
&RQWLQXDQGR�D�FRODERUD©¥R�HQWUH�D�UHYLVWD�*HVW¥R�	�7HFQRORJLD�GH�3URMHWRV��*73��
H�GD�6RFLHGDGH�,EHUR�DPHULFDQD�GH�*U£ILFD�'LJLWDO��6,*UD'L���SDUD�HVWD�HGL©¥R�HVSHFLDO�
QµV� VHOHFLRQDPRV� R� WHPD� GR� ;;,� &RQJUHVVR� GD� 6,*UD'L�� 5HVLOLHQFH� 'HVLJQ�� TXH� IRL�
UHDOL]DGR�GH����D����GH�QRYHPEUR�GH������QD�FLGDGH�GH�&RQFHSFLµQ��QR�&KLOH��H� IRL�
RUJDQL]DGR�SHOD�)DFXOGDGH�GH�$UTXLWHWXUD��8UEDQLVPR�H�*HRJUDILD�GD�8QLYHUVLGDGH�
GH�&RQFHSFLµQ��

5HVLOLHQFH� 'HVLJQ� UHYHOD� D� SUHRFXSD©¥R� GRV� DFDG¬PLFRV� H� SHVTXLVDGRUHV� VREUH�
TXHVW·HV� UHODFLRQDGDV� ¢V�PXGDQ©DV� FOLP£WLFDV� H� DRV� GHVDVWUHV� QDWXUDLV�� DVVRFLDGRV�
D� HVWDGRV� GH� YXOQHUDELOLGDGH� H� ULVFRV�� FRP� DPSORV� HIHLWRV� VREUH� D� VRFLHGDGH� H� DV�
GLYHUVDV�IRUPDV�GH�KDELWDU�R�WHUULWµULR��(VWHV�WHPDV�V¥R�UHOHYDQWHV�SDUD�RV�FDPSRV�GD�
$UTXLWHWXUD�H�GR�'HVLJQ��EHP�FRPR�SDUD�£UHDV�HPHUJHQWHV�GDV�$UWHV�H�GDV�&L¬QFLDV�
+XPDQDV�

3HQVDU�QR�5HVLOLHQFH�'HVLJQ�«�QRV�SRVLFLRQDU�VREUH�QRYRV�FHQ£ULRV�GH�UHIOH[¥R�H�
D©¥R��HP�TXH��DSRLDGRV�QR�SHQVDPHQWR� WUDQVGLVFLSOLQDU�H�QR� WUDEDOKR�FRODERUDWLYR��
SRVVDPRV�UHDOL]DU�XPD�QRYD�DSUR[LPD©¥R�DRV�QRVVRV�WHUULWµULRV�H�DV�VXDV�GHPDQGDV��
PDLV�FRQWH[WXDOL]DGD�H�DMXVWDGD�¢V�VXDV�QHFHVVLGDGHV�DWXDLV�H�IXWXUDV��HVWDEHOHFHQGR�
RV� HOHPHQWRV�FKDYH� SDUD� SURPRYHU� D�PXGDQ©D� HP� QRVVDV� VRFLHGDGHV� H� HP� QRVVDV�
FLGDGHV�

$V� WHFQRORJLDV� GH� LQIRUPD©¥R� H� FRPXQLFD©¥R� �7,&��� R� GHVLJQ� H� D� FRQVWUX©¥R�
SDUDP«WULFD�� R�GHVLJQ�GH� LQWHUIDFH� FRP�EDVH�QD� H[SHUL¬QFLD�GR�XVX£ULR� �8;��� R�XVR�
GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOLQJ��%,0��H�RX�GRV�6LVWHPDV�GH�,QIRUPD©¥R�*HRJU£ILFD�
�*,6���HQWUH�PXLWRV�RXWURV��Y¬P�RIHUHFHQGR�XPD�JUDQGH�YDULHGDGH�GH�LQVWUXPHQWRV�H�
SRVVLELOLGDGHV�GH�LQWHUD©¥R�FRP�R�KDELWDW�VRFLDO��SURSLFLDQGR�XPD�PXGDQ©D�VXEVWDQFLDO�
QD�PDQHLUD�GH�HQWHQGHUPRV�H�QRV�UHODFLRQDUPRV�FRP�R�DPELHQWH�FRQVWUX¯GR�H�FRP�
R� WHUULWµULR�� ,VWR� LPSOLFD� HP� XP� IRUWH� FRPSURPLVVR� H� UHVSRQVDELOLGDGH� VRFLDO� GDV�
QRVVDV� GLVFLSOLQDV� H� XPD� QHFHVV£ULD� YLQFXOD©¥R� GDV� SHVTXLVDV� H� GHVHQYROYLPHQWRV�
WHFQROµJLFRV� SDUD� DV�QRVVDV�GLYHUVDV� UHDOLGDGHV�� SDUD�QRV� FRORFDUPRV� D� VHUYL©R�GDV�
FRPXQLGDGHV�YXOQHU£YHLV�RX�FRP�XPD�FRQGL©¥R�GH�DOWR�ULVFR��VXEPHWLGRV�D�FRQVWDQWHV�
SURFHVVRV�UHVLOLHQWHV��

,QWHJUDU�VH�H�DJLU�VREUH�HVVHV�QRYRV�FHQ£ULRV�GH�PXGDQ©D�DWUDY«V�GR�5HVLOLHQFH�
'HVLJQ��SHUPLWH�VXVWHQWDU�SHVTXLVDV�H�SURFHVVRV�SURGXWLYRV��DVVLP�FRPR�R�VXUJLPHQWR�
GH�QRYRV�PHLRV�HP�FRQWH[WRV�GH�LQWHUGLVFLSOLQDULGDGH��FXMR�PDLRU�YDORU�«�LQIOXHQFLDU�
RV� SURFHVVRV� GH� HQVLQR�� DSUHQGL]DJHP� H� SU£WLFD� SURILVVLRQDO� GDV� GLVWLQWDV� £UHDV� GR�
FRQKHFLPHQWR�UHODFLRQDGDV�DR�KDELWDW�KXPDQR�

$SµV� R� &RQJUHVVR� H� FRP� EDVH� QD� DYDOLD©¥R� UHDOL]DGD� SHOR� &RPLW¬� &LHQW¯ILFR�
,QWHUQDFLRQDO�GD�6,*UD'L��SU«�VHOHFLRQDPRV����WUDEDOKRV�SURYHQLHQWHV�GD�$UJHQWLQD��
%UDVLO�� &KLOH�� &RO¶PELD�� (VSDQKD�� ,W£OLD�� 0«[LFR�� 6X¯©D� H� 8UXJXDL�� H� VHXV� DXWRUHV�
IRUDP�FRQYLGDGRV�D�HQYLDU�DUWLJRV�H[SDQGLGRV�TXH�SDVVDUDP�SRU�XP�QRYR�SURFHVVR�
GH�DYDOLD©¥R�HP�GXSOD�URGDGD�SRU�SDUHV�GD�UHYLVWD��H�FRPR�UHVXOWDGR�GHVWH�SURFHVVR�
IRUDP�VHOHFLRQDGRV�QRYH�DUWLJRV��(QTXDGUDGRV�QDV�£UHDV�GR�GHVLJQ�H�GR�SURMHWR�HP�
WRGDV�DV�VXDV�HVFDODV��RV�GLYHUVRV�WLSRV�GH�DERUGDJHQV�DSUHVHQWDGRV�QRV�DUWLJRV�GHVWD�
HGL©¥R�SURS·HP�XPD�QXWULGD�H�YDOLRVD�SOXUDOLGDGH�GH�YLV·HV�TXH�SRGH�IRPHQWDU�XPD�
UHIRUPXOD©¥R�GR�QRVVR�ROKDU�VREUH�D�WHP£WLFD�GHVHQYROYLGD�

1R� SULPHLUR� DUWLJR�� 'DQLHOOD� 1DRPL� <DPDQD�� -DG\� 0HGHLURV�� (GXDUGR� ,JQDFLR�
/RSHV�H�3DXOR�(GXDUGR�)RQVHFD�GH�&DPSRV�DSUHVHQWDP�VHXV�HVWXGRV�VREUH�DV�FDO©DGDV�
GUHQDQWHV��OHYDQGR�VH�HP�FRQVLGHUD©¥R�D�LQVWDOD©¥R�GH�XP�VLVWHPD�GH�PLFURGUHQDJHP�
GH�£JXDV�SOXYLDLV�HP�£UHDV�GH�YXOQHUDELOLGDGH�VRFLRHFRQ¶PLFD�ORFDOL]DGDV�QD�FLGDGH�
GH�6¥R�3DXOR��QR�%UDVLO��7RPDQGR�FRPR�SDUWLGR�DV�WHFQRORJLDV�GH�IDEULFD©¥R�GLJLWDO��R�
DUWLJR�PRVWUD�D�SURGX©¥R�GH� IRUPDV�H�GH�PµGXORV�SU«�IDEULFDGRV�GH�PLFURFRQFUHWR�
GH�DOWR�GHVHPSHQKR��$VVLP��HVWH�DUWLJR�VH�LQVHUH�GHQWUR�GH�XP�HVFRSR�TXH�DEDUFD�D�
IDEULFD©¥R� GLJLWDO� FRPR�PHLR� GH� RWLPL]D©¥R� GR� WUDEDOKR� GH� FDUSLQWDULD� WUDGLFLRQDO�
HPSUHJDGR�QD�FRQVWUX©¥R�FLYLO�

$QGUHL� -LSD��0DWKLDV�%HUQKDUG��1LFRODV�5XIIUD\�� 7LPRWK\�:DQJOHU��5REHUW� )ODWW�
H� %HQMDPLQ� 'LOOHQEXUJHU� WDPE«P� DSUHVHQWDP� XP� P«WRGR� TXH� EXVFD� VXSHUDU� DV�
OLPLWD©·HV� GDV� WUDGLFLRQDLV� IRUPDV� GH� WUDEDOKDU� D� PDGHLUD�� 3DUD� WDQWR�� RV� DXWRUHV�
H[SORUDP�R�XVR�GH�LPSUHVVRUDV��'�QD�SURGX©¥R�GH�XPD�FDQRD��LQWLWXODGD�VNHO(7+RQ��
FXMD�IRUPD�WDPE«P�«�IUXWR�GH�XP�SHQVDPHQWR�IXQGDPHQWDGR�QD�ELRPLP«WLFD��WHP£WLFD�
DPSODPHQWH�H[SORUDGD�QR�FRQWH[WR�GD�DUTXLWHWXUD�GLJLWDO��$�SDUWLU�GHVVD�H[SHUL¬QFLD��
RV�DXWRUHV�EXVFDP�HYLGHQFLDU�TXH�D�RWLPL]D©¥R�FRPSXWDFLRQDO�SRGH�FRQWULEXLU�WDQWR�
SDUD�D�UHGX©¥R�GH�PDWHULDLV�TXDQWR�SDUD�R�GHVHQKR�GH�HVWUXWXUDV�LQRYDGRUDV�



'HERUDK� 0DF¬GR� GRV� 6DQWRV� H� -RV«� 1XQR� %HLU¥R� WDPE«P� FRQWULEXHP� SDUD�
HYLGHQFLDU� DOJXPDV� SRWHQFLDOLGDGHV� GDV� WHFQRORJLDV� GLJLWDLV�� PDLV� HVSHFLILFDPHQWH��
GR�GHVHQKR�JHUDWLYR�SDUDP«WULFR��QRV�SURFHVVRV�FRQVWUXWLYRV��2V�DXWRUHV�DSUHVHQWDP�
XPD�IHUUDPHQWD�SDUDP«WULFD�� LQWLWXODGD�&,&(52��TXH�REMHWLYD�DX[LOLDU�RV�DUTXLWHWRV�
D� SURMHWDUHP� H� FRQVWUX¯UHP� GRPRV� GH� VXSHUDGREH�� $VVLP�� YHULILFDP�VH� DOJXPDV�
FRQWULEXL©·HV�GR�GHVHQKR�SDUDP«WULFR�QD�FRQFHS©¥R�IRUPDO�HP�$UTXLWHWXUD�

$� SDUWLU� GD� WHP£WLFD� GD� FRQVWUX©¥R� GH� SDYLOK·HV�� 'DQLHOD� )URJKHUL�� )HUQDQGR�
0HQHVHV�&DUORV� H� $OEHUWR� (VW«YH]� GHVHQYROYHP� XP� REMHWR� DUTXLWHW¶QLFR� VHQV¯YHO�
TXH�� EDVHDGR� QR� FRPSRUWDPHQWR� GH� VHUHV� YLYRV�� LQWHUDJH� FRP� R� H[WHULRU�� JHUDQGR�
XPD�UHVLOL¬QFLD�UHF¯SURFD�HQWUH�R�SDYLOK¥R�H�R�DPELHQWH��3RU�PHLR�GHVVD�H[SHUL¬QFLD��
RV� DXWRUHV� LQWHJUDP� RV� SURFHVVRV� GH�PRUIRJ¬QHVH� GLJLWDO�� R� GHVLJQ� DOJRU¯WPLFR� H� D�
XWLOL]D©¥R� GH�$UGXLQR�� SURSRQGR�XPD� DUTXLWHWXUD� TXH� VXSHUD� RV� OLPLWHV� HVW£WLFRV� H�
FRQWHPSOD�SULQF¯SLRV�IRUPDLV�GLQ¤PLFRV�

*LRUGDQD� 'LOHWD� 3DFLQL�� $QGU«V� 0DUW¯Q� 3DVVDUR� H� *RQ©DOR� &DVWUR� +HQULTXHV�
DSUHVHQWDP�XPD�SURSRVWD�GH�XP�SDYLOK¥R�SRUW£WLO��LQWLWXODGR�3DYLOK¥R�)$%�W��R�TXDO��
D�SDUWLU�GH�HVWUXWXUDV�PRQW£YHLV�H�GHVPRQW£YHLV��LQFRUSRUD�PHFDQLVPRV�GH�UHWUD©¥R�
H�H[SDQV¥R��GH� WDO� IRUPD�TXH�SRVVD�DWHQGHU�D�GLIHUHQWHV�GHPDQGDV�HVSDFLDLV��$O«P�
GH�DERUGDU�RV�WHPDV�GD�FXOWXUD�PDNHU�H�GD�LQG¼VWULD������RV�DXWRUHV�EXVFDP�DUWLFXODU�
DOJXPDV�TXHVW·HV�GD�IDEULFD©¥R�GLJLWDO�DSOLFDGD�DR�FRQWH[WR�GD�HGXFD©¥R�

-DQLFH� GH� )UHLWDV� 3LUHV� H� $OLFH� 7KHUHVLQKD� &\ELV� 3HUHLUD� EXVFDP� H[SOLFLWDU�� D�
SDUWLU�GH�GXDV�WHRULDV�GLG£WLFDV��DOJXQV�FDVRV�GH�PRGHODJHP�SDUDP«WULFD�GH�HVWUXWXUDV�
UHJHQHUDWLYDV� QD� $UTXLWHWXUD�� FRP� HVSHFLDO� HQIRTXH� QD� JHRPHWULD� GH� VXSHUI¯FLHV�
P¯QLPDV�� 'H� IRUPD� PDLV� HVSHF¯ILFD�� R� DUWLJR� HQIRFD� DOJXPDV� SRVVLELOLGDGHV� GH�
DSOLFD©¥R��QR�FDPSR�GD�$UTXLWHWXUD�H�GR�'HVLJQ��GD�JHRPHWULD�FRPSOH[D�GH�HVWUXWXUDV�
FRP�SRWHQFLDO�GH�UHJHQHUD©¥R��$VVLP��R�DUWLJR�ID]�XPD�FRQWULEXL©¥R�SDUD�D�PRGHODJHP�
SDUDP«WULFD�H�SDUD�R�GHVHQYROYLPHQWR�GH�SURMHWRV�TXH�VH�YDOHP�GH�DOJXPDV�HVWUXWXUDV�
IRUPDOPHQWH�LQVSLUDGDV�QD�QDWXUH]D�SDUD�VXD�FRPSRVL©¥R�IRUPDO�

2�DUWLJR�GH�5REHUWR�1DERQL�H�$QMD�.XQLF�DSUHVHQWD�XPD�DERUGDJHP�PHWRGROµJLFD�
SURMHWXDO� WDPE«P� EDVHDGD� QD� ELRPLP«WLFD�� 9LVDQGR� ¢V� FRQVWUX©·HV�PDWHULDOPHQWH�
HILFLHQWHV�� RV� DXWRUHV� LQYHVWLJDP� DV� SURSULHGDGHV� LQWU¯QVHFDV� ¢V� HVWUXWXUDV� µVVHDV�
H�SURS·HP�VXD�H[SORUD©¥R�D�SDUWLU�GR�XVR�GH� W«FQLFDV�GH�SURWRWLSDJHP�U£SLGD�H�GH�
IDEULFD©¥R� GLJLWDO�� 0DLV� HVSHFLILFDPHQWH�� R� WH[WR� DSUHVHQWD� RV� UHVXOWDGRV� GH� XPD�
SHVTXLVD�GH�XPD�HVWUXWXUD�WUHOL©DGD��XP�SURWµWLSR�FRQVWUXWLYR�EDVHDGR�HP�F«OXODV�GH�
RFWDHGUR��R�TXDO�REMHWLYD�D�UHVLOL¬QFLD�HVWUXWXUDO�

8PD� YH]� TXH� R� XVR� GH� LPSUHVVRUDV� �'� GH� EDL[R� FXVWR� M£� HVW£� GLIXQGLGR� WDQWR�
QR�PHLR�DFDG¬PLFR�TXDQWR�QD�SU£WLFD�SURILVVLRQDO��$QGUHVVD�&DUPR�3HQD�0DUWLQH]��
'RXJODV�/RSHV�GH�6RX]D��'HQLVH�0¶QDFR�GRV�6DQWRV��/HRQDUGR�*RQ©DOYHV�3HGURWL��-R\FH�
&RUUHQD�&DUOR�H�0DULDQQD�$X[LOLDGRUD�'LDV�0DUWLQV�FRQWULEXHP�FRP�XP�DUWLJR�TXH�
IRUQHFH�VXEV¯GLRV�SDUD�R�PHOKRUDPHQWR�GD�SHUIRUPDQFH�GRV�PRGHORV�LPSUHVVRV�FRP�
HVVD�WHFQRORJLD��2V�DXWRUHV�DSUHVHQWDP�XP�HVWXGR�VREUH�R�FRPSRUWDPHQWR�PHF¤QLFR�
GRV�ILODPHQWRV�WHUPRSO£VWLFRV�GH�SRO¯PHURV�$%6�H�3/$��RV�TXDLV�V¥R�UHFRUUHQWHPHQWH�
XWLOL]DGRV� QRV� SURFHVVRV� GH� IDEULFD©¥R� GLJLWDO� DGLWLYD�� QDV� LPSUHVVRUDV� �'��$� SDUWLU�
GD� UHDOL]D©¥R�GH�DOJXQV�HQVDLRV�GHVWUXWLYRV�GRV�PRGHORV� I¯VLFRV�� RV� DXWRUHV�EXVFDP�
OHYDQWDU�GDGRV�TXH�SRVVDP�FRQWULEXLU�SDUD�D�FULD©¥R�GH�QRYRV�DOJRULWPRV�TXH�YLVDP�
IDFLOLWDU� D� VLPXOD©¥R� FRPSXWDFLRQDO�� D� RWLPL]D©¥R� HVWUXWXUDO� H� D�PDLRU� SUHFLV¥R� GR�
FRPSRUWDPHQWR�PHF¤QLFR�GRV�PRGHORV��

3RU�ILP��QR�¼OWLPR�DUWLJR�GHVWD�HGL©¥R��6LOYLR�5RPHUR�)RQVHFD�0RWWD��$QD�&ODUD�
0RXU¥R�0RXUD�H�6XHOOHQ�5RTXHWH�5REHLUR�DSUHVHQWDP�RV�UHVXOWDGRV�GH�XPD�SHVTXLVD�
TXH� WHP�FRPR�UHFRUWH�HVSDFLDO�D� UHJL¥R�GD�3DPSXOKD� �ORFDOL]DGD�QD�FLGDGH�GH�%HOR�
+RUL]RQWH�� HP�0LQDV�*HUDLV��QR�%UDVLO�� UHFRQKHFLGD�SHOD�81(6&2�FRPR�SDWULP¶QLR�
PXQGLDO�� 'R� SRQWR� GH� YLVWD� PHWRGROµJLFR�� RV� DXWRUHV� H[SORUDP� DV� SRWHQFLDOLGDGHV�
GD� VLPXOD©¥R� FRP� DOJRULWPRV� JHQ«WLFRV�� XWLOL]DQGR� XP� FRQMXQWR� GH� SDU¤PHWURV�
SDUD� DXPHQWDU� DV� SRWHQFLDOLGDGHV� GR�PRGHOR� GH� DQ£OLVH� PXOWLFULW«ULR�� XP�P«WRGR�
WUDGLFLRQDO�H�¼WLO�SDUD�DSRLDU�R�SURFHVVR�GH�SODQHMDPHQWR�HVSDFLDO�

$SURYHLWDPRV�HVWH�HGLWRULDO�SDUD�DJUDGHFHU�DRV�DXWRUHV�GRV�DUWLJRV�TXH�FRPS·HP�
HVWD�HGL©¥R��HP�QRPH�GR�&RPLW¬�([HFXWLYR�,QWHUQDFLRQDO�GD�6,*UD'L��EHP�H�DR�HGLWRU�
FKHIH��'U��0£UFLR�0LQWR�)DEULFLR��SHOD�FRQILDQ©D�PDLV�XPD�YH]�GHSRVLWDGD�HP�QRVVR�
WUDEDOKR�

'HVHMDPRV� D� WRGRV� XPD� H[FHOHQWH� OHLWXUD� H� TXH� DV� UHIOH[·HV� DSUHVHQWDGDV� QRV�
DUWLJRV�SRVVDP�LPSXOVLRQDU�IXWXUDV�SHVTXLVDV�

'UD��0DULD�(OHQD�7RVHOOR

'U��)UHGHULFR�%UDLGD



&RQWLQXDQGR� FRQ� OD� FRODERUDFLµQ� HQWUH� OD� UHYLVWD� *HVWLµQ� \� 7HFQRORJ¯D� GH�
3UR\HFWRV��*73���\�OD�6RFLHGDG�,EHURDPHULFDQD�GH�*U£ILFD�'LJLWDO��6,*UD'L���SDUD�HVWH�
Q¼PHUR�HVSHFLDO�KHPRV�VHOHFFLRQDGR�HO�WHPD�GHO�;;,�FRQJUHVR�GH�6,*UD'L��5HVLOLHQFH�
'HVLJQ��HO�FXDO�VH�UHDOL]µ�GHO����DO����GH�QRYLHPEUH�GH������HQ�OD�FLXGDG�GH�&RQFHSFLµQ��
&KLOH��\�IXH�RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�$UTXLWHFWXUD��8UEDQLVPR�\�*HRJUDI¯D�GH�OD�
8QLYHUVLGDG�GH�&RQFHSFLµQ�

5HVLOLHQFH�'HVLJQ� UHYHOD� OD�SUHRFXSDFLµQ�GH�DFDG«PLFRV� H� LQYHVWLJDGRUHV� VREUH�
FXHVWLRQHV� YLQFXODGDV� DO� FDPELR� FOLP£WLFR� \� ORV� GHVDVWUHV� QDWXUDOHV�� DVRFLDGRV� D�
HVWDGRV�GH�YXOQHUDELOLGDG�\�ULHVJR��FRQ�DPSOLRV�HIHFWRV�VREUH�OD�VRFLHGDG�\�ODV�GLYHUVDV�
IRUPDV�GH�KDELWDU�HO� WHUULWRULR��(VWRV� WHPDV�UHVXOWDQ�UHOHYDQWHV�HQ� ORV�FDPSRV�GH� OD�
$UTXLWHFWXUD� \� HO�'LVH³R�� FRPR�DV¯� WDPEL«Q� HQ� £UHDV� HPHUJHQWHV� GH� ODV�$UWHV� \� ODV�
&LHQFLDV�+XPDQDV�

3HQVDU�HQ�5HVLOLHQFH�'HVLJQ�HV�VLWXDUQRV�VREUH�QXHYRV�HVFHQDULRV�GH�UHIOH[LµQ�\�
DFFLµQ��GRQGH�DSR\DGRV�HQ�HO�SHQVDPLHQWR�WUDQVGLVFLSOLQDU�\�HO�WUDEDMR�FRODERUDWLYR��
UHDOLFHPRV� XQD� QXHYD� DSUR[LPDFLµQ� D� QXHVWURV� WHUULWRULRV� \� VXV� GHPDQGDV�� P£V�
FRQWH[WXDOL]DGD� \� DMXVWDGD� D� VXV� DFWXDOHV� \� IXWXURV� UHTXHULPLHQWRV�� HVWDEOHFLHQGR�
ORV�HOHPHQWRV�FODYHV�SDUD�LPSXOVDU�XQ�FDPELR�HQ�QXHVWUDV�VRFLHGDGHV�\�HQ�QXHVWUDV�
FLXGDGHV�

/DV�WHFQRORJ¯DV�GH�LQIRUPDFLµQ�\�FRPXQLFDFLµQ��7,&���HO�GLVH³R�\�OD�FRQVWUXFFLµQ�
SDUDP«WULFD��HO�GLVH³R�GH�LQWHUIDFHV�EDVDGR�HQ�OD�H[SHULHQFLD�GH�XVXDULR��8;���HO�XVR�
GH�%XLOGLQJ� ,QIRUPDWLRQ�0RGHOLQJ� �%,0�� \�R� GH� 6LVWHPDV� GH� ,QIRUPDFLµQ�*HRJU£ILFD�
�6,*�� HQWUH�PXFKRV� RWURV�� YLHQHQ� HQWUHJDQGR�XQ� HQRUPH� FDXGDO� GH� LQVWUXPHQWRV� \�
SRVLELOLGDGHV�GH�LQWHUDFFLµQ�FRQ�HO�K£ELWDW�VRFLDO��SURSLFLDQGR�XQ�FDPELR�VXVWDQWLYR�
HQ�OD�IRUPD�GH�HQWHQGHU�\�UHODFLRQDUQRV�FRQ�HO�HQWRUQR�FRQVWUXLGR�\�ORV�WHUULWRULRV�TXH�
OR���DOEHUJDQ��(VWR�LPSOLFD�XQ�IXHUWH�FRPSURPLVR�\�UHVSRQVDELOLGDG�VRFLDO�GH�QXHVWUDV�
GLVFLSOLQDV�� \� XQD� QHFHVDULD� YLQFXODFLµQ� GH� ODV� LQYHVWLJDFLRQHV� \� ORV� GHVDUUROORV�
WHFQROµJLFRV�D�QXHVWUDV�GLYHUVDV�UHDOLGDGHV��SDUD�SRQHUORV�DO�VHUYLFLR�GH�FRPXQLGDGHV�
\� HQWRUQRV� YXOQHUDEOHV� R� FRQ� XQD� DOWD� FRQGLFLµQ� GH� ULHVJR�� VRPHWLGRV� D� FRQVWDQWHV�
SURFHVRV�UHVLOLHQWHV�

,QWHJUDUVH�\�DFWXDU�HQ�HVWRV�QXHYRV�HVFHQDULRV�GH�FDPELR�D�WUDY«V�GH�5HVLOLHQFH�
'HVLJQ�� SHUPLWH� VXVWHQWDU� LQYHVWLJDFLRQHV� \� SURFHVRV� SURGXFWLYRV�� DV¯� FRPR� HO�
VXUJLPLHQWR�GH�QXHYRV�PHGLRV�HQ�FRQWH[WRV�GH� LQWHUGLVFLSOLQD��FX\R�PD\RU�YDORU�HV�
HO�GH�LQIOXLU�HQ�ORV�SURFHVRV�GH�HQVH³DQ]D��DSUHQGL]DMH�\�SU£FWLFD�SURIHVLRQDO�GH�ODV�
GLVWLQWDV�£UHDV�GHO�FRQRFLPLHQWR�UHODFLRQDGDV�FRQ�HO�K£ELWDW�KXPDQR�

/XHJR�GHO�FRQJUHVR�\�HQ�EDVH�D�OD�HYDOXDFLµQ�UHDOL]DGD�SRU�HO�&RPLW«�&LHQW¯ILFR�
,QWHUQDFLRQDO�GH�6,*UD'L��SUH�VHOHFFLRQDPRV���� WUDEDMRV�SURYHQLHQWHV�GH�$UJHQWLQD��
%UDVLO��&KLOH��&RORPELD��(VSD³D��,WDOLD��0«[LFR��6XL]D�\�8UXJXD\��\�VXV�DXWRUHV�IXHURQ�
LQYLWDGRV� D� HQYLDU� DUW¯FXORV� DPSOLDGRV� TXH� SDVDURQ� SRU� XQ� QXHYR� SURFHVR� GH�
HYDOXDFLµQ�D�GREOH�YXHOWD�SRU�SDUHV�GH� OD�UHYLVWD��\�FRPR�UHVXOWDGR�GH�HVWH�SURFHVR�
IXHURQ� VHOHFFLRQDGRV� QXHYH� DUW¯FXORV�� (QPDUFDGRV� HQ� ORV� £PELWRV� GHO� GLVH³R� \� HO�
SUR\HFWR� HQ� WRGDV� VXV� HVFDODV�� ORV� GLYHUVRV� WLSRV� GH� DERUGDMHV� SUHVHQWDGRV� HQ� ORV�
DUW¯FXORV�GH�HVWD�HGLFLµQ�SURSRQHQ�XQD�QXWULGD�\�YDOLRVD�SOXUDOLGDG�GH�YLVLRQHV�TXH�
SXHGH�SURYRFDU�XQD�UHIRUPXODFLµQ�GH�QXHVWUD�PLUDGD�VREUH�OD�WHP£WLFD�GHVDUUROODGD�

(Q�HO�SULPHU�DUW¯FXOR��'DQLHOOD�1DRPL�<DPDQD��-DG\�0HGHLURV��(GXDUGR�,JQDFLR�
/RSHV� \� 3DXOR� (GXDUGR� )RQVHFD� GH� &DPSRV� SUHVHQWDQ� VXV� HVWXGLRV� VREUH� DFHUDV�
GUHQDQWHV�� WHQLHQGR� HQ� FXHQWD� OD� LQVWDODFLµQ� GH� XQ� VLVWHPD� GH� PLFURGUHQDMH� GH�
DJXDV�SOXYLDOHV�HQ�£UHDV�GH�YXOQHUDELOLGDG�VRFLRHFRQµPLFD� ORFDOL]DGDV�HQ� OD�UHJLµQ�
HQ� OD� FLXGDG� GH� 6DQ� 3DEOR�� %UDVLO�� 7RPDQGR� FRPR�SXQWR� GH� SDUWLGD� ODV� WHFQRORJ¯DV�
GH� IDEULFDFLµQ� GLJLWDO�� HO� DUW¯FXOR� PXHVWUD� OD� SURGXFFLµQ� GH� IRUPDV� \� PµGXORV�
SUHIDEULFDGRV� HQ� PLFURFRQFUHWR� GH� DOWR� UHQGLPLHQWR�� $V¯�� HVWH� DUW¯FXOR� VH� LQVHUWD�
GHQWUR�GH�XQ�£PELWR�TXH�DEDUFD�OD�IDEULFDFLµQ�GLJLWDO�FRPR�PHGLR�GH�RSWLPL]DFLµQ�GHO�
WUDEDMR�GH�FDUSLQWHU¯D�WUDGLFLRQDO�HPSOHDGR�HQ�OD�FRQVWUXFFLµQ�FLYLO�

$QGUHL� -LSD��0DWKLDV�%HUQKDUG��1LFRODV�5XIIUD\�� 7LPRWK\�:DQJOHU��5REHUW� )ODWW�
\� %HQMDPLQ� 'LOOHQEXUJHU� WDPEL«Q� SUHVHQWDQ� XQ� P«WRGR� TXH� EXVFD� VXSHUDU� ODV�
OLPLWDFLRQHV�GH�ODV�WUDGLFLRQDOHV�IRUPDV�GH�WUDEDMDU�OD�PDGHUD��3DUD�HOOR��ORV�DXWRUHV�
H[SORUDQ�HO�XVR�GH�LPSUHVRUDV��'�HQ�OD�SURGXFFLµQ�GH�XQD�FDQRD��WLWXODGD�VNHO(7+RQ��
FX\D� IRUPD� WDPEL«Q�HV� IUXWR�GH�XQ�SHQVDPLHQWR� IXQGDPHQWDGR�HQ� OD�ELRPLP«WLFD��
WHP£WLFD�DPSOLDPHQWH�H[SORUDGD�HQ�HO�FRQWH[WR�GH�OD�DUTXLWHFWXUD�GLJLWDO��$�SDUWLU�GH�
HVD� H[SHULHQFLD�� ORV� DXWRUHV� EXVFDQ� HYLGHQFLDU� TXH� OD� RSWLPL]DFLµQ� FRPSXWDFLRQDO�
SXHGH� FRQWULEXLU� WDQWR� D� OD� UHGXFFLµQ�GH�PDWHULDOHV� FRPR� DO� GLVH³R�GH� HVWUXFWXUDV�
LQQRYDGRUDV�



'HERUDK�0DF¬GR�GRV�6DQWRV�\�-RV«�1XQR�%HLU¥R�WDPEL«Q�FRQWULEX\HQ�D�HYLGHQFLDU�
DOJXQDV�SRWHQFLDOLGDGHV�GH�ODV�WHFQRORJ¯DV�GLJLWDOHV��P£V�HVSHF¯ILFDPHQWH��GHO�GLVH³R�
SDUDP«WULFR� JHQHUDWLYR� HQ� ORV� SURFHVRV� FRQVWUXFWLYRV�� /RV� DXWRUHV� SUHVHQWDQ� XQD�
KHUUDPLHQWD� SDUDP«WULFD� GHQRPLQDGD� &,&(52�� FX\R� SURSµVLWR� HV� DX[LOLDU� D� ORV�
DUTXLWHFWRV� D�SUR\HFWDU� \� FRQVWUXLU�GRPRV�GH� VXSHUDGREH��$V¯�� VH� YHULILFDQ�DOJXQDV�
FRQWULEXFLRQHV�GHO�GLVH³R�SDUDP«WULFR�HQ�OD�FRQFHSFLµQ�IRUPDO�GH�OD�$UTXLWHFWXUD�

$� SDUWLU� GH� OD� SUREOHP£WLFD� HQ� WRUQR� D� OD� FRQVWUXFFLµQ� GH� SDEHOORQHV�� 'DQLHOD�
)URJKHUL�� )HUQDQGR� 0HQHVHV�&DUORV� \� $OEHUWR� (VW«YH]� GHVDUUROODQ� XQ� REMHWR�
DUTXLWHFWµQLFR�VHQVLEOH�TXH��EDVDGR�HQ�HO�FRPSRUWDPLHQWR�GH�VHUHV�YLYRV��LQWHUDFW¼D�
FRQ�HO�H[WHULRU��JHQHUDQGR�XQD�UHVLOLHQFLD�UHF¯SURFD�HQWUH�HO�SDEHOOµQ�\�HO�DPELHQWH��
3RU�PHGLR�GH�HVWD�H[SHULHQFLD��ORV�DXWRUHV�LQWHJUDQ�SURFHVRV�GH�PRUIRJ«QHVLV�GLJLWDO��
GLVH³R�DOJRU¯WPLFR�\�XWLOL]DFLµQ�GH�$UGXLQR��SURSRQLHQGR�XQD�DUTXLWHFWXUD�TXH�VXSHUD�
ORV�O¯PLWHV�HVW£WLFRV�FRQWHPSODQGR�SULQFLSLRV�IRUPDOHV�GLQ£PLFRV�

*LRUGDQD� 'LOHWD� 3DFLQL�� $QGU«V� 0DUW¯Q� 3DVVDUR� \� *RQ©DOR� &DVWUR� +HQULTXHV�
SUHVHQWDQ�XQD�SURSXHVWD�GH�XQ�SDEHOOµQ�SRUW£WLO�GHQRPLQDGR�3DEHOOµQ�)$%�W��HO�FXDO��D�
SDUWLU�GH�HVWUXFWXUDV�PRQWDEOHV�\�GHVPRQWDEOHV��LQFRUSRUD�PHFDQLVPRV�GH�UHWUDFFLµQ�
\� H[SDQVLµQ� SDUD� DWHQGHU� GLIHUHQWHV� GHPDQGDV� HVSDFLDOHV�� $GHP£V� GH� DERUGDU� ORV�
WHPDV�GH�OD�FXOWXUD�PDNHU�\�GH�OD�LQGXVWULD������ORV�DXWRUHV�EXVFDQ�DUWLFXODU�DOJXQDV�
FXHVWLRQHV�VREUH�OD�IDEULFDFLµQ�GLJLWDO�DSOLFDGD�DO�FRQWH[WR�GH�OD�HGXFDFLµQ�

-DQLFH�GH�)UHLWDV�3LUHV�H�$OLFH�7KHUHVLQKD�&\ELV�3HUHLUD�EXVFDQ�H[SOLFLWDU��D�SDUWLU�
GH� GRV� WHRU¯DV� GLG£FWLFDV�� DOJXQRV� FDVRV� GH� PRGHODGR� SDUDP«WULFR� GH� HVWUXFWXUDV�
UHJHQHUDWLYDV�HQ�OD�$UTXLWHFWXUD��FRQ�HVSHFLDO�«QIDVLV�HQ�OD�JHRPHWU¯D�GH�VXSHUILFLHV�
P¯QLPDV�� 0£V� HVSHF¯ILFDPHQWH�� HO� DUW¯FXOR� VH� HQIRFD� HQ� DOJXQDV� SRVLELOLGDGHV� GH�
DSOLFDFLµQ�HQ�HO�FDPSR�GH� OD�$UTXLWHFWXUD�\�HO�'LVH³R��GH� OD�JHRPHWU¯D�FRPSOHMD�GH�
HVWUXFWXUDV�FRQ�SRWHQFLDO�GH�UHJHQHUDFLµQ��$V¯��HO�DUW¯FXOR�UHDOL]D�XQD�FRQWULEXFLµQ�DO�
PRGHODGR�SDUDP«WULFR�\�DO�GHVDUUROOR�GH�SUR\HFWRV�TXH�XWLOL]DQ�HVWUXFWXUDV�LQVSLUDGDV�
HQ�OD�QDWXUDOH]D�SDUD�VX�FRPSRVLFLµQ�IRUPDO�

(O�DUW¯FXOR�GH�5REHUWR�1DERQL�\�$QMD�.XQLF�SUHVHQWD�XQ�HQIRTXH�PHWRGROµJLFR�
SUR\HFWXDO�WDPEL«Q�EDVDGR�HQ�OD�ELRPLP«WLFD��/RV�DXWRUHV�LQYHVWLJDQ�ODV�SURSLHGDGHV�
LQWU¯QVHFDV� GH� ODV� HVWUXFWXUDV� µVHDV� \� SURSRQHQ� VX� H[SORUDFLµQ� D� SDUWLU� GHO� XVR� GH�
W«FQLFDV� GH� SURWRWLSDGR� U£SLGR� \� IDEULFDFLµQ� GLJLWDO�� D� ILQ� GH� ORJUDU� FRQVWUXFFLRQHV�
PDWHULDOPHQWH� HILFLHQWHV�� 0£V� HVSHF¯ILFDPHQWH�� HO� WH[WR� SUHVHQWD� ORV� UHVXOWDGRV� GH�
XQD�LQYHVWLJDFLµQ�VREUH�XQD�HVWUXFWXUD�WUHQ]DGD��XQ�SURWRWLSR�FRQVWUXFWLYR�EDVDGR�HQ�
F«OXODV�GH�RFWDHGUR�FX\R�REMHWLYR�HV�OD�UHVLOLHQFLD�HVWUXFWXUDO�

'DGR�TXH� HO� XVR�GH� LPSUHVRUDV� �'�GH�EDMR� FRVWR� \D� HVW£�GLIXQGLGR� WDQWR� HQ� HO�
PHGLR�DFDG«PLFR� FRPR�HQ� OD�SU£FWLFD�SURIHVLRQDO��$QGUHVVD�&DUPR�3HQD�0DUW¯QH]��
'RXJODV� /RSHV� GH� 6RX]D�� 'HQLVH� 0µQDFR� GRV� 6DQWRV�� /HRQDUGR� *RQ©DOYHV� 3HGURWL��
-R\FH� &RUUHQD� &DUOR� \� 0DULDQQD� $X[LOLDGRUD� 'LDV� 0DUWLQV� FRQWULEX\HQ� FRQ� XQ�
DUW¯FXOR� TXH� SURSRUFLRQD� RULHQWDFLRQHV� SDUD� HO� PHMRUDPLHQWR� GHO� GHVHPSH³R� GH�
ORV� PRGHORV� LPSUHVRV� FRQ� HVD� WHFQRORJ¯D�� /RV� DXWRUHV� SUHVHQWDQ� XQ� HVWXGLR� VREUH�
HO� FRPSRUWDPLHQWR�PHF£QLFR� GH� ORV� ILODPHQWRV� WHUPRSO£VWLFRV� GH� SRO¯PHURV� $%6� \�
3/$��ORV�FXDOHV�VRQ�UHFXUUHQWHPHQWH�XWLOL]DGRV�HQ�ORV�SURFHVRV�GH�IDEULFDFLµQ�GLJLWDO�
DGLWLYD�FRQ�LPSUHVRUDV��'��$�SDUWLU�GH�OD�UHDOL]DFLµQ�GH�DOJXQRV�HQVD\RV�GHVWUXFWLYRV�
GH� ORV�PRGHORV� I¯VLFRV�� ORV�DXWRUHV�EXVFDQ�UHOHYDU�GDWRV�TXH�SXHGDQ�FRQWULEXLU�D� OD�
FUHDFLµQ�GH�QXHYRV�DOJRULWPRV�RULHQWDGRV�D�IDFLOLWDU�OD�VLPXODFLµQ�FRPSXWDFLRQDO��OD�
RSWLPL]DFLµQ�HVWUXFWXUDO�\� OD�PD\RU�SUHFLVLµQ�GHO� FRPSRUWDPLHQWR�PHF£QLFR�GH� ORV�
PRGHORV���

(Q� HO� ¼OWLPR� DUW¯FXOR� GH� HVWD� HGLFLµQ�� 6LOYLR� 5RPHUR� )RQVHFD� 0RWWD�� $QD�
&ODUD� 0RXU¥R� 0RXUD� \� 6XHOOHQ� 5RTXHWH� 5REHLUR�� SUHVHQWDQ� ORV� UHVXOWDGRV� GH� XQD�
LQYHVWLJDFLµQ�TXH�WLHQH�FRPR�UHFRUWH�HVSDFLDO� OD�UHJLµQ�GH�OD�3DPSXOKD��XELFDGD�HQ�
OD�FLXGDG�GH�%HOR�+RUL]RQWH��HQ�0LQDV�*HUDLV��%UDVLO���UHFRQRFLGD�SRU�OD�81(6&2�FRPR�
SDWULPRQLR�PXQGLDO��'HVGH�HO�SXQWR�GH�YLVWD�PHWRGROµJLFR�� ORV�DXWRUHV�H[SORUDQ�ODV�
SRWHQFLDOLGDGHV�GH�OD�VLPXODFLµQ�FRQ�DOJRULWPRV�JHQ«WLFRV��XWLOL]DQGR�XQ�FRQMXQWR�GH�
SDU£PHWURV�SDUD�DXPHQWDU�ODV�SRWHQFLDOLGDGHV�GH�XQ�PRGHOR�GH�DQ£OLVLV�PXOWLFULWHULR��
XQ�P«WRGR�WUDGLFLRQDO�\�¼WLO�SDUD�DSR\DU�HO�SURFHVR�GH�SODQLILFDFLµQ�HVSDFLDO�

$SURYHFKDPRV� HVWD� HGLWRULDO� SDUD� DJUDGHFHU� D� ORV� DXWRUHV� GH� ORV� DUW¯FXORV� TXH�
FRPSRQHQ�HVWD�HGLFLµQ�HQ�QRPEUH�GHO�&RPLW«�(MHFXWLYR�,QWHUQDFLRQDO�GH�6,*UD'L��DV¯�
FRPR�DO�HGLWRU�HQ�MHIH�GH�*73��'U��0£UFLR�0LQWR�)DEULFLR��SRU�OD�FRQILDQ]D�GHSRVLWDGD�
XQD�YH]�P£V�HQ�QXHVWUR�WUDEDMR�

'HVHDPRV�D�WRGRV�XQD�H[FHOHQWH�OHFWXUD�\�TXH�ODV�UHIOH[LRQHV�SUHVHQWDGDV�HQ�ORV�
DUW¯FXORV�SXHGDQ�LPSXOVDU�IXWXUDV�LQYHVWLJDFLRQHV�

'UD��0DULD�(OHQD�7RVHOOR

'U��)UHGHULFR�%UDLGD


