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UURFHV� \� SDVWDV� FRQVWLWX\HQ� GRV� SODWRV�

E£VLFRV� HQ� OD� GLHWD� GH� ORV� HVSD³ROHV� �'$�

UHSUHVHQWD� XQ� DOLPHQWR� SRSXODU� \� DPSOLDPHQWH�

GH� SUHSDUDFLµQ� TXH� VXHOH� LQJHULUVH� HQ� FDQWLGDGHV�

PRGHUDGDV��/DV�SDVWDV�FRPR�DOLPHQWR�E£VLFR��UHSUH�

DO� ORJUR�GH� OD� LQJHVWD� GLDULD� UHFRPHQGDGD�GH� £FLGRV�

FDUDFWHU¯VWLFDV�� 5D]µQ� SRU� OD� FXDO� VH� SODQWHµ� FRPR�

REMHWLYR� GH� HVWD� LQYHVWLJDFLµQ� HO� GHVDUUROOR� GH� DOL�

PHQWRV� QRYHGRVRV� \� DOWHUQDWLYRV� TXH� LQFRUSRUDVHQ�

SHVFDGR� VHFR��PROLGR� \�QR�GHVJUDVDGR�� D� SURGXFWRV�

VH�HQIRFDU£�HQ�HO�XVR�FRPR�PDWHULD�SULPD�GH�UHVWRV�

GH� XQ� SURFHVR� LQGXVWULDO� SUHYLR�� FRPR� SRU� HMHPSOR�

VHU£Q� HYDOXDGRV� HQ� FXDQWR� D� VX� IDFWLELOLGDG� WHFQR�

OµJLFD�GH� IDEULFDFLµQ�� VXV�YLGDV�¼WLOHV�� VX�DFHSWDFLµQ�

VHQVRULDO�\�VREUH�WRGR�D�OD�JDUDQW¯D�HQ�HO�LQFUHPHQWR�

FRQ�SURWH¯QD�GH�RULJHQ�DQLPDO�FRQ�DOWR�YDORU�ELROµJLFR�

\�DO�HQULTXHFLPLHQWR�HQ�HO�FRQWHQLGR�GH�£FLGRV�JUDVRV�

SROLLQVDWXUDGRV�

(Q� SULPHU� OXJDU�� VH� HODERUDURQ� FRQFHQWUDGRV� GH�

SHVFDGR� D� SDUWLU� GH� OXELQDV� IUHVFDV� �'LFHQWUDUFKXV�

FRQFHQWUDGRV� GH� OXELQD� SURFHGHQWHV� SRU� XQD� SDUWH�

GHO�P¼VFXOR�\�SRU�RWUD�GH�OD�SLHO��VH�XVDURQ�SDUD�HOD�

&DEH� GHVWDFDU� TXH� ORV� LQJUHGLHQWHV� VHFRV�� HV� GHFLU�

DTXHOORV�HQ�SROYR�FRPR�OD�V«PROD�\�ORV�FRQFHQWUDGRV��

VH� VRPHWLHURQ� D� XQD� DGHFXDFLµQ� \� SRVWHULRU�PH]FOD�

SDUD� PHMRUDU� VX� LQFRUSRUDFLµQ� D� OD� SDVWD�� $GHP£V��

HQ�HO�FDVR�GH�OD�SLHO�HVWH�SURFHVR�SUHOLPLQDU�SHUPLWLµ�

GHVFDUWDU� HVFDPDV� \� HVSLQDV� TXH� UHSUHVHQWDEDQ� XQ�

SHOLJUR� I¯VLFR�SDUD� ORV� FRQVXPLGRUHV� DO�PRPHQWR�GH�

LQJHULU�HO�DOLPHQWR�

/D�IUHVFXUD�GH�OD�OXELQD�FRQVHUYDGD�HQ�KLHOR�VH�FRP�

SUREµ� FRQ� XQ� 7RUU\PHWHU� \D� TXH� UHSUHVHQWDED� OD�

PDWHULD�SULPD�GH�SDUWLGD��/RV�GLVWLQWRV�FRQFHQWUDGRV�

REWHQLGRV��DV¯�FRPR� ODV�SDVWDV�VHOHFFLRQDGDV� IXHURQ�

VRPHWLGRV�D�DQDOLVLV�GH�YLGD�¼WLO�WDOHV�FRPR��1LWUµJHQR�

�

�

7RWDOHV��(QWHUREDFWHULDV��%DFWHULDV�5HVSRQVDEOHV�GHO�

'HWHULRUR��0RKRV�\� OHYDGXUDV��6DOPRQHOOD�\�/LVWHULD�
)LJ����(ODERUDFLµQ�GH�SDVWD�WLSR�IXVLOOL�FRQ�DGLFLµQ�GH�FRQFHQWUDGR�GH�OXELQD�
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7UDV�XQ�SURFHVR�LWHUDWLYR�TXH�LPSOLFµ�OD�HYDOXDFLµQ�VHQVRULDO�\�OD�

IDFWLELOLGDG�WHFQROµJLFD�GH�P£V�GH�XQD�GHFHQD�GH�IRUPXODFLRQHV��

VH�HVFRJLHURQ�GRV�FRPSRVLFLRQHV�SDUD�IDEULFDU�ORV�SURWRWLSRV�GH�

SDVWD� DOLPHQWLFLD��'LFKDV� IRUPXODFLRQHV� IXHURQ� OD� GHQRPLQDGD�

�

GXFWRV� VH� OHV� HYDOXµ� OD� FDOLGDG� I¯VLFR�TX¯PLFD�� PLFURELROµJLFD�

\� VHQVRULDO�� /D� SDVWD� 0DULQD� SUHVHQWµ� QLYHOHV� P£V� EDMRV� GH�

JUDVD�TXH�OD�6HSLD��\�DPEDV�D�VX�YH]�PRVWUDURQ�XQ�FRQWHQLGR�GH�

SURWH¯QDV�FHUFDQR�D�XQ�����TXH�VH�DWULEX\H�D� OD�DGLFLµQ�GH� ORV�

FRQFHQWUDGRV�GH�OXELQD��OR�FXDO�PHMRUµ�OD�FDOLGDG�QXWULFLRQDO�HQ�

TXH� LQFOXVR� VXSHUDQ� DO� GH� SDVWD� FRQ� KXHYR� GH� ����� VHJ¼Q� OD�

SLHO��TXH�HV�XQD�GH�ODV�SDUWHV�GHO�SHVFDGR�GRQGH�VH�DFXPXOD�GH�

IRUPD� VXEFXW£QHD� JUDQ� FDQWLGDG� GH� JUDVD�� (VWH� WLSR� GH� JUDVD�

SUHVHQWH�HQ�OD�OXELQD��FRPR�HQ�OD�PD\RU¯D�GH�ORV�SHFHV��GHVWDFD�

GHELGR�D�VX�FRPSRVLFLµQ�HQ�£FLGRV�JUDVRV�LQVDWXUDGRV�

JUDVRV�GH� ODV�SDVWDV�HODERUDGDV��&RPR� VH�REVHUYD�� VH�SURGXFH�XQ�

HQULTXHFLPLHQWR�GH� OD�SDVWD�FRQ�£FLGRV�JUDVRV��HQ�SULPHU� OXJDU�� VH�

GHWHFWDURQ�HQ�SURSRUFLRQHV�GLVWLQWDV�SDUD�6HSLD�\�0DULQD�� ORV�£FL�

GRV�JUDVRV�SROL�LQVDWXUDGRV�GHO�WLSR�2����HVSHFLDOPHQWH�(3$�\�'+$�

TXH� WLHQHQ�XQD� LPSRUWDQFLD� QXWULFLRQDO� GHVWDFDGD�� 6HJXLGDPHQWH��

VH� GHWHUPLQµ� OD� SUHVHQFLD� GH� £FLGR� ROHLFR�� XQ� PRQR�LQVDWXUDGR�

�

YDVFXODU�\�TXH�DSDUHFH�HQ�ODV�SDVWDV�HODERUDGDV��JUDFLDV�D�OD�DGLFLµQ�

5HFHSFLµQ�GH�PDWH�
ULD�SULPD��LQVSHFFLµQ�

3DVWD�IRUPDWHDGD�
&DUDFWHU¯VWLFDV�

'LYLVLµQ
/��3DVWD�IUHVFD�FRQJHODGD�
/��3DVWD�VHFD�HQYDVDGD

�
GLHQWHV�\�SUHSDUDFLµQ�
SUHYLD�GH�SRUFLRQHV

6HFDGR�GH�/�

0H]FODGR�GH�LQJUH�

$GLFLµQ�GH�LQJUHGLHQWHV�
VHJ¼Q�VX�QDWXUDOH]D

(QIULDPLHQWR
\�HQYDVDGR�/��\�/�

GH� SHVFDGR� FRPR� SDUWH� LPSRUWDQWH� GH� VX� FRPSRVLFLµQ�� \� DWULEX�

\«QGROH� XQD� FRQVLGHUDEOH� YHQWDMD� QXWULFLRQDO� IUHQWH� D� RWURV� WLSRV�

GH�SDVWDV��(Q�FXDQWR�D� OD� LQRFXLGDG�\�DGHFXDFLµQ�SDUD�FRQVXPR�� OD�

HYROXFLµQ�GHO� FUHFLPLHQWR�PLFURELDQR�HQ� ODV�SDVWDV�FRQ� OXELQD� IXH�

VDWLVIDFWRULR�\�QR�VH�GHWHFWµ�OD�SUHVHQFLD�GH�EDFWHULDV�SDWµJHQDV��/��

PLFURELROµJLFRV�\�DQDO¯WLFRV�REWHQLGRV�HQ�ODV�SDVWDV�UHFL«Q�HODERUD�

SDUWLU�GH�ODV�LQWHQVLGDGHV�SHUFLELGDV�SRU�HO�SDQHO�GH�MXHFHV�HQWUH�

GH� V«PROD�� SUHYDOHFLHQGR� XQ� RORU� IDULQ£FHR�� SHUR� GHWHFW£QGRVH�

ODV� IRUPXODFLRQHV� \� ORV� GLVWLQWRV� WUDWDPLHQWRV� GH� FRQVHUYDFLµQ�

DSOLFDGRV��(Q�JHQHUDO��ODV�SDVWDV�SUHVHQWDURQ�FRORUHV�KRPRJ«QHRV��

YDORUDGRV�SRVLWLYDPHQWH��QR�PX\�FDUDFWHU¯VWLFRV�FXDQGR�VH�FRP�

SDUDQ�FRQ�ORV�FRQWUROHV�TXH�SRVHHQ�XQ�W¯SLFR�FRORU�£PEDU��7RGDV�ODV�

SDVWDV�UHVXOWDURQ�FRQVLGHUDEOHPHQWH�P£V�EODQGDV�\�PDOHDEOHV�TXH�

HO�FRQWURO��FRQ�FLHUWR�JUDGR�GH�SDVWRVLGDG�GHELGR�D�VXV�FRQWHQLGRV�

GH�JUDVDV��OR�FXDO�WDPEL«Q�ODV�KL]R�PXFKR�PHQRV�HO£VWLFDV�
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&DEH�UHFRUGDU�TXH�OD�SDVWD�FRQWURO� LQFOX¯D�KXHYR�HQ�VX�IRUPXOD�

SDVWD�GH�FRQFHQWUDGR�GH�SLHO�\�TXH�VH�VRPHWLµ�D�GHVKLGUDWDFLµQ�

HO�FRQWURO�HQ�FXDQWR�D�VX�PDVWLFDELOLGDG��(Q�FXDQWR�DO�VDERU��WRGRV�

ORV� SURGXFWRV� FRQ� FRQFHQWUDGR� GH� OXELQD� VH� GLIHUHQFLDURQ� GHO�

FRQWURO�\D�TXH��D�SDUWH�GHO�FO£VLFR�VDERU�IDULQ£FHR�TXH�GRPLQDED��

WDPEL«Q� VH� SHUFLELµ� XQ� VDERU� FDUDFWHU¯VWLFR� D� SHVFDGR� FRQ� XQD�

LQWHQVLGDG�TXH�YDULDED�GH�PRGHUDGD�D�IXHUWH�VHJ¼Q�ODV�GLVWLQWDV�

IRUPXODFLRQHV�\�WUDWDPLHQWRV�XVDGRV��VLHQGR�PD\RU�HQ�ODV�SDVWDV�

GHVHFDGDV�GH�FRQFHQWUDGR�GH�SLHO�\�PXFKR�PHQRU�HQ�ODV�IUHVFDV�

GH�FRQFHQWUDGR�GH�P¼VFXOR�
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&RQFOXVLRQHV
6H� HODERUDURQ� FRQFHQWUDGRV� SURWHLFRV� WDQWR� GH�P¼VFXOR� FRPR�GH�

FRQFHQWUDGRV�� RIUHFHQ� OD� YHQWDMD� GH� SRGHU� HODERUDUVH� D� SDUWLU� GH�

UHVWRV�\�VXESURGXFWRV�FRQ�SRFR�R�QLQJ¼Q�YDORU�FRPHUFLDO�\�GH�HVWD�

IRUPD��WDPELHQ�VH�IDYRUHFHU¯D�HO�FDU£FWHU�VRVWHQLEOH�\�HFRQµPLFR�GH�

OD�DFWLYLGDG�GHELGR�D�OD�GLVPLQXFLµQ�HQ�OD�JHQHUDFLµQ�GH�UHVLGXRV��3RU�

RWUD�SDUWH��VH�GHVDUUROODURQ�GRV�GLVWLQWRV�WLSRV�GH�SDVWD�HQ�IRUPDWR�

IXVLOOL�TXH�LQFRUSRUDURQ�SURWH¯QD�\�JUDVD�GH�OXELQD��HQ�XQ�SULPHU�FDVR�

SURYHQLHQWHV�GH�OD�SLHO�\�HQ�XQ�VHJXQGR��SURFHGHQWH�GHO�P¼VFXOR��/DV�

SDVWDV�HODERUDGDV�UHVXOWDURQ�LQRFXDV�\�VHJXUDV��FRQ�XQ�FRQWHQLGR�GH�

SURWH¯QD�VXSHULRU�DO�GH�RWURV�WLSRV�GH�SDVWD�\�XQ�LQWHUHVDQWH�DSRUWH�

OD�VDOXG�GH�ORV�FRQVXPLGRUHV��(Q�HO�DVSHFWR�VHQVRULDO�UHVXOWDURQ�GH�

FRORU�KRPRJ«QHR��FRQ�RORU�\�VDERU�FDUDFWHU¯VWLFR�D�SHVFDGR��PDVWL�

SHVFDGR�D�SDUWLU�GH�XQD�IRUPD�DOWHUQDWLYD�GH�FRQVXPR�

(Q�OD�DFWXDOLGDG��VH�HVW£�HQ�OD�E¼VTXHGD�GH�VRFLRV�HVWUDW«JLFRV�SDUD�

SRGHU�OOHYDU�D�FDER�HO�çHVFDODGRè�GH�ORV�SURGXFWRV�D�QLYHO�LQGXVWULDO�

FRQ�HO�SURSµVLWR�GH�FRORFDU�HVWH�DOLPHQWR�HQ�HO�PHUFDGR��GLVPLQXLU�

ORV�FRVWRV�GH�SURGXFFLµQ�\�SURFXUDU�HO�PD\RU�DFFHVR�\�GLVSRQLELOL�

GDG�SDUD�ORV�FRQVXPLGRUHV�HQ�JHQHUDO�

/D�HMHFXFLµQ�GH�HVWD�,QYHVWLJDFLµQ�SXGR�VHU�SRVLEOH�JUDFLDV�DO�DSR\R�

HFRQµPLFR� RIUHFLGR� SRU� OD� &DWHGUD� $JUREDQN� GH� OD� 8QLYHUVLGDG�

&RQYRFDWRULD� GH� $\XGDV� SDUD� OD� WUDQVIHUHQFLD� GHO� FRQRFLPLHQWR�

DO�VHFWRU�DJURDOLPHQWDULRè�\�OD�FRODERUDFLµQ�GH�OD�HPSUHVD�,QQRYD�

2EUDGRU�6�/�GH�=DUDJR]D�ï

0DULQD��6HSLD�\�VXV�FRQWUROHV�

9DORUHV�WRPDGRV�GH�OD�%('&$�
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