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<R��$UT�$OHMDQGUR�0HQGR]D��0J��D�WUDYpV�GHO�SUHVHQWH�\�HQ�PL�FDOLGDG�GH�GLUHFWRU�GHO�SUR\HFWR�

SURIHVLRQDO�GH�JUDGR�SUHYLR�D�OD�REWHQFLyQ�GHO�WtWXOR�DFDGpPLFR�GH�$548,7(&72��QRPEUDGR�SRU�

OD�FRPLVLyQ�DFDGpPLFD�GH�OD�IDFXOWDG�GH�$UTXLWHFWXUD���

��

&(57,),&2�� TXH� HO� 6U�� :LQ\� $XUHOLR� =DPEUDQR�0RUDOHV� KD� GHVDUUROODGR� EDMR� PL� WXWRUtD� HO�

SUHVHQWH�LQYHVWLJDWLYR��FX\R�WHPD�HV�³$1$/,6,6�7(55,725,$/�'(/�6(&725�%$55$1&2�

3(/$'2�'(/�%$55,2�/$�3$=�'(�/$�&,8'$'�'(�325729,(-2�<�35238(67$�'(�

5(*(1(5$&,21�85%$1$´��HO�PLVPR�TXH�FXPSOH�FRQ�OD�UHJODPHQWDFLyQ�SHUWLQHQWH��DVt�FRPR�

OR�SURJUDPDGR�HQ�HO�SODQ�FRUUHVSRQGLHQWH�\�UH~QH�YDOLGH]�FLHQWtILFD�PHWRGROyJLFD���

$GHPiV�� FHUWLILFR� TXH� KD� FXPSOLGR� FRQ� WRGDV� ODV� REVHUYDFLRQHV� UHDOL]DGDV� SRU� HO� WULEXQDO�

HYDOXDGRU���

��

3RU�OR�TXH�DXWRUL]R�VX�SUHVHQWDFLyQ�\�HQWUHJD�GHO�WUDEDMR�ILQDO�GHELGDPHQWH�HPSDVWDGR���
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<R��:,1<�$85(/,2�=$0%5$12�025$/(6� FRQ�&pGXOD� GH� FLXGDGDQtD�1�� �������������

HJUHVDGR� GH� OD� IDFXOWDG� GH� DUTXLWHFWXUD� GHO� DxR� ����� GH� OD�8QLYHUVLGDG� /DLFD� (OR\�$OIDUR� GH�

0DQDEt��'HFODUR�TXH���

��

(O�SUHVHQWH�WUDEDMR�LQYHVWLJDWLYR�GH�WLWXODFLyQ�HV�RULJLQDO�H�LQpGLWR�GH�PL�DXWRUtD��QLQJXQR�GH�ORV�

GDWRV�SUHVHQWDGRV�HQ�HVWH�WUDEDMR�KDQ�VLGR�SODJLDGR��LQYHQWDGR��PDQLSXODGR�R�GLVWRUVLRQDGR��/RV�

GDWRV�RULJLQDOHV�VH�GLVWLQJXHQ�GH�ORV�\D�HVWLSXODGRV��VH�LGHQWLILFDQ�\�FLWDQ�ODV�IXHQWHV�RULJLQDOHV�HQ�

ODV� TXH� VH� EDVD� OD� LQIRUPDFLyQ�� DVt� FRPR� ODV� WHRUtDV� \� ORV� GDWRV� SURFHGHQWHV� GH� RWURV� WUDEDMRV�

SUHYLDPHQWH� SXEOLFDGRV�� (O� SUR\HFWR� SURIHVLRQDO� GH� JUDGR� SUHYLR� D� OD� REWHQFLyQ� GHO� WtWXOR� GH�

$UTXLWHFWR��FX\R�WHPD�HV�³$1$/,6,6�7(55,725,$/�'(/�6(&725�%$55$1&2�3(/$'2�

'(/� %$55,2� /$� 3$=� '(� /$� &,8'$'� '(� 325729,(-2� <� 35238(67$� '(�

5(*(1(5$&,21�85%$1$´��&RUUHVSRQGLHQWH� DO� WUDEDMR� GH� LQYHVWLJDFLyQ� GHO� DXWRU�� DGHPiV�

FHUWLILFR�TXH�VH�FXPSOLy�FRQ�WRGDV�ODV�REVHUYDFLRQHV�UHDOL]DGDV�SRU�HO�WULEXQDO�HYDOXDGRU���
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/RV�PLHPEURV�GHO�WULEXQDO�GH�WHVLV�GH�JUDGR�$358(%$1�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�VREUH�HO�WHPD�

³$1$/,6,6�7(55,725,$/�'(/�6(&725�%$55$1&2�3(/$'2�'(/�%$55,2�/$�3$=�

'(�/$�&,8'$'�'(�325729,(-2�<�35238(67$�'(�5(*(1(5$&,21�85%$1$´��GHO�

HJUHVDGR� :,1<� $85(/,2� =$0%5$12� 025$/(6� GH� OD� )DFXOWDG� GH� DUTXLWHFWXUD� GH� OD�

8QLYHUVLGDG�/DLFD�(OR\�$OIDUR�GH�0DQDEt��GH�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR�GH�*UDGXDFLyQ�SDUD�

2EWHQHU�HO�WtWXOR�GH�$UTXLWHFWR���

0DQWD��'LFLHPEUH��������

3DUD�FRQVWDQFLD�ILUPD���
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(O�SUHVHQWH� WUDEDMR�VH� OR�GHGLFR�D�'LRV�SRU�VHU�PL� IXHU]D�\�PL�JXtD�HQ�FDGD�XQR�GH�ORV�

PRPHQWRV�PiV�GLItFLOHV�GHGLFDGRV�D�PL�FDUUHUD��D�PLV�SDGUHV�HO�$E��$XUHOLR�=DPEUDQR�$JXLUUH�\�

OD�6UD��$LGD�0RUDOHV�5RGUtJXH]��TXH�KDQ�VLGR�OD�EDVH�H�LQVSLUDFLyQ�SDUD�FXPSOLU�XQD�PHWD�PiV��GH�

LJXDO�PDQHUD�D�PL�KHUPDQR�TXLHQ�FRQ�VXV�DSR\R�\�PRWLYDFLyQ�KDQ�VLGR�XQ�LQFHQWLYR�SDUD�RIUHFHUOHV�

XQ�HMHPSOR�D�VHJXLU��D�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�HQ�HVWH�ODUJR�FDPLQDU�DSRUWDURQ�FRQ�XQ�JUDQLWR�

GH�DUHQD�SDUD�FXOPLQDU�HVWD�HWDSD�GH�HVWXGLR���

1R�SXHGR�GHMDU�GH�PHQFLRQDU�D�PL�WtR�HO�6U��%ROLYDU�=DPRUD�\�PL�WtD�OD�6UD��*ORULD�0RUDOHV�

5RGULJXH]��TXH�FRQ�VX�DSR\R�LQFRQGLFLRQDO�GHVGH�HO�SULQFLSLR�GH�PL�FDUUHUD�KDVWD�OD�DFWXDOLGDG�KD�

VLGR�IDFWRU�LPSRUWDQWH�SDUD�OOHJDU�KDVWD�GRQGH�HVWR\�GH�LJXDO�PDQHUD�D�PLV�DPLJRV��TXH�KDQ�HVWDGR�

RSRUWXQRV�EULQGDQGR�VX�D\XGD�HQ�ORV�PRPHQWRV�PiV�FRPSOLFDGRV�GH�PL�YLGD�HVWXGLDQWLO��

4XH�OD�KRQUD�\�OD�JORULD�GH�FDGD�WULXQIR�GH�PL�YLGD�VHD�SDUD�'LRV�����

���:LQ\�=DPEUDQR�0RUDOHV��
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$JUDGH]FR�D�'LRV�SRU�SHUPLWLUPH�OOHJDU�D�HVWD�HWDSD�GH�PL�YLGD��TXH�FRQ�PXFKDV�OHFFLRQHV�

HQ�PL�YLGD�PH�KD�HQVHxDGR�D�OHYDQWDU�HQ�FDGD�WURSLH]R��SRU�SHUPLWLUPH�FRQRFHU�JHQWH�PDUDYLOORVD�

TXH�GH�XQD�X�RWUD�IRUPD�PH�KDQ�SHUPLWLGR�ORJUDU�FUHFHU�SURIHVLRQDOPHQWH���

'H�LJXDO�PDQHUD�D�QXHVWUD�8QLYHUVLGDG�/DLFD�(OR\�$OIDUR�GH�0DQDEt��FXQD�GHO�VDEHU��\�HQ�

HVSHFLDO� D� OD� )DFXOWDG� GH� $UTXLWHFWXUD�� SRU� VX� SHUVRQDO� GRFHQWH� TXH� PH� EULQGDURQ� VXV�

FRQRFLPLHQWRV� GXUDQWH� HVWRV� DxRV� GH� HVWXGLRV�� FRQFHGLpQGRPH� HO� VRSRUWH� LQWHOHFWXDO� SDUD� OD�

HODERUDFLyQ�GH�HVWH�WUDEDMR����

<�SRU�~OWLPR�D�TXLHQHV�GH�XQD�X�RWUD�PDQHUD�PH�EULQGDURQ�VX�DSR\R�HQ�IRUPD�GHVLQWHUHVDGD�

SHUPLWLpQGRPH�FXPSOLU�HVWH�REMHWLYR���
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(O� VHFWRU� EDUUDQFR� SHODGR� GHO� EDUULR� /D� 3D]� FRQVLGHUDGR� HQ� HVWH� WUDEDMR� LQYHVWLJDWLYR��

FRPSUHQGLGR�HQ�HO�WHPD��5(*(1(5$&,Ï1�85%$1$�'(/�6(&725�%$55$1&2�3(/$'2�

'(/�%$55,2�/$�3$=�'(�/$�&,8'$'�'(�325729,(-2��FRUUHVSRQGH�D�XQD�]RQD�GRQGH�VH�

LPSODQWR�XQ�SUR\HFWR�FRPHUFLDO�FRPR�UHVXOWDGR�GH�OD�DOWD�GHPDQGD�GH�ORFDOHV�FRPHUFLDOHV�SDUD�OD�

FLXGDG�GH�3RUWRYLHMR��SUR\HFWR�FRQRFLGR�FRPR�%$+,$�5,2��TXH�ODPHQWDEOHPHQWH�SRU�HO�VHFWRU�

HQ�HO�TXH�VH� HQFXHQWUD�QXQFD�SXGR�FRQVHJXLU� DWUDHU� D� ORV�XVXDULRV�GH�XQD�PDQHUD�SHUPDQHQWH��

VLHQGR� EDVWD� UD]yQ� SDUD� TXHGDU� HQ� HO� ROYLGR� \� FDVL� RSRUWXQDPHQWH� WRWDOPHQWH� DEDQGRQDGR�� (O�

FDPSR�GH�DFFLyQ�VH�HQFXHQWUD�GLUHFFLRQDGR�HQ�ORV�3UR\HFWRV�GH�UHJHQHUDFLyQ�XUEDQD��FX\R�REMHWLYR�

SULQFLSDO� FRQVWLWX\H� HO� GLDJQyVWLFR� GH� OD� SUREOHPiWLFD� GHO� GHWHULRUR� GHO� HVSDFLR� S~EOLFR� \�

GHJUDGDFLyQ�XUEDQD�GH�ORV�VHFWRUHV�HQ�HVWXGLR��SDUD�HQ�EDVH�DO�FRQRFLPLHQWR�GH�ORV�UHTXHULPLHQWRV�

GH�VXV�SREODGRUHV��HODERUDU�XQD�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD��

/D�PHWRGRORJtD�HPSOHDGD��VH�HQIRFy�HQ�OD�DSOLFDFLyQ�GH�WpFQLFDV�GH�REVHUYDFLyQ�\�UHFROHFFLyQ�GH�

OD� LQIRUPDFLyQ��SXHVWR�TXH�OD� LQYHVWLJDFLyQ�SDUWLy�GHVGH� OD�REVHUYDFLyQ�GH�KHFKRV�SDUWLFXODUHV��

SDUD� DVt� SRGHU� OOHJDU� D� FRQFOXVLRQHV� JHQHUDOHV�� \� OXHJR� OD� UHFROHFFLyQ� GH� OD� LQIRUPDFLyQ� TXH�

VXVWHQWH� OR�REVHUYDGR��PHGLDQWH�OD�DSOLFDFLyQ�GH� ODV�HQFXHVWDV�D� ODV�SHUVRQDV�TXH�KDELWDQ�HQ�HO�

VHFWRU��SDUD�FRQ�HVWR��WHQHU�XQ�HQIRTXH�DSUR[LPDGR�GHO�GHWHULRUR�SURJUHVLYR�GHO�iUHD�GH�HVWXGLR��\�

GH�FyPR�HVWDV�VLWXDFLRQHV�DIHFWDQ�GLUHFWD�H�LQGLUHFWDPHQWH�D�HVWRV�VHFWRUHV�GHULYiQGRVH�D�VX�YH]�

HQ��VHULRV�SUREOHPDV�R�IHQyPHQRV�VRFLDOHV�TXH�GHVPHMRUDQ�VXV�FRQGLFLRQHV�GH�KDELWDELOLGDG��

'HO�DQiOLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWD�LQYHVWLJDFLyQ��VH�SUHWHQGH�OD�HODERUDFLyQ�GH�XQD�

SURSXHVWD�HQ�HO�VLWLR��WRPDQGR�FRPR�HMH�IXQGDPHQWDO�GH�LQWHUYHQFLyQ�GHO�VHFWRU�GH�EDUUDQFR�3HODGR�



GHO�EDUULR�/D�3D]�� UHFXSHUDQGR�HVWH� HVSDFLR�SHUGLGR�KDFH�DxRV�� ORJUDQGR�PHMRUDU�HO�RUQDWR�GHO�

VHFWRU�\�OD�FLXGDG��

3RUWRYLHMR��FLXGDG�GRQGH�VH�OOHYDQ�D�FDER�JUDQ�YDULHGDG�GH�DFWLYLGDGHV��GH�ODV�FXDOHV�OD�

SREODFLyQ�HV�OD�SULQFLSDO�SURWDJRQLVWD��ORV�FLXGDGDQRV�GHO�FDQWyQ�VRQ�DFWRUHV�UHVSRQVDEOHV�GH�ODV�

DFWLYLGDGHV�TXH�PHMRUHQ�OD�LPDJHQ�GH�OD�PLVPD�SDUD�XQ�EHQHILFLR�FRP~Q���

/D� FDSLWDO� GH� ORV� PDQDELWDV� KD� VXIULGR� D� WUDYpV� GH� ORV� DxRV� XQ� FUHFLPLHQWR� XUEDQR�

GHVRUGHQDGR��SRU�OR�TXH�ORV�SUREOHPDV�FRQ�PD\RU�FRQIOLFWR�VH�FRQVWDWDQ�HQ�ORV�EDUULRV�XELFDGRV�

HQ�]RQDV�XUEDQDV��VLHQGR�OD�GHJUDGDFLyQ�XUEDQD�DPELHQWDO�VX�SULQFLSDO�GHILFLHQFLD��DXQTXH�GH�LJXDO�

PDQHUD� WDPELpQ� LQIOX\HQ� ORV� DVHQWDPLHQWRV� LQIRUPDOHV�� ODV� YLYLHQGDV� HQ�PDO� HVWDGR�� OD� WUDPD�

LUUHJXODU��ODV�YtDV�HQ�PDO�HVWDGR��HQWUH�RWUDV��$GHPiV��VL�DJUHJDPRV�D�HVWR�OD�QRWDEOH�IDOHQFLD�SRU�

OD� LPSOHPHQWDFLyQ� GH� XQ� SUR\HFWR� FRPHUFLDO� TXH� QR� IXQFLRQy� FRPR� VH� HVSHUDED�� SRGHPRV�

FRQVWDWDU�OD�PDJQLWXG�GH�OD�WDUHD�TXH�HQ�HVWH�DVSHFWR�VH�WLHQH�SRU�GHODQWH��

7DPELpQ�FDEH�PHQFLRQDU�TXH�HQ�OD�DFWXDOLGDG�ODV�DXWRULGDGHV�\�RUJDQLVPRV�HVWDWDOHV�WLHQHQ�

FRPR� REMHWLYR� SULQFLSDO� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� ORV� KDELWDQWHV�� EDVWD� UD]yQ� SDUD� OD�

SODQLILFDFLyQ�GH�QXHYRV�SUR\HFWRV�XUEDQRV�DUTXLWHFWyQLFRV�TXH�EXVFDQ�PHMRUDU�OD�FDOLGDG�GH�YLGD�

GH�ORV�FLXGDGDQRV�

(/�$1$/,6,6�7(55,725,$/�'(/�6(&725�%$55$1&2�3(/$'2�'(/�%$55,2�

/$�3$=�'(�/$�&,8'$'�'(�325729,(-2�<�5(*(1(5$&,21�85%$1$��HV�XQ�SUR\HFWR�

XUEDQR�TXH�WLHQH�FRPR�ILQ�UHFXSHUDU�\�UHSRWHQFLDU�GLFKR�VHFWRU�D�WUDYpV�GH�ORV�HVSDFLRV�S~EOLFRV�

TXH�VXSODQ�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ��LQWHJUDQGR�DO�VHU�KXPDQR�FRQ�HO�HVSDFLR�ItVLFR�\�OD�

QDWXUDOH]D���



(V� DVt� TXH�PHGLDQWH� HVWD� LQYHVWLJDFLyQ� VH� SUHWHQGH� FRQRFHU� GHO� HVWDGR� DFWXDO� \� GH� ODV�

FRQGLFLRQHV�HQ�ODV�TXH�VH�GHVHQYXHOYH�HVWH�VHFWRU�GH�OD�FLXGDG�GH�3RUWRYLHMR��SDUD�GH�HVWD�IRUPD�

SRGHU�FRQFOXLU�HQ�OD�HODERUDFLyQ�GH�XQD�SURSXHVWD�GH�5(*(1(5$&,Ï1�85%$1$��TXH�WHQJD�

UHODFLyQ�FRQ�HO�SODQHDPLHQWR�XUEDQR�\�DPELHQWDO�PRGHUQR�\�TXH�D�OD�YH]�HVWp�HQPDUFDGD�HQ�ORV�

REMHWLYRV�GHO�GHVDUUROOR�DUPyQLFR�\�VRVWHQLEOH��

�����0DUFR�&RQWH[WXDO�GHO�3UREOHPD�

(O�VHFWRU�HVFRJLGR�FRPR�iUHD�GH�HVWXGLR�HQ�HO�SUHVHQWH�SODQWHDPLHQWR�GHO�SUREOHPD�HVWi�

XELFDGR� \� FRPSUHQGLGR� HQWUH� HO�PDUJHQ� GHUHFKR� GHO�5LR�3RUWRYLHMR�� ODV� FDOOHV�5DXO�&OHPHQWH�

+XHUWD��6WDOLQ�'HOJDGR��3HGUR�*XDO�\�HO�SXHQWH�9HODVFR�,EDUUD��HQ�HO�FHQWUR�XUEDQR�GH�OD�FLXGDG�

GH�3RUWRYLHMR��

6HJ~Q�LQIRUPDFLyQ�FRQVHJXLGD�D�WUDYpV�GH�HQWUHYLVWDV�SHUVRQDOHV�D�ORV�PRUDGRUHV�GHO�OXJDU�

GH�PD\RU�HGDG��UHDOL]DGDV�HQ�OD�LQYHVWLJDFLyQ�GH�FDPSR��PDQLILHVWDQ�TXH�VXV�SDGUHV�\�DEXHORV�VH�

DVHQWDURQ� HQ� HO� VHFWRU�� FRQVWUX\HQGR� SUHFDULDV� YLYLHQGDV� D� SULQFLSLRV� GH� OD� GpFDGD� GHO� ����

LQLFLiQGRVH�DVt�HO�DVHQWDPLHQWR�KXPDQR�HQ�HO�VHFWRU�GH�%DUUDQFR�3HODGR�GH�OD�FLXGDGHOD�/D�3D]��

FRPR�EDUULR�XUEDQR�GHO�FDQWyQ�GH�3RUWRYLHMR�

(Q�OD�DFWXDOLGDG�HO�iUHD�GH�HVWXGLR�HVFRJLGD�GHO�EDUULR�HVWi�FRQVWLWXLGD�SRU�����IDPLOLDV���

TXH� WLHQHQ� VXV� QXHYDV� YLYLHQGDV� HQ� VX�PD\RUtD� \D� FRQVWUXLGDV� SRU� HO�PpWRGR� WUDGLFLRQDO�� FRQ�

KRUPLJyQ�DUPDGR�\�PDPSRVWHUtD�GH�ODGULOOR�\�EORTXH��SHUR�QXQFD�VH�FRQVLGHUy�UHVROYHU�HO�GHVRUGHQ�

TXH�H[LVWH�GHVGH�XQ�SULQFLSLR�HQ�OR�TXH�FRQFLHUQH�D�ORV�DVHQWDPLHQWRV��GH�LJXDO�PDQHUD�HQ�OR�TXH�

VH� UHILHUH� D� ORV� VHUYLFLRV� EiVLFRV� KD\� PXFKR� TXH� GHFLU�� HVSHFLDOPHQWH� HQ� OR� UHODFLRQDGR� DO�

VDQHDPLHQWR�DPELHQWDO�\�iUHDV�YHUGHV��



(V�QHFHVDULR�UHFDOFDU�TXH�HO�VHFWRU�LQYROXFUDGR�HQ�HO�SUHVHQWH�HVWXGLR��VH�HQFXHQWUD�URGHDGR�

GH�YDULRV�HTXLSDPLHQWRV�EDVWDQWHV�GLQiPLFRV�GHO�FDVFR�FHQWUDO�GH�OD�FLXGDG��FRPR�VRQ�HO�WHUPLQDO�

WHUUHVWUH��HO�FHQWUR�FRPHUFLDO�9HOERQL��HO�PHUFDGR�GH�DEDVWRV�����HQWUH�RWURV��

���F�������RQOLQH�SRUWRYLHMR�JRE�HF��

(Q�YLUWXG�GH�OR�H[SXHVWR��HO�VHFWRU�\�HO�PDUJHQ�GHUHFKR�GHO�ULR�FRPSUHQGHQ�HO�HMH�FHQWUDO�

SDUD�HO�SURFHVR�TXH�VH�OOHYDUi�D�FDER�HQ�HO�WHPD�GH�5HJHQHUDFLyQ�8UEDQD�H�LQWHJUDFLyQ�D�SUR\HFWRV�

IXWXURV�GH�OD�FLXGDG�\�TXH�VH�HQIRFD�GLUHFWDPHQWH�SDUD�ILQHV�GH�HVSDUFLPLHQWR�\�UHFUHDFLyQ�GHO�

VHFWRU�LQPHUVR�HQ�HVWD�LQYHVWLJDFLyQ��

(O�iUHD�GH�HVWXGLR�GHO�VHFWRU�GH�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]��HV�XQ��FRQJORPHUDGR�

GH�SHUVRQDV�IRUPDGRV�SRU�JUXSRV�GH�IDPLOLDV�GH�FODVH�EDMD�\�PHGLD�HQ�VX�PD\RUtD��ORV�PLVPRV�TXH�

FRQ�HO�SDVDU�GH�ORV�DxRV�VH�KDQ�LGR�DVHQWDQGR�GHVGH�ILQDOHV�GH�OD�GpFDGD�GHO����\�SULQFLSLRV�GH�OD�

���HQ�HVWH�VHFWRU�XUEDQR�GH�OD�FLXGDG�GH�3RUWRYLHMR��HO�VHFWRU�FXHQWD�FRQ�OD�PD\RUtD�GH�VHUYLFLRV�

EiVLFRV� GH� XQD�PDQHUD� UHJXODU�� SHUR� FDEH� LQGLFDU� TXH� DXQ� HQ� OD� DFWXDOLGDG� FDUHFH� GH� DOJXQRV�

IDFWRUHV�TXH�VRQ�LJXDO�GH�LPSRUWDQWHV��FRPR�OR�VRQ��VDQHDPLHQWR�DPELHQWDO��UHFUHDFLyQ��HQWUH�RWURV��

VLHQGR� HVWRV� D� YHFHV� FRQVLGHUDGRV� HTXLYRFDGDPHQWH� FRPR� FRPSOHPHQWDULRV�� SHUR� SRU� VX� JUDQ�

FDSDFLGDG� GH� SURWDJRQLVPR� KDFLD� HO� FRUUHFWR� DYDQFH� \� PHMRUD� GH� ODV� GLVWLQWDV� DFWLYLGDGHV�

FRWLGLDQDV��VRQ�FRQVLGHUDGDV�FRPR�HQWHV�HVHQFLDOHV�SDUD�ORJUDU�HO�EXHQ�YLYLU�GH�ORV�KDELWDQWHV��

$GHPiV�GH�RWUDV�FRVDV��SUHVHQWDUHPRV�OD�DFFHVLELOLGDG�UHVWULQJLGD�R�OD�SRFD�SUR[LPLGDG�GH�

ODV�]RQDV�UHFUHDWLYDV��GH�UHODMDFLyQ��VRFLDOHV�\�UHFUHDWLYDV�GHQWUR�GHO�VHFWRU��\D�TXH�D�SHVDU�GH�OD�

JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�VH�KDEOD�VREUH�OD�LPSRUWDQFLD�GH�HVWH�iPELWR�HQ�OD�H[LVWHQFLD�

FRWLGLDQD� � FRPR�XQ� LQVWUXPHQWR� HQ� HO� GHVDUUROOR� GH�PHMRUHV� GtDV�SDUD� HO� VHU� KXPDQR�� HV� WULVWH�



PHQFLRQDU�TXH�HVWH�VHFWRU�TXH�VREUHSDVD�D�ORV�����KDELWDQWHV��\�HQWUH�HOORV�XQD�YDVWD�SREODFLyQ�GH�

MyYHQHV�\�DGROHVFHQWHV��FDUH]FD�GH�HVSDFLRV�QHFHVDULRV�SDUD�SURSRUFLRQDUOH�HO�VRVWpQ�QHFHVDULR�SDUD�

HO� FRUUHFWR� DYDQFH� KDFLD� PHMRUHV� GtDV�� LPSRVLELOLWDQGR� OD� SUHVHQFLD� GH� SURWDJRQLVPR� D� ODV�

LQGLVSHQVDEOHV�DFWLYLGDGHV�DQWHV�PHQFLRQDGDV��

'HELGR� D� OD� FDUHQFLD� GH�PXFKRV� GH� HVWRV� VHUYLFLRV� EiVLFRV�� UHFUHDFLRQDOHV�� HQWUH� RWURV��

VXUJLHURQ� DOJXQRV� IHQyPHQRV� VRFLDOHV�� HQWUH� HOORV� ODV�PDODV� DFFLRQHV� FRPR� OD� GHOLQFXHQFLD�� HO�

DOFRKROLVPR�� OD� GURJDGLFFLyQ�� HQWUH� RWURV�� LQPHUVDV� HQ� OD� SREODFLyQ� PiV� MRYHQ� GHO� VHFWRU��

WUDQVIRUPiQGRVH� HQ� XQ� SUREOHPD� VRFLDO� TXH� FRQOOHYD� OD� SUHRFXSDFLyQ� GH� VXV� IDPLOLDV�� XQD�

LPSUHVLyQ�GH�LQFHUWLGXPEUH�SDUD�ODV�SHUVRQDV�TXH�YLVLWDQ�\�WUDQVLWDQ�SRU�GLFKR�OXJDU��

$� SHVDU� GH� OD� QHFHVLGDG� GH� DOXGLU� D� OD� LPDJHQ� XUEDQD� GDGD� SRU� HO� VHFWRU� DO� JUXSR� GH�

KDELWDQWHV� \� PRUDGRUHV�� HQIDWL]DUHPRV� OD� XWLOL]DFLyQ� GHO� VXHOR� GRQGH� SRGHPRV� GHVFXEULU� XQD�

YDULHGDG�GH�FLUFXQVWDQFLDV�GHULYDGDV�GH�OD�IDOWD�GH�FRQWURO�\�GLUHFFLyQ�SRU�SDUWH�GH�DXWRULGDGHV�

FRPSHWHQWHV��\D�TXH�HV�PX\�OHJLEOH�OD�FDUHQFLD�GH�HVSDFLRV�GHOLPLWDGRV�R�QR�FRQVROLGDGRV�TXH��

GDGR�VX�HVWDGR�GH�DEDQGRQR��VH�XWLOL]DQ�QRUPDOPHQWH�FRPR�YHUWHGHURV�R�VH�SUHVWDQ�HQ�GLIHUHQWHV�

FDVRV�SDUD�DFFLRQHV�GH�tQGROH�SRFR�LQPRUDO�H�LOtFLWR��FRPR�JXDULGD�GH�ODGURQHV�\�OXJDUHV�GRQGH�VH�

GHVDUUROOD�OD�GURJDGLFFLyQ��PHQFLRQDQGR�TXH�DGHPiV�GH�OD�FRQWDPLQDFLyQ�HFROyJLFD�\�SpUGLGD�GH�

OD� LPDJHQ� XUEDQD�� HQ� HO� VHFWRU� WDPELpQ� GHVFXEULPRV� FLUFXQVWDQFLDV� HQ� ODV� TXH� H[LVWH� XQ� XVR�

GHILFLHQWH� GHO� VXHOR�� SRFR� DGHFXDGR�� KD\� FDVRV� GH� DORMDPLHQWR� R� WDOOHUHV� PHFiQLFRV� R� GH�

PDQXIDFWXUD�LPSODQWDGRV�HQ�OXJDUHV�TXH�SUREDEOHPHQWH�VH�HVSHUD�TXH�VH�XWLOLFHQ�FRPR�HVSDFLRV�

OLEUHV� \� S~EOLFRV�� OR� TXH� LPSOLFD� OD� DXVHQFLD� GH� GLUHFFLyQ� \� FRQWURO� GHO�*$'�GH� OD� FLXGDG� GH�

3RUWRYLHMR�HQ�OR�TXH�UHVSHFWD�D�OD�JDUDQWtD�\�FRQVLVWHQFLD�FRQ�FRQWUROHV�HQ�EDVH�D�ODV�RUGHQDQ]DV�

PXQLFLSDOHV��



�����)2508/$&,Ï1�'(/�352%/(0$

�
(Q�EDVH� D� ORV� DQWHFHGHQWHV� DQWHV�PHQFLRQDGRV�� OD�SUREOHPiWLFD� VH� OD�SODQWHD�FRPR�XQD�

GHVRUJDQL]DFLyQ�XUEDQD�WHUULWRULDO��PLVPD�TXH�VH�KD�YHQLGR�LQFUHPHQWDQGR�D�WUDYpV�GH�ORV�DxRV�SRU�

HO� HVFDVR� FRQWURO� \� SODQLILFDFLyQ� GH� ODV� DXWRULGDGHV� ORFDOHV�� GH� LJXDO� PDQHUD� VH� HYLGHQFLD� XQ�

GHWHULRUR�\�GHJUDGDFLyQ�GH�ODV�FRQGLFLRQHV�GH�KDELWDELOLGDG�GHO�VHFWRU�SRU�OD�HUUyQHD�SODQLILFDFLyQ�

GH�XQ�SUR\HFWR�FRPHUFLDO�TXH�EXVFDED�GDU�GLQDPLVPR�DO�VHFWRU�\�TXH�DKRUD�VROR�HV�JXDULGD�GH�

DQWLVRFLDOHV��

�

'HWHULRUR�GH�OD�LPDJHQ�XUEDQD��

(VFDVH]�GH�]RQDV�GHVWLQDGDV�DO�RFLR��FXOWXUD�\�HVSDUFLPLHQWR��

&RQWDPLQDFLyQ�XUEDQR�DPELHQWDO��

'HILFLHQWH� FRQWURO� \� IDOWD� GH� FXPSOLPLHQWR� GH� ODV� QRUPDV� XUEDQDV� X� RUGHQDQ]DV�

PXQLFLSDOHV��

3UHFDULDV�FRQGLFLRQHV�GH�KDELWDELOLGDG�GH�ORV�KDELWDQWHV�GHO�VHFWRU��

'HVRUJDQL]DFLyQ�WHUULWRULDO��

'HVFDUJDV�GH�DJXDV�VHUYLGDV�KDFLD�HO�ULR�3RUWRYLHMR��

)DOWD�GH�PRELOLDULR�XUEDQR��

&DUHQFLD�GH�XQLGDG�HQ�IDFKDGDV�XUEDQDV��

)DOWD�GH�PRQXPHQWDOLGDG�HQ�HO�VHFWRU��

3UHVHQFLD�GH�IHQyPHQRV�VRFLDOHV��



¢3RU� TXp� H[LVWH� GHVRUJDQL]DFLyQ� WHUULWRULDO� \� GHJUDGDFLyQ� XUEDQD� HQ� HO� VHFWRU�%DUUDQFR�

3HODGR�GHO�EDUULR�/D�3D]�GH�OD�FLXGDG�GH�3RUWRYLHMR"�

�����-867,),&$&,21�'(/�352%/(0$�

(O�GHVDUUROOR�GHO�SUHVHQWH�SUR\HFWR�³5HJHQHUDFLyQ�XUEDQD�HQ�HO�VHFWRU�%DUUDQFR�3HODGR�GHO�

EDUULR�/D�3D]�GH�OD�FLXGDG�GH�3RUWRYLHMR´��VX�MXVWLILFDFLyQ�HQ�HO�iPELWR�VRFLDO�VH�ILMD�\�UHFDOFD�OD�

SURQWD�UHJHQHUDFLyQ��VDQHDPLHQWR�XUEDQR�DPELHQWDV�\�HO�UHRUGHQDPLHQWR�GH�ORV�HVSDFLRV�DXQ�VLQ�

FRQVROLGDU��DVt�PLVPR�ORV�HVSDFLRV�PiV�GHVDWHQGLGRV�TXH�VH�HQFXHQWUDQ�MXQWR�D�ODV�ULEHUDV�GHO�ULR�

3RUWRYLHMR�FRQ�OD�ILQDOLGDG�GH�SURSRUFLRQDU�D�ORV�KDELWDQWHV�GHO�VHFWRU�HVSDFLRV�GLJQRV��VDOXGDEOHV�

\�IXQFLRQDOHV���

0HGLDQWH� HO� DQiOLVLV� XUEDQR� D� GHVDUUROODU� HQ� PL� WHVLV�� VH� HQIRFDUiQ� SURSXHVWDV� GH�

GHVFRQWDPLQDFLyQ�GH�ODV�ULEHUDV�GHO�ULR�3RUWRYLHMR��DGHPiV�GH�FUHDU�FDPSDxDV�GH�FRQFLHQWL]DFLyQ�

SDUD�HO�FXLGDGR�\�SURWHFFLyQ�GHO�VHFWRU��RULHQWDGRV�DO�GHVDUUROOR�\�FUHFLPLHQWR�DPELHQWDO�\�VRFLDO�

FRPR�SLODUHV� IXQGDPHQWDOHV� KDFLD� HO�PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH� ORV� KDELWDQWHV� GHO�

VHFWRU��

8QR�GH�ORV�SULQFLSLRV�PiV�LPSRUWDQWHV�GHO�XUEDQLVPR�\�OD�DUTXLWHFWXUD�HV�RWRUJDUOH�DO�VHU�

KXPDQR�XQ�HVSDFLR�GRQGH�SXHGD�OOHYDU�D�FDER�VXV�IXQFLRQHV�FRWLGLDQDV�GH�XQD�PDQHUD�GLJQD�\�

FyPRGD��SDUWLHQGR�GH�XQD�HILFLHQWH�SODQLILFDFLyQ�GH�HVSDFLRV�GHVWLQDGRV�SDUD�OR�DQWHV�PHQFLRQDGR��

SRU�FRQVLJXLHQWH�HV�PHQHVWHU�UHFDOFDU�TXH�HVWH�WHPD�QR�SDVD�GHVDSHUFLELGR�HQ�QXHVWUR�WUDEDMR�GH�

LQYHVWLJDFLyQ�SRUTXH�HQ�OD�DFWXDOLGDG�QXHVWUD�]RQD�GH�HVWXGLR�\�VXV�HVSDFLRV�ItVLFRV�FDUHFHQ�GH�XQD�

EXHQD�LQIUDHVWUXFWXUD��PRVWUDQGR�XQD�PDOD�LPDJHQ�XUEDQD��VLWXDFLyQ�TXH�VHUi�UHYHUWLGD�D�WUDYpV�GH�

OD�HMHFXFLyQ�GH�OD�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�



GH�OD�FLXGDG�GH�3RUWRYLHMR��PLVPD�TXH�EXVFD�GRWDU�D�ORV�KDELWDQWHV�GHO�VHFWRU�GH�HVSDFLRV�DGHFXDGRV�

PHGLDQWH�OD�LQWHUYHQFLyQ�GLUHFWD�VREUH�OD�SUREOHPiWLFD��

'H� LJXDO� PDQHUD� VH� EXVFD� LPSOHPHQWDU� XQD� VROXFLyQ� YLDEOH� GHVDUUROODQGR� PpWRGRV� \�

VLVWHPDV�SDUD�HO�FRUUHFWR�FXLGDGR�\�PDQWHQLPLHQWR�GHO�HVSDFLR�S~EOLFR��DSRUWDQGR�DO�RUQDWR�GH�OD�

FLXGDG�\�D�ODV�FRQGLFLRQHV�FOLPiWLFDV�FRPR�OD�UHQRYDFLyQ�GHO�R[tJHQR��HQWUH�RWUDV��

(O�GHVDUUROOR�GH�HVWD�VROXFLyQ�XUEDQD�VH�MXVWLILFD�HQ�HO�FDPSR�DFDGpPLFR�\D�TXH�OD�PHWD�

TXH�EXVFD�WRGR�HVWXGLDQWH�DO�DGRSWDU�XQ�SURFHGLPLHQWR�GH�HQULTXHFLPLHQWR�DFDGpPLFR�HV�LOXVWUDUVH�

GH�LQIRUPDFLyQ�LPSRUWDQWH�\�QHFHVDULD�SDUD�REWHQHU�OD�H[FHOHQFLD��GLFKD�LQIRUPDFLyQ�TXH�DGTXLULUi�

QR� VROR� SURSRUFLRQDUD� VDWLVIDFFLyQ� SHUVRQDO�� VLQR� WDPELpQ� SHUPLWLUi� TXH� D� WUDYpV� GHO�

SURIHVLRQDOLVPR�FRPSUHQGD�VX�IXQFLyQ�FRPR�XQ�FRPSRQHQWH�SRGHURVR�GHQWUR�GH�ODV�DFWLYLGDGHV�

GH�OD�VRFLHGDG��FRPR�LQVWUXPHQWR�KDFLD�OD�E~VTXHGD�GH�VROXFLRQHV�FRQ�ILQHV�GH�FRODERUDU�KDFLD�HO�

DYDQFH�D�GtDV�PHMRUHV�GH�OD�SURYLQFLD�\�GHO�SDtV��\�HV�DTXt�GRQGH�OD�SUHVWLJLRVD�DOPD�PDWHU�FRPR�

LQVWLWXFLyQ�� VH� HQFXHQWUD� LQPHUVD� HQ� HVWH� FRPSURPLVR�� FRQVFLHQWH� GH� OD� VLWXDFLyQ� DFWXDO� TXH�

DWUDYLHVD�OD�VRFLHGDG�HQ�iPELWRV�HFRQyPLFRV��VRFLDOHV�\�XUEDQRV��FDQDOL]DQGR�GLFKD�LQIRUPDFLyQ�

KDFLD�OD�LQVWUXFFLyQ�GHO�SUREOHPD�GH�ORV�DQWHV�PHQFLRQDGRV��GHPRVWUDQGR�VX�LPSRUWDQWH�URO�HQ�OR�

TXH�FRQFLHUQH�D�OD�YLQFXODFLyQ�SDUD�FRQ�OD�VRFLHGDG��

&DEH�PHQFLRQDU�TXH�SDUD�ORJUDU�ODV�PHWDV�HVSHUDGDV�QR�HV�VXILFLHQWH�XQD�EXHQD�SODQLILFDFLyQ��

\D�TXH�OD�UHVSRQVDELOLGDG�WDPELpQ�GHEH�SURYHQLU�GH�FDGD�XQR�GH�ORV�GHSDUWDPHQWRV�YLQFXODGRV�FRQ�

HO�PHMRUDPLHQWR�\�GHVDUUROOR�GH�HVWRV�VHFWRUHV��TXLHQHV�GHEHQ�JDUDQWL]DU�VDOXG�\�ELHQHVWDU�D�HVWDV�

SREODFLRQHV�� FRPR� VRQ� ODV� MXQWDV� SDUURTXLDOHV�� MXQWDV� EDUULDOHV�� JRELHUQRV� DXWyQRPRV�

GHVFHQWUDOL]DGRV�HVWDWDOHV�\�GHPiV�GHSDUWDPHQWRV��VRQ�ORV�TXH�RSRUWXQDPHQWH�GHEHQ�EULQGDU�DSR\R�

OHJDO�R�DGPLQLVWUDWLYR�D�OD�SURSXHVWD��DSOLFDQGR�SROtWLFDV�\�DFWLYLGDGHV�HVHQFLDOHV�FRQ�HO�ILQ�GH�TXH�



HVWD� SURSXHVWD� GH� UHFXSHUDFLyQ� XUEDQD� DPELHQWDO� VH� SXHGD� PDQWHQHU� SURORQJDGDPHQWH� \� DVt�

FHUFLRUDUQRV�GH�TXH�VH�GLR�XQD�VROXFLyQ�tQWHJUD�DO�SUREOHPD���

�����'(),1,&,21�'(/�2%-(72�'(�(678',2�

/RV�DVSHFWRV�D�WUDWDU�GHQWUR�GHO�$QiOLVLV�\�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD�SDUD�HO�VHFWRU�

GH� %DUUDQFR� 3HODGR� GHO� EDUULR� /D� 3D]� GH� OD� FLXGDG� GH� 3RUWRYLHMR�� VH� HQIDWL]DUiQ� HQ� SODQWHDU�

VROXFLRQHV� GH� iPELWR� XUEDQR� DUTXLWHFWyQLFR� D� ODV� SUREOHPiWLFDV� JHQHUDGDV� SRU� OD� FDUHQFLD� GH�

FRQWURO� \� GHILFLHQWH� SODQLILFDFLyQ� HQ� HVWRV� VHFWRUHV� GHO� FDQWyQ�� GH� LJXDO�PDQHUD� VH� SURSRQGUiQ�

RSFLRQHV�GH�VDQHDPLHQWR�XUEDQR�DPELHQWDO�SDUD�RIUHFHU�UHVSXHVWD�D�OD�GHPDQGD�GH�VROXFLRQHV�SRU�

GHJUDGDFLyQ� \� FRQWDPLQDFLyQ� SUHVHQWHV� HQ� OD� ]RQD� GH� HVWXGLR�� SURYRFDGD� SRU� HO� DEDQGRQR� GHO�

HVSDFLR�S~EOLFR�H�LQIUDHVWUXFWXUD�H[LVWHQWH�

(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�FHQWUDUi�HQ�HO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�

XELFDGR� \� FRPSUHQGLGR� HQWUH� HO�PDUJHQ� GHUHFKR� GHO�5LR�3RUWRYLHMR�� ODV� FDOOHV�5D~O�&OHPHQWH�

+XHUWD��6WDOLQ�'HOJDGR��3HGUR�*XDO�\�HO�SXHQWH�9HODVFR�,EDUUD��HQ�HO�FHQWUR�XUEDQR�GH�OD�FLXGDG�

GH�3RUWRYLHMR���YHU�JUiILFR�����

�

�

�

�

�
�

*UiILFR�����6HFWRU�%DUUDQFR�3HODGR��EDUULR�/D�3D]��
)XHQWH��,PDJHQ�*RRJOH�(DUWK������



0HGLDQWH�OD�LQYHVWLJDFLyQ�GH�ORV�DQWHV�PHQFLRQDGRV�SUHFHSWRV��SULQFLSDOHV�FDXVDQWHV�GH�ORV�

SUREOHPDV� DFWXDOHV� SUHVHQWHV� HQ� QXHVWUD� ]RQD� GH� HVWXGLR�� TXH� GDWDQ� HQWUH� OD� GpFDGD� GHO� ��� \�

SULQFLSLRV�GHO�VLJOR�[[��PLVPD�TXH�SDUWLy�FRQ�HO�DVHQWDPLHQWR�D�WUDYpV�GH�FRQVWUXFFLRQHV�SUHFDULDV��

GH�LJXDO�PDQHUD�VH�HQIDWL]D�HO�DQiOLVLV�D�SDUWLU�GHO�DxR�������DxR�HQ�HO�TXH�VH�LQDXJXUy�HO�FHQWUR�

FRPHUFLDO�DKRUD�LQH[LVWHQWH�³%$+,$�5,2´��

�����&$032�'(�$&&,21�'(�/$�,19(67,*$&,21�

(VWH�WUDEDMR�LQYHVWLJDWLYR�VH�HQFXHQWUD�LQPHUVR�HQ�OD� OtQHD�LQYHVWLJDWLYD�Q~PHUR���GH�OD�

)DFXOWDG�GH�$UTXLWHFWXUD�UHODFLRQDGD�FRQ�³3UR\HFWRV�GH�2UGHQDPLHQWR�7HUULWRULDO��9XOQHUDELOLGDG�

\�*HVWLyQ�GH�5LHVJRV´�GH�OD�8QLYHUVLGDG�/DLFD�(OR\�$OIDUR�GH�0DQDEt��

�*DUFLD��������

�����2%-(7,926�

$QDOL]DU�ORV�SUREOHPDV�GH�GHWHULRUR�XUEDQR�DPELHQWDO�\�GHVRUGHQ�WHUULWRULDO�HQ�HO�VHFWRU�

%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�GH�OD�FLXGDG�GH�3RUWRYLHMR \�SODQWHDU�SURSXHVWDV�GH�VROXFLRQHV�

XUEDQR�DUTXLWHFWyQLFDV�

$QDOL]DU�ODV�QRUPDWLYDV��FULWHULRV�\�IXQGDPHQWRV�GH�GLVHxR�XUEDQR��

� &RQVHJXLU�LQIRUPDFLyQ�JHQXLQD�\�GH�SULPHUD�PDQR�VREUH�ORV�SUREOHPDV�HQXQFLDGRV�

HQ�HO�HVWXGLR�UHDOL]DGR��



0HMRUDU� HO� HVWDGR� DFWXDO� KDELWDEOH� \� SURPRYHU� OD� LQWHUDFFLyQ� VRFLDO� HQWUH� ORV�

KDELWDQWHV� GHO� VHFWRU�%DUUDQFR� 3HODGR� GHO� EDUULR� /D� 3D]�PHGLDQWH� HO� GHVDUUROOR� GH� XQD�

SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD��

�����,'(17,),&$&,21�'(�9$5,$%/(6�

'HILFLHQWH�SODQLILFDFLyQ�XUEDQD�

'HJUDGDFLyQ�XUEDQD�DPELHQWDO�

�����23(5$&,21$/,=$&,21�'(�9$5,$%/(6�

'HILFLHQWH�

3ODQLILFDFLyQ�

8UEDQD�

+DFH� UHIHUHQFLD�

DO� JUXSR� GH�

LQVWUXPHQWRV�

FRQ� ORV� TXH� VH�

SUHWHQGH�

RUGHQDU� \�

UHJXODU� HO� XVR�

GHO� VXHOR� \� ORV�

GLVWLQWRV�

,QRSHUDQFLD�

FRQIRUPH� DO�

UHVSHFWLYR�

XVR�GH�VXHOR�

�

�

3ODQ� TXH�

UHJXOH�

¢6RQ�

UHVSHWDGDV�ODV�

QRUPDV� \�

RUGHQDQ]DV�

TXH�UHJXOHQ�\�

RSWLPLFHQ� GH�

IRUPD�

FRUUHFWD� HO�

XVR�GHO�VXHOR"�

,QYHVWLJDFLyQ

�� REVHUYDFLyQ�

\�$QiOLVLV��

�



IDFWRUHV�SDUD�VX�

WUDQVIRUPDFLyQ�

R�FRQVHUYDFLyQ���

&DUHQFLD� GH�

HVSDFLRV�

S~EOLFRV��

/XJDU�

�

�

�

6XSOLU�

GHPDQGD�

GH�

HTXLSDPLH

QWRV�

¢+D\�

SUHVHQFLD� GH�

HVSDFLRV�

S~EOLFRV�

GHVWLQDGRV� DO�

PHMRUDPLHQWR�

XUEDQR�

DUTXLWHFWyQLF

R�HQ�HO�VHFWRU"�

,QYHVWLJDFLyQ

�� REVHUYDFLyQ�

\�DQiOLVLV��

�

7DEOD�����2SHUDFLRQDOL]DFLyQ�GH�YDULDEOH�LQGHSHQGLHQWH��
)XHQWH��7HVLVWD��

�

'HJUDGDFLyQ�

XUEDQD� ��

$PELHQWDO�

2EVROHVFHQFLD�XUED

QD� HV� HO� GHVXVR� R�

FDUHQFLD� GH� FDOLGDG�

GH� ORV� HVSDFLRV��

FDOOHV��

LQIUDHVWUXFWXUDV� \�

UHFXUVRV� QDWXUDOHV�

XUEDQRV�� GHULYDGD�

GH�OD�FRQWDPLQDFLyQ�

FDXVDGD� GLUHFWD� R�

LQGLUHFWDPHQWH� SRU�

OD� PDQR� GHO�

KRPEUH��

,PDJHQ�

XUEDQD�

YLVOXPEUDGD�

�

�

�

�

�7UDPD� XUEDQD�

LUUHJXODU�

�/RWL]DFLyQ�

GHVRUJDQL]DGD� H�

LUUHJXODU�

�3DLVDMH�

FRQVWUXLGR�

DFFLGHQWDGR�

�9XOQHUDELOLGDG�

GH�OD�YLYLHQGD�

�9LYLHQGD�

SUHFDULD�

�

2EVHUYDFLyQ�

'LUHFWD�

(QFXHVWDV�

&RQWDPLQDFL

yQ� SRU� HO� VHU�

KXPDQR�

�%DVXUD� WLUDGD�

KDFLD�HO�ULR�

2EVHUYDFLyQ�

'LUHFWD�



� �$JXDV� VHUYLGDV�

YHUWLGDV�DO�UtR�

�'HVDWHQFLyQ� GHO�

*$'� SRU�

LQIUDHVWUXFWXUD�

DEDQGRQDGD�

(QFXHVWDV�

�

7DEOD�����2SHUDFLRQDOL]DFLyQ�GH�YDULDEOH�GHSHQGLHQWH��
)XHQWH��7HVLVWD��

�����)2508/$&,21�'(�,'($�$�'()(1'(5�

³(O�GHWHULRUR�XUEDQR�DPELHQWDO�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�HV�SURYRFDGR�

SRU�OD�PDOD�SODQLILFDFLyQ�XUEDQD�H�LQDGHFXDGD�LPSODQWDFLyQ�GHO�SUR\HFWR�%DKtD�5LR´��

������7$5($6�&,(17,),&$6�'(6$552//$'$6�

3DUD� GH� HVWD�PDQHUD�SRGHU�

DSOLFDU�VROXFLRQHV�XUEDQDV�TXH�FXPSODQ�FRUUHFWD�\�DGHFXDGDPHQWH�FRQ�DVSHFWRV�GH�IXQFLRQDOLGDG�

\�FRQIRUW�HQ�HO�GHVHPSHxR�GH�ODV�GLVWLQWDV�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�PHGLR�XUEDQR�

3DUD� HVWDEOHFHU� ORV�

SULQFLSDOHV�\�YHUGDGHURV�PRWLYRV�TXH�KDQ�GDGR�RULJHQ�R�SURSLFLDGR�HVWH�IHQyPHQR�\�GH�HVWD�PDQHUD�

ORJUDU�TXH�ORV�SODQWHDPLHQWRV�D�UHDOL]DVH�WHQJDQ�OD�HIHFWLYLGDG�HVSHUDGD��

TXH�WUDQVIRUPH�ORV�HVSDFLRV�KR\�DEDQGRQDGRV�R�HQ�GHVFXLGR�HQ�SXQWRV�GH�HQFXHQWUR�H�LQWHJUDFLyQ�

SURSLFLDQGR�OD�LQWHUDFFLyQ�GH�VXV�SREODGRUHV�\�PHMRUDQGR�DGHPiV�OD�FLUFXODFLyQ�LQWHUQD�HQWUH�HVWDV�

FRPXQLGDGHV��



������',6(f2�'(�/$�,19(67,*$&,21�

(O�HVWXGLR�D�UHDOL]DUVH�HQ�HVWH�WUDEDMR�VH�HQFXHQWUD�LQPHUVR�HQ�OR�TXH�FRQFLHUQH�DO�iPELWR�

QR�H[SHULPHQWDO��\D�TXH�QRV�YDPRV�D�ILMDU�HQ�OD�SUREOHPiWLFD�SUHVHQWH�\�FRPR�HVWD�VH�GHVDUUROOD�

HQ�VX�FRQWH[WR�QDWXUDO��SDUD�SRU�OR�FRQVLJXLHQWH�HQWUDU�DO�DQiOLVLV�FRPSOHWR��&DEH�PHQFLRQDU�TXH�

XVDUHPRV�FRPR� WLSR�GH� LQYHVWLJDFLyQ� OD� WUDQVYHUVDO�� SXHVWR�TXH�QRV�SRVLELOLWD�SRU�PHGLR�GH� OD�

LQIRUPDFLyQ�REWHQLGD��GHWHUPLQDU�ODV�FRQGLFLRQHV�SODQWHDGDV�\�UHDOL]DU�HO�UHVSHFWLYR�DQiOLVLV�VREUH�

VX�FRQFXUUHQFLD�HQPDUFDGD�HQ�OD�SUREOHPiWLFD�GH�QXHVWUD�LQYHVWLJDFLyQ����

&RQ�HO�ILQ�GH�FRQRFHU�ORV�SUREOHPDV�\�QHFHVLGDGHV�HO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�

3D]�KD�SUHVHQWDGR�KDVWD�OD�DFWXDOLGDG�SDUD�SODQWHDU�XQD�VROXFLyQ�DFRUGH�D�OD�QHFHVLGDG�SUHYLVWD��6H�

GHVDUUROODUiQ�WUHV�HWDSDV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ���

(WDSD�Q�����(ODERUDFLyQ�GHO�PDUFR�UHIHUHQFLDO�GH�OD�LQYHVWLJDFLyQ���

(WDSD�Q�����)RUPXODFLyQ�GH�GLDJQyVWLFR��

(WDSD�Q�����(ODERUDFLyQ�GH�SURSXHVWD�

(Q�OD�LQYHVWLJDFLyQ�VH�KDQ�XWLOL]DGR�ORV�VLJXLHQWHV�PpWRGRV���

0pWRGR�GHGXFWLYR��HVWH�PpWRGR�VHUi�DSOLFDGR�HQ�OD�LQYHVWLJDFLyQ�ELEOLRJUiILFD��

0pWRGR�LQGXFWLYR��HVWH�PpWRGR�VH�XWLOL]y�SDUD�OD�LQYHVWLJDFLyQ�GH�FDPSR��

0pWRGR�DQDOtWLFR��HVWH�PpWRGR�VH�XWLOL]DUi�WDQWR�HQ�OD� LQYHVWLJDFLyQ�ELEOLRJUiILFD�

FRPR�HQ�OD�GH�FDPSR��



�����������/RV� VLVWHPDV� GH� REWHQFLyQ� GH� LQIRUPDFLyQ� FRPSUHQGHQ� XQ� JUXSR� GH� WpFQLFDV� R�PHGLRV�

HQIRFDGRV�HQ�UHFRSLODU��SUHVHUYDU��DQDOL]DU�\�WUDQVIHULU�LQIRUPDFLyQ�GH�ORV�IHQyPHQRV�D�ORV�TXH�VH�

HVWiQ�HVWXGLDQGR�HQ�HVWD�LQYHVWLJDFLyQ��

����������+D\�GRV�PpWRGRV�R�PDQHUDV�GH�REWHQHU�LQIRUPDFLyQ��XQD�HV�OD�GH�FDPSR�TXH�VH�UHILHUH�D�

DFXGLU�D�OD�]RQD�GH�HVWXGLR�\�SHUFDWDUVH�GLUHFWDPHQWH�GH�ODV�FRQGLFLRQHV�SUHVHQWHV��\�OD�RWUD�HV�OD�

ELEOLRJUiILFD��TXH�VH�UHILHUH�D�HO�HVWXGLR�H�LQYHVWLJDFLyQ�WHyULFD���

�����(Q�FRQVHFXHQFLD��SDUD�DGTXLULU�LQIRUPDFLyQ�FRQFUHWD�\�HVSHFtILFD�GH�QXHVWUR�OXJDU�GH�HVWXGLR��

KDUHPRV�XVR�GH�WUHV�WpFQLFDV�GH�LQYHVWLJDFLyQ�GH�FDPSR��ODV�FXDOHV�VRQ��OD�HQWUHYLVWD��OD�HQFXHVWD�

\�OD�REVHUYDFLyQ�GLUHFWD��

�����3RU�RWUD�SDUWH��SDUD�REWHQHU�GDWRV�GH�IXHQWHV�RSFLRQDOHV��WHQHPRV�OD�LQIRUPDFLyQ�TXH�SRGHPRV�

KDOODU�HQ�UHYLVWDV��OLEURV��GRFXPHQWRV�ItVLFRV�R�YLUWXDOHV��HWF���XWLOL]DQGR�HO�PpWRGR�GH�LQYHVWLJDFLyQ�

ELEOLRJUiILFD�SDUD�HO�UHVSHFWLYR�DQiOLVLV�GH�ORV�PLVPRV��

/D�SREODFLyQ�D�OD�TXH�VH�GLULJH�OD�LQYHVWLJDFLyQ�FRUUHVSRQGH�D�ORV�����KDELWDQWHV�FRQ�ORV�

TXH�FRQVWD�HO�iUHD�GH�HVWXGLR�GHO�VHFWRU�GH�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]����

'DGR�ODV�FRQGLFLRQHV�\�GH�DFXHUGR�D�OD�PDJQLWXG�GHO�XQLYHUVR�GH�HVWXGLR��SURFHGHUQRV�D�

HOHJLU�OD�PXHVWUD�D�XWLOL]DU�TXH�SHUPLWD�IDFLOLWDU�OD�LQYHVWLJDFLyQ�

� �7DPDxR�GH�OD�3REODFLyQ��

 �7DPDxR�GH�OD�0XHVWUD �

 �HUURU�GH�OD�PXHVWUD�TXH�YDUtD���� ���



5HVROYHPRV�VHJ~Q�QXHVWUR�WDPDxR�GH�SREODFLyQ������IDPLOLDV���
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6LHQGR�������HO�UHVXOWDGR�GH�QXHVWUD�PXHVWUD��VH�FRQFOX\H�TXH�GHEHPRV�HQFXHVWDU�XQ�WRWDO�

GH����SHUVRQDV�TXH�KDELWHQ�GHQWUR�GH�QXHVWUD�]RQD�GH�HVWXGLR��



/XHJR� GH� DSOLFDU� ODV� WpFQLFDV� LQYHVWLJDWLYDV�� GH� SURFHGHU� D� GHWHUPLQDU� GDWRV�

LQIRUPDWLYRV�PiV� LPSRUWDQWHV�\�DQDOL]DUORV�FRQ�HO� ILQ�GH� WHQHU�XQD� LGHD�FODUD�GH�FyPR�VH�

JHQHUy�OD�SUREOHPiWLFD�GH�GHVRUJDQL]DFLyQ�\�GHJUDGDFLyQ�XUEDQD�WHUULWRULDO�\�DPELHQWDO�HQ�

QXHVWUD�]RQD�GH�HVWXGLR��

(V�PHQHVWHU�HQWHUDUVH�GH�WRGDV�ODV�SDXWDV�\�IDFWRUHV�GH�GLVHxR�TXH�VH�XWLOL]DQ�SDUD�

HVWH� WLSR� GH� VHFWRU�� FRDG\XYDQGR� DO� EXHQ� GHVDUUROOR� GH� ODV� VROXFLRQHV� TXH� VXSODQ�

RSRUWXQDPHQWH� ODV� GHPDQGDV� H[LVWHQWHV�� ORJUDQGR� DVt� PHMRUDU� HO� HVWDWXV� GH� YLGD� \� GH�

LQWHUDFFLyQ�VRFLDO�HQWUH�ORV�KDELWDQWHV�\�PRUDGRUHV�GHO�VHFWRU�GH�%DUUDQFR�3HODGR��SRU�PHGLR�

GH�XQ�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD���

$O� XWLOL]DU� OD� WpFQLFD� GH� OD� HQFXHVWD� \� HO� LQVWUXPHQWR� GHO� OHYDQWDPLHQWR� FDWDVWUDO��

REWHQGUHPRV�OD�VXILFLHQWH�LQIRUPDFLyQ�GH�OD�UHDOLGDG�TXH�YLYHQ�ORV�HQFXHVWDGRV�HQ�UHODFLyQ�

FRQ�OD�SUREOHPiWLFD�GHO�VHFWRU��GH�LJXDO�PDQHUD�VH�FRQRFHUi�OD�IRUPD�HQ�OD�TXH�HVWD�DIHFWD�OD�

LQWHJUDFLyQ� VRFLDO� HQWUH� ODV� FRPXQLGDGHV� DOHGDxDV�� ILQDOPHQWH� WRGR� HVWH� FRQMXQWR� GH�

FRQRFLPLHQWR�QRV�KDUi�SRVLEOH�OD�DSOLFDFLyQ�GH�XQD�SURSXHVWD�TXH�ORJUH�HOHYDU�\�UHFXSHUDU�OD�

DXWRHVWLPD�GH�ORV�KDELWDQWHV�\�UHVSHWDU�RUGHQDQ]DV�HVWDWDOHV�TXH�QRV�D\XGHQ�D�FRQFUHWDU�GH�

PDQHUD�SODQLILFDGD�XQD�UHHVWUXFWXUDFLyQ�GH�ORV�HVSDFLRV�D�LQWHUYHQLU��

&RPR�QRYHGDG�GH�OD�LQYHVWLJDFLyQ�SRGUtD�DILUPDU�TXH�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�GH�

HVWD�tQGROH�DEDUFD�LQILQLGDGHV�GH�SRVLELOLGDGHV�SDUD�XQ�SRVLEOH�FDPELR�D�OD�VLWXDFLyQ�HQ�OD�

TXH�VH�HQFXHQWUD�HO�VHFWRU��



�����0DUFR�$QWURSROyJLFR��

&RPR� SULQFLSDO� SURWDJRQLVWD� HQ� HVWD� SUREOHPiWLFD� WHQHPRV� DO� VHU� KXPDQR��

GLUHFWDPHQWH�HV�HO�DIHFWDGR�\�HQ�YDULRV�FDVRV�HO�FDXVDQWH�GHO�SUREOHPD��(O�VHU�KXPDQR�HV�XQ�

VXMHWR�FRPSOHMR��WUDVFHQGHQWDO��FX\DV�GLPHQVLRQHV�VH�PDQLILHVWDQ�HQ�WRGRV�ORV�iPELWRV�GH�VX�

YLGD��GHVGH�OR�PiV�SULYDGR�GH�VX�YLGD�DO�LQWHULRU�GH�VX�FDVD��KDVWD�HQ�HO�iPELWR�S~EOLFR��HQ�

DOJ~Q�SDUTXH�R�HVSDFLR�S~EOLFR��

(QWHQGHPRV�FRPR�HVSDFLR�S~EOLFR�DTXHO�HVSDFLR�DO�FXDO�WRGD�SHUVRQD�WLHQH�DFFHVR��

OLEHUWDG�GH�PRYLPLHQWR�GHQWUR�GH�pO�\�SXHGH�XVDU�HQ�FXDOTXLHU�PRPHQWR��(O�HVSDFLR�S~EOLFR�

VLHPSUH�KD�VLGR�XQ�OXJDU�GRQGH�ORV�KDELWDQWHV�GH�XQ�WHUULWRULR�VH�GHVHQYXHOYHQ�VRFLDOPHQWH��

VH�HQFXHQWUDQ��VH�GLFHQ�\�VH�HVFXFKDQ��

(QWUH�ORV�IDFWRUHV�TXH�LQILHUHQ�GLUHFWDPHQWH�D�OD�VDOXG�GH�ODV�SHUVRQDV�VLQ�GXGD�DOJXQD�

HV�OD�FDOLGDG�GH�YLGD��SRU�HMHPSOR��HVWR�HQJORED�XQD�PDOD�RULHQWDFLyQ�\�OD�FDUHQFLD�GH�FULWHULR�

DO�PRPHQWR�GH�SODQLILFDU�FRQIRUPH�D�ODV�QHFHVLGDGHV�GHO�VHFWRU��&DEH�UHFDOFDU�TXH��WUDV�OD�

GHPDQGD� GH� HVSDFLRV� S~EOLFRV�� ODV� UHVSXHVWDV� XUEDQR�DUTXLWHFWyQLFDV� QR� VRQ� QHWDPHQWH�

DPLJDEOHV�FRQ�OD�QDWXUDOH]D�\�GH�LJXDO�PDQHUD�QR�UHVSRQGHQ�SRU�FRPSOHWR�D�ODV�QHFHVLGDGHV�

KXPDQDV�EiVLFDV�GHO�FRQIRUW��

(O� DSURYHFKDPLHQWR� GH� UHFXUVRV� QDWXUDOHV� GH� FDGD� UHJLyQ�� VLQ� LPSOLFDU� VX�

GHJUDGDFLyQ��FRQWULEX\H�D�XQD�YLGD�PiV�FRQIRUWDEOH�\�DUPyQLFD��\�FXDQGR�VH�FRPELQD�FRQ�

XQD�QHFHVLGDG�EiVLFD�GH�ODV�VRFLHGDGHV��FRPR�OR�VRQ�ORV�HVSDFLRV�S~EOLFRV��VRQ�HO�DSRUWH�D�OD�

YLGD�FRWLGLDQD�\��SRU�OR�WDQWR��DO�GHVDUUROOR��VH�YXHOYH�VLJQLILFDWLYR��SXHV�FRQWULEX\H�DO�DVSHFWR�

HFRQyPLFR�\�DO�FXOWXUDO�HQWUH�RWURV���



/D�SRVLEOH�UHVSXHVWD�D�HVWH�SUREOHPD�WDO�YH]�VHD�HO�GLVHxDU�HVSDFLRV�GH�UHFUHDFLyQ�H�

LQWHUDFFLyQ�HQWUH�ORV�KDELWDQWHV�GHO�VHFWRU��

)LQDOPHQWH�VH�KDFH�pQIDVLV�HQ�TXH�HO�GHVDUUROOR�GH�XQD�UHJHQHUDFLyQ�XUEDQD�JDUDQWL]D�

OD�FDOLGDG�GH�YLGD�GHO� VHU�KXPDQR��HV�SRU�HOOR��TXH�PHGLDQWH� OD�DSOLFDFLyQ�GH� WRGRV�HVWRV�

SURFHVRV� GH� SODQLILFDFLyQ� \� RUGHQDPLHQWR� HQ� ODV� FRPXQLGDGHV�� VH� YD� D� PHMRUDU� ODV�

FRQGLFLRQHV�GH�YLGD�GH�ODV�SHUVRQDV��FRQWULEX\HQGR�D�TXH�HO�VHU�KXPDQR�EHQHILFLDGR��DGRSWH�

XQ� QXHYR� FRPSRUWDPLHQWR�� XQD� QXHYD� VHQVDFLyQ� GH� LGHQWLGDG�� TXH� FRQWULEXLUi� D� TXH� HO�

FROHFWLYR� VRFLDO� LQFUHPHQWH� VX� QLYHO� GH� YLGD�� \� SRU� HQGH� OD� PHMRUD� GH� ODV� UHODFLRQHV�

LQWHUSHUVRQDOHV�\�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�VRFLDOHV��\�DVt�PLVPR�TXH�HO�VHU�KXPDQR�

SHUFLED�XQ�LQFUHPHQWR�GHO�QLYHO�GH�VDWLVIDFFLyQ�HQ�HO�VHFWRU�GRQGH�KDELWD��\�TXH�VH�ORJUH�XQD�

UHGXFFLyQ�SDXODWLQD�GH�ORV�SUREOHPDV�\�SRU�HQGH�VH�REWHQJD�HO�SURJUHVR�TXH�ODV�FRPXQLGDGHV�

QHFHVLWDQ��

�����0DUFR�7HyULFR�

7RGRV�ORV�FRQFHSWRV�GHVFULWRV�VHUiQ�OD�EDVH�WHyULFD�\�VXVWHQWR�GH�ORV�REMHWLYRV�GH�OD�

LQYHVWLJDFLyQ�EDVDGD�HQ�OD�PHWRGRORJtD�SURSXHVWD�HQ�HO�WUDEDMR�GH�WLWXODFLyQ�SDUD�GDUQRV�ORV�

UHVXOWDGRV�GH�OD�SUREOHPiWLFD�\�FDUDFWHUL]DU� HO� WHUULWRULR�SDUD�VHU� LQWHUYHQLGRV�D� WUDYpV�GHO�

DFFLRQDU�GHO�HVWDGR�\�HQWHV�SULYDGRV�PHGLDQWH�OD�UHJHQHUDFLyQ�XUEDQD����

1RUPDOPHQWH�VH�FRQVLGHUD�DO�HVSDFLR�S~EOLFR�FRPR�HO�HVSDFLR�XUEDQR�OLEUH��DFFHVLEOH��

DELHUWR�� DSWR� SDUD� HO� GHVDUUROOR� GH� ODV� GLVWLQWDV� IXQFLRQHV� FROHFWLYDV� SDUD� OD� YLGD� S~EOLFD��

WDPELpQ�OODPDGR�HVSDFLR�H[WHULRU��(V�PHQHVWHU�UHFDOFDU�TXH�HVWH�MXQWR�FRQ�HO�HVSDFLR�FHUUDGR��

SULYDGR� R� DUTXLWHFWyQLFR�� IRUPD� XQD� XQLGDG� R� WRWDOLGDG�� VLHQGR� GLVWLQWRV�� SHUR�



FRPSOHPHQWiQGRVH� HQWUH� Vt�� �5DQJHO�� /D� UHFXSHUDFLRQ� GHO� HVSDFLR� SXEOLFR� SDUD� OD�

VRFLDELOLGDG�FLXGDGDQD��������HVWDEOHFH�TXH�HQWUH�DPERV�GHEH�KDEHU�GLiORJR�SDUD�FRQIRUPDU�

HO�HVFHQDULR�DGHFXDGR��DUPyQLFR��GH�OD�YLGD�S~EOLFD��SHUFLELpQGRVH�FRPR�HO�SDLVDMH�XUEDQR��

TXH�KD�GH�VHU�LQGLVROXEOH�FRQ�OD�QDWXUDOH]D��OD�JHQWH�\�VXV�GLQiPLFDV��HQ�XQ�PRPHQWR�\�OXJDU�

GHWHUPLQDGR���

(VH� HVSDFLR� KD� VLGR� FRQVWUXLGR� SRU� HO� KRPEUH� GH� DFXHUGR� D� VX� FXOWXUD� \� VXV�

QHFHVLGDGHV�� SDUD� HQ� pO� UHDOL]DU� DFFLRQHV� GH� LQWHUFDPELR� QR� VROR� PDWHULDO� VLQR�� \�

IXQGDPHQWDOPHQWH��GH�LGHDV���3HOiH]��������

(O�HVSDFLR�S~EOLFR�QR�HV��FLHUWDPHQWH��XQ�HVSDFLR�UHVWDQWH�HQWUH�DYHQLGDV�\�HVWUXFWXUDV��

7DPSRFR�HV�XQ�HVSDFLR�VLQ�OOHQDU�FRQVLGHUDGR�EiVLFDPHQWH�S~EOLFR�SRU�UD]RQHV�OHJDOHV��1R�

HV�XQ�HVSDFLR��SDUWLFXODU��DO�TXH�XQR�WLHQH�TXH�LU��VLPLODU�D�DOJXLHQ�TXH�VH�GLULJH�D�XQ�FHQWUR�

KLVWyULFR� R� D� XQ� HVSHFWiFXOR�� (Q� RWUDV� SDODEUDV�� HVWRV� HVSDFLRV� VRQ� HVSDFLRV� S~EOLFRV�

SRWHQFLDOHV�� VLQ�HPEDUJR��DOJR�PiV�GHEHUtD� WHQHU�SDUD�TXH� ORJUHQ�KDFHUVH� OODPDU�HVSDFLRV�

S~EOLFRV�FLXGDGDQRV���%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������

/RV� HVSDFLRV� S~EOLFRV� XUEDQRV� GHEHQ� SHUPLWLU� DGHPiV� GH� OD� LQWHJUDFLyQ� GH� ORV�

GLIHUHQWHV�FLXGDGDQRV�\�FRQ�VXV�DFWLYLGDGHV��SURSLFLDU�HO�HQFXHQWUR��OD�HVWDGtD��OD�UHFUHDFLyQ��

OD� H[SUHVLyQ� FXOWXUDO�� HO� FRQWDFWR� GHO� VHU� KXPDQR� FRQ� OR� QDWXUDO� \� OD� SHUYLYHQFLD� GH� ORV�

VLVWHPDV�QDWXUDOHV�HQ�OR�XUEDQR��FRPELQDQGR�OR�QDWXUDO�FRQ�OR�FRQVWUXLGR��XWLOL]iQGRORV�FRPR�

KHUUDPLHQWDV�IXQGDPHQWDOHV�GH�OD�XUEDQtVWLFD���5DQJHO��,QGLFDGRUHV�GH�FDOLGDG�GH�HVSDFLRV�

SXEOLFRV�XUEDQRV��SDUD�OD�YLGD�FLXGDGDQD��HQ�FLXGDGHV�LQWHUPHGLDV��������



$O�DQDOL]DU�OR�GLFKR�SRU�%RUMD��HO�HVSDFLR�S~EOLFR�VH�OR�FRQFLEH�FRPR�OD�HVFDSDWRULD�D�

OD�YLGD�FRWLGLDQD��HV�XQ�OXJDU�GH�XVR�FROHFWLYR�GRQGH�VH�LQWHUUHODFLRQDQ�ODV�SHUVRQDV�\�ORJUDQ�

HQWUDU�HQ�XQ�HVWDGR�GH�UHODMDFLyQ�H�LQWHJUDFLyQ�PHGLDQWH�DFWLYLGDGHV�PXWXDV�HQWUH�HOODV��

/D�GLPHQVLyQ�FXOWXUDO�GHO�HVSDFLR�S~EOLFR�QR�VH�OLPLWD�D�OD�PRQXPHQWDOLGDG�\�D�ORV�

HVSDFLRV�QR�FRQVWUXLGRV��VLQR�DO�FRQMXQWR�GH�ORV�HGLILFLRV��HTXLSDPLHQWRV�H�LQIUDHVWUXFWXUDV�

GH� OD� FLXGDG�� /DV� IRUPDV� VLHPSUH� WUDQVPLWHQ� YDORUHV�� OD� HVWpWLFD� HV� WDPELpQ� XQD� pWLFD���

0HQRVSUHFLDU�HO� HVSDFLR�S~EOLFR�� VX� FDOLGDG�� VX� EHOOH]D�� VX� DGHFXDFLyQ� D� ORV� JXVWRV� \� ODV�

DVSLUDFLRQHV�GH� ORV�GLIHUHQWHV� VHFWRUHV�GH�SREODFLyQ�PiV� DOOi�GH� VX� IXQFLyQ�HVSHFtILFD��HV�

VLPSOHPHQWH�GHMDU�GH�ODGR�OD�JHQWH�\�FRQWULEXLU�D�ORV�SURFHVRV�GH�H[FOXVLyQ���%RUMD�	�0X[L��

������S��������

(Q� UHIHUHQFLD� D� ORV� FRQFHSWRV� DQWHV� PHQFLRQDGRV�� GLUp� TXH� HO� HVSDFLR� S~EOLFR�

FRUUHVSRQGH�QHWDPHQWH�D�GHWHUPLQDGR�WHUULWRULR�GH�OD�FLXGDG�HQ�GRQGH��D�PDQHUD�GH�GHUHFKR�

FXDOTXLHU�SHUVRQD�SXHGH�HVWDU�\�FLUFXODU� OLEUHPHQWH��VHDQ�HVWRV�HVSDFLRV�S~EOLFRV�DELHUWRV�

FRPR�FDOOHV��SDUTXHV��SOD]DV��HWF���R�HVSDFLRV�S~EOLFRV�FHUUDGRV�FRPR�FHQWURV�FRPXQLWDULRV��

ELEOLRWHFDV��HQWUH�RWURV��

'H�LJXDO�PDQHUD�FDEH�UHFDOFDU�TXH�H[LVWHQ�GLVWLQWDV�GLPHQVLRQHV�GHO�HVSDFLR�S~EOLFR��

HQWUH�HOODV�WHQHPRV���

6H�FRQVLGHUD�TXH�HO�HVSDFLR�XUEDQR��TXH�QR�HV�QHXWUDO�QL�KRPRJpQHR���SHUPLWH�D�SDUWLU�

GH�VX�FRQGLFLyQ�ItVLFD��XQD�IXHUWH�GLIHUHQFLDFLyQ�SRU�VXV�UDVJRV�QDWXUDOHV��VX�HPSOD]DPLHQWR��

OD�FDOLGDG�GH�VX�HQWRUQR�\�VX�DFFHVLELOLGDG��'XUDQWH�HO�SURFHVR�GH�FUHFLPLHQWR�\�FRQVROLGDFLyQ�

XUEDQD��ORV�HVSDFLRV�S~EOLFRV�DGTXLHUHQ�YDORU�DO�FRQYHUWLUVH�HQ�WHUULWRULRV�SDUWLFXODUL]DGRV��



SURGXFWR�GH�ODV�LQWHUYHQFLRQHV�XUEDQtVWLFDV�TXH�YDQ�GHILQLHQGR��D�VX�YH]��DFWLYLGDGHV�\�XVRV��

�2OJXtQ��������SiJ�����

'H�GLFKR�PRGR��HV�PHQHVWHU�UHFDOFDU�OD�JUDQ�GLIHUHQFLD�HQ�OR�TXH�FRQFLHUQH�D�IXQFLyQ�

HQWUH�ODV�QHFHVLGDGHV�HVSDFLDOHV�GH�XQ�SDUTXH��SOD]D�R�FDOOH�FRQ�XQ�SDUTXH��\D�TXH�HV�REYLR�\�

VH�QRWD�D�VLPSOH�YLVWD�TXH�OD�VXSHUILFLH�GH�XQ�SDUTXH�HV�PXFKR�PD\RU�D�OD�GH�XQD�FDOOH��\�HVWDU�

OLVWR�SDUD�XQD�JUDQ�FDQWLGDG�GH�DFWLYLGDGHV�GLULJLGDV�D�XQD�FDQWLGDG�QR�GHILQLGD�GH�XVXDULRV��

6HJ~Q� �*DUUL]�������FDEH� LQGLFDU�� DGHPiV��TXH�QR� WRGDV� ODV� FLXGDGHV� FXHQWDQ� FRQ�

DPELHQWHV� QDWXUDOHV�� FRPR�XQD� UHVHUYD�� XQ� IUHQWH� GH� DJXD�� XQD� ]RQD� FRVWHUD�R� XQ� UHOLHYH�

PRQWDxRVR��HVSDFLRV�HVWRV�PiV�FRPSOHMRV�TXH�UHTXLHUHQ�EXHQD�DFFHVLELOLGDG��SXHV�VX�iUHD�GH�

LQIOXHQFLD�SXHGH�DOFDQ]DU�HO�QLYHO�UHJLRQDO��

(VWD�~OWLPD�GLPHQVLyQ�PXHVWUD�OD�PDQHUD�FRPR�VH�LQWHUFRQHFWDQ�ODV�GLPHQVLRQHV��OD�

LPSRUWDQFLD� GHO� HVSDFLR� ItVLFR� \� ODV� DFWLYLGDGHV� TXH� FRQILJXUDQ� QXHYRV� HVFHQDULRV� GH�

VRFLDELOLGDG�� SURGXFWR� GH� ORV� SURIXQGRV� FDPELRV� HQ� HO�PRGR� GH� YLGD� \� HQ� ODV� IRUPDV� GH�

UHFUHDFLyQ�TXH�VH�REVHUYDQ�HQ�ODV�GLQiPLFDV�XUEDQR�WHUULWRULDOHV���*DUUL]��������SiJ������

&RPR�OR�PHQFLRQD��*DUUL]��(Q�HVWD�HVIHUD��VH�HQWLHQGH�HO�HVSDFLR�S~EOLFR�FRPR�XQD�

³FDWHJRUtD�SXHQWH´�HQ�OD�TXH�VH�FRQHFWDQ�\�HQWUHFUX]DQ�GLYHUVDV�GLPHQVLRQHV�GH�OD�FLXGDG��

HVSHFLDOPHQWH�OR�FtYLFR�\�OR�SROtWLFR��&XDQGR�VH�HIHFW~D�XQD�FURQRORJtD�UHIHULGD�D�ORV�HVSDFLRV�

S~EOLFRV�TXH�WRPD�IXQGDPHQWDOPHQWH�VX�HVHQFLD��VH�SXHGH�DILUPDU�TXH�HV�³PiV�TXH�XQ�VLPSOH�

OXJDU�GH�SURSLHGDG�FRPSDUWLGD�TXH�VH�XWLOL]D�SDUD�GHVSOD]DUVH�\�SDUD�UHODFLRQDUVH´���S����



5HODFLRQDGD�FRQ�OR�DQWHULRU��HVWD�GLPHQVLyQ�VRFLDO�UHVWLWX\H�OD�QRFLyQ�GH�DSURSLDFLyQ�

GHO�HVSDFLR�S~EOLFR�SRU�SDUWH�GH�ORV�FLXGDGDQRV�GHO�VHFWRU�VRFLDO��GH�HVWD�PDQHUD�VH�UHODFLRQD�

OD� LPSRUWDQFLD�TXH� OH�EULQGDQ�HQ�FXDQWR�D� VX�YDORUDFLyQ��(V�PHQHVWHU�PHQFLRQDU�TXH�KD\�

GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�ORV�YDULDGRV�JUXSRV�VRFLDOHV�\�GH�HOODV�VH�JHQHUDQ�ORV�FRQIOLFWRV�

TXH�VH�GHULYDQ�HQ�HO�XVR�GH�ORV�HVSDFLRV�S~EOLFRV���*DUUL]��������SiJ������

�³/D�FLXGDG�HV�SHUPHDEOH�D�ORV�FDPELRV��SRU�HOOR��HQ�VX�SHUPDQHQWH�H�LPSHUFHSWLEOH�

GHYHQLU�VX�GLQiPLFD�VH�LPSRQH��VH�PRGLILFD�VX�HVWUXFWXUD�\�VXV�SUiFWLFDV�FDPELDQ�´��*DUUL]��

������SiJ������

(Q�FXDQWR�D�HVWH�WLSR�GH�GLPHQVLyQ��HO�DXWRU�PHQFLRQDED�TXH���

6L� ELHQ� HO� HVSDFLR� S~EOLFR� GHEH� YHUVH� FRPR� XQD� FDWHJRUtD� DPSOLD�� FX\R�

FRQMXQWR�HQ�JHQHUDO�H[FHGH�ODV�WLSRORJtDV�HVWDEOHFLGDV�FRPR�EiVLFDV��SXHV�VX�

HVHQFLD�HV�HO�WRGR���HO�SHVR�TXH�WLHQH�HQ�OD�FRPXQLGDG��VX�KHUHQFLD�KLVWyULFD�\�

VX� YDORU� SDWULPRQLDO�� FUHDQ� OXJDUHV� \� HVWRV� VH� LQFRUSRUDQ� D� PDQHUD� GH�

LPDJLQDULRV�LQGLYLGXDOHV�\�FROHFWLYRV��/D�FXOWXUD�VH�UHSUHVHQWD�HQ�OR�PDWHULDO�

\�OR�LQPDWHULDO��VHJ~Q�UHTXHULPLHQWRV�\�SDXWDV�FXOWXUDOHV�GH�ORV�JUXSRV��SRU�

DFHSWDFLyQ�FRQVFLHQWH�R� LQFRQVFLHQWH�GH�OD�VRFLHGDG��'H�HVWD�IRUPD��VH�YDQ�

VXFHGLHQGR� OD� RFXSDFLyQ� GH� ORV� HVSDFLRV� \� VXV� XVRV� \� HVWRV� DGTXLHUHQ�

LPSRUWDQFLD�SRU�SDUWH�GH�ORV�KDELWDQWHV�GH�OD�FLXGDG���*DUUL]��������SiJ������

/RV�HVSDFLRV��GH�ORV�TXH�VH�DSURSLD�OD�VRFLHGDG��VH�FRQIRUPDQ�FRPR�XQ�iUHD�GH�FDVFR�

IXQGDFLRQDO�� GLFKR� SRU� �*DUUL]�� ³6RQ� H[SUHVLRQHV� HVSRQWiQHDV� HQ� ODV� TXH� OD� VLPELRVLV�



KDELWDQWH�OXJDU�VH�PDWHULDOL]D�HQ�DVSHFWRV�TXH�UHFRQRFHPRV�FRPR�LGHQWLGDG�VLPEyOLFD�GHO�

OXJDU�´��S������

(Q�HVWD�GLPHQVLyQ��VHJ~Q�OR�TXH�PHQFLRQD�*DUUL]��SXHGHQ�HVWDEOHFHUVH�GLVWLQWDV�IRUPDV�

GH� DSURSLDFLyQ� GHO� HVSDFLR� S~EOLFR� IUHQWH� D� XQ� XVR� HVSHFtILFR�� HQ� HVWH� FDVR�� OD� DFWLYLGDG�

HFRQyPLFD��3RVLEOHPHQWH��OD�FDOOH�VHD�OD�PiV�JHQHUDOL]DGD�\�OD�TXH�RIUHFH�PD\RU�GLYHUVLGDG�

\� SRVLELOLGDGHV�� GDGDV� VX� H[WHQVLyQ� H� LQWHUVHFFLRQHV�� VLWXDFLyQ� TXH� IDYRUHFH� DOJXQDV�

DFWLYLGDGHV��FRQWUDULDPHQWH�D�OR�TXH�EULQGD�XQD�SOD]D��XQ�SDUTXH�R�FXDOTXLHU�RWUR�HVSDFLR�TXH�

VH�HQFXHQWUH�OLPLWDGR�D�GtDV�R�HYHQWRV���*DUUL]��������SiJ������

6H�GLVWLQJXHQ�GLVWLQWRV�WLSRV�GH�DSURSLDFLyQ�UHVSHFWR�DO�XVR�TXH�VH�OH�GD�D�OD�

FDOOH�� FRPR� OD� YHQWD� GH� GLDULRV�� SDUDGDV� GH� WD[LV� \� RWURV� SXHVWRV� GH� YHQWD�

�VXYHQLUHV�� DUWHVDQtDV�� FRPLGDV� UiSLGDV�� IORULVWDV�� YHQGHGRUHV� GH� UHIUHVFRV���

+D\�WDPELpQ�PDODEDULVWDV�TXH�XWLOL]DQ�OD�FDOOH�SDUD�GHPRVWUDU�VXV�KDELOLGDGHV�

\� OLPSLD� FRFKHV� TXH� VHOHFFLRQDQ� ORV� OXJDUHV� GH� WUiQVLWR� LQWHQVR� \� OHQWR�

�VHPiIRURV���(Q�JUDQ�PHGLGD��HVWDV�DFWLYLGDGHV�HPHUJHQ�GH�OD�QHFHVLGDG�\�VH�

HQFXHQWUDQ�YLQFXODGDV�D�OD�SUHFDULHGDG�\�VXEVLVWHQFLD��VRQ�OD�SRVLELOLGDG�GH�

WHQHU�XQD�DFWLYLGDG�ODERUDO�EDMR�XQ�WUDEDMR�LQIRUPDO��(Q�GHILQLWLYD��OD�FDOOH�HV�

VX�UHIXJLR��VX�SRVLELOLGDG�GH�VHU�UHFRQRFLGRV�\�VHU�OHJLEOHV�D�XQD�VRFLHGDG�TXH�

HQ�PXFKRV�FDVRV�ORV�LJQRUD�R�FRQVLGHUD�PDUJLQDOHV���*DUUL]��������SiJ������

�*DUUL]�������(O�FHQWUR�XUEDQR��FRPR�OXJDU�HQ�HO�FXDO�VH�DFFLRQDQ�VLVWHPDV�GH�XQD�JUDQ�

YDULHGDG�GH�DFWLYLGDGHV��FRQOOHYD�LQPHUVD�HVWH�WLSR�GH�GLPHQVLyQ�GH�PRYLOLGDG�\�DSURSLDFLyQ��



PLVPD� TXH� HV� FDSD]� GH� UHODFLRQDUVH� DO� IOXMR� TXH� WUDQVIRUPD� DO� WHUULWRULR� \� VH� SUHVHQWDQ�

UHODWLYDPHQWH� HQ� ORV� GLVWLQWRV� HVSDFLRV� UHVSHFWR� D� OD� IXQFLyQ� TXH� VH� HMHU]D� HQ� HVWH�� $�

FRQWLQXDFLyQ��WHQHPRV��

D� (VSDFLRV�VLQ�FRQVHQVR��FX\D�FUHDFLyQ�VH�KL]R�VLQ�FRQVXOWD�D�OD�FRPXQLGDG�

\�HO�UHVXOWDGR�IXH�OD�QR�XWLOL]DFLyQ�R�VXEXWLOL]DFLyQ��

E� (VSDFLRV�³GHPRGp´��FX\D�ILQDOLGDG�YDUtD�VHJ~Q�ORV�FDPELRV�HQ�ODV�SDXWDV�

FXOWXUDOHV��XQ�HMHPSOR�GH�HOORV�VRQ�ORV�MDUGLQHV�]RROyJLFRV��

F� (VSDFLRV� GH� QXHYD� YDORUDFLyQ�� DVRFLDGRV� DO� UHHPSOD]R� GH� OXJDUHV� TXH�

WHQtDQ� XQ� HVWDWXV� GHWHUPLQDGR� SDUD� OD� VRFLHGDG� \� VRQ� FDPELDGRV� ±HQ�

PXFKRV� FDVRV±� SRU� QXHYRV� OXJDUHV� TXH� FRQJUHJDQ� D� OD� FRPXQLGDG� SRU�

DFHSWDFLyQ�GLUHFWD�\�QR�SRU�GHWHUPLQDFLyQ�DFRUGDGD��

G� (VSDFLRV�GH�FDPELR�HVSRQWiQHR��VRQ�DTXHOODV�iUHDV�GH�OD�FLXGDG�TXH�ORV�

KDELWDQWHV�DGRSWDQ�FRPR�HVSDFLRV�S~EOLFRV�GH�PDQHUD�QDWXUDO��FRPR�VRQ�

ORV�HVSDFLRV�GH�ERUGH�XUEDQR���*DUUL]��������SiJ������

'XUDQWH� OD�YLGD�GH� OD�FLXGDG�� ORV�FXDWUR� WLSRV�H[WUDRUGLQDULRV�GH�HVSDFLRV�S~EOLFRV�

VHJ~Q�5DQJHO�IXHURQ�OD�SOD]D��OD�FDOOH��HO�SDUTXH�\�HO�IUHQWH�GH�DJXD�\�HO�IUHQWH�GH�DJXD��HVWRV�

VH� IXHURQ� GHVDUUROODQGR� OHQWDPHQWH�� \� OD� SOD]D� IXH� OD� SULPHUD� HQ� FRPHQ]DU�� +DQ� WHQLGR�

DSDULHQFLDV�GLVWLQWLYDV��GHSHQGLHQGR�SUHGRPLQDQWHPHQWH�GH�GyQGH�VH�HQFXHQWUDQ��HO�PRGR�GH�

YLGD�GHO�S~EOLFR�HQ�JHQHUDO�DO�TXH�VLUYHQ�\�ODV�FDSDFLGDGHV�SDUD�ODV�TXH�KDQ�VLGR�LPDJLQDGRV��

'HEHUtDQ�DJUHJDUVH�GRV�QXHYDV�WLSRORJtDV�D�HVWRV�HVSDFLRV��HO�HVSDFLR�DELHUWR�LQWHULRU�\�HO�

HVSDFLR�DELHUWR�FDVXDO��TXH�D�SHVDU�GHO�KHFKR�GH�TXH�QR�HVWiQ�FRQVWDQWHPHQWH�IXHUD�R�XQLGRV�

SRU�FLHUWRV�LQVWUXPHQWRV�GH�FRQWURO�SDUD�VX�XWLOL]DFLyQ��VDWLVIDFHQ�XQD�JUDQ�FDQWLGDG�GH�VXV�



DWULEXWRV�\�UHDFFLRQDQ�D�OD�GHPDQGD�UHTXHULGD���5DQJHO��,QGLFDGRUHV�GH�FDOLGDG�GH�HVSDFLRV�

SXEOLFRV�XUEDQRV��SDUD�OD�YLGD�FLXGDGDQD��HQ�FLXGDGHV�LQWHUPHGLDV��������

�

7DEOD�����7LSRORJtDV�GH�HVSDFLRV�S~EOLFRV��
)XHQWH���5DQJHO��/RV�&LHQ������GHO�HVSDFLR�S~EOLFR�SDUD�OD�YLGD�VRFLRFXOWXUDO�XUEDQD��

������
�



(O� XUEDQLVPR�GHEH�SRU� WDQWR�EXVFDU�TXH� ORV� HVSDFLRV�S~EOLFRV� FRQIRUPHQ�XQD� UHG�

KROtVWLFD��LQFOXVLYD��DUPyQLFD��DWUDFWLYD��H[WHQVD��GLYHUVD��OHJLEOH��HTXLOLEUDGD��HQULTXHFHGRUD��

FRQILDEOH��GXUDGHUD��FRQIRUWDEOH��VDOXGDEOH��IiFLO�GH�PDQWHQHU��JHQHUDGRUD�GH�LGHQWLGDG«�HV�

GHFLU��VXVWHQWDEOH���5DQJHO��������

/D�FDOLGDG�DPELHQWDO�GH�ODV�FLXGDGHV�HVWi�DPSOLDPHQWH�GHWHUPLQDGD�SRU�OD�FDSDFLGDG�

GH�VXV�HVSDFLRV�SDUD�IRPHQWDU�OD�YLGD�S~EOLFD�GH�ORV�FLXGDGDQRV��(Q�HVWH�VHQWLGR�6HJRYLD�\�

-RUGiQ��������DILUPDQ�TXH���

OD�FDOLGDG�GHO�HVSDFLR�S~EOLFR�VH�SRGUi�HYDOXDU�VREUH�WRGR�SRU�OD�LQWHQVLGDG�\�

OD�FDOLGDG�GH�ODV�UHODFLRQHV�VRFLDOHV�TXH�IDFLOLWD��SRU�VX�FDSDFLGDG�GH�DFRJHU�\�

PH]FODU� GLVWLQWRV� JUXSRV� \� FRPSRUWDPLHQWRV�� \� SRU� VX� RSRUWXQLGDG� SDUD�

HVWLPXODU� OD� LGHQWLILFDFLyQ�VLPEyOLFD�� OD�H[SUHVLyQ�\� OD� LQWHJUDFLyQ�FXOWXUDO��

�6HJRYLD���������

/D�FRQQRWDFLyQ�GH�FDOLGDG�DPELHQWDO�XUEDQD��HQWHQGLGD�FRPR�OD�FDOLGDG�GHO�KiELWDW�

GRQGH� VH� GHVDUUROOD� OD� YLGD� FROHFWLYD�� H[LJH� OD� SUHVHQFLD� GH� FRQGLFLRQHV� HVSHFtILFDV� GH�

KDELWDELOLGDG�� �5DQJHO�� ,QGLFDGRUHV� GH� FDOLGDG� GH� HVSDFLRV� SXEOLFRV� XUEDQRV�� SDUD� OD�YLGD�

FLXGDGDQD��HQ�FLXGDGHV�LQWHUPHGLDV��������

/RV�SULPHURV�HVWiQ�UHIHULGRV�D�ODV�FRQGLFLRQHV�GHO�DPELHQWH�QDWXUDO��HVSHFtILFDPHQWH�

OR�FRQFHUQLHQWH�D�IDFWRUHV�FOLPiWLFR�PHWHRUROyJLFRV�\�GH�UHOLHYH��LQFLGHQWHV�HQ�HO�HFRVLVWHPD�

ORFDO� \� HQ� VXV� HIHFWRV� VREUH� OD� �VHQVDFLyQ�� GH� FRQIRUW�� $VLPLVPR�� VH� LQFOX\HQ� DVSHFWRV�

QDWXUDOHV�GH�SRWHQFLDO�LQFLGHQFLD�HQ�OD�VHJXULGDG�SHUVRQDO�WDOHV�FRPR�HO�ULHVJR�SRU�VLVPRV��

LQXQGDFLRQHV�� GHVOL]DPLHQWRV�� LQFHQGLRV�� WRUPHQWDV� HOpFWULFDV�� HWF�� TXH� DXQ� FXDQGR� QR�



RFXUUDQ��VX�SRVLELOLGDG�HVWDGtVWLFD�UHSUHVHQWD�XQ�DOWR�HIHFWR�GH��GLVFRQIRUW�SVLFROyJLFR��SRU�

HO�SRWHQFLDO�GHVWUXFWLYR�VREUH�SHUVRQDV�\�ELHQHV���5DQJHO��,QGLFDGRUHV�GH�FDOLGDG�GH�HVSDFLRV�

SXEOLFRV�XUEDQRV��SDUD�OD�YLGD�FLXGDGDQD��HQ�FLXGDGHV�LQWHUPHGLDV��������

(O�VHJXQGR�JUDQ�DVSHFWR�D�FRQVLGHUDU�HV�HO�DPELHQWH�DUWLILFLDO�XUEDQR�DUTXLWHFWyQLFR��

8QD�FLXGDG�R�VHFWRU�XUEDQR�SXHGH��SRU�VXV�FDUDFWHUtVWLFDV�HVSDFLDOHV��IXQFLRQDOHV��HVWpWLFDV�R�

DPELHQWDOHV�� LQIOXLU� VREUH� HO� VHQWLPLHQWR� GHO� FLXGDGDQR�� HQ� WpUPLQRV� GH� VDWLVIDFFLyQ� R�

GLVDWLVIDFFLyQ�� (O� SULPHU� FDVR� OR� FRQVWLWX\HQ� DTXHOORV� OXJDUHV� XUEDQRV� GRQGH� WDQWR� OD�

HVWUXFWXUD�XUEDQD��HQ�VX�FRQILJXUDFLyQ�HVWpWLFR�IRUPDO��FRPR�OD�LQIUDHVWUXFWXUD�GH�VHUYLFLRV��

WLHQGHQ� D� VDWLVIDFHU� ORV� UHTXHULPLHQWRV� FLXGDGDQRV� DO� FRQVWLWXLUVH� HQ� �TXDQWXP�� GH�

UHWURDOLPHQWDFLyQ� SRVLWLYD� FLXGDG�KDELWDQWH� �UHVSXHVWDV� SRVLWLYDV� D� UHTXHULPLHQWRV�

�QRUPDOHV��GH�GHPDQGD���(VWRV�HVSDFLRV�XUEDQRV��VLJQDGRV�SRU�XQ�DOWR�QLYHO�FXDOLWDWLYR�GH�

VXV� FRQGLFLRQHV� HVSDFLDOHV� \� IXQFLRQDOHV�� FRQVWLWX\HQ� XQ� IXQGDPHQWDO� DJHQWH� FDXVDO� GH�

ELHQHVWDU� SVLFR�ItVLFR� GH� ORV� KDELWDQWHV�� FRQGLFLyQ� EiVLFD� SDUD� OD� FDOLILFDFLyQ� HQ� FDOLGDG�

DPELHQWDO��(O�VHJXQGR�FDVR��LQFLGHQFLD�QHJDWLYD��OR�FRQVWLWX\H�OD�VLWXDFLyQ�LQYHUVD��DXVHQFLD�

R� GHILFLHQFLD� HQ� ODV� YDULDEOHV� PHQFLRQDGDV� FRPR� FDXVDOHV� GH� �GLVFRQIRUW��� �5DQJHO��

,QGLFDGRUHV�GH�FDOLGDG�GH�HVSDFLRV�SXEOLFRV�XUEDQRV��SDUD� OD�YLGD�FLXGDGDQD��HQ�FLXGDGHV�

LQWHUPHGLDV���������

(O�WHUFHU�IDFWRU��HVWi�GHWHUPLQDGR�SRU�DTXHOORV�DVSHFWRV�GH�RUGHQ�VRFLDO�H[SUHVDGRV�

HQ� SDWURQHV� FXOWXUDOHV� GH� UHVSXHVWD� D� SULQFLSLRV� FRQYLYHQFLDOHV�� GRQGH� VH� PDQLILHVWD� XQ�

VHQVLEOH��\�GHOLFDGR��HTXLOLEULR�HQWUH�ORV�UHTXHULPLHQWRV�GH�OD�YLGD� LQGLYLGXDO�\�VRFLDO��(Q�

HVWH�VHQWLGR��ORV�GLIHUHQWHV�SDWURQHV�GH�UHVSXHVWD�HVWiQ�HQ�EXHQD�PHGLGD�GHWHUPLQDGRV�SRU�

XQD�SDUWH�SRU�HO�QLYHO�FXOWXUDO�\�SRU�OD�RWUD�SRU�OD�H[LVWHQFLD��R�QR��GH�HIHFWLYRV�PHFDQLVPRV�

GH�FRQWURO��/D�LQWHUDFFLyQ�HQWUH�OD�PXOWLSOLFLGDG�GH�YDULDEOHV�YLQFXODGDV�D�HVWDV�WUHV�JUDQGHV�



FDWHJRUtDV�� FRQVWLWX\HQ� UHIHUHQWHV� LPSRUWDQWHV� \� HO� VXVWUDWR� PHWRGROyJLFR� SDUD� OD�

LQYHVWLJDFLyQ�\�SDUD�OD�HYDOXDFLyQ�GH�OD�FDOLGDG�DPELHQWDO�XUEDQD���5DQJHO��,QGLFDGRUHV�GH�

FDOLGDG�GH�HVSDFLRV�SXEOLFRV�XUEDQRV��SDUD�OD�YLGD�FLXGDGDQD��HQ�FLXGDGHV�LQWHUPHGLDV��������

�

*UiILFR�����$VSHFWRV�TXH�FRQVWLWX\HQ�HO�iUHD�XUEDQD��
)XHQWH���/XHQJR��������

/RV�FHQWURV�XUEDQRV�VRQ� ORV� OXJDUHV�SROLVpPLFRV�SRU�H[FHOHQFLD��DWUDFWLYRV�SDUD�HO�

H[WHULRU��LQWHJUDGRUHV�SDUD�HO�LQWHULRU��PXOWLIXQFLRQDOHV�\�VLPEyOLFRV��6RQ�OD�³GLIHUHQFLD´�PiV�

UHOHYDQWH�GH�FDGD�FLXGDG��OD�SDUWH�GH�OD�PLVPD�TXH�SXHGH�SURSRUFLRQDU�PiV�³VHQWLGR´�D�OD�

YLGD�XUEDQD��([FHSWR�FXDQGR�VH�HVSHFLDOL]DQ�\�VH�KRPRJHQL]DQ�KDVWD�TXH�WRGRV�VH�SDUHFHQ��

2�VH�GHWHULRUDQ�\�VH�FRQYLHUWHQ�HQ�iUHDV�PDUJLQDOHV��/RV�XQRV�SRUTXH�GH�GtD�VH�FRQJHVWLRQDQ�

\� GH� QRFKH� VH� YDFtDQ�� ORV� RWURV� SRUTXH� UHFLEHQ� HO� GREOH� HVWLJPD� GH� OD� SREUH]D� \� GH� OD�

LQVHJXULGDG��+R\�HO�³FHQWUR´�VRQ�ORV�FHQWURV��OD�KLVWRULD�XUEDQD�KD�SURGXFLGR�GLYHUVRV�FHQWURV��

�KLVWyULFR��PRGHUQR� R� VLJOR�;,;�� ³QXHYDV� FHQWUDOLGDGHV´����(Q� OD� FLXGDG�PHWURSROLWDQD� HO�

FHQWUR�FHQWUR�WLHQGH�D�VHU�HO�WHUULWRULR�GH�OD�FLXGDG���PXQLFLSLR�FRPR�PtQLPR��VH�DUWLFXOD�PiV�



R�PHQRV�ELHQ�FRQ�XQ�VLVWHPD�UHJLRQDO�GH�FLXGDGHV�TXH�FRQVWLWX\H�XQ�WHMLGR�GHQVR�GH�IOXMRV�\�

OXJDUHV���%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV���������

0HQFLRQD� %RUMD� TXH� VLHPSUH� FRQYLHQH� \� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� DOJXQRV�

FULWHULRV� TXH� FDVL� VLHPSUH� UHVXOWDQ� HILFDFHV�� HQ� HVWH� FDVR� VROR� QRPEUDUHPRV� GRV� GH� ORV�

FULWHULRV�TXH�PiV�UHVDOWDQ���

,��1R�KDFHU�MDPiV�XQ�SUR\HFWR�SDUD�UHVROYHU�XQ�SUREOHPD��VLQR�SDUD�UHVROYHU�

GRV�� WUHV��YDULRV�SUREOHPDV�D�OD�YH]��3RU�HMHPSOR��XQD�URQGD�R�YtD�SHULPHWUDO�VLUYH�

SDUD� OD� FLUFXODFLyQ� LQGLYLGXDO� \� FROHFWLYD�� UHFDOLILFD� ODV� SHULIHULDV� XUEDQDV�� JHQHUD�

FHQWUDOLGDGHV�HQ�VX�HQWRUQR��VRSRUWD�HTXLSDPLHQWRV�\�HVSDFLRV�S~EOLFRV��SRVHH�YDORU�

FXOWXUDO����R�HV�DVt�FRPR�KDEUtD�GH�VHU���

,,��'LVHxDU�SULPHUR�HO�HVSDFLR�S~EOLFR�\�DUWLFXODU�HMHV�GH�FRQWLQXLGDG�ItVLFD�\�

VLPEyOLFD�HQWUH�ORV�QXHYRV�SUR\HFWRV�\�OD�FLXGDG�H[LVWHQWH��3RU�HMHPSOR��OD�'HIHQVH�

QR� VHUtD� SDUWH� GH� 3DULV� VL� QR� HVWXYLHVH� HQ� HO� HMH� /RXYUH� \� &KDPSV� (O\VpHV� \� QR�

FXOPLQDUD�HQ�HO�*UDQG�$UFKH��1R�SDVD�OR�PLVPR�FRQ�OD�*UDQGH�%LEOLRWKHTXH��\D�TXH�

ORV�JUDQGHV�SUR\HFWRV�GH�DUTXLWHFWXUD�XUEDQD�VL�QR�UHVXHOYHQ�ELHQ�VX�UHODFLyQ�FRQ�ORV�

HQWRUQRV�QR�SXHGHQ�FRQVLGHUDUVH�H[LWRVRV���

�%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV�������

6H�PHQFLRQDUiQ�DOJXQDV�HVWUDWHJLDV��TXH�-RUGL�%RUMD�FRQVLGHUD�QHFHVDULDV�SDUD�SRGHU�

OOHYDU�D�FDER�OD��SURGXFFLyQ�GH�HVSDFLRV�S~EOLFRV���HQWUH�HOODV��UHJHQHUDFLyQ��UHFRQYHUVLyQ�\�

SURGXFFLyQ�H[�QRYR���



/D�UHJHQHUDFLyQ�GH�HVSDFLRV�S~EOLFRV�FXEUH�GLVWLQWRV�PRGHORV�GH�UHDOL]DFLyQ��HQWUH�

HOODV���

��5HFXSHUDFLyQ�GH�ORV�FHQWURV�KLVWyULFRV�GHJUDGDGRV�SRU�PHGLR�GH�DSHUWXUD�GH�

FDOOHV� \� SOD]DV�� DQLPDFLyQ� O~GLFD� \� FRPHUFLDO� HQ� HVSDFLRV� DELHUWRV� FRPR�

IHULDV�� H[SRVLFLRQHV�� ILHVWDV�� HWF��� HTXLSDPLHQWRV�XQLYHUVLWDULRV� \�FXOWXUDOHV��

FRQYHUVLyQ�HQ�]RQD�GH�SHDWRQHV�\�PHMRUD�GH�ODV�FDOOHV�H[LVWHQWHV��PHGLGDV�SDUD�

FUHDU�XQD�LPDJHQ�GH�PiV�VHJXULGDG��HWF���%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�

S~EOLFRV�FRPR�RSRUWXQLGDGHV��������SiJ��������

��7DPELpQ�FRQILUPDED�HO�DXWRU��%RUMD�	�0X[t��OD�UHFRQYHUVLyQ�GH�YtDV�XUEDQDV�TXH�

HQ�ODV�~OWLPDV�GpFDGDV�KDQ�TXHGDGR�PRQRSROL]DGDV�SRU�OD�FLUFXODFLyQ�HQ�DYHQLGDV��SDVHRV��

EXOHYDUHV��MDUGLQHV��WHUUD]DV��HWF����S�������

�0HMRUD� PHGLDQWH� DMDUGLQDGRV�� PRELOLDULR� XUEDQR�� LOXPLQDFLyQ��

HTXLSDPLHQWRV�VRFLR�FXOWXUDOHV�DFWXDFLRQHV�VREUH�ORV�HQWRUQRV��HWF���GH�FDOOHV�

\� SOD]DV� GH� ORV� EDUULRV� GH� EDMR� QLYHO� GH� XUEDQL]DFLyQ�� D�PHQXGR� DQWLJXDV�

SHULIHULDV��TXH�VH�FRQYLHUWHQ�HQ�YHUGDGHURV�HVSDFLRV�S~EOLFRV�GH�XVR�FROHFWLYR�

\�TXH�SURSRUFLRQDQ�FDOLGDG�GH�FLXGDG�D�HVWRV�EDUULRV���%RUMD�	�0X[t��&HQWURV�

\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������SiJ�������

4XHUHPRV� HQIDWL]DU� HVSHFLDOPHQWH� OD� LPSRUWDQFLD� GH� ORV� HVSDFLRV� S~EOLFRV� HQ� OD�

SROtWLFD�GH�FRQVWUXFFLyQ�GH�OD�FLXGDG�VHFXUL]DQWH�H�LQWHJUDGRUD��(O�HVSDFLR�S~EOLFR�FDOLILFDGR�

HV�XQ�PHFDQLVPR�HVHQFLDO�SDUD�TXH�OD�FLXGDG�FXPSOD�VX�IXQFLyQ�LQLFLiWLFD�GH�VRFLDOL]DFLyQ�



GH� QLxRV�� DGROHVFHQWHV� \� MyYHQHV�� GH� FROHFWLYRV� PDUJLQDGRV� R� FRQVLGHUDGRV� GH� ³ULHVJR´��

�%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������

6HJ~Q�%RUMD��DOJXQRV�GH�ORV�UHTXLVLWRV�GH�ORV�\D�QRPEUDGRV�HVSDFLRV�SDUD�IDFLOLWDU�VX�

IXQFLyQ�VHFXUL]DQWH�VRQ���

D� /D� LQWHQVLGDG� GH� VX� XVR� SRU� VX� HQWRUQR� FRPHUFLDO� \� UHVLGHQFLDO�� SRU� VXV�

HTXLSDPLHQWRV�R�SRU�VHU�FRQWLJXRV�R�GH�SDVR�FRQ�UHODFLyQ�D�SXQWRV�LQWHUPRGDOHV�

GH�WUDQVSRUWH���

E� /D�FDOLGDG�IRUPDO��OD�PRQXPHQWDOLGDG��HO�XVR�GH�PDWHULDOHV�QREOHV��HO�SUHVWLJLR�

VRFLDO�DWULEXLGR�D�OD�REUD���

F� /D� RUGHQDFLyQ� GH� HVSDFLRV� GH� WUDQVLFLyQ� HQWUH� ODV� iUHDV� FRPHUFLDOHV� \�

UHVLGHQFLDOHV�IRUPDOHV��HQWUH�ORV�HTXLSDPLHQWRV�FXOWXUDOHV�\�VRFLDOHV�\�ODV�]RQDV�

³FRQIOLFWLYDV´���

G� /D� SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG�� YHFLQRV� \� XVXDULRV� HQ� OD� JHVWLyQ� GH� ORV�

HVSDFLRV�\�HTXLSDPLHQWRV�\�HQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�HQ�HVWRV�HVSDFLRV�\�

HTXLSDPLHQWRV���

H� /D�RIHUWD�HVSHFtILFD�GLULJLGD�D�JUXSRV�HQ�VLWXDFLyQ�GH�ULHVJR�TXH�SXHGH�UHIHULUVH�

WDQWR�D�OD�RIHUWD�HGXFDWLYD�R�FXOWXUDO��SRU�HMHPSOR��HVFXHOD�GH�FLUFR�SDUD�MyYHQHV�

SUH�GHOLQFXHQWHV��FRPR�D�HVSDFLRV�GLVSRQLEOHV�SDUD�LQLFLDWLYDV�SURSLDV��P~VLFD��

GHSRUWHV��R�HVFXHODV�WDOOHUHV�YLQFXODGDV�D�SRVLEOHV�GHPDQGDV�GHO�HQWRUQR��TXH�

SXHGHQ�FRPSOHWDUVH�FRQ�PLFUR�HPSUHVDV�R�DVRFLDFLRQHV�TXH�DVHJXUHQ�OXHJR�OD�

JHVWLyQ�GH�VHUYLFLRV�\�SRU�OR�WDQWR�JHQHUHQ�HPSOHR���

�%RUMD�	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������



�����³(O� WpUPLQR� SDLVDMH� HV� HO� FRQFHSWR� TXH� GHVLJQD� OD� SRUFLyQ� GH� OD� VXSHUILFLH� WHUUHVWUH�

LQWHUYHQLGD�R�QR�SRU�HO�KRPEUH�\�TXH�FRQIRUPD�HO�PDUFR�ItVLFR�SHUFHSWLEOH�HQ�HO�TXH�HVWH�

GHVDUUROOD�VXV�DFWLYLGDGHV�´��5RGULJXH]��������

³/D� LPDJHQ�XUEDQD� HV� FRQVWUXLGD�KLVWyULFDPHQWH� \� UHSUHVHQWD� HO� REMHWR�GH�HVWXGLR�TXH� VH�

DQDOL]D�WUDQVYHUVDOPHQWH�HQ�HO�WLHPSR�D�WUDYpV�GH�VXV�FRQVXPLGRUHV��ORV�FLXGDGDQRV´���/RUR��

������

�����/D� LPDJHQ� XUEDQD� HV� OD� FDUD� R� OD� LPDJHQ� TXH� QRV� GD� XQD� FLXGDG� R� HQWLGDG �,QFOX\H�

HOHPHQWRV�DUTXLWHFWyQLFRV��XUEDQRV��VRFLDOHV�\�QDWXUDOHV��(VWRV�VRQ�DOJXQRV�GH�ORV�HOHPHQWRV�

TXH�FRQWULEX\HQ�D�FUHDU� OD� LPDJHQ�XUEDQD�\�QRV� FUHDQ� OD� LPDJHQ�GH�OD�FLXGDG��(OHPHQWRV�

PHQRV�WDQJLEOHV�WDOHV�FRPR�ODV�FRVWXPEUHV�\�WUDGLFLRQHV�GH�OD�VRFLHGDG�WDPELpQ�PDUFDQ�HVD�

LPDJHQ���6DOXGDGR��/D�LPSRUWDQFLD�GH�OD�LPDJHQ�XUEDQD��������

+R\��HO�IXQFLRQDPLHQWR�HILFD]�\�GHPRFUiWLFR�GH�OD�FLXGDG�VH�PLGH�SRU�OD�GLDOpFWLFD�

HQWUH�PRYLOLGDGHV�\�FHQWUDOLGDGHV��/D�FLXGDGDQtD�GH�WRGRV�GHSHQGHUi�GH�OD�XQLYHUVDOLGDG�GH�

ORV�GRV�FRPSRQHQWHV�GHO�VLVWHPD�XUEDQR��0RYLOLGDG�\�FHQWUDOLGDG�WLHQHQ�XQ�FRPSRQHQWH�GH�

HVSDFLR�S~EOLFR�HQ�WDQWR�TXH�IDFWRU�GH�FLXGDGDQtD��8QD�FLXGDG�TXH�IXQFLRQD�H[FOXVLYDPHQWH�

FRQ� HO� DXWRPyYLO� SULYDGR� \� FRQ� FHQWUDOLGDGHV� HVSHFLDOL]DGDV� \� FHUUDGDV� FRPR� FHQWURV�

DGPLQLVWUDWLYRV� R� GH� QHJRFLRV�� iUHDV� WXUtVWLFR�FXOWXUDOHV� H[FOXVLYDV�� VKRSSLQJV� FHQWUHV� GH�

OXMR��HGLILFLRV�VtPEROR�GH�JUDQGHV�HPSUHVDV��HWF��QR�IDFLOLWD�HO�SURJUHVR�GH�OD�FLXGDGDQtD���$O�

FRQWUDULR��DFHQW~D�ODV�WHQGHQFLDV�D�OD�VHJPHQWDFLyQ��DO�LQGLYLGXDOLVPR�\�D�OD�H[FOXVLyQ��%RUMD�

	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV����������



(O�HVSDFLR�S~EOLFR��LQFOX\HQGR�ODV�LQIUDHVWUXFWXUDV�\�ORV�HTXLSDPLHQWRV��SXHGH�VHU�XQ�

LPSRUWDQWH�PHFDQLVPR�GH�UHGLVWULEXFLyQ�H�LQWHJUDFLyQ�VRFLDO��'HSHQGH�GH�FyPR�VH�GLVHxHQ��

R�PHMRU�GLFKR�GH�FyPR�VH�FRQFLEHQ��ODV�JUDQGHV�RSHUDFLRQHV�XUEDQDV��8QD�URQGD�YLDULD��XQ�

FRQMXQWR�GH�HTXLSDPLHQWRV�FXOWXUDOHV��XQD�SURPRFLyQ�LQPRELOLDULD�GH�RILFLQDV�\�YLYLHQGDV��

XQD� UHQRYDFLyQ� SRUWXDULD� R� IHUURYLDULD�� R� XQ� IUHQWH� GH� DJXD�� SXHGHQ� GLDOL]DU� OD� VRFLHGDG�

XUEDQD�R�DO�FRQWUDULR�SXHGHQ�DUWLFXODU�EDUULRV�\�SURSRUFLRQDU�PHFDQLVPRV�GH�LQWHJUDFLyQ�\�

PHMRUDU�OD�FDOLGDG�GH�YLGD�HQ�DTXHOORV�VHFWRUHV�TXH�VXIUHQ�DOJ~Q�GpILFLW�GH�FLXGDGDQtD��(VWRV�

SUR\HFWRV�SXHGHQ�VHU�FUHDGRUHV�GH�FHQWUDOLGDGHV�GRQGH�DQWHV�QR�KDEtD�QDGD��IDFLOLWDQGR�PiV�

PRYLOLGDGHV��IDYRUHFLHQGR�OD�YLVXDOL]DFLyQ�\�OD�DFHSWDFLyQ�FLXGDGDQD�GH�EDUULRV�ROYLGDGRV�R�

PDO�FRQVLGHUDGRV�HQ�OD�PHGLGD�HQ�TXH�VH�WHQJDQ�HQ�FXHQWD�HVWRV�REMHWLYRV�\�QR�~QLFDPHQWH�

ORV�HVSHFtILFRV�X�RULJLQDULRV��3RU�HMHPSOR��HQ�XQ�FHQWUR�KLVWyULFR�QR�HV�OR�PLVPR�KDFHU�XQ�

JUDQ�PXVHR��XQ�JUDQ�HVWDFLRQDPLHQWR�R�SRQHU�XQ�SROLFtD��TXH�SODQWHDU�GH�IRUPD�SDUDOHOD�HO�

PXVHR��OD�DQLPDFLyQ�FXOWXUDO�\�FRPHUFLDO�GH�OD�]RQD��SURJUDPDV�GH�RFXSDFLyQ�GH�ORV�MyYHQHV�

GHO�HQWRUQR�\�HVSDFLRV�GH�WUDQVLFLyQ�HTXLSDGRV�HQ�UHODFLyQ�FRQ�HO�HQWRUQR���%RUMD�	�0X[t��

&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������

(O� HVSDFLR� S~EOLFR� FRQWULEXLUi� PiV� D� OD� FLXGDGDQtD� FXDQWR� PiV� SROLYDOHQWH� VHD�

IXQFLRQDOPHQWH�\�PiV�VH�IDYRUH]FD�HO�LQWHUFDPELR��(V�QHFHVDULR�FRQRFHU�ELHQ�HO�XVR�VRFLDO�

GH�ORV�HVSDFLRV�S~EOLFRV��(VWH�XVR�GHSHQGHUi�GH�PXFKRV�IDFWRUHV��HO�GLVHxR��OD�DFFHVLELOLGDG��

OD�EHOOH]D��OD�PRQXPHQWDOLGDG��OD�SURPRFLyQ��HO�PDQWHQLPLHQWR��OD�GLYHUVLGDG�GH�XVXDULRV�\�

DFWLYLGDGHV�SRVLEOHV��HWF��4XHUHPRV�HQIDWL]DU�OD�HVWpWLFD�GHO�HVSDFLR�S~EOLFR��TXH�FRPR�\D�



KHPRV�GLFKR��HO�OXMR�GHO�HVSDFLR�S~EOLFR�QR�HV�PDOYHUVDFLyQ��VLQR�TXH�HV�MXVWLFLD�VRFLDO���%RUMD�

	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV���������

/DV�$GPLQLVWUDFLRQHV�S~EOLFDV�HQ�XQ�(VWDGR�GHPRFUiWLFR��WLHQHQ�TXH�DVXPLU�FRPR�

XQD�GH�ODV�IXHQWHV�GH�VX�OHJLWLPLGDG�SURPRYHU�XQD�SROtWLFD�GH�FLXGDG�TXH�SURGX]FD�HVSDFLRV�

S~EOLFRV� FLXGDGDQRV�� 1R� VRQ� SRU� OR� WDQWR� DGPLVLEOHV� JUDQGHV� SUR\HFWRV� XUEDQRV� TXH� QR�

LQWHJUHQ�REMHWLYRV�VRFLDOHV�\�DPELHQWDOHV�TXH�DPSOtHQ�OD�FLXGDGDQtD�HQ�FDQWLGDG�\�FDOLGDG��(O�

SODQHDPLHQWR� XUEDQR� KD� GH� FRQVLGHUDU� OD� UHYHUVLyQ� D� OD� FLXGDG� GH� iUHDV� RFXSDGDV� SRU�

RUJDQLVPRV�HVWDWDOHV�R�HPSUHVDV�GH�VHUYLFLRV�TXH�SRU� ODV�VXV�FRQGLFLRQHV�PDWHULDOHV�\�GH�

ORFDOL]DFLyQ�SXHGDQ�FRQVLGHUDUVH�REVROHWDV�\�SXHGDQ�VHUYLU�FRPR�HVSDFLRV�\�HTXLSDPLHQWRV�

FROHFWLYRV� FLXGDGDQRV�� SXHUWRV�� HVWDFLRQHV� \� WDOOHUHV� IHUURYLDULRV�� UHVHUYDV� GH� VXHOR� QR�

XWLOL]DGR�SDUD�REUDV�S~EOLFDV�� LQVWDODFLRQHV�R� FHQWUDOHV� HQHUJpWLFDV�� FXDUWHOHV�� HGLILFLRV�GH�

RILFLQDV�S~EOLFDV��HWF��/RV�³QXHYRV�SURGXFWRV�XUEDQRV´�QR�SXHGHQ�OHJLWLPDUVH�~QLFDPHQWH�

SRU�FULWHULRV�GH�GLVHxR�DUTXLWHFWyQLFR��GH�FRPSHWLWLYLGDG��R�GH�FRPSHWHQFLD�EXURFUiWLFD��/R�

FXDO� QR� HOLPLQD� OD� LQFOXVLyQ� HQ� HVWDV� RSHUDFLRQHV� GH� SURPRFLRQHV� LQPRELOLDULDV� R�

FRPHUFLDOHV��TXH�DGHPiV�GH�YLDELOL]DU�HFRQyPLFDPHQWH�OD�RSHUDFLyQ�SXHGHQ�FRQWULEXLU�D�OD�

UHJHQHUDFLyQ�GHO�WHMLGR�HFRQyPLFR�VRFLDO�\�XUEDQR�GHO�HQWRUQR���%RUMD�	�0X[t��&HQWURV�\�

HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV���������

/D�UHQRYDFLyQ�GHO�LQVWUXPHQWDO�XUEDQtVWLFR�SXHGH�VHU�HQ�VL�PLVPR�XQ�PHFDQLVPR�GH�

SURJUHVR�GH�OD�FLXGDGDQtD��/RV�SUR\HFWRV�XUEDQRV��HQ�WDQWR�TXH�VRQ�D�OD�YH]�UHVSXHVWD�D�ORV�

UHWRV�GH�OD�FLXGDG�\�RSRUWXQLGDGHV�TXH�VH�OHV�SUHVHQWDQ�D�DOJXQRV�DFWRUHV�S~EOLFRV�R�SULYDGRV��



VRQ�HQ�Vt�PLVPRV�XQ�PRPHQWR�SRWHQFLDO�GH�GHEDWH��FRQIOLFWR�\�QHJRFLDFLyQ��3RU�OR�WDQWR�ORV�

SODQHV� HVWUDWpJLFRV� KDQ� GH� VHU� XQ� iPELWR� LPSRUWDQWH� GH� SDUWLFLSDFLyQ� FtYLFD�� 2WURV�

LQVWUXPHQWRV� PiV� HVSHFtILFRV� FRPR� ORV� FRQWUDWRV�SURJUDPD�� ORV� SODQHV�SUR\HFWR�� ORV�

SUR\HFWRV�SUHOLPLQDUHV��HWF��IDYRUHFHQ�OD�PDQLIHVWDFLyQ�GH�DVSLUDFLRQHV�H�LQWHUHVHV�GLYHUVRV��

LQFOXVR�GH�DTXHOORV�VHFWRUHV�FX\D�YR]�HV�JHQHUDOPHQWH�SRFR�HVFXFKDGD�HQ�OD�FLXGDG���%RUMD�

	�0X[t��&HQWURV�\�HVSDFLRV�S~EOLFRV�FRPR�RSRUWXQLGDGHV��������

�����0DUFR�&RQFHSWXDO��
(Q�HVWH�PDUFR�VH�GHVFULEH�WpUPLQRV�R�Q~FOHRV�FRQFHSWXDOHV�UHODFLRQDGRV�FRQ�HO�REMHWR�

GH�HVWXGLR��

6H�SUHVHQWD�HQ� OD�DFWXDOLGDG�FRPR�HSLFHQWUR�GH�XQD�QXHYD�JHQHUDFLyQ�GH�SROtWLFDV�

XUEDQtVWLFDV�� $SDUHFH� FRQ� IUHFXHQFLD� FRQIXQGLGD� R� \X[WDSXHVWD� FRQ� WpUPLQRV� FRPR�

UHKDELOLWDFLyQ��UHQRYDFLyQ��UHPRGHODFLyQ��UHYLWDOL]DFLyQ��UHHVWUXFWXUDFLyQ�X�RWURV��DSOLFDGRV�

D� LQLFLDWLYDV� \�SUR\HFWRV�XUEDQRV�PX\�GLYHUVRV� FRQ�HO�GHQRPLQDGRU�FRP~Q�GH� UHIHULUVH�D�

HVSDFLRV�\D�XUEDQL]DGRV´���&DVWULOOR����������

/D�5HJHQHUDFLyQ�8UEDQD�HV�HO�UHVXOWDGR�GH�OD�LQWHUDFFLyQ�HQWUH�WRGDV�HVWDV�IXHQWHV�GH�

LQIOXHQFLD�\��OR�PiV�LPSRUWDQWH�HV�WDPELpQ�XQD�UHVSXHVWD�D�ODV�RSRUWXQLGDGHV�\�GHVDItRV�TXH�

HVWiQ�SUHVHQWHV�HQ�OD�GHJHQHUDFLyQ�XUEDQD�GH�XQ�OXJDU�HVSHFtILFR��HQ�XQ�PRPHQWR�HVSHFtILFR�

GH�WLHPSR���*LIUHX����������



(V�XQD�QRUPDWLYD��FRQ�IXHU]D�GH�OH\��TXH�UHJXOD�HO�XVR�GHO�WHUULWRULR��GHILQLHQGR�ORV�

XVRV�SRVLEOHV�SDUD�ODV�GLYHUVDV�iUHDV�HQ�TXH�VH�KD�GLYLGLGR�HO�WHUULWRULR��\D�VHD�HO�SDtV�FRPR�

XQ�WRGR�R�XQD�VXEGLYLVLyQ�SROtWLFR�DGPLQLVWUDWLYD�GHO�PLVPR���5DPtUH]����������

$FWLYLGDG� LQWHUGLVFLSOLQDULD� HQFDPLQDGD� D� OD� UHDOL]DFLyQ� GH� SODQHV� FRQ� EDVH� HQ� OD�

UDFLRQDOLGDG�DSOLFDGD�D�OD�VHOHFFLyQ�GH�PHGLRV�SDUD�OD�DFFLyQ�PHGLDQWH�XQ�SURFHVR�FRQWLQXR�

GH�SUHRUGLQDFLyQ�GH�RSHUDFLRQHV�GH�FDUiFWHU�VHFWRULDO��\�GHVDUUROOR�SUDFWLFR�GH�ODV�PLVPDV��

'RFXPHQWR�R�FRQMXQWR�GH�GRFXPHQWRV�TXH�UHJLVWUDQ�ODV�PHGLGDV�SUR\HFWDGDV�R�GHFLGLGDV�FRQ�

HO�ILQ�GH�SODQLILFDU�XQ�FRQMXQWR�GH�REUDV��XQD�LQGXVWULD��HWF��/D�FLXGDG�ItVLFD�HV�OD�UHVSXHVWD�

FRQVWUXFWLYD�D�OD�QHFHVLGDG�GHO�HVSDFLR�\�FRPXQLFDFLyQ�GH�ODV�DFWLYLGDGHV�XUEDQDV���$OIUHGR��

��������

(O�PRELOLDULR�XUEDQR�DEDUFD�WRGD�OD�VHULH�GH�REMHWRV�TXH�IRUPDQ�SDUWH�GHO�SDLVDMH�GH�

XQD�FLXGDG�\�HVWiQ�LQVWDODGRV�HQ�HO�HVSDFLR�S~EOLFR��EDQFRV��SDVDPDQRV��OXPLQDULDV��FHUFDV��

SpUJRODV�� SDUDGHURV�� HQ� JHQHUDO�� HOHPHQWRV� GLVSXHVWRV� FRQ� HO� SURSyVLWR� GH� VHUYLU� DO�

FLXGDGDQR´���*XWLpUUH]����������

(O�HTXLSDPLHQWR�XUEDQR�HV�HO�FRQMXQWR�GH�HGLILFLRV�\�HVSDFLRV��SUHGRPLQDQWHPHQWH�

GH� XVR� S~EOLFR�� HQ� GRQGH� VH� UHDOL]DQ� DFWLYLGDGHV� FRPSOHPHQWDULDV� D� ODV� GH� KDELWDFLyQ� \�

WUDEDMR�� TXH� SURSRUFLRQDQ� D� OD� SREODFLyQ� VHUYLFLRV� GH� ELHQHVWDU� VRFLDO� \� GH� DSR\R� D� ODV�

DFWLYLGDGHV�HFRQyPLFDV��VRFLDOHV��FXOWXUDOHV�\�UHFUHDWLYDV��6('(62/����������



(O�IHQyPHQR�GH�OD�QHJDFLyQ��HV�OD�FDXVD�GH�ORV�SUREOHPDV�GH�GHJUDGDFLyQ�XUEDQD��TXH�

SHUMXGLFD�OD�HODERUDFLyQ�GH�XQD�LPDJHQ�SURSLD�\�TXH�HQ�GHILQLWLYD�KDFH�TXH�OD�FLXGDG�VHD�

DOWDPHQWH� YXOQHUDEOH� D� ODV� SURSLDV� FRQGLFLRQHV� ItVLFDV� GHO� PHGLR� �SURFHVRV� QDWXUDOHV��

LQXQGDFLRQHV��IDFWRUHV�FOLPiWLFRV��HWF���\�D�OD�LQYDVLyQ�GH�VX�DVSHFWR�FXOWXUDO��SRU�HMHPSOR��

FRQ� ORV� IDFWRUHV� SURGXFWR� GHO� SURFHVR� GH� JOREDOL]DFLyQ� FXOWXUDO�� HFRQyPLFD�� SROtWLFD�� HWF��

�&UHFLPLHQWR�8UEDQR���������

³8Q�iUHD�YHUGH�HV�XQ�WHUUHQR�TXH�VH�FDUDFWHUL]D�SRU�OD�SUHVHQFLD�GH�iUEROHV�\�SODQWDV��

8Q�ERVTXH��XQD�VHOYD��XQ�SDUTXH�\�XQ�MDUGtQ�VRQ�iUHDV�YHUGHV�TXH�SXHGHQ�WHQHU�FDUDFWHUtVWLFDV�

PX\�GLVWLQWDV�HQWUH�Vt�´��6DQWRV��¢4XH�VRQ�ODV�iUHDV�YHUGHV"��������

³/RV�SDUTXHV��SRU� OR�JHQHUDO��FRQVWLWX\HQ�ORV�SULQFLSDOHV�HVSDFLRV�YHUGHV�GHQWUR�GH�

XQD�FLXGDG�R�DVHQWDPLHQWR�XUEDQR��(Q�HVWRV�FDVRV��ORV�SDUTXHV�QR�VyOR�VRQ�LPSRUWDQWHV�SDUD�

HO�GHVFDQVR�R�ORV�SDVHRV�GH�ORV�YHFLQRV��VLQR�TXH�WDPELpQ�UHVXOWDQ�YLWDOHV�GHVGH�HO�SXQWR�GH�

YLVWD�HFROyJLFR�SDUD�OD�JHQHUDFLyQ�GH�R[tJHQR´���0HULQR��-XOLDQ�3HUH]�3RUWR�\�0DULD��������

(QWHQGLGD� FRPR� XQR� GH� ORV� HOHPHQWRV� PiV� EiVLFRV� \� SULQFLSDOHV� GHO� GLVHxR�

XUEDQtVWLFR��OD�FDOOH�HV�XQ�HVSDFLR�S~EOLFR�TXH�WLHQH�FRPR�REMHWLYR�JHQHUDU�XQD�GLYLVLyQ�PiV�

R�PHQRV�RUJDQL]DGD�HQWUH�ODV�GLIHUHQWHV�SURSLHGDGHV�SULYDGDV��DVt�FRPR�WDPELpQ�SHUPLWLU�HO�

SDVR�\�OD�PRYLOLGDG�HQ�HO�FRQMXQWR�GH�OD�FLXGDG�R�HVSDFLR�XUEDQR��3RU�OR�JHQHUDO��OD�FDOOH�WLHQH�



XQD�GLVSRVLFLyQ�UHFWD��DXQTXH�GHSHQGLHQGR�GHO�WLSR�GH�WUD]D�R�GH�HVWLOR��SXHGH�YROYHUVH�PiV�

R�PHQRV�GHVRUGHQDGD��FXUYD�R�LUUHJXODU��/D�FDOOH�VH�HVWDEOHFLy�WUDGLFLRQDOPHQWH�D�SDUWLU�GH�

XQD�PtQLPD�GHPDUFDFLyQ�TXH�VLJQLILFDUD�HO�ILQ�GH�ODV�HVWUXFWXUDV�HGLOLFLDV�HQ�GHWHUPLQDGD�

DQFKXUD���%HPELEUH��'HILQLFLyQ�GH�FDOOH��������

�����0DUFR�/HJDO��

7RGR�SURFHVR�GH�GHVDUUROOR�SRU�PX\�SUHSRQGHUDQWH�TXH�VHD��GHEH�GDUVH�GHQWUR�GHO�

PDUFR�GH�OD�OHJDOLGDG�\�HO�UHVSHWR�D�ODV�QRUPDV�R�OH\HV�TXH�ULJHQ�D�XQD�QDFLyQ��PRWLYR�SRU�HO�

FXDO�OD�SUHVHQWH�LQYHVWLJDFLyQ�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR�³5HJHQHUDFLyQ�XUEDQD�GHO�VHFWRU�

%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�GH�OD�FLXGDG�GH�3RUWRYLHMR´�VLQ�SUHWHQGHU�GHVYLUWXDU�HVH�

SUHFHSWR��VH�SODQWHD�DFRJHUVH�D�ODV�GLYHUVDV�OH\HV�SURYHQLHQWHV�GHVGH�WRGRV�ORV�HVWDPHQWRV�

GHO�HVWDGR��SDUD�OR�FXDO�WUDHUHPRV�D�FRODFLyQ�ODV�PiV�UHOHYDQWHV�SDUD�ORV�LQWHUHVHV�GHO�SUR\HFWR�

HQ�Vt��HPSH]DQGR�SRU�ODV�TXH�GLFWD�OD�PLVPD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU��HQ�HO�

7tWXOR�9,,��GHO�³�5pJLPHQ�GHO�%XHQ�9LYLU´��TXH�QRV�GLFH��

�$UW�� ������ ³(O� (VWDGR� JDUDQWL]DUi� XQ� PRGHOR� VXVWHQWDEOH� GH� GHVDUUROOR�

DPELHQWDOPHQWH� HTXLOLEUDGR� \� UHVSHWXRVR� GH� OD� GLYHUVLGDG� FXOWXUDO�� TXH� FRQVHUYH� OD�

ELRGLYHUVLGDG� \� OD� FDSDFLGDG� GH� UHJHQHUDFLyQ� QDWXUDO� GH� ORV� HFRVLVWHPDV�� \� DVHJXUH� OD�

VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV´��

(VWH�PDQGDWR�WDPELpQ�VH�YH�UHIOHMDGR�HQ�HO�&DStWXOR�9��GH�ORV�'HUHFKRV�FROHFWLYRV���

6HFFLyQ�VHJXQGD�GHO�PHGLR�DPELHQWH�$UW�����HQ�HO�TXH�GLFH�WDPELpQ��

$UW�������³(O�(VWDGR�SURWHJHUi�HO�GHUHFKR�GH�OD�SREODFLyQ�D�YLYLU�HQ�XQ�PHGLR�DPELHQWH�

VDQR�\�HFROyJLFDPHQWH�HTXLOLEUDGR��TXH�JDUDQWLFH�XQ�GHVDUUROOR�VXVWHQWDEOH��9HODUi�SDUD�TXH�



HVWH�GHUHFKR�QR�VHD�DIHFWDGR�\�JDUDQWL]DUi�OD�SUHVHUYDFLyQ�GH�OD�QDWXUDOH]D��6H�GHFODUDQ�GH�

LQWHUpV�S~EOLFR�\�VH�UHJXODUiQ�FRQIRUPH�D�OD�OH\´�

(QFRQWUDPRV�WDPELpQ�XQ�PDQGDWR�HQ�HO�$UWtFXOR����OLWHUDO���HQ�HO�FDStWXOR�GH�'HEHUHV�

SULPRUGLDOHV�GHO�(VWDGR��PLVPD�TXH�GHQRWD�XQD�GH�ODV�WDQWDV�IXQFLRQHV�TXH�GHEH�FXPSOLU�HO�

HVWDGR��

��� 3ODQLILFDU� HO� GHVDUUROOR� QDFLRQDO�� HUUDGLFDU� OD� SREUH]D�� SURPRYHU� HO� GHVDUUROOR�

VXVWHQWDEOH�\�OD�UHGLVWULEXFLyQ�HTXLWDWLYD�GH�ORV�UHFXUVRV�\�OD�ULTXH]D��SDUD�DFFHGHU�DO�EXHQ�

YLYLU��

$�QLYHO�GH�FRPSHWHQFLDV�GLVWULWDOHV�GH�2UGHQDPLHQWR�7HUULWRULDO��HQ�HO�HQFRQWUDPRV�

&227$'�SRU�HMHPSOR�OD�VLJXLHQWH�OH\�X�RUGHQDQ]D��

$UW��������3ODQLILFDFLyQ�GHO�GHVDUUROOR����/RV�JRELHUQRV�DXWyQRPRV�GHVFHQWUDOL]DGRV��

FRQ�OD�SDUWLFLSDFLyQ�SURWDJyQLFD�GH�OD�FLXGDGDQtD��SODQLILFDUiQ�HVWUDWpJLFDPHQWH�VX�GHVDUUROOR�

FRQ�YLVLyQ�GH�ODUJR�SOD]R�FRQVLGHUDQGR�ODV�SDUWLFXODULGDGHV�GH�VX�MXULVGLFFLyQ��TXH�DGHPiV�

SHUPLWDQ� RUGHQDU� OD� ORFDOL]DFLyQ� GH� ODV� DFFLRQHV� S~EOLFDV� HQ� IXQFLyQ� GH� ODV� FXDOLGDGHV�

WHUULWRULDOHV���

(O�FDStWXOR�,9�GHO�5pJLPHQ�GH�FRPSHWHQFLD�0XQLFLSDOHV�WDPELpQ�GHFODUD�DO�UHVSHFWR��

³$UW���������&RQVWLWXFLyQ�GHO�(FXDGRU���������/RV�JRELHUQRV�PXQLFLSDOHV�WHQGUiQ�ODV�

VLJXLHQWHV�FRPSHWHQFLDV�H[FOXVLYDV�VLQ�SHUMXLFLR�GH�RWUDV�TXH�GHWHUPLQH�OD�OH\��

D� 3ODQLILFDU� HO� GHVDUUROOR� FDQWRQDO� \� IRUPXODU� ORV� FRUUHVSRQGLHQWHV� SODQHV� GH�

RUGHQDPLHQWR� WHUULWRULDO�� GH� PDQHUD� DUWLFXODGD� FRQ� OD� SODQLILFDFLyQ� QDFLRQDO��



UHJLRQDO��SURYLQFLDO�\�SDUURTXLDO��FRQ�HO�ILQ�GH�UHJXODU�HO�XVR�\�OD�RFXSDFLyQ�GHO�

VXHOR�XUEDQR�\�UXUDO��

E� (MHUFHU�HO�FRQWURO�VREUH�HO�XVR�\�RFXSDFLyQ�GHO�VXHOR�HQ�HO�FDQWyQ��

F� 3ODQLILFDU��FRQVWUXLU�\�PDQWHQHU�OD�YLDOLGDG�XUEDQD��

G� 3UHVWDU� ORV� VHUYLFLRV� S~EOLFRV� GH� DJXD� SRWDEOH�� DOFDQWDULOODGR�� GHSXUDFLyQ� GH�

DJXDV� UHVLGXDOHV�� PDQHMR� GH� GHVHFKRV� VyOLGRV�� DFWLYLGDGHV� GH� VDQHDPLHQWR�

DPELHQWDO�\�DTXHOORV�TXH�HVWDEOH]FD�OD�OH\��

H� &UHDU�� PRGLILFDU� R� VXSULPLU� PHGLDQWH� RUGHQDQ]DV�� WDVDV� \� FRQWULEXFLRQHV�

HVSHFLDOHV�GH�PHMRUDV��

I� 3ODQLILFDU�� UHJXODU� \� FRQWURODU�HO� WUiQVLWR� \� HO� WUDQVSRUWH�S~EOLFR�GHQWUR�GH� VX�

WHUULWRULR�FDQWRQDO��

J� 3ODQLILFDU��FRQVWUXLU�\�PDQWHQHU�OD�LQIUDHVWUXFWXUD�ItVLFD�\�ORV�HTXLSDPLHQWRV�GH�

VDOXG�\�HGXFDFLyQ��DVt�FRPR�ORV�HVSDFLRV�S~EOLFRV�GHVWLQDGRV�DO�GHVDUUROOR�VRFLDO��

FXOWXUDO�\�GHSRUWLYR��GH�DFXHUGR�FRQ�OD�OH\��

K� 3UHVHUYDU��PDQWHQHU�\�GLIXQGLU�HO�SDWULPRQLR�DUTXLWHFWyQLFR��FXOWXUDO�\�QDWXUDO�

GHO�FDQWyQ�\�FRQVWUXLU�ORV�HVSDFLRV�S~EOLFRV�SDUD�HVWRV�ILQHV��

25'(1$1=$�5()250$725,2�'(�/$�&,8'$'�'(�325729,(-2�

$UWtFXOR�����6XVWLW~\DVH�HO�$UWtFXOR����GHO�7tWXOR�9�GH�OD�2UGHQDQ]D�TXH�5HJXOD�HO�

'HVDUUROOR�\�HO�2UGHQDPLHQWR�7HUULWRULDO�GHO�&DQWyQ�3RUWRYLHMR��SRU�HO�VLJXLHQWH���

�����³(O� XVR� GH� VXHOR� GH� SURWHFFLyQ� DPELHQWDO� \� HFROyJLFD�� HV� HO� GHVWLQDGR� D� OD�

FRQVHUYDFLyQ�\�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��6X�XVR�VHUi�UHJODPHQWDGR�PHGLDQWH�SODQHV�

GH�PDQHMR�HVSHFtILFRV��6RQ���



��8VR�GHO�VXHOR�HQ�ORV�TXH�VH�SHUPLWLUiQ�XVRV�UHFUHDWLYRV��WXUtVWLFRV�\�HOHPHQWRV�GH�

SDLVDMHV��

$UWtFXOR������$JUpJXHVH�D�FRQWLQXDFLyQ�GHO�$UWtFXOR����GHO�7tWXOR�9�GH�OD�2UGHQDQ]D�

TXH�5HJXOD�HO�'HVDUUROOR�\�HO�2UGHQDPLHQWR�7HUULWRULDO�GHO�&DQWyQ�3RUWRYLHMR��ORV�VLJXLHQWHV�

DUWtFXORV�HQXPHUDGRV���

�����$UW���� ����� ��8ELFDFLyQ� GH� iUHDV� YHUGHV� \� FRPXQDOHV�� /DV� iUHDV� GHVWLQDGDV� SDUD�

]RQDV�YHUGHV�\�HTXLSDPLHQWR�FRPXQDO�VH�XELFDUiQ�FRQ�DFFHVR�D�XQD�YtD��(O�IUHQWH�GH�HVWD�iUHD�

QR�SRGUi�VHU� LQIHULRU�DO�PtQLPR�HVWDEOHFLGR�SRU� ODV�QRUPDV�XUEDQtVWLFDV�GH�RFXSDFLyQ�GHO�

VXHOR�\�HGLILFDELOLGDG�GHO�VHFWRU��(VWDV�]RQDV�GHEHQ�HVWDU�FRQVROLGDGDV�HQWUH�Vt�R�SRU�VHSDUDGR��

SHUR�HQ�XQ�PLVPR�FXHUSR�GH�WHUUHQR��

3/$1�'(�25'(1$0,(172�7(55,725,$/�'(/�&$1721�325729,(-2�

2%-(7,92�'(/�3/$1�'(�25'(1$0,(172�7(55,725,$/�

)RPHQWDU� HO� GHVDUUROOR� VXVWHQWDEOH� GHO� &DQWyQ�� GH� DFXHUGR� D� ORV� PDUFRV�

FRUUHVSRQGLHQWHV�GH�ORV�UHFXUVRV�QDWXUDOHV�GH�OD�FLXGDG��FRPR�HOHPHQWR�LPSXOVDGRU�GH�ODV�

DFWLYLGDGHV�GLDULDV�GH�OD�FLXGDGDQtD�\�VXV�IRUPDV�GH�DVHQWDPLHQWRV�GHQWUR�GH�OD�PLVPD��

2%-(7,92�(675$7(*,&2�

&RQVROLGDU� OD�FLXGDG�YHUGH��FRQ�HFRVLVWHPDV�XUEDQRV�TXH�PHMRUHQ� ODV�FRQGLFLRQHV�

DPELHQWDOHV�\�SDLVDMtVWLFDV�GH�3RUWRYLHMR�

)RPHQWDU�HVSDFLRV�GH�HQFXHQWUR�FLXGDGDQR�TXH�JDUDQWLFHQ�HO�GHUHFKR�D�OD�FLXGDG��

2%-(7,92�(63(&,),&2��



(VWUXFWXUDU�HQ�OD�FLXGDG�GH�3RUWRYLHMR�XQ�VLVWHPD�GH�iUHDV�YHUGHV��FRQ�SDUTXHV��YtDV�

\� HVSDFLRV� S~EOLFRV� DUERUL]DGRV�� FROLQDV� FLUFXQGDQWHV� \� IUDQMDV� GH� SURWHFFLyQ� GHO� ULR�

3RUWRYLHMR��TXH�PHMRUHQ�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�SDLVDMtVWLFDV�GH�OD�FLXGDG��

,QFRUSRUDU�HVSDFLRV�S~EOLFRV�HQ�OD�FLXGDG�GH�3RUWRYLHMR�TXH�IDFLOLWHQ�ODV�UHODFLRQHV�

VRFLDOHV�\�IRUWDOH]FDQ�HO�WHMLGR�VRFLDO�HQ�XQ�DPELHQWH�VDQR�\�VRVWHQLEOH��

/,1($0,(1726�'(/�3/$1�1$&,21$/�'(/�%8(1�9,9,5�

�����(Q�HO�3ODQ�1DFLRQDO�GHO�%XHQ�9LYLU������±������VH�PHQFLRQD�HQ�HO�REMHWLYR���\�

UHIHUHQWH�D�³&RQVWUXLU�HVSDFLRV�GH�HQFXHQWUR�FRP~Q�\�IRUWDOHFHU� OD� LGHQWLGDG�QDFLRQDO�� ODV�

LGHQWLGDGHV�GLYHUVDV��OD�SOXULQDFLRQDOLGDG�\�OD�LQWHUFXOWXUDOLGDG´��OR�FXDO�VLUYH�SDUD�FRQIRUPDU�

DVHQWDPLHQWRV�DFHSWDEOHV��

�����(Q�HO�REMHWLYR����VH�HVWDEOHFH�³*DUDQWL]DU�ORV�GHUHFKRV�GH�OD�QDWXUDOH]D�\�SURPRYHU�

OD�VRVWHQLELOLGDG�DPELHQWDO��WHUULWRULDO�\�JOREDO�´�

�����0DUFR�1RUPDWLYR�GH�'LVHxR�XUEDQR��

7HQLHQGR�PX\�HQ�FODUR�TXH�QR�H[LVWH�UHFHWD�~QLFD�TXH�VH�SXHGD�DSOLFDU�SDUD�VROXFLRQDU�

ORV�PLVPRV�SUREOHPDV�HQ�GLIHUHQWHV�FRQWH[WRV��HV�QHFHVDULR�DFODUDU�TXH�HO�SUHVHQWH�SUR\HFWR�

GH� UHJHQHUDFLyQ� XUEDQD� SUHWHQGH� SODQWHDU� ODV� VROXFLRQHV� TXH� HO� SUR\HFWR� UHTXLHUD�� 3DUD�

QXHVWUR�FDVR�WRPDUHPRV�FRPR�UHIHUHQFLD�ODV�VXJHUHQFLDV�GHVFULWDV�SRU�HO�DXWRU�-DQ�%D]DQW��

(OHPHQWRV�GH�GLVHxR���

/D�LPDJHQ�XUEDQD�HVWi�LQWHJUDGD�SRU�GLYHUVRV�HOHPHQWRV�ItVLFR�HVSDFLDOHV�TXH�GHEHQ�

HVWDU�HVWUXFWXUDGRV�SDUD�TXH�HQ�FRQMXQWR�WUDQVPLWDQ�DO�REVHUYDGRU�XQD�SHUVSHFWLYD�OHJLEOH��

DUPyQLFD�\�FRQ�VLJQLILFDGR��



(VWUXFWXUD�YLVXDO���

$O�FRQVWUXLU�XQD�SHUFHSFLyQ�YLVXDO��VH�WHQGUiQ�HQ�FXHQWD�FDUDFWHUtVWLFDV�ItVLFDV�WDOHV�

FRPR�FRQWLQXLGDG��GLIHUHQFLDFLyQ��SUHGRPLQDQFLD�R�FRQWUDVWH�GH�XQD�ILJXUD�VREUH�XQ�FDPSR��

VLPHWUtD��RUGHQ�GH�UHSHWLFLyQ�R�VLPSOLFLGDG�GH�XQD�IRUPD��

&RQWUDVWH�\�WUDQVLFLyQ���

/DV�YDULDFLRQHV�GH�ODV�IRUPDV�FRQVWLWX\HQ�WDPELpQ�XQ�PRGR�GH�UHODFLRQDU�ODV�SDUWHV��

VL�HVWDV�WLHQHQ�FRQWLQXLGDG��IRUPD�R�FDUiFWHU�HQWUH�HOODV��/D�FRQWLQXLGDG�SRU�OR�WDQWR�GHSHQGHUi�

GH�WUDQVLFLRQHV�UHOHYDQWHV��FRPR�VRQ�ODV�MXQWDV�HQWUH�FDVD�\�FDVD��ODV�HVTXLQDV��ORV�SXHQWHV�R�

HO�SHUILO�GH�ORV�HGLILFLRV�FRQWUD�HO�FLHOR���

-HUDUTXtD���

/D�HVWUXFWXUD�SULQFLSDO�GHO�GLVHxR�GH�XQ�PHGLR�DPELHQWH�XUEDQR�VH�HQFXHQWUD�VLHPSUH�

HQ�VX�MHUDUTXtD��SUHGRPLQDQFLD��R�FHQWUDOL]DFLyQ��3RU�WDQWR��SXHGH�H[LVWLU�HVSDFLRV�FHQWUDOHV�

D� ORV� FXDOHV� WRGRV� ORV� GHPiV� HOHPHQWRV� VH� VXERUGLQDQ� \� UHODFLRQDQ�� R� ELHQ� XQ� HOHPHQWR�

GRPLQDQWH�TXH�HVODERQD�PXFKRV�RWURV�PHQRUHV���

&RQJUXHQFLD���

/D� HVWUXFWXUD� SHUFHSWXDO� GHEHUi� VHU� FRQJUXHQWH� FRQ� HO� XVR� DFWXDO� GHO� VXHOR� \� VX�

HFRORJtD��/DV�UDVDQWHV�YLVXDOHV�GHEHUiQ�FRUUHVSRQGHU�D�ORV�OXJDUHV�GH�PD\RU�VLJQLILFDGR�GH�

DFWLYLGDG�� ODV� VHFXHQFLDV� SULQFLSDOHV� GHEHUiQ� LU� D� OR� ODUJR� GH� ODV� YtDV� GH� FLUFXODFLyQ�PiV�

LPSRUWDQWHV��

6HFXHQFLD�YLVXDO���



/D�RULHQWDFLyQ�HQ�OD�FLUFXODFLyQ�HV�LPSRUWDQWH��DVt�FRPR�OD�DSDUHQWH�GLUHFFLyQ�KDFLD�

XQD�PHWD�R�OD�FODULGDG�GH�HQWUDGDV�\�VDOLGDV�HQ�ORV�HVSDFLRV��8QD�VXFHVLyQ�GH�HWDSDV��FRPR�

ODV� JUDGDV� GH� XQD� HVFDOHUD�� VHUi�PiV� LQWHUHVDQWH� TXH� HO� ORJUR� GH� XQ� VLPSOH� DFHUFDPLHQWR�

DLVODGR���

3URSRUFLyQ�\�HVFDOD���

/RV�HVSDFLRV�GLILHUHQ�HQ�FDUiFWHU�GH�DFXHUGR�FRQ�VX�IRUPD�\�VXV�SURSRUFLRQHV��VLHQGR�

ODV�SURSRUFLRQHV�XQD�UHODFLyQ�GLPHQVLRQDO�LQWHUQD�HQWUH�ORV�HGLILFLRV�FLUFXQYHFLQRV��

5HODFLyQ�GH�OD�HGLILFDFLyQ�FRQ�HO�VLWLR���

/DV�LQWHUUHODFLRQHV�HQWUH�HGLILFLRV�VH�YXHOYHQ�FRPSOLFDGDV�FXDQGR�KD\�TXH�FRRUGLQDU�

HO�GLVHxR�GH�XQD�HVWUXFWXUD�LQGLYLGXDO�FRQ�HO�PHGLR�DPELHQWH�XUEDQR�FRQVLGHUDGR�FRPR�XQ�

WRGR��

&RQILJXUDFLyQ�GHO�WHUUHQR���

(Q�XQ�iUHD�XUEDQD�HO�HVSDFLR�SXHGH�GHILQLUVH�SRU�ODV�HVWUXFWXUDV�KHFKDV�SRU�HO�KRPEUH��

(Q�XQ�PHGLR�DPELHQWH�QDWXUDO�VH�GHILQLUiQ�SRU�ORV�FRPSRQHQWHV�EiVLFRV��FRPR�OR�VRQ�OD�WLHUUD��

ODV�URFDV��HO�DJXD��\�OD�YHJHWDFLyQ�TXH�OD�FXEUH��

7H[WXUDV�GHO�SDYLPHQWR���

/D�WH[WXUD�SXHGH�SURYHHU�FDUiFWHU�YLVXDO�\�HVFDOD�FRPR�IRQGR�DUPRQLRVR�TXH�XQLILFD�

OD� HVFHQD� XUEDQD�� R� SXHGH� VHU� XQD� VXSHUILFLH� GRPLQDQWH� TXH� FRPXQLTXH� ORV� SULQFLSDOHV�

SDWURQHV�\�GLUHFFLRQHV�GH�XQ�GHVDUUROOR���

$FWLYLGDG�YLVLEOH���



/DV�SHUVRQDV�JHQHUDOPHQWH�VH�LQWHUHVDQ�SRU�ORV�GHPiV��(O�UXLGR�\�D� OD�YLVWD�GH�ORV�

KXPDQRV�HQ�DFFLyQ�HV�XVXDOPHQWH�HO�KHFKR�SULPRUGLDO�GH�OD�SHUFHSFLyQ�IRUPDO�GH�XQ�OXJDU��

SXHV�UHVXOWD�LQWHUHVDQWH�\�HQWUHWHQLGR�REVHUYDU�\�HVFXFKDU�D�OD�JHQWH�HQ�XQ�HVSDFLR�XUEDQR��

�����0RGHOR�GH�5HSHUWRULR�5HDOL]DGR��

�

�

�

�

�

�

(Q�FXDQWR�D�LQIRUPDFLyQ�EiVLFD�KDOODGD�HQ�OD�LQYHVWLJDFLyQ�VREUH�HVWH�PRGHOR�GH�UHSHUWRULR��

WRPH�YDULRV�GDWRV�TXH�H[SRQJR�D�FRQWLQXDFLyQ��

(O�SDUTXH�/DV�9HJDV�GH�3RUWRYLHMR�VH�LQDXJXUy�HO���GH�IHEUHUR�HQ�3RUWRYLHMR�

HQ�PHGLR�GH�JUDQ�H[SHFWDWLYD�SRU�VHU�XQD�GH�ODV�SULPHUDV�REUDV�UHDOL]DGDV�FRQ�

ORV�IRQGRV�GH�OD�/H\�GH�6ROLGDULGDG��$Vt�FRPR�SRU�HO�DQWHFHGHQWH�KLVWyULFR�

TXH�HPEDUJD�D�HVWH�OXJDU���0HGLRV�(GLDVD�6�$���������

&RQVLGHUDGR� FRPR� HO� ³QXHYR� SXOPyQ´� GH� OD� FDSLWDO� PDQDELWD�� /DV� 9HJDV�

FRPSUHQGH�XQD�H[WHQVLyQ�GH������KHFWiUHDV��GRQGH�VH�OHYDQWD�XQ�LPSRQHQWH�

*UiILFR�����3DUTXH�/DV�9HJDV��YLVWD�DpUHD�
)XHQWH��0HGLRV�(GLDVD�6�$��



WHDWUR�DO�DLUH� OLEUH��FRQ�XQ�HVWLOR�JUHFRUURPDQR�\�FRQ�FDSDFLGDG�SDUD�������

SHUVRQD�VHQWDGDV�\�XQDV�������GH�SLH���0HGLRV�(GLDVD�6�$���������

$GHPiV��HO� OXJDU�FXHQWD�FRQ�XQ�KXPHGDO��XQD�JORULHWD��iUHD�GH�JLPQDVLR�DO�

DLUH� OLEUH� \� ORFDOHV� FRPHUFLDOHV�� ORV� FXDOHV� SURPHWHQ� GHYROYHU� YLGD� D� HVWH�

VHFWRU�GXUDPHQWH�JROSHDGR�SRU�HO�WHUUHPRWR�GHO����GH�DEULO�GH��������0HGLRV�

(GLDVD�6�$���������

/D�LQYHUVLyQ�GH�OD�LQIUDHVWUXFWXUD�IXH�����PLOORQHV�GH�GyODUHV��PLHQWUDV�TXH�

���� PLOORQHV� VH� LQYLUWLy� HQ� ODV� H[SURSLDFLRQHV�� FRQ� HO� ~QLFR� REMHWLYR� GH�

UHFXSHUDU�HVWH�HVSDFLR�TXH�HQ�DQWDxR�HUD�FRQRFLGR�FRPR�HO�HVFHQDULR�GH�ORV�

PiV�LPSRUWDQWHV�DUWLVWDV�QDFLRQDOHV�\�H[WUDQMHURV���0HGLRV�(GLDVD�6�$���������

�

�

�

�

�

�

�

�

�

�

�

*UiILFR�����+XPHGDO��3DUTXH�/DV�9HJDV�
)XHQWH��0HGLRV�(GLDVD�6�$��



&RQ�OD�FRQVWUXFFLyQ�GHO�SDUTXH�/DV�9HJDV��3RUWRYLHMR��FDSLWDO�GH�0DQDEt��UHFXSHUD�

XQR�GH�ORV�SXQWRV�FXOWXUDOHV�\�GH�HQFXHQWUR�PiV�LPSRUWDQWHV�SDUD�OD�FLXGDG��$Vt�OR�UHFRQRFLy�

HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��/HQtQ�0RUHQR��TXLHQ�KL]R�OD�HQWUHJD�GH�OD�REUD���6RVD��������

+HPRV� GHVWLQDGR� ���� PLOORQHV� GH� GyODUHV� HVWH� DxR� SDUD� 0DQDEt�� SDUD� VX�

UHFRQVWUXFFLyQ��(VWH�SDUTXH�HV�SDUWH�GH�HVH�SURFHVR��/D�REUD�WLHQH�XQD�H[WHQVLyQ�GH�FDVL����

KHFWiUHDV��%HQHILFLDUi�D�����PLO�SHUVRQDV��&XHQWD�FRQ�XQD�]RQD�LQXQGDEOH�TXH�SURWHJHUi�OD�

FLXGDG�GXUDQWH� ORV� LQYLHUQRV��(O������GHO�SDUTXH�OR�FRPSUHQGH�iUHDV�YHUGHV��FRQ�PiV�GH�

������iUEROHV���6RVD��������

$JXVWtQ�&DVDQRYD��DOFDOGH�GH�3RUWRYLHMR��IHOLFLWy�\�DJUDGHFLy�DO�*RELHUQR�SRU�HVWD�

REUD�TXH�VH�HQFXHQWUD�MXVWR�HQ�OD�GHQRPLQDGD�]RQD�FHUR�GH�OD�XUEH��OD�PiV�DIHFWDGD�SRU�HO�

WHUUHPRWR� GHO� ��� GH� DEULO�� $GHPiV�� HVWH� SDUTXH� HUD� KDFH� YDULDV� GpFDGDV� XQ� HVFHQDULR�

LQWHUQDFLRQDO�GH�OD�FLXGDG�TXH�TXHGy�GHVWUXLGR�SRU�HO�IHQyPHQR�GH�(O�1LxR��GH�ORV�DxRV�����

(VWH� HVFHQDULR� KD� VLGR� UHFXSHUDGR�� \� WLHQH� HVWLOR� JUHFR�URPDQR� \� FDSDFLGDG� SDUD� ������

SHUVRQDV���6RVD��������

(O�SDUTXH�GH�/DV�9HJDV��HVWi�XELFDGR�HQ�HO�'LVWULWR�$GPLQLVWUDWLYR�)LQDQFLHUR�GH�OD�

FLXGDG�GH�3RUWRYLHMR��D�SRFRV�PHWURV�GHO�FRPSOHMR�GH�HGLILFDFLRQHV�GHO�*$'�0XQLFLSDO��6XV�

GLPHQVLRQHV�\�XELFDFLyQ�OR�FRQYLHUWHQ�HQ�XQ�HVSDFLR�FtYLFR��XQ�HVFHQDULR�SDUD�OD�YLGD�S~EOLFD��

TXH�SXHGH�DOEHUJDU�FHOHEUDFLRQHV�\�FRQYHUWLUVH�XQ�SXQWR�GH�FRQWDFWR�LQWHUJHQHUDFLRQDO�WDQWR�

VRFLDO� FRPR� FXOWXUDO�� � 5HFLEH� HO� QRPEUH� /DV� 9HJDV� SRU� VX� XELFDFLyQ� HQ� ODV� RULOODV� 5tR�

3RUWRYLHMR��+LVWyULFDPHQWH�HQ�HVWH�VLWLR�HVWDED�HO�3XHUWR�5HDO��GRQGH�OOHJDEDQ�HQ�EDOVDV�FRQ�

SURGXFWRV�DJUtFRODV�SDUD�VXPLQLVWUDU�OD�FLXGDG�GHVGH�ODV�FRPXQLGDGHV�XELFDGDV�ULR�DUULED��(O�

FDXFH�QRUPDOPHQWH�HV�SHTXHxR��FRQ�XQD�JUDQ�FDUJD�GH�VHGLPHQWRV�HQ�HO�DJXD��SHUR�GXUDQWH�



HYHQWRV�H[WUDRUGLQDULRV��HO�UtR�FUHFH�FRQVLGHUDEOHPHQWH�\�SXHGH�LQXQGDU�ODV�RULOODV�KDVWD�XQD�

FRWD�DOWD�����P�V�Q�P�HQ�OD�LQXQGDFLyQ�GH�ORV�����DxRV���XQ�IDFWRU�TXH�VH�KD�FRQVLGHUDGR�HQ�

HO�GLVHxR���

�*RQ]DOHV��������

'HQWUR�GHO�VLWLR�GHO�SDUTXH�H[LVWH�XQ�PHDQGUR�DEDQGRQDGR�GHO�UtR�TXH�VH�LQXQGDUi�HQ�

HVWRV�FDVRV�LQXVXDOHV�SRU�OR�TXH�UHFLELUi�XQ�XVR�FRPSDWLEOH�FRQ�OD�LQXQGDFLyQ��(O�3DUTXH�/DV�

9HJDV� IRUPD� SDUWH� GH� XQ� VLVWHPD� LQWHUFRQHFWDGR� GH� SDUTXHV� \� UHVHUYDV� QDWXUDOHV� HQ� HO�

FRUUHGRU� GHO� UtR��$FWXDOPHQWH�� SRU� VX� XELFDFLyQ� JR]D� GH� XQ� EXHQ� DFFHVR� SDUD� YHKtFXORV��

SHDWRQHV�\�FLFOLVWDV��FRQHFWLYLGDG�TXH�VH�SRWHQFLDUi�FRQ�HO�FLUFXLWR�GH�VHQGHURV�D�FUHDUVH�D�OR�

ODUJR�GHO�FRUUHGRU��'HQWUR�GHO�UDQJR�GH���NLOyPHWUR�GHO�VLWLR�KD\�JUDQGHV�\�SRSXORVRV�EDUULRV�

GH� FODVH� PHGLD� \� EDMD�� (Q� HVWH� FRQWH[WR� HO� SDUTXH� SXHGH� VHU� XQ� FDWDOL]DGRU� SDUD� HO�

PHMRUDPLHQWR� \� GHVDUUROOR� GH� OD� FRPXQLGDG� TXH� VH� EHQHILFLD� GH� OD� RIHUWD� UHFUHDWLYD� \� OD�

FDOLGDG� QDWXUDO� GHO� VLWLR�� HO� 3DUTXH� /DV� 9HJDV� DFRJH� XQD� GLYHUVLGDG� GH� DFWLYLGDGHV�

FRQFHQWUDGDV�HQ�WUHV�HMHV��DFWLYLGDG�FtYLFD�\�FXOWXUDO��DFWLYLGDGHV�UHFUHDWLYDV�\�GHSRUWLYDV��\�

DFFHVR�KDFLD�HO�HQWRUQR�QDWXUDO�GH�OD�RULOOD�GHO�UtR���*RQ]DOHV��������

(VSDFLR�&tYLFR�\�&XOWXUDO�3OD]D�

8QD�JUDQ�SOD]D�DUERODGD�VH�H[WLHQGH�SRU�HO�ODGR�QRUWH�GHO�SDUTXH��/D�IXWXUD�H[WHQVLyQ�

GH�OD�FDOOH�4XLURJD�TXH�VH�DPSOLD�SDUD�FRQHFWDU�OD�&DOOH�5RFDIXHUWH�FRQ�OD�$YHQLGD�3XHUWR�

5HDO�GLYLGLUi�OD�SOD]D�HQ�GRV�FXHUSRV��+DFLD�HO�QRUWH��OD�SOD]D�HV�HO�LQJUHVR�DO�SDUTXH�GHVGH�HO�

FHQWUR�GH� OD�FLXGDG��FRQVWLWX\H�XQ�HVSDFLR�DGHFXDGR�SDUD�KDSSHQLQJV��PXHVWUDV�GH�DUWH�� \�

HVFXOWXUD� SHUPDQHQWH��+DFLD� HO� VXU�GH� OD� FDOOH�4XLURJD�� OD�SOD]D� DUWLFXOD� HVSDFLR� FXOWXUDO��



HVSDFLR�GHSRUWLYR�SDUD�MyYHQHV��HVSDFLR�QDWXUDO��\�HVSDFLR�FRPHUFLDO�\�HVSDFLR�GH�VHUYLFLRV�

SDUD�ORV�XVXDULRV���

(O� SULPHU� FXHUSR� HV� XQD� SOD]D� GH� IRUPD�

WUDSH]RLGDO��TXH�HQ�SURPHGLR�WLHQH����PHWURV�GH�

DQFKR��OLPLWDGD�DO�QRUWH�\�VXU�SRU�ODV�&DOOHV�&ROyQ�

\�4XLURJD��(VWDUi�FRQIRUPDGD�YHUWLFDOPHQWH�SRU�

XQ�GREOH�DOLQHDPLHQWR�GH�*XDFKDSHOt��iUEROHV�GH�

GRVHO� HOHYDGR� \� JUDQ� IROODMH�� (Q� ORV� SUHGLRV�

FROLQGDQWHV� FRQ� OD� SOD]D�� KDEUi� FRQGLFLRQHV�

IDYRUDEOHV� SDUD� TXH� VH� LQVWDOHQ� FRPHUFLRV� \�

VHUYLFLRV� JDVWURQyPLFRV� EDMR� OD� SURWHFWRUD� FRSD�

GH�ORV�iUEROHV���

'HVGH� OD� FDOOH� KDFLD� HO� VXU� VH� GHVDUUROOD�

XQD� JUDQ� SOD]D� GH� DSUR[LPDGDPHQWH� ����

KHFWiUHDV�� TXH� SXHGH� DOEHUJDU� JUDQGHV� HYHQWRV�

IHVWLYRV�\�FtYLFRV��(VWi�HTXLSDGD�FRQ�XQD�JORULHWD��

GH�JHQHURVDV�GLPHQVLRQHV�����P�GH�GLiPHWUR��\�GH�SURSyVLWR�P~OWLSOH��EDWHUtDV�VDQLWDULDV�\�

XQ�NLRVFR�FRPHUFLDO���

/RV�SLVRV�GH�OD�SOD]D�VRQ�GXURV�SHUR�SHUPHDEOHV��FRPSXHVWRV�SRU�DGRTXtQ�PDUWLOLQDGR�

GH�KRUPLJyQ��GH�JUDQ�IRUPDWR��FRPSOHPHQWDGR�SRU�OtQHDV�PiV�RVFXUDV�GH�DGRTXtQ�GH�PHQRU�

IRUPDWR�TXH�PDUFDQ�HO�HMH��VXU�QRUWH��FRPR�PHDQGURV�HVWLOL]DGRV��/D�SOD]D�VH�HVWUHFKD�KDFLD�

HO�HVWH��FRQYLUWLpQGRVH�HQ�XQ�SDVHR�DPSOLR�TXH�URGHD�ODV�]RQDV�GH�SDUTXH�H[WUHPR��VNDWH��\�

*UiILFR����9LVWD�*HQHUDO�3DUTXH�/DV�9HJDV�
)XHQWH���*RQ]DOHV��������



HO� KXPHGDO�� (V� XQ� HVSDFLR� SDUD� FDPLQDU� \� VHQWDUVH� D� FRQWHPSODU� OD� ULFD� YHJHWDFLyQ� GHO�

KXPHGDO��

�

�

�

�

�

�

�

�

�

�

�/D� SOD]D� VH� FRPSOHWD� FRQ� XQ� HVWDFLRQDPLHQWR� VREUH� OD�$YHQLGD� 3XHUWR� 5HDO� FRQ�

FDSDFLGDG� SDUD� ��� DXWRV�� GH� ORV� FXDOHV� �� HVSDFLRV� HVWiQ� GHVLJQDGRV� SDUD� SHUVRQDV� FRQ�

PRWULFLGDG�UHGXFLGD���

7HDWUR�*UHFR�5RPDQR��

$O�VXU�GH�OD�SOD]D��VREUH�XQD�FROLQD�DUWLILFLDO�GH�FDVL������P��GH�VXSHUILFLH��VH�KD�

FUHDGR�XQ�DQILWHDWUR�VHPLFLUFXODU�FRQ�YLVWDV�KDFLD�ODV�iUHDV�QDWXUDOHV�GH�OD�RULOOD�GHO�UtR��/D�

FROLQD�HVWi�SURIXVDPHQWH�FXELHUWD�SRU�VDPDQHV�SRU�HO�IODQFR�QRUWH�TXH�PLUD�KDFLD�OD�SOD]D��

HVWDEOHFLHQGR�XQ�FRQWUDVWH�WRSRJUiILFR�FRQ�OD�³OODQXUD´�GH�HVWD��(O�FRQILQDPLHQWR�HVSDFLDO�GH�

OD�FROLQD�FRQILHUH�XQ�HOHPHQWR�GH�VRUSUHVD�DO�TXH�OOHJD�DO�DQILWHDWUR��D�OD�YH]�TXH�OR�DtVOD�GHO�

*UiILFR�����9LVWD�GH�OD�SOD]D�GHO�3DUTXH�/DV�9HJDV�
)XHQWH���*RQ]DOHV��������



UXLGR� GH� OD� FDOOH�� /D� FDSDFLGDG� GHO� DQILWHDWUR� HV� GH� ����� SHUVRQDV� VHQWDGDV�� (Q� HYHQWRV�

HVSHFLDOHV�SRGUtD�DORMDU�XQDV������DGLFLRQDOHV�RFXSDQGR�ORV�IODQFRV�GH�OD�FROLQD�\�OD�RUFKHVWUD�

�HO�HVSDFLR�VHPLFLUFXODU�HQWUH�HVFHQDULR�\�JUDGHUtR���/RV�DVLHQWRV�VRQ�GH�KRUPLJyQ�SXOLGR��(O�

HTXLSDPLHQWR�VH�FRPSOHWD�FRQ�LOXPLQDFLyQ�GHEDMR�GH�ODV�EDQFDV��/DV�iUHDV�GH�FLUFXODFLyQ�

HVWiQ�FXELHUWDV�GH�FpVSHG�VREUH�XQ�VXEVWUDWR�HVWDELOL]DGR�FRQ�EXHQ�GUHQDMH���

�

��

�

�

�

�

�

�

(O� HVFHQDULR� WLHQH� XQD� VXSHUILFLH� GH� ���� P��� VXILFLHQWH� SDUD� DORMDU� XQD� RUTXHVWD�

VLQIyQLFD��R�XQ�JUXSR�GH�WHDWUR�R�GDQ]D��6X�SLVR�GH�KRUPLJyQ�JULV�RVFXUR�SXOLGR�VH�DVHPHMD�

D�XQD�URFD��6REUH�HVWH�GHVFDQVDQ�ORV�SLODUHV�FLOtQGULFRV�LQFOLQDGRV�TXH�VRVWLHQHQ�OD�FXELHUWD���

(O�HIHFWR�GH�OD�FXELHUWD�HV�HO�GH�XQD�EDUFD�TXH�³IORWD´��HQ�DOXVLyQ�D�OD�DFWLYLGDG�IOXYLDO�

TXH�H[LVWLy�GH�3XHUWR�5HDO��/D�HVWUXFWXUD�HV�PHWiOLFD��WXERV�UHGRQGRV�GH�FRORU�QHJUR�PDWH�

LQVSLUDGRV�HQ�OD�IRUPD�GH�XQ�EDPEXVDO���

*UiILFR�����7HDWUR�*UHFR�5RPDQR�3DUTXH�/DV�9HJDV�
)XHQWH���*RQ]DOHV��������



/D� FXELHUWD� HVWi� IRUUDGD� LQWHULRUPHQWH� HQ� PDGHUD� FRQWUDFKDSDGD� GH� FHGUR�� \� OD�

VXSHUILFLH�H[WHUQD�HV�GH�PDWHULDO�ELWXPLQRVR���

6H� KD� SUHIHULGR�PDQWHQHU� XQ� SDUWLGR� FRQWHQLGR�� TXH� SHUPLWD� YHUVDWLOLGDG� GH� XVRV��

HYLWDQGR� JDVWRV� LQQHFHVDULRV� HQ� LOXPLQDFLyQ� \� VRQLGR�� ÒQLFDPHQWH� VH� KD� SUHYLVWR�

HQHUJL]DFLyQ�VXILFLHQWH�SDUD�GDU�VRSRUWH�D�FXDOTXLHU�HVSHFWiFXOR��LQFOX\HQGR�FLQH��WHDWUR�X�

RWURV���

&RPSOHPHQWDQGR�HVWH�FRQMXQWR�KD\�XQ�SHTXHxR�SDEHOOyQ�SDUD�ORV�DFWRUHV�R�FDPHULQR��

\�XQD�SOD]D�GH�VHUYLFLR�GHWUiV�GHO�HVFHQDULR���

�

�

�

�

�

�

(VSDFLR�5HFUHDWLYR�\�'HSRUWLYR��

$XQTXH� QR� VHD� XQ� HVSDFLR� SUHGRPLQDQWHPHQWH� GHSRUWLYR�� VH� KDQ� FUHDGR� ODV�

FRQGLFLRQHV� SDUD� OD� SUiFWLFD� GH� GLYHUVDV� DFWLYLGDGHV�� (O� SDUTXH� FXHQWD� FRQ� iUHDV� SDUD�

EDORQFHVWR�� YROHLERO�� MRJJLQJ� \� JLPQDVLR� DO� DLUH� OLEUH�� DVt� FRPR� WDPELpQ� XQ�iUHD�SDUD� ORV�

GHSRUWHV�H[WUHPRV��(O�iUHD�GH�FDQFKDV�LQFOX\H�GRV�GH�YROHLERO�FRQ�SLVR�GH�ODVWUH�\�XQD�GH�

EDORQFHVWR� FRQ�SLVR�GH� KRUPLJyQ��&RQILQDQGR�HVWH� HVSDFLR�GH� FDQFKDV�KD\� XQD� IUDQMD�GH�

*UiILFR�����9LVWD�DpUHD�GHO�7HDWUR�*UHFR�5RPDQR�3DUTXH�/DV�9HJDV�
)XHQWH���*RQ]DOHV��������



HOHPHQWRV�GH�JLPQDVLR�TXH�LQFOX\H�EDUUDV��HVFDOHUD�FKLQD��SDUDOHOD��HTXLOLEULR��EDQFDV�PXOWL�

XVR��EDUUDV�DOWHUQDV�SDUD�HMHUFLFLR�GH�SLHUQDV��\�PiTXLQDV�SDUD�HMHUFLFLR�GH�HVSDOGD�\�SHFKR��

�

�3LVWD�GH�6NDWH���

(Q�HO�VHFWRU�QRUWH��HQWUH�OD�&DOOH�4XLURJD�\�HO�KXPHGDO��VH�HQFXHQWUD�OD�SLVWD�GH�VNDWH�

GH�DSUR[LPDGDPHQWH������P���6H�KDQ�LQFRUSRUDGR�UDPSDV�\�HOHPHQWRV�FRQ�GLVWLQWRV�QLYHOHV�

GH�GLILFXOWDG�SDUD�DWHQGHU�ODV�GHPDQGDV�GH�XQ�S~EOLFR�GLYHUVR�HQ�HGDG�\�GHVWUH]D���

*UiILFR�����&DQFKDV�GH�IXWERO��YROOH\�EDOO�\�iUHD�GH�JLPQDVLR�
)XHQWH���*RQ]DOHV��������



/DV�SLVWDV�VRQ�GH�KRUPLJyQ�\�ORV�ILORV�GH�ODV�UDPSDV��HVFDOHUDV�\�RWUDV�HVWUXFWXUDV�VRQ�

PHWiOLFRV��DFHUR�LQR[LGDEOH���(VWi�LOXPLQDGR�SDUD�SHUPLWLU�HO�XVR�QRFWXUQR��/DV�HVWUXFWXUDV�

SURSXHVWDV�VRQ��SLUiPLGHV��EDUDQGLOODV��HVFDOHUDV��ERUGLOORV��TXDUWHU�SLSHV��KDOI�SLSHV��EDQNV��

OHGJHV�\�UDPSDV���

8QD�SDUWH�GHO�SDUTXH� HVWi�GHVWLQDGD� D�SULQFLSLDQWHV�� SRU� OR�TXH� ODV� HVWUXFWXUDV� DKt�

XELFDGDV� VRQ� GH� PHQRU� WDPDxR�� 6H� LQFRUSRUDURQ� SHTXHxDV� iUHDV� YHUGHV� TXH� DGHPiV� GH�

SURSRUFLRQDU�VRPEUD�\�DPHQLGDG�YLVXDO��WDPELpQ�DSRUWDQ�XQ�PHMRU�FRQIRUW�FOLPiWLFR�HQ�HVWH�

HVSDFLR��-XQWR�D�OD�SLVWD�GH�VNDWH�VH�FRQVWUXLUiQ���SDUHGHV�GH�HVFDODGD�SDUD�ORV�PiV�MyYHQHV��

VXV�DOWXUDV�YDUtDQ�HQWUH������\���PHWURV�ODV�PLVPDV�TXH�FRQWHQGUiQ�KXHFRV�GH�YDULRV�WDPDxRV��

SHUPLWLHQGR�GH�HVWH�PRGR�UHDOL]DU�OD�HVFDODGD�����

�

�

�

*UiILFR������3LVWD�GH�VNDWH�
)XHQWH���*RQ]DOHV��������



�-XHJRV�,QIDQWLOHV��

�

�

$O� VXU� GH� OD� ]RQD� GHSRUWLYD� \�PiV� FHUFD� GHO� UtR�� VH� HPSOD]D� XQD� ]RQD� GH� MXHJRV�

LQIDQWLOHV�DFRPSDxDGD�GH�XQ�iUHD�GH�FDIHWHUtD�FRQ�WHUUD]D�H[WHULRU���

(O�HVSDFLR�GH�MXHJRV�LQIDQWLOHV�GH�DSUR[LPDGDPHQWH������P��LQFOX\H�XQD�FLFORUXWD�

TXH�ORV�HQYXHOYH���

'HQWUR� GHO� HVSDFLR� KD\� iUHDV� GH� MXHJRV� GHQWUR� GH� iUHDV� FLUFXODUHV� FRQ� WRUUHV� FRQ�

MXHJRV�FRQYHQFLRQDOHV�FRPR�VXEH�\�EDMD�\�FROXPSLRV��\� WDPELpQ�VH�KD�FUHDGR�XQD�FROLQD�

DUWLILFLDO�TXH�LQFOX\H�UHVEDODGHUD�\�SDUHG�GH�HVFDODGD����

$O�FHQWUR�GHO�SDUTXH�VH�KD�FUHDGR�XQD�SOD]D�SDUD�DORMDU�D�ORV�DFRPSDxDQWHV�GH�ORV�

QLxRV��TXH�LQFOX\HQ�]RQDV�GH�GHVFDQVR�FXELHUWDV�GH�SpUJROD���

*UiILFR������=RQD�GH�MXHJRV�LQIDQWLOHV�
)XHQWH���*RQ]DOHV��������



(O�HQWRUQR�GH�ORV�MXHJRV�LQIDQWLOHV�HVWDUi�URGHDGR�GH�JUDQGHV�HVSHFtPHQHV�GH�iUEROHV�

HQWUH� ORV� TXH� VH� GHVWDFDQ� 0DWDSDORV�� &HGUHODV�� *XDVPRV� �LGHDOHV� SDUD� WUHSDU�� \� )HUQiQ�

6DQFKH]���

1DWXUDOH]D��

2ULOODV�GHO�ULR��

�

�

$FWXDOPHQWH�ODV�RULOODV�GHO�UtR�HVWiQ�PX\�DOWHUDGDV�SRU�UHOOHQRV�FRQ�HVFRPEURV�\�RWURV�

PDWHULDOHV�GH�UHOOHQR��SRU�OR�TXH�HV�PX\�GLItFLO�DFFHGHU�KDVWD�HO�DJXD���

3RU�RWUD�SDUWH��HO�HVWUHFKDPLHQWR�GH�OD�RULOOD�\�GHO�FDXFH�GHO�UtR�FDXVDUiQ��HQ�HYHQWRV�

H[WUHPRV��XQD�PD\RU�LQXQGDFLyQ�HQ�ODV�iUHDV�YHFLQDV���

(O� SUR\HFWR� FRQWHPSOD� HO� UHWLUR� GH� ORV� UHOOHQRV� HQ� XQD� DPSOLD� IUDQMD� GH� OD� RULOOD��

FUHDQGR�]RQDV�EDMDV�LQXQGDEOHV�\�UHFXSHUDQGR�OD�YHJHWDFLyQ�ULSDULD���

*UiILFR������2ULOODV�GHO�ULR��
)XHQWH���*RQ]DOHV��������



(O� PDWHULDO� UHWLUDGR� GH� OD� RULOOD� IXH� UHXWLOL]DGR� SDUD� OD� FUHDFLyQ� GH� ODV� FROLQDV�

DUWLILFLDOHV�GHO�SUR\HFWR���

/RV�QXHYRV�HVSDFLRV�QDWXUDOHV�FRQWULEX\HQ�D�OD�UHFXSHUDFLyQ�GH�KiELWDW�SDUD�OD�YLGD�

VLOYHVWUH�GH�OD�]RQD�GH�ULEHUD���

3RU�RWUD�SDUWH��FRQVWLWXLUiQ�HVSDFLRV�TXH�ORV�QLxRV�\�DGXOWRV�SRGUiQ�GLVIUXWDU�GHQWUR�

GHO�HQWRUQR�XUEDQR����

�

�

6H�KDQ� FUHDGR� XQDV� WHUUD]DV� HVFDORQDGDV�TXH� FRQHFWDQ� OD� ]RQD�GH� FDIHWHUtD� FRQ� OD�

RULOOD��/DV�WHUUD]DV�HVWiQ�FRQILQDGDV�HQ�PXURV�EDQFDV�\�iUEROHV��FRPR�HVSDFLRV�GH�HVWDU�\�

FRQWHPSODFLyQ��8QD�UDPSD�DWUDYLHVD�HQ�GLDJRQDO�HO�WDOXG�FUHDQGR�DFFHVR�XQLYHUVDO�KDVWD�OD�

*UiILFR������9LVWD�DpUHD�GH�]RQD�GH�OD�RULOOD�GHO�ULR�
)XHQWH���*RQ]DOHV��������



RULOOD��7DPELpQ� VH�KD� FUHDGR�XQD�SODFLWD�PLUDGRU� FHUFDQD� D�RWUR�GH� ORV�PHDQGURV�GHO� ULR��

HTXLSDGD�FRQ�HVSDFLR�GH�VHQWDUVH�\�YHJHWDFLyQ�GH�DPSOLR�GRVHO���

+XPHGDO��

�� (O�KXPHGDO�RFXSD�XQ�PHDQGUR�DEDQGRQDGR�GHO�UtR�HV�XQ�iUHD�GH�DSUR[LPDGDPHQWH�

�����P���7LHQH��HQ�VXV�SXQWRV�PiV�SURIXQGRV��XQ�GHVQLYHO�GH�DSUR[LPDGDPHQWH���PHWURV�

FRQ�UHIHUHQFLD�DO�HVSDFLR�GH�SOD]DV�\�VHQGHURV�TXH�OR�URGHDQ���

$FWXDUi�FRPR�FXHQFD�GH�UHWHQFLyQ�H�LQILOWUDFLyQ�DEVRUELHQGR�ODV�HVFRUUHQWtDV�GH�ODV�

VXSHUILFLHV� GXUDV�� 6H� HVFRJLHURQ� SDOPDV� GH� 0RUHWH�� DGDSWDGDV� DO� HFRVLVWHPD� KXPHGDO��

FRPELQDGDV�FRQ�XQ�PL[�GH�SODQWDV�KHUEiFHDV�TXH�FRPSRQHQ�XQ�GLVHxR�GH�YDULRV�GRVHOHV�\�

PXOWLFRORU��FRQ�YDULDGDV�WH[WXUDV��3DUD�GLVIUXWDU�XQ�DFHUFDPLHQWR�D�HVWH�HFRVLVWHPD��VH�FUHy�

XQD�SDVDUHOD�VREUH�HOHYDGD�HQ�GHFN�GH�IDOVD�PDGHUD���

��
*UiILFR������+XPHGDO�GHO�3DUTXH�ODV�9HJDV�

)XHQWH���*RQ]DOHV��������



5HYHJHWDFLyQ�GH�HVSDFLRV��

7HQLHQGR� HQ� PHQWH� OD� FDOLGDG� DPELHQWDO� \� VRVWHQLELOLGDG� HFROyJLFD�� VH� KD�

VHOHFFLRQDGR� YHJHWDFLyQ� QDWLYD� \� YHJHWDFLyQ� LQWURGXFLGD� TXH� VH� DGDSWDQ� ELHQ� D� ODV�

FRQGLFLRQHV�QDWXUDOHV�GHO�VLWLR����

/DV�HVSHFLHV�HVFRJLGDV�SRU�VXV�GLYHUVDV�IRUPDV��HVFDODV��WH[WXUDV��FRORUHV��\�IORUDFLyQ�

MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FUHDFLyQ�GH�HVSDFLR�\�HQ�OD�GHWHUPLQDFLyQ�GH�VX�FDUiFWHU��

(Q�JHQHUDO�VH�KDQ�SUHIHULGR�HVSDFLHV�GH�DOWR�IXVWH�SDUD�IDFLOLWDU�OD�WUDQVSDUHQFLD�D�QLYHO�

GH�SLVR��FRQ�H[FHSFLyQ�GH�ORV�*XDVPRV�TXH�VHUiQ�XQ�FRPSOHPHQWR�HQ�HO�HVSDFLR�O~GLFR�GH�

ORV�QLxRV���

(Q� ODV� SOD]DV� VH�KDQ� SUHIHULGR� HVSHFLHV� GH� FRSD� DPSOLD� \� WH[WXUD� ILQD� SDUD� ORJUDU�

HIHFWRV� IDYRUDEOHV� GH� OX]� ILOWUDGD��'HPDUFDQGR� DOJXQRV� DFFHVRV� \� QRGRV�� VH� KD� XWLOL]DGR�

YHJHWDFLyQ�DUEXVWLYD�RUQDPHQWDO��FRPR�DPHQLGDG�YLVXDO��SHUR�WDPELpQ�EULQGDQGR�DOLPHQWR�\�

DJXD�D�ODV�DYHV�\�SHTXHxRV�UHSWLOHV���

6H�KDQ�LQFRUSRUDGR�ELR�]DQMDV�SDUD�JHVWLRQDU�OD�HVFRUUHQWtD�SOXYLDO�GH�ORV�HVSDFLRV�

LPSHUPHDEOHV�R�VHPL�SHUPHDEOHV��FRPR�HV�OD�FDVD�GHO�VNDWHSDUN��GHO�HVWDFLRQDPLHQWR�R�GH�OD�

SOD]D�SULQFLSDO��6H�KD�ORJUDGR�TXH�PiV�GH�XQ�����GHO�SDUTXH�VHD�SHUPHDEOH�DO�DJXD�GH�OOXYLD�

SDUD�GLVPLQXLU�OD�JHQHUDFLyQ�GH�HVFRUUHQWtD���

�ÈUHDV�GH�XVR�LQIRUPDO��

(Q�HO�FRUD]yQ�GHO�SDUTXH�KD\�SUDGRV�URGHDGRV�GH�ERVTXH�SDUD�IDYRUHFHU�HO�GHVDUUROOR�

GH� DFWLYLGDGHV� QR� HVWUXFWXUDGDV�� WDOHV� FRPR� VROHDUVH�� MXJDU�� UHXQLUVH� R� HMHUFLWDU�� (Q� HVWRV�



HVSDFLRV�VH�SULYLOHJLDQ�ODV�JUDQGHV�SHUVSHFWLYDV�VREUH�HO�SDUTXH��$GHPiV�GH�OD�SDUWH�FHQWUDO��

HVWRV�HVSDFLRV�GH�FODUR�VH�UHSLWHQ�HQ�RWUDV�]RQDV��DXQTXH�HQ�GLPHQVLRQHV�PiV�PRGHUDGDV���

)XQFLRQDOPHQWH��HVWRV�HVSDFLRV�DFWXDUiQ�FRPR�FXHQFDV�GH�UHWHQFLyQ�\�ILOWUDFLyQ��DERQDQGR�

DO�FRQFHSWR�VRVWHQLEOH�GHO�SDUTXH���

0RYLOLGDG��

3HDWRQDO��

(Q�VX�JUDQ�PD\RUtD�HO�SDUTXH�KD�VLGR�FRQFHELGR�FRPR�XQ�HVSDFLR�GH�DFFHVR�XQLYHUVDO��

/RV�VHQGHURV�FUHDGRV�DO�LQWHULRU�LQFOX\HQ�UXWDV�SHDWRQDOHV�\�WDPELpQ�FLFOR�UXWDV��(Q�OD�SOD]D�

GH� LQJUHVR�VH�RULJLQDQ�VHQGHURV�TXH� FRQHFWDQ�FRQ� ORV�RWURV�GHVWLQRV�GHO�SDUTXH� \�FRQ� ODV�

FDOOHV�YHFLQDV���

�+D\�GRV�HMHV�SHDWRQDOHV�SULQFLSDOHV�TXH�VH�KDQ�GLVHxDGR�FRPR�DODPHGDV��(O�HMH�QRUWH�

VXU�HV�XQD�JUDQ�YHUHGD� ���PHWURV�GH�DQFKR��TXH��SDUWLHQGR�GHVGH� OD�SOD]D�� VH�H[WLHQGH�GH�

IRUPD� SDUDOHOD� D� OD� DYHQLGD� 3XHUWR� 5HDO� \� FRQHFWD� FRQ� ODV� ]RQDV� GHO� DQILWHDWUR�� OD� ]RQD�

GHSRUWLYD�\�O~GLFD��\�FRQ��OD�FDIHWHUtD��(VWH�VHQGHUR�WLHQH�XQ�DOLQHDPLHQWR�GH�*XDFKDSHOLV�TXH�

SRU�VX�FRQIRUW�DPELHQWDO��GLVHxR�\�GLVWULEXFLyQ�GH�EDQFDV��SHUPLWH�OD�HVWDGtD�\�HO�HQFXHQWUR�

GH�ORV�WUDQVH~QWHV��8QD�YHUHGD�VLPLODU�FRQHFWD�GH�HVWH�D�RHVWH�OD�DYHQLGD�PHQFLRQDGD�FRQ�OD�

&DOOH�*RQ]iOH]�6XDUH]��SDVDQGR�SRU�XQR�GH�ORV�PLUDGRUHV�GHO�UtR���

6H�SRGUtD�GHFLU�TXH�OD�PLVPD�SOD]D�TXH�VH�HVWUHFKD�\�HQYXHOYH�HO�KXPHGDO�HV�XQ�JUDQ�

HMH� GH� FLUFXODFLyQ� SHDWRQDO�� ([LVWHQ� RWURV� SDVHRV� GH� PHQRU� VHFFLyQ�� SHUR� QR� PHQRV�

LPSRUWDQWHV��FRPR�HO�TXH�UHFRUUH�GH�QRUWH�D�VXU�HO�ILOR�GHO�EDUUDQFR�VREUH�OD�RULOOD�GHO�UtR��\�

OD�SDVDUHOD�HOHYDGD�TXH�DWUDYLHVD�HO�KXPHGDO���



%LFLFOHWD��

6H�FUHDURQ�UXWDV�GH�ELFLFOHWD�GH�GREOH�FDUULO���P�GH�DQFKR��TXH�FRQHFWDQ�OD�FLXGDG�\�

HO�SDUTXH�� ,QJUHVDQ�GHVGH�HO�QRUWH�GRV� UXWDV��XQD�SRU� OD�&DOOH�5LFDXUWH�\�RWUD�SRU�OD�&DOOH�

2OPHGR��\�DWUDYHVDQGR� OD�SOD]D��XQD�VH�GLULJH�KDFLD�HO�VXU�GH�IRUPD�SDUDOHOD�D� OD�DYHQLGD�

3XHUWR�5HDO�\�OD�RWUD�KDFLD�HO�HVWH�SDUD�HQFRQWUDUVH�FRQ�OD�&DOOH�*RQ]iOH]�6XDUH]��7DPELpQ�

GHVGH�OD�*RQ]iOH]�6XDUH]�KD\�XQD�UXWD�TXH�VH�GLULJH�KDFLD�HO�RFFLGHQWH�KDVWD�HQFRQWUDUVH�FRQ�

OD�UXWD�HQ�3XHUWR�5HDO����

�9HKtFXORV�PRWRUL]DGRV��

(Q�FXDQWR�DO�WUiILFR�YHKLFXODU�PRWRUL]DGR��VH�DFFHGH�DO�SDUTXH�GHVGH�HO�QRUWH�SRU�ODV�

&DOOHV�&ROyQ� �WDQJHQFLDO���2OPHGR�\�5LFDXUWH� �SHUSHQGLFXODUHV��� HO� IODQFR�RFFLGHQWDO�HVWD�

OLPLWDGR�SRU� OD�$YHQLGD�3XHUWR�5HDO�� \�GHVGH� HO� HVWH� VH�DFFHGHUi� DO�SDUTXH�SRU� ODV� FDOOHV�

*RQ]iOH]�6XDUH]�\�4XLURJD���8Q�QXHYR�HMH�YLDO��TXH�FRUUHVSRQGH�D�XQD�FDOOH�GH�GREOH�VHQWLGR��

DWUDYHVDUi�HO�SDUTXH�HQ�GLUHFFLyQ�1RUHVWH�6XGRHVWH��(V�OD�H[WHQVLyQ�GH�OD�FDOOH�4XLURJD�TXH�

DWUDYLHVD�OD�SOD]D�HQ�XQ�WUD\HFWR�GH����PHWURV�FRQGLFLRQDQGR�HO�SDVR�SHDWRQDO����

3DUD�PLWLJDU�HO�LPSDFWR�GHO�WUiILFR�YHKLFXODU�HQ�HVWH�HMH��OD�YtD�WHQGUi�OD�PRGDOLGDG�GH�

SODWDIRUPD�~QLFD�FRQ�OD�SOD]D��XWLOL]DQGR�HQ�VX�UHYHVWLPLHQWR�XQ�SLVR�GHO�PLVPR�PDWHULDO�TXH�

HO�SLVR�GH�OD�SOD]D��DGRTXtQ�PDUWLOLQDGR�GH�KRUPLJyQ���'H�HVWD�IRUPD�HO�FRQGXFWRU�HV�LQGXFLGR�

D�HQWHQGHU�TXH�HVWi�DWUDYHVDQGR�XQ�HVSDFLR�GH�SOD]D��(O�WUDPR�GH�YtD�FRPSDUWLGD�SHDWRQDO�

YHKLFXODU� HVWi� VHSDUDGR� GHO� HVSDFLR� H[FOXVLYDPHQWH� SHDWRQDO� SRU� ERODUGRV� \� XQ� GREOH�

DOLQHDPLHQWR�GH�JUDQGHV�SDOPDV�&ROHQGD�TXH�GHILQHQ�HO�HVSDFLR�HQ�IRUPD�YHUWLFDO���3DUD�HO�

DFFHVR� YHKLFXODU� GHVGH� GLYHUVDV� SDUWHV� GH� OD� FLXGDG� KDFLD� HO� SDUTXH� VH� KDQ� FUHDGR�

HVWDFLRQDPLHQWRV�GHQWUR�\�VH�SURSRQHQ�RWURV�IXHUD�GHO�SDUTXH���



$O�LQWHULRU�GHO�SDUTXH�VH�KDOOD�XQ�HVWDFLRQDPLHQWR�DO�TXH�VH�DFFHGH�GHVGH�OD�DYHQLGD�

3XHUWR�5HDO��FRQ�FDSDFLGDG�SDUD����YHKtFXORV����GH�HOORV�SDUD�SHUVRQDV�FRQ�GLILFXOWDGHV�GH�

PRWULFLGDG��(O�HVWDFLRQDPLHQWR�HVWi�VHSDUDGR�GH� OD�SOD]D�SRU�XQD�SpUJROD��TXH�DGHPiV�GH�

SURSRUFLRQDU� VRPEUD� D� ORV� DXWRV� HVWDFLRQDGRV� �HQ� FRQMXQWR� FRQ� ORV� DUEROHV� GHO�

HVWDFLRQDPLHQWR���WDPELpQ�FUHD�XQD�]RQD�GH�HVWDGtD�FRQ�DPSOLRV�HVSDFLRV�YLVXDOHV�VREUH�OD�

SOD]D��$IXHUD��HQ�XQ�SUHGLR�XELFDGR�VREUH�OD�PLVPD�DYHQLGD�\�IUHQWH�DO�SDUTXH��VH�SURSRQH�

XQ�HVWDFLRQDPLHQWR�FRQ�FDSDFLGDG�SDUD����YHKtFXORV��\�HQ�ODV�FDOOHV�DG\DFHQWHV�VH�HVWLPD�TXH�

RWURV����YHKtFXORV�SRGUiQ�HVWDFLRQDU���

�*XVWDYR�*RQ]DOHV�	�$VRFLDGRV��������

+H�WRPDGR�HVWH�PRGHOR�GH�UHSHUWRULR��SRU�VHU�XQ�SUR\HFWR�XELFDGR�HQ�XQ�OXJDU�FRQ�

VLPLODUHV� FDUDFWHUtVWLFDV� GHO� GH� PL� SURSXHVWD� GH� UHJHQHUDFLyQ� XUEDQD� \� TXH� HQWUH� OD�PiV�

LPSRUWDQWH� HVWD� OD� TXH� VH� WLHQH� XQ� FRQWDFWR� GLUHFWR� FRQ� HO�PHDQGUR� GHO� ULR�3RUWRYLHMR�� HO�

PLVPR�TXH�IXH�WRPDGR�HQ�FXHQWD�HQ�HO�GLVHxR�GHO�SDUTXH�/DV�9HJDV��SXGLHQGR�PLPHWL]DU�OD�

QDWXUDOH]D�FRQ�OD�FLXGDG��PRGLILFDQGR�HVSDFLRV�FRQ�HO�ILQ�GH�SHUPLWLU�OD�LQWHJUDFLyQ�VRFLDO�

HQWUH�ORV�PRUDGRUHV�DOHGDxRV�DO�VHFWRU��

/RV�SURIHVLRQDOHV�TXH�GLHURQ�SDVR�D�WDQ�HPEOHPiWLFR�GLVHxR��QR�GHMDURQ�D�XQ�ODGR�OD�

KLVWRULD�\�FXOWXUD�H[LVWHQWH�HQ�GLFKR�OXJDU��

(VWH�SUR\HFWR�SDUHFLy�EDVWDQWH�LQWHUHVDQWH�\D�TXH�SUR\HFWD�OD�LGHD�HVHQFLDO�TXH�WLHQH�

OD�FLXGDG�SDUD�HQFDPLQDUVH�D�VHU�XQD�FLXGDG�LQFOXVLYD�\�DWUD\HQWH��PHMRUDQGR�OD�FDOLGDG�GH�

ORV�HVSDFLRV�S~ELFRV��PHMRUDQGR�HO�ELHQHVWDU�GH�ORV�KDELWDQWHV��



$GHPiV� GH� HVWH� SDUTXH� SXHGR� WRPDU� DOJXQDV� UHIHUHQFLDV�� HQWUH� ODV� ]RQDV� TXH�

FRQVWLWX\HQ�DO�PLVPR��GH�LJXDO�PDQHUD�ORV�WLSRV�GH�YHJHWDFLyQ�TXH�VH�XWLOL]DURQ��HO�WLSR�GH�

PRELOLDULR�XUEDQR��HQWUH�RWURV�HOHPHQWRV�GH�LPSRUWDQFLD�HQ�HO�GLVHxR��

(V�XQ�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�GHO�DQWLJXR�0DOHFyQ�6LPyQ�%ROtYDU��GH�����

NP�GH�H[WHQVLyQ�HQ�GRQGH�VH�SXHGH�GLVIUXWDU�GH�ORV�JUDQGHV�PRQXPHQWRV�GH�OD�KLVWRULD�GH�

*XD\DTXLO��FRPR�HO�+HPLFLFOR�GH�OD�5RWRQGD��PXVHRV��MDUGLQHV��IXHQWHV��FHQWUR�FRPHUFLDO��

UHVWDXUDQWHV��EDUHV��SDWLRV�GH�FRPLGD��HO�SULPHU�FLQH�,0$;�GH�6XGDPpULFD��DVt�FRPR�PXHOOHV��

GHVGH�GRQGH�VH�SXHGH�DERUGDU�HPEDUFDFLRQHV�SDUD�UHDOL]DU�SDVHRV�GLXUQRV�\�QRFWXUQRV�SRU�HO�

UtR�*XD\DV�\�PLUDGRUHV�HQWUH�RWUDV�DWUDFFLRQHV���0DUWtQH]�0����������

&RQVWLWX\H� XQD� GH� ODV� PiV� JUDQGHV� REUDV� HPSUHQGLGDV� SRU� OD� FLXGDG� GH� *XD\DTXLO� \�

FRQVLGHUDGD� PRGHOR� D� QLYHO� PXQGLDO�� DGHPiV� GH� KDEHU� VLGR� GHFODUDGR� 
HVSDFLR� S~EOLFR�

VDOXGDEOH
�SRU�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�

�236�206��H[WHQVLyQ�HQ�GRQGH�VH�SXHGH�GLVIUXWDU�GH�ORV�JUDQGHV�PRQXPHQWRV�GH�OD�KLVWRULD�

GH�*XD\DTXLO��FRPR�HO�+HPLFLFOR�GH�OD�5RWRQGD��PXVHRV��MDUGLQHV��IXHQWHV��FHQWUR�FRPHUFLDO��

UHVWDXUDQWHV��EDUHV��SDWLRV�GH�FRPLGD��HO�SULPHU�FLQH�,0$;�GH�6XGDPpULFD��DVt�FRPR�PXHOOHV��

GHVGH�GRQGH�VH�SXHGH�DERUGDU�HPEDUFDFLRQHV�SDUD�UHDOL]DU�SDVHRV�GLXUQRV�\�QRFWXUQRV�SRU�HO�

UtR�*XD\DV�\�PLUDGRUHV�HQWUH�RWUDV�DWUDFFLRQHV��

��0DUWtQH]�0����������

�

�



�

�

�

�

�

�

�

�

&RQVWLWX\H�XQD�GH�ODV�PiV�JUDQGHV�REUDV�HPSUHQGLGDV�SRU�OD�FLXGDG�GH�*XD\DTXLO�\�

FRQVLGHUDGD� PRGHOR� D� QLYHO� PXQGLDO�� DGHPiV� GH� KDEHU� VLGR� GHFODUDGR� 
HVSDFLR� S~EOLFR�

VDOXGDEOH
�SRU�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�

�236�206����

(O�0DOHFyQ�������FUHDGR�H�LQLFLDGR�HQ�OD�DGPLQLVWUDFLyQ�GHO�DOFDOGH�,QJ��/HyQ�)HEUHV�

&RUGHUR��H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�GHO�(FXDGRU��WXYR�FRPR�ILQDOLGDG�GHVGH�HO�SULQFLSLR�

GH�VX�FRQFHSFLyQ��OD�UHYDORUL]DFLyQ�GHO�FDVFR�FRPHUFLDO�GH�OD�FLXGDG�GH�*XD\DTXLO��FUHDQGR�

HVSDFLRV�TXH�SURSLFLDUDQ�OD�UHJHQHUDFLyQ�XUEDQD��SURSyVLWR�TXH�VH�KD�FXPSOLGR�JUDFLDV�D�OD�

GHFLVLyQ�GH�VXV�/tGHUHV��WDQWR�GHO�VHFWRU�S~EOLFR�FRPR�SULYDGR��TXH�FUH\HURQ�HQ�OD�IDFWLELOLGDG�

GH�OR�TXH�DKRUD�HV�XQD�JUDQ�UHDOLGDG�TXH�UHFLEH�OD�YLVLWD�GH�FRQQDFLRQDOHV�\�H[WUDQMHURV�TXH�

DGPLUDQ�\�GLVIUXWDQ�GH�OD�VHJXULGDG�\�EHOOH]D�TXH�FRQILHUH�XQR�GH�ORV�OXJDUHV�PiV�YLVLWDGRV�

*UiILFR�����0DOHFyQ������
)XHQWH���0DUWtQH]�0����������



GH�OD�FLXGDG�FRQ�XQ�DSUR[LPDGR�GH����PLOORQHV�GH�YLVLWDV�GHVGH�OD�LQDXJXUDFLyQ�GH�OD�SULPHUD�

HWDSD�HQ�RFWXEUH�GH��������0DUWtQH]�0����������

�

�

/D� )XQGDFLyQ� 0DOHFyQ� ������ HQWLGDG� GH� GHUHFKR� SULYDGR� \� VLQ� ILQHV� GH� OXFUR��

DGPLQLVWUD� HO� OXJDU� GHO�PLVPR� QRPEUH�PHGLDQWH� FRPRGDWR� FHOHEUDGR� FRQ� OD�0X\� ,OXVWUH�

0XQLFLSDOLGDG�GH�*XD\DTXLO��HVWD�)XQGDFLyQ�HVWi�FRQIRUPDGD�SRU�ODV�HQWLGDGHV�S~EOLFDV�\�

SULYDGDV�PiV� UHSUHVHQWDWLYDV� GH� OD� FLXGDG�� VLHQGR� VX� SUHVLGHQWH� DFWXDO� HO�$ERJDGR� -DLPH�

1HERW� 6DDGL�� DOFDOGH� GH� OD� FLXGDG�� TXH� FRQ� GHFLVLyQ� KD� ORJUDGR� FXOPLQDU� HVWD� REUD� TXH�

HQRUJXOOHFH�D�WRGRV�ORV�HFXDWRULDQRV�\�HV�XQ�UHIHUHQWH�GH�*XD\DTXLO���0DUWtQH]�0����������

(O�0DOHFyQ������HV�XQ�OXJDU�S~EOLFR�HQ�HO�TXH�HO�YLVLWDQWH�SXHGH�UHDOL]DU�P~OWLSOHV�

DFWLYLGDGHV�VyOR�R�HQ�IDPLOLD��HV�XQ�FLUFXLWR�WXUtVWLFR�TXH�FRQMXJD�OD�DUTXLWHFWXUD�PRGHUQD�FRQ�

*UiILFR�����-XHJRV�LQIDQWLOHV�GHO�0DOHFyQ������
)XHQWH���(&��������



ORV� OHJDGRV�KLVWyULFRV�� OD�QDWXUDOH]D�\�HO�PDUFR� URPiQWLFR�QDWXUDO�TXH�SURSRUFLRQD�HO�5tR�

*XD\DV�OH�KDQ�SHUPLWLGR�DO�FLXGDGDQR�FRP~Q�DSURSLDUVH�GH�FDGD�HVSDFLR�TXH�OR�IRUPD�\�SRU�

HQGH�FXLGDUOR�\�HQVHxDU�D�ORV�GHPiV�TXH�HO�0DOHFyQ������SHUWHQHFH�D�OD�FLXGDG����0DUWtQH]�

0����������

(O� 0DOHFyQ� HV� XQ� SLODU� KLVWyULFR� GH� OD� FLXGDG�� \D� TXH� GHVGH� pO� VH� H[SDQGLy� VX�

FUHFLPLHQWR� \� D� ORV� LQLFLRV� GH� OD� XUEH� WXYR� XQ� LPSRUWDQWH� SDSHO� HQ� VX� GHVDUUROOR� \�

HPEHOOHFLPLHQWR��/XHJR��HQ�XQD�pSRFD��SRU� LPSUXGHQFLDV�GHO�GHVWLQR�HVWXYR�GHVOLJDGR�GH�

*XD\DTXLO��SHUR�VLHQGR�OR�TXH�IXH��VH�UHVFDWy�\�UHQRYy��GiQGROH�XQ�QXHYR�EULOOR�D�OD�FLXGDG���

�0DUWtQH]�0����������

�

�
*UiILFR�����-XHJRV�LQIDQWLOHV�GHO�0DOHFyQ������

)XHQWH���6DHQ])HHG��������



$KRUD�HV�XQ�KRQRU�SDUD�ORV�JXD\DTXLOHxRV�SRGHU�GLVIUXWDU�GH�ORV�FRORUHV�GHO�0DOHFyQ�

\�GHVGH�pO��ORV�GH�OD�UtD��(O�0DOHFyQ������KD�YXHOWR�D�VHU�HO�FRUD]yQ�GH�OD�FLXGDG�\�TXLHUH�

FRPSDUWLU�FRQ�WRGRV�VXV�KXpVSHGHV�OD�PDUDYLOOD�GH�VX�SDLVDMH��1R�VH�SXHGH�GHMDU�GH�YLVLWDU�

*XD\DTXLO�VLQ�FRQRFHUOR�SRU�SULPHUD�YH]�R�QXHYDPHQWH����0DUWtQH]�0����������

ÈUHD�GH�MXHJRV�LQIDQWLOHV�\�HMHUFLFLRV�

(VWD�]RQD�IXH�FUHDGD�SDUD�HO�HVSDUFLPLHQWR�GH�ORV�KDELWDQWHV�GH�OD�]RQD��SHUR�SXHGH�

VHU�GLVIUXWDGR�SRU�YLVLWDQWHV�GH�FXDOTXLHU�UHJLyQ��(Q�HOOD�VH�HQFXHQWUD�HQWUHWHQLPLHQWR�SDUD�

WRGRV��FRQ�MXHJRV�SDUD�QLxRV��iUHDV�GH�GHVFDQVR��HMHUFLFLR�\�UHVWDXUDQWHV�\�EDUHV����0DUWtQH]�

0����������

(O� iUHD� GH� MXHJRV� FXHQWD� FRQ� XQD� WRUUH� PLUDGRU�� WRERJiQ�� UHVEDODGHUDV�� SXHQWHV�

FROJDQWHV�� KDPDFDV�� FDUUXVHOHV� \� GHPiV� MXHJRV� TXH� LQFHQWLYDQ� D� ORV� QLxRV� D� GLYHUWLUVH�

VDQDPHQWH� HQ� XQ� OXJDU� WUDQTXLOR� \� VHJXUR�� 6H� KD� GLVHxDGR� DGHPiV� XQD� SLVWD� GH� SDWLQDMH���

�0DUWtQH]�0����������

(O�iUHD�GH�FRPLGD�WLHQH�GRV�HGLILFDFLRQHV��OD�SULPHUD�FRQWLHQH�HQ�VX�SODQWD�VXSHULRU�

XQ�HVWDEOHFLPLHQWR�GH�FRPLGDV�UiSLGDV�\�HQ�VX�SODQWD�EDMD�VHUYLFLRV�KLJLpQLFRV�JHQHUDOHV�SDUD�

HO�S~EOLFR�TXH�YLVLWD�HO� iUHD�� OD�VHJXQGD�HGLILFDFLyQ�HV�HO�EDU� UHVWDXUDQWH�� � �0DUWtQH]�0�� ��

������

-DUGLQHV�GHO�0DOHFyQ��

(VWH� WUDPR� GHO�0DOHFyQ� ����� HV� VLQ� GXGD� XQR� GH� ORV�PiV� KHUPRVRV� \� FRORULGRV��

SRUTXH�DGHPiV�GH�FRQWDU�FRQ�SOD]DV�\�SOD]ROHWDV�FUHDGDV�SDUD�FRPSOHPHQWDU�OD�EHOOH]D�TXH�



FRQILHUH�OD�QDWXUDOH]D��SXHGH�FRQRFHU�OD�GLYHUVLGDG�GH�PiV�GH�����HVSHFLHV�YHJHWDOHV�QDWLYDV�

\�ODV�TXH�KDQ�VLGR�LQWURGXFLGDV�DO�SDtV����0DUWtQH]�0����������

(Q�HVWH�OXJDU�VH�HQFXHQWUD�HO�3DEHOOyQ�GH�ORV�'RQDQWHV�TXH�HV�XQ�UHFRQRFLPLHQWR�D�

ODV�GRQDFLRQHV�YROXQWDULDV� UHFLELGDV�SDUD� OOHYDU�D�FDER�HVWD�REUD��'H�DFXHUGR�DO�RUGHQ�GH�

VXFHVLyQ� HQ� TXH� pVWDV� IXHURQ� KHFKDV� VH� SXHGH� XELFDU� HO� QRPEUH� GH� ORV� DSUR[LPDGDPHQWH�

�������GRQDQWHV�QDWXUDOHV�\�MXUtGLFRV�SRU�PHGLR�GH�XQ�VLVWHPD�FRPSXWDUL]DGR�TXH�XELFD�OD�

SODFD�\�HO�Q~PHUR�GH�ILOD�HQ�TXH�VH�HQFXHQWUD�HO�GRQDQWH��(O�SDEHOOyQ�HVWi�LOXPLQDGR�SDUD�GDU�

UHDOFH�D�ODV����SODFDV�GH�YLGULR�WHPSODGR�HQ�TXH�VH�HQFXHQWUDQ�WDOODGRV�ORV�QRPEUHV��&RPR�

IRQGR� GH� pVWH� LQLJXDODEOH� UHJDOR�� HVWi� HO� &HUUR� 6DQWD� $QD� FRQ� VX� UHQRYDGR� FRORULGR���

�0DUWtQH]�0����������

(VWH�SUR\HFWR�XELFDGR�HQ�OD�FLXGDG�GH�*XD\DTXLO�OR�HVFRJt�FRPR�PL�VHJXQGR�PRGHOR�

GH�UHSHUWRULR�SRU�OD�FDSDFLGDG�TXH�WXYR�SDUD�FDPELDU�\�PHMRUDU�OD�WUDQVLFLyQ�FRWLGLDQD�TXH�

WHQtDQ� ODV�SHUVRQDV�SRU�HVH� VHFWRU��KDFLHQGR�TXH�HO�SDVDMH�SRU�GLFKR�VLWLR� VHD�PXFKR�PiV�

DJUDGDEOH�\�FRQIRUWDEOH��HQ�GRQGH�ODV�SHUVRQDV�TXH�VH�GLULJHQ�D�UHDOL]DU�VXV�DFWLYLGDGHV�GLDULDV�

DSURYHFKDQ� GH� OD� YLVWD� \� GH� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� OD� QDWXUDOH]D� \� ORV� FRPSRQHQWHV�

XUEDQRV�FUHDGRV�SRU�HO�KRPEUH��

(O�PDOHFyQ������HV�XQR�GH� ORV�HMHPSORV�GH�UHJHQHUDFLyQ�XUEDQD�FRQ�PiV�DxRV�GH�

FRQVWUXLGR�TXH�WHQJR�HQ�OD�UHJLyQ�FRVWHUD��GHO�FXDO�SXHGR�VDFDU�PXFKD�LQIRUPDFLyQ�YDOLRVD��

HVWD�DQDORJtD�UHVFDWD�PXFKDV�FRVDV�LPSRUWDQWHV�GH�OD�FLXGDG�FRPR�VRQ�VXV�KLWRV�\�D�VX�YH]�

ORV�LQWHJUD�FRQ�ODV�iUHDV�YHUGHV��IXHQWHV��]RQDV�FRPHUFLDOHV��UHFUHDFLyQ�LQIDQWLO��UHFUHDFLyQ�

GHSRUWLYD�\�DUWtVWLFD���



(VWH�SUR\HFWR�UHVFDWy�XQR�GH�ORV�VHFWRUHV�PiV�WUDQVLWDGRV�H�LQWHUHVDQWHV�GH�OD�FLXGDG�

\D�TXH�KDFH�DxRV�HUD�XQ�OXJDU�DEDQGRQDGR�\�GHVFXLGDGR�QR�WDQ�VROR�SRU�HO�VHFWRU�PXQLFLSDO�

VLQR�SRU�ORV�FLXGDGDQRV���

$� FRQWLQXDFLyQ�� SUHVHQWR� OD� LQIRUPDFLyQ� TXH� KDOOp� UHIHUHQWH� D� HVWH� PRGHOR� GH�

UHSHUWRULR�GH�tQGROH�LQWHUQDFLRQDO��

(Q������VH�FRQIRUPy�XQD�DJUXSDFLyQ�LQWHJUDGD�SRU�HO�PXQLFLSLR�GH�OD�FLXGDG��

RUJDQL]DFLRQHV� FLYLOHV� \� HPSUHVDV� ORFDOHV� TXH� VH� SURSXVLHURQ�

GHVFRQWDPLQDU�HO�UtR�0LOO�\�WUDQVIRUPDU�OD�YHJHWDFLyQ�TXH�HVWi�HQ�VXV�RULOODV�

HQ�iUHDV�YHUGHV�D�WUDYpV�GHO�SUR\HFWR�0LOO�5LYHU�3DUN���0DUWtQH]�&����������

�

�

�

�

�

�

�

�

*UiILFR�����0LOO�5LYHU�3DUN�
)XHQWH��3ODWDIRUPD�$UTXLWHFWXUD�



(Q������VH�GHILQLy�FXDO�VHUtD�HO�GLVHxR�ILQDO�GHO�QXHYR�SDUTXH�TXH�FRQVLGHUD�

YDULDV�HWDSDV��&RPR�VH�WUDWD�GH�XQ�SUR\HFWR�FRODERUDWLYR��KDVWD�DKRUD�VH�KDQ�

ORJUDGR�FRPSOHWDU�DOJXQDV�GH�ODV�HWDSDV�GHO�SUR\HFWR��SHUR�TXH�KDQ�SHUPLWLGR��

SRU�HMHPSOR��FRQVWUXLU�SDVHRV�SHDWRQDOHV��ORJUDU�TXH�ORV�KDELWDQWHV�SDUWLFLSHQ�

HQ�MRUQDGDV�GH�SODQWDFLyQ�\�DVt�UHFXSHUDU�OD�YHJHWDFLyQ���0DUWtQH]�&����������

7DPELpQ� VH� LPSOHPHQWDURQ�WpFQLFDV� GH� ELR�LQJHQLHUtD� VRVWHQLEOH� TXH�

SHUPLWLHURQ�HOLPLQDU�ODV�SDUHGHV�GH�FRQFUHWR�TXH�HQFDX]DEDQ�HO�UtR�FRPR�XQD�

PDQHUD�GH�TXH�ORV�FLXGDGDQRV�VH�SXHGDQ�DFHUFDU�\�DEVRUEHU�ODV�DJXDV�OOXYLDV��

�0DUWtQH]�&����������

(O�UtR�5LSSRZDP��XQ�QRPEUH�GDGR�D�OD�VHUSHQWHDQWH�YtD�IOXYLDO�SRU�ORV�SXHEORV�QDWLYRV�

$OJRQTXLQ�TXH�XQD�YH]�KDELWDURQ�VXV�ULEHUDV��KD�VLGR�OD�FROXPQD�YHUWHEUDO�GH�OD�FRPXQLGDG�

GH�6WDPIRUG�GXUDQWH�VLJORV��/DV�QXHYH�PLOODV�PiV�EDMDV�GH�5LSSRZDP�UHFRUUHQ�HO�FHQWUR�GH�

OR�TXH�DKRUD�HV�HO�FHQWUR�GH�6WDPIRUG�\�VH�DFXxy�0LOO�5LYHU�HQ�������FXDQGR�ORV�SULPHURV�

FRORQRV� SXULWDQRV� GH� OD� ]RQD� UHSUHVDURQ� HO� UtR� SDUD� FUHDU� HO� PROLQR� RULJLQDO� GH� OD�

FLXGDG��'HVGH�HQWRQFHV��0LOO�5LYHU�KD�VLGR�HO�IRFR�GH�XQD�LQWHQVD�LQGXVWULD�\�OD�FODYH�GH�OD�

SURVSHULGDG�HFRQyPLFD�SDUD�HO�iUHD���2/,1��������

6WDPIRUG�KD�HYROXFLRQDGR�GUDPiWLFDPHQWH�FRQ�HO�WLHPSR��GHVGH�VXV�HWDSDV�LQLFLDOHV�

FRPR�XQ�SXHVWR�GH�DYDQ]DGD�SXULWDQR��KDVWD�XQ�FHQWUR�LQGXVWULDO�\�GH�IDEULFDFLyQ��KDVWD�OR�

TXH� DKRUD� HV� XQD� EDVH� GH� RSHUDFLRQHV� SDUD� JUDQGHV� FRUSRUDFLRQHV��3HUR� DO� LJXDO� TXH� FRQ�

PXFKRV� SDLVDMHV� XUEDQRV�� ORV� VLVWHPDV� QDWXUDOHV� GH� 0LOO� 5LYHU� KDQ� VXIULGR� ORV� HIHFWRV�

QHJDWLYRV�GHO�SURJUHVR�LQGXVWULDO�\�HFRQyPLFR����2/,1��������



$�OR�ODUJR�GHO�VLJOR�;;��HO�iUHD�DOUHGHGRU�GH�0LOO�3RQG�FDQDOL]DGD�H[LVWtD�FRPR�XQD�

UHG� GH� iUHDV� GH� FpVSHG�� VHQGHURV� \� EDQFRV� SRFR� XWLOL]DGRV��'HVDIRUWXQDGDPHQWH�� OD� RWUD�

FDUDFWHUtVWLFD� GRPLQDQWH� GHO� SDUTXH�� HO� UtR�� VH� GHVWDFDED� FRPR� XQD� EDUUHUD� \� XQD�

PRQVWUXRVLGDG�� FRQ� ORV� LPSRQHQWHV�PXURV�GH�FRQFUHWR�TXH� LQKLEtDQ�HO�DFFHVR�SHDWRQDO�DO�

DJXD� \� FRPSURPHWtDQ� ORV� VLVWHPDV� HFROyJLFRV� QDWXUDOHV� GHO� UtR��'XUDQWH� GpFDGDV�� VH�

DFXPXODURQ�FDQWLGDGHV�H[FHVLYDV�GH�OLPR��UDPDV��EDVXUD�\�RWURV�GHVHFKRV�GHWUiV�GH�OD�SUHVD��

FUHDQGR�XQD�UHG�GH�SLVFLQDV�DQWLHVWpWLFDV�\�HVWDQFDGDV�GH�HVWLpUFRO�PDUUyQ�HVWUDQJXODGR�FRQ�

SODQWDV�DFXiWLFDV�LQYDVRUDV�\�DOJDV�HQ�IORU����2/,1��������

(Q������� 6WDPIRUG� \�0LOO�5LYHU�&ROODERUDWLYH� FRQWUDWDURQ� D�2/,1�SDUD� FUHDU�� HQ�

FRODERUDFLyQ� FRQ� HO� &XHUSR� GH� ,QJHQLHURV� GHO� (MpUFLWR�� XQ� SODQ� SDUD� UHVWDXUDU� HO� UtR�

VHUSHQWHDQWH� \� FUHDU� XQD� YLVLyQ� SDUD� HO� SDUTXH��(O� SODQ� WHQtD� FRPR� REMHWLYR� ORJUDU� WUHV�

REMHWLYRV�SULQFLSDOHV��FUHDU�XQ�SDUTXH�TXH�VDWLVIDJD�ODV�QHFHVLGDGHV�FtYLFDV�\�UHFUHDWLYDV�GH�

XQD�SREODFLyQ�GLYHUVD��SURSRUFLRQDU�XQ�KiELWDW�QDWXUDO�SDUD�TXH�IORUH]FD�OD�IORUD�\�OD�IDXQD�

QDWLYDV��\�RIUHFHU�XQD�YLVLyQ�TXH�VHD�HFRQyPLFDPHQWH�YLDEOH��VRVWHQLEOH�H�LPSOHPHQWDEOH�HQ�

IDVHV�D�OR�ODUJR�GHO�WLHPSR���2/,1��������

�
*UiILFR�����0LOO�5LYHU�3DUN�
)XHQWH����2/,1��������



2/,1� GLULJLy� XQ� HTXLSR� GH� HFRORJLVWDV� H� LQJHQLHURV� FLYLOHV�� TXH� FRODERUDURQ� FRQ�

H[SHUWRV�SDUD�FUHDU�XQ�PDUFR�DPSOLR�\�DPELFLRVR�SDUD�XQ�SDUTXH�\�XQD�YtD�YHUGH��(O�UHVXOWDGR�

ILQDO��XQ�SDUTXH�GLQiPLFR�TXH�HV�YLDEOH��DFWLYR�\�DWUDFWLYR��XQ�ERUGH�FRQWLQXR�SURJUDPDGR�D�

OR� ODUJR�GH� ODV�RULOODV�GHO� UtR�0LOO� \�XQD��FUHPDOOHUD�YHUGH��TXH� UH~QH�D� ODV�FRPXQLGDGHV�

YHFLQDV�FRQ�HO�FHQWUR�GH�6WDPIRUG����2/,1��������

(O�SDUTXH�SURSRUFLRQD�iUHDV�SDUD�OD�UHFUHDFLyQ�DFWLYD�\�SDVLYD��LQFOXLGRV�ORV�*UDQG�

6WHSV��XQD�VHULH�GH�SOLQWRV�\�FDQWRV�URGDGRV�TXH�LQYLWDQ�D�ORV�XVXDULRV�D�LQWHUDFWXDU�FRQ�OD�

RULOOD�GHO�UtR��2WUD�FDUDFWHUtVWLFD�FODYH��HO�*UDQ�&pVSHG��HV�XQD�DPSOLD�DOIRPEUD�YHUGH�TXH�

SURSRUFLRQD� HVSDFLR� IOH[LEOH�SDUD�JUDQGHV� HYHQWRV� \�XQ� HVFHQDULR�SDUD� HO� HQWUHWHQLPLHQWR�

IUHQWH�DO�PDU��/RV�EDQFRV�\�ORV�DVLHQWRV�FXLGDGRVDPHQWH�FRORFDGRV�D�OR�ODUJR�GH�ORV�VHQGHURV�

\� PLUDGRUHV� IRPHQWDQ� PRPHQWRV� GH� FRQWHPSODFLyQ� \� GHVFDQVR� HQ� WRGR� HO� VLWLR��/RV�

PDWHULDOHV�GH�SDYLPHQWDFLyQ�IXHURQ�VHOHFFLRQDGRV�SRU�VX�FDSDFLGDG�SDUD�VRSRUWDU�HYHQWRV�GH�

LQXQGDFLyQ��6H�PDQWLHQHQ�PXURV�GH�SLHGUD�KLVWyULFRV�\�VH�GHVHQWHUUDURQ�SLHGUDV�GH�SLHGUD�

LQGtJHQDV� GH� XQ� VLWLR� GH� FRQVWUXFFLyQ� FHUFDQR� \� VH� LQFRUSRUDURQ� DO� SUR\HFWR� FRPR� XQD�

FHOHEUDFLyQ�GH�OD�KLVWRULD�ORFDO�\�OD�JHRORJtD�UHJLRQDO��8QD�SDOHWD�GH�SODQWDV�QDWLYDV�VH�HPSOHD�

HQ� WRGR� HO� SDUTXH�� XQD� H[SUHVLyQ� DGLFLRQDO� GH� UHJLRQDOLVPR�� OR� TXH� SHUPLWH� H[SHULHQFLDV�

HGXFDWLYDV�SDUD�ORV�UHVLGHQWHV�\�YLVLWDQWHV��/DV�IORUDFLRQHV�GH�IORUHV�VLOYHVWUHV�\�HO�)HVWLYDO�

GH�ODV�)ORUHV�GH�&HUH]R��HO�PiV�JUDQGH�GH�1XHYD�,QJODWHUUD��EULQGDQ�H[SHULHQFLDV�DWUDFWLYDV�

SDUD� ORV�XVXDULRV�GHO�SDUTXH��2WUDV� IXQFLRQHV�SURJUDPiWLFDV�� FRPR�SHOtFXODV�� FRQFLHUWRV�\�

IHULDV��HVWiQ�SURJUDPDGDV�GXUDQWH�WRGR�HO�DxR�SRU�0LOO�5LYHU�&ROODERUDWLYH��

(O�FRPSURPLVR�\�OD�YLVLyQ�GH�ODV�DVRFLDFLRQHV�S~EOLFDV�\�SULYDGDV�HVWiQ�ILUPHPHQWH�

HVWDEOHFLGDV�SDUD�0LOO�5LYHU�3DUN�\�*UHHQZD\��TXH�VHJXLUiQ�IRPHQWDQGR� OD�HYROXFLyQ�GHO�

SUR\HFWR��&DGD� IDVH� WUDtGD� D� OD� YLGD� D� SDUWLU� GH� ODV� SiJLQDV� GHO� SODQ� PDHVWUR� XQLUi� D� OD�



FRPXQLGDG�GH�6WDPIRUG��FUHDQGR�XQ�iPELWR�S~EOLFR�GLVWLQWLYR��(O�SDUTXH�\�OD�YtD�YHUGH�VHUiQ�

XQ�OXJDU�FRPR�QLQJ~Q�RWUR�HQ�OD�UHJLyQ��XQR�TXH�PXHVWUH�OD�IORUD�\�IDXQD�ORFDO��UHVWDXUH�ORV�

VLVWHPDV�HFROyJLFRV�QDWXUDOHV��IRPHQWH�OD�UHQRYDFLyQ�XUEDQD�QXHYD�\�FHOHEUH�D�OD�FRPXQLGDG�

D�WUDYpV�GH�XQD�SURJUDPDFLyQ�GLYHUVD�\�HO�GLVIUXWH�GLDULR����2/,1��������

&RPR�PL�WHUFHU�\�~OWLPR�PRGHOR�GH�UHSHUWRULR�HVFRJt�XQ�SDUTXH�LQWHUQDFLRQDO��HO�FXDO�

IXH�GHVDUUROODGR� HQ�(VWDGRV�8QLGRV� HQ� OD� FLXGDG� GH�6WDPIRUG�� OR�PiV� LQWHUHVDQWH�GH� HVWH�

SUR\HFWR�HV�OD�IRUPD�HQ�OD�TXH�VH�OR�UHDOL]y��SRU�PHGLR�GH�HWDSDV�TXH�VH�FRQWHPSODEDQ�HQ�HO�

DUGXR�WUDEDMR�GH�YDULDV�DVRFLDFLRQHV�S~EOLFDV�\�SULYDGDV�FRQMXQWDPHQWH�FRQ�KDELWDQWHV�GHO�

VHFWRU�\�IXWXURV�EHQHILFLDULRV�GLUHFWRV�GHO�SUR\HFWR����

(VWH� SDUTXH� PDQWLHQH� OD� FDUDFWHUtVWLFD� SULPRUGLDO� TXH� KH� FRQVLGHUDGR� SDUD�

FRQVLGHUDUOR� FRPR� XQ� PRGHOR� GH� UHSHUWRULR� LPSRUWDQWH�� TXH� HV� OD� LQWHUDFFLyQ� HQWUH� OD�

QDWXUDOH]D��HO�VHU�KXPDQR�\�OD�FLXGDG��KDEODPRV�GHO�ULR�FRPR�HO�HSLFHQWUR�GH�ODV�LGHDV�TXH�

GHEHQ�VXUJLUVH�DO�PRPHQWR�GH�GLVHxDU��

'H�HVWH�SUR\HFWR�KH�WRPDGR�HQ�FXHQWD�DOJXQDV�IRUPDV�GH�PRGLILFDU�ORV�HVSDFLRV��\�OD�

PDQHUD�GH�FyPR�VH�SXHGH�FDPELDU�OD�LPDJHQ�XUEDQD�FRQ�XQD�EXHQD�RUJDQL]DFLyQ��FRQVWLWXLGD�

QR�VROR�SRU�ORV�HQWHV�S~EOLFRV�\�SULYDGRV��VLQR�WDPELpQ�SRU�JUXSRV�GH�PRUDGRUHV�GHO�VHFWRU��

TXH�QXQFD�VH�HVTXLYDURQ�GH�FRODERUDU�SDUD�OD�UHDOL]DFLyQ�GH�OD�SURSXHVWD��

6LQ� GXGD� DOJXQD� VHUi� GH� PXFKD� D\XGD� WRGD� OD� LQIRUPDFLyQ� REWHQLGD� GH� HVWD�

LQYHVWLJDFLyQ�HQ�HVSHFLDO��

�



�����,QIRUPDFLyQ�EiVLFD��

(Q�HVWH�SXQWR�GH�OD�LQYHVWLJDFLyQ�VH�YD�D�FRQFOXLU�HQXQFLDQGR�OD�LQIRUPDFLyQ�REWHQLGD�

GH� OD� LQYHVWLJDFLyQ� ELEOLRJUiILFD� \� REVHUYDFLyQ� GHO� VLWLR� GRQGH� VH� GHVDUUROOD� HO� REMHWR� GH�

HVWXGLR�

(Q�HVWD�VHFFLyQ�GHO�WUDEDMR�VH�WRPDUi�HQ�FXHQWD�GDWRV�QHFHVDULRV�GH�DQiOLVLV�GHO�VHFWRU�

%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]��HQ�HO�FXDO�VH�UHDOL]DUi�XQ�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�

HQ�HO�DQWLJXR�WHUUHQR�GHO�\D�ROYLGDGR�FHQWUR�FRPHUFLDO�%DKtD�5LR�\�GH�VX�VHFWRU�FLUFXQGDQWH��

FRQ�HO�DQiOLVLV�TXH�VH�YD�D�UHDOL]DU�VH�SRGUi�WHQHU�GH�XQD�IRUPDU�PiV�H[DFWD�\�FRQFLVD�GDWRV�

VREUH�OD�FLUFXQVWDQFLD�DFWXDO�GHO�VHFWRU�\�FRQ�HVR��SDUWLU�D�OD�HODERUDFLyQ�GH�XQD�VROXFLyQ�D�OD�

SUREOHPiWLFD�H[LVWHQWH��

&DEH�UHFDOFDU�TXH�HO�VHFWRU�GH�HVWXGLR�VH�HQFXHQWUD�HQ�HO�FHQWUR�XUEDQR�GHO�FDQWyQ�

3RUWRYLHMR��HO�FXDO�VH�OR�LQWHUSUHWD�FRPR�HMH�VLPEyOLFR�GH�SRGHU�GH�OD�FLXGDG��\D�TXH�UH~QH�

ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�GH�OD�YLGD�S~EOLFD��WDOHV�FRPR�ORV�HVSDFLRV�FtYLFRV��HGLILFLRV�

DGPLQLVWUDWLYRV� R� GH� JRELHUQR�� SULQFLSDOHV� HGLILFLRV� UHOLJLRVRV�� ORV� VtPERORV� GH� SRGHU�

HFRQyPLFR��ORV�HVSDFLRV�PiV�GHVWDFDGRV�GH�OD�FXOWXUD�\�HO�FRPHUFLR��$GHPiV��VH�HQFXHQWUDQ�

LPSRUWDQWHV�VHUYLFLRV�DGPLQLVWUDWLYRV�ORFDOHV��UHJLRQDOHV�\�SURYLQFLDOHV��ODV�VXFXUVDOHV�GH�ORV�

SULQFLSDOHV� EDQFRV�� UHSUHVHQWDWLYRV� FHQWURV� HGXFDWLYRV� \� GH� VDOXG�� \� KDVWD� HO� ��� �� GHO�

FRPHUFLR� GH� WRGD� OD� FLXGDG�� (Q� HO� FDVR� GH� 3RUWRYLHMR�� HVWH� FHQWUR� WLHQH� XQD� GLPHQVLyQ�

UHJLRQDO��



2WUD� FDUDFWHUtVWLFD� GHO� FHQWUR� XUEDQR� SULQFLSDO� HV� VX� GHQVLGDG� HGLILFDGD�� \� OD�

FRQFHQWUDFLyQ�GH�GHQVLGDG�SREODFLRQDO��SXHV�GHQWUR�GH�XQ�UDGLR�GH���NP�GHVGH�HO�HMH�FHQWUDO��

KDELWD�PiV�GHO������GH�OD�SREODFLyQ�GH�OD�FLXGDG����

3RUWRYLHMR�VH�FDUDFWHUL]D�SRU�WHQHU�XQ�HQWRUQR�QDWXUDO�GH�JUDQ�YDORU�SDLVDMtVWLFR��XQD�

IRUPD� XUEDQD� GH� YDORU� KLVWyULFR� \�PRUIROyJLFR�� XQ� WHMLGR� VRFLDO� \� XQD� YLGD� FXOWXUDO� ULFD��

HYLGHQFLDGD�HQ�VXV�FDOOHV�\�SOD]DV��

'HVDIRUWXQDGDPHQWH��OD�FLXGDG�VXIUH�ORV�SUREOHPDV�GH�ODV�XUEHV�FDUDFWHUL]DGDV�SRU�XQ�

FUHFLPLHQWR�GHVFRQWURODGR�\�XQD�SODQLILFDFLyQ�FHQWUDGD�VROR�HQ�UHVSRQGHU�D� ODV�FUHFLHQWHV�

QHFHVLGDGHV�GHO�SDUTXH�DXWRPRWRU� �

/D�UHFRQVWUXFFLyQ�GHVSXpV�GHO�PRYLPLHQWR�WHO~ULFR�GHO���$�RIUHFH�XQD�RSRUWXQLGDG�

~QLFD�SDUD�UHVSRQGHU�D�ORV�GHVDItRV�TXH�HO�FHQWUR�GH�OD�FLXGDG�DERUGD��

/D�FLXGDG�FXHQWD�FRQ�XQ�JUDQ�YDORU�HFROyJLFR�SHUR�ORV�HFRVLVWHPDV�FDUHFHQ�GH�SURWHFFLyQ�\�

VH� HQFXHQWUDQ� DIHFWDGRV� SRU� HO� GHVDUUROOR� GHVFRQWURODGR�� /RV� HVSDFLRV� YHUGHV� HVWDV�

GHVFRQHFWDGRV��HQWUH�VL�\�GHO�³FRUD]yQ´�GH�OD�FLXGDG�



*UDILFR������3ODQR�GHO�FHQWUR�XUEDQR�GH�3RUWRYLHMR�\�VX�GHVFRQH[LyQ�FRQ�iUHDV�YHUGHV��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�

/RV�SDWURQHV�GH�PRYLOLGDG�LPSDFWDQ�QHJDWLYDPHQWH�OD�YLGD�S~EOLFD�GH�OD�FLXGDG��\D�

TXH�H[LVWHQ�DOJXQRV�IDFWRUHV�TXH�

LQIOX\HQ�GLUHFWDPHQWH�FRPR�ORV�

DXWRPyYLOHV� TXH� FUX]DQ� HO�

FHQWUR� GXUDQWH� HO� GtD��

FRODSVDQGR� OD� WUDPD�XUEDQD��GH�

LJXDO� PDQHUD� OD� LQIUDHVWUXFWXUD�

SDUD�HO�SHDWyQ�HV�PX\�SREUH�\�GH�

EDMD�FDOLGDG��\�QR�ROYLGHPRV�OD�

QR� H[LVWHQFLD� GH� FLFORYtD�� $Vt� *UDILFR������3ODQR�GHO�FHQWUR�XUEDQR�GH�3RUWRYLHMR��WUiILFR��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�

GHO�*$'�3RUWRYLHMR�
�



PLVPR�VH�UHFDOFD�TXH�HO� FHQWUR�QR� HV� VXILFLHQWHPHQWH�DGHFXDGR�SDUD� HO� XVR�GH� WUDQVSRUWH�

S~EOLFR��

2WUR�GH� ORV� IDFWRUHV� LQIOX\HQWHV�HV�HO�XVR�GH� VXHOR�� \D�TXH� HVWH�QR�SHUPLWH�TXH�VH�

JHQHUHQ�³EDUULRV�FRPSOHWRV´��SRU�UD]RQHV�FRPR�OD�FDUHQFLD�GH�VHUYLFLRV�EDUULDOHV��OD�IDOWD�GH�

XVRV�UHFUHDWLYRV�HQ�]RQDV�GHO�FDVFR�FHQWUDO�XUEDQR��\�OD�IDOWD�GH�GLYHUVLGDG�\�FDOLGDG�GH�RIHUWD�

JDVWURQyPLFD��

([LVWHQ�IXHUWHV�EDUUHUDV�LQWDQJLEOHV��

PX\�PDUFDGDV�\�FUHDGDV�SRU�ODV�GLIHUHQFLDV�

HQWUH� QLYHOHV� VRFLRHFRQyPLFRV� GH� ORV�

KDELWDQWHV� GHO� FHQWUR� XUEDQR� FRQ� ORV� GH�

VHFWRUHV� DOHGDxRV� D� HVWH�� OR� TXH� JHQHUD�

UHVLGHQWHV�JHRJUiILFDPHQWH�VHJUHJDGRV��HV�

PHQHVWHU�DFODUDU�TXH�ODV�iUHDV�GH�GLIHUHQWH�

QLYHO� VRFLRHFRQyPLFR� HVWiQ� PX\�

GHVFRQHFWDGDV��SURYRFDQGR�OD�QR�LQWHUDFFLyQ�H�LQWHJUDFLyQ�HQWUH�KDELWDQWHV�GHO�FDQWyQ�

(Q� OR� TXH� FRQFLHUQH� D� OD� YLGD� S~EOLFD� GHO� FHQWUR� GH� 3RUWRYLHMR�� VH� LQWHUSUHWD� DO�

FRPHUFLR� \� OD� HGXFDFLyQ� FRPR�PRWRUHV� GH� OD� YLGD� S~EOLFD�� \D� TXH�� DQDOL]DQGR� ORV� IOXMRV�

SHDWRQDOHV�\�OD�DFFLyQ�HVWiWLFD�HQ�ODV�FDOOHV�GHO�FHQWUR��OXJDU�GRQGH�VH�XELFD�QXHVWUD�]RQD�GH�

HVWXGLR��VH�REVHUYD�TXH�ODV�DFWLYLGDGHV�FRPHUFLDOHV�\�HGXFDWLYDV�WLHQHQ�XQ�URO�SULPDULR�HQ�

DJLOL]DU�HO�HVSDFLR�XUEDQR��

*UDILFR������3ODQR�GHO�FHQWUR�XUEDQR�GH�3RUWRYLHMR�
�QLYHOHV�VRFLRHFRQyPLFRV��

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�
WHUULWRULDO�GHO�*$'�3RUWRYLHMR�

�



'H�LJXDO�PDQHUD�HV�QHFHVDULR�PHGLU�ORV�IOXMRV�SHDWRQDOHV�\�OD�DFWLYLGDG�HVWiWLFD�HQ�OD�

]RQD�GHO�PHUFDGR�FHQWUDO��HTXLSDPLHQWR�TXH�VH�HQFXHQWUD�IUHQWH�DO�EDUULR�/D�3D]��

3RUWRYLHMR�\D� WLHQH�HO� UHSDUWR�PRGDO�HQ�HO�TXH�WRGDV� ODV�FLXGDGHV�GHO�PXQGR�HVWiQ�

WUDEDMDQGR�GXUR�SRU�REWHQHU��\�HV�TXH�OD�PD\RUtD�GH�ORV�KDELWDQWHV�FLUFXOD�D�SLH�\�HQ�WUDQVSRUWH�

S~EOLFR��DGHPiV�KD\�XQ�QLYHO�UHODWLYDPHQWH�EDMR�GH�YHKtFXORV�PRWRUL]DGRV�SULYDGRV��

2WUR�GDWR�TXH�KD\�TXH�WHQHU�SUHVHQWH�HV�TXH�HQ�3RUWRYLHMR�KD\�FXOWXUD�GH�OD�ELFLFOHWD�

SUHH[LVWHQWH� TXH� VH� SXHGH� FDSLWDOL]DU�� DXQTXH� HQ� WRGDV� ODV� FLXGDGHV� GHO� PXQGR� VH� HVWi�

DSXQWDQGR�D�XQ�PD\RU�XVR�GH�OD�ELFLFOHWD��SRFDV�SXHGHQ�FRQWDU�FRQ�XQD�WUDGLFLyQ�H[LVWHQWH��

(Q�OR�TXH�WLHQH�TXH�YHU�FRQ�HVSDFLRV�SRODUL]DGRV��QXHVWUDV�PHGLFLRQHV�HQ�ORV�HVSDFLRV�

S~EOLFRV�FRQILUPDQ�XQD�WHQGHQFLD�JHQHUDO��OD�FXDO�HV�TXH�ORV�OXJDUHV�IUHFXHQWDGRV�DWUDHQ�D�

PiV�SHUVRQDV��ORV�OXJDUHV�YDFtRV�ODV�UHSHOHQ��HQ�FRQFOXVLyQ��HO�UHVXOWDGR�HV�XQD�SRODUL]DFLyQ�

GH�OD�GLVWULEXFLyQ�GH�ORV�XVXDULRV��

&HUFD�GH�QXHVWUD�]RQD�GH�HVWXGLR�HQFRQWUDPRV�HO�ILQDO�GH�OD�FDOOH�3HGUR�*XDO��SULQFLSDO�

DUWHULD�GH�OD�FLXGDG��TXH�GHVHQOD]D�HQ�HO�SXHQWH�9HODVFR�,EDUUD��FRQVLGHUDGR�FRPR�XQ�YDGR�

GLItFLO�� VLHQGR� HVWH� XQD� FRQH[LyQ� SHDWRQDO� \� FLFOHDEOH� GH� JUDQGtVLPD� LPSRUWDQFLD� SDUD� HO�

IXQFLRQDPLHQWR�\�GLQDPLVPR�GHO�FHQWUR�TXH�VH�HQFXHQWUD�HQ�HVWDGR�SUHFDULR�SRU�VXV�DFHUDV�\�

VX� FDO]DGD� HQ�PDODV� FRQGLFLRQHV�� SURYRFDQGR�TXH� OD� JHQWH� OR� XWLOLFH�PXFKR�PHQRV� GH� OR�

HVSHUDGR��



*UDILFR������3XHQWH�9HODVFR�,EDUUD�

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�

�

8QR�GH�ORV�SULQFLSDOHV�HTXLSDPLHQWRV�TXH�GD�PiV�GLQDPLVPR�DO�VHFWRU�HV�HO�WHUPLQDO�

WHUUHVWUH�GH�3RUWRYLHMR��XELFDGR�FHUFD�GH�QXHVWUD�iUHD�GH�HVWXGLR��GRQGH�VH�HQFXHQWUD�XQ�JUDQ�

SUREOHPD�SHDWRQDO�HO�FXDO�HV�HO�FUXFH�SHOLJURVR��FRQVLGHUDGR�FRPR�VLWXDFLyQ�FUtWLFD�GH�FDUD�D�

OD�VHJXULGDG�GH�ORV�SHDWRQHV��XQ�SREUH�GLVHxR�GH�ORV�FUXFHV�UHVXOWD�FDyWLFR��\�ODV�SHUVRQDV�

FUX]DQ�SRU�GRQGH�SXHGHQ��D�SHVDU�GHO�DOWR�ULHVJR��

*UiILFR������3DUWH�IURQWDO�GHO�WHUPLQDO�WHUUHVWUH�GH�3RUWRYLHMR�

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



2WUR�GH� ORV�SULQFLSDOHV�HTXLSDPLHQWRV� HV�HO�FHQWUR�GH� DEDVWRV�1����GH�3RUWRYLHMR��

XELFDGR�DO�IUHQWH�GHO�EDUULR�OD�3D]��FRQVLGHUiQGROR�FRPR�XQ�ERUGH�EODQGR��\D�TXH�OD�DFWLYLGDG�

HQ�OD�]RQD�GHO�PHUFDGR�VH�FRQFHQWUD�HQ�ODV�iUHDV�GH�ERUGH��FRPR�ORV�SRUWDOHV�\�UHWLURV�GH�ORV�

HGLILFLRV��ORV�FXDOHV�VH�FRQYLHUWHQ�HQ�IXOFURV�GH�WRGD�DFWLYLGDG��

&DEH� UHFDOFDU� TXH� VH� HVWi� FRQVWUX\HQGR� DFWXDOPHQWH� HO� QXHYR� FHQWUR� GH� DEDVWRV��

XELFDGR� HQ� HO� PLVPR� OXJDU�� GDQGR� VROXFLyQ� D� ORV� SUREOHPDV� FDXVDGRV� SRU� OD� HVSRUiGLFD�

XELFDFLyQ�GH�FRPHUFLDQWHV�HQ�GLFKR�VLWLR��

�

�

�

*UiILFR������&HQWUR�GH�DEDVWRV�1����GH�3RUWRYLHMR�

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�

� (O�EDUULR�/D�3D]��]RQD�GH�HVWH�HVWXGLR��FXHQWD�FRQ�DSUR[LPDGDPHQWH������KDELWDQWHV��

1XHVWUD�]RQD�GH�HVWXGLR�FRQVWD�GH�XQD�WRSRJUDItD�TXH�HQ�VX�WRWDOLGDG�HV�SODQD��FRQ�

DOJXQDV� DSDULFLRQHV� GH� LUUHJXODULGDG� SRU� HVWDU� XELFDGR� HQ� HO� PDUJHQ� GHUHFKR� GHO� UtR�

3RUWRYLHMR��&DEH�UHFDOFDU�TXH�HVWH�VLWLR�GH�HVWXGLR��HVWi�XELFDGR�HQ�XQD�DOWLWXG�TXH�DOFDQ]D�

DSUR[LPDGDPHQWH����PHWURV�VREUH�HO�QLYHO�GHO�PDU��



(Q� OR� TXH� FRQFLHUQH� D� OD� KLGURJUDItD�� QXHVWUR� VHFWRU� VH� HQFXHQWUD� XELFDGR� HQ� HO�

PHDQGUR�IRUPDGR�SRU�HO�PDUJHQ�GHUHFKR�GHO�ULR�3RUWRYLHMR��UDXGDO�TXH�WLHQH�VX�QDFLPLHQWR�

HQ�ODV�FROLQDV�GHO�DOHGDxR�FDQWyQ�6DQWD�$QD��FUX]DQGR�DUPRQLRVDPHQWH�SRU�WRGR�HO�YDOOH�GH�

OD�FLXGDG�GH�3RUWRYLHMR�\�GHVHPERFDQGR�DO�RFpDQR�3DFtILFR��HQ�/D�SDUURTXLD�UXUDO�&UXFLWD��

$O�KDEODU�GHO�PHGLR�DPELHQWH��WDPELpQ�GHEHPRV�UHIHULUQRV�D�OD�FRQWDPLQDFLyQ��VLHQGR�

HVWH�XQ�SXQWR�D�WRPDU�HQ�FXHQWD�SRU�HO�QLYHO�GH�DIHFWDFLyQ�TXH�SUHRFXSD�D�OD�LQWHJULGDG�GHO�

UtR�3RUWRYLHMR��SXHV�HO�PLVPR�HV�XQ�ERUGH�QDWXUDO�GHO�EDUULR�/D�3D]��FRQYLUWLpQGRVH�HQ�XQ�

HOHPHQWR� IXQGDPHQWDO� GHQWUR� GHO� SUR\HFWR� GH� UHJHQHUDFLyQ�� �(V�PHQHVWHU� UHFDOFDU�TXH� OD�

SULQFLSDO�FDXVD�GH�VX�FRQWDPLQDFLyQ�VH�GHEH�D�OD�LQIOXHQFLD�GH�GHVFDUJDV�GH�DJXDV�VHUYLGDV�\�

HO�DUURMR�GH�HVFRPEURV��TXH�VRQ�XQ�IDFWRU�GHWHUPLQDQWH�GH�OD�FRQWDPLQDFLyQ�H[LVWHQWH�HQ�HO�

VHFWRU����

3RUWRYLHMR�GHVWDFD�SRU�VX�ELRGLYHUVLGDG�GH�IORUD��FHUFD�GH�QXHVWUR�VHFWRU�GH�HVWXGLR�

KDOODPRV�YDULDV�HVSHFLHV��HQWUH�HOODV�HO�iUERO�GH�PDQJR��JXD\DED��KRER��HO�QHHP��OD�PDWD�GH�

SOiWDQR��HO�DOJDUURER��HQWUH�RWURV���

(Q�FXDQWR�DO�FOLPD��HO�VHFWRU�FXHQWD�FRQ�XQ�WLSR�GH�FOLPD�WURSLFDO�VHFR��(O�FOLPD�HV�

WURSLFDO� VHFR�� HQ� OR� TXH� FRQFLHUQH� D� OD� WHPSRUDGD� GH� OOXYLD�� HV� RSUHVLYD� \� QXEODGD�� OD�

WHPSRUDGD�VHFD�HV�ERFKRUQRVD��YHQWRVD�\�SDUFLDOPHQWH�QXEODGD�\�HV�FDOLHQWH�GXUDQWH�WRGR�HO�



DxR��'XUDQWH�HO�WUDQVFXUVR�GHO�DxR��OD�WHPSHUDWXUD�JHQHUDOPHQWH�YDUtD�GH� �D� �\�UDUD�

YH]�EDMD�D�PHQRV�GH� �R�VXEH�D�PiV�GH� ���&HGDU�/DNH�9HQWXUHV��,QF��������

(O� UHWLFXODGR� YLDO� HV� EDVWDQWH� LUUHJXODU�� VH� KD� LGR� IRUPDQGR� D� WUDYpV� GH� ORV� DxRV�

FRQIRUPH�VH�KDQ�LGR�DVHQWDQGR�YLYLHQGDV�HQ�HO�VHFWRU��6L�KDEODPRV�GH�ODV�YtDV�SULQFLSDOHV��OD�

PD\RUtD�VH�HQFXHQWUDQ�HQ�EXHQDV�FRQGLFLRQHV��XQ�����VRQ�GH�DVIDOWR��RWUR�����VRQ�FDOOHV�

DGRTXLQDGDV�\�HO�RWUR�����VRQ�FDOOHV�FRQ�FDSD�GH�URGDGXUD�GH�ODVWUH��

(O�HQJUDQDMH�YLDO�GHO�VHFWRU�QHFHVLWD�GH�SDXWDV�QHFHVDULDV�SDUD�OD�RUJDQL]DFLyQ�XUEDQD��

ORJUDQGR�DVt� EULQGDU�XQD� DGHFXDGD�PRYLOLGDG�� \D�TXH�QR�HV�SHUPHDEOH�SDUD�SHUVRQDV� FRQ�

DOJXQD�GLVFDSDFLGDG�PRWUL]�QL�WDPSRFR�SDUD�TXLHQHV�XVDQ�OD�ELFLFOHWD��

(O� WUDQVSRUWH� XUEDQR� HV� FRQVWDQWH� \� VH� DEDVWHFH� D� WUDYpV� GH� ODV� FRRSHUDWLYDV� GH�

WUDQVSRUWH�S~EOLFR�³3RUWRYLHMR´�\�³&LXGDG�GHO�9DOOH´�TXH�KDFHQ�VXV�SDUDGDV�VREUH�OD�FDOOH�

&yUGRYD��ERUGH�DUWLILFLDO�GHO�EDUULR�/D�3D]��DGHPiV�GH�OD�H[LVWHQFLD�GH�WD[LV�FRPR�VHUYLFLR�

SULYDGR��

3RU�OR�JHQHUDO��HV�IiFLO�HYLGHQFLDU�FXDQGR�QR�KXER�XQD�EXHQD�SODQLILFDFLyQ�XUEDQD�

GHQWUR�GH�XQ�VHFWRU��OD�HVFDVH]�GH�HVSDFLRV�S~EOLFRV�JHQHUDO�XQ�QRWDEOH�LPSDFWR�DPELHQWDO�

QHJDWLYR��OR�TXH�LQWHQVLILFD�OD�PDOD�LPDJHQ�XUEDQD�GHO�VHFWRU���

1R�H[LVWH�XQ�DFXHUGR�GH�XQ�SODQ�GH�UHFROHFFLyQ�PXQLFLSDO�TXH�D\XGH�D�FRQWUDUUHVWDU�

HO�IXHUWH�LPSDFWR�GH�ORV�GHVHFKRV��FODVLILFiQGRORV�FRPR�GHEHUtD�VHU��HO�FDUUR�UHFROHFWRU�SDVD�



ORV�VLHWH�GtDV�GH� OD�VHPDQD�� OOHYDQGR�HVWRV�GHVHFKRV�DO�ERWDGHUR�PXQLFLSDO�� VLWXDGR�HQ� ODV�

DIXHUDV�GH�OD�FLXGDG��SHVH�D�HVWR��DOJXQDV�SHUVRQDV�DUURMDQ�ORV�GHVHFKRV�GLUHFWDPHQWH�KDFLD�

HO�UtR��SURYRFDQGR�XQD�VHYHUD�FRQWDPLQDFLyQ���

(Q�OD�DFWXDOLGDG�VRQ�SRFDV�ODV�VLWXDFLRQHV�HQ�ODV�FXDOHV�ORV�KDELWDQWHV�DUURMDQ�ODV�DJXDV�

UHVLGXDOHV�GLUHFWDPHQWH�KDFLD�HO�ULR�3RUWRYLHMR��SHUR�HQ�VX�PD\RUtD�HVWDV�DJXDV�VHUYLGDV�GH�

ODV�YLYLHQGDV�VRQ�FRQGXFLGDV�D�WUDYpV�GH�OD�UHG�GH�DOFDQWDULOODGR��

(Q�OR�TXH�FRQFLHUQH�DO�VHUYLFLR�GH�DJXD�SRWDEOH��VH�SXHGH�GHFLU�TXH�QR�H[LVWH�SUREOHPD�

VREUH�HO�DEDVWHFLPLHQWR�GH�HVWH�� OD�PD\RUtD�GHO�VXPLQLVWUR� OOHJD�D� WUDYpV�GH�OD� WXEHUtD�GHO�

VLVWHPD�S~EOLFR�GH�DJXD�SRWDEOH��FDVL�HQ�VX�WRWDOLGDG�ODV�YLYLHQGDV�VH�HQFXHQWUDQ�FRQHFWDGDV�

D�HVWD�UHG��WDPELpQ�KD\�PXFKRV�FDVRV�HQ�ORV�TXH�ODV�YLYLHQGDV�FRQVWDQ�FRQ�XQD�FLVWHUQD�TXH�

QRUPDOPHQWH�HVWi�OOHQD�SDUD�FXDOTXLHU�FULVLV�R�HPHUJHQFLD��

(O� VHUYLFLR�GH� UHG� \� DOXPEUDGR�HOpFWULFR� HV� UHJXODU�� VXSOH�HQ�XQ����� OD� GHPDQGD�

H[LVWHQWH�HQ�QXHVWUD�]RQD�GH�HVWXGLR��HVWD�HQHUJtD�VH�RULJLQD�HQ�OD�VXEHVWDFLyQ�HOpFWULFD�³/DV�

FXDWUR�HVTXLQDV´�PLVPD�TXH�DWUDYLHVD�OD�FLXGDG�GH�VXU�D�QRUWH��HQ�OR�UHIHUHQWH�DO�DOXPEUDGR�

S~EOLFR��HO�EDUULR�FXHQWD�FRQ�XQ�DOXPEUDGR�TXH�QHFHVLWD�PDQWHQLPLHQWR��\�VL�KDEODPRV�GHO�

OXJDU� GRQGH� VHUi� LPSODQWDGR� HO� SUR\HFWR� QR� FXHQWD� FRQ� QLQJ~Q� HOHPHQWR� GH� DOXPEUDGR�

S~EOLFR��
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*UDILFR������3ODQR�GH�FHQWURV�XUEDQRV��PLFUR�FHQWUDOLGDGHV��Q~FOHRV�XUEDQRV�PHQRUHV�\�QRGRV�EDUULDOHV�GHO�FDQWyQ�3RUWRYLHMR��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�
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�
*UDILFR������3ODQR�GHO�9HUGH�8UEDQR��LQWHUFRQH[LyQ�HVSDFLRV�S~EOLFRV�GHO�FDQWyQ�3RUWRYLHMR��

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�
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�
*UDILFR������3ODQR�GH�WLSR�GH�LPSODQWDFLyQ�GHO�FDQWyQ�3RUWRYLHMR��

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�
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*UDILFR������3ODQR�GH�ORWHV�PtQLPRV�GHO�FDQWyQ�3RUWRYLHMR��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�
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*UDILFR������3ODQR�GH�SODQLILFDFLyQ�SRU�GLVWULWRV�GHO�FDQWyQ�3RUWRYLHMR��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�

�



�����������(VWH�GLVWULWR�UH~QH���GH�ORV�EDUULRV�TXH�FRQIRUPDQ�HO�FHQWUR�GH�OD�FLXGDG��HQWUH�HOORV�HO�EDUULR�

/D�3D]��iUHD�GH�HVWXGLR�GH�HVWD�LQYHVWLJDFLyQ��

(VWH�VHFWRU�GH�OD�FLXGDG�FRQFHQWUD�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV��ILQDQFLHURV��HTXLSDPLHQWRV�

\�HO�FRPHUFLR�PiV�UHSUHVHQWDWLYR��(O�WHUUHPRWR�GHO����GH�DEULO�GH������RFDVLRQy�JUDYHV�GDxRV�HQ�

OD� SREODFLyQ�� HQ� VXV� HGLILFDFLRQHV� H� LQIUDHVWUXFWXUDV�� GHMDQGR� PXFKRV� HVSDFLRV� YDFtRV� \�

RFDVLRQDQGR�OD�H[SXOVLyQ�GH�DFWLYLGDGHV�TXH�OH�RWRUJDEDQ�YLGD�S~EOLFD��

/XHJR� GH� HVWRV� HYHQWRV�� ORV� HVSDFLRV� YDFtRV� VH� KDQ� FRQYHUWLGR� HQ� XQD� RSRUWXQLGDG� SDUD� OD�

UHDFWLYDFLyQ�\�OD�UHFXSHUDFLyQ�GH�ODV�DFWLYLGDGHV��EDMR�XQ�QXHYR�FRQFHSWR�GH�FLXGDG�TXH�LQFOX\D�HO�

PHMRUDPLHQWR�HQ�HO�VLVWHPD�GH�PRYLOLGDG��HVSDFLRV�S~EOLFRV��XVRV�GH�VXHOR�\�RFXSDFLyQ�GHO�PLVPR��
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*UDILFR������3ODQR�GHO�GLVWULWR����]RRP�]RQD�GH�HVWXGLR��
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�
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*UDILFR������3ODQR�GH�WLSRV�GH�WHMLGR�XUEDQR�GHO�GLVWULWR����
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



(O� GLVWULWR� SUHVHQWD� ULHVJRV� SRU�

LQXQGDFLyQ�GHELGR�D�OD�DOWD�RFXSDFLyQ�GH�

ODV� ULEHUDV� GHO� UtR� 3RUWRYLHMR�� (Q� HVWH�

GLVWULWR��HO�FDXFH�GHO�UtR�3RUWRYLHMR�VH�KDFH�

PiV� DQJRVWR� HQ� WRGD� OD� FLXGDG�� /D�

RFXSDFLyQ� GH� ODV� ULEHUDV� VH� KD� UHDOL]DGR�

VREUH�VXHORV�LQHVWDEOHV�GHELGR�D�OD�HURVLyQ�

\�SpUGLGD�GH� OD�FDSD�YHJHWDO�TXH�SURWHJH�

ODV�RULOODV��(VWD�VLWXDFLyQ�VH�KL]R�YLVLEOH�HQ�

HO� WHUUHPRWR� GHO� ��� GH� DEULO� GH� ������

FXDQGR� HQ� XQR� GH� ORV� EDUULRV� PiV�

DIHFWDGRV��/D�3D]��GH�XQD�PXHVWUD�GH����

YLYLHQGDV�����VXIULHURQ�GDxRV�VHYHURV�\���

FRODSVDURQ��

'LDJQyVWLFR�� ,PSDFWR� GHO�

WHUUHPRWR�HQ�]RQDV�GH�ULHVJR���'XUDQWH�OD�

pSRFD�GH�OOXYLD�GHO�DxR�������VH�HYLGHQFLy�

TXH� OD� PDQFKD� GH� LQXQGDFLyQ� VH� KD�

H[SDQGLGR� D� ]RQDV� TXH� QR� KDQ� VLGR�

UHJLVWUDGDV�SRU�ORV�HVWXGLRV�H[LVWHQWHV��

*UDILFR������3ODQR�GH�ULHVJR�GHO�GLVWULWR����
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�

WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



(V�QHFHVDULR�TXH�ODV�]RQDV�PiV�YXOQHUDEOHV�WHQJDQ�XQ�SURFHVR�GH�UHXELFDFLyQ�GH�DFWLYLGDGHV�

\�VH�UHFXSHUHQ��HQ�OR�SRVLEOH��ORV�VXHORV�GH�SURWHFFLyQ�GHO�UtR�\�]RQDV�LQXQGDEOHV��

(O�3ODQ�*HQHUDO�GH�0RYLOLGDG�\�MHUDUTXtD�YLDO�VH�GHWDOOD�HQ�HO�3ODQ�(VSHFLDO�SDUD�HO�&HQWUR�

GH�OD�&LXGDG��(Q�HVWH�VH�HVWDEOHFH�XQ�DQLOOR�YLDO�DUWHULDO�SDUD�HO�GHVFRQJHVWLRQDPLHQWR�GHO�WUiQVLWR�

GH�SDVR�\�OD�GLVWULEXFLyQ�YHKLFXODU�D�RWUDV�]RQDV�GH�OD�FLXGDG��IXHUD�GHO�&HQWUR��6H�SODQWHDQ�YtDV�

FROHFWRUDV� TXH� DWUDYLHVDQ� HVWH� DQLOOR� SDUD� OD� PRYLOLGDG� YHKLFXODU� \� HO� WUDQVSRUWH� S~EOLFR��

SULQFLSDOPHQWH�
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�

*UDILFR������3ODQR�GH�HMHV�YLDOHV�GHO�GLVWULWR����
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



(O� 'LVWULWR� �� VH� KD� GLYLGLGR� HQ� �� ]RQDV� FDUDFWHUL]DGDV� SRU� WHQHU� XQ� XVR� GRPLQDQWH� \�

PD\RULWDULR��(VWDV�]RQDV�DOEHUJDQ�XVRV�JHQHUDOHV�GH�YLYLHQGD��FRPHUFLR��\�SURWHFFLyQ�HFROyJLFD��

6H�KD�PDUFDGR�OD�]RQD�GHO�3ODQ�(VSHFLDO�SDUD�HO�&HQWUR�GH�OD�&LXGDG�\�HO�EDUULR�/D�3D]��FRPR�XQ�

iUHD�HQ�GRQGH�VH�GHEHUiQ�GHVDUUROODU�SODQHV�HQ�GHWDOOH�TXH�GHILQDQ�XVRV��RFXSDFLyQ�GHO�VXHOR�\��

VREUH�WRGR��OD�PLWLJDFLyQ�R�DGDSWDFLyQ�D�ULHVJRV�GH�LQXQGDFLyQ��

�

�

�

�

�

�

�

�

�

�

�

�

&RPR� VH� SHUFLEH� HQ� HO�

JUiILFR� ���� QXHVWUD� ]RQD� GH�

HVWXGLR� VH� HQFXHQWUD� HQPDUFDGD�

HQ�OD�]RQD�D�VHU�VRPHWLGD�D�DOJ~Q�

SODQ� HVSHFLDO�� SRU� OR� TXH� QRV�

TXHGD� FODUR� TXH� HV� XQ� VHFWRU� HQ�

GRQGH� HO� PXQLFLSLR� YH� OD�

QHFHVLGDG�GH�UHDOL]DU�XQ�SUR\HFWR��

PLVPR� TXH� Gp� VROXFLyQ� D� YDULRV�

SUREOHPDV�H[LVWHQWHV�HQ�OD�]RQD�\�

DVt�PLVPR�D�VXSOLU�OD�GHPDQGD�SRU�

*UDILFR������3ODQR�GH�XVR�GH�VXHOR�GHO�GLVWULWR����
)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�

WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



���3DUTXHV�\�SOD]DV�

(O�GLVWULWR�FXHQWD�FRQ� ODV�SULQFLSDOHV�SOD]DV�GH� OD�FLXGDG��FRPR�HO�SDUTXH�$PDGRU�)ORU��

SOD]D�(OR\�$OIDUR�\�SDUTXH�/D�0DGUH��/D�SURSXHVWD�GH�HVSDFLRV�GH�SDUTXHV�\�SOD]DV�VH�GHWDOOD�HQ�

HO�3ODQ�SDUD�HO�&HQWUR�GH�OD�&LXGDG��$GHPiV��VH�FRPSOHPHQWD�OD�SURSXHVWD�GH�SDUTXHV�H[LVWHQWHV�\�

QXHYRV� FRQ� XQ� SODQWHDPLHQWR� HQIRFDGR� HQ� OD� UHSRWHQFLDFLyQ� GHO� UtR� 3RUWRYLHMR�� HQ� GRQGH� VH�

DSURYHFKDQ�ORV�HVSDFLRV�GLVSRQLEOHV�SDUD�LQWHJUDUORV�DO�SDUTXH�OLQHDO�GHO�&RUUHGRU�GHO�5tR�����

���,QIUDHVWUXFWXUD�YHUGH���

&RUUHGRUHV�YHUGHV��ORV�HVSDFLRV�S~EOLFRV�H[LVWHQWHV�\�QXHYRV�HVWDUiQ�LQWHUFRQHFWDGRV�SRU�

XQD� UHG�GH�FRUUHGRUHV�YHUGHV�� FRQ�SULRULGDG�SDUD�SHDWRQHV� \� FLFOLVWDV��6H�SODQWHDQ� HMHV�GH�JUDQ�

LPSRUWDQFLD�FRPR�OD�FDOOH�*DUFtD�0RUHQR�SDUD� OD�FRQH[LyQ�HQWUH�OD� UHVHUYD�3DUTXH�3DSDJD\R�\�

3DUTXH�0DPH\��\� OD�FDOOH�&KLOH��TXH�WHQGUi�SULRULGDG�

SDUD�OD�PRYLOLGDG�HQ�ELFLFOHWD�\�HQOD]DUi�OD�]RQD�QRUWH�

GH�OD�FLXGDG��SDUTXH�/D�5RWRQGD��SDUTXH�/DV�9HJDV�\�

EDUULRV�/RV�)ORURQHV� �

�

�

�

�

*UDILFR������3ODQR�GH�HVSDFLR�S~EOLFR�H�LQIUDHVWUXFWXUD�
YHUGH�GHO�GLVWULWR����

)XHQWH��'LUHFFLyQ�GH�8UEDQLVPR�\�6RVWHQLELOLGDG�
WHUULWRULDO�GHO�*$'�3RUWRYLHMR�



�
*UDILFR������3ODQR�GH�HTXLSDPLHQWRV��

)XHQWH��7HVLVWD�
�
�
�
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�

*UDILFR������3ODQR�ULHVJRV�DQWUySLFRV��
)XHQWH��7HVLVWD�



�����7DEXODFLyQ�GH�GDWRV�

(QFXHVWD�UHDOL]DGD�D�ODV�SHUVRQDV�TXH�KDELWDQ�HQ�HO�iUHD�GH�HVWXGLR�WRPDGD�HQ�FXHQWD�

SDUD� HVWH� WUDEDMR� GH� WLWXODFLyQ�� VREUH� OD� SURSXHVWD� GH� �5HJHQHUDFLyQ� XUEDQD� HQ� HO� VHFWRU�

EDUUDQFR�SHODGR�GHO�EDUULR�/D�3D]�GH�OD�FLXGDG�GH�3RUWRYLHMR���

7DEOD�����5HVXOWDGRV�SUHJXQWD�1����
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

*UDILFR������5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

5(68/7$'26�
��
���



&RPR�SRGHPRV�DSUHFLDU�HQ�HO�UHVXOWDGR�TXH�QRV�ERWD�OD�HQFXHVWD��PiV�GHO�����

GH�ODV�SHUVRQDV�HQFXHVWDGDV�QRWDQ�OD�IDOHQFLD�TXH�H[LVWH�HQ�OR�FRQFHUQLHQWH�D�OD�SUHVHQFLD�GH�

HVSDFLRV�S~EOLFRV�\�iUHDV�YHUGHV�HQ�HO�VHFWRU��FRQ�HVWH�GDWR�WDPELpQ�SHUFLELPRV�FRPR�ORV�

KDELWDQWHV�GHO�VHFWRU�H[LJHQ�OD�PRGLILFDFLyQ�GH�HVSDFLRV�GHVWLQDGRV�D�OD�UHFUHDFLyQ�\�OLEUH�

HVSDUFLPLHQWR�� GH� LJXDO�PDQHUD� ORV�HQFXHVWDGRV�PHQFLRQDEDQ�TXH�GH�PDQHUD�GHVHVSHUDGD�

HVSHUDQ�TXH�HO�PXQLFLSLR�VROXFLRQH�HVWD�FDUHQFLD�TXH�QR�SHUPLWH�GHVDUUROODU�VX�YLGD�FRWLGLDQD�

FRQ�HO�FRQIRUW�GHVHDGR��

5(68/7$'26�
���
���
���

�
7DEOD�����5HVXOWDGRV�SUHJXQWD�1����

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��



(O�ILQ�GH�HVWD�SUHJXQWD�HV�FRQRFHU�FRQ�TXH�IUHFXHQFLD�ORV�KDELWDQWHV�GHO�VHFWRU�

YLVLWDQ� OXJDUHV� GH� UHFUHDFLyQ� \� HVSDUFLPLHQWR�� SDUD� DVt� VDEHU� TXH� WDQ� QHFHVDULR� \� HQ� TXH�

PDJQLWXG�VH�YDQ�D�DSRGHUDU�\�DSURSLDU�GHO�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD��FRPR�SRGHPRV�

YHU�H[LVWH�XQD�PD\RUtD�TXH�YLVLWD�VRODPHQWH�XQD�YH]�DO�PHV��HVWH�WLSR�GH�HVSDFLRV��\�GXUDQWH�

OD�HQFXHVWD�PHQFLRQDEDQ�TXH�QR�ORV�YLVLWDEDQ�SRU�OD�OHMDQtD�GH�ORV�PLVPRV��GH�HVWRV�UHVXOWDGRV�

\�GDWRV�SRGHPRV�FRQFOXLU�TXH�HV�PHQHVWHU�GHVDUUROODU�HVWH�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD��

HQ�HO�VHFWRU��

�

5(68/7$'26�
���
���
���
���
���
���

7DEOD�����5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

*UDILFR������5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��



� (QWUH� ORV� DOFDQFHV� GHVHDGRV� GH� XQD� UHJHQHUDFLyQ� XUEDQD�� HQFRQWUDPRV� OD�

VDWLVIDFFLyQ�GH�QHFHVLGDGHV��\�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV�EHQHILFLDGRV��HVWR�

YD�GH�OD�PDQR�FRQ�OD�SUHVHQFLD�GH�XQD�EXHQD�LQIUDHVWUXFWXUD�EiVLFD�GHO�VHFWRU��ORV�UHVXOWDGRV�

QRV� UHIOHMDQ� TXH� H[LVWHQ� SUREOHPDV� HQ� FLHUWRV� VHUYLFLRV� EiVLFRV� FRPR� HO� DOFDQWDULOODGR��

WHOHIRQtD� ILMD� \� DJXD� SRWDEOH�� VH� QHFHVLWDUi� OD� LQWHUYHQFLyQ� RSRUWXQD� GHO� PXQLFLSLR� SDUD�

VROXFLRQDU�HVWRV�SUREOHPDV��

5(68/7$'26�
��
���
���

7DEOD�����5HVXOWDGRV�SUHJXQWD�1����
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��



/RV�UHVXOWDGRV�GH�HVD�SUHJXQWD��UHIOHMD�TXH�HO�QLYHO�GH�VDWLVIDFFLyQ�GH�YLGD�GH�

ORV�KDELWDQWHV�QR�HV�HO�PHMRU��\�REYLDPHQWH�KD\�IDFWRUHV�TXH�LQIOX\HQ�HQ�HO�PLVPR��FRPR�OR�

VRQ� OD� FDUHQFLD� GH� HVSDFLRV� S~EOLFRV� \� iUHDV� YHUGHV�� ODV� IDOHQFLDV� H[LVWHQWHV� HQ� OD�

LQIUDHVWUXFWXUD� EiVLFD�� ORV� SUREOHPDV� \� IHQyPHQRV� VRFLDOHV� SUHVHQWHV�� HQWUH� RWURV� TXH�

EXVFDPRV�VROXFLRQDU�R�DO�PHQRV�FRQWUDUUHVWDU�FRQ�QXHVWUR�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD��

�

�

�
�

7DEOD�����5HVXOWDGRV�SUHJXQWD�1����
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

�
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(V� QRWDEOH� TXH� OD� SREODFLyQ� HQFXHVWDGD� HVWi� PX\� GH� DFXHUGR� FRQ� TXH� VH�

GHVDUUROOHQ�SUR\HFWRV�GH�UHJHQHUDFLyQ�XUEDQD�� ORV� UHVXOWDGRV�GLHURQ�XQ������HQ�DSR\R��\�

HVWR�HV�HO�UHIOHMR�GH�OD�GHVHVSHUDFLyQ�TXH�WLHQHQ�ORV�KDELWDQWHV�SRU�UHFXSHUDU�HO�EDUULR��

�

�

�

7DEOD�����5HVXOWDGRV�SUHJXQWD�1����
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

(O�UHVXOWDGR�GH�ODV�HQFXHVWDV�HYLGHQFLD�TXH�HO�����GH�ODV�SHUVRQDV�HQFXHVWDGDV�

HVWi�GH� DFXHUGR�TXH� VH� GHEH� DSURYHFKDU� HO� HVSDFLR�� GRQGH�DQWHV� HVWDED� XELFDGR� HO� FHQWUR�
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FRPHUFLDO� %DKLD� 5LR�� \D� TXH� HVWH� VH� HQFXHQWUD� HQ� WRWDO� DEDQGRQR�� \� SRU� HQGH� VLHQGR� XQ�

FRQWDPLQDQWH�SRWHQFLDO�TXH�GHVIRJD�HQ�HO�ULR�3RUWRYLHMR��DVL�PLVPR�FDEH�UHFDOFDU�TXH�QR�HVWi�

VLHQGR�XVDGR�SDUD�ILQHV�SRVLWLYRV��VLQR�PiV�ELHQ�FRPR�OXJDU�GRQGH�VH�SUHVHQFLDQ�IHQyPHQRV�

VRFLDOHV��HV�SRU�HVR�TXH�ORV�HQFXHVWDGRV�DSR\DQ�TXH�HO�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�VH�

LPSODQWH�HQ�GLFKR�HVSDFLR��

5(68/7$'26�
���
���
���
���

7DEOD������5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

*UDILFR������5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

/RV� UHVXOWDGRV� TXH� QRV� GDQ� ODV� HQFXHVWDV� HQ� HVWD� SUHJXQWD�� QRV� UHIOHMD� ORV�

SUREOHPDV�TXH�H[LVWHQ�HQ�HO�VHFWRU��PLVPRV�TXH�VRQ�ORV�FDXVDQWHV�SULQFLSDOHV�GH�OD�E~VTXHGD�



SRU�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV�HQFXHVWDGRV��OD�FRQWDPLQDFLyQ�KDFLD�HO�ULR�

3RUWRYLHMR�HV�JUDYH��\D�TXH�ORV�UHVLGXRV�GH�DOJXQDV�YLYLHQGDV�GDQ�KDFLD�pO��OD�FRQWDPLQDFLyQ�

WDPELpQ� YD� GH� OD� PDQR� FRQ� OD� PDOD� LPDJHQ� XUEDQD�� TXH� WDPELpQ� HV� FDXVDGD� SRU� PDOD�

SODQLILFDFLyQ�\�GHVFXLGR�GH�ODV�DXWRULGDGHV��FDEH�UHFDOFDU�TXH�HVWH�EDUULR�VH�HQFXHQWUD�D�ORV�

ODGRV�GHO�SXHQWH�9HODVFR�,EDUUD�TXH�FRQGXFH�KDFLD�HO�WHUPLQDO�WHUUHVWUH�GH�OD�FDSLWDO�PDQDELWD��

SRU�OR�TXH�HV�YLVWR�SRU�PLOHV�GH�SHUVRQDV�TXH�WUDQVLWDQ�\�VH�GLULJHQ�KDFLD�HVWH�LPSRUWDQWH�

HTXLSDPLHQWR��SRU�OR�WDQWR�HV�QHFHVDULR�LQWHUYHQLU�GH�PHMRU�PDQHUD�SDUD�FRDG\XYDU�DO�RUQDWR�

GH�OD�FLXGDG��

�

�

7DEOD������5HVXOWDGRV�SUHJXQWD�1���
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
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�

(Q�HVWD�SUHJXQWD�HO������GH�ORV�HQFXHVWDGRV�HVWD�FRQVFLHQWH�GH�TXH�HO�SUR\HFWR�

GH�UHJHQHUDFLyQ�XUEDQD�D\XGDUD�D�FRQWUDUUHVWDU�ORV�SUREOHPDV�H[LVWHQWHV�HQ�HO�VHFWRU��SRU�OR�

TXH�VH�FRQFOX\H�FRPR�XQ�SUR\HFWR�YLDEOH�\�QHFHVDULR��
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7DEOD������5HVXOWDGRV�SUHJXQWD�1����
(ODERUDGR�SRU��7HVLVWD��

)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��
�

�
*UDILFR������5HVXOWDGRV�SUHJXQWD�1���

(ODERUDGR�SRU��7HVLVWD��
)XHQWH��LQYHVWLJDFLyQ�GH�FDPSR��

�



&RQ�HVWD�SUHJXQWD��FRQVHJXLPRV� WHQHU�XQD� LGHD�PiV�FODUD�VREUH�TXp� WLSR�GH�

iUHDV�GHEHPRV�LPSOHPHQWDU�H�LQFRUSRUDU�HQ�OD�UHJHQHUDFLyQ�XUEDQD�TXH�SHQVDPRV�LPSODQWDU�

HQ�HO�VHFWRU��YHPRV�FRPR�HO�iUHD�GH�FRPLGD��OD�GHSRUWLYD�\�OD�GH�SDVHR�DOFDQ]DQ�HO�SRUFHQWDMH�

GHO������GH�ORV�HQFXHVWDGRV��SRU�OR�TXH�VHUtDQ�LQIDOWDEOHV�HQ�QXHVWUD�SURSXHVWD��

�����,QWHUSUHWDFLyQ�GH�UHVXOWDGRV��

$VSHFWRV�XUEDQRV�DUTXLWHFWyQLFRV��

�(O�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�OD�3D]�HV�XQ�VHFWRU�PX\�GLQiPLFR�\�SRU�HQGH�

WLHQH�XQD�JUDQ�DIOXHQFLD�GH�SHUVRQDV�\�DVt�PLVPR�XQD�JUDQ�LQIOXHQFLD�HQ�HO�GHVDUUROOR�GHO�

FDVFR�XUEDQR�GH�OD�FLXGDG��VLQ�HPEDUJR��VH�SXHGH�DSUHFLDU�OD�IDOWD�GH�SODQLILFDFLyQ�\�PDO�XVR�

GHO� VXHOR� HQ� GLIHUHQWHV� ]RQDV� DIHFWDQGR� FODUDPHQWH� OD� LPDJHQ� XUEDQD� GHO� VHFWRU�� SRU� OD�

LQH[LVWHQWH�SUHVHQFLD�GH�YHJHWDFLyQ��SRU�DFHUDV�HQ�PDO�HVWDGR��PDO�RORU��HQWUH�DVSHFWRV�TXH�

LQIOX\HQ�QHJDWLYDPHQWH�D�OD�LPDJHQ�GHO�FDQWyQ��

/D� JUDQ� QHFHVLGDG� GH� PXFKRV� GH� ORV� KDELWDQWHV� GHO� EDUULR� /D� 3D]� HV� XQD� UiSLGD�

LQWHUYHQFLyQ�HQ�HO�DVSHFWR�XUEDQtVWLFR�DO�VHFWRU��TXH�SHUPLWD�HO�GHVDUUROOR�GH�VX�JHQWH�\�GHO�

VHFWRU��\�GH�LJXDO�PDQHUD�TXH�IRUWDOH]FD�ODV�UHODFLRQHV�HQWUH�ORV�FLXGDGDQRV���

/D� IDOWD� GH� iUHDV� YHUGHV�� OXJDUHV� GH� HVSDUFLPLHQWR� \� UHFUHDFLyQ� VRQ� XQDV� GH� ODV�

SULQFLSDOHV�FDUHQFLDV�SRU�ODV�TXH�VXIUH�HVWH�VHFWRU�GH�OD�FLXGDG��SRU�WDO�PRWLYR�HV�QHFHVDULR�

FUHDU�HVSDFLRV�TXH�VXSODQ�HVWD�GHPDQGD��SDUD�DVt�GH�HVWD�PDQHUD�SRGHU�RIUHFHU�XQ�SXQWR�PiV�

GH�HQFXHQWUR�TXH�SHUPLWD�XQ�GHVDUUROOR�PiV�VDOXGDEOH�SDUD�WRGRV�ORV�KDELWDQWHV��

$VSHFWRV�DPELHQWDOHV��

(O�PHDQGUR�GHO�PDUJHQ�GHUHFKR�GHO�5LR�3RUWRYLHMR�GHO�VHFWRU�%DUUDQFR�3HODGR�SRVHH�

PXFKRV� SUREOHPDV� DPELHQWDOHV�� HQ� HVWH� VLWLR� OD� FRQWDPLQDFLyQ� VH� JHQHUD� SRU� GLIHUHQWHV�



FDXVDV��SHUR�OD�PD\RU�FDXVD�HV�OD�GHVFDUJD�GH�DJXDV�VHUYLGDV�KDFLD�HO�UtR��DGHPiV�WDPELpQ�GH�

ORV�SUREOHPDV�GH�DOFDQWDULOODGR�TXH�SURGXFH�RORUHV�TXH�DIHFWDQ�D�ORV�SREODGRUHV�GHO�FDQWyQ��

SRU� RWUD� SDUWH� H[LVWH� FRQWDPLQDFLyQ� � JHQHUDGD� SRU� HO� WUiILFR� YHKLFXODU� SHUR� XQ� SHTXHxR�

SRUFHQWDMH� GH� DIHFWDFLyQ�� HV� QHFHVDULR� LQWHUYHQLU� FRQ� SUR\HFWRV� TXH� SHUPLWDQ� TXH� OD�

FRQWDPLQDFLyQ�DPELHQWDO�VHD�PHQRU�R�QXOD��\�GH�HVWD�IRUPD�FUHDU�XQ�DPELHQWH�VDQR�SDUD�HO�

EXHQ�YLYLU�GH�OD�SREODFLyQ���

$VSHFWRV�6RFLDOHV��

6LQ�GXGD�DOJXQD�XQD�LQWHUYHQFLyQ�XUEDQD�HQ�HVWH�VHFWRU�DOHGDxR�DO�UtR�HV�XQD�QHFHVLGDG�

SULRULWDULD� SDUD� PXFKRV� LQWHUHVHV� VRFLDOHV� GHO� FDQWyQ�� \D� TXH� XQD� DGHFXDGD� LQWHUYHQFLyQ�

SHUPLWLUi�HO�GHVDUUROOR�GH�PXFKDV�DFWLYLGDGHV�TXH�KR\�HQ�GtD�QR�KDQ�VLGR�DSURYHFKDGDV�DO�

Pi[LPR�\�TXH�HVWiQ�VLHQGR�SULRULGDG�HQ�ORV�QXHYRV�SUR\HFWRV�UHDOL]DGRV�HQ�OD�FLXGDG��FRPR�

HV�HO�FDVR�GHO�WXULVPR�\�OD�UHFUHDFLyQ��/D�UHJHQHUDFLyQ�XUEDQD�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�

EDUULR�/D�3D]�VHUi�XQ�SUR\HFWR�TXH�VHUYLUi�SDUD�UHVFDWDU�DVSHFWRV�VRFLDOHV�GH�ORV�KDELWDQWHV�

GHO�FDQWyQ�\�VLQ�GXGD�PHMRUDUi�HQRUPHPHQWH�DO�PLVPR��

�����3URQyVWLFR��

/D�SURSXHVWD�GH�OD�5HJHQHUDFLyQ�8UEDQD�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]�

JHQHUDUi�YDULRV�DVSHFWRV�SRVLWLYRV�TXH�LQIOXHQFLDUDQ�GH�PDQHUD�GLUHFWD�D�ORV�KDELWDQWHV�GHO�

PLVPR��HOHYDQGR�VX�DXWRHVWLPD�\�PHMRUDQGR�ODV�UHODFLRQHV�KXPDQDV�HQWUH�ORV�PLHPEURV�GH�

OD�FRPXQLGDG��GH� LJXDO�PDQHUD�VH�GHVHD� UHVFDWDU�HO� HVSDFLR�XUEDQR�H� LPDJHQ�XUEDQD�SDUD�

IRUWDOHFHU�HO�RUQDWR�GH�OD�FLXGDG��FRQ�iUHDV�ODV�FXDOHV�SXHGDQ�VHU�XQ�DWUDFWLYR�SDUD�HO�FDQWyQ�

\�OD�SURYLQFLD���



(VWH� VHFWRU� VH� HQFXHQWUD� SULYLOHJLDGR� SRU� WHQHU� XQD� UHODFLyQ� GLUHFWD� FRQ� HO� UtR�

3RUWRYLHMR��XQ�UHFXUVR�QDWXUDO�TXH�ODVWLPRVDPHQWH�QR�HV�DSURYHFKDGR�GH�EXHQD�PDQHUD��HO�

REMHWLYR�GH�PL�SUR\HFWR�HV�HQFRQWUDU�XQD�DUPRQtD�HQWUH�OR�QDWXUDO��VRFLDO�\�XUEDQtVWLFR�SDUD�

FUHDU�HVSDFLRV�TXH�LQWHJUHQ�HVWRV�DVSHFWRV�TXH�VRQ�IXQGDPHQWDOHV�HQ�XQD�FLXGDG���

6H�SURQRVWLFD�TXH�HO�VHFWRU��VLQ�ODV�GHELGDV�DWHQFLRQHV�SRGUtD�HPSHRUDU�VX�VLWXDFLyQ�

DFWXDO��/DV�LQVWLWXFLRQHV�GH�GHVDUUROOR�FRPR�OR�HV�HO�PXQLFLSLR�GH�OD�FLXGDG�GH�3RUWRYLHMR��ODV�

HPSUHVDV�SULYDGDV�\�OD�FLXGDGDQtD�HQ�JHQHUDO�HVWiQ�FRQVFLHQWHV�GH�TXH�VH�GHEHUtD�PHMRUDU��

UHFXSHUDU�\�GLQDPL]DU�HO�VHFWRU�%DUUDQFR�3HODGR���6H�5HFRPLHQGD���

�2UJDQL]DU�OD�FLUFXODFLyQ�WDQWR�SHDWRQDO�FRPR�YHKLFXODU��

�,PSOHPHQWDU�XQ�HTXLSDPLHQWR�GH�VHJXULGDG��

�'RWDU�GH�PRELOLDULR�XUEDQR�QHFHVDULR��

�&UHDU�iUHDV�UHFUHDWLYDV�SDUD�PHMRUDU�ODV�DFWLYLGDGHV�GHO�VHFWRU���

�,PSOHPHQWDU�LQIUDHVWUXFWXUD�EiVLFD��

�0HMRUDU�OD�LOXPLQDFLyQ�HQ�YtDV�SHDWRQDOHV�\�YHKLFXODUHV��

�5HDOL]DU�WUDEDMRV�FRQMXQWRV�FRQ�HO�PXQLFLSLR��

�0DQHMR�GH�UHVLGXRV��

�����&RPSUREDFLyQ�GH�LGHD�SODQWHDGD��

3DUD� OD�FRPSUREDFLyQ�GH� OD� LGHD�SODQWHDGD�\�VHJ~Q�HO�DSRUWH�GHO�GLDJQyVWLFR�GH� OD�

LQYHVWLJDFLyQ�VH�GHWHUPLQD�TXH�HIHFWLYDPHQWH�HO�VHFWRU�VH�HQFXHQWUD�HQ�GHVRUGHQ�WHUULWRULDO�\�

GHJUDGDFLyQ�XUEDQD��WDPELpQ�VH�HYLGHQFLDQ�ODV�IDOHQFLDV�\�QHFHVLGDGHV�GH�ORV�KDELWDQWHV�GHO�



PLVPR�� VLHQGR� XQD� ]RQD� GHO� FDVFR� FHQWUDO� GHO� FDQWyQ� TXH� WLHQH� FRPR� FRQVHFXHQFLD� OD�

YXOQHUDELOLGDG�WHUULWRULDO��IDOHQFLD�GH�VHUYLFLRV�\�iUHDV�GH�UHFUHDFLyQ��VHUYLFLRV�LQHILFLHQWHV�\�

FRQWDPLQDFLyQ�� � /R� TXH� QRV� FRQOOHYD� D� UHDOL]DU� XQ� SUR\HFWR� GH� UHJHQHUDFLyQ� XUEDQD� TXH�

FRQWHQJD� ORV� UHTXHULPLHQWRV� QHFHVDULRV� VHJ~Q� ODV� QRUPDWLYDV� XUEDQDV� \� DUTXLWHFWyQLFDV�

DGHPiV� GH� UHTXHULU� XQD� UHVSHFWLYD� PHMRUD� HQ� HO� WUD]DGR� XUEDQR�� PRELOLDULR� XUEDQR��

HTXLSDPLHQWR��YLYLHQGD��\�VHUYLFLRV�EiVLFRV�S~EOLFRV�SDUD�XQD�PHMRU�FDOLGDG�GH�YLGD�GH�ORV�

KDELWDQWHV��
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(O�GHWHULRUR�
XUEDQR�

DPELHQWDO�GHO�
VHFWRU�%DUUDQFR�
3HODGR�GHO�

EDUULR�/D�3D]�
HV�SURYRFDGR�
SRU�OD�PDOD�
SODQLILFDFLyQ�
XUEDQD�H�
LQDGHFXDGD�
LPSODQWDFLyQ�
GHO�SUR\HFWR�
%DKtD�5LR�

/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�DUURMDQ�TXH�PiV�
GHO�����GH�ODV�SHUVRQDV�HQFXHVWDGDV�QRWDQ�OD�

IDOHQFLD�GH�HVSDFLRV�S~EOLFRV�\�iUHDV�YHUGHV�HQ�HO�
VHFWRU��

6HJ~Q�OR�LQYHVWLJDGR��H[LVWH�XQD�PD\RUtD�TXH�YLVLWD�
VRODPHQWH�XQD�YH]�DO�PHV��HVWH�WLSR�GH�HVSDFLRV��\�

GXUDQWH�OD�HQFXHVWD�PHQFLRQDEDQ�TXH�QR�ORV�
YLVLWDEDQ�SRU�OD�OHMDQtD�GH�ORV�PLVPRV��

(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV��VH�FRQFOX\H�TXH�
HQ�HO�VHFWRU�H[LVWHQ�SUREOHPDV�FRQ�FLHUWRV�VHUYLFLRV�
EiVLFRV�FRPR�HO�DOFDQWDULOODGR��DJXD�SRWDEOH�\�

WHOHIRQtD�ILMD���

/RV�UHVXOWDGRV�QRV�UHIOHMDQ�TXH�HO�QLYHO�GH�
VDWLVIDFFLyQ�GH�YLGD�GH�ORV�KDELWDQWHV�QR�HV�HO�

DQKHODGR��

6H�REWXYR�XQ������GH�DSUREDFLyQ�GH�SDUWH�GH�ORV�
KDELWDQWHV�HQ�TXH�VH�GHVDUUROOHQ�SUR\HFWRV�GH�

UHJHQHUDFLyQ�XUEDQD�HQ�HO�VHFWRU��



(O�UHVXOWDGR�GH�ODV�HQFXHVWDV�HYLGHQFLD�TXH�HO�����
GH�ODV�SHUVRQDV�HQFXHVWDGDV�HVWi�GH�DFXHUGR�TXH�VH�
GHEH�DSURYHFKDU�HO�HVSDFLR��GRQGH�DQWHV�HVWDED�

XELFDGR�HO�FHQWUR�FRPHUFLDO�%DKtD�5LR��\D�TXH�HVWH�
VH�HQFXHQWUD�HQ�WRWDO�DEDQGRQR��

6H�HYLGHQFLy�VHJ~Q�HQFXHVWDGRV�TXH�ORV�SULQFLSDOHV�
SUREOHPDV�VRQ��OD�FRQWDPLQDFLyQ�KDFLD�HO�UtR�
3RUWRYLHMR�\�ORV�IHQyPHQRV�VRFLDOHV�FRPR�OD�
GURJDGLFFLyQ��DOFRKROLVPR�\�GHOLQFXHQFLD���

5HVXOWDGRV�DUURMDQ�TXH�WRGRV�ORV�KDELWDQWHV�HVWiQ�GH�
DFXHUGR�FRQ�TXH�HO�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�
D\XGDUi�D�FRQWUDUUHVWDU�ORV�SUREOHPDV�H[LVWHQWHV�HQ�

HO�VHFWRU��

�
7DEOD������&RPSUREDFLyQ�GH�KLSyWHVLV�

)XHQWH��7HVLVWD��

'H�XQ�UtR�UHSHOHQWH�D�XQR�DWUD\HQWH��(VWH�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�IRUPDUD�

SDUWH�GH�XQ� VLVWHPD� LQWHUFRQHFWDGR�GH�SDUTXHV� \� UHVHUYDV�QDWXUDOHV� HQ� HO� FRUUHGRU�GHO� ULR�

3RUWRYLHMR��DFWXDOPHQWH�HO� WHUUHQR�GRQGH�VH� LPSODQWDUi�QXHVWUR�SUR\HFWR�JR]D�GH�XQ�EXHQ�

DFFHVR�SDUD�YHKtFXORV�\�SHDWRQHV�\�FLFOLVWDV��FRQHFWLYLGDG�TXH�VH�SRWHQFLDUi�FRQ�HO�FLUFXLWR�

GH�VHQGHURV�D�FUHDUVH�D�OR�ODUJR�GHO�FRUUHGRU��

(Q� FRQWH[WR�� QXHVWUD� SURSXHVWD� EXVFD� VHU� XQ� FDWDOL]DGRU� SDUD� HO� PHMRUDPLHQWR� \�

GHVDUUROOR�GH�OD�FRPXQLGDG�TXH�VH�EHQHILFLDUi�GH�OD�RIHUWD�UHFUHDWLYD�\�FDOLGDG�QDWXUDO�GH�OD�

UHJHQHUDFLyQ�XUEDQD��



5HDOL]DU�XQD�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�

/D� 3D]�� EDViQGRQRV� HQ� ODV� QRUPDV� \� FULWHULRV� GHO� DFWXDO� SODQ� XUEDQR� GHO� FDQWyQ�

3RUWRYLHMR���

,QWHUYHQLU� HQ� DFHUDV� \� FDOOHV�� SHUPLWLHQGR� HO� IiFLO� DFFHVR� KDFLD� OD� ]RQD� GRQGH� VH�

FRQVWUXLUi�OD�SURSXHVWD��JHQHUDQGR�XQ�HVSDFLR�LQFOXVLYR�\�GLJQR���

'LVHxDU�XQ�SDUTXH�TXH�FXHQWH�FRQ�HVSDFLRV�GHVWLQDGRV�D�OD�UHFUHDFLyQ�\�HVSDUFLPLHQWR�

GH� ORV�KDELWDQWHV�\� WUDQVH~QWHV��DSRUWDQGR�VLJQLILFDWLYDPHQWH�D� OD�E~VTXHGD�GH�GtDV�

PHMRUHV�IRPHQWDQGR�HO�RFLR��FXOWXUD�\�GHSRUWH�HQWUH�ORV�DQWHV�PHQFLRQDGRV�

(QWUH� ORV� DQiOLVLV�SUHYLRV� DO� GLVHxR�GH� OD� UHJHQHUDFLyQ�XUEDQD�� WHQHPRV� ORV� DQiOLVLV�GH�

IDFWRUHV�H[yJHQRV�TXH�LQIOX\HQ�GH�PDQHUD�GLUHFWD�D�QXHVWUD�SURSXHVWD��HV�IXQGDPHQWDO�WRPDU�

HQ�FXHQWD�FDGD�FDUDFWHUtVWLFD�DPELHQWDO�TXH�VH�SUHVHQWD��FRPR�ORV�YLHQWRV�SUHGRPLQDQWHV�HQ�

HO�VHFWRU��OD�WUD\HFWRULD�GHO�VRO��GHVGH�HO�DPDQHFHU�SRU�HO�HVWH�KDVWD�HO�DWDUGHFHU�SRU�HO�RHVWH��

GH�LJXDO�PDQHUD�ODV�FDUDFWHUtVWLFDV�JHQHUDGDV�SRU�HO�KRPEUH�FRPR�ORV�UXLGRV��\D�VHDQ�HVWRV�

OHYHV� R� IXHUWHV� \� WDPELpQ� ORV� SRVLEOHV� DFFHVRV� TXH� WHQHPRV� KDFLD� QXHVWUD� SURSXHVWD� GH�

UHJHQHUDFLyQ�XUEDQD��

(QWUH�ODV�SUHPLVDV�SDUD�HODERUDU�XQ�GLVHxR��QRV�YHPRV�LQFHQWLYDGRV�D�UHDOL]DU�XQ�

GLDJUDPD�IXQFLRQDO��HQ�GRQGH�VH�GHVFULEDQ�GH�PDQHUD�JUiILFD�OD�UHODFLyQ�HQWUH�ORV�GLVWLQWRV�

HVSDFLRV�TXH�FRPSUHQGHQ�QXHVWUD�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD��



*UDILFR������'LDJUDPD�IXQFLRQDO�GH�OD�SURSXHVWD�
)XHQWH��7HVLVWD�

3RU�FRQVLJXLHQWH��SURFHGHPRV�D�OD�UHDOL]DFLyQ�GH�XQD�]RQLILFDFLyQ�JHQHUDO��HVWDEOHFLHQGR�

OD�XELFDFLyQ�LGHDO�SDUD�ODV�GLIHUHQWHV�]RQDV�TXH�HVWiQ�FRQVWLWXLGDV�SRU�WRGRV�ORV�HVSDFLRV�TXH�

IRUPDQ�SDUWH�VXVWDQFLDO�GH�QXHVWUR�SUR\HFWR��

6H� EXVFy� HO� OXJDU� LGyQHR� GH� FDGD� ]RQD� WRPDQGR� HQ� FXHQWD� IDFWRUHV� LQIOX\HQWHV� FRPR�

DFFHVLELOLGDG��FRQGLFLRQHV�ItVLFDV��HQWUH�RWUDV��

(Q�QXHVWUD�SURSXHVWD�VH�HQFXHQWUDQ�LQPHUVDV�FLQFR�]RQDV��

=RQD�GHSRUWLYD��$TXt�HQFRQWUDUHPRV�OD�FDQFKD�GH�XVRV�P~OWLSOHV�\�ODV�FDQFKDV�

LQGLYLGXDOHV� GH� HFXDYROH\�� XELFDGDV� HQ� UHIHUHQFLD� D� OD� SRVLFLyQ� 1RUWH�6XU��



WDPELpQ�DTXt�KDOODPRV�OD�]RQD�GH�JLPQDVLR�DO�DLUH�OLEUH��ORV�DQWHV�PHQFLRQDGRV�

FRQWDUiQ�FRQ�VHUYLFLRV�FRPSOHPHQWDULRV�UHVSHFWLYRV�

=RQD� GH� ORFDOHV� GH� FRPLGD�� (VWD� ]RQD� VH� FDUDFWHUL]D� SRU� OD� SUHVWDFLyQ� GH�

VHUYLFLRV� DOLPHQWLFLRV� \� GH� KLGUDWDFLyQ�� PLVPD� TXH� VH� HQFRQWUDUi� HQ� SXQWRV�

HVWUDWpJLFRV�GHO�SUR\HFWR��FRQ�HO�ILQ�GH�VDWLVIDFHU�ODV�GHPDQGDV�VLQ�UHVWULFFLRQHV��

=RQD� GH� SDUTXHR�� &RPSUHQGH� ODV� ]RQDV� SDUD� TXH� VH� SDUTXHHQ� YHKtFXORV� \�

ELFLFOHWDV��FRQWDUi�FRQ�XQD�JDULWD�SDUD�FRQWURO�GH�OD�PLVPD��HVWD�VH�HQFXHQWUD�

HPSOD]DGD�GRQGH�WHQHPRV�HO�DFFHVR�YHKLFXODU�PiV�YLDEOH�GHO�VHFWRU��

=RQD�GH�VHUYLFLRV�KLJLpQLFRV��'RQGH�HQFRQWUDUHPRV�ORV�EDxRV�\�YHVWLGRUHV��HVWD�

VH� HQFXHQWUD� XELFDGD� HQ� HO� HSLFHQWUR� GHO� SDUTXH�� KDFLHQGR� SRVLEOH� OD� IiFLO�

DFFHVLELOLGDG�GHVGH�FXDOTXLHU�SXQWR�HQ�TXH�WH�HQFXHQWUHV��

=RQD�GH�iUHD�YHUGH�\�UHFUHDFLyQ��(VWD�]RQD�FXHQWD�FRQ�YDULRV�HVSDFLRV��HQWUH�

HOORV�WHQHPRV�OD�]RQD�GH�SLFQLF��OXJDU�FRQVLGHUDGR�FRPR�WUDQTXLOR�\�FRQIRUWDEOH��

FRQ�EDUUHUD�GH�iUEROHV�TXH�EORTXHHQ�GH�PDQHUD�OHYH�ORV�UXLGRV�JHQHUDGRV�SRU�

DFWLYLGDGHV�TXH�GHVDUUROOHQ�HQ�VXV�DOUHGHGRUHV��OD�]RQD�GH�IXHQWH�GH�DJXD�TXH�

DPHQL]DUiQ� OD� YLVLWD� GH� ORV� XVXDULRV�� WDPELpQ� FRQWDUi� FRQ� OD� ]RQD� GH� MXHJRV�

LQIDQWLOHV��WDPELpQ�WHQHPRV�XQ�PLUDGRU�XELFDGR�HQ�OD�FHUFDQtD�GHO�PHDQGUR�GHO�

UtR��

&DEH�PHQFLRQDU�TXH�WRGDV�HVWDV�]RQDV�VH�HQFXHQWUDQ�LQWHUFRQHFWDGDV�\�UHODFLRQDGDV�FRQ�

HOHPHQWRV� QDWXUDOHV� FRPR� MDUGLQHUDV� H� KLOHUDV� GH� iUEROHV� \� WDPELpQ� FRQ� HOHPHQWRV�

DUWLILFLDOHV� FRPR� FDPLQHUDV�� GH� LJXDO�PDQHUD� VH� WHQGUi� HQ� FXHQWD� XQ� EXHQ� WUDWDGR� GH�

WH[WXUDV��FRPELQDQGR�PDWHULDOHV�TXH�D\XGHQ�DO�RUQDWR�GHO�OXJDU��



�
*UDILFR������=RQLILFDFLyQ�GH�OD�SURSXHVWD�

)XHQWH��7HVLVWD�

6H�PXHVWUD�XQD�LGHD�GH�FyPR�YD�D�TXHGDU�HO�SUR\HFWR��HQ�EDVH�D�ODV�FRQGLFLRQDQWHV�

DPELHQWDOHV�TXH�H[LVWHQ�HQ�HO�OXJDU�GRQGH�VHUi�LPSODQWDGR�QXHVWUR�SUR\HFWR�GH�UHJHQHUDFLyQ�

XUEDQD��DVt�PLVPR��IDFWRUHV�FRPR�ORV�GH�DFFHVLELOLGDG�VRQ�SXQWRV�GH�SDUWLGD�IXQGDPHQWDOHV�

DO�PRPHQWR�GH�GLVHxDU��

�

*UDILFR������$QiOLVLV�GH�IDFWRUHV�UHOHYDQWHV�HQ�HO�GLVHxR�
)XHQWH��7HVLVWD�



� (Q�OD�DFWXDO�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD�VH�KDQ�SODQWHDGR�YDULRV�SXQWRV��ORV�

FXDOHV�VHUiQ�ORV�SULQFLSDOHV�FLPLHQWRV�SDUD�ORJUDU�HQULTXHFHU�OD�LGHQWLGDG�GHO�VLWLR��/R�TXH�HO�

SUR\HFWR�WUDQVPLWD�DO�XVXDULR�GHEH�VHU�QR�PHQRV�TXH�XQD�VDWLVIDFFLyQ�HPRFLRQDO��PLVPD�

TXH�KDUi�SRVLEOH�HOHYDU�OD�DXWRHVWLPD��HVWR�VLQ�GXGD�VH�ORJUDUi�VL�QXHVWUR�SULQFLSDO�

SURWDJRQLVWD�HV�HO�SDLVDMH�QDWXUDO��(Q�FDVR�GH�TXH�HVWH�OXJDU�VH�PDQWHQJD�HQ�GHVXVR�\�FRQ�OD�

PRQRWRQtD�DFWXDO��HV�REYLR�TXH�QR�ORJUDUtD�OODPDU�\�FDSWDU�OD�DWHQFLyQ��

� 3RU�OR�DQWHV�H[SXHVWR�HV�TXH�QRV�KHPRV�EDVDGR�HQ�OD�ILJXUD�TXH�UHSUHVHQWD�OD�

GXDOLGDG�HQWUH�WRGR�OR�TXH�SRGHPRV�SHUFLELU��HO�\LQ�\�HO�\DQJ��TXH�HQXQFLD�FLHUWDPHQWH��

/DV�GRV�FDUJDV�LQGLVSHQVDEOHV�RSXHVWDV�\�FRPSOHPHQWDULDV��HQ�QXHVWUR�FDVR�QXHVWUDV�GRV�

SDUWHV�VRQ��HO�SDLVDMH�QDWXUDO�\�HO�SDLVDMH�FRQVWUXLGR��FRQVLGHUR�TXH�HO�PDQWHQHU�R�DOFDQ]DU�

XQ�HTXLOLEULR�HQWUH�DPERV��OH�RWRUJDUi�DO�SUR\HFWR�HO�SRGHU�QHFHVDULR�SDUD�DOFDQ]DU�VX�SXQWR�

PiV�DOWR�\�DVt�ORJUDU�LQPLVFXLUVH�HQ�ORV�REMHWLYRV�GH�QXHVWUD�SURSXHVWD��

�
*UDILFR������0HWDFRJQLFLyQ�GH�OD�3URSXHVWD�

)XHQWH��7HVLVWD�



7HQLHQGR�HQ�FXHQWD�TXH�HO�SUR\HFWR�VH�HQFXHQWUD�LQPLVFXLGR�HQ�HO�FDVFR�FHQWUDO�GH�OD�

FLXGDG�GH�3RUWRYLHMR��\�TXH�VHUi�HQOD]DGR�DO�FRUUHGRU�YHUGH�TXH�SUR\HFWD�HVWD�FLXGDG�HQ�VX�

QXHYR� SODQ� XUEDQR�� HVWH� GHEH�PDQHMDU�PDWHULDOHV� GH� FRQVWUXFFLyQ� FRQ� XQ� HVWXGLR� SUHYLR��

PLVPRV�TXH�VHDQ�GXUDGHURV�\�FRQ�ODV�FDUDFWHUtVWLFDV�UHVSHFWLYDV�SDUD�VX�DGHFXDGR�XVR���

6H�GHEH�WRPDU�HQ�FXHQWD�TXH�DO�VHU�XQ�OXJDU�GH�ULHVJR�GH�LQXQGDFLyQ�VH�GHEHUi�PDQHMDU�

ELHQ�ORV�QLYHOHV�DO�PRPHQWR�GH�FRQVWUXLU��

7DPELpQ� HV� PHQHVWHU� GHFLU� TXH� WRGR� SURFHVR� FRQVWUXFWLYR� GHEHUi� VHU� OR� PiV�

UHVSRQVDEOH�\�DPLJDEOH�KDFLD�HO�PHGLR�DPELHQWH��

� $O�SRQHU�HQ�PDUFKD�OD�FRQVWUXFFLyQ�GH�XQ�SUR\HFWR�GH�UHJHQHUDFLyQ�XUEDQD�TXH�VH�

HQFXHQWUD�LQPHUVR�HQ�XQ�KiELWDW�QDWXUDO�\�IUHQWH�D�XQ�UtR��VH�GHEHQ�FRQVLGHUDU�DOJXQRV�

DVSHFWRV�\�FULWHULRV�DPELHQWDOHV��HQWUH�HOORV�WHQHPRV��

/D�FRQVHUYDFLyQ�\�SUHVHUYDFLyQ�GH�HVSHFLHV�GH�IORUD�\�IDXQD�GHO�OXJDU��

(O�FRUUHFWR�SURFHVR�GH�FRQVWUXFFLyQ��

/D�FRQWDPLQDFLyQ�\�GDxRV�FRODWHUDOHV�SRU�UHVLGXRV�\�GHVHFKRV�TXH�DIHFWHQ�HO�

OXJDU��\D�VHD�GH�SURSLRV�R�H[WUDxRV����

9LDO�

3HDWyQ�

/LEUH�FLUFXODFLyQ�
$FHUDV�LQFOXVLYDV�

6HxDOL]DFLyQ�YHUWLFDO�
$FHUDV�VHSDUDGDV�GHO�YHKtFXOR�

9HKtFXOR�

6HxDOL]DFLyQ�YHUWLFDO�
6HxDOL]DFLyQ�KRUL]RQWDO�
5RPSH�YHORFLGDGHV�

3DUTXHRV�



(TXLPDSLHQGR�8UEDQR� 3DUTXH�

=RQDV�GH�UHFUHDFLyQ�
=RQDV�GH�HVSDUFLPLHQWR�
=RQDV�GH�GHVFDQVR�
=RQD�GH�iUHDV�YHUGHV�
=RQD�GH�3DUTXHR�
=RQD�GH�VHUYLFLRV�

,QIUDHVWUXFWXUD�8UEDQD�
0RELOLDULR�8UEDQR�

$OXPEUDGR�S~EOLFR�
%RODUGRV�
%DQFDV��

%RWHV�GH�EDVXUD�
0DVHWHURV��

$UHDV�YHUGHV� $UEROHV�HQ�DFHUD�
MDUGLQHUDV�

�
7DEOD������6XEVLVWHPDV�\�FRPSRQHQWHV�

)XHQWH��7HVLVWD��
�

7DEOD������3ODQHV��SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�
)XHQWH��7HVLVWD��



/D�VLWXDFLyQ�GHO�VHFWRU�HQ�HVWXGLR��HO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�/D�3D]��VH�

PXHVWUD� FRQ� XQ� SDQRUDPD� GH� IDOHQFLDV� HQ� FXDQWR� D� HVSDFLRV� GHVWLQDGRV� DO� S~EOLFR�� HVWRV�

KHFKRV�KDQ�SURYRFDGR�XQD�LQHYLWDEOH�IDOHQFLD�HQ�OR�TXH�FRQFLHUQH�D�HTXLSDPLHQWRV�XUEDQRV��

LPSRVLELOLWDQGR�HO�FRUUHFWR�GHVDUUROOR�GH�DFWLYLGDGHV�TXH�IDYRUH]FDQ�KDFLD�HO�EXHQ�YLYLU�GH�

ORV� KDELWDQWHV�� DGHPiV� GH� OD� FRQWDPLQDFLyQ� \� OD� PDOD� LPDJHQ� XUEDQD� \� ORV� VHUYLFLRV�

GHILFLHQWHV� FRPR� FRQVHFXHQFLDV� GHO� GHVRUGHQ� XUEDQR� GLDJQRVWLFDQGR� XQ� SUR\HFWR� GH�

UHJHQHUDFLyQ�XUEDQD�TXH�PHMRUH�OD�VLWXDFLyQ�GHO�VHFWRU��

(O�SUR\HFWR�³5(*(1(5$&,Ï1�85%$1$��'(/� 6(&725� %$55$1&2�

3(/$'2� '(/� %$55,2� /$� 3$=� '(� /$� &,8'$'� '(� 325729,(-2´� FRQVLGHUD� OD�

LQWHUYHQFLyQ�GH�XQ�SUR\HFWR�TXH�SXHGD�VXSOLU�ODV�QHFHVLGDGHV�GH�ORV�KDELWDQWHV�GHO�VHFWRU�HQ�

OR�TXH�FRQFLHUQH�D�UHFUHDFLyQ��RFLR��HVSDUFLPLHQWR�\�GHSRUWH��(Q�EXVFD�GH�PHMRUDU�OD�VLWXDFLyQ�

GHO�VHFWRU�GiQGROH�LPSRUWDQFLD�\�VROXFLyQ�D�ORV�SUREOHPDV�H[LVWHQWHV�\�PHMRUDU�OD�FDOLGDG�GH�

YLGD��GH�TXLHQHV�SRU�PXFKRV�DxRV�VH�KDQ�VHQWLGR�HQ�HO�DEDQGRQR��

(QWUH�ORV�PiV�LPSRUWDQWHV�IDFWRUHV�HQFRQWUDPRV��

8ELFDFLyQ�� (O� SUR\HFWR� GH� 5HJHQHUDFLyQ� 8UEDQD� VHUi� XELFDGR� H[DFWDPHQWH� VREUH� HO�

PDUJHQ�GHUHFKR�GHO�ULR�3RUWRYLHMR��HQWUH�HO�SXHQWH�9HODVFR�,EDUUD�\�HO�EDUULR�/D�3D]��HO�UHDOFH�

TXH� QHFHVLWDPRV� QRV� OR� GDUi� HO� 5tR�� TXH� HQ� OD� DFWXDOLGDG� QR� HV� WRPDGR� HQ� FXHQWD�

GHVDSURYHFKDQGR�VX�SRWHQFLDO�FRPR�HOHPHQWR�QDWXUDO��

$FFHVRV��(Q�FXDQWR�D�OD�DFFHVLELOLGDG��HO�SUR\HFWR�HQ�JHQHUDO�HV�SHUPHDEOH�WDQWR�SDUD�ORV�

KDELWDQWHV� GHO� VHFWRU� FRPR� SDUD� WUDQVH~QWHV�� OD� LQWHJUDFLyQ� FRQ� ORV� GLIHUHQWHV� HVSDFLRV�



UHJHQHUDGRV�VH�GHVDUUROODUi�GH�PDQHUD�PX\�IiFLO��FRDG\XYDQGR�KDFLD�OD�EXHQD�LQWHUDFFLyQ�GH�

OD�VRFLHGDG�DO�PRPHQWR�GH�UHDOL]DU�DFWLYLGDGHV�GH�UHFUHDFLyQ��HVSDUFLPLHQWR�R�GHSRUWH��

9tDV��/D�SURSXHVWD�SODQWHD�OD�PRGLILFDFLyQ�GH�XQD�YtD�H[LVWHQWH��WDQWR�GH�FDUiFWHU�YHKLFXODU�

FRPR�SHDWRQDO��TXH�VH�FRQVWLWX\DQ�FRPR�OD�YDULDQWH�PiV�FODUD�\�FRQIRUWDEOH�SDUD�HO�FRUUHFWR�

GHVDUUROOR�GHO�WUiQVLWR�GH�SHDWRQHV�\�YHKtFXORV�HQ�WRGR�HO�EDUULR��

(TXLSDPLHQWRV� H[LVWHQWHV�� (Q� OR� TXH� VH� UHILHUD� D� HTXLSDPLHQWRV�� HO� VHFWRU� GRQGH� VH�

LPSODQWDUD� HVWD� SURSXHVWD� GH� UHJHQHUDFLyQ� XUEDQD� HVWi� URGHDGR� GH� DOJXQRV� SULQFLSDOHV�

HTXLSDPLHQWRV� XUEDQRV�� DGPLQLVWUDWLYRV� \� FRPHUFLDOHV� GHO� FDVFR� FHQWUDO� GH� OD� FLXGDG� GH�

3RUWRYLHMR�� QR� REVWDQWH� KD\� TXH� UHFDOFDU� OD� HVFDVH]� GH� HTXLSDPLHQWRV� GH� UHFUHDFLyQ� \�

HVSDUFLPLHQWR��UD]yQ�SRU�OD�FXDO�QR�H[LVWH�XQD�EXHQD�LQWHJUDFLyQ�VRFLDO��HPSHRUDQGR�D~Q�PiV�

OD�VLWXDFLyQ�DFWXDO�HQ�UHODFLyQ�D�ORV�IHQyPHQRV�TXH�DKt�VH�SUHVHQWDQ��

6XSHUILFLH�� 7RSRJUDItD�� )RUPD� \� (QWRUQR�� (Q� JHQHUDO� HO� VHFWRU� UH~QH� ODV� FRQGLFLRQHV�

SURSLFLDV�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�GH�5HJHQHUDFLyQ�8UEDQD��\D�TXH�HO�WHUUHQR�WLHQH�

XQD�VXSHUILFLH�TXH�VREUHSDVD�OD�KHFWiUHD��HVSDFLR�VXILFLHQWH�SDUD�OD�JHQHUDFLyQ�HV�HVSDFLRV�

DGHFXDGRV�SDUD�OD�UHFUHDFLyQ��GH�LJXDO�PDQHUD�QR�SUHVHQWD�SUREOHPDV�HQ�VX�WRSRJUDItD�SRU�

VHU�JHQHUDOPHQWH�SODQR��HYLWDQGR�FXDOTXLHU�SUREOHPD�DO�PRPHQWR�GH�FRQVWUXLUVH��SRU�RWUR�

ODGR�WHQHPRV�OD�YHQWDMD�GH�WHQHU�XQD�FRQH[LyQ�GLUHFWD�DO�UtR�3RUWRYLHMR��SXGLHQGR�KDFHU�XVR�

GH�ODV�FRQGLFLRQHV�TXH�HVWH�QRV�SUHVWD��GH�XQD�PDQHUD�UHVSRQVDEOH�\�DPDEOH�FRQ�HO�PHGLR�

DPELHQWH�\D�FRQVROLGDGR�HQ�HO�VLWLR��

(Q�IRUPD�JHQHUDO��KDEUi�TXH�WRPDU�HQ�FXHQWD�SDUD�QXHVWUD�SURSXHVWD�OD�LPSOHPHQWDFLyQ�

SURQWD�GH�HVWDV�FRQGLFLRQHV��

,PSODQWDFLyQ�GH�]RQDV�GH�UHFUHDFLyQ�\�HVSDUFLPLHQWR�UHODFLRQDGR�FRQ�HO�PDUJHQ�

GHUHFKR�GHO�ULR�3RUWRYLHMR��



'HWHUPLQDU�LQPHQVDV�]RQDV�GH�iUHDV�YHUGHV��RULJLQDQGR�HVSDFLRV�DSWRV�SDUD�HO�EXHQ�

GHVDUUROOR�GH�OD�LQWHJUDFLyQ�VRFLDO�GH�OD�FRPXQLGDG��

*HVWLRQDU�OD�XELFDFLyQ�GH�YDULRV�SXHVWRV�DOLPHQWLFLRV�H�KLGUDWDFLyQ��

'LVHxR�GH�iUHDV�GH�HVWDU��FRQWHPSODFLyQ�\�HMHUFLWDFLyQ�FRPR�JLPQDVLR�DO�DLUH�OLEUH�\�

FDPLQHUtDV��

6XSOLU�OD�GHPDQGD�H[LVWHQWH�FRQFHUQLHQWH�D�ORV�HTXLSDPLHQWRV�GHSRUWLYRV��KDEODPRV�GH�

FDQFKDV�GH�XVRV�P~OWLSOHV��GRQGH�VH�MXHJXH�HO�LQGRU��HFXDYROH\��YROH\EDOO�\�EDVNHWEDOO��

(Q�EDVH�D�OD�LQYHVWLJDFLyQ�UHDOL]DGD�HQ�HO�SUHVHQWH�WUDEDMR��\�WRPDQGR�FRPR�UHIHUHQFLD�OD�

SODQLILFDFLyQ�ORV�SURJUDPDV�\�JHVWLRQHV�TXH�VH�GHWHUPLQDURQ�RSRUWXQDPHQWH��OD�SURSXHVWD�GHO�

SUR\HFWR�QR�KD�FDPELDGR��SXHVWR�TXH�SDUD�PHMRUDU�HO�iPELWR�UHFUHDFLRQDO�\�GH�HVSDUFLPLHQWR�

HV� SRU�PHGLR� GH� OD� UHJHQHUDFLyQ� GHO� HVSDFLR� DG\DFHQWH� DO� ULR� 3RUWRYLHMR�� PLVPR� TXH� VH�

HQFDUJDUi� GH� EULQGDU� D� ORV� KDELWDQWHV� XQ� PHMRU� SDLVDMH� XUEDQR�� FRQVWLWXLGR� SRU� � ]RQDV�

UHFXSHUDGDV�� UHJHQHUDGDV�� iUHDV� GH� LQWHUDFFLyQ� VRFLDO� TXH� UHYLWDOLFH� OD� DXWRHVWLPD� GH� ORV�

KDELWDQWHV� \� WUDQVH~QWHV� GHO� VHFWRU�� JDUDQWL]DQGR� HO� FRUUHFWR� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�

FRWLGLDQDV�SURSLDV�GH�HVWD�FRPXQLGDG���

%DViQGRQRV�HQ�HO�QXHYR�SODQ�XUEDQR�GHO�FDQWyQ�3RUWRYLHMR��QXHVWUD�UHJHQHUDFLyQ�FRUUHVSRQGH�

SRU�VXV�FDUDFWHUtVWLFDV�D� VHU�XQ�SDUTXH�EDUULDO��HO�PLVPR�TXH�VHJ~Q�QRUPDWLYDV�� WHQGUi�XQ�

UDGLR�GH�DFFLyQ�GH�IXQFLRQDPLHQWR�GH����P��EHQHILFLiQGRVH�GLUHFWDPHQWH�GH�HVWH�SUR\HFWR�

DSUR[LPDGDPHQWH����� KDELWDQWHV�GHO�VHFWRU�GHO�EDUULR�/D�3D]��SRU�RWUR�ODGR��VH�EHQHILFLDUiQ�

GH�PDQHUD�LQGLUHFWD�DTXHOODV�SHUVRQDV�TXH�WUDQVLWHQ�SRU�HO�VHFWRU��



(O� GLVHxR� GH� OD� SURSXHVWD� WLHQH� OD� VLJXLHQWH� FDSDFLGDG� WRPDQGR� HQ� FXHQWD� QRUPDWLYDV�

HVWDEOHFLGDV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��

�
7DEOD������5HODFLyQ�0��+DELWDQWH�FRQ�iUHD�GH�OD�3URSXHVWD�

)XHQWH��7HVLVWD��

+DVWD� HO� ������ 3RUWRYLHMR� VH� VLWXDED� FRQ� ����P�� GH� iUHD� YHUGH� SRU� KDELWDQWH��

REYLDPHQWH� SRU� GHEDMR� GH� OD�PHGLGD�PtQLPD� UHFRPHQGDGD� SRU� OD� 206��$FWXDOPHQWH� OD�

FLXGDG�JUDFLDV�D�ORV�QXHYRV�SUR\HFWRV�LQDXJXUDGRV�DOFDQ]D�XQ�DSUR[LPDGR�GH����KHFWiUHDV�

GH�SDUTXHV��SOD]DV�\�iUHDV�YHUGHV��FRQ�OR�TXH�DOFDQ]D�����P��SRU�KDELWDQWH��DFHUFiQGRVH�XQ�

SRFR�D�OD�PHWD��TXH�HV�OD�GH�DOFDQ]DU�ORV������P��D�WUDYpV�GH�OD�IRUPDFLyQ�GH�XQ�FLQWXUyQ�

YHUGH�GH�FRQVHUYDFLyQ�DPELHQWDO�GH�ODV�ULEHUDV�GHO�ULR�3RUWRYLHMR��

3DUD�XQ�DGHFXDGR�PDQHMR�GH�ORV�HVSDFLRV�YHUGHV�HQ�ODV�]RQDV�XUEDQDV��OD�RUJDQL]DFLyQ�

PXQGLDO�GH�OD�VDOXG�UHFRPLHQGD�TXH�OD�SURSRUFLyQ�PtQLPD�GH�iUHDV�YHUGHV�SRU�KDELWDQWH�VHD�

GH���P���\�HVWDEOHFH�FRPR�VXSHUILFLH�RSWLPD�XQD�SURSRUFLyQ�GH����D����P��SRU�KDELWDQWH����

�

�

�



7DEOD������5HTXHULPLHQWRV�WHFQROyJLFRV�
)XHQWH��7HVLVWD��



7DEOD������5HTXHULPLHQWRV�GH�HTXLSDPLHQWRV�
)XHQWH��7HVLVWD��



/D�SURSXHVWD� SUHVHQWDGD� VHUi� HMHFXWDGD� FRQ� OD�PHMRU� FDOLGDG� GH�PDWHULDOHV� TXH� VH�

HQFXHQWUDQ�HQ�HO�PHUFDGR�\�GH�SUHIHUHQFLD�TXH�VHDQ�GH�OD�]RQD�OR�TXH�SHUPLWLUi�DEDUDWDU�ORV�

FRVWRV��GH�LJXDO�PDQHUD�VH�XWLOL]DUD�OR�~OWLPR�HQ�WHFQRORJtD�HQ�SURFHVRV�GH�FRQVWUXFFLyQ�SDUD�

ORJUDU�DVt�XQD�DGHFXDGD�\�UiSLGD�HMHFXFLyQ�GH�OD�REUD���

/RV� HTXLSDPLHQWRV� \� PRELOLDULRV� XUEDQRV� VHUiQ� GH� LJXDO� PDQHUD� GH� H[FHOHQWH� FDOLGDG�

RIUHFLpQGROHV�D�ORV�XVXDULRV�VHJXULGDG�\�FRPRGLGDG�D�OD�KRUD�GH�KDFHU�XVR�GH�ORV�PLVPRV�����

/D�UHJHQHUDFLyQ�GHO�VHFWRU�%DUUDQFR�3HODGR�GHO�EDUULR�OD�3D]��HV�XQ�SUR\HFWR�TXH�HO�

*RELHUQR�$XWyQRPR�'HVFHQWUDOL]DGR�GHO�FDQWyQ�3RUWRYLHMR��GHEHUi�SRQHUOR�HQ�PDUFKD�SRU�

OD�QHFHVLGDG�XUJHQWH�GH�UHFXSHUDU�GLFKR�VHFWRU��SRU�OD�DIHFWDFLyQ�TXH�HVWH�SXHGD�FDXVDU�SRU�

VX�HVWDGR�DFWXDO�KDFLD�HO�GHVDUUROOR�SRVLWLYR�TXH�HVWi�WHQLHQGR�HO�FHQWUR�XUEDQR�GH�OD�FLXGDG��

SRU�OR�TXH�WHQGUtD�TXH�DSRUWDU�FRQ�HO�DYDO� ILQDQFLHUR�GHO�PLVPR��\D�TXH�HVWD�HQWLGDG�HV�OD�

SULQFLSDO�UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ�\�HMHFXFLyQ�GH�REUDV�TXH�SHUPLWDQ�HO�ELHQHVWDU�\�

GHVDUUROOR�GH�OD�SREODFLyQ���

(O�*$'�±�3RUWRYLHMR�DVt�PLVPR�GHEHUi�FRQWDU�FRQ�HO�DSR\R�GH�RUJDQLVPRV�S~EOLFRV�FRPR�OD�

(PSUHVD�3~EOLFD�GH�3DUTXHV�8UEDQRV� \�(VSDFLRV�3~EOLFRV�� HO�0LQLVWHULR�GH�7UDQVSRUWH� \�

2EUDV�3~EOLFDV��HO�*$'�3URYLQFLDO��DGHPiV�GH�SUpVWDPRV�ILQDQFLHURV�D�HQWLGDGHV�FRPR�OD�

&RUSRUDFLyQ�)LQDQFLHUD�GHO�(FXDGRU��HO�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD��&$)���HO�

%DQFR�0XQGLDO��HO�%DQFR�GHO�(VWDGR��

�



$�SDUWLU�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�ORJUy�OOHJDU�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��

�� 3UHGRPLQD�OR�FRQVWUXLGR��PDV�QR�OR�QDWXUDO�

�� &DUHFH�OD�LQWHUDFFLyQ�HQWUH�HO�KRPEUH��HO�HVSDFLR�ItVLFR�\�OD�QDWXUDOH]D�

�� 1R� H[LVWHQ� iUHDV� QL� HVSDFLRV� TXH� SHUPLWDQ� OD� UHODFLyQ� HQWUH� ORV� KDELWDQWHV� GHO�

VHFWRU��

�� 1R�FXHQWD�FRQ�FDQFKDV�GHSRUWLYDV�GLJQDV�QL�FRQ�MXHJRV�UHFUHDWLYRV��

�� &DUHQFLD�GH�PRELOLDULR�XUEDQR��

�� 6H�HYLGHQFLy�OD�SUHVHQFLD�GH�IHQyPHQRV�VRFLDOHV��

�� +DQ�VLGR�DIHFWDGDV�ODV�iUHDV�YHUGHV�QDWXUDOHV�SRU�FRQVWUXFFLRQHV�FDXVDGDV�SRU�HO�

KRPEUH��

�� 'HVDSURYHFKDPLHQWR�GHO�HVSDFLR�S~EOLFR�SRU�OD�LQDGHFXDGD�SODQLILFDFLyQ�VREUH�HO�

VHFWRU��

�� &RQWDPLQDFLyQ�SURJUHVLYD�SRU�ORV�GHVHFKRV�\�DJXDV�VHUYLGDV�YHUWLGDV�KDFLD�HO�UtR��

�� 5HFXSHUDFLyQ� GHO� HVSDFLR� S~EOLFR� DO� DLUH� OLEUH�� FRPR� UHVSXHVWD� D� ORV�

UHTXHULPLHQWRV�EiVLFRV�GH�ORV�KDELWDQWHV��EXVFDQGR�OD�LQWHJULGDG�\�PHMRUDPLHQWR�

GH�FDOLGDG�GH�YLGD�GH�ORV�PLVPRV��

�� )RPHQWDU� D� WUDYpV� GH� OD� PRGLILFDFLyQ� GH� HVSDFLRV� OD� LQWHUDFFLyQ� HQWUH� HO� VHU�

KXPDQR�\�OD�QDWXUDOH]D��

�� /OHYDU�D�FDER�OD�SURSXHVWD�GH�UHJHQHUDFLyQ�XUEDQD��GRQGH�VH�LPSOHPHQWDUiQ�iUHDV�

RULHQWDGDV� D� OD� FRQVWDQWH� VRFLDOL]DFLyQ� HQWUH� ORV� FLXGDGDQRV� GHO� VHFWRU� \� GH� OD�

FLXGDG��



�� 6H� UHFRPLHQGD� LPSOHPHQWDU� iUHDV� SDUD� HO� RFLR�� UHFUHDFLyQ� \� DFWLYLGDGHV�

GHSRUWLYDV��FRQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�XVXDULRV�D�WUDYpV�GH�OD�

FRQYLYHQFLD�PXWXD��

�� 'HQWUR�GH�OD�UHJHQHUDFLyQ�XUEDQD��HVWi�FRQWHPSODGD�OD�XELFDFLyQ�GHO�UHVSHFWLYR�\�

DGHFXDGR�PRELOLDULR�XUEDQR�

�� &RQVLGHUDU� TXH� SRU�PHGLR� GH� ODV� DFWLYLGDGHV� UHFUHDWLYDV� \� GHSRUWLYDV� VH� ORJUH�

GLDOL]DU�D�OD�FRPXQLGDG�GH�ORV�IHQyPHQRV�VRFLDOHV�SRU�ORV�TXH�SDVD��

�� 6H� GHEHQ� SODQWDU� PiV� iUEROHV�� GDUOH� D� OD� QDWXUDOH]D� HO� OXJDU� TXH� PHUHFH��

PLPHWL]DQGR�HO�PHGLR�QDWXUDO�H[LVWHQWH�FRQ�HO�SDLVDMH�FRQVWUXLGR�SRU�HO�KRPEUH��

�� (O�*$'�GH�3RUWRYLHMR�GHEH�GH�WHQHU�HQ�FXHQWD�ORV�OLQHDPLHQWRV�SODQWHDGRV��SDUD�

OD�RSRUWXQD�UHFXSHUDFLyQ�GHO�HVSDFLR�S~EOLFR��SDUD�DVt�PHMRUDU�OD�FDOLGDG�GH�YLGD�

GH�ORV�KDELWDQWHV�GHO�VHFWRU��

�� /D�SURSXHVWD�GHEH�GH�SURWHJHU�HO�PHGLR�DPELHQWH�QDWXUDO�\�ODV�HVSHFLHV�QDWXUDOHV�

H[LVWHQWH� HQ� HO� VHFWRU�� D� WUDYpV� GHO� FRUUHFWR� PDQHMR� GH� GHVHFKRV� \� UHFXUVRV�

QDWXUDOHV��

�

�

�

�

�

�





�

�

�

�

�

�

�

�

�



�


