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5HVXPR 
$LQGD�TXH�VH�FRQVWDWH�D�H[LVWÆQFLD�GH�DOJXPD�GHVFRQIRUPLGDGH�HQWUH�D�qDXWRQRPLD�GHFUHWDGDr�H�D�qDXWRQRPLD�UHDOr��D�WHQGÆQFLD�DWXDO�DSRQWD�SDUD�
R�UHIRUÃR�GD�DXWRQRPLD�GDV�HVFRODV�H�SDUD�TXH�VH�FRQFHGD�XP�PDLRU�SRGHU�GH�GHFLV¿R�DRV�VHXV�ÏUJ¿RV�GH�JHVW¿R��&DGD�HVFROD��VHQGR�FRQKHFHGRUD�
GDV�VXDV�SRWHQFLDOLGDGHV�H�YXOQHUDELOLGDGHV��GHYH�SURYLGHQFLDU�UHVSRVWDV�DGHTXDGDV�¼V�SUREOHP½WLFDV�FRP�TXH�VH�GHEDWH��2�UHFRQKHFLPHQWR�GH�TXH�
D�HVFRODULGDGH�FRQVWLWXL�XP�GRV�SLODUHV�HVVHQFLDLV�GR�GHVHQYROYLPHQWR�KXPDQR�FRORFD��HQW¿R��DV�HVFRODV�QR�FHQWUR�GD� UHVROXÃ¿R�GR�SUREOHPD�GR�
LQVXFHVVR�HVFRODU�H�QD�SURPRÃ¿R�GH�XPD�YHUGDGHLUD�SROÉWLFD�GH�HTXLGDGH��GH�LQFOXV¿R�H�GH�LQWHJUDÃ¿R�HVFRODU�H�VRFLDO�GRV�VHXV�DOXQRV��D�FDSDFLGDGH�
GH� FDGD� HVFROD� SDUD� ID]HU� IDFH� DRV� VHXV� SUREOHPDV� FRQFUHWRV�� FRQFHEHQGR� RV� VHXV� SUÏSULRV� SODQRV� GH� DÃ¿R�� GHSHQGH�� HP� JUDQGH� PHGLGD�� GD�
FRPSHWÆQFLD�GD�V��VXD�V��HTXLSD�V��GH�JHVW¿R��GD�FXOWXUD�GH�HVFROD�H�GR�PRGR�FRPR�VH�H[HUFH�P��D�V��OLGHUDQÃD�V���)RL�SUHFLVDPHQWH�QHVVH�FRQWH[WR�
TXH�IRL�LGHDOL]DGR�H�LPSOHPHQWDGR��QR�$JUXSDPHQWR�GH�(VFRODV�GH�6DQWD�&DWDULQD��/LQGD-D-9HOKD��2HLUDV���QR�DQR�OHWLYR������������R�3URMHWR�GH��UH�
2ULHQWDÃ¿R�(GXFDWLYD��32(���SURFXUDQGR�GDU�UHVSRVWD�¼V�QHFHVVLGDGHV�HVSHFÉƭFDV�GH�XP�FRQMXQWR�GH�DOXQRV�FXMR�SHUƭO�YLQKD�VHQGR�SRWHQFLDGRU�GH�
VLWXDÃÑHV� GH� LQVXFHVVR� HVFRODU�� 2� SUHVHQWH� DUWLJR�� DOLFHUÃDQGR-VH� QXP� HVWXGR� GH� QDWXUH]D� TXDOLWDWLYD� H� GR� WLSR� HVWXGR� GH� FDVR�� FRQWH[WXDOL]D��
GHVFUHYH�H�DQDOLVD�WRGR�R�SURFHVVR�GH�FRQFHÃ¿R�H�LPSOHPHQWDÃ¿R�GR�32(��3URFHGHX-VH�¼�UHFROKD�GH�GDGRV�GRFXPHQWDLV�H�GDV�QRWDV�GH�FDPSR�GRV�
LQYHVWLJDGRUHV��TXH�IRUDP�SRVWHULRUPHQWH�VXMHLWDV�D�DQ½OLVH�GRFXPHQWDO�LQWHUQD��2V�UHVXOWDGRV�GHFRUUHQWHV�GR�HVWXGR�HPSÉULFR�HYLGHQFLDUDP�TXH��
DOLFHUÃDQGR-VH�HP�SULQFÉSLRV�GH�GLIHUHQFLDÃ¿R�SHGDJÏJLFD�H�DYDOLDWLYD��R�32(�SURSRUFLRQRX�DRV�DOXQRV�XP�OHTXH�GH�PHWRGRORJLDV�GLYHUVLƭFDGDV�GH�
DSRLR�H��GHVVH�PRGR��FRQWULEXLX�SDUD�D�H[LVWÆQFLD�GH�UHVSRVWDV�ƯH[ÉYHLV�H�HIHWLYDV�GH�SURPRÃ¿R�GR�VXFHVVR�HVFRODU�H�GD�LQFOXV¿R� 
 
3DODYUDV-FKDYH��HVFROD�LQFOXVLYD��JHVW¿R�HVFRODU��OLGHUDQÃD��SURMHWRV�GH�SURPRÃ¿R�GR�VXFHVVR�HVFRODU� 
 
$EVWUDFW 
$OWKRXJK� WKHUH� LV� VRPH�GLVDJUHHPHQW�EHWZHHQ� WKH�qOHJLVODWHG�DXWRQRP\r�DQG� WKH�qUHDO�DXWRQRP\r�� FXUUHQWO\� WKH�UHLQIRUFHPHQW�RI� WKH�VFKRROV
�
DXWRQRP\�LV�DGYRFDWHG�LQ�RUGHU�WR�SURYLGH�D�JUHDWHU�GHFLVLRQ-PDNLQJ�SRZHU�WR�PDQDJHPHQW�WHDPV��(DFK�VFKRRO��EHLQJ�DZDUH�RI�LWVp�SRWHQWLDOLWLHV�
DQG� YXOQHUDELOLWLHV��PXVW� VXSSO\� DGHTXDWH� DQVZHUV� IRU� LWV� RZQ� SUREOHPV�� 7KH� UHFRJQLWLRQ� WKDW� VFKRROLQJ� LV� RQH� RI� WKH� HVVHQWLDO� IRXQGDWLRQV�RI�
KXPDQ�GHYHORSPHQW�JLYHV� VFKRROV� D� JUHDWHU� UHVSRQVLELOLW\�� ERWK� LQ� VROYLQJ� WKH� VFKRROpV� IDLOXUH�SUREOHP�DQG�DOVR�SURPRWLQJ�D�JHQXLQH�SROLF\� RI�
VWXGHQWVp� HTXLW\�� LQFOXVLRQ� DQG� VFKRRO�VRFLDO� LQWHJUDWLRQ�� WKH� DELOLW\� RI� HDFK� VFKRRO� WR� IDFH� LWV� VSHFLƭF� SUREOHPV�� QDPHO\� LWVp� RZQ� DFWLRQ� SODQV��
GHSHQGV�ODUJHO\�RQ�RI�LWV�PDQDJHPHQW�WHDPpV�FRPSHWHQFH��WKH�VFKRRO�FXOWXUH�DQG�RQ�KRZ�OHDGHUVKLS�LV�SUDFWLFHG��7KDWpV�ZK\�WKH�(GXFDWLRQDO��UH�
2ULHQWDWLRQ� 3URMHFW� �(23�� HPHUJHG� DQG� ZDV� LPSOHPHQWHG� DW� 6W�� &DWDULQD� 6FKRRO� *URXS� �/LQGD-D-9HOKD�� 2HLUDV�� 3RUWXJDO��� LQ� WKH� DFDGHPLF� \HDU�
�����������WU\LQJ�WR�IXOƭOO�WKH�VSHFLƭF�QHHGV�RI�D�JURXS�RI�VWXGHQWV�ZLWK�D�SURƭOH�WKDW�ZDV�OHDGLQJ�WR�VFKRRO�IDLOXUH�VLWXDWLRQV��7KLV�DUWLFOH�LV�EDVHG�
RQ� D� TXDOLWDWLYH� DQG� VLQJOH� FDVH� VWXG\� UHVHDUFK� DQG� LW� JLYHV� WKH� ULJKW� IUDPH�� GHVFULEHV� DQG� DQDO\]HV� WKH� (23� HQWLUH� SURFHVV� RI� GHVLJQ� DQG�
LPSOHPHQWDWLRQ��'RFXPHQWDU\�GDWD�DQG�ƭHOG�QRWHV�ZHUH�FROOHFWHG�E\�UHVHDUFKHUV�DQG�VXEVHTXHQWO\�VXEPLWWHG�WR�DQ� LQWHUQDO�GRFXPHQW�DQDO\VLV��
7KH�UHVXOWV�IURP�WKH�HPSLULFDO�VWXG\�UHYHDOHG�WKDW�(23�ZDV�EDVHG�RQ�SHGDJRJLFDO�DQG�HYDOXDWLYH�GLƫHUHQWLDWLRQ�SULQFLSOHV�WKDW�SURYLGHG�VWXGHQWV�
ZLWK�D� UDQJH�RI� VHYHUDO�PHWKRGRORJLHV�DQG� WKXV� FRQWULEXWHG� WR� WKH�H[LVWHQFH�RI�ƯH[LEOH�DQG�HƫHFWLYH� UHVSRQVHV� WR�SURPRWH� VFKRRO� VXFFHVV�DQG�
LQFOXVLRQ� 
 
.H\�ZRUGV���LQFOXVLYH�VFKRRO��VFKRRO�PDQDJHPHQW��OHDGHUVKLS��SURMHFWV�WR�SURPRWH�VFKRRO�VXFFHVV� 
 
5HVXPHQ 
6L�ELHQ�H[LVWH�XQ�FLHUWR�GHVDFXHUGR�HQWUH�OD�qDXWRQRPÉD�GHFUHWDGDr�\�OD�qDXWRQRPÉD�UHDOr��OD�WHQGHQFLD�DFWXDO�DSXQWD�DO�UHIXHU]R�GH�OD�DXWRQRPÉD�
GH� ODV� HVFXHODV� \� DO� RWRUJDPLHQWR� GH� XQ�PD\RU� SRGHU� GH� GHFLVLÏQ� D� VXV� ÏUJDQRV� GH� JHVWLÏQ�� &DGD� HVFXHOD�� FRQVFLHQWH� GH� VXV� SRWHQFLDOLGDGHV� \�
YXOQHUDELOLGDGHV�� GHEH� FRQWHVWDU� DGHFXDGDPHQWH� D� VXV� SURSLRV� SUREOHPDV�� (O� UHFRQRFLPLHQWR� GH� TXH� OD� HVFRODUL]DFLÏQ� HV� XQR� GH� ORV� SLODUHV�
IXQGDPHQWDOHV� GHO� GHVDUUROOR� KXPDQR� RWRUJD� D� ODV� HVFXHODV� XQD�PD\RU� UHVSRQVDELOLGDG� HQ� OD� VROXFLÏQ� GHO� SUREOHPD� GHO� IUDFDVR� HVFRODU� \� HQ� OD�
SURPRFLÏQ�GH�XQD�YHUGDGHUD�SROÉWLFD�GH�HTXLGDG��LQFOXVLÏQ�H�LQWHJUDFLÏQ�HVFRODU�\�VRFLDO�GH�VXV�DOXPQRV��OD�FDSDFLGDG�GH�FDGD�HVFXHOD�SDUD�DIURQWDU�
VXV�SUREOHPDV�HVSHFÉƭFRV��GLVHÍDQGR�VXV�SURSLRV�SODQHV�GH�DFFLÏQ��GHSHQGH��HQ�JUDQ�PHGLGD��GH� OD� FRPSHWHQFLD�GH� VX�HTXLSR�GH�JHVWLÏQ��GH� OD�
FXOWXUD� HVFRODU�\� GH� FÏPR�VH� HMHUFH�HO� OLGHUD]JR�� )XH�SUHFLVDPHQWH� HQ�HVWH� FRQWH[WR�TXH�VXUJLÏ� \� VH� LPSOHPHQWÏ�HO� 3UR\HFWR�GH� �UH�2ULHQWDFLÏQ�
(GXFDWLYD� �32(��� HQ� HO� *UXSR� (VFRODU� 6W�� &DWDULQD� �/LQGD-D-9HOKD�� 2HLUDV�� 3RUWXJDO��� HQ� HO� DÍR� HVFRODU� ����������� EXVFDQGR� GDU� UHVSXHVWD� D�
QHFHVLGDGHV�HVSHFÉƭFDV�GH�XQ�JUXSR�GH�HVWXGLDQWHV�FX\R�SHUƭO�LED�FRQGXFLHQGR�D�VLWXDFLRQHV�GH�IUDFDVR�HVFRODU��(VWH�DUWÉFXOR��TXH�VH�EDVD�HQ�XQD�
LQYHVWLJDFLÏQ�FXDOLWDWLYD�\�HQ�XQ�WLSR�GH�HVWXGLR�GH�FDVR��FRQWH[WXDOL]D��GHVFULEH�\�DQDOL]D�WRGR�HO�SURFHVR�GH�FRQFHSFLÏQ�H�LPSOHPHQWDFLÏQ�GHO�32(��
6H� UHFRJLHURQ� GDWRV� GRFXPHQWDOHV� \� QRWDV� GH� FDPSR� GH� ORV� LQYHVWLJDGRUHV� TXH� GHVSXÅV� VH� KDQ� VRPHWLGR� D� DQ½OLVLV� GRFXPHQWDO� LQWHUQD�� /RV�
UHVXOWDGRV�GHO�HVWXGLR�HPSÉULFR�UHYHODURQ�TXH�HO�32(�VH�EDVÏ�HQ�SULQFLSLRV�GH�GLIHUHQFLDFLÏQ�SHGDJÏJLFD�\�HYDOXDWLYD��SURSRUFLRQÏ�D�ORV�HVWXGLDQWHV�
XQ�FRQMXQWR�GH�PHWRGRORJÉDV�GLYHUVLƭFDGDV�\�FRQWULEX\Ï�DVÉ�D�OD�H[LVWHQFLD�GH�UHVSXHVWDV�ƯH[LEOHV�\�HIHFWLYDV�SDUD�SURPRYHU�HO�Å[LWR�\�OD�LQFOXVLÏQ�
HVFRODU� 
 
3DODYUDV-FKDYH���HVFXHOD�LQFOXVLYD��JHVWLÏQ�HVFRODU��OLGHUD]JR��SUR\HFWRV�SDUD�SURPRYHU�HO�Å[LWR�HVFRODU�� 
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(VFRODV�GH�6W��&DWDULQD� 

�� 
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$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD�,QFOXVLYD��2�3URMHWR�GH��UH�
2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�(VFRODV�GH�6W��&DWDULQD� 

6FKRRO�0DQDJHPHQW�3URPRWLQJ�DQ�,QFOXVLYH�6FKRRO��7KH�(GXFDWLRQDO��UH�
2ULHQWDWLRQ�3URMHFW�DW�6W��&DWDULQD�6FKRRO�*URXS 

*HVWLÏQ�(VFRODU�DO�6HUYLFLR�GH�OD�(VFXHOD�,QFOXVLYD��(O�3UR\HFWR�GH��UH�
2ULHQWDFLÏQ�(GXFDWLYD�HQ�HO�*UXSR�(VFRODU�6W��&DWDULQD 

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
(VFROD�%½VLFD�H�6HFXQG½ULD�$PÅOLD�5H\�&RODÃR��$JUXSDPHQWR�GH�(VFRODV�GH�6DQWD�&DWDULQD� 



 

 

 

,QWURGXÃ¿R�H�&RQWH[WXDOL]DÃ¿R 

 

$�HVFRODULGDGH�FRQVWLWXL-VH�FRPR�XP�SUÅ-UHTXLVLWR�FUXFLDO�DR�EHP-

HVWDU�GR�VHU�KXPDQR�H�XP�SURPRWRU�GR�VHX�GHVHQYROYLPHQWR�

FRJQLWLYR�H�VRFLDO��&RQWXGR��H�Q¿R�REVWDQWH�D�GLYHUVLGDGH�GH�UD]ÑHV�

TXH�ID]HP�GD�HVFROD�XP�FRQWH[WR�GH�GHVHQYROYLPHQWR�HVVHQFLDO��HVWD�

GHSDUD-VH��Q¿R�UDUDV�YH]HV��FRP�R�IUDFDVVR�GR�V��VHX�V��SUÏSULR�V��

PRGHOR�V��H�FRP�D�QHFHVVLGDGH�GH�R�V��UHIRUPXODU��0DUTXHV��������

0DUWLQV�������� 

$�JHVW¿R�GH�HVFRODV�H�DJUXSDPHQWRV��SHOD�VXD�LPSRUW¾QFLD�QR�

IXQFLRQDPHQWR�GD�HVFROD��FRQVWLWXL�XPD�WHP½WLFD�GH�LQTXHVWLRQ½YHO�

SHUWLQÆQFLD��&RP�D�UHDOL]DÃ¿R�GHVWH�WUDEDOKR�SURFXUD�ID]HU-VH�XPD�

LQFXUV¿R�FUÉWLFD�H�UHƯH[LYD�SHORV�Y½ULRV�FRQWH[WRV�HP�TXH�VH�ID]�VHQWLU�

D�UHOHY¾QFLD�GD�JHVW¿R�HVFRODU��GDQGR-VH�HVSHFLDO�ÆQIDVH�¼V�WRPDGDV�

GH�GHFLV¿R�UHODFLRQDGDV�FRP�D�JHVW¿R�SHGDJÏJLFD�� 

$�SULPHLUD�SDUWH�GR�DUWLJR�HQYROYH�XP�LQWUÏLWR�GH�FDU½WHU�PDLV�JHUDO��

HP�TXH�VH�H[SORUDP�RV�FRQFHLWRV�GH�qDXWRQRPLD�GDV�HVFRODVr��qFXOWXUD�

GH�HVFRODr�H�qOLGHUDQÃD�V��HP�PHLR�HVFRODUr�H�VH�HYLGHQFLD�D�LQƯXÆQFLD�

GHVVHV�IDWRUHV�QRV�SURFHVVRV�GH�JHVW¿R�HVFRODU�H��HP�SDUWLFXODU��GH�

JHVW¿R�SHGDJÏJLFD��3URFXUD-VH��DLQGD��HYLGHQFLDU�DV�YDQWDJHQV�GD�V��

OLGHUDQÃD�V��H[HUFLGD�V��GH�IRUPD�FRODERUDWLYD��2�HQFHUUDPHQWR�GHVWD�

SULPHLUD�SDUWH�ID]-VH�FRP�XPD�H[SODQDÃ¿R�VREUH�LPSRUW¾QFLD�GRV�

SURMHWRV�GH�HGXFDÃ¿R�LQFOXVLYD�JL]DGRV�DR�QÉYHO�GH�HVFROD�� 

1D�VHJXQGD�SDUWH�GR�DUWLJR��LQFRUSRUDQGR-VH�R�SDUDGLJPD�TXH�FRORFD�

DV�HVFRODV�QR�FHQWUR�GD�UHVROXÃ¿R�GRV�VHXV�SUÏSULRV�SUREOHPDV�H�GDV�

GHFLVÑHV�GH�JHVW¿R��QRPHDGDPHQWH�DR�QÉYHO�SHGDJÏJLFR��SURFHGH-VH�¼�

GHVFULÃ¿R�GH�XP�HVWXGR�HPSÉULFR�DOLFHUÃDGR�QR�SURFHVVR�GH�FRQFHÃ¿R�H�

LPSOHPHQWDÃ¿R��QR�$JUXSDPHQWR�GH�(VFRODV�GH�6DQWD�&DWDULQD��GR�

3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD��32(��� 

1¿R�QHJOLJHQFLDQGR�D�LPSUHVFLQGLELOLGDGH�GH�H[LVWLUHP�SROÉWLFDV�

HGXFDWLYDV�JOREDLV�QDFLRQDLV�H�FRQFHUWDGDV��D�DVVXQÃ¿R�GR�SULQFÉSLR�GH�

TXH�V¿R�DV�FRPXQLGDGHV�HGXFDWLYDV�TXHP�PHOKRU�FRQKHFH�RV�VHXV�

SUÏSULRV�FRQWH[WRV�H�HVSHFLƭFLGDGHV��HQFRUDMD-DV�D�GHVHQKDU�SODQRV�GH�

DÃ¿R�HVWUDWÅJLFD�GLULJLGRV�D�SUREOHPDV�HGXFDWLYRV�FRQFUHWRV��

IRPHQWDQGR�R�GHOLQHDU�GH�VROXÃÑHV�ORFDLV�FULDWLYDV�DOLFHUÃDGDV�HP�

OÏJLFDV�GH�DÃ¿R�ERWWRP-XS��0DJUR�HW�DO���������5RGULJXHV�HW�DO���������

9HORVR�HW�DO����������VHQGR�SUHFLVDPHQWH�QHVVH�FRQWH[WR�TXH�VXUJLX��

QR�$JUXSDPHQWR�GH�(VFRODV�GH�6DQWD�&DWDULQD��R�32(� 

(QFHUUD-VH�HVWD�EUHYH�LQWURGXÃ¿R�VDOLHQWDQGR�TXH��WHQGR-VH��UH�

YLVLWDGR�DV�FRQFHÃÑHV�GH�Y½ULRV�HVSHFLDOLVWDV�QDV�WHP½WLFDV�GD�JHVW¿R�

HVFRODU�H�SHGDJÏJLFD��GR�H[HUFÉFLR�GD�V��OLGHUDQÃD�V��H�GD�LPSRUW¾QFLD�

GRV�SURMHWRV�HGXFDFLRQDLV�JL]DGRV�DR�QÉYHO�GH�HVFROD��HVWH�DUWLJR�DFDED�

SRU�UHƯHWLU�PXLWR�GR�ROKDU�GRV�DXWRUHV�VREUH�HVWHV�DVVXQWRV��$VVLP��R�

WH[WR�TXH�VH�VHJXH�Q¿R�Å�QHXWUR��PDV�FRQWDPLQDGR�SHORV�YDORUHV�H�

LGHRORJLDV�TXH�WÆP�QRUWHDGR�R�SHUFXUVR�SHVVRDO�H�SURƭVVLRQDO�GRV�

VHXV�DXWRUHV�–�SURIHVVRUHV�GR�(QVLQR�%½VLFR�H�6HFXQG½ULR�K½�GXDV�

GÅFDGDV� 

 

(QTXDGUDPHQWR�7HÏULFR 

 

$XWRQRPLD�H�0RGHORV�GH�*HVW¿R�(VFRODU��UHVHQKD�KLVWÏULFD 

$�DERUGDJHP�GD�TXHVW¿R�UHODWLYD�¼�DXWRQRPLD�GDV�HVFRODV�FRQWLWXL�

XPD�WHP½WLFD�VHQVÉYHO��SRU�YH]HV�DWÅ�FRP�DOJXP�PHOLQGUH��

SUROLIHUDQGR�RV�DUJXPHQWRV�D�IDYRU�H�FRQWUD�R�SURFHVVR�GH�DXWRQRPLD�

WDO�FRPR�YHP�VHQGR�GHVHQKDGR�� 

1XPD�SHUVSHWLYD�KLVWÏULFD��SRGH�UHIHULU-VH�TXH��DWÅ�������YLJRURX�XP�

PRGHOR�GH�JHVW¿R�DXWRFU½WLFR��(VWH�PRGHOR�FDUDFWHUL]DYD-VH�SHOD�

H[LVWÆQFLD�GH�XP�IRUWH�FRQWUROR�SROÉWLFR�H�DGPLQLVWUDWLYR�SRU�SDUWH�GR�

(VWDGR��2V�UHLWRUHV�PDLV�Q¿R�HUDP�GR�TXH�FRPLVV½ULRV�SROÉWLFRV�TXH�

SURFXUDYDP�DVVHJXUDU�D�qSXUH]D�LGHROÏJLFDr�GR�HQVLQR�H�D�

FRQIRUPLGDGH�LGHROÏJLFD�GH�SURIHVVRUHV�H�DOXQRV��1HVWDV�

FLUFXQVW¾QFLDV��FRPR�IDFLOPHQWH�VH�GHSUHHQGH��D�DXWRQRPLD�GDV�

HVFRODV�H�GRV�DWRUHV�HGXFDWLYRV�HUD�SUDWLFDPHQWH�QXOD��$IRQVR��������

/LPD��������� 

2�SHUÉRGR�UHYROXFLRQ½ULR�H�D�DJLWDÃ¿R�VRFLDO�TXH�R�FDUDFWHUL]RX�

DFDEDUDP�SRU�FRQGX]LU�¼�LQWURGXÃ¿R�GR�TXH�VH�SRGH�GHVLJQDU�SRU�

PRGHOR�GH�DXWRJHVW¿R�QDV�HVFRODV��2�SRGHU�GHVORFRX-VH��QXP�SULPHLUR�

QÉYHO��GRV�ÏUJ¿RV�FHQWUDLV�SDUD�DV�HVFRODV�H��QXP�VHJXQGR�QÉYHO��GRV�

UHLWRUHV�H�YLFH-UHLWRUHV�SDUD�SURIHVVRUHV�H�DOXQRV��$OL½V��RV�UHLWRUHV�H�

YLFH-UHLWRUHV�DFDEDUDP�PHVPR�SRU�VHU�DIDVWDGRV�H�VXEVWLWXÉGRV�SRU�

FRPLVVÑHV�GH�JHVW¿R��,PSOHPHQWRX-VH�D�GHPRFUDFLD�GLUHWD�QRV�

GRPÉQLRV�GD�DGPLQLVWUDÃ¿R�H�JHVW¿R�HVFRODU��DXWR-RUJDQL]DÃ¿R���1R�

ƭQDO�GR�DQR�GH�������DV�FRPLVVÑHV�GH�JHVW¿R�GHUDP�OXJDU�D�XP�

FRQVHOKR�GLUHWLYR��IRUPDGR�SRU�UHSUHVHQWDQWHV�GR�SHVVRDO�GRFHQWH�H�

Q¿R�GRFHQWH�H�DLQGD��QR�FDVR�GDV�HVFRODV�VHFXQG½ULDV��SRU�

UHSUHVHQWDQWHV�GRV�GLVFHQWHV��$IRQVR��������/LPD�������� 

$�SDUWLU�GH�������R�DSDUHOKR�DGPLQLVWUDWLYR�FHQWUDO�FKDPRX�

QRYDPHQWH�D�VL�R�SURWDJRQLVPR��DVVHJXUDQGR�TXH�DV�GHFLVÑHV�PDLV�

LPSRUWDQWHV�HUDP�WRPDGDV�SUHFLVDPHQWH�SHORV�ÏUJ¿RV�FHQWUDLV��$LQGD�

DVVLP��DFDERX�SRU�VH�FRQVDJUDU�D�GHPRFUDFLD�UHSUHVHQWDWLYD�QDV�

HVFRODV��UHJXODPHQWDUDP-VH�RV�SURFHVVRV�HOHLWRUDLV�H�GHVHQFDGHDUDP-

VH�SURFHVVRV�GH�XQLIRUPL]DÃ¿R��VLWXDÃÑHV�LJXDLV�–�GHFLVÑHV�LJXDLV���2�

WRSR�GD�HVWUXWXUD�GH�JHVW¿R�GH�FDGD�HVFROD�SDVVRX�D�HQYROYHU�WUÆV�

ÏUJ¿RV�FROHJLDLV��QRPHDGDPHQWH�R�FRQVHOKR�GLUHWLYR��R�FRQVHOKR�

SHGDJÏJLFR�H�R�FRQVHOKR�DGPLQLVWUDWLYR��DLQGD�TXH�WRGRV�SUHVLGLGRV�

SHOR�PHVPR�LQGLYÉGXR��&RQWXGR��HVWH�PRGHOR�GH�JHVW¿R�GHPRFU½WLFD�

DSHQDV�R�HUD�HIHWLYDPHQWH�QR�VLVWHPD�GH�HOHLÃ¿R��XPD�YH]�TXH��HP�

WHUPRV�SU½WLFRV��D�GLUHÃ¿R�GDV�HVFRODV�FRQWLQXDYD�D�VHU�JHULGD�SHODV�

HVWUXWXUDV�FHQWUDLV�GR�PLQLVWÅULR��$IRQVR��������/LPD�������� 

(P����GH�RXWXEUR�GH������IRL�SXEOLFDGD�HP�'L½ULR�GD�5HSÖEOLFD�D�/HL�

Q����������LQWLWXODGD�/HL�GH�%DVHV�GR�6LVWHPD�(GXFDWLYR��/%6(���$�/%6(�

GH������URPSLD�DEHUWDPHQWH�FRP�GLYHUVDV�RULHQWDÃÑHV�H�SU½WLFDV�

LPSOHPHQWDGDV�GXUDQWH�R�3URFHVVR�5HYROXFLRQ½ULR�HP�&XUVR��35(&���

1HVWH�VHQWLGR��D�/%6(�FRUUHVSRQGLD�DR�FXOPLQDU�SROÉWLFRHGXFDWLYR�GH�

XP�SURFHVVR�GH�QRUPDOL]DÃ¿R�H�GH�UHFRQKHFLPHQWR�GD�FHQWUDOLGDGH�GD�

(GXFDÃ¿R�SDUD�R�GHVHQYROYLPHQWR�GR�SDÉV��$LQGD�DVVLP��/LPD��������

FRQVLGHUD�TXH�D�/%6(�GH������UHXQLD�GLPHQVÑHV�FRQWUDGLWÏULDV��VHQGR�

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD�,QFOXVLYD��2�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�

(VFRODV�GH�6W��&DWDULQD� 

�� 
53	(�RQOLQH�9�1������ 



 

 

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD� ,QFOXVLYD��2�3URMHWR�GH� �UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�
(VFRODV�GH�6W��&DWDULQD� 

�� 
53	(�RQOLQH�9�1������ 

GLIÉFLO�HQFRQWUDU�QD�½UHD�GD�(GXFDÃ¿R�XPD�OHL�PDUFDGD�SRU�PDLRU�

FRPSOH[LGDGH�H�GLƭFXOGDGH�GH�DQ½OLVH� 

$�SDUWLU�GH�������UHJLVWRX-VH��HP�WUDÃRV�JHUDLV��XP�UHIRUÃR�GRV�

SULQFÉSLRV�GD�GHPRFUDWLFLGDGH�H�GD�SDUWLFLSDÃ¿R�QD�JHVW¿R�HVFRODU��

DODUJDQGR-D�D�RXWURV�DWRUHV��QRPHDGDPHQWH�DRV�HQFDUUHJDGRV�GH�

HGXFDÃ¿R�H�¼V�DXWDUTXLDV��$�/%6(�GH������SUHWHQGLD�D�LPSOHPHQWDÃ¿R�

GH�XPD�HVFROD�FRP�DXWRQRPLD�SHGDJÏJLFD�H�DGPLQLVWUDWLYD��VHQGR�

TXH�VH�FRQFHGLD�HVVD�DXWRQRPLD�¼�FRPXQLGDGH�HGXFDWLYD�H�Q¿R�¼�

FRPXQLGDGH�GRFHQWH��9LVDQGR�XPD�PDLRU�SDUWLFLSDÃ¿R�GRV�Y½ULRV�

HOHPHQWRV�HQYROYLGRV�QR�SURFHVVR�HGXFDWLYR�H�XPD�PDLRU�FDSDFLGDGH�

GH�LQWHUYHQÃ¿R�UHVROXÃ¿R�GRV�SUREOHPDV�ORFDLV��DVVLVWLX-VH�WDPEÅP�D�

XPD�GHVFRQFHQWUDÃ¿R�GRV�VHUYLÃRV�GR�PLQLVWÅULR��TXH�VH�WUDGX]LX�QD�

FULDÃ¿R�GDV�'LUHÃÑHV�5HJLRQDLV�GH�(GXFDÃ¿R��/LPD�HW�DO���������

5RGULJXHV�HW�DO��������� 

2�'HFUHWR-/HL�Q���������GH���GH�IHYHUHLUR��FRQVDJURX�D�DXWRQRPLD�GDV�

HVFRODV�H��DR�GHWHUPLQDU�TXH�HVWD�VH�H[HUFLD�DWUDYÅV�GH�FRPSHWÆQFLDV�

SUÏSULDV�QRV�GRPÉQLRV�FXOWXUDO��SHGDJÏJLFR��DGPLQLVWUDWLYR�H�

ƭQDQFHLUR��SURFXURX�UHIRUÃDU�R�SDSHO�GD�HVFROD�FRPR�SULQFLSDO�ORFDO�

GH�GHFLV¿R�HGXFDWLYD��HVWH�GHFUHWR�VXJHULD�XP�FRQVLGHU½YHO�DXPHQWR�

GDV�FRPSHWÆQFLDV�GDV�HVFRODV��)RUPRVLQKR�	�0DFKDGR��������/LPD�HW�

DO���������5RGULJXHV�HW�DO����������6HP�QHJDU�R�HOHYDGR�SRWHQFLDO�GH�

DOJXPDV�FRPSHWÆQFLDV�DWULEXÉGDV�¼V�HVFRODV��FRQVWDWRX-VH�TXH��XPD�

YH]�PDLV��R�GLSORPD�VXUJLX�GHVFRQWH[WXDOL]DGR�H�GHVDUWLFXODGR�GH�

RXWUD�OHJLVODÃ¿R�HP�YLJRU��$�DXWRQRPLD�DVVXPLD�SUHSRQGHU¾QFLD�QR�

SDSHO�H�QR�GLVFXUVR�SROÉWLFR��PDV�Q¿R�VH�YHULƭFDYD�XPD�HIHWLYD�

WUDQVIHUÆQFLD�GH�SRGHUHV��%DUURVR��������/LPD�HW�DO��������� 

�(QWUHWDQWR�IRUDP�SURGX]LGRV�GLYHUVRV�RXWURV�GLSORPDV�OHJDLV�H�

VXFHVVLYDV�UHJXODPHQWDÃÑHV��FRPR�VHMDP�R�'HFUHWR-/HL�Q��������H�R�

'HFUHWR-/HL�Q������-�$�����TXH��GHIHQGHQGR�D�DXWRQRPLD�H�D�

GHVFHQWUDOL]DÃ¿R�FRPR�HOHPHQWRV�IXOFUDLV�QD�YLGD�HVFRODU��DFDEDYDP�

SRU�Q¿R�UHIHULU��GH�PRGR�H[SOÉFLWR��RV�DSRUWHV�FRQIHULGRV�¼V�HVFRODV�

QHVVH�GRPÉQLR��(VWHV�GLSORPDV�OHJDLV�Q¿R�UHVROYHUDP��DQWHV�

DFHQWXDUDP��D�GHVFRQIRUPLGDGH�HQWUH�XPD�UHWÏULFD�GR�SRGHU�SROÉWLFR�

PDUFDGD�SHORV�DSHORV�¼�DXWRQRPLD�H�¼�WRPDGD�GH�LQLFLDWLYD�SRU�SDUWH�

GDV�HVFRODV��H�DV�SU½WLFDV�EXURFU½WLFDV�H�FHQWUDOL]DGDV�GD�

DGPLQLVWUDÃ¿R��$UDÖMR��������/LPD�HW�DO���������5RGULJXHV�HW�DO��������� 

2�'HFUHWR-/HL�Q������������GH����GH�DEULO��LQVWLWXLX�R�1RYR�5HJLPH�

-XUÉGLFR�GH�$XWRQRPLD��$GPLQLVWUDÃ¿R�H�*HVW¿R��(VWH�GRFXPHQWR�

OHJLVODWLYR�SUHYÆ�FRPR�ÏUJ¿RV�FRP�LQWHUYHQÃ¿R�QD�GLUHÃ¿R�GDV�HVFRODV�

R�&RQVHOKR�*HUDO��R�'LUHWRU��R�&RQVHOKR�3HGDJÏJLFR�H�R�&RQVHOKR�

$GPLQLVWUDWLYR��'H�DFRUGR�FRP�R�LQVFULWR�QR�DUWLJR�RLWDYR��D�

DXWRQRPLD�FRUUHVSRQGH�¼�IDFXOGDGH�FRQFHGLGD��SHOD�OHL�H�SHOD�

DGPLQLVWUDÃ¿R�HGXFDWLYD��DR�DJUXSDPHQWR�RX�¼�HVFROD�Q¿R�DJUXSDGD�

GH�WRPDU�GHFLVÑHV�QRV�GRPÉQLRV�GD�RUJDQL]DÃ¿R�SHGDJÏJLFD��GD�

RUJDQL]DÃ¿R�FXUULFXODU��GD�JHVW¿R�GRV�UHFXUVRV�KXPDQRV��GD�DÃ¿R�

VRFLDO�HVFRODU�H�GD�JHVW¿R�HVWUDWÅJLFD��SDWULPRQLDO��DGPLQLVWUDWLYD�H�

ƭQDQFHLUD��QR�TXDGUR�GDV�IXQÃÑHV��FRPSHWÆQFLDV�H�UHFXUVRV�TXH�OKH�

HVW¿R�DWULEXÉGRV��0DLV�HVWDEHOHFH�R�'HFUHWR-/HL�TXH�D�H[WHQV¿R�GD�

DXWRQRPLD�GHSHQGH�GD�GLPHQV¿R�H�GD�FDSDFLGDGH�GD�HVFROD�RX�

DJUXSDPHQWR�H�TXH�R�VHX�H[HUFÉFLR�VXSÑH�D�SUHVWDÃ¿R�GH�FRQWDV��

GHVLJQDGDPHQWH�DWUDYÅV�GRV�SURFHGLPHQWRV�GH�DXWRDYDOLDÃ¿R�H�GH�

DYDOLDÃ¿R�H[WHUQD��H[LJLQGR-VH�XPD�FRUUHVSRQGÆQFLD�GLUHWD�HQWUH�XPD�

PDLRU�DXWRQRPLD�H�XPD�PDLRU�UHVSRQVDELOLGDGH��/LPD��������

5RGULJXHV�HW�DO����������2XWUDV�GXDV�LGHLDV-FKDYHV�TXH�SHUSDVVDP�WRGR�

R�'HFUHWR-/HL�Q�����������V¿R��SRU�XP�ODGR��D�QHFHVVLGDGH�GH�UHIRUÃDU�

D�SDUWLFLSDÃ¿R�GDV�IDPÉOLDV�H�GD�FRPXQLGDGH�QD�GLUHÃ¿R�GDV�HVFRODV�H��

SRU�RXWUR�ODGR��D�LPSRUW¾QFLD�GD�OLGHUDQÃD��$UDÖMR��������7RUUHV�	�

3DOKDUHV��������� 

(P�VXPD��FRQVWDWD-VH�TXH�D�WHQGÆQFLD�DWXDO�DSRQWD�SDUD�TXH�VH�

FRQFHGD�¼V�HVFRODV�XPD�PDLRU�DXWRQRPLD�H�TXH�VH�DWULEXD�XPD�PDLRU�

SUHSRQGHU¾QFLD�DRV�VHXV�ÏUJ¿RV�GH�JHVW¿R��HIHWLYDPHQWH��V¿R�HOHV�TXH�

PHOKRU�FRQKHFHP�D�UHDOLGDGH�HP�TXH�D�HVFROD�VH�LQVHUH��DV�VXDV�

SRWHQFLDOLGDGHV�H�RV�VHXV�SRQWRV�PDLV�GÅEHLV��0DV�HQWHQGH-VH�

LJXDOPHQWH�TXH�HVVD�FUHVFHQWH�DXWRQRPLD�GHYH�VHU�DFRPSDQKDGD�GH�

XPD�HQRUPH�H[LJÆQFLD�DR�QÉYHO�GRV�UHVXOWDGRV���V�HVFRODV�GHYHU½��

SRUWDQWR��VHU�GDGR�HIHWLYR�SRGHU�GH�GHFLV¿R��VHQGR�SRVWHULRUPHQWH�

UHVSRQVDELOL]DGDV�SHODV�VXDV�RSÃÑHV�H�SHORV�UHVXOWDGRV�GHODV�

GHFRUUHQWHV� 

)LQDOPHQWH��FXPSUH�UHIHULU�D�H[LVWÆQFLD�GH�Y½ULRV�DVSHWRV��D�TXH�M½�

DOXGLD�%DUURVR��������H�TXH�VH�PDQWÆP�EDVWDQWH�SHUWLQHQWHV�QD�

DWXDOLGDGH��TXH�GHYHP�PHUHFHU�SURIXQGD�UHƯH[¿R�QR�SURFHVVR�GH�

DXWRQRPLD�GDV�HVFRODV�� 

L� D�QHFHVVLGDGH�GH�GLVWLQJXLU�qDXWRQRPLD�GHFUHWDGDr�H�qDXWRQRPLD�

FRQVWUXÉGDr��FRQIURQWDQGR�DV�PHGLGDV�OHJLVODWLYDV�FRP�DV�

FRQWUDGLÃÑHV�GD�VXD�DSOLFDÃ¿R�SU½WLFD�H�FRP�DV�HVWUXWXUDV�

HIHWLYDPHQWH�H[LVWHQWHV�QR�WHUUHQR� 

LL� HPERUD�D�WHQGÆQFLD�SDUD�R�UHIRUÃR�GD�DXWRQRPLD�GD�HVFROD�VHMD�

JOREDO��LPSRUWD�UHDOÃDU�TXH�HOD�VH�RSHUDFLRQDOL]D�GH�PRGR�

GLIHUHQWH�H�FRP�JUDXV�GLVWLQWRV��HP�IXQÃ¿R�GD�UHDOLGDGH�SROÉWLFD�H�

DGPLQLVWUDWLYD�GH�FDGD�SDÉV� 

LLL� HVWXGRV�VREUH�D�HƭF½FLD�GDV�HVFRODV�HP�GLIHUHQWHV�SDÉVHV�PRVWUDP�

TXH�R�TXH�QXQV�FDVRV�Å�LQGLFDGR�FRPR�IDWRU�GH�HƭF½FLD��QRXWURV�

Q¿R�R�Å��SHOR�TXH�D�qFORQDJHPr�GH�WÅFQLFDV�SDUD�SURPRYHU�D�

TXDOLGDGH�GDV�HVFRODV�H�GR�HQVLQR�GHYH�VHU�DOYR�GD�PDLRU�

SUXGÆQFLD� 

LY� KDYHQGR�R�UHFRQKHFLPHQWR�GH�TXH�D�(GXFDÃ¿R�FRQVWLWXL�XP�

DOLFHUFH�YLWDO�GD�VRFLHGDGH��IDU½��RX�Q¿R��VHQWLGR�TXH��PHVPR�

QHVWH�TXDGUR�GH�FUHVFHQWH�DXWRQRPLD�GDV�HVFRODV�H�DWÅ�GD�FULDÃ¿R�

GH��XP�PHUFDGR�HGXFDWLYR���R�(VWDGR�SUHVHUYH�DOJXP�FRQWUROR�

VREUH�R�VHWRU� 

 

&XOWXUD�GH�(VFROD��/LGHUDQÃD��SDUWLOKDGD��H�*HVW¿R�(VFRODU� 

)RUPRVLQKR�H�0DFKDGR��������UHIHUHP�TXH��LQGHSHQGHQWHPHQWH�GR�

PRGHOR�OHJDO�SHOR�TXDO�VH�SDXWH�R�UHJLPH�GH�JHVW¿R�H�GR�PDLRU�RX�

PHQRU�JUDX�GH�DXWRQRPLD�TXH�OKHV�VHMD�FRQFHGLGR��H[LVWLU¿R�VHPSUH�

HVFRODV�TXH�IXQFLRQDU¿R�PDO��RXWUDV�UD]RDYHOPHQWH�H�RXWUDV�EHP� 

(IHWLYDPHQWH��R�HVWXGR�GD�HVFROD�FRPR�RUJDQL]DÃ¿R�SUHVVXSÑH�D�

DVVXQÃ¿R�GH�TXH�HVWD�VH�FRQVWLWXL�FRPR�XP�REMHWR�SROLIDFHWDGR�TXH�

HQIDWL]D�D�SOXUDOLGDGH�GH�YDORUHV��LQWHUHVVHV�H�REMHWLYRV�GRV�GLYHUVRV�



 

 

DWRUHV�QHOD�HQYROYLGRV��$�HVFROD�FRQVWLWXL��SRUWDQWR��VRE�R�SRQWR�GH�

YLVWD�RUJDQL]DFLRQDO��XPD�HQWLGDGH�SOXUDO��TXH�VH�PRELOL]D�HP�WRUQR�

GH�FRPSURPLVVRV�HQWUH�RV�Y½ULRV�PXQGRV�TXH�DÉ�VH�FRQVWLWXHP�

�$UDÖMR��������6LOYD�������� 

1HVWH�FRQWH[WR�GH�QHFHVVLGDGH�GH�FRQFHUWDU�DV�DÃÑHV�H�HVWUDWÅJLDV�D�

LPSOHPHQWDU�HP�FRQWH[WR�HVFRODU��R�FRQFHLWR�GH�qFXOWXUD�GH�HVFRODr�

DGTXLUH�XPD�SDUWLFXODU�UHOHY¾QFLD��$�FXOWXUD�HVFRODU�SRGH�VHU�GHƭQLGD�

FRPR�D�VRPD�GH�H[SHFWDWLYDV��DERUGDJHQV��SULQFÉSLRV�UHFRQKHFLGRV��

QRUPDV�GHFODUDGDV�H�UHODÃÑHV�PÖWXDV��TXH�VH�PDQLIHVWDP��DR�ORQJR�GH�

XP�SHUÉRGR�GH�WHPSR��TXHU�QR�FRPSRUWDPHQWR�LQGLYLGXDO��TXHU�QR�

FROHWLYR�GDV�SHVVRDV�TXH�LQWHJUDP�XPD�RUJDQL]DÃ¿R��%DUUDFKR��������

3RO�HW�DO��������� 

$�FXOWXUD�GH�HVFROD�WHP�XP�SDSHO�EDVWDQWH�SUHSRQGHUDQWH�QD�JHVW¿R�

HVFRODU��$FUHGLWD-VH�TXH�D�FXOWXUD�GH�HVFROD�VH�PDQLIHVWD�QD�JHVW¿R�

HVFRODU�HP�DVSHWRV�FRPR��L��DV�IRUPDV�HVSHFÉƭFDV�GH�FRPXQLFDÃ¿R�

LPSOHPHQWDGDV��LL��R�HVWLOR�SUHYDOHFHQWH�QD�JHVW¿R�GRV�UHFXUVRV�

KXPDQRV��LLL��R�PRGR�FRPR�V¿R�WRPDGDV�DV�GHFLVÑHV�SHOD�HTXLSD�GH�

JHVW¿R�GD�HVFROD��LY��D�GHOHJDÃ¿R�GH�SRGHUHV�H�UHVSRQVDELOLGDGHV��Y��R�

FOLPD�VRFLDO�GD�HVFROD�H�YL��R�HVTXHPD�RUJDQL]DFLRQDO�RX�RUJDQRJUDPD�

�$UDÖMR��������3RO�HW�DO��������� 

1R�TXH�FRQFHUQH�¼�JHVW¿R�HVFRODU�H�DRV�SURFHVVRV�GH�SDUWLFLSDÃ¿R�QDV�

HVFRODV�DJUXSDPHQWRV��GHYH�VHU�GDGD�D�SDODYUD�DRV�GLIHUHQWHV�

UHSUHVHQWDQWHV�H�DWRUHV�GD�FRPXQLGDGH�HGXFDWLYD��QRPHDGDPHQWH�

SURIHVVRUHV��HQFDUUHJDGRV�GH�HGXFDÃ¿R��DOXQRV��SHVVRDO�Q¿R�GRFHQWH��

DXWDUTXLD�H�RUJDQL]DÃÑHV�GD�FRPXQLGDGH�ORFDO��FRQFHGHQGR-OKHV�

RSRUWXQLGDGHV�SDUD�VH�PDQLIHVWDUHP�H�LQWHUYLUHP��6LOYD��������� 

$�JHVW¿R�SHGDJÏJLFD�FRQVWLWXL�XPD�GDV�YHUWHQWHV�GD�JHVW¿R�HVFRODU�H��

SRU�VHX�WXUQR��DV�OLGHUDQÃDV�H�R�PRGR�FRPR�V¿R�H[HUFLGDV�FRQVWLWXHP�

DVSHWRV�FUXFLDLV�QD�JHVW¿R�SHGDJÏJLFD�GDV�HVFRODV�DJUXSDPHQWRV��

(IHWLYDPHQWH��R�ERP�IXQFLRQDPHQWR�GH�XPD�FRPXQLGDGH�HVFRODU�

GHSHQGH��HP�JUDQGH�PHGLGD��GR�PRGR�FRPR�Å�JHULGD�H�OLGHUDGD��1¿R�

VXUSUHHQGH��SRUWDQWR��TXH�VH�YHQKD�DVVLVWLQGR�D�XPD�FUHVFHQWH�

YDORUL]DÃ¿R�GR�SDSHO�GD�V��OLGHUDQÃD�V��HP�FRQWH[WR�HVFRODU��$UDÖMR��

������7RUUHV�	�3DOKDUHV�������� 

$�OLGHUDQÃD�FRUUHVSRQGH�¼�FDSDFLGDGH�GH�HODERUDU�XPD�YLV¿R�SHVVRDO��

GH�VDEHU�SDUWLOK½-OD�H�GH�FRQVHJXLU�TXH�RXWURV�D�SHUƭOKHP��7UDWD-VH��

SRUWDQWR��GH�XPD�FDSDFLGDGH�TXH�LPSOLFD��SRU�XP�ODGR��FRQVHJXLU�

HVWDEHOHFHU�H�DSURIXQGDU�UHODÃÑHV�SHVVRDLV�TXH�FRPSURPHWDP�RV�

RXWURV�PHPEURV�GD�RUJDQL]DÃ¿R�H��SRU�RXWUR��JHUDU��REWHU�H�RUJDQL]DU�

UHFXUVRV�TXH�SHUPLWDP�FRQFUHWL]DU�REMHWLYRV�H�SURMHWRV�FRPXQV�

�%DUUDFKR�������� 

(P�WHUPRV�HGXFDFLRQDLV��D�OLGHUDQÃD�UHYHVWH-VH�GH�FDUDFWHUÉVWLFDV�

SUÏSULDV��(PERUD�SRVVDP�H[LVWLU�UHTXLVLWRV�GH�JHVW¿R�VLPLODUHV�DRV�GH�

RXWUDV�RUJDQL]DÃÑHV�–�FRPR��SRU�H[HPSOR��JHUDU�XP�FOLPD�GH�

FRQƭDQÃD��HVWLPXODU�R�JRVWR�SHOR�WUDEDOKR�H�D�FRRSHUDÃ¿R��JDUDQWLU�D�

HVWDELOLGDGH�–��DV�OLGHUDQÃDV�HVFRODUHV�GHYHP�VHU�VHQVÉYHLV�DRV�

SULQFÉSLRV��YDORUHV��FUHQÃDV�H�QHFHVVLGDGHV�GD�FRPXQLGDGH�HP�TXH�D�

HVFROD�VH�LQVHUH�H�GHYHP�FRQVXEVWDQFLDU�XPD�YLV¿R�SHGDJÏJLFD��TXH�VH�

FRQFUHWL]D�QD�HODERUDÃ¿R�H�LPSOHPHQWDÃ¿R�GH�XP�SURMHWR�HGXFDWLYR�

TXH�FRQJUHJD�RV�LGHDLV�H�SURSÏVLWRV�TXH�D�LQVWLWXLÃ¿R�SHUVHJXH��

(IHWLYDPHQWH��HP�FRQWH[WR�HVFRODU��R�PDLV�UHOHYDQWH�Å�FRQVHJXLU�

GHWHUPLQDU�GH�TXH�IRUPD�Å�TXH�DV�SHVVRDV�VH�SRGHP�DMXGDU�

PXWXDPHQWH��DR�PHVPR�WHPSR�TXH�FXOWLYDP�QHODV�D�FDSDFLGDGH�GH�

PHOKRUDU�H�WUDQVIRUPDU�DV�VXDV�SU½WLFDV��GHVORFDQGR�R�IXOFUR�GD�

OLGHUDQÃD�GH�XPD�SHUVSHWLYD�PDLV�JHUHQFLDOLVWD�SDUD�XPD�SHUVSHWLYD�

SHGDJÏJLFD��)RUPRVLQKR�	�0DFKDGR��������� 

3RGH�GHƭQLU-VH�HVWLOR�GH�OLGHUDQÃD�FRPR�D�IRUPD�FRPR�RV�OÉGHUHV�

FRQVHJXHP�LQƯXHQFLDU�RV�LQGLYÉGXRV�SDUD�TXH�GHVHPSHQKHP�DV�VXDV�

IXQÃÑHV�QD�FRQVHFXÃ¿R�GH�XP�REMHWLYR�FRPXP��2�HVWLOR�GH�OLGHUDQÃD�

SRGH�YDULDU�GHVGH�XP�FRQWUROR�EDVWDQWH�UÉJLGR�DWÅ�XPD�TXDVH�

FRPSOHWD�SHUPLVVLYLGDGH��$UDÖMR��������7RUUHV�	�3DOKDUHV�������� 

7DOYH]�VHMD�SRXFR�VHQVDWR�UHIHULU��HP�DEVWUDWR��TXDO�R�PHOKRU�HVWLOR�GH�

OLGHUDQÃD��7DO�GHSHQGH��HQWUH�RXWURV�DVSHWRV��GR�WLSR�GH�JUXSR��GDV�

SHFXOLDULGDGHV�GRV�HOHPHQWRV�TXH�R�FRQVWLWXHP��GR�VHWRU�GH�

DWLYLGDGH��GRV�REMHWLYRV��HQWUH�RXWURV��$UDÖMR���������$LQGD�DVVLP��VHP�

SUHWHQGHU�ID]HU�JHQHUDOL]DÃÑHV�DEXVLYDV��SRGH�GL]HU-VH�TXH�R�PXQGR�

DWXDO�QHFHVVLWD�GH�OLGHUDQÃDV�ƯH[ÉYHLV�H�GLQ¾PLFDV��TXH�Q¿R�VH�OLPLWHP�

D�FRQWURODU�H�D�GLWDU�UHJUDV��9HULƭFD-VH�XPD�WHQGÆQFLD�SDUD�DV�

OLGHUDQÃDV�TXH�YLVDP�R�IRUWDOHFLPHQWR�GR�JUXSR�H�D�GHVFHQWUDOL]DÃ¿R�

GR�SRGHU��$UDÖMR��������7RUUHV�	�3DOKDUHV�������� 

(P�FRQVRQ¾QFLD�FRP�R�DFLPD�H[SRVWR��D�OLWHUDWXUD�GD�HVSHFLDOLGDGH�

YHP�DOHUWDQGR�SDUD�DV�YDQWDJHQV�GD�V��OLGHUDQÃD�V��HP�FRQWH[WR�

HVFRODU�VHU�HP��H[HUFLGD�V��GH�IRUPD�FRODERUDWLYD��DOLFHUÃDGDV�QXPD�

PRELOL]DÃ¿R�H�SDUWLFLSDÃ¿R�DODUJDGDV��HP�TXH�RV�REMHWLYRV�VHMDP�

SDUWLOKDGRV��HP�TXH�VH�GHVHQYROYDP�GLQ¾PLFDV�GH�FRODERUDÃ¿R�H�

LQRYDÃ¿R�H�HP�TXH�VH�LQFUHPHQWHP�RV�PRPHQWRV�GH�GL½ORJR�H�

UHƯH[¿R��(VWH�PRGR�GH�H[HUFHU�D�V��OLGHUDQÃD�V��LQƯXHQFLD�

SRVLWLYDPHQWH�DV�GLQ¾PLFDV�SHGDJÏJLFDV�GD�HVFROD�H�SRWHQFLD�R�

LQFUHPHQWR�GH�SURFHVVRV�GH�WUDQVIRUPDÃ¿R�GDV�SU½WLFDV��$UDÖMR��������

%DUUDFKR�������� 

$V�FDUDFWHUÉVWLFDV�GR�OÉGHU�WÆP�WDPEÅP�JUDQGH�UHOHY¾QFLD�QR�SURFHVVR�

GH�OLGHUDQÃD��$�OLWHUDWXUD�GD�HVSHFLDOLGDGH�HYLGHQFLD�TXH�RV�qERQVr�

OÉGHUHV�DSUHVHQWDP��SDUD�DOÅP�GH�RXWUDV��TXDWUR�FRPSHWÆQFLDV�

IXQGDPHQWDLV��YLV¿R��FDSDFLGDGH�GH�DQWHYHU�H�qYHU�PDLV�ORQJHr���

FRQƭDQÃD��FDSDFLGDGH�GH�DXWRDQ½OLVH�H�DWULEXWRV�FRPXQLFDFLRQDLV��

$TXHOHV�TXH�H[HUFHP�IXQÃÑHV�GH�OLGHUDQÃD�GHYHP��DLQGD��SURFXUDU�

HVWDU�SHUPDQHQWHPHQWH�DWXDOL]DGRV��TXHU�VRE�R�SRQWR�GH�YLVWD�

SURƭVVLRQDO�TXHU�VRE�R�SRQWR�GH�YLVWD�GD�JHVW¿R�GDV�UHODÃÑHV�

LQWHUSHVVRDLV��M½�TXH�D�GHVLQIRUPDÃ¿R�H�R�FRPRGLVPR�OLPLWDP�

FRQVLGHUDYHOPHQWH�R�SURFHVVR�GH�OLGHUDU��$UDÖMR��������7RUUHV�	�

3DOKDUHV��������9HORVR�HW�DO���������� 

2�H[HUFÉFLR�GH�IXQÃÑHV�GH�OLGHUDQÃD�Q¿R�FRQVWLWXL�WDUHID�I½FLO��VHQGR�

TXH�DV�SULQFLSDLV�GLƭFXOGDGHV�DSRQWDGDV�QD�OLWHUDWXUD�SUHQGHP-VH�

FRP�R�UHODFLRQDPHQWR�LQWHUSHVVRDO�H�FRP�D�IDOWD�GH�IRUPDÃ¿R�SDUD�R�

GHVHPSHQKR�GHVVH�qSDSHO�IXQÃ¿Rr��$UDÖMR��������7RUUHV�	�3DOKDUHV��

�������$FUHVFH�TXH�HP�SUDWLFDPHQWH�WRGDV�DV�FRPXQLGDGHV�HVFRODUHV�

H[LVWHP�GLVSXWDV�LQWHUQDV�H�PHVPR�FRQƯLWRV�PDLV�RX�PHQRV�

UHOHYDQWHV��7DLV�IDFWRV�Q¿R�FRQVWLWXHP��DLQGD�DVVLP��QHFHVVDULDPHQWH�

XP�KDQGLFDS�SDUD�D�FRPXQLGDGH��XPD�YH]�TXH�VH�HVVDV�VLWXDÃÑHV�

IRUHP�EHP�JHULGDV�SHORV�OÉGHUHV�SRGHP�PHVPR�FRQVWLWXLU�XP�ERP�

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD�,QFOXVLYD��2�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�

(VFRODV�GH�6W��&DWDULQD� 
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WÏQLFR�SDUD�D�UHDOL]DÃ¿R�GH�SURIXQGRV�H�VLJQLƭFDWLYRV�GHEDWHV��

&RQWXGR��K½�TXH�UHFRQKHFHU�TXH�D�PHGLDÃ¿R�GH�FRQƯLWRV�FRQVWLWXL�

WDPEÅP�XPD�WDUHID�½UGXD��9HORVR�HW�DO���������� 

 

3URMHWRV�GH�(GXFDÃ¿R�,QFOXVLYD�*L]DGRV�D�1ÉYHO�GH�(VFROD 

$�HVFRODULGDGH�FRQVWLWXL�XP�GRV�SLODUHV�HVVHQFLDLV�GD�SUHSDUDÃ¿R�GRV�

DOXQRV�SDUD�D�YLGD�DGXOWD��1HVWH�FRQWH[WR��R�LQVXFHVVR�HVFRODU�

FRQVWLWXL�XP�KDQGLFDS�LPSRUWDQWH��FDSD]�GH�LQƯXHQFLDU�WRGR�R�

GHVHQYROYLPHQWR�GR�LQGLYÉGXR��0LJXHO�HW�DO���������� 

$�HVFRODULGDGH�REULJDWÏULD��HVWDEHOHFLGD�HP�3RUWXJDO�D�SDUWLU�GD�/HL�

GH�%DVHV�GR�6LVWHPD�(GXFDWLYR��HP�������RSHUDFLRQDOL]D�VH�QD�

TXHVW¿R�GD�IUHTXÆQFLD�HVFRODU�H��SRU�FRQWUDSRVLÃ¿R��OHYDQWD�R�

SUREOHPD�GR�DEDQGRQR��PXLWDV�YH]HV�SUHFHGLGR�SRU�VLWXDÃÑHV�GH�

LQVXFHVVR�HVFRODU�UHSHWLGR��(VWD�FRQFHWXDOL]DÃ¿R�QHJDWLYD�GR�

LQVXFHVVR�H�GR�DEDQGRQR�HVFRODU�GHFRUUH�GH�XPD�VLJQLƭFDWLYD�

WUDMHWÏULD�GHVHQYROYLPHQWDO�GHVIDYRU½YHO�GRV�VXMHLWRV�TXH�

SUHPDWXUDPHQWH�VH�GHVYLQFXODP�GR�VLVWHPD�HVFRODU��0LJXHO�HW�DO���

������ 

2�FRQFHLWR�GH�LQVXFHVVR�HVFRODU�Å�EDVWDQWH�FRPSOH[R�H�DSUHVHQWD�XPD�

HQRUPH�SROLVVHPLD�QR�TXH�GL]�UHVSHLWR�¼�VXD�GHƭQLÃ¿R�QR�VHLR�GD�

FRPXQLGDGH�FLHQWÉƭFD��$LQGD�DVVLP��GH�XP�PRGR�JHUDO��HQWHQGH-VH�

SRU�LQVXFHVVR�HVFRODU�R�IDFWR�GH�R�DOXQR�Q¿R�DWLQJLU�RV�REMHWLYRV�

SURSRVWRV�SDUD�D�VXD�LGDGH�H�DQR�GH�HVFRODULGDGH��2V�LQGLFDGRUHV�TXH�

WUDGX]HP�HVWH�IHQÏPHQR�V¿R��QD�SU½WLFD��DV�WD[DV�GH�UHWHQÃ¿R�H�GH�

DEDQGRQR�HVFRODU��0DUWLQV�������� 

$�LQYHVWLJDÃ¿R�GDV�YDUL½YHLV�DVVRFLDGDV�DR�LQVXFHVVR�H�DR�DEDQGRQR�

HVFRODU�WHP�LGHQWLƭFDGR�XP�FRQMXQWR�GH�IDWRUHV�GH�ULVFR��TXH�SRGHP�

VHU�DJUXSDGRV�HP�WUÆV�FDWHJRULDV��HQGÏJHQRV�GR�DOXQR��FDSDFLGDGHV�

FRJQLWLYDV��IDOWD�GH�LQWHUHVVH��PRWLYDÃ¿R���IDPLOLDUHV�

�DFRPSDQKDPHQWR�IDPLOLDU��HVFRODULGDGH�GRV�SDLV��IDPÉOLDV�

GHVHVWUXWXUDGDV��UHQGLPHQWR�GDV�IDPÉOLDV�������H�HVFRODUHV��$VVLP��

HPERUD�R�VXFHVVR�HVFRODU�VHMD�FRQGLFLRQDGR�SRU�IDWRUHV�LQWHUQRV�H�

H[WHUQRV��R�SDSHO�GD�HVFROD�Å�FUXFLDO��0DUTXHV��������0LJXHO�HW�DO���

������� 

2�UHFRQKHFLPHQWR�GD�LPSRUW¾QFLD�GR�SDSHO�GD�HVFROD�QD�SURPRÃ¿R�GR�

VXFHVVR�HVFRODU�OHYRX�¼�FULDÃ¿R��HP�PDUÃR�GH�������GR�3URJUDPD�

1DFLRQDO�GH�3URPRÃ¿R�GR�6XFHVVR�(VFRODU��3136(���2�3136(��DLQGD�

TXH�DVVXPLQGR�D�QHFHVVLGDGH�GH�H[LVWLUHP�SROÉWLFDV�HGXFDWLYDV�

JOREDLV�QDFLRQDLV�H�FRQFHUWDGDV��DOLFHUÃD-VH�QR�SULQFÉSLR�GH�TXH�V¿R�DV�

FRPXQLGDGHV�HGXFDWLYDV�TXHP�PHOKRU�FRQKHFH�RV�VHXV�SUÏSULRV�

FRQWH[WRV�H�HVSHFLƭFLGDGHV��9HUGDVFD�HW�DO����������$�DVVXQÃ¿R�GHVWH�

SULQFÉSLR��FRORFD�DV�HVFRODV�QR�FHQWUR�GD�GHFLV¿R��HQFRUDMD-DV�D�

GHVHQKDU�H�LQFUHPHQWDU�SODQRV�GH�DÃ¿R�HVWUDWÅJLFD�GLULJLGRV�D�

SUREOHPDV�HGXFDWLYRV�FRQFUHWRV��FRPR�R�LQVXFHVVR�HVFRODU��

IRPHQWDQGR�R�GHOLQHDU�GH�VROXÃÑHV�ORFDLV�FULDWLYDV�DOLFHUÃDGDV�HP�

OÏJLFDV�GH�DÃ¿R�ERWWRP-XS��0DJUR�HW�DO���������9HUGDVFD�HW�DO��������� 

(P�FRQVRQ¾QFLD�FRP�R�DFLPD�UHIHULGR��IDU½�VHQWLGR�GDU�VHTXÆQFLD�H�

UHIRUÃDU�HVWH�SDUDGLJPD�HGXFDWLYR�HPHUJHQWH�TXH�FRORFD�DV�HVFRODV�

QR�FHQWUR�GD�UHVROXÃ¿R�GR�SUREOHPD�GR�LQVXFHVVR�HVFRODU�H�QD�

SURPRÃ¿R�GH�XPD�YHUGDGHLUD�HTXLGDGH�H�LQFOXV¿R�GH�WRGRV�H�GH�FDGD�

XP�GRV�VHXV�DOXQRV��6¿R�Y½ULDV�DV�UHFRPHQGDÃÑHV�D�VHJXLU�WHQGR�HP�

YLVWD�HVVH�GHVLGHUDWR��)RUPRVLQKR�	�0DFKDGR��������0DJUR�HW�DO���

������9HUGDVFD�HW�DO��������� 

L� D�IUHTXÆQFLD�GH�IRUPDÃ¿R�FRQWÉQXD�GHYH�VHU�HVWUDWÅJLFD�H�

SUHIHUHQFLDOPHQWH�GLUHFLRQDGD�DRV�GRFHQWHV�TXH�LPSOHPHQWDP�

SU½WLFDV�GH�HGXFDÃ¿R�LQFOXVLYD��GDQGR-OKHV�D�SRVVLELOLGDGH�GH�

FRQFHEHUHP�SURMHWRV�GH�GHVHQYROYLPHQWR�SURƭVVLRQDO��

QRPHDGDPHQWH�DWUDYÅV�GH�SDUFHULDV�FRP�JUXSRV�GH�SURIHVVRUHV�H�

LQYHVWLJDGRUHV� 

LL� GDU�YR]�¼V�HVFRODV�QD�SDUWLOKD�GH�ERDV�SU½WLFDV�SHGDJÏJLFDV�H�

RUJDQL]DFLRQDLV��QRPHDGDPHQWH�DV�GHVHQYROYLGDV�QR�¾PELWR�GH�

SURMHWRV�GH�SURPRÃ¿R�GR�VXFHVVR�HVFRODU�H�GD�LQFOXV¿R��

DVVHJXUDUDQGR�D�H[LVWÆQFLD�GH�(QFRQWURV�RX�6HPLQ½ULRV�TXH�R�

SHUPLWDP� 

LLL� HQFDUDU�D�GLYHUVLGDGH�GDV�SRSXODÃÑHV�HVFRODUHV�FRPR�XPD�

RSRUWXQLGDGH��DSURIXQGDQGR�HVWUDWÅJLDV�TXH�WHQKDP�HP�FRQWD�D�

PXOWLFXOWXUDOLGDGH�H�TXH�SHUPLWDP�UHVSRVWDV�ƯH[ÉYHLV��LQFOXVLYDV�

H�HIHWLYDV�GH�SURPRÃ¿R�GR�VXFHVVR�HVFRODU� 

$�DQ½OLVH�GH�Y½ULRV�SURMHWRV�LPSOHPHQWDGRV��HP�3RUWXJDO��QRV�ÖOWLPRV�

DQRV��QR�GRPÉQLR�GD�SURPRÃ¿R�GR�VXFHVVR�HVFRODU�H��DWÅ�QXP�¾PELWR�

PDLV�DEUDQJHQWH��D�DQ½OLVH�GH�SURMHWRV�GH�FDUL]�HGXFDFLRQDO�HP�JHUDO��

SHUPLWH�LGHQWLƭFDU�DOJXQV�DVSHWRV�D�WHU�HP�FRQVLGHUDÃ¿R�DTXDQGR�GD�

FRQFHÃ¿R�GH�SURMHWRV�GHVWD�ÉQGROH� 

L� �H[LVWHP�GLYHUVRV�IDWRUHV�VXVFHWÉYHLV�GH�LQƯXHQFLDU��SRVLWLYD�RX�

QHJDWLYDPHQWH��D�LPSOHPHQWDÃ¿R�GH�SURMHWRV�QR�¾PELWR�GD�

(GXFDÃ¿R��DV�FDUDFWHUÉVWLFDV�H�PRWLYDÃÑHV�SHVVRDLV��EHP�FRPR�D�

FRHV¿R��RX�IDOWD�GHOD��GRV�JUXSRV�UHVSRQV½YHLV�SHOD�GLQDPL]DÃ¿R�

GRV�SURMHWRV��%XVDUHOOR�HW�DO���������&XQKD��������0RQWHLUR��������

3HUHLUD�	�0LUDQGD���������RV�IDWRUHV�UHODFLRQDGRV�FRP�D�

FRPXQLFDÃ¿R�LQWHUQD�GD�HVFROD��&XQKD��������0RQWHLUR���������R�

DSRLR��RX�IDOWD�GHOH��SURSRUFLRQDGR�SHODV�HVWUXWXUDV�GLUHWLYDV�H�

SHOD�FRPXQLGDGH�HVFRODU�RX�DWÅ�HGXFDWLYD��0RQWHLUR��������

3HUHLUD�	�0LUDQGD���������RV�UHFXUVRV�IÉVLFRV��PDWHULDLV�H�KXPDQRV�

DORFDGRV�DRV�SURMHWRV��3HUHLUD�	�0LUDQGD���������RV�PHFDQLVPRV�

GH�OLGHUDQÃD�FRRUGHQDÃ¿R��+XƫDNHU��������0LUDQGD-3LQWR���������

D��LQ�GLVSRQLELOLGDGH�GH�WHPSR��%XVDUHOOR�HW�DO���������3HUHLUD�	�

0LUDQGD���������HQWUH�RXWURV� 

LL� D�LPSRUW¾QFLD�GH��QHVWHV�SURMHWRV��HQWUH�RXWURV�DVSHWRV��VH�

SURFXUDU�LQRYDU��IRPHQWDU�R�WUDEDOKR�FRODERUDWLYR��3LVVRFKHW��

������H��VHPSUH�TXH�SRVVÉYHO��DSOLFDU�D�VXSHUYLV¿R�SRU�SDUHV�

�+HQULTXHV��������5LEHLUR���������SURPRYHU�D�H[LVWÆQFLD�GH�XP�

IHHGEDFN�RSRUWXQR�DWHPSDGR��FRQVWUXWLYR�H�IRPHQWDGRU�GH�

UHƯH[¿R��&DUWQH\��������*LHOHQ�HW�DO����������DQDOLVDU�FULWLFDPHQWH�

D�LQIRUPDÃ¿R�H�IXQGDPHQWDU�GHYLGDPHQWH�DV�SRVLÃÑHV�H�RSLQLÑHV�

�DOLFHUÃDQGR-DV�HP�IRQWHV�ELEOLRJU½ƭFDV�RX�QR�UHODWR�GH�

H[SHULÆQFLDV�YLYHQFLDGDV���H[LJLQGR�R�PHVPR�GRV�VHXV�

LQWHUORFXWRUHV��0RQWHLUR��������3LVVRFKHW��������H�VDEHU�JHULU�

VLWXDÃÑHV�GH�LPSDVVH�H�SURFXUDU�FRQVHQVRV��%XVDUHOOR�HW�DO���������

+XƫDNHU��������0LUDQGD-3LQWR��������3HUHLUD�	�0LUDQGD��������

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD� ,QFOXVLYD��2�3URMHWR�GH� �UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�
(VFRODV�GH�6W��&DWDULQD� 
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3LVVRFKHW���������� 

 

(VWXGR�(PSÉULFR 

 

&RQFHÃ¿R�H�,PSOHPHQWDÃ¿R�GR�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD 

$LQGD�TXH��FRQIRUPH�M½�IRL�H[SOLFLWDGR��VHMDP�Y½ULRV�RV�IDWRUHV�TXH�OKH�

HVW¿R�DVVRFLDGRV��Å�SUDWLFDPHQWH�FRQVHQVXDO�R�UHFRQKHFLPHQWR�GD�

LPSRUW¾QFLD�GD�HVFROD�QD�SURPRÃ¿R�GR�VXFHVVR�HVFRODU��$FUHVFH�TXH��

FRQIRUPH�WDPEÅP�M½�IRL�UHIHULGR��V¿R�DV�FRPXQLGDGHV�HGXFDWLYDV�TXH�

PHOKRU�FRQKHFHP�DV�VXDV�SUÏSULDV�HVSHFLƭFLGDGHV��HQFRQWUDQGR-VH��

SRU�LVVR��HP�PHOKRU�SRVLÃ¿R�SDUD�FRQFHEHU�SODQRV�GH�DÃ¿R��SHQVDGRV�

DR�QÉYHO�GH�HVFROD��FRP�R�REMHWLYR�GH�PHOKRUDU�DV�DSUHQGL]DJHQV�GRV�

GLVFHQWHV��SURPRYHU�R�VXFHVVR�HVFRODU�H��GHVVH�PRGR��FRQWULEXLU�SDUD�D�

LQFOXV¿R�H�LQWHJUDÃ¿R�HVFRODU�H�VRFLDO��)RL�SUHFLVDPHQWH�QHVWH�

FRQWH[WR�TXH�VXUJLX�R�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD��32(���

LPSOHPHQWDGR��QR�LQÉFLR�GR�DQR�OHWLYR������������QD�(VFROD�%½VLFD�H�

6HFXQG½ULD�$PÅOLD�5H\�&RODÃR��HVFROD�VHGH�GR�$JUXSDPHQWR�GH�

(VFRODV�GH�6DQWD�&DWDULQD��/LQGD-D-9HOKD��2HLUDV�� 

2�32(�VXUJLX�SDUD�SURFXUDU�GDU�UHVSRVWD�¼V�QHFHVVLGDGHV�HVSHFÉƭFDV��

TXHU�D�QÉYHO�SHGDJÏJLFR�TXHU�D�QÉYHO�FRPSRUWDPHQWDO�DWLWXGLQDO��GH�

XP�FRQMXQWR�FUHVFHQWH�GH�DOXQRV�FXMR�SHUƭO�YLQKD�VHQGR�SRWHQFLDGRU�

GH�VLWXDÃÑHV�GH�LQVXFHVVR�HVFRODU��(P�FRQFUHWR��DV�WD[DV�GH�UHWHQÃ¿R�

GH�DOXQRV�QR�����DQR�GH�HVFRODULGDGH�QRV�DQRV�OHWLYRV�SUHFHGHQWHV�

FRQVWLWXÉDP�PRWLYR�GH�SUHRFXSDÃ¿R�SDUD�R�FRUSR�GRFHQWH�H�SDUD�D�

'LUHÃ¿R�GR�$JUXSDPHQWR��VHQGR�HVWH�DVSHWR�TXH�HVWHYH�QD�JÅQHVH�GR�

32(��3HUDQWH�HVWH�FHQ½ULR��FRQVLGHURX-VH�LPSHULRVR�LPSOHPHQWDU�XPD�

HVWUDWÅJLD�GH�DWXDÃ¿R�FRQFHUWDGD��YLVDQGR�FRQFHGHU�D�HVWHV�GLVFHQWHV�

IHUUDPHQWDV�H�DUJXPHQWRV�TXH�OKHV�ƭ]HVVHP�VHQWLU�TXH�H[LVWLD�XP�

HVSDÃR�SDUD�HOHV�HP�FRQWH[WR�HVFRODU�H�TXH�SRWHQFLDVVHP�DV�VXDV�

KLSÏWHVHV�GH�VXFHVVR��1D�SU½WLFD��D�GHFLV¿R�GD�'LUHÃ¿R�GR�

$JUXSDPHQWR�LPSOHPHQWDU�R�32(�GHX�FRUSR�DR�IDFWR�GH��FRPR�UHIHUH�

%DUUDFKR���������RV�OÉGHUHV�JHVWRUHV�GH�XPD�HVFROD�DJUXSDPHQWR�

GHYHUHP�SULPDU�SHOD�FRHUÆQFLD��SHOD�REMHWLYLGDGH�H�SHOD�FRUUHÃ¿R�GDV�

VXDV�GHFLVÑHV�SHGDJÏJLFDV��TXH�GHYHP�VHU�IXQGDPHQWDGDV�QXPD�

DQ½OLVH�FXLGDGD�GRV�GDGRV�GHFRUUHQWHV�GH�ULJRURVRV�SURFHVVRV�

DYDOLDWLYRV�� 

,PSRUWD�UHDOÃDU�R�SDSHO�GD�'LUHÃ¿R�GR�$JUXSDPHQWR�QD�JÅQHVH�GR�

32(��2V�HOHPHQWRV�TXH�LQWHJUDP�HVVD�HVWUXWXUD�GLUHWLYD�SHUƭOKDP�

PXLWRV�GRV�SULQFÉSLRV�DSRQWDGRV�SHOD�OLWHUDWXUD�GD�HVSHFLDOLGDGH��H�M½�

DWU½V�HQXQFLDGRV�QHVWH�DUWLJR��FRPR�VHQGR�FUXFLDLV�QD�JHVW¿R�

SHGDJÏJLFD�H�QD�OLGHUDQÃD�GDV�HVFRODV�DJUXSDPHQWRV��XP�HVSÉULWR�GH�

OLGHUDQÃD�PRELOL]DGRU��SDUWLOKDGR�H�SDUWLFLSDGR��GH�WRWDO�DEHUWXUD�H�

DFHVVLELOLGDGH��DOLFHUÃDGR�HP�GLQ¾PLFDV�GH�WUDEDOKR�FRODERUDWLYR��

LQRYDÃ¿R��GL½ORJR�H�UHƯH[¿R��EHP�FRPR�HP�ERDV�FRPSHWÆQFLDV�DR�

QÉYHO�GR�UHODFLRQDPHQWR�LQWHUSHVVRDO��6¿R�FRQFHGLGDV�H�IRPHQWDGDV��D�

WRGR�R�WHPSR��RSRUWXQLGDGHV�GH�PDQLIHVWDÃ¿R�LQWHUYHQÃ¿R�DRV�

GLIHUHQWHV�HOHPHQWRV�GD�FRPXQLGDGH�HGXFDWLYD��QRPHDGDPHQWH�

SURIHVVRUHV��HQFDUUHJDGRV�GH�HGXFDÃ¿R��DOXQRV��SHVVRDO�Q¿R�GRFHQWH�H�

RUJDQL]DÃÑHV�GD�FRPXQLGDGH�HQYROYHQWH��R�TXH�VH�SRGH�WUDGX]LU�QXPD�

LPDJHP�GH�q'LUHÃ¿R�GH�SRUWD�DEHUWDr��1¿R�VXUSUHHQGH��SRUWDQWR��

TXH��WHQGR�SOHQR�FRQKHFLPHQWR�GH�WXGR�R�TXH�GH�UHOHYDQWH�YDL�

RFRUUHQGR�QR�$JUXSDPHQWR�H�KDYHQGR�HVWH�HVSÉULWR�GH�DXVFXOWDÃ¿R�

SHUPDQHQWH��D�QHFHVVLGDGH�GH�ID]HU�IDFH�¼V�WD[DV�GH�UHWHQÃ¿R�GH�

DOXQRV�QR�����DQR�FRUUHVSRQGHVVH�D�XPD�SULRULGDGH�GD�'LUHÃ¿R�GR�

$JUXSDPHQWR� 

2�'LUHWRU�GR�$JUXSDPHQWR��SURIHVVRU�+HUQ¾QL�0HDOKD�3LQKR��WHQGR�

GHƭQLGR�RV�REMHWLYRV�JHUDLV�GR�SURMHWR��GHOHJRX�D�VXD�FRQFHÃ¿R�H�

LPSOHPHQWDÃ¿R�QXPD�HTXLSD�FRRUGHQDGD�SHOD�SURIHVVRUD�$QD�)HUU¿R����� 

2�32(�IRL�LPSOHPHQWDGR��FRQIRUPH�M½�IRL�UHIHULGR��QR�DQR�OHWLYR�

�����������QD�(%6�$PÅOLD�5H\�&RODÃR��HVFROD�VHGH�GR�$JUXSDPHQWR�GH�

(VFRODV�GH�6DQWD�&DWDULQD��'R�$JUXSDPHQWR�ID]HP�WDPEÅP�SDUWH�RV�

-DUGLQV�GH�,QI¾QFLD�-RVÅ�0DUWLQV�H�5REHUWR�,YHQV��DV�(VFRODV�%½VLFDV�GR�

����&LFOR�$UPDQGR�*XHUUHLUR�H�'��3HGUR�9�H�DLQGD�D�(VFROD�%½VLFD�GR�

����H�����&LFORV�-R¿R�*RQÃDOYHV�=DUFR��2�$JUXSDPHQWR�LQWHJUD�FHUFD�GH�

�����DOXQRV������GRV�TXDLV�IUHTXHQWDP�D�(%6�$PÅOLD�5H\�&RODÃR�H��

DSUR[LPDGDPHQWH������GRFHQWHV��2�32(��QHVWH�SULPHLUR�DQR�GH�

LPSOHPHQWDÃ¿R��DEUDQJHX�DSHQDV�RV�DOXQRV�GR�����&LFOR������DOXQRV��

GLVWULEXÉGRV�SRU����WXUPDV��� 

2�32(�Å�GLQDPL]DGR�SHOR�*UXSR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD��*2(���

TXH�LQWHJUD�D�FRRUGHQDGRUD�����GRFHQWHV�GH�GLIHUHQWHV�½UHDV�H�D�

3VLFÏORJD�(VFRODU�UHVSRQV½YHO�SHORV�6HUYLÃRV�GH�3VLFRORJLD�H�

2ULHQWDÃ¿R��632���2�32(�HQYROYH�DLQGD�RV�DOXQRV��RV�UHVSHWLYRV�

HQFDUUHJDGRV�GH�HGXFDÃ¿R��SURIHVVRUHV�FXUULFXODUHV��DVVLVWHQWHV�

RSHUDFLRQDLV�H�WÅFQLFRV�GD�&¾PDUD�0XQLFLSDO�GH�2HLUDV�� 

2�¾PELWR�GH�DWXDÃ¿R�GR�32(�HQYROYH�WUÆV�JUDQGHV�OLQKDV�GH�DÃ¿R�RX�

HL[RV��)LJXUD����� 

L� LQWHUYHQÃ¿R�SHGDJÏJLFD�–�DFRPSDQKDPHQWR�GH�DOXQRV�

�VLQDOL]DGRV�UHLQFLGHQWHV�RX�Q¿R���HP�DUWLFXODÃ¿R�FRP�RV�

SURIHVVRUHV�FXUULFXODUHV�H�FRP�D�(TXLSD�0XOWLGLVFLSOLQDU�GH�$SRLR�

¼�(GXFDÃ¿R�,QFOXVLYD��GRFHQWHV�GH�(GXFDÃ¿R�(VSHFLDO��3VLFÏORJD��

7ÅFQLFRV�GH�(GXFDÃ¿R�GD�&��0��GH�2HLUDV���YLVDQGR�PHOKRUDU�D�VXD�

SUHGLVSRVLÃ¿R�SDUD�DV�DXODV�H�RX�FRQVROLGDU�FRPSHWÆQFLDV�TXH�

OKHV�SHUPLWDP�XP�DSURYHLWDPHQWR�PDLV�FDEDO�GD�SUHVHQÃD�QDV�

DXODV�� 

LL� LQWHUYHQÃ¿R�GLVFLSOLQDU�–�DFRPSDQKDPHQWR�GH�DOXQRV�

�VLQDOL]DGRV�UHLQFLGHQWHV�RX�Q¿R��FRP�DWLWXGHV�FRPSRUWDPHQWRV�

GHVDMXVWDGRV�HP�FRQWH[WR�HVFRODU��FRP�HVSHFLDO�HQIRTXH�QR�

FRPSRUWDPHQWR�HP�VDOD�GH�DXOD���HP�HVWUHLWD�DUWLFXODÃ¿R�FRP�R�

GLUHWRU�GH�WXUPD�� 

LLL� LQWHUYHQÃ¿R�DR�QÉYHO�GD�SRQWXDOLGDGH�–�DWXDÃ¿R�MXQWR�GRV�DOXQRV�

TXH�UHYHOHP�ODFXQDV�DR�QÉYHO�GR�FXPSULPHQWR�GD�SRQWXDOLGDGH��� 

6HP�QHJOLJHQFLDU�QHQKXP�GRV�HL[RV�GH�LQWHUYHQÃ¿R�DFLPD�

PHQFLRQDGRV��R�32(�SHUVHJXH�ƭQDOLGDGHV�HPLQHQWHPHQWH�

SHGDJÏJLFDV��$VVLP��DOLFHUÃDQGR-VH�HP�SULQFÉSLRV�GH�GLIHUHQFLDÃ¿R�

SHGDJÏJLFD�H�DYDOLDWLYD��R�32(�YLVD�DVVHJXUDU�D�H[LVWÆQFLD�GH�

PHWRGRORJLDV�GLYHUVLƭFDGDV�GH�DSRLR�DRV�DOXQRV�H��GHVVH�PRGR��

FRQWULEXLU�SDUD�D�H[LVWÆQFLD�GH�UHVSRVWDV�ƯH[ÉYHLV��LQFOXVLYDV�H�HIHWLYDV�

GH�SURPRÃ¿R�GR�VXFHVVR�HVFRODU� 

$�GHFLV¿R�GH�HQFDPLQKDU�R�GLVFHQWH�SDUD�D�6DOD�GH��UH�2ULHQWDÃ¿R�

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD�,QFOXVLYD��2�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�

(VFRODV�GH�6W��&DWDULQD� 
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(GXFDWLYD��VDOD�2(���QD�TXDO�VH�HQFRQWUDP�SURIHVVRUHV�GH�GLIHUHQWHV�

½UHDV�GLVFLSOLQDUHV��SDUWH�GR�SURIHVVRU�FXUULFXODU��SRGHQGR�GHFRUUHU�

GH�GXDV�VLWXDÃÑHV�GLVWLQWDV� 

L� R�DOXQR�HYLGHQFLD�XP�FRPSRUWDPHQWR�LPSUÏSULR�GHVDMXVWDGR�HP�

VDOD�GH�DXOD��TXH�FXOPLQD�FRP�D�PDUFDÃ¿R�GH�XPD�IDOWD�GLVFLSOLQDU�

H�FRP�R�VHX�HQFDPLQKDPHQWR�SDUD�D�VDOD�2(��2V�DOXQRV�TXH��SRU�

PRWLYRV�GLVFLSOLQDUHV��FRPSDUHÃDP�UHLQFLGHQWHPHQWH�QD�VDOD�2(��

V¿R�VLQDOL]DGRV�H�SURFHGH-VH�¼�HODERUDÃ¿R��HP�DUWLFXODÃ¿R�FRP�R�

'LUHWRU�GH�7XUPD��'7���GH�XP�SODQR�GH�UHFXSHUDÃ¿R�GDV�

DSUHQGL]DJHQV�SDUD�DV�GLVFLSOLQDV�HP�TXH�UHLWHUDGDPHQWH�

HVWHMDP�DXVHQWHV�SRU�PRWLYRV�GLVFLSOLQDUHV� 

LL� R�DOXQR��DLQGD�TXH�Q¿R�DGRWH�FRPSRUWDPHQWRV�FRQGXFHQWHV�¼�

PDUFDÃ¿R�GH�IDOWD�GLVFLSOLQDU��Q¿R�HVW½�D�UHWLUDU�R�GHYLGR�SURYHLWR�

GD�VXD�SUHVHQÃD�QDV�DXODV��VHMD�SRU�IDOWD�GH�SUÅ-UHTXLVLWRV��

GHVPRWLYDÃ¿R��GLƭFXOGDGHV�GH�LQWHJUDÃ¿R�QD�WXUPD��HQWUH�RXWUDV��

FDUHFHQGR�GH�XP�DSRLR�PDLV�LQGLYLGXDOL]DGR��1HVWDV�

FLUFXQVW¾QFLDV��R�SURIHVVRU�FXUULFXODU�GD�WXUPD�SRGH�SODQLƭFDU��

HP�DUWLFXODÃ¿R�FRP�R�'7�H�FRP�R�*2(��XP�SODQR�SHGDJÏJLFR�GH�

WUDEDOKR��D�FRQFUHWL]DU�QD�VDOD�2(��TXH�SRVWHULRUPHQWH�FRQWULEXD�

SDUD�D�UHQWDELOL]DÃ¿R�GR�VHX�DSURYHLWDPHQWR�HP�VDOD�GH�DXOD��

(VWHV�GLVFHQWHV�SRGHP��GHVWH�PRGR��WUDEDOKDU�IRUD�GD�VDOD�GH�

DXOD��HP�DÃÑHV�SHGDJÏJLFDV�RQGH�FRQKHFHP�IHUUDPHQWDV��

SURMHWRV�H�PHWRGRORJLDV�GH�WUDEDOKR�DOWHUQDWLYRV��FRQWHPSODQGR�

RV�FRQWHÖGRV�FXUULFXODUHV�SUHYLVWRV��H��SRU�YH]HV��RXWURV��SDUD�R�

VHX�QÉYHO�GH�HQVLQR��6XEOLQKH-VH�TXH�HVWH�SODQR�Å�VHPSUH�JL]DGR�

QR�VHQWLGR�GH�R�DOXQR�SHUPDQHFHU�FRP�R�*2(�DSHQDV�GXUDQWH�R�

SHUÉRGR�GH�WHPSR�FRQVLGHUDGR�HVWULWDPHQWH�QHFHVV½ULR��R�

REMHWLYR�SULPRUGLDO�UHVLGH�QR�UHWRUQR�GR�GLVFHQWH��DVVLP�TXH�

SRVVÉYHO��DR�FRQWH[WR�GH�WXUPD�H�GH�VDOD�GH�DXOD� 

 

2V�WUDEDOKRV�HODERUDGRV�SHORV�DOXQRV�QD�VDOD�2(��QR�¾PELWR�GR�SODQR�

GH�UHFXSHUDÃ¿R�GDV�DSUHQGL]DJHQV�H�RX�GR�SODQR�SHGDJÏJLFR�GH�

WUDEDOKR��JHQHULFDPHQWH�GHVLJQDGRV�SRU�72(�–�7UDEDOKRV�GH�

2ULHQWDÃ¿R�(GXFDWLYD���V¿R�WLGRV�HP�FRQWD�QD�DYDOLDÃ¿R�GRV�DOXQRV��

VHQGR�DOYR�GH�YDORUDÃ¿R�DYDOLDÃ¿R�SRU�SDUWH�GR�V��GRFHQWH�V��GD�WXUPD�

TXH�OHFLRQD�P��D�V��GLVFLSOLQD�V��HQYROYLGD�V��QR�V��SODQR�V�� 

3URFXUDQGR�DOLFHUÃDU-VH�HP�ULJRURVRV�SURFHVVRV�GH�PRQLWRUL]DÃ¿R�H�

DYDOLDÃ¿R��)LJDUL���������R�32(�HVW½�DEHUWR�D�VXFHVVLYRV��UH�

DMXVWDPHQWRV��VHMD�D�QÉYHO�HVWUXWXUDO�VHMD�D�QÉYHO�SURFHVVXDO��VHPSUH�

QR�VHQWLGR�GH�SURFXUDU��UH�DGHTX½-OR�¼V�QRYDV�UHDOLGDGHV�FRP�TXH�VH�

IRU�GHSDUDQGR�H�GH�OKH�FRQIHULU�XPD�PDLRU�HƭF½FLD��3DUD�DOÅP�GRV��UH�

DMXVWDPHQWRV�GHFRUUHQWHV�GRV�SURFHVVRV�GH�PRQLWRUL]DÃ¿R�H�DYDOLDÃ¿R�

OHYDGRV�D�FDER�SHOR�JUXSR�GH�GLQDPL]DÃ¿R��WHP-VH�SURFXUDGR�LQWHJUDU�

WRGDV�DV�FUÉWLFDV�H�VXJHVWÑHV�FRQVWUXWLYDV�SURYHQLHQWHV�GRV�GLYHUVRV�

HOHPHQWRV�GD�FRPXQLGDGH�HVFRODU� 

2EMHWLYRV�H�4XHVWÑHV�GH�,QYHVWLJDÃ¿R 

$�SUHVHQWH�LQYHVWLJDÃ¿R�YLVRX�GHVFUHYHU�H�DQDOLVDU�RV�SURFHVVRV�GH�

FRQFHÃ¿R�H�LPSOHPHQWDÃ¿R�GR�32(��QR�DQR�OHWLYR������������QD�(%6�

$PÅOLD�5H\�&RODÃR� 

7HQGR�HP�FRQWD�D�ƭQDOLGDGH�GR�HVWXGR��DV�TXHVWÑHV�GH�LQYHVWLJDÃ¿R�

SDUD�DV�TXDLV�VH�SURFXURX�HQFRQWUDU�UHVSRVWD�V¿R�DV�TXH�VH�

DSUHVHQWDP�VHJXLGDPHQWH� 

4���4XDLV�RV�SULQFLSDLV�IDWRUHV�LQLELGRUHV�IDFLOLWDGRUHV�REVHUYDGRV�QR�

¾PELWR�GD�LPSOHPHQWDÃ¿R�GR�32(" 

4���4XH�HVWUDWÅJLDV�IRUDP�H[SORUDGDV�QR�32(" 

 

0HWRGRORJLD�GD�,QYHVWLJDÃ¿R 

 

2V�SDUWLFLSDQWHV�QR�HVWXGR�IRUDP�WRGRV�RV�HOHPHQWRV�HQYROYLGRV�QD�

FRQFHÃ¿R�H�LPSOHPHQWDÃ¿R�GR�32(��'LUHÃ¿R�GR�$JUXSDPHQWR��DOXQRV��

((��SURIHVVRUHV�GR�*2(��HOHPHQWRV�GD�(TXLSD�0XOWLGLVFLSOLQDU��

SURIHVVRUHV�FXUULFXODUHV�H�DVVLVWHQWHV�RSHUDFLRQDLV� 

9LVDQGR�D�FRQVHFXÃ¿R�GR�REMHWLYR�IRUPXODGR�H�GDU�UHVSRVWD�¼V�

TXHVWÑHV�GH�LQYHVWLJDÃ¿R�DFLPD�HQXQFLDGDV��R�HVWXGR�UHYHVWLX-VH�GH�

QDWXUH]D�TXDOLWDWLYD�H�RV�SURFHGLPHQWRV�PHWRGROÏJLFRV�DGRWDGRV�

HQTXDGUDP-VH�QD�WLSRORJLD�GH�HVWXGR�GH�FDVR��$PDGR��������<LQ��

�������2�FDVR�HP�HVWXGR�FRUUHVSRQGHX�DR�32(��FRP�WRGDV�DV�VXDV�

HVSHFLƭFLGDGHV� 

$WHQGHQGR�DR�REMHWLYR�GR�WUDEDOKR�H�¼V�RSÃÑHV�PHWRGROÏJLFDV�

DQWHULRUPHQWH�HQXQFLDGDV��IRUDP�XWLOL]DGDV�DV�VHJXLQWHV�WÅFQLFDV�H�

LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV��L��UHFROKD�GH�GDGRV�GRFXPHQWDLV�

�GRFXPHQWRV�HODERUDGRV�SRU�SURIHVVRUHV�FXUULFXODUHV��DOXQRV�H�

PHPEURV�GR�*2(�FRP�GDGRV�ÖWHLV�SDUD�D�LQYHVWLJDÃ¿R���LL��QRWDV�GH�

FDPSR�GRV�LQYHVWLJDGRUHV��DSRQWDPHQWRV�UHVXOWDQWHV�GH�LGHLDV�RX�

UHƯH[ÑHV�HVSRQW¾QHDV��GH�UHXQLÑHV�GH�WUDEDOKR�HQWUH�RV�HOHPHQWRV�GR�

*2(��GH�FRQYHUVDV�LQIRUPDLV�PDQWLGDV�FRP�DOXQRV��GRFHQWHV�GR�*2(��

GRFHQWHV�FXUULFXODUHV�H�DVVLVWHQWHV�RSHUDFLRQDLV��������$�DQ½OLVH�GH�

GDGRV�HIHWXRX-VH�UHFRUUHQGR�¼�DQ½OLVH�GRFXPHQWDO�LQWHUQD�GRV�

GRFXPHQWRV�HODERUDGRV�SHORV�GLIHUHQWHV�DJHQWHV�HQYROYLGRV�QR�32(��

EHP�FRPR�GDV�QRWDV�GH�FDPSR�GRV�LQYHVWLJDGRUHV� 

$SUHVHQWDÃ¿R��$Q½OLVH�H�'LVFXVV¿R�GRV�5HVXOWDGRV 

&RPR�SRQWR�SUÅYLR��UHIRUÃD-VH�TXH��VHQGR�D�qSDUWLFXODUL]DÃ¿Rr�XP�GRV�

JUDQGHV�REMHWLYRV�GD�LQYHVWLJDÃ¿R�TXDOLWDWLYD�H�GR�HVWXGR�GH�FDVR�

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD� ,QFOXVLYD��2�3URMHWR�GH� �UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�
(VFRODV�GH�6W��&DWDULQD� 
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(GXFDWLYD��32(�� 



 

 

�$PDGR��������<LQ���������R�WUDEDOKR�HIHWXDGR�FHQWURX-VH�QDV�

HVSHFLƭFLGDGHV�H�VLQJXODULGDGHV�GR�32(��SHOR�TXH�RV�UHVXOWDGRV�VH�

FLUFXQVFUHYHP�DR�FRQWH[WR�DQDOLVDGR��Q¿R�KDYHQGR�SUHWHQVÑHV�GH�

JHQHUDOL]DÃ¿R��7DO�Q¿R�LQYLDELOL]D�TXH�Y½ULDV�GDV�LODÃÑHV�TXH�HPDQDP�

GHVWH�HVWXGR�SRVVDP�VHU�DOYR�GH�DOJXPD�WUDQVIHUÆQFLD�HQWUH�

FRQWH[WRV��FRPR�FRQVHTXÆQFLD�GDV�VHPHOKDQÃDV�HQWUH�HOHV��$PDGR��

������H�TXH��SRUWDQWR��SRVVDP�FRQVWLWXLU-VH�FRPR�XP�SRQWR�GH�SDUWLGD�

ƭ½YHO�SDUD�IXWXURV�WUDEDOKRV�QR�GRPÉQLR�FRQVLGHUDGR� 

2�HVWXGR�DEDUFRX�RV�GDGRV�UHFROKLGRV��QR�¾PELWR�GD�FRQFHÃ¿R�H�

LPSOHPHQWDÃ¿R�GR�32(��GXUDQWH�D�IDVH�SUHSDUDWLYD�GR�DQR�OHWLYR�

�����������EHP�FRPR�DR�ORQJR�GRV�GRLV�SULPHLURV�SHUÉRGRV�OHWLYRV� 

$�SDUWLU�GD�DQ½OLVH�GRFXPHQWDO�LQWHUQD�GH�UHFXUVRV�HODERUDGRV�QR�

¾PELWR�GR�32(�H�GDV�QRWDV�GH�FDPSR�GRV�LQYHVWLJDGRUHV��IRL�SRVVÉYHO�

DSXUDU�DOJXQV�UHVXOWDGRV��LODÃÑHV�H�LGHLDV-FKDYH�TXH�VH�H[SÑHP�QHVWD�

VHFÃ¿R��RUJDQL]DGD�HP�IXQÃ¿R�GDV�TXHVWÑHV�GH�LQYHVWLJDÃ¿R�� 

4���4XDLV�RV�SULQFLSDLV�IDWRUHV�LQLELGRUHV�IDFLOLWDGRUHV�REVHUYDGRV�QR�

¾PELWR�GD�LPSOHPHQWDÃ¿R�GR�32(" 

L� QD�IDVH�GH�FRQFHÃ¿R�GR�32(�H�GH�SUHSDUDÃ¿R�GD�VXD�

LPSOHPHQWDÃ¿R��RV�IDWRUHV�TXH�PDLV�VXVFLWDUDP�SUHRFXSDÃ¿R�QRV�

SURIHVVRUHV�HQYROYLGRV�QR�SURMHWR��GRFHQWHV�GR�*2(��IRUDP��SDUD�

DOÅP�GD�FDUJD�EXURFU½WLFD�H�GD�QHFHVVLGDGH�GH�SURGX]LU�UHFXUVRV�

PDWHULDLV�LQHUHQWHV�¼�FULDÃ¿R�GH�XP�SURMHWR�GH�UDL]��D�HYHQWXDO�

GLƭFXOGDGH�HP�FRQVHJXLU�PRELOL]DU�RV�UHVWDQWHV�SURIHVVRUHV�GD�

HVFROD�SDUD�FRODERUDUHP�DUWLFXODUHP�FRP�R�*2(��7HPLD-VH�TXH�RV�

GRFHQWHV�HQFDUDVVHP�D�DUWLFXODÃ¿R�FRP�R�*2(�FRPR�XP�DFUÅVFLPR�

GH�WUDEDOKR��R�TXH�SRGHULD�FRQGX]LU�D�XPD�FHUWD�UHQLWÆQFLD�HP�

FRODERUDU�FRP�R�SURMHWR��WDO�Q¿R�VH�YHULƭFRX��WHQGR�RV�

SURIHVVRUHV��SDUWLFXODUPHQWH�RV�'7��VLGR�LQFDQV½YHLV�QD�

FRODERUDÃ¿R�FRP�R�*2(��VHQGR�TXH�WDPEÅP�RV�GRFHQWHV�GR�*2(�

SURFXUDUDP�IDFXOWDU�DRV�'7�LQIRUPDÃÑHV�TXH�SXGHVVHP�IDFLOLWDU�R�

VHX�WUDEDOKR��DUWLFXODÃ¿R�ELGLUHFLRQDOLGDGH�� 

LL� RV�IDWRUHV�PDLV�GHWHUPLQDQWHV�QR�IXQFLRQDPHQWR�H�QDV�GLQ¾PLFDV�

GR�32(�IRUDP�DV�FDUDFWHUÉVWLFDV�H�PRWLYDÃÑHV�SHVVRDLV�H�R�

UHODFLRQDPHQWR�LQWHUSHVVRDO�HQWUH�RV�SURIHVVRUHV�TXH�LQWHJUDUDP�

R�*2(��D�FXMD�UHOHY¾QFLD�ID]HP�UHIHUÆQFLD��HQWUH�RXWURV��0RQWHLUR�

�������H�3HUHLUD�H�0LUDQGD���������EHP�FRPR�RV�PHFDQLVPRV�GH�

OLGHUDQÃD��D�FXMD�LPSRUW¾QFLD�DOXGHP�DXWRUHV�FRPR�+XƫDNHU�

�������H�0LUDQGD-3LQWR���������(IHWLYDPHQWH��D�OLGHUDQÃD�H[HUFLGD�

SHOD�FRRUGHQDÃ¿R�GR�32(�UHYHORX-VH�IXQGDPHQWDO�SDUD�LPSULPLU�

GLQDPLVPR�DR�SURMHWR��7UDWRX-VH�GH�XPD�OLGHUDQÃD��

VLPXOWDQHDPHQWH��DJUHJDGRUD�H�SDUWLOKDGD�FRP�RV�UHVWDQWHV�

GRFHQWHV�TXH�LQWHJUDUDP�R�*2(��Q¿R�FRXEH�¼�FRRUGHQDÃ¿R�R�

H[HUFÉFLR�H[FOXVLYR�GRV�SDSÅLV�IXQÃÑHV�LQHUHQWHV�¼�OLGHUDQÃD��$�

FRRUGHQDÃ¿R�SURFXURX�VHPSUH�HVWDEHOHFHU��FRP�RV�UHVWDQWHV�

HOHPHQWRV�GR�*2(�H�FRP�RV�DOXQRV��XPD�WLSRORJLD�GH�UHODÃ¿R�TXH�

FRPELQDVVH�DIHWLYLGDGH�H�FLHQWLƭFLGDGH��0RQWHLUR��������3HUHLUD�

	�0LUDQGD�������� 

LLL� DOÅP�GD�FRHV¿R�GR�JUXSR�GH�WUDEDOKR�GLQDPL]DÃ¿R��R�DSRLR�

LQFRQGLFLRQDO�GD�'LUHÃ¿R�FRQVWLWXLX�RXWUR�LPSRUWDQWH�IDWRU�GH�

PRWLYDÃ¿R�QD�FRQFHÃ¿R�H�LPSOHPHQWDÃ¿R�GR�32(��IRL��DOL½V��HVVD�

HVWUXWXUD�GLUHWLYD�TXH�HVSROHWRX�R�SURFHVVR�TXH�FXOPLQRX�QD�

FRQFHÃ¿R�H�SRVWHULRU�LPSOHPHQWDÃ¿R�GR�SURMHWR� 

LY� K½�XP�DVSHWR�TXH�SHUSDVVRX�WRGD�D�DQ½OLVH�HIHWXDGD��R�IDFWR�GR�

JUXSR�GH�GLQDPL]DÃ¿R�GR�32(�VHU�FRQVWLWXÉGR�SRU�SHVVRDV�

�GRFHQWHV�H�WÅFQLFRV�GH�HGXFDÃ¿R��H�WUDEDOKDU�FRP�H�SDUD�SHVVRDV�

�DOXQRV���&RPR�UHIHUHP��HQWUH�RXWURV��0RQWHLUR��������H�3HUHLUD�H�

0LUDQGD���������Q¿R�K½�LPSOHPHQWDÃ¿R�GH�HVWUDWÅJLDV��Q¿R�K½�

FRODERUDÃ¿R��Q¿R�K½�IDWRUHV�IDFLOLWDGRUHV�LQLELGRUHV��Q¿R�K½�

GHVHPSHQKR�GH�SDSÅLV�IXQÃÑHV��VHP�DV�SHVVRDV��2�FOLPD�DIHWLYR�H�

RV�ODÃRV�YÉQFXORV�IRUWHV�HVWDEHOHFLGRV�HQWUH�RV�PHPEURV�GR�*2(�

UHYHODUDP-VH�H[WUHPDPHQWH�LPSRUWDQWHV�QRV�PRPHQWRV�GH�PDLRU�

GLƭFXOGDGH�GHVDOHQWR�H��GH�PRGR�DQ½ORJR��R�ERP�UHODFLRQDPHQWR�

HVWDEHOHFLGR�FRP�RV�DOXQRV�SDUHFH�WHU�FRQWULEXÉGR�SDUD�RV�

UHVXOWDGRV�DOFDQÃDGRV� 

4���4XH�HVWUDWÅJLDV�IRUDP�H[SORUDGDV�QR�32(" 

L� QRV�PHDQGURV�HGXFDFLRQDLV�Å�SUDWLFDPHQWH�FRQVHQVXDO�D�LGHLD�GH�

TXH�D�PHOKRU�HVWUDWÅJLD�UHVLGH�QD�GLYHUVLƭFDÃ¿R�GH�HVWUDWÅJLDV�

�&XQKD��������0RQWHLUR���������VHQGR�TXH��QR�32(�IRUDP�

H[SORUDGDV�Y½ULDV�TXH�VH�HQFRQWUDP�UHIHUHQFLDGDV�QD�OLWHUDWXUD�

GD�HVSHFLDOLGDGH��QRPHDGDPHQWH�DV�VHJXLQWHV��HVWDEHOHFHU�XPD�

UHODÃ¿R�GH�FRQƭDQÃD�PÖWXD�H�GH�FRODERUDÃ¿R�FRP�RV�GLVFHQWHV�

�0RQWHLUR��������3HUHLUD�	�0LUDQGD���������LQFHQWLYDU�H�HQFRUDMDU�

RV�GLVFHQWHV�QD�UHDOL]DÃ¿R�GRV�VHXV�WUDEDOKRV�WDUHIDV��&XQKD��

������0RQWHLUR���������SURPRYHU�D�SHVTXLVD�H�VHOHÃ¿R�GH�

LQIRUPDÃ¿R�HP�IRQWHV�GLYHUVLƭFDGDV��&XQKD���������GHVHQFDGHDU�

GHEDWHV�H�VXVFLWDU�SURFHVVRV�GH�QHJRFLDÃ¿R��0RQWHLUR��������

3LVVRFKHW��������HQWUH�RV�DOXQRV�GD�VDOD�2(��VROLFLWDU�D�

IXQGDPHQWDÃ¿R�DUJXPHQWDÃ¿R�GH�SRVLÃÑHV��FRP�EDVH�QD�

H[SHULÆQFLD��HP�IRQWHV�ELEOLRJU½ƭFDV�g��0RQWHLUR��������

3LVVRFKHW���������IRPHQWDU�D�FRODERUDÃ¿R�H�D�FRFRQVWUXÃ¿R�GR�

FRQKHFLPHQWR��3LVVRFKHW��������HQWUH�RV�DOXQRV�TXH�

IUHTXHQWDUDP�D�VDOD�2(��YHLFXODU�REVHUYDÃÑHV�FRQVWUXWLYDV��

IRPHQWDQGR�D�UHƯH[¿R�H�R�SHQVDPHQWR�FUÉWLFR�–�IHHGEDFN�DEHUWR�

H�GHVHQFDGHDGRU�GH�UHƯH[¿R��&DUWQH\��������*LHOHQ�HW�DO����������

DSOLFDU�H�YDORUL]DU�D�PHWRGRORJLD�GH�VXSHUYLV¿R�SRU�SDUHV�

�+HQULTXHV��������5LEHLUR���������SURPRYHU�R�GHVHQYROYLPHQWR�

KROÉVWLFR�GRV�GLVFHQWHV�H�Q¿R�VH�UHVWULQJLU�¼�FRPSRQHQWH�FLHQWÉƭFD�

�%XVDUHOOR�HW�DO���������0RQWHLUR��������3HUHLUD�	�0LUDQGD���������

DYDOLDÃ¿R�H�YDORUL]DÃ¿R�GH�WRGRV�RV�WUDEDOKRV�GHVHQYROYLGRV�SHORV�

DOXQRV�QD�VDOD�2(��RV�72(�IRUDP�DQDOLVDGRV�SHORV�SURIHVVRUHV�

FXUULFXODUHV�H�WLGRV�HP�FRQWD�QD�DYDOLDÃ¿R�GRV�DOXQRV��H�GRV�

SURJUHVVRV�HIHWXDGRV�–�UHIRUÃR�SRVLWLYR��%XVDUHOOR�HW�DO���������

&XQKD��������0RQWHLUR�������� 

LL� RV�DOXQRV�TXH�IUHTXHQWDUDP�D�VDOD�2(�XVXIUXÉUDP�GH�XP�IHHGEDFN�

FUÉWLFR��FRQVWUXWLYR��DEHUWR�H�GHVHQFDGHDGRU�GH�UHƯH[¿R��

SURSRUFLRQDGR�SHORV�GRFHQWHV�H�RX�SHORV�SDUHV��$V�LPSOLFDÃÑHV�

SRVLWLYDV�GHFRUUHQWHV�GR�IDFWR�GH�VH�SURSRUFLRQDU�DRV�DOXQRV�XP�

IHHGEDFN�GH�TXDOLGDGH�WHP�VLGR�SURIXVDPHQWH�GHIHQGLGR�QD�

OLWHUDWXUD��SRU�DXWRUHV�FRPR�&DUWQH\��������H�*LHOHQ�H�

FRODERUDGRUHV�������� 

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD�,QFOXVLYD��2�3URMHWR�GH��UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�

(VFRODV�GH�6W��&DWDULQD� 
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LLL� D�IUHTXHQWH�H[SORUDÃ¿R�GD�PHWRGRORJLD�GH�VXSHUYLV¿R�SRU�SDUHV�

FRQWULEXLX�SDUD�R�HVWDEHOHFLPHQWR�GH�XPD�FRODERUDÃ¿R�HIHWLYD�

HQWUH�RV�GLVFHQWHV�H�SDUD�XPD�FRFRQVWUXÃ¿R�GR�FRQKHFLPHQWR��R�

TXH�HVW½�HP�OLQKD�FRP�R�DGYRJDGR��SRU�H[HPSOR��SRU�+HQULTXHV�

��������3LVVRFKHW��������H�5LEHLUR�������� 

LY� QR�32(�RFRUUHX�XP�IRUWH�WUDEDOKR�FRODERUDWLYR�D�GLIHUHQWHV�

QÉYHLV��HQWUH�RV�GRFHQWHV�GR�*2(��FRP�LQWHJUDÃ¿R�GRV�FRQWULEXWRV�

H�VXJHVWÑHV�YHLFXODGRV�SHORV�GLIHUHQWHV�HOHPHQWRV��HQWUH�RV�

SURIHVVRUHV�GR�*2(�H�RV�GLVFHQWHV��H��ƭQDOPHQWH��QR�VHLR�GRV�

SUÏSULRV�GLVFHQWHV��$�LPSRUW¾QFLD�GR�WUDEDOKR�FRODERUDWLYR�QRV�

SURMHWRV�GH�FDUL]�HGXFDFLRQDO�Å�GHIHQGLGD�QD�OLWHUDWXUD��HQWUH�

RXWURV��SRU�3LVVRFKHW�������� 

Y� Q¿R�REVWDQWH�VHU�DSRQWDGR�QD�OLWHUDWXUD��QRPHDGDPHQWH�SRU�

%XVDUHOOR�H�FRODERUDGRUHV��������H�3HUHLUD�H�0LUDQGD���������

FRPR�XP�DVSHWR�D�Q¿R�QHJOLJHQFLDU��QHP�VHPSUH�VH�YHULƭFRX�XPD�

XQLIRUPL]DÃ¿R�GH�SURFHGLPHQWRV�SRU�SDUWH�GH�WRGRV�RV�GRFHQWHV�

TXH�LQWHJUDUDP�R�*2(��VHMD�DR�QÉYHO�GRV�SURFHVVRV�GH�UHJLVWR�

�PDQXVFULWR�H�SURJUDPD�LQIRUP½WLFR���VHMD�DR�QÉYHO�GD�DWXDÃ¿R�

FRP�RV�DOXQRV��$�HVWH�IDFWR�Q¿R�WHU½�VLGR�DOKHLR�R�HOHYDGR�QÖPHUR�

GH�GRFHQWHV�TXH�LQWHJURX�R�*2(��SHOR�TXH��LGHDOPHQWH��RV�JUXSRV�

GH�GLQDPL]DÃ¿R�Q¿R�GHYHP�VHU�GHPDVLDGR�H[WHQVRV��GLƭFXOGDGHV�

GH�DUWLFXODÃ¿R�H�GH�XQLIRUPL]DÃ¿R���$�DGRÃ¿R�GH�SURFHGLPHQWRV�

XQLIRUPL]DGRV�H�D�GHƭQLÃ¿R�GH�XP�FÏGLJR�GH�DWXDÃ¿R�FRQWLWXHP�

DVSHWRV�FUXFLDLV�SDUD�R�ERP�IXQFLRQDPHQWR�GH�XP�SURMHWR�

�%XVDUHOOR�HW�DO���������3HUHLUD�	�0LUDQGD�������� 

YL� VHPSUH�TXH�KRXYH�QHFHVVLGDGH�GH�DSURIXQGDU�D�XQLIRUPL]DÃ¿R�GH�

SURFHGLPHQWRV�H�GH�IRUWDOHFHU�R�HVSÉULWR�GH�JUXSR��D�FRRUGHQDÃ¿R�

GR�32(�SURFHGHX�¼�PDUFDÃ¿R�GH�UHXQLÑHV�SHULÏGLFDV�HQYROYHQGR�

RV�GRFHQWHV�GR�*2(��R�TXH�FRUURERUD�R�UHIHULGR�SRU�DXWRUHV�FRPR�

&XQKD���������0RQWHLUR��������H�3HUHLUD�H�0LUDQGD�������� 

 

&RQVLGHUDÃÑHV�ƭQDLV 

 

1¿R�REVWDQWH�R�IDFWR�GH�VH�YLU�DFHQWXDQGR�D�WHQGÆQFLD�SDUD�GHIHQGHU�

R�UHIRUÃR�GD�DXWRQRPLD�GDV�HVFRODV��HVWD�WHP�VLGR�LPSOHPHQWDGD�GH�

PRGR�GLYHUVLƭFDGR�H�HP�JUDX�GLVWLQWR��FRQIRUPH�D�UHDOLGDGH�SROÉWLFD�H�

DGPLQLVWUDWLYD�GH�FDGD�SDÉV��H�PHVPR�HQWUH�UHJLÑHV�GH�XP�PHVPR�

SDÉV��$FUHVFH�TXH�IDWRUHV�TXH�VH�UHYHODP�H[WUHPDPHQWH�IDYRU½YHLV�

QXPD�GHWHUPLQDGD�UHDOLGDGH�Q¿R�R�V¿R�TXDQGR�R�FRQWH[WR�GLIHUH��

SHOR�TXH�VH�WRUQD�XWÏSLFR�SURFXUDU�XP�PRGHOR�UHSOLF½YHO�GH�HVFROD�

LGHDO� 

,QGHSHQGHQWHPHQWH�GR�JUDX�GH�DXWRQRPLD�TXH�OKHV�Å�FRQFHGLGR��D�

JHVW¿R�GDV�HVFRODV�H�DJUXSDPHQWRV�Å�LQƯXHQFLDGD�SRU�IDWRUHV�FRPR�D�

FXOWXUD�GH�HVFROD�H�R�PRGR�FRPR�VH�H[HUFH�P��D�V��OLGHUDQÃD�V��� 

$�FXOWXUD�GH�HVFROD�PDQLIHVWD-VH��HQWUH�RXWURV��HP�DVSHWRV�FRPR�D�

WRPDGD�GH�GHFLVÑHV�SHGDJÏJLFDV�SRU�SDUWH�GD�HTXLSD�GH�JHVW¿R�GD�

HVFROD��DV�IRUPDV�GH�FRPXQLFDÃ¿R�LPSOHPHQWDGDV��D�JHVW¿R�GRV�

UHFXUVRV�KXPDQRV��D�IRUPD�FRPR��Q¿R��V¿R�GHOHJDGDV�

UHVSRQVDELOLGDGHV�RX�QDV�UHJUDV�GH�FRPSRUWDPHQWR�ÅWLFD�GHRQWRORJLD�

HVWDEHOHFLGDV�� 

$�V��OLGHUDQÃD�V��H[HUFLGD�V��GH�IRUPD�FRODERUDWLYD�H�SDUWLFLSDGD�

LQƯXHQFLD�P��DV�GLQ¾PLFDV�SHGDJÏJLFDV�GD�HVFROD��GHYHQGR�FULDU-VH�

FRQGLÃÑHV�SDUD�GHVHQFDGHDU�SURFHVVRV�GH�WUDQVIRUPDÃ¿R�GDV�SU½WLFDV�

SHGDJÏJLFDV��DWUDYÅV�GR�LQFUHPHQWR�GH�PHFDQLVPRV�GH�WUDEDOKR�

FRODERUDWLYR�H�LQRYDÃ¿R��$V�GHFLVÑHV�WRPDGDV�QR�GRPÉQLR�GD�JHVW¿R�

SHGDJÏJLFD��HP�IXQÃ¿R�GD�VXD�LPSRUW¾QFLD�H�UHSHUFXVVÑHV��GHYHP�

IXQGDPHQWDU-VH�HP�ULJRURVDV�SU½WLFDV�DYDOLDWLYDV�� 

$V�FDUDFWHUÉVWLFDV�GR�OÉGHU��R�HVWLOR�GH�OLGHUDQÃD��R�PRGR�FRPR�D�

H[HUFH��D�VXD�FDSDFLGDGH�GH�PRELOL]DÃ¿R��DV�VXDV�FRPSHWÆQFLDV�GH�

UHODFLRQDPHQWR�LQWHUSHVVRDO�H�R�PDLRU�RX�PHQRU�UHVSHLWR�SHOD�

REVHUY¾QFLD�GRV�SULQFÉSLRV�ÅWLFRV�H�GHRQWROÏJLFRV�V¿R�WLGRV�FRPR�

DVSHWRV�PXLWR�UHOHYDQWHV�QD�OLGHUDQÃD�H�JHVW¿R�HVFRODU� 

$V�HTXLSDV�GH�JHVW¿R�OLGHUDQÃD�GHYHP�HVWDU�DWHQWDV�¼V�SUREOHP½WLFDV�

TXH�DIHWDP�D�FRPXQLGDGH�HVFRODU�H�SURYLGHQFLDU�UHVSRVWDV�

DGHTXDGDV��$V�HVFRODV��VHQGR�FRQKHFHGRUDV�GRV�VHXV�SRQWRV�IRUWHV�H�

GDV�VXDV�YXOQHUDELOLGDGHV��GHYHP�HVWDU�QR�FHQWUR�GD�UHVROXÃ¿R�GR�

SUREOHPD�GR�LQVXFHVVR�HVFRODU�H�QD�SURPRÃ¿R�GH�XPD�YHUGDGHLUD�

SROÉWLFD�GH�HTXLGDGH��GH�LQFOXV¿R�H�GH�LQWHJUDÃ¿R�HVFRODU�H�VRFLDO�GRV�

VHXV�DOXQRV��FRQFHEHQGR�RV�VHXV�SUÏSULRV�SODQRV�GH�DÃ¿R��)RL�

SUHFLVDPHQWH�QHVVH�FRQWH[WR�TXH�IRL�LGHDOL]DGR�H�LPSOHPHQWDGR��QR�

$JUXSDPHQWR�GH�(VFRODV�GH�6DQWD�&DWDULQD��R�32(�� 

2�32(�VXUJLX�SDUD�SURFXUDU�GDU�UHVSRVWD�¼V�QHFHVVLGDGHV�HVSHFÉƭFDV�

GH�XP�FRQMXQWR�GH�DOXQRV�FXMR�SHUƭO�YLQKD�VHQGR�SRWHQFLDGRU�GH�

VLWXDÃÑHV�GH�LQVXFHVVR�HVFRODU��$LQGD�TXH�SHUVHJXLQGR�WDPEÅP�R�

FXPSULPHQWR�GH�REMHWLYRV�UHODFLRQDGRV�FRP�R�GRPÉQLR�

FRPSRUWDPHQWDO�DWLWXGLQDO��LQGLVFLSOLQD��IDOWD�GH�SRQWXDOLGDGH���QD�

JÅQHVH�GR�32(�HVWLYHUDP�ƭQDOLGDGHV�HPLQHQWHPHQWH�SHGDJÏJLFDV��

$VVLP��DOLFHUÃDQGR-VH�HP�SULQFÉSLRV�GH�GLIHUHQFLDÃ¿R�SHGDJÏJLFD�H�

DYDOLDWLYD��R�32(�SURSRUFLRQRX�DRV�DOXQRV�XP�OHTXH�GH�PHWRGRORJLDV�

GLYHUVLƭFDGDV�GH�DSRLR�H��GHVVH�PRGR��FRQWULEXLX�SDUD�D�H[LVWÆQFLD�GH�

UHVSRVWDV�ƯH[ÉYHLV��LQFOXVLYDV�H�HIHWLYDV�GH�SURPRÃ¿R�GR�VXFHVVR�

HVFRODU� 

2�32(�HQYROYHX�SURFHVVRV�GH�LQRYDÃ¿R�HP�Y½ULRV�GRPÉQLRV��

QRPHDGDPHQWH�DR�QÉYHO�GD�SURGXÃ¿R�GH�PDWHULDLV�UHFXUVRV��DR�QÉYHO�

GD�YDORUL]DÃ¿R�H�DYDOLDÃ¿R�GH�WUDEDOKRV�GHVHQYROYLGRV�SHORV�DOXQRV�

IRUD�GD�VDOD�GH�DXOD��DLQGD�TXH�HP�FRQWH[WR�HVFRODU��H�WDPEÅP�DR�

QÉYHO�GDV�SUÏSULDV�SU½WLFDV��QRPHDGDPHQWH�SHOR�IDFWR�GD�VXSHUYLV¿R�

SRU�SDUHV�WHU�DVVXPLGR�SDSHO�UHOHYDQWH� 

6ÅUJLR�3LQKR��$QD�)HUU¿R��,VDXUD�&DUYDOKR� 
$�*HVW¿R�(VFRODU�DR�6HUYLÃR�GD�(VFROD� ,QFOXVLYD��2�3URMHWR�GH� �UH�2ULHQWDÃ¿R�(GXFDWLYD�QR�$JUXSDPHQWR�GH�
(VFRODV�GH�6W��&DWDULQD� 
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5()(5¦1&,$6 

 

$IRQVR��1����������$�5HIRUPD�GD�$GPLQLVWUDÃ¿R�(VFRODU�–�D�DERUGDJHP�
SROÉWLFD�HP�DQ½OLVH�RUJDQL]DFLRQDO��/LVERD��,QVWLWXWR�GH�
,QRYDÃ¿R�(GXFDFLRQDO��� 

$PDGR��-����������0DQXDO�GH�LQYHVWLJDÃ¿R�TXDOLWDWLYD�HP�HGXFDÃ¿R��
&RLPEUD��8QLYHUVLGDGH�GH�&RLPEUD� 

$UDÖMR��-����������$�1RYD�*HVW¿R�3ÖEOLFD�GD�(VFROD��'LVVHUWDÃ¿R�GH�
0HVWUDGR�HP�$GPLQLVWUDÃ¿R�H�3ODQLƭFDÃ¿R�GD�(GXFDÃ¿R��
8QLYHUVLGDGH�3RUWXFDOHQVH�–�,QIDQWH�'��+HQULTXH��KWWS���
UHSRVLWRULR�XSRUWX�SW�MVSXL�ELWVWUHDP�������������70(�
������SGI� 

���$FHGLGR�HP������������� 

%DUUDFKR��&����������3RGHU��DXWRULGDGH�H�OLGHUDQÃD��XPD�SHUVSHWLYD�
PXOWL�LQWHUGLVFLSOLQDU��/LVERD��8QLYHUVLGDGH�/XVÉDGD�(GLWRUD� 

%DUURVR��-����������2�HVWXGR�GD�DXWRQRPLD�GD�HVFROD��GD�DXWRQRPLD�
GHFUHWDGD�¼�DXWRQRPLD�FRQVWUXÉGD��(P�-��%DUURVR��2UJ����2�
(VWXGR�GD�(VFROD�����-�����3RUWR��3RUWR�(GLWRUD��KWWS���
ZZZ�JHRFLWLHV�ZV�DQJHVRX�EDUURVR�SGI��$FHGLGR�HP�
������������ 

%XVDUHOOR��5���%LHJLQJ��3���	�8OEULFKW��9����������,QRYDÃ¿R�HP�SU½WLFDV�H�
WHFQRORJLDV�SDUD�DSUHQGL]DJHP��6¿R�3DXOR��3LPHQWD�&XOWXUDO� 

&DUWQH\��3����������([SORULQJ�WKH�XVH�RI�SHHU�DVVHVVPHQW�DV�D�YHKLFOH�
IRU�FORVLQJ�WKH�JDS�EHWZHHQ�IHHGEDFN�JLYHQ�DQG�IHHGEDFN�
XVHG��$VVHVVPHQW�	�(YDOXDWLRQ�LQ�+LJKHU�(GXFDWLRQ���������
���-���� 

&XQKD��$����������6HU�3URIHVVRU��%DVHV�GH�XPD�6LVWHPDWL]DÃ¿R�7HÏULFD��
%UDJD��&DVD�GR�3URIHVVRU� 

)LJDUL��*����������$YDOLDU��4XH�5HIHUHQFLDO"�3RUWR��3RUWR�(GLWRUD� 

)RUPRVLQKR��-���	�0DFKDGR��-����������$XWRQRPLD�H�JHVW¿R�GD�HVFROD��
(P�0��/��5RGULJXHV�HW�DO���FRRUG�������$QRV�GH�3ROÉWLFDV�GH�
(GXFDÃ¿R�HP�3RUWXJDO�–�&RQKHFLPHQWR��$WRUHV��5HFXUVRV�����
-�����&RLPEUD��(GLÃÑHV�$OPHGLQD� 

*LHOHQ��6���3HHWHUV��(���'RFK\��)���2QJKHQD��3���	�6WUX\YHQ��.����������
,PSURYLQJ�WKH�HƫHFWLYHQHVV�RI�SHHU�IHHGEDFN�IRU�OHDUQLQJ��
/HDUQLQJ�DQG�,QVWUXFWLRQ���������-���� 

+HQULTXHV��0����������6XSHUYLV¿R�LQWHU-SDUHV��XP�SHUFXUVR�
FRODERUDWLYR�GH�IRUPDÃ¿R��/LVERD��(VFROD�6XSHULRU�GH�
(GXFDÃ¿R�GH�/LVERD� 

+XƫDNHU��'����������'LPHQVLRQV�RI�/HDGHUVKLS�DQG�6RFLDO�,QƯXHQFH�LQ�
2QOLQH�&RPPXQLWLHV��+XPDQ�&RPPXQLFDWLRQ�5HVHDUFK������
���-���� 

/LPD��/����������$�(VFROD�FRPR�RUJDQL]DÃ¿R�H�D�SDUWLFLSDÃ¿R�QD�
RUJDQL]DÃ¿R�(VFRODU��XP�HVWXGR�GD�(VFROD�6HFXQG½ULD�HP�
3RUWXJDO������-�������%UDJD��8QLYHUVLGDGH�GR�0LQKR��KWWS���
UHSRVLWRULXP�VGXP�XPLQKR�SW�KDQGOH�������������$FHGLGR�
HP������������� 

/LPD��/���3DFKHFR��-���(VWHYHV��0���	�&DQ½ULR��5��������� $�(GXFDÃ¿R�HP�
3RUWXJDO������-�������DOJXQV�FRQWULEXWRV�GH�LQYHVWLJDÃ¿R��
/LVERD��&RQVHOKR�1DFLRQDO�GH�(GXFDÃ¿R��KWWS���
ZZZ�DGFO�RUJ�SW�REVHUYDWRULR�SGI�
$HGXFDFDRHP3RUWXJDOB����B�����SGI��$FHGLGR�HP�
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0DJUR��7���9HUGDVFD��-���1HYHV��$���)DWHL[D��-���)RQVHFD��+���	�3URFÏSLR��
0����������2�SRGHU�GDV�LGHLDV�HP�HGXFDÃ¿R��(ORV�–�7UDMHWRV�GH�
DXWRQRPLD��������-��� 

0DUTXHV��&����������2�LQVXFHVVR�HVFRODU��DV�GLƭFXOGDGHV�HFRQÏPLFDV�
GRV�DOXQRV�H�R�SDSHO�GD�HVFROD��'LVVHUWDÃ¿R�GH�0HVWUDGR�HP�
&LÆQFLDV�GD�(GXFDÃ¿R��,QVWLWXWR�6XSHULRU�GH�(GXFDÃ¿R�H�
&LÆQFLDV� 

0DUWLQV��+����������,QVXFHVVR�(VFRODU��'LVVHUWDÃ¿R�GH�0HVWUDGR�
HP (GXFDÃ¿R 3UÅ-(VFRODU H����&LFOR�GR (QVLQR %½VLFR��(VFROD�
6XSHULRU�GH�(GXFDÃ¿R�GH�3DXOD�)UDVVLQHWWL� 

0LJXHO��5���5LMR��'���	�/LPD��/����������)DWRUHV�GH�5LVFR�SDUD�R�
,QVXFHVVR�(VFRODU��$�5HOHY¾QFLD�GDV�9DUL½YHLV�3VLFROÏJLFDV�H�

&RPSRUWDPHQWDLV�GR�$OXQR��5HYLVWD�3RUWXJXHVD�GH�
3HGDJRJLD������������-���� 

0LUDQGD-3LQWR��0����������3URFHVVRV�GH�&RODERUDÃ¿R�H�/LGHUDQÃD�HP�
&RPXQLGDGHV�GH�3U½WLFD�2QOLQH�–�2�FDVR�GD�#UFD&RPXP��
XPD�&RPXQLGDGH�,EHUR-$PHULFDQD�GH�3URƭVVLRQDLV�GH�
(GXFDÃ¿R�GH�,QI¾QFLD��%UDJD��8QLYHUVLGDGH�GR�0LQKR� 

0RQWHLUR��$����������4XDOLGDGH��SURƭVVLRQDOLGDGH�H�GHRQWRORJLD�QD�
HGXFDÃ¿R��3RUWR��3RUWR�(GLWRUD� 

3HUHLUD��$���	�0LUDQGD��%����������3UREOHPDV�H�SURMHFWRV�HGXFDFLRQDLV��
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5LEHLUR��)����������6XSHUYLV¿R�HQWUH�SDUHV��&RQWULEXWRV�SDUD�D�
0HOKRULD�GDV�3U½WLFDV�GH�(QVLQR��3RUWR��8QLYHUVLGDGH�
3RUWXFDOHQVH� 

5RGULJXHV��0���6HEDVWL¿R��-���0DWD��-���&DSXFKD��/���$UDÖMR��/���6LOYD��
0���&UX]��6���	�/HPRV��9����������(GXFDÃ¿R�����DQRV�GH�/HL�GH�
%DVHV��/LVERD��0XQGRV�6RFLDLV� 

6LOYD��'����������(VFRODV�H�/ÏJLFDV�GH�$Ã¿R�2UJDQL]DFLRQDO��FRQWULEXWRV�
WHÏULFRV�SDUD�XPD�DQ½OLVH�VRFLROÏJLFD�GD�RUJDQL]DÃ¿R�
HGXFDWLYD� 5HYLVWD�(QVDLR��$YDOLDÃ¿R�H�3ROÉWLFDV�3ÖEOLFDV�HP�
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7RUUHV��/���	�3DOKDUHV��-����������(VWLORV�GH�OLGHUDQÃD�H�HVFROD�
GHPRFU½WLFD��5HYLVWD�/XVÏIRQD�GH�(GXFDÃ¿R��������-��� 

9HORVR��/���5XƭQR��,���	�&UDYHLUR��'����������5HJXODÃ¿R�GH�
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