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5HVXPR 
$�LQYHVWLJDÃ¿R�WHYH�FRPR�REMHWLYR�DYDOLDU�DV�H[SHULÆQFLDV�GH�FXLGDGRV�HP�VDÖGH�FRP�EHEÆV��RIHUHFLGDV�SRU�SURIHVVRUDV�H�DX[LOLDUHV�HP�XPD�HVFROD�
GH� HGXFDÃ¿R� LQIDQWLO� GD� FLGDGH� GH� 2VÏULR�� %UDVLO�� XPD� YH]� TXH� RV� FXLGDGRV� RIHUHFLGRV� DRV� EHEÆV� LQƯXHQFLDP� QD� FRQVWLWXLÃ¿R� SVÉTXLFD� H�
GHVHQYROYLPHQWR� KXPDQR�� 3DUD� HVWH� HVWXGR�� XWLOL]DPRV� R�PÅWRGR� TXDOLWDWLYR-H[SORUDWÏULR� GH� DQ½OLVH� GH� FRQWHÖGR� GH� %DUGLQ�� 3DUD� WDQWR� IRUDP�
HQWUHYLVWDGDV� GH]� SURƭVVLRQDLV� TXH� DWXDP� RX� M½� DWXDUDP� QDV� WXUPDV� GH� EHUÃ½ULR� GD� HVFROD�� ID]HQGR� XVR� GD� HQWUHYLVWD� VHPLHVWUXWXUDGD� FRPR�
LQVWUXPHQWR�SDUD�D� FROHWD�GH�GDGRV��2V�UHVXOWDGRV�DSRQWDP�D� LPSRUW¾QFLD�GR�FXLGDGR�RIHUHFLGR�SRU�SURIHVVRUDV�H�DX[LOLDUHV�SDUD�D� FRQVWLWXLÃ¿R�
SVÉTXLFD��VDÖGH�H�GHVHQYROYLPHQWR�GH�EHEÆV��3RU�ƭP��FRQVWD-VH�TXH�VH�ID]�QHFHVV½ULR�XP�qDOJR�D�PDLVr�GRV�SURƭVVLRQDLV�TXH�WUDEDOKDP�HP�HVFRODV�
GH�HGXFDÃ¿R�LQIDQWLO��TXH�YDL�PXLWR�DOÅP�GH�PDWHULDLV�SHGDJÏJLFRV��VHQGR�QHFHVV½ULR�XP�GHVHMR�GH�SHUWHQFHU�D�HVWH�OXJDU� 
 
3DODYUDV-FKDYH��6DÖGH��&RQVWLWXLÃ¿R�3VÉTXLFD��3VLFDQ½OLVH��(GXFDÃ¿R�,QIDQWLO�� 
 
$EVWUDFW 
7KH� LQYHVWLJDWLRQ�KDG�DV�REMHFWLYH� WR� DVVHVV� WKH�H[SHULHQFHV� LQ�KHDOWK� FDUH�ZLWK� LQIDQWV�RƫHUHG�E\� WHDFKHUV� DQG�DX[LOLDULHV� DW�D� VFKRRO� RI� HDUO\�
FKLOGKRRG�HGXFDWLRQ�LQ�WKH�FLW\�RI�2VÏULR��%UD]LO��RQFH�WKH�FDUH�RƫHUHG�WR�WKH�EDELHV�LQƯXHQFH�LQ�WKH�SV\FKLF�FRQVWLWXWLRQ�DQG�KXPDQ�GHYHORSPHQW��
)RU�WKLV�VWXG\��ZH�XVHG�%DUGLQ
V�TXDOLWDWLYH-H[SORUDWRU\�PHWKRG�RI�FRQWHQW�DQDO\VLV��)RU�WKDW��ZHUH�LQWHUYLHZHG�WHQ�SURIHVVLRQDOV�ZKR�ZRUN�RU�KDYH�
DOUHDG\�ZRUNHG�LQ�WKH�QXUVHU\�FODVVHV�RI�WKH�VFKRRO��PDNLQJ�XVH�RI�WKH�VHPL-VWUXFWXUHG�LQWHUYLHZ�DV�LQVWUXPHQW�IRU�WKH�GDWD�FROOHFWLRQ��7KH�UHVXOWV�
SRLQWHG�RXW�WKH�LPSRUWDQFH�RI�WKH�FDUH�RƫHUHG�E\�WHDFKHUV�DQG�DX[LOLDULHV�WR�WKH�SV\FKLF�FRQVWLWXWLRQ��KHDOWK��DQG�GHYHORSPHQW�RI�EDELHV��)LQDOO\��LW�
LV� VWDWHG� WKDW� LW� WDNHV� D� �VRPHWKLQJ�PRUH�� IURP� SURIHVVLRQDOV� ZKR� ZRUN� LQ� HDUO\� FKLOGKRRG� HGXFDWLRQ� VFKRROV�� ZKLFK� JRHV� PXFK� IXUWKHU� WKDQ�
SHGDJRJLFDO�PDWHULDOV��EHLQJ�QHFHVVDU\�D�GHVLUH�RI�EHORQJLQJ�WR�WKLV�SODFH� 
 
.H\�ZRUGV��+HDOWK��3V\FKLF�&RQVWLWXWLRQ��3V\FKRDQDO\VLV��(DUO\�&KLOGKRRG�(GXFDWLRQ�� 
 
5HVXPHQ 
/D�LQYHVWLJDFLÏQ�WXYR�FRPR�REMHWLYR�HYDOXDU�ODV�H[SHULHQFLDV�GH�DWHQFLÏQ�PÅGLFD�FRQ�EHEÅV��RIUHFLGDV�SRU�PDHVWURV�\�DVLVWHQWHV�HQ�XQ�SUHHVFRODU�HQ�
OD�FLXGDG�GH�2VÏULR��%UDVLO��GDGR�TXH�HO�FXLGDGR�RIUHFLGR�D�ORV�EHEÅV�LQƯX\H�HQ�OD�FRQVWLWXFLÏQ�SVÉTXLFD�\�HO�GHVDUUROOR�KXPDQR��3DUD�HVWH�HVWXGLR��
XWLOL]DPRV� HO� PÅWRGR� GH� DQ½OLVLV� GH� FRQWHQLGR� FXDOLWDWLYR-H[SORUDWRULR� GH� %DUGLQ�� 3DUD� HVWH� SURSÏVLWR�� VH� HQWUHYLVWÏ� D� GLH]� SURIHVLRQDOHV� TXH�
WUDEDMDQ�R�KDQ�WUDEDMDGR�HQ�ODV�FODVHV�GH�JXDUGHUÉD�HVFRODU��XWLOL]DQGR�OD�HQWUHYLVWD�VHPLHVWUXFWXUDGD�FRPR�XQD�KHUUDPLHQWD�SDUD�OD�UHFRSLODFLÏQ�GH�
GDWRV�� /RV� UHVXOWDGRV�PXHVWUDQ� OD� LPSRUWDQFLD� GH� OD� DWHQFLÏQ� RIUHFLGD�SRU� ORV�PDHVWURV� \� DVLVWHQWHV� SDUD� OD� FRQVWLWXFLÏQ� SVÉTXLFD�� OD� VDOXG� \� HO�
GHVDUUROOR�GH�ORV�EHEÅV��)LQDOPHQWH��SDUHFH�TXH�KD\�XQD�QHFHVLGDG�GH��DOJR�P½V��SRU�SDUWH�GH�ORV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�SUHHVFRODUHV��TXH�
YD�PXFKR�P½V�DOO½�GH�ORV�PDWHULDOHV�GH�HQVHÍDQ]D��\�HV�QHFHVDULR�XQ�GHVHR�GH�SHUWHQHFHU�D�HVWH�OXJDU� 
 
3DODYUDV-FKDYH���6DOXG��&RQVWLWXFLÏQ�SVÉTXLFD��3VLFRDQ½OLVLV��(GXFDFLÏQ�,QIDQWLO�� 
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'LIHUHQWHPHQWH�GH�RXWUDV�HVSÅFLHV�GH�PDPÉIHURV�TXH�ORJR�DSÏV�

QDVFHUHP�V¿R�FDSD]HV�GH�GDU�VHXV�SULPHLURV�SDVVRV�VR]LQKRV��R�EHEÆ�

KXPDQR�QHFHVVLWD�GH�FXLGDGRV�GHVGH�R�SULPHLUR�PLQXWR�GH�YLGD�SDUD�

TXH�SRVVD�YLU�D�VH�GHVHQYROYHU�H�VH�FRQVWLWXLU�FRPR�VXMHLWR��FRPR�

GHVFUHYH�-HUXVDOLQVN\��������R�EHEÆ�KXPDQR�Å�XP�qGHƭFLHQWH�

LQVWLQWLYRr� 

2�GHVHQYROYLPHQWR�KXPDQR�VRIUH�LQƯXÆQFLDV�GH�DVSHFWRV�VRFLDLV��

ELROÏJLFRV��IÉVLFRV�H�FXOWXUDLV�TXH�VH�LQWHUOLJDP�LQƯXHQFLDQGR�XP�DR�

RXWUR�PXWXDPHQWH��%RFN��)XUWDGR�	�7HL[HLUD���������(QTXDQWR�D�

FRQVWLWXLÃ¿R�SVÉTXLFD�RFRUUH�SULPHLUR�QR�VLPEÏOLFR��RX�VHMD��R�EHEÆ�

GHYHU½�QDVFHU�SULPHLUR�QR�GLVFXUVR�GRV�SDLV�SDUD�GHSRLV�YLU�D�VH�

FRQVWLWXLU�FRPR�VXMHLWR��1R�HQWDQWR��R�GHVHQYROYLPHQWR�KXPDQR�Q¿R�

DQGD�VHSDUDGR�GD�FRQVWLWXLÃ¿R�SVÉTXLFD�SRLV�XP�SURFHVVR�DIHWD�R�

RXWUR��.XSIHU�HW�DO��������� 

$V�PDQLIHVWDÃÑHV�GRV�FXLGDGRV�PDWHUQRV�FRP�R�EHEÆ�V¿R�LQVFULWDV�QR�

SVLTXLVPR�H�VHUYLU¿R�FRPR�EDVH�SDUD�YLGD�WRGD��$�VDÖGH�GR�DGXOWR�Å�

GHWHUPLQDGD�QR�GHFRUUHU�GD�LQI¾QFLD��SRUÅP�DV�EDVHV�SDUD�D�VDÖGH�

KXPDQD�V¿R�SURMHWDGDV�SHOD�P¿H�QDV�SULPHLUDV�VHPDQDV�H�PHVHV�GH�

YLGD�GR�EHEÆ��:LQQLFRWW�������� 

$V�FUHFKHV�VXUJHP�FRPR�XPD�UHGH�GH�DSRLR�SDUD�DV�PXOKHUHV�GR�

VÅFXOR�;,;�TXH�HP�PHLR�¼�FUHVFHQWH�XUEDQL]DÃ¿R�G¿R�LQÉFLR�DR�

WUDEDOKR�QDV�I½EULFDV�HPHUJHQWHV�GD�ÅSRFD��$QWLJDPHQWH�D�FUHFKH�

H[HUFLD�XPD�IXQÃ¿R�PÅGLFR-VDQLWDULVWD�FXMR�FXLGDGR�HVWDYD�HP�DMXGDU�

DV�SRSXODÃÑHV�PDLV�FDUHQWHV�FRP�DOLPHQWDÃ¿R��KLJLHQH�H�VHJXUDQÃD�

�&UHVSLQ���������$SÏV�D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDÃ¿R�1DFLRQDO�

�/'%��QR�%UDVLO�UHFRQKHFH-VH�D�FUHFKH�FRPR�HVFROD�GH�HGXFDÃ¿R�

LQIDQWLO��HVWD�SDVVD�D�VHU�XPD�LQVWLWXLÃ¿R�RQGH�R�GHVHQYROYLPHQWR�H�D�

HGXFDÃ¿R�GDV�FULDQÃDV�Å�SULRUL]DGR�H�Q¿R�VRPHQWH�RV�FXLGDGRV�E½VLFRV�

�%UDVLO�������� 

$�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�JDQKD�XP�QRYR�VLJQLƭFDGR��DWXD�FRPR�

XPD�H[WHQV¿R�GRV�FXLGDGRV�PDWHUQRV��R�TXH�SDUD�:LQQLFRWW��������

Q¿R�VLJQLƭFD�VXEVWLWXLU�D�P¿H��PDV�GDU�FRQWLQXLGDGH�DRV�FXLGDGRV�SRU�

HOD�UHDOL]DGRV��$�3VLFDQ½OLVH�SRGH�DX[LOLDU�D�HGXFDÃ¿R�SURPRYHQGR�DR�

SURIHVVRU�R�SHQVDPHQWR�FUÉWLFR�D�UHVSHLWR�GH�VHX�WUDEDOKR�H�DOHUWDU�

VREUH�D�LQƯXÆQFLD�GRV�FXLGDGRV�SRU�HOHV�RIHUHFLGRV�SDUD�D�VDÖGH�GRV�

EHEÆV��5LEHLUR�������� 

$�HVFROKD�GR�WHPD�MXVWLƭFD-VH�SHOD�FUHVFHQWH�LQVHUÃ¿R�GDV�PXOKHUHV�QR�

PHUFDGR�GH�WUDEDOKR��XPD�YH]�TXH�RV�FXLGDGRV�FRP�RV�EHEÆV�V¿R�

GHVWLQDGRV�D�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�TXH�DVVXPH�XP�SDSHO�

FRQVWLWXLQWH�QR�TXH�WDQJH�DR�GHVHQYROYLPHQWR�H�SVLTXLVPR�GDV�

FULDQÃDV��'H�DFRUGR�FRP�R�UHODWÏULR�GD�206���������DR�UHGRU�GR�

PXQGR�FHUFD�GH�����D�����GH�FULDQÃDV�DSUHVHQWDP�XP�RX�PDLV�

SUREOHPDV�PHQWDLV� 

$�SDUWLU�GHVWD�UHDOLGDGH��R�SUHVHQWH�HVWXGR�WHYH�FRPR�ƭQDOLGDGH�

DYDOLDU�D�TXDOLGDGH�GR�FXLGDGR�FRP�EHEÆV�QD�HVFROD��XPD�YH]�TXH�WDLV�

FXLGDGRV�GHL[DU¿R�PDUFDV�QR�SVLTXLVPR�SDUD�D�YLGD�LQWHLUD�H�

LQƯXHQFLDU¿R�QD�VDÖGH�IÉVLFD�H�PHQWDO�GD�SHTXHQD�FULDQÃD��6HQGR�

DLQGD�LPSRUWDQWH�GHPRQVWUDUPRV�R�YDORU�GHVVH�SURMHWR�GH�SHVTXLVD�

SDUD�½UHDV�GD�3VLFRORJLD�H�GD�3VLFDQ½OLVH�,QIDQWLO�SRU�VH�WUDWDU�GH�XP�

DVVXQWR�TXH�QHFHVVLWD�VHU�FRQVWDQWHPHQWH�GHEDWLGR� 

9LVDQGR�DWHQGHU�RV�REMHWLYRV�SURSRVWRV��UHDOL]RX-VH�XPD�SHVTXLVD�

TXDOLWDWLYD�SRU�PHLR�GH�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�FRP�GH]�

HGXFDGRUDV��HQWUH�HODV�SURIHVVRUDV�H�DX[LOLDUHV�GH�HGXFDÃ¿R�LQIDQWLO�

HP�TXH�RV�VHJXLQWHV�WHPDV�IRUDP�SHVTXLVDGRV��GHVHQYROYLPHQWR�

KXPDQR��FRQVWLWXLÃ¿R�SVÉTXLFD��H�D�LQƯXÆQFLD�GR�FXLGDGR�QR�

GHVHQYROYLPHQWR�H�QD�VDÖGH�PHQWDO�GR�EHEÆ� 

2V�UHVXOWDGRV�REWLGRV�GHPRQVWUDP�D�LPSRUW¾QFLD�GR�FXLGDGR�

RIHUHFLGR�SRU�SURIHVVRUDV�H�DX[LOLDUHV�SDUD�D�FRQVWLWXLÃ¿R�SVÉTXLFD��

VDÖGH�H�GHVHQYROYLPHQWR�GH�EHEÆV��$WUDYÅV�GR�GHVHMR�GHVWDV�

SURƭVVLRQDLV�TXH�D�SHTXHQD�FULDQÃD�SRGHU½�YLU�D�VH�WRUQDU�XP�VXMHLWR�

GHVHMDQWH� 

 

2�GHVHQYROYLPHQWR�KXPDQR�QD�SULPHLUD�LQIDQFLD 

 

2�GHVHQYROYLPHQWR�KXPDQR��GH�XP�SRQWR�GH�YLVWD�PDLV�JHUDO��SRGH�

VHU�GHVFULWR�FRPR�XP�SURFHVVR�FRQWÉQXR�TXH�VH�LQLFLD�QD�LQI¾QFLD��PDV�

TXH�VH�HVWHQGH�DR�ORQJR�GH�WRGD�D�YLGD��QR�TXDO�HVW¿R�SUHVHQWHV�

DVSHFWRV�VRFLDLV��ELROÏJLFRV��IÉVLFRV�H�FXOWXUDLV�TXH�VH�LQWHUOLJDP�

LQƯXHQFLDQGR�XP�DR�RXWUR�PXWXDPHQWH��$OJXQV�IDWRUHV�FRPR�

KHUHGLWDULHGDGH��FUHVFLPHQWR�RUJ¾QLFR��PDWXUDÃ¿R�QHXURƭVLROÏJLFD�H�

R�PHLR��HVW¿R�HP�FRQVWDQWH�LQWHUDÃ¿R�LQWHUIHULQGR�VREUH�R�

GHVHQYROYLPHQWR�SURGX]LQGR�VXMHLWRV�ÖQLFRV�H�VLQJXODUHV�FRP�Y½ULDV�

IRUPDV�GH�VHQWLU��SHQVDU�H�HVWDU��%RFN��)XUWDGR�	�7HL[HLUD�������� 

:LQQLFRWW��������GHVFUHYH�R�GHVHQYROYLPHQWR�GR�EHEÆ�FRPR�XPD�

RUJDQL]DÃ¿R�HP�PDUFKD�SRLV�HPERUD�R�EHEÆ�QHFHVVLWH�GR�DPSDUR�

PDWHUQR��H[LVWH�DOJR�GR�GHVHQYROYLPHQWR�TXH�Å�LQDWR�QR�RUJDQLVPR�

GD�SHTXHQD�FULDQÃD��2�SURFHVVR�GH�GHVHQYROYLPHQWR�SRGH�VHU�GHVFULWR�

FRPR� 

8PD�IXQÃ¿R�GD�KHUDQÃD�GH�XP�SURFHVVR�GH�PDWXUDÃ¿R��H�GD�DFXPXODÃ¿R�GH�

H[SHULÆQFLDV�GH�YLGD��PDV�HVVH�GHVHQYROYLPHQWR�VÏ�SRGH�RFRUUHU�QXP�

DPELHQWH�SURSLFLDGRU��$�LPSRUW¾QFLD�GHVVH�DPELHQWH�SURSLFLDGRU�Å�

DEVROXWD�QR�LQÉFLR��H�D�VHJXLU�UHODWLYD��R�SURFHVVR�GH�GHVHQYROYLPHQWR�SRGH�

VHU�GHVFULWR�HP�WHUPRV�GH�GHSHQGÆQFLD�DEVROXWD��GHSHQGÆQFLD�UHODWLYD�H�

XP�FDPLQKDU�UXPR�¼�LQGHSHQGÆQFLD��:LQQLFRWW��������S������ 

$LQGD�TXH�WHQKDPRV�RXWURV�DVSHFWRV�DQWHULRUPHQWH�FLWDGRV�TXH�

LQƯXHQFLDP�R�GHVHQYROYLPHQWR�KXPDQR��D�P¿H�RX�VHPHOKDQWH�

FRQVWLWXL�XPD�LPSRUWDQWH�LQƯXÆQFLD�SDUD�R�VXFHVVR�GR�

GHVHQYROYLPHQWR�GR�EHEÆ��qR�TXH�PDUFD�R�ULWPR�GR�GHVHQYROYLPHQWR�

Å�R�GHVHMR�GR�2XWUR�TXH�RSHUD�VREUH�D�FULDQÃD�DWUDYÅV�GH�VHX�GLVFXUVR��

2�PDWXUDWLYR�VH�PDQWÅP�VLPSOHVPHQWH�FRPR�OLPLWH��PDV�Q¿R�FRPR�

FDXVDr��-HUXVDOLQVN\��������S������ 

'H�DFRUGR�FRP�-HUXVDOLQVN\���������SDUD�TXH�RFRUUD�R�

GHVHQYROYLPHQWR�GR�EHEÆ�Å�QHFHVV½ULR�TXH�KDMD�XPD�HVWUXWXUD�TXH�R�

GHWHUPLQH�H�R�VXVWHQWH��DR�SDVVR�TXH�Å�QHFHVV½ULR�TXH�WHQKDPRV�XP�

FRUSR�HP�GHVHQYROYLPHQWR�SDUD�TXH�HVWD�HVWUXWXUD�SRVVD�VH�DSURSULDU�

GR�PHVPR��1¿R�K½�FRPR�GHVDVVRFLDU�R�GHVHQYROYLPHQWR�KXPDQR�GD�

FRQVWLWXLÃ¿R�SVÉTXLFD��SRLV�DPERV�VH�LQƯXHQFLDP�PXWXDPHQWH��

(QTXDQWR�GH�XP�ODGR�LQFLGHP�RV�SURFHVVRV�PDWXUDWLYRV��GR�RXWUR�
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ODGR��RV�SURFHVVRV�GH�FRQVWLWXLÃ¿R�GR�VXMHLWR��.XSIHU�HW�DO��������� 

 

$�FRQVWLWXLÃ¿R�SVÉTXLFD�QD�SULPHLUD�LQIDQFLD 

 

$�LPSRUW¾QFLD�GH�XP�VHPHOKDQWH�QD�YLGD�GR�EHEÆ��FRPR�SRQWR�GH�

SDUWLGD�SDUD�D�FRQVWLWXLÃ¿R�SVÉTXLFD��Å�GHVFULWD�QD�3VLFDQ½OLVH�SRU�

)UHXG�GHVGH�VHXV�SULPHLURV�HVFULWRV��H[SRVWR�LQLFLDOPHQWH�QR�WH[WR�

3URMHWR�SDUD�XPD�3VLFRORJLD�&LHQWÉƭFD��SXEOLFDGR�QR�DQR�GH�������

3DUD�)UHXG���������YLYÆQFLD�GH�VDWLVIDÃ¿R�Å�R�HQFRQWUR�GD�P¿H�–�R�

VHPHOKDQWH�–�FRP�R�EHEÆ��RQGH�HVWH�VHU½�FDSD]�GH�GHVFDUUHJDU�DV�

WHQVÑHV�RULXQGDV�GR�FRUSR�H�DOFDQÃDU�D�VDWLVIDÃ¿R��(VVD�WDUHID�

UHDOL]DGD�SHOD�P¿H�RX�VHPHOKDQWH�Å�GHƭQLGD�FRPR�DÃ¿R�HVSHFÉƭFD�SRU�

)UHXG��VHQGR�R�TXH�KRMH�HQWHQGH-VH�SHOR�FRQFHLWR�GH�IXQÃ¿R�PDWHUQD� 

2�FRUSR�GR�EHEÆ�HP�GHVHQYROYLPHQWR�QHFHVVLWD�GH�XP�LQYHVWLPHQWR�

OLELGLQDO�SRU�SDUWH�GH�TXHP�UHDOL]D�D�IXQÃ¿R�PDWHUQD��7DO�OXJDU�

RIHUHFH�XPD�IXQÃ¿R�GH�VXVWHQWDÃ¿R�SDUD�R�EHEÆ�TXH�VH�HQFRQWUD�HP�

SUHFDULHGDGH�VXEMHWLYD��RX�VHMD��FDUHFH�GH�FXLGDGRV�H�DOJXÅP�TXH�VHMD�

FDSD]�GH�GDU�VLJQLƭFDGR�DR�PXQGR�DR�VHX�UHGRU��TXH�SRVVD�LQVHUL-OR�

HP�XPD�IDPÉOLD�H�QD�FXOWXUD��%HUQDUGLQR�������� 

'H�DFRUGR�FRP�.XSIHU�HW�DO���������R�EHEÆ�QDVFH�SULPHLUR�QR�GHVHMR�

GRV�SDLV�SDUD�GHSRLV�DGYLU�DR�PXQGR�FRPR�VXMHLWR��6H�ID]�QHFHVV½ULR�

TXH�D�P¿H�RX�VHPHOKDQWH�–�IXQÃ¿R�PDWHUQD�–�VXSRQKD�QR�EHEÆ�XP�

VXMHLWR��7DO�VXSRVLÃ¿R�Å�IHLWD�DWUDYÅV�GRV�FDULQKRV�PDWHUQRV�H�SHOD�

OLQJXDJHP�SUÏSULD�GD�P¿H�FRP�R�EHEÆ��PDPDQKÆV���SURPRYHQGR�

LQWHQVR�SUD]HU�RX�VDWLVIDÃ¿R�DR�EHEÆ��FRPR�DQWHULRUPHQWH�GHVFULWD�

SRU�)UHXG���������$�VDWLVIDÃ¿R�GDV�QHFHVVLGDGHV�GR�EHEÆ�YDL�DOÅP�GH�

QHFHVVLGDGHV�E½VLFDV�FRPR��IRPH��VHGH��VRQR��H�SHUSDVVD�SHOD�RUGHP�

GR�GHVHMR�� 

'HVVD�IRUPD��D�IXQÃ¿R�PDWHUQD�PÅGLD�D�HQWUDGD�GR�EHEÆ�QR�PXQGR��

JDUDQWLQGR-OKH�D�VREUHYLYÆQFLD�H�HPSUHVWDQGR-OKH�VHX�GHVHMR�SDUD�

TXH��SRVWHULRUPHQWH��HOH�SRVVD�YLU�D�VH�WRUQDU�XP�VXMHLWR�GHVHMDQWH��$�

IRUPD�FRPR�D�P¿H�H[HUFH�D�VDWLVIDÃ¿R�SDUD�R�EHEÆ�VHU½�FDSD]�GH�

LQVFUHYHU�QHOH�PDUFDV�SVÉTXLFDV�TXH�VHUYLU¿R�FRPR�EDVH�SDUD�WRGD�VXD�

YLGD��¥�D�SDUWLU�GR�VXMHLWR�SVÉTXLFR�TXH�VHX�GHVHQYROYLPHQWR�VH�

RUJDQL]D��.XSIHU�HW�DO��������� 

 

&RQVLGHUDÃÑHV�DFHUFD�GD�VDÖGH�QD�SULPHLUD�LQIDQFLD 

 

$�VDÖGH�GRV�EHEÆV�HVW½�OLJDGD�¼�TXDOLGDGH�GRV�FXLGDGRV�UHFHELGRV�GH�

TXHP�UHDOL]D�D�IXQÃ¿R�PDWHUQD��:LQQLFRWW��������HQIDWL]D�D�

LPSRUW¾QFLD�GRV�SULPHLURV�FXLGDGRV�RIHUHFLGRV�SHOD�P¿H�SDUD�FRP�R�

VHX�EHEÆ�H�SHOD�TXDOLGDGH�GHVVH�DPELHQWH��RQGH�VRPHQWH�FRP�HVWH�

FXLGDGR��R�EHEÆ�SRGHU½�VH�FRQVWLWXLU�FRPR�VXMHLWR�H�WRUQDU-VH�XP�

DGXOWR�VDGLR��:LQQLFRWW�������� 

2�UHODWÏULR�GD�2UJDQL]DÃ¿R�0XQGLDO�GD�6DÖGH���������GHVHQYROYLGR�QR�

GHFRUUHU�GR�DQR�GH�������WHP�FRPR�WHPD�D�VDÖGH�PHQWDO��H�GHFODUD�

TXH�RV�WUDQVWRUQRV�PHQWDLV�GXUDQWH�D�LQI¾QFLD�H�D�DGROHVFÆQFLD�V¿R�

FRPXQV�QHVVD�IDL[D�HW½ULD��PDV�D�DWHQÃ¿R�GDGD�D�HVWD�SRSXODÃ¿R�Å�

HVFDVVD��WDQWR�QR�TXH�VH�UHIHUH�DR�GLDJQÏVWLFR�TXDQWR�QR�TXH�VH�

UHIHUH�DR�WUDWDPHQWR� 

/HYDQGR�HP�FRQVLGHUDÃ¿R�R�IDWR�GD�LQVXƭFLHQWH�DVVLVWÆQFLD�SDUD�DV�

FULDQÃDV��.XSIHU�HW�DO��������FULDUDP�QR�%UDVLO�R�SURWRFROR�,QGLFDGRUHV�

&OÉQLFRV�GH�5LVFR�SDUD�R�'HVHQYROYLPHQWR�,QIDQWLO��,5',���FRQVWLWXLQGR�

XPD�SRGHURVD�IHUUDPHQWD�IRUPDGD�SRU����LQGLFDGRUHV��RV�TXDLV�

SRVVXHP�VHQVLELOLGDGH�SDUD�LGHQWLƭFDU�RV�ULVFRV�SVÉTXLFRV�RX�

SUREOHPDV�GH�GHVHQYROYLPHQWR�TXH�SRGHP�VHU�REVHUYDGRV�QRV�

SULPHLURV����PHVHV�GH�YLGD�GD�FULDQÃD�� 

&RP�EDVH�QRV�HVWXGRV�UHDOL]DGRV�DWUDYÅV�GR�,5',��DOJXPDV�

FRQVLGHUDÃÑHV�DFHUFD�GR�GHVHQYROYLPHQWR�IRUDP�DOFDQÃDGDV��(P�

UHODÃ¿R�DRV�SUREOHPDV�GH�GHVHQYROYLPHQWR��PDLV�HVSHFLƭFDPHQWH�QR�

TXH�WDQJH�D�TXDGURV�FOÉQLFRV��DSDUHFHUDP�SUREOHPDV�FRP�UHJUDV�H�

OHLV��KLSHUDWLYLGDGH��HQXUHVH��(QTXDQWR�HP�UHODÃ¿R�DRV�SUREOHPDV�

HVWUXWXUDLV�GH�FRQVWLWXLÃ¿R�VXEMHWLYD��RV�GDGRV�REWLGRV�FRP�R�,5',�

DSRQWDP�XP�ULVFR�GH�FUHVFLPHQWR�HP�GLUHÃ¿R�¼V�SVLFRSDWRORJLDV�

JUDYHV�GD�LQI¾QFLD��FRPR�GLVWÖUELRV�JOREDLV�GR�GHVHQYROYLPHQWR�

�.XSIHU�HW�DO����������DWXDOPHQWH�GHQRPLQDGRV�WUDQVWRUQRV�GR�

QHXURGHVHQYROYLPHQWR��FXMD�GHƭQLÃ¿R�SVLTXL½WULFD�HQFRQWUD-VH�QD�

TXLQWD�HGLÃ¿R�GR�0DQXDO�'LDJQÏVWLFR�H�(VWDWÉVWLFR�GH�7UDQVWRUQRV�

0HQWDLV��'60-����$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������� 

6H�ID]�QHFHVV½ULR�TXH�R�FXLGDGR�VHMD�UHDOL]DGR�GH�IRUPD�FRUUHWD�QD�

SULPHLUD�LQI¾QFLD�SDUD�SUHYHQLU�SRVVÉYHLV�SUREOHPDV�QR�

GHVHQYROYLPHQWR�H�QD�FRQVWLWXLÃ¿R�SVÉTXLFD��HYLWDQGR�DVVLP�R�

VXUJLPHQWR�GH�SVLFRSDWRORJLDV�PDLV�JUDYHV��'HVVD�IRUPD��TXDQWR�PDLV�

SUHFRFHPHQWH�IRU�UHDOL]DGD�D�LQWHUYHQÃ¿R�FRP�EHEÆV��PDLRU�VHU½�D�VXD�

HƭF½FLD��-HUXVDOLQVN\�������� 

 

$�FULDÃ¿R�GD�FUHFKH�H�D�WUDQVLÃ¿R�SDUD�HVFROD�LQIDQWLO�D�SDUWLU�GD�/'% 

 

&RP�D�LQVHUÃ¿R�GDV�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR��R�FXLGDGR�FRP�

EHEÆV�SDVVRX�D�VHU�IHLWR�SRU�WHUFHLURV��LQVWLWXLÃÑHV�SDUD�FXLGDU�GH�

FULDQÃDV�SHTXHQDV��$V�HVFRODV�GH�HGXFDÃ¿R�LQIDQWLO�DQWHULRUPHQWH�

GHVLJQDGDV�FRPR�FUHFKHV��VXUJHP�FRPR�XPD�UHGH�GH�DSRLR�SDUD�DV�

IDPÉOLDV��WHQGR�VXD�RULJHP�GDWDGD�SRU�YROWD�GR�VÅFXOR�;,;�HP�PHLR�¼�

FUHVFHQWH�XUEDQL]DÃ¿R��FDUÆQFLD�H�D�HQWUDGD�GR�WUDEDOKR�IHPLQLQR�QDV�

I½EULFDV��(P�VHXV�SULPÏUGLRV��D�FUHFKH�WLQKD�XP�SDSHO�PÅGLFR-

VDQLWDULVWD�FXMD�SUHRFXSDÃ¿R�HUD�DX[LOLDU�DV�SRSXODÃÑHV�PDLV�SREUHV�

FRP�DOLPHQWDÃ¿R��KLJLHQH�H�VHJXUDQÃD��&UHVSLQ�������� 

(P����GH�GH]HPEUR�GH������D�/HL�GH�Q��������GHWHUPLQD�DV�'LUHWUL]HV�H�

%DVHV�GD�(GXFDÃ¿R�1DFLRQDO��/'%��QR�%UDVLO��DEUDQJHQGR�REMHWLYRV��DV�

SULRULGDGHV�H�SULQFÉSLRV�GD�SROÉWLFD�HGXFDFLRQDO�QR�SDÉV��'H�DFRUGR�

FRP�R�$UW������D�HGXFDÃ¿R�LQIDQWLO�FRQVWLWXL�D�qSULPHLUD�HWDSD�GD�

HGXFDÃ¿R�E½VLFD��WHP�FRPR�ƭQDOLGDGH�R�GHVHQYROYLPHQWR�LQWHJUDO�GD�

FULDQÃD�GH�DWÅ����FLQFR��DQRV��HP�VHXV�DVSHFWRV�IÉVLFR��SVLFROÏJLFR��

LQWHOHFWXDO�H�VRFLDO��FRPSOHPHQWDQGR�D�DÃ¿R�GD�IDPÉOLD�H�GD�

FRPXQLGDGHr��%UDVLO�������� 



 

 

$�FULDÃ¿R�GD�/'%�FRQVWLWXL�XPD�LPSRUWDQWH�HYROXÃ¿R�QR�TXH�VH�UHIHUH�

¼�OHJLVODÃ¿R�HGXFDFLRQDO��$SÏV�D�FULDÃ¿R�GD�/'%�QR�%UDVLO��D�FUHFKH�

RƭFLDOPHQWH�SDVVD�D�VHU�FRQVLGHUDGD�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO��H�D�

YLV¿R�VREUH�R�SDSHO�H�D�LPSRUW¾QFLD�GHVVD�LQVWLWXLÃ¿R�PXGRX�

GUDVWLFDPHQWH��$WUDYÅV�GD�/'%�D�FUHFKH�GHL[D�GH�VHU�VRPHQWH�XP�

DPELHQWH�SURSÉFLR�SDUD�D�P¿H�GHL[DU�VHX�ƭOKR��WRUQDQGR-VH�XP�ORFDO�

RQGH�D�IDPÉOLD�H�D�FRPXQLGDGH�SDUWLFLSDP�HP�SURO�GR�

GHVHQYROYLPHQWR�H�HGXFDÃ¿R�GDV�FULDQÃDV��$UDÖMR��*DPD�	�6LOYD��

������ 

$�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�VH�FRQƭJXUD�SRU�RIHUHFHU�RV�FXLGDGRV�

E½VLFRV��XP�PHLR�SDUD�HVWLPXODU�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�

SVLFRPRWRU��XP�HVSDÃR�GH�WURFDV�GH�DIHWR��PDV�WDPEÅP�FRPR�XP�

LPSRUWDQWH�OXJDU�TXH�DWXD�VLPEROLFDPHQWH�QR�SVLTXLVPR�GD�FULDQÃD��

FODVVLƭFDQGR-D�FRPR�XP�OXJDU�LQVWLWXLQWH�QD�YLGD�GRV�EHEÆV��0DULRWWR��

������ 

'HVVD�IRUPD��D�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�DWXD�FRPR�H[WHQV¿R�GRV�

FXLGDGRV�PDWHUQRV��GH�DFRUGR�FRP�:LQQLFRWW���������qD�IXQÃ¿R�GD�

HVFROD�PDWHUQDO�Q¿R�Å�VHU�XP�VXEVWLWXWR�SDUD�XPD�P¿H�DXVHQWH��PDV�

VXSOHPHQWDU�H�SDUD�DPSOLDU�R�SDSHO�TXH��QRV�SULPHLURV�DQRV�GD�

FULDQÃD��VÏ�D�P¿H�GHVHPSHQKDr��:LQQLFRWW��������S������� 

 

3VLFDQ½OLVH�H�HGXFDÃ¿R��XPD�YLV¿R�HP�SHUVSHFWLYD 

 

$�3VLFDQ½OLVH�H�D�HGXFDÃ¿R�FRQVWLWXHP�FDPLQKRV�GLIHUHQWHV��HPERUD�

HVWHMDP�SUHVHQWHV�GHVGH�R�QDVFLPHQWR�GR�VXMHLWR��'H�DFRUGR�FRP�

4XHLUR]���������R�WHUPR�HGXFDÃ¿R�Å�GHƭQLGR�FRPR�WUDQVPLVVRU�GD�

FXOWXUD�DRV�VXMHLWRV�GH�JHUDÃ¿R�HP�JHUDÃ¿R��WUD]HQGR�D�QRÃ¿R�GH�

FLYLOLGDGH��([HUFH�WDO�IXQÃ¿R�DWUDYÅV�GH�IHUUDPHQWDV�SDUWLFXODUHV�H�

WHP�FRPR�REMHWLYR�R�GHVHQYROYLPHQWR�VRFLDO��LQWHOHFWXDO��PRUDO��IÉVLFR�

H�DIHWLYR�GRV�VXMHLWRV��-½�D�3VLFDQ½OLVH�Å�XP�PÅWRGR�TXH�VH�EDVHLD�

HVSHFLDOPHQWH�QD�LQYHVWLJDÃ¿R�H�LQWHUSUHWDÃ¿R�LQFRQVFLHQWH�GDV�

SURGXÃÑHV�GRV�VXMHLWRV�VHMDP�HVWDV��SDODYUDV��DWRV��VRQKRV��IDQWDVLDV��

GHOÉULRV��/DSODQFKH�	�3RQWDOLV��������� 

3DUD�)UHXG���������D�HGXFDÃ¿R�DWXD�FRPR�LQLELGRUD�GDV�SXOVÑHV�GDV�

FULDQÃDV��HGXFDQGR�D�FULDQÃD�D�YLYHU�HP�VRFLHGDGH��$�FULDQÃD�GHVGH�

SHTXHQD�GHYH�DSUHQGHU�D�FRQWHU�VHXV�LQVWLQWRV��SRLV�VHULD�XP�SUHMXÉ]R�

SDUD�RV�SDLV�H�SDUD�DV�FULDQÃDV�VH�HVWDV�SXGHVVHP�JR]DU�GH�WRGD�

OLEHUGDGH�GH�VHXV�LQVWLQWRV�VHP�QHQKXPD�SURLELÃ¿R��$VVLP��FDEH�¼�

HGXFDÃ¿R�D�WDUHID�GH�qLQLELU��SURLELU�H�VXSULPLUr��)UHXG�������S������� 

$�HGXFDÃ¿R�VH�SUHRFXSD�FRP�R�FDU½WHU�HGXFDWLYR�TXH�YDL�GH�HQFRQWUR�

¼V�QRUPDV�H�UHJUDV�GD�VRFLHGDGH��HQTXDQWR�D�3VLFDQ½OLVH�DWXD�QR�

FDU½WHU�WHUDSÆXWLFR��$�3VLFDQ½OLVH��DWUDYÅV�GD�VXD�HVFXWD�VLQJXODU��

SRGH�FRQWULEXLU�DR�WUDEDOKR�GD�HGXFDÃ¿R��Q¿R�QR�VHQWLGR�GH�SURSLFLDU�

PDLV�XPD�GDV�LQÖPHUDV�IHUUDPHQWDV�SHGDJÏJLFDV�HQFRQWUDGDV�QDV�

OLWHUDWXUDV�GD�½UHD��PDV�VLP�SURPRYHU�DR�SURIHVVRU�R�SHQVDPHQWR�

FUÉWLFR��DX[LOLDQGR�QD�FRPSUHHQV¿R�GD�VXD�LPSRUW¾QFLD��UHƯHWLQGR�

VREUH�VL�PHVPR�H�VXD�SU½WLFD�HQTXDQWR�GRFHQWH��FRQWHPSODQGR�VXD�

VLQJXODULGDGH��UHVSRQVDELOLGDGH�H�R�GHVDƭR�TXH�FRQVWLWXL�VHU�

SURIHVVRU��5LEHLUR�������� 

0¥72'2 

 

(VWH�SURMHWR�IRL�VXEPHWLGR�DR�&RPLWÆ�GH�¥WLFD�HP�3HVTXLVD�GR�&HQWUR�

8QLYHUVLW½ULR�&HQHFLVWD�GH�2VÏULR��81,&1(&���%UDVLO��REWHQGR�VXD�

DSURYDÃ¿R�DWUDYÅV�GR�SDUHFHU�GH�QÖPHUR����������� 

3DUD�DWHQGHU�RV�REMHWLYRV�GHVWH�HVWXGR��XWLOL]RX-VH�R�PÅWRGR�

TXDOLWDWLYR�GH�SHVTXLVD�FRP�FDU½WHU�H[SORUDWÏULR��$�PHWRGRORJLD�

TXDOLWDWLYD�DSOLFDGD�¼�VDÖGH�EXVFD�FRPSUHHQGHU�R�VLJQLƭFDGR�

LQGLYLGXDO�RX�FROHWLYR�TXH�XP�GHWHUPLQDGR�IHQÐPHQR�WUD]�SDUD�D�YLGD�

GRV�VXMHLWRV�HVWXGDGRV��Q¿R�VH�SUHQGHQGR�VRPHQWH�D�HVWXGDU�R�

IHQÐPHQR�HP�VL��7XUDWR���������-½�D�SHVTXLVD�H[SORUDWÏULD�WHP�FRPR�

REMHWLYR�SRVVLELOLWDU�XPD�YLV¿R�JHUDO�GH�IRUPD�DSUR[LPDWLYD�DFHUFD�GR�

IHQÐPHQR�HVWXGDGR��(�WHP�FRPR�ƭQDOLGDGH�GHVHQYROYHU��HVFODUHFHU�H�

PRGLƭFDU�FRQFHLWRV�H�LGHLDV��*LO�������� 

$�SHVTXLVD�GHVWH�HVWXGR�IRL�GHVHQYROYLGD�D�SDUWLU�GH�HQWUHYLVWDV�FRP�

GH]������VXMHLWRV�GR�JÆQHUR�IHPLQLQR��VHQGR�HOHV�SURIHVVRUDV�H�

DX[LOLDUHV�GH�XPD�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�GD�FLGDGH�GH�2VÏULR��

%UDVLO��2�FULWÅULR�SDUD�HVFROKD�GDV�HQWUHYLVWDGDV�HUD�GH�TXH�HVWDV�

IRVVHP�SURƭVVLRQDLV�TXH�DWXDP�RX�M½�DWXDUDP�QDV�WXUPDV�GH�EHUÃ½ULR�

GD�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO��(VWHV�VXMHLWRV�SDUWLFLSDUDP�GH�

HQWUHYLVWDV�H[SORUDWÏULDV�LQGLYLGXDLV��UHVSRQGHQGR�DR�TXHVWLRQ½ULR�

VHPLHVWUXWXUDGR�FRPSRVWR�SRU�TXDWUR�TXHVWÑHV�FULDGR�SDUD�HVVD�

SHVTXLVD� 

$�HQWUHYLVWD�IRL�HODERUDGD�FRP�D�ƭQDOLGDGH�GH�DERUGDU�RV�WHPDV�TXH�

UHVSRQGHVVHP�DRV�REMHWLYRV�GHVVD�SHVTXLVD��/RJR��HOHQFDPRV�DV�

SULQFLSDLV�FDWHJRULDV�D�VHUHP�SHVTXLVDGDV��DV�GLƭFXOGDGHV�H�DV�

IDFLOLGDGHV�GR�WUDEDOKR�FRP�EHEÆV��UHODÃ¿R�SURIHVVRUHV�DX[LOLDUHV�H�

EHEÆV��D�TXDOLGDGH�GR�FXLGDGR�RIHUHFLGR��UHODÃ¿R�HQWUH�FXLGDGR�H�

VDÖGH�PHQWDO�� 

$�HQWUHYLVWD�EDVHRX-VH�HP�SHUJXQWDV�VHPLDEHUWDV��SRVVLELOLWDQGR�DR�

SHVTXLVDGRU�PDLRU�JDPD�GH�LQWHUSUHWDÃÑHV�GDV�UHVSRVWDV��DR�PHVPR�

WHPSR��SRVVLELOLWDQGR�DRV�HQWUHYLVWDGRV�H[SUHVVDU-VH�FRP�PDLRU�

OLEHUGDGH�DOÅP�GH�UHODWDU�VXDV�H[SHULÆQFLDV�FRP�VXDV�SUÏSULDV�

SDODYUDV��$V�HQWUHYLVWDV�IRUDP�JUDYDGDV�FRP�R�FRQVHQWLPHQWR�GDV�

SDUWLFLSDQWHV��H�SRVWHULRUPHQWH�WUDQVFULWDV�SDUD�IDFLOLWDU�D�DQ½OLVH�GR�

VHX�FRQWHÖGR� 

3DUD�D�UHDOL]DÃ¿R�GHVWD�SHVTXLVD�FLHQWÉƭFD�XWLOL]DPRV�R�PÅWRGR�GH�

DQ½OLVH�GH�FRQWHÖGR�GH�/DXUHQFH�%DUGLQ�DƭP�GH�DQDOLVDU�H�LQWHUSUHWDU�

RV�GDGRV�REWLGRV��3DUD�%DUGLQ���������D�DQ½OLVH�GH�FRQWHÖGR�Q¿R�VH�

OLPLWD�D�DSHQDV�XP�LQVWUXPHQWR��PDV�VLP�XPD�JDPD�GH�DSHWUHFKRV�

FRPR�SURSÑH�D�DXWRUD��SRLV�VH�WUDWD�GH�Y½ULDV�IRUPDV�GH�DGTXLULU�R�

FRQWHÖGR�H�FRP�XPD�FDUDFWHUÉVWLFD�GH�DGDSWDÃ¿R�PXLWR�JUDQGH��DV�

FRPXQLFDÃÑHV� 

$�DQ½OLVH�GH�FRQWHÖGR�FRQFHEH�Y½ULDV�WÅFQLFDV�RQGH�R�REMHWLYR�Å�

GHVFUHYHU�R�FRQWHÖGR�HPLWLGR�SHOR�HQWUHYLVWDGR��VHMD�DWUDYÅV�GH�IDODV�

RX�WH[WRV��$WUDYÅV�GD�DQ½OLVH�GH�FRQWHÖGR�Å�SRVVÉYHO�OHYDQWDU�RV�

LQGLFDGRUHV��TXDQWLWDWLYRV�RX�Q¿R��SRVVLELOLWDQGR�D�LQIHUÆQFLD�GH�

FRQKHFLPHQWRV��%DUGLQ��������� 

$V�EXVFDV�GRV�UHVXOWDGRV�GD�SHVTXLVD�DWUDYÅV�GRV�SURFHGLPHQWRV�

9LWRULD�6DQWRV��0DJGD�0HOOR 
([SHULÆQFLDV�GH�FXLGDGR�HP�VDÖGH�FRP�EHEÆV�RIHUHFLGDV�SRU�SURIHVVRUDV�H�DX[LOLDUHV��XPD�YLV¿R�SVLFDQDOÉWLFD 

�� 
53	(�RQOLQH�9�1������ 



 

 

9LWRULD�6DQWRV��0DJGD�0HOOR 
([SHULÆQFLDV�GH�FXLGDGR�HP�VDÖGH�FRP�EHEÆV�RIHUHFLGDV�SRU�SURIHVVRUDV�H�DX[LOLDUHV��XPD�YLV¿R�SVLFDQDOÉWLFD 

�� 
53	(�RQOLQH�9�1������ 

PHWRGROÏJLFRV�VHJXLUDP�DV�HWDSDV�SURSRVWDV�SRU�%DUGLQ���������

GLVSRVWDV�GD�VHJXLQWH�IRUPD��SUÅ-DQ½OLVH�GD�WUDQVFULÃ¿R�GDV�

HQWUHYLVWDV��H[SORUDÃ¿R�GR�PDWHULDO�D�SDUWLU�GD�OHLWXUD�DSURIXQGDGD�

GDV�WUDQVFULÃÑHV�H�SRVWHULRU�UHJLVWUR�GDV�LQIRUPDÃÑHV�H[WUDÉGDV��H��SRU�

ƭP��R�WUDWDPHQWR�GRV�GDGRV�H�D�LQWHUSUHWDÃ¿R�GDV�FDWHJRULDV�GH�

DQ½OLVH� 

 

$35(6(17$£�2�'26�5(68/7$'26 

 

)RUDP�HQWUHYLVWDGDV�GH]�HGXFDGRUDV��GHQWUH�HODV�SURIHVVRUDV�H�

DX[LOLDUHV��FRP�IDL[D�HW½ULD�TXH�YDULRX�HQWUH����H����DQRV��'DV�GH]�

HQWUHYLVWDGDV�FLQFR�HUDP�FDVDGDV��TXDWUR�GLYRUFLDGDV�H�XPD�VROWHLUD��

7RGDV�UHVLGLDP�HP�PXQLFÉSLRV�GLVWLQWRV�GR�OLWRUDO�QRUWH�GR�5LR�*UDQGH�

GR�6XO��$�HVFRODULGDGH�GDV�HQWUHYLVWDGDV�YDULRX�QRV�QÉYHLV����JUDX�

FRPSOHWR��VXSHULRU�LQFRPSOHWR��VXSHULRU�FRPSOHWR�H�SÏV-JUDGXDÃ¿R� 

$�SDUWLU�GRV�UHODWRV�GDV�HQWUHYLVWDGDV��HOHQFDPRV�TXDWUR�FDWHJRULDV�

GHVFULWDV�D�VHJXLU�SDUD�DSUHVHQWDU�RV�UHVXOWDGRV�REWLGRV� 

 

$�YR]�GDV�HGXFDGRUDV� 

 

1R�WUDEDOKR�UHDOL]DGR�QD�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�GHVWDFDPRV�D�

ƭJXUD�GRV�HGXFDGRUHV�FRPR�SURƭVVLRQDLV�TXH�SDUWLFLSDP�GD�URWLQD�

GRV�EHEÆV��UHDOL]DQGR�RV�FXLGDGRV�H�DWLYLGDGHV�QHFHVV½ULRV�SDUD�R�

GHVHQYROYLPHQWR�IÉVLFR�H�PHQWDO��(PERUD�HVVH�WUDEDOKR�RIHUHFLGR�

DSUHVHQWH�DOJXPDV�IDFLOLGDGHV��WDPEÅP�Å�SRVVÉYHO�HQFRQWUDU�

GLƭFXOGDGHV�TXDQWR�D�UHODÃ¿R�HVWDEHOHFLGD�FRP�RV�EHEÆV�� 

$�IRUPDÃ¿R�GRV�HGXFDGRUHV�H�R�WUDEDOKR�SRU�HOHV�GHVHQYROYLGR�DLQGD�

DSUHVHQWDP�GÖYLGDV�H�GLƭFXOGDGHV�QR�HVWDEHOHFLPHQWR�GDV�SU½WLFDV�

HVSHUDGDV��SRLV�D�UHDOLGDGH�GHPRQVWUD-VH�KRMH�PDLV�FRPSOH[D��H�R�

VXUJLPHQWR�GH�QRYDV�H[LJÆQFLDV�IUHQWH�DR�H[HUFÉFLR�GD�SURƭVV¿R�

H[LJHP�PDLRU�LQVWUXPHQWDOL]DÃ¿R�TXH�SURSLFLH�R�GHVHQYROYLPHQWR�

SOHQR�GDV�FULDQÃDV�QR�TXH�GL]�UHVSHLWR�DRV�DVSHFWRV�FRJQLWLYRV��VRFLDLV�

H�HPRFLRQDLV��1\ODQGHU�HW�DO��������� 

�4XDQWR�D�GLƭFXOGDGH�HQFRQWUDGD�QR�WUDEDOKR�FRP�EHEÆV�GHVWDFD-VH�D�

IDOD�GD�HGXFDGRUD�HQWUHYLVWDGD�� 

q2�TXH�HX�SHUFHER�GH�GLƭFXOGDGH�Å�TXH�DV�SHVVRDV�EDQDOL]DP�R�WUDEDOKR�

IHLWR�SRU�QÏV�HP�VDOD�GH�DXOD�������FRPR�VH�R�WUDEDOKR�IHLWR�IRVVH�DSHQDV�R�

WUDEDOKR�FRP�R�SDSHO�H�Q¿R�Å��7RGR�R�WUDEDOKR�GR�EHUÃ½ULR�Å�XP�WUDEDOKR�

FRUSRUDO��HQW¿R�V¿R�WUDEDOKRV�TXH�Q¿R�DSDUHFHP��HQW¿R�Q¿R�V¿R�

YDORUL]DGRVr��3URIHVVRUD�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

3HUFHEH-VH�QD�IDOD�GD�3URIHVVRUD�GH����DQRV�R�TXDQWR�SHVD�D�TXHVW¿R�

GD�IDOWD�GH�UHFRQKHFLPHQWR�GR�WUDEDOKR�UHDOL]DGR�SHORV�SURIHVVRUHV�

HP�VDOD�GH�DXOD��¥�QHFHVV½ULR�TXH�R�HGXFDGRU�VHMD�UHFRQKHFLGR�FRPR�

DTXHOH�TXH�WHP�DOJR�D�GL]HU�H�Q¿R�VRPHQWH�D�ID]HU��SRLV�VRPHQWH�D�

SDUWLU�GHVVH�OXJDU�TXH�HOH�SRGHU½�GDU�DR�EHEÆ�XP�OXJDU�GH�IDODQWH�

�.XSIHU��%HUQDUGLQR�	�0DULRWWR�������� 

$�YDORUL]DÃ¿R�GR�WUDEDOKR�UHDOL]DGR�SHOR�SURIHVVRU�Å�XP�LPSXOVR�SDUD�

TXH�HOH�YHQKD�D�FRQWLQXDU�D�UHDOL]DU�VHX�WUDEDOKR�FRP�GHGLFDÃ¿R�H�

LQYHVWLPHQWR�QHFHVV½ULR�TXH�WDO�OXJDU�GHPDQGD��6HQGR��DWUDYÅV�GR�

UHJLVWUR�QDUFÉVLFR�H�GR�GHVORFDPHQWR�SDUD�RV�RXWURV�TXH�R�

UHFRQKHFLPHQWR�SURƭVVLRQDO�VHU½�D�UHFRPSHQVD��TXH�R�SURIHVVRU�VHU½�

FDSD]�GH�LQYHVWLU�H�FRQVWUXLU�VHX�WUDEDOKR�FRPR�2XWUR�H[SHULHQWH�H�

DWHQWR�IUHQWH�DR�EHEÆ��%ULGRQ�	�.XSIHU�������� 

6REUH�D�IDFLOLGDGH�HQFRQWUDGD�QR�WUDEDOKR�FRP�EHEÆV�GHVWDFD-VH�D�IDOD�

GD�HQWUHYLVWDGD�TXH�GL]�TXH� 

q)DFLOLGDGH�Å�TXH�HX�JRVWR�EDVWDQWH�GH�EHEÆ�������$FKR�TXH�Å�R�FXLGDGR�

H�R�DPRU��WHP�TXH�JRVWDU�GHOHV�������VH�Q¿R�JRVWDU�Q¿R�WHP�FRPR�

WUDEDOKDUr��3URIHVVRUD�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

3RGHPRV�YHULƭFDU�DWUDYÅV�GD�IDOD�GDV�HQWUHYLVWDGDV�TXH�R�WUDEDOKR�

FRP�EHEÆV�YDL�PXLWR�DOÅP�GD�XWLOL]DÃ¿R�GH�PDWHULDLV�SHGDJÏJLFRV��qR�

TXH�LPSOLFD�GL]HU�TXH�R�GHVHMR�GH�TXHP�HGXFD�Q¿R�HVW½�QR�DUVHQDO�

SVLFRSHGDJÏJLFR�TXH�VH�GLVSRQLELOL]D�DR�PHVPR��PDV�QD�VXD�SRVLÃ¿R�

VXEMHWLYD�GLDQWH�GDTXLOR�TXH�ID]r��%HUQDUGLQR�	�.DPHUV��S������������ 

 

*ULWRV�GD�DOPD��PDQLIHVWDÃÑHV�GDV�GRUHV�SVÉTXLFDV�H�DV�PDUFDV�TXH�

ƭFDP 

 

2�EHEÆ�KXPDQR�GHVGH�R�VHX�QDVFLPHQWR�HQXQFLD�VHX�GHVDPSDUR�

DWUDYÅV�GR�VHX�SULPHLUR�FKRUR��HQWHQGLGR�FRPR�XP�DSHOR�¼�P¿H��

$WUDYÅV�GR�FKRUR��R�EHEÆ�Å�DVVXPLGR�DR�HVWDWXWR�GH�VXMHLWR�IDODQWH�

DQWHV�GH�VXUJLU�D�SDODYUD�IDODGD��6HQGR�DVVLP��VHXV�FKRURV�VH�WRUQDP�

VLJQLƭFDQWHV�SDUD�RV�RXYLGRV�PDWHUQRV��7DO�DWULEXLÃ¿R�¼�IXQÃ¿R�

PDWHUQD�UHIHUH-VH�¼�DOLHQDÃ¿R�SULPRUGLDO�TXH�Å�D�SULPHLUD�RSHUDÃ¿R�

IXQGDGRUD�GR�SVLTXLVPR�QR�EHEÆ��&UHVSLQ�������� 

4XDQGR�SHUJXQWDGR�¼V�HQWUHYLVWDGDV�VREUH�DV�GLƭFXOGDGHV�D�PDLRULD�

GHODV�UHVSRQGHX�TXH�R�FKRUR�Å�DQJXVWLDQWH��R�TXH�SRGH�VHU�REVHUYDGR�

QD�UHVSRVWD�DEDL[R� 

q(X�DFKR�DVVLP�TXH�R�FRPHÃR��������D�GLƭFXOGDGH�Å�WX�VDEHU�R�TXH�HOHV�

TXHUHP��WX�DSUHQGHU�R�TXH�FDGD�XP�TXHU��R�FKRUR�GH�FDGD�

XPr��$X[LOLDU�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

5HFRQKHFHU�R�FKRUR�GR�EHEÆ��VDEHU�R�TXH�HOH�HVW½�TXHUHQGR�GL]HU��Å�D�

WDUHID�TXH�D�PDLRULD�GDV�HQWUHYLVWDGDV�FRQVLGHUD�GLIÉFLO��H[LJLQGR�PDLV�

WHPSR��SDFLÆQFLD�H�D�LPSOLFDÃ¿R�GR�GHVHMR�VRE�R�EHEÆ�TXH�DV�VROLFLWD� 

¥�IXQGDPHQWDO�TXH�D�P¿H�RX�FXLGDGRU�TXH�H[HUFH�D�IXQÃ¿R�PDWHUQD�

UHDOL]H�R�HVWDEHOHFLPHQWR�GH�GHPDQGD��2�EHEÆ�SUHFLVD�WHU�VXD�

DQJÖVWLD�UHFRQKHFLGD�SHOR�2XWUR��ORJR�R�UHFRQKHFLPHQWR�GHVVD�

GHPDQGD�UHSHUFXWLU½�HP�PDUFDV�QR�SVLTXLVPR�GR�EHEÆ��.XSIHU�HW�DO���

������ 

$�FULDÃ¿R�GH�YÉQFXOR�HQWUH�HGXFDGRUD�H�EHEÆ�IRL�GHVFULWR�FRPR�DOJR�

TXH�OHYD�WHPSR�SDUD�VH�HVWDEHOHFHU��VHQGR�SRVVÉYHO�REVHUYDU�D�

SUHRFXSDÃ¿R�GH�XPD�GDV�HQWUHYLVWDGDV�QD�UHVSRVWD�DEDL[R� 

q$�GLƭFXOGDGH�GH�WUDEDOKDU�FRP�RV�EHEÆV�Å�WX�VDEHU�R�TXH�HOHV�W¿R�

SDVVDQGR�TXH�QHP�QD�KRUD�GR�FKRUR��H�D�IXQÃ¿R�GH�DGDSWDÃ¿R�TXH�R�

FKRUR�GD�DGDSWDÃ¿R�Å�PXLWR���������¥�W¿R�GLIÉFLO�WX�VH�VHSDUDU�GDTXHOH�HOR�



 

 

TXH�WX�WHP�GDÉ�FKHJD�DTXL�QD�HVFROD�H�V¿R�SHVVRDV�GLIHUHQWHV�Q¿R�W½�

GHQWUR�GR�FRQYÉYLR�GHOHV��GDÉ�DWÅ�HOHV�FULDUHP�DTXHOH�YLQFXOR�FRQWLJR�Å�

GLIÉFLO������r��$X[LOLDU�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

2�FKRUR�GR�EHEÆ�Å�XP�SHGLGR�GLULJLGR�DR�2XWUR��XPD�GHPDQGD�D�VHU�

VXSULGD��(�R�2XWUR�QR�FDVR�Å�D�HGXFDGRUD�TXH�YHP�HIHWXDU�R�SHGLGR�GD�

PHVPD�PDQHLUD�TXH�RIHUHFH�XPD�UHVSRVWD�DQWHFLSDQGR�DVVLP�QR�EHEÆ�

XP�VXMHLWR�WRPDQGR-R�FRPR�DTXHOH�TXH�IDOD��)RQVHF�	�/LQV�������� 

2�EHEÆ�VH�HQFRQWUD�LQLFLDOPHQWH�HP�XP�HVWDGR�GH�GHSHQGÆQFLD�

DEVROXWD�GHVFULWR�SRU�:LQQLFRWW���������QHFHVVLWDQGR�GRV�FXLGDGRV�

RIHUHFLGRV�SHOR�DPELHQWH�DR�VHX�UHGRU��'HVVD�IRUPD��DWUDYÅV�GR�

FXLGDGR��DV�SURIHVVRUDV�H�DX[LOLDUHV�SRGHP�UHFRQKHFHU�DV�DQJÖVWLDV�H�

SURSRUFLRQDU�DOÉYLR�GDV�WHQVÑHV�RULXQGDV�GR�FRUSR�GR�EHEÆ��

DQWHFLSDQGR�R�OXJDU�GH�VXMHLWR� 

 

&XLGDGRV�YHUVXV�)XQÃ¿R�0DWHUQD 

 

$V�QHFHVVLGDGHV�GR�EHEÆ�Y¿R�DOÅP�GDV�QHFHVVLGDGHV�IÉVLFDV�RX�

ƭVLROÏJLFDV�FRPR�DOLPHQWDÃ¿R��WURFDV�H�VRQR��WDLV�FXLGDGRV�LU¿R�

FRPSRU�D�GLPHQV¿R�SVÉTXLFD�GR�EHEÆ��$WUDYÅV�GRV�FXLGDGRV�FRUSÏUHRV�

UHFHELGRV�SHODV�HGXFDGRUDV��R�EHEÆ�HVWDU½�VHQGR�DFROKLGR�H�

VXVWHQWDGR�SVLTXLFDPHQWH��0RUDWWL�	�/LPD�������� 

$�IXQÃ¿R�H[HUFLGD�SHODV�HGXFDGRUDV�Å�PDWHUQD�HPERUD�VHX�GHVHMR�

Q¿R��Q¿R�VH�WUDWD�GH�XPD�VXEVWLWXLÃ¿R�RX�VREUHSRVLÃ¿R�GD�P¿H��/RJR��

D�IXQÃ¿R�PDWHUQD�H[HUFLGD�SHODV�HGXFDGRUDV�QD�FUHFKH�GHYH�VHU�

HQWHQGLGD�FRPR�qIXQÃ¿R�PDWHUQDQWHr��.XSIHU��%HUQDUGLQR�	�

0DULRWWR�������� 

&RP�EDVH�QLVVR��IRL�SRVVÉYHO�SHUFHEHU�QRV�UHODWRV�DEDL[R�TXH�RV�

FXLGDGRV�RIHUHFLGRV�DRV�EHEÆV�SHODV�SURIHVVRUDV�H�DX[LOLDUHV�Y¿R�DOÅP�

GH�VXSULU�DV�QHFHVVLGDGHV�GR�FRUSR��PDV�LQƯXHQFLDP�QD�FRQVWLWXLÃ¿R�

SVÉTXLFD��GHVHQYROYLPHQWR�H�VDÖGH�PHQWDO��,VWR�IRL�FRQVWDWDGR�QR�

UHODWR�GH�QRVVDV�HQWUHYLVWDGDV� 

q$�JHQWH�WHQWD�R�P½[LPR�SRVVÉYHO��DWÅ�SUD�JHQWH�FRQVHJXLU�OLGDU�FRP�HOHV��

WX�SHJD�QR�FROR��WX�EHLMD��D�JHQWH�G½�EDQKR�TXDQGR�SUHFLVD��D�JHQWH�ID]�

WXGR�TXH�ƭ]HVVH�FRP�ƭOKRV��������$�JHQWH�WHQWD�R�P½[LPR�SRVVÉYHO�GDU�

DWHQÃ¿R��D�JHQWH�EULQFD�D�JHQWH�PRVWUD�DV�FRLVDV��DVVLP�YDL�LQVHULQGR�DV�

FRLVDV�QR�GLD�D�GLD�GHOHV��VHPSUH�DVVLP�QDUUDQGR�R�TXH�D�JHQWH�YDL�

ID]HUr��$X[LOLDU�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

$�HGXFDGRUD��TXDQGR�SUHVWD�FXLGDGRV�DR�EHEÆ��HVWDULD�UHDOL]DQGR�R�

TXH�GH�DFRUGR�FRP�:LQQLFRWW��������VHULD�R�+ROGLQJ��$�IXQÃ¿R�GD�P¿H�

VXƭFLHQWHPHQWH�ERD��QHVWH�FDVR�D�HGXFDGRUD��FRQVLVWH�HP�UHDOL]DU�R�

+ROGLQJ��PDQLSXODU�H�DSUHVHQWDU�REMHWRV��2�+ROGLQJ�SRGH�VHU�GHVFULWR�

FRPR�XPD�VXVWHQWDÃ¿R�IÉVLFD��PDV�TXH�LQFOXL�XPD�YLYÆQFLD�VLPEÏOLFD�

SRU�SDUWH�GD�IXQÃ¿R�PDWHUQD�TXH�DR�UHDOL]DU�R�+ROGLQJ�HVW½�

GHPRQVWUDQGR�R�TXDQWR�HVWH�EHEÆ�Å�GHVHMDGR� 

6REUH�D�LPSRUW¾QFLD�GR�FXLGDGR�RIHUHFLGR�DRV�EHEÆV�GHVWDFD-VH�D�IDOD�

GD�HQWUHYLVWDGD�DEDL[R� 

q������D�FULDQÃD�VDL�GD�P¿H�DOL�Å�WXGR�HVWUDQKR��DOL�Å�WXGR�GLIHUHQWH��WX�

WHP�TXH�VDEHU�OLGDU�FRP�HOHV�SDUD�TXH�HOHV�Q¿R�VLQWDP�LVVR��LVVR�Q¿R�

DIHWH�R�SVLFROÏJLFRr��$X[LOLDU�GH�HGXFDÃ¿R�LQIDQWLO�����DQRV�� 

$�IDOWD�GH�RX�D�UHDOL]DÃ¿R�SUHF½ULD�GR�FXLGDGR�SDUD�FRP�R�EHEÆ�

FDUDFWHUL]DULD�R�+ROGLQJ�GHƭFLHQWH��SURYRFDQGR�QR�EHEÆ�H[WUHPD�

DƯLÃ¿R��q������VHQVDÃ¿R�GH�GHVSHGDÃDPHQWR��GD�VHQVDÃ¿R�GH�HVWDU�

FDLQGR�QXP�SRÃR�VHP�IXQGRr��:LQQLFRWW��������S������ 

¥�QHFHVV½ULR�TXH�VHMD�FRQVLGHUDGD�D�FRQVWLWXLÃ¿R�GR�VXMHLWR�EHP�FRPR�

R�VHX�GHVHQYROYLPHQWR�SVLFRDIHWLYR��VRFLDO�H�FRJQLWLYR��SRLV�DV�EDVHV�

SDUD�D�VDÖGH�PHQWDO�VH�FRQVWLWXHP�QRV�SULPHLURV�DQRV�GH�YLGD�H�

GHSHQGHP�GDV�UHODÃÑHV�FRUSRUDLV��DIHWLYDV�H�VLPEÏOLFDV�HVWDEHOHFLGDV�

HQWUH�R�EHEÆ�H�VXD�P¿H�RX�VHPHOKDQWH��.XSIHU��%HUQDUGLQR�	�

0DULRWWR�������� 

 

2�ROKDU�GD�HGXFDGRUD�FRPR�HVSHOKR�H�D�UHODÃ¿R�FRP�D�VDÖGH 

 

2�HGXFDGRU�LQIDQWLO�FRPR�H[WHQV¿R�GRV�FXLGDGRV�PDWHUQRV�UHDOL]D�R�

SDSHO�GH�HVSHOKR�RX�HOR�GH�OLJDÃ¿R�DWUDYÅV�GR�VHX�ROKDU��XPD�YH]�TXH�

D�UHODÃ¿R�HVWDEHOHFLGD�FRP�RV�EHEÆV�QD�HVFROD�Å�FRQVWLWXLQWH�SDUD�R�

SVLTXLVPR��$�IXQÃ¿R�GR�HVSHOKR�VXUJH�DWUDYÅV�GR�ROKDU��SRLV�SDUD�TXH�

R�ROKDU�GR�EHEÆ�YHQKD�D�VH�FRQVWLWXLU�Å�QHFHVV½ULR�TXH�R�2XWUR�R�ROKH�

SULPHLUR��RX�VHMD��TXH�WHQKD�XPD�UHSUHVHQWDÃ¿R�SVÉTXLFD�GR�EHEÆ��

XPD�LPDJHP�TXH�R�EHEÆ�SRVWHULRUPHQWH�YHQKD�D�VH�LGHQWLƭFDU��2�

ROKDU�YLU½�D�VH�HVWDEHOHFHU�SRUTXH�DOJXÅP�QRV�ROKD��QRV�SURSRQGR�HP�

VHX�ROKDU�XPD�LPDJHP�GH�QÏV�PHVPRV��&UHVSLQ�������� 

3HUFHEH-VH�QR�UHODWR�DEDL[R�TXH�DV�HGXFDGRUDV�FRPR�ID]HQGR�SDUWH�GR�

FÉUFXOR�GH�FXLGDGR�GD�SHTXHQD�FULDQÃD�UHDOL]DP�R�SDSHO�GH�HVSHOKR� 

�q(OHV�V¿R�EHEÆV��PDV�D�JHQWH�Å�R�HVSHOKR�GHOHV�������DFKR�TXH�VH�WX�Q¿R�

WLYHU�FDULQKR�QDGD�ƯXL��SRUTXH�HOHV�ƭFDP�PDLV�WHPSR�FRP�D�JHQWH�

TXH�FRP�RV�SDLVr��$X[LOLDU�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

/DFDQ�GHƭQH�R�HVW½GLR�GR�HVSHOKR�qFRPR�XPD�LGHQWLƭFDÃ¿R��QR�

VHQWLGR�SOHQR�TXH�D�DQ½OLVH�DWULEXL�D�HVVH�WHUPR��RX�VHMD��D�

WUDQVIRUPDÃ¿R�SURGX]LGD�QR�VXMHLWR�TXDQGR�HOH�DVVXPH�XPD�

LPDJHPr��/DFDQ��������S�������7DO�HVW½GLR�Å�IRUPDGRU�GR�HX�QD�FULDQÃD��

DFRQWHFH�QD�HVIHUD�GR�LPDJLQ½ULR�H�D�SRVVLELOLWDU½�DVVXPLU�XPD�

LPDJHP�GH�VL�PHVPR�W¿R�LPSRUWDQWH�SDUD�D�FRQVWLWXLÃ¿R�GR�VXMHLWR� 

/RJR��R�FDPSR�GR�2XWUR�Å�RUJDQL]DGR�SHORV�SDLV�H�SHOR�FÉUFXOR�GH�

FXLGDGR�TXH�ƭFD�SUÏ[LPR�D�FULDQÃD�–�HGXFDGRUHV��SURIHVVRUHV�H�

DX[LOLDUHV�–�SHVVRDV�TXH�UHDOL]DP�RV�FXLGDGRV�GL½ULRV�QD�FUHFKH�SDUD�R�

EHEÆ��7DXORLV�������� 

'HQWUR�GHVWD�FDWHJRULD�WDPEÅP�IRL�SRVVÉYHO�REVHUYDU�TXH�DV�

HGXFDGRUDV�FRQVLGHUDP�VXD�SUHVHQÃD�LPSRUWDQWH�QD�UHODÃ¿R�FRP�RV�

EHEÆV��R�TXH�ƭFD�FODUR�QD�IDOD�GD�HQWUHYLVWDGD�� 

q������'HVGH�XPD�WURFD��GHVGH�D�DOLPHQWDÃ¿R�DFKR�TXH�WXGR�Å�

LPSRUWDQWH��SRUTXH�HOHV�V¿R�GHSHQGHQWHV�GD�JHQWH��HOHV�Q¿R�VH�YLUDP�

VR]LQKRV��$FKR�TXH�WXGR�TXH�D�JHQWH�ƭ]HU�H�SXGHU�ID]HU�Å�LPSRUWDQWH�

SUD�HOHVr��$X[LOLDU�GH�(GXFDÃ¿R�,QIDQWLO�����DQRV�� 

$�SUHVHQÃD�GD�SURIHVVRUD�RX�GD�DX[LOLDU��RX�VHMD��GR�2XWUR�QD�YLGD�GR�

EHEÆ��DWUDYÅV�GRV�FXLGDGRV�TXH�UHDOL]D�VHU½�FDSD]�GH�RUJDQL]DU��GH�GDU�
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VHQWLGR�DV�FRLVDV�SDUD�D�SHTXHQD�FULDQÃD�SHUPLWLQGR�TXH�HOD�YHQKD�D�

VH�DSURSULDU�GR�PXQGR�H�GD�SDODYUD��WRUQDQGR-VH�XP�VXMHLWR� 

 

&216,'(5$£±(6�),1$,6 

 

2�EHEÆ�KXPDQR�QHFHVVLWD�GH�FXLGDGRV�GHVGH�R�VHX�SULPHLUR�GLD�GH�

YLGD�GHYLGR�¼�SUHFDULHGDGH�TXH�VH�HQFRQWUD��$�IRUPD�FRPR�HVWHV�

FXLGDGRV�V¿R�RIHUHFLGRV�SHOD�P¿H�RX�VHX�VHPHOKDQWH�SRVVLELOLWDU½�DR�

EHEÆ�YLU�D�VH�FRQVWLWXLU�FRPR�VXMHLWR��$�IXQÃ¿R�PDWHUQD�UHDOL]D�XP�

WUDEDOKR�GH�ERUGDGR�QR�FRUSR�GR�EHEÆ�TXH�YDL�LQVWDXUDQGR�PDUFDV�QR�

SVLTXLVPR��LQVHULQGR-R�QD�OLQJXDJHP�H�DSUHVHQWDQGR-OKH�R�PXQGR� 

&RP�D�FUHVFHQWH�HQWUDGD�GD�PXOKHU�QR�PHUFDGR�GH�WUDEDOKR��D�HVFROD�

GH�HGXFDÃ¿R�LQIDQWLO�DQWLJDPHQWH�GHQRPLQDGD�FUHFKH��SDVVD�D�

UHSUHVHQWDU�QD�YLGD�GH�EHEÆV�H�SHTXHQDV�FULDQÃDV�XPD�H[WHQV¿R�GRV�

FXLGDGRV�PDWHUQRV��$�HVFROD�GH�HGXFDÃ¿R�LQIDQWLO�Å�FDSD]�GH�DPSOLDU�H�

GDU�VXSRUWH�D�XP�SDSHO�TXH�LQLFLDOPHQWH�VRPHQWH�D�P¿H�UHDOL]DYD��$�

HVFROD�UHSUHVHQWD�DVVLP�R�2XWUR��FRQWULEXLQGR�SDUD�D�FRQVWLWXLÃ¿R�

SVÉTXLFD�GRV�EHEÆV�� 

$�SUHVHQWH�SHVTXLVD�SRVVLELOLWRX�DYDOLDU�D�TXDOLGDGH�GR�FXLGDGR�FRP�

EHEÆV�QD�HVFROD��XPD�YH]�TXH�WDLV�FXLGDGRV�GHL[DU¿R�PDUFDV�QR�

SVLTXLVPR�SDUD�D�YLGD�LQWHLUD�H�LQƯXHQFLDU¿R�QR�GHVHQYROYLPHQWR�H�QD�

VDÖGH�PHQWDO�GD�SHTXHQD�FULDQÃD�� 

2V�UHVXOWDGRV�GHVVH�HVWXGR�GHPRQVWUDP�D�H[LVWÆQFLD�GH�IDFLOLGDGHV�H�

GLƭFXOGDGHV�QR�WUDEDOKR�UHDOL]DGR�SRU�SURIHVVRUDV�H�DX[LOLDUHV�GD�

HVFROD��SRLV�D�UHDOLGDGH�HQFRQWUDGD�DSUHVHQWD-VH�PDLV�FRPSOH[D�

H[LJLQGR�UHSHQVDU�D�SU½WLFD�GRFHQWH�H�PDLRU�LQVWUXPHQWDOL]DÃ¿R�TXH�

SURSLFLH�R�GHVHQYROYLPHQWR�FRJQLWLYR��VRFLDO�H�HPRFLRQDO�GDV�FULDQÃDV��

6HQGR�DLQGD�LPSRUWDQWH�TXH�R�HGXFDGRU�VHMD�UHFRQKHFLGR�FRPR�

DTXHOH�TXH�WHP�DOJR�D�GL]HU�H�Q¿R�VRPHQWH�D�ID]HU��TXH�VXVWHQWH�XP�

GHVHMR�GH�HVWDU�DOL�RQGH�VH�HVW½� 

(YLGHQFLD-VH��D�IRUPD�FRPR�SURIHVVRUDV�H�DX[LOLDUHV�UHVSRQGHP�DV�

GHPDQGDV��LQWHUSUHWDP�H�DFROKHP�DV�PDQLIHVWDÃÑHV�GDV�GRUHV�

SVÉTXLFDV�GRV�EHEÆV��SURPRYHQGR�DVVLP�DOÉYLR�GDV�WHQVÑHV�RULXQGDV�GR�

FRUSR�H�DQWHFLSDQGR�R�OXJDU�GH�VXMHLWR� 

4XDQGR�IDODPRV�HP�FXLGDGRV�YHUVXV�IXQÃ¿R�PDWHUQD��VDOLHQWDPRV�TXH�

RV�FXLGDGRV�RIHUHFLGRV�DRV�EHEÆV�Y¿R�DOÅP�GH�VXSULU�DV�QHFHVVLGDGHV�

E½VLFDV�GR�FRUSR��PDV�FRQWULEXHP�HVSHFLDOPHQWH�SDUD�D�FRQVWLWXLÃ¿R�

SVÉTXLFD�GR�EHEÆ��$WUDYÅV�GRV�FXLGDGRV�RIHUHFLGRV�D�SHTXHQD�FULDQÃD�

SRGHU½�DGYLU�DR�PXQGR�FRPR�DTXHOH�TXH�IDOD�H�Å�GRQR�GR�VHX�GHVHMR��

IRUPDQGR�DV�EDVHV�SDUD�VXD�VDÖGH� 

2�ROKDU�GD�HGXFDGRUD�FRPR�HVSHOKR�WHP�UHODÃ¿R�FRP�D�VDÖGH�GR�EHEÆ��

SRLV�Å�DWUDYÅV�GR�ROKDU�GD�HGXFDGRUD�TXH�HOH�SRGHU½�YLU�D�DVVXPLU�XPD�

LPDJHP�GH�VL�PHVPR�IRUPDGRUD�GR�HX��6HQGR�DVVLP�–�R�ROKDU�–�D�

SUHVHQÃD�GR�2XWUR��RUJDQL]D�H�FULD�ERUGDV�FDSD]HV�GH�LQVWDXUDU�QD�

SHTXHQD�FULDQÃD�XP�VXMHLWR� 

&RQVWDWD-VH��DWUDYÅV�GDV�H[SHULÆQFLDV�GH�FXLGDGR�HP�VDÖGH�FRP�EHEÆV�

RIHUHFLGDV�SRU�SURIHVVRUDV�H�DX[LOLDUHV�D�LPSRUW¾QFLD�GR�WUDEDOKR�SRU�

HODV�UHDOL]DGR�SDUD�D�FRQVWLWXLÃ¿R�SVÉTXLFD��VDÖGH�H�GHVHQYROYLPHQWR�

GH�EHEÆV��$WUDYÅV�GR�GHVHMR�GHVWDV�SURƭVVLRQDLV�TXH�XP�SHTXHQR�VHU��

SRGH�YLU�D�GHVHMDU��'H�DFRUGR�FRP�0DULRWWR��������Å�QHFHVV½ULR�XP�

qDOJR�D�PDLVr�GRV�SURƭVVLRQDLV�TXH�WUDEDOKDP�HP�HVFRODV�GH�HGXFDÃ¿R�

LQIDQWLO��TXH�YDL�SDUD�DOÅP�GH�XPD�JDPD�GH�PDWHULDLV�SHGDJÏJLFRV��Å�

QHFHVV½ULR�XP�GHVHMR�GH�HVWDU�DOL�RQGH�VH�HVW½�� 

3RU�ƭP��GHVWDFD-VH�D�LPSRUW¾QFLD�GHVVD�SHVTXLVD�SDUD�D�FRQVWUXÃ¿R�GR�

VDEHU�H�UHƯH[¿R�QD�3VLFDQ½OLVH�GH�FULDQÃDV��XPD�YH]�TXH�R�FXLGDGR�

RIHUHFLGR�DRV�EHEÆV�Å�D�EDVH�SDUD�D�VDÖGH��SRLV�GH�DFRUGR�FRP�.XSIHU�

HW�DO��������D�IDOKD�QD�FRQVWLWXLÃ¿R�SVÉTXLFD�SRGH�OHYDU�D�SUREOHPDV�

FRP�UHJUDV�H�OHLV��KLSHUDWLYLGDGH��HQXUHVH��ULVFR�GR�FUHVFLPHQWR�HP�

GLUHÃ¿R�¼V�SVLFRSDWRORJLDV�JUDYHV�GD�LQI¾QFLD�FRPR�GLVWÖUELRV�JOREDLV�

GR�GHVHQYROYLPHQWR��DWXDOPHQWH�GHQRPLQDGRV�WUDQVWRUQRV�GR�

QHXURGHVHQYROYLPHQWR��FXMD�GHƭQLÃ¿R�SVLTXL½WULFD�HQFRQWUD-VH�QR�

'60-���$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������� 
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$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������0DQXDO�GLDJQÏVWLFR�H�
HVWDWÉVWLFR�GH�WUDQVWRUQRV�PHQWDLV�����HG��3RUWR�$OHJUH��
$UWPHG� 

$UDÖMR��0��$��1���*DPD��)��6��	�6LOYD��8����������&UHFKH�GH�RQWHP�H�GH�
KRMH��R�TXH�RV�SDLV�HVSHUDP�GHVVD�LQVWLWXLÃ¿R"�5HYLVWD�
3VLFRORJLD��'LYHUVLGDGH�H�6DÖGH��6DOYDGRU��������-����
5HFXSHUDGR�D�SDUWLU�GH��KWWSV���ZZZ��EDKLDQD�HGX�EU�
LQGH[�SKS�SVLFRORJLD�DUWLFOH�YLHZ)LOH���������!� 

%DUGLQ��/�����������$Q½OLVH�GH�&RQWHÖGR��6¿R�3DXOR��(GLÃÑHV���� 

%HUQDUGLQR��/��0��)����������$V�SVLFRVHV�Q¿R�GHFLGLGDV�GD�LQI¾QFLD��XP�
HVWXGR�SVLFDQDOÉWLFR��6¿R�3DXOR��&DVD�GR�3VLFÏORJR�� 

%HUQDUGLQR��/��0��)�	�.DPHUV��0����������$�FUHFKH�H�R�EULQFDU��
DOWHUQDWLYDV�SDUD�D�HGXFDÃ¿R�QR�SULPHLUR�DQR�GH�YLGD��(VWLORV�
GD�&OÉQLFD������������-����5HFXSHUDGR�D�SDUWLU�GH��KWWS���
SHSVLF�EYVDOXG�RUJ�SGI�HVWLF�Y�Q���Y�Q��D���SGI!� 

%RFN��$QD��)XUWDGR��2��	�7HL[HLUD��0����������3VLFRORJLDV��XPD�
LQWURGXÃ¿R�DR�HVWXGR�GH�SVLFRORJLD������HG��6¿R�3DXOR��
6DUDLYD� 

%UDVLO����������/HL�Q���������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�
GLUHWUL]HV�H�EDVHV�GD�HGXFDÃ¿R�QDFLRQDO��0LQLVWÅULR�GD�
(GXFDÃ¿R��%UDVÉOLD��')��5HFXSHUDGR�D�SDUWLU�GH��KWWS���
ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP!� 

%ULGRQ��'��	�.XSIHU��0��&��0����������$�PHWRGRORJLD�,5',�QD�
FRQVWUXÃ¿R�GR�ODÃR�HQWUH�SURIHVVRUDV�H�VHXV�EHEÆV��GRLV�FDVRV�
LOXVWUDWLYRV��,Q��.XSIHU��0��&��0���%HUQDUGLQR��/��0��)��	�
0DULRWWR��5��0��0���2UJV���'H�EHEÆ�D�VXMHLWR��D�PHWRGRORJLD�
,5',�QDV�FUHFKHV��6¿R�3DXOR��(VFXWD�)DSHVS���SS�����-����� 

&UHVSLQ��*UDFLHOD����������$�HVFXWD�GH�FULDQÃDV�QD�HGXFDÃ¿R�LQIDQWLO��
6¿R�3DXOR��,QVWLWXWR�/DQJDJH� 

)RQVHFD��3��)��	�/LQV��)��5��6����������'D�OHLWXUD�¼�LQWHUYHQÃ¿R��
FRQVLGHUDÃÑHV�DFHUFD�GD�0HWRGRORJLD�,5',�H�D�VLQJXODUL]DÃ¿R�
GR�ODÃR�HGXFDGRU-EHEÆ�QDV�FUHFKHV��,Q��.XSIHU��0��&��0���
%HUQDUGLQR��/��0��)��	�0DULRWWR��5��0��0���2UJV���'H�EHEÆ�D�
VXMHLWR��D�PHWRGRORJLD�,5',�QDV�FUHFKHV��6¿R�3DXOR��(VFXWD�
)DSHVS���SS�����-����� 

)UHXG��6����������3URMHWR�SDUD�XPD�SVLFRORJLD�FLHQWÉƭFD���������,Q��
)UHXG��6��3XEOLFDÃÑHV�3UÅ-3VLFDQDOÉWLFDV�H�(VERÃRV�,QÅGLWRV��
(GLÃ¿R�6WDQGDUG�%UDVLOHLUD�GDV�2EUDV�&RPSOHWDV�GH�6LJPXQG�
)UHXG��YRO��,��5LR�GH�-DQHLUR��,PDJR���SS�����-����� 

)UHXG��6����������([SOLFDÃÑHV��$SOLFDÃÑHV�H�2ULHQWDÃÑHV����������,Q��
)UHXG��6��1RYDV�&RQIHUÆQFLDV�,QWURGXWÏULDV�VREUH�3VLFDQ½OLVH�
H�RXWURV�WUDEDOKRV��(GLÃ¿R�6WDQGDUG�%UDVLOHLUD�GDV�2EUDV�
&RPSOHWDV�GH�6LJPXQG�)UHXG��YRO��;;,,��5LR�GH�-DQHLUR��
,PDJR���SS�����-����� 

*LO��$��&����������0ÅWRGRV�H�7ÅFQLFDV�GH�3HVTXLVD�6RFLDO��6¿R�3DXOR��
$WODV� 

-HUXVDOLQVN\��$����������3VLFDQ½OLVH�H�GHVHQYROYLPHQWR�LQIDQWLO��XP�
HQIRTXH�WUDQVGLVFLSOLQDU�����HG��3RUWR�$OHJUH��$UWHV�H�2IÉFLRV� 

-HUXVDOLQVN\��$����������2V�EHEÆV�QDV�1HXURFLÆQFLDV�H�QD�3VLFDQ½OLVH��D�
TXHVW¿R�GD�PHPÏULD�H�GD�OLQJXDJHP��,Q��/D]QLN��0��&��	�
&RKHQ��'���2UJ����2�EHEÆ�H�VHXV�LQWÅUSUHWHV��FOÉQLFD�H�
SHVTXLVD��6¿R�3DXOR��,QVWLWXWR�/DQJDJH���S����-���� 

.XSIHU��0��&��0��HW��DO����������9DORU�SUHGLWLYR�GH�LQGLFDGRUHV�FOÉQLFRV�
GH�ULVFR�SDUD�R�GHVHQYROYLPHQWR�LQIDQWLO��XP�HVWXGR�D�SDUWLU�
GD�WHRULD�SVLFDQDOÉWLFD��/DW��$P��M��IXQGDP��SV\FKRSDWKRO��6¿R�
3DXOR����������-��� 

.XSIHU��0��&��0���%HUQDUGLQR��/��0��)��	�0DULRWWR��5��0��0����������
0HWRGRORJLD�,5',��XPD�LQWHUYHQÃ¿R�FRP�HGXFDGRUHV�GH�
FUHFKH�D�SDUWLU�GD�SVLFDQ½OLVH��,Q��.XSIHU��0��&��0���
%HUQDUGLQR��/��0��)��	�0DULRWWR��5��0��0���2UJV���'H�EHEÆ�D�
VXMHLWR��D�PHWRGRORJLD�,5',�QDV�FUHFKHV��6¿R�3DXOR��(VFXWD�
)DSHVS�����-���� 

/DFDQ��-DFTXHV����������(VFULWRV��5LR�GH�-DQHLUR��=DKDU� 

/DSODQFKH��-��	�3RQWDOLV��-��%����������9RFDEXO½ULR�GD�3VLFDQ½OLVH�����HG��
6¿R�3DXOR��0DUWLQV�)RQWHV� 

0DULRWWR��5��0��0����������$WHQGHU��FXLGDU�H�SUHYHQLU��D�FUHFKH��D�
HGXFDÃ¿R�H�D�SVLFDQ½OLVH��(VWLORV�GD�&OÉQLFD������������-����
������5HFXSHUDGR�D�SDUWLU�GH��KWWS���SHSVLF�EYVDOXG�RUJ�SGI�
HVWLF�Y�Q���Y�Q��D���SGI!�� 

0RUDWWL��3��	�/LPD��.��0����������$�LQWHJUDÃ¿R�SVLFRVVRP½WLFD�QD�
FRQVWLWXLÃ¿R�SVÉTXLFD�GH�EHEÆV��RV�FXLGDGRV�QD�FUHFKH��,Q��
.XSIHU��0��&��0���%HUQDUGLQR��/��0��)��	�0DULRWWR��5��0��0��
�2UJV���'H�EHEÆ�D�VXMHLWR��D�PHWRGRORJLD�,5',�QDV�FUHFKHV��
6¿R�3DXOR��(VFXWD�)DSHVS���S�����-������ 

1\ODQGHU��3��,��$��HW�DO����������(GXFDGRUHV�LQIDQWLV��DVSHFWRV�GD�
IRUPDÃ¿R�SURƭVVLRQDO�H�GR�WUDEDOKR�HP�FUHFKH��7HPDV�SVLFRO���
5LEHLU¿R�3UHWR������������-�����UHFXSHUDGR�D�SDUWLU�GH��KWWS���
SHSVLF�EYVDOXG�RUJ�VFLHOR�SKS"
VFULSW VFLBDUWWH[W	SLG 6�������;��������
������	OQJ SW	QUP LVR!�� 

2UJDQL]DÃ¿R�0XQGLDO�'D�6DÖGH����������5HODWÏULR�0XQGLDO�GD�6DÖGH��
6DÖGH�0HQWDO��QRYD�FRQFHSÃ¿R�QRYD�HVSHUDQÃD��/LVERD��
'LUHÃ¿R-*HUDO�GD�6DÖGH��5HFXSHUDGR�GH��KWWS���ZZZ�ZKR�LQW�
ZKU������HQ�ZKU��BGMPHVVDJHBSR�SGI!�� 

4XHLUR]��7��'����������'LFLRQ½ULR�3U½WLFR�GH�3HGDJRJLD��6¿R�3DXOR��
5LGHHO� 

5LEHLUR��0��3����������&RQWULEXLÃ¿R�GD�SVLFDQ½OLVH�SDUD�D�HGXFDÃ¿R��D�
WUDQVIHUÆQFLD�QD�UHODÃ¿R�SURIHVVRU�DOXQR��3VLF��GD�(G���6¿R�
3DXOR��������-����5HFXSHUDGR�D�SDUWLU�GH��KWWS���
SHSVLF�EYVDOXG�RUJ�SGI�SVLH�Q���Q��D���SGI!�� 

7DXORLV��'����������$�UHODÃ¿R�GR�EHEÆ�FRP�VHXV�VHPHOKDQWHV��XPD�
IXQÃ¿R�HVWUXWXUDQWH��,Q��2OLYHLUD��(��3��	�&RKHQ��'���2UJV����2�
EHEÆ�H�R�RXWUR��VHX�HQWRUQR�H�VXDV�LQWHUDÃÑHV��6¿R�3DXOR��
,QVWLWXWR�/DQJDJH���SS����-���� 

7XUDWR��(����������,QWURGXÃ¿R�¼�0HWRGRORJLD�GD�3HVTXLVD�&OÉQLFR-
4XDOLWDWLYD�'HƭQLÃ¿R�H�3ULQFLSDLV�&DUDFWHUÉVWLFDV��5HYLVWD�
3RUWXJXHVD�GH�3VLFRVVRP½WLFD��3RUWR��������S����-�����
5HFXSHUDGR�D�SDUWLU�GH���KWWS���ZZZ�UHGDO\F�RUJ�
SGI��������������SGI�!� 

:LQQLFRWW��'��:����������$�IDPÉOLD�H�R�GHVHQYROYLPHQWR�LQGLYLGXDO�����
HG��6¿R�3DXOR��0DUWLQV�)RQWHV��2EUD�SXEOLFDGD�RULJLQDOPHQWH�
HP������ 

:LQQLFRWW��'��:����������$�FULDQÃD�H�R�VHX�PXQGR�����HG��5LR�GH�
-DQHLUR��/7&��2EUD�SXEOLFDGD�RULJLQDOPHQWH�HP������ 
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