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5HVXPR 
'RQDOG� :�� :LQQLFRWW�� SHGLDWUD� H� SVLFDQDOLVWD� LQJOÆV�� FXMD� KLVWÏULD� GH� YLGD� H� SHUFXUVR� GH� IRUPDÃ¿R� LQƯXHQFLDUDP� JUDQGHPHQWH� D� VXD� REUD��
QRPHDGDPHQWH�TXDQWR�¼�LPSRUW¾QFLD�GD�LQWHUDÃ¿R�SDLV-EHEÅ�H�GR�DPELHQWH�QR�GHVHQYROYLPHQWR�SVLFRDIHWLYR�GR�EHEÅ�H�GD�FULDQÃD��SUHRFXSDYD-VH�
HP� WRUQDU� VLJQLƭFDWLYD� FDGD� LQWHUYHQÃ¿R� H� HP� SURSRUFLRQDU� DR� PHLR� IDPLOLDU� D� FDSDFLGDGH� GH� GHVHQYROYHU� R� VHX� SUÏSULR� SDSHO� WHUDSÆXWLFR��
SUHVWDQGR�XPD�PDLRU�DWHQÃ¿R�¼V�QHFHVVLGDGHV�GD�FULDQÃD��1HVWH�VHQWLGR��HQIUHQWRX�GLYHUVRV�GHVDƭRV�H�GHVHQYROYHX�GLYHUVDV�WHRULDV�H�FRQFHLWRV��
HQWUH� HOHV� DV� &RQVXOWDV� 7HUDSÆXWLFDV�� (VWDV� VXUJHP� FRPR� RSRUWXQLGDGH� EUHYH� GH� DYDOLDÃ¿R� H� LQWHUYHQÃ¿R� RULHQWDGD� SHOD� HVFXWD�� SU½WLFD� H�
ƯH[LELOLGDGH�FOÉQLFD��$�REUD�GH�:LQQLFRWW�PDQWÅP�D�VXD�DSOLFDELOLGDGH�QD�½UHD�GD�3VLTXLDWULD�GD�,QI¾QFLD�H�GD�$GROHVFÆQFLD�FRQWHPSRU¾QHD��$VVLP��
HVWH� WUDEDOKR� WHP� FRPR� REMHWLYR� SHQVDU� D� SU½WLFD� DWXDO�� FRP� DV� VXDV� FRQGLFLRQDQWHV� VXEMDFHQWHV�� ¼� OX]� GRV� FRQFHLWRV� GH�:LQQLFRWW��2V� DXWRUHV�
SURFHGHUDP�D�XPD�UHYLV¿R�Q¿R�VLVWHP½WLFD�GD�OLWHUDWXUD�GLVSRQÉYHO��UHYLVLWDQGR�RV�FRQFHLWRV�:LQQLFRWLDQRV�DSOLFDGRV�¼�SU½WLFD�SHGRSVLTXL½WULFD�GRV�
QRVVRV�GLDV��$�2EUD�GH�:LQQLFRWW�HQFRQWUD-VH�UHSOHWD�GH�WHRULDV�TXH�LOXVWUDP�XP�PRGR�GH�LQWHUYLU�TXH��DSHVDU�GH�WHU�M½�Y½ULRV�DQRV��VH�UHYHOD�W¿R�
DWXDO�QRV�GLIHUHQWHV�GRPÉQLRV�GD�SUHVHQWH�FOÉQLFD�GD�3VLTXLDWULD�GD�,QI¾QFLD�H�$GROHVFÆQFLD� 
 
3DODYUDV-FKDYH��:LQQLFRWW��&RQVXOWDV�7HUDSÆXWLFDV��,QWHUYHQÃ¿R��6HWWLQJ�WHUDSÆXWLFR��$PELHQWH��3VLTXLDWULD�GD�,QI¾QFLD�H�$GROHVFÆQFLD 
 
$EVWUDFW 
'RQDOG�:��:LQQLFRWW��DQ�(QJOLVK�SHGLDWULFLDQ�DQG�SV\FKRDQDO\VW��ZKRVH�OLIH�KLVWRU\�DQG�DFDGHPLF�FDUHHU�JUHDWO\�LQƯXHQFHG�KLV�ZRUN��QDPHO\�RQ�WKH�
LPSRUWDQFH�RI�WKH�SDUHQWV-EDE\� LQWHUDFWLRQ�DQG�WKH�UROH�RI�WKH�HQYLURQPHQW� LQ�WKH�SV\FKR-DƫHFWLYH�GHYHORSPHQW�RI�WKH�FKLOG��+H�ZDV�FRQFHUQHG�
ZLWK�PDNLQJ�HDFK�LQWHUYHQWLRQ�PHDQLQJIXO�DQG�SURYLGLQJ�WKH�IDPLO\�ZLWK�WKH�FDSDFLW\�WR�GHYHORS�LWV�RZQ�WKHUDSHXWLF�UROH��E\�SD\LQJ�DWWHQWLRQ�WR�
WKH�QHHGV�RI�WKH�FKLOG��+H�IDFHG�D�ORW�RI�FKDOOHQJHV�DQG�GHYHORSHG�VHYHUDO�WKHRULHV�DQG�FRQFHSWV��DPRQJ�WKHP�7KHUDSHXWLF�&RQVXOWDWLRQV��7KHVH��
DULVH� DV� D� EULHI� RSSRUWXQLW\� IRU� HYDOXDWLRQ� DQG� LQWHUYHQWLRQ� JXLGHG� E\� OLVWHQLQJ�� SUDFWLFH� DQG� FOLQLFDO� ƯH[LELOLW\��:LQQLFRWW
V� ZRUN�PDLQWDLQV� LWV�
DSSOLFDELOLW\�LQ�WKH�FRQWHPSRUDU\�&KLOGKRRG�DQG�$GROHVFHQFH�3V\FKLDWU\��7KH�DLP�RI�WKLV�ZRUN�LV�WR�WKLQN�WKH�FXUUHQW�SUDFWLFH��ZLWK�LWV�XQGHUO\LQJ�
FRQVWUDLQWV��EDVHG�RQ�:LQQLFRWW
V�FRQFHSWV��7KH�DXWKRUV�SURFHHGHG�WR�D�QRQ-V\VWHPDWLF�UHYLHZ�RI�WKH�DYDLODEOH�OLWHUDWXUH��UHYLVLWLQJ�WKH�:LQQLFRWLDQ�
FRQFHSWV� DSSOLHG� WR� QRZDGD\V� SUDFWLFH�� :LQQLFRWW
V� ZRUN� LV� IXOO� RI� WKHRULHV� WKDW�� GHVSLWH� EHLQJ� VHYHUDO� \HDUV� ROG�� DUH� FXUUHQW� LQ� WKH� GLƫHUHQW�
GRPDLQV�RI�WKH�GDLO\�SUDFWLFH�RI�3V\FKLDWU\�RI�&KLOG�DQ�$GROHVFHQFH� 
 
.H\�ZRUGV��:LQQLFRWW��7KHUDSHXWLF�&RQVXOWDWLRQV��,QWHUYHQWLRQ��6HWWLQJ��(QYLURQPHQW��&KLOG�DQG�$GROHVFHQFH�3V\FKLDWU\� 
 
5HVXPHQ 
'RQDOG� :�� :LQQLFRWW�� SHGLDWUD� \� SVLFRDQDOLVWD� LQJOÅV�� FX\D� KLVWRULD� GH� YLGD� \� FDUUHUD� DFDGÅPLFD� LQƯX\HURQ� HQ� JUDQ� PHGLGD� HQ� VX� WUDEDMR��
FRQFUHWDPHQWH�HQ� OD� LPSRUWDQFLD�GH� OD� LQWHUDFFLÏQ�HQWUH�SDGUHV�\�KLMRV�\�HO�SDSHO�GHO�PHGLR�DPELHQWH�HQ�HO�GHVDUUROOR�SVLFRDIHFWLYR�GHO�QLÍR��6H�
SUHRFXSÏ� SRU� KDFHU� TXH� FDGD� LQWHUYHQFLÏQ� IXHUD� VLJQLƭFDWLYD� \� GRWDU� OD� IDPLOLD� GH� OD� FDSDFLGDG� GH� GHVDUUROODU� VX� SURSLR� SDSHO� WHUDSÅXWLFR��
SUHVWDQGR� DWHQFLÏQ� D� ODV� QHFHVLGDGHV� GHO� QLÍR�� (QIUHQWÏ� PXFKRV� GHVDIÉRV� \� GHVDUUROOÏ� YDULDV� WHRUÉDV� \� FRQFHSWRV�� HQWUH� HOORV� ODV� &RQVXOWDV�
7HUDSÅXWLFDV��(VWDV�VXUJHQ�FRPR�XQD�EUHYH�RSRUWXQLGDG�GH�HYDOXDFLÏQ�H�LQWHUYHQFLÏQ�JXLDGD�SRU�OD�HVFXFKD��OD�SU½FWLFD�\�OD�ƯH[LELOLGDG�FOÉQLFD��(O�
WUDEDMR�GH�:LQQLFRWW�PDQWLHQH�VX�DSOLFDELOLGDG�HQ� OD�3VLTXLDWUÉD� LQIDQWR-MXYHQLO�FRQWHPSRU½QHD��(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�SHQVDU� OD�SU½FWLFD�
DFWXDO�� FRQ� VXV� FRQGLFLRQHV� VXE\DFHQWHV�� EDV½QGRVH� HQ� ORV� FRQFHSWRV� GH� :LQQLFRWW�� /RV� DXWRUHV� UHDOL]DURQ� XQD� UHYLVLÏQ� QR� VLVWHP½WLFD� GH� OD�
OLWHUDWXUD�GLVSRQLEOH��UHYLVDQGR�ORV�FRQFHSWRV�ZLQQLFRWLDQRV�DSOLFDGRV�D�OD�SU½FWLFD�SHGRSVLTXL½WULFD�GH�QXHVWURV�GLDV��(O�WUDEDMR�GH�:LQQLFRWW�HVW½�
OOHQR�GH�WHRUÉDV�TXH�LOXVWUDQ�XQD�IRUPD�GH�LQWHUYHQLU�TXH��D�SHVDU�GH�WHQHU�YDULRV�DÍRV��HV�WDQ�DFWXDO�HQ�ORV�GLIHUHQWHV�GRPLQLRV�GH�OD�SU½FWLFD�GLDULD�
GH�OD�3VLTXLDWUÉD�GHO�QLÍR�\�GHO�DGROHVFHQWH� 
 
3DODYUDV-FKDYH���:LQQLFRWW��&RQVXOWDV�7HUDSÅXWLFDV��,QWHUYHQFLÏQ��6HWWLQJ��0HGLR�DPELHQWH��3VLTXLDWUÉD�LQIDQWR-MXYHQLO 

6DQGUD�3LUHV���&O½XGLD�*RPHV�&DQR���$QD�&DWDULQD�6HUUDQR� 
$V�&RQVXOWDV�7HUDSÆXWLFDV�QD�&OÉQLFD�3HGRSVLTXL½WULFD�GD�$WXDOLGDGH��5HYLVLWDQGR�FRQFHLWRV 

� 
53	(�RQOLQH�9�1������ 

$V�&RQVXOWDV�7HUDSÆXWLFDV�QD�&OÉQLFD�3HGRSVLTXL½WULFD�GD�$WXDOLGDGH 
5HYLVLWDQGR�FRQFHLWRV 

7KHUDSHXWLF�&RQVXOWDWLRQV�DW�QRZDGD\V�SUDFWLFH 
5HYLVLWLQJ�FRQFHSWV 

&RQVXOWDV�7HUDSÅXWLFDV�HQ�OD�&OÉQLFD�3HGRSVLTXL½WULFD�$FWXDO 
5HYLVDQGR�FRQFHSWRV 

6DQGUD�3LUHV���&O½XGLD�*RPHV�&DQR���$QD�&DWDULQD�6HUUDQR� 
 

�0ÅGLFD�,QWHUQD�GH�)RUPDÃ¿R�(VSHFÉƭFD�HP�3VLTXLDWULD�GD�,QI¾QFLD�H�$GROHVFÆQFLD���UHD�GD�0XOKHU�&ULDQÃD�H�$GROHVFHQWH��+RVSLWDO�'RQD�(VWHI¾QLD��
&HQWUR�+RVSLWDODU�8QLYHUVLW½ULR�GH�/LVERD�&HQWUDO���0ÅGLFD�,QWHUQD�GH�)RUPDÃ¿R�(VSHFÉƭFD�HP�3VLTXLDWULD�GD�,QI¾QFLD�H�$GROHVFÆQFLD��8QLGDGH�GH�

3HGRSVLTXLDWULD��6HUYLÃR�GH�3HGLDWULD��GR�+RVSLWDO�*DUFLD�GH�2UWD� 



 

 

'��:��:,11,&277g 

'RQDOG�:RRGV�:LQQLFRWW�������-��������SHGLDWUD�H�SVLFDQDOLVWD�LQJOÆV�

GR�VÅFXOR�;;��QDVFHX�HP�3O\PRXWK��QR�VHLR�GH�XPD�DEDVWDGD�IDPÉOLD�

LQJOHVD��)LOKR�GH�SDL�PHUFDQWH�SRXFR�SUHVHQWH��GHYLGR�¼�VXD�RFXSDÃ¿R�

ODERUDO�H�DR�VHX�SDSHO�DWLYR�QD�VRFLHGDGH��FUHVFHX�URGHDGR�SRU�Y½ULDV�

ƭJXUDV�IHPLQLQDV��HQWUH�DV�TXDLV�D�WLD��D�DPD��D�JRYHUQDQWD��D�

FR]LQKHLUD�H�DWÅ�DMXGDQWHV�GRPÅVWLFDV��'HVWDFD-VH�D�DXVÆQFLD�GD�P¿H��

TXH�VH�VDEH�WHU�VLGR�GLDJQRVWLFDGD�FRP�SHUWXUEDÃ¿R�GHSUHVVLYD��3HQVD

-VH�TXH�HVWDV�HVSHFLƭFLGDGHV�GD�VXD�LQI¾QFLD�FRQVWLWXÉUDP�RV�

LQJUHGLHQWHV�GR�TXH�VH�YHLR�D�UHYHODU�D�VXD�REUD�GHGLFDGD�DR�FXLGDGR�

GRV�RXWURV��SDUWLFXODUPHQWH�GDV�PXOKHUHV��2XWUR�HYHQWR�PDUFDQWH�QD�

VXD�YLGD��PDLV�SUHFLVDPHQWH�QD�DGROHVFÆQFLD�H�TXH�WDPEÅP�

LQƯXHQFLRX�D�VXD�REUD��QRPHDGDPHQWH�TXDQWR�DR�GHVHQYROYLPHQWR�

GD�WHRULD�HP�WRUQR�GR�HIHLWR�GR�DPELHQWH�QR�GHVHQYROYLPHQWR�

LQIDQWLO��IRL�D�LGD�DRV����DQRV�SDUD�XP�FROÅJLR�LQWHUQR��TXH�

GHWHUPLQRX�R�VHX�DIDVWDPHQWR�GD�IDPÉOLD�H�GH�FDVD� 

$�VXD�IRUPDÃ¿R�FRPR�PÅGLFR�LQLFLRX-VH�HP�������HP�&DPEULGJH��RQGH�

FRPHÃRX�D�HVWXGDU�ELRORJLD�H�RQGH�SDVVDYD�SDUWH�GR�VHX�WHPSR�D�

DMXGDU�HP�KRVSLWDLV�PLOLWDUHV��WHQGR�SRVWHULRUPHQWH�LQFRUSRUDGR�D�

PDULQKD�RQGH�SUHVWRX�VHUYLÃR�FRPR�PÅGLFR�FLUXUJL¿R��:LQQLFRWW��

�������3RXFRV�DQRV�GHSRLV��������FRPSOHWRX�D�VXD�IRUPDÃ¿R�PÅGLFD�

QR�6W�%DUWKRORPHZ
V�+RVSLWDO�HP�/RQGUHV��WHQGR-VH�HVSHFLDOL]DGR�

PDLV�WDUGH�HP�3HGLDWULD��$TXL�DSUHQGHX�H�DSURIXQGRX�D�LPSRUW¾QFLD�

GD�UHODÃ¿R�PÅGLFR�GRHQWH��&RP�D�OHLWXUD�GD�REUD�GH�)UHXG��LQWHUHVVRX-

VH�SHOD�½UHD�GD�3VLFRWHUDSLD��R�TXH�LQƯXHQFLRX�R�VHX�SHUFXUVR�TXH�VH�

GLUHFLRQRX��WDPEÅP��SHOR�WUHLQR�SVLFDQDOÉWLFR�QR�,QVWLWXWR�GH�

3VLFDQ½OLVH�GH�/RQGUHV��'HVWH�PRGR��HP������TXDOLƭFRX-VH�FRPR�R�

SULPHLUR�DQDOLVWD�GH�FULDQÃDV�TXH�HUD�WDPEÅP�SHGLDWUD��3DORPER��

%HQGLFVHQ�	�.RFK�������� 

2XWUR�GDGR�UHOHYDQWH�QR�VHX�SHUFXUVR��H�TXH�FRQVHTXHQWHPHQWH�

LQƯXHQFLRX�D�VXD�REUD��IRL�D�VXD�UHODÃ¿R�FRP�0HODQLH�.OHLQ��VXD�

VXSHUYLVRUD�FOÉQLFD�GXUDQWH�VHLV�DQRV��1HVWD�VXSHUYLV¿R��:LQQLFRWW�

SURFXURX�HQWHQGHU�TXDO�D�LQƯXÆQFLD�GDV�P¿HV�QR�GHVHQYROYLPHQWR�

SVLFRDIHWLYR�GRV�VHXV�EHEÅV��3DORPER�HW�DO����������SDUWLOKDQGR�FRP�

HVWD�D�FRQYLFÃ¿R�GD�LPSRUW¾QFLD�GR�SULPHLUR�DQR�GH�YLGD�QD�VDÖGH�

PHQWDO��'XUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO�WUDEDOKRX�FRP�FULDQÃDV�

HYDFXDGDV�GH�/RQGUHV�QXP�DOEHUJXH��FRP�DV�TXDLV�FRQVWDWRX�RV�

HIHLWRV�GD�SULYDÃ¿R�GD�IDPÉOLD�QR�VHX�GHVHQYROYLPHQWR� 

$SÏV�HVWD�EUHYH�QRWD�ELRJU½ƭFD�GH�'RQDOG�:LQQLFRWW��Å�SRVVÉYHO�

DSHUFHEHUPR-QRV�GR�SHVR�GD�VXD�KLVWÏULD�GH�YLGD�H�SHUFXUVR�GH�

IRUPDÃ¿R�QD�VXD�REUD��QRPHDGDPHQWH�D�LPSRUW¾QFLD�GR�DPELHQWH�QR�

GHVHQYROYLPHQWR�SVLFRDIHWLYR�GR�EHEÅ�H�GD�FULDQÃD��DVVLP�FRPR�D�

LPSRUW¾QFLD�GD�LQWHUDÃ¿R�SDLV-EHEÅ� 

 

26�'(6$),26g 

&RPR�M½�UHIHULGR�DQWHULRUPHQWH��:LQQLFRWW�UHDOL]RX�D�VXD�IRUPDÃ¿R�

QDV�½UHDV�GD�3VLFDQ½OLVH�H�GD�0HGLFLQD��HVSHFLDOL]DQGR-VH�QD�LGDGH�

SHGL½WULFD��$V�H[LJÆQFLDV�H�GLƭFXOGDGHV�TXH�HQIUHQWDYD�QD�VXD�

DWLYLGDGH�FOÉQLFD�GL½ULD��H�GH�IRUPD�D�UHVSRQGHU�¼V�QHFHVVLGDGHV�

VHQWLGDV��ƭ]HUDP�FRP�TXH�HVSLFDÃDVVH�H�GHVDƭDVVH�D�SU½WLFD�GD�

3VLFDQ½OLVH��UHSHQVDQGR��DGDSWDQGR�H�UHIRUPXODQGR�DOJXPDV�GDV�

WÅFQLFDV�GR�PÅWRGR�3VLFDQDOÉWLFR�FO½VVLFR��&RPR�HVFULWR�SHOR�SUÏSULR��

QD�VXD�SU½WLFD�WLQKD�FRPR�OHPD�qTX¿R�SRXFR�Å�QHFHVV½ULR�VHU�

IHLWR"r�:LQQLFRWW��������� 

2�FRQFHLWR�GH�&RQVXOWDV�7HUDSÆXWLFDV�VXUJH�QD�VXD�REUD�HP�PHDGRV�

GRV�DQRV�����/HVFRYDU���������LGHLD�TXH�GHVHQYROYH�DSÏV�VHU�

FRQIURQWDGR�FRP�XPD�DOWD�GHPDQGD�GR�VHX�DX[ÉOLR�FRPR�WHUDSHXWD��R�

TXH�FRQVHTXHQWHPHQWH�FRQGLFLRQRX�D�VXD�SU½WLFD��FRPR�SRU�H[HPSOR��

HP�WHUPRV�GH�GLVSRQLELOLGDGH�WHPSRUDO�SDUD�FDGD�FDVR��/HVFRYDU��

�������$SHUFHEHX-VH��WDPEÅP��GH�TXH�HUD�IUHTXHQWH�TXH�DV�FULDQÃDV�

VRQKDVVHP�FRP�HOH�QD�QRLWH�DQWHULRU�¼�FRQVXOWD��R�TXH�LOXVWUDYD�DV�

IDQWDVLDV�GDV�PHVPDV�UHODWLYDPHQWH�DR�WHUDSHXWD�H�DR�TXH�HVSHUDYDP�

GR�HQFRQWUR�FRP�HVWH��'HVWH�PRGR��:LQQLFRWW�GHVWDFRX�D�LPSRUW¾QFLD�

GDV�SULPHLUDV�VHVVÑHV�QD�DYDOLDÃ¿R�H�LQWHUYHQÃ¿R�GRV�VHXV�FDVRV��

UHDOÃDQGR�R�GHVHMR�GR�GRHQWH�HP�LQIRUPDU�R�WHUDSHXWD�VREUH�D�VXD�

SUREOHP½WLFD��&RQFOXLX��HQW¿R��TXH�QHVWHV�SULPHLURV�FRQWDFWRV�R�

WHUDSHXWD�GHYHULD�H[SORUDU�DR�P½[LPR�R�TXH�HUD�WUD]LGR�SHOR�GRHQWH��

DFUHVFHQWDQGR�D�HVWDV�FRQVXOWDV�XP�FDU½WHU�WHUDSÆXWLFR�H�Q¿R�

PHUDPHQWH�GLDJQÏVWLFR� 

'H�XPD�IRUPD�JHUDO��DV�FRQVXOWDV�WHUDSÆXWLFDV�FRUUHVSRQGHP�D�XPD�

RSRUWXQLGDGH�GH�DYDOLDÃ¿R�H�LQWHUYHQÃ¿R�RULHQWDGD�SHOD�HVFXWD��

SU½WLFD�H�ƯH[LELOLGDGH�FOÉQLFD��VHQGR�HVWHV�RV�SULQFÉSLRV�RULHQWDGRUHV�

GDV�PHVPDV���3RUÅP��Å�QHFHVV½ULR�ID]HU�D�VHJXLQWH�UHVVDOYD��DSHVDU�GH�

DSUHVHQWDGD�FRPR�XPD�WÅFQLFD��HVWD�Q¿R�FRUUHVSRQGH�D�XP�PRGR�GH�

LQWHUYHQÃ¿R�SUÅ-HVWDEHOHFLGD��FRP�SDVVRV�H�UHJUDV�D�VHJXLU��/HVFRYDU��

�������&DGD�FRQVXOWD�WHP�FDUDFWHUÉVWLFDV�H�HVSHFLƭFLGDGHV�TXH�V¿R�

UHVXOWDGR�GD�LQWHUDÃ¿R�WHUDSHXWD-GRHQWH�H�TXH�OKH�FRQIHUHP�XP�

FDU½FWHU�ÖQLFR�� 

 

2�6(77,1*g 

2�6HWWLQJ�VXUJH�FRPR�HOHPHQWR�GHWHUPLQDQWH�QD�REUD�GH�:LQQLFRWW��

VHQGR�TXH�QR�¾PELWR�GDV�FRQVXOWDV�WHUDSÆXWLFDV�UHIHUH�TXH�HVWH�GHYH�

FRQVWLWXLU�XPD�qP¿H-DPELHQWHr�TXH�DR�VHU�qVXƭFLHQWHPHQWH�

ERPr��KROGLQJ�HQYLURQPHQW��YDL�IDFLOLWDU�H�SHUPLWLU�XPD�LQWHJUDÃ¿R�

PDWXUDWLYD�GR�VHOI��5LEHLUR���������&ULD-VH�XP�HVSDÃR�GH�FRPXQLFDÃ¿R��

TXH�SURSRUFLRQD�XP�HVWDGR�GH�UHJUHVV¿R�DR�TXDO�R�WHUDSHXWD�

UHVSRQGH�IRUQHFHQGR�DSRLR�DR�DSDUHFLPHQWR�VHOI�QR�GRHQWH��KROGLQJ���

(VWH�HQFRQWUR�DQDOÉWLFR�DSRLD-VH�QXPD�FRPXQLFDÃ¿R�VLJQLƭFDWLYD�TXH�

VXUJH�GR�HQFRQWUR�HQWUH�D�SURFXUD�GH�DMXGD�GR�GRHQWH�H�D�H[SHFWDWLYD�

GH�TXH�QD�FRPXQLFDÃ¿R�FRP�R�WHUDSHXWD�HVWHMD�R�REMHWR�QHFHVV½ULR�

SDUD�TXH�XOWUDSDVVH�D�VXD�SUREOHP½WLFD�H�SURVVLJD�R�VHX�SURFHVVR�

PDWXUDWLYR��/HVFRYDU���������2�WHUDSHXWD�PRVWUD-VH�GLVSRQÉYHO��

GHVSHUWD�FRQƭDQÃD�H�GHL[D-VH�HQFRQWUDU�SRU�XP�GRHQWH�H[SHFWDQWH��

3RU�VXD�YH]��R�GRHQWH�WDPEÅP�SURFXUD�SUHYLVLELOLGDGH��R�TXH�R�

WHUDSHXWD�SRGH�RIHUHFHU��H�TXH�HVW½�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�

TXDOLGDGH�GD�LQWHUDÃ¿R�HVWDEHOHFLGD��$�GDGD�DOWXUD��VXUJH�XP�EULQFDU�

PÖWXR��DWUDYÅV�GR�TXDO�DPERV�HVWDEHOHFHP�XP�GL½ORJR��2�WHUDSHXWD�

RVFLOD�HQWUH�XP�HVWDGR�GH�LGHQWLƭFDÃ¿R�FRP�R�GRHQWH�H�XP�HVWDGR�GH�

PDQXWHQÃ¿R�GH�XP�FHUWR�GLVWDQFLDPHQWR�TXH�SHUPLWH�SHUFHEHU�TXDLV�

DV�QHFHVVLGDGHV�GD�FULDQÃD��GH�IRUPD�D�SUHVWDU�RV�FXLGDGRV�DGHTXDGRV�

H�IDYRUHFHU�R�GHVHQYROYLPHQWR�VDXG½YHO�GD�PHVPD��2�SHUFXUVR�

6DQGUD�3LUHV���&O½XGLD�*RPHV�&DQR���$QD�&DWDULQD�6HUUDQR� 
$V�&RQVXOWDV�7HUDSÆXWLFDV�QD�&OÉQLFD�3HGRSVLTXL½WULFD�GD�$WXDOLGDGH��5HYLVLWDQGR�FRQFHLWRV 
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HOHJLGR�LU½�GHSHQGHU�GDV�QHFHVVLGDGHV�GR�GRHQWH��VHMD�DWUDYÅV�GDV�

SDODYUDV��GR�GHVHQKR�RX�GR�MRJR��'HVWH�PRGR�Å�QHFHVV½ULD�XPD�

FRQVWDQWH�DGDSWDÃ¿R�DWLYD�GR�WHUDSHXWD�¼V�QHFHVVLGDGHV�H�

H[SHFWDWLYDV�GR�GRHQWH��7RUQD-VH�LQGLVSHQV½YHO�D�ƯH[LELOLGDGH�GR�

WHUDSHXWD��H�XPD�YH]�TXH�HVWH�WUDEDOKR�VH�FHQWUD�QD�REUD�GH�

:LQQLFRWW��YDOH�D�SHQD�FLWDU�DTXL�R�DXWRU��/HVFRYDU��������/LQV��������

5RGULJXHV�	�0LVKLPD-*RPHV���������qD�DSOLFDÃ¿R�FHJD�GH�XPD�WÅFQLFD�

Å�LQÖWLO�SDUD�R�SDFLHQWH��SRUTXH�Å�LQDGHTXDGD�¼V�VXDV�QHFHVVLGDGHVr�

&LWDÃ¿R�HVWD�TXH�FRQWLQXD�W¿R�DWXDO��GDGR�R�FDU½FWHU�LPSUHYLVÉYHO�H�

ƯH[ÉYHO�LQHUHQWH�¼�SU½WLFD�FOÉQLFD�QD�½UHD�GD�3VLTXLDWULD�GD�,QI¾QFLD�H�

$GROHVFÆQFLD� 
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1D�SHTXHQD�QRWD�ELRJU½ƭFD�UHDOL]DGD�QR�LQÉFLR�GHVWH�DUWLJR��ID]-VH�

PHQÃ¿R�D�RXWUR�PDUFR�GD�REUD�GH�:LQQLFRWW��D�LPSRUW¾QFLD�GDGD�SHOR�

DXWRU�DR�SDSHO�GR�DPELHQWH�QR�GHVHQYROYLPHQWR�SVLFRDIHWLYR�GR�EHEÅ�

H�GD�FULDQÃD��'HVHQYROYHX��HQW¿R��HVWH�FRQFHLWR�HP�TXH�FRQVLGHUDYD�

FRQGLÃ¿R�LQGLVSHQV½YHO�DR�VXFHVVR�WHUDSÆXWLFR�D�FDSDFLGDGH�GR�

DPELHQWH�GD�FULDQÃD�VHU�FDSD]�GH�GDU�FRQWLQXLGDGH�DR�TXH�HUD�

DOFDQÃDGR�QDV�FRQVXOWDV��2�PHLR�IDPLOLDU�RX�D�FRPXQLGDGH�GHYHULDP�

HVWDU�DSWRV�D�GDU�FRQWLQXLGDGH�DR�SURFHVVR�GHVHQFDGHDGR�FRP�R�

WHUDSHXWD��/HVFRYDU�������� 

2XWUR�FRQWULEXWR�TXH�GHL[RX��IRL�R�IDFWR�GH�FRQVLGHUDU�VHU�LPSRVVÉYHO�

XPD�FRPSUHHQV¿R�DGHTXDGD�GD�SUREOHP½WLFD�WUDEDOKDQGR�DSHQDV�

FRP�D�FULDQÃD��3DUD�XPD�LQWHUYHQÃ¿R�HƭFD]�H�WUDQVIRUPDGRUD��

FRQVLGHUD�QHFHVV½ULR�FRQKHFHU�H�SHUFHEHU�R�PHLR�HP�TXH�D�PHVPD�VH�

LQVHUH��DVVLP�FRPR�DV�UHODÃÑHV�TXH�FRP�HOH�FRQVWLWXL��6HQGR�HVWD�RXWUD�

FDUDFWHUÉVWLFD�VXD�H�GD�VXD�SU½WLFD��HQYROYHU�RV�SDLV�QR�WUDEDOKR�

DQDOÉWLFR�FRP�DV�FULDQÃDV��$UDÖMR�������� 
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(VWD�EUHYH�YLDJHP�SHOR�PXQGR�GH�:LQQLFRWW��SHUPLWLX�UHYHU�FRQFHLWRV�

H�WHRULDV�TXH�LOXVWUDP�XP�PRGR�GH�LQWHUYLU��TXH�DSHVDU�GH�WHU�M½�

Y½ULRV�DQRV��VH�UHYHOD�FRP�WDQWD�DSOLFDELOLGDGH�QRV�GLIHUHQWHV�

GRPÉQLRV�GR�TXRWLGLDQR�GD�SU½WLFD�SHGRSVLTXL½WULFD�GD�DWXDOLGDGH� 

2V�GDGRV�HSLGHPLROÏJLFRV�GLVSRQÉYHLV�SHUPLWHP�DSRQWDU�DV�

SHUWXUEDÃÑHV�PHQWDLV�FRPR�R�SULQFLSDO�SUREOHPD�GH�VDÖGH�SÖEOLFD�QR�

PXQGR��D�2UJDQL]DÃ¿R�0XQGLDO�GH�6DÖGH��206���5HODWÏULR�0XQGLDO�GD�

6DÖGH��������HVWLPD�TXH�DSUR[LPDGDPHQWH�����GDV�FULDQÃDV�H�

DGROHVFHQWHV��DSUHVHQWD�SHOR�PHQRV�XPD�SHUWXUEDÃ¿R�PHQWDO��D�

$VVRFLDÃ¿R�$PHULFDQD�GH�3VLTXLDWULD�GD�,QI¾QFLD�H�GD�$GROHVFÆQFLD�

FRQVWDWRX�TXH�XPD�HP�FDGD�FLQFR�DSUHVHQWD�HYLGÆQFLD�GH�SUREOHPDV�

PHQWDLV���8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��������

0DUTXHV���������3DUD�DOÅP�GHVWHV�GDGRV��RV�HVWXGRV�DSRQWDP��

WDPEÅP��SDUD�D�WHQGÆQFLD�FUHVFHQWH�GHVWHV�QÖPHURV��R�TXH�LPSOLFD�

QHFHVVDULDPHQWH�XPD�PDLRU�GHPDQGD�GH�FXLGDGRV�QD�½UHD�GD�VDÖGH�

PHQWDO�LQIDQGR-MXYHQLO��*ROGVFKPLGW��0DUTXHV�	�;DYLHU�������� 

$�SDU�GD�FUHVFHQWH�QHFHVVLGDGH�GH�SUHVWDÃ¿R�GH�FXLGDGRV��RV�UHFXUVRV�

DWULEXÉGRV�¼�½UHD�GH�VDÖGH�PHQWDO�Q¿R�V¿R�RV�VXƭFLHQWHV�SDUD�XPD�

UHVSRVWD�DGHTXDGD��6DQWRV�������� 

,PSRUWD�DLQGD�UHIHULU�TXH�DV�SHUWXUEDÃÑHV�PHQWDLV�UHSUHVHQWDP�

DWXDOPHQWH�XP�HQRUPH�SHVR�SDUD�D�VRFLHGDGH�VHQGR�TXH�QD�LQI¾QFLD�H�

QD�DGROHVFÆQFLD��SDUD�DOÅP�GD�VXD�SUHYDOÆQFLD�VHU�HOHYDGD��Å�

IUHTXHQWH�D�FRPRUELOLGDGH�H�D�FRQWLQXLGDGH��R�TXH�DFDUUHWD�HOHYDGRV�

FXVWRV�HFRQÏPLFRV�GLUHWRV�H�LQGLUHWRV��*ROGVFKPLGW�HW�DO��������� 

$VVLP��V¿R�Y½ULRV�RV�GHVDƭRV�FRORFDGRV�¼�3HGRSVLTXLDWULD�DWXDOPHQWH��

DOWHUDÃÑHV�GHPRJU½ƭFDV��HYROXÃ¿R�QRV�SDGUÑHV�GH�GRHQÃD��

FRQGLFLRQDQWHV�H�H[LJÆQFLDV�DVVRFLDGDV�¼�DWLYLGDGH�DVVLVWHQFLDO��

OLPLWDÃÑHV�GH�WHPSR�H�JHVW¿R�GRV�UHFXUVRV�GLVSRQÉYHLV��*ROGVFKPLGW�HW�

DO����������7RUQD-VH�FODUD�D�QHFHVVLGDGH�GH�XPD�DGDSWDÃ¿R�FRQVWDQWH�

GH�PÅGLFRV�H�WÅFQLFRV��GH�IRUPD�TXH�RV�FXLGDGRV�SUHVWDGRV�VHMDP�RV�

PDLV�DGHTXDGRV�H�HƭFD]HV��,QGR�DR�HQFRQWUR�GH�DOJXPDV�GDV�

H[LJÆQFLDV�DWXDLV��DV�FRQVXOWDV�WHUDSÆXWLFDV�VXUJHP�FRPR�XPD�

SRVVLELOLGDGH�GH�LQWHUYHQÃ¿R�FRQVLGHUDGD�EUHYH��DR�IDYRUHFHU�XP�

WHPSR��HVSDÃR�H�UHODÃ¿R�KXPDQD�EDVHDQGR-VH�QDV�QHFHVVLGDGHV�GR�VHOI�

H�SHUPLWLQGR�R�HPHUJLU�GD�SUREOHP½WLFD�VHQWLGD�FRPR�PDLV�

VLJQLƭFDWLYD��SDUD�R�GRHQWH��HP�GDGR�PRPHQWR��/HVFRYDU���������

$VVLP��UHYHOD-VH�QXPD�PRGDOLGDGH�WHUDSÆXWLFD�TXH�YDL�DR�HQFRQWUR�

GDV�QHFHVVLGDGHV�GD�VRFLHGDGH�DWXDO��FRP�FDUDFWHUÉVWLFDV�H�GHPDQGDV�

SDUWLFXODUHV��FRPR�SRU�H[HPSOR��HP�WHUPRV�GH�GLVSRQLELOLGDGH�GH�

LQYHVWLPHQWR�HFRQÏPLFR�H�GH�WHPSR�GDV�IDPÉOLDV��(VWDV�IDPÉOLDV�

FXLGDGRUHV�V¿R�IXQGDPHQWDLV�SDUD�TXH�VH�DOFDQFH�R�PDLRU�VXFHVVR�

WHUDSÆXWLFR�SRVVÉYHO��VHQGR�WDPEÅP�HVWD�XPD�YHUWHQWH�FRQVLGHUDGD�

SHOR�DXWRU� 

)LQDOPHQWH��H�XPD�YH]�TXH�VH�HVW½�D�DERUGDU�VRFLHGDGH�DWXDO��DV�

FRQVXOWDV�WHUDSÆXWLFDV�GH�'RQDOG�:LQQLFRWW�Y¿R�SURPRYHU�R�

IDYRUHFLPHQWR�GD�FRPXQLFDÃ¿R�KXPDQD�SHOR�HQFRQWUR�QD�UHODÃ¿R��

FDSDFLGDGH�IXQGDPHQWDO�D�GHVHQYROYHU�QXPD�VRFLHGDGH�FDGD�YH]�PDLV�

DVVREHUEDGD�SHODV�QRYDV�WHFQRORJLDV�H�QD�TXDO�Å�HYLGHQWH�D�IDOÆQFLD�

GD�FRPXQLFDÃ¿R�KXPDQD��/HVFRYDU�������� 
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:LQQLFRWW�HUD�XP�HQRUPH�FRPXQLFDGRU��H[ÉPLR�D�WUDQVPLWLU�DV�VXDV�

LGHLDV�H�SHQVDPHQWRV�LQÅGLWRV�SDUD�D�ÅSRFD�HP�TXH�YLYHX�H�TXH��

FRQVHTXHQWHPHQWH��DOFDQÃDUDP�HQRUPH�YLVLELOLGDGH��2EVHUYDGRU�

QDWR��WUDQVPLWLX�TXH�R�VHU�KXPDQR�SUHFLVD�GH�VH�HQFRQWUDU�QD�UHODÃ¿R�

H�TXH�VÏ�KDYHU½�OXJDU�SDUD�D�WUDQVIRUPDÃ¿R��VH�KRXYHU�HVSHUDQÃD�QR�

HQFRQWUR�KXPDQR��9LX�QDV�FRQVXOWDV�WHUDSÆXWLFDV�XPD�PDQHLUD�GH�

H[SORUDU�R�SULQFLSDO�LQVWUXPHQWR�GR�WHUDSHXWD��DV�HQWUHYLVWDV�FOÉQLFDV�

�/HVFRYDU���������LQVWUXPHQWR�HVWH�TXH�FRQWLQXD�D�VHU�R�*ROG�6WDQGDUG�

GD�DYDOLDÃ¿R�QD�3VLTXLDWULD�GD�,QI¾QFLD�H�$GROHVFÆQFLD�QRV�GLDV�GH�KRMH�

�6HUUDOKD�������� 



 

 

5HIHUHQFLDV 

$UDÖMR��&��$��6����������2�DPELHQWH�QD�REUD�GH�:LQQLFRWW��WHRULD�H�

SU½WLFD�FOÉQLFD� 

*ROGVFKPLGW��7���0DUTXHV��&���;DYLHU��0����������5HGH�GH�

5HIHUHQFLDÃ¿R�+RVSLWDODU��5HSÖEOLFD�3RUWXJXHVD� 

/HVFRYDU��*��=����������$V�FRQVXOWDV�WHUDSÆXWLFDV�FRPR�SRVVLELOLGDGH�GH�

DWHQÃ¿R�LQWHQVLYD�HP�VDÖGH�PHQWDO��0XGDQÃDV-3VLFRORJLD�GD�

6DÖGH�����������-��� 

/HVFRYDU��*��=����������$V�FRQVXOWDV�WHUDSÆXWLFDV�H�D�SVLFDQ½OLVH�GH�':�

:LQQLFRWW��(VWXG��3VLFRO��&DPSLQDV������������-��� 

/,16��0��,��$����������&RQVXOWDV�WHUDSÆXWLFDV��&DVD�GR�3VLFÏORJR� 

0DUTXHV��&����������$�VDÖGH�PHQWDO�LQIDQWLO�H�MXYHQLO�QRV�FXLGDGRV�GH�

VDÖGH�SULP½ULRV-�$YDOLDÃ¿R�H�UHIHUHQFLDÃ¿R��5HYLVWD�3RUWXJXHVD�

GH�0HGLFLQD�*HUDO�H�)DPLOLDU������������-��� 

3DORPER��-���%HQGLFVHQ��+��.���	�.RFK��%��-����������*XLGH�WR�

SV\FKRDQDO\WLF�GHYHORSPHQWDO�WKHRULHV��1HZ�<RUN��1<��6SULQJHU��

���-���� 

5HODWÏULR�0XQGLDO�GD�6DÖGH�������6DÖGH�0HQWDO��1RYD�&RPSUHHQV¿R��

1RYD�(VSHUDQÃD��(G��0LQLVWÅULR�GD�6DÖGH������� 

5LEHLUR��0��0��&����������2�VHWWLQJ�FRPR�IDFWRU�WHUDSÆXWLFR�QD�SU½WLFD�

FOÉQLFD��FRQVWUXÃ¿R�H�YDOLGDÃ¿R�GH�XP�LQVWUXPHQWR�GH�DYDOLDÃ¿R�GR�

PDQHMR�GR�VHWWLQJ� 

5RGULJXHV��&��0���	�0LVKLPD-*RPHV��)��.��7����������$V�ƯRUHV�HVW¿R�

EURWDQGR��DWHQGLPHQWR�LQIDQWLO�HP�FRQVXOWDV�WHUDSÆXWLFDV��

3VLFRORJLD�&OÉQLFD�����������-���� 

6DQWRV��0��'����������3UREOHPDV�GH�6DÖGH�0HQWDO�HP�&ULDQÃDV�H�

$GROHVFHQWHV��,GHQWLƭFDU��DYDOLDU�H�LQWHUYLU� 

6HUUDOKD��&��$����������:LQQLFRWW�FRP�*DEULHOOH�H�VHXV�SDLV��1DWXUH]D�

KXPDQD������������-���� 

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��0HQWDO�+HDOWK��$�

5HSRUW�RI�WKH�6XUJHRQ�*HQHUDO��5RFNYLOOH��0'��8�6��'HSDUWPHQW�RI�

+HDOWK�DQG�+XPDQ�6HUYLFHV��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�

6HUYLFHV�$G-�PLQLVWUDWLRQ��&HQWHU�IRU�0HQWDO�+HDOWK�6HUYLFHV��

1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��1DWLRQDO�,QVWLWXWH�RI�0HQWDO�

+HDOWK������� 

�:LQQLFRWW��'��:����������&RQVXOWDV�WHUDSÆXWLFDV�HP�SVLTXLDWULD�

LQIDQWLO��,PDJR� 

6DQGUD�3LUHV���&O½XGLD�*RPHV�&DQR���$QD�&DWDULQD�6HUUDQR� 
$V�&RQVXOWDV�7HUDSÆXWLFDV�QD�&OÉQLFD�3HGRSVLTXL½WULFD�GD�$WXDOLGDGH��5HYLVLWDQGR�FRQFHLWRV 

� 
53	(�RQOLQH�9�1������ 


