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$Q£OLVH�GH�WHFLGR�YHJHWDO
$Q£OLVH�GH�IHUWLOL]DQWHV�H�FRUUHWLYRV
&RQYHUV·HV�HQWUH�XQLGDGHV�H�HQWUH
IRUPDV�TX¯PLFDV
$Q£OLVH�FU¯WLFD�H�LQWHUSUHWD©¥R�GRV
UHVXOWDGRV�GH�DQ£OLVH�GH�VROR
5HVXOWDGRV�DSUHVHQWDGRV
$�DQ£OLVH�GH�VROR�FRPR�LQVWUXPHQWR�GH
DYDOLD©¥R�GD�IHUWLOLGDGH
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%LEOLRJUDILD

��

��
��
��
��
��
��
��
��

���

���
���

���
���
���

2�TXH�FRQW«P�QHVVH�PDWHULDO



(P� TX¯PLFD� H� IHUWLOLGDGH� GR� VROR� WHP�VH
XWLOL]DGR�GLIHUHQWHV�XQLGDGHV�SDUD�H[SUHVVDU�RV
UHVXOWDGRV� DQDO¯WLFRV� REWLGRV� FRP�DPRVWUDV� GH
VROR��SODQWD��DGXERV�H�FRUUHWLYRV��0XLWDV�GHVWDV
XQLGDGHV� V¥R� FRQFHLWXDOPHQWH� REVROHWDV� RX
DPE¯JXDV�� $O«P� GLVVR�� D� GLYHUVLGDGH� GH
XQLGDGHV� GLILFXOWD� D� FRPSDUD©¥R� H
LQWHUSUHWD©¥R�GRV�UHVXOWDGRV�
(P� ����� IRL� DSURYDGR� HP� 3DULV� R� Ȋ6\VWªPH
ΔQWHUQDWLRQDO� Gȇ8QLW«V� �6Δ��� TXH� WHP� VLGR
UHJXODPHQWDGR� SRU� GLYHUVDV� HQWLGDGHV
LQWHUQDFLRQDLV�� FRP�R�SURSµVLWR�GH�XQLIRUPL]DU
DV� XQLGDGHV� DGRWDGDV� QRV� GLYHUVRV� UDPRV� GD
FL¬QFLD�

&RQFHLWRV�H�XQLGDGHV�XVXDLV
HP�IHUWLOLGDGH�GR�VROR

��



2� %UDVLO� DGHULX� DR� 6Δ� HP� ������ R� TXDO� «�
DWXDOPHQWH�� UHFRQKHFLGR� FRPR� RILFLDO� �VHQGR
TXH�D�VXD�UHJXODPHQWD©¥R�FRPSHWH�DR�ΔQVWLWXWR
1DFLRQDO�GH�3HVR�H�0HGLGDV��Δ130���1R�HQWDQWR�
VXD�DGR©¥R�SHOR�PHLR�W«FQLFR�FLHQW¯ILFR�«�DLQGD
LUUHJXODU��1D�&L¬QFLD�GR�6ROR��HVSHFLILFDPHQWH��R
6Δ�IRL�RILFLDOPHQWH�DGRWDGR�D�SDUWLU�GH�������SRU
RFDVL¥R� GD� UHDOL]D©¥R� GR� ;;Δ9� &RQJUHVVR
%UDVLOHLUR�GH�&L¬QFLD�GR�6ROR��HP�*RL¤QLD�
1HVWD�SU£WLFD�V¥R�DSUHVHQWDGDV�DV�XQLGDGHV�GH
6Δ� GH� XVR� PDLV� JHQHUDOL]DGR� QDV� DQ£OLVHV
TX¯PLFDV� GH� VROR�� PDWHULDO� YHJHWDO�� DGXERV� H
FRUUHWLYRV�� &RPR� D� HIHWLYD� DGR©¥R� GHVWDV
XQLGDGHV� UHTXHU� XP� SHU¯RGR� GH� DGDSWD©¥R�
SDUDOHODPHQWH� DSUHVHQWDVH� D� VXD� HTXLYDO¬QFLD
FRP� DTXHODV� XQLGDGHV� TXH� W¬P� VLGR� XWLOL]DGDV
WUDGLFLRQDOPHQWH�� 6¥R� LQGLFDGRV� WDPE«P� RV
F£OFXORV�GH�FRQYHUV¥R�HQWUH�DV�XQLGDGHV�



ΔQLFLDOPHQWH�VHU£�DSUHVHQWDGD�XPD�V¯QWHVH�GRV
FRQFHLWRV� H� XQLGDGHV� GR� 6Δ� GLUHWDPHQWH
DSOLF£YHLV� ¢� IHUWLOLGDGH� GR� VROR�� 1R� 6Δ� DV
XQLGDGHV� DJUXSDP�VH� HP� WU¬V� FDWHJRULDV�� DV
XQLGDGHV�GH�EDVHV��DV�XQLGDGHV�GHULYDGDV�H�DV
XQLGDGHV� VXSOHPHQWDUHV� $TXHODV� GH� PDLRU
LQWHUHVVH�SDUD�D�IHUWLOLGDGH�GR�VROR�HQFRQWUDP�
VH�QD�GXDV�SULPHLUDV� FDWHJRULDV�� VHQGR�TXH�DV
GH� XVR� PDLV� IUHT¾HQWH� V¥R� DSUHVHQWDGDV� QR
4XDGUR� ��� $V� XQLGDGHV� GHULYDGDV� V¥R
H[SUHVV·HV�DOJ«EULFDV�GDV�XQLGDGHV�GH�EDVHV�
2� DMXVWH� GHVWDV� XQLGDGHV� ¢V� GLPHQV·HV� GRV
P¼OWLSORV� H� VXEP¼OWLSORV� «� IHLWR� DGLFLRQDQGR�
OKHV�SUHIL[RV��2V�SUHIL[RV�UHFRPHQGDGRV�SHOR�6Δ
GH� PDLRU� LQWHUHVVH� SDUD� D� IHUWLOLGDGH� GR� VROR
V¥R�DSUHVHQWDGRV�QR�4XDGUR���
$O«P� GHVWDV� XQLGDGHV� V¥R� DFHLWDV� DOJXPDV
RXWUDV�� HVWUDQKDV� DR� 6Δ�� SRU� VHUHP� GH� XVR
FRQVDJUDGR�� $TXHODV� UHODFLRQDGDV� FRP� DV
JUDQGH]DV� GH� LQWHUHVVH� SDUD� D� IHUWLOLGDGH� GR
VROR�HVW¥R�UHODFLRQDGDV�QR�4XDGUR����

���8QLGDGHV�GR�6LVWHPD
ΖQWHUQDFLRQDO





$V� XQLGDGHV�PLFURQ� �w�� H� $QJVWURQ� ���  � �����
P�� Q¥R� V¥R�PDLV� DFHLWRV�� 3DUD�PHGL©·HV� QHVWD
RUGHP�GH�GLPHQV¥R�R�6Δ�UHFRPHQGD�D�XWLOL]D©¥R
GR� PLFU¶PHWUR� ��� wP�  � �� ��A��� P�� H� GR
QDQ¶PHWUR� ���QP� ������P��VHQGR�TXH��QP� 
������
(QWUH�DV�JUDQGH]DV�GHULYDGDV��D�£UHD�H�R�YROXPH
V¥R�GH�XVR� IUHT¾HQWH�HP�IHUWLOLGDGH�GR�VROR��$
XQLGDGH� GH� £UHD� �VXSHUI¯FLH�� «� R� PHWUR
TXDGUDGR��1R�HQWDQWR��QD�PDLRULD�GDV�VLWXD©·HV
UHODFLRQDGDV� D� FL¬QFLDV� DJU£ULDV� R� XVR� GR
KHFWDUH���KD� ���������P���«�PDLV�FRQYHQLHQWH�



(PERUD� KHFWDUH� VHMD� XPD� XQLGDGH� GH� £UHD
�VXSHUI¯FLH��� TXDQGR� WUDWDPRV� GH� DVSHFWRV
UHODWLYRV� ¢� IHUWLOLGDGH� GH� VROR�� WDLV� FRPR
GHWHUPLQD©¥R� GH� GRVHV� GH� DGXED©¥R� H� GH
FRUUHWLYRV��HVW£�XQLGDGH�� LQWXLWLYDPHQWH�� UHIHUH�
VH�D� YROXPH�GH� VROR�� ΔVWR�SRUTXH��R� VROR�«�XP
FRUSR�WULGLPHQVLRQDO��DV�SODQWDV�H[SORUDUDP��GH
IDWR��XP�YROXPH�GH�VROR�H�SRUTXH�RV�P«WRGRV
DQDO¯WLFRV�8VXDOPHQWH� DV� DPRVWUDV� V¥R
FROHWDGDV�QD�FDPDGD�GH���D����FP�VROR��$VVLP�
FRQIRUPH� LOXVWUD� D� ILJXUD� DEDL[R�� R� YROXPH� GD
DPRVWUD�TXH�«�UHSUHVHQWDWLYR�GR�YROXPH�GH�XP
KHFWDUH�FRUUHVSRQGH�D�������P��



(PERUD� D� XQLGDGH� GH� YROXPH� VHMD� PHWUR
F¼ELFR�� WDPE«P�VH�DFHLWD�R�HPSUHJR�GR� OLWUR�H
VHXV� P¼OWLSORV� H� VXEP¼OWLSORV�� SULQFLSDOPHQWH
TXDQGR�VH�WUDWD�GH�PDW«ULD�QR�HVWDGR�O¯TXLGR�

5HFRPHQGD�VH� TXH� R� V¯PEROR� GH� OLWUR� VHMD
HVFULWR� FRP� OHWUD�PDL¼VFXOD� �/�� DVVLP� FRPR�QD
FRPSRVL©¥R�GRV�P¼OWLSORV�H�VXEP¼OWLSOR��'HYH�
VH�OHPEUDU�TXH�

��/� ���GP�� ���A���P��

H� FRQVLGHUDQGR�VH� XPD�GHQVLGDGH� LJXDO� �� NJ� �
GP���HQW¥R�

��/� ���NJ

(PERUD�D�XQLGDGH�GH�PDVVD�VHMD�R�TXLORJUDPD
�NJ��� RV� VHXV� P¼OWLSORV� VXEP¼OWLSORV� V¥R
VLPEROL]DGRV� SHORV� SUHIL[RV� DVVRFLDGRV� DR
V¯PEROR�GH�JUDPD�



'H� DFRUGR� FRP� R� 6Δ� R� WHUPR� WRQHODGD� ��� W�  
���NJ�� SRGH� VHU� HPSUHJDGR�� R� TXH� «
HTXLYDOHQWH� DR� PHJDJUDPD� ��� 0J�  � ���J�  
���NJ��� TXH�«�PDLV� UHFRPHQG£YHO��1R�HQWDQWR�
GHYH�VH� WHU� FDXWHOD� QR� XVR� GD� XQLGDGH
PHJDJUDPD� SDUD� Q¥R� KDYHU� FRQIXV¥R� GR� VHX
V¯PEROR�FRP�R�GR�HOHPHQWR�TX¯PLFR�PDJQ«VLR
�0J��
$� SULQFLSDO� DOWHUD©¥R� LQWURGX]LGD� SHOR� 6Δ� QD
IRUPD� GH� DSUHVHQWD©¥R� GRV� UHVXOWDGRV� GH
DQ£OLVH�GH�VROR�H�GH�SODQWD��GHYH�VH�D�PXGDQ©DV
FRQFHLWXDLV� UHODFLRQDGDV� ¢V� JUDQGH]DV
TXDQWLGDGH�GH�PDW«ULD��XPD�JUDQGH]D�GH�EDVH�
H�FRQFHQWUD©¥R��XPD�JUDQGH]D�GHULYDGD��
4XDQGR� VH� FRQKHFH� D� FRPSRVL©¥R� TX¯PLFD� GD
PDW«ULD� �+�2�� SRU� H[HPSOR�� D� TXDQWLGDGH� GH
PDW«ULD� «� H[SUHVVD� SHOR� PRO�� 4XDQGR� VXD
FRPSRVL©¥R�� QR� HQWDQWR�� Q¥R� «� FRQKHFLGD
�PDW«ULD�RUJ¤QLFD�GR�VROR��SRU�H[HPSOR��XWLOL]D�
VH� DV� XQLGDGHV� GH� PDVVD� SDUD� H[SUHVVDU� D
TXDQWLGDGH�GH�PDW«ULD��2�PRO��«�GHILQLGR�FRPR�



ȏ� D�TXDQWLGDGH�GH�PDW«ULD�GH�XP�VLVWHPD�TXH
FRQWHP� DV� PHVPDV� XQLGDGHV� HOHPHQWDUHV�
TXDQWDV�IRUHP�RV�£WRPRV�FRQWLGRV�HP����J�GR
��&�
$VVLP�� FRUUHVSRQGH� D� XP� PRO� TXDOTXHU
TXDQWLGDGH�GH�PDW«ULD�TXH�FRQWHQKD�������[��
��� �Qr� GH� $YRJUDGR�� HQWLGDGHV��'HVVH�PRGR�R
PRO�«�XPD�XQLGDGH�GH�JUDQGH]D�GD�TXDQWLGDGH
GH� PDW«ULD� GR� PHVPR� PRGR� TXH� R� PHWUR� «
XPD� XQLGDGH� GH� JUDQGH]D� GR� FRPSULPHQWR�
3RGH�VH� WHU� XP�PRO� GH� £WRPRV�� GH�PRO«FXODV�
GH� ¯RQV��GH�SUµWRQV�H�GH�HO«WURQV� �SRUWDQWR�GH
FDUJD� HO«WULFD��� RX�GH�TXDOTXHU�RXWUD� HQWLGDGH�
'HVWH� PRGR� D� XQLGDGH� PRO� GHYH� VHU
DFRPSDQKDGD�GD�HQWLGDGH�FRQVLGHUDGD�
$� PDVVD� GH� TXDOTXHU� TXDQWLGDGH� GH� PDW«ULD
FRUUHVSRQGHQWH� D� XP� PRO� ������� [� ��� ��
HQWLGDGHV�� «� GHQRPLQDGD�GH�PDVVD�PRODU� �0��
7HP�VH��SRUWDQWR�D�PDVVD�PRODU�SDUD�PRO«FXODV
�� PDVVD� PROHFXODU� �� �S�� H[�� +�2�  � ��� J�PRO��
SDUD�HOHPHQWRV���PDVVD�DW¶PLFD����S��H[��.� ���
J�PRO�� H� WDPE«P� SDUD� ¯RQV� �S�� H[�� 2+��  � ��
J�PRO���SDUD�HO«WURQV�H�RXWURV�



'HVWH� PRGR�� R� WHUPR� SHVR� DW¶PLFR� H� SHVR
PROHFXODU�HVW¥R�HP�GHVXVR�

&RPR�H[HPSOR��SHUJXQWD�VH�

ȏ�4XDO�R�Q¼PHUR�GH�PROV�GH�£WRPRV�TXH�VH�WHP
HP�����J�GH�&D"�6H�XP�PRO�GH�£WRPRV�GH�&D
WHP����J���PRO��HQW¥R�

ȏ�4XDO�D�PDVVD�GH�&D�H[LVWHQWH�HP�����PROV�GR
HOHPHQWR"

4XDQWR� D� FRQFHQWUD©¥R�� DV� XQLGDGHV� IRUDP
GLYLGLGDV� HP� GXDV� VLWXD©·HV�� TXDQGR� VH
FRQKHFH� D� FRPSRVL©¥R� TX¯PLFD� GR� FRPSRVWR
RX� VHMD� VXD� PDVVD� PRODU� H� TXDQGR� Q¥R� VH
FRQKHFH�



4XDQGR� VH� FRQKHFH� D� PDVVD� PRODU�� R� WHUPR
PRODULGDGH� H� QRUPDOLGDGH� IRUDP� VXEVWLWX¯GRV
SRU� FRQFHQWUD©¥R� HP� TXDQWLGDGH� GH� PDW«ULD�
RX� VLPSOHVPHQWH� � FRQFHQWUD©¥R�� 1HVWH� FDVR�
SRU�GHILQL©¥R�D�FRQFHQWUD©¥R�«�D�UHOD©¥R�HQWUH
TXDQWLGDGH� GH� PDW«ULD� �PRO�� GR� VROXWR� H� R
YROXPH�GD�VROX©¥R��$�XQLGDGH�GH�FRQFHQWUD©¥R
«� PRO� �P��� VHQGR� DFHLWR� R� XVR� GRV� P¼OWLSORV�
WDLV� FRPR� H[HPSOR�� PPRO�GP��� 2� YROXPH� GD
VROX©¥R� WDPE«P� SRGH� VHU� H[SUHVVR� HP� /�
DVVLP��VH�DFHLWD��PRO���/��wPRO���P/��HWF�
5HVVDOWD�VH� TXH� D� GHQRPLQD©¥R� GH
FRQFHQWUD©¥R�PRODU�GHYH�VHU�HYLWDGD�SRU�FDXVD
GH� DPELJ¾LGDGH� FRP� R� FRQFHLWR� GH� PDVVD
PRODU�H�D�GHQRPLQD©¥R�PRODULGDGH� �0� �PRO� �
/���$VVLP�XPD�VROX©¥R�GH�&D&O�������0��PRODU�
«�FRUUHWDPHQWH�HVSHFLILFDGD�FRPR������PRO���/
RX����PPRO���/��
'LDQWH� GDV� GHILQL©·HV� GDV� JUDQGH]DV
TXDQWLGDGH� GH� PDW«ULD� H� FRQFHQWUD©¥R� RV
FRQFHLWRV�GH�HTXLYDOHQWH�JUDPD��GH�QRUPDO�H�GH
QRUPDOLGDGH� �1�  � HTXLYDOHQWH�JUDPD� SRU� OLWUR�
Q¥R�V¥R�PDLV�DFHLWRV�



$� UHVWUL©¥R� DR� XVR� GH� QRUPDOLGDGH� SDUD
H[SUHVVDU� FRQFHQWUD©¥R� GHYH�VH� DR� IDWR� GR
HTXLYDOHQWH�GH�XPD�VXEVW¤QFLD�YDULDU�GH�DFRUGR
FRP� D� UHD©¥R� HP� TXH� HOD� SDUWLFLSD�� 7RPDQGR
SRU� H[HPSOR� R� £FLGR� IRVIµULFR� �+�32���� 2
HTXLYDOHQWH�JUDPD�GH�XP�£FLGR�«�D�UD]¥R�HQWUH
D�VXD�PDVVD�PRODU�H�R�Q¼PHUR�GH�KLGURJ¬QLRV
LRQL]£YHLV�TXH�SRVVXL��$VVLP��QD�UHD©¥R

+�32����.2+� �.+�32����+�2���
DSHQDV� XP� +� «� LRQL]DGR� SRUWDQWR�� R
HTXLYDOHQWH�JUDPD�VHU£



���J�/�RX���PRO�/�QD�SULPHLUD�VROX©¥R��H
�����J�/�RX������PRO�/�QD�VHJXQGD�VROX©¥R�

'HVWH� PRGR� VROX©·HV� +�32�� �1� QDV� GXDV
UHD©·HV�WHP�VXDV�FRQFHQWUD©·HV�H[SUHVVDV�HP�

$VVLP�� SDUD� TXH� D� QRUPDOLGDGH� VHMD� XWLOL]DGD
VHP� HTX¯YRFRV� VHULD� SUHFLVR� HVSHFLILFDU� D
UHD©¥R�H�R�IDWRU�GH�HTXLYDO¬QFLD�
7DPE«P� HQFRQWUD�VH� GLILFXOGDGH� HP
HVWDEHOHFHU� R� HTXLYDOHQWH� GH� HOHPHQWRV
TX¯PLFRV� TXH� DSUHVHQWDP� GLIHUHQWHV� HVWDGRV
GH�R[LGD©¥R��
$LQGD� FRP� UHVSHLWR� DV� XQLGDGHV� GH
FRQFHQWUD©¥R��Q¥R�«�PDLV�UHFRPHQG£YHO�R
XVR�GD�SHUFHQWDJHP������DVVLP�FRPR��GH�SDUWH
SRU� PLOK¥R� �SSP�� RX� SDUWH� SRU� ELOK¥R� �SSE��
(VWDV� XQLGDGHV� JHUDP� GLILFXOGDGH� SRUTXH
SRGHP� H[SUHVVDU� UHOD©·HV� GH� PDVVD�PDVVD�
PDVVD�YROXPH�� YROXPH�YROXPH� RX
YROXPH�PDVVD� H� VXD� XWLOL]D©¥R� UHTXHU� HVWD
HVSHFLILFD©¥R�



$R�ILQDO�GHVWDV�FRQVLGHUD©·HV�GHYH�VH�UHVVDOWDU
TXH� HP� JHUDO� DV� PHGLGDV� V¥R� FDUDFWHUL]DGDV
SRU�WU¬V�GLPHQV·HV�
>YDORU� QXP«ULFR@� >XQLGDGH@� >IUD©¥R� RX� IRUPD
TX¯PLFD�PHGLGD@�
VHQGR� TXH�� Q¥R� VH� DFHLWD� D� IRUPD� TX¯PLFD
VHSDUDQGR�DV� QHP� YDORUHV� QXP«ULFRV� QD
XQLGDGH�� $VVLP�� ���� PJ� GH� 3� �� NJ� «
FRUUHWDPHQWH�H[SUHVVR�FRPR�����PJ���NJ�GH�3�

���$Q£OLVH�GH�VROR

2� PDWHULDO� GH� VROR� XWLOL]DGR� SDUD� DQ£OLVHV
TX¯PLFDV� «�� HP� JHUDO�� D� WHUUD� ILQD� VHFD� DR� DU
�7)6$��� TXH� «� SRU� GHILQL©¥R� RSHUDFLRQDO� R
PDWHULDO�GH�VROR�VHFR�DR�DU��¢�VRPEUD�H�SDVVDGR
SRU� SHQHLUD� FRP�PDOKD� GH� ��PP�� $V� DQ£OLVHV
V¥R� SURFHVVDGDV� D� SDUWLU� GH� XP� GHWHUPLQDGR
SHVR�RX�YROXPH�GHVWH�PDWHULDO�



1RV�ODERUDWµULRV�GH�URWLQD��RQGH�V¥R�UHDOL]DGDV
DQ£OLVHV� SDUD� ILQV� GH� DYDOLD©¥R� GD� IHUWLOLGDGH� D
7)6$� «�PHGLGD� HP� YROXPH�� (P� JHUDO� XWLOL]D�VH
SDUD�D�PDLRULD�GDV�GHWHUPLQD©·HV�XPD�DO¯TXRWD
GH� ��� FP�� ������ GP����1D� DQ£OLVH� GH� VROR� V¥R
IHLWDV�GHWHUPLQD©·HV�GRV�HOHPHQWRV�HP�WU¬V
IRUPDV��WRWDLV��GLVSRQ¯YHLV�H�WURF£YHLV�

���)RUPDV�WRWDLV

&RUUHVSRQGH�¢�GHWHUPLQD©¥R�GRV� WHRUHV� WRWDLV
GRV�HOHPHQWRV�TX¯PLFRV�QXPD�DO¯TXRWD�GH�VROR�
&RPR� H[HPSOR�� V¥R� GHWHUPLQDGRV� RV� WHRUHV
WRWDLV� GH� 3�� )H�� $O�� 6L�� &D� H� 0J�� VHQGR� VHXV
YDORUHV� H[SUHVVRV� QD� IRUPD� GH� µ[LGRV� 3�2��
)H�2��� $O�2��� 6L�2��� &D2� H� 0J2� �
UHVSHFWLYDPHQWH�� (VWDV� DQ£OLVHV� V¥R� XWLOL]DGDV
FRP� PDLRU� IUHT¾¬QFLD� SDUD� FDUDFWHUL]DU
XQLGDGHV�GH�VROR�SDUD�ILQV�GH�FODVVLILFD©¥R��3DUD
D� DYDOLD©¥R� GD� IHUWLOLGDGH� DV� DQ£OLVHV� GH� WRWDLV
PDLV� IUHT¾HQWHV� V¥R� SDUD� PDW«ULD� RUJ¤QLFD
�02��� 1� H� 6�� VHQGR� RV� WHRUHV� GHVWHV� GRLV
HOHPHQWRV� H[SUHVVRV� SRU� VXDV� IRUPDV
HOHPHQWDUHV�



'H�DFRUGR� FRP�R�6Δ� D� XQLGDGH�SDUD� H[SUHVVDU
RV�WHRUHV�WRWDLV�«�J�GP���TXDQGR�D�DO¯TXRWD�GH
VROR� DQDOLVDGD� «� PHGLGD� RX� J�NJ�� TXDQGR� «
SHVDGD�� $� SHUFHQWDJHP� ���� «� D� XQLGDGH� TXH
WHP�VLGR�XWLOL]DGD�WUDGLFLRQDOPHQWH�SDUD�WHRUHV
WRWDLV�� QR� HQWDQWR� HVWD� Q¥R� «� DFHLWD� SHOR� 6Δ�
&RQIRUPH� GHPRQVWUDGR� D� VHJXLU�� XP� YDORU
SHUFHQWXDO� H[SUHVVR� FRPR� XQLGDGHV� GR� 6Δ
�J�NJ���WHP�VHX�YDORU�QXP«ULFR�PXOWLSOLFDGR�SRU
���

8PD� DOWHUQDWLYD� SDUD� DGRWDU� XPD� XQLGDGH
UHFRQKHFLGD� SHOR� 6Δ�� VHP� DOWHUDU� R� YDORU
Q¼PHULFR� «� H[SUHVVDU� RV� WHRUHV� WRWDLV� HP
WHUPRV�GH�GDJ�NJ��GDJ�GP��RX�DLQGD�GDJ�/�SDUD
VROX©·HV�FRPR�VH�GHPRQVWUD�D�VHJXLU�



'H�DFRUGR� FRP�R�6Δ� D� XQLGDGH�SDUD� H[SUHVVDU
RV�WHRUHV�WRWDLV�«�J�GP���TXDQGR�D�DO¯TXRWD�GH
VROR� DQDOLVDGD� «� PHGLGD� RX� J�NJ�� TXDQGR� «
SHVDGD�� $� SHUFHQWDJHP� ���� «� D� XQLGDGH� TXH
WHP�VLGR�XWLOL]DGD�WUDGLFLRQDOPHQWH�SDUD�WHRUHV
WRWDLV�� QR� HQWDQWR� HVWD� Q¥R� «� DFHLWD� SHOR� 6Δ�
&RQIRUPH� GHPRQVWUDGR� D� VHJXLU�� XP� YDORU
SHUFHQWXDO� H[SUHVVR� FRPR� XQLGDGHV� GR� 6Δ
�J�NJ���WHP�VHX�YDORU�QXP«ULFR�PXOWLSOLFDGR�SRU
���

8PD� DOWHUQDWLYD� SDUD� DGRWDU� XPD� XQLGDGH
UHFRQKHFLGD� SHOR� 6Δ�� VHP� DOWHUDU� R� YDORU
Q¼PHULFR� «� H[SUHVVDU� RV� WHRUHV� WRWDLV� HP
WHUPRV�GH�GDJ�NJ��GDJ�GP��RX�DLQGD�GDJ�/�SDUD
VROX©·HV�FRPR�VH�GHPRQVWUD�D�VHJXLU�



5HVVDOWD�VH� TXH� D� SHUFHQWDJHP� SRGH� VHU
XWLOL]DGD� TXDQGR� VH� WUDWD� GH� XPD� FRPSRVL©¥R
IUDFLRQDO� �SURSRU©¥R��� $VVLP�� XWLOL]D�VH
SHUFHQWDJHP� SDUD� H[SUHVVDU� D� VDWXUD©¥R� GH
EDVHV�� VDWXUD©¥R� GH� DOXP¯QLR� H� D� FRQVWLWXL©¥R
WH[WXUDO� GR� VROR�� FRPR� VHU£� YLVWR� DR� ORQJR� GD
GLVFLSOLQD�

���)RUPDV�GLVSRQ¯YHLV

$V� IRUPDV� GLVSRQ¯YHLV� GRV� QXWULHQWHV� QR� VROR
V¥R�REWLGDV�SRU�PHLR�GH�H[WUDWRUHV�TX¯PLFRV�H
FRUUHVSRQGHP� ¢TXHODV� IRUPDV� SRWHQFLDOPHQWH
DEVRUY¯YHLV� SHOD� SODQWDV�� (VWH� FRQFHLWR� «
IXQGDPHQWDO�SDUD�DYDOLDU�D�IHUWLOLGDGH�GR�VROR�H
VHU£�DPSODPHQWH�HVWXGDGR�QHVWD�GLVFLSOLQD�



1DV� DQ£OLVHV� TX¯PLFDV� SDUD� DYDOLD©¥R� GD
IHUWLOLGDGH�� DWXDOPHQWH� V¥R� GHWHUPLQDGRV� RV
WHRUHV� GLVSRQ¯YHLV� GH� 3� H� .�� $� XQLGDGH� DFHLWD
SHOR�6Δ�SDUD�H[SUHVVDU�HVWHV�WHRUHV�V¥R��PJ�NJ�
wJ�J�TXDQGR�D� DPRVWUD� «�PHGLGD�HP�SHVR�GH
VROR��RX�PJ�GP���wJ�FP��TXDQGR�D�DPRVWUD�«
PHGLGD�HP�YROXPH�GH�VROR��2EVHUYH�TXH�HVWDV
XQLGDGHV� JXDUGDP� XPD� UHOD©¥R� GH� ������
SRUWDQWR� HODV� VXEVWLWXHP� GLUHWDPHQWH� D
XQLGDGH� SSP� �SDUWH� SRU�PLOK¥R�� TXH� WHP� VLGR
WUDGLFLRQDOPHQWH� XWLOL]DGD� SDUD� H[SUHVVDU� RV
WHRUHV� GLVSRQ¯YHLV�� PDV� Q¥R� «� DFHLWD� SHOR� 6Δ�
$VVLP�� SRU� H[HPSOR� XP� WHRU� GLVSRQ¯YHO� GH� �
SSP� GH� 3� �SHVR�YROXPH�� FRUUHVSRQGH� D� �
PJ�GP��GH�3�
4XDQGR�XPD�GDV�XQLGDGHV�GR�6Δ�TXH�PDQW¬P�D
UHOD©¥R� GH� XP� SDUD� XP�PLOK¥R� «� PXOWLSOLFDGD
SRU� GRLV� WHP� VH� R� WHRU� H[SUHVVR� HP� NJ�KD�
FRPR�VH�GHPRQVWUD�D�VHJXLU�



&RPSUHHQGH� DTXHODV� IRUPDV� REWLGDV� SRU� XPD
UHD©¥R� GH� WURFD� HQWUH� FRQVWLWXLQWHV� GH� XPD
VROX©¥R�H[WUDWRUD�H�F£WLRQV�UHWLGRV�QR�FRPSOH[R
VRUWLYR�GR�VROR�
1DV� DQ£OLVHV� TX¯PLFDV� SDUD� DYDOLD©¥R� GH
IHUWLOLGDGH�GHWHUPLQDP�VH�RV�WHRUHV�WURF£YHLV
GRV� F£WLRQV� $O���� &D���� 0J���� 1D��� .�� �HP
VLWXD©·HV�HVSHF¯ILFDV���+��H�D�FDSDFLGDGH�GH
WURFD� FDWL¶QLFD� �&7&��� FRPR� H[SUHVV¥R� GD
TXDQWLGDGH� WRWDO� GH� F£WLRQV� DGVRUYLGRV� DR
FRPSOH[R�VRUWLYR�GR�VROR�

���)RUPDV�WURF£YHLV



'HYLGR� DR� IDWR� GD� UHD©¥R� GH� WURFD� VHU
HVWHTXLRP«WULFD�� WUDGLFLRQDOPHQWH� RV� WHRUHV
WURF£YHLV�� DVVLP�FRPR�D�&7&�GR�VROR�� W¬P�VLGR
H[SUHVVD�HP� WHUPRV�GH�HTXLYDOHQWH�JUDPD�H�D
XQLGDGH� QRUPDOPHQWH� XWLOL]DGD� WHP� VLGR� PHT
�PLO�HTXLYDOHQWH�SRU�����FP��RX�����J�GH�VROR�
$V� UHVWUL©·HV� LPSRVWDV� SHOR� 6Δ� DR� XVR� GR
FRQFHLWR� GH� HTXLYDOHQWH� LQYLDELOL]RX� R� XVR
GHVWDV� XQLGDGHV�� 1R� HQWDQWR�� GHYLGR� DR
FRQFHLWR� GH� PRO� SRVVLELOLWDU� H[SUHVVDU� D
TXDQWLGDGH� GH� PDW«ULD� HP� WHUPRV� GH� FDUJD
QHJDWLYD��HO«WURQV��RV�WHRUHV�WURF£YHLV��VHJXQGR
R�6Δ�� GHYHP� VHU� H[SUHVVRV� FRPR�PROF� �PRO� GH
FDUJD��SRU� NJ�RX�GP��GH� VROR�� 7RPDQGR�VH�RV
F£WLRQV� &D���� .�� H� $O��� GHPRQVWUD�VH� QR
TXDGUR�DEDL[R�TXH�RV�FRQFHLWRV�GH�HTXLYDOHQWH
H� PRO� V¥R� GLIHUHQWHV�� SRUWDQWR� R� GH
HTXLYDOHQWHH�PRO�GH�FDUJD�V¥R�LJXDLV�



R�TXH�SRGH�VHU�GHPRQVWUDGR�D�SDUWLU�GR�&D�

&RQVLGHUDQGR�D�RUGHP�GH�JUDQGH]D�GRV�YDORUHV
GRV� WHRUHV� WURF£YHLV� DV� XQLGDGHV� XWLOL]DGDV
VHJXQGR�R�6Δ��V¥R�



4XDQGR�VH�XWLOL]D�D�XQLGDGH�PPROF�R�YDORU�HP
HTXLYDOHQWH� PLOLJUDPD� �PHT��WUDGLFLRQDOPHQWH
XWLOL]DGR�ILFD�PXOWLSOLFDGR�SRU�����HQTXDQWR�TXH
VH� XWLOL]DQGR� FPROF� HVWH� YDORU� Q¥R� VH� DOWHUD�
(VWDV� UHOD©·HV� SRGHP� VHU� IDFLOPHQWH
GHPRQVWUDGDV�

VH��(T�JUDPD� �PROF��HQW¥R�PHT� �PPROF

���$Q£OLVH�GH�WHFLGR�YHJHWDO

3DUD� D� DQ£OLVH� GH� WHFLGR� YHJHWDO� XWLOL]D�VH� D
PDW«ULD�VHFD��06���TXH�«�GHILQLGD�FRPR�R�WHFLGR
YHJHWDO� VHFR� D� ��� |&�� DW«� SHVR� FRQVWDQWH� HP
HVWXID�FRP�FLUFXOD©¥R�IRU©DGD�GH�DU�H�ILQDPHQWH
PR¯GR�� (P� JHUDO� UHFRPHQGD�VH� TXH� D�06� VHMD
WULWXUDGD� HP� SDUW¯FXODV� PHQRUHV� TXH� XP
PLO¯PHWUR�



$V� DPRVWUDV� V¥R� DQDOLVDGDV� D� SDUWLU� GH� XP
GHWHUPLQDGR�SHVR�GH�06�XVXDOPHQWH�����D����
PJ��(P�ODERUDWµULRV�GH�URWLQD�GHWHUPLQD�VH��YLD
GH� UHJUD�� RV� WHRUHV� GRV�PDFURQXWULHQWHV� �1�� 3�
.�� &D��0J�� 6�� H� GRV�PLFURQXWULHQWHV� �%�� &X�� )H�
0Q�0R��=Q��&RPR�D�DO¯TXRWD�GH�06�«�SHVDGD��RV
UHVXOWDGRV�V¥R�H[SUHVVRV�HP�UHOD©¥R�D�XQLGDGH
GH�PDVVD�� 'H� DFRUGR� FRP� R� 6Δ�� RV� WHRUHV� GRV
PDFURQXWULHQWHV�GHYHP�VHU�H[SUHVVRV�HP�J�NJ
GH� 06�� &RPR� HVWHV� WHRUHV� HUDP
WUDGLFLRQDOPHQWH� DSUHVHQWDGR� VHP
SHUFHQWDJHP� ����� SDUD� Q¥R� KDYHU� DOWHUD©¥R� QD
RUGHP� GR� YDORU� QXP«ULFR�� QD� HVFDOD� XWLOL]DGD�
UHFRPHQGD�VH� D� XWLOL]D©¥R� GD� XQLGDGH� GDJ�NJ�
FRQIRUPH� GHPRQVWUDGR� DQWHULRUPHQWH�2V
WHRUHV� GRV� PLFURQXWULHQWHV� GHYHP� VHU
H[SUHVVRV�HP�PJ���NJ��R�TXH�SUHVHUYD�D�UHOD©¥R
GH� �� �� ���� TXH� FRUUHVSRQGH� D� XQLGDGH� SSP
�SDUWH� SRU� PLOK¥R��� TXH� WHP� VLGR� XWLOL]DGD
WUDGLFLRQDOPHQWH�



(PERUD� XVXDOPHQWH�� DQ£OLVHV� GH� IHUWLOL]DQWHV� H
FRUUHWLYRV�Q¥R�V¥R�SURFHVVDGD�VHP�ODERUDWµULRV
GH� URWLQD� SDUD� VROR� H� SODQWD�� WUDWDUHPRV� GDV
XQLGDGHV� DGRWDGDV� SDUD� DSUHVHQWDU� RV� WHRUHV
GH�QXWULHQWHV�QHVWHV�PDWHULDLV�
2V� WHRUHV� GH� QLWURJ¬QLR�� HQ[RIUH� H
PLFURQXWULHQWHV� HP� IHUWLOL]DQWHV�� FRUUHWLYRV� H
HP� UHV¯GXRV� HP� JHUDO�� V¥R� H[SUHVVRV� HP
SHUFHQWDJHP� ����GDV� IRUPDV�HOHPHQWDUHV�1�� 6�
%��&X�HWF���(QTXDQWR� LVWR��RV� WHRUHV�GH� IµVIRUR�
SRW£VVLR�� F£OFLR� H�PDJQ«VLR�� V¥R� H[SUHVVRV� HP
SHUFHQWDJHP� GRV� µ[LGRV� 3�2��� .�2�� &D2� H
0J2�� UHVSHFWLYDPHQWH�� $� XWLOL]D©¥R� GHVWDV
IRUPDV� GHYH�VH� DR� IDWR� GH� TXH� QR� LQ¯FLR� GD
TX¯PLFD� DJU¯FROD� DV� DQ£OLVHV� HUDP� IHLWDV� SRU
FDOFLQD©¥R� H� GRVDYDP�VH� RV� FRQVWLWXLQWHV
IRUPDGRV�SHORV�µ[LGRV�

���$Q£OLVH�GH�IHUWLOL]DQWHV�H
FRUUHWLYRV



(PERUD�VHMD�UHFRPHQGDGR��D
DGR©¥R� GDV� IRUPDV
HOHPHQWDUHV� SDUD� H[SUHVVDU
RV�WHRUHV�GRV�QXWULHQWHV�QRV
IHUWLOL]DQWHV� H� FRUUHWLYRV�
HQFRQWUD� UHVLVW¬QFLD� QD
WUDGL©¥R� H� QD� SUµSULD
OHJLVOD©¥R� EUDVLOHLUD� TXH� VH
IXQGDPHQWD� QR� XVR� GDV
IRUPDV�GRV�µ[LGRV�H[SUHVVRV
HP� SHUFHQWDJHP�� $� DGR©¥R
GDV� IRUPDV� HOHPHQWDUHV
GHYH� VHU� SURFHVVDGD
JUDGXDOPHQWH� SRLV� RFRUUHP
JUDQGHV� PXGDQ©DV� HP
YDORUHV�QXP«ULFRV�GH� WHRUHV
M£� FRQVDJUDGRV
FRPHUFLDOPHQWH�� 2
VXSHUIRVIDWR� VLPSOHV� SRU
H[HPSOR��TXH�DSUHVHQWD����
GH� 3�2��� FRUUHVSRQGH� D� ��
J�NJ�GH�3�RX�����GDJ�NJ�GH�3
�������GH�3��



$OJXPDV� FRQYHUV·HV� HQWUH� XQLGDGHV� H� IRUPDV
TX¯PLFDV�V¥R�IUHT¾HQWHV�HP�XP�ODERUDWµULR�GH
DQ£OLVHV�TX¯PLFDV�GH�VROR�H�SODQWD�H�QD�£UHD�GH
IHUWLOLGDGH� GR� VROR� HP� JHUDO�� 7UDWDUHPRV� D
VHJXLU�GH�DOJXQV�H[HPSORV�$V�FRQYHUV·HV�HQWUH
IRUPDV� TX¯PLFDV� V¥R� IUHT¾HQWHV�� (VWDV� SRGHP
VHU� IHLWDV� FRQVLGHUDQGR� DV�PDVVDV�PRODUHV� RX
RV� SHVRV� HTXLYDOHQWHV�� &RPR� R� FRQFHLWR� GH
HTXLYDOHQWH� Q¥R� «� DFHLWR� SHOR� 6Δ� RV� H[HPSORV
DSUHVHQWDGRV� VHU¥R� FRP� EDVH� QDV� PDVVDV
PRODUHV�
���&RQYHUWHU�1�SDUD�12���H�YLFH�YHUVD�

���&RQYHUV·HV�HQWUH�XQLGDGHV
H�HQWUH�IRUPDV�TX¯PLFDV



���&RQYHUWHU�3�HP�3�2��H�YLFH�YHUVD�

���&RQYHUWHU�&D�HP�&D&2��H�YLFH�YHUVD�



���&RQYHUWHU�.�HP�.�2�H�YLFH��YHUVD�

$� FRQYHUV¥R� HQWUH� RXWUDV� IRUPDV� TX¯PLFDV�
FRPR� GH� )H� SDUD� )H�2�� RX� $O� SDUD� $O�2�� �
VHJXHP�R�PHVPR�SURFHGLPHQWR�7DQWR�GXUDQWH
RV�SURFHGLPHQWRV�GH�DQ£OLVHV�TX¯PLFDV�GH�VROR
H� SODQWD�� TXDQWR� QD� IDVH� GH� LQWHUSUHWD©¥R� GRV
UHVXOWDGRV� V¥R� UHTXHULGDV� FRQYHUV·HV� HQWUH
XQLGDGHV�
$O«P� GDV� FRQYHUV·HV� HQWUH� XQLGDGHV� GR� 6Δ�
VHU¥R�H[HPSOLILFDGDV�FRQYHUV·HV�HQWUH�DOJXPDV
XQLGDGHV� WUDGLFLRQDOPHQWH� XWLOL]DGDV�� H� TXH
HYHQWXDOPHQWH� DSDUHFHP� QR� GLD� D� GLD� GR
ODERUDWµULR�H�QD�OLWHUDWXUD�



���2� WHRU�GH�1� WRWDO�GH�XP�VROR�HVW£�H[SUHVVR
FRPR��������4XDO�«�D�XQLGDGH�FRUUHVSRQGHQWH
QR�6Δ�H�TXDO�R�YDORU�HP�PJ���NJ�
&RQIRUPH�GHPRQVWUDGR�DQWHULRUPHQWH�

�� �GDJ���NJ��ORJR
������ �����GDJ���NJ

WUDQVIRUPDQGR�VH�GDJ�HP�PJ�WHP�VH�

����GDJ���NJ� �������PJ���NJ�GH�1

��� &RP� IUHT¾¬QFLD� HQFRQWUDP�VH� WHRUHV� GH� .
GLVSRQ¯YHO�H[SUHVVR�HP�SSP��$VVLP�H[SUHVVH�R
WHRU� GH� ���� SSP� �SHVR� �� YROXPH�� GH� .� HP
XQLGDGH�HTXLYDOHQWH�GR�6Δ�H�WDPE«P�HP�WHUPRV
GH�FPROF���GP��

����SSP��SHVR���YROXPH�� �����PJ���GP�



��PRO�.� ���J
��PPRO�.� ���PJ

����PJ���GP� ����������� ���PPRO���GP�GH�.

��PPRO�GH�.� ���PPROF��DVVLP�

��PPRO���GP��GH�.� ���PPROF���GP�

WUDQVIRUPDQGR�PLOL�SDUD�FHQWL��WHP�VH�

��PPROF���GP�� �����FPROF���GP�

���9RF¬�HQFRQWUD�HP�XP�DUWLJR�FLHQW¯ILFR�DQWLJR
R�WHRU�GH�3�GLVSRQ¯YHO�H[SUHVVR�HP�XPD�IRUPD
SRXFR� XVXDO�� ����� PJ� �� ���J� GH� 3�2��� 4XDO
VHULD�HVWH�WHRU�H[SUHVVR�HP�XPD�XQLGDGH�DFHLWD
SHOR�6Δ��SDUD�HVWD�IUD©¥R�GH�3�GR�VROR�
2� SULPHLUR� SDVVR� SRGH� VHU� D� FRQYHUV¥R� GD
IRUPD� TX¯PLFD� 3�2�� SDUD� 3�� R� TXH� SRGH� VHU
IHLWR� FRP� EDVH� QD� UHOD©¥R� HQWUH� DV� PDVVDV
PRODUHV�� FRQIRUPH� GHPRQVWUDGR
DQWHULRUPHQWH�



$� XQLGDGH� UHFRPHQGDGD� SHOR� 6Δ� «� PJ� �� NJ�
DVVLP�

���$SOLFDUDP�VH�����NJ�GH�.�2�HP�XP�KHFWDUH�
VHQGR� R� IHUWLOL]DQWH� LQFRUSRUDGR
XQLIRUPHPHQWH�QXPD�FDPDGD�GH������P��4XH
FRQFHQWUD©¥R� GH� .� HVSHUD�VH� REWHU� QR� VROR�
TXHU� HP� WHUPRV� GH�PDVVD� GR� HOHPHQWR� FRPR
HP� TXDQWLGDGH� GH� PDW«ULD� HP� WHUPRV� GH
FDUJD�&RP�EDVH�QD�UHOD©¥R�GDV�PDVVDV�PRODUHV
FRQYHUWH�VH�.�2�HP�.�





$� DQ£OLVH� TX¯PLFD� GH� VROR� H� GH� SODQWD�� DVVLP
FRPR� D� LQWHUSUHWD©¥R� GH� VLQWRPDV� YLVXDLV� GH
GHILFL¬QFLD� QXWULFLRQDLV� QDV� SODQWDV�� V¥R� RV
SULQFLSDLV� PHLRV� HPSUHJDGRV� QD� DYDOLD©¥R� GD
IHUWLOLGDGH�GR�VROR��1R�HQWDQWR�D�DQ£OLVH�TX¯PLFD
GH� VROR� «� GH� XVR� PDLV� GLIXQGLGR� GHYLGR�
SULQFLSDOPHQWH�� DR� VHX� FDU£WHU� SUHGLWLYR�� RX
VHMD�� FRP� EDVH� QRV� UHVXOWDGRV� SURMHWD�VH� DV
FRQGL©·HV� GH� FUHVFLPHQWR� TXH� DV� FXOWXUDV
HQFRQWUDUDP�
3URS·H�VH� DTXL�� UHYHU� RV� UHVXOWDGRV
DSUHVHQWDGRV� HP� XPD� DQ£OLVH� GH
VROR�GHPRQVWUDU��GH�PRGR�VLPSOLILFDGR��SRUTXH
D� DQ£OLVH� GH� VROR� FRQVWLWX¯�VH� HP� XP
LQVWUXPHQWR� GH� DYDOLD©¥R� GD� IHUWLOLGDGH� H
DERUGDU� D� FRQILDELOLGDGH� GRV� UHVXOWDGRV
DSUHVHQWDGRV�QD�DQ£OLVH�

����$Q£OLVH�FU¯WLFD�H
LQWHUSUHWD©¥R�GRV

UHVXOWDGRV�GH�DQ£OLVH�GH
VROR



$�DQ£OLVH�TX¯PLFD�GH�VROR�SDUD�ILQV�GH�DYDOLD©¥R
GD� IHUWLOLGDGH� GR� VROR� «� UHDOL]DGD� HP
ODERUDWµULRV�GH�DQ£OLVH�GH�URWLQD��2�4XDGUR���
DSUHVHQWD�� FRPR� H[HPSOR�D� IRUPD� GH
DSUHVHQWD©¥R� GRV� UHVXOWDGRV� GD� DQ£OLVH� GH
URWLQD� UHDOL]DGDV� SRU� XP� /DERUDWµULR� GH
$Q£OLVHV�GH� 6ROR�� $V� DQ£OLVHV�GH� URWLQD�GH� VROR
DSUHVHQWDP��HP�JHUDO�UHVXOWDGRV�LQGLFDGRUHV�GH
HVWUHVVH� RX� GH� LPSHGLPHQWRV� TX¯PLFRV� DR
GHVHQYROYLPHQWR� GR� VLVWHPD� UDGLFXODU� H� GD
GLVSRQLELOLGDGH� GH� QXWULHQWHV�� DO«P� GH
LQGLFDGRUHV� FRPSOHPHQWDUHV� SDUD� D� DYDOLD©¥R
GD�IHUWLOLGDGH�
2V� UHVXOWDGRV� GH� S+�� DOXP¯QLR� WURF£YHO� �$O����
VDWXUD©¥R�SRU�DOXP¯QLR��YDORUȊPȋ���VµGLR�WURF£YHO
�1D���� ¯QGLFH� GH� VDWXUD©¥R� SRU� VµGLR�� V¥R
FDUDFWHU¯VWLFDV� GR� VROR� WLSLFDPHQWH� LQGLFDGRUHV
GH� FRQGL©·HV� GH� HVWUHVVH� RX� GH� LPSHGLPHQWR
TX¯PLFR��

����5HVXOWDGRV�DSUHVHQWDGRV



2V� UHVXOWDGRV� GH� F£OFLR� H� PDJQ«VLR� WURF£YHLV
�&D���� 0J���� GH� DPRVWUDV� FROHWDGDV� HP
FDPDGDV� GH� VROR� VXEVXSHUILFLDLV�� WDPE«P� V¥R
LQGLFDGRUHV�GH�LPSHGLPHQWRV�TX¯PLFRV�
(VVHV� UHVXOWDGRV� V¥R� XWLOL]DGRV� SULQFLSDOPHQWH
SDUD�GHWHUPLQDU�GRVHV�GH�FRUUHWLYRV��2V�WHRUHV
GH�3��.��&D����0J���H�PLFURQXWULHQWHV�REWLGRV
SRU� VROX©·HV� H[WUDWRUDV�� V¥R� LQGLFDGRUHV� GH
GLVSRQLELOLGDGH� GHVWHV�� 7DLV� UHVXOWDGRV� V¥R
HPSUHJDGRV� QD� GHILQL©¥R� GH� GRVHV� GH
DGXED©¥R�
2V� UHVXOWDGRV� GH� +�$O� �DFLGH]� SRWHQFLDO��
PDW«ULD�RUJ¤QLFD��VRPD�GH�EDVHV�6%���VDWXUD©¥R
SRU� EDVHV� �YDORU� 9��� FDSDFLGDGH� GH� WURFD
FDWL¶QLFD� WRWDO� �7��� H� HIHWLYD�W��� H� IµVIRUR
UHPDQHVFHQWH� �3�UHP�� G¥R� LQIRUPD©·HV
FRPSOHPHQWDUHV� SDUD� D� LQWHUSUHWD©¥R� GD
DQ£OLVH��$�DQ£OLVH�GH�3�UHP�HVW£�VHQGR�DGRWDGD
HP� 0LQDV� *HUDLV� FRPR� FULW«ULR� DGLFLRQDO�
LQGLFDGRU� GR� IDWRU� FDSDFLGDGH� WDPS¥R�
HQTXDQWR� TXH� HP� RXWUDV� UHJL·HV� GR� %UDVLO
HPSUHJD�VH�D�DQ£OLVH�WH[WXUDO�GR�VROR�



2V� UHVXOWDGRV� DSUHVHQWDGRV�� Q¥R� V¥R
VXILFLHQWHV�� SHU� VL�� SDUD� DYDOLDU� D� ILGHOLGDGH� GD
DQ£OLVH� GR� VROR�� 1R� HQWDQWR�� D� REVHUYD©¥R� GH
DOJXQV� GHWDOKHV� SRGH� LQGLFDU� IDOKDV� QRV
SURFHGLPHQWRV�
$� GHWHF©¥R� GH� HOHYDGRV� WHRUHV� GH� $O���� SRU
H[HPSOR�� HP� VROR� FRP� S+� LJXDO� RX� VXSHULRU� D
���� SRGH� VHU� LQGLFDWLYR� GH� IDOKD� QR
SURFHGLPHQWR� DQDO¯WLFR�� FRQVLGHUDQGR� TXH� VRE
HVWDV� FRQGL©·HV� GH� DFLGH]� DWLYD� R� $O��� VHULD
SUHFLSLWDGR�� 1R� HQWDQWR�� WHRUHV� GD� RUGHP� GH
���� D� ���� FPROF�GP�� GH� $O���� V¥R� SRVV¯YHLV
GHYLGR� ¢� VHQVLELOLGDGH� GR� SURFHGLPHQWR
WLWXORP«WULFR� HQYROYLGR� QD� GRVDJHP� GR� $O��� H
SRU�SUHVHQ©D�GH�+� WURF£YHO� HP�VRORV� ULFRV�HP
PDW«ULD�RUJ¤QLFD�
7HRUHV� HOHYDGRV� GH� +�$O� HP� VROR� FRP� EDL[R
WHRU�GH�PDW«ULD�RUJ¤QLFD��RX�R�LQYHUVR��WDPE«P
SRGHP� VHU� LQGLFDWLYR� GH� DOJXP� SUREOHPD
DQDO¯WLFR�FRQVLGHUDQGR�TXH�HVWDV�FDUDFWHU¯VWLFDV
V¥R�GLUHWDPHQWH�UHODFLRQDGDV�



$� LQWHUSUHWD©¥R� GRV
UHVXOWDGRV� GH� XPD� DQ£OLVH
TX¯PLFD� UHTXHU� GRP¯QLR
VREUH� DV� XQLGDGHV
HPSUHJDGDV��(TX¯YRFRV�QHVWH
VHQWLGR� SRGHP� FRQGX]LU� D
HUURV� JURVVHLURV� QD
LQWHUSUHWD©¥R� H
UHFRPHQGD©¥R� GH� DGXED©¥R
H�FRUUHWLYRV��2�HTX¯YRFR�HQWUH
PPROF�GP�� H� FPROF�GP��
HPSUHJDGRV� SDUD� H[SUHVVDU
RV�WHRUHV�GH�IRUPDV�WURF£YHLV�
UHVXOWD�� SRU� H[HPSOR�� HP
HUURV�JURVVHLURV�QR�F£OFXOR�GD
QHFHVVLGDGH�GH�FDODJHP�SHOR
P«WRGR� GD� QHXWUDOL]D©¥R� GR
$O���H�HOHYD©¥R�GRV�WHRUHV�GH
&D��� H� 0J��� �P«WRGR� GH
0LQDV� *HUDLV�� H� Q� GH
VDWXUD©¥R�SRU�EDVHV� �P«WRGR
GH�6¥R�3DXOR��





3DUD�TXH�D�DQ£OLVH�GH�VROR�FRQVWLWXD�VH�HP�XP
LQVWUXPHQWR� GH� DYDOLD©¥R� GD� IHUWLOLGDGH�� GXDV
HWDSDV� GH� HVWXGRV� V¥R� QHFHVV£ULDV�� (PERUD
VHMDP�HWDSDV�GHVHQYROYLGDV�SRU�SHVTXLVDGRUHV�
«� LPSRUWDQWH� TXH� R� SURILVVLRQDO� GH� Q¯YHO
VXSHULRU� KDELOLWDGR� D� LQWHUSUHWDU� DQ£OLVHV� GH
VRORV� �(QJ�� $JU¶QRPR�� (QJ�� )ORUHVWDO� H
=RRWHFQLVWD�� FRQKH©DP� VHXV� IXQGDPHQWRV
E£VLFRV��7DLV�HWDSDV�FRUUHVSRQGHP�D�FRUUHOD©¥R
H�D�FDOLEUD©¥R�GH�XP�P«WRGR�DQDO¯WLFR�

����$�DQ£OLVH�GH�VROR�FRPR
LQVWUXPHQWR�GH�DYDOLD©¥R�GD

IHUWLOLGDGH



&RUUHOD©¥R�

1HVWD� HWDSD� V¥R� GHVHQYROYLGRV� HVWXGRV� SDUD
VHOHFLRQDU� R�P«WRGR� DGHTXDGR� SDUD� GRVDU� QR
VROR�D�IRUPD�TX¯PLFD�GH�GHWHUPLQDGR�QXWULHQWH
RX� HOHPHQWR� TX¯PLFR�� �� LPSRUWDQWH� UHVVDOWDU
TXH� VH� GHILQH� FRPR� P«WRGR� GH� DQ£OLVH� D
VROX©¥R� H[WUDWRUD� H� WRGRV� RV� SURFHGLPHQWRV
RSHUDFLRQDLV� QHFHVV£ULRV� WDLV� FRPR�� UHOD©¥R
VROR�� VROX©¥R� H[WUDWRUD�� WHPSR� GH� FRQWDWR�
W«FQLFD� GH� GRVDJHP� GR� HOHPHQWR�� HWF�� $O«P
GLVVR�� LQFOXL�VH� WDPE«P� SDGURQL]D©¥R� GD
DPRVWUDJHP�H�SUHSDUR�GD�DPRVWUD�GH�VROR�
2� IXQGDPHQWR� GHVWD� HWDSD� GH� FRUUHOD©¥R� «
IDFLOPHQWH�FRPSUHHQGLGR��TXDQGR�VH�EXVFD�XP
H[WUDWRU� SDUD� PHGLU� IRUPDV� GLVSRQ¯YHLV� GRV
HOHPHQWRV� �3�� .�� &D�� 0J�PLFURQXWULHQWHV�� SRU
H[HPSOR��� $V� TXDQWLGDGHV� GRV� QXWULHQWHV
H[WUD¯GDV�SRU�XP�P«WRGR�VHU¥R�LQGLFDGRUDV�GH
GLVSRQLELOLGDGH� VH� FRUUHODFLRQDUHP� FRP� DV
TXDQWLGDGHV� GR� HOHPHQWR� DEVRUYLGDV� H
DFXPXODGDV�SHOD�SODQWD�



2EVHUYH�TXH�HVWH�«�R�FRQFHLWR�RSHUDFLRQDO�SDUD
GLVSRQLELOLGDGH� GH� XP� QXWULHQWH�� 9DOH� D� SHQD
UHOHPEUDU� TXH� VRE� R� HQIRTXH� UHDO¯VWLFR�� D
TXDQWLGDGH� GH� QXWULHQWH� GLVSRQ¯YHO� «� DTXHOD
TXH�SRGH�VHU�DEVRUYLGD�SHOD�FXOWXUD�GXUDQWH�R
VHX�FLFOR�
2V� P«WRGRV� HPSUHJDGRV� DWXDOPHQWH�� FRPR� R
GD�H[WUD©¥R�SHOR�0HKOLFK���SDUD�3��.��)H��=Q��0Q
H� &X� H� SHOR� .&O� �� PRO�/� SDUD� &D� H� 0J�� SRU
H[HPSOR�� IRUDP� VHOHFLRQDGRV� DSµV� HVWXGRV� GH
FRUUHOD©¥R�

&DOLEUD©¥R�

$� FHUWH]D� GH� TXH� XP� P«WRGR� GH� DQ£OLVH
GHWHUPLQD� RV� WHRUHV� GLVSRQ¯YHLV� GH� XP
QXWULHQWH� Q¥R� «�� SRU� VL�� VXILFLHQWH� SDUD� D
DYDOLD©¥R� GD� IHUWLOLGDGH� GR� VROR�� 3DUD� WDQWR�� «
QHFHVV£ULR� GLVSRU� GH� YDORUHV� UHIHU¬QFLDV� GH
GLVSRQLELOLGDGH� GRV� QXWULHQWHV�� TXH� V¥R
GHQRPLQDGRV�� FRPXPHQWH� GH� Q¯YHLV� FU¯WLFRV� H
FODVVHV�GH�IHUWLOLGDGH�



$VVLP�� HP� VHTX¬QFLD� D� HWDSD� GH� FRUUHOD©¥R�
UHDOL]D�VH�D�FDOLEUD©¥R�GR�P«WRGR��TXH�WHP�SRU
REMHWLYR�HVWDEHOHFHU�RV�Q¯YHLV�FU¯WLFRV��DV�FODVVHV
GH�IHUWLOLGDGH�H��DLQGD��DV�GRVHV�UHFRPHQG£YHLV
GRV�QXWULHQWHV�D�VHUHP�DGLFLRQDGDV�DR�VROR�
3DUD� HIHWXDU�VH� D� FDOLEUD©¥R� GH� XP�P«WRGR� «
QHFHVV£ULR� DYDOLDU� D� VXD� FDSDFLGDGH� GH
UHFXSHUD©¥R�� ΔVWR� VLJQLILFD� PHGLU� TXDQWR� GR
QXWULHQWH� DGLFLRQDGR� DR� VROR� HOH� «� FDSD]� GH
H[WUDLU�RX�UHFXSHUDU��(VWD�LQIRUPD©¥R�VH�REW«P
SRU�PHLR� GH� UHJUHVV¥R� �FXUYD� GH� UHFXSHUD©¥R�
TXH� UHODFLRQD� RV� WHRUHV� GR� QXWULHQWH
UHFXSHUDGR� SHOR� P«WRGR� GH� H[WUD©¥R
�TXDQWLGDGHV� GLVSRQ¯YHLV�� H� DV� TXDQWLGDGHV� GR
QXWULHQWH�DSOLFDGDV�DR�VROR�
$O«P� GLVVR�� «� SUHFLVR� GLVSRU� GD� FXUYD� GH
UHVSRVWD� GH� XPD� FXOWXUD� �FUHVFLPHQWR� RX
SURGX©¥R�� D� GRVHV� GR� QXWULHQWH� DSOLFDGDV� DR
VROR�� 2V� H[SHULPHQWRV� SDUD� REWHU� WDLV� FXUYDV
GHYHP�VHU� UHDOL]DGRV�HP�FRQGL©·HV�GH�FDPSR�
RQGH� VH� LQWHUDJHP� RV� IDWRUHV� DPELHQWDLV� H� D
IHUWLOLGDGH�GR�VROR�



3DUD� R� HQWHQGLPHQWR� GR� TXH� VHMD� D� FDOLEUD©¥R
GHYH�VH� UHYHU� R� FRQFHLWR� GH� Q¯YHO� FU¯WLFR�� 6RE
XP� HQIRTXH� JHQ«ULFR� GHILQH�VH� Q¯YHO� FU¯WLFR�
FRPR�D�FRQFHQWUD©¥R�GR�QXWULHQWH�QR�VROR��TXH
SHUPLWH� VHSDUDU� GXDV� UHJL·HV� QD� FXUYD� GH
UHVSRVWD�� XPD� GH� LQFUHPHQWRV� LQWHQVRV� GD
SURGX©¥R� H� RXWUD� GH� LQFUHPHQWRV� PHQRUHV�
(VWD� PHVPD� GHILQL©¥R� SRGH� VHU� H[SUHVVD� HP
WHUPRV�PDLV� JHQ«ULFRV� FRPR� VHQGR� R� WHRU� GR
QXWULHQWH�TXH��SRVVLELOLWD� VHSDUDU�XP�JUXSR�GH
VROR� HP� SRSXOD©·HV� GH� EDL[D� H� DOWD
SUREDELOLGDGH� GH� UHVSRVWD� ¢V� DGL©·HV� GR
QXWULHQWH�HP�TXHVW¥R�
1R� HQWDQWR�� VRE� XP� SRQWR� GH� YLVWD� FRQFUHWR�
GHILQH�VH� Q¯YHO� FU¯WLFR� �1L&UL�FRPR� D
FRQFHQWUD©¥R� GR� QXWULHQWH� QR� VROR� TXH
FRUUHVSRQGH� ¢� GLVSRQLELOLGDGH� QHFHVV£ULD� SDUD
REWHU� D� SURGX©¥R� GH� P£[LPD� HILFL¬QFLD
HFRQ¶PLFD�� TXDQGR� RV� RXWURV� QXWULHQWHV� H
IDWRUHV� GH� SURGX©¥R� HVW¥R� HP� Q¯YHLV
DGHTXDGRV��(VWD�GHILQL©¥R�«�PDLV� UHDO¯VWLFD�SRU
OHYDU�HP�FRQWD�D�SURGX©¥R�GH�P£[LPD�HILFL¬QFLD
HFRQ¶PLFD� TXH� GHYH� VHU� XPD� GDV� PHWDV� GD
DWLYLGDGH� DJU¯FROD�� HPERUD� DVVRFLDGD� ¢
VXVWHQWDELOLGDGH�GD�DWLYLGDGH�H�GR�DPELHQWH�



2� 1L&UL� DJUXSD� RV� VRORV� HP� GXDV� FODVVHV� GH
GLVSRQLELOLGDGH��RX�FODVVHV�GH�IHUWLOLGDGH���EDL[D
H� DGHTXDGD�� (VWH� FULW«ULR� «�� QR� HQWDQWR�
LQVXILFLHQWH�SDUD�XPD�PHOKRU�GLVFULPLQD©¥R�GRV
VRORV�� ΔVWR� «� SRVV¯YHO� HVWDEHOHFHQGR�VH� RXWUDV
FODVVHV�GH�IHUWLOLGDGH��4XDGUR�����
&RQFOX¯GR� RV� HVWXGRV� UHODWLYRV� ¢� HVWDV� HWDSDV�
RV� WHRUHV� GRV� QXWULHQWHV� QR� VROR� REWLGRV� SRU
XP� GHWHUPLQDGR� P«WRGR� WRUQD�VH� XP
LQVWUXPHQWR� ¼WLO� SDUD� LQWHUSUHWDU� D
GLVSRQLELOLGDGH� GHVWH� QR� VROR�� 5HDILUPDPRV
TXH�� HVWDV� HWDSDV� V¥R� H[HFXWDGDV� SRU
SHVTXLVDGRUHV��SDUD�TXH�D�DQ£OLVH�GH�VROR�VHMD
XP�LQVWUXPHQWR�GH�DYDOLD©¥R�GH�IHUWLOLGDGH�



$V� SHVTXLVDV� W¬P� VLGR� FRQGX]LGDV� SDUD� DWLQJLU
FULW«ULRV� PDLV� JHQ«ULFRV� GH� LQWHUSUHWD©¥R�
$VVLP�� RV� Q¯YHLV� FU¯WLFRV� H� DV� FODVVHV� GH
IHUWLOLGDGH�V¥R�GHILQLGDV�GH�XP�PRGR�JHQ«ULFR
SDUD�WRGRV�RV�VRORV�H�LQGHSHQGHQWH�GD�FXOWXUD�
ΔQIHOL]PHQWH� HVWD� VH� FRPHWHQGR� XP� JUDQGH
HTX¯YRFR�� SRLV� VH� VDEH� TXH� R� Q¯YHO� FU¯WLFR
H�FRQVHTXHQWHPHQWH�� DV� FODVVHV� GH� IHUWLOLGDGH
YDULDP�FRP�D�HVS«FLH�GD�SODQWD��FRP�D�LGDGH�GD
SODQWD�� FRP� R� Q¯YHO� GH� SURGXWLYLGDGH� H� FRP� R
WLSR�GH�VROR�
3DUD� DSULPRUDU�VH� D� DQ£OLVH� GH� VROR� FRPR
LQVWUXPHQWR�GH�DYDOLD©¥R�GD�IHUWLOLGDGH�VROR��DV
SHVTXLVDV�HVW¥R�GLUHFLRQDGDV�SDUD�GHILQL©¥R�GH
Q¯YHLV� FU¯WLFRV� H� FODVVHV� GH� IHUWLOLGDGH� PDLV
HVSHF¯ILFRV�� *UDQGHV� DYDQ©RV� W¬P� VLGR� IHLWRV�
VHQGR�TXH�DWXDOPHQWH��RV�FULW«ULRV�DGRWDGRV�QD
PDLRULD� GDV� UHJL·HV� GR� %UDVLO�� M£� OHYDP� HP
FRQVLGHUD©¥R� D� YDULD©¥R� TXH� H[LVWH� HQWUH� RV
VRORV�



2� ¼OWLPR� SDVVR� GD� HWDSD� GH� FDOLEUD©¥R� «� D
GHILQL©¥R� GDV� GRVHV� GH� IHUWLOL]D©¥R� SDUD� FDGD
FODVVH� GH� IHUWLOLGDGH�� $W«� R� PRPHQWR� Q¥R
H[LVWHP� FULW«ULRV� SUHFLVRV� SDUD� GHWHUPLQD©¥R
GHVWDV� GRVHV�� (P� JHUDO� HODV� V¥R� HVWDEHOHFLGDV
FRP�EDVH�QD�H[SHULPHQWD©¥R�TXH�VH� WHP�FRP
FDGD� FXOWXUD�� HODERUDQGR�VH� DV� FRQKHFLGDV
WDEHODV�GH�DGXED©¥R�
(P�JHUDO�HVWDV�WDEHODV�V¥R�SXEOLFDGDV�HP�JXLDV
SDUD� LQWHUSUHWD©¥R� GH� DQ£OLVH� GH� VROR� H
UHFRPHQGD©¥R�GH�DGXED©¥R��3DUD�R�HVWDGR�GH
6¥R� 3DXOR�� SRU� H[HPSOR�� HVWDV� V¥R� SXEOLFDGDV
QR� %ROHWLP� Q¼PHUR� ���� GR� ΔQVWLWXWR
$JURQ¶PLFR�GH�&DPSLQDV��FXMD�¼OWLPD�YHUV¥R�IRL
DWXDOL]DGD�HP�������
(P�0LQDV�*HUDLV�HVWDV�RULHQWD©·HV�FRQVWDP�GDV
$SUR[LPD©·HV� GDV� 5HFRPHQGD©·HV� SDUD� 8VR
GH� &RUUHWLYRV� H� )HUWLOL]DQWHV�� SXEOLFDGDV� SHOD
&RPLVV¥R� GH� )HUWLOLGDGH� GR� 6ROR� GR� (VWDGR� GH
0LQDV�*HUDLV��$WXDOPHQWH�HQFRQWUD�VH�HP�YLJRU
D� �l� $SUR[LPD©¥R� HGLWDGD� HP� ������ (P
3HUQDPEXFR�IRL�SXEOLFDGD�HP������D��l��9HUV¥R
GR�0DQXDO�GH�UHFRPHQGD©¥R�GH�DGXED©¥R�



2�SULPHLUR�SDVVR�SDUD�D� LQWHUSUHWD©¥R�GH�XPD
DQ£OLVH� GH� VROR� «� YHULILFDU� VH� RV� FULW«ULRV� GH
LQWHUSUHWD©¥R�TXH� VHU¥R� HPSUHJDGRV� V¥R�SDUD
RV� P«WRGRV� DQDO¯WLFRV� XWLOL]DGRV� QD� DQ£OLVH� GR
VROR�� RV�TXDLV� GHYHP�HVWDU�GHVFULWRV� MXQWR� DRV
UHVXOWDGRV� �YHMD� URGDS«� GR� 4XDGUR� ����� 1RV
4XDGURV����������������H����DSUHVHQWDP�VH�RV
FULW«ULRV� GH� LQWHUSUHWD©¥R� GH� DFRUGR� FRP� RV
P«WRGRV�DQDO¯WLFRV�DGRWDGRV�HP�0LQDV�*HUDLV�H
TXH�FRQVWDP�GD��l�$SUR[LPD©¥R�
&KDPD�VH� DWHQ©¥R� SDUD� D� LQWHUSUHWD©¥R� GDV
DQ£OLVHV� SDUD� 3�� 6� H� =Q�� TXH� OHYDP� HP
FRQVLGHUD©¥R� FDUDFWHU¯VWLFDV� GR� VROR
UHODFLRQDGD� FRP� R� VHX� IDWRU� FDSDFLGDGH
WDPS¥R�� 3DUD� R� 3� OHYD�VH� HP� FRQWD� R� WHRU� GH
DUJLOD�RX�R�WHRU�GH�IµVIRUR�UHPDQHVFHQWH�H�SDUD
R� 6� H� =Q� RV� WHRUHV� GH� IµVIRUR� UHPDQHVFHQWH�
(VWDV� FRQVLGHUD©·HV� FRUUHVSRQGHP�� HP� SDUWH�
DRV�DYDQ©RV��PHQFLRQDGRV�H�DOJXQV�SDU£JUDIRV
DQWHULRUHV��UHODWLYRV�¢�FDOLEUD©¥R�GH�P«WRGRV�GH
DQ£OLVH�GH�VROR�

ΖQWHUSUHWD©¥R�GD�DQ£OLVH�GH
VROR







$WHQGLGRV� RV� SUHFHLWRV� GD� FRUUHOD©¥R� H
FDOLEUD©¥R�GRV�P«WRGRV��D�DQ£OLVH�GHVROR��FRPR
LQVWUXPHQWR�GH�DYDOLD©¥R�GD� IHUWLOLGDGH�� UHTXHU
FRPR� UHTXLVLWR� E£VLFR� D� FRQILDELOLGDGH� QRV
UHVXOWDGRV�� FRQVLGHUDQGR� TXH� HVWHV� VHU¥R� D
EDVH� SDUD� GHILQLU� GRVHV� GH� FRUUHWLYRV� H� GH
IHUWLOL]D©¥R�GH�H[WHQVDV�£UHDV�

����&RQILDELOLGDGH�QRV
UHVXOWDGRV



'HQWUR� GHVWD� µWLFD�� UHVVDOWD�VH� TXH�� D� H[DWLG¥R
RX� ILGHOLGDGH� GRV� UHVXOWDGRV� GHSHQGH
SULQFLSDOPHQWH� GD� TXDOLGDGH� GD� DPRVWUD� GR
VROR�� $SHVDU� GRV� FULW«ULRV� SDUD� DPRVWUDJHP� M£
WHUHP�VLGR�WUDWDGRV��MXVWLILFD�VH�UHVVDOWDU�DOJXQV
DVSHFWRV�PDLV�UHOHYDQWHV�
2� VXFHVVR� GD� DPRVWUDJHP� LQLFLD�VH� SHOD
HVWUDWLILFD©¥R� GD� £UHD� RX� SDLVDJHP� DVHU
DPRVWUDGD��GHILQLQGR�VH�DV�JOHEDV�RX�XQLGDGHV
GH� DPRVWUDJHP� �8�$���� /HPEUH�VH�TXH
FRQVLGHUD�VH�JOHED�XPD�£UHD�� LQGHSHQGHQWH�GR
WDPDQKR�� PDV� XQLIRUPH� TXDQWR� DR� UHOHYR�
YHJHWD©¥R�� FDUDFWHU¯VWLFDV� GR� VROR� �FRU�� WH[WXUD�
GUHQDJHP��H�DR�XVR�DQWHULRU�H�DWXDO��HWF�
$O«P� GLVVR� D� DPRVWUD� FRPSRVWD� GHYHU£� VHU
UHSUHVHQWDWLYD� GR� YROXPH� GH� VROR� GD� XQLGDGH
GH� DPRVWUDJHP�� 3DUD� WDQWR�� DV� VXEDPRVWUDV
�DPRVWUDV� VLPSOHV�� GHYHP� VHU� FROHWDGDV� HP
Q¼PHUR� VXILFLHQWH� SDUD� HVWLPDU�VH� IHUWLOLGDGH
P«GLD�GD�JOHED�FRQVLGHUDQGR�VH�XPD�WROHU¤QFLD
RX�GHVYLR�DGHTXDGR�



(PERUD�HVWH�Q¼PHUR�GHSHQGD�GD�YDULDELOLGDGH
GD� FDUDFWHU¯VWLFD� GR� VROR� GHQWUR� GD� JOHED�
UHFRPHQGD�VH��HP�JHUDO��DFROHWD�GH�SHOR�PHQRV
��� DPRVWUDV� VLPSOHV�SRU� JOHED�� �� IXQGDPHQWDO
TXH� DV� DPRVWUDV� VLPSOHV� SRVVXDP� R� PHVPR
YROXPH�� ΔVWR� LPSOLFD� TXH� HODV� VHMDP� FROHWDGDV
WRGDV�¢�PHVPD�SURIXQGLGDGH�
1D� REWHQ©¥R� GD� DPRVWUD� FRPSRVWD� «
LPSRUWDQWH� TXH� KDMD� XPD� SHUIHLWD
KRPRJHQHL]D©¥R� GDV� DPRVWUDV� VLPSOHV�� $O«P
GHVWHV�DVSHFWRV�«� LPSRUWDQWH�TXH�DV�DPRVWUDV
FRPSRVWDV�Q¥R�VRIUDP�DOWHUD©·HV��GHFRUUHQWHV
GD� FRQWDPLQD©¥R� RX� GR� DUPD]HQDPHQWR� SRU
ORQJR�SHU¯RGR��VHP�VHU�SUHYLDPHQWH�VHFD�
1RV� ODERUDWµULRV� RXWURV� FXLGDGRV� V¥R
QHFHVV£ULRV�SDUD�REWHU�D�P£[LPD�ILGHOLGDGH�GRV
UHVXOWDGRV�� 3DUD� TXH� D� DPRVWUD� XWLOL]DGD� QD
DQ£OLVH� VHMD� UHSUHVHQWDWLYD� GD� DPRVWUD
FRPSRVWD� RULJLQDO� «� LPSRUWDQWH� TXH� QD
REWHQ©¥R�GD�WHUUD�ILQD�VHFD�DR�DU�7)6$��Q¥R�KDMD
VHJUHJD©¥R�



3DUD� LVVR�� WRGR� R� YROXPH� GH� VROR� GD� DPRVWUD
FRPSRVWD�GHYHU£�SDVVDU�SHOD�SHQHLUD�GH���PP�
ILFDQGR� UHWLGR� QD� SHQHLUD� DSHQDV� FRUSRV
HVWUDQKRV� DR� VROR�� FRPR� UHVWRV� FXOWXUDLV�
SHGD©RV� GH� UD¯]HV� H� SDUW¯FXODV� PLQHUDLV
VXSHULRUHV� D� �� PP� �FDVFDOKR��� $O«P� GLVVR�� R
VROR� SHQHLUDGR� GHYH� VHU� SHUIHLWDPHQWH
KRPRJHQHL]DGR� SDUD� VH� REWHU� D� DPRVWUD� GR
ODERUDWµULR��(P�JHUDO�RV�ODERUDWµULRV�SUHVHUYDP
FRPR�DPRVWUD�GH�WUDEDOKR�����FP��GD�DPRVWUD
FRPSRVWD�$R� VHU� WRPDGR� D� DO¯TXRWD� SDUD� D
DQ£OLVH� �HP� JHUDO� ��� FP��� D� DPRVWUD� GH� 7)6$
GHYH� VHU� QRYDPHQWH� KRPRJHQHL]DGD� SDUD
HYLWDU� D� VHJUHJD©¥R�� RX� VHMD�VHSDUD©¥R� GH
DJUHJDGRV�$O«P� GH� WRGRV� HVWHV� DVSHFWRV�� «
QHFHVV£ULR� TXH� D� DQ£OLVH� VHMD� SUHFLVD
HUHSUHVHQWH� UHDOPHQWH� D� FDUDFWHU¯VWLFD� GR
UHVXOWDGR� GHVHMDGR�� 3DUD� LVVR� «
IXQGDPHQWDOTXH� RV� ODERUDWRULVWDV� VLJDP
FXLGDGRVDPHQWH� WRGRV� RV� SURFHGLPHQWRV
SDGURQL]DGRVSDUD� FDGD� P«WRGR�� RX� VHMD
DTXHOHV� TXH� IRUDP� HVWDEHOHFLGRV� QDV� IDVHV� GH
FRUUHOD©¥RH�GH�FDOLEUD©¥R�GR�P«WRGR�



)LQDOPHQWH� «� IXQGDPHQWDO� TXH� VH� SURFXUH
ODERUDWµULRV� LG¶QHRV� H� TXH� VH� VXEPHWDP� D
FRQWUROHV�GH�TXDOLGDGH� ORFDLV�RX�UHJLRQDLV��8P
JUDQGH� Q¼PHUR� GH� ODERUDWµULRV� GH� 0LQDV
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