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���1HFHVLGDG�GH�,QIRUPDFLyQ�HFRQyPLFD�
�����,QWURGXFFLyQ��
(Q� FXDOTXLHU� SXQWR� GH� OD� WLHUUD� \�PRPHQWR� GH� OD� KLVWRULD�� ORV� KRPEUHV� \� OD� VRFLHGDG�� HQ�
JHQHUDO�� KDQ� VHQWLGR� \� VLHQWHQ� OD� QHFHVLGDG�GH� FRQRFHU� FRQ� TXp� UHFXUVRV� FXHQWDQ� \� FyPR�
HMHUFHU� XQ� FRQWURO� VREUH� ORV�PLVPRV�� GH� IRUPD� TXH� ORJUHQ� DXPHQWDU� VXV� SRVLELOLGDGHV� GH�
DFXPXODFLyQ�R��DO�PHQRV��QR�FDHU�HQ�XQD�VLWXDFLyQ�GHILFLWDULD���
$� ILQ� GH� GHFLGLU� TXp� OtQHDV� GH� DFWXDFLyQ� VRQ� PiV� FRQYHQLHQWHV� SDUD� ORJUDU� HO� REMHWLYR�
DQWHULRU��KDQ�GH�WHQHU�FRQRFLPLHQWR�GHO�HQWRUQR�HFRQyPLFR�HQ�HO�TXH�VH�KDOODQ�LQPHUVRV��GH�
ODV� H[SHFWDWLYDV� TXH�SXHGH�SUHVHQWDU� HO�PDxDQD�\� GH� OR� TXH� VXFHGLy� D\HU�� SXHVWR� TXH� VH�
DSUHQGH�GH�ODV�H[SHULHQFLDV�SDVDGDV���
$QWH�HO�SURJUHVR�H[SHULPHQWDGR�SRU�OD�VRFLHGDG��HO�FRQRFHU�HO�HQWRUQR�H[LJH�FDGD�YH]�PD\RU�
YROXPHQ�GH�LQIRUPDFLyQ�\�PiV�ULFD�HQ�FRQWHQLGR��&XDOTXLHU�LQGLYLGXR��HQ�XQ�PRPHQWR�GDGR��
SXHGH� SUHFLVDU� LQIRUPDFLyQ� DFHUFD� GH� OD� DFWLYLGDG� HFRQyPLFD� GH� ODV� IDPLOLDV�� GH� ODV�
HPSUHVDV��GHO�VHFWRU�S~EOLFR��GH�OD�QDFLyQ�R�GH�OD�GH�RWURV�SDtVHV��(VWRV�PD\RUHV�QLYHOHV�GH�
H[LJHQFLD�LQIRUPDWLYD��TXH�SUHWHQGH�VDWLVIDFHU�OD�FRQWDELOLGDG��KDQ�SURYRFDGR�TXH�HO�SURFHVR�
VHJXLGR�SDUD�VX�REWHQFLyQ�KD\D�LGR�HYROXFLRQDQGR�\�SHUIHFFLRQiQGRVH���

�����(YROXFLyQ�KLVWyULFD��
<D� HQ� 0HVRSRWDPLD� �� �� (JLSWR�� *UHFLD� \� 5RPD� DSDUHFHQ� ORV� SULPHURV� GRFXPHQWRV� TXH�
UHFRJHQ� LQIRUPDFLyQ�HFRQyPLFD��3RVWHULRUPHQWH�� FRQ�HO�GHVPRURQDPLHQWR�GH� OD� FLYLOL]DFLyQ�
URPDQD�VH�SURGXFH�XQ�JUDQ�UHWURFHVR��PiV�ELHQ�XQD�UXSWXUD��RULJLQiQGRVH�XQ�JUDQ�YDFtR�HQ�
2FFLGHQWH�TXH��DO�OOHJDU�DO�WpUPLQR�GH�OD�(GDG�0HGLD��KD\�TXH�SDUWLU�QXHYDPHQWH�GH�FHUR�HQ�
OR�TXH�VH�UHILHUH�D�LQIRUPDFLyQ�FRQWDEOH���
(O� GHVDUUROOR� GHO� FUpGLWR�� OD� FUHDFLyQ� GH� VRFLHGDGHV� PHUFDQWLOHV� \� HO� XVR� GHO� FRQWUDWR� GH�
PDQGDWR� �� HQ� OD� $OWD� (GDG� 0HGLD�� IDYRUHFHQ� HQRUPHPHQWH� HO� FUHFLPLHQWR� FRPHUFLDO�� /DV�
RSHUDFLRQHV� VH�KDFHQ� FDGD� YH]�PiV� FRPSOHMDV� \�� DQWH� HVWD�QXHYD�SHUVSHFWLYD� HFRQyPLFD��
VXUJH� HO� PpWRGR� GH� OD� SDUWLGD� GREOH� TXH� SUHWHQGH� VDWLVIDFHU� ODV� FUHFLHQWHV� H[LJHQFLDV�
LQIRUPDWLYDV�GH�OD�VRFLHGDG�\��HQ�HVSHFLDO�GH�ORV�FRPHUFLDQWHV��SDUD�DVt�FRQVHJXLU�XQD�PHMRU�
RUJDQL]DFLyQ�\�XQD�DGPLQLVWUDFLyQ�PiV�UDFLRQDO�GHO�QHJRFLR��(Q�HVWD�pSRFD��FRQFUHWDPHQWH�
HQ� ������ YH� OD� OX]� OD� SULPHUD� REUD� LPSUHVD� GH� FRQWDELOLGDG� 6XPPD� GH� $ULWKPHWLFD��
*HRPHWULD��3URSRUWLRQL�HW�3URSRUWLRQDOLWD���GH�)UD\�/�XFD�3DFLROL�����HQ�OD�TXH�VH�GHVFULEHQ�\�
UHFRJHQ� ODV� SUiFWLFDV� H[LVWHQWHV� HQ� OD� pSRFD� UHODWLYDV� D� OD� LQIRUPDFLyQ� HPLWLGD� SRU� ORV�
FRPHUFLDQWHV�\��HQ�SDUWLFXODU��VREUH�OD�SDUWLGD�GREOH���
)UXWR�GH�ORV�FDPELRV�FXOWXUDOHV��VRFLDOHV�\�HFRQyPLFRV�DFDHFLGRV�HQ�OD�(XURSD�RFFLGHQWDO�GH�
OD�(GDG�0RGHUQD�±HQWUH�ORV�TXH�FDEH�GHVWDFDU�HO�PHUFDQWLOLVPR±�VH�SURGXFH��\D�DYDQ]DGR�HO�
VLJOR� ;9,,,�� OD� 5HYROXFLyQ� ,QGXVWULDO� HQ� ,QJODWHUUD�� (VWH� IHQyPHQR� GHWHUPLQD� XQ� QXHYR�
PRGHOR�GH�VRFLHGDG�LQGXVWULDO�TXH�VH�H[SRUWD�UiSLGDPHQWH�D�OD�(XURSD�FRQWLQHQWDO�\�QRUWH�GH�
$PpULFD�� FRQ� OD� FRQVLJXLHQWH� H[SDQVLyQ� GH� OD� HPSUHVD�� LQFUHPHQWR� \� GLYHUVLILFDFLyQ� GH� OD�
SURGXFFLyQ�\�XQD�GHPDQGD�FUHFLHQWH�GH�LQIRUPDFLyQ���
$�SDUWLU�GH�HVWH�PRPHQWR�\�JUDFLDV�D�OD�DFXPXODFLyQ�GH�UHFXUVRV��OD�VRFLHGDG�KD�SURJUHVDGR�
KDVWD�QXHVWURV�GtDV�D�SDVRV�DJLJDQWDGRV�� OR�TXH�KD� VXSXHVWR�XQD�KRQGD� WUDQVIRUPDFLyQ�D�
WRGRV� ORV� QLYHOHV�� (O� HMH� GH� HVWH� DYDQFH� KD� VLGR� OD� HPSUHVD�� pVWD� FRPR� FRPELQDFLyQ� GH�
PHGLRV� SURGXFWLYRV� HQFDPLQDGRV� D� OD� REWHQFLyQ� GH� ELHQHV� \� VHUYLFLRV� KD� ORJUDGR� SURGXFLU�
PiV�\�PHMRU��HVWD�SURJUHVLyQ�VH�KD�GHELGR��HQWUH�RWURV�IDFWRUHV��D�OD�GLYLVLyQ�GHO�WUDEDMR�\�
HVSHFLDOL]DFLyQ�GH�WDUHDV��DVt�FRPR�D�OD�PD\RU�FRPSOHMLGDG�GH�ORV�SURFHVRV�SURGXFWLYRV���
(O�PXQGR�DFWXDO��Pi[LPH�HQ� ORV�SDtVHV�GHVDUUROODGRV��RIUHFH�D� ORV�DJHQWHV�HFRQyPLFRV�XQ�
JUDQ� DEDQLFR� GH� SRVLELOLGDGHV� \� DOWHUQDWLYDV� GH� HOHFFLyQ�� &XDOTXLHU� DJHQWH� SXHGH� HVWDU�
LQWHUHVDGR�HQ�FRQRFHU��FyPR�KD�XWLOL]DGR�HO�(VWDGR�ORV�LPSXHVWRV�TXH�SDJy��TXp�LQYHUVLyQ�OH�
SXHGH� UHVXOWDU� PiV� UHQWDEOH�� TXp� HQWLGDG� OH� SUHVWDUi� GLQHUR� HQ� ODV� FRQGLFLRQHV� PiV�
YHQWDMRVDV�� FXiO� HV� HO� 3URGXFWR� ,QWHULRU� %UXWR� GH� XQ� SDtV� GHWHUPLQDGR�� HWF�� /D� FUHFLHQWH�
SDUWLFLSDFLyQ� HFRQyPLFD� KD�PRWLYDGR� TXH� ODV� IXHQWHV� GH� LQIRUPDFLyQ� DEDUTXHQ� FRQWHQLGRV�
PiV� DPSOLRV�� UHIHULGRV� D� ODV� HPSUHVDV�� DO� VHFWRU� S~EOLFR� \� D� OD� QDFLyQ� HQ� VX� FRQMXQWR��
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$GHPiV��DQWH�ODV�LQFLHUWDV�H[SHFWDWLYDV�TXH�GHSDUD�HO�DFWXDO�HQWRUQR�HFRQyPLFR��OODPDGR�HQ�
PiV�GH�XQD�RFDVLyQ�HQWRUQR�WXUEXOHQWR��OD�LQIRUPDFLyQ�KD�GH�VHU�PiV�FRQVLVWHQWH�\�REMHWLYD���
6L�LPSRUWDQWH�HV�OD�LQIRUPDFLyQ�TXH�FXDOTXLHU�XQLGDG�HFRQyPLFD�GLIXQGH�DO�H[WHULRU�SDUD�TXH�
VXV�XVXDULRV�WRPHQ�GHFLVLRQHV�DFHUWDGDV��QR�HV�PHQRV�UHOHYDQWH�DTXHOOD�TXH�SHUPDQHFH�HQ�
OD�HQWLGDG�SDUD�TXH�ORV�HVWDPHQWRV�GLUHFWLYRV�GHFLGDQ�ODV�OtQHDV�GH�DFWXDFLyQ�D�VHJXLU��(VWRV�
GDWRV�� GLVWLQWRV� D� ORV� HPLWLGRV� DO�PXQGR� H[WHULRU�� FREUDQ� HVSHFLDO� UHOHYDQFLD� FRQIRUPH� VH�
GHVDUUROODQ� ORV� SURFHVRV� SURGXFWLYRV� \�� D~Q� PiV�� HQ� ORV� ~OWLPRV� WLHPSRV� HQ� ORV� TXH� OD�
VLWXDFLyQ�FDPELDQWH�\� OD� LQFHUWLGXPEUH� UHLQDQWH�H[LJHQ� WRPDU�GHFLVLRQHV�TXH�KDJDQ�TXH� OD�
XQLGDG�HPSUHVDULDO�VHD�PiV�FRPSHWLWLYD��D�ILQ�GH�DVHJXUDU�VX�VXSHUYLYHQFLD���
(Q�VtQWHVLV��OD�FRQWDELOLGDG�QDFLy��HQ�SULQFLSLR��FRPR�LQVWUXPHQWR�GH�LQIRUPDFLyQ�DO�H[WHULRU��
+R\� WDPELpQ� VH� FRQVLGHUD� XQD� LPSRUWDQWH� KHUUDPLHQWD� GH� GLUHFFLyQ�� GHQWUR� GHO� iPELWR�
LQWHUQR��SDUD�PHMRUDU�VX�JHVWLyQ�\�RUJDQL]DFLyQ��

���&RQFHSWR�$FWXDO�GH�&RQWDELOLGDG�
6HJ~Q�HO�SURIHVRU�&DxLEDQR���©OD�FRQWDELOLGDG�HV�XQD�FLHQFLD�GH�QDWXUDOH]D�HFRQyPLFD�TXH�
WLHQH�SRU�REMHWR�SURGXFLU�LQIRUPDFLyQ�SDUD�KDFHU�SRVLEOH�HO�FRQRFLPLHQWR�SDVDGR��SUHVHQWH�\�
IXWXUR�GH�OD�UHDOLGDG�HFRQyPLFD�HQ�WpUPLQRV�FXDQWLWDWLYRV�HQ�WRGRV�VXV�QLYHOHV�RUJDQL]DWLYRV��
PHGLDQWH� OD� XWLOL]DFLyQ� GH� XQ� PpWRGR� HVSHFtILFR� DSR\DGR� HQ� EDVHV� VXILFLHQWHPHQWH�
FRQWUDVWDGDV��FRQ�HO�ILQ�GH�IDFLOLWDU�OD�DGRSFLyQ�GH�ODV�GHFLVLRQHV�ILQDQFLHUDV�H[WHUQDV�\�ODV�GH�
SODQLILFDFLyQ�\�FRQWURO�LQWHUQDVª���
3DUD�XQD�PHMRU�FRPSUHQVLyQ�GH�OD�GHILQLFLyQ�DQWHULRU�VH�YDQ�D�LU�UHVSRQGLHQGR�ODV�VLJXLHQWHV�
FXHVWLRQHV��¢TXp�SHUVLJXH�OD�FRQWDELOLGDG"��¢GH�TXp�LQIRUPD"��¢D�TXLpQ�YD�GLULJLGD"�\�¢FyPR�
VH�HODERUD�HVWD�LQIRUPDFLyQ"��

�����¢4Xp�SHUVLJXH�OD�FRQWDELOLGDG"��
/D� FRQWDELOLGDG�� FRPR� FLHQFLD� TXH� HV�� FRQVWLWX\H� XQ� VLVWHPD� LQIRUPDWLYR� TXH� HPLWH� GDWRV�
HVWUXFWXUDGRV�\�UHOHYDQWHV�GH�ORV�GLVWLQWRV�HQWHV�TXH�FRPSRQHQ�OD�UHDOLGDG�HFRQyPLFD��FRPR�
VRQ�ODV�IDPLOLDV��ODV�HPSUHVDV��HO�VHFWRU�S~EOLFR�\�OD�QDFLyQ��(VWRV�GDWRV��WUDV�VHU�DQDOL]DGRV�
H� LQWHUSUHWDGRV��VRQ�HPSOHDGRV�SRU� ORV�VXMHWRV�HFRQyPLFRV�SDUD�FRQWURODU� ORV�UHFXUVRV�FRQ�
ORV� TXH� FXHQWDQ� \� WRPDU� ODV�PHGLGDV� RSRUWXQDV� SDUD� KDFHUORV�PiV� IUXFWtIHURV� \�� HQ� WRGR�
FDVR��SDUD�HYLWDU�XQD�VLWXDFLyQ�GHILFLWDULD�TXH�SRQGUtD�HQ�SHOLJUR�VX�VXSHUYLYHQFLD���

�����¢'H�TXp�LQIRUPD"��
(Q�SULQFLSLR��HVWRV�GDWRV�LQGLFDQ�FXiOHV�VRQ�ORV�UHFXUVRV�HFRQyPLFRV�\�ILQDQFLHURV�GH�ORV�TXH�
GLVSRQH�OD�XQLGDG�HFRQyPLFD�REMHWR�GH�DQiOLVLV���
3DUD�TXH�HVWD�LQIRUPDFLyQ�VHD�~WLO�D�DTXHOORV�TXH�OD�HPSOHDQ��KD�GH�VDWLVIDFHU�XQD�VHULH�GH�
UHTXLVLWRV��DXQTXH�D�YHFHV�HQ�OD�SUiFWLFD�QR�VHD�IiFLO�FXPSOLUORV��pVWRV�VRQ���

x� 2EMHWLYD��$QWH�XQ�PLVPR�GDWR�FXDOTXLHU�XVXDULR�GHEH�LQWHUSUHWDU�OR�PLVPR��3DUD�HOOR�
VH�KDQ�FRQYHQLGR�XQDV�QRUPDV��GH�IRUPD�TXH�TXLHQ�HODERUD�OD�LQIRUPDFLyQ�VDEH�TXH�
KD�GH�DMXVWDUVH�D� ORV�SDWURQHV�HVWDEOHFLGRV�SDUD�TXH�QR�TXHSDQ�GLVWLQWDV� OHFWXUDV���
3RU�HMHPSOR��XQ�HGLILFLR�TXH�VH�FRPSUy�KDFH����DxRV�SRU�XQD�HPSUHVD�SRGUtD�ILJXUDU�
HQ�VX�FRQWDELOLGDG�SRU�OR�TXH�FRVWy�HQ�HVD�IHFKD��SRU�OR�TXH�OH�GDUtDQ�DKRUD�VL�IXHUD�D�
YHQGHUOR�R�SRU�OR�TXH�GHEHUtD�SDJDU�VL�OR�FRPSUDVH�KR\��1R�HV�GLItFLO�FRPSUHQGHU�TXH�
VL� QR� VH� DSOLFD� XQ� FULWHULR� FRP~Q� SXHGH� LQGXFLU� D� TXH� HO� XVXDULR� GHFLGD�
HUUyQHDPHQWH���

x� &UHtEOH��/D�LQIRUPDFLyQ�KD�GH�VHU�ILGHGLJQD��3RU�HOOR�HV�FRPSUREDGD�\�YHULILFDGD�SRU�
ORV�DXGLWRUHV��TXH�KDQ�GH�VHU�FRPSOHWDPHQWH�LQGHSHQGLHQWHV�GH�OD�XQLGDG�HFRQyPLFD�
D�OD�TXH�DXGLWDQ���

x� 2SRUWXQD�� 8Q� GDWR� TXH� OOHJD� D� GHVWLHPSR� QR� YDOH� SDUD� QDGD�� R� SDUD� SRFR�� 3RU� OR�
WDQWR��OD�LQIRUPDFLyQ�VH�KD�GH�HPLWLU�D�WLHPSR���

x� &ODUD� \� DVHTXLEOH�� 6L� OD� LQIRUPDFLyQ� FRQWDEOH� VyOR� YD� GLULJLGD� D� SHULWRV� HQ� HVWD�
PDWHULD��VX� ILQ�TXHGD�PX\�UHVWULQJLGR��7DO�\�FRPR�IXQFLRQD�HO�PXQGR�DFWXDO��HVWRV�
GDWRV� KDQ� GH� VHU� OR� VXILFLHQWHPHQWH� FRPSUHQVLEOHV�� SXHVWR� TXH� VRQ� PXFKRV� ORV�
VXMHWRV�TXH�ORV�KDQ�GH�XWLOL]DU���
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x� &RPSOHWD��1R�GHEH�RFXOWDU�SDUFHODV�GH�OD�UHDOLGDG�HFRQyPLFD���
x� $OJXQRV�KHFKRV�HFRQyPLFRV�QR�VH�SXHGHQ�PHGLU�FRQ�H[DFWLWXG��SRU�OR�TXH�KDEUi�TXH�

FRQIRUPDUVH�FRQ�XQD�DSUR[LPDFLyQ���

�����¢&yPR�VH�HODERUD�OD�LQIRUPDFLyQ"��
/D� LQIRUPDFLyQ�FRQWDEOH�VH�HODERUD�VLJXLHQGR�XQ�PpWRGR�HVSHFtILFR��TXH�UHFRJH��FODVLILFD�\�
VLQWHWL]D� ORV� DFRQWHFLPLHQWRV� TXH� SXHGHQ� UHVXOWDU� LPSRUWDQWHV� SDUD� VXV� XVXDULRV�� /DV�
FRQVHFXHQFLDV�GH�HVWRV�KHFKRV��JHQHUDOPHQWH��VH�H[SUHVDUiQ�HQ�XQLGDGHV�PRQHWDULDV���
/RV� GDWRV� DVt� REWHQLGRV� VH� SODVPDQ� HQ� XQRV� FXDGURV� GH� VtQWHVLV� TXH� VRQ� ORV� HVWDGRV�
ILQDQFLHURV�R�FRQWDEOHV���

�����¢$�TXLpQ�YD�GLULJLGD"��
/D�LQIRUPDFLyQ�TXH�VH�GLIXQGH�DO�H[WHULRU�GH�OD�XQLGDG�HFRQyPLFD�KD�GH�VHU�~WLO�SDUD�TXH�ORV�
GLVWLQWRV�DJHQWHV�HFRQyPLFRV�DXPHQWHQ�VXV�SRVLELOLGDGHV�GH�DFXPXODFLyQ�GH�UHFXUVRV��(QWUH�
HOORV� VH� SRGUtDQ� VHxDODU� D� ORV� DFUHHGRUHV�� ORV� WUDEDMDGRUHV�� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GHO�
(VWDGR��VREUH�WRGR�HQ�PDWHULD�GH�LPSXHVWRV���ODV�HQWLGDGHV�ILQDQFLHUDV�TXH�FRODERUDQ�FRQ�OD�
HQWLGDG��HWF���
2WUD�LQIRUPDFLyQ�GH�GLVWLQWR�FRQWHQLGR��GHQRPLQDGD�LQIRUPDFLyQ�LQWHUQD��VyOR�HV�XWLOL]DGD�HQ�
HO� iPELWR� LQWHUQR� GH� OD� XQLGDG� HPSUHVDULDO�� /RV� GDWRV� TXH� pVWD� SURSRUFLRQD� VLUYHQ�� D� ORV�
UHVSRQVDEOHV�GH�OD�XQLGDG�HPSUHVDULDO��SDUD�SODQLILFDU�\�FRQWURODU�OD�JHVWLyQ��DVt�FRPR�SDUD�
GHOLPLWDU�UHVSRQVDELOLGDGHV�D�ILQ�GH�DFWXDU�HILFD]�\�HILFLHQWHPHQWH���

���ÈUHDV�GH�OD�&RQWDELOLGDG�
(O� SDQRUDPD� HFRQyPLFR� DFWXDO� SUHVHQWD� FRQQRWDFLRQHV� PX\� YDULDGDV�� DVSHFWR� HVWH� TXH�
FRQGLFLRQD� TXH� ORV� GLIHUHQWHV� DJHQWHV� HFRQyPLFRV� HVWpQ� LQWHUHVDGRV� HQ� OD� REWHQFLyQ� GH�
LQIRUPDFLyQ�GH�PX\�GLYHUVD�tQGROH�SDUD�WRPDU�GHFLVLRQHV�GH�FDUiFWHU�PX\�GLYHUVR��3RU�HOOR��
OD� LQIRUPDFLyQ� VROLFLWDGD� SRU� ORV� XVXDULRV� FRQWDEOHV� SXHGH� VHU� GH� GLVWLQWD� QDWXUDOH]D� \�
UHIHULUVH� D� GLVWLQWRV� VXMHWRV� HFRQyPLFRV�� 'H� DKt�� TXH� SXHGDQ� GLVWLQJXLUVH�� HQWUH� RWUDV�� ODV�
VLJXLHQWHV� iUHDV� FRQWDEOHV�� WRPDQGR� FRPR� EDVH� ORV� iPELWRV� GH� DSOLFDFLyQ� TXH� HVWDEOHFLy�
5LFKDUG�0DWWHVVLFK���

0LFURFRQWDELOLGDG�

x� &RQWDELOLGDG�GH�OD�HPSUHVD��
x� &RQWDELOLGDG�GHO�VHFWRU�S~EOLFR��
x� &RQWDELOLGDG� GH� ODV� XQLGDGHV� GH� FRQVXPR� \�

RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR��

&RQWDELOLGDG�

0DFURFRQWDELOLGDG�

x� &RQWDELOLGDG�QDFLRQDO��
x� &RQWDELOLGDG� GH� ODV� WUDQVDFFLRQHV�

LQWHULQGXVWULDOHV��
x� &RQWDELOLGDG� GH� ORV� IOXMRV� PRQHWDULRV� \�

FUHGLWLFLRV��
x� &RQWDELOLGDG�GH�OD�EDODQ]D�GH�SDJRV��

$�FRQWLQXDFLyQ��VRPHUDPHQWH�VH�DQDOL]DQ�HVWDV�iUHDV���

�����0LFURFRQWDELOLGDG��
(PLWH� LQIRUPDFLyQ� GH� ODV� IDPLOLDV�� HPSUHVDV�� VHFWRU� S~EOLFR� \� RUJDQL]DFLRQHV� VLQ� ILQHV� GH�
OXFUR��HV�GHFLU��GH�ODV�GLVWLQWDV�XQLGDGHV�TXH�FRPSRQHQ�HO�VLVWHPD�HFRQyPLFR���

�������&RQWDELOLGDG�GH�ODV�XQLGDGHV�GH�FRQVXPR�R�IDPLOLDV��
6H�RFXSD�GH�OD�GLVWULEXFLyQ�GH�OD�UHQWD�IDPLOLDU�HQWUH�ORV�PLHPEURV�TXH�OD�LQWHJUDQ��$SHQDV�
WLHQH�LPSRUWDQFLD�\D�TXH�SDUD�VX�HODERUDFLyQ�QR�VH�SUHFLVD�RUJDQL]DFLyQ�FRQWDEOH���
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�������&RQWDELOLGDG�GH�ODV�RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR��
&XDQWR�PiV� DYDQ]DGD� HVWi� XQD� VRFLHGDG�PiV� VH� RFXSD� GH� DFWLYLGDGHV� GH� LQWHUpV� JHQHUDO�
FRPR�HGXFDFLyQ�� LQYHVWLJDFLyQ��GHSRUWHV�� DVLVWHQFLD� VDQLWDULD� \� VRFLDO�� R� FXDOHVTXLHUD�RWUDV�
TXH� WLHQGDQ� D� SURPRYHU� HO� ELHQ� FRP~Q�� $Vt�� HQ� ORV� ~OWLPRV� WLHPSRV�� HQ� ORV� SDtVHV� PiV�
DGHODQWDGRV�� HVWDV� RUJDQL]DFLRQHV� �IXQGDFLRQHV�� DVRFLDFLRQHV�� HWF��� KDQ� SUROLIHUDGR�
FRQVLGHUDEOHPHQWH�\�OD�JDPD�GH�VHUYLFLRV�TXH�SUHVWDQ�FDGD�YH]�HV�PiV�H[WHQVD���
(O�DXPHQWR�GH�VX�SHVR�HVSHFtILFR�HQ�OD�HFRQRPtD�KD�IRPHQWDGR�HO�GHVDUUROOR�GH�HVWD�UDPD�GH�
OD� FRQWDELOLGDG��&DGD�GtD� VRQ�PiV�QXPHURVRV� ORV�JUXSRV�\�SHUVRQDV�TXH�PXHVWUDQ� LQWHUpV�
SRU� OD�PLVPD��GRQDQWHV��yUJDQRV�GH� FRQWURO��EHQHILFLDULRV��$GPLQLVWUDFLyQ�3~EOLFD��HWF���\D�
TXH�OHV�RULHQWD�VREUH�VX�IXQFLRQDPLHQWR�\�OD�HILFDFLD�GH�VX�JHVWLyQ���
(VWDV� HQWLGDGHV� JHQHUDOPHQWH� GHVWLQDQ� VXV� UHFXUVRV� D� SUHVWDU� ELHQHV� \� VHUYLFLRV� VRFLDOHV��
SHUR�QR�SDUD�OXFUDUVH�HOODV��VLQR�SDUD�TXH�HO�PD\RU�VHFWRU�SRVLEOH�GH�OD�VRFLHGDG�GLVIUXWH�GH�
VXV�©FXDOLILFDGDVª�SUHVWDFLRQHV��'H�WDO�PRGR��TXH�HO�p[LWR�R�IUDFDVR�GH� OD�JHVWLyQ�GH�HVWDV�
RUJDQL]DFLRQHV�REHGHFH�D�OD�FDQWLGDG�GH�QHFHVLGDGHV�TXH�KD\DQ�FXELHUWR�\�D�OD�FDOLGDG�GH�ORV�
VHUYLFLRV�SUHVWDGRV��3DUD�FRQRFHU�HQ�TXp�PHGLGD��OD�RUJDQL]DFLyQ�KD�FXPSOLGR�VX�PLVLyQ�VH�
UHTXLHUH� XQ� VLVWHPD� FRQWDEOH� TXH� LQGLTXH� ORV� REMHWLYRV� D� DOFDQ]DU� �Q~PHUR� GH� VHUYLFLRV�
VRFLDOHV� D� SUHVWDU� \� FDOLGDG� GH� ORV� PLVPRV��� FRPSUXHEH� SHULyGLFDPHQWH� ORV� UHFXUVRV�
GLVSRQLEOHV�\�OD�FRUUHFWD�JHVWLyQ�GH�pVWRV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV���
(Q�VXPD��ORV�HQWHV�SHUWHQHFLHQWHV�D�HVWH�iPELWR�GLVSRQGUiQ�GH�XQ�VLVWHPD�GH�FRQWDELOLGDG�
ILQDQFLHUD�\�VHUtD�GHVHDEOH�TXH�WDPELpQ�FRQWDUDQ�FRQ�XQ�VLVWHPD�GH�FRQWDELOLGDG�GH�JHVWLyQ�
�SDUD� OD� GLIHUHQFLDFLyQ� GH� HVWDV� GRV� UDPDV� FRQWDEOHV�� YpDVH� OR� H[SXHVWR� DO� UHVSHFWR� HQ� HO�
VLJXLHQWH�HStJUDIH����

�������&RQWDELOLGDG�GH�OD�HPSUHVD��
(VWD�iUHD�VLHPSUH�KD�RFXSDGR�XQ�OXJDU�GHVWDFDGR��WDQWR�D�QLYHO�GRFWULQDO�FRPR�SURIHVLRQDO��
GHELGR�DO�YLWDO�SDSHO�TXH�GHVHPSHxDQ� ODV�HPSUHVDV�HQ� OD� UHDOLGDG�HFRQyPLFD��(O�KHFKR�GH�
TXH�HVWDV�XQLGDGHV�FUHHQ�PiV�R�PHQRV�ULTXH]D�UHSHUFXWH�HQ�OD�WRWDOLGDG�GH�OD�HFRQRPtD��'H�
DKt�TXH�VHD�FRQVLGHUDGD�HO�Q~FOHR�GH�OD�FRQWDELOLGDG���
/D� LQIRUPDFLyQ� UHODWLYD� D� OD� HPSUHVD� SXHGH� FHQWUDUVH� HQ� OD� FLUFXODFLyQ� HFRQyPLFD� TXH� VH�
SURGXFH� DO� UHDOL]DU� OD� HQWLGDG� RSHUDFLRQHV� \� WUDQVDFFLRQHV� FRQ� HO� PXQGR� H[WHULRU�� R� ELHQ�
FLUFXQVFULELUVH�DO�PDUFR�GH�OD�FLUFXODFLyQ�HFRQyPLFD�TXH�VH�JHQHUD�HQ�HO�VHQR�GH�OD�HPSUHVD�
FRPR� FRQVHFXHQFLD� GH� OD� WUDQVIRUPDFLyQ� GH� XQRV� ELHQHV� \� VHUYLFLRV� HQ� RWURV� ELHQHV� \�
VHUYLFLRV� GH� GLIHUHQWH� QDWXUDOH]D�� (Q� HO� SULPHU� FDVR�� VH� KDUi� UHIHUHQFLD� D� OD� FRQWDELOLGDG�
ILQDQFLHUD�\�HQ�HO�VHJXQGR�D�OD�FRQWDELOLGDG�GH�JHVWLyQ���
/D� LQIRUPDFLyQ� HPLWLGD� SRU� OD� FRQWDELOLGDG� ILQDQFLHUD� VHUi� REMHWR� GH� GLIXVLyQ� DO� PXQGR�
H[WHULRU� \�� SRU� HOOR�� VH� KDFH� DFFHVLEOH� D� XQ� DPSOLR� FRQMXQWR� GH� XVXDULRV� TXH� SXHGDQ�
HPSOHDUOD�SDUD�WRPDU�GHFLVLRQHV�GH�PX\�GLYHUVD�tQGROH��3RU�FRQWUD��OD�LQIRUPDFLyQ�HPDQDGD�
GH�OD�FRQWDELOLGDG�GH�JHVWLyQ�VH�UHVWULQJH�JHQHUDOPHQWH�DO�iPELWR�LQWHUQR�GH�OD�HQWLGDG�SDUD�
WRPDU�GHFLVLRQHV�WHQGHQWHV�D�PHMRUDU�VX�JHVWLyQ���

���������&RQWDELOLGDG�ILQDQFLHUD��
/D�FRQWDELOLGDG�ILQDQFLHUD��WDPELpQ�OODPDGD�FRQWDELOLGDG�JHQHUDO�R�FRQWDELOLGDG�H[WHUQD��HV�OD�
TXH�VH�RFXSD�GH�UHJLVWUDU�DTXHOODV�RSHUDFLRQHV�TXH�UHODFLRQDQ�D�OD�HPSUHVD�FRQ�HO�H[WHULRU�\�
VXPLQLVWUD�GDWRV�D�ORV�XVXDULRV�H[WHUQRV�H�LQWHUQRV���
/D�FRQWDELOLGDG�ILQDQFLHUD�HPLWH�GDWRV�TXH�VH�SODVPDQ�HQ�HVWDGRV�FRQWDEOHV�TXH�VRQ�REMHWR�
GH� GLIXVLyQ� S~EOLFD�� (Q� pVWRV�� OD� HPSUHVD� KD� GH� LQIRUPDU� GHO� SDWULPRQLR�� FRQVWLWXLGR� SRU�
UHFXUVRV� HFRQyPLFRV� \� ILQDQFLHURV�� FRQ� ORV� TXH� FXHQWD� HQ� XQD� IHFKD� GHWHUPLQDGD� \� GHO�
EHQHILFLR��R�SpUGLGD��REWHQLGR�HQ�FLHUWR�SHUtRGR�GH�WLHPSR��'H�HVWD�LQIRUPDFLyQ�VH�GHULYDUiQ�
GHFLVLRQHV�SRU�SDUWH�GH�ORV�LQYHUVRUHV��OD�$GPLQLVWUDFLyQ�3~EOLFD��ORV�VLQGLFDWRV��ORV�JHVWRUHV�
GH�OD�HPSUHVD��HWF���
,QGXGDEOHPHQWH��HQ�XQD�GHWHUPLQDGD�IHFKD��OD�HPSUHVD�GLVSRQH�GH�FLHUWR�SDWULPRQLR��SHUR�
pVWH� VH� YH�PRGLILFDGR� WUDV� OD� UHDOL]DFLyQ�GH�XQD� VHULH� GH� RSHUDFLRQHV� FRPR�SXHGHQ� VHU� OD�
YHQWD�GH�VXV�SURGXFWRV��TXH�OH�FRQFHGDQ�XQ�SUpVWDPR�R�DOTXLOH�XQ�ORFDO��3RU�HVWH�PRWLYR��\�
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GDGD� OD� LQFLGHQFLD� TXH� HVWDV� YDULDFLRQHV� SXHGHQ� WHQHU� HQ� OD� ULTXH]D� GH� RWURV�� OD� XQLGDG�
HPSUHVDULDO�KD�GH�GLIXQGLU�HVWD�LQIRUPDFLyQ�FRQ�FDUiFWHU�SHULyGLFR���
3DUD�OD�HODERUDFLyQ�GH�HVWRV�GDWRV��H[SUHVDGRV�HQ�XQLGDGHV�PRQHWDULDV��VH�VLJXH�XQ�PpWRGR�
HVSHFtILFR�� 3DUWLHQGR� GHO� SDWULPRQLR� TXH� WLHQH� HQ� XQ� PRPHQWR� ��� UHJLVWUD� WRGDV� DTXHOODV�
WUDQVDFFLRQHV� TXH� OD� UHODFLRQHQ� FRQ� HO� HQWRUQR� GHVGH� HO� PRPHQWR� �� DO� PRPHQWR� �� \� DVt�
SRGHU�FDOFXODU�HO�EHQHILFLR��R�SpUGLGD��ORJUDGR�HQ�HVH�LQWHUYDOR�GH�WLHPSR�\�HO�SDWULPRQLR�±R�
ULTXH]D±�FRQ�TXH�FXHQWD�HQ�HO�PRPHQWR�����
6RQ�UHTXLVLWRV�SULPRUGLDOHV� OD�REMHWLYLGDG�\� OD�FUHGLELOLGDG��3DUD�TXH� OD� LQIRUPDFLyQ�MXUtGLFD�
VHD� ~WLO� \� FRQVHQVXDGD� HV� LPSUHVFLQGLEOH� TXH� HVWD� LQIRUPDFLyQ� VHD� REMHWLYD�� \D� TXH� VRQ�
PXFKRV� ORV�FRQWDEOHV�TXH� OD�HODERUDQ�\�PXFKRV� ORV�XVXDULRV�TXH� OD� WRPDQ�FRPR�SXQWR�GH�
UHIHUHQFLD�� $GHPiV�� HVWH� UDVJR� SHUPLWH� FRPSDUDU� GDWRV� HQWUH� GLVWLQWDV� HPSUHVDV� \� HQWUH�
IHFKDV�GLIHUHQWHV��/D�YHUDFLGDG�GH�ORV�GDWRV�HV�IXQGDPHQWDO�SDUD�FXDOTXLHU�GHVWLQDWDULR��SRU�
HVR�KD�FREUDGR�WDQWD�LPSRUWDQFLD�HQ�QXHVWUD�VRFLHGDG�OD�ILJXUD�GHO�DXGLWRU���

���������&RQWDELOLGDG�GH�JHVWLyQ��
&LHUWD�LQIRUPDFLyQ�SXHGH�WUDQVFHQGHU�DO�H[WHULRU�GH�OD�XQLGDG�HFRQyPLFD��SHUR�QRUPDOPHQWH�
VyOR�HV�XWLOL]DGD�LQWHUQDPHQWH�SDUD�TXH�WRPHQ�GHFLVLRQHV�VXV�JHVWRUHV���
&XDOTXLHU� HPSUHVD� SDUD� OOHYDU� D� FDER� VX� DFWLYLGDG� KD� GH� FRQVXPLU� PDWHULDV� SULPDV��
HOHFWULFLGDG��PDQR�GH�REUD��XWLOL]DU�GHWHUPLQDGDV�PiTXLQDV�H�LQVWDODFLRQHV����*UDGXDOPHQWH��
PHGLDQWH�OD�UHDOL]DFLyQ�GH�GLVWLQWDV�DFWLYLGDGHV��WRGRV�HVWRV�IDFWRUHV�TXH�KDQ�LQWHUYHQLGR�HQ�
HO� SURFHVR� SURGXFWLYR� VH� KDQ� LGR� WUDQVIRUPDQGR� KDVWD� ORJUDU� ORV� SURGXFWRV� R� VHUYLFLRV�
GHVHDGRV��0iV�WDUGH��HVWRV�SURGXFWRV�R�VHUYLFLRV�VH�FRORFDUiQ�HQ�HO�PHUFDGR�D�WUDYpV�GH�VX�
YHQWD���
/D� FRQWDELOLGDG� GH� FRVWHV� ±FRQRFLGD� WDPELpQ� FRPR� DQDOtWLFD�� LQGXVWULDO� R� LQWHU� QD±�
SURSRUFLRQD� D� OD� RUJDQL]DFLyQ� GDWRV� SHULyGLFRV� VREUH� ODV� PDWHULDV� SULPDV� HPSOH� DGDV�� HO�
GHVJDVWH�H[SHULPHQWDGR�SRU� ODV�PiTXLQDV�� ODV�KRUDV�GH�PDQR�GH�REUD�HPSOHDGDV��WLHPSRV�
RFLRVRV��SUHFLRV�GH�YHQWD��VWRFNV�H[LVWHQWHV�HQ�DOPDFpQ�HQ�VX�SURFHVR�SURGXFWLYR��HWF��'H�
HVWH� PRGR�� ORV� UHVSRQVDEOHV� GH� OD� HPSUHVD� SRGUiQ� FRQRFHU� HO� FRVWH� GH� ORV� SURGXFWRV�
IDEULFDGRV�R�GH�ORV�VHUYLFLRV�SUHVWDGRV��ORV�FRVWHV�FRUUHVSRQGLHQWHV�D�FDGD�GHSDUWDPHQWR�\�
VHFFLyQ�� DVt� FRPR� ORV� UHVXOWDGRV� ORJUDGRV� SRU� FDGD� OtQHD� GH� SURGXFWRV� \� HQ� FDGD�
GHSDUWDPHQWR���
(VWD� LQIRUPDFLyQ�SUHWHQGH�PHGLU� OD�SURGXFWLYLGDG� ORJUDGD�SRU� OD�XQLGDG�HPSUHVDULDO� HQ�XQ�
LQWHUYDOR�GH�WLHPSR�\�RULHQWD�D�ORV�UHVSRQVDEOHV�GH�OD�PLVPD�DQWH�FXHVWLRQHV�FRPR��VL�GHEH�
DFHSWDU�R�QR�XQ�SHGLGR��VL�VHUtD�UHQWDEOH�ODQ]DU�XQ�QXHYR�SURGXFWR�R�FRPHUFLDOL]DU�HQ�QXHYRV�
PHUFDGRV��HWF���
(Q� ODV� ~OWLPDV� GpFDGDV�� HO� HQWRUQR� HFRQyPLFR� KD� H[SHULPHQWDGR� SURIXQGRV� FDPELRV� �SRU�
FRPSHWHQFLD��SURJUHVLYD�GHVFHQWUDOL]DFLyQ�\�SURIHVLRQDOL]DFLyQ��JOREDOL]DFLyQ��HWF����UHDOLGDG�
TXH� KD� SURYRFDGR� TXH� OD� FRQWDELOLGDG� GH� FRVWHV�� DO� FHQWUDUVH� HQ� ORV� FRVWHV�� UHVXOWH�
LQGLIHUHQWH�D�OD�GLUHFFLyQ�GH�OD�HPSUHVD�GH�FDUD�D�HVWDEOHFHU�SROtWLFDV�HILFDFHV�TXH�UHGX]FDQ�
VXV�SUREOHPDV�\� OH�SHUPLWDQ�JHVWLRQDU�DGHFXDGDPHQWH�VXV�UHFXUVRV��3DUD�XQD�FRQYHQLHQWH�
SODQLILFDFLyQ� \� FRUUHFWR� FRQWURO�� VH� KDFH� SDWHQWH� OD� QHFHVLGDG� GH� VLVWHPDV� GH� FRQWURO� \�
GLUHFFLyQ� PiV� DYDQ]DGRV� TXH� JDUDQWLFHQ� D� OD� XQLGDG� HFRQyPLFD� VX� VXSHUYLYHQFLD� HQ� HO�
HQWRUQR� IOXFWXDQWH� HQ� TXH� QRV� YHPRV� LQPHUVRV�� 3RU� HOOR�� VH� GHVDUUROOD� OD� FRQWDELOLGDG� GH�
JHVWLyQ��iUHD�FRQWDEOH�FX\R�Q~FOHR�YLHQH�FRQVWLWXLGR�SRU�OD�FRQWDELOLGDG�GH�FRVWHV��SHUR�FX\R�
FRQWHQLGR� VH� H[SDQGH� PiV� DOOi� GH� ODV� IURQWHUDV� GH� OD� FRQWDELOLGDG� LQWHUQD� \�� HQ� FLHUWD�
PHGLGD��FRPR�FRQVHFXHQFLD�GH�VX�HYROXFLyQ���
/D� $VRFDFLyQ� (VSDxROD� GH� &RQWDELOLGDG� \� $GPLQLVWUDFLyQ� GH� (PSUHVDV� �HQ� DGHODQWH� $(&$��
GHILQH�OD�FRQWDELOLGDG�GH�JHVWLyQ�FRPR�©OD�UDPD�GH�OD�FRQWDELOLGDG�TXH�WLHQH�SRU�REMHWR�OD�
FDSWDFLyQ�� PHGLFLyQ� \� YDORUDFLyQ� GH� OD� FLUFXODFLyQ� LQWHUQD�� DVt� FRPR� VX� UDFLRQDOL]DFLyQ� \�
FRQWURO�� FRQ� HO� ILQ� GH� VXPLQLVWUDU� D� OD� RUJDQL]DFLyQ� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� WRPD�GH�
GHFLVLRQHV�HPSUHVDULDOHVª���

�������&RQWDELOLGDG�S~EOLFD�R�FRQWDELOLGDG�GHO�VHFWRU�S~EOLFR��
'H� XQD� IRUPD� JHQpULFD� VH� SRGUtD� GHFLU� TXH� HO� VHFWRU� S~EOLFR� HVWi� FRQVWLWXLGR� SRU� ODV�
HPSUHVDV� S~EOLFDV� \� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� /D� FRQWDELOLGDG� S~EOLFD� VH� RFXSD� GHO�
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VLVWHPD� FRQWDEOH� GH� HVWDV� ~OWLPDV�� TXH� DO� SUHVWDU� VHUYLFLRV� S~EOLFRV� VLQ� DIiQ� GH� OXFUR��
SUHVHQWD�QRWDEOHV�GLIHUHQFLDV�FRQ�UHVSHFWR�D�OD�FRQWDELOLGDG�GH�OD�HPSUHVD���
/D� SLH]D� FODYH� GH� OD� FRQWDELOLGDG� S~EOLFD� HV� HO� SUHVXSXHVWR�� FRQFUHWDPHQWH� HQ� (VSDxD� HO�
3UHVXSXHVWR� *HQHUDO� GHO� (VWDGR�� HQ� HO� TXH� VH� SODVPDQ� FLIUDV� SUHYLVLRQDOHV� GH� LQJUHVRV� \�
JDVWRV��DVt�FRPR�VX�SRVWHULRU�UHDOL]DFLyQ��3HUR�HVWD�iUHD�QR�GHEH�OLPLWDUVH�DO�SUHVXSXHVWR��OR�
TXH� KD� YHQLGR� VXFHGLHQGR� GXUDQWH� PXFKR� WLHPSR�� 6X� FDPSR� GH� DSOLFDFLyQ� GHEHUtD�
H[WHQGHUVH�D�QLYHOHV�VLPLODUHV�D� ORV�GH� OD�FRQWDELOLGDG�GH� OD�HPSUHVD��SXHVWR�TXH�XQ�JUDQ�
FROHFWLYR�SUHFLVD�LQIRUPDFLyQ�GH�HVWD�tQGROH�SDUD�DGRSWDU�GHFLVLRQHV�HFRQyPLFR�ILQDQFLHUDV���
(Q�HO�iPELWR�SROtWLFR��HFRQyPLFR�H�LQVWLWXFLRQDO��LQWHUHVD�±LJXDO�OHV�RFXUUH�D�ODV�HPSUHVDV�\�D�
ORV�FLXGDGDQRV�HQ�JHQHUDO±�FRQRFHU�HO�UHVXOWDGR�\�HO�SDWULPRQLR�QDFLRQDO��\�VDEHU�FyPR�VH�
UHGLVWULEX\HQ�pVWRV��SXHVWR�TXH� OD�PD\RU�SDUWH�GH�VX�ILQDQFLDFLyQ�SURYLHQH�GH� LPSXHVWRV�\�
RWURV�SDJRV�REOLJDWRULRV�HQ�ORV�TXH�WRGRV�FRODERUDPRV��8QD�SHFXOLDULGDG�PX\�LPSRUWDQWH�HV�
TXH� KD\� TXH� UHQGLU� FXHQWDV� GHO� SUHVXSXHVWR� UHDOL]DGR�� GHO� SDWULPRQLR� \� GH� ORV� UHVXOWDGRV�
DQWH�XQ�yUJDQR�GH�FRQWURO�H[WHUQR��HQ�QXHVWUR�SDtV�HV�HO�7ULEXQDO�GH�&XHQWDV���
3RU� RWUD� SDUWH�� FDGD� GtD� FRQ�PD\RU� LQWHQVLGDG� VH� UHFODPD� OD� LPSODQWDFLyQ� GH�PRGHORV� GH�
FRQWDELOLGDG� GH� JHVWLyQ� HQ� ORV� HQWHV� SHUWHQHFLHQWHV� D� HVWH� VHFWRU�� 'H� HVWH� PRGR�� VXV�
GLUHFWLYRV� HVWDUiQ� HQ� FRQGLFLRQHV� GH� JHVWLRQDU� PiV� HILFD]DPHQWH� ORV� UHFXUVRV� GH� ORV� TXH�
GLVSRQHQ�\��DGHPiV��ORV�FLXGDGDQRV�SRGUtDQ�FRQRFHU�HO�FRVWH�GH�ORV�VHUYLFLRV�TXH�JHQHUDQ���

�����0DFURFRQWDELOLGDG��
6L�OD�LQIRUPDFLyQ�HFRQyPLFD�WLHQH�SUHVHQWHV�D�WRGDV�ODV�XQLGDGHV�HFRQyPLFDV�TXH�LQWHJUDQ�HO�
VLVWHPD�HFRQyPLFR��HQWRQFHV�VH�KDEOD�GH�PDFURFRQWDELOLGDG��3XHGH�UHIHULUVH�D�XQD�HFRQRPtD�
QDFLRQDO�R�UHJLRQDO�HQ�VX�FRQMXQWR���
/RV� GDWRV� TXH� SURSRUFLRQD� OD� PDFURFRQWDELOLGDG� YDOHQ� D� ORV� UHVSRQVDEOHV� GH� OD� SROtWLFD�
HFRQyPLFD�SDUD�WRPDU�GHFLVLRQHV�TXH�SRWHQFLHQ�OD�H[SDQVLyQ�HFRQyPLFD�GH�OD�QDFLyQ�R�GH�OD�
FRPXQLGDG�DXWyQRPD��DXQTXH�WDPELpQ�VRQ�~WLOHV�D�ORV�FLXGDGDQRV��D�ORV�GHPiV�SDtVHV�\�D�
ODV�UHVWDQWHV�UHJLRQHV���
/RV� ILQHV� SHUVHJXLGRV� SRU� OD� PDFURFRQWDELOLGDG� \� OD� PLFURFRQWDELOLGDG� VRQ� DQiORJRV�� SHUR�
HQWUH�DPEDV�iUHDV�H[LVWHQ�JUDQGHV�GLIHUHQFLDV��TXH�SULQFLSDOPHQWH�UDGLFDQ�HQ�HO�FDPSR�GH�
HVWXGLR�\�HQ�OD�DSOLFDFLyQ�GHO�PpWRGR�FRQWDEOH���
/D�PDFURFRQWDELOLGDG�DERUGD�\�HVWXGLD�DVSHFWRV�FRQFUHWRV�GH�OD�UHDOLGDG�HFRQyPLFD��FRQ�HO�
ILQ� GH� GDU� UHVSXHVWD� \� FRQWULEXLU� D� WRPDU� GHFLVLRQHV� GH� GLVWLQWD� tQGROH�� $Vt�� VH� GLVWLQJXHQ�
PRGHORV� FRQWDEOHV� PDFURHFRQyPLFRV� UHODWLYRV� D� OD� UHQWD� QDFLRQDO�� ODV� WUDQVDFFLRQHV�
LQWHULQGXVWULDOHV�� ORV� IOXMRV�PRQHWDULRV� \� FUHGLWLFLRV� \� D� OD� EDODQ]D� GH� SDJRV�� FDGD� XQR� GH�
HOORV� FRQWHPSOD� OD� SDUFHOD� UHIHULGD� HQ� VX� GHQRPLQDFLyQ� \� SDUD� VX� REWHQFLyQ� VH� VLJXHQ�
SURFHVRV�GLVWLQWRV���
/D� GLIHUHQFLD� IXQGDPHQWDO� HQWUH� HO� iPELWR� PLFUR� \� PDFURHFRQyPLFR� UDGLFD� HQ� ORV� GDWRV�
FRQWDEOHV��TXH�HQ�HO�FDVR�GH�OD�PDFURFRQWDELOLGDG�VRQ�ODV�PDJQLWXGHV�PDFURHFRQyPLFDV��(Q�
SULQFLSLR�\�WHyULFDPHQWH��HVWRV�GDWRV�VH�SRGUtDQ�REWHQHU�VXPDQGR�WRGRV�ORV�SURYHQLHQWHV�GH�
ODV�XQLGDGHV�HFRQyPLFDV�TXH�FRPSRQHQ�HO�VLVWHPD��SHUR�GDGD�OD�KHWHURJHQHLGDG�GHO�SURFHVR�
GH� FDSWDFLyQ� HQ� FDGD� XQD� GH� HOODV�� OD� GLILFXOWDG� TXH� HQWUDxD� OD� REWHQFLyQ� GH� GDWRV� GH� ODV�
XQLGDGHV�GH�FRQVXPR��HWF���VH�UHFXUUH�D�HVWLPDFLRQHV�HVWDGtVWLFDV�\�PpWRGRV�HFRQRPpWULFRV���
3DUD�OD�REWHQFLyQ�GH�ODV�PDFURPDJQLWXGHV��VH�GLYLGH�OD�HFRQRPtD�HQ�UDPDV�GH�DFWLYLGDG�TXH�
HQJOREDQ� XQLGDGHV� SURGXFWLYDV� KRPRJpQHDV�� \� HQ� VHFWRUHV� LQVWLWXFLRQDOHV� FRPSXHVWRV� SRU�
ODV� GLYHUVDV� LQVWLWXFLRQHV� H[LVWHQWHV� HQ� OD� HFRQRPtD�� /D� PDFURFRQWDELOLGDG� VH� RFXSD� GH�
LQIRUPDU�DFHUFD�GH�ODV�WUDQVDFFLRQHV�HFRQyPLFDV�KDELGDV�HQWUH�ORV�VHFWRUHV�GHVGH�XQD�ySWLFD�
GLQiPLFD�\�QR�HVWiWLFD���
$�ILQ�GH�TXH�OD�H[SRVLFLyQ�UHVXOWH�PiV�FODUD��VH�YD�D�KDFHU�XQD�EUHYH�UHIHUHQFLD�DO�PRGHOR�GH�
ODV� WUDQVDFFLRQHV� LQWHULQGXVWULDOHV� R� PRGHOR� LQSXW�RXWSXW� �� IRUPXODGR� SRU� :�� /HRQWLHI� HQ�
������TXH�GHVFULEH�ODV�LQWHUGHSHQGHQFLDV�H[LVWHQWHV�HQWUH�ORV�VHFWRUHV�TXH�FRPSRQHQ�OD�YLGD�
HFRQyPLFD�QDFLRQDO�R�UHJLRQDO��DVt�FRPR�ODV�TXH�VH�SUHYpQ�HQ�XQ�IXWXUR���
$Vt�� VL� VH�SURJUDPD�XQ�DXPHQWR�HQ� OD� FRQVWUXFFLyQ�GH� FDVDV�� GH�XQD� IRUPD�PiV�R�PHQRV�
GLUHFWD��VH�HVWi�SODQHDQGR�WDPELpQ�XQ�LQFUHPHQWR�HQ�OD�SURGXFFLyQ�GH�FHPHQWR��GH�YLJDV�GH�
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DFHUR�� GH�PDGHUD� \�� HQ� XQD� SDODEUD�� GH� FXDOTXLHU�PDWHULD� SULPD� QHFHVDULD� SDUD� HGLILFDU��
3HUR��D�VX�YH]��OD�FUHFLHQWH�GHPDQGD�GH�WRGDV�HVWDV�PHUFDQFt�DV�YD�D�SURYRFDU�XQD�PD\RU�
SURGXFFLyQ�GH�ODV�PLVPDV��\�DVt�VXFHVLYDPHQWH��'H�OR�DQWHULRUPHQWH�H[SUHVDGR��VH�GHGXFH�
TXH�ORV�GLVWLQWRV�VHFWRUHV�SURGXFWLYRV�HVWiQ�LQWHUUHODFLRQDGRV���
(VWH�PRGHOR�UHVXOWD�XQ�LQVWUXPHQWR�DGHFXDGR�\�FRUUHFWR��VLHPSUH�TXH�VH�DQDOLFH�D�OR�ODUJR�
GHO� WLHPSR�� SDUD� SURJUDPDU� HO� GHVDUUROOR� HFRQyPLFR� GH� XQ� SDtV�� \D� TXH� LQGLFD�� HQ� FLHUWR�
JUDGR��ORV�VHFWRUHV�TXH�GHEHQ�SRWHQFLDUVH�\�OD�GLUHFFLyQ�TXH�KD\�TXH�LPSULPLU�D�OD�HFRQRPtD�
QDFLRQDO�SDUD�TXH�pVWD�UHVXOWH�FRPSHWLWLYD��
�


