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0HQGR]D��$00��SUHVHQWD�HYLGHQWHV�VLJQRV�GH�GHWHULRUR�DPELHQWDO��(QWUH�ODV�FDXVDV�P£V�
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WXUD�\�HO�DUERODGR�XUEDQR��OD�SURJUHVLYD�SUHFDUL]DFLµQ�GHO�K£ELWDW�GH�ORV�VHFWRUHV�FDUHQFLD�
GRV��OD�HPLVLµQ�GH�JDVHV�GH�LQYHUQDGHUR�\�SDUWLFXODGRV��OD�SUHVLµQ�GHO�PLFURFOLPD�XUEDQR�
\�HO�PDO�XVR�GHO�UHFXUVR�K¯GULFR��OD�H[SDQVLµQ�GH�OD�PDQFKD�XUEDQD�VREUH�HO�SLHGHPRQWH�
�KDFLD�HO�RHVWH��\�VREUH�ODV�WLHUUDV�DJU¯FRODV�GH�PD\RU�IHUWLOLGDG�GHO�RDVLV��KDFLD�HO�HVWH���
OR�TXH�FRQWULEX\H�D�OD�GHVHUWLILFDFLµQ�GHO�RDVLV�SHULXUEDQR�\�DJUDYD�ORV�ULHVJRV�V¯VPLFRV�\�
DOXYLRQDOHV�HQ�ODV�]RQDV�DG\DFHQWHV�D�OD�]RQD�FRQVWUXLGD�

/D�FLXGDG�VH�RUJDQL]µ�KLVWµULFDPHQWH�D�SDUWLU�GH�ORV�VLVWHPDV�FDOOH��DFHTXLD�\�£UERO��(Q�HVWH�
PRGHOR�GH�FLXGDG�IRUHVWDGD��OD�SUHVHQFLD�GHO�DUERODGR�SRVLELOLWµ�EHQHILFLRV�DPELHQWDOHV�\�
HQHUJ«WLFRV�HQ�DPEDV�HVWDFLRQHV�H[WUHPDV��/D�SUHVHUYDFLµQ�GHO�PRGHOR�GH�FLXGDG�IRUHVWD�
GD�HVW£�UHODFLRQDGD�FRQ�OD�GLVSRQLELOLGDG�K¯GULFD��HO�VHOODPLHQWR�GH�VXHORV�HQ�ORV�HVSDFLRV�
S¼EOLFRV�\�SULYDGRV��2WUR�DVSHFWR�TXH�FRQVLGHUDU�HV�OD�PRGLILFDFLµQ�GHO�FOLPD�XUEDQR��(V�
SURGXFLGD�HVHQFLDOPHQWH�SRU�ODV�GLIHUHQWHV�FDUDFWHU¯VWLFDV�W«UPLFDV�GH�ORV�PDWHULDOHV�FRQV�
WUXFWLYRV�GH�ODV�FLXGDGHV��/D�VXVWLWXFLµQ�GH�HVSDFLRV�YHUGHV�SRU�JUDQGHV�PDVDV�FRQVWUXLGDV��
FDOOHV�\�DYHQLGDV�HV�PD\RU�D�PHGLGD�TXH�GLVPLQX\H�OD�GLVWDQFLD�DO�FHQWUR�GH�OD�FLXGDG��/D�
SUHVHUYDFLµQ�\�PHMRUD�GH�OD�FLXGDG�IRUHVWDGD��SDWULPRQLR�FXOWXUDO�GH�0HQGR]D��UHTXHULU£�D�
ORV�RUJDQLVPRV�GH�LQYHVWLJDFLµQ��ORV�HQWHV�GH�JHVWLµQ�\�OD�FLXGDGDQ¯D�HQ�JHQHUDO�XQ�WUDEDMR�
FRQMXQWR�LQWHUGLVFLSOLQDULR�\�FRQVHQVXDGR�KDFLD�HO�IXWXUR�

(Q�OD�UHJLµQ�ORV�UHFXUVRV�FOLP£WLFRV�GLVSRQLEOHV�VRQ�DEXQGDQWHV�SDUD�SRVLELOLWDU�OD�LPSOH�
PHQWDFLµQ�GH�GLVH³RV�\�WHFQRORJ¯DV�SDUD�OD�HILFLHQFLD�HQHUJ«WLFD�GLVSRQLEOHV�\�W«FQLFDPHQWH�
YLDEOHV��DXQ�VLQ�PHGLDU�HO�GHVDUUROOR�H�LQFRUSRUDFLµQ�GH�QXHYDV�WHFQRORJ¯DV�FRQVWUXFWLYDV�
R�HQHUJ«WLFDV��/RV� UHFXUVRV�SRWHQFLDOPHQWH�P£V� LPSRUWDQWHV� VRQ�� OD� UDGLDFLµQ�VRODU������
.ZK�P��G¯D�D������.ZK�P���FDOHIDFFLµQ�GH�HVSDFLRV��FDOHQWDPLHQWR�GH�DJXD�\�JHQHUDFLµQ�IR�
WRYROWDLFD�LQ�VLWX���OD�DPSOLWXG�W«UPLFD�G¯D�QRFKH�DVRFLDGD�FRQ�OD�EULVD�HVWLYDO�QRFWXUQD��HQ�
IULDPLHQWR�FRQYHFWLYR�QRFWXUQR���ODV�EDMDV�WHPSHUDWXUDV�DSDUHQWHV�GH�FLHOR��HQIULDPLHQWR�
UDGLDWLYR�QRFWXUQR���ORV�EDMRV�YDORUHV�GH�KXPHGDG�DWPRVI«ULFD��HQIULDPLHQWR�HYDSRUDWLYR��
\�OD�DOWD�OXPLQDQFLD�GHO�FLHOR�GLXUQR��LOXPLQDFLµQ�QDWXUDO�GH�HVSDFLRV���&DGD�XQD�GH�HVWDV�
HVWUDWHJLDV��DVRFLDGDV�FRQ�PD\RUHV�QLYHOHV�GH�FRQVHUYDFLµQ�GH�HQHUJ¯D�HQ�ODV�HQYROYHQ�
WHV�HGLOLFLDV��SXHGH�DSRUWDU�PHGLDQWH�VX�LPSOHPHQWDFLµQ�PDVLYD�DKRUURV�GH�HQHUJ¯D�FRQ�
YHQFLRQDO�\�VXVWDQFLDOHV�PHMRUDV�HQ�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLµQ��HVSHFLDOPHQWH�HQ�
PHGLRV�XUEDQRV��6LQ�HPEDUJR��DXQ�FXDQGR�OD�YLDELOLGDG�W«FQLFD�GH�HVWDV�HVWUDWHJLDV�HVW«�



ORFDOPHQWH� GHPRVWUDGD� �'( 526$��
�������ODV�HVWUDWHJLDV�HQHUJ«WLFR�DP�
ELHQWDOHV� QR� KDQ� VLGR� H[KDXVWLYD�
PHQWH� HVWXGLDGDV� \� FRQVWLWX\HQ� XQ�
£UHD� GH� YDFDQFLD� TXH� SRVLELOLWDU¯D�
XQD� WUDQVLFLµQ� SURJUHVLYD� KDFLD� OD�
VRVWHQLELOLGDG�HQHUJ«WLFD�\�DPELHQ�
WDO�GHO�SDUTXH�HGLOLFLR�UHJLRQDO�

3DUD� HYLWDU� HO� GHWHULRUR� FUHFLHQWH�
GH� OD� FLXGDG� IRUHVWDGD�� VH� GHEHQ�
LGHQWLILFDU�\�HYDOXDU�ODV�HVWUDWHJLDV�
GH�PDQHMR�GH�XQ�DPELHQWH�XUEDQR�
VRVWHQLEOH�HQ�V¯�PLVPR�\�HQ�VXV�Y¯Q�
FXORV�FRQ�OD�UHJLµQ��6LHQGR�0HQGR�
]D�XQD�]RQD�GH�DOWD�YXOQHUDELOLGDG�
D� FDPELRV� WDOHV� FRPR� OD� GHVHUWLIL�
FDFLµQ�� HO� FDOHQWDPLHQWR� JOREDO�� OD�
FRQWDPLQDFLµQ�GHO�DLUH��HV�SULPRU�
GLDO� SUR\HFWDU� VX� LQIOXHQFLD� SDUD�
SUHYHU� FµPR� VHU£� OD� LQFLGHQFLD� GH�
HVWRV�VREUH�OD�]RQD�
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�7KHPDWLF�0DSSHU��1$6$�/DQGVDW�(QKDQFHG�7KHPDWLF���/DV�FDUDFWHU¯VWLFDV�W«FQLFDV�GHO�VHQ�
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VHQVRUHV�UHPRWRV��DGTXLHUHQ�FLHUWR�WLSR�GH�LQWHUIHUHQFLDV��3DUD�HOLPLQDU�ODV�SHUWXUEDFLRQHV�
VH�SUHSURFHVDURQ� ODV� LP£JHQHV�HIHFWXDQGR�FRUUHFFLRQHV�JHRP«WULFDV�� UDGLRP«WULFDV�\�DW�
PRVI«ULFDV��025$1 (7 �/��������&+$9(=�������\0$6(. (7 �/���������

'HWHUPLQDFLµQ�GHO��QGLFH�GH�9HJHWDFLµQ� HO��QGLFH�GH�9HJHWDFLµQ�GH�'LIHUHQFLD�1RUPDOL�
]DGD��1'9,��SURSRUFLRQD�OD�IUDFFLµQ�GH�OD�UDGLDFLµQ�IRWRVLQW«WLFDPHQWH�DFWLYD�LQWHUFHSWDGD�
SRU�OD�YHJHWDFLµQ��&+89,(&2��������\ HV�¼WLO�SDUD�HVWLPDU�OD�FDQWLGDG��FDOLGDG�\�GHVDUUROOR�GH�
OD�YHJHWDFLµQ�� OD�DEVRUFLµQ�GH�HQHUJ¯D�SRU� OD�FREHUWXUD�DUEµUHD��HO� IXQFLRQDPLHQWR�HQ�HO�
HFRVLVWHPD��52'5�*8(=�025(12���������OD�LGHQWLILFDFLµQ�GH�HFRUUHJLRQHV�\�HO�VHJXLPLHQWR�GH�
SDWURQHV�IHQROµJLFRV�FRQ�ORV�FDPELRV�HVWDFLRQDOHV�\�GH�FUHFLPLHQWR��6H�REWLHQH�D�SDUWLU�GH�
ODV�EDQGDV���\����SHUPLWH�GHWHUPLQDU�YDORUHV�GH�UHIOHFWDQFLD�D�GLVWLQWDV�ORQJLWXGHV�GH�RQGD�
�*,/$%(57 (7 �/����������UHVXOWD�GHO�FRFLHQWH�QRUPDOL]DGR�HQWUH�EDQGDV�HVSHFWUDOHV�TXH�DO�PRV�
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GH�OD�FXELHUWD�YHJHWDO��IHQRORJ¯D�IROLDU��\�XQD�HVWUHFKD�UHODFLµQ�FRQ�OD�HYDSRWUDQVSLUDFLµQ�
�78&.(5 	�6(//(56���������YDORUHV�EDMRV�LQGLFDQ�VLWXDFLRQHV�GH�HVFDVD�R�QXOD�FXELHUWD�YHJHWDO�\�
EDMD�DFWLYLGDG�IRWRVLQW«WLFD��YDORUHV�QHJDWLYRV�FRUUHVSRQGHQ�SULQFLSDOPHQWH�D�QXEHV��DJXD�
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FHVDULR�FUHDU�XQ�DUFKLYR�HQ�IRUPDWR�*,6�GH�ODV����PDQ]DQDV�HQ�HVWXGLR��WRPDQGR�FRPR�O¯PL�
WH�ORV�HMHV�GH�FDOOHV�D�ILQ�GH�FRQVLGHUDU�HO�DUERODGR�\�VXSHUILFLHV�YHUGHV�S¼EOLFDV�\�SULYDGDV�
�ILJXUDV���\�����6H�FDOFXODURQ�ORV�YDORUHV�PHGLRV�1'9,�SDUD�FDGD�SRO¯JRQR�FRUUHVSRQGLHQWH�D�
ODV�PDQ]DQDV�XUEDQDV�VHOHFFLRQDGDV��ILJXUDV������\����
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WRULDO�FRUUHVSRQGLHQWHV�D�OD�LPDJHQ�GH�DQ£OLVLV��ILJXUDV������\�����6H�FRPSDUDURQ�ORV�YDORUHV�
1'9,� UHVXOWDQWHV�GH� ORV���� FDVRV�GH�HVWXGLR� FRQ�YDORUHV�PHGLRV�SDUD�HO�$00�\�SDUD� ODV�
XQLGDGHV�GH�LQWHJUDFLµQ�WHUULWRULDO�

5HVXOWDGRV

5HVXOWDGRV�GH�£UHDV�YHUGHV�\�VXSHUILFLHV�PLQHUDOL]DGDV

'HO� WRWDO�GH� OD�VXSHUILFLH�SUHVHQWH�HQ� ORV����HQWRUQRV�XUEDQRV�DQDOL]DGRV��HO���������OR�
RFXSDQ�£UHDV�SULYDGDV��GHQWUR�GH�OD�O¯QHD�GH�HGLILFDFLµQ�GH�ODV�PDQ]DQDV��\�HO���������GH�
£UHDV�UHVWDQWHV�VRQ�S¼EOLFDV��IXHUD�O¯QHD�GH�HGLILFDFLµQ���/RV�UHVXOWDGRV�REWHQLGRV�LQGLFDQ�
YDORUHV�PHGLRV�GH�£UHD�YHUGH�VXSHUILFLDO�GHO����������S¼EOLFD�\�SULYDGD���ILJXUD����\�GHO�
�������� VL� VXPDPRV�RWUDV� £UHDV�SHUPHDEOHV� GH� WHUUHQR�QDWXUDO�� (Q� FXDQWR� D� ODV� £UHDV�
YHUGHV�FXDQWLILFDGDV�GHVGH�XQD�YLVWD�D«UHD��HO���������HVW£�UHSUHVHQWDGR�SRU�ODV�FRSDV�GHO�
DUERODGR��ILJXUD�����



)LJXUD������UHD�YHUGH�
DUERODGD�GHVGH�XQD�
YLVWD�D«UHD��)XHQWH��
HODERUDFLµQ�SURSLD

(O�£UHD�YHUGH�VXSHUILFLDO�HQ�HO�LQWHULRU�GH�ODV�PDQ]DQDV�XUEDQDV�UHSUHVHQWD�XQ�UHFXUVR�LP�
SRUWDQWH��DO�LJXDO�TXH�OD�DUERUL]DFLµQ�XUEDQD�GH�FDOOHV��ILJXUDV����\������3RU�OR�WDQWR��OD�JHV�
WLµQ�S¼EOLFD�\�SULYDGD�SRVHH�XQD�UHVSRQVDELOLGDG�FRPSDUWLGD�HQ�HO�PRGHOR�XUEDQR�DFWXDO�
GH�FLXGDG��(Q�]RQDV�SULYDGDV�OD�FXELHUWD�IRUHVWDO�HV�GHO���������XQ�YDORU�OLPLWDGR�UHVSHFWR�
GHO�DUERODGR�S¼EOLFR��/D�LQFRUSRUDFLµQ�GH�DUERODGD�HQ�HO�LQWHULRU�GH�ODV�PDQ]DQDV�GHEHU¯D�
VHU�FRQVLGHUDGD�GHQWUR�GH�ORV�SODQHV�\�SRO¯WLFDV�GH�IRPHQWR�GH�HVSDFLRV�YHUGHV�HQ�OD�FLXGDG�

)LJXUD�����UHD�

S¼EOLFD�\�SULYDGD��
)XHQWH��HODERUDFLµQ�
SURSLD

������

������
������



(O�PD\RU�SRUFHQWDMH�GH�FXELHUWD�IRUHVWDO�SUHVHQWH�HQ�ODV�PDQ]DQDV�XUEDQDV�VH�XELFD�HQ�£UHDV�
S¼EOLFDV��FDOOHV��YHUHGDV��DFHTXLDV���ODV�FRSDV�GH�ORV�£UEROHV�FXEUHQ�HO����������HO�YDORU�P£[L�
PR�GH�IROODMH�VREUH�£UHDV�S¼EOLFDV�GH�ODV�PDQ]DQDV�DQDOL]DGDV�IXH�GHO���������$5%2,7��%(70$1

�������6L� LQFRUSRUDPRV�DGHP£V� ODV�£UHDV�YHUGHV�VXSHUILFLDOHV�S¼EOLFDV� �MDUGLQHV�H[LVWHQWHV�
HQ�ODV�YHUHGDV���HO�SRUFHQWDMH�GH�YHUGH�VREUH�VXSHUILFLHV�PLQHUDOL]DGDV�S¼EOLFDV�HV�PD\RU��
(Q�HO�DQ£OLVLV�GH�£UHDV�S¼EOLFDV�FXELHUWDV�SRU�HO�DUERODGR�FRH[LVWHQ�VLWXDFLRQHV�GLYHUVDV�HQ�
OD�WUDPD�XUEDQD��UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�KLVWµULFR�GH�OD�FLXGDG��£UHDV�PHWURSROLWDQDV�
FRQ�HMHPSODUHV�GH�JUDQ�GHVDUUROOR�\�SOHQLWXG�GH�LPSODQWDFLµQ�\�£UHDV�FRQ�OD�HVWUXFWXUD�DUEµ�
UHD�P£V�DELHUWD�\�GLVFRQWLQXD�UHSUHVHQWDGD�SRU�HMHPSODUHV�MµYHQHV��QXHYDV�SODQWDFLRQHV�GH�
HMHPSODUHV��S«UGLGD�R�UHHPSOD]R�GH�DUERODGR��R�HVSHFLHV�GD³DGDV��ORQJHYDV�\�GHWHULRUDGDV�

2WUR�DVSHFWR�LPSRUWDQWH�HV�HO�SRUFHQWDMH�GHVWLQDGR�D�FLUFXODFLµQ�YHKLFXODU�HQ�UHODFLµQ�FRQ�
ODV�£UHDV�SHDWRQDOHV��(Q�HVWH�VHQWLGR��HO�PRGHOR�GH�FLXGDG�IRUHVWDGD�SUHVHQWH�HQ�ORV����HQ�
WRUQRV�GH�EDMD�GHQVLGDG�GHO�$00�SRVHH�ORV�VLJXLHQWHV�YDORUHV��HO���������GH�ODV�£UHDV�VRQ�
FLUFXODFLµQ�YHKLFXODU�\�HO���������UHVWDQWH�£UHD�QR�YHKLFXODU��YHUHGDV��FRUGµQ��£UHDV�YHUGHV��
DFHTXLDV�SHUPHDEOHV�H�LPSHUPHDEOHV���ILJXUD�����

(Q�OD�ILJXUD����VH�GHWDOOD�OD�FRPSRVLFLµQ�GH�YHUHGDV�TXH�UHSUHVHQWDQ�HO������GH�ODV�£UHDV�
GH�ORV����HQWRUQRV�XUEDQRV�GH�EDMD�GHQVLGDG�DQDOL]DGRV��'H�XQ�DQ£OLVLV�ELGLPHQVLRQDO�GHO�
������GH�OD�VXSHUILFLH�GH�GLFKDV�YHUHGDV��HO������HVW£�UHSUHVHQWDGR�SRU�HO�£UHD�GH�FRUGµQ�

)LJXUD������UHDV�3ULYDGDV��
)XHQWH��HODERUDFLµQ�SURSLD

)LJXUD������UHDV�3¼EOLFDV��
)XHQWH��HODERUDFLµQ�SURSLD

���

���

�������
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������

�����
����� �����



GH�EDQTXLQD�YHUHGD�\�£UHDV�SHDWRQDOHV��JHQHUDOPHQWH�FRQ�VHOODPLHQWR�GHO�VXHOR�\�FXELHUWDV�
SRU�PDWHULDOHV�DUWLILFLDOHV�H�LPSHUPHDEOHV�R�UHYHVWLGDV�HQ�EDOGRVDV�FDOF£UHDV���HO������HVW£�
UHSUHVHQWDGR�SRU�DFHTXLDV��GH�ODV�FXDOHV�HO�����VRQ�DELHUWDV�\�HO������FXELHUWDV�

)LJXUD�����
5HSUHVHQWDWLYLGDG�HQ�
£UHDV�GH�YHUHGDV

/DV� £UHDV� YHUGHV� VXSHUILFLDOHV� GH� WLSR� ELGLPHQVLRQDO� ���'�� HVW£Q� SUHVHQWHV� HQ� HO� SDLVDMH�
XUEDQR�HVSHFLDOPHQWH�HQ�ORV�HQWRUQRV�GH�EDMD�GHQVLGDG��\�VH�OHV�UHFRQRFH�ȃP£V�DOO£�GH�ORV�
EHQHILFLRV�OLJDGRV�DO�PHMRUDPLHQWR�GHO�PLFURFOLPDȃ�HO�P«ULWR�SULQFLSDO�GH�UHGXFLU�OD�WHP�
SHUDWXUD�VXSHUILFLDO��\D�TXH�DEVRUEHQ�FHUFD�GHO������GH�OD�HQHUJ¯D�LQFLGHQWH��SDUWH�GH�HOOD�OD�
XWLOL]DQ�SDUD�OD�HYDSRWUDQVSLUDFLµQ�TXH�SHUPLWH�PDQWHQHU�EDMD�OD�WHPSHUDWXUD�VXSHUILFLDO��
(O�FRHILFLHQWH�GH�UHIOH[LµQ�GH�XQ�MDUG¯Q�R�SUDGR�YHUGH�HV�FHUFDQR�DO����������TXH�SHUPLWH�
PDQWHQHU�EDMD�OD�UDGLDFLµQ�UHIOHMDGD�KDFLD�ODV�VXSHUILFLHV�YHFLQDV�

6L�DQDOL]DPRV�OD�PRUIRORJ¯D�XUEDQD�GH�ORV����HVFHQDULRV�HVWXGLDGRV���OD�UHODFLµQ�HQWUH�HVSD�
FLR�DELHUWR��S¼EOLFR�\�SULYDGR��\�HO�HVSDFLR�FRQVWUXLGR��HGLILFLRV���HO�HVSDFLR�DELHUWR�RFXSD�
HO����������PLHQWUDV�HO�HVSDFLR�FRQVWUXLGR��HO����������/DV�VXSHUILFLHV�FRQVWUXLGDV�DO�LQWHUQR�
GH�ODV����PDQ]DQDV�XUEDQDV�HVWXGLDGDV�VH�LQFUHPHQWDURQ�HQ�ORV�¼OWLPRV�GLH]�D³RV�XQ������
��FRQ�S«UGLGD�\�GLVPLQXFLµQ�GH�VXSHUILFLH�GH�SDWLRV�\�HVSDFLRV�YHUGHV�\�DXPHQWR�GH�OD�UH�
ODFLµQ�HVSDFLR�FRQVWUXLGR���HVSDFLR�DELHUWR�

3HUVLVWH�VLQ�VROXFLµQ��HQ�ORV�HVSDFLRV�SULYDGRV��HO�SRUFHQWDMH�GH�PLQHUDOL]DFLµQ�DQWUµSLFD��
FRQ�ODV�WHQGHQFLDV�VLHPSUH�HQ�FUHFLPLHQWR��VLQ�FRQWHPSODU�OD�FRQVHUYDFLµQ�GH�OD�FXELHUWD�
DUEµUHD��OD�IRUHVWDFLµQ��HO�GLVH³R�GH�£UHDV�YHUGHV�VXSHUILFLDOHV�HQ�GLFKDV�LQWHUYHQFLRQHV��(Q�
HVWH�VHQWLGR��OD�OHJLVODFLµQ�GHO�YHUGH�HV�LPSHUDQWH�KDFLD�HO�IXWXUR�

���

���
��

��



5HVXOWDGRV�1'9,�SDUD�ODV�PDQ]DQDV�XUEDQDV

(Q�OD�ILJXUD����VH�SUHVHQWDQ�ORV�UHVXOWDGRV�REWHQLGRV�GHO�¯QGLFH�GH�YHJHWDFLµQ�GH�GLIHUHQFLD�
QRUPDOL]DGD��1'9,��SDUD�ORV����HQWRUQRV�XUEDQRV�GH�EDMD�GHQVLGDG�GHO�$00�

)LJXUD�����
�QGLFH�GH�
9HJHWDFLµQ�
GH�'LIHUHQFLD�
1RUPDOL]DGD�
�1'9,���
)XHQWH��
HODERUDFLµQ�
SURSLD

(O�YDORU�PHGLR�SDUD�ORV����HQWRUQRV�DQDOL]DGRV�HV�GH��������FRQ�HO�¯QGLFH�P£V�DOWR�GH�������
UHSUHVHQWDGR�SRU�HO�HVFHQDULR�����TXH�UHVXOWD�VHU�HO�P£V�IDYRUDEOH��/RV�YDORUHV�P¯QLPRV�VH�
REWXYLHURQ�HQ�HO�HVFHQDULR�����FRQ�XQ�1'9,�GH�������

$Q£OLVLV�HVFHQDULR����\�HVFHQDULR���� HQ�HO�FDVR�GHO�HVFHQDULR��� �ILJXUDV���������HO�HVSDFLR�
S¼EOLFR�SRVHH�XQD�FXELHUWD�IRUHVWDO�FDUDFWHUL]DGD�SRU�OD�SUHVHQFLD�GH�£UEROHV�GH�JUDQGHV�
GLPHQVLRQHV�FRQ�VX�FDSDFLGDG�SDUD�GLVLSDU�OD�UDGLDFLµQ�VRODU��/D�UHSUHVHQWDWLYLGDG�GH�ODV�
HVSHFLHV�YHJHWDOHV�HQ�GLFKD�PDQ]DQD�HV�OD�VLJXLHQWH���������PRUHUD��0RUXV�DOED�����������
IUHVQR�HXURSHR��)[D[LQLXV�H[FHOVLRU�����������DFHU��$FHU�QHJXQGR����������IUHVQR�DPHULFDQR�
�)UD[LQXV�DPHULFDQD�/�����������DFDFLD�YLVFR�\�EODQFD��5RELQLD�SVHXGRDFDFLD����������SDUD¯VR�
FRP¼Q��0HOLD�D]HGDUDFK����������SDUD¯VR�VRPEULOOD��0HOLD�D]HGDUDFK�IP��XPEUDFXOLIHUD��\�
�������GH�FLUXHOR�URMR��3UXQXV�FHUDVLIHUD�YDU��3LVVDUGLL��

/RV�YDORUHV�LQYHUVRV�D�OD�WUDQVPLVLYLGDG�VRODU�HQ�OD�HVWDFLµQ�GH�YHUDQR�VRQ�UHSUHVHQWDWLYRV�
GH�ODV�VRPEUDV�DUURMDGDV�SRU�HO�DUERODGR�VREUH�VXSHUILFLHV�PLQHUDOL]DGDV�TXH�HQ�VX�PD\R�
U¯D�HVW£Q�SRU�VREUH�HO�������PRUHUD���������IUHVQR����������DFHU����������SDUD¯VR���������\�
SDUD¯VR�VRPEULOOD����������&$17�1��������$5%2,7��������&$55(7(52��������



(O�YDORU�GH�SOHQLWXG�GHO�DUERODGR�HQ�HO�HVFHQDULR�1�r����HV�GHO�������(O�LPSDFWR�GHO�HQPDV�
FDUDPLHQWR�SURGXFLGR�SRU�HO�DUERODGR�XUEDQR�� FRQ� VXV�FDUDFWHU¯VWLFDV�PRUIROµJLFDV�\�GH�
WUDQVPLVLYLGDG��HQ�HVWH�FDVR�FRPSHQVD�HO�SRUFHQWDMH�GH�HMHPSODUHV�IDOWDQWHV�DOUHGHGRU�GH�OD�
PDQ]DQD�UHVSHFWR�GH�OD�FDQWLGDG�P£[LPD�SRVLEOH��WHQLHQGR�HQ�FXHQWD�OD�GLVWDQFLD�DGHFXDGD�
GH�SODQWDFLµQ�HQWUH�LQGLYLGXRV�

/RV�UHVXOWDGRV�REWHQLGRV�D�QLYHO�GH�VXSHUILFLH�GH�VXHOR��UHOHYDPLHQWR�LQ�VLWX�\�GDWRV�FDWDV�
WUDOHV��FRQVLGHUDQGR�OD�WRWDOLGDG�GH�VXSHUILFLHV��S¼EOLFDV�\�SULYDGDV��UHYHODQ�TXH�XQ�DOWR�
SRUFHQWDMH�HV�PLQHUDOL]DGD�����������GH� ORV� FXDOHV�HO� ��������VRQ� VXSHUILFLHV�GH� FDO]DGD�
�FDOOH���HO���������YHUHGDV���������DFHTXLDV�LPSHUPHDELOL]DGDV���������GH�£UHDV�SULYDGDV�
FRQ�VHOODPLHQWR�GH�VXHOR��WHUUD]DV��ERUGHV�SHULPHWUDOHV�SHDWRQDOHV��DFFHVRV��HWF���\�HO�������
��FRQVWUXLGD��HGLOLFLD��

3DUD�HO�PLVPR�HQWRUQR�HO�£UHD�YHUGH�VXSHUILFLDO�HV�GHO����������OD�VXSHUILFLH�SDUTXL]DGD�SUL�
YDGD�UHSUHVHQWD�HO����������OD�VXSHUILFLH�SDUTXL]DGD�S¼EOLFD��HO��������FRQ�XQ��������GH�DFH�
TXLDV�SHUPHDEOHV��(Q�HVWH�FDVR��OD�GHQVLGDG�GH�OD�FRSD�GH�£UEROHV�HQ�YHUDQR�SHUPLWH�XQ�PD\RU�
HQPDVFDUDPLHQWR�GH�OD�UDGLDFLµQ�VRODU�LQFLGHQWH�HQ�GLFKR�HQWRUQR�\�D\XGD�D�FRPSHQVDU�HO�
VHOODPLHQWR�GH�VXHOR�\�OD�HVFDVD�GLVSRQLELOLGDG�GH�£UHDV�YHUGHV�VXSHUILFLDOHV�D�QLYHO�GH�VXHOR��
6L�ELHQ�DOJXQDV�YLYLHQGDV�D¼Q�FRQVHUYDQ�HO�PRGHOR�WUDGLFLRQDO�GH�HVSDFLR�YHUGH�S¼EOLFR�\�
SULYDGR�HQ�YHUHGDV�\�DFFHVRV�IURQWDOHV�YHJHWDGRV��ILJXUD������H[LVWH�XQD�WHQGHQFLD�FDGD�YH]�
P£V�GLIXQGLGD�GH�VHOODPLHQWR�GH�HVWRV�HVSDFLRV�\�UHHPSOD]R�SRU�VXSHUILFLHV�PLQHUDOL]DGDV�

)LJXUD�����(VFHQDULR�����
)XHQWH��*RRJOH�PDSV

)LJXUD�����9ROXPHWU¯D�HGLOLFLD��
)XHQWH��HODERUDFLµQ�SURSLD

)LJXUD�����7UD]DGR�XUEDQR��
)XHQWH��HODERUDFLµQ�SURSLD



9ROYLHQGR�DO�DQ£OLVLV�GH�ORV�YDORUHV�P¯QLPRV�GH�1'9,�������REWHQLGRV HQ�HO�HVFHQDULR�����
GLFKR�HQWRUQR��DXQTXH�SRVHH�DUERODGR�XUEDQR��QR�DOFDQ]DU¯D�D�FRPSHQVDU�ODV�VXSHUILFLHV�
FRQVWUXLGDV�\�VHOODGDV�

(Q�FXDQWR�D�ODV�FDUDFWHU¯VWLFDV�GH�ODV�YDULDEOHV�GHO�DUERODGR�XUEDQR��SRVHH�XQD�KHWHURJHQHL�
GDG�GH�HVSHFLHV�DUEµUHDV�HQ�VX�PD\RU¯D�GH�WHUFHUD�PDJQLWXG��FRQ�XQ�SDWUµQ�GH�GLVSRVLFLµQ�
HVSDFLDO�GH�HMHPSODUHV�LQGLYLGXDOHV�\�HQ�FRQGLFLµQ�GH�FRQWLJXRV��HMHPSODUHV�DSDUHDGRV���\�
OD�SOHQLWXG�GH�LPSODQWDFLµQ�GHO�������OR�TXH�LQGLFD�XQD�IDOWD�GHO������GH�HMHPSODUHV�HQ�OD�
PDQ]DQD�XUEDQD��(VWRV�DVSHFWRV�FRPELQDGRV�FRQ�ODV�LQWHUYHQFLRQHV�SRU�SRGD�GHWHULRUDQ�
D¼Q�P£V�HO�HVWDGR�GHO�DUERODGR�S¼EOLFR�H[LVWHQWH�

(Q�HO�HVFHQDULR����OD�IDOWD�GH�HMHPSODUHV�\�HO�HVWDGR�GHO�DUERODGR�S¼EOLFR�LQIOX\HQ�GHFLVL�
YDPHQWH�HQ�HO�1'9,��6L�DQDOL]DPRV�ORV�UHVXOWDGRV�REWHQLGRV�D�QLYHO�GH�VXSHUILFLH�GH�VXHOR�
�UHOHYDPLHQWR�LQ�VLWX�\�GDWRV�FDWDVWUDOHV��HO�£UHD�YHUGH�VXSHUILFLDO�HV�GHO����������YDORUHV�
PD\RUHV�DO�HVFHQDULR������HO���������VRQ�£UHDV�YHUGHV�SULYDGDV��SDWLRV�SDUTXL]DGRV���HO������
���£UHDV�YHUGHV�S¼EOLFDV�\�HO���������DFHTXLDV�VLQ�LPSHUPHDELOL]DU��ILJXUD�����

)LJXUD�����
(VFHQDULR ����
9ROXPHWU¯D�
HGLOLFLD�\�
DUERODGR�
XUEDQR��)XHQWH��
HODERUDFLµQ�
SURSLD



)LJXUD������QGLFH�
GH�YHJHWDFLµQ�GH�

GLIHUHQFLD�QRUPDOL]DGD�
�1'9,���2DVLV�1RUWH�
GH�0HQGR]D��WLHUUDV�

LUULJDGDV���UHD�
0HWURSROLWDQD�GH�

0HQGR]D�$00�\�£UHDV�
GH�FXOWLYR�DO�HVWH�\�

RHVWH�GHO�U¯R�0HQGR]D���
)XHQWH��HODERUDFLµQ�

SURSLD�

/DV�VXSHUILFLHV�PLQHUDOL]DGDV�H[SXHVWDV�DO�VRO�GLUHFWR�UHSUHVHQWDQ�HO����������GH�ODV�FXDOHV�
HO���������HV�VXSHUILFLH�GH�FDO]DGDȂFDOOH��HO���������YHUHGDV��HO���������DFHTXLDV�LPSHUPHD�
ELOL]DGDV��HO���������£UHDV�SULYDGDV�FRQ�VHOODPLHQWR�GH�VXHOR��WHUUD]DV��ERUGHV�SHULPHWUDOHV�
SHDWRQDOHV��DFFHVRV��HWF���\�HO����������FRQVWUXLGD��HGLOLFLD��

6L� FRPSDUDPRV� ORV� YDORUHV�GH�1'9,�GHO� HVFHQDULR� ��� FRQ� HO� HVFHQDULR� ��� �ILJXUD� �����
TXHGD�GHPRVWUDGR�FµPR�XQD�PHMRUD�HQ�OD�FXELHUWD�IRUHVWDO�FRPSHQVD�VLJQLILFDWLYDPHQWH�ODV�
VXSHUILFLHV�PLQHUDOL]DGDV�\�SXHGH�IDYRUHFHU�HVFHQDULRV�FRQ�PD\RU�SRUFHQWDMH�GH�VXSHUILFLHV�
PLQHUDOL]DGDV�\�PHQRU�SRUFHQWDMH�GH�£UHDV�YHUGHV�VXSHUILFLDOHV�D�QLYHO�GH�VXHOR�

5HVXOWDGRV�1'9,�SDUD�HO�$00� VL�DQDOL]DPRV�SDUD�OD�WRWDOLGDG�GHO�£UHD�0HWURSROLWDQD�GH�
0HQGR]D��$00���HO�YDORU�PHGLR�GH�1'9,�HV�GH�������

(O�1'9,�GH�ORV����HVFHQDULRV�DQDOL]DGRV�GH�EDMD�GHQVLGDG�HGLOLFLD�GHO�$00���������HVW£�SRU�GHED�
MR�GHO�YDORU�PHGLR�GHO�£UHD�XUEDQD��\D�TXH�QR�VH�FRQVLGHUDQ�HVSDFLRV�UHFUHDWLYRV�YHUGHV�S¼EOLFRV�
�SOD]DV��SDUTXHV�\�MDUGLQHV��\�GLFKR�UHVXOWDGR�VH�XELFD�PX\�SRU�GHEDMR�GH�ORV�RDVLV�GH�FXOWLYR�

$Q£OLVLV�FRPSDUDWLYR�GH�ORV�UHVXOWDGRV�1'9,�SDUD�ODV�8QLGDGHV�GH�,QWHJUDFLµQ�7HUULWR�
ULDO� OD�ILJXUD����SHUPLWH�OD�FRPSDUDFLµQ�GHO�$00��XELFDGD�HQ�HO�2DVLV�1RUWH�\�EDMR�SURFHVRV�
GH�LUULJDFLµQ��FRQ�ODV�WLHUUDV�LUULJDGDV�GH�FXOWLYR�XELFDGDV�HQ�HO�PLVPR�RDVLV��(O�YDORU�PHGLR�
1'9,�GHO�2DVLV�1RUWH�FXOWLYDGR�DO�RHVWH�GHO�U¯R�0HQGR]D�HV�GH��������HO�GHO�2DVLV�1RUWH�FXOWL�
YDGR�DO�HVWH�GHO�U¯R�0HQGR]D�HV�GH�������\�ORV�YDORUHV�PHGLRV�GHO�$00�VRQ�GH�������



6L�FRPSDUDPRV�ORV�YDORUHV�GHO�SLHGHPRQWH�DOFDQ]DGRV�SRU�HO�£UHD�XUEDQD��HO�YDORU�GH�1'9,�
HV�GH��������PLHQWUDV�HO�SLHGHPRQWH�QR�LQWHUYHQLGR�SRU�DFWLYLGDGHV�DQWUµSLFDV�HV�GH��������
/D�H[SDQVLµQ�GH�OD�PDQFKD�XUEDQD�VREUH�HO�SLHGHPRQWH�KDFLD�HO�RHVWH�HVW£�FRPSURPHWLHQ�
GR�VHULDPHQWH�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�IDYRUHFLHQGR�ULHVJRV�DOXYLRQDOHV�HQ�ODV�]RQDV�
DG\DFHQWHV�D�OD�]RQD�FRQVWUXLGD��ILJXUD�����

)LJXUD������QGLFH�
GH�YHJHWDFLµQ�
GH�GLIHUHQFLD�
QRUPDOL]DGD��1'9,���
3LHGHPRQWH�QR�
LUULJDGR���UHDV�
GH�SLHGHPRQWH�

XUEDQL]DFLRQHV�
UHFLHQWHV�GHO�$00�\�
£UHDV�GH�SLHGHPRQWH�
QDWXUDO���)XHQWH��
HODERUDFLµQ�SURSLD�

)LJXUD�����
�QGLFH�GH�
YHJHWDFLµQ�
GH�GLIHUHQFLD�
QRUPDOL]DGD�
�1'9,���$00��
WLHUUDV�GH�VHFDQR�
PHQGRFLQR�
�OODQXUDV�\�
RWUDV�XQLGDGHV�
QR�LUULJDGDV��\�
HVFHQDULRV�GH�EDMD�
GHQVLGDG��)XHQWH��
HODERUDFLµQ�
SURSLD�



2WUR�DVSHFWR�TXH�FRQVLGHUDU�VRQ�ODV�WLHUUDV�GH�VHFDQR��ORV�YDORUHV�GH�ODV�OODQXUDV�QR�LUULJD�
GDV�DO�QRUWH�FX\R�1'9,�HV�GH�������\�ODV�OODQXUDV�QR�LUULJDGDV�DO�HVWH�FX\R�1'9,�HV�GH�������
�ILJXUD������/RV�YDORUHV�DOFDQ]DGRV�GH�ORV����HQWRUQRV�XUEDQRV�DQDOL]DGRV�VH�DFHUFDQ�VLJQLIL�
FDWLYDPHQWH�D�ORV�GH�WLHUUDV�QR�LUULJDGDV�FHUFDQDV�DO��UHD�0HWURSROLWDQD�GH�0HQGR]D��6H�HV�
WDEOHFLµ�HVWH�UHVXOWDGR�FRPR�HVWDGR�EDVH�GH�OD�GLVWULEXFLµQ�GH�HVWD�YDULDEOH�HQ�UHODFLµQ�FRQ�
ODV�WLHUUDV�VHFDV��TXH�KD�SHUPLWLGR�SULQFLSDOPHQWH�OD�FRPSDUDFLµQ�GHO�$00��XELFDGD�HQ�HO�
2DVLV�1RUWH�\�EDMR�SURFHVRV�GH�LUULJDFLµQ��FRQ�ODV�WLHUUDV�QR�LUULJDGDV�GHO�VHFDQR�PHQGRFLQR�

&RQFOXVLRQHV

6H�IRUPXOµ�XQ�GLDJQµVWLFR�GH�OD�FREHUWXUD�YHJHWDO�VREUH�OD�EDVH�GHO�¯QGLFH�GH�YHJHWDFLµQ�GH�
GLIHUHQFLD�QRUPDOL]DGD��1'9,��DGDSWDGR�D�HQWRUQRV�FRQVROLGDGRV�GH�EDMD�GHQVLGDG�HQ�XQ�
PRGHOR�GH�FLXGDG�IRUHVWDGD�HQ�FOLPD�£ULGR��$�HVFDOD�XUEDQD�HO�1'9,�VH�YH�H[SOLFDGR�HQ�JUDQ�
SDUWH�SRU�OD�FXELHUWD�IRUHVWDO�\�SRU�ODV�£UHDV�YHUGHV�VXSHUILFLDOHV�D�QLYHO�GHO�VXHOR�

/D�FRUUHODFLµQ�HQWUH�HO�DUERODGR�\� ORV�YDORUHV�GH�1'9,�HVW£�D� VX�YH]� ¯QWLPDPHQWH� UH�
ODFLRQDGD� FRQ� ODV� YDULDEOHV�SOHQLWXG�� WUDQVPLVLYLGDG�\� OD�PDJQLWXG�GH� ORV� HMHPSODUHV�
SUHVHQWHV�HQ�ODV�PDQ]DQDV��(VWH�HVWXGLR�SRVLELOLWDU¯D�PHMRUDV�HQ�HO�¯QGLFH�GH�YHJHWDFLµQ��
D� SDUWLU� GHO� FRPSOHWDPLHQWR�GH� HMHPSODUHV� IDOWDQWHV� SRU�PDQ]DQD�� FRQ� IXHUWH� GHSHQ�
GHQFLD�GH�ODV�HVSHFLHV�XWLOL]DGDV��/D�JHVWLµQ�S¼EOLFD�\�HO�DFRPSD³DPLHQWR�SULYDGR�HQ�OD�
WXWHOD�GH�ORV�IRUHVWDOHV�DSDUHFHQ�FRPR�ODV�SULQFLSDOHV�HVWUDWHJLDV�D�FRUWR�SOD]R��([LVWH�
DGHP£V�XQD�FRUUHODFLµQ�HQWUH�OD�FREHUWXUD�YHJHWDO�GHO�VXHOR�HQ�SUDGRV�\�MDUGLQHV�HVSH�
FLDOPHQWH�DTXHOOD�DOWDPHQWH�LUULJDGD�\�ORV�YDORUHV�1'9,��TXH�GHWHUPLQDQ�XQD�PD\RU�R�
PHQRU�DFWLYLGDG�YHJHWDWLYD��0RGLILFDFLRQHV�LQFUHPHQWDOHV�\�SURJUHVLYDV�GH�£UHDV�YHUGHV�
VXSHUILFLDOHV�\�FXELHUWDV�DUEµUHDV�HQ�HO�£PELWR�SULYDGR�SRGU¯DQ�HIHFWLYDPHQWH� LPSOH�
PHQWDUVH�SDUD�PHMRUDU�ORV�QLYHOHV�GH�VRVWHQLELOLGDG�DPELHQWDO�\�HQHUJ«WLFD�GHO�SDUTXH�
HGLOLFLR�XUEDQR�HQ�OD�UHJLµQ�

/RV�SODQLILFDGRUHV�XUEDQR�HGLOLFLRV�QHFHVLWDQ�HVWDEOHFHU�SUR\HFWRV�SULRULWDULRV�D�QLYHO�WHUUL�
WRULDO�\�GHILQLU�FULWHULRV�GH�PDQHMR�\�PHWDV�FXDQWLWDWLYDV�HVSHF¯ILFDV��TXH�LQFOX\DQ�HO�HVSDFLR�
SULYDGR��/RV�PXQLFLSLRV�HQIUHQWDQ�JUDQGHV�UHWRV�HQ� OD� OHJLVODFLµQ�GH� LQGLFDGRUHV�YHUGHV�
SDUD�ORV�FµGLJRV�GH�HGLILFDFLµQ�XUEDQD��HVHQFLDOHV�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�\�DILDQ]DU�
HO�PRGHOR�GH�FLXGDG�IRUHVWDGD�HQ�FOLPDV�VHFRV��2WUR�GHVDI¯R�HV�FRQFUHWDU�XQ�PRGHOR�FRQVHQ�
VXDGR�\�VRVWHQLEOH�D�SDUWLU�GH�OD�LQFRUSRUDFLµQ�GH�HVSHFLHV�GH�EDMR�FRQVXPR�K¯GULFR�SHUR�



FRQ�DEXQGDQWH�PDVD�YHUGH��\�UHVROYHU�OD�PRGHUQL]DFLµQ�GH�OD�LQIUDHVWUXFWXUD�GH�ULHJR�GHO�
DUERODGR�S¼EOLFR�FRQ�GLVH³R�GH�VLVWHPDV�P£V�HILFLHQWHV��DFRUGHV�FRQ�HO�PRGHOR�GH�RDVLV�\�
IDFWLEOHV�GH�VHU�LPSOHPHQWDGRV�HQ�FLXGDGHV�HQ�Y¯DV�GH�GHVDUUROOR�

(Q�OR�UHIHUHQWH�D�OD�PHWRGRORJ¯D�XWLOL]DGD��OD�FRPSDUDFLµQ�HQWUH�£UHDV�YHUGHV�VXSHUILFLDOHV�\�
VXSHUILFLHV�PLQHUDOL]DGDV�D�QLYHO�GH�VXHOR��HO�HVWXGLR�GH�OD�FXELHUWD�IRUHVWDO�D�SDUWLU�GH�XQD�
YLVWD�D«UHD�\�ORV�YDORUHV�UHVXOWDQWHV�GH�ODV�LP£JHQHV�VDWHOLWDOHV�1'9,�GH�ODV����PDQ]DQDV�
XUEDQDV��YDORUHV�PHGLRV�GHO�$00�\�ODV�GLVWLQWDV�8QLGDGHV�GH�,QWHJUDFLµQ�7HUULWRULDO��DQD�
OL]DGRV�HQ�*,6��SHUPLWLHURQ�FRPSUREDU�HO�LPSDFWR�DQWUµSLFR�HQ�HQWRUQRV�FRQVROLGDGRV�GH�
EDMD�GHQVLGDG�HQ�XQ�PRGHOR�GH�FLXGDG�IRUHVWDGD��\�HYDOXDU�GLYHUVDV�HVWUXFWXUDV�XUEDQDV�
\�WHUULWRULDOHV��6H�KDQ�ORJUDGR�GDWRV�\�GRFXPHQWRV�FDUWRJU£ILFRV�GH�FRQVXOWD��$�QLYHO�GH�OD�
UHVROXFLµQ�HVSDFLDO��IXH�QHFHVDULR�XQ�H[WHQVR�FRQRFLPLHQWR�GHO�PXQGR�UHDO�SDUD�OD�GHWHF�
FLµQ�GH�ORV�GLYHUVRV�WLSRV�GH�HVWUXFWXUDV�XUEDQDV�H[LVWHQWHV�GHEDMR�GH�OD�FRSD�GH�ORV�£UEROHV��
FRPR�SRU�HMHPSOR��OD�LGHQWLILFDFLµQ�GH�GLYHUVDV�VXSHUILFLHV�PLQHUDOL]DGDV��TXH�VLQ�HO�UHOHYD�
PLHQWR�LQ�VLWX�R�FDPELR�GH�UHVROXFLµQ�GH�LP£JHQHV�VDWHOLWDOHV�QR�VHU¯D�SRVLEOH�FXDQWLILFDU�

6H�REWXYR��DGHP£V��LQIRUPDFLµQ�EDVH�GH�SURFHVRV�GH�GHVHUWLILFDFLµQ�SDUD�HO�£UHD�GH�WUDEDMR��
6H�FDUDFWHUL]DURQ�ODV�WLHUUDV�GH�VHFDQR�PHQGRFLQR�GHQWUR�GH�OD�LPDJHQ�VDWHOLWDO��OODQXUDV�\�
RWUDV�XQLGDGHV�QR�LUULJDGDV���WLHUUDV�LUULJDGDV�GHO�RDVLV�QRUWH�GH�0HQGR]D��$00�\�£UHDV�GH�
FXOWLYR�DO�HVWH�\�RHVWH�GHO�U¯R�0HQGR]D��\�£UHDV�GH�SLHGHPRQWH�QR�LUULJDGR��LQIOXHQFLDGDV�
SRU�XUEDQL]DFLRQHV�UHFLHQWHV�GHO�$00�\�£UHDV�GH�SLHGHPRQWH�QDWXUDO���(VWD�FDUDFWHUL]DFLµQ�
D�SDUWLU�GH�YDORUHV�PHGLRV�GH�1'9,�SHUPLWLµ�GHWHFWDU�\�FRPSUHQGHU�ODV�YDULDFLRQHV�GH�OD�
UDGLDFLµQ�IRWRVLQW«WLFDPHQWH�DFWLYD�LQWHUFHSWDGD�SRU�OD�YHJHWDFLµQ�HQ�OD�FLXGDG�IRUHVWDGD�
\�VX�FRPSDUDFLµQ�D�QLYHO�WHUULWRULDO�GRQGH�FRH[LVWHQ�KHWHURJHQHLGDGHV�I¯VLFR�HVWUXFWXUDOHV�
HQ�XQ� FRPSOHMR�GH� LQWHUUHODFLRQHV� HQWUH�PLFURFOLPD��XVR�GHO� VXHOR�� YHJHWDFLµQ�� UHFXUVRV�
K¯GULFRV�\�RWURV�

/D�PHWRGRORJ¯D�SDUD�HO�GLDJQµVWLFR�GH�OD�FREHUWXUD�YHJHWDO�VREUH�OD�EDVH�GHO�¯QGLFH�GH�YH�
JHWDFLµQ�HV�IDFWLEOH�GH�VHU�LPSOHPHQWDGD�HQ�OD�WRWDOLGDG�GH�ODV�PDQ]DQDV�XUEDQDV�GHO��UHD�
0HWURSROLWDQD�GH�0HQGR]D��D�ILQ�GH�FRQRFHU�ODV�FRQGLFLRQHV�DFWXDOHV�ȃSHUR�WDPEL«Q�D�SDU�
WLU�GH�XQ�HVWXGLR�PXOWLWHPSRUDO�GH�ODV�LP£JHQHV�GLVSRQLEOHV�GHVGH�ORV����D�OD�DFWXDOLGDGȃ��
FRPSUHQGHU�ORV�FDPELRV�UHFLHQWHV�HQ�OD�YHJHWDFLµQ��GHWHUPLQDU�ORV�FDPELRV�YLQFXODGRV�FRQ�
SURFHVRV�GH�XUEDQL]DFLµQ�D�QLYHO�HVSDFLDO�\�FRPSOHWDU�ORV�HVWXGLRV�YLQFXODGRV�FRQ�OD�PRUIR�
ORJ¯D�XUEDQR�HGLOLFLD�SDUD�OD�VRVWHQLELOLGDG�HQHUJ«WLFR�DPELHQWDO�
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