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$�GtD� GH� KR\�� GHQWUR� GHO� iPELWR� GH� ODV� DGLFFLRQHV� \�
PiV� FRQFUHWDPHQWH� HQ� ORV� UHFXUVRV� UHVLGHQFLDOHV�
GHVWLQDGRV�D�OD�UHKDELOLWDFLyQ�GH�SHUVRQDV�FRQ�DGLF�

FLyQ�D�DOFRKRO�\�RWUDV�GURJDV��XQR�GH�ORV�WHPDV�TXH�FDXVDQ�
SUHRFXSDFLyQ�HV�HO�EDMR�tQGLFH�GH�LQFOXVLyQ�GH�PXMHUHV��OD�
HVFDVD� DGKHUHQFLD� DO� WUDWDPLHQWR�� HO� DEDQGRQR� SUHPDWX�
UR�GHO�PLVPR�\�HO�EDMR�QLYHO�GH�p[LWR�GHO�JpQHUR�IHPHQLQR�
IUHQWH�DO�PDVFXOLQR�

'HVGH�HO�9,�3ODQ�5HJLRQDO� VREUH�'URJDV�GH�&DVWLOOD�\�
/HyQ� ���������� \� OD� (VWUDWHJLD� 1DFLRQDO� VREUH� 'URJDV�
���������� �3ODQ� 1DFLRQDO� VREUH� 'URJDV��� OD� SHUVSHFWLYD�
GH�JpQHUR�HQ�PDWHULD�GH�DVLVWHQFLD�VH�SODQWHD�FRPR�XQD�
GH�ODV�iUHDV�HVWUDWpJLFDV�GH�LQYHVWLJDFLyQ��§,PSXOVDU�OD�DF�
WLYLGDG�LQYHVWLJDGRUD�HQ�DVSHFWRV�PHQRV�H[SORUDGRV�FRPR�
VRQ�ORV�QXHYRV�UHWRV�SODQWHDGRV�HQ�HO�iPELWR�GH�ODV�GURJR�
GHSHQGHQFLDV��ODV�PRWLYDFLRQHV�GHO�FRQVXPR��ODV�GLIHUHQ�
FLDV�GH�JpQHUR�HQ�HO�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV�
\�ODV�FDUDFWHUtVWLFDV�GH�OD�RIHUWD¨��(VWUDWHJLD�1DFLRQDO�6R�
EUH�'URJDV����������������

/RV�GDWRV�GH� ORV�GLIHUHQWHV� UHFXUVRV�GH�DVLVWHQFLD�HQ�
GURJRGHSHQGHQFLDV� D� QLYHO� UHJLRQDO� �,QIRUPH� GH� DGPL�
VLRQHV�D� WUDWDPLHQWR��������2EVHUYDWRULR�5HJLRQDO�VREUH�

'URJDV�GH�&DVWLOOD�\�/HyQ��\�QDFLRQDO��,QIRUPH������2EVHU�
YDWRULR�(VSDxRO�GH�OD�'URJD�\�ODV�7R[LFRPDQtDV���UHIOHMDQ�OD�
QHFHVLGDG�GH� FRQWLQXDU� LQYHVWLJDQGR�HQ� HVWD� OtQHD�� GHEL�
GR�D�TXH�ODV�PXMHUHV�FRQ�SUREOHPDV�GH�DGLFFLyQ��\D�VHDQ�
HVWDV�GH�FRQVXPR� OHJDO�R� LOHJDO��QR� OOHJDQ�D� ORV� UHFXUVRV�
GH�UHKDELOLWDFLyQ�\�FXDQGR� OOHJDQ��VX�SHUPDQHQFLD�HQ� ORV�
PLVPRV�HV�PiV�FRUWD�TXH�HQ�HO�JpQHUR�PDVFXOLQR��H[LVWH�
PD\RU�Q~PHUR�GH�DEDQGRQRV��\D�VHDQ�IRU]RVRV�R�YROXQWD�
ULRV��\�HO�QLYHO�GH�p[LWR�HQ�ORV�WUDWDPLHQWRV�HV�PHQRU�HQ�HO�
JpQHUR�IHPHQLQR�

�§�8�Q�R���G�H���O�R�V���W�H�P�D�V��
�T�X�H���F�D�X�V�D�Q��
�S�U�H�R�F�X�S�D�F�L�y�Q���H�V���H�O��
�E�D�M�R���t�Q�G�L�F�H���G�H���L�Q�F�O�X�V�L�y�Q��
�G�H���P�X�M�H�U�H�V�����O�D���H�V�F�D�V�D��
�D�G�K�H�U�H�Q�F�L�D���D�O���W�U�D�W�D�P�L�H�Q�W�R����
�H�O���D�E�D�Q�G�R�Q�R���S�U�H�P�D�W�X�U�R��
�G�H�O���P�L�V�P�R���\���H�O���E�D�M�R���Q�L�Y�H�O��
�����������G�H���p�[�L�W�R���G�H�O���J�p�Q�H�U�R��
�����������������I�H�P�H�Q�L�Q�R���I�U�H�Q�W�H���D�O��
�������������������������������P�D�V�F�X�O�L�Q�R�¨
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([LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV��HQ�FXDQWR�D�JpQHUR��
VREUH� OD�SUHYDOHQFLD�HQ�HO�FRQVXPR�GH�GURJDV�HQ�DPERV�
JpQHURV�\� OD�GHPDQGD�� LQFOXVLyQ��SHUPDQHQFLD�\�QLYHO�GH�
p[LWR� GH� ORV� WUDWDPLHQWRV� HQ� UHFXUVRV� UHVLGHQFLDOHV� SDUD�
SHUVRQDV�FRQ�SUREOHPDV�GH�DGLFFLyQ�

'HELGR�D�WRGR�HOOR��XQD�GH�ODV�OtQHDV�GH�WUDEDMR�\�HVWXGLR�
D�GHVDUUROODU�HQ�ODV�FRPXQLGDGHV�WHUDSpXWLFDV�GH�3UR\HFWR�
+RPEUH� HV� HO� DQiOLVLV� GH� ODV� GLIHUHQFLDV� GH� JpQHUR� H[LV�
WHQWHV�HQ�OD�DXWRSHUFHSFLyQ�GH�ORV�QLYHOHV�GH�VDOXG�PHQWDO�
GH� SHUVRQDV� GURJRGHSHQGLHQWHV� HQ� SURFHVR� GH� UHKDEL�
OLWDFLyQ�� (O� REMHWLYR� SULQFLSDO� HV� GHWHFWDU� ODV� QHFHVLGDGHV�
SVLFROyJLFDV��VRFLDOHV�\�HGXFDWLYDV�GH�KRPEUHV�\�PXMHUHV�
HQ�WUDWDPLHQWR�GH�UHKDELOLWDFLyQ��SDUD�OOHYDU�D�FDER�DFWXD�
FLRQHV�FRQFUHWDV�TXH�DPSOtHQ�\�PHMRUHQ�HO�WUDEDMR�GHVGH�
XQD� SHUVSHFWLYD� GH� JpQHUR� HQ� ORV� UHFXUVRV� UHVLGHQFLDOHV�
GH�GURJRGHSHQGHQFLDV��\�DVt�PHMRUDU�ORV�QLYHOHV�GH�UHWHQ�
FLyQ�\�DOWDV�WHUDSpXWLFDV�GH�ODV�PXMHUHV�HQ�HVWRV�UHFXUVRV�

&XDQGR�KDEODPRV�GH�VDOXG�PHQWDO�OR�SULPHUR�TXH�SHQ�
VDPRV�HV�HQ�ODV�HQIHUPHGDGHV�PHQWDOHV��SHUR�OR�FLHUWR�HV�

TXH�YD�PXFKR�PiV�DOOi�GH�HVR��4XL]iV�SDUH]FD�GLItFLO�GHIL�
QLU�HVWH�WpUPLQR��SHUR�HQ�UHDOLGDG�OD�VDOXG�PHQWDO�HV�OD�SD]�
\�OD�IHOLFLGDG�LQWHULRU�TXH�SXHGH�H[SHULPHQWDU�XQD�SHUVRQD�
DO�WHQHU�OD�FDSDFLGDG�GH�SHQVDU��DFWXDU�\�VHQWLU�DGHFXDGD�
PHQWH�GXUDQWH�VX�YLGD�GLDULD�

'HQWUR� GHO� iPELWR� GH� ODV� GURJRGHSHQGHQFLDV� \�
GHVGH�XQD�FRQFHSFLyQ�KXPDQLVWD�� VH� FRQVLGHUD�TXH�HO�
SUREOHPD� QR� HV� OD� GURJD�� VLQR� TXH� HVWi� HQ� OD� SHUVRQD�
\� TXH� OD� GURJD�HV� HO� VtQWRPD�GH�XQ�SURIXQGR�PDOHVWDU�
SHUVRQDO�\�VRFLDO�GH� OD�SHUVRQD��3RU�HOOR�GHVGH�3UR\HF�
WR�+RPEUH�6DODPDQFD��VH�OOHYD�D�FDER�HVWH�HVWXGLR�FRQ�
HO� ILQ�GH�DQDOL]DU�HO� tQGLFH�GH�VDOXG�PHQWDO�� GHVGH�XQD�
DXWRSHUFHSFLyQ��GH�OD�SHUVRQD�FRQ�XQD�SUREOHPiWLFD�GH�
GURJRGHSHQGHQFLDV�� (VWR� QRV� D\XGDUi� D� LGHQWLILFDU� HO�
GDxR�\�HO�HVWDGR�GH�VX�VDOXG�PHQWDO�\��VL�DGHPiV�H[WUDH�
PRV�ODV�GLIHUHQFLDV�GH�JpQHUR�H[LVWHQWHV��D�PHMRUDU�ORV�
WUDWDPLHQWRV�GH�UHKDELOLWDFLyQ��WHQLHQGR�HQ�FXHQWD�DVt�OD�
SHUVSHFWLYD�GH�JpQHUR�D�OD�KRUD�GH�GLVHxDU�H�LPSOHPHQ�
WDU�ORV�WUDWDPLHQWRV�
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/D� QDWXUDOH]D� GH� HVWH� HVWXGLR� GHVFULSWLYR� LQWHJUD� XQ�
DQiOLVLV�GH�WLSR�FXDQWLWDWLYR��EDVDGR�HQ�OD�XWLOL]DFLyQ�GH�XQ�
FXHVWLRQDULR�GH� UHFRJLGD�GH� LQIRUPDFLyQ�TXH�SHUPLWH�H[�
SORUDU�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SURSLR�VXMHWR� �SHUVRQD�
GURJRGHSHQGLHQWH� HQ�SURFHVR�GH� UHKDELOLWDFLyQ��� OD� DXWR�
SHUFHSFLyQ�GH�VX�VDOXG�PHQWDO�

/D�SREODFLyQ�REMHWR�GH�HVWXGLR�VRQ�KRPEUHV�\�PXMHUHV�
FRQ� GLDJQyVWLFR� GH� GHSHQGHQFLD� D� DOFRKRO� \� RWUDV� GURJDV�
TXH�HVWiQ�HQ�WUDWDPLHQWR�GH�UHKDELOLWDFLyQ�HQ�XQD�FRPXQL�
GDG�WHUDSpXWLFD��HQ� UpJLPHQ�UHVLGHQFLDO��GH�3UR\HFWR�+RP�
EUH��(Q�FRQFUHWR�HQ�ODV�GH�6DODPDQFD��3ODVHQFLD�\�9DOODGROLG�

(O�WDPDxR�JOREDO�GH�OD�PXHVWUD�HV�GH����SHUVRQDV��FRQ�
OD�VLJXLHQWH�GLVWULEXFLyQ�����KRPEUHV�\����PXMHUHV�

(O� DQiOLVLV� GHO� tQGLFH� GH� VDOXG�PHQWDO� �SRVLWLYR� R� QH�
JDWLYR��VH�KD� OOHYDGR�D�FDER�PHGLDQWH�XQ� LQVWUXPHQWR�GH�
HYDOXDFLyQ�GH� OD�SVLFRORJtD�SRVLWLYD�� ,6026��/RV�DXWRUHV�
GH� HVWH� FXHVWLRQDULR� R� LQVWUXPHQWR�GH� HYDOXDFLyQ� VRQ�9��
2UWL]�\� -��6HGDQR��SURIHVRUHV�GH� OD�)XQGDFLyQ�&HQFLOOR�GH�
3LQHGD��0DGULG��

$�WRGDV�ODV�SHUVRQDV�TXH�DFFHGLHURQ�D�SDUWLFLSDU�HQ�HO�
HVWXGLR�VH�OHV�KL]R�HO�FXHVWLRQDULR�,6026�

(O�,6026�HV�XQ�LQVWUXPHQWR�GH�HYDOXDFLyQ�GH�OD�SVLFR�
ORJtD�SRVLWLYD��1R�LQGLFD�WUDVWRUQRV�SVLFRSDWROyJLFRV�GLIH�
UHQFLDOHV��VLQR�XQ�tQGLFH�SRVLWLYR�GH�VDOXG�PHQWDO�FRPR�UH�
VXOWDQWH�GH�FXDWUR�QLYHOHV�HVSHFtILFRV��HPRFLRQDO��FRUSRUDO��
SUiFWLFR�\�H[LVWHQFLDO�

'(6&5,3&,¿1�'(�/26�1,9(/(6�
'(�6$/8'�0(17$/�

1,9(/�(02&,21$/�
(PSDWtD�� DOHJUtD�� WUDQTXLOLGDG�� IDFLOLGDG� SDUD� HVWD�
EOHFHU� UHODFLRQHV� DIHFWLYDV�� FDSDFLGDG� SDUD� HVWD�
EOHFHU�\�PDQWHQHU�FRPSURPLVRV��SUHGRPLQLR�GH�ORV�
VHQWLPLHQWRV�SRVLWLYRV�VREUH�ORV�QHJDWLYRV��UHODFLR�
QHV�DIHFWLYDV�GH�DPRU�� HQDPRUDPLHQWR� \� DPLVWDG��
FDSDFLGDG�GH�DVXPLU�ULHVJRV�

1,9(/�35¸&7,&2�
&RQWURO� GHO� WLHPSR� \� GH� ORV� UHFXUVRV� SHUVRQDOHV��
FDQDOL]DFLyQ�GH�OD�HQHUJtD�HQ�SUR\HFWRV�UHDOL]DEOHV��
DWHQFLyQ�\� FRQFHQWUDFLyQ�HQ� ODV� WDUHDV�� DXWRHILFD�
FLD�� GHFLVLRQHV� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV�
REMHWLYDV� GH� OD� UHDOLGDG�� FDSDFLGDG� GH� FRQWURODU� \�
UHVROYHU�VLWXDFLRQHV�GLItFLOHV��SXQWXDOLGDG�\�RUGHQ�

1,9(/�&25325$/�
&DSDFLGDG�GH�GLVIUXWDU�GH�OD�VH[XDOLGDG��GRUPLU�FRQ�
VXHxR�SURIXQGR�\�UHSDUDGRU��VHQVDFLRQHV�GH�SOHQL�
WXG�\�ELHQHVWDU��GHVSHUWDUVH�FRQ�JDQDV�GH�FRPHQ�
]DU�XQ�GtD�QXHYR�� UHODFLRQHV�HUyWLFDV�JUDWLILFDQWHV��
DOLPHQWDFLyQ� DGHFXDGD�� HMHUFLFLR� ItVLFR�� DXVHQFLD�
GH� VRPDWL]DFLRQHV� �GLJHVWLYDV�� UHVSLUDWRULDV�� FXWi�
QHDV���SRWHQFLD�VH[XDO�\�FDSDFLGDG�GH�RUJDVPR�

1,9(/�(;,67(1&,$/�
$FHSWDFLyQ� GH� Vt�PLVPR� \� GH� ORV� FDPELRV� TXH� VH�
SURGXFHQ�HQ�OD�WUD\HFWRULD�YLWDO��VHJXULGDG�PRGHUD�
GD�\�DXWR�LGHQWLGDG��DFHSWDFLyQ�GH�ODV�OLPLWDFLRQHV�
VLQ�QHFHVLGDG�GH�DSDUHQWDU�PiV�GH�OR�TXH�VH�HV��WH�
QHU�HQ�FXHQWD�ORV�LQWHUHVHV�GH�ORV�GHPiV�DO�WRPDU�
GHFLVLRQHV��YHVWLUVH�FRQ�VHQFLOOH]��FRQVWUXLU�FRQ�SD�
FLHQFLD�ORV�PHGLRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�

§(/�,6026�(6�81�
,167580(172�'(�
(9$/8$&,¿1�'(�/$�
36,&2/2*»$�326,7,9$��
12�,1',&$�75$6725126�
36,&23$72/¿*,&26�
',)(5(1&,$/(6��6,12�81�
»1',&(�326,7,92�'(�6$/8'�
0(17$/�&202�5(68/7$17(�
'(�&8$752�1,9(/(6�
(63(&»),&26��(02&,21$/��
&25325$/��35¸&7,&2�<�
(;,67(1&,$/¨
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&$5$&7(5»67,&$6�'(�/$�32%/$&,¿1

�� /D�PXHVWUD�GH�SREODFLyQ�SUHVHQWD�GLIHUHQFLDV�GH�JpQH�
UR�VLJQLILFDWLYDV�SRU�Vt�PLVPD��VROR�HO��������GH�OD�SR�
EODFLyQ�SHUWHQHFH�DO�JpQHUR�IHPHQLQR�

�� (Q� FXDQWR� DO� UDQJR� GH� HGDG�� OD� SREODFLyQ�PD\RULWDULD�
VH�HQFXHQWUD�HQWUH�ORV����\����DxRV��/D�HGDG�PHGLD�GH�
KRPEUHV�VH�VLW~D�HQ�������DxRV�\�HQ������� OD�GH� ODV�
PXMHUHV�

�� (O�UDQJR�GH�HGDG�TXH�SUHVHQWD�XQ�tQGLFH�GH�VDOXG�PHQ�
WDO�FRQ�GDxR�SVLFROyJLFR�HQ�XQ�PD\RU�SRUFHQWDMH�������
HV�HO�GH�������DxRV��PLHQWUDV�TXH�HO�UDQJR�GH�HGDG����
���DxRV�SUHVHQWD�HO�PD\RU�SRUFHQWDMH���������GH�SREOD�
FLyQ�FRQ�LQHVWDELOLGDG�HPRFLRQDO��VHJXLGD�GHO�UDQJR�GH�
HGDG�GH�������DxRV��FRQ�XQ��������(Q�FDPELR�HO�UDQJR�
GH�HGDG�TXH�SUHVHQWD�PD\RU�SRUFHQWDMH�GH�SREODFLyQ�
FRQ�XQD�VDOXG�PHQWDO�SRVLWLYD�HV�HO�GH�������DxRV�FRQ�
XQ�������GH�OD�SREODFLyQ�GH�HVWD�HGDG��VHJXLGD�GHO�UDQ�
JR�GH�HGDG�������DxRV�FRQ�XQ��������

�� (Q�OR�TXH�UHVSHFWD�D�OD�SREODFLyQ�TXH�WLHQH�GLDJQRVWLFD�
GR�DOJ~Q�SUREOHPD�UHODFLRQDGR�FRQ�OD�DQVLHGDG��GHSUH�
VLyQ�X�RWUR�SUREOHPD�SVLFROyJLFR��ODV�PXMHUHV�VXSHUDQ�
HQ�SRUFHQWDMHV�D�ORV�KRPEUHV�HQ�WRGDV�ODV�PXHVWUDV�GH�
SREODFLyQ� TXH� WLHQHQ� DOJ~Q� GLDJQyVWLFR� SVLFROyJLFR��
&RQ�HOOR� VH� FRQVWDWD� OD� SUHYDOHQFLD� GH�SDWRORJtD� GXDO�
HQ�PXMHUHV�IUHQWH�DO�JpQHUR�PDVFXOLQR��(VWH�GDWR�\D�VH�
H[SXVR�HQ�HO�§(VWXGLR�VREUH�&RPRUELOLGDG�HQ�GURJRGH�
SHQGLHQWHV�HQ�WUDWDPLHQWR�HQ�&DVWLOOD�\�/HyQ¨��¸OYDUH]��
)-�� (W� DO�� ������� OOHYDGR�D� FDER�HQ� HO� DxR������HQWUH�
XQD�PXHVWUD� GH� ���� SDFLHQWHV� DWHQGLGRV� HQ� FHQWURV�
DPEXODWRULRV��8'+�\�FRPXQLGDGHV�WHUDSpXWLFDV��PRV�
WUDQGR�OD�SUHYDOHQFLD�GH�SDWRORJtD�GXDO�HQ�PXMHUHV�HQ�
XQ�������IUHQWH�DO�������HQ�ORV�KRPEUHV�

§/DV�PXMHUHV�
VXSHUDQ�HQ�
SRUFHQWDMHV�D�ORV�
KRPEUHV�HQ�WRGDV�
ODV�PXHVWUDV�GH�
SREODFLyQ�TXH�WLHQHQ�
�����DOJ~Q�GLDJQyVWLFR�
������������SVLFROyJLFR¨
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�‡�� �/�D�V�� �P�H�G�L�D�V�� �R�E�W�H�Q�L�G�D�V�� �G�H�� �O�R�V�� �S�X�Q�W�R�V�� �G�H�� �F�R�U�W�H�� �G�H�� �F�D�G�D��
�Q�L�Y�H�O���G�H���V�D�O�X�G���P�H�Q�W�D�O���\���G�H�O���t�Q�G�L�F�H���W�R�W�D�O���G�H���V�D�O�X�G���P�H�Q�W�D�O����
�Q�R�V�� �L�Q�G�L�F�D�Q�� �T�X�H�� �O�D�� �S�R�E�O�D�F�L�y�Q�� �H�Q�� �J�H�Q�H�U�D�O���� �V�L�Q�� �L�Q�F�O�X�L�U�� �O�D��
�Y�D�U�L�D�E�O�H���V�H�[�R�����S�U�H�V�H�Q�W�D���X�Q�D���L�Q�H�V�W�D�E�L�O�L�G�D�G���H�P�R�F�L�R�Q�D�O���H�Q��
�V�X���V�D�O�X�G���P�H�Q�W�D�O�����H�V���G�H�F�L�U�����K�D�\���D�O�J�R���H�Q���V�X�V���Y�L�G�D�V���T�X�H���Q�R��
�I�X�Q�F�L�R�Q�D���E�L�H�Q���\���Q�H�F�H�V�L�W�D�Q���S�V�L�F�R�W�H�U�D�S�L�D���H�Q���F�D�G�D���Q�L�Y�H�O���G�H��
�V�D�O�X�G���P�H�Q�W�D�O���H�[�S�X�H�V�W�R��

�‡�� �6�L�� �W�H�Q�H�P�R�V�� �H�Q�� �F�X�H�Q�W�D�� �O�D�� �Y�D�U�L�D�E�O�H�� �V�H�[�R���� �H�Q�� �O�D�V�� �P�H�G�L�D�V��
�R�E�W�H�Q�L�G�D�V�� �G�H�� �O�R�V�� �S�X�Q�W�R�V�� �G�H�� �F�R�U�W�H�� �G�H�� �F�D�G�D�� �Q�L�Y�H�O�� �G�H�� �V�D��
�O�X�G���P�H�Q�W�D�O���\���G�H�O���t�Q�G�L�F�H���W�R�W�D�O���G�H���V�D�O�X�G���P�H�Q�W�D�O�����S�R�G�H�P�R�V��
�G�H�F�L�U���T�X�H���O�D�V���P�X�M�H�U�H�V���W�L�H�Q�G�H�Q���D���W�H�Q�H�U���X�Q���Q�L�Y�H�O���G�H���V�D�O�X�G��
�P�H�Q�W�D�O���F�R�Q���t�Q�G�L�F�H���L�Q�I�H�U�L�R�U���D�O���J�p�Q�H�U�R���P�D�V�F�X�O�L�Q�R�����S�U�R�Q�X�Q��
�F�L�i�Q�G�R�V�H���H�V�W�D���G�H�V�L�J�X�D�O�G�D�G���H�Q���H�O���Q�L�Y�H�O���F�R�U�S�R�U�D�O��

�‡�� �$�X�Q�T�X�H�� �H�O�� �J�p�Q�H�U�R�� �I�H�P�H�Q�L�Q�R���� �V�H�J�~�Q�� �O�R�V�� �G�D�W�R�V�� �D�Q�D�O�L�]�D��
�G�R�V�����W�L�H�Q�G�H���D���W�H�Q�H�U���X�Q���t�Q�G�L�F�H���G�H���V�D�O�X�G���P�H�Q�W�D�O���P�i�V���Q�H��
�J�D�W�L�Y�R�� �T�X�H�� �H�O�� �P�D�V�F�X�O�L�Q�R���� �Q�R�� �S�R�G�H�P�R�V�� �G�H�M�D�U�� �G�H�� �Y�H�U�� �O�D�V��
�Q�H�F�H�V�L�G�D�G�H�V�� �T�X�H�� �W�L�H�Q�H�Q�� �O�R�V�� �K�R�P�E�U�H�V�� �F�R�Q�� �U�H�V�S�H�F�W�R�� �D��
�P�H�M�R�U�D�U���V�X���t�Q�G�L�F�H���G�H���V�D�O�X�G���P�H�Q�W�D�O�����\�D���T�X�H���V�H���V�L�W�~�D���S�R�U��
�G�H�E�D�M�R���G�H���O�D���P�H�G�L�D���H�Q���W�R�G�R�V���O�R�V���Q�L�Y�H�O�H�V��

�§�/�D���S�R�E�O�D�F�L�y�Q���H�Q��
�J�H�Q�H�U�D�O�����V�L�Q���L�Q�F�O�X�L�U���O�D��
�Y�D�U�L�D�E�O�H���V�H�[�R�����S�U�H�V�H�Q�W�D��
�X�Q�D���L�Q�H�V�W�D�E�L�O�L�G�D�G��
�H�P�R�F�L�R�Q�D�O���H�Q���V�X��
�V�D�O�X�G���P�H�Q�W�D�O�����H�V���G�H�F�L�U����
�K�D�\���D�O�J�R���H�Q���V�X�V���Y�L�G�D�V��
�T�X�H���Q�R���I�X�Q�F�L�R�Q�D���E�L�H�Q���\��
�Q�H�F�H�V�L�W�D�Q���S�V�L�F�R�W�H�U�D�S�L�D��
�����������H�Q���F�D�G�D���Q�L�Y�H�O���G�H���V�D�O�X�G��
���������������������P�H�Q�W�D�O���H�[�S�X�H�V�W�R�¨
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�&�R�Q���H�O���D�Q�i�O�L�V�L�V���G�H���O�R�V���G�D�W�R�V���\���O�D�V���F�R�Q�F�O�X�V�L�R�Q�H�V���G�H�O���H�V�W�X��
�G�L�R���� �V�H�� �H�Y�L�G�H�Q�F�L�D�Q�� �F�O�D�U�D�P�H�Q�W�H�� �O�D�V�� �Q�H�F�H�V�L�G�D�G�H�V�� �H�[�L�V�W�H�Q�W�H�V��
�H�Q�� �O�D�V�� �S�H�U�V�R�Q�D�V�� �F�R�Q�� �S�U�R�E�O�H�P�D�V�� �G�H�� �D�G�L�F�F�L�y�Q�� �T�X�H�� �H�V�W�i�Q�� �H�Q��
�W�U�D�W�D�P�L�H�Q�W�R�� �H�Q�� �X�Q�D�� �F�R�P�X�Q�L�G�D�G�� �W�H�U�D�S�p�X�W�L�F�D���� �(�V�� �Q�H�F�H�V�D�U�L�R��
�W�U�D�E�D�M�D�U���W�R�G�R�V���O�R�V���D�V�S�H�F�W�R�V���G�H�V�F�U�L�W�R�V���H�Q���F�D�G�D���Q�L�Y�H�O���G�H���V�D��
�O�X�G���P�H�Q�W�D�O�����H�P�R�F�L�R�Q�D�O�����S�U�i�F�W�L�F�R�����F�R�U�S�R�U�D�O���\���H�[�L�V�W�H�Q�F�L�D�O��

�$���Q�L�Y�H�O���J�H�Q�H�U�D�O�����W�D�Q�W�R���K�R�P�E�U�H�V���F�R�P�R���P�X�M�H�U�H�V���Q�H�F�H�V�L�W�D�Q��
�S�V�L�F�R�W�H�U�D�S�L�D���� �\�D�� �T�X�H�� �H�Q�� �O�D�� �P�D�\�R�U�� �S�D�U�W�H�� �G�H�� �O�D�� �S�R�E�O�D�F�L�y�Q�� �V�H��
�H�Y�L�G�H�Q�F�L�D���X�Q�D���L�Q�H�V�W�D�E�L�O�L�G�D�G���H�P�R�F�L�R�Q�D�O���H�Q���V�X���V�D�O�X�G���P�H�Q�W�D�O����
�(�Q���W�R�G�R�V���O�R�V���Q�L�Y�H�O�H�V���D�Q�D�O�L�]�D�G�R�V���H�V���Q�H�F�H�V�D�U�L�R���O�O�H�Y�D�U���D���F�D�E�R��
�X�Q�D���L�Q�W�H�U�Y�H�Q�F�L�y�Q���D���Q�L�Y�H�O���S�V�L�F�R�O�y�J�L�F�R�����V�R�F�L�D�O���\���H�G�X�F�D�W�L�Y�R�����(�V�W�D��
�Q�H�F�H�V�L�G�D�G���V�H���U�H�I�O�H�M�D���H�Q���H�O���F�R�Q�M�X�Q�W�R���G�H���O�D���S�R�E�O�D�F�L�y�Q���H�V�W�X�G�L�D��
�G�D�����D�X�Q�T�X�H���H�V���P�i�V���S�U�R�Q�X�Q�F�L�D�G�D���H�Q���H�O���J�p�Q�H�U�R���I�H�P�H�Q�L�Q�R��

�7�D�P�E�L�p�Q�� �H�Q�� �O�D�V�� �P�X�M�H�U�H�V�� �V�H�� �K�D�F�H�� �Q�H�F�H�V�D�U�L�R�� �U�H�I�R�U�]�D�U�� �O�D�V��
�i�U�H�D�V���G�H�V�F�U�L�W�D�V���H�Q���H�O���Q�L�Y�H�O���F�R�U�S�R�U�D�O�����\�D���T�X�H���H�V���H�O���Q�L�Y�H�O���G�R�Q�G�H��
�V�H���D�F�H�Q�W�~�D�Q���Q�H�J�D�W�L�Y�D�P�H�Q�W�H���O�R�V���G�D�W�R�V���R�E�W�H�Q�L�G�R�V�����U�H�O�D�F�L�R�Q�D�G�R�V��
�F�R�Q���O�D���V�H�[�X�D�O�L�G�D�G�����D�X�W�R�F�X�L�G�D�G�R���\���D�X�V�H�Q�F�L�D���G�H���V�R�P�D�W�L�]�D�F�L�R�Q�H�V��

�/�D���S�V�L�F�R�W�H�U�D�S�L�D���G�H�E�H���L�U���D�F�R�P�S�D�x�D�G�D���G�H���X�Q���W�U�D�E�D�M�R���H�G�X��
�F�D�W�L�Y�R���\���V�R�F�L�D�O���F�R�Q���F�D�G�D���S�H�U�V�R�Q�D���S�D�U�D���P�H�M�R�U�D�U���V�X���t�Q�G�L�F�H���G�H��
�V�D�O�X�G���P�H�Q�W�D�O�����\���O�D���F�R�P�X�Q�L�G�D�G���W�H�U�D�S�p�X�W�L�F�D���H�V���H�O���P�D�U�F�R���L�G�y��
�Q�H�R���S�D�U�D���W�U�D�E�D�M�D�U���H�Q���F�R�Q�M�X�Q�W�R���H�V�W�R�V���W�U�H�V���D�V�S�H�F�W�R�V�����R�I�U�H�F�L�H�Q��
�G�R���D���O�D���S�H�U�V�R�Q�D���F�R�Q���S�U�R�E�O�H�P�D�V���G�H���D�G�L�F�F�L�y�Q���X�Q���W�U�D�W�D�P�L�H�Q�W�R��
�G�H�� �U�H�K�D�E�L�O�L�W�D�F�L�y�Q�� �H�G�X�F�D�W�L�Y�R�� �\�� �W�H�U�D�S�p�X�W�L�F�R���� �S�R�W�H�Q�F�L�D�Q�G�R�� �H�O��
�F�D�P�E�L�R���G�H���O�D���S�H�U�V�R�Q�D���\���V�X���H�Q�W�R�U�Q�R���I�D�P�L�O�L�D�U���\���V�R�F�L�D�O��
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&RQ�ODV�QHFHVLGDGHV�GHWHFWDGDV�HQ�ORV�GLIHUHQWHV�QL�
YHOHV�GH�VDOXG�PHQWDO��VH�HYLGHQFLD�TXH�WDQWR�HO�JpQHUR�
PDVFXOLQR� FRPR�HO� IHPHQLQR� WLHQHQ�XQ� tQGLFH� GH� VDOXG�
PHQWDO�QHJDWLYR��SHUR�HQ�PD\RU�PHGLGD�HQ�HO�JpQHUR�IH�
PHQLQR��3RU�HOOR��ODV�SURSXHVWDV�GH�DFWXDFLyQ�LUiQ�HQFD�
PLQDGDV� D�PHMRUDU� \�R� FRPSOHPHQWDU� ODV� DFFLRQHV� TXH�
\D�VH�HVWiQ�OOHYDQGR�D�FDER�HQ�ORV�GLIHUHQWHV�WUDWDPLHQ�
WRV� GH� UHKDELOLWDFLyQ�� LQFLGLHQGR� HQ� ODV� QHFHVLGDGHV� GH�
ODV�PXMHUHV�

'DGR�TXH�HO�REMHWR�GH�OD�SVLFRORJtD�SRVLWLYD�HV�PHMRUDU�
OD�FDOLGDG�GH�YLGD�\�ELHQHVWDU�GH�ODV�SHUVRQDV�HQ�GLIHUHQWHV�
iUHDV��SURSRQHPRV�ODV�VLJXLHQWHV�DFWXDFLRQHV�
��� &RQWLQXDU�FRQ�HO�HQIRTXH�ELR�SVLFRVRFLDO�HQ� ORV�WUDWD�

PLHQWRV�TXH�VH� OOHYDQ�D�FDER�HQ� ODV�FRPXQLGDGHV�WH�
UDSpXWLFDV�

��� 'HVDUUROODU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��LWLQHUDULRV�WHUD�
SpXWLFRV�HGXFDWLYRV�LQGLYLGXDOL]DGRV�GHQWUR�GHO�PDUFR�
GH�OD�FRPXQLGDG�WHUDSpXWLFD�

��� ,QFOXLU�HQ�ORV�SURJUDPDV�TXH�VH�OOHYDQ�D�FDER�HQ�ODV�FRPX�
QLGDGHV�WHUDSpXWLFDV�XQD�SHUVSHFWLYD�GH�JpQHUR��SRUTXH��
�� (V� XQD� PDQHUD� GH� YHU� HO� PXQGR� \� ODV� UHODFLRQHV�

HQWUH�ODV�SHUVRQDV��$GHPiV�GH�VHU�XQD�RSFLyQ�TXH�
VLUYH�SDUD�JHQHUDU�XQ�FDPELR�HQ� OD�VRFLHGDG��EXV�
FDQGR� UHODFLRQHV�PiV�DUPyQLFDV�HQWUH�KRPEUHV� \�
PXMHUHV�

�� $GRSWDU�OD�SHUVSHFWLYD�GH�JpQHUR�LPSOLFD�YLVXDOL]DU��
DQDOL]DU� \� DFWXDU� VREUH� VLWXDFLRQHV� GH� LQHTXLGDG��
GLVFULPLQDFLyQ�H�LQWROHUDQFLD��JHQHUDGDV�D�SDUWLU�GH�
OD�GLIHUHQFLD�VH[XDO�GH�ORV�VHUHV�KXPDQRV�

��� ,QFOXVLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ORV�WUDWDPLHQ�
WRV�WHUDSpXWLFRV�\�HGXFDWLYRV�TXH�VH�OOHYDQ�D�FDER�HQ�OD�
FRPXQLGDG�WHUDSpXWLFD��D�WUDYpV�GH�GRV�YtDV�JHQHUDOHV�
�� §(GXFDQGR¨� \� IRUPDQGR�HQ�JpQHUR�DO� HTXLSR� WHUD�

SpXWLFR�\�HGXFDGRUHV��SRUTXH�pVWRV�VRQ�PRGHORV�GH�
UHIHUHQFLD�SDUD� ORV�XVXDULRV� \�SRUTXH� VRQ� ORV�TXH�
DFRPSDxDQ� HQ� HO� SURFHVR� GH� FDPELR� D� WRGDV� ODV�
SHUVRQDV�FRQ�SUREOHPDV�GH�DGLFFLyQ�TXH�LQJUHVDQ�
HQ�ODV�FRPXQLGDGHV�WHUDSpXWLFDV�

!�$YDQFHV
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�� §(GXFDQGR¨�\�IRUPDQGR�D�WRGRV�ORV�XVXDULRV��KRP�
EUHV� \�PXMHUHV�� HQ� JpQHUR�� SRUTXH� OD� LJXDOGDG� HQ�
JpQHUR�QR�VH�FRQVLJXH�VROR�FRQ�OD�HGXFDFLyQ�GH�ODV�
PXMHUHV�HQ�PDWHULD�GH�JpQHUR�� VLQR�TXH�HO�JpQHUR�
PDVFXOLQR�QHFHVLWD�XQ�FDPELR�HQ�VX�IRUPD�GH�YLYLU��
VHQWLU�\�UHODFLRQDUVH�FRQ�HO�JpQHUR�IHPHQLQR��$GH�
PiV��TXH�HO�JpQHUR�PDVFXOLQR�VHD�FDSD]�GH�KDFHU�
FDPELRV� HQ� OD� FRPXQLGDG� WHUDSpXWLFD�� HQ� UHODFLyQ�
D� ODV�PXMHUHV��HQ�VX� IRUPD�GH� UHODFLRQDUVH��HQ�HOL�
PLQDU�SUHMXLFLRV��VRFLDOHV�\�VH[XDOHV���HOLPLQDU�PD�
FKLVPRV�\�PLFURPDFKLVPRV��HQ�SRWHQFLDU� ODV�KDEL�
OLGDGHV�\�DSWLWXGHV��&UHDQGR�XQ�FOLPD�GH�UHVSHWR�H�
LJXDOGDG�KDFLD�HO�JpQHUR�IHPHQLQR�YD�D�JHQHUDU�TXH�
ODV�PXMHUHV�DYDQFHQ�HQ�VX�SURFHVR�GH�FDPELR�\�FUH�
FLPLHQWR�SHUVRQDO��FUHDQ�PiV�HQ�Vt�PLVPDV�\�VH�UH�
ODFLRQHQ�GH�XQD�IRUPD�DGHFXDGD�FRQ�ORV�KRPEUHV��
HYLWDQGR�\�WUDEDMDQGR�DVt��XQD�GH�ODV�FDXVDV�SRU�ODV�
TXH�PiV�DEDQGRQDQ�ODV�FRPXQLGDGHV�WHUDSpXWLFDV�
ODV�PXMHUHV�� OD�GHSHQGHQFLD�HPRFLRQDO��&UHDU�HVWD�
DWPyVIHUD� GH� LJXDOGDG� HQ� JpQHUR� \� UHVSHWR� HQ� OD�
FRPXQLGDG� WHUDSpXWLFD� HV� XQ� DSUHQGL]DMH� SDUD� VX�
UHLQVHUFLyQ�VRFLDO�

��� 7UDEDMDU�GH�IRUPD�FRQMXQWD��JpQHUR�PDVFXOLQR�\�IHPH�
QLQR��OD�LJXDOGDG�GH�JpQHUR��D�WUDYpV�GH�WDOOHUHV�HGXFDWL�
YRV�IRUPDWLYRV�VREUH�HVWD�PDWHULD�

��� 7UDEDMDU� FRQ� ODV�PXMHUHV� GH� IRUPD� HVSHFtILFD�� D� QLYHO�
JUXSDO��JUXSRV�GH�PXMHUHV��H�LQGLYLGXDO��&RQWHQLGRV�HV�
SHFtILFRV�

��� 7UDEDMDU�FRQ� ORV�KRPEUHV�GH� IRUPD�HVSHFtILFD��D�QLYHO�
JUXSDO� �JUXSRV� GH� KRPEUHV�� H� LQGLYLGXDO�� &RQWHQLGRV�
HVSHFtILFRV�
'HQWUR� GH� ODV� FRPXQLGDGHV� WHUDSpXWLFDV� \� GHVGH� XQ�

HQIRTXH�HGXFDWLYR��D�WUDYpV�GHO�DSUHQGL]DMH��GHO�FDPELR�D�
QLYHO�VRFLDO�\�SHUVRQDO��GH�OD�LQWHUUHODFLyQ�TXH�WLHQHQ�XQRV�
PLHPEURV�FRQ�RWURV��WHQLHQGR�HQ�FXHQWD�TXH�ODV�SHUVRQDV�
TXH�WHUPLQHQ�VX�WUDWDPLHQWR�VH�UHLQVHUWDUiQ�HQ�OD�VRFLHGDG�
GH�XQ�PDQHUD�DFWLYD��FDEH�GHVWDFDU�OD�LPSRUWDQFLD�GH�WUD�
EDMDU�HO�JpQHUR�GHQWUR�GH�HVWH�iPELWR�GH�DFWXDFLyQ��FUHDQ�
GR�XQD�§PLQL�VRFLHGDG�GH�LJXDOGDG¨�

3RU�~OWLPR��TXHUHPRV�UHVDOWDU�OD�LPSRUWDQFLD�TXH�WLHQH�
HO� YDORU�GH�FUHHU�HQ� ODV�SHUVRQDV�\�HQ�VX�FDSDFLGDG�SDUD�
FDPELDU��DVt�FRPR�HO�SDSHO�IDFLOLWDGRU�TXH�WLHQH�HO�HGXFD�
GRU�\�R�WHUDSHXWD�HQ�HVH�FDPELR�SVLFROyJLFR��HGXFDWLYR�\�
VRFLDO�

�!���$�Y�D�Q�F�H�V

§(O�REMHWR�GH�OD�
SVLFRORJtD�SRVLWLYD�
HV�PHMRUDU�OD�
FDOLGDG�GH�YLGD�
\�ELHQHVWDU�GH�
ODV�SHUVRQDV
�������HQ�GLIHUHQWHV�
����������������iUHDV¨


