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(Q�*XDWHPDOD�HQ�OD�8QLGDG�GH�&LUXJtD�&DUGLRYDVFXODU��81,&$5��

GHVGH� KDFH� �� DxRV� VH� UHDOL]D� KHPRGLDILOWUDFLyQ� HQ� SDFLHQWHV� SRVW�
RSHUDGRV� HQ� FLUXJtD� D� FRUD]yQ� DELHUWR� \� TXH� FXUVDQ� FRQ�
FRPSOLFDFLRQHV�FRPR�IDOOR�UHQDO�\�R�EDMR�JDVWR�

/D� KHPRGLDILOWUDFLyQ� HV� XQD� FRPELQDFLyQ� GH�KHPRILOWUDFLyQ� FRQ�
KHPRGLiOLVLV�VLPXOWiQHD��TXH�UHTXLHUH�GH�ILOWURV�\�PiTXLQDV�HVSHFLDOHV��
6H� XWLOL]D� SULPRUGLDOPHQWH� SDUD� GLVPLQXLU� H[FHVRV� GH� YROXPHQ��������
VLHQGR XQ� SURFHGLPLHQWR� � XWLOL]DGR� HQ�$VLD��1RUWH�$PpULFD� \�(XURSD�
SRU�PiV�GH����DxRV������

/RV� REMHWLYRV� GHO� HVWXGLR� RULHQWDQ� D� YDORUDU� OD� HILFDFLD� GH� OD�
KHPRGLDILOWUDFLyQ� HQ� SDFLHQWHV� TXH� FXUVDQ� FRQ� FRPSOLFDFLRQHV� SRVW�
RSHUDWRULDV�FRPR�IDOOD�YHQWULFXODU�\�R�LQVXILFLHQFLD�UHQDO�DJXGD�

(O�HVWXGLR�GH� WLSR�GHVFULSWLYR�UHWURVSHFWLYR�VH�UHDOL]y�SRU�PHGLR�
GH� OD� GHWHFFLyQ� GH� ORV� SDFLHQWHV� D� ORV� FXDOHV� VH� OHV� UHDOL]y�
KHPRGLDILOWUDFLyQ� GHVGH� HO� SHUtRGR� GHO� �� GH� HQHUR� GH� ����� DO� ���GH
DEULO�GHO�������HQFRQWUiQGRVH����SDFLHQWHV��HQ�TXLHQHV�D�WUDYpV�GH�OD�
UHYLVLyQ� � GH� UHJLVWURV� FOtQLFRV� VH� GHWHUPLQy� HO� GLDJQyVWLFR� GH� EDVH��
FRQGLFLRQHV�TXH�OR�OOHYDURQ�D�OD�FLUXJtD��SDUiPHWURV�GH�IXQFLyQ�UHQDO�\�
YHQWULFXODU�SUH�\�SRVW�KHPRGLDILOWUDFLyQ�

'HO� WRWDO� GH� FDVRV� UHYLVDGRV� �� SDFLHQWHV� IXHURQ� GHO� VH[R�
PDVFXOLQR� \� �� IHPHQLQR�� FXUVDQGR� OD PD\RUtD� FRQ� KLSHUYROHPLD��
KLSHUD]RHPLD�\�EDMR�JDVWR�SRVWHULRU�D�OD�FLUXJtD��/D�WHQGHQFLD��WDQWR�GH�
OD� IXQFLyQ� UHQDO� FRPR� GH� OD� IXQFLyQ� YHQWULFXODU�� D� ODV� ��� \� ��� KUV�
SRVWHULRU� D� OD� KHPRGLDILOWUDFLyQ� IXH� KDFLD� OD� PHMRUtD� YDORUDQGR�
SDUiPHWURV� FRPR� SUHVLyQ� YHQRVD� FHQWUDO�� SUHVLyQ� DUWHULDO� PHGLD��
GLXUpVLV��IUHFXHQFLD�FDUGtDFD��FXHUSRV�D]RDGRV��6LQ�HPEDUJR�GH�ORV����
SDFLHQWHV�� �� GHWHULRUDURQ� VX� HVWDGR� TXH� VXPDGR� D� SURFHVRV�� WDQWR�
LQIHFFLRVRV�FRPR�YDVFXODUHV��FRQOOHYDURQ�D�OD�PXHUWH��DGHPiV�GH�TXH
DOJXQRV��FXUVDEDQ�FRQ�SDWRORJtDV�DVRFLDGDV�FRPR�KLSHUWHQVLyQ�DUWHULDO�
\�R� GLDEHWHV� PHOOLWXV� OR� TXH� FRQGLFLRQy� D� ORV� SDFLHQWHV� D� XQ� GLItFLO�
PDQHMR� \� GHWHULRUR� HQ� OD� HYROXFLyQ�� LQGHSHQGLHQWH� D� OD� HILFDFLD� GHO�
SURFHGLPLHQWR�
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/RV� � 3DFLHQWHV� GH� OD� 8QLGDG� GH� &LUXJtD� &DUGLRYDVFXODU� GH�

*XDWHPDOD� �81,&$5��� FRQ� IUHFXHQFLD� VRQ� SDFLHQWHV� VRPHWLGRV� D�
LQWHUYHQFLRQHV� TXLU~UJLFDV� HQ� ODV� FXDOHV� HO� WLHPSR� GH� OD� FLUXJtD� HV�
SURORQJDGR�� OR� TXH� DXPHQWD� HO� ULHVJR� GH� FRPSOLFDFLRQHV� SRVW�
RSHUDWRULDV� SULQFLSDOPHQWH� ,QVXILFLHQFLD� 5HQDO� $JXGD� H� ,QVXILFLHQFLD�
&DUGtDFD�

3RU�WDO�UD]yQ�ORV�SDFLHQWHV�VRQ�WUDWDGRV�HQ�XQLGDGHV�GH�FXLGDGR�
FUtWLFR��GRQGH�UHTXLHUHQ�XQ�DERUGDMH�GLDJQyVWLFR�WHUDSpXWLFR�GLIHUHQWH�
DO�GHO�SDFLHQWH�FRQ�XQD�FRQGLFLyQ�PpGLFD�HVWDEOH��������

$OJXQRV� GH� HVWRV� SDFLHQWHV� � VXIUHQ� GH� DOWHUDFLRQHV� � UHQDOHV� \��
VRQ� WUDWDGRV� SRU� VHUYLFLR� GH� QHIURORJtD�� GRQGH� KLVWyULFDPHQWH� � OD�
KHPRGLiOLVLV� FRQYHQFLRQDO� KD� VLGR�HO�PpWRGR� WHUDSpXWLFR�GH�HOHFFLyQ�
���

5HFLHQWHPHQWH� OD� KHPRGLDILOWUDFLyQ� KD� VLGR� XQD� HVWUDWHJLD��
HIHFWLYD� FRPR� PpWRGR� GH� � SXULILFDFLyQ� VDQJXtQHD�� PHMRU� FRQWURO�
YROXPpWULFR� GH� OD� XOWUDILOWUDFLyQ�� VLQ� SURYRFDU� DOWHUDFLRQHV�
KHPRGLQiPLFDV� R� HOHFWUROtWLFDV� D� ORV� SDFLHQWHV�� OR� TXH� SHUPLWH� VHD�
ELHQ�WROHUDGR�SRU�HO�PLVPR��6H�KDQ�XWLOL]DGR�HQ $VLD��1RUWH�$PpULFD�\�
(XURSD�SRU�PiV�GH����DxRV��FRQ� UHVXOWDGRV�VDWLVIDFWRULRV�\D�TXH�HV�
SDUWH� GH� FXDOTXLHU� XQLGDG� GH� FXLGDGR� LQWHQVLYR� PRGHUQD������ � (Q�
*XDWHPDOD� GLFKR� SURFHGLPLHQWR� VH� KD� UHDOL]DGR� HQ� SDFLHQWHV� � SRVW�
RSHUDGRV�GH�FLUXJtD�D�FRUD]yQ�DELHUWR HQ�81,&$5�GHVGH�KDFH���DxRV��
XWLOL]DQGR� OD� KHPRGLDILOWUDFLyQ� LQWHUPLWHQWH� UHDOL]DQGR� XQD� R� YDULDV�
VHVLRQHV�VHJ~Q�ORV�UHTXHULPLHQWRV�GHO�SDFLHQWH�

(Q�QXHVWUR�PHGLR��D�SHVDU�GH�XWLOL]DUVH�HO�FLWDGR�WUDWDPLHQWR�QR�
KD\� HVWXGLRV� DFWXDOL]DGRV� TXH� HYLGHQFLHQ� OD� HILFDFLD� GH� OD�
KHPRGLDILOWUDFLyQ�HQ�SDFLHQWHV�VRPHWLGRV�D�FLUXJtD�D�FRUD]yQ�DELHUWR��

(Q� WDO� VHQWLGR� HO� SUHVHQWH� HVWXGLR� HYDO~D� OD� HILFDFLD� GH� OD�
KHPRGLDILOWUDFLyQ� �HQ�SDFLHQWHV� � �SRVW�RSHUDGRV�GH�FLUXJtD�D�FRUD]yQ�
DELHUWR� HQ� OD� 8QLGDG� GH� &LUXJtD� &DUGLRYDVFXODU� GH� *XDWHPDOD�
�81,&$5��
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(Q� *XDWHPDOD� � FDGD� GtD� VH� GHWHFWD� XQ� PD\RU� � Q~PHUR� GH�

SDFLHQWHV� FRQ� FDUGLRSDWtDV�� SRU� OR� TXH� VH� KDQ� WHQLGR� TXH� DGRSWDU�
QXHYDV�PHGLGDV�GH�WUDWDPLHQWR�WDQWR�PpGLFR�FRPR�TXLU~UJLFR�

(O� WUDWDPLHQWR� TXLU~UJLFR� HQ� *XDWHPDOD� VH� OOHYD� DFDER� HQ� OD�
8QLGDG� GH� &LUXJtD� &DUGLRYDVFXODU� �81,&$5��� GRQGH� FDGD� DxR� VH�
UHDOL]DQ�GLIHUHQWHV�SURFHGLPLHQWRV��PLVPRV�TXH�KDQ�DXPHQWDGR�FRQ�HO�
SDVR� GH� ORV� DxRV� GHELGR� D� XQD� PHMRU� GHWHFFLyQ�� DWHQFLyQ� H�
LPSOHPHQWDFLyQ� GH� XQ� HTXLSR� PpGLFR� HVSHFLDOL]DGR� HQ� FXDQWR� D�
PDQHMR� SUH� RSHUDWRULR�� RSHUDWRULR� \� SRVW� RSHUDWRULR�� /D� FLUXJtD�
&DUGLRYDVFXODU� D� FRUD]yQ� DELHUWR� VH� KD� UHDOL]DGR� FRQ� HIHFWLYLGDG� HQ�
ODV� ~OWLPDV� GpFDGDV�� /DV� QXHYDV� WpFQLFDV� TXLU~UJLFDV�� OD� WHFQRORJtD�
PRGHUQD� \�HO� FXLGDGR�SRVW� TXLU~UJLFR�KDQ�PHMRUDGR�RVWHQVLEOHPHQWH�
ORV� UHVXOWDGRV�� 6LQ� HPEDUJR� HV� IXQGDPHQWDO� PHQFLRQDU� TXH� ORV�
SDFLHQWHV�SRU�OR�JHQHUDO��DGHPiV�GH�OD�SDWRORJtD�FDUGtDFD��FXUVDQ�FRQ�
RWUDV� SDWRORJtDV� TXH� KDFHQ� ORV� FDVRV� PiV� GLItFLOHV� GH� DWHQGHU� \�
PDQHMDU� � HQ� YLUWXG� TXH� SRWHQFLDOPHQWH� VH� FRPSOLFDQ� FRQ� PiV�
IUHFXHQFLD�� WDO� HV� HO� FDVR� GH�+LSHUWHQVLyQ�$UWHULDO� &UyQLFD��'LDEHWHV�
0HOOLWXV�H� ,QVXILFLHQFLD�5HQDO�� /RV�SDFLHQWHV�TXH� UHTXLHUHQ�FLUXJtD�D�
FRUD]yQ�DELHUWR�QR�VRODPHQWH�VH�VRPHWHQ�D�XQ� ULHVJR�HOHYDGR�HQ�HO�
PRPHQWR� GH OD� RSHUDFLyQ�� \D� TXH� WDPELpQ� � SXHGHQ� FXUVDU� FRQ�
FRPSOLFDFLRQHV�SRVW�RSHUDWRULDV�TXH� SXHGHQ�SRQHU�HQ�SHOLJUR�OD�YLGD�
D~Q�KDELHQGR�VLGR�HO�SURFHGLPLHQWR�H[LWRVR�

8QD� GH� ODV� SULQFLSDOHV� FRPSOLFDFLRQHV� TXH� ORV� SDFLHQWHV�
SUHVHQWDQ� HV� OD� $]RHPLD� SUHUHQDO�� PLVPD� TXH VH� PDQLILHVWD� SRU�
UHWHQFLyQ� GH� YROXPHQ�� SULQFLSDOPHQWH� DO� WHUFHU� HVSDFLR�� ROLJXULD��
UHWHQFLyQ�GH�FXHUSRV�QLWURJHQDGRV�\�DFLGRVLV�PHWDEyOLFD��WRGR�OR�FXDO�
D� VX� YH]� LQGXFH� PiV� LQVXILFLHQFLD� FDUGLDFD� \� HO� SDFLHQWH� SUHVHQWD�
FRPSOLFDFLRQHV�TXH�OR�SXHGHQ�LQGXFLU�D�OD�PXHUWH���������

/D� +HPRGLDILOWUDFLyQ� HV� XQ� SURFHGLPLHQWR� TXH� VH� XWLOL]D� HQ�
SDFLHQWHV�HQ�TXLHQHV�HV�QHFHVDULR� UHPRYHU�YROXPHQ�\D�TXH�D�SHVDU�
GH� UHFLELU� DOWDV� GRVLV� GH� GLXUpWLFRV�� HQ� FRQGLFLRQHV� GH� D]RHPLD� SUH�
UHQDO�SHUVLVWHQ�FRQ�UHWHQFLyQ�GH�OtTXLGR�\�SREUHV�YRO~PHQHV�XULQDULRV�
FRQ�OR�TXH�DXPHQWD�OD�SUHFDUJD�\�HO�SDFLHQWH�GHWHULRUD�PiV�VX�IXQFLyQ�
YHQWULFXODU����� (VWH� SURFHGLPLHQWR� VH� OOHYD� DFDER� HQ� SDFLHQWHV�
FUtWLFDPHQWH�HQIHUPRV�TXH�GHSHQGHQ�GH�YHQWLODFLyQ�PHFiQLFD��DPLQDV�
YDVRDFWLYDV��VRSRUWH�FDUGtDFR�\�PRQLWRUHR� LQYDVLYR��(O�XVR�DGHFXDGR�
GH�OD�KHPRGLDILOWUDFLyQ�SHUPLWH�GLVPLQXLU�OD�SUHFDUJD�\�FRQ�HVR�PHMRUDU�
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HO�WUDEDMR�GHO�FRUD]yQ��SDUD�LQGXFLU�IOXMR�UHQDO�DGHFXDGR�\�PDQWHQHU�HO�
ILOWUDGR�JORPHUXODU��SHUPLWLpQGROH�DO�SDFLHQWH�SRVW�RSHUDGR��XQD�PHMRU�
FDOLGDG� GH� YLGD�� ���� 6LQ� HPEDUJR� \� DO� QR� FRQWDU� FRQ� � HVWXGLRV�
UHDOL]DGRV� DFHUFD� GH� HVWH� SURFHGLPLHQWR� TXH� VH� UHDOL]D� HQ� OD��
81,&$5�� GHVGH� ������ VH� FRQVLGHUy� LPSRUWDQWH� LQYHVWLJDU� ODV�
LQGLFDFLRQHV� GH� OD� KHPRGLDILOWUDFLyQ�� VHJXLPLHQWR� GH� OD� IXQFLyQ� UHQDO�
GHO� SDFLHQWH� DQWHV�� � \� � SRVWHULRU� DO� SURFHGLPLHQWR�� DVt� FRPR� OD�
HYROXFLyQ�FOtQLFD�GHO�SDFLHQWH�
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�� (YDOXDU� OD�HILFDFLD�GH� OD�KHPRGLDILOWUDFLyQ�HQ�SDFLHQWHV�DGXOWRV���
SRVW�RSHUDGRV� GH� FLUXJtD� D� FRUD]yQ� DELHUWR� UHDOL]DGR� HQ� OD�
8QLGDG�GH�&LUXJtD�&DUGLRYDVFXODU�GH�*XDWHPDOD��81,&$5���GHO�
��GH�HQHUR������DO����DEULO������

%� (63(&,),&26
�� 'HWHUPLQDU� VL� OD� KHPRGLDILOWUDFLyQ� PHMRUD� OD� FDSDFLGDG�

YHQWULFXODU��
�� ,GHQWLILFDU� FDPELRV� HQ� OD� IXQFLyQ� UHQDO� GXUDQWH� OD�

KHPRGLDILOWUDFLyQ�
�� LGHQWLILFDU�OD�HQIHUPHGDG�GH�EDVH�GHO�SDFLHQWH�
�� 'HVFULELU� ODV� SULQFLSDOHV� LQGLFDFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH�

KHPRGLDILOWUDFLyQ�
�� 'HWHUPLQDU�OD�HGDG�GH�ORV�SDFLHQWHV�D�TXLHQHV��VH�OHV�UHDOL]y�OD�

KHPRGLDILOWUDFLyQ��
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D� )RUPDFLyQ�GH�OD�2ULQD�

/D� IRUPDFLyQ� GH� OD� RULQD� HVWi� GHWHUPLQDGD� SRU� GRV� SURFHVRV�
GLIHUHQWHV �� HO� SULPHUR� HV� OD� ILOWUDFLyQ� GHO� OtTXLGR� D� WUDYpV� GH� ORV�
FDSLODUHV� JORPHUXODUHV� KDFLD� HO� HVSDFLR� GH� %RZPDQ� \� HO W~EXOR�
SUR[LPDO�� TXH� GHSHQGH� GH� IXHU]DV� KHPRGLQiPLFDV� TXH� DFW~DQ� HQ� OD�
SDUHG��GHO�FDSLODU�JORPHUXODU��HO�VHJXQGR�HV�OD�PRGLILFDFLyQ�GHO�ILOWUDGR�
JORPHUXODU�FXDQGR�IOX\H�D�OR�ODUJR�GH�ORV�W~EXORV�UHQDOHV��TXH�VH�OOHYD�
DFDER� SRU� PHGLR� GH� XQD� VHULH� FRPSOHMD� GH� PHFDQLVPRV� GH�
UHDEVRUFLyQ� \� VHFUHFLyQ�� TXH� PRGLILFDQ� WDQWR� HO� YROXPHQ� FRPR� OD�
FRPSRVLFLyQ�GHO�OtTXLGR�

/D�PLFURFLUFXODFLyQ� UHQDO� SDUWLFLSD� GH� XQD�PDQHUD� FUtWLFD� HQ� HO�
SURFHVR�GH�XOWUDILOWUDFLyQ��\D�TXH�HO�EDODQFH�GH�SUHVLRQHV�TXH�GH�HOOD�
VH�GHULYDQ�HV�UHVSRQVDEOH�GHO�ILOWUDGR�JORPHUXODU��GH�OD�UHDEVRUFLyQ�GHO�
OtTXLGR� LQWHUVWLFLDO� \� GH� PDQWHQHU� HO� JUDGLHQWH� RVPyWLFR� PHGXODU�
DSURSLDGR� SDUD� OD� FRQFHQWUDFLyQ� GH� OD� RULQD�� $Vt� OD� IXQFLyQ� UHQDO�
H[FUHWRUD� \� OD� KHPRGLQiPLFD� LQWUDUUHQDO�PDQWLHQHQ�XQD� UHODFLyQ�PX\�
HVWUHFKD� HQ� OD� TXH� LQWHUYLHQHQ� YDULRV� PHFDQLVPRV� TXH� UHJXODQ� OD�
SUHVLyQ�\�HO�IOXMR�KLGUiXOLFR�

E��&DUDFWHUtVWLFDV�GHO�)OXMR�6DQJXtQHR�5HQDO �)65�
(Q�WpUPLQRV�GH�FLUFXODFLyQ�WRWDO��HO�ULxyQ�VLUYH�FRPR�XQ�yUJDQR�GH�

EDMD�UHVLVWHQFLD�TXH�QRUPDOPHQWH�UHFLEH ����GHO�JDVWR�FDUGtDFR��3DUD�
XQD� SHUVRQD� GH� ��� D� ��� NJ� FRQ� XQ� JDVWR� FDUGtDFR� GH� �� D� �� OLWURV��
HTXLYDOH�D������D������PO�PLQ�GH�)65��(VWH�JDVWR�HV�PX\�DOWR��VL�VH�
FRQVLGHUD� HQ� WpUPLQRV� GH� IOXMR� VDQJXtQHR� SRU� XQLGDG� GH� SHVR� UHQDO��
GDGR� TXH� HO� ULxyQ� SHVD� DSUR[LPDGDPHQWH� GH� ���J� R� VHD� ����� GHO�
SHVR� FRUSRUDO�� $Vt� HO� IOXMR� VDQJXtQHR� SRU� JUDPR� GH� WHMLGR� HV� GH�
DSUR[LPDGDPHQWH� �� PO�PLQ�� �� D� �� YHFHV� PD\RU� TXH� HO� JDVWR� SRU�
PLQXWR�HQ�RWURV�OHFKRV�YDVFXODUHV��%DVDGRV�HQ�OD�GHQVLGDG�JORPHUXODU�
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GH� ����� JORPHUXORV� SRU� JUDPR� GH� WHMLGR�� HO� SURPHGLR� GH� IOXMR� SRU�
JORPHUXOR� HV� GH� ����PO�PLQ��(VWH� IOXMR� WDQ� HOHYDGR�� DFRSODGR� D� XQD�
SUHVLyQ� KLGURVWiWLFD� HQ� ORV� FDSLODUHV� JORPHUXODUHV�� SHUPLWH� HO� ILOWUDGR�
GH�����GHO�SODVPD��TXH�SURGXFH�XQD�ILOWUDFLyQ�JORPHUXODU�����PO�PLQ�
R�����/�GtD�

(V� LPSRUWDQWH� TXH� HO� )65� VHD� DOWR� SDUD� SURYHHU� R[tJHQR� \�
QXWULHQWHV�D�ODV�HVWUXFWXUDV�WXEXODUHV��3RU�HVWD�UD]yQ��HO�)65�VH�UHJXOD�
SULPDULDPHQWH� SDUD� PDQWHQHU� OD� KHPRGLQiPLFD� JORPHUXODU� \�
SHULWXEXODU� LQWUDUUHQDO�HQ�QLYHOHV�TXH�SHUPLWDQ�XQD� OOHJDGD�ySWLPD�GH
ILOWUDGR�D�ODV�QHIURQDV�\�SDUD�TXH�OD�UHDEVRUFLyQ�GH�OtTXLGR�GHQWUR�GHO�
VLVWHPD�YDVFXODU�VHD�DSURSLDGR�

/D� VDQJUH�TXH� OOHJD�DO� ULxyQ� VH� ILOWUD� LQLFLDOPHQWH�HQ� OD� FRUWH]D�
SRU� HO� VLVWHPD� GH� FDSLODUHV� JORPHUXODUHV�� /D� UHG� DUWHULRODU�
SUHJORPHUXODU� HVWi� DGDSWDGD� SDUD� SURSRUFLRQDU� DO� JORPpUXOR� XQ� IOXMR�
VDQJXtQHR� GH� DSUR[LPDGDPHQWH� GH� DSUR[LPDGDPHQWH� ����
PO�PLQ�JORPpUXOR��FRQ�XQD�GLVLSDFLyQ�PtQLPD�GH�SUHVLyQ�

F��&DUDFWHUtVWLFDV�GH�OD�ILOWUDFLyQ�JORPHUXODU
(O�PRYLPLHQWR�GH� IOXLGRV�D� WUDYpV�GH� ORV�FDSLODUHV�JORPHUXODUHV�

VH� JRELHUQD� DO� LJXDO� TXH� RWURV� OHFKRV� FDSLODUHV� SRU� ODV� OH\HV� GH�
6WDUOLQJ�� SRU� OR� TXH� OD� ILOWUDFLyQ� JORPHUXODU� �)*�� VH� SXHGH� GHVFULELU��
FRPR� HO� UHVXOWDGR� GH� OD� LQWHUDFFLyQ� GH� IXHU]DV� D� WUDYpV� GH� OD�
PHPEUDQD� FDSLODU� JORPHUXODU�� (VWDV� IXHU]DV� VRQ �� OD� SUHVLyQ�
KLGURVWiWLFD�JORPHUXODU��3&*���OD�SUHVLyQ�KLGURVWiWLFD�HQ�OD�FiSVXOD�GH�
%RZPDQ� �37��� SUHVLyQ� FRORLGRVPyWLFD� GHO� SODVPD� HQ� HO� JORPpUXOR��
SUHVLyQ�FRORLGRVPyWLFD�GHO�OtTXLGR�WXEXODU�

7DQ�SURQWR�FRPR�OD�VDQJUH�HQWUD�D�ORV�FDSLODUHV�JORPHUXODUHV� VH�
SURGXFH� XQ� XOWUDILOWUDGR� OLEUH� GH� SURWHtQDV� TXH� SDVD� DO� HVSDFLR� GH�
%RZPDQ��HQ�HO�SODVPD��OD�FRQFHQWUDFLyQ�GH�SURWHtQDV�DXPHQWD��OR�TXH�
SHUPLWH� OD� HOHYDFLyQ� SURJUHVLYD� GH� OD� SUHVLyQ� FRORLGRVPyWLFD� TXH� VH�
RSRQH�DO�SDVR�GHO�XOWUDILOWUDGR�GHO�SODVPD�KDFLD�HO�HVSDFLR�XULQDULR�

G��'LVWULEXFLyQ�\�&RPSRVLFLyQ�GH�ORV�/tTXLGRV�&RUSRUDOHV
/D� FRPSRVLFLyQ� \� HO� YROXPHQ� GH� ORV� OtTXLGRV� FRUSRUDOHV�

SHUPDQHFH� FRQVWDQWH� DXQ� FXDQGR� YDUtHQ� OD� LQJHVWLyQ� GLDULD� \� OD�
DFWLYLGDG�PHWDEyOLFD��&DVL�OD�PLWDG�GHO�FXHUSR�GH�XQ�VHU�KXPDQR�HVWi�
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FRQVWLWXLGR� SRU� DJXD� TXH� HV� HO� VROYHQWH� LGHDO�� HVWi� GLYLGLGR� HQ� GRV�
JUDQGHV�HVSDFLRV��HO�LQWUDFpOXODU�\�HO�H[WUDFpOXODU��(VWH�~OWLPR�D�VX�YH]�
VH� GLYLGH� HQ� GRV� HVSDFLRV� DGLFLRQDOHV �� HO� LQWHUVWLFLDO� TXH� EDxD� ODV�
FpOXODV� \� HO� LQWUDYDVFXODU� R� VDQJXtQHR� TXH� LQFOX\H� ORV� HOHPHQWRV�
ILJXUDGRV�\�HO�SODVPD��/DV�FpOXODV��HVSDFLR�LQWUDFpOXODU��\�HO�LQWHUVWLFLR�
�HVSDFLR� LQWHUVWLFLDO�� HVWiQ� VHSDUDGRV� SRU� OD� PHPEUDQD� FHOXODU�� HO�
LQWHUVWLFLR� \� OD� VDQJUH� �HVSDFLR� LQWUDYDVFXODU��� (O� LQWHUFDPELR� GH�
VXEVWDQFLDV�HQWUH�HVWRV�HVSDFLRV�HV�HVHQFLDO�SDUD�OD�YLGD���1XWULHQWHV�
FRPR� HO� R[tJHQR� R� OD� JOXFRVD� VRQ� DFDUUHDGRV� D� ODV� FpOXODV� SRU� OD�
VDQJUH� YtD� HO� OtTXLGR� LQWHUVWLFLDO�� SURGXFWRV� GH� GHVKHFKR� GHO�
PHWDEROLVPR�FHOXODU��FRPR�HO�ELy[LGR�GH�FDUERQR�R�OD�XUHD��GLIXQGHQ�DO�
HVSDFLR�LQWHUVWLFLDO�\�VRQ�DEVRUYLGRV��SRU�OD�VDQJUH�\�H[FUHWDGRV�SRU�HO�
SXOPyQ� R� ULxyQ�� (O� YROXPHQ� \� OD� FRPSRVLFLyQ� GH� HVWRV� HVSDFLR�� ORV�
IDFWRUHV�TXH�GHWHUPLQDQ�VX�GLVWULEXFLyQ��ODV�DOWHUDFLRQHV�TXH�VXIUHQ�HQ�
GLVWLQWRV�HVWDGRV�SDWROyJLFRV�������

%��',$/,6,6�<�),/75$&,21
�� +LVWRULD�

7KRPDV�*UDKDP��TXtPLFR�HVFRFpV�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�
;,;�� DO� HVWXGLDU� ODV� SURSLHGDGHV� GH� ORV� FRORLGHV� \� FULVWDORLGHV��
GHPRVWUy�TXH�VyOR�pVWRV�~OWLPRV�GLIXQGtDQ�D�WUDYpV�GH�XQD�PHPEUDQD�
VHPLSHUPHDEOH�� $� HVWH� IHQyPHQR� *UDKDPQ� OR� GHQRPLQy� GLiOLVLV��
SDODEUD�JULHJD�TXH�VLJQLILFD��VHSDUDU��(Q�RWUR�H[SHULPHQWR�XVy�RULQD�\�
GHPRVWUy� TXH� ORV� FULVWDORLGHV� GH� OD� RULQD� SDVDEDQ� D� WUDYpV� GH� XQD
PHPEUDQD�VHPLSHUPHDEOH�KDFLD�HO�DJXD��OD�TXH�DO�HYDSRUDUVH�GHMDED�
XQ�UHVLGXR�GH�FULVWDOHV GH�XUHD�

-RQK�$EHO��HQ�%DOWLPRUH�HQ�������GLVHxR�XQ�PpWRGR�SRU�HO�FXDO�OD�
VDQJUH�GH�XQ�DQLPDO�SRGtD�GLDOL]DUVH�IXHUD�GHO�FXHUSR�\�UHJUHVDU�D�OD�
FLUFXODFLyQ� VLQ� H[SRQHUOD� DO� DLUH� R� D� PLFURRUJDQLVPRV�� OD�
DQWLFXDJXODFLyQ�FRQ�KLUXGLQD��XQ�H[WUDFWR�GH�FDEH]DV�GH�VDQJXLMXHOD��
&RORFy�XQD�FiQXOD�HQ�XQD�DUWHUD�GHO�DQLPDO��OD�FRQHFWy�D�XQD�VHULH�GH�
VDFRV� GH� FHORIiQ� XQLGRV� HQ� VXV� H[WUHPRV� SRU� W~ERV� GH� JRPD�
FRQWHQLGRV�HQ�XQ UHFLSLHQWH�GH�YLGULR�OOHQR�GH�VROXFLyQ�\�OD�UHJUHVR�D�OD�
FLUFXODFLyQ�YHQRVD�D�WUDYpV�GH�RWUD�FiQXOD�

9RQ�+HVV�DJUHJy�XQD�ERPED�SXOViWLO�SDUD� LPSXOVDU� OD�VDQJUH�\�
UHFDPELRV� IUHFXHQWHV� GH� OtTXLGR� GLDOL]DQWH�� 2WURV� LQWHQWDURQ�
PHPEUDQDV�GH�RULJHQ�DQLPDO�FRPR�1HFKHOHV��TXLHQ�XVy�KHSDULQD�SRU�



�

SULPHUD� YH]�� /D�SULPHUD�GLiOLVLV�HQ�KXPDQRV� OD� UHDOL]y�*HRUJH�+DDV��
HQ� $OHPDQLD� HQ� ������ /D� SULPHUD� GLiOLVLV� HQ� KXPDQRV� � GXUy� ���
PLQXWRV� \� QR� RFXUULHURQ� � FRPSOLFDFLRQHV�� SRFRV� PHVHV� GHVSXpV� VH�
UHDOL]R� XQD� QXHYD� GLiOLVLV� GH� ���PLQXWRV�TXH�SURYRFy� UHDFFLyQ� IHEULO�
VLQ�HIHFWR�WHUDSpXWLFR�

:LOOHP�.ROII��PpGLFR�KRODQGpV��UHDOL]R�KHPRGLiOLVLV�FRQ�p[LWR�HQ�
������ FRQ� XQ� ILOWUR� GLVHxDGR� SRU� HO�PLVPR�� &RQVLVWtD� HQ� XQ� WXER� GH�
FHORIiQ� HQUROODGR� HQ� XQ� DUPD]yQ� GH� DOXPLQLR� \� FRORFDGR� VREUH� XQD�
WLQD� FRQ� OtTXLGR� GLDOL]DQWH�� HO� SDFLHQWH� IDOOHFLy� SRU� IDOWD� GH� DFFHVR�
YDVFXODU�� (Q� ����� ORJUy� FRQ� HVWH� GLVSRVLWLYR�� TXH� VREUHYLYLHUD� XQD�
HQIHUPD�FRQ�LQVXILFLHQFLD�UHQDO�DJXGD�

(Q�������6FULEQHU�\�4XLQWRQ�GLVHxDURQ�XQD�ItVWXOD�DUWHULRYHQRVD�
LQWHUQD�FRQ�SXQWDV�GH�WHIOyQ�\�XQD�SRUFLyQ�H[WHUQD�GH�VLOLFyQ�GH�JUDQ�
GXUDFLyQ��\�TXH�SHUPLWLy�VREUHYLYLU�D�SDFLHQWHV�FRQ�LQVXILFLHQFLD�UHQDO�
FUyQLFD� SRU� PHGLR� GH� OD� KHPRGLiOLVLV�� (Q� O����� %DEE� \� 6FULEQHU�
GLVHxDURQ� OD� PiTXLQD� SDUD� KHPRGLiOLVLV� FRQ� PH]FODGRUD� SDUD�
FRQIHFFFLRQDU� OD� VROXFLyQ� GLDOL]DQWH�� HO� DFHWDWR� VXVWLWX\y� DO�
ELFDUERQDWR�

(Q������(VFKEDFK�XWLOL]y�FRQ�p[LWR�HULWURSR\HWLQD�UHFRPELQDQWH�
SDUD� HO� WUDWDPLHQWR� GH� OD� DQHPLD�� (Q� OD� DFWXDOLGDG� PiV� GH� ������
SDFLHQWHV�DOUHGHGRU�GHO�PXQGR�VREUHYLYHQ�FRQ�XQD�EXHQD�FDOLGDG�GH�
YLGD�JUDFLDV�D�OD�KHPRGLiOLVLV�������

�� 7LSRV�GH�KHPRGLiOLVLV�
D� +HPRGLiOLVLV�FRQYHQFLRQDO�

8WLOL]D� HO� SULQFLSLR� GH� GLIXVLyQ� SDUD� GHSXUDU� OD� VDQJUH�� 6X�
HILFLHQFLD� HV� OLPLWDGD� \D� TXH� XWLOL]D� ILOWURV� GH� PHQRU� FDSDFLGDG� GH�
GHSXUDFLyQ� GH� PROpFXODV� GH� SHVR� LQWHUPHGLR�� 3XHGHQ� UHDOL]DUVH� HQ�
SDFLHQWHV� FX\RV� DFFHVRV� YDVFXODUHV� SURSRUFLRQHQ� IOXMRV� VDQJXtQHRV�
EDMRV��FRQ�PiTXLQDV�VLPSOHV�GH�GLiOLVLV�\�VROXFLyQ�GLDOL]DQWH�D�EDVH�GH�
DFHWDWR��$O�PLVPR�WLHPSR�VH�SXHGH�HIHFWXDU�XOWUDILOWUDFLyQ�

3URYHH� UHVXOWDGRV� HIHFWLYRV� HQ� HO� WUDWDPLHQWR� GH� OD� XUpPLD� \�
FRPSOLFDFLRQHV�PHWDEyOLFDV�HQ�OD�LQVXILFLHQFLD�UHQDO�DJXGD��'XUDQWH�OD�
KHPRGLiOLVLV� FRQYHQFLRQDO�� HO� DFODUDPLHQWR� \� OD� XOWUDILOWUDFLyQ� VH��
SXHGHQ�GHVDUUROODU�DOWHUQDWLYDPHQWH��(Q�DOJXQDV�FLUFXQVWDFLDV�HQ� ODV�
TXH� ORV� SDFLHQWHV� SUHVHQWDQ� KLSHUYROHPLD� � H[WUHPD�� VH� SUHILHUH� HO�
SURFHGLPLHQWR�GH�XOWUDILOWUDFLyQ�HO�FXDO�UHVXOWD�PiV�HIHFWLYR�SDUD�HVWRV�



��

FDVRV�� /D� WpFQLFD� VH� EDVD� HQ� OD� REVHUYDFLyQ� GH� OD� KHPRGLQiPLD�
FDUGLRYDVFXODU� GXUDQWH� OD� XOWUDILOWUDFLyQ� � \� HO� PRYLPLHQWR� GH� VROXWRV��
'XUDQWH�OD�KHPRGLiOLVLV�FRQYHQFLRQDO�HO�OtTXLGR�TXH�VH�SLHUGH�GHELGR�D�
OD�XOWUDILOWUDFLyQ�\�HO�DFODUDPLHQWR��OR�FXDO�QR�UHVXOWD�DSURSLDGR�GHELGR�D�
TXH�HQ�RFDVLRQHV�VH�LQFUHPHQWD�OD�UHVLVWHQFLD�YDVFXODU�SHULIpULFD��'H�
FXDOTXLHU� IRUPD�FXDQGR� OD�XOWUDILOWUDFLyQ�VH�GHVDUUROOD�HQ�DXVHQFLD�GH�
DFODUDPLHQWR� GH� VRO~WRV�� � HO� YROXPHQ� YDVFXODU� SHUGLGR� VH� DFRPSDxD�
GHO�DXPHQWR�FRPSHQVDWRULR�GH�OD�UHVLVWHQFLD�YDVFXODU�SHULIpULFD��FRQ�OR�
FXDO�VH�SXHGHQ�UHPRYHU�KDVWD���OW�KU�VLQ�FDXVDU�KLSRWHQVLyQ��'XUDQWH�
OD�GLiOLVLV�VH�SXHGHQ�DGPLQLVWUDU��VROXFLRQHV�\�HOHFWUROLWRV�GHSHQGLHQGR�
HO� PRQLWRUHR�� SDUD� FRPSHQVDU� ODV� SHUGLGDV� SRU� OD� ILOWUDFLyQ�� (Q�
SDFLHQWHV� TXLHQHV� VRQ� KLSHUYROpPLFRV� \� TXH� QR� QHFHVLWDQ�
DFODUDPLHQWR��GH�VRO~WRV��FRQ�D]RHPLD�SUHUUHQDO�VHYHUD��VLQ�UHVSXHVWD�
D� GLXUpWLFRV� \� FRQ� ROLJRDQXULD� OD� XOWUDILOWUDFLyQ� VH� SXHGH� UHDOL]DU�
DLVODGDPHQWH���������

E� +HPRGLiOLVLV�GH�DOWD�HILFLHQFLD�
7DPELpQ�VH�EDVD�HQ�HO�SULQFLSLR�GH�GLIXVLyQ�\�GH�XOWUDILOWUDFLyQ��VLQ�

HPEDUJR�UHTXLHUH�PiTXLQDV�FRQ�FRQWURO�HVWULFWR�GH�OtTXLGR�XOWUDILOWUDGR��
DJXD�SXULILFDGD�� VROXFLyQ�GLDOL]DQWH�FRQ�EDVH�GH�ELFDUERQDWR�\� ILOWURV�
FRQ�JUDQ�FDSDFLGDG�GH�GHSXUDFLyQ�\�XOWUDILOWUDFLyQ��(V�PiV�HILFLHQWH��
SHUPLWH� XQD� PHMRU� UHKDELOLWDFLyQ� GHO� SDFLHQWH� \� HV� PHMRU�
WROHUDGD�������
F� +HPRILOWUDFLyQ�

(V� XQD� DOWHUQDWLYD� GH� GHSXUDFLyQ� � XWLOL]DQGR� PHPEUDQDV� GH�
SRURV�JUDQGHV�TXH�SURYHH�XQD�ILOWUDFLyQ�GHSHQGLHQWH�GHO�DFODUDPLHQWR�

(V� HO� SURFHGLPLHQWR� TXH� GHSXUD� OD� VDQJUH� EiVLFDPHQWH� SRU� HO�
SULQFLSLR�GH�FRQYHFFLyQ��SDUD�HOOR�VH�UHTXLHUH� OD�XOWUDILOWUDFLyQ�GH�XQD�
JUDQ�FDQWLGDG�GH� OtTXLGR�\�VX� UHSRVLFLyQ�FRQ�XQD�FDQWLGDG�VLPLODU�GH�
OtTXLGR�GH�FRPSRVLFLyQ�SDUHFLGD�DO�SODVPD��/DV�WR[LQDV�ODV�DUUDVWUD�HO�
OtTXLGR� XOWUDILOWUDGR�� 5HTXLHUH� GH� ILOWURV� FRQ� JUDQ� FDSDFLGDG� GH�
XOWUDILOWUDFLyQ�\�UHSRVLFLyQ�DXWRPiWLFD�GHO�OtTXLGR�H[WUDtGR��DVt�FRPR�XQ�
FRQWURO�GH�HTXLOLEULR�HOHFWUROtWLFR�\�DFLGR�EiVLFR�SRU� OR�TXH�UHVXOWD�VHU�
FRVWRVR�� VLQ� HPEDUJR�� HV� XQ� SURFHGLPLHQWR� PiV� ILVLROyJLFR� \�
JHQHUDOPHQWH� HV� ELHQ� WROHUDGD� SRU� ORV� SDFLHQWHV�DXQ� FXDQGR�FXUVHQ�
FRQ�LQHVWDELOLGDG�KHPRGLQiPLFD�
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(Q�FRPSDUDFLyQ�FRQ�OD�KHPRGLiOLVLV�FRQYHQFLRQDO��OD�GHSXUDFLyQ�
\� DFODUDPLHQWR� HV� PiV� OHQWD� \� DXPHQWD HO� ILOWUDGR� GH� PROpFXODV� GH�
PD\RU�SHVR�PROHFXODU�������
G� 8OWUDILOWUDFLyQ�

&RQ� OD� XOWUDILOWUDFLyQ� VH� REWLHQH� OD� H[WUDFFLyQ� GHO� OtTXLGR�
LQWUDYDVFXODU� SRU� OD� GLIHUHQFLD� GH� SUHVLyQ� HQWUH� DPERV� ODGRV� GH� OD�
PHPEUDQD�� (V� VHQFLOOR�� EDUDWR� \� SUiFWLFR�� QR� UHTXLHUH OtTXLGR�
GLDOL]DQWH��SHUR�HV�SRFR�HILFLHQWH�HQ�OD�GHSXUDFLyQ�GH�VXVWDQFLDV��&RQ�
IUHFXHQFLD�VH�HPSOHD�SULQFLSLR�GH�OD�GLiOLVLV�FRQ�HO�SURSyVLWR�GH�H[WUDHU�
DJXD� HQ� SDFLHQWHV� HGHPDWL]DGRV�� SRVWHULRUPHQWH� VH� VLJXH� GH�
KHPRGLiOLVLV�FRQYHQFLRQDO�VLQ�XOWUDILOWUDFLyQ�� OR�TXH�SHUPLWH�XQD�PHMRU�
WROHUDQFLD�DO�SURFHGLPLHQWR�����
H� +HPRGLDILOWUDFLyQ�

(V� XQD� FRPELQDFLyQ� GH� KHPRILOWUDFLyQ� FRQ� KHPRGLiOLVLV�
VLPXOWiQHD�� SURFHGLPLHQWR� HIHFWLYR� \� PHMRU� WROHUDGR� DXQTXH� UHVXOWD�
PiV� RQHURVR� SXHV� UHTXLHUH� ILOWURV� \�PiTXLQDV� HVSHFLDOHV�� 6H� XWLOL]D�
SULPRUGLDOPHQWH�SDUD�GLVPLQXLU�H[FHVRV�GH�YROXPHQ�������
I� +HPRSHUIXVLyQ�

/D�VDQJUH�FLUFXOD�D� WUDYpV�GH�XQ� ILOWUR�GH�FDUEyQ�DFWLYDGR��(VWH�
VLVWHPD� VH� XVD� HQ� DOJXQRV� FDVRV� GH� LQWR[LFDFLyQ� DJXGD� SRU�
EDUELW~ULFRV�\�RWUDV�GURJDV�����

J� 3URFHGLPLHQWRV�OHQWRV�FRQWLQXRV�
6RQ�DTXHOORV�HQ� ORV�TXH�SHUPDQHQWHPHQWH�SHUR�HQ�IRUPD�OHQWD�

VH�HIHFW~D�GLiOLVLV��KHPRILOWUDFLyQ�R�XOWUDILOWUDFLyQ��6RQ�SUHIHULGRV�HQ�HO�
WUDWDPLHQWR� GH� SDFLHQWHV� FUtWLFDPHQWH� HQIHUPRV�� 3XHGHQ� VHU�
DUWHULRYHQRVR�FXDQGR� OD�VDQJUH�VH�REWLHQH�GH� �XQD�DUWHULD�\�SDVD� �D�
WUDYpV�GHO�ILOWUR�SRU��HIHFWR�GH�OD�SUHVLyQ�VDQJXtQHD��\�YHQRVR�FXDQGR�
OD�VDQJUH�VH�REWLHQH�GH�XQD�YHQD�\�VH�LPSHOH�D�WUDYpV�GH� XQ�ILOWUR�SRU�
PHGLR�GH�XQD�ERPED�GH�VDQJUH�����



��

�� ,QGLFDFLRQHV�
/DV� LQGLFDFLRQHV� $EVROXWDV VRQ �� VtQGURPH� XUpPLFR��

KLSHUFDOHPLD��DFLGRVLV�\�VREUHFDUJD�GH�OtTXLGRV�����
D��+LSHUNDOHPLD

/D�LQFLGHQFLD�\�VHYHULGDG�GH�KLSHUFDOHPLD�GXUDQWH�HO�FXUVR�GH�OD�
IDOOD�UHQDO�YDULD�GHSHQGLHQGR�OD�FDXVD�GH� OD�IDOOD�UHQDO�\� OD�SUHVHQFLD�
GH�DOJXQD�HQIHUPHGDG�GH�EDVH�R�DVRFLDGD��(O�FXUVR�GH�HVWH�WUDVWRUQR�
IUHFXHQWHPHQWH� HV� FRQVHFXHQFLD� � GH� GHVRUGHQHV� DVRFLDGRV� � FRQ�
KLSHUFDWDEROLVPR� \� GHVWUXFFLyQ� FHOXODU� TXH� DXPHQWDQ� HO� ULHVJR� GH�
GHVDUUROODU�DXPHQWR�HQ�ORV�QLYHOHV�GH�SRWDVLR�R�GH�LQVXILFLHQFLD�UHQDO�
DJXGD�� 3RU� HMHPSOR� UDEGRPLyOLVLV�� KLSHUWHUPLD�� WUDXPD�� LQVXILFLHQFLD�
YDVFXODU�� VtQGURPH� KHPROtWLFR� XUpPLFR�� FRDJXODFLyQ� LQWUDYDVFXODU�
GLVHPLQDGD�� VpSVLV�� � /D� KLSHUFDOHPLD� HQ� IDOOR� UHQDO� DJXGR� VH�DVRFLD�
IUHFXHQWHPHQWH�D�FDUGLRWR[LFLGDG�

/DV� WUDQVIXVLRQHV� FRQWLQXDV� FRQWULEX\HQ� � DO� GHVDUUROOR� GH�
KLSHUFDOHPLD� HQ� SDFLHQWHV� GH� FXLGDGR� FUtWLFR�� (VWUDWHJLDV�
FRQVHUYDGRUDV� SDUD� FRUUHJLU� HO� DXPHQWR� GH� SRWDVLR� PHMRUDQGR� VX�
GLVWULEXFLyQ� HQ� ORV� FRPSDUWLPHQWRV� H[WUDFpOXODU� H� LQWUDFpOXODU� KDQ�
DWHQXDGR�OD�FDUGLRWR[LFLGDG�

/D�KHPRGLiOLVLV�VH��UHVHUYD�SDUD�DTXHOORV�SDFLHQWH�HQ�ORV�FXDOHV�
QR� VH� SXHGH� FRQWURODU� FRQVHUYDGRUDPHQWH� OD� KLSHUFDOHPLD��
SURFHGLHQGR�D�UHPRYHU�SRWDVLR�SRU�PHGLR�GH�OD�GLiOLVLV��������
E��+LSHUYROHPLD

)UHFXHQWHPHQWH� RFXUUH� D� FRQVHFXHQFLD� GH� XQD� REOLJDWRULD�
DGPLQLVWUDFLyQ GH� YROXPHQ�� PHGLFDPHQWRV� \� QXWULFLyQ� HQ� iUHDV� GH�
FXLGDGR�FUtWLFR��/DV�FRQVHFXHQFLDV�FOtQLFDV�GH�XQ�EDODQFH�SRVLWLYR�VH�
SXHGH� PDQLIHVWDU� HQ� XQ DXPHQWR� GHO� YROXPHQ� H[WUDYDVFXODU�HGHPD�
SDOSHEUDO�� DVFLWLV�� GHUUDPH� SOHXUDO��� R� H[SDQVLyQ� GH� YROXPHQ�
LQWUDYDVFXODU��+LSHUWHQVLyQ�\�IDOOD�FDUGLDFD�FRQJHVWLYD��

(Q� SDFLHQWHV� SRVW�RSHUDGRV� HVWD� HV� XQD� FRPSOLFDFLyQ� SRU� OD�
FRQVWDQWH� PRYLOL]DFLyQ� H[WUDYDVFXODU� GH� OtTXLGRV� DGPLQLVWUDGRV�
SHULRSHUDWRULDPHQWH�

/D��KHPRGLDILOWUDFLyQ�VH�XWLOL]D�FXDQGR�D�SHVDU�GH�JUDQGHV�GRVLV�
FRQ� GLXUpWLFRV� HO� SDFLHQWH� VLJXH� ROLJRDQ~ULFR� \� UHWHQLHQGR� OtTXLGR��
FRPR�~QLFR�WUDWDPLHQWR�SDUD�OD�GLVPLQXFLyQ�GH�YROXPHQ������



��

F��8UpPLD
(O� GHVDUUROOR� GH� OD� XUpPLD� VH� UHODFLRQD� FRQ� LQVXILFLHQFLD� UHQDO�

FUyQLFD��HO�DSDUHFLPLHQWR�GH�VtQWRPDV�VH�UHODFLRQD�FRQ HO�DXPHQWR�GH�
QLWUyJHQR�HQ�XUHD�HQ�VDQJUH������/RV�VLJQRV�VH�FDUDWHUL]DQ�SRU�WUHPRU��
DVWHUL[LV�� LUULWDELOLGDG� QHXUP~VFXODU�� GLVPLQXFLyQ� GH� OD� FDSDFLGDG�
FRJQRVFLWLYD�� VRPQROHQFLD� \� FRPD�� TXH� VRQ� LQGLFDFLRQHV� DEVROXWDV�
SDUD� OD� UHDOL]DFLyQ� GH� GLiOLVLV�� /DV� FRPSOLFDFLRQHV� SXHGHQ� VHU�
HQFHIDOLWLV�XUpPLFD�R�SHULFDUGLWLV�XUpPLFD��6H�SXHGH�HQFRQWUDU�SXOPyQ�
XUpPLFR�HQ�SDFLHQWHV�FRQ�QLYHOHV�VHYHURV�GH�D]RHPLD������
G��$FLGRVLV

2FXUUH�IUHFXHQWHPHQWH�GXUDQWH�HO�FXUVR�GH�OD�IDOOD�UHQDO�DJXGD��
JHQHUDGR� SRU� iFLGRV� RUJiQLFRV� � UHWHQLGRV� FRPR� UHVXOWDGR� GH� OD�
LQDGHFXDGD� IXQFLyQ� H[FUHWRUD� \� OD� GLVPLQXFLyQ� GH� OD� FDSDFLGDG� GH�
ILOWUDU�ELFDUERQDWR�\�GH�OD�RSWLPD�DFLGLILFDFLyQ�GH�OD�RULQD�

&OtQLFDPHQWH� ORV�SUREOHPDV�GH�DFLGRVLV�QR�VRQ�HYLGHQWHV�KDVWD�
TXH�HO�S+�VLVWpPLFR�HV�PHQRU�GH �����/D�DOFDOLQL]DFLyQ�SRU�PHGLR�GH�OD�
KHPRGLiOLVLV�FRQWLQXDV�SURYHH�DFHWDWR�R�ELFDUERQDWR��/D�KHPRGLiOLVLV�
VH�SUHILHUH� FRPR� WUDWDPLHQWR� \D�TXH� OD� GLiOLVLV� SHULWRQHDO� � HV�VROR�HO�
����HILFLHQWH�HQ�UHODFLyQ�D�OD�KHPRGLiOLVLV��������

/D�GLiOLVLV�VH�GHEH�LQLFLDU�FXDQGR�OD�GHSXUDFLyQ�GH�FUHDWLQLQD�HV�
PHQRU�GH���D����PO�PLQ�����

/D�DSDULFLyQ�GH�ORV�VtQWRPDV�GH��XUpPLD�WDPELpQ�FRQVWLWX\H�XQD�
LQGLFDFLyQ� SDUD� LQLFLDU� GLiOLVLV�� &RP~QPHQWH� ORV� SDFLHQWHV� SUHVHQWDQ�
QiXVHD�� D�PHQXGR�FRQ� YyPLWR�� SpUGLGD�GH�DSHWLWR��D� YHFHV�FRQ�VROR�
SHQVDU� HQ� FRPHU�� ORV�SDFLHQWHV�VH�VLHQWHQ�PDO�� WLHQHQ�VHQVDFLyQ�GH�
IDWLJD��GH�GHELOLGDG��GH�IUtR�\�SUXULWR��DOWHUDFLyQ�GHO�HVWDGR�PHQWDO��TXH�
YD� GHVGH� SHTXHxRV� FDPELRV� GH� SHUVRQDOLGDG� H� LQVRPQLR� KDVWD� OD�
DSDULFLyQ� GH� FRQIXVLyQ� \� ~OWLPD� LQVWDQFLD�� HVWDGR� GH�
FRPD��������������
/D�HWLRORJtD�GH�OD�,5$�HV�PX\�YDULDGD�FOtQLFDPHQWH�VH�KDQ�GLYLGLGR�HQ�
��WLSRV �
� 1HFHURVLV�WXEXODU�$JXGD
� 1HIURWy[LFD
� 2EVWUXFWLYD
� *ORPHUXODU
� 9DVFXODU

6H� FODVLILFD� � SULQFLSDOPHQH� GH� GRV� PDQHUDV� � ROLJ~ULFD� \� QR�
ROLJ~ULFD� TXH� WLHQHQ� XQD� IUHFXHQFLD� GH� ��� \� ���� UHVSHFWLYDPHQWH��
HQFRQWUDQGR� ROLJ~ULD� FXDQGR� KD\� XQ� YROXPHQ� XULQDULR�PHQRU� GH� ���



��

PO���KU� \� DQ~ULD� FXDQGR� KD\� XQ� YROXPHQ� XULQDULR� PHQRU� GH� � ��
PO���KU�������

/RV�VtJQRV�ItVLFRV�GH�OD�XUpPLD�LQFOX\HQ�FRORUDFLyQ�WHUURVD�GH�OD�
SLHO�SRU�DFXPXODFLyQ�GHO�SLJPHQWR�XURFURPR�\�OD�SUHVHQFLD�GH�DOLHQWR�
XUpPLFR��3XHGH�KDEHU�IURWH�SHULFiUGLFR�SRU�SHULFDUGLWLV�(Q�SDUWH�HVWRV�
VtQWRPDV�\�VLJQRV�VH�H[DFHUEDQ�SRU�DQHPLD�\�GHVQXWULFLyQ������

(Q� OD� LQVXILFLHQFLD� SUHUHQDO� R� IXQFLRQDO� SRU FRQWUDFFLyQ� GH�
YROXPHQ� GHO� OtTXLGR� H[WUDFpOXODU�� HO� H[iPHQ� ItVLFR� SXHGH� GHVFXEULU�
KLSRWHQVLyQ� RUWRVWiWLFD�� WDTXLFDUGLD�� OOHQDGR� YHQRVR� GHILFLHQWH�� SXOVR�
ILOLIRUPH�� \� YDVRFRQVWULFFLRQ� SHULIpULFD� FRQ� H[WUHPLGDGHV� IUtDV� \�
PXFRVDV� VHFDV�� &XDQGR� RFXUUH� HQ� SDFLHQWHV� HXYROpPLFRV� R�
KLSHUYROpPLFRV��VXHOHQ�HQFRQWUDUVH�VLJQRV�GH�LQVXILFLHQFLD�FDUGtDFD�R�
LQVXILFLHQFLD�KHSiWLFD�

/RV� tQGLFHV� XULQDULRV� PXHVWUDQ� RULQD� FRQFHQWUDGD�� H[FUHFLRQHV�
IUDFFLRQDOHV��EDMD�GH�VRGLR�\�FORUXUR�OD�UHODFLyQ�DOWD�GH�OD�FUHDWLQLQD�GH�
OD�RULQD�FRQ�OD�GHO�SODVPD�

&XDQGR� ORV�GDWRV� ItVLFRV�\�TXtPLFRV�VHxDODQ�XQD�KLSHUD]RHPLD�
DJXGD�SUHUUHQDO�SRU�GLVPLQXFLyQ�GHO�YROXPHQ�GHO� OtTXLGR�H[WUDFpOXODU��
XQ� UHWR� FRQ� OtTXLGRV�� ���� D� ����� PO� GH� VROXFLyQ� LVRWyQLFD�� SXHGH�
HVWLPXODU�OD�IRUPDFLyQ�GH�RULQD�HQ�HO�SURPHGLR�GH�ORV�DGXOWRV�

(Q� OD�KLSHUD]RHPLD�SUHUUHQDO�TXH�VH�DFRPSDxD�GH�XQ�YROXPHQ�
GH� OtTXLGR� H[WUDFpOXODU� H[SDQGLGR�� ORV� GLXUpWLFRV� SXHGHQ� HVWDU�
LQGLFDGRV�FRPR�SDUWH�GHO�SODQ�WHUDSpXWLFR�SDUD�UHVWDEOHFHU� OD�IXQFLyQ�
FDUGLDFD�������

/DV� WHUDSLDV�H[WUDFRUSyUHDV�KDQ�DVXPLGR�XQD�JUDQ� LPSRUWDQFLD�
HQ�HO�WUDWDPLHQWR�GH�SDFLHQWHV�FRQ�,5$�FRPR�OR�HV�OD�KHPRGLDILOWUDFLyQ�
LQWHUPLWHQWH� HQ� SDFLHQWHV� GH� FXLGDGR� FUtWLFR� FRQ� KLSHUFDWDEROLVPR�
VHYHUR�VHFXQGDULR�D�VpSVLV��FLUXJtDV�R�WUDXPD�����

�� 0iTXLQDV�
([LVWHQ�EiVLFDPHQWH�GRV�WLSRV�GH�PiTXLQDV�GH�GLiOLVLV��XQDV�FRQ�

UHFLSLHQWH�SDUD�FRQWHQHU�OD�VROXFLyQ�GLDOL]DQWH�SUHYLDPHQWH�SUHSDUDGD��
\� ODV� PiTXLQDV� TXH� FXHQWDQ� FRQ� XQD� PH]FODGRUD� TXH� SUHSDUD�
FRQWLQXDPHQWH�OD�VROXFLyQ�GLDOL]DQWH��PH]FODQGR�FRQFHQWUDGR�GH�VDOHV�
FRQ� DJXD� SXULILFDGD� �� (Q� ORV� ~OWLPRV� DxRV� VH� KDQ� FRPHUFLDOL]DGR�
PiTXLQDV�FRQ�VLVWHPDV�GH�FRQWURO�YROXPpWULFR�GH�OtTXLGR�XOWUDILOWUDGR�\�
VLVWHPD� DXWRPiWLFR� GH� DODUPD� SDUD� GDU� VHJXULGDG� GXUDQWH� HO�
SURFHGLPLHQWR�
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(Q� JHQHUDO�� ORV� ULxRQHV� FXHQWD� FRQ� ERPEDV� LPSXOVRUDV� GH�
VDQJUH��VLVWHPD�GH�SUHSDUDFLyQ�GH�OD�VROXFLyQ�GLDOL]DQWH�\�PRQLWRUHV ��
GH�SUHVLyQ�GHQWUR�GH�ODV�OtQHDV�DUWHULDO�\�YHQRVD��GH�DLUH�HQ�OD�WUDPSD�
YHQRVD��GH�FRQGXFWLYLGDG�\�GH�WHPSHUDWXUD�GH�VROXFLyQ�GLDOL]DQWH��GH�
IXJD�GH�VDQJUH�\�GH�SUHVLyQ�WUDQVPHPEUDQD�

2SFLRQDOPHQWH� ODV�PiTXLQDV�SXHGHQ� WHQHU�ERPEDV�GH� LQIXVLyQ�
GH� KHSDULQD�� EDXPDQyPHWUR� DXWRPiWLFR�� SURJUDPDV� PDQXDOHV� R�
FRPSXWDUL]DGRV�SDUD�PRGLILFDU�OD�FRPSRVLFLyQ�GH�OD�VROXFLyQ�GLDOL]DQWH�
\�UHJLVWUDU�HO�SURFHGLPLHQWR�����

�� $FFHVRV�YDVFXODUHV�
3DUD� TXH� XQD� KHPRGLiOLVLV� VHD� HILFD]� VH� QHFHVLWD� XQ� � DFFHVR�

YDVFXODU� DGHFXDGR� FDSD]� GH� VRSRUWDU� HO� UiSLGR� IOXMR� VDQJXtQHR�
H[WUDFRUSyUHR�����

3DUD�SRGHU�UHDOL]DU�HO�SURFHGLPLHQWR�H[WUDFRUSyUHR�GH�GLiOLVLV�VH�
UHTXLHUH�WHQHU�XQD�SXHUWD�GH�HQWUDGD�DO�WRUUHQWH�VDJXtQHR��XQ�DFFHVR�
YDVFXODU� TXH� SHUPLWD� IOXMRV� VDQJXtQHRV� GH� ���� PO�PLQ�� ([LVWHQ� GRV�
WLSRV� GH� DFFHVRV� YDVFXODUHV�� WHPSRUDOHV� \� SHUPDQHQWHV�� /RV�
WHPSRUDOHV� SULQFLSDOPHQWH� VRQ� � FDWpWHUHV� GH�GREOH� OX]� LQVWDODGRV�HQ�
ODV�JUDQGHV� YHQDV�GHO� FXHOOR��$OJXQRV� FDWpWHUHV�HVWiQ� IDEULFDGRV�GH�
PDWHULDO� EODQGR� ELRFRPSDWLEOH�� FRPR� HO� VLOLFyQ�� TXH� SHUPLWH� VX�
SHUPDQHQFLD�SRU�YDULRV�PHVHV��VREUH�WRGR�FXDQGR�WLHQHQ�XQ�DQLOOR�GH�
GDFUyQ�SDUD�ILMDUORV�D�OD�SLHO�TXH�IXQFLRQD�FRPR�EDUUHUD�PHFiQLFD�SDUD�
PLFURUJDQtVPRV�

/RV�DFFHVRV�SHUPDQHQWHV�HVWiQ�FRQVWLWXLGRV�SULQFLSDOPHQWH�SRU�
ODV�ItVWXODV�DUWHULRYHQRVDV� LQWHUQDV�HQ� ODV�TXH�XQD YHQD�GHO�EUD]R�VH�
DQDVWRPRVD� D� OD� DUWHULD� UDGLDO� R� D� XQ� LQMHUWR� VLQWpWLFR�� /DV� ItVWXODV�
SXHGHQ� GXUDU� YDULRV� DxRV�� /DV� FRPSOLFDFLRQHV� PiV� IUHFXHQWHV� VRQ�
LQIHFFLRQHV�\�WURPERVLV�������
D� 9HQD�)HPRUDO �

/D� YHQD� IHPRUDO� HQ� FDQDOL]DGD� LQPHGLDWDPHQWH� GHEDMR� GHO�
OLJDPHQWR� LQJXLQDO�� � /D� FDQDOL]DFLyQ� GH� OD� YHQD� IHPRUDO� UHTXLHUH� GH�
SRFD�SUiFWLFD��SRFD�H[SHULHQFLD��\�SRFR�WLHPSR�GH�FDQDOL]DFLyQ�GH�YtDV�
FHQWUDOHV�

/D� LQFLGHQFLD� GH� FRPSOLFDFLRQHV� HQ� OD� FDQDOL]DFLyQ� GH� OD� YHQD�
IHPRUDO�HV�PHQRU�TXH�HQ�OD�FDQDOL]DFLyQ��GH�OD�\XJXODU�LQWHUQD�\�GH�OD�
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VXEFODYLD�� /DV� FRPSOLFDFLRQHV� GHO� DFFHVR� YHQRVR� IHPRUDO� LQFOX\H��
WURPERVLV� GH� OD� YHQD� tOHRIHPRUDO�� ItVWXOD� DUWHULRYHQRVD�� KHPRUUDJLD�
UHWURSHULWRQHDO� VHFXQGDULR� D� OD� SHUIRUDFLyQ� GH� OD� YHQD�� \� KHPRUUDJLD�
SRU� OD� SXQFLyQ� DFFLGHQWDO� GH� OD� DUWHULD�� 3DUD� HYLWDU� HO� ULHVJR� GH�
LQIHFFLyQ�HO�FDWpWHU�QR�SXHGH�SHUPDQHFHU�SRU�PiV�GH���GtDV�������
E� 9HQD�6XEFODYLD �

/D� FDQDOL]DFLyQ� VH� UHDOL]D� � LQWURGXFLHQGR� OD�DJXMD�GLUHFWDPHQWH�
SRU� GHEDMR� GH� OD� PLWDG� GH� OD� FODYtFXOD� GLULJLpQGRVH� D� OD� RUTXLOOD�
VXSUDHVWHUQDO�� (O� DFFHVR� GH� OD� YHQD� VXEFODYLD� HV� XQ� DFFHVR�
FRQIRUWDEOH� \� VHJXUR�� &RQ� ORV� FXLGDGRV� QHFHVDULRV� SXHGHQ� HVWDU�
FRORFDGRV�SRU�VHPDQDV�VLQ�OD�QHFHVLGDG�TXH�HO�SDFLHQWH�VH�HQFXHQWUH�
HQ�HO�KRVSLWDO�

/D� FDQDOL]DFLyQ� GH� OD� YHQD� VXEFODYLD� UHTXLHUH� PiV� SUiFWLFD� \�
SXHGH�WHQHU�FRPSOLFDFLRQHV�PDV�VHULDV�TXH�HQ�OD�YHQD�IHPRUDO�����
F� 9HQD�<XJXODU�,QWHUQD �

/D� LQWURGXFFLyQ�GH� OD�DJXMD�HQ� OD�SLHO�VH�UHDOL]D�HQ�XQ iQJXOR�D�
���JUDGRV�GHO�SODQR�VDJLWDO��D�GRV��GHGRV�VREUH�OD�FODYtFXOD�HQWHUH�HO�
HVWHUQyQ�\�OD�FDEH]D��FODYLFXODU�HQ�HO�P~VFXOR�HVWHUQRFOHLGRPDVWRLGHR��
/D� DJXMD� VH� GLULJH� LSVLODWHUDO� DO� SH]yQ��(O� FDWpWHU� GH� OD� YHQD� \XJXODU�
LQWHUQD�SXHGH�SHUPDQHFHU�SRU�PXFKDV�VHPDQDV�\�QR�UHTXLHUH�GH�ODV�
HVWDGtDV� GHO� SDFLHQWH� HQ� HO� KRVSLWDO�� (Q� QXHVWUD� H[SHULHQFLD� �� ORV�
FDWpWHUHV� \XJXODUHV� LQWHUQRV� VRQ� PiV� LQFyPRGRV� \� PHQRV� VHJXURV�
TXH� ORV� FDWpWHUHV� VXEFODYLRV�� 'H� FXDOTXLHU� IRUPD� HO� ULHVJR� GH�
QHXPRWyUD[� \� GH� HVWHQyVLV� GH� OD� YHQD� HV�PHQRU� HQ� OD� YHQD� \XJXODU�
LQWHUQD�TXH�HQ�OD�VXEFODYLD�������

�� 3UHVFULSFLyQ�
/D�SUHVFULSFLyQ�GH�KHPRGLiOLVLV�VH�UHILHUH�D�OD�GRVLV�VXILFLHQWH�GH�

HVWH�UpJLPHQ�WHUDSpXWLFR�TXH�GHEH�DGPLQLVWUDUVH�D�FDGD�SDFLHQWH��/D�
GLiOLVLV�HV�EHQpILFD�HQ�FXDOTXLHU�FDQWLGDG��DXQ�SHTXHxDV�GRVLV�SXHGHQ�
PDQWHQHU� OD� YLGD� PD\RU� WLHPSR� TXH� VLQ� GLiOLVLV�� /D� SUHVFULSFLyQ�
LQGLYLGXDOL]DGD�GHEH�VHU�OD�UHJOD�\�QR�OD�H[FHSFLyQ��SRU�OR�WDQWR�DPHUtWD�
HYDOXDU�ODV�FRQGLFLRQHV�GHO�SDFLHQWH�DQWHV�\�GHVSXpV�GH�FDGD�VHVLyQ��
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LQFOX\HQGR�GHWHUPLQDFLyQ�SHULyGLFD�GH�QLYHOHV�GH� WR[LQDV�\�GHO�JUDGR�
GH�IXQFLyQ�UHQDO�UHVLGXDO�����

�� 'XUDFLyQ�
'XUDQWH�OD�GpFDGD�GH�ORV����OR�KDELWXDO�HUDQ�VHVLRQHV�PX\�ODUJDV�

KDVWD����D����KRUDV�GH�GXUDFLyQ��JHQHUDOPHQWH�XQD�YH]�SRU�VHPDQD��
(VWD� SUHVFULSFLyQ VH� XVy� EiVLFDPHQWH� SRU� OR� SRFR� HILFLHQWH� GHO�
SURFHGLPLHQWR�\� ODV�JUDQGHV�GLILFXOWDGHV�WpFQLFDV�SDUD�VX�UHDOL]DFLyQ��
(Q�ORV����\����IXH�FRVWXPEUH�GDU�VHVLRQHV�GH����KRUDV�VHPDQDOHV����
VHVLRQHV�GH���KRUDV�R���VHVLRQHV�GH���KRUDV��\�HQ�OD�GpFDGD�GH�ORV����
OD WHQGHQFLD�VHVLRQDU���KRUDV�VHPDQDOHV����VHVLRQHV�GH���KRUDV��

'HQWUR�GH�ORV�HUURUHV�TXH�KDFHQ�TXH�OD�GRVLV�SURSRUFLRQDGDV�VHD�
GLIHUHQWH� GH� OD� SUHVFULWD� HVWiQ �� PHQRU� WLHPSR� HIHFWLYR� GH� GLiOLVLV��
UHFLUFXODFLyQ�� SREUH� FDOLGDG� GH� XVR� GH� ORV� ILOWURV�� ERPEDV� GH� VDQJUH�
GHVFDOLEUDGDV��FRDJXODFLyQ�SDUFLDO�GHO�ILOWUR�GXUDQWH�HO�SURFHGLPLHQWR�\�
IDOWDV�D�ODV�VHVLRQHV�GH�KHPRGLiOLVLV�������

�� )LOWURV�
(Q�OD�DFWXDOLGDG�VH�XWLOL]DQ���WLSRV�GH�ILOWURV�SDUD�GLiOLVLV��ORV�GH�

SODFDV�SDUDOHODV�\�ORV�GH�ILEUD�KXHFD��(Q�DPERV�FDVRV�HVWiQ�IRUPDGRV�
SRU� XQD� FDMD� R� WXER� FRQ� �� SXHUWDV�� GRV� TXH� FRPXQLFDQ� FRQ� HO�
FRPSDUWLPHQWR� GHO� GLDOL]DQWH� \� GRV� TXH� FRPXQLFDQ� FRQ� HO�
FRPSDUWLPHQWR�VDQJXtQHR��DPERV�FRPSDUWLPHQWRV�VHSDUDGRV�SRU�XQD�
PHPEUDQD�VHPLSHUPHDEOH��\D�VHD�GLVSXHVWD�HQ�SODFDV R�HQ�FDSLODUHV�
KXHFRV��(O�IOXMR�GH�VDQJUH�YD�HQ�FRQWUD�VHQWLGR�GHO�IOXMR�GLDOL]DQWH��/RV�
ILOWURV�GH�ILEUD�KXHFD�FRQWLHQHQ�KDELWXDOPHQWH�XQD�PHQRU�FDQWLGDG�GH�
YROXPHQ�HQ�FRPSDUDFLyQ�FRQ�ILOWURV�GH�SODFDV�SDUDOHODV�GH�XQD PLVPD�
iUHD� GH� VXSHUILFLH�� � /D� PHPEUDQD� VHPLSHUPHDEOH� SXHGH� VHU� GH�
FHOXORVD�R�VXV�GHULYDGRV�R�VHU�VLQWpWLFD�������

�� 6ROXFLyQ�GLDOL]DQWH�
'XUDQWH�OD�GLiOLVLV�KDELWXDO�HO�SDFLHQWH�VH�H[SRQH�D�DOUHGHGRU�GH�

���� OLWURV� GH� DJXD� \� FXDOTXLHU� HOHPHQWR� SUHVHQWH� HQ� GLFKR� OtTXLGR�
SDVDUD� GLUHFWDPHQWH� DO� WRUUHQWH� VDQJXtQHR� GHO� SDFLHQWH� FRPR� VH��
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DGPLQLVWUDUD� SRU� YtD� LQWUDYHQRVD�� SRU� OR� TXH� OD� VROXFLyQ� GLDOL]DQWH�
VLHPSUH�GHEH�SUHSDUDUVH�FRQ�DJXD�DOWDPHQWH�SXULILFDGD��3DUD�HOOR�HO�
DJXD�SRWDEOH�GHEH�SDVDUVH�SRU� ILOWUR�GH�DUHQD�TXH�UHWLHQH�EDVXUDV�H�
LPSXUH]DV�RUJiQLFDV��ILOWUR�GH�SDUWtFXODV�GH����PLFUDV�TXH�UHWLHQH�WRGR�
PDWHULDO� SRU� DUULED� GH� HVH� WDPDxR�� ILOWUR� GH� FDUEyQ� DFWLYDGR� TXH�
HOLPLQD� FORUR� \� FORUDPLQDV�� ILOWUR� GH� UHVLQD�GH� LQWHUFDPELR� LyQLFR�TXH
HOLPLQD�FDWLyQHV�GLYDOHQWHV��&D�\�0J��\� ILOWUR�GH�yVPRVLV� LQYHUVD�TXH�
HOLPLQD� PiV� GH� ���� GHO� UHVWR� GH� VROXWRV� GHO� DJXD� LQFOX\HQGR�
SLUyJHQRV�

/D� VROXFLyQ� GLDOL]DQWH� SXHGH� HVWDU� FRQVWLWXLGD� SRU� GRV� WLSRV ��
DFHWDWR� R� ELFDUERQDWR�� (O� GLDOL]DGR� FRQWLHQH� ODV� FRQGLFLRQHV� VpULFDV�
QRUPDOHV�GH�VRGLR�\�FORUXUR�D�XQD�FRQFHQWUDFLyQ�YDULDEOH�GH�SRWDVLR��
(V� SRVLEOH� KDFHU� PRGLILFDFLRQHV� LQGLYLGXDOHV� GH� OD� FRPSRVLFLyQ� GHO�
GLDOL]DQWH��GH�DFXHUGR�D�ODV�FRQGLFLRQHV�GHO�SDFLHQWH��������

��� )OXMR�VDQJXtQHR�
/D� YHORFLGDG� GHO� IOXMR� VDQJXtQHR� KDELWXDO� HQ� XQD GLiOLVLV�

FRQYHQFLRQDO�SDUD�XQ�SDFLHQWH�DGXOWR�HV�HQWUH�����\�����PO�PLQ��(Q�
ODV�GLiOLVLV�GH�DOWD�HILFLHQFLD�VH�UHTXLHUHQ� IOXMRV�KDVWD�GH�����PO�PLQ��
6H�FRQVLGHUD�TXH�IOXMR�VDQJXtQHR��PtQLPR�HIHFWLYR�GHEH�VHU���YHFHV�HO�
SHVR�GHO�SDFLHQWH��6H�DGPLQLVWUD�KHSDULQD�LQWHUPLWHQWH�R�SRU YHQRFOtVLV�
FRQWLQXD�������D�������XQLGDGHV�HQ� WRWDO��SDUD�HYLWDU� OD�FRDJXODFLyQ�
GH�OD�VDQJUH�HQ�HO�GLDOL]DGRU�GXUDQWH�HO�SURFHGLPLHQWR�������
��� ([WUDFFLyQ�GH�OtTXLGR�

6H�GHEH�OOHYDU�DO�SDFLHQWH�OR�PiV�FHUFD�SRVLEOH�D�VX�SHVR�VHFR�
�SHVR�SRVW�GLiOLVLV�GHVSXpV�GH�H[WUDHU� WRGR�HO�H[FHVR�GH� OtTXLGR���1R�
KD\�XQD�IyUPXOD�VLPSOH�SDUD�FDOFXODU�HO�SHVR�VHFR��'HEH�KDFHUVH�FRQ�
EDVH� HQ� HO� HQVD\R� \� HUURU� HQWUH� XQ� SHVR� VHFR� DOWR� FRQ� ULHVJR� GH�
FRQJHVWLyQ� SXOPRQDU�� HGHPD� SHULIpULFR� H� KLSHUWHQVLyQ� DUWHULDO� \� XQ�
SHVR�VHFR�EDMR�FRQ� ULHVJR�GH�KLSRWHQVLyQ�\�FDODPEUHV�SRU�GHSOHFLyQ�
GH�YROXPHQ�FDVL�VLHPSUH�HQ�HO�SHUtRGR�ILQDO�GH�OD�GLiOLVLV�����
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&��25'(1(6�3$5$�5($/,=$&,21�'(�+(02',$),/75$&,21
���,QVWDODFLyQ�GH�DFFHVR�YDVFXODU
���9DVRV ��6XEFODYLR��<XJXODU�LQWHUQD��)HPRUDO
�+HSDULQL]DU������XQLGDGHV�����FF�DJXD
�5[�FRQWURO
�3UHSDUDFLyQ�GH�OD�PiTXLQD

D��5HSRVLFLyQ�GH�HOHFWUROtWRV�GHO�OtTXLGR�GH�GLiOLVLV
E��7LSR�GH�ILOWUR
F��7LSR�GH�GLiOLVLV
G��&DQWLGDG�GH�OtTXLGR�XOWUDILOWUDGR
H�+HSDULQL]DFLyQ�GHO�VLVWHPD�H[WUDFRUSyUHR

���5HSRVLFLRQHV �VL�IXHUDQ�QHFHVDULDV��
�&pOXODV�HPSDFDGDV
�3ODVPD�)UHVFR
�$OE~PLQD
�&ULVWDORLGHV
���0RQLWRUHR�GH�GLiOLVLV
�6LJQRV�YLWDOHV
�,QJHVWD�\�([FUHWD�8ULQDULD
�3UHVLyQ�9HQRVD�&HQWUDO
�(OHFWUROtWRV
�&XHUSRV�1LWURJHQDGRV
�(TXLOLEULR�$FLGR�%DVH
�5HVSXHVWD�FOtQLFD


�'DWRV�SURSRUFLRQDGRV�SRU�OD�XQLGDG�GH�GLiOLVLV��GHSDUWDPHQWR�GH�QHIURORJtD�
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'��&203/,&$&,21(6�75$16',$/,6,6
�� +LSRWHQVLyQ�

6H�LQIRUPD�XQD�IUHFXHQFLD�GHO���\�����GH�KLSRWHQVLyQ�
VLQWRPiWLFD�������������������
D� 5HODFLRQDGD� FRQ� XQD� UiSLGD� GLVPLQXFLyQ� GHO� YRO~PHQ�

VDQJXtQHR �
8OWUDILOWUDFLyQ�GHVSURSRUFLRQDGD�
*DQDQFLD�GH�SHVR�LQWHUGLDOtWLFD�H[DJHUDGD�R�GLiOLVLV�FRUWDV�
8OWUDILOWUDFLyQ�PiV�DOOi�GHO�SHVR�VHFR�GHO�SDFLHQWH�
%DMD�FRQFHQWUDFLyQ�GH�VRGLR�GHO�GLDOL]DQWH�
E��5HODFLRQDGD�D�IDOWD�GH�YDVRFRQVWULFFLyQ��
0HGLFDPHQWRV�DQWLKLSHUWHQVLYRV�
8VR�GH�GLDOL]DQWH�D�WHPSHUDWXUD�QRUPDO�
'LDOL]DQWH�D�EDVH�GH�DFHWDWR��
F��+LSRWHQVLyQ�UHODFLRQDGD�D�IDFWRUHV�FDUGtDFRV
&DODPEUHV
1DXVHDV�\�YyPLWRV

�� 0HQRV�)UHFXHQWHV �
&HIDOHD�
'RORU�7RUiFLFR�OXPEDU
3UXULWR

�� &RPSOLFDFLRQHV�PHQRV�FRPXQHV�
6tQGURPH�GH�GHVHTXLOLEULR
6tQGURPH�GHO�GLDOL]DGRU�QXHYR�

�� +HPyOLVLV
(PEROLD�GH�DLUH������
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(��352%/(0$6�0(',&26�$62&,$'26
�� +LSHUWHQVLyQ�$UWHULDO

$XQTXH� OD� KLSHUWHQVLyQ� HV� FRP~Q� HQ� OD� LQVXILFLHQFLD� UHQDO��
PHQRV�GHO�����GH�ORV�SDFLHQWHV�FXUVD�FRQ�KLSHUWHQVLyQ�JUDYH��FRQ�OD�
GLVSRQLELOLGDG� GH� ORV� QXHYRV� DQWLKLSHUWHQVLYRV�� UHVXOWD� UDUD� OD�
KLSHUWHQVLyQ� UHEHOGH� R� UHVLVWHQWH�� (Q� SDFLHQWHV� GLDEpWLFRV� OD�
KLSHUWHQVLyQ�VH�DVRFLD��WDPELpQ�D�OD�SURJUHVLyQ�GH�UHWLQRSDWtD�

(Q� OD� PD\RUtD� GH� ORV� FDVRV� OD� KLSHUWHQVLyQ� HV� YRO~PHQ�
GHSHQGLHQWH��/D�DFWLYLGDG�GH�UHQLQD�SXHGD�VHU� LQDSURSLDGDPHQWH�DOWD�
SDUD�HO�JUDGR�GH�UHWHQVLyQ�GH�DJXD�\�VRGLR��(O�WUDWDPLHQWR�VH�EDVD��HQ�
OD�FRUUHFFLyQ�GHO�H[FHVR�GH�YROXPHQ�SRU�PHGLR�GH�XOWUDILOWUDFLyQ�KDVWD�
DOFDQ]DU�HO�SHVR�VHFR��UHGXFFLyQ�GHO�DSRUWH�GLHWpWLFR�GH�VRGLR�\�DJXD��
\�VL�HV�QHFHVDULR��XWLOL]DU�PHGLFDPHQWRV�DQWLKLSHUWHQVLYRV��HVWRV�GHEHQ�
LQLFLDUVH�VL�OD�SUHVLyQ�GLDVWyOLFD�SHUPDQHFH�SRU�DUULED�GH�����PP+J��VL�
HV�PHQRU� OD� SUHVLyQ� GHEH� FRQWURODUVH� FRQ� OOHYDU� DO� SDFLHQWH� DO� SHVR�
VHFR�

�� ,QVXILFLHQFLD�&DUGtDFD
/D� LQFLGHQFLD�HQ�KHPRGLiOLVLV�YDUtD�GHO����DO������/RV� IDFWRUHV�

HWLROyJLFRV�VRQ�KLSHUWHQVLyQ�DUWHULDO��FDUGLRSDWtD�LVTXpPLFD��H[SDQVLyQ�
GH� YROXPHQ�� DQHPLD�� ItVWXOD� DUWHULRYHQRVD�� SHULFDUGLWLV�� WUDVWRUQRV�
PHWDEyOLFRV� \� FDUGLRPLRSDWtD�XUpPLFD�DVRFLDGD�D�XUpPLD��GHILFLHQFLD�
QXWULFLRQDO� H� KLSHUSDUDWLURLGLVPR�� (Q� HO� FXDGUR� FOtQLFR� SUHGRPLQD� OD�
FRQJHVWLyQ�YHQRVD��HGHPD�SHULIpULFR�\�GLVQHD�FRQ�GDWRV�GH�FRQJHVWLyQ�
SXOPRQDU��(Q� ORV� FDVRV�PiV�JUDYHV�GH�HGHPD�DJXGR�GH�SXOPyQ�� HO�
PDQHMR�PiV�UiSLGR�\�HILFD]�HV�OD�XOWUDILOWUDFLyQ�LQWHQVD���������

�� 3HULFDUGLWLV
7LHQH� XQD� LQFLGHQFLD� GHO� ��� DO� ���� GHWHFWDGD� SRU�

HFRFDUGLRJUDItD�DQWHV�GHO�LQLFLR�GH�OD�GLiOLVLV��OD�PD\RUtD�DVLQWRPiWLFRV��
6H�GLVWLQJXHQ���WLSRV��XQR�HV�OD�SHULFDUGLWLV�TXH�FRPSOLFD�HO�VtQGURPH�
XUpPLFR� \� RWUD� HV� OD� SHULFDUGLWLV� DVRFLDGD� D� GLiOLVLV� TXH� SXHGH
SUHVHQWDUVH� DXQ� FRQ� QLYHOHV� UHODWLYDPHQWH� EDMRV� GH� XUHD�� 'HEH�
VRVSHFKDUVH� VL� � DSDUHFH� KLSRWHQVLyQ� HQ� SDFLHQWHV� H[SDQGLGRV� GH�



��

YROXPHQ��(Q�ORV�FDVRV�OHYHV�HO�WUDWDPLHQWR�VH�EDVD�HQ�GLiOLVLV�LQWHQVD�
H� LQGRPHWDFLQD� \� HQ� ORV� JUDYHV� SHULFDUGLRFHQWHVLV� FRQ� LQVWLODFLyQ� GH�
FRUWLFRLGHV� SDUD� HYLWDU� UHFXUUHQFLDV�� YHQWDQD� SHULFiUGLFD� R�
SHULFDUGLHFWRPtD�

�� 2VWHRGLVWURILD
(O� LQFUHPHQWR� GH� QLYHOHV� GH� KRUPRQD� SDUDWLURLGHD� LQGXFH� HO�

GHVDUUROOR� GH� RVWHtWLV� ILEURVD�� +D\� DXPHQWR� GH� OD� DFWLYLGDG�
RVWHREOiVWLFD�� (VWD� ELHQ� HVWDEOHFLGR� TXH� ORV� QLYHOHV� EDMRV� HQ� FDOFLR�
HVWLPXODQ�OD�OLEHUDFLyQ�GH�OD�KRUPRQD�SDUDWLURLGHD��37+���/RV�IDFWRUHV�
TXH� FRQWULEX\HQ� D� OD� KLSRFDOFHPLD� \� SRU� WDQWR� DO� KLSHUSDUDWLURLGLVPR�
VHFXQGDULR�LQFO~\HQ ��UHWHQFLyQ�GH�IyVIRUR��DOWHUDFLyQ�GHO�PHWDEROLVPR�
GH� OD� YLWDPLQD� '�� UHVLVWHQFLD� HVTXHOpWLFD� D� OD� DFFLyQ� FDOFLILFDGRUD� \�
DOWHUDFLyQ�GH�OD�UHJXODFLyQ�GH�OD�VHFUHFLyQ�GH�OD�KRUPRQD�SDUDWLURLGHD�
\�GLVPLQXFLyQ�GH�OD�YHORFLGDG�GH�GHJUDGDFLyQ�

�� $PLORLGRVLV
/RV�SDFLHQWHV�TXH�VH�PDQWLHQHQ�HQ�KHPRGLiOLVLV�SRU�PiV�GH��

DxRV�SXHGHQ�GHVDUUROODU�GHSyVLWRV�HQ�KXHVRV�\�WHMLGRV�EODQGRV��(VWH�
WLSR�GH�DPLORLGH�HV�PLFUR�JOREXOLQD�EHWD���FRPSULPLGD��(VWH�SROLSpSWLGR�
HV�GHJUDGDGR�SRU�HO�ULxyQ�\�FXDQGR�KD\�LQVXILFLHQFLD�UHQDO�VXV�QLYHOHV�
VpULFRV�VH�HQFXHQWUDQ�DIHFWDGRV��(O�WUDWDPLHQWR�GH�HVWD�FRPSOLFDFLyQ�
HV� JHQHUDOPHQWH� LQIUXFWXRVRV� SHUR� HO� WUDQVSODQWH� WHPSUDQR� SXHGH�
HYLWDUOD�

�� +HSDWLWLV
,QGXGDEOHPHQWH� HV� GHO� SUREOHPD� PiV� JUDYH� GH� LQIHFFLyQ�

DVRFLDGR� D� GLiOLVLV� FUyQLFD�� 7LHQH� VX� RULJHQ� HQ� WUDQVIXVLRQHV� \�
FRQWDPLQDFLyQ� HQWUH� SDFLHQWHV� SRU� HO� PDQHMR� GH� VDQJUH� GXUDQWH� HO�
SURFHGLPLHQWR�

6H�GHVFRQRFH�VX� IUHFXHQFLD�SHUR�VH�DFHSWD�TXH�PiV�GHO�����
GHVDUUROOD� KHSDWRSDWtD� FUyQLFD�� /D� KHSDWLWLV� VH� DVRFLR� D�KHPRGLiOLVLV�
GHVGH� ORV� SULPHURV� DxRV�� 6H� FRQVLGHUDED� TXH� WRGRV� ORV� SDFLHQWHV�
HVWDEDQ� SRWHQFLDOPHQWH� LQIHFWDGRV� \� TXH� HO� SUREOHPD� VH� UHVROYHUtD�
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FRQ�OD�UHGXFFLyQ�GH�ODV�WUDQVIXVLRQHV�\�HO�XVR�GH�ILOWURV�FRQ�SHTXHxRV�
YRO~PHQHV�GH�FHEDGR�

/RV� SDFLHQWHV� HQ� KHPRGLiOLVLV�� SRU� UHTXHULU� GH� WUDQVIXVLRQHV� \�
SXQFLRQHV�YHQRVDV�UHSHWLGDV��WLHQHQ�DOWR�ULHVJR�GH�LQIHFFLyQ�SRU�YLUXV�
%�\�&�����

9,��0$7(5,$/�<�0(72'26
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$� 0(72'2/2*,$
���7LSR�GH�HVWXGLR �

�5HWURVSHFWLYR
�'HVFULSWLYR

���2EMHWR�GH�(VWXGLR �
([SHGLHQWHV�FOtQLFRV�GH�ORV�SDFLHQWHV�3RVW�2SHUDGRV�HQ�FLUXJtD�

D� FRUD]yQ� DELHUWR� HQ� OD� XQLGDG� � GH� &LUXJtD� &DUGLRYDVFXODU� GH�
*XDWHPDOD��81,&$5���VRPHWLGRV�D�SURFHGLPLHQWR�GH�KHPRGLiILOWUDFLyQ�
GHVGH�HO���GH�HQHUR�GH������DO����GH�DEULO�GHO������
���3REODFLyQ��GH�HVWXGLR�

6H�LQFO~\H�HO�XQLYHUVR�
���&ULWHULRV�GH�,QFOXVLyQ�

([SHGLHQWHV�FOtQLFRV�GH� ORV�SDFLHQWHV�DGXOWRV�3RVW�RSHUDGRV�D�
ORV� FXDOHV� VH� OHV� UHDOL]y� HO� SURFHGLPLHQWR� GH� KHPRGLiILOWUDFLyQ� HQ�
81,&$5�GXUDQWH�HO�SHUtRGR�GH���GH�HQHUR�GH������DO����GH�DEULO�GHO�
�����
���&ULWHULRV�GH�H[FOXVLyQ��
�([SHGLHQWHV�FOtQLFR�LQFRPSOHWRV�
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�� 9DULDEOHV�D�(VWXGLDU
9DULDEOH 7LSR�GH�

YDULDEOH
'HI��&RQFHSWXDO 'HI��2SHUDFLRQDO (VFDOD�

0HGLFLyQ
8QLGDG�0HGLGD

(ILFDFLD 'HSHQGLHQWH &DSDFLGDG� TXH� WLHQH� OD�
KHPRGLDILOWUDFLyQ� GH
PHMRUDU� OD� FRQGLFLyQ�
JHQHUDO�GHO�SDFLHQWH�SRVW�
RSHUDGR� HQ� FLUXJtD� D
FRUD]yQ� DELHUWR� FRQ�
WUDVWRUQRV� GH� IXQFLyQ�
UHQDO�\�YHQWULFXODU�

0HMRUtD� FOtQLFD�� IXQFLyQ�
UHQDO�\�YHQWULFXODU

1RPLQDO )UHF��&DUGtDFD�������PLQ�
3�$���������������PPKJ�
)UHF��5HVSLUDWRULD�������PLQ�
3XOVRV�)XHUWHV�
/OHQDGR�FDSLODU�����VHJ�
([FUHWD�8ULQDULD
���FF�KU����FF���KU�
&U���������PJ�GO��.�������PHT�O�
1D����������PHT�O�
3K�������������0J���������J�GO�

)XQFLyQ�
9HQWULFXODU

'HSHQGLHQWH &DSDFLGDG� TXH� WLHQH� HO�
YHQWUtFXOR�GH ERPEHDU�OD�
VDQJUH� DGHFXDGDPHQWH
DO�RUJDQLVPR�

$GHFXDGD� IXQFLyQ�
YHQWULFXODU� GHWHUPLQDGD�
SRU� OD� SUHVLyQ� DUWHULDO��
IUHFXHQFLD� FDUGtDFD��
SUHVLyQ� YHQRVD� FHQWUDO��
SXOVRV� SHULIpULFRV� \�
FHQWUDOHV��OOHQDGR�FDSLODU���

1RPLQDO 3UHVLyQ�$UWHULDO�
����������������
)UHF�&DUGtDFD�������ODW�PLQ�
3UHVLyQ 9HQRVD�&HQWUDO
�����&P�+�2�
3XOVRV��)XHUWHV�\�'pELOHV�
/OHQDGR�FDSLODU����VHJ�
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)XQFLyQ�
5HQDO

'HSHQGLHQWH &RQVHUYDFLyQ� GHO�
YROXPHQ� \� FRPSRVLFLyQ�
LyQLFD� GH ORV� OtTXLGRV�
FRUSRUDOHV� DO� UHJXODU� HO�
tQGLFH� GH HOLPLQDFLyQ� GH
DJXD��LRQHV�R�DPERV�

$GHFXDGD� IXQFLyQ� UHQDO�
GHWHUPLQDGD� SRU� H[FUHWD�
XULQDULD�� YROXPHQ�FRUSRUDO�
\� FXHUSRV� D]RDGRV�� LyQHV�
\�HOHFWUROtWRV�HQ�VDQJUH��

1RPLQDO ([FUHWD�XULQDULD�
���FF�KU����FF���KU�
3UHVLyQ�9HQRVD�&HQWUDO
�����PP+J�
&UHDWLQLQD���������PJ�GO�
1LWUyJHQR�HQ�8UpD������PJ�GO�
1D���������PHT�O��
.�������PHT�O�
&D������PJ�GO��0J���������J�GO�
3K�����������
3D2��������PP+J�
3D&2��������PP+J�
+&2��������PHT�O�

,QGLFDFLyQ�
KHPRGLDILOWUD
FLyQ�

'HSHQGLHQWH 'DU�D�HQWHQGHU�R�VHxDODU�
ODV� FDXVDV� TXH�
GHVHQFDGHQDURQ� OD�
KHPRGLDILOWUDFLyQ�

&DXVD� TXH� SUHFLSLWy� OD�
UHDOL]DFLyQ� GH
KHPRGLDILOWUDFLyQ�

1RPLQDO +LSHUYROHPLD�39&���FP�+�2�
+LSHUFDOHPLD��.���PHT�O�
+LSHUD]RHPLD
�&UHDWLQLQD���PJ�GO�
$FLGRVLV�PHWDEyOLFD��SK������
3HULFDUGLWLV�XUpPLFD
(QFHIDORSDWtD�XUpPLFD��

(GDG ,QGHSHQGLHQWH 7LHPSR� HQ� DxRV� TXH� KD
YLYLGR�XQD�SHUVRQD�

/D� HGDG� HQ� DxRV�
FXPSOLGRV�

1XPpULFD /RV�DxRV
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���(MHFXFLyQ�GH�OD�LQYHVWLJDFLyQ�
6H�UHDOL]y�HQ�OD�8QLGDG�GH�&LUXJtD�&DUGLRYDVFXODU�GH�*XDWHPDOD��

SRU�PHGLR�GH� OD�UHYLVLyQ�GH�UHJLVWURV�FOtQLFRV��GH�SDFLHQWHV�RSHUDGRV�
GH� FLUXJtD� D� FRUD]yQ� DELHUWR� D� ORV� FXDOHV� VH�XWLOL]y�KHPRGLDILOWUDFLyQ��
GHVGH�HO���GH�HQHUR�GH������DO�GH����DEULO�GHO�������TXH�HV�HO�WLHPSR�
GHVGH� HO� FXDO� VH� KD� UHDOL]DGR� HO� SURFHGLPLHQWR� 81,&$5��
3RVWHULRUPHQWH�VH�UHFROHFWiURQ�ORV�GDWRV�QHFHVDULRV�HQ�XQD�EROHWD�
���3UHVHQWDFLyQ�GH�UHVXOWDGRV�\�WLSR�GH�WUDWDPLHQWR�HVWDGtVWLFR

/D�SUHVHQWDFLyQ�GH�UHVXOWDGRV�VH�UHDOL]y�SRU�PHGLR�GH�FXDGURV�\�
JUiILFDV�HVWDGtVWLFDV�
%� 5(&85626
�� 0DWHULDOHV�)tVLFRV �
D� (TXLSR�GH�RILFLQD
E� &RPSXWDGRUD
F� ,PSUHVRUD
G��7LQWD�GH�LPSUHVRUD
G� 7UDQVSRUWH
H� )RWRFRSLDV
J��5HJLVWURV�PpGLFRV�GH�SDFLHQWHV
���+XPDQRV�
D���(VWXGLDQWH
E� $VHVRU
F� 5HYLVRU
G� 'RFHQWHV�HQFDUJDGRV�GH�UHYLVLyQ�GH�WHVLV��HQ�&,6&
H� $XWRULGDGHV�GH�81,&$5
I� 3HUVRQDO�GH�DUFKLYR�GH�81,&$5
J� 3HUVRQDO�GH�ELEOLRWHFD�\�GLIHUHQWHV�HQWLGDGHV�FRQVXOWDGDV
���(FRQyPLFRV
D� *DVWRV�GH�SDSHOHUtD
E� *DVWRV�GH�WUDQVSRUWH
F� *DVWRV�GH�LPSUHVLyQ
G� *DVWRV�YDULRV
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+(02',$),/75$&,21�(1�3$&,(17(6�3267�23(5$'26
(1�&,58*,$�$�&25$=21�$%,(572

81,&$5��(QHUR������$EULO�����
&XDGUR�1R��

&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�SDFLHQWHV

3$5$0(7526 180(52
*pQHUR�0�)� ���
(GDG��DxRV��
 �����
'LDJQyVWLFRV

+LSHUWHQVLyQ�$UWHULDO
'LDEHWHV�0HOOLWXV

(QIHUPHGDG�YDOYXODU
0L[RPD�DXULFXODU

(QGRFDUGLWLV�EDFWHULDQD�����������������������������������

���������
���������
���������
��������
��������

7LHPSR�GH�FLUFXODFLyQ�
H[WUDFRUSyUHD�

�PLQ��

������

7LHPSR�GH�SLQ]DPLHQWR�
DyUWLFR
�PLQ��


�����

Q ��

�9DORUHV�VRQ�H[SUHVDGRV�FRPR�HO�SURPHGLR�� '6
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�
(VWH� FXDGUR� GHVFULEH� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� OD� SREODFLyQ� GH� ���
SDFLHQWHV�HQ�TXLHQHV�VH�UHDOL]y�KHPRGLDILOWUDFLyQ�(Q�FXDQWR�DO�JpQHUR�VH�REVHUYy�
TXH�KXER�OHYH�SUHGRPLQLR��GHO�JUXSR�PDVFXOLQR��TXH�FRQFXHUGD�FRQ�OD�OLWHUDWXUD�HQ�
OD� FXDO� GHVFULEH� TXH� ORV� SDFLHQWHV� YDURQHV� WLHQHQ� PiV� ULHVJR� GH� SDGHFHU�
HQIHUPHGDG�FDUGLRYDVFXODU��(O�SURPHGLR�GH�HGDG�GH�SDFLHQWHV�HQ�HO�HVWXGLR�IXH�GH�
���DxRV�DVRFLDGR�D�TXH� OD�PD\RUtD� GH� ORV� SDFLHQWHV� FXUVDURQ� FRQ�+LSHUWHQVLyQ�
DUWHULDO� \� 'LDEHWHV� 0HOOLWXV� TXH� VRQ� IDFWRUHV� TXH� DXPHQWDQ� HO� ULHVJR� GH�
HQIHUPHGDG�FDUGLRYDVFXODU�\�UHQDO�����
(Q�FXDQWR�DO�WLHPSR�GH�ERPED�IXH�XQ�SURPHGLR�GH�����PLQ�\HO�WLHPSR�GH�
SLQ]DPLHQWR�DyUWLFR�GH����PLQ���ORV�FXDOHV�FRPR�VH�REVHUYD�HQ�HO�FXDGUR�1R�����QR�
VH�UHODFLRQDURQ�FRQ�OD�PRUWDOLGDG�D�ODV����\����KUV�
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+(02',$),/75$&,21�(1�3$&,(17(6�3267�23(5$'26
(1�&,58*,$�$�&25$=21�$%,(572

81,&$5��(QHUR������$EULO�����

&XDGUR�1R���
,QGLFDFLRQHV�GH�KHPRGLDILOWUDFLyQ

,1',&$&,21 1R��&$626
+LSHUYROHPLD ���������
+LSHUD]RHPLD �������
%DMR�*DVWR �������

$FLGRVLV�0HWDEyOLFD ���������
+LSHUNDOHPLD ��������

Q ��

�$OJXQRV�SDFLHQWHV�FXUVDURQ�FRQ�PDV�GH�XQD�LQGLFDFLyQ
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV$QiOLVLV�

(VWH� FXDGUR� GHVFULEH� ODV� SULQFLSDOHV� LQGLFDFLRQHV� SRVW� RSHUDWRULDV� HQFRQWUDGDV�
SDUD� UHDOL]DU� KHPRGLDILOWUDFLyQ�� 6H� HQFRQWUy� TXH� HQ� XQ� ����� ���� FDVRV�� OD�
LQGLFDFLyQ� IXH�KLSHUYROHPLD�SRU�VREUHFDUJD�KtGULFD��KLSHUD]RHPLD��������FDVRV���
%DMR�*DVWR��������FDVRV���$FLGRVLV�PHWDEyOLFD����������FDVRV��H�+LSHUNDOHPLD�
����� ��� FDVR��� LQGLFDFLRQHV� TXH� VH� UHODFLRQDQ� GLUHFWDPHQWH� FRQ� ORV� GDWRV�
REWHQLGRV�HQ� OD� OLWHUDWXUD�� ���������(Q��DOJXQRV�SDFLHQWHV�VH�REVHUYR�PiV�GH�XQD
LQGLFDFLyQ��\D�TXH�FXUVDURQ�FRQ�PD\RU�GHWHULRUR�GH�OD�IXQFLyQ�UHQDO�\�YHQWULFXODU��
SRU� OR�TXH�IXH�GH�VXPD�LPSRUWDQFLD�HQ�HVWRV�SDFLHQWHV�UHDOL]DU�KHPRGLDILOWUDFLyQ�
SDUD�PHMRU�FRQWURO�YROXPpWULFR��SXULILFDFLyQ�VDQJXtQHD�FRQ�HVR�PHMRUDU�HO�WUDEDMR�
GHO� FRUD]yQ�� H� LQGXFLU� XQ� IOXMR� UHQDO� DGHFXDGR� \� FRQ� HVWR� PDQWHQHU� XQ� PHMRU�
ILOWUDGR�JORPHUXODU��

+(02',$),/75$&,21�(1�3$&,(17(6�3267�23(5$'26
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(1�&,58*,$�$�&25$=21�$%,(572
81,&$5� (QHUR������$EULO�����

&XDGUR�1R���
3DUiPHWURV��KHPRGLQiPLFRV�\�TXtPLFRV�

HYDOXDGRV�HQ�HO�JUXSR�GH�HVWXGLR
%$6$/ ���+25$6 ���+25$6 9$/25(6

1250$/(6
3$6��PP+J�� ������ ������ ������ �������
3$'��PP+J�� ����� ����� ���� �����
3$0��PP+J�� ����� ����� ���� ������
39&��FP+�2� ���� ���� ���� ����

)&��PLQ�� ���� ����� ���� �����
'LXUpVLV��PO�KU�� ����� ����� ����� ��
.7$��PO���KUV�� �������� �������� ���������
&U6��PJ�GO� ����� ������� ������� �������
%81��PJ�GO� ����� ����� ����� ����
+E��JU�GO� ������ �������� �������� �����
1D��P(T�OW� ����� ����� ����� �������
.��P(T�OW� ����� ������� ����� �������

3$6��3UHVLyQ�$UWHULDO�6LVWyOLFD��3$'��3UHVLyQ�$UWHULDO�'LDVWyOLFD��3$0��3UHVLyQ�$UWHULDO�0HGLD��39&��3UHVLyQ�����������������������������������
9HQRVD�&HQWUDO��)&��)UHFXHQFLD�&DUGtDFD��.7$��8OWUD�)LOWUDFLyQ��&U6��&UHDWLQLQD��%81��1LWURJHQR�GH�8UHD���
+E��+HPRJORELQD�1D��6RGLR��.��3RWDVLR�

�9DORUHV�VRQ�H[SUHVDGRV�FRPR�HO�SURPHGLR���'6�
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV�
(VWH�FXDGUR�GHVFULEH� ORV�FDPELRV�KHPRGLQiPLFRV�\�ELRTXtPLFRV�D� ODV����KUV�\���UV�
SRVW� KHPRGLDILOWUDFLyQ��6H�REVHUYDQ�GDWRV� LPSRUWDQWHV�TXH�RULJLQDURQ� OD�GHFLVLyQ�GH�
TXH� ORV� SDFLHQWHV� UHFLELHUDQ� KHPRGLDILOWUDFLyQ�� FRPR� 39&� HQ� ���FP+�2�� 3$0� SRU�
GHEDMR� GH� ORV� YDORUHV� QRUPDOHV�� WDTXLFDUGLD�� GLVPLQXFLyQ� HQ� OD� H[FUHWD� XULQDULD��
KLSHUD]RHPLD��OR�TXH�QRV�LQGLFD�TXH�OD�PD\RUtD�GH�HVWRV�SDFLHQWHV�FXUVDEDQ�FRQ�EDMR�
JDVWR� H� LQVXILFLHQFLD� UHQDO� \� TXH� SRVWHULRU� D� OD� KHPRGLDILOWUDFLyQ� GLFKRV� SDUiPHWURV�
PHMRUDURQ�FRPSDUDGRV�FRQ�ORV�YDORUHV�QRUPDOHV�GH�UHIHUHQFLD��/R�DQWHULRU�VH�H[SOLFD��
GHELGR� TXH� DO� HOLPLQDU� YROXPHQ�� GLVPLQX\y� OD� SUHFDUJD� � � PHMRUDQGR� OD� � IXQFLyQ�
YHQWULFXODU� UHIOHMDGR� HQ� OD�PHMRUtD� GH� OD�39&��3$0��)&�� OR� FXDO�PHMRUy� OD� SHUIXVLyQ�
UHQDO� \� HO� ILOWUDGR�JORPHUXODU� TXH� VXJLHUH�PHMRUtD�HQ� OD� IXQFLyQ� UHQDO�� �3RU� OR�TXH� OD�
KHPRGLDILOWUDFLyQ� IXH� HILFD]� \D� TXH� PHMRUy� OD� KHPRGLQiPLD� GH� ORV� SDFLHQWHV�
LQGHSHQGLHQWHPHQWH�GH�ODV�FDXVDV�GH�PXHUWH�FRPR�VH�GHPXHVWUD�HQ�HO�FXDGUR�1R�����
��*UiILFD���\���
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&XDGUR�1R���
3DUiPHWURV�GH�KHPRGLDILOWUDFLyQ�\�HYROXFLyQ�KHPRGLQiPLFD

%$6$/ ���KUV ���KUV 9$/25(6
1250$/(6

39&��FP+�2� ���� ���� ���� ����
3$0��PP+J� ����� ����� ���� ������
'LXUpVLV��PO�KU� ����� ����� ����� ��

.7$��PO� �������� �������� ���������
39&��3UHVLyQ�9HQRVD�&HQWUDO
30$��3UHVLyQ�$UWHULDO�0HGLD
.7$��8OWUDILOWUDFLyQ

�9DORUHV�VRQ�H[SUHVDGRV��FRPR�HO�SURPHGLR���'6
)XHQWH��%ROHWD GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�
(Q�HVWH�FXDGUR�UHODFLRQD�OD�KHPRGLDILOWUDFLyQ�\�OD�HYROXFLyQ�KHPRGLQiPLFD�D�ODV�
��� \� ��� KUV�� 6H� REVHUYD� FRPR� � OD� KHPRGLDILOWUDFLyQ� DO� GLVPLQXLU� OD� VREUHFDUJD�
KtGULFD� �� PHMRUD� OD� IXQFLyQ� YHQWULFXODU�� UHIOHMDGR� HQ� OD� SUHVLyQ� DUWHULDO� PHGLD� \��
PHMRUtD�HQ� OD�GLXUpVLV�� OR�TXH� WDPELpQ�VXJLHUH�XQD�PHMRU�SHUIXVLyQ� UHQDO�� ILOWUDGR�
JORPHUXODU�\��IXQFLyQ�UHQDO����*UiILFD���\���
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&XDGUR�1R���
(QIHUPHGDG�VXE\DFHQWH�\�Q~PHUR�GH�FDVRV

(1)(50('$'�
68%<$&(17(

1R��&$626�����
,QVXILFLHQFLD�&RURQDULD �������

(VWHQRVLV�$yUWLFD �������
,QVXILFLHQFLD�0LWUDO �������
,QVXILFLHQFLD�$yUWLFD �������
(VWHQRVLV�0LWUDO �������
0L[RPD�$WULDO ������

7RWDO ���������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$1$/,6,6�
(VWH� FXDGUR� GHVFULEH� ODV� HQIHUPHGDGHV� VXE\DFHQWHV� GH� ORV� SDFLHQWHV� TXH�
SRVWHULRUPHQWH� IXHURQ� LQWHUYHQLGRV� TXLU~UJLFDPHQWH� HQ� TXLHQHV� VH� UHDOL]y�
KHPRGLDILOWUDFLyQ�
6H�REVHUYD�TXH� OD�HQIHUPHGDG�PiV� IUHFXHQWH� IXH� LQVXILFLHQFLD�FRURQDULD�����OR�
FXDO� FRLQFLGH� FRQ� OD� OLWHUDWXUD� \D� TXH� ODV� FDUGLRSDWtDV� FRURQDULDV� VRQ� GH� ODV�
HQIHUPHGDGHV� FDUGLRYDVFXODUHV� PiV� IUHFXHQWHV� \� TXH� FRQ� OOHYDQ� D� WUDWDPLHQWR�
TXLU~UJLFR�� /D� HQIHUPHGDG� YDOYXODU� WDPELpQ� VH� REVHUYy� HQ� HVWRV� SDFLHQWHV�� � HQ�
TXLHQHV�VH�UHDOL]y�FLUXJtD�SRU�UHHPSOD]R�YDOYXODU�������
(V� LPSRUWDQWH� VHxDODU� TXH� HVWRV� SDFLHQWHV� IXHURQ� VRPHWLGRV� D� GLIHUHQWHV�
SURFHGLPLHQWRV� TXLU~UJLFRV� FRPR� VH� REVHUYD� HQ� HO� FXDGUR�1R�� �� \� TXH� SRVW�
RSHUDWRULDPHQWH� � GHVDUUROODURQ� FRPSOLFDFLRQHV� FRPR� LQVXILFLHQFLD� UHQDO� \� EDMR�
JDVWR�TXH�IXHURQ��LQGLFDFLRQHV�SDUD�UHDOL]DU�KHPRGLDILOWUDFLyQ�
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&XDGUR�1R���
3URFHGLPLHQWR�TXLU~UJLFR�

352&(',0,(172�
48,585*,&2

1R��&$626��
%\SDVV�FRURQDULR �������

5HHPSOD]R�GH�YiOYXOD�PLWUDO �������
5HHPSOD]R�GH�YiOYXOD�DyUWLFD �������

5HHPSOD]R�GH�YiOYXOD�PLWUDO�\�DyUWLFD �������
5HFDQDOL]DFLyQ�FRURQDULD���5HHPSOD]R�GH�

YiOYXOD�PLWUDO
������

5HVHFFLyQ�GH�0L[RPD�DWULDO ������
7RWDO ���������

)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�
(VWH�FXDGUR�GHVFULEH�ORV�SURFHGLPLHQWRV�TXLU~UJLFRV�D�ORV�FXDOHV�IXHURQ�VRPHWLGRV�
ORV�SDFLHQWHV�HVWXGLDGRV�
(O� SURFHGLPLHQWR� TXLU~UJLFR� PiV� IUHFXHQWH� IXH� HO� E\SDVV� FRURQDULR� ���� ���
SDFLHQWHV���OR�FXDO�VH�UHODFLRQD�FRQ�OD�OLWHUDWXUD�TXH�GHPXHVWUD�TXH�OD�FDUGLRSDWtD�
FRURQDULD�HV�XQD�GH� ODV�HQIHUPHGDGHV�FDUGLRYDVFXODUHV�PiV� IUHFXHQWHV�&XDGUR�
1R�����2WURV�SURFHGLPLHQWRV�UHDOL]DGRV�IXHURQ�UHHPSOD]RV�YDOYXODUHV�
(Q� HVWDV� LQWHUYHQFLRQHV� TXLU~UJLFDV� HO� WLHPSR� GH� FLUXJtD� HV� SURORQJDGR� OR� TXH�
DXPHQWD� HO� ULHVJR� GH� FRPSOLFDFLRQHV� FRPR� LQVXILFLHQFLD� UHQDO� DJXGD� H�
LQVXILFLHQFLD�FDUGtDFD���
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&XDGUR�1R���
&DXVDV�GLUHFWDV�GH�PXHUWH�

',$*1267,&2�'(�
08(57(

1R�&$626��
���SDFLHQWHV�

&KRTXH�FDUGLRJpQLFR ���������
$UULWPLDV�YHQWULFXODUHV �������
1HXPRQtD�QRVRFRPLDO ���������

&KRTXH�VpSWLFR ���������
&KRTXH�KLSRYROpPLFR ���������
(GHPD�DJXGR�GH�

SXOPyQ
���������

)DOOR�PXOWLRUJiQLFR ���������

�$OJXQRV�SDFLHQWHV�FXUVDURQ�FRQ�PiV�GH�XQD�FDXVD�

)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�
(VWH�FXDGUR�GHPXHVWUD�ODV�FDXVDV�GLUHFWDV�GH�PXHUWH�GH�SDFLHQWHV�D�TXLHQHV�VH�
OHV�UHDOL]y�OD�KHPRGLDILOWUDFLyQ��(Q�FXDQWR�D�OD�PRUWDOLGDG����SDFLHQWHV�IDOOHFLHURQ��
ODV� FDXVDV� � IXHURQ� FRQGLFLRQHV SURSLDV� GH� FDGD� SDFLHQWH� HQ� XQD� XQLGDG� GH�
FXLGDGR�LQWHQVLYR��SULQFLSDOPHQWH��FDXVDV�LQIHFFLRVDV�\�R�YDVFXODUHV�FRPR�FKRTXH�
FDUGLRJpQLFR� ������ ��� FDVRV��� QHXPRQtD� QRVRFRPLDO� � ������ ��� FDVR��� FKRTXH�
VpSWLFR� ������ ��� FDVR��� )DOOR� PXOWLRUJiQLFR� ������ ��� FDVR� DVRFLDGDV� D�
HQIHUPHGDG� GH� EDVH� FRPR� +LSHUWHQVLyQ� $UWHULDO�� � 'LDEHWHV� 0HOOLWXV�� \� QR�
GLUHFWDPHQWH� D� OD� KHPRGLDILOWUDFLyQ�� &DEH� PHQFLRQDU� TXH� OD� HGDG� HV� XQ� IDFWRU�
LPSRUWDQWH�SDUD�GDxR�UHQDO�HQ�HO�SRVW�RSHUDWRULR�\D�TXH�FRQGLFLRQD�DO�DXPHQWR�GH�
ODV�FRPSOLFDFLRQHV��\�VX�SRVWHULRU�GHWHULRUR�FRPR�VH�GHPXHVWUD�HQ�HO�FXDGUR�1R��
���
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&XDGUR�1R���
0RUWDOLGDG�\�UHODFLyQ�FRQ�SURPHGLR�GH�HGDG

&RQGLFLyQ�GHO�
SDFLHQWH

3URPHGLR�GH
(GDG��DxRV�

9LYRV���� �����
0XHUWRV���� ����

7DVD�GH�OHWDOLGDG������

�9DORUHV�VRQ�H[SUHVDGRV�FRPR�HO�SURPHGLR�� '6
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�
(VWH� FXDGUR�GHVFULEH� OD�PRUWDOLGDG�GH� ORV�SDFLHQWHV�TXH� IXHURQ�HVWXGLDGRV�\�VX�
UHODFLyQ�FRQ�HO�SURPHGLR�GH�HGDG���6H�REVHUYD�TXH�ORV�SDFLHQWHV�TXH�IDOOHFLHURQ�HO�
SURPHGLR� GH� HGDG� ��� DxRV� HQ� UHODFLyQ� D� ORV� SDFLHQWHV� YLYRV� HQ� ORV� FXDOHV� HO�
SURPHGLR��IXH�GH����DxRV��OR�TXH�GHPXHVWUD�TXH�OD�HGDG�HV�XQ�IDFWRU�LPSRUWDQWH�
SDUD�HO�SURQRVWLFR�SRVW�RSHUDWRULR��\D�TXH�OD�PD\RUtD�FXUVDQ�FRQ�FRPSOLFDFLRQHV�
UHQDOHV�\�FDUGLRYDVFXODUHV��DVRFLDGDV�D�SDWRORJtDV�GH�EDVH��OR�TXH�FRQGLFLRQD��DO��
SRVWHULRU�GHWHULRUR��OR�FXDO�VH�UHODFLRQD�FRQ�OD�OLWHUDWXUD��
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&XDGUR�1R���
0RUWDOLGDG��HQ�UHODFLyQ�DO�WLHPSR�SURPHGLR

GH�ERPED�GH�FLUFXODFLyQ�H[WUDFRUSyUHD�\�SLQ]DPLHQWR�DyUWLFR
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�PLQ�
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3,1=$0,(172�
$257,&2
�PLQ�

3DFLHQWHV�
9LYRV

��� ��
3DFLHQWHV�
0XHUWRV

��� ��
)XHQWH��%ROHWD GH�UHFROHFFLyQ�GH�GDWRV�����������������������������

$1$/,6,6�
(VWH�FXDGUR�VH�REVHUYD�TXH�HO�WLHPSR�GH�ERPED�\�GH�SLQ]DPLHQWR�DyUWLFR�HQ�
UHODFLyQ�D�SDFLHQWHV�YLYRV�\�PXHUWRV�QR�IXH�IDFWRU�FRQGLFLRQDQWH�D�VX�SRVWHULRU�
GHWHULRUR��\D�TXH�HO�WLHPSR�IXH�VLPLODU�HQ�ORV�GRV�JUXSRV���(VWH�FXDGUR�HV�
LPSRUWDQWH�\D�TXH�VHJ~Q�OD�OLWHUDWXUD�D�PD\RU�WLHPSR�GH�ERPED�\�SLQ]DPLHQWR�
DyUWLFR�PD\RU�GDxR�UHQDO�\�FDUGLRYDVFXODU��
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�� /DV� GRV� � SULQFLSDOHV� SDWRORJtDV� GH� EDVH� HQFRQWUDGDV� HQ� ORV�
SDFLHQWHV� HVWXGLDGRV� IXHURQ� KLSHUWHQVLyQ� DUWHULDO� \� GLDEHWHV�
PHOOLWXV�

�� /D� LQGLFDFLyQ� TXH SUHYDOHFLy� HQ� HO� JUXSR� GH� HVWXGLR� SDUD�
KHPRGLDILOWUDU� IXH� KLSHUYROHPLD� VHJXLGD� GH� KLSHUD]RHPLD� \� EDMR�
JDVWR�

�� 6H�REVHUYR�TXH��HO�WLHPSR�GH�ERPED�GH�FLUFXODFLyQ�H[WUDFRUSyUHD��\�
GH� SLQ]DPLHQWR� DyUWLFR� QR� VH� UHODFLRQy� GLUHFWDPHQWH� FRQ� � OD�
PRUWDOLGDG�GH ORV�SDFLHQWHV�D�ODV����\����KUV�SRVW�KHPRGLDILOWUDFLyQ�

�� /RV�SDFLHQWHV�GH��PD\RU�HGDG�� OD��HYROXFLyQ�IXH�KDFLD�HO�GHWHULRUR�
LQGHSHQGLHQWHPHQWH�GH�OD�KHPRGLDILOWUDFLyQ�

�� /D�IXQFLyQ�YHQWULFXODU�SRU�PHGLR�GH�SUHVLyQ�YHQRVD�FHQWUDO��SUHVLyQ�
DUWHULDO� \� IUHFXHQFLD� FDUGtDFD� PHMRUy� D� ODV� ��� \� ��� KUV� SRVW�
KHPRGLDILOWUDFLyQ�

�� (O� LQFUHPHQWR�GH� OD�GLXUpVLV�HQ�HO�������GH� ORV�SDFLHQWHV�VXJLHUH�
XQD�PHMRUtD�GH�OD�IXQFLyQ�UHQDO�

�� /D�KHPRGLDILOWUDFLyQ�PHMRUy�OD�KHPRGLQiPLD�HQ�WRGRV�ORV�SDFLHQWHV����������������������������
LQGHSHQGLHQWHPHQWH� GH� ODV� FDXVDV� GH�PXHUWH�� TXH� VH� GHELHURQ� D
FRPSOLFDFLRQHV�\�FDUDFWHUtVWLFDV�SURSLDV�HQ�XQD XQLGDG�GH�FXLGDGR�
FUtWLFR�
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�� 'HPRVWUDU� OD� LPSRUWDQFLD� D� ORV� PpGLFRV� GHO� XVR� GH� OD

KHPRGLDILOWUDFLyQ�HQ�SDFLHQWHV�FRQ�VREUHFDUJD�KtGULFD�
�� 5HDOL]DU� HVWXGLRV� SURVSHFWLYRV� FRQ� PD\RU� Q~PHUR� GH� SDFLHQWHV�

SDUD�REWHQHU�UHVXOWDGRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�
�� &RQVLGHUDQGR�TXH� OD�KHPRGLDILOWUDFLyQ�QR�HV�XQ�SURFHGLPLHQWR�GH�

UXWLQD��HV� LPSRUWDQWH� LPSOHPHQWDUOR�HQ�SDFLHQWHV�FRQ� LQGLFDFLRQHV�
HVWDEOHFLGDV�\�GDUOHV�VHJXLPLHQWR�D�ODUJR�SOD]R�
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(Q� *XDWHPDOD� HQ� HO� +RVSLWDO� 5RRVYHOW� VH� FRPHQ]y� D� RSHUDU�

FRUD]yQ�HQ������\�OD�SULPHUD�RSHUDFLyQ�D�FRUD]yQ�DELHUWR�\�FLUFXODFLyQ�
H[WUDFRUSyUHD�FRUUHVSRQGLy�D�XQD�SDFLHQWH�GH����DxRV�FRQ�HVWHQyVLV�
PLWUDO��HQ�TXLpQ�VH�KL]R�FRPLVXURWRPtD�PLWUDO�HO�PLVPR�DxR�

/D� 8QLGDG� 1DFLRQDO� GH� &LUXJtD� &DUGLRYDVFXODU� �81,&$5��� FRQ�
VHGH�HQ�HO�+RVSLWDO�5RRVYHOW� �FRPHQ]y�D�IXQFLRQDU�HQ�1RYLHPEUH�GH�
O����� DxR� HQ� HO� FXDO� VH� UHDOL]y� OD� SULPHUD� RSHUDFLyQ� D� FRUD]yQ�
DELHUWR�����

/D� KHPRGLDILOWUDFLyQ� � HV� XQD� FRPELQDFLyQ� GH� KHPRILOWUDFLyQ� \�
KHPRGLiOLVLV�VLPXOWiQHD��SURFHGLPLHQWR�HIHFWLYR�\�ELHQ� WROHUDGR�� �TXH�
VH�XWLOL]D�SULPRUGLDOPHQWH�SDUD�GLVPLQXLU�H[FHVRV�GH�YROXPHQ��������

/D� KHPRGLDILOWUDFLyQ� KD� VLGR� XQD� DOWHUQDWLYD� SDUD� PHMRUDU� OD�
HYROXFLyQ�GH�SDFLHQWHV�FRQ�FRPSOLFDFLRQHV�SRVW�RSHUDWRULDV�FRPR�IDOOR�
UHQDO�\�R�IDOOR�YHQWULFXODU��TXH�VH�UHDOL]D�HQ�81,&$5�GHVGH�KDFH�WUHV�
DxRV��

(O�SUHVHQWH�HVWXGLR�GH�WLSR�GHVFULSWLYR�\�UHWURVSHFWLYR��YDORUD�OD���
HILFDFLD�GH�OD�KHPRGLDILOWUDFLyQ�HQ�SDFLHQWHV�SRVW�RSHUDGRV�HQ�FLUXJtD�
D� FRUD]yQ� DELHUWR� UHDOL]DGR� HQ� �81,&$5� HQ� HO� SHUtRGR� GH� HQHUR� GH�
����� D� DEULO� GHO� ������ HVWXGLR� D� WUDYpV� GH� OD� UHYLVLyQ� GH� KLVWRULDV�
FOtQLFDV�GH�SDFLHQWHV�TXH�IXHURQ�VRPHWLGRV�D�GLFKR�SURFHGLPLHQWR�

3DUD� HO� HIHFWR� VH� WRPDURQ� FRPR� SDUiPHWURV� GH� HYDOXDFLyQ�
SUXHEDV� GH� IXQFLyQ� UHQDO� �H[FUHWD� XULQDULD�� FUHDWLQLQD�� QLWUyJHQR� GH�
XUpD���IXQFLyQ�YHQWULFXODU��SUHVLyQ�DUWHULDO��IUHFXHQFLD FDUGtDFD��SUHVLyQ�
YHQRVD� FHQWUDO�� \� PDQLIHVWDFLRQHV� FOtQLFDV� UHSRUWDGDV� HQ� HO�
H[SHGLHQWH��SUH�\�SRVW��KHPRGLDILOWUDFLyQ�

/RV� UHVXOWDGRV� GH� PD\RU� LPSRUWDQFLD� LQGLFDQ� TXH� OD�
KHPRGLDILOWUDFLyQ� IXH�HILFD]��PHMRUDQGR� OD� IXQFLyQ� UHQDO� \� YHQWULFXODU��
/D�HYROXFLyQ�GH ORV����SDFLHQWHV����PXULHURQ�GHELGR�SULQFLSDOPHQWH�D�
FDXVDV�LQIHFFLRVDV�\�R�YDVFXODUHV��DVRFLDGDV�D�OD�HQIHUPHGDG�GH�EDVH�
\�QR�GLUHFWDPHQWH�DO�SURFHGLPLHQWR��
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���$VRFLDFLyQ��� *XDWHPDOWHFD����GH�����FDUGLRORJtD������0RQRJUDItD�GH�OD
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