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/DV�FRQVHFXHQFLDV�GH�OD�H[FOXVLyQ�VRFLDO�HV�XQR�GH�ORV�WHPDV�GH�SUHRFXSDFLyQ�HQ�
ODV�VRFLHGDGHV�FRQWHPSRUiQHDV��FX\D�FRPSOHMLGDG�VH�UHFRJH�HQ�ORV�LQIRUPDWLYRV�GH�ODV�
WHOHYLVLRQHV�S~EOLFDV�HXURSHDV�TXH�KHPRV�VHOHFFLRQDGR�SDUD�QXHVWUD�LQYHVWLJDFLyQ����

3RU� RWUD� SDUWH�� \� GHVGH� QXHVWUR� SXQWR� GH� YLVWD�� FDGD� YH]� HQ� PD\RU� JUDGR�� OD�
FRQWULEXFLyQ�DO�GHEDWH�S~EOLFR�GH�ORV�WHPDV�TXH�FRQFLHUQHQ�D�XQD�VRFLHGDG�\�HQ�HO�TXH�
SRGHPRV� VLWXDU� ORV� GLIHUHQWHV� HVWDGLRV� GH� RSLQLyQ� S~EOLFD��� \�� HQ� FRQVHFXHQFLD�� OD�
JHQHUDFLyQ� GHO� SURFHVR� GH� OD� DFFLyQ� WHPDWL]DGRUD�� OD� HQFRQWUDPRV� GHVGH� OXHJR� HQ� OD�
SUHQVD��SHUR�WDPELpQ�HQ�ORV�RWURV�PHGLRV�WUDGLFLRQDOHV�FRPR�VRQ�OD�UDGLR�\�OD�WHOHYLVLyQ��
\�HQ�ORV�QXHYRV�PHGLRV�GLJLWDOHV��(VWR�QRV�OOHYD�D�UHFRQVLGHUDU�HO�FRQFHSWR�GH�RSLQLyQ�
S~EOLFD�FRPR�WHPDWL]DFLyQ�GH�ORV�WHPDV�SROtWLFRV�GH�LQWHUpV�S~EOLFR�WUDWDGRV�D�WUDYpV�GH�
OD�SUHQVD�FRPR�~QLFR�PHGLR�FDSD]�GH�JHQHUDU�GLFKR�SURFHVR���

$OJXQRV�GH� ORV� WHPDV�TXH�KHPRV� WRPDGR�HQ�FRQVLGHUDFLyQ�UHODFLRQDGRV�FRQ� OD�
H[FOXVLyQ�VRFLDO�\�VX�VHOHFFLyQ��MHUDUTXL]DFLyQ�\�WUDWDPLHQWR�HQ�ODV�FLWDGDV�WHOHYLVLRQHV�
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VRQ��SRU�HMHPSOR��ORV�SDUDGRV��ORV�³VLQ�WHFKR´��ORV�GLVFDSDFLWDGRV��ORV�JD\V�\�OHVELDQDV��
ORV�QLxRV�� OD� LQPLJUDFLyQ�� OD� WHUFHUD� HGDG�� ORV� HQIHUPRV�\��SRU� VXSXHVWR��HO�JpQHUR��/D�
SUHVHQWH� H[SRVLFLyQ� UHVSRQGH� DO� � DQiOLVLV� GH� RFKR� FDQDOHV� DXWRQyPLFRV� HVSDxROHV�� (O�
iPELWR� VHOHFFLRQDGR�� WDO� \� FRPR� KHPRV� GLFKR�� HV� HO� GHO� JpQHUR�� \� TXH� HQ� OD�PXHVWUD�
HOHJLGD�VH�FRQFUHWD��SRU�XQ�ODGR��HQ�ORV�FDVRV�GH�YLROHQFLD�GRPpVWLFD��\�HO�PRGR�HQ�TXH�
pVWD��VH�UHIOHMD�HQ�ODV�DJHQGDV�WHPiWLFDV�GH�ORV�PHGLRV�HVWXGLDGRV�\�SRU�RWUR�HQ�ORV�UROHV�
IDPLOLDUHV�\�HQ�OD�GLIHUHQFLDFLyQ�ELROyJLFD�\��HQ�PHQRU�PHGLGD��HQ�ORV�UROHV�ODERUDOHV�\�
HQ�OD�PXMHU�FULPLQDOL]DGD���

(QWHQGHPRV� TXH� OD� PXHVWUD� VHOHFFLRQDGD� FRQWLHQH� XQ� UDVJR� FRP~Q�� HO� VHU�
WHOHYLVLRQHV� S~EOLFDV�� \� XQ� UDVJR� GLVWLQWLYR� TXH� VLWXDPRV� HQ� OD� FREHUWXUD� GH� GLFKDV�
WHOHYLVLRQHV��$VLPLVPR��HV�LPSRUWDQWH�WRPDU�HQ�FRQVLGHUDFLyQ�HO�UHVWR�GH�LQIRUPDFLRQHV��
FRQWHQLGDV�HQ�ORV�WHOHGLDULRV�\�TXH�URGHDQ�D�OD�QRWLFLD�VHOHFFLRQDGD��

'LYLGLPRV� ODV� FDWHJRUtDV� GHO� DQiOLVLV� HQ� IXQFLyQ� GH� OD� WRPD� GH� GHFLVLyQ� HQ�
DTXHOORV� DVSHFWRV� PiV� HVWUXFWXUDOHV� \� GHVFULSWLYRV�� DXQTXH� WDPELpQ� YDORUDWLYRV�� GH�
ORFDOL]DFLyQ�HQ�FXDQWR�D�RUGHQ�GXUDFLyQ�SURSRUFLyQ�GH� OD�SLH]D� LQIRUPDWLYD�\�DTXHOORV�
RWURV� UHODFLRQDGRV� VHOHFFLyQ� \� MHUDUTXL]DFLyQ� \� TXH� SRGUtDPRV� FRQVLGHUDU� PiV�
FRQWH[WXDOL]DGRUHV�\�TXH�GDUtDQ�UHVSXHVWD�D�OD�LQWHUSUHWDFLyQ�TXH�HO�PHGLR�RIUHFH�VREUH�
OD�QRWLFLD��
�
���(O�FRQFHSWR�GH�H[FOXVLyQ�VRFLDO�

+DEODU� GH� OD� H[FOXVLyQ� VRFLDO� REOLJD� D� WUDEDMDU� FRQ� HVWH� FRQFHSWR� HQ� GLVWLQWDV�
GLUHFFLRQHV�� 6HJ~Q� HO� LQIRUPH� UHDOL]DGR� SRU� HO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� (VWXGLRV�
/DERUDOHV��,,(/��GHO����GH�RFWXEUH�GH�������WLWXODGR��([FOXVLyQ�VRFLDO�\�HVWUDWHJLDV�GH�
OXFKD� FRQWUD� OD� SREUH]D�� HO� WpUPLQR� � GH� H[FOXVLyQ� VRFLDO� DSDUHFH� SRU� SULPHUD� YH]� HQ�
)UDQFLD�HQ������SDUD� UHIHULUVH�D�YDULDV�FDWHJRUtDV�GH�SHUVRQDV�FRQ�SUREOHPDV�VRFLDOHV��
&RQ� SRVWHULRULGDG�� OD� &RPLVLyQ� (XURSHD� WDPELpQ� DGRSWD� HVWH� WpUPLQR� HQ� VX�
SUHRFXSDFLyQ� SRU� ORV� SUREOHPDV� GH� LQPLJUDQWHV�� GH� GHVHPSOHR� D� ODUJR� SOD]R� \� GH�
WUDEDMDGRUHV� QR� FXDOLILFDGRV�� $FWXDOPHQWH�� WDQWR� HO� 3DUODPHQWR� (XURSHR�� FRPR� HO�
&RQVHMR�GH�(XURSD�SURPXHYHQ�SURJUDPD�VREUH�HVWD�WHPiWLFD��
� (Q�HO�FDPSR�GH�ODV�LQYHVWLJDFLRQHV�GH�FDUiFWHU�VRFLROyJLFR��SROtWLFR��HFRQyPLFR�
R�ODERUDO��H[LVWH�XQD�JUDQ�WUDGLFLyQ�HQ�HO�HVWXGLR�GH�OD�H[FOXVLyQ�VRFLDO��%DVWH�UHFRUGDU�OD�
REUD�GH�$QWKRQ\�*LGGHQV���������R�HO�PLVPR�0DQXHO�&DVWHOOV���������DO�LJXDO�TXH�ODV�
                                                 
��*,''(16��$QWKRQ\���������6RFLRORJtD��0DGULG��$OLDQ]D�8QLYHUVLGDG��



JUDQGHV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPR� VRQ� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�
7UDEDMR� �2,7��� OD� 81(6&2�� HO� 3URJUDPD� GH� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR�
�318'���ORV�WUDEDMRV�GHO�,,(/��R�ORV�GLDJQyVWLFRV�TXH�VREUH�OD�VLWXDFLyQ�GH�OD�H[FOXVLyQ�
KDQ�UHDOL]DGR�ORV�SDtVHV�PLHPEURV�GH�OD�8(�UHIHULGRV�D�VXV�SURSLDV�UHDOLGDGHV��

1RV� YDPRV� D� FHQWUDU� DKRUD� HQ� SUHVHQWDU� XQD� SRVLEOH� GHILQLFLyQ� GH� �H[FOXVLyQ�
VRFLDO���VLQ�SUHWHQGHU�FRQ�HOOR�VHU�FRQFOX\HQWHV��SXHVWR�TXH�WDPSRFR�KHPRV�HQFRQWUDGR�
QLQJXQD�RWUD�TXH�FXPSOD�FRQ�HVD�FRQGLFLyQ��1XHVWUD�SURSXHVWD�HV�OD�GH�FRQVLGHUDU�HVWH�
iPELWR�FRQFHSWXDO�FRPR�XQ�FDPSR�VHPiQWLFR��HQ�HO�TXH�HO�UDVJR�FRP~Q�GH�ORV�VHPHPDV�
TXH� OR�FRQWXYLHUDQ� IXHUD��SUHFLVDPHQWH�GH�H[FOXVLyQ�VRFLDO�� UDVJR�FRP~Q�TXH�FRLQFLGH�
FRQ� HO� DUFKLVHPHPD�� $Vt�� ORV� � VHPHPDV� ORV� FRQVWLWXLUtDQ� ORV� GLIHUHQWHV� JUXSRV� GH�
H[FOXLGRV� VRFLDOHV� HQ� ORV� TXH� FDGD� XQR� GH� HOORV� SUHVHQWD� UDVJRV� GLIHUHQFLDOHV� \��
FRPSDUWHQ� XQ� UDVJR� FRP~Q�� DTXHO� TXH� SHUPLWH� TXH� QRVRWURV� OR� LQFOX\DPRV� HQ� HO�
FRQMXQWR� GHQRPLQDGR� �H[FOXVLyQ� VRFLDO��� (VWRV� UDVJRV� VRQ� ORV� TXH� HQ� OD� VHPiQWLFD�
WUDGLFLRQDO�VH�GHQRPLQDQ�VHPDV��

8Q�HVWXGLR�DFHUFD�GH�OD�H[FOXVLyQ�VRFLDO�LPSOLFD�GHWHQHUVH�HQ�GLIHUHQWHV�DVSHFWRV�
TXH�SXHGHQ�VHU�FRQVLGHUDGRV�GH�SUHRFXSDFLyQ�HQ�XQD�VRFLHGDG��(VWRV�DVSHFWRV�SXHGHQ�
HVWDU� UHODFLRQDGRV� FRQ� ODV�GHVLJXDOGDGHV� VRFLDOHV�� FRQ� OD�SREUH]D��FRQ� OD�PDUJLQDFLyQ��
1RVRWURV�� HQ� QXHVWUD� LQYHVWLJDFLyQ�� FXDQGR� RSWDPRV� SRU� HVWH� FRQFHSWR�� D� SULRUL�
TXLVLPRV� ILMDUQRV� HQ� DVSHFWRV� WDOHV� FRPR�� LQPLJUDQWHV� �H[FOXLGRV� GH� OD� VRFLHGDG�
UHFHSWRUD��� ORV� VLQ�WHFKR� �H[FOXLGRV� HVSDFLDOHV��� OD� WHUFHUD� HGDG� �H[FOXLGRV� GHO� VLVWHPD�
SURGXFWLYR���JpQHUR��H[FOXLGRV�GH�ODV�MHUDUTXtDV�GRPLQDQWHV���ORV�SDUDGRV��H[FOXLGRV�GHO�
VLVWHPD� SURGXFWLYR�ODERUDO��� ORV� HQIHUPRV� \� GLVFDSDFLWDGRV� �H[FOXLGRV� GH� ORV� FiQRQHV�
WUDGLFLRQDOHV�GH�XQD�VRFLHGDG���KRPRVH[XDOHV��H[FOXLGRV�GH�RWURV�FiQRQHV�WUDGLFLRQDOHV�
EDVDGRV�HQ�OD�PRUDO��6REUH�HVWRV�JUXSRV�GH�H[FOXLGRV�VRFLDOHV�QRV�LQWHUHVDED�FRPSUREDU�
FyPR�ODV�WHOHYLVLRQHV�VH�UHIHUtDQ�D�HOORV��D�TXLpQ�VH�YLVXDOL]DED��D�TXLpQ�GDEDQ�YR]��TXp�
WHPiWLFDV�\�HQIRTXHV�HUDQ�GRPLQDQWHV��HQ�GHILQLWLYD�� WRGDV�DTXHOODV�FDWHJRUtDV�TXH�QRV�
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��(VWD�SURSXHVWD�GH�GHILQLU��R�GH�DFHUFDUQRV��DO�FRQFHSWR�GH�³H[FOXVLyQ�VRFLDO´�GHVGH�OD�SHUVSHFWLYD�GH�OD�VHPiQWLFD� WUDGLFLRQDO� OD� KLFLPRV� S~EOLFD� SRU� SULPHUD� YH]� HQ� ODV� ,� -RUQDGHV� G¶$QjOLVL� &UtWLF� GHO� GLVFXU��FHOHEUDGDV� HQ� OD� 8QLYHUVLWDW� 3RPSHX� )DEUD� \� RUJDQL]DGDV� SRU� OD� ;DU[H� G¶$QjOLVL� GHO� 'LVFXUV� HQ�QRYLHPEUH� GH� ����� FRQ� OD� SRQHQFLD� WLWXODGD� ³$QiOLVLV� GH� OD� H[FOXVLyQ� VRFLDO� HQ� ORV� WHOHGLDULRV� GH� ODV�WHOHYLVLRQHV� DXWRQyPLFDV� HVSDxRODV´�� /D� SRUWDYR]� GHO� HTXLSR� GH� LQYHVWLJDFLyQ� HQ� DTXHOOD� RFDVLyQ� IXH�1DWDOLD� )HUQiQGH]�� (Q� HVWH� VHQWLGR�� HQ� OD� GLYXOJDFLyQ� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� TXH� YDPRV�UHDOL]DQGR� ORV� FRPSRQHQWHV� GHO� JUXSR�� KDEUi� DVSHFWRV� WHyULFRV� JHQHUDOHV� TXH� SUHVHQWDUiQ� FRLQFLGHQFLD�HQWUH� ODV� H[SRVLFLRQHV��1R�DVt�� FRQ� UHODFLyQ�D� ORV� UHVXOWDGRV� VHFWRULDOHV�� FRPR�HV�HO� FDVR�GH� OD�SUHVHQWH�H[SRVLFLyQ� \� TXH� UHVSRQGH� D� QXHVWUD� LQWHUYHQFLyQ� HQ� HO� &RQJUHVR� GH� OD� $VRFLDFLyQ� $QGDOX]D� GH�6HPLyWLFD��FHOHEUDGR�HQ�6HYLOOD�HQ�GLFLHPEUH�GH��������



LEDQ� D� SHUPLWLU� HYLGHQFLDU� HO� WUDWDPLHQWR� \� OD� MHUDUTXL]DFLyQ� TXH� VREUH� HVWRV� WHPDV�
KDFtDQ� ODV�GLIHUHQWHV� WHOHYLVLRQHV�HXURSHDV��(Q� OD�SUHVHQWH�H[SRVLFLyQ�QRV�FHQWUDUHPRV�
HQ�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�WDO�\�FRPR�\D�DQWLFLSDPRV�DO�SULQFLSLR��
�
���$VSHFWRV� HVWUXFWXUDOHV� \�GH� MHUDUTXL]DFLyQ�GH� ODV�SLH]DV� LQIRUPDWLYDV��FDWHJRUtDV�GH�
DQiOLVLV��

7DO�\�FRPR�KHPRV�UHIHULGR�HQ�OD�LQWURGXFFLyQ�DO�SUHVHQWH�DUWtFXOR��DO��KDEODU�GHO�
WUDWDPLHQWR� LQIRUPDWLYR� GH� ORV� WHPDV� R� DVXQWRV� GH� OD� UHDOLGDG� TXH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� DERUGDQ�� � QRV� KHPRV� GH� UHIHULU� D� XQRV� DVSHFWRV� TXH� FRQVLGHUDPRV�
GHVWDFDGRV�GHO�TXHKDFHU�SURIHVLRQDO�\�TXH�YLQFXODPRV�D�ODV�UXWLQDV�SURIHVLRQDOHV���
� (O�SULPHUR�GH�HOORV�HV�OD�VHOHFFLyQ�GH�OD�LQIRUPDFLyQ��HQ�RWUDV�SDODEUDV��TXp�HV�OR��
OOHYD� D� ORV�PHGLRV�GH�FRPXQLFDFLyQ�D�SULRUL]DU�� �GHO�DPSOLR� � HVFHQDULR�GH� OD� UHDOLGDG��
XQRV�DFRQWHFLPLHQWRV�VREUH�RWURV��(Q�VHJXQGR�OXJDU��XQD�YH]�KHFKD�OD�VHOHFFLyQ��TXp�HV�
OR� TXH� VH� MHUDUTXL]D� \� HO� OXJDU� TXH� RFXSD� HQ� HO� HVSDFLR� GHO� GLDULR� R� GHO� SURJUDPD�
WHOHYLVLYR�R�UDGLRIyQLFR��2WURV�HOHPHQWRV�UHODFLRQDGRV�FRQ�OD� MHUDUTXL]DFLyQ�VHUtDQ��HQ�
ORV�LQIRUPDWLYRV�WHOHYLVLYRV��D�TXLpQ�OH�GDQ�YR]��TXLpQ�DSDUHFH�HQ�SDQWDOOD��OD�GXUDFLyQ�
GH�OD�LQWHUYHQFLyQ��TXLpQHV�VRQ�ODV�IXHQWHV��HWF��
� (VWD�VHOHFFLyQ�\�MHUDUTXL]DFLyQ�GH�WHPDV�VRQ�HO�SULPHU�SDVR�GHO�HVWDEOHFLPLHQWR�
GH�OD�DJHQGD�WHPiWLFD��D�SDUWLU�GH�OD�FXDO�VH�JHQHUDUi�HO�SURFHVR�GH�WHPDWL]DFLyQ��GHO�TXH�
\D� KHPRV� KDEODGR� \� TXH� QR� FRQVWLWX\H� ORV� WHPDV� DERUGDGRV� \� HVWDEOHFLGRV� HQ� OD�
FRQVWUXFFLyQ�GH�OD�DJHQGD��pVWD�Vt��WHPiWLFD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
� (Q� HO� FDVR� FRQFUHWR� GH� QXHVWUD� LQYHVWLJDFLyQ�� HO� HVWDEOHFLPLHQWR� GH� OD� DJHQGD�
WHPiWLFD� TXH� KDQ� UHDOL]DGR� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� � HQ� HO� SHULRGR� HVWXGLDGR� OR�
FRQVWLWX\HQ� ���� QRWLFLDV�� 6REUH� ORV� FRQWHQLGRV� JHQHUDOHV� GH� GLFKD� DJHQGD� KDEODUHPRV�
PiV� DGHODQWH�� $� FRQWLQXDFLyQ�� \� D� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� QXHVWUD�
LQYHVWLJDFLyQ�� �SDVDPRV�D�H[SRQHU�FXiO�HV�HO��OXJDU�TXH�RFXSD�HO�JpQHUR�LQFOXLGR�HQ�HO�
                                                 
�� /D� SDUWH� GHO� WUDEDMR� UHIHULGD� DO� WUDWDPLHQWR� GH� ORV� FRQWHQLGRV� FRQVLVWH�� SRU� XQ� ODGR�� HQ� XQ� DQiOLVLV�FXDQWLWDWLYR� GH� FRQWHQLGR�� VREUH� ODV� QRWLFLDV� DSDUHFLGDV� HQ� HO� SHULRGR� VHOHFFLRQDGR� \� UHIHULGDV� D� OD�H[FOXVLyQ�VRFLDO��(O�SURFHGLPLHQWR�VHJXLGR�KD�VLGR�HO�KDELWXDO�HQ�OD�DSOLFDFLyQ�GH�HVWD�WpFQLFD��/R�TXH�Vt�QRV�SDUHFH�RSRUWXQR�KDFHU�FRQVWDU�HVWi�HQ�UHODFLyQ��FRQ�ORV�iPELWRV�HQ�ORV�TXH�TXHGy�GLYLGLGD�OD�ILFKD�GH�FRQWHQLGR� GHILQLWLYD� \� TXH� QRV� KD� VHUYLGR� SDUD� OD� H[WUDFFLyQ� GH� GDWRV��$Vt�� HQFRQWUDPRV� FDWHJRUtDV� GH�FDUiFWHU�GHVFULSWLYR� �GXUDFLyQ��RUGHQ�� WLHPSR�� IHFKD��SURSRUFLyQ��HWF����RWUDV�GH�FDUiFWHU�VHPLR�QDUUDWLYR��DFWDQWHV��DFWRUHV���RWUDV�GH�FDUiFWHU�VHPiQWLFR�LQWHUSUHWDWLYR��GHQRPLQDFLRQHV��MHUDUTXL]DFLRQHV��HWF���3RU�RWUR� ODGR��HO� WUDEDMR�FRQOOHYD�XQ�DQiOLVLV�FXDOLWDWLYR��TXH�KD�VXSXHVWR�HO�HVWDEOHFLPLHQWR�GH�XQD�VHULH�GH�FDWHJRUtDV�GH�DQiOLVLV��SDUD�ODV�TXH�OD�DSOLFDFLyQ�GHO�DQiOLVLV�GHO�GLVFXUVR�QRV�KD�VLGR�GH�HVSHFLDO�XWLOLGDG��VREUH� WRGR�� HO� DFHUFDPLHQWR� DO� XVR�GH� UHJLVWURV� Op[LFRV� FRQ� IXQFLyQ� FDWHJRUL]DGRUD�TXH� UHSURGXFHQ�XQD�LGHRORJtD��'H�WRGDV�IRUPDV��HVWDV�SiJLQDV�UHFRJHUiQ�HO�DVSHFWR�FXDQWLWDWLYR�GH�OD�LQYHVWLJDFLyQ����



iPELWR�GH�OD�H[FOXVLyQ�VRFLDO�HQ�OD�DJHQGD�WHPiWLFD�GH�HVWDV�WHOHYLVLRQHV�\�HO�WUDWDPLHQWR�
TXH�VH�KDFH�GH�OD�PLVPD��

&RQ��UHODFLyQ�DO�HVWXGLR�GH�ORV�FRQWHQLGRV��GLYLGLPRV�ODV�FDWHJRUtDV�GHO�DQiOLVLV�
HQ� GRV� EORTXHV� GLIHUHQFLDGRV�� 8QR�� UHVSRQGH� DTXHOORV� DVSHFWRV� PiV� HVWUXFWXUDOHV��
DXQTXH� WDPELpQ� YDORUDWLYRV�� \� TXH� SRGUtDQ� VHU� FRQVLGHUDGRV� GHVFULSWLYRV� \� RWUR�� D�
DTXHOODV� FDWHJRUtDV� GH� FDUiFWHU� PiV� LQWHUSUHWDWLYR� \� TXH� HVWDUtDQ� PiV� FHUFDQDV� D� OD�
LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�TXH�RIUHFH�HO�PHGLR�VREUH�HO�KHFKR�QRWLFLDEOH���

'H� WRGDV� HOODV� KHPRV� VHOHFFLRQDGR� SDUD� HO� SUHVHQWH� DUWtFXOR�� HQ� HO� FDVR� GHO�
SULPHU�EORTXH��ODV�UHIHULGDV�D�OD�ORFDOL]DFLyQ�HQ�HO�LQIRUPDWLYR��HO�WLHPSR�GH�GXUDFLyQ�GH�
OD�SLH]D�LQIRUPDWLYD��VX�SURSRUFLyQ�UHVSHFWR�DO�UHVWR�GH�QRWLFLDV��3DUD�HO�VHJXQGR�EORTXH�
GHFLGLPRV�GHVWDFDU�DTXt�HO�HQIRTXH�TXH�VH�OH�GD�D�OD�QRWLFLD��VL�KD�VLGR�GHVWDFDGD�R�QR��
HQ�TXp�WHPD�VH�OD�KD�LQFOXLGR��FyPR�KD�VLGR�GHQRPLQDGR�HO�JpQHUR�HQ�SULPHU�OXJDU��HQ�
VHJXQGR� OXJDU��HQ� WHUFHU� OXJDU��FXiO�HV� OD�FODVH�GH�DFWRU� LQVWLWXFLRQDO�TXH�LQWHUYLHQH�HQ�
HOOD�� D� TXLpQ� VH�PXHVWUD� HQ� LPDJHQ�� D� TXLpQ�GDQ�YR]�\�� SRU�~OWLPR�� DTXHOODV�YDULDEOHV�
UHIHULGDV�D�ODV�IXQFLRQHV�DFWDQFLDOHV�GH�VXMHWR�\�REMHWR�HQ�UHODFLyQ�D�OD�FODVH�GH�DFWRU�TXH�
LQWHUYLHQH�HQ�OD�SLH]D�LQIRUPDWLYD���

/D�LPSRUWDQFLD�GH�HVWD�GLYLVLyQ�D�OD�TXH�QRV�UHIHULPRV�UDGLFD�HQ�GRV�PRPHQWRV�
FODYHV�GHO�SURFHVR�GH�SURGXFFLyQ�GHO� LQIRUPDWLYR�\�TXH� OR�FRQFUHWDPRV�HQ� OD� WRPD�GH�
GHFLVLyQ�TXH�DIHFWD�D�GLFKR�SURFHVR��(Q�HO�SULPHUR�VH�GHFLGH�VREUH�FXiOHV�VHUiQ�GH�ORV�
KHFKRV�TXH�KDQ�RFXUULGR�HQ�OD�VRFLHGDG��REMHWR�GH�LQIRUPDFLyQ�\�VREUH�ORV�TXH�KD\�TXH�
GLVSRQHU�GH�GRFXPHQWRV�VRQRURV�H�LFyQLFRV���VHDQ�GH�DUFKLYR�R�WRPDGDV�SDUD�OD�RFDVLyQ��
R�� VLPSOHPHQWH�� UHFXUULU� DO� FRQGXFWRU� \� DO� VHW� GHO� SURJUDPD� SDUD�� LQPHGLDWDPHQWH��
GHFLGLU� VREUH� FXiO� � VHUi� VX� ORFDOL]DFLyQ� HVSDFLR�WHPSRUDO� GHQWUR� GHO� WHOHGLDULR�� \� HQ�
FRQVHFXHQFLD�� FXiO� VHUi� OD� SURSRUFLyQ� GH� OD� SLH]D� LQIRUPDWLYD� UHVSHFWR� DO� UHVWR� GH�
QRWLFLDV��HQ�HO�VHJXQGR�SDVR�GH��WRPD�GH�GHFLVLyQ���LQWHUYLHQHQ�IDFWRUHV�UHODFLRQDGRV�FRQ�
RWURV�DVSHFWRV�GHO�SURFHVR�GH�SURGXFFLyQ�GHO�TXH�GHVWDFDPRV�OD�HGLFLyQ�GHO�LQIRUPDWLYR��
OXJDU�HQ�HO�TXH�OD�WHOHYLVLyQ�FRQWULEX\H�D�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�UHDOLGDG��
�
���(O�JpQHUR�HQ�ORV�LQIRUPDWLYRV�WHOHYLVLYRV�

7DO� \� FRPR� DYDQ]iEDPRV� HQ� OD� LQWURGXFFLyQ� GHO� DUWtFXOR�� ORV� UHVXOWDGRV� ORV�
SUHVHQWDUHPRV�HQ�IXQFLyQ�GHO�FDUiFWHU��GH�ODV�GLIHUHQWHV�FDGHQDV�REMHWR�GH�HVWXGLR���
�



� (O� WUDEDMR�� HQ� VX� JOREDOLGDG�� FRQVLVWH�� SRU� XQ� ODGR�� HQ� XQ� DQiOLVLV� FXDQWLWDWLYR��
SUHYLR� YDFLDGR� GH� ODV� QRWLFLDV� VHOHFFLRQDGDV��� \� SDUWH� GH� ORV� UHVXOWDGRV� REWHQLGRV� ORV�
KHPRV� H[SXHVWR� HQ� HO� DSDUWDGR� GH� ORV� UHVXOWDGRV� D� SDUWLU� GH� JUiILFRV� SRU� VHFWRUHV� ORV�
FXDOHV�KHPRV� LQWHUSUHWDGR��(O�SURFHGLPLHQWR�VHJXLGR�SDUD�DERUGDU�HO� DQiOLVLV�GH�GDWRV�
KD�VLGR��HQ�SULPHU�OXJDU��OD�HODERUDFLyQ�GH�XQD�ILFKD�GH�FRQWHQLGR��EDVDGD�HQ�VXFHVLYDV�
SUXHEDV� KDVWD� OOHJDU� D� OD� FRQIHFFLyQ� GHO�PRGHOR� GH� ILFKD� GHILQLWLYR�� HQ� OD� TXH� KHPRV�
KHFKR�FRQVWDU�FDWHJRUtDV�GH�FDUiFWHU�GHVFULSWLYR� �GXUDFLyQ��RUGHQ�� WLHPSR�� IHFKD��HWF����
RWUDV� GH� FDUiFWHU� VHPLR�QDUUDWLYR� �DFWDQWHV�� DFWRUHV��� RWUDV� GH� FDUiFWHU� VHPiQWLFR�
LQWHUSUHWDWLYR� �GHQRPLQDFLRQHV�� MHUDUTXL]DFLRQHV�� HWF��� 8QD� YH]� HODERUDGD� OD� ILFKD�
GHILQLWLYD� VH�SURFHGLy�DO�YDFLDGR�GH�FDGD�XQLGDG�GH�DQiOLVLV��/yJLFDPHQWH�HO�VLJXLHQWH�
SDVR� FRQVLVWLy� HQ� OD� HODERUDFLyQ� GHO� SURJUDPD� GH� DQiOLVLV� D�PHGLGD� GH� HVWH� HVWXGLR�����
/RV� GDWRV� REWHQLGRV� HQ� HO� YDFLDGR� GH� ODV� ILFKDV� GH� FRQWHQLGR� VH� YROFDURQ� HQ� GLFKR�
SURJUDPD�GH�DQiOLVLV��FRQVWLWX\HQGR�DVt�OD�PDWUL]�GH�GDWRV�TXH�KD�FRQILJXUDGR�OD�EDVH�GH�
ORV�UHVXOWDGRV�TXH�RIUHFHUHPRV�PiV�DGHODQWH��

3RU� RWUR� ODGR�� HO� WUDEDMR� FRQOOHYD� XQ� DQiOLVLV� FXDOLWDWLYR�� TXH� KD� VXSXHVWR� HO�
HVWDEOHFLPLHQWR� GH� XQD� VHULH� GH� FDWHJRUtDV� GH� DQiOLVLV�� SDUD� ODV� TXH� OD� DSOLFDFLyQ� GHO�
DQiOLVLV�FUtWLFR�GHO�GLVFXUVR�QRV�KD�VLGR�GH�HVSHFLDO�XWLOLGDG��VREUH�WRGR��HO�DFHUFDPLHQWR�
DO�XVR�GH�UHJLVWURV�Op[LFRV�FRQ�IXQFLyQ�FDWHJRUL]DGRUD��TXH�UHSURGXFHQ�XQD�LGHRORJtD��

�
�����/D�SUHVHQFLD�GHO�JpQHUR�HQ�OD�DJHQGD�WHPiWLFD�GH�ODV�WHOHYLVLRQHV�DXWRQyPLFDV��/RV�
GDWRV�FXDQWLWDWLYDV�

$O� FRPSDUDU� HO� HVSDFLR� TXH� GHQWUR� GH� VXV� WHOHGLDULRV� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV�HVWXGLDGDV�FRQFHGHQ�D�QXHVWURV�WHPDV�FRPSUREDPRV�TXH�GH�XQ�WRWDO�GH�����
QRWLFLDV�����FRUUHVSRQGHQ�D�H[FOXVLyQ�VRFLDO�OR�TXH�VLJQLILFD�XQ��������$�VX�YH]��VL�GH�
                                                 
��/D�H[WUDFFLyQ�GH�GDWRV�GH� ODV�FDGHQDV�REMHWR�GH�HVWXGLR�HQ�HO�SUHVHQWH� LQIRUPH�KD�VLGR�UHDOL]DGR�SRU��PD\RULWDULDPHQWH� SRU�1DWDOLD� )HUQiQGH]�� VHJXLGD� GH� -XDQ� -RVp� 3HURQD� \�� HQ�PHQRU�PHGLGD�� SRU�0DUtD�*XWLpUUH]��6XVDQD�7RYtDV��\��/XFtD�0ROLQD��
���(Q�OD�GLVFXVLyQ��HODERUDFLyQ�\�SUXHED��SUHWHVW��GH�OD�ILFKD�GH�FRQWHQLGR�SUHYLD�D�OD�GHILQLWLYD��LQWHUYLQR�OD�WRWDOLGDG�GHO�HTXLSR�GH�LQYHVWLJDFLyQ��(VWH�IXH�XQ�SURFHVR�ODUJR�GH�SUXHEDV��GHEDWHV�WHyULFRV�HQ�WRUQR�D�ORV�FRQFHSWRV�GH�H[FOXVLyQ�VRFLDO�\�FyPR�HVWRV�DSDUHFtDQ�UHFRJLGRV�HQ�ORV�LQIRUPDWLYRV�HXURSHRV�TXH�QRV�VLUYLHURQ� GH� SUXHED� DQWHV� GH� OD� VHOHFFLyQ� GHILQLWLYD� GH� OD� PXHVWUD�� $� SDUWLU� GH� HVWH� SURFHVR�� DO� TXH�SRGHPRV�OODPDU�GH�SUHWHVW�R�SUXHED��WDQWR�GH�SLH]DV�LQIRUPDWLYDV��FRPR�GH�PRGHOR�GH�ILFKD�GH�FRQWHQLGR��\� HO� DQiOLVLV� GH� HVRV� SULPHURV� GDWRV�� HO� HTXLSR�GH� LQYHVWLJDFLyQ� HODERUy� OD� ILFKD�GHILQLWLYD� \�GHFLGLy� OD��IHFKD�GH�OD�VHPDQD�HQ�OD�TXH�VH�SURFHGHUtD�D�JUDEDU�ORV�LQIRUPDWLYRV�GH�³3ULPH�7LPH´�GH�OD�WDUGH�QRFKH�GH� WRGDV� ODV� WHOHYLVLRQHV� REMHWR� GH� HVWXGLR� \�� D� SDUWLU� GH� ODV� TXH� VH� H[WUDHUtD� OD� PXHVWUD� GHILQLWLYD� GH�QXHVWUD�LQYHVWLJDFLyQ��SRU�OR�TXH�OD�LQFOXLPRV�HQ�HO�WLSR�GH�PXHVWUHR�QR��SUREDELOtVWLFR��/D�HODERUDFLyQ�GHO�SURJUDPD�GH�DQiOLVLV�SDUD�HVWH�LQIRUPH�KD�VLGR�UHDOL]DGR�SRU�7HUHVD�9HOi]TXH]��(Q�OD�FRQVWUXFFLyQ�GH�OD�PDWUL]�GH�GDWRV�KDQ�LQWHUYHQLGR�7HUHVD�9HOi]TXH]�\�1DWDOLD�)HUQiQGH]��'H�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV�UHIHULGRV�DO�DQiOLVLV�FXDQWLWDWLYR�\�VX�LQWHUSUHWDFLyQ�SDUD�OD�SUHVHQWH�H[SRVLFLyQ�VH�UHVSRQVDELOL]D�7HUHVD�9HOi]TXH]�



HVH� WRWDO� GH� ��� QRWLFLDV� HVWDEOHFHPRV� HO� SRUFHQWDMH� TXH� ODV� FDGHQDV� DXWRQyPLFDV� KDQ�
GHGLFDGR� DO� JpQHUR� FRPR� H[FOXVLyQ� VRFLDO�� FRPSUREDPRV� TXH� OD� SURSRUFLyQ� HV� GH� XQ�
��¶���TXH�FRUUHVSRQGH�D�OD�IUHFXHQFLD�GH����FDVRV��

&HQWUiQGRQRV�HQ�HO�iPELWR�WHPiWLFR�GH�QXHVWUR�HVWXGLR��HVWRV����FDVRV�VXSRQHQ�
XQ� ������ GHO� WRWDO� GH� WHPDV� VREUH� H[FOXVLyQ� VRFLDO�� (VWH� ������ VH� GLVWULEX\H� HQ� ODV�
GLIHUHQWHV�FDGHQDV�DXWRQyPLFDV�FRPR�VH�UHIOHMD�HQ�HO�JUiILFR�VLJXLHQWH��
���

&DQDO���
7HOH�0DGULG
&DQDO�6XU
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FDGHQDWY
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7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR

&DGHQDV

*UiILFR��

�
� � � � � � � � � �

3RU�OR�TXH�UHVSHFWD�DO�RUGHQ�R�VHFXHQFLDFLyQ�GH�ORV�tWHPV�GH�QXHVWUR�LQWHUpV�HQ�OD�
WRWDOLGDG�GHO�WHOHGLDULR��WHQHPRV�TXH�HO��������GH�GLFKRV�tWHPV�DSDUHFHQ�D�SDUWLU�GH�OD�
TXLQWD�QRWLFLD��IUHQWH�D�XQ���¶����HQ�TXH�VH�LQFOX\HQ�HQWUH�ODV�SULPHUDV�FLQFR�QRWLFLDV�\�
XQ�������HQ�TXH�HV�OD�SULPHUD�QRWLFLD���

�



3ULPHUD�QRWLFLD

(QWUH�ODV�FLQFR�SULPHUDV�QRWLFLDV

$�SDUWLU�GH�OD�TXLQWD�QRWLFLD

RUGHQ

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
2UGHQ

*UiILFR��
�

�
2EVHUYDPRV�TXH�SDUD� ODV� WHOHYLVLRQHV�DXWRQyPLFDV�ORV�WHPDV�TXH�FRQFLHUQHQ�DO�

JpQHUR�WLHQHQ�UHOHYDQFLD�D� OD�KRUD�GH�VX�MHUDUTXL]DFLyQ�HQ�HO�RUGHQ�GH�DSDULFLyQ�GH�ODV�
QRWLFLDV��&RQVLGHUDPRV�VLJQLILFDWLYR�TXH�XQ�����OR�FRQVWLWX\D�OD�QRWLFLD�GH�DSHUWXUD�GH�
ORV�WHOHGLDULRV��+HPRV�GH�HVSHUDU�D�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�ODV�YDULDEOHV�TXH�
KHPRV� GHQRPLQDGR´(QIRTXH´�� ³7HPD´� \� ³'HQRPLQDFLyQ´� SDUD� SRGHU� FRQFOXLU� HO�
VLJQLILFDGR�UHDO�GH�GLFKDV��SULRULGDGHV��

1RV� LQWHUHVD� DKRUD� PRVWUDU� FXiO� HV� OD� SURSRUFLyQ� TXH� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV� GHGLFDQ� DO� WHPD� GHO� JpQHUR� HQ� OD� PXHVWUD� VHOHFFLRQDGD�� 9HDPRV� HO�
VLJXLHQWH�JUiILFR��

�
�
�



0HQRV�GH���

'H����D����

SURSRUFL

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
3URSRUFLyQ

*UiILFR��
�

5HDOPHQWH� HVWD� SURSRUFLyQ� HV� FRLQFLGHQWH� FRQ� ORV� RWURV� DVSHFWR� GH� H[FOXVLyQ�
VRFLDO�TXH�KDQ�WUDWDGRV�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�HQ�HVWH�SHULRGR����

2WUD� FDWHJRUtD� GHVFULSWLYD� \� TXH� QRV� SXHGH� VHUYLU� FRPR� DVSHFWR� GHQRWDWLYR� OR�
FRQVWLWX\H� HO� WLHPSR� TXH� HO� LQIRUPDWLYR� GHGLFD� D� OD� QRWLFLD�� 9HDPRV� FyPR� TXHGD�
UHIOHMDGR�HVWD�FDWHJRUtD�HQ�HO�VLJXLHQWH�JUiILFR��

�
�

                                                 
���(VWD�YDULDEOH�UHVSRQGH�D�OD�SURSRUFLyQ�TXH�RFXSD�OD�SLH]D�LQIRUPDWLYD�UHIHULGD�D�JpQHUR�HQ�UHODFLyQ�DO�WHOHGLDULR� HQ� HO� TXH� DSDUHFH�� /yJLFDPHQWH�� HO� UHVXOWDGR� TXH� SUHVHQWDPRV� HQ� HVWH� JUiILFR� �� UHVSRQGH� D�WRGRV�ORV�FDVRV�GH�JpQHUR�LQFOXLGRV�HQ�OD�PXHVWUD��



0HQRV�GH����VHJXQGRV

'H����D����VHJXQGRV

'H����D����VHJXQGRV

'H�XQR�D�GRV�PLQXWRV

0iV�GH�GRV�PLQXWRV

GXUDFLyQ

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
'XUDFLyQ

*UiILFR��
�

$� ORV� WHPDV� UHODFLRQDGRV�FRQ�HO�JpQHUR�YHPRV�TXH�VH� OHV�GHGLFD�XQD� IUDQMD�GH�
WLHPSR�QDGD�GHVSUHFLDEOHV��6L�VXPDPRV�ORV�UHVXOWDGRV�GH�ODV�SLH]DV�LQIRUPDWLYDV�FX\RV�
YDORUHV� VRQ�³'H�XQR�D�GRV�PLQXWRV´�FRQ�XQ� WRWDO�GH���¶����\�³0iV�GH�GRV�PLQXWRV´�
FRQ� XQ� WRWDO� GH������ VH� REWLHQH� XQ� SRUFHQWDMH� QDGD� GHVSUHFLDEOH� GH� XQ� ��¶����
&UHHPRV� TXH� HO� WHPD� GH� OD�PXMHU� WLHQH� UHOHYDQFLD� SDUD� ODV� WHOHYLVLRQHV� DXWRQyPLFDV��
SHUR�SRU�XQ�GDWR�GHVFULSWLYR�FRPR�HO�TXH�SUHVHQWDPRV��DO�LJXDO�TXH�ORV�REWHQLGRV�FRQ�OD�
FDWHJRUtD� GHO� RUGHQ� TXH� RFXSD� OD� QRWLFLD� HQ� HO� LQIRUPDWLYR�� � QR� SRGHPRV� YDORUDU� HO�
FDUiFWHU�� �HO�FRQWHQLGR�\�HO� WUDWDPLHQWR�GH�OD�SLH]D�LQIRUPDWLYD��+HPRV�GH�FUX]DU�HVWRV�
UHVXOWDGRV� FRQ� RWUDV� FDWHJRUtDV� GH� ODV� TXH� SRGDPRV� H[WUDHU� FRQQRWDFLRQHV� VREUH� HO�
WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� HQ� WRUQR� DO� JpQHUR� TXH� KDFHQ� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV��

$� SDUWLU� GH� HVWH� PRPHQWR� GHMDPRV� ODV� FDWHJRUtDV� PiV� GHVFULSWLYDV�� DXQTXH�
FRQWHQJDQ� XQ� GHWHUPLQDGR� JUDGR� GH� YDORUDFLyQ�� \� SDVDPRV� D� DTXHOODV� RWUDV� FRQ� XQ�
FDUiFWHU�PiV�LQWHUSUHWDWLYR�\�TXH�UHIOHMDQ�HO�JUDGR�GH�LQWHUSUHWDFLyQ�TXH�UHDOL]D�HO�PHGLR�
VREUH�OD�SLH]D�LQIRUPDWLYD���



/D� WRPD� GH� GHFLVLyQ� TXH� FRPSRUWD� HO� KHFKR� GH� GHVWDFDU� XQD� QRWLFLD� HQ� ORV�
VXPDULRV�GH�DSHUWXUD�R�FLHUUH��R�HQ�DPERV�R��SRU�HO�FRQWUDULR��HO�WRPDU�OD�GHFLVLyQ�GH�QR�
GHVWDFDU� OD� SLH]D� LQIRUPDWLYD�� WLHQH� XQD� JUDQ� UHOHYDQFLD� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
MHUDUTXL]DFLyQ� \�� SRU� HQGH�� OD� LPSRUWDQFLD� TXH� HO� PHGLR� FRQFHGH� D� OD� QRWLFLD��
&RQVWUXLPRV��HQWUH�RWUDV���XQD�YDULDEOH�UHIHULGD�D�OD�MHUDUTXL]DFLyQ�TXH�UHDOL]D�HO�PHGLR�
VREUH� ODV� SLH]DV� LQIRUPDWLYDV� D� OD� TXH� OODPDPRV� ³'HVWDFDGD´� \� VREUH� OD� TXH�
HVWDEOHFLPRV� FXDWUR� YDORUHV�� (O� SULPHUR� OR� GHQRPLQDPRV� ³6XPDULR� GH� DSHUWXUD´�� HO�
VHJXQGR�³6XPDULR�GH�FLHUUH´��HO�WHUFHUR�³$PERV´�\�HO�FXDUWR�³1R�GHVWDFDGR´��3DVDPRV��
SXHV��D�H[SRQHU�ORV�UHVXOWDGRV�REWHQLGRV�D�SDUWLU�GH�GLFKD�YDULDEOH���
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�
�
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6XPDULR�DSHUWXUD

1R�GHVWDFDGD

GHVWDFDG
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7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
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*UiILFR��
�

�
�



'HVGH�QXHVWUR�SXQWR�GH�YLVWD��HO�KHFKR�TXH��GH�ODV�QRWLFLDV�GH�H[FOXVLyQ�VRFLDO��
XQ� ������� GH� ODV� FRUUHVSRQGLHQWHV� D� JpQHUR� KD\D� VLGR� GHVWDFDGR� HQ� HO� VXPDULR� GH�
DSHUWXUD� QRV� SDUHFH� UHOHYDQWH� \� FUHHPRV� TXH� ODV� WHOHYLVLRQHV� FRQ� HOOR� KDQ� TXHULGR�
HQIDWL]DU�OD�LPSRUWDQFLD�TXH�WLHQH�SDUD�HOODV�ODV�LQIRUPDFLRQHV�VREUH�HVWH�WHPD��'H�WRGDV�
IRUPDV��LQVLVWLPRV�HQ�TXH�SRU�HO�PRPHQWR�QR�SRGHPRV�H[SRQHU�FXiOHV�VRQ�ORV�PRWLYRV�
GH�HVWH�HQ�DEVROXWR�GHVSUHFLDEOH�GHVWDTXH�GH�OD�SLH]D�LQIRUPDWLYD��

(O�HQIRTXH�HV�RWUR�GH�ORV�DVSHFWRV�HQ�ORV�TXH�LQWHUYLHQH�OD�WRPD�GH�GHFLVLyQ�GHO�
PHGLR�VREUH�OD�DVRFLDFLyQ�GHO�WHPD�D�XQ�iPELWR�R�VHFFLyQ�GHO�SURJUDPD�LQIRUPDWLYR��HQ�
GHILQLWLYD��EDMR�TXp�FDWHJRUtD�VH�IRFDOL]D�OD�SLH]D�LQIRUPDWLYD�VREUH�JpQHUR��(VH�iPELWR��
UHVSRQGH�D� OD�FDUDFWHUL]DFLyQ�GH�FRQWHQLGR�DVRFLDWLYR��VHPiQWLFR��\�QR�GH�ORFDOL]DFLyQ�
HVSDFLR�WHPSRUDO� D� ODV� TXH� \D� KHPRV� UHIHULGR� FRPR� FDWHJRUtDV� GHVFULSWLYDV� SRU� VX�
FDUiFWHU�PiV�GHQRWDWLYR��3DVHPRV�D�YHU�FyPR�ODV�WHOHYLVLRQHV�DXWRQyPLFDV���

�
�

6t

(FRQyPLFR

6RFLDO

6XFHVRV

HQIRTXH

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
(QIRTXH

*UiILFR��

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

�����

������

������

�
�



2EVHUYDPRV� TXH� PD\RULWDULDPHQWH� HO� HQIRTXH� HQ� HO� TXH� VH� VLW~DQ� ODV� QRWLFLDV�
VREUH�JpQHUR�HV�HO�³6RFLDO´��VHJXLGR�PX\�GH�OHMRV�SRU�HO�GH�³6XFHVRV´�\�HO�HFRQyPLFR��
&RPSDUDQGR�HVWRV�UHVXOWDGRV�FRQ�RWURV�DVSHFWRV�GH�H[FOXVLyQ�VRFLDO�FRPR�SXHGH�VHU�HO�
GH�OD�LQPLJUDFLyQ��SRGHPRV�GHFLU�TXH�H[LVWH�FRQFRUGDQFLD�FRQ�HO�YDORU�³6RFLDO´�GHQWUR�
GH�OD�YDULDEOH�³(QIRTXH´��/DV�GLIHUHQFLDV�VH�GDQ�HQ�ORV�RWURV�iPELWRV��VREUH�WRGR�HQ�HO�
GH� � ³(FRQyPLFR´� TXH� HQ� HO� FDVR� GH� ORV� LQPLJUDQWHV� QR� DSDUHFH� \�� VLQ� HPEDUJR� Vt� HO�
HQIRTXH�FRUUHVSRQGLHQWH�DO�YDORU�³3ROtWLFR´�FRQ�XQ�HOHYDGR�WDQWR�SRU�FLHQWR��

3DVHPRV� D� SUHVHQWDU� ORV� UHVXOWDGRV� TXH� VREUH� HO� JUDGR� GH� FRQVWUXFFLyQ� GH� OD�
QRWLFLD� VREUH� JpQHUR� UHDOL]DQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV�� (VWD� YDULDEOH� UHVSRQGH� DO�
WUDWDPLHQWR� QRUPDWLYR� GH� OD� SLH]D� LQIRUPDWLYD� VHJ~Q� ORV� FiQRQHV� GHO� SHULRGLVPR�
WHOHYLVLYR�\�VX�OHQJXDMH��6REUH�HVWH�DVSHFWR�HODERUDPRV�XQD�HVFDOD�GH�FLQFR�JUDGRV��HQ�
OD� TXH� HO� YDORU� �� FRUUHVSRQGHUtD� D� XQD� FRQVWUXFFLyQ�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
JUDPiWLFD� SHULRGtVWLFD��PX\� GHILFLHQWH�� HO� YDORU� �� FRUUHVSRQGHUtD� D� �PDOD�� HO� YDORU� ��
VHUtD�QHXWUR�� HQWHQGLHQGR�SRU� HOOR�TXH� OD� FRQVWUXFFLyQ�GH� OD�SLH]D� LQIRUPDWLYD�FXPSOH�
FRQ� ORV� SDUiPHWURV� GH� OR� IRUPDOPHQWH� FRUUHFWR�� HO� YDORU� �� FRUUHVSRQGHUtD� D� XQD�
FRQVWUXFFLyQ�EXHQD��HQWHQGLHQGR�SRU�HOOR�TXH�OD�SLH]D�LQIRUPDWLYD�FXHQWD�FRQ�XQ�FLHUWR�
EDFNJURXQG�� \� UHVSRQGH� D� XQ� FLHUWR� JUDGR� GH� FRQWH[WXDOL]DFLyQ�� HO� YDORU� ��
FRUUHVSRQGHUtD� D� H[FHOHQWH�� 3DVHPRV� D� FRPSUREDU� ORV� UHVXOWDGRV� REWHQLGRV� HQ� OD�
DSOLFDFLyQ�GH�HVWD�YDULDEOH��



�

�

�

FRQVWUXF

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
*UDGR�GH�FRQVWUXFFLyQ�GH�OD�XQLGDG�GH�DQiOLVLV

*UiILFR��
�

�
6L� VXPDPRV� ORV� YDORUHV� �� \� �� �FRQVWUXFFLyQ� QHXWUD� �� FRUUHFWD� \� EXHQD�� GH� OD�

HVFDOD�� REVHUYDPRV�TXH� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� HQ�XQ��������FXLGDQ� OD�FRUUHFWD�
FRQVWUXFFLyQ�GH�ODV�SLH]DV�LQIRUPDWLYDV��

9HDPRV� DKRUD� FXiOHV� VRQ� ORV� WHPDV� TXH� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� DVRFLDQ�
PD\RULWDULDPHQWH�D�JpQHUR��

�
�
�
�
�



$JUHVLyQ

'HWHQFLyQ��FRQGHQDV����

0XHUWH��FRQGHQD�D�PXHUWH

,QWHUYHQFLyQ�TXLU~UJLFD��DVLVWHQFLD�PpGLFD�WUDWDPLHQWR�PpGLF

0DQLIHVWDFLRQHV��SURWHVWDV��OXFKD�SRU�ORV�GHUHFKRV��UHLYLQ��

&DPSDxDV�SXEOLFLWDULDV�LQVWLWXFLRQDOHV

5HJXODUL]DFLyQ�GH�LQGRFXPHQWDGRV��LQWHJUDFLyQ��LQVHUFLyQ����

'LVFULPLQDFLyQ

6HFXHVWUR

/OHJDGD�GH�LQPLJUDQWHV

WHPDV

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR

7HPDV

*UiILFR��

�
'HVGH� QXHVWUR� SXQWR� GH� YLVWD�� ORV� WHPDV� UHODFLRQDGRV� FRQ� HO� JpQHUR� VRQ�

DEXQGDQWHV��1R�LPSRUWD�OD�SURSRUFLyQ�PD\RU�R�PHQRU��OR�PiV�GHVWDFDGR�GH�HVWD�YDULDEOH�
H��SUHFLVDPHQWH��HVH�DEDQLFR�WHPiWLFR�HQ�HO�TXH�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�VLW~DQ�ORV�
DVXQWRV� UHODFLRQDGRV� FRQ� OD� PXMHU�� (YLGHQWHPHQWH�� � VRPRV� FRQVFLHQWHV� TXH� OR� TXH�
UHIOHMDQ�HVWRV�WHPDV�VREUH�OD�PXMHU�KD�RFXUULGR�HQ�OD�UHDOLGDG�\�ODV�WHOHYLVLRQHV�VH�KDFHQ�
HFR� GH� HOOR�� 6L� DJUXSDPRV� GH� PD\RU� D� PHQRU� ORV� SRUFHQWDMHV� REWHQLGRV�� QRV� SDUHFH�
VLJQLILFDWLYR� \�� DO� PLVPR� WLHPSR�� DODUPDQWH� TXH� ������� HVWp� UHODFLRQDGR� FRQ� OD�
DJUHVLyQ� D� OD�PXMHU�� DO� PLVPR� WLHPSR�� REVHUYDPRV� TXH� ODV� SURWHVWDV�PDQLIHVWDFLRQHV�
WDPELpQ�UHODFLRQDGDV�FRQ�HO�WHPD�GH�OD�PXMHU�VHDQ�UHFRJLGDV�SRU�HVWDV�WHOHYLVLRQHV�HQ�XQ�
��������(O�VLJXLHQWH�SRUFHQWDMH�GH�XQ��������WLHQH�TXH�YHU�FRQ�OD�FULPLQDOL]DFLyQ�GH�OD�
PXMHU� HQ� WDQWR� GHWHQLGD� R� FRQGHQDGD��1RV� SDUHFH� XQ� GDWR� UHOHYDQWH� HO� KHFKR� TXH� HVH�
YDORU�WHPiWLFR�HVWp�SRU�HQFLPD�GH��SRU�HMHPSOR��HO��������GH�GLVFULPLQDFLyQ��&UHHPRV�
TXH�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU��DXQTXH�VREUH�OD�PLVPD�OD�VRFLHGDG�KD�LGR�WRPDQGR�
FRQFLHQFLD��D~Q�HV�PD\RU�TXH�ORV�FDVRV�GH�GHWHQFLRQHV�\�FRQGHQDV��7DPELpQ�TXHUHPRV�
GHVWDFDU� HQ� HVWH� DSDUWDGR�� OD� UHODFLyQ� HQWUH� PXMHU� H� LQPLJUDFLyQ� \� UHJXODUL]DFLyQ� GH�
VLWXDFLyQ��(O�SRUFHQWDMH�QR�HV�PX\�HOHYDGR��SHUR�QRV�SDUHFH�GHVWDFDEOH���

3DVDPRV� DKRUD� D� GDU� XQD� VHULH� GH� UHVXOWDGRV�\�YDORUDFLRQHV�GH�XQ� DVSHFWR�TXH�
FRQVLGHUDPRV� GH� JUDQ� LQWHUpV� GLVFXUVLYR�� 1RV� UHIHULPRV� D� OD� IRUPD� HQ� OD� TXH� ODV�
WHOHYLVLRQHV�� DO� KDEODU� GH� OD� PXMHU� HQ� ODV� SLH]DV� LQIRUPDWLYDV� TXH� SHUWHQHFHQ� D� OD�
YDULDEOH�³*pQHUR´��GHQRPLQDQ�D�OD�PXMHU��/D�YDULDEOH�GHQRPLQDFLyQ�OD�KHPRV�GLYLGR�HQ�
WUHV��/D�SULPHUD�� UHIHULGD� D� FyPR�GHQRPLQDQ�D� OD�PXMHU� HQ�SULPHU� OXJDU�� � OD� VHJXQGD��
UHIHULGD� D� FyPR� GHQRPLQDQ� D� OD�PXMHU� HQ� VHJXQGR� OXJDU�� OD� WHUFHUD�� UHIHULGD� D� FyPR�



GHQRPLQDQ�D� OD�PXMHU�HQ� WHUFHU� OXJDU��7RGDV�HVWDV�YDULDEOHV�FRQWLHQHQ�VHLV�YDORUHV��(O�
YDORU� �� ³'LIHUHQFLD� ELROyJLFD´�� 6H� KDFH� FRQVWDU� DTXt� FXDQGR� VH� KDEOD� GH� ³PXMHU´�� (O�
YDORU����³5ROHV�IDPLOLDUHV´��FXDQGR�VH�OD�GHQRPLQDQ�FRPR�PDGUH�HVSRVD��KHUPDQD��HWF��
(O� YDORU� �� ³0XMHU� \� DJUHVLyQ´�� VH� LQFOX\H� EDMR� HVWD� GHQRPLQDFLyQ� WRGDV� DTXHOODV�
UHIHUHQFLDV�DJUHVLRQHV� ItVLFDV��SVLFROyJLFDV��(O�YDORU���³5ROHV� ODERUDOHV´�VH� LQFOX\H�ODV�
UHIHUHQFLDV� D� OD� PXMHU� WUDEDMDGRUD�� HQ� VX� OXJDU� GH� WUDEDMR�� (O� YDORU� �� ³0XMHU�
FULPLQDOL]DGD´�UHFRJH� ODV� UHIHUHQFLDV�D� ODV�GHWHQFLRQHV��FRQGHQDV��(O�YDORU��� �³1R�KD\�
GHQRPLQDFLyQ´��DXVHQFLD�GH�GHQRPLQDFLyQ��&RPR�YHPRV�HVWD�VHULH�GH�YDULDEOHV���\�ORV�
UHVXOWDGRV�TXH�KHPRV�REWHQLGRV�HQ�VX�DSOLFDFLyQ���HVWiQ�PX\�YLQFXODGRV�D�ODV�YDULDEOHV�
³(QIRTXH´� \� ³7HPDV´�� $� FRQWLQXDFLyQ� H[SRQGUHPRV� ORV� WUHV� JUiILFRV� \� KDUHPRV� \�
KDUHPRV�VX�YDORUDFLyQ��
�

'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

0XMHU�FULPLQDOL]GD

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
3ULPHUD�GHQRPLQDFLyQ

*UiILFR��
�

�
$�SDUWLU�GH�HVWRV�UHVXOWDGRV�YHPRV�TXH�OD�UHIHUHQFLD�PD\RULWDULD�D�JpQHUR�HQ�XQ�

HOHYDGR� ������� FRUUHVSRQGHQ� D� GLIHUHQFLDFLyQ� ELROyJLFD�� 3RU� WDQWR�� HQ� XQD� SULPHUD�



GHQRPLQDFLyQ�HQFRQWUDPRV�TXH�OR�HVHQFLDO�TXH�GHVWDFDQ�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�HV�
HO�KHFKR�GH�VHU�PXMHU��/D�VHJXQGD�GHQRPLQDFLyQ�HQ�OD�TXH�DSDUHFH�³JpQHUR´�HQ�SULPHU�
OXJDU� FRQ� XQ� ������� VH� UHILHUH� DO� YDORU� ³5ROHV� IDPLOLDUHV´�� HQ� HVH� VHQWLGR�� PDGUH��
HVSRVD��KLMD��KHUPDQD��&RPSUREDPRV��SXHV��TXH�HQ� ODV�SLH]DV� LQIRUPDWLYDV� UHIHULGDV�D�
³*pQHUR´��OR�LPSRUWDQWH�HV�³/D�PXMHU�\�VX�URO�IDPLOLDU´��7DPELpQ�FRPR�GHQRPLQDFLyQ�
HQ�SULPHU�OXJDU�HQFRQWUDPRV�HO�YDORU��³0XMHU�\�DJUHVLyQ´�HQ�XQD�SURSRUFLyQ�GHO��¶�����
³*pQHUR´�HQ�SULPHUD�GHQRPLQDFLyQ�\�FRQ�HO�YDORU�GH�³5RO�ODERUDO´�HV�UHIHULGR�FRQ�XQ��
GHVGH�QXHVWUR�SXQWR�GH�YLVWD��PX\�SRFR�VLJQLILFDWLYR��������OR�TXH�SXHGH�LQGLFDU�TXH�HO�
WHPD� GH� OD� PXMHU� UHODFLRQDGR� FRQ� VX� SURIHVLyQ�� WUDEDMR� R� HVSHFLDOLGDG� QR� HV� OR� PiV�
GHVWDFDEOH� HQ� OD� DJHQGD� WHPiWLFD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� DXWRQyPLFRV��
,JXDOPHQWH�� HO� YDORU� ³0XMHU� FULPLQDOL]DGD´� � FRQ� OD�PLVPD� SURSRUFLyQ�� XQ� ������� QR�
FRQVWLWX\H�OD�GHQRPLQDFLyQ�HVHQFLDO�SDUD�ORV�PHGLRV�GH�FRPXQLFDFLyQ��(QWUH�HVWRV�GRV�
~OWLPRV�YDORUHV��FUHHPRV�TXH�HO�SULPHUR�GH�HOORV��D�SHVDU�GH�VHU�XQ�KHFKR�HO�TXH�HQ�HO�
HVSDFLR�GH� OD� UHDOLGDG�VRFLDO�GH�ODV�VRFLHGDGHV�FRQWHPSRUiQHDV��FDGD�YH]�HQ�XQ�PD\RU�
JUDGR�� OD� PXMHU� HVWi� LQFRUSRUDGD� DO� PXQGR� SURGXFWLYR� \� ODERUD�� SDUD� ODV� WHOHYLVLRQHV�
HVWXGLDGDV� GXUDQWH� HO� SHULRGR� VHxDODGR� QR� FRQVWLWX\H� X� YDORU� GHWHUPLQDQWH�� 9HDPRV�
FyPR� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� TXp� YDORUHV� GH� GHQRPLQDFLyQ� HPSOHDQ� ODV�
WHOHYLVLRQHV�DXWRQyPLFDV�FXDQGR�VH�UHIULHUHQ�³*pQHUR´����

�
�



'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

1R�KD\

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
6HJXQGD�GHQRPLQDFLyQ

*UiILFR���
�

�
(Q� OD� VHJXQGD� GHQRPLQDFLyQ�� YHPRV� TXH� OD� UHIHUHQFLD� PD\RULWDULD� D� JpQHUR�

FRQWLQ~D� UHVSRQGLHQGR�� HQ� XQ� �������� DO� YDORU� R� LQGLFDGRU� GH� ³GLIHUHQFLDFLyQ�
ELROyJLFD´�� 3RU� WDQWR�� HQ� OD� VHJXQGD� GHQRPLQDFLyQ� HQFRQWUDPRV� TXH� OR� HVHQFLDO� TXH�
GHVWDFDQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� HV� HO� KHFKR� GH� VHU� PXMHU�� /D� VHJXQGD�
GHQRPLQDFLyQ�HQ�OD�TXH�DSDUHFH�³JpQHUR´�HQ�VHJXQGR�OXJDU��\�HQ�XQ���������VH�UHILHUH�
DO� YDORU� ³5ROHV� IDPLOLDUHV´�� LJXDO� TXH� HQ� OD� SULPHUD� GHQRPLQDFLyQ�� 'H� QXHYR��
FRPSUREDPRV��SXHV��TXH�HQ�ODV�SLH]DV�LQIRUPDWLYDV�UHIHULGDV�D�³*pQHUR´��OR�LPSRUWDQWH�
HV� ³0XMHU� \� URO� IDPLOLDU´�2WURV� GH� ORV� YDORUHV� TXH� DSDUHFH� FRPR� GHQRPLQDFLyQ� HQ�
VHJXQGR� OXJDU�HV�HO�GH� �³5ROHV�ODERUDOHV´�HQ�XQ��������VXSHULRU�DO�TXH�DSDUHFH�FRPR�
SULPHUD�GHQRPLQDFLyQ��2WU2RRRR(QFRQWUDPRV�HO�YDORU�³0XMHU�\�DJUHVLyQ´�HQ�VHJXQGD�
GHQRPLQDFLyQ��HQ�OD�PLVPD�SURSRUFLyQ�TXH�HQ�OD�SULPHUD��HV�GHFLU��XQ��¶������1R�H[LVWH�
QLQJXQD�GHQRPLQDFLyQ�HQ�VHJXQGR�OXJDU�HQ�XQ�QR�GHVSUHFLDEOH���¶�����
�



'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

1R�KD\

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
7HUFHUD�GHQRPLQDFLyQ

*UiILFR���
�

�
(Q� OD� WHUFHUD� GHQRPLQDFLyQ� GH� QXHYR� QRV� HQFRQWUDPRV� FRQ� HO� YDORU� GH�

³'LIHUHQFLD�ELROyJLFD´�FRQ�XQ���¶�����VHJXLGR�GH�XQ���¶����FRUUHVSRQGLHQWH�DO�YDORU�
³5ROHV�IDPLOLDUHV´(Q�HVWD�WHUFHUD�GHQRPLQDFLyQ�DXPHQWD�FRQVLGHUDEOHPHQWH�HO�YDORU�GH�
³1R� GHQRPLQDFLyQ´� FRQ� XQ� �������'H� WRGDV�PDQHUDV� QRV� SDUHFH� TXH� OD� UHODFLyQ� GH�
³0XMHU�\�URO�IDPLOLDU´�HV�OD�PiV�FRQVWDQWH�HQ�WRGDV�ODV�GHQRPLQDFLRQHV��0HQFLRQDU��SRU�
~OWLPR��TXH�ORV�YDORUHV�³0XMHU�\�DJUHVLyQ´�\�³5ROHV�ODERUDOHV´�HQ�WHUFHUD�GHQRPLQDFLyQ�
FRPSDUWHQ�SURSRUFLyQ�HQ�XQ�������

(O� JUiILFR� VLJXLHQWH� UHSUHVHQWD� OD� FODVH� GH� DFWRU� LQVWLWXFLRQDO� UHODFLRQDGR� HQ� OD�
SLH]D�LQIRUPDWLYD�FRQ�HO�WHPD�GHO�JpQHUR��(Q�RWUDV�SDODEUDV��FXiO�HV�HO�DFWRU�LQVWLWXFLRQDO�
TXH�LQWHUYLHQHQ�HQ�ODV�QRWLFLDV�VREUH�JpQHUR�\�HQ�TXp�SURSRUFLyQ��

�



*RELHUQRV��(MHFXWLYRV�

6LVWHPD�MXGLFLDO

)XHU]DV�GHO�RUGHQ

,QVWLWXFLRQHV�RILFLDOHV

1R�KD\

DFWLQVW�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
&ODVH�GH�DFWRU�LQVWLWXFLRQDO

*UiILFR���
�

�
�

�
$TXt� ORV� YDORUHV� GH� ³)XHU]DV� GHO� RUGHQ´� H� ³,QVWLWXFLRQHV� RILFLDOHV´� VRQ�

FRLQFLGHQWHV�HQ�XQ���¶�����HO���������3RU�RWUD�SDUWH��HO�VLJXLHQWH�YDORU�GHVWDFDGR�ORV�
UHSUHVHQWD� HO� ³6LVWHPD� MXGLFLDO´�� ORV� HMHFXWLYRV� UHSUHVHQWDQ� XQ� ������ \� QR� DSDUHFH�
QLQJ~Q�DFWRU� LQVWLWXFLRQDO�HQ�XQ��������GH� ODV�SLH]DV� LQIRUPDWLYDV� UHIHULGDV�D�JpQHUR��
'HVGH� QXHVWUR� SXQWR� GH� YLVWD�� \� HQ� IXQFLyQ� GH� HVWRV� UHVXOWDGRV�� FUHHPRV� TXH� Vt� ORV�
DFWRUHV� LQVWLWXFLRQDOHV� VRQ� ODV� IXHU]DV� GHO� RUGHQ�� HO� VLVWHPD� MXGLFLDO�� ODV� LQVWLWXFLRQHV�
RILFLDOHV�\�HO�JRELHUQR��HO�WHPD�GHO�JpQHUR�VH�YLQFXOD�HQ�ODV�DJHQGDV�WHPiWLFDV�GH�HVWDV�
WHOHYLVLRQHV�FRQ�SUREOHPDV�GH�tQGROH�VRFLDO�VXFHVRV�\�DJUHVLRQHV��

7DPELpQ�KHPRV�LQWHQWDGR�FRPSUREDU�HO�WLSR�GH�DFWRUHV�TXH�DSDUHFHQ�HQ�LPDJHQ�
R�D�ORV�TXH�VH�OHV�FRQFHGH�YR]��(Q�HVH�VHQWLGR�HVWDEOHFLPRV�WUHV�FDWHJRUtDV�SULQFLSDOHV��
ORV� DFWRUHV� LQVWLWXFLRQDOHV�� TXH� HQFDUQDQ� ODV� LQVWLWXFLRQHV� �JXEHUQDPHQWDOHV�� ORFDOHV��
DXWRQyPLFDV�� VLVWHPD� MXGLFLDO�� IXHU]DV� GHO� RUGHQ�� HWF���� ORV� DFWRUHV� VRFLDOHV�



�2UJDQL]DFLRQHV� GH� OD� VRFLHGDG�FLYLO�� SDUWLGRV�SROtWLFRV�� LQVWLWXFLRQHV�GH�GHIHQVD�GH� OD�
PXMHU��HWF���TXH�VH� LQWHJUDQ�HQ�DJUXSDFLRQHV�R�FROHFWLYRV�GH�FLHUWD�HQYHUJDGXUD�VRFLDO��
LQGLYLGXRV��SHUVRQDV� LQGLYLGXDOHV�TXH�QR�VH�DGVFULEHQ�D�QLQJXQR�GH� ODV�GRV�FDWHJRUtDV�
DQWHULRUHV�\�TXH�SXHGHQ�VHU�ODV�SURSLDV�PXMHUHV�REMHWR�GH�QRWLFLD��R�RWURV�LQGLYLGXRV�TXH�
HVWiQ�HQ�UHODFLyQ�FRQ�HO�WHPD��(Q�ORV�JUiILFRV����\����DSDUHFHQ�ORV�UHVXOWDGRV�REWHQLGRV�
D�SDUWLU�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�VREUH�HVWDV�YDULDEOHV��
�

$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

LPDJHQ

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

������
���

�����
��

������
���

�����
��

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$�TXLpQ�VH�PXHVWUD�HQ�LPDJHQ

*UiILFR���
�

�
/RV� DFWRUHV� LQVWLWXFLRQDOHV� DSDUHFHQ� XQ� ������� � IUHQWH� D� XQ� ������� GH�

LQGLYLGXRV��\�XQ�������GH�DFWRUHV� VRFLDOHV��6LQ�HPEDUJR��HQ�UHODFLyQ�D�TXLHQ�GDQ�YR]�
SRGHPRV�YHU�ODV�VLJXLHQWH�SURSRUFLyQ��

�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

YR]

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

������

�����

������

������

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$�TXLpQ�GDQ�YR]

*UiILFR���
�

�
� (VWRV� UHVXOWDGRV� VRQ� VRUSUHQGHQWHV�� 1RUPDOPHQWH�� HQ� UHIHUHQFLD� D� OD� YR]�� ODV�
WHOHYLVLRQHV�VXHOHQ�FRQFHGHU�HVWH�HVSDFLR�PD\RULWDULDPHQWH�D�ORV�DFWRUHV�LQVWLWXFLRQDOHV��
$TXt� YHPRV� TXH� VRQ� ORV� LQGLYLGXRV� ORV� TXH� DSDUHFHQ� HQ� XQ� SRUFHQWDMH�GH�YR]� �GH�XQ�
�������� OR�TXH�D�QXHVWUR�SDUHFHU�HV�PX\�HOHYDGR�UHVSHFWR�DO�FRPSRUWDPLHQWR�KDELWXDO�
GH�ODV�WHOHYLVLRQHV�HQ�HVWH�DSDUWDGR��(Q�HVWH�FDVR�OH�GDPRV�XQ�YDORU�SRVLWLYR�D�OD�WRPD�GH�
GHFLVLyQ��$�ORV�DFWRUHV�LQVWLWXFLRQDOHV�VH�OHV�FRQFHGH�XQ��������GH�YR]�\�D�ORV�DFWRUHV�
VRFLDOHV�XQ�������7DPELpQ�FRQWDPRV�FRQ�XQ��VLJQLILFDWLYR��������GH�DXVHQFLD�GH�YR]��
OR�TXH�WDPELpQ��HQ�ODV�UXWLQDV�GH�SURGXFFLyQ�GH�ORV�LQIRUPDWLYRV��PXFKDV�YHFHV�HV�DOJR�
FRP~Q��
� 3DVDPRV�DKRUD�D�SUHVHQWDU�XQD�VHULH�GH�UHVXOWDGRV�UHODFLRQDGRV�FRQ�ORV�DVSHFWRV�
PiV�QDUUDWLYRV�FRPR�SXHGD�VHU� OD�FDUDFWHUL]DFLyQ�GH� OD�IXQFLyQ�DFWDQFLDO���PD\RULWDULD�
TXH�SXHGD�FXPSOLU�XQ�GHWHUPLQDGR�DFWRU�HQ�HO�HVSDFLR�GH�OD�SLH]D�LQIRUPDWLYD�UHIHULGD�D�
                                                 
���(VWH�DSDUWDGR�VREUH�ODV�IXQFLRQHV�DFWDQFLDOHV�ODV�WRPDPRV�GH�OD�WHUPLQRORJtD�GH�*UHLPDV��



JpQHUR�� 'HVWDFDPRV� FXDWUR� WLSR� GH� DFWDQWHV�� 6XMHWR�� 2EMHWR�� $\XGDQWH� \� 2SRVLWRU��
9HDPRV�FRPR�TXHGDQ�UHIOHMDGRV�HQ�ORV�VLJXLHQWHV�JUiILFRV��
�

$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQVXM

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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���
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���

�����
��

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�6XMHWR

*UiILFR���
��

&XULRVDPHQWH� HO� DFWDQWH� PD\RULWDULR� HQ� ODV� SLH]DV� LQIRUPDWLYDV� UHIHULGDV� D�
JpQHURV�HV�HO� ³$FWRU� LQVWLWXFLRQDO´�HQ�XQ��������GH� ORV�FRQWUDWRV�QDUUDWLYRV��(V�GHFLU�
TXH��SDUD�ODV�WHOHYLVLRQHV�DXWRQyPLFDV��FXDQGR�VH�WUDWD�GHO�WHPD�GHO�JpQHUR��ORV�DFWDQWHV�
VXMHWRV�VRQ�PD\RULWDULDPHQWH�ODV�LQVWLWXFLRQHV��(O�VLJXLHQWH�DFWDQWH�VXMHWR�HV��HO�YDORU�GH�
³,QGLYLGXRV´�� DTXt� OD�SURSRUFLyQ� HV�GH�XQ��������� ORV� DFWRUHV� VRFLDOHV� �TXHGDQ�HQ�XQ�
��������6L� VXPDPRV� ORV� DFWRUHV� LQVWLWXFLRQDOHV� \� ORV� DFWRUHV� VRFLDOHV�TXH� FXPSOHQ� OD�
IXQFLyQ�DFWDQFLDO�GH�6XMHWR�QRV�HQFRQWUDPRV�FRQ�XQ��������
� 9HDPRV� TXp� RFXUUH� HQ� HO� FDVR� GHO� 2EMHWR� GH� YDORU� TXH�� HQ� HO� FRQWUDWR�PRGDO�
QDUUDWLYR�TXLHUH�FRQVHJXLU�HO�6XMHWR�GHO�UHODWR��
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

2WUR

1R�KD\

DFWDQREM

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�2EMHWR

*UiILFR���
�

� 9HPRV�FRPR�HQ�HVWD�IXQFLyQ�VH�FDPELDQ�ORV�SDSHOHV��(YLGHQWHPHQWH��OD�DFFLyQ�
QDUUDWLYD� GHO� 6XMHWR� �,QVWLWXFLRQDO� \� 6RFLDO�� GHO� JUiILFR� DQWHULRU� UHFDH� VREUH� HO�2EMHWR�
�,QGLYLGXRV��VREUH�HO�TXH�TXLHUH�UHDOL]DU�VX�DFFLyQ�QDUUDWLYD���
� 9HDPRV�TXLHQ�D\XGD�DO�6XMHWR�D�DOFDQ]DU�VX�2EMHWR�GH�YDORU�\��QR�VyOR�OH�D\XGD��
VLQR�TXH�SXHGH�KDFHUOR��9DPRV�D�YHU�ORV�UHVXOWDGRV��
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQD\X

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV������
���

������
���

������
���

������
���

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�$\XGDQWH

*UiILFR���
�

9HPRV�TXH�ORV�D\XGDQWHV�VRQ�RWURV�DFWRUHV�LQVWLWXFLRQDOHV�\�VRFLDOHV��7DPELpQ��
HQ�XQD�PHQRU�PHGLGD�XQ��������GH�LQGLYLGXRV��
� ¢4XLpQ�DFW~D�GH�2SRVLWRU�HQ�HVWH�FRQWUDWR�PRGDO�HQ�HO�TXH�DSDUHFHQ�ORV�DFWDQWHV�
TXH�PD\RULWDULDPHQWH�FXPSOHQ�XQD�IXQFLyQ�DFWDQFLDO"�
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQRSR

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
������
���

������
���

������
���

������
���

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�2SRVLWRU

*UiILFR���
�

�
�
� /RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� DSOLFDFLyQ� GH� HVWD� YDULDEOH� WDPSRFR� QRV� VRQ�
H[WUDxRV�� /RV� LQGLYLGXRV� DFW~DQ� HQ� FRQWUD� GH� OD� PXMHU�� $TXt� HQFRQWUDPRV� D� ORV�
DJUHVRUHV��3RU�RWUD�SDUWH��ORV�DFWRUHV�LQVWLWXFLRQDOHV�\�ORV�VRFLDOHV�TXH�LQWHUYLHQHQ�FRPR�
RSRVLWRUHV� VH� UHILHUHQ� D� DTXHOORV� TXH� DFW~DQ� HQ� FRQWUD� GH� ORV� LQWHUHVHV� R�� LQFOXVR��
GHUHFKRV�GH�OD�PXMHU��
� &UHHPRV� TXH� HVWRV� ~OWLPRV� UHVXOWDGRV� QRV� GDQ� OD� RFDVLyQ� GH� KDEODU� GHO� ~OWLPR�
SXQWR�GH�OD�SUHVHQWH�H[SRVLFLyQ��
�
�



�����(O� WUDWDPLHQWR�GHO� JpQHUR� HQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV��/RV�GDWRV�FXDOLWDWLYRV��
6REUH�HO�DQiOLVLV�VHPLR�GLVFXUVLYR���

(Q� OR�TXH�FRQFLHUQH�DO�$QiOLVLV�GHO�GLVFXUVR��SRU�HMHPSOR��SDUD� OD�FDWHJRUtD�GH�
�JpQHUR��KHPRV�VHOHFFLRQDGR�FLQFR�YDORUHV�GH�GHQRPLQDFLyQ��GLIHUHQFLD�ELROyJLFD��UROHV�
IDPLOLDUHV�� PXMHU� \� DJUHVLyQ�� UROHV� ODERUDOHV� \� PXMHU� FULPLQDOL]DGD�� (VWDV� FLQFR�
FDWHJRUtDV�� TXH� VRQ� UHFXUUHQWHV� HQ� WRGRV� ORV� WHOHGLDULRV� HVWXGLDGRV�� DSXQWDQ� D� TXH�� HQ�
WpUPLQRV�JHQHUDOHV�� ODV�FDWHJRUtDV� Op[LFDV�TXH�VH�HVWDEOHFHQ�D� OD�KRUD�GH�UHIHULUVH�D� ODV�
PXMHUHV�HQ�UHODFLyQ�D�XQ�FDVR�GH�YLROHQFLD�GRPpVWLFD��TXH�HV�XQD�WHPiWLFD�UHFXUUHQWH�HQ�
ORV� LQIRUPDWLYRV��� /D� PXMHU� DSDUHFH� HQ� SULPHU� OXJDU� \� VREUH� WRGR� FDUDFWHUL]DGD� HQ�
IXQFLyQ�GH�VX�VH[R��HV�GHFLU��OD�GLIHUHQFLD�ELROyJLFD�GH�FRUWH�GHFLPRQyQLFR�VLJXH�VLHQGR�
GRPLQDQWH��/DV�RWUDV�GHQRPLQDFLRQHV�WLHQHQ�TXH�YHU�FRQ�HO�OXJDU�TXH�HVWD�PXMHU�RFXSD�
HQ�GLYHUVDV�MHUDUTXtDV��WDQWR�OD�IDPLOLDU��FRPR�OD�ODERUDO�R�HQ�HO�SURSLR�DFWR�GH�DJUHVLyQ��
\� SRU� OR� WDQWR� OD� GLVWDQFLD� TXH� OD� VHSDUD� GHO� UHVWR��'DU� FXHQWD� GHO� OXJDU� TXH� OD�PXMHU�
RFXSD��HQ�OD�HVFDOD�TXH�VHD��HV�SUHVHQWDUOD�GH�XQD�IRUPD�VLVWHPiWLFDPHQWH�VXERUGLQDGD�D�
RWUDV� FDWHJRUtDV�� 3RU� HMHPSOR�� SUHVHQWDU� D� OD�PXMHU� D� SDUWLU� GHO� OXJDU� TXH� RFXSD� HQ� HO�
RUJDQLJUDPD� IDPLOLDU�� HV� VXERUGLQDUOD� FRQ� UHVSHFWR� DO� PDULGR� �OD� GHQRPLQDFLyQ� �VX�
PXMHU����VX�HVSRVD��R��VX�PDGUH��VRQ�ODV�PiV�XWLOL]DGDV���
�
�

                                                 
���(VWDV�FRQFOXVLRQHV�WDPELpQ�ODV�OOHYDPRV�D�OD�H[SRVLFLyQ�TXH�UHDOL]y�1DWDOLD�)HUQiQGH]�HQ�ODV�-RUQDGHV�VREUH� /¶$QjOLVL� &UuWLFD� GHO� 'LVFXUV�� FHOHEUDGDV� HQ� OD� 8QLYHUVLGDG� 3RPSHX� )DEUD� GH� %DUFHORQD� HQ�GLFLHPEUH�GH������\�D�ODV�TXH�\D�QRV�KHPRV�UHIHULGR��


