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QHFHVDULDPHQWH�OD�RSLQLyQ�R¿FLDO�GH�OD�8QLyQ�(XURSHD�
(VWH� WUDEDMR� VH� OOHYy� D� FDER� FRQ� OD� D\XGD� GH� XQD� VXEYHQFLyQ�
GHO� &HQWUR� ,QWHUQDFLRQDO� GH� ,QYHVWLJDFLRQHV� SDUD� HO� 'HVDUUROOR��
2WWDZD��&DQDGi��
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(Q�QRYLHPEUH�GH� ������ ORV� FRRUGLQDGRUHV� GHO� SUHVHQWH� OLEUR�SXEOLFDURQ�
$FHOHUDQGR�OD�UHYROXFLyQ�GLJLWDO��EDQGD�DQFKD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��HQ�HO�
TXH�VH�SODQWHDED�TXH�HVD� WHFQRORJtD�HUD�HO�HOHPHQWR�FHQWUDO�GH�XQ�VLVWHPD�
GH� LQQRYDFLyQ� HFRQyPLFD�� RUJDQL]DFLRQDO� \� VRFLDO� TXH�� VREUH� OD� EDVH� GH�
OD� LQWHUDFFLyQ�GH� DFWLYRV� FRPSOHPHQWDULRV� �LQIUDHVWUXFWXUD�� FDSDFLGDGHV��
HVWUXFWXUD�SURGXFWLYD��� FUHDED�XQD�GLQiPLFD�TXH� IDYRUHFtD� DO� FRQMXQWR�GH�
VHFWRUHV�HFRQyPLFRV�\�VRFLDOHV��

$VLPLVPR��VH�LQGLFDED�TXH�ORJUDU�HVD�VLQHUJLD�UHTXHUtD�XQ�QXHYR�HQIRTXH�
GH�SROtWLFDV�FRQ�XQD�YLVLyQ�LQWHJUDO��IOH[LEOH�\�GH�ODUJR�SOD]R��HQ�WRUQR�DO�FXDO�
VH�DUWLFXODVHQ� ORV�REMHWLYRV�GH�SURGXFWLYLGDG�� LQQRYDFLyQ�� LQFOXVLyQ�VRFLDO�\�
VRVWHQLELOLGDG��(Q�HVWH�HQIRTXH�HO�(VWDGR�GHEtD�WHQHU�XQ�SDSHO�DFWLYR��D�SDUWLU�
GH�OD�FRQVWUXFFLyQ�GH�FDSDFLGDGHV�TXH�OH�SHUPLWLHUDQ�GLVHxDU�LQVWUXPHQWRV�\�
FRRUGLQDU�DFFLRQHV�SDUD�DIURQWDU�ORV�GHVDItRV�GH�ODV�VRFLHGDGHV�GH�OD�LQIRUPDFLyQ�

6H� DGYHUWtD� HQWRQFHV� TXH� HO� ULWPR� GHO� SURFHVR� WpFQLFR� VH� HVWDED�
DFHOHUDQGR�� SDUWLFXODUPHQWH� HQ� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV�
FRPXQLFDFLRQHV� �7,&���(VWD� SUHYLVLyQ� IXH� DPSOLDPHQWH� FRQILUPDGD� HQ�
ORV�KHFKRV��DO�DXPHQWDU�OD�SHQHWUDFLyQ�GH�OD�WHOHIRQtD��*�HQ�OD�SREODFLyQ��
H[SDQGLUVH� HO� DFFHVR� D� OD� EDQGD� DQFKD� \� FRPHQ]DU� D� GLIXQGLUVH� QXHYDV�
WHFQRORJtDV��WDOHV�FRPR�OD�FRPSXWDFLyQ�HQ�OD�QXEH�\�HO�DQiOLVLV�GH�ORV�JUDQGHV�
GDWRV��(Q�HVH�FRQWH[WR��VH�GHVWDFDED�OD�QHFHVLGDG�GH�DFHOHUDU�ORV�HVIXHU]RV�
SDUD�DWHQGHU�ODV�H[LJHQFLDV�GH�XQ�PXQGR�KLSHUFRQHFWDGR�

/RV�SDtVHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH�KDQ�UHVSRQGLGR�D�HVH�OODPDGR�
\�ORV�VHFWRUHV�S~EOLFRV�\�SULYDGRV�GH�OD�UHJLyQ�KDQ�DXPHQWDGR�ODV�LQYHUVLRQHV�
HQ� OD� LQIUDHVWUXFWXUD� QHFHVDULD� SDUD� HO� GHVSOLHJXH� GH� QXHYDV� UHGHV� \� HQ�
SURJUDPDV�SDUD�IRPHQWDU�HO�XVR�GH�OD�EDQGD�DQFKD�D�QLYHO�GH�ODV�SHUVRQDV�
\�ODV�HPSUHVDV��
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3HVH�D�HVWRV�DYDQFHV��HO�HVIXHU]R�QR�KD�VLGR�VXILFLHQWH��6L�ELHQ�VH�KD�
DPSOLDGR�HO�DFFHVR�D�OD�EDQGD�DQFKD�ILMD�\�PyYLO��OD�EUHFKD�GLJLWDO�FRQ�ORV�
SDtVHV�DYDQ]DGRV�D~Q�GLVWD�GH�KDEHUVH�UHGXFLGR�\�HO�XVR�VH�FRQFHQWUD�HQ�
DSOLFDFLRQHV�GH�FRQVXPR�SHUVRQDO�R�HQ�7,&�EiVLFDV�SDUD�ODV�HPSUHVDV��FRQ�
HO�FRQVLJXLHQWH�EDMR�LPSDFWR�VREUH�OD�SURGXFWLYLGDG��

/DV� JUDQGHV� GLVSDULGDGHV� HFRQyPLFDV�� WHUULWRULDOHV� \� GH� JpQHUR� HQ�
WpUPLQRV�GH�DFFHVR�VLJXHQ�SUHVHQWHV�\�VX�UHGXFFLyQ�HV�GHPDVLDGR�OHQWD��0iV�
DXQ��ODV�SROtWLFDV�GLJLWDOHV�HQ�FXUVR�QR�UHFRQRFHQ�OD�GHELGD�LPSRUWDQFLD�D�
OD�DUWLFXODFLyQ�GH�ODV�PHGLGDV�WHQGLHQWHV�D�FUHDU�LQIUDHVWUXFWXUD�\�PDVLILFDU�
HO�XVR�GH�OD�EDQGD�DQFKD�FRQ�HVWUDWHJLDV�QDFLRQDOHV�GH�SROtWLFD�LQGXVWULDO�

(VWR�HV�FUXFLDO�SXHV�SDUD�FRQFUHWDU�HO�FDPELR�HVWUXFWXUDO�TXH�SURSXJQD�
OD�&(3$/�HV�SUHFLVR�ORJUDU�XQD�YLQFXODFLyQ�HVWUHFKD�HQWUH�ODV�HVWUDWHJLDV�
GLJLWDOHV��LPSXOVDU�OD�EDQGD�DQFKD�\�IRUPXODU�SROtWLFDV�LQGXVWULDOHV�VHFWRULDOHV��
6ROR�DVt�VH�SRGUi�DYDQ]DU�VLJQLILFDWLYDPHQWH�HQ�OD�GLUHFFLyQ�GH�XQD�QXHYD�
HVWUXFWXUD�SURGXFWLYD�PiV�LQWHQVLYD�HQ�FRQRFLPLHQWRV�\�FDSD]�GH�JHQHUDU�
HPSOHRV�GH� FDOLGDG�� LPSUHVFLQGLEOHV� SDUD� DOFDQ]DU� SURJUHVRV� HVWDEOHV� HQ�
PDWHULD�GH�DXPHQWR�GH�OD�LJXDOGDG�\�GH�VRVWHQLELOLGDG�GH�ORV�SURFHVRV�GH�
GHVDUUROOR�HFRQyPLFR�\�VRFLDO�

/D�SUHVHQWH�SXEOLFDFLyQ�HV�UHVXOWDGR�GH�XQ�HVIXHU]R�FRQMXQWR�GH�OD�UHG�
'LiORJR�5HJLRQDO�VREUH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��',56,��\�OD�'LYLVLyQ�
GH�'HVDUUROOR�3URGXFWLYR�\�(PSUHVDULDO�GH�OD�&RPLVLyQ�(FRQyPLFD�SDUD�
$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/���TXH�VH�HQPDUFD�HQ�XQ�SURJUDPD�GH�
LQYHVWLJDFLyQ�\�SURSXHVWDV�GH�SROtWLFDV�HQ�WHPDV�UHODWLYRV�D�OD�VRFLHGDG�GH�
OD�LQIRUPDFLyQ�TXH�OD�&(3$/�HMHFXWD�GHVGH�������FRQ�HO�DSR\R�ILQDQFLHUR�
GH�OD�8QLyQ�(XURSHD��PHGLDQWH�HO�SUR\HFWR�´'LiORJR�SROtWLFR�LQFOXVLYR�H�
LQWHUFDPELR�GH�H[SHULHQFLDVµ�GHO�SURJUDPD�#/,6�²$OLDQ]D�SDUD�OD�6RFLHGDG�
GH�OD�,QIRUPDFLyQ���

/D�UHG�',56,�\�OD�&(3$/�SRQHQ�OD�SUHVHQWH�SXEOLFDFLyQ�D�GLVSRVLFLyQ�
GH� ORV� JRELHUQRV� \� FLXGDGDQRV� GH� ORV� SDtVHV� GH� OD� UHJLyQ�� FRQ� HO� ILQ� GH�
EULQGDUOHV�XQ�SDQRUDPD�VREUH�OD�HYROXFLyQ�UHFLHQWH�GH�OD�EDQGD�DQFKD�HQ�
$PpULFD�/DWLQD�\�ORV�QXHYRV�UHWRV�\�RSRUWXQLGDGHV�HFRQyPLFRV�\�VRFLDOHV�
SODQWHDGRV�SRU�OD�DFHOHUDFLyQ�GHO�FDPELR�WHFQROyJLFR�

$OLFLD�%iUFHQD�,EDUUD
6HFUHWDULD�(MHFXWLYD�GH�OD�&RPLVLyQ�(FRQyPLFD�
SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/�
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,��/D�HYROXFLyQ�GHO�SDUDGLJPD�GLJLWDO�HQ�
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5R[DQD�%DUUDQWHV��9DOHULD�-RUGiQ�\�)HUQDQGR�5RMDV�

'HVGH�OD�SXEOLFDFLyQ�GH�$FHOHUDQGR�OD�UHYROXFLyQ�GLJLWDO��EDQGD�DQFKD�SDUD�
$PpULFD�/DWLQD�\�HO�&DULEH��ORV�JRELHUQRV�GH�OD�UHJLyQ�KDQ�DFHOHUDGR�HO�GLVHxR�
H�LPSOHPHQWDFLyQ�GH�SROtWLFDV�SDUD�H[SDQGLU�HO�DFFHVR�GH�OD�SREODFLyQ�\�ODV�
HPSUHVDV�D�OD�EDQGD�DQFKD��-RUGiQ��*DOSHULQ�\�3HUHV���������(Q�WpUPLQRV�
GH�DPSOLDFLyQ�GH�LQIUDHVWUXFWXUD��WDQ�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�HVWH�
VHUYLFLR��GRV�DxRV�HV�XQ�SHULRGR�UHODWLYDPHQWH�FRUWR�SDUD�HYDOXDU�ORJURV��6L�D�
HOOR�VH�XQH�HO�KHFKR�TXH�OD�YDULHGDG�GH�VHUYLFLRV�SRVLEOHV�GH�VHU�FRQVXPLGRV�
VREUH�OD�EDVH�GH�DSOLFDFLRQHV�TXH�UHTXLHUHQ�EDQGD�DQFKD�VH�KD�PXOWLSOLFDGR��
HO�VHQWLGR�GH�XUJHQFLD�GH�ODV�PHGLGDV�GH�SROtWLFD�VH�WRUQD�D~Q�PiV�FODUR��
6LQ�HPEDUJR��GHELGR�D�ORV�DYDQFHV�HQ�ODV�DSOLFDFLRQHV�\�VHUYLFLRV�EDVDGRV�
HQ�,QWHUQHW��HV�SUHFLVR�LU�PiV�DOOi�GH�ODV�SROtWLFDV�SDUD�PDVLILFDU�HO�DFFHVR��
ODV� TXH�� VLQ� SHUGHU� VX� UHOHYDQFLD�� GHEHQ� FRQFHELUVH� HQ�XQ� FRQWH[WR�PiV�
LQWHJUDO�GHQWUR�XQD�YLVLyQ�GH�IXWXUR�TXH�FRQVLGHUH�HO�LPSDFWR�GHO�PXQGR�
KLSHUFRQHFWDGR�HQ�OD�HFRQRPtD�JOREDO��:RUOG�(FRQRPLF�)RUXP��������

3RU� VXV� HIHFWRV� SHUPHDEOHV� \� FRQYHUJHQWHV� HQ� HO� FRQMXQWR� GH� OD�
HFRQRPtD�\�VRFLHGDG��OD�LQIUDHVWUXFWXUD�GH�EDQGD�DQFKD�QR�VyOR�GHEH�VHU�
FRQVLGHUDGD�FRPR�XQD�KHUUDPLHQWD�GH�FRQHFWLYLGDG��VLQR�FRPR�XQ�PHGLR�
SDUD�OD�DSOLFDFLyQ�GH�SROtWLFDV�TXH�DSXQWHQ�D�ORJUDU�XQD�PD\RU�LQFOXVLyQ�VRFLDO�
\�FRPSHWLWLYLGDG�HFRQyPLFD��/D�RSRUWXQLGDG�HQ�OD�GHILQLFLyQ�GH�SROtWLFDV�HV�

�� 5R[DQD�%DUUDQWHV�HV�LQYHVWLJDGRUD�SULQFLSDO�HQ�HO�,QVWLWXWR�GH�(VWXGLRV�3HUXDQRV�HQ�/LPD��9DOHULD�-RUGiQ�
\�)HUQDQGR�5RMDV�VRQ�IXQFLRQDULRV�GH�OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��HQ�
6DQWLDJR�GH�&KLOH��)HUQDQGR�5RMDV�HV�FRRUGLQDGRU�GHO�2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$��
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IXQGDPHQWDO�GDGD�OD�HYROXFLyQ�GHO�SDUDGLJPD�GLJLWDO���TXH�KD�WUDQVIRUPDGR�
PRGHORV�SURGXFWLYRV��RUJDQL]DWLYRV�\�GH�LQWHUDFFLyQ�VRFLDO�PiV�UiSLGDPHQWH�
TXH�FXDOTXLHU�SDUDGLJPD�WHFQROyJLFR�SUHYLR�

(O�VXUJLPLHQWR�GH�,QWHUQHW�FRPHUFLDO�KDFLD�PHGLDGRV�GH�ORV�DxRV�QRYHQWD�
\�VX�H[SDQVLyQ�EDMR�OD�WHFQRORJtD�GH�EDQGD�HVWUHFKD��VLJQLILFy�FDPELRV�UDGLFDOHV��
SDUWLFXODUPHQWH� HQ�PDWHULD� GH� FRPXQLFDFLyQ�� FRQ� DSOLFDFLRQHV� GH� FRUUHR�
HOHFWUyQLFR� \� OD� SUROLIHUDFLyQ� GH� VLWLRV� H� LQIRUPDFLyQ� HQ� OtQHD� HQ� IRUPDWR�
GH�KLSHUWH[WR�FRQ�EDVH�HQ�OD�:RUOG�:LGH�:HE��(VWR�GLR�RULJHQ�D�XQD�SULPHUD�
JHQHUDFLyQ�GH�SROtWLFDV�SDUD�LPSXOVDU�SULQFLSDOPHQWH�OD�PDVLILFDFLyQ�GH�,QWHUQHW�
\�HO�DFFHVR�D�FRPSXWDGRUHV�HQ�ORV�SDtVHV�GH�$PpULFD�/DWLQD��ORV�TXH��D�LQLFLRV�
GH� OD�GpFDGD�GH�������PRVWUDEDQ�XQ�IXHUWH� UH]DJR�HQ� OD�DGRSFLyQ�GH�HVWDV�
WHFQRORJtDV��TXH�GDED�RULJHQ�D�OD�GHQRPLQDGD�EUHFKD�GLJLWDO�

(QWUH� ����� \� ������ ODV� WHFQRORJtDV� GH� DFFHVR� H[SHULPHQWDURQ�
LPSRUWDQWHV�DYDQFHV�TXH�VH� WUDGXMHURQ�HQ�DXPHQWRV�VLJQLILFDWLYRV�HQ� ODV�
YHORFLGDGHV�GH�WUDQVPLVLyQ�GH�GDWRV��$Vt��VXUJLy�OD�EDQGD�DQFKD�TXH�QR�VROR�
HIHFWLYL]y�OD�FRQYHUJHQFLD�HQ�WpUPLQRV�GH�UHGHV��GLVSRVLWLYRV�\�FRQWHQLGR��
VLQR�TXH�IXQGDPHQWDOPHQWH�SRVLELOLWy�HO�GHVDUUROOR�GH�DSOLFDFLRQHV�HQ� OD�
QXEH��PiV�LQWHUDFWLYDV�H�LQWHQVLYDV�HQ�DXGLR�\�YLGHR��TXH�SHUPLWHQ�RIUHFHU�
WRGR�WLSR�GH�VHUYLFLRV�HQ�OtQHD��GHVGH�ORV�GH�RFLR�\�HQWUHWHQLPLHQWR�KDVWD�
ORV�SURGXFWLYRV�\�GH�LQWHUpV�VRFLDO��(VWR�JDWLOOy��D�QLYHO�JOREDO��XQD�VHJXQGD�
JHQHUDFLyQ�GH�SROtWLFDV�GH�DFFHVR��ODV�GH�EDQGD�DQFKD�

(Q� OD� DFWXDOLGDG�� VH� REVHUYD� XQD� FRQVROLGDFLyQ� GH� WUD\HFWRULDV�
WHFQROyJLFDV��DVRFLDGD�DO�FRQWLQXR�GHVDUUROOR�GH�ODV�UHGHV�GH�DFFHVR�GH�DOWD�
YHORFLGDG�\�OD�PDVLILFDFLyQ�GH�ORV�GLVSRVLWLYRV�SDUD�DFFHGHU�D�ORV�VHUYLFLRV�
SURYLVWRV� D� WUDYpV� GH� HOODV�� /D� FRPELQDFLyQ� GH� VHUYLFLRV� HQ� OD� QXEH� \�
PRYLOLGDG�WRWDO�HV�HO�WHOyQ�GH�IRQGR�IUHQWH�DO�TXH�VH�XELFD�HO�SUHVHQWH�OLEUR�
\� HVWD� LQWURGXFFLyQ��(Q� VX�SULPHUD� VHFFLyQ�� VH�PXHVWUDQ� ODV� SULQFLSDOHV�
WHQGHQFLDV�HQ�FXUVR�GHVWDFDQGR�HO�IHQyPHQR�GH�OD�H[SORVLyQ�GH�OD�FDQWLGDG�\�
FDOLGDG�GH�GDWRV�HVWUXFWXUDGRV�\�QR�HVWUXFWXUDGRV�TXH�VH�JHQHUDQ�GH�PDQHUD�
FDVL�DXWRPiWLFD�D�SDUWLU�GH�ODV�DFWLYLGDGHV�FRWLGLDQDV��GLJLWDO�H[KDXVW�R�GLJLWDO�
IRRWSULQW���HQ�OD�VHJXQGD��VH�SUHVHQWD�HQ�GHWDOOH�OD�VLWXDFLyQ�GH�ORV�VHUYLFLRV�H�
LQIUDHVWUXFWXUD�GH�OD�EDQGD�DQFKD�HQ�OD�UHJLyQ��\�HQ�OD�WHUFHUD��XQ�UHVXPHQ�GHO�
FRQWHQLGR�GH�ORV�VLJXLHQWHV�FDStWXORV�\�ODV�SULQFLSDOHV�FRQFOXVLRQHV�GHO�OLEUR��

�

�� �9pDVH�HO�FDStWXOR�9�GH�(UQHVWR�)ORUHV�5RX[�VREUH�OD�EDQGD�DQFKD�PyYLO�
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$�� /D�HUD�GH�OD�FRPSXWDFLyQ�HQ�OD�QXEH

&RPR�VH�SODQWHy�HQ� -RUGiQ��*DOSHULQ�\�3HUHV� �������� HO�SDUDGLJPD�
GLJLWDO� VH� GHEH� DQDOL]DU� FRPR�XQ� FRQMXQWR� GH� WHFQRORJtDV� GH� SURSyVLWR�
JHQHUDO� TXH� HYROXFLRQDQ� GH�PDQHUD� DVLQFUyQLFD�� FX\DV� LQQRYDFLRQHV� VH�
UHWURDOLPHQWDQ� FRQVWDQWHPHQWH�� GDQGR�RULJHQ� D� XQ� FtUFXOR� YLUWXRVR�TXH�
JHQHUD� XQ� VLVWHPD� WHFQROyJLFR� GH� DOWR� GLQDPLVPR��/D� GLJLWDOL]DFLyQ� GH�
GDWRV�SHUPLWH�UHDOL]DU�FXDWUR�RSHUDFLRQHV�EiVLFDV��JHQHUDFLyQ�\�FDSWDFLyQ�
GH�LQIRUPDFLyQ�HQ�GLIHUHQWHV�IRUPDWRV��WH[WR��DXGLR�\�YLGHR���WUDQVPLVLyQ��
FyPSXWR�\�DOPDFHQDPLHQWR��(VWDV�IXQFLRQHV�HVWiQ�HVWUHFKDPHQWH�OLJDGDV�
HQWUH�Vt��VRQ�LQWHUGHSHQGLHQWHV��\�FRPSRQHQ�HO�VLVWHPD�GH�ODV�WHFQRORJtDV�
GH�OD�LQIRUPDFLyQ�\�GH�ODV�FRPXQLFDFLRQHV��7,&��

(Q�OD�DFWXDOLGDG��HO�DXPHQWR�GH�OD�JHQHUDFLyQ�\�FDSWDFLyQ�GH�LQIRUPDFLyQ��
HVSHFLDOPHQWH�HQ�IRUPDWR�GH�DXGLR�\�YLGHR��SUHVLRQD�D�ODV�RWUDV�WUHV�RSHUDFLRQHV��
TXH�GLILHUHQ�HQ�VX�FDSDFLGDG�GH�UHVSXHVWD�HQ�HO�WLHPSR��/DV�DVLPHWUtDV�HQ�HVWDV�
WUD\HFWRULDV�VRQ��DO�PLVPR�WLHPSR��REVWiFXORV�DO�SOHQR�XVR�GH�FDGD�FRPSRQHQWH�
WRPDGR�DLVODGDPHQWH��H�LQFHQWLYRV�SDUD�TXH�ODV�WUD\HFWRULDV�UH]DJDGDV�KDJDQ�XQ�
FDWFKLQJ�XS�GH�OD�PiV�DYDQ]DGD��$Vt��SRU�HMHPSOR��GXUDQWH�EXHQD�SDUWH�GH�OD�GpFDGD�
GH�������OD�FDSDFLGDG�GH�FyPSXWR�HVWXYR�PX\�SRU�GHODQWH�GH�OD�GH�WUDQVPLVLyQ�
\�DOPDFHQDPLHQWR��VLWXDFLyQ�TXH�FRPHQ]y�D�UHYHUWLUVH�HQ�HO�GHFHQLR�VLJXLHQWH��
FXDQGR�OD�EDQGD�DQFKD�LPSXOVy�HO�GHVDUUROOR�GHO�VLVWHPD�\�DSDUHFLHURQ�FXHOORV�GH�
ERWHOOD�HQ�DOPDFHQDPLHQWR��TXH�DFWXDOPHQWH�WLHQGHQ�D�SHUGHU�IXHU]D�FRQ�HO�DYDQFH�
GH�OD�FRPSXWDFLyQ�HQ�OD�QXEH��(O�UHVXOWDGR�ILQDO�GH�HVWH�SURFHVR�IXH�XQ�DXPHQWR�
GH�OD�FDSDFLGDG�RSHUDWLYD�GH�ORV�GLVSRVLWLYRV�\�XQD�UHGXFFLyQ�GH�ORV�FRVWRV��ORV�
TXH�VRQ�GH�JUDQ�PDJQLWXG�DO�FRQVLGHUDU�HO�FRVWR�SRU�XQLGDG�GH�VHUYLFLR�SUHVWDGR��

(Q� ORV� ~OWLPRV� DxRV�� HO� DFHUYR� GH� GDWRV� TXH� ORV� LQGLYLGXRV� \� ODV�
RUJDQL]DFLRQHV� JHQHUDQ�� SURFHVDQ�� FRQVXPHQ� \� DOPDFHQDQ� KD� FUHFLGR�
H[SRQHQFLDOPHQWH��+D\�GRV�WLSRV�GH�IXHU]DV�TXH�LPSXOVDQ�HVWD�WHQGHQFLD��(Q�
SULPHU�OXJDU��OD�JHQHUDFLyQ�GH�LQIRUPDFLyQ�GH�PDQHUD�GLUHFWD�SRU�ORV�XVXDULRV�
IDFLOLWDGD�SRU� OD�SUROLIHUDFLyQ�GH�GLVSRVLWLYRV�\�VLVWHPDV�FRQYHUJHQWHV�� WDOHV�
FRPR�ORV�WHOpIRQRV�LQWHOLJHQWHV��WDEOHWDV�\�WDEOpIRQRV��SKDEOHWV���QHWERRNV��VPDUW�
79��UHGHV�VRFLDOHV�\�DSOLFDFLRQHV�GH�DXGLR�\�YLGHR��/D�VHJXQGD�HV�OD�LQIRUPDFLyQ�
TXH�VXUJH�GH�ODV�LQWHUDFFLRQHV�HQWUH�LQGLYLGXRV�\�REMHWRV��HQWUH�REMHWRV��0�0��

�� 3RU�HMHPSOR��PLHQWUDV�HQ������XQ�JLJDIORSV�GH�SURFHVDPLHQWR�FRVWDED��������GyODUHV��HQ������HVD�PDJQLWXG�
VH�KDEtD�UHGXFLGR�D������GyODUHV��(Q�PDWHULD�GH�DOPDFHQDPLHQWR��HQ�������XQ�JLJDE\WH�FRVWDED�FHUFD�
GH���������GyODUHV�\�HQ������HO�FRVWR�GH�XQ�WHUDE\WH�������JLJDE\WHV��VH�KDEtD�UHGXFLGR�D�����GyODUHV��
6H�FXPSOHQ�DVt�GRV�FRQGLFLRQHV�EiVLFDV�GH�ORV�³DUWHIDFWRV´�TXH�OLGHUDQ�XQ�QXHYR�SDUDGLJPD�WHFQROyJLFR�\�
SURGXFWLYR�TXH�VRQ�VX�SURJUHVR�WpFQLFR�FRQWLQXR�DFRPSDxDGR�GH�JUDQGHV�UHGXFFLRQHV�GH�VXV�SUHFLRV�
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\�HQWUH�GLVSRVLWLYRV�FRQ�VHQVRUHV�FRQHFWDGRV�D�OD�UHG��,QWHUQHW�RI �7KLQJV���(O�
DQiOLVLV�GH�HVWD�LQIRUPDFLyQ�HV�YDOLRVR�SDUD�OD�SHUVRQDOL]DFLyQ�\�IRFDOL]DFLyQ�GH�
DFWLYLGDGHV�FRPR�OD�FRPHUFLDOL]DFLyQ��OD�SXEOLFLGDG��\�RWURV�VHUYLFLRV�YLQFXODGRV�
D� ORV�PHGLRV� VRFLDOHV� \� DO�GLVHxR�GH� DOFDQFH� VRFLDO� �JUDSKLQJ��TXH� UHOHYDQ�\�
XWLOL]DQ�HVWD�LQIRUPDFLyQ�VREUH�OD�FRQGXFWD�LQGLYLGXDO��OD�TXH�HV�EiVLFD�SDUD�OD�
PDQXIDFWXUD�DYDQ]DGD�\�ORV�QXHYRV�SURFHVRV�GH�QHJRFLRV�FRPR�HO�FURZGVRXUFLQJ�

/D�FDQWLGDG�GH�LQIRUPDFLyQ�GLJLWDO�DFXPXODGD�VH�GXSOLFD�FDGD����PHVHV��
UHSURGXFLHQGR�XQD�GLQiPLFD�VLPLODU�D�OD�GH�OD�/H\�GH�0RRUH��TXH�LQGLFD�TXH�
OD�FDSDFLGDG�GH�FyPSXWR�GH�ORV�PLFURSURFHVDGRUHV�VH�GXSOLFD�FDGD����PHVHV��
6HJ~Q�HVWLPDFLRQHV�GH�*DQW]�\�5HLQVHO���������OD�FDQWLGDG�GH�LQIRUPDFLyQ�
FUHDGD�\�UHSOLFDGD�VXSHUy�ORV�����]HWWDE\WHV������������PLOORQHV�GH�JLJDE\WHV��
HQ�������KDELHQGR�DXPHQWDGR�PiV�GH�QXHYH�YHFHV�HQ�FLQFR�DxRV��&DGD�
VHJXQGR�GH�YLGHR�GH�DOWD�GHILQLFLyQ�JHQHUD������YHFHV�PiV�E\WHV�TXH�ORV�
QHFHVDULRV�SDUD�DOPDFHQDU�XQD�SiJLQD�GH�WH[WR��$Vt��ODV�HPSUHVDV�JHQHUDQ�
WULOORQHV�GH�E\WHV�GH�LQIRUPDFLyQ�WUDQVDFFLRQDO�SURYHQLHQWH�GH�VXV�FOLHQWHV��
SURYHHGRUHV�\�RWUR�WLSR�GH�RSHUDFLRQHV��3RU�HMHPSOR��VHJ~Q�LQIRUPDFLyQ�GH�
0F.LQVH\���������ORV�GHSyVLWRV�GH�GDWRV��GDWD�ZDUHKRXVHV��GH�:DO�0DUW�WHQtDQ�
XQ�WDPDxR�GH�PiV�GH�����SHWDE\WHV�HQ�������FHUFD�GH�OD�PLWDG�GH�WRGDV�ODV�
FDUWDV�GLVWULEXLGDV�SRU�HO�6HUYLFLR�3RVWDO�GH�(VWDGRV�8QLGRV�HQ�������

(VWH� FDXGDO�GH� LQIRUPDFLyQ�QR� VROR� HV� FUHDGR�GLUHFWDPHQWH�SRU� ORV�
XVXDULRV��VLQR�WDPELpQ�SRU�FRPSXWDGRUDV�\�REMHWRV��TXH��HQ�������VXSHUDURQ�
FRPR�HPLVRUHV�D�ODV�SHUVRQDV��6HJ~Q�&LVFR���������ORV�GLVSRVLWLYRV�GLJLWDOHV�
TXH�QR�VRQ�FRPSXWDGRUDV�SHUVRQDOHV��JHQHUDURQ�FDVL�OD�FXDUWD�SDUWH�������GHO�
WUiILFR�,3�HQ�HVH�DxR��FLIUD�TXH�VH�HVSHUD�TXH�DXPHQWH�D�����HQ�������6H�HVWLPD�
TXH�����GH�OD�H[SORVLyQ�GH�GDWRV�VH�GD�EDMR�OD�PRGDOLGDG�GH�LQIRUPDFLyQ�QR�
HVWUXFWXUDGD��FRPR�OD�TXH�SURYLHQH�GH�PHQVDMHV�GH�YR]�\�YLGHR��D�GLIHUHQFLD�
GH�OD�LQIRUPDFLyQ�HVWUXFWXUDGD�HQ�WH[WR�\�Q~PHUR��7KH�(FRQRPLVW��������

(VWD�GLQiPLFD��DGHPiV�GH�VHU�XQD�GH�OD�IXHU]DV�PRWULFHV�GHO�VLVWHPD�
GLJLWDO��KD�DGTXLULGR�HVSHFLDO�LPSRUWDQFLD�HQ�HO�~OWLPR�TXLQTXHQLR�D�SDUWLU�GH�
VX�FRQFHSWXDOL]DFLyQ�FRPR�JUDQGHV�GDWRV��ELJ�GDWD��TXH�GHEHQ�VHU�REMHWR�GH�
QXHYDV�PHWRGRORJtDV�DQDOtWLFDV��DQDO\WLFV��PiV�DOOi�GHO�PDQHMR�WUDGLFLRQDO�GH�
EDVHV�GH�GDWRV�UHODFLRQDOHV��64/���(Q�HVWH�FDPSR�WDPELpQ�ODV�GLVPLQXFLRQHV�
GH�FRVWRV�VRQ�HQRUPHV��(Q�������ODV�QXHYDV�WHFQRORJtDV�GH�UHGXFFLyQ�GH�
GDWRV� UHGXQGDQWHV� �GHGXSOLFDWLRQ��� FRPSUHVLyQ� \� KHUUDPLHQWDV� DQDOtWLFDV�
KDEtDQ� GLVPLQXLGR� ORV� FRVWRV� GH� FUHDU�� FDSWXUDU�� JHVWLRQDU� \� DOPDFHQDU�
LQIRUPDFLyQ�D�OD�VH[WD�SDUWH�GH�OR�TXH�HUD�HQ��������0iV�DXQ��HO�DXPHQWR�

�� KWWS���ZZZ�HPF�FRP�OHDGHUVKLS�SURJUDPV�GLJLWDO�XQLYHUVH�KWP
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GHO�DFHUYR�GH�LQIRUPDFLyQ�QR�KD�VLGR�DFRPSDxDGR�GH�XQ�DYDQFH�HTXLYDOHQWH�
HQ�OD�FDSDFLGDG�GH�SURFHVDUOR�\�DOPDFHQDUVH��OR�TXH�VH�KD�WUDGXFLGR�HQ�OD�
H[SUHVLyQ�GH�TXH�VH�YLYH�XQ�´GLOXYLR�GH�LQIRUPDFLyQµ�

(VWD�H[SORVLyQ�GH�GDWRV�DGTXLHUH�VX�SOHQD�GLPHQVLyQ�HQ�HO�FRQWH[WR�
GH� WUHV�JUDQGHV� WUD\HFWRULDV�HQ�FXUVR�� OD�GLIXVLyQ�GH� OD�EDQGD�DQFKD�\� OD�
HPHUJHQFLD�GH�OD�EDQGD�DQFKD�XOWUD�UiSLGD��OD�FRPSXWDFLyQ�HQ�OD�QXEH��\�HO�
PDQHMR�\�HO�DQiOLVLV�GH�JUDQGHV�GDWRV�

/D�GLIXVLyQ�GH�OD�EDQGD�DQFKD��HQWHQGLGD�FRPR�OD�WHFQRORJtD�GH�DFFHVR�
GHGLFDGR�D�,QWHUQHW�TXH�SHUPLWH�OD�WUDQVIHUHQFLD�GH�GDWRV�D�DOWD�YHORFLGDG���
HV�XQ�IHQyPHQR�UHFLHQWH�GH�FUHFLPLHQWR�YHUWLJLQRVR��(VWD�GLQiPLFD�IXH�HO�
UHVXOWDGR�GH�OD�UHDOLPHQWDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV��IDFWRU�GH�RIHUWD���TXH�
PXOWLSOLFDURQ�OD�YHORFLGDG�GH�WUDQVPLVLyQ�HQ�XQ�FRUWR�ODSVR��\�GHO�DXPHQWR�
GH�OD�GHPDQGD��GHULYDGD�GH�ODV�DSOLFDFLRQHV�PiV�DYDQ]DGDV�SHUPLWLGDV�SRU�
OD�PD\RU�YHORFLGDG�\�OD�UHGXFFLyQ�GH�ORV�FRVWRV�GH�ORV�HTXLSRV�\�SURJUDPDV�
LQYROXFUDGRV��$Vt��HO�Q~PHUR�GH�XVXDULRV�GH�,QWHUQHW�DXPHQWy�GH�FHUFD�GH�
����PLOORQHV�HQ�HO�DxR������D������PLOORQHV����DxRV�GHVSXpV��(Q�������ODV�
VXVFULSFLRQHV�D�EDQGD�DQFKD�DOFDQ]DEDQ�D�ORV������PLOORQHV��PRGDOLGDG�TXH�
QR�H[LVWtD�HQ�������,78��������

$O� LQLFLR� GH� ,QWHUQHW� FRPHUFLDO�� HQ� ORV� DxRV� ����� \� ������ HO� ~QLFR�
PRGR�GH�DFFHVR�HUD�D�WUDYpV�GH�PDUFDFLyQ�FRQPXWDGD��GLDO�XS��SRU�PHGLR�
GH�XQ�PyGHP�VREUH�ODV�OtQHDV�WHOHIyQLFDV�FRQYHQFLRQDOHV��D�XQD�YHORFLGDG�
Pi[LPD�GH� ��� NESV��&RQ� HVWH� WLSR�GH� FRQH[LyQ�� GHVFDUJDU� XQD� FDQFLyQ�
��0%��KXELHUD�GHPDQGDGR�DOUHGHGRU�GH����PLQXWRV�\�XQD�SHOtFXOD�GH�EDMD�
UHVROXFLyQ������0%���PiV�GH����KRUDV��(Q�HVWH�FRQWH[WR��HO�XVR�GH�,QWHUQHW�
VH�OLPLWDED�EiVLFDPHQWH�DO�LQWHUFDPELR�GH�FRUUHRV�HOHFWUyQLFRV�\�DUFKLYRV�
GH�WH[WR��DVt�FRPR�OD�QDYHJDFLyQ�SRU�VLWLRV�ZHE��OXHJR�GH�OD�DSDULFLyQ�GH�OD�
:LGH�:RUOG�:HE�D�PHGLDGRV�GH�HVD�GpFDGD��

(Q� ORV�DxRV�������HO�GHVDUUROOR�GHO�FDEOH�PyGHP��['6/��SRVLELOLWy� OD�
FRQHFWLYLGDG�GH�EDQGD�DQFKD�D�YHORFLGDGHV�WHyULFDV�HQ�XQ�UDQJR�HQWUH�����NESV�
\����0ESV��VLQ�HPEDUJR��ODV�DOWDV�WDULIDV�GHO�VHUYLFLR�OLPLWDURQ�VX�H[SDQVLyQ�D�
SHVDU�GH�ODV�PD\RUHV�IXQFLRQDOLGDGHV�GH�XVR�DVRFLDGDV�D�XQD�PHMRU�FRQHFWLYLGDG��

�� (Q� JHQHUDO�� VH� GHILQH� FRPR� XQD� FRQH[LyQ� GH� EDQGD� DQFKD� D� OD� TXH� SHUPLWH� XQD� YHORFLGDG� GH� DO�
PHQRV� ���� NESV�� 6LQ� HPEDUJR�� HQ� ������ OD� &RPLVLyQ� GH� %DQGD�$QFKD� GH� OD� 8QLyQ� ,QWHUQDFLRQDO�
GH� 7HOHFRPXQLFDFLRQHV� �8,7�� VH� KD� FHQWUDGR� HQ� OD� FRQVLGHUDFLyQ� GH� DOJXQRV� GH� ORV� FRQFHSWRV�
FHQWUDOHV� GH� OD� EDQGD� DQFKD�� FRPR� XQ� VHUYLFLR� VLHPSUH� DFWLYR� �HQ� HO� TXH� QR� HV� QHFHVDULR� WHQHU� TXH�
KDFHU� XQD�QXHYD� FRQH[LyQ� D� XQ� VHUYLGRU� FDGD� YH]� TXH�XQ� XVXDULR� TXLHUH� FRQHFWDUVH� D� ,QWHUQHW��� \� GH�
DOWD� FDSDFLGDG�� FDSD]� GH� OOHYDU� XQD� JUDQ� FDQWLGDG� GH� GDWRV� SRU� VHJXQGR�� HQ� OXJDU� GH� OD� YHORFLGDG�
GHWHUPLQDGD� GH� WUDQVPLVLyQ� GH� GDWRV�� KWWS���ZZZ�EURDGEDQGFRPPLVVLRQ�RUJ�5HSRUWV�5HSRUWB��SGI����
9pDVH�DGHPiV�HO�VHJXQGR�DQH[R�GHO�FDStWXOR�,,,�GH�2PDU�GH�/HyQ�
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5HFLpQ�HQWUH������\������VH�REVHUYy�OD�PDVLILFDFLyQ�GH�OD�EDQGD�DQFKD�PHGLDQWH�
WHFQRORJtDV� ILMDV� �JHQHUDOPHQWH� DOiPEULFDV�� \�SRVWHULRUPHQWH�PyYLOHV�TXH�
SHUPLWHQ�YHORFLGDGHV�WHyULFDV�GH�WUDQVPLVLyQ�VXSHULRUHV�D�ORV�����0ESV��

(Q� HVWH� FRQWH[WR�� VXUJLy� HQ� HO� ~OWLPR� TXLQTXHQLR� HO� FRQFHSWR� GH�
FRPSXWDFLyQ�HQ�OD�QXEH�FRPR�IRUPD�GH�FRPELQDU�OD�FRPSXWDFLyQ�GLVWULEXLGD�
�GLVWULEXWHG�FRPSXWLQJ��FRQ�HO�DFFHVR�D�FHQWURV�GH�GDWRV�PHGLDQWH�OD�UHG��(VWR�
SHUPLWLy� OD� GLIXVLyQ� GH� ODV� RSHUDFLRQHV� GH� FRPSXWDFLyQ� FRPR� VHUYLFLR�
�XWLOLW\�FRPSXWLQJ��\�KDELOLWy�DFFHGHU�D�DSOLFDFLRQHV�\�VHUYLFLRV�FRQYHUJHQWHV�
DYDQ]DGRV��SURYLVWRV�HQ�WLHPSR�UHDO�PHGLDQWH�VWUHDPLQJ��,78��������

/D� FRPSXWDFLyQ� HQ� OD� QXEH� HV� XQ�PRGHOR� TXH� SHUPLWH�� HQ� IRUPD�
FRQYHQLHQWH� \� VHJ~Q� OD� GHPDQGD�� DFFHVR�PHGLDQWH� OD� UHG� D� XQ� FRQMXQWR�
FRPSDUWLGR�GH� UHFXUVRV� LQIRUPiWLFRV� FRQILJXUDEOHV� �SRU� HMHPSOR�� UHGHV��
VHUYLGRUHV�� DOPDFHQDPLHQWR�� DSOLFDFLRQHV� \� VHUYLFLRV�� TXH� SXHGHQ� VHU�
SURYLVWRV�\� OLEHUDGRV�UiSLGDPHQWH�FRQ�XQ�PtQLPR�HVIXHU]R�GH�JHVWLyQ�R�
LQWHUDFFLyQ�FRQ�XQ�SURYHHGRU�GH�VHUYLFLRV��&RPR�VHxDOD�5HQp�%XVWLOOR�HQ�
HO�FDStWXOR�;�GH�HVWH�OLEUR��HVH�PRGHOR�WLHQH�FLQFR�FDUDFWHUtVWLFDV�HVHQFLDOHV��
DXWRVHUYLFLR�SRU�GHPDQGD��DFFHVR�UiSLGR�GH�UHG��DJUXSDFLyQ�GH�UHFXUVRV��
IOH[LELOLGDG�\�VHUYLFLR�PHGLGR��6H�FRQFUHWD�HQ�WUHV�WLSRV�GH�VHUYLFLRV��VRIWZDUH�
FRPR�VHUYLFLR� �6DD6�SRU� VXV� VLJODV� HQ� LQJOpV���SODWDIRUPD�FRPR�VHUYLFLR�
�3DD6��H�LQIUDHVWUXFWXUD�FRPR�VHUYLFLR��,DD6��\�SXHGH�GHVSOHJDUVH�EDMR�IRUPDV�
SULYDGDV��FRPXQLWDULDV��S~EOLFDV�R�KtEULGDV��

/DV�SUHYLVLRQHV�VREUH�OD�HYROXFLyQ�GH�OD�FRPSXWDFLyQ�HQ�OD�QXEH�LQGLFDQ�
TXH�FUHFHUi�D�WDVDV�GH�����DQXDO�HQWUH������\������IUHQWH�D�QR�PiV�GH����GH�
H[SDQVLyQ�GHO�PHUFDGR�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��3HVH�D�HOOR��DO�ILQDO�
GH�HVWH�SHUtRGR�ORV�VHUYLFLRV�GH�QXEH�S~EOLFD�VROR�VLJQLILFDUiQ����GHO�WRWDO�GH�
VHUYLFLRV�YLQFXODGRV�D�HVDV�WHFQRORJtDV��*DUWQHU��������3DUD�������VH�HVSHUD�
TXH�OD�HVWUXFWXUD�GH�ORV�VHUYLFLRV�HQ�OD�QXEH�HQ�(VWDGRV�8QLGRV�PXHVWUH�XQ�
FODUR�SUHGRPLQLR�GH�6DD6��FRQ�����GH�XQ�WRWDO�GH�LQJUHVRV�FHUFDQRV�D����PLO�
PLOORQHV�GH�GyODUHV��VHJXLGR�SRU�,DD6�������\�3DD6��VROR������VHJ~Q�GDWRV�GH�
7HOHFRP�,QWHOOLJHQFH�6HULHV�GH�PDU]R�GH�������(O�SHVR�GH�6DD6�KD�OOHYDGR�D�TXH�HQ�HO�
LQIRUPH�WpFQLFR�$ERYH�WKH�&ORXGV��$�%HUNHOH\�9LHZ�RI �&ORXG�&RPSXWLQJ�VH�FRQVLGHUH�
TXH�HO�WpUPLQR�FRPSXWDFLyQ�HQ�OD�QXEH�VH�UHILHUH�DO�FRQMXQWR�GH�DSOLFDFLRQHV�
VXPLQLVWUDGDV�FRPR�VHUYLFLRV�PHGLDQWH�,QWHUQHW�\�VLVWHPDV�GH�KDUGZDUH�\�VRIWZDUH�
HQ�FHQWURV�GH�GDWRV�TXH�SURYHHQ�HVRV�VHUYLFLRV��$UPEUXVW�\�RWURV��������

�� /DV�WHFQRORJtDV�IDFLOLWDGRUDV�HVHQFLDOHV�VRQ�ODV�UHGHV�UiSLGDV�GH�iUHD�DPSOLD��ZLGH�DUHD�QHWZRUNV��:$1���ORV�
VHUYLGRUHV�GH�EDMR�FRVWR�\�OD�YLUWXDOL]DFLyQ�SDUD�KDUGZDUH�GH�DOWR�UHQGLPLHQWR�GH�XVR�JHQHUDOL]DGR��FRPPRGLW\�
HQ�LQJOpV��
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/D�PLJUDFLyQ�KDFLD�FRPSXWDFLyQ�HQ�OD�QXEH�VH�GD�SRU�PXFKDV�UD]RQHV��
/D�PiV�IUHFXHQWH�HV�OD�GH�UHGXFFLyQ�GH�FRVWRV�GH�RSHUDU�XQD�LQIUDHVWUXFWXUD�
SURSLD�GH�FRPSXWDFLyQ��D�ORV�TXH�VH�DJUHJDQ�OD�IDFLOLGDG�SDUD�UHVSRQGHU�D�
SLFRV�GH�GHPDQGD��(VWR�HV�SRVLELOLWDGR�SRU�OD�PD\RU�IOH[LELOLGDG�GHULYDGD�
SRU�OD�WUDQVIRUPDFLyQ�GH�FRVWRV�ILMRV��HTXLSR��HQ�FRVWRV�YDULDEOHV��UHQWD�GHO�
VHUYLFLR�GH�DFXHUGR�DO�XVR���HO�DSURYHFKDPLHQWR�GH�HFRQRPtDV�GH�HVFDOD�\�GH�
XWLOL]DFLyQ��\�OD�UHGXFFLyQ�GH�FRVWRV�GH�HQWUDGD�D�QXHYRV�PHUFDGRV�FRQ�ORV�
FRQVLJXLHQWHV�HIHFWRV�SRVLWLYRV�HQ�OD�FUHDFLyQ�GH�HPSUHVDV��SDUWLFXODUPHQWH�
SHTXHxDV��OD�JHQHUDFLyQ�GH�HPSOHR�\�HO�DXPHQWR�GH�OD�FRPSHWHQFLD��

/D�HYDOXDFLyQ�GH�ORV�EHQHILFLRV�TXH�VH�REWLHQH�GHO�XVR�GH�OD�FRPSXWDFLyQ�
HQ�OD�QXEH�HV�XQ�WHPD�FRPSOHMR��SRUTXH�SXHGH�LPSDFWDU�GH�IRUPD�GLIHUHQWH�
HQ� GLYHUVRV� VHFWRUHV� GH� OD� HFRQRPtD��$GHPiV� GH� ODV� HPSUHVDV� TXH� OD�
LPSOHPHQWDQ�� ORV� SULQFLSDOHV� EHQHILFLDULRV� GHO� DXPHQWR� GH� OD� DGRSFLyQ�
GH� OD� FRPSXWDFLyQ� HQ� OD� QXEH� VRQ� ORV� SURYHHGRUHV� GH� DOPDFHQDPLHQWR��
YLUWXDOL]DFLyQ��WUDEDMR�HQ�UHG�\�VHJXULGDG�

/D�FRPSXWDFLyQ�HQ�OD�QXEH��FRPR�WRGR�FDPELR�GH�SDUDGLJPD��SUHVHQWD�
SUREOHPDV�\�UHWRV�DO�PRPHQWR�GH�SODQWHDUVH�VX�XWLOL]DFLyQ�HQ�DPELHQWHV�GH�
7,&�TXH�XVXDOPHQWH�PDQWHQtDQ�´WRGR�EDMR�FRQWUROµ��0XFKRV�SRWHQFLDOHV�
XVXDULRV�LQGLFDQ�TXH�ODV�SUHRFXSDFLRQHV�VREUH�OD�SRUWDELOLGDG��HYLWDQGR�HO�
ORFN�LQ�FRQ�XQ�SURYHHGRU���OD�VHJXULGDG�\�OD�SULYDFLGDG�GH�GDWRV�UHVWULQJHQ�
VX�GHVHR�GH�XWLOL]DU�VHUYLFLRV�HQ�OD�QXEH�SDUD�GDWRV�VHQVLEOHV��([LVWH�XQD�
IUXVWUDFLyQ� JHQHUDOL]DGD� HQWUH� ORV� SDUWLFLSDQWHV� HQ� HO�PHUFDGR� VREUH� HO�
PDUFR�UHJXODGRU��HVSHFLDOPHQWH�HQ�ODV�HVIHUDV�GH�OD�SULYDFLGDG�GH�GDWRV�\�OD�
ILDELOLGDG�GH�ORV�VLVWHPDV�GH�VRSRUWH��SRU�HMHPSOR��HO�VXPLQLVWUR�GH�HQHUJtD�
HOpFWULFD�D�ORV�FHQWURV�GH�GDWRV��7HOHFRP��������

(O�DQiOLVLV�GH�JUDQGHV�YRO~PHQHV�GH�GDWRV��ELJ�GDWD�DQDO\WLFV��SDUD�OD�WRPD�
GH�GHFLVLRQHV�KDFH�UHIHUHQFLD�D�FRQMXQWRV�GH�GDWRV�FX\R�WDPDxR�HVWi�PiV�
DOOi�GH�OD�FDSDFLGDG�GH�ODV�KHUUDPLHQWDV�GH�VRIWZDUH�GH�EDVHV�GH�GDWRV�WtSLFDV�
SDUD�FDSWXUDU��DOPDFHQDU��JHVWLRQDU�\�DQDOL]DU�LQIRUPDFLyQ���(V�XQD�UHVSXHVWD�
D�OD�H[SORVLyQ�GH�OD�FDQWLGDG��YHORFLGDG�\�IUHFXHQFLD��\�GLYHUVLGDG�GH�GDWRV�
GLJLWDOHV�JHQHUDGRV�HQ�WLHPSR�UHDO�FRPR�UHVXOWDGR�GHO�SDSHO�FDGD�YH]�PD\RU�

�� 9pDVH�HO�FDStWXOR�9,�GH�$QGUHD�&ROFLDJR�\�)HGHULFR�(WUR�
�� 'HVGH�XQ�SXQWR�GH�YLVWD�WpFQLFR��OD�DQDOtWLFD�GH�JUDQGHV�GDWRV�VH�UHILHUH�D�ODV�KHUUDPLHQWDV�\�PHWRGRORJtDV�

SDUD�WUDQVIRUPDU�FDQWLGDGHV�PDVLYDV�GH�GDWRV�EUXWRV�HQ�³GDWRV�VREUH�GDWRV´�FRQ�SURSyVLWRV�DQDOtWLFRV��&RPELQD�
DOJRULWPRV�SDUD�GHWHFWDU�SDWURQHV��WHQGHQFLDV�\�FRUUHODFLRQHV�HQ�YDULRV�KRUL]RQWHV�WHPSRUDOHV�FRQ�WpFQLFDV�
DYDQ]DGDV�GH�YLVXDOL]DFLyQ��)UHFXHQWHPHQWH�GHPDQGD�VLVWHPDV�GH�FRPSXWDFLyQ�GH�DOWR�GHVHPSHxR��KLJK�
SHUIRUPDQFH�FRPSXWLQJ���HV�GHFLU�VLVWHPDV�TXH�RSHUDQ�DUULED�GH�XQ�WHUDIORSV��������\�SHUPLWHQ�HO�SURFHVDPLHQWR�
SDUDOHOR�SDUD�HMHFXWDU�DSOLFDFLRQHV�DYDQ]DGDV�GH�PDQHUD�HILFLHQWH��FRQILDEOH�\�UiSLGD��SDUWLFXODUPHQWH�ODV�TXH�
SHUPLWHQ�HO�SURFHVDPLHQWR�GH�WUDQVDFFLRQHV�\�HO�DOPDFHQDPLHQWR�GH�GDWRV��GDWD�ZDUHKRXVHV���
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GH�OD�WHFQRORJtD�HQ�ODV�DFWLYLGDGHV�FRWLGLDQDV��(VWRV�GDWRV�IUHFXHQWHPHQWH�
VRQ�VHPLHVWUXFWXUDGRV�R�QR�HVWUXFWXUDGRV��FRPR�SRU�HMHPSOR�ORV�TXH�VH�
SXHGHQ�REWHQHU�D�SDUWLU�GH�ODV�FRPXQLFDFLRQHV�GH�YR]�R�GH�LPiJHQHV���(Q�HVWH�
XQLYHUVR��HO�DQiOLVLV�FRQWLQXR�GH�GDWRV�VREUH�VWUHDPLQJ��D�SDUWLU�GH�KHUUDPLHQWDV�
TXH�SHUPLWHQ�H[WUDHUORV�\�SURFHVDUORV�HQ�WLHPSR�UHDO�³HV�GHFLU��D�WLHPSR�
SDUD�PRGLILFDU�GHFLVLRQHV�DQWHV�TXH�VH�YXHOYDQ�LUUHYHUVLEOHV³�FXPSOH�XQ�
SDSHO�FUXFLDO��DVt�FRPR�OD�FRPELQDFLyQ�GH�UiSLGR�VWUHDPLQJ�GH�GDWRV�FRQ�HO�
DFFHVR�PiV�OHQWR�D�GHSyVLWRV�GH�GDWRV�KLVWyULFRV�

1DWXUDOPHQWH��OD�SULQFLSDO�XWLOLGDG�GH�HVH�DQiOLVLV�HV�JHQHUDU�LQIRUPDFLyQ�
\�FRQRFLPLHQWR�FRQ�EDVH�HQ� LQIRUPDFLyQ�FRPSOHWD�HQ� WLHPSR�UHDO��(VWH�
PDQHMR�GH�XQD�QXHYD�HUD�FDUDFWHUL]DGD�SRU�OD�DEXQGDQFLD�GH�GDWRV�JHQHUD�OD�
RSRUWXQLGDG�GH�FUHDU�YDORU�PHGLDQWH�OD�LQQRYDFLyQ�\�DXPHQWRV�GH�OD�HILFLHQFLD�
\�OD�FRPSHWLWLYLGDG��SUHYHU�\�DSUHQGHU�VREUH�HO�FRPSRUWDPLHQWR��\�DXPHQWRV�
GHO�H[FHGHQWH�GHO�FRQVXPLGRU�\�GHO�ELHQHVWDU� LQGLYLGXDO�\�FROHFWLYR��$Vt��
SRU�HMHPSOR��SDUD������VH�HVWLPDED�TXH�ODV�DFWLYLGDGHV�GH�DQiOLVLV�GH�GDWRV�
HPSUHVDULDOHV�WHQtDQ�LQJUHVRV�VXSHULRUHV�D�ORV�����PLO�PLOORQHV�GH�GyODUHV��
FUHFLHQGR�D�WDVDV�DQXDOHV�GH�����

/D�FUHDFLyQ�GH�YDORU�PHGLDQWH�OD�DQDOtWLFD�GH�ORV�JUDQGHV�GDWRV�VXUJH�
SULQFLSDOPHQWH� GH� OD� SRVLELOLGDG� GH� DXPHQWDU� OD� VHJPHQWDFLyQ� GH� ORV�
PHUFDGRV�\�GH�OD�SREODFLyQ�SDUD�RULHQWDU�RIHUWDV�\�SURGXFWRV��$VLPLVPR��
SHUPLWH�XQD�PD\RU�LQQRYDFLyQ�HQ�ORV�PRGHORV�GH�QHJRFLRV��SURGXFWRV�\�
VHUYLFLRV�TXH�PHMRUD�ORV�ELHQHV�H[LVWHQWHV��IDFLOLWD�HO�GHVDUUROOR�GH�QXHYRV�
SURGXFWRV��FRPELQDQGR�SURGXFFLyQ�HQ�PDVD�FRQ�SHUVRQDOL]DFLyQ��\�QXHYRV�
PRGHORV�GH�VHUYLFLRV�HPSUHVDULDOHV�\�JXEHUQDPHQWDOHV��(Q�FRQMXQWR��DGHPiV�
GH�DXPHQWDU�OD�WUDQVSDUHQFLD�\�OD�HILFLHQFLD�HQ�OD�PHGLGD�HQ�TXH�ORV�GDWRV�
VHDQ�FRPSDUWLGRV��OOHYD�D�XQ�PHMRU�\�PiV�RSRUWXQR�DQiOLVLV�GHO�GHVHPSHxR�
GH�RUJDQL]DFLRQHV�GH�WRGR�WLSR�\�D�OD�SRVLELOLGDG�GH�DMXVWDU�HVWUXFWXUDV�\�
FRPSRUWDPLHQWRV�HQ�WLHPSR�UHDO�

(Q�HO�FDPSR�GHO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO��FRPR�VXJLHUH�OD�LQLFLDWLYD�
*OREDO�3XOVH�GH�ODV�1DFLRQHV�8QLGDV��HO�DQiOLVLV�GH�JUDQGHV�GDWRV�FRQVLVWH�HQ�
FRQYHUWLU�GDWRV�LPSHUIHFWRV��QR�HVWUXFWXUDGRV�\�FRPSOHMRV�DFHUFD�GHO�ELHQHVWDU�
GH�ODV�SHUVRQDV�HQ�LQIRUPDFLyQ�SURFHVDEOH�TXH�UHGX]FD�ODV�EUHFKDV�WHPSRUDOHV�
\�GH�FRQRFLPLHQWR�SDUD�WRPDU�GHFLVLRQHV�GH�SROtWLFD�S~EOLFD�TXH�UHVSRQGDQ�

�� /RV�GDWRV�HQ�FXHVWLyQ�VRQ�ORV�GHULYDGRV�GH��SRU�HMHPSOR��FRPSUDV�\�WUDQVDFFLRQHV��LQFOX\HQGR�LQIRUPDFLyQ�
GH�WDUMHWDV�GH�FUpGLWR���OD�JHVWLyQ�HPSUHVDULDO��OD�E~VTXHGD�GH�LQIRUPDFLyQ��FRQVXOWD��WUD\HFWRULD��KLVWRULD���
UHGHV�VRFLDOHV��LGHQWLGDG��DPLVWDGHV���LQWHUHVHV�SHUVRQDOHV��JXVWRV��UHFRPHQGDFLRQHV��HQODFHV���XELFDFLyQ��
VHQVRUHV� ItVLFRV� �*36��SDWURQHV�GH� WUiQVLWR�� ,QWHUQHW�GH� ODV�FRVDV��\�FRQWHQLGR� �606�� OODPDGDV�GH�YR]��
FRUUHRV�HOHFWUyQLFRV���(Q�UHVXPHQ��LQIRUPDFLyQ�JHQHUDGD�SRU�IXHQWHV�WUDGLFLRQDOHV��SDUWLFXODUPHQWH�HPSUHVDV�
H�LQGLYLGXRV��HQ�VXV�DFWLYLGDGHV�GLDULDV�



� %DQGD�DQFKD�HQ�$PpULFD�/DWLQD��PiV�DOOi�GH�OD�FRQHFWLYLGDG�

��

RSRUWXQDPHQWH�D�VLWXDFLRQHV�GHWHUPLQDGDV�\�WHQHU�UiSLGD�UHWURDOLPHQWDFLyQ�
VREUH�HO�LPSDFWR�GH�ODV�SROtWLFDV��*OREDO�3XOVH��������

(Q�$PpULFD�/DWLQD�� OD� FRPSUHQVLyQ� \� GLIXVLyQ� GH� HVWD� WUD\HFWRULD�
WHFQROyJLFD�HV� LQFLSLHQWH��SHVH�D� VX� IUHFXHQWH�XVR�SRU�JUDQGHV�HQWLGDGHV�
ILQDQFLHUDV�\�GH�FRPHUFLR�DO�SRU�PHQRU��DVt�FRPR�SRU�RUJDQLVPRV�GHO�VHFWRU�
S~EOLFR�HQ�PDWHULD�ILVFDO�\�GH�VHJXULGDG��/D�GLVWULEXFLyQ�JHRJUiILFD�GH�QXHYRV�
GDWRV�DOPDFHQDGRV�HQ������UHIOHMD�XQD�SRVLFLyQ�PDUJLQDO�GH�OD�UHJLyQ��HQ�
OD�TXH�VH�DORMDUtDQ�SRFR�PiV�GH����SHWDE\WHV�GH�XQ�WRWDO�FHUFDQR�D������
SHWDE\WHV�D�QLYHO�PXQGLDO�������GH�ORV�FXDOHV�HVWDEDQ�HQ�(VWDGRV�8QLGRV�\�
(XURSD��VHJ~Q�0F.LQVH\��������

/D� DQDOtWLFD� GH� ORV� JUDQGHV� GDWRV� QR� GHMD� GH� WHQHU� SUREOHPDV�� HQ�
SDUWLFXODU�ORV�GHULYDGRV�GH�OD�KHWHURJHQHLGDG�GH�FDSDFLGDGHV�SDUD�EXVFDU�\�
DQDOL]DU�GDWRV��OD�IDOWD�GH�LQFHQWLYRV�SDUD�TXH�ODV�HPSUHVDV�DEUDQ�VXV�GDWRV�
HQ�PDJQLWXGHV�VLPLODUHV�D�OR�TXH�KDQ�KHFKR�ORV�JRELHUQRV��RSHQ�JRYHUQPHQW�
GDWD��R�ODV�UHGHV�VRFLDOHV��$O�LJXDO�TXH�HQ�HO�FDVR�GH�OD�FRPSXWDFLyQ�HQ�OD�
QXEH��WDPELpQ�KD\�XQD�VHULD�SUHRFXSDFLyQ�VREUH�OD�SULYDFLGDG�\�ORV�OtPLWHV�
D�OD�DQRQLPL]DFLyQ�GH�ORV�GDWRV���

7RGDV�HVWDV�WUD\HFWRULDV��H[SORVLyQ�GH�GDWRV��FRPSXWDFLyQ�HQ�OD�QXEH��
DQDOtWLFD� GH� JUDQGHV� GDWRV�� GHVFDQVDQ� \� GHSHQGHQ� GH� OD� LQVWDODFLyQ� GH�
LQIUDHVWUXFWXUD�GH�UHGHV�GH�DOWD�YHORFLGDG�\�VX�DSURYHFKDPLHQWR�

%�� /D�EDQGD�DQFKD�HQ�OD�UHJLyQ

+DFHU�UHDOLGDG�SDUD�OD�UHJLyQ�ODV�RSRUWXQLGDGHV�GHVFULWDV�HQ�OD�VHFFLyQ�
DQWHULRU��UHTXLHUH�GLVHxDU�SROtWLFDV�EDVDGDV�HQ�HO�HVWDGR�GH�OD�EDQGD�DQFKD��
(VWD�VHFFLyQ�VH�GHGLFD�D�XELFDU�\�FRPSUHQGHU�ORV�UHWRV�D�SDUWLU�GH�XQ�FRQMXQWR�
GH�LQGLFDGRUHV�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�

(Q�SURPHGLR�FRPR�SRUFHQWDMH�GH�OD�SREODFLyQ�WRWDO��VRODPHQWH�����
GH�ORV�KDELWDQWHV�GH�$PpULFD�/DWLQD�HV�XVXDULD�GH�,QWHUQHW��PLHQWUDV�TXH�HQ�
HO�FRQMXQWR�GH�OD�2&'(����ORV�XVXDULRV�VRQ�FDVL������3HUR�ORV�SURPHGLRV�
RFXOWDQ�JUDQGHV�GHVLJXDOGDGHV��FRPR�PXHVWUDQ�ORV�GDWRV��3DtVHV�FRPR�0p[LFR�
\�HO�3HU~��GH�XQ�SHVR�HFRQyPLFR�LPSRUWDQWH��VH�HQFXHQWUDQ�SRU�GHEDMR�GHO�

��� 7pFQLFDPHQWH��KD\�GRV�SUREOHPDV�DGLFLRQDOHV��HO�KHFKR�GH�TXH�EXHQD�SDUWH�GH�ORV�GDWRV�RULJLQDGRV�SRU�
IXHQWHV�FRPR�ODV�UHGHV�VRFLDOHV�UHIOHMDQ�SHUFHSFLRQHV��LQWHQFLRQHV�R�GHVHRV��QR�KHFKRV��\�HO�DXPHQWR�GHO�
HUURU�HVWDGtVWLFR�GH�7LSR�,�\�OD�FRQVLJXLHQWH�DSRSKHQLD��YHU�SDWURQHV�GRQGH�QR�ORV�KD\��GHULYDGD�GH�TXH��HQ�
FDQWLGDGHV�PDVLYDV�GH�GDWRV��VH�DEUHQ�FRQH[LRQHV�HQ�WRGRV�ORV�VHQWLGRV�

��� 3DUD�HYLWDU�GXSOLFDFLRQHV��HQ�HVWH�FDStWXOR�ORV�GDWRV�SDUD�OD�2&'(�QR�LQFOX\HQ�D�&KLOH�\�0p[LFR�
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SURPHGLR�UHJLRQDO��3RU�RWUR�ODGR��QLQJ~Q�SDtV�GH�OD�UHJLyQ�DOFDQ]D�VLTXLHUD�
ORV�QLYHOHV�GH�(VSDxD��XQR�GH�ORV�SDtVHV�PiV�UH]DJDGRV�GH�OD�2&'(��LQFOXVR�
&KLOH�\�8UXJXD\��TXH�H[KLEHQ�ODV�PD\RUHV�WDVDV��DSHQDV�VXSHUDQ�������PLHQWUDV�
TXH�HQ�SDtVHV�FRPR�1LFDUDJXD�\�*XDWHPDOD�VRODPHQWH�����GH�VX�SREODFLyQ�
HV�XVXDULD�GH�,QWHUQHW�
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)XHQWH��&(3$/��FRQ�GDWRV�GH�OD�8QLyQ�LQWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���:RUOG�7HOHFRPPXQLFDWLRQV�,QGLFDWRUV�
'DWDEDVH�������
1RWD��/RV�GDWRV�SDUD�OD�2&'(�QR�LQFOX\HQ�D�&KLOH�\�0p[LFR�

(O� Q~PHUR� GH� XVXDULRV� FODUDPHQWH� VH� UHODFLRQD� FRQ� HO� VRSRUWH� GH�
FRQHFWLYLGDG�D� OD�EDQGD�DQFKD�\�pVWH�SXHGH��D� VX�YH]��GLVWLQJXLUVH� VHJ~Q�
FRQH[LyQ�ILMD�R�PyYLO��(Q�HO�JUiILFR�,����VH�PXHVWUD�OD�LPSRUWDQFLD�GH�ODV�
FRQH[LRQHV�PyYLOHV�FRQ�UHVSHFWR�D�ODV�ILMDV��0LHQWUDV�HQ�SURPHGLR�SDUD�OD�
2&'(�ODV�SULPHUDV�SUiFWLFDPHQWH�GXSOLFDQ�D�ODV�VHJXQGDV��HQ�OD�UHJLyQ�HVWiQ�
OLJHUDPHQWH�SRU�HQFLPD��DXQTXH�HQ�YDULRV�SDtVHV�D~Q�KD\�XQ�SUHGRPLQLR�GH�
ODV�FRQH[LRQHV�ILMDV��(V�SRVLEOH�TXH�KD\D�XQD�UHODFLyQ�LQYHUVD�HQ�HO�QLYHO�GH�
SHQHWUDFLyQ�GH�XVXDULRV�GH�,QWHUQHW�\�OD�GLIXVLyQ�GH�OD�EDQGD�DQFKD�PyYLO��
$Vt��GH�ORV�VLHWH�SDtVHV�GH�OD�UHJLyQ�FRQ�PHQRU�SHQHWUDFLyQ��VHLV�SUHVHQWDQ�
PD\RU�GLIXVLyQ�GH�OD�EDQGD�DQFKD�PyYLO�TXH�GH�OD�ILMD��(VWDGR�3OXULQDFLRQDO�
GH� %ROLYLD�� (FXDGRU�� (O� 6DOYDGRU��*XDWHPDOD��+RQGXUDV��1LFDUDJXD� \�
3DUDJXD\���OR�TXH�SXHGH�H[SOLFDUVH�SRU�ORV�SUHFLRV�GH�ORV�GLIHUHQWHV�WLSRV�
GH� FRQH[LRQHV�� FRPR� VH� YHUi�PiV� DGHODQWH� DO� FRQVLGHUDU� HO� WHPD� GH� OD�
DVHTXLELOLGDG�GHO�VHUYLFLR�

�
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&RVWD�5LFD
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+RQGXUDV
&RORPELD
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9HQH]XHOD� �5HS��%RO��GH�

3DUDJXD\
0p[LFR
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8UXJXD\

&KLQD
(FXDGRU

$PpULD�/DWLQD� \�HO�&DULEH
$UJHQWLQD
3DQDPi

&KLOH
%UDVLO

3RUWXJDO
,WDOLD

$OHPDQLD
(VSDxD

$XVWUDOLD
1XHYD�=HODQGD

2&'(
5HLQR�8QLGR

(VWDGRV�8QLGRV
'LQDPDUFD
)LQODQGLD

-DSyQ
5HS��GH�&RUHD

%DQGD�DQFKD� PyYLO %DQGD�DQFKD� ILMD

)XHQWH��&(3$/��FRQ�GDWRV�GH�OD�8QLyQ�LQWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���:RUOG�7HOHFRPPXQLFDWLRQV�,QGLFDWRUV�'DWDEDVH�������
1RWD��/RV�GDWRV�SDUD�OD�2&'(�QR�LQFOX\HQ�D�&KLOH�\�0p[LFR�

(O�HVWDGR�GH�SHQHWUDFLyQ�GH�OD�EDQGD�DQFKD�ILMD�\�OD�PyYLO�HQ������VH�
KD�DOFDQ]DGR�GHVGH�QLYHOHV�LQLFLDOHV��������\�D�YHORFLGDGHV�GLIHUHQWHV�HQ�OD�
2&'(�\�HQ�OD�UHJLyQ��FRPR�PXHVWUD�HO�JUiILFR�,����$�SDUWLU�GH�������HQ�
FLQFR�DxRV�OD�SHQHWUDFLyQ�GH�OD�EDQGD�DQFKD�PyYLO�HQ�OD�2&'(�FUHFLy�D�
WDVDV�H[SRQHQFLDOHV��DOFDQ]DQGR�HQ�GRV�DxRV�OD�SHQHWUDFLyQ�GH�ODV�FRQH[LRQHV�
ILMDV��(Q�OD�UHJLyQ��HO�SURFHVR�KD�VLGR�PiV�OHQWR�\�ODV�FRQH[LRQHV�PyYLOHV�
DOFDQ]DURQ�D�ODV�ILMDV�HQ�XQ�ODSVR�GH�FXDWUR�DxRV��
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)XHQWH��&(3$/��FRQ�GDWRV�GH�OD�8QLyQ�LQWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���:RUOG�7HOHFRPPXQLFDWLRQV�,QGLFDWRUV�
'DWDEDVH��������
1RWD��/RV�GDWRV�SDUD�OD�2&'(�QR�LQFOX\HQ�D�&KLOH�\�0p[LFR�

0iV� DOOi� GH� HVWRV� LQGLFDGRUHV� VREUH� FRQH[LRQHV�� HV� QHFHVDULR�
LGHQWLILFDU� HO� WLSR� GH� UHG� GLVSRQLEOH�³GH� VHJXQGD� JHQHUDFLyQ� ��*���
FRQ� DFFHVR� OLPLWDGR� D� GDWRV�� R� GH� WHUFHUD� ��*��� TXH� SHUPLWH�PD\RUHV�
YHORFLGDGHV³�\�VX�FREHUWXUD��H[SUHVDGD�FRPR�SRUFHQWDMH�GH�SREODFLyQ�
FRQ�DFFHVR�SRWHQFLDO�D�DOJXQD�UHG�PyYLO��(Q�HO�JUiILFR�,����VH�PXHVWUDQ�
ODV� JUDQGHV� GLIHUHQFLDV� TXH� H[LVWHQ� HQ� OD� FREHUWXUD� GH� �*� HQWUH� FLQFR�
SDtVHV�VHOHFFLRQDGRV�GH�OD�UHJLyQ��$UJHQWLQD��%UDVLO��&RORPELD��0p[LFR�\�
HO�3HU~��SDUD�������0LHQWUDV��SUiFWLFDPHQWH�WRGD�OD�SREODFLyQ�HVWi�FXELHUWD�
FRQ�UHGHV��*�HQ�HVRV�SDtVHV��HO�UHWUDVR�GH�OD�LQYHUVLyQ�HQ�UHGHV��*�TXH�
PXHVWUDQ�0p[LFR�\�&RORPELD�HV�VLJQLILFDWLYR��FRQ�VROR�����\�����GH�OD�
SREODFLyQ�FXELHUWD�FRQ�HVD�WHFQRORJtD��UHVSHFWLYDPHQWH��
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$UJHQWLQD %UDVLO &RORPELD 0p[LFR 3HU~

�* �*

)XHQWH��2EVHUYDWRULR�0yYLO�GH�$PpULFD�/DWLQD��*60$�������

/RV�GDWRV�QDFLRQDOHV�HVFRQGHQ�JUDQGHV�GHVLJXDOGDGHV�D�QLYHO�WHUULWRULDO�
�HQWUH�OD�SREODFLyQ�XUEDQD�\�OD�UXUDO���VRFLRHFRQyPLFR��VHJ~Q�TXLQWLOHV�GH�
LQJUHVR��\�HQ�ODV�GLPHQVLRQHV�GH�JpQHUR��/RV�VLJXLHQWHV�JUiILFRV�PXHVWUDQ�
FRQ�FODULGDG�HVWDV�GHVLJXDOGDGHV�LQWHUQDV�GH�ORV�SDtVHV��WRPDQGR�FRPR�XQLGDG�
GH�DQiOLVLV�OD�FRQH[LyQ�GH�ORV�KRJDUHV�

(Q�FXDQWR� D� OD�GLPHQVLyQ� WHUULWRULDO�� DOOt� GRQGH� VH� FXHQWD� FRQ�GDWRV�
GHVDJUHJDGRV�� ORV�KRJDUHV�GH� ODV� iUHDV� UXUDOHV�GH� ORV�SDtVHV�GH� UHJLyQ� VH�
HQFXHQWUDQ�FODUDPHQWH�UH]DJDGRV�HQ�HO�DFFHVR�D�,QWHUQHW��'HVWDFD�SRVLWLYDPHQWH�
&RVWD�5LFD��GRQGH�PiV�GHO�����GH�ORV�KRJDUHV�UXUDOHV�FXHQWDQ�FRQ�DFFHVR��HQ�
FRPSDUDFLyQ�FRQ�XQ�DFFHVR�XUEDQR�GH������(Q�QLQJ~Q�RWUR�SDtV�SDUD�HO�TXH�
VH�FXHQWD�FRQ�GDWRV��HO�DFFHVR�UXUDO�OOHJD�D�����YpDVH�HO�JUiILFR�,����

*Ui¿FR�,��
+RJDUHV�FRQ�DFFHVR�D�,QWHUQHW�HQ�iUHDV�XUEDQD��UXUDO�\�D�QLYHO�QDFLRQDO
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)XHQWH��&(3$/��2EVHUYDWRULR�SDUD� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�HQ�/DWLQRDPpULFD�\�HO�&DULEH��26,/$&���FRQ�EDVH�HQ�
LQIRUPDFLyQ�GH�HQFXHVWDV�GH�KRJDUHV�GH�ORV�LQVWLWXWRV�QDFLRQDOHV�GH�HVWDGtVWLFDV��$xR�PiV�UHFLHQWH�GLVSRQLEOH�
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(Q�FXDQWR�D�OD�GLPHQVLyQ�VRFLRHFRQyPLFD��DO�GLYLGLU�D�OD�SREODFLyQ�SRU�
TXLQWLOHV�GH�LQJUHVR��ODV�GHVLJXDOGDGHV�GH�DFFHVR�VRQ�D~Q�PiV�VLJQLILFDWLYDV��YpDVH�
HO�JUiILFR�,�����(Q�&KLOH��SRU�HMHPSOR��HO�TXLQWLO���DOFDQ]D�XQD�SHQHWUDFLyQ�FHUFDQD�
DO������PLHQWUDV�TXH�HO�TXLQWLO���QR�OOHJD�QL�D������3RU�RWUR�ODGR��HQ�HO�SDtV�FRQ�
PHQRU�SHQHWUDFLyQ��(O�6DOYDGRU��GRQGH�HO�TXLQWLO���QR�DOFDQ]D�HO������HO�TXLQWLO�
��SUHVHQWD�QLYHOHV�PHQRUHV�D�����\�OD�SHQHWUDFLyQ�HV�FDVL�LQH[LVWHQWH�HQ�HO�TXLQWLO�
���(VWDV�GHVLJXDOGDGHV�VRQ�UHIOHMR�GH�TXH��HQ�YDULRV�SDtVHV�GH�OD�UHJLyQ��(FXDGRU�
\�HO�3HU~��SRU�HMHPSOR���HO�SULQFLSDO�SXQWR�GH�DFFHVR�VRQ�ORV�WHOHFHQWURV��GRQGH�
JHQHUDOPHQWH�ODV�YHORFLGDG�GH�FRQH[LRQHV�VRQ�UHODWLYDPHQWH�PiV�EDMDV�

*Ui¿FR�,���
+RJDUHV�FRQ�DFFHVR�D�,QWHUQHW�VHJ~Q�TXLQWLO�GH�LQJUHVRV
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)XHQWH��&(3$/��2EVHUYDWRULR�SDUD� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�HQ�/DWLQRDPpULFD�\�HO�&DULEH��26,/$&���FRQ�EDVH�HQ�
LQIRUPDFLyQ�GH�HQFXHVWDV�GH�KRJDUHV�GH�ORV�LQVWLWXWRV�QDFLRQDOHV�GH�HVWDGtVWLFDV��$xR�PiV�UHFLHQWH�GLVSRQLEOH�
1RWD��3RUFHQWDMH�GH�KRJDUHV�FRQ�DFFHVR�D�,QWHUQHW�HQ�UHODFLyQ�DO�WRWDO�GH�KRJDUHV�HQ�FDGD�TXLQWLO�
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)LQDOPHQWH��FXDQGR�VH�H[DPLQD�HO�DFFHVR�D�,QWHUQHW�GH�ORV�KRJDUHV�VHJ~Q�
VL�HO�MHIH�GH�KRJDU�HV�KRPEUH�R�PXMHU��VH�PDQLILHVWDQ�FODUDV�GHVLJXDOGDGHV�
�YpDVH�HO�JUiILFR�,�����&KLOH�PXHVWUD�OD�PD\RU�EUHFKD�GH�JpQHUR��ORV�KRJDUHV�
FRQ�KRPEUHV� FRPR� MHIHV�GH�KRJDU� DOFDQ]DQ�XQD�SHQHWUDFLyQ�GH�PiV�GH�
�����PLHQWUDV�TXH�ORV�OLGHUDGRV�SRU�PXMHUHV��QR�OOHJDQ�QL�D������HQ�HO�RWUR�
H[WUHPR��OD�EUHFKD�HV�PX\�SHTXHxD�R�LQH[LVWHQWH�HQ�SDtVHV�FRPR�(O�6DOYDGRU�
\�+RQGXUDV��GRQGH�OD�SHQHWUDFLyQ�WRWDO�HV�H[WUHPDGDPHQWH�EDMD�

*Ui¿FR�,��
+RJDUHV�FRQ�DFFHVR�D�,QWHUQHW�VHJ~Q�JpQHUR�GHO�MHIH�GH�KRJDU
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)XHQWH��&(3$/��2EVHUYDWRULR�SDUD� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�HQ�/DWLQRDPpULFD�\�HO�&DULEH��26,/$&���FRQ�EDVH�HQ�
LQIRUPDFLyQ�GH�HQFXHVWDV�GH�KRJDUHV�GH�ORV�LQVWLWXWRV�QDFLRQDOHV�GH�HVWDGtVWLFDV��$xR�PiV�UHFLHQWH�GLVSRQLEOH�
1RWD��&RUUHVSRQGH�DO�SRUFHQWDMH�GH�KRJDUHV�FRQ�DFFHVR�D�,QWHUQHW�HQ�UHODFLyQ�DO�WRWDO�GH�KRJDUHV�VHJ~Q�JpQHUR�GHO�MHIH�GH�KRJDU�

(VWDV�EUHFKDV��SDUWLFXODUPHQWH�OD�VRFLRHFRQyPLFD��UHIOHMDQ�XQ�SUREOHPD�
GH�DVHTXLELOLGDG��HV�GHFLU��TXH�ODV�FRQH[LRQHV�D�,QWHUQHW�R�D�OD�EDQGD�DQFKD�
VRQ�PX\�FDUDV�SDUD�HO�QLYHO�GH�LQJUHVR�GH�ORV�KRJDUHV�R�UHTXLHUHQ�GHO�FRQVXPR�
GH�ELHQHV�FRPSOHPHQWDULRV��FRPR�FRPSXWDGRUDV�R�WHOpIRQRV�PyYLOHV��FX\R�
FRVWR�HV�WDPELpQ�RQHURVR��(Q�HO�JUiILFR�,����VH�SUHVHQWD�XQ�LQGLFDGRU�TXH�
H[SUHVD�OD�WDULID�GH�EDQGD�DQFKD�ILMD�GH���0ESV�FRPR�SRUFHQWDMH�GHO�3,%�SHU�
FiSLWD��XQD�PHGLGD�GHO�LQJUHVR�SHUVRQDO��(Q�ORV�SDtVHV�PiV�DYDQ]DGRV��FRPR�
HO�5HLQR�8QLGR��-DSyQ��)UDQFLD��(VSDxD��,WDOLD�\�3RUWXJDO��HVWH�SRUFHQWDMH�
QR�DOFDQ]D�VLTXLHUD�HO��������(Q�ORV�SDtVHV�PHMRU�XELFDGRV�GH� OD�UHJLyQ��
FRPR�8UXJXD\��3DQDPi��&KLOH��$UJHQWLQD��0p[LFR��%UDVLO�R�&RVWD�5LFD��OD�
FLIUD�VH�XELFD�HQWUH����\�����SDUD�ORV�SDtVHV�SHRU�XELFDGRV��VXSHUD�HO�����
�����HQ�*XDWHPDOD�R�����HQ�1LFDUDJXD��\�OOHJD�KDVWD�����HQ�HO�(VWDGR�
3OXULQDFLRQDO�GH�%ROLYLD��
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)XHQWH��2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$��GH�OD�&(3$/�FRQ�EDVH�HQ�WDULIDV�SXEOLFDGDV�SRU�ORV�RSHUDGRUHV�D�VHSWLHPEUH�GH������

3HUR�ODV�JUDQGHV�GLIHUHQFLDV�HQWUH�ORV�SDtVHV�GHVDUUROODGRV�\�ORV�GH�OD�UHJLyQ�
GLVPLQX\HQ�HQ�FLHUWD�PHGLGD�FXDQGR�VH�HVWLPD�HO�PLVPR�LQGLFDGRU�SDUD�OD�EDQGD�
DQFKD�PyYLO��$XQTXH�QLQJ~Q�SDtV�SUHVHQWD�QLYHOHV�PHQRUHV�D�������QLQJXQR�H[FHGH�
�����YpDVH�HO�JUiILFR�,�����(Q�OD�UHJLyQ��VH�SXHGH�DJUXSDU�D�ORV�SDtVHV�HQWUH�ORV�TXH�
VXSHUDQ�XQ�FRVWR�HTXLYDOHQWH�D����GHO�3,%�SHU�FiSLWD��(O�6DOYDGRU��3HU~��3DUDJXD\��
(FXDGRU��*XDWHPDOD��+RQGXUDV��HO�(VWDGR�3OXULQDFLRQDO�GH�%ROLYLD��1LFDUDJXD��\�ORV�
TXH�SUHVHQWDQ�QLYHOHV�PiV�DVHTXLEOHV��8UXJXD\��3DQDPi��OD�5HS~EOLFD�%ROLYDULDQD�
GH�9HQH]XHOD��&KLOH��0p[LFR��$UJHQWLQD��&RORPELD��&RVWD�5LFD�\�%UDVLO��
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�7DULIDV�GH�EDQGD�DQFKD�PyYLO�HQ�UHODFLyQ�DO�3,%�SHU�FiSLWD�HQ�����
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)XHQWH��2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$��GH�OD�&(3$/�FRQ�EDVH�HQ�WDULIDV�SXEOLFDGDV�SRU�ORV�RSHUDGRUHV�D�VHSWLHPEUH�GH������
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/DV�HVWLPDFLRQHV�GH�ODV�WDULIDV�UHIHUHQFLDOHV�SDUD�FRQH[LRQHV�D���0ESV�
FRPR�SURSRUFLyQ�GHO�3,%�SHU�FiSLWD�HVWDQGDUL]DQ�XQD�GHWHUPLQDGD�YHORFLGDG�
RIUHFLGD� \� HVFRQGHQ� GLIHUHQFLDV� HQ� ODV� YHORFLGDGHV� GH� EDMDGD� R� VXELGD�
UHDOPHQWH�REVHUYDGDV��/RV�GDWRV�GHO�JUiILFR�,����SHUPLWHQ�GRV�FRQVWDWDFLRQHV��
3RU�XQ�ODGR��LQGHSHQGLHQWHPHQWH�GHO�SDtV�\�GH�ODV�YHORFLGDGHV�DOFDQ]DGDV��OD�
GLVFUHSDQFLD�HQWUH�YHORFLGDG�GH�EDMDGD�\�GH�VXELGD�HV�VLJQLILFDWLYD��3RU�RWUR��
ODV�YHORFLGDGHV�DOFDQ]DGDV�HQ�ORV�SDtVHV�GH�OD�UHJLyQ�VRQ�PX\�EDMDV��&KLOH�
HV�HO�PHMRU�SRVLFLRQDGR��DOFDQ]DGR�SURPHGLRV�GH���0ESV�GH�YHORFLGDG�GH�
EDMDGD�\�SRFR�PiV�GH���0ESV�HQ�OD�GH�VXELGD��8Q�FDVR�H[FHSFLRQDO�HV�HO�GHO�
(FXDGRU��GRQGH�DPEDV�YHORFLGDGHV�VRQ�VLPLODUHV�

*Ui¿FR�,���
9HORFLGDGHV�GH�FRQH[LyQ�GH�EDQGD�DQFKD�HQ�����
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9HORFLGDG�GH�EDMDGD� HQ�0ESV 9HORFLGDG�GH�VXELGD� HQ�0ESV

)XHQWH��2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$��GH�OD�&(3$/�FRQ�EDVH�HQ�GDWRV�GH�2RNOD�DO���GH�VHSWLHPEUH�GH������

&RPR� VLHPSUH�� ORV� SURPHGLRV� QDFLRQDOHV� HVFRQGHQ� GLIHUHQWHV�
GLVSRQLELOLGDGHV� D� QLYHO� GH� SDtVHV�� (Q� HO� JUiILFR� ,����� VH� SUHVHQWD� OD�
GLVWULEXFLyQ�GH�ODV�FRQH[LRQHV�VHJ~Q�YHORFLGDG�UHIHUHQFLDO�X�RIUHFLGD��PiV�
GH����0ESV��HQWUH���\����0ESV��\�PHQRUHV�D���0ESV��(Q�YDULRV�SDtVHV�GH�
OD�UHJLyQ��PiV�GH�OD�PLWDG�GH�ODV�FRQH[LRQHV�VXSHUD���0ESV��FRQ�H[FHSFLyQ�
GH�*XDWHPDOD��WRGRV�HVWRV�SDtVHV�VRQ�GH�LQJUHVRV�PHGLRV��6LQ�HPEDUJR��QR�
WRGRV�ORV�SDtVHV�GH�LQJUHVR�PHGLR�SHUWHQHFHQ�DO�JUXSR�GRQGH�SUHGRPLQDQ�
ODV�FRQH[LRQHV�VXSHULRUHV�D���0ESV��HQ�&RVWD�5LFD�\�HO�3HU~��VROR�����GH�
ODV�FRQH[LRQHV�DOFDQ]D�HVH�UDQJR��FLIUD�TXH�VRUSUHQGHQWHPHQWH�QR�VXSHUD�
����QL�HQ�$UJHQWLQD�QL�HQ�HO�%UDVLO��0iV�DXQ��HQ�QLQJ~Q�SDtV�GH�OD�UHJLyQ�ODV�
FRQH[LRQHV�D�PiV�GH����0ESV�UHSUHVHQWDQ�PiV�GH�����GHO�WRWDO�
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3RUFHQWDMH�GH�FRQH[LRQHV�GH�EDQGD�DQFKD�DJUXSDGDV�SRU�UDQJRV�GH�YHORFLGDG
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$GRSFLyQ� GH�DOWD�YHORFLGDG� GH�EDQGD� DQFKD� �!����0ESV�
$GRSFLyQ� GH�EDQGD� DQFKD� �!��0ESV��
$GRSFLyQ� GH�PHQRV�GH����� .ESV

)XHQWH��2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$��GH�OD�&(3$/�FRQ�EDVH�HQ�GDWRV�GH�$NDPDL��VHSWLHPEUH�GH������
1RWD��(O�SRUFHQWDMH�GH�YHORFLGDGHV�GH�FRQH[LyQ�GH�PiV�GH���0ESV�LQFOX\H�WRGDV�ODV�YHORFLGDGHV�SRU�HQFLPD�GH�HVH�YDORU��
SRU�OR�WDQWR��OD�VXPD�GH�ORV�WUHV�UDQJRV�LQFOXLGRV�HQ�HO�JUiILFR�QR�GHEH�VHU������

(VWRV�LQGLFDGRUHV�D�QLYHO�GH�SDtV�VXJLHUHQ�OD�PDJQLWXG�GHO�HVIXHU]R�
UHTXHULGR�SDUD�SDVDU�D�OD�VLJXLHQWH�IDVH�GHO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
TXH�SHUPLWH� OD�EDQGD�DQFKD��&RPR�VH�YLR�HQ� OD�SULPHUD� VHFFLyQ��HQ� OD�
DFWXDOLGDG�OD�,QWHUQHW�GH�DOWD�YHORFLGDG�\�ORV�VHUYLFLRV�TXH�SRVLELOLWD��FRPR�
OD�FRPSXWDFLyQ�HQ�OD�QXEH�\�OD�DQDOtWLFD�GH�ORV�JUDQGHV�GDWRV��GHWHUPLQDQ�
DOWRV�UHTXHULPLHQWRV�GH�FRQH[LyQ��/D�YLVLyQ�GH�ORV�SDtVHV�GH�OD�UHJLyQ�GHEH�
VHU�DPSOLDGD�SDUD�LQFOXLU�WRGDV�ODV�YDULDEOHV�YLQFXODGDV�D�OD�FRQHFWLYLGDG�
QDFLRQDO�\�UHJLRQDO��WHPD�HQ�HO�TXH�GHVWDFD�OD�FRQFHQWUDFLyQ�GHO�DQFKR�GH�
EDQGD�LQWHUQDFLRQDO�HQ�(VWDGRV�8QLGRV��YpDVH�HO�JUiILFR�,��������GRQGH��SRU�
RWUD�SDUWH�VH�XELFD�PiV�GH�����GH�ORV�VHUYLGRUHV�TXH�VRSRUWDQ�VHUYLFLRV�
VREUH� OD�QXEH��(VWD�VLWXDFLyQ�FRQWUDVWD�FRQ�OD�GLQiPLFD�SUHVHQWDGD�SRU�
$VLD� \�ÉIULFD� TXH� KDQ� GLYHUVLILFDGR� VXV� FRQH[LRQHV� LQWHUQDFLRQDOHV� GH�
EDQGD�DQFKD��.HQGH��������

��� �(VWD�FRQFHQWUDFLyQ�WLHQH�HIHFWRV�VREUH�ORV�FRVWRV�GH�FRQH[LyQ��FRPR�VH�PXHVWUD�HQ�HO�FDStWXOR�,,,�GH�2PDU�GH�/HyQ�
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ÈIULFD $VLD (XURSD $PpULFD�/DWLQD

)XHQWH��7HOHJHRJUDSK\��*OREDO�,QWHUQHW�%DQGZLGWK�������

/D�FRQFOXVLyQ�GH�SROtWLFD�TXH�VH�GHVSUHQGH�GH�HVWDV�FLIUDV�SUHVHQWDGDV�
HQ�HVWD�VHFFLyQ�HV�FODUD��HV�QHFHVDULR�TXH�ORV�SDtVHV�GH�$PpULFD�/DWLQD�VH�
FRPSURPHWDQ�HQ�SROtWLFDV��SUHIHUHQWHPHQWH�GH�(VWDGR��WDQWR�SDUD�FHUUDU�ODV�
EUHFKDV��LQWHUQDV�FRPR�H[WHUQDV��FRPR�SDUD�DSURSLDUVH�GH�ODV�RSRUWXQLGDGHV�
GH�GHVDUUROOR�DELHUWDV�SRU�OD�UHYROXFLyQ�WHFQROyJLFD�HQ�FXUVR�

&�� /HFFLRQHV�SDUD�XQD�QXHYD�HUD

(VWD� SXEOLFDFLyQ� FRQWULEX\H� D� XQD� GLVFXVLyQ� YLJHQWH�� RIUHFLHQGR�
HYLGHQFLD� \� UHFRPHQGDFLRQHV� VREUH� XQ� FRQMXQWR�GH� DVSHFWRV� QHFHVDULRV�
SDUD�XQ�GLVHxR�PiV�HILFLHQWH�GH�ODV�SROtWLFDV��/D�SROtWLFD�S~EOLFD�WLHQH�TXH�
GLVHxDUVH� WRPDQGR� HQ� FRQVLGHUDFLyQ� HO� GLDJQyVWLFR�� TXH� VH� UHDOL]D� HQ� OD�
SULPHUD�SDUWH�GHO�OLEUR��(VWH�FRPSUHQGH�WDQWR�HO�FRPSRQHQWH�GH�GHPDQGD�
FRPR�HO�GH�RIHUWD��

(O�FDStWXOR�,,�GH�HVWH�OLEUR��HVFULWR�SRU�5D~O�.DW]�\�+HUQiQ�*DOSHULQ��
PXHVWUD�TXH�OD�EUHFKD�GH�GHPDQGD��HQWHQGLGD�FRPR�ORV�KRJDUHV�TXH�WHQLHQGR�
OD�RIHUWD�GH�FRQH[LyQ�GLVSRQLEOH�QR�FRQWUDWDQ�HO�VHUYLFLR��HV�LPSRUWDQWH�HQ�
OD�UHJLyQ��SHUR�WDPELpQ�HQ�SDtVHV�GHVDUUROODGRV�FRPR�$OHPDQLD��(VWDGRV�
8QLGRV�R�HO�5HLQR�8QLGR��(VWR�VH�YHULILFD�QR�VRODPHQWH�SDUD�ODV�FRQH[LRQHV�
ILMDV� VLQR� WDPELpQ� SDUD� ODV�PyYLOHV�� TXH� VXHOHQ� VHU� HO� YHKtFXOR� SDUD� HO�
DFFHVR�XQLYHUVDO�D�ODV�WHOHFRPXQLFDFLRQHV��HQ�JHQHUDO��\�D�OD�EDQGD�DQFKD��
HQ�SDUWLFXODU��&RQVLGHUDQGR� OD� LPSRUWDQFLD� GHO� DFFHVR� FRPSDUWLGR� HQ� OD�
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UHJLyQ��OD�LQYHVWLJDFLyQ�PXHVWUD�TXH�H[LVWH�XQD�EUHFKD�GH�GHPDQGD�GH�����
HQ�EDQGD�DQFKD�PyYLO�\�����HQ�EDQGD�DQFKD�ILMD��¢&XiO�HV�OD�UD]yQ�GH�HVWH�
DOWtVLPR�SRUFHQWDMH"�/DV�H[SOLFDFLRQHV�GHVFDQVDQ�HQ�DVSHFWRV�YLQFXODGRV�FRQ�
HO�QLYHO�VRFLRHFRQyPLFR�\�SULQFLSDOPHQWH�FRQ�HO�QLYHO�HGXFDWLYR�\�OD�HGDG��
1XHYDPHQWH�VH�OHYDQWD�HO�WHPD�GH�OD�DVHTXLELOLGDG�GHO�VHUYLFLR��ODV�SHUVRQDV�
D~Q�OR�FRQVLGHUDQ�FDUR�SDUD�VX�QLYHO�GH�LQJUHVRV�\�QR�OR�FRQWUDWDQ�DXQTXH�
H[LVWD�RIHUWD��/D�FRQVHFXHQFLD�GH�HVWDV�FRQVWDWDFLRQHV�VREUH� ODV�SROtWLFDV�
S~EOLFDV�HV�FODUD��3RU�XQ�ODGR��VH�UHTXLHUHQ�SURJUDPDV�HVSHFtILFRV�HQIRFDGRV�
D� VXSHUDU� ODV� EUHFKDV� GH� LQWHUHVHV� \� KDELOLGDGHV� \� TXH� VH� FRQFHQWUHQ� HQ�
VHJPHQWRV�IRFDOL]DGRV��PXMHUHV�MHIHV�GH�KRJDU��SRU�HMHPSOR���3RU�RWUR��VH�
QHFHVLWDQ�SROtWLFDV�UHJXODWRULDV�GLULJLGDV�D�VXSHUDU�OD�EUHFKD�GH�DVHTXLELOLGDG�

6L� ODV� SROtWLFDV� RULHQWDGDV� D� VXSHUDU� OD� EUHFKD� GH� GHPDQGD� IXHUDQ�
H[LWRVDV�HQ�FRUWtVLPR�SOD]R�³HV�GHFLU�TXH�WRGRV�ORV�TXH�FXHQWDQ�FRQ�OD�
RIHUWD�GH�EDQGD�DQFKD�OD�FRQWUDWDVHQ³�VH�GDUtD�XQD�IXHUWH�FRQJHVWLyQ�HQ�
ODV�UHGHV��(O�FDStWXOR�,,,�GH�2PDU�GH�/HyQ�PXHVWUD�TXH�OD�RIHUWD�GH�UHGHV�GH�
DOWD�FDSDFLGDG�HQ�OD�UHJLyQ�HVWi�UH]DJDGD�UHVSHFWR�GH�OD�GLVSRQLEOH�HQ�RWUDV�
ODWLWXGHV��SULQFLSDOPHQWH��HQ�PDWHULD�GH� ODV�FRQH[LRQHV�KDFLD� ORV�JUDQGHV�
FHQWURV�GH�SURGXFFLyQ�GH�LQIRUPDFLyQ�\�FRQRFLPLHQWR��7DPELpQ�H[SOLFD�TXH�
WRGDYtD�QR�VH�KDQ�DOFDQ]DGR�HFRQRPtDV�GH�HVFDOD�TXH�MXVWLILTXHQ�JUDQGHV�
LQYHUVLRQHV��ORV�FRVWRV�GH�DFFHVR�LQWHUQDFLRQDO�VRQ�VLJQLILFDWLYRV�\�DOWRV�SDUD�
OD�FDSDFLGDG�GH�SDJR��OD�FRQHFWLYLGDG�UHJLRQDO�HV�LPSHUIHFWD��\�HO�FRQWHQLGR�
VXHOH�HVWDU�DORMDGR�UHPRWDPHQWH��7RGR�HOOR� LPSDFWD�QHJDWLYDPHQWH�HQ� OD�
FDOLGDG�GH� OD�EDQGD�DQFKD�SURPHGLR�HQ� OD� UHJLyQ�\�H[DFHUED� ODV�JUDQGHV�
GLIHUHQFLDV�HQWUH�\�DO� LQWHULRU�GH�ORV�SDtVHV��&RQ�FDOLGDG�SURPHGLR�EDMD�\�
PX\�GLIHUHQFLDGD�HQWUH�SDtVHV��ODV�DSOLFDFLRQHV�SRVLEOHV�VRQ�PX\�OLPLWDGDV�
\�OD�FRPSXWDFLyQ�HQ�OD�QXEH��GLItFLO�GH�UHDOL]DU��(O�UHWR�SDUD�ODV�SROtWLFDV�GH�
H[SDQVLyQ�GH�RIHUWD�HV�DWHQGHU�ORV�DVSHFWRV�TXH�LPSDFWDQ�GLUHFWDPHQWH�HQ�
ORV�FRVWRV��DPSOLDU�ORV�SXQWRV�GH�LQWHUFDPELR�GH�WUiILFR��IRPHQWDU�HO�ZHE�
FDFKLQJ��DVt�FRPR�HO�DORMDPLHQWR�GH�FRQWHQLGRV�HQ�VHUYLGRUHV�XELFDGRV�HQ�
SDtVHV�GH�OD�UHJLyQ�

7RGR� HVWR�� ¢SDUD� TXp� VHUi� ~WLO"� /D� VHJXQGD� SDUWH� GHO� OLEUR� WUDWD�
SUHFLVDPHQWH�VREUH�HO�LPSDFWR�HFRQyPLFR��&RPR�VH�PXHVWUD�HQ�HO�FDStWXOR�
,9�� HVFULWR� SRU�5D~O�.DW]�� DGHPiV�GHO� HIHFWR� GLUHFWR� GH� OD� LQYHUVLyQ� HQ�
LQIUDHVWUXFWXUD�FXDQGR�VH�FRQVWUX\HQ�ODV�UHGHV��ORV�LPSDFWRV�HFRQyPLFRV�GH�
OD�DPSOLDFLyQ�GH�OD�EDQGD�DQFKD�VH�VXVWHQWDQ�HQ�DXPHQWRV�GH�OD�SURGXFWLYLGDG�
HQ�ODV�HPSUHVDV��JHQHUiQGRVH�DVt�XQ�H[FHGHQWH�GHO�SURGXFWRU��3HUR�WDPELpQ�
DXPHQWD�OD�FRPXQLFDFLyQ�\�HO�DFFHVR�D�OD�LQIRUPDFLyQ�\�VHUYLFLRV�SRU�ORV�
FRQVXPLGRUHV��JHQHUiQGRVH�DO�WLHPSR�XQ�H[FHGHQWH�GHO�FRQVXPLGRU��/RV�
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HVWXGLRV�HFRQRPpWULFRV�SDUD�$PpULFD�/DWLQD�PXHVWUDQ�TXH�DXPHQWDU�HQ����
SXQWRV�SRUFHQWXDOHV�OD�SHQHWUDFLyQ�GH�OD�EDQGD�DQFKD�DXPHQWD�HO�3,%�HQ�
��������0iV�D~Q��VL�HQ�OXJDU�GH�PHGLU�VROR�OD�SHQHWUDFLyQ��VH�RSWD�SRU�XQ�
tQGLFH�GH�GLJLWDOL]DFLyQ�FRPR�YDULDEOH�LQGHSHQGLHQWH��VH�HQFXHQWUD�TXH�HO�3,%�
DXPHQWD�������\�HO�GHVHPSOHR�GLVPLQX\H�HQ��������VL�HO�tQGLFH�DXPHQWD�HQ�
���SXQWRV��/R�LQWHUHVDQWH�HV�TXH�HVWH�tQGLFH�FRPELQD�DOJXQDV�GLPHQVLRQHV�
HVWXGLDGDV�HQ�OD�EUHFKD�GH�GHPDQGD��SHUR�WDPELpQ�LQFOX\H�OD�FDOLGDG�GH�OD�
EDQGD�DQFKD�\�HO�FDSLWDO�KXPDQR�QHFHVDULR�SDUD�VRSRUWDU�HO�XVR�GH�7,&��
HQWUH�RWUDV�YDULDEOHV�

(VWRV�HIHFWRV�QR�GLVWLQJXHQ�HO�WLSR�GH�VRSRUWH�SDUD�OD�EDQGD�DQFKD��
VHD�FDEOHDGR�R�LQDOiPEULFR��6L�VRODPHQWH�VH�FDOFXOD�FXiQWR�VH�SLHUGH�SRU�OD�
GHPRUD�HQ�HO�GHVSOLHJXH�GH�UHGHV�LQDOiPEULFDV�TXH�SXHGHQ�VHU�VRSRUWH�GH�
GDWRV�R�GH�EDQGD�DQFKD�HQ�JHQHUDO��HQ�HO�FDStWXOR�9�GH�(UQHVWR�)ORUHV�5RX[�
VH�HVWLPD�XQD�SpUGLGD�GH�DSUR[LPDGDPHQWH����GHO�3,%�GH�OD�UHJLyQ��QR�
LQFOX\HQGR�D�&RVWD�5LFD���7DPELpQ�FDOFXOD�TXH�FDGD�KDELWDQWH�GH�OD�UHJLyQ�
SLHUGH����GyODUHV� �HQ�SDULGDG�GH�SRGHUHV�GH� FRPSUD��GH������SRU� FDGD�
WULPHVWUH�GH�UHWUDVR�HQ�OD�DGRSFLyQ�GH�UHGHV�PiV�SRWHQWHV�

/D�EDQGD�DQFKD�FRPR�SODWDIRUPD�KDELOLWDGRUD�GH�VHUYLFLRV�HQ�OD�QXEH�
DEUH�RSRUWXQLGDGHV�SDUD�GLYHUVRV�HPSUHQGLPLHQWRV�DO�EDMDU�HO�FRVWR�GH�OD�
LQYHUVLyQ�HQ�FDSLWDO�ILMR�HQ�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�SDUD�HO�LQLFLR�GH�
DFWLYLGDGHV�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��(Q�HO�HVWXGLR�GH�FDVRV�GH�
$UJHQWLQD�\�%UDVLO��FDStWXOR�9,���$QGUHD�&ROFLDJR�\�)HGHULFR�(WUR�HQFXHQWUDQ�
UHVXOWDGRV�SURPLVRULRV�SDUD�OD�DGRSFLyQ�GH�VHUYLFLRV�VREUH�OD�QXEH�SRUTXH��
DGHPiV�GH�EDMDU�ORV�FRVWRV�GH�FRQVWLWXFLyQ�GH�HPSUHVDV��GDQ�IOH[LELOLGDG�D�
OD�IXQFLyQ�GH�FRVWRV��WUDQVIRUPDQ�FRVWRV�ILMRV�HQ�YDULDEOHV��\�DXPHQWDQ�HO�
LQJUHVR�GH�QXHYRV�DFWRUHV�DO�PHUFDGR�H�LQFUHPHQWDQ�OD�FRPSHWHQFLD��(VWR�
VH�WUDGXFH�WDQWR�HQ�OD�DSHUWXUD�GH�QXHYRV�QHJRFLRV�FRPR�HQ�OD�FUHDFLyQ�GH�
HPSOHR��/DV�HVWLPDFLRQHV�GHO�PRGHOR�SODQWHDGR�SRU�ORV�DXWRUHV�PXHVWUDQ�
TXH�VH�SRGUtDQ�FUHDU�DOUHGHGRU�GH���������QXHYRV�HPSOHRV�HQ�%UDVLO�\�
��������HQ�$UJHQWLQD��VL�VH�JHQHUDOL]D� OD�DGRSFLyQ�GH�ORV�VHUYLFLRV�HQ�OD�
QXEH�SRU�HO�VHFWRU�HPSUHVDULDO�

&RQRFLGR�\�YHULILFDGR�HO�LPSDFWR��OR�VLJXLHQWH�HV�H[DPLQDU�TXp�SDVD�
FRQ�ODV�SROtWLFDV�S~EOLFDV��3RU�OD�JUDQ�PDJQLWXG�GH�OD�LQYHUVLyQ��HQ�DXVHQFLD�
GH� UHGHV� GH� DOWD� YHORFLGDG� FRQVWLWXLGDV� \� XELFXDV�� HO� VHFWRU� S~EOLFR� VH�
LQYROXFUD�FDGD�YH]�PiV�FRPR�LPSXOVRU�GH�OD�LQYHUVLyQ��FRPR�VH�GHVSUHQGH�
GH�OD�UHYLVLyQ�GH�ODV�SROtWLFDV�HQ�FXUVR�HQ�OD�UHJLyQ�KHFKD�HQ�HO�FDSLWXOR�9,,��
HVFULWR�SRU�+HUQiQ�*DOSHULQ�� -XGLWK�0DULVFDO�\�0DUtD�)HUQDQGD�9LHFHQV��
6H�HVWDUtD�IUHQWH�D�XQ�UHWRUQR�GHO�(VWDGR�HQ�OD�SURYLVLyQ�GH�LQIUDHVWUXFWXUD�
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GH�WHOHFRPXQLFDFLRQHV��\D�VHD�FRPR�UHVSXHVWD�D�XQD�PHQRU�FRQILDQ]D�HQ�
HO�PRGHOR�GH�SULYDWL]DFLyQ�FRPSOHWD��TXH�QR�KD�ORJUDGR�XQLYHUVDOL]DU�ORV�
VHUYLFLRV��R�OD�GLVSRQLELOLGDG�GH�LPSRUWDQWHV�UHFXUVRV�ILVFDOHV�FRPR�IUXWR�
GHO� UHFLHQWH� DXJH� HFRQyPLFR�� SULQFLSDOPHQWH� HQ�$PpULFD� GHO� 6XU�� (Q�
HO� DQiOLVLV�GH� ODV�SROtWLFDV�GH�GHVDUUROOR�GH� OD�EDQGD�DQFKD�GH� VHLV�SDtVHV�
�$UJHQWLQD�� %UDVLO�� &KLOH�� &RORPELD��0p[LFR� \� HO� 3HU~��� VH� REVHUYD� XQ�
FRPSURPLVR� S~EOLFR� LPSRUWDQWH� TXH� VH� WUDGXFH� HQ� XQ� DXPHQWR� GH� ORV�
UHFXUVRV�GHGLFDGRV�DO�GHVSOLHJXH�GH�UHGHV�WURQFDOHV��(O�SpQGXOR�UHJUHVD�DVt��
JHQHUDQGR�XQ�LPSRUWDQWH�GHVDItR�DO�VHFWRU�SULYDGR�TXH��KDVWD�HO�PRPHQWR��QR�
KD�UHVSRQGLGR�FDEDOPHQWH�D�ODV�QHFHVLGDGHV�GH�LQYHUVLyQ�SDUD�OD�PDVLILFDFLyQ�
GHO�VHUYLFLR�SDUD�RSHUDU�HQ�VRFLHGDGHV�GH�OD�LQIRUPDFLyQ�

6L� VH� HVWXGLDQ� ODV�SROtWLFDV�GH�GHVDUUROOR�GH� OD�EDQGD� DQFKD�TXH�KDQ�
LPSOHPHQWDGR�SDtVHV�GHVDUUROODGRV�� OD�H[SHULHQFLD�GH� OD�5HS~EOLFD�GH�&RUHD�
DQDOL]DGD�SRU�'DHZRQ�&KRL�HQ�HO�FDStWXOR�9,,,�GHVWDFD�WDQWR�SRU�VX�GLVHxR�
LQWHJUDO��FRPR�SRU�HO�HVIXHU]R�FRQMXQWR�GH�LPSOHPHQWDFLyQ�GHVGH�GLIHUHQWHV�
iPELWRV�GHO�JRELHUQR�\�FRQ�HO� VHFWRU�SULYDGR�� OR�TXH�H[SOLFDUtD� VXV� ORJURV��
&XDOTXLHU�LQWHQWR�GH�HPXODU�ODV�SROtWLFDV�LPSOHPHQWDGDV�SRU�HVH�SDtV�HQ�FXDQWR�
D�DOFDQFH��IRFDOL]DFLyQ��SHUVLVWHQFLD�HQ�HO�WLHPSR�\�FRPSURPLVR�GH�UHFXUVRV�
S~EOLFRV��WLHQH�TXH�UHFRQRFHU�TXH�HOODV�IXHURQ�SDUWH�GH�XQ�HVIXHU]R�GH�SROtWLFD�
LQGXVWULDO� \�� SRU� OR� WDQWR�� LQYROXFUDURQ�GLUHFWDPHQWH� D� JUDQGHV� HPSUHVDV�
LQGXVWULDOHV�\�QR�VRODPHQWH�D�SURJUDPDV�GH� IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV�
KXPDQDV�R�GH�H[SDQVLyQ�GH� LQIUDHVWUXFWXUD��/D�H[SHULHQFLD�GH� OD�5HS~EOLFD�
GH�&RUHD�PXHVWUD� FRQ�FODULGDG�HO� FDPELR�GH�SDUDGLJPD�GH� ODV�SROtWLFDV�GH�
GHVDUUROOR�GH�EDQGD�DQFKD��ODV�TXH��FRQFHSWXDOL]DGDV�FRPR�XQ�SLODU�GHO�GHVDUUROOR�
SURGXFWLYR�QDFLRQDO��DGTXLHUHQ�PD\RU�SULRULGDG�\�XQ�DOFDQFH�KROtVWLFR�

/DV� UHGHV�� OD� EDVH� GH� OD� LQIUDHVWUXFWXUD� SDUD� OD� WUDQVPLVLyQ�� GHEHQ�
VHU� QHXWUDV� SDUD� TXH� ORV� XVXDULRV�� FRQVXPLGRUHV� R� SURGXFWRUHV�� SXHGDQ�
HIHFWLYDPHQWH�EHQHILFLDUVH�GH�WRGD�VX�SRWHQFLDOLGDG�\�DSURYHFKDU�HO�FDPELR�
GHO�SDUDGLJPD�KDFLD�ORV�VHUYLFLRV�GH�FRPSXWDFLyQ�HQ�OD�QXEH��FRPR�OR�PXHVWUD�
HO�FDStWXOR�,;�GH�5HQp�%XVWLOOR��(QWUH�ODV�SRVLEOHV�PDQHUDV�GH�HQWHQGHU�OD�
QHXWUDOLGDG�GH�UHG��ODV�GRV�LGHDV�PiV�LPSRUWDQWHV�UHIOHMDQ�OD�QHFHVLGDG�GH�
TXH�ORV�RSHUDGRUHV�QR�VHOHFFLRQHQ�ORV�FRQWHQLGRV�D�ORV�FXDOHV�ORV�XVXDULRV�
SXHGHQ�WHQHU�DFFHVR�\�QR�EORTXHHQ�HO�DFFHVR�GH�XVXDULRV�D�QLQJ~Q�VLWLR�GH�
,QWHUQHW��'DGR�TXH�OD�UHJLyQ�KD�DYDQ]DGR�SRFR�HQ�OD�UHJODPHQWDFLyQ�GH�OD�
QHXWUDOLGDG��HV�SUHFLVR�TXH�ORV�IRUPXODGRUHV�GH�SROtWLFDV�LQFOX\DQ�HO�WHPD�
HQ�VXV�DJHQGDV�\�FRPSDUWDQ�ODV�PHMRUHV�SUiFWLFDV��(VWR�HV�SDUWLFXODUPHQWH�
LPSRUWDQWH�HQ�XQ�SHUtRGR�HQ�TXH�VH�HVWi�H[SDQGLHQGR�OD�FRPSXWDFLyQ�HQ�OD�
QXEH�FRPR�OR�PXHVWUD�HO�PLVPR�DXWRU�HQ�HO�FDStWXOR�;�
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/DV� SROtWLFDV� \D� LPSOHPHQWDGDV� VH� HQIUHQWDQ� D� XQD� UHDOLGDG� TXH�
SURJUHVD�PiV�UiSLGDPHQWH�GH�OR�TXH�HO�SURFHVR�GH�IRUPXODFLyQ�SHUPLWH��
HO� DYDQFH�GH� ORV� VHUYLFLRV� HQ� OD� QXEH�� SDUWLFXODUPHQWH� ORV� SURYLVWRV� SRU�
OD�LQGXVWULD�GH�FRQWHQLGRV�HQ�OtQHD��RQ�OLQH��FRQRFLGRV�FRPR�DSOLFDFLRQHV��
VHUYLFLRV�\�FRQWHQLGRV�RYHU�WKH�WRS��277���HMHPSORV�GH�ORV�FXDOHV�VRQ�6N\SH��
:KDWVDSS��R�1HWIOL[��(O�FDStWXOR�;,�GH�-XDQ�-RVp�*DQX]D�\�0DUtD�)HUQDQGD�
9LHFHQV�PXHVWUD�TXH�ORV�RSHUDGRUHV�GH�OD�UHJLyQ�TXH�SURYHHQ�HO�VRSRUWH�GH�
LQIUDHVWUXFWXUD�SDUD�HVWRV�FRQWHQLGRV�QR�UHQWDELOL]DQ�HVWD�GHPDQGD�FUHFLHQWH��
3RU�HO�FRQWUDULR��HQIUHQWDQ�DOWRV�UHTXHULPLHQWRV�GH�LQYHUVLyQ�SDUD�DPSOLDU�HO�
DQFKR�GH�EDQGD�VLQ�OD�H[SHFWDWLYD�GH�XQD�UHQWDELOLGDG�SULYDGD��SUHFLVDPHQWH�
SRUTXH�VRQ�ORV�DFWRUHV�GH�OD�LQGXVWULD�GH�FRQWHQLGRV�TXLHQHV�REWLHQHQ�ORV�
LQJUHVRV��(Q�FRQVHFXHQFLD��GHVDUUROODQ�HVWUDWHJLDV�SDUD�PDQWHQHUVH�HQ�HO�
PHUFDGR��FRPR�OD�GH�HPSDTXHWDPLHQWR�GH�VHUYLFLRV��TXH�SXHGH�VHU�UHWDGD�
SRU�ORV�UHJXODGRUHV��R�HO�GHVDUUROOR�GH�VHUYLFLRV�277�SURSLRV��TXH�UHTXLHUH�
XQ�FDPELR�LPSRUWDQWH�HQ�HO�SODQHDPLHQWR�HVWUDWpJLFR�GH�ORV�RSHUDGRUHV��/D�
JUDQ�LQWHUURJDQWH�VLJXH�VLHQGR�OD�RIHUWD�GH�YHORFLGDGHV�GH�ORV�RSHUDGRUHV�\�
FXiOHV�VRQ�ODV�RSFLRQHV�GH�SROtWLFD�S~EOLFD�\�UHJXODWRULD�SDUD�DXPHQWDUODV�

/DV�OHFFLRQHV�GH�ODV�GLIHUHQWHV�SDUWHV�GH�HVWH�OLEUR��GLDJQyVWLFR��LPSDFWR�
HFRQyPLFR��SROtWLFDV�\�WHQGHQFLDV�HQ�HO�SDUDGLJPD��UHIXHU]DQ�OD�LGHD�GH�TXH�
OD�UHJLyQ�GHEH�UHGREODU�HVIXHU]RV�SDUD�LQVHUWDUVH�FRPSHWLWLYDPHQWH�HQ�XQ�
PXQGR�FDUDFWHUL]DGR�SRU�XQ�FDPELR�WHFQROyJLFR�HQ�DFHOHUDFLyQ��(O�SXUR�
PDQWHQLPLHQWR�GH�ORV�DFWXDOHV�FRPSURPLVRV�GH�LQYHUVLyQ�\�H[SDQVLyQ�QR�
DVHJXUDQ�GH�QLQJXQD�PDQHUD�TXH�VH�FRQWDUi�FRQ�OD�LQIUDHVWUXFWXUD�EiVLFD�\�ORV�
VHUYLFLRV�QHFHVDULRV�SDUD�RSHUDU�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��8QD�YH]�
PiV��DFHOHUDU�OD�UHYROXFLyQ�GLJLWDO�HUD�\�HV�OD�FRQVLJQD�FRUUHFWD�SDUD�DFRUWDU�
EUHFKDV�\�DSURYHFKDU�OD�UHYROXFLyQ�WHFQROyJLFD�HQ�FXUVR��&RPR�VH�H[SUHVD�
HQ�HO�DFiSLWH�GH�HVWH�OLEUR��'2��25�'2�127��7+(5(�,6�12�75<�

%LEOLRJUDItD

$UPEUXVW��0��� $�� )R[�� 5��*ULIÀWK�� $�'�� -RVHSK�� 5�+��.DW]�� $��.RQZLQVNL��*�� /HH��
'�$�� 3DWWHUVRQ�� $�� 5DENLQ�� ,�� 6WRLFD� \�0�� =DKDULD� ��������$ERYH� WKH� &ORXGV��$�
%HUNHOH\�9LHZ�RI �&ORXG�&RPSXWLQJ��(OHFWULFDO�(QJLQHHULQJ�DQG�&RPSXWHU�6FLHQFHV��
8QLYHUVLW\�RI �&DOLIRUQLD�DW�%HUNHOH\�����GH�IHEUHUR�

&LVFR���������&LVFR�9LVXDO�1HWZRUNLQJ�,QGH[��)RUHFDVW�DQG�0HWKRGRORJ\�������������PD\R�
*DQW]�-��\�'��5HLQVHO���������´([WUDFWLQJ�9DOXH�IURP�&KDRVµ��,'&�,9,(:��MXQLR�
*DUWQHU���������,7�6SHQGLQJ�)RUHFDVW��4���8SGDWH�\�3XEOLF�&ORXG�6HUYLFHV�)RUHFDVW��4���8SGDWH�
*OREDO� 3XOVH� �������� %LJ� 'DWD� IRU� 'HYHORSPHQW�� &KDOOHQJHV� DQG� 2SSRUWXQLWLHV��

1DFLRQHV�8QLGDV��1XHYD�<RUN��PD\R�
,78� ��������,&7�)DFWV�DQG�)LJXUHV��7KH�:RUOG�LQ�������IHEUHUR�
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,78�� ��������'LVWULEXWHG�&RPSXWLQJ��8WLOLWLHV��*ULGV�	�&ORXGV��,78�7�7HFKQRORJ\�:DWFK�
5HSRUW���

-RUGiQ��9���+��*DOSHULQ�\�:��3HUHV��FRRUGLQDGRUHV����������$FHOHUDQGR�OD�UHYROXFLyQ�GLJLWDO��
EDQGD�DQFKD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/�',56,��6DQWLDJR�GH�&KLOH�

.HQGH�� 0�� ��������2YHUYLHZ� RI � UHFHQW� FKDQJHV� LQ� WKH� ,3� LQWHUFRQQHFWLRQ� HFRV\VWHP�� $QDO\VLV�
0DVRQ�����GH�HQHUR�

0F.LQVH\� �������� %LJ� GDWD�� 7KH� QH[W� IURQWLHU� IRU� LQQRYDWLRQ�� FRPSHWLWLRQ�� DQG� SURGXFWLYLW\��
0F.LQVH\�*OREDO�,QVWLWXWH��MXQLR�

25%$���������(VWDGR�GH�OD�EDQGD�DQFKD�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��������,QIRUPH�GHO�
2EVHUYDWRULR�5HJLRQDO�GH�%DQGD�$QFKD��25%$���&(3$/��6DQWLDJR�GH�&KLOH�

7HOHFRP���������&RPSXWDFLyQ� HQ� OD�QXEH� HQ�$PpULFD�/DWLQD��KDFLD�XQD� UHDOLGDG� YLUWXDOL]DGD��
7HOHFRP��,QWHOOLJHQFH�6HULHV��VHSWLHPEUH�

7KH�(FRQRPLVW���������´'DWD��GDWD�HYHU\ZKHUHµ�����GH�DJRVWR�
:RUOG�(FRQRPLF�)RUXP���������7KH�*OREDO�,QIRUPDWLRQ�7HFKQRORJ\�5HSRUW������/LYLQJ�LQ�D�

+\SHUFRQQHFWHG�:RUOG��,16($'�:(I��*LQHEUD�


