DELHUWRV��
URFDV� ODEUDGDV� ELHQ� ���� WDPELpQ�\� HVFXDGUDGDV� VHPHMDQ�
JUDQGHV�FDMDV�SUHSDUDGDV�FRQ�URFDV�SDUHFLGDV�HQ� D�VX�FRUWH�
FXDUWRQHV�GH�PDGHUD��VRQ�WXPEDV�\D�YLRODGDV�HQ�VLJORV�GHO�
FRORQLDMH� SRU� KXDTXHURV� SDUD� VXVWUDHUORV� WHVRURV� TXH�
FRQWHQJDQª� DFXHUGR� VH���'H� D�HVWD�LQIRUPDFLyQ�VH�GHGXFH�TXH�
WUDWD� GH� ODV� GRV� FiPDUDV� PHJDOtWLFDV� TXH� DFWXDOPHQWH� VH�
SHUFLEHQ�HQ�HO�ODGR�VXU�GH�OD�FDUUHWHUD��SUHFLVDPHQWH�XELFDGDV�
D����P� RHVWH�GH�ODV�JDOHUtDV��GHSUHVLRQHV�X�KRQGRQDGDVDO�
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(Q�OR�TXH�YD�GHO�SUHVHQWH�PLOHQLR��VH�KDQ�HIHFWXDGR�QXHYDV�
LQYHVWLJDFLRQHV� HQ� HO� FRPSOHMR� DUTXHROyJLFR�:DUL�� GRQGH�
2FKDWRPD��&DEUHUD�\�0DQFLOOD� �������� GDQ�FXHQWD�GH�XQD�
YDULHGDG� GH� WXPEDV� HQ� FiPDUDV� \� FLVWDV� FRQ� PXURV�
HQFKDSDGRV�\�RWURV�HQ�FDYLGDGHV��H[FDYDGDV�DO�LQWHULRU�GH�ORV�
UHFLQWRV��DVRFLDGDV�D�XQ�FRQMXQWR�GH�DPELHQWHV�HQ�HO�VHFWRU�GH�
9HJDFKD\XT�0RTR��GH� LJXDO�PDQHUD�2FKDWRPD�	�&DEUHUD�
�������� &DEUHUD�	�2FKDWRPD� ������� LQIRUPDQ� GH� QXHYDV�
JDOHUtDV� IXQHUDULDV� FRQ� IRVDV� \� UHVWRV� GH�PDXVROHRV� HQ� HO�
VHFWRU� 0RQMDVFKD\RT�� (Q� OD� SHULIHULD� GHO� FRPSOHMR�:DUL��
*XHUUHURV� �������� LQIRUPD� GH� XQ� FRQMXQWR� GH� WXPEDV�
FLUFXODUHV�VRQ�PXURV�\�HQ�VLPSOHV�FDYLGDGHV�HQ�XQ�VHFWRU�TXH�
SXGR� KDEHU� IXQFLRQDGR� FRPR� FHPHQWHULR� HQ� OD� PDUJHQ�
GHUHFKD�PHGLD� GH� OD� TXHEUDGD�2FURV�� 3pUH]� ������� ������
�������KDFH�PHQFLyQ�GH� OD�SUHVHQFLD�GH�FKXOOSDV��FiPDUDV�
HPSRWUDGDV� D� ODV� SHxDV�� HVWUXFWXUDV� IXQHUDULDV� GH� IRUPD�

/RV�WUDEDMRV�GH�,VEHOO�HQ�HO�VHFWRU�0RUDGRFKD\RT�FRQGXMHURQ�
D� GH¿QLU� XQ� FRQMXQWR� GH� HVWUXFWXUDV� KDELWDFLRQDOHV� TXH�
FRQWHQtDQ� GLYHUVDV� WXPEDV� FLUFXODUHV� FRQ� WDSDV� JUDQGHV�
EORTXHV�GH�SLHGUDV�ODEUDGDV�DOJXQDV�FRQ�RUL¿FLRV�SDUD�SRVLEOH�
GHSyVLWR� GH� RIUHQGDV�� PLHQWUDV� TXH� HQ� HO� VHFWRU� GH�
0RQMDVFKDMRT� ORV� WUDEDMRV� GH� 6RODQR� \� *XHUUHUR� ��������
DVLVWLGRV� SRU�$EHODUGR�6DQGRYDO�� OOHJDURQ� D� GHWHUPLQDU� HO�
SDWUyQ�GH�HQWHUUDPLHQWR�HQ�JDOHUtD��HQ�FDPELR�HQ�HO�VHFWRU�GH�
9HJDFKD\RT�0RTR�R�WHPSOR�PD\RU�� �*RQ]iOH]�\�%UDJD\UDF�
�������GH¿QHQ�OD�IRUPD�GH�HQWLHUUR�HQ�KRUQDFLQDV�\�HQ�WXPEDV�
KHFKDV�HQ�HO�LQWHULRU�GH�OD�JUXHVR�PXUDOOD�TXH�GHOLPLWD�HO�ODGR�
RHVWH�GHO�GHQRPLQDGR�WHPSOR�PD\R��(QWUH������\������VH�
UHDOL]DURQ�WUDEDMRV�GH�FRQVHUYDFLyQ�\�DFRQGLFLRQDPLHQWR�FRQ�
¿QHV� WXUtVWLFRV� GH� ORV� SULQFLSDOHV� VHFWRUHV� H[SXHVWRV� DO�
WXULVPR��HQ�HVWD�RSRUWXQLGDG�3pUH]��������������LQIRUPD�GHO�
GHVFXEULPLHQWR� GH� XQ� PDXVROHR� FRQ� GLIHUHQWHV� QLYHOHV�
VXEWHUUiQHRV�\�WXPEDV�FLUFXODUHV��FRPR�SDUWH�GH�XQ�FRQMXQWR�
GH�HGL¿FDFLRQHV�IXQHUDULDV�GH�FDUiFWHU�PRQXPHQWDO��GRQGH�
SXHGR� KDEHU� HVWDGR� HQWHUUDGR� XQR� GH� ORV� GLJQDWDULRV� GHO�
(VWDGR� :DUL�� DGHPiV� GH� RWUDV� HVWUXFWXUDV� IXQHUDULDV�
PHJDOtWLFDV� HVWDEOHFLGDV� HQ� ORV� VHFWRUHV� � &KXSDSDWD� \�
+XDFDXUDUD�

9ROYLHQGR�D�$\DFXFKR��&KDXG��������UHJLVWUD�\�GRFXPHQWD�
ODV�SULPHUDV�IRUPDV�GH�WXPEDV�WLSR�FLVWDV�H[FDYDGDV��HQ�URFD�
PDGUH�HQ�HO�VLWLR�GH�&RQFKRSDWD��GRQGH�/XPEUHUDV��������H�
,VEHOO�\�&RRN���������GHVFXEUHQ�DOJR�VLPLODU��DGHPiV�GH�RWUDV�
WXPEDV�FLUFXODUHV�FRQ�HVWUXFWXUD�HQFKDSDGD�\�FRQ�WHFKR�GH�
ODMDV�� OR� FXDO� HV� FRP~Q� SDUD�:DUL� \� FXOWXUDV� SUHFHGHQWHV��
H[FDYDGDV� \� GH¿QLGDV� SRU� GLVWLQWRV� LQYHVWLJDGRUHV� HQ�
&RQFKRSDWD��,VEHOO�������2FKDWRPD��������HQ�:DUL�� �,VEHOO��
%UHZVWHU�:UD\� \� 6SLFNDUG� ������� *RQ]iOHV� \� %UDJD\UDF�
��������$TR�:D\TR��2FKDWRPD��������$FXFKLPD\��/ySH]�
�������0X\R�2UTR��%HUURFDO�������3pUH]��������+XDVFDKXUD�
�0DUURTXLQ��������&FRULZLOOFD��$ODUFyQ��������0DUD\QL\RT�
�/�9DOGH]�HW�DO���������$\DSDWD��5DYLQHV��������3XVXTX\SDWD�
R�&KLOOLNRSDPSD��(�9DOGH]��������������HQ�HVWH�~OWLPR�VLWLR�
VH�KDFH�UHIHUHQFLD�GH�VHLV�IRUPDV�GH�HQWLHUURV�HQWUH�FLUFXODUHV��
FiPDUDV� UHFWDQJXODUHV� \� FXDGUDQJXODUHV�� WLSR� FLVWD� \� HQ�
KRUQDFLQDV��/DV�IRUPDV�FLUFXODUHV�WLHQHQ�DQWHFHGHQWHV�HQ�HO�
SHUtRGR�)RUPDWLYR��VHJ~Q�UHVWRV�HQFRQWUDGRV�SRU�/XPEUHUDV�
�������HQ�VLWLR�GH�3DFK\DT�HQ�YDOOH�GH�+XDQWD��GRQGH�D�OD�YH]�
HQFRQWUy�XQD�WXPED�HQ�IRUPD�GH�ERWHOOD�R�WLSR�HPEXGR�GH�
FODUD�¿OLDFLyQ�3DUDFDV��FHUFD�D�OR�FXDO�KDFH�UHIHUHQFLD�GH�OD�
H[LVWHQFLD� GH� HQWLHUURV� +XDUSD�� $O� SHUtRGR� )RUPDWLYR�
FRUUHVSRQGH� ODV� WXPEDV� FLUFXODUHV� HQFRQWUDGDV� HQ� -DUTDP�
3DWD�SRU�2FKDWRPD��������

FLUFXODU�\�FyQLFDV�HVWDEOHFLGDV�HQ�ODV�FROLQDV�TXH�URGHDQ�D�OD�
FLXGDG�GH�:DUL�

&RQWDPRV�FRQ�OD�LGHQWL¿FDFLyQ�\�UHJLVWUR�GH�PHGLR�FHQWHQDU�
GH� HVWUXFWXUDV� IXQHUDULDV�� DJUXSDGDV� HQ� ODV� FDWHJRUtDV� GH�
1HFUySROLV��0DXVROHRV�� FiPDUDV�� JDOHUtDV�� WXPEDV�� FLVWDV��
JDOHUtDV�� YHQWDQLOODV�� FXHYDV�� DEULJRV� \� FDYLGDGHV�� HQ� HO�
FULWHULR�GH¿QLGR�SRU�.DXOLFNH���������TXH�FRQVLGHUD�FRPR�
SDUWH� GHO� FRQWH[WR� IXQHUDULR� LQWHJUDGR� SRU� XQD� HVWUXFWXUD��
LQGLYLGXR� \� REMHWRV� DVRFLDGRV�� VLHQGR� HO� SULPHUR� QXHVWUR�
REMHWR�GH�HVWXGLR�FRPR�D�FRQWLQXDFLyQ�FRQFHSWXDOL]DPRV�\�
GHVFULELPRV�

,VEHOO� ������� HQ� VX� OLEUR� VREUH� PRPLDV� \� PRQXPHQWRV�
IXQHUDULRV�XQD�SUHKLVWRULD�SRVWSURFHVXDO�GH�OD�RUJDQL]DFLyQ�
FHQWUR� DQGLQD�� SUHVHQWD� XQD� YDULHGDG� GH� HVWUXFWXUDV�
IXQHUDULDV�GH�GLIHUHQWHV�pSRFDV�HQIDWL]DQGR�HQ�ODV�FiPDUDV�
PHJDOtWLFDV�GH�OD�FLXGDG�GH�+XDUL��\�HQ�XQ�WUDEDMR�HQ�FRQMXQWR�
FRQ�$QWWL�.RUSLVDDUL��������SUHVHQWD�XQ�DPSOLR�HVWXGLR�VREUH�
HQWLHUURV� HQ� ODV� � ]RQDV� QXFOHDUHV� GH� :DUL� \� 7LZDQDNX��
VLPLOLWXGHV��GLIHUHQFLDV�\�VLJQL¿FDGR��GRQGH�KDFH�UHIHUHQFLD�
GH� GLIHUHQWHV� WLSRV� GH� HQWLHUURV� +XDUL�� OR� FXDO� VHUYLUi� GH�
UHIHUHQFLD�SDUD�HQULTXHFHU�HO�PDUFR�UHIHUHQFLDO�VREUH�SDWUyQ�
HQWLHUUR�HQ�OD�pSRFD�+XDUL��(Q�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�
SDVDGR�\�SULPHUD�GpFDGD�GHO�SUHVHQWH�VLJOR�VH�KD�UHSRUWDGR�
LQWHUHVDQWH� LQIRUPDFLyQ�GH�H[FDYDFLRQHV� VREUH�HVWUXFWXUDV�
IXQHUDULDV� HQ� +XDUL� 2FKDWRPD� ������� ������� &DEUHUD� \�
2FKDWRPD���������*XHUUHURV���������WDPELpQ�VH�KD�UHDOL]DGR�
YDULDV�SURVSHFFLRQHV�HQ�OD�FXHQFD�GHO�+XDUSD��GHVWDFDQGR�ORV�
HVWXGLRV�GH�&FRQRF���������2UWHJD���������3DXFDU���������
9DOGH]�\�&DYDOFDQWL���������9DOGH]�HW�DO���������HWF���TXH�GDQ�
FXHQWD� GH� VLVWHPDV� GHO� WHPD� VREUH� SDWUyQ� IXQHUDULR�
SUHKLVSiQLFR�

���1HFUySROLV
'HQRPLQDGD�DVt�DO�OXJDU��HVSDFLR�R�iUHD�FRQ�OD�SUHVHQFLD�GH�
Q~PHURV� FRQWH[WRV� IXQHUDULRV�� IXH� LQWURGXFLGR� HQ� OD�
DUTXHRORJtD� GH� OD� UHJLyQ� GH�$\DFXFKR� SRU�7HOOR� �������
TXLHQ�GHQRPLQD�DVt�HO�VHFWRU�,Q¿HUQR�4DWD��&KHTR�:DVL���
GRQGH�REVHUYy�OD�GLVSHUVLyQ�GH�XQ�FRQMXQWR�GH�FiPDUDV�FRQ�
UHVWRV�GH�HQWLHUURV�KXPDQRV��KDVWD�HO�PRPHQWR�HV�HO�~QLFR�
VHFWRU�GH�:DUL�TXH�SUHVHQWD�GLFKD�FDUDFWHUtVWLFD��RWUR�GH�ORV�
VLWLRV�&FHQFKD�HQ�+XDPDQJXLOOD�DO�SLH�GH�OD�FDUUHWHUD�TXH�
YD� D� 4XLQXD�� GRQGH� ODV� VRQ� GH� IRUPD� FLOtQGULFD�� HVWiQ�
GLVSHUVDV�HQ�XQD�ORPD�TXH�SDUHFH�KDEHU�IXQFLRQDGR�FRPR�
FHPHQWHULR�GH��OD�pSRFD�:DUL�

/XPEUHUDV���������PHQFLRQD�TXH��HQ�HO�YDOOH�GH�+XDPDQJD��
ORV�&KDQFDV�HVWiQ�UHSUHVHQWDGRV�SRU�FXDWUR�VLWLRV�SULQFLSDOHV��
$UTDOOD��4DFKLVTR��$\D�2UTR�\�7DQWD�2UTR�ORFDOL]DGRV�HQ�ODV�
SDUWH�DOWD�\�EDMD�GHO�YDOOH�GH�KXDPDQJD�\�TXH�DGHPiV�H[LVWH�OD�
]RQD�GH�$\DSDWD�HQ�9LQFKRV�FRQ�VLVWHPD�GH�HQWHUUDPLHQWR�HQ�
FKXOOSDV�DVRFLDGD�D� OD� LQGLFDGD�FXOWXUD��%HQDYLGHV� ��������
UHJLVWUD� PiV� GH� ���� VLWLRV� DUTXHROyJLFRV� HQWUH� ORV�
GHSDUWDPHQWRV� GH� $\DFXFKR� \� +XDQFDYHOLFD�� HQ� ORV� TXH�
GHVWDFD�OD�SUHVHQFLD�GH�FKXOOSDV�DWULEXLGDV�H�OD�pSRFD�&KDQND��
*RQ]iOH]��������HQ�VX�WUDEDMR�VREUH�+LVWRULD�SUHKLVSiQLFD�GH�
$\DFXFKR� KDFH� UHIHUHQFLD� GHO� SXHEOR� GH� 3LOOXFKR� FRQ�
FKXOOSDV�&KDQND�HQ�OD�SURYLQFLD�GH�9LOFDVKXDPiQ�

0RQXPHQWR�IXQHUDULR�FRQVWUXLGR�VREUH�OD�WXPED�GH�XQD�
SHUVRQD��GH�HOHYDGR�VWDWXV�VRFLDO��HFRQyPLFD�\�SROtWLFD�R�
SHUVRQDMH�LPSRUWDQWH�GH�XQ�GHWHUPLQDGR�OXJDU�R�SXHEOR��(V�

���0DXVROHRV
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OD� FRQVWUXFFLyQ� HVSHFt¿FD� SDUD� UHXQLRQHV� GH� ULWRV� \�
FHUHPRQLDV�DFRPSDxDGRV�GH�RIUHQGDV��&RQVLGHUDPRV�TXH�
D� HVWD� FDWHJRUtD� VH� DJUXSD� ODV� HVWUXFWXUDV�GH� ORV�QLYHOHV�
VXSHULRUHV�GH�ODV�WXPEDV�VXEWHUUiQHDV�HQ�ORV�VHFWRUHV�GH�
0RQMDVFKD\RT��&DSLOODSDWD��&KXSDSDWD��\��&KHTR�:DVL�HQ�
HO�FRPSOHMR�DUTXHROyJLFR�:DUL��)LJ����\��HQ�HO�VHFWRU�%�GH�
&RQFKRSDWD� �)LJ����� /DV� FRQVWUXFFLRQHV� SXHGHQ� VHU� GH�
SLHGUD�ODEUDGD�FRPR�GH�SLHGUD�VLQ�WDOODU��HVWH�~OWLPR�FRQ�
SDUHGHV�HQOXFLGDV�\�SLQWDGDV�

)LJ�� ���9LVWD� SDUFLDO� GHO�PDXVROHR� ��� ORFDOL]DGR� SRU�7HOOR�
�������HQ�OD�SDUWH�DOWD�GHO�VHFWRU�,Q¿HUQR�4DWD�R�&KHTR�:DVL�

)LJ�����0DXVROHR�R�UHFLQWR�PRUWXRULR�GH¿QLGR�\�H[FDYDGR�
SRU�,VEHOO���������,VEHOO�	�.RUSLVDDUL��������¿JXUD�����HQ�

HO�VHFWRU�³%´�GHO�VLWLR�DUTXHROyJLFR�&RQFKRSDWD�

���&iPDUDV
&RQVLGHUDGR� FRPR� HO� HVSDFLR� FXDGUDQJXODU�� UHFWDQJXODU� R�
FLUFXODU�� HWF�� TXH� HQFLHUUD� D� OD� WXPED� GRQGH� UHSRVD� HO�
LQGLYLGXR�D�FDGiYHU��3XHGH�HVWDU�FRQVWLWXLGD�SRU�EORTXHV�GH�
SLHGUD�ODEUDGD�R�PHJDOtWLFD��DVt�FRPR�GH�SLHGUD�VLQ�ODEUDU��SRU�

)LJ�����'LEXMR�GH�FDGiYHUHV�GHQWUR�GH�FiPDUD�PHJDOtWLFD�HQ�
HO�VHFWRU�,Q¿HUQR�4DWD�R�&KHTR�:DVL��FRPSOHMR�DUTXHROyJLFR�
:DUL��7HOOR�������¿JXUD����

OR�JHQHUDO�VH�HQFXHQWUDQ�DO�FRVWDGR�R�VXE\DFHQWH�EDMR�HO�SLVR�
GHO�PDXVROHR��)LJ�����/D�FRQVWUXFFLyQ�SXHGH�HVWDU�HQ�FDPSR�
DELHUWR�R�ELHQ�DO� LQWHULRU�GH�XQD�YLYLHQGD�� FXHYD�R�DEULJR�
�)LJ�����*XDPiQ�3RPD� ������� \��7HOOR� ������� )LJ�� ���� OD�
GHQRPLQDQ�3XFXOOR��'H�PDQHUD�SDUWLFXODU�-XOLR�&��7HOOR��2E��
&LW��� LGHQWL¿FD� GLIHUHQWHV� FiPDUDV� GH� SLHGUDV� ODEUDGDV� DO�
LQWHULRU� GH� ORV� PDXVROHRV�� PLHQWUDV� TXH� 3DEOR� &DUUHUD��
*HQDUR� )DUIiQ� \� 0DULQR� *RQ]iOHV� �D\XGDQWHV� GH� 7HOOR���
GXUDQWH�VX�UHFRUULGR�SRU�OD�FXHQFD�GHO�UtR�3DPSDV�HQWUH������
\� ����� UHJLVWUDQ� DOJXQDV� FiPDUDV� DO� LQWHULRU� GH� DEULJRV�
URFRVRV�

)LJ�����&iPDUD�IXQHUDULD�GH�IRUPD�FXDGUDQJXODU�FRQ�GRV�
FRPSDUWLPHQWRV� H[FDYDGD� EDMR� OD� SLVWD� GHOD� DYHQLGD� GHO�
(MpUFLWR� TXH� SDVD� SRU� HO� FHQWUR� GHO� VLWLR� DUTXHROyJLFR� GH�
&RQFKRSDWD��5HIHUHQFLD��3pUH]�\�$PRUtQ������
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0HGGHQV���������GXUDQWH�VXV�WUDEDMRV�HQ�&KLFKD�6RUDV�DO�VXU�
GH�$\DFXFKR��ORFDOL]D�\�H[FDYDG�HO�VLWLR�GH�&KDUUDQJRFKD\RF�
TXH�FRUUHVSRQGH�D�XQD�FiPDUD�DO�LQWHULRU�GH�XQD�FXHYD��OD�FXDO�
WLHQH�YDULRV�FRPSDUWLPHQWRV��)LJ���\����TXH�SRU�HO�PDWHULDO�
DVRFLDGR� VH� FRQVLGHUD� FRPR� XQ� HMHPSOR� GH� DUTXLWHFWXUD�
IXQHUDULD� GHO� +RUL]RQWH� 0HGLR� �� R� pSRFD� GH� H[SDQVLyQ�
WHUULWRULDO�:DUL��%DMR�HVWH�PRGHOR�0DOOFR��������\�$UDPEXU~�
������� KDQ� UHJLVWUDGR� RWUDV� FiPDUDV� WDQWR� HQ� HO� YDOOH� GH�
&KLFKD�6RUDV�FRPR�HQ�OD�FXHQFD�GHO�6RQGRQGR�

)LJ�� ��� 3ODQR� SDUFLDO� GH� OD� FiPDUD� R� WXPED� GH�
&KDUUDQJXFKD\RF��0HGGHQV������

)LJ����� �9LVWD�GH�OD�FiPDUD�R�WXPED�GH�&KDUUDQJXFKD\RF�
�0HGGHQV�������

(Q�HO�HQWRUQR�GH�:DUL�VH�FXHQWD�FRQ�XQD�FiPDUD�HMHPSODU�
ORFDOL]DGD�HQ�ODV�SHxDV�TXH�ERUGHDQ�ODV�ODGHUDV�GH�0DL]RQGR�
HQ� OD� PDUJHQ� GHUHFKD� GH� UtR� &KDFFR�� HVSHFt¿FDPHQWH� D���
���P�DO�QRUWH�GH�OD�HVWUXFWXUD�HQ�³'´�� �MXQWR�DO�FDPLQR�GH�
KHUUDGXUD� � &KDFFR±6XVR� �1� �������� (� ��������� D� �����
PVQP��UHVDOWD�D�OD�YLVWD�OD�HVWUXFWXUD�GH�FiPDUD�IXQHUDULD�TXH�
GHVFDQVD�EDMR�GHO�WHFKR�URFRVR�GH�XQD�SHxD�FDOFiUHD�GH�FRORU�

)LJ�����&iPDUD�IXQHUDULD�FRQVWUXLGD�HQ�ODV�ODGHUDV�GHO�FHUUR�
0DL]RQGR�

(Q�OD�SURYLQFLD�GH�$FREDPED��+XDQFDYHOLFD��3pUH]�\�)HUUXD�
�������KDFHQ�UHIHUHQFLD�GH�ORV�UHVWRV�GH�XQD�FiPDUD�IXQHUDULD�
VREUHSXHVWD�DO�SLVR�GH�XQD�RFXSDFLyQ�SUHFHUiPLFD�HQ�XQD�
FXHYD�FRQ�SLQWXUD�UXSHVWUH��/XMDQ���������HQ�OD�SURVSHFFLyQ�
DUTXHROyJLFD� HIHFWXDGD� HQ� ODV� FRPXQLGDGHV� GH� 6X\WRTR��
/HTOHVSDPSD�\�0LWX\SDWD��HQ�HO�GLVWULWR�GH�$FRFUR�R�FXHQFD�
VXSHULRU� GHO� UtR�+XDUSD� �)LJ�� ��� \� ����� SUHVHQWD� GLVWLQWDV�
FiPDUDV� IXQHUDULDV� GH� SLHGUD� GH� EDUUR�� GHELGDPHQWH�
HQOXFLGDV�\�SLQWDGDV��FRUUHVSRQGHQ�D�FiPDUDV�FRQVWUXLGDV�HQ�
DEULJRV� \� FXHYDV� FHUFDQDV� D� DVHQWDPLHQWRV� GH� ODV� pSRFDV�
+XDUSD�\�:DUL�

(Q� HO� YDOOH� GH� +XDQWD�� (�� 9DOGH]� �������� H[FDYD� HO� VLWLR�
DUTXHROyJLFR� GH� � &KLOOLNRSDPSD�� GRQGH� ORJUD� GH¿QLU� XQ�
FRQMXQWR�GH�HVWUXFWXUDV�KDELWDFLRQDOHV�DVRFLDGDV�D�FHUiPLFD�
:DUL�\�VHLV�IRUPD�GH�HQWHUUDPLHQWR�����(VWUXFWXUDV��GH�IRUPD�
FLOtQGULFD�� ��� &iPDUDV� UHFWDQJXODUHV�� ��� (QWLHUURV� HQ�
KRUQDFLQDV�� ��� (QWLHUURV� HQ� FDYLGDGHV� ORFDOL]DGDV� HQ� ODV�
HVTXLQDV�GH�ORV�UHFLQWRV�����(QWLHUURV�HQ�KR\RV�EDMR�HO�SLVR�\�
���HQWLHUURV�HQ�FLVWDV�DO�LQWHULRU�GH�ORV�UHFLQWRV�

DPDULOOHQWD�� OD�HVWUXFWXUD�IXQHUDULD�HVWi�VRVWHQLGD� �HQ�ODGR�
IURQWDO� TXH� GD� DO� YDOOH� &KDFFR� SRU� GLIHUHQWHV� PXURV� GH�
FRQWHQFLyQ� TXH� OD� SURWHJHQ� GH� OD� HURVLyQ� GHO� � VXHOR�� /D�
FRQVWUXFFLyQ� GH� OD� FiPDUD� VH� LQLFLD� VREUH� HO� WHUUHQR�
GHOH]QDEOH�SUHYLDPHQWH�DFRQGLFLRQDGR��HO�UHFLQWR�RFXSD�XQ�
HVSDFLR�DSUR[LPDGR�GH���P���OD�SODQWD�HV�GH�IRUPD�FLUFXODU�\�
ODV�SDUHGHV�WLHQHQ��P�GH�DOWR�FRQVHUYDGR�HQ�HO�ODGR�H[WHULRU��
OD� SDUWH� LQIHULRU� IURQWDO� WLHQH� XQ� DFFHVR� TXH� VH� REVHUYD� D�
PDQHUD�GH�GUHQDMH��HQ�OD�SDUWH�LQIHULRU�GHO�ODGR�ODWHUDO�QRUWH�
OOHYD� XQD� HVSHFLH� GH� VREUHFLPLHQWR� GH� ��FP� GH� DQFKR�
VDOLHQWH�FRQ�UHODFLyQ�D� OD�SDUHG�� OD�FRQVWUXFFLyQ�HV�D�EDVH�
SLHGUD�H[WUDtGD�GHO�PLVPR�OXJDU��)LJV�����(O�LQWHULRU�VL�ELHQ�KD�
VLGR�SURIDQDGR�\�HV�XWLOL]DGR�DKRUD�SDUD�GHMDU�SDJDSXV�QR�
GHMD�GH�WHQHU�LPSRUWDQFLD�SRUTXH�HVWi�HQFHUUDQGR�D�XQD�SDUWH�
GH�OD�SHxD�GRQGH�DÀRUD�WLHUUDV�GH�FRORU�FRQ�DOWR�tQGLFH�GH�
PLQHUDO��(VWD�FRQVWUXFFLyQ��HV�GH�¿OLDFLyQ�:DUL�\��HV�TXL]i�OD�
~QLFD�HQ�VX�VHULH�KDVWD�DKRUD�LGHQWL¿FDGR��SDUD�ORV�YDOOHV�GH�
$\DFXFKR�\�+XDQWD�
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)LJ�����&iPDUDV� IXQHUDULDV�DGRVDGDV�D�SHxDV�HQ�HO�FXUVR�
VXSHULRU�GHO�UtR�+XDUSD�

)LJ������&URTXLV�GH�XQD�FXHYD�FRQ�YDULDV�FiPDUDV�IXQHUDULDV�
HQ�HO�FXUVR�VXSHULRU�GHO�UtR�<XFDHV�

3XPDOODXFD� �������� HQ� VX� WUDEDMR� FRPR� SDUWH� GHO� WUDEDMR�
VREUH�SDWUyQ�IXQHUDULR�HQ�HO�VLWLR�DUTXHROyJLFR�GH�4XHOODOOH�
DQH[R�GH�7LQWD\��GLVWULWR�GH�0RUFROOD��SURYLQFLD�GH�6XFUH��
GHSDUWDPHQWR� GH� $\DFXFKR�� HQ� FRPSDxtD� GHO� SUHVHQWH�
LQIRUPH� KD� UHJLVWUDGR� XQ� FRQMXQWR� GH� FiPDUDV� IXQHUDULDV�
DGKHULGDV� D� ODV� SHxDV� GH� 4XHOODOOH�� FHUFD� GH� XQ� DQWLJXR�
FDPLQR� TXH� VH� SUR\HFWD� DO� YDOOH� GH� 6RQGRQGR� GRQGH� VH�
HQFXHQWUD�HO�FHQWUR�DGPLQLVWUDWLYR�:DUL�GH�-LQFDPRTR��8QD�
GH�ODV�FiPDUDV�HV�GH�IRUPD�FyQLFD�GH�FDUiFWHU�PRQXPHQWDO��
HQOXFLGD�\�SLQWDGD�GH�FRORU�URMR�\�EODQFR��GHFRUDGD�FRQ�WUHV�
KLOHUDV� KRUL]RQWDOHV� GH� SLHGUDV� VDOLHQWHV� R� ODMDV� GHOJDGDV��
GLVSXHVWDV�D�PRGR�GH�FRUQLVD�HQ�WRGR�HO�H[WHULRU�GH�OD�FiPDUD�
TXH�PLGH�FHUFD�GH���P�GH�DOWR��HVWUXFWXUDOPHQWH�SUHVHQWD���
SLVRV�

(O� SULPHU� SLVR� WLHQH� GRV� FRPSDUWLPHQWRV� FDGD� XQR� FRQ�
DFFHVR�\�SLVR�GH�QLYHO�GH��VXSHU¿FLH�GHO�WHUUHQR�TXH�VH�DVRFLD�
D�XQ�DPSOLR�SDWLR�TXH�FROLQGD�FRQ�XQ�FRPSOHMR�VLVWHPD�GH�
DQGHQHUtDV��HO�VHJXQGR�SLVR�WLHQH�DFFHVR�DO�TXH�VH�OOHJD�SRU�HO�
ODGR�QRUWH�GH�OD�FiPDUD��DO�TXH�VH�OOHJD�VXELHQGR�SRU�OD�PLVPD�
SHxD��/RV�WUHV�DFFHVRV�HVWiQ�H[SXHVWRV�\�HO� LQWHULRU�GH�ORV�
FRPSDUWLPHQWRV� GHO� SULPHU� QLYHO� H[LVWH� DEXQGDQWHV� UHVWRV�
yVHRV��FUiQHRV��FRVWLOODV��YHUWHEUDV��IpPXUHV��IDODQJHV��HWF���
DVt�FRPR�UHVWRV�GH�WHMLGRV�\�PDGHUD�WRWDOPHQWH�GLVWXUEDGRV�
SRU� KXDTXHURV�� HO� VHJXQGR� QLYHO� FDUHFH� GH� HYLGHQFLDV�
FXOWXUDOHV��WLHQH�SODQWD�GH�IRUPD�WULDQJXODU�FRQ�HO�ODGR�GH�OD�
KLSRWHQXVD�FXUYR�TXH�VH�DGRVD�D�ORV�ODGRV�HVWH�\�VXU�GH�OD�

)LJ������&iPDUDV�FXDGUDQJXODUHV�FRQ�SDUHGHV�SLQWDGDV�\�
WHFKR�HPSRWUDGR�D�OD�SHxD�HQ�&KXSDV��&KLDUD�

(O� H[WHULRU� GH� OD� FiPDUD� SUHVHQWD� KXHOODV� GH� KDEHU� VLGR�
SURIDQDGD�HQ�HO�ODGR�GHO�PXUR�TXH�VH�DGRVD�DO�ODGR�VXU�GH�OD�
SHxD��(Q�WRGD�OD�IDFKDGD�VH�REVHUYD�TXH�HVWi�GHELGDPHQWH�
HQOXFLGD� FRQ� PH]FOD� GH� EDUUR� GH� SDMD� EUDYD� R� LFKX�
�6WLSDLFKX���VREUH�HO�TXH�DSDUHFH�XQD�FDSD�GH�SLQWXUD�EODQFD�
HQ�ORV�QLYHOHV�VXSHULRU�H�LQIHULRU�\�GH�FRORU�URMR�HQ�OD�SDUWH�
FHQWUDO��)LJ������KHFKR�D�EDVH�GH�WLHUUDV�GH�FRORU�TXH�DEXQGD�
HQ�HO�OXJDU�FRPR�ODV�EHWDV�UHJLVWUDGDV�D�OD�DOWXUD�GHO�FHQWUR�
HGXFDWLYR�*HQHUDO�$QWRQLR�-RVp�GH�6XFUH��6HPHMDQWH�D�HVWDV�
FiPDUDV�H[LVWHQ�RWUDV�HQ�ODV�DOWXUDV�GH�+XDPDQJD��)LJ����

SHxD��7LHQH������P�GH�ODUJR�SRU������P�GH�DQFKR�\������GH�
DOWR��HO�PXUR�IRUPD�WHFKR�GH�IDOVD�EyYHGD��D�GLIHUHQFLD�GHO�
WHFKR�GH�SULPHU�SLVR�TXH�WLHQH�HQWUH������D��P�GH�DOWR��DPERV�
QLYHOHV�SUHVHQWDQ�FRUWH�WUDQVYHUVDO�HQ��/��TXH�FRUUHVSRQGH�D�
OD�SDUHG�QDWXUDO�GH�OD�SHxD�VREUH�DO�TXH�VH�DGRVD�OD�SDUHG�GH�OD�
FiPDUD�

)LJ������$XWRU�GHO�LQIRUPH��H[SORUDQGR�OD�FiPDUD�GH�FXDWUR�
QLYHOHV��HQ�4XHOODOOH��7LQWD\�
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��&KXOOSDV
7HUPLQR� $\PDUD� TXH� VLJQL¿FD� PRQXPHQWRV� IXQHUDULRV��
SDUD�JXDUGDU�D�ORV�PXHUWRV��HVWDV�FRQVWUXFFLRQHV�HUDQ�GH�
GLIHUHQWHV�PDWHULDOHV��KD\�GH�WHUURQHV�GH�EDVH�GH�SLHGUD��GH�
SXUD� SLHGUD� TXH� SXHGHQ� VHU� GH� SLHGUD� ODEUDGD� R�
VLPSOHPHQWH�U~VWLFD�R�GH�SLHGUD�VLQ�ODEUDU��HQ�DPERV�FDVRV�
DVHQWDGRV� FRQ� DUJDPDVD� GH� EDUUR� R� DUFLOOD�� $SDUHFHQ�
GRFXPHQWDGDV� SRU� YLDMHURV� GHO� VLJOR�;,;� FRPR�:LQQHU�
��������SRVWHULRUPHQWH�7HOOR��������SUHVHQWD�OD�¿JXUD�GH�
&KXOOSD� XELFDGD� HQ� +XDFDXUDUD� �)LJ�� ���� GHO� FRPSOHMR�
DUTXHROyJLFR�GH�:DUL��FHUFD�GH�ODV�JDOHUtDV�IXQHUDULDV�GHO�
6DQND\�&RUUDO�GRFXPHQWDGDV�SRU�3pUH]��������� �6KDG\�\�
5RVDV��������UHDOL]DQ�HVWXGLRV�GH�ODV�FKXOOSDV�GH�&KRWD�HQ�
&DMDPDUFD�� VRVWLHQHQ� TXH� SHUWHQHFHQ� D� OD� pSRFD� GHO�
KRUL]RQWH�0HGLR��3pUH]� ������� ������ ������� SUHVHQWD� HO�
UHJLVWUR�GH�ORV�UHVWRV�GH�YDULDV�FKXOOSDV�HQ�OD�IURQWHUD�GH�ORV�
GLVWULWRV�GH�,JXDLQ�\�3DFDLFDVD�HQ�OD�SHULIHULD�QRURHVWH�GHO�
FRPSOHMR�:DUL��TXH�GHVFULELPRV�D�FRQWLQXDFLyQ�&KXOOSD�GH�
+XD\QDKXLOOFD

)LJ�����&KXOOSD�GH�+XDFDXUDUD��UHJLVWUDGD�SRU�7HOOR��������
���¿JXUD�����

������ PVQP��� URGHDGD� GH� WHUUD]DV� DJUtFRODV� \� RWUDV�
HVWUXFWXUDV� DVRFLDGDV� D� ODV� ODGHUDV� \� FLPDV� GHO� FHUUR�
+XD\QDKXLOOFD� FHUFDQR� GHO� VLWLR� DQWHULRU� �1� �������� (�
��������� ORV� UHVWRV� GH� XQ� FDPLQRV� FRQHFWD� DO� FRPSOHMR�
VLVWHPDV�GH�WHUUD]DV�TXH�FLUFXQGD�DO�FHUUR�SRU�HO�ODGR�QRUWH��
UHPDWDQGR�HQ�XQD�SODWDIRUPD�VXSHULRU�GRQGH�VH�REVHUYD�XQ�
FRQMXQWR�GH�HVWUXFWXUDV�FLUFXODUHV�FRQ�SDUHGHV�GHUUXLGDV�\�
FLUFXQGDGDV�SRU�XQ�PXUR�SHULPpWULFR��SDUHFHQ�FRUUHVSRQGHU�
D�HVWUXFWXUDV�IXQHUDULDV��)LJV�������(O�VLWLR�HV�YHQHUDGR�SRU�ORV�
SREODGRUHV�GHO� OXJDU�TXLHQHV� OD� FRQVLGHUDQ�FRPR�³DSX´�\�
DFRVWXPEUDQ�D�GHMDU�RIUHQGDV�R�SDJDSXV��5HFRUULHQGR�SRU�HO�
ODGR� VXU� FRQWDELOL]DPRV� FHUFD� GH� XQ� FHQWHQDU� GH� WHUUD]DV�
HVFDORQDGDV�\�XQ�FDPLQR�TXH�FRQHFWD�D�XQD�SOD]D�SDUD�OXHJR�
DVFHQGHU�KDFLD�HO�FHUUR�GH�+RUQX\RF�

)LJ�� ���� 5HVWRV� GH� FKXOOSD� XWLOL]DGD� FRPR� GHSyVLWR� GH�
RIUHQGDV�SRU�ORV�DFWXDOHV�SREODGRUHV�

/D�HVWUXFWXUD�FKXOSDULD�VH�DVRFLD�DO�H[WHULRU�RHVWH�FRQ�XQD�
H[WHQVD�SODQLFLH�GHELGDPHQWH�QLYHODGD�HQ�GRV�QLYHOHV�FRPR�
SDUD�UHDOL]DU�FHUHPRQLDV�FRPXQDOHV��GHVGH�GRQGH�VH�DSUHFLD�
HO� YDOOH� GHO� &DFKL�� \� HQ� HO� H[WHULRU� HVWH� H[LVWHQ� RWUDV�
HVWUXFWXUDV�FLUFXODUHV�FRQ�GLIHUHQWHV�QLYHOHV�GH�WHUUD]DV�TXH�
GHVFLHQGHQ�KDVWD�OD�ODGHUD�PHGLD�VXSHULRU�GHO�FHUUR��PLHQWUDV�
TXH�RWUDV�WHUUD]DV�FRQWLQ~DQ�KDVWD�OD�SDUWH�EDMD�GHO�ODGR�HVWH��
+RUQX\RF�SUHVHQWD�OD�YHJHWDFLyQ�DUEyUHD�PiV�WXSLGD�GH�OD�
]RQD�� HQ� QXHVWUD� YLVLWD� DO� VLWLR� QR� ORJUDPRV� HQFRQWUDUD�
FHUiPLFD��SHUR�SRU�OD�VHPHMDQ]D�HVWUXFWXUDO�FRQ�3LUXUX\RF�
SHQVDPRV�TXH�FRUUHVSRQGH�D�OD�pSRFD�:DUL��HV�GHFLU�HV�XQD�
VXHUWH�GH�PDXVROHR�GH�DOWXUD�GH�XQ�GHWHUPLQDGR�SHUVRQDMH�
YLQFXODGR� FRQ� OD� pOLWH� UHJLRQDO� DFWXDOPHQWH� YHQHUDGR� FRQ�

+RUQX\RF�������PVQP���(VWUXFWXUD�IXQHUDULD�XELFDGDV�HQ�OD�
FLPD� GHO� FHUUR� +RUQX\RF��PDUJHQ� GHUHFKR� VXSHULRU� GH� OD�
TXHEUDGD� FRPSDxtD� �1����������(���������� HO� FHUUR� HVWi�
FRQHFWDGR� HQ� VX� IUHQWH� QRUWH� D� XQ� FRPSOHMR� VLVWHPD� GH�
DQGHQHUtDV�TXH�VH�LQLFLD�GHVGH�OD�SDUWH�EDMD�GRQGH�VH�IRUPD�XQ�
DPSOLR� HVSDFLR� DELHUWR� GH� FDUiFWHU� FRPXQDO�� OD� SDUWH� DOWD�
VXSHULRU� GHO� FHUUR� HVWi� FRURQDGD� SRU� GRV� PXUDOODV�
FRQFpQWULFDV�TXH�HQFLHUUDQ�D�XQD�FKXOOSD�FLUFXODU�GH���P��GH�
GLiPHWUR�SRU������GH�DOWXUD�H[WHULRU�FRQ�FRUQLVD�\�WHFKR�GH�
ODMDV��HVWUXFWXUDOPHQWH�FRQVHUYDGD�\�~QLFD�HQ�VXV�VHULH�HQ�ORV�
DOUHGHGRUHV�GHO�FRPSOHMR�:DUL��

7DQWR� ORV� PXURV� FRQFpQWULFRV� FRPR� OD� FKXOOSD� HVWiQ�
FRQVWUXLGRV�FRQ�SLHGUD�LUUHJXODU�SURFHGHQWH�GHO�PLVPR�OXJDU��
H[FHSWR�ODV�ODMDV�GHO�WHFKR�TXH�GHELHURQ�VHU�WUDtGDV�GH�DOJ~Q�
OXJDU�FHUFDQR��HO�ODGR�12�GH�OD�FKXOOSD�SUHVHQWD�XQ�PXUR�GH�
UHIXHU]R�GLVSXHVWR�D�PDQHUD�GH�EDQTXHWD�\�HQ�OD�SDUHG�6(�KD\�
SLHGUDV�VDOLHQWHV�D�PRGR�GH�HVFDOyQ�ORV�PXURV�WLHQHQ�HQWUH����
\����FP�GH�DQFKR�\�FRQVHUYDQ�DOWXUDV�SRU������\������IRUPDQ�
GRV�DQLOORV�FRQHFWDGRV�HQWUH�VL�SRU�FRUUHGRUHV�GH������P��GH�
DQFKR�HQ�GRQGH�HO�FRUUHGRU�PD\RU�WLHQH�HO�SLVR�PiV�DOWR�TXH�
OD� VXSHU¿FLH� H[WHULRU� GHO� WHUUHQR�PLHQWUDV� TXH� HO� SLVR� GHO�
FRUUHGRU�HV�OLJHUDPHQWH�PiV�DOWR�\�VH�FRQHFWD�FRQ�OD�FKXOOSD�
OD� FXDO� WLHQH� DFFHVR� GH� ��� FP� GH� DQFKR� SRU� ��P� GH� DOWR��
RULHQWDGR�KDFLD�HO�ODGR�HVWH�FRQ�HVWUXFWXUD�GH����FP�GH�DQFKR��
HO� LQWHULRU�HV�GH� IRUPD�FyQLFD�GH���P�GH�DOWR�SRU������GH�
GLiPHWUR�HQ�OD�EDVH�FRQ�WHFKR�DERYHGDGR�GH�ODMDV�
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&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



:DPDQL� D� GRQGH� ORV� SREODGRUHV� GHO� OXJDU� DFXGHQ� D� GHMDU�
RIUHQGDV� R� SDJDSXV� SDUD� HO� FXLGDGR� \� UHSURGXFFLyQ� GHO�
JDQDGR� �)LJV�� ��� \� ����(O� SDLVDMH� FHUFDQR� GHO� UHFLQWR�
IXQHUDULR�R�&KXOOSD�KD�VLGR�DIHFWDGR�SRU�OD�LQVWDODFLyQ�GH�XQD�
DQWHQD�HQ�OD�FLPD�GHO�UHIHULGR�FHUUR�

)LJ������'HWDOOH�GH�OD�FKXOOSD�TXH�FRURQD�OD�FLPD�GHO�FHUUR�
+RUQX\RF�

3LUXUX\RF�������PVQP���HVWUXFWXUD�IXQHUDULD�HQ�OD�FLPD�GHO�
FHUUR�3LUXUX\RF��D�����P�DO�RHVWH�GH�,QFDUDTD\��1����������(�
���������VH�HQFXHQWUD�FLUFXQGDGD�SRU�XQ�PXUR�TXH�GHOLPLWD�
OD�SDUWH�VXSHULRU�GHO�FHUUR�HQ�HO�ODGR�RULHQWDO�� �FRQVLVWH�HQ�OD�
HVWUXFWXUD�GH�XQD�SUREDEOH�FKXOOSD�KXDTXHDGD�HQ�VX�LQWHULRU��
GH�SODQWD�FLUFXODU�GH��PWV�GH�GLiPHWUR�SRU���FP�GH�DQFKR�GHO�
PXUR��VH�DVRFLDGD�FRQ�RWUD�HVWUXFWXUD�GH�VHPHMDQWH�IRUPD�GH�
����P��GH�GLiPHWUR�GLVSXHVWD�HQ�XQ�QLYHO�PiV�EDMR��FRQVHUYD�
FLPHQWDFLyQ� VREUH� XQD� SHTXHxD� WHUUD]D� TXH� FRQHFWD� D� XQ�
DPSOLR�HVSDFLR�DELHUWR��GH����SRU���P�HQ�ODGR�RHVWH�GH�OD�
FLPD�D�PRGR�GH�SOD]D�FHUHPRQLDO�SDUD�UHXQLU�D�XQD�QXPHURVD�
SREODFLyQ��\� �GHVGH�GRQGH�VH�DSUHFLD�HO�SDQRUDPD�GHO�YDOOH�
GHO�&DFKL�\�+XDUSD��)LJ������

)LJ������9LVWD�GHO�FHUUR�3LUXUX\RF�GHVGH�,QNDUDTD\�

&DEH� PHQFLRQDU� TXH� HO� WpUPLQR� FKXOOSD� QR� HV� XQLIRUPH��
DOJXQRV� LQYHVWLJDGRUHV� FRPR�.DXIIPDQ� ������� OR� FRQRFH�
WDPELpQ�FRQR�3XFXOOR�

��7XPEDV

)RUPD�FyQLFD��(Q�OD�FLXGDG�GH�:DUL�H[LVWHQ�YDULDV��XQD�IXH�
ORFDOL]DGD�\�UHJLVWUDGD�SRU�7HOOR��������FRQ�HO�QRPEUH�GH�
FLVWHUQD��HQ�OD�FLPD�GHO�FHUUR�6DQ�&ULVWyEDO��TXH�GHOLPLWD�OD�
SDUWH�DOWD�R�KDQDQ�GH�OD�FLXGDG�GH�:DUL��)LJV�����\������(Q�
����� FXDQGR� VH� FRQVWUX\y� OD� FDUUHWHUD�$\DFXFKR�� 6DQ�
)UDQFLVFR� TXH� SDVD� SRU� HO� FHQWUR� GHO� FRPSOHMR�
DUTXHROyJLFR�GH�:DUL�VH�GHMy�H[SXHVWR�YDULDV�HVWUXFWXUDV��
GHQWUR�GH�HVWDV�GRV�WXPEDV�GH�IRUPD�FyQLFD�XELFDGDV�HQ�HO��
ODGR�GHUHFKR�GH�OD�FDUUHWHUD�DOWXUD�GHO�VHFWRU�&KXSDSDWD�
TXH�� SDUWH� EDMD� GHO� iUHD� PRQXPHQWDO� �)LJ�� ������
SRVWHULRUPHQWH� 3pUH]� �� ������ LQIRUPD� GH� XQD� WXPED�
FyQLFD� HQ� HO� VHFWRU� GHO� 0RQMDVFKD\RT�OD� FXDO� IXH�
SURIDQDGD� HQ� OD� pSRFD� GH� OD� FRORQLD� \� OLPSLDGD�
SDUFLDOPHQWH� SDUD� HO� UHJLVWUR� GXUDQWH� ORV� WUDEDMRV� GH�
OLPSLH]D�\�FRQVHUYDFLyQ�GHO�FRPSOHMR�DUTXHROyJLFR�:DUL�
HQ������

(VSDFLR� H[FDYDGR� HQ� OD� WLHUUD� R� HGL¿FDFLyQ� VREUH� OD�
VXSHU¿FLH�GH�WHUUHQR�HQ�HO�TXH�VH�HQWLHUUD�HO�FDGiYHU�GH�XQ�
LQGLYLGXR� R� GLIXQWR�� /D� HVWUXFWXUD� SXHGH� HVWDU� HQ� XQ�
FHPHQWHULR��WHPSOR�R�YLYLHQGD��3RU�OR�JHQHUDO�ODV�WXPEDV�
LQGLYLGXDOHV� DSDUHFHQ� VHOODGDV�� PLHQWUDV� TXH� ODV�
IDPLOLDUHV�R�SDUD�JUXSRV�WLHQHQ�SXHUWDV�SDUD�DFFHGHU�D�HOODV�
FDGD� YH]� TXH� IXHUD� QHFHVDULR�� ([LVWHQ� YDULDV� IRUPDV��
FyQLFDV��UHFWDQJXODUHV��FLUFXODUHV��HWF�

)LJ������7XPED�FyQLFD�R�FLVWHUQD�GHO�,Q¿HUQLOOR�� �UHJLVWUDGD�
SRU�7HOOR��������)LJ������
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)LJ������8QD�GH�ODV�WXPEDV�FRQ�KRUQDFLQDV�HQ�HO�SHU¿O�GH�OD�
FDUUHWHUD��DOWXUD�GHO�VHFWRU�&KXSDSDWD��SDUWH�EDMD�GHO�iUHD�
PRQXPHQWDO��

)LJ������7XPED�FyQLFD�GH�SLHGUD�ODEUDGD�UHJLVWUD�SRU�3pUH]�
��������������VHFWRU�GH�0RQMDVFKD\RT�

(Q� HO� &XVFR�� =DSDWD� �������� H[FDYD�� %DWDQ� 2UTR� GRQGH�
GHVFXEUH�XQD�VHULH�GH�HVWUXFWXUDV�KDELWDFLRQDOHV�\�IXQHUDULDV��
GHVWDFDQGR�XQD�WXPED�HQ�IRUPD�FyQLFD��)LJ������VHPHMDQWH�D�
OD�UHJLVWUDGD�SRU�3pUH]��������HQ�0RQMDVFKD\RT�

2WUD�WXPED�GH�IRUPD�FyQLFD�KD�VLGR�ORFDOL]DGD�HQ�OD�FLPD�GHO�
FHUUR�0ROLQX\RT�� SRU� 3pUH]� �������� TXLHQ�PHQFLRQD� HVWi�
FHUFD� GH� YDULRV� UHFLQWRV� IXQHUDULRV� GLVWXUEDGRV� GH� SODQWD�
FLUFXODU� HQ� HO� ODGR� VXU�� \� XQ� PRQWtFXOR� FRQ� SLHGUDV�
PHJDOtWLFDV� GLVSHUVDV� DOUHGHGRU� GH� FiPDUDV� IXQHUDULDV�
VXEWHUUiQHDV�HQ�HO�ODGR�QRUWH��GRQGH�VH�DSUHFLD�SDUFLDOPHQWH�
HO�LQWHULRU�GH�XQD�WXPED�WDPELpQ�KXDTXHDGD�GH�IRUPD�FyQLFD�
SRU� OD� SUR\HFFLyQ� VXEWHUUiQHDV� GH� ODV� SDUHGHV� KHFKDV� FRQ�
SHTXHxDV�ODMDV�\�WDSDGDV�FRQ�ORV�JUDQGHV�EORTXHV�GH�SLHGUD�
ODEUDGD�� DOJXQRV� FRQ� RUL¿FLRV� DO� FHQWUR� FRPR� GXFWRV� GH�

YHQWLODFLyQ��D�VHPHMDQ]D�GH�OD�HVWUXFWXUD�IXQHUDULD�XELFDGD�HQ�
OD�FLPD�GHO�FHUUR�6DQ�&ULVWyEDO�HQ�HO�ODGR�HVWH�GHO�iUHD�XUEDQD�
GH�+XDUL��SDWUyQ�TXH�FRUUHVSRQGH�D�HQWHUUDPLHQWRV�VHOHFWLYRV�
YLQFXODGRV�FRQ�GHWHUPLQDGRV�JUXSRV�GH�SRGHU�GH�OD�VRFLHGDG�
:DUL�

)RUPD�&LUFXODU��6RQ�ODV�PiV�FRPXQHV��VH�KDQ�HQFRQWUDGR�HQ�
WRGRV�ORV�VHFWRUHV�LQWHUYHQLGRV�HQ�OD�FLXGDG�GH�:DUL��DVt�FRPR�
HQ� fDZLPSXTXLR� �0DFKDFD�� ������ 2FKDWRPD� \� &DEUHUD�
�������HQ�0X\R�2UTR� �%HUURFDO��������HQWUH�RWURV��7RGDV�
HVWDV�YDULHGDG�GH�WXPEDV�SUHVHQWDQ�WDSDV�GH�ODMDV�GH�SLHGUD�
DOJXQDV� ODEUDGDV� \� RWUDV� VLQ� WDOODU�� SRU� OR� JHQHUDO� OOHYDQ�
RUL¿FLR�YHUWLFDO�WDSDGDV�FRQ�XQD�HVSHFLH�GH��FRUFKRV�OtWLFRV���
FRPR�SDUD�GHSRVLWDU�RIUHQGDV�GH�FXOWR�DO�GLIXQWR��(VWH�WLSR�GH�
RUL¿FLR�HV�FRQVLGHUDGR�FRPR��GXFWR�GH�YHQWLODFLyQ���9DOGH]�
HW�DO��������\�RWURV�OD�FRQRFHQ�FRPR�WRFFWR��,VEHOO��������(Q�
$\DFXFKR� HVWD� IRUPD� GH� WXPED� YLHQH� GHVGH� HO� SHUtRGR�
)RUPDWLYR� GH� WDO�PDQHUD� TXH� UHVXOWD� GLItFLO� GHWHUPLQDU� OD�
¿OLDFLyQ� FXOWXUDO� FXDQGR� QR� H[LVWH� FHUiPLFD� DVRFLDGD� R�
DUTXLWHFWXUD��(Q�DPERV�FDVRV�VH�KD�HQFRQWUDGR�HQ�HO�LQWHULRU�
GH� ORV� UHFLQWRV�� SHUR� WDPELpQ� HQ� HVSDFLRV� VLQ� DUTXLWHFWXUD�
KDELWDFLRQDO�IRUPDQGR�SDUWH�GH�FHPHQWHULRV�

(VWi�FODVH�GH�WXPEDV�DSDUHFHQ�GH�PDQHUD�UHFXUUHQWH�HQ�RWURV�
OXJDUHV� FRPR�&RQFKRSDWD��$TR�:D\TR��0X\R�2UTR�� 6DQ�
0LJXHO� GH� +XDPDQJD�� 6DQWR� 'RPLQJR� �)LJ�� �����
&KLOOLNRSDPSD� R� 3XVRTR\SDWD� \� &FHQFKD�� �)LJ������ pVWH�
~OWLPR�FRQVLGHUDGR�FRPR�SRVLEOH�FHPHQWHULR�SUHKLVSiQLFR�
XELFDGR�DO�6(�GH�&RQGRUPDUFD�DO�SLH�GH�OD�FDUUHWHUD�TXH�XQH�
+XDPDQJXLOOD�\�4XLQXD��1���������(����������&RQWLHQH�XQ�
FRQMXQWR�GH�WXPEDV�FLUFXODUHV�FRQ�HVWUXFWXUD�\�WDSDV�GH�ODMDV��
GLVWULEXLGDV�HQ�WUHV�IRUPDFLRQHV�GH�ORPDV�TXH�EDMDQ�GHVGH�HO�
FDPLQR��GRQGH�OD�~OWLPD�ORPD�GHO�ODGR�LQIHULRU�HV�XWLOL]DGD�
FRPR�XQ�OXJDU�GH�RIUHQGDV�R�SDJDSXV�GH�KHUUDQ]D��(Q�ORV�WUHV�
PRQWtFXORV�QDWXUDOHV�KD\�FHUFD�GH����HVWUXFWXUDV�GH�WXPEDV�
FLUFXODUHV� H[SXHVWDV� SURGXFWR� GHO� KXDTXHR�� /D� FHUiPLFD�
DVRFLDGD�D�OD�VXSHU¿FLH�HV�GH�OD�pSRFD�:DUL��

)LJ�� ���� 3ODQWD� GH� XQD� WXPED� GH� IRUPD� UHFWDQJXODU� HQ�
2OOHUX\RT��$FRVYLQFKRV��SHULIHULD�VXU�GHO�FRPSOHMR�:DUL�
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)LJ�� ���� 'HWDOOH� GH� XQD� WXPED� :DUL� FRPR� SDUWH� GHO�
FHPHQWHULR�:DUL�GH�&FHQFKD�

)RUPD�UHFWDQJXODU��IXH�UHJLVWUDGD�SRU�'XUDQ��������TXLHQ�
GHVFULEH�TXH�HO�VLWLR�GH�2OODUX\XT��HQ�$FRVYLQFKRV�HV�XQD�

�ORPD� OLJHUDPHQWH� SODQD�� GH� DSUR[LPDGDPHQWH� GH� ����P ��
XELFDGD�DO�HVWH�GH�4D\FKDTRFKD�\H�4R\THXUTXQDHQ��HQ�XQD�
H[SODQDGD�VLJXLHQGR�HO�FDPLQR�SUHKLVSiQLFR�TXH�YLHQH�GHVGH�
3DULRQDHUD��870�������(��������1���D������PVQP��6H�
OOHJD� VLJXLHQGR� HO� FDPLQR� SUHKLVSiQLFR� TXH� YLHQH� FRQ�
GLUHFFLyQ�KDFLD�HO�1��SDVDQGR�SRU�XQD�JUDQ�H[SODQDGD�TXH�
HVWi� URGHDGD� SRU� DPRQWRQDPLHQWRV� GH� SLHGUD� \� FHUFRV�
SHULPpWULFRV�� (O� VLWLR� HVWi� URGHDGR� GH� FKDFUDV� GH� FXOWLYRV�
PRGHUQRV�� � HQ� OD� FXDO� VH� HQFXHQWUD� XQ� DVHQWDPLHQWR�
SREODFLRQDO�JUDQGH��FRPSXHVWD�SRU�PXURV�SHULPpWULFRV��ODV�
FXDOHV� HVWiQ� WRWDOPHQWH� GLVWXUEDGDV� SRU� OD� H[WHQVLyQ� GH�
IURQWHUDV� DJUtFRODV�� VH� REVHUYD� JUDQ� FDQWLGDG� GH�
DPRQWRQDPLHQWRV�GH�SLHGUDV�ODV�FXDOHV�IRUPDURQ�SDUWH�GH�ORV�
PXURV� �/iPLQD�1�� ���� ����� HQ� HOODV� � VH� XELF��Q� HQ� XQRV�
SHTXHxRV�PRQWtFXORV�GH�WLHUUD�\�SLHGUD�TXH�HVWiQ�FXELHUWRV�
SRU�YHJHWDFLyQ�DUEXVWLYD� �GH�PD\RU�SUHGRPLQDQFLD�PROOHV��
GRQGH�VH�HQFXHQWUDQ��YDULDV�HVWUXFWXUDV� �HQ�IRUPD�FLOtQGULFD��
\�XQD�GH� IRUPD�UHFWDQJXODU� �)LJ����� � WRGDV� UHYHVWLGDV�FRQ�
SLHGUDV�GH�FDPSR�OLJHUDPHQWH�FDQWHDGDV� �XQLGDV�FRQ�EDUUR��
GHVDIRUWXQDGDPHQWH� IXHURQ� VDTXHDGDV� KDFH� DOJXQRV� DxRV�
DWUiV��HVWiQ�DVRFLDGDV�D�XQD��:DQND�HQ�PHGLR��XQD�SOD]D�\�D�
XQ�FDPLQR�SUHKLVSiQLFR�HPSHGUDGR�TXH�HVWDED�DPXUDOODGR�

���*DOHUtDV�IXQHUDULDV
� &RQVLGHUDGRV� FRPR� HVSDFLRV� FHUUDGRV� TXH� FRQWLHQHQ�
UHVWRV�GH�HQWLHUURV�KXPDQRV�FRPR�OR�UHJLVWUDGR�SRU�6RODQR�
\� *XHUUHUR� ������� HQ� 0RQMDVFKD\RT�� 3pUH]� ������� HQ�
+XDFDXUDUD��9DOGH]��������HQ�&KLOOLNRSDPSD�HQ�+XDQWD���
0HMtD��������HQ�ODV�%DPEDV��HWF��(Q�HVWH�~OWLPR�OXJDU�ODV�
JDOHUtDV�IRUPDEDQ�SDUWH�GH�XQ�VHJXQGR�QLYHO�TXH�URGHDED�D�
XQR� GH� ORV� PDXVROHRV�� 8QD� GH� ODV� JDOHUtDV� FRQWHQtD� HO�
HQWLHUUR� GH� XQ� SHUVRQDMH� GH� DOWR� VWDWXV� VRFLDO� :DUL��
HVWDEOHFLGR�HQ�HO�OXJDU�FRPR�VtPEROR�GH�SRGHU�HFRQyPLFR�
\�DGPLQLVWUDWLYR��MXQWR�D�ORV�yVHRV�VH�HQFRQWUy�XQD�RUHMHUD�
\�XQ�YDVR�WtSLFR�GHO�HVWLOR�9LxDTXH��\�UHVWRV�yVHRV�GH�SRU�OR�
PHQRV� �� LQGLYLGXRV� TXH� DFRPSDxDURQ� HO� SHUVRQDMH�
SULQFLSDO��WRGRV�DSDUHQWHPHQWH�HQIDUGHODGRV�HQ�SRVLFLyQ�
IHWDO�� SHUR� GHVLQWHJUDGRV� SRU� OD� IXHUWH� KXPHGDG�� /DV�
JDOHUtDV�VRQ�VHPHMDQWHV�D�ODV�0RQMDVFKD\RT�\�+XFDXUDUD�
�)LJ������GHO�FRPSOHMR�DUTXHROyJLFR�:DUL�

)LJ������*DOHUtD�GH�6DQND\FRUUDO��+XDFDXUDUD��:DUL�XVDGD�
FRPR�OXJDU�GH�HQWHUUDPLHQWR�

(QWHUUDPLHQWRV�HQ�KR\RV�KHFKRV�HQ�HO�VXHOR��WDPELpQ�VH�
FRQVLGHUD� GHQWUR� GH� HVWD� FDWHJRUtD� D� XQ� PRQXPHQWR�
PHJDOtWLFR�LQGLYLGXDO�GH�SHTXHxDV�GLPHQVLRQHV��IRUPDGD�
SRU� GRV� R� PiV� SLHGUDV� SODQDV� R� ODMDV� FRORFDGDV�
YHUWLFDOPHQWH�IRUPDQGR�XQ�FtUFXOR��UHFWiQJXOR�R�FXDGUDGR��
WDSDGDV�FRQ�RWUD�SLHGUD�KRUL]RQWDO�TXH�HQFLHUUDQ�HO�HQWLHUUR�
GH�XQR�R�PiV� LQGLYLGXRV�KXPDQRV��DQLPDOHV�X�RIUHQGDV�
�)LJ�� ����� 3RU� OR� JHQHUDO� OD� FLVWD� QR� VXSHUD� HO� PHWUR�
FXDGUDGR��/DV�FLVWDV�SXHGHQ�HVWDU�HQ�HVSDFLRV�OLEUHV�FRPR�
SDWLRV��SOD]DV�\�RWUDV�iUHDV�GH�FLUFXODFLyQ��SHUR�WDPELpQ�HQ�
HVSDFLRV�FHUUDGRV�FRPR�JDOHUtDV��FDVR�GH�0RQMDVFKD\RT�
UHJLVWUDGR�SRU�&DEUHUD�\�2FKDWRPD� ���������ODV�%DPEDV�
GRFXPHQWDGDV�SRU�0HMtD��������\�*XWLpUUH]���������SHUR�
WDPELpQ�HQ�UHFLQWRV�KDELWDFLRQDOHV��FXHYDV�\�DEULJRV��3RU�
OR�JHQHUDO�VX�FRQVHUYDFLyQ�HV�PDOD��\�VXHOH�IDOWDU�OD�WDSD�H�
LQFOXVR�DOJXQD�GH�ODV�ORVDV�ODWHUDOHV��)LJ������

���&LVWDV

)LJ�� ���� &LVWD� � H[FDYDGD� MXQWR� D� XQD� � FDSD� GH� UHOOHQR�
DUTXLWHFWyQLFR��SUHVHQWH�WDSD�GH�ODMD�HQ�ODV�%DPEDV��YDOOH�GH�
)XHUDEDPED��$SXULPDF���UHIHUHQFLD��0HMtD�������
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���(QWLHUURV�HQ�PXURV�\�PXUDOODV
��5HIHULGR�D�HQWLHUURV�GH�LQGLYLGXRV�DO�LQWHULRU�GH�OD�XQD�
PXUDOOD��SXHGH�VHU�XQD�HVWUXFWXUD�R�WXPED�GH�IRUPD�
FXDGUDGD��UHFWDQJXODU��HQ�³'´��FLUFXODU�R�FyQLFD�FRQ�
WDSD� GH� ODMD� R� WHFKR� ³DERYHGDGR´� HODERUDGD� HQ� HO�
SURFHVR�GH�FRQVWUXFFLyQ�GH�OD�PXUDOOD�R�VLPSOHPHQWH�
XQ�HVSDFLR�GH��IRUPD�LUUHJXODU��GHMDGR�SDUD�WDOHV�¿QHV�
DO�LQWHULRU�GH�XQ�PXUR�R�PXUDOOD��TXH�GHOLPLWD�D�XQ�
GHWHUPLQDGR� VHFWRU� R� HVWUXFWXUD� SULQFLSDO�� FRPR� OD�
PXUDOOD��TXH�GHOLPLWD�HO�ODGR�RHVWH�GH�OD�HVWUXFWXUD�HQ�
³'´� R� WHPSOR� PD\RU� H[FDYDGR� \� GH¿QLGR� SRU�
*RQ]iOH]� \� %UDJD\UDF� �������� TXLHQHV� UHSRUWDQ� OD�
H[LVWHQFLD�GH�PiV�GH�XQD�GRFHQD�GH�WXPEDV�DO�LQWHULRU�
GH�OD�PXUDOOD�GH�FRUWH�WUDSH]RLGDO�GH��P�HQ�OD�EDVH�SRU�
�P�HQ�OD�SDUWH�VXSHULRU�\�PiV�GH���P�GH�DOWR��)LJ�������
(Q�HVWH�PLVPR�VHFWRU�H[LVWH�XQD�PXUDOOD�TXH�GHOLPLWD�
FRQ�0RQMDVFKD\RT��OD�FXDO�HQ�HO�ODGR�TXH�GD�D�SLHGUD�R�
PHVD�OtWLFD�SUHVHQWD�FDYLGDGHV�HQ�TXH�FRUUHVSRQGH�D�
WXPEDV� VLPSOHV�� FRPR� OR� TXH� H[LVWH� HQ� XQD� GH� ODV�
PXUDOODV� TXH� GHOLPLWDQ� XQR� GH� ORV� VHFWRUHV� HQ�
0DUFDKXDPDFKXFR�\�UHJLVWUDGDV�SRU�7RSLF��������

)LJ������0XUDOOD�TXH�GHOLPLWD�HO�ODGR�RHVWH�GHO�WHPSOR�PD\RU��
OD� FXDO� FRQWLHQH� HQ� VX� LQWHULRU� PiV� GH� GRFH� HVWUXFWXUDV�
IXQHUDULDV�

��(QWLHUURV�HQ�KRUQDFLQDV
� (VWUXFWXUD� HQ� IRUPD� GH� QLFKR� FXDGUDGR�� UHFWDQJXODU��
WUDSH]RLGDO�R�FLUFXODU��TXH�GHFRUD�HO� LQWHULRU�GH� UHFLQWRV�
DELHUWRV�\�FHUUDGRV��XVDGRV�SDUD�GHMDU�RIUHQGDV��tGRORV�R�
ELHQHV�DUWHVDQDOHV��ODV�FXDOHV�IXHURQ�UHXWLOL]DGDV�FRQ�¿QHV�
IXQHUDULRV�FRPR�HQ�HO�FDVR�GH�OD�PXUDOOD�TXH�GHOLPLWD�HO�
ODGR�RHVWH�GHO�WHPSOR�0D\RU�HQ�HO�VHFWRU�GH�0RQTDFKD\RT��
FRPSOHMR�DUTXHROyJLFR�:DUL��IXHURQ�XVDGDV�FRPR�OXJDUHV�
GH� HQWHUUDPLHQWR� GH� LQGLYLGXRV� KXPDQRV� TXH� RFXSDURQ�
:DUL��)LJ�������GHVSXpV�GH�OD�pSRFD�GH�HVSOHQGRU��HQ�HO�FDVR�
GH�$\DFXFKR�VH�DWULEX\H�D�OD�pSRFD�&KDQND��*RQ]iOH]�\�

%UDJD\UDF� ������� ORV� UHIHULGRV� LQYHVWLJDGRUHV� VRVWLHQHQ�
WDPELpQ�TXH� ODV� WXPEDV�PXUDOHV� IXHURQ� UHXWLOL]DGDV� FRQ�
¿QHV� IXQHUDULRV�� DXQTXH� HQ� HO� YDOOH� GH� +XDQWD�� 9DOGH]�
�������� VHxDOD� KDEHU� HQFRQWUDGD� HQWLHUURV� :DUL� HQ�
KRUQDFLQDV�GH�OD�PLVPD�pSRFD�

)LJ�� ���� +RUQDFLQDV� GHO� WHPSOR� PD\RU�� FRPSOHMR� :DUL�
UHXWLOL]DGDV�FRPR�VHSXOWXUDV�GXUDQWH�OD�pSRFD�&KDQND�

� (Q� UHDOLGDG� VRQ� XQD� HVSHFLH� GH� QLFKRV� X� KRUQDFLQDV��
FRQRFLGDV�HQ�OD�OLWHUDWXUD�DUTXHROyJLFD�FRPR�YHQWDQLOODV�
\�� FRUUHVSRQGHQ� D� QLFKRV� IXQHUDULRV� � H[FDYDGRV� HQ�
DÀRUDPLHQWRV�URFRVRV�FRPR�SHxDVFRV�\�EORTXHV�GH�URFDV�
FDOFiUHDV�GH�RULJHQ�YROFiQLFR�GH�FRORUDFLyQ�DPDULOOHQWD�
H[SXHVWDV� HQ� GLVWLQWDV� SDUWHV� GH� ORV� $QGHV� FHQWUDOHV��
VLHQGR� FRQRFLGDV� ODV� GH� &DMDPDUTXLOOD� HQ� &DMDPDUFD��
SURYLQFLD�GH�FKRWD��GLVWULWR�GH�/LFXSXV��ODV�GH�&DWXGHQ��
&DMDPDUFD�� SURYLQFLD� \� GLVWULWR� GH� &RQWXPD]i�� GH�
&RPED\R��&DMDPDUFD��SURYLQFLD�GH�&DMDPDUFD��GLVWULWR�
%DxRV� GHO� ,QFD�� GH� -DQJDOi�� &DMDPDUFD�� � SURYLQFLD� \�
GLVWULWR� GH� 6DQ� 0LJXHO�� &RQMXQWR� GH� WUHLQWD� QLFKRV�
IXQHUDULRV��H[FDYDGRV�HQ�DÀRUDPLHQWR�URFRVR��VLWXDGR�HQ�
HO�FDVHUtR�GH�-DQJDOi����NP�DO�6(�GH� OD�FLXGDG�GH�6DQ�
0LJXHO�GH�3DOODTXHV��/RV�QLFKRV�WLHQHQ�GH����FP�SRU����
FP� \� RFXSDQ� XQD� H[WHQVLyQ� GH� ���� P� GH� ODUJR�� ODV�
YHQWDQLOODV�GH�2WX]FR��&DMDPDUFD��GLVWULWR�GH�%DxRV�GHO�
,QFD��1LFKRV�IXQHUDULRV�WDOODGRV�HQ�WUDTXLWD��YHQWDQLOODV�
GH�3DFFKD��/D�OLEHUWDG��SURYLQFLD�GH�6DQWLDJR�GH�&KXFR��
GLVWULWR� GH� &DFKLFDGiQ� �5DYLQHV� ������� (Q�$\DFXFKR�
H[LVWHQ� HQ� &KXSDV�� $FRFUR�� 9LQFKRV� \� :DUL�� HQ�
+XDQFDYHOLFD�HQ�$FREDPED�\�-XOFDPDUFD��)LJ�����\������
pVWH�~OWLPR�HVWXGLDGR�SRU�3HUODFLRV��������

����(QWLHUURV�HQ�YHQWDQLOODV

���

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

&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



)LJ������'LIHUHQWHV�QLYHOHV�GH�YHQWDQLOODV�HQ�HO�GLVWULWR�GH�
-XDOFDPDUFD�� SURYLQFLD� GH� $\PDUDHV�� GHSDUWDPHQWR� GH�
+XDQFDYHOLFD�D�PHQRV�GH����NP�DO�QRURHVWH�GH�OD�PHWUySROL�
:DUL��2EVpUYHVH�OD�IRUPD��WDPDxR�\�SURIXQGLGDG��DOJXQDV�
FRPR�FiPDUDV�FRQ�YDULDV�YHQWDQLOODV�HQ�VX�LQWHULRU��

)LJ�� ���� 6XSHUSRVLFLyQ� GH� FiPDUDV� IXQHUDULDV� VREUH�
YHQWDQLOODV�� HVWDV� ~OWLPDV�PiV� WHPSUDQDV� R� GHO�+RUL]RQWH�
0HGLR��HQ�HO�VLWLR�DUTXHROyJLFR�GH�&RFKDSDPSD��GLVWULWR�GH�
9LQFKRV�� SURYLQFLD� GH� +XDPDQJD�� GHSDUWDPHQWR� GH�
$\DFXFKR��5HIHUHQFLD��$\ODV�\�/L]D�������

����(QWLHUURV�HQ�FXHYDV��DEULJRV�\�RTXHGDGHV
� /DV� SULPHUDV� IRUPDV� GH� HQWHUUDPLHQWR� FRUUHVSRQGHQ� D�

FDYLGDGHV�H[FDYDGDV�HQ�HO�LQWHULRU�GH�FXHYDV�\�DEULJRV�
URFRVRV�� FRQVLGHUDGR� FRQR� OXJDUHV� SUHIHULGRV� SRU�
RFXSDFLRQHV� WHPSUDQDV� TXH� LQFXUVLRQD� HQ� ORV� $QGHV�
FHQWUDOHV��GH�OR�FXDO�WHQHPRV�DOJXQDV�UHIHUHQFLDV�FRPR�
&DUGLFK��������HQ�/DXULFRFKD��0XHOOH��������\�5DYLQHV�
������� HQ� 7RTXHSDOD�� 0DF1HLVK�� HW�� DO�� ������� HQ�
5RVDPDFKD\� � \ � -D\ZDPDFKD\� HQ � $\DFXFKR��
SURVLJXLHQGR� KDVWD� HWDSDV� PiV� WDUGtDV� FRPR� OD�
LQIRUPDFLyQ� UHSRUWDGD� SRU� /XPEUHUDV� ������� VREUH� OD�
FXHYD�GHO�,Q¿HUQLOOR��(VWRV�HQWLHUURV�IXQHUDULRV�FRQVLVWHQ�
HQ� VLPSOHV� FDYLGDGHV� H[FDYDGDV� EDMR� HO� SLVR� GH�
RFXSDFLyQ�FXOWXUDO�R�HQ�OD�URFD�PDGUH��)LJV���������

)LJ������(QWLHUURV�KXPDQRV�HQ�SHTXHxRV�DEULJRV�\�FDYLGDGHV�
URFRVDV�HQ�&DQWHUyQ��FRPSOHMR�DUTXHROyJLFR�:DUL�

)LJ�� ���� (QWLHUUR� GHO� JXHUUHUR�:DUL� FRQ� UHVWRV� GH� DUFR� \�
ÀHFKD� EDMR� HQ� FDYLGDG� GH� URFD� PDGUH�� HQ� &RQFKRSDWD��
$\DFXFKR�

)LJ������&XHYD�FRQ�HQWLHUURV�KXPDQRV�GLVWXUEDGRV�EDMR�HO�
SLVR��HQ�HO�YDOOH�GH�9LxDFKLTXLWD�
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)LJ�� ���� &XHYD� GH� &KDXSLPRTR� FRQ� HQWLHUURV� KXPDQRV�
SUHKLVSiQLFRV�HQ�OD�SDUWH�DOWD�GHO�FRPSOHMR�:DUL�

&KDXSLRUTR��XELFDGR�D�������PVQP��HV�RWUR�GH�ORV�HMHPSORV�
GH� HQWHUUDPLHQWRV� IXQHUDULRV� HQ� RTXHGDGHV� URFRVDV��
FRUUHVSRQGH�D�XQ�SURPRQWRULR�TXH�GHOLPLWD�HO�ODGR�VXU�GHO�
DQWLJXR�FUiWHU�GHO�YROFiQ�HQ�OD�SDUWH�DOWD�GHO�ODGR�HVWH�GH�OD�
SHULIHULD�GH��:DUL��1���������(����������DFFHGLHQGR�SRU�HO�
ODGR�RHVWH�VH�OOHJD�D�OD�FLPD�OD�FXDO�HV�VXPDPHQWH�SHGUHJRVD�
FRQ� DOLQHDPLHQWRV� GH� SLHGUDV� \� RTXHGDGHV� TXH� SDUHFHQ�
FRUUHVSRQGHU�D�GHVIRJXHV�GH�YROFiQ��DOJXQRV�IRUPDQ�FXHYDV�
TXH�FRQWLHQHQ�UHVWRV�yVHRV�GH�FRQWH[WRV�QR�GLVWXUEDGRV��HQ�HO�
H[WUHPR� RSXHVWR� GHO� ODGR� HVWH� UHVDOWD� XQD� HVWUXFWXUD�
FXDGUDQJXODU�TXH�HQFLHUUD�D�XQ�HVSDFLR�GH�DSUR[LPDGDPHQWH�
����P���GHOLPLWDGR�SRU�XQD�PXUDOOD�GH���D������GH�DQFKR�
YLVLEOH� HQ� ORV� FXDWUR� ODGRV� FRQ� XQD� DOWXUD� SURPHGLR�
FRQVHUYDGD�GH��P���)LJ������HO� LQWHULRU�GH�OD�HVWUXFWXUD�HV�
WRWDOPHQWH�SODQR��FRPR�VL�IXHUD�XQD�SDWLR��FHUUDGR��DGMXQWR�DO�
ODGR� HVWH� GH� OD� FLPD� FRQWLQXD� XQD� DPSOLD� WHUUD]D� FRQ�
DOLQHDPLHQWRV�GH�SLHGUDV��TXH�VLUYH��GH��DFFHVRV�D�OD�FLPD�GHO�
FHUUR�TXH�WLHQH�FHUFD�GH��NP�GH�ODUJR�SRU����P�GH�DQFKR�

���(QWLHUURV� HQ� DJULHWDPLHQWRV� GH� IRUPDFLRQHV�
JHROyJLFDV
(VWD� FODVH� GH� HQWHUUDPLHQWRV� KXPDQRV� DSDUHFHQ�
DFRQGLFLRQDGRV� HQ� IDUDOORQHV� \� HQ� DJULHWDPLHQWRV� GH�
IRUPDFLRQHV�JHROyJLFDV�HURVLRQDGDV� WDQWR�SRU� OD� OOXYLD�
FRPR� SRU� HO� YLHQWR�� FUHDQGR� SURIXQGDV� TXHEUDGDV��
DFDQWLODGRV�HQ�ODV�FXHQFDV�GH�ORV�UtRV�+XDUSD�\�3DPSDV��
(Q�OD�SHULIHULD�GHO�FRPSOHMR�DUTXHROyJLFR�:DUL��H[LVWHQ�
YDULRV� OXJDUHV� FRPR� HQ� OD� TXHEUDGD�+XDUDQFD\RF� TXH�
GHOLPLWD� HO� ODGR� QRUWH� GHO� iUHD� PRQXPHQWDO� \� ORV�
IDUDOORQHV� GHO� ODGR� TXH� GHVFLHQGH� D� 2FRSD�� &HUFD� GH�
0X\XULQD�VH�XELFDQ�ODV�GHQRPLQDGDV�7RUUHV�GH�³6DQWR�
'RPLQJR´� �)LJ�� ����� ODV� FXDOHV� SUHVHQWDQ� YDULRV�
DJULHWDPLHQWRV�SURIXQGRV�FRQ�HQWLHUURV�+XDUSD�\�:DUL�
GLVWXUEDGRV�� HQ�HVSDFLRV�FHUUDGRV�TXH�HQ� OD� DFWXDOLGDG�
VLJXHQ�VLHQGR�YLVLWDGRV�SRU�ORV�SREODGRUHV�GHO�OXJDU�TXH�
DFXGHQ� D� GHMDU� RIUHQGDV� R� SDJDSXV� FRPR� SDUWH� GH� ODV�
FHUHPRQLDV�GH�OLPSLH]D�GH�DFHTXLDV��KHUUDQ]D�\�VHPEUtR�

)LJ�� ���� 7RUUHV� GH� VDQWR�'RPLQJR� HQ�0X\XULQD� FRQ�
DJULHWDPLHQWRV� DFRQGLFLRQDGRV� SDUD� HQWHUUDPLHQWRV�
KXPDQRV�GH�ODV�pSRFDV�+XDUSD�\�:DUL�

1XHVWUR�VLQFHUR�DJUDGHFLPLHQWR�D�.DWKHULQH�$\ODV��(GLGVRQ�
7LWR��(ZDU�3HUODFLRV��5RVDOL�9LOFDSRPD��$QJpOLFD�&DQFKDUL��
.HOO\�'XUDQ��$PpULFD�3XPDKXDOOFD�\�$OH[�*XWLpUUH]�SRU�VX�
SDUWLFLSDFLyQ� HQ� HO� UHJLVWUR� GH� HVWUXFWXUDV� IXQHUDULDV�� SRU�
KDEHU� FRPSDUWLGR� H[SHULHQFLDV� HQ� ODV� GLVWLQWDV� VDOLGDV� GH�
FDPSR�� D� ORV� DUTXHyORJRV� +LOGD� &KXFKyQ� \� $OIUHGR�
$OWDPLUDQR�SRU� ODV�DSUHFLDFLRQHV� LQ� VLWX�GH� ODV�HYLGHQFLDV�
WH[WLOHV�\�yVHRV�GLVSHUVRV�D�QLYHO�GH�VXSHU¿FLH�D�ORV�DOJXQRV�
VLWLRV�UHJLVWUDGRV��$�ORV�SREODGRUHV�GHO�OXJDU�KHUHGHURV�GH�XQ�
ULFR�SDVDGR�SUHKLVSiQLFR�

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

5()(5(1&,$6�%,%/,2*5È),&$6

$ODUFyQ� *XWLpUUH]� (GJDU � � ������ 5HFRQRFLPLHQWR�
DUTXHROyJLFR� HQ� &FRULKXLOOFD�� ,QIRUPH� GH� 3UiFWLFD� 3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

$UDPEXUX�9HQHJDV�'DQQDO�������3DWUyQ�GH�DVHQWDPLHQWR�
SUHKLVSiQLFR�� XVR�� PDQHMR� GHO� HVSDFLR� \� UHFXUVRV� HQ� ORV�
YDOOHV� GH� &KLFKD� 6RUDV�6RQGRQGR�� $SXUtPDF�$\DFXFKR��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�VDQ�
&ULVWyEDO�GH�+XDPDQJD�

$\ODV� &KiYH]�� .DWKHULQH� \� /L]D� 5RFD�� 0LJXHO� $�� ������
3URVSHFFLyQ� DUTXHROyJLFD� GHO� FHQWUR� 3REODGR� GH�
4RFKDSDPSD��9LQFKRV�$\DFXFKR�� ,QIRUPH�GH�3UiFWLFD�3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

&LH]D�GH�/HyQ��3HGUR��������&UyQLFD�GHO�3HU~��3RQWL¿FLD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��)RQGR�(GLWRULDO��$FDGHPLD�
1DFLRQDO�GH�+LVWRULD�
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&FRQRF�&iUGHQDV��7HRGRUR��������5HFRQRFLPLHQWR�GH�VLWLRV�
DUTXHROyJLFRV� HQ� OD� PDUJHQ� L]TXLHUGD� GH� OD� FXHQFD� GH�
3RQJRUD�� 3UDFWLFD� 3UH�3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV�
6RFLDOHV�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

&KDXG� *XWLpUUH]�� )HUQDQGR�� ������ /DV� WXPEDV� GH�
&RQFKRSDWD�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD��$\DFXFKR��PDQXVFULWR��

&DUUHUD�� 3DEOR�� )DUIiQ� *HQDUR� \� *RQ]iOHV�� 0DULR� �������
,QIRUPH�GH�OD�H[SHGLFLyQ�DUTXHROyJLFD�D�OD�FXHQFD�GHO�UtR�
3DPSDV�\�$SXUtPDF��+XDQFDYHOLFD��$\DFXFKR��$SXUtPDF�\�
&XVFR��������������&RQFKRSDWD�5HYLVWD�GH�$UTXHRORJtD�1��
���������,VPDHO�3pUH]�\�)UHGG\�)HUU~D��HGV���)DFXOWDG�GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

%HQQHWW�� :HQGHOO�� ����� ([FDYDWLRQV� DW� :DUL�� $\DFXFKR��
3HUX��<DOH�8QLYHUVLW\�3XEOLFDWLRQV�LQ�$QWKURSRORJ\�����1HZ�
+DYHQ��

%HUURFDO�$YLOpV��0DUFHOLQD��������(VWXGLR�$UTXHROyJLFR�HQ�
0X\X�2UTR��,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��)DFXOWDG�GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD��$\DFXFKR�

&DUGLFK��$XJXVWR��������,QYHVWLJDFLRQHV�SUHKLVWyULFDV�HQ�ORV�
$QGHV� SHUXDQRV�� &LHQ� $xRV� GH� $UTXHRORJtD�3S����������
5RJHU�5DYLQHV��FRPSLODGRU���,QVWLWXWR�GH�HVWXGLRV�SHUXDQRV��
HGLFLyQ�GH�3HWUyOHRV�GHO�3HU~��/LPD�

%HQDYLGHV�&DOOH��0DULR���������<DFLPLHQWRV�DUTXHROyJLFRV�
GH�$\DFXFKR��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

&DEUHUD� 5RPHUR�� 0DUWKD� \� 2FKDWRPD� 3DUDYLFLQR�� -RVp��
������ 3UiFWLFDV� IXQHUDULDV� HQ� ODV� JDOHUtDV� VXEWHUUiQHDV� GH�
0RQTDFKD\XT�:DUL��,QYHVWLJDFLyQ�9ROXPHQ����1�����������
2¿FLQD�*HQHUDO�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ��8QLYHUVLGDG�
QDFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

'XUDQ�&LSULDQ�.HOO\��������5HFRQRFLPLHQWR�DUTXHROyJLFR�HQ�
OD� FXHQFD� PHGLD� GHO� UtR� <XFDHV�� $FRVYLQFKRV�$\DFXFKR��
,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��8QLYHUVLGDG�1DFLRQDO�
GH�6DQ�&ULVWyEDO�GH�+XDPDQJD

&RER��%HUQDEp�������+LVWRULD�GHO�1XHYR�0XQGR��SXEOLFDGD�
SRU�SULPHUD�YH]�FRQ�QRWDV�H�LOXVWUDFLRQHV��GH�0DUFRV�-LPpQH]�
GH�OD�(VSDGD��6RFLHGDG�GH�%LEOLy¿ORV�$QGDOXFHV��7RPR�,,,��
6HYLOOD��,PS��(��5$6&2��%XVWRV�7DYHUD�,�

)ORUHV�� %HQHGLFWR�� ������ ,QYHVWLJDFLRQHV� DUTXHROyJLFDV��
+XDPDQJD�����$\DFXFKR�

*XWLpUUH]� &RUUHD�� $OH[DQGHU�� ������ ([FDYDFLRQHV�
DUTXHROyJLFDV� HQ� HO� DVHQWDPLHQWR� GH� 3DQFKDPD� ³$´��
&KDOOKXDFKR��$SXULPDF��7HVLV�GH�/LFHQFLDWXUD��IDFXOWDG�GH�

*XHUUHURV�&FRUDKXD��(GZLQ��������(QWHUUDPLHQWRV�HQ�OD�
SHULIHULD�GH�OD�FLXGDGHOD�:DUL��XQ�HQIRTXH�GHVGH�HO�VHFWRU�
GH�4HOOR�4RFKD��7HVLV�GH�OLFHQFLDWXUD��)DFXOWDG�GH�&LHQFLDV�
6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

*RQ]iOH]� &DUUH�� (QULTXH� \� (QULTXH� %UDJD\UDF�� ������ (O�
WHPSOR�PD\RU�GH�:DUL��$\DFXFKR��%ROHWtQ�GH�/LPD�1�������
����(GLWRULDO��ORV�3LQRV��/LPD�

*XLOOHQ� *�� (GPXQGR�� ������ /DV� SDUFLDOLGDGHV� GH� +DWXQ�
5XNDQD�\�/DUDPDWL�HQ�HO�VLJOR��%ROHWtQ�GH�/LPD�1�������������
(GLWRULDO�ORV�3LQRV��/LPD�

&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

*XDPDQ�3RPD�GH�$\DOD��)HOLSH��������1XHYD�)RUPD�\�%XHQ�
*RELHUQR�� �(GLFLyQ� \� SUyORJR� GH� )UDQNOLQ� 3HDVH� *�<����
)RQGR�GH�&XOWXUD�(FRQyPLFD�

,VEHOO��:LOOLDP��������0XPLHV�DQG�0RUWXDU\�PRQXPHQWV�D�
3RVWSURFHVXDO� 3UHKLVWRU\� RI� &HQWUDO� $QGHDQ� 6RFLDO�
2UJDQL]DWLRQ��8QLYHUVLW\�RI�7H[DV�3UHVV�$XVWLQ�

.DXIIPDQQ� 'RLJ�� )HGHULFR�� ������ /RV� 3LQFKXGRV��
HVWUXFWXUDV� DQWURSRPRUIDV� DVRFLDGDV� D� XQ� PDXVROHR� GH� OD�
FXOWXUD�&KDFKDSR\D��V���5HYLVWD�$UTXHROyJLFD�6LDQ��(GLFLyQ�
���������7UXMLOOR�

.DXOLFNH� 3HWHU�� ������ /D� PXHUWH� HQ� HO� DQWLJXR� 3HU~��
&RQWH[WRV�\�FRQFHSWRV�IXQHUDULRV�XQD�LQWURGXFFLyQ��%ROHWtQ�
GH� $UTXHRORJtD� 38&�� 9ROXPHQ� ������ � � 3RQWL¿FLD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��)RQGR�HGLWRULDO�

,VEHOO��:LOOLDP��������0RUWXDU\�3UHIHUHQFHV��$�+XDUL�&DVH�
6WXG\�IURQ�0LGGOH�+RUL]RQ�3HU~��/DWtQ�$PHULFDQ�$QWLTXLW\�
��������

*RQ]iOH]�� (QULTXH�� ������ +LVWRULD� 3UHKLVSiQLFD� GH�
$\DFXFKR�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

,VEHOO��:LOOLDP��������5HSHQVDQGR�HO�+RUL]RQWH�0HGLR��(O�
FDVR�GH�&RQFKRSDWD��$\DFXFKR��3HU~��%ROHWtQ�GH�$UTXHRORJtD�
38&�1������������:DUL�\�7LZDQDNX��0RGHORV�YV��(YLGHQFLDV�
�SULPHUD� SDUWH�� � 'HSDUWDPHQWR� GH� +XPDQLGDGHV��
(VSHFLDOLGDG�$UTXHRORJtD�� 3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�
GHO�3HU~�

,VEHOO� \� &RRN�� ������ ,GHROyJLFDO� 2ULJLQV� RI� DQ� $QGHDQ�
&ORQTXHVW�6DWH��$UFKDHRORJ\����������������%UDWWOHERUR�

,VEHOO�� :LOOLDP�� &KULVWLQH� %UHZVWHU�:UD\�� DQG� /\QGD� (��
6SLFNDUG�� ������$UFKLWHFWXUH� DQG� 6SDFLDO� 2UJDQL]DWLRQ� DW�
+XDUL�� +XDUL� $GPLQLVWUDWLYH� 6WUXFWXUH�� 3UHKLVWRULF�
0RQXPHQWDO� $UFKLWHFWXUH� DQG� 6WDWH� *RYHUQPHQW�3S����
���'XPEDUWRQ� 2DNV� 5HVHDUFK� /LEUDU\� DQG� &ROOHFWLRQ�
:DVKLQJWRQ��'�&�

,VEHOO��:LOOLDP�\�$QWWL�.RUSLVDDUH

.DXIIPDQQ� 'RLJ�� )HGHULFR�� ������ � /RV� 3LQFKXGRV��
H[SORUDFLyQ�GH�UXLQDV�LQWDFWDV�HQ�OD�VHOYD��%ROHWtQ�GH�/LPD�1��
���������(GLWRULDO�/RV�3LQRV��/LPD�

������(QWLHUURV�HQ�ODV�]RQDV�QXFOHDUHV�GH�:DUL�\�7LZDQDNX��
6LPLOLWXGHV��GLIHUHQFLDV�\�VLJQL¿FDGR��5HYLVWD�&RQFKRSDWD�
1�� ��� �������� ,VPDHO� 3pUH]� \� )UHG\� )HUU~D� �HGLWRUHV���
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�
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,VPDHO�3pUH]�&DOGHUyQ



/XPEUHUDV�/XLV��������/DV�)XQGDFLRQHV�GH�+XDPDQJD��KDFLD�
XQD� SUHKLVWRULD� GH�$\DFXFKR�� (GLWRULDO� 1XHYD� (GXFDFLyQ��
/LPD�

0DF1HLVK� 5LFKDUG� 6� \� ÈQJHO� *DUFtD� &RRN�� ������ � 7KH�
6WUDWLJUDSK\�RI�WKH�2WKHU�&DYH�([FDYDWLRQV��3UHKLVWRULF�RI�
$\DFXFKR�%DVLQ��3HU~��9ROXPH�,,�����������([FDYDWLRQV�DQG�
&KURQRORJ\�� 0DF1HLVK�� 5LFKDUG�� *DUFtD� &RRN�� $QJHO��
/XPEUHUDV�� /XLV�*�� �9LHUUD�� 5REHUW� .� \�1HONHQ��7HUQHU��
$QWRLQHWWH� �HGLWRUHV��� $QQ� $UERU�� 7KH� 8QLYHUVLW\� RI�
0LFKLJDQ�3UHVV�

0DOOFR�+XDUFD\D��5DIDHO�\�/XLV�&DUUDVFR�$QJXOR�3DUHGHV��
����� � �3DWURQHV�GH�DVHQWDPLHQWR�HQ�ODV�VXEFXHQFDV�GHO�UtR�
3DFKDFKDFD�\�+XDQFDQt��6XFUH�$\DFXFKR´��7HVLV�SDUD�RSWDU�
HO�WtWXOR�SURIHVLRQDO�GH�/LFHQFLDGR�HQ�$UTXHRORJtD��)DFXOWDG�
GH�&LHQFLDV�GH� OD�&RPXQLFDFLyQ��7XULVPR�\�$UTXHRORJtD��
8QLYHUVLGDG�1DFLRQDO�6DQ�/XLV�*RQ]DJD�GH�,FD�

/XPEUHUDV�/XLV�������� � �'H�ORV�SXHEORV��ODV�FXOWXUDV�\�ODV�
DUWHV� GHO� DQWLJXR� 3HU~�� 0RQFORD�&DPSRGyQLFR�� HGLWRUHV�
$VRFLDGRV�

0XHOOH� -RUJH� &�� �����³/DV� SLQWXUDV� GH� 7RTXHSDOD´�� &LHQ�
$xRV� GH� $UTXHRORJtD � � 3S��������� 5RJHU� 5DYLQHV�
�FRPSLODGRU��� ,QVWLWXWR� GH� (VWXGLRV� 3HUXDQRV�� HGLFLyQ� GH�
3HWUyOHRV�GHO�3HU~��/LPD�

0DF1HLVK��5LFKDUG��*DUFtD�&RRN��$QJHO��/XPEUHUDV��/XLV�
*�� �9LHUUD��5REHUW�.�\�1HONHQ��7HUQHU��$QWRLQHWWH�� ������
3UHKLVWRULF�RI�$\DFXFKR�%DVLQ��3HU~��9ROXPH�,,�([FDYDWLRQV�
DQG� &KURQRORJ\��$QQ�$UERU�� WKH� 8QLYHUVLW\� RI� 0LFKLJDQ�
3UHVV�

0DFKDFD�&DOOH��*XGHOLD��������6HFXHQFLD�&XOWXUDO�\�QXHYDV�
HYLGHQFLDV�GH�IRUPDFLyQ�XUEDQD�HQ�fDZLPSXTXLR��7HVLV�GH�
/LFHQFLDWXUD�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�

0DUURTXLQ�/DUUHD��2VZDOGR��������5HFRQRFLPLHQWR�GH�VLWLRV�
DUTXHROyJLFRV� HQ� +XDVFDKXUD�� ,QIRUPH� GH� 3UiFWLFD� 3UH�
3URIHVLRQDO�� )DFXOWDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR��

/XMDQ��7LWR�(GLGVRQ��������3URVSHFFLyQ�DUTXHROyJLFD�HQ�ODV�
FRPXQLGDGHV�GH�6X\WXTR��/HTOHVSDPSD�\�0XWX\SDWD��GLVWULWR�
GH�$FRFUR��$\DFXFKR��,QIRUPH�GH�3UiFWLFD�3UH�3URIHVLRQDO��
IDFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

0HMtD�� /XLV� )HOLSH�� ������ ,QIRUPH� )LQDO�� 3UR\HFWR� GH�
HYDOXDFLyQ�$UTXHROyJLFD�FRQ�H[FDYDFLRQHV�GH�UHVFDWH�HQ����

0HGGHQV��)UDQN�� ������$�3URYLQFLDO�3HUVSHFWLYH�RI�+XDUL�
2UJDQL]DWLRQ�9LHZHG� IURQ� WKH�&KLFKD�6RUDV�9DOOH\��+XDUL�
$GPLQLVWUWLYH� 6WUXFWXUH�� 3UHKLVWRULF� 0RQXPHQWDO�
$UFKLWHFWXUH�DQG�6WDWH�*HYHUPPHQW�� �3S����������:LOOLDP�
,VEHOO� \� *RUGRQ� 0F� (ZDQ�HGLWRUHV� :DVKLQJWRQ� '�&���
'XPEDUWRQ�2DNV�5HVHDUFK�/LEUDU\�DQG�&ROOHFWLRQ�

/ySH]�&yUGRYD��:DOWHU��������([FDYDFLRQHV�HQ�$FXFKLPD\��
SHULIHULD� RHVWH� GHO� fDZLPSXTXLR�� 7HVLV� GH� OLFHQFLDWXUD��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

2FKDWRPD� 3DUDYLFLQR�� -RVp�� ������ $TR� :D\TR�� 3REODGR�
UXUDO� GH� OD� pSRFD�+XDUL��&RQVHMR�1DFLRQDO� GH�&LHQFLD� \�
7HFQRORJtD�

2FKDWRPD� 3DUDYLFLQR�� -RVp������� -DUTDQ� 3DWD� GH�
+XDPDQJD��,QYHVWLJDFLRQHV�DUTXHROyJLFDV�HQ�XQ�\DFLPLHQWR�
FRUUHVSRQGLHQWH� DO� +RUL]RQWH� 7HPSUDQR�� ,QIRUPH� GH�
6HPLQDULR� GH� ,QYHVWLJDFLyQ�$UTXHROyJLFD� ,,,�� )DFXOWDG� GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD���$\DFXFKR�

VLWLRV� DUTXHROyJLFRV� HQ� OD� FRPXQLGDG� GH� )XHUDEDPED�
3UR\HFWR� PLQHUR� /DV� EDPEDV�� 3UHVHQWDGR� DO� ,QVWLWXWR�
1DFLRQDO�GH�&XOWXUD��5HJLRQDO�$SXUtPDF�

2FKDWRPD�3DUDYLFLQR��-RVp�\�0DUWKD�&DEUHUD�5RPHUR��������
3REODGRV� UXUDOHV� :DUL�� 8QD� YLVLyQ� GHVGH� $TRZD\TR��
(GLFLRQHV�&$12�$VRFLDGRV�6$&��/LPD�

2UWHJD�+XD\DSD��(GLWK��������3URVSHFFLyQ�DUTXHROyJLFD�HQ�
HO�HVSDFLR�FRPSUHQGLGR�(QWUH� ODV�4XHEUDGDV�&DULPD\R�\�
/DPEUDVKXD\TR�� ,QIRUPH� GH� 3UiFWLFD� 3UH�� 3URIHVLRQDO��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�VDQ�
&ULVWyEDO�GH�+XDPDQJD�

3pUH]�&DOGHUyQ��,VPDHO��������,QYHVWLJDFLRQHV�HQ�OD�SHULIHULD�
GHO�FRPSOHMR�+XDUL��;;,,�&RQJUHVR�3HUXDQR�GHO�+RPEUH�\�OD�
&XOWXUD�$QGLQD��7RPR�,,�����������:��$JXLODU��,��3pUH]�\�0��

2FKDWRPD� 3DUDYLFLQR�� -RVp�� &DEUHUD� 5RPHUR�� 0DUWKD� \�
0DQFLOOD� 5RMDV�� &DUORV�� ������ (O� iUHD� VDJUDGD� GH� :DUL��
,QYHVWLJDFLRQHV� DUTXHROyJLFDV� HQ� 9HFJDFKD\RT� 0RTR��
2¿FLQD� GH� ,QYHVWLJDFLyQ� H� ,QQRYDFLyQ��9LFHUUHFWRUDGR� GH�
,QYHVWLJDFLyQ�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD��

3pUH]�&DOGHUyQ��,VPDHO�������� �+XDUL�PLVWHULRVD�FLXGDG�GH�
SLHGUD�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

3pUH]� &DOGHUyQ�� ,VPDHO�� ������ (VWUXFWXUDV� PHJDOtWLFDV�
IXQHUDULDV�HQ�HO�FRPSOHMR�+XDUL��%ROHWtQ�GH�$UTXHRORJtD�1��
��� ��������� +XDUL� \� 7LZDQDNX�� 0RGHORV� YV� (YLGHQFLDV�
�SULPHUD� SDUWH��� .DXOLFNH� \� :�� ,VEHOO� �HGLWRUHV���
'HSDUWDPHQWR�GH�+XPDQLGDGHV��(VSHFLDOLGDG�$UTXHRORJtD��
3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~�

3DXFDU7RPD\OOD�� 0LODJURV�� ����� 5HFRQRFLPLHQWR�
DUTXHROyJLFR� HQWUH� ODV� TXHEUDGDV� <XFDHV� \� +XDWDWDV��
,QIRUPH�GH�3UDFWLFD�3UH�3URIHVLRQDO��)DFXOWDG�GH�&LHQFLDV�
6RFLDOHV�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�

2FKDWRPD� 3DUDYLFLQR�� -RVp�� ������ $OIDUHURV� GHO� ,PSHULR�
:DUL��YLGD�FRWLGLDQD�\�iUHDV�GH�DFWLYLGDG�HQ�&RQFKRSDWD��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�

2FKDWRPD�3DUDYLFLQR��-RVp��&DEUHUD�5RPHUR��0DUWKD��������
,QYHVWLJDFLRQHV�DUTXHROyJLFDV�HQ�HO�VHFWRU�GH�0RQTDFKD\XT��
:DUL��,QYHVWLJDFLyQ�9ROXPHQ����1����������2¿FLQD�*HQHUDO�
GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ��8QLYHUVLGDG�QDFLRQDO�GH�6DQ�
&ULVWyEDO�GH�+XDPDQJD�
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&KXOOSDV��FiPDUDV��WXPEDV�\�RWUDV�IRUPDV�GH�HQWLHUURV��IXQHUDULRV�:DUL



3XUL]DJD��HGLWRUHV���8QLYHUVLGDG�1DFLRQDO�GH�VDQ�&ULVWyEDO�
GH�+XDPDQJD�

3pUH]� &DOGHUyQ�� ,VPDHO�� ������ ,QIRUPH� )LQDO� GH� ODV�
H[FDYDFLRQHV�UHDOL]DGDV�HQ�0X\R�2UTR��,QVWLWXWR�1DFLRQDO�
GH�FXOWXUD��5HJLRQDO�$\DFXFKR�

3pUH]� &DOGHUyQ�� ,VPDHO� \� )HUUXD� &DUUDVFR�� )UHG\�� ������
3LQWXUD� 5XSHVWUH� \� FHUHPRQLDV� HQ� ODV� DOWXUDV� GH� FDMD��
+XDQFDYHOLFD��5HYLVWD�&RQFKRSDWD�1��������������)DFXOWDG�
GH�&LHQFLDV�6RFLDOHV��XQLYHUVLGDG�QDFLRQDO�GH�VDQ�&ULVWyEDO�
GH�+XDPDQJD�

3pUH]�&DOGHUyQ��,VPDHO��������$UTXHRORJtD�GHO�3DLVDMH�:DUL�
�3ULPHUD�3DUWH���%ROHWtQ�GH�/LPD�1�������������/LPD

3pUH]�&DOGHUyQ��,VPDHO��������$UTXHRORJtD�GHO�3DLVDMH�:DUL���
�6HJXQGD�3DUWH���%ROHWtQ�GH�/LPD�1�������������/LPD�

3XPDKXDOOFD�GH�OD�&UX]�$PpULFD��������3DWUyQ�IXQHUDULR�HQ�
HO�VLWLR�DUTXHROyJLFR�GH�4XHOODOOH�DQH[R�GH�7LQWD\��GLVWULWR�GH�
0RUFROOD��SURYLQFLD�GH�6XFUH��GHSDUWDPHQWR�GH�$\DFXFKR��
%RUUDGRU�GH�WUDEDMR�GH�VX¿FLHQFLD�3URIHVLRQDO�SDUD�7LWXOR�GH�
OLFHQFLDWXUD��8QLYHUVLGDG�QDFLRQDO�VDQ�/XLV�*RQ]DJD�GH�,FD�

5DYLQHV� 5RJJHU�� ������ 8Q� GHSyVLWR� GH� RIUHQGDV� GHO�
+RUL]RQWH�0HGLR�HQ�OD�VLHUUD�FHQWUDO�GHO�3HU~��fDXSDSDFKD�
1��������� ,QVWLWXWH� 2I� $QGHDQ� 6WXGLHV�� %HUNHOH\��
&DOLIRUQLD�

3pUH]� &DOGHUyQ�� ,VPDHO� \� $PRUtQ� *DULED\�� -RVp�� ������
1XHYDV�HYLGHQFLDV�VREUH�OD�SODQL¿FDFLyQ�XUEDQD�\�HOHPHQWRV�
FXOWXUDOHV�DVRFLDGRV�HQ�&RQFKRSDWD��&RQFKRSDWD�UHYLVWD�GH�
DUTXHRORJtD�1��������������,VPDHO�3pUH]��HGLWRU���)DFXOWDG�
GH� &LHQFLDV� 6RFLDOHV�� � 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ�
&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR�

5DYLQHV�5RJJHU�������³7LQ\DVK��8Q�SXHEOR�SUHKLVSiQLFR�GH�
OD�3XQD´��%ROHWtQ�GH�/LPD�1�������������(GLWRULDO�/RV�3LQRV��
/LPD�

3HUODFLRV� )ORUHV�� (GZDU�������5HJLVWUR� \� FDWDORJDFLyQ� GH�
VLWLRV� DUTXHROyJLFRV�� SREODGRV� UXUDOHV� HQ� ORV� GLVWULWRV� GH�
-XOFDPDUFD��&KLQFKR�\�6DQ�$QWRQLR�GH�$QWDSDUFR��7HVLV�SDUD�
REWHQHU� HO� WtWXOR� GH� /LF�� (Q� $UTXHRORJtD�� )DFXOWDG� GH�
&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�

5DYLQHV�5RJJHU�������� � �8Q�UHFRUULGR�DUTXHROyJLFR�SRU�OD�
DQWLJXD�SURYLQFLD�GH�+XDPERV��%ROHWtQ�GH�OLPD�1������������
(GLWRULDO�/RV�3LQRV��/LPD�

5DYLQHV�5RJJHU��������,QGLFH�HQFLFORSpGLFR��%ROHWLQ�GH�OLPD�
1����������������������(GLWRULDO�/RV�3LQRV��/LPD��

5HLFKOHQ�� +HQU\� \� 3DXOH�� ������ � � ³5HFRQRFLPLHQWRV�
$UTXHROyJLFRV� HQ� OD� 6LHUUD� GH� &DMDPDUFD´�� +LVWRULD� GH�
&DMDPDUFD� ,� $UTXHRORJtD� 3S�� ������� )HUQDQGR� 6LOYD��
:DOGHUPDU�(VSLQR]D�\�5RJJHU�5DYLQHV��(GLWRUHV���,QVWLWXWR�
1DFLRQDO� GH� &XOWXUD� �&DMDPDUFD�� \� &RUSRUDFLyQ� GH�
'HVDUUROOR�&DMDPDUFD�

5DYLQHV�5RJJHU��������7RTXHSDOD��$UTXHRORJtD��%ROHWtQ�GH�
/LPD�$&��1��������������HGLWRULDO�/RV�3LQRV��/LPD�

5HQIUHZ��&ROLQ�\�%DKQ��3DXO��������$UTXHRORJtD��7HRUtDV��
0pWRGRV�\�3UiFWLFD��(GLFLRQHV�DNDO��(VSDxD�

6RODQR�� )UDQFLVFR� \� 9HQWXUR� *XHUUHUR�� ������ (VWXGLR�
$UTXHROyJLFR�HQ�HO�VHFWRU�GH�0RQTDFKD\RF�±�:DUL��7HVLV�GH�
%DFKLOOHU�� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�±�$\DFXFKR�

7HOOR�� -XOLR� &�� ������ ([SHGLFLyQ� DO� 9LOFDPD\R�� ������
3ULPHUD� 3DUWH�� 6LHUUD� &HQWUDO� \� &XVFR�� &XDGHUQRV� GH�
,QYHVWLJDFLyQ�GHO�$UFKLYR�7HOOR�1������7RPR�,,,����������
3ULPHUD� SDUWH�� 6LHUUD� &HQWUDO� \� &XVFR�� � � 0XVHR� GH�
$QWURSRORJtD�\�$UTXHRORJtD��8QLYHUVLGDG�1DFLRQDO�0D\RU�
GH�6DQ�0DUFRV�

9DOGH]� &iUGHQDV� -XOLR� (� \� &DYDOFDQWL� -RVHSK� 1�� ������
3LQWXUDV� UXSHVWUHV� HQ� ODV� SXQDV� GH� $FREDPED�� 5HYLVWD�
$UTXHROyJLFD�:DUSD�1�����������+XDQWD�

5XL]�(VWUDGD��$UWXUR�������� � �³/DV�&KXOSDV�GH�9LOD�9LOD´��
%ROHWtQ�GH�/LPD��1������������(GLWRULDO�/RV�3LQRV��/LPD�

6KDG\�6ROLV��5XWK�\�5RVDV�+HUPLOLR����������(QWHUUDPLHQWRV�
HQ�&KXOOSDV�GH�&KRWD��&DMDPDUFD���3XEOLFDFLRQHV�GHO�0XVHR�
1DFLRQDO � GH� $QWURSRORJtD� \� $UTXHRORJtD� � 6HULH�
,QYHVWLJDFLRQHV�GH�FDPSR��MXQLR�������/LPD�

7HOOR��-XOLR�&��������$UTXHRORJtD�GH�&DMDPDUFD��([SHGLFLyQ�
DO�0DUDyQ�������&XDGHUQRV�GH� ,QYHVWLJDFLyQ�GHO�$UFKLYR�
7HOOR��0XVHR�GH�$UTXHRORJtD�\�$QWURSRORJtD��8QLYHUVLGDG�
QDFLRQDO�0D\RU�GH�VDQ�0DUFRV�

6TXLHU�(SKUDLQ��*��������3HU~��([SORUDFLyQ�H�LQFLGHQWHV�GH�
YLDMHV�HQ�OD�WLHUUD�GH�ORV�LQFDV��1HZ�<RUN��WUDGXFFLyQ�GH�)��
3REFH�GH�/HyQ���5R]D��&X]FR�

7RSLF��-RKQ��������,QIRUPH�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�
SRU� HO� SUR\HFWR� DUTXHROyJLFR� +XDPDFKXFR� �MXOLR�DJRVWR�
��������3UHVHQWDGR�DO�,QVWLWXWR�QDFLRQDO�GH�&XOWXUD��&HQWUR�GH�
,QYHVWLJDFLyQ� \� 5HVWDXUDFLyQ� GH� %LHQHV� 0RQXPHQWDOHV��
/LPD�

9DOGH]�� /LGLR�0�� -�� (UQHVWR�9DOGH]� \�.DWULQD� -��%HWWFKHU��
������ ³3UiFWLFDV� IXQHUDULDV� :DUL� GHO� YDOOH� GH� $\DFXFKR��
3HU~´�� &RUULHQWH� $UTXHROyJLFD�� PXHUWH� \� HYLGHQFLDV�
IXQHUDULDV�HQ�ORV�$QGHV�&HQWUDOHV��DYDQFHV�\�SHUVSHFWLYDV´��
1��,�����������&ODXGLR�2OD\D�\�0DULQD�%HUQDOHV��HGLWRUHV���
$FWDV�GHO�,,,�6HPLQDULR�GH�$UTXHRORJtD�81)9�

=DSDWD��-XOLQKR��������$UTXLWHFWXUD�\�FRQWH[WRV�IXQHUDULRV�
:DUL� HQ� %DWDQ� 8UTX�� &XVFR�� (Q� %ROHWtQ� GH� $UTXHRORJtD�
38&3��1R�����/D�PXHUWH�HQ�HO�DQWLJXR�3HU~��HGLWDGR�SRU�3HWHU�
.DXOLFNH��SS�����±�����3RQWL¿FLD�8QLYHUVLGDG�&DWyOLFD�GHO�
3HU~��/LPD

9DOGH]� &iUGHQDV� � -XO LR� (� � ����� � /DV� UXLQDV� GH�
&KLOOLNRSDPSD��7HVWLPRQLR�GH�OD�PXHUWH�HQ�HO�DQWLJXR�3HU~��
:DUSD�5HYLVWD�$UTXHROyJLFD�1�����������+XDQWD�

9DOGp]�&iUGHQDV��-XOLR�(��������3DWURQHV�GH�HQWHUUDPLHQWR�
SUHKLVSiQLFR�HQ�3XVXTX\SDWD�+XDQWD��5HYLVWD�$UTXHROyJLFD�
:DUSD�1������������+XDQWD�
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8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV
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ÈUHD�GH�,QYHVWLJDFLyQ�GH�*HRJUDItD
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(O�WUDEDMR�GH�LQYHVWLJDFLyQ�KDFH�XQ�HVWXGLR�VLVWHPiWLFR�GH�OD�]RQD�DOWDPHQWH�YXOQHUDEOH��ODV�SREODFLRQHV�PiV�SREUHV�VH�LQVWDODQ�HQ�
]RQDV�SHOLJURVDV�TXH�FDUHFHQ�GH�VHUYLFLRV�HVHQFLDOHV�TXH�YD�DOWHUDQGR�HO�HFRVLVWHPD�SURYRFDQGR�ORV�GHVDVWUHV�DPELHQWDOHV��(O�
REMHWLYR�GH�OD�LQYHVWLJDFLyQ�IXH�H[SOLFDU�ODV�FDXVDV�\�HIHFWRV�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�GHO�FUHFLPLHQWR�SREODFLRQDO�HQ�ODV�
YXOQHUDELOLGDGHV� GH� ULHVJR�� GHVDVWUH� DPELHQWDO� HQ� <DQDPD�� 3DUD� OD� HVWLPDFLyQ� GH� JHVWLyQ� GH� ULHVJR�GHVDVWUHV�� DSOLFDPRV�
PHWRGRORJtDV�\�KHUUDPLHQWDV�HVWLSXODGDV�HQ�HO�&HQWUR�1DFLRQDO�GH�(VWLPDFLyQ��3UHYHQFLyQ�\�5HGXFFLyQ�GHO�5LHVJR�GH�'HVDVWUHV��
/RV�UHVXOWDGRV�UHSRUWDQ�HQ�OD�YXOQHUDELOLGDG�DPELHQWDO�\�HFROyJLFD�XQ�DOWR�JUDGR�GH�UHVLGXRV�VyOLGRV�HQ�OD�TXHEUDGDV�UHOOHQDGDV�FRQ�
GHVPRQWHV��DJXDV�QHJUDV�\�HFRVLVWHPDV�FRQWDPLQDGRV�����������(Q�OD�YXOQHUDELOLGDG�ItVLFD�SUHVHQWDQ�HVWUXFWXUDV�DUWHVDQDOHV�GH�
DGREH�\�WDSLDO�HQ�OD�FRQVWUXFFLyQ�GH�ODV�YLYLHQGDV��������HQ�OD�YXOQHUDELOLGDG�HFRQyPLFD�WLHQHQ�HVFDVD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�
ORV�UHFXUVRV��������HQ�OD�YXOQHUDELOLGDG�VRFLDO�H[LVWH�SDUWLFLSDFLyQ�\�RUJDQL]DFLyQ�GH�OD�SREODFLyQ����������\��HQ�OD�YXOQHUDELOLGDG�
HGXFDWLYD�HO�������FDUHFHQ�GH�FDSDFLWDFLyQ�HQ�WHPDV�GH�ULHVJR�FRQ�GpELO�UHVLOLHQFLD�\�DGDSWDFLyQ�DQWH�ORV�HYHQWRV�QDWXUDOHV�\�
DPELHQWDOHV��(Q�FRQFOXVLyQ�HO�tQGLFH�GH�SUHYDOHQFLD�GH�YXOQHUDELOLGDG�HV�GHO���������YXOQHUDELOLGDG�PX\�DOWD��OR�TXH�VLJQL¿FD�
DPHQD]D�YXOQHUDELOLGDG��XQD�GHIRUPDFLyQ�GHO� VXHOR�GH�EDMD� FDSDFLGDG�SRUWDQWH�SDUD� OD� FRQVWUXFFLyQ�GH� YLYLHQGDV�HQ� ORV�
DVHQWDPLHQWRV�KXPDQRV��6H�UHFRPLHQGD�XQ�3ODQ�GH�0DQHMR�,QWHJUDO�GH�ODV�4XHEUDGDV�\�=RQDV�$G\DFHQWHV��

3DODEUDV�FODYH��$VHQWDPLHQWRV�KXPDQRV�YXOQHUDELOLGDGHV�DPELHQWDOHV�ULHVJR�GHVDVWUHV��

(19,5210(17$/�98/1(5$%,/,7,(6�,1�7+(�0$5*,1$/�85%$1�63$&(6�2)�
<$1$0$��&$50(1�$/72������

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������





)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 �

���

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

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



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



/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�

���

3HOLJUR������������������������%DMR�������������������0HGLR���������������������$OWR���������������������0X\�$OWR
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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�
VXH OR � X UEDQR � TXH � SH UPL W D � FRQ W U D U U H V W D U � O D V�
YXOQHUDELOLGDGHV�

���(O�DQiOLVLV�GH�ULHVJR�GH�OD�]RQD��QRV�SHUPLWH�D¿UPDU�TXH�OD�
4XHEUDGD� GH� <DQDPD� UHVXOWD� VHU� XQD� ]RQD� FUtWLFD�
H[SXHVWRV�D�WUHV�SHOLJURV�UHFXUUHQWHV�GH�PD\RU�ULHVJR��ORV�
>KXD\FRV @ � LQXQGDFLRQHV � � � GHV O L]DPLHQWRV � \�
FRQWDPLQDFLyQ�DPELHQWDO��(VWDV�DPHQD]DV�UHSUHVHQWDQ�
5,(6*26�$/726�SDUD�OD�SREODFLyQ��SURFHVR�TXH�VH�YH�
IDYRUHFLGR�SRU�XQD�DOWD�SHQGLHQWH�GHO�WHUUHQR�GH�����GH�
FDtGD�GH�URFDV�\�FRUULPLHQWRV�GH�HVWUDWRV�VHGLPHQWDULRV�HQ�
ODV�TXHEUDGDV�GH�<DQDPD�

7HUFHUD�HYDFXDFLyQ��UHDOL]DU�HYHQWRV�SDUD�OD�FDSDFLWDFLyQ�HQ�
SODQHV� GH� HYDFXDFLyQ� DQWH� VLWXDFLRQHV� GH� HPHUJHQFLD��
FRORFDFLyQ� \� XVR� GH� VHxDOL]DFLRQHV� GH� UXWDV� GH� HVFDSH� R�
HYDFXDFLyQ��]RQDV�GH�ULHVJR�\�]RQDV�VHJXUDV�

OD� FRQVWUXFFLyQ� GH� YLYLHQGD� \� ORV� DVHQWDPLHQWRV�
KXPDQRV��ORV�KXD\FRV�WLHQGHQ�D�DFWLYDUVH�HQ�WHPSRUDGDV�
DOWDV� GH� ODV� OOXYLDV� LQWHQVDV� UHFXSHUDQGR� VX� FDXFH�
SULPLJHQLR��<�FRPR�GHGXFFLyQ� ORV�SREODGRUHV�QR�HVWiQ�
SUHSDUDGDV� SDUD� HQIUHQWDU� ORV� ULHVJRV� GH� ORV� GHVDVWUHV�
QDWXUDOHV�\�DPELHQWDOHV�DQWH�HO�&DPELR�&OLPiWLFR�

5()(5(1&,$6�%,%/,2*5È),&$6

%UHQHV��7��$����������(OHPHQWRV�&RQFHSWXDOHV�\�GHVDUUROOR�
KLVWyULFR�GH�OD�1RFLyQ�GH�*HVWLyQ�GHO�5LHVJR�\�ORV�'HVDVWUHV��
5HÀH[LRQHV��������

-$1$03$�2&+2$��*�� ��������(YDOXDFLyQ�\�&RQWURO�GH�
(URVLRQHV��$\DFXFKR��7HVLV�816&+�

&RWOHU��+����������&XHQFDV�+LGURJUi¿FDV��)XQGDPQHWDFLyQ�
\� 3HUVSHFWLYD� SDUD� VX�0DQHMR� \� *HVWLyQ�� 0p[LFR� '�� &���
6(0$51$7�

(VSLQRVD� *DUFtD�� $�� �������� /D� &RQVWUXFFLyQ� 6RFLDO� GHO�
5LHVJR�� XQD� SHUVSHFWLYD� SDUD� OD� JHVWLyQ� GHO� ULHVJR� HQ�
%DUUDQTXLOOD��%RJRWi���7HVLV�8QLYHUVLGDG�'LVWULWDO�-RVp�GH�
&DOGDV�

&DUGRQD��$����������5HG�GH�(VWXGLRV�6RFLDOHV�HQ�3UHYHQFLyQ�
GH�'HDVWUHV��6DQWR�'RPLQJR��/$�5('�

&RUEHWWD��3����������0HWRGRORJtD�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�
6RFLDO�� 0DGULG�� 0F*5$:�+,//�,17(5$0(5,&$1$�
'(�(63$f$��6��$��8�

+HUQDQGH]� 6DPSLHUH�� 5�� &�� �������� 0HWRGRORJtD� GH� OD�
,QYHVWLJDFLyQ�� 0p[LFR� '�� )��� 4XLQWD� (GLFLyQ� 0F*5$:�
+,//�,17(5$0(5,&$1$�(',725(6��6��$��GH�&�9�

, 1 6 7 , 7 8 7 2 � * ( 2 / Ï * , & 2 � � 0 , 1 ( 5 2 � <�
0(7$/85*,&2�� �������� *HRORJtD� GHO� &XDGUiJXOR� GH�
$\DFXFKR� +RMD�� ���x�� %ROLWtQ� 1�� ��� &DUWD� *HROyJLFD�
1DFLRQDO����������

/ySH]� -XDUH]��$�� ��������0DQXDO� SDUD� OD� (YDOXDFLyQ� GH�
5LHVJRV� 2ULJLQDGRV� SRU� )HQyPHQRV� 1DWXUDOHV�� /LPD��
&(1(35('�

���
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0XMLFD� %HUP~GH]�� /�� �������� 3$&+$0$0$� .$:6$1��
+DFLD�XQD�(FRQRPtD�$QGLQD���/LPD��$UWH�SHU~�6�$�&�

3DWWyQ��&��$����������&XUVR�GH�*HRJUDItD�)tVLFD��0DGULG��
9,&(16�9,9(6�

0DUWLQH]�5XELDQR��0����������/RV�JHyJUDIRV�\�OD�7HRUtD�GH�
5LHVJRV�\�'HVDVWUHV�$PELHQWDOHV��0p[LFR�'��)����7ULOODV��6��$��
GH�&��9�

1DUYiH]��/��/����������/D�*HVWLyQ�GH�5LHVJR�GH�GHVDVWUH��8Q�
(QIRTXH�EDVDGRV�HQ�SURFHVRV��/LPD��38//�&5($7,926�6��
5��/�

6LWWHU��/��8����������*HRORJtD�(VWUXFWXUDO��/LPD��20(*$�6��
$�

=RUULOD� 'HOJDGR�� (�� �������� *HVWLyQ� GH� &XHQFDV�
+LGURJUi¿FDV��+XDQFD\R��81&3�

9HOiVTXH]�� -�� ��������$GDSWDFLyQ� DO� &DPELR� &OLPiWLFR� \�
5HGXFFLyQ�GH�5LHVJR�GH�'HVDVWUHV��3DQDPi��6(/$�

7DUEXUN�� (�� �������� &LHQFLDV� GH� OD� 7LHUUD�� 0DGULG��
3($5621�35(17,&(�+$//�
81,6'5����������7HUPLQRORJtD�VREUH�5HGXFFLyQ�GHO�5LHVJR�
GH�'HVDVWUHV��*LQHEUD��,6'5�
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*XPHUFLQGD�5H\QDJD�)DUIiQ�
������������� 8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV���

ÈUHD�GH�,QYHVWLJDFLyQ�GH�7UDEDMR�6RFLDO
(�PDLO��JXUH\QDJD#JPDLO�FRP

/$�,'(17,'$'�352)(6,21$/�'(/�75$%$-$'25�62&,$/�(1�/$�816&+��
&$5$&7(5Ë67,&$6��&$0%,26�<�3(563(&7,9$6

5(680(1

3DODEUDV�FODYH��,GHQWLGDG�SURIHVLRQDO��SHU¿O�SURIHVLRQDO�\�GHVHPSHxR�DFDGpPLFR�

/D� LQYHVWLJDFLyQ� HV� H[SORUDWRULD�� FX\R� SURSyVLWR� HV� FRQRFHU� ODV� FDUDFWHUtVWLFDV� GH� OD� LGHQWLGDG� SURIHVLRQDO� GH� HVWXGLDQWHV� \�
HJUHVDGDV�RV�GH�7UDEDMR�6RFLDO�HQ�OD�816&+��ORV�IDFWRUHV�TXH��LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�VX�FRQVWUXFFLyQ�\�ORV�FDPELRV�RFXUULGRV�
GHVGH�OD�FUHDFLyQ�GH�OD�FDUUHUD�HQ�OD�XQLYHUVLGDG�(Q�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��VH�XWLOL]y�OD�PHWRGRORJtD�FXDOLWDWLYD�TXH�
SHUPLWLy� FRQRFHU� ODV�SHUFHSFLRQHV�GH� ORV� WUDEDMDGRUHV� VRFLDOHV� VREUH� OD� LGHQWLGDG�SURIHVLRQDO�� VXV� FDUDFWHUtVWLFDV�� FDPELRV�\�
SHUVSHFWLYDV��\�VH�DSOLFy�OD�WpFQLFD�GH�OD�HQWUHYLVWD�D����LQIRUPDQWHV�HQWUH�HVWXGLDQWHV��HJUHVDGDV�\��GRFHQWHV�(O�DUWtFXOR�FRQWLHQH��HO�
GHVDUUROOR�GH�OD�LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV� �GH�OD�816&+��ORV�FDPELRV�RSHUDGRV�HQ�UHODFLyQ�DO�SHU¿O�
SURIHVLRQDO�GH�ORV�3ODQHV�GH�(VWXGLR�GHVGH�OD�FUHDFLyQ�GH�OD�HVFXHOD��ORV�IDFWRUHV�TXH�LQÀX\HQ�HQ�VX�FRQVWLWXFLyQ�\�¿QDOPHQWH�ORV�
FDPELRV�\�SHUVSHFWLYDV�SDUD�VX�IRUWDOHFLPLHQWR�

7+(� ,'(17,7<�2)�7+(�62&,$/�:25.(5352)(66,21$/� �,1�7+(�816&+��
&+$5$&7(5,67,&6��&+$1*(6�$1'�3(563(&7,9(6

$%675$&7�
³
7KH�LQYHVWLJDWLRQ�LV�H[SORUDWRU\�ZKRVH�SXUSRVH�LV�WR�NQRZ�WKH�FKDUDFWHULVWLFV�RI�WKH�SURIHVVLRQDO�LGHQWLW\�RI�VWXGHQWV�DQG�JUDGXDWHV�
RI�6RFLDO�:RUN�LQ�WKH�816&+��WKH�IDFWRUV�LQYROYHG�LQ�WKH�SURFHVV�RI�LWV�FRQVWUXFWLRQ�DQG�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�VLQFH�WKH�
FDUHHU�FUHDWLRQ�LQ�WKH�XQLYHUVLW\��,Q�WKH�UHVHDUFK�GHYHORSPHQW��ZDV�XVHG�WKH�TXDOLWDWLYH�PHWKRGRORJ\�WKDW�DOORZHG�WR�NQRZ�WKH�
SHUFHSWLRQV�RI�VRFLDO�ZRUNHUV�DERXW�SURIHVVLRQDO�LGHQWLW\��LWV�FKDUDFWHULVWLFV��FKDQJHV�DQG�SHUVSHFWLYHV��DQG�WKH�LQWHUYLHZ�WHFKQLTXH�
ZDV�DSSOLHG�WR����LQIRUPDQWV�DPRQJ�VWXGHQWV��JUDGXDWHV�DQG�WHDFKHUV��7KH�DUWLFOH�FRQWDLQV��WKH�GHYHORSPHQW�RI�WKH�SURIHVVLRQDO�
LGHQWLW\�RI�WKH�VRFLDO�ZRUNHUV��WKH�FKDQJHV�RSHUDWHG�LQ�UHODWLRQ�WR�WKH�SURIHVVLRQDO�SUR¿OH�RI�WKH�6WXG\�3ODQV�IURP�WKH�FUHDWLRQ�RI�WKH�
VFKRRO��WKH�IDFWRUV�WKDW�LQÀXHQFH�LWV�FRQVWLWXWLRQ�DQG�¿QDOO\�WKH�FKDQJHV�DQG�SHUVSHFWLYHV�IRU�LWV�VWUHQJWKHQLQJ�

.H\ZRUGV��3URIHVVLRQDO�LGHQWLW\��SURIHVVLRQDO�SUR¿OH�DQG�DFDGHPLF�SHUIRUPDQFH�

,1752'8&&,Ï1

(Q�HO�SURFHVR�GH�HODERUDFLyQ�GHO�QXHYR�FXUUtFXOR�GH�(VWXGLRV�
GH�7UDEDMR�6RFLDO��VH�LGHQWL¿Fy�OD�EDMD�DXWRHVWLPD� �\� �GpELO�
LGHQWLGDG�SURIHVLRQDO�GH�ORV�HVWXGLDQWHV��TXH�LQÀX\HQ�HQ�VX�
GHVHPSHxR�DFDGpPLFR��(VWD�VLWXDFLyQ��PRWLYy�HO�GHVDUUROOR�
GH� HVWD� LQYHVWLJDFLyQ� VREUH� LGHQWLGDG� SURIHVLRQDO� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV�GH�OD�816&+�

/D� LGHQWLGDG� SURIHVLRQDO�� HV� SDUWH� GH� OD� LGHQWLGDG� GH� OD�
SHUVRQDO�� SRUTXH� HO� SURIHVLRQDO� FRPR� VHU� VRFLDO� HQ� VX�
SHUPDQHQWH� FRQWDFWR� FRQ� RWUDV� SHUVRQDV� \� VXV� FXOWXUDV��
GHVDUUROOD�GLYHUVLGDG�GH� LGHQWLGDGHV�D� OR� ODUJR�GH�VX�YLGD��
3DUD� 5XYDOFDYD�&R\DVR� HW� DO� �������� OD� LGHQWLGDG� HV� XQ�
FRQFHSWR� FRPSOHMR� \� PXOWLGLPHQVLRQDO�� SRUTXH� DEDUFD�
DVSHFWRV�SVLFROyJLFRV��VRFLDOHV��FXOWXUDOHV�\�ELROyJLFRV��HV�OD�
IRUPD� HQ� TXH� FDGD� VHU� KXPDQR� VH� FRQFLEH� HQ� GLIHUHQWHV�
iPELWRV��/D�LGHQWLGDG�HV�GLQiPLFD�\�SURJUHVLYD��VH�FRQVWUX\H�
HQ�ODV�LQWHUDFFLRQHV�HQ�TXH�HVWi�LQPHUVR�HO�VXMHWR��TXH�OH�GDQ�
VHQWLGR� \� IRUPD� SDUWH� GH� ODV� WDUHDV� TXH� OD� SHUVRQD� GHEH�
FRPSOHWDU�GHQWUR�GH�VX�LWLQHUDULR�HYROXWLYR��SDUD�LGHQWL¿FDUVH�
\�DVXPLU�TXH�HV�SDUWH�GH�XQ�HQJUDQDMH�VRFLDO��SRU� WDQWR� OD�
LGHQWLGDG�WLHQH�VHQWLGR�LQGLYLGXDO�\�VRFLDO�

/DUUDtQ� �������� GH¿QH� OD� LGHQWLGDG� FRPR� XQ� SURFHVR� GH�
FRQVWUXFFLyQ� GRQGH� ORV� LQGLYLGXRV� VH� YDQ� GH¿QLHQGR� DVt�
PLVPRV� HQ� HVWUHFKD� UHODFLyQ� R� LQWHUDFFLyQ� VLPEyOLFD� FRQ�
RWUDV� SHUVRQDV� D� WUDYpV� GH� OD� KDELOLGDG� GH� LQWHUQDOL]DU�
DFWLWXGHV�\�H[SHFWDWLYDV�GH�ORV�RWURV��5HODFLRQD�OD�LGHQWLGDG�
FRQ�OD�FXOWXUD��SRUTXH�DPEDV�VRQ�FRQVWUXFFLRQHV�VLPEyOLFDV��
SHUR�GLIHUHQWHV��/D�FXOWXUD��HV�XQD�HVWUXFWXUD�GH�VLJQL¿FDGRV�
LQFRUSRUDGR�HQ�IRUPDV�VLPEyOLFD��D�WUDYpV�GH�ORV�FXDOHV�ORV�
LQGLYLGXDRV�VH�FRPXQLFDQ�\�� OD�LGHQWLGDG�HV�XQ�GLVFXUVR�\�
QDUUDWLYD�VREUH�Vt�PLVPD��FRQVWUXLGR�HQ�LQWHUDFFLyQ�FRQ�RWURV�
PHGLDQWH� XQ� SDWUyQ� GH� VLJQL¿FDGRV� FXOWXUDOHV�� /D�
FRQVWUXFFLyQ�GH�OD�LGHQWLGDG��HV�DO�PLVPR�WLHPSR�FXOWXUDO��
PDWHULDO�\�VRFLDO��

(V�FXOWXUDO��SRUTXH�ORV�LQGLYLGXRV�VH�GH¿QHQ�FRPR�FDWHJRUtDV�
FRPSDUWLGDV�� FX\R� VLJQL¿FDGR� HV� FXOWXUDOPHQWH� GH¿QLGR��
FRPR� UHOLJLyQ�� JpQHUR�� FODVH�� HWQLD� R� SURIHVLyQ�� TXH�
FRQWULEX\HQ�D�HVSHFL¿FDU�DO�VXMHWR�\�VX�VHQWLGR�GH�LGHQWLGDG��
(V� PDWHULDO�� SRUTXH� ORV� VHUHV� KXPDQRV� SUR\HFWDQ�
VLPEyOLFDPHQWH� HQ� Vt�PLVPRV� VXV� SURSLDV� FXDOLGDGHV� FRQ�
FRVDV�PDWHULDOHV��FRPR�VX�SURSLR�FXHUSR��(V�VRFLDO��SRUTXH�
LPSOLFD�OD�UHIHUHQFLD�D�ORV�³RWURV´��HQ�GRV�VHQWLGRV��SULPHUR��
SRUTXH� � ORV� RWURV� VRQ� DTXHOORV� FX\DV� RSLQLRQHV� VREUH�
QRVRWURV��OR�LQWHUQDOL]DPRV�\�VXV�H[SHFWDWLYDV�VH�WUDQVIRUPDQ��

���
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HQ�QXHVWUDV�SURSLDV�H[SHFWDWLYDV��VHJXQGR��SRUTXH�WDPELpQ�
VRQ� DTXHOORV� � FRQ� UHVSHFWR� D� ORV� FXDOHV� � TXHUHPRV�
GLIHUHQFLDUQRV�� ,JXDOPHQWH�� UH¿HUH� D� LGHQWLGDGHV�
LQGLYLGXDOHV� \� FROHFWLYDV�� ODV� LGHQWLGDGHV� LQGLYLGXDOHV� VH�
DSOLFDQ�HQ�VHQWLGR�SURSLR�D�ORV�VXMHWRV�GRWDGRV�GH�FRQFLHQFLD�
\� SVLFRORJtD� SURSLD� \� ODV� FROHFWLYDV� VRQ� WDPELpQ�
FRPSRQHQWHV� GH� ODV� LQGLYLGXDOHV� D� WUDYpV� GH� YtQFXORV� GH�
SHUWHQHQFLD� D� GLVWLQWRV� JUXSRV�� HV� GHFLU� VH� FRQVWUX\HQ� HQ�
WpUPLQRV�GH�LQWHUDFFLRQHV�VRFLDOHV�

3DUD� 5XYDOFDYD�&R\DVR� � HW� DO� �������� � OD� LGHQWLGDG�
SURIHVLRQDO� HV� XQ� iPELWR� GH� OD� LGHQWLGDG� SHUVRQDO�� FX\R�
VLJQL¿FDGR�VH�FRQVWUX\H�H�LQWHUQDOL]D�HQ�HO�WUDEDMR��SRU�GRV�
HOHPHQWRV� LPSRUWDQWHV� FRPR� HO� DFHUFDPLHQWR� D� OD� WHRUtD�
FRJQLWLYD�VRFLDO�\�HO�YtQFXOR�TXH�HVWDEOHFHQ��HQWUH�LGHQWLGDG�
SHUVRQDO� \� SURIHVLRQDO�� &RQ� DSRUWH� GH� $QGHUVRQ�1DWKH�
��������VHxDODQ�TXH�OD�LGHQWLGDG�SURIHVLRQDO�LQFRUSRUD�RWURV�
DVSHFWRV��FRPR�OD�GH¿QLFLyQ�GH�OD�SURIHVLyQ�SRU�HO�SURSLR�
VXMHWR�HQ�IXQFLyQ��GH�OR�TXH�FRQRFH�\�GH�VXV�KDELOLGDGHV�SDUD�
UHVSRQGHU� D� ODV� H[LJHQFLDV� GHO� PHUFDGR� ODERUDO�� 7RGD�
SURIHVLyQ�SRVHH�WUHV�FRPSRQHQWHV��XQD�WHRUtD�VXE\DFHQWH�H�
LQWHJUDGRUD��XQD�DSOLFDFLyQ�FLHQWt¿FD�GH�HVDV�WHRUtDV��\�ODV�
KDELOLGDGHV�\�DFWLWXGHV�SDUD�DSOLFDU�HVD�WHRUtD�

0DUWtQ�(VWDOD\R���������GH¿QH��OD�LGHQWLGDG�SURIHVLRQDO�GHO��
WUDEDMDGRU�VRFLDO��FRPR�DTXHOOR�TXH�HV�\�DTXHOOR�TXH�HO�RWUR�
UHFRQRFH�TXH�HV�� �\�TXH�pVWD�VH�FRQVWUX\H�HQ�XQ�SURFHVR�GH�
FDPELRV� \� DUWLFXODFLRQHV� FRPSOHMDV�� &RQ� DSRUWHV� GH� ORV�
¿OyVRIRV�$UDQJXUHQ�VREUH�KLOYDQDU�\�5LFRHU�VREUH�WUDPD�\�
SHUVRQDMH��H[SOLFD�OD�PHWiIRUD�GHO�WtWXOR�GH�VX�WH[WR��TXH�OD�
LGHQWLGDG� VH� KLOYDQD�� QR� VH� FRVH�� HQ� WDQWR� SRVLELOLWD� DO�
SURIHVLRQDO�D�VXMHWDUVH�\�WRPDU�IRUPD�SDUD�FRQVWUXLU��SHUR�

/D�LGHQWLGDG�SURIHVLRQDO��FRPR�HO�FRQMXQWR�GH�DWULEXWRV�TXH�
SHUPLWHQ� DO� LQGLYLGXR� UHFRQRFHUVH� FRPR� LQWHJUDQWH� GH� XQ�
JUHPLR�SURIHVLRQDO��HV�GH¿QLGD�SRU�6DQWLEixH]��6�I���FRPR�
XQ� FRQFHSWR� TXH� WLHQH� GLVWLQWDV� DFHSFLRQHV�� GHVGH� OD�
SHUVSHFWLYD�¿ORVy¿FD��DQWURSROyJLFD�\�SHGDJyJLFD��TXH�WLHQH�
LPSRUWDQFLD�IXQGDPHQWDO��SRUTXH�OD�SHUVRQD�R�HO�SURIHVLRQDO��
FRQ¿JXUD��FRQVWUX\H�\�VLJQL¿FD�OD�QDWXUDOH]D�GH�VX�WUDEDMR��
/D� LGHQWLGDG� SURIHVLRQDO�� QR� VXUJH� DXWRPiWLFD� QL�
HVSRQWiQHDPHQWH�� VH� FRQVWUX\H� D� WUDYpV� GH� SURFHVRV�
FRPSOHMRV�� GLQiPLFRV� \� VRVWHQLGRV� HQ� HO� WLHPSR�� FRPR�
UHVXOWDGR� GH� OD� JHQHUDFLyQ� GH� FROHFWLYRV� FUtWLFRV�� TXH��
DUWLFXODQ� VLVWHPDV�� UHSUHVHQWDFLRQHV� VLPEyOLFDV� \�
H[SHULHQFLDV��D�SDUWLU�GH�XQD�UHÀH[LyQ�FRQMXQWD��HQ�FRQWH[WRV�
GH�XQD�UHDOLGDG�FRQFUHWD��DVt�� OD� LGHQWLGDG�HV�D� OD�YH]�XQD�
FRQVWUXFFLyQ� VXEMHWLYD�\� VRFLDO��/D� � LGHQWLGDG�SURIHVLRQDO�
WLHQH�GRV�GLPHQVLRQHV�� OD� LGHQWLGDG�SDUD� Vt�� UHIHULGR� D� ODV�
SURSLDV� SHUFHSFLRQHV� \� OD� LGHQWLGDG� SDUD� RWURV�� GH� HVD�
PDQHUD�� OD� LGHQWLGDG�ÀXFW~D�HQWUH�HO� UHFRQRFLPLHQWR�GH� OD�
SURSLD� LGHQWLGDG� SHUVRQDO� FRPR� SURIHVLRQDO�� \� OD�
FRQVWUXFFLyQ� GH� XQ� SUR\HFWR� GH� LGHQWLGDG� SURIHVLRQDO� HQ�
UHODFLyQ�GLUHFWD�FRQ�ORV�VDEHUHV�HVSHFt¿FRV�GH�VX�SURIHVLyQ�

/D� LGHQWLGDG� SURIHVLRQDO�� VH� FRQ¿JXUD� HQ� XQ� SURFHVR� GH�
FRQVWUXFFLyQ�GH� �VLJQL¿FDGRV�HQ�EDVH�D�DWULEXWRV�VRFLDOHV��
FXOWXUDOHV�� SROtWLFRV� \� HFRQyPLFRV�� GRQGH� HO� LQWHUFDPELR�
VRFLDO��HO�HVSDFLR�R�OXJDU�\�HO�FRQWH[WR�GRQGH�VH�GHVDUUROODQ�
ODV�SHUVRQDV��VRQ�HOHPHQWRV�IXQGDPHQWDOHV��DGHPiV�GH�ORV�
YDORUHV�SHUVRQDOHV��OD�XELFDFLyQ�SURIHVLRQDO��TXH�LGHQWL¿FDQ�
HO� JUDGR� GH� SHUWHQHQFLD� GH� ORV� SDUWLFLSDQWHV�� \� HO� URO�
SURIHVLRQDO�UHIHULGR�D�OD�UHODFLyQ�TXH�JXDUGD�HQ�OD�HVWUXFWXUD�
HQ�OD�FXDO�SDUWLFLSD�\�IRUPD�SDUWH�GH�HOOD�

0pQGH]��6�I���D¿UPD�TXH�HQ�HVWH�QXHYR�VLJOR��7UDEDMR�6RFLDO�
WLHQH� OD� REOLJDFLyQ� GH� UHFRQVWUXLU� \� FRQVWUXLU� P~OWLSOHV� \�
FRPSOHMDV� WUDQVDFFLRQHV�HQWUH� ODV�SHUVRQDV�\�VX�DPELHQWH��
LPSXOVDU�HO�GHVDUUROOR�SOHQR�GHO�SRWHQFLDO�KXPDQR�\�RIUHFHU�
RSRUWXQLGDGHV�GH�VDWLVIDFFLyQ�SHUVRQDO��IDPLOLDU�\�VRFLDO��/D�
LGHQWLGDG�SURIHVLRQDO�VH�FRPSURPHWH�FRQ�OD�SURPRFLyQ�GH�
ORV�GHUHFKRV�KXPDQRV�\�HO�GHVDUUROOR�KXPDQR�

FRQVFLHQWH� TXH� HQ� DOJ~Q�PRPHQWR� SXHGD� VHU� FRUUHJLGR� \�
FDPELDGR�� 6HxDOD�� TXH� OD� LQYHVWLJDFLyQ� VREUH� LGHQWLGDG�
SURIHVLRQDO� FREUD� � LPSRUWDQFLD� HQ� HO� FRQWH[WR� VRFLDO�
SRVPRGHUQR�� SRUTXH� SODQWHD� GXGDV� DO� SURIHVLRQDO� HQ� VX�
LGHQWL¿FDFLyQ�SURIHVLRQDO��DO�SRQHU��HQ�FXHVWLyQ�ORV�OtPLWHV�\�
OD� HVWDELOLGDG� TXH� WHQtD� DQWHV�� REOLJiQGROR� D� XQ� HVWDGR�
SHUPDQHQWH� � GH� FRQVWUXFFLyQ�� � UHFRQVWUXFFLyQ� \�
UHFRQRFLPLHQWR�FRQ�UHIHUHQFLDV�GLIXVDV�D�TXH�DJDUUDUVH�\�XQ�
DPSOLR�FDPSR�GH�SRVLELOLGDGHV��&RPSOHPHQWD�FRQ�OD�FLWD�GH�
&DVWWHOOV� �������� TXH� OD� LGHQWLGDG� VH� FRQVWUX\H� HQ� XQ�
HQWUDPDGR� GH� UHODFLRQHV� GH� SRGHU�� TXH� UHVSRQGH� D� FDGD�
WLHPSR�\�D�XQ�FRQWH[WR�FRQFUHWR�

$ODUFyQ�\�/D\���������0RUDOHV�\�7RUUHV��������\�0pQGH]�
�6�I��� �VHxDODQ�TXH� �OD�LGHQWLGDG�SURIHVLRQDO�GHO�WUDEDMDGRU�
VRFLDOHV�HV�XQ�WHPD�QR�UHVXHOWR��FRQ�SRFD�FODULGDG��HQ�WDQWR�
VRQ� SURFHVRV� FRQVWUXFWLYRV�� GLQiPLFRV� SHUPDQHQWHV��
FRQWH[WXDOHV� H� KLVWyULFRV�� TXH� OD� FDUDFWHUL]DQ� FRPR� XQ�
FRQMXQWR� GH� UDVJRV� SURSLRV� TXH� OD� GH¿QHQ� IUHQWH� D� RWURV�
SURIHVLRQDOHV��6H�FRQVWUX\H�HQ�XQD�UHODFLyQ�GLDOpFWLFD� �FRQ�
XQD�VRFLHGDG��FRQ�XQ�SHUtRGR�KLVWyULFR�\�FXOWXUD�TXH� �OD�YD�
FRQ¿JXUDQGR�SHUPDQHQWHPHQWH��(Q�HVH�SURFHVR��LQWHUDFW~DQ�
PXFKRV�HOHPHQWRV�FODVL¿FDGRV�HQ� WUHV�QLYHOHV��SULPHUR� OD�
VRFLHGDG�� OXHJR� OD� IRUPDFLyQ� SURIHVLRQDO� \� ¿QDOPHQWH�� OR�
UHIHULGR�DO�iPELWR�LQGLYLGXDO�\�SHUVRQDO�GHO�SURIHVLRQDO�
'HVGH� OD� LQVWLWXFLRQDOL]DFLyQ�GH� OD�SURIHVLyQ�� OD�GLVFLSOLQD�
FRPR� ORV� SURIHVLRQDOHV� KDQ� LQWHUDFWXDGR� HQ� GLYHUVRV�
SURFHVRV� VRFLDOHV�� SROtWLFRV�� FXOWXUDOHV� \� WHFQROyJLFRV� TXH��
VXIUH� OD� VRFLHGDG� � D� OR� ODUJR� GH� OD� KLVWRULD�� OR� TXH� � KD�
FRQGLFLRQDGR� D� FDPELRV� SHUPDQHQWHV� HQ� OD� IRUPDFLyQ�� HQ�
UHODFLyQ� D� OD� GLQiPLFD� VRFLDO� TXH� UHJXOD� HO� HMHUFLFLR�
SURIHVLRQDO�\�ORV�UROHV��DVXPLGRV�GH�DFXHUGR�D�ORV�HVFHQDULRV��
TXH�YDQ�GHVFXEULpQGRVH��HQ�OD�VRFLHGDG��

7UDEDMR�6RFLDO��TXH�QDFLy�HQ�HO�FDSLWDOLVPR�SRU�OD�QHFHVLGDG�
GH�PDQWHQHU�HO�RUGHQ�VRFLDO�\�FRPR�SURIHVLyQ�IHPHQLQD��DO�
LQLFLR�DVXPLy�UROHV�\�IXQFLRQHV�GH�FDUiFWHU�¿ODQWUySLFR��FRQ�
LGHQWLGDG�\�IXQFLRQHV�DVLVWHQFLDOHV��&RQ�ORV�FDPELRV��HQ�HO�
FDSLWDOLVPR� FRQWHPSRUiQHR�� VH� KD� LGR� UHIXQFLRQDOL]DQGR�
KDVWD� DOFDQ]DU� XQD� LGHQWLGDG� SURSLD�� LQFOXVR� FRQ� FLHUWD�
WHQGHQFLD�D�OD�PDVFXOLQL]DFLyQ��DVXPLy�FRPSURPLVR�FRQ�HO�
FDPELR� VRFLDO� \� XQ� URO� PiV� DFWLYR� � HQ� OD� DWHQFLyQ� GH�
LQHTXLGDGHV�\�XQD�LGHQWLGDG�YLQFXODGD�OD�PRYLOL]DFLyQ�VRFLDO�
GH�SHUVRQDV��H�LQWHJUDFLyQ�DO�GHVDUUROOR��FRQ�XQD�IXHUWH�FUtWLFD��
DO�URO�DVLVWHQFLDO�

(O� WUDEDMDGRU� VRFLDO�� DFW~D� JHQHUDOPHQWH� HQ� ORV� VHUYLFLRV�
VRFLDOHV�� �LPSOHPHQWD�ODV�SROtWLFDV�VRFLDOHV�OLJDGDV�DO�HVWDGR�
GH� ELHQHVWDU� \� KD� LGR� OXFKDQGR� SRU� LQFUHPHQWDU� � VX�
UHFRQRFLPLHQWR�\�SUHVWLJLR�HQ�OD�HVFDOD�VRFLDO��VLQ�HPEDUJR��
HO� p[LWR� SURIHVLRQDO� HV� OLPLWDGR� \� VX� LGHQWLGDG� QR� HV� WDQ�
UHFRQRFLGD� FRPR� GH� RWURV� SURIHVLRQDOHV� FRPR� 0HGLFLQD��
'HUHFKR�X� �RWUDV�GLVFLSOLQDV�VRFLDOHV��HVSHFLDOPHQWH�HQ�ORV�
SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� SRUTXH� ORV� SURIHVLRQDOHV��
JHQHUDOPHQWH�SURFHGHQ�GH�VHFWRUHV�SRSXODUHV�\�WUDEDMDQ�FRQ�
JUXSRV�VRFLDOHV�PiV�YXOQHUDEOHV�\�QR�VH�DFHUFDQ�D�ORV�HVWLORV�
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/RV�FDPELRV�VRFLRFXOWXUDOHV��SURGXFHQ�QXHYDV�QHFHVLGDGHV�\�
QXHYDV�PDQHUDV�GH�YHU�DO�PXQGR�\�D� ODV�SHUVRQDV�� VXUJHQ�
QXHYDV�GHPDQGDV�\�HVFHQDULRV�ODERUDOHV��SRU�WDQWR�FDPELRV�
HQ� OD� IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV� VRFLDOHV�� FRQ�
FDUDFWHUtVWLFDV� LGHQWLWDULDV� EDMR� SULQFLSLRV� GH� ELHQHVWDU��
MXVWLFLD�� HTXLGDG� H� LQFOXVLyQ� VRFLDO�� HQWUH� RWURV�� 0DUWtQ�
(VWDOD\R� �������� D¿UPD� TXH� ODV� LGHQWLGDGHV� HQ� OD�
SRVPRGHUQLGDG��SUHFLVDQ�GH�KHUUDPLHQWDV�SDUD�OD�UHVLVWHQFLD�
\�DGDSWDFLyQ�FRQWLQXD��DVt�HO�SURIHVLRQDO�FRQ�FRQRFLPLHQWRV�
DFWXDOL]DGRV�� HVWDUi� PHMRU� SUHSDUDGR� SDUD� HQIUHQWDU� FRQ�
FUHDWLYLGDG�\�SRGHU� �D�ODV�QXHYDV�H[LJHQFLDV�VRFLDOHV��SHUR�
HVWD� WUDPD� GHEH� KLOYDQDUVH� FRQ� YROXQWDG� \� � GHFLVLyQ�
LQGLYLGXDO�GH�FDGD�SURIHVLRQDO��

GH�YLGD�\�VXEMHWLYLGDGHV�GH��SURIHVLRQDOHV�OLEHUDOHV�

6REUH� ORV� IDFWRUHV� TXH� LQÀX\HQ� HQ� OD� FRQVWUXFFLyQ� GH� OD�
LGHQWLGDG� SURIHVLRQDO� GHO� WUDEDMDGRU� VRFLDO�� &D\HWDQR� \�
0DUNHU��������VHxDODQ�ORV�UHIHUHQWHV�LQGLYLGXDOHV��VRFLDOHV���
DFDGpPLFRV��RUJDQL]DFLRQDOHV��/RV�IDFWRUHV�LQGLYLGXDOHV�VH�
UH¿HUHQ�D�ODV�FDUDFWHUtVWLFDV�TXH�GLVWLQJXH�D� �XQDV�SHUVRQDV�
GH�RWUDV��D�OD�DXWRSHUFHSFLyQ� �TXH�FRQ¿JXUD��FRQVWUX\H� �\�
VLJQL¿FD�OD�SHUVRQD�R�HO�SURIHVLRQDO�VREUH��OD�QDWXUDOH]D�GH�VX�
WUDEDMR��GH�ODV�IXQFLRQHV��TXH�DVXPH�GH�PDQHUD�GLIHUHQFLDGD�
D�RWURV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�ORV�iPELWRV�VRFLDOHV��
$TXt�LQWHUYLHQHQ�OD�PRWLYDFLyQ�\�YRFDFLyQ�SURIHVLRQDO�� OD�
SDVLyQ�H�LQWHUpV�SRU�OD�FDUUHUD��ODV�KDELOLGDGHV��DFWLWXGHV�\�
YDORUHV� HQ� VX� GHVHPSHxR�� DVt� FRPR� HO� OLGHUD]JR� \� OD�
DXWRHVWLPD�� (O� IDFWRU� VRFLDO�� HVWi� UHIHULGR� DO� HVWDWXV�
SURIHVLRQDO�R�HO�OXJDU�TXH�RFXSD�OD�SURIHVLyQ��HQ�OD�VRFLHGDG���
JXDUGD�UHODFLyQ�FRQ�HO�UHFRQRFLPLHQWR�\�OD�YDORUDFLyQ� �TXH�
YLHQH� GH� IXHUD�� GH� ³ORV� RWURV´� FRPR� OD� VRFLHGDG�� ODV�
LQVWLWXFLRQHV��ORV�XVXDULRV�\�RWURV�SURIHVLRQDOHV��FRQ�TXLHQHV�
LQWHUDFW~DQ�HQ�HO�iPELWR�VRFLDO��

(O�DFDGpPLFR��JXDUGD�UHODFLyQ�FRQ�HO�SHU¿O�SURIHVLRQDO��TXH�
RULHQWD�OD�IRUPDFLyQ�GH�ORV�IXWXURV�SURIHVLRQDOHV��QR�VROR�HQ�

6HJ~Q�0pQGH]��6�)���DFWXDOPHQWH�KD\�GLYHUVLGDG�GH�FDPSRV�
GH�DFFLyQ�SURIHVLRQDO� �TXH�VH�DPSOtDQ�\�UHFRQVWUX\HQ� �HQ�
UHODFLyQ� D� OD� HYROXFLyQ� � \� FDPELRV� GH� OD� VRFLHGDG� � \� OD�
GLQiPLFD� GH� ORV� SUREOHPDV� VRFLDOHV�� FRQYLUWLHQGR� D� OD�
SURIHVLyQ� HQ� PXOWLIDFpWLFD�� YHUViWLO� \� FRQWH[WXDO�� TXH�
UHTXLHUH�VHJXLU�UHYLVDQGR��SHUPDQHQWHPHQWH�ODV�HVWUDWHJLDV�
GH�LQWHUYHQFLyQ��VXV�¿QHV��PLVLyQ�\�ODV�SURSLDV�WHRUtDV�TXH�OD�
VXVWHQWDQ��7UDEDMR�6RFLDO��IRFDOL]D�XQD�PLUDGD�LQWHJUDGRUD�
GHO� iPELWR� VRFLDO�� GH� OR� FRWLGLDQR� \� OR� VXEMHWLYR� GH� ODV�
SHUVRQDV� �FRQ�TXLHQHV�WUDEDMD��QHFHVLWD�YLQFXODU�ORV�DSRUWHV�
GH�ODV�&LHQFLDV�VRFLDOHV��TXH�SURYHH�GH�H[SOLFDFLyQ�FLHQWt¿FD�
D� ORV�IHQyPHQRV�VRFLDOHV�GH�OD�SUiFWLFD� �SDUD�GLVHxDU�XQD�
LQWHUYHQFLyQ�SHUWLQHQWH�

.PSURW� \� 3RQFH� GH� /HyQ� �������� D¿UPDQ� TXH� HO� PDUFR�
FRQWH[WXDO� GHO� SOXUDOLVPR�� OD� PXOWLFXOWXUDOLGDG� \� HO�
PRYLPLHQWR� GH� SHUVRQDV� D� HVFDOD� JOREDO�� SODQWHD� QXHYRV�
FRQÀLFWRV�\��UHGH¿QLFLRQHV�GH�OD�LGHQWLGDG��(Q�OD�IDVH�DFWXDO�
GH�PXQGLDOL]DFLyQ� TXH� YLYHQ� ORV� SDtVHV� ODWLQRDPHULFDQRV��
HQIUHQWDQ�SUREOHPDV�HPHUJHQWHV��FRQ�WHQGHQFLD�VRVWHQLGD�HQ�
OD� GHVLJXDOGDG�� VH� QHFHVLWD� UHVLJQL¿FDU� HO� VHQWLGR� GH� OD�
SURIHVLyQ�\�HO�GHVSOD]DPLHQWRV�GHO� WUDEDMR�FRPR�IDFWRU�GH�
FRKHVLyQ�VRFLDO��DGHPiV�UHYLVDU�ORV�VXSXHVWRV�\�IXQGDPHQWRV�
WHyULFRV�� FX\RV� HQXQFLDGRV� � HYLGHQFLDQ� FRQWURYHUVLDV� \��
UHGH¿QLFLRQHV�GHO�URO�SURIHVLRQDO�HQ�ODV�SROtWLFDV�VRFLDOHV��GHO�
VXMHWR�TXH�GD�VHQWLGR�D�OD�LQWHUYHQFLyQ�\�D�ODV�SUiFWLFDV��

3RU�HO�FDUiFWHU�FXDOLWDWLYR�GH�OD�LQYHVWLJDFLyQ��TXH�EXVFDED�
UHFRJHU�ODV�SHUFHSFLRQHV�GH�ORV�WUDEDMDGRUHV�VRFLDOHV� �GH�OD�
816&+� VREUH� OD� LGHQWLGDG� SURIHVLRQDO�� VH� KD� XWLOL]DGR� HO�
PpWRGR� FXDOLWDWLYR�� SRU� FRQVLJXLHQWH� OD� WpFQLFD� GH� OD�

�

VDEHUHV� HVSHFt¿FRV� GH� OD� SURIHVLyQ� VLQR� XQD� IRUPDFLyQ�
LQWHJUDO� TXH� FRQWULEX\D� D� IRUPDU� SHUVRQDV�� FLXGDGDQRV�
UHVSRQVDEOHV� � TXH� GHVDUUROOHQ� OD� LQWHOLJHQFLD� HPRFLRQDO��
LQWHOHFWXDO�\�pWLFD��TXH�SUR\HFWH�XQD�LPDJHQ�SRVLWLYD�GH�ORV�
SURIHVLRQDOHV�\�TXH�OHV�SHUPLWD�HQIUHQWDU�QR�VROR�D�ORV�UHWRV�
GHO�PHUFDGR�ODERUDO�VLQR�D�ODV�SURSLDV�H[LJHQFLDV�VRFLDOHV��(O�
DVSHFWR� RUJDQL]DFLRQDO� R� DVRFLDWLYLGDG�� FRQWULEX\H� HQ� OD�
SHUFHSFLyQ�� HO� LPDJLQDULR� � \� GHVDUUROOR� GH� DFWLWXGHV�
SURDFWLYDV�� D� WUDYpV� GH� UHÀH[LRQHV�� GHEDWHV� � \� DFFLRQHV�
FROHFWLYDV���TXH�FRQVROLGDQ�OD�LGHQWLGDG�SURIHVLRQDO�

6REUH�ODV�FDUDFWHUtVWLFDV�GH�OD�LGHQWLGDG�SURIHVLRQDO��PXFKRV�
DXWRUHV� �D¿UPDQ� �TXH� �ORV�WUDEDMDGRUHV�VRFLDOHV�WLHQHQ�XQD�
LPDJHQ�GLIXVD�\� �GpELO�GH�OD�SURIHVLyQ�\�GH�Vt�PLVPRV��TXH�
VHJ~Q� 0DUWtQ� (VWDOD\R� �������� REHGHFH� D� OD� IDOWD� GH�
FRQRFLPLHQWRV� TXH� QR� SHUPLWH� D� ORV� SURIHVLRQDOHV� YHU��
FRQVROLGDGD� � VX� LPDJHQ� IUHQWH� D� RWURV� SURIHVLRQDOHV� � FRQ�
TXLHQHV� FRPSDUWHQ� OD� LQWHUYHQFLyQ� HQ� ORV� SURJUDPDV� \�
VHUYLFLRV� VRFLDOHV� \� TXH� QR� VH� VLHQWHQ� UHFRQRFLGDV� HQ� HVD�
UHODFLyQ�� 3DUD� $TXtQ� �������� ORV� WUDEDMDGRUHV� VRFLDOHV��
HVWDUtDQ�KHULGDV�SHUPDQHQWHPHQWH�HQ�VX�DXWRYDORUDFLyQ��SRU�
RFXSDU�XQ�OXJDU�VXERUGLQDGR�\�PX\�YXOQHUDEOH� �HQ�HO�FDPSR�
GH� ODV� FLHQFLDV� VRFLDOHV�� TXH� D~Q� QR� DOFDQ]DURQ� HO�
UHFRQRFLPLHQWR�TXH�FUHHQ�PHUHFHU��TXH�H[LVWH�XQ�FDPSR�GH�
WHQVLyQ�HQWUH�ORV�TXH�FRPR�WUDEDMDGRUHV�VRFLDOHV�FRQVLGHUDQ�\�
OR�TXH�ORV�³RWURV´�HVWiQ�GLVSXHVWRV�D�FRQFHGHUQRV��

3DUD�)DQWRYD���������7UDEDMR�6RFLDO�QR�SXHGH�FRQVWLWXLUVH�QL�
SUHVHQWDUVH��GH�PDQHUD�FRQVLVWHQWH�\�VRVWHQLEOH�HQ�UHIHUHQFLD�
D�OD�JOREDOLGDG�GHO�iPELWR��VLQR�HVWi�OODPDGR�D�FRQVWLWXLU�XQ�
SRVLFLRQDPLHQWR�\�XQ�LPDJLQDULR�PiV�SDUFLDO��UHIHULGR�D�ORV�
SXQWRV�GRQGH�ODV�SHUVRQDV�DFW~DQ�FRQ�VX�HQWRUQR��SDUDOHOR�DO�
SRVLFLRQDPLHQWR�HVSHFt¿FR�TXH�YD�DGRSWDQGR� ORV�VHUYLFLRV�
VRFLDOHV�GHQWUR�GHO�PDUFR�JOREDO�GH� OD�SROtWLFD�VRFLDO��'RV�
UD]RQHV�LQÀXLUtDQ�HQ�VX�SRFR�UHFRQRFLPLHQWR��XQR��TXH�ORV�
WUDEDMDGRUHV�VRFLDOHV�D�QLYHO�GH�ORV�VHUYLFLRV�VRFLDOHV��DFW~DQ�D�
QLYHO�PLFUR�\�Pi[LPR�D�QLYHO�PHVR��VLQ�GHVHQWHQGHUVH�GH�OR�
PDFUR�VRFLDO��SRU�HVWDU�LQWHUFRQHFWDGRV��2WUR��UHIHULGR�D�ORV�
VHUYLFLRV� VRFLDOHV� FRPR� iPELWRV� GH� LQWHUYHQFLyQ� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV��TXH�QR�VLJQL¿FD�KDFHUOR�IXHUD�GH�ORV�
VHUYLFLRV�� SRUTXH� VX� FRQFXUVR� HV� IXQGDPHQWDO� HQ� RWURV�
iPELWRV�ODERUDOHV��

2WUD� UD]yQ�� 6HUtD� ODV� OLPLWDGDV� UHVSRQVDELOLGDGHV� GH�
FRRUGLQDFLyQ�� JHVWLyQ� \� GLUHFFLyQ� TXH� DVXPHQ� ORV�
SURIHVLRQDOHV�� FRPR� YtFWLPDV� LQYROXQWDULDV� GH� HVTXHPDV�
SDWULDUFDOHV� H[FOX\HQWHV� YLJHQWHV�� TXH� IHPLQL]D� D� OD�
SURIHVLyQ�� VLWXDFLyQ� TXH� GHEH� VHU� SUHRFXSDFLyQ� GH� ODV�
XQLYHUVLGDGHV�\�ODV�RUJDQL]DFLRQHV�SURIHVLRQDOHV��SDUD�SRQHU�
HQ�GHEDWH�ORV�UHWRV�TXH�SODQWHD�HO�QXHYR�VLJOR�D�OD�SURIHVLyQ��
3DUD� )DQWRYD�� VHUtD� XQD� H[FHOHQWH� RSRUWXQLGDG� SDUD�
LQFUHPHQWDU� OD�SDUWLFLSDFLyQ�\�HO� LPSDFWR�GH�DFFLyQ�GH� ORV�
WUDEDMDGRUHV� VRFLDOHV� HQ� ODV� UHGHV� GLVFLSOLQDULDV� H�
LQWHUGLVFLSOLQDULDV� � GH� JHVWLyQ� GHO� FRQRFLPLHQWR�� TXH�
FRPSURPHWH�D�ODV�XQLYHUVLGDGHV��ORV�FROHJLRV�SURIHVLRQDOHV��
ORV�FHQWURV�GH�WUDEDMR�\�OD�SURSLD�FLXGDGDQtD�
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HQWUHYLVWD�SDUD�HO�UHFRMR�GH�OD�LQIRUPDFLyQ��/D�HQWUHYLVWD�VH�
DSOLFy�D����LQIRUPDQWHV�����HVWXGLDQWHV�GH�ODV�VHULHV�����D�
��������WUDEDMDGRUDV�VRFLDOHV�GH�OD�UHJLyQ��HJUHVDGDV�FRQ�ORV�
GRV� ~OWLPRV� SODQHV� GH� (VWXGLR� � �GH� ����� \� ������ \� D� ��
GRFHQWHV� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�7UDEDMR� 6RFLDO�� (Q�
WRGRV�ORV�FDVRV��WDQWR��D�ODV�PXMHUHV�HQ�VX�PD\RU�SDUWH�FRPR�D�
ORV�YDURQHV��6H�FRPSOHPHQWy�FRQ�LQIRUPDFLyQ�VHFXQGDULR�GH�
HVWXGLRV� � SUHYLRV� GH� OD� DXWRUD�� GHVDUUROODGRV� SDUD� OD�
IRUPXODFLyQ� GHO� QXHYR� &XUUtFXOR� GH� (VWXGLRV� SRU�
FRPSHWHQFLDV�\�VREUH�UHQGLPLHQWR�DFDGpPLFR��

5(68/7$'26�<�',6&86,Ï1

(Q� OD� GpFDGD�GHO� ���� HO�3ODQ�GH� HVWXGLRV�YLJHQWH� IRUPDED�
SURIHVLRQDOHV� HQ� FXDWUR� DxRV�� RWRUJDED� VROR� WtWXORV�
SURIHVLRQDOHV� GH�$VLVWHQWHV� 6RFLDOHV�� (O� SHU¿O� SURIHVLRQDO�
HQIDWL]DED� ODV� IXQFLRQHV� DVLVWHQFLDOHV� VXVWHQWDGDV� HQ� ODV�
WHRUtDV� SRVLWLYLVWDV� \� HVWUXFWXUDO�IXQFLRQDOLVWDV�� FRQ� HO�
PpWRGR� GH� FDVR�� WUDEDMR� GH� JUXSRV� \� HO� GHVDUUROOR� \�
RUJDQL]DFLyQ�GH� OD� FRPXQLGDG�� FRQVLGHUDED� ORV�SUREOHPDV�
VRFLDOHV�FRPR�GLVIXQFLRQHV�VRFLDOHV��5HFLpQ��HQ�OD�GpFDGD�GHO�
����HQ�HO�PDUFR�GH�ODV�UHIRUPDV�HGXFDWLYDV�LPSOHPHQWDGDV�
FRQ�OD�QXHYD�/H\�(GXFDWLYD��GHO�5pJLPHQ�0LOLWDU�GH�9HODVFR�
$OYDUDGR�� VH� LQFUHPHQWD� D� FLQFR� DxRV� ORV� HVWXGLRV�
XQ LYH UV L W D U LRV � � ,JXD OPHQWH � � FRQ � H O � S URFHVR � GH�
UHFRQFHSWXDOL]DFLyQ�VXVWHQWDGD�HQ�ODV�WHRUtDV�FHSDOLDQDV�\�DO�
FDORU� GH� ORV� PRYLPLHQWRV� VRFLDOHV� GH�$PpULFD� /DWLQD�� VH�
FXHVWLRQDQ�ODV�WHRUtDV�FOiVLFDV�TXH�VXVWHQWDQ�OD�LQWHUYHQFLyQ�
SURIHVLRQDO�� FRPR� � UHFKD]R� D� OD� GHSHQGHQFLD� HFRQyPLFD��
SROtWLFD�H�LGHROyJLFD�FDSLWDOLVWDV�\�VH�HPSLH]D�D�UHSODQWHDU��HO�
HQIRTXH�WHyULFR��OD�PHWRGRORJtD��IXQFLRQHV��\�OD�FRQFHSFLyQ�
GH�OD�SURIHVLyQ��

(Q�HVWH�FRQWH[WR��VH�GLVHxDQ�SODQHV�WUDQVLWRULRV�GHVGH������
TXH�VH�FRQFUHWD�HQ�HO�3ODQ�GH�(VWXGLR������5DFLRQDOL]DGR��
TXH� RWRUJD� HO�*UDGR�$FDGpPLFR� GH�%DFKLOOHU� HQ�&LHQFLDV�
6RFLDOHV��6HUYLFLR�6RFLDO�\�HO�7tWXOR�3URIHVLRQDO�GH�$VLVWHQWH�
6RFLDO�� /D� LGHQWLGDG� SURIHVLRQDO� VH� UHODFLRQD� FRQ� ODV�
IXQFLRQHV� SODQWHDGDV� GH� DSR\R� D� PRYLOL]DFLyQ� \� FDPELR�
VRFLDO��EXVFDQGR�VXSHUDU�OD�IXQFLyQ�DVLVWHQFLDOLVWD�VLQ�ORJUDU�
VXSHUDUOD�WRWDOPHQWH��6H�UHFLEH�OD�LQÀXHQFLD�PDU[LVWD�FRPR�
PDUFR�WHyULFR�UHIHUHQFLDO��VH�DVXPH�FRPR�PpWRGR�HO�OODPDGR�
PpWRGR� LQWHJUDO� R� EiVLFR� TXH� LQWHJUD� ORV� PpWRGRV�
WUDGLFLRQDOHV��PLHQWUDV�TXH�FDVR��JUXSR�\�FRPXQLGDG�SDVDQ�D�
VHU� FRQVLGHUDGDV� FRPR� WpFQLFDV� SDUD� R� FRPR� QLYHOHV� GH�
LQWHUYHQFLyQ�� 6H� DVXPH� HO� 0pWRGR� 'LDOpFWLFR� SDUD� OD�
LQWHUYHQFLyQ��TXH�IXH�SRFR�GHVDUUROODGR��SHUR�VXV�SULQFLSLRV�

/D�(VFXHOD�GH�7UDEDMR�6RFLDO��VH�FUHD�HQ������FRPR�,QVWLWXWR�
GH�6HUYLFLR�6RFLDO�GHSHQGLHQWH�GH�OD�)DFXOWDG�GH�/HWUDV�KR\�
&LHQFLDV�6RFLDOHV��OXHJR�GH�OD�UHDSHUWXUD�GH�OD�XQLYHUVLGDG�\�D�
XQ�DxR�GH�IXQFLRQDPLHQWR�FRQ�(VWXGLRV�*HQHUDOHV��(Q�ORV����
DxRV� GH� IXQFLRQDPLHQWR� DFDGpPLFR�� OD� HVFXHOD� KD� YHQLGR�
IRUPDGR��SURIHVLRQDOHV�FRQ�FLQFR�3ODQHV�GH�(VWXGLRV��GHVGH�
HO�3ODQ�GH�(VWXGLRV�LQLFLDO�GHO�FXDO�VH�WLHQH�SRFD�UHIHUHQFLD��HO�
3ODQ�GH�(VWXGLRV������5DFLRQDOL]DGR��HO�3ODQ�GH�(VWXGLRV�
������HO�3ODQ�GH�(VWXGLRV������\�HO�3ODQ�GH�(VWXGLRV������DXQ�
HQ�YLJHQFLD�\�DOJXQRV�SODQHV�WUDQVLWRULRV��7RGRV�ORV�3ODQHV���
IXHURQ�GLVHxDGRV�FRQ�HO�HQIRTXH�EDVDGR�HQ�REMHWLYRV�\�ORV�
SHU¿OHV�SURIHVLRQDOHV�IXHURQ�YDULDQGR�HQWUH�XQ�SODQ�\�RWUR��GH�
DFXHUGR� DO� FRQWH[WR� \� ORV� FDPELRV� VRFLDOHV� RFXUULGRV�� HQ�
UHVSXHVWD�D�ODV�GHPDQGDV�ODERUDOHV�\�VRFLDOHV��DVt�FRPR�OD�
LQÀXHQFLD�GH�ORV�HQIRTXHV�WHyULFRV��

(Q� OD�GpFDGD�GHO�����DVLVWLPRV�SRU�XQ� ODGR�HO� UHWRUQR�D� OD�
GHPRFUDFLD� GHVSXpV� GH� PiV� GH� XQD� GpFDGD� GH� GLFWDGXUD�
PLOLWDU�\�HQ������VH� �SURPXOJD�OD�QXHYD�/H\�8QLYHUVLWDULD�
������� TXH� LQWURGXFH� FDPELRV� LPSRUWDQWHV�� � 3RU� RWUR��
YLYLPRV� HO� GHVDUUROOR� GH� OD� OXFKD� DUPDGD� LQLFLDGD� SRU� HO�
3DUWLGR�&RPXQLVWD�6HQGHUR�/XPLQRVR��D�UDt]�GH�OD�YLROHQFLD�
PXFKRV�SURIHVLRQDOHV�GH�OD�816&+�\�SDUWLFXODUPHQWH�ORV�GH�
&LHQFLDV� 6RFLDOHV� � VH� YHQ� YXOQHUDEOHV�� � � VLWXDFLyQ� TXH�
FRQWULEX\y� D� GLVPLQXLU� VLJQL¿FDWLYDPHQWH� D� OD� SREODFLyQ�
HVWXGLDQWLO�

(Q� HVWH�PDUFR�� VH� GLVHxD� HO� 3ODQ� GH� (VWXGLRV� � ������ TXH�
LQFRUSRUDQ�QXHYRV�FXUVRV�FRPR�*pQHUR�� �*HUHQFLD�6RFLDO��
)DPLOLD�\�0HQRU��\��VH�DPSOtDQ�ODV�PRGDOLGDGHV�GH�WLWXODFLyQ��
DGHPiV� GH� OD� WHVLV� \� VLVWHPDWL]DFLyQ� GH� H[SHULHQFLD�
SURIHVLRQDO��HO�H[DPHQ�GH�VX¿FLHQFLD��7DQWR�FRQ�HO�3ODQ�GH�
HVWXGLRV������\������� VH�RWRUJDQ�HO�*UDGR�$FDGpPLFR�GH�
%DFKLOOHU� HQ� &LHQFLD� 6RFLDO�� 6HUYLFLR� 6RFLDO� \� HO� 7tWXOR�
3URIHVLRQDO� GH� /LFHQFLDGD�R� HQ� 6HUYLFLR� 6RFLDO�� 6H�
H[SHULPHQWD�PD\RU�VROLGH]�GH�OD�LGHQWLGDG�SURIHVLRQDO�D�OD�
OX]�GH�ORV�FDPELRV�GHO�FRQWH[WR��ORV�QXHYRV�FXUVRV��PD\RU�
DPSOLDFLyQ� GH� FHQWURV� ODERUDOHV� \� UHFRQRFLPLHQWR� GH� ODV�

(Q�HVWH�FRQWH[WR��VH�FDPELD�SODQHV�GH�HVWXGLRV��SULPHUR�XQ�
3ODQ� SURYLVLRQDO� HQ� ����� TXH� VH� FRQVROLGD� HQ� HO� 3ODQ� GH�
(VWXGLRV� ������ TXH� GLVPLQX\H� DVLJQDWXUDV� GH� )LORVRItD��
&LHQFLDV� 6RFLDOHV� \� 4XHFKXD� \� VH� LQFRUSRUDQ� FXUVRV� GH�
SROtWLFDV� 6RFLDOHV�� LQJOpV��+D\� � UHWURFHVRV� HQ� ORV� DYDQFHV�
ORJUDGRV� FRQ� OD� UHFRQFHSWXDOL]DFLyQ�� VH� UHDVXPH� ODV�
IXQFLRQHV�DVLVWHQFLDOHV��QR�VROR�SRU�ODV�QHFHVLGDGHV�VXUJLGDV�
D�UDt]�GH�OD�FULVLV�\�ORV�HIHFWRV�GH�OD�YLROHQFLD��VLQR�SRU�ORV�
ULHVJRV� GH� ORV� SURIHVLRQDOHV� FRQ� ORV� GLVFXUVRV� GH� FDPELR�
VRFLDO�� (Q� HVWH� FRQWH[WR� VH� GHELOLWD� PXFKR� OD� LGHQWLGDG�
SURIHVLRQDO��VH�JHQHUD�FRQIXVLyQ��\�KXER�LQWHQWRV�GH�FHUUDU�OD��
FDUUHUD�� SRUTXH� ORV� FHQWURV� GH� SUiFWLFDV� WDPELpQ� VH�
UHVWULQJLHURQ�

VLUYLHURQ�SDUD�HQWHQGHU�PHMRU�OD�UHDOLGDG�VRFLDO�\�DERUGDUOD�
DGHFXDGDPHQWH��,JXDOPHQWH��VH�UHSODQWHD�OD�GH¿QLFLyQ�GH�OD�
SURIHVLyQ��TXH��HQ�HO�FDVR�GH�OD�816&+�VH�DVXPH�FRPR�XQD�
GLVFLSOLQD�VRFLDO��IUHQWH�D�WHFQRORJtD�VRFLDO�GH¿QLGR�HQ�RWUDV�
LQVWLWXFLRQHV�� 6H� LQFRUSRUD� HQ� OD� IRUPDFLyQ� SURIHVLRQDO��
DVLJQDWXUDV�GH�&LHQFLDV�6RFLDOHV�TXH�GDQ�HO�PDUFR�WHyULFR�
TXH�D\XGD�D�HQWHQGHU�PHMRU�ORV�SUREOHPDV�VRFLDOHV�D�DERUGDQ�
HQ�OD�SUiFWLFD�

(Q� OD� GpFDGD� GHO� ���� YLYLPRV� HO� JRELHUQR� GLFWDWRULDO� GH�
)XMLPRUL�� TXLHQ� DSOLFD�SROtWLFDV�QHROLEHUDOHV�\� HQ������ VH�
FDSWXUD� D� $ELPDHO� *X]PiQ�� OtGHU� Pi[LPR� GH� 6HQGHUR�
/XPLQRVR�� VLWXDFLyQ� TXH� VXPDGD� D� ODV� DFFLRQHV� GH� ORV�
&RPLWpV�GH�$XWRGHIHQVD�GD�LQLFLR�D�XQ� �UHODWLYR�SURFHVR�GH�
SDFL¿FDFLyQ��,JXDOPHQWH��SRU�ODV�JUDYHV�YLRODFLRQHV�GH�ORV�
GHUHFKRV� KXPDQRV� VXUJHQ� LQVWLWXFLRQHV� GHIHQVRUDV� \�
PRYLPLHQWRV� VRFLDOHV� GH� PXMHUHV� � SDUD� OXFKDU� SRU� ORV�
GHUHFKRV� KXPDQRV� \� OD� SDFL¿FDFLyQ� \� HQ� HO�PDUFR� GH� ODV�
FXPEUHV�PXQGLDOHV�FRPR�OD�,9�&RQIHUHQFLD�0XQGLDO�GH�OD�
0XMHU� GH� %HLMLQJ�� ORV� RUJDQLVPRV� QR� JXEHUQDPHQWDOHV�
�21*V�� GLIXQGHQ� � HO� HQIRTXH� GH� JpQHUR� \� OD� WHRUtD� GHO�
GHVDUUROOR�KXPDQR���TXH�LQÀX\H�HQ�OD�IRUPDFLyQ�SURIHVLRQDO��
)XMLPRUL�� SDUD� FDSWDU� D� ORV� PRYLPLHQWRV� VRFLDOHV��
SDUWLFXODUPHQWH�GH�ODV�PXMHUHV�\�JHQHUDU�XQD�LPDJHQ�SRVLWLYD�
FRQ�ORV�2UJDQLVPRV�LQWHUQDFLRQDOHV��FUHD�HO�0LQLVWHULR�GH�OD�
0XMHU�� SROtWLFDV� S~EOLFDV� D� IDYRU� GH� OD� PXMHU� \� QXHYRV�
HVSDFLRV�ODERUDOHV�
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ODERUHV� SURIHVLRQDOHV� GXUDQWH� HO� FRQWH[WRV� GH� FRQÀLFWR� \�
FULVLV��LQFOXVR�KD\�PD\RU�FRQFXUVR�GH�HVWXGLDQWHV�YDURQHV�D�
OD�FDUUHUD�

$FWXDOPHQWH�� �OD�IRUPDFLyQ�GH�ORV�SURIHVLRQDOHV�GH�7UDEDMR�
6RFLDO�� HVWi� HQ� XQD� IDVH� GH� WUiQVLWR� GH� XQ� FXUUtFXOR� SRU��
REMHWLYRV� � GHO� 3ODQ� ����� KDFLD� XQ� QXHYR� � &XUUtFXOR� SRU�
&RPSHWHQFLDV�������SHUR�D~Q�VLQ�LPSOHPHQWDU��6LQ�HPEDUJR��
GHVGH�LQLFLRV�GH�OD�GpFDGD�VH�YLHQH�RULHQWDQGR�LQFRUSRUDU�HO�
HQIRTXH��GH�FRPSHWHQFLDV�HQ�OD�HODERUDFLyQ�GH�ORV�VtODERV�\�
HO�GHVDUUROOR�GH�ODV�FODVHV��HQWRQFHV�ORV�GRFHQWHV�\D�YLHQHQ�
DSOLFDQGR�HO�QXHYR�HQIRTXH�

(O�SHU¿O�SURIHVLRQDO�GHO�QXHYR�&XUUtFXOR�SRU�&RPSHWHQFLDV�
HV�� � ³3URIHVLRQDOHV� FRQ� IRUPDFLyQ� LQWHJUDO� � FRQ�
FRQRFLPLHQWRV� DPSOLRV� VREUH� VX� SURIHVLyQ� \� ODV� &LHQFLDV�
6RFLDOHV��FRQ�KDELOLGDGHV�\�GHVWUH]DV�SDUD�KDFHU�XQD�OHFWXUD���
DQiOLVLV�\�UHÀH[LyQ�FUtWLFD� �GH�OD�UHDOLGDG�VRFLDO�\�FDSDFLGDG�
GH� UHVSXHVWD� FRQ� SURSXHVWDV� \� DOWHUQDWLYDV� FRKHUHQWHV� \�

(Q� HO� QXHYR� VLJOR� \� PLOHQLR�� WHUPLQDGD� OD� GLFWDGXUD�
IXMLPRULVWD�� FRQ� � OD� LQÀXHQFLD� GHO� ,QIRUPH� )LQDO� GH� OD�
&RPLV LyQ � GH � O D � 9HUGDG � \ � 5HFRQF L O L DF LyQ � � VXV�
UHFRPHQGDFLRQHV��OD�UHSDUDFLyQ�D�ODV�YtFWLPDV��OD�QHFHVLGDG�
GH�DWHQGHU�ODV�VHFXHODV�GH�OD�YLROHQFLD�\�OD�GLYHUVL¿FDFLyQ�GH�
SUREOHPDV�VRFLDOHV��FUHFH�HO�PHUFDGR�ODERUDO�HQ�QXHYDV�iUHDV�
GH�LQWHUYHQFLyQ�SURIHVLRQDO�FRPR�ODV�JHUHQFLDV�GH�GHVDUUROOR�
ORFDO�\� UHJLRQDO�� ORV�FROHJLRV�� ORV�SURJUDPDV�VRFLDOHV�R�VH�
DPSOtDQ�SOD]DV�HQ�iUHDV�WUDGLFLRQDOHV�GH�LQWHUYHQFLyQ�

(Q�HVWH�FRQWH[WR��VH�LPSOHPHQWD�HO�QXHYR�3ODQ�GH�(VWXGLRV�
����� TXH� D~Q� WLHQH� YLJHQFLD�� TXH� LQWURGXFH� FDPELRV�
LPSRUWDQWHV�FRPR�HO�FDPELR�GH�GHQRPLQDFLyQ�GH�OD�FDUUHUD�
GH�6HUYLFLR�6RFLDO�D�7UDEDMR�6RFLDO�\�HQ�OD�GHQRPLQDFLyQ�GHO�
7tWXOR�SURIHVLRQDO�FRPR�/LFHQFLDGD�R�HQ�7UDEDMR�6RFLDO��(O�
QXHYR�SHU¿O�SURIHVLRQDO��³)RUPDU�SURIHVLRQDOHV��FLHQWt¿FRV��
FRQ�SULQFLSLRV�\�YDORUHV�pWLFRV� �FRPR�EDVH�\�HVHQFLD� �GH�OD�
SUiFWLFD�SURIHVLRQDO��UHFRQRFLPLHQWR�\�UHVSHWR�D�OD�GLJQLGDG�
\� GHUHFKRV� KXPDQRV�� GHQWUR� GHO� HQIRTXH� GHO� GHVDUUROOR�
KXPDQR��4XH�HO�OD�SURIHVLRQDO�GHVDUUROOH�VHQVLELOLGDG�VRFLDO��
LGHQWLGDG�SURIHVLRQDO�\�FRPSURPLVR´��,JXDOPHQWH�VH�DVLJQD�
ODV��IXQFLRQHV�GH�LQYHVWLJDFLyQ�\�FRQRFLPLHQWR�GH�OD�UHDOLGDG�
VRFLDO��SURPRFLyQ�GHO�GHVDUUROOR�GH�FDSDFLGDGHV�KXPDQDV��OD�
JHUHQFLD�GH�SUR\HFWRV��\�VHUYLFLRV�VRFLDOHV���OD�SURPRFLyQ�\�
GHIHQVD� S~EOLFD�� GRFHQFLD�� � \� FRQVXOWRUtD� VRFLDO�� (Q� HVH�
PDUFR� VH� LQWHJUDQ� FXUVRV� QXHYRV� FRPR� 5HVLOLHQFLD��
&RQFLOLDFLyQ� H[WUDMXGLFLDO��7HUDSLD� )DPLOLDU� 6LVWpPLFD�� HQ�
FRQFRUGDQFLD� FRQ� HO� SHU¿O� SURIHVLRQDO�� /D� DPSOLDFLyQ� GH�
FRQRFLPLHQWRV� SRVLELOLWD� DERUGDU� PHMRU� � ORV� SUREOHPDV�
VRFLDOHV�GLYHUVRV�\�YLVLELOL]DU�PHMRU�OD�DFFLyQ�SURIHVLRQDO��VH�
IRUWDOHFH�OD�LGHQWLGDG�GH�ORV�WUDEDMDGRUHV�VRFLDOHV��KD\�PD\RU�
YDORUDFLyQ�\�UHFRQRFLPLHQWR�VRFLDO�GH�SDUWH�GH�OD�VRFLHGDG

'HVGH� HO� SODQ� ������ � KD\� FDPELRV� LPSRUWDQWHV� HQ� OD�
YDORUDFLyQ� GH� OD� SURIHVLyQ�� DVt� GH� ODV� ��� FDUUHUDV�
SURIHVLRQDOHV� �TXH�RIUHFH�OD�816&+��7UDEDMR�6RFLDO�WLHQH�
FDGD�YH]�PD\RU�GHPDQGD�GH�SRVWXODQWHV� \� HQ� ORV� ~OWLPRV�
FLQFR�DxRV��KD�VXELGR�GHVGH�HO�RFWDYR�OXJDU�HQ�LPSRUWDQFLD�GH�
SRVWXODQWHV� KDVWD� HO� TXLQWR� OXJDU� HQ� HO� ~OWLPR� H[DPHQ� GH�
DGPLVLyQ��(VWR�HV�LPSRUWDQWH��\D�TXH� �LQJUHVDQ�HVWXGLDQWHV�
TXH�SRVWXODQ�SRU�YRFDFLyQ�SURIHVLRQDO��HQ�SULPHUD�RSFLyQ�\�
FRQ� SXQWDMHV�PiV� DOWRV� D� QLYHO� GH�&LHQFLDV� 6RFLDOHV� \� QR��
FRPR�VHJXQGD�RSFLyQ� �\�WUDPSROtQ�SDUD�WUDVODGDUVH�D�RWUDV�
FDUUHUDV��HVWR�FRQVROLGD�OD�LGHQWLGDG�SURIHVLRQDO

SHUWLQHQWHV��D�ORV�QXHYRV�SUREOHPDV�VRFLDOHV��GHULYDGRV��GHO�
FRQWH[WR� DFWXDO�� FRPR� OD� SREUH]D�� OD� GLVFULPLQDFLyQ��
H[FOXVLyQ� VRFLDO�� OD� LQVHJXULGDG� \� OD� FRUUXSFLyQ�� FRQ�
PHWRGRORJtDV��HVWUDWHJLDV�\�WpFQLFDV�QHFHVDULDV���FRQ�YDORUHV�
\� SULQFLSLRV� pWLFRV� TXH� RULHQWHQ� VX� FRPSRUWDPLHQWR� HQ�
FLUFXQVWDQFLDV� GLYHUVDV�� FRPR� HO� UHVSHWR�� OD� HPSDWtD��
VROLGDULGDG�� MXVWLFLD� \� HTXLGDG� SDUD� EULQGDU� VHUYLFLRV� GH�
FDOLGDG��UHFRQRFLHQGR��UHVSHWDQGR�\�YDORUDQGR�OD�GLYHUVLGDG�
\� OXFKDU� FRQWUD� WRGR� WLSR� GH� � GLVFULPLQDFLyQ� \� H[FOXVLyQ�
VRFLDO´�� /DV� SULQFLSDOHV� IXQFLRQHV� FRQVLGHUDGDV� SDUD� ORV�
IXWXURV�SURIHVLRQDOHV��VRQ�OD�LQYHVWLJDFLyQ��SODQL¿FDFLyQ�GH�
SUR\HFWRV� \� SURJUDPDV� VRFLDOHV�� � JHVWLyQ� GH� SROtWLFDV��
SURJUDPDV�\�SUR\HFWRV�VRFLDOHV��RUJDQL]DFLyQ�\�HGXFDFLyQ�D�
OD� SREODFLyQ�� PDQHMR� \� UHVROXFLyQ� GH� FRQÀLFWRV� \�
FRPSOHPHQWDULDPHQWH�OD�DVLVWHQFLD��SRUTXH� �HQ�VRFLHGDGHV�
FRQ�JUDQGHV�EUHFKDV�GH�GHVLJXDOGDG�\�SREODFLyQ�HQ�VLWXDFLyQ�
GH�YXOQHUDELOLGDG��QR�VH�SXHGH�GHMDU�GH�DVLVWLU�VLQ�GHVFXLGDU�HO�
GHVDUUROOR�KXPDQR�

/D� LGHQWLGDG� SURIHVLRQDO�� TXH� HV� IXQGDPHQWDO� SDUD� HO�
GHVHPSHxR�GHO�WUDEDMDGRU�VRFLDO��HV�XQ�WHPD�SRFR�PDQHMDGR�
HQ��OD�HVFXHOD��ORV�HQWUHYLVWDGRV�HQ�JHQHUDO�WXYLHURQ�GL¿FXOWDG�
SDUD� GH¿QLUOD�� (VWXGLDQWHV� \� HJUHVDGRV�� GH¿QHQ� FRPR� OD�
YRFDFLyQ� GH� VHUYLFLR�� DWULEXWRV� GHO� SURIHVLRQDO�� R�
UHFRQRFLPLHQWR�TXH�ORJUDQ�SRU�VX�WUDEDMR��RWURV�FRQIXQGHQ�
FRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�FDUUHUD��/DV�RV�GRFHQWHV��UH¿HUHQ�
TXH�OD�LGHQWLGDG�WLHQH�GLIHUHQWHV�VLJQL¿FDGRV��GRQGH�SULPD�OD�
LGHQWLGDG� HQGyJHQD� � FHQWUDGD� PiV� HQ� OD� SURIHVLyQ�� RWURV�
GH¿QHQ� FRPR� HO� DPRU� D� OD� FDUUHUD� \� UHODFLRQDQ� FRQ� ODV�
IXQFLRQHV�SURIHVLRQDOHV��/D� LGHQWLGDG�SURIHVLRQDO�� DGHPiV�
GH� ORV� DWULEXWRV� TXH� SHUPLWHQ� DO� SURIHVLRQDO� UHFRQRFHUVH�
FRPR� SDUWH� GHO� FROHFWLYR�� HV� HO� DPRU� D� OD� SURIHVLyQ�� OD�
VDWLVIDFFLyQ� GH� VX� GHVHPSHxR� \�� VL� KXER� GL¿FXOWDGHV� � HQ�
GH¿QLU� FRQFHSWXDOPHQWH�� HO� � ������ � PDQL¿HVWDQ� VX�
VDWLVIDFFLyQ�GH�KDEHU�HVWXGLDGR�HVWD�FDUUHUD�\�VROR�HO��������
HV�LQGLIHUHQWH�

&RQVLGHUD� FRPR� � FRPSHWHQFLDV� D� GHVDUUROODU�� ODV� EiVLFDV��
JHQHUDOHV�\�HVSHFt¿FDV��HQ�HVWD�~OWLPD�HVWiQ�ODV�FRPSHWHQFLDV�
FRJQLWLYDV� UHIHULGDV� DO� VDEHU� QHFHVDULR�� ODV� FRPSHWHQFLDV�
SURFHGLPHQWDOHV� R� VDEHU� KDFHU�� UHIHULGDV� � DO� GHVDUUROOR� GH�
KDELOLGDGHV� SURIHVLRQDOHV� SDUD� DERUGDU� ORV� SUREOHPDV�
VRFLDOHV�� \�� FRPSHWHQFLDV� DFWLWXGLQDOHV� R� VHU� R� VDEHU� VHU��
UHIHULGDV� D� OD� SUiFWLFD� GH� YDORUHV� \� SULQFLSLRV� pWLFRV� TXH�
RULHQWHQ� HO� FRPSRUWDPLHQWR� GH� ORV� SURIHVLRQDOHV� � HQ�
FRQWH[WRV�\�FLUFXQVWDQFLDV�GLYHUVDV��&RPSOHPHQWDULDPHQWH��
VH�KD�FRQVLGHUDGR�ODV�FRPSHWHQFLDV�VRFLDOHV�\�FRPXQLFDWLYDV�
\�FRPSHWHQFLDV�LQWHUFXOWXUDOHV��HQ�FRKHUHQFLD�FRQ�OD�UHDOLGDG�
GLYHUVD�\�PXOWLFXOWXUDO�GHO�SDtV�\�OD�UHJLyQ��3RU�WDQWR��VH�KDQ�
LQFRUSRUDGR� FXUVRV� TXH� D\XGHQ� D� FRPSUHQGHU� � PHMRU� HO�
FRQWH[WR� JOREDO� \� GHVDUUROODU� KDELOLGDGHV� H[LJLGDV� DO�
SURIHVLRQDO�HQ�HO�FRQWH[WR�DFWXDO��D�SDUWLU�GHO�HVWXGLR�GH�ODV�
GHPDQGDV�ODERUDOHV�\�VRFLDOHV�TXH� �FRQWULEXLUi�D�PHMRUDU�OD�
LQWHUYHQFLyQ�SURIHVLRQDO�\�D�SRVLFLRQDU�PHMRU�OD�LPDJHQ�GH�OD�
SURIHVLyQ�HQ�OD�VRFLHGDG�

6REUH�ODV�PRWLYDFLRQHV�GH�VDWLVIDFFLyQ��FRPR�OD�PD\RUtD�GH�
ODV�RV� HVWXGLDQWHV� \� HJUHVDGDV�RV� SURFHGHQ� GH� IDPLOLDV�
KXPLOGHV�� VH� LGHQWL¿FDQ� � \� VROLGDUL]DQ� FRQ� ORV� XVXDULRV��
JXVWDQ�GH�OD�FDUUHUD�SRU�VHU�XQD�SURIHVLyQ�KXPDQLVWD��VHQVLEOH�
TXH�EULQGD�XQD� IRUPDFLyQ� LQWHJUDO��PXOWLGLVFLSOLQDULD�\�HQ�
YDORUHV��SDUD�WUDEDMDU�FRQ�ODV�SHUVRQDV�\��JUXSRV�VRFLDOHV�PiV�
YXOQHUDEOHV�\�FRQWULEXLU�D�UHVROYHU�VXV�SUREOHPDV��SURPRYHU�
VX�GHVDUUROOR�SDUD�ORJUDU�FDPELRV�DXQTXH�VHD�PtQLPRV��8QD�
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/D� LGHQWLGDG� SURIHVLRQDO� JXDUGD� UHODFLyQ� FRQ� HO� SHU¿O��

6REUH� ORV� FDPELRV� GH� OD� LGHQWLGDG� SURIHVLRQDO� GH� ORV�
WUDEDMDGRUHV�VRFLDOHV�HQ�OD�UHJLyQ��HO�������UHFRQRFH�DYDQFHV��
HQ� HO� IRUWDOHFLPLHQWR� GH� OD� LGHQWLGDG� SURIHVLRQDO� \� ORJUDU�
PHMRU�SRVLFLRQDPLHQWR�GH�OD�FDUUHUD�HQ�OD�VRFLHGDG��JUDFLDV�DO�
LQFUHPHQWR�GH�OD�GHPDQGD�VRFLDO��GHPDQGD�ODERUDO�\�PD\RU�
GLYHUVL¿FDFLyQ�GH�ODV�iUHDV�GH�LQWHUYHQFLyQ�SURIHVLRQDO�HQ�HO�
SDtV�\�OD�UHJLyQ��HQ�UHVSXHVWD�DO�LQFUHPHQWR�GH�VLWXDFLRQHV�GH�
YXOQHUDELOLGDG� \� SUREOHPDV� VRFLDOHV� HQ� XQ� FRQWH[WR� GH�
SRVFRQÀLFWR��VROR�HO��������QR�UHFRQRFLy�HO�DYDQFH��5H¿HUHQ�
TXH�JUDFLDV�D�OD�PD\RU�DSHUWXUD�\�GLYHUVL¿FDFLyQ�GHO�PHUFDGR�
ODERUDO��VH�WLHQH�PD\RU�GHPDQGD�GH�SRVWXODQWHV�HQ�7UDEDMR�
6RFLDO�� TXH� OR� KDFHQ� SRU� YRFDFLyQ�� FRQ� XQD� UHIHUHQFLD� \�
FRQRFLPLHQWR�EiVLFR�GH�OD�SURIHVLyQ��TXH�FDPELD�OD��LPDJHQ�
GH�OD�FDUUHDUD�

³0H� GD�PXFKR� JXVWR� TXH� DKRUD� UHFRQR]FDQ�PiV� D�
QXHVWUD� FDUUHUD�� DQWHV� ORV� SURIHVRUHV� GH� RWUDV�
HVSHFLDOLGDGHV� TXH� QRV� GLFWDQ� FXUVR� JHQHUDOHV� QRV�
PHQRVSUHFLDEDQ�\�ORV�SURSLV�GRFHQWHV�GH�OD�)DFXOWDG��
QRV�YHtDQ�FRPR�ORV�SDWLWRV�IHRV�GH�&LHQFLDV�6RFLDOHV��
SHUR�DKRUD�QRV�GLFHQ�TXH�ELHQ�TXH�HQ�VX�HVFXHOD�HVWpQ�
LQJUHVDQGR� FRQ� DOWRV� SXQWDMHV� \� WLHQHQ� PHMRU�
GHVHPSHxR«� � HV� XQ� RUJXOOR� TXH� DKRUD� VHDPRV� OD�
TXLQWD�HVFXHOD�FRQ�PD\RU�GHPDQGD�GH�OD�816&+«´�
�(VWXGLDQWH�GH�VHULH������

(O�GHVDUUROOR�GH�WHRUtDV�VRFLDOHV�\�KXPDQDV�HQ�OD�IRUPDFLyQ�
SURIHVLRQDO�� OHV� D\XGD� D� HQWHQGHU� PHMRU� ORV� SUREOHPDV�
VRFLDOHV�SDUD� UHVSRQGHU� FRQ�SHUWLQHQFLD�\� H¿FLHQFLD� HQ� OD�
SUiFWLFD��(V�LPSRUWDQWH�VHxDODU�TXH�ODV�RV�HVWXGLDQWHV�GH�OD�
816&+�� � HQ� ORV� &RQFXUVRV�1DFLRQDOHV� GH� ,QYHVWLJDFLyQ�
DQXDO�GHVDUUROODGR�HQ�HO�PDUFR��GH�ORV�&RQJUHVRV�1DFLRQDOHV�
GH�(VWXGLDQWHV�GH�7UDEDMR�6RFLDO� �GHO�SDtV�GH� ORV�~OWLPRV�
FLQFR� DxRV�� KDQ� JDQDGR� HQ� WUHV� RSRUWXQLGDGHV� HO� SULPHU�
SXHVWR�\�HQ�RWUD�HO�VHJXQGR�SXHVWR��8Q�DxR�QR�FRQFXUVDURQ�
SRU�VHU�RUJDQL]DGRUHV��(VWR�D\XGD�D�HOHYDU�OD�DXWRHVWLPD�\�
PRWLYD�D�HVIRU]DUVH�PiV�

2WUR�DVSHFWR�TXH�IRUWDOHFH�OD�LGHQWLGDG��HV�OD�XELFDFLyQ�UiSLGD�
GH� ORV� HJUHVDGRV� HQ� XQ� FHQWUR� GH� WUDEDMR� D� SHVDU� GH� TXH�
PXFKRV� �D~Q�QR�FXHQWHQ�FRQ�WtWXOR�SURIHVLRQDO��(Q�PXFKRV�
FDVRV�� �ODV�HJUHVDGDV�VH�TXHGDQ�FRPR�WUDEDMDGRUDV�OXHJR�GH�
VXV�SUiFWLFDV�SURIHVLRQDOHV�GHO�~OWLPR�DxR��JUDFLDV�D�OD�SUR�
DFWLYLGDG��FRPSURPLVR�\�VX�EXHQ�GHVHPSHxR�

³0H�DOHJUD�PXFKR�TXH�OD�JUDQ�PD\RUtD�GH�HJUHVDGRV�
HVWiQ�XELFDGRV�HQ�DOJ~Q���FHQWUR�GH�WUDEDMR��\�VXV�UROHV�
HVWi�VLHQGR�PiV�UHFRQRFLGR�HQ�ODV�LQVWLWXFLRQHV�\�HQ�OD�
VRFLHGDG´��(JUHVDGD�GH�76�

0DQL¿HVWDQ� GHELOLGDG� GH� OD� LGHQWLGDG� SURIHVLRQDO���
JHQHUDOPHQWH�TXLHQHV�HVWXGLDURQ�OD�FDUUHUD�VLQ�YRFDFLyQ��TXH�
WXYLHURQ�GHVHPSHxR�DFDGpPLFR�EDMR�\�D~Q�QR�HQFXHQWUDQ�HO�
JXVWR� SRU� � OD� SURIHVLyQ�� FRQ� SRFDV� H[FHSFLRQHV�� /RV�
HVWXGLDQWHV� VHxDODQ� TXH� OD� GHELOLGDG� REHGHFH� D� TXH� ORV��
SURIHVLRQDOHV� VRQ� FRQIRUPLVWDV� R� WLHQHQ� XQ� GHVHPSHxR�
PHGLRFUH�\�D~Q�IDOWD�GH�YDORUDFLyQ�HQ�OD�VRFLHGDG��3DUD�ORV�
HJUHVDGRV��OD�LGHQWLGDG�HV�GpELO��SRU�OD�EDMD�DXWRHVWLPD��GH�ORV�
SURIHVLRQDOHV�\��OD�IDOWD�GH�XQ�EXHQ�UHIHUHQWH�HQ�OD�IRUPDFLyQ��

HJUHVDGD��TXH�SRVWXOy� VROR�SDUD� WUDVODGDUVH�� VHxDOy�TXH� VX�
H[SHULHQFLD�GH�ODV�SUiFWLFDV�GH�FDPSR�OH�OOHQy�GH�VDWLVIDFFLyQ�
FRPR�SHUVRQD�\�SURIHVLRQDO��DO�WRPDU�FRQWDFWR�GLUHFWR�FRQ�ODV�
SHUVRQDV�\�SRGHU�D\XGDUOHV��

SURIHVLRQDO��TXH�HV�OD�GHVFULSFLyQ�FODUD�GH�ODV�FDSDFLGDGHV�\�
FRPSHWHQFLDV� TXH� LGHQWL¿FDQ� DO� SURIHVLRQDO� SDUD� HQFDUDU�
UHVSRQVDEOHPHQWH�ODV�IXQFLRQHV�\�WDUHDV�GH�VX�SURIHVLyQ��+D\�
UHODFLyQ�� SRUTXH� HVDV� FRPSHWHQFLDV� � WUDGXFLGDV� HQ�
FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� VH� SODVPDQ� HQ� VX�
GHVHPSHxR�SURIHVLRQDO�\�OHV�SHUPLWH�LGHQWL¿FDU�FRPR�DOJR�
SURSLR� R� OHV� DSUR[LPD� FRQ� RWUDV� GLVFLSOLQDV� FRQ� ODV� TXH�
LQWHUDFW~DQ�HQ�HO�FDPSR�GH�DWHQFLyQ�GH�SUREOHPDV�VRFLDOHV�R�
JHVWLyQ� GH� � SURJUDPDV� \� VHUYLFLRV� VRFLDOHV� D� IDYRU� GH� OD�
SREODFLyQ�� 6HJ~Q� OD� HQWUHYLVWD�� HO� ���� UHFRQRFHQ� HVD�
UHODFLyQ�� SRUTXH� HO� SHU¿O� VH� SODVPD� HQ� ORV� FXUUtFXORV� GH�
HVWXGLRV�\�UHVXPH�ODV�GLIHUHQWHV�FRPSHWHQFLDV�D�GHVDUUROODU�
HQ�OD�IRUPDFLyQ�SURIHVLRQDO��ODV�IXQFLRQHV�D�FXPSOLU� �HQ�HO�
FDPSR� ODERUDO�� RUJDQL]DQGR� ODV�GLIHUHQWHV� DVLJQDWXUDV�TXH�
GHEHQ�FRQWULEXLU�HQ�VX�ORJUR��(O������GHVFRQRFH�HVD�UHODFLyQ��

(VWXGLDQWHV�\�HJUHVDGDV�RV�IXQGDPHQWDQ�HVD�UHODFLyQ��SRUTXH�
HO� SHU¿O� SURIHVLRQDO� RULHQWD� HO� WLSR� GH� IRUPDFLyQ� TXH� VH�
EULQGD��ODV�IXQFLRQHV�EiVLFDV�GHO�SURIHVLRQDO��ORV�UHTXLVLWRV�D�
FXPSOLU�SDUD�JUDGXDUVH��OHV�PRWLYD�D�FRQRFHU�PiV��TXHUHU�D�OD�
SURIHVLyQ� \� D� IRUWDOHFHUOD� OD� LGHQWLGDG� HQ� HO� SURFHVR�
IRUPDWLYR��5H¿HUHQ�TXH�ORV�GRFHQWHV��LQÀX\HQ��QR�VROR�SRU�HO�
GHVDUUROOR� GH� ORV� FXUVRV�� OD� PHWRGRORJtD�� VX� GHVHPSHxR�
SURIHVLRQDO��VXV�DFWLWXGHV�\�HO�WLSR�OD�UHODFLyQ�TXH�HVWDEOHFHQ�
FRQ�ORV�DOXPQRV��VHD�SRVLWLYD�R�QHJDWLYDPHQWH��SRU�VHU�ORV�
SULPHURV� \� GLUHFWRV� UHIHUHQWHV� R� PHQWRUHV� GH� ORV� IXWXURV�
SURIHVLRQDOHV��3DUD�ODV�RV�GRFHQWHV��HO�SHU¿O�UHVSRQGH�D�ODV�
GHPDQGDV� ODERUDOHV� \� VRFLDOHV�� FRQ� FRPSHWHQFLDV� D�
GHVDUUROODU�� GDQGR� XQ� VHOOR� R� PDUFD� SURSLD� DO� IXWXUR�
SURIHVLRQDO�

x 5HVSRQVDELOLGDG�� FRQRFHU� QXHVWUDV� REOLJDFLRQHV� \�
HMHUFHUOD�HQ�IRUPD�FRUUHFWD�\�UHVSRQVDEOH�

x 7ROHUDQFLD��UHVSHWDU�D�ODV�SHUVRQDV�\�DSUHQGHU�GH�HOODV��
UHFRQRFLHQGR� � \� YDORUDQGR� GLIHUHQFLDV� FXOWXUDOHV� \�
GHMDQGR�ORV�SUHMXLFLRV�

(Q�OD� LGHQWLGDG�SURIHVLRQDO��VRQ� LPSRUWDQWHV� ORV�DWULEXWRV��
TXH� VRQ� FDUDFWHUtVWLFDV� R� FXDOLGDGHV� TXH� GHEHQ� WHQHU� ORV�
WUDEDMDGRUHV�VRFLDOHV��SDUD�JDUDQWL]DU�XQ�WUDEDMR�H¿FLHQWH�\��
EULQGDU� VHUYLFLRV� SURIHVLRQDOHV� GH� FDOLGDG� D� OD� SREODFLyQ�
XVXDULD��6RQ�DVSHFWRV�TXH�GHEHPRV�LQWHUQDOL]DU��TXH�VLQ�VHU�
H[FOXVLYDV�GH�7UDEDMR�6RFLDO��QRV�LGHQWL¿FD�PiV�SRU�HO�WLSR�GH�
WUDEDMR�TXH�VH�GHVDUUROOD�FRQ�ODV�SHUVRQDV�\�ORV�SUREOHPDV�
TXH�VH�DIURQWDQ��$\XGD�D��SRVLFLRQDUQRV�PHMRU�HQ�OD�VRFLHGDG�
\�IRUWDOHFHU�OD�LGHQWLGDG��/RV�SULQFLSDOHV�DWULEXWRV�VRQ��

x &UHDWLYLGDG�� FDSDFLGDG� GH� HQFRQWUDU� VROXFLRQHV� D�
VLWXDFLRQHV�HVSHFt¿FDV�\�FRPSOHMDV�

x (PSDWtD�� VDEHU� SRQHUVH� HQ� HO� OXJDU� GHO� RWUR� SDUD�
FRPSUHQGHU�\�DSR\DUOH��HQ��OR�SRVLEOH

x 3ULQFLSLRV� pWLFRV�� � WHQHU� YDORU� \� SULQFLSLRV� pWLFRV� \�
DFWXDU�HQ�IXQFLyQ�D�HOORV�FRQ�ODV�SHUVRQDV�FRQ�TXLHQHV�
WUDEDMDPRV��XVXDULRV�\�FROHJDV��

x 5HVSHWR��UHVSHWDU�\�UHFRQRFHU�D�WRGDV�ODV�SHUVRQDV�DO�
PDUJHQ�GH�FXDOTXLHU�GLIHUHQFLD�

x 9RFDFLyQ� GH� VHUYLFLR�� FXDOLGDG� GH� EULQGDU� VHUYLFLR�
UHFRQRFLHQGR� ORV�GHUHFKRV��GLJQLGDG�\�YDORU�GH�FDGD�
SHUVRQD�HQ�FXDOTXLHU�VLWXDFLyQ�

x &RQYLFFLyQ��FRQ¿DQ]D�HQ�OD�FDSDFLGDG�GH�ODV�SHUVRQDV�
SDUD� VXSHUDU� VLWXDFLRQHV�GLItFLOHV�\� VHU� DFWRUHV�GH� VX�
FDPELR�

x 3UXGHQFLD�� � FDSDFLGDG�GH� UHÀH[LRQDU� VREUH�SRVLEOHV�
FRQVHFXHQFLDV� GH� QXHVWURV� DFWRV� � DQWHV� GH� WRPDU�
GHFLVLRQHV�DQWLFLSDGDV�\�DFWXDU�
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x &DSDFLGDG�GH�HVFXFKD�\� �WUDWR�� �VDEHU�HVFXFKDU�SDUD�
JHQHUDU�FRQ¿DQ]D�HQ�HO�XVXDULR�\�SRVLELOLWDU�UHODFLRQHV�
DGHFXDGDV�D�WUDYpV�GH�XQ�WUDWR�FRUGLDO�

x &RPSURPLVR�� VDEHU� FRODERUDU� FRQ� ORV� GHPiV��
IXQGDPHQWDO�SDUD�WUDEDMDU�HQ�HTXLSR�

x 7RPD�GH�GHFLVLRQHV��VDEHU�WRPDU�GHFLVLRQHV�FUtWLFDV�\�
RSRUWXQDV�HQ�VLWXDFLRQHV�UHTXHULGDV

x &RPSDxHULVPR��VDEHU�WUDEDMDU�HQ�HTXLSR��FRRUGLQDU�\�
DGDSWDUVH�D�ORV�PpWRGRV�GH�ORV�GHPiV�

x $VHUWLYLGDG��FDSDFLGDG�GH�GHFLU�OR�TXH�VH�SLHQVD� �HQ�
PRPHQWR�\�GH�PDQHUD�DGHFXDGD�

(VWXGLDQWHV� \� HJUHVDGRV�� UHFRQRFHQ� FRPR� GHELOLGDGHV��
SUREOHPDV�HQ�ORV�SURSLRV�HVWXGLDQWHV�FRPR�HO�SRFR�KiELWR�D�
OD�OHFWXUD��GHVFXLGR�HQ�HO�HVWXGLR���PXFKRV�WUDEDMDQ�SDUD�DXWR�
VRVWHQHUVH�� � LJXDOPHQWH�� SUREOHPDV� HQ� OD� IRUPDFLyQ�
SURIHVLRQDO�� FRPR� GHVYLQFXODFLyQ� HQWUH� OD� WHRUtD� \� OD�
SUiFWLFD�� OLPLWDFLRQHV�HQ�ODV�VXSHUYLVLRQHV�GH�SUiFWLFDV�GH�
FDPSR� SRU� SDUWH� GH� DOJXQDV� GRFHQWHV�� � TXH� QR� SHUPLWH�
REVHUYDU�LQ�VLWX�HO�GHVHPSHxR�GH�ODV�HVWXGLDQWHV�\�PRQLWRUHDU�
PHMRU��HO�PHPRULVPR�R�HO�GHMDUOHV�VROR�OHFWXUDV�SDUD�TXH�ORV�
HVWXGLDQWHV� H[SRQJDQ�� VLQ� FRPHQWDU� � FRUUHJLU � \�
FRPSOHPHQWDU��TXH�QR�OHV�SHUPLWH�FRUUHJLU�HUURUHV��/DV�RV�
GRFHQWHV�� VHxDODQ� FRPR� GHELOLGDGHV�� HO� SRFR� KDELWR� D� OD�
OHFWXUD�\�WHRUL]DFLyQ�GH�ORV�HVWXGLDQWHV�\�HQ�ORV�HJUHVDGDV�RV��
HO�FDHU�PiV�HQ�OD�DFWLYLVPR��SRFR�OLGHUD]JR�SDUD�HQUXPEDU�
SURFHVRV�GH�GHVDUUROOR�HQ�GLVWLQWRV��FDPSRV�GH�LQWHUYHQFLyQ��
YLVLyQ� \� TXHKDFHU�PiV� SUDJPiWLFRV� \� DVLVWHQFLDOHV� FRPR�

x (QWUH� RWURV� DWULEXWRV� WHQHPRV� OD� VROLGDULGDG��
FRPSURPLVR��MXVWLFLD�\�HTXLGDG�

/D� PD\RUtD�� UHFRQRFH� FRPR� DWULEXWRV� OD� VHQVLELOLGDG��
VROLGDULGDG�� HPSDWtD�� DVHUWLYLGDG�� FUHDWLYLGDG�� YLVLyQ�
KROtVWLFD�� VHU� DJHQWHV� GH� FDPELR� \� ¿ODQWUySLFRV�� ODV�RV�
GRFHQWHV� DJUHJDQ�� OD� FDSDFLGDG� GH� JHVWLyQ�� VHU� HMHFXWLYDV���
PDQHMR � GHO � FRQWH[WR � \ � � FRPSURPLVR� � 6REUH � H O�
UHFRQRFLPLHQWR� GH� ORV� DWULEXWRV� SRU� SDUWH� GH� ORV� ³RWURV´�
DJHQWHV��FRPR�HPSOHDGRUHV��RWURV�SURIHVLRQDOHV�\�OD�VRFLHGDG�
HQ�JHQHUDO�� � ORV�HVWXGLDQWHV�PDQL¿HVWDQ�TXH� OHV�UHFRQRFHQ��
SRU�VHU�VROLGDULRV��UHVSRQVDEOHV��FRQWULEXLU�HQ�HO�ELHQHVWDU�GH�
ODV�SHUVRQDV�\�HO�GHVHPSHxR�PXOWLIDFpWLFR��6HJ~Q�HQWUHYLVWDV�
DQWHULRUHV��DOJXQRV�HPSOHDGRUHV�\�SURIHVLRQDOHV�GH�/LPD�TXH�
FRPSDUWHQ�HVSDFLRV�GH�WUDEDMR�FRQ�HJUHVDGRV�GH�OD�816&+��
OHV� UHFRQRFHQ� OD� HPSDWtD�� IDFLOLGDG� GH� WUDEDMDU� FRQ� ORV�
VHFWRUHV�SRSXODUHV��PDQHMR�GHO� LGLRPD�TXHFKXD�\�FHUFDQtD�
VRFLRFXOWXUDO� FRQ� OD� SREODFLyQ� UXUDO� \� XUEDQR� SRSXODU��
IDFLOLGDG�SDUD�RUJDQL]DU�D�OD�SREODFLyQ�\�VX�UHVSRQVDELOLGDG�

7DPELpQ�UHFRQRFHQ�GHELOLGDGHV�HQ�OD�LGHQWLGDG�SURIHVLRQDO��
GHELGR�D�OLPLWDFLRQHV�HQ�HO�GHVHPSHxR��SRU�GLYHUVDV�UD]RQHV��
GL¿FXOWDGHV�SDUD�UHVSRQGHU��ySWLPDPHQWH�D�ODV�H[SHFWDWLYDV�
VRFLDOHV�� GHVOHJLWLPDQGR� R� GHELOLWDQGR� D� OD� LGHQWLGDG�
SURIHVLRQDO�� (VWXGLDQWHV� \� HJUHVDGDV� UHFRQRFHQ� FRPR�
GHELOLGDGHV�� HO� SRFR� PDQHMR� WHyULFR� \� PHWRGROyJLFR��
OLPLWDFLRQHV�HQ�PDQHMR�GH�KHUUDPLHQWDV�GH�JHVWLyQ��WUDEDMR�
GHVDUWLFXODGR�� LQGLYLGXDOLVPR�� GHELOLGDG� SDUD� WUDEDMDU� HQ�
HTXLSR��FRQÀLFWRV�SHUVRQDOHV�\�EDMD�DXWRHVWLPD��TXH�JHQHUD�
WHPRU�H�LQVHJXULGDG��/D�EDMD�DXWRHVWLPD�GH�ORV�HVWXGLDQWHV��
HV�XQ�SUREOHPD�IXHUWH��\D�TXH�OD�PD\RUtD�SURYLHQH�GH�KRJDUHV�
KXPLOGHV�TXH�DUUDVWUDQ�ORV�HIHFWRV��GLUHFWRV�R�LQGLUHFWRV�GHO�
FRQÀLFWR�DUPDGR�LQWHUQR�HQ�XQD�UHJLyQ�SRV�FRQÀLFWR��DGHPiV�
GH�ODV�OLPLWDFLRQHV�GH�OD�HGXFDFLyQ�EiVLFD�TXH�UHSHUFXWH�HQ�
VX�GHVHPSHxR�DFDGpPLFR�

KHUHQFLD�GHO�7UDEDMR�6RFLDO�WUDGLFLRQDO��SRFD�GLVSRVLFLyQ�HQ�
VLVWHPDWL]DU� H[SHULHQFLDV� \� OLPLWDFLRQHV� SDUD� UHVROYHU�
FRQÀLFWRV�SHUVRQDOHV�

6REUH� ODV� OLPLWDFLRQHV� TXH� � QRV� DWULEX\HQ� RWURV�
SURIHVLRQDOHV�� ORV�HVWXGLDQWHV�VHxDODQ�TXH�REHGHFH�PiV�DO�
GHVFRQRFLPLHQWR� GH� OD� SURIHVLyQ� \� ODV� IXQFLRQHV� GHO�
SURIHVLRQDO��OD�GLVFULPLQDFLyQ�PDFKLVWD�SRU�IHPLQL]DU� �D� �OD�
S URIHV LyQ � � FD WD ORJDQGR� D � ODV � SURIHV LRQD OHV � GH�
DVLVWHQFLDOLVWDV��FRQÀLFWLYDV��TXH�VH�GHGLFDQ�PiV�D�RUJDQL]DU�
¿HVWDV��SHUR�TXH�RWURV�OHV�UHFRQRFHQ�FRPR�GHIHQVRUHV�GH�OD�
MXVWLFLD��/DV�RV�HJUHVDGDV�RV��UHFRQRFHQ�FRPR�GHELOLGDGHV��
OD�SRFD�FDSDFLGDG�GH�SURIHVLRQDOHV�SDUD�FXEULU�HVSDFLRV�\�
IXQFLRQHV� �TXH� �RWURV�SURIHVLRQDOHV�DVXPHQ��GHELGR�D� ORV�
PDUFRV�GLIXVRV��SDUD�GHOLPLWDU�IXQFLRQHV�FRQ��SURIHVLRQDOHV�
GH� iUHDV� VRFLDOHV� \� D¿QHV��$JUHJDQ� HO� SRFR� FRPSURPLVR�
SURIHVLRQDO�� SHUVLVWHQFLD� GHO� WUDEDMR� DVLVWHQFLDO� \� EDMD�
DXWRHVWLPD��/DV�RV�GRFHQWHV��UHFRQRFHQ�OLPLWDFLRQHV�HQ�HO�
PDQHMR�GH�KHUUDPLHQWDV�GH�JHVWLyQ��OD�GHVXQLyQ��OD�LPDJHQ�
GLVWRUVLRQDGD� HQ� DOJXQRV� FHQWURV� ODERUDOHV�� TXH� HO�
SURIHVLRQDOHV�HVWi�SDUD�RUJDQL]DU�HYHQWRV�VRFLDOHV�

/D�YRFDFLyQ�SURIHVLRQDO��HV�HO�GHVHR�LQWHULRU�TXH�ODV�SHUVRQDV�
GHVFXEUHQ�HQ�OD�HWDSD�MXYHQLO��FXDQGR�D~Q�QR�KDQ�DGTXLULGR�
WRGRV� ORV� FRQRFLPLHQWRV� \� DSWLWXGHV� QHFHVDULDV� SDUD�
HPSUHQGHU�XQD�FDUUHUD�SURIHVLRQDO�\�IRUPDUVH��HQ�DOJ~Q�iUHD�
FRQFUHWD��DSHODQGR�D�DOJXQRV�WDOHQWRV�LQWHUQRV�R�UHIHUHQFLDV�
EiVLFDV�GH�OD�FDUUHUD��(O�����GH�HQWUHYLVWDGDV�RV��HOLJLHURQ�OD�
FDUUHUD�SRU�YRFDFLyQ�SURIHVLRQDO��HO����� �SRU�LQÀXHQFLD�GH�
IDPLOLDUHV�� GRFHQWHV� R� DPLJRV� \� HO� ��� SRVWXOy� D�7UDEDMR�
6RFLDO� VROR� SDUD� JDUDQWL]DU� VX� LQJUHVR� D� OD� XQLYHUVLGDG� \�
WUDVODGDUVH�D�RWUD�FDUUHUD��HVWR�PiV�HQ�HO�FDVR�GH��HJUHVDGRV��
SHUR�FRQFOX\HURQ�OD�FDUUHUD��(Q�XQ�HVWXGLR��GHO�DxR�������GH�
XQD�HQFXHVWD�DSOLFDGD�D�����HVWXGLDQWHV�GH�XQ�WRWDO�GH�����
PDWULFXODGRV� HQ� 7UDEDMR� 6RFLDO�� HO� ���� SRVWXODURQ� SRU�
YRFDFLyQ�SURIHVLRQDO��HO�����SRU�LQÀXHQFLD�GH�IDPLOLDUHV��
GRFHQWHV�\�DPLJRV��HO���� �SRU�ODV�IDFLOLGDGHV�GH�LQJUHVR�\�
OXHJR�WUDVODGDUVH�D�RWUDV�FDUUHUDV�\����SRU�RWURV�PRWLYRV��
�5H\QDJD�������

6REUH�ORV�IDFWRUHV�TXH�LQÀX\HQ�HQ�OD�LGHQWLGDG�SURIHVLRQDO��
LQWHUYLHQHQ�YDULRV�IDFWRUHV�TXH�HQ�IXQFLyQ�D�ORV�UHIHUHQWHV�
WHyULFRV��VH�KDQ�DJUXSDGR�HQ�SHUVRQDOHV��HO�UHIHUHQWH�VRFLDO��
OD�IRUPDFLyQ�DFDGpPLFD�\�DVSHFWRV�RUJDQL]DWLYRV��ODV�TXH�QR�
DFW~DQ�GH�PDQHUD�DLVODGD� VLQR�HQ� LQWHUDFFLyQ�H� LQÀXHQFLD�
PXWXD�� /RV� IDFWRUHV� SHUVRQDOHV�� VH� UH¿HUHQ� D� ODV�
FDUDFWHUtVWLFDV�SDUWLFXODUHV�TXH�GLVWLQJXH�D� �XQD�SHUVRQD�GH�
RWUD� HQ� VHQWLGR� SURSLR�� HQ� UHODFLyQ� FRQ� VX� FRQVFLHQFLD� \�
SVLFRORJtD� \� HVWi� UHODFLRQDGD� D� OD� DXWRSHUFHSFLyQ� � TXH�
FRQ¿JXUD�� FRQVWUX\H� � \� VLJQL¿FD� HO� SURIHVLRQDO� VREUH� � OD�
QDWXUDOH]D� GH� VX� WUDEDMR�� $TXt� � LQWHUYLHQHQ� OD� YRFDFLyQ�
SURIHVLRQDO�� ODV� PRWLYDFLRQHV�� HO� JXVWR� � H� LQWHUpV� SRU� VX�
FDUUHUD��TXH�GHVDUUROOD�GXUDQWH�VX�IRUPDFLyQ�SURIHVLRQDO�\�HQ�
FRQWDFWR�FRQ�OD�SUiFWLFD�FRQFUHWD�

(O�LQJUHVR�FRPR�WUDPSROtQ�KD�GLVPLQXLGR�VLJQL¿FDWLYDPHQWH��
HQ�OD�~OWLPD�GpFDGD��\D��TXH�JUDFLDV�DO�PHMRU�SRVLFLRQDPLHQWR�
GH�OD�FDUUHUD�HQ�OD�VRFLHGDG��OD�DPSOLDFLyQ�\�GLYHUVL¿FDFLyQ�
GHO�PHUFDGR� RFXSDFLRQDO�� OD� GHPDQGD� GH� SRVWXODQWHV� D� OD�
FDUUHUD� VH� KD� LQFUHPHQWDGR� VLJQL¿FDWLYDPHQWH�� KDVWD�
XELFDUQRV�HVWH�DxR�HQ��HO�TXLQWR�OXJDU�HQWUH�ODV�FDUUHUDV�PiV�
GHPDQGDV�GH�OD�816&+��6LQ�HPEDUJR��KXER�FDVRV�DQWHULRUHV�
GH�HVWXGLDQWHV�TXH�SRVWXODURQ�SRU�YRFDFLyQ���SHUR�ORV�SDGUHV�
OHV�SUHVLRQDURQ�D�FDPELDUVH�GH�FDUUHUD�SRU�OR�PHQRV�HQ�VHLV�
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/DV�RV�HQWUHYLVWDGRV�DV��VHxDODQ�FRPR�IDFWRUHV�SHUVRQDOHV�D��
OD� YRFDFLyQ� SURIHVLRQDO�� OD� PRWLYDFLyQ�� ODV� FXDOLGDGHV� \�
YDORUHV� SHUVRQDOHV� FRPR� OD� VHQVLELOLGDG�� VROLGDULGDG��
FRPSURPLVR��HPSDWtD�SDUD�WUDEDMDU�FRQ�JUXSRV�VRFLDOHV�PiV�
YXOQHUDEOHV� \� ODV� UHIHUHQFLDV� SHUVRQDOHV� GH� OD� FDUUHUD�� /D�
PRWLYDFLyQ��HO�LQWHUpV�\�HO�DPRU�D�OD�SURIHVLyQ��VH�YD�ORJUDQGR�
HQ� HO� SURFHVR� GH� IRUPDFLyQ� FRQ� HO� GHVDUUROOR� GH� ODV�
DVLJQDWXUDV�� ODV�SUiFWLFDV�SURIHVLRQDOHV��HO�FRQWDFWR�FRQ� OD�
SREODFLyQ�FRQ�TXLHQHV�WUDEDMDQ�\�ORV�FHQWURV�GH�WUDEDMR�

(O� IDFWRU� VRFLDO�� LQÀX\H� D� WUDYpV� GH� ODV� H[SHFWDWLYDV� \�
SHUFHSFLyQ�GH�OD�VRFLHGDG��ORV�XVXDULRV��ORV�HPSOHDGRUHV�\�
RWURV�SURIHVLRQDOHV�FRQ�TXLHQHV�VH�LQWHUDFW~D�\�SRU�HO��OXJDU�
TXH�RFXSD�OD�SURIHVLyQ�HQ�OD�VRFLHGDG���HQ�UHFRQRFLPLHQWR�\�
OD�YDORUDFLyQ��GH�VXV�IXQFLRQHV�EiVLFDV�TXH�OHV�GLIHUHQFLD�GH�
RWUDV� FDUUHUDV�� (Q� HO� FRQWH[WR� DFWXDO� GH� SRODUL]DFLyQ� \�
DJXGL]DFLyQ�GH�ODV�GHVLJXDOGDGHV�VRFLDOHV��ORV�SUREOHPDV�GH�
GLVFULPLQDFLyQ�\�H[FOXVLyQ�TXH� MXQWR�D� OD�SREUH]D�YLHQHQ�
JHQHUDQGR� QXHYRV� SUREOHPDV� VRFLDOHV� TXH� UHTXLHUHQ� VHU�
DWHQGLGRV��7UDEDMR�6RFLDO� VH� KD� SRVLFLRQDGR�� JDQDQGR� XQ�
UHFRQRFLPLHQWR�\�YDORUDFLyQ�VRFLDO��JUDFLDV�D�OD�DPSOLDFLyQ�
\�GLYHUVL¿FDFLyQ�GHO�PHUFDGR�ODERUDO��SHUR�HQ�XQD�VRFLHGDG�
FRQ� � XQ� VLVWHPD� SDWULDUFDO�� PDFKLVWD� \� MHUDUTXL]DGD�� ORV�
SURIHVLRQDOHV� GH� FDUUHUDV� PDVFXOLQL]DGDV� VLJXHQ�
GLVFULPLQDQGR� D� 7UDEDMR� 6RFLDO� � \� RWUDV� FDUUHUDV�
IHPLQL]DGDV��

/D� IRUPDFLyQ� DFDGpPLFD�� HV� RWUR� IDFWRU� LPSRUWDQWH� HQ� OD�
FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�SURIHVLRQDO��D�WUDYpV�GHO�SHU¿O�
SURIHVLRQDO� GH� ORV� FXUUtFXORV� GH� HVWXGLR�� SRVLELOLWD� HO�
GHVDUUROOR�GH� FRPSHWHQFLDV�SURIHVLRQDOHV� D� SODVPDU� HQ� HO�
WUDEDMR�� $TXt� VH� SULYLOHJLD� HO� URO� GH� ODV� LQVWLWXFLRQHV�
IRUPDGRUDV�\� ORV�GRFHQWHV�� TXH�GHEHQ� FRQWULEXLU� FRQ�XQD��
IRUPDFLyQ� SURIHVLRQDO� LQWHJUDO�� ySWLPD� \� DVHUWLYD� SDUD�
FRPSUHQGHU� ORV� GHVDItRV� WHyULFRV� \� ORV� SURFHVRV� GH�
WUDVIRUPDFLyQ�VRFLDO�SDUD�VX�GHVHPSHxR�SURIHVLRQDO�IXWXUR��

FDVRV�FRQRFLGRV��GHELGR�D�OD�GLVFULPLQDFLyQ��PDFKLVWD�SRU�OD�
LPDJHQ�IHPLQL]DGD�GH� �7UDEDMR�6RFLDO�\�FUHHU�TXH� �H[LVWH�
SRFR�FDPSR�GH�DFFLyQ�\�WHQHU�VXHOGRV�EDMRV��VLWXDFLyQ�TXH�VH�
HVWi�UHYLUWLHQGR��SRUTXH�KD\�PXFKRV�SURIHVLRQDOHV�TXH�HVWiQ�
ELHQ�XELFDGDV��FRQ�EXHQRV�VXHOGRV��LQFOXVR�DKRUD�WHQHPRV�D�
XQD�HJUHVDGD�FRPR�FRQJUHVLVWD�

(VWXGLDQWHV� �\�HJUHVDGRV��UHFRQRFHQ�OD�LQÀXHQFLD�GHO�SHU¿O�
SURIHVLRQDO�HQ�OD�LGHQWLGDG�SURIHVLRQDO��SRU�ODV�DVLJQDWXUDV�
JHQHUDOHV�\�HVSHFt¿FDV�TXH�VH�OHV�LPSDUWH��LJXDOPHQWH� �OD�
LQÀXHQFLD�GH�VXV�GRFHQWHV�FRPR�UHIHUHQWHV�GLUHFWRV�SRU�ORV�
FRQRFLPLHQWRV�TXH�EULQGDQ��HO�FRPSURPLVR�FRQ��VX�WUDEDMR�\�
PRWLYDFLyQ� D� ORV� HVWXGLDQWHV�� HVWLPXODQGR� D� IRUWDOHFHU� OD�
LGHQWLGDG��3DUD�ODV�RV�GRFHQWHV�HO�SHU¿O�SURIHVLRQDO��SHUPLWH�
EULQGDU� FRQRFLPLHQWRV� QHFHVDULRV� \� KHUUDPLHQWDV� SDUD�
UHVSRQGHU� D� ODV� H[LJHQFLDV� GHO� PHUFDGR� ODERUDO� \� RIUHFH�
SDXWDV�EiVLFDV�SDUD�FRPSUHQGHU�OD�SURIHVLyQ�FRPR�GLVFLSOLQD�
\�VXSHUDU�YLVLRQHV�SUDJPiWLFDV�\�HQFDXVDU�XQD�LQWHUYHQFLyQ��
SHUWLQHQWH�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�

(O�IDFWRU�RUJDQL]DFLRQDO��VH�UH¿HUH�D�OD�ODERU�TXH�FXPSOHQ�ORV�
JUHPLRV� SURIHVLRQDOHV�� TXH� FRQWULEX\HQ� DO� SURIHVLRQDO� D�
UHFRQRFHUVH�FRPR�LQWHJUDQWHV��GH�XQ�FROHFWLYR��SURIHVLRQDO��
D\XGD� D� FRQVROLGDU� ODV� FDSDFLGDGHV� R� FXDOLGDGHV�
SURIHVLRQDOHV�\�OD�FRKHVLyQ��D�WUDYpV�GH�DFFLRQHV�FROHFWLYDV���
FDSDFLWDFLRQHV�� VRFLDOL]DFLyQ� GH� H[SHULHQFLDV�� GHEDWHV�
SHUPDQHQWHV�\�OD�GHIHQVD�GH�ORV�HVSDFLRV�ODERUDOHV��SHUR�IXH�

SRFR�UHFRQRFLGR�HQ�ODV�HQWUHYLVWDV��VDOYR�DOJXQDV�HJUHVDGDV�
DJUHPLDGDV�TXH�VHxDOD�OR�VLJXLHQWH�

6REUH� ODV� SHUVSHFWLYDV� \� SURSXHVWDV� D� IXWXUR� GHO� SHU¿O�
SURIHVLRQDO�� SODQWHDQ� OD� QHFHVLGDG� GH� VHJXLU� SRWHQFLDGR�
FDPELRV� � SDUD� VXSHUDU� ODV� OLPLWDFLRQHV� � HQ� OD� IRUPDFLyQ�
SURIHVLRQDO�� FRQ� UHVSRQVDELOLGDGHV� FRPSDUWLGDV� GH�
GRFHQWHV�� HVWXGLDQWHV� \� OD� SURSLD� LQVWLWXFLyQ�� SODQWHDQ��
PD\RU� WHRUL]DFLyQ� \� PHMRU� OHFWXUD� GH� OD� UHDOLGDG� � SDUD�
GLVHxDU� SURSXHVWDV� PiV� FRKHUHQWHV� \� SHUWLQHQWHV� FRQ� HO�
FRQWH[WR�

³(O�JUHPLR�SURIHVLRQDO�GH�OD�UHJLyQ��D�SHVDU�GH�WHQHU�D�
OD�FDEH]D�D�XQD�GRFHQWH��TXH�HVWi�PiV�GH����DxRV�HQ�HO�
FDUJR�� QR� FXPSOH� ODV� IXQFLRQHV� GH� FRQVROLGDU� � HO�
FROHFWLYR�SURIHVLRQDO��\D�TXH�JLUD�PiV�HQ�WRUQR�D�XQ�
JUXSR� SHTXHxR� GH� SURIHVLRQDOHV�� OLPLWDQGR�
REVHUYDFLRQHV� \� VXJHUHQFLDV� GH� ORV� DJUHPLDGRV�
QXHYRV� \� DQWHV� TXH� FRKHVLRQDU� HVWi� DLVODQGR� D� ORV�
SURIHVLRQDOHV���´��(JUHVDGD�GH�76��

(VWXGLDQWHV� UHFRQRFHQ� VXV� OLPLWDFLRQHV� \� SODQWHDQ�PD\RU�
FRQVFLHQFLD�\�UHVSRQVDELOLGDG�HQ�VX�IRUPDFLyQ�DFDGpPLFD��
VXSHUDU� HO� FRQIRUPLVPR�� PiV� SUiFWLFD� GH� OD� OHFWXUD��
IRUPDFLyQ�GH�FtUFXORV�GH�HVWXGLR�\�OD�WXWRUtD�XQLYHUVLWDULD��
0iV� DUWLFXODFLyQ� GH� FXUVRV� WHyULFRV� \� SUiFWLFRV��
XQLIRUPL]DFLyQ�GH�PHWRGRORJtDV�GH�HQVHxDQ]D�\�HYDOXDFLyQ��
PD\RU�FDSDFLWDFLyQ�GH�GRFHQWHV�\�PHMRUD�HQ�OD�VXSHUYLVLyQ�
GH� SUiFWLFDV�� /DV�RV� HJUHVDGDV�RV�� SODQWHDQ� PD\RU�
FRQFLHQFLD�� FRPSURPLVR� \� UHVSRQVDELOLGDG� GH� ODV�
SURIHVLRQDOHV� HQ� VX� GHVHPSHxR�� IRUWDOHFHU� HO� WUDEDMR� HQ�
HTXLSR�� ORV� KiELWRV� GH� LQYHVWLJDFLyQ� \� FDSDFLWDFLyQ�
SHUPDQHQWH��

�³«�PD\RU�FDSDFLWDFLyQ�D�ODV�SURIHVRUDV�GH�SUiFWLFDV��
HO� GHVHPSHxR� � GH� DOJXQDV� GHMD�PXFKR� TXH� GHVHDU��
GHEHQ� DFRPSDxDU� \� PRQLWRUHDU� OD� SUiFWLFD� GH� ORV�
HVWXGLDQWHV�HQ�ODV�PLVPDV�LQVWLWXFLRQHV��WRGR�HO�DxR�QR�
ODV�YHPRV��VROR�YLHQHQ�D�SUHVHQWDU�D�ORV�HVWXGLDQWHV�R�
DO� ¿QDO� GHO� VHPHVWUH� SDUD� SHGLU� HYDOXDFLyQ�� (OODV�
GHEHQ�WUDEDMDU�GH�PDQHUD�PiV�SHUVRQDOL]DGD�\�QR�HQ�
JUXSRV�JUDQGHV�\� VROR� HQ� OD�XQLYHUVLGDG�� VLQ�YHU� HO�
GHVHPSHxR�GH�VXV�DOXPQRV�HQ�OD�PLVPD�UHDOLGDG«´�
�(JUHVDGD�

/D� LGHQWLGDG�SURIHVLRQDO� � VXIULy� FDPELRV� HQ� IXQFLyQ� D� OD�
GLQiPLFD� VRFLDO�� HO� LQFUHPHQWR�GH�SURJUDPDV�\�SUR\HFWRV�
VRFLDOHV�\�PD\RU�GHPDQGD� �ODERUDO��+D\�PD\RU�FDPSR�GH�
DFFLyQ�\�UHFRQRFLPLHQWR�GH�OD�FDUUHUD�TXH�PRWLYy�D�PD\RU�
GHPDQGD�GH�SRVWXODQWHV�D�7UDEDMR�6RFLDO��+D\��FDPELRV�HQ�HO�
HQIRTXH�FRQ�ORV�QXHYRV�FXUUtFXORV�GH�HVWXGLR��GLVPLQXFLyQ�
GHO�WUDEDMR�DVLVWHQFLDO�\�PD\RU� �SURPRFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV�\�HO�GHVDUUROOR�KXPDQR��

5HFRPLHQGDQ�UHVROYHU�SUREOHPD�GH�WLWXODFLyQ�HVWDQFDGD��TXH�
KD\�PXFKRV�HJUHVDGRV�VLQ�WtWXORV�TXH�SLHUGHQ�RSRUWXQLGDGHV�
ODERUDOHV� R� SRVLELOLGDGHV� GH� DVFHQVR�� � /DV�RV� GRFHQWHV��
SODQWHDQ� � SRWHQFLDU� HO� GHVHPSHxR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV�FRQ�WDOOHUHV��SURPRFLyQ�GHO�KiELWR�D�OD�OHFWXUD�\��
UHIRU]DU�HVWUDWHJLDV�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQ� WpFQLFDV�
PRGHUQDV� \� DFWLYDV�� 0HMRU� RUJDQL]DFLyQ� \� JHVWLyQ� GH� OD�
HVFXHOD��IRUPXODU�SUR\HFWRV��GH�GHVDUUROOR�GH�OD�HVFXHOD�FRQ�
SDUWLFLSDFLyQ�GH�ORV�WUHV�HVWDPHQWRV��
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��� 6REUH�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�HQ�HO�GHVDUUROOR�GH�OD�
LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV�GH�OD�
816&+�� VH� UHFRQRFH� ORV� IDFWRUHV� SHUVRQDOHV� FRPR� OD�
YRFDFLyQ��ODV�PRWLYDFLRQHV�H�LQWHUpV�SRU�OD�FDUUHUD�\�OD�
DXWRHVWLPD�� (O� UHIHUHQWH� VRFLDO�� WLHQH� UHODFLyQ� FRQ� ODV�
H[SHFWDWLYDV� \� SHUFHSFLyQ� TXH� WLHQH� � OD� VRFLHGDG�� ORV�
XVXDULRV�� ORV� HPSOHDGRUHV� \� RWURV� SURIHVLRQDOHV� FRQ�
TXLHQHV�VH� LQWHUDFW~D�\�HO�HVWDWXV�GH� OD�SURIHVLyQ�HQ�HO�
HVSDFLR�VRFLDO�FRPR�HO�UHFRQRFLPLHQWR�\�OD�YDORUDFLyQ�GHO��
URO� � TXH� FXPSOHQ� ORV� SURIHVLRQDOHV� \� OD� OHJLWLPDFLyQ�
VRFLDO�� /D� IRUPDFLyQ� DFDGpPLFD�� D� WUDYpV� GHO� SHU¿O�
SURIHVLRQDO�GH�ORV�FXUUtFXORV�GH�HVWXGLR�\�HO�URO�GRFHQWH�HQ�
HO� GHVDUUROOR� GH� FRPSHWHQFLDV� SURIHVLRQDOHV� SDUD� HO�
GHVHPSHxR� SURIHVLRQDO�� (O� UHIHUHQWH� RUJDQL]DFLRQDO���
UHIHULGR�DO�URO�GH�ORV��JUHPLRV�SURIHVLRQDOHV��TXH�D�SHVDU�
GH�VX�LPSRUWDQFLD�IXH��SRFR�UHFRQRFLGD�

�

&RQ� � HO�3ODQ�GH�(VWXGLRV� ������ � VH� UHRULHQWD� HO� SHU¿O�
SURIHVLRQDO� SRU� ORV� FDPELRV� VRFLDOHV� RFXUULGRV� FRPR�
HIHFWR�GH�OD�JOREDOL]DFLyQ�\�OD�VLWXDFLyQ�SRV�FRQÀLFWR��GHO�
SDtV�\�OD�UHJLyQ��TXH�LQFUHPHQWy�SUREOHPDV�VRFLDOHV��6H�
UHRULHQWy�ODV�DFFLRQHV�SURIHVLRQDOHV�FRQ�HO�HQIRTXH�GH�ORV�
GHUHFKRV� KXPDQRV� \� OD� SURPRFLyQ� GHO� GHVDUUROOR�
KXPDQR�� JUDFLDV� � DO� UHWRUQR� D� OD� GHPRFUDFLD� \� ODV�
UHFRPHQGDFLRQHV�GH�OD�&95�

&21&/86,21(6

��� /D�LGHQWLGDG�SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV�VRFLDOHV�GH�OD�
816&+�� SRU� VX� FDUiFWHU� GLQiPLFR� KD� LGR� FDPELDQGR�
GHVGH� OD�FUHDFLyQ�GH� OD�HVFXHOD�HQ������D� OD� IHFKD��GH�
DFXHUGR� D� ORV� � SHU¿OHV� SURIHVLRQDOHV� GH� ORV� SODQHV� GH�
HVWXGLRV��FRQ�FDPELRV�GHVGH�ODV�IXQFLRQHV�DVLVWHQFLDOHV�
LQLFLDOHV� KDFLD� � HO� FDPELR� GH� HQIRTXHV�� REMHWLYRV���
PHWRGRORJtD�\�IXQFLRQHV�KDFLD�OD�PRYLOL]DFLyQ�\�FDPELR�
VRFLD�FRQ�LQÀXHQFLD�GH�OD�UHFRQFHSWXDOL]DFLyQ�HQ�ORV�����
TXH�IRUWDOHFH�OD�LGHQWLGDG��SHUR�GHVGH�ORV�DxRV�����FRQ�HO�
GHVDUUROOR�GH�OD�YLROHQFLD��VH�UHVWULQJLHURQ�ODV�DFFLRQHV�
SURIHVLRQDOHV�� KXER� UHWURFHVR� D� ODV� � IXQFLRQHV�
DVLVWHQFLDOHV�\�GHELOLWDPLHQWR�GH�OD�LGHQWLGDG�SURIHVLRQDO��
FRQ�OD�YXOQHUDELOLGDG�GH�ORV�SURIHVLRQDOHV�GH�ODV�&LHQFLDV�
6RFLDOHV��'LVPLQX\y�OD�SREODFLyQ�LQIDQWLO��FRQ�DPHQD]D�
GH�FLHUUH�GH�OD�HVFXHOD��VLWXDFLyQ�TXH�VH�PDQWXYR�KDVWD�
PHGLDGRV�GH�ORV�DxRV����

��� (VWi�SHQGLHQWH�OD� �LPSOHPHQWDFLyQ�GHO�QXHYR�&XUUtFXOR�
SRU� &RPSHWHQFLDV�� TXH� EXVFD� HO� GHVDUUROOR� GH� XQD�
IRUPDFLyQ� LQWHJUDO�� FRQ� FRPSHWHQFLDV� FRJQLWLYDV��
SURFHGLPHQWDOHV�� DFWLWXGLQDOHV� H� LQWHUFXOWXUDOHV�� TXH�
GHVDUUROOD� FDSDFLGDGHV�SDUD� XQ�GHVHPSHxR�SURIHVLRQDO��
pWLFR��H¿FLHQWH�\�SHUWLQHQWH�FRQ�ODV�GHPDQGDV�VRFLDOHV�\�
ODERUDOHV�

�5HFRPHQGDFLRQHV

��� 6REH� ORV� FDPELRV� \� SHUVSHFWLYDV� GH� OD� LGHQWLGDG�
SURIHVLRQDO�� VH� UHFRQRFHQ� FDPELRV� LPSRUWDQWHV� � HQ� HO�
QXHYR�VLJOR��SRU�OD�GLQiPLFD�GH�ORV�FDPELRV�VRFLDOHV��HO�
LQFUHPHQWR� \� GLYHUVL¿FDFLyQ� GHO� PHUFDGR� ODERUDO�� OD�
PHMRU� XELFDFLyQ� GH� ODV�RV� WUDEDMDGRUHV� VRFLDOHV�� HO�
UHFRQRFLPLHQWR�\�YDORUDFLyQ�GHO�TXHKDFHU�SURIHVLRQDO�HQ�
OD�VRFLHGDG�

��� 3DUD�ORV�HVWXGLDQWHV��PD\RU�VHQVLELOL]DFLyQ�D�¿Q�GH�TXH�

��� 3DUD�PHMRUDU�OD�JHVWLyQ�DFDGpPLFD�\�DGPLQLVWUDWLYD�GH�OD�
HVFXHOD��VH�KDFH�QHFHVDULD��OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�
GH�GHVDUUROOR� �FRQ�SDUWLFLSDFLyQ�GH�ORV�WUHV�HVWDPHQWRV���
TXH�RULHQWH�PHMRU�OD�PDUFKD�LQVWLWXFLRQDO��

WRPHQ� FRQVFLHQFLD� \� UHVSRQVDELOLGDG� HQ� ORV� HVWXGLRV��
PRWLYDUOHV�PiV�HQ�HO�KiELWR�D�OD�OHFWXUD�H�LPSOHPHQWDU�OD�
WXWRUtD� XQLYHUVLWDULD� HQ� OD� HVFXHOD� SDUD� D\XGDU� TXLHQHV�
WLHQHQ� GL¿FXOWDGHV� D� PHMRUDU� VX� DXWRHVWLPD�� VX�
GHVHPSHxR�DFDGpPLFR�\�VRFLDO�\�GHVDUUROODU�VX�OLGHUD]JR�

��� 3DUD� ODV�RV� GRFHQWHV�� FDSDFLWDFLyQ� HQ� SHGDJRJtD� \�
GLGiFWLFD�� SULQFLSDOPHQWH� D� ODV� UHVSRQVDEOHV� GH� ODV�
SUiFWLFDV�D�¿Q�GH�TXH�FXPSODQ�FRQ�PiV�UHVSRQVDELOLGDG�
ODV�VXSHUYLVLRQHV�GH�FDPSR��TXH��VH�LQQRYH�\�XQLIRUPLFH�
OD�PHWRGRORJtD�GH�HQVHxDQ]D�\�HYDOXDFLyQ��VH�VXSHUH�ORV�
FRQÀLFWRV�SHUVRQDOHV�

5()(5(1&,$6��%,%/,2*5È),&$6

$ODUFyQ�3D]��3�)��\�/DL�&DLSLOOiQ��5����������,GHQWLGDG��UROHV�
\�)RUPDFLyQ�DFDGpPLFD�HQ�WUDEDMR�6RFLDO��&DVR�8QLYHUVLGDG�
GH� 0DJDOODQHV�� 7HVLV� SDUD� RSWDU� OLFHQFLDWXUD� HQ� 7UDEDMR�
6RFLDO��8��GH�0DJDOODQHV��&KLOH�

*LPpQH]��*����������&XOWXUD���,GHQWLGDG���\����SURFHVRV����GH�
LQGLYLGXDOL]DFLyQ���,QVWLWXWR��GH���,QYHVWLJDFLRQHV��6RFLDOHV��
81$0��0p[LFR���������
KWWS���FRQFHSWRV�VRFLDOHV�XQDP�P[�FRQFHSWRVB¿QDO����WUDE
DMR�SGI�

/HUD��&��,��\�2WUDV����������,GHQWLGDG�SURIHVLRQDO�GH�WUDEDMR�
6RFLDO��3ULQFLSDOHV�UDVJRV�HQ�VX�FRQ¿JXUDFLyQ�HQ�GLVWLQWRV�
DFWRUHV�GHO�FDPSR�SURIHVLRQDO��)DFXOWDG�GH�7UDEDMR�6RFLDO�±�

*DUFtD��6����������5HÀH[LRQDU�OD�LGHQWLGDG�SURIHVLRQDO�FRPR�
HVWUDWHJLD�GH�SRGHU��KDFLD�OD��UHSROLWL]DFLyQ�GHO�WUDEDMR�VRFLDO�
3RUWXDODULD��9RO��;,,��1�����8QLYHUVLGDG�GH�+XHOYD��(VSDxD�

$QGUDGH�-DUDPLOOR��9����������,GHQWLGDG�SURIHVLRQDO�\�PXQGR�
GHO� WUDEDMR� &RQWHPSRUiQHR�� 8QLYHUVLGDG� GHO� 9DOOH� ±�
3RQWL¿FLD�8QLYHUVLGDG�-DYHULDQD�GH�&DOL��&RORPELD���

.UPSRWLF�� &�� 6�� \� 3RQFH� 'H� /HyQ�� $�� �������� 'LH]�
HQXQFLDGRV� SDUD� SHQVDU� HQ� OD� LGHQWLGDG� SURIHVLRQDO� GH�
7UDEDMR�6RFLDO��8QD�LQYLWDFLyQ�DO�GHEDWH�LQWHUQDFLRQDO�HQ�ORV�
DOERUHV�GHO�6�;;,��&XDGHUQRV�GH�7UDEDMR�6RFLDO��(GLWRULDO�
&RPSOXWHQVH��0DGULG��(VSDxD�

&D\HWDQD�0DUWtQH]��5��$�� \�(VFRWR�0DUNHU��<��7�� ��������
(OHPHQWRV�*HQHUDGRUHV�GH�OD�LGHQWLGDG�SURIHVLRQDO��)DFXOWDG�
GH�7UDEDMR�6RFLDO�GH�&ROLPD��0p[LFR�

$TXtQ�� 1�� �������� (O� 7UDEDMR� 6RFLDO� \� OD� LGHQWLGDG�
3URIHVLRQDO�� 9� &RQJUHVR� &RORPELDQR� GH� 7UDEDMR� 6RFLDO��
5HYLVWD�3URVSHFWLYD��8QLYHUVLGDG�GHO�9DOOH��&RORPELD�

0DUWtQ�(VWDOD\R��0����������/D�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�
HQ�7UDEDMR�6RFLDO��$QiOLVLV�GH�XQD�WUDPD�KLOYDQDGD�SRU�VXV�
SHUVRQDMHV�� 7HVLV� GRFWRUDO�� )DFXOWDG� GH� 7UDEDMR� 6RFLDO��
8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��

)DQWRYD�� )�� �������� $OJXQDV� QRWDV� VREUH� ,GHQWLGDG�
SURIHVLRQDO� HQ� 7UDEDMR� 6RFLDO�� ,;� &RQJUHVR� GH� 7UDEDMR�
6RFLDO��=DUDJR]D�±�(VSDxD��
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ZZZ�WV�XFU�DF�FU�ELQDULRV�SHOD�SO��������SGI

0pQGH]� *X]PiQ��0� -�� �6�I��� ,GHQWLGDG� SURIHVLRQDO� ¢8QD�
FXHVWLyQ�QR�UHVXHOWD�HQ�7UDEDMR�6RFLDO"�� 8QLYHUV LGDG�
&DWyOLFD�6DQWtVLPD��&RQFHSFLyQ��&KLOH��

0RUDOHV�'HO�5tR��0�)��\�WRUUHV��9��/����������$SUR[LPDFLRQHV�
DFHUFD� GH� OD� LGHQWLGDG� SURIHVLRQDO� GHO� WUDEDMDGRU� VRFLDO��
(GLFLyQ�1������&RORPELD�

5H\QDJD�)DUIiQ��*�� ��������/D� IRUPDFLyQ�SURIHVLRQDO� GHO�
WUDEDMDGRU� VRFLDO� HQ� OD�816&+��5HDOLGDG� \� SHUVSHFWLYDV��
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� GH� OD� )DFXOWDG� GH� &LHQFLDV�
6RFLDOHV���7UDEDMR�6RFLDO��816&+��$\DFXFKR�±�3HU~�
��������)DFWRUHV�TXH�LQÀX\HQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�
GH�ORV�HVWXGLDQWHV�GH�7UDEDMR�6RFLDO�GH�OD�816&+��,QVWLWXWR�
GH�,QYHVWLJDFLRQHV�GH�OD�)DFXOWDG�GH�&LHQFLDV�6RFLDOHV�

5XYDOFDYD�&R\DVR��-��8ULEH�$OYDUDGR��,��\��*XWLpUUH]�*DUFtD��
5����������,GHQWLGDG�H�LGHQWLGDG�SURIHVLRQDO��$FHUFDPLHQWR�
FRQFHSWXDO�H�LQYHVWLJDFLRQHV´�)DFXOWDG�GH�3VLFRORJtD�GH�OD�
8QLYHUVLGDG�GH�&ROLPD��0p[LFR�
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,1'8675,$�(;75$&7,9$�<�/$�(0(5*(1&,$�'(/�&21)/,&72�62&,$/�(1�/$�
&2081,'$'�'(�+8$//$

(�PDLO��PDOGRPSH#JPDLO�FRP

7KH�ZRUN�H[SORUHV�WKH�HPHUJHQFH�RI�VRFLDO�FRQÀLFW�LQ�WKH�4XHFKXD�FRPPXQLW\�RI�+XDOOD��IROORZLQJ�PLQLQJ�H[SORUDWLRQ�LQ�WKH�
FRPPXQDO�WHUULWRU\��7KLV�HSLVRGH�JHQHUDWHG�FRQÀLFWLQJ�VHQVHV�LQ�WKH�ORJLF�RI�WKH�LQKDELWDQWV��VRPH�LQWHUHVWHG�LQ�WKH�H[WUDFWLYH�
FRPSDQ\�DQG�H[FLWHG�DERXW�WKH�GLVFRXUVH�RI�SURJUHVV�DQG�GHYHORSPHQW�WKDW�EURXJKW�WRJHWKHU�VHQVHV�RI�RSSRUWXQLW\�WR�LPSURYH�WKHLU�
OLYLQJ�FRQGLWLRQV��0HDQZKLOH��WKRVH�LQYROYHG�LQ�H[WUDFWLYH�LQYHVWPHQW�PRELOL]H�LQ�GHIHQVH�DQG�FDUH�RI�WKH�HQYLURQPHQW��%RWK�
SRVLWLRQV�ZHDNHQHG�WKH�FRPPXQLW\�DQG�IDPLO\�RUJDQL]DWLRQ�RI�WKH�FRPPXQLW\��&RQFOXGLQJ�WKH�FRQÀLFW�LQ�WKH�ZLWKGUDZDO�RI�WKH�
H[WUDFWLYH�FRPSDQ\�

0DULR�0DOGRQDGR�9DOHQ]XHOD

$UHD�GH�,QYHVWLJDFLyQ�GH�$QWURSRORJtD

(;75$&7,9(�,1'8675<�$1'�7+(�(0(5*(1&<�2)�7+(�62&,$/�&21)/,&7�,1�7+(�
&20081,7<�2)�+8$//$

3DODEUDV�FODYH��0LQHUtD��&RPXQLGDG��(PHUJHQFLD�GHO�FRQÀLFWR�

$%675$&7

5(680(1�

(O�WUDEDMR�H[SORUD�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�TXHFKXD�GH�+XDOOD��D�UDt]�GH�OD�H[SORUDFLyQ�PLQHUD�HQ�HO�
WHUULWRULR�FRPXQDO��(VWH�HSLVRGLR�JHQHUy�VHQWLGRV�FRQWUDGLFWRULRV�HQ�OD�OyJLFD�GH�ORV�SREODGRUHV��XQRV�LQWHUHVDGRV�HQ�OD�HPSUHVD�
H[WUDFWLYD�H�LOXVLRQDGRV�FRQ�HO�GLVFXUVR�GH�SURJUHVR�\�GHVDUUROOR�TXH�DJOXWLQy�VHQWLGRV�GH�RSRUWXQLGDG�SDUD�PHMRUDU�VXV�FRQGLFLRQHV�
GH�YLGD��0LHQWUDV��ORV�FRQWDULRV�D�OD�LQYHUVLyQ�H[WUDFWLYD�VH�PRYLOL]DQ�HQ�GHIHQVD�\�HO�FXLGDGR�GHO�PHGLR�DPELHQWH��$PEDV�SRVWXUDV�
GHELOLWDURQ�OD�RUJDQL]DFLyQ�FRPXQDO�\�IDPLOLDU�GH�OD�FRPXQLGDG��&RQFOX\HQGR�HO�FRQÀLFWR�HQ�HO�UHWLUR�GH�OD�HPSUHVD�H[WUDFWLYD��

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

.H\ZRUGV��0LQLQJ��&RPPXQLW\��(PHUJHQF\�RI�WKH�FRQÀLFW�

+XDOOD�VH�HQFXHQWUD�HQ� OD�SDUWH�VXU�FHQWUR�GH� OD� UHJLyQ�GH�
$\DFXFKR��SURYLQFLD�GH�)DMDUGR��'LVWULWR�GH�+XDOOD��PDUJHQ�
GHUHFKD� GHO� UtR� 3DPSDV�� D� ���� NLOyPHWURV� GHO� FDSLWDO�
5HJLRQDO��$\DFXFKR��$�XQD�DOWLWXG�GH������PVQP��/ODTWD��D�
PiV� GH� ����� PVQP� �6DOOTD�� \� PHQRV� GH� ����� PVQP�
�4LFKZD��� &RQ� XQD� SREODFLyQ� GH� ����� KDELWDQWHV� FRPR�
GLVWULWR�� 2¿FLDOPHQWH� UHFRQRFLGD� FRQ� XQD� 5HVROXFLyQ�
6XSUHPD� 6�1�� GH� IHFKD� ��� GH�0D\R� GH� ����� �+XDOOD�� \�
5HVROXFLyQ�6XSUHPD�6�1��GH�IHFKD����GH�GLFLHPEUH�GH������
�7LTXLKXD���(V�XQR�GH�ORV�GRFH�GLVWULWRV�GH�OD�SURYLQFLD�FRQ�
DFFHVR�DVIiOWLFD��+XDOOD��$\DFXFKR��\�WURFKD�FDUUR]DEOH�SRU�
SDPSD�JDOHUDV��1D]FD�±�/LPD�

,1752'8&&,Ï1

(O�WUDEDMR�VXUJLy�D�UDt]�GH�TXH�XQD�HPSUHVD�PLQHUD�LQLFLy�OD�
H[SORUDFLyQ�HQ�OD�FDEHFHUD�GH�FXHQFD�GH�ODV�FRPXQLGDGHV�GH�
+XDOOD� \�7LTXLKXD�� QDFLPLHQWR�GH� ORV�RMRV�GH� DJXD� HQ� ODV�
ODJXQDV� GH� &KLQFKLQND� \� &KLZDQTXFKD�� (O� FRQÀLFWR� VH�
PDQLIHVWy�HQ�ORV�LQLFLRV��VyOR��HQ�ODV�FRPXQLGDGHV�GH�+XDOOD�
\� 7LTXLKXD�� OXHJR� VH� LQYROXFUDURQ� ODV� FRPXQLGDGHV� GH� OD�

(Q�HVWH� HVFHQDULR� VRFLDO� FRPSOHMR�� ORV� DJHQWHV�GH� OD�PLQD�
LQGXMHURQ�D�XQ�VHFWRU�GH�OD�SREODFLyQ�D�DFHSWDU�VX�SURSXHVWD�
HQ� UHODFLyQ� D� RWURV� DFWRUHV� FRPXQDOHV� TXLHQHV� QR� VH�
FRQYHQFLHURQ��D�OD�ODUJD��DPEDV�SRVWXUD�IXHURQ�GLVSXWiQGRVH�
XQRV� D� IDYRU� \� RWURV� HQ� FRQWUD�� VREUH� HVD� EDVH� JLUy� OD�
DVRFLDFLyQ� \� GLVRFLDFLyQ�� (O� JUXSR� D� IDYRU� GH� OD� PLQHUtD�
RVWHQWy� PHMRUDU� OD� FDOLGDG� GH� YLGD�� ODV� DFWLYLGDGHV�
DJURSHFXDULDV� \� OD� RIHUWD� ODERUDO��0LHQWUDV� HO� DQWL�PLQHUR�
FRQYHUJLy�HQ�GHIHQVD�GHO�PHGLR�DPELHQWH�\�HO�DJXD��FRPR�
DOWHUQDWLYD� SURSXVLHURQ� PHMRUDU� OD� FDOLGDG� GH� YLGD��
VRVWHQLELOLGDG� GH� OD� DFWLYLGDG� DJURSHFXDULD�� HV� GHFLU�� ODV�
SDODEUDV�VH�HQWUHFUX]DURQ�HQ�DPERV�VHQWLGRV��GHELOLWDQGR�OD�
LQVWLWXFLRQDOLGDG� GHO� VHQWLGR� FRPXQLWDULR�� OD� RUJDQL]DFLyQ�
FRPXQDO��DFHUFy�\�DOHMy�D� ODV�DXWRULGDGHV�FRPXQDOHV�\�QR�
FRPXQDOHV�� /D� DJHQGD� GH� OD� GHIHQVD� GHO� WHUULWRULR�� ELHQHV�
FRPXQDOHV�� ODV� IDHQDV� \� DVDPEOHDV� QR� IXH� GH� SULRULGDG�
GXUDQWH�HO� FRQÀLFWR�� VLQR�� OD�GLVFXVLyQ�HQWUH�HO�SUR�\�DQWL�
PLQHUR��

SURYLQFLD�GH�)DMDUGR��(O�LQLFLR�GH�ORV�SURFHVRV�FRQÀLFWLYRV�
IXH�³(O�DxR������>FXDQGR@�OD�HPSUHVD�PLQHUD�6RXWKHUQ�3HU~�
&RSSHU�&RUSRUDWLRQ��63&&��¿UPy�XQ�FRQWUDWR�GH�RSFLyQ�\�
FHVLyQ�FRQ�OD�0LQHUD�$XUtIHUD�(O�'RUDGR��SRU�ODV�FRQFHVLRQHV�
TXH�DFWXDOPHQWH�FRPSUHQGH�HO�SUR\HFWR�&KLQFKLQJD���«��HQ�
FRPXQLGDGHV�GH�+XDOOD�\�7LTXLKXD´��6(5���������(O����GH�
PD\R�GH������SUHVHQWy�OD�GHFODUDFLyQ�GHO�LPSDFWR�DPELHQWDO�
�',$�� DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�\� ORV� WUDEDMRV�GH�
H[SORUDFLyQ�HVWDEDQ�SUHYLVWRV�SDUD�UHDOL]DUVH�HQ�HO�WUDQVFXUVR�
GH�GRV�DxRV��GHVGH�MXQLR�GHO������D�MXQLR�GHO�������LEtGHP��

���,1(,��'LUHFWRULR�1DFLRQDO�GH�0XQLFLSDOLGDGHV�3URYLQFLDOHV��'LVWULWDOHV�\�
GH�&HQWURV�3REODGRV�������

� �(O�GLVWULWR�GH�+XDOOD�FXHQWD�FRQ�GRV�FRPXQLGDGHV�FDPSHVLQDV��+XDOOD�\�
7LTXLKXD�

���3URQXQFLDPLHQWR�HQ�FRQWUD�GH�OD�PLQHUD�63&&��3XHEORV�RUJDQL]DGRV�HQ�OD�
)HGHUDFLyQ�)DMDUGLQD��ORV�GLVWULWRV�GH�+XDOOD��&DQDULD��&D\DUD��$VTXLSDWD��
+XDQFDSL�� &ROFD�� 6DUKXD�� +XDPDQTXLTXLD�� $SRQJR�� +XDQFDUD\OOD�� \��
$OFDPHQFD��$\DFXFKR��MXOLR�GHO������
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/DV� LQWHUURJDQWHV� GH� OD� LQYHVWLJDFLyQ� VRQ�� ¢&yPR� OD�
SUHVHQFLD�PLQHUD�DVRFLy�\�GLVRFLy�D�ODV�IDPLOLDV��UHVLGHQWHV��
DXWRULGDGHV� FRPXQDOHV� \� QR� FRPXQDOHV� HQ� HO� FRQÀLFWR"�
¢&XiO� IXH� OD� QHFHVLGDG� \� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV�
SREODGRUHV�FRQ�OD�SUHVHQFLD�GH�OD�HPSUHVD�H[WUDFWLYD��GRQGH�
XQRV� VRQ�SUR�\� DQWL�PLQHURV"� ¢&yPR�KDQ� LQWHULRUL]DGR� HO�
FRQÀLFWR� ORV� SREODGRUHV� HQ� VX� FRWLGLDQLGDG"� ¢3RU� TXp�
HPHUJtDQ�GLVFXUVRV�GH�VHQWLPLHQWR�GH�XQLGDG�HQ�HO�FRQÀLFWR"�
/RV� REMHWLYRV� GHO� WUDEDMR�� &RPSUHQGHU� OD� DVRFLDFLyQ� \�
GLVRFLDFLyQ� GH� ODV� IDPLOLDV�� DXWRULGDGHV� FRPXQDOHV� \� QR�
FRPXQDOHV� HQ� HO� FRQÀLFWR�� &RQRFHU� ODV� QHFHVLGDGHV� \� ODV�
FRQGLFLRQHV� GH� YLGD� GH� ORV� SREODGRUHV� XQD� YH]� TXH� HO�
FRQÀLFWR� HPHUJLy� HQ� OD� FRPXQLGDG�� 'HVFULELU� ODV�
KRVWLOLGDGHV�\�FRQWUDGLFFLRQHV�FRQ�OD�SUHVHQFLD�PLQHUD�HQ�OD�
FRPXQLGDG� \� OD� HPHUJHQFLD� GH� VHQWLPLHQWRV� GH� XQLGDG��
([SOLFDU� OD� LQWHULRUL]DFLyQ� GHO� FRQÀLFWR� GH� ODV� IDPLOLDV��
UHVLGHQWHV��DXWRULGDGHV�FRPXQDOHV�\�QR�FRPXQDOHV�FRPR�SUR�
\�DQWL�PLQHUR��&RPR�KLSyWHVLV�VH�SODQWHy��HO�GLVFXUVR�PLQHUR�
LQÀXHQFLy�VHQWLGRV�GH�GHVDUUROOR�\�SURJUHVR�D�ORV�SREODGRUHV��
(VWD� SRVWXUD� DOJXQRV� FRPXQHURV� LQWHULRUL]y� FRPR� XQD�
RSRUWXQLGDG�SDUD�³JDQDU´�\�RWURV�DVXPLHURQ�VHQWLGRV�DQWL�
PLQHURV�� DJXD� Vt�� PLQD� QR�� $PEDV� SRVLFLRQHV� JHQHUy� OD�
DVRFLDFLyQ�\�GLVRFLDFLyQ�FRQ�WHPRU��PLHGR�H�LQWHUpV��

$�UDt]�GH�OD�SUHVHQFLD�PLQHUD�ORV�SREODGRUHV�GH�XQD�\�RWUD�
IRUPD�IXHURQ�WRPDQGR�SRVLFLRQHV�FRQWUDGLFWRULDV�DO�LQWHULRU�
GH�OD�IDPLOLD�\�FRPXQLGDG��HV�GHFLU��OD�YLGD�FRWLGLDQD�GH�OD�
FRPXQLGDG�VH�DOWHUy�GH�XQ�PRPHQWR�D�RWUR��VLQ�TXH�VH�GLHUDQ�
FXHQWD��OHQWDPHQWH��ORV�DFWRUHV�FRPXQDOHV�VH�LQYROXFUDURQ�HQ�
PDQLIHVWDFLRQHV� FRQÀLFWLYDV� HQWUH� IDPLOLDV� \� YHFLQRV� FRQ�
TXLHQHV�DQWHV�FRPSDUWtDQ�VHQWLGRV�UHFtSURFDV�\�JHQHURVDV��
'XUDQWH� HO� FRQÀLFWR� UHLQR� OD�GLVSXWD� LQWUD� FRPXQDO� HQ� ODV�
FDOOHV�R�HQ�DOJXQDV�DFWLYLGDGHV�FRPXQDOHV��(Q�HO�GLVFXUVR�GHO�
FRP~Q�UXQD�QR�IXH�UDUR�HVFXFKDU��FRQVWDQWHPHQWH��SRVWXUDV�D�
IDYRU�\�HQ�FRQWUD�GH�OD�HPSUHVD��GRQGH�KRPEUHV�\�PXMHUHV�GH�
HGDGHV� GLIHUHQWHV� GH¿QtDQ� VX� SRVLFLyQ�� D� FRQVHFXHQFLD� GH�
TXH� HO� OXJDU� PtWLFR�� VDJUDGR� \� RMR� GHO� DJXD� �� ODJXQD�
&KLQFKLQND��KD�VLGR�HOHJLGR�SDUD�OD�H[SORUDFLyQ��/D�FULVLV�
VRFLDO�\�FXOWXUDO�SURYRFDGD�SRU�OD�HPSUHVD�PLQHUD�OOHJy�D�VX�
¿Q��3RU�HO�PRYLPLHQWR�VRFLDO�GH�ORV�SXHEORV�GH�)DMDUGR��(O�
)UHQWH�'HIHQVD� GH� OD� 3URYLQFLD� GH� )DMDUGR� DJOXWLQy� D� ODV�
RUJDQL]DFLRQHV� VRFLDOHV� GH� ODV� FRPXQLGDGHV� FHUFDQDV� \�
OHMDQDV� GH� OD� SURYLQFLD� GH� )DMDUGR� TXLHQHV� GLUHFWD� H�
LQGLUHFWDPHQWH�IXHURQ�DIHFWDGDV�SRU�OD�PLQD��$O�UHVSHFWR��ODV�
LQVWLWXFLRQHV� GHO� (VWDGR� \� GH� OD� VRFLHGDG� FLYLO� LQWHQWDURQ�
LQWHUFHGHU�HQWUH�ODV�SDUWHV�HQ�FRQÀLFWR��SHUR�ORV�DUJXPHQWRV�
GH�ORV�PHGLDGRUHV�WDPSRFR�FRQYHQFLHURQ��(V�DVt��HO����GH�
MXOLR� GHO� ������ HO� IUHQWH� GH� 'HIHQVD� GH� OD� 3URYLQFLD� GH�
)DMDUGR��HQ�XQD�FRQIHUHQFLD�GH�SUHQVD�DGYLUWLy��SDUD�TXH�HO�
GtD����GH�MXOLR�VH�UHWLUH�OD�PLQD��GH�OR�FRQWUDULR��HO����GH�MXOLR�
HPSH]DUtDQ� FRQ� OD� KXHOJD� LQGH¿QLGD�� HO� DUJXPHQWR�GH� ORV�
FRPXQHURV�IXH�TXH�OD�HPSUHVD�KD�QHJRFLDGR�FRQ�XQ�SHTXHxR�
JUXSR� GH� GLULJHQWHV� SDUD� REWHQHU� OD� DXWRUL]DFLyQ� GH� OD�
FRPXQLGDG��$�SHVDU�GH�ORV�HVIXHU]RV�GHO�*RELHUQR�5HJLRQDO�
GH�$\DFXFKR��HO����GH�MXOLR�GHO������ORV�SREODGRUHV�GH�OD�
SURYLQFLD�GH�)DMDUGR�DFDWDURQ� OD�KXHOJD� LQGH¿QLGD��&RPR�
UHVXOWDGR� GH� HVWD� FULVLV�� HO� ��� GH� MXOLR� OD� HPSUHVD� 63&&�
LQIRUPDED�OD�VXVSHQVLyQ�WHPSRUDO�GH�VXV�RSHUDFLRQHV�

���(QWUDGD�WHyULFD

3DUD�*LGGHV�HO�FRQÀLFWR�HV��³DQWDJRQLVPR�HQWUH�LQGLYLGXRV�R�
JUXSRV� HQ� OD� VRFLHGDG��3XHGH� DGRSWDU� GRV� IRUPDV��8QD� VH�
SURGXFH�FXDQGR�KD\�XQ�FKRTXH�GH�LQWHUHVHV�HQWUH�GRV�R�PiV�
LQGLYLGXRV� R� JUXSRV�� OD� RWUD� RFXUUH� FXDQGR� SHUVRQDV� R�
FROHFWLYRV� OXFKDQ� HQWUH� Vt�� (O� FRQÀLFWR� GH� LQWHUHVHV� QR�
VLHPSUH� FRQGXFH� D� OD� OXFKD� DELHUWD�� PLHQWUDV� TXH� ORV�
FRQÀLFWRV� DFWLYRV� SXHGHQ� SURGXFLUVH� HQ� RFDVLRQHV� HQWUH�
SDUWHV� TXH� FRQVLGHUDQ� HUUyQHDPHQWH�TXH� VXV� LQWHUHVHV� VRQ�
RSXHVWRV´��������������(Q�UHDOLGDG��HO�FRQÀLFWR�HV�FKRTXH�GH�
LQWHUHVHV�� HQWUH� OD� HPSUHVD� H[WUDFWLYD� \� OD� FRPXQLGDG�� HO�
SULPHUR�LQGXFH�OyJLFDV�GH�SURJUHVR�\�GHVDUUROOR��GRQGH�ORV�
SREODGRUHV� LQWHULRUL]DQ� HVD� RSRUWXQLGDG� VXEMHWLYD� FRQ�
HPRFLyQ� H� LOXVLyQ��0LHQWUDV� HO� VHJXQGR�� YHQ� OD� RIHUWD� GH�
PDQHUD�GLIHUHQWH��H[LVWH�UHFKD]R��GHVDFXHUGR��GHVFRQ¿DQ]D�\�
VH�HQURODQ�HQ�HO�FDPLQR�GH�OD�UHVLVWHQFLD��(QWRQFHV��OD�UXSWXUD�
\�DQWDJRQLVPR�GH�ORV�DFWRUHV�FRPXQDOHV�\�QR�FRPXQDOHV�HVWi�
FDUJDGR�GH�LQWHUHVHV�GH�UHVROYHU�QHFHVLGDGHV�ODERUDOHV�\�RWURV�
HO�FXLGDGR�GHO�PHGLR�DPELHQWH�

0$7(5,$/�<�0e72'26

/D� UHVROXFLyQ� GH� HVWDV� FXHVWLRQHV� GHPDQGy� GH� XQ� WUDEDMR�
HWQRJUi¿FR�PHGLDQWH�OD�REVHUYDFLyQ�\�HQWUHYLVWDV�GLYHUVDV��
HVWDQGR�³DOOt´��SDUD�HO�FXDO�IXH�GHWHUPLQDQWH�HO�GRPLQLR�GHO�
TXHFKXD�\�XQ�WHMLGR�GH�UHODFLRQHV�FRQ�ORV�UXQDV�GH�+XDOOD�FRQ�
TXLHQHV�LQWHUDFWXDPRV�GXUDQWH�\�GHVSXpV�GHO�FRQÀLFWR�

5(68/7$'26�<�',6&86,Ï1

(O�DERUGDMH�GHO�FRQÀLFWR�VRFLDO�FRQVWD�GH�HQWUDGDV�P~OWLSOHV�
FRQ�HO�FRUSXV�WHyULFR�GH�ODV�FLHQFLDV�VRFLDOHV��/D�PDQHUD�GH�
HQWHQGHU�HO�FRQÀLFWR�HQ�XQD�FRPXQLGDG�TXHFKXD�HV�FRPSOHMD�
\�QHFHVDULR�UHSHQVDU�HQ�OD�FRPSUHQVLyQ�\�UHÀH[LyQ�GHVGH�OD�
SHUVSHFWLYD�GH�ODV�SDUWHV�HQ�GLVSXWD��3DUD�&RVHU���������HO�
FRQÀLFWR� VRFLDO� ³VXSRQGUi� �«�� XQD� OXFKD� FRQ� UHVSHFWR� D�
YDORUHV�\�GHUHFKRV�VREUH�HVWDGRV��SRGHUHV�\�UHFXUVRV�HVFDVRV��
OXFKD�HQ�OD�FXDO�HO�SURSyVLWR�HV�QHXWUDOL]DU��GDxDU�R�HOLPLQDU�D�
VXV� ULYDOHV´�� $VLPLVPR�� ³OD� RSRVLFLyQ� HQWUH� ORV� JUXSRV�
HQGXUHFH�\�YLJRUL]D�D�TXLHQHV�SXHGHQ�VRSRUWDU�HO�HVIXHU]R´�
�/XEHOO��FLWDGR�SRU�&RVHU�������������(Q�FDPELR��SDUD�&KDUOHV�
+��&RROH\�� ³HO� FRQÀLFWR�� HQ� FLHUWR�PRGR�� HV� OD� YLGD�GH� OD�
VRFLHGDG��\� HO� SURJUHVR� HPHUJH�GH�XQD� OXFKD� HQ� OD�TXH� HO�
LQGLYLGXR��FODVH�R�LQVWLWXFLyQ�WUDWD�GH�UHDOL]DU�VX�SURSLD�LGHD�
GHO�ELHQ´��RS��FLW��������������3DUD�3DUVRQV�³HO�FRQÀLFWR�GH�
FODVH�HV�HQGpPLFR��FRPR�XQD�HQIHUPHGDG��RS��FLW��������������
<�SDUD�6LPPHO�³HO�FRQÀLFWR�HV�XQD�IRUPD�GH�VRFLDOL]DFLyQ�
�«��QLQJ~Q�JUXSR�SXHGH�VHU�HQWHUDPHQWH�DUPRQLRVR��SXHV�
HQWRQFHV� QR� SRGUtDPRV� KDOODU�� UHVSHFWR� D� pO�� SURFHVR� \�
HVWUXFWXUD��/RV�JUXSRV�UHTXLHUHQ�GH�OD�GHVDUPRQtD�OR�PLVPR�
TXH�GH�OD�DUPRQtD��GH�OD�GLVRFLDFLyQ�FRPR�GH�OD�DVRFLDFLyQ��
ORV� FRQÀLFWRV�TXH�RFXUUDQ�HQ� VX� LQWHULRU�QR� VRQ�� HQ�PRGR�
DOJXQR��VyOR�IDFWRUHV�GHVWUXFWLYRV´��RS��FLW������������\������

/DV�WHRUtDV�HVWiQ�LQPHUVDV�D�ODV�GLVFXVLRQHV�GH�ODV�SDUWHV�HQ�
FRQÀLFWR�� XQRV� YHQ� HO� FRQÀLFWR� FRPR� XQD� HQIHUPHGDG�
HQGpPLFD�TXH�GHVHTXLOLEUD�OD�UD]yQ�DUPRQLRVD�\�OD�VXSXHVWD�
WUDQTXLOLGDG�VH�GLVRFLD�SRU�LQÀXHQFLD�GH�IDFWRUHV�H[WHUQRV��
HPHUJLHQGR� DVRFLDFLRQHV� \� GLVSXWDV� DO� LQWHULRU� GH� OD�
FRPXQLGDG��/D�RWUD�SRVWXUD��D¿UPD��TXH�HO�FRQÀLFWR�HV�SDUWH�
GHO�SURFHVR�VRFLDO�H�KLVWyULFR�TXH�ODV�VRFLHGDGHV�WRPDQ�FRPR�
XQ�GHVDUUROOR�GLDOpFWLFR�TXH�HPHUJH�FRQ�QXHYDV�IRUPDV�GH�
UD]RQDPLHQWRV�SURJUHVLYRV�GH�ORV�LQYROXFUDGRV�

���3DUD�HO�SXHEOR��OD�SDUDOL]DFLyQ�WHPSRUDO�QR�VDWLVIDFH��TXLHUH�OD�VXVSHQVLyQ�
GH¿QLWLYD��DVHYHUy�HO�SUHVLGHQWH�GHO�)UHQWH�GH�GHIHQVD�GH�OD�3URYLQFLD�GH�
9tFWRU�)DMDUGR��5XEpQ�8VFDWD���6(5��������
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(O� FRQÀLFWR� SDUD� 2�� &KRTXH� �V�I��� ³HV� XQ� IHQyPHQR�
RPQLSUHVHQWH�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��&RQWLQXDPHQWH�
HVFXFKDPRV�KLVWRULDV�VREUH�SHUVRQDV�TXH�³HVWiQ�SHOHDGDV´��
PLHPEURV�R�LQVWLWXFLRQHV�GH�OD�FRPXQLGDG�TXH�VH�HQIUHQWDQ��
FRQWURYHUVLDV� HQWUH� LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV� \�
WHQVLRQHV�HQWUH�SDtVHV�R�DPSOLRV�JUXSRV�VRFLDOHV�GH�XQ�SDtV´��

3RU�RWUR�ODGR��KD\�³WUHV�HWDSDV�GH�XQD�GLVSXWD��OD�GHO�DJUDYLR�R�
SUH� FRQÀLFWR�� FXDQGR� XQD� SHUVRQD� VH� VLHQWH� LQMXVWDPHQWH�
WUDWDGD��OD�GHO�FRQÀLFWR��FXDQGR�HO�DJUDYLDGR�OH�UHSURFKD�D�OD�
RWUD�SDUWH��\�OD�GH�OD�GLVSXWD��FXDQGR�HO�FRQÀLFWR�VH�FRQYLHUWH�
HQ�XQD�FRQIURQWDFLyQ�S~EOLFD�TXH�LPSOLFD�D�XQD�WHUFHUD�SDUWH´�
�1DGHU�\�7RGG��FLWDGRV�SRU�%DU¿HOG��������������(V�GHFLU��HO�
FRQÀLFWR�HV�XQ�SURFHVR�TXH�OHJtWLPD�\�GHVOHJLWLPD�LQWHUHVHV��
/DV�GLVSXWDV��DJUDYLRV�\�FRQIURQWDFLRQHV�YHUEDOHV�\�ItVLFDV�
SURGXFHQ�LQWHQFLRQHV�FRQÀLFWLYDV�HQ�HO�HVFHQDULR�FRPXQDO��
OHYDQWDQGR� SROYDUHGD� \� FRQIXVLyQ� HQWUH� ORV� KDELWDQWHV� HQ�
GHVDItR�

3DUD�*OXFNPDQ�������������³ORV�FRQÀLFWRV�VRQ�SDUWH�GH� OD�
YLGD� VRFLDO�� \� ODV� FRVWXPEUHV� SDUHFHQ� H[DFHUEDU� HVWRV�
FRQÀLFWRV�� SHUR� DO� KDFHUOR�� HVWDV� FRVWXPEUHV� WDPELpQ�
LPSLGHQ�TXH�ORV�FRQÀLFWRV�GHVWUX\DQ�HO�RUGHQ�VRFLDO�HQ�VX�
FRQMXQWR´��3DUD�OD�FLWD�DQWHULRU��HO�FRQÀLFWR�VH�RULJLQD�FXDQGR�
WUDVWRFD� HO� VHQWLGR� FXOWXUDO� \� FXOWXUDOPHQWH� WUDWDQ� GH�
HQFRQWUDU�HO�RUGHQ��DPERV�JUXSRV�EXVFDQ�OD� �UHLYLQGLFDFLyQ�
GH� ODV�SDUWHV��(Q�+XDOOD�� OD�H[SORUDFLyQ�PLQHUD�GHELOLWy� OD�
LQVWLWXFLRQDOLGDG�FRPXQDO�SRU�VHJXQGD�YH]��UHFRUGHPRV�TXH�
HQ� WLHPSRV� GH� OD� JXHUUD� LQWHUQD� VH� GHVLQVWLWXFLRQDOL]y� OD�
RUJDQL]DFLyQ� FRPXQDO� \� IXHURQ� GHELOLWDGDV� ODV� UHGHV� \�
UHODFLRQHV�VRFLDOHV�� �(Q�OD�pSRFD�TXH�HVWXGLDPRV�OD�HPSUHVD�
63&&� � LQLFLy� H[SORUDU� HO� WHUULWRULR� FRPXQDO� EXVFDQGR� HO�
PLQHUDO� \�� D� FDXVD� GH� HVWD� DFWLYLGDG�� ORV� FRPXQHURV� VH�
GLVWDQFLDQ�� VH� GHVFRQRFLHURQ� HQWUH� DXWRULGDGHV�� IDPLOLDV� \�
UHVLGHQWHV��XQRV�\�RWURV�VH�DVRFLDQ�FRQ�OHDOWDGHV�DO�JUXSR�GH�
VX�SHUWHQHQFLD�

+��5RVV�VHxDOD�³OD�FXOWXUD�GHO�FRQÀLFWR�HV�OD�FRQ¿JXUDFLyQ�GH�
DTXHOODV� QRUPDV�SUiFWLFDV� H� LQVWLWXFLRQHV�GH�XQD� VRFLHGDG�
TXH�WLHQH�TXH�YHU�FRQ�ODV�FRVDV�SRU�ODV�TXH�OD�JHQWH�HQWUD�HQ�
GLVSXWD� \� FRQ� VXV� FRQWUDULRV�� FRPR� ODV� GLVSXWDV� VH�
GHVHQYXHOYHQ�\�SRU�~OWLPR�FRQ�OD�IRUPD�TXH�HV�SUREDEOH�TXH�
WHUPLQH´��������������$GHPiV��³WRGRV�ORV�FRQÀLFWRV�VXFHGHQ�
HQ�XQ�FRQWH[WR�FXOWXUDO��(O�VLPSOH�FRQRFLPLHQWR�GHO�FRQWH[WR�
FXOWXUDO�HQ�HO�TXH�XQ�FRQÀLFWR�VH�GHVDUUROOD�QRV�GLFH�PXFKR�
GH� VXV� UDtFHV�� GH� VX� SUREDEOH� HYROXFLyQ� \� GH� VX�PDQHMR´�
�,EtGHP�� ������ (Q� UHDOLGDG� HO� FRQÀLFWR� UHFRQ¿JXUy� ODV�
SUiFWLFDV�LQVWLWXFLRQDOHV�GH�OD�FRPXQLGDG��GRQGH�OD�HPSUHVD�
PLQHUD�LQWURGXMR�OD�UDFLRQDOLGDG�GH�PHUFDGR�\�GHVDUUROOR�

(V�GHFLU��HO�FRQÀLFWR�³HVWDGR�GH�DQWDJRQLVPR�HQWUH�GRV�R�PiV�
SDUWHV�SRU�UD]yQ�GH�OD�LQFRPSDWLELOLGDG�GH�VXV�LQWHUHVHV´��(Q�
HVWH� VHQWLGR��HO�FRQÀLFWR�HQ�+XDOOD�HV�SDUWH�GH�VX�KLVWRULD�
VRFLDO� � HQ� HO� GHYHQLU� GHO� WLHPSR�\� HVSDFLR�� KXER� VLHPSUH�
LQFRPSDWLELOLGDG�� HQIUHQWDPLHQWRV� ItVLFDV�� YHUEDOHV��
DGPLQLVWUDWLYDV� \� MXGLFLDOHV� FRQ� SXHEORV� YHFLQRV� SRU�
GHOLPLWDFLyQ� WHUULWRULDO� LQFRQFOXVD�� UHFXUVRV� GLVSRQLEOHV�
HVFDVRV�\�XVXIUXFWR� FRPXQDO� �WHUULWRULR�� VDO�� OD�¿EUD�GH� OD�
YLFXxD�� SDVWRV�� DJXD� HWF���� &DGD� UHFXUVR� FRPXQDO� HV� GH�
LQWHUpV�FROHFWLYR�\�WHQtDQ�TXH�GHIHQGHU��XQRV�DSHODQGR�D�OH\�
SRVLWLYD�\�RWURV�VHJ~Q�OD�FRVWXPEUH��HQ�DPEDV�OyJLFDV�KXER�
DUJXPHQWDFLRQHV� FRQVWUXLGDV� OHJtWLPDPHQWH� HQWUH�
FRPXQHURV� �LQWUD�FRPXQDO�� \� SXHEORV� YHFLQRV� �H[WUD�
FRPXQDO��

4XLVSH��������\�8OIH���������VH�DSUR[LPDQ�DO�LWLQHUDULR�GH�OD�
SUH�YLROHQFLD�� YLROHQFLD� \� SRVW�YLROHQFLD�� 4XLVSH� HQ� OD�
WHUFHUD�SDUWH�GH�VX�OLEUR���DUJXPHQWD�TXH��³HV�HYLGHQWH�TXH�ODV�
FRPXQLGDGHV� FDPSHVLQDV� GH� $\DFXFKR� KD\DQ� TXHGDGR�
VHULDPHQWH� DIHFWDGDV� SRU� OD� YLROHQFLD� SROtWLFD� HFRQyPLFD�
QHROLEHUDO� TXH� YLHQHQ� DSOLFDQGR� ORV� JRELHUQRV� GH� WXUQR��
H[SUHVDGD�HQ�OD�SULYDWL]DFLyQ�GH�ODV�WLHUUDV�FRPXQDOHV�\�HO�
IRUWDOHFLPLHQWR�GH�ORV�PXQLFLSLRV��8QD�GH�LQWHUURJDQWHV�IXH�
¢&yPR�TXHGDURQ�ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�$\DFXFKR�
GHVSXpV�GH�OD�YLROHQFLD�SROtWLFD"´��,EtGHP��������������/D�
FRPSOHMD�\�GHOLFDGD�VLWXDFLyQ�TXH�YLYLHURQ�ORV�SREODGRUHV�HQ�
HO� FRQÀLFWR� DUPDGR� LQWHUQR� IXH� OD� GHVFRQ¿DQ]D� HQ� ODV�
UHODFLRQHV� VRFLDOHV� HQWUH� VXV� PLHPEURV� \� ORV� IRUiQHRV��
$GHPiV�OD�LQVWLWXFLRQDOLGDG�FRPXQDO�IXH�GHELOLWDGD�D�QLYHO�
VRFLDO�\�FXOWXUDOPHQWH��FRQ�VHULRV�SUREOHPDV�GH�VDOXG�PHQWDO�
�PLHGR��WHPRU��VLOHQFLR�\�WHQVLyQ���(Q�+XDOOD��XQD�YH]�TXH�VH�
LQVWDOy� ORV�DJHQWHV�PLQHURV�� ORV�FRPXQHURV� VHQWtDQ� WHPRU��
PLHGR�\�WHQVLyQ��'HFtDQ�ORV�SREODGRUHV�³VL�XQD�YH]�IXLPRV�
HQJDxDGRV��DKRUD�GHEHUtDPRV�FXLGDUQRV´��(Q�HVWH�VHQWLGR��HO�
FRQÀLFWR� DUPDGR� LQWHUQR� GHVHVWUXFWXUy� ODV� OHDOWDGHV�
FRQVWUXLGDV�HQWUH� ORV�PLHPEURV�FRPXQDOHV�JHQHUDQGR�XQD�
VXHUWH� GH� GHVFRQ¿DQ]D�� GRQGH� ODV� UHODFLRQHV� VRFLDOHV� VH�
DOWHUDURQ� \� OXHJR� HPSH]DURQ� UHFRPSRQHU� HO� WHMLGR� VRFLDO��
'LFKR�SURFHVR�GH�UHFRQH[LyQ�VRFLRFXOWXUDO�IXH�SDXWDGR�FRQ�
HO�VHQWLGR�GH�OD�FXOWXUD�UHFtSURFD�\�JHQHURVD��D~Q�FRQWLQ~R�OD�
H[LVWHQFLD�GH�GHFLU�TDODV�R�PLVWLV�D�ORV�IRUiQHRV��

(Q�OD�DFWXDOLGDG��HQ�+XDOOD��DVXPHQ�ORV�FDUJRV�GH�DXWRULGDGHV�
GHO�(VWDGR�ORV�UHVLGHQWHV�\�SURIHVLRQDOHV��7RGDYtD�HV�QRWRULD��
GRQGH�OD�RSLQLyQ�GH�ORV�UHVLGHQWHV�VH�LPSRQH��PLHQWUDV�OD�YR]�
GH� ORV� DVHQWDGRV�� QR� VRQ� HVFXFKDGRV�� VRQ� LJQRUDGRV� VXV�
IRUPDV�GH�SHQVDU��RSLQDU�\�FRQFHSWXDU�GHVGH�VX�SHUVSHFWLYD�
VRFLRFXOWXUDO��&RPR�HMHPSOR�FLWR�� OD�9�FRQYHQFLyQ�GH� ORV�
SXHEORV�GH�)DMDUGR�TXH�VH�UHDOL]y�HQ�OD�FRPXQLGDG�GH�+XDOOD��
VHGH�GHO�GLVWULWR���GRQGH�VH�HVFXFKy�PiV�DOOi�GHO�HYHQWR�YRFHV�
FRPR�� ³GHO� HYHQWR�� QR� VDEtDPRV´�� ³¢SDUD� TXp� VHUi� HVWD�

���(Q�XQD�VRFLHGDG�GH�SRVJXHUUD��HO�HQIRFDUVH�HQ�OD�SVLFRSDWRORJtD�LQGLYLGXDO�
ERUUD�OD�GHYDVWDFLyQ�VRFLDO�SURGXFWR�GH�OD�YLROHQFLD�SROtWLFD��1R�SRGHPRV�
UHFXSHUDU�LQGLYLGXRV�VLQ�UHSDUDU�HO�HQWRUQR�VRFLDO�HQ�HO�FXDO�YLYHQ��6L�KD\�XQD�
PXMHU�TXH�VLJXH�YLYLHQGR�IUHQWH�D�VX�YLRODGRU�R�XQ�SDGUH�TXH�YH�DO�DVHVLQR�GH�
VX�KLMR�HQ�OD�IHULD�FDGD�VHPDQD���7KHLGRQ������������

���'HVGH�OD�LQYDVLyQ�HVSDxROD�KXER�UHVLVWHQFLD�FRQÀLFWLYDV�FRQ�ORV�IRUiQHRV��
OD�HYLGHQFLD�HVWiQ�HQ�ORV�PLWRV�\�OD�¿JXUD�GH�KpURHV�FXOWXUDOHV�FRPR��³0DPD�
TDSDU\�\�4DU\�ZDTDFKL´��(Q�HO�SURFHVR�GH�OD�LQGHSHQGHQFLD�SDUWLFLSDURQ�ORV�
KXDOOLQRV�HQ�EDWDOOD�GH�WULJR�SDPSD�\�FRPR�UHFRQRFLPLHQWR�VH�HOHYy�D�OD�
FDWHJRUtD� GH� GLVWULWR� SRU� KDEHU� SUHVWDGR� VHUYLFLRV� D� OD� FDXVD� GH� OD�
LQGHSHQGHQFLD��FRQFXUULHQGR�D�FRQWHQHU�D�ORV�UHEHOGHV�GH�,TXLFKD��+DVWD�OD�
DFWXDOLGDG�SHUPDQHFH�HQ�OD�PHPRULD�GH�VXV�KDELWDQWHV��5HS~EOLFD�FRQÀLFWRV�
FRQ�SXHEORV�YHFLQRV�SRU�GHOLPLWDFLyQ�WHUULWRULDO�

���(O�SUR\HFWR�&KLQFKLQJD�VLJQL¿FDED�XQD�QXHYD�YHWD�GH�PLQHUDOHV�HQ�OD�TXH�
63&&�HVWDED�LQWHUHVDGD��(O����GH�PD\R������SUHVHQWy�OD�'HFODUDFLyQ�GH�
,PSDFWR�$PELHQWDO��',$��DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��/RV�WUDEDMRV�GH�
H[SORUDFLyQ�HVWDEDQ�SUHYLVWRV�SDUD�UHDOL]DUVH�HQ�HO�WUDQVFXUVR�GH�GRV�DxRV�\�
FRQWHPSODED� OD� FRQVWUXFFLyQ� GH� YHLQWH� SODWDIRUPDV� GH� SHUIRUDFLyQ�
GLDPDQWLQD��6(5������������

��

��

��

��

��

� � (O� FRQFHSWR� GH� GHVDUUROOR� VXIUH� XQD� IRUPD� GH� UHGXFFLyQ� D� VX� DVSHFWR�
HFRQyPLFR� \� VLJQL¿FD� OD� WUDQVIRUPDFLyQ� GH� OD� HFRQRPtD� DXWyFWRQD�� QR�
RFFLGHQWDO��SULPLWLYD��QR�GHVDUUROODGD��R�VXEGHVDUUROODGD���VHJ~Q�HO�PRGHOR�
H[LWRVR� �\� SRU� HVR� HMHPSODU�� GH� OD� HFRQRPtD� RFFLGHQWDO� �LQGXVWULDO��
WHFQRFUiWLFD�� GH� PHUFDGRV� OLEHUDO� R� VRFLDOLVWD��� (O� SURFHVR� GH� FUHFLHQWH�
SURGXFWLYLGDG���GHVDUUROOR���HVWi�GLULJLGR�KDFLD�XQD�JUDGXDO�DGDSWDFLyQ�H�
LQWHJUDFLyQ� HQ� OD� HFRQRPtD� PXQGLDO� �R� FHQWUDO�� RFFLGHQWDO��� VLHQGR� VX�
SULQFLSDO� HVWtPXOR� HO� DOFDQ]DU� �QLYHOHV� GH� YLGD� VXSHULRUHV�� R� �SDXWDV� GH�
FRQVXPR�PRGHUQR���-��YDQ�.HVVHO�����������

� � /RV� GtDV� ������ \� ��� GH� DEULO� �������� VH� GHVDUUROOy� OD� 9� &RQYHQFLyQ�
3URYLQFLDO�GH�)DMDUGR��FRQ�VHGH�HQ�+XDOOD�

���3RGHU�\�YLROHQFLD�SROtWLFD�HQ�OD�UHJLyQ�GH�$\DFXFKR��������/OXYLD�(GLWRUHV��
/LPD�

��

��

��

��

��

��

��

���
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UHXQLyQ"� ³3UREDEOHPHQWH� GLVFXWHQ� SUREOHPDV� GH� QXHVWUR�
WHUULWRULR´�� ³VHJXUR� QRV� TXLWDUi� QXHVWUDV� FKDFUDV�� HO� DJXD��
QXHVWUDV� YLYLHQGDV´�� /R� DQWHULRU� KDFH� QRWDU� TXH� ORV�
SREODGRUHV�HVWiQ�GHVLQIRUPDGRV�DFHUFD�GH�ODV�DFWLYLGDGHV�GH�
ORV� UHVLGHQWHV� HQ� OD� FRPXQLGDG�� SXHV� VLPSOHPHQWH� QR� OHV�
LQIRUPD� \� WDPSRFR� SDUWLFLSD�� VyOR� SDUD� IRUPDOLGDGHV� GHO�
HYHQWR�FRQYRFDQ�D� ODV�DXWRULGDGHV�GHO�SXHEOR�\�HO�FRP~Q�
UXQD�GHVFRQRFH�GH�OD�UHXQLyQ��/D�SUHJXQWD�HV�¢GH�TXLpQ�\�
SDUD�TXLpQ�HV�OD�FRQYHQFLyQ"��¢D�TXLpQ�LQWHUHVD�H�LQYROXFUD�
ORV�WHPDV�DERUGDGRV"�¢3RU�TXp�ORV�FRPXQHURV�QR�SDUWLFLSDQ"

3RU�RWUR�ODGR��8OIH�VH�SUHJXQWD�¢<�GHVSXpV�GH�OD�YLROHQFLD�
TXH�TXHGD"�3DUD�HQFRQWUDU�OD�UHVSXHVWD�H[SORUD�OD�VLWXDFLyQ�
GH� ORV� DIHFWDGRV� GHO� FRQÀLFWR� DUPDGR� LQWHUQR� \� FRPR�
YtFWLPDV� GH� HVWH� HSLVRGLR� FRPR� YLHQHQ� EXVFDQGR� ODV�
UHODFLRQHV�VRFLDOHV�FRQ�ODV�LQVWDQFLDV�GHO�(VWDGR�³GHVSXpV�GH�
OD�&95�VH�YH�HO�VXUJLPLHQWR�GH�DVRFLDFLRQHV�GH�YtFWLPDV�HQ�HO�
VHQWLGR�GH�VRFLHGDG�FLYLO���SHUR�WDPELpQ�GH�VRFLHGDG�SROtWLFD��
DUWLFXODGDV� HQ� WRUQR� D� GHPDQGDV� TXH� PXFKDV� YHFHV� QR�
GHVFDQVDQ�QL�VH�H[SOLFDQ�VRODPHQWH�SRU�HO�FRQÀLFWR�DUPDGR�
LQWHUQR�� VLQR� FRPR� PHPRULDV� UHOXFLHQWHV�� WLHQHQ� XQD�
GHQVLGDG�KLVWyULFD�PD\RU�\�SURIXQGD´�������������(V�GHFLU��
ODV�GHPDQGDV�FXOWXUDOHV�SRU�XQ�ODGR��\�GHPDQGDV�SROtWLFDV��
VRFLDOHV�\�HFRQyPLFDV��SRU�RWUR�ODGR��$GHPiV��SUHRFXSD�D�
8OIH�ORV�SURFHVRV�GH�UHVWLWXFLyQ�VLPEyOLFD�\�FLXGDGDQD�\�OD�
UHFRQFLOLDFLyQ� ORFDO�� $PERV� WUDEDMRV�� GH� 4XLVSH� \� 8OIH��

8OSLDQR�4XLVSH�VRVWXYR�TXH�ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�
$\DFXFKR�HVWiQ�HQ�XQ�OHQWR�SURFHVR�GH�UHFRPSRVLFLyQ�VRFLDO��
FXOWXUDO� \� HFRQyPLFD� UHSURGXFLHQGR� HO� WHMLGR� VRFLDO�
IXQGDPHQWDGR�HQ�ODV�UHODFLRQHV�VRFLDOHV�UHFtSURFDV�GH�D\XGD�
\�FRRSHUDFLyQ�PXWXD��3HUR��HQ�OD�DFWXDOLGDG�ODV�UHODFLRQHV�
VRFLDOHV�GH�OD�FRPXQLGDG�DWUDYLHVD�QXHYRV�SURFHVRV�GH�ODV�
UHODFLRQHV�VRFLDOHV�FRQ�HO�SRGHU�ORFDO��ODV�LQVWLWXFLRQHV�GHO�
(VWDGR�\�ODV�21*V��OD�SUHVLyQ�GHO�PHUFDGR�VXPDGR�D�HVWD�
UHDOLGDG�VRFLDO�H[LVWH�GLIHUHQFLDV�FRQ�ORV�JUXSRV�GH�SRGHU��HO�
PHUFDGR�TXH�GLIXQGH�OD�FXOWXUD�GH�OD�JDQDQFLD��OD�SUHVHQFLD�
GH�ODV�LJOHVLDV�HYDQJpOLFDV�\�HO�DWUDFWLYR�ODERUDO�TXH�RIUHFH�HO�
PXQLFLSLR��VLHQGR�HVWD�OD�FRQGLFLyQ�GH�ODV�FRPXQLGDGHV�HO�
FXDO� HV� GHVD¿DGD� FDGD� YH]� SRU� HO� VLVWHPD� QHROLEHUDO� TXH�
GLIXQGH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GRQGH�UHFRPSRQHU�HO�
WHMLGR�VRFLDO�HV�DWDQGR�D�ORV�SURJUDPDV�VRFLDOHV�GHO�(VWDGR��
/D�GLVFXVLyQ�GH�4XLVSH��PHUHFH�UHÀH[LRQDU�HQ�SRV�YLROHQFLD��
SXHV�� HQ� ODV� FRPXQLGDGHV� GH� $\DFXFKR� YDQ� HPHUJLHQGR�
QXHYRV� FRQÀLFWRV� D� UDt]� GH� OD� FRPHUFLDOL]DFLyQ� GH� ORV�
UHFXUVRV� QDWXUDOHV� HQ� IDYRU� GH� ODV� HPSUHVDV� H[WUDFWLYDV��
GHELOLWDQGR�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV�

����� /D�LQGXVWULD�H[WUDFWLYD�\�HO�GLVFXUVR�GH�GHVDUUROOR
&XDQGR�OD�PLQD�HPSH]y�H[SORUDU�HQ�HO�WHUULWRULR�FRPXQDO�GH�
+XDOOD��HPHUJLHURQ�XQ�VLQ�Q~PHUR�GH�LQWHUHVHV�LQGLYLGXDOHV��
IDPLOLDUHV� \� JUXSDOHV�� WRGRV� YLQFXODGRV� D� OD� HFRQRPtD�
H[WUDFWLYD��/D�H[SHFWDWLYD� VH� HQFDGHQy�FRQ�HO�GLVFXUVR�GH�
GHVDUUROOR��XQRV�SRU�FRQVHJXLU�XQ�HPSOHR��RWURV�HQ�PHMRUDU�
ODV�JDQDQFLDV�HQ�KRVSHGDMHV��SHTXHxDV�WLHQGDV��UHVWDXUDQWHV�\�
OD�PHMRUD�GH�ORV�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV��(VR�IXH�
OD�LOXVLyQ�DO�LQLFLR�GH�ORV�FRPXQHURV��SRUTXH��DVt�OH�GLMHURQ�ORV�
DJHQWHV� PLQHURV�� FXDQGR� VH� LQVWDOH� OD� PLQD� ³KDEUi�
PRYLPLHQWR�HFRQyPLFR�SDUD�WRGRV´��%DMR�HVWD�SHUVSHFWLYD�VH�
FRQWDJLDURQ� ORV� SREODGRUHV�� SHQVDQGR� HQ� VX� PHMRUDUtD�
VRFLRHFRQyPLFD�� 6LQ� HPEDUJR�� VXUJLHURQ� RWURV� LQWHUHVHV�
FRQWUDGLFWRULDV�HQ�OD�FRPXQLGDG��6L�ELHQ��HO�LQWHUpV�FRPXQDO�
IXH�VLHPSUH��FRPR�HQ�RWUDV�FRPXQLGDGHV�YHFLQDV�\�OHMDQDV�OD�
GHIHQVD�GHO�WHUULWRULR��ORV�UHFXUVRV�FRPR�OD�IDXQD�\�ÀRUD��HO�
RUGHQ�\�UHVSHWR�HQWUH�ORV�FRPXQHURV��(VWD�VLWXDFLyQ�FRWLGLDQD�
FRQ�OD�SUHVHQFLD�PLQHUD�VH�SRODUL]y�HPHUJLHQGR�DO�LQWHULRU�GH�
OD�FRPXQLGDG�SRVWXUDV�LQFRPSDWLEOHV��3RU�XQ�ODGR��XQ�JUXSR�
FRQ�OD�OyJLFD�GH�OD�HPSUHVD�\�HO�RWUR�HQ�FRQWUD�GH�OD�LQGXVWULD�

D\XGDQ�D�HQWHQGHU�HO�DERUGDMH�GHO�FRQÀLFWR�HQ�OD�UHJLyQ�GH�
$\DFXFKR��SXHV��OXHJR�GH�OD�YLROHQFLD�GH�ORV�DxRV���V�\���V�
ODV� FRPXQLGDGHV� DIURQWDQ� SUREOHPDV� FRQ� ODV� LQGXVWULDV�
H[WUDFWLYDV��7DPELpQ��OD�DSDULFLyQ�GH�SURSLHWDULRV�IRUiQHRV�DO�
LQWHULRU�GHO�WHUULWRULR�FRPXQDO��XQD�YH]�ORJUDGD�OD�LQVFULSFLyQ�
HQ�589�SDUD�OXHJR�OHJLWLPDU�VX�GHUHFKR�VLQ�VHU�SRVHVLRQDULR�
QL�DQWHV�QL�GHVSXpV�GH�OD�YLROHQFLD�

���0LQHUtD��FRPXQLGDG�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�
VRFLDO�HQ�+XDOOD

(Q� UHDOLGDG�� OD� H[SORUDFLyQ�PLQHUD� DVRFLy� \� GLVRFLy� D� ODV�
IDPLOLDV�FRQ�SRVLFLRQHV�VHSDUDWLVWDV�GH�XQRV�\�GH�RWURV��HO�
SULPHUR� DVRFLy� VHJ~Q� OD� OyJLFD� GHO� PHUFDGR� FDSLWDOLVWD�
GRPLQDQWH�� SXHV�� SDUD� OD� HPSUHVD� PLQHUD� HO� FHUUR� HV�
H[SORWDEOH� \� UHQWDEOH� IXQGDPHQWDGR� HQ� SULQFLSLRV� GH�
SURJUHVR�\�GHVDUUROOR��PHMRUDU�OD�FDOLGDG�GH�YLGD�VLJQL¿FDUtD�
XQD� RSRUWXQLGDG� ODERUDO� SDUD� ORV� PLHPEURV� IDPLOLDUHV��
0LHQWUDV�OD�FXOWXUD�GH�ORV�DVHQWDGRV�YLYH�HQ�XQD�HFRQRPtD�GH�
DXWRFRQVXPR�� FRQ� SRVLELOLGDGHV� GH� FRQH[LyQ� OHQWD� DO�
PHUFDGR��RUJDQL]DFLyQ�FLPHQWDGD� HQ� HO�D\OOX� � GH� FDUiFWHU�
JHQHURVR�\�YROXQWDULR��DGVFULWR�D�OD�YLGD�FXOWXUDO�GHO�DJXD�\�
FRQWDPLQDUOD�HV�PXHUWH�GH�OD�YLGD�

(Q�HVWH�FRQWH[WR��ODV�GLYHUJHQFLDV�JHQHUy�GL¿FXOWDGHV�HQ�ODV�
UHODFLRQHV�VRFLDOHV�DO�LQWHULRU�GH�OD�FRPXQLGDG��ODV�SDUWHV�HQ�
FRQÀLFWR� VH� GLVWDQFLy� HQWUH� FRPXQHURV�� IDPLOLDV�� YHFLQRV��
SULPRV�\�WtRV��HV�GHFLU��OD�UHG�IDPLOLDU�\�FRPXQDO�VH�KD�YLVWR�
DIHFWDGD� FRQ� SRVLFLRQHV� TXH� GH¿QtDQ� HO� ODGR� HQ� TXH� VH�
HQFRQWUDEDQ��XQRV�D�IDYRU�\�RWURV�HQ�FRQWUD���3RU�HMHPSOR��
FXDQGR�VH�SUHJXQWDED�SRU�DOJ~Q�SREODGRU��VHxRU�R�VHxRUD��HO�
MRYHQ��HO�SURIHVRU��OD�DXWRULGDG��VROtDQ�GHFLU��GH�LQPHGLDWR��pO�
HV� PLQHUR� R� HV� DQWL� PLQHUR�� HQ� ODV� ~OWLPDV� SDODEUDV� VH�
GLVWLQJXtD�HQ�VXV�JHVWRV�OD�UDELD��FyOHUD�H�LQFRPRGLGDG��R�D�OD�
LQYHUVD�VHJ~Q�VX�SRVLFLyQ�DO�FXDO�SHUWHQHFtDQ��6L�HUD�DQWL�
PLQHUR� R� SUR�PLQHUR�� GHFtDQ�� SD\TD� xXTDQFKLVZDQP\�
NDFKNDQ� �pO�HVWi�FRQ�QRVRWURV���3HUR�VL�HO�HQWUHYLVWDGR�HUD�
FRQWUDULR�DO�SUR�PLQHUR��UHVSRQGtDQ�FRQ�FyOHUD��LQFOXVLYH�WH�
GHFtDQ�QR�PH�KDEOHV�GH�pO��FDUJDGR�GH�XQD�LPSRWHQFLD�SRFDV�
YHFHV�WROHUDQWH��SXHV�ORV�SUR�PLQHURV�FDWDORJDURQ�D�ORV�DQWL�
PLQHURV�FRPR�ORV�UDGLFDOHV��JUXSRV�DQWDJyQLFRV��QR�TXLHUHQ�
GHVDUUROOR�� TXLHUHQ� YLYLU� HQ� HO� DWUDVR�� VRQ� ORV� ROODQWLVWDV��
GHFLUHV� TXH� PDUFDEDQ� HO� SHQVDPLHQWR� GH� OD� RSRUWXQLGDG�
~QLFD�

� � �6H�HVSHUy�ORJUDU�XQD�UHSDUDFLyQ�FROHFWLYD�\�SRU�RWUD�XQD�LQGLYLGXDO��(Q�
DPERV�FDVRV�OD�SREODFLyQ�GHVHy�UHFLELU�DSR\R�GHO�(VWDGR��«���HVWR�PRWLYy�OD�
FRQIRUPDFLyQ� GH� XQD� DVRFLDFLyQ� GH� IDPLOLDUHV� GH� GHVDSDUHFLGRV� TXH� VH�
GHVDUWLFXOy�UiSLGDPHQWH��$O�SDUHFHU��DO�QR�HQFRQWUDU�VROXFLyQ�LQPHGLDWD�D�
VXV�GHPDQGDV�\�QHFHVLGDGHV��«���VH�FRQYLUWLy�HQ�XQ�DFWR� LQ~WLO�SDUD� ORV�
KXDOOLQRV��(3$)������������

��

��

���7pUPLQR�³ROODQWLVWDV´�XWLOL]DURQ�ORV�FRPXQHURV�SUR�PLQHURV�SDUD�VHxDODU�D�
ODV�DXWRULGDGHV�QR�FRPXQDOHV�\�VXV�VHJXLGRUHV�DVRFLDQGR�FRQ�VLPSDWL]DQWHV�
DQWL�PLQHURV��SXHV��HO�$OFDOGH�KDEtD�VLGR�HOHJLGR�FRQ�HO�SDUWLGR�GH�2OODQWD��

� � (Q� +XDOOD�� FXDQGR� OD� PLQD� IXH� SDUDOL]DGD�� DSDUHFLy� HO� VHxRU� +pFWRU�
3DORPLQR�0DUWtQH]�FRPR�OHJtWLPR�GXHxR�GHO�VHFWRU�GHQRPLQDGR�&KLQFKLQND�
OXJDU�GH�OD�H[SORUDFLyQ�PLQHUD��(VWD�SHUVRQD�UHFODPy�VXV�GHUHFKRV�SRUTXH�VH�
KDEtD�LQVFULWR�FRPR�YtFWLPD�GH�OD�YLROHQFLD�VRFLRSROtWLFD�HQ�HO��589�\�ORJUD�
OD�DFUHGLWDFLyQ��&RQ�GLFKR�GRFXPHQWR�UHFODPD�OD�VXSXHVWD�SURSLHGDG��/D�
FRPXQLGDG�GHVFRQRFH�DGXFLHQGR�TXH�pO�QXQFD�YLYLy�QL�pO�\� WDPSRFR�VXV�
JHQHUDFLRQHV��HO�KHFKR�WUDMR�FRQWURYHUVLDV�\�VH�MXGLFLDOL]y�
� � /LQDMH�� IDPLOLD�� SDUFLDOLGDG�� SDUHQWHOD�� SDULHQWH�� &RPXQLGDG�� XQLGDG�
Q~FOHR�VRFLDO��SROtWLFR��HFRQyPLFR�\�UHOLJLRVR��8QLGRV�SRU�WUHV�HOHPHQWRV��
ORV�OD]RV�GH�VDQJUH��RULJHQ�PtWLFR�FRP~Q�\�SURSLHGDG�FROHFWLYD�GH�ODV�WLHUUDV��
�<DUDQJD������������

��

��

��

��

��

��
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³&XDQGR�HVWXYH�HQ�OD�¿HVWD�SDWURQDO�GH�VDQ�3HGUR��HVFXFKp�
GHFLU��KD\�PRYLOLGDG�JUDWLV�SDUD�XQ�FLUFXLWR�WXUtVWLFR�HQ�ODV�
DOWXUDV�GH�+XDOOD��PH�DQLPp�\�DERUGp�XQD�GH�ODV�FDPLRQHWDV�
FRQ�RWURV�SDLVDQRV�PiV��3HUR�DO�OOHJDU�DO�OXJDU�&KLQFKLQFD�
>OXJDU�GH�OD�H[SORUDFLyQ�PLQHUD@�QRV�UHFLELy�HO�SHUVRQDO�GH�OD�
PLQD��TXLHQHV�QRV�GLMHURQ�TXH�OD�PLQHUtD�WUDHUtD�GHVDUUROOR�\�
SURJUHVR��PHMRUDUtD�OD�DJULFXOWXUD��OD�JDQDGHUtD��DSR\DUtD�D�OD�
FRPXQLGDG�SDUD�VDOLU�GH�OD�SREUH]D��<R�QR�HVWXYH�FRQYHQFLGR�
GH�VXV�SDODEUDV��VyOR�PLUDED�OD�FDUD�GH�PLV�SDLVDQRV�\�SDUHFH�
TXH�HOORV� VL� HVWDEDQ�FRQYHQFLGRV��\R�QR��<�DVt� FDOODGR�\R�
HVWXYH��DO�UHWRUQDU�D�OD�FRPXQLGDG�HPSHFp�D�GHFLU�OD�YHUGDG��

(O� SURFHVR� DWHUUL]y� WDPELpQ� HQ�+XDOOD�� GRQGH� HO� GLVFXUVR�
PLQHUR�VH�LQWURGXMR�OHQWDPHQWH��TXL]i�GLUtD��VLQ�TXH�VL�GLHUD�
FXHQWD�� ORV� DJHQWHV� PLQHURV� \D� HVWDEDQ� SUHVHQWHV�� HV� DVt��
UHSHQWLQDPHQWH� HPSH]DURQ� LQGXFLU� OyJLFDV� GH� LQYHUVLyQ� \�
GHVDUUROOR� HQ� OD� FRPXQLGDG�� HVWD� SURSXHVWD� IXH� QRYHGRVR�
SDUD�DOJXQRV�TXH�SRFR�R�QDGD�HQWHQGtDQ�GH�OD�H[SORUDFLyQ�
PLQHUD�� DXQTXH� WHQtDQ� H[SHULHQFLDV� GH� ODV� FRPXQLGDGHV�
YHFLQDV�GH�7DFD��PLQD�&DWDOLQD�+XDQFD���VLQ�PD\RUHV�HIHFWRV�
SDUD�ORV�KXDOOLQRV��(O�GLVFXUVR�PLQHUR�DVRFLy�D�OD�SREODFLyQ�
MRYHQ�DO�YHU��VHJXUDPHQWH��VXV�QHFHVLGDGHV�P~OWLSOHV�HQ�VX�
HQWRUQR� VRFLDO� \� HFRQyPLFD� HUD� GHVIDYRUDEOH� HQ� VXV�
DVSLUDFLRQHV�\�OD�OOHJDGD�GH�OD�LQGXVWULD�PLQHUD�SDUD�PXFKRV�
VLJQL¿FDED� XQD� RSRUWXQLGDG� ~QLFD� SDUD� PHMRUDU� ODV�
FRQGLFLRQHV� GH� YLGD�� DOFDQ]DU� RSRUWXQLGDGHV� ODERUDOHV� \�
HVFXFKDU�SURPHVDV�GH�GHVDUUROOR�\�SURJUHVR�FRQYHQFtD�D�ORV�
SREODGRUHV�MyYHQHV��HVWD�VLWXDFLyQ�D�XQRV�FRQIXQGtD�\�D�RWURV�
DOHJUDED�\�VH�LPDJLQDEDQ�XQ�IXWXUR�GLIHUHQWH�SDUD�VX�IDPLOLD��
8QRV�RtDQ�DWHQWRV�ODV�RIHUWDV�\�RWURV�PRYtDQ�OD�FDEH]D�DQWHV�
GH�SURQXQFLDUVH�\�TXL]i�HVWDED�GLFLHQGR�OD�QHJDWLYLGDG�D�OD�
PLQHUtD��7DO�FRPR�XQ�PLJUDQWH�D¿UPy�

H[WUDFWLYD�� /RV� SULPHURV� D¿UPDURQ� TXH� OD� PLQD� WUDH�
GHVDUUROOR� \� SURJUHVR�� ORV� VHJXQGRV� GLMHURQ� TXH� OD� PLQD�
FRQWDPLQD�HO�DJXD�\�PHGLR�DPELHQWH��&DGD�JUXSR�GHIHQGtD�VX�
UD]yQ��6H�SRODUL]DURQ�VLQ�SRVLELOLGDG�GH�QHJRFLDU�

/D� LQGXVWULD� H[WUDFWLYD� VH� LQLFLD� HQ� HO� 3HU~� FRQ� ³OD�
GHVQDFLRQDOL]DFLyQ��«��TXH�HO�JRELHUQR�GH�)XMLPRUL�SXVR�HQ�
PDUFKD�XQD�GH�ODV�OLEHUDOL]DFLRQHV�HFRQyPLFDV�PiV�H[WUHPDV�
GH�$PpULFD� /DWLQD�� OD� VHJXQGD� GHVSXpV� GH� %ROLYLD�� (VWH�
SURFHVR�IDYRUHFLy�D� ORV�JUDQGHV� LQYHUVLRQLVWDV�\�HO�FDSLWDO�
H[WUDQMHUR� FRQ� EDMDV� FRQWULEXFLRQHV� \� UHQWDV� GH� WLSR�
WULEXWDULR��TXH�GHVQLYHODURQ� OD�FDQFKD�D� IDYRU�GH� OD�QXHYD�
FODVH� FRUSRUDWLYD�� SUHGRPLQDQWHPHQWH� H[WUDMHUD´� �'XUDQG��
������ � *RELHUQRV� VXEVLJXLHQWHV� FRQWLQXDURQ� ODV�
SULYDWL]DFLRQHV��

OR�TXH�QRV�KD�GLFKR��SXHV��HUD�XQ�HQJDxR�H�LOXVLyQ´��5��+��3��
���DxRV��������

³9HQJR�HQ�UHSUHVHQWDFLyQ�GH�OD�'LUHFFLyQ�5HJLRQDO�GH�
(QHUJtD�\�0LQDV�GHO�*RELHUQR�5HJLRQDO�GH�$\DFXFKR��
D�SHGLGR�GHO�VHxRU�-XDQ�3DEOR�5RMDV�*DUFtD�SUHVLGHQWH�
GH� OD� FRPXQLGDG� GH� +XDOOD�� SDUD� KDFHU� FRQRFHU� OD�
H[SORUDFLyQ� PLQHUD� \� VXV� DOFDQFHV��$TXt� GHER� VHU�
FODURV�HQ�GHFLU��OD�SULPHUD�HWDSD�GH�OD�PLQHUtD�HV�XQ�
HVWXGLR� JHQHUDO�� FRPR� XVWHGHV� YHQ� OD� H[SORUDFLyQ�
PLQHUD� VH� YD� LQLFLDU� FXDQGR� HQ� DOJ~Q�PRPHQWR� XQ�
FLXGDGDQR�QDFLRQDO�R�H[WUDQMHUR�VROLFLWD�XQ�SHWLWRULR��
HVH�SHWLWRULR�HV�FRQFHGLGR�SRU�HO�(VWDGR�D�PDQHUD�GH�

$O� UHVSHFWR�� KXER� GLYHUVDV� DVDPEOHDV� FRPXQDOHV� GRQGH�
SDUWLFLSDURQ� UHSUHVHQWDQWHV� GHO� (VWDGR� �0(0��� TXLHQHV�
GHFtDQ� TXH� ³OD� H[SORUDFLyQ� \� H[SORWDFLyQ� � PLQHUD� WUDHUtD�
EHQH¿FLRV�VRFLDOHV�\�HFRQyPLFRV�SDUD�OD�FRPXQLGDG�XQD�YH]�
TXH� OD� PLQD� VH� LQVWDOH´� DGHPiV�� ³QR� KDEUtD� SRUTXH� ORV�
FRPXQHURV�HVWpQ�SRODUL]DGRV�VLQ� WHQHU� ORV�UHVXOWDGRV�GH� OD�
H[SORUDFLyQ´�� 6LQ� HPEDUJR�� HO� GLVFXUVR� PLQHUR� SXVR� PiV�
WHQVD� D� OD� SREODFLyQ� HQ� OD� DVDPEOHD�� KXER� LQFRPRGLGDG��
EXOOD��VLOELGRV�\�GLVFXVLRQHV�FRQ�OD�GLVHUWDFLyQ�GHO�LQJHQLHUR�
PLQHUR��DFODUy��TXH�SRU�DKRUD�QR�WHQtDQ�SRU�TXp�SUHRFXSDUVH��
SXHV� OD� HPSUHVD� DFWXDOPHQWH� HVWi� KDFLHQGR� VLPLODUHV�
H[SORUDFLRQHV�HQ�GLIHUHQWHV�SDUWHV�GHO�3HU~��$GHPiV�H[SOLFy�
HQ� TXHFKXD� \� FDVWHOODQR�� GLFLHQGR�� TXH� VyOR� HVWDPRV�
FXPSOLHQGR� HO�PDQGDWR� GHO� JRELHUQR�� DKRUD� QR� VH� VDEH� VL�
KDEUi� PLQD� R� QR�� ³PDVFD\OODUDTPL� PDVFDFKNDQNX�
PDQDUDTP\� YHWDWDTD� WDULQNXUDTFKX´� �UHFLpQ� HVWDPRV�
EXVFDQGR��D~Q��QR�Vp�VL�HQFRQWUDUHPRV�OD�YHWD��

(Q�UHDOLGDG��HO�FRPXQHUR�GH�+XDOOD�REVHUYy�FyPR�ORV�DJHQWHV�
PLQHURV�KDEtDQ�FRPHQ]DGR�HO�SURFHVR�GH�VHQVLELOL]DFLyQ�D�
IDYRU�GH�OD�HPSUHVD��HVWD�VLWXDFLyQ�HQ�XQRV�JHQHUy�FRQ¿DQ]D�
HQ� RWUDV� GHVFRQ¿DQ]DV�� HV� GHFLU�� VH� SRVLFLRQy� OD� RSFLyQ�
PLQHUD� VLQ� TXH� PXFKRV� VH� GLHUDQ� FXHQWD��$O� HVFXFKDU� HO�
GLVFXUVR�PLQHUR��ORV�DQWL�\�SUR�PLQHURV��IXHURQ�LQYROXFUDQGR�
D�OD�UHG�IDPLOLDU�FHUFDQD��OHMDQD�\�HVSLULWXDO�WHMLGDV�HQ�HO�VHQR�
GH�VXV�SURSLDV�FRVWXPEUHV��(O�FRQÀLFWR�QR�IXH�SRU�HO�FRORU�GH�
OD� SLHO�� RORU�� LGLRPD� QL� UDVJRV� VRFLRFXOWXUDOHV� HQWUH� ORV�
PLHPEURV�FRPXQDOHV��VLQR��SULPy�LQWHUHVHV�HFRQyPLFRV�FRQ�
OD�OOHJDGD�GH�OD�PLQD�\�HQ�RWURV�OD�SRVLFLyQ�DQWL�PLQHUD�GH�QR�
FRQWDPLQDFLyQ�GHO� DJXD�\�PHGLR�DPELHQWH�� DPEDV� OyJLFDV�
GLVRFLy�\�DVRFLy�VHJ~Q�VXV�LQWHUHVHV�

7DPELpQ�VDOtD�D�OD�OX]�GLVFXUVRV�FRPR�³DOJXQRV�KXDOOLQRV�VH�
VLHQWH� UHVHQWLGRV� SRU� DOJXQD� FRVD� \� DKRUD� GHEHQ� GHFLU� OD�
YHUGDG�\�QR�FDXVDU�PDOWUDWRV� ItVLFRV�HQWUH�XVWHGHV�VHxRUHV�
FKD\PL� TDPXFKNDQL� LPDWDT� VXFHGLQ� OODTWDQFKLVS\� QLVSD\�
ND\� +XDQFD\R� OODTWDPDQWDUDT´�� DO� HVFXFKDU� HO� GLVFXUVR�
IRUiQHR�SUR�PLQHUD��VH�VHQWtD�HQ�OD�DVDPEOHD�GLVFRQIRUPLGDG�
KDFLHQGR� EXOOD�� VLOELGRV� \� DVt� VLJXH� OD� DVDPEOHD�� SRU�
PRPHQWRV� IXH� LQFRQWURODEOH� \� HVWDU� HQ� RUGHQ�� QDGLH� KDFtD�
FDVR�� 8QRV� GHFtDQ� TXHUHPRV� FRQWDU� ORV� SUREOHPDV� TXH�
VXVFLWDQ� HQ� QXHVWUR� SXHEOR� VLQ� OD� SDUWLFLSDFLyQ� GH� RWUDV�
SHUVRQDV�IRUiQHDV��SULPHUR�QRVRWURV�GHEHPRV�DUUHJODU�\�QR�
UHFXUULU� D� RWUDV� SHUVRQDV�� 6LHPSUH� HQ� ODV� DVDPEOHDV� IXH�
LQFyPRGR�HVWDU�SDUD�HO�SUR�\�DQWL�PLQHUR�ORV�~OWLPRV�GHFtDQ��
OD� PLQD� WUDH� SUREOHPDV� \� FXOSDEDQ� SRU� KDEHU� GLYLGLGR� DO�
SXHEOR�XQRV�SRU�GHFLU�D�OD�PLQD�QR�\�D�RWURV�Vt��$O�HSLVRGLR�
FRQÀLFWLYR� FRQVWDQWHPHQWH� DFXGtDQ� ORV� UHSUHVHQWDQWHV� GHO�
(VWDGR��0LQLVWHULR�GH�(QHUJtD�\�0LQDV��0(0���SDUD�FDOPDU�D�
ORV�SREODGRUHV�HQ�FRQÀLFWR�SURSRQLHQGR�

� �$ODQ�*DUFtD�� HVFULELy�XQ�DUWtFXOR�� HO� VtQGURPH�GHO�SHUUR�GHO�KRUWHODQR��
H[SOLFD�TXH�HO�3HU~�WLHQH�HO�UHFXUVR�PLQHUR�PiV�JUDQGH�GHO�PXQGR��QR�VROR�
SRU� OD�FDQWLGDG�VLQR� WDPELpQ�SRU� OD�YDULHGDG�GH� UHFXUVRV�PLQHURV��R�TXH�
SHUPLWH�TXH�VL�XQ�SURGXFWR�EDMD�GH�SUHFLR��VH�FRPSHQVH�FRQ�RWURV�SURGXFWRV��
6LQ�HPEDUJR��DSHQDV�OD�GpFLPD�SDUWH�GH�HVRV�UHFXUVRV�HVWi�HQ�SURFHVR�GH�
H[SORWDFLyQ��SRUTXH�DTXt�WRGDYtD�GLVFXWLPRV�VL�OD�WpFQLFD�PLQHUD�GHVWUX\H�HO�
PHGLR� DPELHQWH�� OR� TXH� HV� XQ� WHPD�GHO� VLJOR� SDVDGR�� FODUR� TXH� DQWHV� OR�
GHVWUXtD�\�ORV�SUREOHPDV�DPELHQWDOHV�GH�KR\�VRQ�EiVLFDPHQWH�SRU�ODV�PLQDV�
GH�D\HU��SHUR�HQ�OD�DFWXDOLGDG�ODV�PLQDV�FRQYLYHQ�FRQ�ODV�FLXGDGHV�VLQ�TXH�
H[LVWDQ�SUREOHPDV�\�HQ�WRGR�FDVR�HVR�GHSHQGH�GH�OR�HVWULFWR�TXH�VHD�HO�(VWDGR�
HQ� OD�H[LJHQFLD� WHFQROyJLFD�D� ODV�HPSUHVDV�PLQHUDV�\�HQ�QHJRFLDU�PD\RU�
SDUWLFLSDFLyQ�HFRQyPLFD�\�ODERUDO�SDUD�ORV�GHSDUWDPHQWRV�GRQGH�HVWpQ�ODV�
PLQDV��������HO�&RPHUFLR�����GH�RFWXEUH��
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� �(O�WHPRU�VH�DFHQWXy�FRQ�HO�DFFLGHQWH�TXH�VH�SURGXMR�HQ�ODV�FRPXQLGDGHV�
FDPSHVLQDV�YHFLQDV�GH�5DFFD\D�\�8\XFFDVD��TXH��D�LQLFLRV�GHO�������YLHURQ�
DIHFWDGRV� VXV� UHFXUVRV� KtGULFRV� WUDV� OD� UXSWXUD� GH� OD� SODQWD� GH� UHODYHV�
FRQVWUXLGD�SRU�OD�HPSUHVD�PLQHUD�&DWDOLQD�+XDQFD�VREUH�HO�FDXFH�GHO�UtR�TXH�
DWUDYLHVD�OD�FRPXQLGDG��6(5���������������
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,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



XQD�FRQFHVLyQ��XQD�YH]�GDGD�OD�FRQFHVLyQ�PLQHUD�HO�
WLWXODU�GH�OD�PLQHUtD�KDFH�OD�SURVSHFFLyQ��H[SORUDFLyQ��
SRVWHULRUPHQWH�OD�H[SORWDFLyQ�FRQ�HO�HVWXGLR�GH�SUH�
IDFWLELOLGDG��IDFWLELOLGDG�\�SXHVWD�HQ�RSHUDFLyQ��DKRUD�
VyOR� HVWDPRV� HQ� OD� WHUFHUD� HWDSD´� �,QJ�� 0DUFR�
2OLYDUHV��0(0��������

&RQWLQ~D� H[SOLFDQGR�� HO� ,QJHQLHUR�� HO� SDVR� VLJXLHQWH� HV� OD�
DXWRUL]DFLyQ�GH�ORV�SURSLHWDULRV�GHO�SUHGLR��HVWR�TXLHUH�GHFLU��
VL�ORV�UHFXUVRV�QDWXUDOHV�HV�SDUWLFXODU�SXHGH�GRQDU��DOTXLODU�R�
UHJDODUi�� 3HUR� VL� HV� FRPXQDO� UHTXLHUH� XQD� DXWRUL]DFLyQ�
FRPXQDO�� HO� SUHVLGHQWH� FRQ� VX� MXQWD� GLUHFWLYD� QR� SXHGH�
DXWRUL]DU�VH�UHTXLHUH�GH�OD�WHUFHUD�SDUWH�GH�OD�FRPXQLGDG�SDUD�
DXWRUL]DU�HQ�XQD�DVDPEOHD�JHQHUDO�\�QRWDULDOPHQWH�HVFULWR�\�
HOHYDGR� D� UHJLVWURV� S~EOLFRV� SDUD� TXH� WHQJD� YDOLGH]� ODV�
RSHUDFLRQHV�PLQHUDV��D�YHFHV�HVFXFKDPRV� LQWHUSUHWDFLRQHV�
LQDGHFXDGDV�VLQ�FRQRFHU�ODV�HWDSDV�GH�JHVWLyQ�

6HJ~Q�ORV�DJHQWHV�GHO�(VWDGR�\�OD�HPSUHVD�PLQHUD��HQ�OD�HWDSD�
H[SORUDWRULD�HO�PLQHUDO�QR�HV�FRPHUFLDOL]DEOH��SXHGHQ�OOHYDU�
XQ�FRVWDO�XQ�SRFR�PiV�HV�VyOR�SDUD�HO�DQiOLVLV��SHUR�SDUD�ORV�
SREODGRUHV� QR� HV� DVt�� SLHQVDQ� TXH� HVWiQ� FRPHUFLDOL]DQGR�
RFXOWDPHQWH��$O� UHVSHFWR��HO� ,QJHQLHUR�H[SOLFy��FXDQGR�QR�
KD\�PLQHUDO�ODV�YtDV�GH�DFFHVR�\�ORV�KXHFRV�H[SORUDGRV�VH�YD�
FHUUDU� \� UHVWDEOHFHU� ORV� LPSDFWRV� DPELHQWDOHV� TXH� SXHGHQ�
JHQHUDU��DVt�GLFH�OD�OH\��6L�KD\�PLQHUDO�KDEUi�XQ�HVWXGLR�GH�
LPSDFWR�DPELHQWDO�SDUD�OD�H[SORWDFLyQ�\�QXHYDPHQWH�VROLFLWD�
OD�DXWRUL]DFLyQ�GH�OD�FRPXQLGDG�\�OD�FRPXQLGDG�YH�OR�TXH�OH�
FRQYLHQH�� /D� H[SOLFDFLyQ� QR� FRQYHQFtD� D� ORV� SREODGRUHV��
SXHV��HOORV�GHFtDQ��³QRV�HVWiQ�HQJDxDQGR��FyPR�VDEHPRV�TXH�
HVR�VHUi�FLHUWR��HOORV�GLFHQ�HVDV�FRVDV�KDVWD�TXH�HQWUHQ�QDGD�
PiV´�� $GHPiV� LQGLFDEDQ� ORV� DJHQWHV� PLQHURV�� HV� EXHQR�
FRQRFHU�ODV�QRUPDV��QR�HVWDPRV�SDUD�LQIRUPDU�OR�TXH�QR�HV��OD�
PLQHUtD�UHVSRQVDEOH�FXPSOH�FRQ�ODV�QRUPDV�GH�OD�FRQFHVLyQ�
PLQHUD��DXWRUL]DFLyQ�GH�ORV�SURSLHWDULRV��HVWXGLR�GH�LPSDFWR�
DPELHQWDO�DSUREDGR��DSUREDFLyQ�GH�OD�DXWRULGDG�QDFLRQDO�GH�
DJXD��FHUWL¿FDFLyQ�GH�OD�HPSUHVD�PLQHUD� 1R�KD\�TXH�WHQHU��
PLHGR�D�OD�PLQHUtD�OHJDO�VLQR�D�OD�LOHJDO��PLHGR�D�OD�PLQHUtD�
LQIRUPDO��SRUTXH�HOORV�QR�JHQHUDQ�QLQJ~Q�WLSR�GH�LQJUHVR�SDUD�
WX�SXHEOR��WDPSRFR�QLQJ~Q�WLSR�GH�DFWLYLGDGHV�HQ�EHQH¿FLR�
GH� OD� FRPXQLGDG�� PiV� ELHQ� JHQHUD� LPSDFWR� DPELHQWDO� \�
FRQWDPLQDFLyQ��

/RV�GLVFXUVRV�PLQHURV��FRPR�OD�GHVFULELPRV�HQ�OtQHDV�DUULED��
SURYRFy�GLVSHUVLyQ�GH�ORV�FRPXQHURV�SRU�OD�LQVWDODFLyQ�GH�OD�
HPSUHVD�H[WUDFWLYD�HQ�XQ�OXJDU�VDJUDGR�SDUD�OD�FRPXQLGDG�
�RMR� GHO� DJXD�� GLYLGLHQGR� D� ORV� DFWRUHV� VRFLDOHV� FRQ�
SRVLFLRQHV�GLYHUJHQWHV��XQRV�FRQ�WHPRU�D�OD�FRQWDPLQDFLyQ�
GHO�PHGLR�DPELHQWH�\�HO�DJXD��SRVLFLyQ�DQWL�PLQHUD��\�HO�RWUR�
FRQ�LOXVLRQHV�D�XQD�RSRUWXQLGDG�SDUD�VDOLU�GH�OD�SREUH]D��SUR�
PLQHUR��� ORV� SUR�PLQHURV� H[SOLFDEDQ� VX� VHQWLGR� UDFLRQDO�
YiOLGD� TXH� OD� PLQD� HV� XQD� RSRUWXQLGDG� SDUD� HQFRQWUDU�
³SURJUHVR�\�GHVDUUROOR´�SDUD�OD�FRPXQLGDG�\�IDPLOLD��4XL]i�
ORV�SUR�GHVDUUROOLVWDV�TXHUtDQ�HQFRQWUDU�OR�TXH�GLFH�HO�3ODQ�GH�
'HVDUUROOR�&RQFHUWDGR�GH�+XDOOD��DO�DxR������³OD�ORFDOLGDG�
GHEHUi�KDEHUVH� FRQVROLGDGR�FRPR�XQ� FHQWUR�GH�GHVDUUROOR�
©HFRQyPLFR� DJURSHFXDULR�� DJURLQGXVWULDO� \� HFR� WXUtVWLFR��
FRPSHWLWLYR�\�VRVWHQLEOH��DUWLFXODGR�HVWUDWpJLFDPHQWH�D�ORV�

/RV�TXH�TXHUtDQ�OD�LQYHUVLyQ��OD�H[SORUDFLyQ�\�H[SORWDFLyQ�
PLQHUD�� HUD�SURJUHVR�\�GHVDUUROOR��/RV�TXH�GHFtDQ�QR�D� OD�
PLQHUtD� LQGLFDEDQ� TXH� OD� LQYHUVLyQ� PLQHUD� JHQHUDUtD�
SUREOHPDV� HQ� XQ� IXWXUR� FHUFDQR� OD� FRQWDPLQDFLyQ� \� OD�
SRVWHULRU�GHVDSDULFLyQ�GHO�DJXD��SDVWR��DYHV�VLOYHVWUHV�\� OD�
YDULHGDG�GH�SODQWDV�QDWLYDV��D�OD�YH]�HO�OXJDU�VHUtD�UHVWULQJLGD�
DO�GHUHFKR�GH�XVR�FRP~Q��%DMR�HVWDV�OyJLFDV�VDOtDQ�DO�ÀRWH�OD�
YR]�GH�DOJXQRV�SREODGRUHV�FRQ�VHQWLGRV�FRQFLOLDGRUHV��TXH�
OODPDED�D�OD�FDOPD�\�WRGRV�VHDQ�SDUWtFLSHV�HQ�OD�VROXFLyQ��DO�
GHFLU��³QRVRWURV�QR�SRGHPRV�VHU�HVSHFWDGRUHV�GH�OD�WULEXQD��
UHFRQRFHPRV� D� ODV� DXWRULGDGHV� GH� OD� FRPXQLGDG� TXLHQHV�
HVWiQ� HQIUHQWDQGR� HO� SUREOHPD�� DGHPiV�� VDEHPRV� ORV� TXH�
KHPRV� SDVDGR� DOJXQDV� YH]� DXWRULGDGHV� FRQRFHPRV�� (VWD�
UHXQLyQ�HV�SDUD�VDOGDU�ODV�GLIHUHQFLDV�GH�OD�VRFLHGDG�FLYLO�FRQ�
VXV�DXWRULGDGHV´���$&<�����DxRV��������

PHUFDGRV�� FRQ� XQD� DGHFXDGD� LQWHJUDFLyQ� YLDO�� FRQ� XQD�
SREODFLyQ� HGXFDGD�� FRQ� YDORUHV� \� OtGHUHV� HQ� LGHQWLGDG�
FXOWXUDO� FRQ� VHUYLFLRV� VRFLDOHV� GH� HGXFDFLyQ�� VDOXG��
HOHFWUL¿FDFLyQ�� \� VDQHDPLHQWRV� EiVLFRV� H¿FLHQWHV� \� GH�
FDOLGDG�SDUD�HO�GHVDUUROOR�KXPDQR´��3'&��+XDOOD������������

����/D�QHFHVLGDG�\�ODV�FRQGLFLRQHV�GH�YLGD�FRPXQDO

7UDMLQDU�HQ�OD�FRPXQLGDG�IXH�FRPSOHMR�\�HVSLQRVR�SRU�ORV�
GLVFXUVRV�HQWUHFUX]DGRV��SRU�HMHPSOR��SDUD�ORV�SUR�PLQHURV�
ODV� FRQGLFLRQHV� GH� YLGD� HUD� XQD� RSFLyQ� D� PHMRUDU� ODV�
GL¿FXOWDGHV�HFRQyPLFDV�\�UHVROYHU�OD�QHFHVLGDG�DO� WUDEDMR��
VHUYLFLRV��FRPHUFLR�HWF���SRGUtD�VHU�XQD�RSFLyQ�LQPHGLDWD��OD�
PLQD�TXH�GH�XQD�\�RWUD�IRUPD�JHQHUDUtD�LQJUHVRV�HFRQyPLFRV��
SXHV�� OD� FRQVWDQFLD� GH� OD� YLGD� FRWLGLDQD� JLUDED� HQ� OD�
DJULFXOWXUD� \� JDQDGHUtD� WUDGLFLRQDO� GH� VXEVLVWHQFLD��
SRWHQFLDOPHQWH�HV�XQD�SREODFLyQ�PLJUDQWH�D�ODV�FLXGDGHV�GH�
OD�FRVWD�GH�PDQHUD�WHPSRUDO�XQRV�\�RWURV�HQ�IRUPD�GH¿QLWLYD��
ORV�MyYHQHV��(VWH�SDQRUDPD�FUtWLFR�GH�QR�WHQHU�RSFLyQ�HQ�YHU�
HO� GHVDUUROOR� HQ� VX� FRPXQLGDG� SHUPLWLy� D� ORV� MyYHQHV�
KXDOOLQRV� D� WHQGHU� SXHQWHV� SRU� OD� LQGXVWULD� H[WUDFWLYD� TXH�
VXEVDQDUtD� OD� VLWXDFLyQ� VRFLRHFRQyPLFD� HQ� OD� TXH� VH�
HQFRQWUDEDQ� DO�PRPHQWR�GH� DSDUHFHU� OD� SRVLEOH� HFRQRPtD�
PLQHUD�� 'HVGH� OD� UDFLRQDOLGDG� GHO� SUR�PLQHUR� VHUtD� XQD�
RSFLyQ�IDYRUDEOH�\�~QLFD�HQ�VX�KLVWRULD��3HUR�HVWD�GHPDQGD�HQ�
OD� HWDSD� H[SORUDWRULD� JHQHUy� GLVSHUVLyQ� GH� ODV� IDPLOLDV� \�
PLHPEURV� FRPXQDOHV� GH� PDQHUD� GHVIDYRUDEOH� HQ� ODV�
UHODFLRQHV�VRFLDOHV��

(Q�HVWH� VHQWLGR�� ORV�SREODGRUHV�GH� OD�RSFLyQ�~QLFD� IXHURQ�
MyYHQHV�TXH�YLHURQ�FRPR�XQD�RSRUWXQLGDG�HQ�VX�YLGD�DFWXDO�
GH¿QLHQGR�VXV�H[SHFWDWLYDV�FRQ�OD�SUHVHQFLD�PLQHUD��HV�GHFLU�
³DKRUD�R�QXQFD��VLQR�FXDQGR��TXLHQ�YD�DSURYHFKDU�GHVSXpV´��
$Vt�HUD�OD�FRQVLJQD�GHO�SUR�PLQHUR��LQGXGDEOHPHQWH�WUDV�HO�
GLVFXUVR� KDEtD� LQWHUHVHV� SDUWLFXODUHV�� SHUR� OD� RSRUWXQLGDG�
~QLFD� VH� WUDGXFtD� HQ� SURJUHVR� \� GHVDUUROOR�� (Q� Vt� ORV� TXH�
SRVWXODEDQ�HUDQ�FRQVFLHQWHV�GH�OR�TXH�GHFtDQ��R�VLPSOHPHQWH�
IXH�XQD�SRVLFLyQ�PHGLiWLFD�GH�UHVROYHU�OD�VLWXDFLyQ�ODERUDO��
FRPHUFLR�\�ÀXLGH]�GH�OD�HFRQRPtD�IRUiQHD��(Q�HVWH�FRQWH[WR�
DOJXQRV� LQWHJUDQWHV� GH� OD� FRPXQLGDG� \� ORV� SDULHQWHV�
HVWXYLHURQ�FRQWUDULDGRV�FRQ�OD�RSFLyQ�TXH�PDQWHQtDQ��VDOLU�GH�
OD�SREUH]D�� �DO�FXDO�VH�KDEtD�VXPDGR�OD�DXWRULGDG�FRPXQDO�\�
RWURV�LQWHJUDQWHV�MyYHQHV��/RV�SUR�PLQHURV�DERJDURQ�HQ�TXH�
HO� SUR\HFWR� VH� OOHYH� DGHODQWH� \� HUD� OD� ~QLFD� YtD� SDUD�
DSURYHFKDUOR�HQ�WLHPSRV�DFWXDOHV��VL�ELHQ�OD�LGHD�IXH�DSR\DGR�
SRU� ORV� UHVLGHQWHV� GH� /LPD� �SHUR� QR� JHQHUDOL]DEOH��� TXH�
HPSH]DURQ�D�VHQVLELOL]DU�YtD�PHGLRV�UDGLDOHV�\�UHXQLRQHV�HQ�
/LPD��+XDOOD�\�RWURV�OXJDUHV�

���+XDOOD�VLJXH�VLHQGR�XQD�FRPXQLGDG�SREUH��XQ�HVFHQDULR�HQ�GRQGH�VH�OOHYDQ�
D�FDER�XQD�VHULH�GH�MXHJRV�SROtWLFRV�\�GH�UHODFLRQHV�GH�SRGHU��XQ�FHQWUR�GH�
SDUWLGD�\�GH�DUULER�GH�LQPLJUDQWHV��\�XQ�GHVHR�GH�DEDQGRQR�GH�OD�SREUH]D��6LQ�
HPEDUJR��H[LVWH�HQWUH�OD�SREODFLyQ��XQ�FRQFHSWR�QXHYR��XQD�QRFLyQ�TXH�KD�
GHWHUPLQDGR�XQD�PDQHUD�GH�FRQFHELU�OD�SROtWLFD��OD�PHPRULD��ODV�UHODFLRQHV�
FRWLGLDQDV�\�HO�GHVDUUROOR��ORV�GHVDSDUHFLGRV���(3$)�����������
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7UDQVLWDU��HQ�OD�FRPXQLGDG�HQ�ORV�WLHPSRV�PHQFLRQDGRV�HUD�
FUX]DUVH� FRQ� SHUVRQDV�� IDPLOLDV� \� DXWRULGDGHV� FDUJDGR� GH�
LPSRWHQFLDV� SRFDV� YHFHV� HQWHQGLEOHV�� SXHV�� SDUD� PXFKRV�
MyYHQHV� IXH� XQD� RSFLyQ� OHJtWLPD� TXH� VH� SRVHVLRQy� HQ� OD�
PHQWDOLGDG� GH� ORV� TXH� DVt� DSRVWDURQ�� SRUTXH�� IXHURQ�
VHGXFLGRV� SRU� HO� GLVFXUVR�PLQHUR� TXH� OHV� GLMR�PHMRUDU� OD�
HFRQRPtD� IDPLOLDU�� TXL]i�� VLQ� HQWHQGHU� ORV� SUREOHPDV�
FRODWHUDOHV� TXH� RFDVLRQDUtD� XQD� LQYHUVLyQ� PLQHUD�� (QWUH�
KRPEUHV�\�PXMHUHV�VH�FRQWDJLDURQ�HQ�GLVWLQWRV�HVFHQDULRV�GH�
OD� FRPXQLGDG�� IXHUD� GH� OD� FRPXQLGDG� �UHVLGHQWHV� HQ�RWUDV�
FLXGDGHV��� (V� GHFLU� OD� HPRFLyQ� HVWXYR� DVRFLDGR� HQ� VHU�
GLIHUHQWHV�D�ORV�TXH�VH�GHGLFDEDQ�D�OD�DFWLYLGDG�UXWLQDULD�HQ�OD�
FRPXQLGDG�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� MXJy� XQ� SDSHO�
LPSRUWDQWH�TXH�LUUDGLy�HO�PRGHOR�GH�YLGD�D�ORV�TXH�DSRVWDEDQ�
FRQ�OD�OyJLFD�PLQHUD��D�SHVDU�TXH�HQ�OD�SURYLQFLD�GH�)DMDUGR�
H[LVWH�XQD�H[SHULHQFLD�GH�H[SORWDFLyQ�PLQHUD�TXH�PXFKDV�
YHFHV�IXH�GHVIDYRUDEOH�SDUD�OD�FRPXQLGDG�\�RWUDV�YHFHV�ORV�
SREODGRUHV�TXH�KDQ�WHQLGR�H[SHULHQFLDV�GLVWLQWDV�HQ�VX�YLVLWD�
WHPSRUDO�� SXHV�� IXH� XQ� HVSDFLR� GRQGH� SRGUtD� HQFRQWUDU�
WUDEDMR�FRQ�VDODULRV�PXFKR�PiV�DOOi�GH�VX�SURGXFFLyQ�DJUR�
JDQDGHUD�HQ�WpUPLQRV�HFRQyPLFRV�FDSLWDOLVWDV��3RU�RWUR�ODGR��
HQ� HVWD� ]RQD�PLQHUD� HO� FRPHUFLR� GH� JDQDGRV� \� SURGXFWRV�
DJUtFRODV� \� RWURV� KDEtD�PHMRUDGR�� HV� GHFLU� WRGRV� YHtDQ� HO�
HVSDFLR�PLQHUR� FDWDOLQD� KXDQFD� SDUD� OD� FRPHUFLDOL]DFLyQ��
LQFOXVLYH�HQ�HVWDGRV�QR�DGHFXDGRV��SHUR�LJXDO��IXH�XQ�OXJDU�
SURSLFLR�GH�HQFRQWUDU�PHUFDGR�

(Q� SiUUDIRV� DQWHULRUHV� VH� GLMR� FRPR� ORV� DJHQWHV� PLQHURV�
LQGXMHURQ�D�ORV�SREODGRUHV�VHQWLGRV�GH�SURJUHVR�\�JDQDQFLD��
EDMR� HVWH�PRGHOR� ORV� SUR�PLQHURV� WXYLHURQ� HO� LQWHUpV� � GH�
ORJUDU� XQ� HVSDFLR� VRFLDO� GLIHUHQWH�� DO� PHQRV� RIHUWDQGR� OD�
IXHU]D�ODERUDO��DGHPiV�PHMRUtD�VX�VLWXDFLyQ�VRFLRHFRQyPLFD��
DVt�YHtDQ�FRQ�H[SHFWDWLYD�ORV�FRPXQHURV�TXH�KDVWD�HQWRQFHV�
QR� KDEtDQ� DFFHGLGR� D� WUDEDMRV� UHQWDGRV��0LHQWUDV� DOJXQRV�
FRPSXHEODQRV�WUDEDMDEDQ�HQ�OD�PLQD�&DWDOLQD�+XDQFD��RWURV�
KDEtD�ORJUDGR�LQJUHVDU�D�OD�H[SORUDFLyQ�PLQHUD�&KLQFKLQND�\�

/D�RSFLyQ�~QLFD�VXUJLy�FRPR�XQD�SURSXHVWD��SHUR��DO�PLVPR�
WLHPSR� SURYRFy� OtRV� SRFDV� YHFHV� YLVWD� DO� LQWHULRU� GH� OD�
FRPXQLGDG��GRQGH�XQRV�HVWDEDQ�HQ�FRQWUD�\�RWURV�D�IDYRU�GH�
OD�PLQD��HQ�HVWD�HQFUXFLMDGD VXUJLHURQ�YRFHV�TXH�GHFtDQ��³OD��
PLQD�HV�OD�~QLFD�RSFLyQ�TXH�QRV�TXHGD��VLQR�FXDQGR��DKRUD�R�
QXQFD´� �)09�� ��� DxRV�� ������� IXHURQ� ODV� SDODEUDV� GH� XQ�
SREODGRU� MRYHQ� FRQ� GRV� KLMRV�� TXH� DQWHV� GH� OD� PLQD� VH�
GHGLFDEDQ�DO�LJXDO�TXH�RWURV�FRPXQHURV�D�OD�DJULFXOWXUD�GH�
FRUWH�WUDGLFLRQDO��3HUR�FXDQGR�LQJUHVy�OD�H[SORUDFLyQ�PLQHUD�
YLR� FRPR� XQD� RSRUWXQLGDG�� TXL]i� DO� LQLFLR� QR� PLGLy� ORV�
SUREOHPDV�LQWHUQRV�TXH�JHQHUDUtD��GH�XQ�ODGR�HO�SUR�PLQHUR�
FRQ�LOXVLRQHV�\�RSRUWXQLGDGHV�GH�VDOLU�GH�OD�SREUH]D�\�GH�OD�
RWUD�SDUWH�ORV�DQWL�PLQHURV�

����/DV�GHPDQGDV�VRFLDOHV�\�ORV�LQWHUHVHV�IUXVWUDGRV

(Q�HVWH�FRQWH[WR�GH�HQFXHQWURV�\�GHVHQFXHQWURV�HQWUH�ORV�SUR�
\�DQWL�PLQHURV�VH�QRWDED�SUHRFXSDFLRQHV�HQ�DPERV�ODGRV��ORV�
SREODGRUHV� TXH� YHtDQ� OD� SUHVHQFLD� PLQHUD� FRPR� XQD�
RSRUWXQLGDG�� VHQWtDQ� VHU� XQ� SREODGRU� GLIHUHQWH� D� OD�
FRWLGLDQLGDG�\�UD]RQDEDQ�TXH�VX�VLWXDFLyQ�FDPELDUtD�VL�pO�VH�
³SRQtD�OD�FDPLVHWD´�GHO�FDPELR�HQ�EHQH¿FLR�VRFLRHFRQyPLFR�
GH� VXV� KHUPDQRV� GLVWLQWR� D� OD� FRQWLQXLGDG� UXWLQDULD� GH� OD�
HFRQRPtD�GH�VXEVLVWHQFLD��FULDQ]D�\�SDVWRUHR�GH�DQLPDOHV��
DJULFXOWXUD�GH�DXWRFRQVXPR���DO�GHFLU�SRQHUVH�OD�FDPLVHWD�GH�
XQ�YHUGDGHUR�KXDOOLQR�HVWDED� LQGLFDQGR�VXSHUDU�\�PHMRUDU�
SURJUHVLYDPHQWH�VX�VLWXDFLyQ�GH�DTXHO�PRPHQWR�\�SDUD�HO�
SRUYHQLU�GH�VXV�JHQHUDFLRQHV��RWURV�SREODGRUHV�GHVHVWLPDQ�\�
WRPDURQ� XQD� SRVWXUD� GLIHUHQWH�� (VFXFKp� RSLQLRQHV� TXH� OD�
~QLFD� SUHRFXSDFLyQ� HUD� HQFRQWUDU� WUDEDMR� \� JDQDU� GLQHUR��
YLYLU�GLIHUHQWH�TXH�ORV�GHPiV��HGXFDU�D�ORV�KLMRV��FRQVXPLU�
SURGXFWRV� IRUiQHRV�� YHVWLUVH� FRPR� IRUiQHRV�� KDEODU� HO�
FDVWHOODQR� HWF��� DO�¿QDO� ORV� GHVDItRV� IXHURQ�GLVWDQFLiQGRVH�
VXEMHWLYDPHQWH�HQ�TXH�XQRV�HQWHQGtDQ�HO�GHVDUUROOR�\�RWURV�
FRQWLQXDU�HQ�OD�UXWLQD�FRQVWDQWH�

7RGD�HVWD�H[SHFWDWLYD�VH�GHVYDQHFLy�FXDQGR�OD�SRVLFLyQ�DQWL�
PLQHUD� ORJUy� H[SXOVDU� GH¿QLWLYDPHQWH� D� OD� HPSUHVD�
H[WUDFWLYD���D�SHVDU�GH�ODV�YRFHV�SUR�PLQHUDV��VX�HPRFLyQ�VH�
WUXQFy�VyOR�HQ�XQD�LOXVLyQ�IUXVWUDGD��(O�VLJXLHQWH�SURFHVR�IXH�
GL¿FXOWRVR� SDUD� ODV� SDUWHV� HQ� FRQÀLFWR�� (V� GHFLU�� ³ORV�
FRQÀLFWRV� TXH� VXUJHQ� GH� OD� IUXVWUDFLyQ� GH� GHPDQGDV�
HVSHFt¿FDV�GHQWUR�GHO�PDUFR�GH�UHODFLRQHV��\�GH�OD�HVWLPDFLyQ�

DOJXQRV� ODERUDEDQ� HQ� DOJXQDV� LQVWLWXFLyQ� GHO� (VWDGR�
�0XQLFLSLR�� HVFXHODV� \� SUR\HFWRV� WHPSRUDOHV��� HVR�
VLJQL¿FDED� VRFLDOPHQWH� \� HFRQyPLFDPHQWH� VHU� GLIHUHQWHV�
TXH�ORV�GHPiV�\��GHVGH�VX�SHUVSHFWLYD�OD�PLQD�DEVRUEHUtD�OD�
PDQR�GH�REUD�GLVSRQLEOH�SDUD�JDQDU�GLQHUR��$Vt�XQ�VHFWRU�GH�
OD� SREODFLyQ� MRYHQ� IXH� VHGXFLGR� FRQ� ODV� RIHUWDV� \�
SRVLELOLGDGHV� GH� DFFHGHU� D� WUDEDMRV� DVDODULDGRV�� 8Q�
FRPXQHUR� LOXVWUy�� ³/D� PLQHUtD� HV� PX\� LPSRUWDQWH�� /DV�
DXWRULGDGHV�GHEHQ�KDFHU�XQ�FRQYHQLR�FRQ� ORV�PLQHURV�� VX�
LPSRUWDQFLD�GHEH�VHU�WRPDGR�HQ�FXHQWD��SRUTXH�HO�WUDEDMR�TXH�
JHQHUD� HV� GLUHFWR� H� LQGLUHFWR�� H[LVWHQ� RSRUWXQLGDGHV� TXH�
SHUGHPRV�SRU�IDOWD�GH�FRQRFLPLHQWR��WDPELpQ��PHMRUDUtD�HO�
VHUYLFLR�KtGULFR�HQ�OD�DJULFXOWXUD��/D�SURSXHVWD�GH�OD�PLQHUtD�
HV�EXHQD�\�QRVRWURV�QR�YDPRV�D�QHJDU�VXV�FRPSURPLVRV�GH�
DSR\R�DO�SXHEOR�DO�PDUJHQ�GH�ODV�SRVLFLRQHV´��$35�����DxRV��
������

(Q� UHDOLGDG�� SDUD� XQ� FRPXQHUR� OD� RSFLyQ�PLQHUD� HUD� XQD�
RSRUWXQLGDG� SDUD� VHU� DGPLWLGR� HQ� OD� PLQD� HO� FXDO� H[LJtD�
TXHGDUVH� HQ� OD� FRPXQLGDG�� HV� GHFLU�� PXFKRV� R� WRGRV� VH�
EHQH¿FLDUtDQ� SRU� OR� PHQRV� GH� PDQHUD� WHPSRUDO�� ³FDVL�
VHJXUR´�TXH�SDOLDUtD� ODV�GL¿FXOWDGHV�HFRQyPLFDV�SRUTXH�D�
FDPELR�GHO�WUDEDMR�HQ�OD�PLQD�UHFLELUtD�XQ�SDJR�HQ�GLQHUR�
VXSHULRU�DO�TXH�REWHQGUtD�HQ�HO�PHUFDGR�ORFDO��FRPR�SHRQHV�
DJUtFRODV�� FRQWUDWDV� WHPSRUDOHV� HWF���� (VWH� GLVFXUVR� GH�
GHVDUUROOR�� DFRPSDxDGR� GH� OD� RIHUWD� ODERUDO�� GHVHQFDGHQy�
VHQWLGRV� \� RSRUWXQLGDGHV� GH� YLGD� HQ� XQ� IXWXUR� FHUFDQR��
,QFOXVLYH�HQ�SOHQR�FRQÀLFWR��ORV�LQWHJUDQWHV�FRQ�HVWD�OyJLFD�
KDEtDQ�HQFRQWUDGR�HO�DQKHODGR�PRPHQWR�TXH�PDUFDUtD�XQD�
YLGD� GLVWLQWD� D� GLIHUHQFLD� GH� ORV� JUXSRV� DQWL�PLQHURV�� (Q�
VtQWHVLV�� XQ� FRPXQHUR� �)09�� ��� DxRV�� ������ GLMR�� ³/RV�
WLTXLKXLQRV� QR� VRPRV� DMHQRV�� TXL]i� QRV� VHQWLPRV� PiV�
KXDOOLQRV�� VR\� SDUWH� GHO� SUREOHPD� \� YHR� GH� FHUFD� ORV�
SUREOHPDV�TXH�SDVDQ�HQ�OD�FRPXQLGDG�\�QRVRWURV�QRV�KHPRV�
SXHVWR�OD�FDPLVHWD�GH�PHMRUDU�QXHVWUD�VLWXDFLyQ�HFRQyPLFD�
FRQ�OD�PLQD�FRPR�YHUGDGHURV�KXDOOLQRV´�

����(O�DSRUWH�GH�*OXFNPDQ�DO�HVWXGLR�GHO�FRQÀLFWR��GLFH�$XVWLQ���������HV�HO�GH�
VHxDODU�TXH�OD�QHFHVLGDG�GH�VXEVLVWLU�REOLJD�D�ODV�SDUWHV�HQ�FRQÀLFWR���«��D�
DFHSWDU� WDUGH� R� WHPSUDQR� XQD� IRUPD� GH� VROXFLyQ� TXH� VH� DMXVWD� D� ODV�
FRVWXPEUHV��YDORUHV�\�OH\HV�FRPSDUWLGDV�SRU�WRGRV��DVt�OD�UHG�GH�UHODFLRQHV�VH�
PDQWLHQH�HVWDEOH�\�GHVFDUJD�ODV�WHQVLRQHV�SURYRFDGDV�SRU�ORV�FKRTXHV�GH�
LQWHUHVHV�D�WUDYpV�GH�ORV�FRQÀLFWRV��VLQ�SHOLJUR�GH�TXH�VXUMD�XQ�HVWDGR�WDO�GH�
FDRV� SURYRFDGR� SRU� ORV� DQWDJRQLVPRV�P~OWLSOHV�� TXH� OD� VRFLHGDG� HQWHUD�
OOHJXH� D� GHVLQWHJUDUVH� HQ� XQ� YHUGDGHUR� HVWDGR� GH� ³WRGRV� FRQWUD� WRGRV´�
�%HUUXHFRV�������������

��

��

(O� ��� GH� MXOLR� GHO� ������ PHGLDQWH� XQ� R¿FLR� HQYLDGR� DO�0LQLVWHULR� GH�
(QHUJtD�\�0LQDV��OD�HPSUHVD�PLQHUD�63&&�LQIRUPDED�TXH�KDEtD�GHFLGLGR�
VXVSHQGHU� WHPSRUDOPHQWH� ORV� WUDEDMRV� GH� H[SORUDFLyQ� GHO� SUR\HFWR�
&KLQFKLQJD�
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VREUH�ODV�JDQDQFLDV�TXH�ORV�SDUWLFLSDQWHV�SXHGHQ�ORJUDU��\�TXH�
EHQH¿FLDQ� DO� SUHVXQWR� REMHWR� IUXVWUDGR�� SXHGHQ� OODPDUVH�
FRQÀLFWRV� UHDOHV�� HQ� FXDQWR� VRQ� PHGLRV� SDUD� ORJUDU� XQ�
UHVXOWDGR�HVSHFt¿FR´��&RVHU������������

�
����/D�DJULFXOWXUD�\�OD�JDQDGHUtD�HQ�OD�YLVLyQ�PLQHUD�\�

DQWL�PLQHUD�

(Q�OD�OyJLFD�GH�ORV�SREODGRUHV�D�IDYRU�GH�OD�PLQD�HO�GHVDUUROOR�
QR� IXH� XQD� QRYHGDG� HQ� UHODFLyQ� FRQ� ODV� LQVWLWXFLRQHV� GHO�
(VWDGR��D�SHVDU�TXH�ORV�DxRV���V�GHO�VLJOR�SDVDGR��LQJUHVy��
SURJUHVLYDPHQWH� LQÀXHQFLDV� IRUiQHDV�� OD�PRGHUQLGDG� \� HO�
PHUFDGR� FDSLWDOLVWD�� D� WUDYpV� GHO� DFFHVR� D� OD� FDUUHWHUD�� HO�
WHOpJUDIR��WHOpIRQR��UDGLR��79��FHOXODUHV�H�LQWHUQHW��/D�OOHJDGD�
GH� ODV� LQVWLWXFLRQHV� GHO� (VWDGR� VLJQL¿Fy�� DOJXQDV� YHFHV��
UHFLELU�FKDUODV�GH�ORV�LQJHQLHURV�\�VDQLWDULRV��FRPR�GLFHQ�ORV�
FRPXQHURV��³FXDQGR�OOHJDQ�GHO�PLQLVWHULR�QRV�GLFHQ�KD\�TXH�
PHMRUDU�OD�DJULFXOWXUD�\�JDQDGHUtD�SHUR�QR�QRV�HQVHxD�FyPR�
KDFHUOR´��SRU�HMHPSOR�³ORV�YDFXQDGRUHV�GH�DQLPDOHV�YLVLWDQ�
GH�YH]�HQ�FXDQGR��SHUR�QXHVWURV�DQLPDOHV�FRQWLQ~DQ�LJXDO��
FRPR�PHMRUDU�VL�QR��QRV�HQVHxDQ��VyOR�OOHJDQ�\�YDFXQDQ�\�VH�
YDQ�� LJXDO� VLJXHQ� QXHVWURV� DQLPDOHV�� FKXVFRV´�� /RV�
SREODGRUHV� YHQ� DO� (VWDGR� FRPR� DOJR� LQH[LVWHQWH�� SXHV� VX�
SUHVHQFLD�HV�PRPHQWiQHD�\�RWUDV�YHFHV�DXVHQWH�\�VL�DSDUHFH�
HV� XQ� (VWDGR� PXGR�� QR� KDEOD�� VyOR� SRQH� YDFXQD� D� ORV�
DQLPDOHV�\�QLxRV�SHUR�QXQFD�VH�LQWHUHVy�HQ�HQVHxDU�D�KDFHU��D�
VHPEUDU��D�FULDU��$O�PDUJHQ�GH�ORV�SURJUDPDV�VRFLDOHV�FRPR�
SHQVLyQ�����-XQWRV�\�RWURV�GH�FRUWH�DVLVWHQFLDO��3DUHFH�TXH�HO�
FRQRFLPLHQWR� FLHQWt¿FR� \� WpFQLFR� QR� OOHJy� D� +XDOOD�
DGHFXDGDPHQWH�� /D� OOHJDGD� \� UHWLUDGD� GH� ORV� DJHQWHV� GHO�
(VWDGR�VyOR�TXHGD�HQ�HO�UHFXHUGR�

0HMRUDU�OD�DJULFXOWXUD�\�JDQDGHUtD�WUDGLFLRQDO�HV�XQ�DQKHOR�
GH� ORV� FRPXQHURV�TXH�KDEtDQ�RSWDGR�SRU� OD�SRVLFLyQ�SUR�
PLQHUD�\�HVWD�SURSXHVWD�JHQHUDUtD�XQ�FDPELR�HQ�VX�YLGD�\�
DKRUD�HUD�VX�RSRUWXQLGDG�GH�LQLFLDU�XQD�QXHYD�HWDSD��(V�GHFLU��
GH� XQD� DJULFXOWXUD� GH� DXWRFRQVXPR� �SROLFXOWLYR�� D� XQD�
SURGXFFLyQ�SDUD�HO�PHUFDGR��PRQRFXOWLYR���6LPLODU�KHFKR�
RFXUULUtD� HQ� OD� JDQDGHUtD� �GH� H[WHQVLYD� D� LQWHQVLYD���
'LVFXUVRV�FRPR�HVWD�ORV�SREODGRUHV�UHFLELHURQ�HQ�GLYHUVDV�
RSRUWXQLGDGHV�� HQ� ORV� GRPLFLOLRV� IDPLOLDUHV�� HQ� WUDEDMRV�\�
DFWLYLGDGHV�FRWLGLDQDV�\�FRPXQDOHV��HQ�OD�FRQYHUVD�VLHPSUH�

3RU� RWUR� ODGR�� HO�PHUFDGR�� HVWXYR� \� DKt� HQ� OD� FRPXQLGDG�
DUWLFXODQGR� ORV� VLVWHPDV�QR�PRQHWDULRV� FRQ� FRPHUFLDQWHV��
WHQGHURV��SHRQHV�\�YD�DYDQ]DQGR�HO�LQWHUFDPELR�GH�SURGXFWRV�
ORFDOHV� \� IRUiQHRV�� ORV� PLJUDQWHV� HQYtDQ� UHPHVDV� D� VXV�
IDPLOLDUHV� TXH� YLYHQ� HQ� OD� FRPXQLGDG�� (Q� HVWD� UHDOLGDG�
FRPSOHMD� \� GH� GLItFLO� GHVSHJXH� VRFLRHFRQyPLFR� ORV�
SREODGRUHV�GH�+XDOOD�LQWHULRUL]DURQ�OD�RIHUWD�GH�OD�FXOWXUD�GH�
JDQDQFLD�TXH�GHVDItR�HO�VHQWLGR�UDFLRQDO�FRPXQLWDULR�GH�ORV�
DVHQWDGRV�� HV� GHFLU� ORV� VHQWLGRV� UHFtSURFRV� \� RWUDV�
FRVWXPEUHV� GH� OD� IDPLOLD� \� FRPXQLGDG� FDPELDUtDQ� VL� ORV�
SREODGRUHV� VH� LQYROXFUDQ� DO� GHVDUUROOR� PLQHUR� \� HVWD�
EULQGDUtD� OD� DVLVWHQFLD� WpFQLFD� HQ� OD� DJULFXOWXUD� \� OD�
JDQDGHUtD�� WDO� FRPR� ORV� KDEtD� H[SOLFDGR� ORV� DJHQWHV� GH�
GHVDUUROOR��

�����/D�OH\�D�IDYRU�GH�OD�HFRQRPtD�H[WUDFWLYD

JLUDED�OD�DJHQGD�GH�TXH�OD�PLQD�VHUtD�VX�HVSHUDQ]D�GH�FDPELR��
XQRV�\�RWURV�VH�SUHJXQWDEDQ�VHUi�WDO�FRPR�QRV�GLFHQ�R�HV�SXUR�
³FXHQWR´�� HV�PHQWLUD�� HQJDxR�\�PXFKRV�FRQ¿DEDQ�\�RWURV�
VHQWtD�GHVFRQ¿DQ]D��HQ�FLHUWD�IRUPD�KDEtD�FRQIXVLyQ�HO�FXDO�
ORV�OOHYy�D�KDFHU�FRQVXOWDV�D�ORV�IDPLOLDUHV��SURIHVLRQDOHV�\�
DPLJRV�DFHUFD�GH�ORV�EHQH¿FLRV�HFRQyPLFDV�TXH�EULQGDUtD�OD�
PLQHUD�� ¢HV� YHUGDG� ORV� SXHEORV� SURJUHVDQ"�� ¢KDV� YLVWR�
PHMRUDU� OD� DJULFXOWXUD� \� JDQDGHUtD"�� ¢HV� FLHUWR� TXH� KD\�
FDPELR"�� HVRV� IXHURQ� ODV� LQWHUURJDQWHV� GH� ORV� FRPXQHURV��
SHUR�� WDPSRFR� HO� FRQVXOWDGR� WHQtD� UHVSXHVWD� DFHUWDGD�� QR�
VDEtD�TXp�GHFLU��8Q�SREODGRU�D¿UPy��³/RV�DJHQWHV�GH�OD�PLQD�
HQJDxDQ��LOXVLRQD�FRQ�SDODEUDV�ERQLWDV�KDVWD�FRQYHQFHUORV�\�
OXHJR�YLHQHQ�ORV�SHVDUHV´��2WUR�FRPXQHUR�PHQFLRQy��³8QD�
YH]�� FXDQGR�YLVLWH�PL�SXHEOR��QRV�RIUHFLHURQ�KDFHUQRV�XQ�
SDVHR� FRQ� DOJXQDV� DXWRULGDGHV� GH� +XDOOD� SRU� ORV� OXJDUHV�
WXUtVWLFRV��DVt��QRV�OOHYDURQ�FRQ�HQJDxR�D�ODV�DOWXUDV�\�FXDQGR�
OOHJDPRV� DO� OXJDU� &KLQFKLQND� QRV� KDEtD� HVSHUDGR� ODV�
FDPLRQHWDV� GH� ORV� LQJHQLHURV� TXLHQHV� QRV� DERUGDURQ�
KDEODQGR�GH�ORV�EHQH¿FLRV�TXH�WUDHUtD�OD�PLQD�\�FRQ�HO�DSR\R�
GH� HOORV� VHUtD� GLIHUHQWH� OD� DJULFXOWXUD� \� JDQDGHUtD�� WRGR�
FDPELDUtD��VH�VXSHUDUtD�OD�SREUH]D´��5+3�����DxRV��������

&RPR� H[SOLTXH� HQ� OtQHDV� DUULED� ORV� SREODGRUHV� HQ� FLHUWRV�
PRPHQWRV�VH�LOXVLRQDURQ�\�HVWDEDQ�FRQYHQFLGRV��8Q�VHFWRU�
\D�HVWDED�ODERUDQGR�HQ�OD�H[SORUDFLyQ�GH�OD�PLQD�&KLQFKLQND��
RWURV� VyOR�PRYtD� OD� FDEH]D�� SXHV�� VDEtDQ� TXH� ORV� DJHQWHV�
PLQHURV� ORV� HVWDED� HQJDxDQGR�� /D� SUHVHQFLD� PLQHUD� QR�
JHQHUDUtD� FDPELR� QL� WDPSRFR� VROXFLRQDUtD� OD� SREUH]D� QL�
PXFKR� PHQRV� GDUtD� XQD� QXHYD� RSRUWXQLGDG� SDUD� OD�
DJULFXOWXUD�\�JDQDGHUtD�UHHPSOD]DQGR�HO�PRGR�GH�SURGXFLU�
WUDGLFLRQDOPHQWH�D�OD�PiV�WHFQL¿FDGD�HQ�ULHJR�\�HO�SURFHVR�
SURGXFWLYR��0iV�ELHQ��FRQ�OD�SUHVHQFLD�PLQHUD�FRQRFHUHPRV�
OD�H[FOXVLyQ��HO�HQJDxR�\�DVt�QRV�XWLOL]DUi�HQ�EHQH¿FLR�GH�OD�
HPSUHVD�� DVt� FRQFOX\HURQ� GHVGH� OD� SRVWXUD� GH� ORV� DQWL�
PLQHURV�

7DPSRFR�IXH�UDUR�HVFXFKDU�D�ORV�HVFpSWLFRV��DQWL�PLQHURV���
TXLHQHV� FRQVWDQWHPHQWH� VH� SUHJXQWDEDQ�� ³¢TXp� SRGUtD�
PHMRUDU"��¢FXiO�HUD�OD�RSRUWXQLGDG�SDUD�DSURYHFKDU"��¢FyPR�
QRV� EHQH¿FLDUtD� D� ODV� IDPLOLDV� VL� GHVGH� DKRUD� \D� HVWDPRV�
HPSH]DQGR� SHOHDU"´�� 0XFKDV� IXHURQ� ODV� GXGDV� TXH�
FLUFXODEDQ�HQ�ORV�GLVFXUVRV�GH�ORV�SREODGRUHV��DO�LQLFLR�KXER�
FRQIXVLyQ�HQWUH�ORV�TXH�HVWXYLHURQ�VLQWRQL]DGRV�D�IDYRU�\�HQ�
FRQWUD�� TXL]i� GHVGH� HO� SULPHU� FRQWDFWR� OD� HPSUHVD� TXLVR�
GLYLGLU�D�OD�SREODFLyQ�³GLYLGH�\�UHLQDUiV´��FUHR�TXH�D�HVR�VH�
OOHJy� VLQ� PHGLU� ODV� FRQVHFXHQFLDV�� 0iV� DOOi� GH� OD�
RSRUWXQLGDG�� OD� LOXVLyQ� \� HPRFLyQ� TXH� KDEtDQ� VHQWLGR� ORV�

/D� HPSUHVD� PLQHUD� TXH� LQLFLy� OD� H[SORUDFLyQ� HQ� OD�
FRPXQLGDG�GH�+XDOOD�HUD�SRUWDGRUD�GHO�PRGHOR�FDSLWDOLVWD�
GRPLQDQWH�� <� WHQtD� DO� (VWDGR� FRPR� DOLDGR�� (O� GLVFXUVR�
SURSDJDGR� IXH�� OD� HPSUHVD�PLQHUD�JHQHUDUtD�XWLOLGDGHV�HQ�
EHQH¿FLR�GH�ORV�DVHQWDGRV��$Vt�GLFH�OD�OH\��TXH�WRGRV�JDQDQ��
(VWR�HVFXFKDED�GH� OD�SURSLD�ERFD�GH� ORV�DJHQWHV�PLQHURV��
$QWH� HVWH� GLVFXUVR�� DOJXQRV� � FRPXQHURV� LQWHULRUL]DURQ� OD�
SUREDEOH�YHQWDMD�GH� OD� HPSUHVD��$O� UHVSHFWR� FRQYHUVDPRV�
FRQ�ORV�DFWRUHV�LQYROXFUDGRV�\�D¿UPDURQ��TXH�OD�PLQHUtD�HUD�
XQD�RSRUWXQLGDG�SDUD�WUDEDMDU�MXQWRV�FRQ�HO�PXQLFLSLR�\�RWUDV�
LQVWLWXFLRQHV��6L�ELHQ�ORV�VHUYLFLRV�GHO�(VWDGR�GH�XQD�\�RWUD�
IRUPD�HVWiQ�HQ�OD�FRPXQLGDG�FRPR�OD�HVFXHOD��OD�VDOXG��HO�
PXQLFLSLR��ORV�SURJUDPDV�VRFLDOHV��SHUR�KDVWD�HQWRQFHV�QR�VH�
KDEtD�H[SHULPHQWDGR�OD�SUHVHQFLD�GH�OD�HFRQRPtD�PLQHUD�

� (O� SODQ� GH� UHODFLRQHV� FRPXQLWDULDV� FRQVLGHUDED� XQ�PRQWR� GH� ��� ����
GyODUHV�DPHULFDQRV�SDUD�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�LQYHUVLyQ�VRFLDO�HQ�
WHPDV� UHODFLRQDGDV� FRQ� OD� HGXFDFLyQ� \� HO� LPSXOVR� GH� OD� DFWLYLGDG�
DJURSHFXDULD��6(5��������

��

(O�SUR\HFWR�&KLQFKLJD�VLJQL¿FDED�XQD�QXHYD�YHWD�GH�PLQHUDOHV�HQ�OD�TXH�
63&&� HVWDED� LQWHUHVDGD�� 3RU� HOOR�� HO� ��� GH� PD\R� GH� ����� SUHVHQWy� OD�
'HFODUDFLyQ�GHO�,PSDFWR�DPELHQWDO��',$��DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��
�6(5���������
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3HUR�SDUD�RWURV�SREODGRUHV�OD�HPRFLyQ�TXHGDED�VLQ�VXVWHQWR��
VROR��IXH�LOXVLyQ�GHO�PRPHQWR�GH�OR�TXH�KDEtDQ�HVFXFKDGR�HQ�
HO� GLVFXUVR� GH� ORV� PLQHURV�� &XDQGR� ODV� VHQVLELOL]DFLRQHV�
WHUPLQDEDQ��HO� VHQWLGR�GH�RSRUWXQLGDG�VH�GLOXtD�� OXHJR� ORV�
SDUWLFLSDQWHV�UHÀH[LRQDEDQ�FRQ�VXV�IDPLOLDV��HVSHFLDOPHQWH�
FRQ�VX�HVSRVD��TXL]i�HOOD�FRPR�PXMHU�IXH�OD�FRQVHMHUD�GHO�
HVSRVR�\�¿QDOPHQWH�TXLHQ�WRPDED�OD�GHFLVLyQ�GH�VL��R�QR��SHUR�
WHQGUtD� TXH� WRPDUOD� OR� GLFKR� SRU� HO� DJHQWH� PLQHUR�� (Q�
WpUPLQRV�GH�ORV�PLQHURV�OD�OH\�VH�FXPSOH�\�VLQR�HO�(VWDGR�
WRPDUi� PHGLGDV� VHJ~Q� ODV� QRUPDV�� $O� UHVSHFWR� ORV�
FRPXQHURV�DO�HVFXFKDU�QRWLFLDV�TXH�SURYHQtD�GH�RWURV�OXJDUHV�
GHO� WHUULWRULR� QDFLRQDO� DFHUFD� GHO� FRQÀLFWR� PLQHUR� HQ� ODV�
PLVPDV�pSRFDV�HVWDEDQ�FRQYHQFLGRV�GH�TXH�³OD�PLQHUtD�Vt�R�Vt�
WUDH�GL¿FXOWDGHV��KDFH�VXIULU�D�OD�JHQWH��OD�JHQWH�QR�HVWi�GH�
DFXHUGR��KD\�HQIUHQWDPLHQWRV�\�VH�VXSRQH�VHUi�SRU�DOJR��QR�
FUHR�TXH�OD�JHQWH�VHD�³ORFR´�SDUD�HQIUHQWDUVH�\�VL�HVR�VXFHGH�
FRQ�QRVRWURV��FXDQGR�DFHSWDPRV�DKRUD��YD�VHU�ELHQ�GLItFLO�
VDFDU�XQD�YH]�TXH�VH�SRVHVLRQHQ´�

(Q�OD�OyJLFD�GH�ORV�FRPXQHURV��HO�(VWDGR�HUD�HO�DOLDGR�GH�OD�
HPSUHVD� PLQHUD�� $PERV� DJHQWHV� KDEtDQ� LQGXFLGR� D� OD�
SRODUL]DFLyQ�TXH�VH�WUDGXFtD�HQ�FRQÀLFWRV�GHVIDYRUDEOHV�SDUD�
ORV�KDELWDQWHV��SXHV��OD�HPSUHVD�H[WUDFWLYD�DO�KDFHU�FXPSOLU�OD�
OH\�HVWXYR�SHJDGR�D�OD�QRUPD�SRVLWLYD�GRQGH�HO�GLVFXUVR�GH�
GHVDUUROOR�\�SURJUHVR�GLYLGLy�HQ�GRV�VHFWRUHV�HQWUH�ORV�SUR�\�
DQWL�PLQHURV��DPERV�VHQWLGRV�HVWXYLHURQ�FDUJDGR�GH�SRVWXUDV�
GLYHUJHQWHV� TXH� OOHYDURQ� D� ULYDOLGDGHV� IDPLOLDUHV� \�
FRPXQDOHV�� OXHJR�ItVLFRV�� MXGLFLDOHV��VDOWD�D�OX]�SUREOHPDV�
GRPpVWLFRV�� JHVWRV� \� ³EURQFDV´� FRPR� GLFHQ� HOORV� VH�
DJDUUDEDQ�GH�XQ�PRPHQWR�D�RWUR�FXDQGR�VH�HQFRQWUDEDQ�HQ�OD�
FDOOH�� HQ� DFWLYLGDGHV� FRPXQDOHV�� IDPLOLDUHV� \� HQ� HVSDFLRV�
GLYHUVRV��IXH�WHQVR�OD�VLWXDFLyQ�HQ�OD�FRPXQLGDG�GH�+XDOOD��HO�
FRQÀLFWR� JHQHUy� XQD� UHODFLyQ� GLYHUJHQWH� FRQ� HO� (VWDGR��
FRPXQLGDG�\�HPSUHVD�

��0LHGR��WHQVLyQ�\�KRVWLOLGDGHV�HQ�HO�FRQÀLFWR�VRFLDO

SREODGRUHV�D�IDYRU�GH�OD�PLQD�HQ�OD�SUH�H[SORUDFLyQ�HVWDEDQ�
FRQYHQFLGRV� HQ� HO� IRQGR� D� VXEVDQDU� PHGLiWLFDPHQWH�
QHFHVLGDGHV�LQPHGLDWDV�GH�RSRUWXQLGDG�ODERUDO�\�OD�LGHD�GH�
VXSHUDFLyQ�SDUHFtD�PX\�OHMDQR��

����/D�FRPXQLGDG�\�HO�LWLQHUDULR�GH�ODV�KRVWLOLGDGHV

³+DVWD� \D� WHQHPRV�PLHGR� GH� FDPLQDU� VRORV��$Vt�
HVWDPRV�WRGRV�ORV�GtDV��HQWUH�QRVRWURV�QRV�PLUDPRV�
PDO��SRU�FXOSD�GH�OD�PLQD��OD�PLQD�GHEH�UHWLUDUVH´�
�-�$�9�����DxRV��������

6L�ELHQ��HQ�SRV�YLROHQFLD�SROtWLFD��OD�FRPXQLGDG�HVWi�WUDWDQGR�

7RGR�HVWH�HQJUDQDMH�GH�GLVFXUVRV�FXOWXUDOHV�GH�OD�YLGD�GHO�
DJXD�HVWi�DWDGR�D�VX� IRUPD�GH�SHQVDU�\�HQWHQGHU�GHVGH� OD�
YLVLyQ� GH� ORV� FRPXQHURV�� TXH� PX\� ELHQ� XQ� VHFWRU� GH� OD�
SREODFLyQ� FDSLWDOL]y� HO� GLVFXUVR� DQWL�PLQHUR�� 7DPELpQ�
SROtWLFDPHQWH�XWLOL]y�HO�GLVFXUVR�DQWL�PLQHUR�SDUD�OOHJDU�DO�
VLOOyQ�PXQLFLSDO�TXLHQHV�VLQWRQL]DURQ�FRQ�OD�SREODFLyQ�FRQ�
FLHUWD�GL¿FXOWDG��HV�GHFLU��HQ�DPERV�JUXSRV�SXJQDURQ�SDUD�VHU�
PLHPEURV� FRPXQDOHV�� FDQGLGDWR� D� OD� DOFDOGtD�� ORV� TXH�
GHIHQGtDQ�OD�QR�SUHVHQFLD�GH�OD�PLQD�RIUHFLHURQ�OD�GHIHQVD�GHO�
PHGLR� DPELHQWH�� PHMRUDU� OD� DJULFXOWXUD�� FRQ� GLVFXUVR�

(V�GHFLU��HO�SUR�\�DQWL�PLQHURV�JHQHUDURQ�VHQWLGRV�GH�PLHGR��
WHPRU��FRQIXVLyQ�\�GHVFRQ¿DQ]D�HQ�UHODFLyQ�D�OD�GHIHQVD�\�OD�
QR�DFHSWDFLyQ�GH�OD�PLQHUtD��/D�SRVLFLyQ�DQWL�PLQHUD��IXHURQ�
SREODGRUHV�MyYHQHV�TXH�YLYtDQ�HQ�OD�FRPXQLGDG�\�DOJXQRV�GH�
HOORV� RFXSDEDQ� FDUJRV� \� DXWRULGDGHV�� TXLHQHV� WXYLHURQ�
SRVLFLRQHV�GLVWLQWDV�D�ORV�TXH�SURSXJQDEDQ�HO�GHVDUUROOR�FRQ�
OD�PLQHUtD��,QFOXVLYH�GHVGH�OD�HVIHUD�FRPXQDO��PXQLFLSDO�\�
RWUDV� LQVWLWXFLRQHV� DOLPHQWDURQ� ORV� GLVFXUVRV� DQWL�PLQHUR�
DXQDGR�D�GHIHQGHU�HO�PHGLR�DPELHQWH��HVSHFt¿FDPHQWH��HO�
UHFXUVR�KtGULFR��DJXD��FRPR�JHQHUDGRUD�GH�OD�YLGD�PDWHULDO�
HQ� OD� WLHUUD�\�SRU�HOOD� WHQtDQ�TXH� OXFKDU��/D�YLGD�GHO�DJXD�
UHFRUUH�GHVGH�ODV�DOWXUDV�IRUPDQGR�ULDFKXHORV��PDQDQWHV��UtRV�
SHTXHxRV� TXH� DOLPHQWD� DO� 4DWXQ� 0D\X� �� 5LR� 3DPSDV��
,QFOXVLYH� OD� YLGD� FXOWXUDO� GHO� DJXD� HVWi� SUHVHQWH� HQ� OD�
WUDGLFLyQ�RUDO�GH�ORV�KXDOOLQRV�

(Q�HO� LPDJLQDULR�GH�ORV�SREODGRUHV�GLIHUHQFLDGRV��HQ�WRGR�
PRPHQWR��OD�PHFKD�HVWXYR�HQFHQGLGD��SXHV��HVR�VLJQL¿FDED�
YLYLU�FRQ�WHPRU�\�PLHGR�GHVGH�TXH�OD�PLQHUtD�VH�KL]R�SUHVHQWH�
OD�JHQWH�FRPHQ]y�D�SHOHDU�VLQ�FHVDU��(Q�HVWH�FRQWH[WR�YLYLU�HQ�
OD� DUPRQtD� QR� IXH� JDUDQWtD� SRUTXH� VH� URPSLy� OD�
³WUDQTXLOLGDG´� FRQ� OD� DSDULFLyQ� GH� XQ� DJHQWH� IRUiQHR� TXH�
SXVR�HQ�PRYLPLHQWR�FRQÀLFWLYR�HQWUH�ORV�H[WUHPRV��HO�SUR�\�
DQWL�PLQHUR���DPERV�FRQ�SRVLFLRQHV�GLYHUJHQWHV�FDUJDGR�GH�
XQD�DGUHQDOLQD�SRFDV�YHFHV�WROHUDQWH��(Q�DPERV�VHFWRUHV�GH�
OD�SREODFLyQ� ORV� VHQWLGRV�GH� UD]RQDPLHQWR�GHO�JUXSR�HUDQ�
YiOLGRV�\�SRU�ODV�FXDOHV�WHQtD�TXH�GHIHQGHU�VXV�LQWHUHVHV��3RU�
HMHPSOR��XQ�FRPXQHUR��GLMR��³$TXt�KD\�XQD�GLYLVLyQ�HQWUH�
SDLVDQRV�� DOJR� HVWi� SDVDQGR� \� VXFHGLHQGR�� SXHGH� KDEHU�
GLVFUHSDQFLDV�HQ�HO�SXHEOR�DFHUFD�GHO�GHVDUUROOR�R�VLQR�GH�ODV�
JHVWLRQHV�GH�ODV�DXWRULGDGHV��SHUR�HVR�QR�HVWi�SDVDQGR��DKRUD�
HV�SRU�OD�PLQD�KDQ�VXUJLGR�FRQWUDGLFFLRQHV��VL�OD�PLQD�WUDH�
GHVDUUROOR�R�QR´��06<��������

GH�UHFRPSRQHU�HO�WHMLGR�VRFLRFXOWXUDO�TXH�KDEtD�VLGR�DIHFWDGD�
HQ�ORV�DxRV���V�\���V��VXFHVR�TXH�PDUFy�HO�FRPSOHMR�PXQGR�
GH� VDVDFKDNX\� WLHPSR�� OXHJR� GHO� HStWHWR�� ORV� SREODGRUHV��
FRPHQ]DURQ�UHFRQHFWDUVH�RSRUWXQDPHQWH�FRQ�VXV�IRUPDV�\�
VHQWLGRV�JHQHURVRV��UHFRPSRQLHQGR�ODV�UHODFLRQHV�VRFLDOHV�
TXH�IXH�GHELOLWDGR�D�FDXVD�GHO�FRQÀLFWR�DUPDGR�LQWHUQR� �\��
DKRUD�ODV�KHULGDV�VXHOHQ�EURWDU�RWUD�YH]��SRUTXH�XQD�HPSUHVD�
PLQHUD� LQLFLy� OD� H[SORUDFLyQ�� OD�PLVPD�TXH� DOWHUy� OD� YLGD�
FRWLGLDQD�GH�OD�FRPXQLGDG��$�GLDULR�ORV�FRPXQHURV�VDOHQ�\�
UHWRUQDQ�� OXHJR� GH� ODV� UXWLQDV� DJUR�JDQDGHUDV�� HQ� JUXSRV�
IDPLOLDUHV�GH�OD�PLVPD�SRVLFLyQ��DSXUDGRV�\�WRGRV�FDQVDGRV�
�SLVLSD\�SLVLSD\OODxD���/D�LGHD�HV�JDQDU�WLHPSR�\�OOHJDU�VLQ�
VHU�KRVWLOL]DGR��5HJUHVDU�HQ�PHQRU�FDQWLGDG�GH�JHQWH�\�HQ�XQ�
KRUDULR� LQDGHFXDGR� SRGUtD� VHU� XQD� RSRUWXQLGDG� GH� VHU�
GHVD¿DGR�SRU�HO�JUXSR�FRQWUDULR�TXH�WDPELpQ�FDPLQDQ�HQ�ODV�
PLVPDV�FRQGLFLRQHV��(VWD�VLWXDFLyQ�VH�WRUQy�WHQVD�\�JHQHUy�
PLHGR� HQ� DPERV� VHQWLGRV� GLYLGLGRV� \� DVRFLDGRV�� ODV�
KRVWLOLGDGHV�VH�PDQLIHVWDEDQ�GH�GLYHUVD�PDQHUD��FRPR�GLFHQ�
LPD\QDSDV�WUDWD\NDQDNXFKNDQ�ND\�UXQDNXQDTD�

�
(Q� HVDV� IHFKDV� VXUJLHURQ� FRQÀLFWRV� DQWL�HPSUHVD� H[WUDFWLYD� HQ� OD�

$PD]RQtD� �%DJXD�� TXLHQHV� VH� OHYDQWDURQ� SDUD� GHIHQGHU� VX� WHUULWRULR� \�
UHFXUVRV�QDWXUDOHV��SHUR��$ODQ�*DUFtD�PLQLPL]y�GLFLHQGR�TXH�VRQ�JUXSRV�
PLQ~VFXORV�TXH�VH�FRQWUDSRQHQ�DO�GHVDUUROOR�GHO�3HU~�\�HVFULEH�XQ�DUWtFXOR�
³HO� VtQGURPH� GHO� SHUUR� GHO� KRUWHODQR³�� /RV� FRPXQHURV� GH� &HOHQGtQ�
�&DMDPDUFD���$QGDKXD\ODV� �$SXULPDF��� +XDUD]� � �&KLPERWH��$QWDPLQD���
&DMDPDUFD� �<DQDFRFKD��HQ� ORV� OXJDUHV�VH�HVFXFKD�YRFHV�GH� UHVLVWHQFLD�\�
UHWLUR�GH�OD�PLQHUtD�
'XUDQWH� FRQÀLFWR� DUPDGR� LQWHUQR�� OD� GLQiPLFD� SROtWLFD�� HFRQyPLFD� \�

FXOWXUDO�GH�ORV�KXDOOLQRV�FDPELy��/DV�DFWLYLGDGHV�FRWLGLDQDV��«��HPSH]DURQ�
D�VHU�UHDOL]DGDV�FRQ�PLHGR��(3$)������������

��

��

'XUDQWH�HO�SHULRGR�GH�OD�YLROHQFLD�SROtWLFD��HQWUH������\�������+XDOOD�VH�
FRQYLUWLy�HQ�XQR�GH�ORV�WHVWLJRV�GHO�DFFLRQDU�GHO�3&3��6HQGHUR�/XPLQRVR�\�
GH�ODV�)XHU]DV�$UPDGDV���«��LQVWDOiQGRVH�HO�PLHGR�\�HO�FHOR���(3$)��������
����
(Q�+XDOOD�H[LVWHQ�PLWRV�RUDOHV�TXH�DOLPHQWD� OD�YHQLGD�GHO�DJXD�SRU�HO�

VXEVXHOR�GHVGH� ODV�DOWXUDV�KDVWD� OD�FRPXQLGDG�� WDQWR��SDUD�HO�FRQVXPR�\�
ULHJR��(O�UHSDUWR�GHO�HOHPHQWR�YLWDO�HVWi�DO�ODGR�GHO�DSX�SLVTXPDUFD�RWURV�
GLFHQ�HQ�LWXQTD�SDWD�

��

��

��
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QHJDWLYR�KDFLD�OD�PLQD��SRUTXH�OD�PLQD�FRQWDPLQD�HO�DJXD�\�
VX� SUREDEOH� GHVDSDULFLyQ��(O� RWUR� JUXSR�GHIHQGtD� OD�PLQD�
LQGLFDQGR� TXH� HVWH� SUR\HFWR� WUDHUi� GHVDUUROOR� \� SURJUHVR��
VDOLU�GH�OD�SREUH]D�\�DSURYHFKDU�OD�RSRUWXQLGDG�~QLFD�SRU�HVWD�
UD]yQ�RFXUULHURQ�UXSWXUDV�JHQHUDFLRQDOHV�LQYROXFUDQGR�D�ORV�
LQWHJUDQWHV� GH� OD� FRPXQLGDG� HQ� FRQÀLFWRV� HQWUH� IDPLOLDV��
YHFLQRV��SDLVDQRV�\�FRPXQHURV�TXH�KDVWD� OD�DFWXDOLGDG�QR�
KDQ� VXSHUDGR�� VLHPSUH� VDOWD� D� OD� OX]�� HVSHFLDOPHQWH�� HQ�
WLHPSRV�GH�ULHJR�H[SUHVDQ�LGHQWL¿FDQGR�D�ORV�FRPXQHURV�TXH�
DSR\DURQ�D�OD�PLQD�SURSRQHQ�UHVWULQJLU�HO�XVR�GHO�DJXD�

/D�PLQD�GHVGH� OD�YLVLyQ�GHO�(VWDGR�HVWi�YLQFXODGR�FRQ�HO�
GHVDUUROOR� \� SURJUHVR�� PLHQWUDV� SDUD� ORV� SREODGRUHV� HV�
GHVFRQ¿DQ]D�\�WHPRU� �DVRFLDGR�DO�GLVFXUVR�LQGXFWLYR�GH�ORV�
DJHQWHV� PLQHURV� TXH� SURPHWLHURQ� XQD� RSFLyQ� PHMRU��
VXSXHVWDPHQWH�� FDUJDGR� GH� XQD� YHUGDG� \� FHUWH]D�� (Q�
UHDOLGDG�� OD� FRQ¿DQ]D� LQGXFLGD� SRU� ORV�PLQHURV� XQRV� KDQ�
LQWHULRUL]DGR�FRPR�XQD�RSFLyQ�SRVLWLYD��SHUR��OD�RWUD�RSFLyQ�
LQWHULRUL]y�OR�FRQWUDULR�GHO�SHQVDPLHQWR�PLQHUR��HOORV�IXHURQ�
ORV�DQWL�PLQHURV�TXLHQHV�UHODFLRQDURQ�FRQ�OD�FRQWDPLQDFLyQ�
GHO�PHGLR�DPELHQWH�\�HO�DJXD��/D�FRQWDPLQDFLyQ�GHO�DJXD�\�
VX�SRVWHULRU�GHVDSDULFLyQ�IXH�HO�WHPRU��TXL]i�DVRFLDGR�D�VXV�
VHQWLGRV�FXOWXUDOHV�GH�OD�YLGD�GHO�DJXD��VX�LQWHUUHODFLyQ�FRQ�HO�
KRPEUH� \� VX� PXHUWH� PDWHULDO� \� HVSLULWXDO� TXH� OD� PLQD�
JHQHUDUtD� WDO� FRPR�RFXUUH�HQ�RWUDV�]RQDV�GHO�SDtV�TXH� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�LQIRUPDURQ�

/D� SUHVHQFLD� GH� OD� HPSUHVD� H[WUDFWLYD� HQ� +XDOOD� JHQHUy�
PLHGR�WUDVYHUVDO�HQ�OD�FROHFWLYLGDG��VyOR�HO�KHFKR�GH�HVWDU�DKt��
OD�PLQD��SURYRFy�FyOHUD�\�UDELD�SDUD�XQRV�\�SDUD�RWURV��/D�
³WUDQTXLOLGDG´�GHO�FRP~Q�UXQD�VH�DOWHUy�HQ�VXV�HPRFLRQHV�\�
VHQWLGRV�FRPXQDOHV�FDUJDGR�GH�PLHGR��DO�GHFLU��³�«��XQD�
SDODEUD�VRPEULOOD�TXH�DJUXSD�YDULDV�HPRFLRQHV�GH�GLIHUHQWH�
LQWHQVLGDG� YLQFXODGDV� D� ODV� VHQVDFLRQHV� GH� SHOLJUR� \�
YXOQHUDELOLGDG��'HVGH�UHFHOR�GH�SDVDU�SRU�FLHUWRV�OXJDUHV�R�D�
HYLWDU� OD� SUR[LPLGDG� GH� FLHUWR� WLSR� GH� SHUVRQDV�� SXHGH�
WUDQVLWDUVH� UiSLGDPHQWH� KDFLD� OD� UHFOXVLyQ� SRU� HO� SiQLFR´�
�9HUJDUD�� ������ ����� (VWD� VLWXDFLyQ� LQVWLWX\y� VHQWLGRV� GH�
GHVFRQ¿DQ]D� HQWUH� ORV� PLHPEURV� FRPXQDOHV� GLYLGLGRV�
FR\XQWXUDOPHQWH�HQ�ODV�IRUPDV�GH�PLUDU�HO�GHVDUUROOR�FRPR�
XQD�RSRUWXQLGDG�FRQ�OD�PLQD��$O�UHÀH[LRQDU�OD�OyJLFD�GH�ORV�
SREODGRUHV�FRQWUDULDGRV�FRQ�SRVWXUDV�GLVFRUGDQWHV��HVWi� OD�
VHQVDFLyQ�GH�SHOLJUR��UHFHOR�HQWUH�ORV�PLVPRV�SREODGRUHV�TXH�
ORV�KDFH�YXOQHUDEOH�HQ�WUDQVLWDU�OLEUHPHQWH��HV�GHFLU��GH�DOJR�
TXH�SXHGH�VXFHGHU�HQ�HO�SUHVHQWH�\�XQ�IXWXUR�FHUFDQR�GDxRV�
H[SUHVDGRV� HQ� ULxDV�� SHOHDV�� EURQFDV�� KDVWD� KDEODEDQ� GH�
³EUXMHUtDV´�HQWUH�ODV�SDUWHV�HQ�FRQÀLFWR��

(Q�HO�LPDJLQDULR�VRFLRFXOWXUDO�GHO�SUR�\�DQWL�PLQHUR��HO�WHPRU�
\� PLHGR� IXH� LQGLYLGXDO� \� FROHFWLYR�� 3RU� HMHPSOR�� ODV�
SURYRFDFLRQHV�GLVFXUUtDQ�HQ�ODV�FDOOHV��FDPLQRV��FKDFUDV�\�
DVDPEOHDV�� ODV� GLVHUWDFLRQHV� SRUWDED� VHQWLGRV� FRQÀLFWLYRV�
TXH� PXFKDV� YHFHV� WHUPLQDED� HQ� YLROHQFLD� ItVLFD� HQWUH�
SHUVRQDV�\�IDPLOLDV��GH�LJXDO�IRUPD�UHLQy�OD�LQFHUWLGXPEUH�HQ�
ORV�IDPLOLDUHV�TXH�UHVLGHQ�HQ�RWUDV�FLXGDGHV��$O�UHVSHFWR��XQ�
FRPXQHUR�GLMR��³+HUPDQRV�SRUTXH�OD�GHVXQLyQ��/D�UHXQLyQ�
HV� SDUD� VDOLU� WRGRV� FRQWHQWRV� \� IHOLFHV�� SHUR� FDGD� YH]���
GHVSXpV�GH�XQD�DVDPEOHD�ORV�FRPXQHURV�VDOLPRV�FRQ�SDVRV�
PiV�UiSLGRV�FRPR�TXLHQ�GLFH�HVWR\�DVXVWDGR��QR�Vp�TXp�HVWi�

7DPELpQ� QR� IXH� UDUR� HVFXFKDU� HQ� ODV� UHXQLRQHV�� ³(VWR\�
PROHVWR� FRPR� FLXGDGDQR� KXDOOLQR�� VR\� WHVWLJR� GH� ORV�
PDOHVWDUHV�\�DOWLEDMRV�TXH�SHUVLVWH��WRGRV�TXHUHPRV�D�QXHVWUD�
WLHUUD�GRQGH�KHPRV�FRQRFLGR�OD�SULPHUD�OX]�GHO�GtD��HO�TXLHQ�
KDEOD�VLHPSUH�HVWR\�SHUR�HO�TXH�YLYHQ�HQ�HO�SXHEOR�SRFRV�
HVWiQ�FRQ�ORV�SUREOHPDV�GHO�SXHEOR��HVR�D�TXH�VH�GHEH��DKRUD�
GHEHPRV� DQDOL]DU� FXiO� HV� HO� GHIHFWR´�� $VLPLVPR�� ÀXtDQ�
GLVFXUVRV� FRPR�� ³$OJXQDV� DXWRULGDGHV� KDQ� FUHDGR� HO�
SUREOHPD��KD\�DOWLEDMRV�SHUR�QR�KD\�FRPSUHQVLyQ�D�TXH�VH�
GHEH��FRPR�YHPRV�KD\�JUXSRV�FRQ�OXFURV�SHUVRQDOHV��+XDOOD�
HV� JUDQGH� FRQ�PiV� GH�PLO� KDELWDQWHV�� VHJXUDPHQWH�� QR� VH�
EHQH¿FLDQ�WRGRV�FRQ�HO�SUHVXSXHVWR�GHO�)21&2081��FRQ�
REUDV� \� D� FRQVHFXHQFLD� GH� HVR� KD\� GLYLVLyQ� HQ� QXHVWUR�
SXHEOR´��

8QD�GH�ODV�IRUPDV�GH�H[SUHVDU�VX�PDOHVWDU�DQWL�PLQHUD�SRU�
SDUWH� GH� ORV� DVLVWHQWHV� D� ODV� DVDPEOHDV� FRPXQDOHV� IXH�
SRUWDQGR� SDQFDUWDV� DOXVLYDV� HQ� FRQWUD� GH� OD� HPSUHVD�
H[WUDFWLYD��SHUR�QR�YL�QLQJ~Q�PHQVDMH�HQ�IDYRU�GH�OD�PLQD��
$OJXQRV�PHQVDMHV�TXH�UHFKD]DEDQ�OD�RSFLyQ�PLQHUD�GHFtDQ��
³$JXD� Vt´�� ³0LQD� QR´�� ³)XHUD� OD� PLQHUtD´�� ³/D� PLQD�
FRQWDPLQD� HO� DJXD� \�PHGLR� DPELHQWH´�� ³9LYD� OD� OXFKD� HQ�

SDVDQGR�HQ�QXHVWUR�SXHEOR��QXQFD�KHPRV�YLVWR�FRVDV�FRPR�
HVWD��SRU�HVR�GLJR��KD\�TXH�KDEODU�FODUR�HQ�FOLPD�GH�FRQ¿DQ]D��
SHUR� QR� HQ� DQWDJRQLVPR�� HQ� JUXSLWRV�� Vp� TXH� KD\� FRVDV�
H[WUDxDV�HQ�QXHVWUD�SXHEOR´��&��&&��8������DxRV��������

(Q� UHDOLGDG�� ODV�³EURQFDV´� IXHURQ�HQ�GLVWLQWDV�RFDVLRQHV�\�
HVSDFLRV�FRQ�GLVFXUVRV�GLIHUHQFLDGRV�HQ�DPERV�JUXSRV�� WDO�
FRPR�VHxDOD�XQ�DQWL�PLQHUR��³OD�PLQD�FRQWDPLQD��D�OD�YH]��
MXVWR�HVWi�H[SORUDQGR�OD�FDEHFHUD�GH�FXHQFD�GH�GRQGH�QDFH�HO�
DJXD�SDUD�QXHVWUR�SXHEOR��FRPR�YHQ�FRQ�HVWD�DJXD�UHJDPRV�
ODV� FKDFUDV�� WRPDPRV� \� QRV� GD� YLGD�� SRU� HVR� KD\� TXH�
GHIHQGHUOD´� �FRPXQHUR� GH� +XDOOD�� ������� 3RU� RWUR� ODGR��
TXHGD�OD�LQFHUWLGXPEUH�SRU�TXp�VXUJLy�HO�FRQÀLFWR��³1R�Vp�
TXp�KD�SDVDGR�HQ�PL�SXHEOR��GH�XQ�PRPHQWR�D�RWUR�OD�JHQWH�
HPSH]y�D�SHOHDU��QR�PH�H[SOLFR��HVWDPRV�FRQIXQGLGRV��VHUi�
SRUTXH�OD�PLQD�HV�PDOR�R�VHUi�EXHQR�QR�Vp��TXH�SDVy�D� OD�
JHQWH��QRV�GD�PLHGR�D�WRGRV��HVWDPRV�WRGRV�FRQ�PLHGR�WDQWR�
ORV�TXH�DSR\DQ�\�ORV�TXH�QR�DSR\DQ��WRGRV�ORV�GtDV�KD\�SHOHD��
VH� JULWDQ�� VH�RIHQGHQ� HQWUH�SDLVDQRV�� OD� YHUGDG�GD�PLHGR´�
�$�0�9�� ��� DxRV�� ������� (O�PLHGR� IXH� JHQHUDOL]DGR�� SHUR�
FDUJDGR�GH�YRFHV�PX\�YDOHQWRQDV�HQ�HO�TXH�OD�PXHUWH�\�OD�YLGD�
HUD� XQD� VROD�� QR� WHQtDQ� PLHGR� SHUR� DO� PLVPR� WLHPSR�� OD�
FRQWLQXLGDG�GH�OD�YLGD�HVWDED�HQ�MXHJR��DO�GHFLU��³+XN�OODP�
ZDxX\��KXN�OODP�NDZVD\´��XQD�VROD�HV�OD�YLGD�\�OD�PXHUWH�FRQ�
HVWRV�WpUPLQRV�VLQWHWL]DED�VX�H[LVWHQFLD�HQ�HO�FRQÀLFWR�

����/DV�KRVWLOLGDGHV�HQ�DVDPEOHDV�FRPXQDOHV

2EVHUYp�DVDPEOHDV�FRPXQDOHV��UHXQLRQHV�\�FRPLVLRQHV�GH�
WUDEDMR�GHQWUR�\�IXHUD�GH�OD�FRPXQLGDG��\�VLHPSUH�ORV�DFWRUHV�
VRFLDOHV�HQ�FRQÀLFWR�PDQLIHVWDEDQ�HO�VHQWLGR�GH�FRQWURYHUVLD��
/RV�GLVFXUVRV�YHUWLGRV��UHODFLRQDURQ�VLHPSUH�DO�SUR�\�DQWL�
PLQHUR��6L�OD�UHXQLyQ�HV�XQ�HVSDFLR�GH�SDUWLFLSDFLyQ�OLEUH�SDUD�
YHUWHU�GH�OR�TXH�VLHQWHV�\�SLHQVDV��DFODUDU�SUREOHPDV�GLYHUVRV��
R�SODQWHDU�XQD�RSLQLyQ�FRQVHQVXDGD�GH�LQPHGLDWR�UHODFLRQD�D�
ORV�JUXSRV�HQ�SXJQD�GH�XQR�R�GH�RWUR�VHFWRU��R�VHD�HVWiQ�OLVWR�
SDUD�JHQHUDU�FRQÀLFWR�YHUEDO��ItVLFD�X�RWURV�OtRV�GRPpVWLFR�
TXH�VH� WUDGXFH�HQ�FRQIXVLyQ�\�GHVRUGHQ��RSLQD�FRPR�SDUD�
OODPDU�OD�DWHQFLyQ�\�TXH�VX�YR]�VHD�HVFXFKDGR�\�HVWi�HQ�OR�
FRUUHFWR��OD�QHJRFLDFLyQ�VH�TXLHEUD�HQWUH�ORV�TXH�VH�FRQRFHQ�\�
UHFRQRFHQ�

(O� WHPRU�� HV� XQD� VHQVDFLyQ�� GH� JUDGDFLyQ� PHQRU�� GH� TXH� DOJR� SXHGH�
VXFHGHU��(Q�VX� LQWHULRU�KD\�GLVWLQFLRQHV��SXHV�HO� WHPRU�SXHGH�VHQWLUVH�\D�
FRPR�DOWHUDFLyQ��R��SRU�HO�FRQWUDULR�SXHGH�VHU�VyOR�H[SHFWDWLYD�TXH�LQLFLD�OD�
DQJXVWLD��9HUJDUD������������
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GHIHQVD� GHO� DJXD´�� ³9LYD� OD� OXFKD� GH� ORV� SXHEORV� \�
FRPXQLGDGHV�GH�)DMDUGR´��³9LYD�QXHVWURV�UHFXUVRV�QDWXUDOHV�
H�KtGULFRV´��³8UJHQWH�GHFODUDFLyQ�iUHD�QDWXUDO�GH�ODV�ODJXQDV�
GH�³&KLQFKLQND�\�&KLZDQFRFKD´�� �/RV�PHQVDMHV�VHxDODGRV�
IXHURQ� SDUWH� GH� OD� OXFKD� TXH� ORV� DFRPSDxy� HQ� PDUFKDV��
UHXQLRQHV�\�RWURV�HYHQWRV��$O�UHVSHFWR��HO�SUHVLGHQWH�GH�OD�
FRPXQLGDG�H[KRUWD�D�ORV�TXH�SRUWDQ�ODV�SDQFDUWDV��³UHWLUDU�ODV�
SDQFDUWDV�SDUD�HO�LQLFLR�GH�QXHVWUD�DVDPEOHD´��$O�HVFXFKDU�
HVWH�SHGLGR�XQ�FRPXQHUR�PDQLIHVWy�TXH��³OD�SUHVHQFLD�GH�ODV�
SDQFDUWDV�QR�KDFH�QDGD��FUHR�TXH�QR�SRGHPRV�GHMDU�TXH�VH�
PDQL¿HVWHQ´� �9�5�<�$�� ������� $OJXQRV� SREODGRUHV�
DSODXGLHURQ�HQ�VHxDO�GH�FRQIRUPLGDG��SHUR�KXER�EXOOD��YLYDV�
\�VLOELGRV�HQ�VHxDO�GH�GLVFRQIRUPLGDG�\�GH�FRQIRUPLGDG��(Q�
HVWRV� HVSDFLRV� WRGRV� TXHUtDQ� RSLQDU�� SHGtDQ� OD� SDODEUD� \�
PXFKDV�YHFHV�QR�OHV�GLR�WLHPSR�SDUD�TXH�HVFXFKHQ�VX�YR]��HQ�
RSRUWXQLGDGHV�VLPLODUHV�OD�VLWXDFLyQ�VH�WRUQy�LQFRQWURODEOH��
SHUR�DVt�FRQWLQXDED�OD�PHGLD�PDxDQD��WRGR�HO�GtD�H�LQFOXVLYH�
KDVWD� FLHUWDV� KRUDV� GH� OD� QRFKH�� QDGLH� VH� UHWLUD� SRUTXH� HV�
LQWHUpV�FRPXQDO�

2WUR�SXQWR�TXH�VLHPSUH�WRPDURQ�HQ�FXHQWD�HQ�ODV�DVDPEOHDV�
IXH�SULPHUR�¿MDUVH�TXLHQHV�HVWiQ�HQ�OD�DVDPEOHD�FRPXQDO��HV�
GHFLU�H[LVWH�LQ¿OWUDGRV�GH�ORV�SUR�\�DQWL�PLQHURV��IRUiQHRV��
HQ� PHGLR� GH� OD� EXOOD� \� IRUFHMHR� VH� RUGHQDQ�� ¿MDQ� ODV�
PRGDOLGDGHV� GH� OD� UHXQLyQ�� RSLQLRQHV� \� SDUWLFLSDFLyQ��
HVSHFt¿FDPHQWH�� GH� ORV� FRPXQHURV�� HQ� FDGD� UHXQLyQ� QR�
GHEHUtD�HVWDU�SHUVRQDV�TXH�QR�VRQ�GH�OD�FRPXQLGDG�QR�SXHGHQ�
SDUWLFLSDU� HQ� QXHVWUD� DVDPEOHD� FRPXQDO� GLMHURQ�� /RV�
DFXHUGRV�VRQ� WiFLWRV�\�H[SOtFLWRV�D�HVR�KHPRV�DUULEDGR�HQ�
FRQVHFXHQFLD� VROLFLWDPRV� VX� FRPSUHQVLyQ� �SUHVLGHQWH�
FRPXQDO�� ������� 8QD� YH]� TXH� VH� DSHUWXUD� OD� UHXQLyQ� KD\�
SDUWLFLSDFLRQHV�FRQFLOLDGRUDV�SDUD�TXH�OD�DVDPEOHD�VH�OOHYH�
HQ�FRQGLFLRQHV�WROHUDQWHV��DO�PDUJHQ�GH�ODV�UHQFLOODV�GH�ORV�
FRPXQHURV�� HO� FXDO� GHEHUtDQ� VROXFLRQDU�� 3RU� HMHPSOR�� XQ�
FRPXQHUR� PHQFLRQy�� ³1XHVWUD� FRPXQLGDG� DWUDYLHVD� XQ�
FRQMXQWR�GH�SUREOHPDV��WLHQH�GHPDQGDV�GLYHUVDV�\�FDUHQFLDV��
WDPELpQ�VXV�UHVSRQVDELOLGDGHV��3HUR�KHUPDQRV�\�KHUPDQDV�
GHEHPRV�UHFRQRFHUQRV�\�IHOLFLWDUQRV�D�SHVDU�GH�ODV�FRVDV�TXH�
RFXUUHQ�HQ�QXHVWUR�SXHEOR�VRPRV�HO�SXHEOR�PiV�RUJDQL]DGR�
FRQ� UHVSHFWR� D� RWUDV� FRPXQLGDGHV�� GHEHPRV� VHQWLUQRV�
RUJXOORVRV�SXHV�QR�WRGDV�ODV�RUJDQL]DFLRQHV�FRPXQDOHV�HQ�OD�
UHJLyQ�GH�$\DFXFKR�WLHQH�RUJDQL]DFLRQHV�FRPR�OR�QXHVWUR��
PDO�R�ELHQ� OR� WHQHPRV�� OR�~QLFR�TXH�QRV� IDOWD�HV�DUWLFXODU�
HVIXHU]RV�� QRV� IDOWD� WHQGHU� SXHQWHV� \� FRPSUHQGHUQRV��
WROHUDUQRV�HQ�OD�GLYHUVLGDG�GH�LGHDV�KHUPDQRV�\�KHUPDQDV´�

�0�6�<��������

����(O�VORJDQ�GH�OD�OXFKD��DJXD�Vt��PLQD�QR

³,PD\QDPi�\DNXQFKLVWDTD�FKDNLUDFKLQTDTD�
PLQHUXNXQDTD´

(O� GLVFXUVR� DQWHULRU� ORJUy� UHXQLU� D� XQ� VHFWRU� VRFLDO� GH� OD�
SREODFLyQ�KXDOOLQD��FXDQGR�OD�PLQD�HPSH]y�H[SORUDU�HQ�ORV�
DOUHGHGRUHV�GH�OD�ODJXQD�&KLQFKLQND��OXJDU�PtWLFR�\�VDJUDGR�
SDUD�ORV�FRPXQHURV���(O�PHQVDMH�HUD�FODUR��$JXD�Vt��0LQD�QR��
(Q�OD�OyJLFD�GH�ORV�SREODGRUHV�HQ�XQ�PRPHQWR�GDGR�JHQHUy�
FRQIXVLyQ� \� GLVSHUVLyQ� GH� VHQWLGRV�� SXHV�� HO� DFHSWDU� OD�
SUHVHQFLD�R�UHFKD]DU�OD�H[SORUDFLyQ�PLQHUD�GLYLGLy�HO�VHQWLGR�
FRPXQLWDULR� HQ� GRV� GLVFXUVRV� FRQWUDULRV� TXH� DJOXWLQy� DO�
FRP~Q�UXQD��SRU�XQ�ODGR�ORV�TXH�GLMHURQ��Vt�D�OD�PLQD�\�SRU�HO�
RWUR�ODGR��QR�D�OD�PLQD��6L�ELHQ��HO�DJXD�HQ�ODV�VRFLHGDGHV�
DQGLQDV� XQLy� DO� JUXSR� GH� ORV� FRQVXPLGRUHV�� GHQWUR� GH� VX�
SHUWHQHQFLD� VRFLDO� \� FXOWXUDO�� D� OD� YH]� IXH� XQ� HOHPHQWR�
LQWHJUDGRU�GH�OD�YLGD�FRWLGLDQD�GH�ORV�SREODGRUHV�FRQ�¿HVWDV�\�
ULWXDOLGDGHV�GH�UHVSHWR�SRU� OD�YLGD�FXOWXUDO�GHO�DJXD��RWUDV�
YHFHV��HO�DJXD�JHQHUD�FRQÀLFWRV�HQ�OD�RUJDQL]DFLyQ�FRPXQDO�
SRU�HO�XVR�\�PDQHMR�HQ�ORV�FLFORV�DJUtFRODV��SXHV��HO�DJXD�XQDV�
YHFHV�HVFDVHD�\�UHTXLHUH�HO�XVXDULR�HQ�VX�WXUQR��SRU�HO�GHEHU�
TXH� KDQ� FXPSOLGR� HQ� OD� FRPXQLGDG� HV� DXWRUL]DGR� SRU� HO�
³WRPHUR´���GH�DJXD��

3RU�RWUR�ODGR��HQ�GLVWLQWDV�UHXQLRQHV�OD�SDUWLFLSDFLyQ�GH�OD�
PXMHU�IXH�GH�YLWDO�LPSRUWDQFLD��QR�FRPR�XQD�PXMHU�TXH�VyOR�
DFRPSDxD� D� VX� HVSRVR� HQ� FLHUWDV� GHFLVLRQHV� GRPpVWLFDV��
WDPSRFR�HO�TXH�VyOR�VH�SUHRFXSDED�HQ�SUHSDUDU�VXV�DOLPHQWRV�
SDUD�OD�IDPLOLD��VLQR��OD�PXMHU�KXDOOLQD�GH�HGDGHV�GLIHUHQWHV�
WRPDURQ� GHFLVLRQHV� DQWH� ORV� SUREOHPDV� GH� VX� FRPXQLGDG��
HVWDQGR�HQ� ODV� DVDPEOHDV��RSLQDQGR�� OOHYDQGR�SDQFDUWDV�\�
RWUDV�YHFHV�DFRQVHMDQGR�D�VXV�HVSRVRV��HVSHFLDOPHQWH��HQ�VXV�
GRPLFLOLRV��HQ�RWUDV�RFDVLRQHV�OD�PXMHU�SRQtD�OD�IXHU]D�ItVLFD��
HQIUHQWDED� DQWHV� TXH� HO� HVSRVR� GDED� OD� SDUWLGD� FRQ� HO�
FRQWUDULR��R�HV�OD�TXH�PiV�KDEODED��HQ�RWURV�PRPHQWRV��DQWH�OD�
DWHQWD�PLUDGD�GH�VX�HVSRVR��OD�HVSRVD�\D�HVWXYR�HQ�OD�OLG�FRQ�
OD�SDUWH�FRQWUDULD�

(Q�FDVR�GH�+XDOOD�ORV�FDQDOHV�SULQFLSDOHV�VRQ�KDWXQ�\DUTD��
ZDTWDQ�\DUTD�\�SXNVX�ORV�SULPHURV�GRV�FDQDOHV�SURYLHQH�GH�
XQD�VROD�IXHQWH�GH�DJXD��PLHQWUDV�HO�~OWLPR�FDQDO�HV�GH�RWUD�
IXHQWH�TXH�HVWiQ�DO�LQWHULRU�GHO�WHUULWRULR�FRPXQDO�HQ�EDVH�D�
HVWD� LQIUDHVWUXFWXUD� GH� ULHJR� VH� RUJDQL]DURQ� HO� XVR� \�
PDQWHQLPLHQWR�VHJ~Q�VXV�FRVWXPEUHV�IHVWLYDV�FRQ�ULWRV�TXH��
PXFKDV�YHFHV��HVWi�WHMLGR�HQ�PLWRV��HO�UHFRUULGR�VXEWHUUiQHR�
GHO�DJXD�KDFLD�OD�IXHQWH�SULQFLSDO��\�ULWRV��¿HVWD�GHO�DJXD�HO����

6LHPSUH�HQ�ODV�UHXQLRQHV�FRPXQDOHV�OD�SDUWLFLSDFLyQ�GH�ORV�
UHVLGHQWHV��IXH�GH�YLWDO�LPSRUWDQFLD��DFODUDQGR��FXHVWLRQDQGR�
\�DFHSWDQGR�ODV�SRVWXUDV��SRUTXH�D�FDXVD�GHO�FRQÀLFWR�HQ�OD�
FRPXQLGDG�ORV�UHVLGHQWHV�KXDOOLQRV�GH�GLIHUHQWHV�OXJDUHV�GH�
XQD�\�RWUD� IRUPD� VH� LQYROXFUDURQ�\�SDUWLFLSDQ�� LQGLFDQGR��
³FUHR� TXH� ORV� UHVLGHQWHV� VRPRV� LQVWLWXFLRQHV� YLYDV� GH� OD�
FRPXQLGDG� FRPR� ORV� GH� /LPD�� $\DFXFKR�� 3LVFR� \� RWURV�
OXJDUHV�TXH�HVWDPRV�SUHVHQWHV�HQ�HVWD�VLWXDFLyQ�FRPSOLFDGR��
KHPRV�EULQGDGR�DVHVRUtD�OHJDO�D�OD�FRPXQLGDG�HQ�OD�JHVWLyQ�
GHO� VHxRU� 3UXGHQFLR� 3DUHGHV� \� DKRUD� HVWDPRV� DTXt� SDUD�
VHUYLU´��$$0��/LPD���������&DEH�SUHFLVDU�TXH�OD�SRVLFLyQ�GH�
ORV�UHVLGHQWHV�KXDOOLQRV�GH�GLIHUHQWHV�FLXGDGHV��XQRV�HVWXYR�D�
IDYRU� GH� OD� PLQD� \� RWURV� HQ� FRQWUD�� HO� SUREOHPD� PLQHUR�
LQYROXFUy�OHQWDPHQWH�D�OD�UHG�VRFLDO�GH�OD�IDPLOLD�

���(O���GH�MXQLR�GHO�������HO�FRQVHMR�UHJLRQDO�DSUREy��¿QDOPHQWH��GXUDQWH�XQD�
VHVLyQ�RUGLQDULD��HO�SUR\HFWR�GH�RUGHQDQ]D�TXH�GHFODUDED�GH�LQWHUpV�S~EOLFR�
OD�SURWHFFLyQ�GH�ODV����FDEHFHUDV�GH�FXHQFD�HQ�OD�UHJLyQ�GH�$\DFXFKR��HQWUH�
HOODV��OD�]RQD�GH�&KLQFKLQJD��6(5��������

��

��

(V�HO�UHSDUWLGRU�GH�DJXD��DXWRULGDG�SULQFLSDO�

/DV�ODJXQDV�&KLQFKLQND�\�&KLZDQTXFKD�HVWiQ�LQWHUFRQHFWDGDV��DVt�FXHQWD��
XQD�YH]�SDUD�FRPSUREDU�VL�HUD�FLHUWR��XQ�VHxRU�VROWy�XQ�SRURQJR�GH�PDWH�HQ�
XQD�GH�ODV�ODJXQDV�\�HVWi�DSDUHFLy�HQ�OD�RWUD��KD\�VH�FRPSUREy�TXH�Vt�HUD�
YHUGDG��DGHPiV�GLFH�TXH�HV�$PDUX��HO�$PDUX�YLYH�DOOt�HQ�IRUPD�GH�WRUR�EUDYR�
�%�0�%������DxRV���������(O�PLWR�FRPSOHWR�HVWi�HQ�OD�WHVLV�³FRQFHSFLyQ�GH�
VDOXG�\�HQIHUPHGDG�HQ�FRPXQLGDG�GH�6DQ�3HGUR�GH�+XDOOD´�������SiJ�������
'HO�DQWURSyORJR�0DULR�0DOGRQDGR�9DOHQ]XHOD�

³(O� &HQWUR� 6RFLDO� +XDOOD� KD� H[WHQGLGR� OD� PDQR� SDUD� VROXFLRQDU� HO�
SUREOHPD�PLQHUR�� VLQ� HPEDUJR�� QRV� KDQ� DFXVDGR� \� OLJDGR� D� OD� ³63&&´��
FXDQGR�FRQ�IUHVFXUD�ODV�DXWRULGDGHV�FRPR�5XEpQ�8VFDWD�\�(GJDU�,SXUUH��
IXHURQ�ORV�TXH�FUHDURQ�ODV�FRQWURYHUVLDV��HOORV�QRV�KDQ�SXHVWR�HQ�SRVLFLyQ�GH�
³63&&´�\�GHFLU�TXH�FHQWUR�VRFLDO�KXDOOD�HV�SUR�PLQHUR�\�QR�SRGtDPRV�GHFLU�
QDGD�� QL� HQYLDU� QLQJ~Q� GRFXPHQWR�� SUiFWLFDPHQWH� FRQ� XQ� GRFXPHQWR�
DPHQD]DQWH�QRV�GLMR�QR�D]X]DU��QL�OHYDQWDU�SROYDUHGD�HQ�HVWH�WHPD´��$$9�����
DxRV��������

/RV� UHVLGHQWHV� VRQ� PLJUDQWHV� TXH� YLYHQ� HQ� /LPD�� 3LVFR�� 0DOD�� ,FD��
+XDQFD\R�\�$\DFXFKR�
��
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,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



GH� MXOLR���(V�GHFLU�� ORV� FRQÀLFWRV� ³DQWDJyQLFRV´� VHJ~Q� ORV�
SREODGRUHV�VXUJLHURQ�SRU�HO�DJXD�HO�FXDO�ORV�OOHYy�D�YLROHQFLDV�
ItVLFDV�HQWUH�ORV�PLHPEURV�GH�OD�SREODFLyQ��IDPLOLDV��YHFLQRV��
FRPSDGUHV�\�OD�UHG�HQWUHOD]DGD�VH�FRQYLUWLy�HQ�FRQIXVLyQ�HQ�
YH]�GH�VHU�HO�DJXD�WUDGLFLRQDOPHQWH�HO�VRSRUWH�GH�OD�XQLGDG�
VRFLDO� FRPXQDO�� HVWD� YH]�� OD� GHIHQVD� GHO� DJXD� OHQWDPHQWH�
GLVWDQFLy�D�ORV�SREODGRUHV��

/RV�TXH�GHIHQGLHURQ�OD�YLGD�FXOWXUDO�GHO�DJXD�LQWHULRUL]DURQ�
VX� SRVLFLyQ� HQ� SURWHJHU� HO� HOHPHQWR� QDWXUDO�� 1R� VyOR�
SURSRQHQ�OD�GHIHQVD�GHO�DJXD�\�PHGLR�DPELHQWH��VLQR��WUDV�GH�
HVWD� GHIHQVD� H[LVWtDQ� VHQWLGRV� GH� XQLGDG�� DVRFLDFLyQ� \�
GLVRFLDFLyQ� GH� ODV� SDUWHV� FRQ� FRPSURPLVRV� HQWUH� ORV� TXH�
FRQFXHUGDQ�VXV�SRVLFLRQHV�TXH�ORV�FRQGXMR�D�GLOXFLGDU�VXV�
LQWHUpV� HFRQyPLFRV� �FRPHUFLR�� HPSOHR� ODERUDO��� VRFLDO�
�SURJUHVR�\�GLIHUHQFLDFLyQ� VRFLDO��� SROtWLFR� �YLVLELOLGDG�GH�
OtGHUHV�� \� FXOWXUDO� �FRVWXPEUHV� FLWDGLQDV� \� IRUiQHDV�� HQ�
+XDOOD�� (V� DVt�� OD� PLQD� FRQWDPLQD� HO� DJXD� \� HO� PHGLR�
DPELHQWH�� IXHURQ� GLVFXUVRV� TXH� HVWXYLHURQ� HQ� OD� HVFHQD�
FRPXQDO�GRQGH� ORV�DFWRUHV� VRFLDOHV� LQYROXFUDGRV� WRPDURQ�
RSFLRQHV�GH�OXFKD�FROHFWLYD�TXH�UHXQtD�D�VXV�VHJXLGRUHV�GH�
FDGD�SRVWXUD�GXUDQWH�HO�FRQÀLFWR��3RU�HMHPSOR�HO�VLJXLHQWH�
GRFXPHQWR�LOXVWUD�HO�SUREOHPD�

³6HxRU� SUHVLGHQWH� OD� DVDPEOHD� DFODUH� ORV� VLJXLHQWHV�
SHGLGRV��«��VROLFLWDPRV�HO�SURQXQFLDPLHQWR�R¿FLDO�GH�
OD�GLUHFWLYD�VX�SRVLFLyQ�DQWH�HO�SUR\HFWR�PLQHUD��LQIRUPH�
GHWDOODGR� EDMR� TXp� FRQGLFLRQHV� \� DFXHUGRV� OD� MXQWD�
GLUHFWLYD�UHFLELy�GH�63&&�OD�VXPD�GH������QXHYRV�VROHV�
HQ� OD� DFWLYLGDG� FDUQDYDO� KXDOOLQR� ������ /RV� SXQWRV�
PHQFLRQDGRV� HUD� LPSRUWDQWH� SDUD� OD� HVWDELOLGDG�
LQVWLWXFLRQDO��SRUTXH�HQ�QXHVWUR�SXHEOR�QRV�OODPDQ�SUR�
PLQHURV�D�WRGRV�ORV�UHVLGHQWHV�HQ�OD�FDSLWDO��¿QDOPHQWH�
OODPDPRV� D� WRGRV� ORV� KXDOOLQRV� SDUD� GHIHQGHU� FRQ� OD�
IUHQWH� HQ� DOWR� OD� LQWHJULGDG� GH� QXHVWURV� UHFXUVRV�
QDWXUDOHV�\�VXV�WHUULWRULRV�DQFHVWUDOHV�HQ�VDOYDJXDUGD�GH�
OD�YLGD�VDQD�GH�VXV�KDELWDQWHV´�

3RU� RWUR� ODGR�� FRQWLQXD� OD� RSLQLyQ� GH� RWUR� SREODGRU��
³KHUPDQRV� KXDOOLQRV�� QXHVWURV� KHUPDQRV� GHO� SXHEOR� GH�
KXDOOD� HVWiQ� PX\� SUHRFXSDGRV�� SRU� SRFR�� QRV� PHWHQ�
³GLQDPLWD´�D�WRGRV�ORV�UHVLGHQWHV��SRUTXH��QRV�WLOGDQ�GH�SUR�
PLQHURV�\�QR�KHPRV�GHIHQGLGR� OD� FDXVD�GH�+XDOOD�� GHVGH�
QXHVWUD�LQVWLWXFLyQ��WDO�YH]�WHQJDQ�UD]yQ�R�QR��SHUR�FUHR�TXH�
HQ�XQD�DVDPEOHD�DQWHULRU�QRVRWURV�KHPRV�DSUREDGR�QR�D�OD�
PLQD��FXDQGR�DOJXLHQ�YD�GH�&HQWUR�6RFLDO�+XDOOD�QRV�GLFHQ�
PLQHURV��SRU�HMHPSOR��D�OD�KHUPDQD�-XOLD�FDVL�OH�KDQ�SHJDGR��
HQWRQFHV�WHQHPRV�TXH�GHFLU�TXH�&HQWUR�6RFLDO�+XDOOD�HV�XQD�
LQVWLWXFLyQ� GHPRFUiWLFD�� QR� KD\� FUHGRV� SROtWLFRV�� QR� KD\�
GLVFULPLQDFLyQ�UHOLJLRVD��SHUR�QXHVWURV�KHUPDQRV�QR�SLHQVDQ�
DVt��VDWDQL]DQ�D�&HQWUR�6RFLDO�+XDOOD´�

����'HELOLGDG� GH� OD� LQVWLWXFLRQDOLGDG� FRPXQDO� \� OD�
GLVSHUVLyQ�GH�LQWHUHVHV

/D� LQVWLWXFLRQDOLGDG� FRPXQDO� DVSHFWR� IXQGDPHQWDO� GH� OD�
RUJDQL]DFLyQ�VH�FRQVWUX\y�HQ�IXQFLyQ�DO�LQWHUpV�FROHFWLYR�GH�
VXV� LQWHJUDQWHV� HQ� HO� GHYHQLU� GHO� WLHPSR� \� HVSDFLR� FRQ�

3RU� RWUR� ODGR�� ODV� LQÀXHQFLDV� IDPLOLDUHV� IXHURQ� PX\�
LPSRUWDQWHV��/RV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV� �UHVLGHQWHV��
GLIXQGtDQ� SRVLFLRQHV� D� IDYRU� \� HQ� FRQWUD� GH� OD� HPSUHVD�
PLQHUD�D�WUDYpV�GH�OD�HPLVRUD�UDGLDO� �FDSLWDOLQD��FRPR�ORV�
DFXHUGRV� GH� DVDPEOHDV�� FRQÀLFWRV� HQWUH� ORV� SREODGRUHV��
LQIRUPH�GH�ODV�FRPLVLRQHV�HWF��(V�GHFLU��QR�KDEtD�GLiORJR�VLQ�
PHQFLRQDU� FRPR� DJHQGD� GHO� GtD� HO� WHPD�PLQHUR�� WDQWR� DO�
LQWHULRU� GH� OD� FRPXQLGDG� \� IXHUD� GHO� HVFHQDULR� FRPXQDO��
8ELFDPRV� HO� LWLQHUDULR� GHO� FRQÀLFWR� HQ� GRV� GLPHQVLRQHV��
SULPHUR�HQ�OD�FRPXQLGDG��XQRV�GHIHQGtDQ�HO�LQWHUpV�PLQHUR�
GH� PDQHUD� LQGLYLGXDO� \� IDPLOLDU�� RWURV� PDQLIHVWDEDQ� VX�
VHQWLGR�FRQWUDULD�D�OD�PLQD��ORV�DQWL�PLQHURV��<�¿QDOPHQWH�OD�
SRVLFLyQ�GH� ODV�DXWRULGDGHV�QR�FRPXQDOHV�� WDPSRFR�SRGtD�
HVWDU�DO�PDUJHQ��QR�KDEtD�QHXWUDOLGDG��HVR�QR�H[LVWtD�SRUTXH�
ODV�PLVPDV�DXWRULGDGHV�HUD�FRPXQHURV��R�ELHQ�HV�SUR�R�DQWL�
PLQHUR�� HO� PHGLR� QR� H[LVWH�� HVFXFKDPRV� GHFLU� D� ORV�
FRPXQHURV�HQ�UHODFLyQ�D�ODV�DXWRULGDGHV�FRQ�TXLHQ�HVWiV��DO�
GHFLU��³OD�FRPXQLGDG�HVWi�GLYLGLGR�SRU�FDXVD�GH�OD�PLQHUtD��
DTXt� OD� PLQHUtD� KD� GLYLGLGR� DO� SXHEOR�� VLHPSUH� HVWXYH�
GHIHQGLHQGR�� VL� KXELHUD� HVWDGR� D� IDYRU� GH� OD� PLQHUtD�
VHJXUDPHQWH� HVWXYLHUD� DO� ODGR� GH� OD� PLQHUtD� UHIXJLDGR�
KHUPDQRV��DOFDOGH�GH�OD�0XQLFLSDOLGDG��������

(Q�HVWH�VHQWLGR��OD�LQVWLWXFLRQDOLGDG�FRPXQDO�IXH�GHVXELFDGD�
FRQ� SRVWXUDV� FRQWUDULDV� HQ� VXV� UHODFLRQHV� VRFLDOHV� GH� ORV�
FRPXQHURV��HQ�DPERV�EDQGRV�KXER�GLVFXUVRV�GHVD¿DQWHV�HQ�
IDYRU�\�HQ�FRQWUD��IXH�FRPR�XQD�FDPSDxD�GH�FRQYHQFLPLHQWR�
PiV�DOOi�GH�OR�TXH�HOORV�LPDJLQDEDQ�JDQDU�R�SHUGHU�HQ�HVWD�
FRQWURYHUVLD�RULJLQDGD�SRU�OD�PLQD��(Q�ORV�PiUJHQHV�GH�ORV�
DFWRUHV� HQ� FRQÀLFWR� �FRPXQLGDG� \�PLQD�� VH� LQYROXFUDURQ�
DXWRULGDGHV� QR� FRPXQDOHV� �$OFDOGH� GLVWULWDO�� *REHUQDGRU��
-XH]�GH�SD]�QR�OHWUDGR���UHVLGHQWHV�KXDOOLQRV��/LPD��3LVFR��
0DOD��$\DFXFKR��H�LQVWLWXFLRQHV�FRPR�HO�)UHQWH�GH�'HIHQVD�
GH� OD� 3URYLQFLD� GH� )DMDUGR� \� GH� OD� 5HJLyQ� GH�$\DFXFKR��
'RQGH�FRQVWDWp��HQ�ORV�KHFKRV�FRQÀLFWLYRV�VXUJtDQ�YRFHV�TXH�
GHFtDQ�GHIHQVD�\�XQLGDG�GH�VXV�LQWHUHVHV�FRPXQDOHV�\�FDGD�
VHFWRU�HVSRQWiQHDPHQWH�SURGXFtDQ�OD�GLVFXVLyQ�IDPLOLDU�HQ�
ODV�DFWLYLGDGHV�FRWLGLDQDV��XQRV�KDVWD�VLQ�VDEHU�FXiO�HUD�HQ�Vt�
OD�PDJQLWXG�GHO�SUREOHPD�HQ�TXH�VH�KDQ�YLVWR�HQYXHOWR�HQWUH�
ORV�SREODGRUHV�\�OD�HPSUHVD�

(O� LQWHUpV� FRPXQDO�� GH¿QLGR� GH� HVWD� PDQHUD�� VH� DOWHUy�
UHSHQWLQDPHQWH� FRQ� SRVLFLRQHV� FRQÀLFWLYDV� DO� LQWHULRU� GHO�
RUGHQ� FRPXQDO� HVWDEOHFLGR� FRQ� OD� DSDULFLyQ� GH� JUXSRV�
DQWDJyQLFRV�� ORV� SUR� \� DQWL�PLQHURV� HQ� WpUPLQRV� GH� ORV�
LQYROXFUDGRV�� GRQGH� OD� JHQWH� FRP~Q� FRPHQ]y� D�
GHVREHGHFHUVH�XQD�YH]�TXH�VH�LQVWDOy�OD�H[SORUDFLyQ�PLQHUD�
ORV�DJHQWHV�GLIXQGLHURQ�OyJLFDV�GH�GHVDUUROOR�\�SURJUHVR�TXH�
LOXVLRQy� HPRFLRQDOPHQWH�� DOHMiQGRORV� HQWUH� XQRV� \� RWURV��
SXHV�� JDQDU� GLQHUR� D� FDPELR� GH� XQ� WUDEDMR� HQ� OD� PLQD�
IDYRUHFtD�D�OD�SREODFLyQ�GRQGH�QR�KDEtD��DQWHV��RIHUWD�ODERUDO�
D�FDPELR�GH�XQ�SDJR�HQ�IRUPDV�FRPR�OD�PLQD�RIUHFtD�

GHUHFKRV� WHUULWRULDOHV�� FRQ� QRUPDV� \� VDQFLRQHV� SDUD� HO�
PDQWHQLPLHQWR�GHO�RUGHQ�\�OD�DGMXGLFDFLyQ�GH�ORV�UHFXUVRV�HQ�
EHQH¿FLR� FRP~Q�� SUHYLR� FRQWULEXFLyQ� FRQ� HO� GHEHU� GH�
SDUWLFLSDU�HQ�ODV�IDHQDV��DVXPLU�PD\RUGRPtDV��VHU�DXWRULGDG��
VRQ�SDVDMHV�TXH�JDUDQWL]DQ�OHJtWLPDPHQWH�HO�UHFRQRFLPLHQWR�
SRU�VXV�VHUYLFLRV�SUHVWDGR��FRPR�HO�OODTWD�VLUYLNXT�UXQD��(V�
GHFLU�HQ�HVWH�FRQWH[WR�VH�KDQ�UHSURGXFLGR�XQ�VLQ�Q~PHUR�GH�
IRUPDV�GH�YLGD��ODV�UHODFLRQHV�VRFLDOHV�FRQ�R�VLQ�FRQÀLFWRV�HQ�
HVSDFLRV� LQWUD� \� H[WUD� FRPXQDOHV� SRU� PRWLYRV� GLYHUVRV��
HQIUHQWDQGR� \� VROXFLRQDQGR� GH� PDQHUD� FRQFHUWDGD� VXV�
GL¿FXOWDGHV�

5LFDUGR� +XDPDQt� 3DUHGHV�� 3UXGHQFLR� 3DUHGHV�� 3HGUR� 3DORPLQR�
9LOODQXHYD�� 0DULO~� 0DOGRQDGR� &XED�� 'DUtR� 0DOGRQDGR�� 0HOFKRU�
9DOHQ]XHOD��-XOLD�7LQFRSD�\�-XDQ�GH�'LRV�6DFFDWRPD��VRQ�ODV�SHUVRQDV�TXH�
¿UPDQ�HO�GRFXPHQWR�DYDODQGR�WRGR�OR�TXH�GLFHQ���GRFXPHQWR�SUHVHQWDGR�HQ�
OD�UHXQLyQ�GH�&HQWUR�6RFLDO�+XDOOD��/LPD��������
5DGLR�2ULHQWH� OD� RULJLQDO� ����$0��3URJUDPD� OD� YR]� GH� 6DQ�3HGUR� GH�

+XDOOD��ORV�ViEDGRV��SP�
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(O�DUJXPHQWR�DQWL�PLQHUR�JLUy�HQ�GHIHQVD�GHO�DJXD�\�QR�D�OD�
FRQWDPLQDFLyQ� GHO�PHGLR� DPELHQWH�� SXHV� VHJ~Q� HOORV�� ³OD�
PLQD�DIHFWDUtD�HO�IXWXUR�GH�ODV�JHQHUDFLRQHV��WDPSRFR�QR�WRGR�
ORV�FRPXQHURV�HQFRQWUDUtDQ�WUDEDMR��VLQR�VyOR�XQRV�FXDQWRV��
VL�HO�SXHEOR�QHJRFLD�VX�SHUPDQHQFLD�FRQ�OD�PLQD�WRGR�HVWDUi�
PDO��DGHPiV�ODV�FRVDV�TXH�GLFHQ�SRU�SDUWH�GH�OD�PLQD�QR�VRQ�
FODUDV´��FRPXQHUR�YDUyQ���������7pUPLQRV�FRPR�HVWD��D�XQRV�
GHVLOXVLRQDED��D~Q�DO�HVFXFKDU�HO�VLJXLHQWH�GLVFXUVR��³'LFH�
TXH�OD�HPSUHVD�PLQHUD�JHQHUD�WUDEDMR��\R�HVWR\�LQIRUPDGR�GH�
DFi�QR�KD\����SHUVRQDV�TXH�WUDEDMDQ��FXDQWRV�FRPXQHURV�VRQ�
\��SRU�RWUR�ODGR��HV�XQ�WUDEDMR�WHPSRUDO��SRUTXH�FXDQGR�YLHQH�
OD�H[SORWDFLyQ�\D�QR�YDQ�D�FRQWUDWDU�D�ORV�FDPSHVLQRV��VLQR�OD�
PDTXLQDULD� YD� GHVWUXLU� ORV� FHUURV� SRU� HVR� WHQHPRV� TXH�
GHIHQGHU�QXHVWUD�HFRORJtD��OD�ELRGLYHUVLGDG��QXHVWUD�IXHQWH�
GH� DJXD�� SRUTXH� HVWiQ� HQ� FDSD� IULiWLFD� SRU� OR� WDQWR� HV� XQ�
DWHQWDGR�FRQWUD�OD�YLGD´��RSLQLyQ��DVDPEOHD��������

(Q�UHDOLGDG��ORV�GLVFXUVRV�IXHURQ�DOLPHQWDGRV�GH�OR�TXH�KDQ�
HVFXFKDGR� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ� R� VLQR� GH� VXV�
IDPLOLDUHV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV��DVt� IXH� WHMLHQGR�OD�
LQIRUPDFLyQ� HQ� OD� SRVLFLyQ� DQWL�PLQHUD�� TXL]i� FRQ� UD]yQ�
FLHQWt¿FR�R�VLPSOHPHQWH�DOJXLHQ�OHV�GLMR�GH�HVD�PDQHUD��SHUR�
HO� GLVFXUVR� DQWL�PLQHUR� FLUFXOy� HQ� ODV� FDOOHV�� FKDFUDV� \�
GRPLFLOLRV� GH� ODV� IDPLOLDV� GH� OD� FRPXQLGDG�� RWUDV�� YHFHV�
YLDMDED�HQ�HO�HTXLSDMH�GHO�PLJUDQWH��(VFXFKp�GHFLU��³(VWDV�
HPSUHVDV� VRQ�GXHxRV�GH�����FRQFHVLRQHV�PLQHUDV�D�QLYHO�
QDFLRQDO��DTXt�HVWi�HO�PDSD��HVWD�HPSUHVD�KDFH�HO�WUDEDMR�GH�
H[SORUDFLyQ��VLQ�HPEDUJR��DTXt�H[KLEH�IRWRJUDItDV�GH�WRGD�OD�
ULTXH]D�TXH�H[LVWH�GHEDMR�GH�ORV�FHUURV�\�VL�QR�KDQ�KHFKR�OD�
H[SORUDFLyQ��FRPR�VDFDQ�HO�GLEXMR�GH�ODV�EHWDV�TXH�WLHQH�HVRV�
FHUURV��LJXDOPHQWH�WLHQH�DFi�HO�iUHD�GH�FRQFHVLyQ�\�OR�TXH�QR�
KD� H[SOLFDGR� HV� TXH� WRGR� SHWLWRULR� PLQHUR� GHEH� VHU�
FRQVXOWDGR�D�ORV�SURSLHWDULRV�GHO�WHUUHQR��HV�GHFLU�\R�QR�PH�
SXHGR�PHWHU�D�OD�FDVD�GH�XQD�SHUVRQD�VLQ�FRQVXOWDU�VLQ�WRFDU�OD�
SXHUWD´��GLVFXUVR�GH�XQ�SREODGRU���������/D�FRQIXVLyQ�IXH�
JHQHUDO� HQWUH� ORV� SREODGRUHV�� KXER� LQIRUPDFLRQHV�
GLVWRUVLRQDGRV��PRGL¿FDGRV�\�DOWHUDGRV�HQ�DPERV�VHQWLGRV�

3RU� RWUR� ODGR�� ORV� DFWRUHV� GHO� (VWDGR� YLVLWDURQ� D� OD�
FRPXQLGDG��KDEODQGR�GH�XQLGDG��SHUR��UHIRU]DQGR�HO�LQWHUpV�
PLQHUR��H[KRUWDQGR�D�UHVSHWDU�OD�OH\�\�TXH�VH�FXPSOD�WDO�FRPR�
GLFH�HO�(VWDGR��(O�LQJHQLHUR�GH�(QHUJtD�\�0LQDV�GHO�*RELHUQR�
5HJLRQDO� GH�$\DFXFKR�� GLMR�� ³/D� PLQD� HVWi� RULHQWDGD� HQ�
IXQFLyQ�D�ODV�QRUPDV�YLJHQWHV��FRPR�YHQ��YLYLPRV�HQ�XQ�SDtV�
FLYLOL]DGR�� FRPR� WDO�� WHQHPRV� TXH� UHVSHWDU� OD� QRUPDV� \�
UHJODV��<R�FRPR�IXQFLRQDULR�FXPSOR�\�UHVSHWR�OD�QRUPD��VL�
HVD�OH\�HVWi�ELHQ�WHQJR�TXH�KDFHU�FXPSOLU��HVR�HV�PL�IXQFLyQ��
GH�KDFHU�FXPSOLU´��$VLPLVPR��VHxDOy��³/D�PLQHUD�KD�YHQLGR�
SDUD�GHVDUUROODU�XQD�DFWLYLGDG��\�GHEH�HVWDU�HQ�OR�FLHUWR��KD\�R�
QR�KD\�PLQHUDO��SDUD�HVR�H[LVWH�HO�FDWHR��OD�SURVSHFFLyQ�SDUD�
VX�DXWRUL]DFLyQ��ODV�GRV�DFWLYLGDGHV�GHVDUUROODQ�HQ�XQ�WLHPSR�
GHWHUPLQDGR��OXHJR�VRFLDOL]DQ�OD�H[LVWHQFLD�GH�OD�PLQD�FRPR�
UHVXOWDGR�GH�VXV�HVWXGLRV�GH�OD�JHR�PHFiQLFD��JHRItVLFD�HQ�OD�
VXSHU¿FLH��ORV�OXJDUHV��OD�H[LVWHQFLD��OD�FDQWLGDG�R�YROXPHQ�
GH� HVWH� UHFXUVR�� HVR� HV� OR� TXH� VH� TXLHUH� KDFHU� FRQ� OD�
SURVSHFFLyQ��SHUIRUDQGR�FRQ�GLDPDQWLQDV�SDUD�VDEHU�TXH�KD\�
HQ�OD�FRUWH]D�WHUUHVWUH´��,QJHQLHUR�2OLYDUHV��������

����/D�FRPXQLGDG�\�ODV�LQVWLWXFLRQHV�GHO�(VWDGR

7DPELpQ�ODV�DXWRULGDGHV�GHO�GLVWULWR��VyOR�GHFtDQ��³+D\�XQ�
JUDYH�SUREOHPD�HQWUH�QRVRWURV��1R�Vp�TXp�HVWi�VXFHGLHQGR�HQ�
QXHVWUR�SXHEOR��+D\�TXH�GHFLU�OD�YHUGDG��IHOLFLWR�D�KRPEUHV�
GH� FDGD� RUJDQL]DFLyQ� TXH� VXIUHQ� \� OXFKDQ� SRU� VX� SXHEOR��
VDEHPRV�HQ�QXHVWUR�SXHEOR�KD\�GLIHUHQFLDV�HQWUH�ORV�JUXSRV�
DQWDJyQLFRV�� WHQHPRV�TXH�SRQHU�D�XQ�ODGR�\� WHQHU�IXHU]DV�
SDUD�GHIHQGHU�HO�LQWHUpV�FRP~Q�GHO�SXHEOR��SHQVDQGR�QR�VyOR�
HQ� QRVRWURV�� VLQR�� HQ� QXHVWUR� KLMRV´� �$OFDOGH�� ������� 'H�
PRGR�WDO��FRQWLQXDURQ�ORV�GLVFXUVRV�FRPR��³6H�GHEH�UHVSHWDU�
OD�OH\��OD�FRQVWLWXFLyQ�SROtWLFD�GHO�(VWDGR��GLFH�TXH�ODV�WLHUUDV�
GH� ODV� FRPXQLGDGHV� VRQ� LPSUHVFULSWLEOH�� HO� GHUHFKR� GH�
SURSLHGDG� GH� ODV� FRPXQLGDGHV� FDPSHVLQDV�� HVWi� HQ� OD� OH\�
������� HVWi� YLJHQWH�� 'RQGH� GLFH� TXH� ODV� WLHUUDV� GH� ODV�
FRPXQLGDGHV�FDPSHVLQDV�VRQ�LQDOLHQDEOHV�� LQHPEDUJDEOHV��
LPSUHVFULSWLEOHV� HVWR� TXLHUH� GHFLU� TXH� ODV� WLHUUDV� GH� ODV�
FRPXQLGDGHV�FDPSHVLQDV�QR�VH�SXHGHQ�YHQGHU��QR�VH�SXHGHQ�
KLSRWHFDU��VL�KD\�TXH�UHVSHWDU�OD�OH\�GH�OD�PLQHUtD�WDPELpQ�
WLHQH�TXH�UHVSHWDU�ODV�OH\HV�GH�ODV�FRPXQLGDGHV�FDPSHVLQDV��
WDPELpQ� OD� OH\� GLFH� TXH� GHEH� FRQVXOWDU� D� OD� FRPXQLGDG´�
�FRPXQHUR��������

$GHPiV��FRPR�HV�DVt�QR�VH�KD�FRPXQLFDGR�DO�SUHVLGHQWH�GH�OD�
FRPXQLGDG�SDUD�TXH�OD�DVDPEOHD�JHQHUDO�WRPH�GHFLVLRQHV��
QRV�KXELHUD�JXVWDGR�TXH�KR\�GtD�OD�HPSUHVD�PLQHUD�H[KLED�XQ�
GRFXPHQWR�GH�OD�681$53�GRQGH�GLJD�KHPRV�LQVFULWR�WDQWDV�
KHFWiUHDV�\�VRPRV�SURSLHWDULRV��HVWR�HV�XQR�GH�ORV�UHTXLVLWRV�
TXH� WLHQHQ� TXH� FXPSOLU� ODV� HPSUHVDV�PLQHUDV��$VLPLVPR��
KXER�FRPHQWDULRV�TXH�ODV�FRPXQLGDGHV�FDPSHVLQDV�HVWi�HQ�
SHOLJUR�HQ�WRGR�HO�SDtV��SRUTXH��HO�VHxRU�$ODQ�*DUFtD�SUHVHQWy�
XQ�SUR\HFWR�GH�OH\�FRQ�HO�1�������SDUD�TXH�ORV�FDPSHVLQRV�
VHDQ�GHVSRMDGRV�GH�VXV�WLHUUDV�\�GH�VXV�FDVDV��D�IDYRU�GH�ODV�
HPSUHVDV� PLQHUDV� VLQ� GL¿FXOWDG� \� QDGLH� REVWDFXOLFH� HO�
WUDEDMR��$Vt�FRQFOX\y�HO�GLVFXUVR�

7DO�FRPR�YHPRV��QR�IXH�DMHQR�ODV�DXWRULGDGHV�FRPXQDOHV�\�
QR� FRPXQDOHV�� WDPELpQ�� UHVLGHQWHV� TXH� YLYHQ� HQ� RWUDV�
FLXGDGHV� IXHURQ� LQYROXFUDGRV� SRUTXH� XQRV� WRPDURQ� OD�
SRVLFLyQ�GH�OD�IDPLOLD�DVHQWDGD��'H�LJXDO�PDQHUD��ODV�IDPLOLDV�
QR� VH� HQWHQGtDQ�� HO� KLMR� HUD�SUR�PLQHUR�\� ORV�GHPiV� DQWL�
PLQHURV�� OD� DFHSWDFLyQ� \� UHFKD]R� REHGHFtD� D� VX� SRVLFLyQ��

'XUDQWH�HO�FRQÀLFWR�HQWUH�OD�FRPXQLGDG�\�OD�PLQHUtD�VH�VLQWLy�
OD�DXVHQFLD�GHO�(VWDGR�HQ�+XDOOD��XQ�(VWDGR�LQYLVLEOH��FRPR�
VL�QR�H[LVWLHUD��QR�KDEOD�\�RWUDV�YHFHV�KDEOD�� �(VWDQGR�DKt�
FRQVWDWp�TXH��VL�ELHQ�HO�UHSUHVHQWDQWH�GHO�(VWDGR�HVWi�DKt��DO�
ODGR�GH�ORV�FRPXQHURV��SHUR��PXFKDV�YHFHV�VLQ�GHFLU�QDGD��VX�
YR]�VH�HQPXGHFtD��KDEODED�FRQ�WHPRU�\�PLHGR�VX�SRVLFLyQ�
DQWH�OD�FRPXQLGDG��/RV�SREODGRUHV�GHFtDQ��³¢'yQGH�HVWi�OD�
DXWRULGDG"��¢VH�SXHGH�VDEHU�FRQ�TXLpQ�HVWi"´��(Q�FRQGLFLRQHV�
FRPR�HVWi�OD�VLWXDFLyQ�IXH�WHQVD�\�FRPSOLFDGD�HQ�FRQWURODU�HO�
RUGHQ�GHVGH�HO�ODGR�GH�ODV�DXWRULGDGHV�GHO�(VWDGR���WDPSRFR�
OD�QHXWUDOLGDG�QR�H[LVWtD��R�ELHQ�HUDV�SDUWH�GH�ORV�SUR�R�DQWL�
PLQHURV��3RU�HMHPSOR��HO�DOFDOGH�GH�OD�PXQLFLSDOLGDG�GLVWULWDO�
WRPy�OD�SRVLFLyQ�GH�QR�FHGHU�HO�VHQWLGR�SUR�PLQHUR��HO�FXDO�
WUDMR� SUREOHPDV� DO� ¿QDO� GH� VX� JHVWLyQ� \� IXH� QRPLQDGR�
MXQWDPHQWH� FRQ� VXV� VHJXLGRUHV� FRPR� ³ROODQWLVWDV��
DQWDJyQLFRV��FDYLDUHV´�SXHV�FRPR�FDQGLGDWR�OOHJy�DO�VLOOyQ�
HGLO� FRQ� HO� SDUWLGR� GH� 2OODQWD� +XPDOD�� DVt� TXH�� ORV� DQWL�
PLQHURV� GH� XQD� \� RWUD� IRUPD� IXHURQ� UHSUHVHQWDGRV� SRU� OD�
DXWRULGDG�0XQLFLSDO��FRQWUDULD�D�VXV�LGHDOHV�GHO�JUXSR�SUR�
PLQHUR�TXH�VH�DVRFLy�D�OD�GLUHFWLYD�FRPXQDO�

(O�(VWDGR�QR�DFW~D�GH�PDQHUD�FRRUGLQDGD��/RV�GLYHUVRV�VHFWRUHV�\�QLYHOHV�
TXH�OR�FRQIRUPDQ�DFW~DQ�GH�PDQHUD�LQGHSHQGLHQWH�GHELGR�D�OD�H[LVWHQFLD�GH�
GLIHUHQWHV� SRVWXUDV� H� LQWHUHVHV� TXH� VH� FRQWUDSRQHQ�� VREUH� WRGR� HQ� ORV�
PRPHQWRV�GH�FULVLV��6(5�������������
$OFDOGH�GLVWULWDO��*REHUQDGRU��DKRUD�VXESUHIHFWR���-XH]�GH�SD]�QR�OHWUDGR��

SURPRWRU�GH� LQVWLWXFLRQHV�GHO�(VWDGR��HQ� OD�PD\RUtD�HUDQ�SREODGRUHV�GHO�
GLVWULWR�GH�+XDOOD�

��

��

��

��

���

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

,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



DFFLyQ� \� GLVFXUVR��7DPELpQ� HQ� HO� FRQÀLFWR�� IXH� FRP~Q� OD�
SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�HQ�ODV�UHXQLRQHV�FRPXQDOHV�
\�PDQL¿HVWDQ�DVt��³+R\�GtD�QRV�HQFRQWUDPRV�SDUD�WUDWDU�OD�
DJHQGD� GHO� SUR\HFWR� GH� H[SORUDFLyQ� PLQHUD� TXH� YLHQH�
GHVDUUROODQGR� HQ� QXHVWUD� FRPXQLGDG�� KDJR� HO� OODPDGR�
KHUPDQRV��TXH�GHEHPRV�SDUWLFLSDU�\�KDFHU�HO�DQiOLVLV�GH�HVWH�
SUR\HFWR�GH�PDQHUD�DOWXUDGD�GHQWUR�GH�OD�GHPRFUDFLD��$TXt�
HVWDPRV�HO�SXHEOR�XQLGR��SDUD�HVFODUHFHU�\�WRPDU�GHFLVLRQHV��
QRVRWURV� ODV� DXWRULGDGHV� HVWDPRV� GH� DFXHUGR� SDUD� OOHYDU�
DGHODQWH� OR� TXH� HO� SXHEOR� YD� DFRUGDU´� �$OFDOGH� 'LVWULWDO��
������

(VWD�VLWXDFLyQ�WUDMR�FRQÀLFWRV�WUDGXFLGDV�HQ�YLROHQFLD�ItVLFDV��
UH\HUWDV�� GLVFXUVR� TXH� H[SORUDED� HO� SDVDGR� �FRQÀLFWR�
DUPDGR��� HO� SXGRU� \� ODV� LQWLPLGDGHV� GH� FDGD� SHUVRQD� \�
IDPLOLD��TXH�FRPSOLFDURQ�OD�UXWLQD�GLDULD�GH�ORV�KDELWDQWHV��
WDPELpQ�DEULy�KHULGDV� WUDVWRFDQGR�HO�SHULRGR�GHO�FRQÀLFWR�
DUPDGR� LQWHUQR�� SXHV�� WRPDU� SRVLFLRQHV� HUD� YLVLELOL]DU� HO�
URVWUR� GH� FDGD� FRPXQHUR� R� IDPLOLD�� LQFOXVLYH�� FXDQGR�
H[SXOVDURQ� OD� PLQHUtD� ORV� SREODGRUHV� FRPHQ]DURQ� D�
GHVD¿DUVH� \� PHGLUVH� IXHU]DV� SDUD� H[SXOVDUVH� HQWUH� ORV�
³JDQDGRUHV´� \� ³SHUGHGRUHV´�� /DV� SDUWHV� IXHURQ�PDUFDGRV�
FRPR� ORV� ³SUR� \� DQWL� PLQHURV´�� PXFKRV� MHIHV� GH� IDPLOLD�
DEDQGRQDURQ� HO� SXHEOR�� PLHQWUDV� RWURV�� VRSRUWDURQ� HO�
GLVFXUVR�GH� ORV� ³JDQDGRUHV´� D� WDO� SXQWR�TXH� HPSH]DURQ� D�
UHVWULQJLU�HO�XVR�GH�DJXD�SDUD�HO�ULHJR�GH�ODV�FKDFUDV�OLPLWDQGR�
HO�GHUHFKRV�GH�XVXIUXFWR�FRPXQDO�D�ORV�TXH�HVWXYLHURQ�D�IDYRU�
GH� OD�PLQD�� HVWD� VLWXDFLyQ�GHELOLWy� OD� UHG� VRFLDO� \� FXOWXUDO�
FRQVWUXLGD�SRU�JHQHUDFLRQHV�TXH�HQ�OD�DFWXDOLGDG�D~Q�VLJXH�
ODWHQWH�HQ�OD�PHPRULD�

(Q�UHDOLGDG��DO�LQWHULRU�GH�OD�FRPXQLGDG�HO�SUREOHPD�PLQHUR�
VDFXGLy�VXV�VHQWLGRV�IDPLOLDUHV�H�LQYROXFUy�VLQ�GLVWLQFLyQ�D�
ORV�DFWRUHV�GH�ODV�LQVWLWXFLRQHV�GHO�(VWDGR��QR�HVWXYR�DMHQR�OD�
JXEHUQDWXUD��DKRUD�VXESUHIHFWXUD���HO�MXH]�GH�SD]�QR�OHWUDGR��
SURIHVRUHV�� LQFOXVLYH� ORV� DOXPQRV�GH� ODV� WUHV� LQVWLWXFLRQHV�
HGXFDWLYDV��ORV�HVFRODUHV�VH�UHFRQRFtDQ�\�OD�SHOHD�HUD�HQ�HO�
SDWLR�\�VDOLGD�GH�ODV�HVFXHODV��GH�TXLHQ�VX�JHQWH�HUD�VX�SDSi��D�
WDO� OtPLWH� GH� UD]RQDPLHQWRV� KDQ� DWHUUL]DGR�� 0LHQWUDV� ORV�
UHSUHVHQWDQWHV� GHO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� GHO�
*RELHUQR�5HJLRQDO� GH�$\DFXFKR� \� HO�PLVPR�*REHUQDGRU�
5HJLRQDO� GH� XQD� \� RWUD� IRUPD� DSR\DURQ� HO� GLVFXUVR� SUR�
PLQHUR�MXQWDPHQWH�FRQ�XQ�VHFWRU�GH�OD�SREODFLyQ�FDWDORJDGD�
FRPR�SURJUHVLVWD�\�VLPSDWL]DQWH�GH�OD�RIHUWD�PLQHUD��'H�HVWD�
PDQHUD� WUDQVLWy�� SRVWXUDV� HQ� DPEDV� RULOODV�� ODV� UHXQLRQHV�
FRPXQDOHV� IXH� XQ� HVSDFLR� GH� HQIUHQWDPLHQWRV� YHUEDOHV��
PRVWUDU� VX� SRVLFLyQ� FRPR� OD� UHEHOLyQ� HQ� FRUR�� GRQGH� HO�
PRGHUDGRU�� VLHPSUH� WXYR� GL¿FXOWDGHV� HQ� GLULJLU� D� OD�
SREODFLyQ�\�FRPR�SUHVLGHQWH�FRPXQDO�WHQtD�TXH�DVXPLUOR��
PXFKDV�YHFHV�IXH�DFXVDGR�S~EOLFDPHQWH�GH�VHU�SDUWH�GH�OD�
PLQD��SHUR�HO�QHJy�HQ�GLVWLQWDV�RSRUWXQLGDGHV��SHUR�HO�VHFWRU�
DQWL�PLQHUR�QR�OR�FUHy��SXHV�VX�VLPSDWtD�HUD�HYLGHQWH�DO�LJXDO�
HO� FRQVHMR� GLUHFWLYR� GH� &HQWUR� 6RFLDO� +XDOOD�� 7DO� FRPR�
D¿UPy�HO�SUHVLGHQWH�GH�ORV�UHVLGHQWHV�GH�/LPD�

³(O�IUHQWH�GH�GHIHQVD�HPSH]y�WHQHU�DLUH�GH�PXFKR�SRGHU�
SROtWLFR��SRU�HVR�OD�GLUHFWLYD�WUDWy�TXH�HO�WHPD�\D�QR�VH�

(VWDQGR�DKt��DO�ODGR�GHO�FRQÀLFWR�SHUFLEt�YRFHV�TXH�VXUJtDQ�GH�
DOJXQDV�IDPLOLDV�TXH�UHÀH[LRQDEDQ�SRU�TXp�YLYLU�HQ�SHOHDV��
RGLRV� \� UHVHQWLPLHQWRV� �LPD\QDPD� FKLTQLQDNXQFKLTD�
NLNLQFKLV� SXUDTD�� VyOR� SRUTXH� XQRV� GHIHQGtDQ� OD� RSFLyQ�
PLQHUD�\�RWURV�GHFtDQ��DJXD�Vt��PLQD�QR��3DUD�ORV�SULPHURV�OD�
PLQD� VLJQL¿Fy� XQD� RSRUWXQLGDG� TXH� VDOYDUtD� VX� VLWXDFLyQ�
HFRQyPLFD� \� SRU� ODV� TXH� GHEtD� OXFKDU�� 0LHQWUDV� OD� RWUD�
SRVLFLyQ� JLUy� HQ� WRUQR� DO� DJXD� \� PHGLR� DPELHQWH��
LQGXGDEOHPHQWH��WDO�FRPR�KHPRV�UHFRJLGR�OD�LQIRUPDFLyQ�OD�
JHQWH� HVWXYR� FRQIXQGLGD� HQ� DPERV� ODGRV�� FDUJDGR� GH�
GLVFXUVRV�SRFDV�YHFHV�WROHUDQWH��HO�SUR�\�DQWL�PLQHUR���(Q�HO�
FRQWH[WR� GHVFULWR� VXUJLHURQ� VHQWLPLHQWRV� GH� XQLGDG� DO�
PDUJHQ�GH�ODV�SRVWXUDV��TXL]i�OD�SDODEUD�FRP~Q�IXH�EDVWD�GH�
SHOHDV��VRPRV�XQ�SXHEOR�JUDQGH��VLHPSUH�IXLPRV�XQLGRV��TXH�
H[LVWD�FDOPD��ODV�H[KRUWDFLRQHV�VREUDEDQ�SHUR�GLOXFLGDU�HQ�OD�
SUiFWLFD�HUD�HO�FRVWR�TXH�DVXPLU��ODV�YRFHV�SURYHQtDQ�SRU�HO�
ODGR�GH�ORV�UHVLGHQWHV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV��WDO�FRPR�
GLFH��³/RV�KXDOOLQRV�VRPRV�FDSDFHV�GH�XQLUQRV�\�QR�VHJXLU�
GLVSXWDQGR�� QRVRWURV� WHQHPRV� TXH� GHSRQHU� D� XQ� ODGR� ODV�

����(O�FRQÀLFWR�\�HO�VHQWLPLHQWR�GH�XQLGDG

VDOJD� GH� VXV� FDXFHV� FRQÀLFWLYDV�� VLQ� HPEDUJR�� DFi�� HQ�
/LPD� HPSH]DURQ� D� WRPDU� SRVLFLRQHV� DQWRMDGL]DV� GH�
TXHUHU�HQORGDUQRV� �TXH�HO�&HQWUR�6RFLDO�+XDOOD��GHVGH�
TXH�UHFLELPRV�HO�DXVSLFLR�GH�OD�HPSUHVD�PLQHUD�SRU�XQ�
PRQWR�GH������VROHV�HVWiEDPRV�FRPSURPHWLGRV�FRQ�OD�
PLQD�� TXH� SHTXHxH]�� SRUTXH� HQ� UHDOLGDG� QRVRWURV�
WHQHPRV�XQD�DSHUWXUD�PiV�DELHUWD�FRQ�OD�HPSUHVD�SULYDGD��
QR�VROR�³OD�HPSUHVD´�>63&&@��FXDOTXLHU�RWUD�HPSUHVD�HQ�
/LPD�DSR\D�HO�HYHQWR�GH�ORV�FDUQDYDOHV´���$�$�9��������

(O� LQLFLR� GH� FDGD� UHXQLyQ� VLHPSUH� IXH� WHQVD� FDUJDGR� GH�
DGUHQDOLQD�� GH� IXULD� \� UDELD� FRQÀLFWLYD��(Q� HVWH� HVFHQDULR�
HVFXFKp� GHFLU�� ³/D� DVDPEOHD� HV� GH� ORV� KLMRV� KXDOOLQRV��
VXSOLFDPRV�SRU�IDYRU�D�ORV�KHUPDQRV�TXH�QR�VRQ�KXDOOLQRV�
GpMHQRV�KDFHU�OD�DVDPEOHD��FUHR�TXH�KD\�KHUPDQRV�GH�RWURV�
SXHEORV� YHFLQRV�� QRVRWURV� VRPRV� UHVSHWXRVRV� \� DKRUD� HV�
DVXQWR� GH� QXHVWUD� FRPXQLGDG´�� (VWR� VRVWXYLHURQ�� SRUTXH�
KDEtD� SREODGRUHV� GH� RWUDV� FRPXQLGDGHV� TXH� TXHUtDQ�
SDUWLFLSDU��VX�YR]�VHD�WRPDGD�HQ�FXHQWD��SXHV��OHV�LQWHUHVDED�
HVFXFKDU�\�TXL]i�YHUWHU�VXV�SRVLFLRQHV�\D�TXH�VRQ�DIHFWDGRV�
SRU� OD� SUHVHQFLD� PLQHUD� FRPR� ORV� SXHEORV� GH� +XDQFDSL��
&D\DUD��7LTXLKXD��&DQDULD��&ROFD��&KLQFKHURV��3XHV�HO�DJXD�
TXH� VH� RULJLQD� HQ� ODV� DOWXUDV� EHQH¿FLD� GLUHFWD� H�
LQGLUHFWDPHQWH�D�ODV�OODTWDV�PHQFLRQDGRV��HO�FXDO�OHV�KDEtD�
PRWLYDGR�SDUWLFLSDU�HQ�ODV�DVDPEOHDV��5HXQLyQ�WUDV�UHXQLyQ�
VH� UHSHWtD� ODV� ULxDV� JUXSDOHV�� ORV� SREODGRUHV� GHFtDQ�� ³OD�
GHELOLGDG�GH�QRVRWURV�HV�QR�HQWHQGHUQRV�WDQWR�HQ�$\DFXFKR�\�
DTXt��FXDQGR�UHVLGR�DTXt�HVWR\�SDOSDQGR�SHOHDV��GLVFXVLRQHV��
VH�GLFHQ�VXV�YLGDV�SDVDGDV��QR�Vp�TXp�QRV�SDVD��D�SHVDU�TXH�
PXFKRV�KDQ�VDOLGR�GH�OD�816&+��QR�QRV�FRPSUHQGHPRV´��
�5��0�� &�� ������� /RV� UHVLGHQWHV� GH� /LPD� DFXVDEDQ� D� ODV�
DXWRULGDGHV�SRU�KDEHU�H[SXOVDGR�D�OD�PLQHUtD�\�HOORV�WUDWDQGR�
GH�MXVWL¿FDU�VX�VLPSDWtD�DO�GHFLU�³¢TXLHQHV�WRPDURQ�OD�YR]�HQ�
OD�FRPXQLGDG"��¢4XLpQHV�KDQ�VLGR�ORV�DFWRUHV�GLUHFWRV�SDUD�
TXH�VH�GHFLGD�OD�RSFLyQ�TXH�\D�VH�HOLJLy"��¢3RU�TXp�WXYR�TXH�
KDFHUVH�OD�YDFDQFLD�DO�VHxRU�-XDQ�3DEOR�5RMDV"�>SUHVLGHQWH�
FRPXQDO�� YDFDGR@�� TXH� KXER� GH� SRU�PHGLR�� FRPR�&HQWUR�
6RFLDO� +XDOOD�� HVWXYR� DO� IUHQWH� GH� WRGR� HVWR�� WUDWDQGR� GH�
SDWURFLQDU� D� ³63&&´�HV� HVR� OR�TXH�TXHUtDQ�� SURPRYHUQRV�
FRPR� TXH� QRVRWURV� pUDPRV� ORV� TXH� UHDOPHQWH� HVWiEDPRV�
SURPRYLHQGR�OD�PLQHUtD��HQ�+XDOOD´���$�$�9�����DxRV��������
SRU�UDGLR�H[SUHVy�HVWDV�SDODEUDV��

���(Q��-RVp�1XQ��/D�5HEHOLyQ�GHO�FRUR��(VWXGLRV�VREUH�OD�UDFLRQDOLGDG�SROtWLFD�
\�HO�VHQWLGR�FRP~Q��(GLFLRQHV�1XHYD�9LVLyQ��%XHQRV�$LUHV��������SS�������
���/D�63&&�QRV�GLR�XQ�DSR\R�SDUD�OD�DFWLYLGDG��LJXDO�OR�KD�KHFKR�HQ�+XDOOD����
3HUR� HQ� +XDOOD� VH� VDWDQL]D� SRU� KDEHU� UHFLELGR� HO� DSRUWH� HFRQyPLFR�� VH�
VDWDQL]D�D�ODV�RUJDQL]DFLRQHV�TXH�KDQ�UHFLELGR�DSR\R��D�ORV�FDPSHVLQRV�TXH�
UHFLELHURQ�D\XGD�SDUD�WUDVODGDUVH�GH�XQD�HVWDQFLD�D�RWUD�R�D�OD�SXQD�HQ�IRUPD�
YLFHYHUVD��(Q�VDOXG�DSR\D�HPHUJHQFLDV��SRU�HVR�VH�SXHGH�VDWDQL]DU���$$9��
������

��

��
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UHQFLOODV��SRU�HOOR�UHLWHUR�TXH�ODV�IRUPDV�GH�FRQYLYHQFLD�HQ�
XQD�VRFLHGDG�FLYLOL]DGD�UHLQH�RUGHQ��UHVSHFWR�\�GLVFLSOLQD´�
�FRPXQHUD� PXMHU�� ������� (Q� RWUDV� SDODEUDV� ³HO� FRQÀLFWR�
VRFLDOPHQWH� FRQWURODGR� ±GHVSHMD� HO� DPELHQWH�� HQWUH� ORV�
SDUWLFLSDQWHV��\�SHUPLWH�TXH�UHDQXGHQ�VXV�UHODFLRQHV��6L�XQR�
GH�ORV�SDUWLFLSDQWHV�PXHUH��VH�HVSHUD�TXH�VXV�SDULHQWHV�\�VXV�
DPLVWDGHV�QR�PDQWHQGUiQ�OD�VLWXDFLyQ�GH�KRVWLOLGDG�FRQWUD�VX�
DGYHUVDULR�� HO� DVXQWR� HVWi�� VRFLDOPHQWH� WHUPLQDGR��� \� ODV�
UHODFLRQHV�SXHGHQ�UHDQXGDUVH´��&RVHU�������������

(O�FRQÀLFWR�VRFLDO�SURYRFDGR�SRU�OD�HPSUHVD�PLQHUD�HQ�OD�
FRPXQLGDG��SRU�XQ�ODGR�MXQWy�VHQWLGRV�GH�XQLGDG�HQWUH�ODV�
SDUWHV�HQ�FRQÀLFWR��OD�SDODEUD�FyOHUD�IXH�VLQyQLPR�GH�UDELD�\�
F D S U L F K R � � F D S U L F K D U X N X Q L � � R � G H F L U � � O O L ZP L�
FDSULFKDUXNXQLNX���HQ�XQRV�\�RWURV�HO�UHFRQRFLPLHQWR�HQWUH�
ODV�SDUWHV�HQ�FRQÀLFWR�PDUFy�UHVHQWLPLHQWRV�KDVWD�OOHJDU�D�QR�
KDEODUVH��HQ�XQD�FRPXQLGDG�GRQGH�OD�LQWHUUHODFLyQ�SDXWDED�
ORV� VHQWLGRV� JHQHURVRV� \� UHFtSURFRV�� DKRUD� HO� WpUPLQR�
GHVDUUROOR� PHQFLRQDGR� SRU� OD� PLQD� DOWHUy� ODV� SUiFWLFDV�
FRPXQLWDULDV�� &UHR� TXH� HQ� XQ� PRPHQWR� GDGR� GH� VX�
FRWLGLDQLGDG� ORV� PLVPRV� SREODGRUHV� OHQWDPHQWH� WUDWDQ� GH�
DFHSWDUVH� VXV� VHQWLGRV� \� HPSLH]DQ� D� SHUGRQDUVH� \�
UHFRQRFHUVH��VLPSOHPHQWH�GLFHQ�IXL�DQWL�PLQHUR�\�W~�IXLVWH�
SUR�PLQHUR�� SHUR� FXOSDQGR� HO� QDFLPLHQWR� GHO� FRQÀLFWR� DO�
DJHQWH�SURYRFDGRU��D�TXLHQ�PDOGLFHQ�UHFXUULHQGR�D�VX�OHQJXD�
PDWHUQD�³ND\�VXSD\SD�ZDZDQ\D�FKD\DPXUD�ND\�OODTWDPDQ�
OODSD�UXQD�FKLTQLQDFKLQDQSDT´� �HVWH�KLMR�GHO�GHPRQLR�KD�
OOHJDGR� D� QXHVWUD� FRPXQLGDG� SDUD� KDFHUQRV� RGLDU� HQWUH�
QRVRWURV���

7DPELpQ� GHFtDQ� SRU� FXOSD� GH� OD� PLQD� QR� HVWDPRV� ELHQ��
HVWXYLPRV� PLUiQGRQRV� PDO�� HQWUH� QRVRWURV� QRV� KHPRV�
DOHMDGRV��QRV�KHPRV�GLFKR�GH�WRGR��GRQGH�VH�YHtD�GLVWLQWDV�
IRUPDV� GH� H[SUHVDU� GH� ORV� FRPXQHURV� FRPR� HQ� JHVWRV��
SDODEUDV� TXH� GXHOHQ� �QDQD\WDQ� ULPDNXQNX��� JULWRV� \�
FRPXQLFDFLRQHV� LQDGHFXDGDV� IXHURQ� ORV� TXH� PDUFDURQ� HO�
HSLVRGLR� FRQÀLFWLYR�� 3HUR� HQ� HVWH� FRQWH[WR�� ³ORV� VLVWHPDV�
VRFLDOHV�LQVWLWXFLRQHV�HVSHFt¿FDV�TXH�VLUYH�SDUD�GDU�VDOLGD�D�
ORV�VHQWLPLHQWRV�KRVWLOHV�\�DJUHVLYRV��(VWDV�LQVWLWXFLRQHV�GH�
YiOYXOD�GH� VHJXULGDG�D\XGDQ�D� FRQVHUYDU� HO� VLVWHPD��SXHV�
HYLWDQ� ORV� FRQÀLFWRV� TXH� RWUR� PRGR� VHUtDQ� SUREDEOHV�� R�
UHGXFHQ�VXV�HIHFWRV�GHVWUXFWRUHV´��&RVHU������������

6L�ELHQ��HQ�OD�DFWXDOLGDG�OD�VLWXDFLyQ�HVWi�HQ�FDOPD��SHUR�HQ�
FLHUWDV�RFDVLRQHV��UHYLYHQ�\�VH�UHFRQRFHQ�HQ�ODV�DFWLYLGDGHV�
FRPXQDOHV�\�IDPLOLDUHV��DO�PLVPR�WLHPSR�LGHQWL¿FDQ�³TXLHQ�
HV�TXLHQ´��WRGR�HVWi�PDUFDGR�SRU�HVWH�HSLVRGLR��(O�SXV�EURWD�
HQ�OD�UXWLQD�FRWLGLDQD�SRU�VXV�DFWRV�GHO�SDVDGR�\�KD\�YHFHV�
DÀRUD� HQ� ODV� ¿HVWDV�� HQ� WLHPSR� GH� ULHJR�� HOHFFLRQHV�
0XQLFLSDOHV�\�FRPXQDOHV��6yOR��SRUTXH��XQRV�KDQ�WRPDGR�HO�
FDPLQR�HTXLYRFDGR�R�FRUUHFWR��HO�FXDO�ORV�OOHYy�D�OD�UXSWXUD�
GH� ODV� UHODFLRQHV� VRFLDOHV�� (VWH� FRQÀLFWR� FUHy� WHQVLRQHV��
LQWHUHVHV�\�GHVDItRV�HQ�HO�YLYLU�GLDULR��SRU�XQ�ODGR��ORV�TXH�
DVXPLHURQ�OD�FXOWXUD�GHO�PHUFDGR�LQGXFLGR�SRU�OD�OyJLFD�GH�OD�
HPSUHVD��HQ�FRQWUDSRVLFLyQ�D�OD�OyJLFD�GH�FRPSDUWLU�

$��PDQHUD��GH��FRQFOXVLRQHV

��� $QWH� OD� ³WUDQTXLOLGDG´� UXWLQDULD� GH� OD� FRPXQLGDG� OD�
HPSUHVD� PLQHUD� HQ� SUH�H[SORUDFLyQ� \� H[SORUDFLyQ�
OHQWDPHQWH�LQYROXFUy�D�ORV�DFWRUHV�HQ�FRQÀLFWR�HQWUH�OD�
FRPXQLGDG�\�OD�HPSUHVD��DO�FXDO�VH�VXPy�HO�(VWDGR�\�VXV�
LQVWLWXFLRQHV��ORV�PLJUDQWHV�\�ORV�SXHEORV�YHFLQRV�GH�OD�
SURYLQFLD� GH� )DMDUGR�� SRUTXH� OD� HPSUHVD� KDEtD�

SURYRFDGR� UXSWXUDV� VRFLRFXOWXUDOHV� HQ� VXV� UHODFLRQHV�
VRFLDOHV� HQ� OD� IDPLOLD�� DXWRULGDGHV� FRPXQDOHV� \� QR�
FRPXQDOHV�FRQ�SRVWXUDV�DQWDJyQLFDV�

��� (O�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�TXHFKXD�GH�+XDOOD�HQ�
XQRV�JHQHUy�OyJLFD�GH�GHVDUUROOR�\�SURJUHVR�FDSWDQGR�HQ�
XQ�VHFWRU�GH�OD�SREODFLyQ�HPHUJHQWH�SUR�PLQHUD�FRPR�
XQD�RSRUWXQLGDG�~QLFD�GRQGH�VXV�FRQGLFLRQHV�GH�YLGD�
FDPELDUtD��0LHQWUDV� HQ� OD� RWUD� RULOOD� SULPy� OD� SRVWXUD�
DQWL�PLQHUD��DPEDV�SRVLFLRQHV�HVWDEDQ�GLUHFFLRQDGDV�HQ�
EXVFD�GH� VXV� LQWHUHVHV�TXH� ORV� OOHYy�D� OD�DVRFLDFLyQ�\�
GLVRFLDFLyQ�GH�ODV�SDUWHV�HQ�FRQÀLFWR�

��� (O� FRQÀLFWR� VRFLDO� HQ� OD� FRPXQLGDG� DUWLFXOy� VHQWLGRV�
FRQVWDQWHV�GH�KRVWLOLGDGHV�HQWUH�ODV�SDUWHV�LQYROXFUDGDV�
GRQGH�VXUJLy�VHQWLPLHQWRV�GH�XQLGDG��/DV�SURSXHVWDV�GH�
GHVDUUROOR�\�SURJUHVR�KDQ�VLGR�LQWHULRUL]DGDV�FRPR�XQD�
RSRUWXQLGDG�~QLFD�DQWH�ODV�QHFHVLGDGHV�LUUHVXHOWDV�HQ�OD�
FRPXQLGDG�\�SRU�HO�RWUR�ODGR�HVWXYR�OLJDGR�D�OD�SRVLFLyQ�
DQWL�PLQHUD�FRQ�XQD�IUDVH�FRQVWUXLGD�PLQD�QR��DJXD�Vt��
DPERV� VHQWLGRV� VH� KDQ� SRODUL]DGRV� HQ� HO� FRQMXQWR�
FRPXQDO��IDPLOLDV��UHVLGHQWHV��DXWRULGDGHV�FRPXQDOHV�\�
QR�FRPXQDOHV��QR�KDEtD�QHXWUDOLGDG�

'DPRQWH��*�� ��������&RQVWUX\HQGR� WHUULWRULRV�� QDUUDWLYDV�
WHUULWRULDOHV�D\PDUDV�FRQWHPSRUiQHRV��/LPD��*5$'(�

(3$)�� ��������'H� YtFWLPD� D� FLXGDGDQRV� PHPRULDV� GH� OD�
YLROHQFLD� SROtWLFD� HQ� FRPXQLGDGHV� GH� OD� FXHQFD� GHO� UtR�
SDPSDV��/LPD��6,1&2�

*DUFtD��-����������/D�UDFLRQDOLGDG�HQ�OD�FRVPRYLVLyQ�DQGLQD��
/LPD��8&+�

&RVHU��/����������/DV�IXQFLRQHV�GHO�FRQÀLFWR�VRFLDO��0p[LFR��
)&(�

0DOGRQDGR�� 0�� �������� 7HVLV�� &RQFHSFLyQ� GH� VDOXG� \�
HQIHUPHGDG� HQ� FRPXQLGDG� GH� 6DQ� 3HGUR� GH� +XDOOD��
$\DFXFKR��816&+�

*XWLpUUH]��-����������9LROHQFLD�XUEDQD�H�LQVHJXULGDG�HQ�HO�
LPDJLQDULR�GH�ORV�YHFLQRV�GH�$\DFXFKR��/LPD��/OXYLD�

+RZDUG��0����������/D�FXOWXUD�GHO�FRQÀLFWR��ODV�GLIHUHQFLDV�
LQWHUFXOWXUDOHV� HQ� OD� SUiFWLFD� GH� OD� YLROHQFLD�� %DUFHORQD��
3DLGyV�

+HUUHUD��3����������3UR\HFWR�PLQHUR�7tD�0DUtD��UD]RQHV�GH�OD�
SURWHVWD��,QYHVWLJDFLRQHV�VRFLDOHV��9RO������1�������������

*OXFNPDQ�� 0�� �������� &RVWXPEUH� \� FRQÀLFWR� HQ� ÈIULFD��
/LPD��8&+�

5()(5(1&,$6�%,%/,2*5È),&$6

$EUDPV�� 3��� 	� RWURV�� �������� $QWURSRORJtD� GHO� (VWDGR��
0p[LFR��)&(�

%HUUXHFRV�� /�� $�� �9RO�� ���� 1~P�� ����� ������� +�� 0D[�
*OXFNPDQ��ODV�WHRUtDV�DQWURSROyJLFDV�VREUH�HO�FRQÀLFWR�\�OD�
HVFXHOD�GH�0DQFKHVWHU��(O�FRWLGLDQR���������

���
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6(5�� �������� $FFLRQHV� \� UHDFFLRQHV� GH� ODV� DXWRULGDGHV�
ORFDOHV�HQ� ORV�FRQÀLFWRV�VRFLDOHV��(O�FDVR�GHO�SUR\HFWR�GH�
H[SORUDFLyQ�PLQHUD�&KLQFKLQJD�$\DFXFKR��/LPD��6(5�

0RVVEUXFNHU�� +�� �������� /D� HFRQRPtD� FDPSHVLQD� \� HO�
FRQFHSWR��FRPXQLGDG��XQ�HQIRTXH�FUtWLFR��/LPD��,(3�

4XLMDQR�� $�� �������� 0RGHUQLGDG�� LGHQWLGDG� \� XWRStD� HQ�
$PpULFD�/DWLQD��/LPD��6RFLHGDG�3ROtWLFD�

4XLVSH��8����������3RGHU�\�YLROHQFLD�SROtWLFD�HQ�OD�UHJLyQ�GH�
$\DFXFKR��/LPD��/OXYLD�

0D\HU�� (�� �������� &XOWXUD�� PHUFDGRV� \� HFRQRPtDV�
FDPSHVLQDV�HQ�ORV�DQGHV��5HYLVWD�GH�$QWURSRORJtD��$fR����
1����������

7KHLGRQ��.�� ��������(QWUH�3UyMLPRV�� (O� FRQÀLFWR� DUPDGR�
LQWHUQR�\�OD�SROtWLFD�GH�OD�UHFRQFLOLDFLyQ�HQ�HO�3HU~��/LPD��
,(3�

8OIH��0�� �������� ¢<� GHVSXpV� GH� OD� YLROHQFLD� TXH� TXHGD"�
9tFWLPDV�� FLXGDGDQRV� \� UHSDUDFLRQHV� HQ� HO� FRQWH[WR�SRVW��
&95�HQ�HO�3HU~��%XHQRV�$LUHV��&/$&62�

9HUJDUD��$����������0LHGRV�FRQWHPSRUiQHRV��LPDJLQDULRV�\�
VtPERORV�GHO�FXHUSR�YXOQHUDEOH��$OWHULWDV��$xR����1��������
���

<DUDQJD��$����������'LFFLRQDULR�TXHFKXD��HVSDxR

7DLSH��1����������6RFLDOL]DFLRQHV�HQ�HO�FHQWUR�VXU�DQGLQR��
/LPD��3UHV�

���
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5(680(1

(GZLQ��(QFLVR�5RFD��(QULTXH�$JXLODU�)HOLFHV��3DEOR��&RP~Q�9HQWXUD

�7KHREURPD�FDFDR�/��³&$&$2´��$<$&8&+2�������

8QLGDG�GH�,QYHVWLJDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG
(�PDLO��HQULTXH�DJXLODU#XQVFK�HGX�SH

&,(1&,$6�'(�/$�6$/8'

$&7,9,'$'�$17,2;,'$17(�<�()(&72��*(127Ï;,&2�'(�/$6�6(0,//$6�'(

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�UHDOL]y�FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�OD�DFWLYLGDG�DQWLR[LGDQWH�\�JHQRWR[LFLGDG�GH�ODV�
VHPLOODV�GH�7KHREURPD�FDFDR�/��/DV�YDULHGDGHV�IXHURQ�DPDULOOR��URMR��FDFDR������95$(0����95$(0����&&1�����FULROOR�\��
FRORPELDQR��/DV�VHPLOODV�IXHURQ�UHFROHFWDGDV�HQ�HO�&HQWUR�3REODGR�GH�0DQLWHD�� �GLVWULWR�GH�.LPELUL�� �UHJLyQ�&XVFR��(O�PpWRGR�
XWLOL]DGR�SDUD�GHWHUPLQDU�IHQROHV�WRWDOHV�IXH�)ROLQ�±�&LRFDOWHX��SDUD�ÀDYRQRLGHV��HO�PpWRGR�GHO�FORUXUR�GH�DOXPLQLR��OD�DFWLYLGDG�
DQWLR[LGDQWH�SRU�ORV�PpWRGRV�GH�'33+�\�$%76��OD�WR[LFLGDG�DJXGD�RUDO�PHGLDQWH�HO�PpWRGR�GH�GRVLV�OtPLWH�D������PJ�NJ� �\�HO�
HQVD\R�GH�JHQRWR[LFLGDG��PHGLDQWH�OD�LQGXFFLyQ�GH�PLFURQ~FOHRV�HQ�UDWyQ���/D�YDULHGDG�FULROOR��WXYR�PD\RU�FRQWHQLGR�GH�IHQROHV�
WRWDOHV��������PJ�($*�J��\�OD�YDULHGDG�DPDULOOR�PHQRU�FRQWHQLGR��������PJ�($*�J���S��������/D�YDULHGDG�&&1����WXYR�PD\RU�
FRQWHQLGR� GH� ÀDYRQRLGHV� �������PJ�(4�J�� \� OD� YDULHGDG� DPDULOOR�PHQRU� FRQWHQLGR� �������(4�J�� �S�������� /DV� YDULHGDGHV�
95$(0����FULROOR��URMR��95$(0���\�&&1����PRVWUDURQ�PD\RU�DFWLYLGDG�DQWLR[LGDQWH�TXH�ODV�YDULHGDGHV�FDFDR������FRORPELDQR�
\�DPDULOOR��S��������(O��HQVD\R�GH�WR[LFLGDG�DJXGD�QR�PRVWUy�VLJQRV�Wy[LFRV�QL�FDXVy�OD�PXHUWH�GH�ORV�DQLPDOHV�QL�DOWHUDFLyQ�HQ�HO�
SHVR�FRUSRUDO��(Q�ORV�HVWXGLRV�GH�JHQRWR[LFLGDG� �QR�KXER�YDULDFLyQ�HVWDGtVWLFD�VLJQL¿FDWLYD�HQ�FRPSDUDFLyQ�FRQ�HO�FRQWURO� �GHO�
SRUFHQWDMH�GH�PLFURQ~FOHRV�HQ�HULWURFLWRV�GH�UDWyQ��S��������6H�FRQFOX\H�TXH�ODV�VHPLOODV�GH�7KHREURPD�FDFDR��WLHQH�DOWR�FRQWHQLGR�
GH�FRPSXHVWRV�IHQyOLFRV��ÀDYRQRLGHV��EXHQD�DFWLYLGDG�DQWLR[LGDQWH�\�QR�SUHVHQWDQ�JHQRWR[LFLGDG�SRU�HQVD\R�GH�PLFURQ~FOHRV�HQ�
UDWyQ�

)$50$&,$�<�%,248Ë0,&$

3DODEUDV�FODYH��7KHREURPD�FDFDR�/���FRPSXHVWRV�IHQyOLFRV��ÀDYRQRLGHV��DFWLYLGDG�DQWLR[LGDQWH��JHQRWR[LFLGDG��PLFURQ~FOHRV��

7KHREURPD�&DFDR�/���&2&2$���$<$&8&+2�������
$17,2;,'$17�$&7,9,7<�$1'�*(1272;,&�())(&7�)520�7+(�6(('6�2)�

.H\ZRUGV��7KHREURPD�FDFDR�/���SKHQROLF�FRPSRXQGV��ÀDYRQRLGV��DQWLR[LGDQW�DFWLYLW\��JHQRWR[LFLW\��PLFURQXFOHL�

7KH�SUHVHQW�UHVHDUFK�ZRUN�ZDV�FDUULHG�RXW�ZLWK�WKH�REMHFWLYH�RI�GHWHUPLQLQJ�WKH�DQWLR[LGDQW�DFWLYLW\�DQG�JHQRWR[LFLW\�RI�WKH�VHHGV�RI�
7KHREURPD�FDFDR�/��7KH�YDULHWLHV�ZHUH�\HOORZ��UHG��FDFDR������95$(0����95$(0����&&1�����&UHROH�DQG�&RORPELDQ��7KH�
VHHGV�ZHUH�FROOHFWHG�LQ�WKH�0DQLWHD�7RZQ�&HQWHU��.LPELUL�GLVWULFW��&XVFR�UHJLRQ��7KH�PHWKRG�XVHG�WR�GHWHUPLQH�WRWDO�SKHQROV�ZDV�
)ROLQ���&LRFDOWHX��IRU�ÀDYRQRLGV��WKH�DOXPLQXP�FKORULGH�PHWKRG��WKH�DQWLR[LGDQW�DFWLYLW\�E\�WKH�'33+�DQG�$%76�PHWKRGV��WKH�
DFXWH�RUDO�WR[LFLW\�E\�WKH�OLPLW�GRVH�PHWKRG�DW������PJ���NJ�DQG�WKH�JHQRWR[LFLW\�HVVD\�E\�WKH�LQGXFWLRQ�RI�PLFURQXFOHL�LQ�PRXVH��
7KH�&UHROH�YDULHW\�KDG�D�KLJKHU�FRQWHQW�RI�WRWDO�SKHQROV��������PJ�($*�J��DQG�WKH�\HOORZ�YDULHW\�FRQWDLQHG�OHVV��������PJ�($*�J��
�S��������7KH�&&1����YDULHW\�KDG�D�KLJKHU�ÀDYRQRLG�FRQWHQW��������PJ�(4���J��DQG�WKH�\HOORZ�YDULHW\�ZLWK�D�ORZHU�FRQWHQW��������
(4�J���S��������9DULHWLHV�95$(0����FUHROH��UHG��95$(0���DQG�&&1����VKRZHG�KLJKHU�DQWLR[LGDQW�DFWLYLW\�WKDQ�FDFDR�YDULHWLHV�
�����&RORPELDQ�DQG�\HOORZ��S��������7KH�DFXWH�WR[LFLW\�WHVW�VKRZHG�QR�WR[LF�VLJQV�RU�FDXVHG�WKH�GHDWK�RI�DQLPDOV�RU�DOWHUDWLRQ�LQ�
ERG\�ZHLJKW��,Q�WKH�JHQRWR[LFLW\�VWXGLHV�WKHUH�ZDV�QR�VLJQL¿FDQW�VWDWLVWLFDO�YDULDWLRQ�FRPSDUHG�WR�WKH�FRQWURO�RI�WKH�SHUFHQWDJH�RI�
PLFURQXFOHL�LQ�PRXVH�HU\WKURF\WHV��S��������,W�LV�FRQFOXGHG�WKDW�WKH�VHHGV�RI�7KHREURPD�FDFDR��KDYH�KLJK�FRQWHQW�RI�SKHQROLF�
FRPSRXQGV��ÀDYRQRLGV��JRRG�DQWLR[LGDQW�DFWLYLW\�DQG�GR�QRW�SUHVHQW�JHQRWR[LFLW\�E\�PLFURQXFOHXV�HVVD\�LQ�PRXVH�

$%675$&

/D� UHJLyQ� DQGLQD� \� DPD]yQLFD� GH� QXHVWUR� SDtV� SRVHH� XQD�
YDULDGD� ÀRUD� \� GHQWUR� GH� HOOD�� PXFKDV� HVSHFLHV� FRQ�
UHFRQRFLGD�DFWLYLGDG�EHQp¿FD� �SDUD�OD�VDOXG�� �(QWUH� �HVWRV�
HQFRQWUDPRV� DO� 7KHREURPD� FDFDR� /�� ³FDFDR�� TXH� � HV� XQ�

,1752'8&&,Ï1 DOLPHQWR� ULFR� HQ�PLQHUDOHV�� YLWDPLQDV� \� ¿EUD�� TXH� RIUHFH�
QXPHURVRV� EHQH¿FLRV�� $GHPiV�� WLHQH� SURSLHGDGHV�
QXWULFLRQDOHV�\�WHUDSpXWLFDV�

(O�FDFDR��7KHREURPD�FDFDR�/����HV�XQD�HVSHFLH�QDWLYD�GH�ORV�
ERVTXHV� WURSLFDOHV� K~PHGRV� GH� $PpULFD� GHO� VXU�� 6XV�
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(O�FDFDR�ULFR�HQ�SROLIHQROHV�� �ÀDYRQRLGHV� �\�DQWLR[LGDQWHV�
EXHQRV� SDUD� OD� VDOXG�� WLHQHQ� HIHFWRV� EHQH¿FLRVRV� VREUH� HO�

�VLVWHPD�FDUGLRYDVFXODU�\�OD�SUHVLyQ�DUWHULDO� �

(Q�ODV�~OWLPDV�GpFDGDV��OD�LQWHJULGDG�JHQpWLFD�GH�OD�SREODFLyQ�
KXPDQD� VH� KD� YLVWR� FRPSURPHWLGD� SRU� OD� JUDQ� DFWLYLGDG�
LQGXVWULDO��TXH�SURYRFD�OD�H[SRVLFLyQ�D�SURGXFWRV�TXtPLFRV��
SODQWDV�PHGLFLQDOHV�\�DJHQWHV�JHQRWy[LFRV��$GHPiV��H[LVWHQ�
RWURV� IDFWRUHV� FDSDFHV� GH� LQÀXLU� HQ� OD� LQWHJULGDG�
FURPRVyPLFD� WDOHV� FRPR� HO� HVWLOR� GH� YLGD�� ORV� FDPELRV�
FOLPiWLFRV��GHELGR�DO�SURJUHVLYR�GHELOLWDPLHQWR�GH�OD�FDSD�GH�
R]RQR��� ORV� WUDWDPLHQWRV� PpGLFRV�� DOJXQRV� SROLPRU¿VPRV�
JHQpWLFRV��HWF��(V�LPSRUWDQWH��SRU�WRGR�HOOR��GHWHUPLQDU�TXp�
VH�FRQRFH�FRPR�XQ�QLYHO�³DFHSWDEOH´�GH�GDxR�JHQpWLFR�HQ�XQD�
SREODFLyQ� FRQFUHWD�� UHDOL]DU� HQVD\RV� GH� JHQRWR[LFLGDG� GH�
PDQHUD�UXWLQDULD�\�PRQLWRUL]DU�DTXHOORV�LQGLYLGXRV�TXH��SRU�
VX� RFXSDFLyQ� ODERUDO� R� HVWLOR� GH� YLGD�� VH� HQFXHQWUDQ�PiV�
H[SXHVWRV�R�FRQ�PD\RU�ULHVJR�GH�VXIULU�DOWHUDFLRQHV�FDSDFHV�

�GH�PRGL¿FDU�VX�HVWDELOLGDG�JHQpWLFD� �

/RV� FRPSXHVWRV� IHQyOLFRV� DFWXDOPHQWH� KDQ� GHVSHUWDGR� XQ�
JUDQ� LQWHUpV� GHELGR� D� VXV� SURSLHGDGHV� DQWLR[LGDQWHV�\� VXV�
SRVLEOHV�LPSOLFDFLRQHV�EHQH¿FLRVDV�HQ�OD�VDOXG�KXPDQD��WDOHV�
FRPR�HO�WUDWDPLHQWR�\�SUHYHQFLyQ�GHO�FiQFHU��HQIHUPHGDGHV�

�FDUGLRYDVFXODUHV�\�RWUDV�SDWRORJtDV�GH�FDUiFWHU�LQÀDPDWRULR� �

3RU� OR� H[SXHVWR� VH� SODQWHy� FRPR� REMHWLYR� GHWHUPLQDU� OD�
DFWLYLGDG�DQWLR[LGDQWH�\�HIHFWR�JHQRWy[LFR��GH�ODV�VHPLOODV�GH�
7KHREURPD�FDFDR�/��³FDFDR´�

(O� FDFDR� HV� PX\� ULFR� HQ� SROLIHQROHV� FRQ� SURSLHGDGHV�
DQWLR[LGDQWHV� TXH� VRQ� FRPSXHVWRV� QDWXUDOHV� FDSDFHV� GH�
SUHYHQLU�OD�DFFLyQ�QHJDWLYD�GH�ORV�UDGLFDOHV�OLEUHV�HQ�QXHVWUR�
RUJDQLVPR��D\XGDQGR�D�SUHYHQLU�OD�GHJHQHUDFLyQ�GH�QXHVWUDV�
FpOXODV��UHVSRQVDEOHV�GH�OD�DSDULFLyQ�GH�HQIHUPHGDGHV���3RU�
HVWD�ULTXH]D�HQ�DQWLR[LGDQWHV�HO�FDFDR�HV�LGHDO�SDUD�QXHVWUR�
VLVWHPD� FDUGLRYDVFXODU�� SUHYLQLHQGR� OD� DSDULFLyQ� GH�

�HQIHUPHGDGHV�GHO�FRUD]yQ� �

SREODFLRQHV�RVWHQWDQ�XQD�DPSOLD�GLYHUVLGDG�JHQpWLFD��HQWUH�\�
�GHQWUR�GH�HOODV���WDQWR�DO�HVWDGR�VLOYHVWUH�FRPR�FXOWLYDGR� �

(O� HQVD\R� GH� � PLFURQ~FOHRV� HV� XQD� DOWHUQDWLYD� DO� WHVW� GH�
DEHUUDFLRQHV� FURPRVyPLFDV� FRQYHQFLRQDO�� HQ� HO� TXH� VH�
DQDOL]DQ�ODV�DOWHUDFLRQHV�SUHVHQWHV�HQ�PHWDIDVHV�PLWyWLFDV�\�
SHUPLWH�GHWHFWDU�DEHUUDFLRQHV�FURPRVyPLFDV�TXH�UHVSRQGHQ�
D� DOWHUDFLRQHV� GH� WLSR� HVWUXFWXUDO� �HIHFWR� FODVWRJpQLFR�� R�
DOWHUDFLRQHV� QXPpULFDV� �HIHFWR� DQHXJpQLFR�� GHO� DJHQWH� HQ�
HVWXGLR�� 3DUD� OOHYDU� D� FDER� XQD� DGHFXDGD� HYDOXDFLyQ�
JHQRWy[LFD�HV�QHFHVDULR�HPSOHDU�XQ�HQVD\R�LQ�YLYR�FRQ�HO�
REMHWLYR�GH�TXH�SURSLHGDGHV�PHWDEyOLFDV�\� WR[LFRFLQpWLFDV�
HVWXYLHUDQ�HQ�FRQGLFLRQHV�VHPHMDQWHV�DO�KRPEUH��SDUD�HVWR�VH�
VHOHFFLRQy� HO� HQVD\R� GH� LQGXFFLyQ� GH� PLFURQ~FOHRV� HQ�
PpGXOD�yVHD�GH�UDWyQ��SUXHED�YDOLGDGD� LQWHUQDFLRQDOPHQWH�

�TXH�GHWHFWD�GDxR�FURPRVRPDO� ��

/D� LQYHVWLJDFLyQ� IXH� GH� WLSR� GHVFULSWLYR� SDUD� HYDOXDU� OD�
DFWLYLGDG� DQWLR[LGDQWH� \� H[SHULPHQWDO� SDUD� OD� HYDOXDU� OD�
JHQRWR[LFLGDG��

7LSR�GH�LQYHVWLJDFLyQ

9DULDEOHV

3REODFLyQ

0XHVWUD

7LSR�GH�PXHVWUHR

����J�GH�VHPLOODV�GH�FDGD�XQD�GH�ODV�YDULHGDGHV�

/DV� YDULDEOHV� VRQ� HO� FRQWHQLGR� GH� FRPSXHVWRV� IHQyOLFRV�
H[SUHVDGRV�FRPR�iFLGRV�IHQyOLFRV�\�ÀDYRQRLGHV�SUHVHQWHV�HQ�
ODV� VHPLOODV� GH� RFKR� YDULHGDGHV� GH� 7KHREURPD� FDFDR� /��
³FDFDR´�D�TXLHQHV�VH�HYDOXy�VX�DFWLYLGDG�DQWLR[LGDQWH�

5DWRQHV� KHPEUDV� \� PDFKRV�� TXH� IXHURQ� DGTXLULGRV� HQ� HO�
,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� &KRUULOORV�� ORV� FXDOHV� IXHURQ�
WUDQVSRUWDGRV�DO�%LRWHULR�GH�)DUPDFLD�SDUD��VX�DGDSWDFLyQ�SRU�
VLHWH�GtDV�D� WHPSHUDWXUD�DPELHQWDO�FRQ�GLHWD�EDODQFHDGD�\�
DJXD�D�YROXQWDG�

/D� YDULDEOH� DO� HYDOXDU� OD� JHQRWR[LFLGDG� IXH� HO� H[WUDFWR�
KLGURDOFRKyOLFR�D� �ODV�GRVLV�GH�����\������PJ�NJ�GH�SHVR�
FRUSRUDO�

6HPLOODV� GH� 7KHREURPD� FDFDR� /�� GH� RFKR� YDULHGDGHV��
REWHQLGDV� GHO� � &HQWUR� 3REODGR� GH� 0DQLWHD�� � GLVWULWR� GH�
.LPELUL�� SURYLQFLD� /D�&RQYHQFLyQ�� UHJLyQ�&XVFR��'LFKDV�
YDULHGDGHV�HVWXYR�FRQIRUPDGR�SRU��DPDULOOR��URMR��FDFDR������
95$(0����95$(0����&&1�����FULROOR�\�FRORPELDQR�

3DUD� REWHQHU� ORV� H[WUDFWRV� KLGURDOFRKyOLFRV� GH� GRV�
YDULHGDGHV�GH�ODV�VHPLOODV�� �VH�SHVy� �����J�GH�FDGD�XQR��ORV�
FXDOHV�VH�PDFHUDURQ�FRQ�����P/�GH�DOFRKRO�DO�����SRU�VLHWH�
GtDV� FRQ� DJLWDFLyQ� FRQVWDQWH��'XUDQWH� HO� SURFHVR� VH� DJLWy�
SHULyGLFDPHQWH� SDUD� VX� GLVWULEXFLyQ� KRPRJpQHD� GH� OD�

�PXHVWUD� ��(O� H[WUDFWR� KLGURDOFRKyOLFR� IXH� FRQFHQWUDGR� HQ�
EDxR�PDUtD�D�����&�\�JXDUGDGRV�HQ�IUDVFRV�GH�FRORU�iPEDU��
SDUD�VX�SRVWHULRU�DQiOLVLV�

0pWRGRV�SDUD�OD�UHFROHFFLyQ�GH�GDWRV

/DV�VHPLOODV�IXHURQ�UHWLUDGDV�GH�OD�YDLQD�GH�FDGD�HVSHFLH�\�
GHVHFDGDV�D�WHPSHUDWXUD�DPELHQWH��/DV�VHPLOODV�GHVHFDGDV�
IXHURQ� WULWXUDGDV� XWLOL]DQGR� XQ� PROLQR� GH� JUDQR�� VLHQGR�
DOPDFHQDGDV�HQ�UHFLSLHQWHV�OLPSLRV�\�VHFRV��\�FRQVHUYDGDV�
HQ�UHIULJHUDFLyQ�KDVWD�VX�XWLOL]DFLyQ��

2EWHQFLyQ�GHO�H[WUDFWR�

2EWHQFLyQ�GH�ODV�VHPLOODV

6H�XWLOL]y�XQ�PXHVWUHR�QR�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD��

3DUD� OD� GHWHUPLQDFLyQ� GH� IHQROHV� WRWDOHV�� ÀDYRQRLGHV� \�
DFWLYLGDG� DQWLR[LGDQWH� VH� � SHVy� �� JUDPRV� GH� OD� VHPLOOD�
WULWXUDGDV�\�VH�UHDOL]y�OD�H[WUDFFLyQ�FRQ����P/�GH�PHWDQRO�FRQ�
OD�D\XGD�GH�XQ�DJLWDGRU�SRU�HO�HVSDFLR�GH���KRUDV��/XHJR�VH�
¿OWUy�\�VH�OOHYy�D�XQD�¿ROD�GH����P/�\�VH�HQUDVy�D�YROXPHQ�FRQ�
PHWDQRO��/RV�H[WUDFWRV�IXHURQ�FRQVHUYDGRV�HQ�UHIULJHUDFLyQ�

'HWHUPLQDFLyQ�GHO�FRQWHQLGR�GH�IHQROHV�WRWDOHV
(O�FRQWHQLGR�GH�IHQROHV�WRWDOHV�IXH�GHWHUPLQDGR�XWLOL]DQGR�HO�
UHDFWLYR� )ROLQ� ±� &LRFDOWHX� �0HUFN��� VLJXLHQGR� HO� PpWRGR�
GHVFULWR�SRU�0DNNDU�������FLWDGR�SRU�7KDQJDUDM�������� � ����
ȝ/�GH�ORV�H[WUDFWRV�REWHQLGRV�IXHURQ�PH]FODGRV�FRQ�����P/�
GHO�UHDFWLYR�GH�)ROLQ�±�&LRFDOWHX��1�\�����P/�GH�VROXFLyQ�GH�
FDUERQDWR� GH� VRGLR� DO� ���� /D�PH]FOD� IXH� LQFXEDGD� HQ� OD�
RVFXULGDG�SRU����PLQXWRV�D�WHPSHUDWXUD�DPELHQWH������&��

���



$FWLYLGDG�DQWLR[LGDQWH�\�HIHFWR��JHQRWy[LFR�GH�ODV�VHPLOODV�GH�7KHREURPD�FDFDR�/��³&$&$2´��$\DFXFKR�������

(O�FRQWHQLGR�GH�ÀDYRQRLGHV�IXH�GHWHUPLQDGR�XWLOL]DQGR�HO�
PpWRGR� GHVFULWR� SRU� =KLVKHQ� \� FRO�� ������� FRQ� OLJHUDV�

�PRGL¿FDFLRQHV��TXH�HV�GHVFULWR�SRU�7KDQJDUDM�������� �������
P/�GH�XQD�DOtFXRWD�GHO�H[WUDFWR�IXH�PH]FODGR�FRQ������P/�GH�
DJXD�GHVWLODGD�\������P/�GH�VROXFLyQ�GH�QLWULWR�GH�VRGLR�DO����
HQ�XQ�WXER�GH�HQVD\R��'HVSXpV�GH���PLQXWRV�������P/�GH�
VROXFLyQ�GH�FORUXUR�GH�DOXPLQLR�DO�����IXH�DGLFLRQDGR��$�ORV�
�� PLQXWRV�� ���� P/� GH� KLGUy[LGR� GH� VRGLR� DO� ��� IXH�
DGLFLRQDGR� D� OD� PH]FOD�� ,QPHGLDWDPHQWH�� OD� VROXFLyQ� IXH�
FRPSOHWDGD� KDVWD � ���� P/� FRQ� DJXD� GHVW L ODGD� \�
FRPSOHWDPHQWH�PH]FODGD��/D�DEVRUEDQFLD�GH�OD�PH]FOD�¿QDO�
IXH�GHWHUPLQDGD�D�����QP�FRQWUD�XQ�EODQFR�GH�OD�UHDFFLyQ��6H�
SUHSDUy�XQD�FXUYD�GH�FDOLEUDFLyQ�FRQ�TXHUFHWLQD�D�SDUWLU�GH�
XQD�VROXFLyQ�GH�WUDEDMR�GH�����ȝJ�P/��������������������������
P/��� (O� FRQWHQLGR� GH� ÀDYRQRLGHV� GH� ORV� H[WUDFWRV� IXH�
H[SUHVDGR�FRPR�PJ�HTXLYDOHQWHV�D�TXHUFHWLQD�J�GH�PXHVWUD�
�PJ�(4�J����

6H�XWLOL]y�HO�SURFHGLPLHQWR�GHVFULWR�SRU�$UQDR�\�FRO���������
��PRGL¿FDGR�SRU�7KDLSRQJ�\� FRO�� ������� �� 3DUD� HO� FXDO� VH�

SUHSDUy�XQD�VROXFLyQ�SDWUyQ��63��FRQVWLWXLGD�SRU�����P0�GH�
$%76�\�����P0�GH�SHUVXOIDWR�GH�SRWDVLR�D�ORV�FXDOHV�VH�GHMy�
TXH�UHDFFLRQHQ�SRU����KRUDV��/D�VROXFLyQ�GH�WUDEDMR��67��IXH�
SUHSDUDGD�D�SDUWLU�GH���P/�GH�63�GLVXHOWR�HQ�PHWDQRO�\�VH�
DMXVWy�OD�DEVRUEDQFLD�D������������P/��GLOX\HQGR�FRQ�PHWDQRO�
D�XQD�ORQJLWXG�GH�RQGD�GH�����QP��/D�PXHVWUD������ȝ/��IXH�
PH]FODGR�FRQ������ȝ/�GH�VROXFLyQ�GH�$%76�\�VH�GHMy�TXH�
UHDFFLRQHQ� HQ� OD� RVFXULGDG� SRU� �� KRUDV� \� VH� OH\y� OD�
DEVRUEDQFLD�D�����QP��6H�SUHSDUy�XQD�FXUYD�HVWiQGDU�FRQ�
7UROR[�����±�����ȝPRO���/RV�UHVXOWDGRV�VRQ�H[SUHVDGRV�FRPR�
ȝPRO�HTXLYDOHQWHV�GH�7UROR[�J�GH�PXHVWUD� �ȝPRO�(7�J�GH�
PXHVWUD��

��0pWRGR��7HVW�1������0pWRGR�FOiVLFR�GH�OD�2(&'��������

�'HVSXpV�GH�OD�LQFXEDFLyQ��OD�DEVRUEDQFLD�IXH�PHGLGD�D�����
QP�XWLOL]DQGR�XQ�HVSHFWURIRWyPHWUR�89�±�9LV�*(1(6<6����
6H�SUHSDUy�XQD�FXUYD�GH�FDOLEUDFLyQ�FRQ�iFLGR�JiOLFR�D�SDUWLU�
GH�XQD�VROXFLyQ�GH�WUDEDMR�GH����ȝJ�P/���������������������\�
���� P/��� /RV� UHVXOWDGRV� IXHURQ� H[SUHVDGRV� HQ� PJ�
HTXLYDOHQWHV�D�iFLGR�JiOLFR�SRU�J�GH�PXHVWUD��PJ�($*�J�GH�
PXHVWUD���

'HWHUPLQDFLyQ�GHO�FRQWHQLGR�GH�ÀDYRQRLGHV

'HWHUPLQDFLyQ�GH�OD�DFWLYLGDG�DQWLR[LGDQWH�SRU�HO�PpWRGR�
GH�VHFXHVWUDPLHQWR�GHO�UDGLFDO�OLEUH�����±�GLIHQLO�±�SLFULO�±�
KLGUD]LOR��'33+�
6H�XWLOL]y�HO�PpWRGR�GHVFULWR�SRU�%UDQG�±�:LOOLDPV�\�FRO��

��������FLWDGR�SRU�&DUFLRFKL�\�FRO��������� ��(Q�UHVXPHQ��D�XQD�
DOtFXRWD�GHO�H[WUDFWR������ȝ/��GH�H[WUDFWR�VH�DGLFLRQy�D������
ȝ/�GH�XQD�VROXFLyQ�PHWDQyOLFD�GHO�UDGLFDO�OLEUH�'33+�����
PJ�/��FRQ�XQD�DEVRUEDQFLD�DMXVWDGD�D������������QP�OHtGD�D�
����QP��'HVSXpV�GH�OD�DJLWDFLyQ��OD�PH]FOD�IXH�LQFXEDGD�HQ�OD�
RVFXULGDG�SRU����PLQXWRV�\�OD�DEVRUEDQFLD��PHGLGD�D�����QP�
HQ�XQ�HVSHFWURIRWyPHWUR�89�±�9LV�*(1(6<6�����6H�SUHSDUy�
XQD� FXUYD� HVWiQGDU� FRQ� 7UROR[� ���� ±� ���� ȝPRO��� /RV�
UHVXOWDGRV� VRQ� H[SUHVDGRV� FRPR� ȝPROHV� HTXLYDOHQWHV� D�
7UROR[�SRU�JUDPR�GH�PXHVWUD��ȝPRO�(7�J�GH�PXHVWUD��

'HWHUPLQDFLyQ�GH�OD�DFWLYLGDG�DQWLR[LGDQWH�SRU�HO�PpWRGR�
GH� VHFXHVWUDPLHQWR� GHO� FDWLyQ� UDGLFDO� GHO� iFLGR� ������
D]LQRELV�±����±�HWLOEHQ]RWLD]ROLQD��±�����VXOIyQLFR��$%76���

7R[LFLGDG�DJXGD�RUDO�HQ�UDWRQHV

(O�HQVD\R�VH�OOHYy�D�FDER�VHJ~Q�HO�PpWRGR�GH�ODV�FODVH�Wy[LFD��

&RPR�FRQWURO�SRVLWLYR�VH�XWLOL]y�FLFORIRVIDPLGD�GLVXHOWR�HQ�
VXHUR� ¿VLROyJLFR�� D� XQD� GRVLV� ~QLFD� GH� ��� PJ�NJ��
DGPLQLVWUDGD�SRU�YtD�LQWUDSHULWRQHDO�

DJXGD�GHVFULWR�HQ�OD�QRUPDWLYD�1������GH�OD�2(&'��SDUD�OR�
FXDO� SUHYLDPHQWH� � ORV� DQLPDOHV� IXHURQ� DFOLPDWDGRV� � \�
DORMDGRV�FRQ�OLEUH�DFFHVR�D�DJXD�\��DOLPHQWR�FRQ�WHPSHUDWXUD�
DPELHQWDO�HQWUH� ��������&�\����\�����GH�KXPHGDG�FRQ����
KRUDV�GH�OX]�RVFXULGDG��3RVWHULRUPHQWH��ORV�DQLPDOHV�IXHURQ�
VRPHWLGRV�D�D\XQR�FRQ�OLEUH�DFFHVR�GH�DJXD�VHLV�KRUDV�DQWHV�
GHO�HQVD\R���6H�IRUPy�XQ��JUXSR��GH����DQLPDOHV�FRQIRUPDGR�
SRU�PDFKRV�\�KHPEUDV��D�ORV�FXDOHV�VH�OH�DGPLQLVWUy�SRU�YtD�
RUDO�OD�VXVWDQFLD�GH�SUXHED�D�OD�GRVLV�GH������PJ�NJ�GH�SHVR�
FRUSRUDO��\�D�RWUR�JUXSR�GH����DQLPDOHV�VH�OHV�DGPLQLVWUy�����
P/��GH�DJXD��GHVWLODGD��JUXSR�FRQWURO��

/RV�DQLPDOHV�IXHURQ�REVHUYDGRV�FRQVWDQWHPHQWH�GXUDQWH�ODV��
SULPHUDV����K�\�GHVSXpV�XQD�YH]�DO�GtD�KDVWD�ORV����GtDV��VH�
UHJLVWUy�OD�DSDULFLyQ�\�GXUDFLyQ�GH�FXDOTXLHU�VtQWRPD�Wy[LFR��
HO� SHVR� FRUSRUDO� VH� DQRWy� DO� LQLFLR� GHO� HVWXGLR� \�
VHPDQDOPHQWH�� $O� FRQFOXLU� HO� SHUtRGR� H[SHULPHQWDO� VH�
VDFUL¿FDURQ� ORV� DQLPDOHV� SRU� VREUHGRVLV� GH� SHQWREDUELWDO�
VyGLFR��

0pWRGR��7HWV�1�������HQVD\R�GH�PLFURQ~FOHRV�HQ�HULWURFLWRV�
������ �GH�PDPtIHUR������� ��

(YDOXDFLyQ�GH�OD�JHQRWR[LFLGDG��

/RV� DQLPDOHV� � HVWXYLHURQ� DJUXSDGRV� SRU� JUXSR� FRQWURO��
FLFORIRVIDPLGD�� �GRVLV�GH� � ����� �\������PJ�NJ�GHO�H[WUDFWR�
KLGURDOFRKyOLFR�GH�FDGD�XQD�GH�ODV�YDULHGDGHV�95$(0���\�
FULROOR�

/D� DGPLQLVWUDFLyQ� GHO� H[WUDFWR� KLGURDOFRKyOLFR� VH� OOHYy� D�
FDER��SUHYLR�D\XQD�GH���K��HQ�XQD�VROD�GRVLV�GLVROYLHQGR���J�
GHO�H[WUDFWR�HQ����P/�GH�DJXD�GHVWLODGD�

'XUDQWH� HO� H[SHULPHQWR� ORV� DQLPDOHV� UHFLELHURQ� DJXD� \�
FRPLGD��UDWRQLQD�SHOHWL]DGD��VLQ�UHVWULFFLyQ�\�VH�PDQWXYLHURQ�
HQ�FRQGLFLRQHV�GH�KXPHGDG�\�WHPSHUDWXUDV�FRQYHQFLRQDOHV�

(O� HQVD\R� GH� PLFURQ~FOHRV� VH� UHDOL]y� HQ� UDWRQHV� �0XV�
PXVFXOXV�� DOELQRV� SURFHGHQWHV� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
6DOXG��GH����D����J�GH�SHVR�FRUSRUDO��SDUD�OR�FXDO�VH�IRUPDURQ��
VHLV�JUXSRV�GH�VHLV��DQLPDOHV�FDGD�XQR�GH�DPERV�VH[RV��

/RV� WUDWDPLHQWRV� � IXHURQ� DGPLQLVWUDGRV� � GRV� YHFHV� DO� GtD�
GXUDQWH� ��� KRUDV�� SDUD� OXHJR� SURFHGHU� D� HXWDQL]DU� FRQ�
SHQWREDUELWDO�����PJ�NJ��HVWH�WLHPSR�GH�HVWXGLR�HVWi�EDVDGR�
HQ�OD�FLQpWLFD�GH�PDGXUDFLyQ�GH�ORV�HULWURFLWRV�HQ�UDWRQHV��

(O� SURFHGLPLHQWR� HPSOHDGR� SDUD� OD� REWHQFLyQ� GH� ODV�
SUHSDUDFLRQHV�GH�VDQJUH�SHULIpULFD�IXH�XWLOL]DGR�GH�DFXHUGR�D�
OD� PHWRGRORJtD� SURSXHVWD� 6FKPLG� HW� DO��� ������ 6H� WRPy��
SHTXHxDV� PXHVWUD� GH� VDQJUH� SHULIpULFD�� GHELHQGR� UHDOL]DU�
IURWLV�GH�VDQJUH��VHFDGR�HQ�KRUDV�GH�ORV�PLVPRV�SDUD�OXHJR�VHU�
WHxLGRV�FRQ�FRORUDQWH�*LHPVD�DO�����SUHYLD�¿MDFLyQ�HWDQRO�GH�
�����3RVWHULRUPHQWH�VH� WLxHURQ�FRQ�*LHPVD�DO�����Y�Y��HQ�
DJXD�FRUULHQWH�GXUDQWH�DSUR[LPDGDPHQWH����PLQ��6H�FRQWy�D�
DSUR[LPDGDPHQWH������HULWURFLWRV�SRU�LQGLYLGXR��HQ�FDPSRV�
RFXODUHV�D�����DXPHQWRV�D�¿Q�GH�REVHUYDU�OD�IUHFXHQFLD�GH�
PLFURQ~FOHRV�HQ�HULWURFLWRV�PDGXURV�R�LQPDGXURV��/RV�GDWRV�
IXHURQ��H[SXHVWRV�HQ�SRUFHQWDMH�GH�PLFURQ~FOHRV��
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)LJXUD����&RQWHQLGR�GH�IHQROHV�WRWDOHV�GH�OD�VHPLOOD�GH�RFKR�YDULHGDGHV�GH�7KHREURPD�FDFDR�/��³FDFDR´�
�$\DFXFKR�±�������

5*�� � ;�� 2��

� 5*F� � ��� 2F

� *����� ��*UXSR�WUDWDPLHQWR

� ;� ��7UDWDPLHQWR

'LVHxR�GH�LQYHVWLJDFLyQ�

� *F� ��*UXSR�FRQWURO

� 5*�� � ;�� 2��

� 2� ��0HGLFLyQ��

6H�HPSOHy�HO�GLVHxR�GH�SRVSUXHED�~QLFDPHQWH��YDULRV�JUXSRV�
��\�XQR�GH�FRQWURO� ��

/RV�GDWRV�REWHQLGRV�VH�SUHVHQWDQ�FRPR�PHGLDV���GHVYLDFLyQ�
HVWiQGDU�\�UHSUHVHQWDGD�HQ�¿JXUDV��/DV�GLIHUHQFLDV�HQWUH�ODV�
PHGLDV�VH�DQDOL]DURQ�PHGLDQWH�HO�DQiOLVLV�GH�YDULDQ]D�GH�XQ�
VROR� IDFWRU� \� OD� SUXHED� GH� FRPSDUDFLRQHV� P~OWLSOHV� GH�
6FKHIIp�FRQ�XQ�QLYHO�GH�FRQ¿DQ]D�GH������/D�VLJQL¿FDQFLD�
HVWDGtVWLFD� GHO� SHVR� FRUSRUDO� GH� ORV� UDWRQHV�� VH� HVWLPDURQ�
KDFLHQGR� XVR� GH�$19$� \� HO� SRUFHQWDMH� GH� PLFURQ~FOHRV�
PHGLDQWH�OD�SUXHED�GH�'XQQHWW�FRQ�XQ�QLYHO�GH�FRQ¿DQ]D�GHO�
����� SDUD� HO� FXDO� VH� XWLOL]y� HO� SDTXHWH� HVWDGtVWLFR� 6336�
YHUVLyQ����

$QiOLVLV�GH�GDWRV�

/DV�VHPLOODV�GH�ODV�RFKR�YDULHGDGHV�GH�7KHREURPD�FDFDR�/���
WLHQHQ� GLIHUHQWH� FRQWHQLGR� GH� IHQROHV� WRWDOHV� �)LJXUD� ����
VLHQGR� HVWDV� GLIHUHQFLDV� DOWDPHQWH� VLJQL¿FDWLYDV�� /DV�
YDULHGDGHV�DPDULOOR�\�95$(0���WLHQHQ�HO�PHQRU�FRQWHQLGR��
PLHQWUDV�TXH��OD�YDULHGDG�FULROOR�WLHQH�HO�PD\RU�FRQWHQLGR��

(Q�XQD�UHYLVLyQ�GHO�FRQWHQLGR�GH�SROLIHQROHV�HQ�ODV�VHPLOODV�
GH�7KHREURPD�FDFDR�/��� HVWDV�YDUtDQ�HQWUH����PJ�*$(�J�
KDVWD� ����� PJ� *$(�J� HQ� VHPLOODV� GH� GLIHUHQWHV� UHJLRQHV�

��JHRJUi¿FDV� �� 1XHVWURV� UHVXOWDGRV� HVWiQ� GHQWUR� GH� HVH�
LQWHUYDOR�

)LJXUD����&RQWHQLGR�GH�ÀDYRQRLGHV�GH�OD�VHPLOOD�GH�RFKR�YDULHGDGHV�GH�7KHREURPD�FDFDR�/��
³FDFDR´��$\DFXFKR�±������
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$VLPLVPR�� HO� FRQWHQLGR� GH� ÀDYRQRLGHV� HQ� ODV� VHPLOODV��
YDUtDQ�HQWUH�ODV�YDULHGDGHV��VLHQGR�HVWD�GLIHUHQFLD�WDPELpQ�
DOWDPHQWH� VLJQL¿FDWLYD�� � /DV� YDULHGDGHV� DPDULOOR��
95$(0���� FDFDR� ���� \� FRORPELDQR� PXHVWUDQ� HO� PHQRU�
FRQWHQLGR��PLHQWUDV�TXH��ODV�YDULHGDGHV�URMR��95$(0���\�
&&1� WLHQHQ� HO � PD\RU� FRQWHQLGR� GH� ÀDYRQRLGHV�

UHVSHFWLYDPHQWH�� �(O�FRQWHQLGR�GH�ÀDYRQRLGHV��FDWHTXLQDV��
SURFLDQLGLQDV��ÀDYDQROHV�\�ÀDYRQROHV��HVWi�HQ�HO�LQWHUYDOR�GH�
������ PJ�J� KDVWD� ������ PJ�J� GH� VHPLOOD� SXOYHUL]DGD��

��SURFHGHQWH� GH� GLIHUHQWHV� UHJLRQHV� JHRJUi¿FDV� ��1XHVWURV�
KDOOD]JRV�WDPELpQ�VH�HQFXHQWUDQ�HQ�HVH�UDQJR�

)LJXUD����&DSDFLGDG�VHFXHVWUDGRUD�GHO�UDGLFDO�OLEUH�'33+�GH�OD�VHPLOOD�GH�RFKR�YDULHGDGHV�GH�7KHREURPD�
FDFDR�/��³FDFDR´��$\DFXFKR�±�������

/D�FDSDFLGDG�VHFXHVWUDGRUD�GHO� UDGLFDO� OLEUH�'33+�GH� ORV�
H[WUDFWRV�GH�ODV�VHPLOODV�GH�RFKR�YDULHGDGHV�H[SUHVDGD�FRPR�
ȝPRO�(7�J�GH�PXHVWUD��PRVWUDURQ�GLIHUHQFLDV�VLJQL¿FDWLYDV�

HQWUH� ODV� YDULHGDGHV�� /D� YDULHGDG� FDFDR� PRVWUy� PHQRU�
FDSDFLGDG� VHFXHVWUDGRUD�� PLHQWUDV� TXH�� OD� YDULHGDG�
95$(0���PRVWUy�OD�PD\RU�DFWLYLGDG��

)LJXUD����&DSDFLGDG�VHFXHVWUDGRUD�GHO�UDGLFDO�OLEUH�$%76�GH�OD�VHPLOOD�GH�RFKR�YDULHGDGHV�GH�7KHREURPD�FDFDR�
/��³FDFDR´��$\DFXFKR�±�������

3RU�RWUR�ODGR��/D�FDSDFLGDG�VHFXHVWUDGRUD�GHO�UDGLFDO�OLEUH�
$%76�GH�ORV�H[WUDFWRV�GH�ODV�VHPLOODV�GH�RFKR�YDULHGDGHV�
H[SUHVDGD� FRPR� ȝPRO� (7�J� GH� PXHVWUD�� PRVWUDURQ�
GLIHUHQFLDV�VLJQL¿FDWLYDV�HQWUH�ODV�YDULHGDGHV��/D�YDULHGDG�

DPDULOOR�PRVWUy�PHQRU� FDSDFLGDG� VHFXHVWUDGRUD��PLHQWUDV�
TXH�� OD� YDULHGDG�95$(0���PRVWUy� OD�PD\RU� VHJXLGD� GH�
&&1�����
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7DEOD����&RPSRUWDPLHQWR�JHQHUDO�GH�ORV�UDWRQHV�D�OD�GRVLV�GH������PJ�NJ�FRQ�H[WUDFWR�KLGURDOFRKyOLFR�GH�
7KHREURPD�FDFDR�/��³FDFDR´��YDULHGDGHV�95$(0���\�FULROOR��$\DFXFKR������

(Q�OD�WDEOD����VH�REVHUYD�TXH�DO�UHDOL]DU�HO�HQVD\R�GH�WR[LFLGDG�
DJXGD� � SRU� YtD� RUDO� HQ� UDWRQHV� � PRVWUy� TXH� ORV� H[WUDFWR�
HYDOXDGRV� SRVHH� XQ� EDMR� SRWHQFLDO� Wy[LFR� GDGR� TXH� ORV�
DQLPDOHV� QR� OOHJDURQ� D� SUHVHQWDU� FRQYXOVLRQHV� R�
LQFRRUGLQDFLyQ�PRWRUD��QR�VH�GHWHFWy�GLDUUHD�QL�SLORHUHFFLyQ�
PDUFDGD�� VLQ� HPEDUJR� VH�REVHUYD� DXPHQWR�PDUFDGR�GH� OD�

DFWLYLGDG� PRWRUD�� HUHFFLyQ� GH� OD� FROD� \� SLOR� HUHFFLyQ� HQ�
DPERV� FDVRV� \� HQ� OD� � QHFURSVLD� HIHFWXDGD� DO� WpUPLQR� GHO�
HVWXGLR� QR� VH� REVHUYDURQ� DOWHUDFLRQHV� HQ� HO� DQiOLVLV�
PDFURVFySLFR� GH� ODV� YtVFHUDV�� KtJDGR�� ED]R�� ULxyQ� \�
SXOPRQHV�GH�ORV�DQLPDOHV��

)LJXUD����9DULDFLyQ�GH�SHVR�FRUSRUDO�GH�ORV�UDWRQHV�SRU�HIHFWR�GH�OD�DGPLQLVWUDFLyQ�GH�
�����PJ�NJ�SHVR�FRUSRUDO�GHO��H[WUDFWR�KLGURDOFRKyOLFR�GH�7KHREURPD�FDFDR�³FDFDR´��

YDULHGDG��95$(0����$\DFXFKR������

S!����
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)LJXUD����9DULDFLyQ�GH�SHVR�FRUSRUDO�GH�ORV�UDWRQHV�SRU�HIHFWR�GH�OD�DGPLQLVWUDFLyQ�
GH������PJ�NJ�SHVR�FRUSRUDO�GHO��H[WUDFWR�KLGURDOFRKyOLFR�GH�7KHREURPD�FDFDR�

³FDFDR´��YDULHGDG��FULROOR���$\DFXFKR������

S!����

(Q�ODV�¿JXUDV���\���VH�REVHUYDQ�OD�YDULDFLyQ�GH�SHVR�FRUSRUDO�
GH�ORV�UDWRQHV�SRU�HIHFWR�GH�OD�DGPLQLVWUDFLyQ�GHO�H[WUDFWR�
KLGURDOFRKyOLFR�D������PJ�NJ�S�F���VH�DSUHFLD�JDQDQFLD�SHVR�
FRUSRUDO�PRGHUDGR�� �WDQWR�GHO�JUXSR�WUDWDPLHQWR�FRPR�GHO�
JUXSR�FRQWURO�HQ�IXQFLyQ�GHO�WLHPSR��VLHQGR�HVWDGtVWLFDPHQWH�
QR�VLJQL¿FDWLYRV�VHJ~Q�OD�SUXHED�GH�$129$�

/RV� UHVXOWDGRV� GH� HVWXGLRV� GH� WR[LFLGDG� DJXGD� SDUD� HO�
H[WUDFWR�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�LQGLFDQ�TXH��OD�'RVLV�
OHWDO�����'/����HVWDUtD�HQFLPD�GH�ORV������PJ�NJ�GH�SHVR�
FRUSRUDO��FODVL¿FiQGRVH�HQ�OD�FDWHJRUtD���VHJ~Q�HO�6LVWHPD�

� ��*OREDOPHQWH� $UPRQL]DGR �� FDOL¿FiQGRVH� FRPR� ³1R�
FODVL¿FDGDV´�

7DEOD����3RUFHQWDMH�GH��PLFURQ~FOHRV�HQ�HULWURFLWRV�GH�UDWyQ�DO�DGPLQLVWUDU�HO�H[WUDFWR�KLGURDFRKyOLFR�GH�
7KHREURPD��FDFDR�GH�ODV�YDULHGDGHV�9$5(0���\�FULROOR���$\DFXFKR������

(Q�OD�WDEOD���VH�GHVFULEH�HO�SRUFHQWDMH�GH�PLFURQ~FOHRV�HQ�
HULWURFLWRV� GH� UDWyQ�� � DO � DGPLQLVWUDU� HO� H[WUDFWR�
KLGURDFRKyOLFR�GH�ODV�YDULHGDGHV�95$(0���\�FULROOR�GH�ODV�
VHPLOODV�GH�FDFDR��VH�REVHUYDQ�TXH�HQ�DPERV�FDVRV�ORV�JUXSRV�
WUDWDGRV�QR�PXHVWUDQ�YDULDFLyQ�VLJQL¿FDWLYD�GHO�SRUFHQWDMH�
GH�PLFURQ~FOHRV� �HQ�UHODFLyQ�DO�JUXSR�FRQWURO��S!��������OR�
FXDO� QRV� VHxDOD� TXH� HO� FDFDR� QR� FDXVD� GDxR� HQ� ORV�
FURPRGRPDV�

(O�HQVD\R�LQ�YLYR�GH�PLFURQ~FOHRV�HQ�PDPtIHURV�VH�HPSOHD�
SDUD�GHWHFWDU�OHVLRQHV�SURYRFDGDV�SRU�OD�VXVWDQFLD�GH�HQVD\R�

/RV�PLFURQ~FOHRV�VRQ�FXHUSRV�FLWRSODVPiWLFRV�GH�QDWXUDOH]D�
QXFOHDU�� VH� FRUUHVSRQGHQ� FRQ� PDWHULDO� JHQpWLFR� QR�

HQ� ORV� FURPRVRPDV� R� HO� DSDUDWR�PLWyWLFR� GH� HULWUREODVWRV�
PHGLDQWH�HO�DQiOLVLV�GH�HULWURFLWRV�WRPDGRV�GH�OD�PpGXOD�yVHD�
\�R�OD�VDQJUH�SHULIpULFD�GH�DQLPDOHV��SRU�OR�JHQHUDO�URHGRUHV���
SRU�HQGH�GHWHUPLQD�GDxR�HQ�ORV�FURPRVRPDV�HQ�XQ�VLVWHPD�
YLYR�� 7LHQH� SRU� REMHWR� GHWHUPLQDU� ODV� VXVWDQFLDV� TXH�
RFDVLRQDQ� OHVLRQHV� FLWRJHQpWLFDV� TXH� GDQ� OXJDU� D� OD�
IRUPDFLyQ�GH�PLFURQ~FOHRV�FRQ�IUDJPHQWRV�GH�FURPRVRPDV�

��R�FURPRVRPDV�HQWHURV�UHWDUGDGRV� �
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&XDQGR�ORV�HULWUREODVWRV�GH�OD�PpGXOD�yVHD�VH�WUDQVIRUPDQ�HQ�
HULWURFLWRV�SROLFURPiWLFRV��HO�Q~FOHR�SULQFLSDO�HV�H[SXOVDGR�\�
HO�PLFURQ~FOHR��FDVR�GH�KDEHUVH�IRUPDGR��SXHGH�SHUPDQHFHU�
HQ� HO� FLWRSODVPD�� TXH� GH� OR� FRQWUDULR� TXHGDUtD� DQXFOHDGR��
5HVXOWD� PiV� IiFLO� YLVXDOL]DU� ORV� PLFURQ~FOHRV� HQ� HVWDV�
FpOXODV��SXHV�FDUHFHQ�GH�Q~FOHR�SULQFLSDO��(O�DXPHQWR�GH�OD�
IUHFXHQFLD�GH�PLFURQ~FOHRV�HQ�ORV�HULWURFLWRV�SROLFURPiWLFRV�
GH�DQLPDOHV�WUDWDGRV�HV�LQGLFDWLYR�GH�OD�H[LVWHQFLD�GH�OHVLRQHV�

��FURPRVyPLFDV� LQGXFLGDV� �� /D� GHWHFFLyQ� GH� HULWURFLWRV�
LQPDGXURV� SROLFURPiWLFRV� PLFURQXFOHDGRV� HQ� OD� VDQJUH�
SHULIpULFD�WDPELpQ�SXHGH�OOHYDUVH�D�FDER�HQ�RWUDV�HVSHFLHV�HQ�
ODV� TXH� VH� KD\D� GHPRVWUDGR� TXH� HO� ED]R� QR� HV� FDSD]� GH�
HOLPLQDU� ORV� HULWURFLWRV� PLFURQXFOHDGRV� R� TXH� VRQ�
VX¿FLHQWHPHQWH� VHQVLEOHV� SDUD� GHWHFWDU� DJHQWHV� TXH�
SURYRFDQ� DEHUUDFLRQHV� FURPRVyPLFDV� QXPpULFDV� R�
HVWUXFWXUDOHV��(QWUH�ORV�GLYHUVRV�FULWHULRV�SDUD�GLVWLQJXLU�ORV�
PLFURQ~FOHRV�¿JXUD� OD� GHWHUPLQDFLyQ�GH� OD� SUHVHQFLD�R� OD�
DXVHQFLD� GH� FHQWUyPHUR� R� GH� $'1� FHQWURPpULWR� HQ� ORV�
PLVPRV��(O�SDUiPHWUR�SULQFLSDO�HV�OD�IUHFXHQFLD�GH�HULWURFLWRV�

��LQPDGXURV�SROLFURPiWLFRV�PLFURQXFOHDGRV� ��

LQFRUSRUDGR� FRUUHFWDPHQWH� D� ODV� FpOXODV� KLMDV� GXUDQWH� OD�
GLYLVLyQ� FHOXODU�� UHÀHMDQ� DEHUUDFLRQHV� FURPRVyPLFDV� \� VH�
RULJLQDQ�SRU� URWXUDV�FURPRVyPLFDV��SRU�HUURUHV�GXUDQWH� OD�
UHSOLFDFLyQ�\�SRVWHULRU�GLYLVLyQ�FHOXODU�GHO�$'1�\�R�SRU�OD�
H[SRVLFLyQ�D�DJHQWHV�JHQRWy[LFRV��([LVWHQ�IDFWRUHV�FDSDFHV�
GH�LQÀXLU�R�PRGL¿FDU�HO�Q~PHUR�GH�PLFURQ~FOHRV�SUHVHQWHV�
HQ�XQD� FpOXOD� FRPR�HGDG�� JpQHUR�� YLWDPLQDV�� WUDWDPLHQWRV�

��PpGLFRV��H[SRVLFLyQ�GLDULD�D�DJHQWHV�JHQRWy[LFRV��HWF�� �

(Q�FRQFOXVLyQ���ODV�VHPLOODV�GH�7KHREURPD�FDFDR�/�³FDFDR´�
WLHQH�DOWR�FRQWHQLGR�GH��FRPSXHVWRV�IHQyOLFRV��ÀDYRQRLGHV�\�
EXHQD�DFWLYLGDG�DQWLR[LGDQWH�\� �QR�SUHVHQWD�JHQRWR[LFLGDG�
SRU�HQVD\R�GH�PLFURQ~FOHRV�HQ�UDWRQHV�

6LHQGR�OD�JHQRWR[LFLGDG�OD�FDSDFLGDG�UHODWLYD�GH�XQ�DJHQWH�GH�
RFDVLRQDU� GDxR� HQ� HO� PDWHULDO� JHQpWLFR�� RULJLQD� HIHFWRV�
ELROyJLFRV�DGYHUVRV�QR�VROR�DO�$'1��VLQR�WDPELpQ�D�WRGRV�
DTXHOORV� FRPSRQHQWHV� FHOXODUHV� TXH� VH� HQFXHQWUHQ�
UHODFLRQDGRV�FRQ�OD�IXQFLRQDOLGDG�\�FRPSRUWDPLHQWR�GH�ORV�

��FURPRVRPDV�GHQWUR�GH�OD�FpOXOD� �

��$UUR\R�\�FRO�������� ��DO�HYDOXDU�HO�HIHFWR�DQWLPXWDJpQLFR�GHO�
DFHLWH�GH�ODV�VHPLOODV�GH�3OXNHQHWLD�YROXELOLV�³VDFKD�LQFKL´�HQ�
UDWRQHV�HQFRQWUy�TXH�QR�SUHVHQWD�HIHFWR�PXWDJpQLFR�DO�QR�
LQGXFLU� OD� IRUPDFLyQ�GH�PLFURQ~FOHRV�HQ�VDQJUH�\�PpGXOD�
yVHD�GH�UDWyQ�

&RQ� UHODFLyQ� D� OD� DXVHQFLD� GH� JHQRWR[LFLGDG� GHO� H[WUDFWR�
KLGURDOFRKyOLFR�VH�GHEH�D�TXH�ORV�FRPSRQHQWHV�SUHVHQWHV�QR�
WLHQHQ�HIHFWR�VREUH�ORV�SURFHVRV�KHUHGLWDULRV�FRPR�UHSRUWD�DO�
HYDOXDU� HO� HIHFWR� JHQRWy[LFR� GH� ORV� H[WUDFWRV� ÀXLGRV� GH�
3ODQWDJR�ODQFHRODWD�/���OODQWpQ�PHQRU��\�0DWULFDULD�UHFXWLWD�

��/���PDQ]DQLOOD�� �

��� *yPH]�-XDULVWL� 0�� *RQ]iOH]�7RUUHV� /�� � %UDYR�� /���
9DTXHUR� 0�� %DVWLGD� 6�� 6iQFKH]�0XQL]� )�� (IHFWRV�
EHQH¿FLRVRV�GHO�FKRFRODWH�HQ�OD�VDOXG�FDUGLRYDVFXODU��
1XWU�+RVS����������������������

&HQWURDPpULFD�� 8Q� YLVWD]R� D� OD� VLWXDFLyQ� HQ� ������
7XUULDOED��&RVWD�5LFD�����������3�

��� 6SRQFKLDGR�*��$GDP�0��'DGDOW� �&��6LOYD�%�� �0HOOR�
6DPSD\R� '�� $OPHLGD� &�� � -DQXiULR� &�� � )OHLWK� P���
4XDQWLWDWLYH� JHQRWR[LFLW\� DVVD\V� IRU� DQDO\VLV� RI�
PHGLFLQDO� SODQWV�� $� V\VWHPDWLF� UHYLHZ�� -RXUQDO� RI�
(WKQRSKDUPDFRORJ\��������������������

��� )HQHFK� 0�� 7KH� F\WRNLQHVLV�EORFN� PLFURQXFOHXV�
WHFKQLTXH��D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�PHWKRG�DQG�LWV�
DSSOLFDWLRQ� WR� JHQRWR[LFLW\� VWXGLHV� LQ� KXPDQ�
SRSXODWLRQV��0XWDW�5HV������������������

��� 6LTXHW��&���3DLYD��)���5HLV��6���%RUJHV��)��$QWLR[LGDQW�
SUR¿OH� RI� GLK\GUR[\�DQG� WULK\GUR[\SKHQROLF� DFLGV�$�
VWUXFWXUH�DFWLYLW\� UHODWLRQVKLS� VWXG\�)UHH� 5DGLFOD�
5HVHDUFK��3RUWXJDO������������������������

���� 2(&'�� �2UJDQL]DWLRQ�IRU�HFRQRPLF�FR�RSHUDWLRQ�DQG�
GHYHORSPHQW�� � � *XLGHOLQH� IRU� WHVWLQJ� RI� FKHPLFDOV���
$FXWH�2UDO�7R[LFLW\�±�$FXWH�7R[LF�&ODVV�7HVW� �1�������
�����������

���� 7KDLSRQJ��.���%RRQSUDNRE��8���&URVE\��.���&LVQHURV�
=HYDOORV��/���+DZNLQV�%\UQH��'���������&RPSDULVRQ�RI�
$%76��'33+��)5$3��DQG�25$&�DVVD\V�IRU�HVWLPDWLQJ�
DQWLR[LGDQW�DFWLYLW\�IURP�JXDYD�IUXLW�H[WUDFWV��-RXUQDO�
RI�)RRG�&RPSRVLWLRQ�DQG�$QDO\VLV��������±����

���� 2(&'�� � �2UJDQL]DWLRQ�IRU�HFRQRPLF�FR�RSHUDWLRQ�DQG�
GHYHORSPHQW�� � � *XLGHOLQH� IRU� WHVWLQJ� RI� FKHPLFDOV����
0DPPDOLDQ�(U\WKURF\WH�0LFURQXFOHXV�7HVW� �1�� ����
�����������

��� 7KDQJDUDM�3��3KDUPDFRORJLFDO�$VVD\V�RI�3ODQW���%DVHG�
1DWXUDO�3URGXFWV��6HULHV�3URJUHVV�LQ�'UXJ�5HVHDUFK�����
(GLWRU��.�'��5DLQVIRUG��6SULQJHU������

���� $UUR\R� -�� &LVQHURV� &�� 0RGHORV� H[SHULPHQWDOHV� GH�
LQYHVWLJDFLyQ� IDUPDFROyJLFD�� $VGLPRU� SXEOLFDFLRQHV�
6$&����������������

���� +HUQiQGH]�5��)HUQiQGH]�&��%DSWLVWD�3��0HWRGRORJtD�GH�
OD� LQYHVWLJDFLyQ�� �D� (G�� (GLWRULDO� � 0F*UDZ� *LOO�
,QWHUDPHULFD��0p[LFR������

��� &DUFLRFKL�5$��0��*��'��.���������&KDQJHV�LQ�SKHQROLF�
FRPSRVLWLRQ� DQG� DQWLR[LGDQW� DFWLYLW\� GXULQJ�
JHUPLQDWLRQ� RI� TXLQRD� VHHGV� �&KHQRSRGLXP� TXLQRD�
:LOOG��� ,QWHUQDWLRQDO� )RRG� 5HVHDUFK� -RXUQDO�� �������
SS������������

��� $JXLODU�(�� �(VWXGLR�GH�ORV�ÀDYRQRLGHV�DLVODGRV�GH�ODV�
KRMDV� GH� 6PDOODQWKXV� VRQFKLIROLXV� �\DFyQ�� \�
GHWHUPLQDFLyQ� GH� VX� DFWLYLGDG� DQWLR[LGDQWH� H�
LQPXQRPRGXODGRUD�� >7HVLV� GH� 0DHVWUtD@�� 81060��
������

5()(5(1&,$6�%,%/,2*5È),&$6

��� *DUFtD�/��&XOWLYDUHV�GH�&DFDR�GHO�3HU~��/LPD��3HU~��
0,1$*5,�� '(9,'$� ������� 6HJXQGD� 5HLPSUHVLyQ��
MXQLR�����������S�

��� &HQWUR� $JURQyPLFR� 7URSLFDO� GH� ,QYHVWLJDFLyQ� \�
(QVHxDQ]D � �&$7,(� � � &DO LGDG � GH � &DFDR � HQ�

���
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(GZLQ��(QFLVR�5RFD�HW�DO



���� +LL� &�/��� /DZ�&/�� 6X]DQQDK� 6��0LVQDZL�� &ORNH�0��
3RO\SKHQRO�LQ�FRFRD��7KHREURPD�FDFDR�/����$V��-��)RRG�
$J�±�,QG������������������±�����

���� 0DU]LQ�'��7KH�SRVLWLRQ�RI�WKH�LQ�YLWUR�PLFURQXFOHXV�WHVW�
ZLWKLQ�WKH�EDWWHU\�RI�VFUHHQLQJ�IRU�JHQRWR[LF�SRWHQWLDO�
GHWHUPLQDWLRQ�DQG�WKH�UHJXODWRU\�JXLGHOLQHV��0XWDW�5HV�
�������������������

���� 6*$� � 6 LV WHPD� J OREDOPHQWH � D UPRQL]DGR � GH�
FODVL¿FDFLyQ�\�HWLTXHWDGR�GH�SURGXFWRV�TXtPLFRV���UD�
HG��1DFLRQHV�8QLGDV��1XHYD�<RUN�\�*LQHEUD�����������
����

���� =DODFDLQ�0��6LHUUDVHV~PDJD�/��3DWLxR�$��(O�HQVD\R�GH�
PLFURQ~FOHRV�FRPR�PHGLGD�GH� LQHVWDELOLGDG�JHQpWLFD�
LQGXFLGD� SRU� DJHQWHV� JHQRWy[LFRV�� $QDOHV� 6LV� 6DQ�
1DYDUUD���������������

���� +ROPEHUJ� %�� +|JEHUJ� -�� -RKDQVRQ� *�� 7R[LFRORJtD��
3ULQFLSLRV�JHQHUDOHV�GH�OD�WR[LFRORJtD��'H¿QLFLRQHV�\�
FRQFHSWRV� ,Q�� 6LOEHUJHOG� (�� HGLWRU�� (QFLFORSHGLD� GH�
6DOXG�\�6HJXULGDG�HQ�HO�7UDEDMR��S����������������

���� 9L]RVR� $�� 5DPRV� $�� 9LOODHVFXVD� $�� � 'pFDOR� 0��
%HWDQFRXUW� -�� (YDOXDFLyQ� GHO� HIHFWR� JHQRWy[LFR� HQ�
H[WUDFWRV� ÀXLGRV� GH� 3ODQWDJR� ODQFHRODWD� /�� �OODQWpQ�
PHQRU�� \�0DWULFDULD� UHFXWLWD� /�� �PDQ]DQLOOD��� 5HY��
&XEDQD�3ODQW�0HG��������������

���� *ROODSXGL� %�� 0F)DGGHQ� /�*�� 6DPSOH� VL]HIRU� WKH�
HVWLPDWLRQ� RI� SRO\FKURPDWLF� WR� QRUPRFKURPDWLF�
HU\WKURF\WH�UDWLR�LQ�WKH�ERQH�PDUURZ�PLFURQXFOHXV�WHVW��
0XWDWLRQ�5HV��������������������

���� $UUR\R�$FHYHGR� -�� +HUUHUD�&DOGHUyQ� 2�� &LVQHURV�
+LODULR� &�� &KiYH]�$VPDW� 5�� $QDPSD�*X]PiQ� $��
(QFLVR�5RFD� (�� &RQGRUKXDPDQ�)LJXHURD� 0�� 3DUL�
2ODUWH�%��$QWLPXWDJHQLF�HIIHFW�RI�3OXNHQHWLD�YROXELOLV��
�6DFKD�LQFKL��2LO�LQ�%$/%�F�0LFH��$QQXDO�5HVHDUFK�	�
5HYLHZ�LQ�%LRORJ\������������������

���
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$FWLYLGDG�DQWLR[LGDQWH�\�HIHFWR��JHQRWy[LFR�GH�ODV�VHPLOODV�GH�7KHREURPD�FDFDR�/��³&$&$2´��$\DFXFKR�������



:LOOG�(1�9$5,('$'�$0$5,//$�0$5$1*$1,�<��1(*5$�&2//$1$�

,'(17,),&$7,21�$1'�$66(660(17�2)�7+(�6$321,16�2)�&KHQRSRGLXP�

,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG

,'(17,),&$&,Ï1�<�9$/25$&,Ï1�'(�/$6�6$321,1$6�'(�&KHQRSRGLXP�TXLQRD�

�$<$&8&+2�����

-RVp��<DUOHTXp�0XMLFD��0DUFR��$URQHV�-DUD��+XJR��/XQD�0ROHUR��%ULWD�$QD\D�*RQ]iOH]

(�PDLO��MD\PXMLFD#KRWPDLO�FRP

5(680(1

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�WLHQH�FRPR�REMHWLYR�OD�LGHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD�
:LOOG�GH�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��/D�LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�HQ�HO�&HQWUR�GH�'HVDUUROOR��$QiOLVLV�\�
&RQWURO�GH�&DOLGDG�GH�0HGLFDPHQWRV�\�)LWRPHGLFDPHQWRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG�GH�OD�816&+�\�HQ�HO�ODERUDWRULR�
GH�%LRTXtPLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�%LROyJLFDV��/D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU�XQ�NLORJUDPR�GH�VHPLOODV�GH�&KHQRSRGLXP�
TXLQRD�:LOOG�GH�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��SURYHQLHQWH�GH�OD�(VWDFLyQ�([SHULPHQWDO�,1,$�$\DFXFKR��/D�
H[WUDFFLyQ�VH�UHDOL]y�VHJ~Q�HO�0pWRGR�GHVFULWR�SRU�+DULQGHU�HW�DO��(O�VHFDGR�VH�UHDOL]y�XWLOL]DQGR�HO�DWRPL]DGRU�0LQL�6SUD\�'U\HU�
%XFKL�%������FRQ�XQ������GH�DVSLUDFLyQ��WHPSHUDWXUD�GH�HQWUDGD�����&��WHPSHUDWXUD�GH�VDOLGD����&�\����GH�ÀXMR�GH�PXHVWUD��6H�
UHDOL]y� OD� UHDFFLyQ� GH� /LHEHUPDQQ� %XUFKDG� SDUD� LGHQWL¿FDU� OD� SUHVHQFLD� GH� WULWHUSHQRV� \� HVWHURLGHV�� DVt� FRPR� HO� SHU¿O�
FURPDWRJUi¿FR�\� �HVSHFWURIRWRPpWULFR�VHJ~Q�OR�GHVFULWR�SRU�/RFN��/D�YDORUDFLyQ�ItVLFD�VH�UHDOL]y�SRU�HO�7HVW�$IURVLPpWULFR��HO�
ËQGLFH�DIURVLPpWULFR�\�OD�YDORUDFLyQ�ELROyJLFD�VH�HYDOXy�SRU�HO� tQGLFH�KHPROtWLFR�\�HO� tQGLFH�GH�SH]��/DV�YDULHGDGHV�DPDULOOD�
PDUDQJDQt� \� QHJUD� FROODQD� GH� &KHQRSRGLXP� TXLQRD� :LOOG� SUHVHQWDQ� WULWHUSHQRV� \� HVWHURLGHV�� SUHVHQWDQ� YDORUHV� GH� 5I�
FDUDFWHUtVWLFRV�GH������������������������\����������������\��������UHVSHFWLYDPHQWH��'HO�DQiOLVLV�HVSHFWUDO�GH�ORV�H[WUDFWRV�GH�
&KHQRSRGLXP�TXLQRD�:LOOG��VH�LGHQWL¿Fy�HVSHFWURV�GH�DEVRUFLyQ�89�SDUD�OD�YDULHGDG�DPDULOOD�PDUDQJDQt�D�����QP�\�GH�OD�YDULHGDG�
QHJUD�FROODQD�D�����QP��/DV�YDULHGDGHV�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�GDQ�SRVLWLYR�DO�7HVW�
$IURVLPpWULFR��SUHVHQWDQ�XQ�ËQGLFH�$IURVLPpWULFR�GH������\������SDUD�OD�GURJD�VHFD�\�GH������\������SDUD�HO�H[WUDFWR�DWRPL]DGR�
UHVSHFWLYDPHQWH��/DV�VDSRQLQDV�GH�OD�TXLQXD�SURGXFHQ�XQ������GH�PRUWDOLGDG�HQ�HO�ËQGLFH�GH�3H]�\�SUHVHQWDQ�XQ�ËQGLFH�+HPROtWLFR�
GH��������\��������UHVSHFWLYDPHQWH�

3DODEUDV�FODYH��&KHQRSRGLXP�TXLQRD�:LOOG��YDULHGDG�DPDULOOD�PDUDQJDQt��YDULHGDG�QHJUD�FROODQD��YDORUDFLyQ�TXtPLFD�\�ItVLFD��
VDSRQLQDV�

7KH�REMHFWLYH�RI�WKLV�UHVHDUFK�ZRUN�LV�WR�LGHQWLI\�DQG�HYDOXDWH�WKH�VDSRQLQV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�RI�WKH�\HOORZ�YDULHW\�
PDUDQJDQL�DQG�EODFN�FROODQD��7KH�UHVHDUFK�ZDV�FDUULHG�RXW� LQ� WKH�&HQWHU� IRU�'HYHORSPHQW��$QDO\VLV�DQG�4XDOLW\�&RQWURO�RI�
0HGLFLQHV�DQG�3K\WRPHGLFLQHV�RI�WKH�)DFXOW\�RI�+HDOWK�6FLHQFHV�RI�WKH�816&+�DQG�LQ�WKH�%LRFKHPLVWU\�ODERUDWRU\�RI�WKH�)DFXOW\�
RI�%LRORJLFDO�6FLHQFHV��7KH�VDPSOH�ZDV�FRQVWLWXWHG�E\�D�NLORJUDP�RI�VHHGV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�RI�WKH�\HOORZ�YDULHW\�
PDUDQJDQt�DQG�EODFN�FROODQD��FRPLQJ�IURP�WKH�([SHULPHQWDO�6WDWLRQ�,1,$�$\DFXFKR��7KH�H[WUDFWLRQ�ZDV�FDUULHG�RXW�DFFRUGLQJ�WR�
WKH�PHWKRG�GHVFULEHG�E\�+DULQGHU�HW�DO��'U\LQJ�ZDV�GRQH�XVLQJ�WKH�%XFKL�%�����0LQL�6SUD\�'U\HU�ZLWK������VXFWLRQ��LQOHW�
WHPSHUDWXUH�������&��RXWOHW�WHPSHUDWXUH������&�DQG����VDPSOH�ÀRZ��7KH�/LHEHUPDQQ�%XUFKDG�UHDFWLRQ�ZDV�SHUIRUPHG�WR�LGHQWLI\�
WKH�SUHVHQFH�RI�WULWHUSHQHV�DQG�VWHURLGV��DV�ZHOO�DV�WKH�FKURPDWRJUDSKLF�DQG�VSHFWURSKRWRPHWULF�SUR¿OH�DV�GHVFULEHG�E\�/RFN��7KH�
SK\VLFDO�DVVHVVPHQW�ZDV�PDGH�E\�WKH�$IURVLPHWULF�7HVW��WKH�$IURVLPHWULF�,QGH[�DQG�WKH�ELRORJLFDO�DVVHVVPHQW�ZDV�HYDOXDWHG�E\�WKH�
KHPRO\WLF�LQGH[�DQG�WKH�¿VK�LQGH[��7KH�\HOORZ�PDUDQJDQL�DQG�EODFN�FROODQD�YDULHWLHV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�SUHVHQW�
WULWHUSHQHV�DQG�VWHURLGV��SUHVHQW�FKDUDFWHULVWLF�5I�YDOXHV���RI������������������������DQG����������������DQG��������UHVSHFWLYHO\��
)URP�WKH�VSHFWUDO�DQDO\VLV�RI�&KHQRSRGLXP�TXLQRD�:LOOG�H[WUDFWV��89�DEVRUSWLRQ�VSHFWUD�ZHUH�LGHQWL¿HG�IRU�WKH�PDUDQJDQ\�\HOORZ�
YDULHW\�DW�����QP�DQG�WKH�EODFN�FROODQD�YDULHW\�DW�����QP��7KH�\HOORZ�PDUDQJDQL�DQG�EODFN�FROODQD�YDULHWLHV�RI�&KHQRSRGLXP�
TXLQRD�:LOOG�DUH�SRVLWLYH�IRU�WKH�$IURV\PPHWULF�7HVW��WKH\�SUHVHQW�DQ�$IURVLPHWULF�,QGH[�RI������DQG������IRU�WKH�GU\�GUXJ�DQG�RI�
�����DQG������IRU�WKH�DWRPL]HG�H[WUDFW�UHVSHFWLYHO\��4XLQRD�VDSRQLQV�SURGXFH������PRUWDOLW\�LQ�WKH�)LVK�,QGH[�DQG�KDYH�D�
+HPRO\WLF�,QGH[�RI��������DQG��������UHVSHFWLYHO\�

TXLQRD�ZLOOG�,1�0$5$1*$1,�<(//2:�$1'�%/$&.�&2//$1$�9$5,(7<��

$%675$&7

.H\ZRUGV��&KHQRSRGLXP�TXLQRD�:LOOG��\HOORZ�YDULHW\�PDUDQJDQL��EODFN�YDULHW\�FROODQD��FKHPLFDO�DQG�SK\VLFDO�DVVHVVPHQW��
VDSRQLQV�

$<$&8&+2�����

/D� TXLQXD� HV� XQ� DOLPHQWR� DQFHVWUDO� GH� JUDQ� LPSRUWDQFLD�
DOLPHQWDULD�� &KHQRSRGLXP� TXLQRD� SUHVHQWD� PXFKDV�

,1752'8&&,Ï1 YDULHGDGHV��DVt��D�QLYHO�PXQGLDO�VH�KD�UHSRUWDGR�DOUHGHGRU�GH�
FLHQ� YDULHGDGHV�� GH� ORV� FXDOHV� ��� YDULHGDGHV� H[LVWHQ� HQ�
QXHVWUR�SDtV�

���
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E�� 'HWHUPLQDU�HO�SHU¿O�FURPDWRJUi¿FR�GH�ODV�VDSRQLQDV�GH�
&KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

(VWi� GHWHUPLQDGR� TXH� OD� TXLQXD� FRQWLHQH� VDSRQLQDV�
WULWHUSpQLFDV� GHULYDGDV� EiVLFDPHQWH� GHO� iFLGR� ROHDQyOLFR��
iFLGR� ¿WRODFDJpQLFR�� GH� OD� KHGHUDJHQLQD�� $VL� PLVPR�� OD�
FRPSRVLFLyQ� FXDOL�FXDQWLWDWLYD� HVWi� GHWHUPLQDGD� SRU� OD�
DPSOLD�JDPD�GH�YDULHGDGHV�GH�OD�TXLQXD�

(O� SUREOHPD� LGHQWL¿FDGR� HV� FXiOHV� VRQ� ODV� FODVHV� GH�
VDSRQLQDV� SUHVHQWHV� HQ� OD� YDULHGDG� DPDULOOD� PDUDQJDQt� \�
QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG���SDUD�HOOR�VH�
SODQWHy�HO�REMHWLYR�JHQHUDO�GH�HYDOXDU�ODV�FODVHV�GH�VDSRQLQDV�
GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�\�ORV�REMHWLYRV�HVSHFt¿FRV�VRQ�

6X�FRPSRVLFLyQ�TXtPLFD�PD\RULWDULD�LQFOX\H�GH����D�����GH�
SURWHtQDV�� VLQ� HPEDUJR�� WDPELpQ� SRVHH� PHWDEROLWRV�
VHFXQGDULRV� FRPR� ÀDYRQRLGHV�� VDSRQLQDV�� DGHPiV� GH�
PXFKRV�PLQHUDOHV�

G�� 9DORUDFLyQ� ItVLFD� \� ELROyJLFD� GH� ODV� VDSRQLQDV� GH�
&KHQRSRGLXP� TXLQRD� :LOOG� GH� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

(Q�HVH�VHQWLGR��HO�SUHVHQWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�WLHQH�
FRPR�¿QDOLGDG�DSRUWDU�PD\RU�LQIRUPDFLyQ�TXtPLFD�UHVSHFWR�
D�GRV�YDULHGDGHV�GH�TXLQXD��OD�YDULHGDG�DPDULOOD�PDUDQJDQt�\�
OD�YDULHGDG�QHJUD�FFROODQD��ORV�FXDOHV�VHUiQ�SURSRUFLRQDGRV�
SRU�HO�&HQWUR�([SHULPHQWDO�,1,$�$\DFXFKR�

/DV�VDSRQLQDV��VRQ�XQ�PHWDEROLWR�VHFXQGDULR�XELFDGR�HQ�OD�
FDSD�H[WHUQD�GH�OD�VHPLOOD�GH�TXLQXD��UHVSRQVDEOH�GH�VX�VDERU�
DPDUJR��HO�FXDO�GHEH�VHU�HOLPLQDGR�SUHYLR�D�VX�FRQVXPR��VLQ�
HPEDUJR��HVWRV�WLHQHQ�XQD�JUDQ�XWLOLGDG�QR�VyOR�HQ�HO�iPELWR�
IDUPDFpXWLFR�� VLQR� WDPELpQ� HQ� OD� LQGXVWULD� FRVPpWLFD��
PLQHUtDV�\�OD�DJULFXOWXUD��GH�DKt�OD�LPSRUWDQFLD�GH�VX�HVWXGLR�
\�SXHVWD�HQ�YDORU�

D�� ,GHQWL¿FDU� OD� SUHVHQFLD� GH� VDSRQLQDV� HQ� OD� YDULHGDG�
DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��

F�� &DUDFWHU L]DU � TXtPLFDPHQWH � ODV � VDSRQLQDV � GH�
&KHQRSRGLXP� TXLQRD� :LOOG� HQ� OD� YDULHGDG� DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�

0$7(5,$/�<�0e72'26

'HVFULSFLyQ�GHO�iUHD�GH�HVWXGLR���(O�SUR\HFWR�VH�OOHYDUi�D�
FDER� HQ� HO� &HQWUR� GH� 'HVDUUROOR�� $QiOLVLV� \� &RQWURO� GH�
&DOLGDG� GH� 0HGLFDPHQWRV� \� )LWRPHGLFDPHQWRV� GH� OD�
)DFXOWDG� GH� &LHQFLDV� GH� OD� 6DOXG� GH� OD� 816&+� \� HQ� HO�
ODERUDWRULR� GH� %LRTXtPLFD� GH� OD� )DFXOWDG� GH� &LHQFLDV�
%LROyJLFDV�

D��([WUDFFLyQ�GH�VDSRQLQDV���/DV�VDSRQLQDV�GH�ODV�VHPLOODV�

3URFHGLPLHQWR�H[SHULPHQWDO

([WUDFFLyQ�\�REWHQFLyQ�GH�VDSRQLQDV

7LSR�GH�LQYHVWLJDFLyQ���%iVLFD�GHVFULSWLYD

0XHVWUD�����NJ�GH�VDSRQLQD�GH�&KHQRSRGLXP�TXLQRD�GH�OD�
YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��SURYHQLHQWH�GH�
OD�(VWDFLyQ�([SHULPHQWDO�,1,$�$\DFXFKR�

GH� TXLQXD� IXHURQ� H[WUDtGDV� HQ� PHGLR� DOFRKyOLFR� \� VH�
SUHFLSLWDURQ�SRU�FDPELR�GH�VROYHQWHV�XWLOL]DQGR�pWHU�\�VH�
FXDQWL¿FD� WHQLHQGR� HQ� FXHQWD� VXV� SURSLHGDGHV� GH�
GLVPLQXLU�OD�WHQVLyQ�VXSHU¿FLDO�GH�ORV�OtTXLGRV�\�IRUPDU�
pVWHUHV�GH�FROHVWHULQD�FRQ�ORV�JOyEXORV�URMRV�SURGXFLHQGR�
VX�URPSLPLHQWR�\�OLEHUDFLyQ�GH�OD�KHPRJORELQD��0pWRGR�
GHVFULWR� SRU� +DULQGHU� HW� DO����� FRQ� ODV� PRGL¿FDFLRQHV�
DGHFXDGDV��

E��6HFDGR�\�SHVDGR���6H�VHFDURQ����J�GH��VHPLOODV�GH�TXLQXD�
DPDULOOD�\�QHJUD��DQH[R����HQ�XQ�KRUQR�D�WHPSHUDWXUD�GH�
���&�GXUDQWH����KRUDV��/XHJR�PROLGR�HQ�XQ�PRUWHUR�GH�
SRUFHODQD�KDVWD�SXOYHUL]DUODV��6H�SHVDURQ�HQ�XQD�EDODQ]D�
DQDOtWLFD����J�GH�PXHVWUD��

F���([WUDFFLyQ���$�OD�PXHVWUD�SHVDGD�VH�DJUHJy�����PO�GH�XQD�
VROXFLyQ�GH�(W�2+��+�2 �����������\� VRPHWLGR�SRU�����G�

PLQXWRV�FRQ�DJLWDFLyQ�FRQWLQXD�HQ�XQ�URWDYDSRU��6H�¿OWUy�
OD�PXHVWUD� HQ� XQ� YDVR� SUHFLSLWDGR�� XWLOL]DQGR�XQ� SDSHO�

�¿OWUR�1���

G���&RQFHQWUDFLyQ���6H�FRQFHQWUy�OD�PXHVWUD�HQ�XQ�URWDYDSRU�
D� XQD� WHPSHUDWXUD� QR�PD\RU� D� ���&�KDVWD� OOHJDU� D� XQD�

�FDQWLGDG�DSUR[LPDGD�GH����PO�

H���(OLPLQDFLyQ�GH�OtSLGRV���6H�UHWLUy�ORV�OtSLGRV�WUDWDQGR�OD�
PXHVWUD� FRQ� ��� PO� GH� pWHU� GH� SHWUyOHR� HQ� XQ� SHUD� GH�
VHSDUDFLyQ��6H�DJLWy�YLJRURVDPHQWH�SRU����PLQXWRV�\�VH�
GHMy�HQ�UHSRVR�SRU����K��6H�HOLPLQy�OD�IUDFFLyQ�HWpUHD�\�
OXHJR�OD�IDVH�KLGURDOFRKyOLFD�VH�FRQFHQWUy�FRQ�D\XGD�GH�
XQ�URWDYDSRU�D����&��KDVWD�HOLPLQDU�HO�DOFRKRO�\�UHGXFLU�HO�

�YROXPHQ�D�OD�PLWDG�

I���6HFDGR� SRU� DWRPL]DFLyQ��� (O� VHFDGR� ¿QDO� VH� UHDOL]y�
XWLOL]DQGR�HO�DWRPL]DGRU�0LQL�6SUD\�'U\HU�%XFKL�%������
FRQ� XQ� ����� GH� DVSLUDFLyQ�� WHPSHUDWXUD� GH� HQWUDGD�
����&�� WHPSHUDWXUD� GH� VDOLGD� ���&� \� ��� GH� ÀXMR� GH�

�PXHVWUD�

E�� � � 3HU¿O� FURPDWRJUi¿FR��� /D� GHWHFFLyQ� SRU� &&'� VH�
GHVDUUROOy�HQ�SODFDV�GH�VLOLFDJHO�WUDWDGD�FRQ�QLWUDWR�GH�
SODWD� ��������� /RV� VLVWHPDV� GH� VROYHQWH� YDULDURQ�
&+& O� �( W2$F � � � � � � � � &+& O� �( W2+ � � � � � � ��
&+&O��0H�&2� ������� E]�0H�&2� �������� &RPR�
DJHQWHV� FURPRJpQLFRV� VH� XVDUiQ� HO� UHDFWLYR� GH� &DUU�
3ULFH� �6E&O�� DO� ���� HQ� &+&O���� UHDFWLYR� GH�
/LHEHUPDQQ�%XUFKDG� ���P/� GH�+�62�� �� ���P/� GH�
$F�2��� ���P/� GH�&+&O��� FORUXUR� GH� ]LQF� ���� J� GH�
=Q&O��FRPSOHWDQGR�D�����P/�FRQ�0H2+���YDLQLOOLQD�
+�62����J�GH�YDLQLOOLQD�HQ�����P/�GH�+�62����+�62��
DO������VXOIDWR�GH�DPRQLR�\�VXOIDWR�iFLGR�GH�DPRQLR�

�������

D��� ,GHQWL¿FDFLyQ� GH� VDSRQLQDV��� 3DUD� OD� LGHQWL¿FDFLyQ�
TXtPLFD�VH�UHDOL]y�OD�UHDFFLyQ�GH�/LHEHUPDQQ�%XUFKDG��
$� XQD� SRUFLyQ� GH�PXHVWUD� VH� DxDGLy� JRWDV� GH� iFLGR�
DFpWLFR�PiV���P/�GH� DQKLGUR� DFpWLFR�iFLGR� VXOI~ULFR�
��������/DV�VDSRQLQDV�WULWHUSHQRLGDOHV�GDQ�FRORU�URVDGR�
R� S~USXUD� PLHQWUDV� TXH� ODV� HVWHURLGDOHV� GDQ� D]XO�

�YHUGRVR�

,GHQWL¿FDFLyQ�TXtPLFD

���
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9DORUDFLyQ�ItVLFD

F��� 3 H U ¿ O � H V S H F W U R I R W R P p W U L F R � � � ( O � S H U ¿ O�
HVSHFWURIRWRPpWULFR�VH� UHDOL]y�SRU�HVSHFWURIRWRPHWUtD�

�89�9,6�

D��� �7HVW�$IURVLPpWULFR���6H�WRPy�OD�FXDUWD�SDUWH�GHO�H[WUDFWR�
HWDQyOLFR�VHFR�HQ�XQ�WXER�GH�HQVD\R�\�VH�DxDGLU���PO�GH�
DJXD�GHVWLODGD��FDOHQWDU�DO�%0�KLUYLHQWH�SRU���PLQXWRV��
DJLWDU�YLJRURVDPHQWH��REVHUYDU�OD�DSDULFLyQ�GH�HVSXPD�
PX\�SHUVLVWHQWH��OD�SHUVLVWHQFLD�HQ�PLQXWRV�GH�OD�HVSXPD�
VH�FDOL¿FD�FRQ�FUXFHV���������PLQ���������������PLQ��������
�����PiV�������

E����ËQGLFH�DIURVLPpWULFR��,��$�����(V�HO�Q~PHUR�TXH�H[SUHVD�HO�
YROXPHQ�HQ�FHQWtPHWURV�F~ELFRV�HQ�TXH�HVWi�GLVXHOWR�XQ�
JUDPR�GH�PDWHULDO�VDSRQtQLFR�SDUD�SURGXFLU�HVSXPD�GH�
XQ�FHQWtPHWUR�GH�DOWXUD�HQ�XQ�WXER�GH����PP�GH�GLiPHWUR�
TXH� FRQWLHQH� ��� PO��� GH� VROXFLyQ�� (VWH� PpWRGR� GH�
HYDOXDFLyQ� GH� VDSRQLQDV� HVWi� EDVDGR� HQ� OD� SURSLHGDG�
ItVLFR�TXtPLFD�TXH�SUHVHQWDQ�ODV�VROXFLRQHV�DFXRVDV�GH�
VDSRQLQDV�� GH� GLVPLQXLU� OD� WHQVLyQ� VXSHU¿FLDO� GH� ORV�
OtTXLGRV� DFXRVRV�� SURYRFDQGR� DEXQGDQWH� HVSXPD� SRU�
DJLWDFLyQ�� (Q� HVWD� PHGLGD� HV� SUHFLVR� HIHFWXDUOD� HQ�
GHWHUPLQDGDV�FRQGLFLRQHV�SDUD�TXH�SXHGD�WRPDUVH�FRPR�
EDVH�DQDOtWLFD��3DUD�GHWHUPLQDUOR�VH�SURFHGLy�D�SUHSDUDU�
XQD�VROXFLyQ�GH�OD��PXHVWUD�DO������GH�VHPLOOD�PROLGD��6H�
WRPy����WXERV�GHO�PLVPR�GLiPHWUR�����PP��\�VH�FRORFy���
P/�GH�OD�VROXFLyQ�GH�OD�PXHVWUD�HQ�HO�SULPHU�WXER����PO��
HQ� HO� VHJXQGR� WXER�� �� PO�� HQ� HO� WHUFHU� WXER� \� DVt�
VXFHVLYDPHQWH�KDVWD�OOHJDU�D����PO��HQ�HO�GpFLPR�WXER��6H�
FRPSOHWy�D����PO��FRQ�DJXD�GHVWLODGD�HQ�WRGRV�ORV�WXERV��
VH�DJLWy�PHGLR�PLQXWR�\�GHMy�HQ�UHSRVR�D�ORV�WXERV�SRU����
PLQXWRV��DO�FDER�GH�ORV�FXDOHV�VH�REVHUYy�HQ�TXp�WXER�OD�
HVSXPD�DOFDQ]D���FP��GH�DOWXUD��PHGLGD�FRQYHQFLRQDO���
6L� HVWH� tQGLFH� HV� LQIHULRU� D� ��� SXHGH� GHFLUVH� TXH� OD�
PXHVWUD�SUiFWLFDPHQWH�QR�FRQWLHQH�VDSRQLQDV�

F�� � � ËQGLFH� KHPROtWLFR��� 6H� SUHSDUy� XQD� VXVSHQVLyQ� GH�
JOyEXORV�URMRV��ODYDGRV�YDULDV�YHFHV�HQ�FHQWUtIXJD��FRQ�
VROXFLyQ�GH�FORUXUR�GH�VRGLR�DO������� �SDUD�REWHQHU�XQD�
VROXFLyQ�DO�����3RU�RWUD�SDUWH�VH�KDFH�XQD�OL[LYLDFLyQ�GH�
OD�PXHVWUD�FRQ�66)�SDUD�REWHQHU�XQD�FRQFHQWUDFLyQ�GH�
���� 6H� WRPDURQ� ��� WXERV� \� VH� FRORFy� ���� PO� GH� OD�
VROXFLyQ� GH� VDSRQLQD�� HQ� HO� VHJXQGR� ���� PO�� \� DVt�
VXFHVLYDPHQWH�KDVWD�OOHJDU�D���PO�HQ�HO�WXER�1������HQ�HO�
WXER�1�����QR�VH�FRORFy�VROXFLyQ�GH�VDSRQLQDV�SRUTXH�
VLUYLy�GH�EODQFR��6H�DJUHJy�D�WRGRV�ORV�WXERV�VROXFLyQ�
VDOLQD� SDUD� FRPSOHWDU� �� PO� \� �PO� GH� VXVSHQVLyQ� GH�
JOyEXORV�URMRV��VH�PH]FOy�SRU�LQYHUVLyQ��$�ODV����KRUDV�VH�
REVHUYD� D� SDUWLU� GH� TXp� WXER� FRPLHQ]D� D� SURGXFLUVH�
KHPyOLVLV��FRORU�URMR�WUDQVSDUHQWH���(Q�ORV�WXERV�HQ�TXH�
QR� VH� KDQ� HIHFWXDGR� KHPyOLVLV� ORV� JOyEXORV� URMRV� VH�
VHGLPHQWDURQ�� TXHGDQGR� HO� OtTXLGR� LQFRORUR� R�

�OLJHUDPHQWH�FRORUHDGR� �

G��� �ËQGLFH�GH�SH]���(V�XQD�FRQVWDQWH�SURSXHVWD�SRU�.REHUW�\�
VH�GH¿QH�FRPR�OD�FRQFHQWUDFLyQ�GH�VDSRQLQD�TXH�HQ�����
PO�GH�VROXFLyQ�GHWHUPLQD� OD�PXHUWH�GH�XQ�SH]�GH�XQD�
HVSHFLH�GHWHUPLQDGD�\�XQ�SHVR�GDGR�GHVSXpV�GH�XQD�KRUD�
GH�LQPHUVLyQ�HQ�OD�VROXFLyQ��6H�RSHUD�FRQ�ORWHV�GH�WUHV�
SHFHV�3RHFLOLD�UHWLFXODWD�©JXSLVª�TXH�IXHURQ�FRORFDGRV�
HQ�GRVLV�GLVWLQWDV�GHO�H[WUDFWR�DFXRVR�����������\����GH�
VHPLOOD� PROLGD�� *HQHUDOPHQWH� FXDQGR� VH� XVD� XQD�

/RV�UHVXOWDGRV�VH�SUHVHQWDUiQ�HQ�FXDGURV�\�JUi¿FRV��3DUD�OD�
YDORUDFLyQ�ItVLFD�\�ELROyJLFD�VH�FDOFXODUi�OD�PHGLD�\�HO�HUURU�
HVWiQGDU�

LQIXVLyQ�GH�OD�PXHVWUD�DO����GHEHQ�PRULU�HQ�HO�WLHPSR�
VHxDODGR� ���KRUD��SRU� OR�PHQRV���GH� ORV���SHFHV��/RV�
SHFHV�PXHUHQ�SRU�OD�DFFLyQ�KHPROtWLFD�TXH�SURGXFHQ�ODV�
VDSRQLQDV�HQ�ODV�FDYLGDGHV�EUDTXLDOHV�GH�HVWRV�DQLPDOHV�

$QiOLVLV�GH�GDWRV

5(68/7$'26

7DEOD�����$QiOLVLV�TXtPLFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�
YDULHGDG� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD�� $\DFXFKR�
�����

$PDULOOD�������������������������1HJUR
��PDUDQJDQt����������������������FFROODQD

)LJXUD� ��� (VSHFWUR� GH� DEVRUFLyQ� 89�9,6� GH� ORV� H[WUDFWR�
DWRPL]DGRV� GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ� YDULHGDG�
DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR������

7DEOD����7HVW� �DIURVLPpWULFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�
HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR�
�����

$PDULOOD����������������������1HJUR�
��PDUDQJDQt������������������FFROODQD

7DEOD����ËQGLFH�DIURVLPpWULFR�GH�&KHQRSRGLXP�TXLQRD�:LOOG�
HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�QHJUD�FROODQD��$\DFXFKR�
�����

���
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,GHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD��:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\��QHJUD�FROODQD���$\DFXFKR�����



7DEOD����ËQGLFH�GH�3H]�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\�
QHJUD�FROODQD��$\DFXFKR������

)LJXUD����ËQGLFH�+HPROtWLFR�GH�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD�:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\
�QHJUD�FROODQD��$\DFXFKR������

$PDULOOD�PDUDQJDQt��������1HJUR�FROODQD

��������1HJUR�
���������FFROODQD

$PDULOOD�
PDUDQJDQt��������

��������1HJUR�
���������FFROODQD

$PDULOOD�
PDUDQJDQt��������

',6&86,Ï1

(Q�OD�WDEOD����VH�UHSRUWD�ORV�UHVXOWDGRV�GHO�DQiOLVLV�TXtPLFR�GH�
ODV�GRV�YDULHGDGHV�GH�&KHQRSRGLXP�TXLQRD�:LOOG��$O�UHDOL]DU�
OD� SUXHED� GH� /LHEHUPDQQ� %XUFKDG�� REVHUYDPRV� TXH� VH�
GHVDUUROOD�XQD�FRORUDFLyQ�YHUGH�RVFXUD�HQ�DPEDV�YDULHGDGHV��
VLHQGR�PD\RU�HQ�OD�YDULHGDG�QHJUR�FROODQD��$O�UHVSHFWR��ODV�
VDSRQLQDV�FRQ�ORV�FRPSXHVWRV�PiV�DEXQGDQWHV�HQ�HO�H[WUDFWR�

�DFXRVR��=HJDUUD ��UH¿HUH�TXH�WRGDV�ODV�YDULHGDGHV�GH�TXLQXD�

UHVXOWDURQ� SRVLWLYDV� D� OD� SUHVHQFLD� GH� WULWHUSHQRLGHV� \�
VDSRQLQDV�� VLHQGR� OD� YDULHGDG� 0DUNMR� OD� TXH� PRVWUy� GH�
PDQHUD� FXDOLWDWLYD� HO� PD\RU� FRQWHQLGR� GH� GLFKRV�
PHWDEROLWRV�� DGHPiV� GH� UHVXOWDU� SRVLWLYD� D� OD� SUXHED� GH�

�DOFDORLGHV�� 7DUDQFR �� PHQFLRQD� TXH� OD� PD\RU� FDQWLGDG� GH�
VDSRQLQDV�VH�HQFXHQWUD�HQ�OD�FDVFDULOOD�UHVSHFWR�DO�JUDQR�\�

�RWUDV�SDUWHV�GH�OD�SODQWD��*XQVKD ��D¿UPD�TXH�ORV�PHWDEROLWRV�
VHFXQGDULRV� PiV� UHSUHVHQWDWLYRV� SUHVHQWHV� HQ� HO� DJXD� GH�
ODYDGR�GH�OD�TXLQXD�VRQ��VDSRQLQDV�WULWHUSpQLFDV�\�D]~FDUHV�

���
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(VWD� GHWHUPLQDFLyQ� SXHGH� UHDOL]DUVH� GLUHFWDPHQWH� \� QR�
SHUPLWH�OD�LQWHUIHUHQFLD�GH�D]~FDUHV��HVWHUROHV��iFLGRV�JUDVRV�
\� RWURV� DFHLWHV� YHJHWDOHV�� \D� TXH� ODV� VDSRQLQDV� WLHQHQ� ODV�
PLVPDV�SURSLHGDGHV�FRORULPpWULFDV�\D�VHD�TXH�VH�HQFXHQWUDQ�
HQ�IRUPD�OLEUH��HQOD]DGDV�D�D]~FDUHV��HVWHUL¿FDGDV�FRQ�iFLGR�
DFpWLFR� R� PRQR� R� SROLKLGUR[LODGDV�� /D� VHQVLELOLGDG� GHO�
PpWRGR� HV� HVSHFLDOPHQWH� EXHQD�� \D� TXH� OD� IRUPDFLyQ� GHO�
FURPyIRUR� �FRPSOHMR� FRORUHDGR��� SXHGH� VHU� GHWHFWDGR� VLQ�
GL¿FXOWDG�� XWLOL]DQGR� XQD� ORQJLWXG� GH� RQGD� D� ���� QP��
&RPSXHVWRV� FRPR� HO� FROHVWHURO�� ODQRVWHURO�� FRUWLVRO� \�
FRUWLVRQD� QR� PXHVWUDQ� LQWHUIHUHQFLDV� \� QLQJ~Q� WLSR� GH�

�DEVRUFLyQ ��

$Vt�PLVPR�SRGHPRV�REVHUYDU�ORV�YDORUHV�GH�5I�UHVXOWDGRV�GH�
OD� FURPDWRJUDItD� HQ� FDSD�� XVDQGR� FRPR� IDVH� PyYLO�
&+ &O�(W2+� �������� ORV� YDORUHV� GH� 5I� REWHQLGRV� VRQ� GH��

�������� ������� \� ������� SDUD� OD� YDULHGDG� DPDULOOD� GH�
PDUDQJDQt�\�ORV�YDORUHV�SDUD�OD�YDULHGDG�QHJUD�FROODQD�IXHURQ�
GH����������������\��������

/D� LGHQWL¿FDFLyQ� GH� VDSRQLQDV� VH� GHWHUPLQD� PHGLDQWH�
SUXHEDV�GH�HVSXPD�\�GH�KHPyOLVLV��PHGLDQWH�&URPDWRJUDItD�
GH� &DSD� )LQD� �&&)�� XVDQGR� FRPR� UHYHODGRU� UHDFWLYRV�
HVSHFt¿FRV�� TXH� SURGXFHQ� FRORUDFLyQ�� /D� WpFQLFD� PiV�
XWLOL]DGD� HV� OD� &&)�� HQ� OD� TXH� VH� XWLOL]D� PH]FODV� GH�
GLVROYHQWHV��FORURIRUPR��PHWDQRO�\�DJXD��(O�PpWRGR�SDUD�OD�
FXDQWL¿FDFLyQ� GH� VDSRJHQLQDV� SURSXHVWR� SRU� %DFFRX� \�
FRODERUDGRUHV�HQ�������VH�EDVD�HQ�UHDFFLRQHV�GH�FRORUDFLyQ�

�FRQ�DQLVDOGHKtGR��iFLGR�VXOI~ULFR�\�DFHWDWR�GH�HWLOR �

/D� HVWUXFWXUD� GH� ORV� SURGXFWRV� FRORUHDGRV� D~Q� QR� VH� KD�
GLOXFLGDGR��VLQ�HPEDUJR�VH�FUHH�TXH�VRQ�ORV�DQLOORV�(�\�)�ORV�
TXH� WRPDQ�SDUWH� HQ� UHDFFLRQHV� GH� FRQGHQVDFLyQ��(O� iFLGR�
VXOI~ULFR� FDXVD� OD� KLGUyOLVLV� GH� ODV� VDSRQLQDV�� \� ODV�
VDSRJHQLQDV� IRUPDGDV� UHDFFLRQDQ� LQPHGLDWDPHQWH� FRQ� HO�
iFLGR�VXOI~ULFR��DFHWDWR�GH�HWLOR�\�DQLVDOGHKËGR��IRUPDQGR�XQ�

�FRPSOHMR�FRORUHDGR�UHVSRQVDEOH�GHO�HVSHFWUR�GH�DEVRUFLyQ ��

(Q�HO�DQiOLVLV�GH�FURPDWRJUDItD�HQ�FDSD�¿QD�UHDOL]DGR�SDUD�OD�
LGHQWL¿FDFLyQ�GH�VDSRQLQDV�HVWHURLGDOHV��VH�XWLOL]DURQ�FRPR�
UHIHUHQFLDV� ORV� HVWiQGDUHV� GH� HUJRVWHURO�� ȕ�VLWRVWHURO��
HVWLJPDVWHURO�\�GLRVJHQLQD��6HJ~Q�OD�OLWHUDWXUD��OD�SUHVHQFLD�
GH�VDSRQLQDV�VH�GLVWLQJXH�SRU�XQD�FRORUDFLyQ�D]XO�±�YLROHWD�\�
DPDULOOD�EDMR�OD�OX]�XOWUD�YLROHWD�D�����QP��/RV�HVWiQGDUHV�
SUHVHQWDURQ��XQ�5I�GH������FRQ�EDQGD�GH�FRORUDFLyQ�DPDULOOD�
\�/��JUDYHROHQV��5I���������/��JXDWHPDOHQVLV��5I���������3��
DOOLDFHDH� �5I� ������� 3�� SVHXGRDXUHXP� �5I� ������� \� 6��
GRPLQJHQVLV� �5I� ������� SUHVHQWDURQ� XQD� EDQGD� GH� FRORU�
DPDULOOD�FRQ�5I�PX\�DSHJDGR�DO�GH� ORV�HVWiQGDUHV�� OR�TXH�
LQGLFD� TXH� ODV� SODQWDV� GH� HVWXGLR� FRQWLHQHQ� VDSRQLQDV�

�HVWHURLGDOHV �

(Q�OD�¿JXUD����VH�SUHVHQWD�ORV�HVSHFWURV�GH�DEVRUFLyQ�89�9LV�
GH� ORV� H[WUDFWRV� DWRPL]DGRV� GH� ODV� YDULHGDGHV� GH�
&KHQRSRGLXP� TXLQRD� :LOOG�� 3RGHPRV� REVHUYDU� TXH� OD�
YDULHGDG� DPDULOOD� GH� PDUDQJDQt� SUHVHQWH� XQ� SLFR� GH�
DEVRUFLyQ�Pi[LPD�D�����QP��PLHQWUDV�TXH�OD�YDULHGDG�QHJUD�
FROODQD��SUHVHQWD�XQ�SLFR�GH�DEVRUFLyQ�Pi[LPD�D���� QP���
/RFN���UH¿HUH�TXH�HO�HVSHFWUR�89�HV�PX\�~WLO�SDUD�GHGXFLU�OD�
SUHVHQFLD�\�XELFDFLyQ�GH�JUXSRV�FURPyIRURV�SRU�DSOLFDFLyQ�
GH�ODV�UHJODV�GH�:RRGZDUG��$Vt�PLVPR��/RFN�VHxDOD�TXH�ORV�
FRPSXHVWRV�WULWHUSHQRLGHV�\�HVWHURLGHV�HQ�JHQHUDO�PXHVWUDQ�

��VHxDOHV�HQ�HO�HVSHFWUR�,5��HVSHFLDOPHQWH�D�����������FP ��\�
���D������FP FRUUHVSRQGLHQWHV�D� ��2+�VHFXQGDULRV��VHxDOHV�D�

�� ������������ FP � \� ���������� FP � FRUUHVSRQGLHQWHV� D�
HVWLUDPLHQWRV�GH�±&+��\�ÀH[LRQHV�GH�±&+ ���VHxDOHV�D�������

�� �������FP �\�����������FP �GH�JHP�GLPHWLO��LQVDWXUDFLRQHV�
��SRGUtDQ� REVHUYDUVH� D� ���������� FP � FRUUUHVSRQGLHQWHV� D�

HVWLUDPLHQWRV� KLGUR[LORV� D� FHWRQDV� HOLPLQD� ODV� EDQGDV� GH�
±2+��DSDUHFLHQGR�ODV�DEVRUFLRQHV�GHO�FDUERQLOR�D�����������

�� ��FP � VL� HV� XQD� FLFORKH[DQRQD�R� D� ���������� FP �SDUD� ODV�
FLFORSHQWDQRQDV��OD�FRQMXJDFLyQ�FRQ�GREOHV�HQODFHV�SURYRFD�

��GHVSOD]DPLHQWRV�D�����������FP ��ORV�DFHWDWRV�DEVRUEHQ�D�
�� ������������FP �\�D�����������FP ��ORV�DQLOORV�GH�ODFWRQD�D�
������������FP �

&DEH� PHQFLRQDU� WDPELpQ� TXH� /RFN� VHxDOD� TXH� HQ� ODV�
VDSRJHQLQDV� HVWHURLGDOHV� VRQ� DGHPiV� FDUDFWHUtVWLFDV� ODV�
DEVRUFLRQHV� HQ� IRUPD�GH���EDQGDV� OODPDGDV�$��%��&�\�'��

�DSUR[LPDGDPHQWH � D � ��� � � ��� � � ��� � \ � ��� � FP� �
UHVSHFWLYDPHQWH��&RQ�ODV�VDSRJHQLQDV����/�OD�EDQGD�%�WLHQH�
XQD�DEVRUWLYLGDG�PiV�IXHUWH�TXH�OD�EDQGD�&��PLHQWUDV�TXH�HQ�

��OD�VHULH����/�DSDUHFHQ�D���������FP���\�����FP ��PLHQWUDV�
�� ��TXH� HQ� OD� VHULH� '� HOODV� HVWiQ� D� �������� FP � \� ���� FP �

UHVSHFWLYDPHQWH�

(Q� HVH� VHQWLGR�� OR� TXH� QHFHVLWDPRV�� VH� FRQWLQXDUi� HQ� XQD�
HWDSD�¿QDO�OD�HYDOXDFLyQ�GHORV�HVSHFWURV�,5�GH�ORV�H[WUDFWRV��
TXH� QRV� GDUtDQ� PD\RU� LQIRUPDFLyQ� VREUH� OD� HVWUXFWXUD�
TXtPLFD�GH�ORV�WULWHUSHQRLGHV�SUHVHQWHV�

$Vt�PLVPR��ODV�VDSRJHQLQDV�WULWHUSHQRLGHV�FDUHFHQ�GH�HVWDV�
DEVRUFLRQHV� FDUDFWHUtVWLFDV� SRU� OR� TXH� D� SHVDU� GH� OD�
FRLQFLGHQFLD�GHO�FRPSRUWDPLHQWR�WHQVRDFWLYR��KHPROtWLFR�\�
FDPELRV� FRORULGRV�� OD� DXVHQFLD� GH� HVWRV� GHWDOOHV� HQ� HO� ,5�
SXHGHQ�FRQ¿UPDU�TXH�XQD�VXEVWDQFLD�SHUWHQHFH�D�HVWH�JUXSR�
GH�VDSRJHQLQD�WULWHUSHQRLGH�

(V� LPSRUWDQWH� VHxDODU� TXH� XQD� WpFQLFD� PX\� ~WLO� SDUD�
GHWHUPLQDU� OD� HVWUXFWXUD� TXtPLFD� GH� ODV� VDSRQLQDV� HV� OD�
HVSHFWURVFRStD�GH�UHVRQDQFLD�PDJQpWLFD�QXFOHDUD�GH�SURWyQ��
\D�TXH�HV�PX\�FDUDFWHUtVWLFR�SDUD�HVWHURLGHV�\�WULWHUSHQRV�
�

(Q�OD�WDEOD����VH�SUHVHQWDQ�ORV�YDORUHV�GHO�tQGLFH�DIURVLPpWULFR�
GH� ODV� GRV� YDULHGDGHV� GH� &KHQRSRGLXP� TXLQRD� :LOOG� HQ�
YDULHGDG� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD�� $PEDV�
YDULHGDGHV��WDQWR�FRPR�GURJD�VHFD�FRPR�H[WUDFWR�DWRPL]DGR��
SUHVHQWD�DOWR�tQGLFH�DIURVLPpWULFR��(Q�WRGDV�ODV�FRQGLFLRQHV�
HYDOXDGDV��VH�GHVDUUROODQ�HVSXPD�GH�PiV�GH�XQ�FHQWtPHWUR�GH�
DOWLWXG�� ODR�TXH� FRUURERUD� VX� DOWR� FRQWHQLGR�GH� VDSRQLQDV��
VyOR�\D�FRQ� OD�DGLFLyQ�GH������J�GH�GURJD�VHFD�R�H[WUDFWR�
DWRPL]DGR�� VH� ORJUD� GHVDUUROODU� HVSXPD� GH� PiV� GH� XQ�
FHQWtPHWUR�GH�DOWXUD�

(O�7HVW�DIURVLPpWULFR�HV�XQ�PpWRGR�ItVLFR�SDUD�OD�YDORUDFLyQ�
GH�VDSRQLQDV�HQ�PXHVWUDV�YHJHWDOHV��(Q�OD�WDEOD����VH�SUHVHQWH�
ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GH�WHVW�DIURVLPpWULFR�GH�ODV�GRV�
YDULHGDGHV� GH� &KHQRSRGLXP� TXLQRD� :LOOG�� SUHVHQWDQGR�
UHVXOWDGRV�SRVLWLYRV�SDUD�DPEDV�YDULHGDGHV��

(Q�OD�WDEOD����VH�UHSRUWDQ�ORV�UHVXOWDGRV�GHO�ËQGLFH�GH�3H]��
$PEDV�YDULHGDGHV�ORJUDURQ�SURGXFLU�PXHUWHV�HQ���GH���SHFHV�

$Vt� OD�HVSHFWURIRWRPHWUtD�GH�PDVDV�KD�VLGR�OD�KHUUDPLHQWD�
PiV�IXHUWH�\�XVXDO�SDUD�HOXFLGDU�HO�HVTXHOHWR�\�HVSHFLDOPHQWH�
OD� ORFDOL]DFLyQ� GHO� GREOH� HQODFH� HQ� ORV� WULWHUSHQRV�� OD�
IUDJPHQWDFLyQ� FDUDFWHUtVWLFD� GH� ORV� GLIHUHQWHV� HVTXHOHWRV�
SHUPLWH�DVLJQDU�XQ�WULWHUSHQR�GDGR�D�XQD�GH�ODV�FODVHV�

���
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,GHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD��:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\��QHJUD�FROODQD���$\DFXFKR�����



/DV� VDSRQLQDV� SUHVHQWDQ� XQ� JUXSR� GH� FDUDFWHUtVWLFDV�
JHQHUDOHV�TXH�VLUYHQ�GH�EDVH�SDUD�VX�LGHQWL¿FDFLyQ�UiSLGD�����
SURGXFFLyQ�GH�HVSXPD�DO�VHU�DJLWDGDV�VXV�VROXFLRQHV�DFXRVDV��
OR�FXDO�HV�OD�EDVH�GH�OD�UHDFFLyQ�GH�VHOLYRÀR�HPSOHDGD�HQ�HO�
WDPL]DMH� ¿WRTXtPLFR�� ��� SURGXFFLyQ� GH� KHPyOLVLV� GH� ORV�
JOyEXORV� URMRV� SRU� OD�PD\RUtD� GH� HOODV�� SURSLHGDG� TXH� VH�
DSURYHFKD�HQ�ODV�WpFQLFDV�HQ�TXH�VH�FXDQWL¿FD�OD�SRWHQFLD�GH�
H V W D V � V X E V W D Q F L D V � � � � � W R [ L F L G D G � H Q � D Q LPD O H V�
SRLTXLORWpUPLFRV��HQ�HVSHFLDO�ORV�SHFHV��VDSRWR[LQDV���D�ORV�
FXDOHV�SURYRFDQ�SDUiOLVLV�GH�ODV�DJDOODV�����SURGXFFLyQ�GH�XQD�
UHDFFLyQ�SRVLWLYD�HQ�OD�SUXHED�GH�/LHEHUPDQQ�%XUFKDUG��3RU�
OR� JHQHUDO�� ODV� VXVWDQFLDV� HVWHURLGDOHV� HQ� HVWD� SUXHED�
PDQL¿HVWDQ�FRORUHV�TXH�YDQ�GHVGH�HO�D]XO�KDVWD�HO�YHUGH�\�ODV�
WULWHUSpQLFDV���URVDGR��URMR�R�YLROHWD��$GHPiV��OD�PD\RUtD�GH�
ODV�VDSRQLQDV�VRQ�VROXEOHV�HQ�GLIHUHQWH�JUDGR�HQ�VROXFLRQHV�
GH� HWDQRO� DO� ������ SURSLHGDG� TXH� VH� HPSOHD� HQ� GLYHUVDV�

��WpFQLFDV�SDUD�VX�H[WUDFFLyQ�\�SXUL¿FDFLyQ ��

HYDOXDGRV��YDOH�GHFLU�HO������GH�PRUWDOLGDG��'HPRVWUDQGR�
GH�HVWD�PDQHUD�VX�JUDQ�DFWLYLGDG�

�

/DV� SODQWDV� VH� KDQ� XWLOL]DGR� GHVGH� WLHPSRV� DQWLJXRV� SDUD� HO�
WUDWDPLHQWR�GH� WRGR� WLSR�GH�DIHFFLRQHV�� FRQVLGHUiQGRVH�HQ�HO�
WLHPSR�DFWXDO�FRPR�XQD�DOWHUQDWLYD�SDUD�OD�PHGLFLQD�WUDGLFLRQDO�
QDWXUDO�TXH�HVWi�IXHUD�GHO�DOFDQFH�GH�OD�SREODFLyQ�HQ�SDtVHV�FRPR�

��HO�QXHVWUR �

�

/DV�VDSRQLQDV�SXHGHQ�WHQHU�XQ�HVTXHOHWR�WLSR�HVWHURLGDO�R�GH�
WLSR� WULWHUSHQRLGH� �GHULYDGRV� GHO� HVFXDOHQR��� OD� GLIHUHQFLD�
UDGLFD�HQ�TXH�ODV�VDSRQLQDV�HVWHURLGDOHV�KDQ�HOLPLQDGR���GH�
VXV� UDGLFDOHV� PHWLOR� PLHQWUDV� TXH� ODV� WULWHUSpQLFDV� ORV�
PDQWLHQHQ� LQWDFWRV�� $GHPiV�� DOJXQRV� WULWHUSHQRV� QR�

��SUHVHQWDQ�HO�VLVWHPD�SROLFtFOLFR�FDUDFWHUtVWLFR�GHO�HVWHUDQR ��

(O� SRGHU� KHPROtWLFR� GH� ODV� VDSRQLQDV� GHSHQGH� GH� YDULRV�
IDFWRUHV�FRPR�HO�S+��WHPSHUDWXUD��WLSR�GH�VDQJUH��HWF��(V�SRU�
HOOR� TXH� OD� PXHVWUD� VLHPSUH� GHEH� VHU� PDQHMDGD� EDMR�

��FRQGLFLRQHV�HVWiQGDU �

(O�FRQWHQLGR�GH�VDSRQLQDV�HQ�ODV�SODQWDV�GHSHQGH�GH�GLYHUVRV�
IDFWRUHV� WDOHV� FRPR�� HO� WLSR� GH� FXOWLYR�� HGDG� GH� OD� SODQWD��
HVWDGR� ¿VLROyJLFR�� OD� ORFDOL]DFLyQ� JHRJUi¿FD� R� HO� yUJDQR�
YHJHWDO��/DV�VDSRQLQDV�GH�YHJHWDOHV�KDQ�VLGR�FRQRFLGDV�SRU�
FDXVDU�KHPyOLVLV��\�HVWXGLRV� VREUH� OD� FRUUHODFLyQ�HQWUH� ODV�
HVWUXFWXUDV�PROHFXODUHV�\� OD�DFWLYLGDG�KHPROtWLFD� VXJLHUHQ�
TXH�PHQRUHV�PRGL¿FDFLRQHV�HQ�OD�HVWUXFWXUD�GH�OD�SDUWH�GH�OD�
DJOLFRQD� SXHGHQ� WHQHU� HQRUPHV� HIHFWRV� VREUH� VX� SRWHQFLD�

��KHPROtWLFD ��

6X� DFWLYLGDG�KHPROtWLFD� \� DQWLOLSpPLFD�\� VX� FDSDFLGDG�GH�
EDMDU� ORV�QLYHOHV�GH�FROHVWHURO� HQ�HO� VXHUR� VRQ�XQD�GH� VXV�

��FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV ��

(Q�HO�RUJDQLVPR��ODV�VDSRQLQDV�RFDVLRQDQ�GRORU�HVWRPDFDO��
QDXVHDV��OLJHUD�GLDUUHD�\�SUREOHPDV�HQ�OD�GLJHVWLyQ��SXHVWR�
TXH�OD�IDVH�MDERQRVD�SURGXFLGD�DO�PH]FODUVH�FRQ�HO�DJXD�\�DO�
VHU�DJLWDGD�SRU�ORV�PRYLPLHQWRV�SHULVWiOWLFRV�GH�ODV�YtVFHUDV��
KDFH�TXH�VH�URPSDQ�ODV�IXHU]DV�GH�WHQVLyQ�VXSHU¿FLDO�GH�ODV�
IDVHV� OtTXLGDV�TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR�GH�GLJHVWLyQ��
3DUWH�GH�HVWRV� Wy[LFRV� WDPELpQ�SXHGH�VHU�DVLPLODGD�SRU�HO�
RUJDQLVPR�� WHQLHQGR� TXH� SDVDU� SRU� HO� KtJDGR� SDUD� VHU�
ELRWUDQVIRUPDGRV�HQ�IRUPDV�PHQRV�Wy[LFDV��\�GH�HVWD�PDQHUD�

��SURSLFLDU�XQ�SURFHVR�GH�GHVLQWR[LFDFLyQ ��

(Q�OD�¿JXUD����VH�SUHVHQWD�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�

ËQGLFH� +HPROtWLFR� GH� ODV� GRV� YDULHGDGHV� GH� TXLQXD�� /D�
YDULHGDG� DPDULOOD� PDUDQJDQt� SUHVHQWD� PD\RU� tQGLFH�
KHPROtWLFR��FRQ�XQ�YDORU�GH��������HQ�FRPSDUDFLyQ�FRQ�OD�
YDULHGDG�QHJUR�FROODQD�TXH�SUHVHQWy�XQ�tQGLFH�GH��������

$O�UHVSHFWR��SRGHPRV�PHQFLRQDU�TXH�HO�SRGHU�KHPROtWLFR�HV�
FDUDFWHUtVWLFR�GH�ODV�VDSRQLQDV�WULWHUSpQLFDV�SHUR�HV�YDULDEOH�
VHJ~Q� ORV� VXVWLWX\HQWHV� GH� OD� HVWUXFWXUD� �SRU� HMHPSOR�� ORV�
JUXSRV� FDUER[tOLFRV� &22+� GLVPLQX\HQ� HO� SRGHU�
KHPROtWLFR���/DV�VDSRQLQDV�HVWHURLGDOHV�PRQRGHVPRVtGLFDV�
VRQ�KHPROtWLFDV�PLHQWUDV�TXH�ODV�ELGHVPRVtGLFDV�QR�OR�VRQ��
'HELGR� D� VX� SRGHU� KHPROtWLFR� UHVXOWDQ�PX\� Wy[LFDV� VL� VH�
DGPLQLVWUDQ�SRU�YtD�LQWUDYHQRVD��FRQWDFWDQ�GLUHFWDPHQWH�FRQ�

��OD�VDQJUH��PLHQWUDV�SRU�YtD�RUDO�VX�WR[LFLGDG�HV�PX\�EDMD �

/DV�VDSRQLQDV�WLHQHQ�OD�KDELOLGDG�GH�SURGXFLU�UXSWXUD�GH�ORV�
HULWURFLWRV�� HVWH� KHFKR� KD� SHUPLWLGR� HPSOHDU� HVWD�
FDUDFWHUtVWLFD�HQ�OD�GHWHFFLyQ�\�HQ�PpWRGRV�GH�FXDQWL¿FDFLyQ�
GH�VDSRQLQDV��(VWH�PpWRGR�FRORULPpWULFR�GH�KHPyOLVLV�HVWi�
EDVDGR� HQ� HO� SURFHGLPLHQWR� GHO� tQGLFH� KHPROtWLFR�� (Q� OD�
YDORUDFLyQ�PXHVWUD�OD�H[LVWHQFLD�GH�VDSRQLQDV�FRQ�GLIHUHQWH�
DFWLYLGDG� KHPROtWLFD� GHSHQGLHQGR� GH� VX� HVWUXFWXUD��
*HQHUDOPHQWH� VH� HQFXHQWUDQ� VDSRQLQDV� PRQRGHVPyVLGRV�
PiV� DFWLYRV� TXH� VXV� DQiORJRV� ELVGHPRVtGLFRV��$Vt� VH� KDQ�
DLVODGR�PiV�GH����VDSRQLQDV�GH�GLIHUHQWHV�SDUWHV�GH�OD�TXLQRD�
�ÀRUHV�� IUXWRV�\�JUDQRV��\� VH� LGHQWL¿FDURQ�VXV�DJOLFRQDV�\�
UHVSHFWLYRV� D]~FDUHV�� VLQ� HPEDUJR�� OD� PD\RU� FDQWLGDG� GH�
VDSRQLQDV�VH�HQFXHQWUD�HQ�HO�HSLVSHUPR�GHO�JUDQR��SRU�OR�TXH�
VRQ�DEXQGDQWHV�HQ�ORV�UHVLGXRV��PRMXHOR��TXH�VH�GHVHFKDQ�HQ�
HO� SURFHVR� GH� EHQH¿FLDGR�� D� WUDYpV� GHO� FXDO� VH� VHSDUD� OD�
FDVFDULOOD�GHO�JUDQR�SRU�IULFFLyQ��HVFDUL¿FDGR���DFWLYLGDG�TXH�

��VH�UHDOL]D�D�OD�TXLQXD�SDUD�FRQVXPR�\�H[SRUWDFLyQ ��

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

$� 6WHSKDQ\� 0DVVLHOO� %DUEDUiQ� 9LOFDWRPD�� SRU� VX�
FRODERUDFLyQ�SDUD�HO�SUHVHQWH�WUDEDMR�

/DV� YDULHGDGHV� DPDULOOD� PDUDQJDQt� \� QHJUD� FROODQD� GH�
&KHQRSRGLXP� TXLQRD � :LOOG� GDQ� SRVLWLYR� DO� 7HVW�
$IURVLPpWULFR��3UHVHQWDQ�XQ�ËQGLFH�DIURVLPpWULFR�GH������\�
����SDUD� OD�GURJD�VHFD�\�GH������\������SDUD�HO�H[WUDFWR�
DWRPL]DGR� UHVSHFWLYDPHQWH�� 3URGXFHQ� XQ� ����� GH�
PRUWDOLGDG� HQ� HO� ËQGLFH� GH� 3H]� \� SUHVHQWDQ� XQ� ËQGLFH�
+HPROtWLFR�GH��������\��������UHVSHFWLYDPHQWH�

(Q�HVH�VHQWLGR�VH�FRQFOX\H�

'HO� DQiOLVLV� HVSHFWUDO� GH� ORV� H[WUDFWRV� GH� &KHQRSRGLXP�
TXLQRD�:LOOG��VH�LGHQWL¿Fy�HVSHFWURV�GH�DEVRUFLyQ�89�SDUD�OD�
YDULHGDG�DPDULOOD�PDUDQJDQt�D�����QP�\�GH�OD�YDULHGDG�QHJUD�
FROODQD�D�����QP�

6H�GHWHUPLQy�TXH�ODV�YDULHGDGHV�DPDULOOD�PDUDQJDQt�\�QHJUD�
FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�SUHVHQWDQ�YDORUHV�GH�
5I� FDUDFWHUtVWLFRV� GH� �������� �������� ������� \� ��������
�������\��������UHVSHFWLYDPHQWH�

6H�LGHQWL¿Fy�OD�SUHVHQFLD�GH�VDSRQLQD�HQ�OD�YDULHGDG�DPDULOOD�
PDUDQJDQt�\�QHJUD�FROODQD�GH�&KHQRSRGLXP�TXLQRD�:LOOG�DO�
GDU�SRVLWLYR�D�OD�UHDFFLyQ�GH�/LHEHUPDQQ�%XUFKDG��

���
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�

�����0HGLQLOOD� %�� 0DQXDO� GH� ODERUDWRULR� GH� ¿WRTXtPLFD��
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
������

���� 7DUDQFR�0��6ROLV�&��&KiYH]�1��3HxD�$��([WUDFFLyQ�GH�
VDSRQLQDV�GH�FKHQRSRGLXP�TXLQRD�SDUD�VX�XWLOL]DFLyQ�HQ�
OD�HODERUDFLyQ�GH�SURGXFWRV�FRVPpVWLFRV�>7HVLV�GH�JUDGR@��
>/LPD@��8QLYHUVLGDG�1DFLRQDO�0D\RU� GH� 6DQ�0DUFRV��
�����

���� 6DQWD� &UX]� /�� 0DQXDO�� 6HOHFFLyQ� )LWRTXtPLFD�� *XtD�
3UiFWLFD�3DU�/RV�/DE�4XtP�3URG�1DW�)LWRTXtPLFD�86$&�
*XDWHP��������

�
���� $OODXFD�*��-DFTXHOLQH�/��(ODERUDFLyQ�GH�XQ�HPXOVLRQDQWH�

FRVPpWLFR�D�EDVH�GH�ODV�VDSRQLQDV�GHO�DJXD�GH�ODYDGR�GH�
TXLQXD� �&KHQRSRGLXP� TXLQRD�� HQ� (53(� >7HVLV� GH�
JUDGR@�� >(FXDGRU@�� (VFXHOD� 6XSHULRU� 3ROLWpFQLFD� GH�
&KLPERUD]R�������

�

���� %DFFRX�-&��/DPEHUW�)��6DXYDLUH�<��6SHFWURSKRWRPHWULF�
PHWKRG� IRU� WKH� GHWHUPLQDWLRQ� RI� WRWDO� VWHURLGDO�
VDSRJHQLQ��$QDO\VW������������������������

�
�����+HUQiQGH]�5R\HUR�5��2EWHQFLyQ�GH�FUXGRV�GH�VDSRQLQDV�

KLSRFROHVWHURPL]DQWHV�GHO�&KHQRSRGLXP�TXLQRD�:LOOG��
5HY�&XED�0HG�0LO�������������������

�
�����%UXQHWRQ�-��6DSRQyVLGRV���GD�HG��=DUDJR]D� ��(VSDxD��

$FULELD�������

�����.XOMDQDEKDJDYDG� 7�� 7KRQJSKDVXN� 3�� &KDPXOLWUDW� :��
:LQN� 0�� 7ULWHUSHQH� VDSRQLQV� IURP� &KHQRSRGLXP�
TXLQRD�:LOOG��3K\WRFKHPLVWU\����������������������

�

5()(5(1&,$6�%,%/,2*5È),&$6

����0DNNDU�+3�� 6LGGKXUDMX� 3�� %HFNHU�.�� 3ODQW� VHFRQGDU\�
PHWDEROLWHV��(VWDGRV�8QLGRV��+XPDQD�3UHVV������������
S�

���� /RFN� 2�� ,QYHVWLJDFLyQ� ¿WRTXtPLFD�� 0pWRGRV� HQ� HO�
HVWXGLR�GH�SURGXFWRV�QDWXUDOHV��3ULPHUD�HGLFLyQ��/LPD���
3HU~�� )RQGR� (GLWRULDO� GH� OD� 3RQWL¿FLD� 8QLYHUVLGDG�
&DWyOLFD�HO�3HU~������������S��

�
���� 6KDUDSLQ�1�� )XQGDPHQWRV� GH� WHFQRORJtD� GH� SURGXFWRV�

¿WRWHUDSpXWLFRV��&RQYHQLR�$QGUpV�%HOOR�������

���� /R]DQR�0��7tFRQD�(��&DUUDVFR�&��)ORUHV�<��$OPDQ]D�*5��
&XDQWL¿FDFLyQ�GH�VDSRQLQDV�HQ�UHVLGXRV�GH�TXLQXD�UHDO�
&KHQRSRGLXP� TXLQRD� :LOOG�� 5HY� %ROLY� 4XtP��
��������������±����

���� =HJDUUD�9LOFKH]�*+��$FWLYLGDG�GHWHUUHQWH�\�DFDULFLGD�GH�
SULQFLSLRV�DFWLYRV�GH�TXLQXDV�DPDUJDV��DFHLWHV�HVHQFLDOHV�
\� 7DUZL�� >/LPD@�� 3RQWL¿FLD� 8QLYHUVLGDG� &DWyOLFD� GHO�
3HU~��������

���
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,GHQWL¿FDFLyQ�\�YDORUDFLyQ�GH�ODV�VDSRQLQDV�GH�&KHQRSRGLXP�TXLQRD��:LOOG�HQ�YDULHGDG�DPDULOOD�PDUDQJDQt�\��QHJUD�FROODQD���$\DFXFKR�����



,1752'8&&,Ï1

/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�

�%,20$5&$'25(6�'(61875,&,Ï1��$1(0,$�<�3$5$6,7,602�$62&,$'26�$/�
&2(),&,(17(�,17(/(&78$/�(1�1,f26�,167,78&,Ï1�('8&$7,9$�<$1$0$��

$<$&8&+2�����

0DUL]DEHO�/ODPRFFD�0DFKXFD��(PLOLR��5DPtUH]�5RFD��1DQF\�&DVWLOOD�7RUUHV
8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG

(�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�

('8&$7,9$�<$1$0$��$<$&8&+2�����

.H\ZRUGV��%LRPDUNHU��PDOQXWULWLRQ��DQHPLD��SDUDVLWLVP��LQWHOOHFWXDO�GHYHORSPHQW�

%,20$5&$7256�'(61875,7,21��$1(0,$�$1'�3$5$6,7,60�$662&,$7('
�:,7+�7+(�,17(//(&78$/�&2()),&,(17�,1�&+,/'5(1�,167,78&,21�

%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�

$%675$&7

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



(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�

���
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0DUL]DEHO�/ODPRFFD�0DFKXFD�HW�DO



ULHVJR�� VH� DFHQW~D� ORV� QLYHOHV� GH� YLROHQFLD� HQWUH� SDUHV��
LQFXPSOLPLHQWR� GH� QRUPDV�� 0XFKRV� QLxRV� \� QLxDV�� QR�
UHFLEHQ�HO�VRSRUWH�QHFHVDULR�SRU�SDUWH�GH�VXV�SURJHQLWRUHV��
HOOR�VH�DJUHJD�HO�LQFUHPHQWR�GHO�PDOWUDWR�FRQWUD�ORV�PHQRUHV��
SRU�SDUWH�GH�ORV�LQWHJUDQWHV�GHO�KRJDU��$O�UHVSHFWR�OD�8QLWHG�
1DWLRQV�&KLOGUHQ
V�)XQG��81,&()���������VHxDOD�TXH����GH�
FDGD� ��� HVWXGLDQWHV�� TXH� UHSUHVHQWD� HO� ����� GH�$PpULFD�
/DWLQD�\�HO�&DULEH�KDQ�VXIULGR�GH�DOJ~Q�WLSR�GH�DFRVR�HVFRODU��

'XUDQWH�OD�~OWLPD�GpFDGD��VH�HYLGHQFLD�HO�GHWHULRUR�GHO�WHMLGR�
VRFLDO�HQ�OD�SREODFLyQ��VREUH�WRGR�DO�LQWHULRU�GH�ODV�IDPLOLDV��
PDQLIHVWDGR�SRU�HO�LQFUHPHQWR�GH�OD�YLROHQFLD�VRFLDO�HQ�WRGDV�
VXV�IRUPDV�\�WLSRORJtDV��FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV��
SpUGLGD� GH� YDORUHV�� HQWUH� RWURV�� /RV� HVFRODUHV� HQ� ODV�
LQVWLWXFLRQHV�HGXFDWLYDV�PDQL¿HVWDQ�GLYHUVDV�FRQGXFWDV�GH�

,1752'8&&,Ï1

62&,$/�6.,//6�$1'�7+(�)$0,/<�&/,0$7(�,1�7+(�('8&$7,21$/

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG
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(O�REMHWLYR�JHQHUDO�GHO�HVWXGLR�IXH��(YDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�
(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR�������0DWHULDOHV�\�
PpWRGRV��'LVHxR�QR�H[SHULPHQWDO��FRUUHODFLRQDO�GH�FRUWH�WUDQVYHUVDO��OD�SREODFLyQ�IXHURQ�HVWXGLDQWHV�GH�HGXFDFLyQ�
VHFXQGDULD�\�OD�PXHVWUD�IXH�GHWHUPLQDGR�PHGLDQWH�XQ�PXHVWUHR�DOHDWRULR�VLPSOH��TXH�DVFLHQGH�D�����HVWXGLDQWHV��/D�
WpFQLFD�GH�UHFROHFFLyQ�GH�GDWRV�IXH�HO�FXHVWLRQDULR�DXWRLQIRUPDGR��SDUD�HYDOXDU�HO�FOLPD�IDPLOLDU�VH�XWLOL]y�OD�(VFDOD�GH�
&OLPD�)DPLOLDU�GH�0RRV�\�SDUD�HYDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�VH�XWLOL]y�XQD�HVFDOD�WLSR�/LNHUW��5HVXOWDGRV��(O�PD\RU�
SRUFHQWDMH�GH�HVWXGLDQWHV���������SHUFLEHQ�XQ�FOLPD�IDPLOLDU�IDYRUDEOH��PLHQWUDV�HO�������PDQL¿HVWD�XQ�FOLPD�IDPLOLDU�
UHJXODU��DVLPLVPR�HO�PD\RU�SRUFHQWDMH���������H[SUHVD�XQ�QLYHO�DOWR�GH�KDELOLGDGHV�VRFLDOHV�\�HO�������H[SUHVD�XQ�

� �QLYHO�UHJXODU��OD�PDQLIHVWDFLyQ�GH�ODV�KDELOLGDGHV�VRFLDOHV��; ���������3!������\�OD�FRQGLFLyQ�GHO�FOLPD�IDPLOLDU��; ��
������3!�������HV�LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�ORV�HVWXGLDQWHV��/DV�GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU�
FRPR�UHODFLyQ��HVWDELOLGDG��GHVDUUROOR��VH�UHODFLRQDQ�HQ�IRUPD�VLJQL¿FDWLYD�FRQ�ODV�KDELOLGDGHV�VRFLDOHV��SHUR�UHVDOWD�OD�
GLPHQVLyQ�GHVDUUROOR�GHO�FOLPD�VRFLDO�IDPLOLDU��5KR��������3��������&RQFOXVLyQ��6H�HYLGHQFLD�XQ�QLYHO�GH�FRUUHODFLyQ�
PRGHUDGD��5KR��������3�������HQWUH�HO�FOLPD�IDPLOLDU�\�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV��HV�GHFLU�D�PHMRU�
FOLPD�IDPLOLDU��PHMRUD�HO�QLYHO�GH�ODV�KDELOLGDGHV�VRFLDOHV��DFHSWiQGRVH�OD�KLSyWHVLV�GH�LQYHVWLJDFLyQ�

-8$1�%$87,67$��$<$&8&+2�����

(�PDLO��PDQJOLR�DJXLUUH�#XQVFK�HGX�SH

5(680(1

�('8&$7,9$�&$3��)$3�-26e�$%(/$5'2�48,f21(6�*21=$/(6��6$1�

0DQJOLR�$JXLUUH�$QGUDGH��,QGDOHFLR�7HQRULR�$FRVWD��$UWXUR�0RUDOHV�6LOYHVWUH

�,167,787,21�&$3��)$3�-26e�$%(/$5'2�48,f21(6�*21=$/(6��6$1�-8$1�
%$87,67$��$<$&8&+2�����

$%675$&

7KH�JHQHUDO�REMHFWLYH�RI�WKH�VWXG\�ZDV��7R�HYDOXDWH�VRFLDO�VNLOOV�DQG�IDPLO\�FOLPDWH�LQ�VWXGHQWV�RI�WKH�(GXFDWLRQDO�,QVWLWXWLRQ�&DS��
)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ�-XDQ�%DXWLVWD�'LVWULFW��$\DFXFKR�������0DWHULDOV�DQG�PHWKRGV��1RQ�H[SHULPHQWDO�
GHVLJQ��FURVV�VHFWLRQDO�FRUUHODWLRQDO�GHVLJQ��WKH�SRSXODWLRQ�ZHUH�VHFRQGDU\�VFKRRO�VWXGHQWV�DQG�WKH�VDPSOH�ZDV�GHWHUPLQHG�E\�
VLPSOH�UDQGRP�VDPSOLQJ��ZKLFK�DPRXQWV�WR�����VWXGHQWV��7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�ZDV�WKH�VHOI�UHSRUWHG�TXHVWLRQQDLUH��WR�
DVVHVV�WKH�IDPLO\�FOLPDWH��WKH�0RRV�)DPLO\�&OLPDWH�6FDOH�ZDV�XVHG�DQG�WR�HYDOXDWH�VRFLDO�VNLOOV�D�/LNHUW�VFDOH�ZDV�XVHG��5HVXOWV��
7KH�KLJKHVW�SHUFHQWDJH�RI�VWXGHQWV���������SHUFHLYH�D�IDYRUDEOH�IDPLO\�FOLPDWH��ZKLOH�������VKRZ�D�UHJXODU�IDPLO\�FOLPDWH��DOVR�
WKH�KLJKHVW�SHUFHQWDJH���������H[SUHVVHV�D�KLJK�OHYHO�RI�VRFLDO�VNLOOV�DQG�������H[SUHVVHV�D�UHJXODU�OHYHO��7KH�PDQLIHVWDWLRQ�RI�
VRFLDO�VNLOOV��;����������3!�������DQG�WKH�FRQGLWLRQ�RI�WKH�IDPLO\�FOLPDWH��;���������3!��������LV�LQGHSHQGHQW�RI�WKH�GHJUHH�LQ�ZKLFK�
WKH�VWXGHQWV�DUH��7KH�GLPHQVLRQV�RI�WKH�IDPLO\�FOLPDWH�DV�D�UHODWLRQVKLS��VWDELOLW\��GHYHORSPHQW��DUH�VLJQL¿FDQWO\�UHODWHG�WR�VRFLDO�
VNLOOV��EXW�KLJKOLJKWV�WKH�GHYHORSPHQW�GLPHQVLRQ�RI�WKH�IDPLO\�VRFLDO�FOLPDWH��5KR��������3���������&RQFOXVLRQ��7KHUH�LV�D�PRGHUDWH�
OHYHO�RI�FRUUHODWLRQ��5KR��������3��������EHWZHHQ�WKH�IDPLO\�FOLPDWH�DQG�WKH�VRFLDO�VNLOOV�RI�WKH�VWXGHQWV��WKDW�LV��WKH�EHWWHU�IDPLO\�
FOLPDWH��WKH�OHYHO�RI�VRFLDO�VNLOOV�LPSURYHV��DFFHSWLQJ�WKH�UHVHDUFK�K\SRWKHVLV�

.H\ZRUG��6RFLDO�VNLOOV�DQG�IDPLO\�FOLPDWH�LQ�VWXGHQWV
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FOLPD� VRFLDO� IDPLOLDU� \� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
DOXPQRV�� DVt� FRPR� GH� VXV� GLPHQVLRQHV� FRPR� UHODFLyQ��
GHVDUUROOR��\�HVWDELOLGDG��GHPRVWUiQGRVH�TXH�OD�IDPLOLD�MXHJD�
XQ� SDSHO� GHWHUPLQDQWH� HQ� HO� GHVDUUROOR� GH� ORV� QLxRV� \�

�DGROHVFHQWHV�

��� 7LSR�GH�GLVHxR�GH�HVWXGLR���'H�DFXHUGR�DO�SHULRGR�HQ�TXH�
VH�FDSWD�OD�LQIRUPDFLyQ��HO�HVWXGLR�SHUWHQHFH�D�XQ�HVWXGLR�

��SURVSHFWLYR �� 'H� DFXHUGR� DO� SHUtRGR� \� VHFXHQFLD� GHO�
��HVWXGLR��SHUWHQHFH�D�XQ�HVWXGLR�WUDQVYHUVDO� �&RQIRUPH�D�

OD�PDQLSXODFLyQ�GH�YDULDEOHV��FRUUHVSRQGH�D�XQ�HVWXGLR�
��QR�H[SHULPHQWDO��GH�WLSR�FRUUHODFLRQDO�

D�� ,GHQWL¿FDU� HO� QLYHO� GH� KDELOLGDGHV� VRFLDOHV�� GH�
DFXHUGR� D� OD� VHFFLyQ� GH� ORV� HVWXGLDQWHV� GH� OD�
,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp� $EHODUGR�
4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD��
$\DFXFKR������

$�OD�IHFKD��HQ�GLYHUVDV�,QVWLWXFLRQHV�(GXFDWLYDV�GH�OD�&LXGDG�
GH� $\DFXFKR�� ORV� HVFRODUHV� VH� PXHVWUDQ� LQWROHUDQWHV��
DJUHVLYRV��R�QR�PXHVWUDQ�HO�UHVSHWR�IUHQWH�D�VXV�FRPSDxHURV��
D�UDt]�GH�ORV�DQWHFHGHQWHV��VH�IRUPXOy�HO�VLJXLHQWH�SUREOHPD�
GH�LQYHVWLJDFLyQ��¢&XiOHV�VRQ�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�
FOLPD�IDPLOLDU�HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��
)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�
%DXWLVWD��$\DFXFKR� ����"�(O� REMHWLYR� JHQHUDO� GHO� HVWXGLR�
IXH��(YDOXDU�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�
HVWXGLDQWHV� GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp�
$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR� 6DQ� -XDQ�%DXWLVWD��
$\DFXFKR�������/RV�REMHWLYRV�HVSHFt¿FRV�IXHURQ�

F�� 5HODFLRQDU� ODV� GLPHQVLRQHV� GHO� FOLPD� VRFLDO�
IDPLOLDU� FRQ� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��
-RVp� $EHODUGR� 4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ�
-XDQ�%DXWLVWD��$\DFXFKR������

E�� ,GHQWL¿FDU�HO�FOLPD�VRFLDO�IDPLOLDU��GH�DFXHUGR�D�OD�
VHFFLyQ� GH� ORV� HVWXGLDQWHV� GH� OD� ,QVWLWXFLyQ�
(GXFDWLYD� &DS�� )$3�� -RVp� $EHODUGR� 4XLxRQHV�
*RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD�� $\DFXFKR�
�����

0$7(5,$/�<�0e72'26

G�� 5HODFLRQDU� ODV� GLPHQVLRQHV� GH� ODV� KDELOLGDGHV�
VRFLDOHV��FRQ�HO�FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV�GH�
OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�
4XLxRQHV� *RQ]DOHV�� 'LVWULWR� 6DQ� -XDQ� %DXWLVWD��
$\DFXFKR������

��� 7LSR�GH�(VWXGLR���6HJ~Q�+HUQiQGH]�HO�HVWXGLR�HV�GH�WLSR�
DSOLFDGD�� HV� GHFLU� GHSHQGH� GH� ORV� GHVFXEULPLHQWRV� \�
DYDQFHV�GH� OD� LQYHVWLJDFLyQ�EiVLFD��SHUR�VH�FDUDFWHUL]D�
SRU�VX� LQWHUpV�HQ� OD�DSOLFDFLyQ��XWLOL]DFLyQ�\�SXHVWD�HQ�

��SUiFWLFD�GH�ORV�FRQRFLPLHQWRV�

��� (QIRTXH�GH�(VWXGLR���(O�HVWXGLR�SHUWHQHFH�D�XQ�HQIRTXH�
FXDQWLWDWLYR��VHJ~Q�+HUQiQGH]�6���HV�DTXHOOD�TXH�SHUPLWH�
H[DPLQDU� ORV� GDWRV� GH� PDQHUD� FLHQWt¿FD�� QXPpULFD��
JHQHUDOPHQWH�FRQ�D\XGD�GH�KHUUDPLHQWDV�GHO�FDPSR�GH�OD�

��HVWDGtVWLFD��FRQ�HO�¿Q�GH�SUREDU�OD�KLSyWHVLV�GH�WUDEDMR�

����ÈUHD�GH�HVWXGLR���6H�UHDOL]y�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�
3~EOLFD�&DS�� )$3�� -RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��

UHÀHMDQGR�XQ�FOLPD�HVFRODU�GDxLQR��GRQGH�����GH�ORV�FDVRV�
UH¿HUH�KDEHU�VXIULGR�YLROHQFLD�ItVLFD������YLROHQFLD�YHUEDO��
�����DPHQD]DV�SRU�SDUWH�GH�VX�FRPSDxHUR�\����YLROHQFLD�
VRFLDO��OR�TXH�HTXLYDOH�TXH�XQ�����VH�GHEH�SRU�LQWHUDFFLRQHV��
FRQ�HVFD]DV�KDELOLGDGHV�VRFLDOHV��YLROHQFLD�YHUEDO��VRFLDO�\�
DPHQD]DV�� \� ���� SRU� OD� SUiFWLFD� GH� GLFKDV� LQWHUDFFLRQHV�

��YLROHQFLD�ItVLFD�\�URPSLPLHQWR�GH�REMHWRV��

6HJ~Q� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� ��������
DOUHGHGRU�GH�����PLO�DGROHVFHQWHV�D�QLYHO�PXQGLDO�HQWUH�ORV�
���D����DxRV��VH�VXLFLGDURQ�D�FDXVD�GH�FRQYLYLU�HQ�DPELHQWHV�
HVFRODUHV�GDxLQRV��GRQGH�IXHURQ�YtFWLPDV�FRQVWDQWHV�GH�IDOWDV�
GH�UHVSHWR��WUDWRV�DJUHVLYRV��IDOWD�GH�FRPSDxHULVPR�\�DSR\R�
HQWUH�VXV�LQWHJUDQWHV��H[SRQLHQGR�OD�IDOWD�GH�XQD�DGHFXDGD�

�SUiFWLFD� GH� KDELOLGDGHV� VRFLDOHV �� $� QLYHO� QDFLRQDO�� HO�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD��,1(,��������
D¿UPy�TXH� HQ� HO� ������ HO� ������GH� QLxRV� \� QLxDV� IXHURQ�
YtFWLPDV�GH�YLROHQFLD�ItVLFD�\�SVLFROyJLFD�SRU�SDUWH�GH�RWURV�
FRPSDxHURV�\�XQ�������GH�QLxRV�\�QLxDV�IXHURQ�³DOJXQD�YH]´�
YtFWLPDV�GH�HVWH�WLSR�GH�YLROHQFLD��DGHPiV�HO�������GH�ORV�

�FDVRV�GH�YLROHQFLD�HVFRODU��VH�GDQ�GHQWUR�GH�ODV�DXODV�

$TXLQR� ������� GHWHUPLQy� OD� FRUUHODFLyQ� DOWDPHQWH�
VLJQL¿FDWLYD�� HQWUH� HO� FOLPD� VRFLDO� IDPLOLDU� \� OD� FRQGXFWD�
DJUHVLYD�� HQFRQWUiQGRVH� PD\RU� UHODFLyQ� HQWUH� ORV�
FRPSRQHQWHV�GHO�FOLPD�VRFLDO�HQ�OD�IDPLOLD��FRQ�OD�GLPHQVLyQ�
KRVWLOLGDG�GH�OD�YDULDEOH�DJUHVLYLGDG�\�XQD�PHQRU�UHODFLyQ�

�FRQ�OD�GLPHQVLyQ�DJUHVLYLGDG�YHUEDO ��0RRV���������SUHFLVD�
TXH�HO�FOLPD�VRFLDO�HQ�OD�IDPLOLD�HV�XQ�FRQFOX\HQWH�FDWHJyULFR�
HQ�HO�ELHQHVWDU�GHO�PLHPEUR��HO�URO�GHO�DPELHQWH�HV�FUXFLDO�
FRPR�HO�PROGH�DO�SDQ��OD�IDPLOLD�GHWHUPLQD�OD�IRUPDFLyQ�GH�OD�
FRQGXFWD� KXPDQD�� \D� TXH� FRQVWLWX\H� XQD� FRPSOHMD�
FRPSRVLFLyQ� RUJDQL]DFLRQDO� \� VRFLDO�� TXH� LQÀXLUiQ� HQ� HO�

������GHVDUUROOR�GHO�QLxR�\�QLxD�

6HJ~Q�*DUFtD���������HO�FOLPD�VRFLDO�IDPLOLDU��DVt�FRPR�ODV�
KDELOLGDGHV� VRFLDOHV�� VRQ� GH� YLWDO� LPSRUWDQFLD� SDUD� OD�
IRUPDFLyQ�LQWHJUDO�GH�ORV�QLxRV�\�DGROHVFHQWHV��ORV�PLVPRV�
TXH� OH� SHUPLWLUiQ� LQWHUDFWXDU� VDOXGDEOHPHQWH� FRQ� VXV�

�FRQJpQHUHV� (Q� HO� FRQWH[WR� DFWXDO�� FDEH� UHVDOWDU� OD�
LPSRUWDQFLD� GH� ODV� KDELOLGDGHV� VRFLDOHV� HQ� HO� p[LWR� R� HO�
IUDFDVR� GH� ODV� SHUVRQDV� HQ� OD� VRFLHGDG�� DVt� PLVPR� OD�
LQÀXHQFLD�TXH�HQ�HOORV�JHQHUD��HO�KDEHU�WHQLGR�XQ�DGHFXDGR�
FOLPD�VRFLDO�IDPLOLDU�GHVGH�VX�LQIDQFLD��SRU�VHU�OD�IDPLOLD�HO�

�SULPHU�JUXSR�VRFLDO�FRQ�TXLHQ�WLHQH�FRQWDFWR�HO�LQGLYLGXR�

(Q�HO� HVWXGLR� UHDOL]DGR�SRU�3DXFDU�� -��� WLWXODGR��(VWLORV�GH�
FULDQ]D� \� FRQGXFWD� DVHUWLYD� HQ� ORV� HVWXGLDQWHV� GHO� 7HUFHU�
*UDGR�GH�(GXFDFLyQ�6HFXQGDULD�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�
3ULYDGD� ³0DUtD�$X[LOLDGRUD´� GHO� 'LVWULWR� GH�$\DFXFKR� ±�
������GHWHUPLQy�TXH�HO�������GH�ORV�HVWXGLDQWHV��SUHVHQWD�XQ�
HVWLOR� GH� FULDQ]D� UHJXODU��PLHQWUDV� HO� ������ SUHVHQWD� XQD�
UHJXODU�FRQGXFWD�DVHUWLYD��GHPRVWUDQGR�OD� �UHODFLyQ�HQWUH�HO�

�HVWLOR�GH�FULDQ]D�\� OD�FRQGXFWD�DVHUWLYD ��6DQWRV��������HQ�
/LPD��UHDOL]y�XQD�WHVLV�GRQGH�HQFRQWUy�OD�UHODFLyQ��HQWUH�HO�

$� OD� IHFKD�� VH� HYLGHQFLD� XQD� SUHRFXSDFLyQ� FUHFLHQWH�� SRU�
SDUWH�GHO�0,1('8�\�GHO�0,16$��UHVSHFWR�D�ORV�SUREOHPDV�
GHULYDGRV�GHO�FOLPD�IDPLOLDU�\�OD�H[SUHVLyQ�GH�ODV�KDELOLGDGHV�
VRFLDOHV� SRU� SDUWH� GH� ORV� QLxRV� \� DGROHVFHQWHV�� HQ� HVWH�
HVFHQDULR� HV� LPSRUWDQWH� GHWHUPLQDU� ODV� FRQGLFLRQHV� VH�
HQFXHQWUD�HO�FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV��D�SDUWLU�GH�HOOR�
YDORUDU� OD� H[SUHVLyQ� GH� ODV� KDELOLGDGHV� VRFLDOHV� GH� ORV�
HVWXGLDQWHV��HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�
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OD�IRUPD�VLJXLHQWH��)DYRUDEOH��UHJXODU�\�GHVIDYRUDEOH�

�� /DV� KDELOLGDGHV� VRFLDOHV� VH� GHWHUPLQy� PHGLDQWH� XQ�
FXHVWLRQDULR� WLSR� /LNHUW� DSOLFDGR� D� ORV� HVWXGLDQWHV��
WHQLHQGR� HQ� FXHQWD� ODV� GLPHQVLRQHV�� $XWRHVWLPD��
FRPXQLFDFLyQ�� DVHUWLYLGDG� \� WRPD� GH� GHFLVLRQHV�� HO�
UHVXOWDGR�GH�ODV�KDELOLGDGHV�VRFLDOHV�GH�PDQHUD�JOREDO��
VH�YDORUD�HQ�OD�IRUPD�VLJXLHQWH�

XELFDGD�HQ�OD�$Y��/DV�0DOYLQDV�6�1��'LVWULWR�GH�6DQ�-XDQ�
%DXWLVWD��6LWX�GHQWUR�GH�OD�FLXGDG�GH�$\DFXFKR��3URYLQFLD�
GH�+XDPDQJD��5HJLyQ�GH�$\DFXFKR��(V�XQD�,QVWLWXFLyQ�
(GXFDWLYD�3~EOLFD�GH�*HVWLyQ�'LUHFWD��TXH�SHUWHQHFH�D�
8QLGDG�GH�*HVWLyQ�(GXFDWLYD�GH�+XDPDQJD�

����0XHVWUD�SREODFLRQDO���'HELGR�DO�WDPDxR�GH�OD�SREODFLyQ�\�
OD�IDFWLELOLGDG�SDUD�UHFDEDU�OD�LQIRUPDFLyQ��VH�UHDOL]y�XQ�
PXHVWUHR� SUREDELOtVWLFR� DOHDWRULR� VLPSOH�� DERUGiQGRVH�
XQ�WRWDO�GH�����HVWXGLDQWHV�

����7pFQLFDV� H� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� GDWRV��� /D�
WpFQLFD�XWLOL]DGD�IXH�HO�FXHVWLRQDULR�DXWRLQIRUPDGR��SDUD�
HO� HIHFWR� VH� XWLOL]y� HO� IRUPDWR� GH� FXHVWLRQDULR� DXWR�
LQIRUPDGR��HQWUH�ORV�LQVWUXPHQWRV�HPSOHDGRV�WHQHPRV�

����3REODFLyQ� GH� HVWXGLR��� )XHURQ� HVWXGLDQWHV� GH� ��� D� ���
JUDGR�GH�HGXFDFLyQ�VHFXQGDULD��TXH�DVFLHQGH�XQ�WRWDO�GH�
����HVWXGLDQWHV��(O�FULWHULR�GH�LQFOXVLyQ��FRQVLGHUD�D�ORV�
HVWXGLDQWHV�PDWULFXODGRV��TXH�DVLVWHQ�HQ�IRUPD�UHJXODU�D�
OD� ,QVWLWXFLyQ� (GXFDWLYD�� DVt� FRPR� D� HVWXGLDQWHV� TXH�
GHVHDQ�SDUWLFLSDU�HQ�IRUPD�YROXQWDULD�

�� (VFDOD� GH� &OLPD� )DPLOLDU� �)(6�� �0RKRV�� 0RRV�� 	�
7ULFNHWW�� ������� 6H� FRPSRQH� GH� ��� UHDFWLYRV�� (O�

��LQVWUXPHQWR� PLGH� WUHV� GLPHQVLRQHV �� 5HODFLRQHV��
GHVDUUROOR��\�HVWDELOLGDG��(O�UHVXOWDGR�¿QDO�VH�YDORUD�HQ�

��� 5HFROHFFLyQ� GH� GDWRV��� 3UHYLDPHQWH� VH� HIHFWXy� OD�
YDOLGDFLyQ�GH�ORV�LQVWUXPHQWRV��OXHJR�VH�FRRUGLQy�FRQ�HO�
'LUHFWRU�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��SDUD�DVt�LQJUHVDU�D�ODV�
VHFFLRQHV� VHOHFFLRQDGDV�� DQWHV� GH� DGPLQLVWUDU� ORV�
LQVWUXPHQWRV�� VH� EULQGy� OD� LQIRUPDFLyQ� QHFHVDULD� D� ORV�
GRFHQWHV�GH�DXOD�\�D�ORV�HVWXGLDQWHV�

���3URFHVDPLHQWR�GH�GDWRV���8QD�YH]�UHFROHFWDGR�ORV�GDWRV��
VH� SURFHGLy� FRQ� HO� RUGHQDPLHQWR� GH� ORV� LQVWUXPHQWRV��
FRQWURO�GH�FDOLGDG�GH�OD�LQIRUPDFLyQ��FRGL¿FDFLyQ�GH�ORV�
GDWRV� \� DOPDFHQDPLHQWR� GH� GDWRV� HQ� HO� SURJUDPD�
HVWDGtVWLFR�6366��/RV�GDWRV�VH�SUHVHQWDURQ�HQ�WDEODV�GH�
GREOH�\�WULSOH�HQWUDGD��DFRPSDxDGR�GH�JUi¿FRV��OXHJR�VH�
SURFHGLy�D�OD�LQWHUSUHWDFLyQ�\�DQiOLVLV�PHGLDQWH�HO�XVR�GH�
SUXHEDV�HVWDGtVWLFDV�

7DEOD����&OLPD�VRFLDO�IDPLOLDU�\�KDELOLGDGHV�VRFLDOHV��GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�
4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

)XHQWH��&XHVWLRQDULR�DSOLFDGR�D�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�

5(68/7$'26

7DEOD����1LYHO�GH�KDELOLGDGHV�VRFLDOHV�VHJ~Q�JUDGR��GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp
�$EHODUGR�4XLxRQHV�*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������
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+DELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�&$3��)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ��-XDQ�%DXWLVWD��$\DFXFKR�����



7DEOD����&OLPD�VRFLDO�IDPLOLDU��VHJ~Q�JUDGR�GH�ORV�HVWXGLDQWHV��GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp
�$EHODUGR�4XLxRQHV��*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

7DEOD�����1LYHO�GH�FRUUHODFLyQ�GH�ODV�GLPHQVLRQHV�GHO�FOLPD�VRFLDO�IDPLOLDU��FRQ�ODV�KDELOLGDGHV�VRFLDOHV��
HQ�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV�

�'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������

7DEOD����1LYHO�GH�FRUUHODFLyQ�GH�ODV�GLPHQVLRQHV�GH�ODV�KDELOLGDGHV�VRFLDOHV��FRQ�HO�FOLPD�VRFLDO�IDPLOLDU�
�HQ�HVWXGLDQWHV��GH�OD�,QVWLWXFLyQ�(GXFDWLYD�&DS��)$3��-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV�

�'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR������
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0DQJOLR�$JXLUUH�$QGUDGH�HW�DO



8QR�GH�ORV�REMHWLYRV�HVSHFt¿FRV�GHO�HVWXGLR��IXH�LGHQWL¿FDU�HO�
QLYHO�GH�KDELOLGDGHV�VRFLDOHV��GH�DFXHUGR�D�OD�VHFFLyQ�GH�ORV�
HVWXGLDQWHV�GHO�QLYHO�VHFXQGDULR�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��
HVWDEOHFLpQGRVH� TXH� OD� PDQLIHVWDFLyQ� GH� ODV� KDELOLGDGHV�
VRFLDOHV��HV�LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�

�ORV�HVWXGLDQWHV��; ���������3!������

GH�PHGLDQDPHQWH�IDYRUDEOH�D�GHVIDYRUDEOH��GHWHUPLQiQGRVH�
XQD� UHODFLyQ� VLJQL¿FDWLYD�� HQWUH� HO� QLYHO� GH� KDELOLGDGHV�

��VRFLDOHV�\�HO�FOLPD�VRFLDO�IDPLOLDU�GH�ORV�DGROHVFHQWHV�

)LQDOPHQWH�RWUR�GH�ORV�REMHWLYRV�HVSHFt¿FRV�GHO�HVWXGLR��IXH�
UHODFLRQDU�ODV�GLPHQVLRQHV�GH�ODV�KDELOLGDGHV�VRFLDOHV��FRQ�HO�
FOLPD�IDPLOLDU�GH�ORV�HVWXGLDQWHV�GH�OD�,QVWLWXFLyQ�(GXFDWLYD��
DO�UHVSHFWR�VH�DGYLHUWH�XQ�QLYHO�GH�FRUUHODFLyQ�EDMD��GHELGR�D�
TXH�ORV�UHVXOWDGRV�GHO�FRH¿FLHQWH�GH�FRUUHODFLyQ��DUURMDQ�SRU�
GHEDMR�GH��������(Q�JHQHUDO�ODV�KDELOLGDGHV�6RFLDOHV��KDFH�

'H�DFXHUGR�DO�HVWXGLR�UHDOL]DGR�SRU�+XDFDVL��1���HQ�3XQR�
WLWXODGR�� ³+DELOLGDGHV� 6RFLDOHV� HQ� $GROHVFHQWHV� GH� OD�
,QVWLWXFLyQ�(GXFDWLYD�6HFXQGDULD�6DQ�$QGUpV�GH�$WXQFROOD��
3XQR�������LGHQWL¿FDURQ�TXH�HO�������GH�ORV�DGROHVFHQWHV�
SRVHHQ�KDELOLGDGHV�VRFLDOHV�PX\�EiVLFDV�\�TXH�UHTXLHUHQ�GH�
XQ� UHIRU]DPLHQWR� SDUD� XQD�PD\RU� FRPSHWHQFLD�� HO� ������
UHTXLHUHQ�FRQVROLGDU�H�LQFUHPHQWDU�VXV�KDELOLGDGHV�VRFLDOHV�\�
HO�������VRQ�FRQVLGHUDGRV�FRPR�DGROHVFHQWHV�FRQ�Gp¿FLW�GH�
KDELOLGDGHV� VRFLDOHV�� OR� FXDO� OHV� SXHGH� VLWXDU� FRPR�

��DGROHVFHQWH�FRQ�ULHVJR ��(Q�JHQHUDO�ORV�UHVXOWDGRV�PXHVWUDQ�
FLHUWDV�GLIHUHQFLDV�FRQ�ORV�UHVXOWDGRV�GHO�SUHVHQWH�HVWXGLR�

2WUR� GH� ORV� REMHWLYRV� HVSHFt¿FRV�� IXH� UHODFLRQDU� ODV�
GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU��FRPR�OD�UHODFLyQ��HVWDELOLGDG�
\�GHVDUUROOR��FRQ�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV�
�5HI��7DEOD�1�������HQ�HVH�VHQWLGR�GH�OD�HYDOXDFLyQ�GH�ODV�WUHV�
GLPHQVLRQHV�� ODV� GRV� SULPHUDV� GLPHQVLRQHV� �UHODFLyQ� \�
HVWDELOLGDG�� DUURMDQ� XQ� QLYHO� GH� FRUUHODFLyQ� EDMD� FRQ� ODV�
KDELOLGDGHV� VRFLDOHV� �U�� ������ PLHQWUDV� OD� GLPHQVLyQ�
GHVDUUROOR�GHO�FOLPD�VRFLDO�IDPLOLDU��VH�FRUUHODFLRQD�HQ�IRUPD�
PRGHUDGD�FRQ�ODV�KDELOLGDGHV�VRFLDOHV���U��������

'H�DFXHUGR�DO�HVWXGLR�UHDOL]DGR�SRU�'tD]��(6��\�9DOOHMRV��&(��
WLWXODGR��&OLPD�6RFLDO�)DPLOLDU�\�+DELOLGDGHV�6RFLDOHV� HQ�
(VWXGLDQWHV� GH� 6HFXQGDULD� GH� XQD� ,QVWLWXFLyQ� (GXFDWLYD� ��
%DJXD� *UDQGH� ������ GHPRVWUy� TXH� QR� H[LVWH� UHODFLyQ�
VLJQL¿FDWLYD�HQWUH�ODV�GLPHQVLRQHV�GHO�&OLPD�6RFLDO�)DPLOLDU�
\�ODV�+DELOLGDGHV�6RFLDOHV��6LQ�HPEDUJR��VH�HQFRQWUy�UHODFLyQ�
VLJQL¿FDWLYD� HQWUH� OD� GLPHQVLyQ� UHODFLyQ� GH� FOLPD� VRFLDO�
IDPLOLDU�\�HO�IDFWRU�H[SUHVLyQ�GH�HQIDGR�R�GLVFRQIRUPLGDG�GH�

��ODV� KDELOLGDGHV� VRFLDOHV �� (VWH� UHVXOWDGR� GL¿HUH� FRQ� ORV�
KDOOD]JRV�GHO�SUHVHQWH�HVWXGLR�

3RU� RWUR� ODGR� 6iQFKH]�� </�� \� 7RUUHV�� -9��� HQ� HO� HVWXGLR�
WLWXODGR� ³+DELOLGDGHV� VRFLDOHV� \� FOLPD� VRFLDO� IDPLOLDU� GHO�
DGROHVFHQWH�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�3ULYDGD�³6DQ�-RVp´��
&KLPERWH�� ����´�� GHWHUPLQDURQ� TXH� ORV� HVWXGLDQWHV�
SUHVHQWDURQ� KDELOLGDGHV� VRFLDOHV� PHGLDV� ��������� EDMDV�
��������� GHPRVWUDQGR� D� VX� YH]�� OD� DVRFLDFLyQ� HVWDGtVWLFD��
HQWUH�ODV�KDELOLGDGHV�VRFLDOHV�\�HO�QLYHO�GH�FOLPD�IDPLOLDU�GH�

��ORV�DGROHVFHQWHV��;��� ��������3� �������� ��'H�DFXHUGR�DO�
HVWXGLR�UHDOL]DGR�SRU�*DODU]D��&%���WLWXODGR��5HODFLyQ�HQWUH�
HO�1LYHO�GH�+DELOLGDGHV�6RFLDOHV�\�HO�&OLPD�6RFLDO�)DPLOLDU�
GH�ORV�DGROHVFHQWHV�GH�OD�,�(��)H�\�$OHJUtD��HYLGHQFLy�TXH�OD�
PD\RUtD�GH�ORV�HVWXGLDQWHV��SUHVHQWDQ�XQ�QLYHO�GH�KDELOLGDGHV�
VRFLDOHV�GH�PHGLR�D�EDMR��DVLPLVPR�XQ�FOLPD�VRFLDO�IDPLOLDU�

',6&86,Ï1

/DV�KDELOLGDGHV� VRFLDOHV� VHJ~Q�'RQJLO��(��� \�&DQR��$��� VH�
UH¿HUH� FRPR� XQ� FRQMXQWR� GH� FDSDFLGDGHV� \� GHVWUH]DV�
LQWHUSHUVRQDOHV� TXH� QRV� SHUPLWHQ� UHODFLRQDUQRV� FRQ� RWUDV�
SHUVRQDV� GH� IRUPD� DGHFXDGD�� VLHQGR� FDSDFHV� GH� H[SUHVDU�
QXHVWURV� VHQWLPLHQWRV��RSLQLRQHV��GHVHRV�R�QHFHVLGDGHV�HQ�
GLIHUHQWHV�FRQWH[WRV�R�VLWXDFLRQHV��VLQ�H[SHULPHQWDU�WHQVLyQ��

��DQVLHGDG�X�RWUDV�HPRFLRQHV�QHJDWLYDV�

&RQIRUPH� D� ORV� UHVXOWDGRV� GH� OD� WDEOD�� HO� ������ GH� ORV�
HVWXGLDQWHV� GHO� QLYHO� VHFXQGDULR�� SHUFLEHQ� XQ� FOLPD� VRFLDO�
FRPR�IDYRUDEOH��HO�������PDQL¿HVWD�XQ�FOLPD�VRFLDO�UHJXODU��
5HVSHFWR�D�ODV�KDELOLGDGHV�VRFLDOHV��HO�������H[SUHVD�XQ�QLYHO�
DOWR� GH� KDELOLGDGHV� VRFLDOHV�� HO� ������ H[SUHVD� XQ� QLYHO�
UHJXODU��3DUD�HVWDEOHFHU�HO�QLYHO�GH�FRUUHODFLyQ�HQWUH�GHO�FOLPD�
IDPLOLDU��FRQ�ODV�KDELOLGDGHV�VRFLDOHV�GH�ORV�HVWXGLDQWHV��VH�
XWLOL]y�HO�&RH¿FLHQWH�GH�FRUUHODFLyQ�GH�5KR�GH�6SHDUPDQ��TXH�
DUURMD� XQ� YDORU� GH� ������ GHPRVWUiQGRVH� XQ� QLYHO� GH�
FRUUHODFLyQ�PRGHUDGD��HV�GHFLU�HO�FOLPD�VRFLDO��LQÀX\H�HQ�ODV�
KDELOLGDGHV� VRFLDOHV� GH� ORV� HVWXGLDQWHV� GH� OD� LQVWLWXFLyQ�
HGXFDWLYD�

(VWRV� UHVXOWDGRV�FRQFXHUGDQ�FRQ� ORV�KDOOD]JRV�GHO�HVWXGLR�
UHDOL]DGR�SRU�9L]FDLQR��$3��&UX]��%&��TXLHQHV�KDQ�SHUPLWLGR�
HVWDEOHFHU� OD� UHODFLyQ� VLJQL¿FDWLYD� HQWUH� HO� FOLPD� VRFLDO�
IDPLOLDU� \� ODV� KDELOLGDGHV� VRFLDOHV�� HQ� HVWXGLDQWHV� GH�
VHFXQGDULD�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�%LOLQJ�H�±�$ZXDMXQ��
HV�GHFLU�D�PD\RU�QLYHO�GH�FOLPD�VRFLDO�IDPLOLDU��PD\RU�HO�QLYHO�

��GH�ODV�KDELOLGDGHV�VRFLDOHV ��DVLPLVPR�3L]DUUR��5$���������
HQ�VX�HVWXGLR�WLWXODGR��5HODFLyQ�HQWUH�HO�FOLPD�VRFLDO�IDPLOLDU�
\� KDELOLGDGHV� VRFLDOHV� HQ� DGROHVFHQWHV� WUDEDMDGRUHV�� TXH�
DVLVWHQ�D�GRV�HVFXHODV�S~EOLFDV�GH�/LPD�0HWURSROLWDQD�������
GHWHUPLQy� XQD� UHODFLyQ� PRGHUDGD� HQWUH� HO� &OLPD� VRFLDO�

��)DPLOLDU�\�ODV�+DELOLGDGHV�6RFLDOHV�
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+DELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�&$3��)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ��-XDQ�%DXWLVWD��$\DFXFKR�����



,QVWLWXFLyQ� (GXFDWLYD� &DS�� )$3�� -RVp�$EHODUGR� 4XLxRQHV�
*RQ]DOHV��'LVWULWR�6DQ�-XDQ�%DXWLVWD��$\DFXFKR�������SRU�OR�
WDQWR� � VH� UHFKD]D� OD� KLSyWHVLV� QXOD�� /DV� FRQFOXVLRQHV� GHO�
HVWXGLR�IXHURQ�

x /D�SHUFHSFLyQ�GHO�FOLPD�IDPLOLDU��HV�LQGHSHQGLHQWH�
�DO�JUDGR�HQ�TXH�VH�HQFXHQWUDQ�ORV�HVWXGLDQWHV��; ��

������3!������

x /D� PDQLIHVWDFLyQ� GH� ODV� KDELOLGDGHV� VRFLDOHV�� HV�
LQGHSHQGLHQWH�DO�JUDGR�HQ�OD�TXH�VH�HQFXHQWUDQ�ORV�

�HVWXGLDQWHV��; ���������3!������

x (O� PD\RU� SRUFHQWDMH� GH� ORV� HVWXGLDQWHV� ��������
SHUFLEHQ� XQ� FOLPD� IDPLOLDU� IDYRUDEOH�� HO� ������
PDQL¿HVWD�XQ�FOLPD�IDPLOLDU� UHJXODU��DVLPLVPR�HO�
PD\RU�SRUFHQWDMH���������H[SUHVD�XQ�QLYHO�DOWR�GH�
KDELOLGDGHV� VRFLDOHV� \� HO� ������ H[SUHVD� XQ� QLYHO�
UHJXODU�

x (Q�JHQHUDO�ODV�GLPHQVLRQHV�GHO�FOLPD�IDPLOLDU�FRPR�
UHODFLyQ�� HVWDELOLGDG�� GHVDUUROOR�� VH� UHODFLRQDQ� HQ�
IRUPD� VLJQL¿FDWLYD� FRQ� ODV� KDELOLGDGHV� VRFLDOHV��
SHUR�UHVDOWD�OD�GLPHQVLyQ�GHVDUUROOR�GHO�FOLPD�VRFLDO�
IDPLOLDU�FRQ�PD\RU�LQWHQVLGDG��5KR��������3�������

x 6H� HYLGHQFLD� XQ� QLYHO� GH� FRUUHODFLyQ� PRGHUDGD�
�5KR�� ������ 3������� HQWUH� HO� FOLPD� IDPLOLDU� \� ODV�
KDELOLGDGHV�VRFLDOHV��HV�GHFLU�D�PHMRU�FOLPD�IDPLOLDU��
PHMRUD� HO� QLYHO� GH� ODV� KDELOLGDGHV� VRFLDOHV��
DFHSWiQGRVH�OD�KLSyWHVLV�GH�LQYHVWLJDFLyQ�

UHIHUHQFLD�FRQ�OD�FDSDFLGDG�GH�ODV�SHUVRQDV�SDUD�LQWHUDFWXDU�
��FRQ�VXV�SDUHV�GHQWUR�GH�XQ�FRQWH[WR�GHWHUPLQDGR�

/D�DVHUWLYLGDG�VLJQL¿FD�D¿UPDFLyQ�GH�OD�SURSLD�SHUVRQDOLGDG��
FRQ¿DQ]D�HQ�Vt�PLVPR��DXWRHVWLPD��DSORPR��IH�JR]RVD�HQ�HO�
WULXQIR� GH� OD� MXVWLFLD� \� OD� YHUGDG�� YLWDOLGDG� SXMDQWH��

��FRPXQLFDFLyQ� VHJXUD� \� H¿FLHQWH �� 0LHQWUDV� OD� WRPD� GH�
GHFLVLRQHV��HV�XQ�SURFHVR�TXH�VH�OOHYD�HQ�FDGD�PRPHQWR�GH�
QXHVWUD� YLXGD�� D� YHFHV� XQ� SURFHVR� SRFR� SHUFHSWLEOH�� RWUDV�
YHFHV�HV�XQ�SURFHVR�OHQWR�\�GL¿FXOWRVR��&RQ�IUHFXHQFLD�ODV�
GHFLVLRQHV� VH� WRPDQ� \� HMHFXWDQ� VLQ� KDEHU� DQDOL]DGR� FRQ�
GHWHQLPLHQWR� HO� SUREOHPD� \� VXV� GLYHUVDV� SRVLELOLGDGHV� GH�

��VROXFLyQ �� 6HJ~Q� HO� 0LQLVWHULR� GH� (GXFDFLyQ� GHO� 3HU~�
��������VHxDOD�TXH�ODV�KDELOLGDGHV�VRFLDOHV�VRQ�XQ�FRQMXQWR�
GH�FRPSRUWDPLHQWRV�TXH�SHUPLWHQ�D�OD�SHUVRQD�WHQHU�EXHQDV�
UHODFLRQHV�FRQ�ORV�GHPiV���6RQ�FRPSRUWDPLHQWRV�DSUHQGLGRV�
TXH�IDFLOLWDQ�OD�UHODFLyQ�FRQ�ORV�RWURV��GHIHQGHU�ORV�SURSLRV�

��GHUHFKRV�

�

(Q�JHQHUDO�GH�DFXHUGR�D� ORV�DQWHFHGHQWHV�GH�HVWXGLR�\�ORV�
UHVXOWDGRV� LGHQWL¿FDGRV�� VH� DFHSWD� OD� KLSyWHVLV� GH�
LQYHVWLJDFLyQ�SODQWHDGD��+L���HV�GHFLU�ODV�KDELOLGDGHV�VRFLDOHV�
VH� UHODFLRQDQ� FRQ� HO� FOLPD� IDPLOLDU�� HQ� HVWXGLDQWHV� GH� OD�

5HVSHFWR�DO�&OLPD�6RFLDO�)DPLOLDU��VHJ~Q�0RRV���������HV�OD�
SHUFHSFLyQ� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� VH�
HVWDEOHFHQ�HQWUH�ORV�PLHPEURV�GH�OD�IDPLOLD��HVWDEOHFHQ�TXH�HO�
FOLPD�VRFLDO�IDPLOLDU�VRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�GLQiPLFD��

��HVWUXFWXUD� \� IXQFLyQ� IDPLOLDU �� $VLPLVPR�� =LPPHU��
*HPEHFN�\�/RFNH���������FLWDGRV�SRU�5REOHV���������GLFHQ�
TXH� HO� FOLPD� VRFLDO� IDPLOLDU� HV� OD� SHUFHSFLyQ� TXH� ORV�
PLHPEURV� GH� OD� IDPLOLD� WLHQHQ� VREUH� VX� HQWRUQR� \� TXH�
GHWHUPLQDQ�VX�IRUPD�GH�SHQVDU�\�DFWXDU�

0RRV� \� 7ULFNHWW�� �������� FRQVLGHUDQ� TXH� HO� FOLPD� VRFLDO�
IDPLOLDU�HVWi�FRQIRUPDGR�SRU�WUHV�GLPHQVLRQHV��5HODFLRQHV��
GHVDUUROOR�\�HVWDELOLGDG��/D�GLPHQVLyQ�UHODFLRQHV��PLGH�HO�
JUDGR�GH�FRPXQLFDFLyQ�\�OLEUH�H[SUHVLyQ�GHQWUR�GH�OD�IDPLOLD�
\� JUDGR� GH� LQWHUDFFLyQ� FRQÀLFWLYD� TXH� OD� FDUDFWHUL]D��
&RQIRUPDGR� SRU� ODV� iUHDV� GH�� &RKHVLyQ�� H[SUHVLYLGDG� \�
FRQÀLFWR�� TXH� GH¿QH� FRPR� HO� JUDGR� HQ� TXH� VH� H[SUHVD�
DELHUWDPHQWH� OD� FyOHUD�� DJUHVLYLGDG� \� FRQÀLFWR� HQWUH� ORV�
PLHPEURV� GH� OD� IDPLOLD�� /D� GLPHQVLyQ� GHVDUUROOR� HVWi�
FRQIRUPDGR� SRU� ODV� VLJXLHQWHV� iUHDV�� DXWRQRPtD�� iUHD� GH�
DFWXDFLyQ�� iUHD� LQWHOHFWXDO�� iUHD� VRFLDO� UHFUHDWLYD�� /D�
GLPHQVLyQ� HVWDELOLGDG�� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� OD�
HVWUXFWXUD�\�RUJDQL]DFLyQ�GH�OD�IDPLOLD�\�VREUH�HO�JUDGR�GH�
FRQWURO� TXH� QRUPDOPHQWH� HMHUFHQ� XQRV� PLHPEURV� GH� OD�
IDPLOLD� VREUH� RWURV�� &RQIRUPDGR� SRU� ODV� iUHDV� GH�

��RUJDQL]DFLyQ��FRQWURO�
�

/DV�KDELOLGDGHV�VRFLDOHV�VH�H[SUHVD�PHGLDQWH�OD�DVHUWLYLGDG��
OD�FRPXQLFDFLyQ��OD�DXWRHVWLPD�\�OD�WRPD�GH�GHFLVLRQHV��/D�
DXWRHVWLPD�HV�XQD�DFWLWXG�KDFLD�XQR�PLVPR�\�HV�HO�UHVXOWDGR�
GH� OD�KLVWRULD�SHUVRQDO�� OD�DXWRHVWLPD�VXVWHQWD�\�PRWLYD� OD�
SHUVRQDOLGDG�� HV� HO� UHVXOWDGR� GH� KiELWRV�� FDSDFLGDGHV� \�

��DSWLWXGHV�DGTXLULGDV�HQ�WRGDV�ODV�YLYHQFLDV�GH�OD�YLGD ��/D�
FRPXQLFDFLyQ� HV� HO� DFWR� PHGLDQWH� HO� FXDO� XQ� LQGLYLGXR�
HVWDEOHFH� FRQ� RWUR� X� RWURV� XQ� FRQWDFWR� TXH� OH� SHUPLWH�
WUDQVPLWLU�XQD�GHWHUPLQDGD� LQIRUPDFLyQ��GLFKR�DFWR�SXHGH�
UHVSRQGHU� D� GLYHUVDV� ¿QDOLGDGHV�� HQWH� ORV� WLSRV� GH�
FRPXQLFDFLyQ� HQFRQWUDPRV� OD� FRPXQLFDFLyQ� DJUHVLYD��

��SDVLYD��DVHUWLYD�

5()(5(1&,$6�%,%/,2*5È),&$6

��� 8QLWHG� 1DWLRQV� &KLOGUHQ
V� )XQG� �81,&()�� �������
9LROHQFLD�FRQWUD�ORV�QLxRV��QXHYR�LQIRUPH�³2FXOWRV�D�
S O H Q D � O X ] ´ � � 5 H F X S H U D G R � G H ��
K W W S � � � Z Z Z � X Q L F H I � H V � D F W X D O L G D G �
GRFXPHQWDFLRQ�QRWLFLDV�RFXOWRV�SOHQD�OX]QXHYR�
LQIRUPH�VREUH�HO�DEXVR�¿VLFR�VH[XDO�\�

��� 2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206���������&LIUDV�
\�GDWRV��5HFXSHUDGR�GH�

��� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� H� ,QYHVWLJDFLyQ�
�,1(,��� 1RWDV� GH� 3UHQVD�� ������ 5HFXSHUDGR�
GH�KWWSV���ZZZ�LQHL�JRE�SH�SUHQVD�QRWLFLDV�PDV�GHO�
���GH�ODVQLQDV�\�QLQRV�IXHURQ�YLFWLPDV�GH�YLROHQFLD�
¿VLFD�R�SVLFRORJLFD�HQ�ORVXOWLPRV����PHVHV������

��� *DUFtD�� &��� +DELOLGDGHV� 6RFLDOHV� \� UHQGLPLHQWR�
DFDGpPLFR� HQ� HVWXGLDQWHV� XQLYHUVLWDULRV�� /LEHUDELW��
5HYLVWD� GH� 3VLFRORJtD�� YRO�� ������� SS�� �������
8QLYHUVLGDG����GH�6DQ�0DUWtQ�GH�3RUUHV��/LPD��������
5 H F X S H U D G R � G H�
KWWS���UHYLVWDOLEHUDELW�FRP�HV�UHYLVWDV�OLEHUDELW���*$
5&,$B181(=�SGI

�KWWS���ZZZ�ZKR�LQW�IHDWXUHV�IDFW¿OHV�HV�

��� 0RRV��%����������0DQXDO�GH�OD�HVFDOD�GH�FOLPD�VRFLDO�
IDPLOLDU��(VSDxD��7($�

��� $TXLQR�� /�� �������� &OLPD� IDPLOLDU� \�$JUHVLYLGDG� HQ�
HVWXGLDQWHV�GH�VHFXQGDULD�GH�VDQ� MXDQ�GH�/XULJDQFKR�
�7HVLV� 'RFWRUDO��� 8QLYHUVLGDG� &HVDU� 9DOOHMR�� /LPD�
3HU~�

���
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0DQJOLR�$JXLUUH�$QGUDGH�HW�DO



���� 6iQFKH]��</�� \�7RUUHV�� -�9�� ³+DELOLGDGHV� VRFLDOHV� \�
FOLPD�VRFLDO�IDPLOLDU�GHO�DGROHVFHQWH�GH�OD�,QVWLWXFLyQ�
(GXFDWLYD� 3ULYDGD� ³6DQ� -RVp´�� &KLPERWH�� ����´��
8QLYHUVLGDG�1DFLRQDO�GHO�6DQWD��)DFXOWDG�GH�&LHQFLDV��
(VFXHOD�3URIHVLRQDO�GH�(QIHUPHUtD�

��� *DODU]D�� &�� 5HODFLyQ� HQWUH� HO� QLYHO� GH� KDELOLGDGHV�
VRFLDOHV�\�HO�FOLPD�VRFLDO�IDPLOLDU�GH�ORV�DGROHVFHQWHV�GH�
OD� ,�(�1� )H� \�$OHJUtD� ���� &RPDV������ 8QLYHUVLGDG�

���� 9L]FDLQR�� $3�� &UX]�� %&��� &OLPD� VRFLDO� IDPLOLDU� \�
KDELOLGDGHV�VRFLDOHV�HQ�HVWXGLDQWHV�GH�VHFXQGDULD�GH�OD�
,QVWLWXFLyQ� (GXFDWLYD� %LOLQJ�H� ±� $ZXDMXQ�� ������
8QLYHUVLGDG�&DWyOLFD��)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG��
&DUUHUD�3URIHVLRQDO�GH�3VLFRORJtD�

���� 3L]DUUR��5$���5HODFLyQ�HQWUH�HO�FOLPD�VRFLDO�IDPLOLDU�\�
KDELOLGDGHV�VRFLDOHV�HQ�DGROHVFHQWHV�WUDEDMDGRUHV�TXH�
DVLVWHQ�D�GRV�HVFXHODV�S~EOLFDV�GH�/LPD�0HWURSROLWDQD��
7HVLV�SDUD�RSWDU�HO�WtWXOR�GH�/LFHQFLDGR�HQ�3VLFRORJtD��
8QLYHUVLGDG� 3HUXDQD�&D\HWDQR�+HUHGLD�� )DFXOWDG� GH�
3VLFRORJtD�������

��� =LPPHU��*HPEHFN��	�/RFNH����������/D�VRFLDOL]DFLyQ�
GH�ORV�DGROHVFHQWHV�IUHQWH��/DV�5HODFLRQHV�HQ�HO�KRJDU�\�
OD�HVFXHOD��'LDULR�GH�OD�DGROHVFHQFLD�

��� 3DXFDU��-���(VWLORV�GH�FULDQ]D�\�FRQGXFWD�DVHUWLYD�HQ�ORV�
HVWXGLDQWHV�GHO�7HUFHU�*UDGR�GH�(GXFDFLyQ�6HFXQGDULD�
GH� OD� ,QVWL WXFLyQ� (GXFDWLYD� 3ULYDGD� ³0DUtD�
$X[LOLDGRUD´�GHO�'LVWULWR�GH�$\DFXFKR�±�������7HVLV�
SDUD� REWHQHU� HO� JUDGR� DFDGpPLFR� GH�� 0DHVWUR� HQ�
SVLFRORJtD� HGXFDWLYD�� 8QLYHUVLGDG� &pVDU� 9DOOHMR��
(VFXHOD�GH�3RVJUDGR��3HU~������

���� &DQDOHV��)��$OYDUDGR��(�\�3LQHGD��(��0HWRGRORJtD�GH�OD�
LQYHVWLJDFLyQ��0DQXDO�SDUD�HO�GHVDUUROOR�GHO�SHUVRQDO�
GH�VDOXG��0p[LFR��(GLWRULDO�/LPXVD�1RULHJD��������3iJ��
���������

���� 0RRV��5���0RRV���%��6���	�7ULFNHWW��(���(VFDOD�GH�FOLPD�
VRFLDO�IDPLOLDU��)(6���0DGULG�(VSDxD��7($�(GLFLRQHV�
6$�������

��� 6DQWRV��/�$���(O�FOLPD�VRFLDO�IDPLOLDU�\�ODV�KDELOLGDGHV�
VRFLDOHV�GH�ORV�DOXPQRV�GH�XQD�LQVWLWXFLyQ�HGXFDWLYD�GHO�
FDOODR��7HVLV�8QLYHUVLGDG�6DQ�,JQDFLR�GH�/R\ROD��/LPD�
±� 3HU~�� ������ 5HFXSHUDGR� HO� ����������� GH�
KWWS���UHSRVLWRULR�XVLO�HGX�SH�ELWVWUHDP�������������
� � � � � � � � � B 6 D Q W R V B ( O � � � F O L P�
D���VRFLDO���IDPLOLDU���\���ODV���KDELOLGDGHV
� � � V R F L D O H V � � � G H � � � O R V � ��
�DOXPQRV���GH���XQD���LQVWLWXFL�&��%�Q���
HGXFDWLYD���GHO���&DOODR�S�GI

���� 'RQJLO�(���\�&DQR�$���+DELOLGDGHV�6RFLDOHV���6RFLHGDG�
(VSDxROD� SDUD� HO� HVWXGLR� GH� OD�$QVLHGDG� \� HO� (VWUpV�
� 6 ( $ 6 � � � � � � � � � ' L V S R Q L E O H � H Q�
KWWS���ZZZ�EHPRFLRQ�PVFEV�JRE�HV�FRPR(QFRQWUDUP
H0HMRU�JXLDV$XWRD\XGD�GRFV�JXLDBKDELOLGDGHVBVRFLDO
HV�SGI

���� +HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3���
0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ���D��(G����0p[LFR��0F�
*UDZ�+LOO�������

���� &DEDOOR� (�� 9LFHQWH�� 0DQXDO� GH� (YDOXDFLyQ� \�
(QWUHQDPLHQWR�HQ�+DELOLGDGHV�6RFLDOHV��(GLWRULDO�VLJOR�
;;,��(VSDxD�B�0DGULG������

���� 'tD]�� (6� \� 9DOOHMRV� &(�� &OLPD� 6RFLDO� )DPLOLDU� \�
+DELOLGDGHV�6RFLDOHV�HQ�(VWXGLDQWHV�GH�6HFXQGDULD�GH�
XQD� ,QVWLWXFLyQ�(GXFDWLYD� ��%DJXD�*UDQGH�� ������ HQ�
5 H Y � � 3 $ , $ 1 � 9 R O � � � � � 1 � � � ��
¿OH����&��8VHUV�VDOXGSXEOLFD�'RZQORDGV����������
3%�������SGI�

���� +XDFDVL�1��+DELOLGDGHV�VRFLDOHV�HQ�DGROHVFHQWHV�GH�OD�
LQVWLWXFLyQ�HGXFDWLYD�6DQ�$QGUpV�GH�$WXQFROOD�������
�7HVLV��)DFXOWDG�GH�(QIHUPHUtD�81$�3XQR������

���� 0DUVHOODFK�� *�� 5HIHUHQFLDGR� HQ� 3HxD¿HO�� &���
+DELOLGDGHV�6RFLDOHV��(GLWH[�������3iJ����B����

1DFLRQDO�0D\RU�GH�6DQ�0DUFRV��)DFXOWDG�GH�0HGLFLQD�
+XPDQD�(�$�3��GH�(QIHUPHUtD���/LPD�±�3HU~������

���� 0,1('8��� 'HVDUUROODQGR� QXHVWUDV� KDELOLGDGHV�
VRFLDOHV�� &DUWLOODV� DXWRLQVWUXFWLYDV� SDUD� SDGUHV� GH�
I D P L O L D � � 3 H U ~ � � � � � � � � ' L V S R Q L E O H � H Q�
KWWS���WXWRULD�PLQHGX�JRE�SH�DVVHWV�GHVDUUROODQGR�
QXHVWUDV�KDELOLGDGHV�VRFLDOHV�SGI�

���
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+DELOLGDGHV�VRFLDOHV�\�HO�FOLPD�IDPLOLDU�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�&$3��)$3�-RVp�$EHODUGR�4XLxRQHV�*RQ]DOHV��6DQ��-XDQ�%DXWLVWD��$\DFXFKR�����



2%67(75,&,$

�

%UtJLGD�5DPtUH]�4XLMDGD��6LOYLD�&DUKXD\R�/XMiQ�

$%675$&7�

5(680(1

1875,&,Ï1�0$7(51$�<�3(62�'(/�5(&,e1�1$&,'2��+263,7$/�5(*,21$/�'(�
$<$&8&+2�����������

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG

0$7(51$/�1875,7,21�$1'�:(,*+7�2)�7+(�1(:%251��5(*,21$/�

3DODEUDV�FODYH��(VWDGR�QXWULFLRQDO�PDWHUQR��ËQGLFH�GH�0DVD�&RUSRUDO�3UHJHVWDFLRQDO���3HVR�GHO�5HFLpQ�QDFLGR��)DFWRUHV�DVRFLDGRV�D�
OD�QXWULFLyQ�

(�PDLO��EULJLGD�UDPtUH]#XQVFK�HGX�SH

(O�REMHWLYR�GHO�HVWXGLR�IXH�GHWHUPLQDU�OD�DVRFLDFLyQ�GHO�HVWDGR�QXWULFLRQDO�PDWHUQR�FRQ�ORV�IDFWRUHV�REVWpWULFRV��ELRVRFLDOHV�\�
SHULQDWDOHV�\�VX�LQÀXHQFLD�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�0DWHULDO�\�0pWRGR�REVHUYDFLRQDO��UHWURVSHFWLYR��DQDOtWLFR�\�WUDQVYHUVDO�
FRPSDUDWLYR��5HVXOWDGRV��6H�HYDOXy�HO�HVWDGR�QXWULFLRQDO�D�WUDYpV�GHO�ËQGLFH�GH�0DVD�&RUSRUDO�3UHJHVWDFLRQDO�GH��������JHVWDQWHV�
DWHQGLGDV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�GHO������DO�������HQFRQWUDQGR�TXH�HO�������SUHVHQWy�HVWDGR�QXWULFLRQDO�1RUPDO��
�����%DMR�SHVR��������6REUHSHVR�\������2EHVLGDG��(Q�ORV�UHFLpQ�QDFLGRV�FRQ�%DMR�SHVR��VH�HYLGHQFLy�XQ�PD\RU�SRUFHQWDMH�GH�
PDGUHV���������FRQ�%DMR�QLYHO�QXWULFLRQDO��HQ�WDQWR�TXH�HQ�HO�JUXSR�GH�SURGXFWRV�PDFURVyPLFRV�VH�UHJLVWUy�XQ�PD\RU�SRUFHQWDMH�GH�
PDGUHV�FRQ�6REUHSHVR���������\�2EHVLGDG����������(O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�GHO�UHFLpQ�QDFLGR�HQ�ORV�
GLIHUHQWHV�JUXSRV�GH�HGDG�PDWHUQD��GH�JUDGR�GH�LQVWUXFFLyQ��S �������\�HVWDGR�FLYLO��H[FHSWR�OD�PRGDOLGDG�RWUR���DVt�FRPR�HQ�FDGD�
FDWHJRUtD�GH�OD�SDULGDG�\�HGDG�JHVWDFLRQDO��/D�SUHHFODPSVLD�OHYH��VHYHUD�H�LQIHFFLyQ�GH�WUDFWR�XULQDULR��QR�DIHFWD�OD�DVRFLDFLyQ�HQWUH�
HO� HVWDGR� QXWULFLRQDO�PDWHUQR� \� HO� SHVR� GHO� UHFLpQ� QDFLGR��PLHQWUDV� TXH� HQ� OD� GLDEHWHV�� UHWDUGR� GH� FUHFLPLHQWR� LQWUDXWHULQR��
SUHHFODPSVLD�PRGHUDGD�\�HFODPSVLD��QR�VH�GD�GLFKD�DVRFLDFLyQ��&RQFOXVLRQHV�6H�FRPSUREy�OD�KLSyWHVLV�GH�TXH�HO�HVWDGR�QXWULFLRQDO�
PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

+263,7$/�2)�$<$&8&+2�����������

7KH�REMHFWLYH�RI�WKH�VWXG\�ZDV�WR�GHWHUPLQDWH�WKH�DVVRFLDWLRQ�RI�PDWHUQDO�QXWULWLRQDO�VWDWXV�ZLWK�REVWHWULF��ELRVRFLDO�DQG�SHULQDWDO�
IDFWRUV�DQG�WKHLU�LQÀXHQFH�RQ�WKH�ZHLJKW�RI�WKH�QHZERUQ��0DWHULDO�DQG�0HWKRG��REVHUYDWLRQDO��UHWURVSHFWLYH��DQDO\WLFDO�DQG�FURVV�
VHFWLRQDO��5HVXOWV��7KH�QXWULWLRQDO�VWDWXV�ZDV�HYDOXDWHG�WKURXJK�WKH�3UHJHVWDWLRQDO�%RG\�0DVV�,QGH[�RI��������SUHJQDQW�ZRPHQ�
DWWHQGHG�DW�WKH�5HJLRQDO�+RVSLWDO�RI�$\DFXFKR�IURP������WR�������¿QGLQJ�WKDW�������SUHVHQWHG�1RUPDO�QXWULWLRQDO�VWDWXV�������
ZLWK�8QGHUZHLJKW��������ZLWK�2YHUZHLJKW�DQG������ZLWK�2EHVLW\��,Q�QHZERUQV�ZLWK�ORZ�ZHLJKW��D�KLJKHU�SHUFHQWDJH�RI�PRWKHUV�
��������ZLWK�ORZ�QXWULWLRQDO�OHYHO�ZDV�HYLGHQFHG��ZKLOH�LQ�WKH�JURXS�RI�PDFURVRPLF�SURGXFWV�WKHUH�ZDV�D�KLJKHU�SHUFHQWDJH�RI�
PRWKHUV�ZLWK�2YHUZHLJKW���������DQG�2EHVLW\����������7KH�QXWULWLRQDO�VWDWXV�RI�WKH�PRWKHU�LV�DVVRFLDWHG�ZLWK�WKH�ZHLJKW�RI�WKH�
QHZERUQ�LQ�WKH�GLIIHUHQW�PDWHUQDO�DJH�JURXSV��HGXFDWLRQ�OHYHO��S� �������DQG�PDULWDO�VWDWXV��H[FHSW�WKH�RWKHU�PRGDOLW\���DV�ZHOO�DV�LQ�
HDFK�FDWHJRU\�RI�SDULW\�DQG�JHVWDWLRQDO�DJH��7KH�PLOG��VHYHUH�SUHHFODPSVLD�DQG�XULQDU\�WUDFW�LQIHFWLRQ�GR�QRW�DIIHFW�WKH�DVVRFLDWLRQ�
EHWZHHQ� PDWHUQDO� QXWULWLRQDO� VWDWXV� DQG� QHZERUQ� ZHLJKW�� ZKLOH� LQ� WKH� GLDEHWHV�� LQWUDXWHULQH� JURZWK� UHWDUGDWLRQ�� PRGHUDWH�
SUHHFODPSVLD� DQG� HFODPSVLD�� GRHV� QRW� RFFXU� VDLG� DVVRFLDWLRQ�� &RQFOXVLRQV�� 7KH� K\SRWKHVLV� WKDW� PDWHUQDO� QXWULWLRQDO� VWDWXV�
LQÀXHQFHV�WKH�ZHLJKW�RI�WKH�QHZERUQ�ZDV�FRQ¿UPHG�

.H\ZRUGV��0DWHUQDO�QXWULWLRQDO�VWDWXV��3UHJHVWDWLRQDO�%RG\�0DVV�,QGH[��:HLJKW�RI�WKH�1HZERUQ��)DFWRUV�DVVRFLDWHG�ZLWK�QXWULWLRQ�

/D�(VWUDWHJLD�0XQGLDO�SDUD�OD�6DOXG�GH�OD�0XMHU��HO�1LxR�\�HO�
$GROHVFHQWH�����������HV�XQD�KRMD�GH�UXWD�TXH�WLHQH�FRPR�
PHWD� DFDEDU� FRQ� WRGDV� ODV� PXHUWHV� HYLWDEOHV� GH� PXMHUHV��
QLxRV�\�DGROHVFHQWHV��DGHPiV�GH�FUHDU�XQ�HQWRUQR�HQ�HO�TXH�

(Q� � HO� �PDUFR� � GH� � ORV� � LPSRUWDQWHV� � \� � WUDVFHQGHQWDOHV��
FRPSURPLVRV� � PXQGLDOHV�� HO� pQIDVLV� SXHVWR� HQ� OD� VDOXG�
PDWHUQD�\�GHO�UHFLpQ�QDFLGR�FRQVWLWX\H�XQD�GH�ODV�SULQFLSDOHV�
PHWDV�D�ORJUDU�HQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�

,1752'8&&,Ï1 HVWRV� JUXSRV� GH� SREODFLyQ� QR� VROR� VREUHYLYDQ�� VLQR� TXH�
DGHPiV�VH�GHVDUUROOHQ�\�YHDQ�WUDQVIRUPDUVH�GLFKRV�HQWRUQRV��

�VX�VDOXG�\�VX�ELHQHVWDU �

6H�FRQFXHUGD�HQ�TXH�ODV�FRQGLFLRQHV�HQ�TXH�ODV�PXMHUHV�\�ORV�
QLxRV� QDFHQ�� FUHFHQ�� YLYHQ� \� WUDEDMDQ� HMHUFHQ� XQ� � HIHFWR�

�LPSRUWDQWH�HQ�VX�VDOXG ��(QWRQFHV�XQD�GH�ODV�FRQGLFLRQHV�TXH�
HVWi�OLJDGD�HVWUHFKDPHQWH�FRQ�HOOR�YLHQH�D�VHU�OD�VLWXDFLyQ�
VRFLR�HFRQyPLFD�HQ�TXH�VH�YLYH��(Q�QXHVWUR�SDtV�ORV�tQGLFHV�
GH�SREUH]D�VH�KDQ�LQFUHPHQWDGR��HO�,1(,�PXHVWUD�TXH�HQ�HO�
DxR�������HO�������GH�OD�SREODFLyQ�GHO�SDtV��VH�HQFRQWUDED�HQ�
VLWXDFLyQ�GH�SREUH]D��\�DIHFWy�PiV�D�ORV�UHVLGHQWHV�GHO�iUHD�

���
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(Q�OD�PD\RUtD�GH�ORV�HVWXGLRV�SDUD�YDORUDFLyQ�QXWULFLRQDO�GH�
OD�JHVWDQWH�HV�PiV�IXHUWH�OD�DVRFLDFLyQ�FRQ�OD�DQWURSRPHWUtD�
SUHFRQFHSFLRQDO�TXH�FRQ�HO�LQFUHPHQWR�GH�SHVR�GXUDQWH�HO�

�HPEDUD]R �

�*UDGRV�HW�DO� ��GHWHUPLQDURQ�HQ�XQD�PXHVWUD�GH������PXMHUHV��
OD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� JDQDQFLD� GH� SHVR� PDWHUQR�
GXUDQWH�OD�JHVWDFLyQ�FRQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�SDUD�ORV�
GLIHUHQWHV�HVWDGRV�QXWULFLRQDOHV�SUHJHVWDFLRQDOHV�PDWHUQRV�
VHJ~Q�HO�,0&���HQFRQWUDQGR�TXH�HO�,0&�SUHJHVWDFLRQDO�\�OD�
JDQDQFLD� GH� SHVR� GXUDQWH� OD� JHVWDFLyQ� LQÀX\HQ�
VLJQL¿FDQWHPHQWH�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

/D�SREUH]D�VH�DVRFLD�GLUHFWDPHQWH�FRQ�HO�HVWDGR�QXWULFLRQDO�
GH�ODV�SHUVRQDV��OD�IHUURSHQLD�\�OD�DQHPLD�SRU�GH¿FLHQFLD�GH�
KLHUUR�FRQVWLWX\HQ�LPSRUWDQWHV�SUREOHPDV�QXWULFLRQDOHV�TXH�
DIHFWDQ� OD� VDOXG� GH� PLOORQHV� GH� PXMHUHV� \� QLxRV�
SULQFLSDOPHQWH� HQ� FRPXQLGDGHV� SREUHV� GH� SDtVHV�

�GHSHQGLHQWHV �

UXUDO��������GH�VX�SREODFLyQ���VLHQGR�WUHV�YHFHV�PiV�TXH�HQ�
�HO�iUHD�XUEDQD�������� �

(Q�HVWH�HVFHQDULR�FDEH�UHD¿UPDU�TXH�OD�QXWULFLyQ�GH�OD�PXMHU�
DQWHV��GXUDQWH�\�GHVSXpV�GHO�HPEDUD]R�GHWHUPLQD�OD�VDOXG�\�OD�

�H[SHFWDWLYD�GH�YLGD�GH�HOOD�\�OD�GH�VX�KLMR ��

(O�6LVWHPD�GH�,QIRUPDFLyQ�GHO�(VWDGR�1XWULFLRQDO��6,(1��
UHSRUWD�TXH�OD�HYDOXDFLyQ�GHO�HVWDGR�QXWULFLRQDO�GH�OD�JHVWDQWH�
FRPSUHQGH� LQGLFDGRUHV� FRPR� DQHPLD�� Gp¿FLW� GH� SHVR� \�
VREUHSHVR��6HJ~Q�ORV�LQIRUPHV�JHUHQFLDOHV��SDUD�HO�DxR������
OD�SURSRUFLyQ�GH�DQHPLD�HQ�JHVWDQWHV�D�QLYHO�QDFLRQDO�IXH�GH�

������ �

([LVWHQ�IDFWRUHV�SDUD�HO�DGHFXDGR�GHVDUUROOR�GHO�HPEDUD]R�\�
GHO�SURGXFWR�TXH�VRQ�HO�HVWDGR�QXWULFLRQDO�\�PHWDEROLVPR�
DGHFXDGR�GH�OD�PDGUH�SUHYLR�DO�HPEDUD]R��OD�GLHWD�TXH�OOHYy�
GXUDQWH� HO� HPEDUD]R� \� OD� FDSDFLGDG� GH� OD� SODFHQWD� SDUD�

� �WUDQVSRUWDU�ORV�QXWULHQWHV�GH�OD�PDGUH�DO�IHWR � (QWRQFHV��HO��
SHVR�SUHYLR�DO�HPEDUD]R�\� OD�JDQDQFLD�GH�SHVR�GXUDQWH� OD�
JHVWDFLyQ�VRQ�ODV�GRV�YDULDEOHV�PiV�LPSRUWDQWHV�UHODFLRQDGDV�
FRQ� HO� SHVR� IHWDO�� HO� FXDO� HVWi� GLUHFWDPHQWH� YLQFXODGR� DO�

�SURQyVWLFR�QHRQDWDO�H�LQIDQWLO� �

8Q� HVWXGLR� UHDOL]DGR� HQ� 0p[LFR� PRVWUy� XQD� FRUUHODFLyQ�
OLQHDO� SRVLWLYD� VLJQL¿FDWLYD� HQWUH� HO� HVWDGR� QXWULFLRQDO�
PDWHUQR�DO�LQLFLR�\�¿QDO�GHO�HPEDUD]R��/RV�EHEpV�FRQ�PHQRU�
SHVR� IXHURQ�GH�PDGUHV� FRQ�GHVQXWULFLyQ�� HQ� WDQWR�TXH� ODV�
PDGUHV�FRQ�tQGLFH�GH�PDVD�FRUSRUDO�QRUPDO�WXYLHURQ�KLMRV�
FRQ�SHVR�SURPHGLR�GH�������NJ��ODV�PDGUHV�FRQ�VREUHSHVR�
WXYLHURQ�KLMRV�FRQ�PiV�GH�������NJ��<�FRQFOX\HURQ�TXH�HO�

��SHVR�PDWHUQR�QR�WXYR�FRUUHODFLyQ�FRQ�HO�SHVR�GHO�SURGXFWR �

<�QR�H[LVWLHQGR�D�QLYHO�ORFDO�HVWXGLRV�HQ�SHUtRGRV�DPSOLRV��
UHVSHFWR�DO�HVWDGR�QXWULFLRQDO�\�VX�DVRFLDFLyQ�FRQ�HO�SHVR�GHO�
UHFLpQ�QDFLGR��HV�TXH�OD�SUHVHQWH�LQYHVWLJDFLyQ�WXYR�FRPR�
REMHWLYR� GHWHUPLQDU� OD� FRUUHODFLyQ� GHO� HVWDGR� QXWULFLRQDO�
PDWHUQR� FRQ� ORV� IDFWRUHV� REVWpWULFRV�� ELRVRFLDOHV� \�
SHULQDWDOHV�\�VX�LQÀXHQFLD�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

0$7(5,$/�<�0e72'26

'H�ODV�������JHVWDQWHV�\�VXV�UHFLpQ�QDFLGRV�LQFOXLGDV�HQ�HO�
HVWXGLR��VH�WXYR�TXH�OD�HGDG�SURPHGLR�IXH�GH�������DxRV��HO�
������FRQ�HGDGHV�GH����D����DxRV��XQ�������HQWUH����\����
DxRV��HO� �������FRQYLYtD�FRQ�VX�SDUHMD��XQ�������FRQWDEDQ�
FRQ�HVWXGLRV�VHFXQGDULRV�\�������WHQtDQ�HVWXGLRV�SULPDULRV�
R�QLQJ~Q�JUDGR�GH�LQVWUXFFLyQ��3DUD�HO�������HUD�VX�SULPHU�
SDUWR��XQ������SUHVHQWy�SDUWRV�SUHPDWXURV��HO�������FXUVy�
FRQ�LQIHFFLRQHV�GHO�WUDFWR�XULQDULR�\������FRQ�SUHHFODPSVLD�
OHYH�R�VHYHUD�

(O�DFFHVR�D�GLFKD�EDVH�GH�GDWRV�IXH�DXWRUL]DGR�SRU�OD�8QLGDG�
GH� 'RFHQFLD� H� ,QYHVWLJDFLyQ� GHO� KRVSLWDO�� REWHQLHQGR� OD�
LQIRUPDFLyQ� UHJLVWUDGD� HQ� OD� KLVWRULD� FOtQLFD� PDWHUQR�
SHULQDWDO� GHO� &/$3� �&HQWUR� /DWLQRDPHULFDQR� GH�
3HULQDWRORJtD��GH�FDGD�JHVWDQWH��D� WUDYpV�GH�XQ�IRUPXODULR�
SUHYLDPHQWH�HODERUDGR��6H�LQFOX\y�DO�WRWDO�GH�OD�SREODFLyQ�
FRQIRUPDGD� SRU� ������� JHVWDQWHV�� FX\RV� FULWHULRV� GH�
LQFOXVLyQ�IXHURQ�ODV�KLVWRULDV�FOtQLFDV�GH�JHVWDQWHV�GH����D����
DxRV�GH�HGDG�\�VXV�UHFLpQ�QDFLGRV��H[FOX\HQGR�DTXHOODV�FRQ�
HPEDUD]R� P~OWLSOH�� UHFLpQ� QDFLGRV� FRQ� PDOIRUPDFLRQHV�
FRQJpQLWDV�� SDUWRV� DWHQGLGRV� IXHUD� GHO� KRVSLWDO� \� TXH�
FRQWDVHQ� FRQ� GDWRV� LQFRQVLVWHQWHV� H� LQFRPSOHWRV� GH� ODV�
YDULDEOHV�VHOHFFLRQDGDV�

/D� LQIRUPDFLyQ� UHFROHFWDGD� IXH� H[SRUWDGD� D� XQ� DUFKLYR�
([FHO�� SDUD� OXHJR� FUHDU� OD� EDVH� GH� GDWRV� HQ� HO� VRIWZDUH�
HVWDGtVWLFR�6366��\�UHDOL]DU�HO�DQiOLVLV�HVWDGtVWLFR�PHGLDQWH�HO�
DQiOLVLV� H[SORUDWRULR� GH� ODV� YDULDEOHV� FRQVLGHUDGDV� HQ� OD�
LQYHVWLJDFLyQ�� DQiOLVLV� XQLYDULDGR� SDUD� GHVFULELU� ODV�
FDUDFWHUtVWLFDV� HQ� HVWXGLR� D� WUDYpV� GH� WDEODV�� JUi¿FRV� \�
PHGLGDV� GHVFULSWLYDV�� DQiOLVLV� ELYDULDGR� SDUD� GHVFULELU�
DOJXQD� UHODFLyQ� HQWUH� ODV� FDUDFWHUtVWLFDV� \� OD� SUXHED� GH�
KLSyWHVLV�GH�LQGHSHQGHQFLD�GH�YDULDEOHV��XVDQGR�XQ�QLYHO�GH�
VLJQL¿FDFLyQ�GHO����

5(68/7$'26�<�',6&86,Ï1

6H�UHDOL]y�XQ�HVWXGLR�REVHUYDFLRQDO��UHWURVSHFWLYR��DQDOtWLFR�
\� WUDQVYHUVDO� FRPSDUDWLYR�� FRQ� ORV�GDWRV� UHJLVWUDGRV�HQ�HO�
6LVWHPD� ,QIRUPiWLFR� 3HULQDWDO� �6,3� ������ GHO� +RVSLWDO�
5HJLRQDO�GH�$\DFXFKR��+5$��GXUDQWH�HO�SHUtRGR������������
(VWH�KRVSLWDO�HV�HO�GH�PD\RU�FRPSOHMLGDG�HQ�HO�GHSDUWDPHQWR��
GHVSOLHJD�VX�IXQFLRQDPLHQWR�SDUD�XQD�SREODFLyQ�GH���������
KDELWDQWHV� FRQ�XQ�SURPHGLR�GH������ SDUWRV�SRU� DxR�\� HV��
FHQWUR�GH�5HIHUHQFLDV�SURFHGHQWHV�GH�SURYLQFLDV�\�GLVWULWRV�
GH�OD�UHJLyQ�\�GH�ORV�GHSDUWDPHQWRV�IURQWHUL]RV�
�

7DEOD����1XWULFLyQ�PDWHUQD��+RVSLWDO�UHJLRQDO�GH�$\DFXFKR�
���������

���
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(O�HVWDGR�QXWULFLRQDO�PDWHUQR�IXH�HYDOXDGR�D�WUDYpV�GHO�tQGLFH�
GH�0DVD�&RUSRUDO�3UH�*HVWDFLRQDO��SUHGRPLQDQGR�HO�HVWDGR�

QXWULFLRQDO� QRUPDO�� &DEH� UHVDOWDU� TXH� HO� VREUHSHVR�
FRQMXQWDPHQWH�FRQ�OD�REHVLGDG�UHSUHVHQWy�HO�������

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR���+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

(Q�HO�JUXSR�GH�UHFLpQ�QDFLGRV�FRQ�EDMR�SHVR��VH�HYLGHQFLy�XQ�
PD\RU�SRUFHQWDMH�GH�PDGUHV�FRQ�EDMR�QLYHO�QXWULFLRQDO�HQ�
FRPSDUDFLyQ�D�ORV�RWURV�JUXSRV��HQ�FDPELR�HQ�HO�JUXSR�GH�

EHEpV�PDFURVyPLFRV�VH�UHJLVWUD�PD\RU�SRUFHQWDMH�GH�PDGUHV�
FRQ�VREUHSHVR�X�REHVLGDG�

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�HGDG�GH�OD�PDGUH��+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

���
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,661����������

1XWULFLyQ�PDWHUQD�\�SHVR�GHO�UHFLpQ�QDFLGR��+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�����������



(O�HVWDGtVWLFR�GH�SUXHED�FKL�FXDGUDGR�LQGLFD�TXH�HO�HVWDGR�
QXWULFLRQDO� GH� OD� PDGUH� HVWi� DVRFLDGR� DO� SHVR� GHO� UHFLpQ�
QDFLGR�HQ�ORV�GLIHUHQWHV�JUXSRV�GH�HGDG�PDWHUQD��GH�JUDGR�GH�

LQVWUXFFLyQ��S �������\�HVWDGR�FLYLO��H[FHSWR�OD�PRGDOLGDG�
RWUR��� DVt� FRPR� HQ� FDGD� FDWHJRUtD� GH� OD� SDULGDG� \� HGDG�
JHVWDFLRQDO�

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�GLDEHWHV��+RVSLWDO�5HJLRQDO�
GH�$\DFXFKR����������

7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�KLSHUWHQVLyQ�LQGXFLGD�SRU�HO�HPEDUD]R��
+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

���
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7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�LQIHFFLRQHV�GHO�WUDFWR�XULQDULR�
�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

���
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7DEOD����(VWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�UHFLpQ�QDFLGR�VHJ~Q�UHWDUGR�GHO�FUHFLPLHQWR�LQWUDXWHULQR��
+RVSLWDO�5HJLRQDO�GH�$\DFXFKR����������

�
(Q�ORV�FDVRV�GH�GLDEHWHV��UHWDUGR�GH�FUHFLPLHQWR�LQWUDXWHULQR��
SUHHFODPSVLD� PRGHUDGD� \� HFODPSVLD�� QR� VH� HQFXHQWUD�
DVRFLDFLyQ�HQWUH�HO�HVWDGR�QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�
UHFLpQ�QDFLGR

/D�DVRFLDFLyQ�HQWUH�HVWDGR�QXWULFLRQDO�PDWHUQR�\�SHVR�GHO�
UHFLpQ�QDFLGR�VH�PDQWLHQH�DQWH�OD�SUHVHQFLD�GH�SUHHFODPSVLD�
OHYH��VHYHUD�H�LQIHFFLyQ�GH�WUDFWR�XULQDULR�

',6&86,Ï1

(Q�HO�SUHVHQWH�HVWXGLR�VH�HYLGHQFLy�TXH� OD�PD\RUtD�GH� ODV�
JHVWDQWHV� SUHVHQWDEDQ� XQ� SHVR� DGHFXDGR� SUHYLR� D� VX�
HPEDUD]R�� FRQGLFLyQ� FRQVLGHUDGD� SURWHFWRUD� GHO� SHVR� DO�
QDFHU� /D�GLVSRQLELOLGDG�GH�QXWULHQWHV�SDUD�HO�GHVDUUROOR�\��
FUHFLPLHQWR� IHWDOHV� GHSHQGHQ� HQ� JUDQ� PHGLGD� GHO� HVWDGR�
QXWULFLRQDO� PDWHUQR�� QR� LPSRUWD� OD� FRQFXUUHQFLD� GH� RWURV�
HYHQWRV� QR� QXWULFLRQDOHV� TXH� WDPELpQ� SXHGHQ� UHSHUFXWLU�

��VREUH� HO� EDMR� SHVR� DO� QDFHU� �%31� �� (Q� FRQWUDVWH�� XQD�
LQYHVWLJDFLyQ�GHWHUPLQy�TXH�PiV�GH�GRV�WHUFLRV�������GH�ODV�
PDGUHV�LQLFLDURQ�OD�JHVWDFLyQ�FRQ�VREUHSHVR��PLVPR�TXH�VH�

��PDQWXYR� KDVWD� HO� ¿QDO� GHO� HPEDUD]R �$VLPLVPR�� RWUR�
HVWXGLR� UHSRUWy� TXH� XQD� GH� FDGD� GRV� PXMHUHV� HPSH]y� VX�

��HPEDUD]R�FRQ�VREUHSHVR�X�REHVLGDG ��

�6HJ~Q�HO�,16�&(1$1 ��GHO�3HU~��HO�VREUHSHVR�HQ�JHVWDQWHV�
KD�DVFHQGLGR�HQ������GHVGH�HO�DxR��������������DO�SULPHU�
VHPHVWUH�GHO��������������\�OD�REHVLGDG�GH������D�������HQ�

�HO�PLVPR�SHUtRGR �

3RU� RWUR� ODGR� HO� &/$3� HQ� HO� PLVPR� SHUtRGR� PXHVWUD�
SRUFHQWDMHV�GH�VREUHSHVR�GH�������HO������\�GH�������HO�
������ (Q� WDQWR� TXH� HO� Gp¿FLW� GH� SHVR� SUiFWLFDPHQWH� VH�

�PDQWXYR�HQ�FLIUDV�LQDPRYLEOHV�GH�������D������ ��

(Q�FXDQWR�DO�VREUHSHVR�\�REHVLGDG��DXPHQWDURQ�FRQIRUPH�
DYDQ]DED� OD� HGDG� GH� OD� PDGUH�� HYLGHQFLDGR� HQ� DOWRV�
SRUFHQWDMHV�HQ�PXMHUHV�GH����D����DxRV��UHVXOWDGRV�TXH�VH�
FRQGLFHQ�FRQ�RWUR�HVWXGLR�TXH�UHSRUWD�TXH�HO�PD\RU�JUXSR�GH�
JHVWDQWHV�TXH�DSRUWy�EDMR�SHVR�HVWXYR�FRPSUHQGLGR�HQWUH�ODV�

��HGDGHV�GH����D����DxRV �

$O� UHVSHFWR� FDEH� UHPDUFDU� TXH� D� GLIHUHQFLD� GH� GpFDGDV�
DQWHULRUHV�� KD\�XQD� VRVWHQLGD� WHQGHQFLD� DO� LQFUHPHQWR�GHO�
SHVR�PDWHUQR��\D�TXH�GHVSXpV�GHO�QRUPRSHVR�TXH�SUHGRPLQy�
��������� OH� VLJXLy� HO� VREUHSHVR� \� OD� REHVLGDG� TXH�
FRQMXQWDPHQWH�UHSUHVHQWy�HO�������

6REUH� HO� JUDGR� GH� LQVWUXFFLyQ� \� VX� UHODFLyQ� FRQ� HO� SHVR�
PDWHUQR�� ORV� GDWRV� HQFRQWUDGRV� DSRUWDQ� TXH� HO� EDMR� QLYHO�
QXWULFLRQDO� VH� GD�PiV� HQ�PXMHUHV� GH� QLYHO� GH� LQVWUXFFLyQ�
VXSHULRU����������D�GLIHUHQFLD�GHO�VREUHSHVR�X�REHVLGDG�TXH�
VH� SUHVHQWDURQ� HQ� PD\RUHV� SRUFHQWDMHV� HQ� JHVWDQWHV�
DQDOIDEHWDV� R� FRQ� LQVWUXFFLyQ� SULPDULD� ������� \� �������
UHVSHFWLYDPHQWH���FRQFRUGDQGR�QXHVWURV�UHVXOWDGRV�FRQ�XQ�

6H�KDOOy�XQ�EDMR�QLYHO�QXWULFLRQDO�HQ�PDGUHV�GH����D����DxRV�
��������� GLVPLQX\HQGR� HVWH� SRUFHQWDMH� D� PHGLGD� TXH� VH�
LQFUHPHQWDED�OD�HGDG�PDWHUQD��KDOOD]JRV�WDPELpQ�UHYHODGRV�

������HQ� HVWXGLRV� VLPLODUHV DO� VRVWHQHU� TXH� ODV� PXMHUHV� PiV�
MyYHQHV� IXHURQ� ODV� TXH� HPSH]DURQ� HO� HPEDUD]R� FRQ� EDMR�

��SHVR �
��

���
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HVWXGLR�TXH�UHYHOD�TXH�HQ�ODV�JHVWDQWHV�TXH�FXUVDURQ�FRQ�EDMR�
SHVR�� HO� QLYHO� GH� HVFRODULGDG� TXH� SUHGRPLQy� � IXH� HO�

��SUHXQLYHUVLWDULR ��

(O�HVWDGR�QXWULFLRQDO�PDWHUQR�HVWi�DVRFLDGR�DO�SHVR�GHO�UHFLpQ�
QDFLGR� HQ� FDGD� FDWHJRUtD� GH� SDULGDG�� UHVXOWDGRV� TXH�

���FRLQFLGHQ�HQ�SDUWH�FRQ�HO�HVWXGLR�GH�+HUUHUD�-� TXH�UHSRUWD�
TXH�OD�FRUUHODFLyQ�HQWUH�OD�JDQDQFLD�GH�SHVR�GH�OD�PDGUH�\�HO�
SHVR�GHO�UHFLpQ�QDFLGR�IXH�PHQRU��SHUR�VLJQL¿FDWLYD�HQ�ORV�
JUXSRV�GH�SULPtSDUDV�\�PXOWtSDUDV��DVt�FRPR�FRQ�OD�GH�/DJRV�

��5� �TXLHQHV�VHxDODURQ�TXH�XQ�PRGHOR�GH�DVRFLDFLyQ�REWHQLGR�
SRU�UHJUHVLyQ�OLQHDO�P~OWLSOH�HQWUH�HO�,0&�PDWHUQR�\�HO�SHVR�
QHRQDWDO�DMXVWDGR�SRU�FXDWUR�YDULDEOHV��HGDG�GH�JHVWDFLyQ�DO�
SDUWR��VH[R�GHO�UHFLpQ�QDFLGR��SDULGDG�\�HQ�PHQRU�JUDGR�HGDG�
PDWHUQD���PRVWUy�TXH�HO�,0&�PDWHUQR�VLJXH�HQ�DVRFLDFLyQ�
VLJQL¿FDWLYD�FRQ�HO�SHVR�GH�QDFLPLHQWR��S���������

(O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�GHO�
UHFLpQ�QDFLGR�SDUD�WRGDV�ODV�PRGDOLGDGHV�GHO�HVWDGR�FLYLO�D�
H[FHSFLyQ�GH�OD�PRGDOLGDG�RWUR��HQ�FRQWUDVWH�D�XQ� �HVWXGLR�
TXH� VRVWLHQH� TXH� HO� HVWDGR� FLYLO� QR� PRVWUy� DVRFLDFLyQ�

��VLJQL¿FDWLYD �

��

/DV�PDGUHV�FRQ�EDMR�HVWDGR�QXWULFLRQDO�VHJ~Q�ËQGLFH�GH�0DVD�
&RUSRUDO� SUHJHVWDFLRQDO�� WXYLHURQ� UHFLpQ�QDFLGRV� FRQ�EDMR�
SHVR��HQ�WDQWR�TXH�HQ�HO�JUXSR�GH�SURGXFWRV�PDFURVyPLFRV�VH�
UHJLVWUy� PD\RU� SRUFHQWDMH� GH� PDGUHV� FRQ� VREUHSHVR� X�
REHVLGDG�� � UHVXOWDGRV� TXH� FRQFXHUGDQ� FRQ� HVWXGLRV�
U H D O L ] D G R V � H Q � H O � 3 H U ~ � � & X E D � � ( F X D G R U � \�

�����������������������$UJHQWLQD �� VLQ� HPEDUJR�� VH� FRQGLFHQ� FRQ� OD�
��LQYHVWLJDFLyQ�GH�0DVXG�-� �HQ�0p[LFR�TXLHQ�UHSRUWy�TXH�HO�

SHVR�PDWHUQR�QR�WXYR�FRUUHODFLyQ�FRQ�HO�SHVR�GHO�SURGXFWR��
��DVt�FRPR�FRQ�OD�GH�0DUWtQH]�0� �DO�D¿UPDU�TXH�HQ�OD�PHGLGD�

TXH�OD�JHVWDQWH�WHQJD�XQ�LQFUHPHQWR�GH�SHVR�GH���NJ�R�PiV��
LQGHSHQGLHQWHPHQWH�GH�VX�JUDGR�GH�GHVQXWULFLyQ�DO�LQLFLR�GHO�
HPEDUD]R�� VH� REWLHQHQ� PHMRUHV� UHVXOWDGRV� HQ� HO� SHVR� GHO�
UHFLpQ�QDFLGR��$O�UHVSHFWR�VH�VHxDOD�TXH�ODV�UHVHUYDV�PDWHUQDV�
SUHJHVWDFLRQDOHV��PHGLGDV�SRU� HO� SHVR�PDWHUQR� DQWHULRU� DO�
HPEDUD]R��WLHQHQ�XQ�LPSRUWDQWH�HIHFWR�VREUH�HO�SHVR�DO�QDFHU�
QR� RFXUULHQGR� DVt� FRQ� OD� JDQDQFLD� GH� SHVR� GXUDQWH� OD�
JHVWDFLyQ��VLHQGR�HO�HVWDGR�QXWULWLYR�SUHYLR�DO�HPEDUD]R�HO�

��IDFWRU�GH�PD\RU�LQÀXHQFLD�HQ�HO�EDMR�SHVR�DO�QDFHU �

3RU�RWUR�ODGR�VH�D¿UPD�TXH�HO�SHVR�PDWHUQR�SUHJHVWDFLRQDO�\�
OD�JDQDQFLD�GH�SHVR�SRQGHUDO�GXUDQWH�OD�JHVWDFLyQ�WLHQHQ�XQD�
LQÀXHQFLD�GLUHFWD�VREUH�HO�SHVR�IHWDO��$GHPiV�VH�FRQRFH�TXH�
HO�EDMR�SHVR�PDWHUQR�VH�FRUUHODFLRQD�FRQ�UHVWULFFLyQ� �HQ�HO�
FUHFLPLHQWR�LQWUDXWHULQR��5&,8��\�OD�REHVLGDG�PDWHUQD�FRQ�

��WHQHU�QLxRV�PDFURVyPLFRV ��

/D�SUHVHQFLD�GH�OD�SUHHFODPSVLD�OHYH��VHYHUD�H�LQIHFFLyQ�GH�
WUDFWR� XULQDULR�� QR� DIHFWy� OD� DVRFLDFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�UHFLpQ�QDFLGR��PLHQWUDV�TXH�
QR�VH�HQFRQWUy�DVRFLDFLyQ�HQWUH�HO�HVWDGR�QXWULFLRQDO�GH�OD�
PDGUH� \� SHVR� GHO� UHFLpQ� QDFLGR� HQ� ORV� FDVRV� GH� GLDEHWHV��

��SUHHFODPVLD�PRGHUDGD�\�HFODPSVLD��$O�UHVSHFWR�5RGUtJXH] �
HQ� &XED�� FRQFOX\H� TXH� ORV� IDFWRUHV� DVRFLDGRV� GH�PDQHUD�
VLJQL¿FDWLYD�D�UHFLpQ�QDFLGRV�GH�EDMR�SHVR�IXHURQ�HQWUH�RWURV�
OD�KLSHUWHQVLyQ�DUWHULDO��

��$VLPLVPR�/ySH] VRVWLHQH�TXH�GHO�JUXSR�GH�JHVWDQWHV�TXH�
DSRUWy� EDMR� SHVR�� HQWUH� ODV� TXH� WHQtDQ� DQWHFHGHQWHV�
SDWROyJLFRV��SUHGRPLQy�OD�KLSHUWHQVLyQ�DUWHULDO��/D�OLWHUDWXUD�
PpGLFD�FRQVLJQD�TXH�OD�KLSHUWHQVLyQ�DUWHULDO�HV�FRQVLGHUDGD�

8QD�GH�ODV�OLPLWDFLRQHV�GH�OD�LQYHVWLJDFLyQ�IXH�HO�QR�FRQWDU�
FRQ�GDWRV�FRPSOHWRV�GH�DOJXQDV�YDULDEOHV�GH�HVWXGLR�HQ�ODV�
KLVWRULDV�FOtQLFDV��GHYLQLHQGR�HQ�HO�GHVFDUWH�GH�ODV�PLVPDV��
/D� IRUWDOH]D� GHO� HVWXGLR� IXH� OD� UHSUHVHQWDWLYLGDG� GH� OD�
SREODFLyQ�HVWXGLDGD�

��� (O� SHVR� DGHFXDGR� SUHYLR� DO� HPEDUD]R� UHSUHVHQWy� ODV�
PD\RUHV� FLIUDV�� VLQ� HPEDUJR� KD\� XQD� VRVWHQLGD�
WHQGHQFLD�DO�LQFUHPHQWR�GHO�SHVR�PDWHUQR�

��� /RV�UHFLpQ�QDFLGRV�FRQ�EDMR�SHVR�SURYHQtDQ�HQ�XQ�PD\RU�
SRUFHQWDMH� GH� PDGUHV� FRQ� EDMR� QLYHO� QXWULFLRQDO�� HQ�
WDQWR� TXH� ORV� SURGXFWRV� PDFURVyPLFRV� SURFHGLHURQ�
PD\RULWDULDPHQWH�GH�PDGUHV�FRQ�VREUHSHVR�X�REHVLGDG��
FRPSUREiQGRVH� OD� KLSyWHVLV� SUHYLD� GH� TXH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

��� (O�HVWDGR�QXWULFLRQDO�GH�OD�PDGUH�HVWi�DVRFLDGR�DO�SHVR�
GHO�UHFLpQ�QDFLGR�LQGLVWLQWDPHQWH�VHD�OD�HGDG�PDWHUQD��HO�

&21&/86,21(6

$�PRGR�GH�VtQWHVLV�VH�SXHGH�GHFLU�TXH�VH�KD�FRPSUREDGR�OD�
KLSyWHVLV� SUHYLD� UHVSHFWR� GH� TXH� HO� HVWDGR� QXWULFLRQDO�
PDWHUQR�LQÀX\H�HQ�HO�SHVR�GHO�UHFLpQ�QDFLGR�

/RV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�XQ�tQGLFH�GH� �PDVD�yVHD�
HOHYDGR�SUHHPEDUD]R�VXPDGR�D�XQ�DXPHQWR�H[FHVLYR�GH�SHVR�
GXUDQWH� HO� HPEDUD]R�� HV� XQ� ULHVJR� VLJQL¿FDWLYR� SDUD�

��GHVDUUROODU�GLDEHWHV�JHVWDFLRQDO�\�SUHHFODPSVLD ��

(V� D� SDUWLU� GH� HVWRV� UHVXOWDGRV� TXH� ORV� 3URJUDPDV� � GHO�
+RVSLWDO�HQFDUJDGRV�GH�OD�VDOXG�PDWHUQD�\�QHRQDWDO��SXHGDQ�
HVWDEOHFHU�\�R�UHHQFDX]DU�ODV��HVWUDWHJLDV�GH�LQWHUYHQFLyQ�FRQ�
XQ�PD\RU�FRQRFLPLHQWR�GH�DTXHOORV�IDFWRUHV�TXH�HQ�QXHVWUD�
UHJLyQ� VRQ� ORV� SUHSRQGHUDQWHV� SDUD� ORJUDU� ORV� HVSHUDGRV�
FDPELRV�HQ�ORV�SDWURQHV�GLHWpWLFRV�\�FRPSOHPHQWDULRV�D�ORV�
PLVPRV��$VLPLVPR��VH�VXJLHUH�FRQWLQXDU�FRQ�LQYHVWLJDFLRQHV�
ORQJLWXGLQDOHV�FRPSDUDWLYDV�D�QLYHO�QDFLRQDO��D�¿Q�GH�DERUGDU�
FRQ�PD\RU�SURIXQGLGDG�OD�PXOWLFDXVDOLGDG�GHO�EDMR�SHVR�DO�
QDFHU

5HVSHFWR�D�OD�DVRFLDFLyQ�GHO�HVWDGR�QXWULFLRQDO�PDWHUQR�FRQ�
ORV� IDFWRUHV� SHULQDWDOHV�� FRPR� HO� UHWDUGR� GH� FUHFLPLHQWR�
LQWUDXWHULQR�� QR� VH� HQFRQWUy� DVRFLDFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO�PDWHUQR�\�HO�SHVR�GHO�UHFLpQ�QDFLGR���$O�UHVSHFWR�
OD� OLWHUDWXUD� UHYLVDGD� VHxDOD� TXH� H[LVWH� DVRFLDFLyQ� HQWUH�
PDOQXWULFLyQ� \� GHVQXWULFLyQ� PDWHUQD� FRQ� HO� EDMR� SHVR� DO�
QDFHU��DVt�FRPR�OD�SUHPDWXUH]�QHRQDWDO�FRQ�OD�PRUWDOLGDG�\�

��PRUELOLGDG�QHRQDWDO �

(Q�FXDQWR� D� OD� UHODFLyQ�GHO� VH[R�GHO� UHFLpQ�QDFLGR� FRQ�HO�
HVWDGR� QXWULFLRQDO� PDWHUQR�� QR� VH� DSUHFLDURQ� PDUFDGDV�
GLIHUHQFLDV�SRUFHQWXDOHV��

OD�FDXVD�PiV�IUHFXHQWH�GH�SDUWR�SUHWpUPLQR�\�EDMR�SHVR�DO�
QDFHU� �%31��GHVSXpV�GHO� HPEDUD]R�P~OWLSOH�� HQ� HO� TXH� HO�
SURGXFWR�GH�OD�JHVWDFLyQ�VH�DIHFWD�WDQWR�SRU�OD�HQIHUPHGDG�

��FRPR�SRU�ORV�PHGLFDPHQWRV�QHFHVDULRV�SDUD�VX�FRQWURO ��/D�
DSDULFLyQ� GH� SUH�HFODPSVLD� �3(�� GXUDQWH� HO� HPEDUD]R�
FRPSRUWD� XQ� DXPHQWR� LPSRUWDQWH� GH� OD� PRUELPRUWDOLGDG�
SHULQDWDO�DVRFLiQGRVH�FRQ�PD\RU�LQFLGHQFLD�GH�VXIULPLHQWR�
IHWDO�LQWUDSDUWR�\�UHWDUGR�GH�FUHFLPLHQWR�LQWUDXWHULQR���������

��HQ�OD�3(�OHYH�\������HQ�OD�JUDYH� ��
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5()(5(1&,$6�%,%/,2*5È),&$6

��� 6LQJK�6��'DUURFK�-��$VKIRUG�/��9ODVVRII�0��³$GGLQJ�,W�
8S�� 7KH� &RVWV� DQG� %HQH¿WV� RI� ,QYHVWLQJ� LQ� )DPLO\�
3ODQQLQJ� DQG� 0DWHUQDO� DQG� 1HZERUQ� +HDOWK´��
*XWWPDFKHU� ,QVWLWXWH� \� 81)3$�� ������ ���� 6DYH� WKH�
&KLOGUHQ��³6WDWH�RI�WKH�:RUOG
V�0RWKHUV�������6DYLQJ�

�KWWS���ZZZ�PHGLJUDSKLF�FRP�SHGLDWULDGHPH[LFR�

��� 5HVWUHSR�0HVD�6/��3DUUD�6RVD�%(��,PSOLFDFLRQHV�GHO�
HVWDGR� QXWULFLRQDO� PDWHUQR� HQ� HO� SHVR� DO� QDFHU� GHO�
QHRQDWR��3HUVSHFW�1XWU�+XPDQD�����������������

��� 3DFRUD�3��5XL]�6��1XWULFLyQ�0DWHUQD��&RPHU�SRU�GRV�
SDUD� HO� ELHQHVWDU� GHO� HPEDUD]R� \� OD� SURJHQLH��
*LQHFRORJtD�\�2EVWHWULFLD���9RO�����1���$EULO������

���� *UDGRV� )�� &DEUHUD� 5�� 'LD]� -�� (VWDGR� QXWULFLRQDO�
SUHJHVWDFLRQDO�\�JDQDQFLD�GH�SHVR�PDWHUQR�GXUDQWH�OD�
JHVWDFLyQ�\�VX�UHODFLyQ�FRQ�HO�SHVR�GHO�UHFLpQ�QDFLGR��
�5HY��0HG�+HUHG�������������������

��� 'H�%RR�+$��+DUGLQJ�-(��7KH�GHYHORSPHQWDO�RULJLQV�RI�
DGXOW� GLVHDVH� �%DUNHU�� K\SRWKHVLV��$XVW�1=� -�2EVWHW�
*\QDHFRO��������������������

�ZZZ�PLGLV�JRE�SH�GRFXPHQWV�SODQ������

��� $WDODK�(��&DVWLOOR�&��&DVWUR�5��$OGHD�3��3URSXHVWD�GH�XQ�
1XHYR� (VWiQGDU� GH� (YDOXDFLyQ� 1XWULFLRQDO� HQ�
(PEDUD]DGDV��5HY��0HG��&KLOH���������������������

��� ,1(,� ,QIRUPH� 7pFQLFR�� (YROXFLyQ� GH� OD� 3REUH]D�
0RQHWDULD������������/LPD�DEULO������

��� 206� �����*OREDO� 6WUDWHJ\� IRU�:RPHQ
V�� &KLOGUHQ
V�
DQG�$GROHVFHQWV
�+HDOWK�������������1HZ�<RUN��8QLWHG�
1DWLRQV�������/D�(VWUDWHJLD�0XQGLDO�SDUD�OD�6DOXG�GH�OD�
0XMHU��HO�1LxR�\�HO�$GROHVFHQWH�����������

��� ,16�&(1$1� HQ� (VWDGR� 1XWULFLRQDO� GH� *HVWDQWHV�
3HUXDQDV� 6,(1� �����,� 6HPHVWUH� ������ /LPD� 3HU~��
�(VWi�HQ�3ODQ�0XOWLVHFWRULDO�GH�/XFKD�FRQWUD�OD�DQHPLD��
KWWS���

�

���� 0DVXG� -�� =iUUDJD� \�� %DUULRV�$�� ÈYLOD� 5�� 'XDUWH� È��
(IHFWR� GHO� HVWDGR� QXWULFLRQDO� GH� OD� PDGUH� VREUH� HO�
QHRQDWR�3HGLDWUtD�GH�0p[LFR�9RO�����1~P�����������

JUDGR�GH�LQVWUXFFLyQ��OD�SDULGDG�\�OD�HGDG�JHVWDFLRQDO�

��� /D� SUHHFODPSVLD� OHYH�� VHYHUD� H� LQIHFFLyQ� GH� WUDFWR�
XULQDULR�� QR� DIHFWD� OD� DVRFLDFLyQ� HQWUH� HO� HVWDGR�
QXWULFLRQDO� PDWHUQR� \� HO� SHVR� GHO� UHFLpQ� QDFLGR��
PLHQWUDV� TXH� HQ� OD� GLDEHWHV�� UHWDUGR� GH� FUHFLPLHQWR�
LQWUDXWHULQR��SUHHFODPSVLD�PRGHUDGD�\�HFODPSVLD��QR�VH�
HQFXHQWUD�GLFKD�DVRFLDFLyQ�

$� .DWLD� &DVWUR� 3DQLDJXD�� SRU� VX� FRODERUDFLyQ� SDUD� HO�
SUHVHQWH�WUDEDMR�

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

���� 0XULOOR�2��=HD�0��3UDGLOOD�$���6LWXDFLyQ�QXWULFLRQDO�GH�
OD�JHVWDQWH�\�VX�UHFLpQ�QDFLGR�HQ�&DOL��������5HY��VDOXG�
S~EOLFD������������������������

KWWS���VFLHOR�VOG�FX�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG
 6����������������������	OQJ HV

���� +HUUHUD� -��5HODFLyQ�HQWUH� OD�JDQDQFLD�SRQGHUDO�GH� OD�
JHVWDQWH� \� HO� SHVR� GHO� UHFLpQ� QDFLGR� HQ� HO� &HQWUR�
0DWHUQR�,QIDQWLO�³&pVDU�/ySH]�6LOYD´�GHO�'LVWULWR�GH�
9LOOD�(O� 6DOYDGRU�/LPD� ±� 3HU~� �����7HVLV� 3RVJUDGR�
81060�3HU~�

���� 3UHQGHV�0��-LPpQH]�*��*RQ]iOH]�5��*XLEHUW�:��(VWDGR�
QXWULFLRQDO�PDWHUQR�\�SHVR�DO�QDFHU��5HY�&XEDQD�0HG�
*HQ�,QWHJU� �>,QWHUQHW@������� �)HE�>FLWDGR� ������ �$EU��
��@�����������������'LVSRQLEOH�HQ�

���� $ODUFyQ�5��*XWLpUUH]�5��&XDGUD�0��$ODUFyQ�-��$ODUFyQ�
&K��&KiYH]�7��5HODFLyQ�GHO�SHVR�GHO�UHFLpQ�QDFLGR�FRQ�
HGDG�JHVWDFLRQDO�\�DQWURSRPHWUtD�PDWHUQD�HQ�JHVWDQWHV�
GHO�+RVSLWDO� %HOpQ� GH�7UXMLOOR� ±� ����VFLHQGR� �������
�����������3HU~�

���� 0LODQpV�5��&UX]�(��&UX]�0��/HyQ�0��(OtDV�2��9DOGpV�
(�� ,QÀXHQFLD� GHO� HVWDGR� QXWULFLRQDO� VREUH� HO� SHVR� DO�
QDFHU�HQ�HO�WHUFHU�WULPHVWUH�GH�OD�JHVWDFLyQ�5HY��&XEDQD�
2EVWHW�*LQHFRO�YRO����QR���&LXGDG�GH�OD�+DEDQD�MXO��
VHS�������

���� =XULWD�0��(VWDGR�QXWULFLRQDO�PDWHUQR�FRPR�IDFWRU�GH�
ULHVJR� GH� EDMR� SHVR� DO� QDFHU� HQ� KLMRV�DV� GH� PDGUHV�
DGROHVFHQWHV�GHO�FDQWyQ�4XHUR��$xRV������DO������

���� 6DOFHGR�*��&RXFHLUR�0��)DFWRUHV�GH�ULHVJR�GHO�HVWDGR�
QXWULFLRQDO�DO�QDFHU�5HY��+RVS��0DW��,QI��5DPyQ�6DUGi�
�����������

���� )HUQiQGH]�0DVVy�-5��6LOYD�/HDO�1��6DQWDQD�3RUEpQ�6��
%XVWDPDQWH�)UDQGHQWKDOHU�/��3pUH]�*DUFtD�-��3HVR�HQ�OD�
FDSWDFLyQ�GHO�HPEDUD]R�\�JDQDQFLD�GH�SHVR�GXUDQWH�OD�
JHVWDFLyQ�� LPSDFWR� VREUH� HO� SHVR� GHO� UHFLpQ� QDFLGR��
+RVSLWDO�'RFHQWH�0DWHUQR�,QIDQWLO����GH�2FWXEUH�����
GH� 2FWXEUH�� /D� +DEDQD�� 5HY� &XE� $OLPHQW� 1XWU�
>,QWHUQHW@�������>FLWDGR���0DU�����@���������'LVSRQLEOH�
HQ�� KWWS���ZZZ�UHYLFXEDOLPHQWDQXW�VOG�FX�9RO����
��$UW����������������SGI

���� 0DJDOODQHV�&RULPDQ\D� 0�� %DUD]RUGD�+X\KXD� 0��
5RD�0HJJR�<��ËQGLFH�GH�PDVD�FRUSRUDO�SUHJHVWDFLRQDO��
JDQDQFLD� GH� SHVR� JHVWDFLRQDO� \� UHWHQFLyQ� GH� SHVR�
SRVSDUWR�� 5HYLVWD� &XEDQD� GH� 2EVWHWULFLD� \�
*LQHFRORJtD� >UHYLVWD�HQ� ,QWHUQHW@������� >FLWDGR������
0DU���@���������>DSUR[����S�@��'LVSRQLEOH�HQ�
�KWWS���UHYJLQHFREVWHWULFLD�VOG�FX�LQGH[�SKS�JLQ�DUWLFOH�
YLHZ�����

���� /ySH]�-RVp�,VUDHO��/XJRQHV�%RWHOO�0LJXHO��9DOGHVSLQR�
3LQHGD�/XLV�0���9LUHOOD�%ODQFR�-DYLHU��$OJXQRV�IDFWRUHV�
PDWHUQRV�UHODFLRQDGRV�FRQ�HO�EDMR�SHVR�DO�QDFHU��5HY�
&XEDQD�2EVWHW�*LQHFRO� �>,QWHUQHW@������� �$EU�>FLWDGR��
����� � 0D\R� � ��@� �� � ���� �� ��� 'LVSRQLEOH� HQ��
KWWS���VFLHOR�VOG�FX�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG
 6��������;�������������	OQJ HV
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���� 0DUWtQH]� %DUURVR�0DUtD� 7HUHVD��0DWLHQ]R�*RQ]iOH]�
&DUYDMDO�*HPD��:LOOLDQV�6HUUDQR�6DQGUD��&UX]�3pUH]�
5DPyQ��*yPH]�$UFLOD�0DUWD��0DWHUQDO�ZHLJKW� JDLQ�
DQG� LWV� UHODWLRQVKLS�ZLWK� QHZERUQ� EDE\�ZHLJKW��5HY�
&XEDQD�2EVWHW�*LQHFRO� �>,QWHUQHW@������� �$JR�>FLWDGR��
����� �0D\R� ���@��� �������������������'LVSRQLEOH�HQ��
KWWS���VFLHOR�VOG�FX�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG
 6��������;��������

���� ÈOYDUH]�5REHUWR��8UUD�/��$OLxR�0��5HSHUFXVLyQ�GH�ORV�
)DFWRUHV� GH� 5LHVJR� HQ� HO� %DMR� 3HVR� DO� 1DFHU�
5(680('�������������������

���� &DQDYDO� +�� 1XWULFLyQ� \� 6XSOHPHQWRV� 1XWULFLRQDOHV�
GXUDQWH� HO� HPEDUD]R�� (Q� *LQHFRORJtD� \� 2EVWHWULFLD�
%DVDGDV�HQ�ODV�1XHYDV�(YLGHQFLDV����(GLFLyQ�5RGULJR�
&LIXHQWHV� %�� 0'�3+'� (GLWRULDO� 'LVWULEXQD�� �����
%RJRWi�

���� /DJRV�6��5XGHFLQGR��(VSLQR]D�*��5RGROIR��2UHOODQD�&�
-XDQ� -RVp�� (VWDGR� QXWULWLYR� PDWHUQR� LQLFLDO� \� SHVR�
SURPHGLR�GH�VXV�UHFLpQ�QDFLGRV�D�WpUPLQR��5HY��FKLO��
QXWU�� �>,QWHUQHW@��������$EU�>FLWDGR��������0D\R����@����
� � � � � � � � � � � � � � � � ' L V S R Q L E O H�
HQ�KWWSV���VFLHOR�FRQLF\W�FO�VFLHOR�SKS"VFULSW VFLBDUWWH
[ W 	 S L G  6 � � � � �
�����������������	OQJ HV�KWWS���G[�GRL�RUJ������
���6����������������������

���� 5RGUtJXH]� 'RPtQJXH]� 3HGUR� /RUHQ]R�� +HUQiQGH]�
&DEUHUD� -HV~V�� 5H\HV� 3pUH]� $GULDQD�� %DMR� SHVR� DO�
QDFHU�� $OJXQRV� IDFWRUHV� DVRFLDGRV� D� OD� PDGUH�� 5HY�
&XEDQD�2EVWHW�*LQHFRO� �>,QWHUQHW@������� �$EU�>FLWDGR��
������$EU����@���������������'LVSRQLEOH�HQ�
�KWWS���VFLHOR�VOG�FX�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 
6��������;�������������	OQJ HV
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� � 8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�GH�OD�6DOXG

5(680(1

&$86(6�$1'�&216(48(1&(6�2)�'20(67,&�9,2/(1&(�$*$,167�:20(1�,1�

(�PDLO��&ORWW\����#KRWPDLO�FRP

�08-(5�(1�=21$6�585$/(6�'(/�',675,72�'(�&+,$5$��$<$&8&+2�����
&$86$6�<�&216(&8(1&,$6�'(�/$�9,2/(1&,$�'20e67,&$�&2175$�/$

&ORWLOGH�3UDGR�0DUWtQH]���0DULW]D�5RGUtJXH]�/L]DQD

2EMHWLYR��'HWHUPLQDU�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GLVWULWR�GH�FKLDUD���
$\DFXFKR�������0DWHULDO�\�0pWRGRV��'HVFULSWLYR�FRUUHODFLRQDO��7pFQLFD��(QFXHVWD�\�HQWUHYLVWD��,QVWUXPHQWR��FXHVWLRQDULR�\�JXtD�
GH�HQWUHYLVWD��3REODFLyQ��/R�FRQIRUPDURQ�WRGRV�ODV�PXMHUHV�TXH�VXIUHQ�YLROHQFLD�GRPpVWLFD�GH�OD�]RQD�UXUDO�GHO�GLVWULWR�GH�&KLDUD��
0XHVWUD��/R�FRQIRUPDURQ����PXMHUHV�TXH�VXIUHQ�YLROHQFLD�GRPpVWLFD�GH�OD�]RQD�UXUDO�GHO�GLVWULWR�GH�&KLDUD��(O�WLSR�GH�PXHVWUHR�IXH�
QR�SUREDELOtVWLFD�5HVXOWDGRV��5HVSHFWR�D�FDXVDV�GH�YLROHQFLD�GRPpVWLFD�VH�WLHQH�TXH�HO�����GH�HVWRV�YDURQHV�WLHQHQ�FRQ�FRQGXFWD�
DJUHVLYD��XQ�����GH�ODV�PXMHUHV�YtFWLPDV�GH�YLROHQFLD�GRPpVWLFD�VLHPSUH�WXYLHURQ�H[SHULHQFLD�GH��YLROHQFLD�LQWUDIDPLOLDU��5HVSHFWR�
DO�PRWLYR�GH�PDOWUDWR��ODV�PXMHUHV�DJUHGLGDV�UH¿HUHQ�TXH�XQ�����VH�GHELy�D�OR�HFRQyPLFR������VH�GHELy�DO�DOFRKROLVPR��HO�����GH�
ODV�PXMHUHV�SDVDURQ�VX�LQIDQFLD�HQ�XQD�IDPLOLD�QXFOHDU�HQ�FRQMXQWR�FRQ�RWUDV�IDPLOLDV��(Q�FXDQWR�D�FRQVHFXHQFLDV�VH�WLHQH�XQ�����GH�
ODV�FRQVHFXHQFLDV�HQ�ORV�KLMRV�HVWi�UHODFLRQDGD�D�OD�GL¿FXOWDG�GH�DSUHQGHU�ODV�OHFFLRQHV��XQ�����GH�ODV�PXMHUHV�UH¿HUHQ�GHVHUFLyQ�
HVFRODU�GH�VXV�KLMRV�\�XQ�����VHxDODQ�KDEHU�DEDQGRQDGR�VXV�KRJDUHV��XQ�����GH�PXMHUHV�VHxDODQ�WHQHU�XQD�EDMD�DXWRHVWLPD��
&RQFOXVLRQHV��/D�FRQGXFWD�GHO�DJUHVRU�HV�DJUHVLYR�HQ�XQ������FRQ�XQD�GHVHUFLyQ�HVFRODU�GH�ORV�KLMRV�GH�XQ�����

3DODEUDV�FODYH��9LROHQFLD��GRPpVWLFD��DJUHVLyQ��PDOWUDWR�

585$/�$5($6�2)�7+(�&+,$5$�',675,&7��$<$&8&+2�����

2EMHFWLYH��7R�GHWHUPLQH�WKH�FDXVHV�DQG�FRQVHTXHQFHV�RI�GRPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ�LQ�UXUDO�DUHDV�RI�&KLDUD�GLVWULFW���
$\DFXFKR��������0DWHULDO�DQG�0HWKRGV��&RUUHODWLRQDO�GHVFULSWLYH��7HFKQLTXH��6XUYH\�DQG�LQWHUYLHZ��,QVWUXPHQW��TXHVWLRQQDLUH�
DQG�LQWHUYLHZ�JXLGH��3RSXODWLRQ��$OO�WKH�ZRPHQ�ZKR�VXIIHU�GRPHVWLF�YLROHQFH�LQ�WKH�UXUDO�DUHD�RI���WKH�GLVWULFW�RI�&KLDUD��6DPSOH��,W�
ZDV�PDGH�XS�RI����ZRPHQ�ZKR�VXIIHU�GRPHVWLF�YLROHQFH�LQ�WKH�UXUDO�DUHD�RI���WKH�&KLDUD�GLVWULFW��7KH�W\SH�RI�VDPSOLQJ�ZDV�QRW�
SUREDELOLVWLF��5HVXOWV��5HJDUGLQJ�WKH�FDXVHV�RI�GRPHVWLF�YLROHQFH������RI�WKHVH�PHQ�KDYH�DJJUHVVLYH�EHKDYLRU������RI�WKH�ZRPHQ�
YLFWLPV�RI�GRPHVWLF�YLROHQFH�DOZD\V�KDG�H[SHULHQFH�RI�GRPHVWLF�YLROHQFH��5HJDUGLQJ�WKH�UHDVRQ�IRU�DEXVH��WKH�DWWDFNHG�ZRPHQ�
UHSRUW�WKDW�����ZDV�GXH�WR�HFRQRPLFV������ZDV�GXH�WR�DOFRKROLVP������RI�ZRPHQ�VSHQW�WKHLU�FKLOGKRRG�LQ�D�QXFOHDU�IDPLO\�
WRJHWKHU�ZLWK�RWKHU�IDPLOLHV��5HJDUGLQJ�FRQVHTXHQFHV������RI�WKH�FRQVHTXHQFHV�IRU�FKLOGUHQ�DUH�UHODWHG�WR�WKH�GLI¿FXOW\�RI�OHDUQLQJ�
WKH�OHVVRQV������RI�ZRPHQ�UHSRUW�GURSSLQJ�RXW�RI�WKHLU�FKLOGUHQ�DQG�����UHSRUW�OHDYLQJ�WKHLU�KRPHV������RI�ZRPHQ�UHSRUW�KDYLQJ�
ORZ�VHOI�HVWHHP��&RQFOXVLRQV��7KH�DJJUHVVRU
V�EHKDYLRU�LV�DJJUHVVLYH�LQ������ZLWK�D�VFKRRO�GURSRXW�RI�����

.H\ZRUGV��9LROHQFH��GRPHVWLF��DJJUHVVLRQ��DEXVH�

$%675$&7

/D�UHDOLGDG�GH�OD�YLROHQFLD�GRPpVWLFD�GHQWUR�GH�OD�VRFLHGDG�
QR�HV�SHUFLELGD�FRPR�XQ�IHQyPHQR�VRFLDO�\�HOOR�KDFH�TXH�
SHUPDQH]FD� RFXOWD� \� VLOHQFLDGD�� (V� PiV� H[LVWH� OD�
FRPSOLFLGDG�HQWUH�YtFWLPDV�\�YLFWLPDULRV�HO�TXH�LPSLGH�TXH�
OD�VRFLHGDG�FRQR]FD�OD�UHDO�PDJQLWXG�H�LPSDFWR�GH�ORV�DFWRV�

,1752'8&&,Ï1

/D�YLROHQFLD� IDPLOLDU� HV� HMHUFLGD� SULQFLSDOPHQWH� FRQWUD� OD�
PXMHU� \� PiV� HVSHFt¿FDPHQWH� SRU� VX� PLVPD� SDUHMD�� HV� OD�
IRUPD�PiV�FRP~Q��SHOLJURVD�\�RFXOWD�GH�YLROHQFLD�EDVDGD�HQ�
HO� JpQHUR�� � +LVWyULFDPHQWH�� OD� YLROHQFLD� FRQWUD� OD� PXMHU��
VLHPSUH�VH�KD�SUHVHQWDGR�HQ�HO�HVSDFLR�GRPpVWLFR�HO�PLVPR�
FRQVLGHUDGR�FRPR�SDUWH�GH�OD�YLYHQFLD�LQWUDIDPLOLDU��GRQGH�OD�
PXMHU�IXH�LQPHUVD�HQ�OD�VXPLVLyQ��SRU�HOOR�FRQVLGHUDGD�FRPR�
OD�PiV� YXOQHUDEOH� DQWH� HVWRV� DFWRV�� VLHQGR� OHJLWLPDGD� SRU�

�VLJORV��6DUQR������� �

GH� YLROHQFLD� TXH� VH� GDQ� HQ� HO� HVSDFLR� IDPLOLDU�� (VWD�
SUREOHPiWLFD�WLHQGH�D�DJUDYDUVH�FXDQGR�ODV�,QVWLWXFLRQHV�TXH�
VRQ�UHVSRQVDEOHV�GH�SUHVWDU�DSR\R�\�SURWHFFLyQ��DVXPHQ�OD�
PLVPD� DFWLWXG��6LQ� HPEDUJR� ODV� LQYHVWLJDFLRQHV� FRQVWDWDQ�
TXH�DTXHOOR�TXH�VH�VLOHQFLD��HV�GHFLU�OR�TXH�SHUPDQHFH�RFXOWR�

�SXHGH�VDOLU�D�OD�OX]��6DODV�\�0DFKLFDR������� �

(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� RUJDQL]DFLyQ� VRFLDO� GH� OD�
IDPLOLD� VH� GD� GHQWUR� GH� XQ� FRQWH[WR� FXOWXUDO�� \� TXH� OD�
YLROHQFLD�QR�VyOR�HV�DFHSWDGD�VLQR�WDPELpQ�HV�WROHUDGD�\�D�
YHFHV� GLVLPXODGD�� (V� PiV� WRGR� DFWR� GH� YLROHQFLD� QR�
VRODPHQWH� VH� SUHVHQWD� HQ� XQD� FODVH� VRFLDO� GHWHUPLQDGD��
DVRFLDGD�D�VHFWRUHV�PDUJLQDOHV�GH�OD�VRFLHGDG��VLQR�WDPELpQ��
SXHGH�RFXUULU�HQ�FXDOTXLHU�FODVH�VRFLDO��QLYHO�HGXFDFLRQDO�R�
FXDOTXLHU�HWDSD�GHO�GHVDUUROOR�IDPLOLDU��6DODV�\�0DFKLFDR��

������

���
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(Q� FXDQWR� DO� DEDQGRQR� IDPLOLDU�� XQ� ���� GH� ODV� PXMHUHV�
UH¿HUHQ� GHVHUFLyQ� HVFRODU� GH� VXV� KLMRV� \� XQ� ���� VHxDODQ�
KDEHU�DEDQGRQDGR�VXV�KRJDUHV�

/D� WDEOD� �� QRV�PXHVWUD� ODV� FRQVHFXHQFLDV� GH� OD� YLROHQFLD�
GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GHO�'LVWULWR�GH�
&KLDUD��$\DFXFKR������

'HO������GH�ODV�PXMHUHV�DJUHGLGDV�VHxDODQ�TXH�XQ�����GH�
ODV�FRQVHFXHQFLDV�HQ�ORV�KLMRV�HVWi�UHODFLRQDGD�D�OD�GL¿FXOWDG�
GH� DSUHQGHU� ODV� OHFFLRQHV� \� TXH� VRQ� YLROHQWRV� FRQ� VXV�
FRPSDxHURV� UHVSHFWLYDPHQWH� \� XQ� ���� SUHVHQWDQ�
VHQWLPLHQWR�GH�DPHQD]D�

��$O� UHVSHFWR� �%DVWDUUDFKHD�� V�I�� VHxDOD� TXH� HQ� VLWXDFLRQHV�
GRQGH�OD�YLROHQFLD�IXH�VX¿FLHQWHPHQWH�FUyQLFD�\�H[WUHPD�ODV�
UHSHUFXVLRQHV�LQLFLDQ�D�PDQLIHVWDUVH�HQ�ODV�DXODV�HVFRODUHV�
SRU�XQ�ODGR�VH�DtVODQ��DJUHGHQ�D�VXV�FRPSDxHURV��EXOO\LQJ��R�
DO�PDHVWUR�R�HQ�DOJXQRV�FDVRV�VH�GHWHFWDQ�EDMR�UHQGLPLHQWR�
HVFRODU�R�IUDFDVR�HVFRODU�\�VDOH�D�OD�OX]��OD�FRQVDELGD�IUDVH�
³HVWRV�FDVRV�UHSUHVHQWDQ�WDQ�VyOR�OD�SXQWD�GHO�LFHEHUJ�GH�OD�
YLROHQFLD�IDPLOLDU´��/RV�GHVDMXVWHV�HQ�ORV�QLxRV�VH�WUDGXFHQ�
HQ� SUREOHPDV� GH� UHQGLPLHQWR� DFDGpPLFR�� DXVHQWLVPR�
HVFRODU��IDOWD�GH�PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�HQ�ODV�
FODVHV��

5HVXOWDGR�TXH�VH�FRQWUDVWD�FRQ�OR�LQGLFDGR�0HGLQD��������
�FLWDGR�HQ�'tD]��$UULHWD�\�*RQ]iOHV������� �HO�LPSDFWR�GH�OD�

YLROHQFLD� VREUH� OD� VDOXG� PHQWDO� GH� ODV� PXMHUHV� SUHVHQWD�
FRQVHFXHQFLDV� GHYDVWDGRUDV�� FRPR� HOHYDGD� LQFLGHQFLD� GH�
WHQVLyQ� QHUYLRVD�� DWDTXHV� GH� SiQLFR�� WUDVWRUQRV� GHO� VXHxR��
DOFRKROLVPR��DEXVR�GH�GURJDV��EDMD�DXWRHVWLPD��WUDVWRUQR�SRU�
HVWUpV� SRVWUDXPiWLFR� \� GHSUHVLyQ�� 6LHQGR� VHFXHODV�
GHYDVWDGRUDV� SDUD� VXV� SURSLRV� KLMRV� \� VX� IDPLOLD� \� HO�
FUHFLPLHQWR�GH�FDGD�LQWHJUDQWH�

$�QLYHO�VRFLDO�ODV�PXMHUHV�HQ�XQ�����VHxDODQ�WHQHU�XQD�EDMD�
DXWRHVWLPD��DVLPLVPR�HQ�XQ�����PDQL¿HVWDQ� WHQHU� WHPRU��
DQVLHGDG�\� KXPLOODFLyQ� UHVSHFWLYDPHQWH�\� XQ����� UH¿HUH�
GL¿FXOWDG�GH�UHODFLRQHV�SHUVRQDOHV��

/RV� UHVXOWDGRV� TXH� VH� PXHVWUDQ� VH� UHVSDOGDQ� HQ�
�%DVWDUUHDFKHD� �V�I�� � ORV� GHVDMXVWHV� RFDVLRQDGRV� SRU� OD�

YLROHQFLD� GRPpVWLFD� VH� WUDGXFHQ� HQ� SUREOHPDV� GH�
UHQGLPLHQWR� DFDGpPLFR�� DXVHQWLVPR� HVFRODU�� IDOWD� GH�
PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�

7DEOD� ��� )DFWRUHV� VRFLRGHPRJUi¿FRV� FRPR� FDXVDV� GH� OD�
YLROHQFLD� GRPpVWLFD� FRQWUD� OD� PXMHU� HQ� ]RQDV� UXUDOHV�
GHO�'LVWULWR�GH�&KLDUD��$\DFXFKR������
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& � � & $DXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD PXMHU�HQ ]RQDV�UXUDOHV�GHO�GLVWULWR�GH� KLDUD�� \DFXFKR�����

7DEOD����&RQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD
PXMHU� HQ� ]RQDV� UXUDOHV� GHO� 'LVWULWR� GH� &KLDUD��$\DFXFKR�
�����

VXV� HVSRVRV�� GLVIXQFLRQDOLGDG� IDPLOLDU�� EDMD� DXWRHVWLPD��
H[SHULHQFLD�SUHYLD�GH�YLROHQFLD�HQ�OD�IDPLOLD�GH�RULJHQ�\�HQ�OD�
GHO�FRPSDxHUR��XVR�GH�DOFRKRO�\�GURJDV��ULJLGH]�\�VREUHFDUJD�
GH�UROHV�HQ�OD�IDPLOLD��HQWUH�RWURV�VRQ�FDXVDV�IUHFXHQWHV�GH�OD�
YLROHQFLD�GRPpVWLFD��.OHYHQV��������FLWDGR�HQ�'tD]��$UULHWD�

�\�*RQ]iOHV������� �

)XHQWH��(QFXHVWD�DSOLFDGD�D�PXMHUHV�YLROHQWDGDV�GHO�'LVWULWR�
GH�&KLDUD������

&RQVHFXHQFLDV�VREUH�ORV�KLMRV
1������������

$EDQGRQR�IDPLOLDU

$�QLYHO�VRFLDO

(IHFWRV�SVLFRVRPiWLFRV�GHO�PDOWUDWR�HQ�OD�PXMHU

)XHQWH��(QFXHVWD�DSOLFDGD�D�PXMHUHV�YLROHQWDGDV�GHO�'LVWULWR�
GH�&KLDUD������

1����������������������������'DWRV�6RFLRGHPRJUi¿FRV
(VWDGR�&LYLO

1LYHO�GH�LQVWUXFFLyQ

7UDEDMR�GHO�DJUHVRU

1~PHUR�GH�KLMRV

7UDEDMR�GH�OD�DJUHGLGD

,QJUHVR�IDPLOLDU



�

5HODFLRQDGR�DO�WUDEDMR�GHO�DJUHVRU��HO�����GH�HOORV�WLHQHQ�XQ�
WUDEDMR�HYHQWXDO�\�HO�����WLHQHQ�XQ�WUDEDMR�LQGHSHQGLHQWH��(Q�
FXDQWR�D� ODV�PXMHUHV�DJUHGLGDV��HO�����GH�HOODV� WLHQHQ�XQ�
WUDEDMR� HYHQWXDO�\� VRQ�DPDV�GH� FDVD� UHVSHFWLYDPHQWH�\� HO�
����WLHQHQ�WUDEDMR�LQGHSHQGLHQWH�

5HVSHFWR�DO�LQJUHVR�PtQLPR�YLWDO�HO�����WLHQHQ�XQ�LQJUHVR�
YLWDO�PHQVXDO�PHQRU�D��������\�HO�����HQWUH��������D���������
5HODFLRQDGR� DO� Q~PHUR� GH� � KLMRV� HO� ���� GH� ODV� PXMHUHV�
YLROHQWDGDV�WLHQHQ�HQWUH���D���KLMRV��HO�����HQWUH���D���KLMRV�\�
HQWUH���D���KLMRV�UHVSHFWLYDPHQWH�

'HO� ����� GH� ODV� PXMHUHV� HO� ���� VRQ� FRQYLYLHQWHV�� ����
FDVDGDV� \� ���� VROWHUDV�� 6HJ~Q� 'tDV��$UULHWD� \� *RQViOH]�

������� �XQ�������GH�PXMHUHV�YLROHQWDGDV�VRQ�GH�XQLyQ�OLEUH�\�
XQ�����FDVDGDV�� UHVXOWDGRV�SDUHFLGRV�D� ORV�KDOODGRV�HQ�HO�
SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�

/D�WDEOD���QRV�PXHVWUD�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�FRPR�
FDXVDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�
UXUDOHV�GHO�'LVWULWR�GH�&KLDUD��$\DFXFKR������

(Q� FXDQWR� VH� SUHVHQWDQ� HVWRV� UHVXOWDGRV� VH� UHVSDOGDQ� HQ�
�0XMHUHV�&RQVWUXFWRUDV�GH�3D]������� �TXLHQHV�LQGLFDQ�TXH�OD�

PXMHU�UXUDO�KD�VRSRUWDGR�KLVWyULFDPHQWH�HQ�PD\RU�JUDGR�ODV�
FRQVHFXHQFLDV�GHO�FRQÀLFWR��GH�OD�YLROHQFLD�LQWUDIDPLOLDU��GHO�
GHVSOD]DPLHQWR� \� GHO� DXPHQWR� GH� OD� SREUH]D�� OD� WDVD� GH�
DQDOIDEHWLVPR�VH�GXSOLFD�HQ�HO�FDPSR�\�HVWR�VH�WUDGXFH�HQ�
IDOWD�GH�RSRUWXQLGDGHV�\�HQ�SURIXQGDV�LQHTXLGDGHV�SDUD�HVWH�
JUXSR� SREODFLRQDO�� $VLPLVPR� 'tD�� $UULHWD� \� *RQViOH]�

������� �� HQ� VX� HVWXGLR� KDOODURQ� TXH� XQ� ������GH�PXMHUHV�
YLROHQWDGDV� SHUWHQHFHQ� DO� QLYHO� GH� LQVWUXFFLyQ� VHFXQGDULD�
LQFRPSOHWD�\�HO�������SULPDULD�LQFRPSOHWD��(V�LPSRUWDQWH�
WHQLHQGR�HVWRV�UHVXOWDGRV�UHÀH[LRQDU�HQ�WHPDV�GH�YLROHQFLD�
GRPpVWLFD�\�KDFHU�TXH�ODV�PXMHUHV�VH�HPSRGHUHQ�D�SDUWLU�GH�OD�
HGXFDFLyQ��SRUTXH�FRPR�YHPRV�HV�XQR�GH�ORV�IDFWRUHV�TXH�
FRQGXFHQ�D�OD�YLROHQFLD�

5HVSHFWR� DO� QLYHO� GH� LQVWUXFFLyQ�� HO� ���� GH� ODV� PXMHUHV�
YLROHQWDGDV�SUHVHQWDQ�XQ�QLYHO�GH�LQVWUXFFLyQ�SULPDULD������
VRQ�LOHWUDGDV�\�HO�����FRQ�VHFXQGDULD�

/D�RFXSDFLyQ�HV�RWUR�GH�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�TXH�
VH�VXPDQ�D�OD�YLROHQFLD�GRPpVWLFD�TXH�DO�FRQWUDVWDU�FRQ�HO�

�HVWXGLR�GH�'tD]��$UULHWD�\�*RQViOH]������� ��VH�WLHQH�TXH�HO�
������GH�HVWDV�PXMHUHV�VRQ�DPDV�GH�FDVD��\�HO�PLVPR�TXH�VH�
UHODFLRQD�FRQ�HO�QLYHO�GH�LQVWUXFFLyQ�TXH�WLHQHQ�

/D� YLROHQFLD� JHQHUDOPHQWH� VH� SUHVHQWD� HQ� IDPLOLDV�
RUJDQL]DGDV�GH�PDQHUD�DXWRULWDULD�\�MHUiUTXLFD��HQ�OD�TXH�HO�
SRGHU�HV�HMHUFLGR�SRU�ORV�FRQVLGHUDGRV�FRPR��PiV�IXHUWHV���

5HVXOWDGRV�FXDOLWDWLYRV�

'H� LJXDO� PDQHUD� HVWRV� UHVXOWDGRV� VH� FRQWUDVWDQ� SRU� OR�
�GHWHUPLQDGR�SRU�'tD��$UULHWD�\�*RQViOH]� ����� ���TXLHQHV�

REWXYLHURQ�FRPR�UHVXOWDGR�GH�VX�LQYHVWLJDFLyQ�TXH�XQ�����
GH� PXMHUHV� YLROHQWDGDV� WLHQHQ� XQ� LQJUHVR� YLWDO� PHQRU� DO�
SURPHGLR�PHQVXDO�

/RV�UHVXOWDGRV�FXDOLWDWLYRV�HVWiQ�UHODFLRQDGRV�D�ODV�FDXVDV�GH�
OD�YLROHQFLD�GRPpVWLFD��SDUD�OXHJR�FRQRFHU�ODV�FRQVHFXHQFLDV�
TXH�JHQHUD�WDQWR�HQ�OD�PXMHU�FRPR�HQ�ORV�KLMRV�

'HQWUR�GH�ODV�FDXVDV�WHQHPRV�

&RQGXFWD�GHO�DJUHVRU

³$�PL�VLHPSUH�PH�KD�SHJDGR�PL�HVSRVR��\R�WHQJR���
KLMRV��WHQtD�TXH�DJXDQWDU�SRUTXH�FXDOTXLHU�FRVD�TXH�OH�
UHFODPDED�QR�OH�JXVWDED��«�´��(OHQD�

TXLHQ�GHEH�WRPDU�OD�GHFLVLyQ�GHQWUR�GHO�KRJDU�FRQVLGHUDQGR�
DGHPiV�DO�YDUyQ�FRPR�³MHIH�GH�OD�IDPLOLD´�TXLHQ�GHEH�WRPDU�
OD�GHFLVLyQ�GHQWUR�GHO�KRJDU��/D�VRFLHGDG�FXOWXUDOPHQWH��OHV�
KD�DVLJQDGR�HVWH�SDSHO�D�ORV�KRPEUHV��\�HQWRQFHV��DOJXQRV�
SUHWHQGHQ�GRPLQDU�D�TXLHQHV�KDQ�VLGR�GH¿QLGRV�FRPR�GpELOHV�

�SRU�UD]RQHV�ItVLFDV��HFRQyPLFDV�R�VRFLDOHV��&KDPD������� ��
$O�UHVSHFWR�WHQHPRV�HO�WHVWLPRQLR�GH�-XDQD�

([LVWHQFLD�GH�PDOWUDWR�GXUDQWH�OD�QLxH]�GH�OD�DJUHGLGD

([LVWHQFLD�GH�YLROHQFLD�HQ�IDPLOLD�GH�RULJHQ�GH�OD�DJUHGLGD

³PL�HVSRVR�QR�WUDEDMD��\R�QR�PiV�WUDEDMR��PH�YR\�D�OD�
FKDFUD��WHQJR�TXH�VHPEUDU��OXHJR�SDUD�FRVHFKDU�LJXDO��
pO�SUH¿HUH�WRPDU��WRPD�PXFKR�\�DO�YROYHU�PH�SHJD��SHUR�
VL�HVWi�ELHQ�SDUD�WHQHU�KLMRV��\R�WHQJR���KLMRV�FRQ�HO�TXH�
YLHQH�\D�VHUiQ���KLMRV��QR�OH�SXHGR�GHFLU�QDGD�SRUTXH�
VLQR�PH�SHJD´�

³6LHPSUH�HQ�PL�FDVD�WDPELpQ�PL�SDSi�OH�SHJDED�D�PL�
PDPi�\�ORV�KLMRV�VROR�YHtDPRV�SRUTXH�pUDPRV�SHTXHxRV�
\�HVR�SDVDED�WDPELpQ�HQ�PL�FDVD��«�´

/DV�FRQGXFWDV�GHO�DJUHVRU�HV�SUHFLVDPHQWH�HO�UHVXOWDGR�GH�OD�
FRQVWUXFFLyQ� VRFLDO�� OD� FXOWXUD� PDFKLVWD� TXH� VLHPSUH� IXH�

�FXOWLYDGR��\�VHJ~Q�&(3$/������� ��/D�YLROHQFLD�GRPpVWLFD�
VH�EDVD�HQ�HO�PLWR�GH�OD�LQIHULRULGDG�GHO�VH[R�IHPHQLQR��IXH�
UHFRQRFLGR�FRPR�SDUWH�GH�OD�YLGD�VRFLDO�\�GRPpVWLFD�\�GH�ODV�
UHODFLRQHV� HQWUH� KRPEUH� V� \� PXMHUHV� GHVGH� WLHPSR�
LQPHPRULDO��OOHJDQGR�KDFHU�FUHHU�TXH�HVWH�FRPSRUWDPLHQWR�
HV� QDWXUDO�� 6LQ� HPEDUJR� HV� LPSRUWDQWH� GHVWDFDU� TXH� HQ�
$PpULFD� OD� YLROHQFLD� LQWUDIDPLOLDU� DIHFWD� D� XQD� FDGD� WUHV�
PXMHUHV�� HO� PLVPR� TXH� LPSDFWD� OD� GLQiPLFD� LQGLYLGXDO��
IDPLOLDU�\�VRFLDO�GH�ODV�FRPXQLGDGHV��*RQ]iOHV��5LYDV��0DUtQ�

�\�9LOODPLO������� �

5HVSHFWR� D� HVWD� FDXVD� ODV�PXMHUHV� HQWUHYLVWDGDV� VHxDODURQ�
TXH�VLHPSUH��KDVWD�HQ�RFDVLRQHV�\�UDUD�YH]�YLHURQ�OD�YLROHQFLD�
HQ�VXV�KRJDUHV�GH�RULJHQ��FUH\HURQ�HQ�DOJ~Q�PRPHQWR�TXH�HUD�
QRUPDO��OR�TXH�SDVDED�DXQ�FRQ�HOODV�

³<R�SHQVp�TXH�OR�TXH�SDVDED�FRQPLJR�HUD�QRUPDO��TXH�
VLHPSUH�WHQtD�TXH�DFHSWDU�OR�TXH�PL�HVSRVR�GLJD��SRUTXH�
HVR� YL� FRQ� PL� PDPi�� HOOD� VH� GHMDED� SHJDU�� QR� OH�
UHVSRQGtD�\�WRGR�HVR�HOOD�DJXDQWDED��«�´��(OHQD�

/D�YLROHQFLD�LQWUDIDPLOLDU�\�SDUWLFXODUPHQWH�HO�PDOWUDWR�KDFLD�
OD�QLxH]�\�DGROHVFHQFLD�HV�XQ�SUREOHPD�GH�6DOXG�3~EOLFD�TXH�
UHTXLHUH� GH� XQD� DVLVWHQFLD� tQWHJUD� D� WRGDV� ODV� iUHDV� GH� OD�
VRFLHGDG�� /D� YLROHQFLD� HVWi� SUHVHQWH� HQ� WRGDV� ODV�
FRPXQLGDGHV�\�HQ�WRGRV�ORV�iPELWRV�GRQGH�OD�JHQWH��YLYH��
HVWXGLD��WUDEDMD�H�LQFOXVR�GRQGH�VH�UHFUHD�

�(OO��������FLWDGR�HQ�&XVFR��'pOHJ�\�6DHWHURV������� ��/RV�
WHVWLPRQLRV�WDQWR�GH�-XDQD�FRPR�GH�(OHQD�VH�FRQWUDVWD�FRQ�OR�
TXH�LQGLFD�(OO�HQ�VX�FRQFHSFLyQ�GH�FRQVLGHUDU�OD�YLROHQFLD�HQ�
QLxRV�VLHPSUH�HVWi�SUHVHQWH��VH�WLHQH�ORV�WHVWLPRQLRV�

³0L�SDSi�PH�SHJDED�PX\�IXHUWH�\�PL�PDPi�PH�DWDMDED��
SHUR�DO�¿QDO�\D�D�ODV�GRV�QRV�SHJDED��HUD�PX\�PDOR�DXQ�
WHQJR�FLFDWUL]�GH�OR�TXH�PH�KD�PH�HFKR�KHULGDV��«�´�
�-XDQD�
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&DXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GHO�GLVWULWR�GH�&KLDUD��$\DFXFKR�����

6RQ�WHVWLPRQLRV�TXH�SUHRFXSDQ�\�QR�VDEHPRV�FXiQWRV�QLxRV�
HQ�OD�DFWXDOLGDG�HVWiQ�DWUDYHVDQGR�SRU�HVWRV�SUREOHPDV�

/DV� FRQVHFXHQFLDV� HQ� ORV� KLMRV� VRQ�P~OWLSOHV� WHQLHQGR� HQ�
FXHQWD�OR�TXH�PDQL¿HVWDQ�ODV�PXMHUHV��QRV�OOHYD�D�UHÀH[LyQ�
GHEHPRV� SUHRFXSDUQRV� SRU� ORV� QLxRV� \� DGROHVFHQWHV� GH�
KRJDUHV�GRQGH�H[LVWD�OD�YLROHQFLD�GRPpVWLFD�

&RQVHFXHQFLDV�

³0LV�KLMRV�VH�HVFDSDURQ�D�OD�FLXGDG��D�SHQDV�FUHFtDQ�
SRUTXH�OHV�SHJDED�PXFKR�VX�SDSi��QR�VH�KD�SUHRFXSDGR�
GH� VX� HGXFDFLyQ�� SRU� HVR� HOORV� QR� WHUPLQDURQ� VXV�
HVWXGLRV�SHUR�WUDEDMDQ�HQ�GLIHUHQWHV�FRVDV´��(OHQD��

³'HVGH�SHTXHxRV�HOORV�WUDEDMDQ�PH�D\XGDQ��\�QR�SXHGR�
QL�HGXFDU�SRUTXH�DVt�VX�SDSi�PiV�OHV�SHJD�\�SUH¿HUHQ�
LUVH�D�OD�FLXGDG��\R�HVWR\�VyOR�FRQ�ORV�FKLTXLWRV��LJXDO�VH�
LUiQ�HQ�FXDQWR�FUH]FDQ�SRUTXH�\D�ORV�PD\RUFLWRV�HVWiQ�
YLHQGR� OOHYDUVH�� D� XQR�GH� HOORV� OH� TXLHUHQ� HGXFDU� \D�
HOORV��TXLHUH�HVWXGLDU�&LYLO´

³&XDQGR�QR�OH�KDFtD�FDVR�SDUD�FXDOTXLHU�FRVD�\D�PH�
SHJDED��PH�GDED�ODSRV��SDWDGDV��HUDQ�PX\�GXURV�ORV�
JROSHV´��(OHQD�

&RQVHFXHQFLDV�VREUH�ORV�KLMRV

(VWRV� UHVXOWDGRV� VH� FRQWUDVWDQ� FRQ� OR� VHxDODGR� SRU�
�%DVWDUUDFKHD� �V�I�� � (VWRV� GHVDMXVWHV� VH� WUDGXFHQ� HQ�

SUREOHPDV�GH� UHQGLPLHQWR�DFDGpPLFR��DXVHQWLVPR�HVFRODU��
IDOWD�GH�PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�
$EDQGRQR�IDPLOLDU�

/D�YLROHQFLD�GRPpVWLFD�JHQHUD�HQ�DOJXQRV�FDVRV�HO�DEDQGRQR�
IDPLOLDU��WDO�FRPR�VHxDOD�HQ�VX�WHVWLPRQLR�(OHQD��TXLpQ�DO�QR�
VRSRUWDU� OD� YLROHQFLD� DSR\DGR� SRU� VXV� KLMRV� PD\RUHV� IXH�
WUDVODGD�D�OD�FLXGDG��FRQ�OD�¿QDOLGDG�GH�DOHMDUOH�GHO�DJUHVRU�\�
KR\�YLYH�MXQWR�D�VXV�KLMRV�TXLHQHV�VRQ�HO�VXVWHQWR�GH�HOOD�

��� /DV�FRQVHFXHQFLDV�VRQ�P~OWLSOHV�SURGXFWR�GH�YLROHQFLD�
GRPpVWLFD� HQWUH� HOORV� VH� W LHQHQ�� HO � ���� GH�
FRQVHFXHQFLDV�HQ�ORV�KLMRV�HV�OD�GL¿FXOWDG�SDUD�DSUHQGHU�
\� YLROHQWRV� FRQ� VXV� FRPSDxHURV� UHVSHFWLYDPHQWH��(O�

&21&/86,21(6

��� /DV�FDXVDV�TXH�GHWHUPLQDQ�OD�YLROHQFLD�GRPpVWLFD�VRQ�
FRPXQHV� HQ� WRGRV� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ�
UHYLVDGDV�LQFOXLGR�HO�WUDEDMR�TXH�VH�SUHVHQWD��WDOHV�FRPR�
FRQGXFWD�GHO�DJUHVRU��VLHQGR�DJUHVLYR�HQ�XQ������XQ�
����OD�H[LVWHQFLD�GH�VLHPSUH�GH�OD�YLROHQFLD��HQ�IDPLOLD�
GH�RULJHQ�GH�DJUHGLGD��HQ�XQ�����VL�H[LVWLy�PDOWUDWR�
GXUDQWH�OD�QLxH]�GH�OD�DJUHGLGD��HO�����GH�ORV�FDVRV�VH�
SUHVHQWDURQ�SRU�HVFDVRV�UHFXUVRV�HFRQyPLFRV��XQ�����
GH� ODV� DJUHGLGDV� YLYLHURQ� GXUDQWH� VX� LQIDQFLD� FRQ� OD�
IDPLOLD�QXFOHDU�PiV�RWURV�IDPLOLDUHV�

³<R�PH�HVFDSp�GH�PL�SXHEOR��SRUTXH�GHPDVLDGR�PH�
SHJDED���«��WRPDED�PXFKR�\�DO�UHJUHVDU�VLHPSUH�PH�
SHJDED���PLV�KLMRV�SRU�HVFDSDU�GH�pO�VH�YLQLHURQ�DTXt�\�
HOORV�PH�D\XGDURQ�D�HVFDSDU��\R�QXQFD�UHJUHVDUp�D�PL�
SXHEOR�WHQJR�PLHGR´���(OHQD�

/D� YLROHQFLD� IDPLOLDU� JHQHUD�PXFKRV� JDVWRV� DO� HVWDGR�� VH�
GHEHQ�KDFHU�LQWHUYHQFLRQHV��

����GH�ORV�KLMRV�KDQ�WHQLGR�GHVHUFLyQ�HVFRODU��HO������
GH�ODV�PXMHUHV�LQWHQWDURQ�VXLFLGDUVH�

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

$JUDGHFHPRV�D�ODV�PXMHUHV�TXH�VH�GLHURQ�WLHPSR�SDUD�DSR\DU�
HQ� OD� UHDOL]DFLyQ� GHO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� DO�
HTXLSR�GHO�&HQWUR�GH�6DOXG�GH�&KLDUD�SRU�KDEHU�SHUPLWLGR�OD�
FDSWDFLyQ�GH�ODV�PXMHUHV�FRQ�YLROHQFLD�GRPpVWLFD�

��� 'HQWUR�GH�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�HO�����VRQ�
FRQYLYLHQWHV�� HO� ���� WLHQHQ� XQ� QLYHO� GH� LQVWUXFFLyQ�
SULPDULD��HO�WUDEDMR�GHO�DJUHVRU�HQ�XQ�����HV�HYHQWXDO��
HO�WUDEDMR�GH�OD�DJUHGLGD�HV�HYHQWXDO�\�DPD�GH�FDVD�HQ�XQ�
���� UHVSHFWLYDPHQWH�� HO� LQJUHVR� IDPLOLDU� HO� ���� HV�
PHQRU�D���������HO�Q~PHUR�GH�KLMRV�HQ�XQ�����HV�HQWUH���
D���KLMRV��

���%DVWDUUDFKHD��*��/D�YLROHQFLD�IDPLOLDU�\�VXV�VHFXHODV�HQ�OD�
DGROHVFHQFLD��H[WUDxR�LFHEHUJ�GH�OD�YLROHQFLD�GRPpVWLFD��
6 � I � � 5 H F X S H U D G R � G H�
KWWS���ZZZ�FRGDMLF�RUJ�VLWHV�ZZZ�FRGDMLF�RUJ�¿OHV�(O��
�LFHEHUJ���GH���OD���YLROHQFLD���IDPLODU�SGI

5()(5(1&,$6�%,%/,2*5È),&$6�

���6DUQR�� 6�� 9LROHQFLD� GRPpVWLFD� FRQWUD� OD� PXMHU��
&RQFHSFLRQHV�\�UHVSXHVWDV�HQ�$PpULFD�/DWLQD���7HVLV�SDUD�
RSWDU�HO�*UDGR�GH�0DHVWUD�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV�\�
0DQHMR� GH� &RQÀLFWRV��� 8QLYHUVLGDG�$QGLQD� GH� 6LPyQ�
%ROLYDU�6HGH�(FXDGRU�������

���0 X M H U H V � F R Q V W U X F W R U D V � G H � O D � S D ]�
KWWS���DPHULFDODWLQDJHQHUD�RUJ�HV�GRFXPHQWRV�FHQWURBJR
ELHUQR�&RORPELDB3ROLWLFDB0XMHUHVB&RQVWUXFWRUDVBGHB3
D]B\B'HVDUUROOR�SGI

���'tD]��6��$UULHWD��.��\�*RQ]iOHV��)��9LROHQFLD�LQWUDIDPLOLDU�
\� IDFWRUHV�GH� ULHVJR�HQ�PXMHUHV�DIURGHVFHQGLHQWHV�GH� OD�
FLXGDG� GH� &DUWDJHQD�� 5HY� &LOQ� 0HG� )DP� YRO��� 1���
$ O E D F H W H � I H E � � � � � � � � 5 H F X S H U D G R � G H ��
KWWS���VFLHOR�LVFLLL�HV�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 
6��������;�������������

���6DODV��7��\�0DFKLFDR��'��5RO�GHO�WUDEDMDGRU�VRFLDO�IUHQWH�D�
OD�YLROHQFLD�LQWJUDIDPLOLDU�HQ�ORV�KRJDUHV�GHO�EDUULR�³/RV�
&KRIHUHV´�GH�OD�FLXGDG�GH�-XOLDFD��HQ�HO�DxR��������7HVLV�
SDUD� RSWDU� OD� /LFHQFLDWXUD� HQ� 3URPRFLyQ� GH� OD� 6DOXG� \�
7HUDSLD�)DPLOLDU���8QLYHUVLGDG�1DFLRQDO�GH�6DQ�$JXVWtQ�
)DFXOWDG�GH�FLHQFLDV�+LVWyULFR�6RFLDOHV��$UHTXLSD���������

���&KDPD�� -�� 3UHYDOHQFLD�� FDXVDV� \� FRQVHFXHQFLDV� GH� OD�
YLRHQFLD� FRQWUD� OD�PXMHU�&D\OORPLQD��$UHTXLSD��(QHUR�
GLFLHPEUH��������7HVLV�SDUD�RSWDU�HO�*UDGR�GH�0DJtVWHU�HQ�
6DOXG�3~EOLFD�������

���*RQ]iOHV��-���5LYDV��)���0DUtQ��$��\�9LOODPLO��/��1LYHOHV�GH�
GLVIXQFLyQ� IDPLOLDU�� HQ� YHLQWH� PXMHUHV� YtFWLPDV� GH�

���&(3$/��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�
&DULEH���$FWLYLGDGHV�\�WHPDV�SULRULWDULRV�GH�ODV�1DFLRQHV�
8QLGDV�\�GH�ODV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�GH�
$PpULFD�/DWLQD�\�HO�&DULEH�HQ�HO�WHPD�GH�OD�PXMHU�������
������
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���&XVFR�� 0��� 'pOHJ�� 0�� \� 6DHWHURV�� )�� &DXVDV� \�
FRQVHFXHQFLDV� GH� OD� YLROHQFLD� LQWUDIDPLOLDU� HQ� QLxRV� GH�
VHJXQGR� D� VpSWLPR� DxR� GH� EiVLFD� XQLGDG� HGXFDWLYD�
FRPXQLWDULD� 5XPLxDKXL�� 4XLWR�� �7HVLV� SDUD� RSWDU� OD�
/LFHQFLDWXUD� HQ� (QIHUPHUtD��� 8QLYHUVLGDG� GH� &XHQFD��
�����

YLROHQFLD�LQWUDIDPLOLDU�HQ�HO�0XQLFLSLR�GH�$UPHQLD��bJRUD�
8�6�%��YRO�����1����0HGHOOtQ�-XO\�'HF�������





 


