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(Q�HVWH�OLEUR��HO�IDPRVR�PRQMH�EXGLVWD�7KLFK�1KDW�+DQK�\�OD�QXWULFLRQLVWD�GH�+DUYDUG��OD�'UD��/LOLDQ�&KHXQJ��QRV
PXHVWUDQ�FyPR�JDQDU�OD�EDWDOOD�FRQWUD�HO�VREUHSHVR�GH�XQD�YH]�\�SDUD�VLHPSUH��&RQ�~WLOHV�FRQVHMRV��XQD�GHWDOODGD
JXtD� VREUH� QXWULFLyQ� \� XQ� SODQ� FRPSOHWR� SDUD� DSOLFDU� HO�PLQGIXOQHVV� D� QXHVWUD� GLHWD�� ORV� DXWRUHV� QRV� UHYHODQ� HO
RULJHQ� GH� QXHVWURV�PDORV� KiELWRV� \� QRV�PXHVWUDQ� FyPR� WUDQVIRUPDU� QXHVWUD� YLGD�� 6DERUHDU� QRV� HQVHxD� OR� IiFLO
TXH� SXHGH� VHU� DGRSWDU� OD� SUiFWLFD� GHO� PLQGIXOQHVV� H� LQWHJUDUOD� D� OD� DOLPHQWDFLyQ�� DO� HMHUFLFLR� \� D� WRGRV� ORV
PRPHQWRV�GH�QXHVWUR�GtD�GH�PRGR�TXH�YLYLU�FRQVFLHQWHPHQWH�VH�FRQYLHUWD�HQ�SDUWH�LQWHJUDO�GH�QXHVWUR�VHU�
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6DERUHDU
0LGIXOQHVV�SDUD�FRPHU�\�YLYLU�ELHQ
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)LJXUDV

)LJXUD������6HPLOODV�GH�DWHQFLyQ�SOHQD
)LJXUD������¢&XiQ�GXOFH�HV"
)LJXUD������/DV�FLQFR�HQVHxDQ]DV�GH�OD�DWHQFLyQ�SOHQD
)LJXUD������/D�UHG�GH�YLGD�DFWLYD�\�DOLPHQWDFLyQ�VDOXGDEOH

7DEODV

7DEOD������*UDVDV�EHQHILFLRVDV��JUDVDV�QRFLYDV�\�JUDVDV�PX\�QRFLYDV
7DEOD������%HQHILFLRV�SDUD�OD�VDOXG�DVRFLDGRV�D�XQD�DFWLYLGDG�ItVLFD�UHJXODU
7DEOD������(MHPSORV�GH�GLIHUHQWHV�DFWLYLGDGHV�H�LQWHQVLGDGHV�ItVLFDV�DHUyELFDV
7DEOD������¢&XiO�GHEHUtD�VHU�PL�QLYHO�GH�DFWLYLGDG"
7DEOD������3ODQ�GH�YLGD�FRQVFLHQWH�GH�GLH]�VHPDQDV
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/D�PD\RUtD� GH� ORV� OLEURV� VREUH� QXWULFLyQ� \� GLHWDV� VXEUD\DQ� HO� FRQWHQLGR� FDOyULFR� GH� ORV
DOLPHQWRV�� ODV� JUDVDV� VDWXUDGDV�� ODV� JUDVDV� WUDQV�� ORV� FDUERKLGUDWRV�� HO� WDPDxR� GH� ODV
UDFLRQHV�\�HO�HTXLOLEULR�HQWUH� OD�DSRUWDFLyQ�\�HO�JDVWR�GH�HQHUJtD��(VWH� OLEUR�HV�GLIHUHQWH�
(VWH�OLEUR�QR�VH�FHQWUD�VyOR�HQ�TXp�FRPHU��(VWH�OLEUR�WDPELpQ�HQVHxD�FyPR�FRPHU�

6L� XVWHG� HV� DOJXLHQ� SUHRFXSDGR� SRU� VX� SHVR�� WDO� YH]� KD� LQWHQWDGR� XQD� GLHWD� HQ� HO
SDVDGR��4XL]i�KD�SUREDGR�OD�UHGXFFLyQ�GH�FDORUtDV��KD�H[FOXLGR�ODV�JUDVDV��KD�HYLWDGR�ORV
FDUERKLGUDWRV�R� OH�KD�GDGR�XQD�RSRUWXQLGDG�D� OD�GLHWD�GH�SRPHOR�R�D�DOJXQD�RWUD�PRGD�
7DO�YH]�LQFOXVR�KD�SHUGLGR�SHVR��VyOR�SDUD�UHFXSHUDUOR�HQ�XQRV�SRFRV�PHVHV��8VWHG�VDEH
TXH� DOJR� DQGD�PDO� \� VLHQWH� TXH� QR� FRQWUROD� VX� SURSLR� FXHUSR��(VWi� FRQYHQFLGR� GH� TXH
DOJR�GHEH�FDPELDU��SHUR�¢SRU�GyQGH�HPSH]DU"

/D�UHVSXHVWD��TXH�HVWH�OLEUR�SURSRUFLRQD��QR�HV�HPSH]DU�FRQ�OR�TXH�GHSRVLWDPRV�HQ
HO� SODWR�� (Q� OXJDU� GH� HOOR�� FRQYLHQH� HPSH]DU� HQ� QXHVWUR� LQWHULRU�� FRQ� OD� FRQFLHQFLD� \
H[SHULHQFLD� GH� FDGD� LQVWDQWH� YLYLGR�� OR� TXH� ORV� DXWRUHV� OODPDQ�PLQGIXOQHVV� R� DWHQFLyQ
SOHQD��$XQTXH�HO�FRQFHSWR�GH�DWHQFLyQ�SOHQD�GHULYD�GH�OD�HQVHxDQ]D�EXGLVWD��FDGD�XQR�GH
QRVRWURV� SXHGH� VHU� PiV� FRQVFLHQWH� D� OD� KRUD� GH� DOLPHQWDU� QXHVWUR� FXHUSR�� 0XFKDV
GLVWUDFFLRQHV� GH� OD� YLGD� FRWLGLDQD� UHIXHU]DQ� OD� LQJHVWLyQ� PHFiQLFD� GH� DOLPHQWRV�� \� HVD
DOLPHQWDFLyQ�PHFiQLFD�HV�XQ�SRGHURVR�YHKtFXOR�SDUD�HO�DXPHQWR�GH�SHVR�\� OD�REHVLGDG�
&RQ�DWHQFLyQ�\�SUiFWLFD� HV�SRVLEOH�KDFHUQRV�PiV� FRQVFLHQWHV�GH�QXHVWUD� DOLPHQWDFLyQ�\
QXHVWUDV�YLGDV��(VWH�OLEUR�OH�LQGLFD�FyPR�KDFHUOR�

(VFULWR� SRU� XQ� HPLQHQWH� OtGHU� HVSLULWXDO� \� XQD� UHQRPEUDGD� QXWULFLRQLVWD�� HVWD� REUD
LQIXQGH� FLHQFLD� HQ� OD� VDELGXUtD� \� VDELGXUtD� HQ� OD� FLHQFLD�� (V� XQD� JXtD� SUiFWLFD� SDUD
DOLPHQWDUVH�FRQVFLHQWHPHQWH�\�VHxDOD�HO�FDPLQR�SDUD� ORJUDU�XQ�SHVR�PiV�VDOXGDEOH�\�XQ
HVWLOR�GH�YLGD�PiV�VDWLVIDFWRULR�
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6DERUHDU�� PLQGIXOQHVV� SDUD� FRPHU� \� YLYLU� ELHQ� KD� OOHJDGR� D� H[LVWLU� SRUTXH� ODV
FRQGLFLRQHV� VRQ� ODV� DGHFXDGDV�� (VWH� OLEUR� QR� KDEUtD� VLGR� SRVLEOH� VLQ� HO� GXUR� WUDEDMR� GH
FLHQWtILFRV��KXPDQLVWDV��H[SHUWRV�HQ�VDOXG��GLVHxDGRUHV�GH�SROtWLFDV��PDHVWURV�HVSLULWXDOHV
\�PpGLFRV�D�OR�ODUJR�GH�PXFKDV�JHQHUDFLRQHV��\�WRGDV�DTXHOODV�SHUVRQDV��WDQWR�FRQRFLGDV
FRPR�GHVFRQRFLGDV��TXH�KDQ�GHGLFDGR� VX�YLGD�D�KDFHU�GH�QXHVWUR�PXQGR�XQ� OXJDU�PiV
VDOXGDEOH�\�FRPSDVLYR��1XHVWUD�SURIXQGD�JUDWLWXG�SDUD�WRGRV�HOORV�

4XHUHPRV� DJUDGHFHU� DO� GRFWRU� +DUYH\� 9�� )LQHEHUJ� OD� HVFULWXUD� GHO� SUyORJR� \� DO
GRFWRU�:DOWHU�:LOOHWW�SRU� UHVHxDU�QXHVWUR� OLEUR��4XHUHPRV�H[SUHVDU�XQ�FDULxR�HVSHFLDO� D
6DUL�.DOLQ��+DQN�'DUW�\�-RDQQH�/HY\�SRU�VX�D\XGD�HQ�OD�LQYHVWLJDFLyQ�\�SUHSDUDFLyQ�GHO
PDQXVFULWR�� \� QXHVWUR� VLQFHUR� DJUDGHFLPLHQWR� D� QXHVWUDV� TXHULGDV� FRPXQLGDGHV� R
VDQJKDV��DPLJRV�\�IDPLOLD�SRU�VX�DPDEOH�DSR\R�HQ�HVWH�YLDMH��3RU�~OWLPR��TXHUHPRV�GDU
ODV� JUDFLDV� D� QXHVWUR� HGLWRU� HQ�+DUSHU2QH��*LGHRQ�:HLO�� \� D� VXV� FRODERUDGRUHV�� SRU� VX
D\XGD�SDUD�KDFHU�GH�HVWH�OLEUR�XQD�UHDOLGDG�
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6L�KD� HVFRJLGR�6DERUHDU� SRUTXH� GHVHD� XQD�PD\RU� IHOLFLGDG� \� SD]� HQ� VX� YLGD� FRWLGLDQD�
HQWRQFHV� HVWi� HQ� HO� OXJDU� DGHFXDGR�� 6L� KD� WRPDGR� 6DERUHDU� SRUTXH� XVWHG� R� XQ� VHU
TXHULGR�VH�HQIUHQWD�D� OD�FXHVWLyQ�GHO�SHVR�\�QHFHVLWD�VROXFLRQHV�SUiFWLFDV��HQWRQFHV�HVWH
OLEUR�WDPELpQ�HV�SDUD�XVWHG�

$SUHQGHU�D�FRPHU�\�D�YLYLU�FRQVFLHQWHPHQWH�HV�OD�FODYH�SDUD�H[SHULPHQWDU�OD�VDOXG�\
OD� SD]�� (VWD� YLVLyQ� QRV� LQGXMR�� D� XQ�PDHVWUR� GHO� EXGLVPR� ]HQ� \� D� XQD� QXWULFLRQLVWD�� D
ODQ]DU� XQD�PLUDGD� IUHVFD� D� OD� DWHQFLyQ� SOHQD� \� DO� SUREOHPD�GH� OD� REHVLGDG�� TXH� VH� HVWi
H[WHQGLHQGR�SRU� WRGR� HO�PXQGR��(V� HYLGHQWH� TXH� ORV� SODQWHDPLHQWRV� HVWiQGDU� QR� ORJUDQ
GHWHQHU� OD� PDUHD� GH� DXPHQWR� GH� SHVR� \� HO� ODVWUH� TXH� VXSRQH� SDUD� ODV� SHUVRQDV� \
FRPXQLGDGHV��0iV� GH�PLO�PLOORQHV� GH� SHUVRQDV� HQ� WRGR� HO�PXQGR� SDGHFHQ� VREUHSHVR�
VRQ� WDQWDV� TXH� ORV� FLHQWtILFRV� KDEODQ� GH� REHVLGDG� HSLGpPLFD�� <� DXQTXH� FLHUWDPHQWH� VH
WUDWD�GH�XQD�GHVFULSFLyQ�DGHFXDGD�GHO�UHVXOWDGR�GH�XQD�DOLPHQWDFLyQ�H[FHVLYD�\�OD�IDOWD�GH
HMHUFLFLR�� QR� GHVFULEH� SOHQDPHQWH� OR� TXH� HVWi� SDVDQGR�� (V� WDPELpQ� XQD� FULVLV� PXQGLDO
LQVWDXUDGD� HQ� JUDQ� PHGLGD� SRU� ODV� WHQGHQFLDV� VRFLDOHV� TXH� QRV� GLVWUDHQ� H� LPSLGHQ� TXH
KDJDPRV� DTXHOOR� TXH� QRV� PDQWHQGUi� HTXLOLEUDGRV�� VDQRV� \� FRQHFWDGRV� FRQ� QXHVWUR� \R
LQWHULRU�\�QXHVWUR�OXJDU�HQ�HO�PXQGR��6DERUHDU�HV�XQD�JXtD�SDUD�D\XGDUQRV�D�UHFRQHFWDU
FRQ� HVRV� GLYHUVRV� DVSHFWRV� GH� QXHVWUD� YLGD� TXH� SXHGHQ�PHMRUDU� QXHVWUR� SHVR�� QXHVWUR
ELHQHVWDU�\�HO�ELHQHVWDU�GH�QXHVWUR�PXQGR�

(O� VHQWLGR� FRP~Q� QRV� GLFH� TXH� SDUD� SHUGHU� SHVR� GHEHPRV� FRPHU� PHQRV� \� KDFHU
PiV�HMHUFLFLR��6LQ�HPEDUJR��HVWR�HV�PiV�IiFLO�GH�GHFLU�TXH�GH�KDFHU��0XFKRV�GH�QRVRWURV
VDEHPRV� TXH� QHFHVLWDPRV� FRPHU� PHQRV� \� VHU� PiV� DFWLYRV�� 3HUR� GH� DOJ~Q� PRGR� QRV
HQFDOODPRV��(PSH]DPRV�XQ�SURJUDPD�GH�SpUGLGD�GH�SHVR�FRQ�EXHQDV� LQWHQFLRQHV��SHUR
QR�VRPRV�FDSDFHV�GH�VHJXLUOR�\�QRV�VHQWLPRV�GHIUDXGDGRV�\�GHVDOHQWDGRV��1RV�LQYDGH�HO
SHVLPLVPR�� \� QXHVWUR� SHVR� QRV� KDFH� SURJUHVLYDPHQWH� PiV� LQIHOLFHV�� 3DVDPRV� KRUDV
SUHRFXSiQGRQRV� SRU� OR� TXH� KHPRV� FRPLGR� R� VL� KHPRV� KHFKR� HO� VXILFLHQWH� HMHUFLFLR�
FXOSiQGRQRV�SRU�DFFLRQHV�TXH�QR�SRGHPRV�GHVKDFHU��4XHGDPRV�DWUDSDGRV�HQ�HO�SDVDGR
\�VRPRV�LQFDSDFHV�GH�YLYLU�HQ�HO�SUHVHQWH��HO�PRPHQWR�HQ�TXH�WHQHPRV�HO�SRGHU�GH�KDFHU
YHUGDGHURV�FDPELRV�HQ�QXHVWUDV�YLGDV�

3DUD�SRQHU�ILQ�D�HVWD�OXFKD��KHPRV�GH�DSUHQGHU�D�QR�GHMDU�TXH�HO�UHPRUGLPLHQWR��OD
DQJXVWLD� R� HO� WHPRU� GRPLQHQ� QXHVWUD� YLGD� HQ� HO� LQVWDQWH� SUHVHQWH�� &DGD� PLQXWR� TXH
JDVWDPRV� SUHRFXSiQGRQRV� SRU� HO� IXWXUR� \� ODPHQWDQGR� HO� SDVDGR� HV� XQ� PLQXWR� TXH
SHUGHPRV�HQ�QXHVWUD�FLWD�FRQ�OD�YLGD��XQD�RSRUWXQLGDG�SHUGLGD�SDUD�FRPSURPHWHUQRV�FRQ
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OD�YLGD�\�DGYHUWLU�TXH�FDGD�LQVWDQWH�QRV�RIUHFH�OD�RSRUWXQLGDG�GH�FDPELDU�SDUD�PHMRU��GH
H[SHULPHQWDU� HO� JR]R� \� OD� SD]�� /D� SUiFWLFD� GH� HVWDU� SOHQDPHQWH� DWHQWR� D� FDGD� LQVWDQWH
UHFLEH�HO�QRPEUH�GH�DWHQFLyQ�SOHQD�R�PLQGIXOQHVV��(V�XQ�DQWLJXR�PpWRGR�GH�YLGD�EXGLVWD
TXH�QRV�D\XGD�D�HVWDU�HQ�HO�DTXt�\�HO�DKRUD��\�SRQHU�ILQ�D�QXHVWUD�OXFKD�FRQ�HO�SHVR�

6HU�SOHQDPHQWH�FRQVFLHQWH�HV�HVWDU�GHO� WRGR�DWHQWR�D� OR�TXH�VXFHGH�HQ�HO�SUHVHQWH�
SHUFLELU� DEVROXWDPHQWH� OR� TXH� VXFHGH� HQ� QXHVWUR� LQWHULRU� \� D� QXHVWUR� DOUHGHGRU�� D� FDGD
LQVWDQWH��VLQ�MXLFLRV�R�LGHDV�SUHFRQFHELGDV��$XQTXH�OD�DWHQFLyQ�SOHQD�VH�KD�WUDQVPLWLGR�HQ
ODV� HQVHxDQ]DV� GH�PHGLWDFLyQ� RULHQWDO�� QR� HV� XQD� SUiFWLFD�PtVWLFD� R� HVRWpULFD� GLItFLO� GH
DSUHQGHU��*HQWH�GH�WRGD�FODVH�\�FRQGLFLyQ�KD�VHJXLGR�HVWH�FRQMXQWR�GH�DQWLJXDV�SUiFWLFDV
HQ�VX�FDPLQR�D�OD�VDOXG��HO�ELHQHVWDU��OD�SD]�\�OD�IHOLFLGDG�GXUDQWH�������DxRV�

$O�FDPLQDU�\�VHU�FRQVFLHQWHV�GH�FDGD�SDVR�TXH�DUUDLJDPRV�ILUPHPHQWH�HQ�HO�VXHOR�
\D� HVWDPRV� SUDFWLFDQGR� OD� DWHQFLyQ� SOHQD�� $O� FRPHU� \� VHQWLU� TXH� QXHVWUD� PHQWH� HVWi
DWHQWD�D�FDGD�ERFDGR��SDODGHDQGR�HO�VDERU�\�ORV�HOHPHQWRV�QXWULWLYRV�TXH�QRV�DSRUWD��\D
HVWDPRV�SUDFWLFDQGR�OD�DWHQFLyQ�SOHQD��3DUD�VHU�SOHQDPHQWH�FRQVFLHQWHV�GH�DOJR��WHQHPRV
TXH�DSUHQGHU�D�HVWDU�GHO�WRGR�SUHVHQWHV�HQ�HO�LQVWDQWH�\�REVHUYDU�SURIXQGDPHQWH�OD�FRVD
HQ�FXHVWLyQ��3ULPHUR�KHPRV�GH�GHWHQHU�QXHVWUD�PHQWH�GLVWUDtGD�SDUD�TXH�VH�LQYROXFUH�HQ
OR� TXH� WLHQH� GHODQWH� HQ� HO�PRPHQWR� SUHVHQWH��$O� VHU� SOHQDPHQWH� FRQVFLHQWHV� GH� OR� TXH
HVWDPRV� KDFLHQGR�� DSUHQGHPRV� D� PDQWHQHU� QXHVWUD� FLWD� FRQ� OD� YLGD�� (VWD� DWHQFLyQ� DO
PRPHQWR�SUHVHQWH�QRV�RIUHFH�OD�RSRUWXQLGDG�\�ODV�KHUUDPLHQWDV�SDUD�DOFDQ]DU�OD�SD]�\�OD
DOHJUtD��FRQWHPSODU�OD�YHUGDGHUD�QDWXUDOH]D�GH�OR�TXH�VRPRV�\�FyPR�HVWDPRV�FRQHFWDGRV
FRQ�WRGR�OR�GHPiV��\�SRQHU�ILQ�D�QXHVWUR�HQIUHQWDPLHQWR�FRQ�HO�SUREOHPD�GHO�SHVR�

(Q�6DERUHDU� FRPSDUWLPRV� FRQ�XVWHG�XQ�PRGR�GH�YLGD�GH� DFXHUGR�FRQ� OD� DWHQFLyQ
SOHQD�� \� HQ� FRQFUHWR� HQVHxDPRV� FyPR� HVWH� WLSR� GH� YLGD� SXHGH� D\XGDUOH� D� JHVWLRQDU� VX
SUREOHPD� GH� VREUHSHVR� GH� XQD� IRUPD� SDFtILFD� \� VRVWHQLEOH�� $� OR� ODUJR� GHO� OLEUR� OH
PRVWUDUHPRV� FyPR� DGRSWDU� IiFLOPHQWH� OD� SUiFWLFD� GHO� PLQGIXOQHVV� H� LQWHJUDUOD� HQ� OD
DOLPHQWDFLyQ��OD�DFWLYLGDG�ItVLFD�\�HO�UHVWR�GH�DVSHFWRV�GH�VX�YLGD�FRWLGLDQD��GH�PRGR�TXH
OD�DWHQFLyQ�SOHQD�VH�WUDQVIRUPH�JUDGXDOPHQWH�HQ�XQD�SDUWH�HVHQFLDO�GH�VX�VHU�

*HVWLRQDU�QXHVWUR�VREUHSHVR�²R�DERUGDU�FXDOTXLHU�RWUD�GLILFXOWDG�YLWDO��HQ� UHDOLGDG
²� QR� HV� XQD� EDWDOOD� TXH� WHQJDPRV� TXH� OLEUDU�� (Q� OXJDU� GH� HOOR�� GHEHPRV� DSUHQGHU� D
KDFHUQRV� DPLJRV� GH� QXHVWURV� GHVDItRV� \� SULYDFLRQHV�� (VWiQ� DKt� SDUD� D\XGDUQRV�� VRQ
RSRUWXQLGDGHV�QDWXUDOHV�SDUD�XQD�FRPSUHQVLyQ�\�WUDQVIRUPDFLyQ�PiV�SURIXQGDV�TXH�QRV
DSRUWDUiQ�XQD�PD\RU�DOHJUtD�\�SD]�D�PHGLGD�TXH�DSUHQGDPRV�D�WUDEDMDU�FRQ�HOODV��&RQ�OD
SUiFWLFD� GHO� PLQGIXOQHVV� DPSOLDPRV� HO� FRQRFLPLHQWR� GH� ODV� UDtFHV� GH� QXHVWUDV
GLILFXOWDGHV�

$SUHQGHUi� D� REVHUYDU� \� VHU� PiV� FRQVFLHQWH� GH� VXV� PRWLYDFLRQHV� \� ORV� REVWiFXORV
SDUD� XQD� YLGD� VDOXGDEOH�� ¢3RU� TXp� FRPH� OR� TXH� FRPH"� ¢&yPR� VH� DOLPHQWD�� \� FyPR� VH
VLHQWH� GHVSXpV� GH� FRPHU"� ¢&XiO� HV� VX� DFWLWXG� KDFLD� OD� DFWLYLGDG� ItVLFD"� ¢&XiOHV� VRQ� ODV
EDUUHUDV� ²ItVLFDV�� SVLFROyJLFDV�� FXOWXUDOHV� \� DPELHQWDOHV²� TXH� OH� LPSLGHQ� XQD
DOLPHQWDFLyQ�VDQD�\�XQ�QLYHO�GH�HMHUFLFLR�DGHFXDGR"�$�PHGLGD�TXH�VHD�PiV�FRQVFLHQWH�GH
VX� FXHUSR� \� GH� ORV� VHQWLPLHQWRV�� SHQVDPLHQWRV� \� UHDOLGDGHV� TXH� LPSLGHQ� TXH� DVXPD
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DFFLRQHV�WHQGHQWHV�D�PHMRUDU�VX�VDOXG��DGYHUWLUi�OR�TXH�WLHQH�TXH�KDFHU�LQGLYLGXDOPHQWH�\
TXp� WLSR� GH� DSR\R� VRFLDO� \� FRPXQLWDULR� QHFHVLWD� SDUD� FDPELDU� VX� FRPSRUWDPLHQWR��&RQ
HVWRV�FRQRFLPLHQWRV�HVWDUi�PHMRU�HTXLSDGR�SDUD�URPSHU�VXV�EDUUHUDV�\�DOFDQ]DU�XQ�HVWLOR
GH� YLGD� VDOXGDEOH� \� HO� FRQWURO� GH� VX� SHVR�� 3XHGH� HPSH]DU� D� KDFHU� FDPELRV
SDXODWLQDPHQWH�� LQVWDXUDQGR�KiELWRV�PiV�VDOXGDEOHV�H� LQIXQGLHQGR�XQD�SD]�PD\RU�HQ�VX
LQWHULRU�

&RQ�HO�DJLWDGR�ULWPR�GH�OD�YLGD�PRGHUQD�DGPLWLPRV�TXH�D�OD�JHQWH�OH�UHVXOWH�RQHURVR
DxDGLU� PiV� WDUHDV� D� VX� OLVWD� GH� ©GHEHUHVª�� &RPR� YHUi�� OD� SUiFWLFD� GHO�PLQGIXOQHVV� QR
WLHQH�SRU�TXp�VHU�RWUR�©GHEHUª��6X�EHOOH]D� UHVLGH�HQ�HO�KHFKR�GH�TXH�SXHGH�VHU�SOHQD�\
IiFLOPHQWH�LQWHJUDGD�HQ�FDGD�DFWR�GH�QXHVWUD�YLGD�FRWLGLDQD��UHFRUGiQGRQRV�FyPR�YLYLU�HO
PRPHQWR�SUHVHQWH�FRQ�SOHQLWXG�

&RQ� HO� PLQGIXOQHVV� SRGHPRV� HOHJLU� FyPR� YLYLU� QXHVWUDV� YLGDV� DKRUD�� 3RGHPRV
DSURYHFKDU� FDGD�PRPHQWR� \� HPSH]DU� GH� QXHYR�� (V� WDQ� VHQFLOOR� FRPR� UHDOL]DU� DOJXQDV
LQVSLUDFLRQHV� \� HVSLUDFLRQHV� D� OR� ODUJR� GHO� GtD�� PLHQWUDV� UHVSRQGHPRV� FRUUHRV
HOHFWUyQLFRV�� HVSHUDPRV� HQ� OD� FROD� R� FRQGXFLPRV�� (VWi� DEVROXWDPHQWH� DO� DOFDQFH� GH
FXDOTXLHUD�� &RQVLVWH� HQ� GDU� SHTXHxRV� SDVRV� FDGD� GtD�� \� VHU� SHUVLVWHQWH�� /RV� SDVRV
SHTXHxRV�VH�VXPDUiQ�FRQ�HO�WLHPSR��&RQ�OD�SUiFWLFD�FRQVWDQWH�GHO�PLQGIXOQHVV��VH�VHQWLUi
PiV�YLYR�\�GHQWUR�GHO� IOXMR�GH� OD�YLGD��(QFRQWUDUi�XQ�UHPDQVR�GH�TXLHWXG�HQ�PHGLR�GHO
FDRV��0HMRUDUi�VX�FRPSUHQVLyQ�GH�Vt�PLVPR�\�GH�FXDQWR�OH�URGHD��/D�QLHEOD�TXH�YHOD�VX
ELHQHVWDU�VH�GLVLSDUi�JUDGXDOPHQWH��SHUPLWLpQGROH�DFDULFLDU�OD�DOHJUtD�\�OD�SD]�TXH�VLHPSUH
KDQ�HVWDGR�HQ� VX� LQWHULRU��%XGD�QR�SUHYLy�PXFKRV�GH� ORV�PRGHUQRV�SUREOHPDV�TXH�KR\
DIURQWDPRV�� LQFOX\HQGR� OD� HSLGHPLD�GH�REHVLGDG��SHUR� VXV� HQVHxDQ]DV� VRQ�DWHPSRUDOHV�
6RQ� FLPLHQWRV� SDUD� OD� FRPSUHQVLyQ� \� SURFHVRV� SDUD� DXPHQWDU� QXHVWUR� FRQRFLPLHQWR�
&RPR� WDQWDV�SHUVRQDV�KDQ�GHVFXELHUWR�D� OR� ODUJR�GH�PXFKDV�JHQHUDFLRQHV�� OD� VROLGH]�� OD
OLEHUWDG��OD�FDOPD�\�OD�DOHJUtD�VRQ�ORV�IUXWRV�GH�XQD�YLGD�FRQVFLHQWH�

$O� FRPELQDU� OD� VDELD� ILORVRItD� EXGLVWD� FRQ� OD� FLHQFLD� GH� OD� QXWULFLyQ� SRGHPRV
FRQWULEXLU� D� XQD� PHMRU� FRPSUHQVLyQ� GH� QXHVWURV� FXHUSRV� \� PHQWHV�� /H� LQYLWDPRV� D
HPEDUFDUVH�HQ�HVWH�YLDMH�GHO�PLQGIXOQHVV��WDO�FRPR�RWURV�KDQ�KHFKR�D�OR�ODUJR�GH�PXFKDV
JHQHUDFLRQHV��D�ILQ�GH�D\XGDUOH�D�SRQHU�ILQ�D�VX�OXFKD�FRQ�HO�SHVR�\�D�PHMRUDU�VX�VDOXG��OD
VDOXG�GH�TXLHQHV�OH�URGHDQ�\�HO�ELHQHVWDU�GHO�PXQGR�HQ�TXH�YLYLPRV�

$FHUFD�GH�HVWH�OLEUR

/D�SULPHUD�SDUWH�GH�6DERUHDU� �FDStWXORV���DO����RIUHFH�XQD�SHUVSHFWLYD�EXGLVWD� VREUH�HO
ELHQHVWDU�\�HO�FRQWURO�GHO�SHVR��,QLFLDPRV�HO�OLEUR�EULQGiQGROH�XQ�QXHYR�PRGR�GH�DERUGDU
HO� SUREOHPD� GHO� SHVR� D� WUDYpV� GH� ODV� &XDWUR� 1REOHV� 9HUGDGHV�� ODV� HQVHxDQ]DV� EXGLVWDV
PiV�IXQGDPHQWDOHV��(Q�SULPHU�OXJDU��XVWHG�WHQGUi�TXH�DGPLWLU�TXH�WLHQH�XQ�SUREOHPD�GH
VREUHSHVR� \� UHIOH[LRQDU� DFHUFD� GH� VL� HVWi� SUHSDUDGR� R� QR� SDUD� UHDOL]DU� FDPELRV� \� VL� VH
FRPSURPHWH� D� UHDOL]DUORV�� 6L� HV� DVt�� KD� GH� VDEHU� OR� TXH� OH� KD� OOHYDGR� D� OD� VLWXDFLyQ� GH
VREUHSHVR�� 3RU� PHGLR� GH� XQD� VHULH� GH� SUHJXQWDV� TXH� VH� IRUPXODUi� D� XVWHG� PLVPR�
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DOFDQ]DUi�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�UD]RQHV�TXH�OH�KDQ�OOHYDGR�D�OD�VLWXDFLyQ�DFWXDO�
6L� DVt� OR� GHFLGH�� DGYHUWLUi� TXH� WLHQH� GHQWUR� GH� Vt� HO� SRGHU� GH� GHWHQHU� ODV� UXWLQDV
DXWRPDWL]DGDV�\�SRFR�VDOXGDEOHV�TXH�OH�KDQ�KHFKR�JDQDU�VREUHSHVR��<�FRPSUHQGHUi�TXH
OD�SUiFWLFD�GHO�PLQGIXOQHVV�HV�XQ�FDPLQR�HIHFWLYR�KDFLD�XQ�SHVR� LGyQHR�\�XQD�IRUPD�GH
YLGD�PiV�VDOXGDEOH�

$�FRQWLQXDFLyQ��SUHVHQWDPRV�XQD�GHJXVWDFLyQ�GH� OD�DWHQFLyQ�SOHQD��XQD�PHGLWDFLyQ
DFHUFD�GH�FRPHU�XQD�PDQ]DQD��&RQ�HO�PLQGIXOQHVV��HO�PHUR�DFWR�GH�FRPHU�XQD�PDQ]DQD
VH�FRQYLHUWH�HQ�XQD�H[SHULHQFLD�SURIXQGD��1RV�DEUH�D�OD�FRQFLHQFLD�GH�TXH�OD�PDQ]DQD�HV
XQD� PDQLIHVWDFLyQ� GH� QXHVWUR� PXQGR� \� TXH� QR� SXHGH� UHYHODUVH� DLVODGDPHQWH�� 3DUD� VX
H[LVWHQFLD�� OD� PDQ]DQD� GHSHQGH� GH� WRGR� OR� GHPiV�� OR� TXH� QRV� UHFXHUGD� TXH� QRVRWURV
WDPELpQ�UHFLELPRV�HO�DSR\R�FRQVWDQWH�GH�PXFKRV�VHUHV�SDUD�GLVIUXWDU�GH�OD�PDQ]DQD�

$�FRQWLQXDFLyQ�OH�LQYLWDPRV�D�REVHUYDU�VX�FDUiFWHU�SHUVRQDO��([SORUDPRV�FyPR�WRGR
FXDQWR� XVWHG� YH�� VDERUHD�� KXHOH�� WRFD� \� SLHQVD� DIHFWD� D� VX� SHVR� \� D� WRGRV� ORV� GHPiV
DVSHFWRV�GH�VX�YLGD�FRWLGLDQD��/RV�OLEURV�GH�GLHWDV�VXHOHQ�FHQWUDUVH�HQ�FyPR�ORV�DOLPHQWRV
RIUHFHQ�XQ� LQPHGLDWR�EHQHILFLR� DO� RUJDQLVPR�\� UDUD�YH]� DERUGDQ� ORV� IDFWRUHV� FXOWXUDOHV�
SVLFRVRFLDOHV� \� DPELHQWDOHV� TXH� LQIOX\HQ� HQ� QXHVWURV� KiELWRV� DOLPHQWDULRV� \� HQ� QXHVWUD
DFWLYLGDG� ItVLFD�� (V� HYLGHQWH� TXH� QR� VyOR� VRPRV� OR� TXH� FRPHPRV�� VRPRV� OR� TXH
FRQVXPLPRV� D� WUDYpV� GH� WRGRV� QXHVWURV� VHQWLGRV�� /R� TXH� FRPHPRV� \� FyPR� FRPHPRV
HVWi� LQIOXLGR� SRU� QXHVWURV� DQWHSDVDGRV�� QXHVWURV� SDGUHV�� OD� FXOWXUD�� OD� LQGXVWULD
DOLPHQWDULD��ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�ODV�IXHU]DV�VRFLDOHV��3DUD�PDQWHQHU�XQ�SHVR�\
XQ� HVWLOR� GH� YLGD� VDOXGDEOHV�� GHEHPRV� REVHUYDU� FXLGDGRVDPHQWH� ODV� LQWHUUHODFLRQHV� GH
QXHVWUR�FXHUSR��QXHVWUD�PHQWH�\�OD�VRFLHGDG�HQ�VX�FRQMXQWR�

8QD� YH]� TXH� KD\D� FRPSUHQGLGR� VX� GLILFXOWDG� FRQ� HO� SHVR�� XQ� SDVR� LPSRUWDQWH� HV
DSUHQGHU� D� DWULEXLUVH� SRGHU� SDUD� WUDQVIRUPDU� HVD� GLILFXOWDG��(O� GLVFXUVR� GH�%XGD� GH� ORV
&XDWUR� )XQGDPHQWRV� GH� OD� $WHQFLyQ� 3OHQD� HODERUD� HMHUFLFLRV� TXH� SXHGHQ� OOHYDU� D� OD
WUDQVIRUPDFLyQ�\�OD�FXUDFLyQ��/H�DFRPSDxDPRV�D�WUDYpV�GH�ORV�SXQWRV�SULQFLSDOHV�GH�ORV
FXDWUR� IXQGDPHQWRV� GH� OD� SUiFWLFD� GHO� PLQGIXOQHVV� SDUD� XQD� WUDQVIRUPDFLyQ� HIHFWLYD�
PRVWUDQGR� FyPR� LQIXQGLU� SD]� \� DOHJUtD� HQ� VX� LQWHULRU�� \� FyPR� VXSHUDU� VXV� KiELWRV
GHVWUXFWLYRV��'HVFULELPRV�XQ�SURFHVR�\�XQD�SUiFWLFD�TXH�PHMRUDUi�HO�FRQRFLPLHQWR�GH�VX
FXHUSR�� PHQWH�� HPRFLRQHV� \� SHUFHSFLRQHV�� \� OH� PRVWUDUi� KDVWD� TXp� SXQWR� HVWiQ
tQWLPDPHQWH� OLJDGRV� D� ORV� FDPELRV� HQ� VX� DOLPHQWDFLyQ� \� HQ� ORV� SDWURQHV� GH� DFWLYLGDG
ItVLFD��$SUHQGHUi�WpFQLFDV�EiVLFDV�GH�UHVSLUDFLyQ�SDUD�FDOPDU�VX�FXHUSR��VXV�HPRFLRQHV�\
VX�PHQWH��\�DSUHQGHUi�D�FRQFHELUVH�HQ�UHODFLyQ�D�WRGR�FXDQWR�OH�URGHD��&RQ�XQD�SUiFWLFD
FRQWLQXD�� DXPHQWDUi� VX� FRQILDQ]D� SDUD� UHFRQRFHU� OD� QDWXUDOH]D� \� OD� FDXVD� GH� VX
VXIULPLHQWR� SDUD� D� FRQWLQXDFLyQ� WUDQVIRUPDUOR� GHVGH� OD� UDt]� \� H[WLUSDU� ODV� FRVWXPEUHV�
VHQWLPLHQWRV�\�FUHHQFLDV�QHJDWLYDV�DOLPHQWDGDV�GXUDQWH�PXFKR�WLHPSR�

/D� VHJXQGD� SDUWH� GH� 6DERUHDU� �GH� ORV� FDStWXORV� �� D� ��� OOHYDQ� OD� SUiFWLFD� GHO
PLQGIXOQHVV� D� OD� YLGD� FRWLGLDQD��7RGRV� QRVRWURV� FRPHPRV�\� EHEHPRV�PXFKDV� YHFHV� DO
GtD��6RQ�RWUDV�WDQWDV�\�PDUDYLOORVDV�RSRUWXQLGDGHV�SDUD�SUDFWLFDU�HO�PLQGIXOQHVV��3UHVWDU
DWHQFLyQ�D�OR�TXH�FRPHPRV�\�EHEHPRV��DVt�FRPR�DO�PRGR�HQ�TXH�OR�KDFHPRV�QRV�DSRUWD
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VXVWHQWR�� OR� TXH� DOLPHQWD� QR� VyOR� QXHVWUR� FXHUSR� \� QXHVWUD� PHQWH� VLQR� WDPELpQ� HO
ELHQHVWDU� GH� QXHVWUR� PXQGR� SDUD� ODV� JHQHUDFLRQHV� IXWXUDV�� /H� RIUHFHPRV� XQ� PDQXDO
EiVLFR� GH� DOLPHQWDFLyQ� \� EHELGD� VDQD� SDUD� D\XGDUOH� D� GHFLGLU� TXp� FRPHU� \� EHEHU� \
SURSRUFLRQDUOH� IRUPDV�FRQFUHWDV�GH�FRPHU�\�EHEHU�FRQ�DWHQFLyQ�SOHQD��$� WUDYpV�GH�XQD
VHULH� GH� SUHJXQWDV�� XVWHG� PLVPR� HVWDEOHFHUi� VXV� SURSLRV� REMHWLYRV� \� XQ� SODQ
SHUVRQDOL]DGR�GH�DOLPHQWDFLyQ�FRQVFLHQWH�D� ILQ�GH�VDERUHDU� VXV�DOLPHQWRV�\�EHELGDV�D� OD
SDU�TXH�PDQWLHQH�OD�VDOXG�\�HO�ELHQHVWDU�

&DGD�GtD�PRYHPRV�QXHVWURV�FXHUSRV��DXQTXH�HO�HVWLOR�GH�YLGD�GHO� VLJOR�;;,�QRV� KD
KHFKR�PXFKR�PiV�VHGHQWDULRV��0RYHUQRV�FRQVFLHQWHPHQWH�QR�VyOR�QRV�D\XGD�D�TXHPDU
PiV� FDORUtDV� \� PDQWHQHU� QXHVWUD� VDOXG� VLQR� TXH� WDPELpQ� FRQVWLWX\H� XQD� YDOLRVD
RSRUWXQLGDG� SDUD� SUDFWLFDU� HO� PLQGIXOQHVV� HQ� DFFLyQ�� (Q� HO� FDStWXOR� �� SUHVHQWDPRV
IRUPDV� FRQVFLHQWHV� GH� D\XGDU� D� PDQWHQHU� HO� QLYHO� GH� DFWLYLGDG� ItVLFD� TXH� QHFHVLWDPRV
SDUD� PHMRUDU� QXHVWUR� SHVR� \� VDOXG�� 6H� LQFOX\HQ� UHIOH[LRQHV� SDUD� D\XGDUQRV� D� FUHDU
QXHVWUR�SODQ�SHUVRQDOL]DGR�GH�PRYLPLHQWR�FRQVFLHQWH�

/D�DOLPHQWDFLyQ�\�HO�PRYLPLHQWR�FRQVFLHQWH� VH� LQWHJUDQ�HQ�HO� FRQWH[WR�PiV�DPSOLR
GH� OR� FRWLGLDQR�� HO�PLQGIXOQHVV� SHUPDQHQWH�� 3DUD�PHMRUDU� VX� ULWPR� GH� YLGD� FRQVFLHQWH�
SURSRQHPRV� KHUUDPLHQWDV� VHQFLOODV� TXH� DXPHQWDUiQ� VX� SUiFWLFD� GH�PLQGIXOQHVV� HQ� ODV
KRUDV�GHO�GtD��0HGLDQWH�OD�FUHDFLyQ�GH�XQ�SODQ�YLWDO�HVWUDWpJLFR�GH�DWHQFLyQ�SOHQD��SRGUi
WUDQVIRUPDU� LQFOXVR� OD� PiV� WULYLDO� GH� ODV� WDUHDV� UXWLQDULDV� HQ� XQD� RSRUWXQLGDG� SDUD
SUDFWLFDU�HO�PLQGIXOQHVV�\�QXWULUVH�D�Vt�PLVPR�

$�PHGLGD� TXH� SURJUHVH� D� XQ� ULWPR� FRQVWDQWH� HQ� VX� YLDMH� KDFLD� XQ� SHVR� VDOXGDEOH�
DGYHUWLUi�TXH�VX�FDSDFLGDG�SDUD�DVXPLU�HOHFFLRQHV�VDQDV�QR�VyOR�GHSHQGH�GH�XVWHG��VLQR
GH� WRGR�FXDQWR� OH� URGHD��7RGRV�HVWDPRV�FRQHFWDGRV�\�VRPRV� LQWHUGHSHQGLHQWHV��/R�TXH
XQR�KDFH�DIHFWDUi�D�WRGR�\�D�WRGRV��\�OR�TXH�WRGR�\�WRGRV�KDJDQ�WHQGUi�XQ�HIHFWR�HQ�FDGD
LQGLYLGXR�� /D� YLGD� FRQVFLHQWH� \� HO� FRQWURO� GHO� SHVR� QR� VRQ� XQ�PHUR� DVXQWR� LQGLYLGXDO�
7DPELpQ�GHEHPRV�DVXPLU�XQD�DFFLyQ�FROHFWLYD�HQ�SUR�GH�XQ�HQWRUQR�PHQRV�Wy[LFR�\�PiV
SURFOLYH�D�XQD�DOLPHQWDFLyQ�VDQD�\�XQD�YLGD�DFWLYD��(Q�OD�WHUFHUD�SDUWH�GHO�OLEUR��FDStWXOR
��� H[SORUDPRV� FDPLQRV� SDUD� FRQWULEXLU� D� PHMRUDU� HO� HQWRUQR� \� OD� FRPXQLGDG�� SDUD
QRVRWURV� PLVPRV�� QXHVWUDV� IDPLOLDV�� QXHVWURV� DPLJRV� \� ODV� IXWXUDV� JHQHUDFLRQHV�� $O
FXOWLYDU� OD� HQHUJtD� GHO� PLQGIXOQHVV�� JDQDUHPRV� XQD� SHUVSHFWLYD� \� FRPSUHQVLyQ� TXH
UHYHUWLUi�HQ�XQD�PD\RU�FRPSDVLyQ�KDFLD�WRGRV�ORV�VHUHV��(VWD�FRPSDVLyQ�QRV�PRWLYD�SDUD
DGRSWDU� XQD� DFFLyQ� LQGLYLGXDO� \� FROHFWLYD�� FUHDQGR� XQ� FDPELR� SURIXQGR� HQ� QXHVWUDV
FRPXQLGDGHV�\�VRFLHGDGHV�D�ILQ�GH�PHMRUDU�QXHVWUR�ELHQHVWDU�\�HO�ELHQHVWDU�GHO�PXQGR�

$QWHV�GH�FDHU�UHQGLGRV��WHQHPRV�XQD�ILQLWD�FDQWLGDG�GH�HQHUJtD�SDUD�JDVWDU�FDGD�GtD�
(O�PLQGIXOQHVV� QRV� D\XGD� D� XWLOL]DU� OD� HQHUJtD� VDELDPHQWH�� LQYLUWLpQGROD� HQ� VLWXDFLRQHV�
SHUVRQDV� \� FDXVDV� TXH� QRV� SURSRUFLRQHQ� OD� PD\RU� DOHJUtD�� SD]� \� VHQWLGR�� /D� DWHQFLyQ
SOHQD�HV�OD�OX]�JXtD�TXH�\D�H[LVWH�HQ�HO�LQWHULRU�GH�FDGD�XQR��'HVF~EUDOD��/H�DQLPDPRV�D
XWLOL]DUOD�\�GHMDU�TXH�LOXPLQH�VX�YLGD�HQ�FDGD�PRPHQWR��$O�YLYLU�DVt��VHQWLUi�TXH�SDODGHD

��



VX�YLGD�HQ�SURIXQGLGDG��1R�VyOR�OH�VHUi�~WLO�SDUD�DOFDQ]DU�HO�SHVR�LGyQHR�\�VDOXGDEOH�\�HO
ELHQHVWDU�TXH�SHUVLJXH��KDUi�DIORUDU�D�OD�VXSHUILFLH�OD�ULTXH]D�GH�OD�YLGD��TXH�WDQ�D�PHQXGR
QRV�UHVXOWD�LQYLVLEOH�

��



35,0(5$�3$57(

/D�SpUGLGD�GH�SHVR�GHVGH�XQD�SHUVSHFWLYD�EXGLVWD

��



�

321(5�),1�$�/$�%$7$//$�&2175$�(/�3(62

+H�OXFKDGR�FRQWUD�PL�SHVR�GXUDQWH� WRGD�PL�YLGD��6p�TXH�WHQJR�TXH�SHUGHU�SHVR��1R
PH�JXVWD�PL�DVSHFWR��1R�PH�JXVWD�VHQWLUPH�DVt��+H�KHFKR�GLHWD��KH� LQWHQWDGR�KDFHU
HMHUFLFLR�FRQ�GLOLJHQFLD��KH�SHUGLGR�SHVR�\�OR�KH�UHFXSHUDGR�HQVHJXLGD��+H�SHUGLGR�OD
FXHQWD� GH� FXiQWDV� YHFHV� KH� DWUDYHVDGR� HVWH� FLFOR� \R\y� GH� SpUGLGD� \� UHFXSHUDFLyQ�
(VWR\� FRPSOHWDPHQWH� IUXVWUDGD�� DYHUJRQ]DGD�� DQJXVWLDGD� \� VXSHUDGD� SRU� PL� SHVR�
(VWR\�FDQVDGD�GH�DUUDVWUDU�HVWH�SHVR�H[WUD�SRU�WRGDV�SDUWHV��1R�PH�VLHQWR�ELHQ��&DGD
GtD�HV�FRPR�XQD�EDWDOOD�SDUD�Pt��&DGD�QRFKH�HV�XQD�SHVDGLOOD��$KRUD�WHQJR�GLDEHWHV�\
HVWR\� UHDOPHQWH�SUHRFXSDGD��7HPR�QR�HVWDU� DTXt�SDUD�YHU�FUHFHU�D�PLV�KLMRV��(VWR\
DTXt� SRUTXH� QR� TXLHUR� UHQGLUPH�� 'HEH� GH� KDEHU� XQD� IRUPD� GH� VDOLU� GH� HVWH
VXIULPLHQWR�

3DUWLFLSDQWH�HQ�XQ�UHWLUR�GH�DWHQFLyQ�SOHQD

(VWD�PXMHU�QR�HVWi� VROD��'RQGHTXLHUD�TXH�PLUHPRV�²GHVGH� OD� WHOHYLVLyQ�� ODV� UHYLVWDV�\
ODV�SiJLQDV�ZHE�KDVWD�OD�UDGLR�\�ORV�SHULyGLFRV²��YHPRV��OHHPRV�\�HVFXFKDPRV�KLVWRULDV
GH� OD� IUXVWUDQWH� OXFKD� TXH� OD� SREODFLyQ� GH� (VWDGRV� 8QLGRV�PDQWLHQH� SDUD� SHUGHU� SHVR�
'RV�GH�FDGD�WUHV�DGXOWRV�GH�HVH�SDtV�WLHQHQ�VREUHSHVR��\�XQR�GH�FDGD�WUHV�HV�REHVR���PiV
GHO�GREOH�GH�OD�WDVD�GH�REHVLGDG�D�ILQDOHV�GH�ORV�VHWHQWD��(Q�WpUPLQRV�FLHQWtILFRV��HVWDPRV
HQ�PHGLR�GH�XQD�HSLGHPLD�GH�REHVLGDG��XQ�HVWDGR�GH�H[WUHPDGR�LQFUHPHQWR�GH�SHVR�TXH
GHVERUGD� D� (VWDGRV� 8QLGRV� \� D� EXHQD� SDUWH� GHO� PXQGR�� (VWH� UiSLGR� LQFUHPHQWR� GH� OD
REHVLGDG� HQ� ORV� ~OWLPRV� WUHLQWD� DxRV� QR� WLHQH� SDUDQJyQ� HQ� QXHVWUD� KLVWRULD�� \� VL� QR
DOWHUDPRV�QXHVWUDV�WHQGHQFLDV�DFWXDOHV��ORV�Q~PHURV�VHJXLUiQ�FUHFLHQGR�

<�HVWR�HV�DVt�HQ�JUDQ�PHGLGD�SRUTXH�OD�DFWLWXG�GH�QXHVWUD�VRFLHGDG�HV�QRFLYD�GH�XQ
PRGR� TXH� ORV� H[SHUWRV� OODPDQ� ©REHVRJpQLFRª�� (VWDPRV� URGHDGRV� SRU� IXHU]DV� VRFLDOHV
TXH�QRV�LPSXOVDQ�D�FRPHU�PiV�\�PRYHUQRV�PHQRV��<�HO�UHVXOWDGR�QDWXUDO�HV�HO�DXPHQWR
GH� SHVR�� OD� REHVLGDG� \� OD� FRQVWHODFLyQ� GH� SUREOHPDV� TXH� ORV� DFRPSDxDQ�� 6t�� HQ� ~OWLPD
LQVWDQFLD� HV� XQD� GHFLVLyQ� SHUVRQDO� FRPHU� PiV� GH� OR� TXH� XQR� QHFHVLWD� \� QR� KDFHU� HO
VXILFLHQWH�HMHUFLFLR��SHUR�HV�FDVL�LPSRVLEOH�HVFDSDU�D�ODV�SUHVLRQHV�TXH�D�QXHVWUR�DOUHGHGRU
QRV� LQGXFHQ� D� FRPSRUWDPLHQWRV� SRFR� VDOXGDEOHV�� %RPEDUGHDGRV� GtD� WUDV� GtD� SRU
LQIOXHQFLDV� PDOVDQDV�� IiFLOPHQWH� QRV� DOHMDPRV� GH� OR� TXH� QXHVWUR� FXHUSR� UHDOPHQWH
QHFHVLWD�\�GHVHD�

3HQVHPRV�HQ�ODV�]RQDV�GH�UHVWDXUDFLyQ�GH�ORV�FHQWURV�FRPHUFLDOHV��(V�XQ�EDQTXHWH
GH�HOHFFLRQHV�TXH�SXHGH�VDWXUDU�ORV�VHQWLGRV��9HPRV�\�ROHPRV�DOLPHQWRV�VDODGRV�\�RWURV
GXOFHV�� ELVWHF� FUHSLWDQGR� HQ� VDOVD� WHUL\DNL�� SL]]D� DO� KRUQR�� EROORV� FDOLHQWHV� GH� FDQHOD

��



JODVHDGRV�� ULFDV� PH]FODV� GH� FDIp� FRQ� VLURSH� GH� D]~FDU� \� FXELHUWDV� GH� FUHPD�� /D
DEXQGDQFLD�GH�DURPDV��FRORUHV�\�VRQLGRV�GHVSLHUWDQ�HO�SDODGDU�\�QRV� LPSXOVDQ�D�FRPHU�
(Q� Vt� PLVPR�� HVWR� QR� HV� QHFHVDULDPHQWH� PDOR�²¢D� TXLpQ� QR� OH� JXVWD� YHU� \� ROHU� XQD
FRPLGD�GHOLFLRVD"²��SHUR�D�PHQXGR�QRV�LQFLWD�D�FRPHU�PHFiQLFDPHQWH��WDQWR�VL�WHQHPRV
KDPEUH�FRPR�VL�QR��$QWHV�GH�TXH�QRV�GHPRV�FXHQWD�KHPRV�HQJXOOLGR�XQD�UDFLyQ�HQRUPH
TXH� SRVHH� GRV� WHUFLRV� GH� QXHVWUDV� QHFHVLGDGHV� FDOyULFDV� GLDULDV�� \� QL� VLTXLHUD� WHQtDPRV
DSHWLWR��&XDQGR�HVWR�VXFHGH�GtD�WUDV�GtD��VHPDQD�WUDV�VHPDQD��OR�TXH�HPSH]y�VLHQGR�XQD
RFDVLyQ�SDUD�HO�GLVIUXWH�DFDED�FRQYLUWLpQGRVH�HQ�XQ�SUREOHPD�GH�SHVR�TXH�SXHGH�DIHFWDU
DO� UHVWR� GH� QXHVWUD� YLGD�� <� pVWH� HV� VyOR� XQR� GH� ORV� PXFKRV� HMHPSORV� GHO� LPSDFWR� TXH
QXHVWUR�HQWRUQR�\�UHGHV�VRFLDOHV�SXHGHQ�HMHUFHU�HQ�QXHVWUR�SHVR�\�VDOXG�

(Q� QXHVWUD� WLHQGD� KD\�PXFKRV� DOLPHQWRV� \� EHELGDV� FRQ� XQ� DOWR� FRQWHQLGR� HQ� VDO�
D]~FDU� \� JUDVD�� 6HJ~Q� HO� GRFWRU� 'DYLG� .HVVOHU�� H[� FRPLVLRQDGR� GH� OD� $GPLQLVWUDFLyQ
HVWDGRXQLGHQVH� GH� $OLPHQWRV� \� )iUPDFRV�� ODV� LQGXVWULDV� DOLPHQWDULDV� \� GH� UHVWDXUDFLyQ
SURGXFHQ� GHOLEHUDGDPHQWH� XQD� FRPLGD� PX\� VDODGD�� D]XFDUDGD� \� FRQ� XQD� DOWD
FRQFHQWUDFLyQ�GH�JUDVDV�SDUD�TXH�OD�JHQWH�QR�SXHGD�UHVLVWLUVH�D�HOODV�\�TXLHUD�PiV��(Q�VX
OLEUR�7KH�(QG�RI�2YHUHDWLQJ��7DNLQJ�&RQWURO�RI� WKH� ,QVDWLDEOH�$PHULFDQ�$SSHWLWH�� FLWD
ODV� LQYHVWLJDFLRQHV� TXH� VH� OOHYDQ� D� FDER� HQ� QHXURFLHQFLD� FRQGXFWLVWD�� QXWULFLyQ� \
SVLFRORJtD�� H� LQIRUPD�GH�TXH� ORV�DOLPHQWRV�FRQ�XQ�DOWR�FRQWHQLGR�HQ�JUDVD�� VDO�\�D]~FDU
DOWHUDQ�OD�TXtPLFD�FHUHEUDO��HVWLPXODQGR�OD�SURGXFFLyQ�GH�GRSDPLQD��TXH�VH�DVRFLD�FRQ�HO
VHQWLPLHQWR� GH� SODFHU��� eVWD� HV� XQD� GH� ODV� UD]RQHV� SRU� ODV� TXH� OD� FRPLGD� FRQ� PXFKR
D]~FDU��VDO�R�JUDVD�GHVSLHUWD�QXHVWUR�DQKHOR�HQ�PD\RU�PHGLGD��SRUTXH�QRV�VDWLVIDFH�PiV�

/D� SXEOLFLGDG� HV� RWUR� DVSHFWR� GH� HVWD� FXHVWLyQ�� (V� OD� IRUPD� TXH� OD� HFRQRPtD� GH
PHUFDGR� WLHQH� GH� FRQIRUPDU� ODV� QRUPDV� VRFLDOHV� TXH� LPSXOVDQ� HO� FRQVXPR� \� ORV
EHQHILFLRV�� (Q� OR� TXH� UHVSHFWD� D� OD� LQGXVWULD� DOLPHQWDULD�� TXLHUHQ� TXH� ORV� FRQVXPLGRUHV
UHDOPHQWH�FRQVXPDQ��TXH�WRPHQ�WDQWD�FRPLGD�\�EHELGD�FRPR�VHDQ�FDSDFHV�GH�WROHUDU��\
OXHJR�D~Q�PiV��5HVXOWD�UHYHODGRU�TXH�HQ�(VWDGRV�8QLGRV�OD�LQGXVWULD�DOLPHQWDULD�LQYLHUWD
HQ�SXEOLFLGDG�PiV�TXH�QLQJXQD�RWUD�LQGXVWULD�FRQ�H[FHSFLyQ�GH�OD�DXWRPRYLOtVWLFD���&DGD
GtD� HVWDPRV� H[SXHVWRV� D� GRFHQDV� GH� DQXQFLRV� TXH� QRV� LQFLWDQ� D� FRPHU� \� EHEHU�� <� QR
H[LVWH� XQ� OXJDU� GRQGH� QR� VH� SXHGD� FRPHU�� FRPHPRV� \� EHEHPRV� HQ� QXHVWURV� FRFKHV� \
HVFULWRULRV��HQ�ODV�UHXQLRQHV�\�DO�SDVHDU�SRU�XQ�FHQWUR�FRPHUFLDO��1R�HV�GH�H[WUDxDU�TXH�D
PHQXGR� QRV� HQFRQWUHPRV� FRPLHQGR� \� EHELHQGR�PiV� DOOi� GH� QXHVWUDV� QHFHVLGDGHV� SDUD
VDWLVIDFHU� QXHVWUD� YHUGDGHUD� KDPEUH� SVLFROyJLFD�� +HPRV� FUHDGR� XQD� FXOWXUD� GRQGH� VH
SLFD��VH�FRPH�\�VH�EHEH�FRQVWDQWHPHQWH�

$KRUD�SHQVHPRV�HQ�QXHVWUDV�QRUPDV�VRFLDOHV�HQ�OR�TXH�UHVSHFWD�D�OD�DFWLYLGDG�ItVLFD�
'HVGH�OD�UHYROXFLyQ�LQGXVWULDO�D�SULQFLSLRV�GHO�VLJOR�;,;�KDVWD�QXHVWUD�DFWXDO�UHYROXFLyQ�GH
OD�LQIRUPDFLyQ��QRV�KHPRV�LGR�YROYLHQGR�SURJUHVLYDPHQWH�PiV�VHGHQWDULRV�D�PHGLGD�TXH
GHSHQGHPRV�GH�PiV�\�PiV�PiTXLQDV��DSDUDWRV�\�DXWRPyYLOHV�SDUD�KDFHU�QXHVWUR�WUDEDMR�
+HPRV�GLVPLQXLGR�GUiVWLFDPHQWH�OD�FDQWLGDG�GH�HQHUJtD�TXH�TXHPDPRV�FDGD�GtD�D�WUDYpV

��



GH� ORV� PRYLPLHQWRV� FRUSRUDOHV� \� HO� XVR� GH� QXHVWURV� P~VFXORV�� <� FRQ� HO� KRJDU� PHGLR
HVWDGRXQLGHQVH�FRQ�PiV�DSDUDWRV�GH�WHOHYLVLyQ�TXH�SHUVRQDV���QRV�KHPRV�FRQYHUWLGR�HQ
WHOHDGLFWRV�TXH�YLYHQ�EDMR�HO�KHFKL]R�GH�ODV�LPiJHQHV�

8QLGDV��WRGDV�HVWDV�IXHU]DV�VRFLDOHV�QRV�HPSXMDQ�D�LQJHULU�PiV�FDORUtDV�GLDULDV�GH�ODV
TXH� JDVWDPRV�� \� VLQ� VHU� FRQVFLHQWHV� GH� HOOR�� &RQ� HO� WLHPSR�� HVDV� FDORUtDV� H[WUD� VH
DFXPXODQ�\� DQWHV�GH�TXH�QRV�GHPRV� FXHQWD�KHPRV� LQFRUSRUDGR�XQD�EXHQD� FDQWLGDG�GH
SHVR�� 1R� KDFH� IDOWD� PXFKR� SDUD� TXH� HVWR� VXFHGD�� (Q� HO� WUDQVFXUVR� GH� XQ� DxR�� ���
FDORUtDV�H[WUD�DO�GtD�²HO�HTXLYDOHQWH�D�OD�LQJHVWLyQ�GH�XQD�SHTXHxD�JDOOHWD�R�FRQGXFLU�XQ
NLOyPHWUR� \� PHGLR� HQ� OXJDU� GH� FDPLQDU²� SXHGH� DFDEDU� DOPDFHQDQGR� �� NLORV� GH� JUDVD
H[WUD�HQ�QXHVWUR�FXHUSR�

'DGR�HO�HQRUPH�ODVWUH�TXH�HVWDV�LQIOXHQFLDV�VRFLDOHV�HMHUFHQ�VREUH�QRVRWURV��¢FyPR
SRGHPRV� UHFXSHUDU� HO� FRQWDFWR� FRQ� QXHVWUR� RUJDQLVPR� \� OLEHUDUQRV� GH� OD� FDUJD� \� HO
VXIULPLHQWR�GHO�VREUHSHVR"�¢&yPR�SRGHPRV�DOFDQ]DU�XQ�SHVR�PiV�VDOXGDEOH"

/D�UHVSXHVWD�QR�VH�HQFXHQWUD��FLHUWDPHQWH��HQ�OD�DFWXDO�LQGXVWULD�GH�DGHOJD]DPLHQWR
GH� (VWDGRV� 8QLGRV�� /RV� SURJUDPDV� SDUD� OD� SpUGLGD� GH� SHVR�� ORV� OLEURV� GH� GLHWDV� \� ORV
DOLPHQWRV� GLHWpWLFRV�� KLHUEDV� \� StOGRUDV� UHSUHVHQWDQ� XQ� QHJRFLR� HVWLPDGR� GH� ������
PLOORQHV� GH� GyODUHV� HQ� (VWDGRV�8QLGRV��� &RQVWDQWHPHQWH� DSDUHFHQ�PLOHV� GH� OLEURV� TXH
H[SRQHQ� GLHWDV� GH� PRGD� \� SODQHV� SDUD� OD� SpUGLGD� GH� SHVR�� 6LQ� HPEDUJR�� FDVL� VLHPSUH
GHIUDXGDQ� D� OD� JHQWH��8QD�GLHWD� SXHGH�KDFHU� SHUGHU� SHVR�� SHUR� QR� H[LVWH� XQD� HYLGHQFLD
FLHQWtILFD� GH� TXH� OD� GLHWD� UtJLGD� D\XGH� D� SHUGHU� SHVR� D� ODUJR� SOD]R�� 3RU� HO� FRQWUDULR�� OD
SREODFLyQ� GH� (VWDGRV� 8QLGRV� HVWi� FDGD� YH]� PiV� REHVD�� \� FDGD� YH]� PiV� IUXVWUDGD� \
GHVDOHQWDGD�SRU�VX�IUDFDVR�D�OD�KRUD�GH�SHUGHU�SHVR�

/DV�LQGXVWULDV�IDUPDFpXWLFDV�JDVWDQ�PLOORQHV�HQ�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�XQD
VROXFLyQ� SDUD� OD� REHVLGDG�� 3HUR� D~Q� QR� H[LVWH� XQD� StOGRUD� R� IyUPXOD� PiJLFD� TXH� QRV
D\XGH� D� SHUGHU� SHVR� \� PDQWHQHUOR� VLQ� HIHFWRV� VHFXQGDULRV�� /D� $GPLQLVWUDFLyQ� GH
$OLPHQWRV�\�)iUPDFRV�GH�(VWDGRV�8QLGRV�VH�PXHVWUD�FDXWHORVD�D� OD�KRUD�GH�DSUREDU� ORV
PHGLFDPHQWRV� TXH� FRPEDWHQ� ODV� JUDVDV�� 6LQ� HPEDUJR�� ORV� SRFRV� IiUPDFRV� TXH� HQ� HO
PHUFDGR� UHVXOWDQ� ~WLOHV� SDUD� HOLPLQDU� DOJXQRV� NLORV� WLHQHQ� HIHFWRV� VHFXQGDULRV� QR
GHVHDGRV��

/D� GLItFLO� YHUGDG� HV� TXH� OD� OH\� EiVLFD� GH� OD� WHUPRGLQiPLFD� VLJXH� YLJHQWH�� FXDQGR
LQJHULPRV� PiV� FDORUtDV� GH� ODV� TXH� JDVWDPRV�� JDQDPRV� SHVR�� &XDQGR� TXHPDPRV� PiV
HQHUJtD�PHGLDQWH� QXHVWUD� DFWLYLGDG� ItVLFD� R� HMHUFLFLR� GH� OD� TXH� DGTXLULPRV� HQ� IRUPD� GH
DOLPHQWRV�\�EHELGDV��DGHOJD]DPRV��$XQTXH�HVWR�VXHQH�EiVLFR�\�VLPSOH��HO�KHFKR�GH�TXH�OD
PD\RUtD� GH� QRVRWURV� WHQJD� VREUHSHVR� VHxDOD� OD� FRPSOHMLGDG� GH� OD� VLWXDFLyQ��$�TXLHQ� KD
LQWHQWDGR� SHUGHU� SHVR� PXFKDV� YHFHV�� HO� SHQVDPLHQWR� GH� SUREDU� XQD� YH]� PiV� SXHGH
UHVXOWDUOH� LQWROHUDEOH� \� DEUXPDGRU�� ¢(V� UHDOPHQWH� SRVLEOH� FDPELDU� QXHVWURV� KiELWRV� GH
DOLPHQWDFLyQ�\�HMHUFLFLR��HVSHFLDOPHQWH�HQ�XQD�VRFLHGDG�TXH�QRV�LQFLWD�WDQ�IXHUWHPHQWH�HQ
HO�VHQWLGR�FRQWUDULR"�¢&yPR�SRGUtDPRV�HPSH]DU�D�KDFHU�HVWRV�FDPELRV"

��



%XGD�HQVHxD�TXH�HO�FDPELR�UHTXLHUH�FRQRFLPLHQWR��\�HO�FRQRFLPLHQWR�VyOR�VH�LQLFLD
FXDQGR�QRV�GHWHQHPRV�\�FHQWUDPRV�QXHVWUD�DWHQFLyQ�HQ�OR�TXH�RFXUUH�IUHQWH�D�QRVRWURV�
(VWD�GHWHQFLyQ��R�VKDPDWKD�� QRV�SHUPLWH�GHVFDQVDU� HO� FXHUSR�\� OD�PHQWH��8QD�YH]�TXH
QRV� KHPRV� FDOPDGR�� SRGHPRV� REVHUYDU� HQ� SURIXQGLGDG� QXHVWUD� DFWXDO� VLWXDFLyQ�
7HQHPRV�TXH�OLEHUDUQRV�GH�QXHVWUDV�UXWLQDV�IUHQpWLFDV��GHMDU�GH�KDFHU�LQFRQVFLHQWHPHQWH�
XQD�\�RWUD�YH]�� DTXHOOR�TXH�KD�SHUPLWLGR�HO� DXPHQWR�GH�SHVR��1HFHVLWDPRV�GHWHQHUQRV�
GHVFDQVDU� \� UHIOH[LRQDU� GH� IRUPD� FRQVWUXFWLYD� D� ILQ� GH� SRQHU� ILQ� D� ORV� KiELWRV� TXH� KDQ
GHVHPERFDGR� HQ� QXHVWURV� DFWXDOHV� SUREOHPDV� FRQ� HO� SHVR�� +HPRV� GH� VHU� SOHQDPHQWH
FRQVFLHQWHV�GH� OR�TXH�RFXUUH�HQ�QXHVWUD�YLGD�GLDULD��6yOR�HQWRQFHV�SRGUHPRV�HPSH]DU�D
FDPELDU�

&DPELDU�OD�HQHUJtD�GH�OD�FRVWXPEUH

+D\� XQD� KLVWRULD� ]HQ� TXH� KDEOD� GH� XQ� KRPEUH� \� XQ� FDEDOOR��� (O� FDEDOOR� JDORSD
UiSLGDPHQWH�� \� SDUHFH� TXH� HO� MLQHWH� VH� GLULJH� D� XQ� GHVWLQR� LPSRUWDQWH��8Q� WUDQVH~QWH� OH
SUHJXQWD��©¢$GyQGH�YDV"ª��\�HO�MLQHWH�UHSOLFD��©£1R�OR�Vp��3UHJXQWD�DO�FDEDOORª�

eVWD� HV�� WDPELpQ�� OD� KLVWRULD� GH� QXHVWUD� YLGD��0XFKRV� GH� QRVRWURV� FDEDOJDPRV� XQ
FDEDOOR��SHUR�QR�VDEHPRV�DGyQGH�YDPRV��\�QR�SRGHPRV�GHWHQHUQRV��(O�FDEDOOR�HV�QXHVWUD
©HQHUJtD�GH� OD� FRVWXPEUHª�� OD� IXHU]D� LQFHVDQWH�GHO� KiELWR�TXH�QRV� LPSXOVD�� GH� OD�TXH� D
PHQXGR� QR� VRPRV� FRQVFLHQWHV� \� TXH� VRPRV� LQFDSDFHV� GH� FDPELDU�� 6LHPSUH� HVWDPRV
FRUULHQGR�� 6H� KD� FRQYHUWLGR� HQ� XQD� FRVWXPEUH�� OD� QRUPD� GH� QXHVWUD� YLGD� FRWLGLDQD�
&RUUHPRV� WRGR� HO� WLHPSR�� LQFOXVR� GXUDQWH� HO� VXHxR�� HO�PRPHQWR� HQ� TXH� VXSXHVWDPHQWH
KHPRV� GH� GHVFDQVDU� \� UHFXSHUDU� QXHVWURV� FXHUSRV�� 6RPRV� QXHVWUR� SHRU� HQHPLJR�
GLVSXWDPRV� FRQ� QRVRWURV�PLVPRV�� \� SRU� OR� WDQWR� VRPRV� SURFOLYHV� D� HQWUDU� HQ� FRQIOLFWR
FRQ�ORV�GHPiV�

&XDQGR�XQD�HPRFLyQ�IXHUWH�VXUJH�HQ�QRVRWURV�FRPR�XQD�WRUPHQWD��H[SHULPHQWDPRV
XQD�JUDQ� FRQIXVLyQ��1R� WHQHPRV�SD]��0XFKRV� LQWHQWDQ� DSDFLJXDU� OD� WRUPHQWD�YLHQGR� OD
WHOHYLVLyQ�R� WRPDQGR�DOLPHQWRV�DJUDGDEOHV��3HUR�OD� WRUPHQWD�QR�DPDLQD�WUDV�SDVDU�KRUDV
DQWH� HO� DSDUDWR�� /D� WRUPHQWD� QR� VH� GLVLSD� GHVSXpV� GH� XQD� EROVD� GH� SDWDWDV� IULWDV� R� XQ
WD]yQ�GH�KHODGR��0iV� WDUGH�QRV�RGLDPRV�SRU�KDEHU�FRPLGR� ODV�SDWDWDV�\�HO�KHODGR��1RV
DWHUUD� UHSHWLUOR� DO� GtD� VLJXLHQWH�� -XUDPRV�QR�YROYHU� D�KDFHUOR��3HUR� OR�KDFHPRV�XQD�YH]
WUDV�RWUD��¢3RU�TXp"�3RUTXH�OD�HQHUJtD�GH�QXHVWUD�FRVWXPEUH�QRV�LPSXOVD�D�KDFHUOR�

¢&yPR� GHWHQHU� HVWH� HVWDGR� GH� FRQIXVLyQ"� ¢&yPR� SRGHPRV� IUHQDU� QXHVWUR� WHPRU�
QXHVWUD� GHVHVSHUDFLyQ�� QXHVWUR� HQIDGR�� QXHVWUDV� DQVLDV"� +HPRV� GH� DSUHQGHU� D� VHU� WDQ
IXHUWHV� \� VyOLGRV� FRPR� XQ� UREOH� \� QR� GHMDUQRV� HVWUHPHFHU� SRU� OD� WRUPHQWD� HPRFLRQDO�
7HQHPRV� TXH� DSUHQGHU� HO� DUWH� GH� OD� GHWHQFLyQ�� GHWHQHU� QXHVWUD� FDUUHUD� SDUD� HVWDU
SUHVHQWHV�\�DERUGDU�QXHVWUD�HQHUJtD�KDELWXDO�GH�DQJXVWLD��FXOSD�\� WHPRU��\�DSDFLJXDU� ODV
IXHUWHV�HPRFLRQHV�TXH�QRV�GLFWDQ��+HPRV�GH�DSUHQGHU�D�YLYLU�SOHQDPHQWH�HQ�HO� LQVWDQWH
SUHVHQWH��1HFHVLWDPRV�SUDFWLFDU�OD�LQVSLUDFLyQ�\�HVSLUDFLyQ�FRQ�WRGD�OD�DWHQFLyQ��7HQHPRV
TXH�DSUHQGHU�D�VHU�FRQVFLHQWHV�

��



$O� VHU� FRQVFLHQWHV�� DO� KDELWDU� SURIXQGDPHQWH� HO�PRPHQWR�SUHVHQWH�� HQ� HO� DTXt�\� HO
DKRUD�� DVXPLPRV� XQD� PD\RU� FRPSUHQVLyQ�� DFHSWDFLyQ�� SHUGyQ� \� DPRU� KDFLD� QRVRWURV
PLVPRV� \� ORV� GHPiV�� FUHFH� QXHVWUD� DVSLUDFLyQ� GH� DOLYLDU� HO� VXIULPLHQWR�� \� WHQHPRV�PiV
RSRUWXQLGDGHV�GH�DFDULFLDU�OD�SD]�\�OD�GLFKD�

1HFHVLWDPRV� OD� HQHUJtD� GH� OD� DWHQFLyQ� SOHQD� SDUD� UHFRQRFHU� \� HVWDU� SUHVHQWHV� FRQ
QXHVWUD� HQHUJtD� KDELWXDO� SDUD� HYLWDU� TXH� QRV� GRPLQH� \� GHWHQHU� VX� FXUVR� D� PHQXGR
GHVWUXFWLYR�� /D� DWHQFLyQ� SOHQD� QRV� SHUPLWH� UHFRQRFHU� QXHVWUD� HQHUJtD� GH� OD� FRVWXPEUH
FDGD� YH]� TXH� VH� SUHVHQWD�� ©+ROD�� HQHUJtD� GHO� KiELWR�� 6p� TXH� HVWiV� DTXtª�� 6L� GHVGH� OD
DWHQFLyQ�SOHQD�OH�GHGLFDPRV�XQD�VRQULVD�D�HVD�HQHUJtD�GHO�KiELWR��SHUGHUi�EXHQD�SDUWH�GH
VX� IXHU]D�� /DV� SDWDWDV� IULWDV� VH� TXHGDQ� HQ� OD� DODFHQD�� HO� KHODGR� HQ� HO� FRQJHODGRU�� /D
WRUPHQWD�SDVD�\�QRVRWURV�REVHUYDPRV��LQVSLUDQGR�\�HVSLUDQGR�

8QD� YH]� TXH� HVWHPRV� PiV� WUDQTXLORV�� SRGUHPRV� DGPLWLU� QXHVWUR� SUREOHPD� FRQ� HO
SHVR� HQ� OXJDU� GH� QHJDUOR�� (VWR� SXHGH� QR� UHVXOWDUOH� IiFLO�� 8VWHG� SXHGH� VHQWLUVH� DLUDGR�
IUXVWUDGR�R�KDUWR�GH�VX�SHVR��1R�VXSULPD�HVRV�VHQWLPLHQWRV�DLUDGRV��(Q� OXJDU�GH�HOOR��\
WDO� FRPR� QRV� KD� HQVHxDGR� %XGD�� DFHSWH� \� DFRMD� HVDV� HPRFLRQHV� GLItFLOHV�� FRPR� XQD
PDGUH�TXH� DFXQD� DO� EHEp�TXH� OORUD��(O�EHEp�QHFHVLWD� OD� DWHQFLyQ�DPRURVD�GH� VX�PDGUH�
'H�PDQHUD�VLPLODU��OD�FRQIXVLyQ�\�ODV�HPRFLRQHV�QHJDWLYDV�JULWDQ�FRQ�IXHU]D��WUDWDQGR�GH
OODPDU� VX� DWHQFLyQ�� 6XV� HPRFLRQHV� QHJDWLYDV� WDPELpQ� UHTXLHUHQ� VX� DWHQFLyQ� DPDEOH� \
FXLGDGRVD��$O�DFRJHU�VXV�VHQWLPLHQWRV�QHJDWLYRV�FXDQGR�pVWRV�VH�SUHVHQWDQ��HYLWDUi�TXH�OD
WRUPHQWD� HPRFLRQDO� OR� DUUDVWUH�\� DFFHGHUi� D� OD� FDOPD��8QD�YH]�TXH� HVWp�PiV� WUDQTXLOR�
HVWDUi�SUHSDUDGR�SDUD�FRPSUHQGHU�TXH�HQ�VX�LQWHULRU�GLVSRQH�GHO�SRGHU�\�ODV�KHUUDPLHQWDV
SDUD�HPSH]DU�D�FDPELDU�

/D�GHWHQFLyQ��OD�FDOPD�\�HO�GHVFDQVR�VRQ�FRQGLFLRQHV�SUHYLDV�SDUD�OD�FXUDFLyQ��6L�QR
SRGHPRV� GHWHQHUQRV�� FRQWLQXDUHPRV� HO� FXUVR� GH� OD� GHVWUXFFLyQ� SURYRFDGD� SRU� HO
FRQVXPR�LQFRQVFLHQWH�

/DV�&XDWUR�1REOHV�9HUGDGHV�GHO�SHVR�VDOXGDEOH

%XGD� RIUHFLy� D� OD� JHQWH� PXFKDV� HQVHxDQ]DV� SDUD� D\XGDUORV� D� SRQHU� ILQ� D� VXV
VXIULPLHQWRV�� ODV� SULPHUDV� \� PiV� LPSRUWDQWHV� VRQ� ODV� &XDWUR� 1REOHV� 9HUGDGHV�� /D
3ULPHUD�1REOH�9HUGDG�HV�TXH�WRGRV�VXIULPRV�HQ�QXHVWUD�YLGD��1DGLH�SXHGH�HVFDSDU�D�HOOR�
/D�6HJXQGD�1REOH�9HUGDG�HV�TXH�SRGHPRV�LGHQWLILFDU�ODV�FDXVDV�GH�QXHVWUR�VXIULPLHQWR�
/D� 7HUFHUD� 1REOH� 9HUGDG� HV� TXH� SRGHPRV� SRQHU� ILQ� D� QXHVWUR� VXIULPLHQWR� \� TXH� OD
FXUDFLyQ� HV� SRVLEOH�� 3RU� ~OWLPR�� OD� &XDUWD� 1REOH� 9HUGDG� HV� TXH� H[LVWHQ� FDPLQRV� SDUD
OLEHUDUQRV� GHO� VXIULPLHQWR�� 3RGHPRV� FXOWLYDU� QXHVWUR� ELHQHVWDU� DSOLFDQGR� FRQFUHWDPHQWH
HO�PLQGIXOQHVV�D�QXHVWUD�YLGD�FRWLGLDQD�

8Q�VHQFLOOR�HMHPSOR�GHO�FDPSR�GH�OD�PHGLFLQD�SXHGH�D\XGDUQRV�D�LOXVWUDU�ODV�&XDWUR
1REOHV�9HUGDGHV��,PDJLQHPRV�TXH�QRV�KDQ�GLDJQRVWLFDGR�XQD�GLDEHWHV�GH�WLSR����3ULPHUD
1REOH�9HUGDG���TXH�SUREDEOHPHQWH�WLHQH�VX�RULJHQ�HQ�XQD�GLHWD�SREUH�\�HQ�HO�VREUHSHVR
�6HJXQGD�1REOH�9HUGDG���(O�GRFWRU�QRV�GLFH�TXH� OD�VLWXDFLyQ�QR� WLHQH�SRU�TXp�VHU�pVD�\

��



TXH� SXHGH� FRQWURODUVH� �OR� TXH� FRQILUPD� OD� 7HUFHUD� 1REOH� 9HUGDG��� 6HJXLPRV� OD
SUHVFULSFLyQ�IDFXOWDWLYD�²WRPDU�OD�PHGLFLQD��DOLPHQWDUQRV�PHMRU��KDFHU�PiV�HMHUFLFLR²�
TXH� HV� HO� FDPLQR� D� OD� FXUDFLyQ� �&XDUWD� 1REOH� 9HUGDG��� (VWDV� HQVHxDQ]DV� GH� %XGD� VH
RULJLQDURQ�HQ�XQD�pSRFD�HQ�OD�TXH�HV�PiV�SUREDEOH�TXH�HO�VXIULPLHQWR�IXHUD�FDXVDGR�SRU
OD� IDOWD�GH�DOLPHQWRV�\�QR�SRU� VX� VREUHDEXQGDQFLD��R�SRU� HO� VREUHHVIXHU]R�HQ�HO� WUDEDMR
ItVLFR� HQ� OXJDU� GH� SRU� OD� IDOWD� GHO� PLVPR�� 6LQ� HPEDUJR�� VH� DSOLFDQ� D� WRGD� IRUPD� GH
VXIULPLHQWR��LQFOX\HQGR�DTXpOODV�UHODFLRQDGDV�FRQ�HO�VREUHSHVR�

5HIOH[LRQHPRV�DKRUD� HQ� ODV�&XDWUR�1REOHV�9HUGDGHV�\� FyPR�JXDUGDQ� UHODFLyQ�FRQ
QXHVWUD�YROXQWDG�GH� DOFDQ]DU�XQ�SHVR� VDOXGDEOH��/D� DXWRLQGDJDFLyQ�TXH� HPSLH]D� DTXt�\
FRQWLQ~D�D� OR� ODUJR�GH� WRGR�HO� OLEUR�FRQVWLWXLUi�XQD�JXtD�D� WUDYpV�GH� LPSRUWDQWHV�IDFWRUHV
TXH� LQIOXLUiQ�HQ�VX�SHVR��/H�D\XGDUi�D�GHVFXEULU� ORV�FDPLQRV�EDVDGRV�HQ� OD�FLHQFLD�TXH
SXHGH� VHJXLU� SDUD� ORJUDU� HO� SHVR� LGyQHR�� <� D� WUDYpV� GH� VX� SURSLD� FRQFLHQFLD� SRGUi
GHVFXEULU�\�GHFLGLU� OR�TXH�D� VX�RUJDQLVPR�\� VX�ELHQHVWDU� OH� UHVXOWD�EHQHILFLRVR�\� OR�TXH
QR�

$� OR� ODUJR� GHO� SURFHVR�� FRPSUREDUi� VL� VX� SHVR� OH� KD� DIHFWDGR� ItVLFD� \
HPRFLRQDOPHQWH��6H� IDPLOLDUL]DUi� FRQ� VX� IRUPD�GH� FRPHU� \� EHEHU� \� FRQ� OD� FDQWLGDG�GH
HMHUFLFLR�TXH�KD�SUDFWLFDGR��5HFRQRFHUi�OD�LQWHQVLGDG�\�HO�WLSR�GH�HVIXHU]R�UHDOL]DGR�SDUD
FRQWURODU�VX�SHVR��$GYHUWLUi�KDVWD�TXp�SXQWR�VX�WUDEDMR�LQIOX\H�HQ�VX�HVWLOR�GH�YLGD�\�HQ
VX�SHVR��$�SDUWLU�GH�WRGDV�HVWDV�UHIOH[LRQHV��DGTXLULUi�XQD�QXHYD�SHUVSHFWLYD�GH�VX�SDVDGR
TXH�FRQWULEXLUi�DO�p[LWR�HQ�VX�FDPLQR�KDFLD�OD�FXUDFLyQ�

$�PHGLGD� TXH� DYDQFH� HQ� HVWH� FDStWXOR� \� D� OR� ODUJR� GHO� OLEUR�� SURFXUH� OHHU� FRQ� XQD
PHQWH�\�XQ�FRUD]yQ�UHFHSWLYRV��1R�VH�HQIUHQWH�D�ORV�FRQFHSWRV��OD�LQIRUPDFLyQ�TXH�DTXt
VH�EULQGD�QR�HVWi�SHQVDGD�PHUDPHQWH�SDUD�DFXPXODUVH�HQ�VX�DOPDFpQ�GH�FRQRFLPLHQWRV�
6HD�FRPR�OD�WLHUUD��&XDQGR�OOHJD�OD�OOXYLD��OD�WLHUUD�VH�DEUH�\�DEVRUEH�HO�DJXD��3HUPLWD�TXH
OD� VDELGXUtD� GH� HVWH� OLEUR� QXWUD� ODV� VHPLOODV� SURIXQGDPHQWH� HQWHUUDGDV� HQ� HO� VXHOR� GH� VX
FRQFLHQFLD� D� ILQ� GH� TXH� JHUPLQHQ� \� PDGXUHQ� HQ� ODV� HQHUJtDV� WUDQVIRUPDGRUDV� GH� OD
SHUFHSFLyQ�\�OD�DWHQFLyQ�SOHQD��8Q�PDHVWUR�QR�SXHGH�RIUHFHUOH�OD�YHUGDG��/D�YHUGDG�HVWi
HQ�XVWHG��8Q�PDHVWUR�VyOR�SXHGH�EULQGDUOH�OD�RSRUWXQLGDG�GH�GHVSHUWDU�VX�YHUGDGHUR�\R�

/D�LOXPLQDFLyQ��OD�SD]�\�HO�JR]R�QR�VHUiQ�FRQFHGLGRV�SRU�QDGLH�PiV�
/D�IXHQWH�HVWi�HQ�QRVRWURV�
\�VL�DKRQGDPRV�HQ�HO�PRPHQWR�SUHVHQWH�
UDXGD�EURWDUi�HO�DJXD��

/D�3ULPHUD�1REOH�9HUGDG��HVWDU�REHVR�R�WHQHU�VREUHSHVR�HV�VXIULPLHQWR

&XDQGR�WHQHPRV�VREUHSHVR��FDGD�XQD�GH�ODV�SDUWHV�TXH�FRPSRQHQ�QXHVWUR�FXHUSR�VXIUH
XQD� FDUJD�� 3XHGH� TXH� ODV� URGLOODV� QRV� GXHODQ�� DO� VRSRUWDU� XQ� SHVR� H[FHVLYR�� \� SXHGHQ
YROYHUVH� UtJLGDV� H� KLQFKDUVH� D� FDXVD� GH� OD� DUWULWLV��� 1XHVWUR� FRUD]yQ� SXHGH� UHVHQWLUVH�
VXELU� OD� SUHVLyQ� DUWHULDO�� \� XQD� SODFD� QRFLYD� SXHGH� DSDUHFHU� HQ� OD� SDUHG� LQWHUQD� GH� ODV
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DUWHULDV�� DXPHQWDQGR�HO� ULHVJR�GH� DWDTXH� DO� FRUD]yQ�\�GHUUDPH�FHUHEUDO��1XHVWUD�SURSLD
UHVSLUDFLyQ� SXHGH� OOHJDU� D� VHU� XQ� SUREOHPD� D� PHGLGD� TXH� DXPHQWH� HO� ULHVJR� GH� DVPD�
HQIHUPHGDG�SXOPRQDU�REVWUXFWLYD�FUyQLFD�\�DSQHD�GXUDQWH�HO�VXHxR���

0XFKRV�GH�HVWRV�ULHVJRV�LQFUHPHQWDGRV�H[LVWHQ�HQ�SHUVRQDV�FRQ�PHUR�VREUHSHVR��QR
VyOR� HQWUH� ORV� REHVRV�� /D� GLDEHWHV�� XQD� HQIHUPHGDG� LQVLGLRVD� FRQ� FRPSOLFDFLRQHV� GH
PXHUWH� \� PLQXVYDOtD�� HV� HQWUH� GRV� \� FXDWUR� YHFHV� PiV� IUHFXHQWH� HQ� SHUVRQDV� FRQ
VREUHSHVR� TXH� HQ� TXLHQ� FRQVHUYD� VX� SHVR� LGyQHR�� \� HV� HQWUH� FLQFR� \� GRFH� YHFHV� PiV
IUHFXHQWH� HQ� SHUVRQDV� REHVDV���� (O� ULHVJR� GH� FiQFHU� HQ� GLYHUVDV� SDUWHV� GHO� FXHUSR�²
SHFKR��FRORQ��HVyIDJR��KtJDGR��SiQFUHDV�\�~WHUR²�HV�PD\RU�HQ�SHUVRQDV�FRQ�XQ�H[FHVR
GH�JUDVD�FRUSRUDO����7DPELpQ�HV�PD\RU�HO�ULHVJR�GH�FiOFXORV�TXH�UHTXLHUHQ�OD�H[WLUSDFLyQ
GH�OD�YHVtFXOD����(O�ULHVJR�GH�LQIHUWLOLGDG����FDWDUDWDV����\� WDO�YH]�LQFOXVR�GH�GHPHQFLD�HV
VXSHULRU�HQ�SHUVRQDV�REHVDV�TXH�HQ�TXLHQHV�PDQWLHQHQ�XQ�SHVR�VDOXGDEOH����'DGR�TXH�HO
H[FHVR�GH�JUDVD�VH�GLVWULEX\H�SRU� WRGDV� ODV�]RQDV�GHO�FXHUSR��QR�HV�VRUSUHQGHQWH�TXH�HO
VREUHSHVR� R� OD� REHVLGDG� HQ� OD� PHGLDQD� HGDG� DXPHQWH� ODV� SRVLELOLGDGHV� GH� PXHUWH
SUHPDWXUD���� ,QFOXVR� ODV�SHUVRQDV�TXH�QR� WLHQHQ�VREUHSHVR�SHUR�KDQ�DXPHQWDGR�PiV�GH
���NLORV�GHVGH�HO� LQLFLR�GH� OD�XQLYHUVLGDG�YHQ�DXPHQWDGR�VX� ULHVJR�GH�PRULU�D� WHPSUDQD
HGDG���

4XLHQHV�SDGHFHQ�REHVLGDG�R� VREUHSHVR�SDGHFHQ�RWURV�PXFKRV� VXIULPLHQWRV�GHELGR
DO� HVWLJPD�JHQHUDOL]DGR�TXH� UHFDH� VREUH� HOORV����/RV� QLxRV� FRQ� VREUHSHVR� VH� FRQYLHUWHQ
HQ�HO�REMHWR�GH�ODV�EXUODV�\�OD�LQWLPLGDFLyQ�GH�VXV�FRPSDxHURV��8QD�YH]�TXH�VRQ�DGXOWRV�
WHQGUiQ�PHQRV�RSRUWXQLGDGHV�GH�FRQVHJXLU�XQ�WUDEDMR�R�SURPRFLRQDUVH��R�VHUiQ�WLOGDGRV
GH�SHUH]RVRV�R�PHQRV�GLVFLSOLQDGRV��,QFOXVR�HQ�HO�GHVSDFKR�GHO�GRFWRU��DIURQWDUiQ�FLHUWR
SUHMXLFLR�SRU�HO�PHUR�KHFKR�GH�VX�SHVR�H[FHVLYR�

¢4Xp� WLSR� GH� VXIULPLHQWR� KD� VRSRUWDGR� XVWHG� GHELGR� D� VX� SHVR"� ¢'RORU� ItVLFR"
¢'RORU� HPRFLRQDO"� ¢8Q� VHQWLPLHQWR� GH� YHUJ�HQ]D�� LQVHJXULGDG�� LUD�� SHVDU"� ,GHQWLILFDU� \
UHFRQRFHU� OD� QDWXUDOH]D� \� SURIXQGLGDG� GH� VX� VXIULPLHQWR� WDO� YH]� UHVXOWH� GLItFLO�� 7DO� YH]
SUHILHUD� VXSULPLUOR� \� QR� HQIUHQWDUVH� D� pO�� 6LQ� HPEDUJR�� QXHVWUR� SULPHU� SDVR� KDFLD� OD
FXUDFLyQ�\�OD� WUDQVIRUPDFLyQ�HV�UHFRQRFHU� OD�H[LVWHQFLD�GH�QXHVWUR�VXIULPLHQWR�\�QR�KXLU
GH�pO�

/D�6HJXQGD�1REOH�9HUGDG��LGHQWLILFDU�ODV�UDtFHV�GHO�SUREOHPD�FRQ�HO�SHVR

$QWHV�GH�PRGLILFDU�HO�SHVR�GHEH�WHQHU�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�UD]RQHV�TXH�OH
KDQ� LQGXFLGR� DO� VREUHSHVR�� )XQGDPHQWDOPHQWH�� HO� DXPHQWR� R� OD� SpUGLGD� GH� SHVR� VRQ� HO
UHVXOWDGR� GH� XQD� DOWHUDFLyQ� HQ� HO� HTXLOLEULR� GH� OD� HQHUJtD� GH� HQWUDGD� �ODV� FDORUtDV� TXH
FRPHPRV� \� EHEHPRV�� \� OD� GH� VDOLGD� �ODV� FDORUtDV� TXH� TXHPDPRV� HQ� OD� DFWLYLGDG
FRWLGLDQD���6LQ�HPEDUJR�� OD�FLHQFLD�KD�GHPRVWUDGR�TXH�KD\�PXFKRV�IDFWRUHV�TXH�SXHGHQ
KDFHUQRV�SHUGHU�HO�HTXLOLEULR�\�JDQDU�SHVR��QXHVWUD�DVFHQGHQFLD��QXHVWUR�HVWLOR�GH�YLGD�\
QXHVWUR�HQWRUQR�
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7yPHVH� HO� WLHPSR� QHFHVDULR� SDUD� UHIOH[LRQDU� HQ� ORV� QXPHURVRV� IDFWRUHV� TXH
GHVFULELPRV�DTXt��$WLHQGD�SURIXQGDPHQWH�SDUD�GHVFXEULU�VL�VH�DSOLFDQ�D�VX�FDVR��D�ILQ�GH
FRPSUHQGHU� OD� YHUGDGHUD� QDWXUDOH]D� GH� VX� SUREOHPD� FRQ� HO� SHVR�� 2EVHUYDU� HQ
SURIXQGLGDG� H[LJH� YDORU�� /DV� FDXVDV� SXHGHQ� FRQRFHUVH�� \� FRQ� XQ� HVIXHU]R� GLOLJHQWH
SRGHPRV� OOHJDU�DO� IRQGR�GH� ODV�PLVPDV��&RQ�XQ�PD\RU�FRQRFLPLHQWR�GH� ODV� UD]RQHV�GHO
VREUHSHVR��SRGUi�HPSH]DU�D�GHWHUPLQDU�HO�FXUVR�GH�DFFLyQ�TXH�OH�FRQYLHQH�DGRSWDU�SDUD
ORJUDU�XQ�SHVR�PiV�VDOXGDEOH�

'HEH�VDEHU�TXH�HO�DSHJR�D� ORV�GHVHRV�SODFHQWHURV�SXHGH�FDXVDUQRV�VXIULPLHQWR��(Q
QXHVWUR� DQKHOR� LQVDFLDEOH� GH� H[SHULHQFLDV� SODFHQWHUDV� \� GHOLFLRVDV� D� WUDYpV� GHO� FRQVXPR
GH� DOLPHQWRV� \� EHELGDV� \� XQ� HVWLOR� GH� YLGD� VHGHQWDULR�� QRV� VLWXDPRV� HQ� HO� FDPLQR�PiV
GLUHFWR� SDUD� DXPHQWDU� GH� SHVR�� ¢5HDOPHQWH� HVRV� GHVHRV� OH� DSRUWDQ� IHOLFLGDG� \� OH
VDWLVIDFHQ�D�ODUJR�SOD]R"�3UREDEOHPHQWH�QR��\D�TXH�VH�WUDWD�GH�VROXFLRQHV�WHPSRUDOHV�TXH
QRV�KDFHQ�JDQDU�SHVR��$O�VXFXPELU�D�HVRV�GHVHRV��SHUSHW~D�HO�FLFOR�GH� OD� IUXVWUDFLyQ�� OD
DQVLHGDG�\�HO�VXIULPLHQWR�

(O� EXGLVPR� GHVFULEH� D� XQDV� FULDWXUDV� FRQRFLGDV� FRPR� SUHWDV�� R� IDQWDVPDV
KDPEULHQWRV�� FX\R�GHVHR�GH�DOLPHQWRV��EHELGDV�\�RWURV�DQKHORV�HV� LQVDFLDEOH��6RQ�VHUHV
GHVHVSHUDGRV�TXH� VLHPSUH�HVWiQ�KDPEULHQWRV�\�SRVHHQ�ERFDV�PLQ~VFXODV�� ODUJRV�FXHOORV
HVWUHFKRV�\�YLHQWUHV�KLQFKDGRV��$XQTXH�SUHVDV�GH�XQD�YRUDFLGDG�FRQVWDQWH��VXV�SHTXHxDV
ERFDV�\�FXHOORV�OHV�LPSLGHQ�WUDJDU�OD�FRPLGD�TXH�LQJLHUHQ��(O�DFWR�GH�FRPHU�QR�OHV�D\XGD
D�VXSHUDU�ODV�HPRFLRQHV�\�GHVHRV�QHJDWLYRV��&RPHU�PiV�VyOR�UHIXHU]D�VX�GRORU�\�DJRQtD�
¢&RQVXPH�XVWHG�FRPR�XQ�IDQWDVPD�KDPEULHQWR"

&RQIRUPH�DKRQGH�HQ� ODV�UDtFHV�GH�VX�SUREOHPD�FRQ�HO�SHVR��SURFXUH�QR�VHU�VHYHUR
FRQVLJR�PLVPR��(O�©MXH]ª�LQWHULRU�D�PHQXGR�OH�KDUi�VHQWLU�PDO�FRQ�WRGRV�ORV�©GHEHUtDª�
©1R�GHEHUtDV�KDEHU�WRPDGR�HO�SDVWHO�GH�TXHVR��GHEHUtDV�KDEHU�SDVDGR�PiV�WLHPSR�HQ�HO
JLPQDVLRª�� 7DO� YH]� OH� GHVPRUDOLFHQ� VXV� SDVDGRV� IUDFDVRV� \� EDWDOODV� FRQWUD� HO� SHVR�� (V
KRUD�GH�GHMDU�GH�FXOSDUVH�SRU�HVRV�IUDFDVRV��4XL]i�VLJXLy�XQ�FRQVHMR�HTXLYRFDGR��4XL]i
DO�SULQFLSLR�SXGR�SHUGHU�SHVR�FRQ�XQD�X�RWUD�GLHWD��SHUR�HUDQ�GHPDVLDGR�UHVWULFWLYDV��VXV
GHVHRV�VH�LPSXVLHURQ�\�DFDEy�ULQGLpQGRVH�\�UHFXSHUDQGR�HO�SHVR��8VWHG�QR�HVWi�VHSDUDGR
GH�VX�IDPLOLD�\�HQWRUQR��(Q�HO�SDVDGR�QR�GLVIUXWy�GH�XQDV�FRQGLFLRQHV�OR�VXILFLHQWHPHQWH
ySWLPDV�SDUD�PDQWHQHU�XQ�SHVR�VDOXGDEOH�

¢&RPSUHQGH�SRU�TXp�QR�OR�FRQVLJXLy"�¢&XiOHV�IXHURQ�ORV�REVWiFXORV"�1R�VH�ODPHQWH
SRU� VXV� HUURUHV� SDVDGRV�� /R� SDVDGR�� SDVDGR� HVWi�� 1R� HV� HO� SUHVHQWH�� 'HEH� DIHUUDU� HO
PRPHQWR�SUHVHQWH�²FXDOTXLHU�PRPHQWR�SUHVHQWH²�SDUD�HPSH]DU�GH�QXHYR��'HO�PLVPR
PRGR�TXH�DFRJH�ORV�VHQWLPLHQWRV�QHJDWLYRV��DFRMD�VX�SUREOHPD�GH�SHVR�FRPR�XQD�PDGUH
TXH� DFXQD� DO� EHEp� TXH� OORUD�� SDUD� WUDQVIRUPDU� HO� WHPRU�� OD� GHVHVSHUDFLyQ�� OD� LUD�� OD
IUXVWUDFLyQ� \� OD� DXWRFUtWLFD�� /D� SUiFWLFD� GHO�PLQGIXOQHVV� SXHGH� D\XGDUOH� D� PDQWHQHUVH
WUDQTXLOR��D�ILQ�GH�REVHUYDU�VX�VLWXDFLyQ�GH�XQD�IRUPD�PiV�GHVDSHJDGD��VLQ�FRQGHQDUVH�D
Vt�PLVPR��(VWR�OH�OLEHUD�SDUD�FHQWUDUVH�HQ�ODV�VROXFLRQHV�HQ�OXJDU�GH�KXQGLUVH�HQ�HO�SDVDGR
R�HQ�VXV�SUREOHPDV��%XGD�GLMR�TXH�VL�VDEHPRV�PLUDU�SURIXQGDPHQWH�QXHVWUR�VXIULPLHQWR
\�UHFRQRFHU�TXp�OR�DOLPHQWD��\D�HVWDPRV�HQ�HO�FDPLQR�GH�OD�OLEHUDFLyQ�
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¢6XV�SDGUHV�WXYLHURQ�SUREOHPDV�FRQ�HO�SHVR"

/R� TXH� KHPRV� KHUHGDGR� GH� OD� UHVHUYD� JHQpWLFD� GH� QXHVWURV� DQFHVWURV� SXHGH� DIHFWDU� D
QXHVWUR� SHVR�� /RV� HVWXGLRV� KDQ� GHPRVWUDGR� TXH� FXDQGR� XQR� GH� ORV� SDGUHV� WLHQH
VREUHSHVR�� HO� QLxR� WLHQH� GRV� YHFHV�PiV� SUREDELOLGDGHV� GH� VHU� XQ� DGXOWR� FRQ� VREUHSHVR�
DXQTXH� VX� SHVR� GXUDQWH� OD� LQIDQFLD� VHD� QRUPDO���� 7HQHU� GRV� SDGUHV� FRQ� VREUHSHVR
DXPHQWD� D~Q�PiV� OD� SUREDELOLGDG� GH� TXH� DO� QLxR� WDPELpQ� OH� RFXUUD���� 6LQ� HPEDUJR�� OD
LQIOXHQFLD� GH� ORV� SURJHQLWRUHV� HQ� QXHVWUR� SHVR� SXHGH� GHEHUVH� D� OD� QDWXUDOH]D�� D� OD
QXWULFLyQ� R� D� XQD� FRPELQDFLyQ� GH� DPEDV�� &XDQGR� pUDPRV� MyYHQHV�� ORV� SDGUHV� WDPELpQ
FRQWURODEDQ�TXp�\�HQ�TXp�FDQWLGDG�FRPtDPRV��DVt�FRPR�QXHVWUR�JUDGR�GH�DFWLYLGDG��6L�VX
PDGUH� OH� GLR� HO� SHFKR�� VLQ� GXGD� KD� GLVPLQXLGR� HO� ULHVJR� GH� TXH� XVWHG� SDGH]FD
VREUHSHVR����6L�VXV�SDGUHV�OH�DOHQWDEDQ�D�©OLPSLDU�HO�SODWRª�FRPR�XQD�FRVWXPEUH��KR\�HQ
GtD� OH� FRVWDUi� GHMDU� GH� FRPHU� ODV� HQRUPHV� UDFLRQHV�TXH� VH� VLUYHQ� DXQTXH�\D� HVWp� OOHQR�
¢3DVDEDQ�VXV�SDGUHV�VX� WLHPSR� OLEUH� MXJDQGR�FRQ�XVWHG�HQ�HO�SDWLR��R�HO� WLHPSR�IDPLOLDU
WUDQVFXUUtD�HQ�HO� VLOOyQ�� IUHQWH�DO� WHOHYLVRU"�$O�FRQVLGHUDU�HO�SDSHO�GH� OD� LQIOXHQFLD�GH� ORV
SURJHQLWRUHV� HQ� VX�SHVR�� WHQJD�SUHVHQWH�TXH� OD� JHQpWLFD�QR� HV� VX�GHVWLQR�� \� OD� JHQpWLFD�
SRU�Vt�VROD��QR�EDVWD�SDUD�H[SOLFDU�HO�UiSLGR�DXPHQWR�GH�OD�REHVLGDG�DO�TXH�KHPRV�DVLVWLGR
HQ�ORV�~OWLPRV�WUHLQWD�DxRV��$XQTXH�VXV�SDGUHV�WXYLHUDQ�VREUHSHVR��XVWHG�SXHGH�DOFDQ]DU
XQ�SHVR�VDOXGDEOH�VLJXLHQGR�XQ�HVWLOR�GH�YLGD�VDOXGDEOH��7DQ�VyOR�VLJQLILFD�TXH�WHQGUi�TXH
SUHVWDU�PiV�DWHQFLyQ�D� OR�TXH�FRPH�\�DO� HMHUFLFLR� UHDOL]DGR�TXH�DTXHO�TXH�QR� WLHQH�XQD
WHQGHQFLD�JHQpWLFD�DO�VREUHSHVR�

¢7RPD�PXFKRV�UHIUHVFRV�D]XFDUDGRV"

/DV� EHELGDV� D]XFDUDGDV� SXHGHQ� FRQWULEXLU� DO� DXPHQWR� GH� SHVR�� 8Q� HVWXGLR� HQ
DGROHVFHQWHV� GHVFXEULy� TXH�SRU� FDGD� ODWD� GH� UHIUHVFR� DGLFLRQDO� TXH� WRPDEDQ� DO� GtD�� VXV
SRVLELOLGDGHV�GH�OOHJDU�D�VHU�REHVRV�DXPHQWDEDQ�HQ�XQ���������(O�1XUVHV¶�+HDOWK�6WXG\
GHPRVWUy�TXH��HQ�XQ�SHUtRGR�GH�FXDWUR�DxRV��ODV�PXMHUHV�TXH�DXPHQWDURQ�HO�FRQVXPR�GH
UHIUHVFRV� D]XFDUDGRV� GH� XQR� D� XQRV� SRFRV� D� OD� VHPDQD� D� XQR� R� PiV� GH� XQR� DO� GtD�
JDQDURQ�PiV�SHVR�TXH�ODV�PXMHUHV�TXH�UHVWULQJLHURQ�ODV�EHELGDV�D]XFDUDGDV���

/RV� FLHQWtILFRV� FUHHQ� TXH� KD\�PXFKDV� UD]RQHV� SRU� ODV� TXH� ODV� EHELGDV� D]XFDUDGDV
FRQWULEX\HQ�DO�DXPHQWR�GH�SHVR��/DV�FDORUtDV�GH� OD�JDVHRVD�D�PHQXGR�VRQ�©LQYLVLEOHVª�
$O�EHEHU�ODV�FDORUtDV�HQ�OXJDU�GH�FRPHUODV��HV�PX\�SRVLEOH�TXH�QR�QRV�SULYHPRV�GH�RWURV
DOLPHQWRV�SDUD�FRPSHQVDU�ODV�FDORUtDV�OtTXLGDV��&RQ�XQD�ODWD�GH�UHIUHVFR�GH����FHQWLOLWURV
TXH� FRQWHQJD� XQDV� GLH]� FXFKDUDGLWDV� GH� D]~FDU� �XQDV� ���� FDORUtDV��� HV� IiFLO� DFXPXODU
FDORUtDV� H[WUD� GXUDQWH� HO� GtD�� HVSHFLDOPHQWH� VL� WRPD� UHIUHVFRV� SDUD� PLWLJDU� OD� VHG�� /RV
UHIUHVFRV� WDPELpQ�SXHGHQ�DXPHQWDU� OD� VHQVDFLyQ�GH�KDPEUH�R�GLVPLQXLU� OD� VHQVDFLyQ�GH
VDFLHGDG�R�SOHQLWXG���

��



$O� H[DPLQDU� HO� SDSHO� GH� ODV� EHELGDV� D]XFDUDGDV� HQ� VX� SHVR�� SHUFLED� VL� VLHQWH�PiV
KDPEUH� GHVSXpV� GH� WRPDU� XQR� GH� HVWRV� UHIUHVFRV�� 6L� ORV� KD� VXVWLWXLGR� SRU� EHELGDV
GLHWpWLFDV�� DVHJ~UHVH� GH� TXH� ORV� VXVWLWXWRV� LQWHQVDPHQWH� GXOFHV� QR� KDQ� FRQGLFLRQDGR� VX
SDODGDU�SDUD�HVSHUDU��GHVHDU�\�EXVFDU�DOLPHQWRV�PX\�D]XFDUDGRV�

¢3UDFWLFD�PHQRV�GH�PHGLD�KRUD�GH�HMHUFLFLR�R�DFWLYLGDG�ItVLFD�DO�GtD"

3DUD�HO�FRQWURO�GHO�SHVR�� OD�©HQHUJtD�VDOLHQWHª�GH�OD�HFXDFLyQ�GHO�HTXLOLEULR�HQHUJpWLFR�HV
WDQ� LPSRUWDQWH� FRPR� OD� ©HQHUJtD� HQWUDQWHª�� ([LVWH� XQD� SRGHURVD� HYLGHQFLD� GH� TXH� XQD
DFWLYLGDG� ItVLFD� VXILFLHQWH� SXHGH� D\XGDU� D� SUHYHQLU� HO� DXPHQWR� GH� SHVR� \�� FXDQGR� VH
FRPELQD�FRQ�XQ�SODQ�GH�DOLPHQWDFLyQ�EDMR�HQ�FDORUtDV��SXHGH� IRPHQWDU� VX�GLVPLQXFLyQ�
¢&XiQWR�HMHUFLFLR�HV�VXILFLHQWH"�'HSHQGH�GH�QXHVWUD�IRUPD�ItVLFD��3DUD�DOJXQDV�SHUVRQDV�
XQ�SDVHR�DFWLYR�GH�PHGLD�KRUD�FLQFR�GtDV�D�OD�VHPDQD�VHUi�VXILFLHQWH��3DUD�RWURV�EDVWDUi
FRQ� XQD� FODVH� LQWHQVLYD� GH� ELFLFOHWD� HVWiWLFD� GH� ���PLQXWRV� D� OD� VHPDQD�� 3DUD� SHUVRQDV
PX\�LQDFWLYDV��HO�PHUR�KHFKR�GH�PRYHUVH�\D�HV�XQ�SULQFLSLR��+DEODUHPRV�GH�OD�DFWLYLGDG
ItVLFD� SDUD� HO� FRQWURO� GHO� SHVR� \� OD� EXHQD� VDOXG� JHQHUDO� HQ� HO� FDStWXOR� ��� ©0RYLPLHQWR
FRQVFLHQWHª�� 3RU� DKRUD�� FRQVLGHUH� VL� KDFH� HO� VXILFLHQWH� HMHUFLFLR� ItVLFR�� 6L� QR� HV� DVt�
SUHJ~QWHVH�D�TXp�VH�GHEH�

¢9H�PiV�GH�XQD�KRUD�GH�WHOHYLVLyQ�DO�GtD"

0XFKRV� HVWXGLRV� HQ� QLxRV� \� DGXOWRV� KDQ� GHPRVWUDGR� TXH� YHU� GHPDVLDGD� WHOHYLVLyQ
DXPHQWD�HO�ULHVJR�GH�VREUHSHVR��(O�1XUVHV¶�+HDOWK�6WXG\��SRU�HMHPSOR��GHVFXEULy�TXH�SRU
FDGD� GRV� KRUDV� DGLFLRQDOHV� GH� WHOHYLVLyQ� DO� GtD� TXH� YHtDQ� ODV� PXMHUHV�� VX� ULHVJR� GH
REHVLGDG�VH�LQFUHPHQWDED�HQ�XQ�������,QFOXVR�UHDOL]DU�PXFKR�HMHUFLFLR�ItVLFR�QR�SURWHJLy
D�HVWDV�PXMHUHV�GH�ORV�HIHFWRV�GH�OD� WHOHYLVLyQ�HQ�HO�SHVR��HQWUH� ODV�PXMHUHV�PiV�DFWLYDV�
DTXHOODV�TXH�SDVDEDQ�PiV�GH�YHLQWH�KRUDV�D�OD�VHPDQD�IUHQWH�DO�DSDUDWR�WHQtDQ�XQ�ULHVJR
PD\RU�GH�VHU�REHVDV�TXH�DTXHOODV�TXH�YHtDQ�PHQRV�GH�VHLV�KRUDV�VHPDQDOHV���

/RV� LQYHVWLJDGRUHV� FUHHQ� TXH� KD\� PXFKDV� PDQHUDV� SRU� ODV� TXH� YHU� GHPDVLDGD
WHOHYLVLyQ�SXHGH�LQGXFLU�D�XQ�DXPHQWR�GH�SHVR��6HQWDUVH�DQWH�HVWH�DSDUDWR�SXHGH�VXVWLWXLU
D� RWUDV� DFWLYLGDGHV� ItVLFDV� PiV� H[LJHQWHV�� GH� PRGR� TXH� OD� ©HQHUJtD� VDOLHQWHª� GH� OD
HFXDFLyQ�GHO�HTXLOLEULR�HQHUJpWLFR�VH�GHVHVWDELOL]D��(VWD�DFWLYLGDG�WDPELpQ�SXHGH�DIHFWDU�D
OD�©HQHUJtD�HQWUDQWHª��OD�JHQWH�WLHQGH�D�FRPHU�PLHQWUDV�YH�OD�WHOHYLVLyQ�\�WDPELpQ�WLHQGH
D�FRPHU�OR�TXH�YH�DOOt��FRPLGD�UiSLGD��UHIUHVFRV�D]XFDUDGRV�\�RWURV�VQDFNV�KLSHUFDOyULFRV�
(VWR�DxDGH�FDORUtDV�H[WUD��OLPLWD�HO�JDVWR�FDOyULFR�\��HQ�~OWLPD�LQVWDQFLD��OOHYD�DO�DXPHQWR
GH�SHVR��$O�FRQVLGHUDU�VX�KiELWR�GH�FRQVXPR�WHOHYLVLYR��SLHQVH�SRU�TXp�SDVD�WDQWR�WLHPSR
GHODQWH� GH� HVH� DSDUDWR�� ¢9H� WDQWD� WHOHYLVLyQ� SDUD� HYLWDU� HO� DEXUULPLHQWR"� ¢3DUD� QR� WHQHU

��



TXH�FRPXQLFDUVH�FRQ� ORV�PLHPEURV�GH�VX�IDPLOLD"�¢3DUD�JHVWLRQDU�HO�HVWUpV"�¢4Xp�RWUDV
DFWLYLGDGHV�HPSUHQGHUtD�HQ�VX�OXJDU"��9pDVH�OD�OLVWD�GH�VXJHUHQFLDV�HQ�HO�$SpQGLFH�'�SDUD
REWHQHU�LGHDV��

¢'XHUPH�OR�VXILFLHQWH"

8Q�EXHQ�GHVFDQVR�QRFWXUQR�HV�IXQGDPHQWDO�SDUD�OD�EXHQD�VDOXG��1XHYDV�LQYHVWLJDFLRQHV
VXJLHUHQ� TXH� XQ� EXHQ� VXHxR� QRFWXUQR� WDPELpQ� SXHGH� VHU� HVHQFLDO� SDUD� FRQWURODU� VX
SHVR���� 3RU� HMHPSOR�� HO� 1XUVHV¶�+HDOWK� 6WXG\� REVHUYy� D� �������PXMHUHV� D� OR� ODUJR� GH
GLHFLVpLV� DxRV�� /DV�PXMHUHV� TXH� GRUPtDQ� SRFR�²PHQRV� GH� FLQFR� KRUDV� GH� VXHxR� FDGD
QRFKH²�WHQtDQ�XQ������PiV�GH�SUREDELOLGDGHV�GH�VHU�REHVDV�TXH�ODV�TXH�GRUPtDQ�VLHWH
KRUDV����/RV�FLHQWtILFRV�D~Q�HVSHFXODQ�DFHUFD�GH�ODV�UD]RQHV�SRU�ODV�TXH�OD�IDOWD�GH�VXHxR
OOHYDUtD�D� OD�JHQWH�D�DFXPXODU�NLORV��/DV�SHUVRQDV�TXH�QR�GXHUPHQ� OR�VXILFLHQWH�HVWDUtDQ
PiV� FDQVDGDV� TXH� TXLHQHV� JR]DQ� GH� XQ� VXHxR� UHSDUDGRU���� UHGXFLHQGR� OD� ©HQHUJtD
VDOLHQWHª� GH� OD� HFXDFLyQ� GHO� HTXLOLEULR� HQHUJpWLFR�� (VWDU� GHVSLHUWRV� SRU� XQ� SHUtRGR�PiV
ODUJR�RIUHFHUtD�PiV� RSRUWXQLGDGHV� SDUD� FRPHU�� DXPHQWDQGR� OD� ©HQHUJtD� HQWUDQWHª� GH� OD
HFXDFLyQ���� /D� SULYDFLyQ� GH� VXHxR� SXHGH� DOWHUDU� HO� HTXLOLEULR� GH� KRUPRQDV� FODYH� TXH
FRQWURODQ�HO� DSHWLWR�� GH�PRGR�TXH� ODV�SHUVRQDV� FRQ�HO� VXHxR� IUiJLO� WHQGUtDQ�PiV� DSHWLWR
TXH�TXLHQHV�GXHUPHQ�ELHQ����8Q�SHTXHxR�HVWXGLR�GHVFXEULy�TXH�ORV�YROXQWDULRV�SULYDGRV
GH�VXHxR�VHQWtDQ�PiV�KDPEUH��\�HQ�HVSHFLDO�HO�GHVHR�GH�DOLPHQWRV�ULFRV�HQ�FDUERKLGUDWRV
\� FDORUtDV���� 6L� QR� GXHUPH� OR� VXILFLHQWH�� LQGDJXH� HQ� ODV� UD]RQHV�� ¢6H� TXHGD� GHVSLHUWR
GHELGR� D� OD� DQJXVWLD"� ¢7UDVQRFKD� KDVWD� WDUGH� YLHQGR� OD� WHOHYLVLyQ"� ¢6H� VLHQWH� PiV
KDPEULHQWR�ORV�GtDV�HQ�TXH�QR�KD�GRUPLGR�ELHQ"

¢&RPH�GH�IRUPD�PHFiQLFD"

+R\�HQ�GtD��FRQ�WRGDV�ODV�SUHVLRQHV�VRFLDOHV�\�OD�YLGD�GH�©DOWD�YHORFLGDGª�GH�QXHVWUD�HUD
GH�,QWHUQHW��EXHQD�SDUWH�GH�QXHVWUD�DOLPHQWDFLyQ�WUDQVFXUUH�FRQ�HO�SLORWR�DXWRPiWLFR��1R
SUHVWDPRV�DWHQFLyQ�D� OD�FDQWLGDG�GH�FRPLGD�VHUYLGD�R�D� OD�FDQWLGDG�TXH�KHPRV�LQJHULGR�
KDVWD�TXp�SXQWR�HV�VDEURVD�\�QL�VLTXLHUD�VL�WHQHPRV�DSHWLWR��(Q�OXJDU�GH�HOOR��OD�FDQWLGDG
TXH�FRPHPRV�HVWi�JREHUQDGD�SRU� LQGLFDGRUHV�H[WHUQRV��HO� WDPDxR�GHO� WD]yQ�R�GHO�SODWR�
ODV� SURSLDV� GLPHQVLRQHV� GH� OD� UDFLyQ�� 'DGD� OD� WHQGHQFLD� D� ODV� UDFLRQHV� HQRUPHV� HQ� ORV
~OWLPRV�YHLQWH�DxRV��HV� IiFLO� FDHU�YtFWLPD�GH� OD�©GLVWRUVLyQ�GH� ODV� UDFLRQHVª�\�SHUGHU�GH
YLVWD� OD� FDQWLGDG� TXH� UHVXOWD� DGHFXDGD� SDUD� XQD� FRPLGD���� 5HFLHQWHPHQWH�� ORV
LQYHVWLJDGRUHV�KDQ�OOHYDGR�D�FDER�HVWXGLRV�FLHQWtILFRV�SDUD�REVHUYDU�KDVWD�TXp�SXQWR�XQD
DOLPHQWDFLyQ�PHFiQLFD� LQIOX\H� HQ� HO� FRQVXPR� GH� DOLPHQWRV��+DQ� GHVFXELHUWR� TXH� GLFKD
IRUPD�GH�FRPHU�FRQGXFH� IiFLOPHQWH�D� OD� VREUHDOLPHQWDFLyQ��(Q�XQ�H[SHULPHQWR�FOiVLFR�
VH� VLUYLHURQ� SDORPLWDV� GH�PDt]� IUHVFDV� \� UDQFLDV� HQ� HQYDVHV� GH� GLYHUVRV� WDPDxRV�� /RV
HVSHFWDGRUHV�TXH�UHFLELHURQ�ODV�UDQFLDV�DILUPDURQ�TXH�VX�VDERU�HUD�©PDORª��6LQ�HPEDUJR�

��



VL�OHV�VHUYtDQ�ODV�SDORPLWDV�UDQFLDV�HQ�XQ�HQYDVH�JUDQGH��FRPtDQ�XQ������PiV�TXH�VL�ODV
UHFLEtDQ�HQ�HO�HQYDVH�SHTXHxR��\�VXEHVWLPDEDQ� OD�FDQWLGDG�GH�SDORPLWDV� LQJHULGDV���� (Q
RWUR�H[SHULPHQWR��HVWXGLDQWHV�JUDGXDGRV�GXUDQWH�XQ�SDUWLGR�GH� OD�6XSHU�%RZO�D� ORV�TXH
VH�VLUYLy�HQ�HQYDVHV�JUDQGHV�FRPLHURQ�XQ������PiV�TXH�DTXHOORV�RWURV�HVWXGLDQWHV�TXH
XWLOL]DURQ�HQYDVHV�PiV�SHTXHxRV����&XDQWR�PiV� JUDQGH� HV� HO� WDPDxR� GH� OD� UDFLyQ��PiV
LQFDSDFHV�VRPRV�GH�FDOFXODU�ODV�FDORUtDV�TXH�HVWDPRV�LQJLULHQGR���

/RV� LQGLFDGRUHV�GH�XQD�DOLPHQWDFLyQ�PHFiQLFD�YDQ�PiV�DOOi�GHO� WDPDxR�GHO�SODWR�R
GH�OD�UDFLyQ��7RGR�QXHVWUR�HQWRUQR�IRPHQWD�OD�DOLPHQWDFLyQ�PHFiQLFD��GHVGH�ORV�DQXQFLRV
WHOHYLVLYRV�KDVWD� ORV�PHQ~V�GH�FRPLGD�UiSLGD��SDVDQGR�SRU� OD�XELFDFLyQ�IDYRUDEOH�GH�ORV
DOLPHQWRV� SRFR� VDOXGDEOHV� HQ� ODV� HVWDQWHUtDV� GH� ORV� VXSHUPHUFDGRV�� /D� FRPELQDFLyQ� GH
WRGRV� HVWRV� HOHPHQWRV� SXHGH� KDFHU� TXH� UHVXOWH� PX\� GLItFLO� GHVFXEULU� OR� TXH� QXHVWUR
RUJDQLVPR� QHFHVLWD� UHDOPHQWH�� ¢&RPH� IUHFXHQWHPHQWH� FRQ� SULVD�� HQ� HO� FRFKH� R� HQ� VX
HVFULWRULR"�¢7LHQH�TXH�FHQDU�IXHUD�SRUTXH�QR�WLHQH�WLHPSR�SDUD�FRFLQDU"�¢(OLJH�DOLPHQWRV
LQDSURSLDGRV�FDGD�YH]�TXH�FRPH�IXHUD"

3UDFWLFDU�HO�PLQGIXOQHVV�SXHGH�D\XGDUQRV�D�HYLWDU� ORV�LQGLFDGRUHV�H[WHUQRV�TXH�QRV
DWUDSDQ�� IUHQDU� OD� DOLPHQWDFLyQ� PHFiQLFD� \� FHQWUDUQRV� HQ� ODV� SUiFWLFDV� TXH� FRQVHUYDQ
QXHVWUD�VDOXG�

/D�DFWLYLGDG�PHFiQLFD�R�DXWRPDWL]DGD�HV�OR�FRQWUDULR�GHO�PLQGIXOQHVV��&RPHU�QR�HV
OD�~QLFD�DFWLYLGDG�TXH�UHDOL]DPRV�GH�IRUPD�PHFiQLFD��\�HO�WDPDxR�GHO�ERO�R�SODWR�QR�HV�OR
~QLFR� TXH� QRV� LPSXOVD� D� DFWLYLGDGHV� FRPSXOVLYDV�� 7RPDPRV� XQD� WD]D� GH� Wp� \� QRV
FHQWUDPRV� PiV� HQ� ODV� SUHRFXSDFLRQHV� \� DQVLHGDGHV� GHO� GtD� TXH� HQ� YLYLU� HO� LQVWDQWH� \
GLVIUXWDU� HO� Wp�� 1RV� UHXQLPRV� FRQ� TXLHQ� DPDPRV� \� HQ� OXJDU� GH� FRQFHQWUDUQRV� HQ� HVD
SHUVRQD� \� PRPHQWR�� QRV� GLVWUDHQ� RWURV� SHQVDPLHQWRV�� 3DVHDPRV�� SHUR� QXHVWUD� PHQWH
HVWi� RFXSDGD� UHSDVDQGR� ORV� SXQWRV� SULQFLSDOHV� GH� QXHVWUD� SUy[LPD� FLWD� HQ� OXJDU� GH
GLVIUXWDU�GHO�PRPHQWR�GH�VHUHQLGDG�SUHVHQWH��6ROHPRV�HVWDU�HQ�RWUR�OXJDU��SHQVDQGR�HQ�HO
SDVDGR�R�HQ�HO�IXWXUR�\�QR�HQ�HO�DKRUD��(O�FDEDOOR�GH�QXHVWUD�HQHUJtD�GH�OD�FRVWXPEUH�QRV
OOHYD�FRQVLJR��\�VRPRV�VXV� UHKHQHV��7HQHPRV�TXH�GHWHQHU�HO�FDEDOOR�\� UHFODPDU�QXHVWUD
OLEHUWDG��7HQHPRV�TXH�SUR\HFWDU� OD� OX]�GH� OD�DWHQFLyQ�SOHQD�HQ� WRGR�FXDQWR�FRPHPRV�\
KDFHPRV��D�ILQ�GH�TXH�VH�H[WLQJD�OD�RVFXULGDG�GHO�ROYLGR�

¢9LYH�R�WUDEDMD�HQ�XQ�HQWRUQR�TXH�GLILFXOWD�HO�HMHUFLFLR�\�OD�DOLPHQWDFLyQ�VDQD"

(O� OXJDU� GRQGH� YLYH� \� WUDEDMD� SXHGH� WHQHU� FRQVHFXHQFLDV� GHFLVLYDV� HQ� VX� DFWLYLGDG� \
DOLPHQWDFLyQ�� 6L� ODV� RSFLRQHV� VDOXGDEOHV� QR� HVWiQ� GLVSRQLEOHV� HQ� VX� EDUULR� R� OXJDU� GH
WUDEDMR��OH�UHVXOWDUi�PX\�GLItFLO�DOLPHQWDUVH�ELHQ��QR�LPSRUWD�OR�LQIRUPDGR�\�GHWHUPLQDGR
TXH�HVWp��6L�VX�EDUULR�QR�HV�OR�VXILFLHQWHPHQWH�VHJXUR�SDUD�SDVHDU��KDFHU�IRRWLQJ�R�XWLOL]DU
OD�ELFLFOHWD��HVWD�VLWXDFLyQ�OR�GLVXDGLUi�GH�SHUPDQHFHU�DFWLYR��3UHVWH�DWHQFLyQ�D�VX�UHDOLGDG
FLUFXQGDQWH��\�DQRWH�ODV�GLYHUVDV�EDUUHUDV�SDUD�OD�YLGD�DFWLYD�\�OD�DOLPHQWDFLyQ�VDQD��¢4Xp
OH� LPSLGH� VHJXLU� VXV�EXHQDV� LQWHQFLRQHV"� ¢$FDVR� ORV� DPLJRV�R� OD� IDPLOLD� HQWRUSHFHQ� VXV

��



HVIXHU]RV� VLQFHURV"� ¢4XL]i� VX� WUDEDMR� R� DFWLYLGDG� GLDULD� OH� LPSLGHQ� PDQWHQHU� XQD
DOLPHQWDFLyQ�VDOXGDEOH�\�XQD�YLGD�DFWLYD"�¢3DGHFH�GH�HVWUpV� UHODFLRQDGR�FRQ�HO� WUDEDMR"
¢7LHQH�WLHPSR�SDUD�Vt�PLVPR"

$�PHGLGD�TXH�GHVSHMH�VX�PHQWH�GH�GLVWUDFFLRQHV��HVWDV�EDUUHUDV�VH�LUiQ�UHYHODQGR��\
HPSH]DUi� D� WUDEDMDU� HQ� HOODV� DVt� FRPR� FRQ� OD� JHQWH� TXH� LQWHJUD� VX� FRPXQLGDG� SDUD
FRQVWUXLU�XQ�HQWRUQR�PiV�VDQR�SDUD�WRGRV�

2WURV�IDFWRUHV�TXH�IRPHQWDQ�VX�SUREOHPD�FRQ�HO�SHVR

/RV�FLHQWtILFRV�\� ORV�H[SHUWRV�HQ�VDOXG�S~EOLFD�HVWiQ� WUDEDMDQGR�GH� ILUPH�SDUD�GHVFXEULU
TXp�SXHGH�KDFHUVH�SDUD�LQYHUWLU�OD�HSLGHPLD�GH�REHVLGDG��6LQ�HPEDUJR��OD�FLHQFLD�D~Q�QR
WLHQH�WRGDV�ODV�UHVSXHVWDV�GH�ODV�UD]RQHV�TXH�LQGXFHQ�D�OD�JHQWH�D�DXPHQWDU�GH�SHVR��3RU
OR�WDQWR��HV�LPSRUWDQWH�FRQVLGHUDU�RWURV�IDFWRUHV�HQ�HO�RULJHQ�GHO�SUREOHPD��3XHGH�VHU�GH
XWLOLGDG� UHIOH[LRQDU� HQ� ODV� VLJXLHQWHV� FXHVWLRQHV� DFHUFD� GH� ODV� SURSLDV� DFWLWXGHV�
SHQVDPLHQWRV��HPRFLRQHV�\�DFFLRQHV�TXH�KDQ�SRGLGR�OOHYDUOH�D�FRPHU�PiV�\�KDFHU�PHQRV
HMHUFLFLR��6HD�VLQFHUR�FRQVLJR�PLVPR��$SXQWH�VXV�UHIOH[LRQHV�HQ�XQ�GLDULR�SDUD�UHSDVDUODV
PiV�WDUGH�\�ORJUDU�XQD�PHMRU�FRPSUHQVLyQ�GH�Vt�PLVPR��8QD�YH]�TXH�VHD�FRQVFLHQWH�GH
HVWDV� DFWLWXGHV�� SHQVDPLHQWRV�� HPRFLRQHV� \� DFFLRQHV�� SRGUi� WUDEDMDU�� SDVR� D� SDVR�� SDUD
FDPELDUODV�� URPSHU� ODV� IXHU]DV�PHFiQLFDV� GH� OD� FRVWXPEUH� TXH� OH� KDQ� OOHYDGR� D� FRPHU
PiV�\�KDFHU�PHQRV�HMHUFLFLR�

¢&yPR�VH�VLHQWH�UHVSHFWR�D�VX�SHVR�DFWXDO"�¢7HQHU�XQ�SHVR�VDOXGDEOH�FRQVWLWX\H�XQD
GH�ODV�PD\RUHV�SULRULGDGHV�HQ�VX�YLGD��GH�PRGR�TXH�HVWi�GLVSXHVWR�D�GHGLFDUOH�WLHPSR�\
HQHUJtD"� ¢'LVSRQH� GH� OD� VXILFLHQWH� FRQFHQWUDFLyQ� FRPR� SDUD� FHQWUDUVH� HQ� VX� SUREOHPD
FRQ�HO�SHVR��VXV�SREUHV�KiELWRV�DOLPHQWDULRV�\�VX�VHGHQWDULR�HVWLOR�GH�YLGD"�¢4Xp�SHUWXUED
VX�FRQFHQWUDFLyQ"

¢6LHQWH� TXH� HVWi� FRQGHQDGR� DO� VREUHSHVR� \� TXH� QR� LPSRUWD� OR� ILUPHPHQWH� TXH� OR
LQWHQWH"�¢&RPH�SDUD�VHQWLUVH�PHMRU��DXQTXH�VHD�D�FRUWR�SOD]R"

¢&RPH�DQWHV�GH� LU� D� OD�FDPD�SRUTXH�HVWi�FDQVDGR"�¢6H�KD�DFRVWXPEUDGR�D�FLHUWRV
DOLPHQWRV�LQVDQRV�D�DOWDV�KRUDV�GH�OD�QRFKH"�¢3RU�TXp"�¢4Xp�OH�LPSXOVD�D�FRPHU�XQ�SRFR
PiV�GHVSXpV�GH�DFDEDU�OD�FHQD"

¢8WLOL]D� OD� FRPLGD� SDUD� OOHQDU� XQ� YDFtR� HPRFLRQDO�� OLEHUDUVH� GH� OD� VROHGDG� R� IUHQDU
VXV� WHPRUHV��QHUYLRVLVPR�R�HVWUpV"�¢6LJXH�FRPLHQGR�FXDQGR�HVWi� OOHQR"�¢&yPR� OH�KDFH
VHQWLU� HVWR"� ¢(V� OD� VREUHDOLPHQWDFLyQ� XQD� WLULWD� SDUD� FXEULU� RWUR� WLSR� GH� GRORU"� ¢,QWHQWD
DOLPHQWDU� XQ� KDPEUH� HPRFLRQDO"� ¢(VWi� XWLOL]DQGR� OD� FRPLGD� FRPR� PXOHWD"� ¢8WLOL]D� OD
FRPLGD�SDUD�FRQMXUDU� ODV�GRORURVDV�\� IUXVWUDQWHV�HPRFLRQHV�TXH�KD�HQWHUUDGR�HQ� OR�PiV
SURIXQGR� GH� VX� FRUD]yQ"� 5HIOH[LRQH� DWHQWDPHQWH� HQ� HO� PRGR� HQ� TXH� KD� XWLOL]DGR� OD
DOLPHQWDFLyQ� SDUD� DIURQWDU� ODV� HPRFLRQHV� QHJDWLYDV�� YHUi� TXH� ORV� DOLPHQWRV� FRPHVWLEOHV
QR�VRQ�ORV�QXWULHQWHV�DGHFXDGRV�SDUD�ODV�PLVPDV�
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¢'yQGH�REWLHQH� OD� LQIRUPDFLyQ"� ¢'H�XQD� IXHQWH� ILDEOH"� ¢2�GH� UHYLVWDV�� SURJUDPDV
GH� WHOHYLVLyQ� R� DQXQFLRV� TXH� SUHVHQWDQ� SURPHVDV� VHQVDFLRQDOLVWDV� TXH� QR� SXHGHQ
FXPSOLU"� ¢6H� VLHQWH� LQIOXLGR�SRU� ORV� DQXQFLRV�GH� FRPLGD�HQ� WHOHYLVLyQ�R� HQ� ODV� UHYLVWDV"
¢+D�VLGR�YtFWLPD�GH�LQFRQWDEOHV�OLEURV�GH�GLHWDV�TXH�OH�KDQ�KHFKR�SHUGHU�FRQILDQ]D�HQ�VX
FDSDFLGDG�SDUD�DOFDQ]DU�XQ�SHVR�VDOXGDEOH"

¢7LHQH� DOJXQD� GROHQFLD� ItVLFD� SUHYLD� TXH� OH� LPSLGD� KDFHU� HMHUFLFLR"� 6L� HV� DVt�� ¢KD
EXVFDGR� HO� FRQVHMR� GH� XQ� SURIHVLRQDO� SDUD� HQFRQWUDU� ODV� DFWLYLGDGHV� ItVLFDV� DSURSLDGDV
TXH�SRGUi�SUDFWLFDU�GLDULDPHQWH"

(VFXFKH� D� VX� FRUD]yQ�� ¢&XiOHV� VRQ� VXV� DQKHORV�PiV� SURIXQGRV"� ¢&yPR� SUHWHQGH
VDWLVIDFHUORV"� ¢$FDVR� OR� TXH� VH� GLFH� D� Vt�PLVPR�� VXV� FUHHQFLDV� R� LQWHUDFFLRQHV� FRQ� ORV
GHPiV�VXSRQHQ�REVWiFXORV�D�OD�KRUD�GH�PDQWHQHU�XQD�DOLPHQWDFLyQ�VDOXGDEOH�\�XQD�YLGD
DFWLYD"�¢(V�XVWHG�VX�SHRU�HQHPLJR"�¢/H�KD�GHGLFDGR�WLHPSR�\�HVIXHU]R�D�OD�YLGD�DFWLYD�\
OD�DOLPHQWDFLyQ�VDQD"�6L�QR�HV�DVt��¢SRU�TXp�QR"

7RGDV�pVWDV�VRQ�SUHJXQWDV�FRPSOHMDV�FX\D�UHVSXHVWD�UHTXLHUH�WLHPSR��HVIXHU]R�\�D�YHFHV
FLHUWD�DXWRLQGDJDFLyQ�GRORURVD��SHUR�HV�LPSRUWDQWH�DERUGDUODV��<�DIURQWDUODV�\�UHVROYHUODV
HV� WDQ� LPSRUWDQWH� SDUD� UHFXSHUDU� QXHVWUR� SHVR� VDOXGDEOH� FRPR� ORV� DVXQWRV� PHMRU
HVWXGLDGRV��WDOHV�FRPR�KDFHU�PiV�HMHUFLFLR�\�DEDQGRQDU�ORV�UHIUHVFRV�D]XFDUDGRV�

$�PHGLGD�TXH�DSUHQGD�D�YLYLU�GH�DFXHUGR�FRQ�HO�PLQGIXOQHVV��D�FHQWUDUVH�PiV�HQ�OR
TXH�DFRQWHFH�HQ�HO�LQVWDQWH�SUHVHQWH��ODV�EDUUHUDV�\�PRWLYDFLRQHV�TXH�OH�LQGXFHQ�D�KiELWRV
LQVDQRV� OH� UHVXOWDUiQ� FDGD� YH]�PiV� HYLGHQWHV�� DVt� FRPR� HO� FDPLQR� TXH� FRQGXFH� D� XQD
PHMRU�VDOXG�

/D�7HUFHUD�1REOH�9HUGDG��DOFDQ]DU�XQ�SHVR�VDOXGDEOH�HV�SRVLEOH

8VWHG�SXHGH�SRQHU�ILQ�D�VX�SUREOHPD�FRQ�HO�SHVR��<D�KD�GDGR�HO�SULPHU�SDVR��DO�LQYHUWLU
HQHUJtD� HQ� FRPSUHQGHU� ODV� UDtFHV� GHO� SUREOHPD�� KD� GHMDGR� GH� KXLU� GH� pO�� $O� GLULJLU� OD
DWHQFLyQ�DO�H[FHVR�GH�SHVR�\�DO�VXIULPLHQWR�DVRFLDGR�D�pO��SRGUi�YHU�HO�SRWHQFLDO�SDUD�HO
ELHQHVWDU�FRQVLJXLHQWH��7DPELpQ�FRPSUHQGHUi�TXH�HV�SRVLEOH�DOFDQ]DU�VX�REMHWLYR�GH�XQ
SHVR�VDOXGDEOH�DGRSWDQGR� ODV�DFFLRQHV�DGHFXDGDV��5HFXHUGH�TXH�KXER�XQ� WLHPSR��DQWHV
GHO�VREUHSHVR��HQ�HO�TXH�VX�SHVR�HUD�QRUPDO��(V�IiFLO�ROYLGDUOR�

3UHJ~QWHVH�GyQGH�VH�HQFXHQWUD�HQ�HVWH�YLDMH�KDFLD�HO�SHVR�VDOXGDEOH��&RQFpQWUHVH�HQ
VDEHU�VL�DVSLUD�R�QR�D�VHU�DOJXLHQ�GLIHUHQWH��D�VHQWLUVH�PHMRU�FRQVLJR�PLVPR��D�VHU�FDSD]
GH�GHVHQYROYHUVH�PHMRU�\�VHU�PiV�IHOL]��3UHJ~QWHVH�TXp�VLJQLILFDQ�HVWRV�NLORV�GH�PiV�\�VL
HVWi�UHDOPHQWH�SUHSDUDGR�SDUD�HOLPLQDUORV�

3DUD� WHQHU�p[LWR�HV�PX\� LPSRUWDQWH�TXH�FUHD�TXH�SXHGH� ORJUDU�XQ�SHVR� LGyQHR��/D
FUHHQFLD�HQ�XQR�PLVPR��OD�IH�HQ�TXH�SRGHPRV�FDPELDU�ORV�SDWURQHV�GH�FRQGXFWD�TXH�QR
QRV�IDYRUHFHQ��\�OD�DGRSFLyQ�GH�XQD�VDELGXUtD�FRQ�EDVH�FLHQWtILFD�VRQ�LPSRUWDQWHV�SDUD�OD
WUDQVIRUPDFLyQ� H[LWRVD� GH� QXHVWUR� FRPSRUWDPLHQWR��6HJ~Q� HO� SVLFyORJR�$OEHUW�%DQGXUD�
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©OD� DXWRHILFDFLD� SHUFLELGDª� HV� HVHQFLDO� SDUD� FXDOTXLHU� FDPELR� HQ� OD� FRQGXFWD���� /D
DXWRHILFDFLD� HV� VHQFLOODPHQWH� OD� FUHHQFLD� GH� TXH� XQR� SXHGH� OOHYDU� D� FDER� HO
FRPSRUWDPLHQWR� QHFHVDULR� SDUD� SURGXFLU� HO� UHVXOWDGR� GHVHDGR�� /R� TXH� FUHHPRV� SXHGH
LQIOXLU�VLJQLILFDWLYDPHQWH�HQ�OR�TXH�FRQVHJXLPRV��/DV�SHUVRQDV�TXH�FUHHQ�SRGHU�DOFDQ]DU
XQ� SHVR� PiV� VDOXGDEOH� PHGLDQWH� XQD� DOLPHQWDFLyQ� VDQD� \� XQD� YLGD� DFWLYD� SODQWHDQ
REMHWLYRV�UHOHYDQWHV�TXH�SHUFLEHQ�FRPR�LPSRUWDQWHV�SDUD�HO�FDPELR�GHVHDGR��&UHHQ�TXH
HVRV�REMHWLYRV�VRQ�DOFDQ]DEOHV�\�FUHHQ�GLVSRQHU�GH�ODV�KDELOLGDGHV�SDUD�FXPSOLUORV�

¢&XiOHV�VRQ�VXV�FUHHQFLDV�DFWXDOHV"�¢6RQ�UHDOHV�R�HVWiQ�HFOLSVDGDV�SRU� LOXVLRQHV�GH
VXV�H[SHULHQFLDV�SDVDGDV�� ORV� IUDFDVRV�\�GHVHQJDxRV"�(O�SDVDGR�HV�HO�SDVDGR��(O�SDVDGR
HV�VX�PDHVWUR�\�SXHGH�RIUHFHUOH�YDOLRVDV�OHFFLRQHV�DFHUFD�GH�OR�TXH�IXQFLRQD�HQ�VX�FDVR�
3HUR� QR� HV� VX� UHDOLGDG� SUHVHQWH�� 6LJXH� VLHQGR� VX� UHDOLGDG� SUHVHQWH� VyOR� VL� XVWHG� OR
SHUPLWH��1R�GHMH�TXH�VXV�H[SHULHQFLDV�SDVDGDV�OH�LPSRQJDQ�OtPLWHV��6XV�HUURUHV�QR�WLHQHQ
SRU� TXp� GHWHUPLQDU� VX� H[SHULHQFLD� DFWXDO� R� IXWXUD�� &RQFpQWUHVH� HQ� HO� SUHVHQWH�� $O
FRQFHQWUDUVH�HQ�HO�SUHVHQWH��SULYD�GH�VX�SRGHU�D�ODV�DFFLRQHV�SDVDGDV�

$GPLWD� TXH� SHUGHU� SHVR� HV� SRVLEOH� \� TXH� SXHGH� KDFHUOR�� 1R� VHUi� WDQ� IiFLO� FRPR
H[WUDHU� XQD� StOGRUD� GH� VX� HQYDVH� \� REVHUYDU� FyPR� GHVDSDUHFHQ� ORV� NLORV�� SHUR� VHUi� XQ
YLDMH�²D�YHFHV�XQ�YLDMH�GXUR²�TXH�PHUHFHUi�OD�SHQD�HPSUHQGHU�

$SUHQGD� D� HVFXFKDU� VX� FXHUSR� FRPSDVLYDPHQWH�� (VWDUi� PHMRU� FDSDFLWDGR� SDUD
D\XGDUVH�D� Vt�PLVPR�VL� VH� WUDWD� FRQ�FRPSDVLyQ�\�XQ�FRUD]yQ�DWHQWR��6X� VHQWLPLHQWR�GH
FXOSD� H� LPSRWHQFLD� GLVPLQXLUi�� \� HVWDUi�PHMRU� SUHGLVSXHVWR� SDUD� DFHSWDUVH� D� Vt�PLVPR�
1R� VH� MX]JXH� FRQ� GXUH]D�� ÈPHVH� D� Vt� PLVPR� \� DILUPH� VX� FDSDFLGDG� SDUD� DOFDQ]DU� XQ
SHVR�LGyQHR��3LHUGD�SHVR�SDUD�FRPSODFHUVH�D�XVWHG�PLVPR��QR�SDUD�FRPSODFHU�D�RWUR�

$� PHGLGD� TXH� UHFRQR]FD� VX� FDSDFLGDG� LQQDWD� SDUD� VHU� SOHQDPHQWH� FRQVFLHQWH�
HPSH]DUi� D� YLYLU�PiV� WUDQTXLOR�� \� VHUi�PiV� IiFLO� HQFRQWUDU� VROXFLRQHV� D� VXV� SUREOHPDV�
3HUPtWDVH� VHQWLU� UHDOPHQWH� FyPR� VHUtD� VX� YLGD� VL� SXGLHUD� PDQWHQHU� XQ� SHVR� PiV
VDOXGDEOH��'tJDVH�TXH�DOFDQ]DU�XQ�SHVR�PiV� LGyQHR�HV�SRVLEOH� VL� HVWi� DWHQWR�\�FXLGD� VX
SHVR��6L� VH�RFXSD�GH�XQD�RUTXtGHD�� OD� SODQWD�QHFHVLWD� VX� DWHQFLyQ�\� FRQFHQWUDFLyQ�SDUD
UHFLELU�HO�DJXD�\�ORV�QXWULHQWHV�GH�IRUPD�UHJXODU��6LQ�HVH�FXLGDGR��ODV�IORUHV�VH�PDUFKLWDUiQ
\�PRULUiQ� SUHPDWXUDPHQWH� \� XVWHG� QR� SRGUi� GLVIUXWDU� GH� VX� EHOOH]D��8VWHG� HV� FRPR� OD
SODQWD�GH� OD�RUTXtGHD��1HFHVLWD�XQ�DPRU� WLHUQR�\�FXLGDGRVR�SDUD�TXH�VX� LGHDO�VH�UHDOLFH�
6L�FRQWHPSODPRV�D�WRGRV�ORV�VHUHV��LQFOX\pQGRQRV�D�QRVRWURV�PLVPRV��FRQ�RMRV�OOHQRV�GH
DPRU�\�FRPSDVLyQ��SRGUHPRV�FXLGDU�PHMRU�GH�QRVRWURV�PLVPRV��&RQ�HO�PLQGIXOQHVV��QRV
QXWULUHPRV� FRQ�PiV� IDFLOLGDG� H� LQWHUpV�� \� QXHVWUR� HVIXHU]R� VH� HQFDX]DUi� GH� IRUPD�PiV
QDWXUDO�

,QFOXVR� VL� VX� SHVR� OR� KD� DWRUPHQWDGR� \� ODVWUDGR� GXUDQWH� DxRV�� KD\� VHPLOODV� GH
ELHQHVWDU�HQ�VX�LQWHULRU��7DO�YH]�OR�KD\D�ROYLGDGR�SRUTXH�OD�LQFRPRGLGDG�GH�VX�VREUHSHVR
HV�DUUROODGRUD��&XDQGR�WHQHPRV�GRORU�GH�PXHODV��OODPDPRV�DO�GHQWLVWD�\�FRQFHUWDPRV�XQD
FLWD�GH�XUJHQFLD�SDUD�DOLYLDUQRV�HO�GRORU��(Q�HVH�PRPHQWR�VDEHPRV� LQWHQVDPHQWH�TXH� OD
DXVHQFLD�GHO�GRORU�HV�OD�IHOLFLGDG��6LQ�HPEDUJR��PiV�WDUGH��FXDQGR�HO�GRORU�GH�PXHODV�KD
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GHVDSDUHFLGR�� OR� ROYLGDPRV� \� QR� DWHVRUDPRV� QXHVWUR� QR� GRORU� GH� PXHODV�� 3UDFWLFDU� HO
PLQGIXOQHVV�QRV�D\XGD�D�DSUHFLDU�HO�ELHQHVWDU�TXH�\D�HVWi�SUHVHQWH�\�D�GDUQRV�FXHQWD�GH
TXH�XQ�ELHQHVWDU�PD\RU�HV�SRVLEOH�VL�VH�DGRSWDQ�ODV�DFFLRQHV�DGHFXDGDV�

7HQHPRV�TXH�UHJDU� ODV�VHPLOODV�GH�OD�DOHJUtD�HQ�QXHVWUR�LQWHULRU�D�ILQ�GH�DOFDQ]DU�HO
ELHQHVWDU��LQFOX\HQGR�HO�ELHQHVWDU�TXH�VH�GHULYD�GH�HVWDU�HQ�QXHVWUR�SHVR�LGyQHR��+DJD�HO
IDYRU�GH�SUHJXQWDUVH�D�Vt�PLVPR��©¢4Xp�DOLHQWD�HO�JR]R�HQ�Pt"�¢4Xp�DOLHQWD�HO�JR]R�HQ
ORV�GHPiV"�¢(VWLPXOR�HO�JR]R�HQ�Pt�\�HQ�ORV�RWURV�HQ�OD�PHGLGD�VXILFLHQWH"�¢$SUHFLR�ODV
PXFKDV�UD]RQHV�SDUD�HO�JR]R�TXH�\D�KD\�HQ�PL�YLGD"�¢2�HV�TXH�KH�YLYLGR�HQ�HO�ROYLGR�
GDQGR�PXFKDV�FRVDV�SRU�VHQWDGDV"ª��6L�WLHQH�XQD�EXHQD�YLVWD��DSUpFLHOR��DXQTXH�HV�IiFLO
ROYLGDU� KDVWD� TXp� SXQWR� HV� XQ� GRQ�� 6L� GXHUPH� ELHQ�� DSUpFLHOR�� 6L� VXV� SXOPRQHV� HVWiQ
VDQRV�� DSUHFLH� HO� PHUR� KHFKR� GH� SRGHU� LQVSLUDU� \� HVSLUDU� FRQ� IDFLOLGDG�� 2WUR� WDQWR� VH
DSOLFD�D�XQD�PLUtDGD�GH�FRVDV�TXH�KDFHPRV�FDGD�GtD�\�TXH�QR�SHUFLELPRV�

&XDQGR� VXIULPRV�� SRGHPRV� REVHUYDU� SURIXQGDPHQWH� QXHVWUD� VLWXDFLyQ� \� GHVFXEULU
ODV�PXFKDV�KHULGDV�TXH�QRV�URGHDQ��(V�PDUDYLOORVR�WRPDU�DVLHQWR�FRQ�XQ�EROtJUDIR�\�XQ
SDSHO� \� DQRWDU� WRGDV� ODV� FRQGLFLRQHV� SDUD� OD� IHOLFLGDG� TXH� \D� HVWiQ� DTXt�� SUHVHQWHV� \
GLVSRQLEOHV�MXVWR�HQ�HVWH�PRPHQWR�

$O� DFWXDU� DVt�� HVWDEOHFHPRV� XQRV� FLPLHQWRV� ILUPHV� D� SDUWLU� GH� ORV� TXH� DERUGDU� \
WUDQVIRUPDU�QXHVWUR� VXIULPLHQWR��7UDQVIRUPDU�QXHVWUR� VXIULPLHQWR�HV�FRPR�FRQYHUWLUQRV
HQ�XQ�MDUGLQHUR�HFROyJLFR��TXH�QR�VH�GHVSUHQGH�GH�ODV�VREUDV�GH�OD�FRFLQD�R�HO�SDWLR��(Q
OXJDU� GH� HOOR�� ODV� XWLOL]D� FRPR� IHUWLOL]DQWH� SDUD� QXWULU� ODV� IORUHV�� 3RGHPRV� WUDQVIRUPDU
QXHVWUD� EDVXUD� LQGHVHDGD� ²GHSUHVLyQ�� WHPRU�� GHVHVSHUDFLyQ� R� LUD²� HQ� OD� HQHUJtD
QXWULWLYD� GH� OD� SD]� \� OD� DOHJUtD�� 1R� DSDUWH� R� QLHJXH� VX� VXIULPLHQWR�� $FyMDOR�� $IUyQWHOR
GLUHFWDPHQWH��\�OD�WUDQVIRUPDFLyQ�HVWDUi�DO�DOFDQFH�GH�VX�PDQR�

/RV�KiELWRV�QHJDWLYRV�SXHGHQ�FDPELDUVH��8VWHG�SXHGH�HPSH]DU�GH�QXHYR��7UDWH�GH
HVWDU�SOHQDPHQWH�DWHQWR�D�VXV�PRWLYDFLRQHV�LQWHULRUHV�SDUD�DOFDQ]DU�VX�SHVR�LGyQHR��¢3RU
TXp�TXLHUH�SHUGHU�SHVR"�3HUPtWDVH�VHQWLU�TXH�VX�YLGD�VHUtD�VLJQLILFDWLYDPHQWH�PHMRU�VLQ�HO
SUREOHPD�FRQ� HO� SHVR�� \D�TXH� VH� VHQWLUi�PHMRU�\�PiV� VDQR��(O� SURSyVLWR�GH� DOFDQ]DU� HO
SHVR�VDOXGDEOH�GHEH�SDUWLU�GH�XVWHG��\�GH�QDGLH�PiV�

1HFHVLWD�YROYHU�D�OD�VDELGXUtD�GHO�HTXLOLEULR�\�OD�PRGHUDFLyQ��3LHQVH�HQ�HO�HTXLOLEULR
\�OD�PRGHUDFLyQ�FRPR�HQ�VHPLOODV�TXH�\DFHQ�DOHWDUJDGDV�HQ�VX�FRQFLHQFLD��5LpJXHODV�SDUD
TXH� FUH]FDQ� \� VHDQ� IXHUWHV�� $OFDQ]DU� XQ� SHVR� VDOXGDEOH� HV� XQD� GHFLVLyQ�� <� HV� XQD
SUiFWLFD��QR�XQD�LGHD�

/D�&XDUWD�1REOH�9HUGDG��XVWHG�SXHGH�VHJXLU�XQ�FDPLQR�FRQVFLHQWH�KDFLD�HO�SHVR
VDOXGDEOH

(O�FDPLQR�FRQVFLHQWH�DO�SHVR�VDOXGDEOH�QR�HV�XQD�GLHWD�TXH�HPSH]DPRV�\�DEDQGRQDPRV�
1R�VH�EDVD�HQ�StOGRUDV�\�SRFLRQHV��7RGR� OR�TXH�UHTXLHUH�HV�VX�FUHHQFLD�\� OD�DILUPDFLyQ
GH�TXH�XVWHG�SXHGH�VHJXLU�XQ�FDPLQR�FRQVFLHQWH��\�VX�YROXQWDG�SDUD�FRPSURPHWHUVH�FRQ
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HVH�FDPLQR��6HJXLU�XQ�FDPLQR�FRQVFLHQWH�VLJQLILFD�FUHDU�VXV�SURSLRV�REMHWLYRV�SHUVRQDOHV
HQ� OR� UHODWLYR� D� OD� DOLPHQWDFLyQ� VDQD� \� OD� DFWLYLGDG� ItVLFD�� REMHWLYRV� TXH� FUHH� SRGHU
FXPSOLU�\� FRQ� ORV�TXH�YLYLU�GtD� WUDV�GtD��7DOHV�PHWDV�KDQ�GH� VHU� UHDOLVWDV� HQ� IXQFLyQ�GH
VXV� SURSLDV� H[LJHQFLDV� YLWDOHV�� &RQ� HO� WLHPSR�� D� PHGLGD� TXH� DYDQFH� HQ� HVWH� FDPLQR
FRQVFLHQWH�� VH� FRQYHUWLUi� HQ� VX�PRGR�GH�YLGD�\� OH� SHUPLWLUi� DOFDQ]DU� XQ�SHVR� VDOXGDEOH
FRQ�JUDQ�IDFLOLGDG�\�FRQILDQ]D�

9DORUH� ODV� OHFFLRQHV� TXH� VX� H[FHVR� GH� SHVR� OH� EULQGD�� 6X� H[FHVR� GH� SHVR� HV� FRPR
XQD� FDPSDQD� FX\R� VRQLGR� OH� UHFXHUGD� TXH� VXV� SDVDGDV� DFFLRQHV�� VX� DQWLJXR� HVWLOR� GH
YLGD��QR�OH�KLFLHURQ�PXFKR�ELHQ��8VWHG�SXHGH�OLEHUDUVH�GHO�HQFODXVWUDPLHQWR��GHO�IRUFHMHR
\� GHO� ODVWUH� GH� VX� SHVR�� $XQTXH� QR� HV� HO� ~QLFR� UHVSRQVDEOH� GH� VX� HVWDGR� DFWXDO�� HV� HO
~QLFR�FDSD]�GH�FDPELDUOR��'HEH�DFWXDU�SRU�Vt�PLVPR��1DGLH�SRGUi�KDFHUOR�HQ�VX�OXJDU��(O
SULPHU�SDVR�HV�VHU�FRQVFLHQWH�GH�TXH�XVWHG�HOLJH�FDPELDU�

7HQJD� SUHVHQWH� TXH� WRGR� HV� LPSHUPDQHQWH�� LQFOXVR� VX� SHVR� GH� PiV�� (O� FDPLQR
FRQVFLHQWH�KDFLD�XQ�SHVR�VDOXGDEOH�FRQVLVWH�HQ�HPSH]DU�D�YLYLU�FRQ�DWHQFLyQ�SOHQD��OR�TXH
OH�SHUPLWLUi�HVWDU�PiV�DWHQWR�D�OR�TXH�SLHQVD��REVHUYD��R\H��VLHQWH��FRPH�\�KDFH�D�OR�ODUJR
GHO�GtD�

$YDQFH�D�SHTXHxRV�SDVRV�HQ�SRV�GHO�FDPELR��1R�VH�ILMH�REMHWLYRV�SRFR�UHDOLVWDV�TXH
H[LJHQ�XQ�VDOWR�FXiQWLFR��1RUPDOPHQWH��HVWR�OR�DERFDUi�D�XQ�FtUFXOR�YLFLRVR�GH�IUDFDVRV�
/R� TXH� QHFHVLWD� QR� HV� RWUD� H[SHULHQFLD� GH� IUDFDVR�� (V� PX\� SRVLEOH� TXH� VXV� SDVDGRV
IUDFDVRV� DO� LQWHQWDU� SHUGHU� SHVR� KD\DQ� UHIRU]DGR� OD� LGHD� GH� TXH� XVWHG� QR� SXHGH
FRQVHJXLUOR�

$O�GDU�SHTXHxRV�SDVRV��HPSH]DUi�D�VDERUHDU�OR�TXH�HV�FDSD]�GH�KDFHU��(PSH]DUi�D
SDODGHDU�HO�p[LWR��'tD�WUDV�GtD��GHVH�OD�RSRUWXQLGDG�GH�GHPRVWUDUVH�TXH�OH�UHVXOWD�SRVLEOH
KDFHU�FDPELRV�HQ�OD�GLUHFFLyQ�FRUUHFWD��LQGHSHQGLHQWHPHQWH�GH�OR�SHTXHxRV�TXH�VHDQ��(O
p[LWR�DOLPHQWD�DO�p[LWR��(V�FRQWDJLRVR�

)LMH�XQ�REMHWLYR�UHDOLVWD�SDUD� OD�SpUGLGD�GH�SHVR��3DUD� OD�PD\RUtD�GH�QRVRWURV��HVWR
TXLHUH� GHFLU� SHUGHU� HQWUH� PHGLR� NLOR� \� XQ� NLOR� D� OD� VHPDQD�� 3HUGHU� SHVR� GH� IRUPD
FRQWLQXDGD� SHUPLWH� DILDQ]DU� ORV� QXHYRV� KiELWRV� VDOXGDEOHV��$O� SHUGHU� SHVR� UiSLGDPHQWH
FRQ� GLHWDV� GH� PRGD�� QRUPDOPHQWH� OR� UHFXSHUDPRV� HQ� SRFR� WLHPSR�� (O� PHMRU
SODQWHDPLHQWR� HV� HVWDEOHFHU� XQD� DOLPHQWDFLyQ� VDQD� \� KiELWRV� GH� DFWLYLGDG� ItVLFD� TXH
SRGDPRV�PDQWHQHU�

([LVWH�XQ�5HJLVWUR�1DFLRQDO�GHO�&RQWURO�GHO�3HVR�HQ�HO�TXH�HVWiQ�DSXQWDGRV�PiV�GH
������ KRPEUHV� \� PXMHUHV� TXH� KDQ� SHUGLGR� PiV� GH� ��� NLORV� \� QR� ORV� KDQ� UHFXSHUDGR
GXUDQWH�XQ�DxR����/D�PD\RU�SDUWH�GH�HOORV�SHUGLy�SHVR�SRU� VX�SURSLD�FXHQWD��¢&yPR� OR
KLFLHURQ"� 3UDFWLFDURQ� HMHUFLFLR� \� TXHPDURQ� XQD� PHGLD� GH� ���� FDORUtDV� DO� GtD�� OR� TXH
VXSRQH� DSUR[LPDGDPHQWH� XQD� KRUD� GH� SDVHR� LQWHQVR�� &RPLHURQ� PHQRV�� XQDV� �����
FDORUtDV� GLDULDV�� $GHPiV�� OLPLWDURQ� VX� H[SRVLFLyQ� D� OD� WHOHYLVLyQ� \� VXV� YLVLWDV� D
UHVWDXUDQWHV�GH�FRPLGD�UiSLGD��+D\�RWURV�HMHPSORV�GH�p[LWR��GHVGH�HO�H[�DQXQFLDQWH�FRQ
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VREUHSHVR�GH�XQD�FDGHQD�GH�FRPLGD�UiSLGD�D�SHUVRQDV�TXH�SDUWLFLSDURQ�HQ�UHDOLW\�VKRZV
FRPR� 7KH� %LJJHVW� /RVHU�� /D� FODYH� HV� SRGHU� PDQWHQHU� XQD� DOLPHQWDFLyQ� VDQD�� FRPHU
PHQRV�\�KDFHU�PiV�HMHUFLFLR�

$SUHQGHU� OR� TXH� KD\� TXH� KDFHU� SDUD� SHUGHU� SHVR� QR� HV� GLItFLO�� 3RQHU� HVH
FRQRFLPLHQWR� HQ� SUiFWLFD�� VLQ� HPEDUJR�� FRQVWLWX\H� XQ� YHUGDGHUR� UHWR�� $� SHVDU� GH� ORV
DYDQFHV�HQ� LQYHVWLJDFLyQ�GHO�FRQWURO�GH�SHVR�HQ� ODV�~OWLPDV�GpFDGDV�� OD�JHQWH�GH� WRGR�HO
PXQGR�VLJXH�OXFKDQGR�SRU�LPSRQHU�HQ�VX�HVWLOR�GH�YLGD�XQD�VHULH�GH�FDPELRV�VyOLGRV�TXH
OHV�D\XGHQ�D�DOFDQ]DU�\�PDQWHQHU�HO�SHVR�LGyQHR�

$Vt� SXHV�� ¢TXp� SXHGH� VHUOH� GH� D\XGD� SDUD� HPSH]DU� D� HVWDEOHFHU� FDPELRV� GH
FRQGXFWD�VDOXGDEOH�\�PDQWHQHUORV�HQ�HO�WLHPSR"

(O�PLQGIXOQHVV�R�DWHQFLyQ�SOHQD�
(O�PLQGIXOQHVV� HV� XQD� IRUPD� GH� YLYLU� TXH� PLOORQHV� GH� SHUVRQDV� KDQ� SUDFWLFDGR

GXUDQWH� ������ DxRV� SDUD� WUDQVIRUPDU� VX� VXIULPLHQWR� HQ� SD]� \� JR]R��$SOLFDU� OD� DWHQFLyQ
SOHQD�DO�SURSLR�VXIULPLHQWR�OH�RIUHFH�XQ�FDWDOL]DGRU�DO�TXH�SRGUi�UHFXUULU�D�YROXQWDG�SDUD
FDPELDU�VX�FRPSRUWDPLHQWR��&RQVLGHUH�HO�PLQGIXOQHVV�FRPR�VX�DOLDGR�SDUD�DEDQGRQDU�VX
IRUPD� GH� DFWXDU�� FDPELDU� ORV� KiELWRV� FRQWUDSURGXFHQWHV� \� VXSHUDU� ORV� REVWiFXORV� \
GLILFXOWDGHV�TXH�OH�KDQ�OOHYDGR�DO�VREUHSHVR�

(PSLHFH�SUDFWLFDQGR�OD�UHVSLUDFLyQ�FRQVFLHQWH��OD�DOLPHQWDFLyQ�FRQVFLHQWH�\�HO�SDVHR
FRQVFLHQWH�GH�IRUPD�GLDULD��([SOLFDUHPRV�HVWDV�SUiFWLFDV�HQ�ORV�FDStWXORV������\����3DUHFH
XQD� DUGXD� WDUHD� SDUD� HPSH]DU�� SHUR� QR� UHVXOWD� PX\� GLItFLO� HQ� HVWD� IDVH�� 5HVSLUDPRV
PLHQWUDV�YLYLPRV��\�FRPHPRV�\�SDVHDPRV�FDGD�GtD��(O�PLQGIXOQHVV�HV��VLPSOHPHQWH��XQD
IRUPD�GLIHUHQWH�GH�UHVSLUDU��FRPHU�\�SDVHDU�

1R�VH�GHVDQLPH�VL�VH�GHVFXEUH�LQFDSD]�GH�VHJXLU�VX�SODQ�DO�FLHQ�SRU�FLHQ��0LHQWUDV
VH�RULHQWH�HQ�OD�GLUHFFLyQ�FRUUHFWD��KDUi�SURJUHVRV��6HD�SDFLHQWH�FRQVLJR�PLVPR��$XQTXH
VyOR�DOWHUH�XQ�PDO�KiELWR�D�OD�VHPDQD��HVWDUi�KDFLHQGR�YHLQWLVpLV�FDPELRV�HQ�VHLV�PHVHV�\
FLQFXHQWD�\�GRV� DO� DxR��$FW~H� FRQ�GHWHUPLQDFLyQ��3UDFWLTXH� FRQ�GLOLJHQFLD��'p�XQ�SDVR
GHWUiV�GH�RWUR�

$GHPiV�GH�DWHQGHU�SOHQDPHQWH�D�VX�SHUVRQD��WHQGUi�TXH�PLUDU�DOUHGHGRU�VL�SUHWHQGH
DOFDQ]DU�XQ�SHVR� VDOXGDEOH��$GHPiV�GH� VX�SURSLD�YROXQWDG�\�DFFLyQ��QHFHVLWD� DSR\R�HQ
FDVD��HQ�HO�WUDEDMR�\�HQ�VX�FRPXQLGDG�SDUD�SRGHU�FRPHU�ELHQ�\�PDQWHQHUVH�DFWLYR��6L�HQ
HO� WUDEDMR�QR�HV�SRVLEOH�GLVSRQHU�GH�DOLPHQWRV�VDOXGDEOHV�� OH� UHVXOWDUi�PXFKR�PiV�GLItFLO
WRPDU� XQ� DOPXHU]R� VDQR�� 6L� VX� FRPXQLGDG� QR� GLVSRQH� GH� WLHQGDV� TXH�� DSDUWH� GH� OD
FRPLGD�SUHFRFLQDGD��RIUH]FDQ�FLHUWD�RIHUWD�GH�DOLPHQWRV�VDQRV��D�XVWHG�\�D�VX�IDPLOLD�QR
OHV�UHVXOWDUi�IiFLO�FRPHU�ELHQ�

6XSRQH�XQ�JUDQ�GHVDItR�FDPELDU�XQR�VROR��&UHH�XQD�FRPXQLGDG�GH�DSR\R�R�VDQJKD
�SDODEUD� ViQVFULWD� TXH� GHVLJQD� XQD� FRPXQLGDG� GH� SUDFWLFDQWHV� GHO� EXGLVPR�� D� VX
DOUHGHGRU�SDUD�D\XGDUOH�D�PDQWHQHU�VXV�REMHWLYRV��(O�VLVWHPD�GH�DSR\R�SXHGH�FRQVWLWXLUVH
D�WUDYpV�GH�SHUVRQDV�TXH�FRQR]FD�HQ�SHUVRQD�X�RQ�OLQH��3LHQVH�HQ�WRGDV�ODV�SHUVRQDV�FRQ
ODV�TXH�KD� HQWUDGR�HQ�FRQWDFWR� HQ� VX�YLGD�� ¢&XiOHV�SRGUtDQ� VHU� VXV� DOLDGRV�SRWHQFLDOHV�
DTXHOORV�TXH�OH�RIUH]FDQ�VX�DSR\R�HQ�OD�FRQVWHODFLyQ�GH�SHTXHxDV�DFFLRQHV�GLDULDV"�¢4Xp
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KD\�GH�VX�IDPLOLD��VXV�DPLJRV��VXV�FRPSDxHURV�GH�WUDEDMR�\�VX�HTXLSR�GH�VDOXG"�¢4Xp�WDO
VL�XWLOL]D�OD�ZHE�\�RWUDV�KHUUDPLHQWDV�SDUD�UHFRUGDUOH�TXH�GHEH�FRPHU��PRYHUVH�\�YLYLU�GH
DFXHUGR� FRQ� HO� PLQGIXOQHVV"� 0LUH� HO� $SpQGLFH� $� SDUD� GHVFDUJDUVH� HO� VRQLGR� GH� OD
FDPSDQD� GHO�PLQGIXOQHVV�� TXH� OH� UHFRUGDUi� TXH� GHEH� UHJUHVDU� DO� LQVWDQWH� SUHVHQWH�� 7DO
YH]� WDPELpQ�QHFHVLWH�XQ� UHORM�GLJLWDO�R�XQ�PyYLO�FX\D�DODUPD�SXHGD�SURJUDPDU�SDUD�TXH
VXHQH�D�LQWHUYDORV�UHJXODUHV��SRU�HMHPSOR�FDGD�KRUD��/D�DODUPD�SXHGH�VHU�XQ�UHFRUGDWRULR
SDUD� TXH� DEDQGRQH� VX� DFWLYLGDG� \� UHVSLUH� SURIXQGDPHQWH� WUHV� YHFHV�� (Q� ORV� FHQWURV� GH
SUiFWLFD�HQ�OD�WUDGLFLyQ�GH�3OXP�9LOODJH��HO�PRQDVWHULR�GH�7KLFK�1KDW�+DQK�HQ�)UDQFLD��
FXDQGR� HQ� HO� VDOyQ� VXHQD� OD� DODUPD� GHO� WHOpIRQR� R� GHO� UHORM�� WRGRV� GHMDQ� OR� TXH� HVWiQ
KDFLHQGR�\�UHVSLUDQ�FRQVFLHQWHPHQWH��OLEHUDQGR�WRGR�SHQVDPLHQWR�\�WHQVLyQ�

$FDEDU�OD�OXFKD�FRQ�HO�SHVR��HO�FDPLQR�HPSLH]D�DTXt

'HQWUR� GH� XVWHG� HVWi� OD� VDELGXUtD�� OD� IXHU]D� \� OD� FDSDFLGDG� GH� DWHQHUVH� D� VX� SODQ� SDUD
SHUGHU�SHVR��&RQ�OD�OHFWXUD�GH�HVWH�OLEUR�DSUHQGHUi�XQD�VHULH�GH�KHFKRV�FLHQWtILFRV�TXH�OH
D\XGDUiQ� D� FRPHU� GH� IRUPD� PiV� VDQD� \� D� PDQWHQHU� XQ� PD\RU� QLYHO� GH� DFWLYLGDG�
$SUHQGHUi�PiV�FRVDV�GH�ORV�REVWiFXORV�LQWHUQRV�\�H[WHUQRV�TXH�OH�KDQ�LPSHGLGR�DOFDQ]DU
VX� SHVR� LGyQHR� HQ� HO� SDVDGR�� 6H� FRQRFHUi� PXFKR� PHMRU� TXH� DQWHV�� 'HVFXEULUi� VL� VX
SHQVDPLHQWR� FRQVSLUD� D� VX� IDYRU� R� FRQWUD� XVWHG�� (QWHQGHUi� TXH� WRGR� OR� TXH� UHDOL]D
GLDULDPHQWH� SRU� RFLR� \� WUDEDMR� LQIOX\H� HQ� VX� SHVR� \� ELHQHVWDU�� 6HUi�PiV� FRQVFLHQWH� GH
KDVWD�TXp�SXQWR�VX�QLYHO�GH�FRQFHQWUDFLyQ�� OD�GLPHQVLyQ�GH�VX�DWHQFLyQ�SOHQD�R�VX� IDOWD
GH�DWHQFLyQ��DGHPiV�GH�VX�FRPSURPLVR��LQIOX\HQ�HQ�VX�SHVR�

)LUPH� XQ� FRPSURPLVR� VHULR� FRQVLJR�PLVPR�� (PSLHFH� HVFULELHQGR� XQD� GHFODUDFLyQ
SHUVRQDO� GH� LQWHQFLRQHV� HQ� OR� TXH� DO� SHVR� VDOXGDEOH� VH� UHILHUH�� (VWD� GHFODUDFLyQ� GH
LQWHQFLRQHV� HV�XQ� VtPEROR�\�XQ� UHFRUGDWRULR�GH� VX� FRPSURPLVR�\�SXHGH�D\XGDUOH� D�YHU
PiV�FODUDPHQWH� OR�TXH�SUHWHQGH� ORJUDU��$�PHGLGD�TXH�DYDQFH�HQ�VX�YLDMH�KDFLD�XQ�SHVR
VDOXGDEOH�� UHJUHVH� SHULyGLFDPHQWH� D� VX� GHFODUDFLyQ� GH� LQWHQFLRQHV� SDUD� FRQFHQWUDUVH�
LQVSLUDUVH�� UHQRYDU� VX� DFWXDO� FRPSURPLVR� \� VHJXLU� HQ� OD� EUHFKD�� 7DO� YH]� UHVXOWH
FRQYHQLHQWH�FROJDUOD�GRQGH�SXHGD�OHHUOD�D�PHQXGR�

6X� GHFODUDFLyQ� GH� LQWHQFLRQHV� SDUD� HO� ELHQHVWDU� \� XQ� SHVR� VDOXGDEOH� GHEHUtD� HVWDU
IRUPDGD�SRU�REMHWLYRV� FRQFUHWRV�\� DOFDQ]DEOHV��'HEHUtD� HPSH]DU� HQ� WpUPLQRV�JHQHUDOHV
FRQ� ORV� UHVXOWDGRV� TXH� GHVHD� DOFDQ]DU� JOREDOPHQWH� \� D� FRQWLQXDFLyQ� ILMDU� XQD� VHULH� GH
REMHWLYRV� PiV� HVSHFtILFRV� FRQ� ORV� TXH� SXHGH� WUDEDMDU� HQ� VX� FDPLQR� KDFLD� HO� REMHWLYR
~OWLPR��3RU�HMHPSOR�

0L�GHFODUDFLyQ�GH�LQWHQFLRQHV�SDUD�HO�ELHQHVWDU�\�XQ�SHVR�VDOXGDEOH
*UDFLDV�DO�PLQGIXOQHVV�\�DO�KHFKR�GH�SUHVWDU�PiV�DWHQFLyQ�D�PL�VDOXG�\�ELHQHVWDU��SHUGHUp����NLORV�GH

DTXt�D� ��\�QR�ORV�UHFXSHUDUp�GXUDQWH�HO�DxR�HQ�FXUVR�\�PiV�DOOi�
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2EMHWLYRV�LQLFLDOHV��
��3UDFWLFDUp�FLHUWR�QLYHO�GH�PLQGIXOQHVV�DO�GtD��FRQ�HO�REMHWLYR�GH�DXPHQWDUOR�FDGD�VHPDQD�
��&DPLQDUp�DO�PHQRV�������SDVRV��PHGLGRV�FRQ�XQ�SRGyPHWUR��R�PHGLD�KRUD�DO�GtD��\�VXELUp�OHQWDPHQWH

KDVWD�DOFDQ]DU�ORV��������SDVRV�R�XQD�KRUD�DO�GtD�
��&RPSUDUp�PiV�IUXWDV�\�YHUGXUDV�
��1R�FRPSUDUp�UHIUHVFRV�D]XFDUDGRV�

2EMHWLYRV�UHYLVDGRV�
��0H�HVIRU]DUp�HQ�SUDFWLFDU�HO�PLQGIXOQHVV�DO�PHQRV�GRV�KRUDV�DO�GtD��FRQ�HO�REMHWLYR�GH�DXPHQWDUOR�FDGD

VHPDQD�
��&DPLQDUp�DO�PHQRV��������SDVRV�DO�GtD�
��&RPSUDUp�PiV�IUXWDV�\�YHUGXUDV�
��(YLWDUp�OD�FRPLGD�UiSLGD�
��1R�FRPSUDUp�UHIUHVFRV�D]XFDUDGRV�

/DV�GHFODUDFLRQHV�GH�LQWHQFLRQHV�VRQ�WUDEDMRV�HQ�SHUSHWXD�HYROXFLyQ��FRPR�QRVRWURV
PLVPRV�� 0LHQWUDV� HO� REMHWLYR� JHQHUDO� GH� OD� GHFODUDFLyQ� SHUPDQHFHUi� FRQVWDQWH� HQ� HO
WLHPSR�� ORV� REMHWLYRV� PiV� SHTXHxRV� FDPELDUiQ� \� VHUiQ� UHYLVDGRV� D� PHGLGD� TXH� JDQH
H[SHULHQFLD�\�GHVFXEUD�HQ�TXp�KD�WHQLGR�p[LWR�\�HQ�TXp�GHEH�VHJXLU�WUDEDMDQGR�

&XDQGR� SLHQVH� HQ� VX� GHFODUDFLyQ� GH� LQWHQFLRQHV� \� HQ� HO� FRPSURPLVR� TXH� KD
DGTXLULGR�FRQVLJR�PLVPR��D�YHFHV�VH�VHQWLUi�DEUXPDGR�SRU�ORV�REMHWLYRV�JHQHUDOHV��3HUR
UHFXHUGH� TXH� HVRV� REMHWLYRV� KDQ� GH� DOFDQ]DUVH� PiV� DGHODQWH� HQ� VX� YLDMH�� $KRUD� GHEH
FRQFHQWUDUVH�HQ� ORV�SDVRV� LQGLYLGXDOHV�TXH� OH�FRQGXFHQ�KDFLD�VXV�REMHWLYRV��(Q� OXJDU�GH
FHQWUDUVH� HQ� OD�EiVFXOD�\� HQ� VX�REMHWLYR�HQ�FXDQWR� DO�SHVR�� FRQFpQWUHVH� HQ� VX� DFWLWXG�\
DFFLRQHV�GLDULDV�D�FDGD�LQVWDQWH��6RQUtDVH��\�VLpQWDVH�ELHQ�DQWH�FDGD�FDPELR�UHDOL]DGR��SRU
SHTXHxR�TXH�VHD��7UDQVIRUPDU�ORV�KiELWRV�SURIXQGDPHQWH�DUUDLJDGRV�TXH�KDQ�SURYRFDGR
HO�DXPHQWR�GH�SHVR�OOHYD�WLHPSR�\�GHWHUPLQDFLyQ�

1R� VH� HVSHUD� TXH� SXHGD� FDPELDU� GH� OD� QRFKH� D� OD� PDxDQD�� $Vt� FRPR� XQ� SiMDUR
FDUSLQWHUR� WLHQH� TXH� SHUVHYHUDU� SDUD� FUHDU� XQ� DJXMHUR� HQ� XQ� WURQFR�� XVWHG� QHFHVLWD
FHQWUDUVH�\�VHJXLU�SUDFWLFDQGR��9LYD�HQ�HO�DKRUD�SDUD�VHU�SOHQDPHQWH�FRQVFLHQWH�\�GDU�ORV
SDVRV�FRQFUHWRV�HQ�OD�GLUHFFLyQ�GH�OD�DOLPHQWDFLyQ�VDQD�\�OD�YLGD�DFWLYD��3DUD�SHUPDQHFHU
HQ�HVWH� FDPLQR�KDFLD� OD� VDOXG�\�HO�ELHQHVWDU�� WHQGUi�TXH�GHVDFWLYDU� HO�SLORWR�DXWRPiWLFR�
7HQGUi� TXH� YLYLU� PiV� SURIXQGDPHQWH� \� FRQ� PiV� FRQFLHQFLD� SDUD� HVWDU� DWHQWR� D� FDGD
PRPHQWR�� /D� SUiFWLFD� GHO� PLQGIXOQHVV� HV� OD� FODYH� TXH� OH� D\XGDUi� D� OLEHUDUVH� GH� OD
LQFRQVFLHQFLD� \� HO� ROYLGR��(O�PLQGIXOQHVV� SXHGH� D\XGDUOH� D� FRPHU�� D�PRYHUVH� \� D� YLYLU
PiV�FRQVFLHQWHPHQWH�

$O�SULQFLSLR�SXHGH�UHVXOWDU�GLItFLO�FDPELDU�VXV�UXWLQDV�GLDULDV��$�PHGLGD�TXH�DSOLTXH
HO�PLQGIXOQHVV� D� VX�YLGD�FRWLGLDQD�GH� IRUPD�JUDGXDO�\� FRQVWDQWH�� DXPHQWDUi� OD� DWHQFLyQ
TXH�GHGLFD�D�VXV�DFWLYLGDGHV�GLDULDV��$QWHV�GH�TXH�DGTXLHUD�SOHQDPHQWH�HVWD�SUiFWLFD��HO
PLQGIXOQHVV�VH�FRQYHUWLUi�HQ�XQD�QXHYD�FRVWXPEUH��IRUPDUi�SDUWH�GH�VX�VHU�FRWLGLDQR�
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8QD�GH�ODV�YHQWDMDV�GH�SUDFWLFDU�OD�YLGD�FRQVFLHQWH��FRPR�RWURV�PXFKRV�SUDFWLFDQWHV
GH�OD�DWHQFLyQ�SOHQD�KDQ�GHVFXELHUWR�D�OR�ODUJR�GH�ORV�VLJORV��HV�OD�VHQVDFLyQ�GH�HVWDU�PiV
FHQWUDGR��PiV�IHOL]�\�HQ�SD]�FRQ�XQR�PLVPR��6H�SUHJXQWDUi�SRU�TXp�KD�SDVDGR�SDUWH�GH
VX�YLGD� HPERWDGR�\�GLVWUDtGR��(VWH� HPERWDPLHQWR� OH� LPSLGLy� VHU� SOHQDPHQWH� FRQVFLHQWH
GH� OR� TXH� FDXVy� VX� VXIULPLHQWR� \� ORV� LQGHVHDEOH� HVWDGRV� GH� OD�PHQWH� \� HO� FXHUSR�� (VWH
ROYLGR�KL]R�TXH�SHUGLHUD�VX�FLWD�FRQ�OD�YLGD�\�HO�FRQWDFWR�FRQ�WRGD�VX�EHOOH]D�\�PDUDYLOOD�

&RPELQDQGR� ORV� FRQVHMRV� EDVDGRV� HQ� OD� FLHQFLD� \� OD� SUiFWLFD� GHO� PLQGIXOQHVV�
WHQHPRV� ODV� KHUUDPLHQWDV� SDUD� WUDQVIRUPDU� ORV� KiELWRV� LQVDQRV� TXH� QRV� KDQ� OOHYDGR� D
QXHVWUR�SHVR�DFWXDO��1XHVWUR�PLQGIXOQHVV�QRV�LQGXFLUi�D�DGRSWDU�XQ�HVWLOR�GH�YLGD�TXH�QR
VyOR� UHVXOWDUi� EHQHILFLRVR� SDUD� QRVRWURV� PLVPRV�� VLQR� WDPELpQ� SDUD� QXHVWUR� SODQHWD�
&RPSUHQGHUHPRV� TXH� QR� SRGHPRV� DOFDQ]DU� HO� ELHQHVWDU� SRU� QRVRWURV�PLVPRV��1XHVWUR
ELHQHVWDU�HVWi�tQWLPDPHQWH�OLJDGR�DO�ELHQHVWDU�GH�ORV�GHPiV��1XHVWUD�VDOXG�GHSHQGH�GH�OD
VDOXG� GH� QXHVWUR� SODQHWD�� \� OD� VDOXG� GH� QXHVWUR� SODQHWD� GHSHQGH� GH� QRVRWURV�� 7HQHPRV
TXH� FRQVXPLU� \� DFWXDU� SDUD� SUHVHUYDU� OD� VDOXG� GH� QXHVWUR� SODQHWD� SDUD� QXHVWURV� KLMRV�
QXHVWURV� QLHWRV� \� ODV� IXWXUDV� JHQHUDFLRQHV�� 1R� SRGHPRV� FHQWUDUQRV� VyOR� HQ� QRVRWURV
PLVPRV� VL� TXHUHPRV� TXH� KD\D� IXWXUR��+HPRV� GH�PDQWHQHU� HO� ELHQHVWDU� GH� WRGRV��&DGD
XQR� GH� QRVRWURV� SXHGH� FRQWULEXLU� D� FXLGDU� FRQVFLHQWHPHQWH� D� ORV� GHPiV� ²\� QXHVWUR
KRJDU��HO�SODQHWD�7LHUUD²�SDUD�QXHVWUD�JHQHUDFLyQ�\�ODV�JHQHUDFLRQHV�YHQLGHUDV�
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8QD�PHGLWDFLyQ�VREUH�OD�PDQ]DQD

/D�PDQ]DQD�HQ�WX�PDQR�HV�HO�FXHUSR�GHO�&RVPRV�
7KLFK�1KDW�+DQK

3UREHPRV� OD� DWHQFLyQ� SOHQD��7RPH�XQD�PDQ]DQD� GH� VX� IULJRUtILFR��&XDOTXLHU�PDQ]DQD�
/iYHOD��$QWHV�GH�PRUGHUOD��GHWpQJDVH�XQ�PRPHQWR��2EVHUYH�OD�PDQ]DQD�HQ�OD�SDOPD�GH
VX�PDQR�\�SUHJ~QWHVH��FXDQGR�FRPR�XQD�PDQ]DQD��¢UHDOPHQWH�OD�HVWR\�GLVIUXWDQGR"�¢2
HVWR\�WDQ�SUHRFXSDGR�SRU�RWURV�SHQVDPLHQWRV�TXH�PH�SLHUGR�ODV�GHOLFLDV�TXH�OD�PDQ]DQD
PH�RIUHFH"

6L� XVWHG� HV� FRPR� OD� PD\RUtD� GH� QRVRWURV�� UHVSRQGHUi� Vt� D� OD� VHJXQGD� SUHJXQWD
PXFKR�PiV�D�PHQXGR�TXH�D�OD�SULPHUD��'XUDQWH�OD�PD\RU�SDUWH�GH�QXHVWUDV�YLGDV�KHPRV
FRPLGR�XQD�PDQ]DQD�WUDV�RWUD�VLQ�SHQVDU�HQ�HOOD��6LQ�HPEDUJR��FRQ�HVWD�GLVWUDtGD�IRUPD
GH�FRPHU�QRV�KHPRV�QHJDGR�ORV�PXFKRV�SODFHUHV�SUHVHQWHV�HQ�HO�PHUR�KHFKR�GH�FRPHU
XQD� PDQ]DQD�� ¢3RU� TXp� DFWXDPRV� DVt�� HQ� HVSHFLDO� FXDQGR� HV� WDQ� VHQFLOOR� GLVIUXWDU
UHDOPHQWH�GH�OD�PDQ]DQD"

/R�SULPHUR� HV� SUHVWDU� WRGD� VX� DWHQFLyQ� DO� DFWR� GH� FRPHU� OD�PDQ]DQD��$O� FRPHU� OD
PDQ]DQD�� FRQFpQWUHVH�HQ�FRPHU� OD�PDQ]DQD��1R�SLHQVH�HQ�QDGD�PiV��<� OR�TXH�HV�PiV
LPSRUWDQWH�� SHUPDQH]FD� LQPyYLO�� 1R� FRPD� OD� PDQ]DQD� PLHQWUDV� FRQGXFH�� 1R� OR� KDJD
FDPLQDQGR��1R�OD�FRPD�PLHQWUDV�OHH��/LPtWHVH�D�TXHGDUVH�TXLHWR��/D�FRQFHQWUDFLyQ�\�OD
OHQWLWXG� OH�SHUPLWLUiQ�VDERUHDU� ODV�FXDOLGDGHV�TXH� OD�PDQ]DQD�RIUHFH��VX�GXO]XUD��DURPD�
IUHVFRU��VX�QDWXUDOH]D�MXJRVD�\�FUXMLHQWH�

$� FRQWLQXDFLyQ�� WRPH� OD�PDQ]DQD� GH� OD� SDOPD� GH� VX�PDQR� \� YXHOYD� D� REVHUYDUOD�
,QVSLUH�\�HVSLUH�YDULDV�YHFHV��FRQVFLHQWHPHQWH��SDUD�D\XGDUOH�D�FRQFHQWUDUVH�\�HQWUDU�HQ
FRQWDFWR�FRQ�OD�VHQVDFLyQ�TXH�OH�LQVSLUD�OD�PDQ]DQD��/D�PD\RU�SDUWH�GH�ODV�YHFHV�DSHQDV
YHPRV� OD� PDQ]DQD� TXH� HVWDPRV� FRPLHQGR�� /D� DIHUUDPRV�� OH� GDPRV� XQ� PRUGLVFR�
PDVWLFDPRV� UiSLGDPHQWH� \� WUDJDPRV�� (Q� HVWD� RFDVLyQ�� UHSDVH� ORV� GHWDOOHV�� ¢TXp� WLSR� GH
PDQ]DQD� HV"� ¢&XiO� HV� VX� FRORU"� ¢&XiO� HV� VX� WDFWR"� ¢&yPR� KXHOH"�$O� IRUPXODUVH� HVWDV
SUHJXQWDV�VH�GDUi�FXHQWD�GH�TXH�OD�PDQ]DQD�QR�HV�XQ�PHUR�WHQWHPSLp�UiSLGR�SDUD�DSODFDU
XQ� HVWyPDJR� TXH� UXJH� GH� KDPEUH�� (V� DOJR�PiV� FRPSOHMR�� DOJR� TXH� IRUPD� SDUWH� GH� XQ
WRGR�PiV�JUDQGH�
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(QWRQFHV�� VRQUtD� D� OD� PDQ]DQD� \�� OHQWDPHQWH�� GHOH� XQ� PRUGLVFR� \� PDVWLTXH�� 6HD
FRQVFLHQWH� GH� VX� LQVSLUDFLyQ� \� HVSLUDFLyQ� GXUDQWH� XQRV� PRPHQWRV� SDUD� D\XGDUOH� D
FRQFHQWUDUVH�~QLFDPHQWH�HQ�FRPHU� OD�PDQ]DQD�� OD� VHQVDFLyQ�TXH�SURGXFH�HQ�VX�ERFD��D
TXp�VDEH��FyPR�HV�PDVWLFDUOD�\�WUDJDUOD��(Q�VX�PHQWH�QR�KD\�QDGD�PiV�PLHQWUDV�PDVWLFD�
QR� KD\� SUR\HFWRV�� SOD]RV� GH� HQWUHJD�� SUHRFXSDFLRQHV�� OLVWD� GH� ©GHEHUHVª�� WHPRUHV�
DQJXVWLDV��HQIDGR��QR�KD\�SDVDGR��QR�KD\�IXWXUR��6yOR�HVWi�OD�PDQ]DQD�

$O�PDVWLFDU�� VHSD� OR�TXH�PDVWLFD��0DVWLTXH� OHQWD�\�FRPSOHWDPHQWH��YHLQWH�R� WUHLQWD
YHFHV�FDGD�PRUGLVFR��0DVWLTXH�FRQVFLHQWHPHQWH��GLVIUXWDQGR�GHO�VDERU�GH�OD�PDQ]DQD�\
VX�DOLPHQWR��VXPHUJLpQGRVH�HQ�OD�H[SHULHQFLD�DO�FLHQ�SRU�FLHQ��$Vt�DSUHFLDUi�UHDOPHQWH�OD
PDQ]DQD�HQ�OR�TXH�HV��<�D�PHGLGD�TXH�VHD�SOHQDPHQWH�FRQVFLHQWH�GHO�KHFKR�GH�FRPHU�OD
PDQ]DQD��WDPELpQ�VH�KDUi�FRQVFLHQWH�GHO�LQVWDQWH�SUHVHQWH��6H�FRPSURPHWH�FRQ�HO�DTXt�\
HO�DKRUD��$O�YLYLU�HO� LQVWDQWH�� UHFLEH�YHUGDGHUDPHQWH� OR�TXH� OD�PDQ]DQD� OH�RIUHFH��\�HVWi
PiV�YLYR�

$O� FRPHU� OD� PDQ]DQD� GH� HVWD� IRUPD�� VDERUHiQGROD� UHDOPHQWH�� XVWHG� SUXHED� HO
PLQGIXOQHVV�� HO� HVWDGR� GH� DWHQFLyQ� TXH� GHULYD� GH� HVWDU� SOHQDPHQWH� YROFDGR� HQ� HO
PRPHQWR� SUHVHQWH�� $SURSLiQGRVH� GH� HVRV� SRFRV� PLQXWRV� \� YLYLHQGR� HQ� HO� DTXt� \� HO
DKRUD��HPSH]DUi�D�VHQWLU�HO�SODFHU�\�OD�OLEHUDFLyQ�GH�OD�DQVLHGDG�TXH�XQD�YLGD�YLYLGD�HQ�OD
DWHQFLyQ�SOHQD�SXHGH�RIUHFHU�

(Q� HO�PXQGR� DFWXDO�� OD� YLGD� \� OD� DOLPHQWDFLyQ�PHFiQLFD� VRQ� GHPDVLDGR� FRPXQHV�
1RV� LPSXOVD� HO� ULWPR� YHUWLJLQRVR� GH� OD� YLGD� GH� DOWD� WHFQRORJtD� ²,QWHUQHW� GH� DOWD
YHORFLGDG�� FRUUHRV� HOHFWUyQLFRV��PHQVDMHV� LQVWDQWiQHRV� \�PyYLOHV²� \� OD� H[SHFWDWLYD� GH
TXH�HVWDPRV�VLHPSUH�GLVSRQLEOHV��VLHPSUH�SUHSDUDGRV�SDUD�UHVSRQGHU�LQVWDQWiQHDPHQWH�D
FXDOTXLHU�PHQVDMH��+DFH� WUHLQWD�DxRV��QDGLH�KDEUtD�HVSHUDGR�UHFLELU�XQD�UHVSXHVWD�D�XQD
OODPDGD�WHOHIyQLFD�R�XQD�FDUWD�HO�PLVPR�GtD��6LQ�HPEDUJR��KR\��HO�ULWPR�GH�QXHVWUDV�YLGDV
QRV� DFRVD� H[WUHPDGDPHQWH� \� DYDQ]D� IXHUD� GH� FRQWURO�� &RQVWDQWHPHQWH� KHPRV� GH
UHVSRQGHU� D� HVWtPXORV� \� H[LJHQFLDV� H[WHUQDV�� 7HQHPRV� FDGD� YH]� PHQRV� WLHPSR� SDUD
GHWHQHUQRV��FRQFHQWUDUQRV�\�UHIOH[LRQDU�DFHUFD�GH�OR�TXH�WHQHPRV�IUHQWH�D�QRVRWURV��$~Q
WHQHPRV� PHQRV� WLHPSR� SDUD� HVWDU� HQ� FRQWDFWR� FRQ� QXHVWUR� \R� LQWHULRU�� QXHVWURV
SHQVDPLHQWRV�\�VHQWLPLHQWRV��QXHVWUD�FRQFLHQFLD��\�FyPR�\�SRU�TXp�KHPRV�OOHJDGR�D�VHU
FRPR�VRPRV��SDUD�ELHQ�\�SDUD�PDO��<�QXHVWUDV�YLGDV�VXIUHQ�SRU�HOOR�

$OJXQRV� GHVFXEULPRV� TXH� QRV� UHVXOWD� LQFyPRGR�\� GLItFLO� FRPHU� XQD�PDQ]DQD��3RU
HVR�� DKRUD� ODV� WLHQGDV� YHQGHQ� PDQ]DQDV� FRQ� ©YDORU� DxDGLGRª�� FRUWDGDV� HQ� URGDMDV�
HPSDTXHWDGDV� \� UHYHVWLGDV� GH� XQD� VXVWDQFLD� QDWXUDO� LQVtSLGD� TXH� LPSHGLUi� TXH� VH
HVWURSHHQ� R� SLHUGDQ� VX� WHUVXUD� DO� PHQRV� GXUDQWH� WUHV� VHPDQDV�� (VWDV� PDQ]DQDV
SHUVRQLILFDQ� HO� QXHYR� FRQFHSWR� GH� PDUNHWLQJ� DOLPHQWDULR� FRQRFLGR� FRPR
©VQDFNKDELOLGDGª���QR�KD\�PLJDV�QL�IDVWLGLRV��QR�KD\�QDGD�TXH�LQWHUUXPSD�HO�PRYLPLHQWR
UHSHWLWLYR�GH�OD�PDQR�D�OD�EROVD�\�GH�OD�FRPLGD�D�OD�ERFD��$SDUWH�GH�OD�LQKHUHQWH�IDOWD�GH
IUHVFXUD�GH�HVWDV�PDQ]DQDV�©VQDFNDEOHVª�\�SUHYLDPHQWH�FRUWDGDV��WDPELpQ�IRPHQWDQ�XQD
DOLPHQWDFLyQ�PHFiQLFD��HQ�HO�FRFKH��IUHQWH�DO�WHOHYLVRU��HQ�HO�RUGHQDGRU��GRQGHTXLHUD�TXH

��



VHD� \� HQ� FXDOTXLHU� PRPHQWR�� <� SXHVWR� TXH� HV� HYLGHQWH� TXH� H[LVWHQ� PHQRV� DOLPHQWRV
VDOXGDEOHV�SDUD�SLFDU�TXH� ODV�URGDMDV�GH�PDQ]DQD�FRUWDGDV��HO�SDWUyQ�GH�DOLPHQWDFLyQ�VH
H[SHULPHQWD�SRU�WRGRV�\�VH�IRPHQWD�PDVLYDPHQWH�SRU�ORV�YHQGHGRUHV�

/D�PD\RU� SDUWH� GHO� WLHPSR� FRPHPRV� FRQ� HO� SLORWR� DXWRPiWLFR� DFWLYDGR�� FRPHPRV
DSUHVXUDGDPHQWH�� FRPHPRV� QXHVWUDV� SUHRFXSDFLRQHV� \� DQVLHGDGHV� SURFHGHQWHV� GH� ODV
H[LJHQFLDV�� DQWLFLSDFLRQHV�� LUULWDFLRQHV� \� OD� ©OLVWD� GH� GHEHUHVª� GHO� GtD�� 6L� QR� VRPRV
FRQVFLHQWHV� GH� OD� FRPLGD� TXH� WRPDPRV�� VL� QR� SHQVDPRV� DFWLYDPHQWH� HQ� OD� PDQ]DQD�
¢FyPR�SRGHPRV�VDERUHDUOD�\�GLVIUXWDU�GHO�SODFHU�GH�VX�LQJHVWLyQ"

&RPHU� XQD� PDQ]DQD� FRQVFLHQWHPHQWH� QR� VyOR� HV� XQD� H[SHULHQFLD� SODFHQWHUD�
WDPELpQ�HV�EXHQR�SDUD�QXHVWUD�VDOXG��(O� UHIUiQ�SRSXODU�©8QD�PDQ]DQD�DO�GtD�HYLWD� LU�DO
PpGLFRª�HVWi�UHVSDOGDGR�SRU�VyOLGDV�HYLGHQFLDV�FLHQWtILFDV��/DV�LQYHVWLJDFLRQHV�PXHVWUDQ
TXH�FRPHU�PDQ]DQDV�SXHGH�FRQWULEXLU�D�SUHYHQLU� ODV�HQIHUPHGDGHV�FRURQDULDV�SRUTXH�OD
ILEUD�\�ORV�DQWLR[LGDQWHV�TXH�FRQWLHQHQ�LPSLGHQ�OD�DFXPXODFLyQ�GH�FROHVWHURO�HQ�ORV�YDVRV
VDQJXtQHRV�GHO�FRUD]yQ��/D�ILEUD�GH�ODV�PDQ]DQDV�WDPELpQ�IDFLOLWD�HO�WUiQVLWR�LQWHVWLQDO��OR
TXH�OLPLWD�HO�ULHVJR�GH�SUREOHPDV�FRPR�HO�VtQGURPH�GH�FRORQ�LUULWDEOH��7RPDU�OD�PDQ]DQD
FRQ� SLHO�²HVSHFLDOPHQWH� VL� HV� HFROyJLFD²� HV�PHMRU� TXH� FRPHUOD� VLQ� OD� SLHO�� \D� TXH� OD
PLWDG� GH� OD� YLWDPLQD� &� HVWi� GHEDMR� GH� OD� SLHO� GH� OD�PDQ]DQD�� OD� SURSLD� SLHO� HV� ULFD� HQ
ILWRTXtPLFRV��FRPSXHVWRV�YHJHWDOHV�HVSHFLDOHV�TXH�FRPEDWHQ�ODV�HQIHUPHGDGHV�FUyQLFDV�
/DV� PDQ]DQDV� WDPELpQ� FRQWLHQHQ� SRWDVLR�� TXH� D\XGD� D� PDQWHQHU� OD� SUHVLyQ� VDQJXtQHD
EDMR�FRQWURO�

0iV� DOOi� GH� ORV� EHQHILFLRV� TXH� SDUD� OD� VDOXG� SXHGH� UHSRUWDU� OD�PDQ]DQD�� VL� QRV� OD
UHSUHVHQWDPRV� D� XQD� HVFDOD� D~Q� PD\RU� SRGHPRV� FRQFHELUOD� FRPR� QXHVWUR� FRVPRV�
2EVHUYH� DWHQWDPHQWH� OD� PDQ]DQD� HQ� VX� PDQR� \� YHUi� DO� FDPSHVLQR� TXH� DWHQGtD� DO
PDQ]DQR�� OD� IORU� TXH� VH� WUDQVIRUPy� HQ� IUXWR�� OD� WLHUUD� IpUWLO�� HO�PDWHULDO� RUJiQLFR� GH� ORV
UHVWRV� GHVFRPSXHVWRV� GH� DOJDV� \� DQLPDOHV� PDULQRV� SUHKLVWyULFRV�� \� ORV� SURSLRV
KLGURFDUEXURV��OD�OX]�GHO�VRO��ODV�QXEHV�\�OD�OOXYLD��6LQ�OD�FRPELQDFLyQ�GH�HVWRV�HOHPHQWRV
WUDVFHQGHQWDOHV�\�VLQ�OD�D\XGD�GH�PXFKDV�SHUVRQDV��OD�PDQ]DQD�VLPSOHPHQWH�QR�H[LVWLUtD�

(Q�VX�DVSHFWR�PiV�HVHQFLDO��OD�PDQ]DQD�TXH�XVWHG�VRVWLHQH�HV�XQD�PDQLIHVWDFLyQ�GH
OD�PDUDYLOORVD�SUHVHQFLD�GH�OD�YLGD��(VWi�FRQHFWDGD�D�WRGR�FXDQWR�H[LVWH��&RQWLHQH�WRGR�HO
XQLYHUVR��HV�XQD�HPEDMDGRUD�GHO�FRVPRV�TXH�YLHQH�D�QXWULU�QXHVWUD�H[LVWHQFLD��$OLPHQWD
QXHVWUR� FXHUSR� \�� VL� OD� FRPHPRV� FRQ� DWHQFLyQ� SOHQD�� WDPELpQ� DOLPHQWD� QXHVWUD� DOPD� \
UHFDUJD�QXHVWUR�HVStULWX�

&RPHU�XQD�PDQ]DQD�FRQVFLHQWHPHQWH� HTXLYDOH� D� WHQHU�XQD�QXHYD�FRQFLHQFLD�GH� OD
PDQ]DQD��GH�QXHVWUR�PXQGR�\�GH�QXHVWUD�SURSLD�YLGD��&HOHEUD�OD�QDWXUDOH]D��KRQUDQGR�OR
TXH�OD�0DGUH�7LHUUD�\�HO�FRVPRV�QRV�KDQ�RIUHFLGR��&RPHU�XQD�PDQ]DQD�FRQ�DWHQFLyQ�HV
XQD� PHGLWDFLyQ� \� SXHGH� VHU� SURIXQGDPHQWH� HVSLULWXDO�� &RQ� HVWD� SHUVSHFWLYD� \
FRQRFLPLHQWR��QRV�HPSLH]D�D� LQYDGLU�XQD�PD\RU� VHQVDFLyQ�GH�JUDWLWXG�\�DSUHFLR�SRU� ORV
DOLPHQWRV�TXH�WRPDPRV��\�SRU�QXHVWUD�FRQH[LyQ�FRQ�OD�QDWXUDOH]D�\�ORV�GHPiV�KDELWDQWHV
GH�QXHVWUR�PXQGR��$�PHGLGD�TXH�OD�PDQ]DQD�VH�KDFH�PiV�YLEUDQWH�\�UHDO��QXHVWUD�YLGD�VH
KDFH�PiV�YLEUDQWH�\�UHDO��6DERUHDU�OD�PDQ]DQD�HV�HO�PLQGIXOQHVV�HQ�DFFLyQ�
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<�HO�PLQGIXOQHVV� OH� D\XGDUi� D� HQWUDU� HQ� FRPXQLyQ� FRQVLJR�PLVPR� \� DOFDQ]DU� XQD
PD\RU�VDOXG�GH�PHQWH��FXHUSR�\�HVStULWX��DKRUD�\�HQ�HO�IXWXUR�

��
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&XDQGR� DOJR� KD� OOHJDGR� D� VHU�� KHPRV� GH� UHFRQRFHU� VX� SUHVHQFLD� \� REVHUYDU
SURIXQGDPHQWH� VX� QDWXUDOH]D�� $O� PLUDU� FRQ� LQWHQVLGDG�� GHVFXEULUHPRV� HO� WLSR� GH
QXWULHQWHV�TXH�OR�KDQ�D\XGDGR�D�VHU�\�TXH�FRQWLQ~DQ�DOLPHQWiQGROR�

6DP\XWWD�1LND\D������

/RV� DYDQFHV� HQ� OD� LQYHVWLJDFLyQ� FLHQWtILFD� GHVGH� ILQDOHV� GHO� VLJOR� ;;� UHIXHU]DQ� OD
FRPSUHQVLyQ�GH�TXH�QXHVWURV�FXHUSRV�LQIOX\HQ�HQ�QXHVWUDV�PHQWHV��\�QXHVWUDV�PHQWHV�HQ
QXHVWURV� FXHUSRV�� 6H� KD� GHPRVWUDGR�TXH� VDOWDUVH� HO� GHVD\XQR� HQWRUSHFH� OD�PHPRULD� GH
ORV�HVWXGLDQWHV�H�LQIOX\H�HQ�VXV�QRWDV���<�VH�KD�GHPRVWUDGR�TXH�OD�DFWLYLGDG�ItVLFD�DILOD�HO
SHQVDPLHQWR�� UHGXFH� OD� DQVLHGDG� \� OD� GHSUHVLyQ� \� UHIXHU]D� OD� PHPRULD��� /D� PHQWH
WDPELpQ� HMHUFH� XQ� SRGHURVR� LQIOXMR� HQ� QXHVWURV� FXHUSRV�� (Q� VLWXDFLRQHV� HVWUHVDQWHV�²
FRPR� FXDQGR� VH� QRV� DFHUFD� XQ� RVR� HQ� XQ� SDUTXH� QDFLRQDO²�� QXHVWURV� FHUHEURV
GHVSOLHJDQ� OD� UHVSXHVWD�HYDVLyQ�R�HQIUHQWDPLHQWR�SDUD�D\XGDUQRV�D�DIURQWDU� OD�DPHQD]D�
1XHVWUR�VLVWHPD�QHUYLRVR�VLPSiWLFR�VH�DFWLYD��HVWLPXODQGR�OD� OLEHUDFLyQ�GH� ODV�KRUPRQDV
JOXFDJyQ�\�FRUWLVRO��TXH�DXPHQWDQ�OD�HQHUJtD�FHUHEUDO�\�PXVFXODU��D\XGiQGRQRV�D� WRPDU
OD� GHFLVLyQ� FRUUHFWD� \� HVFDSDU� GHO� SHOLJUR�� 0iV� UHFLHQWHPHQWH�� OD� LQYHVWLJDFLyQ� KD
GHVFXELHUWR� TXH� HO� ULHVJR� GH� DWDTXH� DO� FRUD]yQ� DXPHQWD� WDQWR� HQ� KRPEUHV� \� PXMHUHV
FXDQGR�VH�GLVSDUDQ�ORV�QLYHOHV�GH�DQVLHGDG��LUULWDFLyQ�R�ORV�VtQWRPDV�PiV�JHQHUDOHV�GH�OD
DQJXVWLD���3RU�OR�WDQWR��SDUD�DOFDQ]DU�HO�ELHQHVWDU��QHFHVLWDPRV�YHODU�QR�VyOR�SRU�QXHVWURV
FXHUSRV� VLQR� WDPELpQ�SRU� QXHVWUDV�PHQWHV��/D�SUiFWLFD� GHO�PLQGIXOQHVV� HV� IXQGDPHQWDO
SDUD�FRPSUHQGHU�OD�LQWHUGHSHQGHQFLD�GH�FXHUSR�\�PHQWH�

/R� PLVPR� VH� DSOLFD� DO� FRQWURO� GHO� SHVR�� 0DQWHQHU� HO� SHVR� EDMR� FRQWURO� VLJQLILFD�
FLHUWDPHQWH��SUHVWDU�DWHQFLyQ�DO�FXHUSR��WRPDU�PiV�GHFLVLRQHV�VDOXGDEOHV�HQ�OR�UHODWLYR�D
OD�DOLPHQWDFLyQ��UHGXFLU�HO�WDPDxR�GH�ODV�UDFLRQHV�\�KDFHU�PiV�HMHUFLFLR��3HUR�QLQJXQR�GH
HVWRV�FDPELRV�FRUSRUDOHV�WHQGUi�OXJDU��R�VH�PDQWHQGUi�D�ODUJR�SOD]R��VL�QXHVWUD�PHQWH�QR
HVWi� ELHQ� DOLPHQWDGD� FRQ� SHQVDPLHQWRV� QXWULWLYRV� TXH� QRV� D\XGHQ� D� SHUVHYHUDU� D� ODUJR
SOD]R��\�HVWR�VH�DSOLFD��HQ�SULPHU�OXJDU��D�ORV�DVXQWRV�TXH�RULJLQDURQ�QXHVWUR�DXPHQWR�GH
SHVR�

/RV�FXDWUR�QXWULHQWHV�HQVHxDGRV�SRU�%XGD�SURSRUFLRQDQ�HO�FDPLQR�SDUD�KDFHUOR�GH
HVWH�PRGR�

&XDQGR� OD� PD\RUtD� GH� ORV� FLHQWtILFRV� SLHQVDQ� HQ� QXWULHQWHV�� LPDJLQDQ� DOLPHQWRV
FRPR� QXHFHV�� IUXWDV� \� YHUGXUDV�� EHELGDV� FRPR� ]XPRV� R� OHFKH�� \� HQ� SURWHtQDV�� JUDVDV�
FDUERKLGUDWRV�� YLWDPLQDV� \� PLQHUDOHV�� 6LQ� HPEDUJR�� OD� HQVHxDQ]D� EXGLVWD� RIUHFH� XQD

��



IRUPD� PiV� JOREDO� GH� HQWHQGHU� ORV� QXWULHQWHV�� $GHPiV� GH� ORV� DOLPHQWRV� \� EHELGDV� TXH
SXHGHQ� LQJHULUVH� ²ORV� QXWULHQWHV� TXH� VRVWLHQHQ� QXHVWUR� FXHUSR� \� DOLPHQWDQ� QXHVWUR
FHUHEUR²� KD\� RWURV� WUHV� WLSRV� GH� QXWULHQWHV� TXH� QRV� SHUPLWHQ� SUHVHUYDU� OD� VDOXG� \� HO
ELHQHVWDU�GH�FXHUSR�\�PHQWH��(VWRV�RWURV�QXWULHQWHV�VRQ�ORV�VLJXLHQWHV�

/$6� ,035(6,21(6� '(� /26� 6(17,'26�� OR� TXH� YHPRV�� RtPRV�� VDERUHDPRV�� ROHPRV�� WRFDPRV� \
SHQVDPRV�
/$�92/,&,Ï1��QXHVWUDV�PRWLYDFLRQHV�LQWHUQDV��QXHVWURV�GHVHRV�PiV�SURIXQGRV�
/$�&21&,(1&,$�� OD� WRWDOLGDG�GH� WRGR�FXDQWR�KHPRV�SHQVDGR��GLFKR�R�KHFKR�D� OR� ODUJR�GH�QXHVWUDV�YLGDV�
DVt�FRPR�HO�FRQRFLPLHQWR�� ODV�FRVWXPEUHV��FDSDFLGDGHV�\�SHUFHSFLRQHV�GH�QXHVWURV�DQFHVWURV��$Vt�SXHV�� OD
FRQFLHQFLD�HV�WDQWR�LQGLYLGXDO�FRPR�FROHFWLYD�

6L� H[SHULPHQWDPRV� XQ� SUREOHPD� HQ� QXHVWUR� FXHUSR� R� XQD� SHUWXUEDFLyQ� HQ� ODV
HPRFLRQHV�R�HQ�OD�PHQWH��WHQHPRV�TXH�LGHQWLILFDU�TXp�WLSR�GH�QXWULHQWHV�QRV�KDQ�OOHYDGR
D� HVH� HVWDGR� QHJDWLYR�� 8QD� YH]� LGHQWLILFDGRV�� SRGHPRV� GHMDU� GH� LQJHULUORV� \� FXUDU� ODV
]RQDV�SUREOHPiWLFDV��3RU�HMHPSOR�� VL�QRV�HQIDGDPRV�R�QRV�SRQHPRV�QHUYLRVRV�R� WULVWHV
FRQ� IDFLOLGDG�� OR� TXH� SURYRFD� XQD� DOLPHQWDFLyQ� H[FHVLYD� D� FDXVD� GH� OD� IUXVWUDFLyQ�
WHQHPRV� TXH� REVHUYDU� SURIXQGDPHQWH� SDUD� GHVFXEULU� TXp� KD� GHVSHUWDGR� QXHVWUD� LUD�
QHUYLRVLVPR� R� WULVWH]D�� ¢TXp� DOLPHQWRV� KHPRV� WRPDGR"� ¢4Xp� WLSR� GH� GDWRV� VHQVRULDOHV
KHPRV�UHFLELGR"�¢4Xp�LQWHQFLRQHV�QRV�LPSXOVDQ�\�FXiO�HV�HO�HVWDGR�GH�QXHVWUD�FRQFLHQFLD
HQ� HVWH� PRPHQWR� \� HQ� WDQWR� DFXPXODFLyQ� GH� H[SHULHQFLD� HQ� HO� FXUVR� GH� QXHVWUD� YLGD"
4XL]i� KHPRV� OHtGR� EULOODQWHV� UHYLVWDV� OOHQDV� GH� DQXQFLRV� GH� URSD� \� DFFHVRULRV� TXH� QR
SRGHPRV�SHUPLWLUQRV�\�QR�QHFHVLWDPRV��\�HVWR�QRV�KD�DQJXVWLDGR�\�QRV�KD�KHFKR�VHQWLU
LQFRPSHWHQWHV��4XL]i�QRV�VHQWLPRV�IUXVWUDGRV�SRUTXH�QXHVWURV�VHUHV�TXHULGRV�QR�DFW~DQ
FRPR�TXHUUtDPRV��OR�TXH�GHVSLHUWD�QXHVWUR�HQIDGR�\�UHVHQWLPLHQWR��8QD�YH]�LGHQWLILFDGRV
ORV� QXWULHQWHV� TXH� UHVXOWDQ� GDxLQRV� SDUD� QRVRWURV� R� ORV� GHPiV�� SRGHPRV� WUDEDMDU� SDUD
FDPELDU� QXHVWUDV� DFFLRQHV� \� HQFRQWUDU� PDQHUDV� PiV� VDOXGDEOHV� GH� DIURQWDU� QXHVWURV
REVWiFXORV��(VWR�QR�VyOR�IDYRUHFHUi�QXHVWUR�ELHQHVWDU�VLQR�TXH�LPSHGLUi�TXH�HQJXOODPRV
FDORUtDV�SDUD�FRPEDWLU�QXHVWUDV�HPRFLRQHV�QHJDWLYDV�

(O�SULPHU�QXWULHQWH��DOLPHQWR�\�EHELGDV�FRPHVWLEOHV

(O�SULPHU�QXWULHQWH�HV�HVHQFLDO�SDUD�QXHVWUR�ELHQHVWDU��/R�TXH�FRPHPRV�\�EHEHPRV��\�HO
PRGR�HQ�TXH�FRPHPRV�\�EHEHPRV��LQIOX\HQ�SURIXQGDPHQWH�HQ�QXHVWUR�ELHQHVWDU�ItVLFR�\
PHQWDO�� eVWD� HV� OD� UD]yQ� SRU� OD� TXH� UHVXOWD� HVHQFLDO� FRQRFHU� TXp� DOLPHQWRV� \� EHELGDV
SURPXHYHQ� OD� VDOXG� \� FXiOHV� UHVXOWDQ� GDxLQRV�� /D� LQYHVWLJDFLyQ� VREUH� QXWULFLyQ� HQ� ORV
~OWLPRV�FLQFXHQWD�DxRV�KD�GHPRVWUDGR�TXH�PDQWHQHU�XQ�SDWUyQ�GH�DOLPHQWDFLyQ�VDOXGDEOH
SXHGH� UHGXFLU� HO� ULHVJR� GH� JUDYHV� HQIHUPHGDGHV� FUyQLFDV�� LQFOX\HQGR� OD� GLDEHWHV�� OD
HQIHUPHGDG� FRURQDULD�� OD� REHVLGDG� \� HO� FiQFHU�� /RV� FRQVHMRV� FLHQWtILFRV� UHODWLYRV� D� OD
QXWULFLyQ�HVWiQ�UHVXPLGRV�HQ�HO�FDStWXOR���

��



$�PHGLGD�TXH� OD� VRFLHGDG�PRGHUQD�KD� LGR�DSUHQGLHQGR�FDGD�YH]�PiV�DFHUFD�GH� OR
TXH� FRQVWLWX\H� XQD� GLHWD� VDQD�� QXHVWUR� DFWXDO� VLVWHPD� LQGXVWULDO� DOLPHQWDULR� VH� KD� LGR
KDFLHQGR�FDGD�YH]�PiV�FRPSOHMR��<D�QR�FXOWLYDPRV�QXHVWUD�SURSLD�FRPLGD��\�UDUD�YH]�OD
FRPSUDPRV� HQ� JUDQMDV� ORFDOHV� TXH� RIUHFHQ� IXQGDPHQWDOPHQWH� SURGXFWRV� LQWHJUDOHV� FRQ
XQ�PtQLPR� SURFHVDPLHQWR� \� SRFRV� SHVWLFLGDV�� +R\� HQ� GtD�� OD�PD\RU� SDUWH� GH� QRVRWURV
DGTXLHUH�ORV�DOLPHQWRV�HQ�VXSHUPHUFDGRV�TXH�GLVSRQHQ�GH�GHFHQDV�GH�PLOHV�GH�SURGXFWRV
SDUD� QXHVWUD� HOHFFLyQ��� &DGD� DxR�� OD� SREODFLyQ� GH� (VWDGRV� 8QLGRV� JDVWD
DSUR[LPDGDPHQWH�HO������GH�VXV�LQJUHVRV�HQ�DOLPHQWDFLyQ�²XQ�ELOOyQ�GH�GyODUHV�VyOR�HQ
����²���<� FDGD� DxR� DSDUHFHQ�PLOHV� GH� QXHYRV� DOLPHQWRV� \� EHELGDV��0XFKRV� GH� HVWRV
SURGXFWRV� KDQ� VLGR� VRPHWLGRV� D� XQ� GLODWDGR� SURFHVDPLHQWR� \� HVWiQ� FDUJDGRV� GH� D]~FDU�
VDO�R�FDUERKLGUDWRV�UHILQDGRV�TXH�SRQHQ�HQ�SHOLJUR�QXHVWUD�VDOXG�

/D� YDULHGDG� QRV� GHMD� KHODGRV�� 6L� UHFRUUHPRV� ORV� SDVLOORV� GH� ORV� VXSHUPHUFDGRV�
GHVFXEULUHPRV� XQD� JUDQ� YDULHGDG� GH� DOLPHQWRV� SDUD� SLFDU�� JDOOHWDV�� EDUULWDV� GH� FHUHDOHV�
SDWDWDV� IULWDV� \� EHELGDV� FRQ� ODUJDV� OLVWDV� GH� LQJUHGLHQWHV� LUUHFRQRFLEOHV��$XQTXH� DOJXQRV
GH�HOORV�OOHYDQ�HWLTXHWDV�QXWULFLRQDOHV�TXH�DILUPDQ�TXH�HO�SURGXFWR�WLHQH�XQ�DOWR�R�XQ�EDMR
FRQWHQLGR� HQ� GHWHUPLQDGRV� QXWULHQWHV� \� TXH� HV� VDOXGDEOH�� HVWDV� DILUPDFLRQHV� SXHGHQ
UHVXOWDU� HQJDxRVDV�� 3RU� HMHPSOR�� XQD� EDUULWD� GH� FHUHDOHV� SXHGH� HVWDU� HQULTXHFLGD� FRQ
YLWDPLQDV�\�PLQHUDOHV��SHUR�SUREDEOHPHQWH�FRQWLHQH�WDO�H[FHVR�GH�D]~FDU�\�FDUERKLGUDWRV
UHILQDGRV� TXH� GLItFLOPHQWH� SRGUtDPRV� FRQVLGHUDUOD� XQD� RSFLyQ� VDQD�� (Q� HVWH�PXQGR� GH
DEXQGDQWH� YDULHGDG� FRQFHELGD� SDUD� DSHODU� D� QXHVWUR� SDODGDU� \� D� QXHVWURV� GHVHRV� \� GH
SURGXFWRV� IiFLOHV� GH� SUHSDUDU�� VL� QR� HVWDPRV� DWHQWRV� DO� UHSDVDU� ODV� HVWDQWHUtDV� GH� ORV
VXSHUPHUFDGRV� SRGHPRV� DFDEDU� FRPSUDQGR� \� FRQVXPLHQGR� DOLPHQWRV� \� EHELGDV� TXH
GDxDQ�LQVLGLRVDPHQWH�QXHVWUD�VDOXG�VLQ�TXH�VHDPRV�FRQVFLHQWHV�GH�HOOR�

(O� PLQGIXOQHVV� WDPELpQ� QRV� D\XGD� D� YHU� PiV� DOOi� GH� ORV� HQYROWRULRV� SDUD
FRPSUHQGHU�FyPR�FUHFHPRV�\�GyQGH�REWHQHPRV�QXHVWURV�DOLPHQWRV��SDUD�FRPHU�GH�XQD
IRUPD�TXH� SUHVHUYH� QXHVWUR� ELHQHVWDU� FROHFWLYR� \� HO� ELHQHVWDU� GH� QXHVWUR� SODQHWD�� 6L� QR
FXLGDPRV� GH� QXHVWUR� SODQHWD�� QR� GLVSRQGUHPRV� GH� OX]�� DLUH�� WHPSHUDWXUD�� OOXYLD�� DJXD
SXUD� \� XQ� VXHOR� IpUWLO� DGHFXDGRV� SDUD� KDFHU� FUHFHU� QXHVWURV� DOLPHQWRV��(Q� OXJDU� GH� HOOR
WHQGUHPRV�DOLPHQWRV�FRQWDPLQDGRV�\�PDOVDQRV�TXH�GDxDUiQ�QXHVWUR�RUJDQLVPR��QXHVWUD
PHQWH�\�QXHVWUR�PXQGR��+HPRV�GH� VDEHU� OR�TXH�HVWDPRV�FRPLHQGR��GH�GyQGH�SURFHGH
QXHVWUD�FRPLGD�\�HQ�TXp�VHQWLGR�QRV�LQIOX\H�

%XGD� QRV� DFRQVHMy� HVSHFtILFDPHQWH� XQD� DOLPHQWDFLyQ� FRQVFLHQWH� SDUD�PDQWHQHU� OD
FRPSDVLyQ� HQ� QXHVWURV� FRUD]RQHV� \� DVHJXUDU� XQ� EXHQ� IXWXUR� SDUD� ODV� SUy[LPDV
JHQHUDFLRQHV��(QVHxy�TXH�VL�HQWHQGHPRV�ORV�DOLPHQWRV�\�EHELGDV�TXH�WRPDPRV�GHVGH�XQ
SXQWR� GH� YLVWD� HJRtVWD� \� PLRSH�� QRV� KDUHPRV� GDxR�� QR� VyOR� D� QRVRWURV� PLVPRV�� VLQR
WDPELpQ�D�QXHVWURV�KLMRV�\�D�QXHVWUR�SODQHWD�

(O�6XWUD�GH�OD�&DUQH�GHO�+LMR

��



8QD� MRYHQ� SDUHMD� \� VX� KLMR� GH� WUHV� DxRV� WHQtDQ� TXH� FUX]DU� XQ� YDVWR� GHVLHUWR� \� OOHJDU� D� RWUR� SDtV�
GRQGH� TXHUtDQ� SHGLU� DVLOR��1R� FRQRFtDQ� HO� WHUUHQR� QL� VDEtDQ� FXiQ� ODUJR� VHUtD� HO� YLDMH�� \� OD� FRPLGD� VH� OHV
DFDEy�HQ�PLWDG�GHO�GHVLHUWR��6H�GLHURQ�FXHQWD�GH�TXH�VLQ�DOLPHQWRV� ORV� WUHV�PRULUtDQ�DOOt�� VLQ�HVSHUDQ]D�GH
DOFDQ]DU� HO� SDtV� TXH� VH� HQFRQWUDED� DO� RWUR� ODGR� GHO� GHVLHUWR�� 7UDV� XQD� UHIOH[LyQ� DQJXVWLRVD�� HO� SDGUH� \� OD
PDGUH�GHFLGLHURQ�PDWDU�D� VX�KLMR�SDUD�FRPHUOR��&DGD�GtD�FRPLHURQ�XQ�SHTXHxR�ERFDGR�GH� VX�FDUQH�SDUD
WHQHU�HQHUJtD�\�DYDQ]DU��\� WUDQVSRUWDURQ�HO� UHVWR�GH� OD�FDUQH�GHO�KLMR�D�KRPEURV�SDUD�TXH�VH�VHFDUD�DO�VRO�
&DGD�YH]�TXH� WRPDEDQ�XQ�ERFDGR�GH� OD�FDUQH�GHO�KLMR�� OD�SDUHMD� VH�PLUDED�\�VH�SUHJXQWDED��©¢'yQGH�HVWi
QXHVWUR�TXHULGR�KLMR�DKRUD"ª�

7UDV� FRQWDU� HVWD� WUiJLFD� KLVWRULD��%XGD�PLUy� D� ORV�PRQMHV� \� SUHJXQWy�� ©¢&UHpLV� TXH� HVWD� SDUHMD� HUD
IHOL]� DO� FRPHU� OD� FDUQH� GH� VX� KLMR"ª�� ©1R�� KRQRUDEOH�� OD� SDUHMD� VXIUtD� DO� FRPHU� OD� FDUQH� GH� VX� KLMRª�
UHVSRQGLHURQ� ORV� PRQMHV�� %XGD� HQVHxy� OD� VLJXLHQWH� OHFFLyQ�� ©4XHULGRV� DPLJRV�� KHPRV� GH� SUDFWLFDU� OD
DOLPHQWDFLyQ� GH� PDQHUD� TXH� PDQWHQJDPRV� OD� FRPSDVLyQ� HQ� QXHVWURV� FRUD]RQHV�� +HPRV� GH� FRPHU
FRQVFLHQWHPHQWH��'H�RWUR�PRGR�WDO�YH]�DFDEHPRV�FRPLHQGR�OD�FDUQH�GH�QXHVWURV�KLMRVª�

8QD�GH�ODV�HQVHxDQ]DV�GH�%XGD�TXH�DERUGD�HVWH�DVXQWR�GLUHFWDPHQWH�HV�HO�6XWUD�GH
OD�&DUQH�GHO�+LMR��(VWD�SDUiEROD�WDO�YH]�VXHQH�LQFRQFHELEOH��FUXHO�\�GHO�WRGR�LQDFHSWDEOH�
SHUR�FRQWLHQH�XQD�SRGHURVD�OHFFLyQ�DFHUFD�GH�ORV�DOLPHQWRV�TXH�FRQVXPLPRV�\�HO�IXWXUR
GH�QXHVWUR�SODQHWD�

/D� KLVWRULD� SXHGH� UHVXOWDU� H[WUHPD�� SHUR� QHFHVLWDPRV� GHVSHUWDU� SDUD� QR� FRQVXPLU�
DXQTXH�VHD�ILJXUDGDPHQWH��OD�FDUQH�GH�QXHVWURV�KLMRV�\�H[SHULPHQWDU�HO�GRORU�GH�OD�SDUHMD�
'H�KHFKR��EXHQD�SDUWH�GHO�VXIULPLHQWR�GHO�PXQGR�GHULYD�GH�QR�FRPHU�FRQVFLHQWHPHQWH�
GH� QR� REVHUYDU� SURIXQGDPHQWH� TXp� \� FyPR� FRPHPRV�� /D� DOLPHQWDFLyQ� PHFiQLFD
FRQGXFH�DO� DXPHQWR�GH�SHVR�\�D� ODV�HQIHUPHGDGHV�FDXVDGDV�SRU�XQD�QXWULFLyQ�SREUH��\
WDPELpQ� WLHQH� XQ� JUDYH� HIHFWR� HQ� OD� VDOXG� GHO� SODQHWD�� +HPRV� GH� DSUHQGHU� IRUPDV� GH
DOLPHQWDUQRV�TXH�SUHVHUYHQ� OD�VDOXG�\�HO�ELHQHVWDU�GH�QXHVWUR�FXHUSR��QXHVWUR�HVStULWX�\
QXHVWUR�SODQHWD���(O�$SpQGLFH�%�FRQWLHQH�HO�VXWUD�HQ�VX�LQWHJULGDG��

6L�REVHUYDPRV�SURIXQGDPHQWH�QXHVWUD�IRUPD�GH�DOLPHQWDFLyQ�GHVGH�XQD�SHUVSHFWLYD
JOREDO�� YHUHPRV� TXH� OD� SURGXFFLyQ� GH� FDUQH� HV� HO� HQRUPH� VXPLGHUR� GHO� SODQHWD�� (O
LQIRUPH� GH� 1DFLRQHV� 8QLGDV� /LYHVWRFN¶V� /RQJ� 6KDGRZ�� XQD� HYDOXDFLyQ� H[KDXVWLYD� GHO
LPSDFWR�QRFLYR�GH� OD�JDQDGHUtD�HQ�QXHVWUR�PHGLR�DPELHQWH��FRQFOX\H�TXH�HVH�HIHFWR�HV
PDVLYR�\�TXH�KHPRV�GH�DERUGDUOR�FRQ�XUJHQFLD��(O�LQIRUPH�HVWLPD�TXH�OD�FUtD�GH�JDQDGR
FRQVXPH�HO�����GHO�DJXD�GH�QXHVWUR�SODQHWD�\�FRQWULEX\H�SRGHURVDPHQWH�D�VX�HVFDVH]�\
FRQWDPLQDFLyQ��� $OJXQRV� FLHQWtILFRV� HVWLPDQ� TXH� VH� QHFHVLWD� FLHQ� YHFHV�PiV� DJXD� SDUD
SURGXFLU� XQ� NLORJUDPR� GH� FDUQH� TXH� SDUD� SURGXFLU� XQ� NLOR� GH� SURWHtQD� SURFHGHQWH� GH
JUDQR���8QD�GH�ODV�UD]RQHV�SRU�ODV�TXH�HV�QHFHVDULD�WDQWD�DJXD�SDUD�FULDU�HO�JDQDGR�HV�TXH
D� ORV� DQLPDOHV� VH� ORV� HQJRUGD� FRQ� HQRUPHV� FDQWLGDGHV� GH� JUDQR�TXH�QHFHVLWD� DJXD�SDUD
FUHFHU�� (Q� (VWDGRV� 8QLGRV�� HO� JDQDGR� FRQVXPH� VLHWH� YHFHV� PiV� JUDQR� TXH� WRGD� OD
SREODFLyQ�GHO�SDtV���8Q�LQIRUPH�GH�OD�$JHQFLD�GH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�UHODWLYR
D�OD�SURGXFFLyQ�GH�FHUHDOHV�HQ�HO�DxR������DILUPD�TXH��VHJ~Q�OD�$VRFLDFLyQ�1DFLRQDO�GH
&XOWLYDGRUHV� GH� &HUHDOHV�� HO� ����� GH� OD� SURGXFFLyQ� HQ� (VWDGRV� 8QLGRV� OD� FRQVXPH� HO
JDQDGR�� ODV� DYHV� GH� FRUUDO� \� OD� SURGXFFLyQ� SHVTXHUD� HQ� OD� LQGXVWULD� GRPpVWLFD� \� HQ� HO

��



H[WUDQMHUR���6LQ�HPEDUJR��LUyQLFDPHQWH��FDGD�GtD�PXHUHQ�PiV�GH�������QLxRV�SRU�FDXVDV
UHODFLRQDGDV�FRQ�HO�KDPEUH�\�OD�GHVQXWULFLyQ����(V�GRORURVR�FRPSUREDU�TXH�HO�JUDQR�\�ORV
UHFXUVRV�TXH�XWLOL]DPRV�SDUD�FULDU�JDQDGR�SRGUtDQ�XWLOL]DUVH�GLUHFWDPHQWH�SDUD�DOLPHQWDU�D
ORV�QLxRV�GHVQXWULGRV�\�KDPEULHQWRV�GHO�PXQGR�

$GHPiV��XQ�LQIRUPH�GH������GH�OD�)XQGDFLyQ�%HQpILFD�3HZ�\�OD�(VFXHOD�GH�6DOXG
3~EOLFD� -RKQV� +RSNLQV� %ORRPEHUJ� GHVFXEULy� TXH� OD� FUtD� LQWHQVLYD� HQ� (VWDGRV� 8QLGRV
VXSRQH�XQ�JUDQ�SHUMXLFLR�SDUD� OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��\�TXH�PDQWHQHU�DO
JDQDGR� HQ� HVDV� ©FRQFHQWUDGDV� RSHUDFLRQHV� GH� DOLPHQWDFLyQ� DQLPDOª� FRQVWLWX\H� XQ
WUDWDPLHQWR� LQKXPDQR���� /RV� UHVLGXRV� DQLPDOHV� FRQWDPLQDQ� HO� DJXD� \� HO� DLUH� GH� ODV
JUDQMDV�� SURYRFDQGR� HQIHUPHGDGHV� D� ORV� JUDQMHURV� \� VXV� YHFLQRV�� DVt� FRPR� OD
GHJUDGDFLyQ�GH� OD� WLHUUD��(O�XVR�JHQHUDOL]DGR�GH�DQWLELyWLFRV�HQ� OD�FUtD� LQWHQVLYD�IRPHQWD
OD� DSDULFLyQ� GH� QXHYRV� WLSRV� GH� YLUXV� \� EDFWHULDV� UHVLVWHQWHV� D� HVRV� PHGLFDPHQWRV�
FUHDQGR�©VXSHUPLFURELRVª�TXH�VXSRQHQ�XQD�DPHQD]D�S~EOLFD�SDUD�WRGRV�QRVRWURV��(Q�HO
LQIRUPH�� ORV� H[SHUWRV� UHFRPLHQGDQ� OD� HOLPLQDFLyQ� SURJUHVLYD� \� OD� SURKLELFLyQ� GH� ORV
DQWLELyWLFRV� HQ� ODV� JUDQMDV� DQLPDOHV� VDOYR� SDUD� HO� WUDWDPLHQWR� GH� HQIHUPHGDGHV�� LQVWLWXLU
XQD�UHJXODFLyQ�PiV�VHYHUD�GH�ORV�UHVLGXRV�GH�OD�FUtD�LQWHQVLYD�\�HOLPLQDU�ORV�VLVWHPDV�GH
FRQILQDPLHQWR�PDVLYR���

(O�GHYDVWDGRU�LPSDFWR�PHGLRDPELHQWDO�\�VRFLDO�GH�OD�FUtD�GH�JDQDGR�YD�PiV�DOOi�GHO
XVR�GHO�DJXD�\�OD�WLHUUD�SDUD�FXOWLYDU�DOLPHQWRV��(O�GHVHR�TXH�QXHVWUD�VRFLHGDG�PDQLILHVWD
KDFLD�OD�FDUQH�FRQWULEX\H�HQ�JUDQ�PHGLGD�D�OD�SURGXFFLyQ�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR
TXH� DOWHUDQ� HO� FOLPD�� /D� LQGXVWULD� JDQDGHUD� HV� UHVSRQVDEOH� GHO� ��� �� GH� ODV� HPLVLRQHV
PXQGLDOHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� XQD� FXRWD� PiV� DOWD� TXH� WRGR� HO� VHFWRU� GHO
WUDQVSRUWH���� (O� ��� �� GH� ORV� ERVTXHV� GHO� $PD]RQDV� VH� KDQ� WDODGR� SDUD� SURSRUFLRQDU
WLHUUDV�GH�SDVWR�DO�JDQDGR��\�FXDQGR�HVRV�ERVTXHV�VH�GHVWUX\HQ��HQRUPHV�FDQWLGDGHV�GH
GLy[LGR� GH� FDUERQR� DOPDFHQDGRV� HQ� ORV� iUEROHV� YDQ� D� SDUDU� D� OD� DWPyVIHUD���� /DV
LQGXVWULDV�FiUQLFD��OiFWHD�\�DYtFROD�WDPELpQ�VRQ�UHVSRQVDEOHV�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH
ODV� HPLVLRQHV� KXPDQDV� GH� DPRQtDFR�� TXH� GHVHPSHxD� XQ� SDSHO� LPSRUWDQWH� HQ� OD� OOXYLD
iFLGD�\�HQ�OD�DFLGLILFDFLyQ�GH�QXHVWUR�HFRVLVWHPD���

/RV�GDWRV� VXJLHUHQ�TXH�XQD�GH� ODV�PHMRUHV� IRUPDV�GH� DOLYLDU� OD� SUHVLyQ� HQ�QXHVWUR
PHGLR�DPELHQWH�FRQVLVWH�HQ�FRQVXPLU�PHQRV�FDUQH�\�PiV�DOLPHQWRV�GH�RULJHQ�YHJHWDO��OR
TXH� UHGXQGDUtD� HQ� XQD� UHGXFFLyQ� GH� OD� HPLVLyQ� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� 1R
QHFHVLWDPRV�JDQDGR�SDUD�TXH�SURFHVH�HO�DOLPHQWR�SRU�QRVRWURV��(V�PXFKR�PHMRU��\�PiV
HILFD]�� WRPDU�PiV�YHJHWDOHV�\�SURFHVDUORV�QRVRWURV�PLVPRV��7DO�YH]�D�PXFKDV�SHUVRQDV
OHV�SDUH]FD�XQ�FDPELR�DEUXPDGRU��SHUR�UHGXFLU�OD�FDQWLGDG�GH�FDUQH�\�OiFWHRV�HQ�QXHVWUD
GLHWD� UHVXOWD� PX\� ~WLO� SDUD� PDQWHQHU� XQ� SHVR� FRUUHFWR�� PHMRUDU� OD� VDOXG� JHQHUDO� \
FRQWULEXLU� FRQ� HOOR� D� OD� VDOXG� GH� QXHVWUR� SODQHWD�� &XDQGR� DSUHQGDPRV� D� FRQVXPLU�PiV
YHUGXUDV�� FHUHDOHV� \� OHJXPEUHV� GH� DFXHUGR� FRQ� OD� DWHQFLyQ� SOHQD�� GLVIUXWDUHPRV� GH� VX
VDERU�\�VHUHPRV�IHOLFHV�DO�VDEHU�TXH�HVWDPRV�IRPHQWDQGR�XQ�QXHYR�WLSR�GH�VRFLHGDG�HQ
OD�TXH�KDEUi�VXILFLHQWHV�DOLPHQWRV�SDUD�WRGRV�\�QDGLH�WHQGUi�TXH�SDVDU�KDPEUH�
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'HEHPRV� DGRSWDU� DFFLRQHV� XUJHQWHV� D� QLYHO� LQGLYLGXDO� \� FROHFWLYR�� 3DUD� ORV
LQGLYLGXRV��DGRSWDU�HO�YHJHWDULDQLVPR�UHGXQGD�HQ�XQ�SHVR�H[FHOHQWH�\�EHQHILFLRV�SDUD� OD
VDOXG�� /RV� YHJDQRV� \� YHJHWDULDQRV� WLHQGHQ� D� SHVDU� PHQRV� TXH� TXLHQHV� FRQVXPHQ
SURGXFWRV� DQLPDOHV�� WDPELpQ� SUHVHQWDQ� XQ� ULHVJR� PHQRU� GH� SDGHFHU� HQIHUPHGDGHV
FRURQDULDV�� GLDEHWHV� \� DOJXQRV� WLSRV� GH� FiQFHU���� (Q� HO� FDStWXOR� �� RIUHFHUHPRV� PiV
GHWDOOHV�GH�ORV�EHQHILFLRV�TXH�SDUD�OD�VDOXG�UHSRUWDQ�ODV�GLHWDV�EDVDGDV�HQ�YHJHWDOHV�

0XFKDV� WUDGLFLRQHV� EXGLVWDV� DOLHQWDQ� HO� YHJHWDULDQLVPR�� $XQTXH� HVWD� SUiFWLFD� HVWi
IXQGDPHQWDOPHQWH� EDVDGD� HQ� HO� GHVHR� GH� IRPHQWDU� OD� FRPSDVLyQ� KDFLD� ORV� DQLPDOHV�
WDPELpQ�RIUHFH�EHQHILFLRV�SDUD�OD�VDOXG��$KRUD�WDPELpQ�VDEHPRV�TXH�DO�FRPHU�DOLPHQWRV
GH�RULJHQ�YHJHWDO�� SURWHJHPRV� OD� WLHUUD� \� D\XGDPRV� D� UHGXFLU� HO� HIHFWR� LQYHUQDGHUR�TXH
HVWi�FDXVDQGR�XQ�GDxR�VHULR�H� LUUHYHUVLEOH��$XQ�FXDQGR�QR�SRGDPRV�VHU�YHJHWDULDQRV�DO
FLHQ�SRU�FLHQ�� VHUOR�D� WLHPSR�SDUFLDO�\�FRQVXPLU�PiV�YHUGXUDV�\D�DSRUWD�EHQHILFLRV�D� OD
VDOXG� SHUVRQDO� \� D� OD� GHO� SODQHWD� TXH� FRPSDUWLPRV�� 3RGUtDPRV� HPSH]DU� FRPLHQGR
DOLPHQWRV�GH�RULJHQ�YHJHWDO�XQRV�SRFRV�GtDV�DO�PHV��R�SUDFWLFDU�HO�YHJHWDULDQLVPR�VyOR�HQ
HO�GHVD\XQR�\�HO� DOPXHU]R��$Vt�� VHUHPRV�YHJHWDULDQRV�HQ�XQD�SURSRUFLyQ� VXSHULRU�DO���
���6L�QR�VH�VLHQWH�FDSD]�GH�HOLPLQDU�ORV�SURGXFWRV�DQLPDOHV�GH�VX�GLHWD�QL�VLTXLHUD�HQ�XQD
FRPLGD��UHGXFLU�VLPSOHPHQWH�OD�UDFLyQ�GH�FDUQH�\�VXSULPLU�ODV�FDUQHV�SURFHVDGDV�FRPR�HO
EHLFRQ��ODV�VDOFKLFKDV�\�HO�MDPyQ�UHGXFLUi�HO�ULHVJR�GH�SDGHFHU�FiQFHU�GH�FRORQ�\�HO�ULHVJR
GH�PXHUWH�SUHPDWXUD�SRU�HQIHUPHGDG�FRURQDULD��FiQFHU�X�RWUDV�FDXVDV����eVWH�HV�XQ�EXHQ
SULPHU�SDVR�SDUD�DGRSWDU�XQD�GLHWD�EDVDGD�HQ�SURGXFWRV�GH�RULJHQ�YHJHWDO��PiV�VDOXGDEOH
\�HFROyJLFDPHQWH�DPLVWRVD�

8WLOL]DU�HO�PLQGIXOQHVV�SDUD�REVHUYDU�SURIXQGDPHQWH�OR�TXH�FRPHPRV�SXHGH�IDFLOLWDU
HVWRV� FDPELRV�� SRUTXH� FRPSUHQGHPRV� ORV� EHQHILFLRV� TXH� SXHGH� DSRUWDU� DO� SODQHWD� \� D
XQR�PLVPR��XQ�SHVR�PHQRU��XQ�ULHVJR�PHQRU�GH�FiQFHU�GH�FRORQ�\�GROHQFLDV�FRURQDULDV�\
PiV�HQHUJtD�SDUD�ODV�DFWLYLGDGHV�TXH�QRV�JXVWDQ��6RPRV�©VHUHV�LQWHUFRQHFWDGRVª��QXHVWUR
PHGLR� DPELHQWH� \� QRVRWURV� VRPRV� LQWHUGHSHQGLHQWHV�� (� LQFOXVR� SHTXHxRV� FDPELRV� SRU
QXHVWUD� SDUWH� SXHGHQ� HMHUFHU� XQ� JUDQ� LPSDFWR� VL� VH� FRPELQDQ� FRQ� RWURV�� 1XHVWUD
HFRQRPtD�GH�PHUFDGR�HVWi�LPSXOVDGD�SULQFLSDOPHQWH�SRU�OD�GHPDQGD�GHO�FRQVXPLGRU��(Q
WDQWR� SREODFLyQ�� VL� XQ� JUDQ� Q~PHUR� GH� SHUVRQDV� UHDOL]D� SHTXHxRV� PRYLPLHQWRV� SDUD
FRPHU� PHQRV� FDUQH� \� PiV� DOLPHQWRV� GH� RULJHQ� YHJHWDO�� OD� LQGXVWULD� JDQDGHUD� VH� YHUtD
OLPLWDGD�� &RQ� HO� WLHPSR�� ORV� FDPSHVLQRV� HQFRQWUDUtDQ� RWUDV� FRVHFKDV� SDUD� JDQDUVH� HO
VXVWHQWR��3RGHPRV�FDPELDU�QXHVWUR�PXQGR�JUDFLDV�D�HVWH�GHVSHUWDU�FROHFWLYR�

(O�VHJXQGR�QXWULHQWH��ODV�LPSUHVLRQHV�GH�ORV�VHQWLGRV

/DV� LPSUHVLRQHV� GH� ORV� VHQWLGRV� VXUJHQ� GH� OD� DFWLYLGDG� VHQVRULDO� \� ODV� UHVSXHVWDV� GH� ORV
VHLV�yUJDQRV�GH�ORV�VHQWLGRV��ORV�VHLV�REMHWRV�GH�ORV�VHQWLGRV�\�ODV�VHLV�FRQFLHQFLDV�GH�ORV
VHQWLGRV��/RV�VHLV�yUJDQRV�GH�ORV�VHQWLGRV�VRQ�ORV�RMRV��ORV�RtGRV��OD�OHQJXD��HO�FXHUSR�\�OD
PHQWH��/RV�VHLV�REMHWRV�GH�ORV�VHQWLGRV�VRQ�OD�IRUPD��ORV�VRQLGRV��ORV�RORUHV��ORV�VDERUHV�
ORV�REMHWRV�WiFWLOHV�\�ORV�REMHWRV�PHQWDOHV�X�REMHWRV�GH�OD�PHQWH��/DV�VHLV�FRQFLHQFLDV�GH

��



ORV� VHQWLGRV� VRQ� OD� FRQFLHQFLD� GHO� RMR� �R� YLVLyQ��� OD� FRQFLHQFLD� GHO� RtGR� �R� HVFXFKD��� OD
FRQFLHQFLD� GH� OD� QDUL]� �X� ROIDWR��� OD� FRQFLHQFLD� GHO� VDERU� �R� JXVWR��� OD� FRQFLHQFLD� GHO
FXHUSR� �R� WDFWR�� \� OD� FRQFLHQFLD� GH� OD� PHQWH� �SHQVDPLHQWR��� /RV� REMHWRV� GH� OD� PHQWH
LQFOX\HQ�WRGRV�ORV�DVSHFWRV�ILVLROyJLFRV��ItVLFRV�\�SVLFROyJLFRV�GH�QXHVWURV�VHQWLGRV�

/R� TXH� YHPRV�� RtPRV�� ROHPRV�� VDERUHDPRV�� WRFDPRV� \� SHQVDPRV�� WRGR� OR� TXH
VHQWLPRV� HQ� QXHVWUR� FXHUSR� \� WRGR� DTXHOOR� GH� OR� TXH� VRPRV� FRQVFLHQWHV� HQ� QXHVWUD
PHQWH�� HV� DOLPHQWR� SDUD� ODV� FRQFLHQFLDV� GH� QXHVWURV� VHQWLGRV�� 'XUDQWH� ODV� KRUDV� TXH
SDVDPRV�GHVSLHUWRV��QXHVWURV�yUJDQRV�GH�ORV�VHLV�VHQWLGRV�VH�LQYROXFUDQ�DFWLYDPHQWH��/RV
QXWULHQWHV� TXH� LQJHULPRV� D� WUDYpV� GH� QXHVWURV� VHLV� VHQWLGRV� SXHGHQ� VHU� VDOXGDEOHV� R
QRFLYRV��HVSHFLDOPHQWH�FXDQGR�LQWHQWDPRV�DOFDQ]DU�XQ�SHVR�VDOXGDEOH��3LHQVH�HQ�XQ�GtD
GH� VX� YLGD�� $O� OHYDQWDUVH� HQFLHQGH� OD� UDGLR� \� VXHQD� VX� FDQFLyQ� IDYRULWD�� 3XHGH� RtU� OD
P~VLFD� SRUTXH� VXV� RtGRV� IXQFLRQDQ� ELHQ�� \� VH� VLHQWH� DOHJUH� \� GHVHQIDGDGR��/D� FDQFLyQ
SHUVLVWH� HQ� VX� FRQFLHQFLD� \� GXUDQWH� ODV� KRUDV� VLJXLHQWHV� OD� FDQWXUUHD� \� VH� VRQUtH� D� Vt
PLVPR��'XUDQWH�HO�SDVHR�GHO�DOPXHU]R��HVFXFKD� OD�PLVPD�FDQFLyQ�HQ�VX�UHSURGXFWRU�GH
03���\�HVR�FRQILHUH� OLJHUH]D�\�HQHUJtD�D�VXV�SDVRV��&DPLQD� MXQWR�D�XQ�DXWRE~V�FRQ�XQ
DQXQFLR� ODWHUDO� GH� XQD� QXHYD� VHULH� GH� VXVSHQVH� HQ� WHOHYLVLyQ�� \� XVWHG� DOPDFHQD� OD
LQIRUPDFLyQ�HQ�VX�FRQFLHQFLD��'HVSXpV�GHO�WUDEDMR��VH�GHWLHQH�HQ�HO�VXSHUPHUFDGR�FRQ�OD
LQWHQFLyQ�GH�DGTXLULU�FRPLGD�VDQD�SDUD�OD�FHQD��\�FRPSUD�XQD�UHYLVWD�HQ�OD�OtQHD�GH�FDMD�
+RMHDQGR�VXV�SiJLQDV�YH�XQ�DQXQFLR�GH�FKRFRODWH��OD�PXMHU�TXH�OR�HVWi�FRPLHQGR�SDUHFH
UHODMDGD�PLHQWUDV�GLVIUXWD�GH�HVH�FDSULFKR��0LHQWUDV�HVSHUD� VX� WXUQR��XVWHG�SXHGH�YHU�\
ROHU� ORV� FKRFRODWHV� TXH� KD\� MXQWR� DO� SDVLOOR� GH� OD� FDMD�� \� GHFLGH� HFKDU� XQDV� WDEOHWDV� GH
FKRFRODWH�HQ�OD�FHVWD��(VD�QRFKH��HQFLHQGH�HO�WHOHYLVRU�SDUD�YHU�OD�VHULH�GH�VXVSHQVH�FX\R
DQXQFLR� HQ� HO� DXWRE~V� YLR� GXUDQWH� HO� SDVHR� GH� OD� WDUGH�� $� PHGLGD� TXH� DYDQ]D� HO
SURJUDPD�� VH� YXHOYH� WHQVR� \� FULVSDGR� SRUTXH� KD\� PXFKDV� HVFHQDV� HVSHOX]QDQWHV� \
FDUJDGDV�GH� WHQVLyQ��6LHQWH�HQWRQFHV�GHVHR�GH�FKRFRODWH�\�GHFLGH� WRPDU�XQD�RQ]D�DQWHV
GH� LU� D� OD� FDPD�� SXHV� HQ� DOJ~Q� OXJDU� GH� OD� FRQFLHQFLD� WLHQH� OD� LPSUHVLyQ� GH� TXH� HO
FKRFRODWH� OH� D\XGDUi� D� UHODMDUVH�� (VD� QRFKH� WLHQH� XQ� VXHxR� YtYLGR� DWUDYHVDGR� SRU� OD
WHQVLyQ�\� HO� WHPRU��6H�GHVSLHUWD� WHQVR��6H� OOHYD�RWUD�RQ]D�GH� FKRFRODWH�SDUD�SLFDU� HQ� HO
WUDEDMR�D�OR�ODUJR�GHO�GtD�

/RV�PHGLRV�GH�FRPXQLFDFLyQ�VRQ�HO�DOLPHQWR�SDUD�QXHVWURV�RMRV��RtGRV�\�PHQWHV��$O
YHU�OD�WHOHYLVLyQ��OHHU�XQD�UHYLVWD��YHU�XQD�SHOtFXOD�R�MXJDU�D�XQ�YLGHRMXHJR��FRQVXPLPRV
LPSUHVLRQHV�VHQVRULDOHV��0XFKDV�GH�ODV�LPiJHQHV�D�ODV�TXH�HVWDPRV�H[SXHVWRV�D�WUDYpV�GH
ORV�PHGLRV�GH�FRPXQLFDFLyQ�SODQWDQ�HQ�QXHVWUD�FRQFLHQFLD�ODV�GHVDJUDGDEOHV�VHPLOODV�GHO
DQKHOR�� HO� WHPRU�� OD� LUD� \� OD� YLROHQFLD�� /DV� LPiJHQHV�� VRQLGRV� H� LGHDV� TXH� UHVXOWDQ
SHUMXGLFLDOHV�SXHGHQ�DUUDQFDU�HO�ELHQHVWDU�GH�QXHVWUR�FXHUSR�\�QXHVWUD�FRQFLHQFLD��6L�QRV
VHQWLPRV� QHUYLRVRV�� WHPHURVRV� R� GHSULPLGRV� SXHGH� GHEHUVH� D� TXH� KHPRV� DEVRUELGR� XQ
JUDQ�Q~PHUR�GH� WR[LQDV�D� WUDYpV�GH�QXHVWURV�VHQWLGRV�VLQ�KDEHUQRV�GDGR�FXHQWD�GH�HOOR�
6HD�FRQVFLHQWH�GH�OR�TXH�PLUD��OHH�R�HVFXFKD��\�SURWpMDVH�GHO�WHPRU��OD�GHVHVSHUDFLyQ��OD
LUD�� HO� DQVLD�� HO� QHUYLRVLVPR� R� OD� YLROHQFLD� TXH� IRPHQWDQ�� /RV� REMHWRV� PDWHULDOHV� TXH
SURPHWHQ�VRQ�UiSLGRV�\�HItPHURV��/D�YHUGDGHUD�VDWLVIDFFLyQ�HVWi�HQ�HO�LQWHULRU�

��



(Q� (VWDGRV� 8QLGRV�� HO� FRQVXPLVPR� GRPLQD� QXHVWUD� FXOWXUD�� 3RGHPRV� FRPSUDU� D
FXDOTXLHU�KRUD��JUDFLDV�D�,QWHUQHW�\�ODV�WLHQGDV�DELHUWDV�ODV�YHLQWLFXDWUR�KRUDV�GHO�GtD��2WUR
WDQWR� VH� DSOLFD� D� ORV� DOLPHQWRV�� SRGHPRV� FRPSUDU� FRPLGD� HQ� FXDOTXLHU� OXJDU� \� HQ
FXDOTXLHU� PRPHQWR�� <� UHDOPHQWH� QXQFD� QRV� SDUDPRV� D� SUHJXQWDUQRV�� ¢SRU� TXp
FRPSUDPRV� WDQWR"� ¢'H� YHUGDG� QHFHVLWDPRV� WRGR� ©HVWRª"� ¢3RU� TXp� FRPHPRV� WDQWR"
¢7DQWD�KDPEUH�WHQHPRV"

/R� TXH� UHDOPHQWH� QHFHVLWDPRV� HV� GDU� XQ� SDVR� DWUiV� \� UHSDVDU� SURIXQGDPHQWH
QXHVWUDV� YHUGDGHUDV� QHFHVLGDGHV�� <� XQD� GH� ODV� IRUPDV� GH� KDFHUOR� HV� FRQYHUWLUQRV� HQ
REVHUYDGRUHV�FRQVFLHQWHV�GHO�PXQGR�JREHUQDGR�SRU�HO�PHUFDGR�\�OD�SXEOLFLGDG��HO�PXQGR
HQ�TXH�YLYLPRV��/D�SXEOLFLGDG�HVWi�FRQFHELGD�SDUD�FUHDU�XQD�QHFHVLGDG�DKt�GRQGH�QR�KD\
QLQJXQD�� \� GHEH� IXQFLRQDU�� SRUTXH� ODV� HPSUHVDV� JDVWDQ� FLHQWRV� GH�PLOHV� GH�PLOORQHV� GH
GyODUHV� DO� DxR� HQ� HOOR���� &RQ� IUHFXHQFLD� RFXUUH� TXH� HQ� ORV� DQXQFLRV� YHPRV� FyPR� OD
DGTXLVLFLyQ� GH� FLHUWRV� DOLPHQWRV� R� DSDUDWRV� VH� SUHVHQWD� FRPR� HO� DQWtGRWR� D� QXHVWUD
VROHGDG� R� LQVHJXULGDG�� /DV� SHUVRQDV� TXH� HQ� ORV� DQXQFLRV� FRQVXPHQ� KHODGR� R� FRPLGD
UiSLGD�SDUHFHQ�HVWDU�PX\� IHOLFHV� DO� LQJHULU� HVRV�SURGXFWRV��PX\� VDWLVIHFKRV�\�YLEUDQWHV�
$EVRUEHPRV� \� DOPDFHQDPRV� HVDV� SHUFHSFLRQHV� \� PHQVDMHV� HQ� QXHVWUD� FRQFLHQFLD� VLQ
FHQVXUDU� VX� FRQWHQLGR�� 0iV� WDUGH�� FRQVXPLPRV� HVRV� DOLPHQWRV�� DXQTXH� VDEHPRV� TXH
SXHGHQ�KDFHUQRV�GDxR��<�QRV�SUHJXQWDPRV�SRU�TXp�

3RGHPRV� GHFLGLU� UHVLVWLU� D� HVWRV� PHQVDMHV�� SHUR� VHUi� PiV� IiFLO� VL� HOHJLPRV� OLPLWDU
FRQVFLHQWHPHQWH� QXHVWUD� H[SRVLFLyQ� D� ORV� PLVPRV�� $SDJXH� HO� WHOHYLVRU�� 'HMH� GH� OHHU
UHYLVWDV�GH�IRUPD�GLVWUDtGD��(Q�FRQFUHWR��ORV�QLxRV�QHFHVLWDQ�SURWHFFLyQ�GH�ORV�PHGLRV��\D
TXH� VXV� PHQWHV� QR� HVWiQ� OR� VXILFLHQWHPHQWH� PDGXUDV� SDUD� FRPSUHQGHU� TXH� ORV
DQXQFLDQWHV�LQWHQWDQ�LQIOXLU�HQ�HOORV�GHOLEHUDGDPHQWH����7DPELpQ�KHPRV�GH�SURWHJHUQRV��D
QRVRWURV� PLVPRV� \� D� QXHVWURV� KLMRV�� GH� SURJUDPDV� WHOHYLVLYRV� \� YLGHRMXHJRV
GHVDJUDGDEOHV��DGHPiV�GH�ORV�DQXQFLRV��SRUTXH�SXHGHQ�FROPDUQRV�GH�DQVLHGDG��YLROHQFLD
\�PDOHVWDU��7DPELpQ�SXHGHQ�HVWUHVDUQRV��\�HO�HVWUpV�FRQWULEXLUi��D�VX�YH]��DO�DXPHQWR�GH
SHVR���� 6L� SDVDPRV� PXFKR� WLHPSR� EDMR� HO� VRO�� SRGHPRV� XWLOL]DU� XQD� FUHPD� TXH� QRV
SURWHMD� GH� ORV� QRFLYRV� UD\RV� XOWUDYLROHWD� PLHQWUDV� GLVIUXWDPRV� GH� VX� FDORU�� 'HO� PLVPR
PRGR��OD�DWHQFLyQ�SOHQD�HV�HO�HVFXGR�FDSD]�GH�SURWHJHUQRV�GH�ORV�PHQVDMHV�FRUURVLYRV�\
HVWUHVDQWHV� GH� QXHVWUR� HQWRUQR� FRWLGLDQR�� D� OD� YH]� TXH� QRV� D\XGD� D� ILOWUDU� \� HOHJLU� ODV
LPSUHVLRQHV� VHQVRULDOHV� SRVLWLYDV� \� EHQHILFLRVDV� TXH� QXWUHQ� ODV� VHPLOODV� GH� OD� SD]� \� OD
IHOLFLGDG� HQ� QXHVWUD� FRQFLHQFLD� GH� PRGR� TXH� UHVXOWH� PHQRV� SUREDEOH� TXH� QRV
DOLPHQWHPRV�GH�QXHVWUDV�HPRFLRQHV�QHJDWLYDV�

$SUHQGHU�D�FRQVXPLU� LPSUHVLRQHV�VHQVRULDOHV�GH�DFXHUGR�FRQ� OD�DWHQFLyQ�SOHQD�QRV
D\XGDUi�UHGXFLU�QXHVWUD�DQVLD��LUD��WHPRU��WULVWH]D�\�HVWUpV��<�HQ�~OWLPD�LQVWDQFLD�WRGR�HVWR
QRV�D\XGDUi�HQ�QXHVWUD�E~VTXHGD�GH�XQ�SHVR�PiV�VDOXGDEOH�

7HUFHU�QXWULHQWH��OD�YROLFLyQ

��



(O� WHUFHU� WLSR� GH� DOLPHQWR� HV� OD� YROLFLyQ� R� YROXQWDG�� QXHVWUR� PiV� SURIXQGR� GHVHR� GH
REWHQHU�DTXHOOR�TXH�TXHUHPRV��$TXHOOR�TXH�GHVHDPRV�JRELHUQD�QXHVWUDV�DFFLRQHV�GLDULDV�
/R� TXH� TXHUHPRV� WDPELpQ� GHWHUPLQD� QXHVWUDV� DVSLUDFLRQHV� SHUVRQDOHV�� +HPRV� GH
SUHJXQWDUQRV�D�QRVRWURV�PLVPRV��¢FXiO�HV�PL�GHVHR�PiV�SURIXQGR�HQ�HVWD�YLGD"�+HPRV
GH�REVHUYDU�SURIXQGDPHQWH�HQ�QXHVWUR�LQWHULRU�SDUD�GHVFXEULU�HO�WLSR�GH�HQHUJtD�TXH�QRV
PRWLYD�HQ�QXHVWUD�YLGD�GLDULD��7RGRV�TXHUHPRV�LU�D�DOJ~Q�OXJDU�R�KDFHU�DOJR��¢&XiO�HV�HO
SURSyVLWR�GH�QXHVWUD�YLGD"�1XHVWUR�GHVHR�SXHGH�OOHYDUQRV�HQ�GLUHFFLyQ�D�OD�IHOLFLGDG�R�DO
VXIULPLHQWR�� (O� GHVHR� HV� XQ� WLSR� GH� DOLPHQWR� TXH� QRV� QXWUH� \� SURSRUFLRQD� HQHUJtD�� 6L
QXHVWUR�GHVHR�HV�VDOXGDEOH��FRPR�HO�GHVHR�GH�VDOYDU�R�SURWHJHU�OD�YLGD��FXLGDU�GHO�PHGLR
DPELHQWH� R� YLYLU� XQD� YLGD� VHQFLOOD� \� HTXLOLEUDGD� FRQ� WLHPSR� SDUD� FXLGDU� GH� QRVRWURV
PLVPRV�\�GH�QXHVWURV�VHUHV�TXHULGRV��QXHVWUR�GHVHR�QRV�DSRUWDUi�OD�IHOLFLGDG�

7RGR�HO�PXQGR�EXVFD�OD�IHOLFLGDG��\�KD\�HQ�QRVRWURV�XQD�SRGHURVD�HQHUJtD�TXH�QRV
LPSXOVD�KDFLD�OR�TXH�FUHHPRV�TXH�QRV�KDUi�IHOLFHV��3HUR�HVWD�E~VTXHGD�LQFHVDQWH�WDPELpQ
SXHGH�KDFHUQRV�VXIULU�PXFKR��$OJXQRV�FUHHQ�TXH� OD� IHOLFLGDG�VyOR�HV�SRVLEOH�DOFDQ]DQGR
GLQHUR�� IDPD� \� SRGHU�� 6LQ� HPEDUJR�� HVWDV� FRVDV� SXHGHQ� VHU� VXIULPLHQWR� GLVIUD]DGR� GH
IHOLFLGDG�� \D� TXH� D� PHQXGR� HVWiQ� FRQVWUXLGDV� VREUH� HO� GRORU� GH� RWURV�� 3RU� HMHPSOR�� HO
FRPHUFLR�GH�RSLR�\�HVFODYRV�LQIOLJLy�XQ�WUHPHQGR�VXIULPLHQWR�KXPDQR�HQ�WRGR�HO�PXQGR�
2�OD�PRGHUQD�YHUVLyQ�GHO�WUiILFR�GH�HVFODYRV��HO�FRPHUFLR�VH[XDO�JOREDO��TXH�GHVKXPDQL]D
D� MyYHQHV� PXMHUHV� \� QLxRV� GH� PXFKRV� SDtVHV� TXH� VRQ� IRU]DGRV� D� WUDEDMDU� HQ� SDtVHV
H[WUDQMHURV� HQ� OD� SUyVSHUD� LQGXVWULD� VH[XDO�� D� YHFHV� FRQ� ©YLVDGRV� GH� HQWUHWHQLPLHQWRª
OHJDO��FRPR�HQ�HO�FDVR�GH�-DSyQ��(O�GHVHR�GH�KDFHU�GLQHUR��SRU�Vt�PLVPR��QR�HV�PDOR�VL�OD
E~VTXHGD� GH� OD� ULTXH]D�PDWHULDO� QR� GDxD� D� QDGLH� D� OR� ODUJR� GHO� SURFHVR� \� VH� XWLOL]D� HO
GLQHUR�GH�PDQHUD�FRPSDVLYD��(V� LPSRUWDQWH�REVHUYDU�SURIXQGDPHQWH�QXHVWURV�GHVHRV�\
FRPSUREDU�VL�VH�EDVDQ�HQ�LQWHQFLRQHV�SRVLWLYDV�R�QHJDWLYDV��(VWR�QRV�D\XGDUi�D�GLULJLUORV
KDFLD� DTXHOODV� FRVDV� TXH� UHVXOWDQ� EHQHILFLRVDV� SDUD� ORV� GHPiV�� SDUD� HO� PXQGR�� QXHVWUD
IDPLOLD�\�QRVRWURV�PLVPRV�

(Q� XQ� UHWLUR� GH� PHGLWDFLyQ� FRQ� OtGHUHV� GH� ORV� QHJRFLRV�� HQ� ������ PXFKRV
SDUWLFLSDQWHV� FRPSDUWLHURQ� KLVWRULDV� DFHUFD� GH� FyPR� OD� JHQWH� FRQ� XQD� JUDQ� ULTXH]D� \
SRGHU�WDPELpQ�VXIUH�HQRUPHPHQWH��8Q�KRPEUH�GH�QHJRFLRV�PX\�ULFR�DILUPy�TXH�D�SHVDU
GH� WHQHU� �������� HPSOHDGRV�� FRQ� RSHUDFLRQHV� HQ� PXFKDV� ]RQDV� GHO� PXQGR�� VH� VHQWtD
H[WUHPDGDPHQWH�VROR��/D�VROHGDG�GH�HVWH�KRPEUH��\�HO�DLVODPLHQWR�GH�PXFKRV�ULFRV��HV�HO
UHVXOWDGR� GH� VRVSHFKDU� GH� ORV� GHPiV�� 3LHQVDQ� TXH� DTXHOORV� TXH� SUHWHQGHQ� HQWDEODU
DPLVWDG� FRQ� HOORV� OR� KDFHQ� LQWHUHVDGRV� HQ� VX� GLQHUR� \� TXH� VyOR� SUHWHQGHQ� REWHQHU
YHQWDMDV�� 6H� VLHQWHQ� VRORV� SRUTXH� QR� WLHQHQ� DPLJRV� GH� YHUGDG�� /RV� KLMRV� GH� ORV� ULFRV
WDPELpQ�VXIUHQ�SURIXQGDPHQWH��D�PHQXGR��VXV�SDGUHV�QR�WLHQHQ�WLHPSR�SDUD�HOORV�SRUTXH
HVWiQ�GHPDVLDGR�SUHRFXSDGRV�HQ�PDQWHQHU�VX�ULTXH]D�\�HVWDWXV�VRFLDO��(O�VXIULPLHQWR�GH
WDQWRV�ULFRV�QRV�GHPXHVWUD�TXH�HO�GLQHUR�QR�SXHGH�FRPSUDU�OD�YHUGDGHUD�IHOLFLGDG�

1XHVWUR�PiV�SURIXQGR�GHVHR�HV�OD�EDVH�GH�WRGRV�QXHVWURV�DFWRV��LQFOX\HQGR�QXHVWUD
SURIHVLyQ��6L� XVWHG�SUHWHQGH� VHU�PpGLFR�� FRQFHQWUDUi� VX� HQHUJtD� \� VH� SUHSDUDUi� GXUDQWH
PXFKRV�DxRV��SDVDQGR�XQD�H[LJHQWH�SUHSDUDFLyQ�HQ�XQD�XQLYHUVLGDG�GH�PHGLFLQD��\�OXHJR

��



GXUDQWH� ODV�SUiFWLFDV�\�FRPR� UHVLGHQWH�KDVWD� OOHJDU� D� VHU�XQ�GRFWRU� DFUHGLWDGR��8QD�YH]
TXH� VHD�PpGLFR�� ROYLGDUi� HO� GXUR� WUDEDMR�\� ODV�PXFKDV�QRFKHV� VLQ� VXHxR�� \� HQ� OXJDU�GH
HOOR� VH� VHQWLUi� ELHQ� SRU� VX� FRQWULEXFLyQ� D� OD� VRFLHGDG��3RU� GHVJUDFLD�� KD\�RWURV�PXFKRV
SURIHVLRQDOHV� FX\R� SULQFLSDO� GHVHR� HV� JDQDU� GLQHUR�� /RV� GLUHFWLYRV� ILQDQFLHURV� TXH� VH
SURFXUDURQ�JUDQGHV� JDQDQFLDV� SHUVRQDOHV� GXUDQWH� OD� EXUEXMD� LQPRELOLDULD� GH� ����� DKRUD
VH�KDQ�GDGR�FXHQWD�GH�TXH�GHVHPSHxDURQ�XQ�SDSHO�SULQFLSDO�HQ�HO�GHVPRURQDPLHQWR�GH�OD
HFRQRPtD�PXQGLDO��TXH�KD�RULJLQDGR�TXH�PXFKDV�SHUVRQDV�HQ�WRGR�HO�PXQGR�VH�TXHGHQ
VLQ� WUDEDMR� \� VLQ� KRJDU�� ¢5HDOPHQWH� SXHGHQ� HVWDU� HQ� SD]� FRQVLJR� PLVPRV� GHVSXpV� GH
FRPSUHQGHU�DOJR�DVt"

'HEHPRV�REVHUYDU�SURIXQGDPHQWH�OD�QDWXUDOH]D�GH�QXHVWUD�YROLFLyQ�SDUD�FRPSUREDU
VL�QRV�HVWi�HPSXMDQGR�HQ�OD�GLUHFFLyQ�GH�OD�OLEHUDFLyQ�GHO�VXIULPLHQWR�\�KDFLD�OD�SD]�\�OD
FRPSDVLyQ��R�HQ�GLUHFFLyQ�D�OD�DIOLFFLyQ�\�OD�PLVHULD��¢4Xp�HV�OR�TXH�GHVHDPRV�HQ�OR�PiV
SURIXQGR�GH�QXHVWURV�FRUD]RQHV"�¢(V�IDPD��GLQHUR��SRGHU"�¢2�HQFRQWUDU�OD�SD]�LQWHULRU�
SRGHU� YLYLU� XQD� YLGD� SOHQD� \� GLVIUXWDU� GHO� PRPHQWR� SUHVHQWH"� /D� IHOLFLGDG� VH� UHYHOD
FXDQGR�HVWDPRV�HQ�SD]�FRQ�QRVRWURV�PLVPRV��1R�VRPRV�IHOLFHV�SRUTXH�SHVDPRV�PiV�GH
OR�TXH�GHEHUtDPRV��SHUR�HO�SHVR�HQ�Vt�PLVPR�SXHGH�QR�VHU�OD�FDXVD�GH�QXHVWUD�LQIHOLFLGDG�

$�PHQXGR��HO�GHVHR�HVWi�HQ� OD� UDt]�GH�QXHVWURV�SUREOHPDV�FRQ�HO�SHVR��HO�GHVHR�GH
WRPDU�DOLPHQWRV� VDEURVRV��HO�GHVHR�GH�HYLWDU� ODV�HPRFLRQHV�GLItFLOHV�GLVWUD\HQGR�QXHVWUD
PHQWH� FRQ� VQDFNV� \� WHOHYLVLyQ�� HO� GHVHR� GH� WUDEDMDU� ODUJDV� KRUDV� HQ� OD� RILFLQD� SDUD� XQD
SURPRFLyQ� SURIHVLRQDO� TXH� QRV� GHMD� SRFR� WLHPSR� SDUD� LU� DO� JLPQDVLR� R� SDVHDU� HQ� OD
QDWXUDOH]D��¢&yPR�HTXLOLEUDPRV�WRGRV�HVWRV�GHVHRV�R�ORV�UHDJUXSDPRV�HQ�SULRULGDGHV"

8QD�PLUDGD� SURIXQGD� \� FRQVFLHQWH� D� QXHVWUR� YHUGDGHUR� GHVHR� SXHGH� D\XGDUQRV� D
GLULJLUQRV� KDFLD� HO� FDPLQR� FRUUHFWR� TXH� FRQGXFH� DO� ELHQHVWDU�� $O� REVHUYDU� OD� QDWXUDOH]D
LQWHUGHSHQGLHQWH�GH�QXHVWURV�SUREOHPDV�DOLPHQWDULRV��\�QXHVWUD�YROXQWDG�SDUD�DOFDQ]DU�HO
ELHQHVWDU��SRGHPRV� LGHQWLILFDU�\�FDPELDU� ODV�FRQGLFLRQHV�TXH�QRV�DSRUWDUiQ�HO�JR]R�\� OD
SD]�LQWHULRU�

&XDUWR�QXWULHQWH��OD�FRQFLHQFLD

&DGD�GtD��QXHVWURV�SHQVDPLHQWRV��SDODEUDV�\�DFWRV� IOX\HQ�DO�PDU�GH�QXHVWUD�FRQFLHQFLD�
/DV� VHQVDFLRQHV�GH�QXHVWURV� VHQWLGRV�DOLPHQWDQ�FRQVWDQWHPHQWH�QXHVWUD�FRQFLHQFLD��/DV
KXHOODV�GH� WRGDV�QXHVWUDV�H[SHULHQFLDV�\�SHUFHSFLRQHV�VH�DOPDFHQDQ�FRPR�VHPLOODV�HQ�HO
QLYHO� PiV� SURIXQGR� GH� OD� PHQWH�� OODPDGR� OD� UHVHUYD� GH� OD� FRQFLHQFLD�� 7DPELpQ� KD\
VHPLOODV�TXH�FRQWLHQHQ�ODV�HQHUJtDV�GH�ODV�FRVWXPEUHV�KHUHGDGDV�GH�QXHVWURV�DQWHSDVDGRV
\�TXH�LQIOX\HQ�HQ�QXHVWUD�IRUPD�GH�PLUDU��VHQWLU�\�SHQVDU��0LHQWUDV�HVWiQ�HQ�OD�UHVHUYD�GH
OD� FRQFLHQFLD�� VH� PDQWLHQHQ� DOHWDUJDGDV�� 3HUR� DO� VHU� UHJDGDV�� HVWDV� VHPLOODV� WLHQHQ� OD
FDSDFLGDG� GH� PDQLIHVWDUVH� HQ� QXHVWUDV� YLGDV� GLDULDV� FRPR� HQHUJtDV� SOHQDPHQWH
GHVDUUROODGDV�� 6L� VHPEUDPRV� XQD� VHPLOOD� GH� IORU� HQ� SULPDYHUD�� HQ� HO� YHUDQR� OD� SODQWD
KDEUi�PDGXUDGR�\�GDUi� IORUHV��GH�HVDV� IORUHV�QDFHQ�QXHYDV� VHPLOODV�\�HO� FLFOR�FRQWLQ~D�
'H� PRGR� VLPLODU�� ODV� VHPLOODV� GH� OD� FRPSDVLyQ�� HO� JR]R� \� OD� HVSHUDQ]D�� DVt� FRPR� ODV
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VHPLOODV�GHO�WHPRU��HO�PLHGR�\�OD�GHVHVSHUDFLyQ��SXHGHQ�JHUPLQDU�HQ�HO�FDPSR�GH�QXHVWUD
PHQWH�� /DV� VHPLOODV� TXH� JHUPLQDQ� FUHFHQ� HQ� HO� QLYHO� VXSHULRU� GH� OD� PHQWH�� OODPDGR
FRQFLHQFLD� PHQWDO�� /D� FRQFLHQFLD� PHQWDO� ²QXHVWUD� FRQFLHQFLD� GHVSLHUWD� FRWLGLDQD²
GHEHUtD�VHU�FRPR�XQ� MDUGLQHUR�TXH�DWLHQGH�HO� MDUGtQ�FRQ�DWHQFLyQ�SOHQD�� OD� UHVHUYD�GH� OD
FRQFLHQFLD�� (O� MDUGLQHUR� VyOR� WLHQH� TXH� FXOWLYDU� OD� WLHUUD� \� UHJDU� ODV� VHPLOODV�� \� HO� MDUGtQ
QXWULUi�ODV�VHPLOODV��TXH�GDUiQ�IUXWR�

1XHVWUD�PHQWH�HV�OD�EDVH�GH�WRGRV�QXHVWURV�DFWRV��WDQWR�VL�VRQ�DFWRV�GHO�FXHUSR��GHO
GLVFXUVR� R� GH� OD� PHQWH�� FRPR� SRU� HMHPSOR� HO� SHQVDPLHQWR�� $TXHOOR� TXH� SHQVDPRV�
GHFLPRV� R� KDFHPRV� VXUJH� GH� QXHVWUD� PHQWH�� /R� TXH� QXHVWUD� FRQFLHQFLD� FRQVXPH� VH
FRQYLHUWH�HQ� OD�VXVWDQFLD�GH�QXHVWUD�YLGD��SRU� OR�TXH�KHPRV�GH�VHU�PX\�FXLGDGRVRV�FRQ
ORV� QXWULHQWHV� TXH� LQJHULPRV�� $O� GHVFULELU� HO� VHJXQGR� QXWULHQWH�� KDEOiEDPRV� GH� ODV
LPSUHVLRQHV�VHQVRULDOHV�\�GH�OD�QHFHVLGDG�GH�YLJLODU�QXHVWURV�VHQWLGRV��$�YHFHV��QXHVWURV
VHQWLGRV� VH� FRQFLEHQ� FRPR� SXHUWDV� SRUTXH� WRGRV� ORV� REMHWRV� GH� QXHVWUD� SHUFHSFLyQ
LQJUHVDQ�HQ�OD�FRQFLHQFLD�D�WUDYpV�GHO�FRQWDFWR�VHQVRULDO�FRQ�HOORV��/D�FRQFLHQFLD�PHQWDO�
HO� MDUGLQHUR�� KD� GH� VHU� XQ� DWHQWR� JXDUGLiQ� GH� ODV� SXHUWDV� GH� QXHVWURV� VHQWLGRV� \� HOHJLU
FXLGDGRVDPHQWH� ODV� LPSUHVLRQHV� TXH� GHMDUi� HQWUDU�� /D� FRQFLHQFLD� PHQWDO� WDPELpQ� GHEH
UHFRQRFHU�H�LGHQWLILFDU�ODV�VHPLOODV�VDOXGDEOHV�HQ�OD�UHVHUYD�GH�OD�FRQFLHQFLD��SUDFWLFDU�GtD
\�QRFKH�SDUD�FXLGDU�GH�HOODV�\� UHJDU�HVDV� VHPLOODV�EHQHILFLRVDV�\�D\XGDUODV�D�FUHFHU�� DVt
FRPR�HYLWDU�TXH�ODV�VHPLOODV�QHJDWLYDV�VHDQ�DOLPHQWDGDV��/D�DWHQFLyQ�SOHQD�R�PLQGIXOQHVV
HV�HO�PRGR�GH�KDFHUOR�

6HJ~Q� OD� SVLFRORJtD� EXGLVWD�� FXDQGR� XQD� VHPLOOD� VH� DO]D� GHVGH� OD� UHVHUYD� GH� OD
FRQFLHQFLD� D� OD� FRQFLHQFLD� PHQWDO�� VH� WUDQVIRUPD� HQ� XQD� IRUPDFLyQ� PHQWDO�� 8QD
IRUPDFLyQ�HV�XQ�WpUPLQR�WpFQLFR�TXH�GHVLJQD�DOJR�TXH�VH�PDQLILHVWD�D�SDUWLU�GH�XQD�VHULH
GH� FRQGLFLRQHV�� XQ� FRPSXHVWR� GH� GLIHUHQWHV� HOHPHQWRV� R� DWULEXWRV� TXH� VH� XQHQ� FXDQGR
ODV� FRQGLFLRQHV� HVWiQ�PDGXUDV��8QD� IORU� HV� XQD� IRUPDFLyQ� ItVLFD� GH�PXFKRV� HOHPHQWRV�
VHPLOOD�� OOXYLD�� OX]� GHO� VRO�� WLHUUD�� DLUH�� HVSDFLR�� WLHPSR�� HWF��&XDQGR� HVWRV� HOHPHQWRV� VH
XQHQ�EDMR�ODV�FRQGLFLRQHV�DGHFXDGDV��VH�PDQLILHVWD�OD�IORU�

(Q�OR�TXH�UHVSHFWD�DO�FXDUWR�QXWULHQWH��QR�HVWDPRV�KDEODQGR�GH�IRUPDFLRQHV�ItVLFDV
TXH�IRUPDQ�HO�DOLPHQWR�GH�QXHVWUD�FRQFLHQFLD�VLQR�GH�IRUPDFLRQHV�PHQWDOHV��(O�PLHGR�HV
XQD� IRUPDFLyQ�PHQWDO��(VWi� FRPSXHVWR�SRU�PXFKRV�HOHPHQWRV�PHQWDOHV�\� HPRFLRQDOHV�
DQVLHGDG�� GXGDV�� LQVHJXULGDG�� SHUFHSFLRQHV� HUUyQHDV� H� LJQRUDQFLD�� /D� GHVHVSHUDFLyQ�� OD
LUD��HO�DPRU�\�OD�DWHQFLyQ�SOHQD�VRQ�RWURV�HMHPSORV�GH�IRUPDFLRQHV�PHQWDOHV��6H�WUDWD�GH
PHURV�VtPERORV�R�QRPEUHV�TXH�XWLOL]DPRV�SDUD�GHVFULELU� OD�H[SHULHQFLD�TXH�UHVXOWD�GH�OD
LQWHUDFFLyQ� HQWUH� ORV� yUJDQRV� GH� QXHVWURV� VHQWLGRV� \� ORV� REMHWRV� SHUFLELGRV�� TXH� RULJLQD
WRGR� WLSR� GH� HVWDGRV� PHQWDOHV�� LQFOX\HQGR� UHVSXHVWDV� D� SHQVDPLHQWRV�� VHQWLPLHQWRV�
SHUFHSFLRQHV��WUDXPDV�PHQWDOHV�\�UHFXHUGRV�

(Q�XQ�OXJDU�PX\�SURIXQGR�GH�OD�UHVHUYD�GH�OD�FRQFLHQFLD�KD\�WRGR�WLSR�GH�VHPLOODV�
7RGDV� ODV� IRUPDFLRQHV�PHQWDOHV�HVWiQ�HQWHUUDGDV�HQ� IRUPD�GH�VHPLOODV�HQ�HO� VXHOR�GH� OD
UHVHUYD�GH� OD� FRQFLHQFLD�\�SXHGHQ�PDQLIHVWDUVH� HQ� HO� QLYHO� VXSHULRU� GH� OD� FRQFLHQFLD�� OD
FRQFLHQFLD�PHQWDO�� +D\�PXFKRV� WLSRV� GH� VHPLOODV� DOOt�� EHQHILFLRVDV� \� SHUMXGLFLDOHV�� /DV
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VHPLOODV�EHQHILFLRVDV�LQFOX\HQ�HO�DPRU��OD�JUDWLWXG��HO�SHUGyQ��OD�JHQHURVLGDG��OD�IHOLFLGDG�\
HO� JR]R�� /DV� VHPLOODV� QRFLYDV� LQFOX\HQ� HO� RGLR�� OD� GLVFULPLQDFLyQ�� OD� HQYLGLD�� OD� LUD� \� HO
DQVLD��3RU�HMHPSOR��QXHVWUR�RGLR�HV�XQD�IRUPDFLyQ�PHQWDO��&XDQGR�QR�VH�PDQLILHVWD��QR
VHQWLPRV� RGLR�� 6LQ� HPEDUJR�� HVR� QR� TXLHUH� GHFLU� TXH� OD� VHPLOOD� GHO� RGLR� QR� HVWp� HQ
QRVRWURV�� 7RGRV� WHQHPRV� OD� VHPLOOD� GHO� RGLR� HQ� OD� UHVHUYD� GH� QXHVWUD� FRQFLHQFLD�
3RGHPRV� VHU� JHQHURVRV� \� DPDEOHV� \� QR� VHQWLU� RGLR� HQ� DEVROXWR�� 1R� REVWDQWH�� VL
HQFRQWUDPRV�XQD�VLWXDFLyQ�LQMXVWD��RSUHVLYD�R�KXPLOODQWH�TXH�DOLPHQWD�OD�VHPLOOD�GHO�RGLR
HQ� OD� UHVHUYD�GH�QXHVWUD�FRQFLHQFLD��HO�RGLR�HPSH]DUi�D�EURWDU�\�FUHFHU�HQ�XQD�]RQD�GH
HQHUJtD� HQ�QXHVWUD� FRQFLHQFLD�PHQWDO��$QWHULRUPHQWH�� HO� RGLR� HUD� VyOR�XQD� VHPLOOD�� SHUR
XQD�YH]� TXH�KD� VLGR� UHJDGD�� JHUPLQD�\� VH� WUDQVIRUPD� HQ� OD� IRUPDFLyQ�PHQWDO� GHO� RGLR�
(QWRQFHV� QRV� HQIDGDPRV�\� QXHVWUD� YROXQWDG� HQIHUPD�� DO� H[SHULPHQWDU� SHQVDPLHQWRV� GH
RGLR�\�WHQVLyQ�ItVLFD�

&XDQGR� XQD� VHPLOOD� VH� PDQLILHVWD� HQ� QXHVWUD� FRQFLHQFLD� PHQWDO�� OD� DEVRUEHPRV
FRPR�DOLPHQWR�HQ�QXHVWUD�FRQFLHQFLD��HO�FXDUWR�QXWULHQWH��6L�SHUPLWLPRV�TXH� OD� LUD�VXUMD
HQ�QXHVWUD�FRQFLHQFLD�PHQWDO�\�SHUPDQH]FD�DKt�GXUDQWH�XQD�KRUD��GXUDQWH�HVD�KRUD�QRV
DOLPHQWDUHPRV�GH�RGLR��&XDQWR�PiV�QRV�DOLPHQWDPRV�GH�RGLR��PiV�FUHFH�OD�VHPLOOD�GH�OD
LUD� HQ� OD� UHVHUYD�GH� OD� FRQFLHQFLD��6L� WHQHPRV�XQ�DPLJR�TXH�QRV�FRPSUHQGH�ELHQ�\�QRV
RIUHFH�SDODEUDV�GH�FRQVXHOR�� OD�VHPLOOD�GH�OD�ERQGDG�DIORUDUi�HQ�OD�FRQFLHQFLD�PHQWDO��6L
HVWDPRV�XQD�KRUD�HQ�FRPSDxtD�GH�HVH�DPLJR��GXUDQWH�HVH�WLHPSR�FRQVXPLPRV�XQD�KRUD
GH� ERQGDG�� 7RGD� VHPLOOD�� EHQHILFLRVD� R� SHUMXGLFLDO�� TXH� WLHQH� OD� RSRUWXQLGDG� GH
PDQLIHVWDUVH�FRPR�IRUPDFLyQ�PHQWDO�HQ�HO�QLYHO�GH�OD�PHQWH�VH�UHIXHU]D�HQ�VXV�UDtFHV�HQ
OD� UHVHUYD� GH� OD� FRQFLHQFLD�� 3RU� OR� WDQWR�� GHEHPRV� DSUHQGHU� D� QXWULU� ODV� VHPLOODV
EHQHILFLRVDV� \� DSODFDU� ODV� QRFLYDV� PHGLDQWH� HO� PLQGIXOQHVV�� SRUTXH� DO� UHJUHVDU� D� OD
UHVHUYD�GH�OD�FRQFLHQFLD��VH�KDFHQ�PiV�IXHUWHV�D�SHVDU�GH�VX�QDWXUDOH]D�

3RGHPRV� QR� UHJDU� QXHVWUDV� VHPLOODV� QRFLYDV�²FRPR� OD� LUD�� OD� GHVHVSHUDFLyQ� \� OD
GHVHVSHUDQ]D²� SUHVWDQGR� XQD� DWHQFLyQ� FRQVFLHQWH� D� ODV� VLWXDFLRQHV� TXH� ODV� SURYRFDQ�
(VWDV�VLWXDFLRQHV�YDUtDQ�GHVGH�LPiJHQHV�TXH�UHFLELPRV�D�WUDYpV�GH�FRQYHUVDFLRQHV�R�SRU
ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��WDQWR�HQ�QXHVWUD�LQWHUDFFLyQ�FRQ�ORV�GHPiV�FRPR
SRU� PHGLDFLyQ� GH� ODV� RQGDV� KHUW]LDQDV�� $GHPiV�� SRGHPRV� FRQWULEXLU� D� TXH� ORV� GHPiV
ULHJXHQ� ODV� VHPLOODV� EHQHILFLRVDV� HQ� OD� UHVHUYD� GH� QXHVWUD� FRQFLHQFLD� VLHQGR� DPDEOHV�
DWHQWRV�\�FRPSUHQGLHQGR�D�ORV�GHPiV��$O�UHJDU�ODV�VHPLOODV�GHO�SHUGyQ��OD�DFHSWDFLyQ�\�OD
IHOLFLGDG�HQ�ODV�SHUVRQDV�TXH�DPDPRV��OHV�HVWDPRV�RIUHFLHQGR�DOLPHQWRV�PX\�VDOXGDEOHV
SDUD�VX�FRQFLHQFLD��3HUR�VL�DOLPHQWDPRV�FRQVWDQWHPHQWH�ODV�VHPLOODV�GHO�RGLR��GHO�DQKHOR
\�GH�OD�LUD�HQ�QXHVWURV�VHUHV�TXHULGRV��ORV�HQYHQHQDPRV�

6yOR� REVHUYDQGR� SURIXQGDPHQWH� OD� QDWXUDOH]D� GH� QXHVWUR� VXIULPLHQWR� SRGHPRV
GHVFXEULU� VXV� FDXVDV� H� LGHQWLILFDU� ORV� QXWULHQWHV� TXH� ORV� KDQ� KHFKR� DSDUHFHU�� 7UDV
SUDFWLFDU� SRU� XQ� WLHPSR�� YHUHPRV� TXH� OD� WUDQVIRUPDFLyQ� VLHPSUH� WLHQH� OXJDU� HQ� ODV
SURIXQGLGDGHV� GH� QXHVWUD� FRQFLHQFLD�� QXHVWUD� UHVHUYD� GH� OD� FRQFLHQFLD� HV� HO� VRSRUWH�� OD
EDVH� GH� QXHVWUD� FRQFLHQFLD�� 6L� VDEHPRV� FyPR� UHFRQRFHU� \� DGPLWLU� OD� SUHVHQFLD� GH� OD
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IRUPDFLyQ� PHQWDO�� DFRJHUOD�� DSDFLJXDUOD� \� REVHUYDUOD� LQWHQVDPHQWH�� JDQDUHPRV� HQ
FRQRFLPLHQWR�� (VWH� FRQRFLPLHQWR� SXHGH� OLEHUDUQRV� \� WUDQVIRUPDU� QXHVWUDV� DIOLFFLRQHV
PLHQWUDV�D~Q�VRQ�VHPLOODV�D�ILQ�GH�TXH�QR�DUUDLJXHQ�HQ�OD�FRQFLHQFLD�PHQWDO�

¢4Xp� UHODFLyQ� JXDUGD� WRGR� HVWR� FRQ� HO� SHVR"� 'HEHPRV� HQFRQWUDU� OD� IXHQWH� GH
QXHVWUR� GHVHR� GH� FRPHU� ORV� DOLPHQWRV� HTXLYRFDGRV�� 7DO� YH]� FRPHPRV� SRU� WULVWH]D�� WDO
YH]�� LPSHOLGRV� SRU� HO� WHPRU� DO� IXWXUR�� 6L� FRUWDPRV� ODV� IXHQWHV� GH� DOLPHQWR� GH� QXHVWUD
WULVWH]D�\�WHPRU��pVWRV�VH�PDUFKLWDUiQ�\�GHELOLWDUiQ��\�FRQ�HOORV�HO�GHVHR�GH�FRPHU�PiV�GH
OD� FXHQWD�� %XGD� GLMR� TXH� VL� SRGHPRV� PLUDU� SURIXQGDPHQWH� QXHVWUR� VXIULPLHQWR� \
UHFRQRFHU�VX�IXHQWH�GH�DOLPHQWDFLyQ��\D�HVWDPRV�HQ�HO�FDPLQR�GH�OD�OLEHUDFLyQ��(O�FDPLQR
SDUD� VDOLU� GH� QXHVWUR� VXIULPLHQWR� HV� HO� PLQGIXOQHVV� GHO� FRQVXPR�� GH� WRGD� IRUPD� GH
FRQVXPR��QR�VyOR�GH�DOLPHQWRV�\�EHELGDV�

&XDQGR�HO�PLHGR��OD�GHVHVSHUDFLyQ��OD�LUD�R�HO�GRORU�VH�PXHVWUDQ�DFWLYRV�HQ�QXHVWUD
PHQWH��SRGHPRV� UHFXUULU� DO�PLQGIXOQHVV�SDUD�SURFXUDUQRV�DOLYLR��6L� OD� LUD�� HO�PLHGR�\� OD
GHVHVSHUDFLyQ�HVWiQ�DOHWDUJDGRV��QXHVWUD�FRQFLHQFLD�QR� ORV�SHUFLELUi��\�QXHVWUD�YLGD�VHUi
PXFKR�PiV�DJUDGDEOH��6LQ�HPEDUJR��FDGD�GtD�UHFLELPRV�WR[LQDV�GH�YLROHQFLD��LUD�\�PLHGR
SRU�SDUWH�GH�QXHVWUR�HQWRUQR�\�GH� ORV�PHGLRV��7DPELpQ� LQJHULPRV� LQWHUDFFLRQHV�QRFLYDV
GH� ORV� GHPiV� R� UHFXHUGRV� GRORURVRV� GHO� SDVDGR�� 3RU� OR� WDQWR�� ODV� VHPLOODV� QHJDWLYDV
UHFLEHQ�DJXD� IUHFXHQWHPHQWH�\� VH�KDFHQ�PiV�\�PiV� IXHUWHV��(VWDV� HPRFLRQHV�QHJDWLYDV
GH� LUD�� WHPRU�\�YLROHQFLD�SDVDQ� D� IRUPDU�SDUWH�GH�QXHVWUDV�YLGDV�GLDULDV�� LPSLGLpQGRQRV
YHU� ODV� FRVDV� FRQ� FODULGDG� \� PDQWHQLpQGRQRV� HQ� OD� LJQRUDQFLD�� TXH� HV� OD� FDXVD� GHO
VXIULPLHQWR��1R�REVWDQWH�� VL� DO�FRUWDU� VX�DOLPHQWR�R�QXWULHQWHV�HYLWDPRV�TXH� ODV� VHPLOODV
GH�ODV�HPRFLRQHV�QHJDWLYDV�FUH]FDQ��QR�QRV�YHUHPRV�VXSHUDGRV�SRU�OD�YLROHQFLD��HO�PLHGR
R�OD�LUD��<�QR�QRV�YHUHPRV�HPSXMDGRV�D�FRPHU�FRPSXOVLYDPHQWH���9pDVH�OD�ILJXUD������

(Q�OD�UHVHUYD�GH�QXHVWUD�FRQFLHQFLD�WDPELpQ�WHQHPRV�OD�VHPLOOD�GH�OD�DWHQFLyQ�SOHQD�
6L� OD� UHJDPRV�D�PHQXGR��FUHFHUi�PiV� UREXVWD��3XHVWR�TXH� WRGDV� ODV�VHPLOODV�FRPSDUWHQ
XQD�QDWXUDOH]D� LQWHUGHSHQGLHQWH�²HO�HVWDGR�GH�XQD�VHPLOOD�SXHGH� LQIOXLU�HQ�HO�HVWDGR�GH
WRGDV� ODV� GHPiV²�� XQD� SRGHURVD� HQHUJtD� GH� DWHQFLyQ� SOHQD� SRGUi� D\XGDUQRV� D
WUDQVIRUPDU�QXHVWUDV�HPRFLRQHV�QHJDWLYDV��(VWD�HQHUJtD�GH�OD�DWHQFLyQ�SOHQD�HV�FRPR�XQD
DQWRUFKD�TXH�QRV�D\XGD�D�YHU�FODUDPHQWH�OD�YHUGDGHUD�QDWXUDOH]D�GH�QXHVWUR�VXIULPLHQWR�
7DPELpQ� SURSRUFLRQD� HQHUJtD� SDUD� PDQLIHVWDU� QXHVWUDV� VHPLOODV� GH� VDELGXUtD�� SHUGyQ� \
FRPSDVLyQ� TXH� HQ� ~OWLPD� LQVWDQFLD� SXHGHQ� OLEHUDUQRV� GH� QXHVWUR� VXIULPLHQWR�� 6LQ
VDELGXUtD��SHUGyQ�\�FRPSDVLyQ�� OD� IHOLFLGDG�\� OD�SD]�QR�VHUiQ�SRVLEOHV�� ,PDJLQHPRV�TXH
HVWDPRV� DQWH� HO� IULJRUtILFR� WUDV� YLYLU� XQ� DUUDQTXH� GH� LUD� SRU� SDUWH� GH� XQ� PLHPEUR� GH
QXHVWUD� IDPLOLD��1R� WHQHPRV�KDPEUH��\D�TXH�DSHQDV�KD�SDVDGR�XQD�KRUD�GHVGH� OD�FHQD�
7HQHPRV�XQ�GLOHPD��2�ELHQ�HO�GHVDJUDGDEOH� LQFLGHQWH�QRV�FRQVXPH�FRPSOHWDPHQWH��QRV
DQJXVWLDPRV�\�D�FRQWLQXDFLyQ�DOLYLDPRV�QXHVWURV�VHQWLPLHQWRV�KHULGRV�FRQ�OD�FRPLGD�GHO
IULJRUtILFR�� R� ELHQ� DWHQGHPRV� ODV� HPRFLRQHV� LQFyPRGDV� \� UHFRQRFHPRV� TXH� FRPHU� GH
PiV� QRV� KDUi� VHQWLU� D~Q� SHRU� PiV� WDUGH�²DYHUJRQ]DGRV� SRU� DEDQGRQDU� XQD� YH]� PiV
QXHVWUR� FRPSURPLVR� GH� FRPHU�PiV� FRQVFLHQWHPHQWH²� \� QR� QRV� D\XGDUi� D� UHVROYHU� OD
KHULGD� TXH� QRV� KD� FDXVDGR� OD� GLVFXVLyQ� FRQ� HO� IDPLOLDU�� /D� DWHQFLyQ� SOHQD� QRV� D\XGD� D
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OLEHUDUQRV� GH� OD� LQPHUVLyQ� HQ� HO� LQFLGHQWH� GHVDJUDGDEOH� \� GHWLHQH� WRGR� SHQVDPLHQWR� GH
YHQJDQ]D�R�DOLPHQWDFLyQ�FRPSXOVLYD�DO� UHJDU� ODV�VHPLOODV�GH� OD�VDELGXUtD�\� OD�FRPSDVLyQ
HQ�QRVRWURV��$O� GHWHQHUQRV� JUDFLDV� D� OD� DWHQFLyQ� SOHQD�� DGYHUWLPRV� TXH� QXHVWUR� IDPLOLDU
GHEH�GH�HVWDU�VXIULHQGR�GH�DOJ~Q�PRGR��6L�XQR�HVWi� IHOL]�\�HQ�SD]��QR�VH�FRPSRUWD�FRQ
VHPHMDQWH� LUD�� /D� SUiFWLFD� GHO�PLQGIXOQHVV� R� DWHQFLyQ� SOHQD� SXHGH� D\XGDUQRV� D� UHYHODU
HVWH�WLSR�GH�FRQRFLPLHQWR��TXH�QRV�OLEHUDUi�GH�OD�SULVLyQ�GH�SDVDGRV�DFRQWHFLPLHQWRV�SDUD
WRPDU�GHFLVLRQHV�TXH�QRV�D\XGHQ�D�FRQWURODU�QXHVWUR�SHVR�
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)LJXUD������6HPLOODV�GH�DWHQFLyQ�SOHQD
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/D�FRQFLHQFLD�FROHFWLYD�WDPELpQ�HV�XQD�SRGHURVD�IXHQWH�GH�QXWULHQWHV��6L�DFHSWDPRV
HVWDU�HQ�XQ�DPELHQWH�HQ�HO�TXH�GtD�WUDV�GtD�OD�HQHUJtD�FROHFWLYD�GH�OD�LUD��OD�GHVHVSHUDFLyQ�
HO� RGLR� R� OD� GLVFULPLQDFLyQ� HV� SRGHURVD�� WDUGH� R� WHPSUDQR� HVWD� IXHQWH� GH� QXWULHQWHV
SHQHWUDUi� HQ� QXHVWUR� FXHUSR� \� FRQFLHQFLD� \� ORV� HQFDUFHODUi�� 'HEHUtDPRV� HYLWDU
UHODFLRQDUQRV� FRQ� LQGLYLGXRV� \� JUXSRV� TXH� QR� VDEHQ� FyPR� UHFRQRFHU�� DFRJHU� \
WUDQVIRUPDU� OD� HQHUJtD� GH� VX� RGLR�� LUD� \� GLVFULPLQDFLyQ�� (V� LPSRUWDQWH� VHOHFFLRQDU� XQ
EXHQ�HQWRUQR��XQ�EXHQ�EDUULR�SDUD�QRVRWURV�\�QXHVWURV�KLMRV��(VH�HQWRUQR�QRV�D\XGDUi�D
DOLPHQWDU� QXHVWURV� LGHDOHV� \� QXHVWUD� YROLFLyQ� SRVLWLYD��PDQWHQLpQGRQRV� VDQRV�� DOHJUHV� \
IHOLFHV�

$� OD� OX]� GH� OD� HQVHxDQ]D� UHODWLYD� D� OD� WHUFHUD� \� FXDUWD� IXHQWH� GH� QXWULHQWHV�� YHPRV
TXH� UHVXOWD� EHQHILFLRVR� WDQWR� EXVFDU� FRPR�YLYLU� FRQ� SHUVRQDV� TXH� FRPSDUWHQ� HO�PLVPR
LGHDO��LQWHQFLyQ�\�SURSyVLWR��(Q�HVWR�FRQVLVWH�XQD�VDQJKD��XQD�FRPXQLGDG�TXH�JHQHUD�XQD
HQHUJtD�FROHFWLYD�SRVLWLYD�\�FX\RV�PLHPEURV�HVWiQ�PRWLYDGRV�SDUD�DSR\DUVH�XQRV�D�RWURV
\�FDPELDU�ORV�KiELWRV�SHUMXGLFLDOHV�SRU�RWURV�EHQHILFLRVRV��7RGRV�HQ�OD�VDQJKD�DFW~DQ�DVt
DO�DSUHQGHU�D�SUDFWLFDU�OD�UHVWULFFLyQ��DO�REVHUYDU�OD�OH\�GH�OD�PRGHUDFLyQ�\�DO�FRPSDUWLU�OD
IHOLFLGDG�� \� SURFXUDU� GH� HVWH�PRGR� XQD� GLPHQVLyQ� pWLFD� \� HVSLULWXDO� D� VXV� YLGDV� GLDULDV�
9LYLU�HQWUH�SHUVRQDV�VDQDV�\�FRPSDVLYDV�QRV�D\XGDUi�D�DOLPHQWDU�QXHVWUDV�LGHDV��QXHVWUD
YROXQWDG� EHQHIDFWRUD� \� QXHVWUD� EHOOD�PHQWH� GH� SULQFLSLDQWHV�� QXHVWUD� KDELOLGDG� SDUD� YHU
ODV�FRVDV�VLQ�LGHDV�SUHFRQFHELGDV�

$FRMD�ORV�FXDWUR�QXWULHQWHV�GLDULD�\�FRQVFLHQWHPHQWH

6L�VH�DOLPHQWD�FRQ�ORV�FXDWUR�QXWULHQWHV�VDQRV�\�FRQVXPH�XQD�GLHWD�VDOXGDEOH�IRUPDGD�SRU
EHELGD� \� DOLPHQWRV�� LPSUHVLRQHV� VHQVRULDOHV�� LQWHQFLRQHV� \� IRUPDFLRQHV�PHQWDOHV� HQ� VX
FRQFLHQFLD��HQWRQFHV�XVWHG�\�VXV�VHUHV�TXHULGRV�VH�EHQHILFLDUiQ�GH�XQD�IRUPD�FRQFUHWD�\
YLVLEOH�HQ� VX�YLGD�GLDULD��%XGD�GLMR��©1DGD�SXHGH� VREUHYLYLU� VLQ�DOLPHQWRª��eVWD� HV�XQD
YHUGDG� PX\� VLPSOH� \� PX\� SURIXQGD�� (O� DPRU� \� HO� RGLR� VRQ� IHQyPHQRV� YLYRV�� 6L� QR
DOLPHQWDPRV�QXHVWUR�DPRU��PRULUi�\� VH� WUDQVIRUPDUi�HQ�RGLR��6L�TXHUHPRV�TXH�HO�DPRU
SHUGXUH�� WHQHPRV� TXH� QXWULUOR� \� SURFXUDUOH� DOLPHQWR� FDGD� GtD��/R�PLVPR�RFXUUH� FRQ� HO
RGLR��VL�QR�OR�DOLPHQWDPRV��QR�SXHGH�VREUHYLYLU�

$OLPHQWDU�FXHUSR�\�PHQWH�FRQ�QXWULHQWHV�VDOXGDEOHV�OH�D\XGDUi�D�DOFDQ]DU�OD�SD]�\�OD
IHOLFLGDG�\� OH�KDUi� DYDQ]DU� HQ�HO� FDPLQR�KDFLD�XQ�SHVR� LGyQHR��<�HV� LPSRUWDQWH� VHxDODU
TXH�FXHUSR�\�PHQWH�QR�HVWiQ�VHSDUDGRV��3DUD�DOFDQ]DU�QXHVWUR�REMHWLYR�GH�XQ�SHVR�PiV
VDOXGDEOH��QHFHVLWDPRV�FRQVXPLU�ORV�FXDWUR�QXWULHQWHV�GH�IRUPD�FRQVFLHQWH��1R�SRGHPRV
VHQFLOODPHQWH� FHQWUDUQRV� HQ� XQ� VROR� DVSHFWR� GH� QXHVWUR� VHU� FRPR� VL� FRQVWLWX\HUD� XQD
HQWLGDG�VHSDUDGD�GHO�UHVWR��+HPRV�GH�DERUGDU�WRGRV�ORV�DVSHFWRV�VLPXOWiQHDPHQWH��FRPR
XQ� WRGR��6XV� WHQWDWLYDV�SUHYLDV�GH�SpUGLGD�GH�SHVR�TXL]i� IUDFDVDURQ�SRU�FDUHFHU�GH�HVWH
SODQWHDPLHQWR�KROtVWLFR��$KRUD�FRQRFH�ORV�HOHPHQWRV�HVHQFLDOHV�QHFHVDULRV�SDUD�D\XGDUOH
D� HVWDEOHFHU� KiELWRV� VDOXGDEOHV� \� EHQHILFLRVRV�� (V� XQ� YLDMH� TXH� PHUHFH� OD� SHQD
HPSUHQGHU��/H� OOHYDUi�HQ� OD�GLUHFFLyQ�GH� OD� OLEHUDFLyQ�GH� WRGR�VXIULPLHQWR�\�DIOLFFLyQ��DO
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FRUD]yQ� GHO� DVXQWR� \� D� OD� UDt]� TXH� VXE\DFH� D� VX� SHVR� LQVDQR�� $O� SUDFWLFDUOR� GH� IRUPD
FRQVWDQWH�� FDGD� SDVR� GH� HVWH� YLDMH� FRQVFLHQWH� OH� VRUSUHQGHUi�� DSRUWiQGROH� XQD� PD\RU
FRPSUHQVLyQ�GH�OD�FRQILDQ]D��HO�JR]R�\�OD�SD]�
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3DUD� FRPSUHQGHU� \� WUDQVIRUPDU� QXHVWUR� VXIULPLHQWR� KHPRV� GH� UHFXUULU� D� XQ� SURFHVR
SDXODWLQR� GH� REVHUYDFLyQ� SURIXQGD�� WDO� FRPR� KDFH� HO� FLHQWtILFR� HQ� HO� ODERUDWRULR�
(PSH]DPRV� UHFRQRFLHQGR� \� VLHQGR� FRQVFLHQWHV� GH� QXHVWUR� VXIULPLHQWR�� 7RPHPRV�� SRU
HMHPSOR�� OD� LQIHOLFLGDG� TXH� QRV� SURYRFD� QXHVWUR� SHVR�� 'HEHPRV� KDFHU� HO� HVIXHU]R� SRU
GHWHQHU� QXHVWUD� DMHWUHDGD� YLGD� SRU� XQ� PRPHQWR� \� KDFHUQRV� FRQVFLHQWHV� GH� QXHVWUR
VXIULPLHQWR��DOJR�TXH�OD�PD\RUtD�GH�QRVRWURV�LQWHQWD�HOXGLU��1HFHVLWDPRV�DFRJHU�\�DFHSWDU
HO� GRORU� TXH� QRV� LQVSLUD� QXHVWUR� SHVR�� $� FRQWLQXDFLyQ�� GHEHPRV� FRPSUHQGHU� TXH� HO
VXIULPLHQWR�LQWHULRU�QR�HV�VyOR�DOJR�TXH�HVWHPRV�REVHUYDQGR�GHVGH�HO�H[WHULRU��VRPRV�HVH
EORTXH� GH� VXIULPLHQWR�� 6RPRV� XQR� FRQ� QXHVWUR� VXIULPLHQWR�� DVt� FRPR� HO� REVHUYDGRU
FLHQWtILFR�SDVD�D� VHU�XQR�FRQ�HO�REMHWR�GH�VX� LQYHVWLJDFLyQ��\�HVWD�DPDOJDPD�HV� OD�FODYH
SDUD�WUDQVIRUPDU�\�DOLYLDU�QXHVWUD�GHVJUDFLD��3RU�HMHPSOR��SDUD�FRPSUHQGHU�OD�YHUJ�HQ]D
GH�WHQHU�VREUHSHVR��KHPRV�GH�UHFRQRFHU�\�DFHSWDU�TXH�HVWDPRV�FRPSXQJLGRV��LUULWDGRV�R
DVRODGRV� SRU� OD� GHVHVSHUDFLyQ�� $O� VHU� XQR� FRQ� QXHVWUR� VXIULPLHQWR�� SRGHPRV� VHQWLUOR�
$GPLWLPRV� ORV� VHQWLPLHQWRV�� QR� ORV� UHFKD]DPRV� R� DSDUWDPRV�� 6DEHPRV� TXH� SRGHPRV
LGHQWLILFDU� ODV� FDXVDV� GH� QXHVWUR� VXIULPLHQWR� \� KDOODU� XQD� VDOLGD�� ¢&yPR� OOHJDU� D� VHU
REVHUYDGRUHV�SURIXQGRV�GH�QXHVWUR� VXIULPLHQWR�\� OLEHUDUQRV�GH�pO"�*UDFLDV�D� OD�SUiFWLFD
GLDULD�GHO�PLQGIXOQHVV�

(QWRQFHV��¢TXp�HV�HO�PLQGIXOQHVV�R�DWHQFLyQ�SOHQD"

(Q�ORV�FDStWXORV�DQWHULRUHV��KHPRV�KDEODGR�EUHYHPHQWH�GHO�PLQGIXOQHVV��$KRUD�YDPRV�D
RIUHFHU� XQD� FRPSUHQVLyQ�PiV� SURIXQGD� \� H[KDXVWLYD�� (O� FDUiFWHU� FKLQR� SDUD� ©DWHQFLyQ
SOHQDª�HV�©QLDQª�� ���(V�XQD�FRPELQDFLyQ�GH�GRV�FDUDFWHUHV�VHSDUDGRV��FDGD�XQR�GH�ORV
FXDOHV�WLHQH�VX�SURSLR�VLJQLILFDGR��/D�SDUWH�VXSHULRU�GHO�FDUiFWHU�� ��VLJQLILFD�©DKRUDª��\
OD� SDUWH� LQIHULRU� GHO� FDUiFWHU� � �� VLJQLILFD� ©FRUD]yQª� R� ©PHQWHª�� /LWHUDOPHQWH�� HO
FDUiFWHU� FRPELQDGR� VLJQLILFD� HO� DFWR� GH� H[SHULPHQWDU� HO� PRPHQWR� SUHVHQWH� FRQ� HO
FRUD]yQ��3RU� OR� WDQWR�� OD�DWHQFLyQ�SOHQD�HV� OD�FRQFLHQFLD�GH� OR�TXH�RFXUUH�HQ�QRVRWURV�\
DOUHGHGRU�GH�QRVRWURV�D�FDGD� LQVWDQWH��1RV�D\XGD�D�HVWDU�HQ�FRQWDFWR�FRQ� ODV�PDUDYLOODV
GH�OD�YLGD��TXH�HVWiQ�DTXt�\�DKRUD��1XHVWUR�FRUD]yQ�VH�DEUH�\�VH�VXPHUJH�HQ�HO� LQVWDQWH
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SUHVHQWH�SDUD�TXH�SRGDPRV�FRPSUHQGHU�VX�YHUGDGHUD�QDWXUDOH]D��$O�HVWDU�SUHVHQWHV�\�VHU
FRQVFLHQWHV�GHO�LQVWDQWH��DFHSWDPRV�HVH�LQVWDQWH�WDO�FXDO�HV��OR�TXH�SHUPLWH�TXH�HO�FDPELR
VXFHGD�QDWXUDOPHQWH�� VLQ� OXFKD�� VLQ� OD� KDELWXDO� UHVLVWHQFLD� \� MXLFLR�TXH�SXHGHQ�KDFHUQRV
VXIULU�PiV�

/D� DWHQFLyQ� SOHQD� HV� OD� HQHUJtD� TXH� QRV� D\XGD� D� PLUDU� SURIXQGDPHQWH� QXHVWUR
FXHUSR��HPRFLRQHV��SHUFHSFLRQHV�PHQWDOHV�\�WRGR�FXDQWR�QRV�URGHD��(V�XQD�IXHQWH�GH�OX]
HQ� OD�RVFXULGDG�� OR�TXH�QRV�SHUPLWH�YHU� FODUDPHQWH�QXHVWUD� H[SHULHQFLD�YLWDO� HQ� UHODFLyQ
FRQ�WRGR�OR�GHPiV��$�WUDYpV�GH�HVWH�FRQRFLPLHQWR�SRGHPRV�DO]DUQRV�GHVGH�OD�LJQRUDQFLD�
OD�SULQFLSDO�FDXVD�GH�VXIULPLHQWR�

$XQTXH�VH�KDQ�HVFULWR�PXFKRV�OLEURV�VREUH�HO�SRGHU�GHO�PLQGIXOQHVV��HV�DOJR�TXH�VH
DSUHQGH�PHMRU�FRQ� OD�SUiFWLFD��$O� LJXDO�TXH�XQ�QLxR�TXH�DSUHQGH�D�FDPLQDU�PHGLDQWH�HO
HVIXHU]R� UHLWHUDGR� ²DSUHQGLHQGR� D� JDWHDU�� OXHJR� LQFRUSRUiQGRVH�� FD\pQGRVH� PXFKDV
YHFHV� \� YROYLHQGR� D� LQFRUSRUDUVH²�� VL� TXHUHPRV� GRPLQDU� OD� DWHQFLyQ� SOHQD� GHEHPRV
DSOLFDUOD� D� WRGR� OR� TXH� KDFHPRV� SDUD� TXH� VH� FRQYLHUWD� HQ� XQD� VHJXQGD� QDWXUDOH]D�� /D
DWHQFLyQ� SOHQD� QR� RFXUUH� SRU� Vt� PLVPD�� VLQ� HPEDUJR�� +HPRV� GH� WHQHU� HO� GHVHR� GH
SUDFWLFDUOD�

(O�PLQGIXOQHVV� SXHGH� D\XGDUQRV� D� FRPSUHQGHUQRV� D� QRVRWURV�PLVPRV� HQ� UHODFLyQ
FRQ� WRGR� FXDQWR� WHQHPRV� GHQWUR� \� D� QXHVWUR� DOUHGHGRU�� &XDQGR� H[SHULPHQWDPRV
GLILFXOWDGHV�FRQ�QXHVWURV�SUREOHPDV�FRQ�HO�SHVR��D�PHQXGR�QRV�HQIDGDPRV�FRQ�QRVRWURV
PLVPRV�� 7HQGHPRV� D� FRQVLGHUDU� QXHVWURV� KiELWRV� DOLPHQWDULRV� \� QXHVWUD� DQJXVWLD� FRPR
HQWLGDGHV� LQGHSHQGLHQWHV� GH� QRVRWURV�� \� WUDWDPRV� GH� VROXFLRQDUORV� GHVGH� HO� H[WHULRU�
1HFHVLWDPRV� OD� FRPSUHQVLyQ� FRPSDVLYD� GH� TXH� HVWRV� SUREOHPDV� QR� HVWiQ� VHSDUDGRV� GH
QRVRWURV��VRQ�QXHVWUR�SURSLR�FXHUSR��HPRFLRQHV�\�PHQWH��TXH�HVWiQ�LQWHUFRQHFWDGRV�FRQ
WRGR�OR�GHPiV�HQ�QXHVWUR�PXQGR��(VWD�SURIXQGD�FRPSUHQVLyQ�GH�OD�LQWHUGHSHQGHQFLD�GH
WRGDV�ODV�FRVDV�QRV�SHUPLWH�UHFRQRFHU� OR�TXH�VH�SXHGH�KDFHU�SDUD�HO�FDPELR�HIHFWLYR�GH
IRUPD�LQLQWHUUXPSLGD�

(Q�HO�GLVFXUVR�GH�ORV�&XDWUR�)XQGDPHQWRV�GH�OD�$WHQFLyQ�3OHQD��%XGD�HQVHxy�D�VXV
GLVFtSXORV� D� SUDFWLFDU� OD� DWHQFLyQ� SOHQD� SDUD� ©D\XGDU� D� ORV� VHUHV� YLYRV� D� UHDOL]DU� OD
SXULILFDFLyQ�� VXSHUDU� GLUHFWDPHQWH� OD� SHQD� \� HO� GRORU�� DFDEDU� FRQ� HO� VXIULPLHQWR� \� OD
DQVLHGDG�� UHFRUUHU� HO� FDPLQR� FRUUHFWR� \� DOFDQ]DU� HO� QLUYDQDª��$XQTXH�%XGD� QR� DERUGy
HVSHFtILFDPHQWH� HO� FRQWURO� GHO� SHVR�� OD� JXtD� EiVLFD� HV� GH� OD� PD\RU� LPSRUWDQFLD�� /D
SHUVSHFWLYD�TXH�RIUHFH�HV�WDQ�DSOLFDEOH�KR\�FRPR�HQWRQFHV�

/RV�&XDWUR�)XQGDPHQWRV�GH�OD�$WHQFLyQ�3OHQD

+D\�FXDWUR� IXQGDPHQWRV�GH� OD�DWHQFLyQ�SOHQD��(O�SULPHUR�HV�QXHVWUR�SURSLR� FXHUSR��$O
DERUGDU� HO� SHVR� \� ORV� SUREOHPDV� FRQ� OD� DOLPHQWDFLyQ�� OR� SULPHUR� TXH� QDWXUDOPHQWH
QHFHVLWDPRV� HV� FRQRFHU� QXHVWURV� FXHUSRV�� HVWDU� HQ� FRQWDFWR� FRQ� HOORV� \� DSUHFLDUORV�� (O
VHJXQGR� IXQGDPHQWR� GH� OD� DWHQFLyQ� SOHQD� VRQ� ODV� HPRFLRQHV�� 1RV� HQVHxD� D� VHU
FRQVFLHQWHV�GH�QXHVWURV�HVWDGRV�ILVLROyJLFRV�� ItVLFRV�\�SVLFROyJLFRV�HQ�DPSOLDV�FDWHJRUtDV
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FRPR�DJUDGDEOH�� GHVDJUDGDEOH�\� HPRFLRQHV�PL[WDV� R�QHXWUDV��(O� WHUFHU� IXQGDPHQWR� VRQ
ODV�IRUPDFLRQHV�PHQWDOHV�²FRPR�OD�FRPSDVLyQ��OD�LUD�R�OD�FRGLFLD²��ODV�UHDFFLRQHV�PiV
FRPSOHMDV� TXH� VXUJHQ� D� SDUWLU� GH� QXHVWUDV� HPRFLRQHV�� (VWH� IXQGDPHQWR� LPSOLFD� OD
SUiFWLFD� GH� VHU� FRQVFLHQWH� GH� ODV� DFWLYLGDGHV� GH� OD� PHQWH�� (O� FXDUWR� IXQGDPHQWR� HV� HO
UHLQR�GH� ORV�REMHWRV�GH� OD�PHQWH�� SRUTXH� FDGD� IRUPDFLyQ�PHQWDO� WLHQH� XQ�REMHWR��6L� QR
KD\�REMHWR�QR�KD\�VXMHWR��SRUTXH�OD�FRQFLHQFLD�HV�VLHPSUH�FRQFLHQFLD�GH�DOJR��(O�FXDUWR
IXQGDPHQWR�HV�OD�FRQFLHQFLD�GH�WRGR�FXDQWR�KD\�HQ�QXHVWUR�LQWHULRU�\�D�QXHVWUR�DOUHGHGRU�
ORV�REMHWRV�GH�QXHVWUDV�IRUPDFLRQHV�PHQWDOHV��(Q�FDGD�iUHD�GH�SUiFWLFD�UHVXOWD�HVHQFLDO�OD
FRPSUHQVLyQ�GH�TXH�QR�HVWDPRV�VHSDUDGRV�GHO�REMHWR�GH�QXHVWUD�DWHQFLyQ�SOHQD��0LHQWUDV
REVHUYDPRV�QXHVWUDV�VHQVDFLRQHV�R�HPRFLRQHV�FRUSRUDOHV��ODV�VHQWLPRV�DO�PLVPR�WLHPSR�
$GHPiV�� DXQTXH�FDGD�]RQD�GH� OD� DWHQFLyQ�SOHQD� VH�FHQWUD�HQ�XQ�REMHWR�GH�REVHUYDFLyQ
GLIHUHQWH��ODV�FXDWUR�]RQDV�HVWiQ�LQWHUFRQHFWDGDV�

/D�DWHQFLyQ�SOHQD�GHO�FXHUSR��REVHUYDFLyQ�GHO�FXHUSR�HQ�HO�FXHUSR�

/D� DWHQFLyQ� SOHQD� GHO� FXHUSR� HV� VHQFLOODPHQWH� OR� VLJXLHQWH�� REVHUYDU� \� VHU� XQR� FRQ
QXHVWUR�FXHUSR�\�VX�HVWDGR��3DUD�VHU�FRQVFLHQWHV�GHO�FXHUSR��SUDFWLFDPRV�OD�REVHUYDFLyQ
\� VRPRV�SOHQDPHQWH� FRQVFLHQWHV� GH� OD� UHVSLUDFLyQ�� ODV� SRVWXUDV� FRUSRUDOHV�� ODV� DFFLRQHV
GHO� FXHUSR� \� VXV� GLYHUVDV� SDUWHV�� 1RV� KDFHPRV� FRQVFLHQWHV� GHO� HVWDGR� GHO� FXHUSR�
LQFOX\HQGR� QXHVWUDV� PROHVWLDV�� QXHVWUR� GRORU� \� QXHVWUR� VREUHSHVR�� 6H� WUDWD� GH� XQD
SUiFWLFD�LPSRUWDQWH�SRUTXH�HQ�QXHVWUDV�DMHWUHDGDV�YLGDV�D�PHQXGR�LJQRUDPRV�ODV�VHxDOHV
GH�DGYHUWHQFLD�GH�QXHVWUR�FXHUSR�\�SRVSRQHPRV�OD�UHVSXHVWD�D�VXV�JULWRV�GH�D\XGD�KDVWD
TXH�HV�GHPDVLDGR�WDUGH�

/D�SULPHUD�SUiFWLFD�LPSRUWDQWH�HV�OD�SOHQD�DWHQFLyQ�D�OD�UHVSLUDFLyQ��7UDWH�GH�WRPDU
DVLHQWR�FyPRGDPHQWH��FRQ�ORV�SLHV�WRFDQGR�ILUPHPHQWH�HO�VXHOR�\�OD�HVSDOGD�UHFWD��6L�OR
SUHILHUH��WDPELpQ�SXHGH�HFKDUVH�HQ�HO�VXHOR�\�UHODMDU�HO�FXHUSR��&HQWUH�VX�DWHQFLyQ�HQ�OD
LQVSLUDFLyQ�\�HVSLUDFLyQ��'LJD�HQ�VLOHQFLR�

$O�LQVSLUDU��Vp�TXH�HVWR\�LQVSLUDQGR�
$O�HVSLUDU��Vp�TXH�HVWR\�HVSLUDQGR�

(VWH� HMHUFLGR� GH� UHVSLUDFLyQ� FRQVFLHQWH� HV� VHQFLOOR�� \� VLQ� HPEDUJR� VXV� HIHFWRV� VRQ
SURIXQGRV� FXDQGR� VH� SUDFWLFD� UHJXODUPHQWH�� 3DUD� WHQHU� p[LWR� GHEHPRV� FRQFHQWUDU� WRGD
QXHVWUD� DWHQFLyQ� HQ� OD� UHVSLUDFLyQ� \� HQ� QDGD� PiV�� $O� VHJXLU� QXHVWUD� LQVSLUDFLyQ�� SRU
HMHPSOR�� VHQWLPRV� FyPR� HO� DLUH� IOX\H� SRU� QXHVWUDV� IRVDV� QDVDOHV� \� KDVWD� QXHVWURV
SXOPRQHV��&XDQGR�VH�SUHVHQWHQ�SHQVDPLHQWRV�TXH�GLVWUDHQ�OD�DWHQFLyQ�� ORV�GHMDPRV�LU�\
YROYHPRV�D�FHQWUDUQRV�HQ�OD�LQVSLUDFLyQ�\�HVSLUDFLyQ��1XHVWUD�PHQWH�SHUPDQHFH�FHQWUDGD
HQ�QXHVWUD�UHVSLUDFLyQ�HQ�WRGD�OD�GXUDFLyQ�GH�VX�PRYLPLHQWR��$�PHGLGD�TXH�UHVSLUDPRV�
SDVDPRV� D� VHU� XQR� FRQ� QXHVWUD� UHVSLUDFLyQ�� &XHUSR� \� UHVSLUDFLyQ� QR� VRQ� HQWLGDGHV
VHSDUDGDV��eVWD�HV�©OD�DWHQFLyQ�SOHQD�GHO�FXHUSR�HQ�HO�FXHUSRª�
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(Q�OD�YLGD�FRWLGLDQD��FRQ�PXFKD�IUHFXHQFLD�FDHPRV�HQ�OD�GLVWUDFFLyQ�\�IXQFLRQDPRV
FRQ�HO�SLORWR�DXWRPiWLFR�OD�PD\RU�SDUWH�GH�QXHVWUDV�KRUDV�GH�YLJLOLD��1XHVWUD�PHQWH�FRUUH
GHWUiV� GH� PLOHV� GH� FRVDV�� \� UDUD� YH]� QRV� WRPDPRV� HO� WLHPSR� SDUD� UHJUHVDU� D� QRVRWURV
PLVPRV�� SDUD� HQWUDU� HQ� FRQWDFWR� FRQ� QRVRWURV� PLVPRV�� $FDEDPRV� VLQWLpQGRQRV
DEUXPDGRV�\�DOLHQDGRV�GH�QRVRWURV�PLVPRV��/D�UHVSLUDFLyQ�FRQVFLHQWH�HV�XQD�PDUDYLOORVD
PDQHUD�GH� UHJUHVDU� D�QRVRWURV�� FRPR�XQ�QLxR�TXH�YXHOYH� D� FDVD� WUDV�XQ� ODUJR�YLDMH��$O
SHUVHYHUDU�HQ�OD�LQPRYLOLGDG��SHUFLELPRV�OD�FDOPD�TXH�KD\�HQ�QXHVWUR�LQWHULRU�\�YROYHPRV
D�HQFRQWUDUQRV�FRQ�QXHVWUR�VHU��/D�UHVSLUDFLyQ�FRQVFLHQWH� WDPELpQ�QRV�D\XGD�D�HVWDU�HQ
FRQWDFWR�FRQ�OD�YLGD�HQ�HO�LQVWDQWH�SUHVHQWH��HO�~QLFR�PRPHQWR�HQ�TXH�UHDOPHQWH�WRFDPRV
OD�YLGD�

$O� VHJXLU� QXHVWUD� UHVSLUDFLyQ�� QRV� WUDQTXLOL]DPRV�� GHMDPRV�GH� HVWDU� GRPLQDGRV�SRU
QXHVWUDV� DQVLHGDGHV�� UHVHQWLPLHQWRV� \� DQKHORV�� $� PHGLGD� TXH� UHVSLUDPRV
FRQVFLHQWHPHQWH��QRV�HTXLOLEUDPRV�FRQ�FDGD�LQVWDQWH�

7yPHVH� XQ�PRPHQWR� SDUD� SUREDU� HVWH� VHQFLOOR� HMHUFLFLR� GH� UHVSLUDFLyQ�� \� REVHUYH
FyPR�VH�VLHQWH�GHVSXpV�

$O� LQVSLUDU� SURIXQGDPHQWH�� GtJDVH� HQ� YR]� EDMD�� ©(VWR\� LQVSLUDQGR� SURIXQGDPHQWHª�� $� FRQWLQXDFLyQ� UHSLWD� OD
SDODEUD�©SURIXQGDPHQWHª�D�FDGD�LQVSLUDFLyQ�

&XDQGR� HVSLUH� SURIXQGDPHQWH�� GtJDVH� HQ� YR]� EDMD�� ©(VWR\� HVSLUDQGR� SURIXQGDPHQWHª�� $� FRQWLQXDFLyQ� UHSLWD
©SURIXQGDPHQWHª�D�FDGD�HVSLUDFLyQ�

2�VL�VX�DOLHQWR�HV�OLJHUR��GLJD�DO�LQVSLUDU��©0L�LQVSLUDFLyQ�HV�OLJHUDª��/XHJR�UHSLWD�©OLJHUDª�D�FDGD�LQVSLUDFLyQ�
&XDQGR�HVSLUH�EUHYHPHQWH��GLJD��©(VWR\�HVSLUDQGR�OLJHUDPHQWHª��/XHJR�UHSLWD�©OLJHUDª�D�FDGD�HVSLUDFLyQ�

0LHQWUDV� OD� PHQWH� VLJXH� OD� UHVSLUDFLyQ�� OD� PHQWH� HV� OD� UHVSLUDFLyQ� \� VyOR� OD
UHVSLUDFLyQ�� /DV� GRV� VH� XQHQ� \� VH� LQIOX\HQ�PXWXDPHQWH�� (Q� HO� SURFHVR� GH� OD� SUiFWLFD�
QXHVWUD� UHVSLUDFLyQ�� GH� IRUPD� QDWXUDO�� DGTXLHUH� XQD� PD\RU� UHJXODULGDG�� VH� KDFH
DUPRQLRVD��FDOPDGD��\�QXHVWUD�PHQWH�WDPELpQ�VH�KDFH�PiV�UHJXODU��DUPRQLRVD�\�FDOPDGD�
&XDQGR�PHQWH� \� UHVSLUDFLyQ� VH� XQHQ�� VHQWLPLHQWRV� GH� DOHJUtD�� SD]� \� DOLYLR� VXUJHQ� HQ� HO
FXHUSR�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�WRGR�PL�FXHUSR�
$O�HVSLUDU��VR\�FRQVFLHQWH�GH�WRGR�PL�FXHUSR�

&RQ�HVWH�HMHUFLFLR��OD�GLVWLQFLyQ�HQWUH�FXHUSR�\�PHQWH�VH�GLVXHOYH��\�H[SHULPHQWDPRV
OD�XQLGDG�GH�FXHUSR�\�PHQWH��(O�REMHWR�GH�QXHVWUD�DWHQFLyQ�SOHQD�QR�HV�DTXt�PHUDPHQWH
OD�UHVSLUDFLyQ��VLQR�WRGR�HO�FXHUSR�XQLILFDGR�SRU�OD�UHVSLUDFLyQ��(Q�QXHVWUD�YLGD�FRWLGLDQD�
QXHVWUD�PHQWH� \� QXHVWUR� FXHUSR� QR� VXHOHQ� WUDEDMDU� XQLGRV��1XHVWUR� FXHUSR� SXHGH� HVWDU
DTXt� PLHQWUDV� QXHVWUD� PHQWH� YDJD� SRU� RWUR� OXJDU�� TXL]i� ODPHQWiQGRVH� SRU� HO� SDVDGR� R
DQJXVWLiQGRVH� SRU� HO� IXWXUR�� <� HVWD� GHVFRQH[LyQ� HQWUH� PHQWH� \� FXHUSR� HV� HO� TXLG� GH
PXFKRV�SUREOHPDV�FRQ�HO�SHVR��3RU�HMHPSOR��PXFKDV�SHUVRQDV�FRPHQ�VLQ�VHQWLU�KDPEUH
R�PiV� DOOi� GH� OD� VDFLHGDG�� ELHQ� SRUTXH� OD� FRPLGD� WLHQH� EXHQ� DVSHFWR� \� OD� GHVHDQ�� ELHQ
SRUTXH�WUDWDQ�GH�DSODFDU�VXV�HPRFLRQHV�GLItFLOHV��$�WUDYpV�GH�OD�SUiFWLFD�GHO�PLQGIXOQHVV
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SRGUHPRV�DOLPHQWDU� OD�XQLGDG�GH�FXHUSR�\�PHQWH��\�HVFXFKDU�YHUGDGHUDPHQWH�D�QXHVWUR
FXHUSR� \� VDEHU� OR� TXH� QHFHVLWD� SDUD� VHU� QXWULGR�� 6RPRV� FDSDFHV� GH� UHVWDXUDU� QXHVWUD
WRWDOLGDG� \� FRPHU� OR� TXH� QXHVWUR� HVWyPDJR� TXLHUH�� QR� OR� TXH� HO� DQKHOR� QRV� LPSXOVD� D
FRPHU�

$�PHGLGD� TXH� FXHUSR� \�PHQWH� VH� FRQYLHUWHQ� HQ� XQR�� WDQ� VyOR� QHFHVLWDPRV� FDOPDU
QXHVWUR�FXHUSR�SDUD�FDOPDU�QXHVWUD�PHQWH�

$O�LQVSLUDU��FDOPR�PL�FXHUSR�
$O�HVSLUDU��FDOPR�PL�FXHUSR�

/D�HVHQFLD�GHO�PLQGIXOQHVV�HV�YROYHU�D�VXPHUJLUVH�HQ�HO�LQVWDQWH�SUHVHQWH�\�REVHUYDU
OR� TXH� VXFHGH�� &XDQGR� FXHUSR� \� PHQWH� VRQ� XQR�� ODV� KHULGDV� GH� QXHVWURV� FRUD]RQHV�
PHQWHV� \� FXHUSRV� HPSLH]DQ� D� VDQDU�� (QWRQFHV� SRGHPRV� LQLFLDU� OD� WUDQVIRUPDFLyQ� GHO
SUREOHPD�FRQ�HO�SHVR�

7RGRV�KHPRV� WHQLGR�GtDV�PDORV� HQ� ORV�TXH� WRGR�SDUHFH� LU�PDO��'HVSXpV�GH�XQ�GtD
DVt�� QRV� VHQWLPRV� FDQVDGRV�� GHVDQLPDGRV� \� DEDWLGRV��7DO� YH]� QRV� LQYDGD� HO� LPSXOVR� GH
FRPSUDU�FLHUWRV�DOLPHQWRV��XQ�SRFR�GH�KHODGR��SRU�HMHPSOR��R�JDOOHWDV�GH�FKRFRODWH��R�XQD
EROVD�GH�SDWDWDV�IULWDV��(Q�HVRV�PRPHQWRV�HV�PHMRU�UHJUHVDU�D�QXHVWUR�FXHUSR�PHGLDQWH�OD
UHVSLUDFLyQ�FRQVFLHQWH��FRUWDU�WRGR�FRQWDFWR�H[WHUQR�\�FHUUDU�OD�SXHUWD�GH�ORV�VHQWLGRV��$O
VHJXLU� QXHVWUD� UHVSLUDFLyQ�� SRGUHPRV� XQLU� PHQWH�� FXHUSR� \� DOLHQWR�� \� VHUiQ� XQR�� 1RV
VHQWLUHPRV�UHFRQIRUWDGRV�\�DOLYLDGRV��FRPR�DTXHO�TXH�HVWi�VHQWDGR�MXQWR�DO�IXHJR�HQ�FDVD
PLHQWUDV�IXHUD�VH�GHVDWD�XQD�WRUPHQWD�

(VWH�PpWRGR�SXHGH�SUDFWLFDUVH� HQ� FXDOTXLHU�PRPHQWR�\� OXJDU��PLHQWUDV� HVSHUDPRV
HQ�XQD�FROD��HQ�HO�WUHQ��HQ�HO�DYLyQ�\�HQ�OD�RILFLQD��3RGHPRV�SUDFWLFDU�OD�PLVPD�WpFQLFD�GH
UHVSLUDFLyQ�PLHQWUDV�FDPLQDPRV��HVWDPRV�VHQWDGRV��GH�SLH��PLHQWUDV�FRPHPRV��EHEHPRV�
FRFLQDPRV� R� MXJDPRV�� 3RGHPRV� XVDU� QXHVWUD� UHVSLUDFLyQ� SDUD� VHU� FRQVFLHQWHV� GH� ODV
SRVWXUDV� GH� QXHVWUR� FXHUSR�� HFKDGR�� VHQWDGR�� GH� SLH�� FDPLQDQGR�� 3RGHPRV� GHFLU�� ©$O
LQVSLUDU��FDOPR�PL�FXHUSRª�D�ILQ�GH�VXPHUJLUQRV�HQ�OD�DWHQFLyQ�SOHQD�\�DSDFLJXDU�FXHUSR
\�PHQWH��3RGHPRV� UHJUHVDU� \� VHU� XQR� FRQ�QRVRWURV�PLVPRV� FXDQGR� OR� GHVHHPRV�R� VHD
QHFHVDULR�

3UDFWLFDU� OD� UHVSLUDFLyQ� \� UHFLWDU� YHUVRV� FRPR� ORV� GHVFULWRV� DQWHULRUPHQWH� HQ� HVWH
FDStWXOR� QRV� D\XGD� D� VXPHUJLUQRV� IiFLOPHQWH� HQ� OD� DWHQFLyQ� SOHQD�� /D� DWHQFLyQ� SOHQD
UHGXQGD�HQ�OD�VHUHQLGDG�GH�WRGD�DFFLyQ�FRUSRUDO��\�QRV�KDFHPRV�FRQ�HO�FRQWURO�GHO�FXHUSR
\� OD� PHQWH�� 6LQ� OD� DWHQFLyQ� SOHQD�� QXHVWUDV� DFFLRQHV� SXHGHQ� VHU� DSUHVXUDGDV�
LPSUXGHQWHV�� LQVHQVLEOHV� \� EUXVFDV�� /D� DWHQFLyQ� SOHQD� DOLHQWD� QXHVWUR� SRGHU� GH
FRQFHQWUDFLyQ�� 9HUHPRV� FyPR� QXHVWUDV� DFFLRQHV� FRWLGLDQDV� VH� WRUQDQ� DUPRQLRVDV�
HOHJDQWHV�\�PHVXUDGDV��(O�PLQGIXOQHVV�VH�KDFH�YLVLEOH�HQ�QXHVWUDV�DFFLRQHV�\�HQ�QXHVWUR
GLVFXUVR��1RV� GHMDPRV� OOHYDU� SRU� HO� IOXMR� GH� OD� YLGD� \� OD� YLYLPRV� FRQ�SOHQLWXG��&XDQGR
FXDOTXLHU�DFFLyQ�VH�VLW~D�EDMR�OD�OX]�GH�OD�DWHQFLyQ�SOHQD��HO�FXHUSR�\�OD�PHQWH�VH�UHODMDQ�\
ORV�LQYDGH�HO�JR]R�\�OD�SD]�

��



<HQGR�XQ�SRFR�PiV�OHMRV��HQ�SRVLFLyQ�VHQWDGD�R�HFKDGRV�� OD�UHVSLUDFLyQ�FRQVFLHQWH
WDPELpQ�SXHGH�D\XGDUQRV�D�HQWUDU�HQ�FRQWDFWR�FRQ�HO�IXQFLRQDPLHQWR�GH�QXHVWUR�FXHUSR�
2EVHUYDPRV�WRGDV�ODV�SDUWHV�GH�QXHVWUR�FXHUSR�GHVGH�OD�SDUWH�VXSHULRU�GH�OD�FDEH]D�D�OD
SXQWD� GH� ORV� SLHV�� (Q� HO� SURFHVR� GH� QXHVWUD� REVHUYDFLyQ�� YLVXDOL]DPRV� \� OOHJDPRV� D
FRQRFHU�FDGD�SDUWH�GH�QXHVWUR�FXHUSR�� LQFOX\HQGR�HO�FHUHEUR��HO�FRUD]yQ�� ORV�SXOPRQHV�
HO�KtJDGR��HO�HVWyPDJR��OD�YHVtFXOD��HO�ED]R��OD�VDQJUH��HO�VLVWHPD�LQPXQLWDULR��ORV�ULxRQHV�
ORV�KXHVRV��HWF��3RU�HMHPSOR�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�PL�KtJDGR�
$O�HVSLUDU��Vp�TXH�PL�KtJDGR�WUDEDMD�GH�ILUPH�\�GH�IRUPD�FRQVWDQWH�SDUD�VRVWHQHUPH�

'HELGR� DO� H[FHVR� GH� SHVR�� PXFKDV� SHUVRQDV� SXHGHQ� DEULJDU� VHQWLPLHQWRV� PX\
QHJDWLYRV�UHVSHFWR�D�VXV�FXHUSRV��3HUR�VL�VH�SDUDQ�D�UHIOH[LRQDU��SRGUiQ�DSUHFLDU�VXV�RMRV�
VXV� SLHV� \� VXV� PDQRV�� TXH� VLJXHQ� IXQFLRQDQGR� ELHQ� DXQTXH� RWUDV� SDUWHV�� FRPR� ODV
DUWLFXODFLRQHV� \� HO� FRUD]yQ�� QHFHVLWHQ� DWHQFLyQ� \� WHUQXUD�� 0XFKRV� GH� QRVRWURV� KHPRV
SHUGLGR�HO�FRQWDFWR�FRQ�QXHVWUR�FXHUSR��7DO�YH]�QXHVWUR�FXHUSR�QRV�KD\D�HVWDGR�SLGLHQGR
D\XGD��SHUR�HVWDPRV� WDQ�SUHRFXSDGRV�FRQ� ODV�H[LJHQFLDV�GH�QXHVWUD�YLGD�TXH� LJQRUDPRV
ODV� VHxDOHV� GH� 6�2�6�� GHO� FXHUSR�� 'XUDQWH� DxRV� \� DxRV�� QXHVWURV� RMRV�� SLHV�� FRUD]yQ�
SXOPRQHV� \� RWUDV� SDUWHV� GHO� FXHUSR� KDQ� WUDEDMDGR� LQLQWHUUXPSLGDPHQWH� SDUD� QRVRWURV�
FRQ� GHYRFLyQ� \� ILGHOLGDG�� 6L� QXHVWUR� FXHUSR� QR� HV� IHOL]� \� HQ� pO� UHLQD� HO� GHVRUGHQ�� QR
SRGUHPRV�VHU�IHOLFHV��6LQ�HPEDUJR��UDUD�YH]�SUHVWDPRV�DWHQFLyQ�D� ODV�GLYHUVDV�SDUWHV�GH
QXHVWUR� FXHUSR� R� H[SUHVDPRV� JUDWLWXG� KDFLD� HOODV��1R� SRGHPRV� GDU� QXHVWUR� FXHUSR� SRU
VHQWDGR�� 2EVHUYDU� QXHVWUR� FXHUSR� FRQ� DWHQFLyQ� SOHQD� QRV� EULQGD� OD� RSRUWXQLGDG� GH
DJUDGHFHUOH�VX�GXUR�WUDEDMR��OR�TXH�QRV�SHUPLWLUi�DYDQ]DU�HQ�QXHVWUDV�YLGDV�DO�PDQLIHVWDU
QXHVWUR� WUDEDMR� YLWDO�� 1XHVWUR� FXHUSR� QHFHVLWD� QXHVWUR� DSUHFLR� \� FXLGDGR�� /D� SUiFWLFD
UHJXODU�GH� OD� UHODMDFLyQ� WRWDO� �YpDVH�HO�$SpQGLFH�&���HQ� OD�TXH�QRV�HFKDPRV�\� UHODMDPRV
FRQVHFXWLYDPHQWH� FDGD� XQD� GH� ODV� SDUWHV� GH� QXHVWUR� FXHUSR�� HV� PX\� LPSRUWDQWH� SDUD
QXHVWUR� ELHQHVWDU��&RQYLHUWD� HQ� FRVWXPEUH� VX� SUiFWLFD� UHJXODU�� HPSH]DQGR�XQD� YH]� D� OD
VHPDQD�\�DXPHQWDQGR�OD�IUHFXHQFLD�D�PHGLGD�TXH�H[SHULPHQWH�VXV�EHQHILFLRV�

2EVHUYDU�FRQVFLHQWHPHQWH�ODV�GLIHUHQWHV�SDUWHV�GHO�FXHUSR�SXHGH�DEULU�OD�SXHUWD�D�OD
FXUDFLyQ��(Q�SULPHU� OXJDU�UHFRQRFHPRV�OD�SUHVHQFLD�GH�OD�]RQD�FRUSRUDO�REVHUYDGD��\� OD
DFRJHPRV� DPRURVDPHQWH�� &RPSUHQGHPRV� TXH� FDGD� yUJDQR� GHSHQGH� GH� OD� IXQFLyQ� GH
WRGRV�ORV�GHPiV��\�TXH�WRGR�P~VFXOR�\�FpOXOD�GH�QXHVWUR�FXHUSR�VRVWLHQHQ�HVRV�yUJDQRV�

2WUR� HMHUFLFLR� SURSXHVWR� SRU� %XGD� HQ� VXV� HQVHxDQ]DV� VREUH� OD� DWHQFLyQ� SOHQD� GHO
FXHUSR� FRQVLVWH� HQ�REVHUYDU� ORV� FXDWUR� HOHPHQWRV�GHO� FXHUSR�� WLHUUD�� DJXD�� IXHJR�\� DLUH�
1RV�JXVWDUi�YHU�XQD�QXEH�HQ�QXHVWUR�FXHUSR��SRUTXH�VLQ�QXEHV�QR�SXHGH�KDEHU�OOXYLD��QL
DJXD�SDUD�EHEHU�R�FHUHDOHV�\�YHUGXUDV�TXH�FRPHU��9HPRV� OD� WLHUUD�HQ�QRVRWURV�� OD� WLHUUD
FRPR� ORV� PLQHUDOHV� GH� QXHVWUR� FXHUSR�� 7DPELpQ� HQWHQGHPRV� TXH� OD� WLHUUD� HVWi� HQ
QRVRWURV� SRUTXH�� JUDFLDV� D� OD� 0DGUH� 7LHUUD�� WHQHPRV� DOLPHQWRV�� 9HPRV� HO� DLUH� HQ
QRVRWURV��SRUTXH�VLQ�DLUH�QR�SRGUtDPRV�VREUHYLYLU��FRPR�FXDOTXLHU�RWUD�HVSHFLH�VREUH� OD
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WLHUUD��(O�IXHJR�HQ�QRVRWURV�HV�HO�FDORU�GHULYDGR�GH�TXHPDU�OD�HQHUJtD�GH�ORV�DOLPHQWRV��\
HV� XQ� UHIOHMR� GHO� VRO�� HO� HOHPHQWR� GHO� IXHJR� HQ� HO� H[WHULRU�� 7RGR� HVWi� LQWHUFRQHFWDGR�
1XHVWUR�FXHUSR�\�QXHVWUR�XQLYHUVR�VRQ�XQR�

(VWH� FRQFHSWR�� TXH� QRVRWURV� OODPDPRV� ©HQWUHVHUª�� VH� DSOLFD� D� WRGDV� ODV� FRVDV�
2EVHUYH�VX�FXHUSR��6X�FXHUSR�QR�SXHGH�H[LVWLU�VROR��SRU�Vt�PLVPR��7LHQH�TXH�©HQWUHVHUª
FRQ� OD� WLHUUD�� HO� DLUH�� OD� OOXYLD�� ODV� SODQWDV�� VXV� SDGUHV� \� DQFHVWURV�� 1R� KD\� QDGD� HQ� HO
XQLYHUVR� TXH� QR� HVWp� SUHVHQWH� HQ� VX� FXHUSR�� &XDQGR� FRQWDFWD� SURIXQGDPHQWH� FRQ� VX
FXHUSR��FRQWDFWD�FRQ�WRGR�HO�XQLYHUVR�

8QR� GH� ORV� HMHUFLFLRV� GH� DWHQFLyQ� SOHQD� PiV� GLItFLOHV� RIUHFLGRV� SRU� %XGD� SDUD
D\XGDUQRV�D�VHU�FRQVFLHQWHV�GHO�FXHUSR�HQ�HO�FXHUSR�FRQVLVWH�HQ�REVHUYDU�QXHVWUR�FXHUSR
HQ� ODV� GLIHUHQWHV� IDVHV� GH� GHVLQWHJUDFLyQ� GHVSXpV� GH� QXHVWUD� PXHUWH�� $XQTXH� UHVXOWH
GHVDJUDGDEOH�YLVXDOL]DU�OD�PXHUWH�\�HO�SURFHVR�D�WUDYpV�GHO�FXDO�QXHVWUR�FXHUSR�VH�UHGXFH
D� SROYR�� HO� HIHFWR� GH� HVWD� SUiFWLFD� SXHGH� VHU� PX\� WUDQVIRUPDGRU�� /D� LQWHQFLyQ� QR� HV
KDVWLDUQRV� GH� OD� YLGD�� VLQR� GDUQRV� D� FRQRFHU� FXiQ� SUHFLRVD� HV�� 0XFKRV� GH� QRVRWURV
WHQGHPRV� D� SHQVDU� TXH� YLYLUHPRV� SDUD� VLHPSUH�� R� DO� PHQRV� TXH� SRGUHPRV� HOXGLU� OD
PXHUWH�GXUDQWH�ODUJR�WLHPSR��0XFKRV�VXSHUYLYLHQWHV�GH�XQ�FiQFHU��XQ�DWDTXH�DO�FRUD]yQ
R�GHVDVWUHV�QDWXUDOHV�FRPR�WVXQDPLV�\�WHUUHPRWRV�WLHQHQ�XQD�SHUVSHFWLYD�PX\�GLVWLQWD�GH
OD� YLGD� GHVSXpV� GH� HVDV� H[SHULHQFLDV� WUDXPiWLFDV�� 'HVSXpV� GH� KDEHU� HVWDGR� FHUFD� GH
SHUGHU� VX� YLGD�� PXFKRV� GH� HOORV� HPSLH]DQ� D� DSUHFLDUOD� HQ� JUDGR� VXPR�� 3DODGHDQ� FDGD
LQVWDQWH�\�HPSLH]DQ�D�DSUHFLDU�PXFKDV�FRVDV�TXH�DQWHV�GDEDQ�SRU�VHQWDGDV��3HUR�QR�HV
QHFHVDULR� TXH� H[SHULPHQWHPRV� HVWH� WLSR� GH� WUDXPDV� SDUD� FRPSUHQGHU� OD� QDWXUDOH]D
LPSHUPDQHQWH�GH�OD�YLGD�R�GLVIUXWDUOD�SOHQDPHQWH�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�OD�QDWXUDOH]D�LPSHUPDQHQWH�GH�PL�FXHUSR�
$O�HVSLUDU��VRQUtR�D�PL�FXHUSR�\�GLVIUXWR�GH�HVWDU�YLYR�

/D�PHUD� FRQWHPSODFLyQ� GHO� FXHUSR� SXHGH� FRQGXFLUQRV� D� OD� LOXPLQDFLyQ�� SRUTXH� HO
FXHUSR�FRQWLHQH� ODV�RWUDV� WUHV� IXQFLRQHV�GH� OD�DWHQFLyQ�SOHQD��DVt�FRPR� WRGR�HO�FRVPRV�
&XDQGR�REVHUYDPRV�WRGDV�ODV�FRQGLFLRQHV�TXH�VH�UH~QHQ�SDUD�PDQLIHVWDU�HO�FXHUSR��QR�OR
VXEHVWLPDPRV� QL� OR� WRPDPRV� D� OD� OLJHUD�� &RQWHPSODU� HO� FXHUSR� HV� OR� PLVPR� TXH
FRQWHPSODU�D�%XGD�

$�YHFHV�GHVSUHFLDPRV�\�FULWLFDPRV�QXHVWUR�FXHUSR��SHUR�LQFOXVR�ODV�FRVDV�QHJDWLYDV
GH� QXHVWUR� FXHUSR� VRQ�PDUDYLOODV�� &RPR� RFXUUH� FRQ� XQ� HVWDQTXH� GH� ORWRV�� WHQGHPRV� D
DFHSWDU� HO� ORWR� SHUR� QR� HO� ORGR� GHO� HVWDQTXH�� (O� ORWR� HV� SUHFLRVR�� SHUR� WDPELpQ� OR� HV� HO
ORGR�� SRUTXH� VLQ� HO� ORGR� QR� KDEUtD� ORWR�� 'HEHPRV� DWHVRUDU� WRGR� OR� TXH� SHUWHQHFH� DO
FXHUSR� \� QR� GHVSUHFLDUOR�� (V� QXHVWUR� YHKtFXOR� SDUD� HO� GHVSHUWDU�� 3RGHPRV� HQFRQWUDU
WRGRV� ORV� DVSHFWRV� GHO� FDPLQR� D� OD� LOXPLQDFLyQ� HQ� QXHVWUR� SURSLR� FXHUSR��1R� SRGHPRV
HQFRQWUDU� OD� LOXPLQDFLyQ� R� QLUYDQD� IXHUD� GHO� FXHUSR�� VyOR� SXHGH� HQFRQWUDUVH� HQ� QXHVWUR
FXHUSR�
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(VWDU� HQ� FRQWDFWR� FRQ� ORV� GLYHUVRV� DVSHFWRV� GHO� FXHUSR� HV� XQR� GH� ORV� REMHWLYRV
SULQFLSDOHV� GH� OD� REVHUYDFLyQ� PHGLWDWLYD�� FRQVFLHQWH�� GHO� FXHUSR�� 1R� SRGHPRV
GHVHPSHxDUQRV� ELHQ� VLQ� XQ� FXHUSR� VDOXGDEOH�� &RQ� ORV� HMHUFLFLRV� GH� DWHQFLyQ� SOHQD
RIUHFLGRV�DTXt��SRGHPRV�PDQWHQHU�OD�VDOXG�HQ�QXHVWUR�FXHUSR��PHQWH�\�HVStULWX��$O�DFWXDU
DVt� QRV� OLEHUDPRV� GHO� VXIULPLHQWR�� OR� TXH� QRV� FRQGXFH� DO� JR]R� \� OD� IHOLFLGDG�� $O� QXWULU
QXHVWUR� FXHUSR� FRQ� JR]R� \� IHOLFLGDG�� SRGHPRV� FXUDU� ODV� KHULGDV� HQ� QXHVWUR� LQWHULRU�� ODV
KHULGDV�TXH�FRQ�WDQWD�IUHFXHQFLD�LPSLGHQ�TXH�VLJDPRV�XQ�HVWLOR�GH�YLGD�TXH�QRV�SHUPLWD
DOFDQ]DU�XQ�SHVR�VDOXGDEOH�

/D�DWHQFLyQ�SOHQD�GH�ODV�HPRFLRQHV
�REVHUYDFLyQ�GH�ODV�HPRFLRQHV�HQ�ODV�HPRFLRQHV�

0XFKRV�GH�QRVRWURV�DERUGDPRV�OD�SpUGLGD�GH�SHVR�FRQ�HO�GHVHR�GH�FDPELDU�VyOR�OR�TXH
QR�QRV�JXVWD�GH�QRVRWURV�PLVPRV��3HUR�WRPDUVH�HO�WLHPSR�SDUD�DXPHQWDU�QXHVWUR�JR]R�\
ODV�YLUWXGHV�VDOXGDEOHV�TXH�KD\�HQ�QRVRWURV�WDPELpQ�SXHGH�D\XGDUQRV�D�DOFDQ]DU�HO�SHVR
LGyQHR��(V�PX\�LPSRUWDQWH�VHU�FRQVFLHQWH��QR�VyOR�GH�OR�TXH�QR�PDUFKD�ELHQ�HQ�QRVRWURV�
VLQR� WDPELpQ� GH� OR� TXH� HVWi� ELHQ�� (Q� FDGD�PRPHQWR�� KD\�PXFKDV� FRVDV� TXH� SRGHPRV
DSUHFLDU�\�GLVIUXWDU��FRVDV�TXH�DOLPHQWDQ�QXHVWUD� IHOLFLGDG��(VWiQ�HO�FLHOR�D]XO�� ODV�QXEHV
EODQFDV�� OD� OX]� GHO� VRO�� OD� WLHUUD� VyOLGD� EDMR� QXHVWURV� SLHV�� /RV� SiMDURV� TXH� FDQWDQ�� ORV
iUEROHV�� OD�SUHVHQFLD�GH�QXHVWURV�VHUHV�TXHULGRV�� ORV�DOLPHQWRV�D�QXHVWUD�GLVSRVLFLyQ�\�HO
KHFKR�GH� HVWDU� YLYRV��/D�YLGD� HV� XQ�PLODJUR�� \� VHU� FRQVFLHQWHV� GH� HVWR�SXHGH�KDFHUQRV
PX\�IHOLFHV�

5HVXOWD� XQD� SUiFWLFD� PX\� ~WLO� DSXQWDU� ODV� FRQGLFLRQHV� DFWXDOHV� TXH� QRV� SURFXUDQ
IHOLFLGDG�� 3RGHPRV� DSXQWDU� ODV� PXFKDV� FRVDV� SRU� ODV� TXH� HVWDPRV� DJUDGHFLGRV� \� TXH
GDPRV� SRU� GHVFRQWDGDV�� £$O� FHSLOODUQRV� ORV� GLHQWHV�� SXHGH� KDFHUQRV� IHOLFHV� HO� KHFKR� GH
WHQHU� GLHQWHV� TXH� FHSLOODU�� $O� LU� DO� EDxR�� QRV� SXHGH� KDFHU� IHOLFHV� RULQDU� \� GHIHFDU� SRU
QXHVWURV�SURSLRV�PHGLRV��QR�KHPRV�SHUGLGR�HO�FRQWURO�GH�QXHVWUDV� IXQFLRQHV�H[FUHWRUDV�
$~Q� XWLOL]DPRV� ORV� RMRV�� ORV� RtGRV�� HO� FXHUSR� \� OD�PHQWH�� £6L� QRV� SDUDPRV� D� SHQVDU� HQ
WRGDV�HVWDV�FRVDV��OD�OLVWD�SXHGH�VHU�PX\�ODUJD��/D�REVHUYDFLyQ�GH�ODV�HPRFLRQHV�LPSOLFD
VDFDU�D�UHOXFLU�FRQVFLHQWHPHQWH�QXHVWURV�VHQWLPLHQWRV�SRVLWLYRV��(Q�OD�HQVHxDQ]D�GH�%XGD
GH� OD�SOHQD�FRQFLHQFLD�GH� OD� UHVSLUDFLyQ�� OR�SULPHUR�TXH�SURSRQH�HQ� OR�TXH�UHVSHFWD�D� OD
FRQFLHQFLD�GH�ODV�HPRFLRQHV�HV�DOLPHQWDU�QXHVWUR�JR]R�\�IHOLFLGDG��$�ILQ�GH�GLVSRQHU�GH�OD
IXHU]D� \� HQHUJtD� SDUD� DFRJHU� ORV� VHQWLPLHQWRV� GRORURVRV�� KHPRV� GH� DOLPHQWDU� QXHVWUDV
HPRFLRQHV�SRVLWLYDV�UHJXODUPHQWH��(VWD�PLVPD�SUiFWLFD�DSDUHFH�HQ�OD�PHGLFLQD�PRGHUQD�
$QWHV�GH�VRPHWHUOR�D�FLUXJtD��HO�GRFWRU�HYDO~D�VL�HO�SDFLHQWH�HV� OR�VXILFLHQWHPHQWH�IXHUWH
SDUD�UHVLVWLU�HO�SURFHVR��6L�QR�HV�DVt��VH�OH�D\XGD�D�IRUWDOHFHUVH�DQWHV�GH�RSHUDU�

3DUD� PXFKDV� SHUVRQDV�� HO� SHVR� HV� XQ� DVXQWR� HPRFLRQDO�� $OJXQRV� FRPHQ� FRPR
UHVSXHVWD� D� HPRFLRQHV�� IHOLFLGDG�� WULVWH]D�� DQVLHGDG�� LQFOXVR� DEXUULPLHQWR��3DUD� RWURV�� HO
H[FHVR�GH�SHVR�SXHGH�RULJLQDU�XQD� WHQVLyQ� HPRFLRQDO� GHELGR� DO� HVWLJPD�\�SUHMXLFLR�TXH

��



DIURQWDQ�SRU�VX�YROXPHQ�\�DSDULHQFLD��/D�DWHQFLyQ�SOHQD�SXHGH�D\XGDUQRV�D�HQIUHQWDUQRV
D�HVDV�HPRFLRQHV�\�VHQWLPLHQWRV�

(Q�HO�EXGLVPR��KD\�FXDWUR� WLSRV�GH�VHQWLPLHQWRV��DJUDGDEOHV��GHVDJUDGDEOHV��PL[WRV
\� QHXWURV�� /RV� VHQWLPLHQWRV� PL[WRV� VRQ� DJUDGDEOHV� \� GHVDJUDGDEOHV� D� XQ� WLHPSR�� /RV
QHXWURV� QR� VRQ� QL� DJUDGDEOHV� QL� GHVDJUDGDEOHV�� /RV� FXDWUR� VRQ� LPSRUWDQWHV� \� QLQJXQR
GHEHUtD� VHU� DSDUWDGR�� &XDQGR� QRV� HQFRQWUDPRV� FRQ� XQ� VHQWLPLHQWR� GHVDJUDGDEOH�� QR
GHEHUtDPRV� HQWHUUDUOR� HQ� HO� IRQGR� GH� QXHVWUD� PHQWH�� (Q� OXJDU� GH� HOOR�� QHFHVLWDPRV
UHVSLUDU�FRQVFLHQWHPHQWH�\�REVHUYDUOR�

$O�LQVSLUDU��Vp�TXH�HO�VHQWLPLHQWR�GHVDJUDGDEOH�KD�HPHUJLGR�HQ�Pt�
$O�HVSLUDU��Vp�TXH�HO�VHQWLPLHQWR�GHVDJUDGDEOH�HVWi�SUHVHQWH�HQ�Pt�

&XDQGR� TXLHUD� TXH� VH� SUHVHQWH� XQ� VHQWLPLHQWR� DJUDGDEOH�� GHVDJUDGDEOH�� PL[WR� R
QHXWUR�� QHFHVLWDPRV� SUDFWLFDU� OD� REVHUYDFLyQ� FRQVFLHQWH� GHO� PLVPR�� +HPRV� GH
UHFRQRFHUOR� \� VDEHU� TXH� QR� H[LVWH� VHSDUDFLyQ� HQWUH� QXHVWUD� HPRFLyQ� \� QRVRWURV�� /D
HPRFLyQ�QR�QRV�DKRJD�QL�DJRELD��QL�OD�UHFKD]DPRV��(V�OD�PDQHUD�PiV�HILFD]�GH�HVWDU�HQ
FRQWDFWR� FRQ� ORV� VHQWLPLHQWRV�� 1XHVWUD� DFWLWXG� GH� QR� DIHUUDUQRV� QL� UHFKD]DU� QXHVWUDV
HPRFLRQHV� QRV� D\XGD� D� HYLWDU� LQWHQVLILFDUODV�� \� DVt� LQLFLDPRV� QXHVWUR� FDPLQR� GH
WUDQVIRUPDFLyQ�

1XHVWURV�VHQWLPLHQWRV�QRUPDOPHQWH�GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�HQ�HO�JRELHUQR
GH�QXHVWUD�PHQWH�\�QXHVWURV�SHQVDPLHQWRV��$O�VHU�FRQVFLHQWHV�GH�QXHVWURV�VHQWLPLHQWRV�
OD� VLWXDFLyQ�HPSLH]D� D� FDPELDU��6RPRV�QXHVWURV� VHQWLPLHQWRV��SHUR� WDPELpQ� VRPRV�DOJR
PiV� TXH� HOORV�� $O� DIORUDU� OD� DWHQFLyQ� SOHQD�� KD\� XQD� HQHUJtD� FDSD]� GH� DFRJHU� QXHVWUD
HPRFLyQ��\�HQWRQFHV�OD�HPRFLyQ�GHMD�GH�VHU�OR�~QLFR�SUHVHQWH�HQ�QXHVWUR�LQWHULRU�\�SXHGH
VHU� WUDQVIRUPDGD� D� OD� OX]� GH� QXHVWUD� FRQFLHQFLD��&RQ� OD� DWHQFLyQ� SOHQD�� \D� QR� VHUHPRV
DUUDVWUDGRV� SRU� HO� UtR� GH� QXHVWURV� VHQWLPLHQWRV�� 6L� VH� VLHQWH� QHUYLRVR�� HQ� OXJDU� GH� LU� DO
IULJRUtILFR� D� SRU� XQD�EDUULWD� GH�KHODGR�� GHWpQJDVH�\� UHDOLFH� FRQVFLHQWHPHQWH�XQDV�SRFDV
LQVSLUDFLRQHV�\�HVSLUDFLRQHV��DFRJLHQGR�VX�HPRFLyQ�PLHQWUDV�UHVSLUD�

$O�LQVSLUDU��PH�VLHQWR�DQVLRVR�
$O�HVSLUDU��DEUD]R�PL�DQVLHGDG�

$O� DFHSWDU� QXHVWUD� DQVLHGDG� FRPSDVLYDPHQWH�� QRV� PRVWUDPRV� PiV� FDSDFHV� GH
FRPSUHQGHU� VX� QDWXUDOH]D� \� GH� WUDVFHQGHUOD�� 1R� QRV� GHMDUHPRV� H[WUDYLDU� SRU� QXHVWUD
DQVLHGDG�\� OD�HQHUJtD�GH� OD�FRVWXPEUH�GH�FRPHU�XQ�EDUULWD�GH�KHODGR�FDGD�YH]�TXH�HVWD
HPRFLyQ� KDFH� SUHVD� HQ� QRVRWURV�� 1XHVWUD� HQHUJtD� GH� OD� DWHQFLyQ� SOHQD� QRV� OOHYD� D
FRPSUHQGHU� QXHVWUR� VHQWLPLHQWR� \� QRV� EULQGD� OR� TXH� UHDOPHQWH� QHFHVLWDPRV� SDUD
DSDFLJXDUOR�

7RGRV�QXHVWURV�VHQWLPLHQWRV�WLHQHQ�XQD�UDt]�ILVLROyJLFD�R�SVLFROyJLFD��3RU�HMHPSOR��VL
OH� LQYDGH�XQD�HPRFLyQ�GHVDJUDGDEOH�GH� LUULWDELOLGDG�SRUTXH�KD�FRPLGR�FRPSXOVLYDPHQWH
\� DKRUD� SDGHFH� XQD� LQGLJHVWLyQ�� HVD� HPRFLyQ� WLHQH� XQD� UDt]� ILVLROyJLFD�� 6L� OH� LQYDGH� XQ
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GHVDJUDGDEOH� VHQWLPLHQWR�GH� IUXVWUDFLyQ�SRUTXH� ORV�YDTXHURV�TXH�FRPSUy�HO�DxR�SDVDGR
OH�TXHGDQ�SHTXHxRV��OD�UDt]�GH�HVH�VHQWLPLHQWR�HV�SVLFROyJLFD��6HU�FDSD]�GH�LGHQWLILFDU�ODV
UDtFHV� GH� VXV� VHQWLPLHQWRV� FRQVLVWH� HQ� REVHUYDU� SURIXQGDPHQWH� D� ILQ� GH� FRPSUHQGHU
FyPR�\�SRU�TXp�VXUJLy�VX� LUULWDELOLGDG�R� IUXVWUDFLyQ�\�HQWHQGHU�VX�YHUGDGHUD�QDWXUDOH]D�
¢4Xp� H[SHULHQFLDV� SDVDGDV� OH� SUHGLVSRQHQ� D�PRVWUDUVH� YXOQHUDEOH� \� IiFLOPHQWH� LUULWDGR"
&RPSUHQGHU�XQD�HPRFLyQ�QR�HV�VyOR�REVHUYDU�VXV�UDtFHV��VLQR�WDPELpQ�VX�HFORVLyQ�\�VXV
IUXWRV��\�HQ�TXp�VH�KD�FRQYHUWLGR��$O�REVHUYDU�FRQ�DWHQFLyQ��XVWHG�DGYHUWLUi�TXH�OD�UD]yQ
SRU� OD�TXH� ORV�SDQWDORQHV� OH�TXHGDQ�HVWUHFKRV�HV�SRUTXH�GHMy�GH�KDFHU�HMHUFLFLR��\D�TXH
VX� QXHYR� WUDEDMR� HV� WDQ� H[LJHQWH� TXH� QR� WLHQH� WLHPSR� SDUD� HOOR��$GHPiV�� UHFXHUGD� TXH
VLHPSUH� VH� KD� VHQWLGR� PHMRU� \� KD� PDQHMDGR� HO� HVWUpV� FRQ� PiV� KDELOLGDG� JUDFLDV� DO
HMHUFLFLR�UHJXODU�

&XDQGR�ODV�DIOLFFLRQHV�FRPR�OD�LUD�� OD�FRQIXVLyQ��OD�HQYLGLD�R�OD�DQVLHGDG�VXUJHQ�HQ
QRVRWURV�� QRUPDOPHQWH� SHUWXUEDQ� FXHUSR� \� PHQWH�� 3HUGHPRV� QXHVWUD� SD]�� DOHJUtD� \
WUDQTXLOLGDG�� \�PXFKRV� QRV� DIHUUDPRV� D� OD� FRPLGD�� OD� WHOHYLVLyQ� R� ,QWHUQHW� HQ� EXVFD� GH
DOLYLR��6LQ�HPEDUJR��SDUD�UHFXSHUDU�OD�SD]��HO�JR]R�\�OD�FDOPD��WHQHPRV�TXH�SUDFWLFDU��XQD
YH]�PiV��OD�UHVSLUDFLyQ�FRQVFLHQWH�

$O�LQVSLUDU��Vp�TXH�WHQJR�XQD�HPRFLyQ�GHVDJUDGDEOH�
$O�HVSLUDU��HVWR\�MXQWR�D�OD�HPRFLyQ�GHVDJUDGDEOH�
$O�LQVSLUDU��DSDFLJXR�OD�HPRFLyQ�
$O�HVSLUDU��DSDFLJXR�OD�HPRFLyQ�

+HPRV� GH� DIURQWDU� QXHVWURV� VHQWLPLHQWRV� GHVDJUDGDEOHV� FRQ� FXLGDGR�� DIHFWR� \� VLQ
YLROHQFLD�� 'HEHUtDPRV� WUDWDUORV� FRPR� D� DPLJRV� TXH� SXHGHQ� HQVHxDUQRV�PXFKDV� FRVDV�
&RPR� XQD� FDPSDQD� GH� DWHQFLyQ� SOHQD�� ODV� HPRFLRQHV� GHVDJUDGDEOHV� DWUDHQ� QXHVWUD
DWHQFLyQ�VREUH�WHPDV�\�VLWXDFLRQHV�TXH�HQ�QXHVWUD�YLGD�QR�IXQFLRQDQ�\�QHFHVLWDQ�QXHVWUR
FXLGDGR�� $O� SURFHGHU� FRQ� OD� REVHUYDFLyQ� FRQVFLHQWH� REWHQGUHPRV� SHUVSHFWLYD� \
FRPSUHQVLyQ�GH�OR�TXH�QHFHVLWD�VHU�FDPELDGR�\�FyPR�FDPELDUOR�

&RQ� HVWD� SUiFWLFD�� QXHVWUD� UHVSLUDFLyQ� VH� WRUQD� PiV� OLJHUD� \� VRVHJDGD�� &RPR
UHVXOWDGR� GH� HOOR�� QXHVWUD� PHQWH� \� QXHVWUR� FXHUSR� VH� KDFHQ� OHQWDPHQWH� PiV� OLJHURV�
VHUHQRV�\�GHVSHMDGRV��&DGD�YH]�TXH�FRPSUHQGHPRV�OD�VXVWDQFLD��ODV�UDtFHV�\�ORV�HIHFWRV
GH� QXHVWUDV� HPRFLRQHV�� GHMDPRV� GH� HVWDU� VRPHWLGRV� D� VX� FRQWURO�� 7RGR� HO� FDUiFWHU� GH
QXHVWUDV� HPRFLRQHV� SXHGH� DOWHUDUVH� SRU� OD�PHUD� SUHVHQFLD� GH� OD� HQHUJtD� GH� OD� DWHQFLyQ
SOHQD�

7DPELpQ�WHQHPRV�TXH�SUDFWLFDU� OD�DFRJLGD�GH�QXHVWUDV�HPRFLRQHV�QHXWUDV��6L�QR�VH
ODV� DWLHQGH�� ODV� HPRFLRQHV� QHXWUDV� SXHGHQ� WUDQVIRUPDUVH�� OHQWDPHQWH�� HQ� VHQWLPLHQWRV
GHVDJUDGDEOHV�� 6LQ� HPEDUJR�� VL� VDEHPRV� FyPR� FRQWURODUODV� \� OHV� DSOLFDPRV� OD� DWHQFLyQ
SOHQD��SXHGHQ� OOHJDU�D� VHU� VHQWLPLHQWRV�DJUDGDEOHV��3RU�HMHPSOR�� WUDV�JDQDU�SHVR��SXHGH
LQYDGLUQRV�OD�GHVDJUDGDEOH�HPRFLyQ�GHULYDGD�GH�XQ�DXPHQWR�HQ�ORV�QLYHOHV�GH�D]~FDU�HQ
VDQJUH�� XQ� SDVR� HQ� HO� FDPLQR� D� OD� GLDEHWHV�� 6L� SLHUGH� DOJR� GH� SHVR�� HO� QLYHO� GH� D]~FDU
YROYHUi� D� OD� QRUPDOLGDG�\� VH� VHQWLUi�PX\� IHOL]��$�PHGLGD� TXH� SDVH� HO� WLHPSR�GHMDUi� GH
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VHQWLU� OD� LQWHQVLGDG� GH� OD� HPRFLyQ� DJUDGDEOH� DVRFLDGD� D� XQ� QLYHO� QRUPDO� GH� D]~FDU� HQ
VDQJUH�� FRQ� OR�TXH�SXHGH�FRQYHUWLUVH�HQ�XQD�HPRFLyQ�QHXWUD�DQWH�XQ�KHFKR�TXH�GD�SRU
VXSXHVWR�� 6LQ� HPEDUJR�� DO� VHU� SOHQDPHQWH� FRQVFLHQWHV�� QXHVWUR� QLYHO� GH� D]~FDU� QRUPDO
SXHGH�YROYHU�D�VHU�XQD�IXHQWH�GH�HPRFLRQHV�DJUDGDEOHV�

/D�DWHQFLyQ�SOHQD�GH�OD�PHQWH
�OD�REVHUYDFLyQ�GH�OD�PHQWH�HQ�OD�PHQWH�

/D� PHQWH� HV� XQD� HQWLGDG� SRGHURVD�� 3XHGH� D\XGDUQRV� D� FRQVHJXLU� FRVDV� TXH� XQD� YH]
FUHtPRV� LPSRVLEOHV��7DPELpQ�SXHGH�� VL� DVt� OR�SHUPLWLPRV�� HQWRUSHFHU� OD� FRQVHFXFLyQ�GH
QXHVWURV�REMHWLYRV��(Q� OR�TXH� UHVSHFWD�D�QXHVWUR�SUREOHPD�FRQ�HO�SHVR�� OD�PHQWH�SXHGH
LQWHUIHULU�HQ�QXHVWUR�p[LWR�

&RPR� FRPHQWDPRV� HQ� HO� FDStWXOR� DQWHULRU�� ORV� FRQWHQLGRV� GH� OD� PHQWH� VRQ� ORV
IHQyPHQRV� SVLFROyJLFRV� OODPDGRV� IRUPDFLRQHV� R� HVWDGRV� PHQWDOHV�� PDQLIHVWDFLRQHV� GH
VHPLOODV�SURFHGHQWHV�GH�OD�UHVHUYD�GH�OD�FRQFLHQFLD�

+D\� IRUPDFLRQHV� PHQWDOHV� SRVLWLYDV� \� VDOXGDEOHV�� FRPR� OD� DWHQFLyQ� SOHQD�� OD
FRPSDVLyQ�\�OD�QR�YLROHQFLD��<�KD\�IRUPDFLRQHV�PHQWDOHV�PDOVDQDV��FRPR�OD�LUD��HO�RGLR
\�OD�FRQIXVLyQ��7DPELpQ�KD\�IRUPDFLRQHV�PHQWDOHV�TXH�SXHGHQ�VHU�VDOXGDEOHV�R�PDOVDQDV
GHSHQGLHQGR� GH� ODV� FLUFXQVWDQFLDV�� FRPR� HO� UHPRUGLPLHQWR�� TXH� HV� EHQHILFLRVR� FXDQGR
QRV�GHVSLHUWD�\�QRV�D\XGD�D�QR�UHSHWLU�QXHVWURV�HUURUHV��SHUR�SHUMXGLFLDO�VL�HV�SURORQJDGR
\� SDUDOL]DQWH�� &DGD� YH]� TXH� VH� PDQLILHVWD� XQD� IRUPDFLyQ� PHQWDO� GHEHUtDPRV� SRGHU
UHFRQRFHUOD�\�OODPDUOD�SRU�VX�YHUGDGHUR�QRPEUH��GHO�PLVPR�PRGR�TXH�LGHQWLILFDPRV�ODV
KLHUEDV�SDUD�FRFLQDU�SRU�VX�RORU�\�DSDULHQFLD�

(O�PRGR�HQ�TXH�VHQWLPRV��SHUFLELPRV�\�DFWXDPRV�GHSHQGH�GH�FyPR�QXHVWUD�PHQWH
UHDFFLRQD�H�LQWHUSUHWD�ODV�LQWHUDFFLRQHV�HQWUH�ORV�yUJDQRV�GH�ORV�VHQWLGRV�\�ORV�REMHWRV�GH
ORV� VHQWLGRV�� 3RU� HMHPSOR�� PLHQWUDV� FRQGXFLPRV� GH� FDPLQR� DO� WUDEDMR� HQ� XQD� PDxDQD
VROHDGD��QXHVWUD�PHQWH�SXHGH�SDVDU�GH�XQ�SHQVDPLHQWR�D�RWUR��©0H�GXHOH�HO�FXHOOR�\�PH
VLHQWR� LQFyPRGR� >LQTXLHWXG@���� (O� VRO� HV� FiOLGR� \� EULOODQWH� >DOHJUtD@���� /OHJR� WDUGH� D� PL
UHXQLyQ�>DQVLHGDG@����¢3RU�TXp�HVH�FRFKH�PH�KD�FRUWDGR�HO�SDVR"�>HQIDGR@ª�

/D�LQTXLHWXG��DOHJUtD��DQVLHGDG�\�HQIDGR�GHVFULWRV�DTXt�VRQ�HMHPSORV�GH�IRUPDFLRQHV
PHQWDOHV�TXH�HPHUJHQ�D�SDUWLU�GH�VHPLOODV�HQWHUUDGDV�HQ�HO�QLYHO�PiV�SURIXQGR�GH�QXHVWUD
PHQWH�� OD� UHVHUYD�GH� OD�FRQFLHQFLD��1XHVWUD� UHVHUYD�GH� OD�FRQFLHQFLD�HV�FRPR�XQ�FDPSR
HQ�HO�TXH�VH�VLHPEUDQ�WRGR�WLSR�GH�VHPLOODV��VHPLOODV�GH�FRPSDVLyQ��DOHJUtD��HVSHUDQ]D�\
DWHQFLyQ� SOHQD� \� WDPELpQ� VHPLOODV� GH� SHQD�� PLHGR� \� GHVHVSHUDFLyQ�� &DGD� GtD� QXHVWURV
SHQVDPLHQWRV��SDODEUDV�\�DFWRV� UHIXHU]DQ�FLHUWDV�VHPLOODV�HQ� OD� UHVHUYD�GH� OD�FRQFLHQFLD�
&XDQGR�HVWDV� VHPLOODV�JHUPLQDQ�� OR�TXH�JHQHUDQ� VH� FRQYLHUWH� HQ� OD� VXVWDQFLD�GH�QXHVWUD
YLGD�� 1XHVWUR� FXHUSR�� QXHVWUD� PHQWH� \� QXHVWUR� PXQGR� VRQ� PDQLIHVWDFLRQHV� GH� ODV
VHPLOODV�TXH�KHPRV�HOHJLGR�UHJDU�HQ�OD�UHVHUYD�GH�OD�FRQFLHQFLD�
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7RGD� VHPLOOD� TXH� WLHQH� OD� RSRUWXQLGDG� GH�PDQLIHVWDUVH� HQ� HO� QLYHO� GH� OD� FRQFLHQFLD
PHQWDO�VH�KDFH�PiV�IXHUWH��3RU�HMHPSOR��VL�QRV�LQYROXFUDPRV�HQ�XQD�GLVFXVLyQ��OD�VHPLOOD
GH� OD� LUD� VH�PDQLIHVWDUi�HQ� OD�PHQWH�FRPR�HQHUJtD�GH� OD� LUD��6L�QR�QRV�SUHRFXSDPRV�GH
HVWD� HQHUJtD� \� DSUHQGHPRV� D� DPDQVDUOD� PHGLDQWH� OD� DWHQFLyQ� SOHQD�� FXDQGR� QXHVWUR
HQIDGR� VH� DSDFLJ�H� \� UHJUHVH� D� OD� UHVHUYD� GH� OD� FRQFLHQFLD� HQ� IRUPD� GH� VHPLOODV�� HVWD
VHPLOOD� VH� KDUi� PiV� IXHUWH� \� EURWDUi� PiV� IiFLO� H� LQWHQVDPHQWH� OD� SUy[LPD� YH]� TXH
HQFRQWUHPRV�XQD�VLWXDFLyQ�IUXVWUDQWH��&RPR�RFXUUH�FRQ�WRGDV�ODV�FRVDV��ODV�VHPLOODV�VRQ
LQWHUGHSHQGLHQWHV�� /D� PDQLIHVWDFLyQ� GH� XQD� VHPLOOD� LQIOXLUi� HQ� WRGDV� ODV� GHPiV�� /D
DWHQFLyQ�SOHQD�HV�� HQ� UHDOLGDG��XQD�GH�HVWDV� VHPLOODV��\� VL� OD� UHJDPRV�D�PHQXGR�VH�KDUi
PiV�IXHUWH��eVWD�HV�OD�UD]yQ�SRU�OD�TXH�TXHUHPRV�FXOWLYDU�FRQWLQXDPHQWH�QXHVWUD�VHPLOOD
GH� DWHQFLyQ� SOHQD�� SDUD� TXH� VH� IRUWDOH]FD� WRGR� HO� WLHPSR� \� DUURMH� OX]� HQ� WRGR� OR� TXH
H[SHULPHQWDPRV�

7RPDUQRV�HO�WLHPSR�SDUD�REVHUYDU�OD�PHQWH�SXHGH�D\XGDUQRV�D�VHU�PiV�FRQVFLHQWHV
GH�ODV�IRUPDFLRQHV�PHQWDOHV�TXH�QRV�LPSLGHQ�DOFDQ]DU�XQ�SHVR�VDOXGDEOH�\�WUDQVIRUPDUODV
HQ�IRUPDFLRQHV�PHQWDOHV�SRVLWLYDV��(O�SURFHVR�HV�HO�PLVPR�TXH�HO�GH�REVHUYDU�HO�FXHUSR�\
ORV� VHQWLPLHQWRV��2EVHUYDPRV� FRQ� DWHQFLyQ�SOHQD� OD� DSDULFLyQ�� SUHVHQFLD� \� GHVDSDULFLyQ
GH� ODV� IRUPDFLRQHV� PHQWDOHV�� /DV� UHFRQRFHPRV� \� REVHUYDPRV� LQWHQVDPHQWH� SDUD
FRPSUHQGHU� VXV� VXVWDQFLDV�� VXV� UDtFHV� HQ� HO� SDVDGR� \� VXV� SRVLEOHV� IUXWRV� HQ� HO� IXWXUR�
XWLOL]DQGR� OD� UHVSLUDFLyQ�FRQVFLHQWH�PLHQWUDV� ODV�REVHUYDPRV��6L�QRV� WRPDPRV�HO� WLHPSR
SDUD� KDFHUOR� DVt� ²SDUD� H[SRQHU� SOHQDPHQWH� ODV� IRUPDFLRQHV� PHQWDOHV� D� OD� OX]� GH� OD
DWHQFLyQ�SOHQD²��VH�WUDQVIRUPDQ�QDWXUDOPHQWH�HQ�OD�GLUHFFLyQ�EHQHILFLRVD�

3RU�HMHPSOR��HO�GHVHR� LPSOLFD�TXHGDU�DWUDSDGRV�HQ�XQ�DQKHOR�PDOVDQR��(Q�UHODFLyQ
FRQ�HO�SHVR��HO�DQKHOR�SXHGH�DSOLFDUVH�D� OD�FRPLGD�R�D�SDVDU�XQD�SHUQLFLRVD�FDQWLGDG�GH
WLHPSR�IUHQWH�DO�WHOHYLVRU��&XDQGR�QXHVWUD�PHQWH�\�SHQVDPLHQWRV�JLUDQ�KDFLD�WDOHV�GHVHRV�
HQ� SULPHU� OXJDU� KHPRV� GH� UHFRQRFHUORV�� ©0L� PHQWH� TXLHUH� TXH� FRPD� PiV� GH� OR� TXH
GHEHUtDª�� ©0L� PHQWH� TXLHUH� TXH� WRPH� DVLHQWR� \� YHD� OD� WHOHYLVLyQ� HQ� OXJDU� GH� VDOLU� D
SDVHDUª��$GPLWLU� VX� H[LVWHQFLD� HQ� OXJDU�GH� OXFKDU�� UHVLVWLUVH�R� VXSULPLUORV��$O� DFWXDU� DVt�
ORV�GHVHRV�SHUGHUiQ�OD�IXHU]D�\�HO�DVFHQGLHQWH�TXH�HMHUFHQ�VREUH�XVWHG�

&XDQGR�HVWRV�GHVHRV�SHUQLFLRVRV�QR�HVWiQ�SUHVHQWHV��WDPELpQ�KHPRV�GH�REVHUYDUOR�
3RGHPRV�SUDFWLFDU� DVt�� ©(Q�HVWH�PRPHQWR�� HO� GHVHR�GH�TXHUHU� FRPHU� FRPSXOVLYDPHQWH
QR� VH� KD�SUHVHQWDGRª��/D� IDOWD� GH� GHVHR�� OD� DXVHQFLD� GH� DQKHOR�SRU� DOJR�� HV� XQD�GH� ODV
IRUPDFLRQHV�PHQWDOHV�VDOXGDEOHV��3HUPLWH�OD�HFORVLyQ�GH�VHQWLPLHQWRV�GH�DOHJUtD��OLEHUWDG�
SD]�\�FRPRGLGDG��(V� OD�EDVH�GH� OD�YHUGDGHUD�IHOLFLGDG��SRUTXH�HQ� OD�YHUGDGHUD�IHOLFLGDG
GHEH�KDEHU�XQ�HOHPHQWR�GH�SD]��DOHJUtD�\�FRPRGLGDG�

&RQWURODU�QXHVWUD�LUD

(V� PX\� LPSRUWDQWH� DSUHQGHU� D� REVHUYDU� QXHVWUDV� HPRFLRQHV� QHJDWLYDV�� 8QD� HPRFLyQ
QHJDWLYD� FRP~Q� HV� OD� LUD�� XQD� FRPSOHMD� IRUPDFLyQ� TXH� VH� VLW~D� HQ� HO� FRUD]yQ� GHO
HQIUHQWDPLHQWR� GH� PXFKDV� SHUVRQDV� FRQ� HO� SHVR�� ODV� UHODFLRQHV� \� OD� YLGD� HQ� JHQHUDO�
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,GHQWLILFDU�OD�SUHVHQFLD�\�OD�DXVHQFLD�GH�OD�LUD�HQ�QRVRWURV�UHSRUWD�PXFKRV�EHQHILFLRV��/D
LUD� HV� FRPR� XQD� OODPD� TXH� HVWDOOD� \� FRQVXPH� QXHVWUR� DXWRFRQWURO�� KDFLpQGRQRV� SHQVDU�
GHFLU� \� KDFHU� FRVDV� TXH� SUREDEOHPHQWH� ODPHQWDUHPRV�PiV� WDUGH�� 3RU� HMHPSOR�� FXDQGR
QRV� HQIDGDPRV� FRQ� QXHVWUR� FyQ\XJH� GHELGR� D� VX� FRQWURO� VREUH� OR� TXH� SRGHPRV� \� QR
SRGHPRV�FRPHU��SRGHPRV�GHFLUOH�FRVDV�GHVDJUDGDEOHV��0iV�WDUGH�ODPHQWDUHPRV�KDEHUOR
KHULGR�� 6L� REVHUYDPRV� OD� LUD� \� OD� LGHQWLILFDPRV� SOHQDPHQWH�� SHUGHUi� VX� QDWXUDOH]D
GHVWUXFWLYD��/D�LUD�VyOR�VH�WRUQD�GHVWUXFWLYD�FXDQGR�HVWDPRV�HQIDGDGRV�\�QR�REVHUYDPRV
HVD� HPRFLyQ� FRQ� DWHQFLyQ� SOHQD��&XDQGR� EURWD� HQ� QRVRWURV�� GHEHUtDPRV� VHJXLU� QXHVWUD
UHVSLUDFLyQ� GH� FHUFD�PLHQWUDV� LGHQWLILFDPRV� OD� LUD� \� OD� REVHUYDPRV� FRQVFLHQWHPHQWH��$O
DFWXDU�DVt��OD�DWHQFLyQ�SOHQD�QDFH�HQ�QRVRWURV�\�OD�LUD�\D�QR�PRQRSROL]D�QXHVWUD�PHQWH��(O
FRQRFLPLHQWR� HVWi� DO� ODGR� GH� OD� LUD�� ©$O� LQVSLUDU�� Vp� TXH� HVWR\� HQIDGDGRª�� (VWH
FRQRFLPLHQWR� HV� FRPSDxHUR� GH� OD� LUD�� 1XHVWUD� REVHUYDFLyQ� FRQVFLHQWH� QR� FRQVLVWH� HQ
VXSULPLU�R�GHVYLDU�OD�LUD��VyOR�HQ�YHODU�SRU�HOOD��6H�WUDWD�GH�XQ�SULQFLSLR�PX\�LPSRUWDQWH�
/D� REVHUYDFLyQ� FRQVFLHQWH� HV� FRPR� XQD� OiPSDUD� TXH� SUR\HFWD� VX� OX]�� 1R� HV� XQ� MXH]�
,OXPLQD�QXHVWUD� LUD�\�YHOD�SRU� HOOD�GH�PRGR�DIHFWXRVR�\�ERQGDGRVR�� VLQ� MX]JDUOD�� FRPR
XQD�KHUPDQD�PD\RU�FRQVRODUtD�\�FXLGDUtD�D�VX�KHUPDQD�SHTXHxD�

&XDQGR� QRV� HQIDGDPRV�� QXHVWUD� LUD� HV� QXHVWUR� SURSLR� \R�� 6XSULPLU� R� H[SXOVDU
QXHVWUD�LUD�HTXLYDOH�D�VXSULPLUQRV�R�H[SXOVDUQRV�D�QRVRWURV�PLVPRV��&XDQGR�QDFH�OD�LUD�
SRGHPRV� VHU� FRQVFLHQWHV� GH� TXH� OD� LUD� HV� XQD� HQHUJtD� TXH� HVWi� HQ� QRVRWURV�� \� TXH
SRGHPRV�FDPELDUOD�SRU�RWUR�WLSR�GH�HQHUJtD��6L�TXHUHPRV�WUDQVIRUPDUOD��HQ�SULPHU�OXJDU
WHQHPRV�TXH�DSUHQGHU�D�DFHSWDUOD�

7DPELpQ�SRGHPRV�WUDQVIRUPDU�QXHVWUD�LUD�HQ�DOJR�EHQHILFLRVR��GHO�PLVPR�PRGR�TXH
FUHDPRV� XQ� IHUWLOL]DQWH� QXWULWLYR� D� SDUWLU� GH� ODV� VREUDV� GH� FRPLGD�� 6L� VDEHPRV� FyPR
DFHSWDU�QXHVWUD�LUD��GHMDU�GH�UHVLVWLUQRV�D�HOOD�R�FRPEDWLUOD��HPSH]DUHPRV�D�YLVOXPEUDU�OD
SD]� \� OD� GLFKD�� 7UDQVIRUPDUHPRV� OD� LUD�� JUDGXDO� \� FRPSOHWDPHQWH�� HQ� OD� HQHUJtD� GH� OD
FRPSUHQVLyQ� \� OD� FRPSDVLyQ�� TXH� QRV� SHUPLWLUi� DPDU�� FXLGDU� \� KRQUDUQRV� D� QRVRWURV
PLVPRV�

$� PHGLGD� TXH� DWHQGDPRV� D� QXHVWUD� UHVSLUDFLyQ� \� YHOHPRV� SRU� QXHVWUD� LUD� FRQ
DWHQFLyQ� SOHQD�� OD� VLWXDFLyQ� VH� KDUi�PHQRV� FRQIOLFWLYD��$XQTXH� OD� LUD� VLJXH� DKt�� SRFR� D
SRFR� SLHUGH� VX� IXHU]D� SRUTXH� HPSH]DPRV� D� FRPSUHQGHUOD� \� D� FRPSUHQGHU� PHMRU� HO
VXIULPLHQWR� GH� OD� SHUVRQD� TXH� GHVHQFDGHQy� QXHVWUD� LUD�� *UDFLDV� D� HVH� HQWHQGLPLHQWR
SRGUHPRV�SHUGRQDU�\�ROYLGDU��3RGUHPRV�DFHSWDU�QXHVWUD�LUD�\�KDFHU�ODV�SDFHV�FRQ�HOOD�

$O� REVHUYDU� QXHVWUD� LUD� YHPRV� VXV� UDtFHV�� \� ORV�PDOHQWHQGLGRV� UHVSHFWR� D� QRVRWURV
PLVPRV� \� FRQ� ORV� GHPiV�� QXHVWUR� GRORU�� OD� YLROHQFLD� \� IDOWD� GH� ERQGDG� GH� QXHVWUD
VRFLHGDG�� \� HO� UHVHQWLPLHQWR� VLOHQFLDGR� D� OR� ODUJR� GH�PXFKDV� JHQHUDFLRQHV�� (VWDV� UDtFHV
SXHGHQ� HVWDU� SUHVHQWHV� WDQWR� HQ�QRVRWURV� FRPR�HQ� OD� SHUVRQD�TXH�GHVHPSHxy�XQ�SDSHO
SULQFLSDO�D�OD�KRUD�GH�GHVSHUWDU�QXHVWUD�LUD��&XDQGR�HVWD�HPRFLyQ�VH�SUHVHQWD��OR�SULPHUR
TXH�GHEHPRV�KDFHU�HV�YROYHU�D�QXHVWUD�UHVSLUDFLyQ�FRQVFLHQWH�\�YHODU�SRU�QXHVWUD�LUD�FRQ
DWHQFLyQ�SOHQD��1RV� FRQFHQWUDPRV� HQ�QXHVWUD� UHVSLUDFLyQ� D� ILQ� GH�PDQWHQHU� OD� DWHQFLyQ
SOHQD�
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$O�LQVSLUDU��Vp�TXH�OD�LUD�PH�LQXQGD�
$O�HVSLUDU��Vp�TXH�GHER�YHODU�SRU�PL�LUD�

$O�LQVSLUDU��Vp�TXH�OD�LUD�VLJXH�DTXt�
$O�HVSLUDU��Vp�TXH�OD�LUD�HVWi�HQ�Pt�\�TXH�OD�DWHQFLyQ�SOHQD�WDPELpQ�HVWi�HQ�Pt�

$O�LQVSLUDU��Vp�TXH�OD�LUD�HV�XQD�HPRFLyQ�GHVDJUDGDEOH�
$O�HVSLUDU��Vp�TXH�HVWD�HPRFLyQ�KD�QDFLGR�\�PRULUi�

$O�LQVSLUDU��Vp�TXH�SXHGR�FXLGDU�GH�PL�LUD�
$O�HVSLUDU��DSDFLJXR�PL�LUD�

$GDSWDGR�GH�7UDQVIRUPDFLyQ�\�VDQDFLyQ��GH�7KLFK�1KDW�+DQK�

/D�DWHQFLyQ�SOHQD�DFRJH�OD�HPRFLyQ��LJXDO�TXH�XQD�PDGUH�VRVWLHQH�DO�QLxR�TXH�OORUD
HQ�VXV�EUD]RV�\�OH�WUDQVPLWH�WRGR�VX�DIHFWR�\�FXLGDGR��6L�OD�PDGUH�SRQH�WRGR�VX�FRUD]yQ
\�VX�PHQWH�HQ�FXLGDU�DO�EHEp��HO�SHTXHxR�VHQWLUi�OD�WHUQXUD�GH�OD�PDGUH�\�VH�FDOPDUi��'HO
PLVPR�PRGR��SRGHPRV�DSDFLJXDU�HO� IXQFLRQDPLHQWR�GH�QXHVWUD�PHQWH��$�ILQ�GH� UHDOL]DU
HO�HVWDGR�GH�QR�LUD�HQ�QXHVWUD�PHQWH�FRQVFLHQWH�\�VXEFRQVFLHQWH��WHQHPRV�TXH�SUDFWLFDU�OD
PHGLWDFLyQ� HQ� HO� DPRU� \� OD� FRPSDVLyQ�� /D� LUD� IRPHQWD� PXFKRV� GH� ORV� SUREOHPDV� TXH
SURYRFDQ�HO�DXPHQWR�GH�SHVR��HO�DPRU�\�OD�FRPSDVLyQ�SRU�ORV�GHPiV�\�QRVRWURV�PLVPRV
QRV�D\XGD�D�JHVWLRQDU�PHMRU�HVRV�SUREOHPDV�

/D� PHGLWDFLyQ� SDUD� OD� ERQGDG� QRV� D\XGD� D� GHVDUUROODU� OD� PHQWH� GHO� DPRU� \� OD
FRPSDVLyQ��\�HV�XQ�EXHQ�DQWtGRWR�FRQWUD� OD� LUD��/D�ERQGDG�HV� OD�FDSDFLGDG�SDUD�DSRUWDU
SD]� \� IHOLFLGDG� D� QRVRWURV�PLVPRV� \� D� ORV� GHPiV�� /D� FRPSDVLyQ� HV� OD� FDSDFLGDG� SDUD
HOLPLQDU�HO�VXIULPLHQWR�HQ�QRVRWURV�\�HQ�ORV�GHPiV��(O�Q~FOHR�GHO�DPRU�\�OD�FRPSDVLyQ�HV
OD� FRPSUHQVLyQ�� OD� FDSDFLGDG� SDUD� UHFRQRFHU� HO� VXIULPLHQWR� HQ� XQR� \� HQ� ORV� GHPiV�
+HPRV� GH� HVWDU� HQ� FRQWDFWR� FRQ� HO� SURSLR� VXIULPLHQWR� \� HO� DMHQR�� $O� HVWDEOHFHU� XQ
SURIXQGR�FRQWDFWR�FRQ�pO��ILUPHPHQWH�DUUDLJDGR�HQ�OD�DWHQFLyQ�SOHQD��GH�LQPHGLDWR�QDFH
HQ� QRVRWURV� XQ� VHQWLPLHQWR� GH� FRPSDVLyQ�� 'HELGR� D� TXH� OD� FRPSUHQVLyQ� HV� HO
IXQGDPHQWR�PLVPR�GHO�DPRU�\�OD�FRPSDVLyQ��QXHVWUDV�SDODEUDV�\�DFFLRQHV�VHUiQ�DTXHOODV
TXH� UHGXFLUiQ� HO� VXIULPLHQWR� HQ� QRVRWURV� PLVPRV� \� HQ� ORV� GHPiV�� GLVROYHUiQ� QXHVWUR
UHVHQWLPLHQWR�\�WUDHUiQ�OD�IHOLFLGDG�D�QXHVWUR�LQWHULRU�\�D�ORV�GHPiV�DO�PLVPR�WLHPSR�

0HGLWDFLyQ�GHO�DPRU

(PSH]DPRV� SUDFWLFDQGR� OD� PHGLWDFLyQ� GHO� DPRU� FHQWUiQGRQRV� HQ� QRVRWURV� PLVPRV�
©<Rª��+DVWD� TXH� QR� VHDPRV� FDSDFHV� GH� DPDUQRV� \� FXLGDU� GH� QRVRWURV�� QR� VHUHPRV� GH
PXFKD� D\XGD� D� ORV� GHPiV�� $� FRQWLQXDFLyQ� SRGHPRV� SUDFWLFDU� OD� PHGLWDFLyQ� KDFLD� ORV
GHPiV� �VXVWLWX\HQGR� HO� ©\Rª� SRU� ©pO�HOODª� R� ©HOORVª��� HPSH]DQGR� FRQ� DOJXLHQ� D� TXLHQ
DPDPRV��OXHJR��DOJXLHQ�TXH�QRV�JXVWD��GHVSXpV��DOJXLHQ�TXH�QRV�UHVXOWD�LQGLIHUHQWH��\�SRU
~OWLPR��DOJXLHQ�TXH�QRV�KD�KHFKR�VXIULU�
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4XH�OD�SD]��OD�IHOLFLGDG�\�OD�OX]�GH�FXHUSR�\�HVStULWX�VHDQ�FRQPLJR��4XH�HVWp�D�VDOYR�\�OLEUH�GH�KHULGDV�
4XH�HVWp�OLEUH�GH�LUD��DIOLFFLRQHV��WHPRU�\�DQVLHGDG�
4XH�DSUHQGD�D�PLUDUPH�D�Pt�PLVPR�FRQ�ORV�RMRV�GH�OD�FRPSUHQVLyQ�\�HO�DPRU�
4XH�VHD�FDSD]�GH�UHFRQRFHU�ODV�VHPLOODV�GHO�JR]R�\�OD�IHOLFLGDG�HQ�Pt�
4XH�DSUHQGD�D�LGHQWLILFDU�ODV�IXHQWHV�GH�OD�LUD��HO�DQKHOR�\�HO�HQJDxR�HQ�Pt�
4XH�VHSD�FyPR�QXWULU�ODV�VHPLOODV�GHO�JR]R�HQ�Pt�FDGD�GtD�
4XH�SXHGD�YLYLU�IXHUWH��ILUPH�\�OLEUH�
4XH�HVWp�OLEUH�GHO�DSHJR�\�OD�DYHUVLyQ��SHUR�QR�VHD�LQGLIHUHQWH�

7KLFK�1KDW�+DQK��7HDFKLQJV�RQ�/RYH
(QVHxDQ]DV�VREUH�HO�DPRU

6L� VDEHPRV� FyPR� DGPLWLU� \� UHFRQRFHU� OD� SUHVHQFLD� GH� FDGD� IRUPDFLyQ� PHQWDO�
DFRJHUOD�� DSDFLJXDUOD� \� REVHUYDUOD� HQ� SURIXQGLGDG�� QXHVWUR� FRQRFLPLHQWR� VH� YHUi
UHIRU]DGR�� &XDQGR� SUDFWLFDPRV� OD� REVHUYDFLyQ� GH� OD� PHQWH�� FRPSUHQGHPRV�PHMRU� SRU
TXp� VHQWLPRV� \� DFWXDPRV� FRPR� OR� KDFHPRV�� ¢3RU� TXp� DGRSWDPRV� GHFLVLRQHV� TXH
GHELOLWDQ�QXHVWUD� VDOXG"�¢3RU�TXp�QRV� URGHDPRV�GH�SHUVRQDV�TXH�SXHGHQ�QR�VHU�EXHQDV
SDUD�QRVRWURV"�2EVHUYDU�DWHQWDPHQWH�OD�LQWHUUHODFLyQ�GH�FXDQWR�KD\�HQ�QXHVWUR�LQWHULRU�\
D� QXHVWUR� DOUHGHGRU� QRV� JXLDUi� HQ� HO� FDPLQR� GH� OD� FRPSUHQVLyQ� \� OD� VXSHUDFLyQ� GH� ORV
SUREOHPDV�FRQ�QXHVWUR�SHVR�

/D�DWHQFLyQ�SOHQD�GH�ORV�REMHWRV�GH�OD�PHQWH��REVHUYDFLyQ�GH�ORV�REMHWRV�GH�OD�PHQWH�HQ
ORV�REMHWRV�GH�OD�PHQWH�

/D� REVHUYDFLyQ� GH� ORV� REMHWRV� GH� OD�PHQWH� LQFOX\H� WRGR� OR� TXH� SXHGH� SHUFLELUVH� FRPR
H[LVWHQWH�HQ�IRUPDV��HPRFLRQHV�\�SHQVDPLHQWRV��DVt�FRPR�WRGRV�ORV�IHQyPHQRV��&XDQGR
KDEODPRV� GH� ©DWHQFLyQ� SOHQDª� WHQHPRV� TXH� HVSHFLILFDU�� ¢DWHQFLyQ� SOHQD� GH� TXp"
¢$WHQFLyQ� SOHQD� GH� OD� UHVSLUDFLyQ"� ¢$WHQFLyQ� SOHQD� GH� FDPLQDU"� ¢$WHQFLyQ� SOHQD� GH� OD
LUD"�+HPRV�GH� VHU� FRQVFLHQWHV�GH� DOJR��6L� HVH� DOJR�QR�HVWi� DKt�� OD� DWHQFLyQ�SOHQD�QR�HV
SRVLEOH�� $Vt� SXHV�� FXDQGR� KDEODPRV� GH� REVHUYDU� OD� PHQWH� HQ� OD� PHQWH�� KDEODPRV� GHO
VXMHWR�GH�FRJQLFLyQ��HO�VXMHWR�GH�QXHVWUDV�IRUPDFLRQHV�PHQWDOHV��HO�VXMHWR�GH�OD�DWHQFLyQ
SOHQD��GHO�RGLR��GHO�DPRU��GH�OD�HQYLGLD��<�FRQ�FDGD�VXMHWR�GHEH�KDEHU�XQ�REMHWR��¢$PDU
VLJQLILFD� DPDU�TXp"�¢$PDU� D�TXLpQ"�¢2GLDU� VLJQLILFD�RGLDU�TXp"� ¢2GLDU� D�TXLpQ"�$�HVWR
QRV�UHIHULPRV�DO�KDEODU�GH�ORV�REMHWRV�GH�OD�PHQWH�

2EVHUYDU� ORV�REMHWRV�GH� OD�PHQWH� VLJQLILFD�FRPSUHQGHU�TXH�QLQJ~Q� IHQyPHQR� WLHQH
XQD�H[LVWHQFLD� LQGHSHQGLHQWH��VLQR�TXH�VXUJH�GHELGR�D� ODV�QXPHURVDV�FRQGLFLRQHV�TXH� OR
KDQ� OOHYDGR� D� VHU�� &RPR� GLMR� %XGD�� ©(VWR� HV� SRUTXH� DTXHOOR� HVª�� $O� REVHUYDU� HQ
SURIXQGLGDG� ORV� REMHWRV� GH� OD�PHQWH�� YHPRV� VX� DSDULFLyQ�� VX� GXUDFLyQ� \� VX� GLVROXFLyQ�
3HUR�WDPELpQ�FRPSUHQGHPRV�TXH�FDUHFHQ�GH�QDFLPLHQWR�\�PXHUWH�DO�REVHUYDU�TXH�HVWiQ
LQWHUUHODFLRQDGRV� FRQ� WRGR� OR� GHPiV� \� TXH� FDUHFHQ� GH� LGHQWLGDG� LQGHSHQGLHQWH�� <D
HVWDEDQ�DKt�HQ� ODV�FRQGLFLRQHV�TXH� ORV�FUHDURQ�DQWHV�GH�DSDUHFHU�\�FRQWLQ~DQ�H[LVWLHQGR

��



HQ� HVDV� FRQGLFLRQHV� XQD� YH]� TXH� KDQ� GHVDSDUHFLGR��&XDQGR� REVHUYDPRV� OD� IXHQWH� \� OD
YHUGDGHUD�QDWXUDOH]D�GH�ORV�REMHWRV�GH�OD�PHQWH�TXH�HVWDPRV�FRQWHPSODQGR��pVWRV�GHMDQ
GH�DWDUQRV�

'HVDWDQGR�QXHVWURV�QXGRV�LQWHUQRV

$O�HQVHxDU� OD�REVHUYDFLyQ�GH� ORV�REMHWRV�GH� OD�PHQWH��%XGD�VXEUD\y�HO�FRQRFLPLHQWR�GH
QXHVWUDV� IRUPDFLRQHV� LQWHUQDV�� QXGRV� R� WUDEDV� PHQWDOHV�� QDFLGRV� GH� ODV� HQHUJtDV� GH� OD
FRVWXPEUH� \� OD� WHUJLYHUVDFLyQ� GH� OD� UHDOLGDG�� $O� VXPHUJLUQRV� HQ� GHWHUPLQDGR� HQWRUQR�
YLYLU�FRQ�FLHUWR�JUXSR�GH�SHUVRQDV�R�H[SRQHUQRV�D�FLHUWRV�PHGLRV��WHQGHPRV�D�GHVDUUROODU
XQRV� KiELWRV� R� FRPSRUWDPLHQWRV�� 1XHVWURV� SDGUHV� \� QXHVWUD� VRFLHGDG� LQIOX\HQ
SRGHURVDPHQWH� HQ� FyPR� SHQVDPRV�� VHQWLPRV� \� YLYLPRV�� 1XHVWUDV� HQHUJtDV� GH� OD
FRVWXPEUH� GHULYDQ� GHO� PRGR� HQ� TXH� KHPRV� DSUHQGLGR� D� UHVSRQGHU� D� ODV� SHUFHSFLRQHV
VHQVRULDOHV�� (VWDV� HQHUJtDV� GHMDQ� KXHOODV� LQGHOHEOHV� HQ� QXHVWUD� PHQWH�� \� IRUPDQ� QXGRV
LQWHUQRV� TXH� KDELWDQ� HQ� OR� PiV� SURIXQGR� GH� QXHVWUD� FRQFLHQFLD�� (VWRV� QXGRV� VRQ� ORV
EORTXHV�GH�WULVWH]D�\�GRORU�SURIXQGDPHQWH�DUUDLJDGRV�HQ�QXHVWUD�PHQWH��6L�QXHVWUD�PDGUH
QRV�UHFXHUGD�TXH�HVWDPRV�JRUGRV��TXH�QR�GHEHUtDPRV�FRPHU�HVWR�R�DTXHOOR��SRFR�D�SRFR
HODERUDPRV�OD�FXOSD�\�HO�UHVHQWLPLHQWR��IRUPDQGR�FRPSOHMRV�QXGRV�GH�GRORU�

&XDQGR� ODV� HQHUJtDV� QHJDWLYDV� GH� OD� FRVWXPEUH� DIORUDQ� D� QXHVWUD�PHQWH�� WLHQGHQ� D
GRPLQDUQRV�\� OLPLWDU�QXHVWUR�KRUL]RQWH��GH�PRGR�TXH�\D�QR�SRGHPRV�YHU� ODV�FRVDV�FRQ
FODULGDG�� /DV� HQHUJtDV� GH� OD� FRVWXPEUH� FRPR� IXPDU�� EHEHU� PXFKR� \� FRPHU
FRPSXOVLYDPHQWH� QRV� DSRUWDQ� VXIULPLHQWR�� PLHQWUDV� TXH� HQHUJtDV� FRPR� HO� KXPRU� \� OD
JHQHURVLGDG�QRV�DSRUWDQ�DOHJUtD�

3RGHPRV� DSHJDUQRV� IiFLOPHQWH� D� QXHVWURV� GHVHRV�²FRPR�XQ� LQVDFLDEOH� DQKHOR� GH
SDWDWDV� IULWDV²� \� XWLOL]DUORV� SDUD� DIURQWDU� QXHVWUD� KDPEUH� HPRFLRQDO�� 6L� QR� VRPRV
FDSDFHV� GH� VDWLVIDFHU� QXHVWURV� DQKHORV�� ORV� QXGRV� GH� GHVHR� VH� IRUPDUiQ� HQ� QXHVWUD
PHQWH��1R�VyOR�HO�GHVHR�GH�DOLPHQWRV�VLQR�WDPELpQ�HO�GH�DOFRKRO��FLJDUULOORV��GURJDV��VH[R
\�DODEDQ]DV�SXHGHQ�OOHYDU�D�OD�IRUPDFLyQ�GH�QXGRV�HQ�QXHVWUD�PHQWH��8QD�YH]�TXH�KHPRV
H[SHULPHQWDGR� XQR� GH� HVWRV� VHQWLPLHQWRV� QHJDWLYRV� ²GHVSXpV� GH� HVWDU� DFKLVSDGRV�
FRORFDGRV��HWF�²��HO�QXGR�TXHGD�HVWDEOHFLGR��\�DOJR�QRV�LPSXOVD�D�UHSHWLU� OD�H[SHULHQFLD
XQD� \� RWUD� YH]�� 'HELGR� D� QXHVWUR� DSHJR�� D� PHQXGR� VRPRV� SUHVD� GH� HPRFLRQHV
GHVDJUDGDEOHV� FXDQGR�QXHVWURV� DQKHORV� QR� VH� VDWLVIDFHQ�� \� HVWR� RULJLQD� OD� IRUPDFLyQ� GH
RWURV�QXGRV�GH�VXIULPLHQWR�HQ�QXHVWUD�FRQFLHQFLD�

&XDQGR� ORV� QXGRV� LQWHUQRV� GHO� GHVHR�� OD� LUD�� HO� WHPRU�� OD� DIOLFFLyQ� \� OD� EDMD
DXWRHVWLPD� KDQ� VLGR� HQWHUUDGRV� \� UHSULPLGRV� HQ� QXHVWUD� PHQWH� GXUDQWH� PHVHV�� DxRV� R
GpFDGDV�� LQIOX\HQ� SURIXQGDPHQWH� HQ� QXHVWUD� VDOXG� ItVLFD� \�PHQWDO�� /D� UHSUHVLyQ� SXHGH
VHU�HO�UHVXOWDGR�GH�SHUFHSFLRQHV�HUUyQHDV�R�GH�OD�SUHVLyQ�GH�ODV�QRUPDV�VRFLDOHV��<D�TXH
UHVXOWD�PiV�IiFLO�HYLWDU�HO�VXIULPLHQWR�D�FRUWR�SOD]R��WHQHPRV�PHFDQLVPRV�GH�GHIHQVD�TXH
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HPSXMDQ� QXHVWURV� GRORUHV� SVLFROyJLFRV�� SHQDV� \� FRQIOLFWRV� LQWHUQRV� D� OD� PHQWH
VXEFRQVFLHQWH�\� ORV�HQWLHUUD�DOOt��3HUR�HQ�RFDVLRQHV�HPHUJHQ�\�VH�SUHVHQWDQ�HQ�QXHVWURV
SHQVDPLHQWRV��GLVFXUVRV�\�DFWRV��UHIOHMDQGR�VtQWRPDV�GH�SHUWXUEDFLyQ�ItVLFD�\�SVLFROyJLFD�

6L� SHUPLWLPRV� TXH� ORV� QXGRV� VH� IRUPHQ�\� IRUWDOH]FDQ�� DFDEDUiQ� SRU� DEUXPDUQRV� \
VHUi� PX\� GLItFLO� GHVDWDUORV�� (V� LPSRUWDQWH� SUDFWLFDU� OD� REVHUYDFLyQ� FRQVFLHQWH� \� HVWDU
DWHQWRV� WDQ� SURQWR� FRPR� ORV� QXGRV� VH� IRUPHQ� HQ� QRVRWURV� SDUD� HQFRQWUDU� HO� PRGR� GH
WUDQVIRUPDUORV�DQWHV�GH�TXH�VH�YXHOYDQ�HQRUPHV�\�ILUPHPHQWH�WUDEDGRV�

(O� PRGR� GH� WUDVIRUPDU� HVWDV� DIOLFFLRQHV� HV� REVHUYDUODV� SURIXQGDPHQWH�� 3DUD
FRQVHJXLUOR��QHFHVLWDPRV�TXH�DIORUHQ�D� OD�FRQFLHQFLD�PHGLDQWH� OD� UHVSLUDFLyQ�FRQVFLHQWH�
DVt� UHFRQRFHUHPRV�QXHVWUDV�HPRFLRQHV��SHQVDPLHQWRV��SDODEUDV�\�DFWRV�PLHQWUDV� VXUJHQ
GH�ODV�SURIXQGLGDGHV�GH�QXHVWUD�PHQWH�

$O� HQWUDU� HQ�XQ�HVWDGR�FRQVFLHQWH� D� WUDYpV�GH� OD� UHVSLUDFLyQ�FRQVFLHQWH�� HQ�HVHQFLD
HVWDPRV� FHUUDQGR� ODV� SXHUWDV� GH� QXHVWURV� VHQWLGRV�� 'XUDQWH� HVWH� WLHPSR�� ORV� QXGRV
LQWHUQRV� SURIXQGDPHQWH� HQWHUUDGRV� WHQGUiQ� OD� RSRUWXQLGDG� GH� HPHUJHU� \� UHYHODUVH� HQ
IRUPD� GH� LPiJHQHV� R� HPRFLRQHV� HQ� QXHVWUD� PHQWH�� $O� VDOLU� D� OD� VXSHUILFLH�� WDO� YH]� QR
VHDPRV�FDSDFHV�GH�FRPSUHQGHU�R�YHU�OD�FDXVD�GH�HVWDV�HPRFLRQHV�GHVDJUDGDEOHV��SHUR�VL
ODV� LOXPLQDPRV�FRQ� OD�DWHQFLyQ�SOHQD�� WDO�YH]�SRGDPRV�YHUODV�FRQ�FODULGDG��$�YHFHV�� ORV
VHQWLPLHQWRV� VRQ� GHPDVLDGR� LQWHQVRV� \� GHVDJUDGDEOHV�� \� TXHUHPRV� YROYHU� D� HQWHUUDUORV�
3HUR� FXDQGR� VRPRV� FDSDFHV� GH� PDQWHQHU� \� DXPHQWDU� OD� HQHUJtD� GH� OD� DWHQFLyQ� SOHQD�
SRGHPRV�VXSHUDU�QXHVWUD�DYHUVLyQ�D�ODV�HPRFLRQHV�GRORURVDV��&RQWLQXDPRV�DOLPHQWDQGR
OD� DWHQFLyQ� SOHQD� D� WUDYpV� GH� OD� UHVSLUDFLyQ� FRQVFLHQWH� H� LQWHQWDPRV� UHFRQRFHU� QXHVWURV
QXGRV�\�FRQIOLFWRV�LQWHUQRV�D�PHGLGD�TXH�HPHUJHQ��$SUHQGHPRV�D�UHFLELUORV�FRQ�HO�DPRU
\�OD�WHUQXUD�GH�XQD�PDGUH�TXH�DEUD]D�D�VX�EHEp��3RGHPRV�GHFLU��©/D�OX]�GH�OD�DWHQFLyQ
SOHQD�HVWi�DTXt�\�EULOOD��\�Vp�TXH�WHQGUp�OD�IXHU]D�VXILFLHQWH�SDUD�HVWDU�HQ�FRQWDFWR�FRQ�ORV
QXGRV�TXH�HVWiQ�HPHUJLHQGRª�

7DPELpQ�SXHGH�VXFHGHU�TXH�QHFHVLWHPRV�OD�D\XGD�GH�TXLHQHV�HVWiQ�HQWUHQDGRV�HQ�OD
SUiFWLFD� GHO� PLQGIXOQHVV� \� VRQ� FDSDFHV� GH� VXPHUJLUVH� HQ� HO� LQVWDQWH� SUHVHQWH� SDUD
D\XGDUQRV�D�SHUPDQHFHU�HQ�QXHVWURV�VHQWLPLHQWRV�GRORURVRV��3RGHPRV�SHGLU�D�XQ�DPLJR
TXH� WRPH� DVLHQWR� MXQWR� D� QRVRWURV� \� UHVSLUH� SURIXQGDPHQWH� FRQ� QRVRWURV� PLHQWUDV
DFRJHPRV�MXQWRV�OD�HPRFLyQ��/D�HQHUJtD�FROHFWLYD�GH�OD�DWHQFLyQ�SOHQD�\�OD�FRPSDVLyQ�HQ
XQ� UHWLUR�R�FHQWUR�GH�SUiFWLFD� WDPELpQ�HV�PX\�SRGHURVD��0XFKDV�SHUVRQDV� VRQ�FDSDFHV
GH� WUDQVIRUPDU� XQ� VXIULPLHQWR� PX\� SURIXQGR� \� OLEHUDU� QXGRV� LQWHUQRV� GXUDGHURV� \
IXHUWHPHQWH�DUUDLJDGRV�FRQ�D\XGD�GH�XQD�FRPXQLGDG�HVSLULWXDO�GH�DSR\R�

+DFH�DOJXQRV�DxRV��7KD\��WKD\�VLJQLILFD�©PDHVWURª�HQ�YLHWQDPLWD��\�FRQ�IUHFXHQFLD
ORV� HVWXGLDQWHV� VH� GLULJHQ� D� 7KLFK�1KDW� +DQK� FRPR� ©0DHVWURª�� RIUHFLy� XQ� UHWLUR� SDUD
YHWHUDQRV�GH�OD�JXHUUD�GH�9LHWQDP��0XFKRV�DOEHUJDEDQ�VHFUHWRV�\�XQ�WHUULEOH�VXIULPLHQWR
TXH�QXQFD�KDEtDQ�VLGR�FDSDFHV�GH�FRPSDUWLU�FRQ�QDGLH�\�UHVSHFWR�DO�FXDO�QR�HQFRQWUDEDQ
DOLYLR� DOJXQR�� 1RV� VHQWDPRV� HQ� FtUFXOR�� HQ� DFWLWXG� GH� HVFXFKD�� \� GHMDPRV� TXH� FDGD
YHWHUDQR�KDEODUD�GH� VX� VXIULPLHQWR��&RQ�DOJXQRV�GH�HOORV��QRV� OLPLWDPRV�D� VHQWDUQRV�HQ
VLOHQFLR�XQ�ODUJR�UDWR�DQWHV�GH�TXH�IXHUDQ�FDSDFHV�GH�DEULU�VX�FRUD]yQ�\�FRPSDUWLUOR�FRQ
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QRVRWURV�� 8Q� YHWHUDQR� QRV� GLMR� TXH� GXUDQWH� OD� JXHUUD� XQ� GtD� VX� XQLGDG� DWDFy� D� ORV
JXHUULOOHURV��/RV�YHQFLHURQ�\�OOHYDURQ�D�ORV�KHULGRV�GHO�9LHWFRQJ�D�VX�FDPSDPHQWR�FRPR
SULVLRQHURV��(Q�VX�KHOLFySWHUR�WUDQVSRUWDURQ�D�XQD�JXHUULOOHUD�VHULDPHQWH�KHULGD��$IHUUDED
VX� KDPDFD�� /RV� JXHUULOOHURV� TXH� YLYtDQ� HQ� OD� MXQJOD� GRUPtDQ� HQ� KDPDFDV� \� OOHYDEDQ
FRQVLJR�VXV�HVFDVDV�SHUWHQHQFLDV��(OOD�PLUDED�DO�YHWHUDQR�GH�JXHUUD�FRQ�LUD�\�RGLR��(Q�VX
PLUDGD�DWRUPHQWDGD��pO�VHQWtD�TXH�HOOD�OR�DFXVDED��©¢3RU�TXp�KDEpLV�YHQLGR�D�GHVWUXLU�PL
SDtV"ª�� $QWHV� GH� OOHJDU� D� OD� EDVH�� OD� JXHUULOOHUD� PXULy� HQ� HO� KHOLFySWHUR�� VLQ� GHMDU� GH
PLUDUOR�FRQ�GXUH]D�\�IULDOGDG��(O�YHWHUDQR�GH�JXHUUD�FRQVHUYy�OD�KDPDFD�WRGRV�HVRV�DxRV
\�OD�WUDMR�FRQVLJR�DO�UHWLUR�

(Q�HO� UHWLUR�RIUHFtDPRV�HQVHxDQ]DV�SDUD�DFRJHU�QXHVWUR�VXIULPLHQWR�\�VRVWHQHU�FRQ
WHUQXUD�QXHVWUDV�HPRFLRQHV�GRORURVDV��7RGRV�QRV�HQWUHQDPRV�HQ�HO�SDVHR�\�OD�UHVSLUDFLyQ
FRQVFLHQWH�� GHVDUUROODQGR� QXHVWUD� FDOPD� \� FRQFHQWUDFLyQ�� (O� YHWHUDQR� HPSH]y� D
FRPSUHQGHU�TXH� DXQTXH�KDEtD�SHUSHWUDGR�DFWRV� WHUULEOHV�GXUDQWH� OD�JXHUUD�� DKRUD�SRGtD
UHDOL]DU� DFWRV�PX\�SRVLWLYRV�\� FXUDWLYRV�SDUD� VDQDU� ODV� KHULGDV�TXH�KDEtD� FDXVDGR� HQ� HO
SDVDGR��(Q�HO�~OWLPR�GtD�GH�UHWLUR�RUJDQL]DPRV�XQD�KRJXHUD�SDUD�D\XGDU�D�ORV�YHWHUDQRV�D
OLEHUDUVH�GHO�VXIULPLHQWR�TXH�DUUDVWUDEDQ�GHVGH�OD�JXHUUD��3UDFWLFDPRV�SDVHRV�PHGLWDWLYRV
DOUHGHGRU�GH�OD�KRJXHUD�\�DQLPDPRV�D�FDGD�YHWHUDQR�D�DUURMDU�DO�IXHJR�DTXHOORV�REMHWRV�R
VtPERORV�TXH�UHSUHVHQWDUDQ�VX�VXIULPLHQWR��(O�KRPEUH�SHUPDQHFLy� ODUJR�WLHPSR�MXQWR�DO
IXHJR��DSUHWDQGR�IXHUWHPHQWH�OD�KDPDFD�FRQWUD�VX�SHFKR��6H�QHJy�D�HFKDUOD�DO�IXHJR�

8QD�GH� ODV�PRQMDV�GLMR� DO� KRPEUH�� ©$UURMD� OD� KDPDFD� DO� IXHJRª��3HUR� pO� VH� QHJy�
(VWDED� DSHJDGR� D� VX� VXIULPLHQWR�� D� VX� FXOSD�� 7KD\� VH� DFHUFy� D� pO� \� DPDEOHPHQWH� OH
DQLPy�D� VROWDUOR�FRQ�HVWDV�SDODEUDV��©$KRUD�HUHV�XQD�QXHYD�SHUVRQD�\� OD� FRPSDVLyQ�KD
QDFLGR�HQ� WL��1R�VLJDV�DSHJiQGRWH�D� WX�YLHMR�VXIULPLHQWR��D� WX�FXOSD��'DPH� OD�KDPDFDª�
3RU� ~OWLPR�� HO� KRPEUH� VH� OD� HQWUHJy� D� 7KD\�� /D� PRQMD� \� 7KD\� OD� GHSRVLWDURQ� HQ� ODV
OODPDV��<�WXYR�OXJDU�XQD�JUDQ�WUDQVIRUPDFLyQ�HQ�QXHVWUR�DPLJR��6H�VLQWLy�PXFKR�PHMRU�
VH� VHQWtD� OLJHUR� \� OLEUH� GHO� SHVR� TXH� OOHYDED� FRQVLJR�� HO� FRPSOHMR� GH� FXOSD� TXH� KDEtD
OOHYDGR�FRQ�pO�\�DO�TXH�VH�KDEtD�DIHUUDGR�GXUDQWH�WDQWRV�DxRV�

$O� REVHUYDU� \� UHFRQRFHU� QXHVWUDV� HPRFLRQHV� \� SHQVDPLHQWRV�� VLQ� MXLFLR�� FXOSD� R
FUtWLFD�� HPSUHQGHPRV� HO� FDPLQR� GH� OD� OLEHUDFLyQ� GH� QXHVWUR� VXIULPLHQWR�� 6L� KD\� GRORU�
DQJXVWLD�R�LUD��WDQ�VyOR�KHPRV�GH�UHFRQRFHU�TXH�VHQWLPRV�HO�GRORU��OD�DQJXVWLD�\�OD�LUD��$O
DGPLWLU�HVRV�VHQWLPLHQWRV�FRQ�DWHQFLyQ�SOHQD��LPSHGLPRV�TXH�HO�GRORU��OD�DQJXVWLD�\�OD�LUD
VH� DSRGHUHQ� GH� QRVRWURV� \� QRV� OOHYHQ� SRU� PDO� FDPLQR�� (Q� OXJDU� GH� HOOR�� LQWHQWDPRV
DSDFLJXDUORV� FRQ� WHUQXUD�� 3UDFWLFDU� GH� HVWH�PRGR� DIORMDUi� QXHVWURV� QXGRV�� \� OD� SUiFWLFD
UHLWHUDGD�QRV�D\XGDUi�D�FRPSUHQGHU�VXV� UDtFHV� LGHQWLILFDQGR� ODV� IXHQWHV�GH�DOLPHQWDFLyQ
TXH� OHV�KDQ�SHUPLWLGR�H[LVWLU��&RQ�HVWD�SHUVSHFWLYD�\�FRPSUHQVLyQ��SRGUHPRV�GHWHQHU�HO
VXIULPLHQWR�HQ�VXV�UDtFHV�

/D�SUiFWLFD�QR�FRQVLVWH�VyOR�HQ�WUDQVIRUPDU�QXHVWUR�LQWHOHFWR��'tD�\�QRFKH�KHPRV�GH
UHJDU� OD� VHPLOOD�GH� OD�FRPSUHQVLyQ�HQ� OD� UHVHUYD�GH� OD�FRQFLHQFLD�SDUD�TXH�FUH]FD�\�QRV
D\XGH�D�FRPSUHQGHU�OD�QDWXUDOH]D�GH�OD�LQWHUFRQH[LyQ�GH�WRGR�FXDQWR�YHPRV�\�WRFDPRV�
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OR� TXH� QRV� SHUPLWLUi� KDFHU� ODV� SDFHV� FRQ� QRVRWURV� PLVPRV�� +HPRV� GH� WUDHU� HVWD
FRPSUHQVLyQ�D�QXHVWUD�YLGD�FRWLGLDQD�SDUD��JUDFLDV�D�OD�DWHQFLyQ�SOHQD��HVWDU�PiV�DWHQWRV
D�QXHVWUDV�HPRFLRQHV��UHFRQRFHUODV�\�HYLWDU�TXH�VH�WUDQVIRUPHQ�HQ�QXGRV�

$�PHQXGR�DIURQWDPRV�VHQWLPLHQWRV�GH�PLHGR�\�UHPRUGLPLHQWR��7RGRV�KHPRV�WHQLGR
UHPRUGLPLHQWRV� \� KHPRV� GHVHDGR� QR� KDEHU� KHFKR� DOJR� HQ� HO� SDVDGR�� 6L� VHJXLPRV
PLUDQGR� KDFLD� DWUiV� FRQ� DUUHSHQWLPLHQWR�� FUHDUHPRV� FRPSOHMRV� GH� FXOSD� TXH� LPSHGLUiQ
TXH�VHDPRV�IHOLFHV��7DO�YH]�FUHDPRV�TXH�ORV�HUURUHV�\D�HVWiQ�KHFKRV�\�TXH�QR�SRGHPRV
YROYHU� DO� SDVDGR� \� FDPELDU� ODV� FRVDV��$O� REVHUYDU� SURIXQGDPHQWH� OD� QDWXUDOH]D� UHODWLYD
GHO�WLHPSR��QRV�GDPRV�FXHQWD�GH�TXH�HO�SDVDGR�KD�FUHDGR�HO�SUHVHQWH��6L�DSUHKHQGHPRV
HO�PRPHQWR�SUHVHQWH�FRQ�DWHQFLyQ�SOHQD��HQWUDPRV�HQ�FRQWDFWR�FRQ�HO�SDVDGR��3RGHPRV
UHJUHVDU� DO� SDVDGR� VL� HVWDPRV� ILUPHPHQWH� DUUDLJDGRV� HQ� HO� LQVWDQWH� SUHVHQWH�� \� FXUDU� GH
HVWH�PRGR�HO�SDVDGR��1RV�SHUGRQDPRV�SRU�QXHVWURV�HUURUHV��FRQVFLHQWHV�GH�TXH�HQ�DTXHO
PRPHQWR� QR� WXYLPRV� OD� VXILFLHQWH� VDELGXUtD� R� ODV� FRQGLFLRQHV� DGHFXDGDV� SDUD� KDFHUOR
PHMRU��7UDQVIRUPDPRV�QXHVWURV�UHPRUGLPLHQWRV�SUHVHQWHV�HQ�FRPSDVLyQ�\�FRPSUHQVLyQ�
\�DVt�WDPELpQ�FDPELDPRV�HO�SDVDGR�

$GHPiV�� SXHVWR� TXH� VRPRV� OD� FRQWLQXDFLyQ� GH� QXHVWURV� DQFHVWURV� \� HVWDPRV
LQH[WULFDEOHPHQWH�YLQFXODGRV�D�HOORV��DVt�FRPR�D�QXHVWURV�SDGUHV�\�KHUPDQRV��VL�SRGHPRV
WUDQVIRUPDUQRV� D� QRVRWURV�PLVPRV�� WDPELpQ� SRGUHPRV� WUDQVIRUPDUORV� D� HOORV� \� WUDHU� OD
SD]� \� OD� IHOLFLGDG� D� TXLHQHV� DPDPRV�� $O� DUUDLJDUQRV� HQ� HO� SUHVHQWH�� QRV� OLEHUDPRV� GHO
VXIULPLHQWR�\�FXUDPRV�HO�WUDXPD�R�ORV�HUURUHV�TXH�RFXUULHURQ�HQ�HO�SDVDGR�

3RU� HMHPSOR�� XQD�PDGUH� TXH� KD� DEXVDGR� GH� OD� FRPLGD� UiSLGD�� ORV� UHIUHVFRV� \� ORV
GXOFHV�SDUD�UHFRPSHQVDU�HO�EXHQ�FRPSRUWDPLHQWR�GH�VXV�KLMRV� WDO�YH]�VH�VLHQWD�FXOSDEOH
FXDQGR� pVWRV� VH� FRQYLHUWDQ� HQ� MyYHQHV� REHVRV�� 6L� OD� PDGUH� YLYH� GH� DFXHUGR� FRQ� OD
DWHQFLyQ� SOHQD�� FRPSUHQGHUi� TXH� D~Q� H[LVWHQ�PXFKDV� RSRUWXQLGDGHV� SDUD� D\XGDU� D� VXV
KLMRV�D�FRQWURODU�VX�SHVR��(V�PiV��SXHGH�FRQWULEXLU�D�TXH�PXFKRV�RWURV�QLxRV�QR�FDLJDQ
HQ�HVWDV�WUDPSDV�GH�FRPSRUWDPLHQWR�SRFR�VDOXGDEOH��3XHGH�WUDEDMDU�FRPR�YROXQWDULD�HQ
HVFXHODV�\�SDUWLFLSDU�HQ�VXV�FRQVHMRV�GH�VDOXG�\�ELHQHVWDU��WUDEDMDQGR�FRQMXQWDPHQWH�FRQ
GLUHFWRUHV�\�SURIHVRUHV�SDUD�DVHJXUDU�TXH� ORV�KLMRV�DFFHGDQ�D�RSFLRQHV�DOLPHQWDULDV�PiV
VDQDV�� $Vt�� OD� PDGUH� SRGUi� FDOPDU� VX� UHPRUGLPLHQWR� \� VHQWLUVH� ELHQ� DO� VDEHU� TXH
FRQWULEX\H�D�OD�VDOXG�\�ELHQHVWDU�GH�PXFKRV�QLxRV�

$GHPiV�GH� WUDQVIRUPDU�QXHVWUDV� VHPLOODV�QHJDWLYDV�\� HPRFLRQHV�GHVDJUDGDEOHV�� QR
ROYLGHPRV� R� PLQHPRV� OD� IXHU]D� \� HO� DVRPEUR� GH� QXHVWUDV� VHPLOODV� SRVLWLYDV�� 7HQHPRV
VHPLOODV�VDQDV�\�PDOVDQDV��6LQ�HPEDUJR��KHPRV�GH� UHFRQRFHU�TXH�FDGD�VHPLOOD�GHSHQGH
GH�WRGDV�ODV�GHPiV�SDUD�VX�H[LVWHQFLD��(VWD�QDWXUDOH]D�LQWHUGHSHQGLHQWH�VLJQLILFD�TXH�XQD
VHPLOOD� QR� VDOXGDEOH� FRQWLHQH� HOHPHQWRV� GH� ODV� VHPLOODV� VDQDV� \� YLFHYHUVD�� 3RGHPRV
WUDQVIRUPDU� ODV� VHPLOODV� PDOVDQDV� VHQFLOODPHQWH� UHJDQGR� ODV� VDQDV�� 3RU� OR� WDQWR�� DO
DWUDYHVDU�PRPHQWRV�GLItFLOHV�HQ�QXHVWUDV�YLGDV��VL�WRFDPRV�\�UHJDPRV�ODV�VHPLOODV�GH�SD]
\� DOHJUtD� TXH� \D� HVWiQ� HQ� QRVRWURV�� EURWDUiQ� \� QRV� DSRUWDUiQ� ORV� IUXWRV� GH� OD� SD]� \� OD
IHOLFLGDG�� 6X� IXHUWH� SUHVHQFLD� VXSHUDUi� \� GHELOLWDUi� D� ODV� VHPLOODV�PDOVDQDV��$GHPiV�� HV
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LJXDOPHQWH� LPSRUWDQWH� TXH� GH� IRUPD� UHJXODU� REVHUYHPRV� DTXHOORV� REMHWRV� GH� OD� PHQWH
TXH�QRV�FRQGX]FDQ�DO�ELHQHVWDU�\�DUURMHQ�OD�OX]�GH�OD�DWHQFLyQ�SOHQD�HQ�ODV�VHPLOODV�VDQDV
SDUD�TXH�pVWDV�VH�IRUWDOH]FDQ�HQ�HO�FDPSR�GH�QXHVWUD�PHQWH�

3UDFWLFDU�OD�DWHQFLyQ�SOHQD�HQ�HO�VLJOR�;;,

$O�SUDFWLFDU�HVWRV�FXDWUR�IXQGDPHQWRV�GH�OD�DWHQFLyQ�SOHQD��VHUHPRV�FDSDFHV�GH�QXWULUQRV
\�SURWHJHUQRV�D�QRVRWURV�PLVPRV�� OLEHUDUQRV�GHO�GRORU�\�DOFDQ]DU� OD�VDELGXUtD��0HGLDQWH
HVWDV�SUiFWLFDV�SHQHWUDPRV�HQ� OD� LQWHUUHODFLyQ�GH�QXHVWUD� H[SHULHQFLD� ItVLFD�� ILVLROyJLFD�\
SVLFROyJLFD��$GHPiV��FRPSUHQGHPRV�TXH�FDGD�XQR�GH�QRVRWURV�\�HO� UHVWR�GHO�PXQGR�HV
LQWHUGHSHQGLHQWH�� TXH� QRVRWURV�� HQ� WDQWR� REVHUYDGRUHV�� \� HO�PXQGR� TXH� SHUFLELPRV�� QR
HVWiQ�VHSDUDGRV�HQ�HO�HVSDFLR�\�HO�WLHPSR��9HU�OD�YHUGDG��OD�QDWXUDOH]D�LQWHUUHODFLRQDGD�GH
QXHVWUR� FXHUSR�� VHQWLPLHQWRV�� PHQWH� \� REMHWRV� GH� OD� PHQWH�� VLHQWD� OD� EDVH� SDUD� HO
ELHQHVWDU�\�OD�IHOLFLGDG�

*HQHUDU�OD�HQHUJtD�GH�OD�DWHQFLyQ�SOHQD�HV�HVHQFLDO�SDUD�OD�WUDQVIRUPDFLyQ��3RGHPRV
YLYLU� FRQVFLHQWHPHQWH� FDGD� PRPHQWR� GH� QXHVWUDV� YLGDV�� $O� FRFLQDU�� FRFLQDPRV
FRQVFLHQWHPHQWH�� $O� FRPHU�� FRPHPRV� FRQVFLHQWHPHQWH�� $O� KDFHU� HMHUFLFLR�� PRYHPRV
QXHVWURV� FXHUSRV� FRQVFLHQWHPHQWH�� (VWDU� DWHQWRV� D� QXHVWUD� UHVSLUDFLyQ� EDVWDUi� SDUD
FRQHFWDUQRV� LQVWDQWiQHDPHQWH� FRQ� OR� TXH� HVWDPRV� KDFLHQGR�� $O� GLVIUXWDU� GH� QXHVWUD
UHVSLUDFLyQ� HQ� FXDOTXLHU� DFWLYLGDG� TXH� UHDOLFHPRV�� SURGXFLPRV� OD� HQHUJtD� GH� OD� DWHQFLyQ
SOHQD�� TXH� QRV� D\XGD� D� VHQWLU� \� YLYLU� OD� YLGD� SURIXQGDPHQWH��(VWD� SUiFWLFD� QRV� SHUPLWH
WUDQVIRUPDU�ORV�GHVHFKRV�GH�QXHVWUDV�DIOLFFLRQHV�HQ�ODV�IORUHV�GHO�ELHQHVWDU�

&DGD�XQR�GH�QRVRWURV�SXHGH�FRQYHUWLUVH�HQ�XQ�EXGD��8Q�EXGD�HV�DOJXLHQ�WRWDOPHQWH
GHVSLHUWR�� (O� SUtQFLSH� 6LGGKDUWKD� *DXWDPD� IXH� XQ� VHU� KXPDQR� TXH� VH� FRQYLUWLy� HQ� XQ
EXGD� SHUPDQHQWH� GHVSXpV� GH� DxRV� GH� SUiFWLFD� HQ� OD� FRQFHQWUDFLyQ�� 7RGRV� SRGHPRV
DOFDQ]DU� OD� EXGHLGDG� FRPR�EXGDV� D� WLHPSR�SDUFLDO� FXDQGR� HPSUHQGHPRV� HO� DSUHQGL]DMH
GH�OD�DWHQFLyQ�SOHQD�\�HO�YLDMH�KDFLD�HO�ORJUR�GH�XQ�SHVR�VDOXGDEOH��$O�SUDFWLFDU�KHPRV�GH
WHQHU� HQ�PHQWH�TXH� ODV� HQVHxDQ]DV�GHO� EXGLVPR�QR� VRQ�XQ� FRQMXQWR�GH�GRJPDV� UtJLGRV
TXH� H[LJHQ� XQD� DGKHVLyQ� FLHJD�� 6RQ�� VLPSOHPHQWH�� LQVWUXPHQWRV� SDUD� REWHQHU� XQ
FRQRFLPLHQWR�TXH�QRV�D\XGDUi�D�HOLPLQDU�ORV�REVWiFXORV�SDUD�OD�FRUUHFWD�SHUFHSFLyQ�

6HU� FRQVFLHQWH� QR� VLJQLILFD� TXH� KHPRV� GH� VHQWDUQRV� HQ� XQ� FRMtQ� GH� PHGLWDFLyQ�
GXUDQWH� KRUDV�� HQ� XQ� UHWLUR� R� PRQDVWHULR�� +D\� PXFKDV� PDQHUDV� GH� SUDFWLFDU� HO
PLQGIXOQHVV� FRPSOHWDPHQWH� LQWHJUDGDV� HQ� QXHVWUD� YLGD� FRWLGLDQD�� -XQWR� D� OD� UHVSLUDFLyQ
FRQVFLHQWH�SRGHPRV�SUDFWLFDU�OD�PHGLWDFLyQ�DQGDQGR��OD�PHGLWDFLyQ�VHQWDGD��OD�VRQULVD��OD
HVFXFKD� FRQVFLHQWH�� HO� KDEOD� FRQVFLHQWH� \� HO� WUDEDMR� FRQVFLHQWH�� 3RGHPRV� SUDFWLFDU� OD
FRQFHQWUDFLyQ�\�REVHUYDU�SURIXQGDPHQWH�HQ�WRGDV�ODV�DFWLYLGDGHV�GH�QXHVWUD�YLGD�GLDULD�
,QFOXVR� FDPLQDQGR� SRGHPRV� SUDFWLFDU� OD� DWHQFLyQ�� 3RGHPRV� FDPLQDU� GH� PRGR� TXH
DWHQGDPRV�D�FDGD�SDVR��HQ�OXJDU�GH�FDPLQDU�SDUD�LU�GH�XQ�OXJDU�D�RWUR��3RGHPRV�FDPLQDU
SDUD� GLVIUXWDU� GH� FDGD� SDVR�� 6L� SUDFWLFDPRV� OD� DWHQFLyQ� SOHQD� PLHQWUDV� UHVSRQGHPRV
FRUUHRV�HOHFWUyQLFRV��QDYHJDPRV�HQ� ,QWHUQHW�� DFXGLPRV�D�HQFXHQWURV�R�FLWDV�� UHFRJHPRV
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OD� FRODGD�� ODYDPRV� ORV� SODWRV� R� QRV� GXFKDPRV�� HVWDPRV� YLYLHQGR�SURIXQGDPHQWH�� 6L� QR
SUDFWLFDPRV�DVt�� ORV�GtDV�\� ORV�PHVHV�VH�VXFHGHUiQ�VLQ�TXH� OR�DGYLUWDPRV��\�SHUGHUHPRV
PXFKRV�PRPHQWRV�SUHFLRVRV�GH�QXHVWUD�YLGD��'HWHQHUVH�QRV�D\XGD�D�YLYLU�SOHQDPHQWH�HQ
HO� SUHVHQWH��'LDULDPHQWH� WHQHPRV�PXFKDV� RSRUWXQLGDGHV� SDUD� FRQWULEXLU� D� TXH� QXHVWUDV
VHPLOODV�GH�JR]R�\�IHOLFLGDG�SURVSHUHQ�

(Q� ORV� FDStWXORV� ��� �� \� �� FRPSDUWLUHPRV�PiV� SUiFWLFDV� FRWLGLDQDV� GH�PLQGIXOQHVV� TXH
XVWHG�SRGUi�XWLOL]DU�HQ�VX�YLGD�FRWLGLDQD�H�LQWHJUDU�SUiFWLFDPHQWH�HQ�WRGDV�ODV�DFWLYLGDGHV
TXH� HPSUHQGD��&DGD� DFWR� \� FDGD�PRPHQWR� GH� QXHVWUD� YLGD� HV� XQD� YDOLRVD� RSRUWXQLGDG
SDUD�SUDFWLFDU�HO�PLQGIXOQHVV�

$�PHGLGD�TXH�DKRQGHPRV�HQ�QXHVWUD�SUiFWLFD��XQD�LQVSLUDFLyQ�WUDV�RWUD��XQ�SDVR�WUDV
RWUR�� GHVFXEULUHPRV� VXV� PXFKDV� PDUDYLOODV�� 1RV� D\XGDUi� D� HQWDEODU� XQ� YHUGDGHUR
FRQWDFWR�FRQ�OD�YLGD��KDFLpQGROD�PiV�VLJQLILFDWLYD��$O�HVWDU�SUHVHQWHV��OD�YLGD�WDPELpQ�HVWi
SUHVHQWH�� /D� SUiFWLFD� GHO� PLQGIXOQHVV� PHMRUD� QXHVWUD� FDSDFLGDG� GH� FRQFHQWUDFLyQ�� 6L
VRPRV�FDSDFHV�GH�FRQFHQWUDUQRV��FRPSUHQGHPRV�\�REVHUYDPRV�FRQ�PD\RU�SURIXQGLGDG
WRGR� FXDQWR� VH� SUHVHQWD� DQWH� QRVRWURV�� (Q� ~OWLPD� LQVWDQFLD�� OD� PLUDGD� SURIXQGD� QRV
FRQGXFH�DO�FRQRFLPLHQWR�\� OD�FRPSUHQVLyQ��D\XGiQGRQRV�D� OLEHUDUQRV�GH�QXHVWUR� WHPRU�
GHVHVSHUDFLyQ� \� VXIULPLHQWR� SDUD� DOFDQ]DU� HO� YHUGDGHUR� JR]R� \� OD� SD]�� &RQ� HO
PLQGIXOQHVV�� SRGHPRV� DOFDQ]DU� \� DFRJHU� QXHVWUD� YLGD� HQ� PD\RU� SURIXQGLGDG�
6DERUHDPRV� DVt� ORV�PXFKRV�GRQHV�TXH� OD� YLGD�QRV�RIUHFH� FDGD�GtD�� OR� TXH�QRV�SHUPLWH
UHFLELU�DOLPHQWR�\�FXUDFLyQ�SDUD�QRVRWURV�PLVPRV�\�QXHVWURV�VHUHV�TXHULGRV�
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$FDEDPRV� GH� DSUHQGHU� TXH� OD� UHVSLUDFLyQ� FRQVFLHQWH� HV� XQD� SUiFWLFD� HVHQFLDO� SDUD� XQLU
FXHUSR� \� PHQWH�� QXWULHQGR� HO� ELHQHVWDU� GH� DPERV� \� IRPHQWDQGR� QXHVWUD� FRQH[LyQ� FRQ
WRGDV�ODV�FRVDV��<�DVt�FRPR�HO�DLUH�TXH�UHVSLUDPRV�FRQVFLHQWHPHQWH�VRVWLHQH�QXHVWUD�YLGD
ItVLFD� \� HVSLULWXDO�� RWUR� WDQWR� SXHGH� GHFLUVH� GH� ORV� DOLPHQWRV�� /D� FRPLGD� QR� VyOR� QRV
SURSRUFLRQD� ORV� QXWULHQWHV� \� OD� HQHUJtD� TXH� QHFHVLWDPRV�SDUD� VRVWHQHU� QXHVWURV� FXHUSRV
ItVLFRV�� OD�DOLPHQWDFLyQ�FRQVFLHQWH� WDPELpQ�SXHGH�D\XGDUQRV�D�FRPSUHQGHU� OD�QDWXUDOH]D
LQWHUGHSHQGLHQWH� GH� WRGDV� ODV� FRVDV�� \� FRQWULEXLU� DVt� D� SRQHU� ILQ� D� QXHVWUDV� GLILFXOWDGHV
FRQ�HO�SHVR�

$O�REVHUYDU�SURIXQGDPHQWH�ORV�DOLPHQWRV�TXH�WRPDPRV��GHVFXEULPRV�TXH�FRQWLHQHQ
OD� WLHUUD�� HO� DLUH�� OD� OOXYLD�� OD� OX]�GHO� VRO� \� HO� GXUR� WUDEDMR�GH� ORV� FDPSHVLQRV�\�GH� WRGRV
DTXHOORV� TXH� ORV� SURFHVDURQ�� WUDQVSRUWDURQ� \� YHQGLHURQ�� $O� FRPHU� FRQ� SOHQD� DWHQFLyQ�
SURJUHVLYDPHQWH� QRV� KDFHPRV� PiV� FRQVFLHQWHV� GH� WRGRV� ORV� HOHPHQWRV� \� HO� HVIXHU]R
QHFHVDULR�SDUD�KDFHU�GH�QXHVWURV�DOLPHQWRV�XQD�UHDOLGDG��\�D�VX�YH]�HVWR�HVWLPXOD�QXHVWUR
DSUHFLR� SRU� HO� FRQVWDQWH� DSR\R� TXH� OD� QDWXUDOH]D� \� ORV� GHPiV� QRV� EULQGDQ�� &XDQGR
FRPHPRV� R� EHEHPRV�� SRGHPRV� FRPSURPHWHU� WRGRV� QXHVWURV� VHQWLGRV� HQ� OD� H[SHULHQFLD
GH� FRPHU� \� EHEHU�� $O� FRPHU� \� EHEHU� DVt�� QR� VyOR� DOLPHQWDPRV� QXHVWURV� FXHUSRV� \
VDOYDJXDUGDPRV� QXHVWUD� VDOXG� ItVLFD�� VLQR� TXH� WDPELpQ� QXWULPRV� QXHVWURV� VHQWLPLHQWRV�
QXHVWUD� PHQWH� \� QXHVWUD� FRQFLHQFLD�� <� SRGHPRV� KDFHUOR� HQ� QXPHURVDV� RFDVLRQHV� D� OR
ODUJR�GHO�GtD��/D�DOLPHQWDFLyQ�FRQVFLHQWH�HPSLH]D�FRQ�QXHVWUD�GHFLVLyQ�GH�TXp�FRPHU�\
EHEHU��4XHUHPRV�HOHJLU�DOLPHQWRV�\�EHELGDV�TXH�UHVXOWHQ�EHQHILFLRVRV�SDUD�QXHVWUD�VDOXG
\�VHDQ�EXHQRV�SDUD�HO�SODQHWD��HQ�ODV�PRGHVWDV�UDFLRQHV�TXH�QRV�D\XGDUiQ�D�FRQWURODU�HO
SHVR�� 6LQ� HPEDUJR�� KD\� WDQWRV� WLSRV� GH� DOLPHQWRV� \� EHELGDV�� \� WDQWD� LQIRUPDFLyQ� VREUH
QXWULFLyQ� \� GLHWDV�� TXH� SXHGH� UHVXOWDUQRV� KDUWR� GLItFLO� WRPDU� ODV� GHFLVLRQHV� DGHFXDGDV�
8QD� EXHQD� PDQHUD� GH� VXSHUDU� HVWH� UHWR� FRQVLVWH� HQ� HVWDU� DO� FRUULHQWH� GH� ORV� ~OWLPRV
FRQVHMRV�EDVDGRV�HQ�OD�FLHQFLD�

/D�EDVH�GH�XQD�DOLPHQWDFLyQ�VDQD�
¢TXp�QXWULHQWHV�KD\�HQ�QXHVWURV�DOLPHQWRV"
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/RV� DOLPHQWRV� RIUHFHQ� DO� FXHUSR� ORV�PDWHULDOHV� EUXWRV� TXH� QHFHVLWD� SDUD� GHVDUUROODU� ORV
SURFHVRV�PHWDEyOLFRV�GH� OD�YLGD��7RGRV� ORV�DOLPHQWRV�FRQWLHQHQ�XQR��\�D�PHQXGR�GRV�R
WUHV�� GH� ORV� DVt� OODPDGRV� PDFURQXWULHQWHV�� FDUERKLGUDWRV�� SURWHtQDV� \� JUDVDV�� (VWRV
PDFURQXWULHQWHV�QRV�DSRUWDQ�HQHUJtD�SDUD�DOLPHQWDU�QXHVWUDV�DFWLYLGDGHV�GLDULDV��7DPELpQ
GHVHPSHxDQ� SDSHOHV� ~QLFRV� HQ� HO� RUJDQLVPR�� /RV� FDUERKLGUDWRV� SURSRUFLRQDQ� OD� IRUPD
PiV� UiSLGD� GH� HQHUJtD�� TXH� WRGDV� ODV� FpOXODV� SXHGHQ� XWLOL]DU�� /DV� SURWHtQDV� RIUHFHQ� ORV
EORTXHV�GH�FRQVWUXFFLyQ�GH�QXHVWURV�WHMLGRV�\�yUJDQRV��SLHO�\�P~VFXORV��KXHVR�\�VDQJUH�
KtJDGR� \� FRUD]yQ�� 7DPELpQ� IRUPDQ� LQQXPHUDEOHV� PHFDQLVPRV� FHOXODUHV� \� PHQVDMHURV
GLPLQXWRV�� FRPR� ODV� HQ]LPDV� TXH� GLJLHUHQ� ORV� DOLPHQWRV� \� ORV� QHXURWUDQVPLVRUHV� TXH
HQYtDQ�VHxDOHV�GHVGH�HO�FHUHEUR�D�WRGDV�ODV�SDUWHV�GHO�FXHUSR��/DV�JUDVDV�VH�LQWURGXFHQ�HQ
OD�PHPEUDQD�GH�ODV�FpOXODV��DtVODQ�ORV�QHUYLRV�\�VLUYHQ�FRPR�SUHFXUVRUDV�GH�ODV�KRUPRQDV
TXH�VRVWLHQHQ�OD�YLGD��/RV�DOLPHQWRV�WDPELpQ�QRV�SURSRUFLRQDQ�YLWDPLQDV�\�PLQHUDOHV��ORV
DVt� OODPDGRV� PLFURQXWULHQWHV� ²OLWHUDOPHQWH�� QXWULHQWHV� HVHQFLDOHV� HQ� FDQWLGDGHV
PLQ~VFXODV²��XWLOL]DGRV�SDUD�FDWDOL]DU�UHDFFLRQHV�TXtPLFDV�HQ�HO�RUJDQLVPR�

/D� FLHQFLD� GH� OD� QXWULFLyQ� VH� FHQWUy�� D� SULQFLSLRV� GHO� VLJOR� ;;�� HQ� FRPSUHQGHU� TXp
PDFUR�\�PLFURQXWULHQWHV�QHFHVLWDPRV�SDUD�SUHYHQLU�HQIHUPHGDGHV�RULJLQDGDV�SRU�HVWDGRV
FDUHQFLDOHV�� FRPR� HO� NZDVKLRUNRU� �FDUHQFLD� GH� SURWHtQDV�� \� HO� UDTXLWLVPR� �FDUHQFLD� GH
YLWDPLQD�'���$�PHGLDGRV�GHO�VLJOR�;;��OD�FLHQFLD�GH�OD�QXWULFLyQ�SDVy�D�HVWXGLDU�FRPSOHMDV
HQIHUPHGDGHV� FUyQLFDV� FRPR� OD� GLDEHWHV�� ODV� HQIHUPHGDGHV� FRURQDULDV� \� HO� FiQFHU�
HQIHUPHGDGHV� TXH� VH� GHVDUUROODQ� LPSHUFHSWLEOHPHQWH�� FRQ� HO� WLHPSR�� QR� VRQ� GH� IiFLO
FXUDFLyQ�\�SRQHQ�ILQ�D� OD�YLGD�GH�IRUPD�SUHPDWXUD��*UDFLDV�D� ORV�PXFKRV�DYDQFHV�GH�OD
FLHQFLD��DKRUD�GLVSRQHPRV�GH�FLHUWRV�FRQRFLPLHQWRV�DFHUFD�GH�OR�TXH�FRPHU�\�EHEHU�²\
OR�TXH�QR� FRPHU� \� EHEHU²�SDUD� SUHYHQLU� HVDV� HQIHUPHGDGHV�� 3HUR� QR� QHFHVLWDPRV� VHU
FLHQWtILFRV�SDUD�FRPHU�ELHQ��'HVSXpV�GH�WRGR��ORV�QXWULHQWHV�HVWiQ�HQ�ORV�DOLPHQWRV��<�HQ
OR�TXH�D�QXWULFLyQ�VH�UHILHUH�VyOR�QHFHVLWDPRV�VHJXLU�XQDV�SRFDV�GLUHFWULFHV�IXQGDPHQWDOHV
SDUD�PDQWHQHU�QXHVWUD�VDOXG�\�ELHQHVWDU�

/DV�UHFRPHQGDFLRQHV�DOLPHQWDULDV�TXH�VLJXHQ�VRQ�SDUD�DGXOWRV�\�HVWiQ�DGDSWDGDV�D
SDUWLU� GH� JXtDV� GLHWpWLFDV� HODERUDGDV� SRU� H[SHUWRV� GHO� GHSDUWDPHQWR� GH� QXWULFLyQ� GH� OD
(VFXHOD�GH�6DOXG�3~EOLFD�GH�+DUYDUG��

&DUERKLGUDWRV��SURWHtQDV�\�JUDVDV��HOHJLU�ORV�PiV�VDQRV

/RV� OLEURV� GH� GLHWDV�� GHVGH� OD� GLHWD� $WNLQV� KDVWD� OD� GLHWD� GH� OD� =RQD�� UHWUDWDQ� D� ORV
FDUERKLGUDWRV�FRPR�DO�HQHPLJR��2WURV�JXU~V�GH�OD�QXWULFLyQ�SUHJRQDQ�ODV�GLHWDV�EDMDV�HQ
JUDVDV�\�FRQ�XQ�DOWR�QLYHO�GH�FDUERKLGUDWRV�SDUD�SHUGHU�SHVR�\�SUHYHQLU�HQIHUPHGDGHV��R
LQYRFDQ� ODV� GLHWDV� DOWDV� HQ� SURWHtQDV� FRPR� HO�PHGLR� SDUD� ORJUDU� XQD� EXHQD� VDOXG� \� XQ
SHVR�VDOXGDEOH��6LQ�HPEDUJR��OD�YHUGDG�DFHUFD�GH�ORV�PDFURQXWULHQWHV�\�OD�VDOXG�HV�TXH�HO
WLSR�GH�FDUERKLGUDWR��SURWHtQD�\�JUDVD�TXH�HVFRJHPRV�HV�PXFKR�PiV�LPSRUWDQWH�TXH�VXV
FDQWLGDGHV�UHODWLYDV�HQ�QXHVWUD�GLHWD�
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7RPHPRV� HO� FDVR� GH� ORV� FDUERKLGUDWRV�� (VWiQ� HQ� XQD� JUDQ� FDQWLGDG� GH� SURGXFWRV
LQWHJUDOHV� \� SURFHVDGRV� ²GHVGH� ODV� PDQ]DQDV� D� OD� SDVWD� ]LWL²�� SHUR� QR� WRGRV� ORV
FDUERKLGUDWRV�VH�SURGXFHQ�LJXDO��/RV�PiV�VDOXGDEOHV�SURFHGHQ�GH�ORV�FHUHDOHV�LQWHJUDOHV�
OHJXPEUHV�� IUXWDV� \� YHUGXUDV�� /RV� FDUERKLGUDWRV� PHQRV� VDOXGDEOHV� SURFHGHQ� GHO� SDQ
EODQFR�� HO� DUUR]� EODQFR�� OD� SDVWD� \� RWURV� FHUHDOHV� UHILQDGRV�� ORV� DOLPHQWRV� \� EHELGDV
D]XFDUDGRV�� \� ODV� SDWDWDV�� 0iV� DGHODQWH� HQ� HVWH� PLVPR� FDStWXOR� QRV� UHIHULUHPRV� D� ODV
UD]RQHV� SDUD� OLPLWDU� HVWRV� FDUERKLGUDWRV� PHQRV� VDOXGDEOHV�� $KRUD� FHQWUpPRQRV� HQ� OR
SRVLWLYR�� ORV� FHUHDOHV� LQWHJUDOHV�� ODV� YHUGXUDV�� ODV� IUXWDV� \� ODV� OHJXPEUHV� VRQ� EXHQDV
RSFLRQHV�HQ�WDQWR�FDUERKLGUDWRV��\�WDPELpQ�VRQ�ULFRV�HQ�YLWDPLQDV��PLQHUDOHV�\�ILEUD��/RV
DOLPHQWRV�FRPSXHVWRV�SRU�FHUHDOHV�LQWHJUDOHV�²FRPR�HO�SDQ�EODQFR�LQWHJUDO��OD�DYHQD�\�HO
DUUR]�LQWHJUDO��HO�PLMR��OD�FHEDGD��OD�TXLQRD��HWF�²�PHUHFHQ�XQD�HVSHFLDO�DWHQFLyQ��SRUTXH
FDGD�YH]�H[LVWHQ�PiV�LQYHVWLJDFLRQHV�TXH�VHxDODQ�ORV�EHQHILFLRV�GH�LQWURGXFLU�ORV�FHUHDOHV
LQWHJUDOHV�FRPR�SDUWH�GH�OD�GLHWD�FRWLGLDQD��(VWXGLRV�D�ODUJR�SOD]R�KDQ�GHVFXELHUWR�TXH�ODV
SHUVRQDV�TXH�WRPDQ�XQD�PHGLD�GH�GRV�D�WUHV�UDFLRQHV�GLDULDV�GH�FHUHDOHV�LQWHJUDOHV�WLHQHQ
XQ�ULHVJR�HQWUH�XQ����\�XQ������PHQRU�GH�SDGHFHU�GLDEHWHV�R�XQD�HQIHUPHGDG�FRURQDULD�
HQ�FRPSDUDFLyQ�FRQ�ODV�SHUVRQDV�TXH�UDUD�YH]�WRPDQ�FHUHDOHV�LQWHJUDOHV���7RPDU�FHUHDOHV
LQWHJUDOHV� WDPELpQ� RIUHFH� FLHUWD� SURWHFFLyQ� FRQWUD� HO� FiQFHU� GH� FRORQ�� SHUR� VH� QHFHVLWD
PiV�LQYHVWLJDFLyQ�SDUD�FRQILUPDU�HVWD�UHODFLyQ�HQWUH�OD�GLHWD�\�OD�HQIHUPHGDG��

¢3RU�TXp�ORV�FHUHDOHV�LQWHJUDOHV�VRQ�WDQ�EXHQRV�SDUD�OD�VDOXG"
([DFWDPHQWH�HO�PRGR�HQ�TXH� ORV�FHUHDOHV� LQWHJUDOHV�QRV�SURWHJHQ�GH� OD�GLDEHWHV�\� ODV�HQIHUPHGDGHV

FRURQDULDV� VLJXH� VLHQGR� XQD� FXHVWLyQ� DELHUWD� D� OD� LQYHVWLJDFLyQ�� /R� TXH� VDEHPRV� HV� TXH� ORV� FHUHDOHV
LQWHJUDOHV�FRQWLHQHQ�ILEUD�TXH�UDOHQWL]D�VX�GLJHVWLyQ�\�KDFH�TXH�HO�DXPHQWR�GH�JOXFRVD�GHVSXpV�GH�OD�FRPLGD
VHD�PiV� VXDYH�� OD� ILEUD� VROXEOH� HQ� ORV� FHUHDOHV� LQWHJUDOHV�� HVSHFLDOPHQWH� OD� TXH� VH� HQFXHQWUD� HQ� OD� DYHQD�
WDPELpQ�D\XGD�D�EDMDU�HO�QLYHO�GH�OD�OLSRSURWHtQD�GH�EDMD�GHQVLGDG��/%'���HO�FROHVWHURO�©PDORª��(O�JHUPHQ�GH
ORV� FHUHDOHV� LQWHJUDOHV� FRQWLHQH� IRODWR� \� YLWDPLQD� (�� \� ORV� FHUHDOHV� LQWHJUDOHV� WDPELpQ� VRQ� XQD� IXHQWH� GH
PDJQHVLR� \� VHOHQLR�� YLWDPLQDV� \� PLQHUDOHV� TXH� SXHGHQ� FRQWULEXLU� D� SURWHJHUQRV� GH� OD� GLDEHWHV�� ODV
HQIHUPHGDGHV�GHO�FRUD]yQ�\�DOJXQRV� WLSRV�GH�FiQFHU��6LQ�HPEDUJR��DOJXQRV�HVWXGLRV�KDQ�GHVFXELHUWR�TXH
ORV� EHQHILFLRV� GH� ORV� FHUHDOHV� LQWHJUDOHV� YDQ� PiV� DOOi� GH� OR� TXH� SXHGH� DWULEXLUVH� D� FXDOTXLHUD� GH� ORV
QXWULHQWHV� LQGLYLGXDOHV� TXH� FRQWLHQHQ�� 3DUHFH� SUREDEOH� TXH� ORV� EHQHILFLRV� TXH� UHSRUWDQ� SDUD� OD� VDOXG� VH
LQFUHPHQWDQ�SRU�VX�HVSHFLDO�FRPELQDFLyQ�GH�QXWULHQWHV���(O�WRGR�HV�FLHUWDPHQWH�PD\RU�TXH�OD�VXPD�GH�VXV
SDUWHV��XQ�DVSHFWR�GH�OD�QDWXUDOH]D�LQWHUGHSHQGLHQWH�

&RQ� ODV� SURWHtQDV� RFXUUH� DOJR� SDUHFLGR�� 7DQWR� ORV� DQLPDOHV� FRPR� ORV� YHJHWDOHV
SXHGHQ� SURSRUFLRQDU� DO� VHU� KXPDQR� ODV� SURWHtQDV� TXH� QHFHVLWD�� 3HUR� DO� HOHJLU� DOLPHQWRV
FRQ�XQ�DOWR�QLYHO�GH�SURWHtQDV��GHEHPRV�SUHVWDU�DWHQFLyQ�D�ORV�RWURV�QXWULHQWHV�TXH�YLDMDQ
FRQ� OD� SURWHtQD�� /DV� IXHQWHV� PiV� VDOXGDEOHV� GH� SURWHtQD� YHJHWDO� ²DOXELDV�� QXHFHV�
VHPLOODV��FHUHDOHV�LQWHJUDOHV�\�ORV�DOLPHQWRV�GHULYDGRV�GH�HOORV²�WDPELpQ�FRQWLHQHQ�ILEUD�
YLWDPLQDV��PLQHUDOHV��JUDVDV� VDOXGDEOHV�� DGHPiV�GH� VHU�XQD�HOHFFLyQ�TXH�FXLGD�HO�PHGLR
DPELHQWH�� (QWUH� ODV� IXHQWHV� DQLPDOHV� GH� SURWHtQD�� DOJXQDV� FRQWLHQHQ� JUDVDV� VDOXGDEOHV
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�SHVFDGR��R�SUHVHQWDQ�XQ�QLYHO�UHODWLYDPHQWH�EDMR�GH�JUDVDV�SHUQLFLRVDV��SROOR��KXHYRV��
�3DUD� PiV� LQIRUPDFLyQ� D� OD� KRUD� GH� HOHJLU� JUDVDV� VDOXGDEOHV�� YpDVH� OD� WDEOD� ������ 6LQ
HPEDUJR�� OD� FDUQH� URMD� \� ORV� SURGXFWRV� OiFWHRV� FRQ� WRGD� VX�PDWHULD� JUDVD� FRQWLHQHQ� XQ
DOWR�QLYHO�GH�JUDVD�QRFLYD�SDUD�HO�FRUD]yQ��DGHPiV��FRPR�REVHUYDUHPRV�PiV�DGHODQWH�HQ
HVWH� FDStWXOR�� FRQVXPLU� FDUQH� URMD�� FDUQH� SURFHVDGD� \� SURGXFWRV� OiFWHRV� SXHGH
LQFUHPHQWDU� HO� ULHVJR� GH� DOJXQRV� WLSRV� GH� FiQFHU��/D� FDUQH� URMD� \� ORV� SURGXFWRV� OiFWHRV
WDPELpQ�HMHUFHQ�XQ�JUDQ�LPSDFWR�HQ�HO�PHGLR�DPELHQWH��3RU�OR�WDQWR��SDUD�VHOHFFLRQDU�ODV
IXHQWHV� PiV� VDOXGDEOHV� GH� SURWHtQD�� WDQWR� SDUD� VX� SURSLR� ELHQHVWDU� FRPR� SDUD� HO� GHO
SODQHWD��HOLMD�OD�SURWHtQD�YHJHWDO�GH�ODV�QXHFHV��OHJXPEUHV��VHPLOODV�\�DOXELDV��6L�WLHQH�TXH
FRQVXPLU� SURGXFWRV� DQLPDOHV�� GHFiQWHVH� SRU� HO� SHVFDGR� \� HO� SROOR�� 6L� WLHQH� TXH� FRPHU
FDUQH� URMD�� HV�PHMRU� OLPLWDUVH� D� QR� KDFHUOR�PiV� GH� XQD� R� GRV� YHFHV� D� OD� VHPDQD�� /RV
KXHYRV� HFROyJLFRV� SXHGHQ� VHU� XQD� IXHQWH� GH� SURWHtQDV� VDQD� SHUR� GHEHUtDQ� FRQVXPLUVH
FRQ�PRGHUDFLyQ��\D�TXH�WRPDU�XQR�R�PiV�KXHYRV�DO�GtD�DXPHQWD�HO�ULHVJR�GH�GLDEHWHV�\
HO�ULHVJR�GH�GROHQFLDV�FRURQDULDV�HQ�TXLHQHV�\D�WLHQHQ�GLDEHWHV���VL�SDGHFH�GH�GLDEHWHV�R
GHO�FRUD]yQ��GHEHUtD�WRPDU�PHQRV�GH�HVD�FDQWLGDG�D�OD�VHPDQD�

/RV�YHJHWDULDQRV�\�ODV�SURWHtQDV��OD�YDULHGDG�HV�HVHQFLDO�SDUD�XQD�EXHQD�VDOXG
([LVWH�XQD�GLIHUHQFLD�HQWUH�ODV�SURWHtQDV�DQLPDOHV�\�YHJHWDOHV�TXH�HV�LPSRUWDQWH�TXH�FRPSUHQGDPRV�

HVSHFLDOPHQWH�ORV�YHJHWDULDQRV��1XHVWUR�RUJDQLVPR�WRPD�OD�SURWHtQD�GH� ORV�DOLPHQWRV�DQLPDOHV�\�YHJHWDOHV
\�OD�GHVFRPSRQH�HQ�HOHPHQWRV�PiV�SHTXHxRV�OODPDGRV�DPLQRiFLGRV��TXH�XWLOL]D�HQWRQFHV�SDUD�FRQVWUXLU�\
UHVWDXUDU� ORV� WHMLGRV� \� UHDOL]DU� XQD�PXOWLWXG� GH� IXQFLRQHV��$OJXQRV� DPLQRiFLGRV� VRQ� ©HVHQFLDOHVª�� OR� TXH
VLJQLILFD�TXH�HO�FXHUSR�QR�SXHGH�VLQWHWL]DUORV�\�GHEH�REWHQHUORV�GH�ORV�DOLPHQWRV��2WURV�QR�VRQ�HVHQFLDOHV�\
HO� FXHUSR� SXHGH� VLQWHWL]DUORV� FRPELQDQGR� ORV� DPLQRiFLGRV� HVHQFLDOHV�� /DV� SURWHtQDV� GH� RULJHQ� DQLPDO
UHFLEHQ� HO� QRPEUH� GH� ©SURWHtQDV� FRPSOHWDVª�� OR� TXH� VLJQLILFD� TXH� FRQWLHQHQ� WRGRV� ORV� DPLQRiFLGRV
HVHQFLDOHV��/DV�SURWHtQDV�GH�RULJHQ�YHJHWDO�VH�FRQRFHQ�FRPR�©SURWHtQDV�LQFRPSOHWDVª��OR�TXH�TXLHUH�GHFLU
TXH�WLHQGHQ�D�PRVWUDU�XQ�EDMR�QLYHO�HQ�XQR�R�PiV�DPLQRiFLGRV�HVHQFLDOHV��$XQ�DVt��ODV�SURWHtQDV�YHJHWDOHV
SXHGHQ�FXEULU�VXV�QHFHVLGDGHV�SURWHtQLFDV�GLDULDV�D�FRQGLFLyQ�GH�TXH�VX�DOLPHQWDFLyQ�YHJHWDO�VHD�YDULDGD�H
LQJLHUD�HO�Q~PHUR�VXILFLHQWH�GH�FDORUtDV�DO�GtD��3RU� OR� WDQWR�� ORV�YHJHWDULDQRV�GHEHUtDQ� WHQHU�HO�FXLGDGR�GH
WRPDU�DOLPHQWRV�YHJHWDOHV�ULFRV�HQ�SURWHtQDV�WRGRV�ORV�GtDV�²DOXELDV��LQFOX\HQGR�HO�WRIX���QXHFHV�� VHPLOODV
\�FHUHDOHV�LQWHJUDOHV²�SDUD�DVHJXUDUVH�GH�REWHQHU�WRGRV�ORV�DPLQRiFLGRV�HVHQFLDOHV��

(O�PLVPR�PHQVDMH��©OD�FDOLGDG�LPSRUWD�PiV�TXH�OD�FDQWLGDGª��WDPELpQ�VH�DSOLFD�D�ODV
JUDVDV��$OJXQDV�JUDVDV�VRQ�WDQ�EHQHILFLRVDV�TXH�SRGHPRV�WRPDUODV�D�GLDULR��PLHQWUDV�TXH
RWUDV�VRQ�WDQ�SHUMXGLFLDOHV�TXH�GHEHUtDPRV�UHVWULQJLUODV�VHYHUDPHQWH�R�HYLWDUODV�GHO�WRGR�
+D\� XQD� PDQHUD� PX\� VHQFLOOD� GH� GLVWLQJXLU� ODV� JUDVDV� VDOXGDEOHV� GH� ODV� QRFLYDV�� /D
PD\RUtDV� GH� ODV� JUDVDV� VDOXGDEOHV� ²ODV� JUDVDV� PRQRLQVDWXUDGDV� \� SROLLQVDWXUDGDV²
SURFHGHQ�GH�SODQWDV�\�VRQ� OtTXLGDV�D� WHPSHUDWXUD�DPELHQWH��(O�DFHLWH�GH�ROLYD�YLUJHQ��HO
DFHLWH� GH� JLUDVRO�� HO� DFHLWH� TXH� VXEH� D� OD� SDUWH� VXSHULRU� GH� XQD� MDUUD� GH�PDQWHTXLOOD� GH
QXHFHV� QDWXUDO�� \� ORV� DFHLWHV� SURFHGHQWHV� GH� SHVFDGRV� JUDVRV� VRQ� HMHPSORV� GH� JUDVDV
VDOXGDEOHV� QR� VDWXUDGDV�� /DV� JUDVDV� QRFLYDV� ²JUDVDV� VDWXUDGDV²� \� ODV� JUDVDV� PX\
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QRFLYDV�²JUDVDV�WUDQV²�WLHQGHQ�D�VHU�VyOLGDV�D�WHPSHUDWXUD�DPELHQWH��FRPR�ODV�YHWDV�GH
JUDVD�GH�XQ� ILOHWH�R� ODV�TXH� HQFRQWUDPRV� HQ� OD�PDQWHTXLOOD�R�PDUJDULQD��/D� FDUQH�\� ORV
SURGXFWRV�OiFWHRV�FRQ�WRGD�VX�PDWHULD�JUDVD�VRQ�ODV�PD\RUHV�IXHQWHV�GH�JUDVD�VDWXUDGD�HQ
OD�GLHWD�RFFLGHQWDO�� ORV�DFHLWHV�GH�SDOPD�\�FRFR�WDPELpQ�SUHVHQWDQ�XQ�DOWR�QLYHO�GH�JUDVD
VDWXUDGD�� /DV� JUDVDV� WUDQV� GH� OD� GLHWD� RFFLGHQWDO� SURFHGHQ� SULQFLSDOPHQWH� GH� DFHLWHV
YHJHWDOHV� SDUFLDOPHQWH� KLGURJHQDGRV�� XQ� SURFHGLPLHQWR� TXtPLFR� TXH� KDFH� TXH� HO� DFHLWH
VHD� PiV� VyOLGR� \� HVWDEOH� D� WHPSHUDWXUD� DPELHQWH� \� OR� FRQYLHUWH� HQ� H[WUHPDGDPHQWH
GDxLQR�SDUD�QXHVWUD�VDOXG�

¢4Xp�HIHFWR�HQ�OD�VDOXG�WLHQHQ�HVWRV�GLIHUHQWHV� WLSRV�GH�JUDVD"�1XPHURVRV�HVWXGLRV
KDQ� GHVFXELHUWR� TXH� FXDQGR� ODV� SHUVRQDV� VXVWLWX\HQ� ORV� FDUERKLGUDWRV� GH� VX� GLHWD� SRU
JUDVDV� PRQRLQVDWXUDGDV� \� SROLLQVDWXUDGDV�� VX� QLYHO� GH� FROHVWHURO� PHMRUD�� HO� FROHVWHURO
/%'�� TXH� GDxD� HO� FRUD]yQ�� GHVFLHQGH�� \� HO� FROHVWHURO� SURWHFWRU�� R� OLSRSURWHtQD� GH� DOWD
GHQVLGDG��/$'���DXPHQWD���0LHQWUDV� WDQWR�� ODV�JUDVDV� VDWXUDGDV�KDFHQ�TXH�HO�/$'�\�HO
/%'� DXPHQWHQ�� SRU� OR� TXH� ODV� JUDVDV� VDWXUDGDV� VRQ� XQD� PHMRU� RSFLyQ� SDUD� FXLGDU� OD
VDOXG�� /DV� JUDVDV� WUDQV� VRQ� ODV� SHRUHV� GH� WRGDV�� VRQ� GDxLQDV� LQFOXVR� HQ� SHTXHxDV
FDQWLGDGHV���5HEDMDQ�HO�/$'�SURWHFWRU�\�DXPHQWDQ�HO�GDxLQR�/%'��\�GDxDQ� ODV�FpOXODV
TXH� UHYLVWHQ� QXHVWUDV� DUWHULDV�� /D� LQYHVWLJDFLyQ� WDPELpQ� VXJLHUH� TXH� ODV� JUDVDV� WUDQV
SURYRFDQ� LQIODPDFLyQ��� XQD� DOHUWD� URMD� HQ� QXHVWUR� VLVWHPD� LQPXQLWDULR� TXH� VHxDOD� OD
SUHVHQFLD� GH� FLHUWR� Q~PHUR� GH� HQIHUPHGDGHV� PRUWDOHV�� HQWUH� HOODV� ORV� WUDVWRUQRV� GHO
FRUD]yQ��HO�GHUUDPH�FHUHEUDO�\�SRVLEOHPHQWH�OD�GLDEHWHV��/DV�GLHWDV�FRQ�XQ�DOWR�FRQWHQLGR
HQ�JUDVDV� WUDQV� IRPHQWDQ� HO� DXPHQWR�GH�SHVR���� DXQTXH� HV� QHFHVDULD�PiV� LQYHVWLJDFLyQ
SDUD�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�ODV�JUDVDV�WUDQV�\�OD�REHVLGDG��$GHPiV��XQD�GLHWD�EDMD�HQ
JUDVDV� WUDQV� \� ULFD� HQ� JUDVDV� VDOXGDEOHV� SXHGH� GLVPLQXLU� HO� ULHVJR� GH� GHJHQHUDFLyQ
PDFXODU�UHODFLRQDGD�FRQ�OD�HGDG���

$KRUD�HV�XQ�SRFR�PiV�IiFLO�HYLWDU�ODV�JUDVDV�WUDQV��GHVGH�TXH�OD�SDODEUD�VDOLy�D�OD�OX]
HQ�YLUWXG�GH�VXV�HIHFWRV�SHUMXGLFLDOHV�²\�GHVGH�TXH�ORV�IDEULFDQWHV�VH�KDQ�YLVWR�REOLJDGRV
D�FRQVLJQDUODV�HQ�ODV�HWLTXHWDV�GH�LQJUHGLHQWHV�HQ�(VWDGRV�8QLGRV²��PXFKRV�IDEULFDQWHV
\� UHVWDXUDQWHV� KDQ� HPSH]DGR� D� HOLPLQDUODV� GH� VXV� SURGXFWRV�� 6LQ� HPEDUJR�� HV
SUiFWLFDPHQWH� LPSRVLEOH� HOLPLQDU� WRGDV� ODV� JUDVDV� VDWXUDGDV�� \D� TXH� LQFOXVR� ODV� IXHQWHV
VDOXGDEOHV�GH�JUDVDV�QR�VDWXUDGDV�²FRPR�ORV�FDFDKXHWHV�\�HO�DFHLWH�GH�ROLYD²�LQFOX\HQ
SHTXHxDV� FDQWLGDGHV� GH� JUDVDV� VDWXUDGDV�� $Vt� SXHV�� SDUD� PDQWHQHU� XQD� EXHQD� VDOXG�
GLVIUXWH� GH� ODV� JUDVDV� VDOXGDEOHV�� OLPLWH� ODV� VDWXUDGDV� \� HYLWH� ODV� JUDVDV� WUDQV�� �9pDVH� OD
WDEOD������

2PHJD����XQD�JUDVD�HVSHFLDOPHQWH�VDOXGDEOH
$O� HOHJLU� ODV� JUDVDV� VDOXGDEOHV�� SRQJD� XQ� HVSHFLDO� HVIXHU]R� HQ� LQFOXLU� RPHJD���� JUDVDV� SROLLQVDWXUDGDV
H[WUHPDGDPHQWH�EHQHILFLRVDV�SDUD�HO�FRUD]yQ��3DUHFH�TXH�ODV�JUDVDV�RPHJD���SURWHJHQ�FRQWUD�ODV�DUULWPLDV
FDUGtDFDV�TXH�SXHGHQ�FDXVDU�XQD�PXHUWH� UHSHQWLQD����7DPELpQ�SXHGHQ� UHVXOWDU�EHQHILFLRVDV�SDUD�TXLHQHV
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SDGHFHQ�HQIHUPHGDGHV�LQIODPDWRULDV�FRPR�OD�DUWULWLV�UHXPDWRLGH����/DV�RPHJD���VRQ�JUDVDV�HVHQFLDOHV��HV
GHFLU�� QXHVWUR� RUJDQLVPR� QR� SXHGH� VLQWHWL]DUODV� \� GHEHPRV� REWHQHUODV� GH� OD� DOLPHQWDFLyQ� R� VXSOHPHQWRV
DOLPHQWDULRV��3RU�OR�WDQWR��HV�XQD�EXHQD�LGHD�GLVIUXWDU�GH�DO�PHQRV�XQD�FRPLGD�ULFD�HQ�RPHJD���DO�GtD�

8QD� IXHQWH� HFROyJLFD� GH� RPHJD��� VRQ� ORV� DOLPHQWRV� GH� RULJHQ� YHJHWDO� TXH� FRQWLHQHQ� iFLGR� DOID
OLQROpQLFR� �$$/���SULQFLSDOPHQWH�QXHFHV��FDQROD�\�DFHLWHV�GH�VRMD�� VHPLOODV�GH� OLQR�\�DFHLWH�GH� VHPLOODV� GH
OLQR�� YHUGXUDV� GH� KRMD� RVFXUD� \� VHPLOODV� GH� FKtD� �WDPELpQ� FRQRFLGD� FRPR� VDOYLD��� 3DUD� DTXHOORV� TXH
FRQVXPHQ�SHVFDGR��HO�SHVFDGR�JUDVR�²FRPR�HO�VDOPyQ��HO�DW~Q��HO�SHVFDGR�D]XO�\�OD�FDEDOOD²�HV�ULFR�HQ
GRV� WLSRV� GH� JUDVDV� RPHJD���� HO� iFLGR� HLFRVDSHQWDHQRLFR� �$(3�� \� HO� iFLGR� GRFRVDKH[DHQRLFR� �$'+��
WDPELpQ�FRQRFLGR�FRPR�JUDVDV�RPHJD���GH�FDGHQD�ODUJD��%XHQD�SDUWH�GH�OD�LQYHVWLJDFLyQ�GHO�RPHJD���\�ODV
HQIHUPHGDGHV� FRURQDULDV� VH� KDQ� FHQWUDGR� HQ� HO� FRQVXPR� GH� SHVFDGR� R� VXSOHPHQWRV� GH� DFHLWH� GH
SHVFDGR����1XHVWUR�RUJDQLVPR�SXHGH�FRQYHUWLU�OD�IRUPD�YHJHWDO�GHO�RPHJD���HQ�OD�IRUPD�GH�FDGHQD�ODUJD�
SHUR�OR�KDFH�OHQWDPHQWH��\�KD�KDELGR�XQ�JUDQ�GHEDWH�FLHQWtILFR�DFHUFD�GH�VL�HVWDV�GLYHUVDV�IRUPDV�GH�JUDVDV
RPHJD��� DSRUWDQ� ORV� PLVPRV� EHQHILFLRV�� 6LQ� HPEDUJR�� ORV� YHJHWDULDQRV� WLHQHQ� UD]RQHV� SDUD� DQLPDUVH�
QXHYDV� LQYHVWLJDFLRQHV� KDQ� GHPRVWUDGR� TXH� HO� RPHJD��� GH� RULJHQ� YHJHWDO� WDPELpQ� GHVHPSHxD� XQ� SDSHO
LPSRUWDQWH� HQ� OD� SURWHFFLyQ� GHO� FRUD]yQ�� HVSHFLDOPHQWH� HQ� SHUVRQDV� TXH� QR� FRQVXPHQ� SHVFDGR� FRQ
UHJXODULGDG���

7DEOD������*5$6$6�%(1(),&,26$6��*5$6$6�12&,9$6�<�*5$6$6�08<�12&,9$6

¢4Xp�WLSR�GH
JUDVD�HV"

¢4Xp�DOLPHQWRV�OD�FRQWLHQHQ" ¢&yPR
GHEHUtD
FRQVXPLUOD"

0RQRLQVDWXUDGD $FHLWHV�GH�ROLYD��FDQROD��FDFDKXHWH�\�VpVDPR��FDFDKXHWHV��VHPLOODV�GH
VpVDPR��DJXDFDWH��PDQWHTXLOODV�GH�IUXWRV�VHFRV

'LVIU~WHORV

3ROLLQVDWXUDGD $FHLWHV�GH�FiUWDPR��JLUDVRO��PDt]��VRMD��VHPLOODV�GH�JLUDVRO��QXHFHV��VHPLOODV
GH�OLQR��DFHLWH�GH�VHPLOODV�GH�OLQR��SHVFDGR��DW~Q

'LVIU~WHORV

6DWXUDGDV 3URGXFWRV�DQLPDOHV��HVSHFLDOPHQWH�FDUQH�URMD��SURGXFWRV�OiFWHRV�FRQ�WRGD�VX
PDWHULD�JUDVD�FRPR�OHFKH��TXHVR��PDQWHTXLOOD�\�KHODGR��DFHLWHV�WURSLFDOHV
�SDOPD��FRFR�

5HVWUtQMDORV

7UDQV $FHLWHV�YHJHWDOHV�SDUFLDOPHQWH�KLGURJHQDGRV��HQ�DOJXQDV�PDUJDULQDV�GXUDV
\�EODQGDV��DOLPHQWRV�SUHFRFLQDGRV��IULWXUDV��FRPLGD�UiSLGD�\�GH�DOJXQRV
UHVWDXUDQWHV�

(YtWHORV

�(O�DFHLWH�GH�FRFR�HV�PHQRV�QRFLYR�TXH�RWUDV� IRUPDV�GH�JUDVD�VDWXUDGD��\D�TXH� LQFUHPHQWD�HO�/$'��FROHVWHURO
©EXHQRª���SRU�OR�TXH�HV�DGHFXDGR�LQFOXLU�XQD�SHTXHxD�FDQWLGDG�GH�DFHLWH�GH�FRFR�HQ�OD�GLHWD�
� /D� PDUJDULQD� SXHGH� DSRUWDU� XQD� JUDVD� VDOXGDEOH� D� FRQGLFLyQ� GH� TXH� QR� FRQWHQJD� JUDVDV� WUDQV� QL� DFHLWHV
SDUFLDOPHQWH� KLGURJHQDGRV�� SRU� OR� TXH� FRQYLHQH� FRPSUREDU� OD� HWLTXHWD� QXWULFLRQDO� SDUD� DVHJXUDUVH� GH� TXH� HO
SURGXFWR� QR� FRQWLHQH� JUDVDV� WUDQV� \� OD� OLVWD� GH� LQJUHGLHQWHV� SDUD� DVHJXUDUVH� GH� TXH� QR� KD\� UDVWUR� GH� DFHLWH
SDUFLDOPHQWH�KLGURJHQDGR�

3DUD�FRQWURODU�VX�SHVR��ODV�FDORUtDV�VRQ�LPSRUWDQWHV

��



0LHQWUDV�TXH�H[LVWH�XQD�FUHFLHQWH�HYLGHQFLD�DFHUFD�GH�ODV�PHMRUHV�RSFLRQHV�SDUD�OD�VDOXG
HQ�OR�TXH�UHVSHFWD�D�ORV�FDUERKLGUDWRV��SURWHtQDV�\�JUDVDV��KD\�XQ�GHEDWH�HQ�FXUVR�DFHUFD
GHO� UHVWR� GH� ODV� RSFLRQHV�SDUD� SHUGHU� SHVR��(YLGHQWHPHQWH�� SDUD� DGHOJD]DU� HV� QHFHVDULR
LQJHULU�PHQRV�FDORUtDV�GH� ODV�TXH�VH�TXHPDQ��/D�JUDQ�FXHVWLyQ�KD�VLGR�VL� ODV�FDQWLGDGHV
UHODWLYDV� GH� FDUERKLGUDWRV�� SURWHtQDV� \� JUDVD� VXSRQHQ� XQD� YHQWDMD� SDUWLFXODU� SDUD
FRQWURODU� ODV� FDORUtDV� \� SHUGHU� SHVR�� $OJXQRV� FLHQWtILFRV� DERJDQ� SRU� XQD� GLHWD� EDMD� HQ
JUDVDV��PLHQWUDV�TXH�RWURV�GHILHQGHQ�XQ�SODQWHDPLHQWR�GLHWpWLFR�EDMR�HQ�FDUERKLGUDWRV��R
XQ�SODQ�GH�DOLPHQWDFLyQ�TXH�VLJD� ODV� OtQHDV�GH� OD�FRFLQD�PHGLWHUUiQHD��FRQ�XQD�FDQWLGDG
PRGHUDGD�GH�JUDVDV� VDOXGDEOHV�\�PXFKDV� IUXWDV��YHUGXUDV�\� ILEUD��'RV�HVWXGLRV�FOtQLFRV
ELHQ�SODQWHDGRV��FRQ�FLHQWRV�GH�SDUWLFLSDQWHV�TXH�SRQHQ�D�SUXHED�HVWRV�HVWLORV�GLHWpWLFRV
ULYDOHV��KDQ� OOHJDGR�D�FRQFOXVLRQHV� VLPLODUHV�� VH�SXHGH�SHUGHU�SHVR�XWLOL]DQGR�FXDOTXLHUD
GH� HVWDV� HVWUDWHJLDV� VLHPSUH� \� FXDQGR� VH� UHGX]FD� HO� Q~PHUR� GH� FDORUtDV� FRQVXPLGDV�� \
GLVSRQHU� GH� DSR\R� VRFLDO� SDUD� OOHYDU� D� FDER� HVWRV� FDPELRV� HQ� OD� FRQGXFWD� FRQWULEX\H� D
WHQHU�p[LWR���

$Vt�SXHV��SDUD�DOFDQ]DU�XQ�SHVR�PiV�VDOXGDEOH��OD�FODYH�HV�HQFRQWUDU�XQD�GLHWD�EDMD
HQ�FDORUtDV�TXH�XQR�SXHGD�VHJXLU�²\�TXH�QRV�SHUPLWD�WRPDU�DOLPHQWRV�TXH�QRV�JXVWDQ²
\� HQFRQWUDU� DOJ~Q� DSR\R� SDUD� KDFHUOR��$OJXQRV� HQFRQWUDUiQ� HVH� DSR\R� HQ� XQ� SURJUDPD
IRUPDO�GH�SpUGLGD�GH�SHVR��RWURV��HQ�XQD�FRPXQLGDG�RQ�OLQH��DOJXQRV�SUHIHULUiQ�FUHDU�HVH
DSR\R�HQ�VXV� IDPLOLDV�R�FtUFXORV�GH�DPLJRV��XQLpQGRVH�R� IRUPDQGR�XQD�VDQJKD�GH�YLGD
FRQ�DWHQFLyQ�SOHQD��R�WUDEDMDQGR�FRQ�ORV�FRPSDxHURV�SDUD�TXH�OD�FDUWD�GH�OD�FDIHWHUtD�GH
OD�HPSUHVD�LQFOX\D�FRPLGD�VDQD���3DUD�HQFRQWUDU�XQD�VDQJKD�GH�YLGD�FRQ�DWHQFLyQ�SOHQD
HQ�VX�UHJLyQ��YLVLWH�ZZZ�LDPKRPH�RUJ��

6H� SUHJXQWDUi� FXiQWDV� FDORUtDV� GHEHUtD� FRQVXPLU� DO� GtD� SDUD� PDQWHQHU� VX� SHVR� \
FXiQWDV� GHEH� HOLPLQDU� SDUD� SHUGHUOR��1R� KD\� XQD� UHVSXHVWD� D� HVWD� SUHJXQWD�� \D� TXH� ODV
QHFHVLGDGHV�FDOyULFDV�YDUtDQ�HQ�IXQFLyQ�GH�OD�HGDG��HO�VH[R��HO�WDPDxR�FRUSRUDO�\�HO�QLYHO
GH�DFWLYLGDG�ItVLFD��$OJXQDV�SHUVRQDV�VyOR�QHFHVLWDUiQ�HQWUH�������\�������FDORUtDV�GLDULDV
SDUD� PDQWHQHU� VX� SHVR�� \� XQ� SRFR� PHQRV� SDUD� SHUGHUOR�� PLHQWUDV� TXH� RWUDV�� FRQ� XQ
YROXPHQ�FRUSRUDO�PD\RU�R�XQD�LQWHQVD�DFWLYLGDG�ItVLFD��SRGUiQ�WRPDU�PiV�FDORUtDV�\�VLQ
HPEDUJR� SHUGHU� SHVR�� $� PHGLGD� TXH� VH� SLHUGH� SHVR�� ODV� QHFHVLGDGHV� FDOyULFDV� GLDULDV
GHVFLHQGHQ�� +D\� PXFKDV� SiJLQDV� ZHE� TXH� RIUHFHQ� FDOFXODGRUDV� SDUD� ODV� QHFHVLGDGHV
FDOyULFDV�HQ� IXQFLyQ�GHO�SHVR�DFWXDO�\� ORV�REMHWLYRV�GH�SpUGLGD�GH�SHVR�� WDPELpQ� UHVXOWD
~WLO�FRQVXOWDU�D�XQ�SURIHVLRQDO�GH� OD�VDOXG��HVSHFLDOPHQWH�D�XQ�GLHWLVWD�DFUHGLWDGR��&RPR
JXtD�SUiFWLFD��XQD�UHVWULFFLyQ�GH�����D�����FDORUtDV�DO�GtD�SXHGH�WUDGXFLUVH�HQ�XQR�R�GRV
NLORV� GH� SpUGLGD� GH� SHVR� DO� PHV�� \� XQD� IRUPD� VHJXUD� GH� SURGXFLU� HVWH� GHVHTXLOLEULR
HQHUJpWLFR� FRQVLVWH� HQ� UHGXFLU� PRGHUDGDPHQWH� HO� FRQVXPR� GH� FDORUtDV� \� DXPHQWDU� OD
DFWLYLGDG� ItVLFD�� (VWR� LPSOLFD� HOLPLQDU� DO�PHQRV� XQD� ODWD� GH� UHIUHVFR� DO� GtD� \� DxDGLU� XQ
SDVHR� HQpUJLFR� GLDULR�� �9pDVH� HO� FDStWXOR� �� SDUD� PiV� FRQVHMRV� UHODWLYRV� D� OD� DFWLYLGDG
ItVLFD�\�OD�SpUGLGD�GH�SHVR��
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&RPD�\�EHED�SRU�VX�VDOXG�\�QXHVWUR�PXQGR��JXtDV�SUiFWLFDV

0iV� DOOi� GH� ODV� SDODEUDV� WpFQLFDV� FDUERKLGUDWRV�� SURWHtQDV� \� JUDVDV�� KD\� XQRV� SRFRV
FRQVHMRV�SUiFWLFRV�TXH�FRQGXFLUiQ�VXV�KiELWRV�DOLPHQWDULRV�HQ�XQD�GLUHFFLyQ�PiV�VDQD�D
ILQ�GH�FRQWURODU�HO�SHVR�\�D\XGDUOH�D�GLVPLQXLU�HO�ULHVJR�GH�HQIHUPHGDGHV�

9tD�OLEUH�D�ORV�YHJHWDOHV

8QD�GLHWD�FRQVFLHQWH�SDUD�SHUGHU�SHVR�GHEHUtD��HQ�SULPHU� OXJDU��VHU�XQD�GLHWD�VDOXGDEOH�
WDQWR� SDUD� XVWHG� FRPR� SDUD� HO� SODQHWD�� <� HO� SULPHU� \� PiV� HVHQFLDO� SULQFLSLR� SDUD� XQD
DOLPHQWDFLyQ�VDQD�HV�SDVDUVH�D�XQD�GLHWD�EDVDGD�HQ�XQD�PD\RU�SURSRUFLyQ�GH�SURGXFWRV
GH�RULJHQ�YHJHWDO��/RV�DVLiWLFRV�KDQ�SUDFWLFDGR�HO�YHJHWDULDQLVPR�GXUDQWH�PLOHV�GH�DxRV�
&RPR�GLMLPRV�HQ�HO�FDStWXOR����ORV�DUJXPHQWRV�pWLFRV�\�PHGLRDPELHQWDOHV�SDUD�XQD�GLHWD
EDVDGD� HQ� ORV� YHJHWDOHV� VRQ�PiV�SRGHURVRV� TXH�QXQFD��/RV� EHQHILFLRV� TXH� UHSRUWD� D� OD
VDOXG�HVWH�WLSR�GH�GLHWD�VRQ�LJXDOPHQWH�GHVWDFDEOHV�

'pFDGDV�GH�LQYHVWLJDFLyQ�HQ�FLHQWRV�GH�PLOHV�GH�KRPEUHV�\�PXMHUHV�KDQ�GHPRVWUDGR
TXH� VHJXLU� XQD� GLHWD� ULFD� HQ� IUXWDV�� YHUGXUDV�� FHUHDOHV� LQWHJUDOHV�� JUDVDV� VDOXGDEOHV� \
SREUH� HQ� FHUHDOHV� UHILQDGRV� \� JUDVDV� QRFLYDV� GLVPLQX\H� HO� ULHVJR� GH� GLDEHWHV� \
HQIHUPHGDGHV�FRURQDULDV����$OJXQDV�LQYHVWLJDFLRQHV�VXJLHUHQ�LQFOXVR�TXH�TXLHQHV�FRPHQ
SRFD� R� QLQJXQD� FDUQH� SUHVHQWDQ� XQD� ORQJHYLGDG� PD\RU� TXH� TXLHQHV� VLJXHQ� XQD� GLHWD
EDVDGD� HQ� FDUQHV��� �DXQTXH� OD� FLHQFLD� QR� VH� KD� SURQXQFLDGR� GHILQLWLYDPHQWH� HQ� HVWH
DVXQWR� \� QR� WRGRV� OR� HVWXGLRV� PXHVWUDQ� HVH� EHQHILFLR����� /RV� YHJHWDULDQRV� \� YHJDQRV
WLHQGHQ�D�SHVDU�PHQRV�\�D�WHQHU�XQD�SUHVLyQ�VDQJXtQHD�PiV�EDMD��XQ�FROHVWHURO�PiV�EDMR
\�� HQ� FRQVHFXHQFLD�� XQ� ULHVJR� LQIHULRU�GH� HQIHUPHGDG�FRURQDULD�TXH� DTXHOORV� FX\D�GLHWD
LQFOX\H� DOJXQRV� R� WRGRV� ORV� WLSRV� GH� SURGXFWRV� DQLPDOHV� GLVSRQLEOHV���� TXL]i� WDPELpQ
SUHVHQWHQ�XQ� ULHVJR�PHQRU�GH�SDGHFHU�DOJXQRV� WLSRV�GH�FiQFHU��DXQTXH� ORV�HVWXGLRV� VRQ
FRQWUDGLFWRULRV� \� HV� QHFHVDULD� XQD� LQYHVWLJDFLyQ� DGLFLRQDO���� �(YLGHQWHPHQWH�� SDUD� XQD
VDOXG�ySWLPD��ORV�YHJDQRV�GHEHQ�SURFXUDUVH�XQDV�FDQWLGDGHV�DGHFXDGDV�GH�YLWDPLQD�%���
YLWDPLQD�'�\�RWURV�QXWULHQWHV�TXH�WDO�YH]�QR�UHFLEDQ�GHELGR�D�VX�UHFKD]R�D�WRGR�SURGXFWR
DQLPDO����

7DPELpQ� H[LVWH� XQD� SRGHURVD� HYLGHQFLD� GH� ORV� SHOLJURV� SDUD� OD� VDOXG� DVRFLDGRV� DO
FRQVXPR� GH� DOLPHQWRV� GH� RULJHQ� DQLPDO�� (O� &HQWUR� SDUD� OD� &LHQFLD� HQ� ,QWHUpV� 3~EOLFR
FRQVLGHUD�TXH� ODV�JUDVDV�VDWXUDGDV�\�HO�FROHVWHURO�SUHVHQWHV�HQ� OD�FDUQH�URMD�� ODV�DYHV�GH
FRUUDO��ORV�SURGXFWRV�OiFWHRV�\�ORV�KXHYRV�SURYRFD��HQ�(VWDGRV�8QLGRV���������PXHUWHV�DO
DxR� SRU� HQIHUPHGDGHV� UHODFLRQDGDV� FRQ� HO� FRUD]yQ� \� RWUDV� ������ PXHUWHV� SRU
HQYHQHQDPLHQWR� DOLPHQWDULR���� /DV� SHUVRQDV� TXH� FRPHQ� FDUQH� \� FDUQH� SURFHVDGD
SUHVHQWDQ� XQ� ULHVJR� PD\RU� GH� GLDEHWHV� TXH� ORV� LQGLYLGXRV� TXH� VLJXHQ� XQD� GLHWD
YHJHWDULDQD���� /RV� QLYHOHV� HOHYDGRV� GH� FRQVXPR� GH� FDUQH� URMD�� \� FXDOTXLHU� QLYHO� GH
FRQVXPR�GH�FDUQH�SURFHVDGD��LQFUHPHQWDQ�HO�ULHVJR�GH�FiQFHU�GH�FRORQ����\�FRPHU�FDUQH�
HQ� HVSHFLDO� VL� HVWi� FRFLQDGD� D� DOWDV� WHPSHUDWXUDV�� DXPHQWD� HO� ULHVJR� GH� FiQFHU� GH

��



SiQFUHDV����(QWUHWDQWR�� HO�1XUVH¶V�+HDOWK�6WXG\� ,,� UHDOL]y�XQ�VHJXLPLHQWR�D�FDVL�������
PXMHUHV�GXUDQWH�VLHWH�DxRV�SDUD�GHWHUPLQDU�OD�UHODFLyQ�HQWUH�HO�FRQVXPR�GH�FDUQH�URMD�\
HO�ULHVJR�GH�SDGHFHU�XQ�WHPSUDQR�FiQFHU�GH�SHFKR��6H�GHVFXEULy�TXH�SRU�FDGD����JUDPRV
GH� FDUQH� URMD� DGLFLRQDO� FRQVXPLGD� DO� GtD�²XQD� SRUFLyQ� HTXLYDOHQWH� DO� WDPDxR� GH� XQD
KDPEXUJXHVD�PHGLDQD²��HO�ULHVJR�GH�FiQFHU�GH�SHFKR�SUHPHQRSiXVLFR�DXPHQWDED�HQ�XQ
�������

1R�HV�QHFHVDULR�FRQYHUWLUVH�HQ�XQ�YHJHWDULDQR�DO�FLHQ�SRU�FLHQ�SDUD�GLVIUXWDU�GH�ORV
EHQHILFLRV�GH�XQD�GLHWD�EDVDGD�HQ�SURGXFWRV�YHJHWDOHV��0XFKRV�HVWXGLRV�KDQ�GHPRVWUDGR
TXH�VHJXLU�XQ�SDWUyQ�GLHWpWLFR�©SUXGHQWHª�²ULFR�HQ�YHUGXUDV��IUXWDV��FHUHDOHV�LQWHJUDOHV�\
JUDVDV� VDOXGDEOHV� SHUR� TXH� LQFOX\H� SHVFDGR� \� DYHV²� HQ� OXJDU� GH� XQD� GLHWD� EDVDGD� HQ
FDUQHV�SHVDGDV�GLVPLQX\H�HO�ULHVJR�GH�PXFKDV�HQIHUPHGDGHV�PRUWDOHV�\�GLVFDSDFLWDGRUDV�
HQWUH�HOODV�OD�GLDEHWHV����OD�HQIHUPHGDG�FDUGtDFD����HO�GHUUDPH�FHUHEUDO���\�OD�HQIHUPHGDG
SXOPRQDU� REVWUXFWLYD���� \� WDPELpQ� GLVPLQX\H� HO� ULHVJR� GH� PRULU� GH� XQD� HQIHUPHGDG
FRURQDULD�� FiQFHU� X� RWUDV� FDXVDV���� 8QD� OtQHD� VLPLODU� GH� LQYHVWLJDFLyQ� KD� HQFRQWUDGR
HYLGHQFLD�GH�TXH�VHJXLU�XQD�GLHWD�GH�HVWLOR�PHGLWHUUiQHR��EDVDGD�HQ�SURGXFWRV�GH�RULJHQ
YHJHWDO� SHUR� TXH� LQFOX\D� SHVFDGR� \� OiFWHRV�� SXHGH� GLVPLQXLU� HO� ULHVJR� GH� HQIHUPHGDG
FRURQDULD��GHUUDPH�FHUHEUDO��3DUNLQVRQ��$O]KHLPHU�\�FiQFHU��DVt�FRPR�HO�ULHVJR�GH�PRULU
GH�XQ�DWDTXH�DO�FRUD]yQ��FiQFHU�X�RWUD�FDXVD����8VWHG�SRGUi�EHQHILFLDUVH�LQFOXVR�VL�SDVD�D
VHU�XQ�YHJHWDULDQR�D�WLHPSR�SDUFLDO�

/OHQH�VX�SODWR�FRQ�YHUGXUDV�GH�WRGRV�ORV�FRORUHV��\�GLVIUXWH�GH�OD�IUXWD�HQWHUD

(Q�OR�TXH�UHVSHFWD�D�ODV�IUXWDV�\�YHUGXUDV��HO�PHQVDMH�EiVLFR�VH�H[SUHVD�HQ�GRV�SDODEUDV�
FRPD�PiV��/DV�SHUVRQDV�TXH� VLJXHQ�XQD�GLHWD� ULFD�HQ�YHUGXUDV�\� IUXWDV� HQWHUDV�SXHGHQ
KDFHU�EDMDU�VX�SUHVLyQ�VDQJXtQHD�DVt�FRPR�HO�ULHVJR�GH�HQIHUPHGDG�FRURQDULD��GLDEHWHV�\
SRVLEOHPHQWH� DOJXQRV� WLSRV� GH� FiQFHU���� /DV� GLHWDV� ULFDV� HQ� YHUGXUDV� \� IUXWDV� SXHGHQ
OLPLWDU� HO� ULHVJR� GH� FDWDUDWDV� \� GHJHQHUDFLyQ� PDFXODU���� \� SRU� OR� WDQWR� FRQWULEXLU� D
SURWHJHU�VX�YLVLyQ�D�PHGLGD�TXH�VH�KDJD�PD\RU�

/RV� EHQHILFLRV� GH� WRPDU� IUXWD� \� YHUGXUD� HQWHUD� VLQ� GXGD� GHULYDQ� GH� ORV� QXWULHQWHV
TXH�FRQWLHQHQ��DVt�FRPR�D�OD�DXVHQFLD�GH�RWURV�DOLPHQWRV�PHQRV�VDQRV�\�PiV�FDOyULFRV��D
ORV�TXH�VXVWLWX\HQ��/DV�IUXWDV�\�ODV�YHUGXUDV�HVWiQ�OOHQDV�GH�YLWDPLQDV��FRPR�OD�YLWDPLQD
&��TXH�HVWLPXOD�HO�VLVWHPD� LQPXQLWDULR�\� WDPELpQ�DFW~D�FRPR�XQ�SRGHURVR�DQWLR[LGDQWH�
SUHYLQLHQGR�HO�GDxR�FHOXODU�RFDVLRQDGR�SRU�ORV�UDGLFDOHV�OLEUHV��OD�YLWDPLQD�.�SDUD�KXHVRV
IXHUWHV�� \� HO� EHWDFDURWHQR�� XQ� SUHFXUVRU� GH� OD� YLWDPLQD� $� \� WDPELpQ� DQWLR[LGDQWH�� 6RQ
ULFRV� HQ�PLQHUDOHV�� HQWUH� HOORV� HO� SRWDVLR�� TXH� D\XGD� D� EDMDU� OD� SUHVLyQ� VDQJXtQHD�� \� HO
PDJQHVLR��TXH�D\XGD�D�FRQWURODU�HO�QLYHO�GH�JOXFRVD�HQ�VDQJUH��7DPELpQ�FRQVWLWX\HQ�XQD
JUDQ�IXHQWH�GH�FDUERKLGUDWRV�VDOXGDEOHV��LQFOX\HQGR�OD�ILEUD��&LHUWRV�SURGXFWRV�TXtPLFRV
HVSHFLDOHV�TXH� VH�HQFXHQWUDQ�HQ� ODV�SODQWDV�� WDPELpQ�FRQRFLGRV�FRPR� ILWRTXtPLFRV��TXH
SURSRUFLRQDQ�D� IUXWDV�\�YHUGXUDV� VXV�EULOODQWHV�FRORUHV�� WDPELpQ�SXHGHQ�GHVHPSHxDU�XQ
SDSHO� EHQHILFLRVR� HQ� OD� SURWHFFLyQ� FRQWUD� OD� HQIHUPHGDG�� (O� OLFRSHQR�� SRU� HMHPSOR�� XQ
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SLJPHQWR�TXH�GD�D� WRPDWHV�\�VDQGtDV�VX�FRORUDFLyQ�URMR�EULOODQWH��SXHGH�SURWHJHU�FRQWUD
HO� FiQFHU� GH� SUyVWDWD�� /D� OXWHtQD� \� OD� ]HD[DQWLQD�� RWURV� PLHPEURV� GH� OD� IDPLOLD� GH� ORV
FDURWHQRLGHV��FRQWULEX\HQ�D�SUHYHQLU�OD�GHJHQHUDFLyQ�PDFXODU�UHODFLRQDGD�FRQ�OD�HGDG�

3DUD�REWHQHU� ORV�EHQHILFLRV�GH� WRGRV�HVWRV�QXWULHQWHV�SURWHFWRUHV��KDJD�XQ�HVIXHU]R
SRU� HOHJLU� YHUGXUDV�\� IUXWDV� HQ�XQ� DUFR� LULV� GH� FRORUHV�� ,QFOX\D�YHUGXUDV�GH�KRMD�YHUGH�
FRPR� EUyFROL�� FRO�� FRO� GH� %UXVHODV� \� EHU]D�� DPDULOOR�QDUDQMD�� FRPR� SDWDWD� GXOFH� \
DOEDULFRTXHV��]DQDKRULD�\�PHOyQ��URMRV��FRPR�WRPDWHV��VDQGtD�� IUHVDV�\�SLPLHQWRV�URMRV�
EODQFRV�� FRPR� FHEROOD�� DMR� \� FROLIORU�� \� D]XO� S~USXUD�� FRPR� UHSROOR� URMR�� UHPRODFKD� \
DUiQGDQRV�� (VWDEOH]FD� FRPR� REMHWLYR� WRPDU� DO�PHQRV� FLQFR� UDFLRQHV� GLDULDV� GH� IUXWD� \
YHUGXUD�� \D� TXH� PXFKRV� HVWXGLRV� KDQ� GHVFXELHUWR� TXH� ORV� EHQHILFLRV� SDUD� OD� VDOXG� GHO
FRUD]yQ�HPSLH]DQ�D�VHU�QRWDEOHV�HQ�HVH�QLYHO����0iV�HV��FLHUWDPHQWH��PHMRU��8QD�UDFLyQ
SXHGH�FRQVLVWLU� HQ�XQD�PHGLD� WD]D�GH�YHUGXUDV�KHUYLGDV�R� IUXWD� WURFHDGD��R�XQD� WD]D�GH
OHFKXJD��3DUD�TXH�OH�UHVXOWH�PiV�IiFLO�PHGLU�OD�UDFLyQ��GHGLTXH�OD�PLWDG�GH�VX�SODWR�D�ODV
YHUGXUDV�\�ODV�IUXWDV�HQ�FDGD�FRPLGD�

5HFXHUGH� WRPDU� OD� IUXWD� HQWHUD�� QR� HQ� IRUPD� GH� JUDQ� YDVR� GH� ]XPR�� (O� ]XPR� GH
IUXWD�²DXQTXH� VHD� FLHQ� SRU� FLHQ� IUXWD²� FRQWLHQH� XQ� DOWR� QLYHO� GH� D]~FDU� GH� GLJHVWLyQ
UiSLGD��8Q� YDVR� GH� ]XPR� GH� QDUDQMD� WLHQH� WDQWR� D]~FDU� \� FDORUtDV� FRPR� XQR� GH� FRFD�
FROD��(O� ]XPR�GH� IUXWD�QR� WLHQH� OD� ILEUD�GH� OD� IUXWD�HQWHUD��'H�KHFKR��HO�1XUVHV¶�+HDOWK
6WXG\� GHVFXEULy� TXH� ODV�PXMHUHV� TXH� WRPDEDQ� XQ� YDVR� R�PiV� GH� ]XPR�GH� IUXWD� DO� GtD
WHQtDQ�XQ�ULHVJR�GH�SDGHFHU�GLDEHWHV�HQWUH�XQ����\�XQ������PiV�HOHYDGR�TXH�ODV�PXMHUHV
TXH�WRPDEDQ�PHQRV�GH�XQ�]XPR�DO�PHV��&RPHU�OD�IUXWD�HQWHUD��VLQ�HPEDUJR��VH�DVRFLy�D
XQ�ULHVJR�PHQRU�GH�GLDEHWHV���

3DUD� H[WHQGHU� ORV� EHQHILFLRV� GH� IUXWDV� \� YHUGXUDV� PiV� DOOi� GH� VX� SURSLD� VDOXG�
FyPSUHODV�HQ�XQ�PHUFDGR� ORFDO�R�DGTXLHUD�XQD�SDUWLFLSDFLyQ�HQ�XQD�JUDQMD�FRPXQLWDULD�
$SR\DUi�DVt� OD�HFRQRPtD� ORFDO��GLVIUXWDUi�GH� IUXWDV�\�YHUGXUDV� OR�PiV� IUHVFDV�SRVLEOH��\
ORV�SURGXFWRV�FRQVXPLUiQ�PHQRV�FRPEXVWLEOHV�IyVLOHV�GHVGH�OD�JUDQMD�DO�SODWR���9pDVH�HO
$SpQGLFH�FRQ�LQIRUPDFLyQ�SDUD�ORFDOL]DU�JUDQMDV�FRPXQLWDULDV��

/LPLWH�ODV�SDWDWDV��ORV�FHUHDOHV�UHILQDGRV�\�ORV�GXOFHV

<D� VH� KDEUi� GDGR� FXHQWD� GH� TXH� KD\� XQD� YHUGXUD� YLVLEOHPHQWH� DXVHQWH� GH� OD� OLVWD� GH
YHUGXUDV� FRQ� ORV� FRORUHV� GHO� DUFR� LULV�� OD� SDWDWD�� 0LHQWUDV� TXH� P~OWLSOHV� HVWXGLRV� KDQ
GHPRVWUDGR� ORV� EHQHILFLRV� GH� FRPHU� IUXWDV� \� YHUGXUDV�� ODV� SDWDWDV� QR� SDUHFHQ
GHVHPSHxDU�XQ�SDSHO�HQWUH�ORV�HIHFWRV�SURWHFWRUHV�REVHUYDGRV��(VWR�HV�SRUTXH�ODV�SDWDWDV
²WDQWR�VL�VX�SLHO�HV�PDUUyQ��URMD��DPDULOOD�R�S~USXUD²�WLHQHQ�PiV�HQ�FRP~Q�FRQ�HO�SDQ
\� HO� DUUR]� EODQFR� TXH� FRQ� HO� EUyFROL� R� ORV� SLPLHQWRV�� /DV� SDWDWDV� FRQWLHQHQ� XQD� JUDQ
FDQWLGDG�GH�IpFXOD�GH�UiSLGD�GLJHVWLyQ�

7RPDU�XQD�JUDQ�UDFLyQ�GH�IpFXODV�SXHGH�KDFHU�TXH�HO�D]~FDU�HQ�VDQJUH�VH�FRPSRUWH
FRPR�HQ�XQD�PRQWDxD�UXVD��(Q�SULPHU�OXJDU��FXDQGR�HO�RUJDQLVPR�FRQYLHUWH�UiSLGDPHQWH
OD� IpFXOD� HQ� JOXFRVD� \� DEVRUEH� HVWD� ~OWLPD� VXVWDQFLD�� ORV� QLYHOHV� GH� D]~FDU� HQ� VDQJUH
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DXPHQWDQ� FRQVLGHUDEOHPHQWH�� HO� SiQFUHDV� ERPEHD� LQVXOLQD� SDUD� DOLYLDU� OD� JOXFRVD� HQ� OD
VDQJUH��SHUR�SXHGH�SDVDUVH�XQ�SRFR��FRQ�OR�TXH�HO�QLYHO�GH�D]~FDU�SXHGH�EDMDU�PiV�GH�OD
FXHQWD��(VWD�VHFXHQFLD�GH�DFRQWHFLPLHQWRV�SXHGH�OOHYDUOH�D�VHQWLU�KDPEUH�GH�QXHYR�SRFR
GHVSXpV�GH�KDEHU�FRPLGR��&RQ�HO� WLHPSR�� ODV�GLHWDV� ULFDV�HQ� IpFXODV�GH�GLJHVWLyQ� UiSLGD
SXHGHQ�DXPHQWDU�HO�ULHVJR�GH�HQIHUPHGDGHV�FRURQDULDV�\�GLDEHWHV����\�H[LVWH�HYLGHQFLD�GH
TXH�OLPLWDU�HVWH�WLSR�GH�DOLPHQWRV�HQ�OD�GLHWD�D\XGD�D�SHUGHU�SHVR����3RU�OR�WDQWR��UHFXUUD
D� HVWH� DOLPHQWR� FRQ�PRGHUDFLyQ�� VL� OR� FRQVXPH�� \� FXDQGR� OR� KDJD� QR� OR� FXHQWH� FRPR
SDUWH�GH�ODV�FLQFR�UDFLRQHV�GH�YHUGXUDV�DO�GtD�

&RPHU�JUDQGHV�FDQWLGDGHV�GH�GXOFHV�\� FHUHDOHV� UHILQDGRV�� DO� LJXDO�TXH�RFXUUH� VL� VH
WRPDQ�PXFKDV�SDWDWDV�� SXHGH� FDXVDU�XQ� UiSLGR� DXPHQWR�GHO� QLYHO� GH� D]~FDU� HQ� VDQJUH�
FRQ�SLFRV�GH�LQVXOLQD��\�OXHJR�XQD�HVFDUSDGD�EDMDGD�GH�OD�JOXFRVD�VDQJXtQHD��$GHPiV��ORV
FHUHDOHV�UHILQDGRV�GH�ORV�HVWDQWHV�GH�QXHVWURV�VXSHUPHUFDGRV�²DUUR]�EODQFR��SDQ�EODQFR�
SDVWD� EODQFD� \� WRGR� OR� TXH� HVWp� KHFKR� FRQ� KDULQD� EODQFD²� VRQ� VXVWLWXWRV
QXWULFLRQDOPHQWH� HQ� TXLHEUD� GH� ORV� FHUHDOHV� LQWHJUDOHV�� (O� SURFHVR� GH� UHILQDGR� GH� ORV
FHUHDOHV� GHVSUHQGH� HO� VDOYDGR� \� HO� JHUPHQ�� HOLPLQDQGR� SUiFWLFDPHQWH� WRGD� OD� ILEUD� \
PXFKDV� GH� ODV� EHQHILFLRVDV� YLWDPLQDV� \� PLQHUDOHV�� /R� TXH� TXHGD� HV� OD� SDUWH� UtJLGD� R
HQGRVSHUPD��/RV�IDEULFDQWHV�GH�DOLPHQWRV�GHEHQ�DxDGLU��SRU�OH\��DOJXQRV�GH�ORV�QXWULHQWHV
SHUGLGRV�D�ORV�FHUHDOHV�UHILQDGRV��SHUR�QR�VXVWLWX\HQ�WRGR�OR�TXH�KD�VLGR�HOLPLQDGR�

/D� $VRFLDFLyQ� $PHULFDQD� GHO� &RUD]yQ� �$$&�� KD� UHFRPHQGDGR� D� ORV
HVWDGRXQLGHQVHV�XQ�UHFRUWH�GUiVWLFR�HQ�HO�FRQVXPR�GH�D]~FDU�DxDGLGR��D�ILQ�GH�OLPLWDU�ODV
HSLGHPLDV� GH� REHVLGDG� \� HQIHUPHGDGHV� FRURQDULDV���� (O� XPEUDO� GH� D]~FDU� DxDGLGR
VXJHULGR�SRU�OD�$$&�QR�VXSHUD�ODV�����FDORUtDV�GLDULDV��XQDV���FXFKDUDGLWDV�R����JUDPRV
GH�D]~FDU��SDUD�OD�PD\RU�SDUWH�GH�ODV�PXMHUHV��\�QR�PiV�GH�����FDORUtDV�GLDULDV��XQDV��
FXFKDUDGLWDV�R����JUDPRV�GH�D]~FDU��SDUD�OD�PD\RUtD�GH�ORV�KRPEUHV��7HQJD�SUHVHQWH��VLQ
HPEDUJR��TXH�VX�RUJDQLVPR�QR�QHFHVLWD�REWHQHU�QLQJ~Q�FDUERKLGUDWR�GHO�D]~FDU�DxDGLGR�
8Q�EXHQ�SULQFLSLR�HV�HYLWDU� ORV�SURGXFWRV�FRQ�D]~FDU�DxDGLGR�HQ� OD�SDUWH� VXSHULRU�GH� OD
OLVWD�GH�LQJUHGLHQWHV�R�FRQ�PXFKDV�IXHQWHV�GH�D]~FDU�DxDGLGR�GLVSHUVDV�HQ�OD�PLVPD�

7RPH�XQD�FiSVXOD�GLDULD�GH�PXOWLYLWDPLQDV�FRQ�H[WUD�GH�YLWDPLQD�'�SDUD�GLVSRQHU�GH�XQD
UHG�GH�VHJXULGDG�QXWULFLRQDO

6L�YLYH�HQ�ODV�ODWLWXGHV�PiV�DOWDV��SDVD�PXFKR�WLHPSR�HQ�FDVD��VX�SLHO�HV�RVFXUD��HV�REHVR
R�WLHQH�VREUHSHVR��HV�SRVLEOH�TXH�SDGH]FD�XQ�HVWDGR�FDUHQFLDO�GH�YLWDPLQD�'�VLQ�VDEHUOR�
/RV� YHJDQRV� \� RWURV�� TXH� OLPLWDQ� FRQVFLHQWHPHQWH� OD� LQJHVWLyQ� GH� SURGXFWRV� DQLPDOHV�
WDPELpQ� SXHGHQ� FDUHFHU� GH� RWURV� QXWULHQWHV�� FRPR� OD� YLWDPLQD�%���� (V� OD� UD]yQ� SRU� OD
TXH� ORV� H[SHUWRV� GH� OD�(VFXHOD� GH�6DOXG�3~EOLFD� GH�+DUYDUG� UHFRPLHQGDQ� D� ORV� DGXOWRV
WRPDU�XQD�FiSVXOD�GLDULD�GH�PXOWLYLWDPLQDV�FRPR�XQ�©VHJXUR�GH�QXWULFLyQª�
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1R� HV� QHFHVDULR� FRPSUDU� XQ� VXSOHPHQWR� PX\� HODERUDGR�� ,QFOXVR� XQ� VXSOHPHQWR
HVWiQGDU� WHQGUi� ODV� YLWDPLQDV� \� PLQHUDOHV� EiVLFRV� TXH� XVWHG� QHFHVLWD�� 7DPSRFR� HV
QHFHVDULR�WRPDU�XQ�VXSOHPHQWR�TXH�SURSRUFLRQH�PiV�GHO�FLHQ�SRU�FLHQ�GH�ODV�QHFHVLGDGHV
GLDULDV� GH� YLWDPLQDV� \�PLQHUDOHV�� FRQ� H[FHSFLyQ�GH� OD� YLWDPLQD�'�� XQ�QXWULHQWH� HVHQFLDO
SDUD� OD� VDOXG� yVHD� \� TXH� ORV� FLHQWtILFRV� FRQVLGHUDQ� TXH� GHVHPSHxD� XQ� SDSHO� HQ� OD
SUHYHQFLyQ� GH� HQIHUPHGDGHV� FRPR� ODV� GROHQFLDV� FRURQDULDV�� DOJXQRV� WLSRV� GH� FiQFHU�
HQIHUPHGDGHV� LQIHFFLRVDV� \� HVFOHURVLV� P~OWLSOH���� 6H� FUHH� TXH� XQRV� PLO� PLOORQHV� GH
SHUVRQDV� HQ� HO� PXQGR� SUHVHQWDQ� HVWDGRV� FDUHQFLDOHV� HQ� YLWDPLQD� '�� \� KR\� HQ� GtD� ORV
FLHQWtILFRV�FUHHQ�TXH�QXHVWUDV�QHFHVLGDGHV�GLDULDV�GH�HVWD�YLWDPLQD�VRQ�PX\�VXSHULRUHV�D
OR� TXH� XQD� YH]� VH� SHQVy���� 3RFRV� DOLPHQWRV� VRQ� QDWXUDOPHQWH� ULFRV� HQ� YLWDPLQD� '�� H
LQFOXVR�DTXHOORV�TXH�KDQ�VLGR�HQULTXHFLGRV�FRQ�HOOD��FRPR�OD�OHFKH�HQ�(VWDGRV�8QLGRV��QR
DSRUWDQ� OD� VXILFLHQWH�� $GHPiV�� GXUDQWH� ORV� PHVHV� GH� LQYLHUQR�� ORV� RUJDQLVPRV� GH� ODV
SHUVRQDV�TXH�YLYHQ�HQ�ODWLWXGHV�HOHYDGDV�QR�SXHGHQ�VLQWHWL]DU�OD�VXILFLHQWH�YLWDPLQD�'�SRU
OD�H[SRVLFLyQ�DO�VRO��eVD�HV�OD�UD]yQ�SRU�OD�TXH�PXFKDV�SHUVRQDV�VH�EHQHILFLDUtDQ�WRPDQGR
XQ�VXSOHPHQWR�GH�YLWDPLQD�'�GH�XQDV�������D�������XQLGDGHV�LQWHUQDFLRQDOHV��8,��DO�GtD�
<D�TXH�XQD�FiSVXOD�GH�PXOWLYLWDPLQD�HVWiQGDU� VyOR�SURSRUFLRQD�XQDV�����8,�� WDO�YH]� OH
FRQYHQJD� FRQVXOWDU� D� VX�PpGLFR� SDUD� YDORUDU� VL� QHFHVLWD� XQ� VXSOHPHQWR� GH� YLWDPLQD�'
DGHPiV�GH�VX�PXOWLYLWDPLQD�

3RU� ~OWLPR�� DVHJ~UHVH� GH� SURFXUDUVH� XQD� FiSVXOD� GH�PXOWLYLWDPLQD� TXH� REWHQJD� OD
PD\RU� SDUWH�� VL� QR� WRGD�� GH� OD� YLWDPLQD�$� GHO� EHWDFDURWHQR� \� QR� GHO� UHWLQRO�� &RQVXPLU
DOWRV� QLYHOHV� GH� UHWLQRO� SXHGH� DXPHQWDU� HO� ULHVJR�GH� IUDFWXUDV�� ODV�PXMHUHV� HPEDUD]DGDV
GHEHUtDQ�HYLWDU�QLYHOHV�HOHYDGRV�GH�HVWD� VXVWDQFLD��TXH�SRGUtD�SURYRFDU�PDOIRUPDFLRQHV
HQ�HO�HPEULyQ���

/LPLWH�HO�VRGLR

(O� VRGLR� HV� XQ� QXWULHQWH� HVHQFLDO�� SHUR� OD� PD\RUtD� GH� QRVRWURV� WRPDPRV� XQD� FDQWLGDG
GLDULD�PX\�VXSHULRU�D� OD�TXH�QHFHVLWDPRV��/DV�GLHWDV� ULFDV�HQ�VRGLR�SXHGHQ�DJUDYDU�XQD
HOHYDGD� SUHVLyQ� VDQJXtQHD� HQ� DOJXQRV� LQGLYLGXRV�� 5HGXFLU� HO� VRGLR� SXHGH� GLVPLQXLU� OD
SUHVLyQ� VDQJXtQHD� \�� D� ODUJR� SOD]R�� OLPLWDU� HO� ULHVJR� GH� DWDTXH� DO� FRUD]yQ� \� RWURV
SUREOHPDV� FDUGtDFRV���� (V�PHMRU� OLPLWDU� HO� VRGLR� D� PHQRV� GH� ������PLOLJUDPRV� DO� GtD�
FDQWLGDG� HTXLYDOHQWH� D� XQD� FXFKDUDGLWD� GH� VDO� GH�PHVD�� /DV� SHUVRQDV� FRQ� XQD� HOHYDGD
SUHVLyQ� VDQJXtQHD� R� FRQ� ULHVJR� HOHYDGR� GH� SUHVLyQ� VDQJXtQHD� �LQFOX\HQGR� D� SHUVRQDV
PD\RUHV� GH� FXDUHQWD� DxRV�� DIURDPHULFDQRV� R� SHUVRQDV� TXH� SDGHFHQ� KLSHUWHQVLyQ�
GHEHUtDQ� OLPLWDUOR� D~Q� PiV�� QR� PiV� GH� ������ PLOLJUDPRV� DO� GtD�� 'H� KHFKR�� OD� $$&
UHFRPLHQGD�D�OD�PD\RU�SDUWH�GH�ORV�DGXOWRV�OLPLWDU�HO�VRGLR�D�������PLOLJUDPRV�GLDULRV��\D
TXH� QXHYDV� LQYHVWLJDFLRQHV� FRQVLGHUDQ� TXH� HO� ��� �� GH� ORV� DGXOWRV� HVWDGRXQLGHQVHV� VH
LQFOX\HQ�HQ�HVWH�JUXSR�GH�DOWR�ULHVJR�\�VHQVLEOH�D�OD�VDO���
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8QD�PDQHUD�GH�UHGXFLU�HO�VRGLR�HQ�VX�GLHWD�HV�UHGXFLU�ORV�DOLPHQWRV�SURFHVDGRV��/D
LQGXVWULD�DOLPHQWDULD�DxDGH�XQD�JUDQ�FDQWLGDG�GH�VRGLR�D� ODV�FRPLGDV�FRQJHODGDV�� VRSDV�
FRQGLPHQWRV��TXHVR��SDQ�\�SDWDWDV�IULWDV�SDUD�VDWLVIDFHU�QXHVWUR�JXVWR�SRU�OR�VDODGR��SHUR
WDPELpQ� SDUD�PHMRUDU� OD� WH[WXUD� \� DXPHQWDU� HO� WLHPSR� GH� H[SRVLFLyQ� DQWHV� GH� OD� YHQWD�
/RV�UHVWDXUDQWHV�FRQYHQFLRQDOHV�\�ORV�HVWDEOHFLPLHQWRV�GH�FRPLGD�UiSLGD�WDPELpQ�RIUHFHQ
FRPLGDV� H[FHSFLRQDOPHQWH� VDODGDV�� HO� &HQWUR� SDUD� OD� &LHQFLD� HQ� ,QWHUpV� 3~EOLFR�� SRU
HMHPSOR�� KD� GHVFXELHUWR� TXH� DOJXQRV� DSHULWLYRV� \� HQWUDQWHV� GH� FLHUWRV� UHVWDXUDQWHV
QRUWHDPHULFDQRV�FRQWLHQHQ�PiV�GH�OD�FDQWLGDG�GLDULD�UHFRPHQGDGD�GH�VRGLR���

/LPLWDU� ORV� DOLPHQWRV� SURFHVDGRV� R� VHUYLGRV� HQ� UHVWDXUDQWHV� WDPELpQ� OH� D\XGDUi� D
OLPLWDU� OD� FDQWLGDG� GH� RWUR� DGLWLYR� DOLPHQWDULR� DOWR� HQ� VRGLR�� HO� SRWHQFLDGRU� GHO� VDERU
FRQRFLGR�FRPR�JOXWDPDWR�PRQRVyGLFR��*06���XQD�UHFLHQWH� LQYHVWLJDFLyQ�VXJLHUH�TXH�HO
FRQVXPR�GH�*06�SRGUtD�HVWDU�UHODFLRQDGR�FRQ�HO�DXPHQWR�GH�SHVR��8Q�SHTXHxR�HVWXGLR
UHDOL]DGR� HQ�&KLQD� GHVFXEULy� TXH� ODV� SHUVRQDV� FRQ� XQ� FRQVXPR�PiV� HOHYDGR� GH�*06
SUHVHQWDEDQ�XQD�SUREDELOLGDG�GH�WHQHU�VREUHSHVR�WUHV�YHFHV�PD\RU�TXH�ODV�SHUVRQDV�FRQ
XQ� FRQVXPR� GH� *06� PiV� EDMR���� (VWDV� FRQFOXVLRQHV� VRQ� SUHOLPLQDUHV�� \� ORV
LQYHVWLJDGRUHV� D~Q� WLHQHQ� TXH� HVFODUHFHU� HO� PRGR� HQ� TXH� HO� *06� VH� UHODFLRQD� FRQ� HO
SHVR��(V�SRVLEOH� TXH� HO� VDERU� SRWHQFLDGR�GH� ORV� DOLPHQWRV� FRQ�*06� LQFLWH� D� OD� JHQWH� D
FRPHU� PiV�� WDPELpQ� HV� SRVLEOH� TXH� HO� *06� SURGX]FD� XQ� HIHFWR� HQ� ODV� KRUPRQDV� R
FHQWURV�FHUHEUDOHV�TXH�FRQWURODQ�HO�KDPEUH���

7RPDU�HO�FDOFLR�VXILFLHQWH��SHUR�WHQLHQGR�HQ�FXHQWD�OD�IXHQWH

(O�FDOFLR�²HO�PLQHUDO�HVHQFLDO�SDUD�KXHVRV�\�GLHQWHV�IXHUWHV��HO�ODWLGR�UHJXODU�GHO�FRUD]yQ
\� RWUDV� LQQXPHUDEOHV� IXQFLRQHV� FRUSRUDOHV²� KD� VLGR� HO� FHQWUR� GH� XQ� LQWHQVR� GHEDWH
FLHQWtILFR�� (O� JRELHUQR� GH� (VWDGRV� 8QLGRV� UHFRPLHQGD� FRQVXPLU� ������ PLOLJUDPRV� GH
FDOFLR� DO� GtD�� PLHQWUDV� TXH� HO� 5HLQR� 8QLGR� UHFRPLHQGD� VyOR� ���� PLOLJUDPRV� GLDULRV�
$OJXQRV�FUtWLFRV�LQVLQ~DQ�TXH�ODV�UHFRPHQGDFLRQHV�GH�(VWDGRV�8QLGRV�HVWiQ�FRQIRUPDGDV
PiV�SRU�OD�SUHVLyQ�GH�OD�SRGHURVD�LQGXVWULD�OiFWHD�TXH�SRU�OD�HYLGHQFLD�FLHQWtILFD���

7DPELpQ� H[LVWH� XQ� GHEDWH� DFHUFD� GHO� PHMRU� PRGR� GH� REWHQHU� FDOFLR�� (O
'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV�\�ODV�*XtDV�'LHWpWLFDV�SDUD�$PHULFDQRV�GHO
'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�(VWDGRV�8QLGRV�UHFRPLHQGDQ�TXH�ORV�DGXOWRV�FRQVXPDQ
WUHV�YDVRV�GH�OHFKH�DO�GtD��6LQ�HPEDUJR��OD�OHFKH�\�ORV�SURGXFWRV�OiFWHRV�SUHVHQWDQ�XQ�DOWR
FRQWHQLGR�HQ�JUDVD�VDWXUDGD��,QFOXVR�OD�OHFKH�GHVQDWDGD�WLHQH�XQDV����FDORUtDV�SRU�YDVR��\
WUHV�YDVRV�SXHGHQ�URPSHU�ORV�REMHWLYRV�FDOyULFRV�GH�DOJXLHQ�TXH�LQWHQWD�SHUGHU�SHVR�

(VWH�GHEDWH�VREUH�OD�OHFKH�VH�FRPSOLFD�D~Q�PiV�FXDQGR�FRQVLGHUDPRV�ODV�UHODFLRQHV
HQWUH� OHFKH�� FDOFLR� \� HQIHUPHGDG� FUyQLFD�� 8Q� FRQVXPR� PRGHUDGR� GH� OiFWHRV� SXHGH
SURWHJHU�FRQWUD�HO�FiQFHU�GH�FRORQ����VLQ�HPEDUJR��DOWRV�QLYHOHV�GH�FRQVXPR�QR�SDUHFHQ
RIUHFHU�SURWHFFLyQ�FRQWUD� ODV� IUDFWXUDV�HQ� ODV�~OWLPDV�HWDSDV�GH� OD�YLGD����4XH�QR� H[LVWD
QLQJ~Q� HOHPHQWR� SHUMXGLFLDO� HQ� HO� KHFKR� GH� FRQVXPLU� JUDQGHV� FDQWLGDGHV� GH� FDOFLR� \
SURGXFWRV� OiFWHRV� HV� XQ� GHEDWH� SXUDPHQWH� DFDGpPLFR�� 6LQ� HPEDUJR�� KD\� HVWXGLRV� TXH

��



SODQWHDQ�OD�LQTXLHWDQWH�SRVLELOLGDG�GH�TXH�XQ�FRQVXPR�HOHYDGR�GH�OHFKH�R�FDOFLR�VH�DVRFLH
DO� LQFUHPHQWR�HQ�HO� ULHVJR�GH�FiQFHU�GH�SUyVWDWD�HQ�KRPEUHV��\�TXH�QLYHOHV�HOHYDGRV�GH
ODFWRVD� HVWpQ� UHODFLRQDGRV� FRQ� HO� LQFUHPHQWR� GHO� ULHVJR� GH� FiQFHU� GH� RYDULR� HQ� ODV
PXMHUHV���

/D�SURGXFFLyQ�GH� OHFKH� WDPELpQ� HMHUFH�XQ� HQRUPH� LPSDFWR�PHGLRDPELHQWDO�� FRPR
KHPRV�GHVFULWR�HQ�HO�FDStWXOR����<�KD\�XQD�LPSOLFDFLyQ�pWLFD�HQ�HO�FRQVXPR�GH�OHFKH��\D
TXH�HO�WUDWDPLHQWR�GH�ODV�YDFDV�HQ�ODV�JUDQMDV�OHFKHUDV�QR�VXHOH�VHU�PX\�FRPSDVLYR�\�ODV
YDFDV�TXH�GHMDQ�GH�SURGXFLU� OHFKH�VRQ�VDFULILFDGDV��/DV�LQGXVWULDV�FiUQLFD�\�OiFWHD�HVWiQ
HVWUHFKDPHQWH� UHODFLRQDGDV�� GH� PRGR� TXH� DXQTXH� QR� FRQVXPDPRV� FDUQH� GH� YDFD� \
YLVWDPRV�SUHQGDV�FRQIHFFLRQDGDV�FRQ�FXHUR��RWURV�OR�KDFHQ�

$Vt� SXHV�� ¢FXiO� HV� OD�PHMRU�PDQHUD� GH� REWHQHU� FDOFLR"� 6L� SODQHDPRV� QXHVWUD� GLHWD
FXLGDGRVDPHQWH��SRGUHPRV�REWHQHU�HO�VXILFLHQWH�FDOFLR�GH�IXHQWHV�QR�OiFWHDV��HQWUH�RWUDV�
ODV�YHUGXUDV�GH�KRMD�YHUGH��HO�WRIX�FRQ�FDOFLR�\�HO�WDKLQL��4XLHQHV�VLJXHQ�XQD�GLHWD�YHJDQD
SXHGHQ� FRQVLGHUDU� WRPDU� VXSOHPHQWRV� GH� FDOFLR� R� FRQVXPLU� EHELGDV� GH� VRMD�� FHUHDOHV� R
IUXWRV� VHFRV� HQULTXHFLGDV� FRQ� FDOFLR�� XQ� YDVLWR� GH� ]XPR� FRQ� FDOFLR� R� FHUHDOHV
HQULTXHFLGRV� FRQ� HVWD� VXVWDQFLD�� 6L� TXHUHPRV� FRQVXPLU� SURGXFWRV� OiFWHRV�� XQD�PRGHVWD
FDQWLGDG�²QR�PiV�GH�XQD�R�GRV�UDFLRQHV�DO�GtD²�\�XQD�GLHWD�VDOXGDEOH�ULFD�HQ�YHUGXUDV
\� OHJXPEUHV� WDPELpQ� SXHGH� SURSRUFLRQDU� HO� FDOFLR� DGHFXDGR��8Q� EHQHILFLR� DGLFLRQDO� GH
WRPDU�VXSOHPHQWRV�GH�FDOFLR�HV�TXH�D�PHQXGR�YLHQHQ�HQULTXHFLGRV�FRQ�YLWDPLQD�'��TXH
D\XGD�D�OD�DEVRUFLyQ�GHO�FDOFLR�

(OLMD�EHELGDV�VDOXGDEOHV

(O�DJXD�HV�OD�PHMRU�RSFLyQ�SDUD�OD�VDOXG�\�OD�SpUGLGD�GH�SHVR��/DV�EHELGDV�D]XFDUDGDV�VRQ
OD�SHRU�RSFLyQ��\D�TXH�FRQVXPLUODV�HQ�H[FHVR�FRQWULEX\H�DO�ULHVJR�GH�REHVLGDG��GLDEHWHV�\
SRVLEOHPHQWH� LQFOXVR�GROHQFLDV�FRURQDULDV����$�YHFHV�� VLQ�HPEDUJR��QR� UHVXOWD� WDQ�REYLR
TXH�XQD�EHELGD�WHQJD�XQ�FRQWHQLGR�WDQ�DOWR�HQ�D]~FDU�\�FDORUtDV��6L� OHHPRV�DWHQWDPHQWH
ORV�YDORUHV�QXWULFLRQDOHV�GH�XQ�©]XPR�FLHQ�SRU�FLHQ�GH� IUXWDVª�GHVFXEULUHPRV�TXH� WLHQH
WDQWDV� FDORUtDV� \� D]~FDU� FRPR� XQ� UHIUHVFR�� /RV� ]XPRV� GH� XYD� \� DUiQGDQR� WLHQH�PiV
D]~FDU�\� FDORUtDV�TXH�XQ� UHIUHVFR�FRQ�JDV��6L� OH�JXVWD� HO� ]XPR��GLVIUXWH�GH�XQ�YDVLWR� DO
GtD�� GHO� WDPDxR�GH� ORV� DQWLJXRV� ©YDVRV� GH� ]XPRª� �GH� ���� D� ����JUDPRV���/DV� EHELGDV
HQHUJpWLFDV�\�SDUD�GHSRUWLVWDV� WDPELpQ�FRQWLHQHQ�XQD�JUDQ�FDQWLGDG�GH�D]~FDU��DXQTXH�D
PHQXGR�VXV�IDEULFDQWHV�LQWHQWDQ�GLVIUD]DUODV�FRPR�©VDQDVª�DODUGHDQGR�GH�ODV�YLWDPLQDV�
HOHFWUROLWRV�� DQWLR[LGDQWHV� \� KLHUEDV� TXH� FRQWLHQHQ��1R� VH� GHMH� HQJDxDU�� 7HQJD� SUHVHQWH
TXH�KD\�GLIHUHQWHV� WLSRV�GH�D]~FDU�DxDGLGR�D� ODV�EHELGDV�²D]~FDU�GH�FDxD��PLHO��VLURSH
GH�PDt]�FRQ�XQ�HOHYDGR�QLYHO�GH�IUXFWRVD��FRQFHQWUDGRV�GH�]XPR�GH�IUXWDV²��SHUR�SDUD
HO� FXHUSR� QR� GHMDQ� GH� VHU� IXHQWHV� H[WUD� GH� FDORUtDV� \� D]~FDU�� /DV� EHELGDV� GLHWpWLFDV�
HQGXO]DGDV� FRQ� VXVWDQFLDV� DUWLILFLDOHV�� SXHGHQ� QR� VHU� OD� PHMRU� DOWHUQDWLYD�� \D� TXH� VXV
HIHFWRV�HQ�HO�SHVR�\�OD�VDOXG�QR�HVWiQ�FODURV�D�ODUJR�SOD]R�
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(O� 'HSDUWDPHQWR� GH� 1XWULFLyQ� GH� OD� (VFXHOD� GH� 6DOXG� 3~EOLFD� GH� +DUYDUG� KD
GHVDUUROODGR�XQ�VLVWHPD�©GH�VHPiIRURª�SDUD�FODVLILFDU�ODV�EHELGDV��YpDVH�OD�ILJXUD���������
$TXHOODV� FRQ� XQ�PD\RU� FRQWHQLGR� HQ� D]~FDU�²UHIUHVFRV� D]XFDUDGRV�� ]XPRV� GH� IUXWDV�
EDWLGRV� \� EHELGDV� HQHUJpWLFDV²� VH� LQFOX\HQ� HQ� OD� FDWHJRUtD� ©URMRª�� ©WRPDU� FRQ
PRGHUDFLyQ�\� FRQ�SRFD� IUHFXHQFLD�� VL� VH� WRPDQª��/DV�EHELGDV� OLJHUDPHQWH�GXOFHV�²ODV
TXH� QR� WLHQHQ� PiV� GH� �� JUDPR� GH� D]~FDU� SRU� FDGD� ���� JUDPRV� \� HVWiQ� OLEUHV� GH
HGXOFRUDQWHV� DUWLILFLDOHV²� VH� LQFOX\HQ� HQ� OD� FDWHJRUtD� ©DPDULOORª�� ©XQD� RSFLyQ� PHMRU�
SHUR�FRQ�PRGHUDFLyQª��/DV�EHELGDV�©YHUGHVª�VRQ�OD�PHMRU�RSFLyQ��EHELGDV�TXH�GH�IRUPD
QDWXUDO�QR�WLHQHQ�D]~FDU��FRPR�HO�DJXD�\�HO�DJXD�FRQ�JDV��(O�Wp�\�HO�FDIp�SXHGHQ�VHU�XQD
RSFLyQ�EHQHILFLRVD�SDUD�OD�PD\RUtD�GH�ODV�SHUVRQDV��WRPDGRV�FRQ�PRGHUDFLyQ��KDVWD�WUHV
R�FXDWUR�WD]DV�DO�GtD��H�LQFOXVR�SXHGHQ�DUURMDU�DOJXQRV�EHQHILFLRV�SDUD�OD�VDOXG����(YLWH�HO
D]~FDU�\�OD�FUHPD�SDUD�PDQWHQHU�HVDV�EHELGDV�HQ�XQD�OtQHD�VDQD�\�EDMD�HQ�FDORUtDV��/DV
PXMHUHV�HPEDUD]DGDV�GHEHUtDQ�OLPLWDU�OD�FDIHtQD��ODV�SHUVRQDV�QHUYLRVDV�R�FRQ�SUREOHPDV
GH�VXHxR�WDPELpQ�GHEHUtDQ�OLPLWDU�VX�FRQVXPR�

)LJXUD������¢&XiQ�GXOFH�HV"
&DORUtDV�\�FXFKDUDGLWDV�GH�D]~FDU�HQ�����JUDPRV�GH�FDGD�EHELGD

&RS\ULJKW���������8QLYHUVLGDG�GH�+DUYDUG��3DUD�PiV� LQIRUPDFLyQ��YpDVH� OD�)XHQWH�GH�1XWULFLyQ��'HSDUWDPHQWR
GH�1XWULFLyQ��(VFXHOD�GH�6DOXG�3~EOLFD�GH�+DUYDUG��KWWS���ZZZ�WKHQXWULWLRQVRXUFH�

$WHQFLyQ�DO�FRQVXPR�GH�DOFRKRO

��



'HVGH� OD� SHUVSHFWLYD� GH� OD� VDOXG�� KDEUtD� TXH� OLPLWDU� HO� DOFRKRO�� VL� HV� TXH� OR� FRQVXPH�
%HEHU� PXFKR� DXPHQWD� HO� ULHVJR� GH� HQIHUPHGDGHV� FUyQLFDV�� FRPR� OD� KLSHUWHQVLyQ�� OD
FLUURVLV��ORV�FiQFHUHV�GH�FRORQ��SHFKR�\�HVyIDJR�\�HO�DOFRKROLVPR����(O�DOFRKROLVPR�FDXVD
PXFKRV� GDxRV� D� ODV� IDPLOLDV�� FRPXQLGDGHV� \� QDFLRQHV�� 6H� FRQVLGHUD� TXH� HQ� WRGR� HO
PXQGR�HO�FRQVXPR�GH�DOFRKRO�FDXVD���GH�FDGD����PXHUWHV��\�HO�FRVWH�GHO�DOFRKRO�SDUD�OD
VRFLHGDG�²DSUR[LPDGDPHQWH�XQ����GHO�SURGXFWR�LQWHULRU�EUXWR�HQ�SDtVHV�GH�UHQWD�PHGLD
\� SDtVHV� ULFRV²� LQFOX\H� HO� FRVWH� GH� ODV� HQIHUPHGDGHV� SURSLFLDGDV� SRU� HO� DOFRKRO� \� ORV
SUREOHPDV� VRFLDOHV� GHULYDGRV� GH� VX� FRQVXPR���� $XQTXH� XQ� FRQVXPR�PRGHUDGR� SXHGH
GLVPLQXLU� HO� ULHVJR� GH� HQIHUPHGDG� FRURQDULD� \� GLDEHWHV���� WDPELpQ� SXHGH� DXPHQWDU� HO
ULHVJR�GH�FiQFHU�GH�SHFKR�\�FRORQ����6L�QR�EHEH��QR�KD\�UD]yQ�SDUD�HPSH]DU�D�KDFHUOR�
\D�TXH�KD\�RWUDV�PXFKDV�PDQHUDV�GH�PHMRUDU� OD�VDOXG�GH�VX�FRUD]yQ�\�UHEDMDU�HO� ULHVJR
GH�GLDEHWHV���(YLWDU�ODV�EHELGDV�D]XFDUDGDV�HV�XQ�FDPLQR��KDFHU�HMHUFLFLR�HV�RWUR��

&LHQWtILFDPHQWH��EHEHU�FRQ�PRGHUDFLyQ�VH�GHILQH�FRPR�WRPDU�QR�PiV�GH�XQD�EHELGD
DO� GtD� HQ� HO� FDVR� GH� ODV�PXMHUHV� \� QR�PiV� GH� GRV� DO� GtD� SDUD� ORV� KRPEUHV�� \� KDVWD� OD
PHGLDQD� HGDG�� ORV� ULHVJRV� SHVDQ�PiV� TXH� ORV� EHQHILFLRV���� 6LQ� HPEDUJR�� LQFOXVR� EHEHU
PRGHUDGDPHQWH� SXHGH� VXSRQHU� HO� SULQFLSLR� GHO� DOFRKROLVPR� SDUD� DOJXQDV� SHUVRQDV�
$XQTXH� XVWHG� HVWp� HQ� JXDUGLD� SDUD� QR� FRQYHUWLUVH� HQ� DGLFWR� DO� DOFRKRO� \� WRPDU
WUDQTXLODPHQWH�XQ�YDVR�GH�YLQR�RFDVLRQDOPHQWH�VLQ�H[FHGHUVH��HVWR�QR�HV�HO�FDVR�GH�VXV
KLMRV�� QLHWRV� \� RWURV� VHUHV� TXHULGRV�� &DGD� YH]� TXH� EHED� GHODQWH� GH� HOORV�� DXPHQWDUi� OD
SUREDELOLGDG�GH�TXH�HOORV�EHEDQ�HQ�HO�IXWXUR��<�SXHGHQ�KDFHUVH�PD\RUHV�\�GHSHQGLHQWHV
GHO�DOFRKRO��$O�DEVWHQHUVH�FRPSOHWDPHQWH�GHO�DOFRKRO��XVWHG�SDVDUi�D�VHU�XQ�PRGHOR�SDUD
HOORV�\�OHV�D\XGDUi�D�HYLWDU�TXH�FRQYLHUWDQ�HO�DOFRKRO�HQ�XQ�KiELWR�R�TXH�UHFXUUDQ�D�pO�HQ
WLHPSRV�GH�HVWUpV�\�GLILFXOWDGHV��(O� DOFRKRO� HV�XQD� VXVWDQFLD� DGLFWLYD����8Q�SULPHU�YDVR
SXHGH�OOHYDU�D�XQ�VHJXQGR�\�XQ�WHUFHUR��(Q�XQD�VRFLHGDG�HQ�OD�TXH�HO�XVR�GHO�DOFRKRO�QRV
SRQH�HQ�JUDQ�SHOLJUR��DEVWHQHUVH�GHO�SULPHU�YDVR�GH�YLQR�HV�XQD�PDQLIHVWDFLyQ�GH�QXHVWUD
LOXPLQDFLyQ��/R�KDFHPRV�SRU�HO�LQWHUpV�GH�WRGRV�

+HPRV� GH� HVWDU� SURIXQGDPHQWH� DWHQWRV� SDUD� DGYHUWLU� TXH� FXDQGR� SUDFWLFDPRV� HO
FRQVXPR�FRQVFLHQWH�OR�KDFHPRV�SDUD�QRVRWURV�PLVPRV�\�SDUD�ORV�GHPiV��(O�PRGR�HQ�TXH
YLYLPRV�QXHVWUD�YLGD�HV�SDUD�QXHVWURV�DQWHSDVDGRV��SDUD� ODV�IXWXUDV�JHQHUDFLRQHV�\�SDUD
HO� FRQMXQWR� GH� OD� VRFLHGDG�� $XQ� FXDQGR� QRV� DEVWHQJDPRV� GH� WRGD� EHELGD�� WRGDYtD
SRGHPRV�PRULU� D�PDQRV�GH�XQ�FRQGXFWRU�ERUUDFKR��SRU� OR�TXH�D\XGDU�D�XQD�SHUVRQD�D
TXH�GHMH�GH�EHEHU�HV�KDFHU�GHO�PXQGR�XQ�OXJDU�PiV�VHJXUR�SDUD�WRGRV��6L�QRV�OLEHUDPRV
GH� OD� FRQFKD� GH� QXHVWUR� SHTXHxR� \R� \� REVHUYDPRV� QXHVWUD� LQWHUFRQH[LyQ� FRQ� WRGRV� \
WRGR�� FRPSUHQGHPRV� TXH� QXHVWURV� DFWRV� HVWiQ� YLQFXODGRV� FRQ� WRGD� OD� KXPDQLGDG�� FRQ
WRGR� HO� FRVPRV�� 0DQWHQHUQRV� VDOXGDEOHV� HV� VHU� DPDEOHV� FRQ� QXHVWURV� DQWHSDVDGRV�
QXHVWURV�SDGUHV��ODV�IXWXUDV�JHQHUDFLRQHV�\�WDPELpQ�OD�VRFLHGDG�

'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� FRPSDVLyQ� \� OD� DWHQFLyQ� SOHQD�� OH� DQLPDPRV� D
DEVWHQHUVH� GHO� DOFRKRO��&RPR�HQ� HO� FDVR� GHO� FRQVXPR�GH� FDUQH�� UHGXFLU� HO� FRQVXPR�GH
DOFRKRO� SXHGH� HMHUFHU� XQ� LPSDFWR� HQ� HO� KDPEUH� HQ� HO� PXQGR�� SXHV� ORV� FHUHDOHV� \
DOLPHQWRV�XWLOL]DGRV�HQ�VX�SURGXFFLyQ�SRGUtDQ�XVDUVH�SDUD�HO�FRQVXPR�KXPDQR�GLUHFWR��6L

��



HV� LQFDSD]�GH�GHMDU�GH�EHEHU��UHGX]FD�DO�PHQRV�OD�FDQWLGDG�GH�DOFRKRO�D� OD�PLWDG��HQ�XQ
WHUFLR��HQ�GRV�WHUFLRV��1DGLH��QL�VLTXLHUD�%XGD��SXHGH�SUDFWLFDU�SHUIHFWDPHQWH��,QFOXVR�ORV
SODWRV� YHJHWDULDQRV� QR� VRQ� HQWHUDPHQWH� YHJHWDULDQRV�� +HUYLU� ODV� YHUGXUDV� PDWD� ODV
EDFWHULDV� TXH� YLYHQ� HQ� HOODV�� $XQTXH� QR� SRGHPRV� VHU� SHUIHFWRV�� GHEHUtDPRV� UHGXFLU� R
GHWHQHU�FRPSOHWDPHQWH�QXHVWUR�FRQVXPR�GH�DOFRKRO�HQ�YLUWXG�GHO�SHOLJUR�UHDO�TXH�SODQWHD
D�QXHVWUD� VRFLHGDG�� DO�GHVWUXLU�PXFKDV� IDPLOLDV�\�FDXVDU�XQ� LQWHQVR� VXIULPLHQWR��+HPRV
GH�YLYLU�GH�PRGR�TXH�HYLWHPRV�OD�WUDJHGLD�RULJLQDGD�SRU�HO�DEXVR�GH�DOFRKRO��(V�OD�UD]yQ
SRU� OD� TXH�� DXQTXH� SXHGH� UHVXOWDU� VDOXGDEOH� WRPDU� XQ� YDVR� GH� YLQR� D� OD� VHPDQD�� OH
DOHQWDPRV�D�REVHUYDU�SURIXQGDPHQWH�ORV�HIHFWRV�QRFLYRV�GHO�DOFRKRO�HQ�QXHVWUD�VRFLHGDG
\� KDFHU� FXDQWR� SXHGD� SDUD� PLQLPL]DU� VX� FRQVXPR�� $O� EHEHU� DOFRKRO�� SUHJ~QWHVH�� ¢GH
YHUGDG�TXLHUR�EHEHU�HVWR"�<�VL�VH�GLVSRQH�D�EHEHU��KiJDOR�FRQVFLHQWHPHQWH�

/D�SUiFWLFD�GH�OD�DOLPHQWDFLyQ�FRQVFLHQWH

$KRUD�TXH�KHPRV�UHFRUULGR�ORV�DVSHFWRV�EiVLFRV�GH�OD�DOLPHQWDFLyQ�VDQD��FHQWUpPRQRV�HQ
FyPR� FRPHU� FRQVFLHQWHPHQWH� D� ILQ� GH� GLVIUXWDU� GH� YHUGDG� \� DOLPHQWDUQRV� FRQ
FRPSUHQVLyQ� \� FRPSDVLyQ�� /D� DOLPHQWDFLyQ� FRQVFLHQWH� LPSOLFD� VHQFLOODPHQWH� FRPHU� \
EHEHU�VLHQGR�FRQVFLHQWHV�GH�FDGD�ERFDGR�R�VRUER��3RGHPRV�SUDFWLFDUOR�HQ�FDGD�FRPLGD�
WDQWR�VL�HVWDPRV�VRORV�HQ�OD�FRFLQD�FRPR�VL�HVWDPRV�FRQ�RWUDV�SHUVRQDV�HQ�XQ�FRQFXUULGR
UHVWDXUDQWH�� 3RGHPRV� SUDFWLFDU� OD� EHELGD� FRQVFLHQWH� LQFOXVR� DO� KDFHU� XQD� SDXVD� SDUD
WRPDU�XQ�VRUER�GH�DJXD�HQ�HO�GHVSDFKR��/D�DOLPHQWDFLyQ�FRQVFLHQWH�QRV�SHUPLWH�DSUHFLDU
SOHQDPHQWH�HO�SODFHU�VHQVRULDO�GH�FRPHU�\�VHU�PiV�FRQVFLHQWHV�GH�OD�FDQWLGDG�\�QDWXUDOH]D
GH� FXDQWR� FRPHPRV� \� EHEHPRV�� $O� OOHYDUOD� D� VX� Pi[LPD� H[SUHVLyQ�� OD� DOLPHQWDFLyQ
FRQVFLHQWH� WUDQVIRUPD� XQD� VLPSOH� FRPLGD� HQ� XQD� H[SHULHQFLD� HVSLULWXDO�� RIUHFLpQGRQRV
XQD�SURIXQGD�DSUHFLDFLyQ�GH� WRGR� OR�TXH�KD� FRQFXUULGR�HQ� OD� FUHDFLyQ�GHO� DOLPHQWR�� DVt
FRPR�XQD�SURIXQGD�FRPSUHQVLyQ�GH�OD�UHODFLyQ�HQWUH�OD�FRPLGD�HQ�QXHVWUD�PHVD��QXHVWUD
SURSLD�VDOXG�\�OD�VDOXG�GHO�SODQHWD�

&RPSURPHWHUQRV�FRQ�OD�DOLPHQWDFLyQ�FRQVFLHQWH��DXQ�VyOR�SRU�XQRV�SRFRV�PLQXWRV�
SXHGH�D\XGDUQRV�D�UHFRQRFHU�HQ�TXp�VHQWLGR�OD�SUiFWLFD�GHO�PLQGIXOQHVV�DEDUFD�WRGDV�ODV
HVIHUDV�\�DFWLYLGDGHV��LQFOX\HQGR�ODV�WDUHDV�RUGLQDULDV��7RPHPRV�FRPR�HMHPSOR�EHEHU�XQ
YDVR�GH�DJXD��VL�HVWDPRV�SOHQDPHQWH�DWHQWRV�DO�KHFKR�GH�EHEHU�DJXD�\�QR�SHQVDPRV�HQ
QDGD� PiV�� EHEHPRV� FRQ� WRGR� QXHVWUR� FXHUSR� \� QXHVWUD� PHQWH�� 0LHQWUDV� FRPHPRV�
WDPELpQ� SRGHPRV� VHU� FRQVFLHQWHV� GH� FyPR� QRV� VHQWLPRV� \� FyPR� FRQVXPLPRV�� VL
WHQHPRV�YHUGDGHUD�KDPEUH�R�VL�KHPRV�WRPDGR�ODV�PHMRUHV�GHFLVLRQHV��WDQWR�SDUD�QXHVWUD
VDOXG�FRPR�SDUD�OD�VDOXG�GHO�SODQHWD�

/D� DOLPHQWDFLyQ� FRQVFLHQWH� FRQFLEH� FDGD� FRPLGD� FRPR� UHSUHVHQWDWLYD� GH� WRGR� HO
FRVPRV��5HFXHUGH� OD�PHGLWDFLyQ�GH� OD�PDQ]DQD�HQ�HO� FDStWXOR����2EVHUYH�GH�FHUFD�XQD
PDQ]DQD�\�YHUi�XQD�QXEH�D�VX�DOUHGHGRU��DVt�FRPR�OD�OOXYLD��OD�WLHUUD�\�OD�OX]�GHO�VRO�TXH
KL]R� TXH� HO�PDQ]DQR� IORUHFLHUD� \� GLHUD� IUXWR��5HFRQR]FD� TXH� HVWD�PDQ]DQD� FRQWLHQH� HO
XQLYHUVR��$O�PRUGHU�OD�PDQ]DQD��¢HV�SOHQDPHQWH�FRQVFLHQWH�GH�TXH�VH�WUDWD�GH�XQ�PLODJUR

��



GHO� XQLYHUVR� TXH� DFDED� GH� HQWUDU� HQ� VX� ERFD"�'HVH� FXHQWD� GH� TXH� DO�PDVWLFDU� QR� KD\
QDGD�PiV�HQ�VX�ERFD��QLQJXQD�SUHRFXSDFLyQ�R�DQVLHGDG��$O�PDVWLFDU�OD�PDQ]DQD��OLPtWHVH
D� PDVWLFDUOD�� QR� UXPLH� VXV� SODQHV� IXWXURV� R� VX� PDOHVWDU�� 'HEH� PDVWLFDU� FRQ� WRWDO
FRQFLHQFLD�\�FRQFHQWUDFLyQ��&XDQGR�VHD�FDSD]�GH�HVWDU�DO�FLHQ�SRU�FLHQ�FRQ�OD�PDQ]DQD�
VH� VHQWLUi�FRQHFWDGR�D� OD� WLHUUD�� DO� FDPSHVLQR�TXH� OD�KL]R�FUHFHU�\� WDPELpQ�D� OD�SHUVRQD
TXH�OD�WUDMR�KDVWD�VX�PHVD��$O�FRPHU�DVt��VHQWLUi�TXH�OD�IXHU]D��OD�OLEHUWDG�\�HO�SODFHU�HVWiQ
DO� DOFDQFH� GH� OD� PDQR�� (VWD� FRPLGD� KD� DOLPHQWDGR� QR� VyOR� VX� FXHUSR� VLQR� WDPELpQ� VX
PHQWH��WRGR�VX�VHU��9HDPRV�DKRUD�FyPR�XQ�FRFLQHUR�FRQVFLHQWH�DSOLFDUtD�HVWDV�SUiFWLFDV�D
OD�FRFLQD�\�HQ�OD�PHVD�GHO�FRPHGRU�

(O�FKHI�6DWL�OH�LQYLWD�D�FHQDU

(O� FKHI�6DWL�²XQ� FKHI� \�PDHVWUR� EXGLVWD²�QRV� LQYLWy� D� FHQDU� SDUD� LQWURGXFLUQRV� HQ� HO
DUWH�GH� OD� FRFLQD�\� OD� DOLPHQWDFLyQ�FRQVFLHQWH��1RV�SURPHWLy�TXH� VXV�SODWRV� LOXPLQDUtDQ
QXHVWURV� VHQWLGRV� \� TXH� OD� WDUGH� VHUtD� XQD� RSRUWXQLGDG� SDUD� GLVIUXWDU� GHO� JR]R� GH� YLYLU�
SHUR�TXH�WHQGUtDPRV�TXH�GHVHPSHxDU�XQ�SDSHO�DFWLYR�HQ�OD�FRPLGD�

&RORFy� XQD� VHULH� GH� YHUGXUDV� FRORULGDV�� FHUHDOHV� LQWHJUDOHV� \� HVSHFLDV� HQ� HO
PRVWUDGRU��0LHQWUDV�ODYDED�ODV�YHUGXUDV��GLMR��©(Q�HVWDV�YHUGXUDV�YHR�HO�VRO��OD�WLHUUD��ODV
QXEHV�� OD� OOXYLD� \� RWURV� PXFKRV� IHQyPHQRV�� LQFOX\HQGR� HO� GXUR� WUDEDMR� GH� ORV
FDPSHVLQRV�� (VWDV� YHUGXUDV� IUHVFDV� VRQ� UHJDORV� GHO� XQLYHUVR�� $O� ODYDUODV�� VDEHPRV� TXH
WDPELpQ�HVWDPRV�ODYDQGR�HO�VRO��OD�WLHUUD��HO�FLHOR�\�D�ORV�FDPSHVLQRVª��$O�HVWDU�DWHQWRV�D
OR� TXH� HVWiEDPRV� KDFLHQGR�� WRFDPRV� OD� QDWXUDOH]D� LQWHUGHSHQGLHQWH� TXH� KDFH� SRVLEOH� OD
YLGD�\�VHQWLPRV�XQ�SURIXQGR�JR]R�DO�YLYLU�HQ�HO�PRPHQWR�SUHVHQWH�

(O�DQILWULyQ�KL]R�XQD�PDUDYLOORVD�VRSD�FRQ�FKDPSLxRQHV��XQD�HQVDODGD�TXH�HUD�XQD
H[SORVLyQ� GH� URMRV�� DPDULOORV�� QDUDQMDV�� YHUGHV� \� ERUJRxDV�� SDQ� IUHVFR� LQWHJUDO� FRQ
QXHFHV�� \�� MXQWR� D� RWURV� SODWRV�� OR� TXH� SDUHFtD� VHU� XQ� SODWR� GH� SROOR� FRQ� XQD� VDOVD
HVWXSHQGD�� GHFRUDGR� FRQ� FLODQWUR� \� FHEROODV� YHUGHV�� /D� FRFLQD� VH� OOHQy� FRQ� ORV� FRORUHV
EULOODQWHV� \� ODV� ILQDV� WH[WXUDV� GH� YDULRV� LQJUHGLHQWHV�� ORV� DURPDV� GH� GLIHUHQWHV� KLHUEDV� \
HVSHFLDV�� \� XQD� P~VLFD� EXUEXMHDQWH� \� FUHSLWDQWH� SURFHGHQWH� GHO� KRUQR�� WRGR� HOOR� VH
UHVROYLy� HQ� ORV� DSHWLWRVRV� SODWRV� WDQ� KiELOPHQWH� SUHSDUDGRV�� 7RGRV� QXHVWURV� VHQWLGRV
YROYLHURQ�D�OD�YLGD��7UDEDMDQGR�MXQWRV��SUHSDUDPRV�WRGRV�ORV�SODWRV�HQ�XQ�VDQWLDPpQ�

$O� WRPDU� DVLHQWR� DOUHGHGRU� GH� OD�PHVD� GHO� FRPHGRU�� REVHUYDPRV� ORV� SODWRV� YDFtRV
IUHQWH�D�QRVRWURV�� OLVWRV�SDUD�DFRJHU� OD�GHOLFLRVD�FRPLGD�TXH�HO�FKHI�6DWL�KDEtD�GLVSXHVWR
HQ�HO�FHQWUR�GH�OD�PHVD��$�FRQWLQXDFLyQ�GLMR�DPDEOHPHQWH��©(V�PDUDYLOORVR�HVWDU�MXQWRV�
HVWR\�PX\�DJUDGHFLGR�GH�SRGHU� FRPSDUWLU� HVWD� FHQD�SRUTXH� HQ�PXFKDV�RWUDV�SDUWHV�GHO
PXQGR�� QXHVWURV� SODWRV� YDFtRV� VHJXLUtDQ� YDFtRV� SRU� PXFKR� WLHPSR�� &RPHU� HV� XQD
SUiFWLFD�PX\� SURIXQGD��$SUHQGDPRV� D� KDFHUOR� FRQ� FRPSDVLyQ� \� FRPSUHQVLyQª��+DEtD
PXFKRV� DOLPHQWRV� HQ� OD� PHVD�� SHUR� VXJLULy� TXH� HPSH]iUDPRV� WRPDQGR� WDQ� VyOR� XQD
SHTXHxD� UDFLyQ��6LJXLHQGR�VXV� LQGLFDFLRQHV��DQWHV�GH�VHUYLUQRV�QRV�VRQUHtPRV��PLUDPRV
OD�FRPLGD�\�OH�VRQUHtPRV�FRQ�JUDWLWXG��$O�WRPDU�QXHVWUR�SHGD]R�GH�SDQ��QR�OR�GHYRUDPRV
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LQPHGLDWDPHQWH��'HWUiV� GH� OD� VXDYLGDG�\� HO� DURPD� DSHWHFLEOH� GHO� SDQ�� LQWHQWDPRV�PLUDU
SURIXQGDPHQWH�HQ�pO��YHU� OD� OX]�GHO�VRO�GHQWUR�� OD�QXEH�GHQWUR�� OD� WLHUUD�GHQWUR��7DPELpQ
YLPRV� WRGDV� ODV� JHQHUDFLRQHV� SDVDGDV� GH� SODQWDV� GH� WULJR� TXH� KDQ� OOHYDGR� DO� WULJR� GH
QXHVWUD� pSRFD�� DVt� FRPR� ODV� PXFKDV� JHQHUDFLRQHV� GH� FDPSHVLQRV� \� FLHQWtILFRV� TXH
FRQWULEX\HURQ�D� OD�HYROXFLyQ�GHO� WULJR�\� OD� LQGXVWULD�SDQLILFDGRUD��(O�SDQ� OOHYDED�HQ�Vt�HO
DPRU� \� HO� FXLGDGR� GH�PXFKD� JHQWH�� LQFOX\HQGR� D� QXHVWUR� DQILWULyQ�� 7UDV� REVHUYDU� FRQ
HFXDQLPLGDG�HO�SHGD]R�GH�SDQ�� OR� OOHYDPRV�D� OD�ERFD�\� OR�PDVWLFDPRV�FRQVFLHQWHPHQWH�
PDVWLFDQGR�\�VDERUHDQGR�VyOR�HO�SDQ��\�QR�ODV�SUHRFXSDFLRQHV�GH�QXHVWUD�PHQWH��$Vt��OR
GLVIUXWDPRV�SOHQDPHQWH�\� OR� UHFLELPRV�FRPR�XQ�GRQ�GHO�XQLYHUVR��(O�SHGD]R�GH�SDQ�HQ
QXHVWUD� ERFD� IXH� XQ� PLODJUR�� FDGD� XQR� GH� QRVRWURV� HUD� XQ� PLODJUR�� \� HO� PRPHQWR
SUHVHQWH�GH�HVWDU�MXQWRV�WDPELpQ�HUD�XQ�PLODJUR�

$�PHGLGD�TXH�WRPiEDPRV�OHQWDPHQWH�HO�SDQ��OD�VRSD��OD�HQVDODGD�\�ORV�RWURV�SODWRV�
QRV� KLFLPRV� SOHQDPHQWH� FRQVFLHQWHV� GH� FDGD� ERFDGR�� GHVSHUWDQGR� WRGRV� QXHVWURV
VHQWLGRV��(PSH]DPRV�D�SURIXQGL]DU�HQ�QXHVWUD�UHODFLyQ�FRQ�ORV�DOLPHQWRV�\�D�VHQWLU�KDVWD
TXp�SXQWR�HVWiEDPRV�FRQHFWDGRV�GH�XQD�IRUPD�PLODJURVD�

&RQRFLHQGR� OD� ODUJD� KLVWRULD� GHO� YHJHWDULDQLVPR� HQ� HO� EXGLVPR�� SUHJXQWDPRV� D
QXHVWUR�DQILWULyQ�SRU�HO�SODWR�GH�SROOR��eO�UHVSRQGLy��©(VWR�WDO�YH]�RV�UHVXOWH�XQD�VRUSUHVD�
SHUR�HO�SODWR�GH�SROOR�QR�HVWi�SUHSDUDGR�FRQ�FDUQH�GH�SROOR��(VWi�KHFKR�GH�VRMD�\�JOXWHQ
GH� WULJR�� VH�KLHUYH� OD�SURWHtQD�GH�JOXWHQ�FRQ�HVSHFLDV�\�VDOVDV�SDUD�VLPXODU�HO� VDERU�\� OD
WH[WXUD�GHO�SROOR��,QFOXt�HVWH�SODWR�SDUD�DVHJXUDUPH�GH�TXH�KDEUtD�EDVWDQWHV�SURWHtQDV�HQ
OD� FRPLGDª�� (O� SODWR� HUD� WDQ� VDEURVR� FRPR� SDUHFtD�� $GHPiV�� DxDGLy�� ©1R� XWLOL]R
YHUGDGHUD� FDUQH� GH� SROOR� X� RWUDV� FDUQHV� R� SURGXFWRV� DQLPDOHV� SRUTXH� GDxD� HO� PHGLR
DPELHQWH� \� QR� HV� FRPSDVLYR� KDFLD� HVRV� VHUHVª�� /D� LQWHQVLGDG� GHO� SODWR� GH� SROOR� HUD
DVRPEURVD�� \� GLVIUXWDPRV� FDGD� ERFDGR� GHO� PLVPR�� 1RV� VHQWLPRV� DIRUWXQDGRV� GH
VHQWDUQRV�\�GLVIUXWDU�GH�XQD�FRPLGD�WDO��HVWDQGR�SUHVHQWHV�\�FRQ�QXHVWURV�DPLJRV�

7UDV� ILQDOL]DU� OD� FRPLGD� \� FRPHQWDU� OR� PDJQtILFR� TXH� UHVXOWDED� FRPHU� GH� HVWD
PDQHUD� WDQ� SDFtILFD� \� FRQVFLHQWH�� QXHVWUR� DQILWULyQ� QRV� SLGLy�� LPSHUWpUULWR�� TXH� OH
D\XGiUDPRV� D� IUHJDU� ORV� SODWRV�� (YLGHQWHPHQWH�� VDEtDPRV� TXH� VH� DFHUFDED� RWUD� YDOLRVD
H[SHULHQFLD�GH�DWHQFLyQ�SOHQD��/D� LGHD�GH� ODYDU� ORV�SODWRV�QR�HUD�H[DFWDPHQWH�GLYHUWLGD�
3HUR�XQD�YH]�TXH�pO�VH�VLWXy�GHODQWH�GHO�IUHJDGHUR�\� OLPSLy�ORV�SODWRV�FRQ�WDQWD� WHUQXUD�
DOHJUtD� \� FXLGDGR� FRPR� ORV� KDEtD� FRFLQDGR�� QRV� DUUHPDQJDPRV� \� QRV� SXVLPRV� D� IUHJDU
SRU� WXUQRV�� 1RV� H[SOLFy� TXH� GHEtDPRV� VHU� FRQVFLHQWHV� GH� FXDQWR� KDFtDPRV�� LQFOXVR� GH
DOJR�WDQ�WULYLDO�FRPR�ODYDU�ORV�SODWRV��'HEtDPRV�VHU�SOHQDPHQWH�FRQVFLHQWHV�GH�ORV�SODWRV�
HO� DJXD�� OD� FDQWLGDG� GH� GHWHUJHQWH�� \� GH� FDGD� PRYLPLHQWR� GH� OD� PDQR� FRQ� OD� HVSRQMD�
3RGtDPRV� ODYDU� FDGD� SODWR� FRQ� HO�PLVPR� FXLGDGR� TXH� SRQGUtDPRV� DO� EDxDU� D� XQ� EHEp�
7HQtDPRV�TXH�SUHVWDU�XQD�SOHQD�DWHQFLyQ�D�OD�WDUHD��&XDOTXLHU�GLVWUDFFLyQ�TXH�QRV�DOHMDUD
GH� ORV� SODWRV� QRV� LPSHGLUtD� H[SHULPHQWDU� HO�PRPHQWR� SUHVHQWH�� HO� YDOLRVR�PRPHQWR� HQ
TXH�HQWDEODPRV�XQD�UHODFLyQ�FRQ�ORV�SODWRV��&RPR�XQD�EULVD��DxDGLy��©'HEHUtDPRV�IUHJDU
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ORV� SODWRV� \� VyOR� IUHJDUORV�� 'HEHUtDPRV� YLYLU� SOHQDPHQWH� HO� PRPHQWR� HQ� TXH� ORV
IUHJDPRV��\�QR�SHQVDU�HQ�HO�SRVWUH�R�HQ�HO�PRPHQWR�GH�YROYHU�D�FDVD��'H�RWUR�PRGR��QRV
SHUGHPRV�XQD�LPSRUWDQWH�FLWD�FRQ�OD�YLGDª�

7UDV�FRORFDU�DOHJUHPHQWH�ORV�SODWRV�HQ�VX�VLWLR��KLFLPRV�XQ�Wp�OLJHUR�\�IUDJDQWH�SDUD
DFRPSDxDU�HO�SRVWUH��XQD�FRPELQDFLyQ�GH�PHOyQ�YHUGH��DPDULOOR�\� URMR�FXLGDGRVDPHQWH
FRUWDGR�HQ�SRUFLRQHV�WULDQJXODUHV�\�KHUPRVDPHQWH�SUHVHQWDGR�HQ�FDGD�SODWR��(O�FKHI�6DWL
QRV�HQVHxy�D�EHEHU�HO�Wp��6RVWXYR�OD�WD]D�GH�Wp�HQ�VXV�PDQRV��DVSLUy�FRQVFLHQWHPHQWH�VX
IUDJDQFLD�YDULDV�YHFHV�\�GLMR��©/D�UHVSLUDFLyQ�FRQVFLHQWH�XQLUi�FXHUSR�\�PHQWH��&XDQGR
PHQWH� \� FXHUSR� VHDQ� XQR�� QRV� DUUDLJDUHPRV� HQ� HO� SUHVHQWH� \� HVWDUHPRV� SOHQDPHQWH
FRQFHQWUDGRV� HQ� HO� Wp�� $O� EHEHUOR�� GHEHPRV� VHU� FRPSOHWDPHQWH� FRQVFLHQWHV� GH� TXH� OR
EHEHPRV��$O� HQFRQWUDUQRV� FRQ� HO� Wp� HQ� HO�PRPHQWR� SUHVHQWH�� QRV� VHQWLPRV� YLYRV�� 6yOR
HQWRQFHV� YLYLPRV� UHDOPHQWH� QXHVWUD� YLGDª�� 7UDV� XQRV� SRFRV� VRUERV� DWHQWRV�� WRGRV
H[SHULPHQWDPRV�TXH�EHEHU�HO�Wp�KDEtD�SDVDGR�D�VHU�OD�H[SHULHQFLD�PiV�LPSRUWDQWH�HQ�HVH
PRPHQWR��(O�OLJHUR�Wp�YHUGH�\�ORV�GHOLFLRVRV�PHORQHV�VH�FRPSOHPHQWDURQ�SHUIHFWDPHQWH�

0LHQWUDV�QRV�UHODMiEDPRV�HQ�OD�QRFKH��QRV�VHQWLPRV�DOLPHQWDGRV��QR�VyOR�ItVLFD�VLQR
WDPELpQ� HVSLULWXDOPHQWH�� 1R� QRV� VHQWtDPRV� OOHQRV� VLQR� SHUIHFWDPHQWH� VDWLVIHFKRV�
FRQWHQWRV��DIRUWXQDGRV�\�WUDQTXLORV�

&RPHU�FRQVFLHQWHPHQWH�FDGD�GtD

1R� WRGRV� WHQHPRV� OD� RSRUWXQLGDG� GH� FHQDU� FRQ� XQ� FKHI� 6DWL�� SHUR� GHEHUtDPRV� LQWHQWDU
VHJXLU�VX�YDOLRVR�HMHPSOR�HQ�OD�PHGLGD�GH�OR�SRVLEOH�

(Q�FDVD��UHVHUYH�XQ�WLHPSR�SDUD�OD�FHQD��$SDJXH�HO�WHOHYLVRU��DSDUWH�ORV�SHULyGLFRV�
UHYLVWDV�� HO� FRUUHR� \� HO� WUDEDMR�� 6L� FRPH� FRQ� RWURV�� SUHSDUHQ� MXQWRV� OD� FHQD�� &DGD� XQR
SXHGH�FRODERUDU� ODYDQGR�ODV�YHUGXUDV��FRFLQDQGR�R�SUHSDUDQGR� OD�PHVD��&XDQGR�WRGD� OD
FRPLGD� HVWp� VHUYLGD�� WRPHQ� DVLHQWR� \� SUDFWLTXHQ� OD� UHVSLUDFLyQ� FRQVFLHQWH� SDUD� XQLU
FXHUSR�\�PHQWH�\�UHFXSHUDUVH�GH�XQ�GXUR�GtD�GH�WUDEDMR��&RQFpQWUHQVH�HQ�ORV�GHPiV�\�HQ
ORV�DOLPHQWRV�GH�OD�PHVD�

7UDV�XQDV�SRFDV�LQVSLUDFLRQHV�FRQVFLHQWHV��REVpUYHQVH�XQRV�D�RWURV�FRQ�XQD�DPDEOH
VRQULVD� \� UHFRQR]FDQ� OD� SUHVHQFLD� GH� ORV� GHPiV��6L� FRPH� VROR�� QR�ROYLGH� VRQUHtUVH� D� Vt
PLVPR�� 5HVSLUDU� \� VRQUHtU� HV� DOJR� PX\� VHQFLOOR�� \� VLQ� HPEDUJR� VXV� HIHFWRV� VRQ� PX\
SRGHURVRV� D� OD� KRUD� GH� D\XGDUQRV� D� VHQWLUQRV� D� JXVWR�� $O� PLUDU� ORV� DOLPHQWRV� HQ� HVH
PRPHQWR�GH�SD]�� ORV� DOLPHQWRV� VH� WRUQDQ� UHDOHV�\� UHYHODQ�QXHVWUD� FRQH[LyQ� FRQ� HOORV�\
FRQ� WRGR� OR� GHPiV�� (O� DOFDQFH� GH� QXHVWUD� LQWHUUHODFLyQ� FRQ� OD� FRPLGD� GHSHQGH� GH� OD
SURIXQGLGDG� GH� QXHVWUD� SUiFWLFD� GH�PLQGIXOQHVV�� 1R� VLHPSUH� SRGUHPRV� YHU� \� VDERUHDU
WRGR� HO� XQLYHUVR� FXDQGR� FRPHPRV�� SHUR� Vt� SRGHPRV� KDFHU� FXDQWR� SRGDPRV� SDUD
DOLPHQWDUQRV�FRQVFLHQWHPHQWH�

$O� REVHUYDU� ORV� DOLPHQWRV� HQ� OD� PHVD�� HV� ~WLO� OODPDUORV� SRU� VX� QRPEUH�� ©VRSD� GH
JXLVDQWHVª�� ©HQVDODGDª�� HWF�� /ODPDU� D� DOJR� SRU� VX� QRPEUH� QRV� D\XGD� D� VHQWLUOR
SURIXQGDPHQWH� \� FRPSUHQGHU� VX� YHUGDGHUD� QDWXUDOH]D�� <� HO�PLQGIXOQHVV� QRV� UHYHOD� OD
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SUHVHQFLD� R� DXVHQFLD� GH� WR[LQDV� HQ� FDGD� SODWR�� GH�PRGR� TXH� SRGHPRV� GHMDU� GH� FRPHU
DOJR�TXH�QR�HV�EXHQR�SDUD�QRVRWURV��/RV�QLxRV�GLVIUXWDQ�QRPEUDQGR�\�UHFRQRFLHQGR�ORV
DOLPHQWRV�FXDQGR�OHV�PRVWUDPRV�FyPR�KDFHUOR�

(VWDU� FRQ� QXHVWUD� IDPLOLD� \� DPLJRV� SDUD� GLVIUXWDU� GH� OD� FRPLGD� HV� DOJR� SUHFLRVR�
0XFKDV� SHUVRQDV� HVWiQ� KDPEULHQWDV� \� QR� WLHQHQ� IDPLOLD�� $O� FRPHU� FRQVFLHQWHPHQWH�
QXHVWUR� FRUD]yQ� DOLPHQWD� OD� FRPSDVLyQ� KDFLD� HOORV�� &RQ� FRPSDVLyQ� \� FRPSUHQVLyQ�
SRGHPRV�UHIRU]DU�QXHVWUR�FRPSURPLVR�GH�D\XGDU�D�DOLPHQWDU�D�ODV�SHUVRQDV�KDPEULHQWDV
\� VROLWDULDV� TXH� KD\� D� QXHVWUR� DOUHGHGRU�� /D� DOLPHQWDFLyQ� FRQVFLHQWH� HV� XQD� EXHQD
HGXFDFLyQ��6L�OD�SUDFWLFD�GXUDQWH�XQ�WLHPSR��GHVFXEULUi�TXH�FRPH�FRQ�PiV�FXLGDGR��\�VX
SUiFWLFD�GH�DOLPHQWDFLyQ�FRQVFLHQWH�VH�FRQYHUWLUi�HQ�XQ�HMHPSOR�SDUD� ORV�GHPiV��&RPHU
GH�PRGR�TXH�OD�DWHQFLyQ�SOHQD�LQJUHVH�HQ�QXHVWUD�YLGD�HV�XQ�DUWH�

/DV�VLHWH�SUiFWLFDV�GHO�FRPHQVDO�FRQVFLHQWH

8QD� IRUPD� GH� LQFRUSRUDU� HO� PLQGIXOQHVV� D� QXHVWUDV� FRPLGDV� FRQVLVWH� HQ� XWLOL]DU� OD
UHVSLUDFLyQ��$QWHV� GH� FRPHU�� UHOiMHVH�� ,QVSLUH� \� HVSLUH� XQDV� FXDQWDV� YHFHV� SDUD� VHU� XQR
FRQ� OD� FRPLGD� TXH� VH� GLVSRQH� D� WRPDU�� /D� DOLPHQWDFLyQ� FRQVFLHQWH� H[LJH� GHGLFDFLyQ�� \
KD\� VLHWH� SUiFWLFDV� TXH� XVWHG� SXHGH� DSOLFDU� SDUD� D\XGDUVH� D� FRPHU� FRQVFLHQWHPHQWH� \
PHMRUDU�VX�VDOXG�

��� +215(� /26� $/,0(1726�� (PSLHFH� OD� FRPLGD� FRQ� ODV� FLQFR� PHGLWDFLRQHV�� R� FRQ
FXDOTXLHU�RUDFLyQ�GH�VX�JXVWR�SDUD�H[SUHVDU�VX�JUDWLWXG�

/DV�FLQFR�PHGLWDFLRQHV
��� (VWRV� DOLPHQWRV� VRQ� HO� UHJDOR� GH� WRGR� HO� XQLYHUVR�� OD� WLHUUD�� HO� FLHOR�� ORV� QXPHURVRV� VHUHV� YLYRV� \

PXFKR�WUDEDMR�LQWHQVR�\�FDULxRVR�
���&RPDPRV�FRQ�DWHQFLyQ�SOHQD�\�JUDWLWXG��SDUD�PHUHFHU�UHFLELUORV�
��� 5HFRQR]FDPRV� \� WUDQVIRUPHPRV� QXHVWUDV� IRUPDFLRQHV� PHQWDOHV� PDOVDQDV�� HQ� HVSHFLDO� QXHVWUD

DYDULFLD��\�DSUHQGDPRV�D�FRPHU�FRQ�PRGHUDFLyQ�
��� 0DQWHQJDPRV� YLYD� OD� FRPSDVLyQ� FRPLHQGR� GH� IRUPD� TXH� UHGX]FDPRV� HO� VXIULPLHQWR� GH� ORV� VHUHV

YLYRV��SUHVHUYHPRV�HO�SODQHWD�\�UHYLUWDPRV�HO�SURFHVR�GHO�FDOHQWDPLHQWR�JOREDO�
���$FHSWHPRV�HVWRV�DOLPHQWRV�SDUD�QXWULU�QXHVWUD�KHUPDQGDG�\� IUDWHUQLGDG�� UHIRU]DU�QXHVWUD�FRPXQLGDG

\�DOHQWDU�QXHVWUR�LGHDO�GH�VHUYLU�D�WRGRV�ORV�VHUHV�YLYRV�

6L� FRPH� FRQ� RWURV�� GLULMD� OD� FRQYHUVDFLyQ� KDFLD� ORV� DOLPHQWRV�� DJUDGH]FD� DO
FDPSHVLQR� ORFDO� TXH� FXOWLYDUD� OD� OHFKXJD� \� ORV� WRPDWHV�� Gp� ODV� JUDFLDV� D� TXLHQ
SUHSDUy� OD� HQVDODGD�� R� KDEOH� GH� RWURV� WHPDV� TXH� D\XGHQ� D� QXWULU� VX� JUDWLWXG� \
FRQH[LyQ�FRQ�ORV�DOLPHQWRV�\�FRQ�ORV�GHPiV��$EVWpQJDVH�GH�HQUHGDUVH�FRQ�HO�WUDEDMR
R� FRQ� ODV� ~OWLPDV� DWURFLGDGHV� GH� ODV� QRWLFLDV�� (YLWH� GLVFXWLU�� (VWR� OH� D\XGDUi� D

���



DVHJXUDUVH�GH�TXH�VyOR�PDVWLFD�VX�FRPLGD��QR�VXV� IUXVWUDFLRQHV��(Q�9LHWQDP�H[LVWH
OD� FRVWXPEUH� GH� QR� UHJDxDU� QXQFD� D� TXLHQ� HVWi� FRPLHQGR� SDUD� QR� SHUWXUEDU� VX
GHJOXFLyQ� \� GLJHVWLyQ�� 3RGHPRV� DSUHQGHU� GH� HVWD� VDELGXUtD� SRSXODU�� $O� FRPHU� DVt
WHQHPRV�OD�RSRUWXQLGDG�GH�WRPDU�DVLHQWR�FRQ�SHUVRQDV�TXH�DPDPRV�\�VDERUHDU�XQD
FRPLGD�SUHFLRVD��DOJR�FRQ�IUHFXHQFLD�WDQ�GLItFLO�SDUD�PXFKDV�SHUVRQDV�HQ�HO�PXQGR�

(Q�WRGRV�ORV�FHQWURV�GH�SUiFWLFDV�3OXP�9LOODJH��JXDUGDPRV�VLOHQFLR�GXUDQWH�ORV
SULPHURV� YHLQWH� PLQXWRV� GH� OD� FRPLGD�� SDUD� VXPHUJLUQRV� SOHQDPHQWH� HQ� OD
H[SHULHQFLD��/H�DQLPDPRV�D�SUREDU�XQD�FRPLGD�VLOHQFLRVD�HQ�FDVD��LQFOXVR�XQD�WD]D
GH� Wp� HQ� VLOHQFLR�� 6LQ� HPEDUJR�� QR� HV� SUHFLVR� KDFHU� WRGDV� ODV� FRPLGDV� HQ� VLOHQFLR
SDUD�FRQYHUWLUVH�HQ�XQ�FRPHQVDO�FRQVFLHQWH��8VWHG�SXHGH�HPSH]DU�GHVFRQHFWiQGRVH
GH� ODV�GLVWUDFFLRQHV�GLDULDV�GXUDQWH� OD� FRPLGD�� DSDJDU� OD� WHOHYLVLyQ�� HO�RUGHQDGRU�� HO
WHOpIRQR�PyYLO�� GH� IRUPD� TXH� QR� KD\D� REVHUYDFLyQ�� QL� QDYHJDFLyQ� QL� HVFULWXUD� GH
WH[WRV�

��� ,192/8&5(� /26� 6(,6� 6(17,'26�� &XDQGR� VLUYD� \� SUXHEH� OD� FRPLGD�� DGYLHUWD� ORV
VRQLGRV��FRORUHV��RORUHV�\�WH[WXUDV�DVt�FRPR�VX�UHVSXHVWD�PHQWDO�D�ORV�PLVPRV��\�QR
VyOR� HO� VDERU��$O� GDU� HO� SULPHU� ERFDGR�� KDJD� XQD� SDXVD� EUHYH� DQWHV� GH�PDVWLFDU� \
VLHQWD� HO� VDERU� FRPR� VL� IXHUD� OD� SULPHUD� YH]� TXH� OR� SUXHED�� &RQ� OD� SUiFWLFD
LQYROXFUDUi� D� WRGRV� VXV� VHQWLGRV� \� DGYHUWLUi� TXH� VXV� JXVWRV� FDPELDQ�� OR� TXH
DXPHQWDUi�VX�SODFHU�DQWH�OR�TXH�XQD�YH]�FRQVLGHUy�DOLPHQWRV�©DEXUULGRVª�

��� 6Ë59$6(� 5$&,21(6� 02'(67$6�� /D� PRGHUDFLyQ� HV� XQ� FRPSRQHQWH� HVHQFLDO� GH� OD
DOLPHQWDFLyQ�FRQVFLHQWH��+DFHU�XQ� HVIXHU]R� FRQVFLHQWH�SDUD�GLVSRQHU� UDFLRQHV�PiV
SHTXHxDV� QR� VyOR� D\XGD� D� HYLWDU� OD� DOLPHQWDFLyQ� H[FHVLYD� \� HO� DXPHQWR� GH� SHVR�
WDPELpQ� VXSRQH� XQ� DKRUUR� HQ� HO� SUHVXSXHVWR� GH� DOLPHQWDFLyQ� GHO� KRJDU� \� QR
GHVSLOIDUUD� ORV� UHFXUVRV� GHO� SODQHWD�� 8WLOL]DU� XQ� SODWR� SHTXHxR�� GH� QR� PiV� GH� ��
FHQWtPHWURV�GH�GLiPHWUR��\�VHUYLUVH�VyOR�XQD�YH]�D\XGDUi�D�FRPHU�FRQ�PRGHUDFLyQ�

���3$/$'((�%2&$'26�3(48(f26�<�0$67,48(�0(7,&8/26$0(17(��(OHJLU�FRQVFLHQWHPHQWH
ORV�ERFDGRV�PiV�SHTXHxRV�\�PDVWLFDUORV�ELHQ�SXHGH�UHGXFLU�OD�YHORFLGDG�GH�QXHVWUD
FRPLGD� \� SHUPLWLUQRV� H[SHULPHQWDU� SOHQDPHQWH� VX� VDERU�� 7DPELpQ� FRQWULEXLUi� D
PHMRUDU�OD�GLJHVWLyQ��\D�TXH�HO�SURFHVR�GH�GHVFRPSRVLFLyQ�GH�ORV�DOLPHQWRV�HPSLH]D
FRQ�ODV�HQ]LPDV�GH�OD�ERFD��0DVWLTXH�FDGD�ERFDGR�KDVWD�TXH�HO�DOLPHQWR�VH�OLFXH�HQ
VX�ERFD��WHQGUi�TXH�PDVWLFDU�HQWUH�YHLQWH�\�FXDUHQWD�YHFHV�HQ�IXQFLyQ�GHO�DOLPHQWR�
0DVWLFDU� ELHQ� SHUPLWH� D� VX� OHQJXD� \� SDODGDU� VDERUHDU�PHMRU� HO� DOLPHQWR��8QD� YH]
WUDJDGR� HO� ERFDGR�� D~Q� SRGUi� SDODGHDU� HO� PDUDYLOORVR� VDERU� TXH� HO� DOLPHQWR� OH
RIUHFH�

���&20$�/(17$0(17(�3$5$�(9,7$5�&20(5�'(�0È6��&RPHU�OHQWDPHQWH�OH�D\XGDUi�D�VHQWLU
FXiQGR� HVWi� DJUDGDEOHPHQWH� VDWLVIHFKR� \� DVt� SRGHU� SDUDU� DQWHV� GH� KDEHU� FRPLGR
GHPDVLDGR��+D\� XQD� GLIHUHQFLD� HQWUH� VHQWLU� TXH� KD� FRPLGR� OR� VXILFLHQWH� \� VHQWLUVH
FRPR� VL� KXELHUD� FRPLGR� WRGR� OR� TXH� SXHGH� FRPHU�� /RV� FRPHQVDOHV� FRQVFLHQWHV
SUDFWLFDQ� OD� SULPHUD� PRGDOLGDG� SDUD� QR� DJRWDU� VXV� FXHUSRV� ²R� ORV� UHFXUVRV� GHO
SODQHWD²�FRQVXPLHQGR�PiV�DOLPHQWRV�GH� ORV�TXH�QHFHVLWDQ��(Q� OD�PHGLFLQD�FKLQD�

���



VH�UHFRPLHQGD�FRPHU�VyOR�KDVWD�HVWDU�OOHQR�HQ�XQ������\�QXQFD�©DWLERUUDU�OD�WULSDª�
SRUTXH�HVR�GHELOLWD�HO�SRGHU�GLJHVWLYR�GHO�HVWyPDJR�H�LQWHVWLQRV��VRPHWLpQGRORV�D�XQ
JUDQ�HVWUpV�D�ODUJR�SOD]R��+D\�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�FXUVR�DFHUFD�GH�ORV�HIHFWRV
GH�OD�UHVWULFFLyQ�FDOyULFD�VREUH�OD�ORQJHYLGDG��DXQTXH�ORV�UHVXOWDGRV�GLVWDQ�PXFKR�GH
VHU�FRQFOX\HQWHV�HQ�KXPDQRV����(YLGHQWHPHQWH��HYLWDU�FRPHU�HQ�H[FHVR�HV�OD�PLWDG
GHO�VHFUHWR�GHO�FRQWURO�GHO�SHVR�� �5HDOL]DU�HMHUFLFLR�VXILFLHQWH�HV� OD�RWUD�PLWDG��\�HQ
HOOR�DKRQGDUHPRV�HQ�HO�FDStWXOR����

8QD�PDQHUD�GH�UDOHQWL]DU�HO�ULWPR�GH�OD�FRPLGD�FRQVLVWH�HQ�GHMDU�ORV�FXELHUWRV
HQ� OD�PHVD� HQWUH� ERFDGRV�� 6HD� FRQVFLHQWH� GH� VX� FXHUSR�PLHQWUDV� FRPH��$O� FRPHU
FRQVFLHQWHPHQWH��HVWDPRV�UHODMDGRV�\�WUDQTXLORV��1R�KD\�TXH�DSUHVXUDUVH�D�DWHQGHU
RWUDV� WDUHDV�� QR� KD\� SULVD�� 6yOR� H[LVWH� HO� PRPHQWR� SUHVHQWH�� 3DUD� D\XGDUOH� D
SUDFWLFDU�DVt��SHUPtWDVH�HO�WLHPSR�VXILFLHQWH�SDUD�GLVIUXWDU�GH�OD�FRPLGD��6L�VX�WLHPSR
HV� OLPLWDGR�²SRU� HMHPSOR�� GXUDQWH� OD� SDXVD� GHO� DOPXHU]R� HQ� HO� WUDEDMR²�� SODQHH
XQD�FRPLGD�VHQFLOOD�HQ�OXJDU�GH�DWLERUUDUVH�FRQ�XQD�FRPLGD�RStSDUD�\�KDFHUOR�D�WRGD
YHORFLGDG�

���12�6(�6$/7(�/$6�&20,'$6��6DOWDUVH� ODV�FRPLGDV�SXHGH�KDFHU�TXH� UHVXOWH�PiV�GLItFLO
UHDOL]DU� HOHFFLRQHV� FRQVFLHQWHV�� &XDQGR� HO� KDPEUH� QRV� FRQVXPH�� ODV� SRGHURVDV
IXHU]DV� GH� OD� HQHUJtD� GH� OD� FRVWXPEUH� QRV� LQGXFLUiQ� D� DIHUUDU� FXDOTXLHU� DOLPHQWR� D
QXHVWUR� DOFDQFH�²WDQWR�GH�XQD�PiTXLQD� H[SHQGHGRUD� FRPR�GH�XQ� HVWDEOHFLPLHQWR
GH� FRPLGD� UiSLGD²� \� HVD� FRPLGD� QR� IRPHQWDUi� QXHVWURV� REMHWLYRV� GH� SpUGLGD� GH
SHVR�R�DOLPHQWDFLyQ�VDQD��3LFDU�²SDVDU�GH�XQ�DOLPHQWR�D�RWUR��XQRV�ERFDGRV�DTXt�
RWURV� DOOi�� VLQ� VHQWDUVH� HQ�XQD�FRPLGD� UHJXODU²� WDPELpQ�SXHGH�FRQWUDULDU�QXHVWURV
REMHWLYRV� GH� SHVR� \� VDOXG�� SRUTXH� SRGHPRV� FRQVXPLU� PiV� DOLPHQWRV� GH� ORV
QHFHVDULRV�VLQ�TXHGDU�SOHQDPHQWH�VDWLVIHFKRV��&RQFpGDVH�OD�RSRUWXQLGDG�GH�DGRSWDU
GHFLVLRQHV�FRQVFLHQWHV�D�OR�ODUJR�GHO�GtD��SODQHH�FRPLGDV�UHJXODUHV�\��VL�OH�FRQYLHQH�
VQDFNV�VDOXGDEOHV�HQWUH�HOODV��7DPELpQ�HV�EXHQR�WRPDU�ODV�FRPLGDV�VHJ~Q�XQ�KRUDULR
UHJXODU��D�ILQ�GH�D\XGDU�DO�RUJDQLVPR�D�DGRSWDU�XQ�ULWPR�FRQVWDQWH��<�GHVH�HO�WLHPSR
VXILFLHQWH� SDUD� VDERUHDU� VXV� DOLPHQWRV� SDUD� VHU� FRQVFLHQWH� GH� WRGDV� ODV� GHOLFLDV
VHQVRULDOHV�TXH�OD�FRPLGD�WLHQH�TXH�RIUHFHUOH�

���6,*$�81$�',(7$�%$6$'$�(1�/26�9(*(7$/(6�� 325�68�6$/8'�<�325�(/�3/$1(7$��&XDQGR
ORV� FRPHQVDOHV� FRQVFLHQWHV�PLUDQ� SURIXQGDPHQWH� OD� FRPLGD� TXH� HVWiQ� D� SXQWR� GH
WRPDU��YHQ�PiV�DOOi�GHO�ERUGH�GHO�SODWR��9HQ�HO�GDxR�TXH�FLHUWRV�DOLPHQWRV�GH�RULJHQ
DQLPDO� SXHGHQ� FDXVDU� HQ� VXV� RUJDQLVPRV�� HO� HOHYDGR� ULHVJR� GH� FiQFHU� GH� FRORQ
GHULYDGR� GH� OD� LQJHVWLyQ� GH� FDUQH� URMD� R� FDUQHV� SURFHVDGDV�� SRU� HMHPSOR�� R� HO� DOWR
ULHVJR� GH� HQIHUPHGDGHV� FDUGLRYDVFXODUHV� TXH� SURYRFD� OD� JUDVD� VDWXUDGD� TXH
HQFRQWUDPRV� HQ� OD� FDUQH� \� ORV� SURGXFWRV� OiFWHRV�� <� WDPELpQ� WLHQHQ� SUHVHQWH� OD
SHOLJURVD� LQIOXHQFLD� GHVWUXFWLYD� TXH� OD� SURGXFFLyQ� GH� FDUQH� \� OD� LQGXVWULD� OiFWHD
HMHUFHQ� HQ� HO� PHGLR� DPELHQWH�� ,QYHVWLJDGRUHV� GH� OD� 8QLYHUVLGDG� GH� &KLFDJR
FRQVLGHUDQ�TXH��VXPDGRV�WRGRV�ORV�IDFWRUHV��HO�HVWDGRXQLGHQVH�PHGLR�KDUtD�PiV�SRU
UHGXFLU�ODV�HPLVLRQHV�TXH�DIHFWDQ�DO�FDOHQWDPLHQWR�JOREDO�KDFLpQGRVH�YHJHWDULDQR�TXH

���



FDPELDQGR�XQ�7R\RWD�&DPU\�SRU�XQR�3ULXV���� ,QFOXVR�SDVDU�GH� OD�FDUQH� URMD�\� ORV
OiFWHRV�DO�SROOR�\�ORV�KXHYRV�XQ�GtD�D�OD�VHPDQD�SRGUtD�WHQHU�XQ�LPSDFWR�PHQVXUDEOH
HQ�HO�FDOHQWDPLHQWR�JOREDO��\�XQ�PD\RU�LPSDFWR�PHGLRDPELHQWDO�TXH�OD�VHOHFFLyQ�GH
DOLPHQWRV�GH�SURFHGHQFLD�ORFDO���

$WHQFLyQ�D�ODV�WUDPSDV�PHFiQLFDV

+HPRV� KDEODGR� GH� TXp� FRPHU� \� FyPR� GLVIUXWDU� QXHVWUDV� FRPLGDV�� 7RGRV� TXHUUtDPRV
FRPHU�GH�IRUPD�VDOXGDEOH��SHUR�WDPELpQ�WHQHPRV�QXHVWURV�SURSLRV�QXGRV��ODV�SRGHURVDV
HQHUJtDV�GH� OD�FRVWXPEUH�TXH�QRV�GLVWUDHQ�GH�SUDFWLFDU�HO�PLQGIXOQHVV��(V�PiV�SUREDEOH
TXH�ODV�SHUVRQDV�FRPDQ�VDOXGDEOHPHQWH�VL�FUHHQ�TXH�VRQ�FDSDFHV�GH�KDFHUOR��VL�FUHHQ�TXH
DO�DFWXDU�DVt�REWHQGUiQ�EHQHILFLRV�SDUD�OD�VDOXG��VL�WLHQHQ�HO�DSR\R�GH�VX�IDPLOLD�\�DPLJRV�
\�VL�OD�DOLPHQWDFLyQ�VDOXGDEOH�HV�OD�QRUPD�GH�OD�PD\RU�SDUWH�GH�ORV�PLHPEURV�GH�OD�IDPLOLD
R�FRPSDxHURV�GH�WUDEDMR����7DPELpQ�HV�PiV�SUREDEOH�TXH�ODV�SHUVRQDV�FRPDQ�ELHQ�VL�VX
FRPXQLGDG� R� OXJDU� GH� WUDEDMR� IDFLOLWD� HVD� WDUHD�� VL�� SRU� HMHPSOR�� YLYHQ� FHUFD� GH
VXSHUPHUFDGRV� R� VL� ODV� FDIHWHUtDV� GH� VX� WUDEDMR� \� ODV� PiTXLQDV� H[SHQGHGRUDV� RIUHFHQ
SURGXFWRV�VDQRV���

$VLPLVPR��SXHGHQ�H[LVWLU�EDUUHUDV�D�OD�DOLPHQWDFLyQ�VDOXGDEOH�GHQWUR�GH�OD�SHUVRQD�R
HQ� VX� HQWRUQR�� 1R� TXHUHU� UHQXQFLDU� D� OD� FRPLGD� SUHGLOHFWD�� QR� JXVWDU� GHO� VDERU� GH� ORV
DOLPHQWRV� VDQRV�� QR� FRQILDU� HQ� ORV� FRQVHMRV� GLHWpWLFRV� GH� ORV� H[SHUWRV�� DSDUHQWHPHQWH
PXGDEOHV��WRGR�HVWR�SXHGH�SRQHU�REVWiFXORV�D�QXHVWURV�HVIXHU]RV�SDUD�FRQVHUYDU�OD�VDOXG�
4XLHQHV� YLYHQ� HQ� ©GHVLHUWRV� DOLPHQWDULRVª� FRQ� XQ� GLItFLO� DFFHVR� D� XQ� VXSHUPHUFDGR
WHQGUiQ� PiV� SUREOHPDV� SDUD� FRPHU� IUXWDV� \� YHUGXUDV� IUHVFDV�� \� D� TXLHQHV� YLYHQ� HQ
EDUULRV�FHUFDGRV�SRU�HVWDEOHFLPLHQWRV�GH�FRPLGD� UiSLGD� OHV� UHVXOWDUi�PiV� WHQWDGRU�HOHJLU
DOLPHQWRV�DOWRV�HQ�FDORUtDV�\�EDMRV�HQ�SULQFLSLRV�QXWULWLYRV����/RV�SUHFLRV�GH�ORV�DOLPHQWRV
WDPELpQ� SXHGHQ� FRQVWLWXLU� XQ� LPSHGLPHQWR�� ORV� DOLPHQWRV� EDMRV� HQ� FDORUtDV� \� PiV
QXWULWLYRV��FRPR�OD�IUXWD��OD�YHUGXUD�\�HO�SHVFDGR��WLHQHQ�XQ�FRVWH�PD\RU�SRU�FDORUtD�TXH
OD�FRPLGD�DOWD�HQ�FDORUtDV�\�SREUH�HQ�SULQFLSLRV�QXWULWLYRV��FRPR�ORV�FHUHDOHV�UHILQDGRV�\
ORV� GXOFHV���� /DV� SROtWLFDV� DJUtFRODV�� ODV� HWLTXHWDV� GH� ORV� DOLPHQWRV� \� ORV� DQXQFLRV� GH
FRPLGD� SXHGHQ� LQIOXLU� HQ� OD� YDORUDFLyQ� GH� ORV� DOLPHQWRV� TXH� HQFRQWUDPRV� HQ� ORV
VXSHUPHUFDGRV�R�UHVWDXUDQWHV��HQ�VL�VRPRV�FRQVFLHQWHV�GH�VXV�EHQHILFLRV�QXWULWLYRV��R�VXV
SHUMXLFLRV��\�VL�GHFLGLPRV�FRPHUORV�

(Q� ORV�SUy[LPRV�FDStWXORV�DERUGDUHPRV�FyPR�FRQVWUXLU�XQD�IXHU]D�GH�DSR\R�VRFLDO
SDUD� OD� DOLPHQWDFLyQ� VDOXGDEOH�� DVt� FRPR� TXp� SDVRV� KD\� TXH� GDU� SDUD� DERJDU� SRU� XQ
HQWRUQR�DOLPHQWDULR�PiV�VDQR��$TXt�QRV�FHQWUDUHPRV�HQ�OD�SHUVSHFWLYD�SHUVRQDO��¢FXiOHV
VRQ� DOJXQRV� GH� ORV� KiELWRV� DOLPHQWDULRV� PiV� FRPXQHV� TXH� VH� LQWHUSRQHQ� HQ� HO� FDPLQR
KDFLD� XQD� DOLPHQWDFLyQ� VDQD� \� D� XQ� SHVR� LGyQHR�� \� DOJXQRV� FRQVHMRV� SDUD� FDPELDUORV"
8QD� YH]� LGHQWLILFDGDV� HVWDV� EDUUHUDV� SHUVRQDOHV� D� OD� DOLPHQWDFLyQ� VDQD�� SRGUHPRV
HPSH]DU�D�VXSHUDUODV�\�KDFHU�TXH�FDGD�FRPLGD�VHD�XQD�FRPLGD�PiV�VDQD�

���



¢6H�VDOWD�HO�GHVD\XQR�X�RWUDV�FRPLGDV"

(Q� (VWDGRV� 8QLGRV�� SRFDV� SHUVRQDV� HPSLH]DQ� HO� GtD� FRQ� HO� GHVD\XQR���� \� QXHVWUD
FUHFLHQWH� LQFDSDFLGDG� SDUD� ©URPSHU� FRQ� ODV� SULVDVª� FDGD� PDxDQD� WDO� YH]� HVWp
FRQWULEX\HQGR�D� OD�HSLGHPLD�GH�REHVLGDG��/D�LQYHVWLJDFLyQ�VXJLHUH�TXH�TXLHQHV�VH�VDOWDQ
HO� GHVD\XQR� WLHQGHQ� D� SHVDU�PiV� \� D� JDQDU�PiV� SHVR� FRQ� HO� WLHPSR� TXH� TXLHQHV� Vt� OR
WRPDQ���� (O� 5HJLVWUR� 1DFLRQDO� GH� &RQWURO� GHO� 3HVR� UHXQLy� LQIRUPDFLyQ� DFHUFD� GH� ORV
KiELWRV� GH� GHVD\XQR� GH� FDVL� ������ SHUVRQDV� TXH� KDEtDQ� SHUGLGR� \� QR� UHFXSHUDGR
FDQWLGDGHV�VLJQLILFDWLYDV�GH�SHVR��\�GHVFXEULy�TXH�DSUR[LPDGDPHQWH�HO�����GLMR�WRPDU�HO
GHVD\XQR� WRGRV� ORV�GtDV��PLHQWUDV�TXH�VyOR�XQ����DILUPDED�VDOWiUVHOR����/RV�FLHQWtILFRV
D~Q�HVWiQ�GLOXFLGDQGR�OD�QDWXUDOH]D�GH�OD�UHODFLyQ�HQWUH�HO�GHVD\XQR�\�HO�SHVR��(V�SRVLEOH
TXH�WRPDU�HO�GHVD\XQR�FRQWULEX\D�D�IUHQDU�QXHVWUD�KDPEUH�PiV�WDUGH��GXUDQWH�HO�GtD��\�HO
Q~PHUR�GH�FDORUtDV�TXH� WRPDPRV��HVSHFLDOPHQWH�VL�HO�GHVD\XQR� LQFOX\H�ILEUD�R�SURWHtQD
FRPR�OD�TXH�VH�HQFXHQWUD�HQ�ODV�IUXWDV�\�FHUHDOHV�LQWHJUDOHV���

/RV� OLEURV� GH� GLHWDV� RIUHFHQ� WRGR� WLSR� GH� FRQVHMRV� DFHUFD� GH� FXiQGR� HIHFWXDU� ODV
FRPLGDV�� WRPDU�VHLV�FRPLGDV�DO�GtD��PDQWHQHU� ODV� WUHV�FRPLGDV�\�UHQXQFLDU�D� ORV�VQDFNV�
QR� FRPHU� GHVSXpV� GH� ODV� RFKR� GH� OD� WDUGH�� \� DVt� VXFHVLYDPHQWH�� /D� YHUGDG� HV� TXH� QR
H[LVWH� XQ� SDWUyQ� DOLPHQWDULR� ©SHUIHFWRª� TXH� VH� DMXVWH� DO� HVWLOR� GH� YLGD� GH� WRGRV� R� TXH
JDUDQWLFH�OD�SpUGLGD�GH�SHVR��8Q�EXHQ�SODQWHDPLHQWR��VLQ�HPEDUJR��FRQVLVWH�HQ�GLVWULEXLU
HO�FRQVXPR�GH�DOLPHQWRV�D�OR�ODUJR�GHO�GtD����(VWR�SXHGH�VLJQLILFDU�WUHV�FRPLGDV��XQD�GH
HOODV�HO�GHVD\XQR��\�XQR�R�GRV�WHQWHPSLpV��R�FXDWUR�©PLQLFRPLGDVª�

6L� VDOWDUVH� HO� GHVD\XQR� X� RWUDV� FRPLGDV� VH� KD� FRQYHUWLGR� HQ� XQD� FRVWXPEUH�
FRQVLGHUH�HVWDV�VXJHUHQFLDV�SDUD�FDPELDUODV�

�� 35(3$5(� 68� '(6$<812� 2� (03$48(7(� 68� $/08(5=2� /$� 12&+(� $17(5,25�� 6L� GHVFXEUH
TXH� VH� VDOWD� HO� GHVD\XQR� R� HO� DOPXHU]R� SRUTXH� QR� WLHQH� WLHPSR� VXILFLHQWH� SDUD
SUHSDUDUOR� SRU� OD� PDxDQD�� GLVSRQJD� GHVD\XQRV� \� DOPXHU]RV� TXH� SXHGDQ
FRQIHFFLRQDUVH� DQWHV� GH� LU� D� GRUPLU�� 3DUD� HO� DOPXHU]R�� DSDUWH� DOJXQDV� VREUDV� GH� OD
FHQD�HQ�XQ�UHFLSLHQWH��DxDGD�XQ�EROOR�GH�WULJR�LQWHJUDO�\�XQD�SLH]D�GH�IUXWD�R�DOJXQDV
]DQDKRULDV�PHQXGDV��\�JXiUGHOR�HQ�XQ� WXSSHU�HQ�HO� IULJRUtILFR��GH�PDQHUD�TXH�D� OD
PDxDQD�VLJXLHQWH�VyOR�KD\D�TXH�FRJHUOR�GH�FDPLQR�D�OD�SXHUWD�

�� $03/Ë(� 68� &21&(372� '(� '(6$<812�� $OJXQDV� SHUVRQDV� VH� VDOWDQ� HVWD� FRPLGD
VHQFLOODPHQWH�SRUTXH�QR� OHV�JXVWD�HO�GHVD\XQR�WUDGLFLRQDO�QRUWHDPHULFDQR�� IRUPDGR
SRU�OHFKH�\�FHUHDOHV�R�KXHYRV�\�WRVWDGDV��1R�KD\�UD]yQ�SDUD�OLPLWDUVH�D�XQ�SDODGDU
WDQ� OLPLWDGR�� 3UXHEH� ORV� FHUHDOHV� LQWHJUDOHV� FDOLHQWHV�� FRPELQDQGR� ORV� FHUHDOHV
LQWHJUDOHV�\�VHPLOODV�FRPR�VpVDPR��FRSRV�GH�DYHQD��FHQWHQR��FHEDGD��PLMR��TXLQRD�\
WULJR� VDUUDFHQR�� WRGR� HOOR� LQWHJUDO�� 3DUD� PD\RU� FRPRGLGDG�� SXHGH� FRFLQDU� XQD
FDQWLGDG� SDUD� YDULRV� GtDV�� 2� SUXHEH� HO� GHVD\XQR� DVLiWLFR�� FRQ� WRIX� R� SHVFDGR�

���



YHUGXUDV�\� DUUR]� LQWHJUDO��3UHSDUH�XQ�EXUULWR�GH�GHVD\XQR�FRQ�DOXELDV�� VDOVD�\�XQD
WRUWLOOD� GH� PDt]� PROLGR� HQ� SLHGUD�� ,QFOXVR� ODV� VREUDV� GH� OD� QRFKH� DQWHULRU� SXHGHQ
FRQVWLWXLU�XQ�GHVD\XQR�QXWULWLYR�\�VDWLVIDFWRULR�

��$6(*Ò5(6(�'(�48(�7,(1(�$3(7,72�3$5$�(/�'(6$<812��&RPHU�PiV�GH� OD�FXHQWD�SRU� OD
QRFKH�SXHGH�LQKLELU�HO�KDPEUH�SRU�OD�PDxDQD��6L�SLFD�GXUDQWH�OD�QRFKH�\�WLHQH�SRFR
DSHWLWR�SRU�OD�PDxDQD��SXHGH�LQWHQWDU�IUHQDU�HO�SLFRWHR�QRFWXUQR�\�FRPSUREDU�VL�HVR
PHMRUD� VX� DSHWHQFLD� GH� GHVD\XQR� SRU� OD� PDxDQD�� (Q� FDVRV� H[WUHPRV�� FRPHU� GH
QRFKH�SXHGH�OOHJDU�D�GHILQLUVH�FRPR�©VtQGURPH�GH�DOLPHQWDFLyQ�QRFWXUQDª��GHO�TXH
KDEODUHPRV�PiV�WDUGH�HQ�HVWH�FDStWXOR�

¢&RPH�PX\�UiSLGR"

+D�OOHJDGR�D�VHU�XQ�FRQVHMR�FRP~Q�GH�ORV�GLHWLVWDV��©&RPD�OHQWDPHQWH�\�PDVWLTXH�ELHQª�
&LHUWDPHQWH�� HVWR� REHGHFH� D� XQ� VHQWLGR� LQWXLWLYR�� /D� WHRUtD�� SRSXODUL]DGD� KDFH� FDVL
FXDUHQWD� DxRV���� HV� TXH� D� QXHVWUR� FHUHEUR� OH� OOHYD� XQRV� YHLQWH� PLQXWRV� UHJLVWUDU� TXH
QXHVWUR� HVWyPDJR� HVWi� OOHQR�� \� TXH� FXDQGR� FRPHPRV� PX\� GHSULVD�� VXSHUDPRV� OD
YHORFLGDG� GH� ODV� VHxDOHV� GH� VWRS� ItVLFDV� \� KRUPRQDOHV� \� FRPHPRV� PiV� GH� OD� FXHQWD�
&RPHU�PiV� OHQWDPHQWH� WDPELpQ� QRV� UHSRUWD� XQ� SODFHU�PD\RU� DO� VDERUHDU� FDGD� ERFDGR�
0XFKRV��PXFKRV� LQYHVWLJDGRUHV� KDQ� SXHVWR� D� SUXHED� HVWD� LGHD�� D� YHFHV� FRQ� UHVXOWDGRV
FRQIOLFWLYRV���� SHUR� XQ� SHTXHxR� HVWXGLR� GH� OD� 8QLYHUVLGDG� GH� 5KRGH� ,VODQG� KD
FRQILUPDGR� UHFLHQWHPHQWH� HVWD� WHRUtD���� /RV� LQYHVWLJDGRUHV� SLGLHURQ� D� ��� PXMHUHV� TXH
WRPDUDQ�XQD�FRPLGD�UiSLGDPHQWH�\��YDULRV�GtDV�PiV�WDUGH��TXH�WRPDUDQ�RWUD�OHQWDPHQWH
�R� YLFHYHUVD��� \�PLGLHURQ� OD� FDQWLGDG� GH� DOLPHQWR� LQJHULGR� \� HO� QLYHO� GH� VDWLVIDFFLyQ� DO
ILQDO� GH� FDGD� FRPLGD�� $O� FRPHU� OHQWDPHQWH�� ODV� PXMHUHV� LQJLULHURQ� PHQRV� FDORUtDV� \
EHELHURQ�PiV�DJXD�TXH�DO�FRPHU�GHSULVD��'HVSXpV�GH�OD�FRPLGD�OHQWD��LQIRUPDURQ�GH�XQD
VDFLHGDG�PD\RU�TXH� WUDV�FRPHU�UiSLGDPHQWH��$Vt�SXHV��DXQTXH�FRPLHURQ�PHQRV�TXH�HQ
OD�FRPLGD�PiV�UiSLGD��VH�VLQWLHURQ�PiV�OOHQDV�\�VDWLVIHFKDV��(V�LQWHUHVDQWH�VHxDODU�TXH�ORV
HVWXGLRV� MDSRQHVHV� VREUH� OD� YHORFLGDG� HQ� OD� DOLPHQWDFLyQ� \� HO� FRQWURO� GH� SHVR� KDQ
GHVFXELHUWR� TXH� ODV� SHUVRQDV� TXH� DILUPDQ� FRPHU� UiSLGDPHQWH� SHVDQ�PiV� \� WLHQHQ�PiV
SUREDELOLGDGHV�GH�VHU�REHVDV�TXH�TXLHQHV�DILUPDQ�FRPHU�FRQ�OHQWLWXG���

6L�FRPHU�UiSLGR�VH�KD�FRQYHUWLGR�HQ�XQD�FRVWXPEUH��WHQJD�SUHVHQWHV�HVWRV�FRQVHMRV
SDUD�UDOHQWL]DUVH�\�SDODGHDU�OD�FRPLGD�

��48(�(/�35,0(5�%2&$'2��<�72'26�/26�'(0È6��6($�81�%2&$'2�&216&,(17(�� ¢5HFXHUGD
OD�PHGLWDFLyQ� GH� OD�PDQ]DQD� HQ� HO� FDStWXOR� ��� GRQGH� OH� SHGLPRV� SUHVWDU� DWHQFLyQ�
VHQWLU�HO�SHVR�GH�OD�PDQ]DQD�HQ�VX�PDQR��DGYHUWLU�VX�FRORU�\�RORU�\�SHQVDU�HQ�WRGDV
ODV� IXHU]DV� QDWXUDOHV� \� KXPDQDV� TXH� VH� KDEtDQ� FRQMXJDGR� SDUD� OOHYDUOD� GHVGH� OD
WLHUUD�KDVWD�VX�PDQR"�6XJHULPRV�TXH�KDJD�RWUR�WDQWR�DQWHV�GH�HPSH]DU�WRGDV�\�FDGD
XQD�GH�VXV�FRPLGDV�

���



��'e�%2&$'26�3(48(f26��0$67,48(�0(7,&8/26$0(17(�<�'(-(�(1�/$�0(6$�/26�&8%,(5726
'(638e6� '(� &$'$� %2&$'2�� eVWH� HV� XQ� FRQVHMR� HVWiQGDU� SDUD� WRGRV� DTXHOORV� TXH
TXLHUHQ�SHUGHU�SHVR��<�HO�HVWXGLR�GH�OD�8QLYHUVLGDG�GH�5KRGH�,VODQG��TXH�SLGLy�D�ORV
SDUWLFLSDQWHV� TXH� XWLOL]DUDQ� HVWDV� WpFQLFDV� GXUDQWH� OD� FRPLGD� OHQWD��PRVWUy� TXH� GDU
HVWRV�SDVRV� D\XGDED� D� OD� OHQWLWXG�GH� OD� LQJHVWLyQ�GH� DOLPHQWRV��/DV� FRPLGDV�GH� ORV
SDUWLFLSDQWHV�GHO�HVWXGLR�GXUDEDQ�XQD�PHGLD�GH�WUHLQWD�PLQXWRV��XQRV�YHLQWH�PLQXWRV
PiV�TXH�VXV�FRPLGDV�UiSLGDV��8WLOL]DU�FXFKDUDV�\�WHQHGRUHV�PiV�SHTXHxRV�R�SDOLOORV
�HQ� HVSHFLDO� VL� QR� HVWi� DFRVWXPEUDGR� D� HOORV�� SXHGH� FRQWULEXLU� D� KDELWXDUOR� D� GDU
ERFDGRV�PiV�SHTXHxRV�

¢7LHQGH�D�FRPHU�JUDQGHV�UDFLRQHV�GH�IRUPD�PHFiQLFD"

$�PHQXGR�OD�JHQWH�FRPH�PiV�GH�OD�FXHQWD�VLQ�VHU�FRQVFLHQWH�GH�HOOR��&RPHQ�GHPDVLDGR
SRUTXH�SLFDQ�GH�XQD�HQRUPH�EROVD�GH�SDWDWDV�IULWDV��OHV�KDQ�VHUYLGR�XQ�LQPHQVR�SODWR�GH
FRPLGD��YHQ�OD� WHOHYLVLyQ�PLHQWUDV�FRPHQ�R�GHELGR�D�GHWHUPLQDGR�Q~PHUR�GH�HOHPHQWRV
H[WHUQRV� TXH� QDGD� WLHQHQ� TXH� YHU� FRQ� HO� KDPEUH�� (O� GRFWRU� %ULDQ� :DQVLQN�� GH� OD
8QLYHUVLGDG� GH�&RUQHOO�� OODPD� D� HVWD� IRUPD� GH� FRPHU� ©DOLPHQWDFLyQ�PHFiQLFDª�� \� pO� \
RWURV� LQYHVWLJDGRUHV� KDQ� GHPRVWUDGR� ODV�PXFKDV� IRUPDV� HQ� TXH� QXHVWUR� HQWRUQR� SXHGH
LQGXFLUQRV� D� FRPHU� PiV� GH� OR� GHELGR���� &LHUWDPHQWH�� KD\� PXFKDV� RSRUWXQLGDGHV� SDUD
FRPHU�GH�PiV��HQ�ODV�~OWLPDV�GpFDGDV��ODV�UDFLRQHV�KDQ�DGTXLULGR�SURSRUFLRQHV�FRORVDOHV
HQ� ORV� UHVWDXUDQWHV��HQ� ODV� WLHQGDV�GH�FRPHVWLEOHV�\�HQ� ORV�KRJDUHV�� LQFOXVR�HQ�HO�FOiVLFR
OLEUR� GH� FRFLQD� WtSLFDPHQWH� DPHULFDQR� -R\� RI� &RRNLQJ���� (VWDV� HQRUPHV� UDFLRQHV� QRV
OOHYDQ�D�UHGHILQLU� LQFRQVFLHQWHPHQWH�HO� WDPDxR�©QRUPDOª�GH�XQD�UDFLyQ��\� WDPELpQ�KDFH
PiV�GLItFLO�HVWLPDU�OD�FDQWLGDG�TXH�HVWDPRV�FRPLHQGR����7HQHU�DOLPHQWRV� WHQWDGRUHV�D� OD
YLVWD��TXH�XQD� UHYLVWD�QRV�GLVWUDLJD�R�TXH�QRV�RIUH]FDQ�XQD�JUDQ�YDULHGDG�GH�DOLPHQWRV�
WRGR�HOOR�SXHGH�FRQGXFLU�D�XQD�DOLPHQWDFLyQ�PHFiQLFD���

6L�KD�DGTXLULGR�HO�KiELWR�GH�FRPHU�FRQ�ORV�RMRV�HQ�OXJDU�GH�FRQ�HO�HVWyPDJR��WHQJD
SUHVHQWHV�HVWRV�FRQVHMRV�TXH� OH�D\XGDUiQ�D�FRQWURODU�FRQVFLHQWHPHQWH�HO� WDPDxR�GH� VXV
UDFLRQHV���

��87,/,&(�3/$726�<�&8%,(5726�0È6�3(48(f26��5HGXFLU�HO�WDPDxR�GH�ORV�SODWRV��FXHQFRV
\�FXFKDUDV�GH�VHUYLU�SXHGH�D\XGDUOH�D�OLPLWDU�VXV�UDFLRQHV�

�� (9,7(� /$6� ',675$&&,21(6� 0,(175$6� &20(�� (V� GH� OyJLFD� FRPSUHQGHU� TXH� YHU� OD
WHOHYLVLyQ� GXUDQWH� ODV� FRPLGDV� SXHGH� OOHYDU� D� SUHVWDU� PHQRV� DWHQFLyQ� D� OR� TXH
FRPHPRV�\�D�OD�VHQVDFLyQ�GH�VDFLHGDG��\�FRQWULEXLU��SRU�OR�WDQWR��D�XQD�DOLPHQWDFLyQ
PHFiQLFD��2WUDV�GLVWUDFFLRQHV�²XQD�SHOtFXOD��XQD�UHXQLyQ�VRFLDO�R�ODV�H[LJHQFLDV�GHO
HQWRUQR�ODERUDO²�SRGUtDQ� WHQHU�XQ�HIHFWR�VLPLODU��$Vt�SXHV��VHSDUH� OD�FRPLGD�GH� OD
WHOHYLVLyQ�\�RWUDV�DFWLYLGDGHV��&XDQGR�VH�VXPHUJH�HQ�XQD�DFWLYLGDG�DJUDGDEOHPHQWH
HYDVLYD�TXH�JXDUGD�UHODFLyQ�FRQ�OD�FRPLGD�²FRPR�XQD�FHQD�FRQ�LQYLWDGRV²�WHQJD
SUHVHQWH�TXH�QHFHVLWDUi�SUHVWDU�XQD�PD\RU�DWHQFLyQ�D� OR�TXH�SRQH�HQ�HO�SODWR�\� VH

���



OOHYD�D�OD�ERFD��5HDOLFH�LQVSLUDFLRQHV�SURIXQGDV�\�UHJXODUHV�D�OR�ODUJR�GH�OD�FRPLGD�
OH�D\XGDUiQ�D�YROYHU�D�VX�FXHUSR�\�UHFXSHUDU�HO�FRQWDFWR�FRQ�VX�HVWyPDJR��5HODMDU
WRGR�HO�RUJDQLVPR�FRQ�OD�UHVSLUDFLyQ�FRQVFLHQWH�PLHQWUDV�FRPH�HV�XQD�EXHQD�PDQHUD
SDUD�PDQWHQHUVH�HQ�VLQWRQtD�FRQ�XQR�PLVPR�\�FRQ�OD�FRPLGD�\�HYLWDU�OD�DOLPHQWDFLyQ
H[FHVLYD�

�� 35(*Ò17(6(�� ©¢(672<� 6(*852� '(� 48(� (672� (6� 6$12"ª�� 1XHVWUD� FUHHQFLD� GH� TXH� XQ
SURGXFWR�HV� VDQR�R�TXH�XQ� UHVWDXUDQWH� VLUYH�FRPLGD�VDOXGDEOH�²OR�TXH�:DQVLQN�\
VXV� FROHJDV� OODPDQ� XQD� ©DXUHROD� GH� VDOXGª²� SXHGH� KDFHUQRV� HUUDU� HQ� OR� TXH� VH
UHILHUH�D�ODV�UDFLRQHV�PRGHUDGDV��/D�JHQWH�WLHQGH�D�VXEHVWLPDU�HO�Q~PHUR�GH�FDORUtDV
GH� XQD� FRPLGD� HQ� 6XEZD\� HQ� PD\RU� PHGLGD� TXH� RWUD� HQ�0F'RQDOG¶V�� HQ� YLUWXG
TXL]i� GH� OD� PDVLYD� FDPSDxD� GH� PDUNHWLQJ� GH� OD� FDGHQD� GH� ViQGZLFKHV�� TXH� OD
SUHVHQWD� FRPR� XQD� RSFLyQ� ©VDQDª�� FRQ� VXV� FRQRFLGRV� DQXQFLRV� TXH� UHIOHMDQ� OD
SpUGLGD�GH�SHVR�GH�XQ�FOLHQWH�IDPRVR����$QWHV�GH�SHGLU��GHWpQJDVH��UHVSLUH�KRQGR��\
QR� SLHUGD� VX� SHUVSHFWLYD� FRQVFLHQWH� VyOR� SRUTXH� XQ� DOLPHQWR� KD� VLGR� HWLTXHWDGR
FRPR�©VDOXGDEOHª��/DV�FRPLGDV�VDQDV� WLHQHQ�FDORUtDV��\�FRQWURODU� ODV�FDORUtDV�HV� OD
FODYH�SDUD�FRQWURODU�HO�SHVR�

¢&RPH�PXFKR�SRU�OD�QRFKH"

6H� WUDWD� GH� XQD� TXHMD� FRP~Q� HQ� TXLHQHV� VH� HVIXHU]DQ� HQ� FRPHU� VDOXGDEOHPHQWH�� ©/R
KDJR�PX\�ELHQ�GXUDQWH�HO�GtD��SHUR�GHVSXpV�GH� OD�FHQD�QR�SXHGR�SDUDU�GH�SLFDUª��3DUD
DOJXQDV�SHUVRQDV��ODV�FRPLGDV�QRFWXUQDV�VLJQLILFDQ�PDVWLFDU�PHFiQLFDPHQWH�XQD�EROVD�GH
SDWDWDV� IULWDV�PLHQWUDV�YHQ� OD� WHOHYLVLyQ�R�VHUYLUVH�XQ�ERO�GH�KHODGR�FRPR�UHFRPSHQVD�D
XQ�GtD�HVWUHVDQWH��3DUD�RWURV��HO�DVt�OODPDGR�VtQGURPH�GH�OD�DOLPHQWDFLyQ�QRFWXUQD�HV�XQ
GHVRUGHQ�PXFKR�PiV�VHULR�GH�VXV�ULWPRV�FLUFDGLDQRV��VHJ~Q�HO�FXDO�FRQVXPHQ�DO�PHQRV�HO
�����GH�VXV�FDORUtDV�GLDULDV�GHVSXpV�GH�OD�FHQD�R�VH�OHYDQWDQ�HQ�PLWDG�GH�OD�QRFKH�SDUD
FRPHU�� OR� TXH� OLPLWD� VX� DSHWLWR� HQ� HO� GHVD\XQR���� $XQTXH� HO� VtQGURPH� GH� DOLPHQWDFLyQ
QRFWXUQD� D~Q� QR� KD� VLGR� WpFQLFDPHQWH� FODVLILFDGR� FRPR� XQ� WUDVWRUQR� DOLPHQWDULR�� VH
FRQVLGHUD�TXH� OR�SDGHFHQ�HQWUH�HO���\�HO������GH� ODV�SHUVRQDV� LPSOLFDGDV�HQ�SURJUDPDV
GH� UHGXFFLyQ� GH� SHVR��� \� TXH� SXHGH� LQWHUIHULU� FRQ� HO� LQWHQWR� GH� SHUGHU� SHVR���� 4XL]i
XVWHG� QR� SDGH]FD� HO� VtQGURPH� GH� DOLPHQWDFLyQ� QRFWXUQD� HQ� XQD� IDVH� DYDQ]DGD� �VL� FUHH
TXH�HV�DVt��FRQVXOWH�D�XQ�SURIHVLRQDO���SHUR�VL�GHVFXEUH�TXH�OD�QRFKH�HV�VLQyQLPR�GH�XQ
HVSDFLR�SDUD�SLFDU�GH�IRUPD�SRFR�VDQD��WHQJD�SUHVHQWHV�HVWRV�FRQVHMRV�

�� 2&83(� 686� 0$126� (1� 275$� &26$�� 7HMD�� FRQIHFFLRQH� XQ� iOEXP� GH� UHFRUWHV�� OHD� XQ
FXHQWR�HQ�YR]�DOWD�D�VXV�KLMRV��MXHJXH�DO�DMHGUH]��KDJD�DOJR�SDUD�PDQWHQHU�VXV�PDQRV
RFXSDGDV�\�OD�PHQWH�FRQFHQWUDGD�SDUD�DOHMDU�OD�WHQWDFLyQ�GH�OD�FRPLGD�

�� $3$*8(� (/� 7(/(9,625�� &RPR� YHUHPRV�� OD� JHQWH� WLHQGH� D� FRPHU� GH� IRUPD�PHFiQLFD
PLHQWUDV�YH�OD�WHOHYLVLyQ��\�WLHQGHQ�D�FRPHU�OR�TXH�YHQ�HQ�ORV�DQXQFLRV��HQ�VX�PD\RU
SDUWH� VQDFNV� SRFR� VDQRV�� $SDJDU� HO� WHOHYLVRU� \� HQFRQWUDU� RWUD� DFWLYLGDG� QRFWXUQD

���



SXHGH�D\XGDU�D�URPSHU�OD�FRVWXPEUH�GH�©FRPHU�\�PLUDUª�
�� 6($� &216&,(17(� '(� 'Ï1'(� 75$%$-$��5HYLVDU� VX� FRUUHR� HOHFWUyQLFR� HQ� OD�PHVD� GH� OD

FRFLQD�GHVSXpV�GH�OD�FHQD�VLJQLILFD�HVWDU�PX\�FHUFD�GH�ORV�VQDFNV�WHQWDGRUHV��9D\D�D
RWUD� KDELWDFLyQ�� 6L� WLHQH� TXH� WUDEDMDU� HQ� OD� FRFLQD�� PDQWHQJD� IXHUD� GH� OD� YLVWD� ORV
DOLPHQWRV�PiV�WHQWDGRUHV���

��5('8=&$�(/�(675e6��+D\�HYLGHQFLD�GH�TXH�HO�HVWUpV�SXHGH�GHVHQFDGHQDU�HO�VtQGURPH
GH� DOLPHQWDFLyQ� QRFWXUQD� \� TXH� OLPLWDU� HO� HVWUpV� SXHGH� FRQWULEXLU� D� IUHQDUOR�� HQ� XQ
SHTXHxR� HVWXGLR� GH� XQD� VHPDQD�� ORV� FRPHQVDOHV� QRFWXUQRV� TXH� HVFXFKDEDQ� XQD
FLQWD�GH�UHODMDFLyQ�PXVFXODU�GH�YHLQWH�PLQXWRV�GH�GXUDFLyQ�WRGDV�ODV�QRFKHV�DQWHV�GH
LU�D�GRUPLU�GLMHURQ�WHQHU�PHQRV�KDPEUH�\�FRPHU�PHQRV�GXUDQWH�OD�QRFKH��\�SDGHFHU
XQ�HVWUpV�PHQRU��TXH�ORV�FRPHQVDOHV�QRFWXUQRV�TXH�QR�UHDOL]DURQ�QLQJXQD�DFWLYLGDG
GHVHVWUHVDQWH����(V�XQ�EXHQ�PRPHQWR�SDUD�SUREDU�ODV�PHGLWDFLRQHV�TXH�VH�RIUHFHQ�D
OR�ODUJR�GH�HVWDV�SiJLQDV�\�HQ�OD�JXtD�GH�ODV�SiJLQDV�ZHE�GH�HVWH�OLEUR��2�ELHQ�SUXHEH
RWUDV�DFWLYLGDGHV� UHODMDQWHV��FRPR�HVFXFKDU�P~VLFD�VXDYH�� OHHU�XQ� OLEUR�R� WRPDU�XQ
EDxR�

��9È<$6(�$�'250,5�$17(6��&RPR�VHxDODPRV�HQ�HO�FDStWXOR����ODV�SHUVRQDV�TXH�GXHUPHQ
PHQRV� WLHQGHQ�D�SHVDU�PiV�TXH�TXLHQHV�GLVIUXWDQ�GH�XQ�VXHxR�UHSDUDGRU��\�XQD�GH
ODV� UD]RQHV� SXHGH� VHU� VHQFLOODPHQWH� TXH� WUDVQRFKDU� GLODWD� HO� WLHPSR� SDUD� FRPHU�
'RUPLU�OR�VXILFLHQWH�WDPELpQ�SXHGH�D\XGDU�D�PLWLJDU�HO�KDPEUH�GXUDQWH�HO�GtD�

�� 6,� 3,&$� '85$17(� /$� 12&+(�� (/,-$� )587$6� <� 9(5'85$6�� 6L� GHFLGH� FRQVFLHQWHPHQWH
UHVSRQGHU�D�OD�H[LJHQFLD�GH�VX�FXHUSR�GH�SLFDU�GXUDQWH�OD�QRFKH��KiJDOR�FRQ�IUXWDV�\
YHUGXUDV� IUHVFDV�� /OHYDQ� ILEUD�� SURGXFHQ� XQD� SURQWD� VDFLHGDG� \� QR� WLHQHQ� WDQWDV
FDORUtDV�

¢7RPD�FRPLGD�UiSLGD�R�YD�D�UHVWDXUDQWHV�D�PHQXGR"

/RV� HVWDGRXQLGHQVHV� JDVWDQ� PiV� GHO� ��� �� GH� VXV� SUHVXSXHVWRV� GH� DOLPHQWDFLyQ� HQ
FRPLGDV� IXHUD� GH� FDVD���� \� OD� LQYHVWLJDFLyQ� KD� GHPRVWUDGR� TXH� ODV� FRPLGDV� SUHSDUDGDV
IXHUD� GH� FDVD� WLHQGHQ� D� VHU� PHQRV� VDQDV� TXH� ODV� TXH� FRFLQDPRV� HQ� QXHVWUDV� SURSLDV
FRFLQDV���� /R� PHMRU� TXH� SXHGH� KDFHUVH� FXDQGR� VH� LQWHQWD� SHUGHU� SHVR� HV� HOLPLQDU
FRPSOHWDPHQWH� OD� FRPLGD� UiSLGD�� ,QFOXVR� ODV� RSFLRQHV� ©VDQDVª� QR� VXHOHQ� VHUOR� WDQWR�
7HQJD� SUHVHQWH� HVWRV� FRQVHMRV� SDUD� WRPDU� ODV� GHFLVLRQHV� PiV� VDOXGDEOHV� HQ� ORV
UHVWDXUDQWHV�FRQYHQFLRQDOHV�R�GH�FRPLGD�UiSLGD�

�� ,1'$*8(� 35(9,$0(17(�� (Q� OD� DFWXDOLGDG� PXFKRV� UHVWDXUDQWHV� WLHQHQ� LQIRUPDFLyQ
QXWULFLRQDO� RQ�OLQH� TXH� SRGUi� VRUSUHQGHUOH��(Q� DOJXQRV� HVWDEOHFLPLHQWRV� GH� FRPLGD
UiSLGD�� SRU� HMHPSOR�� XQ� SHTXHxR� ViQGZLFK� SXHGH� WHQHU� PHQRV� FDORUtDV� TXH� XQD
HQVDODGD�FRQ�TXHVR�\�VDOVDV�

���



��3,'$�5$&,21(6�0È6�3(48(f$6��&XDQGR�FRPHPRV�HQ�XQ�UHVWDXUDQWH�HV�PX\�SUREDEOH
TXH�WRPHPRV�ORV�DOLPHQWRV�XQD�YH]�TXH�HVWiQ�HQ�HO�SODWR��FXDQWR�PD\RUHV�VHDQ�ODV
UDFLRQHV�� PiV� FRPHUHPRV�� 3RU� OR� WDQWR�� SLGD� XQ� DSHULWLYR� HQ� OXJDU� GH� XQ� SODWR
SULQFLSDO�� FRPSDUWD� HO� SODWR� SULQFLSDO� FRQ� VX� DFRPSDxDQWH� R� SLGD� DO� FDPDUHUR� XQ
UHFLSLHQWH�©SDUD�OOHYDUª�SDUD�FRORFDU�HQ�pO�OD�PLWDG�GH�OD�UDFLyQ�DQWHV�GH�FRPHWHU�XQ
H[FHVR�� <� SUHVFLQGD� GH� ORV� H[WUDV� ²SDQ� \� PDQWHTXLOOD�� EHELGDV� LOLPLWDGDPHQWH
D]XFDUDGDV²�D�ILQ�GH�UHVHUYDU�VX�DSHWLWR�\�FDORUtDV�SDUD�DOLPHQWRV�PiV�QXWULWLYRV�\
VDWLVIDFWRULRV�

�� 12� 720(� /26� ©0(1Ò6ª� '(� &20,'$� 5È3,'$�� ,U� D� OD� FDUWD� HQ� XQ� HVWDEOHFLPLHQWR� GH
FRPLGD�UiSLGD�SXHGH�VHU�XQ�SRFR�PiV�FDUR��LQFOXVR�FRPSUDQGR�PHQRV�FRPLGD��SHUR
¢TXLpQ� QHFHVLWD� VHU� WHQWDGR� SRU� ������ FDORUtDV� HQ� XQ� PHQ~� FRPSOHWR� FRQ� SDWDWDV
IULWDV� JUDQGHV�� XQD� KDPEXUJXHVD� LQPHQVD� \� XQ� UHIUHVFR� H[WUD� JUDQGH"� /H
VRUSUHQGHUi� KDVWD� TXp� SXQWR� SXHGH� VDFLDUQRV� XQ� SHTXHxR� ViQGZLFK� \� XQDV� SRFDV
SDWDWDV�IULWDV��HVSHFLDOPHQWH�VL�ODV�FRPH�\�ODV�VDERUHD�OHQWDPHQWH�

��'(638e6�'(�/$�&20,'$�� 3,'$�&$)e�2�7e�(1�/8*$5�'(� 32675(��:DQVLQN� VHxDOD� TXH� OD
DWPyVIHUD� UHODMDQWH� GH� XQ� UHVWDXUDQWH� DOXPEUDGR� SRU� YHODV� SXHGH� KDFHU� TXH� OD
FRPLGD� VHD� PiV� DJUDGDEOH�� SHUR� WDPELpQ� LQGXFH� D� SHUPDQHFHU� PiV� WLHPSR� HQ� OD
PHVD�\�D�FRPHU�PiV����6X�VXJHUHQFLD��UHFUpHVH�FRQ�XQD�WD]D�GH�FDIp�HQ�OXJDU�GH�FRQ
XQ�SRVWUH�FRQ�XQ�DOWR�YDORU�FDOyULFR�

¢1R�WLHQH�WLHPSR�SDUD�SUHSDUDU�FRPLGDV�VDQDV"

/D�SUHVLyQ�GHO�WLHPSR�HQ�HO�WUDEDMR�\�HQ�OD�IDPLOLD�SXHGH�DWDUQRV�ODV�PDQRV��\�OD�IDOWD�GH
WLHPSR� SDUD� SUHSDUDU� OD� FRPLGD� VH� FRQFLEH� FRPR� XQD� EDUUHUD� SDUD� XQD� DOLPHQWDFLyQ
VDOXGDEOH���� 6LQ� HPEDUJR�� FRQ� XQD� SODQLILFDFLyQ� FXLGDGRVD�� XQD� DOLPHQWDFLyQ� VDQD� QR
WLHQH� SRU� TXp� OOHYDU� PiV� WLHPSR� TXH� VDOLU� D� EXVFDU� FRPLGD� SUHSDUDGD� R� LQWURGXFLU� XQD
SL]]D�FRQJHODGD�HQ�HO�KRUQR��7HQJD�SUHVHQWHV�ODV�VLJXLHQWHV�LQGLFDFLRQHV�

�� 5(3$57$� /$6� 7$5($6� '(� /$� &(1$�� ,PSOLTXH� D� ORV� PLHPEURV� GH� VX� IDPLOLD� R� D� VXV
FRPSDxHURV� GH� KDELWDFLyQ� HQ� OD� SUHSDUDFLyQ� GH� OD� FRPLGD�� LQFOXVR� ORV� QLxRV
SHTXHxRV� SXHGHQ� D\XGDU�� 6L� YLYH� VROR�� SLHQVH� HQ� KDFHU� XQ� DOPXHU]R� VDQR� R
LQWHUFDPELDU�FHQDV�FRQ�FXDWUR�FRPSDxHURV�GH�WUDEDMR��SLGD�D�FDGD�XQR�TXH�SUHSDUH
XQ�SODWR�VDOXGDEOH�SDUD�FLQFR�HO� ILQ�GH�VHPDQD��\�GLYLGD� ODV� UDFLRQHV�HQ� UHFLSLHQWHV
SRUWiWLOHV�� (O� OXQHV� SRGUiQ� LQWHUFDPELDUORV�� \� DVt� WHQGUiQ� DOPXHU]RV� R� FHQDV� SDUD
WRGD�OD�VHPDQD�

�� 7(1*$� 08&+2� &8,'$'2� &21� /26� 3/$72� 35(3$5$'26�� 4XL]i� RSWH� SRU� ORV� SODWRV
SUHSDUDGRV�SDUD�DKRUUDUVH�HO�WLHPSR�GH�KDFHU�OD�FRPLGD��SHUR�HVWH�WLSR�GH�DOLPHQWRV
WDPELpQ�WLHQH�VXV�LQFRQYHQLHQWHV��$OJXQDV�FRPLGDV�SURFHVDGDV�HVWiQ�FDUJDGDV�GH�VDO
R� D]~FDU� R� SUHVHQWDQ� XQ� DOWR� FRQWHQLGR� HQ� JUDVDV� PDOVDQDV�� %XVTXH� SODWRV
FRQJHODGRV� FRQ�PHQRV� GH� ����PLOLJUDPRV� GH� VRGLR��PHQRV� GH� �� JUDPRV� GH� JUDVD

���



VDWXUDGD����JUDPRV�GH�JUDVDV�WUDQV�\�TXH�WHQJD�DO�PHQRV�XQRV�SRFRV�JUDPRV�GH�ILEUD
SRU�UDFLyQ��DxDGD�IUXWD�IUHVFD�R�HQVDODGD�SDUD�SRQHU�HO�EURFKH�D�VX�FRPLGD��2�ELHQ
SUHSDUH� VX� SURSLD� FRPLGD� ©VDQDª� SUHSDUDGD�� FRFLQH� XQD� JUDQ� FDQWLGDG� GH� FHUHDOHV
LQWHJUDOHV��DOXELDV�VHFDV�R�YHUGXUDV�DVDGDV�HO�GRPLQJR�\�XWLOtFHORV�HQ� ODV�FRPLGDV�D
OR� ODUJR� GH� OD� VHPDQD� R� FRQJpOHORV� HQ� SHTXHxDV� SRUFLRQHV� SDUD� IDFLOLWDUOH� DOJXQRV
DOPXHU]RV�R�FHQDV�

¢&RPH�PiV�ORV�ILQHV�GH�VHPDQD�TXH�GXUDQWH�OD�VHPDQD"

/RV� ILQHV� GH� VHPDQD� VRQ� HO� PRPHQWR� GH� UHODMDUVH� \� VRFLDOL]DU� \�� SDUD� PXFKRV� GH
QRVRWURV�� FRPHU� PiV� GH� OR� GHELGR�� \� HVDV� SHTXHxDV� LQGXOJHQFLDV� SXHGHQ� KDFHU� TXH
TXLHQHV� HVWiQ� D� GLHWD� JDQHQ� SHVR� R� GLVPLQX\DQ� HO� ULWPR� DO� TXH� OR� SLHUGHQ�� (O� 5HJLVWUR
1DFLRQDO� GH�&RQWURO� GHO�3HVR�KD� GHVFXELHUWR� TXH� ODV� SHUVRQDV� TXH� GXUDQWH� ORV� ILQHV� GH
VHPDQD�� IHVWLYRV� R� GXUDQWH� ODV� YDFDFLRQHV�PDQWLHQHQ� HO� PLVPR� SDWUyQ� GH� DOLPHQWDFLyQ
TXH� GXUDQWH� OD� VHPDQD� WLHQGHQ� D� WHQHU�PD\RU� p[LWR� HQ� OD� FRQWLQXLGDG� GH� VX� SpUGLGD� GH
SHVR���

6L�GHVFXEUH�TXH�ORV�ILQHV�GH�VHPDQD�IDOOD�HQ�VXV�SODQHV�SDUD�XQD�DOLPHQWDFLyQ�VDQD�
FRQVLGHUH�HVWDV�VXJHUHQFLDV�SDUD�PDQWHQHUVH�ILHO�D�VX�SURSyVLWR�

��(6&5,%$�81�',$5,2�',(7e7,&2��/D� LQYHVWLJDFLyQ�VXJLHUH�TXH�TXLHQHV�FRQVLJQDQ� OR�TXH
FRPHQ�SXHGHQ�WHQHU�PiV�p[LWR�HQ�OD�SpUGLGD�GH�SHVR�\�HQ�HYLWDU�VX�UHFXSHUDFLyQ��\D
TXH� OD�DXWRVXSHUYLVLyQ�HV�XQ�HOHPHQWR�FODYH�GH� OD�DXWRUUHJXODFLyQ����$QRWH� WRGR� OR
TXH� FRPH� HQ� VX� FDOHQGDULR�� VX� WHOpIRQR�PyYLO� R� HQ� XQD� GH� ODV�PXFKDV� ZHEV� TXH
RIUHFHQ� GLDULRV� GLHWpWLFRV� JUDWXLWRV� \� RQ�OLQH�� 3XHGH� LQFOXVR� LQWHQWDU� WRPDV� IRWRV
GLJLWDOHV�GH� OR�TXH�FRPH��XQD� LPDJHQ�YDOH�PiV�TXH�PLO�SDODEUDV��\�H[LVWH�HYLGHQFLD
GH� TXH� KDFHU� IRWRV� GH� OR� TXH� FRPHPRV� QRV� KDFH� PiV� FRQVFLHQWHV� GH� QXHVWUDV
RSFLRQHV�DOLPHQWDULDV����1R�VH�DWRUPHQWH�FRQ�ORV�GHWDOOHV��VL�VXV�DSXQWHV�VRQ�EUHYHV�
VHUiQ�LJXDOPHQWH�HILFDFHV�SDUD�OD�SpUGLGD�GH�SHVR���

��3/$1,),48(�686�&20,'$6�6,�9$�$�(67$5�)8(5$��6L�YD�D�HVWDU�IXHUD�WRGR�HO�GtD��SUHSDUH
DOJXQRV� DOLPHQWRV� VDQRV� HQ� XQD� QHYHUD� SRUWiWLO� SDUD� GDUVH� OD� RSRUWXQLGDG� GH� XQ
DOPXHU]R� FRQVFLHQWH�� 6L� YD� D� WRPDU� XQ� DOPXHU]R� HQ� XQD� FDGHQD� GH� UHVWDXUDQWHV�
YLVLWH� OD� ZHE� GHO� HVWDEOHFLPLHQWR� DQWHV� GH� LU�� OD� PD\RUtD� RIUHFHQ� LQIRUPDFLyQ
QXWULFLRQDO�TXH�OH�D\XGDUi�D�VHOHFFLRQDU�ODV�RSFLRQHV�PiV�VDOXGDEOHV�

��&219,(57$�68�7,(032�62&,$/�(1�7,(032�$&7,92��12�(1�7,(032�3$5$�&20(5��(Q� OXJDU
GH�UHXQLUVH�FRQ�XQ�DPLJR�SDUD� WRPDU�XQ�FDIp�D]XFDUDGR��TXHGH�FRQ�pO�SDUD�GDU�XQ
SDVHR�LQWHQVR��2�YD\D�D�EDLODU�HO�ViEDGR�SRU�OD�QRFKH�HQ�OXJDU�GH�VDOLU�D�FHQDU���3DUD
PiV�LGHDV�SDUD�HVWDU�DFWLYR��YpDVH�HO�FDStWXOR����

¢&RPH�FXDQGR�HVWi�HQIDGDGR��WULVWH��DEXUULGR�R�HVWUHVDGR"

���



/D� UHODFLyQ� HQWUH� OD� FRPLGD� \� ODV� HPRFLRQHV� HV� FRPSOLFDGD�� (Q� XQ� ODGR� GHO� HVSHFWUR
WHQHPRV�D�DOJXLHQ�TXH�KD�WHQLGR�XQ�GtD�HVWUHVDQWH�HQ�HO�WUDEDMR�\�HQFXHQWUD�SODFHU�HQ�XQD
FKRFRODWLQD� GH� FDPLQR� D� FDVD�� (Q� HO� RWUR� H[WUHPR� VH� HQFXHQWUD� TXLHQ� OXFKD� FRQWUD� OD
DQRUH[LD��OD�EXOLPLD��ORV�DWUDFRQHV�X�RWUR�WLSR�GH�WUDVWRUQRV�DOLPHQWDULRV��(O�HVWUpV�\�RWUDV
PXFKDV� HPRFLRQHV� SXHGHQ� LQFLWDU� D� DOJXLHQ� D� UHFXUULU� D� OD� FRPLGD� SDUD� HQFRQWUDU
FRQVXHOR��HQWUH�HVDV�HPRFLRQHV�WHQHPRV�OD�LUD��OD�DQVLHGDG��HO�DEXUULPLHQWR��OD�VROHGDG�\
OD�WULVWH]D����([LVWH�XQD�YDULHGDG�GH�WpFQLFDV�SDUD�FDPELDU�HO�FRPSRUWDPLHQWR�R�DOWHUDU�ORV
SURFHVRV�GH�SHQVDPLHQWR�SDUD�KDFHU�IUHQWH�D� OD�DOLPHQWDFLyQ�HPRFLRQDO����6L�SLHQVD�TXH
OD�FRPSXOVLyQ�GH�FRPHU� LQGXFLGD�SRU�IDFWRUHV�HPRFLRQDOHV�HVWi�KDFLHQGR�GHVFDUULODU�VXV
LQWHQWRV�SRU�FRPHU�VDOXGDEOHPHQWH��WHQJD�SUHVHQWHV�HVWRV�FRQVHMRV�SDUD�D\XGDUOH�D�HYLWDU
XWLOL]DU�OD�FRPLGD�SDUD�JHVWLRQDU�VXV�VHQWLPLHQWRV�

��87,/,&(�/$�$7(1&,Ï1�3/(1$�3$5$�5(&212&(5�/$�',)(5(1&,$�(175(�(/�+$0%5(�)Ë6,&$�<
(02&,21$/�� $QWHV� GH� LU� DO� IULJRUtILFR� R� DFHUFDUVH� DO� HVWDQWH� GH� VQDFNV� GHO
VXSHUPHUFDGR�� GHWpQJDVH�� UHDOLFH� XQD� LQVSLUDFLyQ� OHQWD� \� SURIXQGD�� \� DO� HVSLUDU
IRUP~OHVH�HVWD�SUHJXQWD��¢WHQJR�KDPEUH�GH�YHUDV��R�HVWRV�DOLPHQWRV� UHFRQIRUWDQWHV
PH� DSHWHFHQ� SDUD� DOLYLDU�PL� HVWUpV� X� RWUD� HPRFLyQ"� 6L� HVFULEH� XQ� GLDULR� GLHWpWLFR�
DQRWDU�VX�HVWDGR�GH�iQLPR�\�VX�QLYHO�GH�KDPEUH�DO�FRPHU�OH�D\XGDUi�D�LGHQWLILFDU�VL�
\�FXiQGR��VXV�HPRFLRQHV�OH�LQGXFHQ�D�FRPHU�HQ�H[FHVR�

��%8648(� 9Ë$6� $/7(51$7,9$6� 3$5$� $)5217$5� (/� (675e6� <� /$6� (02&,21(6�� (O� SDVHR�� HO
\RJD�� OD�PHGLWDFLyQ�GH� OD�DWHQFLyQ�SOHQD��FDQWDU� VLJXLHQGR�VX� UHSURGXFWRU�GH�03��
SUDFWLFDU� OD� MDUGLQHUtD�� WRPDU� XQ� EDxR� SHUIXPDGR� GH� KLHUEDV�� XQD� FRQYHUVDFLyQ
WHOHIyQLFD�FRQ�XQ�DPLJR��KH�DTXt�DOJXQDV�GH�ODV�PXFKDV�DFWLYLGDGHV�TXH�SXHGH�HOHJLU
SDUD� DOLYLDU� HO� HVWUpV� \� SURFXUDUVH� XQD� DOWHUQDWLYD� SDUD� FDQDOL]DU� VXV� HPRFLRQHV� DO
PDUJHQ�GH�OD�FRPLGD�

��$/(-(�/26�$/,0(1726�7(17$'25(6�'(�/$6�=21$6�'(�(675e6�(/(9$'2��6L�HQ�HO�WUDEDMR
HVWi�EDMR�XQD�JUDQ�SUHVLyQ�� VXVWLWX\D�HO�ERWH�GH�FDUDPHORV�GH�VX�HVFULWRULR�SRU�XQD
SHORWD�DQWLHVWUpV�R�XQD�IXHQWH�]HQ�GH�VREUHPHVD�

�� &2168/7(� &21� 81� 352)(6,21$/� (63(&,$/,=$'2� (1� $/,0(17$&,Ï1� (02&,21$/�� 6L� QR
SXHGH� UHGXFLU� VX� DOLPHQWDFLyQ� HPRFLRQDO� SRU� VXV� SURSLRV�PHGLRV�� WDO� YH]� SUHILHUD
EXVFDU�XQ�SVLTXLDWUD�R�WHUDSHXWD�HVSHFLDOL]DGR�HQ�WUDVWRUQRV�DOLPHQWDULRV��6X�PpGLFR
R� HO� SURJUDPD� GH� DVLVWHQFLD� SDUD� HPSOHDGRV� HQ� VX� WUDEDMR� SRGUiQ� GHULYDUOR� D� XQ
HVSHFLDOLVWD�� /D� $VRFLDFLyQ� 1DFLRQDO� SDUD� ORV� 7UDVWRUQRV� $OLPHQWDULRV� WLHQH� XQ
Q~PHUR�GH�LQIRUPDFLyQ�JUDWXLWR��DVt�FRPR�XQ�GLUHFWRULR�GH�SURYHHGRUHV�\�JUXSRV�GH
DSR\R�HQ�VX�SiJLQD�ZHE��KWWS���ZZZ�QDWLRQDOHDWLQJGLVRUGHUV�RUJ�JHW�KHOS�WRGD\��

7UDGXFLU�HO�FRQRFLPLHQWR�HQ�DFFLyQ��VX�HVWUDWHJLD�GH�DOLPHQWDFLyQ�DTXt

���



/H� KHPRV� RIUHFLGR� XQ�PHQ~� GH� RSFLRQHV� SDUD� UHDOL]DU� FDPELRV� VDOXGDEOHV� HQ� VX� GLHWD
FRWLGLDQD�� +HPRV� UHSDVDGR� ODV� PHMRUHV� RSFLRQHV� DOLPHQWDULDV� SDUD� OD� VDOXG�� ORV
LPSHGLPHQWRV� PiV� FRPXQHV� D� XQD� DOLPHQWDFLyQ� VDOXGDEOH�� $KRUD� HV� HO� PRPHQWR� GH
XQLUOR� WRGR� \� FUHDU� XQD� HVWUDWHJLD� SUiFWLFD� TXH� OH� SHUPLWD� GLVIUXWDU� GHO�PLQGIXOQHVV� HQ
FDGD�FRPLGD��\� DFHUFDUVH� D� VX�REMHWLYR�GH� DOFDQ]DU�XQ�SHVR� VDOXGDEOH��/R� OODPDPRV� VX
HVWUDWHJLD� GH� DOLPHQWDFLyQ�DTXt�� GRQGH� DTXt� VLJQLILFD� FRQFHQWUDUVH� HQ� HO� PRPHQWR
SUHVHQWH��&RQ�VX�HVWUDWHJLD�GH�DOLPHQWDFLyQ�DTXt��SRGUi�HVWDEOHFHU�VXV�REMHWLYRV�SDUD�XQD
DOLPHQWDFLyQ� VDQD� \� FRQVFLHQWH�� \� SDUD� HYLWDU� FRPHU� HQ� H[FHVR�� GLVFHUQLU� PRGRV� GH
VRUWHDU� ODV� EDUUHUDV� TXH� OH� LPSLGHQ� DOFDQ]DU� VXV� REMHWLYRV� \� SUHSDUDU� ORV� SDVRV� TXH� OH
OOHYDUiQ�D�OD�FRQVHFXFLyQ�GH�ORV�PLVPRV��(VWD�HVWUDWHJLD�GH�DOLPHQWDFLyQ�DTXt�VH�LQFOXLUi
HQ�VX�H[KDXVWLYR�3ODQ�GH�YLGD�FRQVFLHQWH�GHO�FDStWXOR���

&RPR�KHPRV�VHxDODGR�� OD�DOLPHQWDFLyQ�FRQVFLHQWH�DEDUFD� OR�TXH�FRPHPRV�\�FyPR
FRPHPRV�� XQD� VHULH� GH� KiELWRV� SURIXQGDPHQWH� DUUDLJDGRV� \� TXH� H[LJHQ� XQ� FRQWLQXDGR
HVIXHU]R� SDUD� VHU� FDPELDGRV�� $XQTXH� H[LVWHQ� PXFKRV� SRVLEOHV� FDPELRV� TXH� RSHUDU� HQ
FXDOTXLHUD�GH� HVWDV�GLPHQVLRQHV�GH� OD� DOLPHQWDFLyQ�FRQVFLHQWH�� VyOR�XVWHG�SXHGH�GHFLGLU
FXiOHV� VRQ� PiV� LPSRUWDQWHV� \� IDFWLEOHV�� 3DUD� D\XGDUOH� D� LGHQWLILFDU� VXV� REMHWLYRV� GH
DOLPHQWDFLyQ�DTXt�� OR�TXH� OH�D\XGDUi�D�DOFDQ]DUORV�\� ODV�EDUUHUDV�FRQ�TXH�VH�HQIUHQWDUi�
UHIOH[LRQH�HQ�OD�VHULH�GH�SUHJXQWDV�TXH�OH�SUHVHQWDPRV�D�FRQWLQXDFLyQ��/OHYDU�XQ�GLDULR�OH
D\XGDUi�D�SHQVDU�ODV�UHVSXHVWDV�\�GLVHxDU�VX�HVWUDWHJLD�

8WLOLFH� VXV� UHIOH[LRQHV� SDUD� HOHJLU� ORV� REMHWLYRV� PiV� LPSRUWDQWHV� \� IDFWLEOHV� HQ� VX
FDVR�� \� FUHH� VX� SURSLD� SUiFWLFD� GH� DOLPHQWDFLyQ�DTXt�� FRPR� HO� HMHPSOR� GH� OD� WDEOD� ����
8QD� YH]� TXH� KD\D� ORJUDGR� FDPELDU� XQ� KiELWR�� UHIXHUFH� HO� FDPELR� D� ILQ� GH� UHDOL]DU
FDPELRV�XOWHULRUHV��/OHYDU�XQ�GLDULR�GHO�SURJUHVR�GH�OD�DOLPHQWDFLyQ�DTXt�OH�VHUi�GH�D\XGD
HQ�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�

&RPR�WRGRV�ORV�SODQHV�RULHQWDGRV�D�OD�DFFLyQ��OD�HVWUDWHJLD�GH�DOLPHQWDFLyQ�DTXt�QR
WLHQH� SRU� TXp� VHU� XQ� GRFXPHQWR� HVWiWLFR�� $� PHGLGD� TXH� JDQH� H[SHULHQFLD� FRQ� OD
DOLPHQWDFLyQ�VDQD�\�FRQVFLHQWH�\�DIURQWH� ORV�REVWiFXORV��VXV�REMHWLYRV�\� ODV� LQGLFDFLRQHV
SDUD� VXSHUDU� ODV� EDUUHUDV� WDPELpQ� SXHGHQ� FDPELDU�� 7HQJD� HQ� PHQWH� OD� QDWXUDOH]D
LPSHUPDQHQWH�GH� WRGR� OR�TXH�KDFHPRV��1R� WHPD�DMXVWDU� ODV�FRVDV�VLHPSUH�\�FXDQGR�VH
DVHJXUH� GH� FRPSURPHWHUVH� \� WUDEDMDU� KDFLD� VX� REMHWLYR� ~OWLPR�� HVFRJHU� DOLPHQWRV
GHOLFLRVRV� \� VDOXGDEOHV� HQ� FDGD� FRPLGD�� KDFHU� GH� FDGD� ERFDGR� XQ� ERFDGR� FRQVFLHQWH� \
SHUGHU�SHVR�\�QR�UHFXSHUDUOR�

¢3RU�TXp�TXLHUH�FRPHU�PiV�VDQD�\�FRQVFLHQWHPHQWH"
3LHQVH� HQ� ODV� UD]RQHV� TXH� OH� LQGXFHQ� D� HOHJLU� DOLPHQWRV�PiV� VDQRV� \� UDFLRQHV�PiV

SHTXHxDV��<�SLHQVH�HQ� WRGDV� ODV� UD]RQHV�SRU� ODV�TXH�TXLHUH�DSOLFDU�HO�PLQGIXOQHVV� D� VXV
FRPLGDV�� (VDV� UD]RQHV� SXHGHQ� DWUDYHVDU� WRGRV� ORV� DVSHFWRV� GH� VX� YLGD�� 6HUtD� ~WLO
DQRWDUODV�HQ�XQ�GLDULR�SDUD�UHIOH[LRQDU�HQ�HOODV�PiV�WDUGH�

���



(MHPSORV��4XLHUR� VHQWLUPH� PHMRU� FRQPLJR� PLVPR�� 4XLHUR� SHUGHU� SHVR�� 4XLHUR
UHEDMDU�PL�FROHVWHURO�PDOR��4XLHUR�UHGXFLU�HO�ULHVJR�GH�GLDEHWHV��4XLHUR�GLVPLQXLU�ORV
FDUERKLGUDWRV� HQ� PLV� FRPLGDV�� 4XLHUR� YLYLU� D� XQ� ULWPR� PiV� OHQWR� SDUD� GLVIUXWDU� OD
FRPLGD�

¢4Xp� KD\� GH� PDOR� HQ� WRPDU� DOLPHQWRV� TXH� UHVXOWDQ� GDxLQRV� SDUD� VX� VDOXG� \� HO
SODQHWD"�¢4Xp�KD\�GH�PDOR�HQ�FRPHU�PXFKR�R�HQ�KDFHUOR�PHFiQLFDPHQWH"

3LHQVH� HQ� ODV� GHVYHQWDMDV� GH� HOHJLU� DOLPHQWRV� SRFR� VDQRV�²SDUD� OD� SURSLD� VDOXG� \
SDUD�HO�PHGLR�DPELHQWH²�\�HQ�ORV�LQFRQYHQLHQWHV�GH�FRPHU�PiV�GH�OR�TXH�VX�RUJDQLVPR
QHFHVLWD��3LHQVH�HQ�ODV�GHVYHQWDMDV�GH�QR�SUHVWDU�DWHQFLyQ�DO�DFWR�GH�FRPHU�R�GH�LJQRUDU
WRGDV�ODV�LPSOLFDFLRQHV�GH�VXV�GHFLVLRQHV�DOLPHQWDULDV��8QD�YH]�PiV��SXHGHQ�FRQGLFLRQDU
WRGDV�ODV�IDFHWDV�GH�VX�YLGD�

(MHPSORV�� 6HJXLUp� HVWDQGR� JRUGR�� 1R� PH� VHQWLUp� ELHQ� FRQPLJR� PLVPR�� 0L
FROHVWHURO� VHJXLUi� VXELHQGR�� *DVWDUp� GLQHUR� \� DJRWDUp� ORV� UHFXUVRV� GHO� SODQHWD
FRPLHQGR�PiV�GH�OR�TXH�QHFHVLWR�

¢4Xp� FRPLGDV� VDQDV� OH� JXVWDQ"� ¢4Xp� DOLPHQWRV� VDQRV� OH� JXVWDUtD� SUREDU"� ¢4Xp
SUiFWLFDV�GH�DOLPHQWDFLyQ�FRQVFLHQWH�TXHUUtD�SRQHU�HQ�SUiFWLFD"

3LHQVH� HQ� ORV� DOLPHQWRV� VDOXGDEOHV� TXH� OH� GDQ� DOHJUtD�� 3LHQVH� HQ� ORV� DOLPHQWRV
VDOXGDEOHV�TXH�HQ�OD�DFWXDOLGDG�QR�FRQVXPH��SHUR�TXH�SRGUtD�FRQVLGHUDU�HQ�LQFRUSRUDU�D
VXV�FRPLGDV��$QyWHORV��DVt�FRPR�ODV�UD]RQHV�SRU� ODV�TXH�TXLHUH�TXH�IRUPHQ�SDUWH�GH�VX
DOLPHQWDFLyQ��$�FRQWLQXDFLyQ��SLHQVH�HQ�ODV�SUiFWLFDV�GH�ORV�FRPHQVDOHV�FRQVFLHQWHV�\�HQ
FXiOHV�TXHUUtD�VHJXLU�\�SRU�TXp�

(MHPSORV�GH�FRPLGD��YHUGXUDV�GH�KRMD�YHUGH��SRUTXH�DSRUWDUiQ�FDOFLR�\�YLWDPLQD
.�D�PLV�KXHVRV��3URWHtQD�YHJHWDO�FRPR�OD�GH�ODV�QXHFHV�\�OHQWHMDV��\D�TXH�VRQ�PHMRUHV
SDUD�HO�SODQHWD�\�WLHQHQ�QXWULHQWHV�EHQHILFLRVRV�SDUD�PL�RUJDQLVPR��)UXWDV�GH�FRORUHV
EULOODQWHV�FRPR� IUHVDV�\�DUiQGDQRV��SRUTXH� VX�GXO]XUD�QDWXUDO� VDWLVIDUi�PL�QHFHVLGDG
GHO�VDERU�GXOFH�VLQ�GLVSDUDU�HO�QLYHO�GH�D]~FDU�HQ�VDQJUH�

(MHPSORV� GH� SUiFWLFD� DOLPHQWDULD� FRQVFLHQWH�� &RQFHQWUDUPH� HQ� ORV� DOLPHQWRV� PH
DSRUWDUi� XQ� PD\RU� JR]R� GXUDQWH� ODV� FRPLGDV�� (VFRJHU� UDFLRQHV� PiV� SHTXHxDV� VHUi
PHMRU�SDUD�HO�SODQHWD�\�PH�D\XGDUi�D�IUHQDU�OD�LQJHVWLyQ�GLDULD�GH�FDORUtDV�

¢4Xp� DOLPHQWRV� SRFR� VDOXGDEOHV� SRGUtD� DEDQGRQDU� SRU� RWURV� VDQRV"� ¢4Xp
FRVWXPEUHV�PHFiQLFDV�VH�GHMDUiQ�DWUiV�PiV�IiFLOPHQWH"

3LHQVH�HQ�ORV�DOLPHQWRV�TXH�FRQVXPH�\�TXH�QR�VRQ�QHFHVDULRV�SDUD�OD�QXWULFLyQ��SHUR
TXH� SXHGHQ� HVWDU� GDxDQGR� VX� VDOXG�� EHELGDV� D]XFDUDGDV�� FHUHDOHV� UHILQDGRV�� FDUQHV
SURFHVDGDV�� VQDFNV� VDODGRV�� +DJD� XQD� OLVWD� \� DSXQWH� FyPR� SRGUtD� VXVWLWXLUORV� SRU

���



DOLPHQWRV� PiV� VDQRV�� 3LHQVH� HQ� ORV� KiELWRV� TXH� PDQWLHQH� \� TXH� QR� FRQWULEX\HQ� D� VX
GHVHR�GH�HVWDU�SOHQDPHQWH�SUHVHQWH�HQ�HO�DFWR�GH�FRPHU�

(MHPSORV�GH�FDPELRV�GH�DOLPHQWRV��3XHGR�WRPDU�Wp�KHODGR�VLQ�D]~FDU�HQ� OXJDU�GH
UHIUHVFR� GH� VRGD�� 3XHGR� SLFDU� YHUGXUDV� FUXMLHQWHV� HQ� OXJDU� GH� SDWDWDV� IULWDV�� 3XHGR
FRPSUDU� SDVWD� GH� WULJR� LQWHJUDO� HQ� OXJDU� GH� SDVWD� EODQFD�� 3XHGR� DOLxDU� ODV� YHUGXUDV
FRQ�DFHLWH�GH�ROLYD�HQ�OXJDU�GH�FRQ�PDQWHTXLOOD�

(MHPSORV� GH� KiELWRV� DOLPHQWDULRV� FRQVFLHQWHV�� 3RU� OD� PDxDQD�� SXHGR� WRPDU� XQD
WD]D�GH� Wp�HQ�VLOHQFLR�HQ� OXJDU�GH� OODPDU�D�PL�DPLJR�GHVGH�HO�PyYLO��3XHGR�GHFLUOH�D
PL�VXSHUYLVRU�TXH�PH�WRPDUp�PHGLD�KRUD�SDUD�HO�DOPXHU]R�HQ�OXJDU�GH�GHYRUDUOR�HQ�PL
HVFULWRULR�\�UHFXSHUDU�HO�WLHPSR�PiV�WDUGH�

¢(Q�TXp�FRPLGD�GLDULD�OH�UHVXOWDUtD�PiV�VHQFLOOR�VXVWLWXLU�ORV�DOLPHQWRV�SRFR�VDQRV
SRU�ORV�VDQRV"�¢(Q�TXp�FRPLGD�GLDULD�OH�UHVXOWDUtD�PiV�IiFLO�LQFRUSRUDU�XQR�R�PiV
GH�ORV�VLHWH�SULQFLSLRV�GHO�FRPHQVDO�FRQVFLHQWH"

6X� REMHWLYR� ~OWLPR� HV� KDFHU� GH� FDGD� FRPLGD� XQD� FRPLGD� VDOXGDEOH� \� FRQVFLHQWH�
3HUR� SDUD� DOJXQDV� SHUVRQDV� SXHGH� VHU� DEUXPDGRU� WUDWDU� GH� FDPELDUOR� WRGR� D� OD� YH]�
3XHGH�UHVXOWDUOH�PiV�VHQFLOOR�HPSH]DU�FRQ�XQD�FRPLGD�DO�GtD��WDO�YH]�DTXHOOD�HQ�OD�TXH�HO
FRQWURO�VREUH�ODV�GHFLVLRQHV�FXOLQDULDV�HV�PD\RU��DTXHOOD�HQ�OD�TXH�GLVSRQH�GH�PiV�WLHPSR
\�PHQRV�GLVWUDFFLRQHV�

(MHPSORV��3XHGR�KDFHU�FDPELRV�HQ�

��HO�GHVD\XQR��\D�TXH�HV�OD�FRPLGD�TXH�VLHPSUH�WRPR�HQ�FDVD
��HO�DOPXHU]R��SRUTXH�KD\�XQ�JUDQ�EXIp�GH�HQVDODGDV�HQ�OD�FDIHWHUtD
�� HQ� HO� FHQWUR� FRPHUFLDO�� SRUTXH� HO� HVWDEOHFLPLHQWR� TXH� YHQGH� EXUULWRV� WLHQH� DUUR]
LQWHJUDO

�� HO� JLPQDVLR�� SRUTXH� SXHGR� OOHQDU� PL� ERWHOOD� GH� DJXD� HQ� OXJDU� GH� FRPSUDU� XQD
EHELGD�HQHUJpWLFD

��OD� FHQD�GHO� GRPLQJR�� SRUTXH� FRPSUR� HQ� HO�PHUFDGR� UXUDO� SRU� OD�PDxDQD� \� SRU� OD
QRFKH�FRFLQR�XQD�FHQD�YHJHWDULDQD�SDUD�WRGD�OD�IDPLOLD

��HO�WHQWHPSLp�GH�OD�WDUGH��SRUTXH�SXHGR�WRPDU�IUXWD�HQ�OXJDU�GH�JDOOHWDV

(MHPSORV�GH�SUiFWLFD�DOLPHQWDULD�FRQVFLHQWH��3XHGR�LQFRUSRUDU�XQD�QXHYD�SUiFWLFD
DOLPHQWDULD�FRQVFLHQWH�HQ�

��HO�GHVD\XQR��\D�TXH�QRUPDOPHQWH�FRPR�VROR
�� HO� DOPXHU]R�� SXHV� KD\� XQ� JUDQ� UHVWDXUDQWH� YHJHWDULDQR� HQ� HO� FHQWUR� FRPHUFLDO�
GRQGH�SXHGR�XWLOL]DU�SDOLOORV�\�H[SHULPHQWDU�WRPDQGR�ERFDGRV�PiV�SHTXHxRV

�� OD� FHQD�� \D� TXH� SXHGR� XWLOL]DU� XQ� SODWR� PiV� SHTXHxR� SDUD� D\XGDUPH� D� WRPDU
UDFLRQHV�PiV�SHTXHxDV

���



¢&XiOHV� VRQ� ORV� GRV� R� WUHV� REVWiFXORV� TXH� SXHGHQ� KDFHUOH� GLItFLO� OD� HOHFFLyQ� GH
DOLPHQWRV� PiV� VDQRV� \� UDFLRQHV� PRGHUDGDV"� ¢4Xp� REVWiFXORV� GLILFXOWDQ� XQD
DOLPHQWDFLyQ�PiV�FRQVFLHQWH"�¢'H�TXp�PRGR�SRGHPRV�VXSHUDUORV"

(QFRQWUDU�HO�PRGR�GH�VRUWHDU� ORV�REVWiFXORV�TXH�VH� LQWHUSRQHQ�HQ�HO�FDPLQR�D�XQD
DOLPHQWDFLyQ�PiV�VDQD�HV�XQD�SDUWH�QHFHVDULD�GHO�SURFHVR��\�HVWR�VH�DSOLFD�D�WRGRV��GHVGH
HO� QXWULFLRQLVWD� SURIHVLRQDO� D� OD� SHUVRQD� TXH� DFDED� GH� HPSH]DU� D� DGRSWDU� GHFLVLRQHV� HQ
EHQHILFLR�GH�VX�VDOXG��3LHQVH�HQ�DOJXQRV�GH� ORV�HOHPHQWRV�FODYH�TXH� OH� LPSLGHQ�DGRSWDU
FRVWXPEUHV�PiV�VDQDV�HQ�OR�TXH�VH�UHILHUH�D�OD�DOLPHQWDFLyQ�R�TXH�OH�LQGXFHQ�D�FRPHU�HQ
H[FHVR�� 7DO� YH]� IRUPHQ� SDUWH� GH� OD� OLVWD� GH� REVWiFXORV� \� KiELWRV� TXH� UHSDVDPRV
DQWHULRUPHQWH�HQ�HVWH�FDStWXOR��R�SXHGH�WUDWDUVH�GH�DOJR�FRPSOHWDPHQWH�GLVWLQWR��8QD�YH]
ORFDOL]DGRV� ORV� GRV� R� WUHV� SULQFLSDOHV�� DQyWHORV�� \� D� FRQWLQXDFLyQ� EXVTXH� HO� PRGR� GH
VXSHUDUORV��eVWD� VHUi� VX� OLVWD� GH� GHEHUHV� FXDQGR� ODV� FRVDV� VH� SRQJDQ� GLItFLOHV� \� EXVTXH
UD]RQHV�SDUD�YROYHU�D�VXV�YLHMRV�KiELWRV�GH�DOLPHQWDFLyQ�

(MHPSORV�

2EVWiFXOR��1R�WHQJR�WLHPSR�VXILFLHQWH�SDUD�WRPDU�HO�GHVD\XQR�
0L�VROXFLyQ��'HMDUp� SUHSDUDGRV� ORV� FHUHDOHV� \� ODV� SDVDV� HQ� HO�PRVWUDGRU� OD� QRFKH� DQWHULRU��2� ELHQ�PH

OHYDQWDUp�TXLQFH�PLQXWRV�DQWHV�SDUD�WHQHU�WLHPSR�GH�GHVD\XQDU�HQ�OD�FDIHWHUtD�GHO�WUDEDMR�DQWHV�GH�VHQWDUPH
HQ�PL�HVFULWRULR�
2EVWiFXOR��3LFR�GH�IRUPD�PHFiQLFD�PLHQWUDV�YHR�OD�WHOHYLVLyQ�SRU�OD�QRFKH�
0L�VROXFLyQ��3XHGR�FRQWURODU�HO�WLHPSR�TXH�GHGLFR�D�OD�WHOHYLVLyQ�\�DVHJXUDUPH�GH�TXH�HV�PHQRV�GH�XQD

KRUD�D� OD�QRFKH��3XHGR�KDFHU�XQ�SDFWR�FRQ�XQ�DPLJR�SDUD� OODPDUQRV�XQR�DO�RWUR�\� UHFRUGDUQRV�DSDJDU� OD
WHOHYLVLyQ�D�XQD�KRUD�SUHILMDGD�\�GHVHDUQRV�XQ�EXHQ�GHVFDQVR��D�ILQ�GH�D\XGDUQRV�D�YHU�ORV�SURJUDPDV�FRQ
PiV�DWHQFLyQ�SOHQD��PL�DPLJR�\�\R� WDPELpQ�SRGHPRV�FRPSDUWLU�HO�SURJUDPD�TXH�KHPRV�YLVWR�\�KDEODU�GH
ODV� VHPLOODV� TXH� KD� UHJDGR� HQ� QRVRWURV�� $QWHV� GH� LU� DO� IULJRUtILFR� GXUDQWH� OD� QRFKH� R� DEULU� XQD� EROVD� GH
SDWDWDV�IULWDV��SXHGR�SUHJXQWDUPH�VL�GH�YHUGDG�WHQJR�KDPEUH��7DPELpQ�SXHGR�DFRVWDUPH�DQWHV�

&RQFOXVLyQ

/D� DOLPHQWDFLyQ� FRQVFLHQWH� HV� XQD� IRUPD� GH� LQFRUSRUDU� HO� PLQGIXOQHVV� D� XQD� GH� ODV
DFWLYLGDGHV�PiV�IXQGDPHQWDOHV�GH�QXHVWUD�H[LVWHQFLD��(V�XQ�PRGR�GH�DOLPHQWDU�QXHVWURV
FXHUSRV�\�QXHVWUDV�PHQWHV��(V�XQD�PDQHUD�GH�D\XGDUQRV�D�ORJUDU�XQ�SHVR�PiV�VDOXGDEOH
\�GH�DSUHFLDU�OD�UHODFLyQ�HQWUH�ORV�DOLPHQWRV�HQ�QXHVWUD�PHVD��QXHVWUD�VDOXG�\�OD�VDOXG�GHO
SODQHWD�� (V� XQD� IRUPD� GH� KDFHU� FUHFHU� QXHVWUD� FRPSDVLyQ� SRU� WRGRV� ORV� VHUHV� YLYRV� \
YHQHUDU�OD�YLGD�HQ�FDGD�ERFDGR�

$� SHVDU� GH� WRGRV� ORV� DVSHFWRV� SRVLWLYRV�� QR� QRV� UHVXOWD� XQ� FDPLQR� IiFLO�� $O� YLYLU�
FRPR� YLYLPRV�� HQ� XQD� VRFLHGDG� TXH� LQYLHUWH� WDQWR� WLHPSR� \� GLQHUR� HQ� SURPRYHU� OD
FRPLGD�PDOVDQD�\�OD�DOLPHQWDFLyQ�PHFiQLFD��\�OLPLWDU�HO�DFFHVR�D�ORV�DOLPHQWRV�VDQRV��VH
QRV� H[LJH� XQ� HVIXHU]R� FRQVFLHQWH�� DEQHJDGR�� SDUD� FRQFHQWUDUQRV� \� HOHJLU� ORV� PHMRUHV

���



DOLPHQWRV�SDUD�QXHVWUR�RUJDQLVPR�\�QXHVWUR�SODQHWD��/RV�SDVRV�GHVFULWRV�HQ�HVWH�FDStWXOR
OH� SURSRUFLRQDQ� ODV� KHUUDPLHQWDV� TXH� QHFHVLWD� SDUD� HVFXFKDU� VX� FXHUSR�� YLYLU� HQ� HO
LQVWDQWH�SUHVHQWH�\�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR�FRPHQVDO�VDQR�\�FRQVFLHQWH�

���
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(VWDU�DFWLYR�HV�XQR�GH�ORV�PLODJURV�GH�OD�YLGD��1RV�SHUPLWH�MXJDU�FRQ�QXHVWURV�KLMRV��VXELU
DO�SLFR�GH�XQD�PRQWDxD�R�GDU�XQ�SDVHR�UHODMDQWH�SRU�QXHVWUR�EDUULR�FRQ�QXHVWUD�IDPLOLD�\
DPLJRV��7DPELpQ�QRV�SHUPLWH�FHQWUDU�QXHVWUD�PHQWH�\�SRQHUOD�HQ�FRQWDFWR�FRQ�QXHVWURV
VHQWLGRV��\�HV�XQD�GH� ODV�PHMRUHV�\�PiV�VHQFLOODV� IRUPDV�GH�SUDFWLFDU�HO�PLQGIXOQHVV� HQ
QXHVWUD�YLGD�FRWLGLDQD��/D�QDWXUDOH]D� VLVWHPiWLFD�\�GHOLEHUDGD�GHO� HMHUFLFLR�²WDQWR� VL� VH
WUDWD� GH� SDVHDU�� FRUUHU� R� KDFHU� \RJD²� QRV� DUUDLJD� HQ� HO� PRPHQWR� \� QRV� FRQHFWD� FRQ
QXHVWURV� SHQVDPLHQWRV� \� FRQ� DTXHOOR� TXH� HVWDPRV� YLHQGR�� R\HQGR� \� VLQWLHQGR�� /D
DFWLYLGDG�ItVLFD�SXHGH�VHU�XQ�SLODU�GHO�PLQGIXOQHVV�HQ�QXHVWUD�YLGD��\�WDPELpQ�HV�XQR�GH
ORV�PHMRUHV�FDPLQRV�SDUD�SHUGHU�SHVR�

eVWDV�VRQ�ODV�EXHQDV�QRWLFLDV��/DV�PDODV�QRWLFLDV��TXH�WRGRV�FRQRFHPRV��HV�TXH�SXHGH�VHU
GLItFLO�KDFHU�HO�HMHUFLFLR�QHFHVDULR�SDUD�PDQWHQHUQRV�VDQRV�\�PDQWHQHU�QXHVWUR�SHVR��(V
PiV�IiFLO�TXHGDUVH�HQ�HO�VRIi�TXH�DWDUVH�ORV�FRUGRQHV�SDUD�VDOLU�D�SDVHDU��1XHVWUD�PHQWH
LQYHQWD�H[FXVDV�FRQ�IDFLOLGDG��\�VL�HVWR�VH�DSOLFD�HQ�VX�FDVR��SLHQVH�TXH�QR�HVWi�VROR��PiV
GH�OD�PLWDG�GH�ORV�DGXOWRV�HQ�(VWDGRV�8QLGRV�QR�UHDOL]DQ�OD�FDQWLGDG�PtQLPD�GH�DFWLYLGDG
ItVLFD�TXH�GHEHUtDQ�KDFHU��

3HUR�QR�GHVHVSHUH��1XHVWURV�FXHUSRV�DQKHODQ�HVWDU�DFWLYRV��)XHURQ�KHFKRV�SDUD�HVR�
7RGR� OR� TXH� WHQHPRV� TXH� KDFHU� HV� GHVDWDU� HVH� HVWDGR� QDWXUDO� GH� DFWLYLGDG� TXH� WRGRV
WHQHPRV�HQ�QRVRWURV�\�TXH�KD�VLGR�HQFHUUDGR�HQ�HO�PXQGR�DXWRPiWLFR��YHUWLJLQRVR�\�VLQ
HPEDUJR�VHGHQWDULR�HQ�TXH�YLYLPRV��1R�HVWDU�DFWLYRV��QR�H[SORUDU�QXHVWUD�LGHQWLGDG�ItVLFD
\�OD�FRQH[LyQ�FRQ�QXHVWURV�VHQWLGRV�HV�QHJDUQRV�XQ�WHVRUR�GH�ELHQHVWDU�\�OD�RSRUWXQLGDG
GH�OD�WUDVFHQGHQFLD�SHUVRQDO�

&RPR� KHPRV� GLFKR� HQ� FDStWXORV� DQWHULRUHV�� YLYLPRV� HQ� XQ� PXQGR� IUHQpWLFR� D
PHQXGR� WDQ� VDWXUDGR� GH� HVWtPXORV� H[WHUQRV� TXH� SDVDPRV� OD� PD\RU� SDUWH� GHO� GtD
GHVFRQHFWDGRV� GH� QXHVWUR� \R� LQWHULRU�� 1RV� SHUGHPRV� HQ� FRUUHRV� HOHFWUyQLFRV�� ,QWHUQHW�
%ODFN%HUULHV��WHOHYLVLyQ��R�ELHQ�VDOWDPRV�GH�XQ�DFRQWHFLPLHQWR�VRFLDO�D�RWUR��(O�HMHUFLFLR�
HVSHFLDOPHQWH�HO�TXH� UHDOL]DPRV�FRQ�DWHQFLyQ�SOHQD�� URPSH�FRQ� WRGR�HVWR�\�QRV� WUDH�GH
UHJUHVR�D�QRVRWURV�PLVPRV�\�D�QXHVWURV�VHQWLGRV��/ODPpPRVOR�PRYLPLHQWR�FRQVFLHQWH�

���



&XDQGR� FRQVXPLPRV� DOLPHQWRV�� LQFRUSRUDPRV� HQHUJtD� \� OD� DOPDFHQDPRV
ILVLROyJLFDPHQWH� HQ� QXHVWUR� RUJDQLVPR�� 3DUWH� GH� OD� HQHUJtD� VH� XWLOL]D� HQ� VRVWHQHU� ORV
SURFHVRV� TXtPLFRV� \� ILVLROyJLFRV� HVHQFLDOHV� GHO� RUJDQLVPR�� SULQFLSDOPHQWH� D� WUDYpV� GHO
GXUR�WUDEDMR�GH�QXHVWURV�P~VFXORV��$O�UHVSLUDU��HO�PHGLR�HV�HO�DLUH��DO�FRPHU��HO�PHGLR�HV
OD� FRPLGD�� DO� GHVSOD]DUQRV�� HO� PHGLR� HV� OD� HQHUJtD�� $O� FDPLQDU�� QXHVWURV� P~VFXORV
TXHPDQ� OD� HQHUJtD� DFXPXODGD� \� OD� WUDQVIRUPDQ� HQ� HQHUJtD� FLQpWLFD� SDUD� QXHVWUDV
H[WUHPLGDGHV��OR�TXH�QRV�SHUPLWH�PRYHUQRV��(VWH�LQWHUFDPELR�GH�HQHUJtD�HV�HO�PLODJUR�GH
OD�YLGD��&XDQGR�REVHUYDPRV�SURIXQGDPHQWH� OD�QDWXUDOH]D�GH�QXHVWUD�HQHUJtD� ItVLFD��QRV
GDPRV� FXHQWD� GH� TXH� VXV� IXHQWHV� VRQ� HO� VRO�� OD� OOXYLD�� HO� DLUH�� OD� WLHUUD� \� QXHVWURV
DOLPHQWRV�� &RPR� OD� UHVSLUDFLyQ� \� OD� DOLPHQWDFLyQ� FRQVFLHQWH�� HO�PRYLPLHQWR� FRQVFLHQWH
WDPELpQ�SXHGH�OOHYDUQRV�D�OD�FRPSUHQVLyQ�GH�TXH�WRGDV�ODV�FRVDV�GHSHQGHQ�GH�WRGR�

(O�PRYLPLHQWR�FRQVFLHQWH�QR�HV�HO�PHUR�HMHUFLFLR�HQ�Vt�PLVPR��(V�XQD�H[SUHVLyQ�GH
QXHVWUD� SUiFWLFD� GH� PLQGIXOQHVV� TXH� QRV� D\XGD� D� DSUHKHQGHU� OD� SD]� LQWHULRU�� QXHVWUR
WHVRUR��\�GDU�YHUGDGHURV�SDVRV�SDUD�PHMRUDU�QXHVWUD�VDOXG�\�ELHQHVWDU�

(PSHFHPRV� QXHVWUR� YLDMH� KDFLD� HO� PRYLPLHQWR� FRQVFLHQWH� HFKDQGR� XQ� YLVWD]R� KDFLD� OD
IXQGDGD� FLHQFLD� TXH� UHVSDOGD� ORV� YtQFXORV� HQWUH� DFWLYLGDG� ItVLFD�� VDOXG� \� ELHQHVWDU�
+DUHPRV�SUHJXQWDV�FRPR�ODV�VLJXLHQWHV��¢SRU�TXp�QHFHVLWR�HVWDU�DFWLYR"�¢&XiOHV�VRQ� ORV
EHQHILFLRV"�¢4Xp�JUDGR�GH�DFWLYLGDG�ItVLFD�QHFHVLWR�DO�GtD"�¢4Xp�WLSRV�GH�DFWLYLGDG�ItVLFD
PH�UHVXOWDQ�PiV�FRQYHQLHQWHV"

%HQHILFLRV�GHO�HMHUFLFLR

(Q�OR�TXH�UHVSHFWD�D�OD�VDOXG�\�HO�ELHQHVWDU��HO�HMHUFLFLR�UHJXODU�HV�OR�TXH�PiV�VH�DFHUFD�D
XQD�SRFLyQ�PiJLFD��(Q� OD������3K\VLFDO�$FWLYLW\�*XLGHOLQHV� IRU�$PHULFDQV�� OD� OLVWD�GH
EHQHILFLRV�GHO� HMHUFLFLR�HV� WDQ�GLODWDGD�TXH�RFXSD�FDVL�XQD�SiJLQD� �YpDVH� OD� WDEOD��������
/D�HYLGHQFLD�GHPXHVWUD�TXH�OD�DFWLYLGDG�UHJXODU�GLVPLQX\H�HO�ULHVJR�GH�PXFKDV�GROHQFLDV
FUyQLFDV�� LQFOX\HQGR� OD� GLDEHWHV�� ODV� HQIHUPHGDGHV� FRURQDULDV�� XQD� HOHYDGD� SUHVLyQ
VDQJXtQHD�\�HO�FROHVWHURO�QRFLYR��DVt�FRPR�OD�RVWHRSRURVLV�\�FLHUWRV�WLSRV�GH�FiQFHU��6H�KD
GHPRVWUDGR� TXH� HVWLPXOD� HO� iQLPR�� PHMRUD� OD� FDOLGDG� GH� YLGD� \� D\XGD� D� OD� JHQWH� D
JHVWLRQDU�HO�HVWUpV�GH�OD�YLGD��7DPELpQ�D\XGD�D�SUHYHQLU�HO�HVWUpV�\�OD�REHVLGDG�\�D\XGD�D
PDQWHQHU� OD� SpUGLGD� GH� SHVR�� <� FRPR� FXOPLQDFLyQ�� VH� KD� GHPRVWUDGR� TXH� DXPHQWD� OD
ORQJHYLGDG��'H�KHFKR��OR�~QLFR�TXH�HVWLPXOD�OD�VDOXG�PiV�TXH�HO�HMHUFLFLR�HV�QR�IXPDU�

$GHPiV�GH�ORV�PXFKRV�EHQHILFLRV�ItVLFRV�GHO�HMHUFLFLR��ORV�HVWXGLRV�KDQ�GHPRVWUDGR
TXH�KDFHU�HMHUFLFLR�WLHQH�XQ�SURIXQGR�LPSDFWR�HQ�HO�IXQFLRQDPLHQWR�FHUHEUDO��DXQ�FXDQGR
VH�SUDFWLTXH�HQ�XQD�IDVH�DYDQ]DGD�GH� OD�YLGD��(O�GRFWRU�.HQQHWK�&RRSHU�²HO�SDGUH�GHO
DHUyELF²�\� VX�KLMR� HO� GRFWRU�7\OHU�&RRSHU� HVFULELHURQ�HQ� VX� OLEUR�6WDUW� 6WURQJ�� )LQLVK
6WURQJ��3UHVFULSWLRQV�IRU�D�/LIHWLPH�RI�*UHDW�+HDOWK�TXH�ODV�SHUVRQDV�TXH�D�ORV�FXDUHQWD
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FDPLQDQ� LQWHQVDPHQWH� WUHV� KRUDV� D� OD� VHPDQD� SXHGHQ� ©GHWHQHU� OD� SpUGLGD� GH� ]RQDV
FHUHEUDOHV�UHODFLRQDGDV�FRQ�OD�PHPRULD�\�OD�FRJQLFLyQ�VXSHULRUª���7DPELpQ�H[SOLFDQ�TXH
HO�HMHUFLFLR�VH�DVRFLD�D�PHMRUDV�GH�OD�PHPRULD�YHUEDO�\�OD�DWHQFLyQ�

(O� GRFWRU� -RKQ� 5DWH\�� DXWRU� GHO� OLEUR� 6SDUN�� 7KH� 5HYROXWLRQDU\� 1HZ� 6FLHQFH� RI
([HUFLFH�DQG�WKH�%UDLQ��WDPELpQ�KDEOD�GH�ORV�PXFKRV�EHQHILFLRV�PHQWDOHV�\�HPRFLRQDOHV
UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� ItVLFD� UHJXODU��� 6HJ~Q� 5DWH\�� HO� HMHUFLFLR� HV� HVHQFLDO� SDUD
GLODWDU� ODV� QHXURQDV�� IRPHQWDU� HO� DSUHQGL]DMH� \� GLVPLQXLU� HO� HVWUpV�� OD� DQVLHGDG� \� OD
GHSUHVLyQ�� 7DPELpQ� GHFODUD� TXH� HO� HMHUFLFLR� SXHGH� D\XGDU� D� JHVWLRQDU� ORV� WUDVWRUQRV� GH
GpILFLW�GH�DWHQFLyQ�\�ODV�FRQGXFWDV�DGLFWLYDV��DVt�FRPR�DOLYLDU�EXHQD�SDUWH�GH�ORV�VtQWRPDV
GHVDJUDGDEOHV� GH� OD�PHQRSDXVLD�� /D� SODVWLFLGDG� QHXURQDO� HV� XQ� FDPSR� GH� LQYHVWLJDFLyQ
DFWLYD�TXH�VH�FHQWUD�HQ�HO�PRGR�GH�FDPELDU�ODV�DFWLYLGDGHV�QHXUDOHV�\�IRPHQWDU�FDPELRV
HVWUXFWXUDOHV� HQ� HO� FHUHEUR���(Q� VX� OLEUR�7KH�0LQGIXO� %UDLQ�� HO� SVLTXLDWUD�'DQLHO� 6LHJHO
VHxDOD�TXH�WDQWR�HO�HMHUFLFLR�DHUyELFR�FRPR�OD�SUiFWLFD�GHO�PLQGIXOQHVV�SXHGHQ�HVWLPXODU
OD�SODVWLFLGDG�QHXUDO��

7DEOD������%(1(),&,26�3$5$�/$�6$/8'�$62&,$'26�$�81$�$&7,9,'$'�)Ë6,&$�5(*8/$5

1LxRV�\�DGROHVFHQWHV

*UDQ�HYLGHQFLD
��0iV�FDSDFLGDG�PXVFXODU�\�FDUGLRUUHVSLUDWRULD
��0HMRUD�OD�VDOXG�yVHD
��0HMRUD�ORV�ELRPDUFDGRUHV�PHWDEyOLFRV�\�FDUGLRYDVFXODUHV
��&RPSRVLFLyQ�FRUSRUDO�IDYRUDEOH

(YLGHQFLD�PRGHUDGD
��/LPLWD�ORV�VtQWRPDV�GH�GHSUHVLyQ

$GXOWRV�\�DQFLDQRV

*UDQ�HYLGHQFLD
��5LHVJR�LQIHULRU�GH�PXHUWH�SUHPDWXUD
��5LHVJR�LQIHULRU�GH�HQIHUPHGDG�FRURQDULD
��5LHVJR�LQIHULRU�GH�GHUUDPH�FHUHEUDO
��5LHVJR�LQIHULRU�GH�HOHYDGD�SUHVLyQ�VDQJXtQHD
��5LHVJR�LQIHULRU�GH�SHUILO�DGYHUVR�GH�OtSLGRV�HQ�VDQJUH
��5LHVJR�LQIHULRU�GH�GLDEHWHV�WLSR��
��5LHVJR�LQIHULRU�GH�VtQGURPH�PHWDEyOLFR
��5LHVJR�LQIHULRU�GH�FiQFHU�GH�FRORQ
��5LHVJR�LQIHULRU�GH�FiQFHU�GH�SHFKR
��3UHYHQFLyQ�GHO�DXPHQWR�GH�SHVR
��3pUGLGD�GH�SHVR��HVSHFLDOPHQWH�FXDQGR�VH�FRPELQD�FRQ�UHGXFFLyQ�FDOyULFD
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��0iV�FDSDFLGDG�PXVFXODU�\�FDUGLRUUHVSLUDWRULD
��3UHYHQFLyQ�GH�FDtGDV
��/LPLWD�OD�GHSUHVLyQ
��0HMRUD�OD�IXQFLyQ�FRJQLWLYD��HQ�DQFLDQRV�

(YLGHQFLD�PRGHUDGD�D�JUDQGH
��0HMRUD�OD�VDOXG�IXQFLRQDO��HQ�DQFLDQRV�
��5HGXFH�OD�REHVLGDG�DEGRPLQDO

(YLGHQFLD�PRGHUDGD
��5LHVJR�LQIHULRU�GH�IUDFWXUD�GH�FDGHUD
��5LHVJR�LQIHULRU�GH�FiQFHU�GH�SXOPyQ
��5LHVJR�LQIHULRU�GH�FiQFHU�GH�HQGRPHWULR
��0DQWHQLPLHQWR�GHO�SHVR�WUDV�OD�SpUGLGD�GH�SHVR
��$XPHQWR�GH�OD�GHQVLGDG�yVHD
��0HMRUD�OD�FDOLGDG�GHO�VXHxR

<�OR�TXH�UHVXOWD�PiV�LPSRUWDQWH�SDUD�HO� WHPD�TXH�H[DPLQDPRV�� OD�DFWLYLGDG�UHJXODU
HV�XQ�DVSHFWR�IXQGDPHQWDO�GH�WRGRV�ORV�SODQHV�SDUD�SHUGHU�SHVR��8Q�LQIRUPH�FLHQWtILFR�GH
������UHDOL]DGR�D�SDUWLU�GH�PiV�GH�FXDUHQWD�HVWXGLRV�VREUH�OD�SpUGLGD�GH�SHVR��GHVFXEULy
TXH� HO� HMHUFLFLR� ItVLFR� UHJXODU� LQIOX\H� GLUHFWDPHQWH� HQ� OD� SpUGLGD� GH� SHVR� VLHPSUH� \
FXDQGR�HO�JDVWR�GH�HQHUJtD�QR�VH�XQD�D�XQ�PD\RU�FRQVXPR�FDOyULFR���$O�FRPELQDUVH�FRQ
XQ�PHQRU�DSRUWH�FDOyULFR�� OD�SpUGLGD�GH�SHVR�HV�D~Q�PD\RU��<� WDO�FRPR�HUD�GH�HVSHUDU�
FXDQWR�PiV�GXUR�\�SURORQJDGR�HV�HO�HMHUFLFLR��PD\RU�HV�OD�SpUGLGD�GH�SHVR�

¢&XiO�GHEHUtD�VHU�PL�QLYHO�GH�DFWLYLGDG"

eVWD� HV� OD� SUHJXQWD� PiV� FRP~Q�� WRGR� XQ� UHWR�� SDUD� OD� PD\RUtD� GH� ODV� SHUVRQDV� FRQ
DJHQGDV�DSUHWDGDV�\� VLQ�SODQHV�SDUD�XQLUVH�DO� HTXLSR�ROtPSLFR�GH�PDUDWyQ��(Q� WpUPLQRV
JHQHUDOHV��XQD�UHVSXHVWD�UiSLGD�HV�TXH�FXDOTXLHU�DFWLYLGDG�HV�PHMRU�TXH�QLQJXQD��\�FRPR
QRUPD�JHQHUDO��FXDQWR�PiV�DFWLYRV��PHMRU��3HUR�QR�HV�QHFHVDULR�GHMDU�QXHVWUR� WUDEDMR�\
GHGLFDU�QXHVWUD�YLGD�DO�JLPQDVLR�SDUD�GLVIUXWDU�GH�ORV�EHQHILFLRV��6HJ~Q�HO�GRFWRU�.HQQHWK
&RRSHU��SDVDU�GH�OD�DXVHQFLD�GH�DFWLYLGDG�ItVLFD�D�XQ�SDVHR�LQWHQVR�GH�������PHWURV�FLQFR
GtDV�D�OD�VHPDQD�SXHGH�GLVPLQXLU�GUiVWLFDPHQWH�HO�ULHVJR�GH�HOHYDGD�SUHVLyQ�VDQJXtQHD�\
GROHQFLDV�FDUGLRYDVFXODUHV��D�OD�YH]�TXH�HVWLPXOD�OD�VDOXG�PHQWDO�\�HPRFLRQDO�\�D\XGD�D
FRQWURODU� HO� HVWUpV��� $XPHQWH� OD� LQWHQVLGDG� FRQ� DFWLYLGDGHV�PiV� YLJRURVDV�� FRPR� KDFHU
IRRWLQJ�� VWHS� DHUyELFR� R� FLFOLVPR�� \� REWHQGUi� ORV� PLVPRV� EHQHILFLRV� HQ� VyOR� YHLQWH
PLQXWRV�GH�HMHUFLFLR�WUHV�GtDV�D�OD�VHPDQD�

(VWRV� QLYHOHV� GH� DFWLYLGDG� QRUPDOPHQWH� VH� FRUUHVSRQGHQ� FRQ� ORV� GH� ODV� JXtDV
IHGHUDOHV�HVWDGRXQLGHQVHV�SDUD�RSWLPL]DU�ORV�EHQHILFLRV�GH�OD�VDOXG�PHGLDQWH�HO�HMHUFLFLR�
$FWXDOPHQWH� VH� UHFRPLHQGD� D� ORV� DGXOWRV� GRV� KRUDV� \� PHGLD� D� OD� VHPDQD� GH� HMHUFLFLR
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DHUyELFR�PRGHUDGR�LQWHQVR��FRPR�XQ�SDVHR�LQWHQVR��DHUyELF�DFXiWLFR�R�EDLOH�GH�VDOyQ��R
XQD�KRUD�\�TXLQFH�PLQXWRV�GH�DFWLYLGDG�ItVLFD�HQpUJLFD��KDFHU�IRRWLQJ�R�FRUUHU��FLUFXLWR�GH
QDWDFLyQ� R� VDOWDU� D� OD� FRPED�� YpDVH� OD� WDEOD� �������� $xDGLU� PiV� DFWLYLGDG� D� ODV� UXWLQDV
GLDULDV� WHQGUi� D~Q� PD\RUHV� UHFRPSHQVDV� HQ� WpUPLQRV� GH� VDOXG�� 3DUD� TXLHQHV� TXLHUDQ
SURFXUDUVH�PiV�EHQHILFLRV�� ODV� JXtDV� UHFRPLHQGDQ� FLQFR�KRUDV� D� OD� VHPDQD�GH� DFWLYLGDG
DHUyELFD� PRGHUDGD�LQWHQVD� R� GRV� KRUDV� \� PHGLD� D� OD� VHPDQD� GH� HMHUFLFLR� HQpUJLFR�
$GHPiV�� DQLPDQ� HQFDUHFLGDPHQWH� D� UHDOL]DU� DFWLYLGDGHV� TXH� UHIXHUFHQ� ORV� P~VFXORV�
FRPR�OHYDQWDPLHQWR�GH�SHVDV��IOH[LRQHV�\�DEGRPLQDOHV�GRV�GtDV�D�OD�VHPDQD���

1R�ROYLGH�OD�IXHU]D�\�OD�IOH[LELOLGDG

$XQTXH� ODV� SULQFLSDOHV� DFWLYLGDGHV� HQ� HO� FRQWURO� GH� SHVR� WLHQHQ� TXH� YHU� FRQ� FDPLQDU� \
KDFHU�IRRWLQJ�� HV� LPSRUWDQWH�QR�ROYLGDU� ORV� HMHUFLFLRV�GH� IXHU]D�\� IOH[LELOLGDG��<�HVWR� HV
HVSHFLDOPHQWH� LPSRUWDQWH�D�PHGLGD�TXH�QRV�KDFHPRV�PD\RUHV�� -XQWRV�� ORV�HMHUFLFLRV�GH
IXHU]D�\�HODVWLFLGDG�FRQVWUX\HQ�ORV�P~VFXORV��PHMRUDQ�OD�DJLOLGDG�\�HO�HTXLOLEULR��\�D\XGDQ
D�HYLWDU�ODV�OHVLRQHV�GXUDQWH�ODV�DFWLYLGDGHV�DHUyELFDV��'HEHUtD�KDFHU�HMHUFLFLRV�GH�IXHU]D
\�HVWLUDPLHQWR�DGHPiV�GH�ODV�DFWLYLGDGHV�DHUyELFDV��YpDVH�OD�WDEOD�������

&RPR�OD�PD\RU�SDUWH�GH� ODV�DFWLYLGDGHV��HO�HQWUHQDPLHQWR�GH� IXHU]D�SXHGH�KDFHUVH
WDQ�VLPSOH�R�FRPSOHMR�FRPR�XQR�TXLHUD��6X�PRGDOLGDG�PiV�EiVLFD�VRQ�GRV�R�WUHV�GtDV�D
OD� VHPDQD�� FRQ� GtDV� GH� GHVFDQVR� HQWUH� FDGD� VHVLyQ�� ,GHDOPHQWH�� ORV� HMHUFLFLRV� GHEHUtDQ
KDFHU� WUDEDMDU� ODV� SDUWHV� SULQFLSDOHV� GHO� FXHUSR�� (� LQGHSHQGLHQWHPHQWH� GHO� WLSR� GH
HMHUFLFLR�� FRQYLHQH� KDFHU� PXFKDV� UHSHWLFLRQHV� GH� FDGD� XQR� GH� HOORV�� &RPR� QRUPD
JHQHUDO�� ORV�HQWUHQDGRUHV� UHFRPLHQGDQ�GH�RFKR�D�GRFH�UHSHWLFLRQHV�SDUD�FDGD�XQR��SHUR
SDUD� DOJXQRV� LQGLYLGXRV� SXHGHQ� VHU� DGHFXDGDV� WUHV� R� YHLQWH� UHSHWLFLRQHV�� $OJXQRV
HQWUHQDGRUHV� UHFRPLHQGDQ� KDFHU� GRV� R� WUHV� JUXSRV� GH� HMHUFLFLRV�� SHUR� OD� LQYHVWLJDFLyQ
VXJLHUH�TXH�VH�SXHGHQ�REWHQHU�EHQHILFLRV�VLPLODUHV�FRQ�XQ�~QLFR�JUXSR�GH�HMHUFLFLRV��\�HV
PiV�SUREDEOH�TXH�SHUVHYHUHPRV�HQ�XQD�VHVLyQ�PiV�FRUWD�\�GH�XQ�VROR�JUXSR���

6L� VH� DSXQWD� D� XQ� JLPQDVLR�� XQ� HQWUHQDGRU� SRGUi� LQLFLDUOR� HQ� XQD� UXWLQD
LQGLYLGXDOL]DGD�� 6L� SUHILHUH� KDFHUOR� HQ� FDVD�� KD\�PXFKRV� OLEURV� TXH� OH� D\XGDUiQ� D� FUHDU
XQD� UXWLQD� FRQ� XWHQVLOLRV� GLVSRQLEOHV� HQ� HO� KRJDU�� 2� SXHGH� FRPSUDU� XQD� EDQGD� GH
UHVLVWHQFLD�\�VHJXLU�ODV�VHQFLOODV�UXWLQDV�GHWDOODGDV�HQ�ODV�LQVWUXFFLRQHV�

(O� HQWUHQDPLHQWR� SDUD� OD� IOH[LELOLGDG� GHEHUtD� HIHFWXDUVH� PiV� D� PHQXGR� TXH� HO
FHQWUDGR�HQ�OD�IXHU]D��5HDOtFHOR�OD�PD\RUtD�GH�ORV�GtDV�GH�OD�VHPDQD��LQFOXVR�GLDULDPHQWH�
1R� OOHYD� PXFKR� WLHPSR�� &RQYLHQH� FDOHQWDU� XQ� SRFR� DQWHV�� D� FRQWLQXDFLyQ� UHDOLFH� XQD
VHULH�GH�HVWLUDPLHQWRV�GH�ODV�SULQFLSDOHV�SDUWHV�GHO�FXHUSR��+D\�PXFKRV�OLEURV�\�VLWLRV�HQ
,QWHUQHW�TXH�SRGUiQ� VHUOH�GH� D\XGD��0LQGIXO�0RYHPHQWV�� 7HQ�([HUFLVH� IRU�:HOO�%HLQJ�
GH� 7KLFK� 1KDW� +DQK�� SXHGH� UHVXOWDU� HVSHFLDOPHQWH� ~WLO�� \D� TXH� FRPELQD� DFWLYLGDGHV
FHQWUDGDV�HQ�OD�IXHU]D��OD�IOH[LELOLGDG��OD�DJLOLGDG�\�OD�DWHQFLyQ�SOHQD���
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6L�EXVFD�DOJR�PiV�IRUPDO�R�XQD�DFWLYLGDG�JUXSDO�\�IXHUD�GH�FDVD��HO� WDLFKL��HO�\RJD�
3LODWHV�R�XQD�FODVH�GH�DHUyELF�TXH�LQFOX\D�HO�HVWLUDPLHQWR�FRPR�SDUWH�GHO�FDOHQWDPLHQWR�R
HO�UHODMDPLHQWR�VRQ�EXHQDV�DOWHUQDWLYDV���

%UHYHV�WDQGDV�GH�HMHUFLFLRV�GXUDQWH�HO�GtD�²SRU�HMHPSOR��P~OWLSOHV�VHVLRQHV�GH�GLH]
D�TXLQFH�PLQXWRV²�SXHGHQ�VHU�XQD�EXHQD�PDQHUD�GH� LQWURGXFLU�HO�HMHUFLFLR�HQ� OD� UXWLQD
GLDULD��HVSHFLDOPHQWH�DO�SULQFLSLR��$XQTXH�FRPELQDU�EUHYHV�WDQGDV�GH�HMHUFLFLRV�SXHGH�QR
VHU� HO�PHMRU� FDPLQR�KDFLD� OD� SpUGLGD� GH� SHVR�� SXHGH� D\XGDU� D� HYLWDU� VX� DXPHQWR���� /R
LPSRUWDQWH� HV� PRYHUVH� FRQ� UHJXODULGDG�� 6L� HVWR� LPSOLFD� HQVDUWDU� SHTXHxRV� JUXSRV� GH
DFWLYLGDG� D� OR� ODUJR� GHO� GtD�� HQWRQFHV� HV� OR� TXH� GHEHUtD� KDFHU�� \� KD\� HYLGHQFLD� GH� VXV
PXFKRV�EHQHILFLRV���

5HFRPHQGDFLRQHV�GH�HMHUFLFLRV�SDUD�SHUGHU�SHVR

3DUD� ODV�SHUVRQDV�FRQ�VREUHSHVR�� OD�DFWLYLGDG�UHFRPHQGDGD�HV�XQ�SRFR�PD\RU�TXH�SDUD
TXLHQHV� WDQ�VyOR�SUHWHQGHQ�PHMRUDU�VX�VDOXG��/D������3K\VLFDO�$FWLYLW\�*XLGHOLQHV� IRU
$PHULFDQV� VXJLHUH� TXH� OD� PD\RU� SDUWH� GH� ODV� SHUVRQDV� TXH� SUHWHQGHQ� SHUGHU� SHVR
QHFHVLWDQ�DO�PHQRV�FLQFR�KRUDV�GH�DFWLYLGDG�PRGHUDGD�D�OD�VHPDQD�

(VWR� SXHGH� SDUHFHU�PXFKR�� VREUH� WRGR� VL� HQ� HO� SUHVHQWH� QR� KDFH� DSHQDV� HMHUFLFLR�
7UDQTXLOR��HVWRV�QLYHOHV�QR�KDQ�GH�DOFDQ]DUVH�GH�OD�QRFKH�D�OD�PDxDQD��'HEHUtD�SURFHGHU
OHQWDPHQWH��HPSH]DQGR�FRQ�XQ�REMHWLYR�LQLFLDO�GH�GRV�KRUDV�\�PHGLD�\�DFDEDU�FRQ�FLQFR
KRUDV� R� PiV� D� OD� VHPDQD�� $O� SULQFLSLR� SXHGH� SDUHFHU� DEUXPDGRU�� SHUR� SURFHGHU� FRQ
OHQWLWXG� OH� D\XGD� D� IRUMDUVH� XQD� UXWLQD�� \� DQWHV� GH� TXH� VH� Gp� FXHQWD� VHQWLUi� TXH� DOJR� OH
IDOWD�D�VX�GtD�VL�QR�KDFH�HMHUFLFLR�

$XQTXH� H[LVWH� FLHUWR� GHEDWH� DFHUFD� GH� VL� HO� HMHUFLFLR�� SRU� Vt� VROR�� SURFXUD� XQD
SpUGLGD�GH�SHVR�VLJQLILFDWLYD�²DOJXQRV�LQYHVWLJDGRUHV�FRQFOX\HQ�TXH�HV�DVt���\�RWURV�TXH
QR²����KD\�XQD�FRVD�FODUD��OD�PDQHUD�PiV�HILFD]�GH�SHUGHU�SHVR�FRQVLVWH�HQ�FRPELQDU�XQ
LQFUHPHQWR� GH� DFWLYLGDG� FRQ� XQD� GLHWD� VDOXGDEOH� TXH� UHGX]FD� ODV� FDORUtDV�� (O� ,QVWLWXWR
$PHULFDQR� GH�0HGLFLQD� 'HSRUWLYD� �,$0'�� UHFRPLHQGD� D� DTXHOORV� TXH� LQWHQWDQ� SHUGHU
SHVR�DXPHQWDU�VX�DFWLYLGDG�\�UHGXFLU�ODV�FDORUtDV�D�ILQ�GH�FUHDU�XQ�GpILFLW�FDOyULFR�GH����
D� ������ FDORUtDV� GLDULDV���� (VWR� VH� WUDGXFLUtD� HQ� XQD� SpUGLGD� GH� PHGLR� D� XQ� NLOR� D� OD
VHPDQD�� ¢&yPR� VH� DSOLFD� HVWR"� (V� PX\� VHQFLOOR�� 3DUD� FUHDU� XQ� GpILFLW� JOREDO� GH� ���
FDORUtDV�DO�GtD��SRGHPRV�TXHPDU�XQDV�����FDORUtDV�HQ�XQ�SDVHR�GH�XQRV���NLOyPHWURV���
NLOyPHWUR� \� PHGLR� HTXLYDOH� D� ���� FDORUtDV�� \� UHFRUWDU� ODV� FDORUtDV� SUHVFLQGLHQGR� GH� OD
EROVD�GH�SDWDWDV�IULWDV�\�HO�UHIUHVFR�D]XFDUDGR�

(YLGHQWHPHQWH�� SXHGHQ� KDFHUVH� RWUDV� FRPELQDFLRQHV�� 3DUD� DOFDQ]DU� XQ� GpILFLW� GH
������ FDORUtDV� GLDULDV�� EDVWD� FRQ� DXPHQWDU� DPERV� ODGRV� GH� OD� HFXDFLyQ�� XQD� DFWLYLGDG
PD\RU�\�XQ�PD\RU�UHFRUWH�FDOyULFR��,QGHSHQGLHQWHPHQWH�GH�FyPR�VH�KDJD��HV�LPSRUWDQWH
VHU� SUXGHQWH�� /D� SpUGLGD� GH� SHVR� QR� HV� XQD� FDUUHUD�� HV� XQ� YLDMH� FRQWLQXR�� $XQTXH� HV
QHFHVDULR� KDFHU� FDPELRV� TXH� PDUTXHQ� OD� GLIHUHQFLD�� KDQ� GH� VHU� FDPELRV� TXH� SXHGDQ
PDQWHQHUVH� D� ODUJR� SOD]R�� 1R� TXHUUi� HPSH]DU� DFXGLHQGR� DO� JLPQDVLR� WUHV� KRUDV� DO� GtD

���



SDUD� DJRWDUVH� \� QR� DSDUHFHU� SRU� DOOt� HQ� ORV� SUy[LPRV� GRV� DxRV�� 7yPHVHOR� FRQ� FDOPD�
$XPHQWH� JUDGXDOPHQWH� OD� DFWLYLGDG� \� SUHVFLQGD� GH� FLHUWDV� FDORUtDV� SURFHGHQWHV� GH� OD
FRPLGD� EDVXUD� SDUD� DOFDQ]DU� OD� PHWD� SUXGHQWH� GH� XQ� GpILFLW� FDOyULFR� GH� ���� D� �����
FDORUtDV�GLDULDV��\�PDQWpQJDOR����$XQTXH�ORV�NLORV�QR�VH�GHVYDQHFHUiQ�FRPR�SRU�DUWH�GH
PDJLD� HQ� ORV� SULPHURV� GtDV�� GHEH� FRQILDU� HQ� TXH� GLVPLQXLUiQ�� \� DO� KDFHU� ODV� FRVDV
FRUUHFWDPHQWH�VH�PXOWLSOLFDUiQ�ODV�SRVLELOLGDGHV�GH�TXH�QR�UHJUHVHQ�

/D� JXtD� GHO� ,$0'� DQLPD� D� TXLHQHV� TXLHUHQ� SHUGHU� SHVR� D� SURFXUDUVH� XQ� REMHWLYR
LQLFLDO� GH� ���� PLQXWRV� �GRV� KRUDV� \� PHGLD�� GH� HMHUFLFLR� PRGHUDGR�LQWHQVR� �FRPR� XQ
SDVHR� LQWHQVR��EDLOH�GH�VDOyQ�R�FLFOLVPR��D� OD�VHPDQD�R����PLQXWRV�GH�HMHUFLFLR� LQWHQVR�
YLJRURVR��FRPR�KDFHU�IRRWLQJ��DHUyELF�� WHQLV��VDOWR�GH�FXHUGD�R�QDWDFLyQ�� WUHV�YHFHV�D� OD
VHPDQD�� XQD� FDQWLGDG� VLPLODU� D� ODV� UHFRPHQGDFLRQHV� GH� OD� ����� 3K\VLFDO� $FWLYLW\
*XLGHOLQHV� IRU� $PHULFDQV� SDUD� OD� RSWLPL]DFLyQ� GH� ORV� EHQHILFLRV� SDUD� OD� VDOXG�� 7UDV
DOFDQ]DU� \�PDQWHQHU� HVWH� QLYHO� GH� HMHUFLFLR�� KDEUtD� TXH� DXPHQWDU� HO� JDVWR� GH� HQHUJtD� DO
PHQRV�HQ�����R�����PLQXWRV�GH�HMHUFLFLR�D�OD�VHPDQD��(VWR�HTXLYDOH�D����R����PLQXWRV
GLDULRV��HQ�XQD�R�YDULDV�IDVHV��FLQFR�GtDV�D�OD�VHPDQD�

(YLWDU�UHFXSHUDU�HO�SHVR

(YLGHQWHPHQWH�� HV� WDQ� LPSRUWDQWH� SHUGHU� SHVR� FRPR� HYLWDU� JDQDUOR� GH� QXHYR�� <� OD
DFWLYLGDG�ItVLFD�UHJXODU�FRQWLQ~D�VLHQGR�XQD�FODYH�D�OD�KRUD�GH�PDQWHQHU�HO�SHVR��7DQWR�OD
�����3K\VLFDO�$FWLYLW\�*XLGHOLQHV� FRPR� ODV�JXtDV�GHO� ,$0'�UHFRPLHQGDQ�HQWUH�����\
���� PLQXWRV� GH� DFWLYLGDG� VHPDQDO� SDUD� HYLWDU� UHFXSHUDU� HO� SHVR� D� ODUJR� SOD]R�� +D\
HYLGHQFLDV� TXH� DSXQWDQ� XQD� FDQWLGDG� D~Q� PD\RU�� /RV� GDWRV� GHO� 5HJLVWUR� 1DFLRQDO� GH
&RQWURO� GHO� 3HVR�� TXH� KD� UHDOL]DGR� XQ� VHJXLPLHQWR� GH� FDVL� ������ SHUVRQDV� FRQ� XQD
VLJQLILFDWLYD�SpUGLGD�GH�SHVR��GHVFXEULHURQ�TXH�VH�WLHQH�PiV�p[LWR�HQ�HO�PDQWHQLPLHQWR�GHO
SHVR�VL�VH�UHDOL]D�XQD�DFWLYLGDG�GLDULD�PRGHUDGD�LQWHQVD�HQWUH����\����PLQXWRV�FRPR�XQ
SDVHR� LQWHQVR�� R� GH� ��� D� ��� PLQXWRV� GH� XQD� DFWLYLGDG� PiV� YLJRURVD� FRPR� KDFHU
IRRWLQJ����6H� WUDWD�GH� FDQWLGDGHV�PHGLDV�GH� DFWLYLGDG��\D�TXH�KD\�XQD�JUDQ�YDULDELOLGDG
HQ�OD�FDQWLGDG�GH�DFWLYLGDG�UHTXHULGD��DOJXQDV�SHUVRQDV�QHFHVLWDURQ�PiV�SDUD�PDQWHQHUVH
HQ�XQ�SHVR�VDOXGDEOH��\�RWUDV�PHQRV��6H�WUDWD�GH�DOJR�PX\�LQGLYLGXDOL]DGR��\�XVWHG�WHQGUi
TXH�GHWHUPLQDUOR�SRU�Vt�PLVPR��6L�WRPD�OD�PLVPD�FDQWLGDG�GH�DOLPHQWRV�\�VX�SHVR�VLJXH
VXELHQGR��WHQGUi�TXH�KDFHU�PiV�HMHUFLFLR�
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,QWHQVLGDG�PRGHUDGD

��3DVHR�HQpUJLFR����NLOyPHWURV�SRU�KRUD�R�PiV�UiSLGR��SHUR�QR�YHORFLGDG�GH�PDUFKD�
��(MHUFLFLRV�DHUyELFRV�HQ�HO�DJXD
��&LFOLVPR��D�XQD�YHORFLGDG�LQIHULRU�D����NLOyPHWURV�SRU�KRUD
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��7HQLV��GREOHV�
��%DLOH�GH�VDOyQ
��-DUGLQHUtD

,QWHQVLGDG�YLJRURVD

��0DUFKD��IRRWLQJ�R�FDUUHUD
��1DWDFLyQ
��7HQLV��LQGLYLGXDOHV�
��&LFOLVPR�D����NLOyPHWURV�SRU�KRUD�R�YHORFLGDG�VXSHULRU
��%DLOH�DHUyELFR
��6DOWDU�D�OD�FRPED
��-DUGLQHUtD�LQWHQVLYD��FDYDU�\�WUDEDMDU�FRQ�HO�D]DGyQ��FRQ�XQ�DXPHQWR�GHO�ULWPR�FDUGtDFR�
��([FXUVLyQ�HQ�SHQGLHQWH�FRQ�XQD�PRFKLOD�SHVDGD

)XHQWH��'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV�GH�(VWDGRV�8QLGRV�������3K\VLFDO�$FWLYLW\�*XLGHOLQHV� IRU
$PHULFDQV��:DVKLQJWRQ��'�&���'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV��������

7HOHYLVLyQ��SHVR�\�VDOXG

3DUD�PXFKRV� GH� QRVRWURV�� OD� WHOHYLVLyQ� VH� KD� FRQYHUWLGR� HQ� XQD� FRPSDxHUD� GLDULD��1RV
PDQWLHQH� LQIRUPDGRV� GH� OR� TXH� RFXUUH� HQ� OD� FLXGDG� \� HQ� HO� PXQGR�� 1RV� DOHUWD� GH� ODV
LQFOHPHQFLDV� GHO� WLHPSR� \� RWURV� DFRQWHFLPLHQWRV� LPSRUWDQWHV�� <� VH� OD� FRQVLGHUD� XQD
IXHQWH�GH�HQWUHWHQLPLHQWR�\�UHODMDFLyQ�

3RU� GHVJUDFLD��PXFKRV�GH�QRVRWURV� KHPRV� OOHYDGR� DO� H[WUHPR� OD� SUiFWLFD� GH�YHU� OD
WHOHYLVLyQ��FRQ� OR�TXH�KD�SDVDGR�D�GHVHPSHxDU�XQ�SDSHO�FRQVLGHUDEOH�HQ�QXHVWUDV�YLGDV�
6HJ~Q�1LHOVHQ�0HGLD�� HO� HVWDGRXQLGHQVH�PHGLR�YLR�XQD�PHGLD�GH���KRUDV�\����PLQXWRV
GH� WHOHYLVLyQ� DO� GtD� HQ� OD� WHPSRUDGD� ����������� \� ODV� WHQGHQFLDV� DFWXDOHV� VXJLHUHQ� TXH
HVWD� FLIUD� VHJXLUi� DXPHQWDQGR� FDGD� DxR���� /RV� QLxRV� SDVDQ� PiV� WLHPSR� YLHQGR� OD
WHOHYLVLyQ� \� MXJDQGR� D� ORV� YLGHRMXHJRV� TXH� HQ� OD� HVFXHOD�� \� HO� WLHPSR� VHPDQDO� GH
H[SRVLFLyQ� D� OD� SDQWDOOD� GH� ORV� DGXOWRV� QR� HVWi� OHMRV� GH� VHU� HTXLYDOHQWH� DO� WLHPSR� GH� XQ
WUDEDMR�GH�MRUQDGD�FRPSOHWD�

(V� IiFLO� GH� FRPSUHQGHU�� ODV� HPSUHVDV� JDVWDQ� PLOHV� GH� PLOORQHV� GH� GyODUHV� SDUD
WHQWDUOR� D�YHU� VXV�SURJUDPDV�\� DQXQFLRV�\� DVt� FRPSUDU� VXV�SURGXFWRV�� \�YROYHU� OXHJR�D
YHU�D~Q�PiV�DQXQFLRV��<�VRQ�PX\�EXHQRV�HQ�VX�WUDEDMR��6LQ�HPEDUJR��VL�SHUPLWLPRV�TXH
QXHVWURV� KLMRV� \� QRVRWURV�PLVPRV� TXHGHPRV� DWUDSDGRV� HQ� HVWH� FtUFXOR� YLFLRVR�� QXHVWUD
VDOXG�PHQWDO�\�ItVLFD�VXIULUi�ODV�FRQVHFXHQFLDV�
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3DUD�PHMRUDU
OD�VDOXG

3DUD�SHUGHU�SHVR�\
PHMRUDU�OD�VDOXG

3DUD�QR�UHFXSHUDU�HO�SHVR�\
PHMRUDU�OD�VDOXG

$FWLYLGDG�DHUyELFD�PRGHUDGD�LQWHQVD ���
PLQ��VHP�

�������
PLQ��VHP�

�������
PLQ��VHP�

(QWUHQDPLHQWR�GH�IXHU]D��SHVDV�
IOH[LRQHV��EDQGDV�HOiVWLFDV��HWF��

���
GtDV�VHP�

���
GtDV�VHP�

���
GtDV�VHP�

(QWUHQDPLHQWR�GH�IOH[LELOLGDG�HVWLUDPLHQWR ���
GtDV�VHP�

���
GtDV�VHP�

���
GtDV�VHP�

)XHQWHV�� ,QVWLWXWR�$PHULFDQR� GH�0HGLFLQD�'HSRUWLYD��$&60¶V�*XLGHOLQHV� IRU�([HUFLVH�7HVWLQJ� DQG�3UHVFULSWLRQ�
)LODGHOILD�� /LSSLQFRWW�:LOOLDPV�	�:LONLQV�� ������ -�� (��'RQQHOO\� \� RWURV�� ©$PHULFDQ� &ROOHJH� RI� 6SRUWV�0HGLFLQH
SRVLWLRQ� VWDQG�� $SSURSULDWH� SK\VLFDO� DFWLYLW\� LQWHUYHQWLRQ� VWUDWHJLHV� IRU� ZHLJKW� ORVV� DQG� SUHYHQWLRQ� RI� ZHLJKW
UHJDLQ�IRU�DGXOWVª��0HGLFLQH�	�6FLHQFH�LQ�6SRUWV�	�([HUFLVH�����������SiJV�����������'HSDUWDPHQWR�GH�6DOXG�\
6HUYLFLRV� 3~EOLFRV� GH� (VWDGRV� 8QLGRV�� ����� 3K\VLFDO� $FWLYLW\� *XLGHOLQHV� IRU� $PHULFDQV�� :DVKLQJWRQ�� '�&��
'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV�GH�(VWDGRV�8QLGRV�������

&RPR�VH�PHQFLRQy�HQ�HO�FDStWXOR����HO�WLHPSR�TXH�VH�SDVD�YLHQGR�OD�WHOHYLVLyQ�HVWi
GLUHFWDPHQWH� FRUUHODFLRQDGR� FRQ� ORV� QLYHOHV� GH� REHVLGDG�� /RV� HVWXGLRV� KDQ� GHPRVWUDGR
TXH�ORV�KRPEUHV�TXH�YHtDQ�WUHV�R�PiV�KRUDV�GH�WHOHYLVLyQ�DO�GtD��\�ODV�PXMHUHV�TXH�YHtDQ
FXDWUR� R�PiV� KRUDV�� WHQtDQ� GRV� YHFHV�PiV� SUREDELOLGDGHV� GH� HVWDU� REHVRV� TXH� TXLHQHV
YHtDQ�PHQRV�GH�XQD�KRUD� DO� GtD����(O�1XUVHV¶�+HDOWK�6WXG\�� XQ� HVWXGLR� D� ODUJR�SOD]R�\
JUDQ� HVFDOD�� GHPRVWUy� TXH� HO� ULHVJR� GH� REHVLGDG� HQ� ODV� PXMHUHV� DXPHQWDED� HQ
DSUR[LPDGDPHQWH� XQ� ��� �� SRU� FDGD� SHUtRGR� GH� �� KRUDV� GH� FRQVXPR� GH� WHOHYLVLyQ� DO
GtD���� ,QFOXVR� DTXpOODV� ItVLFDPHQWH� DFWLYDV� QR� SRGtDQ� HVFDSDU� GHO� WRGR� DO� ULHVJR� GH
REHVLGDG�UHODFLRQDGR�FRQ�XQ�JUDQ�FRQVXPR�GH�WHOHYLVLyQ�

<� ODV� GHVYHQWDMDV� GH� YHU� OD� WHOHYLVLyQ� QR� VH� GHWLHQHQ� HQ� HO� DXPHQWR� GH� SHVR�
&RQVWLWX\H�XQ�SHOLJUR�TXH�WDPELpQ�DXPHQWD�HO�ULHVJR�GH�GLDEHWHV��DO�LJXDO�TXH�ORV�IDFWRUHV
GH� ULHVJR� GH� HQIHUPHGDG� FDUGLRYDVFXODU�� FRPR�XQD� HOHYDGD� JOXFRVD� HQ� VDQJUH�� XQD� DOWD
SUHVLyQ�VDQJXtQHD��QLYHOHV�HOHYDGRV�GH�WULJOLFpULGRV�\�XQ�EDMR�QLYHO�GH�FROHVWHURO�©EXHQRª
�/$'����

$Vt� SXHV�� ¢FyPR� HV� SRVLEOH� TXH� OD� WHOHYLVLyQ� UHVXOWH� WDQ� SHUMXGLFLDO�� LQFOXVR� HQ
DTXHOORV�TXH�VH�PDQWLHQHQ�ItVLFDPHQWH�DFWLYRV"�+D\�PXFKDV�SRVLEOHV�UD]RQHV��(O�WLHPSR
TXH�SDVDPRV�YLHQGR�OD�WHOHYLVLyQ�HV�XQ�WLHPSR�HQ�HO�TXH�QR�HVWDPRV�DFWLYRV��DXQ�FXDQGR
GHDPEXOHPRV�SRU�OD�FDVD�KDFLHQGR�RWUDV�FRVDV��(VWR�TXLHUH�GHFLU�TXH�VH�TXHPDQ�PHQRV
FDORUtDV��OR�TXH�SXHGH�FRQGXFLU�DO�DXPHQWR�GH�SHVR�\�D�XQD�PXOWLWXG�GH�IDFWRUHV�GH�ULHVJR
SDUD� OD� VDOXG��$GHPiV�� DOJXQRV� LQYHVWLJDGRUHV� VRVWLHQHQ� TXH� YHU� OD� WHOHYLVLyQ� VH� DVRFLD
SRGHURVDPHQWH� DO� FRQVXPR�PHFiQLFR� GH� EHELGDV� \� VQDFNV� QRFLYRV� \� GH� DOWR� FRQWHQLGR
FDOyULFR�� \D� TXH�PXFKDV� SHUVRQDV� WLHQGHQ� D� SLFDU� PLHQWUDV� YHQ� OD� WHOHYLVLyQ�� 8Q� EXHQ
HMHPSOR� HV� XQ� HVWXGLR� GH� ����� TXH� GHVFXEULy� TXH� ORV� VXMHWRV� TXH� YHtDQ� OD� WHOHYLVLyQ
LQJHUtDQ� XQD� FDQWLGDG� GH� FRPLGD� VLJQLILFDWLYDPHQWH� VXSHULRU� D� XQ� JUXSR� VLPLODU� TXH
HVFXFKDED� P~VLFD� FOiVLFD���� /OHYDQGR� HVWD� LGHD� XQ� SDVR� PiV� DOOi�� ORV� LQYHVWLJDGRUHV
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VRVSHFKDQ� TXH� ORV� DQXQFLRV� GH� FRPLGD� HQ� WHOHYLVLyQ� DXPHQWDQ� HO� FRQVXPR�� QR� VyOR
GXUDQWH� HO� YLVLRQDGR� GH� OD� PLVPD�� VLQR� D� OR� ODUJR� GHO� GtD�� 8Q� HVWXGLR� GHPRVWUy� TXH
TXLHQHV�YHtDQ�PiV� WHOHYLVLyQ� WHQtDQ�PiV�SUREDELOLGDGHV�GH�FHQDU�HQ�HVWDEOHFLPLHQWRV�GH
FRPLGD� UiSLGD���� <� RWUR� HVWXGLR� GHPRVWUy� TXH� TXLHQHV� YHtDQ� GRV� R� PiV� KRUDV� GH
WHOHYLVLyQ�DO�GtD�SUHVHQWDEDQ�HO�PD\RU�FRQVXPR�GH�FDORUtDV�DO�GtD��PLHQWUDV�TXH�TXLHQHV
YHtDQ�PHQRV�GH�XQD�KRUD�SUHVHQWDEDQ�HO�PiV�EDMR����(O� UHVXOWDGR�GH�HVWH�HVWLOR�GH�YLGD
VHGHQWDULR�\�HO� LQFUHPHQWR�HQ�HO�FRQVXPR�GH�FDORUtDV�QRFLYDV�HV�XQD�PH]FOD� Wy[LFD�TXH
QR�VyOR�HVWLPXOD�HO�DXPHQWR�GH�SHVR��VLQR�TXH�WDPELpQ�GLVSDUD�ORV�IDFWRUHV�GH�ULHVJR�GH
GLDEHWHV��HPEROLDV�\�GROHQFLDV�FDUGLRYDVFXODUHV�

'HELGR� D� WRGRV� HVWRV� IDFWRUHV�� HV� LPSRUWDQWH� VHU� FRQVFLHQWH� GH� FXiQWD� WHOHYLVLyQ
FRQVXPLPRV��%XHQD�SDUWH�GH�ODV�UHFRPHQGDFLRQHV�DILUPDQ�TXH�ORV�DGXOWRV�\�ORV�QLxRV�QR
GHEHUtDQ�YHUOD�PiV�GH�GRV�KRUDV�DO�GtD��<�FXDQWR�PiV�VH�DFHUTXH�D�FHUR�HVWD�FLIUD��PHMRU�
(V� DOJR� TXH� SXHGH� UHVXOWDU� GLItFLO� SDUD� PXFKRV� GH� QRVRWURV�� SHUR� DTXt� HV� GRQGH� OD
SUiFWLFD� GHO�PLQGIXOQHVV� SXHGH� UHVXOWDU� ~WLO� D� OD� KRUD� GH� FDPELDU� QXHVWURV� KiELWRV� GH
FRQVXPR�WHOHYLVLYR�

0HGLWDFLyQ�D�OD�KRUD�GH�YHU�OD�WHOHYLVLyQ

&XDQGR� VH� GHVFXEUD� D� Vt� PLVPR� EXVFDQGR� HO� PDQGR� GHO� WHOHYLVRU�� GHWpQJDVH� \� UHDOLFH
XQDV�FXDQWDV�LQVSLUDFLRQHV�\�HVSLUDFLRQHV�

$O�LQVSLUDU��HO�FRQWURO�UHPRWR�HVWi�HQ�PL�PDQR�
$O�HVSLUDU��¢SRU�TXp�HVWR\�YLHQGR�OD�WHOHYLVLyQ"

$O�KDFHU�XQD�SDXVD�\�UHVSLUDU��URPSHPRV�OD�DUUDLJDGD�FRVWXPEUH�DXWRPiWLFD�GH�YHU
OD� WHOHYLVLyQ� FXDQGR� HVWDPRV� FDQVDGRV�� DEXUULGRV�� LQTXLHWRV� R� TXHUHPRV� UHODMDUQRV�
,QVSLUDU�\�HVSLUDU�QRV�D\XGD�FRQVFLHQWHPHQWH�D�UHFXSHUDU�HO�FRQWDFWR�FRQ�HO�DFWXDO�HVWDGR
GH�QXHVWURV�SHQVDPLHQWRV�\� VHQWLPLHQWRV��6HU�FRQVFLHQWH� OH�D\XGDUi�D�HVWDU�HQ�FRQWDFWR
FRQ� DTXHOOR� TXH� UHVXOWD� YHUGDGHUDPHQWH� ~WLO� SDUD� DIURQWDU� HO� HVWDGR� ItVLFR� \� HPRFLRQDO
HVSHFtILFR� HQ� TXH� VH� HQFXHQWUD�� $GYHUWLUi� HQWRQFHV� TXH� OD� WHOHYLVLyQ� QR� HV� HO� DQWtGRWR
SDUD�HO�DFWXDO�HVWDGR�GH�VX�FXHUSR�\�VX�PHQWH��6L�HVWi�FDQVDGR��ODV�LPiJHQHV�\�VRQLGRV�GH
OD� WHOHYLVLyQ� HVWLPXODUiQ� VXV� VHQWLGRV� HQ� OXJDU� GH� D\XGDUOH� D� GHVFDQVDU� \� UHODMDUVH�
,QVSLUDU� \� HVSLUDU� OH� D\XGDUi� D� FRPSUHQGHU� TXH� XQD� VROXFLyQ� PiV� ySWLPD� SDUD� VX
FDQVDQFLR�FRQVLVWH�HQ�DGRSWDU�XQD�SRVLFLyQ�FyPRGD��FHUUDU�ORV�RMRV�\�FRQFHQWUDUVH�HQ�VX
UHVSLUDFLyQ�D� ILQ�GH�SHUPLWLU�D�VX�FXHUSR� UHODMDUVH�\�GHVFDQVDU�GH�YHUGDG��2�VL� VH�VLHQWH
WULVWH��OD�DWHQFLyQ�SOHQD�OH�KDUi�DGYHUWLU�TXH�HV�PHMRU�OODPDU�D�VX�PHMRU�DPLJR�\�FRQYHUVDU
DFHUFD� GH� DTXHOOR� TXH� OH� SUHRFXSD� HQ� OXJDU� GH� SHUPLWLU� TXH� XQD� VHULH� GH� VRQLGRV� H
LPiJHQHV�GH� WHOHYLVLyQ�FDPXIOHQ�XQD�HPRFLyQ�TXH�QHFHVLWD�VHU�DWHQGLGD��/H� LQYLWDPRV�D
H[SORUDU� HO� $SpQGLFH� '�� TXH� RIUHFH� PiV� GH� FLQFXHQWD� DOWHUQDWLYDV� FUHDWLYDV� D� YHU� OD
WHOHYLVLyQ��PXFKDV�GH�ODV�FXDOHV�LPSOLFDQ�DFWLYLGDG�ItVLFD�
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%DUUHUDV�\�GHVDItRV�TXH�LPSLGHQ�OD�DFWLYLGDG�ItVLFD

$KRUD� TXH�KHPRV� UHSDVDGR� DOJXQRV� GH� ORV� EHQHILFLRV� GH� OD� DFWLYLGDG�\� HQ� TXp�JUDGR� OD
QHFHVLWDPRV� SDUD� SHUPDQHFHU� VDQRV� \� PDQWHQHU� XQ� SHVR� LGyQHR�� HV� HO� PRPHQWR� GH
FRPSUHQGHU�FyPR� OOHYDUOR�D� OD�SUiFWLFD��3DUD�XQDV�SRFDV�SHUVRQDV�HV� WDQ�VHQFLOOR�FRPR
GHFLGLU�HVWDU�PiV�DFWLYRV��FRPSUDU�XQ�EXHQ�SDU�GH�]DSDWLOODV�GHSRUWLYDV�\�VDOLU�D� OD�FDOOH
HQ�EXVFD�GH�XQD�QXHYD�YLGD�PiV�DFWLYD��3DUD� OD�PD\RUtD�GH�QRVRWURV��HQ�FDPELR��HV�XQ
SRFR� PiV� GLItFLO�� +D\� PXFKDV� FRVDV� HQ� OD� YLGD� TXH� SXHGHQ� LPSHGLUQRV� UHDOL]DU� OD
DFWLYLGDG� TXH� QHFHVLWDPRV�� 3XHGH� WUDWDUVH� GH� EDUUHUDV� PHQWDOHV�� ItVLFDV�� VRFLDOHV� R
FXDOTXLHU�RWUR�FRQMXQWR�GH�FRVDV�TXH�RSHUHQ�FRQWUD�QXHVWUR�GHVHR�GH�VDOLU�D�UHDOL]DU�XQD
VHVLyQ�GH�HMHUFLFLR�

3DUD�QXHVWUD�VDOXG�\�IHOLFLGDG�KHPRV�GH�HQFRQWUDU�XQ�PRGR�GH�VRUWHDU�HVDV�EDUUHUDV
\� HVFXOSLU� XQ� HVSDFLR� SHUPDQHQWH�� GHVWLQDGR� D� OD� DFWLYLGDG�� HQ� QXHVWUD� YLGD�� 8QD� YH]
KHFKR� HVWR�� \� DQWHV� GH� GDUQRV� FXHQWD�� OD� DFWLYLGDG� VH� FRQYHUWLUi� HQ� XQD� SDUWH
LQGLVSHQVDEOH�GH�QXHVWUD�UXWLQD�GLDULD�TXH�QRV�PDQWHQGUi�HQ�DO�FDPLQR�GH�OD�EXHQD�IRUPD
ItVLFD��XQD�EXHQD�VDOXG�\�OD�DWHQFLyQ�SOHQD�

6L� SUHJXQWDUD� D� OD� PD\RU� SDUWH� GH� OD� JHQWH� VL� HVWDU� ItVLFDPHQWH� PiV� DFWLYR� VHUtD
EXHQR� SDUD� VX� VDOXG� \� ELHQHVWDU�PHQWDO�� OD�PD\RUtD� UHVSRQGHUtD� DILUPDWLYDPHQWH�� \� VLQ
HPEDUJR��VHJ~Q�ORV�~OWLPRV�GDWRV��PiV�GH�OD�PLWDG�GH�ORV�DGXOWRV�HQ�(VWDGRV�8QLGRV�QR
KDFHQ� HO� VXILFLHQWH� HMHUFLFLR� ItVLFR�� \� HO� ���� QR� KDFHQ� QLQJ~Q� HMHUFLFLR� HQ� DEVROXWR���
([LVWHQ�PXFKDV�UD]RQHV�SDUD�HVWD�GHVFRQH[LyQ�HQWUH�HO�FRQRFLPLHQWR�\�OD�DFFLyQ��DOJXQDV
H[LVWHQ�HQ�QXHVWUR�LQWHULRU�\�RWUDV�VRQ�H[WHUQDV��$XQ�DVt��FRQ�UDUDV�H[FHSFLRQHV�HV�SRVLEOH
VRUWHDU�\�VXSHUDU�HVWDV�EDUUHUDV�\�GHVFXEULU�HO�SURSLR�FDPLQR�KDFLD�XQD�YLGD�PiV�DFWLYD�

¢4Xp� HV� OR� TXH� KDFH� TXH� ODV� SHUVRQDV� DFWLYDV� VHDQ� DFWLYDV� \� ODV� VHGHQWDULDV�
VHGHQWDULDV"�0XFKRV�HVWXGLRV�KDQ� LQWHQWDGR� UHVSRQGHU�D�HVWD�SUHJXQWD��\� ODV� UHVSXHVWDV
QR�UHVXOWDQ�PX\�VRUSUHQGHQWHV��HV�PiV�SUREDEOH�TXH�ODV�SHUVRQDV�VH�PXHVWUHQ�DFWLYDV�VL
FUHHQ�TXH�WHQGUiQ�p[LWR�HQ�HOOR��VL�SLHQVDQ�TXH�SRGUiQ�KDFHUOR�FRQ�UHJXODULGDG��TXH�QR�VH
VHQWLUiQ� GHPDVLDGR� FDQVDGDV�� VL� SRGUiQ� KDFHUOR� VLQ� VHQWLUVH� PDO� R� DYHUJRQ]DGDV���� (V
PiV� SUREDEOH� TXH� ODV� SHUVRQDV� VH�PXHVWUHQ� DFWLYDV� VL� FUHHQ� TXH� REWHQGUiQ� EHQHILFLRV�
TXH� VH� VHQWLUiQ� PHMRU�� SHUGHUiQ� SHVR� \� UHGXFLUiQ� HO� ULHVJR� GH� HQIHUPHGDG
FDUGLRYDVFXODU����(V�PiV�SUREDEOH�TXH� VH�PXHVWUHQ� DFWLYDV� VL� VX� HQWRUQR� ItVLFR�\� VRFLDO
DSR\D� XQ� HVWLOR� GH� YLGD� DFWLYR�� VL� YLYHQ� HQ� EDUULRV� VHJXURV�� WLHQHQ� DFFHVR� D� SDUTXHV� \
SDVHRV�\�WLHQHQ�DPLJRV�\�IDPLOLDUHV�TXH�OHV�DQLPDQ�D�HOOR���

/D�RWUD�FDUD�GH�HVWDV�IXHU]DV�SRVLWLYDV�TXH�IDFLOLWDQ�HO�HMHUFLFLR�VRQ�ODV�EDUUHUDV�TXH
QRV� LPSLGHQ�OOHYDU�XQD�YLGD�DFWLYD��/LGHUDQGR�OD� OLVWD�GH� OD�PD\RUtD�GH�QRVRWURV�� OD�IDOWD
GH� WLHPSR�� 3HUR�PXFKRV� RWURV� REVWiFXORV� SXHGHQ� LQWHUSRQHUVH� HQ� QXHVWUR� FDPLQR� D� OD
DFWLYLGDG��FRPR�HO�PLHGR�D�QR�ORJUDU�QXHVWURV�REMHWLYRV��HO�PLHGR�D�OHVLRQDUQRV��D�UHVXOWDU
ULGtFXORV��QR�WHQHU�GLQHUR�SDUD�HO�HTXLSDPLHQWR�DGHFXDGR�R�SDUD�DSXQWDUVH�D�XQ�JLPQDVLR�
R�VLPSOHPHQWH�HO�KHFKR�GH�TXH�QR�QRV�JXVWD�KDFHU�HMHUFLFLR�

���



7RGDV� HOODV� VRQ� SUHRFXSDFLRQHV� OHJtWLPDV�� SHUR� FRQ� XQ� SRFR� GH� FUHDWLYLGDG� \
SUHYLVLyQ� QR� VHUi� QHFHVDULR� UHQXQFLDU� DO� YLDMH� KDFLD� OD� YLGD� DFWLYD� DQWHV� GH� HPSH]DUOR�
¢&yPR�VXSHUDU�HVWDV�EDUUHUDV"�7DQ�VyOR�KDFH�IDOWD�WUD]DU�XQ�SODQ��(VWDEOH]FD�TXp�TXLHUH
KDFHU�\�FyPR�FRQVHJXLUOR��,QFOXVR�OD�SHUVRQD�SDUD�OD�TXH�HO�HMHUFLFLR�SDUHFH�XQD�VHJXQGD
QDWXUDOH]D� WLHQH� TXH� HVIRU]DUVH� FRQWLQXDPHQWH� SDUD� VXSHUDU� ODV� EDUUHUDV� \� SHUPDQHFHU
DFWLYR�

/D�SLHGUD�DQJXODU�GH�WRGR�SODQ�HV�HO�FRPSURPLVR��HO�FRPSURPLVR�GH�HVWDU�DFWLYR��HO
FRPSURPLVR�GH�SHUGHU�SHVR�\�HO�FRPSURPLVR�KDFLD�HO�SURSLR�SODQ��$XQTXH�HVWR�VXHQH�XQ
SRFR� VHYHUR�� QR� OR� HV�� 1XHVWUDV� YLGDV� VRQ� HQWLGDGHV� GLQiPLFDV�� QXHVWUDV� DJHQGDV
FDPELDQ��QXHVWUDV�DFWLWXGHV�FDPELDQ��QXHVWUDV�UHODFLRQHV�HYROXFLRQDQ��3RU�OR�WDQWR��WRGR
SODQ� WLHQH� TXH� VHU� OR� VXILFLHQWHPHQWH� IOH[LEOH� SDUD� WUDEDMDU� WRGRV� HVWRV� IDFWRUHV�� \�PiV�
3HUR� HO� FRPSURPLVR� GH� HVWDU� PiV� DFWLYR� ²\� HO� REMHWLYR� GH� HQFRQWUDU� XQD� YtD� SDUD
HVWDUOR²�HV�HVHQFLDO��<�HV�PiV�IiFLO�GH�OR�TXH�FUHH��DXQTXH�QR�RFXUUH�SRU�HQVDOPR�

7HQJD� SUHVHQWH� TXH� FXDQGR� VH� LQWHQWD� DGRSWDU� XQD� QXHYD� FRVWXPEUH�� HV� QDWXUDO
UHLQFLGLU�XQ�SRFR��6L�QR�ORJUD�PDQWHQHU�VX�SODQ�GH�HMHUFLFLR�XQ�GtD��XQD�VHPDQD�R�LQFOXVR
XQ�PHV��QR�VH� MX]JXH�VHYHUDPHQWH�QL� OR�FRQVLGHUH�XQ�IUDFDVR��(PSLHFH�GH�QXHYR��&DGD
GtD� HV�XQ�QXHYR�GtD�� OD�RSRUWXQLGDG�GH�XQ�QXHYR�FRPLHQ]R��3XHGH�HPSH]DU�RWUD�YH]�D
FDGD�PRPHQWR��(PSLHFH�OHQWDPHQWH��FRQ�SDVRV�GH�EHEp��\�DQWHV�GH�TXH�VH�Gp�FXHQWD�OD
DFWLYLGDG� ItVLFD� IRUPDUi� SDUWH� GH� XVWHG� HQ� OD�PLVPD�PHGLGD� TXH� GRUPLU� R� FHSLOODUVH� ORV
GLHQWHV�

5HSDVHPRV�DKRUD�DOJXQDV�GH�ODV�EDUUHUDV�PiV�FRPXQHV�D�OD�KRUD�GH�KDFHU�HMHUFLFLR�
\�ORV�SDVRV�TXH�SXHGHQ�GDUVH�SDUD�VXSHUDUODV�

©1R�WHQJR�WLHPSRª

6L� KXELHUD� XQ� SUHPLR� SDUD� OD� UD]yQ� PiV� FRP~Q� TXH� DOHMD� D� OD� JHQWH� GHO� HMHUFLFLR�� HO
JDQDGRU�DEVROXWR�VHUtD��©1R�WHQJR�WLHPSRª��<�FLHUWDPHQWH�VH�WUDWD�GH�XQD�UD]yQ�OHJtWLPD�
/DV� DJHQGDV� HVWiQ� DSUHWDGDV�� WUDEDMR�� IDPLOLD�� WDUHDV� GRPpVWLFDV�� SDUWLGRV� GH� I~WERO�
IXQFLRQHV� HVFRODUHV�� FOXEHV�GH� OHFWXUD�� HWF��(O� WLHPSR�HV�SUHFLRVR�\�GLItFLO� GH� FRQVHJXLU�
3HUR�HVR�QR�TXLHUH�GHFLU�TXH�SRGDPRV�ODEUDUQRV�XQ�HVSDFLR�SDUD�OD�DFWLYLGDG�UHJXODU��HQ
HVSHFLDO� VL� SHQVDPRV�HQ� OD�PHMRUD�GH� OD� VDOXG�TXH�QRV� UHSRUWDUi�\�KDVWD�TXp�SXQWR�QRV
D\XGDUi� D�PDQWHQHU� XQ� SHVR� LGyQHR�� ,QWHQWH� KDFHU� GHO� HMHUFLFLR� XQD� UXWLQD� WDQ� HVHQFLDO
FRPR�FRPHU�R�GRUPLU��$O�SULQFLSLR�VHUi�GLItFLO�HQFDMDUOR��SHUR�GHVSXpV�GH�XQ� WLHPSR��HO
GtD�QR�SDUHFHUi�FRPSOHWR�VL�QR�KDFHPRV�HMHUFLFLR��(FKDUi�HQ�IDOWD�OD�UHQRYDFLyQ�\�HO�JR]R
TXH�HO�HMHUFLFLR�OH�SURFXUD�

&RQVLGHUH�ODV�VLJXLHQWHV�YtDV�SDUD�HYLWDU�HVD�EDUUHUD�

��/(9È17(6(�7(035$12��&XDQGR�HO�GtD�DYDQ]D�D� WRGR� WUHQ��SXHGH�VHU�GLItFLO�HQFRQWUDU
WLHPSR�SDUD�KDFHU�HMHUFLFLR��/HYiQWHVH�WHPSUDQR�\�KDJD�\RJD�HQ�HO�VDOyQ��VDOJD�D�OD
FDOOH�SDUD�GDU�XQ�SDVHR�LQWHQVR�\�GLVIUXWDU�GHO�DLUH�IUHVFR�GH�OD�PDxDQD��R�GLUtMDVH�DO

���



JLPQDVLR� DQWHV� GH� TXH� ORV� GHPiV� KDELWDQWHV� GH� OD� FDVD� VH� OHYDQWHQ� \� UHTXLHUDQ� VX
D\XGD�R�FRPSDxtD�

�� 720(� 81� $/08(5=2� (1(5*e7,&2�� 'HVSXpV� GH� WRPDU� FRQVFLHQWHPHQWH� VX� DOPXHU]R�
UH~QD�D�DOJXQRV�DPLJRV�\�Gp�XQ�SDVHR�DQWHV�GH�GLULJLUVH�DO� WUDEDMR�R�D�OR�TXH�WHQJD
TXH�KDFHU�� ,QFOXVR�XQ�SDVHR�GH�TXLQFH�PLQXWRV�GHVSXpV�GHO� DOPXHU]R� OH�D\XGDUi�D
UHFXSHUDU�OD�HQHUJtD�GXUDQWH�HO�PHGLRGtD�

��35(3$5(�68�523$�<�&$/=$'2�'(�'(3257(�/$�12&+(�$17(5,25��$Vt� OR� WHQGUi� WRGR� OLVWR
SDUD�SDUWLU��WDQWR�SRU�OD�PDxDQD�SDUD�XQD�WHPSUDQD�VHVLyQ�GH�HMHUFLFLR�R�PiV�WDUGH�
GXUDQWH�HO�GtD��FXDQGR�H[LVWD�OD�SRVLELOLGDG�GH�KDFHUOR�

��+$*$�81�32&2�'(�(-(5&,&,2�$48Ë��81�32&2�'(�(-(5&,&,2�$//È��6L�QR�SXHGH�HQFDMDU�XQ
EORTXH�VyOLGR�GH�HMHUFLFLR��WUDWH�GH�MXQWDU�YDULDV�WDQGDV��XQ�SDVHR�GH����PLQXWRV�SRU
OD� PDxDQD�� XQ� SDVHR� GH� ��� PLQXWRV� GXUDQWH� OD� KRUD� GHO� DOPXHU]R�� \� RWUR� GH� ��
PLQXWRV� GH� FDPLQR� D� FDVD�� GHVGH� OD� WLHQGD�� GHVSXpV� GHO� WUDEDMR�� 'H� HVWH� PRGR�
KDEUi�DOFDQ]DGR�XQ�WRWDO�GH����PLQXWRV�DO�GtD�

�� '(6&8%5$� $&7,9,'$'(6� )Ë6,&$6� &21� /$6� 48(� ',6)587(�� ([SORUH� GLIHUHQWHV� WLSRV� GH
DFWLYLGDG�ItVLFD��FLFOLVPR��GDQ]D��IULVEHH��H[FXUVLRQLVPR��SLQJ�SRQJ��QDWDFLyQ��WDLFKL�
HVFDODGD� HQ� URFD�� JROI�� \RJD�� HWF�� 'HVFXEUD� DTXHOODV� FRQ� ODV� TXH� GLVIUXWH
YHUGDGHUDPHQWH�� (V� PiV� IiFLO� SHUVHYHUDU� HQ� XQD� UXWLQD� ItVLFD� FXDQGR� SUDFWLFDUOD
UHVXOWD�GLYHUWLGR�

©(VWR\�GHPDVLDGR�FDQVDGRª

1R� VH� GHMH� DUUDVWUDU� SRU� OD� H[FXVD� GHO� ©FDQVDQFLRª�� (V� IiFLO� UHFXUULU� D� HOOD�� \� WRGRV
SRGHPRV� LQYRFDUOD�� 1XHVWUDV� YLGDV� HVWiQ� OOHQDV� GH� PXFKDV�� PXFKDV� UHVSRQVDELOLGDGHV
TXH� FRQVXPHQ� EXHQD� SDUWH� GH� QXHVWUD� HQHUJtD�� \� FXDQGR� ILQDOPHQWH� HQFRQWUDPRV� XQ
PRPHQWR�OLEUH�SDUD�QRVRWURV�PLVPRV�D�PHQXGR�TXHUHPRV�HVWLUDU�ODV�SLHUQDV�\�UHODMDUQRV
HQ�OXJDU�GH�SRQHUQRV�ODV�]DSDWLOODV�\�VDOLU�D�SDVHDU�

<��HYLGHQWHPHQWH��KD\�RFDVLRQHV�HQ�ODV�TXH�HVWDPRV�WDQ�FDQVDGRV�TXH�VyOR�SRGHPRV
DUUDVWUDUQRV� KDVWD� OD� FDPD� HQ� FXDQWR� WHQHPRV� OD� RSRUWXQLGDG�� 3HUR� VL� SLHQVD� HQ� HOOR� \
DQDOL]D�FyPR�VH�VLHQWH�HQ�HVH�PRPHQWR��GHVFXEULUi�TXH�HVDV�RFDVLRQHV�VH�GDQ�UDUD�YH]�
(Q� OD� PD\RUtD� GH� ORV� FDVRV�� KDFHU� XQ� SRFR� GH� HMHUFLFLR� HV� OR� TXH� QHFHVLWDPRV� SDUD
GHVSHMDU�OD�PHQWH�GH�ORV�SUREOHPDV�GLDULRV��VHQWLUQRV�UHIRU]DGRV�\�DWULEXLUQRV�XQ�LPSXOVR
HQHUJpWLFR�TXH�QRV�D\XGDUi�D�SDVDU�HO�UHVWR�GHO�GtD�

7HQJD�SUHVHQWHV�ORV�PRGRV�GH�VRUWHDU�HVWD�EDUUHUD�

�� +$*$� (-(5&,&,2� &8$1'2� *2&(� '(� /$� 3/(1,78'� '(� 686� )8(5=$6�� 7RGRV� WHQHPRV
PRPHQWRV�GHO�GtD�HQ�TXH�QRV� VHQWLPRV�PHMRU��$�FLHUWDV�SHUVRQDV� OHV�RFXUUH�SRU� OD
PDxDQD��$�RWUDV�SRU�OD�WDUGH��2WUDV�VRQ�SHUVRQDV�GH�PHGLRGtD��,QGHSHQGLHQWHPHQWH
GHO� JUXSR� D� TXH� SHUWHQH]FD�� SURJUDPH� VX� HMHUFLFLR� HQ� OD� IUDQMD� KRUDULD� HQ� TXH
QRUPDOPHQWH�VH�VLHQWH�PHMRU�

���



��$3$*8(�(/�7(/(9,625��1R�KD\�QDGD�TXH�DJRWH�QXHVWUD�IXHU]D�WDQWR�FRPR�OD�WHOHYLVLyQ�
7DQWR�VL�HO�SURJUDPD�HV�EXHQR�FRPR�VL�HV�PDOR��XQD�YH]�TXH�QRV�VHQWDPRV�DQWH�HO
DSDUDWR�VHUi�PXFKR�PHQRV�SUREDEOH�TXH�QRV�LQFRUSRUHPRV�SDUD�UHDOL]DU�HO�HMHUFLFLR
TXH�QRV�HV�QHFHVDULR��$Vt�SXHV��DQWHV�GH�GHFLGLU�VHQWDUQRV�D�YHU�QXHVWURV�SURJUDPDV
IDYRULWRV��VDOJD�D�OD�FDOOH�\�Gp�XQ�SDVHR�HQpUJLFR��GHVH�XQD�YXHOWD�HQ�ELFL�R�HQFHVWH
DOJXQDV� FDQDVWDV�� 4XL]i� HO� HMHUFLFLR� OH� UHYLJRUL]DUi� KDVWD� HO� SXQWR� GH� TXH� GHFLGLUi
KDFHU�DOJR�PiV�SURGXFWLYR�FRQ�VX�WLHPSR�OLEUH��HQ�OXJDU�GH�YHU�OD�WHOHYLVLyQ�

��352*5$0(�(-(5&,&,2�&21�$0,*26��1DGD� D\XGD� WDQWR� D�PDQWHQHU� OD� FRQVWDQFLD� HQ� HO
HMHUFLFLR�²DXQ�FXDQGR�VH�HVWp�FDQVDGR²�TXH�HO�DSR\R�GH�ORV�DPLJRV��5H~QD�D�XQ
JUXSR� GH� DPLJRV� \� HVWDEOH]FD� XQD� KRUD� SDUD� HQFRQWUDUVH� H� LU� DO� JLPQDVLR� R� D� XQD
EXHQD� VHVLyQ� GH� IRRWLQJ�� (OORV� OH� KDUiQ� SHUVHYHUDU�²\� QR� UHQGLUVH� D�PHQXGR� SRU
HVWDU�GHPDVLDGR�FDQVDGR²��\�XVWHG�KDUi�RWUR�WDQWR�FRQ�HOORV�

��(6&5,%$�81�',$5,2�'(�(-(5&,&,2��7DQWR�VL�OR�KDFH�RQ�OLQH�FRPR�HQ�XQD�OLEUHWD��HVFULELU
XQ�GLDULR�GRQGH�FRQVLJQDU�OD�DFWLYLGDG�ItVLFD�SXHGH�FRQVWLWXLU�XQD�JUDQ�PRWLYDFLyQ�\
D\XGDUOH�D�VDOLU�GH�FDVD��'HVFXEULUi�OR�IiFLO�TXH�UHVXOWD�GHVSUHQGHUVH�GH�VX�FDQVDQFLR
\�VDOLU�D�OD�FDOOH�FXDQGR�VH�HQIUHQWH�D�XQD�HQWUDGD�HQ�OD�TXH�WHQJD�TXH�FRQVLJQDU�FHUR
PLQXWRV�GH�HMHUFLFLR�HQ�XQ�GtD�HQWHUR�

©1R�TXLHUR�SDUHFHU�ULGtFXORª

&DVL�WRGRV�ORV�TXH�KDQ�LGR�D�XQ�JLPQDVLR�VH�KDQ�VHQWLGR�LQFyPRGRV�FRPSDUDGRV�FRQ�ORV
HQWXVLDVWDV�GHO�PDQWHQLPLHQWR�ItVLFR�HQ�ODV�PiTXLQDV�GH�SHVDV��FRQ�VXV�WUtFHSV�WRQLILFDGRV
\� VXV� ItVLFRV� GHOJDGRV�� (V� QDWXUDO� TXH� DVt� RFXUUD�� HVSHFLDOPHQWH� HQ� SHUVRQDV� FRQ
VREUHSHVR�R�TXH�QR� VH� VLHQWHQ�PX\�FyPRGDV�FRQ� VXV�FXHUSRV��3HUR�QR�KD\� UD]yQ�SDUD
GHMDU�TXH�HVRV�VHQWLPLHQWRV�OH�GHWHQJDQ��6X�VDOXG�\�VX�SHVR�VRQ�SULRULGDGHV�LPSRUWDQWHV
IUHQWH�D�OR�TXH�OD�JHQWH�SLHQVH�R�QR�SLHQVH�GH�XVWHG��eVWD�HV�RWUD�RSRUWXQLGDG�GH�SUDFWLFDU
HO� PLQGIXOQHVV� VXPHUJLpQGRVH� FRPSOHWDPHQWH� HQ� HO� PRPHQWR� SUHVHQWH�� VLQ� MXLFLRV
SUHYLRV��&RQFpQWUHVH�HQ�VX�FXHUSR�\�HQ�HO�HMHUFLFLR��HO�PRYLPLHQWR�GH�EUD]RV�\�SLHUQDV��\
QR�HQ�OD�JHQWH�GH�VX�DOUHGHGRU��&XDQWR�PiV�HMHUFLFLR�KDJD��FXDQWR�PiV�WLHPSR�SDVH�HQ�HO
JLPQDVLR�R�FRUULHQGR�SRU�HO�FDUULO�ELFL��PiV�FyPRGR�VH�VHQWLUi�

7HQJD�SUHVHQWHV�HVWRV�FRQVHMRV�SDUD�VXSHUDU�HVWD�EDUUHUD�

��+$*$�(-(5&,&,2� (1�&$6$�(1� 35,0(5�/8*$5�� 6L� UHDOPHQWH� OH� FRKtEH� KDFHU� HMHUFLFLR� HQ
S~EOLFR�� EXVTXH� XQ� YtGHR� R� XQ� SURJUDPD� GH� HMHUFLFLRV� TXH� VHD� GH� VX� DJUDGR� \
SUDFWLTXH� HQ� OD� FRPRGLGDG�GH� VX� VDOyQ��(VWR� OH� D\XGDUi� D� VHQWLUVH�PiV� FRQILDGR�\
FRPSHWHQWH�\� OH�GHPRVWUDUi�TXH�PHUHFH� FRUUHU� IXHUD�R� LU� DO� JLPQDVLR�� FRPR� WRGRV
ORV�GHPiV�

�� &21&,(57(� 81$� &,7$� &21� 81� (175(1$'25�� /D� PD\RUtD� GH� ORV� JLPQDVLRV� RIUHFHQ
VHVLRQHV� JUDWXLWDV� R� PX\� HFRQyPLFDV� SDUD� DTXHOORV� TXH� TXLHUHQ� HPSH]DU�� 8Q
HQWUHQDGRU�OH�PRVWUDUi�FyPR�IXQFLRQDQ�ODV�PiTXLQDV�\�OH�D\XGDUi�D�GLVHxDU�XQ�SODQ

���



GH� HMHUFLFLR�SHUVRQDOL]DGR� HQ� IXQFLyQ�GH� VXV�SURSLDV� FRQGLFLRQHV�\�REMHWLYRV��(VWR
GLVLSDUi�SDUWH�GHO�PLVWHULR�\�UHIRU]DUi�VX�FRQILDQ]D�

6L�VLJXH�FUH\HQGR�TXH�WLHQH�XQ�SUREOHPD�GH�LPDJHQ��WDO�YH]�SUHILHUD�EXVFDU�OD�D\XGD
GH�XQ�SVLFRWHUDSHXWD� R� SVLFyORJR�SURIHVLRQDO� HVSHFLDOL]DGR� HQ� LPDJHQ� FRUSRUDO��/D�ZHE
GHO� JRELHUQR� KHDOWKILQGHU�JRY� GLVSRQH� GH� PXFKRV� YtQFXORV� D� SiJLQDV� TXH� RIUHFHQ
LQIRUPDFLyQ� \� UHIHUHQFLDV� SURIHVLRQDOHV� UHODFLRQDGDV� FRQ� OD� LPDJHQ� FRUSRUDO� \� ORV
WUDVWRUQRV�DOLPHQWDULRV�

©(V�GHPDVLDGR��QR�Vp�SRU�GyQGH�HPSH]DUª

(V� IiFLO� VHQWLUVH� DEUXPDGR� SRU� HVWRV� SHQVDPLHQWRV� QHJDWLYRV�� ©+H� LQWHQWDGR� PXFKDV
YHFHV�SHUGHU�SHVR�� FRPHU�ELHQ�\�KDFHU�PiV�HMHUFLFLR��\�QR�YR\�D�QLQJXQD�SDUWHª��9LYLU
FRQ� DWHQFLyQ� SOHQD� VLJQLILFD� TXH� QR� KDELWDPRV� HQ� HO� SDVDGR�� (O� SDVDGR� \D� VH� KD� LGR�
7HQHPRV� HO� SRGHU� GH� QR� UHSHWLU� ORV� KiELWRV� SDVDGRV� TXH� QR� IXQFLRQDURQ�� 7HQHPRV� OD
RSRUWXQLGDG� GH� VHJXLU� XQ� FDPLQR� GLIHUHQWH�� RWUD� IRUPD� GH� YLYLU� DFRUGH� FRQ� QXHVWURV
SURSyVLWRV�� (V� SRVLEOH� TXH� DKRUD� VHD� FRQVFLHQWH� GH� SRU� TXp� IUDFDVy� HQ� VXV� LQWHQWRV
SUHYLRV��5HVSLUH�SURIXQGDPHQWH��UHOiMHVH�\�DGYLHUWD�TXH�QR�WLHQH�TXH�KDFHUOR�WRGR�GH�XQD
VROD�YH]��8Q�SHTXHxR�FDPELR�DTXt�\�DOOi�VH�VXPDQ�FRQ�HO�WLHPSR�

&RQVLGHUH�HVWD�VXJHUHQFLD�

��(67$%/(=&$�0(7$6�352*5(6,9$6��<�5($/,&(�81�6(*8,0,(172�'(�68�352*5(62��1HFHVLWD
HPSH]DU� HQ� DOJ~Q� OXJDU�� SRU� OR� TXH� SDUD� HPSH]DU� OR�PHMRU� HV� HVWDEOHFHU� XQD�PHWD
UD]RQDEOH�\�SDUWLU�GH�DKt��6L�VX�REMHWLYR�~OWLPR�HV�GDU��������SDVRV�DO�GtD��HPSLHFH
SRU��������5HDOLFH�XQ�VHJXLPLHQWR�GLDULR�GH�VX�SURJUHVR��DSXQWDQGR�HQ�VX�GLDULR�GH
HMHUFLFLRV� ORV� SDVRV� TXH� KD� FDPLQDGR�� DXPHQWH� OD� PHWD� D� ������ SDVRV� \� GHVSXpV
YXHOYD� D� VXELU�� 3XHGH� FRPSUREDU� VX�PHWD� \� SURJUHVRV� XWLOL]DQGR� XQD� OLEUHWD� \� XQ
EROtJUDIR�R�XQD�GH�ODV�PXFKDV�KHUUDPLHQWDV�RQ�OLQH��HQ�IXQFLyQ�GH�VXV�SUHIHUHQFLDV�
/R�LPSRUWDQWH�HV�SHUVHYHUDU�HQ�OD�DFWLYLGDG�\�HQ�HO�VHJXLPLHQWR�

©+DFHU�HMHUFLFLR�HV�GHPDVLDGR�FDURª

'HO�PLVPR�PRGR�TXH�QR�QHFHVLWD�FRUUHU�PDUDWRQHV�SDUD�REWHQHU�ORV�EHQHILFLRV�GH�KDFHU
HMHUFLFLR�� WDPSRFR� QHFHVLWD� JDVWDU� XQD�PLOORQDGD� HQ� URSD�� HTXLSR� \� FXRWDV� GH� JLPQDVLR
SDUD�UHDOL]DU�OD�DFWLYLGDG�TXH�QHFHVLWD��(Q�HVWH�VHQWLGR��OR�~QLFR�TXH�UHDOPHQWH�QHFHVLWD�HV
XQ�EXHQ�SDU�GH�]DSDWLOODV�GHSRUWLYDV�

7HQJD�SUHVHQWHV�HVWRV�FRQVHMRV�SDUD�VXSHUDU�HVWD�EDUUHUD�

���



��(;3/25(� /26� &(17526� 62&,$/(6��$XQTXH� QR� QHFHVLWD� OD� WDUMHWD� GH� XQ� JLPQDVLR� SDUD
KDFHU� HO� HMHUFLFLR� QHFHVDULR�� HVWi� ELHQ� WHQHU� DFFHVR� DO� HTXLSR�� ODV� FODVHV� \� ORV
HQWUHQDGRUHV��$OJXQRV�FOXEHV�VRQ�H[WUHPDGDPHQWH�FDURV��SHUR�KD\�PXFKRV�TXH�QR
OR� VRQ�� /RV� JLPQDVLRV� PXQLFLSDOHV� VXHOHQ� WHQHU� XQDV� FXRWDV� PX\� UD]RQDEOHV�� DVt
FRPR�ORV�JLPQDVLRV�GH�ORV�FHQWURV�VRFLDOHV��\�D�PHQXGR�HVWDV� LQVWDODFLRQHV�RIUHFHQ
XQD�HVFDOD�IOH[LEOH�GH�SDJRV�HQ�IXQFLyQ�GH�OR�TXH�OD�JHQWH�SXHGH�SHUPLWLUVH�

�� ,19,(57$� (1� (/� &$/=$'2�� 3XHGH� JDVWDUVH�PXFKR� GLQHUR� HQ� URSD� \� HTXLSR� GHSRUWLYR�
SHUR� HQ� UHDOLGDG� QR� ORV� QHFHVLWD�� 8QD� URSD� FyPRGD� \� TXH� SHUPLWD� WUDQVSLUDU� HVWi
ELHQ��SHUR�QR�WLHQHQ�TXH�VHU�FDUD��\�QR�QHFHVLWDUi�XQ�DWXHQGR�GLIHUHQWH�SDUD�FDGD�GtD
GHO�PHV��(Q� OR�TXH�QR�SXHGH�HFRQRPL]DU�HV�HQ� ODV�]DSDWLOODV�GHSRUWLYDV��6RVWLHQHQ
VXV�SLHV�\�FRQWULEX\HQ�DO�ELHQHVWDU�GH�VXV�DUWLFXODFLRQHV��&RPSUXHEH�FRQ�VX�UHG�GH
DPLJRV�R�FRPSDxHURV�GH�WUDEDMR�TXp�PDUFD�OH�FRQYLHQH�SDUD�HO�WLSR�GH�HMHUFLFLR�TXH
QHFHVLWD�

©1R�KD\�OXJDU�SDUD�KDFHU�HMHUFLFLR�HQ�PL�EDUULRª

eVWH�HV�XQ�SUREOHPD�TXH� WRGRV�KHPRV�DIURQWDGR�HQ�DOJ~Q�PRPHQWR�GH�QXHVWUD�YLGD�� WDO
YH]� LQFOXVR� GXUDQWH� WRGD� QXHVWUD� YLGD�� IDOWD� GH� DFHUDV� \� HVSDFLRV� DELHUWRV�� DXVHQFLD� GH
JLPQDVLRV� FHUFD� GH� FDVD�� (V� GLItFLO� KDFHU� HMHUFLFLR� UHJXODUPHQWH� VL� QR� KD\� XQ� OXJDU
DSURSLDGR�HQ�ODV�LQPHGLDFLRQHV��6LQ�HPEDUJR��KD\�IRUPDV�GH�VXSHUDU�HVWD�EDUUHUD�

$WLHQGD�HVWDV�VXJHUHQFLDV�

��35$&7,48(�(1�&$6$��7DO�YH]�QR�VHD�VX�SULPHUD�RSFLyQ��SHUR�KDFHU�HMHUFLFLR�HQ�HO�VDOyQ
R�GRUPLWRULR�SXHGH� VHU� WDQ�EXHQR�FRPR�SUDFWLFDU� IXHUD�GH�FDVD��7DQ� VyOR� UHTXLHUH
XQD� SODQLILFDFLyQ� PD\RU� \� HO� HTXLSDPLHQWR� DGHFXDGR�� XQD� ELFLFOHWD� HVWiWLFD�� XQD
FLQWD� GH� FRUUHU� R� XQ� EXHQ� YtGHR� GH� DHUyELF�� 'H� KHFKR�� OD� LQYHVWLJDFLyQ� KD
GHPRVWUDGR�TXH�WHQHU�DFFHVR�D�XQ�HTXLSR�GRPpVWLFR�SXHGH�D\XGDUQRV�D�IRPHQWDU�OD
FDQWLGDG�GH�HMHUFLFLR�TXH�UHDOL]DPRV���

��3/$1,),48(�81$�6(6,Ï1�/(-26��6L�KD\�EXHQRV� OXJDUHV�SDUD�KDFHU�HMHUFLFLR� OHMRV�GH�VX
EDUULR�²HQ�HO�WUDEDMR��OD�HVFXHOD�R�HQ�HO�EDUULR�GH�XQ�DPLJR²��SODQLILTXH�XQ�WLHPSR
H[WUD� \� Gp� XQ� SDVHR�� R� KDJD� IRRWLQJ� SRU� OD�PDxDQD� WHPSUDQR� R� DQWHV� GH� YROYHU� D
FDVD�

��75$%$-(�&21�68�&2081,'$'�3$5$�/$�&216758&&,Ï1�'(�3,67$6�<�6(1'(526��6H�WUDWD�GH
XQ�SURFHVR�D�ODUJR�SOD]R��QR�GH�XQD�UiSLGD�VROXFLyQ�D�VX�SUREOHPD�GH�HQFRQWUDU�XQ
OXJDU� GRQGH� GHVDUUROODU� OD� DFWLYLGDG� ItVLFD�� 3HUR� WRGRV� SRGHPRV� WUDEDMDU� SRU� XQD
PD\RU�VDOXG�GH�QXHVWUDV�FRPXQLGDGHV��3XHGH�VHU�WDQ�VHQFLOOR�FRPR�HQYLDU�XQ�FRUUHR
R� KDEODU� FRQ� XQ� UHJLGRU� GH� GLVWULWR� R� FRQFHMDO� GH� VX� JRELHUQR� PXQLFLSDO�� R� WDQ
FRPSURPHWLGR� FRPR� OD� RUJDQL]DFLyQ� GH� XQD� H[SRVLFLyQ� HQ� HO� D\XQWDPLHQWR�

���



,QGHSHQGLHQWHPHQWH�GH�VXV�DFFLRQHV��VHUi�XQD�JUDQ�MXJDGD�TXH�QR�VyOR�OH�EHQHILFLDUi
D� XVWHG�� VLQR� WDPELpQ� D� VXV� VHUHV� TXHULGRV� \� D� ORV� GHPiV� LQWHJUDQWHV� GH� OD
FRPXQLGDG�

©0L�EDUULR�QR�HV�OR�EDVWDQWH�VHJXURª

/D� WULVWH� UHDOLGDG� HV� TXH� D� YHFHV� YLYLPRV� HQ� EDUULRV� TXH� QR� VRQ� VHJXURV�� \� HVWR� SXHGH
HULJLUVH�HQ�XQ�JUDQ�LPSHGLPHQWR�D�OD�KRUD�GH�KDFHU�HO�HMHUFLFLR�TXH�QHFHVLWDPRV��1R�VyOR
OLPLWD� QXHVWUDV� RSRUWXQLGDGHV� GH� HVWDU� DFWLYRV�� WDPELpQ� DJRWD� QXHVWUD� HQHUJtD� PLHQWUDV
SHQVDPRV� HQ� OD� PHMRU� PDQHUD� GH� VXSHUDU� HVWH� SUREOHPD�� DO� SUHRFXSDUQRV� SRU� QXHVWUD
VHJXULGDG�\�OD�GH�QXHVWURV�VHUHV�TXHULGRV�

7HQJD�SUHVHQWHV�HVWDV�VXJHUHQFLDV�SDUD�VRUWHDU�HVWD�EDUUHUD�

��(1&8(175(�81$�=21$�,17(5,25�6(*85$��3XHGH�WUDWDUVH�GH�VX�FDVD�R�XQ�FHQWUR�VRFLDO�R
XQ� JLPQDVLR�PXQLFLSDO��'HVFXEUD� FXiO� GH� HOORV�� R� TXp� FRPELQDFLyQ�� OH� UHVXOWD�PiV
FRQYHQLHQWH��/RV�YtGHRV�\�ORV�SURJUDPDV�WHOHYLVLYRV�GH�PDQWHQLPLHQWR�ItVLFR�SXHGHQ
D\XGDUOH�D�KDFHU�HMHUFLFLR�HQ�FDVD��\�ORV�FHQWURV�VRFLDOHV��ORV�JLPQDVLRV�PXQLFLSDOHV
\�RWURV�WLSRV�GH�FHQWURV�OH�EULQGDUiQ�DFFHVR�DO�HTXLSR�\�D�FODVHV�UHJXODUHV�

��+$*$�(-(5&,&,2�(1�*5832��,U�HQ�JUXSR�HV�PiV�VHJXUR��(QFXHQWUH�DOJXQRV�DPLJRV�FRQ
REMHWLYRV�VLPLODUHV�D�ORV�VX\RV��\�VDOJDQ�MXQWRV�D�GDU�XQ�SDVHR�R�KDFHU�IRRWLQJ�YDULRV
GtDV�D�OD�VHPDQD��1R�VyOR�VH�VHQWLUi�PiV�VHJXUR��WDPELpQ�VH�VHQWLUi�PiV�PRWLYDGR�
SXHV�VX�JUXSR�GHSHQGHUi�GH�XVWHG��&RPSURPpWDVH�D�KDFHU�HMHUFLFLR�UHJXODUPHQWH�\
FRQ�RWUDV�SHUVRQDV��$S~QWHVH�D�XQD�FODVH�GH�GDQ]D��DHUyELF�R�DUWHV�PDUFLDOHV��6HUi
PiV� IiFLO� FRQVHUYDU� OD�PRWLYDFLyQ� \� HO� LQWHUpV� HQ� HO� HMHUFLFLR� VL� OR� KDFHPRV� HQ� XQ
PDUFR�JUXSDO�

��9$<$�$�'21'(�6(�6,(17$�0È6�&Ï02'2��6L�HV�SRVLEOH��SURFXUH� LU�D�]RQDV�HQ�ODV�TXH�VH
VLHQWD�FyPRGR�KDFLHQGR�HMHUFLFLR��3XHGH�VHU�GXUDQWH�HO�DOPXHU]R�HQ�HO� WUDEDMR�R� OD
HVFXHOD�� XWLOL]DQGR� ODV� HVFDOHUDV� R� HQ� ORV� FDPSRV� GHSRUWLYRV� FHUFDQRV�� 2� SXHGH
KDFHU�XQD�H[FXUVLyQ�D�XQ�OXJDU�KHUPRVR�SDUD�XQ�FDPELR�GH�ULWPR�VDOXGDEOH�

©3DGH]FR�GRORUHV�ItVLFRVª

/DV�SHUVRQDV�TXH�SDGHFHQ�GROHQFLDV�FUyQLFDV�FRPR� OD�RVWHRDUWULWLV��XQD�HOHYDGD�SUHVLyQ
VDQJXtQHD�R�GLDEHWHV�GH�WLSR���WDO�YH]�WHPDQ�TXH�OD�DFWLYLGDG�ItVLFD�DJUDYH�VX�HVWDGR��/D
����� 3K\VLFDO� $FWLYLW\� *XLGHOLQHV� IRU� $PHULFDQV� UHFRPLHQGD� XQD� DFWLYLGDG� ItVLFD
UHJXODU�SDUD�SURPRYHU�OD�FDOLGDG�GH�YLGD�\�UHGXFLU�HO�ULHVJR�GH�GHVDUUROODU�RWUDV�GROHQFLDV
FUyQLFDV� FRPR� ODV� HQIHUPHGDGHV� FDUGLRYDVFXODUHV���� 6LQ� HPEDUJR�� HV� IXQGDPHQWDO� TXH

���



ODV�SHUVRQDV�FRQ�GROHQFLDV�FUyQLFDV�FRQVXOWHQ�D� VX�PpGLFR�DFHUFD�GHO� WLSR�\� OD�FDQWLGDG
GH� DFWLYLGDG� FRQ� OD� TXH�GHEHUtDQ� FRPSURPHWHUVH�GH� IRUPD� UXWLQDULD�� \� VH�SURFXUHQ�XQD
VXSHUYLVLyQ�UHJXODU�

/D�FRQH[LyQ�GHO�PLQGIXOQHVV

$KRUD�TXH�KHPRV�KDEODGR�GH�OD�FLHQFLD�GHWUiV�GHO�YtQFXOR�HQWUH�HMHUFLFLR�\�VDOXG��\
DOJXQRV�GH� ORV�DVSHFWRV�SUiFWLFRV�GH� LQWURGXFLU�HO�HMHUFLFLR�HQ� OD�SURSLD�YLGD��HV�KRUD�GH
FRQHFWDU�OD�DFWLYLGDG�FRQ�HO�PLQGIXOQHVV�� OR�TXH�KDUi�TXH�LQWHJUDU�OD�DFWLYLGDG�HQ�OD�YLGD
FRWLGLDQD�VHD�PiV�IiFLO�\�PXFKR�PiV�VLJQLILFDWLYR�

(O�YLDMH�KDFLD� OD�SpUGLGD�GH�SHVR�HV�XQ�YLDMH�GH� OD�PHQWH�\�HO� FXHUSR��\�HQ�QLQJ~Q
OXJDU� HV� PiV� HYLGHQWH� HVWD� XQLyQ� TXH� HQ� HO� HMHUFLFLR� \� HO� PRYLPLHQWR�� HO� PRYLPLHQWR
FRQVFLHQWH�� &XDQGR� HVWDPRV� DFWLYRV�²WDQWR� VL� FDPLQDPRV�� HVFDODPRV� XQD� PRQWDxD� R
WUDEDMDPRV�HQ�XQ� MDUGtQ²�QRV�DSHJDPRV�DO� LQVWDQWH��TXH�HV� OD�HVHQFLD�GHO�PLQGIXOQHVV�
6L�QR�QRV�DUUDLJiUDPRV�HQ�HO�PRPHQWR��WURSH]DUtDPRV��QRV�FDHUtDPRV�R�DUUDQFDUtDPRV�OD
SODQWD�HTXLYRFDGD��$O�YLYLU�HQ�HO� LQVWDQWH�SUHVHQWH�QRV�DFHUFDPRV�D�QXHVWURV�VHQWLGRV��D
QXHVWUD�UHVSLUDFLyQ�PHGLWDWLYD��D�QXHVWUR�FXHUSR�HQ�JHQHUDO�

7RGDV�HVWDV�FRQH[LRQHV�QRV�DILDQ]DQ�\�QRV�D\XGDQ�D�WUDVFHQGHU�OD�WHQVLyQ�GLDULD��HO
DOXYLyQ� FRWLGLDQR� GH� DQXQFLRV� SXEOLFLWDULRV� \� RWURV� HVWtPXORV� QRFLYRV�� FRQILULpQGRQRV� OD
SD]� GH� FXHUSR� \�PHQWH� TXH� FRQWULEX\H� D� TXH� SHUGDPRV� SHVR�� DOFDQFHPRV� OD� YLGD� VDQD
TXH�QHFHVLWDPRV�\�DEUDFHPRV�OD�SD]�

1R�H[LVWH�XQD�PHMRU�GHPRVWUDFLyQ�GHO�SRGHU�GH�OD�DWHQFLyQ�SOHQD�TXH�OD�PHGLWDFLyQ
DQGDQGR��/D�PHGLWDFLyQ�GH�DQGDU�FRQ�DWHQFLyQ�SOHQD�HV�XQD�GH�ODV�IRUPDV�GH�FRQWHPSODU
OD�SD]��(O�DFWR�GH�FDPLQDU�JHQHUD�OD�HQHUJtD�GH�OD�SD]��OD�VROLGH]�\�OD�OLEHUWDG�

0HGLWDFLyQ�DQGDQGR

'p�GRV�R�WUHV�SDVRV�SRU�FDGD�LQVSLUDFLyQ�\�HVSLUDFLyQ�
$O�LQVSLUDU��GLJD��©+H�OOHJDGRª��DO�HVSLUDU��GLJD��©(VWR\�HQ�FDVDª�
$O�LQVSLUDU��GLJD��©$TXtª��DO�HVSLUDU��GLJD��©$KRUDª�
$O�LQVSLUDU��GLJD��©6R\�ILUPHª��DO�HVSLUDU��GLJD��©6R\�OLEUHª�
$O�LQVSLUDU��GLJD��©(Q�OD�GLPHQVLyQ�~OWLPDª��DO�HVSLUDU��GLJD��©5HSRVRª�

3DUD� HPSH]DU�� Gp� GRV� R� WUHV� SDVRV� DO� UHVSLUDU� OHQWDPHQWH�� 3UHVWH� DWHQFLyQ� D� ODV
SODQWDV�GH�VXV�SLHV��\�VHD�FRQVFLHQWH�GHO�FRQWDFWR�HQWUH�ORV�SLHV�\�HO�VXHOR��3UHVWH�WRGD�VX
DWHQFLyQ�D�ODV�SODQWDV�GH�VXV�SLHV�

$O�LQVSLUDU��Gp�GRV�R�WUHV�SDVRV��\�D�FDGD�SDVR�GLJD��©+H�OOHJDGRª�
$O� HVSLUDU�� Gp� RWURV� GRV� R� WUHV� SDVRV�� FRQVFLHQWH� GHO� FRQWDFWR� HQWUH� VXV� SLHV� \� HO

VXHOR��\�GLJD��D�FDGD�SDVR��©(VWR\�HQ�FDVDª�
3HUR�¢DGyQGH�KH�OOHJDGR"�¢<�GyQGH�HVWi�OD�FDVD"��SRGUtD�SUHJXQWDUVH�

���



6HJ~Q� ODV�HQVHxDQ]DV�\� OD�SUiFWLFD�GH�%XGD�� OD�YLGD� VyOR� VH�RIUHFH�HQ�HO�PRPHQWR
SUHVHQWH�� HQ� HO� DTXt� \� HO� DKRUD�� <� FXDQGR� YROYHPRV� DO� PRPHQWR� SUHVHQWH� WHQHPRV� OD
RSRUWXQLGDG�GH�DFDULFLDU�OD�YLGD��GH�HQFRQWUDUQRV�FRQ�OD�YLGD��GH�HVWDU�SOHQDPHQWH�YLYRV�\
SOHQDPHQWH� SUHVHQWHV�� eVD� HV� OD� UD]yQ� SRU� OD� TXH� FDGD� SDVR� QRV� OOHYD� DO� PRPHQWR
SUHVHQWH��D� ILQ�GH�DOFDQ]DU� ODV�PDUDYLOODV�TXH� OD�YLGD�QRV�RIUHFH��$GHPiV��DO�GHFLU��©+H
OOHJDGRª�� HVWi� GLFLHQGR�� ©+H� OOHJDGR� DTXt� \� DKRUD�� HO� ~QLFR� OXJDU�� HO� ~QLFR� WLHPSR� HQ� HO
TXH� OD� YLGD� VH� RIUHFH�� \� pVWH� HV�PL� YHUGDGHUR� KRJDUª�� ©+H� OOHJDGRª� TXLHUH� GHFLU�� ©1R
TXLHUR� YLYLU� GLVWUDtGR� \� SHUGLGR� QXQFD� PiV�� SRUTXH� Vp� TXH� ODV� FRQGLFLRQHV� SDUD� PL
IHOLFLGDG�\D�HVWiQ�DTXt��HQ�HO� LQVWDQWH�SUHVHQWHª��$�YHFHV�FUHHPRV�TXH�OD�IHOLFLGDG�QR�HV
SRVLEOH� DTXt�\� DKRUD�� TXH�QHFHVLWDPRV�RWUDV� FLUFXQVWDQFLDV�SDUD� VHU� IHOLFHV�� DVt� TXH�QRV
ODQ]DPRV� KDFLD� HO� IXWXUR� SDUD� FRQTXLVWDUODV�� $O� DFWXDU� DVt� VDFULILFDPRV� HO� PRPHQWR
SUHVHQWH��VDFULILFDPRV�OD�YHUGDGHUD�YLGD�

(Q� QXHVWUD� YLGD� FRWLGLDQD�� WHQHPRV� WHQGHQFLD� D� SHQVDU� HQ� HO� SDVDGR�� D� TXHGDU
DWUDSDGRV� HQ� HO� GRORU� \� HO� UHPRUGLPLHQWR� HQ� OR� TXH� UHVSHFWD� DO� SDVDGR�� \� D� TXHGDU
YDUDGRV�HQ�HO�WHPRU�\�OD�LQFHUWLGXPEUH�UHVSHFWR�DO�IXWXUR��GH�PRGR�TXH�QXHVWUD�PHQWH�QR
HVWi� HQ� HO� PRPHQWR� SUHVHQWH�� 3RU� HVD� UD]yQ� HV� PX\� LPSRUWDQWH� DSUHQGHU� D� YROYHU� DO
LQVWDQWH�SDUD�HVWDU�SOHQDPHQWH�YLYRV��SOHQDPHQWH�SUHVHQWHV��/D�PHGLWDFLyQ�DQGDQGR�QRV
D\XGD�D�FRQVHJXLUOR�IiFLOPHQWH�

+HPRV�GH� DSUHQGHU� D� FDPLQDU�GH� IRUPD�TXH� FDGD�SDVR�QRV� DSRUWH� HVWDELOLGDG�� OLEHUWDG�
FXUDFLyQ� \� WUDQVIRUPDFLyQ�� 3DUD� TXH� FDGD� SDVR� VHD� VyOLGR�� OLEUH�� FXUDWLYR� \� QXWULWLYR�
QHFHVLWDPRV� OD�HQHUJtD�GH� OD�DWHQFLyQ�SOHQD�\� OD�FRQFHQWUDFLyQ��TXH�VH�REWLHQH�PHGLDQWH
OD�UHVSLUDFLyQ�FRQVFLHQWH�\�HO�SDVHR�FRQVFLHQWH��©+H�OOHJDGR��(VWR\�HQ�FDVD�ª�1R�HV�XQD
GHFODUDFLyQ��(V�XQD�SUiFWLFD�� \� VyOR�XVWHG�SXHGH� VDEHU� VL� KD� OOHJDGR� DO� DTXt� \� DO� DKRUD�
QDGLH�PiV�SRGUi�GHFtUVHOR��6L�VH�KD�LQVWDODGR�HQ�HO�DTXt�\�HO�DKRUD��VH�VHQWLUi�OLEUH��OLJHUR
\�HQ�SD]��\�HQWUDUi�HQ�FRQWDFWR�FRQ�WRGDV�ODV�PDUDYLOODV�TXH�OD�YLGD�QRV�RIUHFH�

&DPLQH� GH� IRUPD� TXH� OD� SD]� VH� KDJD� UHDOLGDG� HQ� FDGD� FpOXOD� GH� VX� RUJDQLVPR�� HQ
FDGD� FpOXOD� GH� VX� FRQFLHQFLD�� &XDQGR� UHVSLUDPRV� SDFtILFDPHQWH�� OD� SD]� GH� QXHVWUD
UHVSLUDFLyQ�SHQHWUD�HQ�QXHVWUR�FXHUSR�\�QXHVWUD�PHQWH��(QWRQFHV��PX\�SURQWR��HQ�DSHQDV
XQ�LQVWDQWH��HO�FXHUSR��OD�PHQWH�\�OD�UHVSLUDFLyQ�VH�KDFHQ�XQR�HQ�OD�FRQFHQWUDFLyQ�\�QRV
LQXQGD� OD� HQHUJtD� GH� OD� HVWDELOLGDG�� OD� VROLGH]� \� OD� OLEHUWDG� JHQHUDGDV� SRU� FDGD� XQR� GH
QXHVWURV�SDVRV�

'HVSXpV� GH� XQRV� PLQXWRV�� DYDQ]DUHPRV� KDFLD� OD� WHUFHUD� OtQHD� GH� OD� PHGLWDFLyQ�
©$TXt��$KRUDª��6LJQLILFD�TXH�HVWR\�HQ�FDVD�HQ�HO�DTXt�\�HO�DKRUD��/D�XELFDFLyQ�GHO�UHLQR
GH�'LRV��HO�OXJDU�GH�OD�SD]�\�OD�XQLyQ�HV�HO�DTXt�\�HO�DKRUD��QR�HVWi�HQ�HO�SDVDGR��QR�HVWi
HQ�HO�IXWXUR��\�QR�HVWi�HQ�QLQJ~Q�RWUR�OXJDU�GHO�HVSDFLR�

'HVSXpV� GH� XQ� WLHPSR�� DYDQ]DUi� KDFLD� OD� FXDUWD� OtQHD��©6R\� ILUPH�� 6R\� OLEUHª�� /D
VROLGH]� \� OD� OLEHUWDG� VRQ� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GH� OD� IHOLFLGDG�� 6LQ� VROLGH]�� VLQ
OLEHUWDG�� OD� YHUGDGHUD� IHOLFLGDG� QR� HV� SRVLEOH�� DGHPiV�� FDGD� SDVR� GHEHUtD� JHQHUDU� PiV

���



VROLGH]� \� OLEHUWDG�� <� XQD� YH]� PiV�� HVWR� QR� HV� XQ� GHVHR� R� XQD� GHFODUDFLyQ�� (V� XQD
SUiFWLFD�

3RU�OR�WDQWR��©6R\�ILUPH��VR\�OLEUHª�VLJQLILFD�TXH�DKRUD�VR\�PiV�ILUPH��PiV�VyOLGR�
(VWR�KDFH�GH�OD�SUiFWLFD�DOJR�PXFKR�PiV�DJUDGDEOH��&DPLQD�FRQ�GLJQLGDG��FRPR�XQ�UH\�R
UHLQD�� &DPLQD� FRPR� XQ� OHyQ�� SRUTXH� HV� UHDOPHQWH� XVWHG�PLVPR�� FRQ� WRGD� VX� IXHU]D� \
VHUHQLGDG�

&DGD� SDVR� VH� FRQYLHUWH� HQ� XQD� GHOLFLD�� &DGD� SDVR� WLHQH� HO� SRGHU� GH� FXUDU�� GH
WUDQVIRUPDU��1R�VyOR�SRGHPRV�FXUDUQRV�D�QRVRWURV�PLVPRV�FRQ�QXHVWURV�SDVRV��VLQR�TXH
SRGHPRV�D\XGDU�D�FXUDU�D�QXHVWURV�VHUHV�TXHULGRV��DPLJRV��DO�SODQHWD��DO�PHGLR�DPELHQWH�
$O�FDPLQDU�FRQVFLHQWHPHQWH��QRV� WUDQTXLOL]DPRV��1XHVWUR�FHUHEUR�VH�GHVSHMD�\� VH� WRUQD
PiV� O~FLGR�� \� GHMD� DVt� DIORUDU� VROXFLRQHV� D� ORV� UHWRV� TXH� QRV� DSUHPLDQ� R� TXH� DIURQWDQ
QXHVWURV�VHUHV�TXHULGRV��QXHVWURV�DPLJRV�\�HO�PXQGR�

/D�~OWLPD�OtQHD�GH�OD�PHGLWDFLyQ�HV�©5HSRVR��HQ�OD�GLPHQVLyQ�~OWLPDª��(Q�OD�UHDOLGDG
KD\�GRV�GLPHQVLRQHV��/D�SULPHUD�HV�OD�GLPHQVLyQ�KLVWyULFD��\�OD�VHJXQGD�HV�OD�GLPHQVLyQ
~OWLPD��7HQHPRV�XQD�GLPHQVLyQ�~OWLPD�²HO�IXQGDPHQWR�GH�QXHVWUR�VHU²��\�VL�VDEHPRV
FyPR� YLYLU� SURIXQGDPHQWH� FDGD� PRPHQWR� GH� QXHVWUD� GLPHQVLyQ� KLVWyULFD�� SRGUHPRV
DOFDQ]DU�QXHVWUD�GLPHQVLyQ�~OWLPD�

/D�GLPHQVLyQ�KLVWyULFD�SXHGH�FRPSDUDUVH�D�XQD�ROD��<�OD�GLPHQVLyQ�~OWLPD�HV�FRPR
HO�DJXD�HQ� OD�ROD��3XHGH�SDUHFHU�TXH�XQD�ROD� WLHQH�XQ�SULQFLSLR�\�XQ�ILQ��8QD�ROD�SXHGH
FRQVLGHUDUVH�DOWD�R�EDMD��JUDQGH�R�SHTXHxD��GLIHUHQWH�R�VLPLODU�D�RWUDV�RODV�

6LQ� HPEDUJR�� OD� DSDULHQFLD� GH� SULQFLSLR� \� ILQ�� DOWR� \� EDMR��PiV� \�PHQRV� KHUPRVR�
SHUWHQHFH�~QLFDPHQWH�D�OD�GLPHQVLyQ�KLVWyULFD��3RUTXH�OD�ROD�HV�DO�PLVPR�WLHPSR�HO�DJXD�
(O�DJXD�WUDVFLHQGH�OD�IRUPD�GH�OD�ROD��\�OD� LGHD�GH�SULQFLSLR�\�ILQ��DOWR�R�EDMR��HVWD�ROD�R
HVD� ROD�� (VDV� QRFLRQHV� VH� DSOLFDQ� D� OD� ROD� SHUR� QR� DO� DJXD�� (O�PRPHQWR� HQ� TXH� OD� ROD
DGYLHUWH� TXH� HV� DJXD�� SLHUGH� WRGR� VX� WHPRU� \� GLVIUXWD� VLHQGR� XQD� ROD�� (VWi� OLEUH� GHO
QDFLPLHQWR�\� OD�PXHUWH��GHO�VHU�\�GHO�QR�VHU��GH� OR�DOWR�\� OR�EDMR��SRUTXH�FXDQGR�VRPRV
FDSDFHV�GH�DOFDQ]DU�QXHVWUD�GLPHQVLyQ�~OWLPD��GHMDPRV�GH�HVWDU�VXMHWRV�DO�PLHGR��PLHGR
D�VHU�PHQRV�R�PiV�TXH�RWUDV�RODV��PLHGR�DO�QDFLPLHQWR��PLHGR�D�OD�PXHUWH�

6H� WUDWD�GH�XQD�SUiFWLFD�PX\�SURIXQGD��$O�DOFDQ]DU�QXHVWURV�YHUGDGHURV�FLPLHQWRV�
QXHVWUD� YHUGDGHUD� QDWXUDOH]D� ²OD� QDWXUDOH]D� GHO� QR� QDFLPLHQWR� \� OD� QR� PXHUWH²
HQWRQFHV�VXUJH�HO�QR�WHPRU��<�FRQ�HO�QR�WHPRU��OD�YHUGDGHUD�IHOLFLGDG�VH�KDFH�SRVLEOH�

(V� SRVLEOH� YLYLU� FDGD� PRPHQWR� GH� QXHVWUD� YLGD� GLDULD� GH� PRGR� TXH� QRV� D\XGH� D
DOFDQ]DU�QXHVWUD�GLPHQVLyQ�~OWLPD��'H�KHFKR��VyOR�YLYLHQGR�SURIXQGDPHQWH�QXHVWUD�YLGD
HQ�OD�GLPHQVLyQ�KLVWyULFD�SRGUHPRV�VXPHUJLUQRV�HQ�OD�GLPHQVLyQ�~OWLPD�

7RFDU�HO�FLHOR�\�OD�WLHUUD
3DUD�GHVDUUROODU� OD� FRQFHQWUDFLyQ�� OD� HVWDELOLGDG��7KD\�SUDFWLFD� UHJXODUPHQWH� ORV�GLH]�PRYLPLHQWRV

FRQVFLHQWHV� WDO� FRPR� VH� GHVFULEHQ� HQ� HO� OLEUR�0LQGIXO� 0RYHPHQWV�� 7HQ� ([HUFLVHV� IRU� :HOO�%HLQJ�� 6RQ
PRYLPLHQWRV�VHQFLOORV�LQVSLUDGRV�HQ�HO�\RJD�\�HO�WDLFKL�

���



6HSDUH�ORV�SLHV�D�OD�DOWXUD�GH�ODV�FDGHUDV��FRQ�ODV�URGLOODV�OLJHUDPHQWH�IOH[LRQDGDV��$O�LQVSLUDU��DOFH
ORV�EUD]RV�VREUH�OD�FDEH]D��FRQ�ODV�SDOPDV�KDFLD�GHODQWH��(VWtUHVH�WRGR�OR�SRVLEOH��\�PLUH�KDFLD�DUULED
FRPR�VL� LQWHQWDUD� WRFDU�HO�FLHOR��$O�HVSLUDU�� LQFOtQHVH�KDFLD�DEDMR��KDVWD� OD�FLQWXUD��PLHQWUDV�H[WLHQGH
ORV�EUD]RV�KDVWD�WRFDU�HO�VXHOR��R�OOHJXH�WDQ�OHMRV�FRPR�OH�UHVXOWH�FyPRGR��6L�VXV�PDQRV�DOFDQ]DQ�D
WRFDU�HO�VXHOR��VLHQWD�HO�FRQWDFWR�FRQ�OD�WLHUUD��5HODMH�HO�FXHOOR��(Q�HVWD�SRVLFLyQ��UHVSLUH�\�PDQWHQJD
OD�HVSDOGD�UHODMDGD�PLHQWUDV�VH�LQFRUSRUD�\�YXHOYH�D�WRFDU�HO�FLHOR��7RTXH�HO�FLHOR�\�OD�WLHUUD�RWUD� WUHV
YHFHV���

(VWLUDPLHQWRV�\�SHTXHxRV�PRYLPLHQWRV�FRQVFLHQWHV
/RV�SHTXHxRV�PRYLPLHQWRV�VRQ�XQD�EXHQD�PDQHUD�GH�TXHPDU�HO�H[FHVR�GH�FDORUtDV�HQ�ODV�KRUDV�TXH

SDVDPRV� GHVSLHUWRV�� /D� LQYHVWLJDFLyQ� KD� GHPRVWUDGR� TXH� SRGHPRV� TXHPDU� FDORUtDV� DO� PDUJHQ� GH� ORV
UHJtPHQHV�IRUPDOHV�GH�DFWLYLGDG�ItVLFD��(VWRV�SHTXHxRV�PRYLPLHQWRV�²ORV�SHTXHxRV�JHVWRV�TXH�KDFHPRV�
SRU�HMHPSOR��DO�FDPLQDU�VLQ�UXPER�ILMR�PLHQWUDV�KDEODPRV��ORV�JHVWRV�GH�ODV�PDQRV�\�HVWDU�GH�SLH�HQ�OXJDU
GH� VHQWDUQRV²� SXHGHQ� TXHPDU� XQRV� FLHQWRV� GH� FDORUtDV� DO� GtD���� (Q� OXJDU� GH� WRPDU� DVLHQWR� HQ� OD� VLOOD
PLHQWUDV�KDEOD�SRU�WHOpIRQR�R�FRQ�RWUD�SHUVRQD��SDVHH�GH�XQ�ODGR�D�RWUR��$O�HVSHUDU�HQ�OD�FROD�GHO�EDQFR�R
GHO� VXSHUPHUFDGR�� DO� HVSHUDU� HO� DXWRE~V� R� DJXDUGDU� HQ� XQ� VHPiIRUR� HQ� URMR�� SRGHPRV� HVWLUDUQRV
FRQVFLHQWHPHQWH�� HVWLUDU� \� IOH[LRQDU� ORV� SLHV� R� IOH[LRQDU� \� UHODMDU� EUD]RV� \� SLHUQDV�� 2� VDFXGLU
FRQVFLHQWHPHQWH�ODV�H[WUHPLGDGHV�PLHQWUDV�UHVSLUDPRV�FRQ�SOHQD�DWHQFLyQ�

&DGD�YH]�SDVDPRV�PiV�KRUDV�VHQWDGRV�DQWH�OD�SDQWDOOD�GH�XQ�RUGHQDGRU��1RV�FRPXQLFDPRV�FRQ�ORV
GHPiV�SRU�FRUUHR�HOHFWUyQLFR�\�EORJ��EXVFDPRV�HQ�OD�ZHE��YHPRV�SHOtFXODV��WUDEDMDPRV�HQ�QXHVWUDV�WDUHDV�
\�DVt�VXFHVLYDPHQWH��,QWHQWH�FRORFDU�OD�SDQWDOOD�GHO�RUGHQDGRU�HQ�XQ�OXJDU�PiV�DOWR�SDUD�SRGHU�LQFRUSRUDUVH
PLHQWUDV� OR� XWLOL]D�� 'H� HVWH�PRGR�� SRGUi� KDFHU� SDXVDV� UHJXODUHV� SDUD� HVWLUDUVH� \� XWLOL]DU� VXV�P~VFXORV� \
TXHPDU�PiV�FDORUtDV��$O�HVWLUDUVH�\�IOH[LRQDU�P~VFXORV�\�DUWLFXODFLRQHV��WDPELpQ�HYLWDUi�HO�GRORU�GH�HVSDOGD
\�KRPEURV�FDXVDGR�SRU�ORV�SURORQJDGRV�SHUtRGRV�VHGHQWDULRV�IUHQWH�D�XQ�WHFODGR�

$O�LQVSLUDU��FDPLQR�GH�XQ�ODGR�SDUD�RWUR�
$O�HVSLUDU��HYLWR�TXH�PL�FXHUSR�VH�WHQVH�\�HQWXPH]FD�

(O�PRYLPLHQWR�FRQVFLHQWH�FRQ�RWUDV�DFWLYLGDGHV

$XQTXH� OD� PHGLWDFLyQ� DQGDQGR� HV� OD� PHMRU� PDQHUD� GH� HPSH]DU� OD� SUiFWLFD� GHO
PLQGIXOQHVV��HYLGHQWHPHQWH�QR�WLHQH�SRU�TXp�OLPLWDUVH�D�FDPLQDU�VL�KD\�RWUDV�DFWLYLGDGHV
TXH�OH�JXVWDQ�LJXDOPHQWH��VL�QR�PiV��7DQWR�VL�VH�WUDWD�GH�FLFOLVPR��EDLOH��FRUUHU��MDUGLQHUtD
R�\RJD��SRGUi�DSOLFDU�OD�PLVPD�SUiFWLFD�GH�PHGLWDFLyQ�XWLOL]DGD�HQ�OD�PHGLWDFLyQ�DQGDQGR�

6L� XWLOL]D� OD� ELFLFOHWD�� UHFLWH�� FDGD� GLH]� JROSHV� GH� SHGDO�� XQD� GH� ODV� OtQHDV� GH� OD
PHGLWDFLyQ�D�OD�YH]�TXH�LQVSLUD�\�HVSLUD��©+H�OOHJDGR��(VWR\�HQ�FDVDª�

6L�WUDEDMD�HQ�XQ�MDUGtQ��FDGD�YH]�TXH�KXQGD�OD�SDOD�R�DUUDQTXH�XQ�KLHUEDMR��LQVSLUH�\
SUDFWLTXH��©6R\�ILUPHª��(VSLUH�\�SUDFWLTXH��©6R\�OLEUHª�

���



7DO�YH]�DO�SULQFLSLR�SXHGD�SDUHFHU�XQ�WDQWR�H[WUDxR�\�IRU]DGR��\D�TXH�OD�PD\RUtD�GH
QRVRWURV�QXQFD�KHPRV�DERUGDGR�XQD�DFWLYLGDG�FRQ�OD�PHGLWDFLyQ�HQ�PHQWH��6LQ�HPEDUJR�
D�PHGLGD�TXH�SUDFWLTXHPRV�� VH� LQWHJUDUi� HQ� QXHVWUD� DFWLYLGDG�� \� QR� VyOR� QRV� D\XGDUi� D
DUUDLJDUQRV�HQ�HO�LQVWDQWH�SUHVHQWH��VLQR�TXH�FRQYHUWLUi�HO�HMHUFLFLR�HQ�XQD�H[SHULHQFLD�TXH
GLVIUXWDUi� FRPR� QXQFD� KD� KHFKR� DQWHV�� 6H� FRQYHUWLUi� HQ� XQ� SXQWR� FHQWUDO� GHO� GtD�� HO
PRPHQWR�HQ�TXH�FRQHFWDUi�FRQ�HO�PRPHQWR�\�FRQVLJR�PLVPR��\�JUDFLDV�D�HVWD�FRQH[LyQ
\�D�OD�QDWXUDOH]D�GLQiPLFD�GHO�HMHUFLFLR�\�HO�PRYLPLHQWR�VHUi�FDSD]�GH�SHUGHU�HO�SHVR�TXH
TXLHUH�SHUGHU�\�OOHJDU�D�VHU�OD�SHUVRQD�VDQD�HQ�OD�TXH�GHVHD�FRQYHUWLUVH�

0RYLPLHQWR�GHO�EUD]R�FRQVFLHQWH
8Q�PRYLPLHQWR�TXH�D\XGD�D�GHVDWDU�ORV�QXGRV�LQWHUQRV�\�H[WHUQRV

(VWH� PRYLPLHQWR� SURFHGH� GH� OD� SUiFWLFD� WUDGLFLRQDO� FKLQD� FKL� TRQJ�� (V� OLEHUDGRU� \� WRQLILFDQWH�� 6H
SXHGH�KDFHU�HQ�FXDOTXLHU� OXJDU��1R� UHTXLHUH�QLQJ~Q� HTXLSDPLHQWR�� HO� SURSLR� FXHUSR� HV� HO� LQVWUXPHQWR�� (V
SUiFWLFR��\D�TXH�SXHGH�UHDOL]DUVH�HQ�FXDOTXLHU�PRPHQWR�\�OXJDU��\�VyOR�RFXSD�FLQFR�PLQXWRV�
���3yQJDVH�GH�SLH�FRQ�ORV�KRPEURV�\�ODV�SLHUQDV�VHSDUDGRV��UHODMH�HO�FXHUSR�FRQ�ODV�URGLOODV�OLJHUDPHQWH

IOH[LRQDGDV�
���&RQFHQWUH�VX�YLVLyQ�HQ�XQ�REMHWR�R�SDLVDMH�IUHQWH�D�XVWHG�
���%DODQFHH�ORV�EUD]RV�IUHQWH�D�XVWHG��HQ�GLUHFFLyQ�DO�WHFKR�R�DO�FLHOR��PLHQWUDV�LQKDOD�SURIXQGDPHQWH�
���'HMH�FDHU�\�EDODQFHH�ORV�EUD]RV�KDFLD�DWUiV��PLHQWUDV�H[KDOD�FRPSOHWDPHQWH�
���5HSLWD�HVWH�PRYLPLHQWR�GH�DVFHQVLyQ�\�GHVFHQVR�
���$XPHQWH�JUDGXDOPHQWH�OD�YHORFLGDG�GHO�PRYLPLHQWR�GH�DVFHQVLyQ�\�GHVFHQVR�GXUDQWH�FLQFR�PLQXWRV�

$O�KDFHU�HVWH�HMHUFLFLR��LQWHQWH�VHQWLU�TXH�©QDGDª�HQ�HO�DLUH��(V�XQR�FRQ�HO�DLUH��H�LQWHUFDPELD�HQHUJtD
FRQ�pO��$O�DO]DU�ORV�EUD]RV�H�LQKDODU��LQFRUSRUD�HQHUJtD�GH�WRGR�FXDQWR�KD\�DOUHGHGRU��\�DO�EDMDU�ORV�EUD]RV�\
H[KDODU��H[SXOVD�WRGD�OD�HQHUJtD�JUDYRVD��&DGD�PRYLPLHQWR�HV�XQ�PRYLPLHQWR�FRQVFLHQWH�\�HVWi�DFWLYDPHQWH
FRPSURPHWLGR� FRQ� HO� DLUH� \� OD� UHVSLUDFLyQ�� 6H� VHQWLUi� LQVWDQWiQHDPHQWH� GLIHUHQWH� GHVSXpV� GH� SUDFWLFDU� HO
EDODQFHR�GH�EUD]RV�GXUDQWH�FLQFR�PLQXWRV��6X�FRUD]yQ�ERPEHD��\�XVWHG�VH�VLHQWH�PiV�IHOL]��/DV�WHQVLRQHV
HQ�OD�FDEH]D�\�HQ�ORV�P~VFXORV�GH�KRPEURV�\�HVSDOGD�HPSLH]DQ�D�FHGHU�\�UHODMDUVH��(O�PRYLPLHQWR��MXQWR�D
OD� UHVSLUDFLyQ�� OH� D\XGDUi� D� YROYHU� D� Vt�PLVPR�� XQLHQGR� FXHUSR�\�PHQWH��6L� WLHQH�SUREOHPDV�GH� HVSDOGD�X
RWUDV�PROHVWLDV�ItVLFDV��SRU�IDYRU��FRQVXOWH�D�VX�PpGLFR�DQWHV�GH�KDFHU�HVWH�HMHUFLFLR�

8QLpQGROR�WRGR

(Q�HVWH�FDStWXOR�KHPRV�DERUGDGR�PXFKRV�WHPDV��ORV�EHQHILFLRV�SDUD�OD�VDOXG�\�OD�SpUGLGD
GH�SHVR�GHULYDGRV�GH�KDFHU�HMHUFLFLR��OD�FDQWLGDG�GH�HMHUFLFLR�QHFHVDULD�SDUD�SHUGHU�SHVR
\� QR� UHFXSHUDUOR�� OD� LPSRUWDQWH� FRQH[LyQ� HQWUH� HO� PLQGIXOQHVV� \� OD� DFWLYLGDG�� \� ODV
EDUUHUDV� FRPXQHV� SDUD� KDFHU� HO� HMHUFLFLR� TXH� QHFHVLWDPRV�� $KRUD� HV� HO� PRPHQWR� GH
XQLUOR� WRGR� \� FUHDU� XQ� SODQ� SDUD� DGTXLULU� XQD� LGHQWLGDG� DFWLYD�� /ODPpPRVOR� HO� SODQ� GH
PRYLPLHQWR�DTXt��GRQGH�DTXt�TXLHUH�GHFLU�HVWDU�HQ�HO�PRPHQWR�SUHVHQWH��&RQ�VX�SODQ�GH

���



PRYLPLHQWR�DTXt�� SRGUi� HVWDEOHFHU� VXV� REMHWLYRV�� HQFRQWUDU� OD� PDQHUD� GH� VRUWHDU
FXDOTXLHU�DVXQWR�TXH�OH�LPSLGD�DOFDQ]DUORV�\�SODQHDU�ODV�DFWLYLGDGHV�TXH�TXLHUH�KDFHU�SDUD
OOHJDU�D�HOORV�

6X�SODQ�GH�PRYLPLHQWR�DTXt

+H�DTXt�ORV�HOHPHQWRV�FODYH�SDUD�GHVDUUROODU�XQ�SODQ�H[LWRVR�TXH�DXPHQWH�OD�FDQWLGDG�GH
HMHUFLFLR�HQ�VX�YLGD�FRWLGLDQD��5HSDVH�HVWRV�HOHPHQWRV�\�D�FRQWLQXDFLyQ�GLVHxH�VX�SURSLR
SODQ�GH�DFFLyQ��VLJXLHQGR�HO�HMHPSOR�DO�ILQDO�GH�HVWD�VHFFLyQ�

&RPR� WRGRV� ORV�SODQHV�GH� DFFLyQ�� VXV�REMHWLYRV�QR� WLHQHQ�SRU�TXp� VHU� HVWiWLFRV��$
PHGLGD� TXH� JDQH� H[SHULHQFLD� \� VXSHUH� ORV� REVWiFXORV�� VXV� REMHWLYRV� \� PpWRGRV� SDUD
VXSHUDU� ORV� REVWiFXORV� SXHGHQ� FDPELDU�� 1R� WHPD� KDFHU� FDPELRV� VLHPSUH� \� FXDQGR
SHUPDQH]FD�VX�FRPSURPLVR�GH�YLYLU�FRQVFLHQWHPHQWH��VHJXLU�DFWLYR�\�WUDEDMDU�HQ�SRV�GH
VX�REMHWLYR�~OWLPR��SHUGHU�SHVR�\�QR�UHFXSHUDUOR�

¢3RU�TXp�TXLHUH�HVWDU�ItVLFDPHQWH�PiV�DFWLYR"
3LHQVH�HQ�ODV�UD]RQHV�SRU�ODV�TXH�TXLHUH�HVWDU�PiV�DFWLYR��3XHGHQ�DIHFWDU�D�WRGRV�ORV

DVSHFWRV�GH�VX�YLGD�
(MHPSORV��4XLHUR� VHQWLUPH� PHMRU� FRQPLJR� PLVPR�� 4XLHUR� SHUGHU� SHVR�� 4XLHUR

VHQWLUPH�PiV�IXHUWH�

¢4Xp�KD\�GH�PDOR�HQ�VHU�VHGHQWDULR"
3LHQVH� HQ� ODV� GHVYHQWDMDV� GH� SHUPDQHFHU� LQDFWLYR� R� QR� GHVDUUROODU� XQD� DFWLYLGDG

VXILFLHQWH��8QD�YH]�PiV��HVWDV�GHVYHQWDMDV�SXHGHQ�DIHFWDU�D�WRGRV�ORV�DVSHFWRV�GH�QXHVWUD
YLGD�

(MHPSORV��6HJXLUp�HVWDQGR�JRUGR��1R�PH�VHQWLUp�ELHQ�FRQPLJR�PLVPR��0H�VHQWLUp
WULVWH�\�GHFDtGR�

¢4Xp�DFWLYLGDGHV�OH�JXVWDUtD�KDFHU"
3LHQVH� HQ� DFWLYLGDGHV� TXH� OH� UHSRUWHQ� IHOLFLGDG�� +D\� PXFKDV� FRVDV� GLVWLQWDV� TXH

SXHGHQ� LQFOXLUVH�HQ�VX� WLHPSR�GH�HMHUFLFLR��3URFXUH�HOHJLU�DFWLYLGDGHV�TXH� OH�JXVWHQ�\� OH
UHVXOWHQ� GLYHUWLGDV�� 6L� FUHH� TXH� QR� OH� JXVWD� QLQJ~Q� WLSR� GH� DFWLYLGDG�� HOLMD� OD� PHQRV
GHVDJUDGDEOH�� R� VHOHFFLRQH� DOJXQD� HQ� OD� TXH� GLVIUXWH� GH� XQ� DPSOLR� DSR\R� VRFLDO�� FRPR
SDVHDU�FRQ�XQ�DPLJR�tQWLPR�

(MHPSORV�� SDVHDU�� FLFOLVPR�� MDUGLQHUtD�� JROI�� EDLOH�� \RJD�� H[FXUVLRQLVPR�
EDORQFHVWR�� WHQLV�� DUWHV� PDUFLDOHV�� ERORV�� SDWLQDMH�� MXHJRV� FRQ� ORV� KLMRV� R� QLHWRV�
HVTXLDU��QDGDU�

���



¢&XiQWR�WLHPSR�GHVHD�GHGLFDU�D�HVWDU�DFWLYR�FDGD�GtD"
(Q�~OWLPD� LQVWDQFLD��VXV�REMHWLYRV�GHEHUtDQ�VLWXDUVH�HQWUH� WUHLQWD�\�RFKHQWD�PLQXWRV

GH� DFWLYLGDG�PRGHUDGD� DO� GtD� �R�XQRV��������SDVRV���6LQ� HPEDUJR�� D�PHQRV�TXH� HVWp� D
SXQWR� GH� FRQVHJXLUOR� DKRUD� PLVPR�� QR� TXHUUi� HPSH]DU� FRQ� HVH� REMHWLYR�� (V� PHMRU� LU
SDXODWLQDPHQWH�� HPSH]DQGR� FRQ� XQR� R� GRV� REMHWLYRV� PiV� DVHTXLEOHV� TXH� SRGUHPRV
XWLOL]DU�SDUD�DOFDQ]DU�HO�REMHWLYR�SULQFLSDO��7DO�YH]�SRGUtD�HPSH]DU�FRQ����PLQXWRV�DO�GtD
�R�XQRV�������SDVRV���7UDV�KDFHUOR�GXUDQWH�FXDWUR�VHPDQDV��SRGUi�GHVSOD]DU�HO�REMHWLYR�D
���PLQXWRV�GLDULRV� �R�������SDVRV���$�FRQWLQXDFLyQ�� WUDV�RWUDV� FXDWUR� VHPDQDV�H[LWRVDV�
SRGUi�DYDQ]DU�KDFLD�ORV����PLQXWRV�GLDULRV��R�������SDVRV��

(MHPSOR�
2EMHWLYR����������SDVRV�GtD�����PLQXWRV�GtD�
2EMHWLYR����������SDVRV�GtD�����PLQXWRV�GtD�
2EMHWLYR����������SDVRV�GtD�����PLQXWRV�GtD�

¢&XiOHV� VRQ� ORV� GRV� R� WUHV� REVWiFXORV� TXH� GLILFXOWDUiQ� VX� YLGD� DFWLYD"� ¢&yPR
VXSHUDUORV"

(QFRQWUDU� HO�PRGR�GH� VXSHUDU� ORV� REVWiFXORV� TXH� VH� LQWHUSRQHQ� HQ� VX� FDPLQR� D� OD
DFWLYLGDG� HV� XQD� SDUWH� QHFHVDULD� GHO� SURFHVR�� \� HVWR� VH� DSOLFD� WDQWR� DO� FRUUHGRU� GH� OD
PDUDWyQ� ROtPSLFD� FRPR� D� TXLHQ� DFDED� GH� HPSH]DU�� 3LHQVH� HQ� DOJXQRV� GH� ORV� SXQWRV
HVHQFLDOHV� TXH� OH� LPSLGHQ� VDOLU� D� OD� FDOOH� D� SURFXUDUVH� HO� HMHUFLFLR� TXH� QHFHVLWD�� 7DO� YH]
IRUPH� SDUWH� GH� OD� OLVWD� GH� REVWiFXORV� TXH� UHSDVDPRV� DQWHULRUPHQWH� HQ� HVWH� FDStWXOR�� R
SXHGH� WUDWDUVH� GH� DOJR� FRPSOHWDPHQWH� GLVWLQWR�� 8QD� YH]� ORFDOL]DGRV� ORV� GRV� R� WUHV
REVWiFXORV�SULQFLSDOHV��DQyWHORV�\�SLHQVH�HQ�HO�PRGR�GH�VXSHUDUORV��eVWD�VHUi�VX� OLVWD�GH
GHEHUHV�FXDQGR�ODV�FRVDV�VH�SRQJDQ�GLItFLOHV�\�EXVTXH�UD]RQHV�SDUD�QR�VDOLU�D�OD�FDOOH�

(MHPSOR�
2EVWiFXOR��1R�WHQJR�WLHPSR�
0L�FRQVHMR��3UHSDUDUp� OD� URSD� OD�QRFKH�DQWHULRU�\�PH� OHYDQWDUp� WHPSUDQR��DQWHV

TXH�HO�UHVWR�GH�OD�IDPLOLD�
/OHYDUp�XQD�EROVD�FRQ�HO�DOPXHU]R�DO�WUDEDMR�\�GDUp�XQ�SDVHR�GHVSXpV�GH�FRPHU�

¢&XiOHV�VRQ�VXV�SDODEUDV�SDUD�HO�PRYLPLHQWR�FRQVFLHQWH"
6HOHFFLRQH�XQD�OtQHD�R�GRV��R� WRGDV��GH� OD�PHGLWDFLyQ�DQGDQGR��YpDVH�©0HGLWDFLyQ

DQGDQGRª��SDUD�FRQFHQWUDUVH�PLHQWUDV�UHDOL]D�HO�HMHUFLFLR�HOHJLGR�
(MHPSOR��©+H�OOHJDGR��(VWR\�HQ�FDVDª�

0RYLPLHQWR�FRQVFLHQWH��XQD�RSRUWXQLGDG�GH�D\XGDU�D�QXHVWUR�SODQHWD�D�VHJXLU
VLHQGR�YHUGH
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$�PHGLGD�TXH�DSUHQGDPRV�D�XWLOL]DU�PiV�QXHVWUR�FXHUSR�\�GHSHQGHU�PHQRV�GH�DSDUDWRV�\
DXWRPyYLOHV� SDUD� QXHVWUDV� WDUHDV� \� GHVSOD]DPLHQWRV�� QR� VyOR� TXHPDUHPRV�PiV� FDORUtDV
VLQR� TXH� FRQWULEXLUHPRV� D� UHGXFLU� HO� LPSDFWR� HFROyJLFR�� +D\� PXFKDV� PDQHUDV� GH
LQFUHPHQWDU� QXHVWUR�PRYLPLHQWR� HQ� OD� YLGD� FRWLGLDQD�� 8WLOLFH� ODV� HVFDOHUDV� HQ� OXJDU� GHO
DVFHQVRU�� 9D\D� DO� WUDEDMR� HQ� ELFLFOHWD�� &DPLQH� R� YD\D� HQ� ELFL� D� ORV� OXJDUHV� TXH� VH
HQFXHQWUHQ�HQ�XQ� UDGLR�GH� WUHV�NLOyPHWURV��8WLOLFH�XQ�FRUWDFpVSHG�PDQXDO�SDUD�FRUWDU�HO
FpVSHG�\�XQ�UDVWULOOR�SDUD�UHFRJHU�ODV�KRMDV��7LHQGD�SDUWH�GH�OD�FRODGD�DO�DLUH�OLEUH�

(Q�HO�OLEUR�7KH�:RUOG�:H�+DYH��7KLFK�1KDW�+DQK�KDEOD�GH�OD�SUiFWLFD�GH�XQ�GtD�VLQ
FRFKH�XQD�YH]� D� OD� VHPDQD�HQ� VXV� FHQWURV�\�PRQDVWHULRV� D� ILQ�GH� UHGXFLU� ODV� HPLVLRQHV
FRQWDPLQDQWHV�\�HO�FRQVXPR�GH�JDV����5HDOL]DU�HVWD�SUiFWLFD�SXHGH�UHSRUWDUQRV�XQD�JUDQ
IHOLFLGDG�� &DGD� XQR� GH� QRVRWURV� SXHGH� KDFHU� DOJR� FRQFUHWR� \� FRQ� UHJXODULGDG� SDUD
SURWHJHU� HO� SODQHWD� \� UHGXFLU� HO� FDOHQWDPLHQWR� JOREDO�� 'LIXQGD� OD� DOHJUtD� \� DQLPH� D� VX
IDPLOLD�� DPLJRV�\� FRPSDxHURV�SDUD�TXH� VH� FRPSURPHWDQ� D�XQ�GtD� VLQ� FRFKH�XQD�YH]� DO
PHV�R�D�OD�VHPDQD���3DUD�PiV�LQIRUPDFLyQ��YLVLWH�ZZZ�FDUIUHHGD\V�RUJ��

&RQFOXVLyQ

3DUD�PXFKRV�GH�QRVRWURV��HO�HMHUFLFLR�FRQVWLWX\H�XQ�YHUGDGHUR�UHWR��1R�HV�IiFLO�HQFRQWUDU
WLHPSR�� 3XHGH� UHVXOWDU� GHVDJUDGDEOH�� DO� PHQRV� DO� SULQFLSLR�� <� SXHGH� KDEHU� PXFKDV
DFWLYLGDGHV� ULYDOHV� PHQRV� DJRWDGRUDV� \� DSDUHQWHPHQWH� PiV� DWUDFWLYDV�� 3HUR� QXHVWURV
FXHUSRV� \�PHQWHV� UHDOPHQWH� UHFODPDQ� OD� DFWLYLGDG�� 'XUDQWH�PLOHV� \�PLOHV� GH� DxRV�� ORV
VHUHV� KXPDQRV� KDQ� VLGR� VHUHV� DFWLYRV�� \� HVR� HVWi� LQVFULWR� HQ� QXHVWURV� JHQHV�� QXHVWUDV
FpOXODV��QXHVWUDV�PHQWHV��(O�KHFKR�GH�TXH�QXHVWUD�PRGHUQD�YLGD�DFWXDO�KD\D�VRIRFDGR�HVD
SDUWH� GH� QRVRWURV� QR� VLJQLILFD� TXH� KD\D� GHVDSDUHFLGR�� /OHJDU� D� VHU� UHDOPHQWH� QRVRWURV
PLVPRV��FRPSUHQGHU�YHUGDGHUDPHQWH�TXLpQHV�VRPRV�\�DSUHFLDU�OD�FDSDFLGDG�ItVLFD�FRQ�OD
TXH�KHPRV�VLGR�DJUDFLDGRV��H[LJH�UHFXSHUDU�OD�FRQH[LyQ�FRQ�QXHVWUD�LGHQWLGDG�DFWLYD��SRU
PXFKR�TXH�KD\DPRV�SHUGLGR�HO�FRQWDFWR�FRQ�HOOD�

(VWR�QR�TXLHUH�GHFLU�TXH�KD\D�TXH�HVFDODU�PRQWDxDV�\�FRUUHU�PDUDWRQHV��(V�PXFKR
PiV� VHQFLOOR� TXH� HVR�� 7DQ� VyOR� TXLHUH� GHFLU� TXH� HV� QHFHVDULR� GHGLFDU� XQ� WLHPSR� D
DFWLYLGDGHV� ItVLFDV� GH� QXHVWUR� DJUDGR� OD� PD\RU� SDUWH� GH� ORV� GtDV�� /D� SUiFWLFD� GHO
PRYLPLHQWR�FRQVFLHQWH�OH�D\XGDUi�D�WUDVFHQGHU�OD�UXWLQD�GLDULD��FRQHFWDUVH�FRQVLJR�PLVPR
\�DOFDQ]DU�HO�SHVR�VDOXGDEOH��\�FRQWULEX\H�D�OD�YH]�DO�ELHQHVWDU�GH�QXHVWUR�PXQGR�
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$KRUD�TXH�KHPRV�KDEODGR�GHO�SDSHO�TXH� ORV�DOLPHQWRV�\� OD� DFWLYLGDG� ItVLFD�GHVHPSHxDQ
HQ� QXHVWUD� SUiFWLFD� GHO� PLQGIXOQHVV� \� QXHVWUR� YLDMH� KDFLD� XQ� SHVR� VDOXGDEOH�� HV� HO
PRPHQWR� GH� GDU� XQ� SDVR� DWUiV� \� DERUGDU�� FRQ� XQD� SHUVSHFWLYD� PiV� DPSOLD�� FyPR
SRGHPRV�LQFRUSRUDU�HO�PLQGIXOQHVV�D�QXHVWUDV�YLGDV�

/D�SUiFWLFD�GHO�PLQGIXOQHVV�LQIOX\H�HQ�QXHVWUD�FDOPD�LQWHULRU��1RV�SHUPLWH�UHODMDUQRV
\�UHIOH[LRQDU�SDUD�YROYHU�D�FRQHFWDUQRV�FRQ�QXHVWUR�YHUGDGHUR�\R��1XHVWUR�YHUGDGHUR�\R
KD�TXHGDGR�RFXOWR�SRU�QXHVWUD�HQWXPHFLGD�YLGD�DXWRPiWLFD��FRQ�QXHVWURV�GtDV�VDWXUDGRV
GH�LQFRQWDEOHV�H[LJHQFLDV�\�ORV�LQILQLWRV�HVWtPXORV�D�TXH�QRV�VRPHWH�QXHVWUD�VRFLHGDG�GH
FRQVXPR� KLSHUWHFQROyJLFD� \� GLULJLGD� SRU� OD� SXEOLFLGDG�� $O� OLEHUDUQRV� GH� QXHVWUDV
UHVSXHVWDV� DXWRPiWLFDV�� SRGUHPRV� YHU� ODV� FRVDV� FRPR� VRQ�� D� FDGD� LQVWDQWH�� VLQ� MXLFLR�
QRFLRQHV�R�VHVJRV�SUHFRQFHELGRV��/OHJDPRV�D�FRQRFHUQRV�PHMRU��1RV�DUPRQL]DPRV�FRQ
QXHVWURV�SURSLRV�VHQWLPLHQWRV��DFFLRQHV�\�SHQVDPLHQWRV��DVt�FRPR�FRQ� ORV�VHQWLPLHQWRV�
DFFLRQHV�\�SHQVDPLHQWRV�GH�ORV�GHPiV��$O�YLYLU�SOHQDPHQWH�FDGD�LQVWDQWH��DSUHQGHPRV�D
DPDUQRV� D� QRVRWURV� PLVPRV� \� KDFHU� ODV� SDFHV� FRQ� WRGR� OR� TXH� QRV� URGHD�� (Q� VXPD�
VHQFLOODPHQWH�VDERUHDPRV�OD�YLGD�

/D� PD\RUtD� GH� ODV� SHUVRQDV� QR� SXHGHQ� OOHYDU� XQD� YLGD� VDQD� DXQTXH� VDEHQ� TXH
GHEHUtDQ�� ([LVWHQ� LQQXPHUDEOHV� REVWiFXORV� LQWHUQRV� \� H[WHUQRV� TXH� SRGHPRV� HQXPHUDU�
3DUD� WUDVFHQGHUORV�� KHPRV� GH� SUHJXQWDUQRV� TXp� TXHUHPRV� UHDOPHQWH�� $� PHQXGR�� OD
HQHUJtD� GH� OD� FRVWXPEUH� \� HO�PLHGR�QRV� LPSLGHQ� LGHQWLILFDU� OR� TXH� TXHUHPRV�\� YLYLU� GH
IRUPD�VDOXGDEOH��/D�HQHUJtD�GH�OD�FRVWXPEUH�QRV�LQFLWD�D�VHJXLU��SHUR�QR�VDEHPRV�DGyQGH
YDPRV�� /XFKDPRV� LQFOXVR� GXUDQWH� HO� VXHxR�� 1HFHVLWDPRV� SUDFWLFDU� HO�PLQGIXOQHVV� HQ
QXHVWUD� YLGD� FRWLGLDQD� SDUD� GHWHFWDU� \� WUDQVIRUPDU� ODV� GHVWUXFWLYDV� HQHUJtDV� GH� OD
FRVWXPEUH�TXH�GLULJHQ�QXHVWUDV�YLGDV�HQ�OD�GLUHFFLyQ�HTXLYRFDGD�

&RQ� OD� FUHDFLyQ�GH� OD� GHFODUDFLyQ�SDUD� XQ�SHVR� VDOXGDEOH�� FRPR�GHVFULELPRV� HQ� HO
FDStWXOR� ��� \D� KHPRV� GDGR� HO� SULPHU� SDVR� HQ� HO� YLDMH� FRQVFLHQWH� SDUD�PHMRUDU� QXHVWUD
VDOXG�� $� PHGLGD� TXH� SUDFWLTXH� FRQ� OD� LQWHQFLyQ� GH� PHMRUDU� VXV� KiELWRV� DOLPHQWDULRV�
GHVFXEULUi� TXH� ODV� PLVPDV� SUiFWLFDV� GH� DOLPHQWDFLyQ� FRQVFLHQWH� SXHGHQ� FDPELDU� OD
SHUFHSFLyQ�GH�WRGR�FXDQWR�KDFH�\�H[SHULPHQWD��'H�PRGR�SDUHFLGR��VL�DSUHQGH�D�DERUGDU
RWURV� DVSHFWRV� GH� VX� YLGD� FRQ� DWHQFLyQ� SOHQD�� GHVFXEULUi� TXH� HVWDV� EXHQDV� FRVWXPEUHV
UREXVWHFHUiQ�VXV�HVIXHU]RV�SRU�FRPHU�GH�IRUPD�PiV�VDQD�
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3UDFWLTXH� FRQFHQWUiQGRVH� HQ� HO� DKRUD� \� VXPHUJLpQGRVH� SOHQDPHQWH� HQ� OD� WDUHD
SUHVHQWH�� LQGHSHQGLHQWHPHQWH�GH�FXiO�VHD��'HVFXEULUi�TXH�SXHGH�FRPSOHWDU� OD� WDUHD�FRQ
PHQRV�HVIXHU]R��(O�PRGR�HQ�TXH�VH� LQYROXFUH�HQ�OD� WDUHD�GHWHUPLQDUi�FRPSOHWDPHQWH�OD
FDOLGDG�GHO�IXWXUR��(O�PRGR�HQ�TXH�HO�IXWXUR�VH�GHVSOLHJD�GHSHQGH�GH�FyPR�JHVWLRQDPRV
HO� PRPHQWR� SUHVHQWH�� 6HU� FRQVFLHQWH� GH� FDGD� LQVWDQWH� QRV� EULQGD� OD� PD\RU� GH� ODV
RSRUWXQLGDGHV�SDUD�FUHDU�XQ�IXWXUR�EHOOR�\�H[LWRVR�

/RV�FDStWXORV���\���VH�FHQWUDURQ�HQ�FyPR�SUR\HFWDU�OD�OX]�GH�OD�DWHQFLyQ�SOHQD�HQ�ODV
DFWLYLGDGHV� GLDULDV� GH� OD� DOLPHQWDFLyQ� \� HO� HMHUFLFLR�� \� OH� JXLDURQ� HQ� OD� FUHDFLyQ� GH
HVWUDWHJLDV�GH�DOLPHQWDFLyQ�DTXt�\�PRYLPLHQWR�DTXt�SDUD�D\XGDUOH�D�UHSUHVHQWDU�HO�FXUVR
GH� VX� DWHQFLyQ� SOHQD��$� ILQ� GH� VXPHUJLUOR� HQ� VX� YLDMH� GH� DWHQFLyQ� SOHQD�� VXJHULPRV� XQ
SODQ�SDUD�OD�SUiFWLFD�GHO�PLQGIXOQHVV�TXH�OH�D\XGH�D�UHODFLRQDU�DOJXQRV�GH�ORV�HMHUFLFLRV�\
UHFRPHQGDFLRQHV�GH� ORV�TXH�KHPRV�KDEODGR�D� OR� ODUJR�GH�HVWH� OLEUR�H� LQWHJUDUORV�HQ� VXV
UXWLQDV�GLDULDV��(O�SODQ�SURSXHVWR�LQFOX\H�SUiFWLFDV��QR�VyOR�UHODWLYDV�D�OD�DOLPHQWDFLyQ�\�HO
HMHUFLFLR�SDUD�HO�FRQWURO�GHO�SHVR��VLQR�WDPELpQ�SDUD�WUDQVIRUPDU�\�GLVIUXWDU�GH�OD�YLGD��/R
OODPDPRV�HO�SODQ�GH�YLGD�FRQVFLHQWH��7LHQH�WUHV�FRPSRQHQWHV�SULQFLSDOHV��OD�DOLPHQWDFLyQ�
DTXt��HO�PRYLPLHQWRDTXt�\� OD� UHVSLUDFLyQ�DTXt��&RPR�KHPRV�VHxDODGR��DTXt�GHQRWD�©HQ
HO� LQVWDQWH� SUHVHQWHª�� (VWDV� HVWUDWHJLDV� DTXt� SXHGHQ� SHUVRQDOL]DUVH� H� LQWHJUDUVH� FRQ
VXDYLGDG� HQ� SUiFWLFDPHQWH� FXDOTXLHU� DFWR� GH� QXHVWUD� YLGD� GLDULD�� FRQYLUWLpQGRVH� HQ� ORV
SLODUHV�TXH�OH�D\XGDUiQ�D�FRQVWUXLU�XQD�YLGD�FRQVFLHQWH�

0LHQWUDV�TXH�OD�UHVSLUDFLyQ�DTXt�\�HO�PRYLPLHQWR�DTXt�VH�FHQWUDQ�HQ�OD�DOLPHQWDFLyQ
\� OD� DFWLYLGDG� ItVLFD� HQFDPLQDGDV� D� OD� PHMRUD� GH� OD� VDOXG�� OD� UHVSLUDFLyQ�DTXt� LPSOLFD
WRGRV�ORV�DVSHFWRV�GH�OR�TXH�KDFHPRV�\�QRV�D\XGD�D�WUDQVIRUPDU�QXHVWUDV�FRVWXPEUHV�\
DIOLFFLRQHV�� /D� HVWUDWHJLD� GH� OD� UHVSLUDFLyQ�DTXt� QRV� D\XGD� D� GHVSHUWDU� WRGRV� QXHVWURV
VHQWLGRV�\�D�HVWDU�SOHQDPHQWH�SUHVHQWHV�SDUD�FRPSUHQGHU�\�JHVWLRQDU�KiELOPHQWH�QXHVWURV
SHQVDPLHQWRV��HPRFLRQHV��SDODEUDV�\�DFFLRQHV�

$O� FRPHU�� FRPHPRV� FRQVFLHQWHPHQWH�� $O� KDFHU� HMHUFLFLR�� KDFHPRV� HMHUFLFLR
FRQVFLHQWHPHQWH�� 7DPELpQ� PLUDPRV�� HVFXFKDPRV�� KDEODPRV�� WRFDPRV�� VHQWLPRV� \
SHUFLELPRV� FRQVFLHQWHPHQWH�� 5HVSLUDPRV� WRGR� HO� WLHPSR�� \� VHU� FRQVFLHQWHV� GH� QXHVWUD
UHVSLUDFLyQ� HV� OD� SUiFWLFD� PiV� VHQFLOOD� \� HILFD]� SDUD� FRQFHQWUDUQRV� HQ� HO� PRPHQWR
SUHVHQWH�� /D� UHVSLUDFLyQ� HV� XQ� FRPSOHPHQWR� HVHQFLDO� WDQWR� SDUD� FRPHU� FRPR� SDUD
HMHUFLWDUQRV�FRQVFLHQWHPHQWH��DVt�FRPR�SDUD�SUDFWLFDU�HO�PLQGIXOQHVV�D�OR�ODUJR�GH�WRGR�HO
GtD�

$O� YLYLU� FRQ� FRQFLHQFLD�� JDQDUHPRV� HQ� SHUVSHFWLYD� \� FRPSUHQVLyQ�� UHGXFLUHPRV� OD
LJQRUDQFLD�\�IRPHQWDUHPRV�HO�DPRU��OD�FRPSDVLyQ�\�OD�DOHJUtD��&RPSUHQGHU�OD�QDWXUDOH]D
LPSHUPDQHQWH�H�LQWHUUHODFLRQDGD�GH�WRGDV�ODV�FRVDV�HV�OD�FODYH�SDUD�OD�WUDQVIRUPDFLyQ��\
OD� HQHUJtD� GH� OD� DWHQFLyQ� SOHQD� HV� OD� IXHQWH� GHO� SRGHU� TXH� DOLPHQWD� HO� SURFHVR� GH
WUDQVIRUPDFLyQ�D�FDGD�LQVWDQWH�

$Vt� FRPR� OD� OX]� GHO� VRO� SURSRUFLRQD� OD� HQHUJtD� SDUD� TXH� XQD� VHPLOOD� FUH]FD� \� VH
FRQYLHUWD�HQ�XQD�SODQWD��HO�PLQGIXOQHVV�SURSRUFLRQD�OD�HQHUJtD�SDUD�WUDQVIRUPDU�WRGDV�ODV
IRUPDFLRQHV� PHQWDOHV�� QXHVWURV� HVWDGRV� PHQWDOHV�� TXH� VRQ� H[SUHVLRQHV� GH� HQHUJtDV
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ODWHQWHV�PDQLILHVWDV� HQ� QXHVWUD�PHQWH�� /D� HQHUJtD� GH� OD� DWHQFLyQ� SOHQD� HV� FRPR� HO� VRO�
VyOR� WLHQH� TXH� LUUDGLDU� VX� HQHUJtD� SDUD� KDFHU� VX� WUDEDMR� FRQ� WRGD� QDWXUDOLGDG�� (O� SXQWR
HVHQFLDO� HV�QR� LQWHQWDU� UHSULPLU�QXHVWUDV�DIOLFFLRQHV��QXHVWUDV�HQHUJtDV�QHJDWLYDV��SRUTXH
FXDQWR�PiV�QRV�UHVLVWDPRV�D�HOODV�R� ODV�FRPEDWDPRV��PiV�IXHUWHV�VH�KDUiQ�HQ�QRVRWURV�
6yOR� WHQHPRV� TXH� DSUHQGHU� D� UHFRQRFHUODV�� DEUD]DUODV� \� EDxDUODV� HQ� OD� HQHUJtD� GH� OD
DWHQFLyQ�SOHQD��&XDQGR�KD\�DEXQGDQFLD�GH�HQHUJtD�GH�OD�DWHQFLyQ�SOHQD�HQ�QRVRWURV��pVWD
SXHGH� WUDQVPXWDU� \� GLOXLU� ORV� HIHFWRV� GH� ODV� HQHUJtDV� QHJDWLYDV� ODWHQWHV� HQ� QRVRWURV�
&XOWLYDU�OD�HQHUJtD�GH�OD�DWHQFLyQ�SOHQD�DOLYLDUi�\�FDOPDUi�QXHVWUDV�HPRFLRQHV�QHJDWLYDV�
(O� SODQ� GH� YLGD� FRQVFLHQWH� RIUHFH� XQ� PDUFR� GH� UHIHUHQFLD� SUiFWLFR� SDUD� HVWLPXODU� OD
HQHUJtD�GH�OD�DWHQFLyQ�SOHQD�

&XDQGR�QRV�VHQWLPRV�HQFDOODGRV�H�LQPRYLOL]DGRV��VHJXLPRV�HO�FDPLQR�GH�QXHVWUR�\R�
1XHVWUR� HJR� QRV� REVWUX\H� HO� FDPLQR�� (VWDPRV� QHUYLRVRV�� OLPLWDGRV� HQ� QXHVWUR
SHQVDPLHQWR��VXVFHSWLEOHV��GXELWDWLYRV�\�VLHPSUH�SHQVDQGR�\�SUHRFXSiQGRQRV�GHO�IXWXUR
R�ODPHQWDQGR�HO�SDVDGR�HQ�OXJDU�GH�YLYLU�HQ�HO�SUHVHQWH��1RV�FRQYHUWLPRV�HQ�QXHVWUR�SHRU
HQHPLJR� DO� YHUQRV� DEUXPDGRV� SRU� QXHVWURV� WHPRUHV�� QXHVWUD� LUD� \� GHVHVSHUDFLyQ��(VWRV
WHPRUHV�� LUD� \� GHVHVSHUDFLyQ� VRQ� LOXVLRQHV�� 1R� VRQ� UHDOHV�� SHUR� FUHHPRV� TXH� OR� VRQ� \
GHMDPRV�TXH�QRV�GRPLQHQ��5HDOLFH�XQD�VHULH�GH�LQVSLUDFLRQHV�\�HVSLUDFLRQHV�SDUD�YROYHU�D
XQLU�FXHUSR�\�PHQWH�� OR�TXH�OH�SHUPLWLUi�HVWDU�SOHQDPHQWH�HQ�HO�SUHVHQWH��8QD�YH]�HQ�HO
SUHVHQWH��UHFRQRFHUi�TXH�VXV�WHPRUHV��LUD�\�GHVHVSHUDFLyQ�VRQ�SUR\HFFLRQHV�GHO�SDVDGR�
1R�VRQ�OD�UHDOLGDG�SUHVHQWH�

(VWH�SODQ�SUiFWLFR�QR� VyOR� HV�XQD�JXtD�SDUD� D\XGDUOH� D�PHMRUDU� VX�ELHQHVWDU��(VWDV
SUiFWLFDV� QR� VRQ� IyUPXODV� UtJLGDV�� VLQR� PHURV� HMHUFLFLRV� TXH� OH� D\XGDUiQ� D� GDU� ORV
SULPHURV�SDVRV�HQ�OD�DWHQFLyQ�SOHQD��SDUD�REWHQHU�XQD�SHUVSHFWLYD�VXSHULRU�\�DSDUWDU� ODV
QXEHV� TXH� RVFXUHFHQ� QXHVWUD� FODUD� YLVLyQ�� $� PHGLGD� TXH� DSUHQGDPRV� \� SRQJDPRV� HQ
SUiFWLFD� HVWRV� FRQFHSWRV�� HV� LPSRUWDQWH� TXH� QR� QRV� OLPLWHQ� VLQR� TXH� DSUHQGDPRV� D
XWLOL]DUORV�SDUD�XQD�PD\RU�FRPSUHQVLyQ��(YLGHQWHPHQWH��SRGHPRV�LGHDU�QXHVWUDV�SURSLDV
SUiFWLFDV�VHQFLOODPHQWH�DSOLFDQGR�ORV�SULQFLSLRV�GHO�PLQGIXOQHVV�GH�XQ�PRGR�UHOHYDQWH�\
DGDSWDGR� D� QXHVWUD� SURSLD� YLGD��/R� LPSRUWDQWH� HV� HPSH]DU� GDQGR� ORV� SULPHURV� SDVRV� \
FRPSUREDQGR�VX�HIHFWR��/D�SUiFWLFD�GLDULD�FRQWLQXD�HVWLPXODUi� OD�HQHUJtD�GH� OD�DWHQFLyQ
SOHQD��(Q�ODV�VLJXLHQWHV�VHFFLRQHV�GHVFULELUHPRV�ORV�WUHV�FRPSRQHQWHV�SULQFLSDOHV�GHO�SODQ
GH�YLGD�FRQVFLHQWH��DOLPHQWDFLyQ�DTXt��PRYLPLHQWR�DTXt�\�UHVSLUDFLyQ�DTXt�

$OLPHQWDFLyQ�DTXt

(Q�HO�FDStWXOR���UHSDVDPRV�ORV�FRPSRQHQWHV�FODYH�GH�XQ�SODQ�GH�DOLPHQWDFLyQ�FRQVFLHQWH
\�QXWULWLYR��EXHQR�SDUD�XQR�PLVPR�\�SDUD�HO�SODQHWD��SUHVWDQGR�DWHQFLyQ�QR�VyOR�D�OR�TXH
FRPHPRV� VLQR� D� FyPR� OR� FRPHPRV�� $O� DXPHQWDU� JUDGXDOPHQWH� OD� SUiFWLFD� GH� OD
DOLPHQWDFLyQ�FRQVFLHQWH��GHVFXEULUi�TXH�HVWi�PiV�HQ�DUPRQtD�FRQ�ORV�LQGLFLRV�GHO�KDPEUH
\� OD� VDFLHGDG��'HVFXEULUi� TXH� FRPHUi� FXDQGR� WHQJD� KDPEUH� \� SDUDUi� FXDQGR� VH� VLHQWD
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OOHQR�� 'HVFXEULUi� KDVWD� TXp� SXQWR� DGRSWDUi� GHFLVLRQHV� DOLPHQWDULDV� VDQDV�� SUXGHQWHV� \
HFROyJLFDV��VDWLVIDFWRULDV�WDQWR�SDUD�XVWHG�FRPR�SDUD�HO�SODQHWD��'HVFXEULUi�TXH�HV�FDSD]
GH�FRPHU�FRQ�PiV�DWHQFLyQ�\�GLVIUXWDU�SURIXQGDPHQWH�GH�VXV�GHFLVLRQHV�

$O�PHQRV�XQD�YH]�DO�GtD�� WRPH�XQD�FRPLGD�R� WHQWHPSLp�VLQ�RWUR�HVWtPXOR�VHQVRULDO
TXH� FRQFHQWUDUVH� HQ� OD� FRPLGD� \� EHELGD� TXH� FRQVXPH�� (VWR� TXLHUH� GHFLU� SULYDUVH� GH
WHOHYLVLyQ�� SHULyGLFRV�� OLEURV�� UDGLR�� L3RG�� WHOpIRQR� PyYLO�� GHO� SHQVDPLHQWR� R� ODV
SUHRFXSDFLRQHV��&RPD� FRQ� OHQWLWXG�� GLVIUXWH� SOHQDPHQWH� GH� OD� FRPLGD�� \�PDVWLTXH� ELHQ
SDUD�SDODGHDU�HO�VDERU�GH�ORV�DOLPHQWRV�\�D\XGDU�D�OD�GLJHVWLyQ�

7yPHVH�HO�WLHPSR�SDUD�UHSDVDU�ORV�SULQFLSLRV�QXWULFLRQDOHV�EiVLFRV�FRPHQWDGRV�HQ�HO
FDStWXOR� �� \� ODV� VLHWH� FRVWXPEUHV� GH� ORV� FRPHQVDOHV� FRQVFLHQWHV�� \� GHVFXEUD� FXiOHV� KD
DFWLYDGR� \� FXiOHV� QHFHVLWD� FDPELDU� \� PHMRUDU�� &RPR� REVHUYDPRV� HQ� HO� FDStWXOR� ��
LGHQWLILTXH� ODV�TXH� OH� UHVXOWHQ�PiV� LPSRUWDQWHV�D� ILQ�GH�HVWDEOHFHU�XQD� OLVWD�GH�REMHWLYRV
DOLPHQWDULRV� \� PHWDV� HQ� OR� UHODWLYR� D� KiELWRV� FRQVFLHQWHV�� &RQFpQWUHVH� HQ� XQ� QXHYR
REMHWLYR� DOLPHQWDULR� \� XQD� QXHYD� SUiFWLFD� GH� DOLPHQWDFLyQ� FRQVFLHQWH� FDGD� XQD� R� GRV
VHPDQDV��\�DGKLpUDVH�FRQVFLHQWHPHQWH�D�HOORV�GHVGH�XQ�WUDEDMR�GLDULR��7RPH�QRWD�GH�ORV
UHWRV� \� REVWiFXORV� TXH� OH� LPSLGHQ� DOFDQ]DU� ORV� REMHWLYRV� GHVHDGRV�� \� GLVHxH� HVWUDWHJLDV
SDUD�VXSHUDUORV�

3RU�HMHPSOR��VL�VX�REMHWLYR�HV�HOLPLQDU�ODV�EHELGDV�HQGXO]DGDV�FRQ�D]~FDU��REVHUYH�OD
HQHUJtD�GH� OD�FRVWXPEUH�TXH�OH� LQFLWD�D�EXVFDU�XQ�UHIUHVFR�D� OR� ODUJR�GHO�GtD��&XDQGR�VH
GLVSRQJD� D� HOOR�� GHWpQJDVH�� LQVSLUH� \� HVSLUH�� \� GtJDVH� HQ� VLOHQFLR�� ©+LFH� OD� SURPHVD� GH
HOLPLQDU�ODV�EHELGDV�D]XFDUDGDV��(Q�OXJDU�GH�HOOR�WRPDUp�DJXD�FRQ�JDV�FRQ�VDERU�D�OLPDª�
6L� VX� REMHWLYR� DOLPHQWDULR� HV� FRQVXPLU� UDFLRQHV� PiV� SHTXHxDV�� XWLOLFH� XWHQVLOLRV� PiV
SHTXHxRV� SDUD� VHUYLUVH�� DVt� FRPR� XQ� SODWR� GH� WDPDxR� PiV� UHGXFLGR�� $� PHGLGD� TXH
DGRSWH� XQD� QXHYD� FRVWXPEUH� DOLPHQWDULD� VDOXGDEOH� \� XQ� QXHYR� KiELWR� GH� DOLPHQWDFLyQ
FRQVFLHQWH�FDGD�XQD�R�GRV�VHPDQDV��GHVSXpV�GH�FXDWUR��RFKR�R�GRFH�VHPDQDV�GHVFXEULUi
TXH� VX� DOLPHQWDFLyQ� GLDULD� HV�PXFKR�PiV� VDQD� \� SURFOLYH� D� VXV� REMHWLYRV� UHODWLYRV� D� OD
VDOXG�\�HO�SHVR��3XHVWR�TXH�HV�XVWHG�TXLHQ�GHFLGH�TXp�RSFLyQ�PiV�VDQD� LQFRUSRUDU�D�VX
SURSLR�SODQ�GH�DOLPHQWDFLyQ�GLDULD��OD�SUREDELOLGDG�GH�TXH�PDQWHQJD�VX�GHFLVLyQ�HV�PXFKR
PD\RU�TXH�VL�HO�LQFHQWLYR�SDUD�HO�FDPELR�SURYLQLHUD�GH�RWUD�SHUVRQD�

0RYLPLHQWR�DTXt

$XQTXH� \D� QR� WUDEDMHPRV� HQ� HO� FDPSR�� FRPR� QXHVWURV� DQWHSDVDGRV�� H[LVWHQ� PXFKDV
RSRUWXQLGDGHV� SDUD� PRYHU� QXHVWUR� FXHUSR� FDGD� GtD�� &RPR� YLPRV� HQ� HO� FDStWXOR� ��� OD
DFWLYLGDG�ItVLFD�HV�XQR�GH�ORV�PHMRUHV�PHGLRV�SDUD�SUDFWLFDU�HO�PLQGIXOQHVV��SRUTXH�HVWi
PX\�FRQHFWDGD�FRQ�HO�FXHUSR��OD�PHQWH��HO�DTXt�\�HO�DKRUD��1XHVWURV�FXHUSRV��\�QXHVWUDV
PHQWHV��DQKHODQ�HVWDU�DFWLYRV��/D�FODYH�FRQVLVWH�HQ�HQFRQWUDU�ODV�UXWLQDV�TXH�QRV�JXVWHQ�\
TXH�SRGDPRV�LQWHJUDU�HQ�QXHVWUD�YLGD�FRWLGLDQD�
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%XVTXH�� WRGRV� ORV� GtDV�� XQ� FDPLQR� R� SDVLOOR� TXH� UHFRUUHU� FRQVFLHQWHPHQWH�� 3XHGH
HVWDU� HQ� VX�KRJDU�� HQ� HO� WUDEDMR�� HQ�XQ�SDUTXH�R� HQ� DOJ~Q� OXJDU� GH� OD� FLXGDG�SRU� GRQGH
SDVHH� D� PHQXGR�� 8VWHG� SDVHDUi� SRU� HO� JXVWR� GH� SDVHDU�� VLQ� XQ� GHVWLQR� SUHILMDGR�
&DPLQDUi�VLQ�XQD�OLVWD�GH�©GHEHUHVª��VLQ�ODPHQWDUVH�SRU�HO�SDVDGR��VLQ�SUHRFXSDUVH�SRU�HO
IXWXUR�� 5HVSLUDUi� PLHQWUDV� FDPLQD�� 3DUD� XQ� ULWPR� OHQWR�� Gp� GRV� SDVRV� SRU� FDGD
LQVSLUDFLyQ� \� HVSLUDFLyQ�� 3DUD� XQ� ULWPR� PiV� UiSLGR�� FXDQGR� QHFHVLWH� OOHJDU� D� VX� FLWD� D
WLHPSR��Gp�WUHV�SDVRV�R�PiV�SRU�FDGD�LQVSLUDFLyQ�\�HVSLUDFLyQ�

3DUD�REWHQHU�ORV�EHQHILFLRV�ItVLFRV��HPRFLRQDOHV�\�GH�SpUGLGD�GH�SHVR�GH�OD�DFWLYLGDG
UHIRU]DGD��UHSDVH�VX�SODQ�GH�PRYLPLHQWR�DTXt�HQ�HO�FDStWXOR����¢4Xp�REMHWLYRV�HVWDEOHFLy
SDUD�DXPHQWDU�FRQVFLHQWHPHQWH�VX�DFWLYLGDG��\�TXp�HVWUDWHJLDV�GHVDUUROOy�SDUD�VXSHUDU�ORV
REVWiFXORV� DO� DXPHQWR� GH� DFWLYLGDG"� 8WLOLFH� HVRV� REMHWLYRV� SDUD� FXEULU� OD� VHFFLyQ
PRYLPLHQWR�DTXt�GH�VX�SODQ�GH�YLGD�FRQVFLHQWH�

$� PHGLGD� TXH� IRUWDOH]FD� VX� SUiFWLFD� GH� PRYLPLHQWR� FRQVFLHQWH�� GHVFXEULUi� TXH
TXLHUH� PRYHUVH� PiV� \� PiV�� (O� PRYLPLHQWR� FRQVFLHQWH� VH� FRQYHUWLUi� HQ� XQ� KiELWR�� XQ
EXHQ�KiELWR��6L�SUHVFLQGH�GH�pO��DXQTXH�VyOR�VHD�XQ�GtD��OR�HFKDUi�GH�PHQRV�

5HVSLUDFLyQ�DTXt

/D�UHVSLUDFLyQ�DTXt� LPSOLFD�WRGDV�ODV�IDFHWDV�GH�QXHVWUD�H[LVWHQFLD��+HPRV�KDEODGR�GH�OD
LPSRUWDQFLD�GH�OD�UHVSLUDFLyQ�FRQVFLHQWH�\�OD�SUiFWLFD�GHO�PLQGIXOQHVV��\�HQ�HO�FDStWXOR��
KHPRV� RIUHFLGR� PXFKRV� HMHUFLFLRV� TXH� FRQVWLWX\HQ� SUiFWLFDV� PDUDYLOORVDV� SDUD� OD
HVWUDWHJLD� GH� UHVSLUDFLyQ�DTXt�� 6yOR� SRGHPRV� GHVFULELU� HO� SULQFLSLR� GH� OD� SUiFWLFD�� VHUtD
LPSRVLEOH�FRQVLJQDU�WRGDV�ODV�IRUPDV�GLIHUHQWHV�GH�SUDFWLFDU��6LQ�HPEDUJR��SDUD�D\XGDUOH
D�LQIXQGLU� OD�DWHQFLyQ�SOHQD�HQ�VX�DFWLYLGDG�FRWLGLDQD�H�LQFHQWLYDUOD�FRPR�PRGR�GH�YLGD�
VXJHULPRV�TXH�SUXHEH�DOJXQRV�GH�ORV�HMHUFLFLRV�GHO�FDStWXOR���\�ODV�PHGLWDFLRQHV�\�YHUVRV
DGLFLRQDOHV� SUHVHQWHV� HQ� HVWH� FDStWXOR�� 6RQ� OR� TXH� OODPDPRV� ©PHGLWDFLRQHV� GH� OD
UHVSLUDFLyQ�HQ�DFFLyQª��SRGUi�XVDUODV�PLHQWUDV�VH�LQYROXFUD�HQ�YDULDV�WDUHDV�\�UXWLQDV�D�OR
ODUJR�GHO�GtD��(VFRMD�\�SUXHEH�DTXHOODV�TXH�OH�SDUH]FDQ�LPSRUWDQWHV�\�DWUDFWLYDV�

8QR�GH�ORV�DVSHFWRV�GH�OD�SUiFWLFD�GHO�PLQGIXOQHVV�HV�TXH�HV�FRQWLQXD��1R�YLYLPRV
SHUtRGRV� GH� DWHQFLyQ� SOHQD� D� OR� ODUJR� GHO� GtD�� TXHUHPRV� VHU� FRQVFLHQWH� GXUDQWH� WRGD� OD
MRUQDGD�� HQ� OD�PHGLGD�HQ�TXH� VHD�SRVLEOH��$O� LQFRUSRUDU�HO�PLQGIXOQHVV� D� FDGD� LQVWDQWH�
QRV�PDQWHQHPRV� IUHVFRV�� HQ� SD]�� SURWHJLGRV� GHO� HPEDWH� H� LPSXOVR� GH� OD� HQHUJtD� GH� OD
FRVWXPEUH�� 1RV� PDQWHQHPRV� HQ� OD� VHQGD� SRUTXH� HVWDPRV� GHVSLHUWRV� \� KHPRV
GHVFRQHFWDGR� HO� SLORWR� DXWRPiWLFR��/DV�PHGLWDFLRQHV�\�YHUVRV�RIUHFLGRV� DTXt� VRQ� FRPR
SRVWHV� LQGLFDGRUHV� D� OR� ODUJR� GHO� FDPLQR�� QRV� UHFXHUGDQ� HO� OtPLWH� GH� YHORFLGDG�� QRV
IDFLOLWDQ�GLUHFFLRQHV��QRV�D\XGDQ�D�SHUVHYHUDU�HQ�HO�FDPLQR��/DV�QHFHVLWDPRV�D�OR�ODUJR�GH
WRGR� QXHVWUR� YLDMH�� QR� VyOR� DO� SULQFLSLR� R� DO� ILQDO�� $Vt� RFXUUH� FRQ� OD� DWHQFLyQ� SOHQD�
3RGHPRV� HPSH]DU� HO� GtD� PX\� FRQVFLHQWHPHQWH�� SHUR� VL� DO� XWLOL]DU� HO� FRFKH� R� VXELU� DO
DXWRE~V� SDUD� LU� DO� WUDEDMR� SHUPLWLPRV� TXH� HO� HVWUpV� R� ODV� SUHRFXSDFLRQHV� QRV� LQYDGDQ�
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KDEUHPRV�SHUGLGR�QXHVWUR�FDPLQR��$Vt�SXHV��QHFHVLWDPRV�SUiFWLFDV�TXH�D�OR�ODUJR�GHO�GtD
QRV� D\XGHQ�D� UHFRUGDU� FyPR�YROYHU� D� QXHVWUD� UHVSLUDFLyQ�� UHODMDUQRV�\� FHQWUDUQRV� HQ� HO
LQVWDQWH��'H�HVWD�IRUPD�QR�VHUHPRV�YtFWLPDV�GH�QXHVWUR�HVWUpV�\�DQJXVWLD�

&XDQGR�SUDFWLTXH�HVWRV�YHUVRV�\�PHGLWDFLRQHV��WHQJD�SUHVHQWH�TXH�HO�SULPHU�SDVR�D
OD�KRUD�GH�DEULU� VX�FRUD]yQ�DO�PLQGIXOQHVV� HV�SDUDU� XQ�EUHYH� LQVWDQWH� WDQ�SURQWR� FRPR
VHD� FRQVFLHQWH� GH� VX� DFFLyQ��(VWD� EUHYH� SDUDGD� OH� LQYLWDUi� D� REVHUYDU� SURIXQGDPHQWH� \
JR]DU�GH�FLHUWD�SHUVSHFWLYD�GH�OR�TXH�HVWi�KDFLHQGR�DO�FHQWUDUVH�SOHQDPHQWH�HQ�HO�LQVWDQWH
SUHVHQWH�� (V� SRVLEOH� WUDQVIRUPDU� FDGD� XQD� GH� QXHVWUDV� DFWLYLGDGHV� HQ� XQD� PHGLWDFLyQ�
LQFOXVR� ODV� FRVDV� PiV� PXQGDQDV�²FRPR� XWLOL]DU� XQ� ODYDER�� SHLQDUQRV� R� FDO]DUQRV²�
VLHPSUH� \� FXDQGR� SUHVWHPRV� DWHQFLyQ� D� OR� TXH� KDFHPRV�� FRQ� OD� PHQWH� \� HO� FXHUSR
XQLGRV�

0HGLWDFLyQ�GHO�GHVSHUWDU

$O�GHVSHUWDU�FDGD�PDxDQD��\�DQWHV�GH�VDOLU�GH�OD�FDPD��UHVSLUH�VLJXLHQGR�OD�PHGLWDFLyQ�GHO
GHVSHUWDU��5HDOLFH� WUHV� LQVSLUDFLRQHV� \� HVSLUDFLRQHV�� UHSLWLHQGR� VLOHQFLRVDPHQWH� HO� ~OWLPR
YHUVR�D�FDGD�LQKDODFLyQ�\�H[KDODFLyQ�

$O�LQVSLUDU��OOHQR�PL�QXHYR�GtD�FRQ�DOHJUtD�IH�DPRU�JUDWLWXG�DWHQFLyQ�SOHQD�DOLYLR�DUPRQtD�
$O�HVSLUDU��VRQUtR�

3DUD�OD�LQVSLUDFLyQ��HVFRMD�OD�SDODEUD�TXH�OH�UHVXOWH�PiV�DWUDFWLYD�

0HGLWDFLyQ�GHO�DPDQHFHU

(O�DPDQHFHU�HV�XQ�PRPHQWR�PX\�HVSHFLDO�GHO�GtD��(V�SDVDMHUR��HItPHUR��\�VLQ�HPEDUJR
PiJLFR�VL�SRGHPRV�OHYDQWDUQRV�OR�VXILFLHQWHPHQWH�WHPSUDQR�FRPR�SDUD�YHUOR��(V�HO�LQLFLR
GH� XQ� QXHYR� GtD�� (O� DPDQHFHU� QRV� UHFXHUGD� TXH� SRGHPRV� HPSH]DU� QXHVWUD� YLGD� GH
QXHYR��VLQ�HO� ODVWUH�GH� ORV�SUREOHPDV�\�SUHRFXSDFLRQHV�GH�D\HU��/D�HQHUJtD�GH� ORV�UD\RV
HPHUJHQWHV�QXWUH� WRGR�FXDQWR�KD\�HQ� OD�0DGUH�7LHUUD�� LQFOX\HQGR�SODQWDV��DQLPDOHV�\�D
QRVRWURV�PLVPRV�

0DQWHQJD� VX� YHQWDQD� DELHUWD� \� REVHUYH� FyPR� HO� FLHOR� VH� LOXPLQD� SURJUHVLYDPHQWH
FRQ�ORV�UD\RV�GHO�DPDQHFHU��6HD�WHVWLJR�GH�HVD�EHOOH]D��0LHQWUDV�YH�VDOLU�HO�VRO�� LQVSLUH�\
HVSLUH�YDULDV�YHFHV�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GHO�VRO�
$O�HVSLUDU��GR\�ODV�JUDFLDV�DO�XQLYHUVR�SRU�OD�HQHUJtD�\�HO�EULOOR�GHO�VRO�

0HGLWDFLyQ�SDUD�FHSLOODUVH�ORV�GLHQWHV
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3XHVWR� TXH� QRV� FHSLOODPRV� ORV� GLHQWHV� YDULDV� YHFHV� DO� GtD�� VH� WUDWD� GH� XQD� JUDQ
RSRUWXQLGDG�SDUD� SUDFWLFDU� HO�PLQGIXOQHVV�� 5HFXHUGH� HO� FRQVHMR� GHO� GHQWLVWD�� FHSLOODUQRV
ORV�GLHQWHV�DGHFXDGDPHQWH�HVWLPXODUi� OD�VDOXG�GH� ODV�HQFtDV�\�GH� OD�GHQWDGXUD�D� OR� ODUJR
GH�QXHVWUDV�YLGDV��6LQ�XQRV�GLHQWHV�\�HQFtDV�VDQRV��QR�SRGUHPRV�PDVWLFDU�ELHQ�\�GLVIUXWDU
GH�QXHVWURV�DOLPHQWRV�GLDULRV�

5HDOLFH�XQDV�FXDQWDV�LQVSLUDFLRQHV�\�HVSLUDFLRQHV�PLHQWUDV�VH�FHSLOOD�ORV�GLHQWHV��1R
SLHQVH�HQ�VX�SUy[LPD�WDUHD�R�UHFDGR��3LHQVH�VyOR�HQ�VXV�GLHQWHV�\�HQFtDV��\�HQ�QDGD�PiV�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�PLV�GLHQWHV�\�HQFtDV�
$O�HVSLUDU��FXLGR�GH�PLV�GLHQWHV�\�HQFtDV�

0HGLWDFLyQ�GH�OD�SULVD

$�YHFHV�HV�LQHYLWDEOH�WHQHU�SULVD��6LQ�HPEDUJR��DO�FXOWLYDU�HO�PLQGIXOQHVV�\�SODQHDU�PHMRU
HO�GtD��OD�WHQGHQFLD�D�OD�SULVD�SUREDEOHPHQWH�GLVPLQXLUi��$�SHVDU�GH�WRGR��HVWR�QR�VLJQLILFD
TXH� KD\� TXH� ROYLGDU� OD� DWHQFLyQ� SOHQD� FXDQGR� VHD� QHFHVDULR� DSUHVXUDUVH�� (V�PHMRU� VHU
FRQFLHQWH�GH�OD�SULVD��DXQTXH�VyOR�VHD�SDUD�HYLWDU�HUURUHV�\�DFFLGHQWHV��(O�DSUHVXUDPLHQWR
FRQVFLHQWH�VLJQLILFD�TXH�VDEHPRV�TXH�QRV�DSUHVXUDPRV��(Q�FLHUWR�VHQWLGR��DFRJHPRV�HVH
DSUHVXUDPLHQWR�� 1RV� FHQWUDPRV� HQ� OD� WDUHD� \� OD� FXPSOLPRV� GH� XQ�PRGR�PiV� UiSLGR� \
HILFLHQWH�� (O�PLQGIXOQHVV� QR� QHFHVDULDPHQWH� VLJQLILFD� KDFHU� ODV� FRVDV� FRQ� OHQWLWXG��8QR
SXHGH� LU� UiSLGR�\�DXQ�DVt�REVHUYDU�HVD�FRQFLHQFLD�\�HVWDU�SOHQDPHQWH�DWHQWR�\� UHODMDGR�
3RU�HMHPSOR��DO�LU�GH�XQ�HGLILFLR�D�RWUR��TXHUUi�DVHJXUDUVH�GH�VHJXLU�HO�FDPLQR�PiV�FRUWR�
0LHQWUDV�VH�DSUHVXUD��SUHVWH�DWHQFLyQ�D�VX�LQVSLUDFLyQ�\�HVSLUDFLyQ�

$O�LQVSLUDU��DYDQ]R�GHSULVD�
$O�HVSLUDU��HVWR\�HQ�OD�FRUULHQWH�

0HGLWDFLyQ�GH�OD�VRQULVD

/D� VRQULVD� HV� HO� OHQJXDMH�XQLYHUVDO�GH� OD� IHOLFLGDG��&XDQGR�YHPRV�XQD�FDUD�©VRQULHQWHª
HQ�ODV�HWLTXHWDV��EROVDV�GH�OD�FRPSUD�R�FDPLVHWDV��VRQUHtPRV�HVSRQWiQHDPHQWH�DXQTXH�QR
QRV�HQFRQWUHPRV�GH�EXHQ�KXPRU�

(V� LPSRUWDQWH�QR�ROYLGDU�QXHVWUD�SURSLD� VRQULVD�\� VX�SRGHU��1XHVWUD� VRQULVD�SXHGH
DSRUWDU�PXFKD�DOHJUtD�\�UHODMDFLyQ��WDQWR�D�QRVRWURV�PLVPRV�FRPR�D�TXLHQHV�QRV�URGHDQ�
$O� VRQUHtU�� ORV� P~VFXORV� TXH� URGHDQ� QXHVWUD� ERFD� VH� HVWLUDQ� \� UHODMDQ�� FRPR� DO� KDFHU
\RJD��6RQUHtU�HV�XQ�\RJD�EXFDO��/LEHUDPRV�OD� WHQVLyQ�GHO� URVWUR��4XLHQHV�VH�FUX]DQ�FRQ
QRVRWURV��DXQ� ORV�H[WUDxRV�� OR�DGYLHUWHQ��\�HV�SUREDEOH�TXH�QRV�GHYXHOYDQ�OD�VRQULVD��(V
XQD�PDUDYLOORVD� UHDFFLyQ� HQ� FDGHQD�TXH�SRGHPRV� LQLFLDU�� DFDULFLDQGR� OD� DOHJUtD� HQ� FDGD
SHUVRQD�TXH�HQFRQWUDPRV��/D�VRQULVD�HV�OD�HPEDMDGRUD�GH�OD�EXHQD�YROXQWDG��$O�VRQUHtU�
UHDOLFH�XQDV�FXDQWDV�LQVSLUDFLRQHV�\�HVSLUDFLRQHV�

���



$O�LQVSLUDU��VRQUtR�
$O�HVSLUDU��PH�UHODMR�\�DEUD]R�OD�DOHJUtD�

0HGLWDFLyQ�DO�HQFHQGHU�OD�OX]

(QFHQGHPRV�OD�OX]�PXFKDV�YHFHV�DO�GtD��HQ�FDVD�\�HQ�OD�RILFLQD��&DGD�YH]�TXH�SXOVDPRV
HO�LQWHUUXSWRU��GHWpQJDVH�XQ�PRPHQWR�\�SUDFWLTXH�OD�PHGLWDFLyQ�GH�OD�UHVSLUDFLyQ�

$O�LQVSLUDU��LQXQGR�HVWD�KDELWDFLyQ�GH�OX]�
$O�HVSLUDU��GR\�ODV�JUDFLDV�SRU�OD�HOHFWULFLGDG�TXH�GLVIUXWDPRV�

$O� VDOLU� GH� OD� KDELWDFLyQ�� DSDJXH� OD� OX]� SDUD� DKRUUDU� HQHUJtD�� +DJD� RWUD� SDXVD
GHVSXpV�GH�DSDJDU�OD�OX]�H�LQVSLUH�\�HVSLUH�YDULDV�YHFHV�

$O�LQVSLUDU��VDOJR�GH�HVWD�KDELWDFLyQ�
$O�HVSLUDU��VR\�FRQVFLHQWH�GH�TXH�QR�GHER�PDOJDVWDU�OD�HOHFWULFLGDG�

0HGLWDFLyQ�GHO�FLHOR

$O�PLUDU� DO� FLHOR�� REVHUYDPRV� \� VHQWLPRV� OD� HQRUPLGDG� GHO� FLHOR�� HO� HVFHQDULR�PXGDEOH
TXH�FDSWXUD�QXHVWUD� LPDJLQDFLyQ��HO�SRGHU�\� OD�YDVWHGDG�GH� OD�QDWXUDOH]D��\� OD�SHTXHxH]
GH� QXHVWUD� H[LVWHQFLD� HQ� UHODFLyQ� DO� XQLYHUVR�� 0LUDU� DO� FLHOR� QRV� RIUHFH� OD� PDUDYLOORVD
RSRUWXQLGDG� GH� OLEHUDUQRV� GH� ODV� FDUJDV� GH� OD� H[LJHQFLD� GLDULD� \� GH� QXHVWUR� HJR�� 1RV
SHUPLWH�DSUHFLDU�OD�UHDOLGDG�GHO�FDPELR�FRQVWDQWH�\�VHU�OLEUHV�SDUD�VRxDU�

$O�LQVSLUDU��YHR�HO�FLHOR�PDJQtILFR�
$O�HVSLUDU��PH�VLHQWR�OLEUH�

0HGLWDFLyQ�GHO�IRRWLQJ�SDVHR�HQpUJLFR

+DFHU� IRRWLQJ� R� SUDFWLFDU� HO� SDVHR� LQWHQVLYR� HV� XQ� JUDQ� HMHUFLFLR� SDUD� QXHVWUD� VDOXG
FDUGLRYDVFXODU�\�HO�FRQWURO�GHO�SHVR��+DFHU�IRRWLQJ�GLVWUDtGDPHQWH�QR�VyOR�OH�SULYDUi�GH�OD
DOHJUtD� TXH� FRPSRUWD� HVD� DFWLYLGDG�� VLQR� TXH� SXHGH� UHVXOWDU� FRQWUDSURGXFHQWH�� SRUTXH
SXHGH�SURYRFDU�KHULGDV�R�DFFLGHQWHV��$O�FRUUHU�R�FDPLQDU�HQpUJLFDPHQWH��FRQFpQWUHVH�HQ
VXV�SLHUQDV��VXV�SLHV�\�WRGR�OR�TXH�WLHQH�DQWH�VXV�RMRV��6L�VX�PRYLPLHQWR�HV�PX\�UiSLGR�
SRGUi�DEUHYLDU�HVWD�PHGLWDFLyQ�SURQXQFLDQGR�VLOHQFLRVDPHQWH�OD�SDODEUD�©PRYLPLHQWRª�DO
LQVSLUDU��\�OD�SDODEUD�©JUDFLDVª�DO�HVSLUDU���,QGHSHQGLHQWHPHQWH�GHO�Q~PHUR�GH�SDVRV�TXH
Gp�DO�LQVSLUDU��GLJD�©PRYLPLHQWRª�D�FDGD�SDVR��<�GLJD�©JUDFLDVª�WDPELpQ�D�FDGD�SDVR��QR
LPSRUWD�HO�Q~PHUR�GH�SDVRV�TXH�Gp�DO�HVSLUDU��
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$O�LQVSLUDU��VLJR�PRYLpQGRPH�
$O�HVSLUDU��GR\�ODV�JUDFLDV�D�PL�FXHUSR�SRU�VX�IXHU]D��UHVLVWHQFLD�\�FRRUGLQDFLyQ�

0HGLWDFLyQ�PLHQWUDV�FRQGXFLPRV

/D� PHGLWDFLyQ� PLHQWUDV� FRQGXFLPRV� QRV� SHUPLWH� FHQWUDUQRV� ~QLFDPHQWH� HQ� OD
FRQGXFFLyQ�� VLQ� GLVWUDFFLRQHV� GH� FRQYHUVDFLRQHV� FRQ� RWURV� SDVDMHURV�� VLQ� SHQVDU�� VLQ
KDEODU�SRU�HO�WHOpIRQR�PyYLO�\�VLQ�HQYLDU�PHQVDMHV�GH�WH[WR��/DV�FRQYHUVDFLRQHV�FRQ�RWURV
SDVDMHURV� R� DO� WHOpIRQR� SXHGHQ�� D� SHVDU� GH� ODV� EXHQDV� LQWHQFLRQHV�� DFDEDU� HQ� XQD
GLVFXVLyQ�DFDORUDGD�TXH�GLVWUDHUi�QXHVWUD�DWHQFLyQ�GH�OR�TXH�RFXUUH�HQ�OD�FDUUHWHUD�\�HQ�HO
PRPHQWR�SUHVHQWH�

$O�LQVSLUDU��FRQGX]FR�PL�FRFKH�
$O�HVSLUDU��VR\�FRQVFLHQWH�GH�FXDQWR�KD\�D�PL�DOUHGHGRU�

0HGLWDFLyQ�GHO�DWDVFR

0XFKDV�SHUVRQDV�VH�WRUQDQ�LPSDFLHQWHV�H�LUULWDEOHV�HQ�XQ�DWDVFR��¢4Xp�SRGUtDPRV�KDFHU
SDUD� DFHOHUDU� HO� WUiILFR"� 1DGD�� (O� WUiILFR� WHQGUi� TXH� VHJXLU� VX� SURSLR� FXUVR�� <� HVWD
VLWXDFLyQ�QRV�RIUHFH�XQD�JUDQ�RSRUWXQLGDG�SDUD�SUDFWLFDU�HO�PLQGIXOQHVV��1RV�EULQGD�XQ
YDOLRVR�WLHPSR�SDUD�UHODMDUQRV�\�UHJUHVDU�D�OD�LVOD�GH�FDOPD�LQWHULRU�SDUD�UHFXSHUDUQRV�

$O�LQVSLUDU��VLJR�PL�LQVSLUDFLyQ�
$O�HVSLUDU��VLJR�PL�HVSLUDFLyQ�

$O�LQVSLUDU��Vp�TXH�WRGRV�LQWHQWDQ�OOHJDU�D�DOJ~Q�OXJDU�
$O�HVSLUDU��GHVHR�D�WRGRV�XQ�YLDMH�SDFtILFR�\�VHJXUR�

$O�LQVSLUDU��UHJUHVR�D�PL�LVOD�GH�FDOPD�LQWHULRU�
$O�HVSLUDU��PH�VLHQWR�UHIUHVFDGR�

0HGLWDFLyQ�GHO�JULIR�GHO�DJXD

(Q�ORV�SDtVHV�GHVDUUROODGRV��HO�DJXD�OLPSLD�\�SXUD�HVWi�SHUSHWXDPHQWH�GLVSRQLEOH�D�WUDYpV
GHO�JULIR��6LQ�HPEDUJR��XQDV�PLO�FLHQ�PLOORQHV�GH�SHUVRQDV�HQ� WRGR�HO�PXQGR�VLJXHQ�VLQ
WHQHU� DJXD� OLPSLD��� $O� DEULU� HO� JULIR� GHEHUtDPRV� UHFRUGDU� KDVWD� TXp� SXQWR� VRPRV
DIRUWXQDGRV�� 8Q� HVWDGRXQLGHQVH�PHGLR� XWLOL]D� ���� OLWURV� GH� DJXD� DO� GtD��� &XHVWD� �����
OLWURV� GH� DJXD� SURGXFLU� XQD� KDPEXUJXHVD�� \� KDFHU� FUHFHU� PHGLR� NLOR� GH� WULJR� VyOR� ��
OLWURV��+HPRV�GH�XWLOL]DU�HO�DJXD�FXLGDGRVDPHQWH�\�KDOODU�IRUPDV�GH�D\XGDU�D�ORV�GHPiV�D
WHQHU�DFFHVR�DO�DJXD�OLPSLD��DOJR�HVHQFLDO�SDUD�OD�YLGD�GLDULD�

���



$O�LQVSLUDU��PLHQWUDV�DEUR�HO�JULIR��GR\�ODV�JUDFLDV�SRU�HO�DJXD�OLPSLD�TXH�VRVWLHQH�PL�YLGD�
$O�HVSLUDU��UHFXHUGR�D�ORV�PLOORQHV�GH�SHUVRQDV�TXH�FDGD�GtD�QR�GLVIUXWDQ�GHO�DJXD�OLPSLD�

0HGLWDFLyQ�GHO�DVFHQVRU

0LHQWUDV� HVSHUDPRV� OD� OOHJDGD� GH� XQ� DVFHQVRU�� HV� IiFLO� TXH� QRV� LPSDFLHQWHPRV� H
LUULWHPRV��(VWD�YHQWDQD�GH� WLHPSR�HV�HQ�UHDOLGDG�XQD�JUDQ�RSRUWXQLGDG�SDUD�UHFXUULU�D� OD
UHVSLUDFLyQ� FRQVFLHQWH� \� D\XGDUQRV� D� PDQWHQHU� QXHVWUD� FDOPD� \� UHJUHVDU� DO� PRPHQWR
SUHVHQWH�

3DUD�TXLHQHV�SDGHFHQ�FODXVWURIRELD�R�PLHGR�D�ODV�DOWXUDV��OD�LQVSLUDFLyQ�\�HVSLUDFLyQ
FRQVFLHQWH�HV�XQ�PDUDYLOORVR�PpWRGR�SDUD�JHVWLRQDU�OD�DQVLHGDG�FXDQGR�pVWD�VH�SUHVHQWD�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�PL�LQVSLUDFLyQ�
$O�HVSLUDU��VR\�FRQVFLHQWH�GH�PL�HVSLUDFLyQ�

$O�LQVSLUDU��DFRMR�PL�PDOHVWDU�
$O�HVSLUDU��VLHQWR�XQ�DPSOLR�HVSDFLR�\�XQD�JUDQ�VHJXULGDG�GHQWUR�GH�Pt�

0HGLWDFLyQ�SDUD�DFRJHU�QXHVWUDV�HPRFLRQHV�QHJDWLYDV

(V� KXPDQR� VHQWLU� HPRFLRQHV� QHJDWLYDV� D� GLDULR� D� PHQRV� TXH� VHDPRV� XQRV
H[SHULPHQWDGRV� SUDFWLFDQWHV� GHO� PLQGIXOQHVV� \� VHSDPRV� HYLWDUODV� \� WUDQVIRUPDUODV�
&XDQGR� VXUJH� XQD� HPRFLyQ� QHJDWLYD�� \D� VHD� OD� LUD�� OD� GHVHVSHUDFLyQ�� OD� WULVWH]D�� OD
IUXVWUDFLyQ�� HO� WHPRU� R� OD� DQVLHGDG�� UHSLWD� HO� VLJXLHQWH�JDWKD� �YHUVR�� HQ� VLOHQFLR� GXUDQWH
WUHV�R�VHLV�LQVSLUDFLRQHV�\�HVSLUDFLRQHV�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�PL�LUD�GHVHVSHUDFLyQ�WULVWH]D�IUXVWUDFLyQ�PLHGR�DQVLHGDG�
$O�HVSLUDU��DFRMR�PL�LUD�GHVHVSHUDFLyQ�WULVWH]D�IUXVWUDFLyQ�PLHGR��DQVLHGDG�

1RPEUH�OD�HPRFLyQ�PiV�IXHUWH�HQ�HVH�PRPHQWR��&XDQWR�PiV�D�PHQXGR�UHJLVWUH� OD
HPRFLyQ�QHJDWLYD�HQ�HO�PRPHQWR�HQ�TXH�VXUMD��OD�DFRPSDVH�HQ�VX�UHVSLUDFLyQ�\�OD�DFRMD�
PiV� IiFLO� VHUi� WUDQVIRUPDUOD�� /R� TXH� IXQGDPHQWDOPHQWH� HVWi� KDFLHQGR� HV� HYLWDU� TXH� VX
RUJDQLVPR� VH� FRPSURPHWD� HQ� FDPLQRV� PHQWDOHV� TXH� SURGX]FDQ� KRUPRQDV� HVWUHVDQWHV�
TXH�UHVXOWDQ�~WLOHV�VL�WLHQH�TXH�VDOWDU�SDUD�HVTXLYDU�XQ�WUHQ�HQ�PDUFKD��SHUR�TXH�QR�OR�VRQ
WDQWR� HQ� QXHVWUD� YLGD� GLDULD��&XDQWR�PiV� IUHFXHQWHPHQWH� GHVDFWLYHPRV� HO� DFRSODPLHQWR
GHO�HVWUpV�SHUFLELGR��VHD�ItVLFR�R�HPRFLRQDO��D�QXHVWUD�UHVSXHVWD�RUJiQLFD��PD\RUHV�VHUiQ
ODV�SUREDELOLGDGHV�GH�PDQWHQHU�QXHVWUR�ELHQHVWDU��(O�FDPLQR�KDFLD�QXHVWUD�WUDQVIRUPDFLyQ
HV� WDQ� IiFLO� FRPR� UHJUHVDU� D� QXHVWUD� LQVSLUDFLyQ� \� HVSLUDFLyQ�� HO� DFWR� SRU� HO� TXH� QRV
FRPSURPHWHPRV�FRQVWDQWHPHQWH�PLHQWUDV�HVWDPRV�YLYRV��1XHVWUD�~QLFD�WDUHD�FRQVLVWH�HQ
VHU�FRQVFLHQWHV�GH�QXHVWUDV�HPRFLRQHV�\�YROYHU�D�HOODV�D� WUDYpV�GH�QXHVWUD� LQVSLUDFLyQ�\
HVSLUDFLyQ�

���



0HGLWDFLyQ�GH�,QWHUQHW�FRUUHR�HOHFWUyQLFR

,QWHUQHW� \� HO� FRUUHR� HOHFWUyQLFR� FRQVWLWX\HQ� XQD� IRUPD� GH� YLGD� \� XQ� PHGLR� GH
FRPXQLFDFLyQ� IXQGDPHQWDO� HQ� HO� VLJR� ;;,�� (V� IiFLO� TXH� ,QWHUQHW� QRV� DEVRUED� SRU
FRPSOHWR�� HQFDGHQDGRV� D� OD� VLOOD�� \� QRV� KDJD� ROYLGDU� TXH� KHPRV� GH� OHYDQWDUQRV� \
PRYHUQRV�� FRPHU� R� HVWDU� HQ� FRQWDFWR� FRQ� QXHVWUR� FXHUSR�� 'HVSXpV� GH� SDVDU� KRUDV
GHODQWH� GH� OD� SDQWDOOD�� SXHGH� TXH� QXHVWURV� RMRV� HVWpQ� FDQVDGRV�� QRV� GXHOD� OD� HVSDOGD�
QXHVWURV�KRPEURV�HVWpQ�UtJLGRV�\�QXHVWUD�PHQWH��QXEODGD�

3RGHPRV� UHIUHVFDUQRV� IiFLOPHQWH� UHVSLUDQGR� DWHQWDPHQWH�� /D� VLJXLHQWH�PHGLWDFLyQ
HV� PX\� ~WLO� SDUD� SUHYHQLU� JUDYHV� HUURUHV� R� GHVDVWUHV� TXH� WLHQHQ� OXJDU� FXDQGR� QXHVWUD
H[SRVLFLyQ�DO�RUGHQDGRU�VH�SURORQJD�GHPDVLDGR��HUURUHV�FRPR�HQYLDU�FRUUHRV�HOHFWUyQLFRV
GHOLFDGRV� D� GHVWLQDWDULRV� HTXLYRFDGRV�� 3RGHPRV� XWLOL]DUOD� VLHPSUH� TXH� HVFULEDPRV� XQ
FRUUHR�\�DQWHV�GH�KDFHU�FOLF�HQ�©(QYLDUª�

$O�LQVSLUDU��GR\�ODV�JUDFLDV�DO�SRGHU�GH�,QWHUQHW�
$O�HVSLUDU��VR\�SOHQDPHQWH�FRQVFLHQWH�GH�PLV�DFFLRQHV�HQ�HO�FRUUHR�HOHFWUyQLFR�

0HGLWDFLyQ�GH�OD�HVFXFKD�SURIXQGD�\�HO�GLVFXUVR�DPDEOH

$�PXFKRV� QRV� FXHVWD� FRPXQLFDUQRV� FRQ� QXHVWURV� FRPSDxHURV� R� FRQ� ORV� PLHPEURV� GH
QXHVWUD� IDPLOLD��$�YHFHV�SRGHPRV� VHU� LQWROHUDQWHV�FRQ�HOORV��\� VXV�RSLQLRQHV�\�FRQVHMRV
SXHGHQ� LUULWDUQRV�� 3HUGHPRV� QXHVWUD� FDSDFLGDG� SDUD� HVFXFKDU� SURIXQGDPHQWH� R� OD
YROXQWDG� GH� FRPSUHQGHU� VX� SXQWR� GH� YLVWD��1R� SRGHPRV� KDEODU� WUDQTXLODPHQWH� FRQ� ORV
GHPiV�� R� FXDQGR� OR� KDFHPRV�� HPHUJH� QXHVWUR� SURSLR� VXIULPLHQWR�� WHPRU� R� DQVLHGDG�� \
QXHVWUDV�SDODEUDV�VH�WRUQDQ�FUtWLFDV�\�DPDUJDV�

+HPRV� GH� DSUHQGHU� HO� DUWH� GH� KDEODU� \� HVFXFKDU�� 3DUD� FRQWULEXLU� D� UHVWDXUDU� OD
FRPXQLFDFLyQ�� QHFHVLWDPRV� XQD� SURIXQGD� HVFXFKD� FRPSDVLYD� TXH� QRV� D\XGH� D
FRPSUHQGHU� PHMRU� D� ORV� RWURV�� (VWR� VLJQLILFD� TXH� DO� HVFXFKDU� D� RWUD� SHUVRQD�� QXHVWUD
~QLFD� LQWHQFLyQ� HV� D\XGDUOD� D� VXIULU� PHQRV� \� H[SUHVDU� OR� TXH� OOHYD� HQ� VX� FRUD]yQ�
+DELWDPRV� HO� PRPHQWR� SUHVHQWH� SDUD� UHFLELU� OR� TXH� QHFHVLWD� FRPSDUWLU�� VLQ� MXLFLR�� VLQ
UHDFFLRQDU�� $XQTXH� HO� RWUR� GLJD� FRVDV� TXH� QR� VRQ� FLHUWDV�� TXH� FRQWHQJDQ� FXOSD� \
DPDUJXUD�� QR� OR� FRUUHJLPRV� HQVHJXLGD�� /H� GDPRV� HO� HVSDFLR� SDUD� FRPSDUWLU� VXV
HPRFLRQHV�� \�PiV� WDUGH�� TXL]i� XQ� GtD� R� GRV� GHVSXpV�� FRPSDUWLPRV� OHQWDPHQWH� QXHVWUD
LQIRUPDFLyQ� SDUD� D\XGDU� DO� RWUR� D� OLEHUDUVH� GH� VXV� SHUFHSFLRQHV� HUUyQHDV� DFHUFD� GH
QRVRWURV�R�GH�OD�VLWXDFLyQ�

7DPELpQ�WHQHPRV�TXH�DSOLFDU�ORV�PpWRGRV�GHO�GLVFXUVR�DPDEOH��XVDQGR�VyOR�SDODEUDV
TXH� LQVSLUHQ� FRQILDQ]D�� DOHJUtD� \� HVSHUDQ]D� D� ORV� GHPiV�� 1RV� WRPDPRV� HO� WLHPSR
QHFHVDULR� SDUD� GHVFXEULU� ODV� FRVDV� KHUPRVDV� \� SRVLWLYDV� HQ� ORV� GHPiV�� /HV� GHFLPRV� OR
LPSRUWDQWHV� TXH� VRQ� SDUD� QRVRWURV�� \� OHV� GDPRV� ODV� JUDFLDV� SRU� WRGR� OR� TXH� KDFHQ� SRU
QRVRWURV��7DPELpQ�SRGHPRV��FRQ�SDFLHQFLD�\�DWHQFLyQ�SOHQD��H[SUHVDU�ODV�GLILFXOWDGHV�GH
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QXHVWUD� UHODFLyQ� FRQ� HOORV�� VLQ� MXLFLR� QL� UHFULPLQDFLyQ��$VXPLPRV� OD� UHVSRQVDELOLGDG� SRU
QXHVWUDV�SURSLDV�HPRFLRQHV�\�UHDFFLRQHV��SHUR�OHV�SHGLPRV�TXH�QRV�DSR\HQ�\�QRV�D\XGHQ
UHJDQGR� ODV� EXHQDV� VHPLOODV� TXH� KD\� HQ� QRVRWURV�� QR� ODV� QHJDWLYDV�� <� SRGHPRV
SUHJXQWDUOHV� HQ� TXp� PHGLGD� SRGHPRV� DSR\DUOHV� FXDQGR� DWUDYLHVHQ� GLILFXOWDGHV�� $Vt
SRGUHPRV�DOFDQ]DU�OD�SD]�\�OD�DUPRQtD�HQ�QXHVWUDV�LQWHUDFFLRQHV�

(PSLHFH� FRQ� VX� IDPLOLD� R� ODV� SHUVRQDV� PiV� FHUFDQDV�� $QWHV� GH� LQLFLDU� XQD
FRQYHUVDFLyQ�FRQ�DOJXLHQ��WyPHVH�XQ�PRPHQWR�SDUD�LQVSLUDU�\�HVSLUDU�

$O�LQVSLUDU��HVFXFKR�DWHQWDPHQWH�
$O�HVSLUDU��KDEOR�FRQ�DPRU�

$� PHGLGD� TXH� VH� IRUPH� OD� FRVWXPEUH� GH� HVFXFKDU� DWHQWDPHQWH� \� KDEODU� GH� XQD
IRUPD� SRVLWLYD� \� FRQVWUXFWLYD� FRQ� VXV� VHUHV� TXHULGRV�� pVWD� VH� H[WHQGHUi� D� RWUDV
LQWHUDFFLRQHV�FRQ�DPLJRV�\�FRPSDxHURV�

0HGLWDFLyQ�SDUD�OD�HVWDELOLGDG

8Q� iUERO� HV� XQD� LPDJHQ� LQVSLUDGRUD� GH� OD� UREXVWH]�� &XDQGR� KD\� WRUPHQWD� R� XQ� YLHQWR
PX\� IXHUWH�� YHPRV� FyPR� ODV� UDPDV� VH� GREODQ� \� WLHPEODQ�� 6LQ� HPEDUJR�� HO� WURQFR� GHO
iUERO� SHUPDQHFH� ILUPH� H� LQPyYLO�� FRQ� ODV� UDtFHV� ILUPHPHQWH� HQWHUUDGDV� HQ� HO� VXHOR�
&XDQGR�VH�VLHQWD�DWUDSDGR�HQ�XQ�HVWDGR�GH�WXUEDFLyQ�R�YXOQHUDELOLGDG��EXVTXH�XQ�iUERO�
6L�QR�KD\�QLQJXQR�FHUFD��PLUH� OD� IRWRJUDItD�GH�XQR�GH�HOORV��7DO�YH]� OH�FRQYHQJD�FROJDU
XQD�LPDJHQ�GH�VX�iUERO�IDYRULWR�HQ�VX�KDELWDFLyQ�R�HQ�OD�RILFLQD�FRPR�UHFRUGDWRULR�SDUD
LQVSLUDU�H�HVSLUDU�FRQ�HO�iUERO�FXDQGR�VH�VLHQWD�YDFLODQWH�

$O�LQVSLUDU��VR\�FRPR�HO�WURQFR�GHO�iUERO�
$O�HVSLUDU��SXHGR�PDQWHQHU�PL�UREXVWH]�SHVH�D�ODV�FLUFXQVWDQFLDV�WRUPHQWRVDV�

0HGLWDFLyQ�GH�OD�IORU

$O� YHU� XQD� IORU� TXH� VH� DEUH�� VX� EHOOH]D� \� IUDJDQFLD� QDWXUDO� VLHPSUH� UHFRQIRUWD� QXHVWUR
HVStULWX�� LQGHSHQGLHQWHPHQWH� GHO� OXJDU� GHO� PXQGR� HQ� TXH� QRV� HQFRQWUHPRV�� /DV� IORUHV
QRV� DSRUWDQ� XQD� JUDQ� DOHJUtD� \� VRQ� XQD� H[SUHVLyQ� XQLYHUVDO� GH� DPRU� \� DIHFWR� KDFLD� ORV
GHPiV�� WDQWR� HQ� FHOHEUDFLRQHV� FRPR� HQ� FRQPHPRUDFLRQHV�� 6LQ� HPEDUJR�� XQD� IORU� VH
PDUFKLWD�SRFR�GHVSXpV�GH�KDEHU�IORUHFLGR��XQ�SURIXQGR�UHFRUGDWRULR�GH�OD�LPSHUPDQHQFLD
GH� WRGD� YLGD�� $FRPSDxDU� FRQVFLHQWHPHQWH� D� XQD� IORU� FRQVWLWX\H� XQD� PHGLWDFLyQ
SURIXQGD�

$O�LQVSLUDU��DJUDGH]FR�OD�EHOOH]D�\�IUDJDQFLD�GH�HVWD�IORU�
$O�HVSLUDU��DWHVRUR�OD�IORU�HQ�HO�DTXt�\�HO�DKRUD�

���



0HGLWDFLyQ�PLHQWUDV�KDFHPRV�FROD

(Q�QXHVWUD�YLGD�FRWLGLDQD��D�PHQXGR�WHQHPRV�TXH�KDFHU�FROD��3XHGH�WUDWDUVH�GH�OD� OtQHD
GH� FDMDV� HQ� XQ� VXSHUPHUFDGR�� HO� FRQWURO� GH� VHJXULGDG� GH� XQ� DHURSXHUWR�� R� OD� FROD� SDUD
UHFRJHU�D�ORV�QLxRV�HQ�HO�FROHJLR��*XDUGDU�FROD�HV�XQD�JUDQ�RSRUWXQLGDG�SDUD�SUDFWLFDU�OD
UHVSLUDFLyQ�FRQVFLHQWH�\�UHQRYDUQRV�

$O�LQVSLUDU��XWLOL]R�HVWH�WLHPSR�SDUD�Pt�PLVPR��SDUD�XQLU�PL�FXHUSR�\�PL�PHQWH�
$O�HVSLUDU��PH�VLHQWR�UHQRYDGR�

0HGLWDFLyQ�PXOWLWDUHD

+R\� HQ� GtD�� KDFHU� PDODEDULVPRV� FRQ�PXFKDV� WDUHDV� D� OD� YH]� VH� KD� FRQYHUWLGR� HQ� XQD
IRUPD� GH� YLGD� SDUD�PXFKRV� GH� QRVRWURV��(VWR� VH� DSOLFD� HVSHFLDOPHQWH� D� TXLHQHV� WLHQHQ
KLMRV�R�SDGUHV�DQFLDQRV�D�VX�FDUJR��R�D�SHUVRQDV�TXH�WLHQHQ�PiV�GH�XQ�WUDEDMR�SDUD�OOHJDU
D�ILQ�GH�PHV��3LHQVH�HQ�VX�OLVWD�GH�©GHEHUHVª�GLDULRV��LU�D�OD�FRPSUD��SUHSDUDU�XQD�UHXQLyQ
SDUD� HO� WUDEDMR�� LU� D� FRUUHRV�� FRQFHUWDU� XQD� FLWD� FRQ� HO� PpGLFR�� HVFULELU� QRWDV� GH
DJUDGHFLPLHQWR�� HWF�� $� PHGLGD� TXH� DXPHQWHPRV� QXHVWUD� SUiFWLFD� GH�PLQGIXOQHVV�� QRV
KDUHPRV�PiV�FRQVFLHQWHV�GH�ODV�WDUHDV�TXH�UHVXOWD�UD]RQDEOH�UHDOL]DU�HQ�XQ�VROR�GtD�

$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�TXH�OOHYR�D�FDER�PXFKDV�WDUHDV�
$O�HVSLUDU��VR\�FRQVFLHQWH�GH�TXH�VyOR�SXHGR�UHDOL]DU�FLHUWD�FDQWLGDG�GH�ODV�PLVPDV�DO�GtD�

/R�TXH�HQ�UHDOLGDG�QRV�D\XGD�D�VHU�PiV�HILFDFHV�FXDQGR�WHQHPRV�PXFKDV�FRVDV�TXH
KDFHU� HV� FRPSURPHWHUQRV� FRQ� FDGD� WDUHD� FRQ� WRGD� QXHVWUD� DWHQFLyQ�� VLQ� SUHRFXSDUQRV
SRU� OD� VLJXLHQWH�� $O� KDFHU� XQ� UHFDGR�� QRV� GHGLFDPRV� D� HVD� WDUHD� FRQ� WRGR� QXHVWUR� VHU�
/XHJR�YROYHPRV�D�FDVD�\�DERUGDPRV�OD�VLJXLHQWH�FRQ�OD�PLVPD�FRQFHQWUDFLyQ��VLQ�SHQVDU
HQ� RWUDV� WDUHDV�� 'H� HVWD� IRUPD�� QXHVWUD� PHQWH� SHUPDQHFHUi� GHVSLHUWD� \� UHODMDGD�� \
GLVSRQGUHPRV�GH�PiV�HQHUJtD�SDUD�FXPSOLU�FRQ�ORV�SXQWRV�GH�QXHVWUD� OLVWD��DVt�FRPR�GH
XQD� PD\RU� IOH[LELOLGDG� \� DFHSWDFLyQ� VL� QHFHVLWDPRV� DMXVWDU� QXHVWUD� DJHQGD� R� OLVWD� GH
©GHEHUHVª�

0HGLWDFLyQ�GH�ODV�OODYHV

$�PHQXGR�EXVFDPRV�QXHVWUDV�OODYHV�HQ�HO�FRFKH��HQ�FDVD��HQ�OD�RILFLQD��5HVXOWD�~WLO�WHQHU
XQ�JDQFKR�SDUD�FRORFDUODV�HQ�FDVD��6LQ�HPEDUJR��VHJXLPRV�EXVFiQGRODV�HQ�FXDOTXLHU�RWUR
OXJDU�� HQ� ORV� EROVLOORV� GHO� DEULJR� R� HQ� ORV� SDQWDORQHV�� HQ� OD� PRFKLOD� R� HQ� OD� FDUWHUD�
'HVSXpV�GH�XVDU�XQD�OODYH��GHWpQJDVH�XQ�PRPHQWR�H�LQVSLUH�\�HVSLUH�SDUD�UHFRUGDUVH�D�Vt
PLVPR�GyQGH�FRORFy�VXV�OODYHV�

���



$O�LQVSLUDU��VR\�FRQVFLHQWH�GH�PLV�OODYHV�
$O�HVSLUDU��ODV�FRORFR�DTXt�

0HGLWDFLyQ�GH�OD�FRFLQD

&RQ�QXHVWUDV�YLGDV�DJLWDGDV�\�H[LJHQWHV�� OD�FRPLGD�UiSLGD�� ORV�DOPXHU]RV�HQ�FDIHWHUtDV�\
OD�FRPLGD�SDUD�OOHYDU�GH�WLHQGDV�\�UHVWDXUDQWHV�SXHGHQ�FRQYHUWLUVH�HQ�HO�SLODU�SULQFLSDO�GH
QXHVWUD�DOLPHQWDFLyQ��0XFKRV�GH�QRVRWURV�\D�QR�FRFLQDPRV�GH�YHUGDG��(Q�1XHYD�<RUN�
GRQGH� KD\� VHUYLFLRV� GH� UHSDUWR� D� GRPLFLOLR� SRU� GRTXLHU�� LQFOXVR� HO� GHVD\XQR� VH� VLUYH� D
GRPLFLOLR�

&RFLQDU� SXHGH� RIUHFHU� XQ� WLHPSR� VDJUDGR� SDUD� UHODMDU� QXHVWUD� PHQWH� \� QXWULU� HO
HVStULWX�� (O� DFWR� GH� FRFLQDU� LQHYLWDEOHPHQWH� LPSOLFD� SHQVDU� FRQVFLHQWHPHQWH� HQ� OR� TXH
TXHUHPRV� FRPHU�� EXVFDU� ORV� LQJUHGLHQWHV� DGHFXDGRV�� SUHSDUDUORV� \� GLVIUXWDU� GH� OR� TXH
KHPRV� FUHDGR��$QWHV� GH� HPSH]DU� D� SUHSDUDU� XQD� FRPLGD� HQ� OD� FRFLQD�� LQVSLUH� \� HVSLUH
YDULDV�YHFHV�SDUD�HQWUDU�HQ�FRQWDFWR�FRQ�HO�JR]R�GH�FRFLQDU�

$O�LQVSLUDU��GR\�JUDFLDV�DO�XQLYHUVR�SRU�ORV�PDUDYLOORVRV�DOLPHQWRV�TXH�PH�RIUHFH�SDUD�KDFHU�HVWD�FRPLGD�
$O�HVSLUDU��SUHSDUR�HVWD�FRPLGD�FRQ�DPRU�\�JR]R�

0HGLWDFLyQ�GH�OD�SXHVWD�GH�VRO

&DGD�GtD�� HO� VRO� VDOH�\� VH�SRQH��$XQTXH�QR� WHQJDPRV� OD�RSRUWXQLGDG�GH� WHQHU�XQD�YLVWD
FRPSOHWD�GH�OD�SXHVWD�GH�VRO��YHU�ORV�UD\RV�GH�VRO�D�WUDYpV�GH�OD�YHQWDQD�HQ�HVH�PRPHQWR
QRV�EULQGD�RWUD�SUHFLRVD�RFDVLyQ�SDUD�OD�UHVSLUDFLyQ�FRQVFLHQWH�\�OD�UHQRYDFLyQ�DO�ILQDO�GHO
GtD�� 0LHQWUDV� GLVIUXWDPRV� GH� OD� SXHVWD� GH� VRO� \� HPSH]DPRV� D� UHODMDUQRV�� SRGHPRV
UHIOH[LRQDU� VREUH� QXHVWUR� GtD� \� GHVSHGLUQRV� GH� ORV� DFRQWHFLPLHQWRV� TXH� OR� KDQ
FRQIRUPDGR�

$O�LQVSLUDU��GR\�JUDFLDV�DO�VRO�SRU�WRGD�VX�HQHUJtD��TXH�VRVWLHQH�D�WRGRV�ORV�VHUHV�GH�OD�WLHUUD�
$O�HVSLUDU��WDPELpQ�SRQJR�GH�PL�SDUWH�SDUD�VRVWHQHU�OD�YLGD�\�D\XGDU�D�UHYHUWLU�HO�FDOHQWDPLHQWR�JOREDO�

0HGLWDFLyQ�GH�ODV�EXHQDV�QRFKHV

$QWHV�GH�GRUPLU��UHOiMHVH�FRQ�OD�PHGLWDFLyQ�GH�ODV�EXHQDV�QRFKHV�HQ�WUHV�LQVSLUDFLRQHV�\
HVSLUDFLRQHV��UHSLWLHQGR�ORV�VLJXLHQWHV�YHUVRV�HQ�VLOHQFLR�HQ�FDGD�XQD�GH�HOODV�

$O�LQVSLUDU��PH�OLEHUR�GH�PLV�SHQVDPLHQWRV�SUHRFXSDFLRQHV�
$O�HVSLUDU��DOFDQ]R�OD�SD]�

���



3ODQ�GH�YLGD�FRQVFLHQWH�GH�GLH]�VHPDQDV

$KRUD� TXH� KHPRV� GHVFULWR� ORV� WUHV� SLODUHV� GH� OD� SUiFWLFD� GLDULD� GHO�PLQGIXOQHVV�� HV� HO
PRPHQWR� GH� FRQMXJDU� VXV� HVWUDWHJLDV� GH� DOLPHQWDFLyQ�DTXt�� PRYLPLHQWR�DTXt� \
UHVSLUDFLyQ�DTXt� HQ� XQ� SODQ� SUiFWLFR�� (VWR� TXLHUH� GHFLU�� GLDULDPHQWH�� TXH� DXPHQWDUi� OD
SUiFWLFD�GH� OD� UHVSLUDFLyQ�FRQVFLHQWH� LQWHJUDGD�HQ�YDULDV� UXWLQDV�FRWLGLDQDV��<D� WLHQH�XQD
UXWLQD� GH� DOLPHQWDFLyQ� VDQD� TXH� LQFOX\H� UHGXFLU� OD� FDQWLGDG� GH� FDORUtDV� LQJHULGDV� DO� GtD�
XQD�UXWLQD�GH�PRYLPLHQWR�VDOXGDEOH�TXH�LQFOX\H�HO�DXPHQWR�GH�ODV�FDORUtDV�TXH�TXHPD�HQ
OD� DFWLYLGDG� ItVLFD�� <� GLVSRQH� GH� XQD� HVWUDWHJLD� SDUD� SUDFWLFDU� OD� FRQVROLGDFLyQ� GH� ODV
EXHQDV� FRVWXPEUHV�� DVt� FRPR� OD� WUDQVIRUPDFLyQ� FRQVFLHQWH� GH� ODV� HPRFLRQHV� QHJDWLYDV�
(VWDEOH]FD�REMHWLYRV�HVSHFtILFRV�\�DWpQJDVH�D�HOORV��6L�QR�ORV�FXPSOH��UHIOH[LRQH�DFHUFD�GH
FyPR�\�SRU�TXp�QR�KD�VLGR�FDSD]�GH�DOFDQ]DU�OR�TXH�SUHWHQGtD��3RU�PHGLR�GH�OD�DWHQFLyQ
FRQVFLHQWH�� SLHQVH� HQ� ORV� GLYHUVRV� PRGRV� FRPR� SRGUtDQ� D\XGDUOR� D� YROYHU� DO� FDPLQR
FRUUHFWR��/OHYDUi� XQ� WLHPSR� DQWHV� GH� TXH� HVWDV� SUiFWLFDV� VH� FRQYLHUWDQ� HQ� XQD� VHJXQGD
QDWXUDOH]D�� 6LQ� HPEDUJR�� FXDQWR� PiV� FRQVFLHQWH� VHD�� FXDQWD� PiV� DWHQFLyQ� SUHVWH� D� VX
YLGD�GLDULD��PiV� IiFLO� OH� UHVXOWDUi� LQFUHPHQWDU� ODV�SUiFWLFDV�FRQVFLHQWHV�D� OR� ODUJR�GHO�GtD
VLQ� LQWHQWDUOR� GHOLEHUDGDPHQWH��&RQ� HO� WLHPSR�� ODV� SUiFWLFDV� VH� UHDOL]DUiQ� VLQ� HVIXHU]R� \
VDWLVIDUiQ�ODV�UXWLQDV�TXH�XVWHG�DPD�

(O�SODQ�GH�GLH]� VHPDQDV� OH�D\XGDUi�D� LQWHJUDU� ODV�KHUUDPLHQWDV�SUiFWLFDV�GH� OD�YLGD
FRQVFLHQWH�HQ�VX�YLGD�FRWLGLDQD��FHQWUiQGRVH�HQ�HO�FRQWURO�GHO�SHVR��/D�GXUDFLyQ�GH�GLH]
VHPDQDV� HV� PHUDPHQWH� LQGLFDWLYD�� 4XL]i� QHFHVLWH� XQ� SHUtRGR� GH� SUiFWLFD� PiV� EUHYH� R
PiV� ODUJR�� \� SRGUi� HOHJLU� ORV� HMHUFLFLRV� TXH� PiV� OH� JXVWHQ�� 0DQWHQJD� OD� UHVSLUDFLyQ
FRQVFLHQWH�FRPR�OD�EDVH�GH�VX�PRYLPLHQWR�HQ�WRGRV�ORV�HMHUFLFLRV��(Q�OR�TXH�UHVSHFWD�D�OD
HVWUDWHJLD�GH�UHVSLUDFLyQ�DTXt��QR�VH�VLHQWD�REOLJDGR�D�KDFHU�WRGRV�ORV�HMHUFLFLRV�VXJHULGRV
HQ� FDGD� VHJPHQWR� GH� GRV� VHPDQDV�� 6LQ� HPEDUJR�� VLJD� DxDGLHQGR�PiV� HMHUFLFLRV� GH� XQ
LQWHUYDOR� DO� VLJXLHQWH�� /D� SURJUHVLyQ� VXJHULGD� HQ� HO� SODQ� GH� GLH]� VHPDQDV� HPSLH]D
GHVSHUWDQGR� ODV�HQHUJtDV�SRVLWLYDV�\�DYDQ]D�KDVWD�HO� UHFRQRFLPLHQWR�\� OD� WUDQVIRUPDFLyQ
GH� ODV� HQHUJtDV� QHJDWLYDV� GH� OD� FRVWXPEUH� D� ILQ� GH� VHU� FRQVWDQWH� HQ� VX� FDPLQR� KDFLD� OD
EXHQD�VDOXG��1R�KD\�XQD�IyUPXOD�UtJLGD�SDUD�HO�p[LWR��/D�FODYH�SDUD�PHMRUDU�HV�SUDFWLFDU
WRGRV�ORV�GtDV���9pDVH�OD�WDEOD������

1R�SHUGHU�OD�SLVWD

1R�SHUGHU�OD�SLVWD�TXLHUH�GHFLU�KDFHU�DTXHOOR�TXH�SUHWHQGHPRV�KDFHU�\�PDQWHQHU�QXHVWUR
FRPSURPLVR�� 1R� VXEHVWLPH� VX� UHVLVWHQFLD� \� VX� LQLFLDWLYD�� 8VWHG� WLHQH� HO� SRGHU� \� OD
FDSDFLGDG�� 6X� YLDMH� KDFLD� XQ� SHVR� VDOXGDEOH� QR� HV� XQ� YLDMH� TXH� HPSLHFH� \� SURQWR� VH
DEDQGRQH��(V�XQ�YLDMH�TXH�YLYLUi�FDGD�GtD�GXUDQWH�HO� UHVWR�GH� VX�YLGD��6LQ�HPEDUJR��HV
QDWXUDO�HQFRQWUDU�REVWiFXORV�HQ�HVH�YLDMH�

���



$� YHFHV� VH� VHQWLUi� GHVDQLPDGR� \� SHQVDUi� TXH� SHUGHU� SHVR� HV� XQ� REMHWLYR
LQDOFDQ]DEOH��&XDQGR�HQFXHQWUH�HVWDV�HPRFLRQHV�QHJDWLYDV��LQVSLUH�\�HVSLUH�XQDV�FXDQWDV
YHFHV�SDUD�YROYHU�D�OD�UHDOLGDG�SUHVHQWH��3RGUi�HQWRQFHV�DFRJHU�VXV�GXGDV�FRQ�FRPSDVLyQ
\� DWHQFLyQ� \� REVHUYDU� OD� LOXVLyQ� TXH� FUHDQ�� 8VWHG� WLHQH� OD� FDSDFLGDG� SDUD� FDPELDU� \
VXSHUDU�WRGR�REVWiFXOR�R�UHWR�TXH�VH�OH�SUHVHQWH�HQ�VX�YLDMH�KDFLD�HO�SHVR�FRQYHQLHQWH�\
OD�VDOXG��1HFHVLWDUi�D�SHUVRQDV�TXH�OH�DSR\HQ��FRPR�VX�IDPLOLD��DPLJRV��FRPSDxHURV�GH
WUDEDMR�\�VX�PpGLFR��3LHQVH�HQ�FyPR�SXHGHQ�D\XGDUOH�D�DOLPHQWDUVH�PiV�VDOXGDEOHPHQWH
\�D�SHUPDQHFHU�DFWLYR��6HD�SURDFWLYR�\�SLGD�VX�D\XGD�

/H�RIUHFHPRV�RWUDV� VXJHUHQFLDV�SUiFWLFDV�SDUD� D\XGDUOH� D�QR�SHUGHU� OD�SLVWD��(QWUH
HOODV��HVFULELU�XQ�GLDULR�GH�YLGD�FRQVFLHQWH��UHFDEDU�DSR\R�VRFLDO��GRUPLU�ELHQ�\�KDFHU�DOJR
FDGD�GtD�TXH�OH�QXWUD�\�OH�YLQFXOH�D�OD�QDWXUDOH]D�

7DEOD������3/$1�'(�9,'$�&216&,(17(�'(�',(=�6(0$1$6

6HPDQDV $OLPHQWDFLyQ�DTXt 0RYLPLHQWR�DTXt 5HVSLUDFLyQ�DTXt

��\�� 1R�PiV�GH�GRV�UHIUHVFRV�D]XFDUDGRV�D�OD
VHPDQD��VXVWLWXLU�SRU�DJXD
(VWDEOH]FD�XQ�KRUDULR�UHJXODU�SDUD�ODV�FRPLGDV
\�QR�VH�VDOWH�QLQJXQD

0RYLPLHQWR
FRQVFLHQWH������
SDVRV�DO�GtD��R���
PLQXWRV�

R
DFWLYLGDGHV
HTXLYDOHQWHV�GH�VX
HOHFFLyQ

5HVSLUDFLyQ�FRQVFLHQWH
0HGLWDFLyQ�GH�OD�VRQULVD
0HGLWDFLyQ�GHO�GHVSHUWDU

��\�� (OLPLQH�HO�DUUR]�UHILQDGR�\�HO�SODQ�EODQFR�
VXVWLW~\DOR�SRU�SDQ�FLHQ�SRU�FLHQ�LQWHJUDO��DUUR]
PRUHQR�X�RWURV�FHUHDOHV�LQWHJUDOHV
$SDJXH�HO�WHOHYLVRU�\�OD�UDGLR�GXUDQWH�ODV
FRPLGDV

0RYLPLHQWR
FRQVFLHQWH������
SDVRV�DO�GtD��R���
PLQXWRV�

R
DFWLYLGDGHV
HTXLYDOHQWHV�GH�VX
HOHFFLyQ

0HGLWDFLyQ�SDUD�FHSLOODUVH
ORV�GLHQWHV
0HGLWDFLyQ�GH�,QWHUQHW
0HGLWDFLyQ�GH�OD�HVFXFKD
SURIXQGD�\�HO�GLVFXUVR
DPDEOH

��\�� 7RPH�YHUGXUDV�\�IUXWDV�IUHVFDV�HQ�FDGD
FRPLGD
8WLOLFH�SODWRV�PiV�SHTXHxRV�SDUD�VHUYLU
UDFLRQHV�PiV�SHTXHxDV

0RYLPLHQWR
FRQVFLHQWH������
SDVRV�DO�GtD��R���
PLQXWRV�

R
DFWLYLGDGHV
HTXLYDOHQWHV�GH�VX
HOHFFLyQ

0HGLWDFLyQ�GH�OD�FRFLQD
0HGLWDFLyQ�SDUD�FDOPDU�HO
FXHUSR
0HGLWDFLyQ�GH�OD�SULVD

��\�� (OLMD�SURWHtQDV�YHJHWDOHV�HQ�OXJDU�GH�FDUQH�URMD
\�FDUQHV�SURFHVDGDV
0DVWLTXH�ELHQ�\�FRPD�OHQWDPHQWH�SDUD�VDERUHDU
ORV�DOLPHQWRV

0RYLPLHQWR
FRQVFLHQWH������
SDVRV�DO�GtD��R���
PLQXWRV�

0HGLWDFLyQ�PLHQWUDV
KDFHPRV�FROD
0HGLWDFLyQ�GHO�JULIR

���



R
DFWLYLGDGHV
HTXLYDOHQWHV�GH�VX
HOHFFLyQ

0HGLWDFLyQ�GH�OD�FRPLGD
HQ�VLOHQFLR
0HGLWDFLyQ�GH�ODV�EXHQDV
QRFKHV

��\��� 8WLOLFH�HO�DFHLWH�GH�ROLYD�PiV�D�PHQXGR�TXH�OD
PDQWHTXLOOD
$WLHQGD�D�VX�VDFLHGDG��GHMH�GH�FRPHU�FXDQGR
HVWp�VDWLVIHFKR��QR�OOHQR

0RYLPLHQWR
FRQVFLHQWH�������
SDVRV�DO�GtD��X���
PLQXWRV�

R
DFWLYLGDGHV
HTXLYDOHQWHV�GH�VX
HOHFFLyQ

0HGLWDFLyQ�GHO�DPRU
0HGLWDFLyQ�SDUD�DFRJHU�OD
HQHUJtD�GH�OD�FRVWXPEUH
FRQ�DWHQFLyQ�SOHQD
0HGLWDFLyQ�GH�ODV�OODYHV
0HGLWDFLyQ�GHO�DWDVFR
�SiJ�������0HGLWDFLyQ�DO
HQFHQGHU�OD�OX]

(VFULED�XQ�GLDULR�GH�YLGD�FRQVFLHQWH

/D� LQYHVWLJDFLyQ� KD� GHPRVWUDGR� TXH� FRQWURODU� \� VXSHUYLVDU� HO� SURSLR� SHVR� D\XGD� D
UHGXFLUOR�\�PDQWHQHUOR���SRU� OR�TXH�SXHGH�SHVDUVH�FDGD�PDxDQD�R�XQD�YH]�D� OD� VHPDQD
SDUD� FRQRFHU� VX� SHVR�� 7RPDU� QRWD� GH� OD� DOLPHQWDFLyQ� \� OD� DFWLYLGDG� ItVLFD� WDPELpQ� VH
DVRFLD�SRGHURVDPHQWH�FRQ�HO�FRQWURO�GHO�SHVR��

(VFULELU�XQ�GLDULR�UHVXOWD�~WLO�SDUD�H[SORUDU�DTXHOOR�SDUD�OR�TXH�HVWi�SUHSDUDGR�\�SDUD
OR� TXH� QR�� (VFULELU� XQ� GLDULR� QRV� D\XGD� D� REVHUYDU� SURIXQGDPHQWH�� (QFXHQWUH� HO
PRPHQWR� LGyQHR� SDUD� PHGLWDU� HQ� VX� GLDULR� GH� YLGD� FRQVFLHQWH�� 3DUD� DOJXQRV� VHUi� OD
PDxDQD��FXDQGR�OD�PHQWH�HVWi�GHVSHMDGD��3DUD�RWURV��VHUi�SRU� OD�QRFKH��DQWHV�GH� LU�D� OD
FDPD�� /R� LPSRUWDQWH� HV� HQFRQWUDU� XQD� YHQWDQD� GH� WLHPSR� FDGD� GtD� HQ� OD� TXH
FRQFHQWUDUQRV�HQ�QXHVWUR�SURSLR�FXHUSR��PHQWH��HPRFLRQHV�\�H[SHULHQFLDV�LQWHULRUHV�D�ILQ
GH� VDEHU� OR� TXH� QRV� RFXUUH�� 8WLOLFH� VX� GLDULR� GH� YLGD� FRQVFLHQWH� SDUD� FRPSUREDU� VXV
SURJUHVRV� \� GHVFXEULU� VL� HVWi� FXPSOLHQGR� VXV� REMHWLYRV� GH� DOLPHQWDFLyQ�DTXt�
PRYLPLHQWR�DTXt�\�UHVSLUDFLyQ�DTXt��$QRWH�VX�SHVR�HQ�HO�GLDULR�GH�YLGD�FRQVFLHQWH�

7DPELpQ� SXHGH� KDFHUOR� RQ�OLQH�� 0XFKDV� SiJLQDV� ZHE� RIUHFHQ� GLDULRV� GH
DOLPHQWDFLyQ�RQ�OLQH� TXH� FDOFXODQ� DXWRPiWLFDPHQWH� HO� FRQVXPR�GH� FDORUtDV��8QD�SiJLQD
JUDWXLWD� \� VLQ� DQXQFLRV� TXH� PHUHFH� OD� SHQD� SUREDU� HV� 0\3\UDPLG� 7UDFNHU
�ZZZ�P\S\UDPLGWUDFNHU�� JRY��� FRQFHELGD� SRU� HO� 'HSDUWDPHQWR� GH� $JULFXOWXUD� GH
(VWDGRV�8QLGRV�SDUD�GLIXQGLU�VX�QXHYD�SLUiPLGH�DOLPHQWDULD��/D�SiJLQD�WDPELpQ�WLHQH�XQ
GLVSRVLWLYR�SDUD�KDFHU�XQ�VHJXLPLHQWR�GHO�HMHUFLFLR�

$WWDFNSRLQW� HV� RWUD� H[FHOHQWH� SiJLQD�ZHE� JUDWXLWD� SDUD� OD� DFWLYLGDG� GH� VHJXLPLHQWR
�ZZZ�DWWDFNSRLQW�RUJ���(VWi�GLULJLGD�D�DWOHWDV��SHUR�QR�VH�VLHQWD�LQWLPLGDGR��WLHQH�PXFKR
TXH�RIUHFHU�D�WRGR�HO�PXQGR��7DPELpQ�SXHGH�KDFHUVH�XQ�VHJXLPLHQWR�GHO�SHVR�

&RQVLJD�DSR\R�VRFLDO
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/RJUDU� DSR\R� VRFLDO� HV� LPSRUWDQWH� SDUD� OD� SpUGLGD� GH� SHVR� \� VX� PDQWHQLPLHQWR�
$GPLWLHQGR� OD� SRSXODULGDG� GH� YDULDV� GLHWDV� TXH� GLILHUHQ� HQ� OD� FDQWLGDG� GH� JUDVDV� \
SURWHtQDV� ²FRPR� OD� $WNLQV�� OD� GH� OD� =RQD�� OD� PHGLWHUUiQHD� \� OD� 6RXWK� %HDFK²�� ORV
FLHQWtILFRV�OOHYDURQ�D�FDER�XQD�VRILVWLFDGD�SUXHED�SDUD�GHWHUPLQDU�OD�HILFDFLD�GH�GLYHUVDV
GLHWDV�D�OD�KRUD�GH�LQGXFLU�D�OD�SpUGLGD�GH�SHVR��/RV�LQYHVWLJDGRUHV�VH�VRUSUHQGLHURQ�DO�QR
HQFRQWUDU�PXFKDV�GLIHUHQFLDV�HQWUH�ORV�GLYHUVRV�SODQWHDPLHQWRV�GLHWpWLFRV���6LQ�HPEDUJR�
GHVFXEULHURQ� TXH� FXDQGR� OD� SHUVRQD� HV� FDSD]� GH� SHUVHYHUDU� HQ� OD� UXWLQD� DOLPHQWDULD� VH
SURGXFH� XQD� GLIHUHQFLD� VLJQLILFDWLYD�� 4XLHQHV� DFXGtDQ� D� ODV� VHVLRQHV� GH� JUXSR� SHUGtDQ
PiV�SHVR�TXH�TXLHQHV�QR�OR�KDFtDQ��(VWDV�VHVLRQHV�HVWDEDQ�FRQFHELGDV�SDUD�PRWLYDU�D�ORV
SDUWLFLSDQWHV� \�PDQWHQHUORV� LQIRUPDGRV�� D� OD� YH]� TXH� VH� DWHQGtD� D� VXV� SUHRFXSDFLRQHV�
(VWH� GHVFXEULPLHQWR� VXJLHUH� TXH� ORV� IDFWRUHV� FRQGXFWXDOHV�� SVLFROyJLFRV� \� VRFLDOHV
SUREDEOHPHQWH� VRQ� PiV� LPSRUWDQWHV� SDUD� SHUGHU� SHVR� TXH� OD� FDQWLGDG� UHODWLYD� GH
QXWULHQWHV�GH�XQD�GLHWD�

2WUD�LQYHVWLJDFLyQ�KD�GHPRVWUDGR�TXH�HO�DSR\R�VRFLDO�SXHGH�D\XGDU�D�ORV�LQGLYLGXRV
D� SHUGHU� SHVR� \� SHUVHYHUDU� HQ� HO� FDPELR� GH� FRPSRUWDPLHQWR� SDUD� SHUGHU� SHVR�� /RV
LQYHVWLJDGRUHV� GHVFXEULHURQ� TXH� OD� SpUGLGD� GH� SHVR� SXHGH� VHU� PD\RU� VL� VH� LQFOX\H� DO
FyQ\XJH�HQ�HO�SURJUDPD���2WURV�KDQ�GHVFXELHUWR�TXH�ODV�SDUHMDV�SXHGHQ�SHUGHU�SHVR�D�OD
YH]�� DXQTXH� VyOR�XQR�GH� VXV�PLHPEURV� IRUPH�SDUWH� GH�XQ�SURJUDPD� IRUPDO���<� OR� TXH
UHVXOWD�D~Q�PiV�LQWHUHVDQWH��DOJXQRV�LQYHVWLJDGRUHV�KDQ�REVHUYDGR�TXH�OD�REHVLGDG�SDUHFH
H[WHQGHUVH�D� WUDYpV�GH� ODV� UHGHV� VRFLDOHV��GH�PRGR�TXH� ORV�DPLJRV�²GHO�PLVPR�VH[R²
SXHGHQ� LQIOXLU�HQ�QXHVWUD� WHQGHQFLD�D�SHUGHU�R�JDQDU�SHVR�HQ�PD\RU�PHGLGD�TXH�HO�RWUR
PLHPEUR� GH� OD� SDUHMD�� <� QXHVWURV� DPLJRV� PiV� FHUFDQRV� SXHGHQ� QR� VHU� ORV� ~QLFRV� HQ
LQIOXLUQRV�HQ�OR�TXH�UHVSHFWD�DO�DXPHQWR�R�SpUGLGD�GH�SHVR��FRQRFLGRV�PiV�OHMDQRV��FRPR
ORV� DPLJRV� GH� QXHVWURV� DPLJRV�� WDPELpQ� SXHGHQ� HMHUFHU� LQIOXHQFLD� HQ� QXHVWUR
FRPSRUWDPLHQWR��� (O� GRFWRU� 1LFKRODV� &KULVWDNLV�� SULQFLSDO� LQYHVWLJDGRU� GH� HVWH� ~OWLPR
HVWXGLR�� VXJLHUH� TXH� HVWDV� LQWHUFRQH[LRQHV� VRFLDOHV� SXHGHQ� IDFXOWDUQRV� SDUD� LQIOXLU
SRVLWLYDPHQWH�� WDQWR� D�QRVRWURV�PLVPRV� FRPR�D� ORV�GHPiV��©,QFOXVR� FXDQGR� ORV�GHPiV
QRV� LQIOX\HQ�� SRGHPRV� LQIOXLU� HQ� HOORV� >���@�� $Vt� VH� UHIXHU]D� OD� LPSRUWDQFLD� GH� DGRSWDU
DFFLRQHV�TXH�UHVXOWHQ�EHQHILFLRVDV�SDUD�ORV�GHPiV��3RU�OR�WDQWR��HVWD�UHG�SXHGH�DFWXDU�HQ
XQ� GREOH� VHQWLGR�� VXEYLUWLHQGR� QXHVWUD� FDSDFLGDG� SDUD� OD� YROXQWDG� OLEUH�� SHUR� D� OD� YH]
UHIRU]DQGR�HVD�YROXQWDG�ª�

(O� DSR\R� VRFLDO� SXHGH� SURYHQLU� GH� OD� IDPLOLD�� DPLJRV�� FRPSDxHURV� GH� WUDEDMR� R
LQFOXVR� FRPXQLGDGHV� YLUWXDOHV� RQ�OLQH�� 3LHQVH� H� LGHQWLILTXH� WRGR� SRVLEOH� DSR\R� TXH� VHD
FDSD]� GH� UHFDEDU� HQWUH� ODV� SHUVRQDV� TXH� FRQRFH� HQ� VX� UHG� VRFLDO�� SHUVRQDV� TXH� TXL]i
WDPELpQ� TXHUUiQ� YLYLU� PiV� FRQVFLHQWHPHQWH� \� TXH� DFDVR� WDPELpQ� OXFKDQ� FRQWUD� HO
VREUHSHVR�� FRPR� XVWHG�� (O� VLVWHPD� GH� DSR\R� QR� WLHQH� SRU� TXp� VHU� SUHVHQFLDO�� 3XHGH
KDOODUOR�HQ�XQD�ZHE�TXH�DFW~H�FRPR�UHG�VRFLDO��4XL]i�WDPELpQ�GHVHDUi�IRUPDU�VX�SURSLR
JUXSR�GH�YLGD�FRQVFLHQWH�FRQ�VX�SURSLD� IDPLOLD�� DPLJRV�R�YHFLQRV��(PSLHFH� LQFOXVR�FRQ
XQD� VROD� SHUVRQD� TXH� SXHGD� UHXQLUVH� FRQ� XVWHG� UHJXODUPHQWH�� FDGD� VHPDQD�� (O� JUXSR
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SRGUi� FUHFHU� FRQ� HO� WLHPSR�� FXDQGR� ORV� DPLJRV� OR� GHQ� D� FRQRFHU� D� RWURV� DPLJRV�� /R
LPSRUWDQWH� HV� GLVSRQHU� GH� XQD� UHG� GH� SHUVRQDV� TXH� FRPSDUWDQ� OD� PLVPD� YLVLyQ� \� VH
FRPSURPHWDQ�HQ�OD�SUiFWLFD�GH�OD�YLGD�FRQVFLHQWH�

/DV� HQVHxDQ]DV� EXGLVWDV� VXEUD\DQ� HO� SDSHO� GH� OD� VDQJKD�� 8QD� VDQJKD� HV� XQD
FRPXQLGDG� HVSLULWXDO� GH� SUDFWLFDQWHV� FRQ� LGHDV� DILQHV�� &XDQGR� ODV� SHUVRQDV� SUDFWLFDQ
MXQWDV�VH�JHQHUD�XQD�SRGHURVD�HQHUJtD�GH�DWHQFLyQ�SOHQD��\�HVWD�HQHUJtD�QRV�VRVWHQGUi�\
D\XGDUi�D�FRQWLQXDU�FRQ�QXHVWUD�SUiFWLFD�FXDQGR�QXHVWUD�YROXQWDG�VH�GHELOLWH��eVWD�HV� OD
UD]yQ�SRU� OD�TXH�PRQMHV�\�PRQMDV��DVt�FRPR� OHJRV��YLYHQ� MXQWRV�HQ�PXFKDV� WUDGLFLRQHV
HVSLULWXDOHV�� <� %XGD� GLMR� TXH� VyOR� HQ� XQD� VDQJKD� SXHGH� FXPSOLUVH� HO� GKDUPD�� OD
HQVHxDQ]D�GH�%XGD��3RU�HVR� LQWHUDFW~DQ�ODV�7UHV�-R\DV�²%XGD��HO�GKDUPD�\� OD�VDQJKD
²��DO�DEUD]DU�XQD��VH�DEUD]DQ�ODV�RWUDV�GRV�

&XDQGR�OD�JHQWH�GHMD�XQR�GH�QXHVWURV�UHWLURV��VLHPSUH�OHV�DQLPDPRV�D�XQLUVH�D�XQD
VDQJKD�HQ�VX�]RQD�ORFDO��R�IXQGDU�XQD�VL�D~Q�QR�H[LVWH��(V�OD�PHMRU�PDQHUD�GH�DVHJXUDU
XQD� HQHUJpWLFD� \� JR]RVD� FRQWLQXDFLyQ� GH� VX� SUiFWLFD� WUDV� HO� UHWLUR�� 6RORV�� SURQWR
VXFXPELUHPRV� D� QXHVWUDV� FRVWXPEUHV� KDELWXDOHV� \� SHUGHUHPRV� QXHVWUD� SUiFWLFD� GH
PLQGIXOQHVV�� &RQVWUXLU� XQD� VDQJKD� HV� OD� WDUHD� PiV� QREOH�� OR� PiV� LPSRUWDQWH� TXH� XQ
SUDFWLFDQWH�SXHGH�KDFHU��<�HQ�OD�WUDGLFLyQ�EXGLVWD�KDEODPRV�GH�0DLWUH\D��HO�IXWXUR�%XGD�
'H� KHFKR�� SXHGH� TXH� HO� IXWXUR� %XGD� VH�PDQLILHVWH� FRPR� VDQJKD�� QR� FRPR� LQGLYLGXR�
SRUTXH�HVR�HV�OR�TXH�HO�PXQGR�QHFHVLWD��(O�GHVSHUWDU�LQGLYLGXDO�\D�QR�HV�QHFHVDULR��3DUD
TXH�VREUHYLYDPRV�HV�QHFHVDULR�XQ�GHVSHUWDU�FROHFWLYR�FRPR�HVSHFLH�

6L�HVWi�LQWHUHVDGR�HQ�FRQHFWDU�FRQ�RWUDV�SHUVRQDV�TXH�SUDFWLFDQ�HO�PLQGIXOQHVV��KD\
FLHQWRV�GH�VDQJKDV�ORFDOHV�HQ�WRGR�HO�PXQGR��(Q�ZZZ�LDPKRPH�RUJ�SRGUi�HQFRQWUDU�XQD
OLVWD�PXQGLDO�GH�VDQJKDV�TXH�VLJXHQ�OD�WUDGLFLyQ�GH�7LFK�1KDW�+DQK�

'LVIUXWH�GH�XQ�EXHQ�VXHxR�QRFWXUQR

(Q�HO�FDStWXOR���PHQFLRQDPRV�TXH� OD� LQYHVWLJDFLyQ�VXJLHUH�TXH�XQ�EXHQ�VXHxR�QRFWXUQR
WDPELpQ� UHVXOWD� HVHQFLDO� SDUD� HO� FRQWURO� GHO� SHVR�� &RPR� UHVXOWDGR� GH� QR� GRUPLU
GHPDVLDGR�� SRGHPRV� VHQWLUQRV� FDQVDGRV� SDUD� KDFHU� HMHUFLFLR�� R� FRPHU� PiV� SRUTXH
VHQWLPRV�KDPEUH�DO�HVWDU�GHVSLHUWRV�D�DOWDV�KRUDV�GH�OD�QRFKH��&XDQGR�HVWDPRV�FDQVDGRV
WHQHPRV�SUREOHPDV�SDUD�FRQRFHU� ODV�YHUGDGHUDV�QHFHVLGDGHV�GH�QXHVWUR�RUJDQLVPR��\�VL
QR�GRUPLPRV�OR�VXILFLHQWH�GLVSRQHPRV�GH�PiV�KRUDV�SDUD�FRPHU��3URFXUH�HVWDEOHFHU�XQRV
EXHQRV� KiELWRV� GH� VXHxR� \pQGRVH� D� GRUPLU� D� KRUDV� UHJXODUHV� SDUD� PLQLPL]DU� ODV
IOXFWXDFLRQHV� GH� VX� ULWPR� FLUFDGLDQR�� HVWUHFKDPHQWH� YLQFXODGR� FRQ� OD� OLEHUDFLyQ� GH
KRUPRQDV�TXH�DIHFWDQ�DO�VXHxR��(YLWH� ODV�EHELGDV�FRQ�FDIHtQD�GHVSXpV�GH�PHGLD�WDUGH�D
PHQRV�TXH�GHOLEHUDGDPHQWH�SUHWHQGD�SHUPDQHFHU�GHVSLHUWR�KDVWD�WDUGH��(YLWH�WRPDU�XQD
FRPLGD�FRSLRVD�\�SHVDGD�SRU�OD�QRFKH��\D�TXH�SXHGH�SURYRFDU�LQGLJHVWLyQ�\�TXHEUDQWDU�HO
VXHxR�� $XQTXH� HO� DOFRKRO� SXHGH� DFWXDU� FRPR� VHGDQWH� R� WUDQTXLOL]DQWH� SRUTXH� HV� XQ
UHODMDQWH�GHO�VLVWHPD�QHUYLRVR�FHQWUDO��HQ�UHDOLGDG�LQWHUILHUH�FRQ�HO�VXHxR�\�SXHGH�GHULYDU
HQ� LQVRPQLR���� $QWHV� GH� GRUPLU� HYLWH� FXDOTXLHU� DFWLYLGDG� HVWLPXODQWH�� HQWUH� HOODV� KDFHU
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HMHUFLFLR��YHU�SHOtFXODV�YLROHQWDV�R�HVFXFKDU�P~VLFD�D�XQ�YROXPHQ�HOHYDGR��&RQWULEX\D�D
XQ� VXHxR� SDFtILFR� OH\HQGR� SRU� SODFHU�� HVFXFKDQGR� P~VLFD� VXDYH� \� SUDFWLFDQGR� OD
PHGLWDFLyQ�GH�EXHQDV�QRFKHV�

+DJD�DOJR�WRGRV�ORV�GtDV�SDUD�QXWULUVH�D�Vt�PLVPR

¢4Xp�KDFH�XVWHG�SDUD�QXWULUVH�FDGD�GtD"�1R�ROYLGH�TXHUHUVH�\�FXLGDUVH�FXDQGR�TXLHUH�\
FXLGD�GH�ORV�GHPiV��$PDUVH�D�XQR�PLVPR�HV�OD�EDVH�SDUD�DPDU�D�ORV�GHPiV��6HD�VX�PHMRU
DPLJR�

5HIOH[LRQH�DFHUFD�GH�VL�UHDOPHQWH�VH�KD�QXWULGR�D�Vt�PLVPR��DOLPHQWDQGR�FRQ�EXHQRV
QXWULHQWHV�� WDQWR�VX�FXHUSR�ItVLFR�FRPR�HO�HVSLULWXDO��&RQVLGHUH�QR�VyOR� OR�TXH�KD�KHFKR
SDUD�FXLGDU�GH�ORV�PLHPEURV�GH�VX�IDPLOLD�R�VXV�DPLJRV��VLQR�KDVWD�TXp�SXQWR�KD�FXLGDGR
GH�Vt�PLVPR�\�GH�VX�SURSLR�ELHQHVWDU�

¢&RQRFH� VX�SDVLyQ"� ¢+DFH� HO� WUDEDMR� TXH� OH� JXVWD"� ¢6DEH� OR� TXH� UHDOPHQWH� TXLHUH
KDFHU� HQ� HVWD� YLGD"� ¢(VWi� KDFLHQGR� OR� TXH� GH� YHUGDG� TXLHUH� KDFHU"� ¢2� VH� SLHUGH� D� Vt
PLVPR�SRUTXH�LQWHQWD�FXPSOLU�ODV�H[SHFWDWLYDV�GH�RWUD�SHUVRQD"�1R�WLHQH�SRU�TXp�TXHGDU
DWUDSDGR�HQ�XQ�GLOHPD��'LVSRQH�GH�OD�KDELOLGDG�\�OD�OLEHUWDG�SDUD�JREHUQDU�VX�YLGD�FRPR
OH�SOD]FD�

(PSLHFH� SRU� QXWULUVH� D� Vt� PLVPR� LGHQWLILFDQGR� XQD� DFWLYLGDG� TXH� OH� D\XGDUi� D
UHQRYDU�VX�HQWXVLDVPR�\�VX�IXHU]D�YLWDO�GLDULDPHQWH��(PSUHQGD�DFFLRQHV�TXH�DWUDSHQ�VX
HVStULWX� \� OH� DSRUWHQ� DOHJUtD�� UHJDQGR� DVt� ODV� VHPLOODV� SRVLWLYDV� HQ� VX� FRQFLHQFLD�� 3XHGH
WUDWDUVH� GH� DOJR� PX\� VLPSOH�� FRPR� HVFXFKDU� VX� FDQFLyQ� IDYRULWD�� DSUHFLDU� XQ� FXDGUR
SUHGLOHFWR�� REVHUYDU� FyPR� ORV� SiMDURV� FRPHQ� HQ� HO� FRPHGHUR�� GLVIUXWDU� GH� XQD� IORU
KHUPRVD� R� FRQYHUVDU� FRQ� XQ� DPLJR� FRQ� XQ� JUDQ� VHQWLGR� GHO� KXPRU�� 1R� VH� OLPLWH� D
VHQWDUVH� \� HVSHUDU� TXH� VXV� HPRFLRQHV� QHJDWLYDV� SDVHQ�� 4XHMDUVH� QR� FDPELDUi� VX� YLGD�
&DPELH� VX�SHQVDPLHQWR�� \�SRGUi�SUHVFLQGLU� GH� ODV� OLPLWDFLRQHV�TXH� VH�KD� LPSXHVWR� D� Vt
PLVPR��([SORUH��VHD�SURDFWLYR�

9XHOYD�D�OD�QDWXUDOH]D

0XFKRV� DXWRUHV�� GHVGH� /DR�WVp� D� 5DOSK� :DOGR� (PHUVRQ�� KDQ� DQLPDGR� D� ORV� VHUHV
KXPDQRV� D� HVWDU� HQ� FRQWDFWR� \� HQ� DUPRQtD� FRQ� OD� QDWXUDOH]D�� 0XFKRV� GH� QRVRWURV� OR
KHPRV�H[SHULPHQWDGR�FXDQGR�SDVDPRV�DOJ~Q�WLHPSR�HQ�OD�QDWXUDOH]D��WDQWR�VL�HVWDPRV�HQ
HO�ERVTXH�PLUDQGR�ORV�iUEROHV�R�FRQWHPSODQGR�XQ�TXLHWR�HVWDQTXH��QRV�VHQWLPRV�PHMRU�\
UHQRYDGRV�

/D� LQYHVWLJDFLyQ� KD� GHPRVWUDGR� TXH� OD� QDWXUDOH]D� UHDOPHQWH� SXHGH� HMHUFHU� XQ
LPSDFWR� HQ� QXHVWUR� IXQFLRQDPLHQWR� PHQWDO�� 6HJ~Q� ORV� SVLFyORJRV� DPELHQWDOHV�� ORV
HQWRUQRV�XUEDQRV�SXHGHQ�HPERWDU�QXHVWUR�SHQVDPLHQWR�H� LQIOXLU�HQ�QXHVWUD�PHPRULD��6L
FDPLQDPRV� SRU� XQD� FDOOH�� KDEUi� PXFKDV� VHxDOHV� H� LQGLFDGRUHV� TXH� OODPDUiQ� QXHVWUD
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DWHQFLyQ�� FRPR� OD� DPHQD]D� GH� ORV� FRFKHV� LQFRQWURODEOHV� R� ORV� HVFDSDUDWHV�� 3UHVWDU
DWHQFLyQ� D� HVWDV� FRVDV� H[LJH� HVIXHU]R� \� HQHUJtD�� VHJ~Q� HVWRV� LQYHVWLJDGRUHV�� 1XHVWUR
FHUHEUR� SXHGH� FDHU� HQ� XQ� ©FDQVDQFLR� GH� OD� DWHQFLyQª�� OR� TXH� GHULYD� HQ� GLVWUDFFLRQHV� H
LUULWDELOLGDG��3RU�FRQWUDVWH��DO�FDPLQDU�MXQWR�D�XQ�HVWDQTXH�FRQ�iUEROHV��ODV�LPiJHQHV�GH�OD
QDWXUDOH]D� VH� LPSULPHQ� HQ� QXHVWUD� PHQWH� VLQ� SURYRFDU� XQD� JUDQ� DFWLYLGDG� PHQWDO�� VLQ
FRQVXPLU�QXHVWUD�HQHUJtD�R�GHVSHUWDU�XQD�UHVSXHVWD�HPRFLRQDO�QHJDWLYD��1XHVWUR�FHUHEUR
SXHGH� UHODMDUVH� \� UHQRYDUVH� SURIXQGDPHQWH�� 3RU� HVR�� ORV� FLHQWtILFRV� FUHHQ� TXH
VXPHUJLUQRV� HQ� OD� QDWXUDOH]D�²R� LQFOXVR� YHU� XQ� iUERO� R� XQ� WUR]R� GH� FpVSHG� GHVGH� OD
YHQWDQD²�SXHGH�HMHUFHU�XQ�HIHFWR�UHSDUDGRU���

(YLWH�ODV�UHFDtGDV

(V� QRUPDO� FRPHWHU� XQ� GHVOL]� \� YROYHU� D� QXHVWURV� DQWLJXRV� KiELWRV� D� SHVDU� GH� QXHVWUDV
PHMRUHV�LQWHQFLRQHV��(VWR�SXHGH�UHVXOWDU�PX\�GHVDOHQWDGRU��¢&yPR�HYLWDU�OD�UHFDtGD"�+H
DTXt�XQ� WHPD�FLHQWtILFR�HVWXGLDGR�SURIXQGDPHQWH�HQ�HO� WUDWDPLHQWR�GH�FRPSRUWDPLHQWRV
DGLFWLYRV�FRPR�HO�DOFRKROLVPR����/RV�LQYHVWLJDGRUHV�LGHQWLILFDURQ�WUHV�©VLWXDFLRQHV�GH�DOWR
ULHVJRª� UHODFLRQDGDV� FRQ� DSUR[LPDGDPHQWH� HO� ���� GH� ODV� UHFDtGDV� TXH� HVWXGLDURQ���
(VWDV� WUHV� VLWXDFLRQHV� VRQ� ORV� HVWDGRV� HPRFLRQDOHV� QHJDWLYRV�� ORV� FRQIOLFWRV
LQWHUSHUVRQDOHV� \� OD� SUHVLyQ� VRFLDO�� /RV� LQYHVWLJDGRUHV� SURSXVLHURQ� WUHV� HVWUDWHJLDV� SDUD
DIURQWDU� HVWDV� WUHV� VLWXDFLRQHV� GH� DOWR� ULHVJR�� HO� HQWUHQDPLHQWR� HQ� KDELOLGDGHV� GH
DIURQWDPLHQWR�� OD� WHUDSLD� FRJQLWLYD� \� OD� PRGLILFDFLyQ� GHO� HVWLOR� GH� YLGD�� (Q� HVWH� ~OWLPR
GRPLQLR�� UHFRPHQGDURQ� OD� PHGLWDFLyQ�� HO� HMHUFLFLR� \� ODV� SUiFWLFDV� HVSLULWXDOHV� FRPR
FDPLQRV�SDUD�FRQWULEXLU�D�UHIRU]DU�OD�HVWUDWHJLD�JOREDO�GH�DIURQWDPLHQWR���

&XDQGR�SUDFWLFDPRV�HO�PLQGIXOQHVV�� VRPRV�PiV�FRQVFLHQWHV�\�FDSDFHV�GH�GHWHFWDU
HO�PRPHQWR�HQ�TXH�HPSH]DPRV�D�FHGHU��&HGHU�HV�FHGHU��1R�VLJQLILFD�UHJUHVDU�DO�SXQWR�HQ
HO�TXH�KHPRV�HPSH]DGR��\�QR�LPSOLFD�XQ�IUDFDVR�SRU�QXHVWUD�SDUWH��(V�WDQ�VyOR�XQD�VHxDO
GH�TXH�KHPRV�GH�UHFXSHUDU�HO�UXPER�FRUUHFWR��$OJXQDV�UXWLQDV�QR�KDQ�IXQFLRQDGR��SRU�OR
TXH�KD\�TXH�UHWRFDUODV�SDUD�PHMRUDUODV��2�WDO�YH]�DOJR�TXH�RFXUUH�HQ�QXHVWUD�YLGD�QRV�KD
GLVWUDtGR�VLQ�TXH�VHDPRV�FRQVFLHQWHV�GH�HOOR��7RGR�PRYLPLHQWR�FRQVFLHQWH�HV�XQD�QXHYD
RSRUWXQLGDG�SDUD�HYLWDU� OD�UHFDtGD��3RGHPRV�HPSH]DU�GH�QXHYR�D�FDGD� LQVWDQWH��eVWH�HV
XQR�GH�ORV�YHUGDGHURV�SRGHUHV�GHO�PLQGIXOQHVV�

/DV�FLQFR�HQVHxDQ]DV�GH� OD�DWHQFLyQ�SOHQD�FRQVWLWX\HQ�XQD�EXHQD�KHUUDPLHQWD�SDUD
SUHYHQLU�OD�UHFDtGD�\�PDQWHQHU�HO�UXPER���9pDVH�OD�ILJXUD�������7DPELpQ�UHSUHVHQWDQ�XQD
IRUPD� FRQFUHWD� GH� SUDFWLFDU� OD� FRPSDVLyQ�� OD� FRPSUHQVLyQ� \� HO� DPRU�� 6RQ� XQD� EU~MXOD
PRUDO�TXH�QRV�FRQGXFH�D�XQD�YLGD�PiV�VDOXGDEOH�\�IHOL]�

/D�SULPHUD�HQVHxDQ]D�GH�OD�DWHQFLyQ�SOHQD�UHIXHU]D�QXHVWUD�LQQDWD�UHYHUHQFLD�SRU�OD
YLGD�\�QRV� UHFXHUGD�HO� VXIULPLHQWR�FDXVDGR�SRU� OD�GHVWUXFFLyQ�GH� OD�YLGD��\D� VHD�pVWD� OD
YLGD�GH�ODV�SHUVRQDV��DQLPDOHV��SODQWDV�R�PLQHUDOHV��/D�VHJXQGD�HQVHxDQ]D�GH�OD�DWHQFLyQ
SOHQD�DOLHQWD�QXHVWUD�YHUGDGHUD�IHOLFLGDG�UHFRUGiQGRQRV�TXH�pVWD�VyOR�SXHGH�HQFRQWUDUVH
HQ� HO� PRPHQWR� SUHVHQWH�� PHGLDQWH� OD� SUiFWLFD� GH� OD� JHQHURVLGDG� \� OD� LQWHUFRQH[LyQ�

���



7DPELpQ� GHVSLHUWD� QXHVWUD� FRQFLHQFLD� GHO� VXIULPLHQWR� FDXVDGR� SRU� OD� H[SORWDFLyQ�� OD
LQMXVWLFLD� VRFLDO�� HO� URER� \� OD� RSUHVLyQ��/D� WHUFHUD� HQVHxDQ]D� GH� OD� DWHQFLyQ� SOHQD� QXWUH
QXHVWUD� FDSDFLGDG� SDUD� HO� DPRU� YHUGDGHUR� \� GHVSLHUWD� QXHVWUD� FRQFLHQFLD� SRU� HO
VXIULPLHQWR�FDXVDGR�SRU�OD�VH[XDOLGDG�QR�FRQVFLHQWH��/D�FXDUWD�HQVHxDQ]D�GH�OD�DWHQFLyQ
SOHQD�QRV�LQYLWD�D�FXLGDU�GH�QRVRWURV�PLVPRV�\�ORV�GHPiV�D�WUDYpV�GHO�GLVFXUVR�DPRURVR
\�XQD�HVFXFKD�SURIXQGD��\�DERUGD�HO�VXIULPLHQWR�SURYRFDGR�SRU�HO�GLVFXUVR�QR�FRQVFLHQWH
\� OD� LQFDSDFLGDG� SDUD� HVFXFKDU� D� ORV� GHPiV�� /D� TXLQWD� HQVHxDQ]D� GH� OD� DWHQFLyQ� SOHQD
SURPXHYH� QXHVWUD� QXWULFLyQ� \� FXUDFLyQ�PHGLDQWH� HO� FRQVXPR� FRQVFLHQWH� \� HV� XQD� SDUWH
HVHQFLDO� HQ� QXHVWUD� DVSLUDFLyQ� D� XQ� SHVR� VDOXGDEOH�� 5HFLWH� ODV� FLQFR� HQVHxDQ]DV� GH� OD
DWHQFLyQ� SOHQD� FRQ� UHJXODULGDG�²GLJDPRV�� XQD� YH]� D� OD� VHPDQD²�SDUD� DOHQWDU� QXHVWUD
YLGD�FRQVFLHQWH�

/DV�FLQFR�HQVHxDQ]DV�GH�OD�DWHQFLyQ�SOHQD�UHSUHVHQWDQ�OD�YLVLyQ�EXGLVWD�SDUD�XQD�HVSLULWXDOLGDG�\�XQD�pWLFD
JOREDOHV��6RQ�XQD�H[SUHVLyQ�FRQFUHWD�GH�ODV�HQVHxDQ]DV�GH�ODV�&XDWUR�1REOHV�9HUGDGHV�\�HO�1REOH�ÏFWXSOH
6HQGHUR�GH�%XGD��HO�FDPLQR�SDUD�OD�FRUUHFWD�FRPSUHQVLyQ�\�HO�YHUGDGHUR�DPRU�TXH�FRQGXFH�D�OD�FXUDFLyQ�
OD� WUDQVIRUPDFLyQ� \� OD� IHOLFLGDG� SDUD� QRVRWURV� PLVPRV� \� SDUD� HO� PXQGR�� 3UDFWLFDU� ODV� HQVHxDQ]DV� GH� OD
DWHQFLyQ� SOHQD� HTXLYDOH� D� FXOWLYDU� OD� SHUFHSFLyQ� GH� HQWUHVHU�� R� 9LVLyQ� &RUUHFWD�� FDSD]� GH� DSDUWDU� WRGD
GLVFULPLQDFLyQ�� LQWROHUDQFLD�� LUD�� WHPRU�\�GHVHVSHUDFLyQ��6L�YLYLPRV�GH� DFXHUGR�FRQ� ODV� FLQFR�HQVHxDQ]DV
GH� OD� DWHQFLyQ� SOHQD�� HVWDUHPRV� HQ� HO� FDPLQR� GHO� ERGKLVDWYD�� $O� VDEHUQRV� HQ� HVWH� FDPLQR�� \D� QR� QRV
SHUGHUHPRV�HQ�OD�FRQIXVLyQ�SRU�QXHVWUD�YLGD�HQ�HO�SUHVHQWH�R�HO�WHPRU�SRU�HO�IXWXUR�

5HYHUHQFLD�KDFLD�OD�YLGD
&RQVFLHQWH� GHO� VXIULPLHQWR� SURYRFDGR� SRU� OD� GHVWUXFFLyQ� GH� OD� YLGD�� PH� FRPSURPHWR� D� FXOWLYDU� OD
FRPSUHQVLyQ�GHO�HQWUHVHU�\�OD�FRPSDVLyQ��\�DSUHQGHU�HO�PRGR�GH�SURWHJHU�OD�YLGD�GH�ODV�SHUVRQDV��DQLPDOHV�
SODQWDV�\�PLQHUDOHV��(VWR\�GHFLGLGR�D�QR�PDWDU��QR�GHMDU�TXH�RWURV�PDWHQ�\�QR�DSR\DU�QLQJXQD�PDWDQ]D�HQ
HO�PXQGR��HQ�PL�SHQVDPLHQWR�R�HQ�PL�IRUPD�GH�YLGD��$O�REVHUYDU�TXH�ODV�DFFLRQHV�SHUMXGLFLDOHV�VXUJHQ�GH
OD� LUD�� HO� WHPRU�� OD� DYDULFLD� \� OD� LQWROHUDQFLD�� TXH� D� VX� YH]� SURYLHQHQ� GH� XQ� SHQVDPLHQWR� GXDOLVWD� \
GLVFULPLQDGRU��FXOWLYDUp�OD�DSHUWXUD��OD�QR�GLVFULPLQDFLyQ�\�HO�QR�DSHJR�D�OD�RSLQLyQ�D�ILQ�GH�WUDQVIRUPDU�OD
YLROHQFLD��HO�IDQDWLVPR�\�HO�GRJPDWLVPR�HQ�Pt�PLVPR�\�HQ�HO�PXQGR�

)HOLFLGDG�YHUGDGHUD
&RQVFLHQWH� GHO� VXIULPLHQWR� FDXVDGR� SRU� OD� H[SORWDFLyQ�� OD� LQMXVWLFLD� VRFLDO�� HO� URER� \� OD� RSUHVLyQ�� PH
FRPSURPHWR�D�SUDFWLFDU� OD�JHQHURVLGDG�HQ�PL�SHQVDPLHQWR��SDODEUD�\�DFWR��(VWR\�GHFLGLGR�D�QR� UREDU�\�D
QR�SRVHHU�OR�TXH�SHUWHQH]FD�D�RWURV��\�FRPSDUWLUp�PL�WLHPSR��HQHUJtD�\�UHFXUVRV�PDWHULDOHV�FRQ�TXLHQHV�OR
QHFHVLWDQ�� 3UDFWLFDUp� OD� REVHUYDFLyQ� SURIXQGD� SDUD� FRPSUHQGHU� TXH� OD� IHOLFLGDG� \� HO� VXIULPLHQWR� GH� ORV
RWURV� QR� HVWi� VHSDUDGR� GH�PL� SURSLR� VXIULPLHQWR� \� IHOLFLGDG�� TXH� OD� YHUGDGHUD� IHOLFLGDG� QR� HV� SRVLEOH� VLQ
FRPSUHQVLyQ� \� FRPSDVLyQ�� \� TXH� FRUUHU� GHWUiV� GH� OD� ULTXH]D�� OD� IDPD�� HO� SRGHU� \� ORV� SODFHUHV� VHQVXDOHV
SXHGH� UHSRUWDU� PXFKR� VXIULPLHQWR� \� GHVHVSHUDFLyQ�� 6R\� FRQVFLHQWH� GH� TXH� OD� IHOLFLGDG� GHSHQGH� GH� PL
DFWLWXG� PHQWDO� \� QR� GH� FRQGLFLRQHV� H[WHUQDV�� \� GH� TXH� SXHGR� YLYLU� IHOL]PHQWH� HQ� HO� PRPHQWR� SUHVHQWH
UHFRUGDQGR�VHQFLOODPHQWH�TXH�\D�GLVSRQJR�GH�ODV�FLUFXQVWDQFLDV�VXILFLHQWHV�SDUD�VHU�IHOL]��0H�FRPSURPHWR
D�JDQDUPH�OD�YLGD�GH�IRUPD�FRUUHFWD�SDUD�D\XGDU�D� UHGXFLU�HO�VXIULPLHQWR�GH� ORV� VHUHV�YLYRV�HQ� OD� WLHUUD�\
UHYHUWLU�HO�SURFHVR�GHO�FDOHQWDPLHQWR�JOREDO�
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$PRU�YHUGDGHUR
&RQVFLHQWH� GHO� VXIULPLHQWR� FDXVDGR� SRU� OD� PDOD� FRQGXFWD� VH[XDO�� PH� FRPSURPHWR� D� FXOWLYDU� OD
UHVSRQVDELOLGDG�\� DSUHQGHU�PRGRV�GH�SURWHJHU� OD� VHJXULGDG� H� LQWHJULGDG�GH� ORV� LQGLYLGXRV�� ODV� SDUHMDV�� ODV
IDPLOLDV� \� OD� VRFLHGDG�� &RQVFLHQWH� GH� TXH� HO� GHVHR� VH[XDO� QR� HV� HO� DPRU�� \� GH� TXH� OD� DFWLYLGDG� VH[XDO
PRWLYDGD� SRU� HO� DQKHOR� VLHPSUH� PH� SHUMXGLFD� D� Pt� PLVPR� \� D� ORV� GHPiV�� HVWR\� GHWHUPLQDGR� D� QR
FRPSURPHWHUPH� HQ� UHODFLRQHV� VH[XDOHV� VLQ� YHUGDGHUR� DPRU� \� XQ� SURIXQGR� FRPSURPLVR� D� ODUJR� SOD]R
FRQRFLGR�SRU�PL�IDPLOLD�\�DPLJRV��+DUp� WRGR� OR�TXH�HVWp�HQ�PL�SRGHU�SDUD�SURWHJHU�D� ORV�QLxRV�GHO�DEXVR
VH[XDO� \� HYLWDU� TXH� ODV� SDUHMDV� \� IDPLOLDV� VH� URPSDQ� SRU� OD� PDOD� FRQGXFWD� VH[XDO�� $O� FRPSUHQGHU� TXH
FXHUSR� \�PHQWH� VRQ� XQR�� HVWR\� GHFLGLGR� D� DSUHQGHU� IRUPDV� DSURSLDGDV� GH� YHODU� SRU�PL� HQHUJtD� VH[XDO� \
FXOWLYDU� OD� DPDELOLGDG�� OD� FRPSDVLyQ�� OD� DOHJUtD� \� OD� LQWHJUDFLyQ� ²ORV� FXDWUR� HOHPHQWRV� EiVLFRV� GHO
YHUGDGHUR� DPRU²� SDUD� PL� PD\RU� IHOLFLGDG� \� OD� PD\RU� IHOLFLGDG� GH� ORV� RWURV�� $O� SUDFWLFDU� HO� YHUGDGHUR
DPRU��VDEHPRV�TXH�QRV�DGHQWUDPRV�EHOODPHQWH�HQ�HO�IXWXUR�

'LVFXUVR�DPRURVR�\�SURIXQGD�HVFXFKD
&RQVFLHQWH� GHO� VXIULPLHQWR� FDXVDGR� SRU� HO� GLVFXUVR� QR� FRQVFLHQWH� \� OD� LQFDSDFLGDG� SDUD� HVFXFKDU� D� ORV
GHPiV��PH�FRPSURPHWR�D�FXOWLYDU�HO�GLVFXUVR�DPRURVR�\�OD�HVFXFKD�FRPSDVLYD�SDUD�DOLYLDU�HO�VXIULPLHQWR
\� SURPRYHU� OD� UHFRQFLOLDFLyQ� \� OD� SD]� HQ� Pt� PLVPR� \� HQWUH� ORV� SXHEORV�� JUXSRV� pWQLFRV� \� UHOLJLRVRV�� \
QDFLRQHV�� &RQVFLHQWH� GH� TXH� ODV� SDODEUDV� SXHGHQ� HQJHQGUDU� IHOLFLGDG� R� VXIULPLHQWR�� PH� FRPSURPHWR� D
KDEODU� VLQFHUDPHQWH�� XWLOL]DQGR� SDODEUDV� TXH� LQVSLUHQ� FRQILDQ]D�� DOHJUtD� \� HVSHUDQ]D�� &XDQGR� OD� LUD� VH
LQVLQ~D�HQ�Pt��HVWR\�GHFLGLGR�D�QR�KDEODU��3UDFWLFDUp� OD� UHVSLUDFLyQ�\�HO�SDVHR�FRQ�DWHQFLyQ�SOHQD�D� ILQ�GH
UHFRQRFHU� \� REVHUYDU� SURIXQGDPHQWH� PL� LUD�� 6p� TXH� ODV� UDtFHV� GH� OD� LUD� SXHGHQ� GHVFXEULUVH� HQ� PLV
SHUFHSFLRQHV� HUUyQHDV� \� HQ� OD� IDOWD� GH� FRPSUHQVLyQ� GHO� VXIULPLHQWR� HQ�Pt�PLVPR� \� HQ� OD� RWUD� SHUVRQD�
+DEODUp� \� HVFXFKDUp� GH� IRUPD� TXH� SXHGD� D\XGDUPH� D� Pt� PLVPR� \� D� OD� RWUD� SHUVRQD� D� WUDQVIRUPDU� HO
VXIULPLHQWR�\�HQWHQGHU�FyPR�VDOLU�GH�ODV�VLWXDFLRQHV�GLItFLOHV��(VWR\�GHFLGLGR�D�QR�GLIXQGLU�QRWLFLDV�GH�FX\D
YHUDFLGDG�QR�HVWR\�VHJXUR�\�D�QR�PXUPXUDU�SDODEUDV�TXH�SXHGDQ�FDXVDU�GLYLVLyQ�R�GLVFRUGLD��3UDFWLFDUp�OD
FRUUHFWD� GLOLJHQFLD� SDUD� QXWULU� PL� FDSDFLGDG� SDUD� OD� FRPSUHQVLyQ�� HO� DPRU�� OD� DOHJUtD� \� OD� LQWHJUDFLyQ�� \
WUDQVIRUPDU�JUDGXDOPHQWH�OD�LUD��OD�YLROHQFLD�\�HO�WHPRU�TXH�YLYHQ�SURIXQGDPHQWH�HQ�PL�FRQFLHQFLD�

1XWULFLyQ�\�FXUDFLyQ
&RQVFLHQWH� GHO� VXIULPLHQWR� FDXVDGR� SRU� HO� FRQVXPR� QR� FRQVFLHQWH��PH� FRPSURPHWR� D� FXOWLYDU� OD� EXHQD
VDOXG�� WDQWR� ItVLFD� FRPR�PHQWDO�� SDUD�Pt�PLVPR��PL� IDPLOLD�\�PL� VRFLHGDG�\�SUDFWLFDU� OD� DOLPHQWDFLyQ�� OD
EHELGD� \� HO� FRQVXPR� FRQVFLHQWHV�� 3UDFWLFDUp� REVHUYDQGR� SURIXQGDPHQWH� HO� PRGR� HQ� TXH� FRQVXPR� ORV
FXDWUR� WLSRV�GH�QXWULHQWHV��D�VDEHU�� OD�FRPLGD�� ODV� LPSUHVLRQHV�GH� ORV�VHQWLGRV�� OD�YROLFLyQ�\� OD�FRQFLHQFLD�
(VWR\�GHFLGLGR�D�QR�DSRVWDU�R� XWLOL]DU� HO� DOFRKRO�� GURJDV� R� FXDOTXLHU� RWUR� SURGXFWR� TXH� FRQWHQJD� WR[LQDV�
FRPR� FLHUWRV� VLWLRV� ZHE�� MXHJRV� HOHFWUyQLFRV�� SURJUDPDV� GH� WHOHYLVLyQ�� SHOtFXODV�� UHYLVWDV�� OLEURV� \
FRQYHUVDFLRQHV�� 3UDFWLFDUp� HO� UHJUHVR� DO� PRPHQWR� SUHVHQWH� SDUD� HVWDU� HQ� FRQWDFWR� FRQ� ORV� HOHPHQWRV
FXUDWLYRV��UHIUHVFDQWHV�\�QXWULWLYRV�TXH�HVWiQ�HQ�Pt�R�D�PL�DOUHGHGRU��VLQ�SHUPLWLU�TXH�HO�UHPRUGLPLHQWR�R�HO
GRORU�PH�DUUDVWUH�DO�SDVDGR��R�TXH� ODV�DQVLHGDGHV�� WHPRUHV�R�DQKHORV�PH�H[SXOVHQ�GHO�PRPHQWR�SUHVHQWH�
(VWR\� GHWHUPLQDGR� D� QR� GLVWUDHU� OD� VROHGDG�� OD� DQVLHGDG� R� FXDOTXLHU� RWUR� VXIULPLHQWR� ODQ]iQGRPH� D
FRQVXPLU��&RQWHPSODUp�OD�LQWHUDFFLyQ�GH�ORV�VHUHV�\�FRQVXPLUp�GH�PRGR�TXH�SUHVHUYH�OD�SD]��OD�DOHJUtD�\�HO
ELHQHVWDU�HQ�PL�FXHUSR�\�FRQFLHQFLD��\�HQ�OD�FRQFLHQFLD�\�FXHUSR�FROHFWLYR�GH�PL�IDPLOLD�� OD�VRFLHGDG�\�OD
7LHUUD�
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3DUD� XQ� FRPHQWDULR� FRPSOHWR� GH� ODV� FLQFR� HQVHxDQ]DV� GH� OD� DWHQFLyQ� SOHQD�� YpDVH�)RU� D� )XWXUH� WR� %H
3RVVLEOH�� SRU� 7KLFK� 1KDW� +DQK�� )XHQWH�� SiJLQD� ZHE� GH� 3OXP� 9LOODJH�
KWWS���ZZZ�SOXPYLOODJH�RUJ�PLQGIXOQHVV�WUDLQLQJV���WKH�ILYHPLQGIXOQHVV�WUDLQLQJV�KWPO�

)LJXUD������/DV�FLQFR�HQVHxDQ]DV�GH�OD�DWHQFLyQ�SOHQD

$OFDQFH�HO�SXQWR�D�SDUWLU�GHO�TXH�HO�IUDFDVR�HV�LPSRVLEOH

$KRUD�GLVSRQH�GH� WRGDV� ODV�KHUUDPLHQWDV�TXH�QHFHVLWD�SDUD�FXOWLYDU� OD�YLGD�FRQVFLHQWH�\
HPEDUFDUVH�HQ�VX�YLDMH�FRQVFLHQWH�SDUD�DOFDQ]DU�XQ�SHVR�VDOXGDEOH��7HQJD�SUHVHQWH�TXH
WHQHU�IH�HQ�TXH�SXHGH�ORJUDU�HO�REMHWLYR�SUHYLVWR�\�VHU�GLOLJHQWH�HQ�VX�SUiFWLFD�VRQ�FODYHV
SDUD�DOFDQ]DU� VX�GHVWLQR��+DFHU� ODV�FRVDV�GH� OD� IRUPD�HQ�TXH�PiV�GLVIUXWH�FRQWULEX\H�D
TXH�VH�PDQWHQJD�DWHQWR��&RQ�OD�SUiFWLFD�GHO�PLQGIXOQHVV��QR�KD\�IUDFDVR��VyOR�FRQFLHQFLD
GH�OR�TXH�IXQFLRQD��OR�TXH�QR�IXQFLRQD��\�FyPR�PHMRUDU�OD�SUiFWLFD�SUHVHQWH��&DGD�SDVR
FRQVFLHQWH�HV� LPSRUWDQWH��/R� LPSRUWDQWH�HQ�HVWH�YLDMH�HV�HO�SURFHVR��QR�HO�GHVWLQR��$� OR
ODUJR� GHO� GtD� KD\� PXFKDV� RSRUWXQLGDGHV� SDUD� FXOWLYDU� HO� PLQGIXOQHVV�� (QFXHQWUH� ODV
WDUHDV��IXQFLRQHV�\�DFRQWHFLPLHQWRV�GLDULRV�TXH�OH�LQVSLUHQ�HO�PLQGIXOQHVV�PiV�LQWHJUDGRU�

(QWUpJXHVH�D�OR�TXH�OD�YLGD�OH�SUHVHQWD�HQ�HO�PRPHQWR�SUHVHQWH��3HUPDQH]FD�DELHUWR
\� SHUPLWD� TXH� ORV� DFRQWHFLPLHQWRV� VH� GHVSOLHJXHQ�� 3UHVHQFLH� ORV� DFRQWHFLPLHQWRV� \
REVpUYHORV�FRQ�HFXDQLPLGDG��¢&XiO�HV�HVH�DFRQWHFLPLHQWR�SDUWLFXODU�TXH�LQWHQWD�HQVHxDUOH
DOJR� R� DOHUWDUOH"� &RQFpQWUHVH� HQ� VXV� LQWHQFLRQHV� \� REMHWLYRV�� &RQ� HO� PLQGIXOQHVV�� OD
FRQFHQWUDFLyQ� \� VX� FDSDFLGDG� SDUD� QR� HPLWLU� MXLFLRV�� REWHQGUi� YDOLRVRV� FRQRFLPLHQWRV
UHODWLYRV�D�OR�TXH�QHFHVLWD�SDUD�SURJUHVDU��(VWH�FXOWLYR�WDPELpQ�OH�D\XGDUi�D�SHUVHYHUDU�HQ
HO�FDPLQR�\�OLEHUDUVH�GH�SUHRFXSDFLRQHV�\�DQVLHGDGHV�UHODWLYDV�DO�IUDFDVR�

$�WUDYpV�GH�VX�UHIOH[LyQ�FRWLGLDQD�HQ�HO�GLDULR�GH�YLGD�FRQVFLHQWH��DJUDGH]FD�D�WRGDV
ODV�SHUVRQDV��VHUHV�\�FRVDV�TXH�KDQ�KHFKR�SRVLEOH�VX�YLGD�\�HO�PRGR�HQ�TXH�OD�YLYH��DVt
FRPR� D� WRGRV� DTXHOORV� TXH� OH� KDQ� D\XGDGR� D� SHUPDQHFHU� HQ� HO� FDPLQR� KDFLD� OD� YLGD
FRQVFLHQWH��3RU�HMHPSOR��SLHQVH�HQ�OD�HQVDODGD�TXH�WRPy�D�PHGLRGtD��¢FXiQWDV�SHUVRQDV�\
SURFHVRV� KDQ� VLGR� QHFHVDULRV� SDUD� UHXQLU� OD� FRORULGD� HQVDODGD� TXH� VH� KD� WRPDGR"� (VWD
PHGLWDFLyQ� UHIRU]DUi� VX�FRQFLHQFLD�GH�KDVWD�TXp�SXQWR�KD�VLGR�EHQGHFLGR�\�HV�DSR\DGR
FDGD�GtD�SRU�PXFKDV�SHUVRQDV�TXH�FRQRFH�\�RWUDV�PXFKDV�TXH�QR�FRQRFH��$O�SHQVDU�DVt
DGYHUWLUi�TXH�OD�YLGD�HV�XQ�PLODJUR��TXH�WHQHPRV�PXFKR�SRU�OR�TXH�HVWDU�DJUDGHFLGRV��\
TXH�WRGRV�VRPRV�PX\�DIRUWXQDGRV�DO�WHQHU�OD�RSRUWXQLGDG�GH�VDERUHDU�WRGR�OR�TXH�OD�YLGD
QRV�RIUHFH�
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+D\�FLHQWRV�GH�PLOHV�GH�IXHU]DV�TXH�QRV�YLQFXODQ
D�WRGR�FXDQWR�H[LVWH�HQ�HO�FRVPRV�
VRVWHQLpQGRQRV�\�KDFLHQGR�SRVLEOH�TXH�H[LVWDPRV�
¢9HV�HO�YtQFXOR�HQWUH�W~�\�\R"
6L�W~�QR�HVWiV�DKt�
\R�QR�HVWR\�DTXt�

7KLFK�1KDW�+DQK��
7KH�+HDUW�RI�8QGHUVWDQGLQJ�������

+HPRV�SUHVHQWDGR�ODV�~OWLPDV�VXJHUHQFLDV�EDVDGDV�HQ�OD�FLHQFLD�\�ODV�DQWLJXDV�WUDGLFLRQHV
GH� OD� DWHQFLyQ� SOHQD� FRPR� PHGLRV� TXH� QRV� D\XGDQ� D� FRPSUHQGHU� \� WUDQVIRUPDU� ORV
KiELWRV� HQIHUPL]RV� TXH� QRV� KDQ� OOHYDGR� DO� VREUHSHVR�� &RQ� XQD� SUiFWLFD� FRQVWDQWH�� QRV
HQFRQWUDUHPRV� HQ� VLWXDFLyQ� GH� DGKHULUQRV� D� XQDV� RSFLRQHV� YLWDOHV� TXH�PHMRUHQ� QXHVWUR
ELHQHVWDU�� $� PHGLGD� TXH� SUDFWLTXH� HO� PLQGIXOQHVV� HQ� VX� YLGD� FRWLGLDQD�� REWHQGUi� XQ
PD\RU�FRQRFLPLHQWR�GH�OD�LQWHUFRQH[LyQ�GH�WRGDV�ODV�FRVDV�\�HPSH]DUi�D�FRPSUHQGHU�HO
HIHFWR�GH�VX�SUiFWLFD�GLDULD�H[WHQGLpQGRVH�PiV�DOOi�GH�VX�SURSLR�FXHUSR��\�PiV�DOOi�GH�VX
SURSLR� ELHQHVWDU�� /D� FLHQFLD� QRV� LQIRUPD� GH� TXH� FXDQGR� QXHVWUD� GLHWD� VH� EDVD
SULQFLSDOPHQWH�HQ�YHJHWDOHV�\�KDFHPRV�HMHUFLFLR�GH�PDQHUD�UHJXODU��QXHVWUD�VDOXG�PHMRUD�
$O�UHGXFLU�FRQVFLHQWHPHQWH�HO�FRQVXPR�GH�FDUQH�WDPELpQ�OOHYD�D�FDER�XQ�PLODJUR��SRUTXH
HO� FDPELR� HQ� VX� GLHWD� FRQWULEX\H� D� TXH� KD\D�PiV� DOLPHQWRV� GLVSRQLEOHV� SDUD� ORV� QLxRV
KDPEULHQWRV� HQ� ORV� SDtVHV� VXEGHVDUUROODGRV� \� D� OD� YH]� UHGXFH� HO� FDOHQWDPLHQWR� JOREDO�
&XDQWRV�PiV�GH�QRVRWURV�SUDFWLTXHPRV�HO�PLQGIXOQHVV�GH�HVWD�IRUPD��PiV�HVWLPXODUHPRV
OD�WUDQVIRUPDFLyQ�QR�VyOR�D�QLYHO�LQGLYLGXDO�VLQR�WDPELpQ�FROHFWLYR��(VWDUHPRV�FDPELDQGR
HO�PXQGR�

1XHVWUR� ELHQHVWDU� \� HO� ELHQHVWDU� GHO� PXQGR� GHSHQGHQ� PXWXDPHQWH� XQR� GHO� RWUR�
1HFHVLWDPRV�HVWDU�ELHQ�D�QLYHO�LQGLYLGXDO��\�HQWRQFHV�SRGUHPRV�FRQWULEXLU�DO�ELHQHVWDU�GH
ORV� GHPiV�� $O� YLYLU� FRQVFLHQWHPHQWH� \� DO� DSURYHFKDU� FDGD� PRPHQWR� SDUD� YLYLU� FRQ
FRPSUHQVLyQ�\�FRPSDVLyQ��QR�VyOR�PHMRUDPRV�QXHVWUD�SURSLD�VDOXG��VLQR�OD�GH�WRGDV�ODV
JHQHUDFLRQHV�IXWXUDV�

/D�HVWXGLDQWH�VDELD
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(Q� HO� GtD� GH� VX� JUDGXDFLyQ� HQ� MXQLR� GH� ������ OD� HVWXGLDQWH� GH� JUDGR� VXSHULRU� -HQQLIHU
/HLJK� /HY\H� SURQXQFLy� HO� GLVFXUVR� GH� ELHQYHQLGD� D� VXV� FRPSDxHURV� GH� FODVH� HQ� OD
(VFXHOD�6XSHULRU�GH�6KDURQ��0DVVDFKXVHWWV��(Q�VX�GLVFXUVR��FLWy�ODV�HQVHxDQ]DV�GH�7KLFK
1KDW�+DQK��TXH�OH�KDEtDQ�VLGR�WUDQVPLWLGDV�SRU�VX�SURIHVRUD�GH�LQJOpV�GH�VHJXQGR�DxR��OD
VHxRUD�0XUUD\�

7KLFK� 1KDW� +DQK� >���@� VRVWHQLHQGR� XQD� QDUDQMD�� GLMR�� ©(O� PXQGR� HQWHUR� HVWi� GHQWUR� GH� HVWD� QDUDQMDª�
©¢'HQWUR� GH� XQD� QDUDQMD"ª�� IXH� HO� SHQVDPLHQWR� TXH� UHFRUULy�PXFKDV� GH� QXHVWUDV�PHQWHV�� ¢&yPR� SXHGH� HO
PXQGR�HQWHUR�FDEHU�HQ�DOJR�WDQ�SHTXHxR�FRPR�XQD�QDUDQMD"
3HQVHPRV��VLQ�HPEDUJR��HQ�WRGR�OR�TXH�FRQIOX\H�SDUD�IRUPDU�XQD�QDUDQMD��(O�iUERO�HQ�TXH�FUHFH��HO�VXHOR

HQ�TXH�HVWi�SODQWDGR��HO�DJXD�TXH� OD�QXWUH��HO�VRO�TXH� OH�DSRUWD� OD�HQHUJtD�SDUD�FUHFHU��6L�XQD�GH�HVWDV�FRVDV
IDOWDUD�� OD� QDUDQMD� QR� H[LVWLUtD�� SRU� OR� TXH� HVWiQ� WRGDV� GHQWUR� GH� HOOD�� /D� LGHD� SXHGH� OOHYDUVH�PiV� OHMRV�� XQD
SHUVRQD�WXYR�TXH�SODQWDU�HO�iUERO��RWUD�SUREDEOHPHQWH�FRVHFKy�OD�IUXWD��XQD�WHUFHUD�OD�HPSDTXHWy�\�OD�HQYLy�
&DGD�XQD�GH�HVWDV�SHUVRQDV�IXH�LQIOXLGD�SRU�RWUDV�\�DVt�VXFHVLYDPHQWH�KDVWD�HO�SXQWR�GH�TXH�WRGR�HO�PXQGR
SXHGH�UHODFLRQDUVH�FRQ�OD�QDUDQMD��VL�DOJR�IXHUD�GLIHUHQWH��QR�H[LVWLUtD�
$Vt� SXHV�� D� SDUWLU� GH� >���@� HVD� QDUDQMD�� FRPSUHQGHPRV� TXH� QXHVWUDV� LGHDV� \� H[SHULHQFLDV� HVWiQ

LQWHUUHODFLRQDGDV�\�TXH�HVWDPRV�YLQFXODGRV�XQRV�FRQ�RWURV��(VWD� LGHD�QR�HV�GLItFLO�GH�H[SOLFDU��SHUR�SDUHFH
GLItFLO�GH�SRQHU�HQ�SUiFWLFD��7HQGHPRV�D�FRQFHELUQRV�FRPR�LVODV�DLVODGDV��R�FRPR�GHPDVLDGR�LQVLJQLILFDQWHV
SDUD�HMHUFHU�XQ�HIHFWR�HQ�HO�PXQGR�FRPR�XQ�WRGR��$�PHQXGR�SHQVDPRV�HQ�ORV�SUREOHPDV�GH�ORV�GHPiV�FRPR
HQ�DOJR�UHPRWR�\�TXH�QR�WLHQH�LPSDFWR�DOJXQR�HQ�QRVRWURV��&UHHPRV�TXH�ODV�LGHDV�DMHQDV�VRQ�LQGHSHQGLHQWHV
GH�QRVRWURV�\�TXH�UHDOPHQWH�QR�QHFHVLWDPRV�FRPSUHQGHUODV��$XQTXH�HVWRV�VXSXHVWRV�VRQ�FRPXQHV�\�HV�IiFLO
FDHU�HQ�HOORV��SRGHPRV�UHFRUGDU�TXH�QXHVWURV�DFWRV�QR�VXFHGHQ�HQ�EXUEXMDV��\�TXH�UHFLELPRV�OD�LQIOXHQFLD�GH
ODV� YLGDV� GH� SHUVRQDV� IXHUD� GH� QXHVWUD� SHTXHxD� HVIHUD�� 6L� WRGR� HO� PXQGR� HVWi� FRQWHQLGR� HQ� XQD� QDUDQMD�
WDPELpQ�OR�HVWi�GHQWUR�GH�FDGD�XQR�GH�QRVRWURV��VL�DOJR�IXHUD�GLIHUHQWH��QRVRWURV�VHUtDPRV�GLIHUHQWHV�
>���@�>5@HFRUGDG�TXH�WRGR�HVWi�FRQHFWDGR�\�TXH�HO�PXQGR�HQWHUR�HVWi�HQ�QRVRWURV��7RGRV�QRV�LQIOX\HQ�HQ

XQD�JUDQ�UHG��\�QRVRWURV�SRGHPRV� LQIOXLU�HQ�HOOD�DO�FDPELDU�XQD�SDUWH� tQILPD�>���@� >6@L�HQ�HVWRV�FXDWUR�DxRV
DSUHQGHPRV�TXH� WRGRV� HVWDPRV� FRQHFWDGRV�\�TXH�SRGHPRV� LQGXFLU� HO� FDPELR�� QXHVWUD� HGXFDFLyQ�QR�KDEUi
VLGR�HQ�YDQR�\�HO�PXQGR�VHUi�XQ�OXJDU�PHMRU��

(V� LPSUHVLRQDQWH� TXH� XQD� MRYHQ� FRPR� -HQQLIHU� WHQJD� HQ� Vt� OD� VDELGXUtD� SDUD
FRPSUHQGHU�TXH�QR�VRPRV�LVODV�LQGHSHQGLHQWHV��7RGR�FXDQWR�KD\�HQ�HO�XQLYHUVR�GHSHQGH
GH� WRGR� OR� GHPiV� SDUD� VX� H[LVWHQFLD��1R�KD\� QDGD� TXH� SXHGD� H[LVWLU� FRPR�XQD� HQWLGDG
VHSDUDGD��LQGHSHQGLHQWH��7RGRV�HVWDPRV�FRQHFWDGRV��1XHVWURV�SHQVDPLHQWRV��GLVFXUVRV�\
DFFLRQHV� LQIOX\HQ� HQ� QXHVWUD� IDPLOLD�� QXHVWUD� FRPXQLGDG� \� QXHVWUR� SDtV�� H[WHQGLpQGRVH
SRU�WRGR�HO�PXQGR��$O�PLVPR�WLHPSR��HO�HVWDGR�GH�QXHVWUD�IDPLOLD��FRPXQLGDG��SDtV�\�HO
PXQGR� LQIOX\HQ�HQ�HO�HVWDGR�GH�QXHVWUR�VHU��&XDQGR�-HQQLIHU�GLMR��©7RGRV�QRV� LQIOX\HQ
HQ� XQD� JUDQ� UHG�� \� QRVRWURV� SRGHPRV� LQIOXLU� HQ� HOOD� DO� FDPELDU� XQD� SDUWH� tQILPDª�
GHVSHUWy�OD�FRQFLHQFLD�GH�VXV�FRPSDxHURV�GH�FODVH�\�ORV�OODPy�D�OD�DFFLyQ�

%LHQHVWDU�LQGLYLGXDO�\�FROHFWLYR

(O� \R� \� HO� RWUR� VRQ� FRQFHSWRV� TXH� KHPRV� FUHDGR� FRPR� QRFLRQHV� FRQYHQFLRQDOHV� SDUD
FRPXQLFDU�QXHVWUDV�SHUFHSFLRQHV�RUGLQDULDV�\�FRWLGLDQDV��$XQTXH�HVWRV�FRQFHSWRV�SXHGHQ
IDFLOLWDU� OD� FRPXQLFDFLyQ�� D� PHQXGR� FRQIXQGHQ� \� RVFXUHFHQ� HO� HQWHQGLPLHQWR� GH� OD
YHUGDGHUD� QDWXUDOH]D� GH� OD� UHDOLGDG�� (Q� QXHVWUD� SHUFHSFLyQ� RUGLQDULD�� YHPRV� ODV� FRVDV
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FRPR� LQGHSHQGLHQWHV�XQDV�GH�RWUDV��1RUPDOPHQWH�SHUFLELPRV� ODV� FRVDV�GH� DFXHUGR�FRQ
FRQVWUXFWRV� SUHH[LVWHQWHV� HQ� QXHVWUD� PHQWH�� TXH� VH� PDQLILHVWDQ� FRPR� VHPLOODV� HQ� HO
DOPDFpQ� GH� QXHVWUD� FRQFLHQFLD�� 6L� QR� HVWDPRV� DWHQWRV�� HVWRV� FRQVWUXFWRV� SXHGHQ
GLVWRUVLRQDU� OD� YHUGDGHUD� UHDOLGDG� GH� OR� TXH� H[SHULPHQWDPRV�� $� PHQXGR� TXHGDPRV
DWUDSDGRV�\�FRQIXQGLGRV�SRU�HVWRV�FRQFHSWRV�FRQYHQFLRQDOHV�\� VXV�PXFKDV� LOXVLRQHV�GH
GXDOLGDG��FRPR�HO�\R�\�HO�RWUR��HO�W~�\�HO�\R��HO�GHQWUR�\�HO�IXHUD��HO�VHU�\�HO�QR�VHU��OD�LGD
\�OD�YXHOWD��OR�LQGLYLGXDO�\�OR�FROHFWLYR��XQR�\�PXFKRV��YLGD�\�PXHUWH�

(Q�QXHVWUD�SHUFHSFLyQ�RUGLQDULD��FRQFHELPRV� IiFLOPHQWH�XQD�PHVD�FRPR�XQ�REMHWR
VHSDUDGR� H� LQGHSHQGLHQWH�� FRQ�XQD� VXSHUILFLH� SODQD�\� FXDWUR�SDWDV��3HUR� VL� REVHUYDPRV
SURIXQGDPHQWH� OD�PHVD��GHVFXEULUHPRV�TXH�HVWi� IRUPDGD�H[FOXVLYDPHQWH�SRU�HOHPHQWRV
TXH� QR� VRQ� OD� PHVD�� WRGRV� ORV� IHQyPHQRV� QHFHVDULRV� SDUD� VX� PDQLIHVWDFLyQ�� PDGHUD�
WLHUUD�� DJXD�� IXHJR�� DLUH�� HVSDFLR� \� WLHPSR�� /D� H[LVWHQFLD� GH� OD� PHVD� GHSHQGH� GH� ODV
FDXVDV�\�FRQGLFLRQHV�GH�WRGRV�HVWRV�HOHPHQWRV�HQ�HO�XQLYHUVR�HQ�VX�FRQMXQWR��eVWD�HV�OD
QDWXUDOH]D� LQWHUGHSHQGLHQWH� GH� OD� PHVD�� 1R� SXHGH� H[LVWLU� VL� IDOWD� XQD� GH� HVWDV
FLUFXQVWDQFLDV�R�HOHPHQWRV�

eVWH�HV�HO�HQWUHVHU��8QD�FRVD�GHSHQGH�GH�OD�PDQLIHVWDFLyQ�GH�WRGDV�ODV�GHPiV��\�OR
TXH�ODV�KDFH�SRVLEOH�D�WRGDV�HV�HVD�FRVD��8QR�HV�WRGR��\�WRGR�HV�XQR��(Q�HO�XQR�WRFDPRV
HO�WRGR��\�HQ�HO�WRGR�WRFDPRV�HO�XQR��7RGR�FXDQWR�H[LVWH�HQ�HO�XQLYHUVR�HVWi�SUHVHQWH�HQ
FDGD�XQR�GH�QRVRWURV��<R�HVWR\�HQ�WL��\�W~�HVWiV�HQ�Pt�

6p�TXH�HVWiV�HQ�FDOPD�SRUTXH�\R�HVWR\�HQ�FDOPD�DTXt�
/RV�EUD]RV�GH�OD�SHUFHSFLyQ�OR�DEUD]DQ�WRGR�
XQLHQGR�OD�YLGD�FRQ�OD�PXHUWH��HO�VXMHWR�FRQ�HO�REMHWR��WRGDV�ODV�FRVDV
FRQ�WRGDV�ODV�FRVDV��

+HPRV� GH� VXSHUDU� ODV� LGHDV� GH� ©LQGLYLGXDOª� \� ©FROHFWLYRª�� ©GHQWURª� \� ©IXHUDª�
SDUD� YHU� OD� YHUGDG�� (O� GHQWUR� HVWi� KHFKR� GH� IXHUD�� 1XHVWUR� FXHUSR� QR� HV� VyOR� DOJR
OLPLWDGR�SRU�QXHVWUD�SLHO��1XHVWUR�FXHUSR�HV�PXFKR�PD\RU��FDUHFH�GH�OtPLWHV��3DUD�TXH�HO
FXHUSR�IXQFLRQH��QHFHVLWDPRV�OD�WLHUUD��HO�DJXD��HO�DLUH��HO�FDORU�\�ORV�PLQHUDOHV��TXH�HVWiQ
WDQWR� GHQWUR� FRPR� IXHUD� GH� pO�� 7UDWH� GH� H[SHULPHQWDU� OD� PDJLD� GH� QXHVWUR� FXHUSR
LOLPLWDGR�OD�SUy[LPD�YH]�TXH�YD\D�D�XQ�ODJR�R�DO�PDU��&LHUUH�ORV�RMRV�\�SHUFLED�OD�tQWLPD
FRPXQLyQ� HQWUH� VX� FXHUSR� \� HO� DJXD�� VX� FXHUSR� HV� HO� DJXD�� \� HO� DJXD� HV� VX� FXHUSR�� (O
RFpDQR�HVWi�H[WHQVDPHQWH�FRQHFWDGR�FRQ�WRGDV�ODV�FRVDV��\�WDPELpQ�XVWHG�

$O�REVHUYDU�SURIXQGDPHQWH�GH�HVWD�IRUPD��DSUHFLDPRV�TXH�HO�VRO�HV�QXHVWUR�VHJXQGR
FRUD]yQ�� 6L� HO� FRUD]yQ� GHQWUR� GH� QXHVWUR� FXHUSR� GHMD� GH� ODWLU�� PRULUHPRV�� 'H� PRGR
VLPLODU�� VL� HO� VRO�� QXHVWUR� VHJXQGR� FRUD]yQ�� GHMD� GH� EULOODU�� WDPELpQ�PRULUHPRV��1XHVWUR
FXHUSR� HV� WRGR� HO� XQLYHUVR�� \� WRGR� HO� XQLYHUVR� HV� QXHVWUR� FXHUSR�� 1R� KD\� QDGD� HQ� HO
XQLYHUVR� TXH� QR� IRUPH�SDUWH� GH� QRVRWURV�� \D� VHD� XQD�PRWD� GH� SROYR� HQ� OD�PHVD� R� XQD
EULOODQWH� HVWUHOOD� HQ� HO� FLHOR��(VWD� FRPSUHQVLyQ� HV� SRVLEOH� VyOR� FXDQGR� WUDVFHQGHPRV� ODV
QRFLRQHV� GH� GHQWUR� \� IXHUD�� \R� \� HO� RWUR�� (V� LPSRUWDQWH� TXH� YLYDPRV� FRQVFLHQWHPHQWH
SDUD� HVWDU� GH� YHUDV� SUHVHQWHV� HQ� FDGD� LQVWDQWH�� VLHPSUH� YLYRV� \� DOLPHQWDQGR� OD
FRPSUHQVLyQ�GH�OD�LQWHUUHODFLyQ�GH�OD�H[LVWHQFLD�
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&XDQGR�SUDFWLFDPRV� OD� UHVSLUDFLyQ�� OD� VRQULVD�R� HO� SDVHR� FRQ� DWHQFLyQ�SOHQD� HQ�XQ
JUXSR� R� UHWLUR�� OD� HQHUJtD� FROHFWLYD� JHQHUDGD� SRU� HO� JUXSR� QRV� D\XGD� D� JHQHUDU� QXHVWUD
SURSLD�HQHUJtD�GH�OD�DWHQFLyQ�SOHQD��$O�KDFHU�XQ�HVIXHU]R�SDUD�FXOWLYDU�QXHVWUD�HQHUJtD�GH
OD� DWHQFLyQ� SOHQD� LQGLYLGXDOPHQWH�� GHQWUR� GHO� JUXSR�� WDPELpQ� UHIRU]DPRV� OD� HQHUJtD� GH
WRGRV� VXV�PLHPEURV�� /R� LQGLYLGXDO� \� OR� FROHFWLYR� QR� VRQ� HQWLGDGHV� VHSDUDGDV��$O� WRFDU
QXHVWUD� SD]� LQWHULRU�� VRQUHtPRV� FRQ� DOHJUtD�� (Q� HO�PRPHQWR� HQ� TXH� VRQUHtPRV�� QR� VyOR
QRV�VHQWLPRV�PiV�IHOLFHV��VLQR�TXH�TXLHQHV�HVWiQ�D�QXHVWUR�DOUHGHGRU�HPSLH]DQ�D�VHQWLUVH
PiV� OLJHURV�� /D� DFFLyQ� LQGLYLGXDO� VLHPSUH� WLHQH� XQ� HIHFWR� HQ� OD� FROHFWLYD�� \� OD� DFFLyQ
FROHFWLYD�VLHPSUH�HMHUFH�XQ�HIHFWR�HQ�OD�LQGLYLGXDO��&XDQGR�REVHUYDPRV�SURIXQGDPHQWH�
HO�PRPHQWR�HQ�HO�TXH�GDPRV�XQ�SDVR�FRQVFLHQWH�HO�PXQGR�FDPELD��WRGR�FDPELD�

&XDQGR� YHPRV� D� RWUDV� SHUVRQDV� YLYLHQGR� FRQVFLHQWHPHQWH�� SUDFWLFDQGR� OD� ERQGDG
FRQ�FRPSUHQVLyQ�\�FRPSDVLyQ��OD�FRQILDQ]D�HQ�QXHVWUR�IXWXUR�VH�UHIXHU]D��$O�SUDFWLFDU�OD
UHVSLUDFLyQ��OD�VRQULVD��OD�DOLPHQWDFLyQ��HO�SDVHR�R�HO�WUDEDMR�FRQVFLHQWHV��QRV�FRQYHUWLPRV
HQ�XQ�HOHPHQWR�SRVLWLYR�HQ�OD�VRFLHGDG��H�LQVSLUDUHPRV�FRQILDQ]D�HQ�WRGRV�ORV�TXH�HVWiQ�D
QXHVWUR� DOUHGHGRU�� (V� OD� PHMRU� PDQHUD� GH� DVHJXUDU� TXH� XQ� IXWXUR� HV� SRVLEOH� SDUD� ODV
JHQHUDFLRQHV�PiV�MyYHQHV�

'H�OD�FRPSDVLyQ�D�OD�DFFLyQ

3DUD�WUDVIRUPDU�QXHVWUR�PXQGR�HILFD]PHQWH��KHPRV�GH�DOFDQ]DU�OD�IXHQWH�GH�OD�YHUGDGHUD
IXHU]D� TXH� QRV� LPSXOVDUi�� (O� LQWHOHFWR� SRU� Vt� VROR� QR� SXHGH� PRWLYDUQRV� D� DFWXDU
FRPSDVLYDPHQWH�� (VWD� IXHU]D� GHVFDQVD�� QR� HQ� HO� SRGHU� R� HO� GLQHUR�� VLQR� HQ� QXHVWUD
SURIXQGD� SD]� LQWHULRU�� (VWR� VLJQLILFD� TXH� GHEHPRV� WUDQVIRUPDUQRV� D� QRVRWURV� PLVPRV
SULPHUR� SDUD� VHU� ILUPHV� \� SDFtILFRV�� /D� YHUGDGHUD� WUDQVIRUPDFLyQ� YLHQH� GHO� LQWHULRU�
/RJUDPRV�FDPELRV�HQ�QXHVWUD�YLGD�FRWLGLDQD�²HQ�OD�IRUPD�HQ�TXH�SHQVDPRV��KDEODPRV�
DFWXDPRV²�VLHQGR�ILUPHV�\�SDFtILFRV��WUDQVIRUPiQGRQRV�D�QRVRWURV�PLVPRV�\�DO�PXQGR�

/D�FRPSDVLyQ�HV�XQD�IXHQWH�GH�SRGHU�� LOLPLWDGD��\�XQD�HQHUJtD�VDELD��(V� OD�HQHUJtD
TXH�QRV�LPSXOVDUi�D�DFWXDU��6LQ�HPEDUJR��VHQWLU�FRPSDVLyQ�QR�EDVWD��KHPRV�GH�DFWXDU�D
SDUWLU�GH�HOOD��/D�FRPSUHQVLyQ�\�HO�FRQRFLPLHQWR�QRV�JXtDQ�D� OD�DFFLyQ��eVD�HV� OD� UD]yQ
SRU�OD�TXH�HO�DPRU�\�OD�FRPSDVLyQ�GHEHQ�FRPELQDUVH�FRQ�OD�FRPSUHQVLyQ�

3RGHPRV� FXOWLYDU� OD� FRPSDVLyQ� UHDOL]DQGR� LQFOXVR� ORV� DFWRV� PiV� tQILPRV�� 6L� DO
SUDFWLFDU�OD�PHGLWDFLyQ�DQGDQGR�QRV�HQFRQWUDPRV�FRQ�XQD�KRUPLJD�\�QRV�DSDUWDPRV�SDUD
HYLWDU� DSODVWDUOD�� HVWDPRV� FXOWLYDQGR� OD� FRPSDVLyQ�� 6L� SUDFWLFDPRV� REVHUYDQGR
SURIXQGDPHQWH� \� YLYLPRV� QXHVWUD� YLGD� GLDULD� FRQ� PLQGIXOQHVV�� QXHVWUD� FRPSDVLyQ� VH
UREXVWHFHUi� FDGD� GtD�� 3RGHPRV� GDU� LQLFLR� DO� FDPELR� HQ� WDQWR� LQGLYLGXRV�� &XDQWRV�PiV
VHDPRV� ORV�TXH�SUDFWLTXHPRV�HO�PLQGIXOQHVV��PiV�SRVLELOLGDGHV�KDEUi�GH�XQ� FDPELR� HQ
QXHVWUD� FRQFLHQFLD� FROHFWLYD��1HFHVLWDPRV� GHVSHUWDUQRV�� \� WDPELpQ� KHPRV� GH� GHVSHUWDU
QXHVWUD�FRQFLHQFLD�FROHFWLYD��/D�SUiFWLFD�GHO�PLQGIXOQHVV�HQ�HO�QLYHO�LQGLYLGXDO�\�FROHFWLYR
HV�OD�FODYH�SDUD�HVWH�GHVSHUWDU��1XHVWURV�HVIXHU]RV�SDUD�FDPELDUQRV�D�QRVRWURV�PLVPRV�\
FDPELDU�HO�HQWRUQR�VRQ�QHFHVDULRV��SHUR�XQ�FDPELR�QR�SXHGH�DFRQWHFHU�VLQ�HO�RWUR�
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$O� YLYLU� FRQVFLHQWHPHQWH�� FXLGDUVH�� DUUDLJDUVH� HQ� XQR� PLVPR� \� YROYHUVH� SDFtILFR�
tQWHJUR� \� SOHQR�� QRV� DWULEXLPRV� OD� FDSDFLGDG� GH� FXPSOLU� QXHVWUR� SDSHO� SDUD�PHMRUDU� HO
ELHQHVWDU�GH�TXLHQHV�HVWiQ�D�QXHVWUR�DOUHGHGRU�\�HO�ELHQHVWDU�GHO�PXQGR��6L�FDGD�XQR�GH
QRVRWURV�FRQVWUX\H�HVWD�FRPSDVLyQ�FROHFWLYD��RULJLQDUHPRV�XQ�FDPELR�UDGLFDO��1R�KHPRV
GH�SHUGHU�HO� WLHPSR��VLQR�VXPHUJLUQRV�HQ�HO�PRPHQWR�SUHVHQWH�D�ILQ�GH�GLVSRQHU�GH�XQD
FODUD�SHUVSHFWLYD�GH�ODV�FLUFXQVWDQFLDV�GLItFLOHV�\�WUDQVIRUPDUODV�

/D� SUiFWLFD� GHO� FRQVXPR� FRQVFLHQWH� GHEHUtD� FRQYHUWLUVH� HQ� XQD� SUiFWLFD
JHQHUDOL]DGD��+HPRV�GH�DOHQWDUOD�WDQWR�HQ�XQ�QLYHO�LQGLYLGXDO�FRPR�FROHFWLYR��+HPRV�GH
LQWURGXFLU� \� DSR\DU� XQD�PD\RU� DWHQFLyQ� SOHQD� HQ� WRGRV� ORV� DVSHFWRV� GH� QXHVWUD� YLGD� H
LQYLWDU� D� ORV� GHPiV� D� XQLUVH� D� QRVRWURV�� SDGUHV�� HGXFDGRUHV�� HVWXGLDQWHV�� PpGLFRV�
WUDEDMDGRUHV� VRFLDOHV�� DERJDGRV�� FLHQWtILFRV�� QRYHOLVWDV�� SHULRGLVWDV�� FLQHDVWDV�
HPSUHVDULRV�� DUTXLWHFWRV�� DUWLVWDV�� JUDQMHURV�� RILFLDOHV� GH� SROLFtD�� WUDEDMDGRUHV� GH� ODV
IiEULFDV�� FRQVHUMHV�� HFRQRPLVWDV�� OHJLVODGRUHV� \� OtGHUHV� PXQGLDOHV�� (V� XQD� YHUGDGHUD
HGXFDFLyQ�SDUD�OD�SD]�

(O�PXQGR�\�XVWHG

([LVWHQ� PXFKRV� HMHPSORV� TXH� FRQVWDQWHPHQWH� QRV� UHFXHUGDQ� TXH� WRGRV� HVWDPRV
FRQHFWDGRV�� TXH� YLYLPRV� XQD� YLGD� LQWHUUHODFLRQDGD�� 1XHVWUD� WHQGHQFLD� FRQVLVWH� HQ
FHQWUDUQRV� HQ� QRVRWURV� PLVPRV� SDUD� DVHJXUDU� QXHVWUD� VXSHUYLYHQFLD� \� UHDOL]DFLyQ�� 6LQ
HPEDUJR�� HQ� UHDOLGDG� QR� VRPRV� LQGHSHQGLHQWHV� GH� ORV� GHPiV�� /D� FULVLV� ILQDQFLHUD
HVWDGRXQLGHQVH�GH������UHYHOy�TXH�WRGRV�HVWDPRV�LQWHUFRQHFWDGRV��ORV�ULFRV�\�ORV�SREUHV�
OD� DJULFXOWXUD� \� ODV� LQGXVWULDV� PDQXIDFWXUHUDV�� ORV� SDtVHV� GHVDUUROODGRV� \� ORV
VXEGHVDUUROODGRV��/D�FULVLV�EDQFDULD�QR�VyOR�DIHFWy�D�OD�HFRQRPtD�GH�(VWDGRV�8QLGRV��VH
H[WHQGLy�UiSLGDPHQWH�H� LQIOX\y�HQ�RWURV�PHUFDGRV�PXQGLDOHV��/D�SDQGHPLD�FDXVDGD�SRU
OD� JULSH�+�1��²D�PHQXGR�GHQRPLQDGD�JULSH�SRUFLQD²�HV�RWUR� HMHPSOR� FRQFUHWR�� XQD
JULSH� FX\D� IXHQWH� KDQ� SRGLGR� VHU� ORV� FHUGRV�� 8QD� YH]� TXH� XQ� QLxR� HQ�0p[LFR� VH� YLR
LQIHFWDGR� SRU� HO� YLUXV�� pVWH� VH� H[WHQGLy� UiSLGDPHQWH� SRU� WRGR� HO� SDtV�� \� GH� DKt� D� ORV
FLQFXHQWD�HVWDGRV�GH�(VWDGRV�8QLGRV��\�FRQ�HO�SDVR�GH�ORV�PHVHV�SDVy�D�FXDUHQWD�SDtVHV
HQ�������&RQ�ORV�DYDQFHV�WHFQROyJLFRV�HQ�OD�FRPXQLFDFLyQ�\�WUDQVSRUWHV�HQ�HO�VLJOR�;;,�
QXHVWUR�PXQGR�VH�HPSHTXHxHFH�\�HVWDPRV�PiV�FRQHFWDGRV�TXH�QXQFD�

&XDQGR�VRPRV�SOHQDPHQWH�FRQVFLHQWHV�GH�FDGD�LQVWDQWH��DGYHUWLPRV�TXH�©(O�XQR�OR
FRQWLHQH� WRGR��7RGR�FRQWLHQH�DO�XQRª��+DJDPRV�XQD�SDXVD�SDUD� FRQFHQWUDUQRV� HQ� DOJR
TXH� WHQJDPRV� IUHQWH� D� QRVRWURV�²XQD� IORU�� XQ� RUGHQDGRU�� XQD� IRWRJUDItD�� XQ� YDVR� GH
DJXD²�\�DGYHUWLUHPRV�ORV�PLODJURV�TXH�FRQHFWDQ�QXHVWUR�PXQGR��KDVWD�TXp�SXQWR�WRGDV
ODV�FRVDV�GH�QXHVWUD�YLGD�FRWLGLDQD��HQ�FXDOTXLHU�OXJDU�\�WLHPSR��H[LVWHQ�VyOR�HQ�YLUWXG�GH
OD� LOLPLWDGD� UHG� GH� FRQH[LRQHV� TXH� OR� XQH� WRGR�� 3LHQVH� HQ� VX� YLDMH� GLDULR� HQ� WUHQ� R
DXWRE~V��GHO� WUDEDMR�D� FDVD�� ¢3RGUtD� WHQHU� DFFHVR�D� HVWH� WUDQVSRUWH� VLQ� OD� ODERU�GH�RWUDV
PXFKDV�SHUVRQDV"�(O� WUHQ�HQ�TXH�YLDMD� VLJQLILFD� OD�FXOPLQDFLyQ�GH�DxRV�GH�GXUR� WUDEDMR
GH� GLVHxDGRUHV�� LQJHQLHURV� \� RSHUDULRV�� /D� FDUUHWHUD� SRU� OD� TXH� YLDMD� VX� DXWRE~V� H[LVWH
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JUDFLDV�DO� HVIXHU]R�GH�XQD� VHULH�GH� WUDEDMDGRUHV�\�GLVHxDGRUHV�GHO� WUD]DGR�XUEDQR��\�GH
RWURV�PXFKRV�TXH�WDPELpQ�OD�XWLOL]DQ��6LQ�WRGDV�HVDV�SHUVRQDV��D�XVWHG�OH�OOHYDUtD�KRUDV�R
TXL]i�XQ�GtD�HQWHUR� OOHJDU�DO� WUDEDMR��FRPR� OHV�RFXUUH�D�PXFKRV�KDELWDQWHV�GH�SDtVHV�HQ
YtDV�GH�GHVDUUROOR��PXFKRV�GH� ORV�FXDOHV�D~Q�FDPLQDQ�GH�XQ� OXJDU�D�RWUR�SDUD�VDWLVIDFHU
VXV� QHFHVLGDGHV� GLDULDV�� $O� SHQVDU� DVt� DGYHUWLUHPRV� KDVWD� TXp� SXQWR� KHPRV� VLGR
EHQGHFLGRV�DO�SRGHU�FRQILDU�HQ�WDQWDV�RWUDV�SHUVRQDV��'DPRV�PXFKDV�FRVDV�SRU�VHQWDGR�
0XFKRV�GH�QRVRWURV�WHQGHPRV�D�FHQWUDUQRV�HQ�QRVRWURV�PLVPRV��D�YLYLU� WHPHURVRV��FRQ
XQD� SREUH� DFWLWXG�� LQWHQWDQGR� DFXPXODU�PiV� ULTXH]D�� SRGHU� R� HVWDWXV� D� ILQ� GH� VHQWLUQRV
PiV� VHJXURV�� $O� YLYLU� DVt� QRV� QHJDPRV� OD� RSRUWXQLGDG� GH� FRQWHPSODU� ODV� PXFKDV
PDUDYLOODV� TXH� \D� QRV� URGHDQ�� &DGD� YH]� TXH� GHMDPRV� HO� KRJDU� \� QRV� GHVSOD]DPRV� DO
WUDEDMR�� SRGHPRV� GDU� ODV� JUDFLDV� D� WRGRV� DTXHOORV� TXH� FRQVWUX\HURQ� ORV� DXWREXVHV� \
WUHQHV�GH�FHUFDQtDV��\�D�TXLHQHV�KLFLHURQ�ODV�FDUUHWHUDV�

+D\� XQD� QHFHVLGDG� KXPDQD� GH� VHQWLGR�� GH� FRQH[LyQ� VLJQLILFDWLYD�� GH� FRPXQLGDG� \
GH� FRPSURPLVR� UHDO� FRQ� HO�PXQGR�� (Q� WRGRV� QRVRWURV� KD\� XQD� JUDQ� FDSDFLGDG� SDUD� OD
FRPSDVLyQ�� 4XHUHPRV� D\XGDU� D� TXLHQHV� WLHQHQ� XQD� QHFHVLGDG� UHDO�� D� TXLHQHV� VXIUHQ�
4XHUHPRV� KDFHU� GHO� PXQGR� XQ� OXJDU� PHMRU� SDUD� HVWD� JHQHUDFLyQ� \� ODV� JHQHUDFLRQHV
YHQLGHUDV��3HUR�¢FyPR�HPSH]DU�D�KDFHUOR"

7UDQVIRUPDU� HO� PXQGR� HPSLH]D� FRQ� XQR� PLVPR�� $O� DWHQGHU� D� QXHVWUR� SURSLR
ELHQHVWDU�\�HVWDU�HQ�FRQWDFWR�FRQ� OR�TXH�VXFHGH�HQ�QXHVWUDV�YLGDV�SHUVRQDOHV�DXPHQWDUi
QXHVWUD�FDSDFLGDG�SDUD�FRPSUHQGHU�\�DERUGDU�HO�VXIULPLHQWR�GHO�PXQGR��1RV�DUUDLJDPRV
HQWRQFHV� HQ�XQRV� FLPLHQWRV�PiV� VyOLGRV� SDUD� FRQWULEXLU� D� OD�PHMRUD� GH�QXHVWUR�PXQGR�
¢+D�SDGHFLGR� DOJXQD� YH]� FDQVDQFLR� R� DJRWDPLHQWR� DO� D\XGDU� D� ORV� GHPiV�� D� VX� IDPLOLD�
DPLJRV��FRPSDxHURV�GH�WUDEDMR�X�RWURV�HQ�VX�FRPXQLGDG"�$GPLWD�TXH�HQ�UHDOLGDG�QR�HV
SRVLEOH�D\XGDU�FRQVWDQWHPHQWH�D�ORV�GHPiV�VL�QRVRWURV�PLVPRV�QR�HVWDPRV�HQ�XQD�EXHQD
IRUPD�ItVLFD��PHQWDO�R�HPRFLRQDO��3RGHPRV�VHJXLU�SRU�XQ�WLHPSR��SHUR�PiV�WDUGH�R�PiV
WHPSUDQR� DFDEDUHPRV� VLQWLpQGRQRV� DJRWDGRV�� GHELOLWDGRV� R� GHVDOHQWDGRV�� 1R� SRGHPRV
VHJXLU� GDQGR� FXDQGR� QXHVWUR� GHSyVLWR� HVWi� YDFtR�� 1HFHVLWDPRV� VROLGH]�� +HPRV� GH
SUDFWLFDU� OD� YLGD� FRQVFLHQWH� D� ILQ� GH� RIUHFHU� OR� PHMRU� GH� QRVRWURV� PLVPRV� D� QXHVWUD
IDPLOLD��QXHVWURV�DPLJRV�\�DO�PXQGR�

,QIOXHQFLD�\�DSR\R

3DUD� SRGHU� FRPHU� FRQVFLHQWHPHQWH� \� PDQWHQHUQRV� ItVLFDPHQWH� DFWLYRV�� QR� VyOR
QHFHVLWDPRV� WHQHU� HO� FRQRFLPLHQWR�� OD� FRQFHQWUDFLyQ� \� OD�PRWLYDFLyQ� SDUD� UHDOL]DU� HVWDV
SUiFWLFDV�VDOXGDEOHV�D�GLDULR��WDPELpQ�QHFHVLWDPRV�HO�DSR\R�GH�ODV�SHUVRQDV�\�OXJDUHV�TXH
QRV�URGHDQ�FDGD�GtD��GHVGH�QXHVWURV�DPLJRV�\�IDPLOLDUHV�PiV�FHUFDQRV��QXHVWURV�KRJDUHV
\�RILFLQDV��DO�PXQGR�HQ�VX�FRQMXQWR��/D�UHG�GH�YLGD�DFWLYD�\�DOLPHQWDFLyQ�VDOXGDEOH�SRQH
GH� UHOLHYH� DOJXQDV� IXHU]DV� TXH� SXHGHQ� LQIOXLU� HQ� QXHVWUDV� PHWDV� GHVHDGDV� \� HQ� ORV
HOHPHQWRV�HVHQFLDOHV�SDUD�FRQYHUWLU�OD�DOLPHQWDFLyQ�VDQD�\�OD�YLGD�DFWLYD�HQ�XQD�IRUPD�GH
YLGD���9pDVH�OD�ILJXUD������
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&RPR� SXHGH� YHU� HQ� OD� LOXVWUDFLyQ�� VX� DPELHQWH� VRFLDO� ²DPLJRV� \� IDPLOLD� TXH
FRPSDUWHQ�VX�FRPSURPLVR�FRQ�XQD�DOLPHQWDFLyQ�VDQD�\�XQD�YLGD�DFWLYD��FRPSDxHURV�GH
WUDEDMR� TXH� OH� FRPSUHQGDQ� \� UHVSHWHQ� SRU� WRPDUVH� VX� WLHPSR� SDUD� WRPDU� XQ� DOPXHU]R
QXWULWLYR�R� LU� D�SDVHDU�HQ�HO�GHVFDQVR²�HMHUFH�XQD�SRGHURVD� LQIOXHQFLD�HQ� VX�FDSDFLGDG
GLDULD� SDUD� FRPHU� \� KDFHU� HMHUFLFLR� FRQVFLHQWHPHQWH�� 7DPELpQ� QHFHVLWD� DSR\R� GH� VX
HQWRUQR�ItVLFR��VL�YLYH�HQ�XQ�EDUULR�LQVHJXUR��VLQ�LOXPLQDFLyQ��DFHUDV��FDUULOHV�ELFL��SDUTXHV
R� FDPLQRV� DGHFXDGRV� SDUD� SDVHDU� R� LU� HQ� ELFLFOHWD�� HV�PX\� SUREDEOH� TXH� D� XVWHG� \� VX
IDPLOLD� OHV� UHVXOWH� PXFKR� PiV� GLItFLO� SDVHDU� HQ� ELFL�� FDPLQDU� HQpUJLFDPHQWH� R� KDFHU
IRRWLQJ�D�YROXQWDG��3RU�OD�PLVPD�UD]yQ��VL�YLYH�HQ�XQ�©GHVLHUWR�DOLPHQWDULRª�²XQ�EDUULR
VLQ�VXSHUPHUFDGR²�WHQGUi�TXH�GHSHQGHU�GH�DXWRVHUYLFLRV�R�HVWDEOHFLPLHQWRV�GH�FRPLGD
UiSLGD�SDUD�SURFXUDVH�EHELGDV�\�DOLPHQWRV��3RU�OR�WDQWR��HQ�OXJDU�GH�DFFHGHU�IiFLOPHQWH�D
ODV�IUXWDV�\�YHUGXUDV�IUHVFDV�\�ORV�FHUHDOHV�LQWHJUDOHV��WHQGUi�TXH�HOHJLU�VXV�FRPLGDV�HQWUH
ORV� DOLPHQWRV� DOWDPHQWH� SURFHVDGRV�� ULFRV� HQ� FDUERKLGUDWRV� UHILQDGRV�� \� ODV� EHELGDV
H[WUHPDGDPHQWH� D]XFDUDGDV� TXH� VH� DOLQHDQ� HQ� ORV� HVWDQWHV� GH� ORV� DXWRVHUYLFLRV� R� ODV
PHJDUUDFLRQHV�GH�ORV�©PHQ~Vª�RIUHFLGRV�SRU�ORV�HVWDEOHFLPLHQWRV�GH�FRPLGD�UiSLGD�

/DV� IXHU]DV� GH� OD� VRFLHGDG� WDPELpQ� LQIOX\HQ� HQ� OD� UHG� GH� DOLPHQWDFLyQ� VDOXGDEOH� \
YLGD� DFWLYD�� /D� LQGXVWULD� DOLPHQWDULD�� TXH� VLHPSUH� EXVFD� LQFUHPHQWDU� VX� EHQHILFLR�
FRQWUROD� ORV�DOLPHQWRV�GLVSRQLEOHV�HQ�HO� VXSHUPHUFDGR��/DV� LQGXVWULDV�GH� OD�SXEOLFLGDG�\
ORV�PHGLRV�GDQ�IRUPD�DO�PRGR�HQ�TXH�SHUFLELPRV�HVRV�DOLPHQWRV��/DV�SROtWLFDV�DJUtFRODV
LQIOX\HQ� HQ� HO� WLSR� GH� DOLPHQWRV� TXH� UHVXOWDQ� PiV� UHQWDEOHV� SDUD� HO� FUHFLPLHQWR� GH� OD
LQGXVWULD� DOLPHQWDULD��8QD�PXOWLWXG� GH� SROtWLFDV� ORFDOHV� \� QDFLRQDOHV� WDPELpQ� FRQILJXUDQ
QXHVWUR� DFFHVR� D� OD� DFWLYLGDG� ItVLFD� \� DO� PHGLR� DPELHQWH�� SROtWLFDV� GH� DUTXLWHFWXUD� \
GLVWULEXFLyQ�GH�]RQDV��SROtWLFDV�GH� WUDQVSRUWH�\� UHFUHR��1HFHVLWDPRV�DSR\R�GH� WRGRV� ORV
QLYHOHV�GH�OD�UHG�GH�DOLPHQWDFLyQ�VDQD�\�YLGD�DFWLYD�SDUD�FDPELDU�QXHVWURV�KiELWRV�GLDULRV
SDUD�PHMRU��(VWD�SHUVSHFWLYD�VH�GHVFULEH�FRQ�PD\RU�GHWDOOH�HQ�OD�UHFRPHQGDFLyQ�SDUD�ODV
HVWUDWHJLDV� GH� SUHYHQFLyQ� GH� OD� REHVLGDG� HQ� (VWDGRV� 8QLGRV� GH� ORV� &HQWURV� SDUD� HO
&RQWURO�\�3UHYHQFLyQ�GH�ODV�(QIHUPHGDGHV���8Q�SDQHO�GH�H[SHUWRV�LGHQWLILFy�YHLQWLFXDWUR
HVWUDWHJLDV� TXH� SXHGHQ� D\XGDU� D� ODV� FRPXQLGDGHV� D� FUHDU� HQWRUQRV� TXH� IRPHQWHQ� OD
DOLPHQWDFLyQ� VDQD�\�XQD�YLGD�DFWLYD�� HQWUH�HOODV��PHMRUDU� HO� DFFHVR�D� ORV� VXSHUPHUFDGRV
HQ� ]RQDV� DSDUWDGDV�� RIUHFHU� LQFHQWLYRV� D� OD� SURGXFFLyQ� GH� DOLPHQWRV� HQ� JUDQMDV� ORFDOHV�
PHMRUDU�HO� WUDQVSRUWH�S~EOLFR�\� UHIRU]DU� OD� VHJXULGDG�SHUVRQDO�HQ� OXJDUHV�GRQGH� OD�JHQWH
SXHGD� GHVDUUROODU� XQD� DFWLYLGDG� ItVLFD�� �(O� DUWtFXOR� FRPSOHWR� HVWi� GLVSRQLEOH� HQ
KWWS���ZZZ�FGF�JRY�PPZU�SUHYLHZ�PPZUKWPO�UU����D��KWP��
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)LJXUD������/D�UHG�GH�YLGD�DFWLYD�\�DOLPHQWDFLyQ�VDOXGDEOH

7HQJD�SUHVHQWH�TXH�ODV�IOHFKDV�GH�OD�ILJXUD�����DYDQ]DQ�GHVGH�ORV�DQLOORV�H[WHUQRV�GH
OD�UHG�KDFLD�HO�FHQWUR��\�WDPELpQ�GHO�FHQWUR�D�ORV�DQLOORV�H[WHUQRV��(VWR�QRV�UHFXHUGD�TXH
HVWDPRV� LQIOXLGRV� SRU� QXHVWUR� HQWRUQR� HQ� PXFKRV� QLYHOHV�� SHUR� TXH� WDPELpQ� SRGHPRV
LQIOXLU�HQ�pO�

6HD�XQ�DJHQWH�GHO�FDPELR

$�PHGLGD�TXH�REVHUYH�DWHQWDPHQWH�OD�UHG�GH�DOLPHQWDFLyQ�VDOXGDEOH�\�YLGD�DFWLYD��FXDQWR
PiV� OD� FRQWHPSOH��PiV� VH� GDUi� FXHQWD� GH� FXiQWDV� SHUVRQDV�� QHJRFLRV�� RUJDQL]DFLRQHV�\
JRELHUQRV�²HQ�HO�QLYHO�ORFDO��UHJLRQDO�\�QDFLRQDO��SHUR�WDPELpQ�JOREDOPHQWH²�GDQ�IRUPD
D� VX� FDSDFLGDG� SDUD� VHJXLU� XQD� UXWLQD� GH� DOLPHQWDFLyQ� VDOXGDEOH� \� YLGD� DFWLYD� FRQ� XQD
FRQVWDQFLD�GLDULD��3DUD�PXFKRV�GH�QRVRWURV��ODV�RSFLRQHV�VDOXGDEOHV�QR�VRQ�ODV�RSFLRQHV
IiFLOHV��&XDQGR�FXDOTXLHUD�GH�HVWDV�IXHU]DV�QR�VH�DOLQHD�FRQ�QXHVWURV�REMHWLYRV�SDUD�XQD
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DOLPHQWDFLyQ�VDQD�\�XQD�YLGD�DFWLYD��VXUJHQ�EDUUHUDV�\�GHVDItRV��&RPR�FXHQWD�HO�GRFWRU
%DUU\� HQ� VX� OLEUR� 7KH� :RUOG� ,V� )DW�� ORV� FDPELRV� WHFQROyJLFRV�� OD� JOREDOL]DFLyQ�� ODV
SROtWLFDV� JXEHUQDPHQWDOHV� \� OD� LQGXVWULD� DOLPHQWDULD� KDQ� FDPELDGR� QXHVWUD� GLHWD� \
DFWLYLGDG�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��/D�FXOPLQDFLyQ�GH�WRGRV�HVWRV�FDPELRV�HV�XQD
HUD�VLQ�SUHFHGHQWHV�GH�DOLPHQWDFLyQ�PDOVDQD�\�YLGD�VHGHQWDULD�FRPR�QXQFD�VH�KDEtD�YLVWR
DQWHV� HQ� QXHVWUR� PXQGR�� HQ� HO� TXH� HO� Q~PHUR� GH� SHUVRQDV� FRQ� VREUHSHVR� ²�����
PLOORQHV²�HV�PiV�GHO� GREOH� GHO� Q~PHUR�GH� SHUVRQDV�PDOQXWULGDV��� (VWH� HVWDGR� QHIDVWR
VHQFLOODPHQWH�QR�SXHGH�FRQWLQXDU��GDGD�OD�FDUJD�HFRQyPLFD�\�VDQLWDULD�GH�OD�REHVLGDG�HQ
ORV� LQGLYLGXRV�� HPSUHVDV� \� SDtVHV�� 7RGRV� QRVRWURV� SRGHPRV� SDUWLFLSDU� SDUD� KDFHU� XQ
PXQGR�PiV�VDQR�SDUD�ODV�IXWXUDV�JHQHUDFLRQHV�

(VWR�SXHGH�SDUHFHU�XQD�WDUHD�DEUXPDGRUD��GHVDOHQWDGRUD�H�LPSRVLEOH��SHUR�FDGD�XQR
GH� QRVRWURV� SXHGH� VHU� XQ� DJHQWH� GHO� FDPELR�� +H� DTXt� DOJXQRV� HMHPSORV� GH� HVIXHU]RV
EiVLFRV�HVWLPXODQWHV�HQ�SUR�GHO�FDPELR�VRFLDO��OOHYDGRV�D�FDER�SRU�LQGLYLGXRV�R�SHTXHxRV
JUXSRV�GH�SHUVRQDV�

'H�OD�WUDJHGLD�GH�XQD�PDGUH�D�XQD�FDPSDxD�PXQGLDO

7UDV�OD�PXHUWH�GH�VX�KLMD�GH�WUHFH�DxRV�D�PDQRV�GH�XQ�FRQGXFWRU�HEULR�\�UHLQFLGHQWH�HQ
������&DQGDQFH�/LJKWQHU� IXQGy�XQD�SHTXHxD�RUJDQL]DFLyQ�GH�EDVH�HQ�&DOLIRUQLD�TXH�VH
FRQYLUWLy�HQ�0DGUHV�&RQWUD�OD�&RQGXFFLyQ�(EULD��0&&(���D�ILQ�GH�DERUGDU�HO�SUREOHPD
GH� OD� FRQGXFFLyQ� HEULD��� (Q� OXJDU� GH� GHMDUVH� LQPRYLOL]DU� SRU� OD� LUD�� OD� FDQDOL]y� KDFLD� OD
DFFLyQ� VRFLDO�� 'HVGH� HQWRQFHV�� 0&&(� KD� SDVDGR� D� VHU� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO
FRQ� PiV� GH� FXDWURFLHQWDV� VHGHV� HQ� WRGR� HO� PXQGR� \� TXH� DERUGD� HO� SUREOHPD� GH� OD
FRQGXFFLyQ� HEULD� HQ�P~OWLSOHV� QLYHOHV�� GHVGH� HO� WUDEDMR� FRQ� JUXSRV� GH� WUDEDMR� ORFDOHV� \
OHJLVODFLyQ�D�QLYHO�HVWDWDO�KDVWD�HO�WUDEDMR�FRQ�XQD�FRPLVLyQ�SUHVLGHQFLDO�HQ�HVWH�WHPD��/RV
HVIXHU]RV�GH�0&&(�KDQ�GHVHPERFDGR�HQ�FDPELRV�HQ�OD�SROtWLFD�GHO�DOFRKRO�HQ�FLQFXHQWD
HVWDGRV��LQFOX\HQGR�HO�UHWUDVR�GH�OD�HGDG�OHJDO�SDUD�LQJHULU�DOFRKRO�\�HO�GHVFHQVR�GHO�OtPLWH
SHUPLWLGR�GH�DOFRKRO�HQ�VDQJUH�HQ�ORV�FRQWUROHV�DXWRPRYLOtVWLFRV��/D�KLVWRULD�GH�/LJKWQHU
PXHVWUD�HO�SRGHU�GH�XQ�LQGLYLGXR�SDUD�FDPELDU�HO�PXQGR�

'H�OD�LQYHVWLJDFLyQ�FLHQWtILFD�DO�VXPLQLVWUR�GH�DOLPHQWRV�PiV�VDQRV

/D� H[LWRVD�PLQLPL]DFLyQ� GH� ODV� JUDVDV� WUDQV� HQ� OD� GLVWULEXFLyQ� GH� DOLPHQWRV� GH� (VWDGRV
8QLGRV� D� SULQFLSLRV� GHO� VLJOR� ;;,� VH� LQLFLy� JUDFLDV� D� OD� DFFLyQ� GH� XQ� UHGXFLGR� JUXSR� GH
FLHQWtILFRV�HVSHFLDOL]DGRV��$� ILQDOHV�GHO� VLJOR�;,;�� ORV�TXtPLFRV�GHVFXEULHURQ�TXH�SRGtDQ
FRQYHUWLU� HO� DFHLWH� OtTXLGR� YHJHWDO� HQ� XQD� IRUPD� VyOLGD� DxDGLHQGR� iWRPRV� GH� KLGUyJHQR�
XQ�SURFHVR�OODPDGR�©KLGURJHQL]DFLyQ�SDUFLDOª�TXH�WUDQVIRUPD�HO�DFHLWH� OtTXLGR�VDOXGDEOH
HQ� OR�TXH� VH�FRQRFH�FRPR�JUDVDV� WUDQV���$� OD� LQGXVWULD� DOLPHQWDULD�� HVWD� IRUPD� VyOLGD� OH
UHVXOWD� PXFKR� PiV� GHVHDEOH� SDUD� VX� XVR� HQ� GLYHUVRV� WLSRV� GH� DOLPHQWRV� FRPR� OD
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PDUJDULQD�� SRUTXH� HV�PiV� HVWDEOH��1R� VH� WRUQD� UDQFLR� IiFLOPHQWH�� FRPR�RFXUUH� FRQ� ORV
DFHLWHV�YHJHWDOHV� OtTXLGRV��SRU� OR�TXH�SURORQJD� OD�YLGD�GHO�SURGXFWR��+DVWD�SULQFLSLRV�GH
ORV�DxRV�QRYHQWD��OD�PD\RU�SDUWH�GH�OD�JHQWH�FUHtD�TXH�UHGXFtDQ�HO�ULHVJR�GH�HQIHUPHGDG
FRURQDULD� VXSULPLHQGR� ODV�JUDVDV�DQLPDOHV�� WDO� FRPR� UHFRPHQGDEDQ� ORV�SURIHVLRQDOHV�GH
OD�VDOXG��/D�PDUJDULQD�FRQ�DFHLWH�SDUFLDOPHQWH�KLGURJHQDGR�HUD�FRQVLGHUDGD�EXHQD�SDUD�HO
FRUD]yQ��\D�TXH�QR�FRQWHQtD�FROHVWHURO��(VWH�KHFKR�IXH�FXHVWLRQDGR�SRU� OD� LQYHVWLJDFLyQ
HPHUJHQWH�HQ�������FXDQGR�XQ�HVWXGLR�GH�UHIHUHQFLD��GLULJLGR�SRU�HO�GRFWRU�0DUWLQ�.DWDQ
\�VXV�FROHJDV�\�SXEOLFDGR�HQ�HO�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�� GHPRVWUy�TXH� DOWRV
QLYHOHV� GH� JUDVDV� WUDQV� DXPHQWDQ� HO� FROHVWHURO� /%'� �©PDORª�� FDVL� WDQWR� FRPR� OD� JUDVD
VDWXUDGD�\��D�GLIHUHQFLD�GH�pVWD��GLVPLQX\H�HO�QLYHO�GH�FROHVWHURO�/$'��©EXHQRª���'HVGH
HQWRQFHV�� HVWH� GHVFXEULPLHQWR� KD� VLGR� YHULILFDGR� HQ� QXPHURVDV� RFDVLRQHV�
3RVWHULRUPHQWH��HQ�������ORV�LQYHVWLJDGRUHV�GHO�1XUVHV¶�+HDOWK�6WXGLHV�HQ�OD�8QLYHUVLGDG
GH�+DUYDUG�GHVFXEULHURQ�TXH�ODV�JUDVDV�WUDQV�VH�DVRFLDQ�D�ODV�HQIHUPHGDGHV�FRURQDULDV�HQ
PXMHUHV��(VWRV�KDOOD]JRV�FLHQWtILFRV�SURSRUFLRQDURQ�HYLGHQFLDV�SDUD�TXH�HO�&HQWUR�SDUD�OD
&LHQFLD� HQ� ,QWHUpV� 3~EOLFR�� XQ� JUXSR� S~EOLFR� GH� GHIHQVD� GH� OD� QXWULFLyQ� HQ� (VWDGRV
8QLGRV�� SUHVHQWDUD� XQD� SHWLFLyQ� SDUD� VROLFLWDU� TXH� OD� $GPLQLVWUDFLyQ� GH� $OLPHQWRV� \
)iUPDFRV� H[LJLHUD� OD� LQFOXVLyQ� GH� ODV� JUDVDV� WUDQV� HQ� ODV� HWLTXHWDV� QXWULFLRQDOHV� GH� ORV
SURGXFWRV� DOLPHQWDULRV��0iV� WDUGH�� HQ� ������ XQ� HTXLSR� GH� LQYHVWLJDFLyQ� GH� OD� (VFXHOD
3~EOLFD� GH� 6DOXG� GH� +DUYDUG�� GLULJLGR� SRU� HO� GRFWRU� :DOWHU� :LOOHWW�� VRUSUHQGLy� D� ORV
FRQVXPLGRUHV�DO�GHVFXEULU�TXH�ODV�JUDVDV�WUDQV�HUDQ�PiV�QRFLYDV�TXH�ODV�JUDVDV�VDWXUDGDV
\� TXH� SUREDEOHPHQWH� HUDQ� UHVSRQVDEOHV� GH� DO�PHQRV� WUHLQWD�PLO�PXHUWHV� SUHPDWXUDV� DO
DxR� HQ� (VWDGRV� 8QLGRV�� &RQ� HVWH� GHVFXEULPLHQWR�� HO� JUDQ� FRQJORPHUDGR� DOLPHQWDULR
LQWHUQDFLRQDO� 8QLOHYHU� HPSH]y� D� HOLPLQDU� ODV� JUDVDV� WUDQV� GH� OD� PDUJDULQD� \� ODV� SDVWDV
SDUD� XQWDU�� OR� TXH� H[LJLy� XQD� UHHVWUXFWXUDFLyQ� D� YDULRV� QLYHOHV�� LQFOX\HQGR� HO� FXOWLYR�� HO
SURFHVDPLHQWR��HO�HWLTXHWDGR�\�OD�SXEOLFLGDG�

0LHQWUDV� WDQWR�� ORV� FLHQWtILFRV� FRQWLQXDURQ� SXEOLFDQGR� QXHYRV� GHVFXEULPLHQWRV
UHODWLYRV� D� ORV� HIHFWRV� DGYHUVRV� GH� ODV� JUDVDV� WUDQV�� REOLJDQGR� D� ODV�*XtDV�'LHWpWLFDV� GH
(VWDGRV�8QLGRV�\�D�ORV�LQIRUPHV�GHO�,QVWLWXWR�GH�0HGLFLQD�D�LQFOXLU�HVRV�HIHFWRV�DGYHUVRV�
PLHQWUDV� ORV� JUXSRV� GH� FRQVXPLGRUHV� VLJXLHURQ� DERJDQGR� SRU� TXH� VH� GHVWDFDUD� OD
SUHVHQFLD�GH�JUDVDV�WUDQV�HQ�ORV�HQYDVHV�GH�DOLPHQWRV��3RU�~OWLPR��OD�)'$�GLFWDPLQy�TXH
D� SDUWLU� HO� XQR� GH� HQHUR� GH� ������ ODV� JUDVDV� WUDQV� GHEtDQ� DSDUHFHU� HQ� ORV� HQYDVHV
DOLPHQWDULRV� MXQWR� D� RWUDV� JUDVDV� QRFLYDV� �JUDVDV� VDWXUDGDV�� \� EHQHILFLRVDV� �JUDVDV� QR
VDWXUDGDV���(Q�OD�HVWHOD�GH�HVWD�OHJLVODFLyQ�\�GHVSXpV�GH�DxDGLU�XQD�OtQHD�HQ�ODV�HWLTXHWDV�
OD� LQGXVWULD� DOLPHQWDULD� \� ODV� HPSUHVDV� GH� FRPLGD� UiSLGD� VH� KDQ� UHSODQWHDGR� WRGRV� VXV
SURGXFWRV� SDUD� UHGXFLU� R� HOLPLQDU� ODV� JUDVDV� WUDQV�� 1XPHURVDV� FLXGDGHV� KDQ� GHFODUDGR
TXH� ORV� UHVWDXUDQWHV� GHEHQ� HOLPLQDU� ODV� JUDVDV� WUDQV�� HQWUH� HOODV�1XHYD�<RUN�� %RVWRQ� \
)LODGHOILD�� OR� TXH� DEDUFDUtD� OR� TXH� HO�&HQWUR� SDUD� OD�&LHQFLD� HQ� ,QWHUpV� 3~EOLFR� �&&,3�
FRQVLGHUD�FRPR�DSUR[LPDGDPHQWH�HO������GH�OD�SREODFLyQ�GH�(VWDGRV�8QLGRV���(O�&&,3
WDPELpQ�FRQVLGHUD�TXH�OD�FDQWLGDG�GH�JUDVDV�WUDQV�HQ�HO�VXPLQLVWUR�DOLPHQWDULR�GHO�SDtV�KD
GHVFHQGLGR� HQ� XQ� ��� �� GHVGH� ������ (VWH� FDPELR� UDGLFDO� KD� VLGR� SRVLEOH� JUDFLDV� DO
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DEQHJDGR� HVIXHU]R� GH� XQ� SHTXHxR� JUXSR� GH� LQYHVWLJDGRUHV� TXH� KDQ� WUDEDMDGR� HQ� GRV
FRQWLQHQWHV�GXUDQWH�FDVL�YHLQWH�DxRV��DVt�FRPR�D�OD�SHUVLVWHQWH�GHIHQVD�GH�EDVH�LPSXOVDGD
SRU�JUXSRV�GH�VDOXG�\�HGXFDFLyQ�GH�ORV�FRQVXPLGRUHV�

'LVSDUDQGR�OD�DODUPD�SRU�ODV�EHELGDV�D]XFDUDGDV

(VWDPRV�OHMRV�GH�DOFDQ]DU�HO�REMHWLYR�GH�VDOXG�S~EOLFD�GH�ORJUDU�TXH�WRGR�HO�PXQGR�HOLMD
EHELGDV�PiV�VDQDV��SHUR�HO�PRYLPLHQWR�VRFLDO�KD�FRPHQ]DGR��(O�PRYLPLHQWR�KD�SUHQGLGR
JUDFLDV� DO� SULPHU� HVWXGLR� FLHQWtILFR� TXH� LQGLFD� TXH� ODV� EHELGDV� D]XFDUDGDV� DXPHQWDQ� HO
ULHVJR� GH� REHVLGDG�� (O� HVWXGLR� GH� ����� IXH� GLULJLGR� SRU� HO� GRFWRU� 'DYLG� /XGZLJ� \� VXV
FROHJDV� HQ� OD� 8QLYHUVLGDG� GH� +DUYDUG� \� HVWDEOHFLy� TXH� EHEHU� XQD� ODWD� GH� UHIUHVFR
DGLFLRQDO� DO� GtD� DXPHQWDED� HO� ULHVJR� GH� REHVLGDG� HQ� DGROHVFHQWHV� HQ� XQ� ��� ���� (VWH
HVWXGLR��TXH�UHFLELy�XQD�DPSOLD�FREHUWXUD�HQ�OD�SUHQVD��HVSROHy�D�ORV�SDGUHV�D�OR�ODUJR�\
DQFKR� GH� (VWDGRV� 8QLGRV� D� KDEODU� FRQWUD� ODV� EHELGDV� D]XFDUDGDV� HQ� ODV� PiTXLQDV
H[SHQGHGRUDV�� HVSHFLDOPHQWH� HQ� ODV� HVFXHODV� GH� HQVHxDQ]D� SULPDULD�� %DMR� HVWD� SUHVLyQ�
ODV� LQGXVWULDV� GH� UHIUHVFRV� HOLPLQDURQ� ODV� EHELGDV� D]XFDUDGDV� HQ� WRGRV� VXV� FRQWUDWRV
HVFRODUHV�FRQ�OD�HVFXHODV�GH�SULPDULD�HQ�������

0LHQWUDV� WDQWR�� RWURV� HVWXGLRV� LQIRUPDURQ� GH� XQ� DXPHQWR� GHO� ULHVJR� GH� REHVLGDG�
GLDEHWHV� \� HQIHUPHGDGHV� FDUGLRYDVFXODUHV� HQ� DGXOWRV���� (VWRV� HVWXGLRV� FLHQWtILFRV
SURSRUFLRQDURQ� XQD� HYLGHQFLD� D~Q� PD\RU� GH� OD� QHFHVLGDG� GH� FRQWURODU� HO� FRQVXPR
S~EOLFR� GH� EHELGDV� D]XFDUDGDV� HQ� WRGDV� ODV� HGDGHV�� /D� FRPSUHQVLyQ� GHO� p[LWR� GHO
PRYLPLHQWR� GH� OD� UHVWULFFLyQ� GHO� WDEDFR� HQ� (VWDGRV� 8QLGRV� VXJLHUH� TXH� HV� QHFHVDULR
LPSOHPHQWDU� P~OWLSOHV� HVWUDWHJLDV� H[KDXVWLYDV�� (QWUH� HOODV�� OD� LQWHUYHQFLyQ� FOtQLFD�� SDUD
TXH� ORV� PpGLFRV� SXHGDQ� D\XGDU� D� OD� JHQWH� D� SHUGHU� SHVR�� XQ� DVSHFWR� HFRQyPLFR
FRQVLVWHQWH� HQ� JUDYDU� ODV� EHELGDV� D]XFDUDGDV�� HVIXHU]RV� GH� UHJXODFLyQ� SDUD� OLPLWDU� HO
DFFHVR�D�ORV�UHIUHVFRV�R�EHELGDV�SDUD�GHSRUWLVWDV�HQ�ODV�HVFXHODV��\�HVWUDWHJLDV�HGXFDWLYDV
HQ� FROHJLRV� \� FHQWURV� GH� WUDEDMR�� DVt� FRPR� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� HQ� ORV
SXQWRV�GH�YHQWD����+HPRV�GH� WUDEDMDU� SDUD� FDPELDU� ODV� QRUPDV�TXH� UHJXODQ� ODV� EHELGDV
D]XFDUDGDV�� HO� DJXD�GHEHUtD� VHU� OD�RSFLyQ�HQ� WRGR�PRPHQWR��\� ORV� UHIUHVFRV�D]XFDUDGRV
GHEHUtDQ�YROYHU�D�VX�HVWDWXV�©H[FHSFLRQDOª��DOJR�TXH�WRPDU�GH�YH]�HQ�FXDQGR��WDO�FRPR
RFXUUtD�KDFH�DOJXQDV�GpFDGDV�

8QD�YLGD�VHJDGD�SUHPDWXUDPHQWH�VDOYD�LQFRQWDEOHV�YLGDV

(Q������� OD�FRQGHVD�$OELQD�GX�%RLVURXYUD\�SHUGLy�D� VX�~QLFR�KLMR��)UDQoRLV�;DYLHU��GH
YHLQWLFXDWUR�DxRV�GH�HGDG�� HQ�XQD�PLVLyQ�HQ�KHOLFySWHUR�HQ�0DOL����(Q� OXJDU� GH�GHMDUVH
LQXQGDU� SRU� OD� GHVRODFLyQ� \� XQD� SURIXQGD� WULVWH]D�� GHFLGLy� FRQVDJUDU� WRGD� VX� HQHUJtD� \
UHFXUVRV�D�FDXVDV�KXPDQLWDULDV�TXH�SHUSHWXDUDQ�ORV�YDORUHV�GH�JHQHURVLGDG�\�FRPSDVLyQ
TXH� JXLDURQ� OD� YLGD� GH� VX� KLMR�� )XQGy� OD� $VRFLDFLyQ� )UDQoRLV�;DYLHU� %DJQRXG� �);%
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,QWHUQDWLRQDO��ZZZ�I[E�RUJ��YHQGLHQGR� OD�PD\RU�SDUWH�GH�VXV�SRVHVLRQHV�H� LPSOLFDQGR�D
VXV� DPLJRV�� /D� PLVLyQ� GH� );%�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� QR� JXEHUQDPHQWDO�� HV
OXFKDU� FRQWUD� OD� SREUH]D� \� HO� VLGD� \� DSR\DU� D� ORV� KXpUIDQRV� \� ORV� QLxRV� YXOQHUDEOHV
DEDQGRQDGRV�D�VX�VXHUWH�HQ�OD�HVWHOD�GH�OD�SDQGHPLD�GHO�VLGD��$WHQWD�D�OD�LPSRUWDQFLD�GH
ODV� FRQWULEXFLRQHV� LQGLYLGXDOHV� \� FROHFWLYDV� D� OD� FRPXQLGDG�� );%� RIUHFH� XQ� DSR\R
H[KDXVWLYR� D� ODV� IDPLOLDV� \� FRPXQLGDGHV� TXH� FXLGDQ� GH� HVRV� QLxRV�� DVLVWLHQGR� D� OD
SODQLILFDFLyQ�\�FRQVWUXFFLyQ�GH�RUJDQL]DFLRQHV�DXWRVRVWHQLEOHV��);%�WLHQH�XQ�FHQWHQDU�GH
SURJUDPDV�PRGHOR�HQ�ÈIULFD��$PpULFD��$VLD�\�(XURSD�

7UHV�DJULFXOWRUHV�FRQVFLHQWHV

/D�$JULFXOWXUD�$SR\DGD�SRU� OD�&RPXQLGDG��$$&��HV�XQ�PRGHOR�GH�JUDQMD�HQ�OD�TXH�ORV
PLHPEURV�GH� ODV�FRPXQLGDGHV�FLUFXQGDQWHV�FRPSUDQ�DFFLRQHV�GH�XQD�JUDQMD��D�FDPELR�
ORV� PLHPEURV� UHFLEHQ� IUXWDV�� YHUGXUDV� \� FHUHDOHV� FXOWLYDGRV� HQ� OD� JUDQMD�� $GHPiV� GHO
LQWHUFDPELR� GH� GLQHUR� SRU� SURGXFWRV� IUHVFRV�� FXOWLYDGRV� ORFDOPHQWH�� \� D� PHQXGR
HFROyJLFRV��HO�PRGHOR�GH�OD�$$&�FRQVWUX\H�LPSRUWDQWHV�UHODFLRQHV�HQWUH�ODV�FRPXQLGDGHV�
ORV�DOLPHQWRV�\�HO�PHGLR�DPELHQWH�

+D\� XQD� QRWDEOH� JUDQMD� $$&� HQ� 6DQWD� &UX]�� &DOLIRUQLD� ²*UDQMD� HQ� %LFLFOHWD
�ZZZ�IUHHZKHHOLQIDUP�FRP�²�� IXQGDGD� SRU� WUHV� MyYHQHV� DJULFXOWRUHV� FRQ� OD� YLVLyQ� GH
RIUHFHU�D�OD�FRPXQLGDG�IUXWDV�\�YHUGXUDV�IUHVFDV��FXOWLYDGDV�HFROyJLFDPHQWH��D�OD�YH]�TXH
FXLGDQ� GH� OD� WLHUUD�� HO� DJXD�� HO� PHGLR� DPELHQWH� \� D� ODV� SHUVRQDV� TXH� OR� KDFHQ� SRVLEOH�
$GHPiV� GH� SUDFWLFDU� OD� DJULFXOWXUD� HFROyJLFD�� VH� KDQ� FRPSURPHWLGR� FRQ� IRUPDV� GH
LUULJDFLyQ�LQQRYDGRUDV�\�HO�DQiOLVLV�GHO�FRQVXPR�GH�UHFXUVRV��HVIRU]iQGRVH�SRU�QXWULU�VXV
FRVHFKDV� GH� OD� IRUPD� PiV� VRVWHQLEOH� \� DPELHQWDOPHQWH� DPLVWRVD�� 7UDEDMDQ� SDUD
PLQLPL]DU� HO� FRQVXPR�GH�SHWUyOHR��\�XWLOL]DQ�PDWHULDOHV� UHFLFODGRV�HQ� WRGRV� ORV� WUDEDMRV
GH�OD�JUDQMD��&RPR�VX�QRPEUH�VXJLHUH��H[SUHVDQ�VX�FRPSURPLVR�FRQ�XQ�PHGLR�DPELHQWH
PiV�YHUGH�HQWUHJDQGR�IUXWDV�\�YHUGXUDV����£HQ�ELFLFOHWD�

$SDUWH�GH�FXOWLYDU�DOLPHQWRV�IUHVFRV�\�VDQRV��*UDQMD�HQ�%LFLFOHWD�HV�FRQVFLHQWH�GH�OD
QHFHVLGDG�GH� UHIRU]DU�XQD�FRQFLHQFLD�FROHFWLYD�HQ� ODV�FRPXQLGDGHV� ORFDOHV� UHVSHFWR�D� OD
FRPLGD��HO�PHGLR�DPELHQWH��OD�VDOXG��OD�UHQRYDFLyQ�GH�OD�FRPXQLGDG�\�OD�UHVSRQVDELOLGDG
VRFLDO��HVSHFLDOPHQWH�HQ�ODV�JHQHUDFLRQHV�PiV�MyYHQHV��+DQ�GHVDUUROODGR�SURJUDPDV�SDUD
IRPHQWDU� HO� LQWHUpV�\� OD�SDUWLFLSDFLyQ�GH� MyYHQHV�\�KDQ�FRODERUDGR�FRQ�XQ�SURJUDPD�GH
MXYHQWXG� HQ� HO� VLVWHPD� HGXFDWLYR� SDUD� RIUHFHU� XQD� HGXFDFLyQ� HQ� QXWULFLyQ� \� DJULFXOWXUD
VRVWHQLEOH��DVt�FRPR�IRUPDFLyQ�HQ�DJULFXOWXUD�SUiFWLFD�

/D� YLVLyQ� GH� HVWRV� WUHV� DJULFXOWRUHV� HV� HMHPSODU�� \� VX� SHUVSHFWLYD� JOREDO� SDUD
FRQWULEXLU� D� FRQVWUXLU� XQD� FRPXQLGDG�PiV� VDQD� UHVXOWD� DGPLUDEOH��+DQ� FRPSUHQGLGR� OD
QDWXUDOH]D�LQWHUGHSHQGLHQWH�GH�OD�WLHUUD��ORV�DOLPHQWRV�\�OD�FRPXQLGDG��\�OD�LPSRUWDQFLD�GH
LQYROXFUDU� D� ORV�PiV� MyYHQHV� SDUD� SODQWDU� ODV� VHPLOODV� GH� QXHVWUR� IXWXUR��(V� XQ�PRGHOR
PDUDYLOORVR�TXH�GHEHUtD�UHSURGXFLUVH�HQ�RWUDV�FRPXQLGDGHV�HQ�WRGR�HO�PXQGR�
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&DPELD�HO�PXQGR��SDVR�D�SDVR

9LYLU�HQ�XQ�HQWRUQR�VDQR�\�TXH�EULQGH�VX�D\XGD�HV�XQ�DVSHFWR�FODYH�D�OD�KRUD�GH�DOFDQ]DU
XQ� SHVR� VDOXGDEOH�� 8VWHG� SRGUtD� SUHJXQWDUVH�� ¢TXp� SXHGR� KDFHU� SDUD� DOHQWDU� OD
DOLPHQWDFLyQ�VDQD�\�HO�PRYLPLHQWR�SRU�XQD�YLGD�VDOXGDEOH"�8Q�EXHQ�OXJDU�SDUD�HPSH]DU
HV� VX� HQWRUQR� LQPHGLDWR�� ¢4Xp� HOHPHQWRV� IDOWDQ� HQ� HO� HQWRUQR� GH� VX� KRJDU�� VX� OXJDU� GH
WUDEDMR�\�VX�FRPXQLGDG�ORFDO�\� OH� LPSLGHQ�QXWULU�VX�FXHUSR�\�SUDFWLFDU�XQD�DOLPHQWDFLyQ
VDOXGDEOH�\�XQD�YLGD�DFWLYD"�(V�SRVLEOH�TXH�ORV�WHPDV�TXH�SODQWHDPRV�HQ�ORV�FDStWXORV���\
�� OH� KD\DQ� DOHUWDGR� GH� ORV� PXFKRV� UHWRV� \� REVWiFXORV� TXH� GHEHUi� DIURQWDU�� $KRUD� HV
FRQVFLHQWH�GH�TXH�QR�SXHGH�FXOSDUVH�H[FOXVLYDPHQWH�D�Vt�PLVPR�SRU�VXV�SDVDGRV�IUDFDVRV
D� OD� KRUD� GH� DOFDQ]DU� XQ� SHVR� VDOXGDEOH�� +XER� PXFKDV� IXHU]DV� H[WHUQDV� TXH
FRQGLFLRQDURQ� VX� FRPSRUWDPLHQWR� \� OH� LPSLGLHURQ� DOFDQ]DU� VXV� REMHWLYRV�� 5HIOH[LRQH
SURIXQGDPHQWH� HQ� HVWRV� UHWRV� \� REVWiFXORV�� SRUTXH� FRPSUHQGHUORV� HV� LPSRUWDQWH� SDUD
D\XGDUOH�D�DOFDQ]DU�VX�SHVR�LGyQHR�\�YLYLU�XQD�YLGD�FRQVFLHQWH��7RGR�SXHGH�HPSH]DU�FRQ
XVWHG��8VWHG�HV�OD�EDVH�GH�WRGR�FDPELR�HQ�VX�VRFLHGDG��8Q�HVWXGLDQWH�SUHJXQWy�D�7KD\�
©+D\�PXFKRV�SUREOHPDV�XUJHQWHV��¢4Xp�GHEHUtD�KDFHU"ª��7KD\�UHVSRQGLy�VHUHQDPHQWH�
©&pQWUDWH�HQ�XQD�FRVD��\�UHDOt]DOD�FRQ�SURIXQGLGDG�\�DWHQFLyQ��\�OR�KDUiV�WRGR�DO�PLVPR
WLHPSRª�

6L� VDEHPRV� TXH� ODV� EHELGDV� D]XFDUDGDV� FRQVWLWX\HQ� XQ� REVWiFXOR� D� QXHVWURV
REMHWLYRV� FRQ� HO� SHVR�� ¢TXp� SRGUtDPRV� KDFHU� SDUD� FRQWURODU� VX� FRQVXPR"�0XFKRV� GH
QRVRWURV� GLUtDPRV� TXH� WDQ� VyOR� QHFHVLWDPRV� HO� SRGHU� GH� OD� YROXQWDG�� TXH� WDQ� VyOR
QHFHVLWDPRV�GHFLGLU�QR� WRPDU�HVDV�EHELGDV��6LQ�HPEDUJR��HO�SRGHU�GH� OD�YROXQWDG�SXHGH
UHVXOWDU� HItPHUR�� HQ� HVSHFLDO� VL� HVWDPRV� LQPHUVRV� HQ� XQ� DPELHQWH� TXH� SURSRUFLRQD� XQ
IiFLO� DFFHVR�D�EHELGDV�GXOFHV�\�GH�JUDQ� WDPDxR�� VXSHULRUHV�D�����PO��$GHPiV��HVWDPRV
FRQVWDQWHPHQWH� ERPEDUGHDGRV� SRU� DQXQFLRV� TXH� QRV� LQGXFHQ� D� WRPDU� HVDV� EHELGDV�
$GRSWH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�SURWHJHUVH�GH�HVDV�RSFLRQHV�SRFR�VDOXGDEOHV�

(PSLHFH�FRQ�VX�HQWRUQR� LQPHGLDWR�� VX�KRJDU��1R�JXDUGH�EHELGDV�D]XFDUDGDV�HQ�VX
UHIULJHUDGRU��(Q� OXJDU�GH�HOOR�� UHFXSHUH�HO�VDERU� UHIUHVFDQWH�GHO� Wp�R�HO�DJXD�FRQ�URGDMDV
GH� OLPyQ�� OLPD�� QDUDQMD� R� PHQWD�� &XDQGR� WHQJD� VHG�� WRPH� DJXD� FRQVFLHQWHPHQWH� \
GHVFXEULUi� OR� UHIUHVFDQWH� TXH� HV�� (Q� OD� FDIHWHUtD� GHO� WUDEDMR�� SLGD� DO� HQFDUJDGR� GH� OD
UHVWDXUDFLyQ�TXH�DOPDFHQH�DJXD�FRQ�VDERUHV�\�EHELGDV�FRQ�XQ�EDMR�FRQWHQLGR�HQ�D]~FDU
²KDVWD�WUHV�FXFKDUDGLWDV�SRU�FDGD�����PO��WDO�FRPR�UHFRPLHQGDQ�ORV�LQYHVWLJDGRUHV�GH�OD
(VFXHOD� GH� 6DOXG� 3~EOLFD� GH� +DUYDUG²���� +DJD� OR� PLVPR� HQ� ODV� WLHQGDV� GH� VX
YHFLQGDULR��6ROLFLWH��OODPH�R�HVFULED�XQ�FRUUHR�HOHFWUyQLFR�D�OD�DWHQFLyQ�GHO�FRQVXPLGRU�GH
ODV� JUDQGHV� HPSUHVDV� GH� UHIUHVFRV� FRPR� &RFD�&ROD�� 3HSVL&R� \� 6FKZHSSHV� R� DO
IDEULFDQWH� GH� VXV� EHELGDV� IDYRULWDV� \� StGDOHV� TXH� FUHHQ�XQD�EHELGD� EDMD� HQ� D]~FDU�� FRQ
PHQRV�GH�WUHV�FXFKDUDGLWDV�SRU�FDGD�����PO��7RGRV�ORV�QHJRFLRV�HVWiQ�LPSXOVDGRV�SRU�HO
FRQVXPLGRU�� 5HVSRQGHQ� D� VXV� GHPDQGDV�� &XDQWDV�PiV� SHWLFLRQHV� GH� ORV� FRQVXPLGRUHV
UHFLEDQ� ODV� LQGXVWULDV�GH� UHIUHVFRV��PiV�SUREDEOH� VHUi�TXH� VH� FRPSURPHWDQ� D� LQWURGXFLU
QXHYRV�SURGXFWRV�
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'H�YHUGDG�OH�JXVWD�SDVHDU�HQ�ELFLFOHWD�SRU�OD�FLXGDG��SHUR�OH�SUHRFXSD�VX�VHJXULGDG�
\D� TXH� ODV� FDOOHV� HVWiQ� DWHVWDGDV� GH� WUiILFR� \� QR� KD\� FDUULO� ELFL�� +DEOH� GH� HOOR� HQ� ODV
UHXQLRQHV�ORFDOHV��\�VROLFLWH�HO�HPSOD]DPLHQWR�GH�FDUULOHV�ELFL��8VWHG�KD�SDJDGR�LPSXHVWRV
SDUD�VX�FLXGDG��\�WLHQH�GHUHFKR�D�SHGLU�XQ�HQWRUQR�VHJXUR�SDUD�VXV�DFWLYLGDGHV�FRWLGLDQDV�
3LGD�D�YHFLQRV�\�DPLJRV�TXH�KDJDQ�RWUR� WDQWR��\� VHD�SHUVLVWHQWH��1R�VH� VRUSUHQGD�VL� VX
HVIXHU]R� SRU� SHGLU� XQ� FDUULO� ELFL� WURSLH]D� FRQ� FLHUWD� UHVLVWHQFLD� HQWUH� ORV� IXQFLRQDULRV
ORFDOHV�� SUHRFXSDGRV� SRU� HO� FRVWH�� R� LQFOXVR� HQWUH� DOJXQRV� UHVLGHQWHV�� TXH� HQ� SULQFLSLR
VyOR�YHUiQ�ORV�SRWHQFLDOHV�DVSHFWRV�QHJDWLYRV��(QFXHQWUH�D�YHFLQRV�FRQ�LGHDV�DILQHV�D�ODV
VX\DV� SDUD� D\XGDU� D� GLIXQGLU� ORV� PXFKRV� EHQHILFLRV� GH� XQ� FDUULO� ELFL�� ODV� IDPLOLDV� VH
VHQWLUiQ�PiV�VHJXUDV�FXDQGR�VXV�KLMRV�SDVHHQ�HQ�ELFLFOHWD�\�WDPELpQ�FRQWULEXLUi�D�UHGXFLU
ODV�HPLVLRQHV�GH�FDUERQR��OR�TXH�PHMRUDUi�OD�FDOLGDG�GHO�DLUH��6X�DFFLyQ�DSRUWDUi�OD�OX]�GH
OD� DWHQFLyQ� SOHQD� D� ORV� IXQFLRQDULRV� HOHFWRV� GH� VX� ORFDOLGDG�� D\XGiQGROHV� D� DFWXDU� FRQ
EXHQDV�LQWHQFLRQHV�SDUD�HO�ELHQHVWDU�GH�WRGRV�

1R� VXEHVWLPH� HO� SRGHU� GH� OD� DFFLyQ� FRQVFLHQWH�� 8VWHG� SXHGH� VHU� XQ� DJHQWH� GHO
FDPELR� SDUD� XQ� PHGLR� DPELHQWH� PiV� VDQR� \� SRU� HO� IXWXUR�� 3DUD� PHMRUDU� VX� PHGLR
DPELHQWH�\�DOHQWDU�OD�DOLPHQWDFLyQ�VDOXGDEOH�\�OD�YLGD�DFWLYD��H[LVWHQ�PXFKDV�QHFHVLGDGHV
\� RSFLRQHV�� (FKH� XQ� YLVWD]R� D� OD� OLVWD� GH� VXJHUHQFLDV� GH� ORV� &HQWURV� SDUD� HO� &RQWURO� \
3UHYHQFLyQ�GH�(QIHUPHGDGHV�GH�(VWDGRV�8QLGRV�����9pDVH�HO�$SpQGLFH�(���&RQFpQWUHVH
HQ� XQ� DVSHFWR� TXH� OH� UHVXOWH� DWUDFWLYR� \� DSDVLRQDQWH� D� ILQ� GH� DSRUWDU� XQ� FDPELR� HQ� VX
FRPXQLGDG��VX�HVWDGR�H�LQFOXVR�D�QLYHO�QDFLRQDO��3XHGH�FRQVLVWLU�HQ�WUDEDMDU�SDUD�DFHUFDU
ORV�PHUFDGRV�GH�ORV�JUDQMHURV�D�VX�FRPXQLGDG�R�UHYLWDOL]DU�ORV�SDUTXHV�GH�VX�FRPXQLGDG
SDUD�TXH�QLxRV�\�IDPLOLDV�SXHGDQ�MXJDU�D�VDOYR��2�SXHGH�OODPDU�D�ODV�OtQHDV�GH�DWHQFLyQ�DO
FOLHQWH� GH� ORV� IDEULFDQWHV� GH� DOLPHQWRV� \� FDGHQDV� GH� UHVWDXUDFLyQ� SDUD� SHGLU� SURGXFWRV
PiV�VDQRV��(Q�OD�ZHE�H[LVWHQ�QXPHURVRV�UHFXUVRV�TXH�OH�DSRUWDUiQ�LGHDV�\�OH�D\XGDUiQ�D
FDPELDU�HO�PXQGR�D�VX�DOUHGHGRU�

3DUD�DOFDQ]DU�XQD�FRPSUHQVLyQ�PD\RU�\�DGTXLULU�PiV�LGHDV�SDUD�IRPHQWDU�HO�FDPELR
VRFLDO� GH�PRGR� TXH� OD� DOLPHQWDFLyQ� VDQD� \� OD� YLGD� DFWLYD� FRQVWLWX\DQ� XQD� UHDOLGDG� SDUD
WRGRV��YLVLWH� ODV�ZHEV�GHO�&HQWUR�SDUD� OD�&LHQFLD�HQ� ,QWHUpV�3~EOLFR��HQ�(VWDGRV�8QLGRV
�KWWS���ZZZ�FVSLQHW�RUJ��� HO� &HQWUR� 5XGG� SDUD� 3ROtWLFD� $OLPHQWDULD� \� 2EHVLGDG�� HQ� OD
8QLYHUVLGDG� GH� <DOH� �KWWS���ZZZ�\DOHUXGGFHQWHU�RUJ��� OD� 5HG� &DQDGLHQVH� SDUD� OD
2EHVLGDG� �KWWS���ZZZ�REHVLW\QHWZRUN�FD��� $SR\R�$OLDQ]D� SDUD� XQD� 0HMRUD� GH� OD
$OLPHQWDFLyQ�\�$JULFXOWXUD��HQ�HO�5HLQR�8QLGR��KWWS���ZZZ�VXVWDLQZHE�RUJ���HO�-XUDGR�GH
3DGUHV�� UDGLFDGR� HQ� $XVWUDOLD� �KWWS���ZZZ�SDUHQWVMXU\�RUJ�DX��� OD� RUJDQL]DFLyQ� /XFKD
FRQWUD� OD�(SLGHPLD�GH�2EHVLGDG��HVWDEOHFLGD�HQ�1XHYD�=HODQGD��KWWS���ZZZ�IRH�RUJ�Q]��
\� OD� )XHU]D� ,QWHUQDFLRQDO� FRQWUD� OD� 2EHVLGDG� �KWWS���ZZZ�LRWI�RUJ��� 3RGUi� REWHQHU� PiV
LGHDV�SDUD�OD�DFFLyQ�VRFLDO�HQ�OD�SiJLQD�ZHE�GH�HVWH�OLEUR��KWWS���ZZZ�VDYRUWKHERRN�FRP��

(Q�VX�SODQ�GH�YLGD�FRQVFLHQWH�� LQFOX\D�HO�REMHWLYR�GH�SDUWLFLSDU�DFWLYDPHQWH�HQ�XQD
RUJDQL]DFLyQ�EDVDGD�HQ� OD�FRPXQLGDG�\�FHQWUDGD�HQ�PHMRUDU� ORV�DOLPHQWRV�\�EHELGDV�GH
VX�HQWRUQR��1R�VyOR�FRQWULEXLUi�D�PHMRUDU�VX�FRPXQLGDG��VLQR�TXH�WDPELpQ�PHMRUDUi�VXV
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RSRUWXQLGDGHV�SDUD�SHUVHYHUDU�HQ�VXV�REMHWLYRV�HQ�SUR�GH�XQ�HVWLOR�GH�YLGD�VDQR�D�PHGLGD
TXH�VH�YHD�URGHDGR�GH�YROXQWDULRV�TXH�FRPSDUWDQ�VXV�JXVWRV�

&DGD�GtD�HV�XQ�GtD�GH�$FFLyQ�GH�*UDFLDV

7RGRV�ORV�DxRV��HO�WHUFHU�MXHYHV�GH�QRYLHPEUH��ORV�HVWDGRXQLGHQVHV�FHOHEUDQ�OD�IHVWLYLGDG
QDFLRQDO�GH�$FFLyQ�GH�*UDFLDV��TXH�KXQGH�VXV�UDtFHV�HQ�OD�DQWLJXD�WUDGLFLyQ�DXWyFWRQD�GH
FHOHEUDU� \� GDU� ODV� JUDFLDV� SRU� OD� FRVHFKD�� (Q� YLUWXG� GH� QXHVWUD� FRPSUHQVLyQ� GH� OD
QDWXUDOH]D�LQWHUGHSHQGLHQWH�GH�DTXHOOR�\�DTXHOORV� LQGLYLGXRV�QHFHVDULRV�SDUD�FRPHU�ELHQ
\�SHUPDQHFHU�DFWLYRV�FDGD�GtD��$FFLyQ�GH�*UDFLDV�QR�GHEHUtD�FHOHEUDUVH�VyOR�XQD�YH]�DO
DxR�� 'HEHUtD� FHOHEUDUVH� FRQ� PiV� IUHFXHQFLD�� SRU� HMHPSOR���� FDGD� GtD�� &RQYLHUWD� HQ
FRVWXPEUH� GDU� ODV� JUDFLDV� HQ� VLOHQFLR� D� WRGRV� DTXHOORV� FRQ� ORV� TXH� HVWi� FRQHFWDGR� \� GH
TXLHQHV� GHSHQGH�� D� VX� SDUHMD�� TXH� SUHSDUy� XQD� FRPLGD� VDQD� \� GHOLFLRVD�� D� ORV
LQYHVWLJDGRUHV�DEQHJDGRV�TXH�GHVFXEULHURQ�OD�VDELGXUtD�FLHQWtILFD�GH�OD�DOLPHQWDFLyQ�VDQD�
DO�FDMHUR�HQ�OD�FROD�GHO�DOPXHU]R��D�ORV�FRPHUFLRV�TXH�QRV�RIUHFHQ�ODV�RSFLRQHV�VDOXGDEOHV
TXH�QHFHVLWDPRV��DO�SHULRGLVWD�UDGLRIyQLFR�TXH�DQXQFLD�HO�SUR\HFWR�GH�OH\�DJUtFROD�TXH�KD
VLGR� DSUREDGR� HQ� HO� &RQJUHVR�� D� ORV� VHQDGRUHV� \� UHSUHVHQWDQWHV� TXH� KDQ� WUDEDMDGR
LQFDQVDEOHPHQWH�SDUD�DSUREDU�XQD�OHJLVODFLyQ�TXH�PHMRUH�QXHVWUD�GLHWD��R�DO�PpGLFR�TXH
OH�KD�DQLPDGR�D� WUDEDMDU�HQ� OD�GLUHFFLyQ�GH�XQ�SHVR�PiV�VDQR��&XDQGR�VHDPRV�XQR�FRQ
QXHVWUD�JUDWLWXG�KDFLD�WRGDV�HVWDV�SHUVRQDV��QRV�VHQWLUHPRV�LQVSLUDGRV�\�FRQ�HQHUJtD�SDUD
DFWXDU�\�FXPSOLU�QXHVWUD�SDUWH�D�ILQ�GH�FRQWULEXLU�D�OD�PHMRUD�GH�QXHVWUD�SURSLD�VDOXG�\�OD
FDOLGDG�GH�YLGD�GH�PXFKRV�RWURV�

6DERUHDU�FDGD�LQVWDQWH

1LQJXQR� GH� QRVRWURV� YLYLUi� SDUD� VLHPSUH�� 0LHQWUDV� D~Q� HVWDPRV� YLYRV�� WHQHPRV� OD
RSRUWXQLGDG�GH�OOHYDU�XQD�YLGD�GH�DWHQFLyQ�SOHQD�TXH�QRV�EULQGH�XQD�PD\RU�SD]�\�DOHJUtD�
R�OOHYDU�XQD�YLGD�VLQ�DWHQFLyQ�SOHQD��TXH�FRQGXFLUi�D�XQD�PD\RU�DQVLHGDG�\�VXIULPLHQWR�
&DGD� GtD� HV� LPSRUWDQWH� UHFRUGDUQRV� TXH� WRGDV� ODV� LGHDV�� FRVDV� \� SHUVRQDV� VRQ
LPSHUPDQHQWHV��4XH�OD�HQIHUPHGDG�\�OD�SpUGLGD�VRQ�LQHYLWDEOHV��<�TXH�WHQHPRV�TXH�YLYLU
HQ� HO�PRPHQWR� SDUD� JR]DU� GH� OD� YHUGDGHUD� SOHQLWXG��%XGD� DQLPDED� D� VXV� HVWXGLDQWHV� D
SUDFWLFDU�\�UHIOH[LRQDU�UHJXODUPHQWH�HQ�HVWRV�FLQFR�UHFXHUGRV�

(Q�PL�QDWXUDOH]D�HVWi�HQYHMHFHU��1R�KD\�PRGR�GH�HVFDSDU�DO�HQYHMHFLPLHQWR�
(Q�PL�QDWXUDOH]D�HVWi�HO�HQIHUPDU��1R�KD\�PRGR�GH�HVFDSDU�D�OD�HQIHUPHGDG�
(Q�PL�QDWXUDOH]D�HVWi�PRULU��1R�KD\�PRGR�GH�HVFDSDU�D�OD�PXHUWH�
7RGR�FXDQWR�PH�HV�TXHULGR�\� WRGRV�DTXHOORV�D�TXLHQHV�DPR�HVWiQ�VRPHWLGRV�DO�FDPELR��1R�KD\�PRGR�GH

HYLWDU�VHSDUDUPH�GH�HOORV�
0LV� DFFLRQHV� VRQ� PLV� ~QLFDV� YHUGDGHUDV� SHUWHQHQFLDV�� 1R� SXHGR� HVFDSDU� D� ODV� FRQVHFXHQFLDV� GH� PLV

DFFLRQHV��0LV�DFFLRQHV�VRQ�HO�VXHOR�HQ�TXH�PH�DUUDLJR���
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6DERUHH� HO� WLHPSR� TXH� D~Q� OH� TXHGD� HQ� HVWD� YLGD�� 6DERUHH� FDGD� LQVWDQWH�� FDGD
UHVSLUDFLyQ�� FDGD� FRPLGD�� FDGD� UHODFLyQ�� FDGD� DFFLyQ� R� QR� DFFLyQ�� FDGD� RSRUWXQLGDG� GH
PDQWHQHU�HO�SURSLR�ELHQHVWDU�\�HO�ELHQHVWDU�GHO�PXQGR��,QWHJUH�\�SUDFWLTXH�HO�PLQGIXOQHVV
HQ�VX�YLGD�FRWLGLDQD�KDVWD�TXH�VH�FRQYLHUWD�HQ�XQ�KiELWR��XQD�IRUPD�GH�YLGD��3URFXUH�TXH
RWURV�VH�OH�XQDQ��SUHVWiQGRVH�PXWXR�DSR\R�SDUD�FRPHU��WUDEDMDU�\�YLYLU�FRQVFLHQWHPHQWH�
MXQWRV��9LYLU�DVt�VHUi�VX�~QLFD�\�YHUGDGHUD�SHUWHQHQFLD�\�HV�OD�HVHQFLD�GH�XQD�YLGD�SOHQD�\
VLJQLILFDWLYD�
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&HQWURV�SDUD�OD�SUiFWLFD�GHO�PLQGIXOQHVV�HQ�OD�WUDGLFLyQ�GH�7KLFK�1KDW�+DQK

0RQDVWHULR�%OXH�&OLII����0LQGIXOQHVV�5G���3LQH�%XVK��1<������
7HOpIRQR����������������
&RUUHR�HOHFWUyQLFR��RIILFH#EOXHFOLIIPRQDVWHU\�RUJ
3iJLQD�ZHE��ZZZ�EOXHFOLIIPRQDVWHU\�RUJ

0RQDVWHULR�'HHU�3DUN �������0HOUX�/DQH��(VFRQGLGR��&$������
7HOpIRQR����������������
&RUUHR�HOHFWUyQLFR��GHHUSDUN#GSPDLO�QHW
3iJLQD�ZHE��ZZZ�GHHUSDUNPRQDVWHU\�RUJ

,QVWLWXWR�(XURSHR�GH�%XGLVPR�$SOLFDGR��6FKDXPEXUJZHJ���
'�������:DOGEU|O��$OHPDQLD
7HOpIRQR�����������������������
&RUUHR�HOHFWUyQLFR��LQIR#HLDE�HX
3iJLQD�ZHE��ZZZ�HLDE�HX

0DLVRQ�GH�/¶,QVSLU��&DVD�GH�OD�5HVSLUDFLyQ��FHUFD�GH�3DUtV����
$OOpH�GHV�%HOOHV�9XHV��������1RLV\�OH�*UDQG��)UDQFLD
7HOpIRQR�����������������������
&RUUHR�HOHFWUyQLFR��PDLVRQGHOLQVSLU#\DKRR�IU
3iJLQD�ZHE��ZZZ�PDLVRQGHOLQVSLU�RYHU�EORJ�FRP

3OXP�9LOODJH�����0DUWLQHDX��������'LHXOLYRO��)UDQFLD
&RUUHR�HOHFWUyQLFR��OK�RIILFH#SOXPYLOODJH�RUJ��XK�RIILFH#SOXP
YLOODJH�RUJ��QK�RIILFH#SOXPYLOODJH�RUJ
3iJLQD�ZHE��ZZZ�SOXPYLOODJH�RUJ

'LUHFWRULRV�GH�VDQJKD

&RPXQLGDG�GH�YLGD�FRQVFLHQWH��86$�6DQJKD�'LUHFWRU\��KWWS���ZZZ�LDPKRPH�RUJ�XVDBVDQJKD�KWP�
&RPXQLGDG�GH�YLGD�FRQVFLHQWH��,QWHUQDWLRQDO�6DQJKD�'LUHFWRU\��KWWS���ZZZ�LDPKRPH�RUJ�LQWHUQDWLRQDO�KWP�
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5HORM�GH�OD�DWHQFLyQ�SOHQD

'HVFDUJXH� HQ� VX� VLVWHPD�:LQGRZV� HO� VRQLGR� GH� OD� FDPSDQD� GH� OD� DWHQFLyQ� SOHQD� TXH
SRGUi� SURJUDPDU� SDUD� VRQDU� D� LQWHUYDORV� GLIHUHQWHV�� FRUWHVtD� GH� OD� &RPXQLGDG� GH
PLQGIXOQHVV�GH�:DVKLQJWRQ��KWWS���ZZZ�PLQGIXOQHVVGF�RUJ�PLQGIXOFORFN�KWPO�

3DUD�ORV�XVXDULRV�GH�0DF��HO�DUWLOXJLR�GH�GHVFDUJD�JUDWXLWD�3URG0H������FRS\ULJKW�GH
-LP�&DUOVRQ���GLVSRQLEOH�HQ� OD�SiJLQD�ZHE�GH�$SSOH��SXHGH�SURJUDPDUVH�SDUD�XQ�VRQLGR
GH� ©FDPSDQDª� \� XWLOL]DUVH� FRPR� XQD� FDPSDQD� GH� DWHQFLyQ� SOHQD�
KWWS���ZZZ�DSSOH�FRP�GRZQORDGV�GDVKERDUG�VWDWXV�SURGPH�KWPO�

(O�UHORM�$KRUD

5HFXHUGH� FyPR� HVWDU� HQ� HO� DTXt� \� HO� DKRUD� FRQ� HVWH� UHORM�� GLVHxDGR� FRQ� OD� SURSLD
FDOLJUDItD� GH� 7KLFK�1KDW�+DQK�� TXH� SXHGH� DGTXLULUVH� HQ� OD� WLHQGD� GHO�0RQDVWHULR� %OXH
&OLII�� 3DUD� PiV� LQIRUPDFLyQ�� HQYtH� XQ� FRUUHR� HOHFWUyQLFR� D� OD� WLHQGD� HQ� ERRN
VKRS#EOXHFOLIIPRQDVWHU\�RUJ��R�HQ�(XURSD��D�LWVQRZ#SOXPYLOODJH�RUJ�
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6DP\XNWD�$JDPD��VXWUD����

(VWR�HV�OR�TXH�HVFXFKp�XQD�YH]�HQ�TXH�%XGD�HVWDED�HQ�HO�PRQDVWHULR�GH�$QDWKDSLQGLND�
HQ� HO� ERVTXHFLOOR� GH� -HWD�� FHUFD� GH� OD� FLXGDG� GH� 6KUDYDVWL�� (VH� GtD�� %XGD� GLMR� D� ORV
PRQMHV�� ©+D\� FXDWUR� WLSRV� GH� QXWULHQWHV� TXH� SHUPLWHQ� FUHFHU� \�PDQWHQHU� OD� YLGD� D� ORV
VHUHV� YLYLHQWHV�� ¢&XiOHV� VRQ� HVRV� FXDWUR� QXWULHQWHV"� (O� SULPHUR� VRQ� ORV� DOLPHQWRV
FRPHVWLEOHV�� HO� VHJXQGR� HO� DOLPHQWR� HQ� HO� VHQWLGR� GH� ODV� LPSUHVLRQHV�� HO� WHUFHUR� HV� HO
DOLPHQWR�GH�OD�YROLFLyQ��\�HO�FXDUWR�HV�HO�DOLPHQWR�GH�OD�FRQFLHQFLD�

ª%KLNNKXV�� ¢FyPR� GHEHUtD� FRQFHELU� XQ� GLVFtSXOR� ORV� DOLPHQWRV� FRPHVWLEOHV"
,PDJLQDG�D�XQD�MRYHQ�SDUHMD�FRQ�XQ�EHEp�DO�TXH�FXLGDQ�\�KDQ�FULDGR�FRQ�WRGR�VX�DPRU�
8Q�GtD�GHFLGHQ�OOHYDU�D�VX�KLMR�D�RWUR�SDtV�SDUD�JDQDUVH�OD�YLGD��7LHQHQ�TXH�DWUDYHVDU�ODV
GLILFXOWDGHV�\�SHOLJURV�GH�XQ�GHVLHUWR��'XUDQWH�HO�YLDMH��VH�TXHGDQ�VLQ�SURYLVLRQHV�\�SDVDQ
XQ� KDPEUH� H[WUHPD�� 1R� KD\� VDOYDFLyQ� SDUD� HOORV� \� GLVFXWHQ� HO� VLJXLHQWH� SODQ�³6yOR
WHQHPRV� XQ� KLMR� DO� TXH� DPDPRV� FRQ� WRGR� QXHVWUR� FRUD]yQ�� 6L� FRPHPRV� VX� FDUQH
VREUHYLYLUHPRV� \� ORJUDUHPRV� VXSHUDU� HVWD� SHOLJURVD� VLWXDFLyQ�� 6L� QR� FRPHPRV� VX� FDUQH
PRULUHPRV�ORV�WUHV´��7UDV�KDEODU�DVt��PDWDURQ�DO�QLxR�FRQ�OiJULPDV�GH�GRORU�\�DSUHWDQGR
ORV�GLHQWHV�FRPLHURQ�OD�FDUQH�GH�VX�KLMR��SDUD�YLYLU�\�VDOLU�GHO�GHVLHUWRª�

%XGD�SUHJXQWy��©¢&UHpLV�TXH�HVD�SDUHMD�FRPLy�OD�FDUQH�GH�VX�KLMR�SDUD�GLVIUXWDU�GH
VX�VDERU�\�SRUTXH�TXHUtDQ�TXH�VXV�FXHUSRV�DGTXLULHUDQ�ORV�QXWULHQWHV�TXH�ORV�KDUtDQ�PiV
EHOORV"ª�

/RV�PRQMHV� UHSOLFDURQ��©1R��YHQHUDEOHª��%XGD�SUHJXQWy��©¢$FDVR� OD�SDUHMD� VH�YLR
REOLJDGD� D� FRPHU� OD� FDUQH� GH� VX� KLMR� SDUD� VREUHYLYLU� \� HVFDSDU� D� ORV� SHOLJURV� GHO
GHVLHUWR"ª��/RV�PRQMHV�UHVSRQGLHURQ��©6t��YHQHUDEOHª�

%XGD�HQVHxy��©0RQMHV��FDGD�YH]�TXH�LQJHULPRV�DOLPHQWRV��GHEHUtDPRV�SUHSDUDUQRV
SDUD� FRQFHELUORV� FRPR� VL� IXHUD� OD� FDUQH� GH� QXHVWUR� KLMR�� 6L� PHGLWDPRV� HQ� HOOR
REWHQGUHPRV� XQD� FODUD� YLVLyQ� \� FRPSUHQVLyQ� TXH� SRQGUi� ILQ� D� ODV� LQWHUSUHWDFLRQHV
HUUyQHDV�DFHUFD�GH� ORV�DOLPHQWRV��\�QXHVWUR�DSHJR�D� ORV�SODFHUHV� VHQVXDOHV� VH�GLVROYHUi�
8QD� YH]� TXH� HO� DSHJR� D� ORV� SODFHUHV� VHQVXDOHV� VH� WUDQVIRUPH� \D� QR� KDEUi� IRUPDFLRQHV
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LQWHUQDV�UHODWLYDV�D�ORV�FLQFR�REMHWRV�GHO�SODFHU�VHQVXDO�HQ�HO�QREOH�GLVFtSXOR�TXH�VH�DSOLFD
D� OD� HQVHxDQ]D� \� OD� SUiFWLFD�� &XDQGR� ODV� IRUPDFLRQHV� LQWHUQDV� VLJXHQ� DWiQGRQRV�
UHJUHVDPRV�LQFHVDQWHPHQWH�DO�PXQGR�

ª¢&yPR� GHEHUtD� PHGLWDU� HO� GLVFtSXOR� HQ� OR� TXH� UHVSHFWD� DO� DOLPHQWR� GH� ODV
LPSUHVLRQHV�GH�ORV�VHQWLGRV"�,PDJLQDG�XQD�YDFD�TXH�KD�SHUGLGR�VX�SLHO��'RQGHTXLHUD�TXH
YD\D��ORV�LQVHFWRV�\�JXVDQRV�TXH�YLYHQ�HQ�OD�WLHUUD��HQ�HO�SROYR�\�OD�YHJHWDFLyQ�VH�DIHUUDQ
D� OD�YDFD�\�FKXSDQ�VX�VDQJUH��6L� OD�YDFD�VH�HFKD�� ORV�JXVDQRV�GH� OD� WLHUUD�VH�DIHUUDUiQ�D
HOOD� \� HQFRQWUDUiQ� DKt� VX� DOLPHQWR�� 7DQWR� VL� SHUPDQHFH� GH� SLH� FRPR� HFKDGD�� OD� YDFD
VXIULUi�PROHVWLDV�\�GRORU��&XDQGR� WRPpLV�HO�DOLPHQWR�GH� ODV� LPSUHVLRQHV�GH� ORV� VHQWLGRV�
GHEHUtDLV� SUDFWLFDU� SDUD� FRQFHELUOR� EDMR� HVWD� OX]�� 7HQGUpLV� OD� YLVLyQ� \� OD� FRPSUHQVLyQ
QHFHVDULDV� SDUD� SRQHU� ILQ� D� ODV� LQWHUSUHWDFLRQHV� HUUyQHDV� UHODWLYDV� DO� DOLPHQWR� GH� ODV
LPSUHVLRQHV�GH�ORV�VHQWLGRV��8QD�YH]�TXH�HVWH�FRQRFLPLHQWR�VHD�YXHVWUR��\D�QR�RV�YHUpLV
DSHJDGRV� D� ORV� WUHV� WLSRV� GH� VHQWLPLHQWR�� 8QD� YH]� GHVDSHJDGR� GH� ORV� WUHV� WLSRV� GH
VHQWLPLHQWR��HO�QREOH�GLVFtSXOR�QR�QHFHVLWD�HVIRU]DUVH�PiV��SRUTXH� WRGR� OR�TXH�GHEH�VHU
KHFKR�KDEUi�VLGR�FXPSOLGR�

ª¢&yPR�GHEHUtD�PHGLWDU�HO�GLVFtSXOR�DFHUFD�GHO�DOLPHQWR�GH� OD�YROXQWDG"�,PDJLQDG
TXH�KD\�XQ�SXHEOR�R�XQD�JUDQ�FLXGDG�FHUFD�GH�XQ�SR]R�GH�FDUEyQ�DUGLHQWH��6yOR�TXHGDQ
UHVFROGRV�HQFHQGLGRV�\�VLQ�KXPR��+D\�XQ�KRPEUH� LQWHOLJHQWH�FRQ� OD�VXILFLHQWH�VDELGXUtD
TXH�QR�TXLHUH�VXIULU�\�SUHWHQGH�OD�SD]�\�OD�IHOLFLGDG��1R�TXLHUH�PRULU��TXLHUH�YLYLU��3LHQVD�
³$OOt�HO�FDORU�HV�LQWHQVR��DXQTXH�QR�KD\�KXPR�QL�OODPDV��3RU�OR�WDQWR��VL�HQWUR�HQ�HO�SR]R
QR�FDEH�GXGD�GH�TXH�PRULUp´��&RQVFLHQWH�GH�HVWR��HVWi�GHFLGLGR�D�DEDQGRQDU�HO�SXHEOR�R
OD�FLXGDG�\�PDUFKDUVH�D�RWUR�OXJDU��(O�GLVFtSXOR�GHEHUtD�PHGLWDU�DVt�HQ�OR�TXH�UHVSHFWD�DO
DOLPHQWR�GH�OD�YROLFLyQ��$O�PHGLWDU�DVt�SRQGUi�ILQ�D�ODV�LQWHUSUHWDFLRQHV�HUUyQHDV�UHODWLYDV
DO� DOLPHQWR� GH� OD� YROLFLyQ�� &XDQGR� DOFDQFH� HVWD� FRPSUHQVLyQ�� ORV� WUHV� WLSRV� GH� DQKHOR
KDEUiQ� FRQFOXLGR�� &XDQGR� DFDEDQ� HVWRV� WUHV� WLSRV� GH� DQKHOR�� HO� QREOH� GLVFtSXOR� TXH
HVWXGLD� \� SUDFWLFD� \D� QR� WHQGUi� WUDEDMR� TXH� KDFHU�� SRUTXH� WRGR� OR� TXH� GHEH� VHU� KHFKR
KDEUi�VLGR�FXPSOLGR�

ª¢&yPR�GHEHUtD�HO�GLVFtSXOR�PHGLWDU�DFHUFD�GHO�DOLPHQWR�GH�OD�FRQFLHQFLD"�,PDJLQDG
TXH�ORV�VROGDGRV�GHO�UH\�KDQ�DUUHVWDGR�D�XQ�FULPLQDO��/R�DWDQ�\�OR�FRQGXFHQ�KDVWD�HO�UH\�
&RPR� KD� FRPHWLGR� XQ� URER�� VX� FDVWLJR� FRQVLVWH� HQ� TXH� VX� FXHUSR� HV� DJXMHUHDGR� FRQ
WUHVFLHQWRV� FXFKLOORV�� 'tD� \� QRFKH�� LQFHVDQWHPHQWH�� OH� DVHGLD� HO� PLHGR� \� HO� GRORU�� (O
GLVFtSXOR�GHEHUtD�FRQFHELU�HO�DOLPHQWR�GH�OD�FRQFLHQFLD�EDMR�HVWD�OX]��6L�OR�KDFH�DVt�KDEUi
ORJUDGR�XQD�YLVLyQ�\�XQ�FRQRFLPLHQWR�TXH�SRQH�ILQ�D�ODV�SHUFHSFLRQHV�HUUyQHDV�UHODWLYDV
DO� DOLPHQWR� GH� OD� FRQFLHQFLD�� &XDQGR� DOFDQFH� HVWD� FRPSUHQVLyQ� GHO� DOLPHQWR� GH� OD
FRQFLHQFLD�� HO� QREOH� GLVFtSXOR� TXH� HVWXGLD� \� SUDFWLFD� \D� QR� WHQGUi� TXH� HVIRU]DUVH�PiV�
SRUTXH�WRGR�OR�TXH�GHEH�VHU�KHFKR�KDEUi�VLGR�FXPSOLGRª�

'HVSXpV�GH�TXH�%XGD�KDEOy�� ORV�PRQMHV� VH�PRVWUDURQ�PX\�FRQWHQWRV�GH�SRQHU�HQ
SUiFWLFD�ODV�HQVHxDQ]DV�
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/DV� SHUVRQDV� GH� FXDOTXLHU� SURIHVLyQ� SRGUiQ� EHQHILFLDUVH� GH� OD� UHODMDFLyQ� WRWDO� WRGRV� ORV
GtDV�R�XQD�YH]�D�OD�VHPDQD��4XL]i�HQ�OD�RILFLQD�KD\�XQ�OXJDU�GRQGH�SUDFWLFDU�OD�UHODMDFLyQ
WRWDO� GXUDQWH� TXLQFH� PLQXWRV�� 7DPELpQ� SRGUi� KDFHUOR� HQ� FDVD�� 8QD� YH]� TXH� VH� KD
EHQHILFLDGR� GH� HVWD� SUiFWLFD� SDUD� UHQRYDUVH� D� Vt� PLVPR�� SRGUi� RIUHFHU� XQD� VHVLyQ� GH
UHODMDFLyQ� WRWDO�D� WRGD�VX� IDPLOLD�\�D�VXV�FRPSDxHURV�GH� WUDEDMR��3RGUi�GLVIUXWDU�GH�XQD
VHVLyQ� GH� UHODMDFLyQ� WRWDO� HQ� VX� WUDEDMR� WRGRV� ORV� GtDV�� &XDQGR� ORV� FRODERUDGRUHV� \
HPSOHDGRV� VH� VLHQWHQ� VXSHUDGRV� SRU� HO� HVWUpV�� VRQ� PHQRV� HILFDFHV� HQ� VX� WUDEDMR� \� D
PHQXGR�FRPHWHQ�HUURUHV��(VWR�UHVXOWD�PX\�FRVWRVR�SDUD�ODV�HPSUHVDV��'H�DKt�TXH�TXLQFH
PLQXWRV� GH� UHODMDFLyQ� WRWDO� GHVSXpV� GH� WUHV� R� FXDWUR� KRUDV� GH� WUDEDMR� UHVXOWH� PX\
SUiFWLFR��7DO� YH]� GHFLGD� GLULJLU� OD� UHODMDFLyQ� WRWDO� XVWHG�PLVPR��([SHULPHQWDUi� XQD� JUDQ
DOHJUtD� DO� KDFHUOR�� &XDQGR� VHD� FDSD]� GH� KDFHU� IHOL]� D� OD� JHQWH� \� UHODMDU� D� OD� JHQWH�� VX
SURSLD�IHOLFLGDG�VH�YHUi�UHIRU]DGD�DO�PLVPR�WLHPSR�

&XDQGR�SUDFWLFDPRV�OD�UHODMDFLyQ�SURIXQGD�HQ�XQ�JUXSR��XQD�SHUVRQD�SXHGH�JXLDU�HO
HMHUFLFLR� XWLOL]DQGR� ODV� VLJXLHQWHV� LQVWUXFFLRQHV�� R� XQD� YDULDFLyQ� GH� ODV� PLVPDV�� 4XL]i
FRQYHQJD� XWLOL]DU� XQD� FDPSDQLOOD� DO� SULQFLSLR� \� DO� ILQDO� GHO� HMHUFLFLR�� D� ILQ� GH� D\XGDU� D
HQWUDU�PiV� IiFLOPHQWH� HQ� XQ� HVWDGR�PHQWDO� UHODMDGR��$O� SUDFWLFDU� OD� UHODMDFLyQ� SURIXQGD
FRQVLJR�PLVPR��SXHGH�KDFHU�XQD�JUDEDFLyQ�TXH�OH�VHUYLUi�GH�JXtD�

eFKHVH� HQ� HO� VXHOR� FRQ� ORV�EUD]RV�D�DPERV� ODGRV��3yQJDVH� FyPRGR��'HMH�TXH� VX
FXHUSR�VH� UHODMH��6HD�FRQVFLHQWH�GHO� VXHOR���� \�GHO�FRQWDFWR�GH�VX�FXHUSR�FRQ�HO� VXHOR�
3HUPLWD�TXH�VX�FXHUSR�VH�KXQGD�HQ�HO�VXHOR�

6HD� FRQVFLHQWH� GH� VX� UHVSLUDFLyQ�� LQVSLUDFLyQ� \� HVSLUDFLyQ�� 3HUFLED� FyPR� VX
DEGRPHQ�VXEH�\�EDMD�D�FDGD�LQVSLUDFLyQ�\�HVSLUDFLyQ����6XEH����EDMD����VXEH����EDMD�

,QVSLUDFLyQ��HVSLUDFLyQ����7RGR�VX�FXHUSR�HV�OLJHUR����FRPR�XQ�QHQ~IDU�TXH�IORWD�HQ
HO�DJXD����1R�WLHQH�TXH�LU�D�QLQJ~Q�OXJDU����QR�WLHQH�QDGD�TXH�KDFHU����(V�OLEUH�FRPR�OD
QXEH�TXH�IORWD�HQ�HO�FLHOR�

$O� LQVSLUDU�� OOHYH� OD�DWHQFLyQ�D� ORV�RMRV��$O� HVSLUDU�� GHMH�TXH� VXV�RMRV� VH� UHODMHQ�
3HUPLWD� TXH� VXV� RMRV� VH� DFRPRGHQ� HQ� VX� FDEH]D���� 5HODMH� OD� WHQVLyQ� HQ� WRGRV� ORV
SHTXHxRV�P~VFXORV�DOUHGHGRU�GH� ORV�RMRV����1XHVWURV�RMRV�QRV�SHUPLWHQ�YHU�XQ�SDUDtVR
GH�IRUPDV�\�FRORUHV����'HMHPRV�TXH�GHVFDQVHQ����(QYtH�DPRU�\�JUDWLWXG�D�VXV�RMRV�

���



$O�LQVSLUDU��OOHYH�OD�DWHQFLyQ�D�OD�ERFD��$O�HVSLUDU��SHUPLWD�TXH�VX�ERFD�VH�UHODMH�
/LEHUH� OD� WHQVLyQ�DOUHGHGRU�GH� OD�ERFD����6XV� ODELRV�VRQ�ORV�SpWDORV�GH�XQD� IORU����'HMH
TXH�XQD�VXDYH�VRQULVD�DIORUH�D�VXV�ODELRV����6RQUHtU�OLEHUD�OD�WHQVLyQ�HQ�ORV�FLHQWRV�GH
P~VFXORV� GH� VX� URVWUR���� 6LHQWD� FyPR� OD� WHQVLyQ� VH� OLEHUD� HQ� VXV� PHMLOODV���� VX
PDQGtEXOD����VX�JDUJDQWD�

$O�LQVSLUDU�� OOHYH�OD�DWHQFLyQ�D�ORV�KRPEURV��$O�HVSLUDU��SHUPLWD�TXH�VXV� KRPEURV
VH� UHODMHQ��3HUPLWD�TXH� VH�KXQGDQ� HQ� HO� VXHOR���� TXH� WRGD� OD� WHQVLyQ� DFXPXODGD� IOX\D
KDFLD� HO� VXHOR���� 'HSRVLWDPRV� WDQWD� FDUJD� HQ� QXHVWURV� KRPEURV���� 'HMHPRV� TXH� VH
UHODMHQ�D�OD�SDU�TXH�ORV�FXLGDPRV�

$O� LQVSLUDU�� VHD� FRQVFLHQWH� GH� ORV� EUD]RV��$O� HVSLUDU�� UHODMH� ORV� EUD]RV��'HMH� TXH
VXV� EUD]RV� VH� KXQGDQ� HQ� HO� VXHOR���� OD� SDUWH� VXSHULRU� GH� ORV� EUD]RV���� ORV� FRGRV���� ORV
DQWHEUD]RV���� ODV� PXxHFDV���� ODV� PDQRV���� ORV� GHGRV���� WRGRV� ORV� SHTXHxRV� P~VFXORV���
0XHYD� ORV� GHGRV� XQ� SRFR� VL� OH� UHVXOWD� QHFHVDULR� SDUD� D\XGDU� D� ORV� P~VFXORV� D
UHODMDUVH�

$O� LQVSLUDU�� OOHYH� OD� DWHQFLyQ� DO� FRUD]yQ�� $O� HVSLUDU�� SHUPLWD� TXH� VX� FRUD]yQ� VH
UHODMH�� +HPRV� GHVFXLGDGR� QXHVWUR� FRUD]yQ� ODUJR� WLHPSR�� GHELGR� D� QXHVWUD� IRUPD� GH
WUDEDMDU��FRPHU�\�DIURQWDU� OD�DQVLHGDG�\�HO�HVWUpV��1XHVWUR�FRUD]yQ� ODWH�SDUD�QRVRWURV
GtD�\�QRFKH��$EUDFH�VX�FRUD]yQ�FRQ�WHUQXUD�\�DWHQFLyQ�SOHQD��UHFRQFLOLiQGRVH�FRQ�pO�\
FXLGiQGROR�

$O�LQVSLUDU��OOHYH�OD�DWHQFLyQ�D�ODV�SLHUQDV��$O�HVSLUDU��SHUPLWD�TXH�VXV�SLHUQDV�VH
UHODMHQ�� /LEHUH� WRGD� OD� WHQVLyQ� GH� SLHUQDV���� PXVORV���� URGLOODV���� SDQWRUULOODV���
WRELOORV���� SLHV���� GHGRV�GH� ORV�SLHV���� WRGRV� ORV�P~VFXORV�GLPLQXWRV�GH� ORV�GHGRV����7DO
YH]�SUHILHUD�PRYHU�XQ�SRFR�ORV�GHGRV�SDUD�D\XGDU�D�UHODMDUORV����(QYtH�DPRU�\�DWHQFLyQ
D�HVRV�GHGRV�

9XHOYD�D�OOHYDU�OD�DWHQFLyQ�D�OD�UHVSLUDFLyQ����DO�DEGRPHQ�TXH�VXEH�\�EDMD�
6LJXLHQGR�HO�ULWPR�GH�VX�UHVSLUDFLyQ��VHD�FRQVFLHQWH�GH�EUD]RV�\�SLHUQDV����7DO�YH]

RSWH�SRU�PRYHUORV�XQ�SRFR��HVWLUDUORV�
&XDQGR� HVWp� SUHSDUDGR�� LQFRUSyUHVH� SRFR� D� SRFR�� &XDQGR� HVWp� SUHSDUDGR�

OHYiQWHVH�OHQWDPHQWH�

(VWRV� HMHUFLFLRV� SXHGHQ� JXLDU� OD� FRQFLHQFLD� D� FXDOTXLHU� SDUWH� GHO� FXHUSR�� FDEHOOR�
FHUHEUR��RUHMDV��FXHOOR��SXOPRQHV��FDGD�XQR�GH�ORV�yUJDQRV�LQWHUQRV��HO�DSDUDWR�GLJHVWLYR�
R�FXDOTXLHU�SDUWH�GHO�FXHUSR�TXH�QHFHVLWH�FXUDFLyQ�\�DWHQFLyQ��$EUDFH�FDGD�XQD�GH�HVWDV
SDUWHV�\�HQYtHOHV�DPRU��JUDWLWXG�\�DWHQFLyQ�DO�DFRJHUODV�HQ�VX�FRQFLHQFLD�PLHQWUDV�LQVSLUD
\�HVSLUD�
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��$FDPSDGD
��$FXGLU�D�XQ�FHQWUR�HVSLULWXDO
��$FXGLU�D�XQD�FDVD�GH�RUDFLyQ
��$SUHQGHU�XQ�LGLRPD
��$UWHVDQtD
��%DLOH
��%LFLFOHWD
��%RORV
��&DPLQDU
��&DQWDU
��&DUSLQWHUtD
��&RFLQDU
��&RPSUDU�DOLPHQWRV
��&RQIHFFLRQDU�XQ�iOEXP�GH�UHFRUWHV
��&RQWDU�FXHQWRV
��&RUWDU�HO�FpVSHG
��&XLGDU�GH�XQ�DQLPDO�GRPpVWLFR
��'DU�FODVHV�SDUWLFXODUHV
��'RUPLU
��(VFULELU�SRHVtD
��(VFULELU�XQ�GLDULR
��(VFXFKDU�P~VLFD
��([FXUVLRQLVPR
��)RRWLQJ
��+DEODU�SRU�WHOpIRQR�FRQ�DPLJRV
��+DFHU�DEGRPLQDOHV
��+DFHU�HVWLUDPLHQWRV
��+DFHU�IOH[LRQHV
��+DFHU�IRWRJUDItDV
��+DFHU�\RJD

���



��,QWHUSUHWDFLyQ
��,QYLWDU�D�VDOLU�D�ORV�DPLJRV
��,U�DO�JLPQDVLR
��-DUGLQHUtD
��-XJDU�D�GHSRUWHV�GH�HTXLSR
��-XJDU�D�JROI
��-XJDU�D�MXHJRV�GH�PHVD
��-XJDU�D�SLOODU
��-XJDU�DO�IULVEHH
��-XJDU�DO�SLQJ�SRQJ
��-XJDU�DO�WHQLV
��-XJDU�FRQ�QLxRV
��-XJDU�FRQ�XQD�SHORWD�GH�WHOD
��/DERU�GH�SXQWR�R�JDQFKLOOR
��/DYDU�OD�URSD
��/HHU
��/LPSLDU�OD�FDVD
��0HGLWDU
��1DGDU
��2UJDQL]DU�HYHQWRV
��3DVDU�WLHPSR�FRQ�OD�IDPLOLD
��3DVHR�FRQVFLHQWH
��3DWLQDU
��3HVFDU
��3LQWDU
��3ODQWDU�IORUHV
��5HODMDUVH
��5HVROYHU�SX]OHV�GH�Q~PHURV
��6DOWDU�D�OD�FXHUGD
��7RFDU�XQ�LQVWUXPHQWR
��9LVLWDU�XQ�PXVHR
��9ROXQWDULDGR
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(VWUDWHJLDV�SDUD�IRPHQWDU�OD�GLVSRQLELOLGDG�GH�DOLPHQWRV�\�EHELGDV�VDOXGDEOHV�\
DVHTXLEOHV

��� /DV� FRPXQLGDGHV� GHEHUtDQ� DXPHQWDU� OD� GLVSRQLELOLGDG� GH� DOLPHQWRV� \� EHELGDV�PiV
VDOXGDEOHV�HQ�ORV�ORFDOHV�GH�VHUYLFLR�S~EOLFR�

��� /DV� FRPXQLGDGHV� GHEHUtDQ� PHMRUDU� OD� GLVSRQLELOLGDG� GH� DOLPHQWRV� \� EHELGDV� PiV
VDOXGDEOHV�\�DVHTXLEOHV�HQ�ORV�ORFDOHV�GH�VHUYLFLR�S~EOLFR�

���/DV�FRPXQLGDGHV�GHEHUtDQ�PHMRUDU�OD�GLVSRQLELOLGDG�JHRJUiILFD�GH�VXSHUPHUFDGRV�HQ
]RQDV�DSDUWDGDV�

��� /DV� FRPXQLGDGHV� GHEHUtDQ� SURSRUFLRQDU� LQFHQWLYRV� D� ORV� FRPHUFLDQWHV� PLQRULVWDV
SDUD�HVWDEOHFHUVH�HQ�]RQDV�DSDUWDGDV�\�R�RIUHFHU�DOLPHQWRV�\�EHELGDV�PiV�VDQDV�HQ
HVDV�]RQDV�

��� /DV� FRPXQLGDGHV� GHEHUtDQ� PHMRUDU� OD� GLVSRQLELOLGDG� GH� PHFDQLVPRV� SDUD� DGTXLULU
DOLPHQWRV�GH�ODV�JUDQMDV�

��� /DV� FRPXQLGDGHV� GHEHUtDQ� RIUHFHU� LQFHQWLYRV� D� OD� SURGXFFLyQ�� GLVWULEXFLyQ� \
REWHQFLyQ�GH�DOLPHQWRV�SURFHGHQWHV�GH�JUDQMDV�ORFDOHV�

���/DV�FRPXQLGDGHV�GHEHUtDQ�UHVWULQJLU�OD�GLVSRQLELOLGDG�GH�DOLPHQWRV�\�EHELGDV�PHQRV
VDOXGDEOHV�HQ�ORFDOHV�GH�VHUYLFLR�S~EOLFR�

)XHQWH�� /�� .�� .KDQ� \� RWURV�� 5HFRPPHQGHG� FRPPXQLW\� VWUDWHJLHV� DQG�PHDVXUHPHQWV� WR� SUHYHQW� REHVLW\� LQ� WKH
8QLWHG� 6WDWHV��00:5�5HFRPPHQGDWLRQV� DQG�5HSRUWV� ��� �������� SiJV�� ������ 3DUD�PiV� LQIRUPDFLyQ� DFHUFD� GH
WRGDV� HVWDV� HVWUDWHJLDV�� YpDVH� HO� DUWtFXOR� FRPSOHWR� HQ� OD� SiJLQD� ZHE� GHO� GLDULR�
KWWS���ZZZ�FGF�JRY�PPZU�SUHYLHZ�PPZUKWPO�UU����DO�KWP�

���/DV�FRPXQLGDGHV�GHEHUtDQ�LQVWLWXLU�UDFLRQHV�PiV�SHTXHxDV�HQ�ORV�ORFDOHV�GH�VHUYLFLR
S~EOLFR�

��� /DV� FRPXQLGDGHV� GHEHUtDQ� OLPLWDU� ORV� DQXQFLRV� GH� DOLPHQWRV� \� EHELGDV� PHQRV
VDOXGDEOHV�

����/DV�FRPXQLGDGHV�GHEHUtDQ�GHVDOHQWDU�HO�FRQVXPR�GH�EHELGDV�D]XFDUDGDV�

(VWUDWHJLD�SDUD�IRPHQWDU�GDU�HO�SHFKR

���



/DV�FRPXQLGDGHV�GHEHUtDQ�DSR\DU�TXH�ODV�PDGUHV�GHQ�HO�SHFKR�

(VWUDWHJLDV�SDUD�DOHQWDU�OD�DFWLYLGDG�ItVLFD�R�OLPLWDU�OD�DFWLYLGDG�VHGHQWDULD�HQ
QLxRV�\�MyYHQHV

���/DV�FRPXQLGDGHV�GHEHUtDQ�H[LJLU�HGXFDFLyQ�ItVLFD�HQ�ODV�HVFXHODV�
���/DV�FRPXQLGDGHV�GHEHUtDQ�DXPHQWDU�HO�QLYHO�GH�DFWLYLGDG�ItVLFD�HQ�ORV�SURJUDPDV�GH

HGXFDFLyQ�ItVLFD�HQ�ODV�HVFXHODV�
��� /DV� FRPXQLGDGHV� GHEHUtDQ� DXPHQWDU� ODV� RSRUWXQLGDGHV� SDUD� XQD� DFWLYLGDG� ItVLFD

H[WUDFXUULFXODU�
��� /DV� FRPXQLGDGHV� GHEHUtDQ� UHGXFLU� HO� WLHPSR� GH� H[SRVLFLyQ� DO� RUGHQDGRU� HQ� ORV

HVWDEOHFLPLHQWRV� GH� VHUYLFLR� S~EOLFR�� FRPR� HVFXHODV�� JXDUGHUtDV� \� SURJUDPDV� GH
DFWLYLGDGHV�H[WUDHVFRODUHV�

(VWUDWHJLDV�SDUD�FUHDU�FRPXQLGDGHV�VHJXUDV�TXH�IRPHQWHQ�OD�DFWLYLGDG�ItVLFD

���/DV�FRPXQLGDGHV�GHEHUtDQ�PHMRUDU�HO�DFFHVR�D�LQVWDODFLRQHV�UHFUHDWLYDV�DO�DLUH�OLEUH�
��� /DV� FRPXQLGDGHV� GHEHUtDQ� UHIRU]DU� OD� LQIUDHVWUXFWXUD� TXH� IRPHQWD� HO� XVR� GH� OD

ELFLFOHWD�
���/DV�FRPXQLGDGHV�GHEHUtDQ�UHIRU]DU�OD�LQIUDHVWUXFWXUD�TXH�IRPHQWD�HO�SDVHR�
��� /DV� FRPXQLGDGHV� GHEHUtDQ� DSR\DU� OD� XELFDFLyQ� GH� HVFXHODV� D� XQD� GLVWDQFLD� GH� ODV

]RQDV�UHVLGHQFLDOHV�DVHTXLEOH�D�SLH�
���/DV�FRPXQLGDGHV�GHEHUtDQ�PHMRUDU�HO�DFFHVR�DO�WUDQVSRUWH�S~EOLFR�
���/DV�FRPXQLGDGHV�GHEHUtDQ� UHIRU]DU� OD� VHJXULGDG�SHUVRQDO�HQ�]RQDV�HQ�TXH� OD�JHQWH

UHDOL]D�R�SRGUtD�UHDOL]DU�DFWLYLGDG�ItVLFD�
��� /DV� FRPXQLGDGHV� GHEHUtDQ� UHIRU]DU� OD� VHJXULGDG� YLDULD� HQ� ]RQDV� HQ� TXH� OD� JHQWH

UHDOL]D�R�SRGUtD�UHDOL]DU�DFWLYLGDG�ItVLFD�

(VWUDWHJLD�SDUD�DQLPDU�D�ODV�FRPXQLGDGHV�D�RUJDQL]DUVH�SDUD�HO�FDPELR

/DV� FRPXQLGDGHV� GHEHUtDQ� SDUWLFLSDU� HQ� FRDOLFLRQHV� FRPXQLWDULDV� R� DVRFLDFLRQHV
SDUD�DIURQWDU�OD�REHVLGDG�

���



$SpQGLFH�)

5(&85626

$OLPHQWDFLyQ�\�EHELGD�VDOXGDEOH

/LEURV

1HVWOH��0���:KDW�WR�(DW��1XHYD�<RUN��1RUWK�3UHVV�������
:LOOHWW�� :�� &�� \� 3�� -�� 6NHUUHWW�� (DW�� 'ULQN�� DQG� %H� +HDOWK\�� 7KH� +DUYDUG� 0HGLFDO

6FKRRO�*XLGH�WR�+HDOWK\�(DWLQJ��1XHYD�<RUN��)UHH�3UHVV�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

$GPLQLVWUDFLyQ� GH� $OLPHQWRV� \� )iUPDFRV� GH� (VWDGRV� 8QLGRV�� )RRG� /DEHOLQJ� DQG
1XWULWLRQ� (GXFDWLRQ� 7RROV�
KWWS���ZZZ�IGD�JRY�)RRG�/DEHOLQJ1XWULWLRQ�&RQVXPHU,QIRUPDWLRQ�XFP�������KWP�

&HQWUR� SDUD� OD� &LHQFLD� HQ� ,QWHUpV� 3~EOLFR�� 1XWULWLRQ� $FWLRQ� +HDOWK� /HWWHU�
KWWS���ZZZ�FVSLQHW�RUJ�QDK�LQGH[�KWP�

&HQWURV�SDUD�OD�3UHYHQFLyQ�\�HO�&RQWURO�GH�(QIHUPHGDGHV��+HDOWK\�(DWLQJ�IRU�D�+HDOWK\
:HLJKW��KWWS���ZZZ�FGF�JRY�KHDOWK\ZHLJKW�KHDOWK\BHDWLQJ��

'HSDUWDPHQWR� GH� $JULFXOWXUD� GH� (VWDGRV� 8QLGRV�0\� 3\UDPLG� 7UDFNHU�
KWWS���ZZZ�P\S\UDPLGWUDFNHU�JRY��

'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV��$EXVR�GH�6XVWDQFLDV�\�$GPLQLVWUDFLyQ�GH
6HUYLFLRV� GH� 6DOXG� 0HQWDO� GH� (VWDGRV� 8QLGRV�� $OFRKRO� 	� 'UXJ� ,QIRUPDWLRQ�
KWWS���QFDGL�VDPKVD�JRY��

(VFXHOD� GH� 6DOXG� 3~EOLFD� GH� +DUYDUG�� 7KH� 1XWULWLRQ� 6RXUFH�� .QRZOHGJH� IRU� +HDOWK\
(DWLQJ��KWWS���ZZZ�WKHQXWULWLRQVRXUFH�RUJ�

,QVWLWXWR� $PHULFDQR� SDUD� OD� ,QYHVWLJDFLyQ� GHO� &iQFHU�� $PHULFDQ� ,QVWLWXWH� IRU� &DQFHU
5HVHDUFK�+RPH�3DJH��KWWS���ZZZ�DLFU�RUJ�

,QVWLWXWR� $PHULFDQR� SDUD� OD� ,QYHVWLJDFLyQ� GHO� &iQFHU�� )XQGDFLyQ� 0XQGLDO� SDUD� OD
,QYHVWLJDFLyQ�GHO�&iQFHU��)RRG��1XWULWLRQ��3K\VLFDO�$FWLYLW\��DQG�WKH�3UHYHQWLRQ�RI
&DQFHU�� $� *OREDO� 3HUVSHFWLYH�2QOLQH�� ��� GH� DJRVWR� GH� �����
KWWS���ZZZ�GLHWDQGFDQFHUUHSRUW�RUJ��

���



,QVWLWXWR�&RRSHU��6WDQG�8S��0RUH��DQG�(DW��%HWWHU���KWWS���ZZZ�VWDQGXSDQGHDW�RUJ��
,QVWLWXWR� 1DFLRQDO� SDUD� HO� $EXVR� GH� $OFRKRO� \� HO� $OFRKROLVPR�� &ROOHJH� 'ULQNLQJ�

&KDQJLQJ�WKH�&XOWXUH��KWWS���ZZZ�FROOHJHGULQNLQJSUHYHQWLRQ�JRY��

3HVR�VDOXGDEOH

/LEURV

&ULWVHU��*���)DW�/DQG��1XHYD�<RUN��3HQJXLQ�%RRNV�������
+X��)��%���2EHVLW\�(SLGHPLRORJ\��1XHYD�<RUN��2[IRUG�8QLY��3UHVV�������
,QVWLWXWR�GH�0HGLFLQD��3URJUHVV�LQ�3UHYHQWLQJ�&KLOGKRRG�2EHVLW\��+RZ�'R�:H�0HDVXUH

8S"��:DVKLQJWRQ��'�&���1DWLRQDO�$FDGHPLHV�3UHVV�������
.DW]HQ��0��\�:�&��:LOOHWW�(DW��'ULQN�	�:HLJK�/HVV��$�)OH[LEOH�DQG�'HOLFLRXV�:D\� WR

6KULQN�<RXU�:DLVW�:LWKRXW�*RLQJ�+XQJU\��1XHYD�<RUN��+\SHULRQ�������
.XPDQ\LND��6���+DQGERRN�RI�2EHVLW\�3UHYHQWLRQ��$�5HVRXUFH�IRU�+HDOWK�3URIHVVLRQDOV�

1XHYD�<RUN��6SULQJHU�������
.XVKQHU��5��)���'U��.XVKQHU¶V�3HUVRQDOLW\�7\SH�'LHW��1XHYD�<RUN��6W��0DUWLQ¶V�*ULIILQ

3UHVV�������
/XGZLJ�� '�� 6�� \� 6�� 5RVWOHU��(QGLQJ� WKH� )RRG� )LJKW�� *XLGH� <RXU� &KLOG� WR� D� +HDOWK\

:HLJKW�LQ�D�)DVW�)RRG�)DNH�)RRG�:RUOG��1XHYD�<RUN��+RXJKWRQ�0LIIOLQ�+DUFRXUW�
�����

1HXPDUN�6]WDLQHU��'���,¶P�/LNH�6R�)DW��1XHYD�<RUN��*XLOIRUG�3XEOLFDWLRQV��������WUDG�
FDVW���£(VWR\�WDQ�JRUGD���7HLj��5RELQERRN��������

3RSNLQ��%��0���7KH�:RUOG�,V�)DW��1XHYD�<RUN��3HQJXLQ�*URXS�������
6DWWHU��(���+RZ� WR�*HW� <RXU�.LG� WR�(DW���� EXW�1RW� 7RR�0XFK�� %RXOGHU��%XOO� 3XEOLVKLQJ

&RPSDQ\�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

$FFLyQ� SDUD� FKLFRV� VDQRV�� $FWLRQ� IRU� +HDOW\� .LGV� +RPH� 3DJH�
KWWS���ZZZ�DFWLRQIRUKHDOWK\NLGV�RUJ��

$VRFLDFLyQ� 1DFLRQDO� SDUD� ORV� 7UDVWRUQRV� $OLPHQWDULRV�� 1DWLRQDO� (DWLQJ� 'LVRUGHUV
$VVRFLDWLRQ��KWWS���ZZZ�QDWLRQDOHDWLQJGLVRUGHUV�RUJ��

&HQWUR�6LWHPDQ�SDUD�HO�&iQFHU��(VFXHOD�8QLYHUVLWDULD�GH�0HGLFLQD�GH�:DVKLQJWRQ��<RXU
'LVHDVH�5LVN��7KH�6RXUFH�RQ�3UHYHQWLRQ��KWWS���ZZZ�\RXUGLVHDVHULVN�RUJ��

&HQWURV� SDUD� OD� &LHQFLD� HQ� ,QWHUpV� 3~EOLFR�� 1XWULWLRQ� 3ROLF\�
KWWS���ZZZ�FVSLQHW�RUJ�QXWULWLRQSROLF\�LQGH[�KWPO�

���



&HQWURV� SDUD� OD� 3UHYHQFLyQ� \� &RQWURO� GH� (QIHUPHGDGHV�� 7KH� *XLGH� WR� &RPPXQLW\
3UHYHQWLYH� 6HUYLFHV�2EHVLW\� 3UHYHQWLRQ�
KWWS���ZZZ�WKHFRPPXQLW\JXLGH�RUJ�REHVLW\�LQGH[�KWPO�� 2YHUZHLJKW� DQG� 2EHVLW\�
KWWS���ZZZ�FGF�JRY�REHVLW\��� 2YHUZHLJKW� DQG� 2EHVLW\�� 6WDWH� 6WRULHV�
KWWS���ZZZ�FGF�JRY�REHVLW\�VWDWHSURJUDPV�VWDWHVWRULHV�KWPO�

&OtQLFD� 0D\R�� 0D\R&OLQLF�FRP�+HDOWK\� /LIHVW\OH�
KWWS���ZZZ�PD\RFOLQLF�FRP�KHDOWK�+HDOWK\/LYLQJ,QGH[�+HDOWK\/LYLQJ,QGH[�

&RDOLFLyQ� GH� 1HZ� (QJODQG� SDUD� OD� 3URPRFLyQ� GH� OD� 6DOXG� \� OD� 3UHYHQFLyQ� GH
(QIHUPHGDGHV�6WUDWHJLF� 3ODQ� IRU� 3UHYHQWLRQ� DQG� &RQWURO� RI� 2YHUZHLJKW� DQG
2EHVLW\�LQ�1HZ�(QJODQG��KWWS���ZZZ�QHFRQLQIR�RUJ�����������B6WUDWHJLFB3ODQ�SGI�

(VFXHOD�0pGLFD�%URZQ��7KH�1DWLRQDO�:HLJKW�&RQWURO�5HJLVWU\��KWWS���ZZZ�QZFU�ZV��
(VFXHOD� SDUD� OD� 6DOXG� 3~EOLFD� GH� +DUYDUG�� +DUYDUG� 3UHYHQWLRQ� 5HVHDUFK� &HQWHU� RQ

1XWULWLRQ�DQG�3K\VLFDO�$FWLYLW\��KWWS���ZZZ�KVSK�KDUYDUG�HGX�SUF��
)XHU]D�,QWHUQDFLRQDO�&RQWUD�OD�2EHVLGDG��,QWHUQDWLRQDO�2EHVLW\�7DVN�)RUFH�+RPH�3DJH�

KWWS���ZZZ�LRWI�RUJ�
)XQGDFLyQ� 5REHUW� :RRG� -RKQVRQ�� $FWLYH� /LYLQJ� 5HVHDUFK�

KWWS���ZZZ�DFWLYHOLYLQJUHVHDUFK�RUJ��� +HDOWK\� (DWLQJ� 5HVHDUFK�
KWWS���ZZZ�KHDOWK\HDWLQJUHVHDUFK�RUJ��

,QVWLWXWR�1DFLRQDO�GH�OD�'LDEHWHV�\�(QIHUPHGDGHV�'LJHVWLYDV�\�GHO�5LxyQ��:HLJKW�FRQWURO
,QIRUPDWLRQ�1HWZRUN��:,1���KWWS���ZLQ�QLGGN�QLK�JRY��

,QVWLWXWR� 1DFLRQDO� GHO� &RUD]yQ�� 3XOPyQ� \� 6DQJUH�� &DOFXODWH� <RXU� %RG\� 0DVV� ,QGH[�
KWWS���ZZZ�QKOELVXSSRUW�FRP�EPL��

,QVWLWXWRV� 1DFLRQDOHV� GH� OD� 6DOXG��:H� &DQ�� �:D\V� WR� (QKDQFH� &KLOGUHQ¶V� $FWLYLW\� 	
1XWULWLRQ���KWWS���ZZZ�QKOEL�QLK�JRY�KHDOWK�SXEOLF�KHDUW�REHVLW\�ZHFDQ��

3HUVRQDO� GH� OD� &OtQLFD� 0D\R�� &DOFXODGRUD� GH� FDORUtDV�
KWWS���ZZZ�PD\RFOLQLF�FRP�KHDOWK�FDORULH�FDOFXODWRU�18������

3UR\HFWR� /($1� GH�&DOLIRUQLD��&DOLIRUQLD� 3URMHFW� /($1�� /HDGHUV� (QFRXUDJH� $FWLYLW\
DQG�1XWULWLRQ��KWWS���ZZZ�FDOLIRUQLDSURMHFWOHDQ�RUJ��

5HG� &DQDGLHQVH� SDUD� OD� 2EHVLGDG�� &DQDGLDQ� 2EHVLW\� 1HWZRUN� +RPH� 3DJH�
KWWS���ZZZ�REHVLW\QHWZRUN�FD��

6KDSH� 8S� $PHULFD�� 6KDSH� 8S� $PHULFD�� +HDOWK\� :HLJKW� IRU� /LIH�
KWWS���ZZZ�VKDSHXS�RUJ��

7UXVW�SDUD�OD�6DOXG�GH�$PpULFD��)�DV�LQ�)DW�������+RZ�2EHVLW\�3ROLFLHV�$UH�)DLOLQJ�LQ
$PHULFD��KWWS���KHDOWK\DPHULFDQV�RUJ�UHSRUWV�REHVLW\������

8QLYHUVLGDG� GH� &DOLIRUQLD� HQ� %HUNHOH\��'U�� 5REHUW� &�� DQG� 9HURQLFD� $WNLQV� &HQWHU� IRU
:HLJKW�	�+HDOWK��KWWS���ZZZ�FZK�EHUNHOH\�HGX��

8QLYHUVLGDG� GH� <DOH�� 5XGG� &HQWHU� IRU� )RRG� 3ROLF\� DQG� 2EHVLW\�
KWWS���ZZZ�\DOHUXGGFHQWHU�RUJ��

8QLYHUVLGDG� GHO� (VWDGR� GH� /RXLVLDQD�� 3HQQLQJWRQ� %LRPHGLFDO� 5HVHDUFK� &HQWHU�
KWWS���ZZZ�SEUF�HGX��

���



8QLYHUVLGDG�7XIWV��&KLOGUHQ�LQ�%DODQFH��KWWS���ZZZ�FKLOGUHQLQEDODQFH�RUJ��

&yPR�OOHJD�OD�FRPLGD�D�QXHVWUD�PHVD

/LEURV

%URZQHOO��.��'�� \�.��%��+RUJHQ��)RRG�)LJKW�� 7KH� ,QVLGH� 6WRU\� RI� WKH�)RRG� ,QGXVWU\�
$PHULFD¶V�2EHVLW\�&ULVLV��DQG�:KDW�:H�&DQ�'R�$ERXW� ,W��1XHYD�<RUN��0F*UDZ�
+LOO�������

.LQJVROYHU��%���$QLPDO��9HJHWDEOH��0LUDFOH��1XHYD�<RUN��+DUSHU&ROOLQV�������
1HVWOH��0���)RRG�3ROLWLFV��+RZ�WKH�)RRG�,QGXVWU\�,QIOXHQFHV�1XWULWLRQ�DQG�+HDOWK�����

HG��� FRO�� &DOLIRUQLD� 6WXGLHV� LQ� )RRG� DQG� &XOWXUH�� Q�� ��� %HUNHOH\�� 8QLYHUVLW\� RI
&DOLIRUQLD�3UHVV�������

3ROODQ��0���,Q�'HIHQVH�RI�)RRG��$Q�(DWHU¶V�0DQLIHVWR��1XHYD�<RUN��3HQJXLQ�������
²��7KH�2PQLYRUH¶V�'LOHPPD��$�1DWXUDO�+LVWRU\�RI�)RXU�0HDOV��1XHYD�<RUN��3HQJXLQ�

�����
6FKORVVHU��(���)DVW�)RRG�1DWLRQ��7KH�'DUN�6LGH�RI�WKH�$OO�$PHULFDQ�0HDO��1XHYD�<RUN�

+RXJKWRQ�0LIIOLQ��������WUDG��FDVW���)DVW�IRRG�QDWLRQ��%DUFHORQD��'HEROVLOOR��������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

(GLEOH� 6FKRRO\DUG�� 7KH� (GLEOH� 6FKRRO\DUG� +RPH� 3DJH�
KWWS���ZZZ�HGLEOHVFKRRO\DUG�RUJ��

,QVWLWXWR� 6PDOO� 3ODQHW�� 6PDOO� 3ODQHW� ,QVWLWXWH� +RPH� 3DJH�
KWWS���ZZZ�VPDOOSODQHWLQVWLWXWH�RUJ��

.LWFKHQ� *DUGHQHUV� ,QWHUQDWLRQDO�� .LWFKHQ� *DUGHQHUV� ,QWHUQDWLRQDO� +RPH� 3DJH�
KWWS���ZZZ�NLWFKHQJDUGHQHUV�RUJ��

5HG�5XWDV�$OLPHQWDULDV��)RRG5RXWHV�RUJ�+RPH�3DJH��KWWS���ZZZ�IRRGURXWHV�RUJ�
6ORZ� )RRG�� 6ORZ� )RRG� ,QWHUQDWLRQDO�*RRG�� &OHDQ�� DQG� )DLU� )RRG�

KWWS���ZZZ�VORZIRRG�FRP��
6XVWDLQDEOH� 7DEOH�� 6XVWDLQDEOH� 7DEOH�� 6HUYLQJ� 8S� +HDOWK\� )RRG� &KRLFHV�

KWWS���ZZZ�VXVWDLQDEOHWDEOH�RUJ�KRPH�SKS�

3HOtFXODV

.HQQHU�� 5�� \� (�� 6FKORVVHU�� )RRG� ,QF��� ������ 0iV� LQIRUPDFLyQ� GLVSRQLEOH� HQ
KWWS���ZZZ�IRRGLQFPRYLH�FRP��

6SXUORFN��0���6XSHU�6L]H�0H�������

���



6WHLQ�� -��� 3HDFHDEOH� .LQJGRP�� ������ 0iV� LQIRUPDFLyQ� GLVSRQLEOH� HQ
KWWS���ZZZ�SHDFHDEOHNLQJGRPILOP�RUJ��

:RROI��$���.LQJ�&RUQ��������0iV�LQIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�NLQJFRUQ�QHW��

3URPRYHU�FDPELRV�HQ�OD�FRPXQLGDG�\�HQ�HO�PXQGR

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

$FWLYH� /LYLQJ� E\� 'HVLJQ�� $FWLYH� /LYLQJ� E\� 'HVLJQ� +RPH� 3DJH�
KWWS���ZZZ�DFWLYHOLYLQJE\GHVLJQ�RUJ��

&HQWUR� GH� 5HFXUVRV� SDUD� OD� 9LGD� $FWLYD��$FWLYH� /LYLQJ� 5HVRXUFH� &HQWHU� +RPH� 3DJH�
KWWS���ZZZ�DFWLYHOLYLQJUHVRXUFHV�RUJ�LQGH[�SKS�

&HQWUR� 1DFLRQDO� SDUD� HO� &LFOLVPR� \� HO� 3DVHR�� %LNH:DON�RUJ�
KWWS���ZZZ�ELNHZDON�RUJ�LQGH[�SKS�

&HQWUR� SDUD� OD� &LHQFLD� HQ� ,QWHUpV� 3~EOLFR�� &HQWHU� IRU� 6FLHQFH� LQ� WKH� 3XEOLF� ,QWHUHVW
+RPH�3DJH��KWWS���ZZZ�FVSLQHW�RUJ��

&KDQJH�RUJ��&KDQJH�RUJ�+RPH�3DJH��KWWS���ZZZ�FKDQJH�RUJ��
(VFXHOD�GH�6DOXG�3~EOLFD�GH�+DUYDUG��7KH�)UDQFRLV�;DYLHU�%DJQRXG�&HQWHU�IRU�+HDOWK

DQG�+XPDQ�5LJKWV��KWWS���ZZZ�KDUYDUGI[EFHQWHU�RUJ��
)LJKW� WKH�2EHVLW\�(SLGHPLF��)LJKW� WKH�2EHVLW\��6WRS�2XU�&KLOGUHQ��'HYHORSLQJ�7\SH��

'LDEHWHV��KWWS���ZZZ�)2(�RUJ�1=�
)UHH�WKH�&KLOGUHQ��)UHH�WKH�&KLOGUHQ�+RPH�3DJH��KWWS���IUHHWKHFKLOGUHQ�FRP��
-XUDGR� GH� 3DGUHV�� 7KH� 3DUHQWV� -XU\�� <RXU� 9RLFH� RQ� )RRG� DQG� $FWLYLW\�

KWWS���ZZZ�SDUHQWVMXU\�RUJ�DX�
6XVWDLQ�� 7KH� $OOLDQFH� IRU� %HWWHU� )RRG� DQG� )DUPLQJ�� 6XVWDLQZHE�RUJ�

KWWS���ZZZ�VXVWDLQZHE�RUJ��
86$�JRY��&RQWDFW�(OHFWHG�2IILFLDOV��KWWS���ZZZ�XVD�JRY�&RQWDFW�(OHFWHG�VKWPO�

$OLPHQWDFLyQ�FRQVFLHQWH

/LEURV

$OEHUV�� 6��� (DWLQJ� 0LQGIXOO\�� +RZ� WR� (QG� 0LQGOHVV� (DWLQJ� DQG� (QMR\� D� %DODQFHG
5HODWLRQVKLS� ZLWK� )RRG�� 2DNODQG�� &$�� 1HZ� +DUELQJHU� 3XEOLFDWLRQV�� ����� �WUDG�
FDVW��� &RPHU� VDQR�� DSUHQGH� \� GLVIUXWD� FRQ� ODV� UHJODV� GH� OD� DOLPHQWDFLyQ
HTXLOLEUDGD��%DUFHORQD��2QLUR��������

%D\V��-���0LQGIXO�(DWLQJ��%RVWRQ��6KDPEKDOD�������
*RRGDOO��-���+DUYHVW� IRU�+RSH��$�*XLGH� WR�0LQGIXO�(DWLQJ��1XHYD�<RUN��7LPH�:DUQHU

%RRN�*URXS�������
.HVVOHU�� '�� $��� 7KH� (QG� RI� 2YHUHDWLQJ�� 7DNLQJ� &RQWURO� RI� WKH� ,QVDWLDEOH� $PHULFDQ

$SSHWLWH��1XHYD�<RUN��5RGDOH�3UHVV�������

���



<XHQ�� &���7KH� &RVPRV� LQ� D� &DUURW�� $� =HQ� *XLGH� WR� (DWLQJ� :HOO�� %HUNHOH\�� 3DUDOOD[
3UHVV�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

&HQWUR� SDUD� OD� $OLPHQWDFLyQ� &RQVFLHQWH�� 7KH� &HQWHU� IRU� 0LQGIXO� (DWLQJ� +RPH� 3DJH�
KWWS���ZZZ�WFPH�RUJ�OLEUDU\�KWP�

:DQVLQN��%��0LQGOHVV(DWLQJ�RUJ��KWWS���ZZZ�PLQGOHVVHDWLQJ�RUJ��

0LQGIXOQHVV�R�DWHQFLyQ�SOHQD

/LEURV

%DGLQHU��$��+���FRPS����0LQGIXOQHVV� LQ� WKH�0DUNHWSODFH��&RPSDVVLRQDWH�5HVSRQVHV� WR
&RQVXPHULVP��%HUNHOH\��3DUDOOD[�3UHVV�������

+DQK��7��1���$QJHU��:LVGRP� IRU�&RROLQJ� WKH�)ODPHV��1XHYD�<RUN��5LYHUKHDG�%RRNV�
������WUDG��FDVW���,UD��HO�GRPLQLR�GHO�IXHJR�LQWHULRU��%DUFHORQD��2QLUR��������

²��7KH�$UW�RI�3RZHU��1XHYD�<RUN��+DUSHU&ROOLQV��������WUDG��FDVW���(O�DUWH�GHO�SRGHU�
HO�VHFUHWR�GH�OD�IHOLFLGDG�\�OD�YLGD�SOHQD��%DUFHORQD��2QLUR��������

²��&UHDWLQJ�7UXH�3HDFH��1XHYD�<RUN��6LPRQ�DQG�6FKXVWHU��������WUDG��FDVW���&RQVWUXLU
OD�SD]��%DUFHORQD��5%$��������

²��7KH�+HDUW�RI�WKH�%XGGKD¶V�7HDFKLQJV��%HUNHOH\��3DUDOOD[�3UHVV��������WUDG��FDVW���(O
FRUD]yQ�GH�ODV�HQVHxDQ]DV�GH�%XGD��HO�DUWH�GH�WUDQVIRUPDU�HO�VXIULPLHQWR�HQ�SD]�
DOHJUtD�\�OLEHUDFLyQ��%DUFHORQD��2QLUR��������

²�� 3HDFH� ,V� (YHU\� 6WHS�� 7KH� 3DWK� RI� 0LQGIXOQHVV� LQ� (YHU\GD\� /LIH�� 1XHYD� <RUN�
%DQWDP�%RRNV�������

/DQJHU��(��-���0LQGIXOQHVV��&DPEULGJH��0$��3HUVHXV�������
6LHJHO��'���7KH�0LQGIXO�%UDLQ��1XHYD�<RUN��1RUWRQ�������

%ROHWLQHV�LQIRUPDWLYRV�\�UHYLVWDV

&RPPXQLW\� RI� ,QWHUEHLQJ� 8.�� +HUH� DQG� 1RZ� 1HZVOHWWHU�
KWWS���ZZZ�LQWHUEHLQJ�RUJ�XN�KHUH	QRZ��

0LQGIXOQHVV�%HOO��$�-RXUQDO�RI�WKH�$UW�RI�0LQGIXO�/LYLQJ��3XHGH�VXVFULELUVH�\�DSUHQGHU
PiV�DFHUFD�GH�0LQGIXOQHVV�%HOO�HQ�ZZZ�LDPKRPH�RUJ�

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

���



&RPXQLGDG� GH� 9LGD� ,QWHUUHODFLRQDGD� GHO� 5HLQR� 8QLGR�� 7KH� &RPPXQLW\� RI� ,QWHUEHLQJ
0DQXDO�RI�3UDFWLFH��KWWS���ZZZ�LQWHUEHLQJ�RUJ�XN�PDQXDO��

&RPXQLGDG� GH� 9LGD� &RQVFLHQWH�� ,QWHUQDWLRQDO� 6DQJKD� 'LUHFWRU\�
KWWS���ZZZ�LDPKRPH�RUJ�LQWHUQDWLRQDO�KWP�� 86$� 6DQJKD� 'LUHFWRU\�
KWWS���ZZZ�LDPKRPH�RUJ�XVDBVDQJKD�KWP�

(VFXHOD� 0pGLFD� GH� OD� 8QLYHUVLGDG� GH� 0DVVDFKXVHWWV�� &HQWHU� IRU� 0LQGIXOQHVV� LQ
0HGLFLQH�� +HDOWK� &DUH�� DQG� 6RFLHW\�� KWWS���ZZZ�XPDVVPHG�HGX�FRQWHQW�DVS["
LG ������

,QVWLWXWR� 8&/$� 6HPHO�� 8&/$� 0LQGIXO� $ZDUHQHVV� 5HVHDUFK� &HQWHU�
KWWS���ZZZ�PDUF�XFOD�HGX��

0LQGIXO� .LGV�� 0LQGIXO� .LGV� %ORJ�� 6KDULQJ� 0LQGIXOQHVV� ZLWK� &KLOGUHQ�
KWWS���ZZZ�PLQGIXONLGV�ZRUGSUHVV�FRP��

3OXP�9LOODJH��3UDFWLFH��$UW�RI�0LQGIXO�/LYLQJ��KWWS���ZZZ�SOXPYLOODJH�RUJ�SUDFWLFH�KWPO�
/D�SiJLQD�LQFOX\H�XQD�~WLO�OLVWD�GH�WRGDV�ODV�SUiFWLFDV�GH�PLQGIXOQHVV�GH�OD�WUDGLFLyQ
GH�7KLFK�1KDW�+DQK�

8QLYHUVLGDG� GH� 3HQVLOYDQLD�� $XWKHQWLF� +DSSLQHVV� +RPH� 3DJH�
KWWS���ZZZ�DXWKHQWLFKDSSLQHVV�VDV�XSHQQ�HGX�'HIDXOW�DVS[�

:DNH� 8S�� :DNH� 8S�� <RXQJ� %XGGKLVWV� DQG� 1RQ�%XGGKLVWV� IRU� D� +HDOWK\� DQG
&RPSDVVLRQDWH�6RFLHW\��KWWS���ZNXS�RUJ��

(MHUFLFLR�\�DFWLYLGDG�ItVLFD

/LEURV

$QGHUVRQ��%���6WUHWFKLQJ�� LOXVWUDGR� SRU� -��$QGHUVRQ��%ROLQDV��&$��6KHOWHU� 3XEOLFDWLRQV�
������WUDG��FDVW���(VWLUiQGRVH��%DUFHORQD��5%$��������

%RFFLR��)��-��\�*��)HXHUVWHLQ��0LQGIXOQHVV�<RJD��7KH�$ZDNHQHG�8QLRQ�RI�%UHDWK��%RG\
DQG�0LQG��6RPHUYLOOH��0$��:LVGRP�3XEOLFDWLRQV�������

&KU\VVLFDV��0��.���%UHDWKH��<RJD�IRU�7HHQV��1XHYD�<RUN��'.�3XEOLVKLQJ�������
&RRSHU�� .�� +�� \� 7�� &�� &RRSHU�� 6WDUW� 6WURQJ�� )LQLVK� 6WURQJ�� 3UHVFULSWLRQV� IRU� D

/LIHWLPHV�RI�*UHDW�+HDOWK��1XHYD�<RUN��3HQJXLQ�*URXS�������
+DQK��7��\�:��9ULH]HQ��0LQGIXO�0RYHPHQWV��%HUNHOH\��3DUDOOD[�3UHVV�������
.RPLWRU��-��%���7KH�&RPSOHWH�,GLRW¶V�*XLGH�WR�<RJD�ZLWK�.LGV��,QGLDQDSROLV��,1��3UHQWLFH

+DOO�������
0DQVRQ��-��\�3��$PHQG��7KH����0LQXWH�)LWQHVV�6ROXWLRQ��$�)RXU�6WHS�3ODQ�IRU�:RPHQ

RI�$OO�$JHV��&DPEULGJH��0$��+DUYDUG�8QLY��3UHVV�������
1HOVRQ��0��$���6WURQJ�:RPHQ��6WURQJ�%RQHV��1XHYD�<RUN��&��3��3XWQDP�	�6RQV������

�WUDG��FDVW���0XMHU�IXHUWH��KXHVRV�IXHUWHV��SUHYHQLU��WUDWDU�\�YHQFHU�OD�RVWHRSRURVLV�
%DUFHORQD��3DLGyV��������

���



5DWH\��-��-���6SDUN��7KH�5HYROXWLRQDU\�1HZ�6FLHQFH�RI�([HUFLVH�DQG�WKH�%UDLQ��%RVWRQ�
/LWWOH��%URZQ�	�&RPSDQ\�������

,QIRUPHV�HVSHFLDOHV

6HUYLFLR�GH�3XEOLFDFLRQHV�GH�+DUYDUG��([HUFLVH��$�3URJUDP�<RX�&DQ�/LYH�:LWK��%RVWRQ�
������6WUHQJWK�DQG�3RZHU�7UDLQLQJ��$�*XLGH�IRU�$GXOWV�RI�$OO�$JHV��%RVWRQ�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

$WWDFN�3RLQW��$WWDFN�3RLQW�+RPH�3DJH��KWWS���DWWDFNSRLQW�RUJ��
&HQWURV� SDUD� HO� &RQWURO� \� 3UHYHQFLyQ� GH� (QIHUPHGDGHV�� 1DWLRQDO� 3K\VLFDO� $FWLYLW\

3ODQ�� KWWS���ZZZ�SK\VLFDODFWLYLW\SODQ�RUJ��� 3K\VLFDO� $FWLYLW\�
KWWS���ZZZ�FGF�JRY�SK\VLFDODFWLYLW\��

&RQVHMR� 3UHVLGHQFLDO� SDUD� 'HSRUWHV� \� )RUPD� )tVLFD�� )LWQHVV�� JRY�
KWWS���ZZZ�ILWQHVV�JRY��

'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV�GH�(VWDGRV�8QLGRV�������3K\VLFDO�$FWLYLW\
*XLGHOLQHV� IRU� $PHULFDQV�� %H� $FWLYH�� +HDOWK\�� DQG� +DSS\�
KWWS���ZZZ�KHDOWK�JRY�SDJXLGHOLQHV�JXLGHOLQHV�GHIDXOW�DVS[�

,QVWLWXWR� 1DFLRQDO� GHO� (QYHMHFLPLHQWR��([HUFLVH� DQG� 3K\VLFDO� $FWLYLW\�� <RXU� (YHU\GD\
*XLGH� IURP� WKH� 1DWLRQDO� ,QVWLWXWH� RI� $JLQJ�
KWWS���ZZZ�QLD�QLK�JRY�KHDOWKLQIRUPDWLRQ�SXEOLFDWLRQV�H[HUFLVHJXLGH�

3HUVRQDO� GH� OD� &OtQLFD� 0D\R��:HLJKW� 7UDLQLQJ� ([HUFLVHV� IRU� 0DMRU� 0XVFOH� *URXSV�
KWWS���ZZZ�PD\RFOLQLF�FRP�KHDOWK�ZHLJKW�WUDLQLQJ�60������

3RGyPHWUR�*PDSV��*PDSV�3HGRPHWHU�+RPH�3DJH��KWWS���ZZZ�JPDS�SHGRPHWHU�FRP��
86$�7UDFN�DQG�)LHOG��$PHULFD¶V�5XQQLQJ�5RXWHV��KWWS���ZZZ�XVDWI�RUJ�URXWHV��

6XHxR

/LEURV

(SVWHLQ��/���7KH�+DUYDUG�0HGLFDO�6FKRRO�*XLGH�WR�D�*RRG�1LJKW¶V�6OHHS��1XHYD�<RUN�
0F*UDZ�+LOO�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

(VFXHOD�0pGLFD�GH�+DUYDUG��+HDOWK\�6OHHS��KWWS���KHDOWK\VOHHS�PHG�KDUYDUG�HGX��

���



)XQGDFLyQ� 1DFLRQDO� SDUD� HO� 6XHxR�� 6OHHS)RXQGDWLRQ�RUJ�
KWWS���ZZZ�VOHHSIRXQGDWLRQ�RUJ��

$JULFXOWXUD�VRVWHQLEOH�\�SURWHFFLyQ�GHO�SODQHWD

/LEURV

%URZQ��/��5���3ODQ�%������0RELOL]LQJ�WR�6DYH�&LYLOL]DWLRQ��1XHYD�<RUN��:�:��1RUWRQ
	� &RPSDQ\�� ������ 7DPELpQ� GLVSRQLEOH� SDUD� VX� GHVFDUJD� OLEUH� HQ
KWWS���ZZZ�HDUWKSROLF\�RUJ�LPDJHV�XSORDGV�ERRNBILOHV�SE�ERRN�SGI�

)XNXRND��0���7KH�2QH�6WUDZ�5HYROXWLRQ��$Q�,QWURGXFWLRQ� WR�1DWXUDO�)DUPLQJ��1XHYD
<RUN�� 7KH�1HZ�<RUN� 5HYLHZ� RI� %RRNV�� ����� �WUDG�� FDVW���/D� UHYROXFLyQ� GH� XQD
EUL]QD�GH�SDMD��7HUXHO��(FRKDELWDU��������

+DQK��7��1���7KH�:RUOG�:H�+DYH��%HUNHOH\��3DUDOOD[�3UHVV�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

%LEOLRWHFD� 1DFLRQDO� GH� $JULFXOWXUD� 86'$�� &RPPXQLW\� 6XSSRUWHG� $JULFXOWXUH�� ��� GH
VHSWLHPEUH� GH� ������ KWWS���QDO�XVGD�JRY�DIVLF�SXEV�FVD�VKWPO�� 6XVWDLQDEOH
$JULFXOWXUH�� ,QIRUPDWLRQ� $FFHVV� 7RROV�� ��� GH� RFWXEUH� GH� �����
KWWS���QDO�XVGD�JRY�DIVLF�SXEV�DJQLF�VXVDJ�VKWPO�

(GXFDFLyQ� H� ,QYHVWLJDFLyQ� SDUD� OD� $JULFXOWXUD� 6RVWHQLEOH�� 6XVWDLQDEOH� $JULFXOWXUH� DQG
5HVHDUFK�(GXFDWLRQ�+RPH�3DJH��KWWS���VDUH�RUJ��

(VFXHOD� 0pGLFD� GH� +DUYDUG�� &HQWHU� IRU� +HDOWK� DQG� WKH� *OREDO� (QYLURQPHQW�
KWWS���ZZZ�FKJH�PHG�KDUYDUG�HGX�LQGH[�KWPO�

)XQGDFLyQ� :�� .�� .HOORJJ�� 2YHUYLHZ�� )RRG� 	� )LWQHVV�
KWWS���ZZZ�ZNNI�RUJ�GHIDXOW�DVS["WDELG ��	&,' ���	1,' ��	/DQJXDJH,' ��

*RUH��$��&OLPDWH&ULVLV�1HW��KWWS���ZZZ�FOLPDWHFULVLV�QHW��
/RFDO�+DUYHVW��/RFDO�+DUYHVW�+RPH�3DJH��KWWS���ZZZ�ORFDOKDUYHVW�RUJ��
0RQDVWHULR�'HHU�3DUN��(DUWK�3HDFH�7UHDW\��KWWS���ZZZ�HDUWKSHDFHWUHDW\�RUJ��
3URJUDPD� GH� 0HGLR� $PELHQWH� GH� 1DFLRQHV� 8QLGDV� \� 2UJDQL]DFLyQ� 0HWHRUROyJLFD

0XQGLDO�� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH� �,3&&��
KWWS���ZZZ�LSFF�FK��

5HG�0XQGLDO�GHO�'tD�VLQ�&RFKH��:RUOG�&DUIUHH�'D\��KWWS���ZZZ�ZRUOGFDUIUHH�QHW�ZFUG��
7KH�&OLPDWH�3URMHFW��7KH&OLPDWH3URMHFW�2UJ��KWWS���ZZZ�WKHFOLPDWHSURMHFW�RUJ�
8QLYHUVLGDG� GH� +DUYDUG�� +DUYDUG� 8QLYHUVLW\� &HQWHU� IRU� WKH� (QYLURQPHQW�

KWWS���HQYLURQPHQW�KDUYDUG�HGX��� 6XVWDLQDELOLW\� DW� +DUYDUG�
KWWS���ZZZ�JUHHQFDPSXV�KDUYDUG�HGX��

���



8QLYHUVLGDG�-RKQ�+RSNLQV��&HQWHU�IRU�D�/LYDEOH�)XWXUH��KWWS���ZZZ�MKVSK�HGX�FOI��

$OWHUQDWLYDV�D�OD�WHOHYLVLyQ�\�FRQFLHQFLD�GH�ORV�PHGLRV

/LEURV

%HQHWW��6��\�5��%HQQHWW������79�)UHH�$FWLYLWLHV�<RX�&DQ�'R�ZLWK�<RXU�&KLOG��3OXV���
$OO�1HZ�%RQXV�$FWLYLWLHV��$YRQ��0$��$GDPV�0HGLD�&RUSRUDWLRQ�������

,QVWLWXWR�GH�0HGLFLQD��)RRG�0DUNHWLQJ� WR�&KLOGUHQ�DQG�<RXWK��7KUHDW� RU�2SSRUWXQLW\�
:DVKLQJWRQ��'�&���1DWLRQDO�$FDGHPLHV�3UHVV�������

/LQQ�� 6��� &RQVXPLQJ� .LGV�� 7KH� +RVWLOH� 7DNHRYHU� RI� &KLOGKRRG�� 1XHYD� <RUN�� 1HZ
3UHVV�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

&DPSDxD�SDUD�XQD�LQIDQFLD�VLQ�DQXQFLRV��&DPSDLJQ� IRU�D�&RPPHUFLDO�)UHH�&KLOGKRRG
+RPH�3DJH��KWWS���ZZZ�FRPPHUFLDOH[SORLWDWLRQ�RUJ��

&HQWUR� SDUD� HO� $OIDEHWLVPR� GH� ORV� 0HGLRV�� &HQWHU� IRU� 0HGLD� /LWHUDF\� +RPH� 3DJH�
KWWS���ZZZ�PHGLDOLW�RUJ��

&HQWUR� SDUD� OD� &RQFLHQFLD� GHO� 7LHPSR� GH� ([SRVLFLyQ� D� OD� 3DQWDOOD�� 6FUHHQ7LPH�RUJ�
KWWS���ZZZ�VFUHHQWLPH�RUJ�LQGH[�SKS"RSWLRQ FRPBIURQWSDJH	,WHPLG ��

)XQGDFLyQ� .DLVHU� )DPLO\�� 6WXG\� RI� 0HGLD� DQG� +HDOWK�
KWWS���ZZZ�NII�RUJ�HQWPHGLD�LQGH[�FIP�

5HG�SDUD� HO�&RQRFLPLHQWR�GH� ORV�0HGLRV��'HDOLQJ�ZLWK�0DUNHWLQJ��:KDW�3DUHQWV�&DQ
'R�� KWWS���ZZZ�PHGLD�
DZDUHQHVV�FD�HQJOLVK�SDUHQWV�PDUNHWLQJ�GHDOLQJBPDUNHWLQJ�FIP�

9HJHWDULDQLVPR�\�YHJDQLVPR

/LEURV

%LWWPDQ�� 0��� )RRG� 0DWWHUV�� $� *XLGH� WR� &RQVFLRXV� (DWLQJ�� 1XHYD� <RUN�� 6LPRQ� DQG
6FKXVWHU�������

²��+RZ�WR�&RRN�(YHU\WKLQJ�9HJHWDULDQ��+RERNHQ��1-��:LOH\�3XEOLVKLQJ�,QF��������
%URZQ��(��(���7KH�&RPSOHWH�7DVVDMDUD�&RRNERRN��5HFLSHV��7HFKQLTXHV��DQG�5HIOHFWLRQV

IURP�WKH�)DPHG�=HQ�.LWFKHQ��%RVWRQ��6KDPEKDOD�������
'DYLV� %�� \� 9��0HOLQD��%HFRPLQJ� 9HJDQ�� 7KH� &RPSOHWH� *XLGH� WR� $GRSWLQJ� D� +HDOWK\

3ODQW�%DVHG�'LHW��6XPPHUWRZQ��71��%RRN�3XEOLVKLQJ�&RPSDQ\�������

���



)RHU��-��6���(DWLQJ�$QLPDOV��1XHYD�<RUN��/LWWOH��%URZQ�DQG�&RPSDQ\�������
+XWFKLQV�� ,�� \� '�� 0�� 'DQLHOV�� 7KH� 9HJHWDULDQ� 6RXO� )RRG� &RRNERRN�� 1XHYD� <RUN�

(SLSKDQ\�%RRNV�������
-DFREVRQ��0���6L[�$UJXPHQWV�IRU�D�*UHHQHU�'LHW��+RZ�D�0RUH�3ODQW�%DVHG�'LHW�&RXOG

6DYH� <RXU�+HDOWK� DQG� WKH�(QYLURQPHQW��:DVKLQJWRQ�� '�&��� &HQWHU� IRU� 6FLHQFH� LQ
WKH�3XEOLF�,QWHUHVW�������

.DW]HQ��0���7KH�1HZ�0RRVHZRRG�&RRNERRN��%HUNHOH\��7HQ�6SHHG�3UHVV�������
²��7KH�9HJHWDEOH�'LVKHV�,�&DQ¶W�/LYH�:LWKRXW��1XHYD�<RUN��+\SHULRQ�������
/DODQG��6���3HDFHIXO�.LQJGRP��5DQGRP�$FWV�RI�.LQGQHVV�E\�$QLPDOV��%HUNHOH\��&RQDUL

3UHVV�� ����� �WUDG�� FDVW��� +LVWRULDV� HQWUDxDEOHV� GH� DOWUXLVPR� \� DPRU� DQLPDO�
%DUFHORQD��2QLUR��������

/DSSH��$��\�%��7HUU\��*UXE��,GHDV�IRU�DQ�8UEDQ�2UJDQLF�.LWFKHQ��1XHYD�<RUN��3HQJXLQ
%RRNV�������

/\�� 7KL� 3KXQJ�� $�� 0F,YRU�� -�� 0DJH]LV� \� OD� VDQJKD� GH� &DPEULGJH�� 9HJHWDULDQ
9LHWQDPHVH�&RRNHU\�� &DPEULGJH�� 5HLQR� 8QLGR�� VDQJKD� GH� &DPEULGJH�� GLVSRQLEOH
HQ�&RPPXQLW\�RI�,QWHUEHLQJ�%RRNVKRS��WHOpIRQR����������������FRUUHR�HOHFWUyQLFR�
ERRNVKRS#LQWHUEHLQJ�RUJ�XN��ZZZ�LQWHUEHLQJ�RUJ�XN�ERRNVKRS��

0DGLVRQ��'���9HJHWDULDQ�&RRNLQJ�IRU�(YHU\RQH��1XHYD�<RUN��%URDGZD\�%RRNV�������
0HGHDULV��$��6���7KH�(WKQLF�9HJHWDULDQ��7UDGLWLRQDO�DQG�0RGHUQ�5HFLSHV�IURP�$IULFD�

$PHULFD��DQG�WKH�&DULEEHDQ��1XHYD�<RUN��5RGDOH�,QF��������
0RVNRZLW]��,��&��\�7��+��5RPHUR��9HJDQRPLFRQ��7KH�8OWLPDWH�9HJDQ�&RRNERRN��1XHYD

<RUN��0DUORZH�DQG�&RPSDQ\�������
7HUU\�� %��� 9HJDQ� 6RXO� .LWFKHQ�� )UHVK�� +HDOWK\�� DQG� &UHDWLYH� $IULFDQ�$PHULFDQ

&XLVLQH��&DPEULGJH��0$��'D�&DSR�3UHVV�������

3iJLQDV�ZHE�\�SXEOLFDFLRQHV�RQ�OLQH

$VRFLDFLyQ� 9HJDQD� GH� %RVWRQ�� )UHTXHQWO\� $VNHG� 4XHVWLRQV�
KWWS���ERVWRQYHJDQ�RUJ�LQGH[�SKS"
RSWLRQ FRPBFRQWHQW	WDVN FDWHJRU\	VHFWLRQLG �	LG ��	,WHPLG ���

&RPLWp�0pGLFR� SDUD� OD�0HGLFLQD�5HVSRQVDEOH��3K\VLFLDQV� &RPPLWWHH� IRU� 5HVSRQVLEOH
0HGLFLQH�+RPH�3DJH��KWWS���ZZZ�SFUP�RUJ��

&RPLVLyQ� 3HZ� SDUD� OD� 3URGXFFLyQ� \� &UtD� ,QGXVWULDO� GH� *DQDGR�� 3XWWLQJ� 0HDW� RQ� WKH
7DEOH�� ,QGXVWULDO� )DUP� $QLPDO� 3URGXFWLRQ� LQ� $PHULFD�
KWWS���ZZZ�QFLIDS�RUJ�BLPDJHV�3&,)$3)LQ�SGI�

(VFXHOD�%ORRPEHUJ�GH�6DOXG�3~EOLFD�GH�OD�8QLYHUVLGDG�-RKQ�+RSNLQV��0HDWOHVV�0RQGD\
+RPH�3DJH��KWWS���ZZZ�PHDWOHVVPRQGD\�FRP��

*UXSR� GH� 5HFXUVRV� 9HJHWDULDQRV�� 7KH� 9HJHWDULDQ� 5HVRXUFH� *URXS� +RPH� 3DJH�
KWWS���ZZZ�YUJ�RUJ��

���



6RFLHGDG� 9HJHWDULDQD� �6LQJDSXU��� 7KH� 9HJHWDULDQ� 6RFLHW\� �6LQJDSRUH�� +RPH� 3DJH�
KWWS���ZZZ�YHJHWDULDQ�VRFLHW\�RUJ��

6RFLHGDG�9HJHWDULDQD��7KH�9HJHWDULDQ�6RFLHW\�+RPH�3DJH��KWWS���ZZZ�YHJVRF�RUJ��
6WHLQIHOG�� +��� 3�� *HUEHU�� 7�� :DVVHQDDU�� 9�� &DVWHO�� 9�� 0�� 5RVDOHV� \� &�� GH� +DDQ�

/LYHVWRFN¶V�/RQJ�6KDGRZ��(QYLURQPHQWDO�,VVXHV�DQG�2SWLRQV��5RPD��2UJDQL]DFLyQ
GH� OD� 218� SDUD� OD� $OLPHQWDFLyQ� \� OD� $JULFXOWXUD�� �����
KWWS���ZZZ�IDR�RUJ�GRFUHS�����D����H�D����H���+70�

8QLyQ� GH� &LHQWtILFRV� &RPSURPHWLGRV�� 8QLRQ� RI� &RQFHUQHG� 6FLHQWLVWV� +RPH� 3DJH�
KWWS���ZZZ�XFVXVD�RUJ��

���



7KLFK� 1KDW� +DQK� WLHQH� FRPXQLGDGHV� GH� UHWLUR� HQ� WRGR� HO� PXQGR� HQ� ODV� TXH� PRQMHV�
PRQMDV�\�ODLFRV�SUDFWLFDQ�HO�DUWH�GH�YLYLU�FRQVFLHQWHPHQWH��6L�GHVHDV�REWHQHU�LQIRUPDFLyQ
VREUH�HVWRV�UHWLURV��SRU�IDYRU�HVFULEH�D�
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