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���5(680(1

(O�SUHVHQWH�HVWXGLR�VH�UHDOL]y�FRQ�HO�REMHWR�GH�HVWDEOHFHU�OD�FRQFHQWUDFLyQ�GH�ORV�
HOHPHQWRV� IyVIRUR��SRWDVLR��FDOFLR�\�PDJQHVLR�SUHVHQWHV�HQ� ORV�VXHORV�GH� OD� UHJLyQ�
FDIHWDOHUD�GH�6DQWD�5RVD�� �$Vt�FRPR�OD�YDULDFLyQ�GHO�S+��HQ�HO�VXHOR��\D�TXH�GH� OD�
FXDO�GHSHQGH�HQ�JUDQ�SDUWH�OD�GLVSRQLELOLGDG�GH�ORV�LRQHV�SUHVHQWHV�HQ�HO�VXHOR�

3DUD� HYDOXDU� OD� FRQFHQWUDFLyQ� GH� ORV� HOHPHQWRV� VH� XWLOL]DURQ� UHVXOWDGRV� GH�
PXHVWUDV�GH�VXHORV�DQDOL]DGDV�GXUDQWH�ORV�DxRV�GH������D������HQ�HO�/DERUDWRULR�GH�
6XHORV� \� � 1XWULFLyQ� � 0LQHUDO� GH� $VRFLDFLyQ� 1DFLRQDO� GHO� &DIp�� � 7RPDQGR� ORV�
PXQLFLSLRV�GH�%DUEHUHQD��&XLODSD��1XHYD�6DQWD�5RVD��6DQ�5DIDHO�ODV�)ORUHV��6DQWD�
&UX]�1DUDQMR��&DVLOODV�\�6DQWD�5RVD�GH�/LPD��\�WUHV�ILQFDV�SRU�FDGD�PXQLFLSLR�

0HGLDQWH�HO�DQiOLVLV�HVWDGtVWLFR�VH�SXGR�GHWHUPLQDU�TXH�FDGD�PXQLFLSLR�SRVHH�
FDUDFWHUtVWLFDV�SURSLDV�GH�IHUWLOLGDG���FRQ�UHVSHFWR�DO�IDFWRU�WLHPSR�HO�S+�VH�PDQWLHQH�
HVWDEOH�\���ORV�HOHPHQWRV�QR�SUHVHQWDURQ��XQ��FDPELR�HVWDGtVWLFDPHQWH��VLJQLILFDWLYR��
DXQTXH� DULWPpWLFDPHQWH� H[LVWH� XQD� WHQGHQFLD� D� LU� LQFUHPHQWDQGR� FRQ� UHVSHFWR� DO�
WLHPSR�� �0HGLDQWH� �HVWH�HVWXGLR�VH�HVWDEOHFLy�TXH� UHVSXHVWD�SXHGH� WHQHU�XQ�VXHOR�
FRQ�UHVSHFWR�D�ORV�SURJUDPDV�GH�IHUWLOL]DFLyQ�XWLOL]DGRV�
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���,1752'8&&,21

(O� FDIp� HV� XQR� GH� ORV� SURGXFWRV� DJUtFRODV� GH� PD\RU� H[SRUWDFLyQ� D� QLYHO�
PXQGLDO�� �(QWUH�ORV�PD\RUHV�SURGXFWRUHV�VH�LQFOX\HQ��%UDVLO����PLOOyQ�����WRQHODGDV�
PpWULFDV��� &RORPELD� ����� PLO� WRQHODGDV� PpWULFDV��� ,QGRQHVLD� ��������� WRQHODGDV�
PpWULFDV��� 0p[LFR� ��������� WRQHODGDV� PpWULFDV��� *XDWHPDOD� ��������� WRQHODGDV�
PpWULFDV���\�&RVWD�GH�0DUILO����������WRQHODGDV�PpWULFDV�����

3DUD� � ORV� � SDtVHV� SURGXFWRUHV�� � FRPR�*XDWHPDOD�� � OD� FDILFXOWXUD� � MXHJD� � XQ�
SDSHO�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�\�VRFLDO���(Q�*XDWHPDOD��HO�FDIp
5HSUHVHQWy���HQ��FLQFR��DxRV����������D���������XQ�� �����GHO�WRWDO�GH��LQJUHVRV��GH��
GLYLVDV�� ���� � � � � � � (O� � FDIp� � VH� � � LQWURGXMR� � D� �*XDWHPDOD�HQ� ������� � � HVWDEOHFLpQGRVH�
LQLFLDOPHQWH��HQ��ODV��UHJLRQHV��PRQWDxRVDV���VXHORV�YtUJHQHV��FRQ�DOWR�FRQWHQLGR�GH
QXWULHQWHV�HVHQFLDOHV���3���.�� &D�<�0J���SDUD��HO��GHVDUUROOR��GHO��FXOWLYR��GH��GRQGH
VH��IXH�GLIXQGLHQGR�D��RWUDV��UHJLRQHV���PXFKDV�YHFHV��D�VXHORV�QR DSWRV��GHELGR��D�
VX� HVFDVD� ULTXH]D� � � QXWULFLRQDO�� � � � (V� � SRU� � HOOR� � TXH� � HV� � GH� � � YLWDO� � LPSRUWDQFLD��
HVWDEOHFHU�HO��DQiOLVLV�GH��OD��YDULDELOLGDG�GH�ODV�GLIHUHQWHV��FRQFHQWUDFLRQHV�GH�LRQHV�
SUHVHQWHV��HQ��ORV��VXHORV��GH��ODV��]RQDV��FDIHWDOHUDV����OR��FXDO���SHUPLWLUi��HVWDEOHFHU�
ORV��UDQJRV��GH��IHUWLOLGDG���QDWXUDO�GH�pVWRV�

(O� �FRQRFLPLHQWR� �GH� � OD� �YDULDELOLGDG�� LyQLFD�SHUPLWH�D� ORV�FDILFXOWRUHV�GH� ODV�
GLIHUHQWHV� iUHDV� GH� HVWXGLR�� � OD� XWLOL]DFLyQ� GH� IyUPXODV� DGHFXDGDV� GH� IHUWLOL]DQWHV�
GLVSRQLEOHV� � �HQ� �HO� �FRPHUFLR�� � OR� �FXDO� � UHGXQGD��HQ� � OD� �SUHVHUYDFLyQ� �GHO� �PHGLR��
DPELHQWH�\�HQ�OD�RSWLPL]DFLyQ�GH�ORV�FRVWRV�GH�SURGXFFLyQ�

3DUWLHQGR�GH�OD�LPSRUWDQFLD�TXH�SUHVHQWDQ�HVWRV�DQiOLVLV��HO�VLJXLHQWH�HVWXGLR�
VH� UHDOL]y� � HQ� � HO� iUHD� FDIHWDOHUD� GHO� � GHSDUWDPHQWR� GH� 6DQWD� 5RVD�� XQD� GH� ODV�
SULQFLSDOHV� ]RQDV� � SURGXFWLYDV� � GH� � FDIp� � GHO� � SDtV�� � 'LFKR� HVWXGLR� VH� UHDOL]y���
PHGLDQWH� �HO� �HPSOHR�GHO� EDQFR�GH�GDWRV�GHO� �/DERUDWRULR�GH�6XHORV� �\� �1XWULFLyQ�
0LQHUDO�GH�$VRFLDFLyQ�1DFLRQDO�GHO�&DIp�� $1$&$)(��\��HO�DQiOLVLV�GH� LRQHV�3�� �.��
&D��0J��\�S+�FRUUHVSRQGLHQWHV���/RV�UHVXOWDGRV��VRQ��PX\�LPSRUWDQWHV�SDUD�FRQRFHU��
OD�GLVSRQLELOLGDG�GH� ORV�HOHPHQWRV�HVHQFLDOHV�SDUD� ODV�SODQWDV�� \�VX�YDULDELOLGDG�� OR�
FXDO�SHUPLWLUi�SURSRQHU�SURJUDPDV��GH��IHUWLOL]DFLyQ��DGHFXDGRV�

���$17(&('(17(6
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/RV��DQiOLVLV��PRGHUQRV��GH��HYDOXDFLyQ��GH��IHUWLOLGDG��GHO��VXHOR��FRPHQ]DURQ��
HQ� � *XDWHPDOD� � HQ� MXOLR� � GH� ����� � FRQ� � HO� � HVWDEOHFLPLHQWR� � GHO� FRQFHSWR� � GH
FRUUHODFLyQ�GH��PpWRGRV���XVR��GH��OD��PXHVWUD��FRQWURO��\��OD��LQVWDODFLyQ��GH��HTXLSR��
SDUD� � DQiOLVLV� �P~OWLSOH� � HQ� � ORV� � /DERUDWRULRV� � GHO� �0LQLVWHULR� � GH� � $JULFXOWXUD� � GH
*XDWHPDOD������

)LWWV�� HW DO� ��� LQGLFDQ� � HQ� � OD� � HYDOXDFLyQ� � TXH� � OOHYDURQ� D� FDER� VREUH� ORV�
SURJUDPDV�GH��IHUWLOLGDG��GHO��VXHOR��HQ��$PpULFD��/DWLQD��HQ��������TXH��QLQJ~Q��SDtV�
GLVSRQtD� GH� XQ� � Q~PHUR� � VXILFLHQWH� � GH DQiOLVLV� GH� � VXHORV� TXH� � MXVWLILTXH� OD�
SUHSDUDFLyQ� GH� � XQ VXPDULR� TXH� DEDUTXH� � WRGR� � HO� SDtV�� � 6LQ� HPEDUJR�� � H[LVWtDQ��
iUHDV� � HVSDUFLGDV� GHQWUR� � GH ORV� � SDtVHV�� � GRQGH� � HO� � Q~PHUR� � GH� � PXHVWUDV���
DQDOL]DGDV� � HUD� � � VXILFLHQWH� SDUD� � IDFLOLWDU� � OD� � HODERUDFLyQ� � GH� VXPDULRV� FRQ� ORV�
UHVXOWDGRV� � REWHQLGRV�� � (VWR� HV� � HVSHFLDOPHQWH� � IDFWLEOH� � GRQGH� � OD� LQIRUPDFLyQ��
GLVSRQLEOH��KD��VLGR�DFXPXODGD�GXUDQWH��YDULRV���DxRV���/D��SXEOLFDFLyQ��GH�VXPDULRV��
VHUi��HVWLPXODGD��VLHPSUH��TXH��KD\D�VXILFLHQWH���LQIRUPDFLyQ��TXH��OR��DPHULWH� ���

-DFNVRQ�����LQGLFD�TXH�HQ�SULPHU�OXJDU�VH�WUDWy�GH�HQFRQWUDU��OD�FRUUHODFLyQ��TXH�
H[LVWH�HQWUH�HO� �FRQWHQLGR� � WRWDO� �GH� XQ� �GHWHUPLQDGR��QXWULPHQWR� �\� � OD�SURGXFFLyQ�
YHJHWDO� :DXJK���&DWH��\� 1HOVRQ��������LQGLFDQ��TXH��XQ�DQiOLVLV�GH�VXHOR��WLHQH�
VLJQLILFDGR�SDUD�FXDOTXLHU�QXWULPHQWR��FXDQGR�pVWH�HV�DVRFLDGR�FRQ�OD�GLVSRQLELOLGDG�
GH� GLFKR� QXWULPHQWR� SDUD� OD� SODQWD�� � � 6H� � KDQ� � HQVD\DGR� � GLYHUVDV� WpFQLFDV� � TXH��
UHODFLRQDQ� ORV� DQiOLVLV� GH� � ORV� UHVXOWDGRV�� FRQ� HO� FUHFLPLHQWR� GH� ODV� SODQWDV���
IOXFWXDQGR�GHVGH�LQWHQWRV�GLUHFWRV��SDUD��H[WUDHU�TXtPLFDPHQWH��GHO��VXHOR�OD��PLVPD��
FDQWLGDG�TXH� ODV� UDtFHV�H[WUDHQ� �ELROyJLFDPHQWH�� � KDVWD� FRUUHODFLRQHV� � LQGLUHFWDV�R��
HPStULFDV HQWUH�ORV�QXWULPHQWRV�H[WUDtGRV��\��HO��FUHFLPLHQWR�YHJHWDO����/RV��PpWRGRV�
LQGLUHFWRV�GH�FRUUHODFLyQ��KDQ�UHVXOWDGR��VHU� ORV���PHGLRV��PiV��SUiFWLFRV��SDUD��XQD�
HYDOXDFLyQ�

3DOHQFLD�� ���� � LQGLFD� �TXH� � OD�HYDOXDFLyQ�GH� OD� IHUWLOLGDG�GHO�VXHOR��PHGLDQWH OD�
XWLOL]DFLyQ� GHO� HTXLSR� GH� DQiOLVLV� P~OWLSOH� GH� VXHORV�� WLHQH� VX� IXQGDPHQWR� HQ� OD�
FRUUHODFLyQ� GH� �PpWRGRV� � DQDOtWLFRV� \� HQ� HO� XVR� GH� OD�PXHVWUD� FRQWURO�� � 6LHQGR�GH�
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VXPD�LPSRUWDQFLD��GHEHQ�VHU��UHYLVDGRV��\�DMXVWDGRV��SHULyGLFDPHQWH�SDUD��DXPHQWDU��
OD�FRQILDELOLGDG�HQ�HO��SURFHVR�

&DWH�\�1HOVRQ������� SUHVHQWDQ��XQD WpFQLFD��EDVWDQWH��SUiFWLFD�\�VHQFLOOD��SDUD�
OOHYDU�D�FDER�FRUUHODFLRQHV�GH� ORV�UHVXOWDGRV�GH�DQiOLVLV�GH�VXHORV�FRQ� LQIRUPDFLyQ�
GH�OD�UHVSXHVWD�GH��ODV�SODQWDV���(VWD��WpFQLFD��HVWDEOHFH�XQ�QLYHO�FUtWLFR�TXH��VHSDUD��
HO� � YDORU� � GH� � ORV� � DQiOLVLV� � GH� � ORV� VXHORV� HQ� � GRV� � JUXSRV�� � VXHORV� � FRQ� DOWD�
SUREDELOLGDG�GH�UHVSXHVWD�DO�DSOLFDUVH�DOJ~Q��IHUWLOL]DQWH��HQ��SDUWLFXODU��\�VXHORV��FRQ�
SRFD�SUREDELOLGDG��GH��UHVSXHVWD�

+XQWHU���\��)LWWV����� GLFHQ��TXH��HO��SURSyVLWR��GHO��DQiOLVLV�GHO�VXHOR��HV��REWHQHU�
LQIRUPDFLyQ�TXH�SXHGD� �XVDUVH�SDUD� WRPDU� �GHFLVLRQHV�HQ�HO�XVR�GH� IHUWLOL]DQWHV� �\�
RWUDV��HQPLHQGDV��GH�VXHOR���3DUD��DQDOL]DU�\�DMXVWDU��QLYHOHV�FUtWLFRV�GH�DFXHUGR�D�ODV�
FRQGLFLRQHV� DPELHQWDOHV� GH� � FDPSR�� HV� QHFHVDULR� � OOHYDU� D� FDER� � XQD� FDQWLGDG�
UHODWLYDPHQWH�JUDQGH�GH�HQVD\RV�� �3RU� OR�TXH�VH�UHFRPLHQGD�OOHYDU�XQ�H[SHULPHQWR��
VHQFLOOR��SDUD�SRGHU��UHDOL]DU��XQ�Q~PHUR�PD\RU�GH�HQVD\RV�

$��SHVDU��GH��OD��LPSRUWDQFLD��GH�ORV��HVWXGLRV�GH� FRUUHODFLyQ�\�OD�IDFLOLGDG�GH�
OOHYDUORV�D�FDER��)LWWV��HW DO����� UHDOL]DURQ�D�SDUWLU�GH�MXQLR�GH������XQ�UHFRQRFLPLHQWR�
GHO�WUDEDMR�UHDOL]DGR�SRU�ORV�ODERUDWRULRV�GH�DQiOLVLV�GH�VXHORV�\�SODQWDV�GH�$PpULFD�
/DWLQD��HQ�UHODFLyQ�D�ODV�VHLV�IDVHV�TXH�FRPSRQHQ�XQ�EXHQ�SURJUDPD�GH�DQiOLVLV�GH�
VXHOR�� � (QFRQWUDQGR� FRQ� UHVSHFWR� D� OD� FRUUHODFLyQ� GH� PpWRGRV� DQDOtWLFRV� TXH� HQ�
JHQHUDO�QR�VH�KDEtDQ��OOHYDGR�D�FDER�HQVD\RV�\�GHPRVWUDFLRQHV��GH��FDPSR��FRQ��HO�
ILQ��GH��XVDU��ORV�GDWRV�SDUD�HVWH�SURSyVLWR� 9DOHQFLD��HW DO ���� HQ����� HQ�*XDWHPDOD��
GHPRVWUDURQ�TXH�H[LVWH�GLIHUHQFLD�HQ�ORV�UHVXOWDGRV�GH�H[SHULPHQWRV�HQ�LQYHUQDGHUR�
\� ORV� REWHQLGRV� HQ� H[SHULPHQWRV� GH� FDPSR�� �(VWDEOHFLHURQ� TXH� ORV�QLYHOHV� FUtWLFRV�
SDUD� IyVIRUR� �3�� \� SRWDVLR� �.�� HQFRQWUDGRV� HQ� LQYHUQDGHUR� IXHURQ� ��� XJ�PO� \� ����
XJ�PO�UHVSHFWLYDPHQWH�\�TXH�ORV�YDORUHV�GH�FDPSR�FRUUHVSRQGLHQWHV�HUDQ�GH���D����
XJ�PO���/D�PD\RU�H[LJHQFLD�HQ�LQYHUQDGHUR�VH�GHEH�D�OD�PHQRU�FDQWLGDG�GH�VXHOR�HQ�
OD� FXDO� ODV� SODQWDV� VH� HQFXHQWUDQ�� � FRPSDUDGD� FRQ� OD� FRQGLFLyQ� GHO� FDPSR� GRQGH�
H[LVWH�PiV�VXHOR�SRU�SODQWD�
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*RQ]iOH]� ��� �� )DVVEHQGHU���� �� \� 0XOOHU� ���� �� KDQ� UHDOL]DGR� HQ� *XDWHPDOD� \�
RWURV� SDtVHV� &HQWURDPHULFDQRV�� HVWXGLRV� GH� FRUUHODFLyQ� D� QLYHO� GH� LQYHUQDGHUR����
$VLPLVPR� D� QLYHO� GH� FDPSR�� VH� KDQ� YHQLGR� UHDOL]DQGR� HQ�*XDWHPDOD� GHVGH� �����
LPSRUWDQWHV�HVWXGLRV�GH�FRUUHODFLyQ��SULQFLSDOPHQWH�HQ�FXOWLYRV�GH�JUDQRV�EiVLFRV��GH�
DFXHUGR�DO� LQIRUPH�DQXDO�GH�1XWULFLyQ�9HJHWDO�GHO� ,QVWLWXWR�GH�&LHQFLD�\�7HFQRORJtD�
$JUtFROD��,&7$��

(Q� ����� %UROR������ UHDOL]y� XQD� HYDOXDFLyQ� GHO� FRQWHQLGR� GH IyVIRUR� �3�� \�
SRWDVLR� �.�� GLVSRQLEOHV� HQ� ORV� VXHORV� GH� *XDWHPDOD�� XVDQGR� ORV� QLYHOHV� FUtWLFRV�
UHFRPHQGDGRV�SRU�9DOHQFLD�HW DO���PHGLDQWH�OD�VXPDUL]DFLyQ�GH�ORV�GDWRV�GH�DQiOLVLV�
GH� VXHORV� GH� ������� PXHVWUDV� DQDOL]DGDV� GXUDQWH� ORV� DxRV� GH� ����� D� ����
UHSUHVHQWDWLYDV�GH� ODV�iUHDV�DJUtFRODV�PDV�LPSRUWDQWHV�GHO�SDtV�� LQGLFD�TXH�HO�����
GH�ODV��PXHVWUDV�FRUUHVSRQGLHURQ�D�OD�FDWHJRUtD�GH�3�\�.�GHILFLHQWHV��HO�������D�OD�
FDWHJRUtD�GH�3�\�.�DGHFXDGR��HO������D�OD�FDWHJRUtD�GH�3�DGHFXDGR�\�.��GHILFLHQWH���
$�QLYHO�QDFLRQDO�OD�PD\RU�GHILFLHQFLD�GH�3��\��.�VH�HQFRQWUy��HQ�$OWD�9HUDSD]�\�3HWpQ��
TXH� HV� DWULEXLEOH� DO� PDWHULDO� RULJLQDO� GH� HVWRV� VXHORV� \� HO� HIHFWR� GH� OD� DOWD�
SUHFLSLWDFLyQ�SOXYLDO���/D�PD\RUtD�GH�PXQLFLSLRV�PRVWUDURQ�VXHORV�FRQ�DOWR�FRQWHQLGR�
GH�SRWDVLR�OR�TXH�HV�DWULEXLEOH�D�OD�LQIOXHQFLD�YROFiQLFD�VREUH�HVWRV�VXHORV���(O�KHFKR�
GH� QR� KDEHU� HQFRQWUDGR� GHILFLHQFLD� GH� IyVIRUR� \� SRWDVLR� HQ� YDULRV� �PXQLFLSLRV� GH��
+XHKXHWHQDQJR���5HWDOKXOHX���-XWLDSD���\��=DFDSD��HVWi�UHODFLRQDGR�FRQ�OD�IHUWLOLGDG�
QDWXUDO�GH�ORV�VXHORV�\�FRQ�HO�HIHFWR�UHVLGXDO�GH�OD�IHUWLOL]DFLyQ�XVDGD�HQ�FXOWLYRV�GH�
DOWD�UHQWDELOLGDG�

0L\DUHV������ � HQ� � ����� � OOHYy� � D� FDER�XQD�HYDOXDFLyQ� GHO� JUDGR�GH�DFLGH]� � \�
DOFDOLQLGDG� GH� ORV� VXHORV� QDWXUDOHV� � TXH� GLILHUHQ� � FRQVLGHUDEOHPHQWH� HQ� VX� S+�� � \�
HVWDV�GLIHUHQFLDV�TXH��VH��UHIOHMDQ�HQ�VX�YHJHWDFLyQ����5HDOL]y�XQD��VXPDUL]DFLyQ���GH����
PXHVWUDV��GH��VXHORV��GH��WRGD��OD��5HS~EOLFD��GH��*XDWHPDOD��� 0HGLDQWH� FLQFR�
FDWHJRUtDV� HVWDEOHFLGDV� SDUD� HO� S+�� GLVWULEX\y� ORV� UHVXOWDGRV� HQ� XQD� IRUPD�
SRUFHQWXDO�� � 'H� DFXHUGR� D� HVWD� VXPDUL]DFLyQ� VH� HQFRQWUy� SDUD� ODV� 5HJLRQHV�
DJUtFRODV� GHO� SDtV�� � TXH� HO� ����� FRUUHVSRQGH� D� S+� � PHQRU� GH� ����� HO� �����
FRUUHVSRQGH�D�OD�FDWHJRUtD��GH������� ������HO�������GH������ �����HO�������GH�����D�����
\�HO��������S+�PD\RU��GH������
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'HO� 9DOOH������ � LQGLFD� TXH� HQ� ����� IXH� FUHDGR� HO� ODERUDWRULR� GH� 6XHORV� \�
1XWULFLyQ� 0LQHUDO� GH� OD� $VRFLDFLyQ� 1DFLRQDO� GHO� &DIp�� GHQWUR� GHO� SURJUDPD� TXH� OD�
8QLYHUVLGDG� GH� &DUROLQD� GHO� 1RUWH� �(�(�8�8��� GHVDUUROOy� HQ� GLVWLQWRV� SDtVHV�
ODWLQRDPHULFDQRV� SDUD� OD� HYDOXDFLyQ� GH� OD� IHUWLOLGDG� GHO� VXHOR�� � $� SDUWLU� GH� HVH�
PRPHQWR�KDVWD�HO�DxR�GH������VH�KD�GLVHxDGR��FRQGXFLGR�\�HYDOXDGR�LQYHVWLJDFLyQ�D�
QLYHO� GH� ODERUDWRULR�� LQYHUQDGHUR� \� FDPSR�� OR� FXDO� KD� SHUPLWLGR�� GHILQLU� ORV� QLYHOHV�
FUtWLFRV� SDUD� IyVIRUR� \� SRWDVLR�� DVt� FRPR� HVWDEOHFHU� UDQJRV� GH� S+� HQ� ORV� TXH� ODV�
SODQWDV� GH� FDIp� WLHQHQ�XQ� GHVDUUROOR� ySWLPR��$GHPiV�HO� ODERUDWRULR� FXHQWD� FRQ� ORV�
GDWRV�GH�PXHVWUDV�GH�VXHORV�FDIHWDOHURV���DQDOL]DGDV��GHVGH��HO�LQLFLR�GHO��ODERUDWRULR��
KDVWD��HO��DxR��HQ�FXUVR�

6LPPRQV������ HQ� ����� UHDOL]y� XQD� FODVLILFDFLyQ� GH� ORV� VXHORV� GH�
*XDWHPDOD� GHWHUPLQDQGR� TXH� HQ� HO� GHSDUWDPHQWR� GH� 6DQWD� 5RVD� ORV� PXQLFLSLRV�
&XLODSD��&DVLOOODV����6DQ�5DIDHO�)ORUHV��6DQWD�5RVD�GH��/LPD���6DQWD�&UX]�1DUDQMR�\�
1XHYD� 6DQWD� 5RVD�� VHJ~Q� OD� GLYLVLyQ� ILVLRJUiILFD� VH� HQFXHQWUDQ� HQ� XQD� ]RQD��
GHQRPLQDGD��$OWLSODQLFLH��&HQWUDO�\�ORV�PXQLFLSLRV�GH� &XLODSD���6DQWD��&UX]�1DUDQMR�\�
%DUEHUHQD�VH�HQFXHQWUDQ�HQ��OD��]RQD��GHQRPLQDGD��'HFOLYH�GHO��3DFLILFR���YHU��PDSD��
1R����\�������� ��DQH[RV���������/D��$OWLSODQLFLH��&HQWUDO��HV�XQD�UHJLyQ�VHFFLRQDGD�FRQ�
HOHYDFLRQHV� WtSLFDV�TXH�YDUtDQ��HQWUH� ORV�����D������PHWURV�VREUH�HO�QLYHO�GHO�PDU���
SHUR�HQ�OD�SDUWH�(VWH�ORV�VXHORV�SUHGRPLQDQWHV�GH�OD�UHJLyQ�VH�XQHQ�DO�GHO�/LWRUDO�GHO�
3DFLILFR� FRQ�HOHYDFLRQHV�GH�DOUHGHGRU� �GH�����PHWURV�� � �� YHDVH�HQ�DQH[RV���������
FXDGUR�1R������(VWD�]RQD�KD�VLGR��FXELHUWD�YDULDV�YHFHV�SRU��FHQL]D�\��ODYD�YROFiQLFD���
/D�VXSHUILFLH�VH�FDUDFWHUL]D�SRU��EDUUDQFRV��SURIXQGRV��\�HPSLQDGRV��\��SRU�FROLQDV�
IXHUWHPHQWH�RQGXODGDV���(Q�6DQWD�5RVD��VRQ�FRPXQHV�ODV IRUPDFLRQHV�GH�ODYD��FRQ��
SHQGLHQWHV� � LQFOLQDGDV� \� � SHGUHJRVDV�� FRQ� QXPHURVRV� DIORUDPLHQWRV� GH� � URFD�� � (O�
FOLPD�GH�6DQWD�5RVD�VH�FDUDFWHUL]D�SRU�VHU�H[WUHPDGDPHQWH�VHFR�GHVGH�QRYLHPEUH��
KDVWD� � DEULO�� � HVSHFLDOPHQWH� � FHUFD�GH� OD� FRVWD�� � \� PX\�K~PHGR�GXUDQWH� OD�pSRFD��
OOXYLRVD��GH�PD\R��D��QRYLHPEUH���(Q��6DQWD��5RVD�OD�WHPSHUDWXUD�HV��PRGHUDGD�\��ODV��
YDULDFLRQHV��HVWDFLRQDOHV�VRQ�SHTXHxDV���ODV�FXDOHV�SXHGHQ�VHU�GH���R&�KDVWD����R&�
\�ODV�YDULDFLRQHV�HVWDFLRQDOHV�VRQ�SHTXHxDV���/D���$OWLSODQLFLH��&HQWUDO� HV�XQD�UHJLyQ�
IXHUWHPHQWH� � RQGXODGD� H� LQFOLQDGD� TXH� VH� FDUDFWHUL]D� SRU� VXHORV� SRFR� SURIXQGRV���
SHGUHJRVRV��HQ�PXFKRV��OXJDUHV���(Q��HVWD�UHJLyQ���GRQGH�KD\�VXILFLHQWH��OOXYLD���VH��
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LQWHQVLILFD��OD��SURGXFFLyQ�GHO��FDIp���/D�GLYLVLyQ�ILVLRJUiILFD��GHO��'HFOLYH��GHO��3DFLILFR��
HV� � JHQHUDOPHQWH� � XQD� UHJLyQ� � IXHUWHPHQWH� LQFOLQDGD� FRQ� � PXFKRV� � OXJDUHV� PX\�
SHGUHJRVRV�� � TXH� � VH�H[WLHQGHQ�GHVGH� OD�$OWLSODQLFLH�&HQWUDO� KDVWD� � HO� � /LWRUDO� � GHO��
3DFtILFR���/DV��HOHYDFLRQHV��Pi[LPDV��YDUtDQ��GHVGH��DOUHGHGRU��GH�ORV��������PHWURV�
VREUH�HO�QLYHO�GHO�PDU�HQ�OD�SDUWH�2HVWH��KDVWD��DOUHGHGRU�GH�ORV��������PHWURV�HQ�OD�
SDUWH�(VWH���%DUEHUHQD�\�&XLODSD�VH��XWLOL]DQ��H[WHQVDPHQWH�SDUD��OD�SURGXFFLyQ��GHO��
FDIp����(Q�6DQWD�5RVD�HVWiQ��LQFOXLGRV��ORV�VXHORV�$OXYLDOHV�QR�GLIHUHQFLDGRV��\��OD��GH��
ORV� � VXHORV� � GH� � � ORV� � 9DOOHV� QR� GLIHUHQFLDGRV�� � iUHDV� TXH� VRQ� � EXHQDV� � SDUD� � OD��
DJULFXOWXUD�

$OYDUDGR� ������ � HQ� ���� OOHYD� D� FDER� XQD� FDUDFWHUL]DFLyQ� GH� ORV� VXHORV� GH�
*XDWHPDOD� H� LQGLFD� TXH� ORV� VXHORV� GHO� iUHD� 6XU�� GRQGH� VH� HQFXHQWUD� ORFDOL]DGD�
6DQWD� 5RVD�� VRQ� GH� RULJHQ� YROFiQLFR� \� FRQ� LQIOXHQFLD� GH� FHQL]D� YROFiQLFD�� � 'H�
DFXHUGR� FRQ� OD� LQIRUPDFLyQ� FOLPiWLFD� OD� SUHFLSLWDFLyQ� SOXYLDO� YDUtD� HQWUH� ORV� �����D
������PP�DxR��SHUR��H[LVWHQ��XQDV��iUHDV��TXH��SDVDQ��ORV��������PP�DxR�

6XPPHU�\ FRODERUDGRUHV����� HQ������LQGLFDQ�TXH�HQ�OD�UHJLyQ�6XU�HO�FOLPD�HV�
WHPSODGR�K~PHGR���(O�SURPHGLR�DQXDO�GH�ODV�WHPSHUDWXUDV�YDULD�HQWUH���R&��\���R&��
,QGLFDQ� TXH� OD� PD\RUtD� GH� ORV� VXHORV� WLHQHQ� XQ� UpJLPHQ� LVRWpUPLFR�� � \D� TXH� HO�
SURPHGLR�PHQVXDO� GH� ODV� WHPSHUDWXUDV� VH�PDQWLHQH�XQLIRUPH�GXUDQWH�HO� DxR�� �$Vt�
PLVPR���UHDOL]DURQ�XQD�FDUDFWHUL]DFLyQ�GH�ORV�VXHORV�FDIHWDOHURV�GHO�iUHD�GHO�SDtV�OR�
TXH�HVWDEOHFLy�TXH�OD�UHJLyQ�VXU�GH�*XDWHPDOD�KD�VLGR�IDYRUHFLGD�FRQ�XQD�YDULHGDG�
GH�VXHORV�TXH�WLHQHQ�HO�SRWHQFLDO�GH VHU�DOWDPHQWH�SURGXFWLYRV���/D�LQWHUDFFLyQ�HQWUH�
HVWRV� VXHORV� GH� RULJHQ�YROFiQLFR� \�HO� FOLPD�� FRQ� WHPSHUDWXUDV�ySWLPDV�\� VXILFLHQWH�
KXPHGDG�� KD� SURGXFLGR� XQ� DPELHQWH� SURSLFLR� SDUD� OD� SURGXFFLyQ� GH� FDIp�� � 3DUD�
PDQWHQHU�OD�FDSDFLGDG�SURGXFWLYD��HV�QHFHVDULR FRQRFHU�ODV�FODVHV�\�GLVWULEXFLyQ�GH�
VXHORV�TXH�VH�HQFXHQWUDQ�HQ�XQ�iUHD�GHWHUPLQDGD��DVt�FRPR�GHILQLU�ODV�LQWHUDFFLRQHV�
HQWUH� FOLPD�� VXHORV� \� WRSRJUDItD�� 0HGLDQWH� HVWD� LQIRUPDFLyQ�� VH� SXHGH� HYDOXDU� OD�
SURGXFWLYLGDG�SRWHQFLDO� GH�XQD� UHJLyQ��HVFRJHU� ORV� WLSRV�GH�PDQHMR� \� OD� WHFQRORJtD�
QHFHVDULD� SDUD� DXPHQWDU� ORV� UHQGLPLHQWRV�� VLQ� GDxDU� HO� DPELHQWH� \� HO� UHFXUVR�
LPSRUWDQWH� TXH� HV� HO� VXHOR�� � � 3DUD� DOFDQ]DU� HO� REMHWLYR� GH� HVWD� LQYHVWLJDFLyQ� IXH�
QHFHVDULR� FDUDFWHUL]DU�� TXtPLFD�� ItVLFD� \�PLQHUDOyJLFDPHQWH� ORV� VXHORV� GH� OD� UHJLyQ�
6XU� GH� OD�DJURLQGXVWULD� FDIHWDOHUD�GH�*XDWHPDOD�� � /RV� VXHORV�HQ� OD�5HJLyQ�6XU�GH�
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HVWD�DJURLQGXVWULD�IXHURQ�GLYLGLGRV�HQ�GRV�JUDQGHV�JUXSRV��HQ�UHODFLyQ�DO�PDWHULDO�GH�
RULJHQ�� ORV� FXDOHV� HVWiQ� UHODFLRQDGRV� FRQ� OD� XELFDFLyQ� JHRJUiILFD�� �6H� WRPy� FRPR�
UHIHUHQFLD� OD� FLXGDG� GH� *XDWHPDOD�� � /RV� VXHORV� GHO� JUXSR� HQ� OD� UHJLyQ� (VWH� VH�
GHVDUUROODURQ�SUHGRPLQDQWHPHQWH� VREUH�GHSyVLWRV� YROFiQLFRV�GH� OD�pSRFD� WHUFLDULD���
(Q� ORV� VXHORV� VLWXDGRV� HQ� ODV� KRQGRQDGDV�� HO� PDWHULDO� SUHGRPLQDQWH� SXHGH� VHU�
DQGHVLWD�R�DQGHVLWD�EDViOWLFD�GHSRVLWDGR�FRPR�HVFRUUHQWtD�GH�ODYD�

6XPPHU�\�FRODERUDGRUHV���� UHSRUWDQ�~QLFDPHQWH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�
ORV� PXQLFLSLRV� GH� %DUEHUHQD� \� 3XHEOR� 1XHYR� 9LxDV�� (Q� %DUEHUHQD� UHSRUWDQ��
ItVLFDPHQWH� TXH� ORV� VXHORV� SRVHHQ� XQD� FDSDFLGDG� GH KXPHGDG� EDMD�PHGLD�� XQD�
YHORFLGDG� GH� LQILOWUDFLyQ� PHGLDQD�� XQ� ULHVJR� GH� HURVLyQ�PHGLDQR�� VLQ� LPSHGLPHQWR�
SDUD�TXH�ODV�SODQWDV�SXHGDQ�HQUDL]DU�� �4XtPLFDPHQWH�UHSRUWDQ�TXH�KD\��VDWXUDFLyQ�
GH�EDVHV�PHGLD� DOWD���XQ�ULHVJR�GH�WR[LFLGDG�GH�DOXPLQLR�EDMD�PHGLD� OD�FDSDFLGDG�
GH� ILMDFLyQ� GH� IyVIRUR� HV� GH� PHGLD�DOWD� \� ORV� QLYHOHV� GH� IyVIRUR� GLVSRQLEOHV� VRQ�
EDVWDQWHV�EDMRV�� ODV� UHVHUYDV�GH�SRWDVLR�VRQ�DGHFXDGDV�\�VH�HQFXHQWUDQ�GH� IRUPD�
GLVSRQLEOH�KDVWD�ORV�����FP��HQ�SURIXQGLGDG���/D�DFLGH]��WDQWR�HQ�OD�VXSHUILFLH�FRPR�
HQ� ORV�KRUL]RQWHV�GH�SURIXQGLGDG�HVWiQ�HQ�HO�SXQWR�TXH�HO�DOXPLQLR�FRPLHQ]D�D�VHU�
Wy[LFR����(Q�3XHEOR�1XHYR�9LxDV�UHSRUWDQ�TXH��ODV�FRQGLFLRQHV�ItVLFDV�SUHVHQWDQ�XQD�
FDSDFLGDG�GH�KXPHGDG�GLVSRQLEOH�PX\�DOWD��VX�YHORFLGDG�GH�LQILOWUDFLyQ�HV�PHGLDQD��
HO ULHVJR� GH� HURVLyQ� YD� GH� PHGLR�DOWR�� SRVHH� XQ� EXHQ� GUHQDMH�� QR� WLHQH� QLQJ~Q�
LPSHGLPHQWR�SDUD�TXH�ODV�SODQWDV�SXHGDQ�HQUDL]DU���4XtPLFDPHQWH�OD�VDWXUDFLyQ�GH�
EDVHV� HV� PX\� DOWD�� HO� ULHVJR� GH� WR[LFLGDG� GH� DOXPLQLR� HV� EDMR�� � /D� FDSDFLGDG� GH�
ILMDFLyQ�GH�IyVIRUR HV�EDMR�� OD�FDQWLGDG�LQLFLDO�GH�IyVIRUR�HV�EDMD���/DV�FDQWLGDGHV�GH�
SRWDVLR� VRQ� PX\� EDMDV� HQ� SURIXQGLGDG�� � SRU� QR� HQFRQWUDUVH� PLQHUDOHV� ULFRV� HQ�
SRWDVLR�TXH�DO�LQWHPSHUL]DUVH�OR�OLEHUHQ�

���-867,),&$&,21

/RV� VXHORV� VRQ� HO� PHGLR� HQ� HO� FXDO� ORV� FXOWLYRV� VH� GHVDUUROODQ�� DGHPiV� GH�
FRQVWLWXLUVH� � HQ� OD�PDVD� TXH� VRVWLHQH� D� ODV� SODQWDV�� � ODV� SURYHH� GH� ORV� HOHPHQWRV�
QHFHVDULRV�SDUD�VX�VXEVLVWHQFLD�� �*XDWHPDOD��GHELGR�D�VX� ORFDOL]DFLyQ�JHRJUiILFD�\�
GLYHUVLGDG�HFROyJLFD���SRVHH�VXHORV�IpUWLOHV�TXH�SHUPLWHQ�OD�DGDSWDFLyQ��\��SURGXFFLyQ��
GH��GLVWLQWRV��FXOWLYRV�FRPR�HO�FDIp���SULQFLSDO�IXHQWH�GH�GLYLVDV�SDUD�HO�SDtV����



�

'HVGH�� OD� IRUPDFLyQ�GHO�VXHOR� �D�SDUWLU� �GHO�PDWHULDO� �RULJLQDO�� �HVWi� �VXMHWR�D�
LQQXPHUDEOHV�FDPELRV�ItVLFRV��TXtPLFRV�\�ELRTXtPLFRV���(VWR��GHELGR�SULQFLSDOPHQWH��
D�IDFWRUHV�H[WHUQRV��FRPR��OD��OOXYLD���WHPSHUDWXUD���DSOLFDFLyQ�GH�IHUWLOL]DQWHV��\��RWURV��
TXH�D�OD�YH]�SURYRFDQ�OD�FRQVWDQWH�YDULDELOLGDG�LyQLFD�GH��ORV��HOHPHQWRV��3���.���&D��\��
0J��\�FDPELRV��HQ��HO��S+�

6LHQGR�HO�FXOWLYR�GH�FDIp�XQD�GH�ODV�SULQFLSDOHV�DFWLYLGDGHV�DJUtFRODV�GHO�SDtV�\�
HO�GHSDUWDPHQWR�GH�6DQWD�5RVD�XQR�GH�ORV�PD\RUHV�SURGXFWRUHV��VH��KL]R�QHFHVDULR�
XQ�HVWXGLR�GH�ORV�VXHORV�GH�HVWH�GHSDUWDPHQWR���TXH�SHUPLWLHUD�HYDOXDU�OD�YDULDELOLGDG�
LyQLFD�TXH�VH�KD�YHQLGR�GDQGR HQ�HVWRV�HOHPHQWRV�\�HO�S+���&RQRFLHQGR�HO�HVWDGR�
DFWXDO�GH�ORV�VXHORV�GH�HVWD�]RQD�FDIHWDOHUD�HVWH�HVWXGLR�VHUi�OD�EDVH�SDUD�GHILQLU�ODV�
FDWHJRUtDV� GH� IHUWLOLGDG� HQ� TXH� VH� HQFXHQWUDQ� � \� � TXH� SHUPLWDQ� � XQ� SODQ� GH�
IHUWLOL]DFLyQ�SDUD�SURSRUFLRQDU�ORV�HOHPHQWRV�TXtPLFRV�DGHFXDGRV�

���2%-(7,926

*(1(5$/

x (VWDEOHFHU�OD�YDULDELOLGDG�GHO�S+�\�ORV�GLIHUHQWHV�UDQJRV�GH�FRQFHQWUDFLyQ��GH��
ORV�LRQHV�SUHVHQWHV�HQ�ORV�VXHORV�GH��OD�]RQD�FDIHWDOHUD�GHO��GHSDUWDPHQWR�GH��������������������������������



�

6DQWD���5RVD����SDUD�ORV�QXWULPHQWRV���3���.���&D��\�0J��D�WUDYpV��GHO��WLHPSR�

(63(&,),&26
x (VWDEOHFHU��HO��JUDGR�GH�YDULDELOLGDG�GH�DFLGH]�R�DOFDOLQLGDG�GH��ORV�VXHORV��GH
OD��]RQD��FDIHWDOHUD���GHO��GHSDUWDPHQWR��GH��6DQWD��5RVD��GHQWUR�GHO��SHUtRGR���
FRPSUHQGLGR���GH�������D�������

x 'HWHUPLQDU�HO�FRQWHQLGR�GH�3��.�&D��\�0J�HQ�ORV�VXHORV�GH�OD�]RQD��FDIHWDOHUD�GHO
GHSDUWDPHQWR�GH�6DQWD�5RVD�GXUDQWH�HO�SHUtRGR��FRPSUHQGLGR��GH������D������



��

���+,327(6,6

(Q� � ORV� � VXHORV� � GH� � OD� � UHJLyQ� � FDIHWDOHUD� � GHO� � � 'HSDUWDPHQWR� GH� 6DQWD� 5RVD�������������
H[LVWH�YDULDELOLGDG�LyQLFD�GH�ORV�HOHPHQWRV��3���.���&D��\��0J�DO��LJXDO�TXH��GHO�S+��HQ��
UHODFLyQ��DO��WLHPSR

���0$7(5,$/(6�<�0(72'26

�����81,9(562�'(�75$%$-2
5HVXOWDGRV� GH� ORV� DQiOLVLV� GH� PXHVWUDV� GH� VXHOR� SURYHQLHQWHV� GH� OD� UHJLyQ�
FDIHWDOHUD� GHO� GHSDUWDPHQWR� GH� 6DQWD� 5RVD�� � HQ� HO� SHUtRGR� FRPSUHQGLGR� GH�
RFWXEUH�GH������D���VHSWLHPEUH�GH������ �

�����0(',26
��������5(&85626�+80$126

%U��0DULHOD�GHO�&DUPHQ�5DPtUH]�*DUFtD��$XWRUD�
,QJ��4XtPLFR�2VFDU�+XPEHUWR�-LPpQH]�*DUFtD��$VHVRU�



��

��������5(&85626�0$7(5,$/(6
(O� � HTXLSR�� PDWHULDO� � � \� � UHDFWLYRV� � � SDUD� � UHDOL]DU� � HO� � WUDEDMR� � GH�

LQYHVWLJDFLyQ��DVt��FRPR��ORV��GDWRV��GH��DQiOLVLV��GH��PXHVWUDV��GH���ORV�~OWLPRV�
FLQFR�DxRV��VHUiQ�SURSRUFLRQDGRV��SRU�HO�/DERUDWRULR��GH��6XHORV��\�1XWULFLyQ���
0LQHUDO�\��%DQFR�GH�GDWRV�GH�OD�$VRFLDFLyQ�1DFLRQDO��GHO�&DIp���$1$&$)(��

���������(48,32
� 3RWHQFLyPHWUR�2ULRQ�����$
� (VSHFWURIRWyPHWUR�3HUNLQ�(OPHU�-XQLRU�0RGHOR���
� (VSHFWURIRWyPHWUR�GH�$EVRUFLyQ�$WyPLFD�3HUNLQ�(OPHU�0RGHOR�����
� $JLWDGRU�&XVWRP
� 'LVSHQVDGRUHV�&XVWRP
� &RPSXWDGRUD�$7�	�7�*OREVO\VW����
� 'HVWLODGRU�:KHDWRQ�$XWRVWLOO��
� %DQGHMDV�FRQ����UHFLSLHQWHV�GH�PXHVWUHR
� %HDFNHU�����PO
� 9DULOODV�GH�DJLWDFLzQ�
� %DORQHV�DIRUDGRV�GH������PO
� %DORQHV�DIRUDGRV�GH�����PO
� 3UREHWDV�GH�����PO
� %DODQ]D�$QDOtWLFD�0HWOHU�����30
� 5HFLSLHQWHV�GH���JDORQHV
� 3DSHO�ILOWUR��:KDWPDQ�1R��
� 3DSHO�HQFHUDGR
� %RPED�GH�YDFtR������Y�����+]��36,
� 7DPL]�GH���PP

���������5($&7,926
� $JXD�'HVWLODGD
� 2[LGR�GH�/DQWDQR�J�D�



��

� &ORUXUR�GH�VRGLR�J�D�
� ÈFLGR�&ORUKtGULFR�����J�D�
� ÈFLGR�6XOI~ULFR�����J�D
� 0ROLEGDWR GH�$PRQLR�J�D��
� ÈFLGR�$VFyUELFR�J�D�
� 1LWUDWR�GH�ELVPXWR��,,,��SHQWDKLGUDWDGR��J�D�
� %XIIHU�GH�S+��
� %XIIHU�GH�S+��
� %XIIHU�GH�S+��
� &ORUXUR�GH�&DOFLR�J�D�
� &ORUXUR�GH�3RWDVLR�J�D�
� &ORUXUR�GH�0DJQHVLR�J�D�
� )RVIDWR�'LiFLGR�GH�3RWDVLR�J�D�

��� 352&(',0,(172�

������75$7$0,(172�'(�/$�08(675$
/D� � WRPD� � GH� �PXHVWUD� � � VLJXH� OD� � WpFQLFD� � UHFRPHQGDGD� SRU� � &DWH����� /D� FXDO�
FRQVLVWH� HQ� WRPDU�PXHVWUDV� UHSUHVHQWDWLYDV� GH� VXHOR�� � (O� � �PXHVWUHR� � FRQVLVWH� HQ�
GHILQLU� iUHDV�KRPRJpQHDV� �GH� � WHUUHQR�� � � H[WUDHU� � �SRUFLRQHV� �GH� �VXHOR� �FRQ� �XQD
SURIXQGLGDG� �GH� ���� �FPV�� �\�VX�SRVWHULRU� �PH]FOD��SDUD��REWHQHU�XQD�VROD�PXHVWUD��
FRPSXHVWD�� � �(Q�HO� ODERUDWRULR�VH� OH�DVLJQD�D� OD�PXHVWUD�XQ�Q~PHUR��FRUUHODWLYR�GH�
LQJUHVR�\� OD SULPHUD� IDVH�FRQVLVWH�HQ HO�VHFDGR�GH� � �pVWD�� �3DUD� �HO� � �HIHFWR�� �VH��
FRORFD���OD��PXHVWUD��HQ��XQ��FXDUWR�FRQ��FDOHIDFWRUHV��D������&��FRQ��FLUFXODFLyQ��GH�
DLUH���\��H[WUDFWRU�GH� KXPHGDG���GRQGH�GHEH�SHUPDQHFHU�WRGR�HO�WLHPSR��QHFHVDULR��
SDUD��REWHQHU��XQD��PXHVWUD�FRPSOHWDPHQWH�VHFD�SDUD�TXH�SXHGD�SDVDU�SRU�XQ�WDPL]����
&DGD� � PXHVWUD� HV� � PROLGD� \� � KRPRJHQHL]DGD� � XWLOL]DQGR� XQ� WDPL]� � GH� � �� PP� � \���
FRORFDGD��HQ���FDMDV��GH�FDUWyQ��HQ��HVSHUD��GH�VX��WXUQR��GH��DQiOLVLV�



��

�������$1$/,6,6�48,0,&2�'(�/$�08(675$ �

���������3UHSDUDFLyQ�GH�)LOWUDGRV�
3DUD�HO�DQiOLVLV�GH� 3��.��&D�\�0J��GH�FDGD�PXHVWUD�\D�VHFDGD�\��KRPRJpQHD�VH������

XWLOL]D���XQD���VROXFLyQ���H[WUDFWRUD���0HOKLFK��,��&DUROLQD�GHO�1RUWH���������1��HQ���+&,����
\���������1���HQ���+�62�����$�FDGD PXHVWUD��VH�OH�DJUHJD��OD���VROXFLyQ�H[WUDFWRUD��HQ�
UHODFLyQ����������� FF��'H��VXHOR�\������PO��GH��VROXFLyQ��H[WUDFWRUD�����/XHJR��VH�DJLWD�
GXUDQWH����PLQXWRV���3RVWHULRUPHQWH�OD�VROXFLyQ�HV��ILOWUDGD�XWLOL]DQGR�SDSHO�:DWKPDQ��
1R����

����������'HWHUPLQDFLyQ�GH�)yVIRUR
6H�SUHSDUD� � XQD� � FXUYD� GH� FDOLEUDFLyQ� GH� ��� ��� ��� ��� ��� ��� ��� ��� �� \����SSP�

IyVIRUR�FRQ�XQD�VROXFLyQ�HVWiQGDU�SDWUyQ�GH�.+�32����$�XQD�DOtFXRWD�GH���PO�GH�FDGD�
HVWiQGDU� VH� OH� � DJUHJD� ��� PO� � GHO� UHDFWLYR� ³%´� �� GHMiQGROR� HQ� UHSRVR� GXUDQWH� �����
PLQXWRV�SDUD�TXH�GHVDUUROOH�FRORU��GHVGH�FHOHVWH�D�D]XO��LQWHQVR����$�FRQWLQXDFLyQ�HO�
PLVPR� � SURFHGLPLHQWR� VH� OOHYD� D� FDER� FRQ� �� PO� GH� FDGD� PXHVWUD�� � 6H� FDOLEUD� HO�
HVSHFWURIRWyPHWUR�FRQ� ORV�HVWiQGDUHV�D�XQD� ORQJLWXG�GH� �RQGD��GH� ����� �QP��\��VH��
SURFHGH��D��OHHU��ODV�PXHVWUDV�
3UHSDUDFLyQ�GH�5HDFWLYR�³%´�
6H���GLVXHOYHQ����J��GH�1LWUDWR�GH�%LVPXWR��,,,��HQ�����PO�GH��DJXD��GHVWLODGD��\��VH��
DJUHJDQ� � ��� PO� � � GH� � � iFLGR� � � VXOI~ULFR� 6H� � GLVXHOYHQ� � ��� J� GH�0ROLEGDWR� GH
DPRQLR� �HQ�� �����PO��GH�DJXD�GHVWLODGD�� �6H�PH]FODQ� ODV�VROXFLRQHV��\�� OD��PH]FOD���������
VH�DIRUD�D����OLWURV�FRQ�DJXD�GHVWLODGD��6H���GLVXHOYH�����J���GH���iFLGR���DVFyUELFR�HQ�
����PO�GH�UHDFWLYR�$�VH�DIRUD�D����OLWUR�FRQ��DJXD�GHVWLODGD�
���������'HWHUPLQDFLyQ�GH�3RWDVLR

6H���SUHSDUDQ���HVWiQGDUHV�GH���.&O��GH�����������\������SSP��SDUD���HODERUDU��
XQD�FXUYD�GH�FDOLEUDFLyQ����$��XQD��DOtFXRWD��GH���PO��GH��FDGD��HVWiQGDU���VH�DJUHJDQ��
���PO���GH�XQD��VROXFLyQ��������GH�1D&O��6H��FRORFD��OD���OiPSDUD��GH��SRWDVLR��HQ HO��
HVSHFWURIRWyPHWUR��GH�DEVRUFLyQ���DWyPLFD�\��VH���SURFHGH��D���OHHU���ORV���HVWiQGDUHV���
\D�SUHSDUDGRV��D� XQD�ORQJLWXG�GH��RQGD��GH���������QP���$��XQD��DOtFXRWD��GH����PO��



��

GH��FDGD��PXHVWUD��VH��OH��DJUHJD����PO���������GH�1D&O���3RVWHULRUPHQWH�VH�OHHQ�ODV�
PXHVWUDV�
���������'HWHUPLQDFLyQ�GH�&DOFLR

6H��SUHSDUDQ�HVWiQGDUHV�GH�&D&O��GH����������\�����SSP�SDUD�HODERUDU�XQD�
FXUYD�GH�FDOLEUDFLyQ����$�XQD�DOtFXRWD�GH���PO�GH�FDGD�HVWDQGDU��VH�OH�DJUHJD����PO�
GH��OD�VROXFLyQ�������GH�y[LGR�GH�ODQWDQR����6H��FRORFD��OD���OiPSDUD�GH���FDOFLR�\��VH��
GHMD� �FDOHQWDU�GXUDQWH�����PLQXWRV��VH��SURFHGH�D�� OHHU�D�XQD� ORQJLWXG��GH�RQGD�GH�
�������QP�ORV�HVWiQGDUHV�\D�SUHSDUDGRV���$� XQD��DOtFXRWD�GH����PO��GH���PXHVWUD��VH��
OH��DJUHJD����PO��GH��OD�VROXFLyQ�������GH�y[LGR�GH�ODQWDQR��6H�OHHQ�ODV�PXHVWUDV�
���������'HWHUPLQDFLyQ�GH�0DJQHVLR

6H� SUHSDUDQ� HVWiQGDUHV� GH�0J&O� GH� ���� ��� \� ��� SSP� SDUD� HODERUDU� XQD�
FXUYD�GH�FDOLEUDFLyQ� $�XQD�DOtFXRWD�GH���PO�GH�FDGD�HVWDQGDU�VH�OH�DJUHJD�����PO��
GH�XQD�VROXFLyQ�������GH�y[LGR�GH�ODQWDQR���6H�FRORFD�OD�OiPSDUD�GH�PDJQHVLR�HQ�HO�
HVSHFWURIRWyPHWUR� GH� DEVRUFLyQ� DWyPLFD� \� VH� SURFHGH� D� OHHU� ORV� HVWiQGDUHV�
SUHSDUDGRV�� D� XQD� ORQJLWXG� GH� RQGD� GH� � ������ QP�� � $� � XQD� DOtFXRWD� GH� ��PO� � GH��
PXHVWUD��VH��OH��DJUHJD����PO��GH��XQD�VROXFLyQ���������GH�y[LGR GH��ODQWDQR���6H���
OHHQ���ODV��PXHVWUDV�
���������'HWHUPLQDFLyQ�GH�S+

&DGD� � � PXHVWUD� � VH� � � SUHSDUD� � FRQ� � XQD� � � VXVSHQVLyQ� � � VXHOR� � DJXD� � HQ
UHODFLyQ�������������FF����GH��VXHOR��HQ�������PO��GH��DJXD������6H�DJLWD���GXUDQWH����
PLQXWRV� � � � \� � VH� � � KDFHQ� � � ODV� � � OHFWXUDV� � � HQ� � � XQ� � SRWHQFLyPHWUR� �25,21����$��
SUHYLDPHQWH��FDOLEUDGR�FRQ�VROXFLRQHV�EXIIHU�GH�S+�������\����

�������',6(f2�(;3(5,0(17$/
3DUD� � PHGLU� � HO� HIHFWR� � GHO� � WLHPSR� � \� HO� HVSDFLR� � � VREUH� HO� � S+� � \� ODV�

FRQFHQWUDFLRQHV��GH�3��.��&D�\�0J��VH��XWLOL]y�XQ�GLVHxR�FRPSOHWDPHQWH�DO�D]DU�FRQ�
DUUHJOR� � HQ� � SDUFHODV� GLYLGLGDV�� /RV� IDFWRUHV� � D� HVWXGLDU� IXHURQ� ORV� VLJXLHQWHV���
PXQLFLSLRV����IDFWRU�$�����DxRV�����IDFWRU�%����6H���WRPy� VLHWH��GH���ORV����PXQLFLSLRV�����
GHO���iUHD���FDIHWDOHUD����GHO�GHSDUWDPHQWR��GH��6DQWD��5RVD��\��VH��DQDOL]y��WUHV��ILQFDV�����
HQ��FDGD�XQR��SDUD�KDFHU��XQ��WRWDO��GH���YHLQWLXQD���ILQFDV�����/RV�DxRV���FRPSDUDGRV���
IXHURQ�FLQFR����(O��DxR� FDIHWDOHUR���FRPLHQ]D�HQ�RFWXEUH��\��ILQDOL]D��HQ�VHSWLHPEUH�GHO��



��

VLJXLHQWH� DxR� FRPHUFLDO�� � � � � /RV� DxRV� � SDUD� � HO� HVWXGLR� IXHURQ� � GHQRPLQDGRV��
SHUtRGRV���3�� ������� ��������3� ���������������3������������������3� ������������\��
3������������������/DV��YDULDEOHV���UHVSXHVWD��IXHURQ������S+���3���.���&D��\���0J���FRQ�
WUHV��UpSOLFDV��SDUD��FDGD��PXHVWUD�GH��VXHOR��SURYHQLHQWH���GH���FDGD��ILQFD���GXUDQWH�
ORV�FLQFR�DxRV����3DUD�ODV��YDULDEOHV�VH� UHDOL]y��XQ��DQiOLVLV��GH��YDULDQ]D���$1'(9$���
SDUD�GHWHUPLQDU�VL�H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV��HQ��HVWH��FDVR�VH��XWLOL]y��HO��WHVW��
6WXGHQW�� 1HZPDQ�� .HXOV��61.��FRPSDUDGRU�P~OWLSOH�DO�����

���5(68/7$'26
�����9$5,$%/(��S+�
7$%/$�����$1$/,6,6�'(�9$5,$1=$�'(�9$5,$%/(��S+
)8(17(�'(�
9$5,$&,21
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(67�

9$5��727$/ ����� ��� ����
9$5��)$&7�� ���� � ���� ���� ������ 
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(O�DQiOLVLV�GH�YDULDQ]D�PRVWUy�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�PXQLFLSLRV��SDUD�
OD� YDULDEOH� S+�� PHGLDQWH� OD� SUXHED� GH� PHGLDV� VH� HVWDEOHFLy� TXH� H[LVWHQ� YDULRV�
JUXSRV HVWDGtVWLFDPHQWH� KRPRJpQHRV� HQFRQWUiQGRVH� TXH� HO�PXQLFLSLR� GH�&DVLOODV�
UHIOHMD�HO�S+�PiV�DOWR��\�ORV�PXQLFLSLRV�GH�6DQ�5DIDHO�ODV�)ORUHV�\�1XHYD�6DQWD�5RVD�
HO�S+�PiV�EDMR���9HU�UHVXOWDGRV�WDEOD�������/DV�PHGLDV�GH�ORV�UHVXOWDGRV�GH�S+�HQ�ORV�
VXHORV��QR�SUHVHQWDQ�PD\RU�GLIHUHQFLD�HQ�OD�GLVSRQLELOLGDG�GH�ORV�QXWULHQWHV�SDUD�HO�
FXOWLYR�GHO�FDIp�� �(VWH�FRPSRUWDPLHQWR�VHxDOD�TXH� ORV�VXHORV��HQ� OD�PD\RUtD�GH� ORV�
FDVRV��SUHVHQWDQ�FDSDFLGDG�DPRUWLJXDGRUD�D�ORV�FDPELRV�GH�S+��D�SHVDU�GH�TXH�KDQ�
UHFLELGR� IHUWLOL]DQWHV� GH� UHDFFLyQ� iFLGD� \� EiVLFD� ORV� VXHORV� � GH� ORV� �PXQLFLSLRV� � VH�
PDQWLHQHQ�HVWDEOHV�

)26)252
0HGLDQWH� HO� DQiOLVLV� GH� YDULDQ]D�� VH� HVWDEOHFLy� XQD� GLIHUHQFLD� VLJQLILFDWLYD�

HQWUH�PXQLFLSLRV�� �3RU� OD�FRPSDUDFLyQ� �GH�PHGLDV�VH�GHWHUPLQy�TXH�H[LVWHQ�YDULRV�
JUXSRV�HVWDGtVWLFDPHQWH�KRPRJpQHRV� ��9HU�UHVXOWDGRV�WDEOD�����HQFRQWUiQGRVH�TXH�
1XHYD�6DQWD�5RVD�SHUWHQHFH�D�XQ�JUXSR�HVWDGtVWLFDPHQWH�KRPRJpQHR�TXH�SRVHH��
XQ�QLYHO�GH�IyVIRUR�GH�������XJ�PO�HO�FXDO��UHIOHMD�TXH�OD�ILMDFLyQ�GH�IyVIRUR�HV�SRFD�HQ�
HVWRV�VXHORV��PLHQWUDV�TXH�HO�PXQLFLSLR�GH�&DVLOODV�SHUWHQHFH�D�RWUR�JUXSR��VH�SXHGH�
REVHUYDU�TXH�HO�QLYHO�GH�IyVIRUR�HV�EDMR�HQFRQWUiQGRVH�HQ������XJ�PO��OR�TXH�UHIOHMD�
XQ�DOWR�JUDGR�GH�ILMDFLyQ�GH�IyVIRUR���(Q�HO�HVWXGLR�GH�VXHORV�GHQRPLQDGR�³�6XHORV�GH�
OD�$JURLQGXVWULD�&DIHWDOHUD�� �5HJLyQ�6XU� ³� ������ VH�HVWDEOHFLy�TXH� ORV�PXQLFLSLRV�GHO�
GHSDUWDPHQWR�GH�6DQWD�5RVD��GRQGH�VH�FXOWLYD�FDIp���H[LVWHQ�VXHORV�PX\��YDULDEOHV�
FRQ�GLIHUHQWHV�WLSRV�GH�DUFLOOD��HVWD�YDULDELOLGDG�GH�DUFLOODV�ILMD�HQ�GLIHUHQWHV�JUDGRV�DO�
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IyVIRUR��HO�FXDO�HV�DSOLFDGR�FRPR�IHUWLOL]DQWH���/RV�UHVXOWDGRV��GH�IyVIRUR�REWHQLGRV�HQ�
HVWH�HVWXGLR�FRQILUPDQ�OR�DQWHULRU�

327$6,2
(O� HVWXGLR� GHPRVWUy� TXH� H[LVWH� XQD� GLIHUHQFLD� HVWDGtVWLFD� FRQ� UHVSHFWR� D� OD�

FRQFHQWUDFLyQ�GH�SRWDVLR�HQWUH�PXQLFLSLRV���(VWDEOHFLpQGRVH�PHGLDQWH�OD�SUXHED�GH
PHGLDV�61.�TXH�H[LVWHQ GLIHUHQWHV�JUXSRV�HVWDGtVWLFDPHQWH�KRPRJpQHRV���VLHQGR�HO�
PXQLFLSLR�GH�1XHYD�6DQWD�5RVD�HO�TXH�SUHVHQWD�HO�FRQWHQLGR�PiV�DOWR�GH�SRWDVLR�\��
HO�FRQWHQLGR�PiV�EDMR�OR�UHIOHMD�6DQWD�5RVD�GH�/LPD���9HU�UHVXOWDGRV�WDEOD�������/D�
YDULDELOLGDG�HQFRQWUDGD�HQ�HO�HOHPHQWR�3RWDVLR�HQWUH�PXQLFLSLRV�VH�MXVWLILFD�SRU�YDULDV�
UD]RQHV�����3RUTXH�HQ�HO�FXOWLYR�GHO�FDIp�pVWH�QXWULPHQWR�HV� LPSRUWDQWH�SDUD�YDULDV�
IXQFLRQHV� HQ� HO� GHVDUUROOR� GH� OD� SODQWD������ ��� SRU� OR� TXH� HO� FDILFXOWRU� OR� DSOLFD� HQ�
GLIHUHQWHV�GRVLV��GHSHQGLHQGR�VX�FRQGLFLyQ�HFRQyPLFD�\�HQ�UDUDV�RFDVLRQHV�GHMD�GH�
DSOLFDUOR�� � ��� /RV� VXHORV� SUHVHQWDQ� GLIHUHQWH� JUDGR� GH� OL[LYLDFLyQ�� GHELGR� D� ODV�
GLIHUHQWHV� FODVHV� WH[WXUDOHV�� � ��� � /DV�SODQWDFLRQHV�HQ�SURGXFFLyQ� FRQVXPHQ�PD\RU�
FRQWHQLGR�GH�SRWDVLR�TXH�ODV�SODQWDV�MyYHQHV����D���DxRV�GH�HGDG��������/D�ILMDFLyQ�GH�
SRWDVLR�SRU�HO�WLSR�GH�DUFLOOD�����

&$/&,2�
3DUD�HVWH�HOHPHQWR�HO�HVWXGLR�PRVWUy�TXH�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�

PXQLFLSLRV�FRQ�UHVSHFWR�D�VX�FRQFHQWUDFLyQ���0HGLDQWH�OD�SUXHED�GH�PHGLDV�VH�SXGR
HVWDEOHFHU�TXH�H[LVWHQ�YDULRV�JUXSRV��HVWDGtVWLFDPHQWH�KRPRJpQHRV�HQFRQWUiQGRVH�
D�1XHYD�6DQWD�5RVD�FRQ�HO�FRQWHQLGR�GH�FDOFLR�PiV�DOWR�PLHQWUDV�TXH�6DQ�5DIDHO�ODV�
)ORUHV�SUHVHQWD�HO�QLYHO�PiV�EDMR�GH�FDOFLR���9HU�WDEOD�UHVXOWDGRV������/DV�YDULDFLRQHV��
D�QLYHO GH�PXQLFLSLR�GHSHQGHQ�GH�OD�IXHQWH�GH�FDOFLR�XWLOL]DGD��\D�TXH�HVWDV�SRVHHQ�
GLIHUHQWH� JUDGR�GH� VROXELOLGDG�� � SRU�HMHPSOR�� HO� KLGUy[LGR�GH�FDOFLR� UHDFFLRQD�HQ�HO�
VXHOR���FRQWUDUUHVWDQGR�OD�DFLGH]��HQ�XQ�FRUWR�SOD]R��VLQ�HPEDUJR�HO�VXOIDWR�GH�FDOFLR�
�\HVR��VX�JUDGR�GH�VROXELOLGDG�HV�PiV�OHQWR�SHUR�HV�PD\RU�TXH�HO�TXH�SRVHH�OD�FDO�
GRORPtWLFD� �&DUERQDWR� GH� &DOFLR� \� 0DJQHVLR��� � HVWD� GLIHUHQFLD� HQ� HO� JUDGR� GH�
VROXELOLGDG� SURGXFH� OD� YDULDELOLGDG� GH� FDOFLR� HQ� HO� VXHOR�� � 3RU�PXFKRV� DxRV� D� ORV�
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VXHORV� XWLOL]DGRV� SDUD� HO� FXOWLYR� GHO� FDIp� VRODPHQWH� VH� OHV� DSOLFDED� IHUWLOL]DQWHV�
FRPSOHWRV� �1�3�.�� �\� IXHQWHV�QLWURJHQDGDV�TXH�GLHURQ�RULJHQ�D�XQD�DFLGLILFDFLyQ� OR�
FXDO� REOLJy� D� ORV� FDILFXOWRUHV� D� XVDU� ODV� � IXHQWHV� GH� FDOFLR�� � (VWDV� DSOLFDFLRQHV� VH�
UHIOHMDQ�HQ�ORV�QLYHOHV�GH FDOFLR�HQFRQWUDGRV�TXH�YDQ�GH�XQ�QLYHO�DGHFXDGR�D�DOWR���
6LHQGR� HO� QLYHO� DGHFXDGR� SDUD� HO� FXOWLYR� GHO� FDIp� GH� �� � �� PHT�� ���� PO�� � � /DV�
UHDFFLRQHV� TXtPLFDV� LQYROXFUDGDV� HQ� OD� QHXWUDOL]DFLyQ� GH� OD� DFLGH]� GHO� VXHOR� SRU�
HMHPSOR��FRQ�&D&2���VH�OOHYDQ�D�FDER�HQ�OD�QHXWUDOL]DFLyQ�GHO�KLGUyJHQR�HQ�ORV�VLWLRV�
GH�FDUJD�GHSHQGLHQWHV�GHO�S+��VLWLRV�GH�FDUJD�HQ�OD�PDWHULD�RUJiQLFD�\�GH�DULVWD�HQ�
ORV�PLQHUDOHV���OD�VLJXLHQWHV�UHDFFLRQHV�SXHGHQ�RFXUULU�
D��3ULPHUR�VH�GLVXHOYH�HO�&D&2� OHQWDPHQWH�HQ�HO�DJXD

&D&2�
E���/RV�LRQHV�&2��� SRVHHQ��XQD�DOWD�DILQLGDG�GH�ORV�SURWRQHV��SRU�OR�FXDO��OR�FXDO��

&2����� � ��+�;�
F���/RV�LRQHV�&D��� VXVWLWX\HQ�DO�LRQ�+� VLHQGR�OD�UHDFFLyQ�

&D&2� ���+�;��
8Q�DVSHFWR�GH�PXFKD� LPSRUWDQFLD�GH�HVWD� UHDFFLyQ�HV�TXH�HO� LyQ�FDUERQDWR�KDFH�
GHO����&D&2� XQ�PDWHULDO�GH�HQFDODGR�
0$*1(6,2

(VWD� YDULDEOH� PRVWUy� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� PXQLFLSLRV��
HVWDEOHFLpQGRVH� YDULRV� JUXSRV� HVWDGtVWLFDPHQWH� KRPRJpQHRV�� HQFRQWUiQGRVH� TXH�
%DUEHUHQD� SUHVHQWD� HO� FRQWHQLGR� PiV� DOWR� � \� � 6DQ� 5DIDHO� ODV� )ORUHV� SUHVHQWD� HO�
FRQWHQLGR�PiV�EDMR���9HU�UHVXOWDGRV�7DEOD������(O�FRPSRUWDPLHQWR�REVHUYDGR�HQ�OD�
YDULDELOLGDG�GHO�PDJQHVLR�HQ�JUDQ�SDUWH�VH�GHEH�D�GLIHUHQWHV� IXHQWHV GHO�HOHPHQWR�
DSOLFDGRV� DO� VXHOR�� FRPR� FDO� GRORPtWLFD�� VXOIDWR� GH� PDJQHVLR� \� PDJQHVLWD���
(QFRQWUiQGRVH�TXH�ORV�QLYHOHV�GH�PDJQHVLR�VH�HQFXHQWUDQ�GH�XQ�QLYHO�DGHFXDGR�D�
DOWR��HQ�EDVH�D� ORV�UHTXHULPLHQWRV�GHO�FXOWLYR�GHO�FDIp��VLHQGR�HO�QLYHO�DGHFXDGR�GH�
����������PHT����PO�\�HO�UHTXHULPLHQWR�HV�GH�����NLORJUDPRV�GH�PDJQHVLR��+D�
)$&725�$f2

(O�DQiOLVLV�PRVWUy�TXH�QR�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�FRQ�UHVSHFWR�DO�WLHPSR�
HQ� ODV�YDULDEOHV�S+�� IyVIRUR��FDOFLR��PDJQHVLR��PLHQWUDV�TXH�VL�H[LVWH�HQ� OD�YDULDEOH�
SRWDVLR��6H�HVWDEOHFLy�TXH�H[LVWHQ�GLIHUHQWHV�JUXSRV�HVWDGtVWLFDPHQWH�KRPRJpQHRV�

&D�� � &2���

��;� � +� 2���� &2�

&D; �� +��2� � &2�
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FRQ�UHVSHFWR�DO�WLHPSR��FRQ�XQD�WHQGHQFLD�DO�LQFUHPHQWR���9HU�UHVXOWDGRV�7DEOD������
/RV� UHVXOWDGRV� REWHQLGRV� HQ� ODV� 7DEODV� 1R�� ��� ��� ��� \� ��� SURFHGHQWHV� GH� ORV�
PXQLFLSLRV� IXHURQ�DQDOL]DGRV�\�FRPSDUDGRV�HQWUH�DxRV�\�QR�VH�HQFRQWUy�GLIHUHQFLD�
VLJQLILFDWLYD��FRPR�VH�VHxDOy�DQWHULRUPHQWH��SRU�OR�FXDO�HQ�HO�FDVR�GHO�S+�VH�SXHGH�
HVWDEOHFHU� TXH� HVWH� FRPSRUWDPLHQWR� FODVLILFD� D� ORV� VXHORV� GH� 6DQWD� 5RVD� FRPR�
VXHORV�TXH�UHVLVWHQ�D�ORV�FDPELRV�GH�S+��EXIIHU���PDQWHQLpQGRVH�HQ�WRGRV�ORV�DxRV�
HQ� XQ� QLYHO� OLJHUDPHQWH� EDMR� � SRU� OR� TXH� ORV� YDORUHV� HVWiQ�PX\� SUy[LPRV� DO� QLYHO�
LQIHULRU��S+� �������GHO�UDQJR�DGHFXDGR�SDUD�HO�FXOWLYR�GHO�FDIp���(O�FRPSRUWDPLHQWR�GH�
ORV� QXWULHQWHV� HVHQFLDOHV� IyVIRUR�� FDOFLR� \� PDJQHVLR� SUHVHQWDQ� XQD� WHQGHQFLD�
IDYRUDEOH�SDUD�HO�FXOWLYR�GHO�FDIp�� LQFUHPHQWiQGRVH�HO�FRQWHQLGR�FRQ�UHVSHFWR�D� ORV�
DxRV���HQFRQWUiQGRVH���HQ���XQ���QLYHO���DGHFXDGR�HQ��HO��SULPHU�DxR��\�HQ�HO�~OWLPR�
DxR�DQDOL]DGR�UHIOHMD�XQ�QLYHO�DOWR������

/D� YDULDELOLGDG� HVWDGtVWLFD� GHO� 3RWDVLR� FRPSUXHED� OD� LPSRUWDQFLD� TXH� HO�
FDILFXOWRU� OH� GD� D� GLFKR� HOHPHQWR�� SRUTXH� OD� WHQGHQFLD� HQFRQWUDGD� IXH� GH� LU�
LQFUHPHQWDQGR�HQ�ORV�VXHORV�FRQ�UHVSHFWR�D�ORV�DxRV���'HVGH��XQ�QLYHO�DGHFXDGR��D�
XQ�QLYHO�DOWR��VLHQGR�HO�QLYHO�DGHFXDGR�GH���������XJ�PO��8QD�GH�OD�UD]RQHV�GH�HVWH��
LQFUHPHQWR�VH GHEH�HQ��JUDQ�SDUWH�D�ODV���IXHQWHV�DSOLFDGDV�DO�VXHOR��FRPR�VXOIDWR�GH�
SRWDVLR�� FORUXUR�GH�SRWDVLR� \�.�PDJ��GHELGR�D� OD� WHQGHQFLD�ELHQDO� R�ELDQXDO� GH� ORV�
FDIHWDOHV��HV�GHFLU�TXH�FDGD�DxR�HO�FDIp�WLHQH�GLIHUHQWH�UHVSXHVWD��HQ�SURGXFFLyQ�\�HQ�
FRQVHFXHQFLD�OD�DEVRUFLyQ�GH�SRWDVLR�SRU�SDUWH�GH�ODV�SODQWDV�YDULD�DxR�FRQ�DxR���/D�
LPSRUWDQFLD� GH� DSOLFDU� HVWH� HOHPHQWR� UDGLFD� � HQ� HYLWDU� OD� FDtGD� GHO� IUXWR� �SXUJD���
JHQHUDU�UHVLVWHQFLD�D�OD�SODQWD�FRQWUD�YDULDV�HQIHUPHGDGHV�\�FRQWULEX\H�D�PHMRUDU��HO�
WDPDxR�\�FDOLGDG�GHO�IUXWR��
)$&725�081,&,3,2��3(5,2'2

(O� DQiOLVLV� PRVWUy� TXH� QR� H[LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� GHO� HIHFWR�
PXQLFLSLR�FRQ�UHVSHFWR�DO�WLHPSR�HQ�ODV�YDULDEOHV�S+�IyVIRUR��FDOFLR��PLHQWUDV�TXH�IXH�
SRVLWLYR� HQ� OD� YDULDEOH� SRWDVLR�� /D� SUXHED� 6WXGHQW� � 1HZPDQ�.HXOV� HVWDEOHFLy� TXH�
H[LVWHQ� YDULRV� JUXSRV� HVWDGtVWLFDPHQWH� KRPRJpQHRV�� HQFRQWUiQGRVH� TXH� ORV�
PXQLFLSLRV� &DVLOODV�� 1XHYD� 6DQWD� 5RVD�� %DUEHUHQD�� 6DQ� 5DIDHO� ODV� )ORUHV� 6DQWD�
&UX]� 1DUDQMR� \� 6DQWD� 5RVD� GH� /LPD� SUHVHQWDQ� XQD� WHQGHQFLD� GH� LQFUHPHQWR� FRQ�
UHVSHFWR�DO�WLHPSR��PLHQWUDV�TXH�HO�PXQLFLSLR�GH�&XLODSD�SUHVHQWDQ�XQD�WHQGHQFLD�D�
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GLVPLQXLU��YHU�5HVXOWDGRV�7DEOD��1R�������(O�LQFUHPHQWR�GH�SRWDVLR�HV�GHELGR�D�OD�DOWD�
FDSDFLGDG�GH�DEVRUFLyQ�GH�HVWH�HOHPHQWR�SRU�OD�SODQWD��SRU�OR�FXDO�HV�DJUHJDGR��DO�
VXHOR� HQ� IXQFLyQ� GHO� JUDGR� GH� IHUWLOLGDG� \� SRU� XQ� SURQyVWLFR� GH� FRVHFKD� TXH� HO�
FDILFXOWRU� UHDOL]D�HQ�FDGD� ORWH�GH�VX� ILQFD�� � � �(O�0DJQHVLR� IXH�HO�RWUR�HOHPHQWR�TXH�
PRVWUy� GLIHUHQFLD� HQ� HO� HIHFWR� PXQLFLSLR�DxR�� HVWDEOHFLpQGRVH� YDULRV� JUXSRV�
HVWDGtVWLFDPHQWH�KRPRJpQHRV��HQFRQWUiQGRVH��XQD� OLJHUD�WHQGHQFLD�D�� LQFUHPHQWDU�
FRQ� UHVSHFWR� D� ORV� DxRV� HQ� ORV�PXQLFLSLRV� GH�%DUEHUHQD��&DVLOODV��6DQ�5DIDHO� ODV�
)ORUHV� \� 6DQWD�5RVD� GH� /LPD�� 6LQ� HPEDUJR� HO�PXQLFLSLR� GH�&XLODSD� SUHVHQWR� XQD�
WHQGHQFLD� D� GLVPLQXLU� FRQ� UHVSHFWR� DO� WLHPSR�� $� FRQWLQXDFLyQ� VH� GHVFULEH� ODV�
WHQGHQFLDV�GH�OD�YDULDEOHV�HVWXGLDGDV�SRU�PXQLFLSLR�HQ�IXQFLyQ�GH�ORV�DxRV��S+���9HU�
5HVXOWDGRV�7DEOD������/RV�PXQLFLSLRV�FRQ�WHQGHQFLD�D�LQFUHPHQWDU�HO�S+�FRQ�UHVSHFWR�
D� ORV� DxRV� VRQ� %DUEHUHQD� \� 1XHYD� 6DQWD�5RVD�� � /RV�PXQLFLSLRV� FRQ� WHQGHQFLD� D�
GLVPLQXLU� HO� S+� �DFLGLILFDFLyQ� GHO� VXHOR�� VRQ�6DQWD�&UX]�1DUDQMR� \�6DQ�5DIDHO� /DV�
)ORUHV�� � ÒQLFDPHQWH� ORV� PXQLFLSLRV� GH� 6DQWD� 5RVD� GH� /LPD�� &XLODSD� \� &DVLOODV�
SUHVHQWD�YDORUHV�GH�S+�HVWDEOHV�� )26)252��9HU�5HVXOWDGRV�7DEOD���
/RV�PXQLFLSLRV�TXH��SUHVHQWDURQ�XQD�WHQGHQFLD�GH�LQFUHPHQWDU�HVWD�YDULDEOH�IXHURQ�
%DUEHUHQD��&DVLOODV��6DQ�5DIDHO� ODV�)ORUHV�\�6DQWD�5RVD�GH�/LPD�� �/RV�PXQLFLSLRV�
FRQ�WHQGHQFLD�D�GLVPLQXLU�FRQ�UHVSHFWR�D�HVWD�YDULDEOH�IXHURQ�&XLODSD��\�6DQWD�&UX]�
1DUDQMR�� (O� ~QLFR� PXQLFLSLR� TXH� SHUPDQHFLy� HVWDEOH� IXH� 1XHYD� 6DQWD� 5RVD��
SUHVHQWDGR�HO�FRQWHQLGR�PDV�DOWR�GH�IyVIRUR�FRQ�UHVSHFWR�D�ORV�GHPiV��OR�FXDO�UHIOHMD�
OD�EDMD�ILMDFLyQ�GH�IyVIRUR� 327$6,2��9HU�5HVXOWDGRV�7DEOD��1R����
/RV�PXQLFLSLRV�SUHVHQWDURQ�XQD� WHQGHQFLD DO� LQFUHPHQWR�FRQ� UHVSHFWR�DO� WLHPSR� �D�
H[FHSFLyQ� GHO� � PXQLFLSLR� GH� &XLODSD� TXH� PDQLILHVWD� XQD� WHQGHQFLD� D� GLVPLQXLU�
&$/&,2� �9HU� 5HVXOWDGRV� 7DEOD� � 1R������ � /RV� PXQLFLSLRV� TXH� SUHVHQWDURQ� XQD�
WHQGHQFLD� D� GLVPLQXLU� VRQ� &XLODSD� \� 6DQWD� &UX]� 1DUDQMR�� ORV� TXH� SUHVHQWDURQ� XQ�
LQFUHPHQWR�IXHURQ�%DUEHUHQD��&DVLOODV��6DQ�5DIDHO�ODV�)ORUHV�\�6DQWD�5RVD�GH�OLPD�\�
D� SHUPDQHFHU� HVWDEOH� 1XHYD� 6DQWD� 5RVD� 0$*1(6,2� �9HU� 5HVXOWDGRV� 7DEOD��
1R������(O�HIHFWR�TXH�SURGXFH�OD��LQWHUDFFLyQ�WLHQGH�DO�LQFUHPHQWR�HQ�OD�PD\RUtD�GH
ORV� PXQLFLSLRV� DQDOL]DGRV�� ~QLFDPHQWH� HO� PXQLFLSLR� GH� &XLODSD� SUHVHQWR� XQD�
WHQGHQFLD�D�GLVPLQXLU�

�����&21&/86,21(6��
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������(O�DQiOLVLV�HVWDGtVWLFR�UHIOHMy�TXH�HO�GHSDUWDPHQWR�GH�6DQWD�5RVD�QR�SUHVHQWD�
YDULDELOLGDG� FRQ� UHVSHFWR� DO� WLHPSR� HQ� HO� S+� \� HQ� HO FRQWHQLGR� GH� IyVIRUR��
FDOFLR�\�PDJQHVLR��~QLFDPHQWH�FRQ� UHVSHFWR�DO�SRWDVLR�FRQ�XQD� WHQGHQFLD�DO�
LQFUHPHQWR�TXH�YD�GH��������D��������XJ�PO��

������/RV��VXHORV��GH��ORV��PXQLFLSLRV��GHO�iUHD�FDIHWDOHUD�GHO�'HSDUWDPHQWR�GH�6DQWD�����
5RVD��DQDOL]DGRV��HQ�HO� SUHVHQWH�HVWXGLR�UHIOHMDQ�XQD�FDSDFLGDG�DPRUWLJXDGRUD�
�EXIIHU��D�ORV�FDPELRV�GH�S+�

�������&DGD��PXQLFLSLR��DQDOL]DGR��SUHVHQWD�FDUDFWHUtVWLFDV��SURSLDV�FRQ��UHVSHFWR�GHO��
FRQWHQLGR�GH�QXWULHQWHV��3�.��&D�\�0J��D�H[FHSFLyQ�GHO�S+�HO�FXDO�PDQWLHQH���
XQ�YDORU�HVWDEOH�

����� 3DUD�HO�FXOWLYR�GHO�FDIp�VH�FRQVLGHUD�XQ�QLYHO�DGHFXDGR�HQ�IyVIRUR����DGHFXDGR
������PJ�PO�FXPSOLHQGROR�~QLFDPHQWH�ORV�PXQLFLSLRV�GH��6DQ�5DIDHO�ODV)ORUHV��
\�&XLODSD���1XHYD�6DQWD�5RVD�\�%DUEHUHQD�SRVHHQ�XQ�QLYHO�DOWR��!����PJ�PO����
\�6DQWD�5RVD�GH�/LPD�\�&DVLOODV�SRVHHQ�XQ�QLYHO�EDMR�������PJ�PO���

����� � 3DUD� HO� FXOWLYR� GHO� FDIp� VH� FRQVLGHUD� XQ� QLYHO� DGHFXDGR� HQ� SRWDVLR� ��������
PJ�PO� FXPSOLHQGROR� ~QLFDPHQWH� ORV� PXQLFLSLRV� 6DQWD 5RVD� GH� /LPD�� 6DQ�
5DIDHO�ODV�)ORUHV�\�&XLODSD��6DQWD�&UX]�1DUDQMR��%DUEHUHQD��&DVLOODV�\�1XHYD�
6DQWD�5RVD�VH�HQFXHQWUDQ�HQ�XQ�QLYHO� DOWR� �!����PJ�PO�� HQ�HO� FRQWHQLGR�GH�
3RWDVLR�

����� � 3DUD� HO� FXOWLYR� GHO� FDIp� VH� FRQVLGHUD� XQ� QLYHO� DGHFXDGR� HQ� FDOFLR� ���
PHT����PO� FXPSOLHQGROR� ~QLFDPHQWH� ORV�PXQLFLSLRV�GH�6DQWD�&UX]�1DUDQMR��
6DQWD�5RVD�GH� /LPD��&XLODSD� \� �6DQ�5DIDHO� ODV�)ORUHV��1XHYD�6DQWD�5RVD��
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%DUEHUHQD�\�&DVLOODV�SUHVHQWDQ�XQ�QLYHO�DOWR���!��PHT�����PO���HQ�HO�FRQWHQLGR�
GH�&DOFLR��

������3DUD�HO�FXOWLYR�GHO�FDIp�VH�FRQVLGHUD�XQ�QLYHO�DGHFXDGR�HQ�PDJQHVLR�����������
PHT����� PO� FXPSOLHQGR� ~QLFDPHQWH� 6DQ� 5DIDHO� /DV� )ORUHV�� 1XHYD� 6DQWD�
5RVD� \� 6DQWD� 5RVD� GH� /LPD�� � %DUEHUHQD�� &XLODSD�� &DVLOODV� \� 6DQWD� &UX]�
1DUDQMR�VH�HQFXHQWUDQ�HQ�XQ�QLYHO�DOWR��!�����PHT����PO��GH�PDJQHVLR�

������1LQJXQR��GH�ORV�VXHORV�GHO�iUHD�FDIHWDOHUD�GH�ORV�PXQLFLSLRV�GHO�'HSDUWDPHQWR�
GH��6DQWD��5RVD�HVWXGLDGRV�WLHQH��HQ�VX��FRPSRVLFLyQ��ORV��QLYHOHV��DGHFXDGRV��
GH��WRGRV�ORV�QXWULHQWHV�

����� 3DUD�HO�FXOWLYR�GHO�FDIp�VH�FRQVLGHUD�XQ�QLYHO DGHFXDGR�HQ�S+�������������
FXPSOLHQGR�~QLFDPHQWH�HO�PXQLFLSLR�GH�&DVLOODV�

�����5(&20(1'$&,21(6

�����6H�UHFRPLHQGD��D��ORV��FDILFXOWRUHV���GHSDUWDPHQWR�GH�6DQWD�5RVD���XWLOL]DU��
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IXHQWHV��GH��FDOFLR��FRQ�XQ��DOWR��SRGHU�GH� QHXWUDOL]DFLyQ��FRPR�FDUERQDWRV���
H�KLGUy[LGRV�GH�FDOFLR�\�R�PDJQHVLR�GHELGR�DO�HIHFWR�DPRUWLJXDGRU��TXH����
SUHVHQWDQ�����HVWRV�VXHORV�

����6H��UHFRPLHQGD��GHWHUPLQDU��HO��JUDGR��GH��ILMDFLyQ��GH��IyVIRUR��HQ�FDGD�XQR�GH��
ORV�GLIHUHQWHV�VXHORV�GH�OD�]RQD�FDIHWDOHUD�GHO�GHSDUWDPHQWR�GH�6DQWD�5RVD���
GHELGR�D��OD��LPSRUWDQFLD��GH��HVWH��HOHPHQWR�SDUD��HO�GHVDUUROOR�GH�OD�SODQWD��
DGHPiV�GHO�DOWR���FRVWR�TXH�HVWH�HOHPHQWR�SUHVHQWD�HQ�OD�IHUWLOL]DFLyQ�

�����6H��UHFRPLHQGD��DO��UHDOL]DU�XQ��SURJUDPD��GH��IHUWLOL]DFLyQ��GH��FDIp��SDUD��OD���
]RQD�FDIHWDOHUD��GHO��GHSDUWDPHQWR�GH�6DQWD�5RVD���TXH��VH��GHEH�LQFOXLU�VL�HV����
QHFHVDULR����HO�HOHPHQWR�SRWDVLR���<D�TXH�HVWH�HVWXGLR�GHPRVWUy�TXH�ORV�VXHORV�GH�
HVWD�UHJLyQ�UHVSRQGHQ�VDWLVIDFWRULDPHQWH�D�VX�DSOLFDFLyQ�

����6H�UHFRPLHQGD�FRQWLQXDU�HO�HVWXGLR�D�QLYHO�GH�FDGD�PXQLFLSLR��XWLOL]DQGR�XQ�����
PD\RU��Q~PHUR��GH���YDULDEOHV���HOHPHQWRV���PD\RUHV���PHQRUHV��\��HO��HTXLOLEULR����������
HQWUH��VXV����EDVHV��� /R��TXH��FRQGXFLUtD��D��WHQHU��XQD��PHMRU��DSUR[LPDFLyQ��GH��
OD��IHUWLOLGDG��\�IHUWLOL]DFLyQ�FRQ�UHODFLyQ�DO�WLHPSR�

�����5()(5(1&,$6�

����6RQGDKO�0�5�� HW�DO���3URSDJDFLyQ��LQ��9LWUR��GHO��&DIp��HQ����5RFD�:��0URJLQVNL��\
DSOLFDFLRQHV���&HQWUR��,QWHUQDFLRQDO��GH��$JULFXOWXUD��7URSLFDO��&,$7�����������SS�



��

��� � &DUYDOKR� $�� � 3ULQFLSDO� � DQG� � &RIIHH� � 3ODQW� � %UHHGLQJ� � IRU� � 3URGXFWLYLW\� � DQG��
4XDOLW\�)DFWRUV�&RIIHG�$UDELFD�,Q���&RIIH��$JURQRP\���9RO�����'H���(OVHYLHU��$SOLHG��
6FLHQFH SXEOLVKHU�/RQGRQ�����SS

����%RUQHPLV]D��(���&DOLEUDFLyQ��\��&RUUHODFLyQ��GHO��$QiOLVLV��GH��6XHORV�\��3ODQWDVHQ�
HO� �&XOWLYR� �GHO� �&DIp��0HPRULD� �GHO� 6HPLQDULR� �GH�)HUWLOL]DFLyQ�\�1XWULFLyQ�GHO���
&DIp��*XDWHPDOD���$1$&$)(�86$,'�������������SS

����)LWWV�-Z���(W�DO�� (YDOXDFLyQ���GH���OD��IHUWLOLGDG���GHO��VXHOR��HQ��$PpULFD��/DWLQD���
$QiOLVLV�GH�VXHOR�\�SODQWDV��&DUROLQD�GHO�1RUWH��(VWDFLyQ�([SHULPHQWDO�$JUtFROD�\��
$,'������������SS

����-DFNVRQ�0/� $QiOLVLV�TXtPLFR�GH�VXHORV���7UDG��-RVp�%HOWUiQ�0DUWtQH]�%DUFHORQD�
(GLFLRQHV�2PHJD�������������SS

����&DWH�5%��1HOVRQ�/$���8Q��SURFHGLPLHQWR��HVWDGtVWLFR��SDUD��VHSDUDU��ORV��GDWRV�GH�
FRUUHODFLyQ��GH��DQiOLVLV��GH��VXHOR��HQ��GRV��FODVHV���&DUROLQD��GH�O�1RUWH��(VWDFLyQ
([SHULPHQWDO�$JUtFROD�X�$,'�����������SS

�����:DXJK��'/���&DWH��5%��� 0RGHORV��GLVFRQWLQXRV����SDUD��XQD����UiSLGD FRUUHODFLyQ�
LQWHUSUHWDFLyQ��\��XWLOL]DFLyQ��GH��ORV�GDWRV�GH�DQiOLVLV�GH�VXHORV�\�ODV�UHVSXHVWDV����
ORV��IHUWLOL]DQWHV���&DUROLQD���GHO����1RUWH����(VWDFLyQ��([SHULPHQWDO���$JUtFROD��\�$,'���
���������SS

����3DOHQFLD��-�$���3URJUDPD�GH�1XWULFLyQ�9HJHWDO��0HPRULD�$QXDO�������*XDWHPDOD��
,QVWLWXWR���GH��&LHQFLD��\��7HFQRORJtD��$JUtFRODV���,&7$���MXQLR����������SS

����&DWH��5�%��\�1HOVRQ�/�$� 8Q�PpWRGR�UiSLGR�SDUD�FRUUHODFLyQ�GH�DQiOLVLV�VXHORV��
FRQ��HQVD\RV��GH��IHUWLOL]DQWHV���5DOHLJK���8QLYHUVLGDG��GHO��(VWDGR��GH��&DUROLQD GHO
1RUWH� (VWDFLyQ�([SHULPHQWDO�$JUtFROD�L�$,'����������SS

����+XQWHU�$+��)LWWV�-:����(VWXGLR�GH�LQWHUSUHWDFLyQ GH��DQiOLVLV��GH��VXHORV��HQVD\R�
GH�FDPSR��&DUROLQD�GHO�1RUWH��(VWDFLyQ�([SHULPHQWDO�$JUtFROD�\�$,'�����������SS

�����9DOHQFLD���*����1LYHOHV���$GHFXDGRV���HQ���6XHORV���\���HQ�+RMDV�GH�YDULRV��
FXOWLYRV��&RORPELD��&(1,&$)(������������SS

��� )DVVEHQGHU��+:� 4XtPLFD�GH�VXHORV�FRQ�pQIDVLV�HQ���VXHORV�GH�$PpULFD�ODWLQD���
&RVWD�5LFD���&,',$��H�,QVWLWXWR���,QWHUDPHULFDQR��GH��&RRSHUDFLyQ��$JUtFROD���,,&$���
��������;;9,,���������SS



��

���� 0XOOHU���/� HWDO���(VWXGLR���GHO���IyVIRUR�� HQ���$PpULFD���&HQWUDO���,���8ELFDFLyQ���
FDUDFWHUtVWLFDV��ItVLFDV��\��TXtPLFDV��GH��ORV��VXHORV��HVWXGLDGRV���(Q��7XUULDOED���
������������������������SS

�����%UROR�-&���(YDOXDFLyQ��SUHOLPLQDU��GHO��FRQWHQLGR��GH��3��\��.��GLVSRQLEOHV��HQ�ORV
6XHORV��GH��*XDWHPDOD���*XDWHPDOD���86$&���7HVLV�GH�*UDGXDFLyQ��)DFXOWDG�GH�
$JURQRPtD�������������SS

�����0L\DUHV�5(��(YDOXDFLyQ��SUHOLPLQDU��G�H�ORV�6XHORV�GH�*XDWHPDOD�HQ�FXDQWR�D�����
$FLGH]��\��$OFDOLQLGDG����*XDWHPDOD���86$&����7HVLV��GH��*UDGXDFLyQ���)DFXOWDG�GH�
$JURQRPtD�������������SS

�����'HO���9DOOH���0HPRULD��GHO��6HPLQDULR�GH��)HUWLOL]DFLyQ��\��1XWULFLyQ��GHO��&DIp����
*XDWHPDOD����$1$&$)(�86$,'�������������SS

�����6LPPRQV��&6���7DUDQR��-0���3LQWR���-+�� &ODVLILFDFLyQ��GH� UHFRQRFLPLHQWR��GH��
ORV��VXHORV��GH��OD��UHS~EOLFD��GH��*XDWHPDOD���*XDWHPDOD���,QVWLWXWR��$JURSHFXDULR��
1DFLRQDO \�0LQLVWHULR�GH�$JURQRPtD��������������SS

�����$OYDUDGR�*'���&DUDFWHUL]DFLyQ�GH�ORV�6XHORV�GHO�iUHD�&DIHWDOHUD�GH *XDWHPDOD�
0HPRULD���GHO���6HPLQDULR��GH��)HUWLOL]DFLyQ���\���1XWULFLyQ��GHO���&DIp���*XDWHPDOD�����
$1$&$)(��86$,'�������������SS

�����6XPQHU��0�(���:HVW�/���/HDO�-�(����6XHORV��GH��OD��$JURLQGXVWULD��&DIHWDOHUD��GH����
*XDWHPDOD���5HJLyQ��6XU *HRUJLD���8QLYHUVLGDG��GH��*HRUJLD������������SS

�����)RUW��+'�� )XQGDPHQWRV��GH��OD�FLHQFLD�GHO�6XHOR���0p[LFR�&(&6$�������������S�
�����$1$&$)(���0DQXDO�GH�&DILFXOWXUD���*XDWHPDOD��������������SS
�����$1$&$)(��,132)26� 0DQXDO�GH�)HUWLOLGDG��GH�ORV���6XHORV���*XDWHPDOD����������

���SS
�����7HXVFKHU�\��$GOHU���(O��6XHOR�\��VX��)HUWLOLGDG���0p[LFR���&(&6$�����������SS
�����0ROLQD���0���$JURQRPtD�\�$JULFXOWXUD���*XDWHPDOD���86$&�������������SS
�����(VSLQRVD���-���$FLGH]��\��(QFDODGR��GH��ORV�6XHORV���0HPRULD��GHO��6HPLQDULR��GH�

)HUWLOL]DFLyQ��1XWULFLyQ�GHO��&DIp���*XDWHPDOD���$1$&$)(��86$,'������������SS�
�����%HUWVFK��*���0DQXDO�SDUD�LQWHUSUHWDU�OD�IHUWLOLGDG�GH�ORV�VXHORV�GH�&RVWD�5LFD����

&RVWD�5LFD���2ILFLQD�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�&RVWD�5LFD��������
��SS

�����6LHUUD���5��5���(O�$QiOLVLV�GH�VXHORV�\�)ROLDU��$SOLFDFLyQ�HQ�HO�&XOWLYR�GHO�&DIHWR���



��

0HPRULD�GHO�6HPLQDULR�GH�)HUWLOL]DFLyQ�\�1XWULFLyQ�GHO�&DIp���*XDWHPDOD������
$1$&$)(��86$,'������� ����SS

�����,%&�*(5&$���,QVWLWXWR��%UDVLOHLUR��GR��&DIp���6HFWRU��GH��3URJUDPDFLyQ��YLVXDO�\�
JUiILFD���%UDVLO�������������SS

�����6SLHJHOHU�1��-��(���*ORVDULR�GH��WpUPLQRV�XVDGRV��HQ��HO�HVWXGLR�GH�OD�FLHQFLD�
GHO�6XHOR���0LQLVWHULR��GH�$JULFXOWXUD���*DQDGHUtD��\��$OLPHQWDFLyQ��8QLGDG��GH�
&RPXQLFDFLyQ�6RFLDO���*XDWHPDOD�������������SS

�����$1(;26
������(O�68(/2�

(V�XQ�FXHUSR�QDWXUDO��VLQWHWL]DGR�HQ�IRUPD�GH�SHUILO��GH�XQD�PH]FOD�YDULDEOH�GH�
PLQHUDOHV���PHWHRUL]DGRV�\��PDWHULD�RUJiQLFD�HQ�GHVFRPSRVLFLyQ��TXH�FXEUH�OD�WLHUUD�
HQ� XQD� FDSD� GHOJDGD� \� TXH� SURSRUFLRQD�� FXDQGR� WLHQH� FRQGLFLRQHV� DGHFXDGDV� GH���
DJXD�\�DLUH��VRSRUWH�PHFiQLFR�\�HQ�SDUWH�VXVWHQWR���SDUD�OD�SODQWD����������



��

������ 68(/2�)(57,/�

(V� DTXHO� VXHOR� TXH� WLHQH� OD� FDSDFLGDG� GH� SURSRUFLRQDU� ODV� FDQWLGDGHV�
DGHFXDGDV� GH� QXWULHQWHV� D� XQ� FXOWLYR������ HQ� WDO� IRUPD� TXH� SXHGDQ� VHU� DEVRUELGRV�
IiFLOPHQWH�� SDUD� OR� FXDO� GLFKRV� QXWULHQWHV� GHEHQ� HQFRQWUDUVH� HQ� HTXLOLEULR� FRQ� ODV�
SURSLHGDGHV�TXtPLFDV�\�FDUDFWHUtVWLFDV�ItVLFDV�GH�HVH�VXVWUDWR������� \�DSURYHFKDU�HQ�
XQ� DOWR� SRUFHQWDMH� ORV� HOHPHQWRV� QXWULPHQWDOHV� TXH� OH� VRQ� DJUHJDGRV� DO� VXHOR� DO�
IHUWLOL]DU�� � /D� IHUWLOLGDG� GHO� VXHOR� GHSHQGH� HQ� JUDQ� SDUWH� GH� OD� � PDWHULD� RUJiQLFD��
WH[WXUD�\�HVWUXFWXUD�����

������ 68(/2�352'8&7,92

(V DTXHO� TXH� GHEH� WHQHU� XQD� FDSDFLGDG� DGHFXDGD� GH� UHWHQFLyQ� GH� DJXD��
EXHQD�DLUHDFLyQ��EXHQD�FDQWLGDG�GH�PDWHULD�RUJiQLFD�HQ�SURFHVR�GH�GHVFRPSRVLFLyQ��
OD�SUHVHQFLD�GH�QXWULHQWHV�HQ�FDQWLGDGHV�DGHFXDGDV�\�DOWD�FDSDFLGDG�GH�LQWHUFDPELR�
FDWLyQLFR�HQWUH�RWUDV�SURSLHGDGHV������

������ )(57,/,=$17(�

6RQ� WRGDV� DTXHOODV� VXEVWDQFLDV� R� PDWHULDOHV� VyOLGRV�� OtTXLGRV�� JDVHRVRV� R� HQ
VXVSHQVLyQ��TXH�FRQWLHQHQ�XQR�R�PiV�HOHPHQWRV�HVHQFLDOHV�SDUD�ODV�SODQWDV�����

��������)(57,/,=$&,21
(V� HO�PpWRGR� R� OD� SUiFWLFD� GH� DSOLFDU� IHUWLOL]DQWHV�� ORV� DERQRV� RUJiQLFRV� \�R�

HQPLHQGDV�EDViQGRVH�HQ�XQ�SURJUDPD�HODERUDGR�FRQ�EDVH�HQ�OD�LQYHVWLJDFLyQ�R�XQD�
ODUJD�H[SHULHQFLD��SDUD�OD�FXDO�VH�KDFH�QHFHVDULR�FRQRFHU�SUHYLDPHQWH�HO�HVWDGR�GH�
IHUWLOLGDG� GHO� VXHOR� \� ORV� UHTXHULPLHQWRV� QXWULPHQWDOHV� GHO� FXOWLYR� HQ� IXQFLyQ� GH� VX�
HGDG��SRWHQFLDO�GH�UHQGLPLHQWR�\�ODV�SUiFWLFDV�GH�PDQHMR�TXH�VH�XWLOL]DUiQ�����



��

������&20326,&,21�<�&217(1,'2�'(/�68(/2
(Q�HO�VXHOR�VH�GLVWLQJXHQ���IDVHV�ELHQ�GLIHUHQFLDGDV��VyOLGD��OtTXLGD�\�JDVHRVD�

TXH�DSRUWDQ�ORV�FXDWUR�FRPSRQHQWHV�TXH�OR�FRQIRUPDQ��FX\D�GLVWULEXFLyQ�YROXPpWULFD�
LGHDO�HQ�WpUPLQRV�UHODWLYRV�HV�OD�VLJXLHQWH�

� 0LQHUDOHV��������������������������������� ���
� 0DWHULD�2UJiQLFD��������������������� ��
� $JXD��������������������������������������� ���
� $LUH����������������������������������������� ���

������',1$0,&$�'(/�68(/2
��������(/(0(1726�1875,(17(6�<�68�&/$6,),&$&,21

6H� � FRQRFHQ� ��� HOHPHQWRV� TXtPLFRV� HVHQFLDOHV� SDUD� HO� FUHFLPLHQWR� GH� ODV��
SODQWDV�� �6H�OHV�KD�GLYLGLGR�HQ�GRV�JUXSRV�SULQFLSDOHV��QR�PLQHUDOHV�\�PLQHUDOHV��������
1XWULHQWHV� QR� PLQHUDOHV�� (V� HO� FDUERQR� �&��� KLGUyJHQR� �+�� \� R[tJHQR� �2��� (VWRV�
QXWULHQWHV� VH� HQFXHQWUDQ� HQ� OD� DWPyVIHUD� \� HQ� HO� DJXD�� 6RQ� XWLOL]DGRV� HQ� OD�
IRWRVtQWHVLV�GH�OD�VLJXLHQWH�IRUPD�

OX]
�&2� ������+�2����������������������������������2� ���������&+�2�
'Ly[LGR��������DJXD���������������������������������2[tJHQR��������+LGUDWRV

GH�FDUERQR��������������������������������������������������������������������GH�FDUERQR

/RV�SURGXFWRV�GH� OD� IRWRVtQWHVLV� VRQ� ORV� UHVSRQVDEOHV�GH� OD�PD\RU�SDUWH�GHO�
DXPHQWR� HQ� FUHFLPLHQWR� GH� ODV� SODQWDV�� � 6L� H[LVWHQ� FDQWLGDGHV� LQVXILFLHQWHV� GH�
ELy[LGR� GH� FDUERQR�� DJXD� R� OX]� VH� UHGXFH� HO� FUHFLPLHQWR�� � /D� FDQWLGDG� GH� DJXD�
XWLOL]DGD� HQ� OD� IRWRVtQWHVLV� HV� WDQ� SHTXHxD� TXH� ODV� SODQWDV� PRVWUDUiQ� SULPHUR�
VtQWRPDV� GH� FDUHQFLD� GH� DJXD� DQWHV� GH� TXH� pVWD� HVWp� OR� VXILFLHQWHPHQWH� HVFDVD�
FRPR�SDUD�DIHFWDU�OD�WDVD�GH�IRWRVtQWHVLV�����

/RV����QXWULHQWHV�PLQHUDOHV�UHVWDQWHV��HQ�VX�PD\RU�SDUWH�SURYLHQHQ�GHO�VXHOR���
1LWUyJHQR� �1��� � )yVIRUR� �3��� � � 3RWDVLR� �.�� VH� HQFXHQWUDQ� FODVLILFDGRV� HQ� XQ� JUXSR�
OODPDGR� GH� HOHPHQWRV� SULPDULRV�� HO� &DOFLR� �&D��� � 0DJQHVLR� �0J�� \� $]XIUH� �6�� VH�



��

FODVLILFDQ� FRPR� HOHPHQWRV� VHFXQGDULRV������ � (VWRV� VRQ� UHTXHULGRV� HQ� FDQWLGDGHV�
JUDQGHV�\�VH�OHV�OODPD�HQ�FRQMXQWR�SULQFLSDOHV�R�PDFURHOHPHQWRV�������$�ORV�QXWULHQWHV�
TXH� VH� HQFXHQWUDQ� HQ� FDQWLGDGHV� FRQVLGHUDEOHPHQWH� SHTXHxDV� VH� OHV� GHQRPLQD�
HOHPHQWRV�PHQRUHV�R�PLFUR�HOHPHQWRV�� LQFOX\HQGR�HQWUH�HOORV�DO�0DQJDQHVR� �0Q���
+LHUUR��)H���%RUR��%���&LQF��=Q���&REUH��&X���0ROLEGHQR��0R��\�&ORUR��&O�������������

/D�PD\RUtD�GH�ORV�QXWULHQWHV�H[LVWHQ�HQ�OD�PDWHULD�RUJiQLFD�\�HQ�IRUPD�PLQHUDO�
\� FRPR� WDOHV� VRQ� LQVROXEOHV� \� QR� GLVSRQLEOHV� SDUD� ODV� SODQWDV�� � /RV� QXWULHQWHV� VH�
YXHOYHQ� GLVSRQLEOHV� PHGLDQWH� OD� LQWHPSHUL]DFLyQ� GH� ORV� PLQHUDOHV� \� OD�
GHVFRPSRVLFLyQ� GH� OD� PDWHULD� RUJiQLFD������ � /RV� QXWULHQWHV� VRQ� DEVRUELGRV� GH� OD�
VROXFLyQ�GHO�VXHOR�R�GH�ODV�VXSHUILFLHV�GH�ORV�FRORLGHV�FRPR�FDWLRQHV�\�DQLRQHV����(Q�
HO�&XDGUR�1R��� �9HU�DQH[RV��������VH�HQXPHUDQ� WUHFH� �HOHPHQWRV�HVHQFLDOHV��VXV�
VtPERORV� TXtPLFRV� \� ODV� IRUPDV� HQ� TXH� VRQ� DEVRUELGRV� SRU� ODV� UDtFHV� GH� ODV�
SODQWDV����������

������)250$6�',6321,%/(6�'(�1875,(17(6�(1�(/�68(/2
��������)26)252

(O� IyVIRUR� HV� HVHQFLDO� SDUD� OD� SODQWD�� pVWDV� QR� SXHGHQ� FRPSOHWDU� VX� FLFOR�
SURGXFWLYR�VL�HVWH�HOHPHQWR�IDOWD�\�QR�SXHGH�VHU�VXVWLWXLGR�SRU�QLQJ~Q�RWUR������ /DV��
SODQWDV� DEVRUEHQ� OD�PD\RU� SDUWH� GHO� � IyVIRUR� � TXH� QHFHVLWDQ� FRPR� LRQ� RUWRIRVIDWR�
SULPDULR�� \� HQ� FDQWLGDGHV� PHQRUHV� FRPR� LRQ� RUWRIRVIDWR� VHFXQGDULR� � �YHU� FXDGUR�
1R���� DQH[RV� ������� ������ SURYHQLHQWHV� GH� OD� DSDWLWD� �&D�� 32�� ��)H�������� LRQHV��
JHQHUDOPHQWH�VROXEOHV�\�VH� OHV�SXHGH�HQFRQWUDU�GLVXHOWRV�HQ�SHTXHxDV�FDQWLGDGHV�
HQ�OD�VROXFLyQ�GHO�VXHOR����������



��

8QD�SDUWH�GHO�3�IRUPDUi�FRPSXHVWRV�FRQ�HO�FDOFLR��KLHUUR�\�DOXPLQLR��ORV�FXDOHV�VH�
VROXELOL]DQ�OHQWDPHQWH�SRU�OR�TXH�OD�PD\RUtD�\D�QR�VRQ�XWLOL]DGRV�SRU�OD�SODQWD���(O�3�
DFW~D� HQ� OD� IRWRVtQWHVLV�� UHVSLUDFLyQ�� DOPDFHQDPLHQWR� \� WUDQVIHUHQFLD� GH� HQHUJtD��
GLYLVLyQ� FHOXODU�� DODUJDPLHQWR� FHOXODU�� 3URPXHYH� OD� IRUPDFLyQ� WHPSUDQD� \� HO�
FUHFLPLHQWR�GH�ODV�UDtFHV���HV�YLWDO�SDUD�OD�IRUPDFLyQ�GH�VHPLOODV���������������3HUPLWH�D�
ODV� SODQWDV� VRSRUWDU� LQYLHUQRV� ULJXURVRV�� DXPHQWD� OD� HILFLHQFLD� GH� XVR� GHO� DJXD���
$FHOHUD� OD� PDGXUH]�� OR� FXDO� HV� LPSRUWDQWH� SDUD� OD� FRVHFKD� \� SDUD� OD� FDOLGDG� GHO�
FXOWLYR�
��������327$6,2

(O� SRWDVLR� HV� DEVRUELGR� �GHVGH� HO� VXHOR�� SRU� ODV� SODQWDV� HQ� VX� IRUPD� LyQLFD�
�.���� � DXQTXH� OD�PD\RUtD� GH� VXHORV� FRQWLHQHQ�PLOHV� GH� NLORV� GH� SRWDVLR�� VROR� XQD�
SHTXHxD� SDUWH� HVWi� GLVSRQLEOH� SDUD� ODV� SODQWDV� HQ� HO� HVWDGLR� GH� FUHFLPLHQWR��
SUREDEOHPHQWH� XQ� ����������� (O� SRWDVLR� GLVSRQLEOH� HQ� IRUPD� LQPHGLDWD� HVWi�
FRQVWLWXLGR� SRU� HO� TXH� VH� HQFXHQWUD� HQ� OD� VROXFLyQ� GHO� VXHOR PiV� HO� .� TXH� VH�
HQFXHQWUD�UHWHQLGR�HQ�IRUPD�LQWHUFDPELDEOH�GH�ODV�DUFLOODV�\�PDWHULD�RUJiQLFD�������(V�
YLWDO�SDUD�OD�IRWRVtQWHVLV���6L�KD\�GHILFLHQFLD��OD�IRWRVtQWHVLV�GLVPLQX\H��\�OD�UHVSLUDFLyQ�
DXPHQWD��OR�FXDO�UHGXFH�HO�QLYHO�GH�FDUERKLGUDWRV�GH�OD�SODQWD�����

(V� HVHQFLDO� HQ� OD� VtQWHVLV� GH� SURWHtQDV�� D\XGD� D� OD� SODQWD� D� KDFHU� XQ� XVR�
HILFLHQWH�GHO�DJXD��SURPRYLHQGR�OD�WXUJHQFLD�SDUD�PDQWHQHU� OD�SUHVLyQ�LQWHUQD�GH�OD�
SODQWD���������(V�LPSRUWDQWH�HQ�OD�IRUPDFLyQ�GH�IUXWRV��HQ�OD�WUDQVORFDFLyQ�GH�PHWDOHV�
WDOHV� FRPR� HO� KLHUUR� �)H�� \� HQ� HO� EDODQFH� LyQLFR�� � $FWLYD� HQ]LPDV� \� FRQWUROD� VX�
YHORFLGDG� GH� UHDFFLyQ�� � 0HMRUD� OD� FDOLGDG� GHO� FXOWLYR� \� DXPHQWD� OD� UHVLVWHQFLD� D�
HQIHUPHGDGHV��������
��������&$/&,2

/RV� VXHORV� RUJiQLFRV� UHFLpQ� GUHQDGRV� SRVHHQ� PX\� SRFR� FDOFLR \� DGHPiV�
WLHQHQ�YDORUHV�GH�S+�H[WUHPDGDPHQWH�EDMRV�� � /RV� VXHORV�DUFLOORVRV�FRQWLHQHQ�PiV�
&D�TXH� ORV� VXHORV� DUHQRVRV������ (O�&D��DO� LJXDO� TXH�HO�.��H[LVWH�HQ� OD� VROXFLyQ�GHO�
VXHOR�FRPR�FDWLyQ��&D������(VWi�JREHUQDGR�SRU�HO�IHQyPHQR�GHO�LQWHUFDPELR�FDWLyQLFR��
(O� FDOFLR�HVWLPXOD�HO� GHVDUUROOR�GH� ODV� UDtFHV� \�KRMDV�� �)RUPD�FRPSXHVWRV�TXH�VRQ�
SDUWH�GH�ODV�SDUHGHV�FHOXODUHV��IRUWDOHFLHQGR�OD�HVWUXFWXUD�GH�OD�SODQWD�����
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(O� &D� D\XGD� D� UHGXFLU� ORV� QLWUDWRV� HQ� ORV� WHMLGRV� GH� ODV� SODQWDV�� DFWLYD�
QXPHURVRV� VLVWHPDV HQ]LPiWLFRV�� QHXWUDOL]D� ORV� iFLGRV� RUJiQLFRV� GH� ODV� SODQWDV���
,QIOX\H�HQ�ORV�UHQGLPLHQWRV�HQ�IRUPD�LQGLUHFWD�DO�UHGXFLU�OD�DFLGH]�GH�ORV�VXHORV���(VWR�
UHGXFH� OD� VROXELOLGDG� \� WR[LFLGDG� GHO� PDQJDQHVR� �0Q��FREUH� �&X�� \� DOXPLQLR� �$O����
$\XGD� D� DXPHQWDU� ORV� UHQGLPLHQWRV� GHO� FXOWLYR�� PHMRUDQGR� ODV� FRQGLFLRQHV� GH�
FUHFLPLHQWR�GH�ODV�UDtFHV�\�HVWLPXODQGR�OD�DFWLYLGDG�PLFURELDQD��OD�GLVSRQLELOLGDG�GH�
PROLEGHQR�\�OD�DEVRUFLyQ�GH�RWURV�HOHPHQWRV�QXWULWLYRV���������

��������0$*1(6,2
(O�PDJQHVLR�0J��DO�LJXDO�TXH�HO�&D��HV�FODVLILFDGR�FRPR�HOHPHQWR�VHFXQGDULR���

(V� � WDQ� LPSRUWDQWH�SDUD� OD�QXWULFLyQ�GH� ODV�SODQWDV�FRPR� ORV�QXWULHQWHV�SULQFLSDOHV��
DXQTXH� ODV�SODQWD�QRUPDOPHQWH� ORV�UHTXLHUH�HQ�PHQRU�FDQWLGDG ������ �(Q�JHQHUDO� ORV�
VXHORV�FRQWLHQHQ�PHQRV�0J�TXH�&D�GHELGR�D�TXH�HO�0J�HV�PiV�VROXEOH�\�SRU�OR�WDQWR�
HV�PiV�OL[LYLDEOH���7DPELpQ�ORV�PDWHULDOHV�PDGUH�GHO�VXHOR�FRQWLHQHQ�PHQRV�0J�TXH�
&D������ (O� 0J�� VLHQGR� XQ� FDWLyQ�� HVWi� VXMHWR� DO� LQWHUFDPELR� FDWLyQLFR�� � 6H� OH�
HQFXHQWUD�HQ�OD�VROXFLyQ�GHO�VXHOR�\�HV�DEVRUELGR�HQ�OD VXSHUILFLH�GH�ODV�DUFLOODV�\�GH�
OD�PDWHULD�RUJiQLFD������(O�PDJQHVLR�HV�XQ�PLQHUDO�FRQVWLWX\HQWH�GH�OD�FORURILOD�GH�ODV�
SODQWDV�� GH� PRGR� TXH� HVWi� LQYROXFUDGR� DFWLYDPHQWH� HQ� OD� IRWRVtQWHVLV�� � /D� PD\RU�
SDUWH�GHO�0J�GH�ODV�SODQWDV�VH�HQFXHQWUD�HQ�OD�FORURILOD���/DV�VHPLOODV�WDPELpQ�WLHQHQ�
QLYHOHV�DOWRV�GHO�HOHPHQWR���$\XGD�HQ�HO�PHWDEROLVPR�GH�ORV�IRVIDWRV�� OD�UHVSLUDFLyQ�
GH�OD�SODQWD�\�OD�DFWLYDFLyQ�GH�QXPHURVRV�VLVWHPDV�HQ]LPiWLFRV����������

������(/�S+�'(/�68(/2��5($&&,21�'(/�68(/2�
/D� DFLGH]� GHO� VXHOR� HV� XQD� GH� ODV� SULQFLSDOHV� OLPLWDQWHV� GH� OD� SURGXFFLyQ�

DJUtFROD������ �(VWD�DFLGH]��SURYLHQH�GH�GLIHUHQWHV�IXHQWHV�\�SXHGH�VHU�PHGLGD�SRU�HO�
S+�GH�OD�VROXFLyQ�GHO�VXHOR���8Q�iFLGR�HV�XQD�VXVWDQFLD�TXH�WLHQGH�D�GRQDU�SURWRQHV�
�LRQHV� KLGUyJHQR��� � 3RU� RWUR� ODGR� XQD� EDVH� HV� FXDOTXLHU� VXVWDQFLD� TXH� DFHSWD�
SURWRQHV���/D�DFLGH]�GH�XQD�VROXFLyQ�HVWi�GHWHUPLQDGD�HQWRQFHV�SRU�OD�FRQFHQWUDFLyQ�
GH� LRQHV� KLGUyJHQR� �+���� � $SOLFDQGR� HVWRV� SULQFLSLRV�� OD� DFLGH]� GH� XQ� VXHOR� VH�
GHWHUPLQD� PLGLHQGR� OD� FRQFHQWUDFLyQ� GH� +� ����� ��� HQ� OD� VROXFLyQ� GHO� VXHOR� \� VH�
H[SUHVD�FRQ�XQ�SDUiPHWUR�GHQRPLQDGR�SRWHQFLDO�GH�KLGUyJHQR��S+��������
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(O�S+�GHO�VXHOR�VH�GHILQH�FRPR�OD�LQYHUVD�GHO�ORJDULWPR�GH�OD�FRQFHQWUDFLyQ�GH�LRQHV�
KLGUyJHQR�HQ�PROHV�SRU�OLWUR�GH�DFXHUGR�D�OD�VLJXLHQWH�IyUPXOD�

�
S+�� ��ORJ����

�+��
(O�WpUPLQR�S+�GHILQH�OD�DFLGH]�\�EDVLFLGDG�UHODWLYDV�GH�XQD VXVWDQFLD���/D�HVFDOD�GH�
S+��HQ�VLVWHPDV�DFXRVRV��FXEUH�YDORUHV�GHVGH�FHUR�KDVWD������8Q�YDORU�GH�S+�GH�����
HV�QHXWUR���/RV�YDORUHV�LQIHULRUHV�D�����VRQ�iFLGRV�\�ORV�YDORUHV�VXSHULRUHV�D�����VRQ�
EiVLFRV���/D�PD\RUtD�GH�ORV�VXHORV�SURGXFWLYRV�WLHQHQ�QLYHOHV�GH�S+�TXH�RVFLODQ�HQWUH�
����\�������/RV�JUDGRV GH�DFLGH]�\�EDVLFLGDG�VH�PXHVWUDQ�HQ�HO�FXDGUR�1R�����������GH�
DQH[RV�������

8Q�VXHOR�FRQ�S+�����WLHQH����YHFHV�PiV�+� DFWLYR�TXH�XQ�VXHOR�FRQ�S+�������
(VWR� WLHQH� XQ� LPSRUWDQWH� VLJQLILFDGR� HQ� OD� QXWULFLyQ� GH� ORV� FXOWLYRV� \� HQ� HO�PDQHMR�
HIHFWLYR�GH� ORV� IHUWLOL]DQWHV�� �(Q�HO� FXDGUR�1R���� �YHU�DQH[RV��������VH�SUHVHQWD�HO�
JUDGR�GH�DFLGH]�R�EDVLFLGDG�FRPSDUDGR�FRQ�HO�S+�QHXWUR�����������

���� 1,9(/(6�&5,7,&26
8Q�QLYHO�FUtWLFR�GH�XQ�HOHPHQWR�HV�DTXHOOD�FRQFHQWUDFLyQ�H[WUDtGD�GHO�VXHOR�SRU�

HQFLPD�GH�OD�FXDO�H[LVWH�XQD�DOWD�SUREDELOLGDG�GH�QR�REWHQHU��LQFUHPHQWRV�VHQVLEOHV�
HQ�OD�SURGXFFLyQ��PLHQWUDV�ORV�YDORUHV�LQIHULRUHV�PX\�SUREDEOHPHQWH�FRUUHVSRQGHUiQ�
D� SURGXFFLRQHV� SREUHV�� �&RPR� ORV� UHTXLVLWRV� GH� ORV� FXOWLYRV� VRQ�GLIHUHQWHV� \� FDGD�
VROXFLyQ�WLHQH�FDUDFWHUtVWLFDV�SURSLDV�� ORV�QLYHOHV�FUtWLFRV�YDULDUiQ�VHJ~Q�HO�FXOWLYR�\�
VHJ~Q� OD� VROXFLyQ� H[WUDFWRUD� XVDGD������ � /RV� UDQJRV� GH� FRQFHQWUDFLyQ� FUtWLFD� GH� ORV�
PDFURQXWULHQWHV�XWLOL]DGRV�DFWXDOPHQWH�SDUD�FDIHWDOHV�HQ�SURGXFFLyQ�VH�PXHVWUDQ�HQ�
HO�FXDGUR�1R��������� � �YHU�DQH[RV���������� &RQ�UHVSHFWR�DO�S+�HO�UDQJR�GH�YDULDFLyQ�
QRUPDO� VH� HVWDEOHFLy� HQWUH� ���� � ���� SRUTXH� HQ� HVRV� OtPLWHV� H[LVWH� XQD� EXHQD�
GLVSRQLELOLGDG�GH�QXWULHQWHV�\�PLQHUDOHV��$GHPiV��HV�HO�UDQJR�GH�PHMRU�DGDSWDELOLGDG��
JHQpWLFD�GHO�FDIHWR�HQ�VXHORV�RUJiQLFRV��������
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������(/�&$)(
(O�FDIp�SHUWHQHFH�DO�JpQHUR�&RIIHD��GH�OD�IDPLOLD�5XELDFHD�\�RUGHQ�5XELDOHV���

$FWXDOPHQWH�H[LVWHQ�PiV�GH�����HVSHFLHV�GHO�JpQHUR�&RIIHD�HQ�HO�PXQGR��HQWUH�HOODV�
&RIIHD� DUiELFD� TXH� FRQVWLWX\H� HO� ����GHO� FDIp�GH�H[SRUWDFLyQ� \� VH�SURGXFH�HQ����
SDtVHV��/D�PD\RU�SDUWH�HQ�6XU�\� &HQWURDPpULFD������ �(VWD�HVSHFLH�HV�RULJLQDULD�GH� OD�
UHJLyQ� PRQWDxRVD� GHO� VXGHVWH� GH� (WLRStD����� ��� \� VH� FXOWLYD� HQ� UHJLRQHV� GH� DOWXUD��
SULQFLSDOPHQWH�HQ�$PpULFD�/DWLQD�����

����� */26$5,2
$FLGH]�DFWLYD� +LGUyJHQR��+���GLVRFLDGR�HQ�OD�VROXFLyQ�GHO�VXHOR�����
$FLGH]�LQWHUFDPELDEOH� $OXPLQLR�H�KLGUyJHQR�LQWHUFDPELDEOHV���$O�� ��+���UHWHQLGRV�
HQ�ORV�FRORLGHV�GHO�VXHOR�SRU�IXHU]DV�HOHFWURVWiWLFDV�����
$FLGH]� QR� LQWHUFDPELDEOH� +�� HQ� OLJDPLHQWR� FRYDOHQWH� HQ� FRORLGHV� FRQ� FDUJD�
QHJDWLYD�YDULDEOH�\�y[LGRV�GH�DOXPLQLR�����
$FLGH]�SRWHQFLDO� $FLGH]�LQWHUFDPELDEOH���DFLGH]�QR�LQWHUFDPELDEOH�����
$QGHVLWD���5RFD�tJQHD�GH�JUDQR�ILQR�TXH�FRQWLHQH�FRPR��IHOGHVSDWR�GRPLQDQWH��XQD�
3DJOLRFODVH�TXH�FRUUHVSRQGH�D OD�DQGHVLQD������
(URVLyQ�KtGULFD� (URVLyQ�GHO�VXHOR�SURYRFDGD�SRU�HO�DJXD�����
/DYD� 6H� GHQRPLQD� HO� PDWHULDO� VROLGLILFDGR� SURYHQLHQWH� GH� HUXSFLRQHV� YROFiQLFDV�
TXH�FRUUH�SRU�ODV�ODGHUDV�HQ�IRUPD�GH�PDJPD�LQFDQGHVFHQWHV�����
/L[LYLDFLyQ� 5HPRFLyQ�GH�PDWHULDOHV�SRU�ODYDGR�����
0HWHRUL]DFLyQ� 'HVLQWHJUDFLyQ��\��GHVFRPSRVLFLyQ��GH��ODV��URFDV��\��PLQHUDOHV��SRU
IDFWRUHV�H[WHUQRV� ����
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0LQHUDO���6XVWDQFLD�TXH�VH�IRUPD�SRU�SURFHVRV�GH�QDWXUDOH]D�LQRUJiQLFD���3RVHH�XQD�
HVWUXFWXUD�DWyPLFD�FDUDFWHUtVWLFD�\�FRPSRVLFLyQ�TXtPLFD�GHILQLGD�JHQHUDOPHQWH� ����
5RFD�� &XDOTXLHU� DJUHJDGR� R� PDVD� GH� PDWHULDO� PLQHUDO� VyOLGR� TXH� IRUPD� SDUWH�
HVHQFLDO�GH�OD�FRUWH]D�WHUUHVWUH��HQ�HVWDGR�FRQVROLGDGR�R�GLVJUHJDGR�\�FRQVWLWXLGR�SRU�
XQD�R�PiV��HVSHFLHV��PLQHUDOyJLFDV��R��SRU�VXVWDQFLDV�DPyUILFDV� ����
6HULH�GH�6XHORV� *UXSR�GH�VXHOR��TXH�WLHQHQ�HO�PLVPR�FDUiFWHU�GH�SHUILO�HO�PLVPR�
UDQJR� GH� FRORU�� HVWUXFWXUD�� FRQVLVWHQFLD� \� VXFHVLyQ� GH� KRUL]RQWHV�� ODV� PLVPDV�
FRQGLFLRQHV� � JHQHUDOHV� GH� GUHQDMH�� UHOLHYH� \� � FRUULHQWHPHQWH� � XQ� PLVPR� RULJHQ� \�
PRGR�GH�IRUPDFLyQ�R�PX\�VLPLODU� ����
7HUFLDULD� /D��HUD��JHROyJLFD��GXUDQWH��OD��FXDO��VH��GHSRVLWDURQ��ORV��HVWUDWRV��TXH
FRPSUHQGHQ�GHVGH�HO�HRFHQR�\�SOLRFHQR� ���
7XUJHQFLD� 5LJLGH]��SURGXFLGD��SRU�XQ�VXPLQLVWUR�DGHFXDGR�GH�DJXD�HQ�ODV�FpOXODV
GH�ODV�KRMDV�����
3OiVWLFR� '~FWLO�� EODQGR� TXH� VH� GHMD� PRGHODU� IiFLOPHQWH�� /DV� FRQGLFLRQHV� GH�
SODVWLFLGDG�HQ�HO�VXHOR�HVWiQ�GDGDV�SRU�VX�PD\RU�R�PHQRU�FRQWHQLGR�GH�DUFLOOD� ����
3OLRFHQR� 3HULRGR�JHROyJLFR�GH�KDFH�GRFH�PLOORQHV�GH�DxRV�TXH�VLJXH�DO�PLRFHQR�\�
SUHFHGH�DO�SOHLVWRFHQR� ����
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8ELFDFLyQ�JHRJUiILFD�GH�ORV�0XQLFLSLRV�GHO�$UHD�&DIHWDOHUD�GHO�'HSDUWDPHQWR�GH�
6DQWD�5RVD�
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