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(Q�SULPHU� OXJDU�GHVHR�DJUDGHFHUOH�D�'LRV�SRU�VLHPSUH�HVWDU�FRQPLJR�HQ�HVWD�HWDSD�\�SRU�GDUPH� ODV� IXHU]DV�
SDUD�FXPSOLU�PL�PHWD�

$�PLV�SDGUHV� \� IDPLOLD�SRU�QR�SHUPLWLU�TXH�PH� ULQGLHUD��SRU�GDUPH�HO� DSR\R� \�PRWLYDFLµQ�SDUD�DWUDYHVDU� ODV�
GLΈFXOWDGHV�TXH�VH�SUHVHQWDURQ

$� ORV�GRFHQWHV�GH� OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�'LVH³R�GH� OD�8((6�SRU�EULQGDUPH�HO�FRQRFLPLHQWR�\�JXLDQ]D�
SDUD�HMHUFHU�PL�SURIHVLµQ�FRQ�GHWHUPLQDFLµQ�



$EVWUDFW

7KH�YDOXH�RI�D�FRPPXQLW\
V�DUW�DQG�FXOWXUH�LV�HVVHQWLDO�WR�DFKLHYH�D�GHHSHU�XQGHUVWDQGLQJ�RI�LWV�LQKDELWDQWV��)RU�
WKH�SDULVK�RI�/D�$XURUD��WKHUH�LV�OLWWOH�NQRZOHGJH�DERXW�LWV�FXOWXUH��KRZ�WKH�LQKDELWDQWV�LQWHUDFW�ZLWK�HDFK�RWKHU��WKH�
VWRULHV�WKDW�FRXOG�EH�KHDUG�DQG�WKH�VNLOOV�WKH\�SRVVHVV�WR�FRQWULEXWH�WR�WKH�VRFLDO�DQG�FXOWXUDO�JURZWK�RI�WKH�DUHD��
7KDQNV� WR� WKH� SUR[LPLW\� WKDW� WKH� SDULVK� KDV� ZLWK� 6DPERURQGµQ�� LW� KDV� VRPH� SHGHVWULDQ� DFWLYLW\� WKDQNV� WR� WKH�
VKRSSLQJ�FHQWHUV�DQG�VTXDUHV�WKDW�H[LVW�DURXQG�LW��+RZHYHU��QHLWKHU�WKH�SDULVK�RI�$XURUD�QRU�6DPERURQGµQ�KDYH�
D� FXOWXUDO� FRQQHFWLRQ� OLNH�RWKHU� FLWLHV�GR�� 7KH� ODFN�RI� DSSUHFLDWLRQ� DQG� YDOXH� IRU� DUW� DQG� FXOWXUH�RQ� WKH�SDUW� RI�
$XURUD� LV�QRWRULRXV�DQG�WDQJLEOH�ZKHQ�PRYLQJ�DURXQG�WKH�DUHD��7KHUHIRUH�� WKHUH� LV�D�SUREOHP�IRU� WKH�SDULVK�RI�
$XURUD�ZKHUH�LWV�LQKDELWDQWV�IDLO�WR�DSSUHFLDWH�WKH�YDOXH�RI�DUW�DQG�FXOWXUH�RI�WKH�FRXQWU\�DQG�RWKHU�FRXQWULHV�RI�
WKH�ZRUOG��DQG�ZLWK�WKLV��DGGV�WR�WKH�FDVH�WKH�ODFN�RI�LQFHQWLYH�RI�WKH�LQKDELWDQW�RI�WKH�$XURUD�WR�VKRZ�DQG�H[SRVH�
WKHLU� RZQ� FXOWXUH� WR� WKH� VXUURXQGLQJ� DUHDV�� 7KH� VROXWLRQ� WR� EH� SURYLGHG� WR� WKLV� FRPPXQLW\� LV� WKH� GHVLJQ� RI� D�
PXVHXP�RI�DUW�DQG�FXOWXUH�WKDW�ZLOO�OHDG�WR�WHDFKLQJ�DQG�DSSUHFLDWLRQ�RI�WKH�DUW�DQG�FXOWXUH�RI�WKH�FRXQWU\�DQG�WKH�
ZRUOG�

.H\ZRUGV�
$UW��FXOWXUH��PXVHXP��LQKDELWDQWV��YDOXH��NQRZOHGJH��FRPPXQLW\��FRQQHFWLRQ�

5HVXPHQ

(O�YDORU�GHO�DUWH�\�OD�FXOWXUD�GH�XQD�FRPXQLGDG�HV�HVHQFLDO�SDUD�ORJUDU�XQD�FRPSUHQVLµQ�P£V�SURIXQGD�GH�VXV�KDELWDQWHV��

3DUD�OD�SDUURTXLD�GH�OD�$XURUD��HV�UHGXFLGR�HO�FRQRFLPLHQWR�DFHUFD�GH�VX�FXOWXUD��GH�FµPR�OR�KDELWDQWHV�LQWHUDFW¼DQ�HQWUH�

V¯��GH�ODV�KLVWRULDV�TXH�VH�SRGU¯DQ�HVFXFKDU�\�GH�ODV�KDELOLGDGHV�TXH�SRVHHQ�SDUD�FRQWULEXLU�DO�FUHFLPLHQWR�VRFLDO�\�FXOWXUDO�

GH� OD� ]RQD�� *UDFLDV� D� OD� FHUFDQ¯D� TXH� SRVHH� OD� SDUURTXLD� FRQ� 6DPERURQGµQ�� FXHQWD� FRQ� FLHUWDV� DFWLYLGDGHV� SHDWRQDOHV�

JUDFLDV� D� ORV� FHQWURV� FRPHUFLDOHV� \� SOD]DV� TXH� H[LVWHQ� D� VX� DOUHGHGRU�� 6LQ� HPEDUJR�� QL� OD� SDUURTXLD� GH� OD� $XURUD� R�

6DPERURQGµQ�SRVHHQ�XQD�FRQH[LµQ�FXOWXUDO�FRPR�RWUDV�FLXGDGHV� ORV�SRVHHQ��/D� LQH[LVWHQFLD�GH� OD�DSUHFLDFLµQ�\�YDORU�DO�

DUWH�\�FXOWXUD�GH�SDUWH�GH�OD�$XURUD�HV�QRWRULR�\�WDQJLEOH�DO�FLUFXODU�SRU�OD�]RQD���3RU�HQGH��VH�SUHVHQWD�XQD�SUREOHP£WLFD�

SDUD� OD�SDUURTXLD�GH� OD�$XURUD�HQ�GRQGH�VXV�KDELWDQWHV�QR� ORJUDQ�DSUHFLDU�HO� YDORU�GHO�DUWH�\� OD�FXOWXUD�GHO�SD¯V� \�RWURV�

SD¯VHV�GHO�PXQGR�� \� FRQ�HOOR�� D³DGH�DO� FDVR� OD� IDOWD�GH� LQFHQWLYDFLµQ�GHO�KDELWDQWH�GH� OD�$XURUD�D�PRVWUDU� \�H[SRQHU� VX�

SURSLD�FXOWXUD�D�ODV�]RQDV�DOHGD³DV��/D�VROXFLµQ�TXH�VH�GHVHD�SURSRUFLRQDU�D�HVWD�FRPXQLGDG�HV�HO�GLVH³R�GH�XQ�PXVHR�GH�

DUWH�\�FXOWXUD�TXH�GDU£�OXJDU�D�XQD�HQVH³DQ]D�\�DSUHFLDFLµQ�DO�DUWH�\�FXOWXUD�GHO�SD¯V�\�GHO�PXQGR�

3DODEUDV�FODYH�
$UWH��FXOWXUD��PXVHR��KDELWDQWH��HQVH³DQ]D��YDORU��DSUHFLDFLµQ��FRPXQLGDG�
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)LJXUD����&DEDOJDWD�1RYLHPEULQD�HQ�'DXOH
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�QGLFH�GH�WDEODV

)LJXUD����)LJXUD�GH�FLUFXODFLµQ�GH�ELFLFOHWDV
)LJXUD����)LJXUD�GH�5HFRUULGR�3HDWRQDO
)LJXUD����'LDJUDPD�GH�9LDOLGDG�DO�WHUUHQR
)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�9¯D�7HUFLDULD
)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�9¯D�6HFXQGDULD
)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�9¯D�3ULPDULD
)LJXUD����'LDJUDPD�FRQ�PHGLGDV�GHO�WHUUHQR
)LJXUD����'LDJUDPD�PRVWUDQGR�ODV�YLVWDV�GHO�WHUUHQR
)LJXUD����&RQFHSWXDOL]DFLµQ�GH�OD�YROXPHWU¯D
)LJXUD����'LVWULEXFLµQ�GH�]RQDV�\�HVSDFLRV�FRQ�IXQFLRQDPLHQWR�LQWHUQR�FRQFHSWXDO
)LJXUD����(VTXHPD�)XQFLRQDO
)LJXUD����=RQLΈFDFLµQ
)LJXUD����&LUFXODFLµQ�3¼EOLFD
)LJXUD����&LUFXODFLµQ�3ULYDGD
)LJXUD�����UEROHV�HQ�ERFHWR
)LJXUD����/RV�PXUDOHV�KDEODQ
)LJXUD����7UDJDOXFHV�HQ��PXVHR�GH�)LQODQGLD
)LJXUD����0RELOLDULR�XUEDQR�GH�FRQFUHWR�\�PDGHUD
)LJXUD����,PSODQWDFLµQ
)LJXUD����3ODQWD�%DMD
)LJXUD����(OHYDFLµQ�)URQWDO
)LJXUD����(OHYDFLµQ�/DWHUDO�'HUHFKR
)LJXUD����(OHYDFLµQ�/DWHUDO�,]TXLHUGR
)LJXUD����(OHYDFLµQ�3RVWHULRU
)LJXUD����6HFFLµQ�$���$Ȇ
)LJXUD����6HFFLµQ�&���&Ȇ
)LJXUD����6HFFLµQ�%��%Ȇ
)LJXUD����5HQGHU��
)LJXUD����5HQGHU��
)LJXUD����5HQGHU��
)LJXUD����5HQGHU��
)LJXUD�����5HQGHU��

�QGLFH�GH�)LJXUDV
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7DEOD���$Q£OLVLV�)2'$�GHO�7HUUHQR
7DEOD���3URJUDPD�GH�1HFHVLGDGHV
7DEOD���3UHVXSXHVWR�5HIHUHQFLDO
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Ȇ/D�FXOWXUD�HV�OD�VXPD�GH�WRGDV�ODV�IRUPDV�GH�DUWH��DPRU�\�GH�SHQVDPLHQWR��TXH��HQ�HO�FXUVR�GH�VLJORV��KDQ�
SHUPLWLGR�DO�KRPEUH�VHU�PHQRV�HVFODYL]DGRȇ�

� $QGU«�0DOUDX[



&$3�78/2�����,QWURGXFFLµQ



/D� HVHQFLD� GH� XQ� OXJDU� TXH� EULQGD� FRQRFLPLHQWR� \�

DSUHQGL]DMH�SULPRUGLDO� SDUD�HO� GHVDUUROOR�GHO� FLXGDGDQR�

FUHFLHQWH�HV�OD�PDQHUD�HQ�FRPR�H[SRQH�VX�FROHFFLµQ�GH�

FRQRFLPLHQWR��'HVGH� OD�PDQHUD�HQ� FµPR�HO� HVSHFWDGRU�

SHUFLEH� ORV� IUXWRV� GH� XQD� FXOWXUD� WDQ� HQULTXHFHGRUD��

WLHQH� FRPR� REMHWLYR� WUDQVPLWLU� HO� FRQRFLPLHQWR�

DGTXLULGR�� 'H� HVWD� PDQHUD� VH� OOHJD� D� YLVXDOL]DU� \�

FRQWHPSODU�OD�LPSRUWDQFLD�TXH�HV�LPSDUWLU�FRQRFLPLHQWR�

QXHYR��KLVWµULFR��R�YLVLRQDULD�\�HVWDEOHFHU�FXOWXUD�GHQWUR�

GH� XQD� VRFLHGDG� TXH� VH� HQFXHQWUD� QHFHVLWDGR� GH� XQD�

H[SHULHQFLD�GHQWUR�GHO�FRQRFLPLHQWR��

(O� DXWRU� )UDQFLVFR�$VHQFLR�GHVFULEH� DO�PXVHR�� ȉ6L� H[LVWH�

XQ�OXJDU�TXH�VLPEROLFH�HO�SHQVDPLHQWR�PRGHUQR��HVH�HV�

HO�PXVHRȊ��&HUYHU����������(O�W«UPLQR�ȉPXVHRȊ��FRQFLEH�OD�

LGHD� GH� XQ� HVSDFLR�� R� LQVWLWXFLµQ� TXH� WLHQH� FRPR�

ΈQDOLGDG�OD�FRQVHUYDFLµQ�GH�ORV�REMHWRV�TXH�GHVFULEHQ�GH�

PHMRU� PDQHUD� ORV� IHQµPHQRV� TXH� RFXUUHQ� HQ� OD�

QDWXUDOH]D��\�ORV�DFRQWHFLPLHQWRV�KDFLD�HO�VHU�KXPDQR��\�

HO� XVR� GH� ORV� REMHWRV� KDOODGRV� SDUD� HO� GHVDUUROOR� GHO�

FRQRFLPLHQWR�KXPDQR��/DURXVVH���������

����$QWHFHGHQWHV

)LJXUD����2EVHUYDQGR�$UWH
)XHQWH���5HWDLO�6HQVLQJ�������

'HVGH�OD�DQWLJ¾HGDG��HO�VHU�KXPDQR�VLHPSUH�KD�PRVWUDGR�HO�K£ELWR�GH�

UHFROHFWDU� DUW¯FXORV� R� DUWHIDFWRV� GH� DOJXQD� LPSRUWDQFLD� R� VLJQLΈFDGR�

HVSHF¯ΈFR��/RV�DUWHIDFWRV�HQ�ODV�SULPHUDV�«SRFDV�GH�OD�KLVWRULD�VH�EDVDQ�

HQ�DGTXLVLFLµQ��DO� WUDQVFXUULU�HO� WLHPSR� ORV�REMHWRV�FROHFFLRQDGRV�HQ� OD�

«SRFD� PHGLHYDO� FDPELDQ� GH� VHU� XQD� UHSUHVHQWDFLµQ� GH� DGTXLVLFLµQ��

VLQR�� XQD� HVSHFLH� GH� UHOLTXLD� UHOLJLRVD� R� ODV� FXULRVLGDGHV� TXH� VH�

UHFROHFWDURQ� HQ� YLDMHV� \� ERWLQHV� GH� JXHUUD�� (O� UHQDFLPLHQWR�� WHQLHQGR�

XQD�QXHYD�SHUVSHFWLYD�D�ORV�DUW¯FXORV�YDOLRVRV�\�DUWH��WHUPLQD�PRVWUDQGR�

TXH� VXV� REMHWRV� VRQ� EDVDGRV� HQ� XQD� WHP£WLFD� UHSUHVHQWDWLYD� GH�

DQWLJ¾HGDGHV�\�GH�FROHFFLµQ�PLHQWUDV�TXH�HO�EDUURFR�PXHVWUD�\�JHQHUD�

FROHFFLRQHV�DUW¯VWLFDV�\�REMHWRV�QDWXUDOHV��3DUD�FXDQGR�VH�UHDOL]DEDQ�ORV�

YLDMHV� FLHQW¯ΈFRV� GHO� VLJOR� ;9,,,�� OD� FROHFFLµQ� VH� FRPSRQH� GH� KDOOD]JRV�

ERW£QLFRV�\�HWQRJU£ΈFRV��*DOLDQR��������

7HQLHQGR�SUHVHQWH�HO�LPSDFWR�TXH�ORV�PXVHRV�KDQ�WHQLGR�HQ�HO�WUDQVFXUVR�

GH�OD�KLVWRULD��FDEH�UHFDOFDU�TXH�KD\�XQD�UD]µQ�SRU�OD�TXH�ORV�PXVHRV�WLHQHQ�

HO�LPSDFWR�TXH�WLHQHQ�HQ�OD�VRFLHGDG��/RV�PXVHRV��DO�SURIXQGL]DU�P£V�HQ�VX�

UHSUHVHQWDFLµQ�� VRQ� FDWHJRUL]DGRV� FRPR� HVSDFLRV� S¼EOLFRV�� \� SRU� HQGH��

IRUPDQ�SDUWH�GH� OD�H[SHULHQFLD�XUEDQD�SDUD�HO�FLXGDGDQR��GDQGR�DFFHVR�D�

WRGR�XVXDULR��/D�FLXGDG�SRVHH�XQD�QHFHVLGDG��TXH�WHUPLQD�VLHQGR� OXJDUHV�

GH�DFFHVR�VHQFLOOR�SDUD�HO�S¼EOLFR��HVSDFLRV�TXH�EULQGD�DO�YLVLWDQWH�XQ�OXJDU�

GH�GHVFDQVR�� HQWUHWHQLPLHQWR� IDPLOLDU�� (O� HVSDFLR�S¼EOLFR� WUDH�XQLGDG� D� OD�

FLXGDG�� FXPSOH� YDULDV� IXQFLRQHV� HVHQFLDOHV�� VLHQGR� \D� VHD� XQ� OXJDU� GH�

HQFXHQWUR�R�XQ�HVSDFLR�GH�UHIHUHQFLD��/RV�HVSDFLRV�S¼EOLFRV�WLHQHQ�WDPEL«Q�

FRPR� SURSµVLWR� VHU� XQD� SODWDIRUPD� SDUD� OD� IRUPDFLµQ� GH� OD� LGHQWLGDG�

FROHFWLYD� GH� XQD� VRFLHGDG� �/LQGRQ� ������� %HOOHW� �������� HQ� VXV� SDODEUDV��

GHΈQH� D� ORV� HVSDFLRV� S¼EOLFRV� FRPR� OXJDUHV� FRQ� P¼OWLSOHV� GLPHQVLRQHV��

FRPR� HVSDFLRV� OLEUHV� \� DELHUWRV�� HVSDFLRV� GH� WUDQVLFLµQ�� HVSDFLRV� SDUD� HO�

FROHFWLYR� FRP¼Q� \� FRPSDUWLGR�� \� ORV� GLYHUVRV� WLSRV� GH� UHODFLRQHV� TXH� VH�

OOHJDQ�D�HQFRQWUDU�

(O� HVSDFLR� S¼EOLFR�� FRPR� OD� FLXGDG�� HV� XQ� KHFKR�

KLVWµULFR��HV�XQD�GH�ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV�GH�

XQD� FLYLOL]DFLµQ�� VLHPSUH� OLPLWDGD� HQ� HO� WLHPSR� \� HO�

HVSDFLR��$V¯��HO�HVSDFLR�S¼EOLFR�VH�SXHGH�GLVFXWLU�HQ�OD�

FLXGDG�JULHJD��OD�FLXGDG�HVWDGR�UHQDFHQWLVWD�LWDOLDQD�R�

HO� EDUURFR� HVSD³RO� GHO� VLJOR� ;9,,�� 6H� SXHGH� GHGXFLU�

TXH� HO� HVSDFLR� S¼EOLFR�� R� GH� XQD� PDQHUD� P£V�

HVSHF¯ΈFD�� HO� HVSDFLR� FROHFWLYR�� HV� R� GHEHU¯D� VHU� HO�

HVSDFLR�P£V� LPSRUWDQWH� HQ� OD� FLXGDG�� \D� TXH� DK¯� VH�

UHDOL]D�OD�DFWLYLGDG�IXQGDPHQWDO�SDUD�OD�SREODFLµQ�TXH�

KDELWD�DK¯��(O�HVSDFLR�S¼EOLFR�HV�HO�TXH�KDFH�OD�FLXGDG�

GLIHUHQWH� D� TXH� VROR� VHD� XQ� HVSDFLR� DJUXSDGR� GH�

FDVDV�\�HGLΈFLRV

)LJXUD����$UWHIDFWRV�VDTXHDGRV�GH�$ODVND
)XHQWH���':�������

)LJXUD����0XVHR�+LVWµULFR
)XHQWH���6KXWWHUVWRFN�������

�� ��



(O� DXJH� GH� OD� EXUJXHV¯D�� OD� SRO¯WLFD� OLEHUDO�� OD�

LQGXVWULDOL]DFLµQ�� HO� ERRP� HFRQµPLFR� \� OD� IRUPDFLµQ� GH�

HVWDGRV�QDFLRQDOHV� GDQ� FRPR� UHVXOWDGR�XQ� FUHFLPLHQWR�

XUEDQR� H[DJHUDGR� \� OD� DSDULFLµQ� GH� QHFHVLGDGHV� TXH�

KDFHQ� QHFHVDULD� OD� DSDULFLµQ� GH� QXHYDV� �LQVWDODFLRQHV�

FLYLOHV���HVFXHODV��ELEOLRWHFDV��KRVSLWDOHV��F£UFHOHV��RΈFLQDV�

GH� FRUUHRV� \� DGPLQLVWUDFLµQ�� SHUR� OR� P£V� LPSRUWDQWH��

QXHYDV� IXQFLRQHV� FRPHUFLDOHV� \� FXOWXUDOHV� GHGLFDGDV� DO�

WLHPSR� OLEUH�� UHXQLRQHV� H� LQWHUFDPELR�� FRPR� FDI«V��

WHDWURV�� SDUTXHV�� JUDQGHV� DOPDFHQHV� \� FHQWURV�

FRPHUFLDOHV��(O�HVSDFLR�S¼EOLFR��VHU£�OR�TXH�XQLU£�D�WRGRV�

ORV� HOHPHQWRV� GH� OD� FLXGDG�� DV¯� FRPR� XQ� QXHYR�

HTXLSDPLHQWR� FROHFWLYR� TXH� VH� HVSDUFH� SRU� WRGR� HO�

WHUULWRULR�XUEDQR��GDQGR�D� OD� FLXGDG�XQD�QXHYD� LPDJHQ��

EDVDGD� HQ� OD� HVWHWL]DFLµQ� GHO� HVSDFLR� S¼EOLFR�� HQ� HO�

GHFRUR�� \� GHFRUR�� HQ� HO� RUGHQ� \� OD� IXQFLRQDOLGDG� TXH�

VDWLVIDJDQ�ODV�QHFHVLGDGHV�SU£FWLFDV�GH�XQD�VRFLHGDG�FRQ�

QXHYDV�IRUPDV�GH�VRFLDOL]DFLµQ�

)LJXUD����(O�PDFXDKXLWO�\�ODV�DUPDV�GH�OD�FRQTXLVWD
)XHQWH���$Q£KXDF������

7RGRV�HVWRV�HVWXGLRV�UHYHODQ�FµPR�OD�IRUPD�XUEDQD��R�IRUPD�I¯VLFD�GH�OD�

FLXGDG��VH�KD�RUJDQL]DGR�KLVWµULFDPHQWH�D�SDUWLU�GH�HOHPHQWRV�UHOHYDQWHV�

FRPR� HGLΈFLRV� R� HVSDFLRV� FROHFWLYRV� �PRQXPHQWRV� R� HOHPHQWRV�

SULPDULRV�� TXH� SXHGHQ� VHU� HVSDFLRV� \� OXJDUHV� HFOHVL£VWLFRV� R� FLYLOHV�� /D�

UHSUHVHQWDFLµQ�GHVGH�R�HQWUH�OD�FXDO�VH�GHVSOLHJD�XQ�VLVWHPD�FRQWLQXR�GH�

HVSDFLRV�FROHFWLYRV��FRPR�SOD]DV��FDOOHV��SDUTXHV�\�MDUGLQHV�S¼EOLFRV��HWF���

TXH� FRPSRQHQ� OD� FLXGDG�� OH� GDQ� FRKHUHQFLD� HQ� VX� FRQMXQWR� \� OD� KDFHQ�

UHFRQRFLEOH�� (V� GHFLU�� ODV� FXDOLGDGHV� \� FDOLGDGHV� XUEDQDV� �LQGLYLGXDOLGDG�

GH� ORV� HYHQWRV� XUEDQRV�� GHSHQGHQ� HQ� JUDQ� PHGLGD� GH� VX� VLVWHPD� GH�

HVSDFLR�S¼EOLFR�

����3ODQWHDPLHQWR�GHO�3UREOHPD

/D�SDUURTXLD�VDW«OLWH�/D�$XURUD��XELFDGD�HQ�HO�FDQWµQ�'DXOH��

DXQTXH� HVWDQGR� FRQHFWDGD� D� OD� FLXGDG� GH� *XD\DTXLO� \� DO�

ERUGH� GH� OD� FLXGDG� GH� 6DPERURQGµQ� GHPXHVWUD� XQD�

LQH[LVWHQFLD� GH� HOHPHQWRV� DUW¯VWLFRV� \� FXOWXUDOHV� TXH� VH�

H[SRQHQ� D� ORV� FLXGDGDQRV� \� WDPEL«Q� DO� S¼EOLFR� HQ� VXV�

H[WHULRUHV�SDUD�FRQ�HOOR�JHQHUDU�XQD�DSUHFLDFLµQ�PD\RU�D�OD�

FXOWXUD��DUWH�GH�OD�UHJLµQ�XELFDGD�\�ODV�SHUVRQDV�TXH�KDELWDQ�

HQ� GLFKD� UHJLµQ�� 6H� REVHUYD� \� GHWHUPLQD� TXH� H[LVWH� XQD�

QHFHVLGDG�GH�LPSOHPHQWDU�XQ�HVSDFLR�FHQWUDO�HQ�GRQGH�DUWH�

\� HOHPHQWRV� FXOWXUDOHV� ORFDOHV� SXHGHQ� VHU� H[SXHVWRV� DO�

S¼EOLFR� R� HQ� SDODEUDV� FRUWDV�� XQ� PXVHR�� 8Q� HVSDFLR� TXH�

SURSRUFLRQD�WXULVPR�\�HGXFDFLµQ�SDUD�OD�FRPXQLGDG��

)LJXUD����,JOHVLD�SDUURTXLDO�GH�QXHVWUD�VH³RUD�/D�$XURUD
)XHQWH���'LSXWDGR�GH�7XULVPR�GH�*UDQDGD��������

(Q� DVSHFWRV� JHQHUDOHV�� HO� FDQWµQ� 'DXOH�� HV�

SULPRUGLDOPHQWH� LQΉXHQFLDGR� SRU� HO� WUDEDMR� R� ODERU�

DJU¯FROD� HQ� OR� TXH� VRQ� VXV� IXHQWHV� HFRQµPLFDV� SDUD� ORV�

UHVLGHQWHV�GHQWUR�GH�OD�UHJLµQ��GHVGH�OD�VLHPEUD�\�FXOWLYR�

GH� DUUR]� KDVWD� OD� SURGXFFLµQ� GH� FDFDR� �*�$�'�� ,OXVWUH�

0XQLFLSDOLGDG� GHO� &DQWµQ� 'DXOH�� ������� $O� GLVSRQHU� GH�

HVSDFLRV� H[SRVLWRUHV�� VH� DSURYHFKD� OD� RSRUWXQLGDG� GH�

PRVWUDU� OD� KLVWRULD� GH� OD� SREODFLµQ� TXH� VH� HVW£�

LQWHUYLQLHQGR��'DGR�TXH�OD�PD\RU�SDUWH�GH�OD�PRYLOLGDG�VH�

HQFXHQWUD� HQ� OD� FHUFDQ¯D� GH� OD� SDUURTXLD� GH� OD� $XURUD��

SDUD� DSURYHFKDU� HO� PRYLPLHQWR� XUEDQR� \� FRPHUFLDO� GHO�

PLVPR�VHFWRU��VH�SUHVHQWD�OD�VROXFLµQ�HQ�LPSOHPHQWDU�XQ�

PXVHR�GH�FXOWXUD�\�DUWH�HQ�/D�$XURUD��

3DUD� OD� LPSOHPHQWDFLµQ� GH� XQ� HTXLSDPLHQWR�

FXOWXUDO�� VH� UHTXLHUH� GH� KDELWDQWHV� TXH� OR�

DSURYHFKHQ�� TXH� OR� SRQJDQ� HQ� XVR�� VLQ�

HPEDUJR�� /D� $XURUD� SUHVHQWD� HO� SUREOHPD� GH�

TXH�SRU�VX�Q¼PHUR�GH�KDELWDQWHV��VLHQGR�GH�XQ�

Q¼PHUR�GH��������KDELWDQWHV��*RQ]£OH]���������

QR�H[LVWH�XQ�HTXLSDPLHQWR�FXOWXUDO�GHQWUR�GH�OD�

]RQD�GH�/D�$XURUD��

�� ��



6H� SUHVHQWD� OD� QHFHVLGDG� GH� XQ� HVSDFLR� TXH� QR� ¼QLFDPHQWH��

PXHVWUD�\�H[SRQH�OD�KLVWRULD�GH�OD�$XURUD��VLQR�TXH�GLFKR�HVSDFLR�

WDPEL«Q�SURPXHYD�OD�FXOWXUD�TXH�EULQGD�OD�]RQD�SRU�LQWHUYHQLU��XQ�

HVSDFLR� FXOWXUDO� SDUD� ORV� FLXGDGDQRV� ORFDOHV� \� H[WUDQMHURV�� (O�

HVSDFLR�PXHVWUD� OD� LGHQWLGDG�GH� OD� SREODFLµQ� UHVLGHQWH� \� TXH�KD�

H[LVWLGR� GXUDQWH� G«FDGDV� SDUD� OD� DSUHFLDFLµQ� \� DSUHQGL]DMH� GH�

FµPR� D� WUDY«V� GH� ORV� D³RV�� XQD� FRPXQLGDG� KD� FUHFLGR� \� KD�

FRQWULEXLGR� DO� GHVDUUROOR� GH� VX� FLXGDG�� /DV� KLVWRULDV�� KDELOLGDGHV�

HQFRQWUDGDV�VH�H[SRQGU£Q�DO�S¼EOLFR�SDUD�XQLU�D�XQD�FRPXQLGDG�\�

IXWXUDV� JHQHUDFLRQHV� HQ� DSUHQGL]DMH�� (O�PXVHR� GH� FXOWXUD� \� DUWH��

GDU£�OD�VROXFLµQ�GHO�SUREOHPD�TXH�SUHVHQWD�/D�$XURUD�HQ�VX�IDOWD�

GH�HVSDFLRV�FXOWXUDOHV�GHQWUR�GH�OD�]RQD��

$O� XELFDU� XQ� HOHPHQWR� GH� H[SUHVLµQ� \� DSUHFLDFLµQ� FXOWXUDO� HQ� OD�

XELFDFLµQ� DQWHULRUPHQWH� PHQFLRQDGD�� HO� WXULVPR� HV� XQ� DVSHFWR� TXH�

SXHGH�OOHJDU�D�VHU�HOHYDGR��DOFDQ]DQGR�D�QR�VROR�XQ�YROXPHQ�PD\RU�GH�

YLVLWDQWHV�ORFDOHV�VLQR�WDPEL«Q�GH�WXULVWDV�H[WHUQRV�KDFLD�/D�$XURUD��6H�

SUR\HFWD�TXH�OD�HFRQRP¯D��GH�VHU�SRU�HO�PRPHQWR�¼QLFDPHQWH�DJU¯FROD��

VH�OOHYD�XQD�PHMRU¯D�SRU�OD�FDQWLGDG�GH�YLVLWDQWHV�\�S¼EOLFR�H[WUHQJHUR�DO�

EULQGDU� XQD� PD\RU� VHOHFFLµQ� GH� REMHWRV�� DUWHIDFWRV� \� H[SHULHQFLDV�

FXOWXUDOHV� D� XQ� S¼EOLFR�P£V� GLYHUVLΈFDGR� �*�$�'�� ,OXVWUH�0XQLFLSDOLGDG�

GHO� &DQWµQ� 'DXOH�� ������� 'H� LJXDO�PDQHUD� TXH� OD� SREODFLµQ� H[LVWHQWH�

FXUVDQGR�VXV�HVWXGLRV�GH�SULPDULD�KDVWD� OD�VHFXQGDULD��HQFXHQWUHQ�XQ�

HVSDFLR�GH�DSUHQGL]DMH�FXOWXUDO�\�GH�DSUHFLDFLµQ�SRU�GLIHUHQWHV�WLSRV�GH�

IRUPDWRV�FXOWXUDOHV��\D�VHD�DJU¯FROD��DUWH�H�KLVWRULD��

(O�HVSDFLR�S¼EOLFR�HQ�V¯��HV�XQD�IXHQWH�GH�

FRQH[LµQ� GH� YDULRV� HOHPHQWRV� TXH�

FRQIRUPDQ� XQD� FLXGDG�� 3HUPLWH� DO�

XVXDULR� HVWDEOHFHUVH� GH� XQD� PDQHUD�

RUJDQL]DGD�\�ΈMD�GHQWUR�GH�XQD�FLXGDG�\�

TXH�WHQJD�QRFLµQ�GH�GRQGH�VH�HQFXHQWUD�

XELFDGR��(O�PXVHR�HV�XQ�HVSDFLR�S¼EOLFR�

TXH� QR� ¼QLFDPHQWH� FXPSOH� VX� IXQFLµQ�

GH� SURYHHU� LQIRUPDFLµQ� FXOWXUDO� GH� OD�

]RQD�� VLQR� WDPEL«Q�FRPR�XQ�HVSDFLR�GH�

JX¯D� \� FRQH[LµQ� SDUD� HO� UHVWR� GH� OD�

FLXGDG�� $V¯� PLVPR� FXPSOHQ� VX� IXQFLµQ�

SOD]DV�� FHQWURV� FRPHUFLDOHV� \� FHQWURV�

FXOWXUDOHV�� VLQ� HPEDUJR�� OD� SDUURTXLD� GH�

OD� $XURUD�PXHVWUD� OD� G«ΈFLW� GH� HVSDFLRV�

S¼EOLFRV�TXH�FXPSOHQ�FRQ�HVWH�REMHWLYR��

SRU� HQGH�� OD� LPSOHPHQWDFLµQ� GH� XQ�

HVSDFLR�S¼EOLFR��HQ�HVWH�FDVR�XQ�PXVHR��

HVWDEOHFHU£� OD� FRQH[LµQ� GHVHDGD� GH� OD�

FLXGDG� FRQ� HO� XVXDULR�� &RQHFWDQGR� HO�

FLXGDGDQR� FRQ� OD� FXOWXUD� GH� OD� ]RQD��

MXQWDPHQWH� FRQ� ORV� HOHPHQWRV�

FRPHUFLDOHV� \� UHVLGHQFLDOHV� TXH� \D� VH�

HQFXHQWUDQ�HVWDEOHFLGDV��

)LJXUD����5HSUHVHQWDFLµQ�GH�UHVROYLHQGR�SUREOHPDV
)XHQWH���3UHVV�&RDFKLQJ�������

)LJXUD����&HQWUR�&XOWXUDO�GH�0R\REDPED
)XHQWH���01&�0HGLRV��������

�� ��



&$3�78/2�����'LVH³R�GH�,QYHVWLJDFLµQ



����-XVWLΈFDFLµQ

/D� IRPHQWDFLµQ� GH� XQ� HVSDFLR� R� OXJDU� GH� DSUHFLDFLµQ� FXOWXUDO�

SDUD� ORV� FLXGDGDQRV� GH� OD� SDUURTXLD� VDW«OLWH� /D� $XURUD�� 'DU� D�

FRQRFHU�ORV�GLVWLQWRV�HOHPHQWRV�FXOWXUDOHV�TXH�SRVHH�HVWD�UHJLµQ�

\� HQDOWHFHU� HO� SRWHQFLDO� TXH� SRVHH� SDUD� QR� VROR� HGXFDU� D� VXV�

FLXGDGDQRV� SHUR� WDPEL«Q� HOHYDU� VX� HFRQRP¯D� FRQ� HPSOHRV� GH�

PD\RU�HVSHFLDOL]DFLµQ�HQ�KLVWRULD�\�FXOWXUD�GH�OD�UHJLµQ��HGXFDU�D�

ORV� HVWXGLDQWHV� HQ� FUHFLPLHQWR� SDUD� HOHYDU� VX� FDOLGDG� GH�

FRQRFLPLHQWR� DQWH� OD� UHJLµQ� HQ� GRQGH� UHVLGH�� VXV�

LQWHUSUHWDFLRQHV�GH�DUWH� \� VX� DSUHFLDFLµQ�KDFLD� OD�GLYHUVLGDG�GH�

FXOWXUD�TXH�H[LVWH�HQ�VX�SD¯V��

/D�PRWLYDFLµQ�GH�XQD�UHJLµQ�TXH�VH�KD�GHVDUUROODGR�HQ�HO�

£PELWR�DJU¯FROD�SDUD�TXH� IRUPHQ�XQ�FULWHULR�\�DSUHFLDFLµQ�

KDFLD�XQ�DVSHFWR�DUW¯VWLFR�FRPR�FXOWXUD�\�HQFXHQWUHQ�XQD�

QXHYD� PDQHUD� GH� FµPR� GHVDUUROODU� D� ODV� VLJXLHQWHV�

JHQHUDFLRQHV�TXH�VHJXLU£Q��GDQGR�XQ�PD\RU�«QIDVLV�HQ�HO�

GHVDUUROOR� FXOWXUDO� GHO� VHFWRU� SDUD� FRQ� HOOR�� JHQHUDU� XQD�

PRWLYDFLµQ�SDUD�HO�OHYDQWDPLHQWR�GH�GLYHUVRV�SUR\HFWRV�GHO�

IXWXUR�HQ�HO�DVSHFWR�FXOWXUDO�\�DUW¯VWLFR��(V�HO�SUR\HFWR�TXH�

SRQH�HQ�PDUFKD�XQD�QXHYD�ROD�GH�GHVDUUROOR�H�LQQRYDFLµQ�

FXOWXUDO� HQ� OD� SDUURTXLD� VDW«OLWH� /D� $XURUD�� ,OXVWUH�

0XQLFLSDOLGDG�GHO�&DQWµQ�'DXOH��������

����2EMHWLYRV

������2EMHWLYR�*HQHUDO

'LVH³DU� XQD�SURSXHVWD� DUTXLWHFWµQLFD� GH�

XQ� PXVHR� GH� DUWH� \� FXOWXUD� ORFDO� HQ� OD�

SDUURTXLD�VDW«OLWH�GH�/D�$XURUD�

Ɣ $QDOL]DU� GLYHUVRV� FDVRV� DQ£ORJRV�� GHVGH� QDFLRQDOHV� KDVWD�

LQWHUQDFLRQDOHV�� SDUD� FRQ� HOOR� LGHQWLΓFDU� DVSHFWRV� GH� GLVH³R�

IRUPDOHV�\�IXQFLRQDOHV�TXH�WHQJDQ�UHODFLµQ�FRQ�OD�SURSXHVWD�

Ɣ 'HVDUUROODU� XQ� SURJUDPD� DUTXLWHFWµQLFR� TXH� DSRUWH� D� ODV�

QHFHVLGDGHV� TXH� UHTXLHUH� XQ� PXVHR� SDUD� H[SRQHU� HO� DUWH� \�

FXOWXUD�ORFDO�

Ɣ 'LVH³DU�HVSDFLRV�FRQIRUWDEOHV�GH�H[SRVLFLµQ�GRQGH�HO�XVXDULR�

SXHGD�DSUHFLDU�ORV�DUWHIDFWRV�SUHVHQWDGRV�SRU�HO�PXVHR�

������2EMHWLYRV�(VSHF¯ΈFRV�

)LJXUD���(Q�XQ�PXVHR�D�VRODV
)XHQWH���0XVHRV�GH�&RUULHQWHV�������

�� ��



&$3�78/2�����0DUFR�5HIHUHQFLDO



����0DUFR�7HµULFR

/RV� PXVHRV�� GXUDQWH� OD� KLVWRULD�� WLHQHQ� XQD� WUD\HFWRULD�

UHODWLYDPHQWH� FRUWD�� GH� DOUHGHGRU� GH� XQR� R� GRV� VLJORV� GH�

H[LVWHQFLD�� 3UHVHQWDQ� DO� HVSHFWDGRU� LOXVWUDFLRQHV� Y¯YLGDV� GH� OD�

YLVLµQ�GH�DUWLVWDV�GH� OD�KLVWRULD�\�HO�HVSHFW£FXOR�TXH�VH�SUHVHQWD�

GHQWUR�GH�HOOD�VLHPEUD�QXHYDV�DSUHFLDFLRQHV�\�DVRPEUR�D�OR�TXH�

HO� VHU�KXPDQR� WLHQH�HO� SRWHQFLDO� GH� UHDOL]DU�¼QLFDPHQWH� FRQ� VX�

FUHDWLYLGDG�\�HQWUHJD��7LQRFR��������

'HVGH� HO� D³R� ������ 1DSROHµQ�� DO� UHJUHVDU� GH� VXV� PXFKDV� \�

JUDQGHV�EDWDOODV��OOHYDED�FRQ�«O�XQD�FDQWLGDG�JUDQGH�\�UHVSHWDGD�

GH� REUDV� GH� DUWH� GH� OD� FXOWXUD� HJLSFLD� \� WDPEL«Q� GH� OD� FXOWXUD�

LWDOLDQD�� ODV� FXDOHV� HQ� OD� DFWXDOLGDG� FRPSRQHQ� OD� H[SRVLFLµQ�

LPSUHVLRQDQWH�GHO�PXVHR�IUDQF«V�

������7UD\HFWRULD�GHO�0XVHR

)LJXUD����1DSROHµQ�HQ�(JLSWR
)XHQWH���KWWSV���ZZZ�UHYLVWDELQWHU�FRP������������QDSROHRQ�HQ�HJLSWR��

(VWRV� DFRQWHFLPLHQWRV� \� DUWHIDFWRV� IXHURQ� ORV� SULPHURV�

YLVWD]RV� GH� OR� TXH� VH� OOHJDU¯D� D� WUDQVIRUPDU� HQ� XQD� GH� ODV�

FUHDFLRQHV� P£V� LPSRUWDQWHV� GHO� VLJOR� ;9,,,�� ORV� JUDQGHV�

PXVHRV�GHO�PXQGR��3RU� WDQWR�� OOHJµ� OD�DSHUWXUD�\� IXQGDFLµQ�

GHO�0XVHR�%ULW£QLFR��HQ�OD�FXDO�IXH�DELHUWR�DO�S¼EOLFR�HQ�������

\�HO�/RXYUH�WDPEL«Q�DEULHQGR�VXV�SXHUWDV�DO�S¼EOLFR�HQ�������

HQ� ORV� TXH� HO� SODFHU� GHO� DQ£OLVLV�� OD� SRSXODULGDG� GH� OD�

H[SRVLFLµQ�\��GHVGH�PX\� WHPSUDQR�� ODV�JDQDV�GH�HVWXGLDU�HO�

SDVDGR� FRUUHVSRQGHQ� D� OD� IXQFLRQHV� SULQFLSDOHV� GHO�PXVHR�

HQ�HVH�PRPHQWR��

)LJXUD�����0XVHR�0HWURSROLWDQR�GH�$UWH
)XHQWH���KWWSV���ZZZ�QXHYD\RUN�QHW�PHWURSROLWDQ��

/RV�PXVHRV�VH�LQWHJUDEDQ�FRQ�DUTXHµORJRV�H�LQYHVWLJDGRUHV�TXH�

FRPSRQ¯DQ�VX�HTXLSR�SURIHVLRQDO�D�ΈQHV�GHO�VLJOR�;,;��\�HO�0XVHR�

0HWURSROLWDQR�GH�$UWH�GH�1XHYD�<RUN� �0�(�7��VH� IXQGµ�HQ�HO�D³R�

������ SDVDQGR� GH� VHU� GH� IRUPDWR�PXVHR�WHPSOR� D� VHU� IRUPDWR�

PXVHR�IRUR�� &RPR� UHVXOWDGR�� VH� HVWDEOHFHQ� GRV� IXQFLRQHV�

LPSRUWDQWHV� GH� XQ� PXVHR�� FRQVHUYDFLµQ� H� LQYHVWLJDFLµQ�� $O�

HVWDEOHFLPLHQWR� GHO� 0XVHR� *XJJHQKHLP� HQ� OD� FLXGDG� GH� 1XHYD�

<RUN�HQ�HO�D³R�������XQD�GLYHUVLGDG�GH�WHPDV�SDUD�H[KLELFLµQ�HV�

HVWDEOHFLGD�� DV¯� FRPR� VH� YLVXDOL]DED� HQ� ODV� SULPHUDV� DSDULFLRQHV�

GH�PXVHRV�GH�DUWH�PRGHUQR��020$���������OR�TXH�FRQFOX\H�TXH�

QR�H[LVWH�OD�QHFHVLGDG�GH�TXH�VH�FDWHJRULFHQ�

�� ��



������7LSRORJ¯D�GH�0XVHR

7UDV�OD�LQYHVWLJDFLµQ�\�HO�GHVHR�GH�HVWDEOHFHU�XQD�FODVLΈFDFLµQ�GH�ORV�

PXVHRV� GHQWUR� GH� ODV� VRFLHGDGHV� H[LVWHQWHV�� YDULRV� DXWRUHV� KDQ�

SXHVWR� VX� PDUFD� HQ� HVWDEOHFHU� XQD� WLSRORJ¯D� GH� ORV� PXVHRV�� /D�

DXWRUD�/LVHWWH�2��%DOPDFHGD�)UDQ©RLV�HVWDEHOFH�HQ�OD�FXOPLQDFLµQ�GH�

ORV�D³RV�ȅ���XQD�FDOLVLΈFDFLµQ�GHWDOODGD�GH�OD�WLSRORJ¯D�GH�PXVHRV��HQ�

FXDO�PXHVWUD�OR�VLJXLHQWH��

Ɣ 0XVHRV�GH�%HOODV�$UWHV

Ɣ 0XVHRV�GH�$UWH�0RGHUQR

Ɣ 0XVHR�GH�$UWHV�$SOLFDGDV

Ɣ 0XVHR�GH�$UWH�&RORQLDO

Ɣ 0XVHR�GH�$UWH�5HOLJLRVR

Ɣ 0XVHRV�GH�+LVWRULD�1DWXUDO

Ɣ 0XVHRV�+LVWµULFRV

Ɣ 0XVHRV�$UTXHROµJLFRV

Ɣ 0XVHRV�(WQROµJLFRV

Ɣ 0XVHRV�%RW£QLFRV

Ɣ 0XVHRV�,QGXVWULDOHV�\�7HFQROµJLFRV

Ɣ 0XVHRV�$QWURSROµJLFRV

�)UDQ©RLV�������

)LJXUD�����0XVHR�GH�$UWH�&RORQLDO
)XHQWH���=XULWD��-��������

)LJXUD�����-DUG¯Q�%RW£QLFR�GH�%HUO¯Q
)XHQWH���3DLVDMLVPR�'LJLWDO�������

)LJXUD�����(O�$UWH�GH�OD�0RWRFLFOHWD
)XHQWH���$UFK'DLO\�������

&RPR� RWUR� SXQWR� GH� UHIHUHQFLD�� H[LVWH� OD� LQWHUSUHWDFLµQ� GH� +HQUL�

5LYLªUH� TXH� SUHVHQWD� XQD� FODVLΈFDFLµQ� GH� PXVHRV� HQ� EDVH� D� OD�

GLVFLSOLQD� TXH� UHDOL]DQ� LQGHSHQGLHQWHPHQWH�� (IHFWLYDPHQWH�� OD� OLVWD�

HV� DFHSWDGD� SRU� OD� FRPXQLGDG�PXVHROµJLFR�� \� OD� OLVWD� VH�PXHVWUD�

FRPR�WDO��

䚉 8QLGLVFLSOLQDUHV�R�HVSHFLDOL]DGRV�

Ɣ 0XVHRV�GH�$UWH��GH�DUWHV�SO£VWLFDV��JU£ΈFDV�R�

DSOLFDGDV��GH�HVSHFW£FXOR��GH�GDQ]D��GH�OLWHUDWXUD��GH�

IRWRJUDI¯D�\�FLQH��GH�DUTXLWHFWXUD�

Ɣ 0XVHRV�GH�&LHQFLDV�+XPDQDV��GH�KLVWRULD��

HWQRORJ¯D�DQWURSRORJ¯D�\�IRONORUH��GH�SHGDJRJ¯D��GH�

PHGLFLQD�H�KLJLHQH��GHO�GHVFDQVR��R�GH�RWUDV�FLHQFLDV�

Ɣ 0XVHRV�GH�&LHQFLDV�GH�OD�7LHUUD��GH�I¯VLFD��GH�TX¯PLFD��

GH�FLHQFLDV�QDWXUDOHV��GH�HFRORJ¯D��GH�SDUTXHV�

QDWXUDOHV�

Ɣ 0XVHRV�GH�&LHQFLDV�([DFWDV��GH�DVWURQRP¯D��

PDWHP£WLFDV�

Ɣ 0XVHRV�GH�&LHQFLDV�$YDQ]DGDV��GH�LQGXVWULD��

WHFQRORJ¯D�

LQIRUPDFLµQ�

䚉 3OXULGLVFLSOLQDUHV��QR�HVSHFLDOL]DGRV�R�PL[WRV��

�YDULDV�GLVFLSOLQDV��

䚉 3OXULGLVFLSOLQDUHV�HVSHFLDOL]DGRV���XQD�¼QLFD�

GLVFLSOLQD�\�GHQWUR�GH�HOOD�VH�WUDWD�GH�XQ�WHPD�R�

DXWRU�

Ɣ 0RQRJU£ΈFRV

Ɣ %LRJU£ΈFRV

䚉 ,QWHUGLVFLSOLQDUHV��YDULDV�GLVFLSOLQDV�

UHODFLRQDGDV�HQWUH�V¯��

�5LYLªUH�������

)LJXUD�����&RUSXV��5L³RQHV�\�FDYLGDG�LQWHVWLQDO�GHO�FXHUSR�KXPDQR
)XHQWH���\DWHHQWHUDVWH�������

�� ��



/D�GLYHUVLΈFDFLµQ�DQWH� OD�WLSRORJ¯D�SUHVHQWDGD�UHΉHMD�XQD�

H[LJHQFLD� \� GLVFLSOLQD� DQWH� RWUDV� LQVWLWXFLRQHV� HQ� VX�

FRQWHQLGR�\� OR�TXH�DEDUFD�GHQWUR�GH�VXV�SDUHGHV��'LFKD�

H[LJHQFLD�KD�H[LVWLGR�GHVGH�HO�RULJHQ�GH� OR�TXH�VH� OODPD�

ȉPXVHRȊ� KDFLHQGR� UHIHUHQFLD� D� OD� QHFHVLGDG� VRFLDO� \�

DFDG«PLFD� GH� FDWDORJDU� ODV� GLYHUVDV� WHP£WLFDV� SDUD� FRQ�

HOOR� VLPSOLΈFDU� VX� LQWHJUDFLµQ� \� HO� XVR�� 7UDV� ORV� D³RV�� HO�

FRQVWDQWH�SURJUHVR�\�HYROXFLµQ�GH�OD�VRFLHGDG�KD�SXHVWR�

HQ� GHPDQGD� OD� LQQRYDFLµQ� GHO� PXVHR�� FRQ� XQ� S¼EOLFR�

GHVDUUROODQGR� XQD� DSUHFLDFLµQ� D� OD� FXOWXUD�� HO�

IXQFLRQDPLHQWR�GHO�PXVHR�SURJUHVD�\�HYROXFLRQD�

$QWHV�GH�OD�OOHJDGD�GH�ORV�HVSD³ROHV��ORV�JUXSRV�LQG¯JHQDV�SURGXMHURQ�

XQD� GLYHUVD� JDPD� GH� FHU£PLFDV�� HVFXOWXUDV� \� SLQWXUDV�� 'H� KHFKR�� OD�

FHU£PLFD�GHO� �����D��&�� IXH�GHVFXELHUWD�HQ�HO� SXHEOR�HFXDWRULDQR�GH�

9DOGLYLD�� &XDQGR� OOHJDURQ� ORV� HVSD³ROHV�� HO� «QIDVLV� SDVµ� D� ORV� WHPDV�

UHOLJLRVRV��$XQTXH� ODV� LQΉXHQFLDV� LQG¯JHQDV�SHUPDQHFLHURQ�SUHVHQWHV�

HQ� OD�REUD�GH�DOJXQRV�DUWLVWDV��HQWUH�HOORV�0DQXHO�&KLOL� �P£V�FRQRFLGR�

FRPR� &DVSLFDUD�� \� *DVSDU� 6DQJXULPD�� OD� 9LUJHQ� 0DU¯D� \� ORV� VDQWRV�

FDWµOLFRV� VH� FRQYLUWLHURQ� HQ� WHPDV� IUHFXHQWHV�� 0XFKRV� PXVHRV� GH�

(FXDGRU�H[KLEHQ�SLQWXUDV�FRORQLDOHV��

/DV�DUWHVDQ¯DV�VH�UHDOL]DQ�HQ�WDOOHUHV�RUJDQL]DGRV�\�GHQWUR�GH�HOOR��VH�

XWLOL]DQ�KHUUDPLHQWDV�SDUD�UHHPSOD]DU�ORV�LQVWUXPHQWRV�FDVHURV�TXH�VH�

XVDEDQ�HQ�HO�DUWH�SRSXODU��(Q�UHVSXHVWD�D� OD�GHPDQGD�GHO�S¼EOLFR��HO�

DUWH�SRSXODU�SXHGH� OOHJDU�D� WUDQVIRUPDUVH�HQ�DUWHVDQ¯D�� /D�DUWHVDQ¯D��

FRPR�SURGXFWR� GH� XQ� RΈFLR�� UHTXLHUH� HO� XVR� GH� W«FQLFDV� GH� GRPLQLR�

FROHFWLYR�� (O� WDOOHU� HV� XQ� HVSDFLR� VHJXUR� \� OXJDU� DSURSLDGR� GH�

DSUHQGL]DMH�� KD\� XQ�PDHVWUR�� RΈFLDOHV� \� DSUHQGLFHV� D� TXLHQHV� VH� OHV�

SDJD� HQ� IXQFLµQ� GH� VX� GHVHPSH³R�� /D� XELFDFLµQ� JHRJU£ΈFD� \� ORV�

JUXSRV� HWQROLQJ¾¯VWLFRV� VRQ� GH� JUDQ� LQΉXHQFLD� D� OD� DUWHVDQ¯D�� \D� TXH�

FDGD� RSWD� SRU� XQ� DVSHFWR� HVW«WLFR� ¼QLFR� � \� VH� EDVDU£� HQ� PDWHULDV�

SULPDV�ORFDOHV�SDUD�GHVDUUROODUOR��

������$UWH�\�$UWHVDQ¯D

)LJXUD�����0XVHR�GH�+LVWRULD�1DWXUDO�GH�3DU¯V
)XHQWH���KWWSV���ZZZ�HERRNLQJ�FRP�HV�QRWLFLDV�PXVHR�GH�KLVWRULD�QDWXUDO�GH�SDULV�

)LJXUD�����,QQRYDFLµQ�HQ�ORV�PXVHRV
)XHQWH���(9(�0XVHRV�H�,QQRYDFLµQ�������

)LJXUD�����7H[WLOHV�(FXDWRULDQRV
)XHQWH���:DJQHU�������

�� ��



'XUDQWH� OD� VHJXQGD�PLWDG�GHO� VLJOR�;9,�� ORV�SULPHURV�SLQWRUHV�

VH� GHGLFDURQ� D� UHDOL]DU� OLHQ]RV� \� SLQWXUDV� SDUD� DGRUQDU� ORV�

PXURV� GH� ODV� LJOHVLDV�� (O� DUWH� HVSD³RO� IXH� XQR� GH� VXV� P£V�

JUDQGHV� LQVSLUDFLRQHV�� /RV� SULPHURV� SLQWRUHV� ODWLQRV�

FRPHQ]DURQ� D� GLVWLQJXLUVH� FRQ� XQ� VHOOR� SHUVRQDO� HQ� HO� VLJOR�

;9,,��/D�HVFXOWXUD�FRORQLDO�IXH�XQD�GH�ODV�H[SUHVLRQHV�SO£VWLFDV�

P£V� LPSRUWDQWHV� GH� $P«ULFD� /DWLQD� \� $P«ULFD� HQ� JHQHUDO��

DOFDQ]DQGR� VX� F¼VSLGH� HQ� ORV� UHWDEORV�� /D� HVFXOWXUD� ODWLQD�

HVWDED� HQ� HO� SLQ£FXOR� GH� OD� SHUIHFFLµQ�� /D� SURGXFFLµQ� GH�

LP£JHQHV� GH� WDQ� QRWDEOH� DFDEDGR� \� EHOOH]D� IXH� RWUR� GH� ORV�

PDJQ¯ΈFRV�ORJURV�GH�OD�HVFXOWXUD�FRORQLDO�

(O� DUWH� SRSXODU� HV� WUDGLFLRQDO� HQ� HO� VHQWLGR� GH� TXH� ODV� W«FQLFDV� TXH�

IXHURQ�XWLOL]DGDV� VRQ� WUDQVPLWLGDV�GH� JHQHUDFLµQ�HQ� JHQHUDFLµQ� \� ORV�

PRGHORV�VH�UHSLWHQ�FRQ�ODV�PLVPDV�FDUDFWHU¯VWLFDV��(V�DQµQLPR�SRUTXH�

VH� GHGLFDQ� ¼QLFDPHQWH� D� FXOWLYDUOR� \� VH� OLPLWDQ� D� UHSHWLU� SDWURQHV�

WUDGLFLRQDOHV�� (VWH� WLSR� GH� DUWH� HV� FUHDGR� HQ� HO� FDPSR� SRU� SHUVRQDV�

HPS¯ULFDV��HV�GHFLU��VLQ�OR�TXH�HV�XQD�IRUPDFLµQ�DFDG«PLFD�DGHFXDGD�R�

HQ� VX� WRWDOLGDG�� VROR� D� WUDY«V� GH� OD� REVHUYDFLµQ� \� OD� SU£FWLFD�� (O� DUWH�

SRSXODU� VH� SURSRUFLRQD� FRPR� RFXSDFLµQ� SHUVRQDO� \� GRP«VWLFD��

JHQHUDOPHQWH�DGHP£V�GH�OD�DFWLYLGDG�HFRQµPLFD�

������$UWH�3RSXODU

������$UWH�&RORQLDO

/D� GLIHUHQWH� FRQVLGHUDFLµQ� \� FDUDFWHUL]DFLµQ� GHO� DUWH� QDWLYR� R�

LQG¯JHQD�� TXH�� GH� SRU� VL�� OD� DQWURSRORJ¯D� FO£VLFD� LGHQWLΈFµ� FRPR�

SXHEORV� SULPLWLYRV�� KDFH� TXH� VH� LGHQWLΈTXH� HQ� DOJXQRV� FDVRV�

FRPR� DUWH� SULPLWLYR�� TXH� HV� XQ� FRQFHSWR� GH� JUDQ� DPELJ¾HGDG��

SHUR�PX\�LPSRUWDQWH�SRU�VX�LQΉXHQFLD�HQ�OD�UXSWXUD�HVW«WLFD�GH�

OD� FXOWXUD�� 7DPEL«Q� FRQVLGHUDGRV� FRPR� YDQJXDUGLDV� GHO� DUWH�

FRQWHPSRU£QHR��PLHQWUDV�TXH�OD�DQWURSRORJ¯D�FXOWXUDO�UHFLHQWH�\�

RWUDV�FLHQFLDV�VRFLDOHV�OR�KDFHQ�FRQ�FULWHULRV�GLIHUHQWHV�

6HJ¼Q�HVWH�SXQWR�GH�YLVWD��HO�DUWH�LQG¯JHQD�HV�XQD�GH�ODV�IRUPDV�

P£V� LPSRUWDQWHV� GH� WUDQVPLVLµQ� FXOWXUDO�� DV¯� FRPR� XQ� PHGLR�

FU¯WLFR�SDUD�TXH�XQ�JUXSR�KXPDQR�VH� LGHQWLΈTXH�\� VH�FRQVHUYH�

HQ� HO� WLHPSR� \� IUHQWH� D� RWURV� JUXSRV�� �� /D� LPSRVLFLµQ� GH� ODV�

FXOWXUDV� GRPLQDQWHV� D� WUDY«V� GH� OD� FRORQL]DFLµQ� WXYR� FRPR�

UHVXOWDGR� OD� DFXOWXUDFLµQ� GH� ORV� SXHEORV� LQG¯JHQDV� \�� FRPR�

UHVXOWDGR�� OD� WUDQVIRUPDFLµQ� UDGLFDO� GH� VXV� PDQLIHVWDFLRQHV�

DUW¯VWLFDV� HQ�PXFKRV� FDVRV�� VLQ� HPEDUJR�� KXER� FDVRV� JHQXLQRV�

GH�VLQFUHWLVPR�R�HFOHFWLFLVPR�FXOWXUDO�\�DUW¯VWLFR�HQ�RWURV�

������$UWH�1DWLYD

/RV� SURFHVRV� FXOWXUDOHV� KDQ� VLGR� \� VLJXHQ� VLHQGR� GLVWLQWRV� GXUDQWH�

PXFKR� WLHPSR�� /D� KLVWRULD� QR� KD� VLGR� OD� PLVPD� SDUD� FDGD� FXOWXUD�

SRUTXH�FDGD�XQD�VH�GD�GHQWUR�GH�VX�SURSLR�FRQWH[WR�� UHVROYLHQGR�R�

DJUDYDQGR�SUREOHPDV�XQLYHUVDOHV�FRPR� OD�VXSHUYLYHQFLD�HQWUH�RWUDV��

6X� LQWHUDFFLµQ� FRQ� RWUDV� FXOWXUDV�� GRQGH� FRQΉX\HQ� FLHUWDV�

FDUDFWHU¯VWLFDV� GH� DPEDV�� VH� FRQRFH� FRPR� VLQFUHWLVPR�� \� WDPEL«Q�

FRQWULEX\H�DO�DYDQFH�R�PRGLΈFDFLµQ���*DUF¯D�������

������&XOWXUD

)LJXUD�����$UWHVDQ¯D�QDWLYD�GH�XQD�FRPXQLGDG
)XHQWH���5HYLVWD�&HQWUDO�������

�� ��



6HJ¼Q� OD� &RQIHUHQFLD� 0XQGLDO� GH� 3RO¯WLFDV� &XOWXUDOHV� GH� OD�

81(6&2� HQ� 0«[LFR�� �HO� 3DWULPRQLR� &XOWXUDO� GH� XQ� SXHEOR�

LQFOX\H� ODV� REUDV� GH� VXV� DUWLVWDV�� DUTXLWHFWRV�� P¼VLFRV��

HVFULWRUHV�\�DFDG«PLFRV��DV¯�FRPR�ODV�FUHDFLRQHV�DQµQLPDV�TXH�

VXUJHQ� GHO� DOPD� SRSXODU� \� HO� FRQMXQWR� GH� YDORUHV� TXH� GDU�

VHQWLGR� D� OD� YLGD�� HV� GHFLU�� D� ODV� REUDV� PDWHULDOHV� \� QR�

PDWHULDOHV� TXH� H[SUHVDQ� OD� FUHDWLYLGDG� GH� HVWH� SXHEOR��

OHQJXDMH��ULWXDOHV��FUHHQFLDV�� OXJDUHV�\�PRQXPHQWRV�KLVWµULFRV��

OLWHUDWXUD�Ȋ��

������3DWULPRQLR�&XOWXUDO

/RV� SDVHRV� D� FDEDOOR� SRU� ODV� VDEDQDV�� HO� WUDEDMR� HQ� ORV�

DUUR]DOHV� \� OD� FUHDFLµQ� GH� DUWHVDQ¯DV� VRQ� VROR� XQRV� SRFRV�

HMHPSORV�GH� ODV�WUDGLFLRQHV�TXH�VH�FRQWLQ¼DQ�SUDFWLFDQGR�SRU�

SDUWH�GH� ORV�KDELWDQWHV�GH�'DXOH�� WDQWR�HQ� ODV� ]RQDV�XUEDQDV�

FRPR�HQ�ODV�UXUDOHV�

(VWD� FXOWXUD� HV� OR� TXH� OR� KDFH� GLVWLQJXLEOH� DO� FLXGDGDQR� GH�

'DXOH�� $� SHVDU� GH�TXH� WLHQH� ���� D³RV�GH� H[LVWHQFLD�� SULPHUR�

FRPR� FLXGDG� \� OXHJR� FRPR� FDQWµQ�� HO� FUHFLPLHQWR�XUEDQR�QR�

KD� LPSHGLGR� TXH� VXV� KDELWDQWHV� OOHJXHQ� D� ROYLGDUVH� GH� VXV�

UD¯FHV�GH�OD�UHJLµQ�VHUUDQD�

������&XOWXUD�3RSXODU�GH�/D�$XURUD

(O�XVXDULR�FRP¼Q�GHQWUR�GH�XQ�PXVHR�DSUHFLD�\�REVHUYD�ORV�

DUWHIDFWRV�� HO� DUWH�� OD� KLVWRULD� FRQWDGD� GHQWUR� GH� OD�PLVPD��

SHUR� XQD� SDUWH� HVHQFLDO� GH� OD� H[SHULHQFLD� YLYLGD� GHQWUR� GH�

XQ� PXVHR� VRQ�� ORV� HVSDFLRV� HQ� GRQGH� VH� HQFXHQWUDQ�

DUWHIDFWRV� R� ORV� HVSDFLRV� GH� H[SRVLFLµQ�� (VWXGLRV� KDQ�

GHPRVWUDGR� TXH� ORV� PXVHRV� GH� SRU� V¯� XWLOL]DQ� XQD�

FRPELQDFLµQ�GHO�HVSDFLR�FRQ�ORV�FRQFHSWRV�UHODFLRQDGRV�FRQ�

HO� PLVPR� SDUD� DV¯� FRQ� HOOR� GDU� XQD� FLHUWR� VHQWLGR� R�

FRKHUHQFLD�D�OD�GLVWULEXFLµQ�HVSDFLDO��(V�XQ�SXQWR�GH�SDUWLGD�

SDUD� OD� SRVLELOLGDG� GH� YLQFXODU� HO� HVSDFLR� GHO� PXVHR� D�

GLVWLQWRV� DVSHFWRV� GH� VX� IXQFLRQDPLHQWR� �0XVHRV� \�

&RQFHSWR�(VSDFLDO��������

*UDFLDV� D� HVWD� UHDOL]DFLµQ� \� HVWUDWHJLD�� ORV� HVSDFLRV� VH� KDQ�

FRQYHUWLGR� HQ� XQ� WHPD� SRSXODU� HQ� ORV� HVWXGLRV� VREUH� ORV�

PXVHRV��HO� LQWHU«V�REWHQLGR�D�VX� IXQFLRQDPLHQWR�SDUWH�GHVGH�

OD� RUJDQL]DFLµQ� GH� OD� FLUFXODFLµQ�� KDVWD� VX� SDSHO� FRPR�

HVWUXFWXUD� VLPEµOLFD�� /D� IRUPD�� IXQFLµQ� R� FRQFHSWXDOL]DFLµQ�

HVW«WLFD� GHO�PXVHR� VH� YDORUD� H[SRQHQFLDOPHQWH�SRU� SDUWH� GHO�

XVXDULR�\D�TXH�VH�OR�LGHQWLΈFD�FRPR�XQD�FODYH�IXQGDPHQWDO�D�OD�

H[SHULHQFLD� GH� OD� YLVLWD�� )DON� \� 'LHUNLQJ� ������� H[SRQHQ� XQ�

FRQFHSWR� OODPDGR� ȉPRGHOR� GH� H[SHULHQFLD� LQWHUDFWLYDȊ� TXH�

H[SRQH� OD� XQLµQ� GH� OR� SHUVRQDO� �LQWHUHVHV�� FRQRFLPLHQWRV� \�

H[SHULHQFLDV� GH� ORV� YLVLWDQWHV�� DO� FRQWH[WR� VRFLDO� �JUXSR�

DFRPSD³DQWH��SHUVRQDO��RWURV�YLVLWDQWHV���&RQ�FLHUWRV�HVWXGLRV�

UHDOL]DGRV�DQWH� ORV�PXVHRV�� YDULRV�HMHPSORV�GH�SUREOHPDV�HQ�

UHODFLµQ�DO�PXVHR� VH� UHYHODQ�� HQWUH�HOORV�� OD� FRQFHSWXDOL]DFLµQ�

GH� XQ� HVSDFLR� GHQWUR� GHO� PXVHR� D� WUDY«V� GH� OD� LGHD� GH�

H[SRVLFLRQHV�� R� WDPEL«Q� HO� URO� TXH� OOHYD� HO� HVSDFLR� FRQ� OD�

H[SHULHQFLD�GH�DSUHQGL]DMH�GHO�YLVLWDQWH�\�HQ� OD�FDSDFLGDG�TXH�

WLHQH� HO� PXVHR� GH� H[SUHVDU� WHRU¯DV�� HVWXGLRV�� FRQVWUXLU�

FRQRFLPLHQWRV�\�HVWDEOHFHU�XQ�SHQVDPLHQWR�QXHYR�DO�YLVLWDQWH�

�0XVHRV�\�&RQFHSWR�(VSDFLDO��������

�������(O�6LJQLΈFDGR�'H�/RV�(VSDFLRV�(Q�(O�0XVHR

)LJXUD�����/D�LJOHVLD�6DQ�)UDQFLVFR�GH�4XLWR
)XHQWH���$OPHLGD�������

)LJXUD�����&DEDOJDWD�1RYLHPEULQD�HQ�'DXOH
)XHQWH���(O�8QLYHUVR�������

)LJXUD�����9LVLWDQWHV�HQ�HO�PXVHR�GHO�/RXYUH�HQ�3DU¯V
)XHQWH���/D�7RUUH�������

�� ��



/DV�LGHDV�HVSDFLDOHV�VREUH�ORV�PXVHRV�DEXQGDQ��GH�WRGDV�PDQHUDV�VH�

IRUPD�OD�QHFHVLGDG�GH�FRPSUHQGHU�OR�TXH�VXFHGH�HQ�OD�SU£FWLFD�DFWXDO�

GHO� PXVHR�� /D� H[WUDFFLµQ� GH� OD� DUTXLWHFWXUD� PXVHROµJLFD� GH� ORV�

HVWHUHRWLSRV� FRQVHUYDGRUHV� SODQWHDGRV� SRU� JHQHUDFLRQHV�� GH� LJXDO�

PDQHUD�OD�DWHQFLµQ�FRQVWDQWH�DO�ȉHQFXHQWUR�GHO�YLVLWDQWH�FRQ�HO�PXVHR�

\�VXV�FROHFFLRQHVȊ� �0DFGRQDOG��������S£J�������(Q� ORV�D³RV�ΈQDOHV�GHO�

VLJOR�;;�\�ORV�LQLFLRV�GHO�VLJOR�;;,��HO�HVWDEOHFLPLHQWR�GH�XQD�LQQRYDFLµQ�

GHO� GLVH³R� D� ORV� HVSDFLRV� GHQWUR� GHO� PXVHR� VH� IRPHQWD� D� OD�

FRPXQLGDG� DUTXLWHFWµQLFD�� HVWD� LGHD� UDGLFDO� SUHVHQWDED� ȉXQ� PD\RU�

«QIDVLV�HQ�ODV�SHUFHSFLRQHV�\�OD�SUHVHQFLD�I¯VLFD�GHO�YLVLWDQWHȊ��+HQQLQJ��

������ S����� \� SRQLHQGR� GHQWUR� GH� FRQVLGHUDFLµQ� HO� URO� GHO� ȉHQWRUQR�

I¯VLFR� WRWDO� HQ� V¯Ȋ� FRPR� DOJR� DWUDFWLYR� �:LOOLDPV�� ������ S������ 6HURWD�

H[SRQH�TXH� ȉQXHVWUR� REMHWLYR� GHEH� VHU� JHQHUDU� XQD� FRQGLFLµQ� HQ� OD�

TXH� ORV� YLVLWDQWHV� SXHGDQ� H[SHULPHQWDU� XQD� VHQVDFLµQ� GH�

GHVFXEULPLHQWR� DO� PLUDU� SLQWXUDV�� HVFXOWXUDV� R� LQVWDODFLRQHV�

SDUWLFXODUHV�HQ�XQD�VDOD�SDUWLFXODU�HQ�XQ�PRPHQWR�SDUWLFXODU��HQ�OXJDU�

GH�HQFRQWUDUVH�GH�SLH�HQ�OD�FLQWD�WUDQVSRUWDGRUD�GH�OD�KLVWRULDȊ��������

S������ $QDOL]DQGR� ODV� GLIHUHQWHV� SHUVSHFWLYDV� SUHVHQWDGDV�� QXHYRV�

FULWHULRV�QDFHQ�DQWH�OD�XWLOL]DFLµQ�GH�OD�DUTXLWHFWXUD�SDUD�D³DGLU�QXHYDV�

H[SHULHQFLDV��GLPHQVLRQHV��SHUFHSFLRQHV�D� ODV�H[SRVLFLRQHV�GH�DUWH�\�

FXOWXUD�GHQWUR�GHO�PXVHR�

�������$UTXLWHFWXUD�\�0XVHRORJ¯D

0LHNH�%DO� �������������GHVFULEH�VX�SHUFHSFLµQ�

GHO� OHQJXDMH� HQ� ORV� HVSDFLRV� \� FµPR� LPSDFWDQ�

OD� H[SHULHQFLD�GHQWUR�GHO�PXVHR�� 6H�DQDOL]D� OR�

TXH� HOOD� GHQRPLQD� FRPR� HO� ȉOHQJXDMHȊ� GH� ORV�

PXVHRV� FRPR� ȉKDEODGRȊ�� D� WUDY«V� GH� OD�

ȉ\X[WDSRVLFLµQ� VLJQLΈFDQWH� GH� ORV� REMHWRVȊ�� HVR�

VLHQGR�XQD�H[WUDFFLµQ�HVSHF¯ΈFD�GH� OR�TXH�%DO�

PHQFLRQD� VLHQGR� ȉFDPLQDU� SRU� XQ� PXVHR� HV�

FRPR� OHHU� XQ� OLEURȊ� ������� S����� 6LQ� HPEDUJR�

H[LVWHQ�GRV�QDUUDWLYDV�D�OD�LGHD�SUHVHQWDGD�SRU�

%DO�� OD� QDUUDWLYD� WH[WXDO� TXH� DO� ΈQDO� XQH� ORV�

REMHWRV� FRQ� VXV� RU¯JHQHV� KLVWµULFRV� \�

IXQFLRQDOHV�� \� OD� QDUUDWLYD� HVSDFLDO� TXH� UHVXOWD�

VHU� H[WUD¯GD� GH� ȉOD� QDWXUDOH]D� VHFXHQFLDO� GH� OD�

YLVLWDȊ��LELG����3DUD�FDSWDU�OR�¼OWLPR�PHQFLRQDGR��

VH� OR� GHEH� HQWHQGHU� FRPR� ȉXQ� HYHQWR� GH�

FUHDFLµQ�GH�VLJQLΈFDGRȊ��GDGR�TXH�OD�KLVWRULD�R�

H[SHULHQFLD� SXHGH� VDOLU� GHO� HVSHFWDGRU�

FDPLQDQGR� SRU� HO� PXVHR� ������� S������ HQ� ORV�

HVSDFLRV� GH� H[SRVLFLµQ� HQ� GRQGH� ORV� GLYHUVRV�

REMHWRV� ȉVH� XQHQ� GHELGR� D� XQD� QDUUDWLYD�

FRQVWDQWHPHQWH�HQ�FRQVWUXFFLµQ�SRU�SDUWH�GHO�

YLVLWDQWHȊ��LELG���S�����

�������(O�/HQJXDMH�GH�ORV�0XVHRV

)LJXUD�����3HOLJUR�D�ORV�PXVHRV�FDXVDGR�SRU�SDQGHPLD
)XHQWH���0LOHQLR�������

�� ��



����0DUFR�/HJDO

������1RUPDWLYD�,QWHUQDFLRQDO

81(6&2

Ɣ /D�81(6&2�HVWDEOHFH�FRPR�QRUPD�TXH�D�ORV�PRQXPHQWRV�

�REUDV� DUTXLWHFWµQLFDV�� GH� HVFXOWXUD� R� GH� SLQWXUD�

PRQXPHQWDOHV�� HOHPHQWRV� R� HVWUXFWXUDV� GH� FDU£FWHU�

DUTXHROµJLFR�� LQVFULSFLRQHV�� FDYHUQDV��� ORV� FRQMXQWRV�

�JUXSRV�GH�FRQVWUXFFLRQHV�� DLVODGDV�R� UHXQLGDV�TXH� WLHQHQ�

XQ� YDORU� KLVWµULFR�� GHO� DUWH� R� OD� FLHQFLD��� ORV� OXJDUHV� �REUDV�

GHO�KRPEUH�X�REUDV� FRQMXQWDV�GHO�KRPEUH� \� OD�QDWXUDOH]D�

DV¯�FRPR�ODV�]RQDV��LQFOXLGRV�ORV�OXJDUHV�DUTXHROµJLFRV�TXH�

WLHQHQ� XQ� YDORU� KLVWµULFR�� HVW«WLFR�� HWQROµJLFR� R�

DQWURSROµJLFR�� VH� OHV� GHEH� GH� � FRQVLGHUDU� ȉSDWULPRQLR�

FXOWXUDOȊ� H� FRQ� ΈQHV� GH� FRQVHUYDFLµQ� \� UHFRQRFLPLHQWR�

ȉ$UW¯FXOR��Ȋ��8QHVFR���������

&2167,78&,�1�'(�/$�5(3�%/,&$�'(/�(&8$'25�

Ɣ /D�&5(�SURPXHYH� OD�SURWHFFLµQ�GHO�SDWULPRQLR�FXOWXUDO� \�QDWXUDO�GHO�

SD¯V� HQ� HO� ȉ$UW¯FXOR� ���Ȋ� �&RQVWLWXFLµQ� GH� OD� 5HS¼EOLFD� GHO� (FXDGRU��

������

Ɣ /D�&RQVWLWXFLµQ�HVWDEOHFH�TXH�ODV�SHUVRQDV�WLHQHQ�GHUHFKR�D�DFFHGHU�

\� SDUWLFLSDU� GHO� HVSDFLR� S¼EOLFR� SDUD� GHOLEHUDFLµQ�� LQWHUFDPELR�

FXOWXUDO�� FRKHVLµQ� VRFLDO� \� OD� SURPRFLµQ� GH� OD� LJXDOGDG� HQ� OD�

GLYHUVLGDG�� (O� GHUHFKR� D� SRGHU� GLIXQGLU� HQ� HO� HVSDFLR� S¼EOLFR� ODV�

SURSLDV�H[SUHVLRQHV�FXOWXUDOHV�HO�FXDO�VH�HMHUFHU£�VLQ�P£V�OLPLWDFLRQHV�

TXH� ODV� TXH� HVWDEOH]FD� OD� OH\�� FRQ� VXMHFLµQ� D� ORV� SULQFLSLRV�

FRQVWLWXFLRQDOHV�� ȉ$UW¯FXOR� ��Ȋ� �&RQVWLWXFLµQ� GH� OD� 5HS¼EOLFD� GHO�

(FXDGRU��������

Ɣ (VWDEOHFH� OD� &RQVWLWXFLµQ� TXH� ODV� SHUVRQDV� WLHQHQ� HO� GHUHFKR� GH�

GLVIUXWDU�GH� ORV�EHQHΈFLRV�\�DSOLFDFLRQHV�GHO�SURJUHVR�FLHQW¯ΈFR�\�GH�

ORV� VDEHUHV� DQFHVWUDOHV� HQ� HO� ȉ$UW¯FXOR� ��Ȋ� �&RQVWLWXFLµQ� GH� OD�

5HS¼EOLFD�GHO�(FXDGRU���������

������1RUPDWLYD�1DFLRQDO Ɣ (O� VLVWHPD� QDFLRQDO� GH� OD� FXOWXUD�

WLHQH�FRPR�REMHWLYR�HO�IRUWDOHFHU�OD�

LGHQWLGDG� QDFLRQDO�� SURWHJHU� \�

SURPRYHU� OD� GLYHUVDV� H[SUHVLRQHV�

FXOWXUDOHV�� LQFHQWLYDU� OD� FUHDFLµQ�

DUW¯VWLFD� OLEUH�� ȉ$UW¯FXOR� ���Ȋ�

�&RQVWLWXFLµQ� GH� OD� 5HS¼EOLFD� GHO�

(FXDGRU��������

Ɣ /D� &5(� HVWDEOHFH� TXH� HO� VLVWHPD�

QDFLRQDO�GH�FXOWXUD�VH�LQWHJUDU£�HQ�

WRGDV� ODV� LQVWLWXFLRQHV� GHO� £PELWR�

FXOWXUDO� TXH� HVW«Q� UHFLELHQGR�

IRQGRV�S¼EOLFRV��SRU�ORV�FROHFWLYRV�

\� ODV� SHUVRQDV� TXH�

YROXQWDULDPHQWH� HVW«Q� YLQFXODGDV�

DO�VLVWHPD��3RU�HQGH�ODV�HQWLGDGHV�

TXH� UHFLEDQ� IRQGRV� S¼EOLFRV�

HVWDU£Q� VXMHWDV� D� FRQWURO� \�

WDPEL«Q�D�OD�UHQGLFLµQ�GH�FXHQWDV��

ȉ$UW¯FXOR� ���Ȋ� �&RQVWLWXFLµQ� GH� OD�

5HS¼EOLFD�GHO�(FXDGRU��������

�� ��



������1RUPDWLYD�5HJLRQDO

*$&(7$�2),&,$/�&$17�1�'$8/(

Ɣ ȉ2EMHWLYR� (VWUDW«JLFR� �Ȋ�� HO� &DQWµQ� 'DXOH� SURYHHU£� HVSDFLRV�

S¼EOLFRV� GH� FDOLGDG� H� LQFOXVLYRV�� �2UGHQDQ]D� TXH� DFWXDOL]D�

LQWHJUDOPHQWH�HO�SODQ�GH�GHVDUUROOR�\�RUGHQDPLHQWR�WHUULWRULDO�

H� LQVWLWX\H� HO� SODQ� GH� XVR� \� JHVWLµQ� GH� VXHOR� GHO� &DQWµQ�

'DXOH����������

Ɣ ȉ2EMHWLYR� (VWUDW«JLFR� �Ȋ�� HO� JRELHUQR� GH� 'XDOH� JDUDQWL]D� OD�

FRQYLYHQFLD� FLXGDGDQD�� �2UGHQDQ]D� TXH� DFWXDOL]D�

LQWHJUDOPHQWH�HO�SODQ�GH�GHVDUUROOR�\�RUGHQDPLHQWR�WHUULWRULDO�

H� LQVWLWX\H� HO� SODQ� GH� XVR� \� JHVWLµQ� GH� VXHOR� GHO� &DQWµQ�

'DXOH���������

Ɣ ȉ2EMHWLYR� (VWUDW«JLFR� ��Ȋ�� HO� &DQWµQ� 'DXOH� GLVSRQH� FRPR�

REMHWLYR� HO� SUHVHUYDU�� PDQWHQHU� \� GLIXQGLU� HO� SDWULPRQLR�

DUTXLWHFWµQLFR�� FXOWXUDO�� DQFHVWUDO� \� QDWXUDO�� �2UGHQDQ]D� TXH�

DFWXDOL]D�LQWHJUDOPHQWH�HO�SODQ�GH�GHVDUUROOR�\�RUGHQDPLHQWR�

WHUULWRULDO� H� LQVWLWX\H� HO� SODQ� GH� XVR� \� JHVWLµQ� GH� VXHOR� GHO�

&DQWµQ�'DXOH���������

&227$'

Ɣ ȉ$UW¯FXOR� ���Ȋ� WUDEDMR� GH� OD� FRPSHWHQFLD� SDUD�

SUHVHUYDU�� PDQWHQHU� \� GLIXQGLU� HO� SDWULPRQLR�

FXOWXUDO�� �&µGLJR� 2UJ£QLFR� GH� 2UJDQL]DFLµQ�

7HUULWRULDO��������

Ɣ ȉ$UW¯FXOR� ���Ȋ� ORV� JRELHUQRV� DXWµQRPRV�

GHVFHQWUDOL]DGRV�SURSLFLDU£Q�HO�XVR�PDVLYR�GH�ODV�

WHFQRORJ¯DV� GH� OD� LQIRUPDFLµQ� \� OD� FRPXQLFDFLµQ�

�7,&���&µGLJR�2UJ£QLFR�GH�2UJDQL]DFLµQ�7HUULWRULDO��

������

������1RUPDWLYD�GH�5LHVJRV

6$/,'$�'(�(6&$3(

$UW������(Q�WRGD�HGLΈFDFLµQ�GHEHU£�GH�SURYHHU�VDOLGDV�DSURSLDGDV�
WHQLHQGR�HQ�FXHQWD�HO�Q¼PHUR�GH�SHUVRQDV�H[SXHVWDV��

5(6(59$�'(�$*8$�(;&/86,9$�3$5$�,1&(1',26

$UW� ����� 6H� FRQVWUXLU£� XQD� FLVWHUQD� FRQWUD� LQFHQGLRV� H[FOXVLYD� HQ� OD�
XELFDFLµQ� HVSHFLΈFDGD� HQ� ORV� SODQRV� DSUREDGRV�� XWLOL]DQGR� PDWHULDOHV�
UHVLVWHQWHV�DO�IXHJR�TXH�QR�DIHFWDU£Q�OD�FDOLGDG�GHO�DJXD�

$UW� ������ /DV� Y¯DV� GH� HYDFXDFLµQ� GHEHU£Q� FRQWDU� FRQ� O£PSDUDV�
DXWµQRPDV�GH�HPHUJHQFLD�

$UW�������7RGRV�ORV�HVWDEOHFLPLHQWRV�GHEHQ�WHQHU�LOXPLQDFLµQ�GH�
HPHUJHQFLD�HQ�ODV�Y¯DV�GH�HYDFXDFLµQ�YHUWLFDO�\�KRUL]RQWDO��

$UW� ������ (Q� HVWRV� ORFDOHV� ORV� PDWHULDOHV� TXH� VH� WRPHQ� FRPR�
UHYHVWLPLHQWR� SDUD� DEVRUFLµQ� VRQRUD�� GHEHQ� WHQHU� XQ� JUDGR� GH�
LQΉDPDELOLGDG�DXWRH[WLQJXLEOH��

�� ��
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����7LSR�GH�,QYHVWLJDFLµQ

(Q�HVWH�VLJXLHQWH�FDS¯WXOR��FRQ�HO�ΈQ�GH�REWHQHU�LQIRUPDFLµQ�FRQFUHWD�GH�

OD� LQYHVWLJDFLµQ� UHDOL]DGD�� VH� RSWD� SRU� XQ� HQIRTXH� HVSHF¯ΈFR� SDUD� ORV�

UHVXOWDGRV�GHVHDGRV��'DGR�D�TXH�H[LVWHQ�GRV�HQIRTXHV�HVSHF¯ΈFRV�GH�

LQYHVWLJDFLµQ��HO�HQIRTXH�FXDQWLWDWLYR�\�FXDOLWDWLYR��SDUD�REWHQHU�HO�PHMRU�

UHVXOWDGR� SDUD� HO� SUR\HFWR� SODQWHDGR�� VH� UHDOL]DU£� OD� VLJXLHQWH�

LQYHVWLJDFLµQ� XVDQGR� XQ� HQIRTXH� PL[WR�� (VWH� WLSR� GH� HVWXGLR� VH�

FDUDFWHUL]D�SRU�HO�KHFKR�GH�XWLOL]DU�FLHQFLDV�SU£FWLFDV�SDUD�OD�UHFROHFFLµQ�

GH� LQIRUPDFLµQ� SXHVWD� HQ� XQD� LQYHVWLJDFLµQ� SDUD� OD� VROXFLµQ� GH�

SUREOHPDV�FRWLGLDQRV�GH�XQ�LQGLYLGXR�R�GH�XQD�FRPXQLGDG�GH�SHUVRQDV�

H[LVWHQWHV� HQ� XQD� ]RQD� HVSHF¯ΈFD� �/R]DGD�� ������� $O� PHQFLRQDU� OR�

DQWHULRU�� VH� FRQFOX\H� TXH� HVWH� HVWXGLR� WLHQH� FRPR� PRWLYR� EXVFDU�

LQIRUPDFLµQ� \� YDULDEOHV� GHQWUR� GH� OD� LQYHVWLJDFLµQ� TXH� WLHQH� OD�

SRVLELOLGDG�GH�FRQWULEXLU�D�OD�HODERUDFLµQ�GH�XQ�PRGHOR�TXH�EULQGD�XQD�

UHVSXHVWD� D� OD� SUREOHP£WLFD� H[LVWHQWH� HQ� OD� ]RQD� SRU� LQWHUYHQLU�� 3DUD�

UHFROHFWDU� LQIRUPDFLµQ� \� GDWRV� FXDQWLWDWLYRV� SDUD� OD� LQYHVWLJDFLµQ�� VH�

UHDOL]DU£� XQD� HQFXHVWD� SDUD� XQ� Q¼PHUR� GH� SHUVRQDV� HQ� UHODFLµQ� D� OD�

PXHVWUD� WRPDGD� GHO� Q¼PHUR� GH� KDELWDQWHV� GH� OD� ]RQD�� WRPDQGR� GH�

DTXHOORV�UHVXOWDGRV�LQIRUPDFLµQ�FXDQWLΈFDEOH�SDUD�OD�LQYHVWLJDFLµQ��3DUD�

OD� UHFROHFFLµQ� GH� GDWRV� FXDOLWDWLYRV�� H[LVWHQ� GLIHUHQFLDV� SDUD� REWHQHU�

GLFKRV� UHVXOWDGRV�� VH� WRPDU£� OD� DOWHUQDWLYD� GH� UHDOL]DU� XQD� FDQWLGDG�

QHFHVDULD� GH� HQWUHYLVWDV� D� GLVWLQWRV� SHUVRQDMHV� TXH� SRGU£Q� GDU� XQD�

SHUVSHFWLYD�GLVWLQWD�DO�SUR\HFWR�

����1LYHO�GH�,QYHVWLJDFLµQ

7RPDQGR� HQ� FXHQWD� OD� QHFHVLGDG� GH� SRGHU� LQWHUSUHWDU� \�

HQWHQGHU� DO� REMHWR� TXH� VH� HVW£� WRPDQGR� GH� HVWXGLR�� VH�

UHTXLHUH�GH�XQ�QLYHO�GHVFULSWLYR�SDUD�DV¯� OOHJDU� DO� REMHWLYR�

GHVHDGR��(O�QLYHO�GH�LQYHVWLJDFLµQ�PHQFLRQDGR��WLHQH�FRPR�

FDUDFWHU¯VWLFD� HO� HVWDEOHFHU� XQD� HVWUXFWXUD� GH�

FRPSRUWDPLHQWR�TXH�SHUPLWD�OD�FDUDFWHUL]DFLµQ�GH�DOJR�\D�

VXFHGLGR��XQ�KHFKR�� IHQµPHQR�R�JUXSR�GH�HVWXGLR� �$ULDV��

������� $O� EULQGDU�XQD�GHVFULSFLµQ�GHO� IHQµPHQR� VXFHGLGR�

HQ�HVWD�LQYHVWLJDFLµQ��GDU£�OXJDU�DO�DQ£OLVLV�GH�YDULDEOHV�TXH�

VH�KDQ�SUHVHQWDGR�D� WUDY«V�GHO� WLHPSR�HQ�HO� OXJDU�TXH�VH�

LQWHUYHQGU£���

����$OFDQFH�GH�OD�,QYHVWLJDFLµQ

(O�DOFDQFH�GH� OD� LQYHVWLJDFLµQ��GH�XQD�PDQHUD�VHQFLOOD�� HV�

HQ� V¯� HO� UHVXOWDGR�TXH� VH� HVSHUD� FRQVHJXLU� DO� WHUPLQDU� R�

FXOPLQDU� HO� HVWXGLR� HQ� SURFHVR�� 3DUD� HOOR�� HO� HVWXGLR��

JXLDGR� SRU� OLQHDPLHQWRV� GH� LQYHVWLJDFLµQ� DSOLFDGD�� WLHQH�

FRPR� REMHWLYR� GHVDUUROODU� FULWHULRV� \� HVWUDWHJLDV�

EDVDGRV���HQ�ORV�SULQFLSLRV�GH�GLVH³R�SDUD�FRQFHELU�FRQ�HOOR�

HO� GLVH³R� GH� XQ� PXVHR� GH� FXOWXUD� \� DUWH� SDUD� XQD�

FRPXQLGDG�TXH�VH�HQFXHQWUD�HQ�DFWXDO�FUHFLPLHQWR�
����0«WRGRV�GH�,QYHVWLJDFLµQ

������0«WRGRV�\�KHUUDPLHQWDV�SDUD�OD�
UHFROHFFLµQ�GH�GDWRV

3DUD� UHFROHFWDU� LQIRUPDFLµQ� \� GDWRV� FXDQWLWDWLYRV� SDUD� OD�

LQYHVWLJDFLµQ�� VH� UHDOL]DU£� XQD� HQFXHVWD� SDUD� XQ� Q¼PHUR� GH�

SHUVRQDV� HQ� UHODFLµQ� D� OD� PXHVWUD� WRPDGD� GHO� Q¼PHUR� GH�

KDELWDQWHV� GH� OD� ]RQD�� WRPDQGR� GH� DTXHOORV� UHVXOWDGRV�

LQIRUPDFLµQ� FXDQWLΈFDEOH� SDUD� OD� LQYHVWLJDFLµQ�� 3DUD� OD�

UHFROHFFLµQ� GH� GDWRV� FXDOLWDWLYRV�� H[LVWHQ� GLIHUHQFLDV� SDUD�

REWHQHU�GLFKRV�UHVXOWDGRV��HQ�OXJDU�GH�IRUPXODU�HQFXHVWDV��VH�

WRPDU£� OD� DOWHUQDWLYD� GH� UHDOL]DU� XQD� FDQWLGDG� QHFHVDULD� GH�

HQWUHYLVWDV� D� GLVWLQWRV� SHUVRQDMHV� TXH� SRGU£Q� GDU� XQD�

SHUVSHFWLYD�GLVWLQWD�DO�SUR\HFWR��

)LJXUD�����0«WRGRV�GH�LQYHVWLJDFLµQ
)XHQWH���5HFXUVRV�GH�$XWR$\XGD�������

�� ��



����3REODFLµQ

/D�SREODFLµQ�GH�XQ�HVWXGLR�GHEH�VHU�FRQIRUPDGD�SRU�XQ�

JUXSR� GH� SHUVRQDV� TXH� FRPSDUWDQ� FDUDFWHU¯VWLFDV�

FRPXQHV� GH� LQWHU«V� SDUD� HO� LQYHVWLJDGRU� �+HUQ£QGH]��

)HUQ£QGH]�� %DSWLVWD�� ������� /D� SDUURTXLD� GH� /D� $XURUD��

VLHQGR�XQD�]RQD�UHODWLYDPHQWH�SHTXH³D�GHO�FDQWµQ�'DXOH��

SRVHH� DOUHGHGRU� GH� ������� KDELWDQWHV� �*RQ]£OH]�� �������

(V� FRQVLGHUDGD� XQD� ]RQD� XUEDQD� GRQGH� H[LVWH� XQD�

YDULHGDG� GH� LQVWDODFLRQHV� FRPHUFLDOHV� \� GH� DFWLYLGDG�

FUHFLHQWH�� 3ULPRUGLDOPHQWH� FRQVWLWXLGR� SRU�

XUEDQL]DFLRQHV�\�HVSDFLRV�GH�YLYLHQGD�SDUD�GDU� OXJDU�D� OD�

SREODFLµQ�HQ�FUHFLPLHQWR��WDPEL«Q�SRU�HVSDFLRV�S¼EOLFRV�\�

FRPHUFLDOHV� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� VXV�

KDELWDQWHV�

/D� LQYHVWLJDFLµQ� DYDQ]µ� GHELGR� D� OD� SREODFLµQ� ΈQLWD� \� OD� QHFHVLGDG� GH�

GHΈQLU� XQD� PXHVWUD� SDUD� HO� XVR� GH� OD� HQFXHVWD� FRPR� LQVWUXPHQWR�

FXDQWLWDWLYR� HQ� OD� LQYHVWLJDFLµQ�� 6H� SURFHGLµ� D� OD� XWLOL]DFLµQ� GH� XQD�

KHUUDPLHQWD� HQ� O¯QHD� OODPDGR� ȉ7DPD³R� GH� 0XHVWUDȊ� SDUD� HO� F£OFXOR�

H[DFWR� GH� PXHVWUD� HQ� HO� VLWLR� GH� 6XUYH\0RQNH\�

�KWWSV���ZZZ�VXUYH\PRQNH\�FRP�PS�VDPSOH�VL]H�FDOFXODWRU����$O�WRPDU�HO�

Q¼PHUR� GH� SREODFLµQ�� VH� REWLHQH� HO� WDPD³R� GH� PXHVWUD� GH� ����� OR�

QHFHVDULR��SDUD�REWHQHU�OD�LQIRUPDFLµQ�R�GDWRV�FXDQWLWDWLYRV��6H�HOLJH�GH�

PDQHUD� DO� D]DU� D� ���� SHUVRQDV� TXH� SHUWHQHFHQ� D� GLVWLQWRV� QLYHOHV�

VRFLRHFRQµPLFRV�� HGDGHV� \� SURIHVLRQHV� SDUD� HO� GHVDUUROOR� GH� ODV�

HQFXHVWDV�� (VWR� VH� GHEH� D� OD� QHFHVLGDG� GH� REWHQHU� LQIRUPDFLµQ�

UHODFLRQDGD�DO�HVSDFLR�FXOWXUDO�\�ORV�PXVHRV�GHQWUR�GH�XQD�FRPXQLGDG�\�

SREODFLµQ����

������&£OFXOR�GH�OD�0XHVWUD

�� ��



����(QWUHYLVWD

(O�SULPHU�P«WRGR�FXDOLWDWLYR�TXH�IXH�DSOLFDGR�D� OD� LQYHVWLJDFLµQ�HV� OD�UHDOL]DFLµQ�

GH� HQWUHYLVWDV�� &RQ� DJUDGHFLPLHQWR� KDFLD� ORV� WUHV� GLVWLQWRV� HQWUHYLVWDGRV� SRU�

GLVSRQHU�GH�VX� WLHPSR�SDUD� OD� UHDOL]DFLµQ�GH�XQD�HQWUHYLVWD�GH��� ����SUHJXQWDV�

GLULJLGDV�KDFLD�HO�WHPD�GHO�GLVH³R�GH�XQ�PXVHR�GH�FXOWXUD�\�DUWH�HQ�OD�SDUURTXLD�

GH� OD� $XURUD�� (VWRV� HQWUHYLVWDGRV� VH� FRPSRQHQ� GH� OD� GLUHFWRUD� HMHFXWLYD� GHO�

0XVHR� $QWURSROµJLFR� \� $UWH� &RQWHPSRU£QHR�� OD� 0JV�� 0DULHOOD� *DUF¯D�� GH� LJXDO�

PDQHUD� DO� $UTXLWHFWR� )UHG\�2OPHGR�TXH� IRUPµ�SDUWH�GHO� HTXLSR�GLVH³DGRU�GHO�

0XVHR� $QWURSROµJLFR� \� $UWH� &RQWHPSRU£QHR�� \� DO� GHFDQR� GH� OD� IDFXOWDG� GH�

7XULVPR� HQ� OD� 8((6�� DO� (FRQRPLVWD� 'DQQ\� &�� %DUEHU\�� 6H� UHDOL]DURQ� GLFKDV�

HQWUHYLVWDV� FRQ� HO� ΈQ� GH� REWHQHU� LQIRUPDFLµQ� IXQFLRQDO�� KLVWµULFD� \� HVWDG¯VWLFR�

GHVGH�SHUVSHFWLYDV�GLVWLQWDV�TXH�SURSRUFLRQDQ�XQD�FRQFHSWXDOL]DFLµQ�QXHYD�DQWH�

HO�GLVH³R�GH�XQ�PXVHR��7RPDQGR�ORV�GDWRV�UHFROHFWDGRV�GH�ORV�HQWUHYLVWDGRV��VH�

SURFHGH� D�XQD� FRPSUHQVLµQ� DQDO¯WLFD�GH� ORV� UHVXOWDGRV�GH� ODV� HQWUHYLVWDV� HQ� OD�

FXDO� GHWHUPLQD� XQ� DVSHFWR� LPSRUWDQWH� SDUD� HO� SUR\HFWR� HQ� UHDOL]DFLµQ�� OD�

LPSRUWDQFLD� GH� TXH� XQD� FRPXQLGDG�� HVSDFLDOPHQWH� XQD� HQ� FUHFLPLHQWR�� SRVHD�

XQD� IXHQWH� GH� HGXFDFLµQ� FXOWXUDO� GH� OD� SREODFLµQ� HQ� FXHVWLµQ�� (V� VXPDPHQWH�

LPSRUWDQWH� TXH� XQD� FRPXQLGDG� GLVSRQJD� GH� FRQWHQLGR� SDUD� H[SRQHU� DQWH� VX�

S¼EOLFR�ORFDO�\�DO�S¼EOLFR�DOHGD³R��SDUD�FRQ�HOOR��VHU�OD�IXHQWH�HGXFDWLYD�\�FXOWXUDO�

SDUD�OD�SREODFLµQ��$�SHVDU�GH�TXH�FDGD�HQWUHYLVWDGR�SRVH¯D�RSLQLRQHV�GLIHUHQWHV�

DQWH�HO�SUREOHPD��ORV�WUHV�FRPHQWDURQ�\�GLHURQ�VX�DWHQFLµQ�DQWH�OD�SUREOHP£WLFD�

GH�XQD�VRFLHGDG�VLQ�XQD�HGXFDFLµQ�FXOWXUDO�\�FRQFRUGDURQ�FRQ�TXH�HO�PXVHR�HV�

XQ�HOHPHQWR�IXQGDPHQWDO�HQ�HO�GHVDUUROOR�GH�XQD�FRPXQLGDG��

$UT��)UHG\�2OPHGR�
5��

0JV��0DULHOOD�*DUF¯D�
&DSXWL

(FRQ��'DQQ\�
%DUEHU\��0JV��3K�'

����(QFXHVWD

(Q�OD�VLJXLHQWH�ΈJXUD��VH�PXHVWUD�TXH�XQ�����GH�ODV�
SHUVRQDV�TXH�UHVSRQGLHURQ�D�OD�HQFXHVWD�VRQ�GHO�J«QHUR�

PDVFXOLQR��\�HO�����VRQ�GHO�J«QHUR�IHPHQLQR�

(Q�OD�ΈJXUD����VH�PXHVWUD�HO�UHVXOWDGR�GH�OD�SULPHUD�
SUHJXQWD�HQ�OD�HQFXHVWD�GHWDOODQGR�TXH�ODV�SHUVRQDV�
TXH�OD�UHVSRQGLHURQ��XQ�������WLHQHQ�OD�HGDG�GH������

���D³RV��������GH����������������VRQ�GH���������\�
ΈQDOPHQWH�XQ�������VRQ�GH���������D³RV�GH�HGDG��

6H� UHDOL]DQ� XQD� VHULH� GH� SUHJXQWDV� D� XQ� JUXSR� GH�

SHUVRQDV� HOHJLGDV� DO� D]DU� FRQ� HO� ¼QLFR� SURSµVLWR� GH�

UHYLVDU� HO� HQIRTXH�TXH� WLHQHQ�GLFKDV� SHUVRQDV� KDFLD� ORV�

PXVHRV�\� OR�TXH�UHSUHVHQWDQ�HQ�OD�FRPXQLGDG�TXH�FDGD�

XQR� SHUWHQHFH�� /DV� FRVWXPEUHV� TXH� WLHQHQ� GHQWUR� GHO�

PXVHR��OD�IUHFXHQFLD�GH�VXV�YLVLWDV��OD�UD]µQ�GH�VXV�YLVLWDV�

\� HQWUH� RWUDV� P£V�� &RQ� HO� ΈQ� GH� TXH� HO� SUR\HFWR� VH�

GHVDUUROOH�FRQ�OD�SHUVSHFWLYD�GHO�S¼EOLFR�

)LJXUD�����$UT��)UHG\�2OPHGR�5�
)XHQWH���/($0&21�������

)LJXUD�����0JV��0DULHOOD�*DUF¯D
)XHQWH���,QVWDJUDP�������

)LJXUD�����(FRQ��'DQQ\�%DUEHU\�
)XHQWH���0RQWR\D�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

�� ��



)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

(Q� OD� SUHJXQWD� �� GH� OD� HQFXHVWD�� XQ� ���� GH� ODV�
SHUVRQDV� UHVSRQGLHURQ� GH� TXH� QR� WLHQHQ� QLQJ¼Q�
FRQRFLPLHQWR� GH� XQ� PXVHR� FHUFDQR� D� VX� OXJDU� GH�
UHVLGHQFLD�� VLQ� HPEDUJR� ���� GH� ODV� SHUVRQDV�
UHVSRQGLHURQ�TXH�VL�FRQRFHQ�GH�XQ�PXVHR�FHUFDQR�
D�VXV�UHVLGHQFLDV�

8Q�����GH�ODV�UHVSXHVWDV�GLHURQ�D�HQWHQGHU�TXH�ODV�
SHUVRQDV� UHVSRQGLHQGR� OD� HQFXHVWD� FUHHQ� TXH� HV�
LPSRUWDQWH�OD�H[LVWHQFLD�GH�XQ�PXVHR�GHQWUR�GH�XQD�
FLXGDG� PLHQWUDV� TXH� XQ� ���� GH� ODV� SHUVRQDV�
SLHQVDQ�TXH�QR�HUD�QHFHVDULR��

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

'H� ORV� ���� SHUVRQDV� TXH� FRQWHVWDURQ� OD� HQFXHVWD��
XQ�������GH�HOORV�QR�WLHQHQ�XQD�FRVWXPEUH�VHPDQDO�
GH� LU� D� XQ� PXVHR�� PLHQWUDV� XQ� ������ GLMHURQ� TXH�
XQR� D� GRV� YHFHV� D� OD� VHPDQD�� ����� FRQΈUPDQ� TXH�
HOORV�YDQ�D�XQ�PXVHR�WUHV�D�FXDWUR�YHFHV�D�OD�VHPDQD�
\����UHVSRQGLµ�GH�TX«�YDQ�������YHFHV�D�OD�VHPDQD�

'H� ORV� ���� SHUVRQDV� TXH� FRQWHVWDURQ� OD� HQFXHVWD��
XQ�������GH�HOORV�QR�WLHQHQ�XQD�FRVWXPEUH�PHQVXDO�
GH� LU� D� XQ� PXVHR�� PLHQWUDV� XQ� ������ GLMHURQ� TXH�
XQR� D� WUHV� YHFHV� DO�PHV�� ����� FRQΈUPDQ� TXH� HOORV�
YDQ�D�XQ�PXVHR�������YHFHV�DO�PHV��\����UHVSRQGLµ�
GH�TX«�YDQ�GH���������YHFHV�DO�PHV�

�� ��



'H� ORV� ���� SHUVRQDV� TXH� FRQWHVWDURQ� OD� HQFXHVWD��
XQ�������GH�HOORV�QR�WLHQHQ�XQD�FRVWXPEUH�DQXDO�GH�
LU�D�XQ�PXVHR��PLHQWUDV�XQ�������GLMHURQ�TXH�XQR�D�
WUHV� YHFHV� DO� D³R�� ������ FRQΈUPDQ� TXH� HOORV� YDQ� D�
XQ�PXVHR��������YHFHV�DO�D³R��\�HO����UHVSRQGLµ�GH�
TX«�YDQ�GH���������YHFHV�DO�DO�D³R�

'DQGROH� XQD� YDULHGDG� GH� RSFLRQHV� DO� HQFXHVWDGR��
GLHURQ�D�FRQRFHU�TXH�OD�PD\RU¯D�GH�ODV�SHUVRQDV�TXH�
YLVLWDQ�PXVHRV�� HVW£Q� DFRPSD³DGDV� GH� VX� IDPLOLD� \�
FRQ�HOOR�P£V�D¼Q�FRQ�VXV�KLMRV��

(Q� VX� PD\RU¯D�� HO� PRWLYR� TXH� OOHYD� D� ODV� SHUVRQDV��
VHJ¼Q� OD� HQFXHVWD� HV� SRU� HQWUHWHQLPLHQWR�� FDVL�
OOHJDQGR�D����SHUVRQDV�WRPDURQ�HVD�RSFLµQ�FRPR�VX�
UHVSXHVWD��\�GHVSX«V�GH�HVR� OD�PD\RU¯D�YLVLWDQ�D�XQ�
PXVHR�SRU�PRWLYRV�GH�LQYHVWLJDFLµQ�R�HVWXGLR�

&XDQGR� VH� OHV� UHDOL]µ� OD�SUHJXQWD�GH�TXH� VL� HV�TXH�
OHV� LQWHUHVDU¯D� YLVLWDU� D� XQ�PXVHR�GH� FXOWXUD� \� DUWH��
XQ�������GH� ODV� SHUVRQDV� UHVSRQGLHURQ�TXH� V¯� \� HO�
������ UHVWDQWH� UHVSRQGLµ� TXH� QR� HVWDED� HQ� HO�
LQWHU«V�GH�HOORV�

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ����
)XHQWH���(ODERUDFLµQ�3URSLD��������� ��



������ GH� ODV� SHUVRQDV� DO� OOHJDU� D� UHVSRQGHU� OD�
SUHJXQWD� ��� PRVWUDURQ� TXH� V¯� HV� LPSRUWDQWH� HO�
FRQRFHU� OD� FXOWXUD� GH� XQD� FRPXQLGDG� SDUD� OXHJR�
HQWHQGHU� GH� PHMRU� PDQHUD� HO� DUWH� TXH� SUHVHQWD� \�
H[SRQH�� 0LHQWUDV� TXH� ������ QR� OR� FUH\HURQ�
LPSRUWDQWH�QL�QHFHVDULR�

'H�ODV�PDQLIHVWDFLRQHV�DUW¯VWLFDV�TXH�VH�EULQGµ�FRPR�
RSFLRQHV�GH�UHVSXHVWD�����SHUVRQDV�PRVWUDURQ�TXH�
FRQVLGHUDEDQ� HO� FLQH� FRPR� XQD� PDQLIHVWDFLµQ� GH�
DUWH�DSUHFLDEOH�TXH�ODV�RWUDV�RSFLRQHV�SUHVHQWDGDV�

(Q�OD�ΈJXUD����VH�UHDOL]D�OD�SUHJXQWD�VL�HV�TXH�HV�XQ�
SUREOHPD�TXH�XQD�FLXGDG�QR�GLVSRQJD�GH�XQ�PXVHR�
GH� FXOWXUD� \� DUWH� HQ� HVSHF¯ΈFR�� \� VH� DQDOL]µ� TXH�
������ GH� ODV� SHUVRQDV� VL� OR� SHUFLEHQ� FRPR� XQ�
SUREOHPD� H[LVWHQWH� \� ������ QR� OR� FRQVLGHUDEDQ�
FRPR�XQD�VLWXDFLµQ�QHJDWLYD�

6H�REVHUYD�HQ�OD�UHVSXHVWD�KDFLD�OD�SUHJXQWD�����TXH�
OD�PD\RU¯D�GH�ODV�SHUVRQDV�QR�OH�GDQ�XQ�QLYHO�DOWR�GH�
LPSRUWDQFLD� D� OD� FXOWXUD� \� DUWH� GH� VX� ]RQD� ORFDO��
������ GLFLHQGR� TXH� OH� GDQ� XQD� LPSRUWDQFLD�
LQWHUPHGLD�R�EDMD��0LHQWUDV�������OH�OR�FRQVLGHUDEDQ�
DOJR�PX\�LPSRUWDQWH��

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ����
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ����
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ����
)XHQWH���(ODERUDFLµQ�3URSLD��������� ��



3DVDQGR�HO�Q¼PHUR�GH����SHUVRQDV�PRVWUDURQ�TXH�
FXDQGR�YDQ�D�XQ�PXVHR��HOORV�HVSHUDQ�HQFRQWUDU�HQ�
VX�PD\RU¯D�DUWHVDQ¯D�VLJQLΈFDWLYD�HQ�H[SRVLFLµQ�

8Q� Q¼PHUR� DOWR� GH� ODV� SHUVRQDV� SHUFLE¯DQ� D� XQ�
HVSDFLR� HΈFLHQWH� FRPR� DOJR� DFFHVLEOH�� VLQ�
FRPSOLFDFLRQHV�R�GHFLVLRQHV�FRPSOHMDV�TXH�WRPDU��

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ���
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HVXOWDGRV�GH�(QFXHVWD�3UHJ����
)XHQWH���(ODERUDFLµQ�3URSLD�������

(Q� FRQFOXVLµQ�� PHGLDQWH� ODV� UHVSXHVWDV� REWHQLGDV� GH� ODV� HQFXHVWDV�� VH� SXHGH�

FRPSUREDU� FRQ� PD\RU� FHUWH]D� HO� SUREOHPD� H[LVWHQWH� GHQWUR� GHQWUR� GH� OD� VRFLHGDG�

DFWXDO��/D�QHFHVLGDG�TXH�H[LVWH�SDUD�QR�VROR�HO�ELHQHVWDU�HFRQµPLFR�GH�OD�]RQD�GH�/D�

$XURUD� SHUR� WDPEL«Q� SDUD� ORV� FLXGDGDQRV� TXH� OR� FRQIRUPDQ�� DOLPHQWDU� HO� GHVHR� GHO�

FLXGDGDQR�HQ�QR�VROR�DSUHFLDU�OD�FXOWXUD�GH�VX�SD¯V�\�FLXGDG��SHUR�WDPEL«Q�PRVWUDU�OR�

TXH�FDGD�FLXGDGDQR�SXHGH�DSRUWDU��

����&RQFOXVLµQ

�� ��



&$3�78/2�����&DVRV�$Q£ORJRV



����0XVHR�'H�$UWH�0RGHUQR�'H�6KDQJKDL

(O� 0XVHR� GH� $UWH� 0RGHUQR� GH� 6KDQJKDL� VH�

HQFXHQWUD�XELFDGR�HQ�3XGRQJ�;LQTX��&KLQD�\�IXH�

GLVH³DGR� \� FRQVWUXLGR� HQ� HO� D³R� ����� SRU� ORV�

DUTXLWHFWRV�$WHOLHU�'HVKDXV�FRQ�XQ�£UHD�WRWDO�GH�

FRQVWUXFFLµQ� GH� ����� Pt�� 3UHVHQWD� XQD�

HVWUDWHJLD� SRVLWLYD� D� VX� FRPXQLGDG� GDGR� D� TXH�

EULQGD� XQ� DFFHVR� GLUHFWR� DO� SDVHR� ΉXYLDO� \�

SXHUWR�

)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ���������

0XFKRV�HGLΈFLRV�LQGXVWULDOHV�HQ�6KDQJKDL�HVW£Q�HQ�UXLQDV�FRPR�UHVXOWDGR�GH�

OD�UHXELFDFLµQ�GH�I£EULFDV��DOJXQRV�SXHGHQ�FRQVHUYDUVH��SHUR�OD�PD\RU¯D�VHU£Q�

UHHPSOD]DGRV�SRU�XQ�QXHYR�HGLΈFLR�R�XQ�HVSDFLR�YHUGH�S¼EOLFR��6LQ�HPEDUJR��

FRQ�OD�SURPRFLµQ�GHO�SURJUDPD�2SHQ�6SDFH�/HDGLQJ�'RZQ�5LYHU�+XDQJSX�GH�

������ TXH� WLHQH� FRPR� REMHWLYR� UHYLWDOL]DU� OD� RULOOD� GHO� U¯R�� ODV� SHUVRQDV� TXH�

YLYHQ� D� OR� ODUJR�GH� ODV� RULOODV� GHO� U¯R�+XDQJSX� VH�KDQ�GDGR� FXHQWD�GHO� YDORU�

HVSDFLDO�\�FXOWXUDO�GH�SUHVHUYDU�P£V�HGLΈFLRV�GH�HVWH�WLSR��:RQJ���������

������$Q£OLVLV�)RUPDO

(O�GXH³R�GHO�E¼QNHU�GH� FDUEµQ�\� OD� IXWXUD�

JDOHU¯D� UHFRQRFLµ� OD� SRVLELOLGDG� \� OD� IXHU]D�

TXH�VH�UHTXHULU¯D�SDUD�FRPELQDU�OD�DQWLJXD�

IDFKDGD�GH�OD�DUTXLWHFWXUD�LQGXVWULDO�FRQ�HO�

HVSDFLR�GH�H[SRVLFLµQ��\�DFHSWµ�HO�SULQFLSLR�

GH� WUDQVIRUPDFLµQ� GH� UHWHQHU� HO� HVSDFLR�

SULQFLSDO�\� OD�HVWUXFWXUD�GHO�E¼QNHU�HQ�XQD�

IRUPD� SRVLWLYD�� (O� SUR\HFWR� TXH�

HYHQWXDOPHQWH�VH�FRQYHUWLU¯D�HQ�OD��*DOHU¯D�

GH�$UWH�0RGHUQR���:RQJ��������

)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ���������

3DUD� ODV� H[SRVLFLRQHV� HQ� OD� JDOHU¯D�� OD�

GHPDQGD�GH�HVSDFLR�VXSHUD�OD�GHO�E¼QNHU�

GH� FDUEµQ� H[LVWHQWH�� /D� HVWUXFWXUD� GH�

VXVSHQVLµQ� VH� XWLOL]D� HQ� HO� GLVH³R� SDUD�

RUJDQL]DU�PHMRU� HO� HVSDFLR� \� PLQLPL]DU� HO�

GD³R�D� OD�HVWUXFWXUD�GHO�E¼QNHU�H[LVWHQWH��

XWLOL]DQGR� OD� FROXPQD� GHO� PDUFR� VXSHULRU�

TXH� TXHGD� GHVSX«V� GH� OD� GHPROLFLµQ� GHO�

WHFKR� SDUD� VRSRUWDU� XQ� FRQMXQWR� GH�

HQRUPHV� DUPDGXUDV� \� OXHJR� FROJDU� FDSD�

SRU�FDSD��:RQJ���������

(VWUXFWXUD�KRUL]RQWDO�GH�VRSRUWH (VWUXFWXUD�HQ�VXVSHQVLyQ�

)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ��������\�(ODERUDFLµQ�3URSLR�� ��)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL

)XHQWH���:RQJ���������



������$Q£OLVLV�)XQFLRQDO

)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ���������

&LUFXODFLyQ�KRUL]RQWDO�
GHO�PXVHR

)LJXUD�����0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ���������

)LJXUD�����&RUWH�GHO�0XVHR�GH�$UWH�0RGHUQR�GH�6KDQJKDL
)XHQWH���:RQJ���������

)LJXUD�����3ODQWD�%DMD
)XHQWH���:RQJ���������3ODQWD�%DMD

7RGR� HO� E¼QNHU� GH� FDUEµQ� \� HO�

FRUUHGRU� HOHYDGR� FXPSOHQ� OD� QXHYD�

IXQFLµQ� GH� VHUYLFLR� FXOWXUDO� \�

FRQVWUX\HQ� OD� \X[WDSRVLFLµQ� GH� OD�

DQWLJXD�\�QXHYD�UHODFLµQ�FRPR�SDUWH�

GHO� DQWLJXR� SDLVDMH� \� HVSDFLR� YHUGH�

GH� %DLGX�� (O� SDYLPHQWR�� HO� DUWH�

SODVPDGR� HQ� YLGULR� \� HO� HVSDFLR� GH�

VHUYLFLR� HQ� OD� SDUWH� LQIHULRU� GH� OD�

SDVDUHOD�� OD� JUDGHU¯D�� OD� UDPSD� HQ�

]LJ]DJ� HQFLPD� GH� OD� SLVFLQD�� OD�

HVFDOHUD� GH� FHORV¯D� GH� DFHUR� TXH�

FLUFXOD�D� ORV� WUHV�SLVRV�VXSHULRUHV��HO�

SXHQWH� HOHYDGR� TXH� HQWUD� HQ�

FRQWDFWR�\�HVWDEOHFH�FRQH[LµQ�FRQ�OD�

SODWDIRUPD� GHO� VHJXQGR� SLVR� GH� OD�

JDOHU¯D�� /D� FDIHWHU¯D�� TXH� HVWDEOHFH�

XQD� FRQH[LµQ� FRQ� OD� SODWDIRUPD�

SHUWHQHFLHQWH�D�ORV�YLVLWDQWHV�GH�FDGD�

SLVR�� LQFOXVLYH� SDVDGR� OD� KRUD� GH�

FLHUUH�� OD� UDPSD� TXH� LQWHUFHSWD� OD�

SDUWH�VXU�GH�OD�JDOHU¯D�\�ORV�VDQLWDULRV�

S¼EOLFRV� GDQ� IRUPD� D� XQ� GLVH³R�

DVLP«WULFR��:RQJ���������

/D� WHQVLµQ� YHUWLFDO� GH� OD� HVWUXFWXUD� GH� VXVSHQVLµQ�

VXSHULRU�VH�DSOLFD�D�XQ� ODGR�GH� OD� ORVD� ODWHUDO� FROJDQWH��

PLHQWUDV�TXH�HO�RWUR�ODGR�VH�FRQHFWD�D�OD�HVWUXFWXUD�GHO�

E¼QNHU� RULJLQDO� FRPR� VRSRUWH� YHUWLFDO�� 3RU� OR� WDQWR�� OD�

FLUFXODFLµQ�GHO�HVSDFLR�GH�H[KLELFLµQ�GH�OD�HVWUXFWXUD�GHO�

E¼QNHU�HVW£�ELHQ�RUJDQL]DGD��\� OD�FRQH[LµQ�S¼EOLFD�TXH�

DQWHV�QR�H[LVW¯D�HQWUH�HO�DOPDF«Q�RULJLQDOPHQWH�FHUUDGR�

\�OD�YLVWD�GHO�U¯R�+XDQJSX�VH�FRQVWUX\H�D�WUDY«V�GH�HVWDV�

O¯QHDV�KRUL]RQWDOHV��:RQJ��������

�� ��



)LJXUD�����0XVHR�GH�$UWH�GH�*UDQG�5DSLGV
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH���������

(O� 0XVHR� GH� $UWH� GH� *UDQG� 5DSLGV� VH�
HQFXHQWUD� XELFDGR� HQ� *UDQG� 5DSLGV��
(VWDGRV� 8QLGRV�� � &RQ� XQ� HTXLSR� GH�
GLVH³DGRUHV� OODPDGR�� Z+<� $UFKLWHFWXUH�� VH�
OHYDQWD� HO� PXVHR� FRQ� XQ� £UHD� WRWDO� GH�
VXSHUΈFLH�GH�������Pt�\������Pt�GHGLFDGRV�
D� JDOHU¯DV� \� HVSDFLRV� GH� H[SORUDFLµQ� HQ� HO�
D³R� ������ (O� 0XVHR� GH� $UWH� GH� *UDQG�
5DSLGV� VH� HVWDEOHFH� HQ� XQD� FXDGUD� HQWHUD�
HQ�HO�FRUD]µQ�GH�*UDQG�5DSLGV��0LFKLJDQ��((��
88�� /D� FLXGDG� GH� *UDQG� 5DSLGV� HV�
PD\RUPHQWH�FRQRFLGD�SRU�VX� � LQΉXHQFLD�HQ�
HO�FRPHUFLR�\�OD�DUWHVDQ¯D��DGHP£V�GH�VHU�HO�
KRJDU� XQD� GLYHUVLGDG� GH� FRUSRUDFLRQHV�
WUDQVQDFLRQDOHV��LQFOXLGDV�$P:D\��6WHHOFDVH��
+HUPDQ� 0LOOHU� \� +DZRUWK�� (O� PXVHR� VH�
HQFXHQWUD� MXQWR� DO� SDUTXH� GH� OD� HVWDWXD�
�(FO¯SWLFD�� GH� 0D\D� /LQ� TXH� SHUPLWH� XQD�
LQWHUYHQFLµQ� QDWXUDO� DOUHGHGRU� GHO� PXVHR�
�0XVHR� GH� $UWH� GH� *UDQG� 5DSLGV� �� Z+<�
$UFKLWHFWXUH��������

����0XVHR�'H�$UWH�'H�*UDQG�5DSLGV
������$Q£OLVLV�)RUPDO

(O�GLVH³R�VDWLVIDFH�WDQWR�OD�QHFHVLGDG�VLPEµOLFD�GH�TXH�XQ�PXVHR�
VHD�XQ� LFRQR�GH� OD�FLXGDG�FRPR� OD�QHFHVLGDG�KXPDQLVWD�GH�TXH�
ODV�SHUVRQDV�H[SHULPHQWHQ�HO�DUWH�SRU�V¯�PLVPDV��(V�SRGHURVR�HQ�
VX� SUHVHQFLD�� SHUR� ¯QWLPR� HQ� VX� H[SHULHQFLD�� \� IXQFLRQD� HQ�
FRQMXQWR� �0XVHR� GH� $UWH� GH� *UDQG� 5DSLGV� �� Z+<� $UFKLWHFWXUH��
������

)LJXUD�����0XVHR�GH�$UWH�GH�*UDQG�5DSLGV
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH���������

)LJXUD�����0XVHR�GH�$UWH�GH�*UDQG�5DSLGV
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH���������

/RV�JUDQGHV�WHFKRV��FRPR�ODV�FRSDV�GH�ORV�£UEROHV��VH�
H[WLHQGHQ�KDFLD�DUULED�\�VH�DVRPDQ�SDUD�HQPDUFDU�HO�
SDUTXH� \� OD� FLXGDG�� VLPLODU� DO� FRQFHSWR� MDSRQ«V� GH�
�SDLVDMH� SUHVWDGR��� LQFRUSRUD� XQ� SDLVDMH� HQ� OD�
FRPSRVLFLµQ�GHO�MDUG¯Q��/D�FXELHUWD�SURWHFWRUD�GHVLJQD�
XQ� OXJDU� SDUD� GLYHUVDV� DFWLYLGDGHV� XUEDQDV�� FRPR�XQ�
£UHD� GH� UHXQLµQ� GH� SHUVRQDV� �0XVHR� GH� $UWH� GH�
*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH��������

�� ��



)LJXUD�����0XVHR�GH�$UWH�GH�*UDQG�5DSLGV
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH��������

)LJXUD�����3%�\�=RQLΓFDFLµQ
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH��������\�(ODERUDFLµQ�3URSLR

������$Q£OLVLV�)XQFLRQDO

(O�IUHQWH�GHO�HGLΈFLR�HVW£�IRUPDGR�SRU�GHGRV�TXH�VH�H[WLHQGHQ�D�WUDY«V�
GH� OD� YHJHWDFLµQ��(O� OREE\�GHQWUR�GHO�PXVHR��HO� UHVWDXUDQWH� \�HO� FHQWUR�
HGXFDWLYR�HVW£Q�GLVH³DGRV�FRPR�SDEHOORQHV�FRQ�HVSDFLRV�QDWXUDOHV�HQ�
HO�PHGLR��0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH��������

$PELHQWHV�GH�
VHUYLFLRV�GHO�

PXVHR

&LUFXODFLµQ�
FHQWUDO�

GHQWUR�GHO�
PXVHR

(VSDFLRV�
H[SRVLWRUHV�\�
JDOHU¯DV�GH�

FRQWHQLGR�GHO�
PXVHR

)LJXUD�����0XVHR�GH�$UWH�GH�*UDQG�5DSLGV
)XHQWH���0XVHR�GH�$UWH�GH�*UDQG�5DSLGV���Z+<�$UFKLWHFWXUH���������

)LJXUD�����5HSUHVHQWDFLµQ�(VTXHP£WLFD�GH�ORV�7UDJDOXFHV
)XHQWH��(ODERUDFLµQ�3URSLR

(O� VDQWXDULR� HVW£� XELFDGR�
P£V� DOO£� GH� OD� WRUUH� GH� OD�
JDOHU¯D� GH� WUHV� SLVRV�� FRQ� ODV�
JDOHU¯DV� HQ� HO� ¼OWLPR� QLYHO�
LOXPLQDGDV� SRU� WUDJDOXFHV�
TXH� WDPEL«Q� VLUYHQ� FRPR�
IDURV� XUEDQRV� SRU� OD� QRFKH�
�0XVHR� GH� $UWH� GH� *UDQG�
5DSLGV� �� Z+<� $UFKLWHFWXUH��
������

�� ��



&$3�78/2�����$Q£OLVLV�GH�6LWLR



����8ELFDFLµQ

&RQ� HO� ΈQ� GH� HVWDEOHFHU� XQ� PXVHR� GH� FXOWXUD� \� DUWH� SDUD� ORV�

UHVLGHQWHV�� YLVLWDQWHV� \� HVWXGLDQWHV� GHO� VHFWRU� GH� LQWHUYHQFLµQ�� VH�

XELFDU£� HO� PXVHR� HQ� OD� SDUURTXLD� VDW«OLWH� /D� $XURUD� TXH� VH�

HQFXHQWUD� HQ� HO� FDQWµQ� 'DXOH� GHQWUR� GH� OD� SURYLQFLD� GHO� *XD\DV��

&RQWDQGR� FRQ� GLYHUVRV� HVWDEOHFLPLHQWRV� D� VX� DOUHGHGRU� TXH�

SURPXHYHQ� DFWLYLGDG�� ODV� FRRUGHQDGDV� GHO� VLWLR� VRQ�� ���������

����������

)LJXUD�����8ELFDFLµQ�GHO�7HUUHQR�
)XHQWH��(ODERUDFLµQ�SURSLD������

+D\� ��� G¯DV� DO� D³R� HQ� ORV� TXH� QR� OOXHYH�� OD� KXPHGDG�

SURPHGLR� HV� GHO� ��� SRU� FLHQWR� \� HO� ¯QGLFH� 89� HV� ��� /D�

WHPSHUDWXUD�P£[LPD�SURPHGLR�HQ�/D�$XURUD�HQ�)HEUHUR�HV�

GH���� r�&� \�GH���� r�&�HQ�(QHUR�� /D� WHPSHUDWXUD�GHO� DJXD�

RVFLOD� HQWUH� ��� \� ��� JUDGRV� FHQW¯JUDGRV� �&OLPD� 'DXOH� ȁ�

7HPSHUDWXUD�Ȏ�0HMRU�«SRFD�SDUD�YLDMDU�Ȏ�7LHPSR���������

����'HVFULSFLµQ�GHO�&OLPD

)LJXUD����7DEOD�GHO��&OLPD�GH�'DXOH
)XHQWH���&OLPD�'DXOH�Ǿ�7HPSHUDWXUD�ȋ�0HMRU�«SRFD�SDUD�YLDMDU�ȋ�7LHPSR�������

����9LHQWRV

/D� URVD� GH� ORV� YLHQWRV� GH� /D� $XURUD� PXHVWUD� FXDO� HV� HO�

Q¼PHUR�GH�KRUDV�DO�D³R�TXH�HO�YLHQWR�VRSOD�HQ�OD�GLUHFFLµQ�

LQGLFDGD�� 2EVHUYDQGR� TXH� OD� URVD� GH� YLHQWRV� WLHQH� XQD�

DFWLYLGDG�HQ�GLUHFFLµQ�2HVWH�R�6XU�2HVWH�OR�TXH�LPSOLFD�XQD�

DFWLYLGDG�DGHFXDGD�GH�YLHQWRV�VREUH�HO�WHUUHQR�\�OD�]RQD�GH�

LQWHUYHQFLµQ��&OLPD�'DXOH���PHWHREOXH���������

)LJXUD�����5RVD�GH�9LHQWRV
)XHQWH���&OLPD�'DXOH���PHWHREOXH��������

�� ��



����$VROHDPLHQWR

/D�GXUDFLµQ�GHO�G¯D�HQ�/D�$XURUD�QR�YDU¯D�

VLJQLΈFDWLYDPHQWH� D� OR� ODUJR� GHO� D³R��

YDULDQGR� VROR� ��� PLQXWRV� GHVGH� ODV� ���

HQ�SXQWR��(O�G¯D�P£V�FRUWR�GH������HV�HO�

��� GH� MXQLR�� FXDQGR� KD\� ��� KRUDV� \� ��

PLQXWRV�GH� OX]�QDWXUDO�� HO� G¯D�P£V� ODUJR�

HV� HO� ��� GH� GLFLHPEUH�� FXDQGR� KD\� ���

KRUDV�\����PLQXWRV�GH�OX]�QDWXUDO��&OLPD�

'DXOH���PHWHREOXH���������

/R�P£V�WHPSUDQR�TXH�DPDQHFH�HV�D� ODV�

����� D�� 0�� (O� �� GH� QRYLHPEUH�� \� OD� P£V�

WDUGH�D�ODV������D��0��(O����GH�IHEUHUR��HO�

���GH�RFWXEUH��\�OD�SXHVWD�GH�VRO�ΈQDO�HV�

���PLQXWRV�P£V� WDUGH�HO���GH� IHEUHUR�D�

ODV� ����� S�P�� �&OLPD� 'DXOH� �� PHWHREOXH��

��������

)LJXUD����,QFLGHQFLD�VRODU�VREUH�HO�WHUUHQR
)XHQWH���&DOFXODWLRQ�RI�VXQȃV�SRVLWLRQ�LQ�WKH�VN\�IRU�HDFK�ORFDWLRQ�RQ�WKH�HDUWK�DW�DQ\�WLPH�RI�GD\���������

)LJXUD�����,QFLGHQFLD�VRODU�HQ�HOHYDFLµQ
)XHQWH���&DOFXODWLRQ�RI�VXQȃV�SRVLWLRQ�LQ�WKH�VN\�IRU�HDFK�ORFDWLRQ�RQ�WKH�HDUWK�DW�DQ\�WLPH�RI�GD\��������

)LJXUD�����'LDJUDPD�GH�XVR�GH�VXHOR
)XHQWH���(ODERUDFLµQ�3URSLD�������

3DUD� XQD� PD\RU� FRPSUHQVLµQ� GH� OR� TXH� RFXSD� HO� VXHOR� DOUHGHGRU� GHO�

WHUUHQR��VH� UHDOL]D�XQ�DQ£OLVLV�HQ� OD�FXDO�PXHVWUD�H� LGHQWLΈFD�HO�XVR�TXH�

SRVHH�HO�VXHOR�HQ�GLIHUHQWHV�HVSDFLRV�TXH�URGHDQ�HO�VLWLR��6H�UHDOL]µ�HVWH�

DQ£OLVLV�XWLOL]DQGR�OD�LQIRUPDFLµQ�FDWDVWUDO�TXH�VH�EULQGD�SDUD�HO�VHFWRU�GH�

/D� $XURUD� SDUD� LGHQWLΈFDU� ORV� HVSDFLRV� GH� XVR� UHVLGHQFLDO�� FRPHUFLDO��

PL[WR��UHOLJLRVR��HQWUH�RWURV�P£V��

����8VR�GH�6XHOR

/RV� HTXLSDPLHQWRV� GHQWUR� GH� XQD� FLXGDG� R� VHFWRU� HQ� HVSHF¯ΈFR� GHEHQ� GH�

WHQHU� OD� FDSDFLGDG� GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� \� OD� GHPDQGD� UHDO� GH� OD�

SREODFLµQ� HQ� OD� ]RQD�� (V� SRU� HVR�� TXH� VH� UHDOL]D� XQ� DQ£OLVLV� GH� ORV�

HTXLSDPLHQWRV� H[LVWHQWHV� DOUHGHGRU� GHO� VLWLR� GH� LQWHUYHQFLµQ�� SDUD� FRQ� HOOR�

FRQRFHU�OD�XELFDFLµQ�GH�FDGD�XQR�GH�HVWRV�HVSDFLRV�

����(TXLSDPLHQWR�8UEDQR

)LJXUD�����'LDJUDPD�GH�(TXLSDPLHQWR�8UEDQR
)XHQWH���(ODERUDFLµQ�SURSLD�������

�� ��



����+LGURJUDI¯D

([LVWHQ� YDULRV� IDFWRUHV� TXH� VRQ�

QHFHVDULRV� SDUD� REWHQHU� OD� LQIRUPDFLµQ�

VXΈFLHQWH� FRPR� SDUD� OHYDQWDU� XQ�

SUR\HFWR�� HVSHFLDOPHQWH� VL� HO� WHUUHQR� VH�

HQFXHQWUD�HQ�ODV�YHFLQGDGHV�FHUFDQDV�GH�

XQ� FXHUSR� GH� DJXD�� 'DGR� D� TXH� HO�

WHUUHQR� VH� HQFXHQWUD� HQ� /D� $XURUD�� HO�

FXHUSR� GH� DJXD� HQ� FRQWDFWR� FRQ� OD�

PLVPD�HV�XQD�SRUFLµQ�GHO�5¯R�'DXOH�TXH�

HVW£�VHSDUDQGR�/D�$XURUD�FRQ� OD�FLXGDG�

GH�*XD\DTXLO��

���P

5¯R�'DXOH

)LJXUD�����(O�5¯R�'DXOH
)XHQWH���([SUHVR�������

)LJXUD�����'LVWDQFLD�HQWUH�HO�WHUUHQR�\�HO�U¯R
)XHQWH���*RRJOH�0DSV�(ODERUDFLµQ�3URSLD�

����5LHVJRV

$O� VHU� XQD� ]RQD� H[SXHVWR� DO� 5¯R� 'DXOH�� H[LVWH� OD�

SRVLELOLGDG� \� HO� ULHVJR� GH� LQXQGDFLRQHV� SDUD� HO�

VHFWRU�\D�TXH�HQ�HVWXGLRV�UHDOL]DGRV��VH�GHWHUPLQD�

TXH�OD�DPHQD]D�GH�LQXQGDFLRQHV�D�HVWH�VHFWRU�VRQ�

IDFWRUHV�QRUPDOHV�TXH�KDQ�VXFHGLGR�WUDV�ORV�D³RV��

SHUR��TXH�KD�VLGR�DOWHUDGR�SRU�OD�DFWLYLGDG�KXPDQD�

FRPR�GHIRUHVWDFLµQ��SU£FWLFDV�DJURSHFXDULDV��HQWUH�

RWUDV� P£V�� (VWD� YXOQHUDELOLGDG� DQWH� ODV�

LQXQGDFLRQHV� HVW£� HQOD]DGD� FRQ� OD� SUHVHQFLD�

KXPDQD� TXH� GH� SRU� VL� SUHVHQWD� RWUDV�

FRPSOLFDFLRQHV� P£V� D� ORV� UHVLGHQWHV� GH� OD� ]RQD��

(QWUD� HQ� MXHJR� ODV� DFWLYLGDGHV� ODERUDOHV� GH� ORV�

UHVLGHQWHV� TXH� SXHGHQ� HVWDU� VXMHWRV� DO� ULHVJR� GH�

LQXQGDFLµQ� \� WDPEL«Q� OD� H[SRVLFLµQ� D� QXHYDV�

HQIHUPHGDGHV��

$GHP£V�GH�HVWDU�H[SXHVWR�DO�ULHVJR�GH�LQXQGDFLµQ��WDPEL«Q�UHVXOWD�

XQ�GHVDI¯R�HO�ULHVJR�V¯VPLFR�GHO�VHFWRU��HVSHFLDOPHQWH�WRPDQGR�HQ�

FXHQWD�OR�VXFHGLGR�HO����GH�DEULO�GHO�������3RU�VX�XELFDFLµQ�GHQWUR�

GHO�SD¯V��VH�HQFXHQWUD�HQ�XQD�]RQD�GH�DOWR�ULHVJR��UHJLVWUDQGR�XQD�

DFHOHUDFLµQ� V¯VPLFD� GH� ����J�� PRVWUDQGR� TXH� OD� ]RQD� HQ�

LQWHUYHQFLµQ�HV�SURSHQVD�D�OD�DFWLYLGDG�V¯VPLFD�\�FXDOTXLHU�SUR\HFWR�

GHEH� FXPSOLU� FRQ� ORV� UHTXLVLWRV�DQWLV¯VPLFRV�SDUD� OD� VHJXULGDG�GHO�

XVXDULR��

)LJXUD�����)LJXUD�GH�DFWLYLGDG�V¯VPLFD�HQ�HO�(FXDGRU�
)XHQWH���([SUHVR��������� ��



����0RYLOLGDG �����9LDOLGDG

7UDV� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLµQ� DO�

VLWLR� GH� LQWHUYHQFLµQ�� VH� FRQFUHWD� OD�

SDUWLFLSDFLµQ� GH� IXHQWHV� GH� PRYLOLGDG�

DOUHGHGRU� GHO� WHUUHQR� HQ� GRQGH� VH�

XELFDU£� HO� SUR\HFWR�� /DV� IXHQWHV� GH�

PRYLOLGDG� XUEDQD� FRQVWLWX\HQ� HO�

WUDQVSRUWH� S¼EOLFR�� ODV� FLFORY¯DV� \� HO�

UHFRUULGR� SHDWRQDO�� (VWH� DQ£OLVLV� VH�

GHVDUUROOD�FRQ�HO�REMHWLYR�GH�PRVWUDU� ODV�

GLYHUVDV�PDQHUDV�GH�WUDQVSRUWDFLµQ�TXH�

H[LVWHQ� HQ� HO� VHFWRU�� %ULQGD� XQ� DSR\R�

PD\RU� DO� YLVLWDQWH� \� HO� UHVLGHQWH� GH� OD�

]RQD�

)LJXUD�����)LJXUD�GH�SDUDGDV�GH�EXV
)XHQWH���(ODERUDFLµQ�3URSLD������

)LJXUD�����)LJXUD�GH�FLUFXODFLµQ�GH�ELFLFOHWDV
)XHQWH���(ODERUDFLµQ�3URSLD������

)LJXUD�����)LJXUD�GHO�5HFRUULGR�3HDWRQDO
)XHQWH���(ODERUDFLµQ�3URSLD������

(O�WHUUHQR�GH�LQWHUYHQFLµQ�VH�HQFXHQWUD�H[SXHVWR�D���WLSRORJ¯DV�

GH�Y¯DV�D�VX�DOUHGHGRU��Y¯D�SULPDULD��Y¯D�VHFXQGDULD�\�Y¯D�WHUFLDULD��

&DGD� FXDO� FRQ� XQD� UHVSHFWLYD� DYHQLGD� R� FDOOH� TXH� SHUPLWH�

FRQRFHU�GH� VXV� FDUDFWHU¯VWLFDV�HVSHF¯ΈFDV� \� FXDOLGDGHV�TXH� ORV�

GLIHUHQFLD� HO� XQR� GHO� RWUR� FRPR� HO� DQFKR� GH� VXV� YHUHGDV� R� HO�

DQFKR�GH�OD�Y¯D�

)LJXUD�����'LDJUDPD�GH�9LDOLGDG�DO�WHUUHQR
)XHQWH���(ODERUDFLµQ�SURSLD�������

)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�OD�9¯D�3ULQFLSDO
)XHQWH���(ODERUDFLµQ�SURSLD�������

)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�OD�9¯D�6HFXQGDULD
)XHQWH���(ODERUDFLµQ�SURSLD�������

)LJXUD����(OHYDFLµQ�\�3ODQWD�GH�OD�9¯D�7HUFLDULD
)XHQWH���(ODERUDFLµQ�SURSLD�������

&DOOH����GH�2FWXEUH &DOOH�6DWXUQLQR�=X³LJD

$YHQLGD�/HµQ�)HEUHV�&RUGHUR�5LEDGHQH\UD
�� ��



�����0HGLGDV�GHO�7HUUHQR �����)2'$

(O� WHUUHQR� TXH� VH� KD� HVFRJLGR� SDUD� HO�

GHVDUUROOR� GHO� SUR\HFWR� GH� XQ� PXVHR� GH�

FXOWXUD� \� DUWH� VH� HQFXHQWUD� XELFDGR� HQ� OD�

SDUURTXLD� GH� OD� $XURUD� FRQ� FRRUGHQDGDV��

��������� ����������\�HO�£UHD� WRWDO�GHO� WHUUHQR�

HV�GH��������P���

�����9LVWDV�GHO�7HUUHQR

)LJXUD�����'LDJUDPD�FRQ�PHGLGDV�GHO�WHUUHQR
)XHQWH���(ODERUDFLµQ�SURSLD�������

7RPDQGR� GLYHUVDV� SRVLFLRQHV� DOUHGHGRU� GHO�

VLWLR� GH� LQWHUYHQFLµQ�� VH� FDSWXUDURQ�

LP£JHQHV�SDUD� UHIHUHQFLD�GH� OR�TXH�HVW£�HQ�

H[LVWHQFLD�DOUHGHGRU�GHO�WHUUHQR�\�GHQWUR��

)LJXUD�����'LDJUDPD�PRVWUDQGR�ODV�YLVWDV�GHO�WHUUHQR
)XHQWH���(ODERUDFLµQ�SURSLD�������

Ɣ )£FLO�DFFHVR�DO�VLWLR�HQ�GRQGH�HVWDU£�XELFDGR�HO�
SUR\HFWR�GHO�PXVHR�

Ɣ &RQH[LµQ�U£SLGD�D�HVSDFLRV�FRPHUFLDOHV�\�SXEOLFDV�
DOUHGHGRU�

Ɣ (O�FOLPD�SUHVHQWH�HQ�OD�]RQD�IDYRUHFH�DO�
IXQFLRQDPLHQWR�GHO�SUR\HFWR��

Ɣ 6H�HQFXHQWUD�XQ�WHUUHQR�DPSOLR�SDUD�HO�GLVH³R�
FµPRGR�GHO�PXVHR�

Ɣ /D�YLD�SULQFLSDO�HV�DPSOLD�\�HQ�EXHQ�HVWDGR�SDUD�HO�
XVXDULR�

Ɣ &RQWHQLGR�PX\�SREUH�GH�ORV�UHVLGHQWHV�SDUD�HO�
PXVHR�

Ɣ )DOWD�GH�FRQRFLPLHQWR�GH�SDUWH�GH�ORV�UHVLGHQWHV�
DFHUFD�GH�ORV�PXVHRV�

Ɣ 1R�H[LVWH�XQ�FLFORY¯D�SDUD�ORV�HVWXGLDQWHV�R�
HPSOHDGRV�TXH�VH�WUDQVSRUWDQ�SRU�PHGLR�GH�
ELFLFOHWD�

Ɣ )DOWD�GH�YHJHWDFLµQ�H�LQWHJUDFLµQ�GH�HOHPHQWRV�
QDWXUDOHV�

Ɣ 9ROXPHQ�JUDQGH�GH�FLUFXODFLµQ�SHDWRQDO�
Ɣ 8QD�GHQVLGDG�DOWD�GH�HVWXGLDQWHV�HQ�OD�]RQD��
Ɣ (O�WHUUHQR�EULQGD�HVSDFLR�VXΈFLHQWH�SDUD�HO�

HVWDEOHFLPLHQWR�GH�XQ�HVWDFLRQDPLHQWR�SULYDGR�SDUD�
HO�PXVHR�

Ɣ ([LVWH�HVSDFLR�VXΈFLHQWH�HQ�HO�WHUUHQR�SDUD�
H[SDQVLµQ�HQ�HO�IXWXUR�

Ɣ ([LVWH�FRQWDPLQDFLµQ�YHKLFXODU�SDUD�ORV�SHDWRQHV�
FLUFXODQWHV�

Ɣ 3UHVHQFLD�GH�RWURV�HVSDFLRV�S¼EOLFRV�FRQ�JUDQ�
UHOHYDQFLD�SDUD�OD�FRPXQLGDG�

Ɣ (O�FRQJHVWLRQDPLHQWR�YHKLFXODU�D�KRUDV�HVSHFLΈFDV�
GHO�G¯D�SXHGHQ�LPSHGLU�HO�LQJUHVR�FµPRGR�DO�VLWLR��

Ɣ /D�SRVLELOLGDG�GH�VXIULU�XQD�LQXQGDFLµQ�HQ�ODV�Y¯DV�
SULQFLSDOHV�TXH�DIHFWHQ�HO�IXQFLRQDPLHQWR�GHO�
PXVHR�

)RUWDOH]DV 'HELOLGDGHV

2SRUWXQLGDGHV $PHQD]DV

7DEOD����$Q£OLVLV�)2'$�GHO�WHUUHQR
)XHQWH���(ODERUDFLµQ�SURSLD��������� ��

�

�

�

�

�
�

�

�

�

�



&$3�78/2�����3URSXHVWD�7HµULFD�)RUPDO



3DUD� HO� GHVDUUROOR� GHO� FRQFHSWR� GHO�PXVHR� GH�

DUWH� \� FXOWXUD�� VH� HVWDEOHFHQ� LGHDV�

IXQGDPHQWDOHV�� NH\ZRUGV� R� HMHV� UHFWRUHV� TXH�

HQ� VX� WRWDOLGDG� VHUYLU£Q� FRPR� XQ� DSR\R� D� OD�

HWDSD�LQLFLDO�GHO�SUR\HFWR�\�VX�GLVH³R��6H�EDVD�HO�

SUR\HFWR� HQ� SDODEUDV� FRPR�� $UWH�� )RUPDV�

2UWRJRQDOHV��&RORUHV�GH�WH[WLOHU¯D�(FXDWRULDQD�\�

(VSDFLRV�1DWXUDOHV��7HQLHQGR�HQ�FXHQWD�TXH�HO�

SUR\HFWR�WHQGU£�XQ�SHUΈO�EDVDGR�HQ�HO�DUWH��VH�

HVWDEOHFH� TXH� VX� IRUPD� WHQJD� FRPR� EDVH� ODV�

ΈJXUDV�RUWRJRQDOHV�TXH�XWLOL]D�0RQGULDQ�HQ�VXV�

REUDV� DUW¯VWLFDV�� $� GLIHUHQFLD� GH� XWLOL]DU� ORV�

FRORUHV� SULPDULRV� TXH� 0RQGULDQ� PXHVWUD� HQ�

VXV�REUDV�� VH�SURSRQH�XVDU� ORV�FRORUHV�TXH�VH�

HQFXHQWUDQ� HQ� ORV� WH[WLOHV� HFXDWRULDQRV� SDUD�

FRQ� HOOR� SURPRYHU� OD� FXOWXUD� HFXDWRULDQD�� $O�

WHQHU�HVWRV�SXQWRV�H� LGHDV� LPSOHPHQWDGRV��GD�

OXJDU� SDUD� LQFRUSRUDU� HVSDFLRV� GHQWUR� GHO�

SUR\HFWR� TXH� SHUPLWHQ� DO� XVXDULR� WHQHU�

FRQWDFWR� FRQ� OD� QDWXUDOH]D�� \D� VHD� FRQ� OD�

YHQWLODFLµQ�H�LOXPLQDFLµQ�QDWXUDO�FRPR�WDPEL«Q�

FRQ�OD�YHJHWDFLµQ�LQFRUSRUDGD��

����&RQFHSWR

)LJXUD�����'LVWULEXFLµQ�GH�]RQDV�\�HVSDFLRV�FRQ�IXQFLRQDPLHQWR�LQWHUQR�FRQFHSWXDO
)XHQWH���(ODERUDFLµQ�SURSLD�������

)LJXUD�����&RQFHSWXDOL]DFLµQ�GH�OD�YROXPHWU¯D
)XHQWH���(ODERUDFLµQ�SURSLD�������

�� ��)LJXUD�����(VTXHPD�)XQFLRQDO
)XHQWH���(ODERUDFLµQ�SURSLD�������

����(VTXHPD�)XQFLRQDO�



7DEOD����3URJUDPD�GH�QHFHVLGDGHV�SDUWH��
)XHQWH���(ODERUDFLµQ�SURSLD������� ���

�� ��

����3URJUDPD�GH�1HFHVLGDGHV

���



����=RQLΈFDFLµQ

$UWH

)LJXUD����=RQLΓFDFLµQ
)XHQWH���(ODERUDFLµQ�SURSLD�������

)LJXUD�����&LUFXODFLµQ�3¼EOLFD
)XHQWH���(ODERUDFLµQ�SURSLD�������

����&LUFXODFLµQ�3¼EOLFD

�� ��



����&ULWHULRV�GH�'LVH³R

)LJXUD�����&LUFXODFLµQ�3ULYDGD
)XHQWH���(ODERUDFLµQ�SURSLD�������

����&LUFXODFLµQ�3ULYDGR

&ULWHULR��

&ULWHULR��

&ULWHULR��

&ULWHULR��

,PSOHPHQWDFLµQ� GH� £UHDV� YHUGHV�� HVSDFLRV� FRQ�
YHJHWDFLµQ� SDUD� LQFRUSRUDU� DPELHQWHV� \�
HOHPHQWRV�QDWXUDOHV�GHQWUR�GHO�SUR\HFWR��

5HYLYLU�HO�HVSDFLRV�GHVRODGR�H[LVWHQWH�GHQWUR�GHO� WHUUHQR�FRQ� OD�
LPSOHPHQWDFLµQ� GH� XQ� LQJUHVR� SHDWRQDO� GLQ£PLFR� SDUD� HO�
YLVLWDQWH�\�SDUD�HO�GHVDUUROOR�GHO�UHFRUULGR�GHO�SUR\HFWR�

,QFRUSRUDFLµQ� GH� HVSDFLRV�
GH� GHVFDQVR� SDUD� JHQHUDU�
XQ�DPELHQWH�GH� WUDQTXLOLGDG�
SDUD�HO�XVXDULR�\�TXH�QR�VHD�
OOHYDGR�D�VHQWLUVH�HQ�DSXURV��

8VR�\�FRORFDFLµQ�HVWUDW«JLFR�GH�YHQWDQDOHV�JUDQGHV�\�WUDJDOXFHV�
SDUD�SHUPLWLU� HO� LQJUHVR�GH� OX]�QDWXUDO� D�HVSDFLRV�HVWUDW«JLFRV�
TXH� IXQFLRQDQ� GH� PHMRU� PDQHUD� FRQ� LQWHUYHQFLµQ� GH� OX]�
QDWXUDO��

(O� FRQFHSWR� GHO� SUR\HFWR� SDUWH� GH� ODV� DUWHVDQ¯DV�
WH[WLOHV�HFXDWRULDQDV��ORV�FRORUHV�TXH�OR�FRPSRQHQ�\�ODV�
IRUPDV� TXH� WLHQHQ� HQ� VX� GLVH³R�� 6H� LQFRUSRUDU£Q�
FLHUWRV� FULWHULRV� SDUD� FRQ� HOOR� OOHJDU� D� XQ� GHVDUUROOR�
IDYRUDEOH�GHO�SUR\HFWR�KDFLD�OD�FRPXQLGDG��

)LJXUD������UEROHV�HQ�ERFHWR
)XHQWH���&KRTXH�������

)LJXUD�����/RV�0XUDOHV�+DEODQ
)XHQWH���*RRJOH�$UWV�	�&XOWXUH�������

)LJXUD�����0RELOLDULR�XUEDQR�GH�FRQFUHWR�\�PDGHUD
)XHQWH���)UHHSLN�������

)LJXUD�����7UDJDOXFHV�HQ�PXVHR�GH�)LQODQGLD
)XHQWH���'HFRUDU�QHW��������� ��



����3ODQRV�\�5HQGHUV



,PSODQWDFLµQ

)LJXUD�����,PSODQWDFLµQ
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����3ODQWD�%DMD
)XHQWH���(ODERUDFLµQ�3URSLD�������

�� ��



)LJXUD�����(OHYDFLµQ�)RUQWDO
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����(OHYDFLµQ�/DWHUDO�'HUHFKR
)XHQWH���(ODERUDFLµQ�3URSLD��������� ��



)LJXUD�����(OHYDFLµQ�/DWHUDO�,]TXLHUGR
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����(OHYDFLµQ�3RVWHULRU
)XHQWH���(ODERUDFLµQ�3URSLD���������� ���



)LJXUD�����6HFFLµQ�$���$ȃ
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����6HFFLµQ�&���&ȃ
)XHQWH���(ODERUDFLµQ�3URSLD���������� ���



)LJXUD�����6HFFLµQ�%���%ȃ
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HQGHU��ȃ
)XHQWH���(ODERUDFLµQ�3URSLD�������

��� ���



)LJXUD�����5HQGHU��
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HQGHU��
)XHQWH���(ODERUDFLµQ�3URSLD�������

��� ���



)LJXUD������5HQGHU��
)XHQWH���(ODERUDFLµQ�3URSLD�������

)LJXUD�����5HQGHU��
)XHQWH���(ODERUDFLµQ�3URSLD�������

��� ���



��� ���

����3UHVXSXHVWR�5HIHUHQFLDO

��� ���

�����P�

Kris  Arce
VALOR DEL METRO CUADRADO (m2): $1400.00



7DEOD����3UHVXSXHVWR�5HIHUHQFLDO
)XHQWH���(ODERUDFLµQ�3URSLD�������

���

��� ���



&$3�78/2����&RQFOXVLRQHV�\�5HFRPHQGDFLRQHV



����5HFRPHQGDFLRQHV����&RQFOXVLRQHV

/D�GHVFRQHFFLµQ�GH�XQD�FRPXQLGDG�FRQ�VX�KLVWRULD��VX�FXOWXUD��GHWHUPLQD�HO�IXWXUR�TXH�D�VX�

GHELGR� WLHPSR� OOHJDU£�� /D� FDOLGDG�GH�SHUVRQD�TXH� IRUPDU£�SDUWH�GHO� FUHFLPHLQWR�GH�GLFKD�

FRPXQLGDG��FUHFHU£�\�VH�GHVDUUROOD�FRQ�OD�LQH[LVWHQFLD�GH�FRQRFLPLHQWR�VREUH�OD�FXWOXUD�TXH�

OR�URGHH��HQ�ORV�FLXGDGDQRV�TXH�HVWDQ�HQ�FRQVWDQWH�FRQWDFWR�FRQ�HO�R�FRQ�HOOD��/D�FXOWXUD�GH�

XQD�FRPXQLGDG��GH�XQD�VRFLHGDG��GLULJH�\�GD�LQFDSLH�D�FRPR�XQD�SHUVRQD�VH�GHVDUUROODU£�HQ�

HO� IXWXUR�� 6L� HQ� OD� DFWXDOLGDG� VH� REVHUYD� XQD� IDOWD� GH� FRQRFLPLHQWR�� IDOWD� GH� YDORU� KDFLD�

DVSHFWRV�LPSRUWDQWHV�GH�XQD�VRFLHGDG�FRPR�VX�FXWOXUD��HO�DUWH�TXH�SXHGH�SURSRUFLRQDU��VL�

QR�VH�ORJUD�XQ�FDPELR��XQD�PHMRUD�D�GLFKD�SUREOHP£WLFD��D�VLJLHQWH�JHQHUDFLµQ�SRVLEOHPHQWH�

UHSHWLU£� OD� PLVPD� KLVWRULD�� (O� FDPELR� HPSLH]D� FRQ� ORV� TXH� UHDOPHQWH� OR� GHVHDQ� SDUD� VX�

FRPXQLGDG�\�GLVSRQHQ�GH�OD�LQLFLDWLYD��GHO�DQKHOR�GH�YHU�HO�FDPELR��(V�LPSRUWDQWH�HVWDEOHFHU�
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������$UTXLWHFWR�)UHGG\�2OPHGR

�� $�VX�FULWHULR���TX«�HV�OR�TXH�XQ�PXVHR�UHSUHVHQWD�SDUD�VX�FRPXQLGDG"

8Q�PXVHR�HV�XQ�FRQWHQHGRU�GHO�FRQWHQLGR�TXH�SRVHH�XQD�FLXGDG�TXH�WLHQH�ODV�FDSDFLGDGHV�GH�H[SRQHUOR�SDUD�RWUDV�SHUVRQDV�\D�VHD�GH�OD�PLVPD�FLXGDG�R�GH�RWUDV��

�� $�VX�SHUVSHFWLYD�SHUVRQDO���FX£O�VHU¯D�HO�HOHPHQWR�GH�GLVH³R�P£V�UHOHYDQWH�HQ�XQ�PXVHR"�FRPR�SRU�HMHPSOR�� OD�IDFKDGD��DFDEDGRV�� OD�GLVWULEXFLµQ�HVSDFLDO��

HWF��

/D�GLVWULEXFLµQ�HVSDFLDO� HV�XQ�HOHPHQWR� VXPDPHQWH� LPSRUWDQWH� \D�TXH�GD� OXJDU� D� ORV� HOHPHQWRV�HQ�H[KLELFLµQ�R� HQ�H[SRVLFLµQ�� 6H�GHEH� FRQRFHU� ORV� HOHPHQWRV� \� HO�

FRQWHQLGR�SDUD�H[SRQHU��SDUD�FRQ�HOOR�HVWDEOHFHU�OD�PHMRU�GLVWULEXFLµQ�HVSDFLDO�SDUD�SURWDJRQL]DU�FDGD�HOHPHQWR�HQ�H[SRVLFLµQ�GH�XQD�PDQHUD�MXVWD��

�� �&XDO�HV�VX�RSLQLµQ�VREUH�OHYDQWDU�XQ�PXVHR�HQ�OD�SDUURTXLD�GH�OD�$XURUD"�

(Q�SULPHU�OXJDU�HV�FRQRFHU�ODV�QHFHVLGDGHV�TXH�SRVHH�XQ�VHFWRU�FRPR�/D�$XURUD��HQ�EDVH�D�HVR�VH�GLVH³D�OR�HVHQFLDO�SDUD�HVD�FRPXQLGDG

�� �3RGU¯D�FRPSDUWLU�VX�H[SHULHQFLD�DO�FRQVWUXLU�XQ�PXVHR"

3ULPHUR��HO�HQWHQGHU�TXH�HV�HQ�V¯��HO�PXVHR�\�TXH�UHSUHVHQWD�SDUD�OD�FRPXQLGDG��6HJXQGR�IXH�HO�HQWHQGLPLHQWR�VREUH�HO�FRQFHSWR�GH�FXOWXUD�\�TXH�FµPR�HV�DIHFWDGD�HVD�

SHUVSHFWLYD�FRQ�GLIHUHQWHV�FODVHV�VRFLDOHV�GH� LQGLYLGXRV��&RQ�HOOR� OXHJR�REVHUYDU�\�WRPDU�GDWRV�GH�FRPR�OD�]RQD�HV�DIHFWDGD�SRU� OD�IDOWD�GH�XQ�PXVHR�\�FRPR�VHULD� OD�

PHMRU�PDQHUD�GH�LQVWUXLUORV��(VWDEOHFHU�HO�WLSR�GH�FRQWHQLGR�TXH�HVWDU£�HQ�H[KLELFLµQ��

�� �&X£O�HV�VX�RSLQLµQ�VREUH�OD�UHODFLµQ�TXH�WLHQH�HO�HVSDFLR�FXOWXUDO�FRQ�OD�FLXGDG"

(O�HVSDFLR�FXOWXUDO�HV�GRQGH�OD�FLXGDG�QDFH�HQ�FXHVWLµQ�GH�VX�GHVDUUROOR�VRFLDO��(O�HVSDFLR�FXOWXUDO�SXHGH�UHSUHVHQWDU�YDULDV�FRVDV�SDUD�XQD�FLXGDG��GHVGH�XQ�OXJDU�GH�

HQWUHWHQLPLHQWR��DSUHQGL]DMH�R�D\XGD�SHUVRQDO��&DGD�SHUVRQD�\�FDGD�LQGLYLGXR�WLHQH�XQD�SHUFHSFLµQ�GLIHUHQWH�DQWH�OR�TXH�HO�HVSDFLR�FXOWXUDO�GHEH�UHSUHVHQWDU�\�OR�TXH�

UHDOPHQWH�UHSUHVHQWD��

������0JV��0DULHOOD�*DUF¯D

�� �&X£O�HV�HO�SHUΈO�GHPRJU£ΈFR�GH�YLVLWDQWHV�TXH�LQJUHVDQ�D�VX�PXVHR"�(MHPSOR�WXULVWDV��HVFXHODV��HVWXGLDQWHV��FLXGDGDQRV��HWFȏ

3ULQFLSDOPHQWH��JUDFLDV�D�ODV�LQQRYDFLRQHV�HQ�HO�VLVWHPD�YLUWXDO�GHO�PXVHR��VH�SXGR�REVHUYDU�HO�DXPHQWR�GH�YLVLWDQWHV�QR�VROR�YLUWXDO�SHUR�GH�LJXDO�PDQHUD�SUHVHQFLDO�

GH� HVWXGLDQWHV� \� GRFHQWHV� D� ORV� VHUYLFLRV� TXH� VH� EULQGDQ�� GHVGH� ORV� WRXUV� \� FRQIHUHQFLDV� SUHVHQFLDOHV�� KDVWD� ORV� UHFRUULGRV� YLUWXDOHV� GH� FDGD� H[SRVLFLµQ� VLHQGR�

DUTXHROµJLFRV�R�HQ�£PELWR�DUW¯VWLFR��(O�HQIRTXH�PD\RU�\�HO�WDUJHW�SULQFLSDO�HV�HO�S¼EOLFR�HGXFDWLYR��P£V�HQIRFDGR�HQ�OD�FDSDFLWDFLµQ�GH�ORV�SURIHVRUHV�GH�ODV�XQLGDGHV�

HGXFDWLYDV�TXH�YLVLWDQ�SDUD�TXH�SXHGDQ�SURSRUFLRQDU�OD�LQIRUPDFLµQ�FRUUHFWD�KDFLD�ORV�HVWXGLDQWHV���

�� $�VX�FULWHULR���TX«�HV�OR�TXH�XQ�PXVHR�GHEH�UHSUHVHQWDU�SDUD�VX�FRPXQLGDG"

(O�PXVHR�HV�OD�ȉ&DVD�GH�OD�&LXGDGȊ��\�HVR�VH�KD�YLVWR�\�VH�KD�SRGLGR�DSUHFLDU�PXFKR�P£V�HQ�ODV�FLXGDGHV�SHTXH³DV��/D�DSUHFLDFLµQ�DQWH�OR�TXH�HO�PXVHR�UHSUHVHQWD�SDUD�

HVWDV�FRPXQLGDGHV�HQ�FUHFLPLHQWR��HV� OR�TXH�ORV�PDQWLHQH�HQOD]DGRV�D� OD�FXOWXUD�GH�OD�]RQD�� ORV�PDQWLHQH�XQLGRV�D�VXV�DQFHVWURV��DQWHSDVDGRV��/RJUDQ�REWHQHU�XQ�

HQODFH�HPRFLRQDO�DO�PXVHR�\D�TXH�UHSUHVHQWD�OR�TXH�XQD�YH]�VXV�IDPLOLDV�UHSUHVHQWDURQ�\�VH�DGXH³DQ�GH�OD�KLVWRULD�GH�VX�SXHEOR�JUDFLDV�DO�PXVHR��

�� �&RQVLGHUD�XQ�KHFKR�SRVLWLYR�HO�TXH�VH�OHYDQWH�XQ�PXVHR�HQ�OD�SDUURTXLD�GH�OD�$XURUD"

4XH�VHD�DOJR�SRVLWLYR��FODUR�TXH�V¯��SHUR�HV�PX\�LPSRUWDQWH�HO�HVWDEOHFHU�TX«�FRQWHQLGR�VH�H[SRQGU£�DQWH�HVWD�FRPXQLGDG�\�FµPR�OR�D\XGDU£�HQ�VX�GHVDUUROOR��FDSWDU£�

HO�LQWHU«V�GH�ORV�FLXGDGDQRV�R�OH�GDU£�HVD�FRQH[LµQ�D�ORV�PLVPRV�DO�YLVLWDU�\�YHU�OR�TXH�HVW£�H[SXHVWR�HQ�GLFKR�PXVHR"�6H�GHEH�FRQRFHU�HVWRV�GHWDOOHV�\�DVHJXUDUVH�GH�

TXH�S¼EOLFR�\�GH�TX«�WLSR�GH�SHUVRQDV�VH�HQIRFDUD��

�� �'H�TX«�PDQHUD�LQΉX\H�OD�FXOWXUD�\�DUWH�GHQWUR�GH�XQD�FRPXQLGDG"

$�WUDY«V�GHO�PXVHR�\�ORV�FXHQWRV�GHO�PXVHR��HO�FRQRFLPLHQWR�TXH�EULQGDQ��ODV�SHUVRQDV�VH�VLHQWHQ�PHMRUHV��JHQWH�GH�ULDOWR�VH�VLHQWHQ�GXH³RV�GH�VXV�DQFHVWURV�D�WUDY«V�

GHO�PXVHR��/DV�SHUVRQDV�GHEHQ�FRQRFHU�GHO�DUWH�TXH�SURYLHQH�GH�QXHVWUR�SD¯V��HV�XQD�SHQD�YHU�D�ODV�JHQHUDFLRQHV�QXHYDV�FRPR�QR�FRQRFHQ�GH�J«QHURV�GH�DUWH�TXH�VH�

KDQ� IRUPDGR�DTX¯�HQ�HO� (FXDGRU�� FRPR�HO� DUWH� FLQ«WLFR��$O� HVWDEOHFHU� FROHFFLRQHV�SHUPDQHQWHV�HQ�QXHVWURV�PXVHRV��HO� FRQRFLPLHQWR�GH� OD�SREODFLµQ�\�JHQHUDFLµQ�

QXHYD�FUHFH�

�� �&X£OHV�VRQ�ORV�HVSDFLRV�TXH�FRQIRUPDQ�XQ�PXVHR��\�FµPR�VH�RUJDQL]DQ�ORV�HVSDFLRV�GHQWUR�GHO�PXVHR��FXDOHV�VRQ�UHVWULQJLGRV�DO�S¼EOLFR�\�FX£OHV�QR"

8Q�PXVHR�GHEH�WHQHU�XQ�HVSDFLR�DGPLQLVWUDWLYR��XQ�HVSDFLR�GH�UHVHUYDV�TXH�SRVHHQ�ORV�ELHQHV�FXOWXUDOHV��XQ�HVSDFLR�GH�WHFQRORJ¯DV��£UHDV�GH�PXVHRJUDI¯D�\�£UHDV�GH�

LQYHVWLJDFLµQ��&DGD�HVSDFLR�QHFHVLWD�FRPRGLGDG�SDUD�HO� WUDEDMR�ΉXLGR��YHQWLODFLµQ�H� LOXPLQDFLµQ��7DPEL«Q�VDODV�GH�H[KLELFLRQHV�FRQ�VXV�FDUDFWHU¯VWLFDV�HVSHFLDOHV�\�

HVSHF¯ΈFDV��GH�LJXDO�PDQHUD�XQ�PXVHR�GHEH�SRVHHU�XQD�WLHQGD�SDUD�FRQ�HOOR��HO�YLVLWDQWH�DSUHQGH�P£V�DO�FRPSUDU�DOJ¼Q�REMHWR�TXH�WHQJD�UHODFLµQ�FRQ�DOJ¼Q�DUWHIDFWR�

HQ�H[SRVLFLµQ�D�TXH�FXDQGR�¼QLFDPHQWH�HVFXFKD�OD�H[SRVLFLµQ�\�QR�VH�OOHYD�XQ�LQWHU«V�P£V�SURIXQGR��

5HVXOWDGRV�GH�(QWUHYLVWDV
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5HVXOWDGRV�GH�(QWUHYLVWDV

������(FRQRPLVWD�'DQQ\�&��%DUEHU\

�� ¢'H�TXp�PDQHUD�LQIOX\H�OD�FXOWXUD�\�DUWH�GHQWUR�GH�XQD�FRPXQLGDG"

(O�DUWH�HV�OD�IRUPD�GH�H[SUHVDUVH�\�OD�FXOWXUD�HV�DOJR�TXH�YLHQH�GH�PDQHUD�DQFHVWUDO��0H]FODQGR�DPERV�HOHPHQWRV��FXOWXUD�\�DUWH��HV�OD�H[SUHVLyQ�GH�XQD�FRPXQLGDG�DFRUGH�D�WRGR�DTXHOOR�TXH�YLHQH�

VLHQGR�WUDVSDVDGR�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��OR�DSUHQGLGR�HQ�FDGD�JHQHUDFLyQ�\�TXH�VH�YXHOYH�SDUWH�GH�HVH�$'1�GH�XQD�FRPXQLGDG��

�� $�VX�FULWHULR��¢TXp�HV�OR�TXH�XQ�PXVHR�GHEH�UHSUHVHQWDU�SDUD�VX�FRPXQLGDG"

(O�PXVHR�HV�XQ�SXQWR�GH�UHIHUHQFLD�WXUtVWLFD�TXH�VLUYH�SDUD�TXH�OD�JHQWH�HQWLHQGD�OD�LGHQWLGDG�GH�DTXHOOD�FRPXQLGDG��6LQ�HPEDUJR��XQ�PXVHR�WDPELpQ�VLUYH�SDUD�PDQWHQHU��SDUD�VRVWHQHU�OD�LGHQWLGDG�

GH�HVD�FRPXQLGDG�HQWUH�ORV�SURSLRV�KDELWDQWHV�

�� ¢&RQVLGHUD�XQ�KHFKR�SRVLWLYR�HO�TXH�VH�OHYDQWH�XQ�PXVHR�HQ�OD�SDUURTXLD�GH�OD�$XURUD"

8Q�PXVHR�HV�HO�HOHPHQWR�TXH�JHQHUD�OD�LGHQWLGDG�GH�XQ�SXHEOR��HV�LPSRUWDQWH�TXH�VLHQGR�XQD�]RQD�UHODWLYDPHQWH�SHTXHxD��TXH�SRFR�D�SRFR��VLHQGR�VHQVLEOH�\�UHDOLVWD�D�OD�VLWXDFLyQ�DFWXDO��VH�YD\DQ�

OHYDQWDQGR�ORV�PXVHRV�QHFHVDULRV�SDUD�OD�FRPXQLGDG��1R�FUHR�TXH�VHD�HO�PRPHQWR�DGHFXDGR�DKRUD�SDUD�OHYDQWDU�XQ�PXVHR��SHUR�Vt�SDUD�SUR\HFWDUVH�D�XQR�HQ�/D�$XURUD�

�� ¢4Xp�DVSHFWRV�SRVLWLYRV�GH�WXULVPR�SRGUtD�EULQGDU�XQ�PXVHR�SDUD�OD�FRPXQLGDG�GH�/D�$XURUD"

0iV�DOOi�GHO�DVSHFWR�GH�HQVHxDQ]D�TXH�EULQGD�XQ�PXVHR��HV�FRPR�VH�JHQHUD�WRGR�XQ�VLVWHPD�GLQiPLFR�\�DFWLYR�HFRQyPLFR��DO�PRPHQWR�GH�FRORFDU�XQ�PXVHR�HQ�XQD�]RQD�HVSHFtILFD��YR\�D�JHQHUDU�XQ�

SXQWR�GH�DWUDFFLyQ�GRQGH�OD�JHQWH�YLVLWH��3RU�HQGH�HO�PXVHR�VH�FRQYLHUWH�HQ�XQ�SXQWR�SDUD�HO�GHVDUUROOR�WXUtVWLFR�\�HVH�GHVDUUROOR�WXUtVWLFR�KDFH�TXH�KD\D�XQD�HFRQRPtD�PiV�DFWLYD�����

�� ¢8VWHG�FUHH�TXH�XQ�PXVHR�HV�XQ�HVSDFLR�WXUtVWLFR�SDUD�QXHVWUD�VRFLHGDG"�¢<�SRU�TXp"

3RU� VXSXHVWR�� HO�PXVHR�EULQGD�HOHPHQWRV�QR� VROR�FXOWXUDOHV�� VLQR�DJUHJDGR�D�HVR��KLVWRULD�TXH� ILQDOPHQWH�YHQGH�DO�YLVLWDQWH��(O� DVSHFWR�KLVWyULFR�� FXOWXUDO�R�HGXFDWLYR� VH� IXVLRQD�FRQ�DJUHJDGRV�

FRPHUFLDOHV�FRPR�YHQWD�GH�VRXYHQLUV��H[SHULHQFLDV�~QLFDV�GHQWUR�GHO�PXVHR�SDUD�FDXWLYDU�DO�XVXDULR�\�GDUOH�D�OD�SHUVRQD�XQD�KLVWRULD�GH�TXH�KDEODU�D�VXV�IDPLOLDUHV��DPLJRV��HWF�

�� (Q�VX�RSLQLyQ��¢FXiOHV�HOHPHQWRV�GH�XQ�PXVHR�FRQVLGHUD�PiV�DWUDFWLYRV�SDUD�HO�YLVLWDQWH"

'HSHQGHUi�PXFKR�GH�OD�SHUVRQD�TXH�HVWp�GH�YLVLWD�HQ�HO�PXVHR��HVWRV�DVSHFWRV�WHUPLQDQ�VLHQGR�ELHQ�VXEMHWLYRV��+D\�SHUVRQDV�TXH�VH�LQFOLQDQ�PiV�D�OR�DUTXHROyJLFR��RWURV�DO�DUWH�SODQR��3LQWXUD��

GLEXMR���\�WDPELpQ�RWURV�HQFXHQWUDQ�PiV�JXVWR�DO�DUWH�FRQWHPSRUiQHR��'HSHQGHUi�PXFKR�GHO�WDUJHW�DO�TXH�VH�TXLHUD�OOHJDU���� ���
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