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/DXUD�$QJpOLFD�*X]PiQ�6DOJDGR
'UD��'XOFH�0DUtD�4XLQWHUR�5RPHUR
'UD��0DUtD�(VWKHU�0pQGH]�&DGHQD

'UD��*ORULD�7RUUHV�(VSLQR
5HVXPHQ

(O�LQFUHPHQWR�HQ�OD�H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�KD�VREUHSDVDGR�VXV�OtPLWHV��
SRU�OR�WDQWR��VH�KDQ�WRPDGR�PHGLGDV�SDUD�VDOYDJXDUGDU�ORV�UHFXUVRV��HQ�SDUWLFXODU�
0p[LFR�KD�LPSOHPHQWDGR�OD�FUHDFLyQ�GH�ÈUHDV�1DWXUDOHV�3URWHJLGDV��$13��

(O�HVWDGR�GH�*XHUUHUR�VH�XELFD�HQ�HO�FXDUWR�OXJDU�HQ�FXDQWR�GLYHUVLGDG�ELROyJLFD�GHO�
SDtV��6LQ�HPEDUJR��VRQ�SRFDV�ODV�$13�HQ�OD�HQWLGDG�GHELGR�D�XQD�HVFDVD�SURWHFFLyQ�
DO� WHUULWRULR� FRQ� OR� TXH� VH� GHVDSURYHFKDQ� ]RQDV� LPSRUWDQWHV� SDUD� HO� SURFHVR� GH�
GHVDUUROOR� VXVWHQWDEOH�� (Q� HO� FDVR� GHO� SDUTXH� (O� +XL[WHFR�� pVWH� FXHQWD� FRQ� ODV�
FRQGLFLRQHV�IDYRUDEOHV�SDUD�XQD�GLYHUVLGDG�HQ�FXDQWR�D�UHFXUVRV�QDWXUDOHV��TXH�HVWiQ�
HVWUHFKDPHQWH�UHODFLRQDGRV�FRQ�OD�SREODFLyQ�D�SHVDU�GH�OR�FXDO�QR�HVWi�FDWDORJDGR�
FRPR�$13��

3RU�HOOR�HVWH�SUR\HFWR�WLHQH�FRPR�REMHWLYR�HODERUDU�XQD�SURSXHVWD�GH�JHVWLyQ�SDUD�HO�
GHVDUUROOR� VXVWHQWDEOH� GHO� SDUTXH� HO� +XL[WHFR�� TXH� VXVWHQWH� LPSRUWDQFLD� VRFLDO� \�
DPELHQWDO��(O�HVWXGLR�VH�UHDOL]y�GH�HQ�WUHV�SDUWHV��OD�SULPHUD�FRPSUHQGLy�OD�XQ�(VWXGLR�
3UHYLR�-XVWLILFDWLYR�TXH��FRQWLHQH�ODV�FDUDFWHUtVWLFDV�ItVLFDV�\�ELROyJLFDV��DGHPiV�GH�
ORV� YDORUHV� FXOWXUDOHV� H� KLVWRULD�� HQ� XQD� VHJXQGD� IDVH VH� LGHQWLILFDURQ� ODV�
KHUUDPLHQWDV� GH� JHVWLyQ� \� QRUPDWLYLGDG� TXH� UHJXOD� D� ODV� $13� \� ILQDOPHQWH� VH�
JHQHUDURQ�SURFHVRV�GH�SDUWLFLSDFLyQ�D�WUDYpV�GH�WDOOHUHV�FRQ�DOXPQRV�GH�SULPDULD�\�
SUHSDUDWRULD� GHO�PXQLFLSLR� GH� 7D[FR�� TXH� SHUPLWLHURQ� FRQRFHU� VX� SHUVSHFWLYD GHO�
SDUTXH�\�DFHUFDUORV�D�OD�UHIOH[LyQ�GH�LQYROXFUDU�OD�SDUWLFLSDFLyQ�VRFLDO�HQ�ORV�SURFHVRV�
GH�FRQVHUYDFLyQ��

3DODEUDV�FODYHV� &RQVHUYDFLyQ��'HVDUUROOR�6XVWHQWDEOH��$13

$EVWUDFW
7KH� LQFUHDVH� LQ� WKH� H[SORLWDWLRQ� RI� QDWXUDO� UHVRXUFHV� KDV� H[FHHGHG� LWV� OLPLWV��
WKHUHIRUH��PHDVXUHV�KDYH�EHHQ�WDNHQ�WR�VDIHJXDUG�UHVRXUFHV��SDUWLFXODUO\�0H[LFR�KDV�
LPSOHPHQWHG�WKH�FUHDWLRQ�RI�3URWHFWHG�1DWXUDO�$UHDV��$13��

7KH�VWDWH�RI�*XHUUHUR�LV�UDQNHG�IRXUWK�LQ�WHUPV�RI�ELRORJLFDO�GLYHUVLW\�LQ�WKH�FRXQWU\��
+RZHYHU��WKHUH�DUH�IHZ�$13V�LQ�WKH�VWDWH�GXH�WR�VFDUFH�SURWHFWLRQ�RI�WKH�WHUULWRU\��
ZKLFK�PHDQV�WKDW� LPSRUWDQW�DUHDV�IRU�WKH�SURFHVV�RI�VXVWDLQDEOH�GHYHORSPHQW�DUH�
EHLQJ�ZDVWHG��,Q�WKH�FDVH�RI�WKH�(O�+XL[WHFR�SDUN��LW�KDV�WKH�IDYRUDEOH�FRQGLWLRQV�IRU�
D�GLYHUVLW\�LQ�WHUPV�RI�QDWXUDO�UHVRXUFHV��ZKLFK�DUH�FORVHO\�UHODWHG�WR�WKH�SRSXODWLRQ��
GHVSLWH�ZKLFK�LW�LV�QRW�FODVVLILHG�DV�$13�

7KHUHIRUH��WKLV�SURMHFW�DLPV�WR�GHYHORS�D�PDQDJHPHQW�SURSRVDO�IRU�WKH�VXVWDLQDEOH�
GHYHORSPHQW� RI� WKH� +XL[WHFR� SDUN�� ZKLFK� VXSSRUWV� VRFLDO� DQG� HQYLURQPHQWDO�
LPSRUWDQFH��7KH�VWXG\�ZDV�FDUULHG�RXW�LQ�WKUHH�SDUWV��WKH�ILUVW�FRPSULVHG�D�3UHYLRXV�
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-XVWLILFDWLRQ�6WXG\�WKDW�FRQWDLQV�WKH�SK\VLFDO�DQG�ELRORJLFDO�FKDUDFWHULVWLFV��LQ�DGGLWLRQ�
WR�WKH�FXOWXUDO�YDOXHV�DQG�KLVWRU\��,Q�D�VHFRQG�SKDVH�WKH�PDQDJHPHQW�DQG�UHJXODWRU\�
WRROV�WKDW�UHJXODWH�WKH�$13V�ZHUH�LGHQWLILHG�DQG�ILQDOO\�SDUWLFLSDWLRQ�SURFHVVHV�ZHUH�
JHQHUDWHG� WKURXJK� ZRUNVKRSV� ZLWK� SULPDU\� DQG� KLJK� VFKRRO� VWXGHQWV� IURP� WKH�
PXQLFLSDOLW\�RI�7D[FR��ZKLFK�DOORZHG�WKHP�WR�NQRZ�WKHLU�SHUVSHFWLYH�RI�WKH�SDUN�DQG�
EULQJ� WKHP�FORVHU� WR� WKH�UHIOHFWLRQ�RI� LQYROYLQJ�VRFLDO�SDUWLFLSDWLRQ� LQ�FRQVHUYDWLRQ�
SURFHVVHV�

.H\�:RUG� &RQVHUYDWLRQ��6XVWDLQDEOH�'HYHORSPHQW��$13

,QWURGXFFLyQ�

/RV�SDtVHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH�HVWiQ�HQWUH�ORV�PiV�ULFRV�GHO�

PXQGR�HQ�FXDQWR�D�ELRGLYHUVLGDG��SRU�OR�FXDO�WLHQHQ�OD�SRVLELOLGDG�UHDO�

\�IDFWLEOH�SDUD�HO�FUHFLPLHQWR�\�HTXLGDG�GHO�PLVPR��3180$��������S�����

/D�XELFDFLyQ�JHRJUiILFD�GH�0p[LFR�EULQGD�ODV�FRQGLFLRQHV��JHROyJLFDV��

RURJUiILFDV��HGDIROyJLFDV�\�FOLPDWROyJLFDV��TXH�IDYRUHFHQ D�VX�ULTXH]D�

\�KHWHURJHQHLGDG�HQ�FXDQWR�D�UHFXUVRV�QDWXUDOHV��3RU� OR�TXH�VH�KDQ�

JHQHUDGR�DFFLRQHV�SDUD�SURWHJHU�FLHUWDV�iUHDV�GHO� WHUULWRULR�TXH�VRQ�

SULRULWDULDV� SRU� VX� ULTXH]D� QDWXUDO�� FXOWXUDO� H� KLVWyULFD�� /D� &RPLVLyQ�

1DFLRQDO� ÈUHDV� 1DWXUDOHV� 3URWHJLGDV�� WLHQH� HO� REMHWLYR� GH� JHQHUDU�

LQVWUXPHQWRV�GH�SROtWLFD�SDUD� OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��HV�

UHVSRQVDEOH� GH� LQVWUXPHQWDU� SURJUDPDV� GH� 'HVDUUROOR� 5HJLRQDO�

6XVWHQWDEOH�QR�VROR�HQ�$13��VLQR�HQ�RWUDV�5HJLRQHV�3ULRULWDULDV�SDUD�OD�

&RQVHUYDFLyQ� TXH� QR� FXHQWDQ� FRQ� XQ� GHFUHWR� GH� SURWHFFLyQ�

�&21$13��������

(O�(VWDGR�GH�*XHUUHUR��VH�XELFD�HQ�HO�FXDUWR�OXJDU�HQ�FXDQWR�D�ULTXH]D�

\� GLYHUVLGDG� ELROyJLFD� GHO� SDtV�� FRQWDQGR� FRQ� ��� ÈUHDV� 1DWXUDOHV�

3URWHJLGDV��FRQ�GLIHUHQWHV�FDWHJRUtDV��1DFLRQDO��6DQWXDULR�\�(VWDWDO���

FRQ�XQD�VXSHUILFLH�GH����������KHFWiUHDV��OR�TXH�HTXLYDOH�DO�������GH�

OD� VXSHUILFLH� HVWDWDO� �*RELHUQR� GHO� (VWDGR� GH� *XHUUHUR�� ������� 6LQ�

HPEDUJR��D�SHVDU�GH�SRVLFLRQDUVH�HQWUH� ORV�SULPHURV� OXJDUHV�D�QLYHO�

QDFLRQDO�HQ�GLYHUVLGDG��OD�FREHUWXUD�GH�ODV�$13�UHVXOWD�HVFDVD��\D�TXH�
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QR� FXEUH� JUDQ� SDUWH� GH� OD� GLYHUVLGDG�� SRU� OR� WDQWR�� H[LVWHQ� iUHDV�

H[FOXLGDV�VLQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX�SURWHFFLyQ�

/D�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH� OD�GLYHUVLGDG�ELROyJLFD�GH�*XHUUHUR��

GHEH� GH� VHU� LQWHUpV� GH� DTXHOORV� TXH� VH� EHQHILFLDQ� GLUHFWD� R�

LQGLUHFWDPHQWH� GH� ORV� VHUYLFLRV� TXH� EULQGDQ� ORV� UHFXUVRV� QDWXUDOHV�

�5XL]� 	� $UHOODQR�� ������� (QWUH� ODV� RSFLRQHV� TXH� VH� WLHQHQ� SDUD� OD�

FRQVHUYDFLyQ�� OD�JHVWLyQ�GH� ODV�$13�HV�FRQVLGHUDGD�GH� UHOHYDQFLD��D�

SHVDU�GH�HVWR�HV�FRPSOLFDGR�GHVGH�OD�SHUVSHFWLYD�DPELHQWDO��SRU�OR�TXH�

UHVXOWD�XQ�GHVDItR�DERUGDU�ORV�SURFHVRV�SDUD�OD�LQWHJUDFLyQ�GH�XQ�$13�

�5HJLQR��������

$FWXDOPHQWH�XQD�GH�ODV�PD\RUHV�DPHQD]DV�SDUD�OD�GLYHUVLGDG�ELROyJLFD�

HV�HO�FDPELR�FOLPiWLFR��GHQWUR�GH�HVWH�FRQWH[WR�ODV�$13�MXHJDQ�XQ�SDSHO�

LPSRUWDQWH� FRPR� ]RQDV� GH� DPRUWLJXDPLHQWR�� UHGXFLHQGR� DVt� OD�

YXOQHUDELOLGDG�GH� ORV�VLVWHPDV�KXPDQRV�\�QDWXUDOHV��&21$13��6�)���

([LVWHQ� RWURV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD� SHUGLGD� \� GDxR� GH� ORV�

HFRVLVWHPDV�WDOHV�FRPR��DVHQWDPLHQWRV�KXPDQRV�LUUHJXODUHV��FDPELR�

GH�XVR�GH�VXHOR��WDOD�LOHJDO�GH�iUEROHV��H[WUDFFLyQ�GH�FXELHUWD�YHJHWDO��

IORUD�\�IDXQD�\�ORV�LQFHQGLRV�IRUHVWDOHV��5XL]�	�$UHOODQR��������

/D�SURWHFFLyQ�GH� ORV�UHFXUVRV�QDWXUDOHV�QR�VyOR�FRPSHWH�D�&21$13��

([LVWHQ�RWUDV�LQVWLWXFLRQHV�UHVSRQVDEOHV�FRPR�OD�6HFUHWDUtD�GHO�0HGLR�

$PELHQWH�\�5HFXUVRV�1DWXUDOHV��D�WUDYpV�GH�OD�120�����6(0$51$7�

������TXH�WLHQH�FRPR�REMHWLYR�³LGHQWLILFDU�ODV�HVSHFLHV�R�SREODFLRQHV�

GH�IORUD�\�IDXQD�VLOYHVWUH�HQ�ULHVJR��PHGLDQWH�OD�LQWHJUDFLyQ�GH�ODV�OLVWDV�

FRUUHVSRQGLHQWHV�� DVt� FRPR� HVWDEOHFHU� ORV� FULWHULRV� GH� LQFOXVLyQ��

H[FOXVLyQ� R� FDPELR� GH� FDWHJRUtD� GH� ULHVJR� SDUD� ODV� HVSHFLHV� R�

SREODFLRQHV´� �1RP�����6(0$51$7�� ������ S����� 3RU� VX� SDUWH� OD� /H\�

*HQHUDO� GHO� (TXLOLEULR� (FROyJLFR� \� OD� 3URWHFFLyQ� DO� $PELHQWH� HQ� VX�

DUWtFXOR�����SURPXHYH�OD�SUHVHUYDFLyQ�\�SURWHFFLyQ�GH�OD�ELRGLYHUVLGDG��
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DVt� FRPR�HO� HVWDEOHFLPLHQWR� \� DGPLQLVWUDFLyQ�GH� ODV� iUHDV�QDWXUDOHV�

SURWHJLGDV��/*((3$��������S�����(Q�*XHUUHUR��OD�6HFUHWDUtD�GH�0HGLR�

$PELHQWH�\�5HFXUVRV�1DWXUDOHV� WLHQH� OD� ILQDOLGDG�GH� VDOYDJXDUGDU�HO�

HQWRUQR�\�VXV�ULTXH]DV�QDWXUDOHV�PHGLDQWH� LQVWUXPHQWRV�GH�SROtWLFDV�

DPELHQWDOHV��*RELHUQR�GHO�(VWDGR�GH�*XHUUHUR���������$�QLYHO�ORFDO�HO�

3ODQ�GH�'HVDUUROOR�0XQLFLSDO�GH�7D[FR�GH�$ODUFyQ������������SODQWHD�

OD�FRQVHUYDFLyQ�\�UHVWDXUDFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV�D�WUDYpV�GH�

GLVWLQWDV� DFFLRQHV� TXH� VH� DGDSWHQ� D� ODV� QHFHVLGDGHV� HQ� PDWHULD�

DPELHQWDO��30'��������

$�SHVDU�GH�HVWRV�PDUFRV�QRUPDWLYRV�H�LQVWLWXFLRQDOHV��KDFH�IDOWD�VXPDU�

HVIXHU]RV� SRU� SURWHJHU� ORV� UHFXUVRV� QDWXUDOHV� D� QLYHO� ORFDO�� (V�

LPSRUWDQWH JHQHUDU� DFFLRQHV� SDUD� FRQVHUYDU� ORV� UHFXUVRV� QDWXUDOHV��

GRQGH�VH�LQYROXFUH�D�OD�VRFLHGDG�GHELGR�D�TXH�HV�XQ�DVSHFWR�FODYH�SDUD�

JDUDQWL]DU�UHVXOWDGRV��

8Q�SXQWR�SULRULWDULR�GH�DWHQFLyQ�HV�HO�SDUTXH�GHO�+XL[WHFR��HVSDFLR�TXH�

KLVWyULFDPHQWH� KD� VLGR� XWLOL]DGR� SRU� ORV� SREODGRUHV� SDUD� OD� GH�

UHFUHDFLyQ��FRQYLYHQFLD�\�FXOWXUDOHV��*RELHUQR�GHO�(VWDGR�GH�*XHUUHUR��

�������1R�REVWDQWH��HVWH�XVR�KD�DIHFWDGR�OD� LQIUDHVWUXFWXUD�\�GH�ORV�

GLIHUHQWHV� UHFXUVRV� QDWXUDOHV� GHO� OXJDU�� GLVPLQX\HQGR� HO� YDORU�

SDLVDMtVWLFR�\�ELROyJLFR�GHO�iUHD�

/D�FREHUWXUD�YHJHWDO�TXH�H[LVWH�HV�GH�HQFLQR�SLQR��FRQVWLWX\pQGROR�HQ�

ERVTXH��GH�DTXt�OD�SULPHUD�LPSRUWDQFLD�SDUD�OD�FRQVHUYDFLyQ�GHO�SDUTXH�

\D�TXH�UHSUHVHQWD�XQ�SXOPyQ�GH�DLUH�HVWDELOL]D�HO�FOLPD�\�FXPSOH�FRQ�

OD� IXQFLyQ� KLGUROyJLFD� SDUD� HO� iUHD� XUEDQD�� $GHPiV�� GHQWUR� GH� HVWH�

ERVTXH�KDELWD�XQ�LQVHFWR�FRQRFLGR�FRPR�-XPLO��VtPEROR�GH�LGHQWLGDG�

SDUD� OD� FLXGDG� GH� 7D[FR� \� PRWLYR� GH� IHVWLYLGDG� SRSXODU�� 3RU� VXV�

SURSLHGDGHV� QXWULWLYDV� OR� KDQ� FRQYHUWLGR� HQ� XQ� FRPSOHPHQWR�



ϭϰϱ

DOLPHQWLFLR� PX\� DSUHFLDGR�� VLQ HPEDUJR�� OD� FD]D� LQPRGHUDGD� KD�

FDXVDGR�XQD�GLVPLQXFLyQ�GH�OD�HVSHFLH�

/D�VLWXDFLyQ�MXUtGLFD�VREUH�HO�PDQHMR�\�FXLGDGR�GHO�SDUTXH�HO�+XL[WHFR��

QR�HV�FODUD��\D�TXH�QR�HV�FRQVLGHUDGR�FRPR�SDUTXH�HVWDWDO�GHQWUR�GH�

ODV� $13� GHO� SDtV� \� DQWH� OD� IDOWD� GH� FODULGDG HQ� ODV� SROtWLFDV� SDUD� VX�

FRQVHUYDFLyQ�KD�TXHGDGR�D� OD�GHULYD� OD�SURWHFFLyQ�GHO�SDUTXH�\�VXV�

UHFXUVRV�QDWXUDOHV��

3RU�OR�WDQWR��VH�WUDEDMy�HQ�OD�SURSXHVWD�TXH�VXVWHQWH�OD�LPSRUWDQFLD�GHO�

SDUTXH�HO�+XL[WHFR�WDQWR�VRFLDO�FRPR�DPELHQWDO��FRQ�HO�ILQ�GH�VHQWDU

ODV�EDVHV�SDUD�TXH�OD�SREODFLyQ�FXHQWH�FRQ�ODV�KHUUDPLHQWDV�QHFHVDULDV�

SDUD�TXH�VHD�OD�JHVWRUD�GH�VXV�UHFXUVRV�QDWXUDOHV�\�SXHGDQ�SURPRYHU�

DO�SDUTXH�HO�+XL[WHFR�FRPR�XQ�$13�

0HWRGRORJtD

/D� PHWRGRORJtD� XWLOL]DGD� TXH� FDUDFWHUL]DQ� ODV� DFWLYLGDGHV� GH� HVWD�

SURSXHVWD�HV�GH�FDUiFWHU�FXDOLWDWLYR��FRQ�HVWH�HQIRTXH�VH�REWLHQH�XQD�

FRPSUHQVLyQ�SURIXQGD�GH�ORV�VLJQLILFDGRV�\�GHILQLFLRQHV�GH�OD�VLWXDFLyQ�

WDO�FRPR�OD�SUHVHQWD�OD�VRFLHGDG��(QWUH�VXV�YHQWDMDV�HV�TXH�HV�IOH[LEOH�

\� VH� YD� GHVDUUROODQGR� GXUDQWH� OD� LQYHVWLJDFLyQ�� VH� GHEH� DGDSWDU� GH�

DFXHUGR�D�ODV�FRQGLFLRQHV��DYDQFHV�\�VXMHWRV�GH�OD�LQYHVWLJDFLyQ��5LYDV��

�������/D�SHUWLQHQFLD�SDUD�XWLOL]DU�HVWD�PHWRGRORJtD HV�SRUTXH�H[LVWHQ�

GLYHUVRV�HVWXGLRV�DFHUFD�GH�WHPDV�QDWXUDOHV�GHO�FHUUR�GHO�+XL[WHFR��VLQ�

HPEDUJR�� H[LVWH XQ� YDFtR� HQ� ORV� HOHPHQWRV� VRFLDOHV� FRPR� HV� OD�

FRQVWUXFFLyQ�GH�XQD�SURSXHVWD�GH�SDUWLFLSDFLyQ�HQ�GRQGH�VH�LQYROXFUH�

OD�VRFLHGDG��

6H�OOHYy�D�FDER�OD�LQWHJUDFLyQ�GHO�(VWXGLR�3UHYLR�-XVWLILFDWLYR�GHO�iUHD�

SURSXHVWD�\�VH�LQWHJUy�HO�PDUFR�MXUtGLFR�TXH�UHJXOD�ODV�ÈUHDV�1DWXUDOHV�

3URWHJLGDV�



ϭϰϲ

$� ILQ� GH� LPSXOVDU� OD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� TXH� FRQWULEX\D� DO�

PDQHMR�VXVWHQWDEOH�GHO�SDUTXH���6H�UHDOL]DURQ�7DOOHUHV�SDUWLFLSDWLYRV�

FRQ�DOXPQRV�GH�WUHV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�SULPDULD��VH�OOHYDURQ�D�

FDER�HQ�GRV�VHPDQDV��$Vt�PLVPR�VH�UHDOL]DURQ�WDOOHUHV�FRQ�MyYHQHV�GH�

SUHSDUDWRULD��FRQ�XQD�GXUDFLyQ�GH�GRV�GtDV��/D�PHWRGRORJtD�XWLOL]DGD�

SDUD� ORV� WDOOHUHV�� IXH� DGDSWDGD� DO� SUR\HFWR� \� VH� IXQGDPHQWH� HQ� HO�

WUDEDMR��,QWHUQDWLRQDO�+,9�$,'6�$OOLDQFH��������

/D�HODERUDFLyQ�GH�WDOOHUHV�IRUPD�SDUWH�GH�OD�SURSXHVWD�PHWRGROyJLFD��

HO� REMHWLYR� HV� FRQRFHU� OD� SHUFHSFLyQ� GH� HVWXGLDQWHV� GH� SULPDULD� \�

EDFKLOOHUDWR�TXH�WLHQHQ�VREUH�ODV�SUREOHPiWLFDV�TXH�HQIUHQWD�HO�SDUTXH�

GHO�+XL[WHFR��SDUD�FRQ�HOOR�JHQHUDU�SURSXHVWDV�SDUD�HO�FXLGDGR�GH�HVWH�

HVSDFLR�GH�UHFUHDFLyQ�SDUD�ORV�KDELWDQWHV�GH�OD�FLXGDG�GH�7D[FR���

5HVXOWDGRV

/D�LPSRUWDQFLD�GH�FUHDU�SURFHVRV�GH�SDUWLFLSDFLyQ�UDGLFD�TXH�FXDQGR�

VH�GHVDUUROOD�HO�WHPD�GH�iUHDV�QDWXUDOHV�SURWHJLGDV�GHEH�FRQVLGHUDUVH�

D� ORV� GLVWLQWRV� JUXSRV� GH� OD� VRFLHGDG�� HO� OOHYDUORV� D� FDER� UHIOHMDQ� OD�

UHDOLGDG� VRFLDO� H� LPSOLFD� DVXPLUVH� SDUWH� GH� OD� UHVSRQVDELOLGDG� FRPR�

DJHQWHV�GH�FDPELR��(O�UHDOL]DU�ORV�WDOOHUHV�HV�XQD�PDQHUD�GH�LQFOXLU�D�

OD�VRFLHGDG�D�FRQWLQXDFLyQ��VH�SUHVHQWDQ�ORV�UHVXOWDGRV�

7DOOHU�FRQ�HVWXGLDQWHV�GH�HGXFDFLyQ�SULPDULD�

/RV�FHQWURV�GH�HGXFDFLyQ�SULPDULD�HQ�GRQGH�VH�UHDOL]DURQ�ORV�WDOOHUHV�

VRQ��9LFHQWH�*XHUUHUR��,JQDFLR�0DQXHO�$OWDPLUDQR��%DOWD]DU�5��/H\YD�

0DQFLOOD��DPEDV�IRUPDQ�SDUWH�GH�OD�6HFUHWDULD�GH�(GXFDFLyQ�3~EOLFD��

ORFDOL]DGDV�HQ�]RQD�XUEDQD�GH�7D[FR��(O�WDOOHU�VH�LQWHJUy�FRQ�DOXPQRV�

GHVGH�SULPHUR�D�VH[WR�JUDGR�\�VH�LPSDUWLHURQ�GH�PDQHUD�FRQMXQWD�FRQ�

ODV� 6XE� VHFUHWDULD� GHO� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� GHO�

0XQLFLSLR�



ϭϰϳ

6H� LQLFLy� FRQ�XQD�SUHVHQWDFLyQ�SRU� SDUWH� GH� OD�6XE� VHFUHWDULD� \�GHO�

SUR\HFWR�� DFHUFD� GHO� LQWHUpV� GH� WUDEDMDU� GH� PDQHUD� FRQMXQWD� SRU�

FRQVHUYDU�HO�SDUTXH�HO�+XL[WHFR��'HVSXpV�VH�PRVWUDURQ�LPiJHQHV�GH�

GLFKR�HVSDFLR�\�VH�UHDOL]DURQ�SUHJXQWDV�WDOHV�FRPR ¢8VWHGHV�VDEHQ�TXH�

VRQ� ORV� UHFXUVRV� QDWXUDOHV"� ¢4Xp� UHFXUVRV� QDWXUDOHV� WLHQH� 7D[FR"�

0HQFLRQDURQ�HO�ERVTXH��VHUSLHQWHV��PDGHUD��DJXD�� MXPLOHV�\�KRQJRV�

�D]XOHV��HVFREHWDV�\�DPDULOORV��ORV�FXDOHV�FRQVXPHQ�HQ�VXV�KRJDUHV�\�

FXDQGR� HV� WHPSRUDGD� DFXGHQ� FRQ� VXV� SDGUHV� D� OD� UHFROHFFLyQ�� /RV�

HVWXGLDQWHV� LGHQWLILFDQ� FODUDPHQWH� ORV� UHFXUVRV� TXH� H[LVWHQ� HQ� HO�

SDUTXH�\�SDUWLFLSDQ�FRQ�VXV�IDPLOLDV�HQ�HVWDV�DFWLYLGDGHV�

/R�DQWHULRU�SHUPLWH�UHFRQRFHU�TXH�H[LVWH�XQD�DPSOLD�SHUFHSFLyQ�GH�OD�

ULTXH]D� QDWXUDO� GHQWUR� GH� VX� FRQWH[WR�� OR� FXDO� VHxDODGR� SRU�

�%HQWDQFRXUW� 	� 1DKXHOKXDO�� ������ HO� ELHQHVWDU� VH� FRQVWUX\H�

VRFLDOPHQWH� D� WUDYpV� GH� SUiFWLFDV� FRWLGLDQDV� GHQWUR� GH� OD� XQLGDG�

IDPLOLDU��HV�GHFLU�OD�WUDVPLVLyQ�GH�FRQRFLPLHQWR�HQWUH�SDGUHV�H�KLMRV�DO�

UHFROHFWDU�\�UHFRQRFHU�VXV�UHFXUVRV�QDWXUDOHV�

(O�DSR\R�GH�LPiJHQHV�IXH�IXQGDPHQWDO�SRUTXH�VH�SUHVHQWDURQ�FDVRV�

GH�DOXPQRV�TXH�QR�FRQRFtDQ�HO�SDUTXH��GHELGR�D�TXH�UHFLHQWHPHQWH�

OOHJDURQ�D�YLYLU�D� OD�FLXGDG�GH�WDO�PDQHUD�TXH�YLVXDOL]DURQ�HO�VLWLR�D�

WUDYpV�GH�LPiJHQHV��3RU�~OWLPR��VH�OHV�SUHJXQWR�¢4Xp�KD\�GH�YDOLRVR�

HQ� HO� +XL[WHFR"�'RQGH�PHQFLRQDURQ�� iUHDV� UHFUHDWLYDV�� HO� WRERJiQ��

MXHJRV��WLUROHVD��iUEROHV�\�DQLPDOHV��GHVWDFR�TXH�HV�XQ�HVSDFLR�SDUD�

GLYHUWLUVH�FRQ�VX�IDPLOLD��UHFROHFWDU�MXPLOHV�\�DFDPSDU�

/D� PLUDGD� GH� ORV� HVWXGLDQWHV� KDFLD� HO� SDUTXH� WLHQH� FRPR� HMH�

IXQGDPHQWDO�HO�MXHJR��FRPR�OR�PHQFLRQD��$ODUFyQ�HW�DO����������HO�FXDO�

OHV�SHUPLWH�D� ODV�QLxDV�\�QLxRV�H[SUHVDU�VX� IRUPD�SDUWLFXODU�GH�VHU��

LGHQWLILFDUVH�� H[SHULPHQWDU�� GHVFXEULU� VXV� FDSDFLGDGHV� \� VXV�

OLPLWDFLRQHV�� DVt� PLVPR� DUPDQ� VX� SURSLR� PXQGR� GRQGH� SXHGHQ�

GHVWUXLUOR�R�UHFRQVWUXLUOR�



ϭϰϴ

/D�LGHQWLILFDFLyQ�GH�SUREOHPiWLFDV�VH�UHDOL]y�PHGLDQWH�XQ�GLEXMR�TXH�

HODERUDURQ��DFHUFD�GH�FyPR�SHUFLEtDQ�DO�SDUTXH�SRVWHULRUPHQWH�VH�OHV�

SLGLy�TXLHQ�TXLVLHUD�LQWHUSUHWDUD�VX�GLEXMR��

/RV�UHVXOWDGRV�SXHGHQ�DSUHFLDUVH�HQ�ODV�VLJXLHQWHV�LPiJHQHV�

/D�SULPHUD�LPDJHQ�KDFH�UHIHUHQFLD�DO�iUHD�GH�MXHJRV�\�DO�WRERJiQ��OR�

FXDO�IXH�FRP~Q�DO�HVWDU�SUHVHQWH�HQ�ORV�GLEXMRV�JHQHUDGRV��$Vt�FRPR�

UHFXHUGRV� GH� OD� FRQYLYHQFLD� FRQ� VXV� IDPLOLDUHV�� HV� XQ� VLWLR� TXH� OHV�

DJUDGD�YLVLWDU�SRUTXH�KD\�PXFKRV�iUEROHV��2WUR�DVSHFWR� LPSRUWDQWH�

SUHVHQWH�HQ�ORV�GLEXMRV�VRQ�ODV�IRJDWDV�\�HO�LQVHFWR�HO�-XPLO��HVWH�~OWLPR�

WLHQH�XQD�HVWUHFKD�UHODFLyQ�FRQ�HO�SDUTXH�

0LHQWUDV�TXH�OD�VHJXQGD�LPDJHQ�KDFH�DOXVLyQ�D�TXH�OD�EDVXUD�QR�HV�

FRORFDGD� HQ� OXJDU� FRUUHFWR� \� OD� WDOD� GH� iUEROHV�� VLQ� HPEDUJR�� VH�

SUHVHQWDURQ� RWUDV� SUREOHPiWLFDV�� D� SDUWLU� GH� HVWR� VH� UHDOL]y� XQD�

FODVLILFDFLyQ�GH�ORV�GLEXMRV�TXH�VH�H[SUHVD�HQ�OD�VLJXLHQWH�WDEOD�

/ŵĂŐĞŶ�ϭ͘�KŵĂƌ͕��ƐƚƵĚŝĂŶƚĞ�ĚĞ�ƚĞƌĐĞƌŽ�ĚĞ�
ƉƌŝŵĂƌŝĂ͘�&ƵĞŶƚĞ͗���ƉĂƌƚŝƌ�ĚĞ�ůŽƐ�ƚĂůůĞƌĞƐ�

ƌĞĂůŝǌĂĚŽƐ�ĐŽŶ�ƉƌŝŵĂƌŝĂƐ

/ŵĂŐĞŶ�Ϯ͘�>ƵŝƐ͕�ĞƐƚƵĚŝĂŶƚĞ�ĚĞ�ƚĞƌĐĞƌŽ�
ĚĞ�ƉƌŝŵĂƌŝĂ͘�&ƵĞŶƚĞ͗���ƉĂƌƚŝƌ�ĚĞ�ůŽƐ�
ƚĂůůĞƌĞƐ�ƌĞĂůŝǌĂĚŽƐ�ĐŽŶ�ƉƌŝŵĂƌŝĂƐ͘



ϭϰϵ

&RPR�VH�PXHVWUD�HQ�OD�WDEOD����HQWUH�OD�SUREOHPiWLFD�LGHQWLILFDGD�SRU�

ORV� HVWXGLDQWHV�� VRQ� ORV� LQFHQGLRV� IRUHVWDOHV� SURYRFDGRV� SRU� HO� VHU�

KXPDQR� UHODFLRQDQ� TXH� DO� JHQHUDUVH� XQ� LQFHQGLR� HO� KDELWD� GH� ORV�

DQLPDOHV�VH�YH�DIHFWDGR��'H�DFXHUGR�FRQ��&21$)25��������HO�IXHJR�

GHVHPSHxD�XQ�URO�LPSRUWDQWH�GHQWUR�GHO�FLFOR�YLWDO�GH�ORV�HFRVLVWHPDV�

IRUHVWDOHV� HV� GHFLU� UHQXHYDQ� OD� PDWHULD� RUJiQLFD�� VLQ� HPEDUJR��

IUHFXHQWHPHQWH� VH� FRQYLHUWHQ� HQ� XQ� SUREOHPD� D� SDUWLU� GH� OD�

LQWHUYHQFLyQ�KXPDQD�

(Q� OD� WDOD� GH�iUEROHV�PHQFLRQDURQ�TXH�� SDUD� HQFHQGHU� IRJDWDV�� FRQ�

IUHFXHQFLDV� VH� FRUWDQ� iUEROHV� YHUGHV� TXH� VROR� SURYRFDQ� H[FHVR� GH�

KXPR�� 5HIRU]DQGR� HVWD� LGHD� OD� WDOD� LQPRGHUDGD� VH� FRQYLHUWH� HQ� XQ�

SUREOHPD��HVWD�YHJHWDFLyQ�HV� LPSRUWDQWH�SRUTXH�SURYHH�GH�R[tJHQR��

HVWDELOL]D�HO�FOLPD�\�FXPSOH�FRQ�OD�IXQFLyQ�KLGUROyJLFD��

(Q� FXDQWR� HQ� OD� LQIUDHVWUXFWXUD� VH� UHILHUHQ�DO�PDQWHQLPLHQWR�GH� ORV�

MXHJRV� TXH� HV� XQD� SDUWH� LPSRUWDQWH� SDUD� HOORV� \D� TXH� UHDOL]DQ� VXV�

DFWLYLGDGHV� GH� UHFUHDFLyQ�� 3RU� RWUR� ODGR��PHQFLRQDQ� HO� WHPRU� D� ORV�

DQLPDOHV�TXH�SXHGDQ�OOHJDU�KDFHU�DWDFDGRV�SRU�DOJXQR��VLQ�HPEDUJR��

QR�H[LVWHQ�UHJLVWURV�GH�DOJXQD�GHSHQGHQFLD��SURWHFFLyQ�FLYLO��HFRORJtD�

R�OD�VHFUHWDULD�GHO�SDUTXH��HQ�HO�TXH�SUHVHQWH�XQ�DWDTXH�

/D�EDVXUD�VH�DVRFLD�FRQ�OD�IHVWLYLGDG�GHO�GtD�GHO�-XPLO��SRU�XQ�ODGR��OD�

JHQHUDFLyQ� H[FHVLYD� GH� EDVXUD� \� SDUWH� GH� HVWRV� GHVHFKRV� TXHGDQ�

GLVSHUVDGRV�HQ�HO�SDUTXH��3RU�RWUD�SDUWH��ORV�DOXPQRV�GH�������\�����

,QFHQGLRV 7DOD�GH�DUEROHV ,QIUDHVWUXFWXUD

7HPRU�D�ORV�

DQLPDOHV

%DVXUD &RQYLYHQFLDV�

LQDGHFXDGDV

dĂďůĂ�ϭ͘ WƌŽďůĞŵĄƚŝĐĂƐ�ŝĚĞŶƚŝĨŝĐĂĚĂƐ�ĐŽŶ�ĂůƵŵŶŽƐ�ĚĞ�ĞĚƵĐĂĐŝſŶ�ƉƌŝŵĂƌŝĂ͘�&ƵĞŶƚĞ͗�ZĞƐƵůƚĂĚŽƐ�ĚĞ�
ƚĂůůĞƌĞƐ�ĐŽŶ�ƉƌŝŵĂƌŝĂƐ͘



ϭϱϬ

PHQFLRQDURQ�TXH�OHV�GHVDJUDGD�ODV�FRQYLYHQFLDV�LQDGHFXDGDV�HO�GtD�GH�

OD� ILHVWD�� GRQGH� VH� GD� XQ� FRQVXPR� GH� DOFRKRO� GHVPHVXUDGR� HQ� ORV�

DGXOWRV�

7DOOHU�FRQ�HVWXGLDQWHV�GH�SUHSDUDWRULD�

3RVWHULRUPHQWH�VH�UHDOL]DURQ�WDOOHUHV�HQ�HO�QLYHO�PHGLR�VXSHULRU�HQ�OD�

3UHSDUDWRULD�1R���³3DEOR�1HUXGD´�XELFDGD�HQ�7D[FR��SHUWHQHFLHQWH�D�OD�

8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��6H�LQWHJUy�FRQ�DOXPQRV�GH�WHUFHU�

DxR�GH�SUHSDUDWRULD�GHQWUR�GH�OD�PDWHULD�GH�HFRORJtD��VH�UHSOLFy�FXDWUR�

YHFHV�HQ�GRV�JUXSRV�GH�����XQR�GH����\�XQR�GH�����FRQ�XQ�WRWDO�GH�����

SDUWLFLSDQWHV�

3RU�HTXLSR�HODERUDURQ�XQD�OOXYLD�GH�LGHDV�DFHUFD�GH�ODV�SUREOHPiWLFDV�

TXH�LGHQWLILFDQ�HQ�HO�SDUTXH�GHO�+XL[WHFR��VH� OH�SLGLy�TXH�SODVPDUDQ�

FXDOTXLHU� WLSR� GH� VLWXDFLyQ� TXH� SDUD� HOORV� IXHUD� LPSRUWDQWH��

3RVWHULRUPHQWH�FDGD�HTXLSR�H[SUHVR�VXV�LGHDV��VH�SLGLy�D� ORV�GHPiV�

H[SUHVDU� VX�RSLQLyQ�VL� HVWDEDQ�HQ�GHVDFXHUGR��DVt�PLVPR�VH� IXHURQ�

PDUFDGR�ODV�LGHDV�PiV�UHOHYDQWHV�GH�FDGD�HTXLSR��(O�UHVXOWDGR�GH�OD�

OOXYLD�GH�LGHDV�VH�H[SUHVD�HQ�OD�VLJXLHQWH�WDEOD�HQ�GRQGH�VH�FODVLILFDQ�

GRV�WLSRV�GH�SUREOHPiWLFDV�



ϭϱϭ

352%/(0È7,&$�62&,$/ 352%/(0È7,&$�$0%,(17$/
x )DOWD�GH�LQJUHVRV�HFRQyPLFRV�
x )DOWD�GH�VHxDODPLHQWR�
x )DOWD�GH�VHUYLFLR��WUDQVSRUWH��
x 5HKDELOLWDFLyQ� GH� OD�
LQIUDHVWUXFWXUD��FDPLQRV�
x )DOWD�GH�-XHJRV�
x )DOWD� GH� PDQWHQLPLHQWR� DO�
SDUTXH
x ,QVHJXULGDG
x )DOWD� GH� FRODERUDFLyQ� SRU�
SDUWH�GH�OD�VRFLHGDG
x )DOWD�GH�FRQFLHQFLD�SRU�SDUWH�
GHO� VHU� KXPDQR� HQ� HO� FXLGDGR� GHO�
DPELHQWH�
x )DOWD� GH� RULHQWDFLyQ� VREUH� OD�
HFRORJtD�\�ORV�FXLGDGRV�TXH�VH�GHEHQ�
WRPDU
x )DOWD�GH�HGXFDFLyQ�DPELHQWDO
x )DOWD�GH�WXULVPR�
x 6REUH� SREODFLyQ� HO� GtD� GH� OD�
IHVWLYLGDG��
x )DOWD�GH�ERWHV�GH�EDVXUD
x $FXPXODFLyQ�GH�EDVXUD�
x 5HFROHFFLyQ�H[FHVLYD�GHO�MXPLO��
x $OFRKROLVPR� �FRQYLYHQFLDV�
LQDGHFXDGDV��
x &RQVWUXFFLRQHV�XUEDQDV�
x 7DOD�GH�DUEROHV�
x &RQWDPLQDFLyQ�
x ([SORWDFLyQ� GH� UHFXUVRV�
QDWXUDOHV�

x ,QFHQGLRV
x &RQWDPLQDFLyQ�GHO�DLUH
x &DPELR�FOLPiWLFR�

(QWUH ORV�SUREOHPDV�TXH�GHVWDFDQ�\�DVRFLDQ�HV�OD�IDOWD�GH�DOXPEUDGR�

FRQ�OD�LQVHJXULGDG�TXH�SXHGD�H[LVWLU�HQ�ORV�DOUHGHGRUHV�GHO�SDUTXH��VLQ�

HPEDUJR��QR�VH�KD�SUHVHQWDGR�QLQJ~Q�HYHQWR�GH�HVWH�WLSR��(Q�VHJXQGR�

OXJDU�� SDUD� ORV� MyYHQHV� HV� GH� UHOHYDQFLD� OD� GHILFLHQFLD� HQ� FXDQWR� D�

LQIUDHVWUXFWXUD� EiVLFD�� FDPLQRV�� VHxDODPLHQWR�� ERWHV� GH� EDVXUD� \�

MXHJRV�� LQFOXVR� OD� IDOWD� GH� WUDVSRUWH� SDUD� DFFHGHU� DO� SDUTXH�� &RPR�

PHQFLRQD� HO� *RELHUQR� GHO� (VWDGR� GH� *XHUUHUR� �������� HO� SDUTXH� HO�
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+XL[WHFR� HV� XQ� HVSDFLR� TXH� KLVWyULFDPHQWH� VH KD� XWLOL]DGR� SRU� ORV�

SREODGRUHV�SDUD� OD� UHFUHDFLyQ�� VLQ� HPEDUJR�� VH� KD� UHDOL]DGR�XQ�XVR�

LQDGHFXDGR�GH�OD�LQIUDHVWUXFWXUD�\�UHFXUVRV�QDWXUDOHV��OR�FXDO�UHSHUFXWH�

SDUD�ORV�XVXDULRV�GHO�SDUTXH�SRUTXH�QR�SXHGHQ�GLVIUXWDU�GHO�HVSDFLR�GH�

UHFUHDFLyQ�

(Q� OD� SUREOHPiWLFD� VRFLDO�� VH� LGHQWLILFD� XQD� UHGXFLGD� FRQFLHQFLD�

DPELHQWDO� SRU� SDUWH� GH� ORV� XVXDULRV� GHO� SDUTXH� \� TXH� VH� SXHGH�

JHQHUDOL]DU� D� WRGD� OD� VRFLHGDG�� TXH� HQ� XQ� XVR� QR� UDFLRQDO� GH� ORV�

UHFXUVRV� QDWXUDOHV� \� XQ� DOWR� FRQVXPR� KDQ� FRQWULEXLGR� DO� GHWHULRUR�

DPELHQWDO�� (Q� FXDUWR� OXJDU�� VRQ� PHQFLRQDGDV� ODV� SUREOHPiWLFDV�

VRFLDOHV��HQ�ODV�TXH�VH�UHILHUH�OD�ILHVWD�GHO�GtD�GHO�MXPLO��OD�FXDO�VH�KD�

GHVYLUWXDGR�DO� UHDOL]DU� FRQYLYHQFLDV� LQDGHFXDGDV�HQ�GRQGH�VH�GD�XQ�

FRQVXPR�GHVPHGLGR�GH�DOFRKRO��7DPELpQ�VH�WLHQHQ�FRQVHFXHQFLDV�HQ�

OD�IDXQD�DO�KDFHU�XQD�UHFROHFWD�H[FHVLYD�GH�OD�HVSHFLH�GHO�MXPLO��&RPR�

OR�PHQFLRQD�5XL]���������OD�ILHVWD�GHO�GtD�GHO�MXPLO�WLHQH�FRPR�REMHWLYR�

SULPRUGLDO� UHFROHFWDU� MXPLOHV� \� OD� FRQYLYHQFLD� IDPLOLDU�� VLQ� HPEDUJR��

FRQ�HO�SDVR�GH�ORV�DxRV�GLFKD�FRQYLYHQFLD�VH�KD�PRGLILFDGR�\�FRQ�HO�

DXPHQWR� GH� OD� SREODFLyQ� VXUJH�PD\RU� GHPDQGD� HQ� FXDQWR� HVSDFLR��

UHFXUVRV�QDWXUDOHV�\�HO�LQVHFWR�GHO�-XPLO��WHQLHQGR�FRPR�FRQVHFXHQFLD�

HO�DXPHQWR�GH�UHVLGXRV�VyOLGRV�XUEDQRV�

'HQWUR�GH�OD�SUREOHPiWLFD�DPELHQWDO�VH�PHQFLRQD�HO�FDPELR�FOLPiWLFR��

ORV� SDUWLFLSDQWHV� VHxDODURQ� TXH� ORV� HIHFWRV� VH� SUHVHQWDQ� HQ� HO�

LQFUHPHQWR� GH� OD� WHPSHUDWXUD� HQ� ORV� ~OWLPRV� DxRV�� HV� LPSRUWDQWH�

UHVDOWDU�TXH�D�FRUWR�SOD]R�OD�VRFLHGDG�SXHGH�VXIULU�FRQ�HVWH�SUREOHPD��

'H� DFXHUGR� FRQ� HVWR� �&21$13�� ������ PHQFLRQD� TXH� HO� FDPELR�

FOLPiWLFR�HV�OD�PRGLILFDFLyQ�GHO�FOLPD�D�WUDYpV�GHO�WLHPSR�\�SXHGH�VHU�

SRU�FDXVDV�QDWXUDOHV�R�DFWLYLGDGHV�KXPDQDV��&RQYLUWLpQGRVH�HQ�XQD�GH�

ODV�PD\RUHV�DPHQD]DV�SDUD�ORV�HFRVLVWHPDV��OD�GLYHUVLGDG�ELROyJLFD�\�

OD� KXPDQLGDG�� 5HIHUHQWH� D� HVWR� ORV� MyYHQHV� UHFRQRFHQ� TXH� VRQ�
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YXOQHUDEOHV�D�HQIUHQWDU�ODV�FRQVHFXHQFLDV�GH�GLFKR�IHQyPHQR��VL�QR�VH�

UHDOL]DQ�ODV�DFFLRQHV�SDUD�UHGXFLU�ORV�LPSDFWRV�DO�SDUTXH�

/D�VHJXQGD�SDUWH�GHO�WDOOHU�FRPSUHQGLy�OD�LGHQWLILFDFLyQ�GH�HVWUDWHJLDV�

SDUD� LQFLGLU� HQ� OD� UHVROXFLyQ� GH� ODV� SUREOHPiWLFDV� VHxDODGDV�� /D�

LQIRUPDFLyQ�REWHQLGD�VH�FODVLILFy�\�DJUXSy�HQ�FXDWUR�HMHV��/LPSLH]D��

*HVWLyQ��)LQDQFLDPLHQWR�\�=RQLILFDFLyQ�

/,03,(=$ *(67,Ï1

x +DFHU�XQ�GtD�GH�OLPSLH]D�FRQ�ORV�
DOXPQRV�GH�OD�SUHSDUDWRULD�
x $SOLFDU�ORV�UHJODPHQWRV�
x $XPHQWDU� FRQWHQHGRUHV� GH�
EDVXUD�HQ�SXQWRV�HVWUDWpJLFRV�
x 3URKLELU�OD�HQWUDGD�GH�SOiVWLFRV�

x *XDUGD�ERVTXHV�
x 5HIRUHVWDFLyQ��SDUD�DXPHQWDU�ORV�
QLYHOHV�GH�R[tJHQR�\�DJXD��
x 3HULRGRV� GHWHUPLQDGRV� SDUD� OD�
UHFROHFFLyQ�GHQWUR�GH�OD�WHPSRUDGD�
x 6DQLWDULRV�HFROyJLFRV���
x )RUPDU� XQ� FRPLWp� SDUD�
DGPLQLVWUDU�HO�OXJDU�
x &DPSDxDV� SUHYHQWLYDV� GH�
LQFHQGLRV�
x 7HQHU�XQ�SODQ�GH�DSR\R�HQ�FDVR�
GH�XQ�LQFHQGLR�
x (O�XVR�GH�HQHUJtDV�UHQRYDEOHV�

),1$1&,$0,(172 =21,),&$&,Ï1

x $SR\R� HFRQyPLFR� GH�
LQVWLWXFLRQHV�
x 3RQHU�FXRWD�PtQLPD�SDUD�HQWUDU�
DO�SDUTXH�
x 3XEOLFLGDG�DO�SDUTXH�

x ÈUHDV�UHVWULQJLGDV�
x 'HVWLQDU�iUHDV�SDUD�OD�UHFROHFFLyQ�
GH�MXPLOHV�
x &RORFDU�\�UHVSHWDU�VHxDODPLHQWRV�
GH�iUHDV�FRPXQHV�
x ÈUHDV�UHFUHDWLYDV�
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(Q�HO�SULPHU�HMH�GH�OLPSLH]D�GHVWDFD�TXH�ORV�MyYHQHV�VH�DXWR�SURSRQHQ�

D� IRUPDU� SDUWH� \� D� JHQHUDU� DFWLYLGDGHV� FRPR� FDPSDxDV�� TXH� VHDQ�

RUJDQL]DGDV� SRU� OD� LQVWLWXFLyQ� HGXFDWLYD� TXH� IRUPDQ� SDUWH�� 6H�

FRQWHPSODQ�DFFLRQHV�D�FRUWR�SOD]R�FRPR�VRQ�OD�FRORFDFLyQ�GH�ERWHV�GH�

EDVXUD��YLJLODQFLD�\�OD�DSOLFDFLyQ�GHO�UHJODPHQWR�GHO�SDUTXH��7DPELpQ�

VH�YLVOXPEUDQ�HVWUDWHJLDV�GH�PD\RU�DOFDQFH�FRPR�HV�SURKLELU�HO�XVR�GH�

SOiVWLFRV�GHQWUR�GHO�SDUTXH��TXH�VLQ�GXGD�DOJXQD�HV�XQD�DFFLyQ�TXH�

FRQWUDUUHVWDUtD�HO�SUREOHPD�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV�

3RU� RWUR� ODGR�� HQ� HO� HMH� GH� JHVWLyQ� VH� DVRFLD� FRQVLGHUDEOHPHQWH� HO�

Q~PHUR� GH� SURSXHVWDV� FRPR�� IRUPDU� XQ� FRPLWp� SDUD� DGPLQLVWUDU� HO�

SDUTXH��UHIRUHVWDFLyQ��FDPSDxDV�SUHYHQWLYDV�FRQWUD�LQFHQGLRV��JXDUGD�

ERVTXHV��SODQ�GH�DSR\R�HQ�FDVR�GH�LQFHQGLRV��VDQLWDULRV�HFROyJLFRV�\�

HO� XVR� GH� HQHUJtDV� UHQRYDEOHV�� (VWD� HVWUDWHJLD� VH� UHODFLRQD� FRQ� OD�

JHVWLyQ�DPELHQWDO�FRPR�OR�PHQFLRQD�0DVVROR��������HV�HO�FRQMXQWR�GH�

DFFLRQHV�PHGLDQWH�ODV�FXDOHV�VH�RUJDQL]DQ�DFWLYLGDGHV�DQWUySLFDV�TXH�

LQIOX\DQ� VREUH� HO� DPELHQWH� FRQ� HO� ILQ� GH� SUHYHQLU� R� PLWLJDU� ORV�

SUREOHPDV�DPELHQWDOHV�

(Q HO� WHUFHU�HMH�GH� ILQDQFLDPLHQWR� ORV�SUHSDUDWRULDQRV� LQGLFDURQ�TXH�

HVWDEOHFHU� XQD� FXRWD� SDUD� LQJUHVDU� DO� SDUTXH� VHUtD� FRQYHQLHQWH�� VLQ�

HPEDUJR�� VH� JHQHUy� XQ� GHEDWH� HQWUH� ORV� HTXLSRV� GH� WUDEDMR��

DUJXPHQWDQGR�TXH�HO�SUREOHPD�QR�HUD� OD� FXRWD��SRU� OR� FRQWUDULR�� OR�

GLItFLO� VHULD� FRQWURODU� HO� DFFHVR� D� OD� SREODFLyQ� \D� TXH� HV� XQ� HVSDFLR�

QDWXUDO�FRQ�GLVWLQWRV�FDPLQRV��$�SHVDU�GH�HVWR�DUJXPHQWDURQ�TXH�HV�

IDFWLEOH�HVWDEOHFHU�XQD�FXRWD��FRQ�OR�UHFDXGDGR�VH�ORJUDUtD�HO�FXLGDGR�

GH�HVWH�HVSDFLR�

5HIRU]DQGR�HO�HMH�GH�JHVWLyQ�\�ILQDQFLDPLHQWR��FRPR�OR�PHQFLRQD��/HII��

������ DOFDQ]DU� OD� VXVWHQWDELOLGDG� LPSOLFD� OD� QHFHVLGDG� GH� JHQHUDU�

FRQGLFLRQHV� HFRQyPLFDV� \� SROtWLFDV� TXH� SHUPLWDQ� OD� SDUWLFLSDFLyQ�

FRPXQLWDULD�HQ�GHILQLFLyQ�GH�VXV�QHFHVLGDGHV�\�HQ� OD�DXWRJHVWLyQ�GH�
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VXV� UHFXUVRV�� (V� GHFLU� TXH� OD� JHVWLyQ� \� HO� ILQDQFLDPLHQWR� VRQ�

IXQGDPHQWDOHV� SDUD� JHQHUDU� FRQGLFLRQHV� ySWLPDV� HQ� OR� DPELHQWDO� \�

VRFLDO�

)LQDOPHQWH�� HQ� HO� HMH� GH� ]RQLILFDFLyQ�� ORV� MyYHQHV�PHQFLRQDURQ� XQD�

HVWUDWHJLD� GH� UHOHYDQFLD� HO� GHVWLQDU� iUHDV� \� WHPSRUDGDV� HVSHFtILFDV�

SDUD� OD� UHFROHFFLyQ� GH� MXPLOHV� FRQ� HO� ILQ� UHVSHWDU� VX� FLFOR� GH�

UHSURGXFFLyQ�\�PDGXUH]�GHO�LQVHFWR�

'H�DFXHUGR�FRQ�HVWR� OD�/*((3$�HQ�VX�DUWtFXOR����PHQFLRQD�TXH� ODV�

]RQDV�YHGDGDV�WLHQHQ�FRPR�ILQDOLGDG�OD�SUHVHUYDFLyQ�GH�IORUD�\�IDXQD��

SULQFLSDOPHQWH� GH DTXHOODV� HVSHFLHV� HQGpPLFDV�� DPHQD]DGDV�� HQ�

SHOLJUR�GH�H[WLQFLyQ�R�VXMHWDV�D�SURWHFFLyQ�HVSHFLDO�

&RQFOXVLRQHV�

(V� FRQYHQLHQWH� TXH� VH� LQYROXFUHQ� RWUDV� GHSHQGHQFLDV� HQ� PDWHULD�

DPELHQWDO� TXH� WUDVPLWD� HO� FXLGDGR� SRU� HO�PHGLR� DPELHQWH�� SRU� RWUR�

ODGR��HV�LPSRUWDQWH�VHJXLU�UHSOLFDQGR�HVWH�WLSR�GH�WDOOHUHV�SDUD�FUHDU�

SURFHVRV� GH� VHQVLELOL]DFLyQ� FRQ� ORV� PiV� SHTXHxRV�� \D� TXH� VRQ� ODV�

IXWXUDV�JHQHUDFLRQHV�TXH�VH�HQFDUJDUDQ�GH�FRQVHUYDU�HVWH�HVSDFLR�

(O�UHDOL]DU�WDOOHUHV�FRQ�HVWXGLDQWHV�GH�SUHSDUDWRULD�IXH�SURYHFKRVR��VH�

JHQHUy�XQ�LQWHUFDPELR�GH�FRQRFLPLHQWRV��OR�FXDO�IDYRUHFLy�D�UHDILUPDU�

OR� SODQWHDGR� HQ� HO� SUR\HFWR�� VLQ� HPEDUJR�� ORV� MyYHQHV� DSRUWDURQ�

SUREOHPiWLFDV� HVSHFtILFDV�� GHVWDFD� TXH� QR� VRODPHQWH� YLVXDOL]DQ� ORV�

SUREOHPDV�GHO�SUHVHQWH�VL�QR�D�IXWXUR�\�ODV�FRQVHFXHQFLDV�DPELHQWDOHV�

\�VRFLDOHV�TXH�SXHGDQ�VXIULU�HO�SDUTXH�

(V� VLJQLILFDWLYR� TXH� ODV� LQVWLWXFLRQHV� SUHVWHQ� DWHQFLyQ� HQ� OD�

SUREOHPiWLFD�DPELHQWDO�\�TXH�IRPHQWHQ�DFFLRQHV�FRQ�OD�SDUWLFLSDFLyQ�

GH�ORV�HVWXGLDQWHV��
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)LQDOPHQWH��D�SHVDU�GH�TXH� LPSOLFD�XQ�UHWR�WUDEDMDU�FRQ�HVWXGLDQWHV�

UHSUHVHQWD� XQD� RSRUWXQLGDG� GHELGR� D� TXH� D� SURSRQHQ� HVWUDWHJLDV�

UHOHYDQWHV��HV�XQD�SDUWH�IXQGDPHQWDO�SDUD�JHQHUDU�DFFLRQHV�HQ�GRQGH�

VH�OHV�LQYROXFUH�\D�TXH�VRQ�DJHQWHV�GH�FDPELR�

%LEOLRJUDItD�

&(&,(6�� &HQWUR� GH� (GXFDFLyQ�� &LHQFLD� \� 6RFLHGDG�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�FHFLHV�RUJ�DUWLFXOR�DVS"LG �����FRQVXOWDGR�HO����GH�DEULO�

GH������

&21$13��&DPELR�&OLPiWLFR�HQ�ÈUHDV�1DWXUDOHV�3URWHJLGDV��'LVSRQLEOH�
HQ�KWWS���FDPELRFOLPDWLFR�FRQDQS�JRE�P[���FRQVXOWDGR�HO����GH�
DEULO�GH�������

&21$13��&RPLVLyQ�1DFLRQDO�GH�ÈUHDV�1DWXUDOHV�3URWHJLGDV��'LVSRQLEOH�
HQ� KWWS���LVODVJF�FRQDQS�JRE�P[�ORUHWR�&21$13�KWPO�
�FRQVXOWDGR�HO���GH�DEULO�GH������

*RELHUQR� GHO� (VWDGR� GH� *XHUUHUR�� 'LVSRQLEOH� HQ�
KWWS���JXHUUHUR�JRE�P[�DUWLFXORV�JXHUUHUR�HO�SXOPRQ�YHUGH�GH�
PH[LFR� �FRQVXOWDGR�HO���GH�DEULO�GHO�������

*RELHUQR�GHO�(VWDGR�GH�*XHUUHUR��=RQLILFDFLyQ�WXUtVWLFD�VXVWHQWDEOH�GHO�
iUHD� QDWXUDO� SURWHJLGD� ³FHUUR� HO� +XL[WHFR´�0SLR�� 'H� 7D[FR� GH�
$ODUFyQ��(VWDGR�GH�*XHUUHUR����������

,QWHUQDWLRQDO�+,9�$,'6�$OOLDQFH����������8QD�*XtD�SDUD�)DFLOLWDGRUHV�
GH�7DOOHUHV�3DUWLFLSDWLYRV�FRQ�21*V���2%&V�TXH�7UDEDMDQ�HQ�9,+�
��6,'$�

0XxR]�9LYHURV��$���*RQ]iOH]�-XOLiQ��3���	�&DVWLOOR�*DOOHJRV��;����������
3UR\HFFLyQ�GH�OD�GLVWULEXFLyQ�GH�³ORV�MXPLOHV´�(GHVVD�VSS��(Q�HO�
FHUUR�³HO�KXL]WHFR´��03,26��'H�7D[FR�GH�$ODUFyQ�\�7HWLSDF��*UR��
<�OD�QHFHVLGDG�GH�OD�SODQHDFLyQ�HFROyJLFD��(VWDGR�GH�0p[LFR��

3180$� ������ $PpULFD� ODWLQD� \� HO� &DULEH�� XQD� V~SHU� SRWHQFLD� GH�
ELRGLYHUVLGDG�� 'LVSRQLEOH� HQ�
KWWS���ZZZ�ODWLQDPHULFD�XQGS�RUJ�FRQWHQW�GDP�XQGS�OLEUDU\�(
QYLURQPHQW���DQG���(QHUJ\�ELRGLYHUVLW\�/DWLQ�$PHULFD�DQG�
WKH�&DULEEHDQ���$�%LRGLYHUVLW\�6XSHUSRZHU��
3ROLF\B%ULHIB63$1,6+�SGI �&RQVXOWDGR�HO�����GH�DEULO�GH�������

5XL]��2FDPSR��-��������³'tD�GHO�MXPLO´��&XDGHUQRV�GH�7D[FR��
6(0$51$3�������ÈUHDV�QDWXUDOHV�SURWHJLGDV�GH�0p[LFR�FRQ�GHFUHWRV�

IHGHUDOHV�� &RQVXOWDGR� HQ��
KWWS���ZZZ�LQHFF�JRE�P[�GHVFDUJDV�SXEOLFDFLRQHV�����SGI
�FRQVXOWDGR�HO����GH�DEULO�GH�������


